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*5833,��25*$1,==$=,21,��&2081,7¬�&ROODQD�SURPRVVD�GD�$5,36�GLUHWWD�GD�0DUJKHULWD�6EHUQDÊ� OD� QDWXUDOH� FRQWLQXD]LRQH� GHO OD� FRO ODQD�*UXSSL� 	� &RPXQLWj� JLj� HGLWD� GD� &LW Wj� 6WXGL�GDO� ����� DO� ������ , O � GHVLGHU LR� GL� FRQVHUYDUH�TXHVWD � WUDGL]LRQH� DI IRQGD� OH� VXH� UDGLFL�LQQDQ]L� WXWWR� QHO� SURSRVLWR� GL� FRQWLQXDUH� DG�RI I U LUH� HVSHULHQ]H� FRQFUHWH� HG� RU LHQWDPHQWL�WHRU LF L� DWWXDO L � U LVSHWWR� D� TXDQWR� FRQFHUQH�O ¶DUHD�GHO O ¶ LPPDWHU LDOH�H�GHL�VXRL�VHUYL]L� �1RQ� VRQR� VROR� L � SURIHVVLRQLVW L � DG� HVVHUH� L �GHV W LQDWDU L � LGHDO L � GL� TXHVWD� LQL]LDW LYD�� $QFKH�WXWW L � FRORUR� FKH� YLYRQR� QHO OH� DJJUHJD]LRQL�XPDQH� FRPH� VHPSOLF L� PHPEUL� GL� HVVH�� R�FRPH� FLW WDGLQL� LQWHUHVVDWL � DG� LQI OXHQ]DUQH� L �GHVW LQL� DWWUDYHUVR� O ¶ LPSHJQR� SRO L W LFR� R� FLYL OH�R� QHO� YRORQWDU LDWR� SRVVRQR� WURYDUH�DUJRPHQWL� LQWHUHVVDQWL� QHL� YROXPL� FKH�VDUDQQR�SXEEOLFDW L � �/H� DJJUHJD]LRQL� XPDQH�� GD� TXHOOH� SL��SLFFROH� �FRPH� L� SLFFRO L � JUXSSL� H� OH� IDPLJO LH��D� TXHOOH� SL�� HVWHVH� �FRPH� OH� RUJDQL]]D]LRQL� �OH� LVW L WX]LRQL� � OH� F LW Wj�� VRQR� GD� VHPSUH�RJJHWWR� GHO O ¶ LQWHUHVVH� GHO O ¶DVVRF LD]LRQH�� OD�TXDOH� I LQ� GDO OD� QDVFLWD� KD� FRQFHQWUDWR� L � VXRL�VWXGL� VXO OD� U LFHUFD� GL� VWUDWHJLH� XW L O L � D�PDQWHQHUH� YLWDO L � OH� DJJUHJD]LRQL� H� DVW LPRODUQH� L O � FRQWLQXR� VYL OXSSR��/¶ LPPDWHU LDOH�� FRPH� RJJL� YLHQH� FKLDPDWR�� V L�
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PRVWUD� FRPH� L O � VHWWRUH� SL�� YLYDFH� H� YLWDOH�QHO O ¶DWWXDOH� VRFLHWj�� D� FDYDOOR� I UD� GXH�PLO OHQQL� � TXL� V L� WURYHUj� ODYRUR� QHL� SURVVLPL�DQQL� � TXL� q� FRQFHQWUDWD� O ¶DWWHQ]LRQH� GHL�OHJLV ODWRU L � FKH� YRJOLRQR� SURPXRYHUQH�O ¶HYROX]LRQH� YHUVR� XQ� PDJJLRUH� EHQHVVHUH��TXL� YHQJRQR� LQYHVWL W L � SDWU LPRQL� GHO OD�QHRQDWD�8QLRQ H�(XURSHD� �, � JUXSSL� � OH� RUJDQL]]D]LRQL� � OH� FRPXQLWj�� L �PRGL� LQ� FXL� JO L � LQGLYLGXL� YL� DELWDQR� H� OH�PRGDOL Wj� SHU� DXPHQWDUQH� OD� TXDOL Wj�� VRQR�O ¶RJJHWWR� GHO OD� U LFHUFD�� GHO OD�VSHU LPHQWD]LRQH� H� GHJOL � LQWHUYHQWL � GL� FXL� V L �SDU OHUj� QHL� FRQWU LEXW L � FKH� YHUUDQQR�SXEEOLFDW L � LQ�TXHVWD�&ROODQD� �&DUDWWHU LVW LFKH�GHL�YROXPL�VDUDQQR� �� OD� SUHVHQWD]LRQH� GHO OH� SRVL]LRQL� WHRU LFKH�SL��DYDQ]DWH�HG�HYROXWH� �� L O � FRO OHJDPHQWR� I UD� SU LQFLSL� H�VSHU LPHQWD]LRQH�FRQFUHWD�VXO�FDPSR� �� OD� SURIHVVLRQDOL Wj� FRPH� SURFHGXUD� GD�DSSOLFDUH�SHU�UDJJLXQJHUH �GHL�U LVXOWDW L � �$5,36� ± $VVRFLD]LRQH� 5LFHUFKH� H�,QWHUYHQWL � 3VLFRVRFLDO L � H� GL� 3VLFRORJLD� GL�&RPXQLWj� ± q� XQ¶DJJUHJD]LRQH� GL� U LFHUFD��LQWHUYHQWR� H� IRUPD]LRQH�� QRQ� SURI L W � H�VRVWHQXWD� GDL� VRO L � VRFL� � )RQGDWD� QHO� ������KD� GDWR� VLJQLI LFDW LYL � FRQWU LEXW L � DO OR� VYL OX SSR�GHO OH�VFLHQ]H�H�GHO OH�SUDW LFKH�SVLFRVRFLDO L � �$XWRU L� HG� HVSHULHQ]H� VDUDQQR� PHPEUL� GL�$5,36�� PD� ± QHOOD� I L ORVRI LD� GL� VFDPELR� H� GL�FRQIURQWR� W LSLFD� GHO O ¶DVVRFLD]LRQH�� VDUDQQR�DFFROW L � FRQWU LEXW L � GL� SURIHVVLRQLVW L � � VWXGLRVL� �U LFHUFDWRU L � HVWHUQL� � FKH� VL� VHQW RQR� DI I LQL�
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DOOH� QRVWUH� LPSRVWD]LRQL� H� DO OH� QRVWUH�HVSHULHQ]H� H� FKH� FRQGLYLGRQR� OD� SDVVLRQH�SHU� OR� VWXGLR� H� L O � GHVLGHU LR� GL� U L IRQGD]LRQH�GHO OH�VFLHQ]H�H�GHO OH�SUDW LFKH�VRFLDO L � �8OWHU LRU L � LQIRUPD]LRQL� � ZZZ�DULSV�FRP
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, � G L U L W W L � G L � W UDGX]LRQH� � PHPRU L]]D]LRQH�H OH W W URQ LFD� � �U LSURGX]LRQH� H� � DGDW WDPHQWR� WR WD OH � R � SDU]LD OH � �FRQ� �TXDOV LDV L �PH]]R��FRPSUHV L � L �P LFURI L OP�H� OH �FRSLH ��IR WRV WD W LFKH� � �VRQR�U LVHUYDW L �SHU � WX W W L � L �3DHV L ���&RSHUW LQD��$QGUHD�3HGUD]]LQ L�
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3ULPR�&DSLWROR �%$6,�7(25,&+(�'(//$�35(9(1=,21( �35,0$5,$�'(//$�7266,&2',3(1'(1=$ � ������������������� �������7HRULH�VXO OD� WRVV LFRGLSHQGHQ]D ����� �������/D�WRVVLFRGLSHQGHQ]D �FRPH�IHQRPHQR�PXOW L IDW WRU LD OH ����������� �������7HRULH�GHO OD�SUHYHQ]LRQH ������������� �������3UHYHQ]LRQH�FRPH �D]LRQH�JHQHUDOH ����������������������������� �������3UHYHQ]LRQH�H�VHUYL]L �VRF LR �VDQLWDU L �������������������������������� �������/D�VFXROD�H� OD�FRPXQLWj �������������� �������/D�VFXROD�H� OD�SUHYHQ]LRQH� �O ¶HGXFD]LRQH�DO OD�VDOXWH ������������������� �������7HRULH�GHO�PHWRGR�SUHYHQW LYR ������� ���������.XUW �/HZLQ ���������������������������� ���������0D[ZHOO �-RQHV ����������������������� ���������8O WHU LRU L �DSSURFF L �������������������� �������,�SU LQFLSL�EDVH�GHO�PHWRGR �SUHYHQWLYR�VHFRQGR�O ¶DSSURFFLR �GHO OD�SV LFRORJLD�GL �FRPXQLWj �������������� ��������3UHYHQ]LRQH�H�3VLFRORJLD �
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GL�&RPXQLWj� LQ�, WDO LD ����������������������� ����������/¶2VVHUYDWRU LR� �SV LFRVRFLDOH�GL�FRPXQLWj ����������������� ����������, O �'LVW UHWWR��� ���������������������� ���
6HFRQGR�&DSLWROR �,/�352*(772�0,72������� ������������� ������� � , O �SURJHWWR ����������������������������� ������� �, O �SURJHWWR�0LWR �PRWLY L�GHO OH�VFHOWH ������������������������� ��������� �(WHURJHQHL Wj�GL � U LVRUVH ����������� ��������� �'HVWUXWWXUD]LRQH ������������������� ��������� �6W L O L �G L�FRQGX]LRQH ����������������� ��������� �5XROR�GHO O ¶pTXLSH �GL�FRRUGLQDPHQWR ��������������������������� ��������� �6RWWR �SURJHW W L � ���������������������� ������� �8QD�YDOXWD]LRQH �VHPSO LFH�GHO �SU RJHW WR ��������������������� ��������� �, � O LPLW L �PDJJLRU L �GHO �3URJHW WR�0LWR �������������������������� ����
7HU]R�&DSLWROR �,/�352*(772�³3´ ������������������������ �������� �8Q�SURJHWWR�GLRU LJ LQH�SXEEOLFD ��������������������������� �������� �8Q� WHUU L WRU LR�VSHFLDOH��0DURQH ���� �������� �/¶RUJDQL]]D]LRQH �U LGRWWD�DO�PLQLPR �������������������������� ��������/H�EDVL� WHRU LFKH�H �PHWRGRORJLFKH ����������������������������� �������� �/H�D]LRQL� LQWUDSUHVH�QHO OD�IDVH �GHO OD�JHVW LRQH�GLUHW WD������� ������������ �������� �/¶D]LRQH�³D�FDVFDWD´ ���������������� �������� �*OL �DVSHWW L � LQIRUPDWLYL� �
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SURPR]LRQDOL �H�JHVW LRQDO L � ��������������� ����
4XDUWR�&DSLWROR �,/�352*(772�)27266 ����������������� �������� � , O � WHUU L WRU LR ���������������������������� �������� �*O L �DWWRU L ������������������������������ �������� �/¶DUHD�GL� LQWHUYHQWR �H� OD�IDVH� LQ L]LD OH �������������������������� �������� � , O �SURJHWWR�)27266 ���������������� �������� �%UHYL�FHQQL �VXO �PHWRGR ������������� �������� � , O �SURJHWWR�)RWRVV� LQ �D]LRQH ������� �������� � , �JUXSSL �RSHUDW LY L �������������������� �������� �/¶pTXLSH�WHFQLFD ��������������������� �������� � , �SUREOHPL ����������������������������� ���������� �/H�UHVLVWHQ]H�GHL�SDUWHFLSDQWL �H�TXHO OH �GHO OH�VFXROH ��������������������� ���������� �, �FRPPLWWHQW L �H� OH�DWW LYL Wj� �LQQRYDW LYH�QHO OD�FRPXQLWj ��������������� ���������� �/¶pTXLSH ���������������������������� ���������� �/¶HYDOXDW LRQ ������������������������ ����
4XLQWR�&DSLWROR �/,1((�3(5�81�0(72'2 ���������������� �������� �/¶DXWRUH�H� OD� �PRGDO L Wj�GHO OD�SURJHWWD]LRQH ����������� �������� �/¶DXWRU L Wj�SRO L W LFD ������������������� �������� � , FRQWUDWW L � I UD�JO L �DWWRU L ������������� �������� �/H�³ LVW L WX]LRQL´ �� LQWHUQH�DO�SURJHW WR ����������������������� �������� �, O � UDSSRUWR� LQWHUQL �HVWHUQL �D O OD�FRPXQLWj ������������������������������ �������� � , �SDUWHF LSDQW L �D O �SURJHWWR ���������� �������� � , O �PDQDJHPHQW�GHO�SURJHWWR ������� �������� � , O �PDUNHW LQJ�VRF LDOH ����������������� ����
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����� , O � IDWWRUH�HFRQRPLFR ���������������� ����
$OOHJDWR� $�� &RUVR� GL� 3VLFRORJLD� GL�&RPXQLWj� �SHU�RSHUDWRU L �GHO OH�88�66�//� �H�GL�&RPXQLWj�7HUDSHXWLFKH� �GHO OD�5HJLRQH�/LJXU LD �������± ����� ������������������������������ ����
%LEOLRJUDI LD�JHQHUDOH ������������������� ����
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4XDQGR� QHO� JLXJQR� GHO� ����� O¶$5,36�SURPRVVH� LO� ,�� &RQJUHVVR� LWDOLDQR� GLSVLFRORJLD� GL� FRPXQLWj�� OH� LGHH� HUDQR�DQFRUD� PROWR� FRQIXVH� LQ� WXWW L� FRORUR� FKH�SDUWHFLSDURQR��%LVRJQD�DPPHWWHUH�FKH�IX�VROR� JUD]LH� D� XQ� DWWR� GL� IRU]D� GL� DOFXQL�³YHJJHQWL´� VH� QHOO ¶DXWXQQR� GHOOR� VWHVVR�DQQR� VL� U LXVFu� D� IDU� SDVVDUH�� DO� ;9,,,�&RQJUHVVR� GHOOD� 6,36� �DG� $FLUHDOH��� OD�FRVWLWX]LRQH� GL� XQD� 'LYLVLRQH�SURIHVVLRQDOH� U LVHUYDWD� DOOD� SVLFRORJLD� GL�FRPXQLWj�� $OORUD� DYHYDPR� VROR� LQWXL]LRQL�H�SUHVDJL��QRQ�PROWR�GL�SL��� �,Q�TXHVWL�DQQL��SHUz�� OH�FRVH�VRQR�DQGDWH�SLXWWRVWR� DYDQWL� � 7DQWR� DYDQWL� FKH� FL� q�SRVVLEL OH� SXEEOLFDUH� TXHVWR� O LEUR� GL�HVSHULHQ]H� H� U LI OHVVLRQL�� 2UD� SRVVLDPR�GLUH� FKH� LQ� VROL� GLHFL� DQQL �q� QDWD� H� VL� VWD�VYLOXSSDQGR� XQD� EUDQFD� GHOOD� SVLFRORJLD�QXRYD�SHU� O ¶, WDOLD�� �6XOOD� SVLFRORJLD� GL� FRPXQLWj� VL� VRQR�SURPRVVL� GLEDWW LW L� � FRQYHJQL�� FRQJUHVVL��FRUV L� � PD� VRSUDWWXWWR� �TXHVWR� O LEUR� OR�WHVWLPRQLD�� VL� VRQR� UHDOL]]DWH� HVSHULHQ]H�



��
SUH]LRVH� FKH� FL� FRQVHQWRQR� XQ�DYDQ]DPHQWR� VLD� WHRULFR� FKH�PHWRGRORJLFR�� 2UD� SRVVLDPR� SDUODUH� GL�SVLFRORJLD� GL� FRPXQLWj� QRQ� VROR� LQ�DVWUDWWR�� R� VXOOD� VFRUWD� GL� VXJJHVWLRQL�SURYHQLHQWL� GDOO ¶HVWHUR�� PD� VXOOD� EDVH� GL�XQ� SURJUHVVLYR� LQVHGLDPHQWR� VRFLDOH� H� GL�XQ� FRVWDQWH� FRQIURQWR� FRQ� OD� SUDVVL�SURIHVVLRQDOH�� 4XHVWR� YROXPH�� WXWWDYLD��QRQ� q VROR� XQD� WDSSD� HYROXWLYD� GL� XQD�GLVFLSOLQD�� Ê� DQFKH� OD� WHVWLPRQLDQ]D� GHL�PHULW L� FKH� WDOH� EUDQFD� GHO OD� SVLFRORJLD�SXz� YDQWDUH� LQ� TXHOOD� VSHFLH� GL� PLUDJJLR�FKH� QHJOL� XOW LPL� TXLQGLFL� DQQL � q� VWDWR�GHI LQLWR� FRPH� ³SUHYHQ]LRQH� SULPDULD´��8Q�VRJQR� H� XQD� VI LGD�� TXHVWD� GHOOD�SUHYHQ]LRQH� SULPDULD�� QDWD� QHJOL� DQQL�6HVVDQWD� FRPH� FRUROODULR� DO� GLVHJQR� GL�DJLUH� VXOOD� ³TXDOLWj� GHOOD� YLWD´� H� GL�U LYDORUL]]DUH� OD� ³VRJJHWW LYLWj´�� 8Q�GLVHJQR� FRPSOHVVLYR�� SDOLQJHQHWLFR��SUHVWR� VHSROWR� GDJOL� ³DQQL� GL� SLRPER´� H�GDO� ³U LI OXVVR´�� 2UD� VDSSLDPR� FKH� QRQ� GL�VHSROWXUD� GHI LQLW LYD� VL� WUDWWDYD�� PD� GL�SXUD� FRQVHUYD]LRQH� VRWWR� OD� FHQHUH� GL�EUDFL�GHVWLQDWH�D�U LGLYHQWDUH�I LDPPD�� �6RQR� RFFRUVL� GLHFL� DQQL� H� SL� � SHU�SDVVDUH� GDJOL� VORJDQ� DOOD� SUDVVL�� PD� RUD�VHPEUD� FKH� FL� VW LDPR� ULXVFHQGR��,QWHQGLDPRFL�� QRQ� FKH� VL� VLD� I LQDOPHQWH�VFRSHUWR� FRVD� IDUH�� FRPH� GRSR� HVVHUH�



��
XVFLW L� GDOOD� FRQIXVLRQH� H� GDOOD� R VFXULWj��1HJOL� XOW LPL� TXLQGLFL� DQQL � QRQ� VRQR�DIIDWWR� FDPELDWL� L� GHVLGHUL� H� JOL� RELHWW LYL� �VLDPR� DQ]L� RUJRJOLRVL� GL� DYHU� SRWXWR��PDOJUDGR� WXWWR�� PDQWHQHUH� YLYH� OH� LGHH�VXO� ³FRVD� IDUH´� � NQRZ�ZKDW��H�VXO� ³SHUFKp�IDUOR´� �NQRZ�ZK\�� �0D�FL�PDQFDYD� LO� NQRZ�KRZ � �F LRq� L O� ³FRPH�IDUH´��FL�PDQFDYDQR� OH�VWUDWHJLH� H� L� PHWRGL� WUDQVL]LRQDOL� � L �SHUFRUVL� DWWXDWLYL� FKH� SHUPHWWHVVHUR� GL�SDVVDUH�GDOOH�WHRULH�DOOD�SUDVVL�� �,Q� TXHVWL� DQQL� FL� VLDPR� FLPHQWDWL� � FRPH�TXHVWR� O LEUR� GRFXPHQWD�� H� RUD� DEELDPR�PHVVR� D� SXQWR� XQD�PHWRGRORJLD �� FLRq� XQ�NQRZ� KRZ � � FHUWR� GD� UDI I LQDUH�� PD� SHU�QXOOD� GLVSUH]]DELOH�� 2UD� OD� SVLFRORJLD� GL�FRPXQLWj� FRQRVFH� ³FRPH� VL� ID´� D� IDUH�SUHYHQ]LRQH� SULPDULD�� H� I UD� OH� SVLFRORJLH�q� O ¶XQLFD� D� SRWHUVL� YDQWDUH� GL� FLz�� $QFKH�IUD� OH� DOWUH� VFLHQ]H� XPDQH�� QRQ� VRQR�WDQWH� TXH OOH� FKH� SRVVRQR� GDUH� XQ�FRQWULEXWR� LQ� TXHVWR� VHWWRUH�� VROR� OD�SHGDJRJLD� VRFLDOH�� O ¶HUJRQRPLD� H� XQD�UDSSUHVHQWDQ]D�GHOOD�PHGLFLQD�� �, O� PHULWR� GL� TXHVWD� VLWXD]LRQH� QRQ� YD�FHUWR� VROR� D� QRL� U LFHUFDWRUL� H�SURIHVVLRQLVW L� � 8QD� JUDQ� SDUWH� GL� HVVR� YD�DO� OHJLVODWRUH � LWDOLDQR�� FRVu� FDUHQWH� QHOOH�SDUW L� UHODW LYH� O ¶DWWXD]LRQH� GHOOH� OHJJL�� PD�FRVu� L O OXPLQDWR� QHOOH� LVSLUD]LRQL� GL� IRQGR��/D� OHJLVOD]LRQH� VDQLWDULD� KD� PHVVR� LQ�
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HYLGHQ]D� LO� SULQFLSLR� GHOOD� SUHYHQ]LRQH��TXHOOD� VFRODVWLFD� KD� GHI LQLWR�O ¶³HGXFD]LRQH� DOOD� VDOXWH´� FR PH� D]LRQH�SUHYHQWLYD�� �8Q¶DOWUD� SDUWH� GL� PHULWR� YD� DOOH�FRQWUDGGL]LRQL� VWUXWWXUDOL� GHO� VLVWHPD�VRFLR�HFRQRPLFR� LWDOLDQR�� 8Q� VLVWHPD�FKH� KD� LPSLHJDWR� GLHFL� DQQL � D�LPPDJLQDUVL� FRPH� :HOIDUH� 6WDWH � � SHU�VFRSULUH� SRL� GL� QRQ� DYHUH� VXII LFLHQWL�U LVRUVH� SHU� VRGGLVID UH� L� ELVRJQL� FKH�VROOHFLWDYD�� 8Q� VLVWHPD� FKH� GRSR� DYHU�³GDWR� DVFROWR´� D� KDQGLFDSSDWL� �HPDUJLQDWL� � GLVDGDWWDW L� �WRVVLFRGLSHQGHQWL� � JLRYDQL� GLVRFFXSDWL� �DQ]LDQL�� VL� VWD� DFFRUJHQGR� FKH� OD�SUHYHQ]LRQH� SULPDULD� q� O ¶XQLFD� ULVSRVWD�UHDOLVW LFD� DOOH� ORUR� YRFL�� &ROR UR� FKH�DFFXVDQR� L� VRVWHQLWRUL� GHOOD� SUHYHQ]LRQH�SULPDULD� GL� HVVHUH� XWRSLVW L� QRQ� KDQQRFRQVLGHUDWR� FKH� q� DVVDL� SL�� XWRSLFR� XQ�PRQGR� SLHQR� GL� HVVHUL� LQ� GLVDJLR�� DI I LGDWL�FLDVFXQR� G¶HVVL� D� XQ¶LPSRVVLELOH� UHWH� GL�VHUYL]L� WHUDSHXWLFL� SURIHVVLRQDOL� H�LQGLYLGXDOL ]]DWL� � �,QI LQH�� XQD� SDUWH� GL� PHULWR� �QRQ� OD�PLQRUH�� YD� DJOL� RSHUDWRUL� GHO� WHUU LWRULR� R�GL� EDVH�� LQVHJQDQWL� � HGXFDWRUL� � SVLFRORJL��DVVLVWHQWL� VRFLDOL� � DPPLQLVWUDWRUL� ORFDOL� �OHDGHU�GL� FRPXQLWj�VWDQQR�FRPSUHQGHQGR�FKH� OD� GHOHJD� D� XQR� 6WDWR� QXWULFH�
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HTXLYDOH� D OOD� VRWWRPLVVLRQH� D� XQR� 6WDWR�YDPSLUR�� FKH� OD� U LFHUFD� GL� ³SDFH´� QHO�FKLXVR� GHO� SURSULR� XI I LFLR� H� GHOOD� SURSULD�VSHFLDOL]]D]LRQH� q� XWRSLFD�� FKH� XQD�VRFLHWj� FKH� SURGXFH� WDQWL� GLVDJLDWL� H�GLVWXUEDWL� � QRQ� SXz� FKH� HVVHUH� OD� SULPD�GD� FXUDUH�� H� FKH� OD� ³WHUDSLD´� G HOOD�VRFLHWj� QRQ� GLSHQGH� GDOOH� HOH]LRQL�� PD�GDL� FDPELDPHQWL� UHDOL� FKH� VL� U LHVFRQR� D�SURGXUUH� RJQL� JLRUQR� QHOOH� RUJDQL]]D]LRQL�DWWUDYHUVR�FXL�SDVVDQR�JOL�XRPLQL�� �&RVu� FRPH� LO� PHULWR� GHJOL� DYDQ]DPHQWL�GHOOD� SVLFRORJLD� GL� FRPXQLWj� YD� DQFKH� DG�DOFXQH� SHUVRQH� FXULRVH� H� FRUDJJLRVH��$VVHVVRUL� � 3URYYHGLWRUL� � $PPLQLVWUDWRUL�GL� 86/� FKH� KDQQR� DYXWR� L O� FRUDJJLR� GL�LPSHJQDUVL� LQ� XQD� VWUDGD� QXRYD�� FHUWR�SL�� IDW LFRVD� GHOOH� DOWUH�� PHQR� FROODXGDWD�H� UDVVLFXUDQWH�� /D� SULPD� SHUVRQD� GD�ULQJUD]LDUH� q� O ¶H[ �$VVHVVRUH� DOOD� VDQLWj �GHOOD� 5HJLRQH� /LJXULD�� 0DJQDQL�� FKH� KD�I LQDQ]LDWR� L O� SURJHWWR� 0LWR� QHO� ������ ,Q�WHUPLQL� GL� WHPSR�� FUHGR� VL� WUDWW L� GHOOD�SULPD� HVSHULHQ]D� GL� SUHYHQ]LRQH�SULPDULD� LQ� XQ� VLVWHPD� XUEDQR� GL�GLPHQVLRQL� PHGLH�� 6XFFHVVLYDPHQWH�� OR�VWHVVR� $VVHVVRUH� KD� VRVWHQXWR� L O SULPR�FRUVR� DQQXDOH� GL� SVLFRORJLD� GL� FRPXQLWj�UHDOL]]DWR� LQ� ,WDOLD�� /D� VHFRQGD� SHUVRQD�GD� ULQJUD]LDUH� q� )ODYLR� 0RQWDQDUL� FKH��TXDQGR� q� VWDWR� $VVHVVRUH� DO�
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GHFHQWUDPHQWR� DO� &RPXQH� GL� )RUOu� ± SHU���� DQQL�� ±�� KD� UHDOL]]DWR� QXPHURVL�VHUYL]L� SHU� L� JLRYDQL� LQ� XQ ¶RWW LFD� GL�SUHYHQ]LRQH� SULPDULD� GHOOD� GHYLDQ]D� H�QHO� ����� KD� DSSURYDWR� L O� SURJHWWR�)27266� � ,QI LQH�� q� GD ULQJUD]LDUH� $�7��=DQRWW L� � 3UHVLGHQWH� GHOOD�86/����GL� ,VHR��FKH� KD� DYXWR� OD� OXQJLPLUDQ]D� GL�GHVWLQDUH�GXH�RSHUDWRUL�DO�SURJHWWR� ³3´�GL�0DURQH�� �)UD� L� QRQ SROLW LFL� GHYR� ULQJUD]LDUH� *�3��*XHOI L� H� L� FROOHJKL� GHOOD� ;,� 86/� GL�*HQRYD�� FKH� KDQQR� FROODERUDWR� FRQ�HQWXVLDVPR� H� FRPSHWHQ]D� DO� SURJHWWR�0LWR� � OD� GRWW�VVD� *LDQQLQD� 6HPSULQL�%LDVLQL� � UHVSRQVDELOH� GHOO ¶8II LFLR�HGXFD]LRQH� DOOD� VDOXWH� GHO�3URYYHGLWRUDWR� GL� )R UOu� � FKH� SULPD� KD�FRPPLVVLRQDWR� L O� SURJHWWR� )27266� H�SRL�� LQVLHPH� DO� VXR� JUXSSR� H� QRL�� KD�VHJXLWR� WXWWD� OD� JHVWLRQH� RSHUDWLYD�� 8Q�ULQJUD]LDPHQWR� YD� D� WXWW L� L � FROOHJKL�GHOO ¶$5,36�H�QRQ��SVLFRORJL� H�QRQ�� FKH�VL�VRQR� FRLQYROW L� QHL� SURJHWW L� GHVFULW W L � QHO�O LEUR�� FRQVHQWHQGR� O¶DYDQ]DPHQWR� GHOOD�SVLFRORJLD�GL�FRPXQLWj� LQ�,WDOLD� �,QI LQH�� QRQ� SRVVR� QRQ� ULFRUGDUH� OH�FHQWLQDLD�GL� SHUVRQH�FKH�QHL�YDUL�SURJHWW L�KDQQR� GDWR� L O� ORUR� WHPSR�� OD� ORUR�LQWHOO LJHQ]D� H� OD� ORUR� XPDQLWj��LQVHJQDQWL� � RSHUDWRUL� VRFLDOL� H� FXOWXUDOL� �
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JHQLWRUL� � VHPSOLFL� FLW WDGLQL� � VWXGHQWL� FKH�KDQQR� FUHGXWR� QHOOD� SRVVLELO L Wj� GL�SUHYHQLUH�� DJJUHJDQGRVL� H� DJHQGR�GLUHWWDPHQWH� L O� FDPELDPHQWR�� 3HUVRQH�FKH� QRQ� VL� VRQR� VRWWUDWWH� DOOH� ORUR� �DOOH�QRVWUH�� GL� WXWW L� � UHVSRQVDELO L Wj� GHOHJDQGR�D� QRQ� VL� VD� FKL� L O � ODYRU R� GHOOD�SUHYHQ]LRQH� SULPDULD�� PD� KDQQR�DFFHWWDWR� GL� HVVHUH� SURWDJRQLVW L� QHOOD�ORWWD� IDW LFRVD�� TXDQWR� GLJQLWRVD�� SHU� OD�WUDVIRUPD]LRQH�GHOOD�³TXDOLWj�GHOOD�YLWD´�� �
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�����7(25,(�68//$�7266,&2',3(1'(1=$�/D� WRVVLFRGLSHQGHQ]D� q� XQ� IHQRPHQR�VRFLDOH� GL� VHPSUH�SL��DOODUPDQWH�SRUWDWD��6RQR�� RUPDL�� QXPHURVL� JOL� VWXGL� WHRULFL�VXO� IHQRPHQR�� OD� VXD� H]LRORJLD�� L� VXRL�U LVYROW L� SROLW LFR �HFRQRPLFL� H� PLOLWDUL� �&RPH� SHU� OD� PDJJLRU� SDUWH� GHL� IHQRPHQL�VRFLDOL� � OD� WRVVLFRGLSHQGHQ]D� q� VSLHJDWD�GD� WHRULH� OD� FXL� YDULHWj� H�FRQWUDGGLWWRULHWj� UHQGH� EDVVLVVLPR� LO�FDUDWWHUH� HXULVW LFR�� 7DOL� WHRULH� U LHVFRQR�D�HVVHUH� GHWWDJOLDWH� H� FUHGLELO L � TXDQGR� VL�O LPLWDQR� D� GHVFULYHUH�� VRQR� LQ YHFH�SDU]LDOL� H� VTXLO LEUDWH� TXDQGR� VL�SUHI LJJRQR� GL� VSLHJDUH�� 3XUWURSSR�� RJQL�LQWHUYHQWR� VRFLDOH� VL� IRQGD�VX� LSRWHVL�FKH�VSLHJDQR� OH� FDXVH� H� L� GLQDPLVPL� GL� XQ�IHQRPHQR�� LQ�PRGR�GD�RULHQWDUH� O ¶D]LRQH��,Q� DVVHQ]D� GL� SODXVLELO L � LSRWHVL� GL�VSLHJD]LRQH�� O ¶ LQWHU YHQWR� U LVXOWD�VHWWRULDOH�� TXDQGR� QRQ� DGGLU LW WXUD�LQIRQGDWR�� (� TXHVWR�� SHU� OD� VWUDJUDQGH�PDJJLRUDQ]D� GHL� FDVL�� q� FLz� FKH� VXFFHGH�QHO� ODYRUR� VRFLDOH�� LQ� JHQHUH�� H� QHJOL�
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LQWHUYHQWL� FRQWUR� OD� WRVVLFRGLSHQGHQ]D�� LQ�SDUW LFRODUH� �/H� WHRULH� GL� XQ� IHQRPHQR� VRFLDOH�GLVFHQGRQR� VHPSUH� GD� PRGHOO L� JHQHUDOL�GHOOD� VRFLHWj� H�� SULPD� DQFRUD�� GD� YLVLRQL�I L ORVRI LFKH�H� LGHRORJLFKH�GL� TXHVWD��Ê�SHU�WDOH� PRWLYR� FKH� OH� GLYHUVH� WHRULH�VFLHQWLI LFKH� VL� U LWURYDQR� DQFKH� DO� O LYHOOR�GHO� GLI IXVR� ³VHQVR� FRPXQH´�� 3RVVLDPR��GXQTXH�� UDJJUXSSDU H� L� ³PRGL�GL�YHGHUH´� L O �IHQRPHQR� GHOOD� WRVVLFRGLSHQGHQ]D� LQ�DPSLH� FDWHJRULH�� QHOOH� TXDOL� q� IDFLOPHQWH�ULFRQRVFLELOH� OD� FRUULVSRQGHQWH�FRQFH]LRQH�GHO�PRQGR ��/D� FDWHJRULD� SL�� GLI IXVD� q� TXHOOD� FKH�UDJJUXSSD� OH� VSLHJD]LRQL�LQGLYLGXDOLVW LFKH�� 7DOH� PRGR� GL� VSLH JDUH�L O� IHQRPHQR� ID� U LFRUVR� D� FRQFHWW L� FRPH�O¶HUHGLWDULHWj�� OD� SUHGHVWLQD]LRQH�� OD�GLVWUXWW LYLWj� LQGLYLGXDOH�� Ê� OD� WHRULD� GHOOD�³PHOD� PDUFLD³�� GHO� PDOH� FRPH� HOHPHQWR�LQHOXWWDELOH� GHOOD� VWRULD� H� GHOOD� VRFLHWj��,Q� JHQHUH�� TXHVWD� FDWHJRULD� GL�VSLHJD]LRQL� SURG XFH� SURSRVWH� GL�LQWHUYHQWR� D� FDUDWWHUH� UHSUHVVLYR� H�VHJUHJDWLYR�� SXQL]LRQL� VHYHUH�� VFUHHQLQJ�GL� PDVVD� SUHFRFL�� O LPLWD]LRQL� GHOOD�O LEHUWj� �
� 9HGL� LQGLFD]LRQL�ELEO LRJUDI LFKH�JHQHUDO L �
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8QD� VHFRQGD� FDWHJRULD� GL� VSLHJD]LRQL� VL�IRFDOL]]D� VXOOH� PDWULFL� SROLW LFKH� GHO�IHQRPHQR�� OD� FXL� UHVSRQVDELO LWj� YLHQH�DW WU LEXLWD� DO� VLVWHPD� SROLW LFR�� HFRQRPLFR�H� VRFLDOH�� ,Q� TXDOFKH� FRQFH]LRQH� LO�WRVVLFRGLSHQGHQWH� q� XQ� SURGRWWR�UHVLGXDOH�� XQR� VFDUWR� GHO� VLVWHPD�� LQ�DOWUH�q�XQ� ULVXOWDWR�RUJDQLFR�� LQWHQ]LRQDOH�H� IXQ]LRQDOH�� 4XHVWH� LQWHUSUHWD]LRQL�FROORFDQR� OH� FDXVH� GHOOD�WRVV LFRGLSHQGHQ]D� QHO� VLVWHPD� VRFLR �HFRQRPLFR� FDSLWDOLVW LFR�� TXLQGL�RFFLGHQWDOH� H� FRQWHPSRUDQHR�� /H�SURSRVWH� GL� LQWHUYHQWR� VRQR� GL� W LSR�³U LYROX]LRQDULR´� �FDPELDUH� L O� VLVWHPD��R�GL�W LSR� SROLW LFR �LVW LWX]LRQDOH� �FDPELDUH� L O�JRYHUQR�� UHQGHUH� SL�� HI I LFLHQWL� H�FRQWUROODWH� OH� IRU]H� GHOO ¶RUGLQH��PRGLI LFDUH�OD� OHJLVOD]LRQH�SHQDOH�HFF���� �8QD� WHU]D�FDWHJRULD�FRPSUHQGH� OH� LSRWHVL�VRFLRORJLFKH� R� VRFLRFXOWXUDOL� � 7DOL� WHRULH�SUHQGRQR� LQ� FRQVLGHUD]LRQH� OH� FRQGL]LRQL�GHO� JLRYDQH� QHOOD� VRFLHWj� PRGHUQD� H� LQ�SDUW LFRODUH�� OD� SURWU D]LRQH� IRU]RVD� GHOOD�FRQGL]LRQH� DGROHVFHQ]LDOH� �GDL� ��� DL� ���DQQL� L O � JLRYDQH� ULVLHGH� LQ� XQD� VRUWD� GL�O LPER� VRFLDOH��� OD� GLVRFFXSD]LRQH� R�VRWWRRFFXSD]LRQH�� O ¶RULHQWDPHQWR� DO�FRQVXPR�� UDI IRU]DWR� GDOOD� PDQLSROD]LRQH�GHL� PDVV� PHGLD�� 4XL� OH� U LFHWWH� VRQR� GL�W LSR� SUHYDOHQWHPHQWH� OHJLVODW LYR�� U LIRUPD�
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GHOOD� VFXROD�� DJHQ]LH� H� RVVHUYDWRUL� GHO�PHUFDWR� GHO� ODYRUR�� SDUWHFLSD]LRQH�SROLW LFD�� �/D� TXDUWD� FDWHJRULD� GL� LQWHUSUHWD]LRQL�SXz�GHI LQLUVL� FRPH�DPELHQWDOH�H�YHQJRQR�FKLDPDWL� LQ� FDXVD�� OD� FULVL� GHOOH� DJHQ]LH�HGXFDWLYH� H � GL� VRFLDOL]]D]LRQH� �VFXROD��IDPLJOLD�� FKLHVD�� SDUW LW L� � � L O � GHJUDGR�XUEDQR� H� DPELHQWDOH�� OD� VFDUVLWj� R�LQHII LFDFLD� GHL� VHUYL]L� VRFLR �ULFUHDWLYL� � /H�SURSRVWH� GL� LQWHUYHQWR� U LPDQGDQR�DOO ¶ LQQRYD]LRQH� LVW LWX]LRQDOH� R� DOOD�UHDOL]]D]LRQH� GL� VWUXWWXUH�� VHUYL]L� � V SD]L�H�DWW LYLWj�U LVHUYDWH�DL�JLRYDQL� �/D� TXLQWD� FDWHJRULD� UDJJUXSSD� OH�VSLHJD]LRQL� SVLFRORJLFKH� R� SVLFRVRFLDOL� �/D� WRVVLFRGLSHQGHQ]D� YLHQH�TXL� DWWU LEXLWD�D� SUREOHPL� IDPLJOLDUL� R� UHOD]LRQDOL� � D�GLVWXUEL� DI IHWW LYL� H� GL� SHUVRQDOLWj�� *OL�LQWHUYHQWL� DVVXPRQR� LQ � TXHVWD� GLUH]LRQH�XQD� YHVWH� FKLDUDPHQWH� SVLFRWHUDSHXWLFD��LQGLYLGXDOH��IDPLJOLDUH�R�³UHW LFRODUH´� �8Q¶XOW LPD� FDWHJRULD�� SHU� OD� YHULWj� SRFR�VRVWHQXWD� GD� WHRULH� PD� DVVDL� GLI IXVD�QHOOD�SUDWLFD��SDUWH�GD�VSLHJD]LRQL� GL� W LSR�LQIRUPDWLYR�� OD� WRVVLFRGLSHQGHQ]D�VDUHEEH� OHJDWD� D� FDUHQ]H� R� D� GLVWRUVLRQL�LQIRUPDWLYH�� D� PDQLSROD]LRQL� FXOWXUDOL�LQIHUWH� GDL� JUXSSL� GL� ³SDUL´� D� JLRYDQL�VSURYYHGXWL� � D� L O OXVLRQL� VRVWHQXWH�GDOO ¶ LJQRUDQ]D�� D� HTXLYRFL� H� GLVLQYROWXUH�
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FRQRVFLW LYH� VXOOD� GURJD� H� L� VXRL� GDQQL��$QFKH� VH� UDUDPHQWH� TXHV WH� VSLHJD]LRQL�WURYDQR� FUHGLWR� I UD� L� WHRULFL� � QHOOD� SUDVVL�YHQJRQR�DFFHWWDWH� GD�FLW WDGLQL� � LVW LWX]LRQL�HG�HVSHUW L�FKH�VL�SURGLJDQR�QHOO ¶XVR�GHOOD�FRQVHJXHQWH� WHUDSLD�� LQIRUPD]LRQH�VFULW WD��YLVLYD��VWDW LVW LFD��VWRULFD� �0HQWUH� OH� VSLHJD]LRQL� FKH� DEELDPR�FKLDPDWR� SROLW LFD� H� LQGLYLGXDOLVW LFD�SRUWDQR� DOO ¶HVFOXVLRQH� GL� TXDOVLDVL�LQWHUYHQWR� SUDWLFR� H� VSHFLI LFR� �VH� QRQ� GL�RUGLQH� SXQLW LYR��� OH� DOWUH� YLVLRQL� GHO�IHQRPHQR� VRQR� VRVWHQXWH� GD� HQWL� H�FDWHJRULH� GL� RSHUDWRUL� GLYHUVL� � /D� YLVLRQH�DPELHQWDOH� q� DOOD� EDVH� GL� QXP HURVL�LQWHUYHQWL� UHDOL]]DWL� GD� (QWL� /RFDOL�PXQLFLSDOL� � DWWUDYHUVR� LQL]LDW LYH�VWUXWWXUDOL� FRPH� L� &HQWUL� JLRYDQLO L� � L �VHUYL]L� VSRUW LYL� � OH� DWW LYLWj�SDUDVFRODVWLFKH�� RSSXUH� PHGLDQWH� D]LRQL�³HI I LPHUH´� FRPH� OH� IHVWH�� L� FRQFHUW L� � L �IHVWLYDO� PXVLFDOL� � FLQHPDWRJUD I LFL� H�WHDWUDOL� �/D� FRQFH]LRQH� SVLFRORJLFD� QHOOD� JUDQ�SDUWH� GHL� VHUYL]L� VRFLR �VDQLWDUL� H� QHOOH�FRPXQLWj� WHUDSHXWLFKH� q� DOOD� EDVH� GL�LQWHUYHQWL� UHDOL]]DWL� DWWUDYHUVR� JUXSSL�WHUDSHXWLFL� � FROORTXL� GL� VRVWHJQR�LQGLYLGXDOH� H� WHUDSLH� IDPLOLDUL� � /D� VFXROD�q�� LQYHFH�� OD� PDVVLPD� VRVWHQLWU LFH� GHOOD�YLVLRQH� LQIRUPDWLYD�� FRUVL� SHU� LQVHJQDQWL�
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H� JHQLWRUL� � U LFHUFKH� LQ� FODVVH�� I L OPDWL� H�FRQIHUHQ]H� SHU� L� JLRYDQL� VRQR� DWW LYLWj�GLI IXVLVVLPH�� 7XWWH� TXHVWH� VSLHJD]LRQL�SRVVRQR� HVVHUH� VXGGLYLVH� LQ� IDOVH�� LQXWL O L �H�SDU]LDOL� � �&HUWDPHQWH� IDOVD� PL� VHPEUD� OD�VSLHJD]LRQH� LQGLYLGXDOLVW LFD�� , O� FRQFHWWR�GL� SUHGHVWLQD]LRQH� R� GL� ³PHOD� EDFDWD´� q�IDOVLI LFDELOH� GDO� IHQRPHQR� GHOOH�UHPLVVLRQL�� IRUWXQDWDPHQWH� LQ� YLD� GL�DXPHQWR�� /D� WHRULD� GHO� PDOH� LQGLYLGXDOH�QRQ� VSLHJD� OH� ³FRQYHUVLRQL´�� VH� QRQ�PHGLDQWH� L O� U LFRUVR�D�HOHPHQWL�PLUDFRORVL��SRFR� DFFHWWDELO L� GD� XQ¶RWW LFD� UD]LRQDOH� H�VX�EDVL�QXPHULFDPHQWH�UDJJXDUGHYROL� � �/H� VSLHJD]LRQL� GL� W LSR� SROLW LFR� VRQR�SDOHVHPHQWH� LQXWL O L � � SHUFKp� QRQ�RSHUDWLYH�� /¶DUHD� SROLW LFD� DSSDUW LHQH� DOOD�VWRULD�H�DL�PRYLPHQWL� G L�PDVVD�FKH�VRQR��QHOO ¶HYR� PRGHUQR�� SURWDJRQLVW L� � /D�FRQVHJXHQ]D� GL� XQD� VLPLOH� FRQFH]LRQH� q�L O� U LI LXWR� GL� LQWHUYHQWL� SURIHVVLRQDOL� H�VSHFLI LFL� H� O ¶DFFHWWD]LRQH�� QHO� EUHYH�SHULRGR�� GHOOD� WRVVLFRGLSHQGHQ]D� LQ�TXDQWR� IHQRPHQR� VHFRQGDULR�LQVLJQLI LFDQWH�� �,QXWL O L � PL� VHPEUDQR� DQFKH� OH� FRQFH]LRQL�VRFLRORJLFKH� H� VRFLRFXOWXUDOL� � QHO� VHQVR�FKH� L� SUREOHPL� GL� SRUWDWD� VRFLRORJLFD�HVLVWRQR� D� FDXVD� GHO� W LSR� GL� VRFLHWj��TXLQGL� L O � SUREOHPD�� GD� XQD� SDUWH�� VOLW WD�
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YHUVR� O ¶DOWR� �ELVRJQD� FDPELDUH� OD�VRFLHWj�� H�� GDOO ¶DOWUD�� U LPDQ GD� D� XQD�JHVWLRQH� LQQRYDWLYD� GHOOD� VRFLHWj� DWWXDOH��0D� VHPEUD� DVVXUGR� WURYDUH� QHL� IHQRPHQL�GL� GHYLDQ]D� OH� PRWLYD]LRQL� SHU� OH� U LIRUPH�VRFLDOL� �1RQ�KD�VHQVR�� LQIDWW L� �JLXVWLI LFDUH�SURYYHGLPHQWL� OHJLVODW LYL� FRQWUR� OD�GLVRFFXSD]LRQH� JLRYDQLOH� FRPH� SRVVLELOH�FDXVD� GHOOD� WRVVLFRGLSHQGHQ]D�� TXHVWD�YD� FRPEDWWXWD� SHU� GHFLQH� GL� DOWU L� PRWLYL�IDFLOPHQWH�HYLGHQ]LDELO L� �5HVWDQR�� GXQTXH�� OH� VSLHJD]LRQL� GL� W LSR�DPELHQWDOH� H� SVLFRORJLFR�� HQWUDPEH�RSHUDWLYDPHQWH� XWL O L � � PD� LQVXII LFLHQWL� H�SDU]LDOL� VH� XVDWH� GD� VROH� R�� SHJJLR�� LQ�FRQFRUUHQ]D� �
�����/$�7266,&2',3(1'(1=$��&20(�)(120(12�08/7,)$7725,$/(�$� TXHVWR� SXQWR� q� QHFHVVDULR� SRUUH� GXH�TXHVLW L� IRQGDPHQWDOL� � OD� GLYHUVLWj� GHL�VRJJHWW L� WRVVLFRGLSHQGHQWL� H� OD� ORJLFD�VLVWHPLFD�� 3DUODUH� GHO� WRVVLFRGLSHQGHQWH�FRPH� FDWHJRULD� q� RSHUDUH� X QD� ULGX]LRQH�HUURQHD� FRPH� RJQL� DOWUD�JHQHUDOL]]D]LRQH� GHO� FRPSRUWDPHQWR�� , �WHQWDWLYL� GL� GHVFULYHUH� L O� FDUDWWHUH� GHO�WRVVLFRGLSHQGHQWH�� FRPH� GHO� IXPDWRUH� R�GHOO ¶DOFROLVWD�� DVVRPLJOLDQR� DOOH� U LGLFROH�VWHUHRWLSLH� HWQLFKH�� L� WHGHVFKL� VRQR�
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³GXUL´� � JOL� LQJOHVL� ³ HOHJDQWL´� � L� O LJXUL�³SDUVLPRQLRVL´�� 4XDQG¶DQFKH� VL� U LHVFD� D�U LVFRQWUDUH� TXDOFKH� IRQGDPHQWR� VWRULFR��RG� RVVHUYDELOH�� FLUFD� WDOL�JHQHUDOL]]D]LRQL�� FKLXQTXH� WURYHUHEEH�ULGLFROR� XQ� ORUR� XVR� RSHUDWLYR�� (SSXUH��TXHVWR�q�TXDQWR� IDFFLDPR�� VSHVVR��YHUVR�L� WRVVLFRGL SHQGHQWL� �Ê�TXDQWR�YLHQH� IDWWR��SHU� HVHPSLR�� LQ� PROWH� FRPXQLWj�WHUDSHXWLFKH�� �$� VHJXLWR� GHOOD� FRQVWDWD]LRQH� GL� XQ�OHJDPH� IUD� WRVVLFRGLSHQGHQWH� H� GLI I LFROWj�GL� UDSSRUWR�FRQ� OH�QRUPH��PROWH�FRPXQLWj�ODYRUDQR� RVVHVVLYDPHQWH� VXOOD� TXHVWLRQH�QRUPDWLYD�� DUU LYDQG R� D� HVVHUH�GLFKLDUDWDPHQWH� DXWRULWDULH��6H�SRVVLDPR�DFFHWWDUH� FKH� XQ� WUDWWDPHQWR� DXWRULWDULR�SRVVD� HVVHUH� XWL OH� SHU� VRJJHWW L� GHEROL� H�LQVLFXUL� � q� XQ� JUDYH� HUURUH� FRQVLGHUDUH�WXWW L� L � WRVVLFRGLSHQGHQWL� LQ� TXHVWR� PRGR��/H� FRQVLGHUD]LRQL� IDWWH� I LQ� TXL� U LPDQGDQ R�DO� SUREOHPD� GHOOH� GLI IHUHQ]H� IUD�WRVVLFRGLSHQGHQWL� � FLDVFXQR� GHL� TXDOL� q�XQ� VRJJHWWR� VSHFLDOH� H� QRQ� ULSHWLELOH�� L O �FKH� UHQGH� LPSRVVLELOH� L O � UHSHULPHQWR� GL�³XQD´� VSLHJD]LRQH� H�� GXQTXH�� GL� ³XQ´�LQWHUYHQWR�SHU�WXWW L� L � WRVVLFRGLSHQGHQWL� � �/D� VSLHJD]LRQH� DPEL HQWDOH�� FRPH� TXHOOD�VWUHWWDPHQWH� SVLFRORJLFD�� q�DVVROXWDPHQWH� SDU]LDOH�� $OWUHWWDQWR�LPSURSRQLELOH� q� DQFKH� OD� GLDWU LED�



��
�SHUDOWUR� DVVDL� GLI IXVD�� FLUFD� XQD�SRVVLELOH� VFDOD� GL� SULRULWj� I UD� TXHVWH� GXH�FDWHJRULH� GL� VSLHJD]LRQL�� 4XDOVLDVL�SVLFDQDOLVWD� DJJLRUQDWR� q� LQ� JUDGR�� RJJL��GL� DFFHWWDUH� FRPH� GHO� WXWWR� LSRWHWLFD� H�VFKHPDWLFD� O ¶ LPSRVWD]LRQH� SVLFRGLQDPLFD�FKH� DVWUDJJD� GDO� FRQWHVWR� VWRULFR��DPELHQWDOH� H� UHOD]LRQDOH�� ,Q� PRGR�DQDORJR�� QRQ� HVLVWH� RSHUDWRUH� VRFLDOH�FDSDFH�GL� QHJDUH� OH�GLI IHUHQ]H�GL� LPSDWWR�GHOO ¶DPELHQWH� VX� VRJJHWW L� OH� FXL� VWRULH�SVLFRGLQDPLFKH�VLDQR�GLYHUVH�� �7XWWD� OD� VWRULD� GHOOH� VFLHQ]H� VRFLDOL� � H�GHOOD�SVLFRORJLD� LQ�SDUW LFRODUH��q� OHJJLELOH�FRPH� XQ¶RVFLO OD]LRQH� SHQGRODUH� IUD�FRQFH]LRQL� LQGLYLGXDOLVW LFKH� H� VRFLR �DPELHQWDOL� � &Lz� GLPRVWUD� FKH� QRQ� GL�SUHPLQHQ]D� IUD� L� GXH� SROL� VL� SXz� SDUODUH��EHQVu� GL� FRQFRPLWDQ]D� R� UHOD]LRQH�VLVWHPLFD�� , O� FRQFHWWR� GL� UHOD]LRQH�VLVWHPLFD� q� FUXFLDOH� SHU� OD� VSLHJD]LRQH�GL� IHQRPHQL� FRPSOHVVL� �H� TXHOO L� VRFLDOL� OR�VRQR� DQFKH� SL�� GHL� IHQRPHQL� I LVLFL�� �)HUGLQDQG� 'H� 6DXVVXUH� GH I LQLVFH� XQ�VLVWHPD� FRPH� ³XQD� WRWDOLWj� RUJDQL]]DWD��FRPSRVWD� GL� HOHPHQWL� VROLGL� FKH� SRVVRQR�HVVHUH�GHI LQLW L�VROWDQWR�JOL�XQL� LQ�UDSSRUWR�



��
DJOL� DOWU L� � LQ� IXQ]LRQH� GHOOD� ORUR�FROORFD]LRQH�LQ�TXHVWD�WRWDOLWj´ ���/D� GHI LQL]LRQH� VHPEUD� SHUIHWWDPHQWH�DSSOLFDELOH� D OOD� UHOD]LRQH�DPELHQWH�SVLFRGLQDPLFD�� , � GXH� IDWWRUL�VRQR� D� WDO� SXQWR� LQWHUUHODWL� GD� QRQFRQVHQWLUH� OD�GHWHUPLQD]LRQH�GL�SULRULWj�R�FDXVDOLWj�� /H� YLFHQGH� SVLFRGLQDPLFKH�VRQR� LQI OXHQ]DWH�GDOO ¶DPELHQWH�H��TXHVWR��q� DQFKH� OD� U LVXOWDQWH� GL� PLJOLDLD� GL�LQWUHFFL� SVLFRGLQDPLFL�� &LDVFXQR� GHL� GXH�HOHPHQWL� q�� DO� WHPSR� VWHVVR�� FDXVD� HG�HI IHWWR� GHOO ¶DOWUR�� DQFKH� VH� QRQ� XQLFD�FDXVD� Qp� XQLFR� HI IHWWR�� , O� YHUVDQWH�DPELHQWDOH� q�� DQFKH�� FRQGL]LRQDWR� GD�IDWWRUL� VRFLR �HFRQRPLFL� H� SROLW LFL� �VWRULFL�� �L O � SROR� SVLFRGLQDPLFR� q� VRWW RSRVWR� D�YLQFROL�GL�RUGLQH�ELRORJLFR� �/H� GLI IHUHQ]H� IUD� L� VLQJROL� VRJJHWW L�WRVVLFRGLSHQGHQWL� � H� O ¶RWW LFD� VLVWHPLFD��SRUWDQR� FRPH� FRQVHJXHQ]D� OD� QHFHVVLWj�GL� XQD� FRQFH]LRQH� PXWLIDWWRULDOH� GHO�IHQRPHQR�� �3RVVLDPR�� GXQTXH�� FRQFOXGHUH� FKH� OD�WRVVLFRGLSHQGHQ]D� q� L O� U LVXOWDWR��RULJLQDOH�H� GLYHUVR� SHU� FLDVFXQ� VRJJHWWR�� GHOOH�LQWHUD]LRQL� VLVWHPLFKH� GL� IDWWRUL� FKH�
� 6DXVVXUH��)��GH�&RUVR�GL� O LQJXLVW LFD�JHQHUDOH � �/DWHU]D��%DU L�����



��
YDQQR� GDOO ¶RUGLQH� ELRORJLFR� D� TXHOOR�VRFLR�SROLW LFR�� �
�����7(25,(�'(//$�35(9(1=,21(�8QD� FXOWXUD� GHOOD� SUHYHQ]LRQH� LQ� ,WDOLD� q�DQFRUD�GD�FRVWUXLUH��6HJXHQG R� OD� IDPRVD�GHI LQL]LRQH� GL� *HUDOG� &DSODQ � SRVVLDPR�GLVW LQJXHUH� WUH� W LSL� GL� SUHYHQ]LRQH�� OD�SULPDULD� VL� RFFXSD� GL� U LGXUUH� DO� PLQLPR�O¶ LQVRUJHQ]D� GL� IHQRPHQL� GL� GLVDJLR��RSHUDQGR� SULQFLSDOPHQWH� VXOOH� FDXVH�� OD�VHFRQGDULD� VL� FXUD� GL� LGHQWLI LFDUH�SUHFRFHPHQWH� L O� GLVWXUER� H� GL� LQWHUYHQLUH�QHOOH� IDVL� LQL]LDOL� � OD� WHU]LDULD� q� WHVD� D�O LPLWDUH� OD� FURQLFLWj� GHO� GLVDJLR�� 0HQWUH�SHU� L� O LYHOO L � VHFRQGDULR� H� WHU]LDULR�HVLVWRQR� HVSHULHQ]H� H� WHQWDWLYL� � OD�SUHYHQ]LRQH� SULPDULD� VHPEUD�GLPHQWLFDWD� �/D� UDJLRQH� GL� TXHVWD� WUDVFXU DWH]]D� YD�ULFHUFDWD� LQ� PROWHSOLFL� HOHPHQWL� � XQR� GHL�TXDOL� q�� GL� FHUWR�� O ¶HVWHQVLRQH�GHOO ¶ LGHRORJLD� SROLW LFD��4XDQGR� VL� SDUOD� GL�SUHYHQ]LRQH� FRPH� DWW LYLWj� I LQDOL]]DWD� DOOD�U LPR]LRQH� GHOOH� FDXVH� GL� LQVRUJHQ]D� GHO�GLVDJLR�� H� TXLQGL� �SHU� OD�WRVVLFRGLSHQGHQ]D�� FRPH� D]LRQH� WHVD� D�
� &DSODQ�� *�� 3ULQFLSOHV� RI� 3UHYHQWLYH�3V\FKLDWU\ � �7DYLVWRFN��/RQGUD������



��
PLJOLRUDUH� OD� ³TXDOLWj� GHOOD� YLWD´�� DSSDUH�L O� IDQWDVPD� GHOOD� U LYROX]LRQH� SROLW LFD� H�GHOO ¶DYYHUDUVL� GL� XQD� PLW LFD� QXRYD�VRFLHWj�� /D� SHUYDVLYLWj� GHO� FRQFHWWR� GL�³D]LRQH� SROLW LFD´�� SHUORPHQR� LQ� ,WDOLD��SURGXFH� XQ� ULI LXWR� LUUD]LRQDOH� D�FRQVLGHUDUH� JOL� DVSHWW L� WHFQLFL� H�SURIHVVLRQDOL� GHOO ¶D]LRQH� SUHYHQWLYD��9HQJRQR� WUDVFXUDWH� LPPHGLDWDPHQWH�WXWWH� TXHOOH� VWUDWHJLH� WUDQVL]LRQDOL� FKH�VRQR� LO� FHQWUR� GHO� ODYRUR� SUHYHQWLYR� H�FKH� QXOOD� WROJRQR� DOO ¶RS]LRQH�SROLW LFD��PD�QH�VRQR�DQ]L� OD�EDVH�QHFHVVDULD� �Ê� IDFLOH� LQWHUSUHWDUH� TXHVWR�DWWHJJLDPHQWR� FRPH� XQ� PHFFDQLVPR� GL�GLIHVD� GHOOH� DQVLH� SURGRWWH� QHJOL�RSHUDWRUL� VRFLDOL� H� QHL� VHPSOLFL� FLW WDGLQL�GL� I URQWH� DOOD� SURVSHWW LYD� GL� XQ� LQWHUYHQWR�QHOOD� FRPSOHVVLWj�GHO� WHUU LWRULR��3RLFKp� OD�WRVVLFRGLSHQGHQ]D� q� XQ� IH QRPHQR�PXOW LIDWWRULDOH�� QH� FRQVHJXH� FKH� XQ�LQWHUYHQWR� SUHYHQWLYR� GHYH� HVVHUH�DQFK¶HVVR� GL� WDOH� W LSR�� , � YHWWRUL� FDXVDQWL�GL� RUGLQH� SROLW LFR�� GL� FXL� QHVVXQR� SXz�QHJDUH� O ¶HVLVWHQ]D�� GHYRQR� HVVHUH�DJJUHGLW L� FRQ� VWUXPHQWL� GHOOR� VWHVVR�RUGLQH�� Ê� I LQ� WURSSR� RYYLR � FKH� XQ¶D]LRQH�SUHYHQWLYD� FRQWUR� JOL� LQWHUHVVL�PXOW LQD]LRQDOL� � OH� FRQYLYHQ]H� GHO� SRWHUH�SROLW LFR� H� GHOOH� IRU]H� GHOO ¶RUGLQH�� OD�FXOWXUD� GHO� FRQVXPR� LO O LPLWDWR� SRVVD�



��
WURYDUH� XQ� FDQDOH� VROR� DWWUDYHUVR�VWUXPHQWL� SROLW LFL� H� LVW LWX]LRQDOL� �$QDORJDPHQWH�� XQ¶D]LRQ H� SUHYHQWLYD�FRQWUR� L� SUHJLXGL]L� GLI IXVL� � OH� QRWL]LH�DOODUPLVWLFKH� H� FULPLQDOL]]DQWL� � OH�GLVWRUVLRQL� QHOOD� FRPXQLFD]LRQH� SXz�HVVHUH� DWWXDWD� FRQ� DWW LYLWj� LQIRUPDWLYH��&RVu� FRPH� XQD� SUHYHQ]LRQH� VHFRQGDULD�R� WHU]LDULD�� FRQWUR� L� FLUFXLW L� SVLFKLFL� FKH�SRVVRQR� I DFLO L WDUH� O ¶DYYLR� D� XQ� UXROR� GL�WRVVLFRGLSHQGHQWH�� SXz� HVVHUH� UHDOL]]DWD�FRQ� VWUXPHQWL� SVLFRORJLFL� � 1RQ� VL� WUDWWD��DQFRUD�XQD�YROWD�� GL� VWDELO LUH�TXDOH� VLD� OD�SULQFLSDOH� D]LRQH� SUHYHQWLYD�� R� SHJJLR�O ¶XQLFD� SUHYHQ]LRQH� SRVVLELOH�� 3LXWWRVWR��VL� WUDWWD� GL� VWD ELO LUH� TXDOL� DWW LYLWj� GHYRQR�HVVHUH� UHDOL]]DWH� GDL� GLYHUVL� UXROL� H� GDOOH�GLYHUVH� LVW LWX]LRQL� LQWHUHVVDWH� DO�SUREOHPD� �,�SURJHWW L�SUHVHQWDWL�TXL�VL�EDVDQR�VX�XQD�LSRWHVL� GL� SUHYHQ]LRQH� SULPDULD� D�FDUDWWHUH� DPELHQWDOH �SVLFRVRFLDOH� �R� GL�FRPXQLWj��� 7DOH� VFHOW D� QRQ� q� QDWD� GDOOD�FRQVLGHUD]LRQH� GHOOD� PDJJLRUH�LPSRUWDQ]D� R� XWL O L Wj� GHOO ¶DSSURFFLR�� Qp�LQWHQGH� VPLQXLUH� O ¶ LPSRUWDQ]D� GL� D]LRQL�SUHYHQWLYH�EDVDWH�VX�VWUXPHQWL�GLYHUVL� �$IIHUPDUH�FKH�JOL� RSHUDWRUL� VRFLR �VDQLWDUL�H� VRFLR �HGXFDWLYL� � RSSXUH� L� FLW WDGLQL�YRORQWDUL� � SRVVDQR� VYROJHUH� XQ� D]LRQH�SUHYHQWLYD� PHGLDQWH� XQ� DSSURFFLR�



��
DPELHQWDOH� H� GL� FRPXQLWj� QRQ� VLJQLI LFD�QHJDUH� FKH� LO� SRWHUH� SROLW LFR�� OH� IRU]H�GHOO ¶RUGLQH�� OD� PDJLVWUDWXUD�� JOL�DPPLQLVWUDWRUL� ORFDOL� � JOL� SVLFKLDWU L�RVSHGDOLHUL� H� JOL� SVLFRWHUDSHXWL� SULYDWL �GHEEDQR� IDUH� L� ORUR� VIRU]L� GL� SUHYHQ]LRQH�FRQ� L� ORUR� VSHFLI LFL� VWUXPHQWL� � 1RQ� q� LQ�QHVVXQ� PRGR� VRVWHQLELOH� FKH� XQ¶D]LRQH�SUHYHQWLYD� D� FDUDWWHUH� DPELHQWDOH� H� GL�FRPXQLWj� SRVVD� ULYHODUVL� LQ�FRQWUDGGL]LRQH� FRQ� XQD� PDJJLRUH�UHSUHVVLRQH� GHOOR� VSDFFLR� GHOOH�PXO W LQD]LRQDOL� GHO� FULPLQH�� , O� IDWWR� FKH��WDQWR� VSHVVR�� WDOH� FRQWUDGGL]LRQH� YHQJD�VRVWHQXWD�� DQFKH� GD� FLW WDGLQL� H� RSHUDWRUL�GHO� WHUU LWRULR�� SXz� VROR� FRPSURYDUH�XQ¶LQFDSDFLWj� D� U LI OHWWHUH� LQ� PRGR�VLVWHPLFR� H� FRPSOHVVR�� RSSXUH� XQD�GLIHVD� GHOO ¶DVVXQ]LRQH� GL� UHVS RQVDELO L Wj�GLUHWWH�� $� VRVWHJQR� GL� TXHVWD�LPSRVWD]LRQH� HVLVWH� XQ¶DPSLD� OHWWHUDWXUD�VLD�D�FDUDWWHUH�VFLHQWLI LFR�FKH�SROLW LFR��*��%HUOLQJXHU� DI IHUPD�� ³2FFRUUH� SDUODUH� GL�SUHYHQ]LRQH�� 'L� XQD� SUHYHQ]LRQH�JHQHUDOH��FKH�ULJXDUGD�RJQL�DVSHWWR�GHOOD�QRVWUD� RUJDQL]] D]LRQH� VRFLDOH�� GDOOD�RFFXSD]LRQH� DOOD� FXOWXUD�� DOOR� VSRUW� DOOD�YLWD�DVVRFLDWLYD�GHL�JLRYDQL´ ��
� %HUO LQJXHU� *��� /D� GURJD� IUD� QRL � � (GLWRU L �5LXQLW L � �5RPD����� �



��
*�� 6LU L� � ³/D� SUHYHQ]LRQH� GHOOD� GURJD� QRQ�VL� ID� SDUODQGR� GHOOD� GURJD�� PD� SDUODQGR�GHOOH� UHOD]LRQL� WUD� GXH� FODVVL�JHQHUD]LRQDOL� � DGXOW L� H� JLRYDQL´ ��� %�%��$YDQ]LQL � VRVWLHQH� FKH�� ³/D� SUHYHQ]LRQH�VL� VSRVWD� DOORUD� GD� XQ� GLVFRUVR� GL�SUHYHQ]LRQH� GHL� ELVRJQL� FRQFUHWL� DO�ELVRJQR� GL� IRUPD]LRQH� GHOO ¶ LQGLYLGXR´ ��� H�DQFRUD� /�� &DQFULQL� � ³, O� SUREOHPD� GHOOD�WRVVLFRGLSHQGHQ]D� VL� SRQH� FRPH�SUREOHPD� SHGDJRJLFR� SULPD� FKH� FRPH�SUREOHPD� VDQLWDULR´ ��� ,QI LQH�� LQ� XQ�GRFXPHQWR� GHOOD� )*&,� VL� OHJJH�� ³6IRU]L�GHWHUPLQDQWL� GHYRQR� HVVHUH� FRQGRWW L� QHO�FDPSR� GHOOD� SUHYHQ]LRQH� GHO� WHUU LWRULR��QHOOD� VFXROD�� QHOOH� IDEEULFKH�� H� QHOOH�IDPLJOLH�� DWWUDYHUVR� XQD� YDVWD�HGXFD]LRQH� VDQLWDULD� H� O ¶ LQWHUYHQWR� VX OOH�
� 6LU L � *��� ³(YROX]LRQH� JLRYDQLOH� H�SUHYHQ]LRQH� GHOOD� GURJD´ � � LQ� $WW L � GHO�&RQYHJQR� 3UHYHQ]LRQH� GHOOD� GURJD � �$VVRFLD]LRQH�³/D�6WUDGD´��%RO]DQR������� $YDQ]LQL� %�%��� ³$VSHWW L � VRFLRORJLFL� QHO OD�SUHYHQ]LRQH� GHOOH� WRVVLFRGLSHQGHQ]H ´ � � LQ�$WW L � GHO� &RQYHJQR� 3UHYHQ]LRQH� GHOOD� GURJD � �$VVRFLD]LRQH�³/D�6WUDGD´��%RO]DQR����� �� &DQFULQL� /�� � 4XHL� WHPHUDU L� VXO OH� PDFFKLQH�YRODQWL � �1LV��5RPD����� �



��
FDXVH� VRFLDOL� GHO� IHQRPHQR�� SULPD� IUD�WXWWH� OD�GLVJUHJD]LRQH´ �&RPH� VL� YHGH�� q� JHQHUDOL]]DWD� OD�FRQFH]LRQH� GL� XQD� SUHYHQ]LRQH� SULPDULD�DOODUJDWD� DOO ¶DPELHQWH�� H�� LQ� SDUW LFRODUH��DOO ¶ LQVLHPH� GHOOH� DJHQ]LH� HGXFDWLYH�GLVVHPLQDWH� QHOOD� FRPXQLWj� WHUU LWRULD OH��1HO� GRFXPHQWR� FRQFOXVLYR� GHO� VHPLQDULR�SURPRVVR� GDO� 0LQLVWHUR� GHOO ¶,QWHUQR� QHL�JLRUQL� ������ OXJOLR� ����� VL� OHJJH�� ³)DUH�SUHYHQ]LRQH� q� HVVHQ]LDOPHQWH� WHQGHUH� D�U LGXUUH� L� IDWWRUL�GL� U LVFKLR�GHO� IHQRPHQR��H�LQFHQWLYDUH� XQD� SDUWHFLSD]LRQH� DWW LYD� GHL�FLW WDG LQL� DOOD� YLWD� H� DJOL� LQWHUHVVL� GHO�WHUU LWRULR´� �4XHVWH� DI IHUPD]LRQL�� OR� U LSHWLDPR�� QRQ�GLPLQXLVFRQR� LQ� QHVVXQ� PRGR�O¶ LPSRUWDQ]D� GHJOL� DVSHWW L� PHGLFL� �SROL]LHVFKL� H� SROLW LFL� � Qp� LPSOLFDQR�O¶ LGHQWLI LFD]LRQH� GHOO ¶DPELHQWH� VRFLR �WHUU LWRULDOH� WRXW�FRXUW� FRPH� FDXVD� GHOOD�WRVVLFRGLSHQGHQ]D�� , O� VLVWHPD� VRFLR �WHUU LWRULDOH� FRVWLWXLVFH� XQ� LPSRUWDQWH�³VSD]LR� GL� YLWD´� H� XQ� DOYHR� QXWULW LYR� H�HGXFDWLYR�� SDUW LFRODUPHQWH� SHU� L� JLRYDQL��FKH� SXz� HVVHUH� WHUUHQR� GL� FROWXUD� R�HOHPHQWR� FDWDOLW LFR� GL� XQ� SURFHVVR�FRPSOHVVR�� L O � FXL� WHUPLQH� SRVVLELOH� q� OD�
� )*&,� ³1RWH� VXO OD� TXHVWLRQH� GURJD ´ � �F LF ORVW L ODWR� LQ�SURSULR��0LODQR����� �



��
WRVVLFRGLSHQGHQ]D� �PD� DQFKH� OD�YLROHQ]D�� O ¶ LQWHOO LJHQ]D�� O ¶HPDUJLQD]LRQH���2SSXUH� SXz� HVVHUH� XQ� HOHPHQWR� GL� I UHQR�DOOD� SUROLIHUD]LRQH� GL� SURFHVVL�GHJHQHUDWLYL� � R� DOPHQR� XQ� YHWWRUH�QHXWUR� �Ê� DOO ¶ LQWHUQR� GL� TXHVWH� RS]LRQL� FKH�ULVLHGH� O ¶ LSRWHVL� GL� XQD� SUHYHQ]LRQH�SULPDULD�D�FDUDWWHUH�FRPXQLWDULR� �
�����/$�35(9(1=,21(�&20(��$=,21(�*(1(5$/(�/¶DFFRVWDPHQWR� IUD� WRVVLFRGLSHQGHQ]D��YLROHQ]D�� L O OHJDOLWj� HG� HPDUJLQD]LRQH� QRQ�YD� SHU� QXOOD� LQWHVR� FRPH� HTXLYDOHQ]D� GL�IHQRPHQL�� 6L� WUDWWD� GL� TXHVWLRQL � EHQ�GLYHUVH�� OD� FXL� VRYUDSSRVL]LRQH� q� GHO�WXWWR� DUELWUDULD�� 6HPPDL�� SRVVLDPR� GLUH�FKH�HVLVWH�XQ�FRPXQH�GHQRPLQDWRUH��XQD�UDGLFH� FRPXQH� GHI LQLELOH� FRPH� GLVDJLR�GHOOD�FRQYLYHQ]D� �, O� WHUU LWRULR�� LQYHFH� GL� HVVHUH� OXRJR� GL�VFDPEL�H�GL�SURWH]LRQH��GLYHQWD�HOHPH QWR�FRJHQHUDWLYR� GL� FRPSRUWDPHQWL� GLVWUXWW LYL�R� GHYLDQWL� � GLYHUVL� I UD� ORUR� SHU� QDWXUD� H�FRQVLVWHQ]D�� 3HU� HVHPSLR�� VHPEUD�HVLVWHUH� XQ� OHJDPH�� QHOOD�WRVVLFRGLSHQGHQ]D�� I UD� GLVDJLR� GHOOD�FRQYLYHQ]D� H� SURSHQVLRQH� PDVRFKLVWD��DQFKH� VH� TXHVWD� FRSSLD� QRQ� HVDXULVF H�



��
FHUWR� JOL� HOHPHQWL� SUHFLSLWDQWL� GHO�IHQRPHQR�� $O� FRQWUDULR�� L O �FRPSRUWDPHQWR� YLROHQWR� VHPEUD� OHJDWR� D�WHQGHQ]H�VDGLFKH� �7XWWDYLD�� OD� SRVVLELO L Wj� GL� DFFRPXQDUH��DOPHQR� LQ� XQR� GHL� IDWWRUL� H]LRORJLFL� �FRPSRUWDPHQWL� GLYHUVL� I UD� ORUR� SRUWD� OD�FRQVHJXHQ]D� ORJL FD� FKH� O¶DWW LYLWj� GL�SUHYHQ]LRQH� SULPDULD� QRQ� VL� U LGXFH� D�XQ¶XWHQ]D� VSHFLI LFD�� (VVD� q� JHQHUDOH��QHO� VHQVR� FKH� VL� GHI LQLVFH� DWWUDYHUVR� L O�WHUU LWRULR�� LQWHVR� FRPH� VLVWHPD�� 2JJHWWR�GHOOD� SUHYHQ]LRQH� SULPDULD� QRQ� VRQR��GXQTXH�� L� WRVVLFRGLSHQGHQWL� � JOL�KDQGLFDSSDWL� R� L� JLRYDQL� GHOLQTXHQWL� � PD�OD� ³TXDOLWj� GHOOD� FRQYLYHQ]D´� LQ� XQ�WHUU LWRULR�VRFLR �JHRJUDI LFR�VSHFLI LFR� �/¶DYYLR� GL� SURJHWW L� GL� SUHYHQ]LRQH� SHU�O ¶XQD�R� O ¶DOWUD�FDWHJRULD�GL�VRJJHWW L�q�VROR�XQ� O LPLWH� SRVWR� GDOO ¶DWWXDOH� GLYLVLRQH� GL�FRPSHWHQ]H� SROLW LFKH� H � DPPLQLVWUDW LYH��)DUH� SUHYHQ]LRQH� SULPDULD� VLJQLI LFD�PLJOLRUDUH� L O� WHVVXWR�GL� FRQYLYHQ]D�GL�XQD�FRPXQLWj��DOOR�VFRSR�GL� UHQGHUOD�QHXWUD�R�RVWDFRODQWH� YHUVR� O ¶ LQVRUJHQ]D� GL�FRPSRUWDPHQWL�GHYLDQWL�R�GLVWXUEDWL� � �3RVVLDPR�DQGDUH�ROWUH�DI IHUPDQGR�FKH� OD�SUHYHQ]LRQH� q� XQD� DWW LYLWj� FKH� WUDH� OH�VXH� VSLQWH� GD� IHQRPHQL� GL� GLVDJLR��PD� VL�U LYROJH� VRSUDWWXWWR� DOOH� IDVFH� GL�SRSROD]LRQH� VWDWLVW LFDPHQWH� GHI LQLELO L �



��
FRPH� ³QRUPDOL´� � 3HU� VSLHJDUH� PHJOLR�TXHVWR� FRQFHWWR� q� SRVVLELOH� IDUH�U LIHULPHQWR� DOOH� DXWRPRELO L� � PROWH�U LFHUFKH� HIIHWWXDWH� QHJOL� XOW LPL� DQQL� VRQR�SDUW LWH� GDOO ¶HVLJHQ]D� GL� GLPLQXLUH� JOL�LQFLGHQWL� VWUDGDOL� � VL� VRQR� DSSRUWDWH�QXPHURVH� PRGLI LFKH� DJOL� DELWDFROL� � DL�VLVWHPL� I UHQDQWL� � DOOD� YLVLELO L Wj�� DOOD�VHJQDOHWLFD�� O ¶ LPPLVVLRQH� GL� TXHVWH�LQQRYD]LRQL� QRQ�q�VDOXWDUH� VROR� LQ� FDVL� GL�LQFLGHQWL� � KDQQR� FRQVHQWLWR� GL�UDJJLXQJHUH� PLQRUH� UXPRURVLWj�� SL��PDQHJJHYROH]]D� H� OXPLQRVLWj�� PDJJLRUH�FRPIRUW� H� PLQRUL� FRQVXPL�� FLRq�� VL� VRQR�PRVWUDWL� YDQWDJJL� SHU� WXWW L� L � JXLGDWRUL� � D�SUHVFLQGHUH� GDOOH� VLWXD]LRQL� GL� LQFLGHQWH��, O� ODYRUR� GL�SUHYHQ]LRQH�GHJOL� LQIRUWXQL�KD�SURGRWWR�XQ�PLJOLRUDPHQWR�JHQHUDOH�GHOOD�³TXDOLWj� GHOOD� JXLGD´�� /¶DQDORJLD�JLXVWLI LFD�� GXQTXH�� O ¶DI IHUPD]LRQH� SHU� FXL�OD� SUHYHQ]LRQH� SULPDULD� GHOOD�WRVVLFRGLSHQGHQ]D�q�XQ�GLU LW WR�FKH�KDQQR�WXWW L� L � FLW WDGLQL� QHO� YHGHUH� PLJO LRUDWR� L O�SURSULR� DPELHQWH� WHUU LWRULDOH� I LQR� D� FKH�FHVVL� GL� HVVHUH� HOHPHQWR� SRWHQ]LDOPHQWH�SDWRJHQR� �
�����35(9(1=,21(�(��6(59,=,�62&,2�6$1,7$5,�/D�FRQFH]LRQH�GL�XQ� WHUU LWRULR�SDWRJHQR�R�WHUDSHXWLFR�DSUH�GXH�TXHVWLRQL� LPSRUWDQWL�



��
H� WUD� ORUR� FRUUHODWH�� L O � UDS SRUWR� IUD�SUHYHQ]LRQH� H� U LDELO L WD]LRQH� �R� WHUDSLD�� H�L O� UXROR� GHL� VHUYL]L� VDQLWDUL� QHO� ODYRUR� GL�SUHYHQ]LRQH�� 1RQ� VRQR� SRFKL� JOL�RSHUDWRUL� FKH� QHJDQR� XQ� ORUR� UXROR� QHOOD�SUHYHQ]LRQH� SULPDULD� FRQ� O¶DUJRPHQWR�FKH� L� VHUYL]L� VRFLR �VDQLWDUL� KDQQR� XQDIXQ]LRQH� VXO� WHUUHQR� WHUDSHXWLFR� H�U LDELO L WDW LYR�� R� DO� PDVVLPR� QHOOD�SUHYHQ]LRQH� GHOOH� FULVL� �WHU]LDULD���4XHVWD� LQWHUSUHWD]LRQH� UHVWU LW W LYD� GHL�FRPSLW L� SUHYHQWLYL� DI I LGDWL� D� WDOL� VHUYL]L� q�XQD� PLVWLI LFD]LRQH�� 4XHJOL� RSHUDWRUL� FKH�FRQVLGHUDQR� L� VHUYL]L� FRQ� O¶HVFOXVL YD�I LQDOLWj� WHUDSHXWLFD� H� U LDELO L WDW LYD� VL�EDVDQR� VX� XQD� FRQFH]LRQH� VDQLWDULD� � GL�W LSR� U LGXWW LYR� H� WUDGL]LRQDOLVWD�� PHVVD� LQ�GLVFXVVLRQH� GD� WXWWR� L O� PRYLPHQWR�LQQRYDWLYR� SDUW LWR� GDL� SULPL� DQQL�6HVVDQWD�H�VIRFLDWR�QHOOD� OHJJH�����0L� VHPEUD� LQXWL OH� U LFRUGDU H�� LQ� TXHVWD�VHGH�� TXDVL� YHQW¶DQQL� GL� VWRULD� GHOOD�SVLFKLDWU LD�� GHOOD� SVLFRORJLD� H� GHL� VHUYL]L�LQ� ,WDOLD��&UHGR�SRVVD�EDVWDUH�XQD�VLQWHVL�GL� TXHOO L� FKH� VRQR� VWDWL� � H� VRQR� WXWWRUD�� L�SULQFLSL� GL� EDVH� GL� TXHVWR� SURFHVVR�LQQRYDWLYR�� ���� U LI LXWR� GHOO ¶ LVW LWX]LRQDO L]]D]LRQH� WRWDOH�H�FKLXVD��DQWLVHJUHJD]LRQH�� ���� U LFRQRVFLPHQWR� GHOOD� ³GLYHUVLWj´�FRPSRUWDPHQWDOH� FRPH� XQR� GHJOL� HVLW L�



��
SRVVLELO L � GHO� VLVWHPD� GL� SURGX]LRQH� H�FRQYLYHQ]D� ���� YDORUL]]D]LRQH� GHO� SRWHQ]LDOH�WHUDSHXWLFR� GHOOH� UHOD]LRQL� H� GHO�FRQWHVWR�FRPXQLWDULR �WHUU L WRULDOH� �0DOJUDGR� LO� GLEDWW LWR� VSHVVR� IHURFH�H�QRQ�DQFRUD� VRSLWR�� SRVVLDPR� FRQVLGHUDUH�TXHVWL� WUH� SXQWL� FRPH� SDWULPRQLR� FRPXQH�GHOOD� PDJJLRUDQ]D� GHOOH� VFLHQ]H� XPDQH��DQFRUD� RJJL�� PDOJUDGR� LO� FO LPD�IRUWHPHQWH� UHVWDXUDWRULR�� , O� U LI LXWR� GHOOD�VHJUHJD]LRQH� q� V WDWR� PRWLYDWR� GD�FHQWLQDLD� GL� VWXGL�� L O � SL�� QRWR� GHL� TXDOL� q�TXHOOR� GL� *RIIPDQ�� H GD� PLJOLDLD� GL�HVSHULHQ]H� JUDQGL� H� SLFFROH�� GDOOH� SULPH�DSHUWXUH� GL� 0HOURVH� SURPRVVH� GD� 0��-RQHV� DOOD� U LYROX]LRQH� JRUL]LDQD� GL�%DVDJOLD�� , O� SURFHVVR� GL� GH �LVW LWX]LRQDOL]]D]LR QH� LQQHVFDWR� QHO�VHWWRUH� SVLFKLDWU LFR� KD� JUDGXDOPHQWH�WRFFDWR� DOWU L� VHWWRUL� � FRPH� TXHOOR� GHJOL�KDQGLFDSSDWL� � GHJOL� DQ]LDQL�� GHL� EDPELQL�DEEDQGRQDWL� � GHOOD� GHOLQTXHQ]D� PLQRULOH��I LQR� DG� DUULYDUH� LQ� WHPSL� UHFHQWL� DOOD�GHOLQTXHQ]D� GHJOL� DGXOW L� �SHQH�DOWHUQDWL YH��VHPL � O LEHUWj�HFF��� �$QFKH� VH� JOL� DQQL� 2WWDQWD� KDQQR� IDWWR�VOLW WDPHQWR� DOO ¶ LQGLHWUR�� QHVVXQR� RVD� SL��VRVWHQHUH� L O� U L WRUQR� D� XQD� VHJUHJD]LRQH�SXUD� H� WRWDOH�� , O� GLEDWW LWR� U LJXDUGD��VHPPDL�� OH� SURFHGXUH� GL� HQWUDWD� H� GL�



��
XVFLWD� H� OD� UHWH� GL� VHUYL]L� WHUU LWRUL DOL� � , O �IDWWR� FKH� OD� SDWRORJLD� FRPSRUWDPHQWDOH�VLD� XQR� GHJOL� HVLW L� SRVVLELO L� � DQFKH� VH�QRQ� LO� VROR� H� LQHOXWWDELOH�� GHO� VLVWHPD� GL�FRQYLYHQ]D�� q� VWDWD� XQD� VFRSHUWD�SDUDOOHOD� DOOH� FULW LFKH� UDGLFDOL� SRUWDWH� DO�VLVWHPD� FDSLWDOLVW LFR� RFFLGHQWDOH� �6FXROD�GL� )UDQFRIRUWH��� DO� VLVWHPD� GL� SURGX]LRQH�GL� PDVVD� �'�� 5LHVPDQ�� R� DQFRUD� DO�VLVWHPD� GHOOH� LVW LWX]LRQL� �5�� /DLQJ� R� ,� �, O O LFK��� PD� DQFKH� XQD� SURJUHVVLYD�DFTXLVL]LRQH� GL� VFLHQ]H� XPDQH� PHQR�LVSLUDWH� SROLW LFDPHQWH�� 4XHVWH� XOW LPH��LQIDWW L� � KDQQR� SHUFRUVR� XQD� VWUDGD��GXUDWD� FLUFD� XQ� VHFROR�� QHOOD� TXDOH� OH�LGHH� ELRORJLVW LFKH� H� LQGLYLGXDOLVW LFKH�VRQR� DQGDWH� WUDPRQWDQGR� LQ� IDYRUH� GL�FRQFH]LRQL� UHOD]LRQDOL� � FROOHWW LYLVW LFKH��VRFLDOL�H�FRPXQLWDULH� �/D� SULPD� SVLFRORJLD� U LSRUWDYD� WXWW L� L �IHQRPHQL� SVLFKLFL� D� XQD� PDWULFH�ELRORJLFD� H� LQGLYLGXDOH�� PD� JLj� )UHXG� VL�FROORFz� D� FDYDOOR� I UD� XQD� YLVLRQH�ELRORJLFD� �JOL� LVW LQW L�� H� XQD� UHOD]LRQDOH�� O ¶(GLSR��� 1HO� O LEUR� 3VLFRORJLD� GHOOH�PDVVH� H� DQDOLVL� GHOO ¶,R � ������� DUULYz� DG�DI IHUPDUH� FKH�� ³/D� SVLFRORJLD� LQGLYLGXDOH�q� DQFKH�� I LQ� GDOO ¶ LQL]LR�� SVLFRORJLD�VRFLDOH´�� 4XDVL� FRQWHPSRUDQHDPHQWH��DQFKH�VH�FRQ�PLQRU�VXFFHVVR� LPPHGLDWR��-�� 0RUHQR� VYLOXSSDYD� OH� VXH� WHRULH�



��
UHOD]LRQDOL� H� :�� 5HLFK� OD� VXD� YLVLRQH�IRUWHPHQWH� VRFLR �SROLW LFD� GHL� IHQRPHQL�SVLFKLFL� � /D� 6FXROD� GHOOD� SVLFRORJLD�GHOO ¶,R�� LPPHGLDWDPHQ WH� VHJXHQWH� DOOH�HODERUD]LRQL� I UHXGLDQH�� U LSRUWz� OD�SVLFRORJLD� D� IRFDOL]]DUVL� VXO� VRJJHWWR�VLQJROR�� FRPH� HQWLWj� VHSDUDWD�� ,QWRUQR�DJOL� DQQL� 4XDUDQWD� DUULYz� D� PDWXUD]LRQH�LO� ODYRUR� GL�.�� /HZLQ�� FKH�FRQ� L� VXRL� VWXGL�VXL� SLFFROL� JUXSSL� VW LPROz� XQD� IRUWH�VWHU]DWD� YHUVR� XQD� FRQFH]LRQH� GHOO ¶XRPR�FRPH� HVVHUH� VRFLDOH� FKH� YLHQH�LQI OXHQ]DWR� H� LQI OXHQ]D� LO� FRQWHVWR� GL�UHOD]LRQL� FKH� OR� DYYROJH�� 4XDVL�SDUDOOHODPHQWH� DQFKH� OD� SVLFDQDOLVL�GLYHQWz� ³JUXSSDOH´�� DWWUDYHUVR� JOL� VWXGL� GL�:�� %LRQ� H� GHO� 7DYLVWRFN� ,QVWLWXWH�� Ê� GHL �SULPL� DQQL� 6HVVDQWD� O ¶DYYLR� GHOOD� VFXROD�GL� 3DOR� $OWR�� FRQ� O¶DFFHQWXD]LRQH� GHOOH�UHOD]LRQL� FRPXQLFDWLYH� IDPLOLDUL� � ,QI LQH��QHJOL� VWHVVL� DQQL�� OD� SVLFRORJLD� VXELVFH�XQD� GHI LQLW LYD� LPSURQWD� VRFLDOH�U LSRUWDQGR�� LQ� PRGR� HVSOLFLWR�� L� IHQRPHQL�SVLFKLFL� DO� SDUDPHWUR� GHOOD� FRPXQLWj�WHUU LWRULDOH�H�GHOO ¶DPELHQWH�� �4XHVWR� EUHYH� H[FXUVXV� YXROH� GLPRVWUDUH�FKH� LO� SDVVDJJLR� GD� FRQFH]LRQL�LQGLYLGXDOLVW LFKH� D� FRQFH]LRQL� VRFLDOL�GHOOD� SVLFRORJLD� QRQ�q� VWDWR� VROR�XQ� IDWWR�³ LGHRORJLFR´�� GD� O LTXLGDUH� FRQ� VXII LFLHQ]D�FRPH� XQD� V FRULD� GHOOH� HODERUD]LRQL� GL�



��
LVSLUD]LRQH� PDU[LDQD�� 6ROR� LQ� (XURSD�� R�PHJOLR� VROR� QHL� SDHVL� ODW LQL� � OH�FRQFH]LRQL� VRFLDOL� GHL� IHQRPHQL� SVLFKLFL�KDQQR� I LDQFKHJJLDWR� LGHRORJLH� GL� W LSR�U LYROX]LRQDULR�R�PDU[LVWD�� ,Q�YHULWj�� OH�SL��HVWHVH� H� SUHFLVH� WHRUL]]D]LRQL� GL�SVLFRORJLD� VRFLDOH� H� GL� FRPXQLWj��SURYHQJRQR� GDL� SDHVL� DQJORVDVVRQL�� ,Q�HVWUHPD� VLQWHVL�� SRVVLDPR� GHI LQLUH� QHO�PRGR� VHJXHQWH� L� FDUGLQL� GHOOD�FRQFH]LRQH�VRFLDOH� LQ�SVLFRORJLD� ���� L O � FRPSRUWDPHQWR� LQGLYLGXDOH� q� LQ�ODUJD� PLVXUD� GHWHUPLQDWR�GDOO ¶ LQVLHPH� GHOOH� UHOD]LRQL�VLJQLI LFDWLYH�GHO� VRJJHWWR�� IDPLJOLD��JUXSSR�GHL�SDUL� �DPELHQWH�GL� ODYRUR�H�GL�YLWD�� ���� OH� SDWRORJLH� FRPSRUWDPHQWDOL� VRQR�VLD� XQ� VLQWRPR� GHOOH� SDWRORJLH�VRFLDOL� � VLD� XQ� ULVXOWDWR� �DQFKH� VH�QRQ�HVFOXVLYR��GL�TXHVWH� �9D� GHWWR� FKH� DOOD� EDVH� GL� TXHVWH�FRQFH]LRQL� SVLFRORJLFKH� QRQ� VL� SRQH� OD�VHPSOLFH� FRQVWDWD]LRQH� FKH� OD�FRQYLYHQ]D�LQI OXHQ]D�LO�VLQJROR� �0ROW L� DXWRUL� IDQQR� ULIHULPHQWR� D� I L ORVRI L�FRPH� 0�� +HLGHJJHU� �HVVHUH� FRPH�³HVVHUH�FRQ´��� FRPH�+HJHO� � OD�GLDOHWW LFD���FRPH� 0DU[� �OD� FODVVH��� FRPH� 'H�6DXVVXUH� �L O� VLVWHPD��� SHU� L� TXDOL� OH� LGHH�GL� ³WRWDOLWj´� H� GL� ³UHOD]LRQH´� VRQR�
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FRQWHVWXDOL� DOO ¶ LGHD� GL�6RJJHWWR�� ,Q� DOFXQL�DXWRUL� VRQR�� SRL�� HYLGHQWL� L� U LFKLDPL� DO�FULVW LDQHVLPR� �(FFOHVLD� H� FRPXQLWj� FRPH�FRUSR� GL� &ULVWR�� RSSXUH� DOOH� UHOLJLRQL�RULHQWDOL� �DUPRQLFD� IXVLRQH� GHO� VRJJHWWR�FRQ� OD� 1DWXUD��� ,QVRPPD�� OH� FRQFH]LRQL�GL� SVLFRORJLD� VRFLDOH�� FLRq� FKH� FROOHJDQR�L� IHQRPHQL� SVLFKLFL� D� IDWWRUL� VRFLDOL� � VRQR�DQFRUDWH� D� I L ORVRI LH� ROLVW LFKH�� GLDOHWW LFKH�R�VLVWHPLFKH�� �, O� JUDQGH� ULFRQRVFLPHQWR� GHO� SRWHQ]LDOH�WHUDSHXWLFR � GHOOH� UHOD]LRQL� H� GHO� FRQWHVWR�FRPXQLWDULR�q� L O� WHU]R�H� L O�SL��GHOLFDWR�GHL�FDUGLQL� GHO� PRYLPHQWR� LQQRYDWLYR� I LQRUD�GHVFULW WR�� 6L� WUDWWD� GHO� FRQFHWWR� DQFRUD�PHQR� FKLDUR�� SL�� FRQWUDGGLWWRULR� H� PHQR�VSHULPHQWDWR�� &LUFD� L O� YDORUH� WHUDSHXWLFR�GHOOH� UHOD]LRQL� � L O � SULPR� ULIHULPHQWR�QHFHVVDULR� q� TXHOOR� D� 6�� )UHXG�� FKH� FRQ�OD� VFRSHUWD� GHO� WUDQVIHUW � GLHGH� DOOD�UHOD]LRQH� PHGLFR �SD]LHQWH�� SHU� OD� SULPD�YROWD� H� LQ� HSRFD� PRGHUQD�� GLJQLWj�WHUDSHXWLFD�� 7XWWDYLD�� VL� WUDWWD� SXU�VHPSUH� GL� XQD� UHOD]LRQH� DUW LI LFLDOH� H�FRQWUROODWD�� SHU� PROW L� YHUVL� DVVDL�VSHFLDOH�� , � SDVVL� VXFFHVVLYL� GL� JUDQGH�UL O LHYR� IXURQR� GXH�� L O � JUXSSR� H� L� UHSDUW L�DSHUW L� � 3ULPD� /HZLQ� H� %LRQ�� SRL� YLD� YLD�)RXONHV�� 5RJHUV�� $Q]LHX� �WDQWR� SHU�FLWDUQH� DOFXQL�� KDQQR� GDWR� YDORUH�WHUDSHXWLFR� DO� JUXSSR� LQ� TXDQWR� HQWLWj�



��
DXWRQRPD� H� XQLWDULD�� RSSXUH� DOOH�UHOD]LRQL� ³ LQWHUWUDQVIHUDOL´� DWW LYH� IUD� L�PHPEUL� GL� XQ� JUXSSR� GL� SD]LHQWL� � , O �IDWWRUH� WHUDSHXWLFR� YLHQH�� FRVu�� QRQ� VROR�LQGLFDWR� QHO� UDSSRUWR� SD]LHQWH �WHUDSHXWD��PD� DQFKH� QHOOH� UHOD]LRQL� SD]LHQWH �JUXSSR�H�SD]LHQWH �SD]LHQWH� � �$EELDPR� JLj� FLWDWR� L� SULPL� WHQWDWLYL� GL�³UHSDUW L� DSHUW L´� GL� 0�� -RQHV�� RUPDL�GLI IXVLVVLPL� DQFKH� LQ� ,WDOLD�� 7DOL�HVSHULHQ]H� GL� ³DSHUWXUD´� VL� IRQGRQR�VXOO ¶ LGHD� GHO� SRWHQ]LDOH� WHUDSHXWLFR� LQVLWR�QHL� UDSSRUW L� I UD� SD]LHQWL� H� QRQ� SD]LHQWL� �8Q� VLPLOH� DYDQ]DPHQWR � QRQ� YD�WUDVFXUDWR� QHO� VXR� FDUDWWHUH� LQQRYDWLYR��$O� GL� Oj� GL� RJQL� DOWUD� FRQVLGHUD]LRQH�WHRULFD�� WDOH� ³SOXUDOL]]D]LRQH´� GHOOD� FXUD�GLPLQXLVFH� OH� YDOHQ]H� VDQLWDULH� GHOOD�SDWRORJLD� FRPSRUWDPHQWDOH�� /D� FXUD��SULPD� ULVHUYDWD� D� PHFFDQLVPL� I LVLFL� H�FKLPLFL� H� VHPS UH� VRWWRSRVWD� DO� SRWHUH�GHO� PHGLFR�� HVFH�� FRQ� O¶DSHUWXUD� GHL�UHSDUW L� � GDOOD� VROD� FRPSHWHQ]D� VDQLWDULD�SHU� DSULUVL� DJOL� RSHUDWRUL� VRFLDOL� H� DQFKH�DL� VHPSOLFL� FLW WDGLQL� � /H� WHUDSLH�GL� JUXSSR�H� L� UHSDUW L� DSHUW L� VRQR� VHPSUH� LVW LWX]LRQL�DUW LI LFLDOL� H� GL� W LSR� VD QLWDULR�� PD� DSURQR�OD� VWUDGD� D� XQD� VHPSUH� SL�� DPSLD�VRFLDOL]]D]LRQH�GHOOD�FXUD�� �, O� WHU]R� SDVVR�� LQL]LDWR� GD� 5�� /DLQJ� QHO������� q� DQFRUD� LQ� HVSDQVLRQH�� DQFKH� VH�



��
IUD� VHPSUH� PDJJLRUL� GLI I LFROWj�� 6L� WUDWWD�GHOOH� FRPXQLWj� WHUDSHXWLFKH�� GHOOH�FRPXQLWj �DOORJJLR� H� GHOOH� WHUDSLH� GL� UHWH�H� GL� FRPXQLWj�� 'RSR� O¶HVSHULHQ]D�ORQGLQHVH� GL� /DLQJ�� VL� VRQR� PROW LSOLFDWH�OH� HVSHULHQ]H� GL� GLPLVVLRQL� GDO� OXRJR� GL�VHJUHJD]LRQH�� GL� UDJJUXSSDPHQWR�DXWRQRPR� GL� H[ �SD]LHQWL� LQ� DOORJJL�QRUPDOL� � GL� GLI IXVLRQH� GHL� FHQWUL� GL�VRVWHJQR� WHPSRUDQHR� H� DQWLFULVL� � 7DOH�PRYLPHQWR� q� VWDWR� HVSRUWDWR� GDO� VHWWRUH�SVLFKLDWU LFR� D� TXHOOR� GHJOL� KDQGLFDSSDWL� �GHJOL� DQ]LDQL� H� GHL� WRVVLFRGLSHQGHQWL� �3HU� TXHVWL� XOW LPL�� SL�� FKH� GL� XQD�UHLPPLVVLRQH� QHO� WHUU LWRULR�� VL� WUDWWD� GL�LQVHULPHQWL� LQ� FRPXQLWj� DSSDUWDWH� �IRQGDWH� VXO� YDORUH� WHUDSHXWLFR� GL�UHOD]LRQL�QRQ�VDQLWDULH�� �4XHVWR� SURFHVVR� GL� WHUU LWRULDOL]]D]LRQH�KD� FRLQFLVR� FRQ� XQD� JUDGXDOH� GH �VDQLWDUL]]D]LRQH� GHO� GLVDJLR�FRPSRUWDPHQWDOH�� $XPHQWDQGR�� LQIDWW L� � L O �YDORUH� WHUDSHXWLFR� GHO� WHUU LWRULR�� GHOOD�FRPXQLWj�� GH OOH� UHOD]LRQL�� q� GLPLQXLWR�TXHOOR� GHO� UXROR� VDQLWDULR�� VHPSUH� SL��FRQVLGHUDWR� FRPH� ULVRUVD� D� ODWHUH �DI I LDQFDWD� GD� RSHUDWRUL� VRFLDOL� �SVLFRORJL��DVVLVWHQWL� VRFLDOL� � HGXFDWRUL� HFF��� H� GDFLWWDGLQL�YRORQWDUL� �3RVVLDPR� GHI LQLUH� TXHVWR� OHQWR� H� GLI I LFL OH�SURFHVVR� GHOOD� SVLFKLDWU LD�� PD� DQFKH� GL�



��
DOWU L� VHWWRUL� � FRPH� XQ� YDVWR� WHQWDWLYR� GL�³GH�VSHFLDOL]]DUH´� PROWH� IXQ]LRQL��WHUDSHXWLFD�� U LDELO L WDW LYD�� DVVLVWHQ]LDOH��HGXFDWLYD�� FXOWXUDOH�� UHVWLWXHQGROH� DOOD�FRPXQLWj�� QHOOH� VXH� YDOHQ]H� FROOHWW LYH� H�VROLGDULVW LFKH�� �8Q� V LPLOH� JLJDQWHVFR� SURFHVVR� VWRULFR�QRQ� SRWHYD� HVVHUH� SULYR� GL� PDOLQWHVL� H�PLVW LI LFD]LRQL�� %HQLQWHVR�� JOL� HTXLYRFL�SRWUHEEHUR� HVVHUH� VFLROW L� VH� DOOD� ORUR�SHUSHWXD]LRQH� QRQ� FRQFRUUHVVHUR�� GD�XQD�SDUWH�� JOL� LQWHUHVVL�GHOOH�FRUSRUD]LRQL�H�� GDOO ¶DOWUD�� L� VHQVL� G L� FROSD� GHL� QRUPDOL�FLW WDGLQL� � /D� UHVWLWX]LRQH� DOOD� FRPXQLWj� GL�PROWH� IXQ]LRQL�� FKH� HVVD� KD� GHOHJDWR� H�FKH� VRQR� VWDWH� DVVXQWH� GDJOL� VSHFLDOLVW L� �U LGXFH� L O� SRWHUH� H� L O� UHGGLWR� GL� TXHVWL�XOW LPL�� 0D� OH� UHD]LRQL� GHOOH� FRUSRUD]LRQL�FROOXGRQR� FRQ� JOL� DWWHJJLDPHQ WL� GL� YDVWH�PDJJLRUDQ]H� GHOOD� FRPXQLWj�� FKH� QHOOD�SURVSHWW LYD�GL� YHGHUVL� UHVWLWXLWD�XQD�VHULH�GL� GHOHJKH� IXQ]LRQDOL� YHGRQR� LO� U LVFKLR� GL�GRYHU� WRUQDUH� D� IDUH� L� FRQWL� FRQ� OH�³PLQRUDQ]H� GLYHUVH´�� EDPELQL�� IROO L � �DQ]LDQL�� WRVVLFRGLSHQGHQWL� �KDQGLFDSSDWL� � �7UDODVFLDQGR� LQ� TXHVWD� VHGH� WDOL�SUREOHPL�� LQ� FHUWR� PRGR� HVWHUQL� DO�SURFHVVR� GL� LQQRYD]LRQH� ³YHUVR� L O�WHUU LWRULR´�� YHGLDPR� DOFXQL� QRGL� WXWW L�LQWHUQL�D�TXHVWR�SURFHVVR� �



��
,O� SULPR� q� VWDWR� TXHOOR� GL� XQD� QHJD]LRQH�DSULRULVW LFD� GHOOH� GLI IHUHQ]H�� , O�PRYLPHQWR� LQWHJU DWLYR�� I UDLQWHQGHQGR� LO�FRQFHWWR� GL� HTXLYDOHQ]D� FRQ� TXHOOR� GL�HJXDJOLDQ]D�� q� VSHVVR� VOLW WDWR� YHUVR�RSHUD]LRQL� GL� W LSR� IXVLRQDOH�� ,QVHULUH� H�QHJDUH� OH� GLI IHUHQ]H�� RPRORJDQGR� L�GLYHUVL� DOOD� ORJLFD� GHOOD� ³QRUPDOLWj´�� q�VWDWR� VSHVVR� XQR� VWHVVR� SURFHVVR��/¶LQWHJUD]LRQH�� LQYHFH� GL� SURSRUVL� FRPH�XQ� SURFHVVR� GL� VFDPELR�� VL� q� VSHVVR�ULYHODWD� XQ� YRUDFH� GLVSRVLW LYR� GL�LQJOREDPHQWR� GHL� FRPSRUWDPHQWL� � (� FLz�VL� q� UHDOL]]DWR�� LQ� SDUWH�� PHGLDQWH�O ¶ LQGLI IHUHQ]D� �³6LDPR� XJXDOL� � TXLQGL�SHUFKp� GHYR� LQWHUHVVDUPL� GL� WH"´�� H�� LQ�SDUWH�� DWWUDYHUVR� OD� UHSUHVVLRQH�SHUVRQDOL]]DWD� � L O� FRQWUROOR� VRFLDOH� GHO�WHUU LWRULR� q� SL�� SHUVRQDOL]]DWR� GL� TXHOOR�DVLODUH�� �, O� VHFRQGR� QRGR� GHOOD� TXHVWLRQH� ULJXDUGD�OD� FRQVLGHUD]LRQH� GHOOD� FRPXQLWj� FRPH�WHUDSHXWLFD� SHU� GHI LQL]LRQH�� 7DOH�HTXLYRFR� q� SUHVHQ WH� LQ� PROW L� SURJHWW L� GL�UHLQVHULPHQWR� IDPLJOLDUH� H� WHUU LWRULDOH�� H�LQ� TXDVL� WXWWH� OH� FRPXQLWj� WHUDSHXWLFKH�SHU� WRVVLFRGLSHQGHQWL� � 5LWHQJR� IUXWWR� GL�JURVVRODQD� LJQRUDQ]D�� RSSXUH� GL�SUHJLXGL]L� LGHRORJLFL� � L O � SDVVDJJLR� GDO�FRQVLGHUDUH� L O� JUXSSR�� OH� UHOD]LRQL� � OD�FRPXQLWj� FRPH� SRWHQ]LDOPHQWH�



��
WHUDSHXWLFL� � DOO ¶DVVHJQDUH� D� TXHVWD� HQWLWj�XQD� YDOHQ]D� FRPXQTXH� WHUDSHXWLFD�� 8QD�VLPLOH� SRVL]LRQH� LUHQLFD� QHL� FRQIURQWL� GHO�WHUU LWRULR� q�� I UD� O ¶DOWUR�� LQ� SDOHVH�FRQWUDVWR� FRQ� LO� SULQFLSLR� HVSUHVVR� LQ�SUHFHGHQ]D� TXDOH� XQR� GH L� FDUGLQL� GHO�PRYLPHQWR� GL� LQQRYD]LRQH� SVLFKLDWU LFD��OH� SDWRORJLH� FRPSRUWDPHQWDOL� VRQR� XQR�GHL� SRVVLELO L � HVLW L� GHO� VLVWHPD� GL�FRQYLYHQ]D�� &RPH� q� SRVVLELOH�FRQVLGHUDUH� L O� WHUU LWRULR�� DO� WHPSR� VWHVVR��SDWRJHQR� H� WHUDSHXWLFR"� &RPH� q�SRVVLELOH� FRQVLGHUDUH� SULP D� OD� IDPLJOLD�FRPH� IDWWRUH� ³VFKL]RIUHQRJHQLFR´� �GD�/DLQJ� D� 3DOR� $OWR�� H� SRL� FRPH� PRPHQWR�GHOOD� GH �LVW LWX]LRQDOL]]D]LRQH"� /D�FRPXQLWj� WHUDSHXWLFD� H� OD� FRPXQLWj�WHUU LWRULDOH� VRQR� SRVVLELO L � HOHPHQWL�WHUDSHXWLFL� H� U LDELO L WDW LYL� D� GHWHUPLQDWH�FRQGL]LRQL�� &RVu� F RPH� OD� FRQYLYHQ]D� SXz�HVVHUH� XQR� GHJOL� HOHPHQWL� FDXVDQWL� L O �FRPSRUWDPHQWR� GLVWXUEDWR�� OD� VWHVVD�FRQYLYHQ]D� SXz� GLYHQWDUH� XQ� DLXWR� SHU� L O �VRJJHWWR�� SXUFKp� HVVD� QRQ� UHVWL� � LQ�SHUSHWXR�� XJXDOH� D� VH� VWHVVD�� FLRq�SXUFKp� QH� VLD� SUHYLVWR� XQ� TXDOFKH�FDPELDPHQWR�� Ê SURSULR� LQ� TXHVWD�QHFHVVLWj� GL�PXWDPHQWR� FKH� VL� FROORFD� OR�VSD]LR� GL� XQ� ODYRUR� SUHYHQWLYR� GL� W LSR�WHUU LWRULDOH�H�VRFLDOH�� �



��
&RPH� VL� YHGH�� O ¶RELH]LRQH� UHVWU LW W LYD� FKH�DL� VHUYL]L� VRFLRVDQLWDUL� FRPSHWD� VROR� OD�SUHYHQ]LRQH� GHOOH� FULVL� H� OD� U LDELO L WD]LRQH�QRQ� q VRVWHQLELOH�� 6H�� LQIDWW L� � O ¶XVFLWD� GD�XQ� FRPSRUWDPHQWR� GLVWXUEDWR� GLSHQGH��DQFKH�� GDOOH� PXWDWH� FRQGL]LRQL�DPELHQWDOL� � FRPXQLWDULH� H� VRFLDOL� � QRQ� VL�YHGH� FRPH� VLD� SRVVLELOH� XQD� TXDOXQTXH�ULDELO L WD]LRQH� VHQ]D� XQ¶D]LRQH� GL�SUHYHQ]LRQH� SULPDULD�� 8Q� SURFHGLPHQ WR�GL� TXHVWR� JHQHUH�� FRQFHSLWR� LQ� PRGR�GLVW LQWR� GDOOD� SUHYHQ]LRQH�� VL� EDVD� GL�IDWWR� VX� XQ¶LGHD� GL� VRJJHWWR� ³VHSDUDWR´�DSSDUWHQHQWH� DOOD� SVLFRORJLD� H� DOOH�VFLHQ]H� VRFLDOL� GL� ROWUH� XQ� VHFROR� ID��7XWWH� OH� LSRWHVL� U LDELO L WDW LYH� PRGHUQH��UHLQVHULPHQWR�� LQWHJUD] LRQH��U LVRFLDOL]]D]LRQH� HFF��� QRQ� SRVVRQR� QRQ�EDVDUVL� VXOOD� WUDVIRUPD]LRQH� GHO�WHUU LWRULR� GD� SDWRJHQR� D� WHUDSHXWLFR��3RVVLDPR� GLUH� FKH� IDUH� SUHYHQ]LRQH�SULPDULD� VLJQLI LFD� SRUUH� OH� FRQGL]LRQL�QHFHVVDULH� DOOD� U LDELO L WD]LRQH� H� FKH� q�LPSRVVLELOH� HI IHWWXDUH� TXD OVLDVL� D]LRQH�ULDELO L WDW LYD� VHQ]D� DYHUH� SULPD� UHDOL]]DWR�XQ¶D]LRQH�SUHYHQWLYD� �'D�TXHVWR� LQVLHPH�GL� U LI OHVVLRQL�GLVFHQGH�DQFKH� O¶RELH]LRQH� DOO ¶ LGHD� FKH� OD�SUHYHQ]LRQH� QRQ� VLD� FRPSLWR� GHL� VHUYL]L�VRFLR�VDQLWDUL� � 1HOOD� PLVXUD� LQ� FXL� TXHVWL�VL� IDQQR� FDULFR� GL FRPSLW L� FXUDWLYL� H�



��
ULDELO L WDW LYL� �FRPSLW L� LQHYLWDELOPHQWH�DQFKH� VRFLDOL�� � QRQ� SRVVRQR� WUDVFXUDUH�OH� DWW LYLWj� GL� SUHYHQ]LRQH� SULPDULD�� , O�SUREOHPD� q� DQDORJR� D� TXHOOR� FKH�SUHVHQWDQR� JOL� LQVHJQDQWL� FKH�� LQ� QRPH�GHOOD� ORUR� IXQ]LRQH� SULPDULD� � LQVHJQDUH���VL� U L I LXWDQR� GL� VYROJHUH� FRPSLW L� GL� W LSR�WHUDSHXWLFR� YHUVR� JOL� KDQGLFDSSDWL� � $�SDUWH� O ¶ LPSRVVLELO L WD� GL� GHPDUFDUH� FRQ�HVDWWH]]D� L O� WHUU LWRULR� WHUDSHXWLFR� GD�TXHOOR�HGXFDWLYR�H� LVWUXWW LYR��UHVWD� L O� IDWWR�LQGLVFXWLELOH� FKH� RJQL� LQVHJQDPHQWR� q�UHVR� LPSRVVLELOH�� LQ � PROW L� FDVL�� VH� QRQ� q�SUHFHGXWR� H� DFFRPSDJQDWR� GD� D]LRQL�WHUDSHXWLFKH�� $QDORJDPHQWH� GLFLDPR�FKH�� ROWUH� D� HVVHUH� LPSRVVLELOH�GHPDUFDUH� FRQ� SUHFLVLRQH� LO� ODYRUR�SUHYHQWLYR� GD�TXHOOR� WHUDSHXWLFR� �D�PHQR�FKH� TXHVW¶XOW LPR� QRQ� YHQJD� FRQFHSLWR� LQ�PRGR� ULGXWW LYR� Q HOOD� GLDGH� SD]LHQWH �WHUDSHXWD� H� QHO� VHWW LQJ � FKLXVR� GHOOD�VWDQ]D� GHO� VHUYL]LR��� UHVWD� O ¶ LPSRVVLELO L Wj�GL� XQD� YHUD� WHUDSLD� VHQ]D� SUHYHQ]LRQH�SULPDULD� �6HPPDL�� q� DFFHWWDELOH� OD� WHVL� FKH� OD�SUHYHQ]LRQH� SULPDULD� QRQ� VLD� D� FDULFR�HVFOXVLYR� GHL� VHUYL]L� VRFLR �VDQL WDUL� � &RVu�FRPH� GLFLDPR� FKH� OD� WHUDSLD� GHJOL�KDQGLFDSSDWL� QRQ� SXz� HVVHUH� FDULFDWD�VROR� VXOOH� VSDOOH� GHJOL� RSHUDWRUL�VFRODVWLFL� � 'DO� PRPHQWR� FKH� DEELDPR�



��
GHI LQLWR� OD� SUHYHQ]LRQH� FRPH� XQ� LQVLHPH�GL� D]LRQL� U LYROWH� DO� PLJOLRUDPHQWR�JHQHUDOH� GHOOH� FRQGL]LRQL� GL� FRQYLYHQ]D��SRVVLDPR� DIIHUPDUH� FKH� HVVD� FRPSHWH� D�WXWWH� OH� DJHQ]LH� H� L� VHUYL]L� VRFLDOL� �VDQLWDUL� � DVVLVWHQ]LDOL� H� FXOWXUDOL� �3XUWURSSR�� LQ� ,WDOLD�� TXDQGR� XQ� FRPSLWR�FRPSOHVVR� VSHWWD� D� SL�� HQWL� VL� WHQGH� D�VFDULFDUOR� R� VXOO ¶ LVW LWX]LRQH� SROLW LFD� R�VXOO ¶HQWH� W HFQLFR� O LPLWURIR�� 6LPLOL�DWWHJJLDPHQWL� VL� SRVVRQR� DWWU LEXLUH�� GD�XQD� SDUWH�� D� XQD� LQYHWHUDWD� FXOWXUD� GHOOD�³GLSHQGHQ]D´� GDO� SRWHUH� SROLW LFR�� YLVWR�FRPH� SDGUH� RQQLSRWHQWH� R� FRPH� PDGUH�LSHUQXWULW LYD�� GDOO ¶DOWUD�� DOOD� ORJLFD� SURWR �LQGXVWULDOH� GHOOD� PDVVLPD� GL YLVLRQH� GHOOH�FRPSHWHQ]H�� SHU� FXL� L� UDSSRUW L�IXQ]LRQDQR� VROR� VH� JOL� DPELW L� GL� RJQL�DWWRUH�VRQR�FLUFRVFULW W L �FRQ�SUHFLVLRQH�� �8QD� FXOWXUD� GHOOD� SUHYHQ]LRQH� VL�GLI IRQGHUj� TXDQGR� OD� VRFLHWj� LWDOLDQD�HQWUHUj� SLHQDPHQWH� LQ� XQD� ORJLFD�SRVWLQGXVWULDOH� IRQGDWD� VXO O ¶DXWRQRPLD�GHO� ³FLYLOH´� GDO� SROLW LFR� H� VXOOD�FRRSHUD]LRQH� H� O ¶ LQWHJUD]LRQH� GHOOH�GLYHUVH�ULVRUVH�LVW LWX]LRQDOL� �
�����/$�6&82/$�(�/$�&2081,7¬�Ê� D� SDUW LUH� GDJOL� 2UJDQL� FROOHJLDOL� FKH� OD�VFXROD� LWDOLDQD� VL� q� GDWD� XQ� DVVHWWR�FRPXQLWDULR� I UD� L� SL�� DYDQ]DWL� GHO �PRQGR��



��
'DO� ����� OR� 6WDWR� KD� VDQFLWR�O ¶ LQWHUGLSHQGHQ]D� H� O ¶RVPRVL� I UD� VFXROD� H�FRPXQLWj� WHUU LWRULDOH�� IRUPDOL]]DQGR�TXHVW¶ LGHD� DWWUDYHUVR� O ¶ LVW LWX]LRQH� GL� WDOL�RUJDQLVPL�� LQ� SDUW LFRODUH� PHGLDQWH� L O�'LVWUHWWR� VFRODVWLFR�� /D� PRGDOLWj� GL�DSHUWXUD� SHUVHJXLWD� G DOO ¶ LVW LWX]LRQH�HGXFDWLYD� q� LQYHUVD� D� TXHOOD� SHUVHJXLWD�QHO� VHWWRUH� VDQLWDULR�� PD� OD� ORJLFD� q� OD�VWHVVD�� *OL� SVLFKLDWU L� YDORUL]]DQR� OH�SRWHQ]LDOLWj� WHUDSHXWLFKH� GHOOD� FRPXQLWj�UHLPPHWWHQGRYL� L� GHJHQWL� � JOL� SVLFRORJL� H�JOL� DVVLVWHQWL� VRFLDOL� UHLQVHULVFRQR� J OL�KDQGLFDSSDWL� � SURYRFDQGR� OD� FKLXVXUD�SURJUHVVLYD� GHL� ³IDPLJHUDWL´� LVW LWXW L� � , O �PRQGR� GHOOD� VFXROD� U LI LXWD� OD� VWHVVD�PRGDOLWj�� SHUDOWUR� FDOGHJJLDWD� GD� ,� � , O O LFK�GL� GH�LVW LWX]LRQDOL]]DUH�� PD� FRQGLYLGH�O ¶HVLJHQ]D� GL� YDORUL]]DUH� OD� FRPXQLWj��FRLQYROJHUH�� TX LQGL�� OH� U LVRUVH� FKH�UDSSUHVHQWDQR� TXHVWD� QHOOD� JHVWLRQH� GL�DOFXQH�SRU]LRQL�GHO� ODYRUR�VFRODVWLFR� �7XWWDYLD�� QRQ� VROR� XQ� UDSSRUWR� VFXROD �FRPXQLWj� q� UHDOL]]DWR� D� O LYHOOR� HGXFDWLYR��DQFKH� D� O LYHOOR� GL� FXUULFXOXP� VL� SDUOD�� LQ�WXWWR� O ¶DUFR� LGHRORJLFR� �GDL� FDWW ROLFL� DL�PDU[LVW L�� � GL� DSHUWXUD� DOOD� FRPXQLWj��'DOOH� LSRWHVL� GL� ³FRPXQLWj� HGXFDQWH´� D�TXHOOH� GHOOD� VFXROD� FRPH� ³FHQWUR� GL�U LFHUFD´�� I LQR� DO� ³VLVWHPD� IRUPDWLYR�LQWHJUDWR´�� OD� VFXROD�YD�VHPSUH�SL��YHUVR�



��
LO� UHFXSHUR� GHOOD� IXQ]LRQH� HGXFDWLYD� H� GL�LVWUX]LRQH�GH OOD�FRPXQLWj�� �1RQ� VL� q� DUULYDWL� � DQFKH� TXL� FRPH� QHO�FDVR� GHOOD� VDQLWj�� D� TXHVWH� SRVL]LRQL�VXOOD� EDVH� GL� HQWXVLDVWLFL� WUDVSRUW L�LGHRORJLFL� � GD� DOFXQL� GHPRQL]]DWL� FRPH�ULYROX]LRQDUL� �9RJOLR� GLUH� FKH� VROR� SHUVRQH� LJQRUDQWL�GHOOD� SVLFRORJLD� H� GHOOD� VWRULD� SRV VRQR�DWWU LEXLUH� TXHVWH� WHQGHQ]H� FRPXQLWDULH�DOO ¶XEULDFDWXUD� VHVVDQWRWW LQD� R� DOOD�IDVFLQD]LRQH�PDRLVWD��-��'HZH\�GHI LQLVFH�OD� VFXROD� FRPH� ³XQD� FRPXQLWj� LQ�PLQLDWXUD� FKH� KD� XQ¶LQWHUD]LRQH� FRQWLQXD�FRQ� DOWUH� RFFDVLRQL� GL� HVSHULHQ]D�DVVRFLDWD� DO� GL� IXRUL� GHOOH � PXUD� GHOOD�VFXROD´ ��5�� /DSRUWD���� /�� %RUJKL ���� 6�� 9DOLWXWW L �� /��&RUUDGLQL �� VRQR� VROR� DOFXQL� GHL� QRPL�L O OXVWU L� FKH� KDQQR� WHRUL]]DWR�� D� FDYDOOR�
� 'HZH\� -�� � 'HPRFUD]LD� HG� HGXFD]LRQH � � /D�1XRYD�,WDO LD��)LUHQ]H�������1HZ�<RUN������� ��� /D� 3RUWD� 5��� /D� FRPXQLWj� VFRODVW LFD � � /D�1XRYD�,WDO LD��)LUHQ]H�������� %RUJKL� /�� � 6FXROD� H� FRPXQLWj � � /D� 1XRYD�,WDO LD��)LUHQ]H����� ��� 9DOL WXWW L � 6�� � &RPXQLWj� HGXFDWLYD� H� FXOWXUD � �$UPDQGR��5RPD����� ��� &RUUDGLQL� /�� � /D� GLI I LF L OH� FRQYLYHQ]D�� 'DOOD�VFXROD� GL� 6WDWR� DO OD� VFXROD� GHOOD� FRPXQL Wj � �/D�6FXROD�(GLWU LFH��%UHVFLD����� �



��
GHJOL� DQQL� 6HVVDQWD� H� 6HWWDQWD�� OD�QHFHVVLWj� GL� XQ¶LQWHUD]LRQH� VWUHWWD� I UD�VFXROD�H�FRPXQLWj�WHUU LWRULDOH� �, O� ³5DSSRUWR� )DXUH´� GHOO ¶8QHVFR� q� GHO������ HG� q� OD� SULPD� YRFH� LVW LWX]LRQDOH�DXWRUHYROH� D� U LFKLHGHUH� ³XQ¶DVVXQ]LRQH�GLUHWWD� GL� UHVSRQVDELO LWj� HGXFDWLYD� GD�SDUWH�GHOOD�VRFLHWj� LQWHUD´��ROWUH�FKH�³XQD�PRELO LWD]LRQH� GL� HQHUJLH� VRFLDOL� LQWRUQR�DOOD�VFXROD´� �
�����/$�6&82/$�(�/$�35(9(1=,21(��/¶('8&$=,21(�$//$�6$/87(�/D� SULPD� OHJJH� FKH� FRLQYROJH� OD� VFXROD�QHO� SUREOHPD� GHOOH� WRVVLFRGLSHQGHQ]H� q�OD� �������� FKH� LVW LWXu� GHL� &RPLWDWL�SURYLQFLDOL� H� GLHGH� LO� YLD� D� FRUVL� GL�IRUPD]LRQH� SHU� GRFHQWL� � JHQLWRUL� H�VWXGHQWL� � 1HO� ����� YH QQHUR� DQFKH�³FRPDQGDWL´� GHL� GRFHQWL� � SHU� RJQL�3URYYHGLWRUDWR�� FRQ� L O� FRPSLWR� GL� DWWXDUH�D]LRQL� GL� SUHYHQ]LRQH�� )LQR� DO� ����� OD�FXOWXUD� GHOOD� VFXROD� VL� q� JUDGDWDPHQWH�RULHQWDWD� GD� D]LRQL� SXUDPHQWH�LQIRUPDWLYH� DG� D]LRQL� VHPSUH� SL��HGXFDWLYH�� *OL� VWHVVL� ³1XRY L� SURJUDPPL�GHOOD� VFXROD� PHGLD´� ������� SUHYHGRQR�O¶ LQWURGX]LRQH� GHOO ¶HGXFD]LRQH� VDQLWDULD� H�OD�&�0��1������ LQGLFD� OD�QHFHVVLWj�GL� XQD�FRRSHUD]LRQH� IUD� VFXROD� H�



��
RUJDQL]]D]LRQH� VDQLWDULD� SHU� TXDQWR�U LJXDUGD�O¶HGXFD]LRQH�DOOD�VDOXWH� �/¶DVVH� YLHQH� JUDGXDOPHQWH � VSRVWDWD� GD�XQ¶LQIRUPD]LRQH� WHVD� D� SUHYHQLUH� OD�PDODWW LD�� R� OD� GHYLDQ]D�� D� XQ¶HGXFD]LRQH�WHVD� D� UHVSRQVDELO L]]DUH� L� JLRYDQL� DOOD�VDOXWH� LQGLYLGXDOH� H� FROOHWW LYD�� 1RQ� q� XQ�VDOWR� GD� SRFR�� GD� XQD� ORJLFD�PHGLFDOLVW LFD� VL� SDVVD� D� XQD� GL� W LSR�VRFLDOH��'D�XQD�SD UWH� OD�VFXROD�VL�DSUH�DO�WHUU LWRULR�� GDOO ¶DOWUD� FRRSHUD� FRQ�LVW LWX]LRQL� O LPLWURIH� SHU� O ¶DWWXD]LRQH� GL�RELHWW LYL� FRPXQL�� GD� XQD� WHU]D� DQFRUD�� VL�ID� FDULFR� GHOO ¶RELHWW LYR� GL� HGXFDUH� L�JLRYDQL� D� ³HVVHUH´ ���� DJHQGR�SUHYHQWLYDPHQWH� LQ� GLIHVD� GHOOD� ORUR�VDOXWH�H� GL�TXHOOD�VRFLDOH�� �
�����7(25,(�'(/�0(72'2�35(9(17,92�7XWWR� L O� GLVFRUVR� IDWWR� I LQRUD�PDQFD�GL� XQ�DQHOOR� LPSRUWDQWH�� TXHOOR� GHO� PHWRGR�� , O�U LVFKLR� GHL� UDJLRQDPHQWL� SUHVHQWDWL� q�TXHOOR� GL� IHUPDUVL� D� JHQHULFKH�HQXQFLD]LRQL�H�GL� FDGHUH� LQ�VORJDQ�GL� W LSR�LGHRORJLFR�� 0ROWH� LGHH� LQQRYDWLYH��HODERUDWH� QHJOL� XOW LPL� YHQW¶DQQL� VRQR�
�� &RUUDGLQL� /�� � (GXFDUH� QHOOD� VFXROD��&XOWXUD�� FRPXQLWj�� FXUU LFXOXP � � /D� 6FXROD�(GLWU LFH��%UHVFLD����� �



��
FDGXWH� SHU� OD� PDQFDQ]D� DVVROXWD� GL�VWUDWHJLH� WUDQVL]LRQDOL� � FLRq� GL� LSRWHVL� VXL�PRGL� SHU� SDVVDUH� GDO� SURJHWWR� DO�FDPELDPHQWR�UHDOH�� �/H� QRVWUH� PDWULFL� VWRULFKH� LGHDOLVW LFKH� FL�SRUWDQR� VSHVVR� DG� DFFRQWHQWDUFL� GL�DQQXQFLDUH� LGHH�� FKH� GRYUHEEHUR� LPSRUVL�SHU� OD� ORUR� IRU]D� H� UDJLRQH� LQWU LQVHFD��4XHVWR� FL� SRUWD�D� WUDVFXUDUH�FRQ�TXDOFKH�GLVSUH]]R� LO� NQRZ� KRZ � � FLRq� L O� ³VDSHU�FRPH´� VL� ID� D� SDVVDUH� GD� XQD� VLWXD]LRQH�D� XQ¶DOWUD�� ,Q� TXHVWR� SDUDJUDIR� FHU FKHUz�GL� GHOLQHDUH� XQD� ³VWRULD� GHO� PHWRGR´�GHOO ¶ LQWHUYHQWR� SUHYHQWLYR�� $�GLPRVWUD]LRQH� FKH� OD� SUHYHQ]LRQH�SULPDULD� QRQ� q� ULGXFLELOH� D� PHUL� GLVFRUVL�SROLW LFL� � DQFKH� VH� RYYLDPHQWH� QRQ�HVFOXGH� OD� QHFHVVLWj� GL� XQD� SUHFLVD�YLVLRQH� GHO� PRQGR�� &HUFKHUz� LQ� DOWUH�SDUROH� GL� PHWWHUH� LQ� OXFH� L O� SDWULPRQLR�WHFQLFR� FKH� FL� RI I UH� OD� VWRULD� GHOOH�VFLHQ]H� VRFLDOL� � SHU� DI I URQWDUH� L� SUREOHPL�RSHUDWLYL�GHOOD�SUHYHQ]LRQH�SULPDULD� ��������.XUW�/HZLQ�, � GXH� PDJJLRUL� FDUGLQL� VWRULFL� GHO� PHWRGR�SUHYHQWLYR� QHO� ODYRUR� VRFLDOH� SRVVRQR�HVVHUH� LQGLYLGXDWL� QHOOH� SULQFLSDOL� WHRULH�
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GL� .�� /HZLQ���� OD� WHRULD� GHO� FDPSR� H�TXHOOD�GHOO ¶DFWLRQ�UHVHDUFK � �&RQ� OD� IDPRVD� IRUPXOD� % I� �3�� )� � � /HZLQ�VDQFu�� LQ� PDQLHUD� GHI LQLW LYD�� O ¶ LPSRUWDQ]D�GHOOD� FROORFD]LRQH� GHO� VRJJHWWR� QHO� VXR�FDPSR� GL� IRU]D�� /¶DI IHUPD ]LRQH� FKH� LO�FRPSRUWDPHQWR� GHULYL� GDOOD� UHOD]LRQH� IUD�3HUVRQDOLWj� H� &DPSR� �FLRq� JUXSSR�� DSUu��LQ� YLD� XI I LFLDOH�� XQD� QXRYD� HUD� QHO�PHWRGR� GHOOD� SVLFRORJLD� H� GHOO ¶D]LRQH�VRFLDOH�� 0HQWUH� I LQR� DG� DOORUD� HUD�DVVRGDWR� FKH� OD� SHUVRQDOLWj� SRWHVVH�LQI OXHQ]DUH� L O� FRPSRUWDPHQWR� H� L O� FDPSR��OD� IRUPXOD� OHZLQLDQD� SURVSHWWz� DQFKH�O¶ LSRWHVL� LQYHUVD�� FLRq� FKH� LO� FDPSR� H� L O�FRPSRUWDPHQWR� LQI OXHQ]DVVHUR� OD�SHUVRQDOLWj�� Ê� GD� TXHVWD� VFRSHUWD� GL�UHFLSURFLWj� FKH� VL� PROW LSOLFDQR� JOL� VWXGL� H�OH� DSSOLFD]LRQL� UHODW LYL� DO� ODYRUR� GL�JUXSSR� H� GL� FRPXQLWj�� )LQR� DG� DOORUD��LQIDWW L� � L � PHWRGL� GL� LQWHUYHQWR��SVLFRDQDOLVL� � SVLFRWHUDSLH�� HGXFD]LRQH��DVVLVWHQ]D� VRFLDOH�� HUDQR� GL�LPSRVWD]LRQH� ODUJDPHQWH�LQGLYLGXDOLVW LFD�� 'D� /HZLQ� LQ� SRL�� WXWW L� L �PHWRGL� GL� LQWHUYHQWR� VL� ³SOXUDOL]]DQR´��
�� /HZLQ�.���3ULQFLSL� GL� SVLFRORJLD� WRSRORJLFD � �2�6���)LUHQ]H������/HZLQ� .��� 7HRULD� GLQDPLFD� GHOOD� SHUVRQDOL Wj � �*LXQW L � �)LUHQ]H����� �



��
'LYHQWD� SODXVLELOH� O ¶ LQWHUYHQWR� VXL� JUXSSL�H� OH� FRPXQLWj� I LQDOL]]DWR� D� LQGXUUH�PRGLI LFD]LRQL�QHO�VRJJHWWR�VLQJROR�� �,QROWUH�� JLj� GDOOH� SULPH� HODERUD]LRQL�OHZLQLDQH� HUD� VRWW LQWHVR�� PD� HYLGHQWH��FKH�VSRVWDQGR� O¶ LQWHUHVVH�GHO�VRJJHWWR�DO�FDPSR� VL� RSHUDVVH� DQFKH� XQR�VSRVWDPHQWR� GL� DWWHQ]LRQH� GDOOD�SDWRORJLD� DOOD� ³QRUPDOLWj´�� /D� VHFRQGD�JUDQGH� VFRSHUWD� GL� TXHVWR� QXRYR�PHWRGR�IX� FKH� ³OD� U LFHUFD� q� XQ� LQWHUYHQWR´�� 7DOH�FRQFH]LRQH� HUD� JLj� VWDWD� HVSUHVVD� GD�)UHXG� FKH�� VHSSXUH� FRQ� TXDOFKH� GXEELR��SURSRQHYD� OD� SVLFRDQDOLVL� �PHWRG R� GL�U LFHUFD�� FRPH� D]LRQH� WHUDSHXWLFD�� LQWHUYHQWR���0D� /HZLQ� HVWHVH� WDOH� ORJLFD�DO� VHWWRUH� VRFLDOH�� SURSRQHQGR� SHU� OD�SULPD� YROWD�� LQ� PRGR� HVSOLFLWR�� XQD�VRVWDQ]LDOH� LGHQWLWj� GHO� ODYRUR� GL� U LFHUFD�FRQ� TXHOOR� GL� LQWHUYHQWR�� 7DOH� HVWHQVLRQH�SRUWz�� DQFKH� DO� O LYHOOR� GHOO ¶D]LRQH�VRFLDOH�� OD� IXQ]LRQH� DWW LYD� GHOO ¶RSHUDWRUH�VRFLDOH� FKH� HUD� SURSULD� GHOOD�SVLFRDQDOLVL� � Ê� D� SDUW LUH� GDO� QRVWUR�DXWRUH� FKH� O¶RSHUDWRUH� VRFLDOH� SXz� YHQLU�FRQVLGHUDWR� LQ� Vp� HOHPHQWR� DWW LYR��WHUDSHXWLFR� R� IRUPDWLYR��� H� FKH� XWHQWH� H�RSHUDWRUH� YHQJRQR� LQVHULW L� LQ� XQPHGHVLPR�VLVWHPD�LQWHUDWW LYR�� �1RQ� IX� XQ� FDVR�VH�PROWH� WHRULH� OHZLQLDQH�WURYDURQR� XQD� VLQWHVL� FRQ� TXHOOH�



��
SVLFRDQDOLW LFKH� NOHLQLDQH� H� GLHGHUR�� FRQ�:�� %LRQ� H� OD� 6FXROD� GHO� 7DYLVWRFN� GL�/RQGUD�� LPSXOVR� D� XQD� FRUUHQWH� DQFRUD�RJJL� LPSRUWDQWLVVLPD� GHOOH� VFLHQ]H�XPDQH��3HU� LQFLVR��YDOH� OD�SHQD�GL�QRWDUH�FKH� SURSULR� GDO� 7DYLVWRFN� SDVVDURQR�ULFHUFDWRUL� FRPH� 0�� -RQHV�� *�� &DSODQ� H�'�+�� &ODUN�� QRPL� IRQGDPHQWDOL� SHU� OD�SVLFRORJLD�GL�FRPXQLWj� �3HU�RI I U LUH�XQ� LGHD�GHOO ¶ LPSDWWR�GDOOH� LGHH�GL� /HZLQ�� P L� VHPEUD� XWL OH� U LIHULUH�GHOO ¶XOW LPR� SURJHWWR� FKH� VHJXu�� QHOOD�SULPDYHUD� GHO� ������ SRFR� SULPD� GL�PRULUH�� 8QD� EDQGD� GL� JLRYDQL� LWDOLDQL�FDWWROLFL �� DYHYD� UHFDWR� GLVWXUER� DOOH�IXQ]LRQL� UHOLJLRVH� GHOOR� <RP� .LSSXU�� LQ�XQD� VLQDJRJD� GL� &RQH\� ,VODQG� �1HZ�<RUN��� ,Q� TXHO� SHULRGR� O¶pTXLSH� GL� /HZLQ�HUD� FRPSRVWD� GD� GXH� VROH� SHUVRQH�� ROWUH�D� OXL� � L O � FKH� OR� UHVH�SLXWWRVWR� U L OXWWDQWH�DG�DFFHWWDUH� GL� RFFXSDUVL� GHOO ¶ LQWHUYHQWR��7XWWDYLD�� DQFKH� SHU� LQL]LDUH� OD�VSHULPHQWD]LRQH� DWW LYD� GHOOH� VXH� WHRULH��DFFHWWz�� &RPH� SULPD� FRVD� F RVWLWXu� XQ�JUXSSR� RSHUDWLYR� GL� FROOHJKL� HVSHUW L� LQ�SVLFRORJLD� H� FRQGX]LRQH� GHL� JUXSSL�� PD�GL� UHOLJLRQH� H� UD]]H� GLYHUVH� �HEUHL��SURWHVWDQWL� � FDWWROLFL� H� QHUL�� � &RPH�
�� 0DUURZ� $�-�� � .XWU� /HZLQ� IUD� WHRU LD� H�SUDW LFD � �/D�1XRYD�,WDO LD��)LUHQ]H����� �



��
VHFRQGR� SDVVR� IHFH� VRVSHQGHUH� O ¶D]LRQH�OHJDOH� FRQWUR� L� JLRYDQL� GLVWXUEDWRUL� � , O �WHU]R� SDVVR� IX� TXHOOR� GL� IDUH� XQD� ULFHUFD�VXJOL� DWWHJJLDPHQWL� ORFDOL� � FRLQYROJHQGR�LO� PDJJLRU� QXPHUR� SRVVLELOH� GL� FLW WDGLQL�GHOOD�FRPXQLWj�� �4XHVWD� SULPD� IDVH� GHOOD� U LFHUFD �LQWHUYHQWR�HYLGHQ]Lz�FRPH� LO�GLVWXUER�QRQ�IRVVH� FRQVHJXHQ]D� GL� XQ� DQWLVHPLW LVPR�RUJDQL]]DWR�� TX DQWR� L O� VLQWRPR� GL� XQD�JHQHUDOH� DJJUHVVLYLWj�� 7DOH� YLVVXWR� HUD�FDXVDWR� ³GDOOH� GHOXVLRQL� H� I UXVWUD]LRQL� GL�FXL� WXWWD� OD� JHQWH� GHOOD� FRPXQLWj� IDFHYD�HVSHULHQ]D� RJQL� JLRUQR� GHOOD� VXD� YLWD´ ����/¶LQWHUYHQWR� SURVHJXu� FRQ� XQD� VHULH� GL�U LFKLHVWH� DOO ¶$PPLQLVWUD]LRQH � ORFDOH� D�FDUDWWHUH� VWUXWWXUDOH�� SL�� QXPHURVL� H�PLJOLRUL� DOORJJL�� FHQWUL� U LFUHDWLYL� � PLJOLRUL�WUDVSRUW L� � ,QI LQH�� IXURQR� SURJHWWDWH�DWW LYLWj� U LFUHDWLYH� DSHUWH� D� JUXSSL� GL�UD]]D� H� UHOLJLRQH� GLYHUVH�� H� SHU� XQ� DQQRXQ� RSHUDWRUH� GHOO ¶pTXLSH� IX� ODVFLDWR� D�³VHJXL UH´� L O � JUXSSR�EDQGD� GHL�GLVWXUEDWRUL� � /H� HQHUJLH� GL� TXHVWR�JUXSSR�IXURQR� LQGLU L]]DWH� YHUVR� DWW LYLWj�FRVWUXWW LYH� H�� DQFKH� GRSR� OD� I LQH� GHO�SURJHWWR� H� O ¶XVFLWD� GHO� FRQVXOHQWH�� QRQ� VL�HEEHUR� SL�� D� U LSHWHUH� IHQRPHQL� GL�FRQI O LW WR�GLVWUXWW LYR� �
�� RS��F LW � �



��
'D� TXHVWR� HVHPSLR� VL� SRVVRQR�LQWUDYHGHUH� L� FDUGLQL� GHO� PHWRGR� GHOOD�SVLFRORJLD� GL� FRPXQLWj�� QHOOD� TXDOH�O ¶D]LRQH� ULDELO L WDW LYD� H� TXHOOD� SUHYHQWLYD�VL�VRYUDSSRQJRQR� ���� ODYRUR� VX�FRQ� OD� FRPXQLWj�� LQYHFH�FKH� ODYRUR� VXO� VLQWRPR� �GD� WHRULD�GHO�FDPSR�� ���� U LFHUFD� H� LQWHUYHQWR� FRPH� D]L RQL�LQGLVW LQJXLELO L �� DFWLRQ�UHVHDUFK�� ���� PDVVLPR� FRLQYROJLPHQWR� IUD�GLYHUVH� SHUVRQH� �QHOOR� VWDI I � H� I UD�JOL�XWHQWL�� ���� SURJHWWD]LRQH� SDUWHFLSDWD� GL�LQQRYD]LRQL� VWUXWWXUDOL� �QXRYL�VHUYL]L�� ���� LQWHUYHQWR� WUDQVLWRULR� I LQDOL]]DWR�DOO ¶DSSUHQGLPHQWR� GL� QXRYL�FRPSRUWDPHQWL� VWDELO L� � OD� EDQGD�LPSDUD� D� HVSULPHUH� O ¶DJJUHVVLYLWj�LQ�D]LRQL�FRVWUXWW LYH�� ��������0D[ZHOO�-RQHV�8Q� DOWUR� SXQWR� IHUPR� QHOOD� VWRULD� GHO�PHWRGR�GHO� ODYRUR� WHUU LWRULDOH�GL�FRPXQLWj�q� 0D[ZHOO� -RQHV�� SHU� ROWUH� GLHFL� DQQL�SULPDULR� SVLFKLDWUD� GHO� 'LQJOHWRQ�+RVSLWDO� GL� 0HOURVH� �6FR]LD��� 3DUW LWR� GD�O LHYL� LQQRYD]LRQL�GL�DSHUWXUD�GHL� UHSDUW L� � L O �



��
VXR� ODYRUR� q� DQGDWR� VHPSUH� SL�� YHUVR� OD�FRPXQLWj ���(FFR�DOFXQL�SXQWL� IHUPL�GHO�VXR�PHWRGR� ���� U LXQLRQL� SHULRGLFKH� IUD� SHUVRQDOH�RVSHGDOLHUR�H�PHGLFL�GL� IDPLJOLD�� ���� YLVLWH� SHULRGLFKH� GL� WXWW L� JOL�VWXGHQWL� GHOOH� VFXROH� VXSHULRUL�GHQWUR�O ¶RVSHGDOH�SVLFKLDWU LFR�� ���� DVVHPEOHH� FRQ� L� FLW WDGLQL� QHL�TXDUW LHUL� SHULIHULFL� VX� ³SUREOHPL�GHOOD�YLWD�TXRWLGLDQD´� �0ROWR� FKLDULI LFDWU LFH� FL� VHPEUD� TXHVWD�DI IHUPD]LRQH�� ³8QR� GHL� QRVWU L� VFRSL� D�OXQJR� WHUPLQH� q� GL� UHQGHUH� OD� FRPXQLWj�FRQVFLD� GL� DOFXQH� GHOOH� SURSULH�SRWHQ]LDOLWj�� LQHUHQWL� DOOD� UHDOL]]D]LRQH�GL�XQ�SURFHVVR�GL�FDPELDPHQWR´ ���, O� PHWRGR� GL� ODYRUR� GL� -RQHV� VL� EDVDYD�VX� �� DWW LYLWj� GL� FRQQHVVLRQH� IUD� RSHUDWRUL� H�VHUYL]L�GLYHUVL� �� D]LRQH� SUHYHQWLY D� GL� VHQVLELO L]]D]LRQH�ULYROWD�DOOD�SRSROD]LRQH�LQ�JHQHUDOH� �� FHQWUDWXUD� VXL� SUREOHPL� TXRWLGLDQL�DQ]LFKp�VXOOD�SDWRORJLD� �Ê� FKLDUR� OR� VIRU]R� GL� IDU� GLYHQWDUH� OD�FRPXQLWj� SURWDJRQLVWD� GHL� VXRL� SUREOHPL��
�� -RQHV� 0��� /D� SVLFKLDWU LD� QHO O ¶DPELHQWH�VRFLDOH � � , O �6DJJLDWRUH��0LODQR����� ��� RS��F LW � �



��
XQD� FRPXQLWj� FKH�� PHGLDQWH� XQ� ODYRUR�SUHYHQWLYR� GL� FRQV DSHYROH]]D� H�DXWRLQQRYD]LRQH� SHUPDQHQWH�� GLYHQWL�VHPSUH� SL�� WHUDSHXWLFD� H� U LDELO L WDW LYD�DQ]LFKp�SDWRJHQD��9D� LQROWUH� VRWWROLQHDWD�FRQ� SDUW LFRODUH� DWWHQ]LRQH� O¶ LPSRUWDQ]D�FKH� -RQHV� DWWU LEXLVFH� D� TXHOOD� FKH�FKLDPD� ³OHDGHUVKLS� PXOW LSOD´�� XQD� VRUWD�GL� JHVWLRQH � FROOHJLDOH� H� SDUWHFLSDWD� GHO�WHUU LWRULR� GD� SDUWH� GL� WXWWH� OH� UHDOWj�VLJQLI LFDWLYH� �³,Q� EUHYH�� XQR� GHJOL� VFRSL� D� OXQJR�WHUPLQH� GHO� SURJUDPPD� GHOOD� SVLFKLDWU LD�GL� FRPXQLWj� q� FKH� L� YDUL� OHDGHUV�JLXQJDQR� D� FUHGHUH�� VLD� SXU� OHQWDPHQWH��QHOOD� OHDGHUVKLS� PXOW LSO D�� FRVLFFKp� OH�SRVVLELO L Wj� SRWHQ]LDOL� GL� TXDOVLDVL�RUJDQL]]D]LRQH� SRVVDQR� HVVHUH� LQWHJUDWH�GDOOH� FDSDFLWj� SRWHQ]LDOL� GL� RJQL� DOWUD�RUJDQL]]D]LRQH�� FKH�VYROJD�DWW LYLWj�SHU� OR�PHQR� LQ� SDUWH� FRPXQL� DOOD� SULPD ���´�%DVWD� TXHVWD� IUDVH� SHU� JHWWDUH� XQD�VLJQLI LFDWLYD� OXFH� VXO� PHWRGR� GHOOH�FRQQHVVLRQL�� FKH� VDUHEEH� GL�IRQGDPHQWDOH� XWL O L Wj� DL� VHUYL]L� VRFLDOL�L WDOLDQL� �

�� RS��F LW � �
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�������8OWHULRUL�DSSURFFL�8QR� GHL� SULPL� ³HUHGL´� GL� -RQHV� q� VWDWR�'DYLV� +�� &ODUN�� 2SHUDQGR� DOO ¶RVSHGDOH�)XOERUQH� GL� &DPEULGJH� �,QJKLOWHUUD��ODYRUz� SHU� SL�� GL� YHQW¶DQQL�DOO ¶ LQQRYD]LRQH� LQGXVWULDOH�� GDOOH�LQL]LDW LYH� GL� DSHUWXUD� GHL� UHSDUW L� D� TXHOOD�FKH� FKLDPz� ³WHUDSLD� VRFLDOH´�� 'L�TXHVW¶XOW LPD� DWW LYLWj�� &ODUN� RI I UH� GLYHUVH�GHI LQL]LRQL ���� ³8Q� WHQWDWLYR� GL� DLXWDUH� OH�SHUVRQH� D� FDPELDUH� DJHQGR� VXO� PRGR� LQ�FXL� YLYRQR�� >«@� /¶XVR� GL� PH]]L� VRFLDOL� H�RUJDQL]]DWLYL� DO� I LQH� GL� SURGXUUH� QHOOH�SHUVRQH�GHL�FDPELDPHQWL�GHVLGHUDWL´� �&RPH� VL� YHGH� IDFLOPHQWH�� DOOD� I LQH� GHJOL�DQQL� 6HVVDQWD�� VLDPR� JLj� D� XQD�GHI LQL]LRQH� DEEDVWDQ]D� SUHFLVD� H� DPSLD�GL�XQ�PHWRGR�SHU�JOL� LQWHUYHQWL� W HUU LWRULDOL� �$JLUH� ³VXL� PRGL� GL� YLWD´� H� ³XVDUH� PH]]L�VRFLDOL� H� RUJDQL]]DWLYL´� UDSSUHVHQWDQR�OLQHH� GL� LQWHUYHQWR� VWUXWWXUDOH� DQDORJKH� D�TXHOOH� LQGLYLGXDWH�GD�/HZLQ� �3DUDOOHODPHQWH� DO� SHUFRUVR� LQJOHVH�SURFHGHYD� LO� ODYRUR� WHRULFR� H� SUDWLFR� LQ�)UDQFLD�� -DFTXHV � +RFKPDQQ� q� XQR� GHJOL�LQL]LDWRUL� GHOOD� SVLFRORJLD� GL� FRPXQLWj�
�� &ODUN� '�+��� 3VLFKLDWU LD� H� WHUDSLD� VRFLDOH � �)HOWU LQHO O L � �0LODQR����� �



��
FRQ� XQ� WHVWR� DSSDUVR� SURSULR� QHO� ���� ����5DSSUHVHQWDQWH� GHOOD� SVLFKLDWU LD� GL�³VHWWRUH´�� L O � UHFLSURFR� IUDQFHVH�GHO�QRVWUR�WHUU LWRULR� ODYRUD� VXOOD� VFLD� GL� 3DXPHOOH��FRQ� XQ� DSSURFFLR� FKH� GHI LQLVFH�³VRFLRSVLFKLDWU LFR´�� , � FDUGLQL�PHWRGRORJLFL�GHOO ¶DSSURFFLR� VRQR�� OH� UHOD]LRQL� I UD�VHUYL]L� H� LVW LWX]LRQL� GLYHUVH� H� O ¶XVR� GL�WXWWH� OH� SRVVLELO L Wj� WHUDSHXWLFKH� GHOOD�FRPXQLWj� �SULPD� GL� FUHDUH� LVW LWX]LRQL�VSHFLDOL]]DWH��� �*�� &DSODQ� q� LQJOHVH�� PD� OH� VXH� LGHH�VXO OD� SUHYHQ]LRQH� LQI OXHQ]DURQR� PROWR� GL�SL�� JOL� 8�6�$�� FKH� O¶(XURSD�� , O� VXR� WHVWR�IRQGDPHQWDOH� q� GHO� ���� ���� SXEEOLFDWR�SURSULR�GDO�7DYLVWRFN��/D� UDJLRQH�GHO�VXR�VXFFHVVR� QHJOL� 8�6�$�� q� FHUWDPHQWH� GD�ULFHUFDUH� QHO� IDPRVR� GLVFRUVR� GL� -�� )��.HQQHG\� WHQXWRVL� QHO � ������ ³/D�SUHYHQ]LRQH� q�PROWR� SL�� GHVLGHUDELOH� SHU�WXWW L� � Ê� SL�� HFRQRPLFD� H� KD� SL��SUREDELO LWj� GL� HVVHUH� HI I LFDFH�� /D�SUHYHQ]LRQH� ULFKLHGHUj� O ¶HODERUD]LRQH� GL�SURJUDPPL� VSHFLI LFL� GLUHWW L� DOOH� FDXVH�FRQRVFLXWH� H� L O� JHQHUDOH� UDI IRU]DPHQWR�GHL� QRVWU L� IRQGDPH QWDOL� SURJUDPPL� GL�
�� +RFKPDQQ�-�� �3VLFKLDWU LD�H�FRPXQLWj � �/DWHU]D��%DU L������� &DSODQ� *��� 3ULQFLSOHV� RI� 3UHYHQWLYH�3V\FKLDWU\ � �7DYLVWRFN��/RQGUD����� �



��
FRPXQLWj�� DVVLVWHQ]D� SXEEOLFD� H�LVWUX]LRQH´� �*OL� 6WDWL� 8QLW L� VRQR� OD� YHUD� FXOOD� GHOOD�SVLFRORJLD� GL� FRPXQLWj�� /D� WUDGL]LRQH�GHFHQWUDOLVWD� H� O ¶HWHURJHQHLWj� UD]]LDOH� H�FXOWXUDOH� KDQQR� IDYRULWR� OR� VYLOXSSR� GL�XQD� FXOWXUD� FRPXQLWDULD��1HO� FD PSR�GHOOD�WRVVLFRGLSHQGHQ]D� IX� GDL� SULPL� DQQL�6HVVDQWD� FKH� &�� 'HGHULFK� DYYLz� OH� VXH�FRPXQLWj� QRWH� FRPH� 6\QDQRQ � � Ê� SURSULR�GDO� ����� FKH�� FRQ� L O� &RPPXQLW\� 0HQWDO�+HDOWK� $FW � � JOL� 86$� DYYLDURQR� XQ�SURFHVVR� GL� WHUU LWRULDOL]]D]LRQH� GHL�VHUYL]L� SVLFKLDWU LFL� � 1HO� PDJJLR� GHO� ������LQ�XQ�FRQYHJQR� WHQXWR�D�%RVWRQ�� IX�XVDWR�SHU� OD� SULPD� YROWD� L O� WHUPLQH� ³3VLFRORJLD�GL� FRPXQLWj´�� VRWWROLQHDQGR� ³O ¶ LPSRUWDQ]D�GL� GHPHGLFDOL]]DUH� O ¶ LJLHQH� PHQWDOH� H�IDYRULUH� XQ� DSSURFFLR� LQWHUGLVFLSOLQDUH�DOOR� VWXGLR� GHL� SUREOHPL� H� GHOOH� VWU DWHJLH�GL� LQWHUYHQWR�QHOOD�FRPXQLWj´ ���1HO� ����� YHQQH� DSSURYDWD�� QHOO ¶DPELWR�GHOO ¶$3$� �$PHULFDQ� 3V\FRORJLFDO�$VVRFLDWLRQ�� � XQD� GLYLVLRQH� GL� SVLFRORJLD�GL� FRPXQLWj�� ,Q� TXHOO ¶RFFDVLRQH� 6PLWK� H�+REE� VFULVVHUR� QHO� GRFXPHQWR� EDVH� FKH�RFFRUUHYD� FHUFDUH� XQ� QXRYR� DSSURFFLR��³&DUDWWHUL]]DWR� GDO� WHQWDWLYR� GL� D� �
�� )UDQFHVFDWR� '��� 3VLFRORJLD� GL� FRPXQLWj � �)HOWU LQHO O L � �0LODQR����� �



��
ULSRUWDUH� OD� FXUD� H� L O� WUDWWDPHQWR� GHL�PDODWL� PHQWDOL� QHOOD� ORUR� FRPXQLWj� GL�SURYHQLHQ]D�� LQ� PRGR� GD� HYLWDUH� OR�VFRQYROJLPHQWR� GHL� QRUPDOL� U LWPL� GL� YLWD�>� � � @ � � E� � UHQGHUH� SLHQDPHQWH� H�WHPSHVWLYDPHQWH� DFFHVVLEL O L� � DOOD�SHUVRQD�FKH�KD�GHL�SUREOHPL�� WXWW L� L � W LSL�GL�DLXWR� FKH� OD� FRPXQLWj� KD� GD� RI IU LUH�� F� �DXPHQWDUH� OD� SUREDELO LWj� FKH� L� SUREOHPL�VLDQR� LGHQWLI LFDWL� SUHFRFHPHQWH� >� � � @ � � G� �DXPHQWDUH� OH� U LVRUVH� SHU� OD�SUHYHQ]LRQH´ ���� 3L�� DYDQWL� JOL� VWHVVL�DXWRUL� DI IHUPDYDQR�� ³/¶RELHWW LYR� GHO�SHUVRQDOH� GHO� &,0� GRYUHEEH� HVVHUH�TXHOOR� GL� DLXWDUH� L� YDUL� VLVWHPL� VRFLDOL� GL�FXL� q� FRPSRVWD� OD� FRPXQLWj� DG� DJLUH� LQ�PRGR� GD� VYLOXSSDUH� H� VRVWHQHUH� L O�IXQ]LRQDPHQWR� GHJOL� LQGLYLGXL� FKH� YL�SUHQGRQR�SDUWH´ ���5LVXOWD� HYLGHQWH�� GD� TXHVWL� EUDQL�� OR�VSRVWDPHQWR� GL� DWWHQ]LRQH� VXOOD�SUHYHQ]LRQH�� SL�� FKH� VXOOD� FXUD�� H� VXOOD�FRPXQLWj�� SL�� FKH� VXOO ¶ LQGLYLGXR�� 6L� SXz�GLUH� FKH� OH� WHRULH� GHOOD� SUHYHQ]LRQH� QHO�VHWWRUH� GHL� GLVWXUEL� FRPSRUWDPHQWDOL� H� OD�SVLFRORJLD� GL� FRPXQLWj� VLDQR� DQGDWH� GL�SDUL� SDVVR�� DOPHQR� QHJOL� 6WDWL� 8QLW L� � ,Q�(XURSD� VL� q� DYXWD� XQD� SL�� OHQWD�
�� RS��F LW � ��� RS��F LW � �



��
HYROX]LRQH� GDOOH� SULPH� IDVL� GHOO ¶DSHUWXUD�GHOOH� LVW LWX]LRQL� D� XQ� ODYRUR� TXDVL� GHO�WXWWR� WHUU LWRULDOH�� '�&�� .OHLQ�� QHO� ������DI IHUPDYD�� ³8QD� FKLDYH� GHOOD�SUHYHQ]LRQH� SULPDULD� q� OD� FRPXQLWj�VWHVVD��6H� VL� ID� LQ�PRGR� FKH� OD� FRPXQLWj�YDGD� LQFRQWUR� DL� ELVRJQL� GHJOL� DELWDQWL�>«@� DOORUD� FL� VL� LPSHJQD� SHU� OD� VDOXWH�PHQWDOH´ ��+�� 'RUNHQ�� JLj� QHO� ������ DYHYD� GHWWR��³8Q� FHQWUR� GL� LJLHQH� PHQWDOH� QRQ� GHYH�DVSHWWDUH� FKH� DOFXQL� LQGLYLGXL� VYLOXSSLQR�GHL� VHUL� SUREOHPL� SVLFRORJLFL� H� YL�YHQJDQR� PDQGDWL� � , � VXRL� SURJUDPPL� GL�SUHYHQ]LRQH� SULPDULD�� GL� GLDJQRVL�SUHFRFH� H� GL� LQWHUYHQWL� WHPSHVWLYL�GRYUHEEHUR� FRLQYROJHUOR� LQ� PROW L� DVSHWW L�GHOOD� YLWD� GL� FRPXQLWj� H� LQ� PROWH�LVW LWX]LRQL� QRUPDOPHQWH� QRQ� FRQVLGHUDWH�FRPH� VHUYL]L � GL� LJLHQH� PHQWDOH�� VFXROH��FKLHVH�� FDPSL� JLRFR�� HQWL� DVVLVWHQ]LDOL� �SROL]LD��SRVWL�GL� ODYRUR�� WU LEXQDOL�HFF��1RQ�q� XQ LQGLYLGXR� FKH� FHGH�� Ê� L O� VLVWHPD�VRFLDOH� LQ� FXL� HJOL� q� LPPHUVR� DWWUDYHUVR�OD� IDPLJOLD�� OD� VFXROD� R� L O� ODYRUR�� R�DWWUDYHUVR� OH� DVVRFLD]LRQ L� H� OD� VXD� UHWH�GL� DPLFL]LH� FKH� QRQ� VRQR� ULXVFLW L� D�
�� RS��F LW � �



��
VRVWHQHUOR� FRPH� XQ� HII LFDFH�SDUWHFLSDQWH´ ���, � � ,VFRH� q� GHO� SDUHUH� FKH� JOL� SVLFRORJL� GL�FRPXQLWj� GRYUHEEHUR� FRQFHQWUDUVL� VXOOR�VYLOXSSR� GL� XQD� ³FRPXQLWj� FRPSHWHQWH´��³8QD� FRPXQLWj� FRPSHWHQWH� q� TXHOOD� FKH�XWL O L]]D�� VYLOXSSD� H� DFTXLVWD� GHOOH�U LVRUVH�� LQFOXVR� OR� VYLOXSSR� GHOOH� U LVRUVH�XPDQH�GHL�VXRL�PHPEUL´� ��
�����, �35,1&,3,�%$6(�'(/��0(72'2�35(9(17,92�6(&21'2��/¶$3352&&,2�'(//$�36,&2/2*,$�',�&2081,7¬�4XDQWR� I LQRUD� GHVFULW WR� VHPEUD�VXII LFLHQWH� D� GHOLQHDUH� XQD� WHRULD� GHO�PHWRGR� GHOO ¶ LQWHUYHQWR� SUHYHQWLYR� H�FRPXQLWDULR� ���� *OL� LQWHUYHQWL� GL� SUHYHQ]LRQH� SULPDULD�KDQQR� XQ� FDUDWWHUH� JHQHUDOH�� DQFKH�VH� YHQJRQR� LQQHVFDWL� GD� VHWWRUL�VSHFLDOL� �GURJD�� GHOLQTXHQ]D�HPDUJLQD]LRQH� HFF���� L O � ORUR� RJJHWWR� q�O ¶ LQWHUD�FRPXQLWj� ���� /D� WRVVLFRGLSHQGHQ]D�� FRPH� RJQL�DOWUR� FRPSRUWDPHQWR� H� FRQGL]LRQH�GLVDJLDWD� H� GLVWUXWW LYD�� q� L O� VLQWRPR� GL�GLVIXQ]LRQL� JHQHUDWH� DQFKH� GDOOD�
�� RS��F LW � ��� RS��F LW � �



��
FRPXQLWj� WHUU LWRULDOH� H� GDOOH�RUJDQL]]D]LRQL� VRFLDOL� LQ� HVVD�RSHUDQWL� �VFXROD��VDQLWj�� WHPSR� OLEHUR��DVVRFLD]LRQLVPR� JLR YDQLOH�� FHQWUL�U LFUHDWLYL�H�FXOWXUDOL�HFF��� ���� , O� ODYRUR� WHUDSHXWLFR�� U LDELO L WDW LYR� R�HGXFDWLYR� VXO� VLQJROR� XWHQWH�� LPSRQH�DQFKH� XQ� FRPSOHVVR� GL� LQWHUYHQWL� VXO�FRQWHVWR� FRPXQLWDULR�� I LQDOL]]DWL� D�UHQGHUOR� QXWULW LYR�� FLRq� HGXFDWLYR� H�WHUDSHXWLFR� ���� 7DOL� LQWHUYHQWL�QHOOD�FRPXQLWj�YHQJRQR�DG� DVVXPHUH� XQ� UXROR� GL� SUHYHQ]LRQH�SULPDULD� ���� *OL� LQWHUYHQWL� QHOOD� FRPXQLWj� VL�LGHQWLI LFDQR� FRQ� D]LRQL� U LYROWH� DOOH�LVW LWX]LRQL�� DOOH� DVVRFLD]LRQL�� DL�VHUYL]L� � DL� JUXSSL� IRUPDOL� H� LQIRUPDOL� �DOOH� FDWHJRULH� GL� VRJJHWW L� FKH� QHOOD�FRPXQLWj� KDQQR� UL OHYDQ]D� VXOOD�FRQYLYHQ]D�H�JOL�VW L O L �GL�YLWD� ��� � 7DOL� LQWHUYHQWL� VSHWWDQR�LVW LWX]LRQDOPHQWH� D� WXWW L� L � VHUYL]L�SXEEOLFL� WHUU LWRULDOL� �VFXROH�� VHUYL]L�VDQLWDUL� � U LFUHDWLYL� � FXOWXUDOL� H�DVVLVWHQ]LDOL�� ���� 2ELHWW LYR� SULQFLSDOH� GHJOL� LQWHUYHQWL�SUHYHQWLYL� GL� FRPXQLWj� q� TXHOOR� GL�PLJOLRUDUH� OH� FRPSHWHQ]H� GHOOD�FRPXQLWj�� R� GL� XQR� GHL� VXRL�VRWWRVLVWHPL�� QHOOD� GLUH]LRQH� GL� XQD�



��
FRQYLYHQ]D� SL�� U LVSRQGHQWH� DL� ELVRJQL�GHJOL� LQGLYLGXL�� LQ� JHQHUDOH�� H� GHL�JLRYDQL�� LQ�SDUW LFRODUH� ���� 3HU� LQWHUYHQWR� VL� LQWHQGH� XQ¶D]L RQH�LQWHQ]LRQDOH� H� SURJUDPPDWD��RUJDQL]]DWD� H� YHULI LFDELOH� QHL� VXRL�HI IHWW L� � PD� VRSUDWWXWWR� FKH� SURGXFD�WUDVIRUPD]LRQL�VWDELO L� ���� *OL� LQWHUYHQWL� GHYRQR� DYHUH� XQ�FDUDWWHUH� PXOW LGLVFLSOLQDUH��PXOW LPHGLDOH�H�LQWHULVW LWX]LRQDOH�� ����� *OL� LQWHUYHQWL� GHYRQR� SUHI LJJHUV L� OD�SURGX]LRQH�GL�HI IHWW L�PROW LSOLFDWRUL� � ����� *OL� LQWHUYHQWL� QRQ� SRVVRQR� FKH�HVVHUH� EDVDWL� VXOOD� FRRSHUD]LRQH� GL�U LVRUVH� WHFQLFKH� H� YRORQWDULH��SXEEOLFKH�H�SULYDWH�� ����� 2JQL� LQWHUYHQWR� GHYH� ULXVFLUH� D�VW LPRODUH�H�YDORUL]]DUH� L O�SRWHQ]LDOH�GL�U LVRUVH� SUHVHQWL� QH OOD� FRPXQLWj��LQROWUH�� GHYH�DXPHQWDUH� OH� FDSDFLWj� GL�DXWRDQDOLVL� H� DXWRUJDQL]]D]LRQH� GHOOD�FRPXQLWj�� ����� /¶pTXLSH� FKH� JHVWLVFH� O ¶ LQWHUYHQWR�DVVXPH� LO� UXROR� GL� FRQVXOHQWH� GL� XQ�VLVWHPD� FRPSOHVVR� �OD� FRPXQLWj��� GL�FXL� IDQQR� SDUWH� VRJJHWW L� LQ� GLI I LFROWj� H�VRJJHW W L� DWWXDOPHQWH� VHQ]D� SUREOHPL�SDUW LFRODUL� � ����� /¶pTXLSH� FKH� LQWHUYLHQH� q�� DO�WHPSR� VWHVVR�� U LFHUFDWU LFH� H�



��
SDUWHFLSDQWH� GHOOD� FRPXQLWj�� OD� VXD�RUJDQL]]D]LRQH� H� OH� VXH� PRGDOLWj� GL�ODYRUR� VRQR� XQ� HOHPHQWR�GHWHUPLQDQWH�SHU� O ¶ LQWHUYHQWR�� ����� 2FFRUUH� GLVW LQJXHUH� JOL� L QWHUYHQWL�GL� SUHYHQ]LRQH� SULPDULD�� FKH� KDQQR�FRPXQTXH� XQ� FDUDWWHUH� WHPSRUDQHR��GDOOD� JHVWLRQH� RUGLQDULD� GHL� VHUYL]L�VRFLDOL� � FKH� SXz� HVVHUH� RULHQWDWD� DOOD�SUHYHQ]LRQH�� PD� FKH� VSHWWD�HVFOXVLYDPHQWH�DOOH�U LVRUVH�LQWHUQH� �

�����35(9(1=,21(�(�36,&2/2*,$��',�&2081,7¬�,1�,7$/,$�/D� VWRULD� GHOOD� SVLFRORJLD� GL� FRPXQLWj� LQ�,WDOLD� q� PROWR� UHFHQWH�� , O� SULPR� WHVWR�DSSDUVR� VXO� WHPD�� GHOOD� JLj� FLWDWD�)UDQFHVFDWR�� q� VROR� GHO� ������ )LQRUD��ROWUH�DO�SULPR��VRQR�XVFLW L�SRFKL�YROXPL�GL�DXWRUL� LWDOLDQL� HVFOXVLYDPHQWH� FHQWUDWL� VX �TXHVWR� WHPD ���� /D� 'LYLVLRQH� GL� SVLFRORJLD�GL� FRPXQLWj�� DOO ¶ LQWHUQR� GHOOD� 6RFLHWj�LWDOLDQD� GL� SVLFRORJLD�� q� VWDWD� DSSURYDWD�VROR� QHO� ������ 7XWWDYLD�� DQFKH� GD� QRL��FRPH� RYXQTXH�� OH� WHRULH� H� OD�
�� &RQWHVVD� *��� 6EHUQD� 0��� �D� FXUD� GL� � 3HU�XQD� SVLFRORJLD� GL� FRPXQLWj � � &OXHG�� 0LODQR������� �3DOPRQDUL� $�� � =DQL� %�� � 3VLFRORJLD� VRFLDOH� GL�FRPXQLWj � � , O �0XOLQR��%RORJQD����� �



��
IRUPDOL]]D]LRQH� VHJXRQR� GL� PROWR� OD�SUDWLFD� �1RQ� F¶q� GXEELR� FKH� W XWWR� L O� SURFHVVR� GL�GH�LVW LWX]LRQDOL]]D]LRQH� SVLFKLDWU LFD��DYYLDWR� GD� %DVDJOLD� DOOD� I LQH� GHJOL� DQQL�6HVVDQWD� D� *RUL]LD�� VLD� GD� FRQVLGHUDUH�XQD�SLHWUD�PLOLDUH�GHO� ODYRUR�FRPXQLWDULR��'D� DOORUD� OH� HVSHULHQ]H� VL� VRQR�PROW LSOLFDWH� LQ� DOWU L� FHQWUL� �5HJJLR�(PLOL D��0RGHQD�� 3UDWR� HFF���� PD� VHPSUH� QHO�VHWWRUH� SVLFKLDWU LFR�� 3URFHVVL� DQDORJKL�VRQR� DQFKH� DYYHQXWL� QHO� VHWWRUH� GHJOL�KDQGLFDSSDWL� � GHJOL� DQ]LDQL�� GHL�GHOLQTXHQWL� PLQRULO L� � GHL� FDUFHUDWL� � , O �VHQVR� GL� TXHVWR� PRYLPHQWR� q�U LDVVXPLELOH� LQ� GXH� FRQFHWW L�IRQGDPHQWD OL� � �D�� DSHUWXUD�JUDGXDOH�GHOOH� LVW LWX]LRQL� �E�� LQVHULPHQWR� GHL� ³GLYHUVL´� QHOOD�FRPXQLWj�WHUU LWRULDOH� �'DO� SXQWR� GL� YLVWD� PHWRGRORJLFR� H�WHFQLFR�� L� SULQFLSDOL� VWUXPHQWL� XW L O L]]DWL� LQ�TXHVWR� SURFHVVR� VRQR� GL� GHULYD]LRQH�SVLFRDQDOLW LFD� H� SVLFRVRFLRORJLFD�� /D�SVLFRDQDOLVL� KD� IRUQLWR� PROW L� VXSSRUW L�WHRULFL� � O ¶DVFROWR� DQDOLW LFR�� L O � WUDQVIHUW � � L O �VHWW LQJ�� � OD� SVLFRVRFLRORJLD� KD� IRUQLWR� JOL�VWUXPHQWL� RSHUDWLYL� �WHFQLFKH� GL� JUXSSR��GL� DQLPD]LRQH� H� IRUPD]LRQH�� GL� U LFHUFD �LQWHUYHQWR��� �



��
1HJOL� DQQL� 6HWWDQWD� VRQR� DSSDUVH�QXPHURVH� ULFHUFKH� FKH� FROOHJDYDQR� OD�SDWRORJLD� FRPSRUWDPHQWDOH� H� OD� GHYLDQ]D�DOO ¶DPELHQWH ����PD� JOL� LQWHUYHQWL� RSHUDWLYL� �ROWUH� DOOD� SUDVVL� GL� GH �LVW LWX]LRQDOL]]D]LRQH�� VRQR� VWDW L�SRFKLVVLPL� �, � SULPL� D� SRUVL� L O � SUREOHPD� GL� HI IHWWXDUH�LQWHUYHQWL� VWUXWWXUDOL� DOOR � VFRSR� GL�GLPLQXLUH� L� U LVFKL� GL� FRPSRUWDPHQWL�GLVWXUEDWL� VRQR� VWDW L� DOFXQL� (QWL� /RFDOL� �7RULQR� H� )RUOu� � SHU� HVHPSLR�� LQVLHPH� DG�DOWUH� FLW Wj� KDQQR� DYYLDWR� DWW LYLWj� GL�DQLPD]LRQH� H� VHUYL]L� GL� DJJUHJD]LRQH�JLRYDQLOH� L O � FXL� I LQH� HUD� GLFKLDUDWDPHQWH�SUHYHQWLYR� � 7XWWDYLD�� TXHVWH� LQL]LDW LYH�KDQQR� DYXWR� GXH� OLPLW L� VRVWDQ]LDOL� � L O �SULPR� q� L O� FDUDWWHUH� VSHVVR�HFFHVVLYDPHQWH� LGHRORJLFR�FKH� I LQLYD�SHU�OHJDUH� L� SURJHWW L� D� XQ SDUW LFRODUH�PRPHQWR� VWRULFR� R� D� XQ� VLQJROR�DVVHVVRUH�� L O � VHFRQGR� q� FKH� OH� LQL]LDW LYH�GHJOL� (QWL� /RFDOL� VL� VRQR�� TXDVL� VHPSUH��FROORFDWH� LQ� SRVL]LRQH� FRQFRUUHQ]LDOH� H��GL� UDGR�� KDQQR� WURYDWR� OD� FDSDFLWj� GL�SRUVL� FRPH� VLQWHVL� H� FRRUGLQDPHQWR� GL�WXWWH� OH�IRU]H�FRPXQLWDULH�� �
�� *D]]ROD� $��� *HQRYD�� GLQDPLFKH� XUEDQH� H�GHYLDQ]H � �8QLFRSOL � �0LODQR���� �



��
��������/¶RVVHUYDWRULR�± SVLFRORJLD�VRFLDOH�����������'DO� SXQWR� GL� YLVWD� GHOOD� V SHULPHQWD]LRQH�PHWRGRORJLFD�� SHU� OD� SVLFRORJLD� GL�FRPXQLWj� H� OD� SUHYHQ]LRQH� SULPDULD�� L O �SURJHWWR� FKH� TXL� DFFHQQLDPR� IX� XQR� GHL�SULPL� LQ� ,WDOLD�� 8Q¶pTXLSH� GHOO ¶$5,36��FRRUGLQDWD� GD� 0DUJKHULWD� 6EHUQD��SURPRVVH� XQD� ULFHUFD �LQWHUYHQWR�SDUWHFLSDWD� QHOOD� FRPXQL Wj� GL� 0ROLQHWWR�GL� 0D]]DQR�� GRYH� KD� VHGH� OD� VWHVVD�DVVRFLD]LRQH�� 8Q� EUHYH� UHVRFRQWR�GHOO ¶ LQWHUYHQWR� q� U LSRUWDWR� QHO� YROXPH� 3HU�XQD� SVLFRORJLD� GL� FRPXQLWj ���� 4XL� EDVWD�VHJQDODUH� FKH� LO� SURJHWWR� SURSRQHYD� XQD�ULFHUFD�LQWHUYHQWR� VXOOD� TXDOLWj� GHOOD� YLWD�GHO�SDHVH�GL�0ROLQHWWR�������DELWDQWL�� �2ELHWW LYR� GHO� SURJHWWR� HUD� ³TXHOOR� GL�IRUQLUH� DL� PROLQHWWHVL� XQR� VWUXPHQWR�DXWRVRPPLQLVWUDELOH�� FKH� FRQVHQWLVVH� GL�PLVXUDUH� L O� EHQHVVHUH� H�R� L O� PDOHVVHUH�QHOOD� FRPXQLWj� H�� TXLQGL�� GL� SURYYHGHUH�DOOD� SURJUDPPD]LRQH� GL� LQWHU YHQWL� XW L O L �DOO ¶DXPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD´ ��/¶LGHD�GL� IRQGR�HUD� OD� VSHULPHQWD]LRQH�GL�XQ� PHWRGR� SHU� O ¶RVVHUYD]LRQH� SHULRGLFD�
�� $$�� 99��� D� FXUD� GL� &RQWHVVD� *�� H� 6EHUQD�0���3HU� XQD�3VLFRORJLD� GL�&RPXQLWj � �&/8('��0LODQR������ ��� RS��F LW � �



��
GHOOD� FRPXQLWj� LQ� FKLDYH� SUHYHQWLYD�� , O�SURJHWWR� U LXVFu� LQ� XQ� DVSHWWR� LPSRUWDQWH�H� QXRYLVVLPR� SHU� TXHJOL� DQQL��FRLQYROJHUH� L� OHDGHUV� GL� WXWW L� L � PDJJLRUL�JUXSSL� GHOOD� FRPXQLWj�� 6L� VSHULPHQWz�SRVLW LYDPHQWH� O ¶ LQFRQWUR� GL�RUJDQL]]D]LRQL� GLYHUVH� SHU� FRPSLW L� H� SHU�LGHRORJLD�� SXEEOLFKH� H� SULYDWH�� , O� ODWR� SL��GHEROH� GHOO ¶RSHUD]LRQH� IX� TXHOOR�WHUPLQDOH�� QRQ� ULXVFu� D� LQVHGLDUVL�VWDELOPHQWH� QHOOD� FRPXQLWj�� VROOHFLWDQGR�ULVRUVH� DXWRQRPH� FKH� OR� IDFHVVHUR�SURSULR�� ,Q� VRVWDQ]D�� OD� PDJJLRUH�RVVHUYD]LRQH� ULFDYDWD� GD�TXHOO ¶HVSHULHQ]D� ULJXDUGz� LO� SUREOHPD� GHL�UDSSRUW L� I UD� pTXLSH� SURPRWULFH� H�FRPXQLWj�� 1RQ� VL� U LVROVH� L O� SUREOHPD�GHOOD�GLSHQGHQ]D�G XUDQWH� L O�SURJHWWR��FKH�GXQTXH� VL� HVWLQVH� TXDQGR� LO� ³PRWRUH´�VPLVH� GL� WUDLQDUH�� 0DOJUDGR� FLz�U LFRUGLDPR� FRQ� VLPSDWLD�TXHOO ¶HVSHULHQ]D�� FKH� VHUYu� FRPH� DYYLR�GL� XQD� ULFHUFD� PHWRGRORJLFD� VIRFLDWD��SRL�� QHL� SURJHWW L� FKH� SUHVHQWHUz� LQ�TXHVWR�O LEUR� ���������, O �GLVWUHWWR��������������4XHVWD� IX� OD� VHFRQGD� HVSHULHQ]D�PHWRGRORJLFDPHQWH� VLJQLI LFDWLYD�� PD� VL�SXz� FRQVLGHUDUH� OD� SULPD� SHU� OD� VXD�DPSLH]]D� H� FRPSOHVVLWj�� 7DOH�



��
FRPSOHVVLWj� HUD� GDWD�� SULPD� GL� WXWWR�� GDO�WHUU LWRULR� SUHVFHOWR�� XQ� 'LVWUHWWR�VFRODVWLFR� FRPSUHQGHQ WH� FLUFD� FLQTXH�VFXROH�� ,Q� VHFRQGR� OXRJR�� GDOOD�FRPSRVL]LRQH� GHOO ¶pTXLSH�� FKH� YHGHYD� OD�SUHVHQ]D� GL� SVLFRORJL�� VRFLRORJL� H�SHGDJRJLVW L� � /D� GLPHQVLRQH� WHUU LWRULDOH� H�OD� SOXULGLVFLSOLQDULWj� IDQQR� GHO� SURJHWWR�'LVWUHWWR� �� � XQ¶HVSHULHQ]D� VWRULFD� SHU�TXHJOL�DQQ L���, O� SURJHWWR� VL� SURSRQHYD� GL� ³ LQQHVFDUH�SURFHVVL� GL� DXWRDQDOLVL� GHOOD� FRPXQLWj�GLVWUHWWXDOH´� /¶LGHD� GL� SDUWHQ]D�HUD� FKH� LO�'LVWUHWWR� VFRODVWLFR� SRWHVVH� IXQ]LRQDUH�VROR� VH� DJLYD� FRPH� RUJDQL]]D]LRQH�LQWHUQD�D�XQD�FRPXQLWj�� FRQ�XQ¶LGHQWLWj�H�XQD� FRHVLRQH� V XII LFLHQWL� � /DGGRYH� TXHVWH�FDUDWWHULVW LFKH� FRPXQLWDULH� IRVVHUR�PDQFDWH�� L O � 'LVWUHWWR� DYUHEEH� GRYXWR�RSHUDUH� SHU� IDYRULU OH�� ,Q� SDUW LFRODUH� L O�SURJHWWR� LQWHQGHYD� ���� RI I U LUH� DO� &RQVLJOLR� GLVWUHWWXDOH�LQIRUPD]LRQL� XW L O L � SHU� XQD� VHPSUH�PLJOLRUH� JHVWLRQH� GHO� VXR� U XROR� GL�SURJUDPPD]LRQH�� �
�� /¶DUHD� GL� LQWHUYHQWR� SVLFRVRFLDOH� HUD�FRRUGLQDWD� GDO� VRWWRVFU L W WR� H� L O � UDSSRUWR�VLQWHW LFR� DSSDUH� QHO� YROXPH� 3HU� XQD�3VLFRORJLD�GL�FRPXQLWj�VRSUD�FLWDWR� �



��
��� RI I U LUH� DL� &ROOHJL� GHL� GRFHQWL� � DL�&RQVLJOL� GL� FLUFROR� H� G¶LVW LWXWR�� DL�JHQLWRUL� H� DJOL� VWXGHQWL� VXSHULRUL�LQIRUPD]LRQL� XW L O L � SHU� XQ¶DQDOLVL�GHOOD� UHDOWj� H� XQ� SL�� SUHFLVR�LQWHUYHQWR�LQ�HVVD�� ���� PRELO LWDUH�� DWWRUQR� DG� DOFXQH� DUHH�SUREOHPDWLFKH�� L O � PDJJLRU� QXPHUR�GL� DWWRUL� � VHQVLELO L]]DQGROL� FLUFD� OD�UHDOWj�VFRODVWLFD�� ���� DGGHVWUDUH� U LVRUVH� LQWHUQH� DO�'LVWUHWWR� FLUFD� OD� PHWRGRORJLD� H� OH�WHFQLFKH�GHOOD�U LFHUFD �LQWHUYHQWR� ���� PHWWHUH� D� SXQWR� XQ� PRGHOOR� GL�U LFHUFD�LQWHUYHQWR� I LQDOL]]DWR� DOOD�YLWDOL]]D]LRQH� GHOO ¶ LVW LWXWR�GLVWUHWWXDOH� �/D� ULFHUFD�LQWHUYHQWR� VL� SURSRQHYD� GL�LQGDJDUH�QHOOH�VHJXHQWL�DUHH� �D�� VRGGLVID]LRQH� JHQHUDOH� GHJOL� DWWRUL�VFRODVWLFL� FLUFD� O ¶DQGDPHQWR� GHOO ¶DQQR�¶���¶����E�� SDUWHFLSD]LRQH� GL� JHQLWRUL� � LQVHJQDQWL� �QRQ� GRFHQWL� H� VWXGHQWL� VXSHULRUL� DOOD�JHVWLRQH�GHOOH�VFXROH� �F�� DJJLRUQDPHQWR� UHDOL]]DWR�� H� GDUHDOL]]DUH��SHU�GRFHQWL�H�JHQLWRUL� �, O � ODYRUR� KD� FRLQYROWR� XQ¶pTXLSH� IRUPDWD�GD� YRORQWDUL� ORFDOL� �FLUFD� ��� SHUVRQH��� KD�WRFFDWR� ��� IUD� SOHVVL�� FLUFROL� H� LVW LWXW L� � H�



��
KD� UDJJLXQWR��FRQ�TXHV WLRQDUL� � FLUFD������DWWRUL�GHOOD�VFXROD� �&RPH� VL� YHGH� GD� TXHVWR� SURJHWWR�� OD�PHWRGRORJLD� q� SL�� FRPSOHVVD� H� UDI I LQDWD��$QFKH� VH� QRQ� YLHQH� IRFDOL]]DWR�GLUHWWDPHQWH� L O� WHPD� GHOOD� SUHYHQ]LRQH��HVVR� q� XQ� VRWW LQWHVR� GHOOD� VFHOWD� GL�LQGDJDUH� L O� JUDGR� GL� ³VRGGLVID ]LRQH´� H�³SDUWHFLSD]LRQH´�� ,QYHFH�� HPHUJRQR� EHQH�L� WUDWW L�SULQFLSDOL�GHO�PHWRGR� ���� JHVWLRQH�PLVWD�IUD�WHFQLFL�H�YRORQWDUL� � ���� DWW LYD]LRQH� H� SUHSDUD]LRQH� GL� U LVRUVH�LQWHUQH�DO�VLVWHPD�� ���� PLQLPD� VWUXWWXUD]LRQH� GHL� GLYHUVL�VWDGL�GHO�SURJHWWR�� ���� JUDQGH� DWWHQ]LRQH� DL SURFHVVL� GL�FRQWUDWWD]LRQH� LQL]LDOH� FRQ� L�FRPPLWWHQWL�H�FRQ�JOL�XWHQWL� �, O � SURJHWWR� VL� FRQFOXVH� LQ� DQWLFLSR� �GRSR�XQ� DQQR� ULVSHWWR� DL� GXH�WUH� LSRWL]]DWL�LQL]LDOPHQWH��� QRQ� WDQWR� SHU� HUURUL�GHOO ¶pTXLSH�� TXDQWR� SHU� PRUWH� SUHPDWXUD�GHO� &RQVLJOLR� GLVWUHWWXDOH �� FKH� SHU� PROW L�PHVL� QRQ� ULXVFu� QHPPHQR� D� WURYDUH� L O�QXPHUR� OHJDOH� SHU� GHOLEHUDUH�� 7XWWDYLD��I UD� L� U LVXOWDW L� SRVLW LYL� GHO� SURJHWWR�� ROWUH�DOOD� VSHULPHQWD]LRQH� GHO� PHWRGR��RWWHQHPPR� FLUFD� ����� TXHVWLRQDUL� GL�VWXGHQWL� GHOOH� VFXROH� VXSHULRUL� � FKH�SUHVHQWDURQR � ELVRJQL� H� GRPDQGH� SUHFLVH�UHODW LYDPHQWH� DOOH� FRQGL]LRQL� GL� YLWD� H� GL�



��
FUHVFLWD�� OD� FXL� VRGGLVID]LRQH� DYUHEEH�FHUWR� FRVWLWXLWR� XQ� IDWWRUH� GL�SUHYHQ]LRQH� �



��

6HFRQGR�&DSLWROR�,/�352*(772�0�,�7�2� ��������
, O � SURJHWWR� 0,72 � �0RGHOOR� GL� LQWHUYHQWR�SHU� OH� WRVVLFRGL SHQGHQ]H�� q� VWDWR�SURPRVVR� H� I LQDQ]LDWR� GDOOD� 5HJLRQH�/LJXULD� �$VVHVVRUDWR� DOOD� 6DQLWj��� /D�GHOLEHUD� DI I LGDYD� DOO ¶$5,36� O¶DWWXD]LRQH�GL� XQ� LQWHUYHQWR� GL� ³3UHYHQ]LRQH� H�U LDELO L WD]LRQH� GHOOH� WRVVLFRGLSHQGHQ]H´��VHQ]D� SUHFLVDUH� Qp� L O� OXRJR� Qp� L O� W LSR�GHOO ¶ LQWHUYHQWR�� , O� SURJHWWR� q� VWDWR�UHDOL]]DWR�� QHO� FRUVR� GHO� ������ QHOOH�&LUFRVFUL]LRQL� GL� 6DPSLHUGDUHQD� � 6��7HRGRUR� �*HQRYD�� FRQ� OD� FROODERUD]LRQH�GHO� 6HUYL]LR� GL� VDOXWH� PHQWDOH� GHOOD� 86/�;,�GHOOD�/LJXULD� �1RQ� HVVHQGRYL� YLQFROL� SUHFLVL�QHOO ¶DWWXD]LRQH� GHO� 3URJ HWWR�� O ¶$5,36�GHFLVH�� GL� FRPXQH� DFFRUGR� FRQ� LO�IXQ]LRQDULR� UHJLRQDOH� SUHSRVWR�� GL�UHDOL]]DUH� OD� VSHULPHQWD]LRQH� GL� XQ�³PRGHOOR´� GL� LQWHUYHQWR�� EDVDWR� VXL�SULQFLSL�GHOOD�SVLFRORJLD�GL�FRPXQLWj� �3L�� FKH� SURSRUVL� XQ¶D]LRQH� GL�SUHYHQ]LRQH� �LPSRVVLELOH� YLVW L� L � O LPLW L�HFRQRPLFL� H� WHPSRUDOL� GHOOD� GHOLEHUD��� L O �SURJHWWR� 0,72 � q� VWDWR� L O� SULPR� WHQWDWLYR�GL� VSHULPHQWDUH� VXO� FDPSR�� LQ� ,WDOLD�� XQD�



��
PHWRGRORJLD� U LSURGXFLELOH� H� WUDVIHULELOH�� , �FDUGLQL� GHO�PHWRGR�VSHULPHQWDWR�SRVVRQR�FRVu�VLQWHWL]]DUVL� ���� FRRSHUD]LRQH� IUD� pTX LSH� WHFQLFD�SULYDWD� HG� HVWHUQD� H� XQ� VHUYL]LR�ORFDOH�SXEEOLFR� ���� VHQVLELO L]]D]LRQH� GHO� WHUU LWRULR�DOO ¶D]LRQH�SUHYHQWLYD� ���� DWW LYD]LRQH�GL�U LVRUVH�YRORQWDULH� ���� WUDVIHULPHQWR� GL� FRPSHWHQ]H� H�VHQVLELO L Wj�DJOL�RSHUDWRUL� ORFDOL� ������,/�352*(772�, O � SURJHWWR� SUHYHGHYD � D]LRQL� GLYHUVH� DL�GLI IHUHQWL� O LYHOO L � JHRJUDI LFL� � ROWUH� FKH�XQ¶RUJDQL]]D]LRQH� DG�KRF SHU� OD�JHVWLRQH�FRPSOHVVLYD� �

)LJ���



��
&RPH� VL� YHGH� GDOOR� VFKHPD��O ¶RUJDQL]]D]LRQH� SUHYHGHYD� XQ� &RPLWDWR�SURPRWRUH�� DO� FXL� LQWHUQR� HUDQR� L� PHPEUL�WHFQLFL� GHOO ¶pTXLSH� GHO� SUR JHWWR�� &RPSLWR�GL� TXHVWR�RUJDQLVPR�HUD�TXHOOR�GL�JHVWLUH�L O� SURJHWWR� LQ� VHQVR� RSHUDWLYR� H� PHWWHUH�D� GLVSRVL]LRQH� OH� U LVRUVH� WHFQLFKH� SHU� OH�YDULH� DWW LYLWj�� 7DOH� FRPLWDWR� HUD� FRVu�FRPSRVWR�� SHU� O ¶$5,36�� *�� &RQWHVVD�� 5��5LGHOOD�� 0�� 9DO]DQLD�� 6�� 9DO]DQLD�� SHU � OD�86/� ;,�� *�� 3�� *XHOI L� � 0�� %�� /HR�� $��0DVVRQH�� $�� 5DYD�� ,� � %DOGDVVR�� *��=DQRQH��SHU� OD�5HJLRQH��&��&DVVLQHOO L� �Ê� LPSRUWDQWH� U LFRUGDUH� FKH� OH� GXH�&LUFRVFUL]LRQL� LQWHUHVVDWH� DOO ¶ LQWHUYHQWR�FRUULVSRQGRQR�DO� WHUU LWRULR�GHOOD�86/�;,�H�FRQWDQR�� LQVLHPH�� FLUFD� ������� DELWDQWL� �$� O LYHOOR� FLUFRVFUL]LRQDOH� HUDQR� SUHYLVW L� L �VHJXHQWL� RUJDQLVPL�� O ¶$VVHPEOHD� GHL�FLW WDGLQL� LQWHUHVVDWL�DO�SUREOHPD��DSHUWD�D�WXWW L� H� UHVSRQVDELOH�� PHGLDQWH� LQFRQWUL�ELPHVWUDOL� � GHOOD� YDOXWD]LRQH� ³SROLW LFD´�GHO� SURJHWWR�� L�*UXSSL� RSHUDWLYL� � FLDVFXQR�GHL� TXDOL� FRQGRWWR� GD� GXH� PHPEUL�GHOO ¶pTXLSH�� IRUPDWL� GD� YRORQWDUL� H�LPSHJQDWL� D� VYLOXSSDUH� LQWHUYHQWL� GL�SUHYHQ]LRQH� LQ� XQ� VHWWRUH� VSHFLI LFR�� L�*UXSSL�2SHQ� � LQWHVL� FRPH� JUXSSL� ³DSHUW L´�D� TXDQWL� YROHYDQR� IDUH� HVSHULHQ]D� GL�FUHVFLWD� SHUVRQDOH�� H� D� TXDOL� VL� VSHUDYD�GL� IDU� SDUWHFLSDUH� FLW WDGLQL� H�



��
WRVVLFRGLSHQGHQWL� LQVLHPH�� $� O LYHOOR�FLW WDGLQR� IX� SURJUDPPDWR� H� UHDOL]]DWR� XQ�³&RUVR� GL� VHQVLELO L]]D]LRQH´�� DSHUWR� D�YRORQWDUL� LQWHUHVVDWL� D� ODYRUDUH� SHU� OD�SUHYHQ]LRQH� LQ� TXDUW LHUL� GLYHUVL� GHOOD�FLW Wj�� , O� FR UVR� SUHYHGHYD� RWWR� LQFRQWUL�QHOO ¶DUFR�GL� WUH�PHVL� �$� O LYHOOR� UHJLRQDOH� IXURQR� SURJUDPPDWH�GXH� LQL]LDW LYH��/D�SULPD��D�PHWj�SURJHWWR��XQD� FRQIHUHQ]D� GHOOH� pTXLSHV� LPSHJQDWH�FRQ� L� WRVVLFRGLSHQGHQWL� I LQDOL]]DWD� D�SUHVHQWDUH� FRQ� HYHQWXDOL� LQL]LDW LYH�SUHYHQWLYH � LQ� DWWR� H� VW LPRODUH� OH� pTXLSHV�O LJXUL� D� SURPXRYHUH� D]LRQL� SUHYHQWLYH�� /D�VHFRQGD�� FRQ� JOL� VWHVVL� LQWHQWL� � D� I LQH�SURJHWWR��IHEEUDLR�¶���� �, O� SURJHWWR� 0LWR� VL� q� FROORFDWR�� GXQTXH��FRPH� VSDUW LDFTXH�� DSUHQGR� OD� VWUDGD� SHU�OD�PROW LSOLFD]LRQH�GHL� WHQWDWLYL� � IR QGDWL� VX�XQ� SLDQR� WHFQLFR� H� SURIHVVLRQDOH�� GL�UHDOL]]DUH� D]LRQL� SUHYHQWLYH�� 6L� q� WUDWWDWR�GHO� SULPR� SURJHWWR� LWDOLDQR� DG� DYHUH� OH�VHJXHQWL�FDUDWWHULVW LFKH� ���� XQ� RELHWW LYR� GL� SUHYHQ]LRQH�SULPDULD� FHQWUDWD� VXOOD�WRVVLFRGLSHQGHQ]D�� PD� HVWHVD� DOOD�FRPXQLWj� LQ�JH QHUDOH� ���� XQ� LQQHVFR� FKH� SDUWH� GDL� VHUYL]L�VRFLR�VDQLWDUL� � PD� FKH� VL� SRQH�FRPH� VWLPRODWRUH� GL� UHOD]LRQL�LQWHULVW LWX]LRQDOL� � �



��
��� XQD� IRUWH� YDORUL]]D]LRQH� GHOOD�SDUWHFLSD]LRQH� SRSRODUH� H� GHO�YRORQWDULDWR� ���� XQD� IRFDOL]]D]LRQH� VXJOL� LQWHUYHQWL�DPELHQWDOL�H�SVLFRVRFL DOL� ���� XQD� PHWRGRORJLD� ODUJDPHQWH� DWW LYD�H�GHVWUXWWXUDWD� �

����� ,/� 352*(772� 0,72�� ,� 027,9,�'(//(�6&(/7(��������(WHURJHQHLWj�GL�ULVRUVH�, O � SURJHWWR� 0,72 � q� VWDWR� FRQGRWWR� GD�XQ¶pTXLSH� PLVWD�� FRPSRVWD� GD� RSHUDWRUL�GL� IRUPD]LRQH� GLYHUVD� H� DSSDUWHQHQWL� D�GLYHUVH� R UJDQL]]D]LRQL�� (VDWWDPHQWH�� L O �*UXSSR� GL� FRRUGLQDPHQWR� HUD� FRPSRVWR�GD� QRYH� SHUVRQH��4XDWWUR� DSSDUWHQHQWL� D�XQ¶DVVRFLD]LRQH� SULYDWD� �$5,36��� XQR�SVLFRORJR�� XQD� VWXGHQWHVVD�� GXH� HVSHUW L�GL� DQLPD]LRQH� H� FRQGX]LRQH� GL� JUXSSR��TXDWWUR� DSSDUWHQHQWL� D� XQ� 6HUYL]L R� GL�VDOXWH� PHQWDOH� �86/� ;,� GL� *HQRYD��� XQR�SVLFKLDWUD�� XQD� SVLFRORJD�� XQ¶DVVLVWHQWH�VRFLDOH� H� XQ¶RSHUDWU LFH� VRFLDOH�� L O � QRQR�PHPEUR� HUD� XQ� IXQ]LRQDULR�GHOO ¶$VVHVVRUDWR� DOOD� VDQLWj� GHOOD�5HJLRQH� /LJXULD�� HVSHUWR� QHL� SUREOHPL�GHOOD� WRVVLFRGLSHQGHQ]D� H� FRPPL WWHQWH�GHO�SURJHWWR� �



��
3HUFKp� XQD� UDSSUHVHQWDQ]D� SDULWHW LFD� GL�GXH� HQWL"� , O� SURJHWWR� HUD� VWDWR� DI I LGDWR�DOO ¶$5,36�� FKH� DYUHEEH� SRWXWR� DYYLDUH�O ¶DWW LYLWj�VHQ]D�DOFXQ�SDUWQHU��7XWWDYLD�� IX�GHFLVR� FKH� OD� FRRSHUD]LRQH� FRQ� XQ�VHUYL]LR� SXEEOLFR� U LVSRQGHYD� D� HVLJHQ ]H�LQHOXGLELO L � �D�� XQD� PDJJLRUH� FRQRVFHQ]D� GHO�WHUU LWRULR� H� XQ¶LQVLHPH� GL� UHOD]LRQL� JLj�DYYLDWD�GDJOL�RSHUDWRUL� ORFDOL� � �E�� O ¶ LQWHQ]LRQH� GL� YROHU� WUDVIHULUH�IXQ]LRQL� H� FDSDFLWj� SUHYHQWLYH� DO� VHUYL]LR�SXEEOLFR�� SHU� VDQFLUH� FKH� OD� SUHYHQ]LRQH�QRQ�q�HVWUDQHD�DL�VHU YL]L�VRFLR �VDQLWDUL� �F�� L O � GHVLGHULR� GL� YHGHUH� L O� SURJHWWR�FRQWLQXDWR� DQFKH� ROWUH� L O� WHPSR� GL� XQ�DQQR�SUHYLVWR�SHU� OD�VSHULPHQWD]LRQH� �7DOH� VFHOWD� KD� RI IHUWR� XQ� PRGHOOR� FKH� q�VWDWR� SRL� WUDVIHULWR� DQFKH� LQ� DOWUH�VLWXD]LRQL�� 1RQ� q�� LQIDWW L� � SRVVLELOH�ODVFLDUH� D OOH� RUJDQL]]D]LRQL� SULYDWH� OD�SUHYHQ]LRQH�� FRPH� VH� QRQ� IRVVH� LQFOXVD�IUD� L� FRPSLW L�GHO�VHUYL]LR�SXEEOLFR��'¶DOWUD�SDUWH�� O ¶XVR� GL� U LVRUVH� HVWHUQH� D� I LDQFR�GHJOL� RSHUDWRUL� SXEEOLFL� FRQVHQWH� XQD�PDJJLRUH� GLYHUVLI LFD]LRQH� GHOOH�SURIHVVLRQDOLWj� H� GHL� SXQWL� GL� YLVWD��LQI LQH�� SHUPHWWH� DO� VHUYL]LR� SXEEOLFR� GL�DYYLDUH� DWW LYLWj� SUHYHQWLYH� VHQ]D�VRVSHQGHUH� OH� DWW LYLWj� RUGLQDULH� LQ� PRGR�HFFHVVLYDPHQWH� GDQQRVH�� 2JJL� L� SURJHWW L�



��
GL� SUHYHQ]LRQH� VRQR� DQFRUD� FRQVLGHUDWL�VSHULPHQWDOL� H� VDUHEEHUR� ULI LXWDW L� VH�LQFLGHVVHUR�� LQ� PRGR� LQJRPEUDQWH�� VXL�FRPSLW L� WHUDSHXWLFL� H� DVVLVWHQ]LDOL� GHJOL�RSHUDWRUL� �/D� SDULWHW LFLWj� DYHYD� LO� VLJQLI LFDWR� GL�HTXLO LEUDUH� OH� GXH� FRPSRQHQWL� QHO� FDVR�GL� GLYHUJHQ]H� GL� RSLQLRQL�� FRVu� FRPH� OD�SUHVHQ]D� GHO� QRQR� PHPEUR� LQWHQGHYD�ODVFLDUH� DO� FRPPLWWHQWH� L O� SRWHUH� GL�GLU LPHUH�� R� PHGLDUH�� HYHQWXDOL� GLVVHQVL�I UD� L� GXH� HQWL� � /¶HWHURJHQHLWj� GHOOH�FRPSHWHQ]H� q� VWDWD� XQD� VFHOWD� FRHUHQWH�FRQ� O¶ LPSRVWD]LRQH� LQWHUGLVFLSOLQDUH�� QRQ�VROR� GL� W LSR� PHGLFR� H� VDQLWDULR�� GHO�SURJHWWR� �$QFKH� L� *UXSSL� RSHUDWLYL� VRQR� VWDW L�FRQGRWW L� VHPSUH� GD� GXH� DQLPDWRUL�FLDVFXQR��XQR�GHO�660�H�XQR�GHOO ¶$5,36��/D� VROX]LRQH� q� VHPEUDWD� YDOLGD� VLD� SHU� L�FDVL� GL� DVVHQ]D�� VLD� SHU� JDUDQWLUH� XQD�VXSHUYLVLRQH� UHFLSURFD�� VLD� SHU� GLVSRUUH�GL� GXH� GLYHUVH� FXOWXUH� QHO� GHOLFDWR� ODYRUR�GL�FRQGX]LRQH� ��������'HVWUXWWXUD]LRQH�7XWWR� L O� SURJHWWR� 0,72 � q� VWDWR�FDUDWWHUL]]DWR� GD� XQD� VFHOWD�PHWRGRORJLFD� FKH� SRVVLDPR� GHI LQLUH� GL�PDVVLPD� GHVWUXWWXUD]LRQH�� ,Q� SUDWLFD�� FLz�KD� VLJQLI LFDWR� OD� U LGX]LRQH� DO� PLQLPR� GL�



��
FRQFHWW L� H� SHUFRUVL� SUHI LVVDWL� GDOO ¶pTXLSH��7DOH� VFHOWD� q� VW DWD�� VSHVVR�� RJJHWWR� GL�GXEEL� H� GLVFXVVLRQL�� PD� KD�VRVWDQ]LDOPHQWH� SUHYDOVR�� 'XH� VROH� FRVH�VRQR� VWDWH� FKLDUDPHQWH� SUHGHFLVH�GDOO ¶pTXLSH�� XQD� VWUXWWXUD� LVW LWX]LRQDOH�PLQLPD� �FRQ� OD� I LVVD]LRQH� GHL� UXROL� H�GHJOL� RUJDQLVPL� IRQGDPHQWDOL� JLj�GHVFULW W L� � H� O ¶RELHW W LYR�� FKH� HUD� GL�UHDOL]]DUH� XQ� LQWHUYHQWR� SUHYHQWLYR��1DWXUDOPHQWH�� FLDVFXQ� PHPEUR�GHOO ¶pTXLSH� DYHYD� XQ¶LGHD� GHO� SUREDELOH�SHUFRUVR� FKH� O¶ LQWHUYHQWR� DYUHEEH�LQWUDSUHVR�� H� L O� JUXSSR� GL� ODYRUR� QHO� VXR�FRPSOHVVR� GLVSRQHYD� GL� XQ¶LGHD� GHOOD�SUHYHQ]LRQH� H� GHOOH� DWW LYLWj� DXVSLFDELO L� �7XWWDYLD�� VL� q� GHFLVR� GL� FRQVLGHUDUH�TXHVWH� LGHH� DOOD� VWUHJXD� GL� VHPSOLFL�LSRWHVL� GD� YHULI LFDUH� LQ� FRQFUHWR� QHO�ODYRUR� FROOHJLDOH� FRQ� L� FLW WDGLQL�SDUWHFLSDQWL� DO� SURJHWWR�� 7DOH� VFHOWD��PDOJUDGR� OH� DSSDUHQ]H�� QRQ� q� VWDWD�PRWLYDWD� GD� XQ ¶LGHRORJLD�GHPRFUDWLFLVW LFD�� EDVDWD� VXO� ³GHFLGHUH�WXWWR� DVVLHPH´�� EHQVu� GD� FRQVLGHUD]LRQL�GL� W LSR� WHFQLFR�� DQFKH� VH� QRQ� HVHQWL� GD�ULI OHVVL�SROLW LFL� �/D� SULPD� FRQVLGHUD]LRQH� ULJXDUGD� OD�GLVW LQ]LRQH� IUD� UXROR� WHFQLFR� H� UXROR�SROLW LFR� LQ� XQ� SURJHWWR� GL� FRPXQL Wj�� , O�U LVFKLR� FKH� L� WHFQLFL� � WUDWWDQGR� SUREOHPL�



��
GL� RUGLQH� JHQHUDOH�� VL� VRVWLWXLVFDQR� DL�FLW WDGLQL� � QRQ�VROR�QHOOH�GHFLVLRQL� U LVSHWWR�DO� FRPH� PD� DQFKH� LQ� TXHOOH� U LVSHWWR� DO�FRVD� IDUH�� q� DVVDL� HOHYDWR� QHJOL�LQWHUYHQWL� WHUU LWRULDOL� � 6DUHEEH� XQD�FRPXQLFD]LRQH � SDUDGRVVDOH� TXHOOD� GL�FKLHGHUH� D� XQD� FRPXQLWj� GL� VYLOXSSDUH� L O�SURSULR� SRWHQ]LDOH�� H� GL� DVVXPHUVL� GHOOH�UHVSRQVDELO LWj� FLUFD� L O� SURSULR�PLJOLRUDPHQWR�� H� DO� WHPSR� VWHVVR�GLU OH� GL�GLSHQGHUH�� SHU� OD� VXD� VFHOWD� SROLW LFD�� GDL�WHFQLFL� � 6RVWLWXLUVL� DOOD� FRPXQLWj � QHOOD�VFHOWD� GL� TXDOH� W LSR� GL� SUHYHQ]LRQH� OH� VLD�SL�� XWL OH�� LQ� TXDOL� VHWWRUL� H� FRQ� TXDOL�PRGDOLWj� GHYH� LPSHJQDUVL� SHU� LQQRYDUVL�VLJQLI LFD� SHUSHWXDUH� OD� GLSHQGHQ]D� H� OD�GHOHJD�FKH�VRQR�IUD� OH�FDXVH�SULQFLSDOL�GL�XQD� VLWXD]LRQH� FKH� ULFKLHGH� LQWHUYHQWL�SUHYHQWLYL� � , O � VXSHUDPHQWR� GL� XQD� WDOH�ORJLFD� WHFQRFUDWLFD� q� IDFLOPHQWH�DFFHWWDELOH� D� O LYHOOR� UD]LRQDOH�� PD�SURYRFD� QXPHURVL� IHQRPHQL� HPRWLYL� GL�U LJHWWR�� 7XWWR� L O� SURJHWWR� q� VWDWR�FRVWHOODWR� GD� ULSHWXWH� U LFKLHVWH� GHL�FLW WDGLQL� GL� U LFHYHUH�� GDL� WHFQLFL� �LQGLFD]LRQL�� GLUHWW LYH�� U LVSRVWH�� D� TXHVLW L�QRQ� WHFQLFL� � PD� HWLFL� H� SROLW LFL� � 8QD�VLWXD]LRQH� IRUWHPHQWH� GHVWUXWWXUDWD�JHQHUD� VHPSUH�PROWD� DQJRVFLD�� WDQWR� SL��LQ� XQD� VLWXD]LRQH� PDJPDWLFD� H�



��
GLVJUHJDWD� FRPH� TXHOOD� GL� XQD� FRPXQLWj�WHUU LWRULDOH�XUEDQD� �/D� VHFRQGD� FRQVL GHUD]LRQH� FRQFHUQH� LO�SUREOHPD� GHOOH� GLIHVH� H� GHOOH� UHVLVWHQ]H��, O�SURJHWWR�0LWR�SXz�HVVHUH� OHWWR�FRPH�XQ�JURVVR� ODYRUR� VXOOH� UHVLVWHQ]H� GHOOD�FRPXQLWj� D� HODERUDUH� FRVWUXWW LYDPHQWH� L�SURSUL� VHQVL� GL� FROSD�� 7XWWD� O ¶DQDOLVL�HI IHWWXDWD� QHL� SULPL� VHL� PHVL�� VLD � QHOOH�$VVHPEOHH� VLD� QHL� *UXSSL� RSHUDWLYL� � VXO�FRQFHWWR� GL� SUHYHQ]LRQH� H� VXL� SRVVLELO L �SURJHWW L� GL� LQWHUYHQWR� VHWWRULDOH�� KD�SRUWDWR� JUDGXDOPHQWH� L� SDUWHFLSDQWL� DG�DFFHWWDUH� L O� VHQVR� GL� FROSD� GHULYDQWH�GDOOD� FRQVWDWD]LRQH� GDOOH� SURSULH�LQDGHJXDWH]]H� FRPH� S RVVLELO L � IDWWRUL�FRQFDXVDOL� GHOOD� WRVVLFRGLSHQGHQ]D�� 9LD�YLD� FKH� LO� VHQVR� GL� FROSD� HPHUJHYD��YHQLYDQR� HUHWWH� VHPSUH� SL�� VWUHQXH�GLIHVH� PHGLDQWH� DUJRPHQWD]LRQL�IDFLOPHQWH� ULFRQGXFLELO L� � VXO� SLDQR�LQWHUSUHWDWLYR�� D� SRVL]LRQL� VFKL]R �SDUDQRLGL� R� IXVLRQDOL� � , O � VXSHUDPHQWR� GL�WDOL� GLIHVH� q� VWDWR� SRVVLELOH� VROR�DWWUDYHUVR� XQD� OLEHUD� HODERUD]LRQH�IDYRULWD� GDOO ¶DQDOLVL� HI IHWWXDWD� LQ� JUXSSR�H�FRQ� O¶DLXWR�GHO�FRQGXWWRUH��'LI I LFL OPHQWH�VL� VDUHEEHUR� RWWHQXWL� U LVXOWDW L� FRQ�LQGLFD]LRQL� GLUHWW LYH� R� D]LRQL� GL� W LSR�SHGDJRJLFR��
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,QI LQH�� IX� GHFLVLYD� XQD� WHU]D�FRQVLGHUD]LRQH�� , O� SURJHWWR� 0,72 � DYHYD�FDUDWWHUH� VSHULPHQWDOH� H� XQ� WHPSR�GHWHUPLQDWR�� VROR� LQQHVFDQGR�SURFHVVL� GL�DSSUHQGLPHQWR� FRPXQLWDULR�� DWWUDYHUVR�HVSHULHQ]H� HPRWLYH� GLUHWWH� H� PRELO LWDQGR�WXWWH� OH� U LVRUVH� GLVSRQLELO L� � F¶HUD� OD�SRVVLELO L Wj� FKH� TXHVWH� XOW LPH�FRQWLQXDVVHUR� D� HVVHUH� DWW LYH� DQFKH�GRSR�OD�IDVH�VSHULPHQWDOH� ��������6WLO L �GL�FRQGX]LRQH�/D� VFHOWD� GHOOD� GHVWUXWWXUD]LRQH� KD�GHWHUPLQDWR� DQFKH� TXHOOD� UHODW LYD� DOOR�VW L OH� GL� FRQGX]LRQH�� , � FRQGXWWRUL� GHOOH�$VVHPEOHH� H� GHL� *UXSSL� RSHUDWLYL� VL�HUDQR� SURSRVWL� GL� QRQ� GDUH� ULVSRVWH�� PD�VROOHYDUH� GXEEL� H� TXHVLW L� � H� SRL� DLXWDUH� L�SDUWHFLSDQWL�D�WURYDUH�VROX]LRQL�RULJLQDOL� �1HOOD� SULPD� IDVH� �SHU� FLUFD� VHL� PHVL��� L O �ODYRUR� VL� q� FHQWUDWR� VXOOD� GHI LQL]LRQH� GHO�FRQFHWWR� GL� SUHYHQ]L RQH�� VL� WUDWWDYD� GL�GHFLGHUH� FRPH� OD� FRPXQLWj� YROHVVH�LQWHQGHUH� TXHVWR� WHUPLQH�� QHOOH� VXH�GLYHUVH� FRQVHJXHQ]H� RSHUDWLYH�� &RPSLWR�QRQ� VHPSOLFH�� SHUFKp� LO� GLEDWW LWR�� VSHVVR�DFFHVR� H� PROWR� LGHRORJL]]DWR�� QRQ� HUD�VROR� DVWUDWWR�� PD� HVSOLFLWDPHQWH�I LQDOL]]DWR� D� FRVWUXLUH� XQD� WHRULD� SHU� OD�SURJHWWD]LRQH� H� O ¶D]LRQH�� , � FRQGXWWRUL�
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KDQQR�� LQ� TXHVWD� IDVH�� PDQWHQXWR� XQ�UXROR�GL�DQLPDWRUL�GHOOD�GLVFXVVLRQH� �1HO� VHFRQGR� VHPHVWUH�� L� FRQGXWWRUL�KDQQR� DLXWDWR� L� JUXSSL� D� SURJHWWDUH� H�UHDOL]]DUH� YHUH� H� SURSULH� DWW LYLWj� GL�SUHYHQ]LRQH� GL� VHWWRUH� �VFXROD�� LPSUHVD��WHPSR� OLEHUR��� SHU� FXL� KDQQR� JHVWLWR� XQ�UXROR� GL� FRQVXOHQ]D� RSHUDWLYD�� ,QXWL OH�GLUH� FKH� JOL� DWWHJJLDPHQWL� GL� GHOHJD�� OH�UHVLVWHQ]H� H� OH� GLIHVH� HVHUFLWDURQR� XQD�IRUWH� SUHVVLRQH� VXL� FRQGXWWRUL� � FRQ�FRQWLQXH� ULFKLHVWH� GL� G LYHQWDUH� L�³GLUHWWRUL´� GHL� JUXSSL� H� GHO� SURJHWWR�� /D�GLI I LFROWj� PDJJLRUH� q� FRQVLVW LWD� QHO�WURYDUH�� JLRUQR� SHU� JLRUQR�� XQ� HTXLO LEULR�I UD� OR� VW L OH� GHVWUXWWXUDWR� �FRQ� FDUDWWHUL�PDLHXWLFL� � SRFR� GLUHWW LYL� H� GXQTXH�DQVLRJHQL�� H� XQR� VW L OH� VXSSRUW LYR� �FRQ�FDUDWWHU L� UDVVLFXUDQWL�� � 0HQWUH� L O� SULPR�HUD� JLXVWLI LFDWR� GDOOH� UDJLRQL� VRSUD� GHWWH��L O � VHFRQGR� HUD� LQGLVSHQVDELOH� SHU�PDQWHQHUH� DOWD� OD� PRWLYD]LRQH� H�O ¶DSSDUWHQHQ]D� GHL� FLW WDGLQL�YRORQWDULDPHQWH�FRLQYROW L�QHO�SURJHWWR� �1HOOH� IDVL� LQL]LDOL� L � FRQGXWWRUL� KDQQR�HVSOHWDWR� DQFKH� XQ� UXROR� GL� VHJUHWHULD��FRQYRFD]LRQL�� YHUEDOL� HFF���� FKH�JUDGXDOPHQWH� q� VWDWR� WUDVIHULWR� DL�PHPEUL�GHL�JUXSSL� �
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�������5XROR�GHOO¶pTXLSH�GL�FRRUGLQDPHQWR�/H� GLI I LFROWj� GHOOH� FRSSLH� GL� FRQGXWWRUL�QRQ� VRQR� VWDWH� VROR� GL� FDUDWWHUH� WHFQLFR��/H� DQVLH� H� OH� GLIHVH� HVSUHVVH� GDL�SDUWHFLSDQWL� FROSLYDQR� GL� I UHTXHQWH�DQFKH� L� FRQGXWWRUL� � FKH� OH� U LYHUVDYDQR�QHOOH� U LXQLRQL� G¶pTXLSH�� 7DOH� RUJDQLVPR��G¶DOWURQGH�� HUD� VWDWR� SHQVDWR� QRQ� VROR�FRPH� UHVSRQVDELOH� WHFQLFR� GHO� SURJHWWR��H� FRPH� ULVRUVD� GLVSRQLELOH� SHU� OD�FRPXQLWj�� PD� DQFKH� FRQWHQLWRUH� GHOOH�SUHYHGLELO L � DQJRVFH� GHJOL� RSHUDWRUL� �4XHVWR� KD� VRYUDFFDULFDWR� L O� UXROR�GHOO ¶pTXLSH�� VSHFLH� QHOOH� IDVL� LQL]LDOL� �GXUDQWH� OH� TXDOL� HUDQR�SUHVHQWL� � DO� WHPSR�VWHVVR�� L�VHJXHQWL�FRPSLW L� �D�� SURJUDPPD]LRQH� H� YHULI LFD� GHOOH�DWW LYLWj� �E�� SURPR]LRQH� GHO� SURJHWWR� H�FRLQYROJLPHQWR�GHOOD�FRPXQLWj� �F�� VXSHUYLVLRQH� GHO� ODYRUR� FRQGRWWR�QHL�JUXSSL� �%LVRJQD� GLUH� FKH� O¶pTXLSH� KD� VYROWR� DO�PHJOLR� TXHVWL� FRPSLW L� � SXU� FRQ� GXH� JUDYL�O LPLWD]LRQL�� /D� SULPD� ULJXDUGDYD� LO�PDQFDWR� FROODXGR� GHL� QRYH� PHPEUL��FRVWLWXLW LVL�FRPH�JUXSSR�DOOD�SDUWHQ]D�GHO�SURJHWWR� H� GXQTXH� SULYL� GL� XQ� SUHFHGHQWH�ODYRUR� GL� LQWHJUD]LRQH�� /D� VHFRQGD�FRQFHUQHYD� O¶DVVHQ]D� GL� XQD� I LJXUD�
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HVWHUQD� GL� VXSHUYLVLRQH�� FKH� IRUVH�DYUHEEH� SRWXWR� IXQJHUH� FRQ� HII LFDFLD� GD�DQDOLVWD �FRQWHQLWRUH� �9D� GHW WR� DQFKH� FKH� L� WHPSL� GLVSRQLELO L �SHU� OH� U LXQLRQL� G¶pTXLSH� HUDQR� PROWR�U LGRWW L� �WUH� ± TXDWWUR� RUH� RJQL� GXH�VHWW LPDQH�� D� FDXVD� GHL� FDULFKL� GL� ODYRUR�GHJOL� RSHUDWRUL� GHOO ¶660�� 5LFRUGR�� LQI LQH��FKH� OH� GLI IHUHQWL� IRUPD]LRQL� GL� EDVH� H�VSHFLDOL]]D]LRQL� GHL� PHPEUL � GHOO ¶pTXLSH��VH� KDQQR� DYXWR� L O� JURVVR� YDQWDJJLR� GL�RI I U LUH� YDULHWj� GL� U LVRUVH� H� GL� SXQWL� GL�YLVWD�� DYHYDQR� DQFKH� LO� O LPLWH� FKH� QRQ�WXWW L� L � PHPEUL� GLVSRQHYDQR� GL� XQ� WUDLQLQJ�SHUVRQDOH� VXII LFLHQWH� D� IURQWHJJLDUH� OH�DQVLH�IDWWH�HPHUJHUH�GDO�SURJHWWR� ��������, �VRWWRSURJHWWL�, O � SURJHWWR� 0,72� � ROWUH� D� XQ¶D]LRQH� VXO�WHUU LWRULR� SUHVFHOWR� � OH� &LUFRVFUL]LRQL�6DPSLHUGDUHQD� ± 6�� 7HRGRUR���SUHYHGHYD� GXH� VRWWRSURJHWW L� FKH�LQWHUHVVDYDQR� VSD]L� JHRJUDI LFL� SL�� DPSL��XQ�FRUVR�FLW WDGLQR�VXOOD�SUHYHQ]LRQH�H�XQ�LQFRQWUR� FRQ� WXW WH� OH� pTXLSHV� GHOOD�5HJLRQH� /LJXULD� LQWHUHVVDWH� DOOD�WRVVLFRGLSHQGHQ]D� �, O� FRUVR� FLW WDGLQR� DYHYD� XQD� GXSOLFH�IXQ]LRQH�� /D� SULPD� HUD� TXHOOD� GL�GLI IRQGHUH� DO� VRSUDVLVWHPD� XUEDQR� XQR�VW LPROR� YHUVR� XQD� SUHYHQ]LRQH� SULPDULD��
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LQ� PRGR� FKH� O¶D]LRQH� SURPRVVD� QHO�³TXDUW LHUH� SLORWD´� SRWHVVH� HVVHUH�DI I LDQFDWD� GD� DOWU L� ³IRFRODL´� � 9D� ULFRUGDWR�FKH� OD� VFHOWD� GL� LQWHUYHQLUH� LQ� XQ� VROR�TXDUW LHUH� HUD� VWDWD� VWUXPHQWDOH� DOOD�FRQFHQWUD]LRQH� GHOOH� U LVRUVH�� H� FKH�O¶ LQFDULFR� DI I LGDWR� DOO ¶$5,36� GDOOD�5HJLRQH� /LJXULD� QRQ� HUD� VSD]LDO PHQWH�GHOLPLWDWR�� /D� VHFRQGD� IXQ]LRQH� HUD�TXHOOD�GL�RWWHQHUH��DWWUDYHUVR�XQ�HI IHWWR�D�³FDVVD� GL� U LVRQDQ]D´�� XQ� DXPHQWR� GL�PRWLYD]LRQH� VLD� QHJOL� RSHUDWRUL� VLD� QHL�FLW WDGLQL� LPSHJQDWL� QHOOD� ³&LUFRVFUL]LRQH�SLORWD´� �/¶LGHD� GL� HVVHUH� DWW LYDPHQWH� FRLQYROW L� LQ�XQ�SURJHWWR� VSHULPHQWDOH�VX�XQ� WHPD�FKH�OD� FLW Wj� GL� *HQRYD� VWDYD� LQL]LDQGR� D�GLEDWWHUH�� SRWHYD� HVVHUH� �HG� q� VWDWR�� XQ�VRVWHJQR� HG� XQ� LQFHQWLYR� PRWLYD]LRQDOH��/¶LQFRQWUR� IUD� OH� pTXLSHV� GL� WXWWD� OD�UHJLRQH� DYHYD�� DQ]LWXWWR�� OR� VFRSR� GL�HI IHWWXDUH�XQD�YHULI LFD �D�PHWj�SURJHWWR� �6HPEUDYD� LPSRUWDQWH� FRQIURQWDUH� FRQ� OH�DOWUH� pTXLSHV� OD� YDOLGLWj�GHOO ¶ LPSRVWD]LRQH�SUHVFHOWD�H�SDUDJRQDUH�L O� SURJHWWR� 0,72 � DG� DOWUH� LQL]LDW LYH��HYHQWXDOPHQWH�� LQ� DWWR� LQ� ]RQH� GLYHUVH��8QD� VHFRQGD� IXQ]LRQH� HUD� TXHOOD� GL�VHQVLELO L]]DUH�� D� O LYHOOR� UHJLRQDOH�� JOL�RSHUDWRUL� DO� WHPD� GHOOD� SUHYHQ]LRQH�SULPDULD�� 4XHVWR� RELHWW LYR� HUD� VWDWR��



��
QHOOH� LQWHQ]LRQL� GHO� FRPPLWWHQWH�UHJLRQDOH�� XQ� HOHPHQWR� GHFLVLYR� SHU� L O �YDUR�GHO�SURJHWWR�0,72�/¶HVHJXLWD� GHL� FRQWULEXWL� UDFFROW L� LQ�TXHOOD� VHGH�� FLUFD� DOWU L� S URJHWW L� GL�SUHYHQ]LRQH� LQ� DWWR�� VH� KD� UHVR� YDQR�O¶RELHWW LYR� GHO� FRQIURQWR�� KD� FRQIHUPDWR�OD� YDOLGLWj� GHO� SURJHWWR� 0,72 � FRPH�D]LRQH�GL�VHQVLELO L]]D]LRQH� �
�����81$�9$/87$=,21(�6(03/,&(�'(/�352*(772�,Q� XQ� VHWWRUH� WDQWR� QXRYR� FRPH� OD�SUHYHQ]LRQH� QRQ� F¶q� GD� VWX SLUVL� VH� L�VLVWHPL� GL� YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H�GHOO ¶HI I LFDFLD� VLDQR� DQFRUD� SLXWWRVWR�SULPLW LYL� � ,Q� ,WDOLD� QRQ� HVLVWRQR� VLVWHPL� GL�HYDOXDWLRQ � QHSSXUH� QHL� VHWWRUL� VRFLDOL�FRQVROLGDWL� �VFXROD�� VDQLWj�� VHUYL]L�PXQLFLSDOL�� � &Lz� QRQRVWDQWH� L O� SURJHWWR�0,72 � KD� GDWR� TXDOFKH� SULPD� LQGLFD]LRQH�VX� XQ� SRVVLELOH� PHWRGR� GL� HYDOXDWLRQ � � ,Q�SDUW LFRODUH� SRVVLDPR� VHJQDODUH� L� FULWHUL�GL�YDOXWD]LRQH�DGRWWDW L� � ���� DXPHQWR� GHOOD� VHQVLELO L Wj� YHUVR� OD�SUHYHQ]LRQH� ���� QXPHUR�GHOOH� LQL]LDW LYH�VW LPRODWH� ³D�FDVFDWD´� ���� YDOXWD]LRQH� H� RSLQL RQL� GHOOH�DJHQ]LH�WHUU LWRULDOL� �



��
��� VHQVLELO L Wj� H� DSSUHQGLPHQWL�DFTXLVLW L�GDOO ¶pTXLSH�ORFDOH� ���� RVVHUYD]LRQL� XW L O L � DO� WUDVIHULPHQWR�GHO�PRGHOOR� �&RPH� VL� YHGH�� QRQ� FRPSDUH� IUD� L� FULWHUL�GL�HYDOXDWLRQ� O ¶ LQGLFDWRUH�FKH�VDUHEEH�SL��RYYLR� LQ� XQ� LQWHUYHQWR� GL� SUHYHQ]L RQH�SULPDULD� H� FLRq� O ¶ LQYHUVLRQH� GL� WHQGHQ]D�R� O ¶DUUHVWR� GHO� IHQRPHQR�WRVVLFRGLSHQGHQ]D�� &Lz� VL� GHYH� DO� IDWWR�FKH� 0,72 � QRQ� HUD� XQ� SURJHWWR� GL�SUHYHQ]LRQH� SULPDULD�� PD� XQD�VSHULPHQWD]LRQH� PHWRGRORJLFD�� 8Q� YHUR�LQWHUYHQWR� GL� WDOH� JHQHUH� QRQ� SXz� QRQ�HVVHUH� SOXULHQQDOH� H� SOXUL � LVW LWX]LRQDOH��0,72 � HUD� SURPRVVR� SHU� XQ� VROR� DQQR� H�GD� XQ VROR� (QWH� /RFDOH� FRQ� O¶RELHWW LYR�SULQFLSDOH� GL� VHQVLELO L]]DUH� JOL� RSHUDWRUL�VDQLWDUL� DOOD� SUHYHQ]LRQH�� &LUFD� L� FULWHUL�VX� HOHQFDWL� SRVVLDPR� GLUH� FKH� PROW L�KDQQR�RIIHUWR� FRQFUHWL� GD WL� GL� YDOXWD]LRQH�SRVLW LYD� �/H� ³RVVHUYD]LRQL� XW L O L � DO� WUDVIHULPHQWR�GHO�PHWRGR´� VRQR� VWDWH� QXPHURVH� H�FRQVLVWHQWL� �4XHVWR� O LEUR� QH�q� XQD�SURYD��FRVu� FRPH� L� SURJHWW L� VXFFHVVLYL� � &UHGR� VL�SRVVD�DIIHUPDUH�FKH� LO�SURJHWWR� 0,72 �VLD�L O � SURJHQLWRUH� GL� PROW L� GHJOL � LQWHUYHQWL�LWDOLDQL� LQ�FRUVR� �/H� ³YDOXWD]LRQL� H� RSLQLRQL� GHOOH� DJHQ]LH�WHUU LWRULDOL´� VRQR� VWDWH� U L OHYDWH� WUDPLWH� XQ�



���
TXHVWLRQDULR� LQYLDWR� SHU� SRVWD�� SULPD� H�GRSR� O¶ LQWHUYHQWR��$QFKH�VH� OR�VWUXPHQWR��LQYLDWR� D� FLUFD� ���� HQWL� GL� TXDUW LHUH��DVVRFLD]LRQL�� JUXS SL� IRUPDOL� H� QRQ��FHQWUL� U LFUHDWLYL� � FXOWXUDOL� H� VSRUW LYL�� q�VWDWR� U LFRQVHJQDWR� VROR� GDO� �����DEELDPR� SRWXWR� QRWDUH� FRPH� SULPD�GHOO ¶ LQWHUYHQWR� QRQ� HVLVWHVVH� DOFXQD�VHQVLELO L Wj�� R� LQL]LDW LYD�� YHUVR� L O� SUREOHPD�³GURJD´�� VDOYR� HFFH]LRQL� PROWR� UDUH��,QYHFH�� GRSR� LO� 0,72� � QRQ� VROR� OD� TXDVL�WRWDOLWj� GL� FRORUR� FKH� KDQQR� ULVSRVWR�YDOXWDYD� L O� SURJHWWR� ³XQ� HVHPSLR� GL� FRPH�VL� GHEED� IDUH� OD� SUHYHQ]LRQH´�� RSSXUH� ³�XQ¶RWW LPD� LQL]LDW LYD´�� PD� VHJQDODYD��DQFKH�� DOFXQH� LQL]LDW LYH� GL� SUHYHQ]LRQH�DWW LYDWH� LQ� VHJXLWR� DOOD� VW LPR OD]LRQH�ULFHYXWD�� 9HQQH� VHJQDODWD� GDJOL� VWHVVL��LQROWUH�� OD� YRORQWj� GL� ³FRQWLQXDUH� D� IDUH�SUHYHQ]LRQH´� �, O� QXPHUR� GL� LQL]LDW LYH� ³VW LPRODWH� D�FDVFDWD´� VL� SXz� FDOFRODUH� LQWRUQR� DOOD�YHQWLQD�� I UD� OH� SL�� HI I LPHUH� �GLEDWW LW L � �I L OPDWL� � LQFRQWUL� VLQGDFDOL�� H� OH� S L��SURGXWW LYH� �FRUVL� GL� IRUPD]LRQH�� U LFHUFKH��FRRUGLQDPHQWR� RUJDQL]]D]LRQL� GL� WHPSR�OLEHUR�JLRYDQLOH�� �3XUWURSSR�� L O � QXPHUR� H� OD� TXDOLWj� GL� WDOL�SURGRWW L� ³D� FDVFDWD´� QRQ� q� VWDWR� U L OHYDWR�FRQ� OD� QHFHVVDULD� SUHFLVLRQH� H�
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SXQWXDOLWj�� DQFKH� D� FDXVD� GHOOD� YDVWLW j�JHRJUDI LFD�GHO�SURJHWWR� �/D� ³VHQVLELO L Wj� YHUVR� OD� SUHYHQ]LRQH´� SXz�HVVHUH� YDOXWDWD� FRQ� O¶ LQGLFD]LRQH�GHOO ¶ LPSHJQR� SURIXVR� GDL� FLW WDGLQL�YRORQWDUL� �FRPSOHVVLYDPHQWH� L� YRORQWDUL�LPSHJQDWL� D� O LYHOOR�FLUFRVFUL]LRQDOH�� SHU� XQ� DQQR�� QHL�*UXSSL� RSHUDWLYL� � R� QHO OH�$VVHPEOHH��VRQR�VWDW L�FLUFD�����L� SDUWHFLSDQWL� DO� FRUVR� FLW WDGLQR� FLUFD����� �OH� pTXLSHV� FRLQYROWH� D� O LYHOOR�UHJLRQDOH� FLUFD� OD� PHWj� �GLHFL� VX�YHQWL�� �FRPSOHVVLYDPHQWH� VRQR� VWDWH�DWWXDWH�� GDL� *UXSSL� RSHUDWLYL� �FLUFD�����ULXQLRQL��SHU�XQ�WRWDOH�GL�����RUH��I UD� OH� D]LRQL� GL� VHQVLELO L]]D]LRQH�DWWXDWH� GDL� *UXSSL� RSHUDWLYL�FLW LDPR� �D�� VHL� LQWHUYHQWL� SUHVVR� OH� VFXROH� GL�TXDUW LHUH� �E�� XQ� LQWHUYHQWR� DO� 'LVWUHWWR�VFRODVWLFR�� �F�� XQ� LQWHUYHQWR� DO� &RQVLJOLR� GL�IDEEULFD�GHOO ¶$QVDOGR� �G�� GXH� JLRUQDWH� GL� IHVWD� GHO�TXDUW LHUH� �
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H�� XQD� ULFHUFD� SUHVVR� FLQTXDQWD�DVVRFLD]LRQL�GHO�WHPSR�OLEHUR� �I �� XQ� EUHYH� FRUVR� SHU� UHVSRQVDELO L�GHL�JUXSSL�JLRYDQLO L� � �/¶LQGLFDWRUH� ³TXDQWLWj� GL� DSSUHQGLPHQWL� H�VHQVLELO L Wj� DFTXLVLWH� GDOO ¶pTXLSH� ORFDOH´�LQ� YHULWj� PHULWHUHEEH� XQD� OXQJD�GLJUHVVLRQH��FKH�TXL�U LVXOWD� LPSRVVLELOH� �Ê� QHFHVVDULR� XQ� ULFKLDPR� DOOD� VLWXD]LRQH�SUHHVLVWHQWH� D� 0,72 � LQ� /LJXULD�� H� IRUVH�DQFRUD� DWWXDOH�� 3ULPD� GHO� SURJHWWR� OD�SUHYHQ]LRQH� SULPDULD� H� VHFRQGDULD� QHL�VHUYL]L� O LJXUL� HUD� SUHVVRFKp� LQHVLVWHQWH��DO� SXQWR� FKH� O¶$VVHVVRUDWR� KD� YLVWR� LQ�0,72 �XQR�VW LPROR�D�PXWDUH� OD�VLWXD]LRQH��, O� ODYRUR� HUD� HVVHQ]LDOPHQWH�DVVLVWHQ]LDOH� R�� QHL� FDVL� PLJOLRUL� � FO LQLFR�H�LQGLYLGXDOH�� �/D� VFHOWD� GHOO ¶86/� ;,�� FRPH� SDUWQHU� GHO�SURJHWWR�� IX� GRYXWD� DO� IDWWR� FKH� HUD�O ¶XQLFD� D� PRVWUDUH� LQWHUHVVH� H�GLVSRQLELO L Wj� DOOD� SUHY HQ]LRQH�� &RQWDWW L�SUHFHGHQWL� FRQ� DOWUH� 86/� DYHYDQR� GDWR�HVLW L�GLVDUPDQWL� �$QFKH�DOO ¶ LQWHUQR�GHOO ¶;,��O ¶pTXLSH� HUD� WXWW ¶DOWUR� FKH� HQWXVLDVWD� GHO�SURJHWWR� 0,72� � GL� IDWWR� VROR� L O� 3ULPDULR�SVLFKLDWUD� H� XQ¶RSHUDWU LFH� VRFLDOH� HUDQR�GLVSRQLELO L �YHUDPHQWH� �/D� VWRU LD� GHO� SURJHWWR� q� VWDWD�� GXQTXH��VHJQDWD� DQFKH� GDL� FRQI O LW W L � H� GDOOD�UHVLVWHQ]H� LQWHUQH� DOO ¶pTXLSH�� *OL� LQFRQWUL�
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D� O LYHOOR� UHJLRQDOH� IXURQR� FRQQRWDWL� �LQWDQWR�� GDOO ¶DVVHQ]D� GL� WXWW L� L � QRYH�VHUYL]L� JHQRYHVL�� FULW LFL� YHUVR� O ¶86/�;,�� H�SRL� GD� XQ� DWWHJJLDPHQWR � IUD�O ¶ LQGLI IHUHQWH�� L O � FULW LFR� H� O ¶RVW L OH��0DOJUDGR� FLz�� DO� WHUPLQH� GHO� SURJHWWR� IX�SURPRVVR� GDOO ¶$VVHVVRUDWR� XQ� FRUVR�DQQXDOH� GL� SVLFRORJLD� GL� FRPXQLWj�� FXL�KDQQR� SDUWHFLSDWR� FRQ� DVVLGXLWj� FLUFD� ���RSHUDWRUL� GL� GLYHUVH� 866/� H� FRPXQLWj�WHUDSHXWLFKH� �'RSR� LO� SURJHWWR� 0,72� � H� GRSR� LO� FRUVR��TXDOFRVD� LQ� /LJXULD� KD� LQL]LDWR� D�PXRYHUVL�� ,Q� DOFXQL� VHUYL]L� � TXDOFKH�RSHUDWRUH� KD� WURYDWR� O ¶RFFDVLRQH� GL�YDUDUH� TXDOFKH� ULFHUFD�� R� TXDOFKH�D]LRQH�� FRQ� WDJOLR� SUHYHQWLYR�� ,Q� VHQVR�PHWRGRORJLFR� JOL� RSHUDWRUL� GHOO ¶86/� ;,�DYUHEEHUR� DFTXLVLWR� DVVDL� GL� SL�� VH�DYHVVHUR� SDUWHFLSDWR� FRQ� PDJJLRUH�SURJHWWXDOLWj�� $� ORUR� JLXVWLI LFD]LRQH� YD�GHWWR� FKH� OD� 5HJLRQH� /LJXULD� QRQ� KD� PDL�IDYRULWR� VWUXWWXUDOPHQWH�� FLRq� FRQ� ULVRUVH�H� UXROL� SUHFLVL� � O ¶ LPSHJQR� GHJOL� RSHUDWRUL�YHUVR� XQ¶D]LRQH� SUHY HQWLYD�� /¶$VVHVVRUH�DOOD� VDQLWj� VXFFHGXWR� D� 0DJQDQL� KD��DGGLU LW WXUD�� FDQFHOODWR�� VHQ]D� LO� PLQLPR�WHQWHQQDPHQWR�� RJQL� LSRWHVL� GL� LQWHUYHQWR�SUHYHQWLYR� QHO� VHWWRUH�WRVVLFRGLSHQGHQ]H� �
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������� , � O LPLWL � PDJJLRUL� GHO� SURJHWWR�PLWR�&HUWR�� L� O LPLW L� GHO� SURJHWWR� VRQ R� VWDW L�QXPHURVL� H� OD� FDXVD� PDJJLRUH� VWDYD�SURSULR� QHOO ¶DQFRUD� LQDGHJXDWD�FRQRVFHQ]D� GHO� ³FRPH� VL� ID´� � NQRZ� KRZ��XQ� LQWHUYHQWR� SUHYHQWLYR�� '¶DOWURQGH�� L O �SURJHWWR� DYHYD� DQFKH� OD� IXQ]LRQH� GL� IDUH�LPSDUDUH� D� QRL� WHFQLFL� �DQFKH� D� QRPH� GL�DOWU L� WHFQLFL� FKH� RUD � SRVVRQR� OHJJHUH�TXHVWR�O LEUR��XQ�PHWRGR�WUDVIHULELOH� �'XH� VRQR� VWDW L� L � O LPLW L� SULQFLSDOL� � FLRq� JOL�HUURUL�GD�QRQ�ULSHWHUH� �, O� SULPR� ULJXDUGD� OD� GLVWDQ]D� IUD� L O�WHUU LWRULR� H� L O� FRPPLWWHQWH� SROLW LFR�� /¶HQWH�5HJLRQH�q� WURSSR�GLVWDQWH�GDOOD�FRPXQLWj�GL� 6DPSLH UGDUHQD� ± 6�� 7HRGRUR�� &Lz� KD�UHVR� LQHVLVWHQWH� VLD� OD� SHUFH]LRQH� GHO�³SROLW LFR´� GD� SDUWH� GHOOD� FRPXQLWj� VLD�O ¶ LQWHUHVVH� SHU� OD� FRPXQLWj� GD� SDUWH� GHO�O LYHOOR� SROLW LFR�� 0,72 � QRQ� KD� DYXWR� XQ�DGHJXDWR� VRVWHJQR� SROLW LFR� Qp� XQ�VRVWHJQR� GDO� O LYHOOR� SL�� DGHJXDWR�� F LRq�TXHOOR� FLUFRVFUL]LRQDOH� R� FRPXQDOH�� 6LD�OH� LVW LWX]LRQL� FLUFRVFUL]LRQDOL� VLD� L O �&RPXQH� D� *HQRYD� VRQR� VWDW L� ORQWDQL� GD�0,72� �XQ�SR¶�SHU� LQVHQVLELO L Wj��XQ�SR¶�SHU�OH� FRQGL]LRQL� GL� ³VHPLFRPD´� LQ� FXL�YHUVDYDQR� QHO� ������ , O� VXSSRUWR�GHOO ¶DXWRULWj� SROLW LFD�� F RPH� YHGUHPR� SL��DYDQWL� �q�HVVHQ]LDOH� �
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,O� VHFRQGR� OLPLWH� U LJXDUGD� O¶DVVHQ]D� GL�UDSSRUW L� I UD� 0,72 � H� L� PDVV� PHGLD�� /D�VWDPSD� H� OH� UDGLR� H� 79� SULYDWH� KDQQR�SUDWLFDPHQWH� LJQRUDWR� L O� SURJHWWR� Qp�� LQ�YHULWj�� OD� QRVWUD� pTXLSH� q� VWDWD�DEEDVWDQ]D� LQVLVWHQWH� VX� TXHVW R� IURQWH��/D� PDQFDQ]D� GL� VXSSRUWR� GHL� PDVV�PHGLD� QRQ� VROR� KD� UHVR� O LPLWDWD�O ¶ LQIRUPD]LRQH�� PD� KD� VRWWUDWWR� DO�3URJHWWR� O ¶ LPSRUWDQWH� HI IHWWR� GL�PRWLYD]LRQH� FKH� L� PHGLD� DYUHEEHUR� GDWR�DL�YRORQWDUL� LPSLHJDWL� �, � GXH� O LPLW L� GHFLVLYL� � TXL� HYLGHQ]LDWL� � VRQR�VWDWL � VXSHUDWL� QHO� SURJHWWR� )27266� FKH�SUHVHQWLDPR� GL� VHJXLWR�� H� FLz� KD�FRVWLWXLWR� XQ� SXQWR� GL� JUDQGH� IRU]D��$QFKH� SHU� FLz� GREELDPR� ULQJUD]LDUH� OD�/LJXULD� FKH�� FRQ� L O� SURJHWWR� 0,72� � KD�FRQVHQWLWR� DOOD� SVLFRORJLD� GL� FRPXQLWj�LWDOLDQD�GL�IDUH�JUDQGL�SDVVL� �



���
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7HU]R�&DSLWROR�,/�352*(772�³3´�������(�68&&(66,9,��

4XHVWR� SURJHWWR� YLHQH� SUHVHQWDWR�� ROWUH�FKH� SHU� OD� VXD� HVHPSODULWj� H� SHU� OH� VXH�FDUDWWHULVW LFKH� SHFXOLDUL� � SHU� L O � IDWWR� GL�HVVHUH� L O� SULPR� ULVXOWDWR� GHO� SUHFHGHQWH�0,72� � /D�VSHULPHQWD]LRQH�GHO�PRGHOOR�GL�*HQRYD� QRQ� HUD� DQFRUD� WHUPLQDWD� H� JLj�TXDOFXQR� FHUFDYD� GL� DSSOLFDUH� L O� PRGHOOR�LQ�VLWXD]LRQH�GLYHUVD� �
�����81�352*(772�',�25,*,1(�38%%/,&$�'LYHUVDPHQWH� GDJOL� DOWU L� SURJHWW L�SUHVHQWDWL� LQ� TXHVWR� O LEUR�� ³3´� KD� OD�FDUDWWHULVW LFD� SHFXOLDUH� GL� HVVHUH� VWDWR�SURPRVVR� H� JHVWLWR� TXDVL� WRWDOPHQWH� GD�XQ� VHUYL]LR� SXEEOLFR�� /D� SRUWDWD�LQQRYDWLYD� GL� TXHVWR� GDWR� q� JUDQGLVVLPD��SHUFKp� RIIUH� XQD� YLD� LQWHUQD� DL� VHUYL]L�SXEEOLFL� H� SHU� XQ¶D]LRQH� GL� SUHYHQ]LRQH�SULPDULD� QHO� VHWWRUH� GURJD� SHU� OD� SULPD�YROWD� LQ�,WDOLD� �, O� VHUYL]LR� SXEEOLFR� q� OD� 86/� ��� GL� ,VHR �%UHVFLD� FKH�� QRQ� D� FDVR�� KD� SRWXWR�YDUDUH� TXHVWR� SURJHWWR�� VL� WUDWWD� GL� XQD�GHOOH� VWUXWWXUH� VDQLWDULH� SL�� DYDQ]DWH� SHU�TXDQWR� FRQFHUQH� OH� U LVRUVH� XPDQH�� , �PHULW L� SRVVRQR� HVVHUH� HTXDPHQWH� GLYLVL�
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IUD�RSHUDWRUL�H�DPPLQLVWUDWRUL� �PD�q �FHUWR�SHU� HVHPSLR� FKH� LO� SUHFDULDWR� IX� JLj�U LGRWWR� DO� PLQLPR� TXDQGR� OD� 86/� HUD�DQFRUD� &RQVRU]LR� VDQLWDULR�� WXWW L� JOL�RSHUDWRUL� VRQR� UHJRODUPHQWH� DVVXQWL� H�UHWU LEXLW L� �7XWW L� JOL� RSHUDWRUL� LQ� TXHVWL� DQQL� KDQQR�IUHTXHQWDWR� WUDLQLQJ� SOXULHQQDOL� GL�IRUPD]LRQH� H� VSHFLDOL]]D]LRQH� LQ� VHWWRUL�GLYHUVL� � FRQ� L O� VRVWHJQR�GHOO ¶$PPLQLVWUD]LRQH�� (VLVWH� XQ�VLQGDFDWR� LQWHUQR� PROWR� IRUWH� H� OD�GLDOHWW LFD� VLQGDFDWR�DPPLQLVWUDWRUL� q�VHPSUH�VWDWD�YLYLVVLPD�� ,QI LQH�� OD�86/����q� VWDWD� OD� SULPD� LQ� ,WDOLD� DG� DWW LYDUH�O ¶8QLWD�RSHUDWL YD�GL�SVLFRORJLD� �4XHVWL� FHQQL� QRQ� YRJOLRQR� HVVHUH� XQ�HORJLR� JUDWXLWR�� PD� VHUYRQR� D�VRWWROLQHDUH� FRPH� FHUWH� D]LRQL� LQQRYDWLYH�VLDQR� UHDOL]]DELO L� VROR� VX� XQ� WHVVXWR�PDWXUDWR� SROLW LFDPHQWH� H� FXOWXUDOPHQWH��/D� VLWXD]LRQH� H� OD� VWRULD� GL� TXHVWD� 86/�KDQQR� UHVR� SRVVLELOH� L O � SURJHWWR� ³3´�� DOOR�VWHVVR� PRGR� LQ� FXL� L O � U LFFR� WHVVXWR� GL�)RUOu� KD� UHVR� SRVVLELOH� L O � )27266� FKH�VDUj� SUHVHQWDWR� SL�� DYDQWL� � $O� FRQWUDULR��O ¶DUUHWUDWH]]D� SROLW LFD� H� FXOWXUDOH� GHO�PRQGR� OLJXUH�� KD� LVRODWR� L O� SURJHWWR�0,72� � RVWDFRODQGRQH� LQ� RJQL� PRGR� OR�VYLOXSSR� �
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'XQTXH� LO�SURJHWWR� ³3´�QDVFH�DOOD�86/����GL� ,VHR� H� YLHQH� JHVWLWR� I LQ� GDOO ¶ LQL]LR�� VLD�SXUH� SDUW �W LPH�� GD� GXH� RSHUDWRUL� GHO�6HUYL]LR� WRVVLFRGLSHQGHQWL� � DXWRUL]]DWL�IRUPDOPHQWH� D� GHGLFDUH� SDUWH� GHO� WHPSR�GL� ODYRUR�DOOD�SUHYHQ]LRQH�SULPDULD� � , �GXH�RSHUDWRUL� VRQR�� *LRYDQQD� /RULQL��DVVLVWHQWH� VRFLDOH�� H� 2VYDOGR� 3ROL��SVLFRORJR�� �
�����81�7(55,725,2�63(&,$/(��0$521(��%6��, O � WHUU LWRULR� VFHOWR� SHU� L O � SURJHWWR�q�TXHOOR�GL� 0DURQH�� XQ� &RPXQH� GL� FLUFD� �����DELWDQWL� VXOOH� U LYH�GHO� ODJR�GL� ,VHR��$QFKH�OD� VFHOWD� GL� TXHVWR� WHUU LWRULR� GL�LQWHUYHQWR�� DQFRUFKp� FDVXDOH�� q� U LVXOWDWD�IRUWXQDWD� SHU� OD� YLYDFLWj� GHO� WHVVXWR�FRPXQLWDULR� HVLVWHQWH�� q� LQ� IXQ]LRQH� XQD�VFXROD� HOHPHQWDUH� JHVWLWD� FRQ� FULWHUL�LQQRYDWLYL� � XQD� SDUWHFLSD]LRQH� FLYLOH�DVVDL� YLYD�� XQD� VHULH� QRWHY ROH� GL� UHDOWj�DJJUHJDWLYH�� JLRYDQLO L� H� QRQ�� ,QVRPPD��0DURQH�q�XQ�FRPXQH�FKH��SXU� FROSLWR�GDL�SUREOHPL� JHQHUDOL� GHOOD� VRFLHWj� SRVW �PRGHUQD�� GURJD� FRPSUHVD�� QRQ� KD� SHUVR�OD� VXD� LGHQWLWj� H� YLWDOLWj�� %DVWL� FLWDUH� FKH�LQ� RFFDVLRQH� GL� DVVHPEOHH� GHFLVLYH� GHO�SURJHWWR� ³3´�VRQR�DUULYDWL�D� U LXQLUVL� I LQR�D����� DELWDQWL� VXO� WRWDOH� GHOOD� FLW WDGLQDQ]D��
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LO� FKH� FRUULVSRQGH� D� FLUFD� L O� ���� GHJOL�DGXOW L�YDOLGL� �
�����/¶25*$1,==$=,21(�5,'277$�$/�0,1,02�, �GXH�RSHUDWRUL�KDQQR�SURSRVWR��D� WXWWH� OH�RUJDQL]]D]LRQL� H� LVW LWX]LRQL� GL� 0 DURQH��VLD� SXEEOLFKH� FKH� SULYDWH� H� VHQ]D�GLVFULPLQD]LRQL� LGHRORJLFKH�� GL� IDUH�³TXDOFRVD� GL� SUHYHQWLYR´� SHU� OD� ORWWD�FRQWUR� OD� GURJD�� 6L� q� FRVWLWXLWD� FRVu� XQD�SULPD� $VVHPEOHD� FLW WDGLQD� GHL� JUXSSL� H�GHOOH� SHUVRQH� LQWHUHVVDWH� DO� SUREOHPD��/H� RUJDQL]]D]LRQL� GL VSRQLELO L � VRQR� VWDWH�SRL� LQYLWDWH� D� GHOHJDUH� XQ�UDSSUHVHQWDQWH�� FRQ� PDQGDWR� IRUPDOH��FKH�DQGDVVH�D� IDU�SDUWH�GL� XQ�JUXSSR� ³3´�FKH�DYUHEEH�JHVWLWR� O ¶ LQWHUD�RSHUD]LRQH� �, O� JUDQGH� LQWHUHVVH� GL� TXHVWR� SURJHWWR�VWD� QHO� IDWWR� FKH� q� WXWWR� TXL��/¶RUJDQL]]D]LRQH� SU HYLVWD� q� VWDWD� U LGRWWD�DOO ¶RVVR�� PHQWUH� WXWWR� FLz� FKH� q� YHQXWR�GRSR� q VWDWR� IUXWWR� GHOOD� SDUWHFLSD]LRQH�FROOHWW LYD� �8QD� YROWD� DWW LYDWR� L O� *UXSSR� ³3´�� FRQ� OD�FRQVXOHQ]D� PHWRGRORJLFD� GHL� GXH�RSHUDWRUL� GHOOD� 86/�� L O� SURJHWWR� KD�VHJXLWR�TXHVWR�LW LQHUDULR� ���� DWW LYD]LRQH� GL� XQ� VRWWRJUXSSR�³)DPLJOLD´� H� GL� XQR� ³*LRYDQL´� �RWWREUH��������
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��� SURPR]LRQH� GL� DWW LYLWj� HGXFDWLYH�� D�JHVWLRQH� GLUHWWD� GHO� *UXSSR� ³3´�� QHL�VHWWRUL� YDOXWDWL� FRPH� SL�� FDUHQWL������������ U LYLWDOL]]D]LRQH� GHOOH� FDSDFLWj�HGXFDWLYH� GHJOL� RUJDQLVPL� SUHVHQWL� VX O�WHUU LWRULR�� LQ� PRGR� FKH� FLDVFXQR� GL�HVVL� VYROJHVVH� D]LRQL� SUHYHQWLYH�DXWRQRPH��JHQQDLR�JLXJQR������� ���� DWW LYD]LRQH� GL� XQ� VRWWRJUXSSR� ³3´�FHQWUDWR� VXO� SURJHWWR �RELHWW LYR�³6FXROD�± 7HUULWRULR´�������� ���� DWW LYD]LRQH� GL� DOWU L� VRWWRJUXSSL� ³3´� SHU�GLYHUVL� SURJHWW L �RELHWW LYL� FRQVLGHUDWL�QHFHVVDUL� GDO� *UXSSR� ³3´�GDO� ����� DRJJL�� �
�����/(�%$6,�7(25,&+(��(�0(72'2/2*,&+(�6XO� SLDQR� GHO� PHWRGR� G¶LQWHUYHQWR�� FL�VHPEUDQR� FKLDUH� OH� O LQHH� VHJXLWH� GDJOL�RSHUDWRUL� ���� FRLQYROJLPHQWR� PDVVLPR� GL� WXWWH� OH�UHDOWj�FRPXQLWDULH� ���� PLQLPD� V WUXWWXUD]LRQH� GHO� SURJHWWR� H�PDVVLPD�DWWHQ]LRQH�DL�SURFHVVL� ���� RULHQWDPHQWR� DOOD� SURGX]LRQH� GL�FDPELDPHQWL�H�D]LRQL�³D�FDVFDWD´� �3HU�FRPSUHQGHUH� O ¶XQLWDULHWj�GHO�SURJHWWR�YDOH� OD� SHQD� GL� HOHQFDUH� L� JUXSSL� H� OH�RUJDQL]]D]LRQL� DGHUHQWL� DWW LYDPHQWH� DO�
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*UXSSR� ³3´�� 'LUH]LRQH� GLGDWW LFD� H�&RQVLJOLR� GL� FLUFROR�� RUDWRULR� H�SDUURFFKLD�� $9,6�� VFXROD� PHGLD�� $5&,��3ROLVSRUW LYD�� '&�� 36,�� 3&,��$PPLQLVWUD]LRQH� FRPXQDOH�� ELEOLRWHFD�FRPXQDOH�� &RPPLVVLRQH� VSRUW�� &RQVLJOLR�GL� IDEEULFD� 'RORPLWH �)UDQFKL�� GRQQH� GL�$]LRQH� FDWWROLFD� � VFXROD� PDWHUQD��&RPLWDWR� WHU]D� HWj�� &RPH� VL� YHGH�� VRQR�VWDW L� FRLQYROW L� HQWL� SXEEOLFL� H� SULYDWL� �JUXSSL� IRUPDOL� H� LQIRUPDOL� � HQWL� GL� VHWWRUL�GLYHUVL� H� GL� LGHRORJLH� GLYHUVH�� &LUFD� OD�PLQLPD�VWUXWWXUD]LRQH�DEELDPR�JLj�GHWWR�� �,Q� SUDWLFD�� L O � SXQWR� FHQWUDOH� GH O� SURJHWWR�q� FRQVLVW LWR� QHO� ³PHWWHUH� OH� U LVRUVH�LQWRUQR� D� XQ� WDYROR´� H� ³IDU� HVSULPHUH� L O�SRWHQ]LDOH� FRPXQLWDULR´�� $� SDUWH� TXHVWL�GXH� FDUGLQL� � JHVWLW L� VRSUDWWXWWR� GDJOL�RSHUDWRUL� � WXWWR� L O� UHVWR� q� YHQXWR� GDO�*UXSSR� ³3´�� FLRq� GDOOD� FRPXQLWj� GL�0DURQH�� 'HOOH� D]LRQL� ³D� FDVFDWD´�YHGUHPR�QHO�SURVVLPR�SDUDJUDIR�� �6XO� SLDQR� WHRULFR�� JOL� RSHUDWRUL� KDQQR�HYLWDWR� GL� WUDVPHWWHUH� OH� ORUR� FRQFH]LRQL�VXOOD� SUHYHQ]LRQH� H� VXOOD� GURJD�� PD�KDQQR� IDWWR� ODYRUDUH� L O� *UXSSR� ³3´� LQ�PDQLHUD� FKH� GD� HVVR� XVFLVVHUR� L�IRQGDPHQWL� WHRULF L� GHO� SURJHWWR�� (FFR�FRPH� LO� *UXSSR� VWHVVR� KD� SUHVHQWDWR� L O�SURJHWWR� VX� ³0DURQH� GRPDQL´� �)RJOL� GL�LQIRUPD]LRQH�D�FXUD�GHO�JUXSSR�� �



���

&26$�92*/,$02��)LQDOLWj� ��� IDYRULUH� OH� UHOD]LRQL� SL��VLJQLI LFDWLYH� H� DXWHQWLFKH� IUD� L�PHPEUL�GHOOD�FRPXQLWj� ��� U LYDOXWDUH� L O� TXRWLGLDQR� H� L O� YLVVXWR�FRPH� WHUUHQR� GL� LQFRQWUR� IUD� OH�SHUVRQH� ��� UHQGHUH� SURWDJRQLVWH� OH� SHUVRQH�GHO� ORUR� FDPELDPHQWR� H� GHOOD� ORUR�IRUPD]LRQH� �2ELHWW LYL� ��� IDYRULUH� L� SURFHVVL� GL�VRFLDOL]]D]LRQH� �FRQRVFHUVL��SDUODUVL� � LQFRQWUDUVL� � VWDUH� LQVLHPH�SHU�IDUH�H�IDUH �SHU�VWDUH�LQVLHPH�� ��� PLJOLRUDPHQWR� GHO� O LYHOOR� FXOWXUDOH��FRQRVFHUH� VH� VWHVVL�� FDSLUH�O ¶DPELHQWH�� ��� YDORUL]]D]LRQH� GHOOH� SRWHQ]LDOLWj�SHUVRQDOL� LQHVSUHVVH� �HVWHUQDUH�FLz�FKH�SRUW LDPR�GHQWUR�� ��� IDYRULUH� OD� UHVSRQVDELO L]]D]LRQH�YHUVR� Vp� H� OD� FRPXQLWj� �FRQYLYHU H�UHVSRQVDELOPHQWH�FRQ�JOL�DOWU L�� ��� YDORUL]]DUH� OH� GLVSRQLELO L Wj� DO�YRORQWDULDWR� �TXDOFRVD� GD� PHWWHUH�DO�VHUYL]LR�GL«��GLVSRQLELO L Wj�D����� �)LJ���
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4XHVWD� HODERUD]LRQH� q� VWDWD� FRPSLXWD�QHOO ¶DUFR� GL� � ��� PHVL� �GDOOD� SULPDYHUD� DO�GLFHPEUH� ������ DWWUDYHUVR� � ��� LQFRQWUL�GHO� *UXSSR� ³3´� DO� FRPSOHWR� H� ��� LQFRQWUL�GHL�VRWWRJUXSSL� �
�����/(�$=,21,�,175$35(6(�1(//$� )$6(� '(//$� *(67,21(�',5(77$��������'RSR� LO� ODYRUR� GL� HODERUD]LRQH� WHRULFD� H�JOL� VIRU]L� GL� VHQVLELO L]]D]LRQH� GHOOD�FRPXQLWj�� L O � *UXSSR� ³3´� KD� VFHOWR� GL�DJLUH� GL UHWWDPHQWH� LQ� DOFXQL� VSD]L�FRQVLGHUDWL� FDUHQWL� � XQ¶HVSHULHQ]D� GL�³VFXROD� DOWHUQDWLYD� SHU� OH� TXLQWH� FODVVL�HOHPHQWDUL´� H� XQD� JHVWLRQH� ³GLYHUVD´� GL�XQ� WRUQHR� GL� FDOFLR� SHU� UDJD]]L� GHOOH�PHGLH� �, O� SULPR� LQWHUYHQWR� SXz� HVVHUH� SUHVR� D�PRGHOOR� GDJOL� RSHUDWRUL� VF RODVWLFL� SHU� OD�VXD� SUHFLVLRQH� H� VHULHWj� PHWRGRORJLFD��,QWDQWR�� VXO� SLDQR� IRUPDOH�� O ¶ LQL]LDW LYD�VW LPRODWD� GDO� VRWWRJUXSSR� ³)DPLJOLD´� GHO�*UXSSR� ³3´� q� VWDWD� GHOLEHUDWD� GD�&RQVLJOLR� LQWHUFODVVH�� GDO� &ROOHJLR� GHL�GRFHQWL�H�GDO�&RQVLJOLR�GL�FLUFROR� �8Q� JUXSSR� IRUPDWR� GD� ��� DOXQQL� GHOOH�TXLQWH� FODVVL�� �� JHQLWRUL� � �� LQVHJQDQWL� � OD�'LUHWWU LFH� GLGDWW LFD� H� GDO� 3UHVLGHQWH� GHO�&RQVLJOLR� GL� FLUFROR� VL� q� WUDVIHULWR� ��JLRUQL� ���������� PDJJLR� ������ D� 6DYLRUH�
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GHOO ¶$GDPHOOR� SHU� XQ¶HVSHULHQ]D� GL�VFXROD� DOWHUQDWLYD� LQWHVD� D� U DJJLXQJHUH�WUH�RELHWW LYL� ���� FRQFUHWL]]DUH� OD� FROODERUD]LRQH�6FXROD�)DPLJOLD� ���� YHULI LFDUH� OD� PDWXULWj� JHQHUDOH��DXWRQRPLD�� UHVSRQVDELO LWj�� LQL]LDW LYD��UDJJLXQWD� GDJOL� DOO LHYL� DO� WHUPLQH� GHOOD�SULPD�SDUWH�GHOOD�VFXROD�GHOO ¶REEOLJR� ���� IDYRULUH� OR� VFDPELR� FXOWXUDOH � IUD�DOXQQL�GL�FODVVL�H�SOHVVL�GLYHUVL� �*OL� DVSHWW L� HGXFDWLYR �FRPXQLWDUL� GHO�SURJHWWR�VL�HYLGHQ]LDQR�PHGLDQWH�� �D�� O ¶ LPSRUWDQ]D� DVVHJQDWD� DO� JUXSSR�QHOOD� VXD� WRWDOLWj� HG� HWHURJHQHLWj��DGXOW L�H�EDPELQL��GRFHQWL�H�JHQLWRUL�� �E�� OD� UHDOL]]D]LRQH� GL� XQD� ORJLFD�³DXWRJHVWLRQDULD´�� FRQGLYLVD� IUD� WXWW L��YHQJRQR� DWW LYDWL� JUXSSL� DXWRQRPL� H�UHVSRQVDELO L� SHU�� FXFLQD�� FDPHUDWH��UHIHWWRULR��WRSRJUDI LD�H�U LFUHD]LRQH�� �F�� FRQWLQXL� FROOHJDPHQWL� I UD� O ¶HVSHULHQ]D�H� JOL� DSSUHQGLPHQWL� GL� W LSR� IRUPDOH�DFTXLVLW L�GXUDQWH�L O�SULPR�FLFOR� �G�� XQ¶DSSURIRQGLWD� YHULI LFD� LQ� FLDVFXQD�FODVVH�DO�U LWRUQR� �6L� YHGH� EHQH� OD� ORJLFD� SHUVHJXLWD� LQ�TXHVWD� D]LRQH�� /D� SUHYHQ]LRQH�� TXL�� q�DVVDL� ORQWDQD� GDOOD� PHUD� LQIRUPD]LRQH�WHUURULVW LFD�R�GHO�PRUDOLVPR��q�XQR�VIRU]R�SHU� LQVHULUH� H� IDU� YLYHUH� L� YDORUL� QHOOD�
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TXRWLGLDQLWj�GHOO ¶DPELHQWH� VFRODVWLFR��3HU�OD� VFXROD� SUHYHQLUH� VLJQLI LFD� �D� 0DURQH��GLYHQWDUH�GDYYHUR�HGXFDWLYD� �/D� VHFRQGD� D]LRQH� q� VWDWD� TXHOOD� GHO�WRUQHR� GL� FDOFLR� ³GLYHUVR´�� /D� SHFXOLDULWj�q� TXHOOD� GL� LQWURGXUUH� HOHPHQWL� HGXFDWLYL�LQ� XQ¶DWW LYLWj� WUDGL]LRQDO LVVLPD� H� QRQ�VHPSUH� FDULFD� GL� YDORUL� SRVLW LYL� � ,Q�FRQFUHWR�� O ¶RELHWW LYR� HUD� TXHOOR� GL�UHQGHUH� L� JLRFDWRUL� SURWDJRQLVW L� DQFKH� LQ�DOFXQL� DVSHWW L� RUJDQL]]DWLYL� H� JHVWLRQDOL�GHO� WRUQHR�� GDO� QRPH� GD� GDUH� DO� WRUQHR�DOOD� SXEEOLFLWj�� DOOD� GLVFXVVLRQH� GHOOH�SDUW LWH�� GHL� U LVXOWDW L� H� GHL� FRPSRUWDPHQWL�GHL�UDJD]]L� �,Q� HQWUDPEH� TXHVWH� D]LRQL� VL� LQWUDYHGRQR�EHQH� JOL� VIRU]L� SHU� DWWXDUH� L� SULQFLSL�VXHVSRVWL� UHODW LYDPHQWH� DOOD�SUHYHQ]LRQH�� U LYDOXWDUH� L O� TXRWLGLDQR� H�UHQGHUH� SURWDJRQLVWH� OH� SHUVRQH�� ROWUH�FKH� IDYRULUH� UHOD]L RQL� SL�� VLJQLI LFDWLYH��8QD� SUHYHQ]LRQH� QRQ� ³DI I LDQFDWD´� DOOD�YLWD� FRVu� FRP¶q�� PD� XQ� WHQWDWLYR� GL�UHQGHUH� OD� FRQYLYHQ]D� SL�� SLHQD� GL�VHQVR� �
�����/¶$=,21(�³$�&$6&$7$´��������'RSR� ROWUH� XQ� DQQR� GL� ODYRUR� L O� *UXSSR�³3´� VL� q� UHVR� FRQWR� GL� QRQ� SRWHU� JHVWLUH�GLUHWWDPHQWH� OD� SUHYHQ]LRQH� FRPH� HQWH�VSHFLDOL]]DWR�� 8QD� VLWXD]LRQH� VLPLOH� q�
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XWLOH� SHU� O ¶ LQWHUYHQWR� LQ� VHWWRUL� ³VFRSHUW L´� �FLRq� YHUVR� TXHL� ELVRJQL� FXL� QHVVXQD�RUJDQL]]D]LRQH� RIIUH� XQD� ULVSRVWD��QHPPHQR� SRWHQ]LDOH��� 0D� QHL� VHWWRUL�GHOOD� TXRWLGLDQLWj�� q� LQHYLWDE LOH� FKH� VL�DUU LYL� D� XQD� ORJLFD� GL� ³DXWRSUHYHQ]LRQH´��9DOH� D� GLUH�� DOOD� ORJLFD� SHU� FXL� OH�RUJDQL]]D]LRQL� GHOOD� FRPXQLWj� VL�WUDVIRUPLQR� LQ� PRGR� GD� GLYHQWDUH�SUHYHQWLYH� DQ]LFKp� WHUDSHXWLFKH� R��SHJJLR��SDWRJHQH� �, O� SUREOHPD� GHO� *UXSSR� ³3´� q� VWDWR�GXQTXH� TXHOOR � GL� VW LPRODUH� OH�RUJDQL]]D]LRQL� D� IDUVL� FDULFR�GLUHWWDPHQWH�� QRQ� VROR� FRQ� XQ� GHOHJDWR��GHOO ¶D]LRQH� SUHYHQWLYD�� LQQRYDQGR� LO�SURSULR� PRGR� GL� ODYRUDUH� QHOOD� FRPXQLWj��'DOOH�D]LRQL� HVHPSODUL� GHO� �����VL� DUU LYD��GXQTXH�� DOO ¶HVLJHQ]D� GL� XQ� FDPELDPHQWR�SL��GLI IXVR�H�PROW LSOLFDWRULR� �/D� IXQ]LRQH� GL� VHQVLELO L]]D]LRQH� q� VWDWD�VYROWD�� QHL� O LPLW L� GHO� SRVVLELOH�� GDL�GHOHJDWL� SUHVHQWL� QHO� *UXSSR� ³3´� H� GDOOH�D]LRQL� SURPR]LRQDOL� DWWXDWH� GDOOR� VWHVVR��4XLQGL� OH� RUJDQL]]D]LRQL� GHO� WHUU LWRULR��GRSR� ROWUH� XQ� DQQR� GL� SURJHWWR� ³3´��VDSHYDQR� FRVD� VL� LQWHQGHVVH� SHU�SUHYHQ]LRQH�HG�HUDQR�DQFKH�GLVSRQLELO L � D�LQWHJUDUOD� FRQ� O¶D]LRQH� TXRWLGLDQD��7XWWDYLD�� HUD� FDUHQWH� O ¶DVSHWWR� GHOOH�FRPSHWHQ]H� �



���
5HQGHUH� ³HGXFDWLYH´� RUJDQL]]D]LRQL�DELWXDWH� GD� DQQL� DOOD� URXWLQH�� EDVDWH� VX�ULVRUVH� YRORQWDU LH� PD� WHFQLFDPHQWH�VSURYYHGXWH�� U LFKLHGHYD� XQ� DXPHQWR� GL�SURIHVVLRQDOLWj� H� XQD� IRUPXOD]LRQH�FRQWLQXD� GL� LGHH� QXRYH�� QRQ� WDQWR� GL� W LSR�WHRULFR�� EHQVu� GL� NQRZ� KRZ � � FLRq� GL�³VDSHUH� FRPH´� IDUH� HGXFD]LRQH� LQ�FRQFUHWR� �&LDVFXQD� RUJDQL]]D]LRQH� SUHVHQWH� QHO�*UXSSR� ³3´� KD�� GXQTXH�� VFHOWR� XQ�PHPEUR�DO� VXR� LQWHUQR��GLYHUVR�GD�TXHOOR�GHOHJDWR� QHO� *UXSSR�� SRL� VL� VRQR� FHUFDWL�L� I LQDQ]LDPHQWL� RSHUDWLYL� � H�� LQI LQH�� VL� q�FKLHVWR� DOO ¶$5,36� XQ� FRUVR� VHPHVWUDOH� GL�SUHSDUD]LRQH� FKH� q� VWDWR� UHDOL]]DWR� QHO������ �JHQQDLR �JLXJQR��� , O� FRUVR� VL� q�VQRGDWR� VX� GRGLFL� JLRUQDWH� GL� ODYRUR�DWW LYR�� SHU� FRPSOHVVLYH� ��� RUH� FLUFD�� FRQ�L O�VHJXHQWH�SURJUDPPD�� �D�� VHQVLELO L]]D]LRQH� DOOH� GLQDPLFKH� GL�JUXSSR� �E�� L�SURFHVVL�GL�FRPXQLFD]LRQH� �F�� L�SURFHVVL�GHFLVLRQDOL� �G�� O ¶DQLPD]LRQH�QHL�SLFFROL�JUXSSL� �H�� O ¶DQDOLVL �GHL�ELVRJQL�GHO�JUXSSR� �I �� VLWXD]LRQL� FULW LFKH� HG� HPHUJHQ]D� QHO�ODYRUR�HGXFDWLYR� �J�� OD� SURJHWWD]LRQH� GL� XQ� LQWHUYHQWR�HGXFDWLYR� �
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K�� O ¶RUJDQL]]D]LRQH� GL� XQ� LQWHUYHQWR�HGXFDWLYR� �L� � OD� UHDOL]]D]LRQH� GL� XQ� LQWHUYHQWR�HGXFDWLYR�QHOOD�FRPXQLWj� �M�� YHULI LFD�H�YDOXWD]LRQH� �, O � SURJUDPPD� VL� q� EDVDWR� VXO� ODYRUR� GL�JUXSSR� LQ� SDUWH� DWW LYR� H� LQ� SDUWH�DXWRFHQWUDWR�� FRQ� DOFXQL� PRPHQWL� GL�FRPXQLFD]LRQH� WHRULFD�� , O� VXR� FDUDWWHUH�SULQFLSDOH� HUD� GL� W LSR� WHFQLFR �DGHVFDWLYR��, � SDUWHFLSDQWL� �TXLQGLFL�� KDQQR� VHJXLWR�DVVLGXDPHQWH� RJQL� IDVH� H� O D�UHDOL]]D]LRQH� I LQDOH� GHOO ¶ LQWHUYHQWR�HGXFDWLYR� LQ� FRPXQLWj� � LQWHUDPHQWH�SURJHWWDWR� H� UHDOL]]DWR� GDL� SDUWHFLSDQWL��FKH� KD� ULFKLDPDWR� FLUFD� ���� DELWDQWL� GL�0DURQH� �
�����*/,�$63(77,�,1)250$7,9,��35202=,21$/,�(�*(67,21$/,�, O � SURJHWWR� ³3´� q� HVHPSODUH� DQFKH� SH U�XQD� VHULH� GL� DVSHWW L� VROLWDPHQWH�WUDVFXUDWL� QHO� ODYRUR� VRFLDOH�� FLRq� JOL�DVSHWW L� GHO� PDUNHWLQJ� H� GHO� PDQDJHPHQW�SXEEOLFR�� 0ROWH� LQL]LDW LYH� GL� W LSR�SUHYHQWLYR�� R� FRPXQLWDULR�� PD� DQFKH�PROW L� VHUYL]L� WHUU LWRULDOL� � KDQQR� XQ� EDVVR�LPSDWWR� D� FDXVD� GHOOD� WUDVFX UDWH]]D� FKH�LQ� JHQHUH� JOL� RSHUDWRUL� SRUWDQR� DOOH�YDULDELO L�RUJDQL]]DWLYH�H�JHVWLRQDOL� �
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,O� *UXSSR� ³3´� KD� VYLOXSSDWR� XQD� JUDQGH�PROH� GL� ODYRUR� QHOOD� GLUH]LRQH�GHOO ¶ LQIRUPD]LRQH� �JLRUQDOH� DXWRQRPR��SUHVHQ]D� VXL� PDVV� PHGLD� ORFDOL� �PDQLIHVWL�� � GHOOD� VSRQVRUL]]D ]LRQH��FRLQYROJHQGR� RJQL� HQWH� SRVVLELOH� SHU�RWWHQHUH� PDWHULDOL� � SUHPL�� SXEEOLFLWj�� H�GHOOD� PDQDJHULDOLWj� �RUJDQL]]D]LRQH��SURJUDPPD]LRQH��FRQWUROOR��YHULI LFD�� �, O� SURJHWWR� ³3´�� TXHVWD�q� OD�JUDQGH�QRYLWj�U LVSHWWR�0,72� � q� VWDWR� JHVWLWR� FRQ� FULWHUL�³D]LHQGDOL ´� � FLRq� WHQHQGR� FRQWR� GHOOH�WHFQLFKH� SL�� FRQVRQH� DOO ¶HI I LFLHQ]D�GHOO ¶D]LRQH�� 4XHVWD� VHQVLELO L Wj�PDQDJHULDOH� q� XQR� GHL� SXQWL� FDUGLQH� GHL�SURJHWW L� VRFLDOL� � LQ� JHQHUH�� H� GL�SUHYHQ]LRQH�� LQ� SDUW LFRODUH�� $� 0DURQH�TXHVWR� DVSHWWR� VL� q� GRYXWR� DOOD� FDVXDOH�SUHVHQ]D �� QHO� *UXSSR� ³3´�� GL� SHUVRQH�DELO L� H� VHQVLELO L � DQFKH� VXO� SLDQR�RUJDQL]]DWLYR�� PD� WDOH� IRUWXQD� KD� RI IHUWR�XQD� SUH]LRVD� FRQIHUPD� SHU� RJQL� DOWUR�W LSR� GL� LQWHUYHQWR� FRPXQLWDULR�� 7URSSR�VSHVVR� OH� D]LRQL� VRFLDOL� VL� EDVDQR� VROR�VXOOD� EXRQD� YRORQWj�� L O � PRUDOLVPR� H �O ¶ LGHRORJLD�� $� 0DURQH� VL� q� YLVWR� FRPH�SXz� IXQ]LRQDUH� XQ� JUXSSR� HII LFLHQWH�� FKH�UDJJLXQJH� L� VXRL� RELHWW LYL� DWWUDYHUVR�D]LRQL� SURJUDPPDWH�� VHQ]D� WUDVFXUDUH�JOL�DVSHWW L� IRUPDOL�H� LVW LWX]LRQDOL� � �
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9D� ULFRUGDWR� FKH� LO� SURJHWWR� ³3´� KD� YLVWR�LQ� SULPD� OLQHD� O¶86/� � L O � &RPXQH� H� OD�VFXROD� HOHPHQWDUH�� FLRq� WUH� LVW LWX]LRQL� LQ�JHQHUH� DFFXVDWH� GL� LQHII LFLHQ]D�� $�0DURQH� VL� q� GLPRVWUDWR� FKH� DQFKH� LO�³SXEEOLFR´�� VH� YXROH�� SXz� IDUH� D]LRQL�SUHYHQWLYH�HI I LFLHQWL� �/D� IDVH�VHJXHQWH�GHO�SURJHWWR�U LJXDUGDYD�O¶DYYLR� GL� 6RWWRJUXSSL� F HQWUDWL� VX�SURJHWW L �RELHWW LYL� � SULPR� IUD� WXWW L� TXHOOR�GHQRPLQDWR� ³6FXROD� ± 7HUULWRULR´��/¶D]LRQH� GHO� JUXSSR� ³3´� KD� FRQWLQXDWR�DQFKH� GRSR� O¶XVFLWD� GHJOL� RSHUDWRUL�GHOO ¶86/� H� FRQWLQXD� WXWWRUD�� VLD� SXUH� FRQ�DOWHUQH� YLFHQGH�� IRUQHQGR� WUD� O ¶DOWUR� XQ�PRGHOOR� SHU LQL]LDW LYH� VLPLOL� LQ� DOWU L�SLFFROL�&RPXQL�GHO�EUHVFLDQR� �



���
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4XDUWR�&DSLWROR�,/�352*(772�)27266��������

4XHVWR� SURJHWWR� q� WXWWRUD� LQ� DWWR�� OD� VXD�SULPD� IDVH� q� WHUPLQDWD� QHO� VHWWHPEUH������ FRQ� O¶XVFLWD� GHL� FRQVXOHQWL� � PD� OH�IDVL� VXFFHVVLYH� VRQR� VWDWH� UHDOL]]D WH� GDL�SURPRWRUL� � 3RLFKp� q� VXFFHVVLYR� DL�SURJHWW L� 0LWR� H� ³3´�� TXHVWR� JRGH� GHOOH�HVSHULHQ]H� SUHFHGHQWL� H� DVVRPPD� JOL�DVSHWW L� SRVLW LYL� GL� HQWUDPEL�� /¶DFURQLPR�VWD� SHU�� )RUOu� WRVVLFRGLSHQGHQ]H� VFXROH�VXSHULRUL� �
�����,/�7(55,725,2�, O � SURJHWWR� )27266� q� RSHUDQWH � D� )RUOu� �XQD� FLW WDGLQD� GL� FLUFD� �������� DELWDQWL� �DOORUD� JRYHUQDWD� GD� XQD� JLXQWD�3&,�� 36,��35,�� ,Q� WHUPLQL� GL� SROLW LFD� PXQLFLSDOH� VL�WUDWWD� GL� XQD� GHOOH� UHDOWj� SL�� YLYDFL� LQ�,WDOLD�� DOPHQR� SHU� TXDQWR� U LJXDUGDYD� OD�SROLW LFD� GHO� GHFHQWUDPHQWR� H� GHL� JLRYDQL� �/¶$VVHVVRUDWR� DO� GHFHQWUDPHQWR� DYHYD�UHDOL]]DWR�� LQ� TXHJOL� XOW LPL� DQQL�� XQ�VLVWHPD� GL�&HQWUL� SHU� L� JLRYDQL�� GLVWU LEXLW L�LQ� RJQL� FLUFRVFUL]LRQH�� /H� VWUXWWXUH� HUDQR�FRVWLWXLWH� GD� YHFFKL� FDVDOL� U LPHVVL� D�QXRYR�� FLUFRQGDWL� GD� YHUGH� DWWUH]]DWR� H�LPSLDQWL� VSRUW LYL� � &LDVFXQD� GL� HVVH� HUD�XQ� &HQWUR� JLRYDQL� VSHFLDOL]]DWR� SHU�LQWHUHVVL� H� JHVWLWR� LQ� IRUPH� GL�
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SDUWHFLSD]LRQH� PLVWD� GDJOL� RUJDQL� GHO�'HFHQWUDPHQWR�H�GD�JUXSSL�JLRYDQLO L� �/D�QDVFLWD�GHL�&HQWUL� JLRYDQL�KD�DVVXQWR��I LQ� GDOO ¶ LQL]LR�� XQD� FRQQRWD]LRQH� GL�DQLPD]LRQH� WHUU LWRULDOH� H� GL� SUHYHQ]LRQH�GHOO ¶HPDUJLQD]LRQH� JLRYDQLOH��1HJOL� XOW LPL�DQQL�� O ¶$VVHVVRUDWR� DO� GHFHQWUDPHQWR� KD�SURPRVVR� LQL]LDW LYH� GL� IRUPD]LRQH� SHU� JOL�DQLPDWRUL� GHL� &HQWUL� � FRQYHJQL� D� O LYHOOR�UHJLRQDOH� H� QD]LRQDOH�� SXEEOLFD]LRQL��7XWWD� TXHVWD� DWW LYL Wj� q� VHPSUH� VWDWD�IRFDOL]]DWD� VXOOD� GLUHWWU LFH� ³DQLPD]LRQH �SUHYHQ]LRQH´�� 1DWXUDOPHQWH�� WXWWD�O ¶D]LRQH� DPPLQLVWUDW LYD� QRQ� q� VWDWD� SULYD�GL� GLEDWW LW L� � HUURUL� H� U LSHQVDPHQWL� �WXWWDYLD�� L O � O LYHOOR� FXOWXUDOH� GHOOD� FLW Wj� QH�q�U LVXOWDWR�DVVDL�HOHYDWR�H�DYDQ]DWR� �, O�3URYYHGLWRUDWR�GL�)RUOu� �SDUDOOHODPHQWH��KD� LPSHJQDWR� GLVFUHWH� U LVRUVH�LQWHOOHWWXDOL� SHU� L O � VHUYL]LR� ³(GXFD]LRQH�DOOD� VDOXWH´�� /D� GRFHQWH� UHVSRQVDELOH�GHOO ¶XI I LFLR� KD� SURPRVVR� QXPHURVH�DWW LYLWj� GL� LQIRUPD]LRQH�� I LQR� D� JLXQJHUH�DOOD� GHWHUPLQD]LRQH� FKH� O¶ D]LRQH�SUHYHQWLYD� QHFHVVLWDYD� GL� LQWHUYHQWL�IRUPDWLYL�D�YDVWR�UDJJLR� �1HJOL�DQQL����� �������GXQTXH�� O ¶XI I LFLR�VL�q� LPSHJQDWR� DG� DWW LYDUH� XQ� JUXSSR� GL�GRFHQWL� YRORQWDUL� SHU� RJQL� UHDOWj�VLJQLI LFDWLYD� GHOOD� 3URYLQFLD�� , O� JUXSSR� GL�YRORQWDUL� DJJUHJDWR� QHOOD� FL W Wj�GL�)RUOu� KD�
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VHJXLWR� XQD� IRUPD]LRQH� SLXWWRVWR�DUW LFRODWD�� FRQ� L O� GLVHJQR� GL� DUU LYDUH� D�JHVWLUH� LQWHUYHQWL� IRUPDWLYL�H�SUHYHQWLYL�GL�DPSLR� UHVSLUR��&RPH�QHO�FDVR�GL�0DURQH��L O � WHUU LWRULR� GL� )RUOu� RI I U LYD�� GXQTXH�� XQD�UHDOWj� YLYDFH� H� LQQRYDWLYD�� XQLWDPHQW H� D�XQ� WHVVXWR� FRPXQLWDULR� DQFRUD� SLXWWRVWR�VDOGR� �4XHVWD� SUHFRQGL]LRQH� q� XQ� GDWR� GHFLVLYR�SHU� OD� U LXVFLWD� GL� XQ� LQWHUYHQWR�SUHYHQWLYR�� XQ¶LQL]LDW LYD� GL� TXHVWR� W LSR��LQIDWW L� � DJLVFH� VX� XQ� FRUSR�VRVWDQ]LDOPHQWH� VDQR�� 4XDQGR� FL� VL�WURYD� GL� I URQWH� DOOD� PDODWW LD�� VLD�LQGLYLGXDOH� FKH� FRPXQLWDULD�� RFFRUUH�SHQVDUH� SL�� D� LQWHUYHQWL� U LSDUDWRUL� R�WHUDSHXWLFL�SLXWWRVWR�FKH�SUHYHQWLYL� �
�����*/,�$7725,��/D� SULPD� LGHD� GL� UHDOL]]DUH� XQ� LQWHUYHQWR�GL� SUHYHQ]LRQH� SHU� OH� WRVVLFRGLSHQGHQ]H�HEEH� RULJLQH� QHOO ¶XI I LFLR� GHO�3URYYHGLWRUDWR�� HVDWWDPHQWH� GDOO ¶DOORUD�UHVSRQVDELOH� SURI �VVD� *LDQQLQD� %LDVLQL� �/D�SULPD�ER]]D� IX�VRWWRSRVWD�DO�&RPXQH��DOOD� 86/� ��� H� DO� &RQVLJOLR� GLVWUHWWXDOH��SHU� XQ¶DJJUHJD]LRQH� GHOOD� FRPPLWWHQ]D�FKH� DYHVVH� XQ� YHUR� YDORUH� FRPXQLWDULR��3DUDOOHODPHQWH�� OD� ER]]D � YHQQH� LQYLDWD�DOO ¶$5,36�� SHUFKp� YHQLVVHUR� IDWWH� OH�RSSRUWXQH� WUDGX]LRQL� ³WHFQLFKH´� GHO�
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SURJHWWR�� 7XWWD� O ¶D]LRQH� SUHSDUDWRULD� KD�ULFKLHVWR� FLUFD� VHL� PHVL�� 1HO� GLFHPEUH�GHO� ����� I LQDOPHQWH� HUD� FRVWLWXLWR� XQ�&RPLWDWR� GL� FRPPLWWHQWL� IRUPDWR� GD��3URYYHGLWRUDWR �� 'LVWUHWWR� VFRODVWLFR�� 86/���� H� &RPXQH� GL� )RUOu� � , O � &RPXQH�� DO�WHPSR� VWHVVR�� DYHYD� GHOLEHUDWR� XQR�VWDQ]LDPHQWR� SHU� L O � VXSSRUWR� WHFQLFR �PHWRGRORJLFR�ULFKLHVWR�GDOO ¶$5,36�� �$� VXD� YROWD� O ¶$5,36�� LQFDULFDWD� GL�UHDOL]]DUH� L O� SURJHWWR�� KD� FRVWLWXLWR�XQ¶pTXLSH� FRPSRVWD� GD�� *�� &RQWHVVD��0�9�� 6DUGHOOD�� 5�� 3L]�� $�� 0DWWHRWW L� � 0��9DO]DQLD�� 'L� SHU� Vp�� WDOH� pTXLSH� VDUHEEH�VWDWD� LQ� JUDGR� GL� UHDOL]]DUH� O ¶ LQWHUYHQWR��FKH� WXWWDYLD�VDUHEEH�VWDWR� WXWWR� ³HVWHUQR´�DOOD� FRPXQLWj� H� QRQ� DYUHEEH� SRWXWR�WUDVIHULUH� FRPSHWHQ]H� WHFQLFK H� DOOH�U LVRUVH� ORFDOL� � /¶$5,36� GHFLVH� FRVu� GL�FRRSWDUH� QHOOR� VWDI I � WHFQLFR� O ¶ LQWHUR�JUXSSR� GL� GRFHQWL� YRORQWDUL� GHOO ¶XI I LFLR�(GXFD]LRQH� DOOD� VDOXWH� GHO�3URYYHGLWRUDWR�� *�� 7XURQL�� /�� %DUWROLQL� �0�� 'L� 1X]]LR�� *�� &LPDWW L� � /�� *LXQFKL�� 9��1HUL� � 6�� 6DYDULQR�� /�� =XIID� H� 0��3UDPSROLQL� �
�����/¶$5($�',�,17(59(172�(�/$�)$6(�,1,=,$/(�7UDWWDQGRVL� GL� XQ� SURJHWWR� QDWR�GDOO ¶ LVW LWX]LRQH� VFRODVWLFD�� DQFKH� VH� SRL�
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IDWWR� SURSULR� GDOOH� PDVVLPH�RUJDQL]]D]LRQL� WHUU LWRULDOL� � O ¶DUHD�SUHVFHOWD� q� VWDWD� TXHOOD� GHOOH� VFXROH�VXSHULRUL� � 1RQ� q� L O� FDVR�� TXL�� GL�DI I URQWDUH� OD� YDVWD� SUREOHPDWLFD� GHOOH�VFXROH� VXSHULRUL� LQ� ,WDOLD�� PD� XQ� GDWR�YDOH� OD� SHQD� DFFHQQDUOR�� 4XHVWR� JUDGR�VFRODVWLFR� q� L O� SL�� REVROHWR� GDO� SXQWR� GL�YLVWD� GLGDWW LFR� H� L O� SL�� DEEDQGRQDWR� GDO�SXQWR� GL� YLVWD� HGXFDWLYR�� OH� DWW LYL Wj�³HGXFD]LRQDOL´� � FLRq� ODWHUDOL� PD�FRPSOHPHQWDUL� DO� FXUULFXOXP�� VRQR� PROWR�PHQR� VYLOXSSDWH� FKH� QHL� JUDGL� VFRODVWLFL�LQIHULRUL� �/D� VFXROD� VXSHULRUH� VHPEUD� VHJXLUH� LQ�TXHVWR� FDVR� OD� VLWXD]LRQH� LWDOLDQD�� QHOOD�TXDOH� VL� SUHVHQWD� XQD� GLVFUHWD�DWWHQ]LRQH� DL� EDP ELQL� �FDPSL� JLRFR��VFXROH� D� WHPSR� SLHQR�� VRJJLRUQL� GL�YDFDQ]D�� H� QHVVXQ� DVFROWR� DL� JLRYDQL��'¶DOWUR� FDQWR�� q� SURSULR� OD� IDVFLD� GHL�WHHQ�DJHUV � ������� DQQL��� FLRq� GHJOL�VWXGHQWL� GHOOH� VXSHULRUL� � TXHOOD� SL��GHOLFDWD�� VLD� SHU� L� QRWL� PRWLYL� GL�SVLFRGLQDPLFD� GHO O ¶DGROHVFHQ]D� �RJJL�SURWUDWWD� EHQ� ROWUH� OD� VRJOLD� GHOOD�PDWXULWj� JLXULGLFD��� VLD� SHU� OD� PDJJLRUH�HVSRVL]LRQH� GHOO ¶DJJUHVVLYLWj� GHL�PHUFDQWL�GHOOD�GURJD��1RQ�VROR�� OD�VFXROD�VXSHULRUH� q� OD� PHQR� DSHUWD� HG�³HGXFDWLYD´�� PD� q� DQFKH� IDWWD� RJJHWWR�
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GHO� PLQRU� QXPHU R� GL� LQWHUYHQWL��DJJLRUQDPHQWR�� U LFHUFD�� SUHYHQ]LRQH�HFF��� IRUVH� D� PRWLYR� GHOOD� VHPSUH� DWWHVD�H�SDOLQJHQHWLFD�U LIRUPD� �/D� IDVH� LQL]LDOH� GHO� SURJHWWR� HUD� VWDWD�JLXVWDPHQWH� FRQVLGHUDWD� FUXFLDOH� H� SHU� L O �VXR� VYROJLPHQWR� HUD� VWDWD� SUHYLVWD� XQD�SUDVVL� IRUPDOH�F KH�DYUHEEH�JDUDQWLWR�XQD�VROLGD� EDVH� DOO ¶ LQWHUD� RSHUD]LRQH�� , O�3URYYHGLWRUDWR� DYUHEEH� GRYXWR� FKLHGHUH��LQ� YLD� IRUPDOH�� XQ� LQFRQWUR� FRQ� RJQL�&ROOHJLR� GHL� GRFHQWL� � QHO� FRUVR� GHO� TXDOH�SUHVHQWDUH� OH� O LQHH� GHO� SURJHWWR� H� IDU�GHOLEHUDUH� GDO� &ROOHJLR� XQD� GHOHJD] LRQH�GL� GRFHQWL� � RSSXUH� DFFHWWDUH� JOL�LQVHJQDQWL� YRORQWDUL� � $QDORJD� ULFKLHVWD�IRUPDOH� VDUHEEH� GRYXWD� HVVHUH� LQROWUDWD�DL� &RQVLJOL� GL� LVW LWXWR�� SHUFKp� OH�UDSSUHVHQWDQ]H� GHOOH� IDPLJOLH� SRWHVVHUR�HVVHUH�FRLQYROWH�XI I LFLDOPHQWH�� , WHU�VLPLOH�DYUHEEH� GRYXWR� UHDO L]]DUVL� SHU� JOL�VWXGHQWL� �/¶LGHD�GL� IRQGR�HUD�TXHOOD�GL�DWW LYDUH��SHU�RJQL� VFXROD� VXSHULRUH� DGHUHQWH� DO�SURJHWWR�� XQ� *UXSSR� RSHUDWLYR� FRPSRVWR�GD� GRFHQWL� � DOO LHYL� H� JHQLWRUL� � I LQR� DG�DUULYDUH� D� XQ� QXPHUR� GL� ���� SHU� VFXROD��/D� IDVH� LQL]LDOH� SUHYHGHYD� DQFKH� FKH�O¶$VVHVVRUDWR� DO� GHFHQWUDPHQWR��UHVSRQVDELOH�GHL�&HQWUL�JLRYDQL��H� OD�86/���� LQGLFDVVHUR� XQD� GHFLQD� GL� SHUVRQH�
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FLDVFXQR�� VFHJOLHQGROH� IUD� JOL� RSHUDWRUL�LPSHJQDWL� QHOOH� FLUFRVFUL]LRQL� R� QHL�'LVWUHWW L� VDQLWDUL� GRYH� HUDQR� OH� VFXROH�VXSHULRUL� � 7XWWD� OD� SUR FHGXUD�� XQ� SR¶�IDW LFRVD�H�DUW LFRODWD��DYHYD�VFRSL�SUHFLVL� � �D�� FRLQYROJHUH� OH� LVW LWX]LRQL� QHO� SURJHWWR��LQ� PRGR� FKH� VYDQLVVH� O ¶ LPPDJLQH� GL�XQD� SUHYHQ]LRQH� EDVDWD� VXO�YRORQWDULDWR��SHU� IDU�SRVWR�DOO ¶ LGHD�FKH�GL� FLz� VL� IDFHYDQR� FDULFR� OH�RUJDQL]]D]LRQL� VRFLDOL� QHO� ORUR�FRPSOHVVR� �E�� FKLDULUH� SUHYHQWLYDPHQWH� L� WHUPLQL� GHO�SURJHWWR� H� GHOO ¶ LPSHJQR� ULFKLHVWR� D�FRORUR�FKH�YL�VL�VDUHEEHUR�LPSHJQDWL� �F�� IRUPDUH� GHL�*UXSSL� RSHUDWLYL� FRPSRVWL�GD� SHUVRQH� UDSSUHVHQWDWLYH� DQFKH� VH�GL�VLWXD]LRQL�HWHURJHQHH� �G�� HYLWDUH� FKH� HQWUDVVHUR� QHO� SURJHWWR�DOO LHYL� GHO� ���H����DQQR��R�JHQLWRUL� FRQ�I LJOL� GHJOL� XOW LPL� DQQL� �DI I LQFKp� QRQ� VL�U LGXFHVVH� QHO� WHPSR� O¶ LPSDWWR� GHO�SURJHWWR�� �+R� GHVFULW WR� VXELWR� TXHVWD� IDVH� LQL]LDOH�SHUFKp�� QHO� EHQH� H� QHO� PDOH�� HVVD� KD�GHWHUPLQDWR� IRUWHPHQWH� O ¶ LQWHUR� SURJHW WR��8Q� HQRUPH� YDQWDJJLR� q� GHULYDWR� GDOOD�SUHVHQ]D� GL� XQ� JUXSSR� GL� FRPPLWWHQWL�UDSSUHVHQWDWLYR� GHOOD� FRPXQLWj� H�GLUHWWDPHQWH�LPSHJQDWR�� �



���
0HQWUH� JUDYL� GLI I LFROWj� VRQR� LQVRUWH� DO�SURJHWWR� SHU� YLD� GHOOD� LQFRPSOHWD�DWWXD]LRQH� GHOOD� SURFHGXUD� LQL]LDOH�SUHYLVWD�� 3HU� PRWLYL� GL� WHPSR� H� GL�RUJDQL]]D]LRQH�� JOL� LQFRQWUL� SUHOLPLQDUL�QRQ� IXURQR� SRVVLELO L � FKH� LQ� SDUWH�� L O � FKH�SRUWR� DG� DJJUHJDUH� L� SDUWHFLSDQWL� VX�EDVH�YRORQWDULD�H�FDVXDOH�R�DPLFDOH� �,Q� DOWUH� SDUROH�� L� SDUWHFLSDQWL� IXURQR�LQYLWDW L� R� SHU� YLD� LQIRUPDOH�GDOO ¶X I I LFLR�GHO�3URYYHGLWRUDWR�� R� SHU� VW LPROD]LRQH�LQGLUHWWD� GL� TXDOFKH� 3UHVLGH�� R� VX� EDVH�SHUVRQDOH� H� YRORQWDULD� GRSR� XQ� FROORTXLR�SUHOLPLQDUH�� , O� U LVXOWDWR� SL�� YLVWRVR� �H� GL�GLI I LFL OH�JHVWLRQH��IX�FKH� �D�� L� SDUWHFLSDQWL� DUU LYDURQR� D� W LWROR�YRORQWDULR�� SHU� OD� JUD Q� SDUWH�� H� VHQ]D�GHOHJKH� IRUPDOL� GD� SDUWH� GHOOH�U LVSHWW LYH�RUJDQL]]D]LRQL� �E�� L� *UXSSL� RSHUDWLYL� U LVXOWDURQR�FRPSRVWL�QHOOH�PDQLHUH�SL��GLYHUVH� IUD�ORUR� H� U LVSHWWR� DOOD� SURJUDPPD]LRQH�LQL]LDOH� �
�����,/�352*(772��)27266�,1�$99,2�/¶RELHWW LYR� GLFKLDUDWR� H� XI I LFL DOH� GHO�SURJHWWR� q� VWDWR� FRVu� IRUPXODWR�� ³$YYLDUH�*UXSSL� RSHUDWLYL� IRUPDWL� GD� GRFHQWL� �DOO LHYL� H� JHQLWRUL� GHOOH� VFXROH� VXSHULRUL� H�GD� RSHUDWRUL� GHL� &HQWUL� JLRYDQL� H� GD
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RSHUDWRUL� VRFLRVDQLWDUL� LQ� JUDGR� GL�UHDOL]]DUH� PLFURLQWHUYHQWL� I LQDOL]]DWL� DOOD�SUHYHQ]LRQH�SULPDULD´� �/D� UHDOL]]D]LRQH� GL� TXHVWR� RELHWW LYR� q�VWDWD� DI I LGDWD� D� XQ� SURJUDPPD� DUW LFRODWR�LQ� SL�� IDVL� GHOOD� GXUDWD� GL� FLUFD� QRYH�PHVL� �JHQQDLR �VHWWHPEUH� ������� , O�SURJUDPPD�� UHDOL]]DWR� LQ� RJQL� VXD� SDUWH��HUD�L O�VHJXHQWH�� ���� VHPLQDULR� ³0HWRGL� H� VWUDWHJLH � GHOOD�SUHYHQ]LRQH´���� �������*HQQDLR�� ���� U LFKLDPL� DO� VHPLQDULR� LQL]LDOH� ���PDU]R���DSULOH�� ���� LQFRQWUL� GL� ³3URJHWWD]LRQH� H�VXSHUYLVLRQH� GHL�PLFURSURJHWW L´� ����JHQQDLR����IHEEUDLR���PDJJLR�� ���� LQFRQWUL� GL� ³3URJHWWD]LRQH� H�FRRUGLQDPHQWR� GHL� PLFUR �SURJHWW L´��DXWRJHVWLW L�� ���� FRQIHUHQ]D� GL� ³9HULI LFD� H�U LSURJHWWD]LRQH´� �I LQH� VHWWHPEUH������GXH�JLRUQDWH�� ��� � U LFHUFD� VX� ³,� ELVRJQL� JLRYDQLO L´ �QHOOH� VFXROH� VXSHULRUL� �PDJJLR �JLXJQR������� �&RPH� VL� YHGH�� L O � WHPSR� FRPSOHVVLYR� GL�LPSHJQR� SURJUDPPDWR� FRQ� L� WHFQLFL� q� GL�VROH� GLHFL� JL RUQDWH�� 7DOH� q� VHPEUDWR��DQFKH� LQ� FRQVHJXHQ]D� GHO� U LGRWW LVVLPR�EXGJHW� GLVSRQLELOH�� L O � WHPSR� PLQLPR� SHU�O ¶ LQQHVFR� GHO� SURFHVVR� GL� SUHYHQ]LRQH�
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SULPDULD�� /¶LGHD� GL� IRQGR�� SRL�VRVWDQ]LDOPHQWH� FRQIHUPDWD�GDOO ¶HVSHULHQ]D�HUD�FKH� �x L � WUH� JLRUQL� LQL]LDOL� VHUYLVVHUR � SHU�� D��DYYLDUH� L O� SURFHVVR� GL� VRFLDOL]]D]LRQH�LQWHUQR� DL� *UXSSL� RSHUDWLYL� � TXHO� WDQWR�FKH� EDVWDYD� SHU� UHQGHUOL� LQ� JUDGR� GL�FRQWLQXDUH�� E�� LQL]LDUH� O ¶DQDOLVL� VXO�VLJQLI LFDWR� GHOOD� SUHYHQ]LRQH� GHOOH�WRVVLFRGLSHQGHQ]H� QHOOH� VFXROH�VXSHULRUL� � F�� FHPHQWDUH� XQ D� VRUWD� GL�³SDWWR� SVLFRORJLFR´� I UD� L� YRORQWDUL� H�O ¶pTXLSH�GHO�SURJHWWR� �x OH� GXH� JLRUQDWH� GL� U LFKLDPR� GRYHYDQR�VHUYLUH�� D� GLVWDQ]D� GL� WHPSR�� SHU�U LQIRU]DUH� L� *UXSSL� RSHUDWLYL� � GRSR� LO�SULPR�LPSDWWR�FRQ�LO�FDPSR� �x JOL� LQFRQWUL� GL� SURJHWWD]LRQH� H�VXSHUYLVLRQH� D YHYDQR� OD� IXQ]LRQH� GL�FRQVLJOLDUH� L� *UXSSL� RSHUDWLYL� VXL�SURJHWW L�FKH�DQGDYDQR�HODERUDQGR� �x JOL� LQFRQWUL� GL� SURJHWWD]LRQH� H�FRRUGLQDPHQWR� �DXWRJHVWLW L� � GRYHYDQR�HVVHUH� OR� VSD]LR� QHO� TXDOH� L� *UXSSL��GD� VROL� R� FRQ� O¶DLXWR� GL� XQ� FRQVXOHQWH�³VX� FKLDPDWD´�� SURJH WWDYDQR� L�PLFURLQWHUYHQWL� R� VL� VFDPELDYDQR� JOL�VWDW L�G¶DYDQ]DPHQWR�GHL� ODYRUL� �x OD� FRQIHUHQ]D� GL� VHWWHPEUH� DYHYD� OD�IXQ]LRQH� GL� SUHVHQWDUH� DOOD�FLW WDGLQDQ]D�� GRSR� XQ� FRQIURQWR� IUD� L�
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*UXSSL�� L� PLFURSURJHWW L� PHVVL� D� SXQWR�QHL�QRYH�PHVL�GL� ODYRUR� �x OD� U LFHUFD� VXL� ELVRJQL� JLRYDQLO L� DYHYD�OD� IXQ]LRQH�GL� UDFFRJOLHUH� LQIRUPD]LRQL�XW L O L � DOOD� SUHFLVD]LRQH� GHL�PLFURSURJHWW L� �/H� IDVL� ��� ��H���SUHYHGHYDQR�XQ� LPSHJQR�GHOO ¶ LQWHUD� JLRUQDWD�� FRQ� OD� SUHVHQ]D� GL�GXH� PHPEUL� GHOO ¶pTXLSH� WHFQLFD� SHU�FLDVFXQ�VLQJROR�*UXSSR�RSHUDWL YR��R�RJQL�GXH�� /D� IDVH� ��� LQYHFH�� HUD� GHI LQLWD�DXWRJHVWLWD� SHUFKp� SUHYHGHYD� FKH� L�*UXSSL� JHVWLVVHUR�� LQ� DXWRQRPLD�� TXDQGR�H� GRYH� LQFRQWUDUVL� � FRQ� OD� SRVVLELO L Wj��SHUz�� GL� ³FKLDPDUH´� XQ� PHPEUR�GHOO ¶pTXLSH� WHFQLFD� LQ� YHVWH� GL�FRQVXOHQWH�� /D� IDVH� ��� OD� U LFHU FD�� HUD�DI I LGDWD� D� XQ� *UXSSR� 2SHUDWLYR�� FRPH�FRPSLWR�VSHFLDOL]]DWR�H��TXLQGL��VHJXLYD� L�WHPSL� H� L� PHWRGL� GHJOL� DOWU L� � SXU� DYHQGR�XQ�GLYHUVR�RJJHWWR�GL� ODYRUR� �7XWWR� TXDQWR� SUHYLVWR�� SXU� FRQ� GLI I LFROWj�H� O LHYL� PRGLI LFKH�� q� VWDWR� QHOOD� VRVWDQ]D�SXQWXDOPHQWH� UHDOL]]DWR� �

�����%5(9,�&(11,�68/�0(72'2�&RPH� VL� YHGH� GDO� SURJHWWR� H� GDO�SURJUDPPD�� L O� PHWRGR� GHO� )27266� q�ODUJDPHQWH� IRQGDWR� VXL� GDWL� SRVLW LYL� GHOOH�SUHFHGHQWL�HVSHULHQ]H�� �
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D�� FRPPLWWHQ]D� PLVWD�� DOODUJDWD� H�UDSSUHVHQWDWLYD�GHOOD�FRPXQLWj� �E�� *UXSSL� RSHUDWLYL� HWH URJHQHL��UDSSUHVHQWDWLYL�H�VX�EDVH�YRORQWDULD� �F�� PLQLPD� VWUXWWXUD]LRQH� RUJDQL]]DWLYD� H�QHVVXQD�GLUHWW LYLWj�QHL�FRQWHQXWL� �, O � WXWWR� SXz� HVVHUH� ULDVVXQWR� QHOOD�GHI LQL]LRQH�� IDU� LQFRQWUDUH� OD� JHQWH�LQWRUQR� D� XQ� WDYROR�� VX� XQ� SUREOHPD�FRPXQH�� FRQ� O¶ LQWHQ]LRQH� GL IDUH�TXDOFRVD� GL� FRQFUHWR�� VW LPRODUH� L O�SRWHQ]LDOH� GHOOH� FRPXQLWj�� SHUFKp� VL�HVSULPD� QHOOD� VROX]LRQH� GHL� SURSUL�SUREOHPL� �6HPEUD� I LQ� WURSSR� EDQDOH�� PD� LQ� YHULWj�XQ� WDOH� PHWRGR� GHYH� EDWWHUVL� FRQ� XQD�FXOWXUD� H� GHOOH� FRQGL]LRQL� RJJHWW LYH� GHO�WXWWR�RSSRVWH��H �FLRq� �D�� OD� ORJLFD� GHOOD� VHSDUD]LRQH� H�GHOO ¶HVWUDQHLWj� GHOOH� YDULH� DJHQ]LH�FRPXQLWDULH� �E�� O ¶ LGHD� GL� FRRSHUDUH� VROR� IUD� VLPLO L�QHOOH� LGHH�H�QHOOH�SURIHVVLRQL� �F�� OD� GHOHJD� DL� WHFQLFL� H� OD� U LQXQFLD� DO�SURWDJRQLVPR�UHVSRQVDELOH� �G�� OD� SDVVLYLWj� H� OD� WHQGHQ]D� D� HVVHUH�HWHURGLUHWW L� �, O � VXSHUDPHQWR� GL� TXHVWH� VLWXD]LRQL� GL�SDUWHQ]D� q� VWDWR� DI I LGDWR�� D� )RUOu� �VRSUDWWXWWR� DOOD� IDVH� ³D´�� TXHOOD�VHPLQDULDOH�� (VVHQGR� TXHVWD� L O� FDUGLQH�
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GL� WXWWR� L O� SURJHWWR� )27266� � q� VWDWR�LPSRUWDQWH� GHI LQLUH� L O�PHWRGR� H� OR� VW L OH� GL�FRQGX]LRQH�� 0L � VHPEUD� OHFLWR� DI IHUPDUH�FKH� LO� PHWRGR� DGRWWDWR� QHO� VHPLQDULR� q�VWDWR� OD� FKLDYH� GL� YROWD�� LQVLHPH� DO�YDQWDJJLR� GL� DYHUH� XQD� FRPPLWWHQ]D�UDSSUHVHQWDWLYD� H� DWW LYD�� QHO� VXFFHVVR�LQGLVFXWLELOH�GHO�SURJHWWR� �, O� PHWRGR� XVDWR� QHOOD� IDVH� VHPLQDULDOH��WUH� JLRUQL� LQ L]LDOL� SL�� GXH� JLRUQDWH� GL�³U LFKLDPR´�� q� TXHOOR� FKH� VL� SXz� GHI LQLUH�³DXWR�HWHURFHQWUDWR� H� VHPLVWUXWWXUDWR´�� , O�WHUPLQH� DXWR �HWHURFHQWUDWR� �$�(�� VWD� D�LQGLFDUH� FKH� LO� JUXSSR� YLHQH�DOWHUQDWLYDPHQWH�� R� LQ� PRGR� VLPXOWDQHR��VW LPRODWR� D� ODYRUDUH� VXO� SLDQR� GHL�FRQWHQXWL� H� GHL� SURFHVVL�� 1HOOD�IDWW LVSHFLH� L� JUXSSL� HUDQR� VW LPRODWL� D�ODYRUDUH�VX�TXHVWL�SLDQL�� �x O ¶DQDOLVL� GHO� FRQFHWWR� GL� SUHYHQ]LRQH��QHO� FRQWHVWR� GHOOD� VFXROD� VXSHULRUH��FRQWHQXWR�� �x O ¶DQDOLVL� GHL� SURFHVVL� H� GHOOH� UHOD]LRQL�SUHVHQWL�QHO�JUXSSR��SURFHVVL�� �, O� SULPR�q�XQ�SLDQR� UD]LRQDOH�H�FRJQLW LYR��H� U LJXDUGD� WXWW L� JOL� DVSHWW L� GHO� SUREOHPD�SUHYHQ]LRQH�� FRVD� VLJQLI LFD� GURJDUVL��FRVD� q� SUHYHQ]LRQH�� FRVD� SXz� IDUH� OD�VFXROD� VXSHULRUH�� FRVD� SRVVRQR� IDUH� JOL�DOWU L�HQWL� WHUU LWRULDOL� �FRVD�SXz�IDUH�TXHVWR�JUXSSR�� , O� VHFRQGR� SLDQR�� LQYHFH��
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ULJXDUGD� JOL� DVSHWW L� HPRWLYL� H� DI IHWW LYL�SUHVHQWL� QHJOL� LQGLYLGXL�� VLD� YHUVR� L O�FRQWHQXWR�� VLD� YHUVR� JOL� DOWU L� PHPEUL� GHO�JUXSSR�� L� UDSSRUW L� H� L� PRGL� GL� UHOD]LRQH�FKH� VL� YDQQR� LQVWDXUDQGR� QHO� JUXSSR�� L O �FRLQYROJLPHQWR� GHL� PHPEUL� H� OD�PRWLYD]LRQH� DOO ¶ LQYHVWLPHQWR� QHO�SURJHWWR�� 4XHVWL� GXH� SLDQL� SRVVRQR�HVVHUH� DOWHUQDWL� RSSXUH� PHVFRODWL� � H�O ¶ LPSRUWDQ]D� FKH� YLHQH� GDWD� D� FLDVFXQR�GL� HVVL� GXUDQWH� XQ� VHPLQDULR� q�GLSHQGHQWH� GD� DOPHQR� WUH� YDULDELO L� � JOL�RELHWW LYL� GHO� VHPLQDULR�� OD� VLWXD]LRQH � GHO�JUXSSR�� OR�VW L OH�GHO�FRQGXWWRUH� �Ê� IDFLOH� FRPSUHQGHUH�FKH� OD�JHVWLRQH�GHO�O LYHOOR� GHL� FRQWHQXWL� q� UHODW LYDPHQWH�VHPSOLFH�� PD� LQVXII LFLHQWH� D� ³PRELO LWDUH´�OH�U LVRUVH�GL�XQ�JUXSSR��1RQ�EDVWD� L O� IDWWR�FKH� XQ� JUXSSR� ³FRPSUHQGD´� XQD� FRVD��SHUFKp�YRJOLD�SRL IDUOD�H�DEELD� OD� IRU]D�GL�IDUOD�� $� QRVWUR� DYYLVR� q� LQGLVSHQVDELOH��TXDQWR� DUGXR� H� U LVFKLRVR�� RSHUDUH� VXO�SLDQR� HPRWLYR�� FKH� q� SRL� L O � SLDQR� GHOOH�UHVLVWHQ]H�� GHOOH� GLIHVH�� GHOO ¶DI IHWW LYLWj� H��GXQTXH�� GHOO ¶ LUUD]LRQDOLWj�� /D� GRVH�� OD�GLUH]LRQH�� OD�SURIRQGLWj �H� O ¶ LQWHQVLWj�GL�XQ�ODYRUR� VXO� SLDQR�HPR]LRQDOH� GHWHUPLQDQR�LO� JUDGR� GL� VXFFHVVR� GL� XQ� VHPLQDULR��VSHFLDOPHQWH� VH� TXHVWR� VL� SURSRQH� XQD�VHQVLELO L]]D]LRQH� H� XQD� PRELO LWD]LRQH�� ,Q�)27266�SRVVLDPR�GLUH�� D�SRVWHULRUL � FKH�
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q� VWDWR� WURYDWR� L O� O LYHOOR� JLXVWR� HG�HI I LFDFH�� QRQ� VROR� SHUFKp� L� SDUWHFLSDQWL�QH� KDQQR XQ� YLVVXWR� TXDVL� PLW LFR�� PD�VRSUDWWXWWR� SHUFKp� OD� VWRULD� GHO� SURJHWWR�WHVWLPRQLD� FKH� LO� VHPLQDULR� q� U LXVFLWR�QHOO ¶ LQWHQWR� GL� FRLQYROJHUH� H� RULHQWDUH� L�SDUWHFLSDQWL� �, O � WHUPLQH� ³VHPLVWUXWWXUDWR´�VWD�D� LQGLFD UH�FKH� OH� VW LPROD]LRQL� HUDQR�� LQ� SDUWH��RI IHUWH� GDOO ¶pTXLSH�� FRQ� SURSRVWH�SUHGHWHUPLQDWH�� SUHVWUXWWXUDWH� �HVHUFL]L� �VLPXOD]LRQL�� JLRFKL�� SUREOHPL��FRPXQLFD]LRQL��� H� LQ� SDUWH� QRQ�VWUXWWXUDWH�� QHO� VHQVR� FKH� GRYHYDQR�HVVHUH� WURYDWH� GDL� SDUWHFLSDQWL� � , O � O LYHOO R�GL� GHVWUXWWXUD]LRQH� q� FRUUHODWR� DO� O LYHOOR�GL� DQVLD� H� DJJUHVVLYLWj� FKH� VL� SURGXFH� LQ�JUXSSR�� ,Q� DOWUH� SDUROH�� VDSSLDPR� FKH�TXDQWR� SL�� XQD� VLWXD]LRQH� q�GHVWUXWWXUDWD�� WDQWR� SL�� HVLVWH� L O� U LVFKLR�GL� XQD� VDOLWD� YHUW LFDOH� GHOO ¶DQVLD� H�GHOO ¶DJJUHVVLYLWj� GHL� V RJJHWW L� FRLQYROW L� �6DSSLDPR� DQFKH� FKH� OD� VWUXWWXUD]LRQH�FRPSOHWD�� FKH� VL� YHULI LFD� TXDQGR� RJQL�DWW LYLWj� GHO� JUXSSR� q� VWDWD� SUHYLVWD�GDOO ¶pTXLSH�� SURGXFH� VLD� XQR� VWDWR� GL�GLSHQGHQ]D�� VLD� XQD� VWDELO LWj� GHOOH�GLIHVH�� VLD� XQD� VFDUVD� PRELO LWD]LRQH�HQHUJHWLFD�� /D GHVWUXWWXUD]LRQH� HOHYD�O¶DQVLD� H� O ¶DJJUHVVLYLWj��PD�QHO� FRQWHPSR�RIIUH� OD� SRVVLELO L Wj� GL� PHWWHUH� LQ� FULVL�
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DWWHJJLDPHQWL� GL� HFFHVVLYD� GLSHQGHQ]D� H�SDVVLYLWj� H� GL� DSULUH� YDUFKL� QHOOH� GLIHVH�H�UHVLVWHQ]H�GHL�VRJJHWW L� �1DWXUDOPHQWH�� TXL�� q�DQFRUD�XQ�SUREOHPD�GL� WHPSL� H� GRVDWXUH�� 'RYHQGR� FRVWLWXLUH�GHL� *UXSSL� RSHUDWLYL� FKH� VL� VDUHEEHUR�LPSHJQDWL� LQ� XQ� GLI I LFL OH� ODYRUR� GL�SUHYHQ]LRQH�� DYHYDPR� OD� QHFHVVLWj� GL�U LGXUUH� OH� GLIHVH� H� JOL� DOLEL� � DYYLDUH� XQ�SURFHVVR� GL� FRHVLRQH� H� GL� DXWRQRPLD� GHL�JUXSSL�� PRELO LWDUH� OH� H QHUJLH� HPRWLYH�QHFHVVDULH� D� VRVWHQHUH� O ¶ LPSDWWR� FRQ� LO�³FDPSR´�� 1RQ� SRWHYDPR� QHDQFKH�ULVFKLDUH� FKH� O¶DQVLD� H� O ¶DJJUHVVLYLWj�VDOLVVHUR� D� O LYHOO L � WDOL� GD� SURGXUUH� XQ�ULI LXWR� GHO� SURJHWWR�� RSSXUH� XQD� SDVVLYLWj�WRWDOH�� $EELDPR� GLVFXVVR� D� OXQJR� FRPH�GRVDUH� TXHV WH� YDULDELO L� H� FUHGR� FKH�DEELDPR� WURYDWR� XQD� VROX]LRQH�DSSUH]]DELOH� �
�����,/�352*(772��)27266�,1�$=,21(�/D� PDQFDWD� DWWXD]LRQH� GHOOD� IDVH�SUHOLPLQDUH�� DOPHQR� QHL� WHUPLQL� SUHYLVW L� �KD� SRUWDWR�� FRPH� KR� GHWWR�� SDUHFFKLH�GLI I LFROWj�� ���� JOL� LQWHUYHQXWL� DO� VHPLQDUL R� LQL]LDOH�QRQ� HUDQR� VXII LFLHQWHPHQWH�FRQVDSHYROL� GHO� SURJHWWR� H�� LQ� IRQGR��
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QRQ� DYHYDQR� DQFRUD� GHFLVR� GL�DGHULUYL� ���� JOL� LQWHUYHQXWL� QRQ� HUDQR�UDSSUHVHQWDWLYL� GHOOH� UHDOWj�VFRODVWLFKH��PD�HUDQR�SUHVHQWL�D� W LWROR�YRORQWDULR�H�SHUVRQDOH� ���� OH� VFXROH� QRQ� DYHYDQR� PDQGDWR�JUXSSL� IRUPDWL� FRPH� HUD� SUHYLVWR�� SHU�XQ� SDLR� GL� VFXROH� HUD� SUHVHQWH� VROR�XQ� GRFHQWH�� LQ� DOWUH� HUDQR� DVVHQWL� L �GRFHQWL� � PD� F¶HUDQR� PROW L� DOO LHYL� � LQ�JHQHUH� L� JHQLWRUL� HUDQR� VFDUVLVVLPL��DQFKH� JOL� RSHUDWRUL� VRFLRFXOWXUDOL� H�VRFLRVDQLWDUL� HUDQR� LQ� QX PHUR�LQIHULRUH�DOO ¶DXVSLFDWR� �/D� VLWXD]LRQH� IX� JHVWLWD�� LQ� TXHO�PRPHQWR�� LQ� PDQLHUD� ³IRUWXQRVD´�� PD�SURYRFz� FRQVHJXHQ]H� QHJDWLYH� GXUDWXUH��3HU�HVHPSLR�� �D�� DOFXQL� GHL� SUHVHQWL� � FLUFD� OD� PHWj� GHL����� LQWHUYHQXWL� ± R� SHUFKp� QRQ� HUDQR�VWDW L� DGHJXDWDPHQWH� LQIRUPD WL� � R�SHUFKp� QRQ� DYHYDQR� DGHULWR� FRQ�VXII LFLHQWH� GHFLVLRQH�� R� SHUFKp� VL�WURYDYDQR� LQ� JUXSSL� QRQ� EHQ FRPSRVWL�± VL� DOORQWDQDURQR� GDO� SURJHWWR� QHL�GXH�PHVL�VXFFHVVLYL� �E�� L� *UXSSL� RSHUDWLYL� � HI IHWW LYDPHQWH�YDUDWL� QHL� WUH� JLRUQL�� LQYHVWLURQR� L�SULPL�GXH�PHVL�DG� DOODUJDUVL� �FHUFDQGR�DOWU L� PHPEUL� D� LQWHJUD]LRQH� GHOOH�
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UDSSUHVHQWDQ]H� PDQFDQWL� � H� DLQVHGLDUVL� QHOOH� VFXROH� VXSHULRUL� � GDOOH�TXDOL� QRQ� DYHYDQR� ULFHYXWR� XQD�OHJLWW LPD]LRQH�DQWLFLSDWD� �F�� TXHVWD� I OXLGLWj� GHL� *UXSSL� RSHUDWLYL� VL�SURWUDVVH� SHU� WUH� PHVL�� FRQ� FRQWL QXH�LPPLVVLRQL� GL�PHPEUL�QXRYL�H�XVFLWH�GL�³YHFFKL´� �G�� L� QXRYL� HQWUDWL� QRQ� VROR� LQGHEROLYDQR�RJJHWW LYDPHQWH� OD� SURGXWW LYLWj� GHL�*UXSSL�� PD� LPPHWWHYDQR� ULVRUVH� FKH�QRQ� DYHYDQR� FRQGLYLVR� WXWWD� OD� IDVH�G¶DYYLR� �H�� LQ� TXDOFKH� FDVR�� I LQR� DO� WHUPLQH� GHOOD�SULPD� IDVH� � FHUWH� UDSSUHVHQWDQ]H�IXURQR� LQHVLVWHQWL� � L � JHQLWRUL� LQ�JHQHUDOH�� H� LQ� XQD� VFXROD� PDQFz� GHO�WXWWR� OD�FRPSRQHQWH�GRFHQWH� �0DOJUDGR� TXHVWD� I OXLGLWj� LQL]LDOH�� VL� VRQR�FRVWLWXLW L� EHQ� ��� *UXSSL� RSHUDWLYL� � ��� LQ�UDSSUHVHQWDQ]D� GL� DOWUHWWDQWH� VFXROH�VXSHULRUL� H� XQR� FRPH� *UXSSR� ULFHUFD�� ,Q�WXWWR�FLUFD�����SHUVRQH��GHOOH�TXDOL� �FLUFD���� DOO LHYL� � ��� GRFHQWL� � �� RSHUDWRUL� GHL�&HQWUL� JLRYDQL�� �� RSHUDWRUL� VRFLRVDQLWDUL� ��� JHQLWRUL� � 1HO� SURVVLPR� SDUDJUDIR�LQGLFKHUz� VLQWHWLFDPHQWH� OH� DWW LYLWj� GHL�*UXSSL�QHL�SULPL�VHL�PHVL� GHO�SURJHWWR� �$� ODWR� GHO� SURJUDPPD� GHL� *UXSSL�RSHUDWLYL� � )27266� KD� PDUFLDWR� VX� DOWUH�GLUHWWU LFL� LPSRUWDQWL� � �
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��� XQ� LQWHQVR� ODYRUR�GL�FROOHJDPHQWR�FRQ�L� PDVV� PHGLD� KD� SURGRWWR� FLUFD� ���³SH]]L´�VX�JLRUQDOL� ORFDOL�H�QD]LRQDOL� � ���� L� 3UHVLGL� GHOOH� VFXROH� FRLQYROWH� V RQR�VWDW L� U LXQLW L� GDO� 3URYYHGLWRUH� SHUFKp�FRRSHUDVVHUR�FRQ�L�*UXSSL�RSHUDWLYL� ���� L� FRRUGLQDWRUL� GHL� *UXSSL� RSHUDWLYL� VL�VRQR� LQFRQWUDWL�PHQVLOPHQWH�� SUHVVR� LO�3URYYHGLWRUDWR�� SHU� XQ¶LQIRUPD]LRQH�VXL� ODYRUL� LQ�DWWR� ���� L O �*UXSSR�GHL�FRPPLWWHQWL�H�GHL� WHFQLFL�VL� q� U LXQLWR� GXH� YROWH� SHU� YDOXWDUH� L O�SURJHWWR� LQ� LW LQHUH �
�����, �*5833,�23(5$7,9,�'R� TXL� XQD� GHVFUL]LRQH� VLQWHWLFD� GHOOH�VWUDGH� SHUFRUVH� GDL� *UXSSL� RSHUDWLYL� �VRWWROLQHDQGR� FKH� VL� WUDWWz� GL� ODYRUL�SUHOLPLQDUL� H� SUHSDUDWRUL� LQ� YLVWD�GHOO ¶RELHWW LYR� GHOOD� SULP D� IDVH� GL�)27266� � FKH� HUD� TXHOOR� GL� DUU LYDUH� DOOD�FRQIHUHQ]D� GL� VHWWHPEUH� FRQ� XQ�PLFURSURJHWWR� GL� LQWHUYHQWR� SUHYHQWLYR�SHU� RJQL� *UXSSR� GD� UHDOL]]DUH� QHO�VHJXHQWH�DQQR�VFRODVWLFR� �,VW LWXWR� WHFQLFR� LQGXVWULDOH� �FLUFD� ���LQFRQWUL�DXWRJHVWLW L� �x ODYRUR� VXOOD� PH VVD� D� IXRFR� GHO�PLFURLQWHUYHQWR�SHU� L O ������ �,VW LWXWR� SURIHVVLRQDOH� ³0HOR]]R´� �FLUFD� ���LQFRQWUL�DXWRJHVWLW L� �
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x DWWXDWR� VHPLQDULR� GL�VHQVLELO L]]D]LRQH� LQ� �� FODVVL��VROR�DOO LHYL�� �x WUH� LQFRQWUL� FRQ� JHQLWRUL� H�GRFHQWL��VXOOD�SUHYHQ]LRQH�� �,VW LWXWR� WHFQLFR� DHURQ DXWLFR� �FLUFD� ��LQFRQWUL�DXWRJHVWLW L� �x U LFHUFD� LQWHUQD� VXL� SUREOHPL�GHOO ¶ LVW LWXWR� �x UHSHULWR� XQR� VSD]LR�H[WUDVFRODVWLFR� GL� LQFRQWUR� SHU� JOL�DOO LHYL� �,VW LWXWR� SURIHVVLRQDOH� FRPPHUFLDOH�³2OLYHWW L´�����LQFRQWUL�DXWRJHVWLW L� �x GXH� LQFRQWUL� FRQ� L� &RPLWDWL� GL�EDVH�V WXGHQWHVFKL� �x JUXSSL�GL�VWXGLR� LQ����FODVVL� �VXL�ELVRJQL� GHL� JLRYDQL� H� VXOOD�GURJD�� �x XQ¶DVVHPEOHD�JHQHUDOH� �x XQ� &ROOHJLR� GHL� GRFHQWL� VXO�WHPD�SUHYHQ]LRQH� �x XQD�ULFHUFD�LQWHUQD�DOO ¶ LVW LWXWR� �,VW LWXWR� WHFQLFR� FRPPHUFLDOH� ³0DWWHXFFL´�����LQFRQWUL�DXWRJHVWLW L� �x ER]]D� GL� DFFRUGR� 86/�VFXROD�SHU� XQ� QXRYR� VHUYL]LR� GL�FRQVXOHQ]D� �
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x EDFKHFD� ULVHUYDWD�DOO ¶ LQIRUPD]LRQH� VXOOD�SUHYHQ]LRQH� �,VW LWXWR� WHFQLFR� JHRPHWUL� ���� LQFRQWUL�DXWRJHVWLW L� �x GXH�DVVHPEOHH�SHU�JHQLWRUL� �x JLRUQDOLQR�H�PRVWUD�LQWHUQL� �x SURJHWWR�GL�FRUVR�SHU�GRFHQWL� �x SURJHWWR�GL�FRUVR�SHU�IDPLJOLH� �/LFHR�VFLHQWLI LFR��FLUFD����LQFRQWUL� �x XQ¶DVVHPEOHD�FRQ�JHQLWRUL� �x XQ� &ROOHJLR� GHL� GRFHQWL� VXO�WHPD�SUHYHQ]LRQH� �x XQ¶DVVHPEOHD�VWUDRUGLQDULD� �,VW LWXWR� PDJLVWUDOH� GL� )RUOLPSRSROL� �FLUFD����LQFRQWUL�DXWRJHVWLW L� �x XQ¶DVVHPEOHD�VWX GHQWHVFD� �x LQFRQWUR� FRQ� JHQLWRUL� GHOOH�PDJLVWUDOL� H� GHOOH� PHGLH� VXOOD�SUHYHQ]LRQH� �x U LFHUFD� QHOOD� VXSHULRUH� H�QHOO ¶ LQIHULRUH� �x XQD� PRVWUD� H� XQ¶DVVHPEOHD�VWXGHQWHVFD� �,VW LWXWR�G¶DUWH��FLUFD���LQFRQWUL� �x LQYHQ]LRQH� GHO� VLPEROR� GL�)27266��XQ�LFRVDHGUR�� �x XQD�IHVWD �GHOOD�VFXROD� �x XQ¶DVVHPEOHD�VWXGHQWHVFD� �
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/LFHR� FODVVLFR� �FLUFD� ��� LQFRQWUL�DXWRJHVWLW L� �x WHPL� LQ� WXWWH� OH� FODVVL� VXOOH�SUREOHPDWLFKH� SHUVRQDOL�JLRYDQLO L� �x PRVWUD�VXL�FRQGL]LRQDPHQWL� �x JLWD�VFRODVWLFD�GL� WUH�JLRUQL� �*UXSSR� RSHUDWLYR� GL� U LFHUFD� �FLUFD� ���LQFRQW UL�DXWRJHVWLW L� �x SUHSDUD]LRQH� H�VRPPLQLVWUD]LRQH� GL� XQ�TXHVWLRQDULR� VXL� ELVRJQL�JLRYDQLO L��D������VWXGHQWL�� � �&RPH� VL� SXz� YHGHUH� GD� TXHVWD� VLQWHVL�� L O �SURJHWWR�KD�RWWHQXWR� LQ� LW LQHUH � �x FLUFD� ���� LQFRQWUL� GL� ODYRUR�GHL�*UXSSL�RSHUDWLYL� � LQ� SDUWH� SRPHULGLDQL� � LQ�SDUWH� DO� PDWW LQR�� FRQ� UHJRODUH�DXWRUL]]D]LRQH� GHOO ¶DXWRULWj�VFRODVWLFD� �x DOPHQR� XQ� FRQWDWWR� FRQ� ���� JHQLWRUL�VXO� WHPD�SUHYHQ]LRQH� �x XQ� FRQWDWWR� FRQ� FLUFD� ����� DOO LHYL� � GHL�TXDOL� TXDVL� ����� PHGLDQWH� DWW LYLWj�SUROXQJDWD� �
�����/¶e48,3(�7(&1,&$�&RPH� KR� GHWWR �� O ¶pTXLSH� WHFQLFD� HUD�IRUPDWD� GD� FLQTXH� PHPEUL� GHOO ¶$5,36� H���� PHPEUL� GHOO ¶XI I LFLR� (GXFD]LRQH� DOOD�VDOXWH�GHO�3URYYHGLWRUDWR��GXH�GHL�TXDOL�D�



���
WHPSR� SLHQR�� $� WDOH� JUXSSR� q� WRFFDWD� OD�JHVWLRQH� FRPSOHVVLYD� GHOO ¶RSHUD]LRQH��*UDQ� SDUWH� GL� TXHVWR� ODYRUR� q� FRQVL VW LWR�QHOOH� DWW LYLWj� VHPLQDULDOL� H� QHO� VHUYL]LR� GL�FRQVXOHQ]D� DL� *UXSSL� RSHUDWLYL� � $OWU L�LPSHJQL�VRQR�VWDW L�GL� W LSR�SURPR]LRQDOH�H�RUJDQL]]DWLYR�JHQHUDOH�� �x �� LQFRQWUL� FRQ� 3UHIHWWR�� 4XHVWRUH��&DUDELQLHUL� �x FRQWDWW L� H� LQFRQWUL� FRQ� OD� VWDPSD� H� OD�79�ORFDOH� �x FLUFRODUL� DOOH� VFXROH� SHU� OD�IDFLO L WD]LRQH� GHO� ODYRUR� GHL� *UXSSL�RSHUDWLYL� �x LQFRQWUL� FRQ� L� 3UHVLGL� GHOOH� VFXROH�VXSHULRUL� �x SDUWHFLSD]LRQH� DG� DVVHPEOHH�VWXGHQWHVFKH�R�U LXQLRQL�FLW WDGLQH� �2OWUH� D� TXHVWH� DWW LYLWj� SURPR]LRQDOL� �SRVVLDPR� ULFRUGDUH� JOL� LQFRQWUL� FR Q� L�FRPPLWWHQWL� H� OH� U LXQLRQL� GHI LQLWH� ³GL�VWDI I ´� � 4XHVWH� XOW LPH�� TXDWWUR� LQ� WXWWR��VRQR� VHUYLWH� D� PHWWHUH� D� SXQWR�� YLD� YLD��OH� YDULH� WDWW LFKH� H� VWUDWHJLH� GD� DGRWWDUH��,Q� SDUW LFRODUH�� QHL� PRPHQWL� VHPLQDULDOL� H�GL� FRQVXOHQ]D� SUHRUGLQDWD� L� WHFQLFL�GHOO ¶$5,36� KDQQR� VYROWR� L O� UXROR� GHL�FRQGXWWRUL� � PHQWUH� L� PHPEUL� GHO� JUXSSR�GL� )RUOu� KDQQR� DYXWR� L O� FRPSLWR� GL�³RVVHUYDUH´� L O � JUXSSR� H� L O� FRQGXWWRUH��,QYHFH�� QHJOL� LQFRQWUL� GHI LQLW L� DXWRJHVWLW L� �
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L�PHPEUL�GHO�JUXSSR�GL�)RUOu�KDQQR�VYROWR�L O� UXROR� GHL� ³FRQVXOHQWL� VX� F KLDPDWD´�� , O�JUXSSR� QHO� VXR� LQVLHPH�� FLRq�FROOHJLDOPHQWH�� KD� ODYRUDWR� SHU� OD�SURJHWWD]LRQH� VLD� JHQHUDOH� FKH�GHWWDJOLDWD�GHL�YDUL� LQFRQWUL� �
�����, �352%/(0,�$QFKH� VH� )27266� UHVWD�� D� PLR� DYYLVR��O ¶HVHPSLR� SL�� DYDQ]DWR�� I LQRUD�� GL�LQWHUYHQWR� GL� SUHYHQ]LRQH� SUL PDULD�� QRQ�YDQQR� WDFLXW L� L � SUREOHPL� LQFRQWUDWL� H�TXHOO L�QRQ�DQFRUD�ULVROW L� ��������/H�UHVLVWHQ]H�GHL�SDUWHFLSDQWL�H�TXHOOH�GHOOH�VFXROH��, � SDUWHFLSDQWL� DO� SURJHWWR� KDQQR� LQYHVWLWR�XQ¶HQRUPH� TXDQWLWj� GL� U LVRUVH� H� GL�HQHUJLH�� PD� FLz� QRQ� q� DYYHQXWR� VHQ]D�PRPHQWL�GL�DUUHVWR�H�DUUHWUDPHQWR� �4XDQGR� JOL� LQGLYLGXL� VHQWRQR� O¶HVLVWHQ]D�GL� XQ� SUREOHPD� QRQ� q� GHWWR� FKH�DXWRPDWLFDPHQWH� VL� DSSOLFKLQR� QHOOD� VXD�VROX]LRQH� �1RQ� DSSHQD� L� SDUWHFLSDQWL� KDQQR� LQWXLWR�OD� SRUWDWD� GHO� SUREOHPD� GURJD� H�SUHYHQ]LRQH� KDQQR� GRYXWR� IDUH� L� FRQWL�FRQ� GLQDPLFKH� LQWHUQH� DVVDL� QRWH�� VHQVL�GL� FROSD�� VHQWLPHQWL� GL� LPSRWHQ]D��DWWHJJLDPHQWL� GL� SDVVLYLWj� H� GHOHJD��YLVVXWL� GHUHVSRQVDELO L]]DQWL� �
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DWWHJJLDPHQWL� TXDOXQTXLVW LFL� R� LVWHULFL�VRQR� LO� QRUPDOH� EDJDJOLR� FKH� RJQXQR� GL�QRL� VL� SRUWD� GHQWUR� H� FKH� Y LHQH� DWW LYDWR�RJQL� YROWD� FKH� GREELDPR� DIIURQWDUH� XQ�SUREOHPD� GLUHWWDPHQWH�� , O� VXSHUDPHQWR�GHOOH� UHVLVWHQ]H� H� GHJOL� DOLEL� q� VWDWR� ³ L O´ �SUREOHPD� VHPSUH� SUHVHQWH� LQ� RJQL� IDVH�GHO� SURJHWWR�� 1p� VL� SXz� GLUH� FKH� WDOL�SUREOHPL� VLDQR�VXSHUDWL� SHU� VHPSUH��(VVL�VRQR� LQ� DJJXDWR� H� SRVVRQR� ULVSXQWDUH� D�RJQL� GLI I LFROWj� H� GRSR� RJQL� IDOO LPHQWR��'¶DOWURQGH�q� VROR� L O� WUDWWDPHQWR�GL�TXHVWH�GLQDPLFKH� LQWUDSVLFKLFKH� FKH� SXz�FRQVHQWLUQH� L O� VXSHUDPHQWR�� 0D� QRQ� q�VROR�TXHVWLRQH�GL�SUREOHPL�VRJJHWW LYL� �, � *UXSSL� RSHUDWLYL� VL� VRQR� EHQ � SUHVWR�FRVWLWXLW L� FRPH� ³DJHQWL� GL� FDPELDPHQWR´�QHOOH� VFXROH�� VFRPRGL�� DJJUHVVLYL� � D�YROWH� LPSUHSDUDWL� WHVWLPRQL� GHOOD�SDWRORJLD� VRFLDOH� H� VFRODVWLFD� H� GHOOD�FRUUHVSRQVDELO L Wj� FRPXQLWDULD� QHL�IHQRPHQL� GL� GHYLDQ]D�� VL� VRQR� SRVWL�FRPH� VWLPRODWRUL� GHO� FDPELDP HQWR� LQ�UHDOWj� WUDGL]LRQDOL� � URXWLQDULH� HG� HYDVLYH��+DQQR� FKLDPDWR� D� UDFFROWD� OH�UHVSRQVDELO LWj� H� OD� VROLGDULHWj� GL� SHUVRQH�RUPDL� U LQFKLXVH� QHOOD� SURSULD�� QRQ� WDQWR�UDUD�GHO� UHVWR�� WUDQTXLO O L Wj� LQFRQVDSHYROH��(UD� LQHYLWDELOH� FKH� L� *UXSSL� IDFHVVHUR�HPHUJHUH � OH� UHVLVWHQ]H� GHOOH� VFXROH�VXSHULRUL� � FKH� VL� VRQR� GLIHVH� FRQ�
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O¶ LQGLI IHUHQ]D�� O ¶HPDUJLQD]LRQH� R� O ¶RVW L O L Wj�HVSOLFLWD�� 0HQWUH� VXOOH� UHVLVWHQ]H� GHL�SDUWHFLSDQWL� DO� SURJHWWR� DEELDPR� SRWXWR�ODYRUDUH�� QRL� GHOO ¶pTXLSH�� FRQ� TXDOFKH�EXRQ� ULVXOWDWR�� VX� TXHOOH� GHOOH � VFXROH�KDQQR� GRYXWR� VFRQWUDUVL� L� *UXSSL�RSHUDWLYL� � TXDVL� GD� VROL� H� FHUWR� SULPD� GL�HVVHUH� DGHJXDWDPHQWH� UDI IRU]DWL� � ,Q�DOFXQL� FDVL� O ¶RSHUD]LRQH� q� SDU]LDOPHQWH�ULXVFLWD�� LQ� DOWU L� FDVL� KD� DYXWR� VFDUVR�VXFFHVVR� �������,�FRPPLWWHQWL�H�OH�DWWLYLWj�LQQRYDWLYH�QHOOD�FRPXQLWj �, O � IDWWR�FKH�3URYYHGLWRUDWR��86/��&RPXQH�H� 'LVWUHWWR� VL� VLDQR� DFFRUGDWL� SHU� XQ�SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD�� H� YL�DEELDQR�SDUWHFLSDWR�DWW LYDPHQWH��q�GL�SHU�Vp� XQ� PLUDFROR� LQ� ,WDOLD�� 1RQ� YL� q� GXEELR�FKH� )27266� DEELD� PRELO LWDWR� XQ¶LQWHUD�FLW Wj� VXO� WHPD� SUHYHQ]LRQH� H� FKH� PROWH�D]LRQL� ³D� FDVFDWD´� VRQR� QDWH� H�QDVFHUDQQR� LQ� VHJXLWR� D� HVVR�� 7XWWDYLD��HVLVWH� DQFRUD� XQ� SUREOHPD� FUXFLDOH� GD�DI IURQWDUH� �,Q� SUDWLFD�� )27266� VL� q� FROORFDWR� QHOOD�FLW Wj� GL� )RUOu� FRPH� XQ¶D]LRQH� VSHFLDOH��FUHDQGR� XQ¶DJJUHJD] LRQH� DG� KRF VLD� GL�UDSSUHVHQWDQ]H� SROLW LFR �DPPLQLVWUDW LYH��VLD� GL� U LVRUVH� WHFQLFKH�� 6L� q�� FRPXQTXH��SUHVHQWDWD�XQD�VLWXD]LRQH�VLPLOH�D�TXHOOD�
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GHQXQFLDWD� GRSR� OD� SULPD� IDVH� GHO�SURJHWWR� ³3´�� /D� SUHYHQ]LRQH� q� DQFRUD�FRQVLGHUDWD� XQ� SURJHWWR� VSHFLDOH� H�WHPSRUDQHR�� /D� VWHVVD�GHQRPLQD]LRQH�GL�SURJHWWR� DQQXDOH� H� O ¶HVLJXLWj� GHO�I LQDQ]LDPHQWR� LQGLFDQR� FKH� YLHQH� YLVWD�FRPH� VIRU]R� HFFH]LRQDOH� H� VHFRQGDULR�GDOOH� RUJDQL]]D]LRQL� VRFLDOL� � ,Q� VRVWDQ]D��OH� LVW LWX]LRQL� VL� DJJUHJDQR�SHU�PRGLI LFDUH�XQ� VHWWRUH� GHOOD� FRPXQLWj�� L Q� TXHVWR�FDVR� OH� VFXROH� VXSHULRUL� � PD� VHQ]D�DYYLDUH� LQ� SDUDOOHOR� WUDVIRUPD]LRQL� DQFKH�LQ� Vp� VWHVVH�� 8QR� VIRU]R� FRPXQH� SHU�UHQGHUH� SUHYHQWLYH� OH� VFXROH� GL� XQD�FRPXQLWj�� DQFKH� VH� ULXVFLVVH� DSSLHQR��VDUHEEH� SRFR� HII LFDFH� VHQ]D� XQD�WUDVIRUPD]LRQH� FRPSOHVVLYD�� )DFFLDPR�TXDOFKH�HVHPSLR� �/D� VLQHUJLD� VSHULPHQWDWD� IUD� OH� LVW LWX]LRQL�SHU� )27266� q� XQ� IDWWR� LQVROLWR� R� VL�HVWHQGHUj� VX� DOWU L� I URQWL� GHOOD� SUDWLFD�TXRWLGLDQD"� ,�FRPPLWWHQWL�DYUDQQR�VFDUVD�FUHGLELO L Wj� YHUVR� OH� VFXROH� VXSHULRUL� �WHUU LWRULR� GHOO ¶ LQWHUYHQWR� )27266� � VH�QRQ�VL� WUDVIRUPHUDQQR� DQFK¶HVVL� LQ� GLUH]LRQH�SUHYHQWLYD�� 4XL� VL� SRQH� OD� TXHVWLRQH�UDGLFDOH� FKH� ULJXDUGD� WXWW L� JOL� LQWHUYHQWL�SUHYHQWLYL� GL� FRPXQLWj�� (VVL� QRQ� GHYRQR�HVVHUH� SURJHWW L� VSHFLDOL� H� WHPSRUDQHL��PHWHRUH� SDU]LDOL� H� VW LPROD]LRQL� VHWWRULDOL� �/D� ORUR� IXQ]LRQH� FUXFLDOH� FRQVLVWH� QHO�



���
SRUVL� FRPH� RFFDVLRQH� SHU� OD�WUDVIRUPD]LRQH� GHOOD� FRPXQLWj�WHUU LWRULDOH�� H� FLRq� GL� LQQRYD]LRQH� GL� WXWWH�OH�DJHQ]LH�VRFLDOL�FKH�LQ�HVVD�RSHUDQR� �/H� QRVWUH� HVSHULHQ]H� GL� LQWHUYHQWR�FRPXQLWDULR� VRQR� DQFRUD� WDOPHQWH� UDUH� H �SDUW LFRODUL� FKH� ULVXOWD� GLI I LFL OH�� DL� WHFQLFL� �IDU� FRPSUHQGHUH� DL� SROLW LFL� � DJOL�DPPLQLVWUDWRUL� H� DL� OHDGHUV� GHOOD�FRPXQLWj� FKH� XQ� LQWHUYHQWR� SUHYHQWLYR� q�XQ� SURFHVVR� FRPSOHVVR�� GLI I LFL OH� H�WRUWXRVR�� FKH� ULFKLHGH� VLD� XQ¶HVWHQVLRQH�SOXULHQQDOH�� VLD� XQD� PXO W LSRODULWj� GL�O LYHOO L� �GL�VHWWRUL�H�GL�PHWRGL�GL� LQWHUYHQWR��$� )RUOu� � SHU� HVHPSLR�� DEELDPR� WHQWDWR� GL�VW LPRODUH�L�FRPPLWWHQWL� ���� D� VYLOXSSDUH� XQ¶D]LRQH� SUHYHQWLYD�DOO ¶ LQWHUQR� GHOOH� ORUR� RUJDQL]]D]LRQL��SHU� HVHPSLR�� O ¶86/� D� IRUPDUH� JOL�RSHUDWRUL� VRFLR �VDQLWDU L� DOOH�PHWRGRORJLH� H� WHFQLFKH� GHOO ¶ LQWHUYHQWR�FRPXQLWDULR�� L O � 'LVWUHWWR� D� FRRUGLQDUH�JOL� DJJLRUQDPHQWL� QHOOD�GLUH]LRQH�GHOOD�SUHYHQ]LRQH�� L O � 3URYYHGLWRUDWR� D�SLDQLI LFDUH�� SHU� O ¶DXWXQQR�� XQ¶D]LRQH�LQWHQVLYD� GL� DJJLRUQDPHQWR� VXOOH�VFXROH� VXSHULRUL� � L O � &RPXQH � D�FROOHJDUH� OH� FLUFRVFUL]LRQL� DOOH� VFXROH�VXSHULRUL� ���� D� VYLOXSSDUH� FRQQHVVLRQL� H� VLQHUJLH�SL�� LQWHQVLYH� H� FRQWLQXDWLYH� VX� DOWU L�
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IURQWL� � SHU� HVHPSLR�� 86/� H� VFXROH�VXSHULRUL� SRVVRQR� IDUH� FRQYHQ]LRQL�SHU� FRQVXOHQ]H� DJOL� DOO LHYL� � L� &HQWUL�JLRYDQL� H� OH� VFXROH� V XSHULRUL� SRVVRQR�LQWHJUDUH� OH� DWW LYLWj� FXUULFXODUL� HG�HGXFDWLYH� �7XWWDYLD�� TXHVWH� VW LPROD]LRQL� VRQR�DQFRUD� VHQ]D� HVLW L� VLJQLI LFDWLYL� � &HUWR� q�SUHVWR� SHU� GDUH� XQD� YDOXWD]LRQH�� RFFRUUH�SUHYHGHUH� WHPSL�PHGL� H� OXQJKL�� SHU� VLPLO L�LQQRYD]LRQL�� /D� QRVWUD� SUHRFFXS D]LRQH�HUD� FKH�� DO� WHUPLQH� GHOOD� SULPD� IDVH� GL�)27266� � O ¶RQGD� PRWLYD]LRQDOH�GHFUHVFHVVH�� ODVFLDQGR� VXOO ¶DUHQD� VROR�GHWU LW L � H� U LFRUGL�� '¶DOWURQGH�� VLDPR�FRQVDSHYROL� FKH� DYYLDUH� XQ� SURJHWWR� GL�SUHYHQ]LRQH�� FKH� GDOO ¶ LQL]LR� SURVSHWW L�DPEL]LRQL� WDQWR� DOODUJDWH� VXOOD� FRPXQLWj��VDUHEEH� LPSRVVLELOH� SHU� OD� PROH� GL�UHVLVWHQ]H� D� SULRUL � � /D� VROX]LRQH�SRVVLELOH� UHVWD�� D� PLR� DYYLVR�� QHOO ¶DYYLR�GL� SURJHWW L� FKH� DEELDQR� XQD� GXUDWD�JDUDQWLWD� GL� WUH� DQQL�� ,Q� WDO� PRGR� FL�VDUHEEH� LO� WHPSR� SHU� XQ� DYYLR� VHWWRULDOH�H� O LPLWDWR� H� XQ D� IDVH� SL�� PDWXUD� GL�HVWHQVLRQH� GHO� FDPELDPHQWR� D� WXWWD� OD�FRPXQLWj� ��������/¶pTXLSH�, O � WHU]R� JUDQGH� QRGR� q� FRVWLWXLWR�GDOO ¶pTXLSH�� $EELDPR� FRQVLGHUDWR� FRPH�
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XQ� FDUGLQH� GHO� PHWRGR� OD� IRUPD]LRQH� GL�XQ¶pTXLSH� WHFQLFD�PLVWD�� LQ�SDUWH� IRUPDWD�GD� RSHUDWRUL� SXEEO LFL� GHOOD� FRPXQLWj� H� LQ�SDUWH� GD� RSHUDWRUL� SULYDWL� HVWHUQL�� 7DOH�IRUPD�PLVWD�RI IUH� LQQHJDELO L�YDQWDJJL� �*OL� LQWHUQL� GLVSRQJRQR� GHOOH� LQIRUPD]LRQL�H� GHL� FRQWDWW L� QHFHVVDUL� D� VYHOW LUH�O ¶D]LRQH�� LQROWUH�� HVVL� UDSSUHVHQWDQR� L�QDWXUDOL� HUHGL� GHO� SURJHWWR� LQ�UDSSUHVHQWDQ]D� GHOOD� FRPXQLWj��/¶LQVHGLDPHQWR� GHOOH� PHWRGLFKH� H� GHOOH�WHFQLFKH� GHOO ¶ LQWHUYHQWR� SUHYHQWLYR� GL�FRPXQLWj� DYYLHQH� PHGLDQWH�O ¶DSSUHQGLPHQWR� GL� TXHVWH� GD� SDUWH� GHJOL�RSHUDWRUL� GHL� VHUYL]L� SXEEOLFL� � IDWWRUH�GHFLVLYR� SHU� L O � SUROXQJDPHQWR� H�O ¶HVWHQVLRQH�GHOO ¶D]LRQH�SUHYHQWLYD� �3XUWURSSR�� JOL� LQWHUQL� KDQQR� GHL� O LPLW L�RJJHWW LYL� � 3ULPD� GL� WXWWR� XQD� FDUHQ]D� GL�NQRZ� KRZ � H�� SRL�� XQD� VHULH� GL� UHOD]LRQL�FRPXQLWDULH� H� XQ¶LPPDJLQH�� VSHVVR��FRPSURPHVVH�� *OL� RSHUDWRUL� SXEEOLFL� GL�XQ� WHUU LWRULR� JRGRQR� UDUDPHQWH� GHO�SUHVWLJLR� H�� GXQTXH�� GHOOD� IRU]D�VXII LFLHQWH� D� JHVWLUH� LQ� DXWRQRPLD� XQ�SURJHWWR�GL�SUHYHQ]LRQH� �, � PHPEUL� HVWHUQL� GHOO ¶pTXLSH� RI IURQR� XQ�NQRZ� KRZ � VSHFLDOLVW LFR�� LQROWUH�� JRGRQR�GL�SUHVWLJLR�SHU� L O �VROR� IDWWR�GL�QRQ�HVVHUH�LPSOLFDWL� � LQI LQH�� VRQR� SULYL� � LQ� H I IHWW L� �GHOOH� LPSOLFD]LRQL� UHOD]LRQDOL� QHJDWLYH�� LQ�
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TXDQWR� HVWUDQHL� DO� WHUU LWRULR�GHOO ¶ LQWHUYHQWR�� , O� ORUR� O LPLWH� q� OD� VFDUVLWj�GL� HQWUDWXUH� QHO� WHUU LWRULR� � LQIRUPD]LRQL� H�FRQWDWW L�� � PD� DQFKH� OD� ORUR� SURYYLVRULHWj��1RQ� SRVVRQR� JDUDQWLUH� FRQWLQXLWj� QHO�WHPSR�DOO ¶D]LRQH�SUHYHQWLYD� �/D� GRSSLD� FRPSRVL]LRQH� q� GL� SHU� Vp��GXQTXH�� XQ� HOHPHQWR� LUU LQXQFLDELOH�� 0D�QRQ�VL�SXz� WUDVFXUDUH� OD�PROH�GL�GLI I LFROWj�H� GL� GLQDPLFKH� GL� DUGXD� JHVWLRQH�� FKH�VRUJRQR� GDO� GRYHU� ODYRUDUH�FROOHJLDOPHQWH� H� VX� SURJHWW L� GL� SURIRQGH�LPSOLFD]LRQL�� $Q]LWXWWR� OD� GLVWU LEX]LRQH�GHL� UXROL� � Ê� LQHYLWDELOH� FKH� L� PHPEUL�ORFDOL� GHOO ¶pTXLSH� DVVXPDQR� UXROL�PDQDJHULDOL� � JHVWLRQDOL� H� GL� VHJUHWHULD��PHQWUH� L� PHPEUL� HVWHUQL� VL� IDFFLDQR�FDULFR� GHL� UXROL� SL�� WHFQLFL� H� IRUPDWLYL� �7DOH� GLYLVLRQH� GHO� ODYRUR� QRQ� q� VHPSUH�IXQ]LRQDOH� DO� SURJHWWR� Qp� DFFHWWDWD� GDJOL�DWWRUL� � ,QROWUH�� q� LQHYLWDELOH� FKH� L� PHPEUL�ORFDOL� DVVXPDQR� XQ� UXROR� GL� ³SDUWQHU� LQ�IRUPD]LRQH´��TXDVL�GL�DSSUHQGLVW L� � �6XO� SLDQR� WHFQLFR �WHRULFR�� L O � UDSSRUWR� FKH�VL� LQVWDXUD� q� GL� VXGGLWDQ]D� GHL� ORFDOL�U LVSHWWR� DJOL� HVWHUQL�� PHQWUH�� VXO� SLDQR�RSHUDWLYR� H� SROLW LFR�� L O � UDSSRUWR� q�SDULWHW LFR�R�DGGLU LW WXUD� URYHVFLDWR�� L� ORFDOL�KDQQR� SL�� SHVR� GHJOL� HVWHUQL�� /D�JHVWLRQH� GL� TXHVWD� PROWHSOLFLWj� GL� UXROL� q�FRVD� PROWR� DUGXD�� 9LD� YLD�� L� GXH�
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VRWWRJUXSSL� VRQR� FROOHJKL� D OOD� SDUL� �GRFHQWL� H� GLVFHQWL� � FRPPLWWHQWL� H�FRQVXOHQWL� � O LQH� H� VWDII � � 4XHVWL� SDVVDJJL�GL� O LYHOOR� VRQR� UDSLGL� H� VSHVVR� FRQIXVLYL�SHU� HQWUDPEH� OH� SDUW L� � ,QI LQH�� QRQ� YD�GLPHQWLFDWR� FKH� VL� WUDWWD� GL� VRWWRJUXSSL��&LDVFXQD� GHOOH� GXH� SDUW L� q� XQVRWWRJUXSSR� GHOO ¶p TXLSH� H� YLYH� YLFHQGH�W LSLFKH� GL� TXHVWD� SRVL]LRQH�� )HQRPHQL� GL�OHDGHUVKLS � � FRPXQLFD]LRQH�� UXROL� �FRQI O LW WR� VL� DJLWDQR� VLD� QHOO ¶pTXLSH� VLD� LQ�FLDVFXQD�GHOOH�GXH�VRWWRSDUW L� �$� )RUOu� WXWWR� TXHVWR� PDWHULDOH� q� VWDWR�RJJHWWR� GL� JURVVH� HODERUD]LRQL� H� KDWURYDWR�� G L� YROWD� LQ� YROWD�� VROX]LRQL� GL�PHGLD]LRQH�� QRQ� VHPSUH� GHO� WXWWR�HI I LFLHQWL� � $� WXWWR� FLz� VL� q� DJJLXQWD� XQD�IRUWH� GLDOHWW LFD� VXO� PHWRGR�� PHQWUH� L�PHPEUL� HVWHUQL� GHOO ¶pTXLSH�� SL��DGGHVWUDWL� LQ� WDO� VHQVR� H� SL��SVLFRORJLFDPHQWH� HVWUDQHL� DOOD� FRPXQLWj��KDQQR� VHPSUH� DYXWR� FKLDUL� L� O LPLW L� GHO�PHWRGR� H� L� VXRL� FRQQRWDWL� GL�VHPLGHVWUXWWXUD]LRQH�� L� PHPEUL� ORFDOL� �SL�� LPSOLFDWL� HPRWLYDPHQWH� H�SURIHVVLRQDOPHQWH� LQ� TXDQWR� FLW WDGLQL� H�PHPEUL� GHOOD� FRPXQLWj�� KDQQR� VSHVVR�DYXWR� GLI I LFROWj� D� JHVWLUH� OH� DQVLH� H� L�FRQI O LW W L � SURYRFDWL� GDO� SURJHWWR�� ,Q� SL��U LSUHVH� q� HPHUVD� XQD� GRSSLD� GLDOHWW LFD�DOO ¶ LQWHUQR� GHOO ¶pTXLSH�� TXHOOD� I UD�
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UHVSRQVDELO LWj� FROOHJLDOH� H� GHOHJD� DJOL�HVWHUQL� H� TXHOOD� I UD� O LYHOOR� PLQLPR� H�O LYHOOR� PDVVLPR� GL� FRQWUROOR� VXOOH�DXWRQRPLH�GHL�*UXSSL�RSHUDWLYL� �
������/¶(9$/8$7,21�8Q� SURJHWWR� FRPH� )27266� QRQ� SXz�� LQ�QHVVXQ� FDVR�� FRUUHUH� L O� U LVFKLR� GL� HVVHUH�YDOXWDWR� VXOOD� EDVH� GL� VHPSOLFL�LPSUHVVLRQL� HPRWLYH�� ³QDVDOL´� R�� SHJJLR��SUHJLXGL]LDOL� � 8Q� SURJHWWR� GL� SUHYHQ]LRQH�SULPDULD� LQ� XQD� FLW Wj� VI LRUD� VHPSUH� L� QRGL�GHOOH� LGHRORJLH� H� GHO� FRQWHQ]LRVR�SDUW LW LFR�� 4XDOXQTXH� VLD� O ¶DXWRULWj� FKH� OR�SURPXRYH�� HVLVWH� VHPSUH� XQD� SDUWH�SROLW LFD� DYYHUVD� FKH� FULW LFD�SUHJLXGL]LDOPHQWH�O ¶D]LRQH� �,QROWUH��XQ�SURJHWWR�FRPH�TXHVWR�PRELO LWD�DJJUHVVLYLWj� DOO ¶ LQWHUQR� GHL� VLVWHPL�FKLDPDWL� D� UHVSRQV DELO L]]DUVL� H� DPSOLI LFD�OH� UHVLVWHQ]H� LQ� FRORUR� FKH� QRQ� KDQQR�SDUWH� DWW LYD�� 0HWWHUH� D� SXQWR��IRUPDOL]]DUH� H� GLYXOJDUH� XQ� VLVWHPD� GL�YDOXWD]LRQH� DUW LFRODWR� H� LQDWWDFFDELOH� q�XQ� LQWHUHVVH� SULPDULR� GL� FRORUR� FKH�SURPXRYRQR� OD� SUHYHQ]LRQH�� 3XUWURSSR��OR� VWDWR� DWWXDOH� GHOOD� FXOWXUD�GHOO ¶HYDOXDWLRQ � LQ� ,WDOLD� q� DQFRUD�SULPLW LYR�� 1RQ� VROR� VWD� PXRYHQGR� L� SULPL�SDVVL� LQ� WHUPLQL� VFLHQWLI LFL� � PD� q�VROLWDPHQWH� DI I LGDWR� DO� YRORQWDULDWR� GHL�
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WHFQLFL� � L� FRPPLWWHQWL� QRQ� FRPSHQVDQR�PDL� L O � ODYRUR� GL� HYDOXDWLRQ � � PDOJUDGR�VDUHEEH�ORUR�SUHFLSXR�LQWHUHVVH�IDUOR� �)27266� KD� SUHVHQWDWR� XQ� ³PRGHOOR´� GL�HYDOXDWLRQ� IDFHQGRQH� DQFKH� RJJHWWR� GL�GLVFXVVLRQH� QHO� FRPLWDWR� FRPPLWWHQWL� �ROWUH�FKH�DOO ¶ LQWHUQR�GHOO ¶pTXLSH� �'RYHQGR� VFHJOLHUH� L O� PRGHOOR� GL�YDOXWD]LRQH� GHO� SURJHWWR� RFFRUUH�U LFKLDPDUQH� JOL� RELHWW LYL� � FKH� HUDQR�TXHOO L�GL� ³DYYLDUH� JUXSSL� RSHUDWLYL� PLVW L� � FDSDFL�GL� SURPXRYHUH� D]LRQL� I LQDOL]]DWH� DOOD�SUHYHQ]LRQH´�� $� VWUHWWR� U LJRUH�� GXQTXH�� L O �QXPHUR� GHL� JUXSSL� DYYLDW L� q� XQ� LQGLFH� GHO�VXFFHVVR�GHOO ¶RSHUD]LRQH�� �, O� SURJHWWR�� WHUPLQDWR� XI I LFL DOPHQWH� DOOD�I LQH�GL�VHWWHPEUH��KD�SHUPHVVR�GL�VDSHUH�FKH� EHQ� QRYH� JUXSSL� KDQQR� DSSURQWDWR�XQ� PLFURSURJHWWR� GL� LQWHUYHQWR�� 7DOH�YDOXWD]LRQH� q� DQFRUD� VXSHUI LFLDOH��SHUFKp� QRQ� W LHQH� FRQWR� GHL� U LVXOWDW L� JLj�RWWHQXWL� LQ� LW LQHUH � � SHU� XQ� YHUVR�� H� SHU�O ¶DOWUR� QRQ � RIIUH� FULWHUL� GL� YDOXWD]LRQH� GHL�PLFURSURJHWW L� SUHVHQWDWL� � 3HU� HVHPSLR��TXDORUD� GRYHVVLPR� FRQVWDWDUH� FKH� L�*UXSSL� RSHUDWLYL� KDQQR� SURJHWWDWR�LQL]LDW LYH� VXSHUI LFLDOL� � HI I LPHUH� R�LUUHDOL]]DELO L� � RSSXUH� FKH� QRQ� DWW LYHUDQQR�L� SURJHWW L� HODERUDWL� � DOORUD� SRWUHP PR�YDOXWDUH� FULW LFDPHQWH� L O� SURJHWWR�)27266� �DOPHQR�QHL�VXRL�HVLW L�D�YDOOH� �
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1HOOD� YDOXWD]LRQH� RFFRUUH�� GXQTXH�� WHQHU�FRQWR�� ���� GHO� QXPHUR� GHL� *UXSSL� RSHUDWLYL�HI IHWW LYDPHQWH� DWW LYDWL� H� UHVL� FDSDFL� GL�SURPXRYHUH�D]LRQL�I LQDOL]]DWH� ���� GHOOH� D]LRQL� GL� VHQVLELO L]] D]LRQH� H�SUHSDUD]LRQH�GHL�SURJHWW L�SHULIHULFL� ���� GHOOD� TXDOLWj� GHL� PLFURSURJHWW L�SUHVHQWDWL� ���� GHOO ¶HI I LFDFLD� UHDOL]]DWLYD� GHJOL� VWHVVL�PLFURSURJHWW L� �3HU� L O � SXQWR� ��� SRVVLDPR� FRQVLGHUDUH�LQGLFL�GL�HI I LFDFLD�� �D�� L O � QXPHUR� GL� U LXQLRQL� GL� &RQVLJOL� GL�FODVVH� H� G¶LV W LWXWR�� GL� &ROOHJL� H� GL�$VVHPEOHH� DWW LYDWH� LQ� VHJXLWR� DO�SURJHWWR�)27266�E�� L O � QXPHUR� GL� WHVW L� VFULW W L � VXOOD� VWDPSD�ORFDOH� H� QD]LRQDOH�� GHL� FLFORVWL ODW L� D�XVR� LQWHUQR�� GHL� PDQLIHVWL� H� GHL�GRFXPHQWL� SURGRWW L� LQ� UHOD]LRQH� DO�WHPD�SUHYHQ]LRQH� �F�� L O � QXPHUR� GL� DWW L YLWj� UHDOL]]DWH� QHOOD�SULPD� IDVH� GHO� SURJHWWR� �PRVWUH��FLQHIRUXP��GLEDWW LW L � � IHVWH�HFF��� �G�� L O � QXPHUR� GL� LQFRQWUL� H� DFFRUGL�UHDOL]]DWL� I UD� LVW LWX]LRQL�� JUXSSL� H�FDWHJRULH�VXO�I URQWH�SUHYHQ]LRQH� �&LUFD� TXHVWL� TXDWWUR� SDUDPHWUL� VLDPR� JLj�LQ� JUDGR�� SULPD� DQFRUD � FKH� L�PLFURSURJHWW L� VLDQR� DSSLHQR� UHDOL]]DWL� � GL�
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FRQVWDWDUH� L O� VXFFHVVR� GL� )27266� �&RPH� VL� YHGH� QHO� SDUDJUDIR� ��� GHO�SUHVHQWH�FDSLWROR��VL�VRQR�UHDOL]]DWL� �D�� FLUFD���� ULXQLRQL� IRUPDOL�H�FROOHJLDOL� �D�GLYHUVL� O LYHOO L� � �E�� FLUFD� ��� WHVWL� VFULW W L � � I UD� TXHOO L� D� XV R�SXEEOLFR� H� TXHOO L� D� FLUFROD]LRQH�LQWHUQD� �F�� FLUFD� ��� IUD� PRVWUH�� JLWH�� IHVWH��U LFHUFKH� HFF�� H� FLUFD� ��� LQFRQWUL� GL�VWXGLR� �G�� XQ� DFFRUGR� VFXROD� VXSHULRUH �VFXROD�PHGLD�� XQ� DFFRUGR� VFXROD� VXSHULRUH �86/��4XDQGR� L� PLFUR �SURJHWW L� VDUDQQR�UHDOL]]DWL� QHOOD� ORUR� LQWH UH]]D� �FLRq�GXUDQWH� O ¶DQQR� VFRODVWLFR� ���� �������VDUj� SRVVLELOH� YDOXWDUH� VHFRQGR� L�VHJXHQWL�SDUDPHWUL� �D�� QXPHUR� GL� D]LRQL� SUROXQJDWH� QHO�WHPSR� WHVH� D�PLJOLRUDUH� L� VHUYL]L� SHU� L�JLRYDQL��QHOOD�VFXROD�H�QHO�WHUU LWRULR� �E�� QXPHUR� GHL� JUXSSL� FKH� UHVWDQR�VWDELOPHQWH � DWW LYDWL� LQ� XQ� ODYRUR�SUHYHQWLYR� �F�� L O � QXPHUR� GHOOH� SHUVRQH� FKH� L�PLFURSURJHWW L� U LXVFLUDQQR� D�FRLQYROJHUH� �G�� QXPHUR� GHL� VHUYL]L� SHUPDQHQWL� SHU� L�JLRYDQL� H� OH� IDPLJOLH� FKH� LO� SURJHWWR�VW LPROHUj� �



���
3HU� RUD�� FLRq� LQ� LW LQHUH � � ROWUH� DOOH� D]LRQL�GL� VHQVLELO L]]D]LRQH� VRSUD� FLWDWH��DEELDPR� RWWHQXWR� O ¶ LPSHJQR� GLUHWWR� H�FRQWLQXDWR� GL� TXDWWUR� LVW LWX]LRQL� FHQWUDOL�GHOOD� FRPXQLWj� IRUO LYHVH�� FLUFD� ����YRORQWDUL� LPSHJQDWL� QHL� *UXSSL� RSHUDWLYL� �XQ�FRQWDWWR�FRQ�FLUFD�����JHQLWRUL�H�����DOO LHYL� � PHGLDQWH� DWW LYLWj� GL� U LI OHVVLRQH� �XQ� DSSURFFLR�� WUDPLWH� OD� U LFHUFD�� FRQ�FLUFD������VWXGHQWL�GHOOH�VXSHULRUL� �7XWWR� TXHVWR� PL� VHPEUD� VXII LFLHQWH� D�GDUH� XQD� YDOXWD]LRQH� SRVLW LYD� GL�)27266� � , � U LVXOWDW L� QHO� WHPSR� HVFRQR�GDOOD�SRVVLELO L Wj�GL�XQD�QRVWUD� HYDOXDWLRQ �LQ� TXDQWR� L O� VHJXLWR� GHOOD� SU LPD� IDVH� q�LQWHUDPHQWH�DI I LGDWR�DOOH�U LVRUVH�ORFDOL� �



���
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4XLQWR�&DSLWROR�/,1((�3(5�81�0(72'2�
�����/¶$8725(�(�/(�02'$/,7¬�'(//$�352*(77$=,21(�&KL� SURJHWWD�� FLRq� LQYHQWD�� O ¶ LQWHUYHQWR��H�LQ� TXDOH� PRGR� OR� SLDQLI LFD�� q� XQHOHPHQWR�GL�JUDQGH�UL OHYDQ]D� �/D� VLWXD] LRQH� LGHDOH� VDUHEEH� FKH� LO�SURJHWWR� QDVFHVVH� GD� XQ� JUXSSR�UDSSUHVHQWDWLYR� GHOOD� FRPXQLWj� R� GHJOL�HQWL� FKH� VDUDQQR� FRLQYROW L� QHOOD�SUHYHQ]LRQH�� 7DOH� HYHQWXDOLWj� q�� SHUz��RYYLDPHQWH� UDULVVLPD�� LQ� TXDQWR�SUHVXSSRUUHEEH� O¶HVLVWHQ]D� GL� XQ� WHVVXWR�FRPXQLWDULR� H� FRRSHUDWLYR�� FKH� LQYHFH� GL�VROLWR� VL� SRQH� IUD� JOL� RELHWW LYL�GHOO ¶ LQWHUYHQWR�� Ê� DSSXQWR� D� FDXVD� GHOOD�GLYLVLRQH� H� GLVJUHJD]LRQH� GHOOH� FRPXQLWj�H� GHOOH� LVW LWX]LRQL� FKH� VL� UHQGRQR�QHFHVVDUL� LQWHUYHQWL� GL� SUHYHQ]LRQH�SULPDULD�� /DGGRYH� XQD� FRPXQLWj� JLj�IRVVH� ³FRPSHWHQWH� H� FRRSHUDWLYD´� OD�SUHYHQ]LRQH� VDUHEEH� FRLQFLGHQWH� FRQ� OD�YLWD� TXRWLGLDQD� H� OD� QRUPDOH�DPPLQLVWUD]LRQH� �,Q� JHQHUH�� L� SURJHWW L� GL� SUHYHQ]LRQH�QDVFRQR� GD� WHFQLFL� HVWHUQL� R� LQWHUQL� DOOD�



���
FRPXQLWj�� 1HO� FDVR� GHO� SURJHWWR� 0,72� �TXHVWR� q� QDWR� GDOO ¶$5,36�� QHO� FDVR� GHO�SURJHWWR� )27266� � GDO� IXQ]LRQDULR� GHO�3URYYHGLWRUDWR� SUHSRVWR� DOO ¶³(GXFD]LRQH�DOOD�VDOXWH´� �4XDQGR� L� SURJHWW L� QDVFRQR� GD� WHFQLFL�HVWHUQL� DOOD� FRPXQLWj�� GL� VROLWR�� VRQR�SURGX]LRQL� GL� pTXLSH� DELWXDWH� D� ODYRUDUH�LQ�JUXSSR�� L O �FKH�RI IUH� L O�YDQWDJJL R�FKH�� LQ�IDVH� GL� UHDOL]]D]LRQH�� O ¶pTXLSH� VLD�FRPSOHWDPHQWH� SDGURQD� GHOOD� ORJLFD�GHOO ¶ LQWHUYHQWR�� /H� FRVH� VL� FRPSOLFDQR�TXDQGR� L� SURJHWW L� QDVFRQR� GD� IXQ]LRQDUL�LQWHUQL� DOOD� FRPXQLWj�� LQ� JHQHUH� RSHUDWRUL�LQ� LVW LWX]LRQL� SXEEOLFKH��4XHVWL� IXQ]LRQDUL�SURFHGRQR � TXDVL� VHPSUH� LVRODW L� � SHU�L O OXPLQD]LRQL� LQGLYLGXDOL� � D� YROWH�DGGLU LW WXUD� HPDUJLQDWL� GDL� ORUR� VHUYL]L� � , O �ODYRUR� G¶pTXLSH� QHL� VHUYL]L� SXEEOLFL� q�LQIDWW L� XQR� VORJDQ�� UDUDPHQWH� DSSOLFDWR��/D� 86/� ��� GL� ,VHR �%UHVFLD� H� L O� SURJHWWR�³3´�VRQR�XQ¶HFFH]LRQH� �7DOH� RU LJLQH� GHL� SURJHWW L� ± R� FROOHJLDOH�PD� HVWHUQD�� R� LQWHUQD� PD� LQGLYLGXDOH� ±FRVWLWXLVFH� XQD� VRUWD� GL� ³SHFFDWR�RULJLQDOH´�� L� FXL� HI IHWW L� VL� VFRQWDQR� QHL�PHVL�VXFFHVVLYL� �6LD� QHO� SURJHWWR� 0,72 � FKH� LQ� )27266� �XQD� GHOOH� PDJJLRUL� GLI I LFROWj� LQFRQWUDWH��U LSHWXWDPHQ WH� HODERUDWH� D� O LYHOOR� GL� VWDI I � �q� VWDWD� O ¶DSSURSULD]LRQH� GHOO ¶ LQWHUYHQWR�



���
GD� SDUWH� GHOOR� VWDI I � VWHVVR�� ,Q� HQWUDPEL� L�FDVL�� VRQR� VWDW L� SHUFHSLW L� I LQR� LQ� IRQGR�FRPH� XQD� ³SURSULHWj´� GHL� SURJHWW LVW L� � 3Xz�VHPEUDUH� SDUDGRVVDOH� PD�� LQ� JHQHUH�� VL�U LVFRQWUDQR� PDJJL RUL� DVVXQ]LRQL� GL�UHVSRQVDELO LWj� GLUHWWD� GD� SDUWH� GHL�YRORQWDUL� ³GL� EDVH´�� FKH� GD� SDUWH� GHL�PHPEUL� GHOO ¶pTXLSH� GL� FRRUGLQDPHQWR�� Ê�SUREDELOH� FKH� FLz� VL� GHEED� DO� IDWWR� FKH�PHQWUH� L� YRORQWDUL� ³GL� EDVH´� QRQ� KDQQRXQ� UXROR� GD� GLIHQGHUH�� L� PHPEUL�GHOO ¶pTXLSH� KDQQR� LO� W LPRUH� GL� JLRFDUVL�FRPSOHWDPHQWH� OD� ORUR� LPPDJLQH�� $OORUD�YLHQH� PROWR� XVDWD� OD� GLIHVD�GHUHVSRQVDELO L]]DQWH� GHO� W LSR�� ³,Q� IRQGR�LO� SURJHWWR� QRQ� q� PLR����´� � 3HU� RYYLDUH� D�TXHVWR� IHQRPHQR� FKH� VHPEUD� FRVWDQWH�QHL� SURJHWW L� GL� SUHYHQ]LRQH� SULPDULD��RFFRUUHUHEEH� GHGLFDUH� PROWR� WHPSR� SHU�OD� FRVWLWX]LRQH� GHOOR� VWDI I � � $QFKH� TXDQGR�LO� SURJHWWR� QRQ� q� SDUW LWR� FROOHJLDOPHQWH��DQ]L� SURSULR� LQ� TXHVWL� FDVL�� HVVR�GRYUHEEH� GLYHQWDUH� RJJHWWR� GL� DQDOLVL� H�PRGLI LFD]LRQL� LQ� PRGR� DSSURIRQGLWR�� FRQ�WXWW L� JOL� RSHUDWRUL� LPSOLF DWL� D� O LYHOOR�G¶pTXLSH�� $OPHQR� I LQR� D� FKH�O¶DSSURSULD]LRQH� QRQ� VLD� PROWR�GLVWU LEXLWD�� 7DOH� HVLJHQ]D�� WXWWDYLD��FR]]D�FRQWUR�GXH�HOHPHQWL� � �, O � SULPR� q� OHJDWR� DOOD� YDULDELOH� WHPSR �GHQDUR�� )LQRUD�� L� SURJHWW L� GL� SUHYHQ]LRQH�



���
VSHULPHQWDWL� KDQQR� DYXWR� VFDGHQ]D� H�EXGJHW� U LGRWW L� DOO ¶RVVR�� , O� VHFRQGR�HOHPHQWR� q� OHJDWR� DOOD� YDULDELOH�FRPSHWHQ]H�� JOL� RSHUDWRUL� GHOOH� FRPXQLWj�FKH� YHQJRQR� FRLQYROW L� QHOOD� JHVWLRQH� GL�XQ� SURJHWWR� SUHYHQWLYR� UDUDPHQWH� KDQQR�OD� FRPSHWHQ]D� SURIHVVLRQDOH� SHU� SRWHU�YDOXWDUH�� GLVFXWHUH� H� PRGLI LF DUH� R� IDUH�SURSULR� XQ� SURJHWWR�� ,Q� JHQHUH� LPSDUDQR�D� IDU� SUHYHQ]LRQH� FRRSHUDQGR� DO�SURJHWWR�� FLRq� IDFHQGROD�� '¶DOWURQGH� VH�OD� FRPXQLWj� DYHVVH� DEEDVWDQ]D� ULVRUVH�FRPSHWHQWL� � SRWUHEEH� JHVWLUH� OD�SUHYHQ]LRQH� FRPH� SUDVVL� RUGLQDULD�� 1H�FRQVHJXH� FKH� VSHVVR� L� PHP EUL�GHOO ¶pTXLSH� FRQGLYLGRQR� UD]LRQDOPHQWH� L O�SURJHWWR� ORUR� SUHVHQWDWR� GDO� VXR�LQWHUYHQWR�� PD� QRQ� DYHQGR� HVSHULHQ]D� VL�VFRQWUDQR� FRQ� GLI I LFROWj� VXFFHVVLYH� FKH�QRQ� VDQQR� SUHYHGHUH�� 3HU� QRQ� VRVWHQHUH�XQ¶HYHQWXDOH� DXWRVYDOXWD]LRQH�� DUU LYDQR�GXQTXH� D� SUHQGHUH� O H� GLVWDQ]H� GDO�SURJHWWR� �
�����/¶$8725,7¬�32/,7,&$�8QD� GHOOH� YDULDELO L� U LVROXW LYH� GL� XQ�SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD� q�OHJDWR� DO� JUDGR� GL� FRLQYROJLPHQWR� DWW LYR�GHOO ¶DXWRULWj� SROLW LFD�� ,Q� SULPR� OXRJR��GHOO ¶DXWRULWj� GHOO ¶HQWH� SURPRWRUH�� LQ�VHFRQGR� OXRJR�� GL� WXWWH� TXHOOH� GHOOD�



���
FRPXQLWj�� 8Q� SURJHWWR� GL� SUHYHQ]LRQH�SULPDULD� QRQ� SXz� HVVHUH� JHVWLWR� GDO�YHUW LFH�� FRPH� DWWR� GL� LPSHULR� �U LVFKLR�DVVDL� LPSUREDELOH� YLVWD� OD� VFDUVD�GHFLVLRQDOLWj� GHOOH� DXWRULWj� ORFDOL�L WDOLDQH��� PD� QHPPHQR� SXz� HVVHUH�JHVWLWR� FRQWUR� R� LQ � PDQLHUD� HVWUDQHD�DOO ¶DXWRULWj�� �, O� FO LPD� GL� RVWL O L Wj� YHUVR� OH� DXWRULWj� KD�DYXWR�� LQ� ,WDOLD�� VWDJLRQH� EUHYLVVLPD��FRPH� KD� I LDWR� FRUW LVVLPR� DQFKH� OD� WDQWR�GHFDQWDWD� ³DXWRQRPLD� GHO� FLYLOH´�� /H�DXWRULWj� SROLW LFKH� H� DPPLQLVWUDW LYH� KDQQR�XQ� IRUWH� SUHVWLJLR� H� XQ � VRVWDQ]LRVR�SRWHUH�� 0DOJUDGR� FLz� VLD� HYLGHQWLVVLPR��OH� DXWRULWj� LQ� JHQHUH� JLRFDQR� XQ� UXROR�DEGLFDWRULR� H� DVVHQWHLVWD�� Ê� UDUR� WURYDUH�XQ¶DXWRULWj� FKH� VL� DVVXPD� UHVSRQVDELO LWj�YHUVR� SURJHWW L� GL� FDPELDPHQWR� H� GL�VYLOXSSR�� ,Q� JHQHUH�� OH� UHVSRQVDELO LWj�YHQJRQR � DVVXQWH� SHU� D]LRQL� GL� I UHQR��FRQWUROOR�R� UHSUHVVLRQH��$QFKH�TXHOOH�SL��HVSHUWH� H� L O OXPLQDWH�� TXHOOH� FKH� D� YROWH�U LVFKLDQR�� DSSRJJLDQGR� SURJHWW L�LQQRYDWLYL� H� FRUDJJLRVL�� VL� WHQJRQR�VHPSUH� GHI L ODWH�� FRPH� VH� FHUFDVVHUR� GL�ODVFLDUH� XQD� SRUWD� DSHUWD� LQ� FDVR� GL QRQ�SHUIHWWD� U LXVFLWD�� 4XHVWR� VFDUVR�LQYHVWLPHQWR�� QDWXUDOPHQWH�� GLYHQWD� XQD�GHOOH� FDXVH� GHO� IDOO LPHQWR�� 6HPEUD� FKH�O¶DXWRULWj� QRQ� YDUL� XQ� SURJHWWR� LQQRYDWLYR�



���
SHU� SHUVHJXLUH� SUHFLVL� RELHWW LYL� � PD�SLXWWRVWR� OR� SURPXRYD� SHU� DFTXLVWDUH�W LWROL� GL� LQQRYDWULFH� � , O� JLRFR� VDUHEEH�� LQ�VRVWDQ]D�� GL� W LSR� FRQVHUYDWRUH�� W LSLFR� GL�RJQL� DXWRULWj�� Ê� UDUR� FKH� XQ¶DXWRULWj�QHJKL� HVSUHVVDPHQWH� L O� VXR� DSSRJJLR� D�XQ� SURJHWWR� TXDOVLDVL�� , � VLVWHPL� GL�GHI L ODPHQWR� VRQR� SL�� LQGLUHWW L� H� UDI I LQDWL� �DVVHQ]H�� U LWDUGL�� GHOHJKH� LQ� ELDQFR� �LQIRUPD]LRQL� LQFRPSOHWH�� FDYLO O L �EXURFUDWLFL� � D]LRQL� FRPSHWLW LYH� R�GLYHUJHQWL� VRQR� OH� W LSLFKH� WDWW LFKH� XVDWH�SHU� VRWWUDUVL� DOO ¶ LPSHJQR� GL� XQ� SURJHWWR�SXU� GLFKLDUDQGR� GL� DSSRJJLDUOR�FRPSOHWDPHQWH� �Ê� IDPRVR�� SRL�� L O � IHQRPHQR� FKLDPDWR�³LQFLGHQWH� GL� I URQWLHUD ´�� 8Q¶DXWRULWj�DSSRJJLD� XQ� SURJHWWR�� PDJDUL� DGGLU LW WXUD�OR� YDUD� LQ� SURSULR�� DI I LGDQGROR� D� WHFQLFL�LQWHUQL� R� HVWHUQL�� 1RQ� DSSHQD� TXHVWL� VL�PXRYRQR�� OD� VWHVVD� DXWRULWj� SUHQGH� XQD�GHFLVLRQH� GL� VHJQR� FRQWUDULR� DOOD�SUHFHGHQWH�� H� WDOH� GD� PHWWHUH� LQ�GLI I LFROWj� L O� SURJHWWR� VWHVVR�� 8QD� VSHFLH�GL� ³ERPED´� JHWWDWD� IUD� L� SLHGL� GHL� WHFQLFL� �3HU� HVHPSLR�� XQ� DVVHVVRUH� YDUD� XQ�SURJHWWR� QHO� TXDOH� GRYUHEEHUR� HVVHUH�FRLQYROW L� VXRL� RSHUDWRUL� � SRL� U LI LXWD� L�SHUPHVVL� GL� GLVWDFFR� GDO� ODYRUR� SHU�SDUWHFLSDUYL�� RSSXUH�� XQ� FDSR� XII LF LR�FRLQYROJH� L� PHPEUL� GHO� VXR� JUXSSR� LQ� XQ�



���
JUDQGH� SURJHWWR�� SRL� O L � FDULFD� VXELWR� GL�LPSHJQL� VXSSOHPHQWDUL� LQ� PRGR� GD�UHQGHUH� OD� ORUR� SDUWHFLSD]LRQH� SL��GLI I LFL OH�� R�� LQI LQH�� L O � UHVSRQVDELOH� GL� XQD�86/�� SULPD�� DSSURYD� XQ� SURJHWWR� GL�SUHYHQ]LRQH�� SRL� LPSRQH� DL� VXRL�RSHUDWRUL� GL� VHJXLUH� JOL� RUDUL� GL� XI I LFLR��UHQGHQGR� LPSRVVLELO L � L � UHFXSHUL�SHU� OH�RUH�GL� ODYRUR� VHUDOL� � 7XWWR� FLz� q� QRWR� GD�WHPSR� LQ� OHWWHUDWXUD��PD�DVVDL�GLI I LFL OH�GD�VXSHUDUH� �8QD� GHOOH� SRVVLELO L � GLIHVH� GHJOL� RSHUDWRUL�YHUVR� TXHVWH� DPELYDOHQ]H� GH L� SROLW LFL� �GHJOL� DPPLQLVWUDWRUL� R� GHOOH� DXWRULWj� LQ�JHQHUH� q� O ¶XVR� HQIDWLFR� GHOOH� VLWXD]LRQL�SXEEOLFKH�� $VVHPEOHH� FLW WDGLQH�� VWDPSD��U LXQLRQL� SXEEOLFKH� VRQR� WDQWL� PRGL� SHU�LPSHJQDUH� OH� DXWRULWj� QRQ� VROR� YHUVR� L�WHFQLFL� HVWHUQL� H� LQWHUQL�� PD� DQFKH� YHUVR�OD� FRPXQLWj�� /H� DXWRULWj� FKH� YDUDQR� XQ�SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD�� H�TXHOOH� FKH� YL� DGHULVFRQR� LQ� XQ� VHFRQGR�WHPSR�� GHYRQR� HVVHUH� VROOHFLWDWH�FRQWLQXDPHQWH� DG� ³DSSDULUH´� SHU� VLJODUH�SXEEOLFDPHQWH�L O� ORUR�LPSHJQR�� �, O� ODWR� SL�� GHEROH� GHO� SURJHWWR� 0,72 � q�VWDWR� OD� UHSHULELO L Wj� GHOO ¶DXWRULWj�UHJLRQDOH�� PHQWUH� L O� ODWR� SL�� IRUWH� GHO�SURJHWWR� )27266� q� VWDWR� L O�FRLQYROJLPHQWR� DWW LYR� GL� SDUHFFKLH�DXWRULWj� LVW LWX]LRQDOL� � 0D� YD� VRWWROLQHDWR�



���
FKH� QRQ� q� VXII LFLHQWH� XQD�VSRQVRUL]]D]LRQH� GHOO ¶DXWRULWj�� LQ� FKLDYH�IRUPDOH � R� HOHWWRUDOLVW LFD�� q�LQGLVSHQVDELOH� XQ� VXR� FRLQYROJLPHQWR�FRPSOHVVLYR�� LQ� PRGR� WDOH� FKH� WXWWD�O ¶D]LRQH� GL� FRPSHWHQ]D� GHOO ¶DXWRULWj� VLD�FRQYHUJHQWH� FRQ� LO� SURJHWWR� GL�SUHYHQ]LRQH� SULPDULD�� 7DOH� SURJHWWR� QRQ�SXz� OLPLWDUVL� D� HVVHUH� XQR� GHL� WDQWL� FKH�O¶DXWRUL Wj� JHVWLVFH�� 0D� GHYH� GLYHQWDUH� OD�ORJLFD� FKH� SUHVLHGH� OH� WDQWH� DWW LYLWj� GL�FRPSHWHQ]D� GHO� VHUYL]LR� FXL� O ¶DXWRULWj� q�SUHSRVWD�� �3HU� HVHPSLR�� VH� XQ� SURJHWWR� SDUWH� GDO�3URYYHGLWRUDWR� QRQ� q� VXII LFLHQWH� XQ�DSSRJJLR� GHO� 3URYYHGLWRUH� DOO ¶XI I LFLR�(GXFD]LRQH� DOOD� V DOXWH�� Ê� LQGLVSHQVDELOH�FKH� OD� SROLW LFD� FRPSOHVVLYD� GHO�3URYYHGLWRUDWR� VLD� LQ� TXDOFKH� PRGR�FRQYHUJHQWH� H� FRRUGLQDWD�� $OORUD� L� FRUVL�GL� DJJLRUQDPHQWR� VDUDQQR� GLUHWW L� YHUVR�SUREOHPL� VROOHYDWL� GDO� SURJHWWR�� L�³GLVWDFFKL´� U LJXDUGHUDQQR� LO� SURJHWWR� GL�SUHYHQ]LRQH�� JOL� DOWU L� VHUYL]L� GHO�3URYYHGLWRUDWR� VDUDQQR� VWLPRODWL� D�FHUFDUH� OH� IRUPH� SL�� HI I LFDFL� GL�LQWHJUD]LRQH� FRQ� LO� SURJHWWR� LQ� DWWR�� ,Q�TXHVWR� FDVR� O¶DSSRJJLR� GHOO ¶DXWRULWj�U LVXOWD�SURI LFXR�SHU� OD�SUHYHQ]LRQH� �8Q� JURVVR� ULVFKLR� q� TXHOOR� GHOOD�VWUXPHQWDOL]]D ]LRQH� GHO� SURJHWWR� GD�



���
SDUWH� GHOO ¶DXWRULWj� SURPRWULFH�� , O�3URYYHGLWRUH� R�� SHJJLR�� O ¶DVVHVVRUH��SHJJLR� SHUFKp� TXHVWL� q� FHUWR�SDUW LW LFDPHQWH� LGHQWLI LFDWR�� SULYDWL]]DQR�LO� SURJHWWR�� HVFOXGHQGRQH� OH� LVW LWX]LRQL�O LPLWURIH�� RSSXUH� FHUFDQGR� GL�VRWWRPHWWHUOH� DOOD� S URSULD� OHDGHUVKLS��8QD� VLPLOH� HYHQWXDOLWj� q� XQ� JUDYH�SHULFROR� SHU� XQ� SURJHWWR� GL� W LSR�FRPXQLWDULR�� �1RQ� DSSHQD� VL� DOLPHQWDQR� DQFKH� VROR�³IDQWDVLH´� GL� VWUXPHQWDOL]]D]LRQH� H�VSHFXOD]LRQH�� L O � SURJHWWR� YLHQH�FRQVLGHUDWR� ³GL�SDUWH´��TXLQGL� L O �JHVWRUH�q�ODVFLDWR � VROR� R� DGGLU LW WXUD� RVWDFRODWR�� 6L�EDGL� EHQH�� VRQR� VXII LFLHQWL� OH� ³IDQWDVLH´��, O� FKH� SRUWD� D� FRQVLGHUDUH� FRQ� PROWD�DWWHQ]LRQH� JOL� HTXLO LEUL� IRUPDOL� � OD�UDSSUHVHQWDWLYLWj�� O ¶XI I LFLDOLWj� GL� RJQL�JUDGLQR� H� RUJDQLVPR� GHO� SURJHWWR�� 3HU�HVHPSLR�� QHO� SURJHWWR� 0,72 � DEELDPR�UHJLVWUDWR�� D� FDXVD� GHOOD� VROD� SUHVHQ]D�QHOO ¶pTXLSH� GL� XQ� QRWR� HVSRQHQWH� GHO� 3&,�UHJLRQDOH� �SUHVHQWH� LQ� TXDQWR�SVLFKLDWUD��� DFFXVH� GL� SDUW LJLDQHULD� GD�SDUWH� GL� DOFXQL� VRFLDOLVW L� � $� )RUOu� D� FDXVD�GL� XQ� DVVHVVRUH� VRFLDOLVWD�� DEELDPR�GRYXWR� QRQ� SRFR � IDW LFDUH� SHU� VXSHUDUH� OH�RVWL O L Wj� GHOO ¶RSSRVL]LRQH�� $� 0ROLQHWWR�� D�FDXVD� GHOO ¶DVVLGXLWj� GHO� SDUURFR��DEELDPR� UHJLVWUDWR� XQD� GHIH]LRQH� GHOOH�



���
UDSSUHVHQWDQ]H� FRPXQLVWH� H� UDGLFDOL� � $�0DURQH� LO� SURJHWWR� W LHQH� SHUIHWWDPHQWH�JUD]LH� DOOD� FRRSHUD]LRQH� GL� WXWWH� OH� IRU]H�FRPXQLWDULH�� VHQ]D� SUHYDULFD]LRQL� Qp�IDQWDVPL�GL� OHDGHUVKLS� �$QFKH� SHU� TXHVWR� SUREOHPD�� L O� PHWRGR�VXJJHULVFH� XQD� VROX]LRQH� VLPLOH� DOOD�SUHFHGHQWH�� PDVVLPD� SXEEOLFL]]D]LRQH��IRUPDOL]]D]LRQH� H� FROOHJLDOLWj� LQ� RJQL�IDVH� GHO� SURJHWWR�� SHU� RJQL� GHFLVLRQH� �9DQQR� HYLWDW L� FROORTXL� ³D� GXH´� GL� W LSR�LQIRUPDOH�� OH� U LXQLRQL� GHYRQR� YHGHUH� OD�SUHVHQ]D� GL� WXWW L� JOL� DWWRUL� FRLQYROW L� � LQ�FHUW L� FDVL� q� PHJOLR� U LQYLDUH� O ¶ LQFRQWUR�� VH�VL� FRQVWDWDQR� DVVHQ]H��� OH� GHFLVLRQL�GHYRQR� ULFHUFDUH� XQD� ODUJD� PDJJLRUDQ]D�GL� FRQVHQVR�� QRQ� GHYRQR� HVVHUFL�LQIRUPD]LRQL� VHOH]LRQDWH� R�GLVFULPLQD]LRQL� FLUFD� L� GHVWLQDWDUL� GHOOH�LQIRUPD]LRQL��/D� UHJROD�DXUHD�SXz�HVVHUH�GHI LQLWD� FRPH� VHJXH�� ³7XWW L� GHYRQR�HVVHUH� DO� FRUUHQWH� GL� WXWWR�� H� FRQWULEXLUH�D� GHFLGHUH´�� 4XL�� SHU� WXWW L� LQWHQGLDPR�FRORUR� FKH � VRQR� FRLQYROW L� DL� GLYHUVL� O LYHOO L �H� FKH�� TXLQGL�� GHYRQR� VDSHUH� WXWWR� FLz�FRQFHUQH� LO� ORUR� O LYHOOR�� Ê� DVVXUGR�GLVFXWHUH� L O� EXGJHW� GHO� SURJHWWR�� R� L�VLVWHPL� GL� HYDOXDWLRQ � FRQ� L� YRORQWDUL� GL�³EDVH´�� D� PHQR� FKH� ORUR� QRQ� OR�U LFKLHGDQR� HVSUHVVDPHQWH�� FRVu� FRP¶ q�



���
LQXWL OH� GLVFXWHUH� FRQ� L� FRPPLWWHQWL� GHO�SURJHWWR� L�GHWWDJOL�GL�XQ�VHPLQDULR� �, O� SUREOHPD� GHOOD� QRQ� SULYDWL]]D]LRQH� GHO�SURJHWWR� GD� SDUWH� GL� XQ¶DXWRULWj� QRQ� SXz�DUULYDUH� DOOD� ORJLFD� ³DQWLDXWRULWj´� FKH�DOFXQL� YHQWL ODQR� H� FKH� D� QRVWUR� DYYLVR� q�SHUQLFLRVD�� & LDVFXQR� GL� QRL�� H� D�PDJJLRU�UDJLRQH� XQ¶DXWRULWj� ± VSHFLDOPHQWH� VH�HOHWW LYD� ±�� KD� ELVRJQR� GL� FRQVHQVR� H�U LFRQRVFLPHQWL� � 8Q� DVVHVVRUH�� XQ�3URYYHGLWRUH�� XQ� SUHVLGH�� XQ�DPPLQLVWUDWRUH�GL�86/��FKH�VL� LPSHJQDQR�LQ�XQ�SURJHWWR� IDW LFRVR�� U LVFKLRVR��PDJDUL�FRVWRVR� � QRQ� SRVVRQR� HVVHUH� FKLDPDWL� D�IDUOR� VROR� SHU� ³GRYHUH´� R� SHU� ³YRFD]LRQH�DO� PDUW LU LR´�� Ê� QDWXUDOH� H� JLXVWR� FKH� HVVL�VSHULQR� DQFKH� LQ� XQ� ULFRQRVFLPHQWR�SHUVRQDOH�H� WHQJDQR�D� IDU� VDSHUH�GL� DYHU�SURPRVVR�� R� DYHU� DGHULWR� DWW LYDPHQWH�� D�XQ� SURJHWWR� LPSRUWDQWH�� ( YLWDUH� L O� U LVFKLR�GL� ³SDWHUQLWj´� LQJRPEUDQWL� QRQ� VLJQLI LFD�QDVFRQGHUH� L� ³SDGULQL´� SROLW LFL� � FRPH� VH�GRYHVVLPR� YHUJRJQDUFHQH�� $Q]L�� ODGGRYH�q� SRVVLELOH�� RFFRUUH� FKH� L� WHFQLFL�YDORUL]]LQR� L� OHDGHU� GHOOH� LVW LWX]LRQL� FKH�VL� LPSHJQDQR�QHOOD�SUHYHQ]LRQH�SULPDULD ��RI I UHQGR� ORUR�RFFDVLRQL�GL� U LFRQRVFLPHQWR�SXEEOLFR�� SXUFKp� WDOH� WUDWWDPHQWR� VLD�U LVHUYDWR� HTXDQLPHPHQWH� D� WXWW L� � 8Q�VLPLOH� DWWHJJLDPHQWR� QRQ� VROR� q� JLXVWR��PD� q� XWL OH� D� FRQYLQFHUH� L� OHDGHU� FKH�



���
DQFKH� L� SURJHWW L� VHUL� GL� SUHYHQ]LRQH��SRVVRQR� RIIU LUH� U LFRQRV FLPHQWL� H�FRQVHQVL� �
�����, �&2175$77,�)5$�*/,�$7725,�/H� HVSHULHQ]H� I LQRUD� UHDOL]]DWH� RI IURQR�LQGLFD]LRQL� FKLDULVVLPH� FLUFD� O ¶ LPSRUWDQ]D�GHL� FRQWUDWW L� I UD� L� GLYHUVL� DWWRUL� H� FLUFD�O ¶ LQJHJQHULD� LVW LWX]LRQDOH� GHO� SURJHWWR�� ,Q�DOWUH� SDUROH� q� YLWDOH� VWDELO LUH� FR Q�FKLDUH]]D�� H� FRQVHQVXDOPHQWH�� ³FKL� ID�FRPH´�� 'RYH� LO� ³FRVD´� QRQ� VWD� D� LQGLFDUH�TXDOH� D]LRQH�� EHQVu� TXDOH� IXQ]LRQH� R�UXROR� FLDVFXQR� GHYH� VYROJHUH�� 6LD� FKH� LO�SURJHWWR� YHQJD� LGHDWR� GD� XQ� HQWH�HVWHUQR� DOOD� FRPXQLWj�� VLD� FKH� YHQJD�LGHDWR� GDO� IXQ]LRQDULR� GL�XQ¶RUJDQL]]D]LRQH� ORFDOH�� L O � SULPR�SUREOHPD� q� TXHOOR� GHO� FRQWUDWWR� FRQ�O¶ LVW LWX]LRQH�FKH�OR�VSRQVRUL]]D� �1HO� SURJHWWR� 0,72 � O ¶ LGHD� q� QDWD�GDOO ¶$5,36�� FKH� KD� GRYXWR� VW LSXODUH� XQ�FRQWUDWWR� FRQ� O¶$VVHVVRUH� DOOD� VDQLWj�GHOOD� 5HJLRQH� /LJXULD�� 1HO� SURJHWWR�)27266� q� QDWD� GDO� IXQ]LRQDULR�GHOO ¶XI I LFLR� (GXFD]LRQH� DOOD� VDOXWH� GHO�3URYYHGLWRUDWR�� FKH� KD� ULFHUFDWR� L�FRQVHQVL� DOO ¶ LQWHUQR� GHOOD� VXD�RUJDQL]]D]LRQH� SULPD�� SRL� DO� 'LVWUHWWR�VFRODVWLFR�� SRL� DOOD� 86/� H�� LQI LQH�� DO�&RPXQH�� 1HO� SURJHWWR� ³3´� O ¶ LGHD� q� QDWD�



���
GD� XQD� FRSSLD� GL� RSHUDWRUL� SXEEOLFL� � FKH�KDQQR� GRYXWR� SUHVHQWDUH� L O� SURJHWWR� DOOD�ORUR� pTXLSH� H� SRL� FKLHGHUH�DXWRUL]]D]LRQH� DJOL� RUJDQL� DPPLQLVWUDW LYL�GHOOD� 86/�� ,QVRPPD�� L O� SURJHWWR� GHYH�LQVHGLDUVL� DOPHQR� LQ� XQ¶RUJDQL]]D]LRQH�GHOOD� FRPXQLWj� PHGLDQWH� XQ� FRQWUDWWR� I U D�FKL� OR� KD� LGHDWR�� L� FROOHJKL� R� JOL� XI I LFL�O LPLWURI L� H� O ¶DXWRULWj� GHOOD� VWHVVD�RUJDQL]]D]LRQH�� �)LQRUD� QRQ� FRQRVFR� FDVL� GL� SURJHWW L�LGHDWL� GDOOD� DXWRULWj� GL�XQ¶RUJDQL]]D]LRQH�� PD� FUHGR� FKH� OD�TXHVWLRQH� QRQ� FDPELHUHEEH�� DQFKH�O¶DXWRULWj� GRYUHEEH� ULFHUFDUH� L O� FRQVHQVR�GHJOL� RUJDQL� GL� JHVWLRQH� H� GHL� IXQ]LRQDUL�R� FROOHJKL� VRWWRSRVWL� � 3HU� HVHPSLR�� XQ�3URYYHGLWRUH� GRYUHEEH� JDUDQWLUVL� L O �FRQVHQVR� GL� XQR� R� SL�� XI I LFL� � XQ�DVVHVVRUH�� GHOOD� *LXQWD� H� GHL� IXQ]LRQDUL� �XQ� SUHVLGH�� GHJOL� 2UJDQL� FROOHJLDOL� H� GHL�GRFHQWL� �4XHVWD� q� XQD� IDVH� GHOLFDWLVVLPD�� QHOOD�TXDOH�VL�SRVVRQR�SUHYHGHUH� L� U LVFKL�GL�FXL�DO� FDSLWROR� SUHFHGHQWH�� Ê� D� TXHVWR� SXQWR�FKH� VSHVVR� VL� SUHVHQWDQR� L� SUREOHPL� SL��JURVVL� H� FKH� LQFLGHUDQQR� VX� WXWWR� L O�SURJHWWR��3HU�HVHPSLR� �D�� XQ¶DXWRULWj� KD� O ¶ LGHD� GHO� SURJHWWR �� PD�VD� FKH� QHOOD� VXD� RUJDQL]]D]LRQH� VDUj�RVWHJJLDWD�GD�DOWUH�DXWRULWj� �



���
E�� XQ¶DXWRULWj� KD� O ¶ LGHD� GHO� SURJHWWR�� PD�VD� FKH� VX� DOFXQL� IXQ]LRQDUL� QRQ� SXzFRQWDUH��SHU�RVWL O L Wj�R�LQFRPSHWHQ]D�� �F�� XQ� IXQ]LRQDULR� KD� O ¶ LGHD�� PD� VD� FKH�O¶DXWRULWj�QRQ�DFFHWWHUj�PDL� �G�� XQ� IXQ]LRQDULR� KD� O ¶ LGHD�� PD� VD� FKH�WXWW L� L �FROOHJKL� OR�RVWDFROHUDQQR� �H�� XQ� HVWHUQR�KD� O¶ LGHD��PD�QRQ� VD�FRPH�ULXVFLUH� DG� DUULYDUH� DOO ¶RUJDQL]]D]LRQH�GD�FRLQYROJHUH� �I �� XQ¶RUJDQL]]D]LRQH� KD� O¶ LGHD�� PD� VD�FKH� OH� RUJDQL]]D]LRQL� O LPLWURIH� OD�RVWDFROHUDQQR� �,QVRPPD� VL� SRVVRQR� GDUH� TXDWWUR� W LSL� GL�RVWDFROR� �WUH� GHL� TXDOL� LQWUDLVW LWX]LRQDOL�HG�XQR�LQWHULVW LWX]LRQDOH�� ���� LQWUDLVW LWX]LRQDOL� � �� SURYHQLHQWL�GDOO ¶DOWR��DXWRULWj�� �� SURYHQLHQWL� GDO� EDVVR��RSHUDWRUL� � GLSHQGHQWL� �VXEDOWHUQL�� �� SURYHQLHQWL� GD� SDUL� �2UJDQL�FROOHJLDOL� �FR OOHJKL�� ���� LQWHULVW LWX]LRQDOL� � �� SURYHQLHQWL� GD� RUJDQL]]D]LRQL�O LPLWURIH� �4XHOOR� FKH� GHYH� LQ� RJQL� FDVR� HVVHUH�HYLWDWR� q� OD� PDQLSROD]LRQH�� 'LUH� H� QRQ�GLUH�� PRVWUDUH� LQ� OXFH� GLYHUVD��PDVFKHUDUH� VRQR� WDWW LFKH� SHU� VWUDSSDUH�XQ� FRQVHQVR� R� XQ¶DVWHQVLRQH� ³D� EUHYH´��



���
FKH� WXWWDYLD� QRQ� UHJJHUHEEHUR� O ¶ LPSDWWR�FRQ� L� SULPL� SDVVL� GL� XQ� SURJHWWR�SUHYHQWLYR�� $O� FRQWUDULR�� OH� XQLFKH�SRVVLELO L Wj� SHU� VXSHUDUH� OH� GLI I LFROWj�LQL]LDOL�VRQR� �D�� PDVVLPD� FKLDUH]]D� QHO� GHVFULYHUH�I LQDOLWj�� RELHWW LYL� � FRQWHQXWL� � PHWRGL��FRVWL� �VLVWHPL�GL�YH ULI LFD�GHO�SURJHWWR� �E�� FRPXQLFD]LRQL� GHOOD� ER]]D� GL� SURJHWWR�D� WXWW L� JOL� XI I LFL� R� RSHUDWRUL�SRWHQ]LDOPHQWH�LQWHUHVVDWL� �F�� LQYLWR� D� WXWW L� GL� DSSRUWDUH�PRGLI LFKH� DO�SURJHWWR�� QHO� FRUVR� GL� U LXQLRQL�DSSRVLWDPHQWH�ULFKLHVWH� �G�� FKLDULI LFD]LRQL� GHL� SRVVLELO L � UXROL� �LPSHJQL� H� YDQWDJJL� FKH� FLDVFXQR� SXz�ULFDYDUH� �4XHVW¶XOW LPR� SXQWR� YD� VRWWROLQHDWR� LQ�SDUW LFRODUH�� 1HVVXQR� VL� LPEDUFD� LQ�XQ¶LPSUHVD� GLI I LFL OH� VHQ]D� VSHUDUH� GL�WUDUQH� TXDOFKH� YDQWDJJLR�� 3UHVWLJLR��U LFRQRVFLPHQWR� VRFLDOH�� DSSUHQGLPHQWR��I OHVVLELO L Wj� GHOO ¶RUDULR� G L� ODYRUR�� PDJJLRU�SURIHVVLRQDOLWj�� FRQVHQVR� SROLW LFR��SHUPHVVL� GL� GLVWDFFR� GDO� ODYRUR��QRWRULHWj�� HFFR� DOFXQH� GHOOH� PRWLYD]LRQL�FKH� SRVVRQR� VSLQJHUH�� ROWUH� DO� ³GRYHUH�PRUDOH´�� XQ¶DXWRULWj�� GHL� FROOHJKL�� R� GHL�VXEDOWHUQL�D�FRRSHUDUH� �'D� HYLWDUH� LQ� PDQLHUD� D VVROXWD� q� OD�SUDWLFD� GHOOR� ³VFDYDOFDPHQWR´�� XVDWD�



���
TXDQGR� VL� YXRO� WDJOLDU� IXRUL� XQD� SHUVRQD��XQ� XI I LFLR� R� XQ¶RUJDQL]]D]LRQH�� 9D�ULFRUGDWR� FKH� FLDVFXQR� GL� QRL� q�GHVLGHURVR�GL� GLIHQGHUH� L O� VXR� WHUU LWRULR�H�QRQ� DPPHWWLDPR� DWWUDYHUVDPHQWL� �LQYDVLRQL�� DJJLUDPHQW L� VHQ]D� UHDJLUH��6FDYDOFDUH� TXDOFXQR� SXz� VHPEUDUH� XQD�YLD� EUHYH�� PD� GLYHQWD� SUHVWR� OD� SL��OXQJD�� SHUFKp� OR� ³VFDYDOFDWR´� YD� D�LQJURVVDUH�OD�VFKLHUD�GHJOL�RVWL O L � �'D� HYLWDUH� DQFKH� OH� ³FRQGHFLVLRQL� I LQWH´��8QD� VRUWD� GL� UHWDJJLR� VHVVDQWRWW LQR� KD�SHUPHDWR�� VXEGRODPHQWH�� PROWH�RUJDQL]]D]LRQL� VRFLDOL� � FKH� VL� DPPDQWDQR�GL� XQ¶LPPDJLQH� DSHUWD� H� GHPRFUDWLFD��LQYLWDQGR� WXWW L� D� FRQGHFLGHUH� VX� WXWWR�� ,Q�UHDOWj� OH� U LXQLRQL� FRVLGGHWWH� GHFLVLYH�VRQR� VROR� U LWXDOL� � QHL� TXDOL� L O � FRQYRFDWRUH�KD� JLj� GHFLVR� H� YXROH� QRQ� VROR� L O�FRQVHQVR�� PD� DQFKH� GDUH� O ¶ L O OXVLRQH�GHOOD� FRQGHFLVLRQH�� Ê� GXQTXH� DVVDL�PHJOLR�� SHU� QRQ� GDUH� OD� VJUDGHYROH�LPSUHVVLRQH� GL� PDQLSRODUH�� GLUH� FRQ�FKLDUH]]D� TXDOL� SDUW L� GHO� SUREOHPD� VRQR�I LVVH� H� TXDOL� YDULDELO L� H�� I UD� TXHVWH�� TXDOL�JOL� LQYLWDW L� VRQR� ODVFLDWL� O LEH UL� GL�LQI OXHQ]DUH� �,QI LQH�� YD� ULFRUGDWR� FKH� LO� SURSRQHQWH� GL�XQ� SURJHWWR� GL� SUHYHQ]LRQH� QRQ� SXz�DFFRQWHQWDUVL� GL� XQ� JHQHULFR� DVVHQVR�� R�SHJJLR� GL� XQD� IUHGGD� DVWHQVLRQH��4XHVWR�



���
SXz� HVVHUH� VXII LFLHQWH� SHU� DOFXQH�RUJDQL]]D]LRQL� FKH� HQWUHUDQQR� QHO�SURJHWWR� VXFFHVVLYDPHQWH� �R�WDQJHQ]LDOPHQWH��� O ¶RUJDQL]]D]LRQH� FKH�OR� ID� SURSULR� GHYH� GDUH� ³XQ� ODUJR�FRQVHQVR� DWW LYR´�� FKH� LPSHJQL� OD�PDJJLRUDQ]D� D� FRRSHUDUH� FRQ� WXWWH� OH�U LVRUVH� SRVVLELO L� � 6H�� LQIDWW L� �O ¶RUJDQL]]D]LRQH� FKH� SURSRQH� LO� SURJHWWR�QRQ� PRVWUD� XQ� LPSHJQR� HI IHWW LYR�� FRPH�SRWUj� WUDVFLQDUH� OD� FRPXQLWj"� 7URSSR�VSHVVR� OH� RUJDQL]]D]LRQL� GLPHQWLFDQR� �OH�DXWRULWj� GLPHQWLFDQR�� FKH� DQFKH� SHU� ORUR�YDOH� XQD� VRUWD� GL� ³ O LQJXDJJLR� GHL� JHVWL� H�GHOOH�D]LRQL´��FRPH�SHU�JOL�XRPLQL� �6H� XQ� 3URYYHGLWRUDWR�� R� XQ DVVHVVRUDWR��SURPXRYRQR� XQ� LQWHUYHQWR� SUHYHQWLYR��SHU� HVVHUH� FUHGLELO L� � GHYRQR� IDU�FRQYHUJHUH� VXOOD� VWHVVD� GLUHWWU LFH� GL�PDUFLD� WXWWD� OD� ORUR� D]LRQH�RUJDQL]]DWLYD��4XDQWR� PHQR� QRQ� GHYRQR� PRVWUDUH�D]LRQL� FRQWUDGGLWWRULH�� &RPH� SXz�XQ¶RUJDQL]]D]LRQH� SDUODUH� GL� ³VLQHUJLD�FRPXQL WDULD´�� GL� ³FRRSHUD]LRQH�WHUU LWRULDOH´� R� GL� ³WHVVXWR� FRQQHWW LYR�QXWU LW LYR´�� H� SRL� PRVWUDUH� DO� VXR� LQWHUQR�GLYLVLRQL�� FRPSHWL]LRQL�� VWUDELVPL��W LHSLGH]]D� YHUVR� L� SURJHWW L� SURSRVWL� GD�Vp�PHGHVLPD"� (FFR� SHUFKp� O¶ LGHDWRUH� GL� XQ�SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD � GHYH�DJLUH� FRQ� PROWD� RFXODWH]]D� H� SD]LHQ]D��



���
VLQFHUDQGRVL�� PDJDUL� IDFHQGR� XVR� GL�WHPSL� OXQJKL�� GL� DYHU� RWWHQXWR� XQ�FRQVHQVR� YHUR�� UHVSRQVDELOH� H� DWW LYR�� (�VH�� GRSR�DYHU� WHQXWR� FRQWR�GL� WXWWR� FLz�� L O �SURSRQHQWH� QRQ� ULXVFLVVH� D� VW LSXODUH� XQ�FRQWUDWWR� VRGGLVI DFHQWH� FRQ� OD�RUJDQL]]D]LRQH"� 0ROW L� GLFRQR� PHJOLR�TXDOFRVD� FKH� QLHQWH�� $� PLR� DYYLVR� YDOH�GL� SL�� L O� FRQWUDULR�� PHJOLR� QLHQWH� FKH�³TXDOFRVD´� �8Q� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD� q�XQD� FRVWUX]LRQH� IDW LFRVD�� FKH� ULFKLHGH� LQ�WXWWD� OD� FRPXQLWj� XQ� LPSHJQR� H� GHJOL �VIRU]L� FKH� YDQQR� EHQ� DO� GL� Oj� GHO�VHPSOLFH� GRYHUH� G¶XI I LFLR� R� GRYHUH�FLYLFR�� ,QL]LDUH� XQ� SURJHWWR� GL�SUHYHQ]LRQH� SULPDULD� VX� EDVL� I UDJLO L � �WDQWR�SHU� IDUH�TXDOFRVD�R�SHU�PXRYHUH� OH�DFTXH��q�PROWR�GLVFXWLELOH� �8QD� YROWD� FKH� LO� SURJHWWR� VDUj� DQGDWR�PDOH�� TXDQWL� DQQL� FL� YRUUDQQR� SULPD� FKH�GLYHQWL� SRVVLELOH� U LSURSRUOR"� 4XDQWH�IUXVWUD]LRQL�� GLVLO OXVLRQL�� GRYUj� SDJDUH� OD�FRPXQLWj"� 6HQ]D� FRQWDUH� FKH� OD� SDUWH�HVSORUDWLYD� H� FRQWUDWWXDOH� GL� XQ� SURJHWWR�GL� SUHYHQ]LRQH� q� JLj� XQ� SURJHWWR� GL�SUHYHQ]LRQH�� &KLDPDUH�XQ¶RUJDQL]]D]LRQH� D� GLVFXWHUH��FRQIURQWDUVL� DO� VXR� LQWHUQR� H� DOO ¶HVWHUQR��VXOOD� SUHYHQ]LRQH� �VH� H� FRPH� IDUOD�� SXz�HVVHUH� XQ� ODYRUR� LPSRUWDQWH�� DQFKH� VH�



���
WHUPLQD� FRQ� OD� GHFLVLRQH� GL� QRQ� IDUH�QLHQWH� �0HULWDQR� TXDOFKH� FHQQR� L� SUREOHPL� GL�W LSR� LQWHULVW LWX]LRQDOH�� 8QR� GHL� IDWWRUL� SL��GLVJUHJDQWL� � HI IHWWR� H� FDXVD� GHOOR�VJUHWRODPHQWR� GHOOH� FRPXQLWj� q� OD�VHSDUD]LRQH� H� VSHFLDOL]]D]LRQH� GHOOH�RUJDQL]]D]LRQL� VRFLDOL� � 7UDGX]LRQH� QHO�VRFLDOH� GHOOD� ORJLFD� GHOOD� GLYLVLRQH� GHO�ODYRUR�� OD� GLYLVLRQH� LQ� VHWWRUH� GL�FRPSHWHQ]H� GHOOH� DJ HQ]LH� FRPXQLWDULH� q�W LSLFD� GHO� PRQGR� ³PRGHUQR´�� OD� FLYLOWj�SUHLQGXVWULDOH� GHOOH� GLYHUVH�RUJDQL]]D]LRQL� VRFLDOL� � VXO� PRGHOOR� GHOOD�SURGX]LRQH� DUW LJLDQDOH�� /D� FLYLOWj�SRVWLQGXVWULDOH�� R� SRVWPRGHUQD�� VL� VWD�RULHQWDQGR� YHUVR� XQD� ³FXOWXUD� GHOOH�FRQQHVVLRQL´�� LQ � XQD� VRUWD� GL� ORJLFD�IHGHUDWLYD�� IDFLO L WDWD� GDOOH� HQRUPL�SRVVLELO L Wj� RI IHUWH� GDL� VLVWHPL� LQIRUPDWLFL�LQWHJUDWL� �/D� SVLFRORJLD� GL� FRPXQLWj� H� JOL� LQWHUYHQWL�SUHYHQWLYL� RSHUDQR� QHOOD� GLUH]LRQH� GL� XQD�ULFRPSRVL]LRQH� GHOOH� DJHQ]LH� WHUU LWRULDOL� �QRQ� GL� W LSR� IXVL RQDOH� PD�LQWHULVW LWX]LRQDOH� �4XHVWR� SURFHVVR� QRQ� q� VHQ]D� SUREOHPL��2JQL� D]LRQH� FRQQHWW LYD� IUD�RUJDQL]]D]LRQL� R� QDVFH� GD� XQ¶DXWRULWj�VXSHU� SDUWHV � � SHUDOWUR� RJJL� TXDVL�LQWURYDELOH� YLVWR� L O� O LYHOOR� GL�



���
VHJPHQWD]LRQH� GHOOD� YLWD� VRFLDOH� �DQFKH�L� UDSSUHVHQWDQWL� G HOO ¶XQLWj� FRPH� L� VLQGDFL�R� L� GLU LJHQWL� VFRODVWLFL� UDSSUHVHQWDQR�VROR� ³SDUW L´�� � RSSXUH� SDUWH� GD� XQD� GHOOH�DJHQ]LH� WHUU LWRULDOL� � ,Q� WDO� PRGR� ULVFKLD�FRQWLQXDPHQWH� GL� HVVHUH� DOLPHQWDWR� L O�IDQWDVPD� GHOOD� PDQLSROD]LRQH�� FKL� KD�O ¶ LGHD�� YDUD� H� VXSSRUWD� XQ� SURJHWW R� GL�DPSLH� GLPHQVLRQL� �WDOH� GD� FRPSUHQGHUH�DOWUH� RUJDQL]]D]LRQL�� YLHQH� SHUFHSLWR�FRPH� LQYDVRUH� H� SRWHQ]LDOH�VRSUDIIDWWRUH�� 8Q¶RUJDQL]]D]LRQH� FKH� QH�YRJOLD� FRLQYROJHUH� DOWUH�� SHU� XQ� SURJHWWR�GL� SUHYHQ]LRQH� SULPDULD�� GHYH� GXQTXH�WHQHU� FRQWR� GHOOH� GLIHVH� H� GH OOH�GLQDPLFKH�LQWHULVW LWX]LRQDOL� �/D� GLI I LGHQ]D� YHUVR� XQ¶HYHQWXDOH�PDQLSROD]LRQH�� OD�GLI IHUHQ]D�GL� O LQJXDJJL��FRPSHWHQ]H�JLXULGLFKH�H�SURIHVVLRQDOL� � OD�GLYHUVLWj� GL� YDORUL� H� I LQDOLWj�� OD�FRPSHWL]LRQH� H� L� FRQI O LW W L � GL� UXROR�� HFFR�VROR� DOFXQH�GLI I LFROWj�GD�V XSHUDUH��$QFKH�TXL� OD� FKLDYH� q� OD� FKLDUH]]D� H� OD�FRUUHWWH]]D� GHL� UDSSRUW L� � OD�YDORUL]]D]LRQH� UHFLSURFD� GHOOH�HVSHULHQ]H� H� GHOOH� FRPSHWHQ]H�� OD�SD]LHQ]D� I LQDOL]]DWD� DOOD� FRVWUX]LRQH� GL�XQ� FRGLFH� FRPXQLFDWLYR� FRPXQH��,QVRPPD�� XQ� UDSSRUWR� LQWHULVW LWX]LRQDOH��FRPH� XQR� LQWHUSHUVRQDOH�� QRQ� SXzIXQ]LRQDUH� VH� QRQ� q� FKLDUR�� RQHVWR� H�



���
LQWHUHVVDQWH� SHU� HQWUDPEH� OH� SDUW L� � ,Q� XQSURJHWWR� GL� SUHYHQ]LRQH� D� O LYHOOR�FRPXQLWDULR�� WXWWH� OH� RUJDQL]]D]LRQL�FRLQYROWH� GHYRQR� SDUWHFLSDUH� DOOH�GHFLVLRQL� �VLD� SXUH� VX� GLYHUVH� PDWHULH� ��GHYRQR� HVVHUH� FRUUHVSRQVDELO L]]DWH� H�GHYRQR�SRWHU�WUDUQH�TXDOFKH�YDQWDJJLR� �
�����/(�³,67,78=,21,´��,17(51(�$/�352*(772�8Q� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD� YD�FRQVLGHUDWR� FRPH� ³XQ¶LVW LWX]LRQH�WHPSRUDQHD´� I LQDOL]]DWD� D� XQ� RELHWW LYR�GHI LQLWR� H� YHULI LFDELOH� � 7DOH� LVW LWX]LRQH �SURJHWWR� GHYH� SRWHU� YLYHUH� GL� YLWD�SURSULD�� FRQ� RUJDQLVPL� SURSUL� � D� ODWR�GHOOD� QRUPDOH� YLWD� GHOOD� FRPXQLWj� H� GHOOH�RUJDQL]]D]LRQL� FKH� LQ� HVVD� RSHUDQR��9RJOLR� GLUH� FKH� PHQWUH� OD� VFXROD�� L�VHUYL]L� VRFLRVDQLWDUL� � L O � VLVWHPD�ELEOLRWHFDULR�� O ¶ DVVRFLD]LRQH� YRORQWDULD�FRRSHUDQR� D� XQ� SURJHWWR� VSHFLDOH� FRPH�TXHOOR� GHOOD� SUHYHQ]LRQH� SULPDULD�� L� ORUR�FRPSLW L� IRUPDOL� H� GL� URXWLQH� FRQWLQXDQR� D�GRYHU�HVVHUH�VYROW L� �8Q� SURJHWWR� SUHYHQWLYR� U LFKLHGH� FKH� OD�FRPXQLWj� GHVWLQL� XQD� SDUWH� GHOOH� VXH�ULVRUVH� D� HVVR�� PHQWUH� L� FRPSLW L� FRUUHQWL�YHQJRQR� VYROW L� GDOO ¶DOWUD� SDUWH�� 3HU� ³XQD�SDUWH´� LQWHQGLDPR� DOFXQH� SHUVRQH�GHVWLQDWH� DO� SURJHWWR� D� WHPSR� SLHQR�



���
RSSXUH� WDQWH� SHUVRQH� GLVWDFFDWH� GDOOH�DWW LYLWj� RUGLQDULH� SHU� WHPSL� O LPLWDW L� � /D�VROX]LRQH� PLJOLRUH� VHPEUD� TXHOOD� QHO OD�TXDOH� VLDQR� SUHVHQWL� VLD� SHUVRQH� FKH� VL�GHGLFDQR� DO� SURJHWWR� D� WHPSR� SLHQR� VLD�SHUVRQH� FKH� YL� VL� GHGLFKLQR� SHU� SRU]LRQL�RUDULH� O LPLWDWH�� �/H� RUJDQL]]D]LRQL� LQWHUQH� DOO ¶³ LVW LWX]LRQH �SURJHWWR´� SRVVRQR� HVVHUH� GLYHUVH� H�PDJDUL� YDULH� QHO� WHPSR�� FLz� FKH� FRQWD � q�FKH� VLDQR� FRQWUDWWDWH� D� XQD� D� XQD� H� FKH�ULVSRQGDQR� DOOH� IXQ]LRQL�PLQLPH� ULFKLHVWH�GD� XQ� SURJHWWR�� 3HU� FRQWUDWWD]LRQH�LQWHQGR� OD� GLVFXVVLRQH� H� O ¶DFFRUGR� VXOOH�IXQ]LRQL� FKH� LQWHUFRUUH� IUD� WXWW L� JOL� DWWRUL�SRWHQ]LDOL� GL� XQ� GHWHUPLQDWR� O LYHOOR� GHO�SURJHWWR� � �)DFFLDPR�DOFXQL�HVHPSL� �/D� SULPD� IXQ]LRQH� GD� JDUDQWLUH�LVW LWX]LRQDOPHQWH� q� TXHOOD� GHO� FRQWUROOR�SROLW LFR�� &KL� FRQWUROOD� L O � SURJHWWR"� &LRq��FRPH� q� FRPSRVWR� L O� ³VLVWHPD�FRPPLWWHQWH´"� &KLDULUH� TXHVWR� HOHPHQWR�QRQ�q�DI IDUH�SHUHJULQR��PD�XQD�QHFHVVLWj�GDO� PRPHQWR� FKH� D� TXHVWR� O LYHOOR� HVLVWH�L O� U LVFKLR� GL� JUDYL� PDOLQWHVL�� ,Q� WHUPLQL�DVWUDWW L� � OD� FRPXQLWj� WHUU LWRULDOH� q� DO�WHPSR� VWHVVR� FRPPLWWHQWH� H� XWHQWH� GL� XQ�LQWHUYHQWR�SUHYHQWLYR� �8Q� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD�� LQ�VRVWDQ]D�� VL� SURSRQH� VHPSUH� GL� DLXWDUH �



���
XQD� FRPXQLWj� D� GLYHQWDUH� SL�� HI I LFLHQWH�U LVSHWWR� DL� ELVRJQL� GHL� VXRL� PHPEUL�� D�VYLOXSSDUH� L O� SRWHQ]LDOH� ODWHQWH� R�UHSUHVVR� H� LQGLU L]]DUOR� YHUVR� XQD� ORJLFD�GL� SUHYHQ]LRQH� GHO� GLVDJLR� H� GHOOD�GHYLDQ]D�� ,Q� FRQFUHWR� L O� ODYRUR� GL�SUHYHQ]LRQH� VL� WUDGXFH� LQ� XQ¶R SHUD� GL�U LFRQYHUVLRQH� GHOOH� DJHQ]LH� VRFLDOL� H� GHL�ORUR� UDSSRUW L� � GD� XQD� VLWXD]LRQH�SDWRJHQD�� QHXWUD� H� WHUDSHXWLFD� D� XQD�VLWXD]LRQH�SUHYHQWLYD� �3RLFKp� LQ� FRQFUHWR� OD� FRPXQLWj� q� XQ�VLVWHPD� FRPSOHVVR�� L O � FRPPLWWHQWH �FRPXQLWj� DVWUDWWR� SXz� HVVHUH� SL��SUHFLVDWR� FRPH� ³VLVWHPD� FOLHQWH´�� 7DOH�VLVWHPD� VL� SXz� VXGGLYLGHUH� LQ� XQ� UXROR�FRPPLWWHQWH� � O ¶DXWRULWj� FKH� FRPPLVVLRQD�H� UHWU LEXLVFH� L O� SURJHWWR��� XQ� UXROR� GL�XWHQWH� SULPDULR� � L� SDUWHFLSDQWL� YRORQWDUL�DO� SURJHWWR��� XQ� UXROR� GL� XWHQWH�VHFRQGDULR� � O ¶RUJDQL]]D]LRQH� GHOO ¶DXWRULWj�FRPPLWWHQWH� H� OH� RUJDQL]]D]LRQL�O LPLWURIH�� H�� LQI LQH�� O ¶XWHQWH� LQGLUHWWR� �SHU�HVHPSLR�� L�JLRYDQL�� �3HU� FKLDULUH� TXHVWD� PDFFKLQD� FRPSOHVVD�SRVVLDPR� ULIHULUFL� D� )27266� FRPH�VHJXH� �



���
x FRPPLWWHQWH�� 3URYYHGLWRUDWR��&RPXQH��86/��'LVWUHWWR�x SXUH� XWHQWH� SULPDULR�� *UXSSL�RSHUDWLYL�x XWHQWH� VHFRQGDULR�� RSHUDWRUL�GHOOH� RUJDQL]]D]LRQL�FRPPLWWHQWL�x XWHQWH� LQGLUHWWR�� DOOLHYL� GHOOH�VFXROH�VXSHULRUL�GL�)RUOu�

6,67(0$�&/,(17(&LWWj�GL�)RUOu

7XWW L� TXHVWL� DWWRUL� � SDUW L� GHOOD� FRPXQLWj��YDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� H� GHYRQR�SRWHU� HVVHUH� YDORUL]]DWL� FRPH� VRJJHWW L�SURWDJRQLVW L� H�� DO� FRQWHPSR�� XWHQWL�GHOO ¶ LQWHUYHQWR� SUHYHQWLYR�� 7XWW L� KDQQR�XQD� SDUWH� GHOOD� UHVSRQVDELO LWj� SROLW LFD�GHO� SURJHWWR�� L O � SUREOHPD� q� GL� FKLDULUH�TXDOH� SDUWH� VL� HVSULPH�� Ê� YLWDOH� SHU� L O �FRQVXOHQWH�� R� O ¶RSHUDWRUH� UHVSRQVDELOH�GHO� SURJHWWR�� IDU� Vu� FKH� TXHVWH� SDUW L�UHVWLQR� LQ�HTXLO LEULR� WUD� ORUR��FKH�QHVVXQD�SUHYDULFKL� R� DEGLFKL�� 6RQR� TXHVWL� L� GXH�ULVFKL� SL�� FRPXQL�� FKH� TXDOFKH� SDUWH� GHO�VLVWHPD� FOLHQWH� VL� DSSURSUL� GHO� SURJHWWR��RULHQWDQGROR� H� FRQWUROOD QGROR� LQ�HVFOXVLYD�� RSSXUH� FKH� TXDOFKH� SDUWH� VH�QH� UHQGD� HVWUDQHD�� ,Q� JHQHUH� XQ� ULVFKLR�q�FROOHJDWR�GLDOHWW LFDPHQWH�FRQ�O¶DOWUR� �/D� VHFRQGD� IXQ]LRQH� GD� JDUDQWLUH�LVW LWX]LRQDOPHQWH� q� TXHOOD� WHFQLFD� H�PHWRGRORJLFD�� 8Q� SURJHWWR� GL�



���
SUHYHQ]LRQH� SULPDULD�� VSHULD PR� VLD�FKLDUR� GD� TXHVWR� O LEUR�� q� XQ¶D]LRQH�FRPSOHVVD� H� VRI LVW LFDWD�� %HQ� GLYHUVD�GDOOD� JHQHULFD� D]LRQH� SROLW LFD�� FRPH�GDOOD� VXSHUI LFLDOH� D]LRQH� LQIRUPDWLYD�� , �SDVVDJJL�� L� WHPSL�� L� UXROL� � L �SURJUDPPL�GHO�SURJHWWR� YDQQR� FDOLEUDWL� DWWHQWDPHQWH� LQ�U LIHULPHQWR� DJOL� RELHWW LYL� � /D� IXQ]LRQH� GL�SURGX]LRQH� H� DSSOLFD]LRQH� GHO� NQRZ� KRZ�q� FUXFLDOH�� VH� VL� YXROH� HYLWDUH� L O�SUHVVDSSRFKLVPR�� ,QVRPPD�� RFFRUUH� XQ�SLFFROR� JUXSSR� GL� WHFQLFL� FKH� VDSSLD� IDUH�EHQH� TXHOOR� VSHFLDOH� ODYRUR� FKH�SRVVLDPR� FKLDPDUH� ³LQWHUYHQWR�SUHYHQWLYR�GL�FRPXQLWj´� �/¶pTXLSH� WHFQLFD� GHYH� HVVHUH� DXWRQRPD�SHU� TXDQWR� U LJXDUGD� OH� VFHOWH� RSHUDWLYH��PD� VRSUDWWXWWR� GHYH� HVVHUH� HTXLGLVWDQWH�H� LQGLSHQGHQWH� GDOOH� YDULH� SDUW L� GHOOD�FRPXQLWj��2JQL� VOLW WDPHQWR� R� VXGGLWDQ]D��QRQ� VROR� UHDOH�� PD� DQFKH� DSSDUHQWH��GHOO ¶pTXLSH� YHUVR� XQD� GHOOH� SDUW L� � SXz�FRPSURPHWWHUH� UDGLFDOPHQWH� OD� U LXVFLWD�GHO�SURJHWWR� �8QD� WHU]D� IXQ]LRQH� GD� JDUDQWLUH� QHOOD�PDFFKLQD� RUJDQL]]DWLYD� GL� XQ� SURJHWWR� q�TXHOOD� GL� VHJUHWHULD� R� PDQDJHULDOH��(VLVWH� XQD� PROH� GL� ODYRUR�� FKH� QRQ� q�SROLW LFR� Qp� LQWHOOHW WXDOH�� PD� FKH� ULYHVWH�XQ¶LPSRUWDQ]D� SDUL� DL� SULPL� GXH�� LQ� XQ�LQWHUYHQWR� FRPSOHVVR�� , O� FDOHQGDULR�� OH�



���
FRQYRFD]LRQL�� L� YHUEDOL� � OD�GRFXPHQWD]LRQH�� OD� SURPR]LRQH�� L�SHUPHVVL�� OD� VHGH�� L� UDSSRUW L� LQWHUPHGL�� L�FRQWDWW L� LVW LWX]LRQDOL� RSHUDWLYL� � L � UDSSRUW L�FRQ� L� PDVV� PHGLD� VRQR� IXQ]LRQL�HVVHQ]LDOL� � /¶HI I LFLHQ]D� LQ� WDOH� IXQ]LRQH�JDUDQWLVFH� DOPHQR� XQ� WHU]R� GHO� VXFFHVVR�GL�XQ�SURJHWWR� �
�����,/�5$332572��,17(51,�(67(51,�$//$�&2081,7¬�'L�TXHVWR� WHPD�DEELDPR�JLj�SDUODWR� LQ�XQ�SDUDJUDIR� GHO� TXDUWR� FDSLWROR�� SHU� FXL�VRUYROHUHPR�, O� PHWRGR� GHOO ¶pTXLSH� PLVWD�VHPEUD� HVVHUH� TXHOOR� FKH� SL�� JDUDQWLVFH�OD�TXDOLWj�GL�XQ� LQWHUYHQWR�� LQ�RJQL�VHQVR��/¶HVHPSLR� GHO� SURJHWWR� ³3´�� IDWWR� LQ�SUHYDOHQ]D� GD� RSHUDWRUL� SXEEOLFL� ORFDOL� � q�YDOLGR�� PD� QRQ� VL� SXz� JHQHUDOL]]DUH��,QWDQWR�� YD� QRWDWR� F KH� O¶ LQWHUYHQWR�HVWHUQR� VL� q� UHVR� QHFHVVDULR� QHOOD� IDVH�DYDQ]DWD�GHO�SURJHWWR��TXDQGR�VL� WUDWWDYD�GL� WUDVIHULUH� FDSDFLWj� DOOH� RUJDQL]]D]LRQL�FRPXQLWDULH�� FRPSLWR� SHU� L O � TXDOH� JOL�RSHUDWRUL� SXEEOLFL� R� QRQ VRQR�VXII LFLHQWHPHQWH� SUHSDUDWL� � RSSXUH� QRQ�KDQQR� DEEDVWDQ]D� WHPSR� R�� DQFRUD�� QRQ�VHQWRQR�OD�QHFHVVDULD� OHJLWW LPD]LRQH� �3RL� HVLVWH� XQ� DOWUR� GDWR� LPSRUWDQWH�� /D�FRPXQLWj� GL� 0DURQH� q� DVVDL� SLFFROD� H� JOL�



���
RSHUDWRUL� SXEEOLFL� FKH� KDQQR� DWWXDWR�O ¶ LQWHUYHQWR� VRQR� GHO� YLFLQR� FHQWUR� GL�,VHR�� ,Q� TXDOFKH� PRGR�� GXQTXH�� DQFKH� LO�SURJHWWR� ³3´� q� VWDWR� JHVWLWR� GD� HVWHUQL�DOOD� FRPXQLWj�� ,Q� SL��� HVWHUQL� FRQ�VXII LFLHQWH�SUHVWLJLR�� VLD�SHU� OD�FUHGLELO L Wj�JXDGDJQDWD� GDOOD� 86/� ��� LQ� TXHVWL� DQQL�VLD� SHU� O ¶XQLWj� W LSLFD� GHL� SLFFROL� FHQWUL�YHUVR� OH� I LJXUH� GHJOL� HVSHUW L� SXEEOLFL� �8Q¶RSHUD]LRQH� DQDORJD� VDUHEEH� GLI I LFL OH�LQ� XQ� JUDQGH� FHQWUR�� GRYH� LQ� JHQHUH� L�VHUYL]L� SXEEOLFL� JRGRQR� GL� XQ¶LPPDJLQH�SRFR�FUHGLELOH� �4XHVWLRQH� GL� JUDQGH� UL OHYDQ]D� SHU�O ¶pTXLSH� DVVXPH� LO� QRGR�GHOOD� IRUPD]LRQH�SURIHVVLRQDOH� H� SHUVRQDOH� GHL� VXRL�PHPEUL�� 1HOOH� XOW L PH� SDJLQH� GHO� O LEUR�SUHVHQWR� XQD� SURSRVWD� GL� IRUPD]LRQH�VSHFLDOL]]DWD� LQ� SVLFRORJLD� GL� FRPXQLWj��7XWWDYLD�� q� FKLDUR� FKH� OH� D]LRQL�SUHYHQWLYH� PDUFLQR� VX� JUDQGH]]H� SL��YDVWH� GL� TXHOOH� FKH� SRWUHEEHUR� HVVHUH�VHJXLWH� GDOOH� LVW LWX]LRQL� IRUPDWLYH��,QROWUH�� QRQ� WX WW L� JOL� RSHUDWRUL� FRLQYROW L� LQ�XQ� SURJHWWR� SRVVRQR� H� GHYRQR� DYHUH� OD�VWHVVD� IRUPD]LRQH�� (VLVWRQR� SHUz� DOFXQH�FRQRVFHQ]H�H� FDSDFLWj� LQGLVSHQVDELO L� SHU�L� PHPEUL� GL� XQ¶pTXLSH� GL� LQWHUYHQWR�SUHYHQWLYR� FRPXQLWDULR�� $Q]LWXWWR� OD�FRQRVFHQ]D� H� OD� FDSDFLWj� UHODW LYD � DO�ODYRUR� FRQ� SLFFROL� H� JUDQGL� JUXSSL�� VLD� LQ�



���
FKLDYH� GL� VHQVLELO L]]D]LRQH� FKH� IRUPDWLYD�VLD� LQ� WHUPLQL� GL� FRRUGLQDPHQWR� FKH� GL�FRQVXOHQ]D�� 2JQL� SURJHWWR� GL�SUHYHQ]LRQH� KD� D� FKH� IDUH� FRQ� GHFLQH� GL�PRPHQWL� VSHVL� LQ� SLFFROL� H� JUDQGL� JUXSSL��DVVHPEOHH�� FRPLWD WL� � LQFRQWUL� GL� VWXGLR��U LXQLRQL� RSHUDWLYH�� FRQWUDWWD]LRQL��VHTXHQ]H� IRUPDWLYH�� D]LRQL� LQIRUPDWLYH��2FFRUUH� FKH� L� WHFQLFL� VDSSLDQR� PXRYHUVL�LQ� TXHVWH� VLWXD]LRQL� FRQ� VLFXUH]]D��SUHFLVLRQH� H� I OHVVLELO L Wj�� 1HO� SURJHWWR�0,72 � QRQ� q� VWDWR� UDUR� L O� FDVR� LQ� FXL�DOFXQL� PHPEUL� GHOO ¶pTXLSH� ULI LXWDURQR� GL�³SDUODUH�LQ�SXEEOLFR´�SHU� LQVLFXUH]]D� �8Q� VHFRQGR� FDUGLQH� GHOOD� IRUPD]LRQH�VRQR� OH� FRPSHWHQ]H� RUJDQL]]DWLYH��$EELDPR� JLj� GHVFULW WR� XQ� SURJHWWR� GL�SUHYHQ]LRQH� FRPH� XQD� ³PDFFKLQD´� GD� IDU�IXQ]LRQDUH� DO� PDVVLPR�� 3URJHWWDUH ��SURJUDPPDUH�� UHDOL]]DUH� H� YHULI LFDUH�XQ¶D]LRQH�� L� PHPEUL� GHOO ¶pTXLSH� GHYRQR�IDUH� FLz�� FROOHJLDOPHQWH� R� GD� VROL� � SHU�WXWWR�XQ�SURJHWWR��/DYRUDUH�FRQ� L�JUXSSL�H�RUJDQL]]DUH� VRQR� OH� FRPSHWHQ]H� GL� EDVH�QHFHVVDULH�� 0D� QRQ� VL� GHYH� SHQVDUH� FKH�VLDQR� FRPSHWHQ]H� HVFOXVLYDPHQWH�FRQRVFLW LYH� R� VROR� WHFQLFKH�� 2FFRUUH� FKH�L� PHPEUL� GHOO ¶pTXLSH� ³VDSSLDQR� HVVHUH´�JUXSSDOL� H� RUJDQL]]DWLYL� � 9RJOLR� GLUH� FKH�q� QHFHVVDULD� XQD� IRUPD]LRQH� SHUVRQDOH��XQD� VHULH� GL� DWWHJJLDPHQWL� � OHJDWL� DO�
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JUXSSR� H� DOO ¶RUJDQL]]D]LRQH�� 3HU�HVHPSLR�� RFFRUUH� XQD� EXRQD� FDSDFLWj� GL�FRQWUROOR� H� JHVWLRQH� GHOO ¶DQVLD� H� GHL�FRQI O LW W L � � R� GHL� FRQIURQWL� FRQ� OH� GLYHUVLWj��, O� ODYRUR� QHOOD� FRPXQLWj� q� XQ¶HVSRVL]LRQH�DOOD� FRQIXVLRQH� H� DOOH� GLYHUVLWj�� TXDVL�QXOOD� q� FHUWR� H� IHUPR�� WXWWR� VL� PXRYH� H�GLYHUJH�� OH� ORJLFKH� V RQR� FRQWUDVWDQWL� � L �O LQJXDJJL� LQFRPSUHQVLELO L� � /¶pTXLSH� QRQ�GHYH� HVVHUH� VRSUDIIDWWD� GD� WXWWR� FLz��2FFRUUH� VRSUDWWXWWR� XQD� EXRQD� FDSDFLWj�GL� FRPXQLFD]LRQH�� FKLDUD�� VHPSOLFH��XQLYRFD�� 2FFRUUH� XQD� FDSDFLWj� GL�FRQWUROODUH� OH� SURLH]LRQL� FKH� JOL� RSHUDWRUL�VRQR� LQHYLWDELOPHQWH� SRUWDW L� D� IDUH� VXOOD�FRPXQLWj� H� JOL� XWHQWL� � 2FFRUUH�� LQI LQH�� OD�FDSDFLWD� GL� FROORFDUVL� LQ� XQ UXROR� H�PDQWHQHUOR�� WURYDQGR� VHPSUH� XQD� YLD�G¶XVFLWD�I UD� OD� LPSRWHQ]D�H�O ¶RQQLSRWHQ]D� �
�����, �3$57(&,3$17,�$/�352*(772�0L� VHPEUD� HPHUJHUH� FKLDUR�� GD WXWWR� L O�O LEUR�� FKH� XQ� SURJHWWR� GL� SUHYHQ]LRQH�SULPDULD�� UHDOL]]DWR� FRQ� LO� PHWRGR� GHOOD�SVLFRORJLD� GL� FRPXQLWj�� q� VRSUDWWXWWR�XQ¶D]LRQH� GL� ³U LVYHJOLR´� GHOOD� SRWHQ]LDOLWj�ORFDOH�� ,Q� VHFRQGR� OXRJR�� q� XQ� SURFHVVR�GL� ³DSSUHQGLPHQWR� VRFLDOH´� L O � FXL� VFRSR� q�O ¶DXPHQWR� GHOOH� ³FRPSHWHQ]H´� GHOOD�FRPXQLWj�� ,QI LQH�� q� XQ� SHUFRUVR� GL�LQQRYD]LRQH� H� FRRUGLQDPHQWR� LQ� VLQHUJLD�



���
GD� SDUWH� GHOOH� DJHQ]LH� FRPXQLWDULH��4XHVWD� GHI LQL]LRQH� VLQWHWLFD� L O OXVWUD� EHQH�OD� QHFHVVLWD� FKH� O¶ LQWHUYHQWR� VLD� ³FRQ´� OD�FRPXQLWj� H� QRQ� ³VX´� GL� HVVD �� 'XQTXH�� OD�FHQWUDWXUD� GHO� SURJHWWR� q� SL�� VXL�SDUWHFLSDQWL� � DWWRUL� GHOOD� FRPXQLWj�� FKH�VXL� WHFQLFL� � 4XHVWL� VRQR� HVWHUQL�� RSSXUH�VRQR� PHPEUL� GHOOD� FRPXQLWj�� PD�UDSSUHVHQWDQR� VROR� XQD� SRU]LRQH�VSHFLDOLVWD�GL�HVVD� �7UDWWDQGRVL� GL� XQ� ³FDPELDPHQWR�SDUWHFLSDWR´ �� q� IRQGDPHQWDOH� L O� FDUDWWHUH�YRORQWDULR� GHL� SDUWHFLSDQWL� � 2JQL�IRU]DWXUD� q� LQXWL OH� H�� DGGLU LW WXUD��FRQWURSURGXFHQWH�� $QFKH� FRORUR� FKH� SHU�GRYHUH� G¶XI I LFLR� GRYUHEEHUR� HVVHUH�FRLQYROW L� DXWRPDWLFDPHQWH� LQ� XQ� SURJHWWR�GL� SUHYHQ]LRQH� SULPDULD�� GHYRQR� SRWHU�WURYDUH� PRWLYD]LRQL� SHUVRQDOL� SHU�GLYHQWDUH� DWW LYL� H� FRRSHUDWLYL� � Ê�DVVROXWDPHQWH� GD� HYLWDUH� RJQL� U LFKLDPR�IRUPDOH�� OD� SDUWHFLSD]LRQH� QRQ� SXz� PDL�EDVDUVL� VXO� VHQVR� GHO� GRYHUH� R� SHJJLR�VXOOD� SDXUD� GL� SXQL]LRQL�� , O� FRQFHWWR� GL�SDUWHFLSD]LRQH� YRORQWDULD� QRQ� VL�LGHQWLI LFD� VHPSUH� FRQ� XQ¶DGHVLRQH�FRVFLHQWH�� UD]LRQDOH�� PHGLWDWD�� 1RQ� q�SRVVLELOH�� Qp� IRUVH� HWLFDPHQWH�DFFHWWDELOH�� VLQGDFDUH� FLUFD� L O� O LYHOOR� H� OD�TXDOLWj� GL� XQD� PRWLYD]LRQH� HVSUHVVD�VHQ]D� ULFDWW L� R� SUHVVLRQL� RJJHWW LYH�� &KL�
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SDUWHFLSD� D� XQ� SURJHWWR� GL� SUHYH Q]LRQH�SXz� IDUOR� SHU� FXULRVLWj�� SHU� VSLU LWR� GL�FRPSHWL]LRQH�� SHU� DOWUXLVPR�� SHU�LPSDUDUH� TXDOFRVD�� SHUFKp� q� VWDWR�FRQYLQWR� GD� TXDOFXQR�� SHU� XQD� VSLQWD�HWLFD�� SHU� VROLGDULHWj�� R� SHUFKp� VL� VHQWH�LQ� FROSD�� 7XWWH� TXHVWH�� H� DOWUH�� VRQR�PRWLYD]LRQL� SODXVLELO L � SX UFKp� LO� VRJJHWWR�VLD� FRQVDSHYROH� GL� IDUH� XQD� VFHOWD�DXWRQRPD�� 4XHVWR� FULWHULR� YDOH� SHU� L�VHPSOLFL� FLW WDGLQL� � FRPH� SHU� L�UDSSUHVHQWDQWL� GL� JUXSSL�� DVVRFLD]LRQL� R�LVW LWX]LRQL�GHOOD�FRPXQLWj�� �1HL� FDVL� GL� RSHUDWRUL� GL� DJHQ]LH� VRFLDOL� �ROWUH� DOOD� YRORQWDULHWj� GHOO ¶DGHVLRQH�SHUVRQDOH�� GLYHQWD� LPSRUWDQWH� L O�PHFFDQLVPR� GL� GHOHJD�H� UDSSUHVHQWDQ]D��/D� SDUWHFLSD]LRQH� GL� TXDOFXQR� LQ�UDSSUHVHQWDQ]D� GL� XQ� JUXSSR� R� GL�XQ¶RUJDQL]]D]LRQH�� q� RYYLDPHQWH� SL��LQWHUHVVDQWH� H� VLJQLI LFDWLYD�� , � JHVWRUL� GL�XQ� SURJHWWR� GL� SUHYHQ]LRQ H� GHYRQR��GXQTXH�� QRQ� VROR� VROOHFLWDUH� L O�FRLQYROJLPHQWR� GL� VHPSOLFL� FLW WDGLQL� � PD�DQFKH� JDUDQWLUVL� OD� SDUWHFLSD]LRQH� GL�RSHUDWRUL� GHOHJDWL� GD� DJHQ]LH�VLJQLI LFDWLYH�� 3HUFKp� WDOL� GHOHJDWL�U LVXOW LQR� LPSHJQDWLYL� SHU� O ¶DJHQ]LD�GHOHJDQWH�� q� XWL OH� OD� U LFKLHVWD� G L� XQ�GLEDWW LWR� H� GL� XQD� GHOLEHUD� IRUPDOH�� FRPH�q� DYYHQXWR� QHO� SURJHWWR� ³3´� H� FRPH� HUD�
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SUHYLVWR� DYYHQLVVH� LQ� )27266� � 7DOH�GHOHJD� IRUPDOH� QRQ� VROR� UDI IRU]D� OD�SDUWHFLSD]LRQH� GHO� GHOHJDWR�� PD� DSUH�DOO ¶ LQWHUQR� GHOO ¶DJHQ]LD� XQ� GLEDWW LWR�LQGLVSHQVDELOH� DO� SURJHW WR� GL� LQWHUYHQWR�FRPXQLWDULR� �8Q� VHFRQGR� SXQWR� IHUPR� UHODW LYR� DL�SDUWHFLSDQWL� q� TXHOOR� GHOOD� ORUR�HWHURJHQHLWj��8Q�SURJHWWR� GL� SUHYHQ]LRQH�SULPDULD� GHYH� VW LPRODUH� DSHUWXUH� H�FRRSHUD]LRQL� I UD� GLYHUVL� VRJJHWW L� H�GLYHUVH� RUJDQL]]D]LRQL�� Ê� SHUFLz�LQGLVSHQVDELO H� UHSHULUH� U LVRUVH� LQ�DPELHQWL� GLYHUVL� � 2JQL� U LGX]LRQH� D�FDWHJRULH� R� VHWWRUL� VRFLDOL� SDUW LFRODUL� q�O LPLWDW LYD� H� GDQQRVD� SHU� L� U LVXOWDW L� GL� XQ�LQWHUYHQWR� FRPXQLWDULR�� 6ROR� VWUXWWXUH�³SOXUDOL´� SRVVRQR� DJLUH� LQ� UHDOWj�FRPXQLWDULH�� ³SOXUDOL´� SHU� GHI LQL]LRQH��4XHVWR� SXz� GLPLQXLUH� O ¶ LPSDWWR� LQL]LDOH� H�U LFKLHGHUH� SL�� VIRU]L� DL� SDUWHFLSDQWL� DWW LYL�QHO� SURJHWWR�� PD� JDUDQWLVFH� FHUWR�U LVXOWDW L� PDJJLRUL� H� SL�� GXUDWXUL� �/¶HWHURJHQHLWj� GHYH� HVVHUH� JHRJUDI LFD��FXOWXUDOH�� SURIHVVLRQDOH�� PD� VRSUDWWXWWR�LGHRORJLFD�� 1HVVXQ� LQ WHUYHQWR� JHVWLWR� GD�XQD� VROD� ³SDUWH´� SXz� HVVHUH� HI I LFLHQWH� LQ�XQ� VLVWHPD� SOXUDOH� FRPH� XQD� FRPXQLWj�WHUU LWRULDOH� �
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�����,/�0$1$*(0(17�'(/�352*(772�8Q� LQWHUYHQWR� GL� SUHYHQ]LRQH� SULPDULD� q�XQ¶D]LRQH� RUJDQL]]DWD� H� LQWHQ]LRQDOH��0DOJUDGR� OD� VXD� SURYYLVRULHWj�� H VVR� KD�HVLJHQ]H� VLPLOL� D� TXHOOH� GL� RJQL�RUJDQL]]D]LRQH� VWDELOH�� /D� SULPD� GHOOH�TXDOL� q� XQD� ³GLUH]LRQH� RUJDQL]]DWLYD´�HI I LFLHQWH��3XUWURSSR��QHO�VRFLDOH�� L O � WDVVR�GL� LGHRORJLD� H� GL� EXURFUDWLVPR� q� DQFRUD�PROWR� DOWR�� $II LRUD� DSSHQD� XQD� FXOWXUD�GHOOD� ³TXDOLWj´ � H� GHOOD� ³HI I LFLHQ]D´� DQFRUD�VHPL�VHSROWD� GD� TXHOOD� DEGLFDWRULD� H�GHUHVSRQVDELO L]]DQWH�� XW L OH� VRSUDWWXWWR� DL�TXDGUL� GLU LJHQWL� � 3RFKL� VL� SUHRFFXSDQR�YHUDPHQWH� FKH� XQD� VFXROD�� XQ� VHUYL]LR�VRFLRVDQLWDULR� R� FXOWXUDOH� ³IXQ]LRQLQR´�� DO�GL� Oj� GHOOD� PHUD� IDFFLDWD� IRUPDOH�� 6H� FLz�q� GDQQRVR� SHU� JOL� XWHQWL� H� SHU� OH� DJHQ]LH�VRFLDOL� ³QRUPDOL´� � q� PRUWDOH� SHU� XQ�SURJHWWR� GL� SUHYHQ]LRQH�� , O� TXDOH�q�GL� SHU�Vp� JLj� GHEROH�� VHQ]D� WUDGL]LRQL� R� UHQGLWH�OHJLVODW LYH�H��GXQTXH��KD�FRPH�VROD� IRU]D�O ¶HI I LFDFLD� �UDSSRUWR� RWW LPDOH� IUD� U LVXOWDW L�H� ELVRJQL�� H� O ¶HI I LFLHQ]D� �UDSSRUWR�RWW LPDOH� IUD� U LVRUVH� H� U LVXOWDW L�� � Ê��GXQTXH�� LQGLVSHQVDELOH� FKH� LO� SURJHWWR�GLVSRQJD� GL� XQD� GLUH]LRQH� RUJDQL]]DWLYD��FRPSHWHQWH� QHOOR� VYROJLPHQWR� GL� IXQ]LRQL�FUXFLDOL�FRPH� �
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D�� OD� SURJUDPPD]LRQH� �FRPELQD]LRQH�RWW LPDOH� GHL� WHPSL� H� GHOOH� U LVRUVH� LQ�YLVWD�GHOO ¶RELHWW LYR�� �E�� O ¶RUJDQL]]D]LRQH� �JHVWLRQH� TXRWLGLDQD�GL� YDULDELO L� FRPH� JOL� VSD]L�� L� WHPSL�� OH�SHUVRQH�� JOL� VWUXPHQWL� � O ¶ LQIRUPD]LRQH��L� SHUPHVVL�� O ¶DPPLQLVWUD]LRQH��O ¶DUFKLYLR�HFF��� �F�� OD� VWUDWHJLD� � OH� LSRWHVL� GL� VYL OXSSR� QHL�WHPSL� OXQJKL�� �G�� L O � FRQWUROOR� �YHULI LFD� TXRWLGLDQD� GHOOD�DWWXD]LRQH�GHL�SURJUDPPL�� �H�� OD� FXUD� GHOOH� U LVRUVH� XPDQH��PRWLYD]LRQL�� VXSHUYLVLRQH�� U LFKLDPL�DJOL� LPSHJQL�HFF��� �4XHVWH� VRQR� IXQ]LRQL� FKH� SRVVLDPR�GHI LQLUH� FRPH� LQWHUQH� DO� SURJHWWR� H� FKH�YDQQR� JHVWLWH� FRPH� LQ� RJQL� QRUPDOH�RUJDQL]]D]LRQH�� FRQ� OD� GLI IHUHQ]D� FKH�O¶DVSHWWR� YRORQWDULVW LFR� SUHYDOH� VX� TXHOOR�QRUPDWLYR� �8Q� SURJHWWR� GL� LQWHUYHQWR� WHUU LWRULDOH�U LFKLHGH� OD� FUHD]LRQH� GL� XQD� SLFFROD� O LQH�RUJDQL]]DWLYD�� FRPSRVWD� DOPHQR� GD� XQ�FRRUGLQDWRUH� H� X QD� I LJXUD� GL� VHJUHWHULD��4XHVWL� UXROL� FRVWLWXLVFRQR� OD� VSLQD�GRUVDOH� GHOOD� WDVN� IRUFH � FKH� JHVWLVFH� L O�SURJHWWR�� JDUDQWHQGR� XQ¶RSHUDWLYLWj�WHPSHVWLYD� H� FRPSHWHQWH�� 1DWXUDOPHQWH��RFFRUUH� FKH� TXHVWR� SLFFROR� PDQDJHPHQW�VDSSLD� DI I LDQFDUH� L� PRPHQWL� WHFQLFL� H�
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SROLW LFL� GHO� SURJHWWR�� FKH� GHYRQR� UHVWDUH�DPSLDPHQWH� FROOHJLDOL� � VHQ]D� VRVWLWXLUVL�DG� HVVL�� PD� QHPPHQR� UHVWDQGR�WRWDOPHQWH� VXEDOWHUQR��8Q� UXROR�� GXQTXH��DVVDL� GLI I LFL OH� H� QXRYR� QHO� FRQWHVWR� GL�DJHQ]LH� VRFLDOL� DELWXDWH� DOOD� URXWLQH�EXURFUDWLFD� H� DOO ¶HI I LFLHQ]D �LQGLYLGXDOLVW LFD�� $QFRUD� SL�� GLI I LFL OH� VH� VL�SHQVD� FKH�� DOOH� IXQ]LRQL� LQWHUQH�� YDQQR�DJJLXQWH� TXHOOH� FKH� SRVVLDPR� GHI LQLUH�HVWHUQH� �
�����,/�0$5.(7,1*�62&,$/(�,Q� XQ� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD�VRQR� IRQGDPHQWDOL� L � UDSSRUW L� FRQ� OD�FRPXQLWj� LQ� JHQHUDOH�� 7DOL� UDSSRUW L�YHQJRQR� WHQXWL� GD� WXWW L� L � SDUWHFLSDQWL� DO�SURJHWWR� VWHVVR�� PD� KDQQR� FRPH�UHVSRQVDELOH� SULQFLSDOH� OD� GLUH]LRQH�RUJDQL]]DWLYD�� Ê� TXHVWD� FKH� VL� SXz� IDU�FDULFR� GL� TXHOO ¶ LQVLHPH� GL� D]LRQL� U LYROWH�DOOD� FRPXQLWj� FKH� SRVVLDPR� GHI LQLUH�PDUNHWLQJ�VRFLD OH� �7DOH� W LWRODULWj� VL� IRQGD�VXOOD� UDSSUHVHQWDQ]D� JHQHUDOH� GHO�SURJHWWR� FKH�YD� ULVHUYDWD�DO�PDQDJHPHQW�GHOOR�VWHVVR�� �(FFR� OH� SULQFLSDOL� IXQ]LRQL� GL� PDUNHWLQJ�VRFLDOH� �D�� UDSSUHVHQWDQ]D� �q� OD� GLUH]LRQH�RUJDQL]]DWLYD� FKH� SXz� SDUODUH� D� QRPH�GHO� SURJHWWR� LQ� VLWX D]LRQL� SXEEOLFKH�
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FRPH� LO� &RQVLJOLR� FRPXQDOH� R�FLUFRVFUL]LRQDOH� RSSXUH� FRQ� JOL� RUJDQL�GHOOR�6WDWR�� �E�� LQIRUPD]LRQL� �FRPXQLFDWL� VWDPSD��HPLVVLRQL� UDGLR� H� YLGHR�� PDQLIHVWL� �FLUFRODUL� �PRVWUH�HFF��� �F�� UHOD]LRQL� SXEEOLFKH� �FRQWDWW L� FRQ�RUJDQL]]D]LRQL� SXEEOLFKH� R� SU LYDWH� H�FRQ� SHUVRQH� QRQ� FRLQYROWH�GLUHWWDPHQWH� QHO� SURJHWWR�� PD� XWL O L � D�HVVR�� SURPR]LRQH� R� SDUWHFLSD]LRQH� D�LQL]LDW LYH� SXEEOLFKH�� U LFHUFD� GL�HYHQWXDOL� VSRQVRU� SHU� I LQDQ]LDPHQWL�DJJLXQWLYL�� �/H� IXQ]LRQL� TXL� LQGLFDWH� VRQR�LPSRUWDQWLVVLPH� SHU� JOL� HI IHWW L� FKH�SRVVRQR� DYHUH� VXOO ¶DQGDPHQWR� GHO�SURJHWWR�� 0D� VRQR� DQFKH� LPSRUWDQWL� SHU�O ¶ LQI OXHQ]D� LQGLUHWWD� VXL� SDUWHFLSDQWL�FRLQYROW L� QHO� SURJHWWR�� 8Q¶HFR� DOODUJDWD�VXL� PH]]L� GL� FRPXQLFD]LRQH� H� QHOOH�DJHQ]LH� VRFLDOL� QRQ� FRLQYROWH� VHUYH� D�VRVWHQHUH� OH� PRWLYD]LRQL� GHL� YR ORQWDUL� �GDQGR� ORUR� OD� VHQVD]LRQH� GL� HVVHUH�LPSHJQDWL� LQ�TXDOFRVD�FKH�KD�XQ�HI IHWW LYR�YDORUH�� ,QROWUH�� WDOH� HFR�SXz�DXPHQWDUH� L O�QXPHUR� GHL� VRJJHWW L� R� GHOOH� DJHQ]LH� FKH�VFHOJRQR� GL� SDUWHFLSDUH�� ,QI LQH��FRQWULEXLVFH� D� FUHDUH� XQ� ³FOLPD´�FRPXQLWDULR� IDYRUHYRO H� DOO ¶D]LRQH� GHL�SDUWHFLSDQWL� DO� SURJHWWR�� GLPLQXHQGR� OH�
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GLIHVH� HYHQWXDOPHQWH� SUHVHQWL� QHOOD� ORUR�RUJDQL]]D]LRQH�� 3XUWURSSR�� DQFKH� LQ�TXHVWL� VHWWRUL� �q�GLI I LFL OH� WURYDUH�RSHUDWRUL�VRFLDOL� FRPSHWHQWL� H� PRWLYDWL� � 6SHVVR�HVVL� PRVWUDQR� GL� FRQVLGHUDUH� L� FRPSLW L � GL�PDUNHWLQJ� FRPH� IU LYROL� R� VXSHUI OXL� � 1HO�SURJHWWR� ³3´� PROWH� D]LRQL� GL� PDUNHWLQJ�VRQR� ULVXOWDWH� HI I LFLHQWL� JUD]LH� DOOD�SUHVHQ]D�� QHOO ¶pTXLSH� WHFQLFD�� GL�ODYRUDWRUL� D]LHQGDOL� JLj� DFFXOWXUDWL� LQ� WDOH�GLUH]LRQH�� 4XHVWR� SXz� VXJJHULUH�O ¶RSSRUWXQLWj� GL� DUU LFFK LUH� OH� WDVN� IRUFHV �GHL� IXWXUL� SURJHWW L� GL� SUHYHQ]LRQH� FRQ�UDSSUHVHQWDQWL� GHO� PRQGR� GHO� ODYRUR� QRQ�VRFLDOH� �
�����,/�)$7725(�(&2120,&2�4XHVWR� IDWWRUH� KD� XQ¶LPSRUWDQ]D� YLWDOH��QRQ� VROR� SHU� PRWLYL� GL� HI I LFLHQ]D� GHL�SURJHWW L� � PD� DQFKH� FRPH� WHVWLPRQH� GHOOD�YRORQWj� SROLW LFD� GHOOD� FRPXQLWj�� )LQRUD�QRQ� VL� VD� GL� LQYHVWLPHQWL� VLJQLI LFDWLYL� QHO�FDPSR� GHOOD� SUHYHQ]LRQH� SULPDULD�� TXHOO L�GHVFULW W L � LQ� TXHVWR� O LEUR� VRQR� VWDW L�I LQDQ]LDWL� FRQ� VRPPH� LUU LVRULH�� (VVL� VRQR�VWDW L� UHDOL]]DWL� VROR� JUD]LH� DOO ¶ LQWHUHVVH�SHU� OD� VSHULPHQWD]LRQH�� Ê� GLI I LFL OH�LQGLFDUH� SDUDPHWUL� HFRQRPLFL� DVWUDWW L� �PD�ULWHQJR� FKH� XQ� VHULR� SURJHWWR�� GL� GXUDWD�ELHQQDOH��GRYUHEEH�HVVHUH� I LQDQ]LDWR�FRQ�XQD� VRPPD� LQWRUQR� DL� ���� PLOLRQL�� SHU�
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XQD� FRPXQLWj� GD� ������� D� ��������DELWDQWL� � , O � FKH� HTXLYDUUHEEH� D� FLUFD� � ���OLUH�DQQXH�SHU�DELWDQWH� �2JJL� QHVVXQR� VL� VFDQGDOL]]D� VH�DPPLQLVWUD]LRQL� ORFDOL� VSHUSHUDQR�FHQWLQDLD� GL� PLO LRQL� SHU� IHVWH�� PRVWUH� R�FRQYHJQL� D� FDUDWWHUH� HI I LPHUR�� 0D� QRQ� q�DQFRUD� HQWUDWD� QHOOD� FXOWXUD� LWDOLDQD�O¶ LGHD� GL� LQYHVWLUH� TXDOFKH� GHFLQD� GL�PLO LRQ L� SHU� XQ¶D]LRQH� SUROXQJDWD� GL�SUHYHQ]LRQH� SULPDULD�� 1HVVXQR� KD�DQFRUD� IDWWR� L O� FRQWR� GL� TXDQWR� FRVWL� � GDO�VROR� SXQWR� GL� YLVWD� HFRQRPLFR� �D� SDUWH�O ¶ LQFDOFRODELOH� GDQQR� XPDQR��� XQD�VLWXD]LRQH�GL� GLVJUHJD]LRQH�VRFLDOH��2JQL�WRVVLFRGLSHQGHQWH� DWW LYR� VSHQGH� FLU FD�������� OLUH � DO� JLRUQR � SHU� DFTXLVWDUH�HURLQD�� PD� FRVWD� DOOD� FROOHWW LYLWj� DVVDL� GL�SL�� LQ� IXUW L� H� GDQQHJJLDPHQWL� � 8Q�WRVVLFRGLSHQGHQWH� LQ� FRPXQLWj�WHUDSHXWLFD� FRVWD� FLUFD� ������� OLUH� DO�JLRUQR�� �������� OLUH� LQ� FDUFHUH�H���������OLUH� LQ�RVSHGDOH� �1HVVXQR� KD� DQFRUD� FDOFRODWR� TXDQWR�FRVWL� DOOD� FRPXQLWj� O ¶ LQHI I LFLHQ]D�HGXFDWLYD� GHOOD� VFXROD�� O ¶DELWXGLQH�DVVLVWHQ]LDOH� GHL� VHUYL]L� VRFLRVDQLWDUL� � OD�FDUHQ]D� GL� FHQWUL� GL� DJJUHJD]LRQH�JLRYDQLOH�� O ¶ LVRODPHQWR� H� OD� FRPSHWL]LRQH�IUD� DJHQ]LH� WHUU LWRULDOL� H� I UD� VHWWRUH�SXEEOLFR� H� SULYDWR�� 1HVVXQR� KD� FDOFRODWR�
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TXDQWR� FRVWL� OR� VSHUSHUR� GHO� SRWHQ]LDOH�GL� DXWRDLXWR� GHL� FLW WDGLQL� � OD� ORUR�SDVVLYLWj� H� OD� ORUR� GHOHJD� DOOH� DJHQ]LH�VSHFLDOL]]DWH� �,Q� EDVH� D� TXHVWH� FRQVLGHUD]LRQL�SRVVLDPR� YDOXWDUH� FRPH� LQYHVWLPHQWL� � H�QRQ� VHPSOLFL� VSHVH�� OH� VRPPH� GHYROXWH�DJOL� LQWHUYHQWL�GL�SUHYHQ]LRQH�SULPDULD� �
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$//(*$72�$�± &2562�',�36,&2/2*,$�',�&2081,7¬�3HU�RSHUDWRUL�GHOOH�88�66�//��H�GL�&RPXQLWj�7HUDSHXWLFKH�GHOOD�5HJLRQH�/LJXULD�������± �������,Q� VHJXLWR� DOO ¶HVSHULHQ]D� GHO� 3URJHWWR�0,72� VL� HUD� FRQVWDWDWR� FKH� JOL� RSHUDWRUL�VRFLR�VDQLWDUL� O LJXUL� HVSULPHYDQR�FRPSHWHQ]H� HG� DWWHJJLDPHQWL�VRVWDQ]LDOPHQWH� OHJDWL� DG� XQ ODYRUR�³FOLQLFR� HG� LQGLYLGXDOH´�� /¶D]LRQH�SUHYHQWLYD� H� O ¶ LQWHUYHQWR� QHOOD�FRPSOHVVLWj� WHUU LWRULDOH� HUDQR� ULGRWW L� DO�PLQLPR�� &Lz� FRQYLQ VH� O¶$VVHVVRUDWR�6DQLWj�GHOOD�5HJLRQH�/LJXULD�D�GHOLEHUDUH�OD� UHDOL]]D]LRQH� GL� XQ� &RUVR� $QQXDOH� GL�3VLFRORJLD� GL� &RPXQLWj� VLD� SHU� JOL�RSHUDWRUL� GHL� VHUYL]L� SHU� L�WRVVLFRGLSHQGHQWL� GHOOH� 88�66�//�� VLD�SHU� JOL� RSHUDWRUL� GL� DOFXQH� FRPXQLWj�WHUDSHXWLFKH�� , O� &R UVR� IX� DI I LGDWR�DOO ¶$5,36�� FKH� SURPXRYH� GDO� ����� XQD6FXROD� GL� 6SHFLDOL]]D]LRQH� LQ� 3VLFRORJLD�GL�&RPXQLWj��XQLFD�LQ�,WDOLD� �, O� SURJUDPPD� HUD� DUW LFRODWR� LQ� ���JLRUQDWH� LQWHUH� GL� FXL� �� UHVLGHQ]LDOL� � VX�XQ�DUFR�GL�QRYH�PHVL�� , O�&RUVR�SUHYHGHYD�L� VHJXHQWL� VHPL QDUL� GLVWU LEXLW L� FRQ�LQWHUYDOO L� GL� FLUFD� WUH� VHWW LPDQH� O¶XQR�GDOO ¶DOWUR� �
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� DVSHWW L� SVLFRVRFLDOL� GHO� ODYRUR�VXO�WHUU LWRULR ��JLRUQR� ODERUDWRULR� GL� GLQDPLFKH� GL�JUXSSR�H�GL�FRPXQLWj ��JLRUQL�� DVSHWW L� SVLFDQDOLW LFL� GHO� ODYRUR�VXO�WHUU LWRULR ��JLRUQR� IHQRPHQL� H� GLQDPLFKH� GL�JUXSSR ��JLRUQL� DVSHWW L� VRFLRORJLFL� GHO� ODYRUR�WHUU LWRULDOH ��JLRUQR� SUREOHPL� GL� LQWHUYHQWR� ±HVSHULHQ]H ��JLRUQR� LO�JUXSSR�GL� ODYRUR ��JLRUQL� OD� U LFHUFD �LQWHUYHQWR� VXO�WHUU LWRULR ��JLRUQR� SURJHWWD]LRQH� GL� XQD� ULFHUFDRSHUDWLYD ��JLRUQL� VLVWHPL�GL� WUDWWDPHQWR�H�GL�XVR�GHL�GDWL ��JLRUQR� LQWHUSUHWD]LRQH� GHL� GDWL� H�SURJHWWD]LRQH ��JLRUQL� HVSHULHQ]H� GL� ODYRUR�WHUU LWRULDOH ��JLRUQR� SURJHWWD]LRQH� GL� LQWHUYHQWL� GL�FRPXQLWj ��JLRUQL� HVSHULHQ]H� H� PHWRGL� GL�LQWHUYHQWR ��JLRUQR
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