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SURJHWWD]LRQH� GL� QXRYL� PRGL� GL� DELWDUH� LO� WHPSR��O¶DJJUHJD]LRQH��OD�VRFLDOLWj��LO�GLYHUWLPHQWR���9HQW¶DQQL�GRSR��QHO� OXVWUR� LQ� FXL� LO�:HOIDUH� q� �QHO�EHQH�H�QHO� PDOH�� DO� VXR� ³PDVVLPR� VWRULFR´�� LO� YDORUH� H� O¶XWLOLWj�VRFLDOH� GHOO¶$QLPD]LRQH� VL� OHJLWWLPDQR� H� FRQVROLGDQR��3XUWURSSR� SHUz� WUDGLVFRQR� LO� VHQVR�� QDWD� FRPH� D]LRQH� ³D�WXWWR� WRQGR´� SHU� IDYRULUH� LO� SURWDJRQLVPR� GHL� FLWWDGLQL��YLHQH� ULDVVRUELWD� FRPH� SUDWLFD� OLPLWURID� H� LQGLVWLQJXLELOH�GDOO¶$VVLVWHQ]D� 6RFLDOH� H� GDOO¶(GXFD]LRQH�� *OL� $QLPDWRUL�HQWUDQR�QHOOH�SLDQWH�RUJDQLFKH�GL�$66/��(QWL�/RFDOL��&DVH�GL�5LSRVR��PD�GLYHQWDQR�³HGXFDWRUL�GL�VHULH�%´�R�JLXOODUL�D�FRUWH� GHL� EXURFUDWL� GHO� VRFLDOH�� /D� GHULYD� GL� WXWWR� FLz� q� OD�SHUGLWD� GL� VHQVR� GHOOD� SURIHVVLRQH�� O¶$QLPDWRUH� 6RFLR�&XOWXUDOH� VL� GHFOLQD� LQ� $QLPDWRUH� GL� 6HWWRUH� LQ� UHOD]LRQH�DJOL� XWHQWL� �WXULVWL�� DQ]LDQL�� PLQRUL�� PDODWL�� H� DJOL�DPELWL��FRPXQLWj��FHQWUL�YDFDQ]D��FDVH�GL�ULSRVR���$QLPDWRUH�FKH��FROSLWR� GD� ULSHWXWH� DPQHVLH�� QRQ� ULFRUGD� SL��� FRPH� D�GLIIHUHQ]D�GL�DOWUH�SUDWLFKH�VRFLDOL�FKH�VL�IRQGDQR�VXOO
DLXWR��OD� FXUD�� OD� ULDELOLWD]LRQH�� O
$QLPD]LRQH� KD� GD� VHPSUH�SUHGLOHWWR�LO�IDU�IDUH��LO�IDU�HVSULPHUH��LO�IDU�GLYHUWLUH��/
$QLPD]LRQH� ULQXQFLD� FRVu� DOOD� SURSULD� OLEHUWj� H�DXWRQRPLD�� GLYLHQH� DQFHOOD� H� WDOYROWD� VWUXPHQWR�� GHL� SLDQL�GL�UHVWDXUD]LRQH�GL� LVWLWX]LRQL��HQWL��RUJDQL]]D]LRQL�SULYDWH��LO� 6RFLDOH� q� WHUULWRULR� GD� UD]]LDUH�� EXVLQHVV� HPHUJHQWH� GD�VIUXWWDUH��6L� LQDXJXUD� OD� OXQJD�VWDJLRQH�GHOOD�³EDUEDULH�GDO�YROWR�XPDQR´���$QQR� ������ FLz� FKH� UHVWD� GHO� VRJQR�� RJJL� VL� ID� RPEUD�DQFRUD�SL��FXSD�QHOO¶DXURUD�GHO�WHU]R�PLOOHQQLR��



��
&Lz� YDOH� DQFKH� SHU� O¶$QLPD]LRQH�� L� VXRL� DPELWL� GL�LQWHUYHQWR� KDQQR� EHQ� DOWUD� ILVLRQRPLD� FKH�TXDUDQW¶DQQL�RU�VRQR��/D� VLJQLILFDWLYLWj� GHO� FRUSR� QHOO¶HVSHULHQ]D� GL� YLWD� q�VPDUULWD�� VHQVD]LRQL�� HPR]LRQL�� VHQWLPHQWL�� KDQQR� ODVFLDWR�LO� FDPSR� D� IDYRUH� GHOOD� FHQWUDOLWj� GHO� YR\HXULVPR� H� GHOOD�PHVVD�LQ�VFHQD��FRPH�PHUFLILFD]LRQH�H�RJJHWWLYD]LRQH�GHOOD�UHDOWj�� /D� VRFLDOLWj� FRPH� VFDPELR�� LQIOXHQ]D�� FRQIOLWWR��QHJR]LD]LRQH� VL� q� GLVVROWD� D� IDYRUH� GHOOD� SUHGRPLQDQ]D�GHOOD� VRFLDOLWj�GD� FRQVXPR�� D� WHPSR�GHWHUPLQDWR�� YRODWLOH��SHU� FHQVR� R� SHU� FODVVH�� ,O� JLRFR� FRPH� OLEHUD� DWWLYLWj�DOO
LQWHUQR� GL� SRFKH� H� PXWDELOL� UHJROH�� DWWLYLWj� GDWD� PD�DQFKH� GD� LQYHQWDUH�� HVSUHVVLYLWj� H� JUDWXLWj�� q� VFRPSDUVR��PHQWUH�q�SUHGRPLQDQWH�LO�JLRFR�FRPH�HYDVLRQH��ULSHWL]LRQH��IRUPDOLWj�� IRWRFRSLD� GHJOL� VWHUHRWLSL� ULGDQFLDQL� HG� HIILPHUL�SURSRVWL�GDL�PRGHOOL�WHOHYLVLYL�/D� WHFKQH� � KD�YLQWR� VXO�VHQVR�� OH� WHFQLFKH�KDQQR�SUHYDOVR�VXOOD� ULFHUFD� GL� VHQVR� FKH� RJQL� LQGLYLGXR� DQHOD�� FRPH�HVSORUD]LRQH� GHL� ELVRJQL� UHSUHVVL� H� ULPRVVL� GDOOD� VRFLHWj�QHOOD�VWRULD��4XHVWD� WUDJLFD�WUDVIRUPD]LRQH�q�DQFKH�DFFRPSDJQDWD�GDOOD�VRVWDQ]LDOH� VFRPSDUVD� GHOOD� ILJXUD� GHOO¶$QLPDWRUH�� DO� VXR�SRVWR� LO� ILRULUH� GHOOD� ³IXQ]LRQH� DQLPDWLYD´� LQWHUSUHWDWD� GD�SVLFRORJL�� SHGDJRJLVWL�� DVVLVWHQWL� VRFLDOL�� HGXFDWRUL�� LQIHU�PLHUL��*OL� XOWLPL� SURIHVVLRQLVWL� GHOO¶$QLPD]LRQH� VWDQQR� LQ�FRQWHVWL� GRYH� JOL� XWHQWL� �SHQVLDPR� DJOL� DQ]LDQL� RVSLWL� GL�VWUXWWXUH�UHVLGHQ]LDOL��DL�PLQRUL� LQ�FHQWUL�HG�LVWLWXWL��DJOL�H[�WRVVLFRGLSHQGHQWL�LQ�FRPXQLWj��YLYRQR�VLWXD]LRQL�GL�³VHJUH�JD]LRQH´��$�ORUR��DQLPDWRUL��YLHQH�FKLHVWR�GL�HVVHUH�VHPSOL�FHPHQWH� IXQ]LRQDOL� DOOD� EXRQD� FRVFLHQ]D� LVWLWX]LRQDOH�



��
RSSXUH�DOOH�QHFHVVLWj�GL�UHSUHVVLRQH�H�FRQWUROOR�GHO�VLVWHPD�VRFLDOH��/
$QLPDWRUH� HVHUFLWD� OD� VXD�SURIHVVLRQH�DWWUDYHUVR�ODERUDWRUL��HFRORJLFR��DUWLVWLFR��WHDWUDOH��PDQXDOH��FRUSRUHR��HWF��� H� RUJDQL]]DQGR� IHVWH�� PHJOLR� VH� FRQ� WRPEROD� ILQDOH��GLFKLDUDQGR� QHL� IDWWL� OD� VXD� WUDVIRUPD]LRQH� QRELOH� LQ�PDHVWUR�G¶DUWH�RSSXUH�WUDJLFD�LQ�LQWUDWWHQLWRUH�FLUFHQVH���7XWWR� FLz� DFFDGH� LQ� XQ� FRQWHVWR� VRFLDOH� FRPSOHWDPHQWH�GLIIHUHQWH�GD�TXHOOR�GHJOL� DOERUL�� DO�GHVLGHULR�GL�FDPELDUH��LQGLYLGXDOH�H�FROOHWWLYR��VL�q�SDVVDWL�DO�ELVRJQR�GL�ULPDQHUH�LPPXWDWL�H�FRQVHUYDUH�O
HVLVWHQWH��,O� FRVLGGHWWR� VRFLDOH� RJJL� KD� XQD� ILVLRQRPLD� LQWHJUDWD��IXQ]LRQDOH�� DVVHUYLWD� D� ³FKL� OR� SDJD´� �VWDWR�� UHJLRQH��SURYLQFLD��FRPXQH��H� UHDOL]]D�SURJHWWL��DWWLYLWj�� LQL]LDWLYH�L�FXL� ULVXOWDWL� VRQR� GL� PDQWHQLPHQWR� GHOO
HVLVWHQWH� �VRJ�JHWWLYR�� H� GL� FRQVHUYD]LRQH� GHOOH� UHOD]LRQL� VRFLDOL� H� FRO�OHWWLYH�� &RQ� LO� ULVXOWDWR� FKH� LO� GLOHPPD� ³DXWRQRPLD� R�VXERUGLQD]LRQH´� �FKH� KD� DWWUDYHUVDWR� OD� SUDWLFD� DQLPDWLYD�ILQ� GDOO
LQL]LR�� YLHQH� VFLROWR� GDL� IDWWL�� OD VXERUGLQD]LRQH�YLQFH�� O
DXWRQRPLD� YD� D� IDUVL� IRWWHUH�� OD� ULFHUFD� H� OD�VSHULPHQWD]LRQH�ULVWUHWWH�D�SDWULPRQLR�GL�XQD�PLQRUDQ]D�GL�HPDUJLQDWL�GDO�PHUFDWR���/
$QLPD]LRQH� q� QDWD�SHU� DLXWDUH� OH�SHUVRQH� DG� DOODUJDUH� LO�SRWHUH�VXOOH�ORUR�HVLVWHQ]H��PHGLDQWH�LO�JLRFR��OD�VRFLDOLWj��LO�ULFRUVR�D�OLQJXDJJL�GLYHUJHQWL��OD�FUHDWLYLWj��OD�ULYDOXWD]LRQH�GHO�FRUSR��/
$QLPD]LRQH�q�QDWD�SHU�DLXWDUH�OH�SHUVRQH�H�OH�FROOHWWLYLWj�DG�DXPHQWDUH�LO�SRWHUH�VXOOD�YLWD��OH�UHOD]LRQL��LO�IXWXUR��



��
2JJL� VHPEUD� HVVHUH� VRVWDQ]LDOPHQWH� GLYHQWDWD� DQFHOOD�FRQVRODWULFH� DOOD� GHFDGHQ]D� GL� VHQVR� LQGLYLGXDOH� H� FRO�OHWWLYR�� DVVHUYLWD� H� PDODPHQWH� FROOXVD� FRQ� XQ� FRQWHVWR� GL�FRQVHUYD]LRQH�H�UHSUHVVLRQH�GHOO
HVSUHVVLYLWj��LQGLYLGXDOH�H�FROOHWWLYD���&RQWLQXDQGR� OD� ULIOHVVLRQH� VXO� IXWXUR� GHOO¶$QLPD]LRQH��DYYLDWD� GD� *XLGR� &RQWHVVD� QH� /¶$QLPDWRUH��� TXHVWD�SXEEOLFD]LRQH�SUHVHQWD�DOFXQH��SRWHQ]LDOL�H�SURYYLVRULH��YLH�GD� HVSORUDUH� SHUFKp� O¶$QLPD]LRQH� GLYHQWL� QXRYDPHQWH�3UDWLFD�6RFLDOH�GL�4XDOLWj��3URSRQH� XQD� FULWLFD� VWULQJHQWH� GL� DOFXQL� IRQGDPHQWL� GHO�)DUH� $QLPD]LRQH� H� GHO�PRGR� FRQ� LO� TXDOH� VL� LQWHUSUHWD� LO�5XROR� $QLPDWRUH�� ,PPDJLQD� QXRYL� DPELWL� GL� LQWHUYHQWR��DFFRPSDJQDQGROL�GD�TXHVWLRQL�UHODWLYH�DO�VHQVR�H�DO�IXWXUR�SHU� OD�FRPXQLWj�GHJOL�2SHUDWRUL�6RFLDOL�� LQ�JHQHUH��H�GHJOL�$QLPDWRUL��LQ�VSHFLILFR��3UHVHQWD�LQROWUH�LQ�GHWWDJOLR����LQL]LDWLYH�± JUDQ�SDUWH�GHOOH�TXDOL�JLj�UHDOL]]DWH�GDO�JUXSSR�GL�SURIHVVLRQLVWL�GL�$,$7(/�± GL� VSHULPHQWD]LRQH� VXO� FDPSR� QHJOL� DPELWL� GHOOD�IRUPD]LRQH��FXOWXUD��ULFHUFD�H�JHVWLRQH�GL�VHUYL]L���4XHVWR� OLEUR� FHUFD� GL� GDUH� XQ� FRQWULEXWR� SHUFKp� DYYHQJD�XQ¶LQYHUVLRQH� GHOOD� URWWD� FKH� VWD� SRUWDQGR� DOOD� GHULYD� OD�SUDWLFD� DQLPDWLYD�� O¶$QLPD]LRQH� GHYH� ULWRUQDUH� DG� HVVHUH�QRQ�VROR�XQ�IDUH��PD�VRSUDWWXWWR�XQ�SHQVDUH��8Q� IDU� IDUH�� IDU� HVSULPHUH�� IDU� GLYHUWLUH�� VRVWHQXWR� GD� XQ�SHQVLHUR�VXOOD�UHDOWj�H�VXOOR�VSLULWR�GHO�WHPSR���
� KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�FRO�DQL�KWP

http://www.psicopolis.com/arcipelago/col2ani.htm
http://www.psicopolis.com/arcipelago/col2ani.htm


��
&RQ� OD� FRQVDSHYROH]]D� FKH� LO� FRQWHPSRUDQHR� QRQ� q� LO�PLJOLRUH�GHL�PRQGL�SRVVLELOL���

$OEHUWR�5DYLROD�����IHEEUDLR������



��

3ULPD�SDUWH�
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3ULPR�&DSLWROR�/(�48$/,7¬�)8785(�'(//¶$1,0$=,21(�$OEHUWR�5DYLROD�������5LWRUQR�DO�IXWXUR���������'HOO¶LQL]LR�/
$QLPD]LRQH��LQWHVD�FRPH�DWWLYLWj�GL�VWLPROD]LRQH�DG�DJLUH�H� SURYRFD]LRQH� D� SHQVDUH�� q� YHFFKLD� FRPH� LO� PRQGR�� )LQ�GDJOL�DOERUL�GHOOD�VWRULD�GHOO
8RPR�SHUVRQDJJL��VFXROH��VWLOL��DPELHQWL� KDQQR� SURPHVVR�± WDOYROWD�PDQWHQXWR�± DJOL� XR�PLQL� H� DOOH� GRQQH� XQ� FDPELDPHQWR� �GL� VDSHUL�� GL� FRPSH�WHQ]H�� GL� HPR]LRQL��� 3HU� PDQWHQHUH� TXHOOD� SURPHVVD� JOL�VWUXPHQWL� XWLOL]]DWL� HUDQR�D]LRQL�FKH�YHGHYDQR� O
LQGLYLGXR��LO� JUXSSR�� OD� FRPXQLWj� FRPH� FRVWUXWWRUL� H� SURWDJRQLVWL� GHO�ORUR�SHUFRUVR�H�GHO�ORUR�IXWXUR��/D�SUDWLFD�DQLPDWLYD��FRPH�SURFHVVR�VRFLDOPHQWH�GLIIXVR�H�SHU� OD� UHDOL]]D]LRQH�GHO�TXDOH� HUD�QHFHVVDULD�XQD�VSHFLILFD�ILJXUD�SURIHVVLRQDOH��q�QDWD�QHJOL�$QQL�6HVVDQWD��*OL�DPELWL�SULYLOHJLDWL�� DOO
LQWHUQR� GHL� TXDOL� OD� 3URIHVVLRQH� KD� WURYDWR�OLQID� YLWDOH� SHU� FRVWLWXLUVL� H� UHDOL]]DUH� XQ� FHUWR� VYLOXSSR��VRQR� VWDWL� TXHOOL� GHOOD�6FXROD��GHO�7HUULWRULR��GHO�7XULVPR��/H� YDOHQ]H� FKH�� LQ� WDOL� FRQWHVWL� H� VLWXD]LRQL�� O
$QLPD]LRQH�SUHVH�� HUDQR� VHQVLELOPHQWH� GLIIHUHQWL�� VLD� SHU� LO� VHQVR�SURIHVVLRQDOH� FKH� SHU� OH� DVSHWWDWLYH� GHL� SDUWHFLSDQWL�� H�DIIHULYDQR� DG� DVSHWWL� HGXFDWLYL�� VRFLDOL�� PD� DQFKH� GL�HIILPHUR�³SDVVDWHPSR´�R�SXUR�H�VHPSOLFH�GLYHUWLPHQWR���6H� QHJOL� DQQL� GHOOR� ³VWDWR� QDVFHQWH´� GHOOD� SUDWLFD� L� ULIHUL�



��
PHQWL�VWRULFL�H�FXOWXUDOL�HUDQR�GL�QRELOH�RULJLQH��'ROFL��'RQ�0LODQL�� LO� 0RYLPHQWR� GL� &RRSHUD]LRQH� (GXFDWLYD�� 3��)UHLUH��� SURWDJRQLVWD� HUD� XQR� VSDUXWR� JUXSSR� GL� JLRYDQL�GLOHWWDQWL� DOOH� SULPH� DUPL�� PD� GRWDWL� GL� JUDQGH� VSLULWR� GL�ULFHUFD� H� IDQWDVLD� GD� YHQGHUH�� )DFHYD� ORUR� EXRQ� JLRFR� XQ�³WHUULWRULR´� DQFRUD� YHUJLQH�� GD� HVSORUDUH�� XQ� PHUFDWR�SRWHQ]LDOH�� GD� IDU� HPHUJHUH�� XQ� FRQWHVWR� GL� IHUPHQWR� H�LQQRYD]LRQH��GD�VIUXWWDUH���,Q� DOWUH� SDUROH� LPPDJLQDUH� XQD� SURIHVVLRQH�� WURYDUH�PHWRGLFKH� SHU� GDUQH� VRVWDQ]D�� ULFHUFDUH� DJJDQFL� FXOWXUDOL�SHU�GDUQH� UDJLRQH�VFLHQWLILFD�� HUD�XQD�QHFHVVLWj� LQHOXGLELOH�SHUFKp� O
$QLPD]LRQH� QRQ� IRVVH� VHPSOLFHPHQWH� XQD� ³ILJOLD�PLQRUH´� GHOOH� JLj� PDWXUH� SUDWLFKH� VRFLDOL� �TXDOL� HUDQR�O
HGXFD]LRQH�� O
DVVLVWHQ]D� VRFLDOH�� OD� SVLFRORJLD��� /D�YRFD]LRQH� DJOL� DOERUL� GHOOD� SUDWLFD� HUD� WLSLFD� GL� RJQL�SURIHVVLRQH� DQFRUD� FRQIXVD�� GDL� FRQILQL� SRFR� FKLDUL� H� GDO�FDPSR� GL� LQWHUYHQWR� RVFXUR�� JOL� $QLPDWRUL� HUDQR� GXQTXH�FRLQYROWL� LQ� XQD� IDVH� GL� ULFHUFD� FKH� VL� VRVWDQ]Lz� LQ� GXH�GLUHWWULFL�SULQFLSDOL��TXHOOD�VRFLDOH�H�TXHOOD�WXULVWLFD���/D� SULPD� WURYDYD� VHQVR� HG� HVSUHVVLRQH� QHOOR� ³VSLULWR� GHO�WHPSR´��L�IDPRVL�$QQL�
�����OD�VHFRQGD�VL�VRVWDQ]LDYD�QHOOH�SULPH�HIIHWWLYH�RSSRUWXQLWj�GL� ODYRUR� UHWULEXLWR��6H�GD�XQD�SDUWH� O
$QLPD]LRQH� HUD� ³RUJDQLFD´� DOOD� IDVH� GL� WUDV�IRUPD]LRQH� FKH� DWWUDYHUVDYD� LO� %HO� 3DHVH�� OD� VHFRQGD� HUD�FROOHJDWD�DOOH�RFFDVLRQL�FKH�LO�WXULVPR��DYYLDWR�DOOD�VXD�IDVH�LQGXVWULDOH� H� DELOPHQWH� JHVWLWR� GDL� 7RXU� 2SHUDWRU�� VWDYD�GLYHQWDQGR�XQ�PHUFDWR��DSHUWR�H�IUXLELOH�D�OLYHOOR�GL�PDVVD��/D� SULPD� GLUHWWULFH�� GHFLVDPHQWH� LQVHULWD� QHO� WHUULWRULR� H�



��
QHOOD� FRPXQLWj� FLWWDGLQD�� VL� FRQQRWDYD� GD� LQWHQ]LRQL� GL�PXWDPHQWR� VRFLDOH� GHOOH� FROOHWWLYLWj�� OD� VHFRQGD� VL�FRQFUHWL]]DYD�LQ�HURJD]LRQH�GL�VHUYL]L�GL�ORLVLU��LQ�DPELHQWL�QDWL�SHU�LO�GLYHUWLPHQWR�H�OD�YDFDQ]D��H�DG HVVR�SUHGLVSRVWL���$� FDYDOOR� WUD� 6RFLDOH� H� 7XULVPR�� VWDYD� XQ� XOWHULRUH�GLUHWWULFH�GL� LQWHUYHQWR�DQLPDWLYR��FKH�YHGHYD�OD�&UHDWLYLWj�FRPH� XQ� JULPDOGHOOR� SHU� IDU� YLYHUH� OD� GLPHQVLRQH� OXGLFD�GHOO
LQFRQWUR�� LQ� PDQLHUD� DOWHUQDWLYD� DOOD� SDVVLYLWj� H� DO�YR\HXULVPR� GHO� SXUR� H� VHPSOLFH� VSHWWDFROR� �FLQHPD�WRJUDILFR��WHDWUDOH��PXVLFDOH��HWF����,O�JLRFR�H�OH�WHFQLFKH�FRUSRUHH�QH�UDSSUHVHQWDYDQR�OH�IRUPH�GL�HURJD]LRQH�SL��GLIIXVH��/H� WUH� FRQFH]LRQL�± 6RFLDOH��7XULVWLFD��&UHDWLYD� ± DFFRP�SDJQDURQR� OD� FUHVFLWD� GHOO
$QLPD]LRQH� H� O
HVSDQVLRQH� GHO�PHUFDWR�RFFXSD]LRQDOH�GHOO
$QLPDWRUH�SURIHVVLRQDOH���7UH� FRQFH]LRQL� SHU� WUH� SULQFLSL� GLIIHUHQWL� GL� DJLUH� O
$QL�PD]LRQH���4XHOOD� ³HIILPHUD´� DFFHQWXDYD� O
DVSHWWR� GHOO
HYDGHUH� GDO�TXRWLGLDQR��QHOO
DPELWR�GHOOD�YDFDQ]D��RSSXUH�GHO�GLYHUWLUVL�SHU�WUDVFRUUHUH�LO�WHPSR�OLEHUR��LO�SULQFLSLR�FKH�OD�VRVWHQHYD�HUD�O¶LGHD�FKH�LO�GLYHUWLPHQWR�GL�SHU�Vp�IRVVH�³FXOWXUDOH´��LQ�TXDQWR� DJJUHJDWLYR� H� VRFLDOH�� Ê� O
$QLPD]LRQH� FKH�SURJUHVVLYDPHQWH��GDJOL�
���LQ�SRL��VL�q�UHVD�VXGGLWD�GHL�ILQL�FLUFHQVL�H� LPERQLWRUL�GL�FHQWLQDLD�GL� VWUXWWXUH� ULFHWWLYH��PD�DQFKH� GL� DPPLQLVWUD]LRQL� SXEEOLFKH� FKH�� DQFKH� RJJL��ULHPSLRQR� SLD]]H� FRQ� VDOWLPEDQFKL� H� PDQJLDIXRFR��EDOOHULQH�H�FDYDOOHUL]]L��LQ�RJQL�ULFRUUHQ]D�FLYLOH�R�UHOLJLRVD��



��
Ê�O
$QLPD]LRQH�GLYHQXWD�DYDQVSHWWDFROR��q�O
DYDQVSHWWDFROR�FKH�VL�JORULILFD�FRPH�$QLPD]LRQH���/
$QLPD]LRQH� ³FUHDWLYD´�� QDWD� SHU� YDORUL]]DUH� JOL� DVSHWWL�OXGLFL� H� FUHDWLYL� GHOO
HVLVWHQ]D� H� WHVD� D� UHFXSHUDUH� DVSHWWL�³XPDQL´� FKH� O
LQGXVWULDOHVLPR� DYHYD� FRUURWWR� VH� QRQ�DQQXOODWR�� KD� VHJXLWR� H� VHJXH� LO� SULQFLSLR� GHO� EXRQ�VHOYDJJLR��1DWXUD�H�FRUSR��PDQXDOLWj�H�PRYLPHQWR��IDQWDVLD�HG�HVSUHVVLYLWj�VRQR�L�PRGL�SHU�HVVHUH�SL��³QRL�VWHVVL´��)LQ�GDOOH� SULPH� HVSHULHQ]H�� KD� JDUDQWLWR� XQ� SR
� GL� TXDOLWj� DJOL�DPELHQWL�� VFRODVWLFR� HG� HGXFDWLYR�� SL�� DSHUWL� H� GLVSRQLELOL�DOO
LQQRYD]LRQH�� ,O� VXR� SHUFRUVR� GL� FRUUX]LRQH�� LQ� TXDQWR�$QLPD]LRQH��RYYLDPHQWH��q� VWDWR� UDSSUHVHQWDWR�GDOO
RQGDWD�HFRORJLVWD�FKH��VH�GD�XQD�SDUWH�KD�UDSSUHVHQWDWR�XQ�QDWXUDOH�VYLOXSSR� D� OLYHOOR� GL� PDVVD�� GDOO
DOWUD� QH� KD� SHUz� WUDV�IRUPDWR� OD� IRU]D� LQQRYDWLYD�� FRQILQDQGROD� LQ� DVSHWWL� GL�FRQWURLQIRUPD]LRQH�H�GHQXQFLD�SROLWLFR�VRFLDOH���,O�SULQFLSLR�FKH�VRVWHQHYD� O
$QLPD]LRQH�FRVLGGHWWD�6RFLDOH�HUD�IRQGDWR�VXO�VHQVR�GL�ODYRUDUH�SHU�OD�³FUHVFLWD�SHUVRQDOH�H� LO� FDPELDPHQWR� VRFLDOH´�� /
$QLPD]LRQH� TXLQGL� FRPH�SUDWLFD� GL�PXWDPHQWR� GHL� UDSSRUWL� DOO
LQWHUQR� GHL� JUXSSL� H�GHOOH�FROOHWWLYLWj��DSSDUWHQHQWL�DG�XQ�FRQWHVWR�RUJDQL]]DWLYR�H�R� WHUULWRULDOH��8QD�VRUWD�GL�RSSRUWXQLWj�GL�HPDQFLSD]LRQH�H�GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOOD�YLWD�VRFLDOH��LQ�YHVWH�GL�SURWDJRQLVWL�H�QRQ�GL�VHPSOLFL�VSHWWDWRUL��,Q�TXHVWR�VHQVR��LO�FRQILQH� FRQ� O
D]LRQH� SROLWLFD� H� VLQGDFDOH� D� YROWH� VL�GLPRVWUDYD� ODELOH�� 1HJOL� DQQL� 
���� LQIDWWL�� O
$QLPDWRUH�WDOYROWD� ULXVFu�D� IDU� ULPD�FRQ�³DJLWDWRUH´��FRPSURPHWWHQGR�LQ� WDO�PRGR� OD� SURSULD� LPPDJLQH�ROWUH� FKH� URYLQDQGR�XQR�



��
VWDWXV� SURIHVVLRQDOH� QDVFHQWH�� ULGXFHQGROR� D� TXHOOR� GL�YRORQWDULR� DIIHUHQWH� D� RUJDQL]]D]LRQL� GL� SDUWH� �VRFLDOL��VLQGDFDOL�� SROLWLFKH��� 6ROR� FRORUR� FKH�� VRSUDYYLYHQGR� DOOH�WHQWD]LRQH� GL� GLYHQLUH� FRQGRWWLHUL� GHOO
D]LRQH� SROLWLFD� H�UHVLVWHQGR� DO� WUDJLFR� ULIOXVVR� GHJOL� DQQL� VHJXHQWL�� RJJL�SRVVRQR� UDFFRQWDUH� FRPH� TXHOOD� $QLPD]LRQH� UDSSUHVHQWz�XQ
RSSRUWXQLWj� SHU� OH� SHUVRQH� GL� PRGLILFDUH� Vp� VWHVVL� H� LO�FDPSR�QHO�TXDOH�YLYHYDQR�HG�DJLYDQR���
�������'HOOD�GHULYD�3RL� q� YHQXWR� LO� ³WHPSR� GHOO
LVWLWX]LRQDOL]]D]LRQH´�� /D�SUDWLFD�DQLPDWLYD�KD�WURYDWR�HVSDQVLRQH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�QHO�SHULRGR�FKH�YD�WUD�OD�PHWj�GHJOL�DQQL�
���H�OD�ILQH� GHJOL� DQQL� 
���� $PELWL� GLVSDUDWL� SHU� WLSRORJLD� GL�SDUWHFLSDQWL� H� SHU� PLVVLRQ� RUJDQL]]DWLYD�� KDQQR� SURJUHV�VLYDPHQWH� SUHYLVWR� D]LRQL�� LQL]LDWLYH�� HYHQWL� GL� FDUDWWHUH�DQLPDWLYR�RSSXUH� ILJXUH�GL�$QLPDWRUL�FKH�OH�SURJHWWDVVHUR�H� UHDOL]]DVVHUR�� 1RQ� YL� HUD� LQ� TXHJOL� DQQL� VWUXWWXUD� VRFLR�DVVLVWHQ]LDOH� FKH� QRQ� OL� SUHYHGHVVH� QHOOD� SLDQWD� RUJDQLFD��1RQ� YL� HUD�$PPLQLVWUD]LRQH�&RPXQDOH� FKH� QRQ� EDQGLVVH�XQ�FRQFRUVR�SHU�$QLPDWRUH��RSSXUH�FKH�QRQ�GLFKLDUDVVH�GL�IDUH�HYHQWL�GL�$QLPD]LRQH��1RQ�YL�HUD�FRPXQLWj�WHUDSHXWLFD�FKH�QRQ�DIILDQFDVVH�DOOH�URXWLQH�GL�FXUD�H�UHFXSHUR��VHUYL]L�H�DWWLYLWj�GL�$QLPD]LRQH�SHU�JOL�RVSLWL��6XO� YHUVDQWH� GHOOD� SURIHVVLRQH�� LQ� TXHO� OXVWUR�� O
$QLPDWRUH�KD� DYXWR� ULFRQRVFLPHQWL� QRUPDWLYL� �UHJLRQDOL� H� QD]LRQDOL��ILQDQFKH� HXURSHL�� H� UHODWLYH� VFXROH�� FRUVL�� SHUFRUVL� GL�IRUPD]LRQH�� ULTXDOLILFD]LRQH�� DJJLRUQDPHQWR�� 7XWWR� TXHVWR�KD� SHUz� FDXVDWR� XQ� DUUHWUDPHQWR� GHOOD� TXDOLWj� H� XQD�



��
LOOXVRULD� RQQLSRWHQ]D� GD� SDUWH� GHJOL� $QLPDWRUL�� 1RQ� q� XQ�FDVR�SHUz� FKH�GRSR�JOL� VIDYLOODQWL� DQQL�GHOO
HVSDQVLRQH��GD���� DQQL� D� TXHVWD� SDUWH�� SDUDIUDVDQGR� *URXFKR� 0DU[��O
$QLPD]LRQH�VWD�PRUHQGR�H�O
$QLPDWRUH�QRQ�VL�VHQWH�PROWR�EHQH�� 1RQ� HVLVWH� XQ
XQLFD� PRWLYD]LRQH�� 1p� ULQWUDFFLDUQH�FDXVH�q�XQ
RSHUD]LRQH�GL�SRFR�FRQWR��6HJQDOLDPR�VROR�FKH�OH�UHVSRQVDELOLWj��GHO�GHFOLQR�H�GHOOD�GHTXDOLILFD]LRQH��VRQR�GD�VSDUWLUH�WUD�WXWWL�JOL�DWWRUL�FRLQYROWL��,Q� SULPLV� JOL� $QLPDWRUL� FKH� QRQ� KDQQR� IDWWR� VHJXLUH�DOO
HVSDQVLRQH� GHOOD� SUDWLFD� H� DOOD� OHJLWWLPD]LRQH� SROLWLFD��XQD�VHULD�H�FRQWLQXD�ULFHUFD�FXOWXUDOH��SURIHVVLRQDOH��PHWR�GRORJLFD��+DQQR�SULYLOHJLDWR�OH�RSSRUWXQLWj��TXDQWLWj���DOOD�TXDOLWj��VHQVR����LO�ODYRUR�DFFKLDSSDWR�FRQ�IDFLOLWj�DOOD�FRQ�WUDWWD]LRQH� DWWHQWD� FRQ� LO� FOLHQWH�� OD� TXDQWLWj� GHO� GHQDUR��SRFR�PD� VXELWR�� DOOH� SURJHWWXDOLWj� QHO�PHGLR�OXQJR� SHUL�RGR�� OD�GLSHQGHQ]D�GD�XQ�HQWH�DO�SRVWR�GHOOD�OLEHUD�SURIHV�VLRQH�� '
DOWUR� FDQWR� DWWUDYHUVR� O
LVWLWX]LRQDOL]]D]LRQH� GHOOD�SUDWLFD�� q� SUHYDOVR� LO� JLRFR� FKH� O
DQLPD� EXURFUDWLFD� GHOOR�6WDWR� ID� SDJDUH� D� FKL� YXROH� HVVHUH� LQ� UHJROD�� OH� VFXROH� H� L�FRUVL� SUHYHGRQR� WHPSL� ��� DQQL� SHU� ROWUH� ����� RUH�� VRYUD�GLPHQVLRQDWL� ULVSHWWR� DL� VDSHUL� QHFHVVDUL�� L� WLWROL� LQFHUWL� �FL�VRQR�DOPHQR����WLSRORJLH�GL�$QLPDWRUH�LQ�JLUR�SHU� O
,WDOLD��GDOO
$QLPDWRUH� GL� FRPXQLWj� D� TXHOOR� GL� ³FRUVLD´��� OH� UHWUL�EX]LRQL� PROWR� GLYHUVH� GD� WHUULWRULR� D� WHUULWRULR�� GD� HQWH� D�HQWH�� ,QROWUH� OH� 3XEEOLFKH� $PPLQLVWUD]LRQL� �FRQ� OD� FROOX�VLRQH� GL� DVVRFLD]LRQL� H� FRRSHUDWLYH� VRFLDOL�� IDWWH� DQFKH�GL�$QLPDWRUL��KDQQR�VRVWDQ]LDOPHQWH�IDYRULWR�H�FRQVROLGDWR�OD�JUDWXLWj��FRPH�SROLWLFD�GL�IUXL]LRQH�GHOOH�DWWLYLWj�GL�$QLPD�]LRQH��&Lz� FRPSRUWD� RJJL�� FRQ� OD� FUHVFHQWH� FULVL� GHO�:HO�IDUH��OD�SURJUHVVLYD�ULGX]LRQH�D�]HUR�GHOOH�RIIHUWH�DQLPDWLYH�



��
GL� TXDOLWj�� $QFKH� SHUFKp� D� ILDQFR� GHO� ³PHUFDWR� DVVLVWLWR´�QRQ� VL� q� VYLOXSSDWR�XQ�YHUR� H�SURSULR�PHUFDWR�SULYDWR�GHL�VHUYL]L��LQ�JHQHUDOH��H�GHOO
$QLPD]LRQH��LQ�VSHFLILFR��$�GLI�IHUHQ]D�GL�DOWUH�VLWXD]LRQL��DG�HV��JOL�DVLOL�QLGR�R�OH�EDGDQWL���QHVVXQR� �SULYDWR�� VLQJROR�R�RUJDQL]]D]LRQH�� VL� VRJQHUHEEH�GL� SDJDUH�XQ�$QLPDWRUH�SHU� UHDOL]]DUH�SURJHWWL� H�DWWLYLWj�D�PHGLR�OXQJR� WHUPLQH�� 1RQ� q� IRUVH� XQ� FDVR� FKH� RJJL� JOL�DPELWL�GRYH�O
$QLPD]LRQH��VRSUDY�YLYH�VRQR�LO�7XULVPR�H�LO�6RFLDOH��&RQILQDQGR�O
$QLPD]LRQH�QHL�9LOODJJL�D�SUDWLFD�GL�EDE\� VLWWLQJ� R� GL� DGGHVWUDPHQWR� VSRUWLYR�� RSSXUH� ULGXFHQ�GROD� DG� DQFHOOD� GHOO¶DVVLVWHQ]D� VRFLDOH� QHL� 6HUYL]L� SHU� OD�FXUD�GL�PLQRUL��DQ]LDQL��PDODWL�SVLFKLDWULFL��GLVDELOL��H[�WRV�VLFRGLSHQGHQWL���1HL� IDWWL�� OD� TXDOLWj� ³HIILPHUD´� RJJL� Gj� VLJQLILFDWLYLWj�DOO
$QLPD]LRQH�� 6FRQILQDQGR� JOL� DPELWL� GHO� WXULVPR� GL�PDVVD�� GRYH�QDFTXH� H� VL� VYLOXSSz��KD� DWWUDYHUVDWR� HG�RJJL�RFFXSD� L� WHUULWRUL�GHOOD�&UHDWLYLWj�H�GHO�6RFLDOH��*OL�DPELWL�DOO
LQWHUQR� GHL� TXDOL� TXHVWH� XOWLPH� DYHYDQR� DYXWR� FLWWD�GLQDQ]D� VRQR� VWDWL� LQYDVL� GD� DWWLYLWj�� PD� VRSUDWWXWWR� GD�HYHQWL� H� VSRW�� GLYHUWHQWL� TXDQWR�XVHOHVV�� FKH� VL� RQRUDQR�GL�HVVHUH�GHQRPLQDWH�$QLPD]LRQH��6L�UDFFRJOLH�RJJL�TXDQWR�VL�q� VHPLQDWR� QHJOL� XOWLPL� YHQW
DQQL�� OD� WUDVIRUPD]LRQH�GHOO
$QLPD]LRQH� LQ� SUDWLFD� GHFRUDWLYD�� LQXWLOH� VH� QRQ�GDQQRVD��DOO
LQWHUQR�GL�DPELWL��LO�WHUULWRULR��OH�FRPXQLWj��PD�DQFKH�OH�RUJDQL]]D]LRQL�H�OH�VWUXWWXUH��GRYH�LQYHFH�LO�VHQVR�GHO�IDUH�$QLPD]LRQH�VDUHEEH�FHQWUDOH�SHU�LO�FDPELDPHQWR�H�OD�FUHVFLWD�GHOOH�SHUVRQH�H�GHL�FRQWHVWL�GL�YLWD��)DUH�$QLPD]LRQH�q�GLYHQWDWR�VWLPRODUH�DVSHWWDWLYH�GL�GLYHU�WLPHQWR�H�SDVVDWHPSR�QHO�WHPSR�OLEHUR��QRQ�FHUWR�GL�SDUWH�



��
FLSD]LRQH�LQWHQ]LRQDOH�H�SURJUDPPDWD�SHU�OR�VYLOXSSR�GHOOH�SURSULH� FDSDFLWj� H� FRPSHWHQ]H�� /
$QLPD]LRQH� FRPH� HIIL�PHUR� SDVVDWHPSR�� GLYHUWLPHQWR� ILQH� D� VH� VWHVVR�� KD�LPSUHJQDWR� OD�FRQFH]LRQH�&UHDWLYD�H�6RFLDOH�GHOOH�RULJLQL��5LGXFHQGR� OD� SUDWLFD� DG� DQFHOOD�� TXDQGR� YD� EHQH�� H� FRP�SOLFH��VHPSUH�SL��VSHVVR��GHJOL�RELHWWLYL�GL�FRQVHUYD]LRQH�H�LPPXWDELOLWj� FKH� L� FRQWHVWL� H� OH� RUJDQL]]D]LRQL�� DOO
LQWHUQR�GHL� TXDOL� VL� WURYD� RJJL�� KDQQR� DVVXQWR� H� FKH� LQWHQ]LR�QDOPHQWH�VWDQQR�SHUVHJXHQGR���/D�FRQFH]LRQH�HIILPHUD�GHOOD�SUDWLFD�KD�YLQWR�DQFKH�SHU�OH�VXH�SHFXOLDULWj�PHWRGRORJLFKH��0HQWUH� OD� FRQFH]LRQH� OXGLFD� H� FUHDWLYD� SULYLOHJLDYD� LO�WHFQLFLVPR�� H� TXHOOD� SROLWLFR�VRFLDOH� VL� IRQGDYD� VX� XQ�DSSURFFLR� SDUWHFLSDWLYR� H� FRLQYROJHQWH�� O
DSSURFFLR� HIIL�PHUR� KD� GLIIXVR� H� UHVR� HJHPRQH� XQ� PRGR� DXWRULWDULR� H�GLUHWWLYR� GL� HURJDUH� GLYHUWLPHQWR� H� SDVVDWHPSR�� /
$QLPD�WRUH� GHOO
HIILPHUR� PLUD� DO� FRQVHQVR� GHL� SDUWHFLSDQWL�RIIUHQGR� ORUR� SDFFKHWWL� SUHFRQIH]LRQDWL� GD� IUXLUH�� D� WDVVR�SDUWHFLSDWLYR� XJXDOH� D� ]HUR�� FRQ� RELHWWLYL� GL� PXWDPHQWR��QXOOL�� Ê� LO� PDQLSRODWRUH� GHOOD� SLD]]D�� LO� VHGXWWRUH� GHOOD�PDVVD��LO�JLXOODUH�DOOD�FRUWH���
�������'HO�IXWXUR�/
$QLPD]LRQH� KD� FRVWUXLWR� OD� VXD� OHJLWWLPD]LRQH� DEEDQGR�QDQGR� O¶RULJLQDULD� VSLQWD� LQQRYDWULFH� H� FRQVROLGDQGR� XQD�VROD�GHOOH�YRFD]LRQL�RULJLQDULH��TXHOOD�GHOO
(IILPHUR��)RUVH�q� ULVFRSUHQGR� H� DWWXDOL]]DQGR� OH� GLUHWWULFL� �ULPRVVH� H�UHSUHVVH�� GHOOD� &UHDWLYLWj� H� GHO� 6RFLDOH� FKH� RJJL� VL� SXz�



��
ULQWUDFFLDUH� XQ� QXRYR� VHQVR�� XQ� SRVVLELOH� IXWXUR� SHU� OD�SUDWLFD��5LSDUWLUH�� FLRq��GD�GRYH�HUDYDPR�ULPDVWL� �FLUFD����DQQL�ID��VLJQLILFD�ULPHWWHUH�LQ�PRWR�HQHUJLH�H�SURSRVWH�GRSR�LO�WHUULELOH�VRQQR�GHJOL�DQQL�
���H�GHO�SULPR�OXVWUR�GHO�WHU]R�PLOOHQQLR��$IIURQWDQGR� DOFXQH� TXHVWLRQL� FKH� GD� VHPSUH� KDQQR�FRQWUDVVHJQDWR�OD�GHEROH]]D�GHOOD�SUDWLFD��OD�VXGGLWDQ]D�GHO�IDUH�DO�SHQVDUH��OD�SUHGRPLQDQ]D�GHOOH�WHFQLFKH�VXO�VHQVR��OD�GLYHUVLWj� FRQ� OH� SUDWLFKH� OLPLWURIH� �LQVHJQDPHQWR�� HGXFD�]LRQH�� LQWUDWWHQLPHQWR��� ,QROWUH� ULSHQVDQGR�D�³FKL�q´� O
$QL�PDWRUH��D�TXDOH�PHUFDWR�GRYUHEEH�ULYROJHUVL��IXRUL�HG�ROWUH�TXHOOR� DVVLVWLWR� H� ILQDQ]LDWR� GDO� PRUHQWH� 6WDWR� $VVLVWHQ�]LDOH���/
$QLPD]LRQH� GHYH� ULSUHQGHUVL� LO� VXR� VSHFLILFR� GL� SUDWLFD�VRFLDOH�FKH�VWLPROD�O¶DSHUWXUD�GL�VFHQDUL��HVLVWHQ]LDOL�SHUVR�QDOL�H�FROOHWWLYL��LQHVSORUDWL��SURPXRYH�LO�SRVVLELOH�SDUWHQGR�GDO�UHDOH�PD�VHQ]D�HVDXULUVL�LQ�HVVR��IDYRULVFH�LO�FRQWDWWR��OD�FRPXQLFD]LRQH�� O
DJJUHJD]LRQH� WUD� OH� SHUVRQH�� VWLPROD� OD�ULFHUFD�GL�XQ�VRJQR��6YLOXSSDUH�LO�SRWHQ]LDOH�GL�LQGLYLGXL�H�JUXSSL�FRUULVSRQGH��LQIDWWL��DG�RIIULUH�RSSRUWXQLWj�GL�WUDVIRU�PDUH� OD� UHDOWj�� LQFLGHQGR� QHOOD� TXDOLWj� GHL� UDSSRUWL� H�SURPXRYHQGR�OD�FRVWUX]LRQH�GL�XQ�IXWXUR���2JJL��FRPH����DQQL�ID�LO�ULPRVVR�GHOOH�SHUVRQH��LO�UHSUHVVR�GDOOD� VRFLHWj�� LO� QRQ� DQFRUD� DWWXDWR� GHOOH� FRPXQLWj�� VRQR�JUDQGL� DPELWL� H� FDPSL� GL� LQWHUYHQWR� SHU� O
$QLPD]LRQH�� 6H�SHUz�DO�FHQWUR�YHQJRQR� ULPHVVH� OH� ILQDOLWj�GL�XQ� WHPSR�� OD�FUHVFLWD�H� LO�FDPELDPHQWR�GL�LQGLYLGXL��VLQJROL�H�DJJUHJDWL��QRQ�O
LQWUDWWHQLPHQWR��O
LPERQLPHQWR��OD�IDUVD��LQ�YLVWD�GHOOD�



��
FRQVHUYD]LRQH�RPRORJDQWH���,Q� TXHVWR� VHQVR� O
$QLPD]LRQH� QRQ� SXz� VHPSOLFHPHQWH�ULGXUVL� D� XQ� IDUH�� GHYH� ULWRUQDUH� DG� HVVHUH�XQ�SHQVDUH�� XQ�IDU� IDUH�� IDU� HVSULPHUH� FKH�YLHQH� VRVWHQXWR�GD�XQ�SHQVLHUR�VXOOD� UHDOWj� H� VXOOR� VSLULWR� GHO� WHPSR�� ,QYHFH� RJJL� OD�ULGX]LRQH�GHOO
$QLPD]LRQH�D�SUDWLFD�GHOO
HIILPHUR��RVFXUD�R�DGGLULWWXUD� DQQXOOD�� L� JLj� SRFKL� VHJQDOL� GL� ULIOHVVLRQH�VXOO
D]LRQH�H�VXOOD�SURIHVVLRQH��FRQVLGHUDQGROL�LQXWLOL�VH�QRQ�GDQQRVL��6H� DQLPDUH� VLJQLILFD� LQWUDWWHQHUH�� D� FRVD� SXz� VHUYLUH� XQ�³FHUYHOOR´� DOOD� EDOOHULQD� GHO� FDQ� FDQ�� DO� PDJR� FRQ� OH�FRORPEH�QHO�FLOLQGUR��DO�³EDUEDURVVD´�FKH�VSXWD� LO� IXRFR�R�FDPPLQD� VXL� WUDPSROL"�� )DU� SDVVDUH� ³TXDOFKH� RUD� OLHWD´� D�WUHQWD� ELPEL� QHOOD� SLD]]D� GHO� SDHVH�� DG� XQR� VFLDPH� GL�IDPLJOLH� OD� GRPHQLFD� SRPHULJJLR�� D� ��� YHFFKLHWWL� DOOH�VRJOLH�GHO�WUDSDVVR�RVSLWL�GHOOD�FDVD�GL�ULSRVR�LQ�PRQWDJQD��RSSXUH� ULHPSLUH� L� WHPSL�PRUWL� LQ� XQ� FRPXQLWj� SHU�PDODWL�SVLFKLFL�R�H[� WRVVLFRGLSHQGHQWL��QXOOD�KD�D�FKH� IDUH�FRQ� OD�VILGD�GL�SURPXRYHUH�RSSRUWXQLWj�GL�FUHVFLWD�H�FDPELDPHQWR��GL� IURQWH� OD�TXDOH�VL� WURYD��RJJL�FRPH�XQ�WHPSR�� OD�SUDWLFD�DQLPDWLYD��6H�GD�XQ�SXQWR�GL�YLVWD�IRUPDOH��SHU�IDUH�$QLPD�]LRQH� VHUYRQR�GHJOL� LQWHOOHWWXDOL� �RSHUDWRUL� FRQ�DOPHQR� WUH�DQQL�GL�XQLYHUVLWj���SXUWURSSR�OD�UHDOWj�GHL�IDWWL�FL�GLFH�FKH�SHU�LO�PHUFDWR�EDVWDQR�GHL�EXRQL�LPLWDWRUL��FRQ�TXDOFKH�DVVR�QHOOD�PDQLFD��LVWULRQLFL�ILRUHOOR�GDOOD�EDWWXWD�IDFLOH��1RQ�VHPSUH��SHUz��H�QRQ�GDSSHUWXWWR�OH�FRVH�VRQR�DQGDWH�H�YDQQR� FRVu�� LQ� TXHVWL� DQQL� KR� LQFRQWUDWR� DVVRFLD]LRQL��FRRSHUDWLYH�� VLQJROL� $QLPDWRUL� LQWHQ]LRQDWL� DG� HVSORUDUH�DPELWL� QXRYL�� LQGLYLGXDUH� QXRYH� RSSRUWXQLWj� GL� VYLOXSSR��



��
GLVSRVWL� DG� XQ� FRQWLQXR� DJJLRUQDPHQWR� GHOOD� SURSULD�SURIHVVLRQDOLWj��1HL�IDWWL��SHUz��SRL�KDQQR�WUDGLWR�OH�³EXRQH�LQWHQ]LRQL´�� WUDYROWL� GDOOH� VLUHQH� GL� HQWL� ORFDOL� HG� RUJD�QL]]D]LRQL� SULYDWH� FKH� KDQQR� FKLHVWR�ORUR� GL� IDU� WDFHUH� LO�VHQVR� �GHOO
$QLPD]LRQH�� D� IDYRUH� GHO�FRQVHQVR� GHL� SDUWH�FLSDQWL�� UDFFROWL� DWWUDYHUVR� LO�QRQ� VHQVR� GL� HYHQWL�� DWWLYLWj��LQL]LDWLYH� FKH� DYUHEEHUR� SRWXWR� HVVHUH� UHDOL]]DWH� GD� XQ�TXDOVLDVL� LPERQLWRUH� GD� WHOHYHQGLWD�� 6HQ]D� XQD� ULIOHVVLRQH�VXL�SUHVXSSRVWL�H�VXO�VHQVR�GHOO
$QLPD]LRQH��OD�SUDWLFD�QRQ�KD� GLJQLWj� Qp� PRWLYR� GL� HVLVWHUH�� 6H� RJJL� FL� WURYLDPR� DO�FDSH]]DOH�GHOOD�SURIHVVLRQH�q�DQFKH�SHUFKp�GDJOL�DQQL�
���VL�FRQWDQR� VXOOH� GLWD� GL� XQD� PDQR� OH� SXEEOLFD]LRQL� FKH� QH�DIIURQWDQR�OH�TXHVWLRQL�FUXFLDOL��QH�GHQXQFLDQR�L�IDOOLPHQWL��ULFHUFDQR�OH�GLUHWWULFL�SHU�LO�IXWXUR���
�����5LSHQVDUH�LO�VHQVR�GHOO¶$QLPD]LRQH��/¶$QLPD]LRQH��ULVXFFKLDWD�FRPH�TXHOOH� OLPLWURIH��LQVHJQD�PHQWR�� HGXFD]LRQH�� DVVLVWHQ]D��� GDO� YRUWLFH� FROOHWWLYR� FKH�VSLQJH� YHUVR� O¶RPRORJD]LRQH� GHL� FRPSRUWDPHQWL�� VL� q�DYYLDWD� YHUVR� OD� FHOHEUD]LRQH� VRFLDOH� LQ� TXDQWR� SHU�IHWWDPHQWH� DGDWWDWD� DJOL� RELHWWLYL� FRQVHUYDWLYL� �VH� QRQ�UHSUHVVLYL��GL�FKL�OD�FRPPLVVLRQD�PD�DQFKH�GL�FKL�OD�ID��/D�SUDWLFD� VRIIUH� GHOOD� ULQXQFLD� DG� HVVHUH� DQWDJRQLVWD� H�SURSRVLWULFH� GL� DOWHUQDWLYH� LQ� XQ�PRQGR� QHO� TXDOH� VHPEUD�VPDUULWD� OD� FRQVDSHYROH]]D� GHOO
LQWHJULWj� WUD� FRUSR� H�UDJLRQH�� HPR]LRQL�� VHQWLPHQWL�� LQWXL]LRQL�� VHQVD]LRQL��VHQVLELOLWj� HVSHULWD� KDQQR� ODVFLDWR� LO� FDPSR� D� IDYRUH� GHOOD�FHQWUDOLWj� GHO� YR\HXULVPR� H� GHOOD� PHVVD� LQ� VFHQD�



��
�PHUFLILFD]LRQH� H� RJJHWWLYD]LRQH��� ,Q� XQD� VRFLHWj� GRYH� VL�YLYH� OD� ILQH� GHOOD� VRFLDOLWj� FRPH� VFDPELR�� LQIOXHQ]D��FRQIOLWWR�� QHJR]LD]LRQH� SHU� DVVLVWHUH� DOOD� SUHGRPLQDQ]D�GHOOH� UHOD]LRQL� GD� FRQVXPDUH�� D� WHPSR� GHWHUPLQDWR�� GD�IUXLUH�SHU�FHQVR�R�SHU�FODVVH���'RPDQGLDPRFL� GXQTXH� TXDQWR� O
$QLPD]LRQH�± LPSLHJDWD�SUHYDOHQWHPHQWH� LQ� VHUYL]L� VRFLDOL� SHU� ³XWHQWL´� �DQ]LDQL��PLQRUL�� JLRYDQL�� GLVDELOL�� HWF���± RSHUL� FRPH� VWUXPHQWR� GL�VHSDUD]LRQH� SLXWWRVWR� FKH� FRPH� PRWRUH� SHU� O
LQWHJUD]LRQH�WUD� TXHOOH� SHUVRQH� H� LO� WHUULWRULR�� RSSXUH� WUD� GLIIHUHQWL�JHQHUD]LRQL�� RSSXUH�DQFRUD� WUD�FLWWDGLQL�DIIHUHQWL� D�GLYHUVH�FXOWXUH"���'RPDQGLDPRFL� DQFRUD� FRPH� PDL� O
$QLPD]LRQH� RVVHUYD�LPSDVVLELOH�OD�ILQH�GHO�JLRFR�FRPH�DWWLYLWj�OLEHUD�DOO
LQWHUQR�GL� SRFKH� UHJROH�� DWWLYLWj� GDWD� PD� DQFKH� GD� LQYHQWDUH��RFFDVLRQH� GL� HVSUHVVLYLWj� H� JUDWXLWj�� H� WROOHUD� VH� QRQ� DG�GLULWWXUD� IDYRULVFH� LO�SUHGRPLQLR�GHO�JLRFR�FRPH�HYDVLRQH��ULSHWL]LRQH��IRUPDOLWj"��(� D� TXHVWR� SURSRVLWR� GRPDQGLDPRFL� TXDQWR� O
$QLPD]LRQH�VFHJOLH�GL�PRGHOODUVL�VXJOL�VWHUHRWLSL�ULGDQFLDQL�HG�HIILPHUL�SURSRVWL� GDL�PRGHOOL� WHOHYLVLYL�� ULQXQFLDQGR� DOOD� FUHDWLYLWj�HG�DOOD�OLEHUWj�GL�LQYHQWDUH�H�IDU�LQYHQWDUH"���'RPDQGLDPRFL� TXDQWR� OD� ³SROYHUL]]D]LRQH´� GHOOD� SUDWLFD��VHFRQGR� OH� WHFQLFKH� FKH� GLFKLDUD� GL� XWLOL]]DUH� �SLWWRULFD��WHDWUDOH�� OXGLFD��PXOWLPHGLDOH�� PDQXDOH� H� YLD� GLFHQGR�� VLD�FRQFDXVD� GHOOD� VFRPSDUVD� GHO� VRJQR� RULJLQDULR� GL� D]LRQH�SHU� O¶HVSORUD]LRQH� GHL� ELVRJQL� UHSUHVVL� H� ULPRVVL� GHOOH�



��
SHUVRQH"�� (� FRPH� QHJDUH� FKH� LO� SXOOXODUH� GL� ³$QLPDWRUL�GL�SHU� WHFQLFD´�QRQ� VLD� FROOXVLYR� FRQ� OD�SUHGRPLQDQ]D�QHO�PRQGR�GHOO
XVR�GHOOD�WHFKQH�VXO�SHUFKp��LO�VHQVR���FKH�HVVD�RIIUH�QHOOD� ULFHUFD�GL�VH�VWHVVL��GHOOH� UHOD]LRQL�FRQ�JOL�DOWUL��GL�FRQYLYHQ]H�VRFLDOL�SL��OLEHUH�H�IHOLFL"���1RQ� q�� LQ� TXHVWR� VHQVR�� IRUVH� XQ� FDVR� FKH� O
$QLPD]LRQH�RJJL� YLHQH� FRQQRWDWD� SUHYDOHQWHPHQWH� FRPH� ³$QLPD]LRQH�VRFLDOH´�� $WWULEX]LRQH� FKH� q� XQ
HYLGHQWH� H� VXEGROD� WDX�WRORJLD�� ,QIDWWL� QRQ� VL� q�PDL� YLVWD� XQ
$QLPD]LRQH� FKH� QRQ�VLD� VRFLDOH� H� XQD� WHRULD� GHOO
$QLPD]LRQH� QRQ�VRFLDOH� R�DVRFLDOH��3URSULR�LQ�WDOH�GHILQL]LRQH�VL�QDVFRQGH�O
LQJDQQR��$QLPD]LRQH� 6RFLDOH� VWD� SHU� $QLPD]LRQH� 6RFLR$VVLVWHQ�]LDOH��SXEEOLFD�R�FRQYHQ]LRQDWD��H�$QLPDWRUH�YXRO�VHPSUH�GL� SL�� GLUH� HGXFDWRUH�� DVVLVWHQWH�� LQVHJQDQWH�� LQIHUPLHUH����TXDQGR� YD� EHQH�� 3HUFKp� VHPSUH� SL�� GL� IUHTXHQWH� O
$QL�PD]LRQH� VRFLDOH� YLHQH� JHVWLWD� GD� XQ�$QLPDWRUH� FKH� EDOOD��GDQ]D�� ID� ULGHUH� H� VRUULGHUH�� PDJDUL� DQFKH� JLRFDUH� H�FRVWUXLUH��PD�GHO�TXDOH�VH�QH�SXz�EHQLVVLPR�IDUH�VHQ]D���/D� VRVWLWXLELOLWj�GHOO
$QLPDWRUH�FRQ�DOWUH� ILJXUH� �SVLFRORJL��DVVLVWHQWL� VRFLDOL�� HGXFDWRUL�� SHGDJRJLVWL�� PD� DQFKH� LQIHU�PLHUL� H� SHGLDWUL�� QH� KD� GHWHUPLQDWR� OD� VXD� ³GHFRUDWLYLWj´��UHQGHQGROR�VFKLDYR�GL�ULFDWWL�HFRQRPLFL�H�SURIHVVLRQDOL��+R�YLVWR� $QLPDWRUL� DFFHWWDUH� SDJKH� GD� RSHUDLR� DJULFROR�� D�YROWH� LQ� QHUR�� LQ� XQ� SUHFDULDWR� VHQ]D� ILQH�� SXU�GL� IDUH�XQR�VSHWWDFROR� DO� PHVH� LQ� XQD� FDVD� GL� ULSRVR� R� XQ� HYHQWR�VWUDRUGLQDULR� SHU� L� JLRYDQL� GL� XQD� FLUFRVFUL]LRQH� FLWWDGLQD��'
DOWUR�FDQWR�KR�LQFRQWUDWR�SVLFRORJL�FKH�DQLPDYDQR�JUXSSL�GL� WHUDSLD� H� LQIHUPLHUL� LQYHQWDUVL� IHVWH� GL� FDUQHYDOH� VHQ]D�



��
DUWH�Qp�SDUWH��&RQ�XQD�SLFFROD�GLIIHUHQ]D��FKH�JOL�SVLFRORJL�H� OH� LQIHUPLHUH� HUDQR� D� EXVWD� SDJD� GHOO
HQWH�� PHQWUH� LO�SRYHUR� $QLPDWRUH� YHQLYD� SDJDWR� FRQ� SRFR� SL�� GL� XQ�JHWWRQH�SUHVHQ]D��/
DFFHWWD]LRQH� GL� IDUH� $QLPD]LRQH� LQ� FRQWHVWL� ³JKHWWL]�]DQWL´�GRYH�L�SDUWHFLSDQWL�YLYRQR�VLWXD]LRQL�GL�UHSUHVVLRQH�H�FRQWUROOR� �SHQVR� DJOL� DQ]LDQL� GHOOH� FDVH� GL� 5LSRVR� H� DL�PLQRUL� QHL� &HQWUL� GL� $JJUHJD]LRQH� *LRYDQLOH�� &$*�� KD�DOWUHVu� RPRORJDWR� OD� SUDWLFD� D� TXHOOD� FDUFHUDULD�� &RPH�SHQVDUH�GL�IDU�HVSULPHUH�H�IDU�HVSORUDUH�LO�SRVVLELOH�D�XWHQWL�FKH� SHU� ��� RUH� DO� JLRUQR� YLYRQR� ULQFKLXVL� H� FKH�� QHOOH�ULPDQHQWL� GXH�� GRYUHEEHUR� IUXLUH� GL� VWLPROL� DOOD� SUHVD� GL�FRVFLHQ]D� H� DOO
HPDQFLSD]LRQH�� GD� SDUWH� GHO�6XSHU$QLPD�WRUH"�1RQ�q�XQ�FDVR�FKH�RJJL�O
$QLPD]LRQH�VRFLR�DVVLVWHQ�]LDOH� VLD�HVVHQ]LDOPHQWH�³SUDWLFD�GL� WHFQLFKH´�� O
$QLPDWRUH�HVHUFLWD� OD� VXD� SURIHVVLRQH� DWWUDYHUVR� ODERUDWRUL�� DWHOLHU��ERWWHJKH� DOO
LQWHUQR� GHOOH� TXDOL� LQVHJQD� ���� FRPH� IDUH� GH�FRXSDJH��EXUDWWLQL�H�PDVFKHUH��WDJOLR�H�FXFLWR���/
$QLPD]LRQH� q� QDWD�SHU� DLXWDUH� OH�SHUVRQH� DG� DOODUJDUH� LO�SRWHUH�VXOOH�ORUR�HVLVWHQ]H��PHGLDQWH�LO�JLRFR��OD�VRFLDOLWj��LO�ULFRUVR�D�OLQJXDJJL�GLYHUJHQWL��OD�FUHDWLYLWj��OD�ULYDOXWD]LRQH�GHO�FRUSR��/
$QLPD]LRQH�q�QDWD�SHU�DLXWDUH�OH�SHUVRQH�H�OH�FROOHWWLYLWj�DG�DXPHQWDUH�LO�SRWHUH�VXOOD�YLWD��OH�UHOD]LRQL��LO�IXWXUR�� 2JJL� VHPEUD� HVVHUH� VRVWDQ]LDOPHQWH� GLYHQWDWD� DQ�FHOOD� FRQVRODWULFH� DOOD� GHFDGHQ]D� GL� VHQVR�� LQGLYLGXDOH� H�FROOHWWLYR��DVVHUYLWD�H�PDODPHQWH�FROOXVD�FRQ�XQ�FRQWHVWR�GL�FRQVHUYD]LRQH� H� UHSUHVVLRQH� GHOO
HVSUHVVLYLWj� VRJJHWWLYD� H�FROOHWWLYD���



��
�������&RQWUR�LO�PHWRGR��VFLHQWLILFR�H«�DQLPDWLYR��,O�PHWRGR�q�VLFXUDPHQWH�XQD�GHOOH�SL��LPSRUWDQWL�FRQTXLVWH�GHOOD� WUDGL]LRQH� RFFLGHQWDOH�� 'L� TXHOOD� VFLHQWLILFD�� LQ�QDQ]LWXWWR�� H� VXFFHVVLYDPHQWH� �UHFHQWHPHQWH��� GL� TXHOOD�VRFLDOH��,O�PHWRGR�q�VWDWR�VFRSHUWR�GD�*DOLOHR��%DFRQH�QH�q�VWDWR� LO� SURSDJDQGLVWD�� FRQ�1HZWRQ� QH� DEELDPR� LO� WULRQIR��3RL� VRQR� YHQXWL� 0D[ZHOO�� 0DFK�� (LQVWHLQ�� %RKU��+HLVHQEHUJ� FKH� OR� KDQQR� GLVDUWLFRODWR� ³SH]]R� D� SH]]R´� H�ULFRVWUXLWR�� ILQR� D� FRQWULEXLUH� DOOD� FRVWUX]LRQH� GHOO
DWWXDOH�YLVLRQH�VFLHQWLILFD��/
LGHD� GL� XQ� PHWRGR� FKH� FRQWHQJD� SULQFLSL� IHUPL�� LPPX�WDELOL�H�DVVROXWDPHQWH�YLQFRODQWL�FRPH�JXLGD�QHOO
DWWLYLWj�q�VWDWD�GD�WHPSR�SHUz�DEEDQGRQDWD�GDOOD�VFLHQ]D��/
DWWLYLWj�GL�ULFHUFD�H� VFRSHUWD�� LQIDWWL��KD� LQFRQWUDWR�GLIILFROWj�FRQVLGH�UHYROL�TXDQGR�PHVVD�D�FRQIURQWR�FRQ�L�ULVXOWDWL�GHOOD�ULFHUFD�VWRULFD��QRQ�F
q�XQD�VLQJROD�QRUPD��SHU�TXDQWR�SODXVLELOH�H�SHU�TXDQWR�VDOGDPHQWH�UDGLFDWD�QHOO
HSLVWHPRORJLD��FKH�QRQ�VLD� VWDWD� YLRODWD� LQ� TXDOFKH� FLUFRVWDQ]D�� 1HVVXQD� VLQJROD�WHRULD�q�PDL�VWDWD�LQ�DFFRUGR�FRQ�WXWWL�L�³IDWWL�QRWL´�GHO�VXR�FDPSR�� 1p� *DOLOHR� Qp� %RKU� WHPHYDQR� TXHVWR� DVVXQWR��HODERUDUH� H� GLIIRQGHUH� LSRWHVL� LQFRPSDWLELOL� VLD� FRQ� OH�WHRULH�FKH�FRQ�L�IDWWL�DFTXLVLWL�HUD�XQD�ORUR�FRQVXHWXGLQH���/H�SUDWLFKH�VRFLDOL�KDQQR�ULQFRUVR�OD�VFLHQ]D��FRQ�ULWDUGL�H�VSHVVR�FDWWLYH� WUDGX]LRQL�� DVVXPHQGR�FRPH�³DVVXQWL� WHRUH�WLFDPHQWH� LQGLVFXWLELOL´� SULQFLSL� FKH� OD� VFLHQ]D� DYHYD� JLj�DEEDQGRQDWR� GD� WHPSR�� (G� DQFKH� SHU� TXDQWR� ULJXDUGD� LO�³PHWRGR´�q�VWDWR�FRVu��



��
1HO�SDVVDJJLR�GHOOH�SUDWLFKH�VRFLDOL�GDOOH�PDQL�GL�JHQLWRUL��YRORQWDUL�� GLOHWWDQWL� �QHO� VHQVR� QRELOH��� D� TXHOOH� GL�LQVHJQDQWL�� HGXFDWRUL�� RSHUDWRUL� VSHFLDOL]]DWL� �RYYHUR� SUR�IHVVLRQLVWL���OD�QHFHVVLWj�GL�FRGLILFDUH�SUDVVL�H�FRQVXHWXGLQL�QHOO
HGXFDUH�� LVWUXLUH�� DVVLVWHUH� q� GLYHQXWD� LPSHOOHQWH� H�FKLVVj� PDL� SHUFKp�� QHFHVVDULD�� Ê� DSSDUVR� LQHOXGLELOH� LO�ELVRJQR�GL�³GDUVL�GHOOH�UHJROH´�SHU�IDUH�FLz�FKH�SHU�PLOOHQQL�JOL� XRPLQL� H� OH� GRQQH� DYHYDQR� YLVVXWR� QHOOH� UHOD]LRQL�G
DIIHWWR�� GL� FXUD�� GL� DLXWR�� 1HO� SDVVDJJLR� �VHPSOLILFDQGR��GD�QDWXUD�D�FXOWXUD��LO�GDUVL�XQ�PHWRGR�KD�ULVROWR�XQ�JUDQGH�VHQVR� GL� LQDGHJXDWH]]D� H� GL� YXRWR� HSLVWHPRORJLFR� GHOOH�JLRYDQL�SUDWLFKH�VRFLDOL��3HUFRUVR�GL�VXGGLWDQ]D��VFLRFFD�HG�LQVHQVDWD�� DOOH� VFLHQ]H� HVDWWH� �FKH� LQYHFH� KDQQR� SUR�JUHVVLYDPHQWH� ULQXQFLDWR� D�TXHVWR�QRPH���FKH�VL� FRQFOXGH�SURSULR� LQ� TXHVWR� LQL]LR� GL� PLOOHQQLR� GRYH� LO� PRQGR�GHOO
DFFDGHPLD� FKLDPD� DSSXQWR� ³VFLHQ]H´� O
HGXFD]LRQH�� OD�IRUPD]LRQH��OD�SVLFRORJLD«�H�ILQDQFKH�O
$QLPD]LRQH���4XHVW
XOWLPD� ILJOLD� GHOOH� DOWUH� ³VFLHQ]H� VRFLDOL´� KD� GRYX�WR�YROXWR� GHILQLUVL� GDSSULPD� FRQ� XQD� ILQDOLWj� H�� VXFFHV�VLYDPHQWH��FRQ�XQD�GHVFUL]LRQH�D�SULRUL�GHO�SURSULR�PHWRGR��0HWRGR�FKH�SHUz�QRQ�q�GLIIHUHQWH�GD�TXHOOR�GHOOH�SUDWLFKH�VRFLDOL�OLPLWURIH��,QIDWWL�VL�VRVWDQ]LD�QHO�FLUFROR�YLUWXRVR�HG�DXUHR� GL� ³RVVHUYD]LRQH±SURJHWWD]LRQH±UHDOL]]D]LRQH±YDOX�WD]LRQH´� FKH� DIIHULVFH� D� WXWWH� OH� SUDWLFKH� H� GLVFLSOLQH� FKH�LQWHQGRQR� SRUVL� FRPH� ILQDOLWj� LO� FDPELDPHQWR� GHOOH�SHUVRQH�� &LUFROR�� DKLPq�� FKH� SHUz� OH� GLVFLSOLQH� �VFLHQWL�ILFKH�� GDOOH� TXDOL� q� VWDWR� GHULYDWR� KDQQR� DEEDQGRQDWR� GD�WHPSR�� SRLFKp� FRQVDSHYROL� GHO� ULVFKLR� GL� FDGHUH� QHOOD� SL��



��
ELHFD�VHPSOLILFD]LRQH��D�FDXVD�GHO�IDWWR�FKH�VL�IRQGD�VX�WUH�IDOVL�SULQFLSL��± O
LGHDOL]]D]LRQH� H� FLRq� OD� FUHGHQ]D� FKH� OD� UHDOWj� SRVVD�HVDXULUVL� VROR� QHOO
LQWHOOLJLELOH�� LQ� FLz� FKH� VL� DQDOL]]D�DWWUDYHUVR�O
RVVHUYD]LRQH�H�OD�GHVFUL]LRQH��± OD� UD]LRQDOL]]D]LRQH� H� FLRq� OD�YRORQWj�GL� UDFFKLXGHUH� OD�UHDOWj� QHOO
RUGLQH� H� QHOOD� FRHUHQ]D� GL� XQ� VLVWHPD�� SURL�EHQGROH� HYHQWXDOL� VWUDULSDPHQWL�� GXQTXH� JLXVWLILFDQGR�O
HVLVWHQ]D� GHO� PRQGR� VROR� DWWUDYHUVR� O
DWWULEX]LRQH� DG�HVVR�GL�XQD�SDWHQWH�GL�³UDJLRQHYROH]]D�D�WXWWR�WRQGR´��± OD�QRUPDOL]]D]LRQH�H�FLRq�OD�HOLPLQD]LRQH�SURJUDPPDWD�GL� FLz� FKH� QHO� UHDOH� q� VWUDQR�� LUULGXFLELOH�� PLVWHULRVR��GHYLDQWH���6H�O
$QLPD]LRQH�YXROH�ULPHWWHUH�LQ�PRWR�XQD�ULIOHVVLRQH�VXO�VXR� VHQVR� SXz� IRUVH� IDUOR�PHWWHQGR� DO� FHQWUR� OD�TXHVWLRQH�GHOO¶DEEDQGRQR�R�GHOOD�ULYLVLWD]LRQH�GHO�VXR�0HWRGR���0HWRGR� VLJQLILFD� FDPPLQR�� 4XL� H� RUD�� %LVRJQD� GXQTXH�DFFHWWDUH� GL� FDPPLQDUH� VHQ]D� VHQWLHUR�� GL� WUDFFLDUH� LO�VHQWLHUR�QHO�FDPPLQR��)DUH�SURSULR�FLz�FKH�GLFHYD�$QWRQLR�0DFKDGR�� ³&DPLQDQWH� QR� KD\� FDPLQR�� VH� KDFH� FDPLQR� DO�DQGDU´��,O�PHWRGR�QRQ�SXz�FRVWLWXLUVL�FKH�QHOOD�ULFHUFD��QRQ�SXz� YHQLU� DOOD� OXFH� H� IRUPXODUVL� FKH� LQ� VHJXLWR�� QHO�PRPHQWR�LQ�FXL�O
DUULYR�WRUQD�DG�HVVHUH�XQ�QXRYR SXQWR�GL�SDUWHQ]D�� TXHVWD� YROWD� GRWDWR� GL� XQ� PHWRGR�� 1LHW]VFKH� OR�VDSHYD��³L�PHWRGL�YHQJRQR�DOOD�ILQH´��(�LO�ULWRUQR�DOO
LQL]LR�QRQ�q�XQ�FLUFROR�YL]LRVR�VH�LO�YLDJJLR��FRPH�LQGLFD�O¶LQJOHVH�WULS�� VLJQLILFD� ³HVSHULHQ]D� FKH� FDPELD´�� LQ�PDQLHUD� FKH� LO�



��
FHUFKLR� DYUj� SRWXWR� WUDVIRUPDUVL� LQ� XQD� VSLUDOH�� GRYH� LO�ULWRUQR�DOO
LQL]LR�q�SURSULR�FLz�FKH�DOORQWDQD�GDOO
LQL]LR���
�����/H��3�GHOO¶$QLPD]LRQH��3RWHUH��3DUWHFLSD]LRQH��3URJHWWR��&Lz� FKH� DSSUHQGH� DG� DSSUHQGHUH�� TXHVWR� q� LO�PHWRGR��QRQ�SDUWR� FRQ� XQ�PHWRGR��PD� DOOD� ULFHUFD� GL� XQ�PHWRGR�� (� VL�SDUWH� FRQ� TXDOFKH� DVVXQWR� LGHRORJLFR� �SDUROD� IXRUL�PRGD��PD�VHQ]D�HJXDOL��DOPHQR�QHO�PLR�YRFDERODULR�����������3RWHUH�/
$QLPD]LRQH� q� VWDWD�� SHU� PH�� q� H� UHVWHUj�� XQD� SUDWLFD�SROLWLFD�� $UWLILFLR� SHUFKp� VLQJROL�� JUXSSL�� RUJDQL]]D]LRQL��FRPXQLWj��VYLOXSSLQR�LO�ORUR�SRWHQ]LDOH�H�SRVVDQR�SUHQGHUH�FRVFLHQ]D�GL�Vp�H�GL�FLz�FKH�OL�FLUFRQGD��2SSRUWXQLWj�SHUFKp�DXPHQWLQR�OLEHUWj�H�SRWHUH��/LEHUWj� GL� SHQVDUH� ± FRPH� VL� GLFHYD� XQD� YROWD�± ³FRQ� OD�SURSULD� WHVWD´� DO� GL� IXRUL� H�R� FRQ� OD� FRVFLHQ]D� GHOOH�PDQLSROD]LRQL�� GHL� FRQGL]LRQDPHQWL�� GHOOH� VSLQWH� RPR�ORJDQWL� H� GHSULYDQWL�� 3RWHUH� GL� IDUH�� GL� FUHDUH�� GL�LQIOXHQ]DUH�� GL� GHFLGHUH�� SRWHUH� GL� HVVHUH� Vp� VWHVVL� H� GL�DWWXDOL]]DUH�LO�SRVVLELOH�FKH�QRQ�q�DQFRUD���1DWXUDOPHQWH� FLz� VLJQLILFD� ULWHQHUH� FKH� LO� FRQWHPSRUDQHR�QRQ�VLD�LO�PLJOLRUH�GHL�PRQGL�SRVVLELOL�H�FKH�OH�SRWHQ]LDOLWj�XPDQH� RJJL� QRQ� VLDQR� OLEHUH� GL� HVSULPHUVL� DO� PHJOLR�� ,O�7HU]R�0LOOHQQLR�q� LQL]LDWR�FRQQRWDQGRVL�FRQ�O
LGRODWULD�GHO�FDSLWDOLVPR� JOREDOH� TXDOH� XQLFD� IRUPD� GHO�PRGXV� YLYHQGL�



��
HFRQRPLFR�H�VRFLDOH��/D�FLYLOWj�XQLFD�q�OD�FLYLOWj�HFRQRPLFD�H�O
LVWDQ]D�RUGLQDWULFH�GHOO
2FFLGHQWH�q�O¶DXWRYDORUL]]D]LRQH��ILQH� D� VH� VWHVVD�� GHO� GHQDUR�� QXRYR� ³GLR´� GHJOL� GHL�� 7DOH�LVWDQ]D�SHUz�SRUWD�FRQ�Vp�PDODWWLD�H�PRUWH���/D�SUHYDOHQ]D�GHOOD�³WHFQLFD´�GLIIRQGH�OD�GHJHQHUD]LRQH�GL�RJQL�FDSDFLWj�LPPDJLQDWLYR�IDQWDVWLFD�DWWLYD��6HPEUD�FKH�LOSHQVLHUR� ODVFL� LO� SRVWR� DOO¶LQWHOOLJHQ]D�� 3RFR� LPSRUWD� DOOR�VWUDVFLFDQWH� VFRUUHUH� GHO� WHPSR� TXRWLGLDQR�� LO� FKLHGHUH�UDJLRQH�H�SHUFKp�GHOOH�FRVH��GHL�FRPSRUWDPHQWL��GHO�VHQVR��6RQR�OH�DELOLWj�VWUXPHQWDOL�FKH�SURGXFRQR�SOXV�YDORUH�H�FKH�VL�VRQR�VRVWLWXLWH�DOOH�DELOLWj�YLVLRQDULH�H�XWRSLFKH��Ê��FRPH�GLFH�1RUPDQ�%URZQ��³OD�YLWWRULD� VWRULFL]]DWD�GHO�SULQFLSLR�GL� UHDOWj´�� OR�VFKLDFFLDPHQWR�GHO�SRVVLELOH��SRWHQ]LDOH��SR�WHUH�� VXO� UHDOH� FRPH� JDUDQ]LD� GL� PDJJLRUH� VLFXUH]]D� H�PDJJLRU�VXFFHVVR��VLFXUH]]D�H�VXFFHVVR��ULFRUGDQR�OH�WUDJL�FKH�66��SHU�O¶LQFRQVDSHYROH]]D�GHOO
XPDQD�VSHFLH��$WWUDYHUVR�OD�SUHYDOHQ]D�GHOOD�WHFQLFD��OD�FLYLOWj�RFFLGHQWDOH�H� OD� FXOWXUD� FKH� OD� VRVWDQ]LD� �GHOOD� FRPSOHVVLWj� SRVW�PRGHUQD� H� GHO� FDSLWDOLVPR� JOREDOL]]DWR�� HVSULPRQR� XQD�VSHFLILFD� RUJDQL]]D]LRQH� VWRULFR�VRFLDOH� GHOOD� UHDOWj� FKH�QRQ� KD� SUHFHGHQWL� QHO� SDVVDWR�� 6HPSUH� OD� FLYLOWj� q� SURUH�GLWD�FRPH�GRPLQLR�RUJDQL]]DWR��FRPH�UHSUHVVLRQH�DGGL]LR�QDOH� DOOD� UHSUHVVLRQH� IRQGDPHQWDOH�� RJJL� SHUz� FL� WURYLDPR�GL� IURQWH� DG� XQD� IRUPD� HVWUHPDPHQWH� VRILVWLFDWD�� DO� OLPLWH�GHOOD� WLUDQQLD�� FROOHWWLYDPHQWH� VXELWD� PD� DOWUHWWDQWR� GHVL�GHUDWD��/
XQLFD� UHDOWj� FKH� O¶DGXOWR� HVSULPH� q� TXHOOD� GHOOD� SUHVWD�]LRQH�� GL� FXL� LO� ODYRUR� q� IRUPD� VWRULFD�� FKH� VRVWDQ]LD� OD�VWUDWLILFD]LRQH� GHOOD� VRFLHWj� VHFRQGR� OH� FDSDFLWj� HFRQR�
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PLFKH�GHL�VXRL�FLWWDGLQL��/
DWWXDOH�SULQFLSLR�GL�UHDOWj�VRWWUDH�O¶HQHUJLD� LQGLYLGXDOH� H� OD� YHLFROD� QHO� ODYRUR�� O¶LQGLYLGXR�³QRUPDOH´� VXELVFH� ³OLEHUDPHQWH´� OD� UHSUHVVLRQH� H� OD�LQWURLHWWD�FRPH�VH�IRVVH�³QHOOD�VXD�VWHVVD�QDWXUD´��/D� FLYLOWj� GHO� WHU]R� PLOOHQQLR� KD� GHFOLQDWR� OD� VXD� FXOWXUD�VHFRQGR�OD�IRUPD�GHOOD�QHJD]LRQH�GHO�UDGLFDOH�FRQIOLWWR�WUD�LVWLQWR� GL� YLWD�LVWLQWR� GL�PRUWH�� LO� IDVW� OLYLQJ� �IDVW� VH[�� IDVW�IRRG��IDVW�OHDUQLQJ��IDVW�PRYLQJ��IDVW�VPRNLQJ���ULFDFFLD�QHO�ULPRVVR�OD�JUDQGH�LQHOXGLELOH�GHVWLQD]LRQH�GHOOD�YLWD�WHUUHQD�GL�FLDVFXQR�GL�QRL��&Lz�VLJQLILFD�YLYHUH�QHO�VRJQR�H�QRQ�QHOOD�UHDOWj��FRPH�JLj�&DOGHURQ� GH� /D� %DUFD� DYHYD� GHVFULWWR� QH� ³/D� YLGD� HV�VXHQR´���FRQIRQGHUH�LO�UHDOH�FRQ�LO�SRVVLELOH��6H�LO�VRJQR�q�LO�PHFFDQLVPR� RJJL� SUHYDOHQWH� GHOOD� FXOWXUD� FRQWHPSRUDQHD��O¶HFRQRPLD� SVLFRORJLFD� FKH� OR� VRVWLHQH� FRVWLWXLVFH� LO�SULPDWR�GHOOD�PRUWH�VXOOD�YLWD�GL�FLDVFXQR�GL�QRL���,Q�TXHVWD�HWj�SRVWPRGHUQD��DG�DOWR�JUDGLHQWH�GL�UHSUHVVLRQH�DJJLXQWLYD� H� GL� VYXRWDPHQWR� GL� VHQVR�� O
$QLPD]LRQH� SXz�HVVHUH� RSSRUWXQLWj� SHU� O
XRPR� H� OD� GRQQD�� SHU� HVVHUH� SL��OLEHUL� GL� HVSULPHUH� LO� SURSULR� SRWHQ]LDOH� HG� HVSORUDUH� LO�SRVVLELOH�FKH�QRQ�q�DQFRUD��&Lz�VLJQLILFD�FKH�O
$QLPD]LRQH�GHYH� SULYLOHJLDUH� OD� PHVVD� LQ� FULVL� GHOOD� VLFXUH]]D� GHO�GHQDUR� H� OD� SURPHVVD� GHO� VXFFHVVR� D� WXWWL� L� FRVWL�� ,Q� DOWUH�SDUROH� DLXWDUH� JOL� LQGLYLGXL�� L� JUXSSL�� OH� FRPXQLWj� D�SUHQGHUH� FRVFLHQ]D� GHL� SUREOHPL� H� GHL� UHDOL� ELVRJQL�� D�SHQVDUH� D� VH� VWHVVL� HVHUFLWDQGR� OD� FDSDFLWj� FULWLFD�� DG�DWWXDOL]]DUH�OH�SRWHQ]LDOLWj��DG�HVSULPHUH�ULVRUVH�VFRYDWH�QHO�PRQGR�GHO�SRVVLELOH�H�QRQ�VROR�QHO�UHDOH��SHU�UHDOL]]DUH�GD�



��
DWWRUL�LPPHUVL�QHOOD�UHDOWj��QRQ�QHO�VRJQR��OD�SURSULD�YLWD�H�SURSUL�SURJHWWL����
�������3DUWHFLSD]LRQH�/
$QLPD]LRQH�� FRPH� G
DOWUR� FDQWR� WXWWH� OH� SUDWLFKH� FKH�KDQQR� D� FKH� IDUH� FRQ� O
XPDQR�� QRQ� KD� QHVVXQ� SRWHUH� GL�FRVWUL]LRQH�HG�REEOLJR�QHL�FRQIURQWL�GL�DOFXQR��/H�DQDOLVL�H�OH� FRQYLQ]LRQL� FKH� QH� IRQGDQR� H� LVSLUDQR� OD� SUDWLFD�VDQFLVFRQR�FRPH�LQHOXGLELOL�� LO�FRLQYROJLPHQWR�H� OD�FRQGL�YLVLRQH�GL�FKL�SDUWHFLSD��HIIHWWLYR�FRDXWRUH�H�FRSURWDJRQLVWD�GHOO
DYYHQWXUD�SHU�LO�FDPELDPHQWR��/
XWHQWH�� LQGLYLGXDOH� H� FROOHWWLYR�� q� SDUWQHU� HVVHQ]LDOH�GHOO
$QLPD]LRQH��/
DFFHWWD]LRQH�H�OD�FRPSDUWHFLSD]LRQH�GHO�SDUWQHU�VRQR�LQL]LDOL�JDUDQ]LH�GL�LQWUDSUHVD�GL�XQ�FDPPLQR�L�FXL� ULVXOWDWL� QRQ� VRQR� FRGLILFDWL�� VHSSXU� GLFKLDUDWL� H�LQWHQ]LRQDOPHQWH� ULFHUFDWL�� ³)DUH� FRQ´� q� OD� FDUDWWHULVWLFD�GHOO
$QLPD]LRQH���(VVD� HVFOXGH�� PD� QRQ� SRWUHEEH� IDUH� DOWULPHQWL�� GL� FDGHUH�QHOO
DXWRULWDULR�� QHOOD� FRVWUL]LRQH�� QHOO
REEOLJR�� QHVVXQR�LPSDUD�� VL� PRGLILFD�� FDPELD�� FUHVFH�� VH� QRQ� OR� YXROH��DOPHQR� LQ� SDUWH� H� SHU� TXDOFKH� DVSHWWR�� IDUH�� 1RQ� VROR� q�LPSRVVLELOH� DQLPDUH� TXDOFXQR� VHQ]D� LO� VXR� FRQVHQVR� PD��RJJL� SL�� FKH� QHO� SDVVDWR�� q� QHFHVVDULD� OD� SDUWHFLSD]LRQH�FRQYLQWD� H� PRWLYDWD� GHJOL� ³XWHQWL´�� 3DUWHFLSDUH� VLJQLILFD�VHQWLUVL� SDUWH�� DSSDUWHQHUH�� H� SUHVXSSRQH� XQD� GHFLVLRQH� GL�LPPHWWHUVL�QHO�SHUFRUVR��VLD�GD�SDUWH�GL�FKL�ID�$QLPD]LRQH�VLD�GL�FKL�YL�SDUWHFLSD���
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&Lz� QRQ� VLJQLILFD� FKH� QRQ� YL� VLDQR� DPELYDOHQ]H� H�FRQWUDGGL]LRQL�� PD� LO� SURFHVVR� GHYH� DYYLDUVL� ULGXFHQGR�FRQVDSHYROPHQWH� DO� PLQLPR� WDOL� FRQWUDGGL]LRQL�� SHUFKp�TXDQGR� VXFFHVVLYDPHQWH� HPHUJHUDQQR�� SRVVDQR� HVVHUH�WUDWWDWH�H�VXSHUDWH��FRQGLYLGHQGRQH�PRWLYL�H�VLJQLILFDWL���/D�SDUWHFLSD]LRQH��QHO�VHQVR�GL�FRQ�VHQVR��FRLQYROJLPHQWR��FR�UHVSRQVDELOLWj���VH�DSSDUH�XQ�UHTXLVLWR�HVVHQ]LDOH�SHUFKp�VL�SRVVD�UHDOL]]DUH�LO�³IDUH�$QLPD]LRQH´��RJJL�ULVXOWD�HVVHUH�VHPSUH�GL�SL��XQ�ULVXOWDWR���Ê�UDUR�LQFRQWUDUH�XWHQWL�FKH�DFFHGRQR�DG�DWWLYLWj�DQLPDWLYH�FRQ� PRWLYD]LRQL� FKLDUH� HG� DVSHWWDWLYH� FRQJUXHQWL� DOOD�SURSRVWD��1RQRVWDQWH� FKH� OH�SHUVRQH� VLDQR� VWDWH� LQIRUPDWH�VSHVVR�ULFKLHGRQR�DOWUR�GD�TXHOOR�SUHVHQWDWR�ORUR��2WWHQHUH�OD� SDUWHFLSD]LRQH� GHOO
XWHQWH� �LQGLYLGXR�� JUXSSR�� RUJDQL]�]D]LRQH��FRPXQLWj��q�LO�FHQWUR��OD�ILQDOLWj�GHO�ODYRUR�DQLPD�WLYR���,Q�DOWUH�SDUROH�� OD�SDUWHFLSD]LRQH�DWWLYD�q�PH]]R�PD�DQFKH�ILQH�GHOO
$QLPD]LRQH��(G� RJJL� QH� UDSSUHVHQWD� XQD� �IRUVH� OD� SULQFLSDOH�� GHOOH�TXHVWLRQL� FRQWURYHUVH�� FKH�QH�RVWDFRODQR� OD�GLIIXVLRQH�H� LO�FRQVROLGDPHQWR� SURIHVVLRQDOH�� /D� SDUWHFLSD]LRQH� q� VLQR�QLPR� GL� HYHUVLRQH�� 3DUWHFLSDUH�� HVVHUH� SURWDJRQLVWL� H�FRDXWRUL�GL�XQ�LWLQHUDULR�GL�FDPELDPHQWR��FRVu�FRPH�O
$QL�PD]LRQH�LQWHQGH�IDUH��VWUDYROJH�L�FOLFKp�FRQWHPSRUDQHL�GHO�YR\HXULVPR�H�GHO� ³SDVVLYLVPR´��8VFLUH�GL�FDVD�� LQFRQWUDUH�SHUVRQH�� FRQGLYLGHUH� H� FRQIURQWDUH� LGHH� H�SURJHWWL�� WHQWDUH�GL� UHDOL]]DUOL�� RSHUDUH� FRQFUHWDPHQWH� SHU� ULVROYHUH�



��
SUREOHPL��q�DVVROXWDPHQWH�DQDFURQLVWLFR�H�SHULFRORVR��9XRO�GLUH� HVSRUVL� DG� HQRUPL� ULVFKL� SHUVRQDOL�� LO� PDUFKLR�DIILEELDWR�GDL�YLFLQL�GL�³VWUDQH]]D�H�GLYHUVLWj´�� OD�FRQWLQXD�ULFKLHVWD� LVWLWX]LRQDOH� GL� ULVSHWWDUH� UHJROH�� OD� QHJD]LRQH� GD�SDUWH� GHO� FRQWHVWR� GL� TXDOVLDVL� IDFLOLWD]LRQH� R� ULFRQRVFL�PHQWR��&L�VRQR�GHFLQH�GL�HSLVRGL�FKH�SRVVRQR�WHVWLPRQLDUH�FLz��,O�JUXSSR�GL�JLRYDQL�FKH�YXROH�UHDOL]]DUH�XQD�IHVWD��PD�FLz� JOL� YLHQH� LPSHGLWR� GDOOD� SROL]LD� PXQLFLSDOH� FKH�DFFDPSD� FRPH� VFXVD� OH� SURWHVWH� GHL� FRQFLWWDGLQL� �SHU�HYHQWXDOL�� QRQ� DQFRUD� DFFDGXWL�� VFKLDPD]]L� QRWWXUQL� H� FKH�SXz� IDUOR� SHUFKp� PDQFD� XQ� SHUPHVVR� FRPXQDOH� GL�³RFFXSD]LRQH�GHO�VXROR�SXEEOLFR´��6DOYR�GRSR�VFRSULUH�FKH�OD� IHVWD� DYUHEEH� GRYXWR� WHQHUVL� DOO
LQWHUQR� GL� XQ� FHQWUR�VRFLDOH�GL�SURSULHWj�GHO�FRPXQH�VWHVVR��2SSXUH�LO�JUXSSR�GL�JHQLWRUL� LQWHQ]LRQDWR� D� UHDOL]]DUH� ³TXDOFRVD´� SHU� JOL�DGROHVFHQWL�GHO�TXDUWLHUH�FKH��XQD�YROWD�WURYDWL�D�IDWLFD�XQD�VDOD�FKH�OL�RVSLWL��XQR�VSRQVRU�FKH�OL�ILQDQ]L��GLHFL�JLRYDQL�LQWHUHVVDWL� FKH� LQWHQGRQR� SDUWHFLSDUH�� YLHQH� RVWDFRODWR� GD�DOWUL� JHQLWRUL� FKH� VL� DSSHOODQR� D� OHJJL� H� UHJRODPHQWL� �YHGL�SULYDF\�� SHU� LPSHGLUH� FKH� L� ILJOL� VLDQR� FRQWDWWDWL� WHOHIR�QLFDPHQWH�H�FRQYRFDWL�DOO
LQFRQWUR���3DUWHFLSDUH�q�HYHUVLYR�SHUFKp� LO�FRQWHVWR�q�SDVVLYL]]DQWH�H�OH� SHUVRQH� KDQQR� LQWURLHWWDWR� OH� UHJROH�� UHSUHVVLYH� H�RPRORJDQWL��GHO�JLRFR�VRFLDOH��SURGXFL��FRQVXPD��FUHSD���/D� SDUWHFLSD]LRQH� q� DQFKH� FRQWUDULR� GL� DQHVWHVLD�� 3DUWH�FLSDUH� VLJQLILFD� DQFKH� HVVHUH� VHQVLELOL� D� VH� VWHVVL� H� DO�PRQGR� FLUFRVWDQWH�� 6LJQLILFD� QRQ� DYHU� DEEDQGRQDWR� OD�FDSDFLWj� GL� SHUFHSLUH� D� IDYRUH� VRODPHQWH� GL� TXHOOD� GHO�
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UDJLRQDUH�� 6LJQLILFD� DJLUH� DVFROWDQGR� DQFKH� LO� FXRUH� H� OH�HPR]LRQL��2JJL�L�VHQWLPHQWL�VRQR�HVVHQ]LDOPHQWH�VSHWWDFR�ODUL]]DWL�� YLVVXWL� SHU� LQWHUSRVWD� SHUVRQD�� UHSUHVVL� DO� OLPLWH�GHOOD� QHYURVL�� QHOOD� YLWD� ³UHDOH´� TXRWLGLDQD�� /D� SDUWHFL�SD]LRQH� FKLHGH� GL� JLRFDUVL� LQWHUDPHQWH� FRPH� SHUVRQH�DOO
LQWHUQR� GL� UHOD]LRQL� QRQ� PHGLDWH� GDO� WXER� FDWRGLFR��5HOD]LRQL� TXLQGL� FKH� SRVVRQR� HVVHUH� ULVFKLRVH�� LQFRQWURO�ODELOL��PLQDFFLDQWL��'LPHQWLFDQGR�FRPH�OD�EHOOH]]D�GL�Vp�VL�SXz� WURYDUH� H� VYLOXSSDUH� VROR� DWWUDYHUVR� OD� VFRSHUWD�GHOO
DOWUR� H� O
LQFRQWUR� FRQ� L� VHQWLPHQWL� FKH� DFFRPXQDQR�O
XPDQR�� 2JJL� HVVHUH� ³HVWHWLFL´� VLJQLILFD� ULVFKLDUH� JURVVR��PRVWUDUH� H� PRVWUDUVL�� PHWWHUH� LQ� FRPXQH�� FRQGLYLGHUH��XWLOL]]DQGR�XQD�SDUWH�GL�Vp��TXHOOD�HPRWLYD�H�VHQWLPHQWDOH��FKH� LO�FRQWHVWR�YRUUHEEH�VHPSOLFHPHQWH� ULGRWWD�D�PHUFH�GL�LQWUDWWHQLPHQWR���/
$QLPD]LRQH� ODYRUD�FRQ� OH�SHUVRQH�H�VL�JLXVWLILFD�VROR�VH�ILQDOL]]DWD�DO�FDPELDPHQWR�H�DOOD�FUHVFLWD�GHOOD�OLEHUWj�H�GHO�SRWHUH�� /¶DOOHDQ]D� SHU� LO� FDPELDPHQWR� q� SRVVLELOH� VROR�TXDQGR�HVLVWRQR��D��FRQVDSHYROH]]D�GL�XQ�GHVLGHULR�R�GL�XQ�GLVDJLR��E��ILGXFLD�QHO�IXWXUR��FRPH�VSD]LR�GHO�PLJOLRUDELOH��2JJL� TXHVWL� UHTXLVLWL� SHU� O
DOOHDQ]D� DQLPDWRUH�SDUWHFLSDQWH�VL� VRQR� WUDVIRUPDWL� LQ� ULVXOWDWL�� LO� IXWXUR� q� LUULQWUDFFLDELOH��TXDVL� VFRPSDUVR�� QHJDWR� GDOOD� ULGX]LRQH� GHOOD� OLEHUWj� GL�DJLUH� H� SHQVDUH�� /¶DJJUHVVLYLWj� UHSUHVVD� H� SURLHWWDWD�� QRQ�HODERUDWD� H� DJLWD�� QRQ� FRQVHQWH� DOWUHVu� DL� GHVLGHUL� GL�HPHUJHUH� Qp� GL� HVSULPHUVL�� OL� LQWUDYHGLDPR� VROR� QHOOH�PDQLIHVWD]LRQL�GL�ILQ]LRQH�FROOHWWLYD��FRQVXPDWH�JXDUGDQGR�OD�'H�)LOLSSL�H�0DUD�9HQLHU��,O�FDPELDPHQWR�SURJUDPPDWR�QRQ� q� SL�� SRVVLELOH� VHQ]D� WHQHU� FRQWR� GL� TXHVWD� WUDJLFD�



��
FRQGL]LRQH�XPDQD�H�VRFLDOH��,O�ODYRUR�GHOO
$QLPD]LRQH�SXz�ULDFFHQGHUH� L� GHVLGHUL� H� SURLHWWDUOL� QHO� IXWXUR�� OD� SDUWH�FLSD]LRQH�SXz�HVVHUQH�XQ�SRWHQWH�PRWRUH���
�������3URJHWWR�6LDPR�DQFRUD�FDSDFL�GL�IXWXUR"�(VLVWH�DQFRUD�OD�SRVVLELOLWj�SHU� O¶XRPR�FRQWHPSRUDQHR��SHU� FLDVFXQR�GL� QRL�� GL� YLYHUH�XQ�SUR�JHWWR�GL�YLWD��HWLPRORJLFDPHQWH��JHWWDQGR�GDYDQWL�D�QRL� XQ� LQVLHPH� GL� SRVVLELOLWj� H� GL� LGHH�� DWWUDYHUVR� FXL�� LQ�FHUWR�TXDO�PRGR�� LSRWHFDUH�OD�QRVWUD�YLWD�H�YLYHUH�LO�QRVWUR�WHPSR�QRQ�FRPH�VRSUDYYLVVXWL��DSHUWL�DG�XQ�IXWXUR�YHUVR�LO�TXDOH�GLULJHUVL� FDULFKL�GL� VSHUDQ]D"�4XDOH� VFHOWD� FRPSLHUH�WUD�OD�VSHUDQ]D�LQ�XQ�SURJHWWR�JOREDOH�VXOOD�YLWD�H�VXOOH�FRVH�H�XQ�FLQLVPR��DQFKH� ILORVRILFDPHQWH�PRWLYDWR�� VHPSUH�SL��GLIIXVR��SURGRWWR�GDOOD�SHUGLWD�G¶LQQRFHQ]D�GHOOH�XWRSLH"��,O�3UHVHQWH� FRPH�NDLURV� p� LO� OXRJR�GL� ULIOHVVLRQH�QHO�TXDOH�FLDVFXQR� SXz� ULWURYDUH� OD� SURSULD� LGHQWLWj�� LO� 3DVVDWR� H� LO�)XWXUR�VRQR�LQ�TXDOFKH�PRGR�DO�VHUYL]LR�GHO�3UHVHQWH��0D��SDUDIUDVDQGR� LO� VRFLRORJR� IUDQFHVH� (GJDU�0RULQ�� q� QHFHV�VDULR� FKH� WXWWL� FRORUR� FKH� KDQQR� LO� FRPSLWR� GL� HQWUDUH� LQ�UHOD]LRQH� FRQ� O
DOWUR� VL� SRUWLQR� QHJOL� DYDPSRVWL� GHO� WHPSR�LQFHUWR�� LO� IXWXUR��1RL� RJJL�� FRQILFFDWL� LQ� TXHVWR� SUHVHQWH��VLDPR� SRVWL� GL� IURQWH� D� QXRYH� VILGH�� VLD� D� OLYHOOR� PDFUR�VRFLDOH� �OD� JOREDOL]]D]LRQH�� O
HQWUDWD� LQ� XQ
HSRFD� PXOWL�FXOWXUDOH��XQD�FRQWLQXD�ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H��VLD�D� OLYHOOR� PLFUR�VRFLDOH� �O
XUJHQ]D� GL� HODERUDUH� QXRYH�PRGDOLWj� GL� UHOD]LRQH� FRQ� JOL� DOWUL�� LQ� IDPLJOLD�� WUD� L� VHVVL��WUD� SHUVRQH� GLVWDQWL� ILVLFDPHQWH� PD� DFFHVVLELOL� YLU�



��
WXDOPHQWH���0D�TXHVWL�GXH�DPELWL��LO�PLFUR�H�LO�PDFUR��VRQR�RJJL� VHPSUH� SL�� LQGLVJLXQJLELOL� H� UDSSUHVHQWDQR� SRVVLELOL�DPELWL� GL� HVSORUD]LRQH� H� ULFHUFD� SHU� LO� IXWXUR� GHOO¶$QL�PD]LRQH�� $� SDUWLUH� GD� WUH� TXHVWLRQL� FKH� OL� DWWUDYHUVDQR��O¶LQIRUPD]LRQH��OD�JOREDOL]]D]LRQH��OD�PXOWLFXOWXUDOLWj���
�����/¶$QLPD]LRQH�³JORFDOH´��/D� TXHVWLRQH� GHOO¶LQIRUPD]LRQH� RJJL� FL� FRLQYROJH� WXWWL�TXDQWL��LQ�SURIRQGLWj�H�SHU�YDUL�DVSHWWL��6DUj�DQFKH�XQR�GHL�EDQFKL�GL�SURYD�SHU� O¶$QLPD]LRQH�H�SHU� OD� VXD�FDSDFLWj�GL�LQFLGHUYL�� F¶q� LQIDWWL� XQ� QHVVR� PROWR� VWUHWWR� WUD� LQIRUPD�]LRQH�H�VDSHUH��LQIRUPD]LRQH�H�OLEHUWj��VDSHUH�H�SRWHUH��/D� SDUROD� G¶RUGLQH� GHL� JUDQGL� FRQJORPHUDWL� GHOOD�FRPXQLFD]LRQH� q�FRQFHQWUD]LRQH�� L� FRORVVL� GHOOD� WHOHIRQLD��GHO�FLQHPD��GHOOD�SXEEOLFLWj��GHO�YLGHR�H�GHOO¶LQIRUPDWLFD�VL�XQLVFRQR� WUD� ORUR� SHU� VSDUWLUVL�XQ¶LQIRUPD]LRQH�� 7DOH� FRQ�FHQWUD]LRQH� q� ILQDOL]]DWD� DOOD�PHUFLILFD]LRQH� GHOO¶LQIRUPD�]LRQH��/H�LQGXVWULH�PHGLDWLFKH�VRQR�QDWH�FRQ�O¶LQWHQWR�QRQ�GL� FRPXQLFDUH� PD� GL� YHQGHUH�� QRQ� GL� XPDQL]]DUH� O¶HWHUH��PD�GL�VSDUWLUVL�XQ¶LQIRUPD]LRQH�FKH�WHQGH�VHPSUH�GL�SL��D�GLYHQWDUH�PHUFH��HOHPHQWR�GL�FRQVXPR�H�GL�VFDPELR��GRYH�LO� SURILWWR� VL� ID� YDORUH� XQLFR� GL� ULIHULPHQWR�� /D�PHUFLIL�FD]LRQH� GHOO¶LQIRUPD]LRQH� WHQGH� D� ULGXUUH� OH� SHUVRQH� D�FRQVXPDWRUL�HG�q�OD�FDUWLQD�GL�WRUQDVROH�FKH�PRVWUD�LQ�WXWWD�OD� VXD� UDGLFDOLWj� XQ¶LGHD� RUPDL� SDOHVH�� OD� FXOWXUD� GHO�FRQVXPR�p�LO�SURGRWWR�GL�XQD�PHUFLILFD]LRQH�FKH��GRSR�DYHU�LQYDVR� LO� PRQGR� GHL� EHQL� PDWHULDOL�� FRORQL]]D� LQ� PLVXUD�FUHVFHQWH� DOWUL� DPELWL� GHOOD� YLWD� FKH� SUHFHGHQWHPHQWH� QRQ�



��
DYHYDQR�D�FKH� IDUH�FRQ� LO�PHUFDWR� �O¶HGXFD]LRQH�� O¶DUWH�� OD�SROLWLFD��OR�VSRUW��OD�VDOXWH���/¶$QLPD]LRQH� SXz� IDYRULUH� ³WUD� OD� JHQWH´� XQD� ULIOHVVLRQH�UDGLFDOH� VXOO¶LGHD� GL� ³FRQVXPR´�� 6YHODUH� FRPH� O¶DYYHQWR�GHO� ³PHVVLDQLVPR� PHGLDWLFR´� HVSULPH� HVVHQ]LDOPHQWH� OD�ULFHUFD�GHO�VHQVD]LRQDOH�H�GHOOR�³VSHWWDFROLVWLFR´�DOO¶LQWHUQR�GL� XQ� TXRWLGLDQR�� IDOVR� H� LSHU�UHDOH�� (� FRPH� OD� SURJQRVL�QLHW]VFKHDQD�GHOOD�³IDEXOL]]D]LRQH�GHO�PRQGR´�VL�HYLGHQ]LD�FRPH� TXHVWD� VLD� O¶XQLFD� SRVVLELOLWj� FRPXQLFDWLYD� GL� XQ�PRQGR�RUPDL�ULGRWWR�D�³VSHWWDFROR´�/¶DQLPD]LRQH�SXz�SURYDUH� D� VWLPRODUH�FRQVDSHYROH]]D� VXL�UDSSRUWL� WUD� UHDOWj� H� LOOXVLRQH� QHO� WHPSR� DWWXDOH� H� SRVW�PRGHUQR���6WUHWWDPHQWH� FROOHJDWD� DOO¶DPELWR� GHOO¶LQIRUPD]LRQH� q� OD�SUREOHPDWLFD� GHOOD� JOREDOL]]D]LRQH� FKH�� GHWWD� LQ� WHUPLQL�UDGLFDOL�� ID� GHOO¶(FRQRPLFR� LO� YROWR� GHO� QRVWUR� WHPSR�SUHVHQWH�H�IXWXUR��6HEEHQH� FRQ� LO� WHUPLQH� GL� ³JOREDOL]]D]LRQH´� VL� LQWHQGD� OD�IRUPD� WLSLFD� GHJOL� DWWXDOL� SURFHVVL� FDSLWDOLVWLFL� WULDGLFL� �LQ�FXL�� FLRq�� OH� SDUWL� LQ� JLRFR� VRQR� FRVWLWXLWH� GD� 8VD��*LDSSRQH�� 8QLRQH� (XURSHD�� PLUDWL� DG� LQWHJUDUH� H�FRQWUROODUH� LO� PHUFDWR� H� OH� ULVRUVH� GLVSRQLELOL� DO� ILQH� GL�RWWHQHUH�XQD�VHPSUH�SL��JUDQGH�TXDQWLWj�GL�SURILWWL�VX�VFDOD�PRQGLDOH� �)0,�� :72�� %DQFD� 0RQGLDOH��� WDOH� FRQFHWWR�DVVXPH�XQ¶LPSRUWDQ]D�GHFLVLYD�DOO¶LQWHUQR�GL�XQD�PHVVD�LQ�GLVFXVVLRQH� GHL� UDSSRUWL� WUD� ³6WDWR´� H� ³0HUFDWR´�� GRYH�DOWUHWWDQWR�FHQWUDOL�VRQR�L�FRQFHWWL�GL�³LQWHJUD]LRQH´��³LQWHU�GLSHQGHQ]D´�H�³PRQGLDOL]]D]LRQH´���
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FRPSHWHQ]H�OH�SL��HWHURGRVVH��5DUDPHQWH�HQWUDQR�QHOO¶DQL�PD]LRQH� SHU� UHVWDUFL�� PD� SHUORSL�� OD� YLYRQR� FRPH� HVSH�ULHQ]D� WHPSRUDQHD�� 6RQR� OD� LQFDUQD]LRQH� GHO� SULQFLSLR� GL�LQFRPSHWHQ]D��1HO�VHQVR�FKH�VROR�L�PHQR�FRPSHWHQWL�UHVWD�QR�D� OXQJR�QHO�PHVWLHUH��&RORUR�FKH�KDQQR�TXDOFKH�SRWHQ�]LDOLWj�SDVVDQR�SUHVWR�D�RFFXSD]LRQL�SL�� UHPXQHUDWLYH��SL��VWDELOL��SL��GLJQLWRVH����������,�FRUSRWRUL��JLXOODUL�HG�HQWUHQHXVHV�4XHVWR�³PRGHOOR´�GL�DQLPDWRUH�q�RJJL�YLQFHQWH��/H�YHFFKLH�GHILQL]LRQL� GL� JLJROz�� HQWUHQHXVH� R� HQWHUWHLQHU� �LQWUDW�WHQLWRUH��� EDOOHULQD�� ILJXUDQWH�� DUWLVWD� DPDWRULDOH�� LVWUXWWRUH�VSRUWLYR� VRQR� WURSSR� SRFR� ³SROLWLFDPHQWH� FRUUHWWH´� R�WURSSR� LPSHJQDWLYH��HFFR�FKH� L�PHGLD��PD�DQFKH�JOL�VWHVVL�RSHUDWRUL�� XVDQR� LO� WHUPLQH� ³DQLPDWRUH´�� ,O� WXULVPR� q� LO�SULPR�PHUFDWR�GL� LPSLHJR�GL�TXHVWH�ILJXUH��FXL�VHJXRQR�OH�GLVFRWHFKH� HG� L� SXEV�� OH� IHVWH�SULYDWH�� L� FLUFROL� ULFUHDWLYL�� L�SDUFKL� GL� GLYHUWLPHQWR�� ,Q� VLQWHVL�� WXWWR� LO� FRPSDUWR� GHO�WHPSR�OLEHUR���8QD� FDUDWWHULVWLFD� FRPXQH� D�TXHVWL� DQLPDWRUL� q� OD�JLRYDQH�HWj�� q� UDUR� WURYDUQH� TXDOFXQR� VRSUD� L� ��� DQQL�� (� FLz� SHU�PRWLYL�HYLGHQWL��,O�SULPR�q�FKH�OD�SDJD�GL�TXHVWL�RSHUDWRUL�q�TXDVL�VHPSUH�VWDJLRQDOH�H�EDVVLVVLPD��QHO�WXULVPR���R�VDOWX�DULD� H� LQ� QHUR� �QHOOH� GLVFRWHFKH��� ,O� VHFRQGR� q� FKH� OD�PDJJLRUDQ]D�SDUWH�FRPH�DQLPDWRUH�³WHPSRUDQHR´��LQ�DWWHVD�G¶DOWUR�� FKH� YHUVR� L� ��� DQQL� DUULYD�� ,O� WHU]R� q� FKH�PROWL� GL�TXHVWL� DQLPDWRUL� KDQQR� OD� ORUR� SULPD� DUPD�QHO� FRUSR�� FKH�GHYH� HVVHUH� EHOOR�� DWOHWLFR�� VHQVXDOH�� FLRq� UHODWLYDPHQWH�JLRYDQH���
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/D� FUXFLDOLWj� GHO� FRUSR�� SHU� FXL� SUHIHULDPR� FKLDPDUH�³FRUSRWRUL´�TXHVWL� ³DQLPDWRUL´�� ULPDQGD� DG�XQ FDUDWWHUH�GL�IRQGR� FRPXQH� D� WXWWL� TXHVWL� DQLPDWRUL�� FKH� q� LO� ³ORRN´�� OH�VHPELDQ]H�� O¶DSSDULUH�� � OR� VJXDUGR�� O¶RFFKLR�� OR� VSHWWDFROR��FLRq�TXHOOR�FKH�³VL�JXDUGD´���/D�GLIIXVLRQH�GL�TXHVWD�ILJXUD�q�FRHUHQWH�FRQ� OR� VSLULWR�GHO� VHFROR�;;��FKH�FRPLQFLD�FRL�IUDWHOOL�/XPLqUH�H�FRQWLQXD�FRQ�5HDJDQ�� LPSHUDWRUH�SURYH�QLHQWH�GD�+ROO\ZRRG��OD�WUDJLFD�ILFWLRQ�GHOOH�7RUUL�JHPHOOH�H�LO�YDVVDOOR�%HUOXVFRQL��PRGHOODWR�GDOOH�VXH�WY��'DO�FLQHPD�PXWR�DOOD�SROLWLFD�VSHWWDFROR��GDO�GDJKHUURWLSR�DO�WHUURULVPR�PHGLDWLFR�� LO� ;;� VHFROR� H� O¶DXURUD� GHO� ;;,�VRQR� FDUDWWH�UL]]DWL� GDO� JXDUGDUH�� (� L� ³FRUSRWRUL´� VRQR� XQD� ULVSRVWD� D�TXHVWD� YRFD]LRQH�� VL� IDQQR� JXDUGDUH� PHQWUH� EDOODQR��VILODQR��FDQWDQR��UHFLWDQR��JLRFDQR���,O�SULPDWR�GHOO¶RFFKLR�YD�LQ�SDUDOOHOR�FRQ�OD�VXSUHPD]LD�GHO�YLVLELOH�� DQFRUFKp� LPPDWHULDOH�� 'LYHUWLPHQWR� H� EHOOH]]D�VRQR�GDWL� GD� � FLz� FKH� DSSDJD� OR� VJXDUGR�� VLD�PDWHULDOH� VLD�LPPDJLQH�� FRVD� R� VLPXODFUR�� UHDOWj� R� LOOXVLRQH�� &RPH� LQ�WXWWH� OH� HSRFKH� GL� GHFDGHQ]D�� LO� SRWHUH� YD� LQ� VFHQD�� OR�VSHWWDFROR�GRPLQD�VX�WXWWR�LO�UHVWR�H�OD�YLWD�SULYDWD�q�RVFHQD��FLRq�³RQ�VWDJH´��VXOOD�VFHQD�����,O�SUREOHPD�q�FKH�OR�VJXDUGR��q�SHU�VXD�QDWXUD�VRJJHWWLYR��H�O¶RJJHWWR� JXDUGDWR� GLSHQGH� GDO� � FRQVHQVR�GHOOR� VSHWWDWRUH��/D� VRFLHWj� GHOOR� VJXDUGR� KD� XQD� GLSHQGHQ]D� YLWDOH� GDO�FRQVHQVR��O¶DXGLWHO�q�LO�PHWURQRPR�GHOOD�YLWD�SRVW�PRGHUQD��,O�FRQVHQVR�SHUz�QRQ�SXz�HVVHUH�RWWHQXWR�GDL�WHVW�GL�UHDOWj��GDOOH�VRVWDQ]H��GDJOL�RJJHWWL�H�GDJOL�HIIHWWL�UHDOL��/R�VJXDUGR�



��
VL� DOLPHQWD� GHJOL� ³HIIHWWL� VSHFLDOL´� H� TXHVWL� VL� VRUUHJJRQR�VXOOD� PDQLSROD]LRQH�� 3UHVWLGLJLWD]LRQH� H� LOOXVLRQLVPR�SHUYDGRQR� OD� FRPXQLFD]LRQH�GL�PDVVD� H� LQWHUXPDQD��6H� LO�YHGHUH� q� O¶HVSHULHQ]D� FUXFLDOH�� DYHUH� VSHWWDWRUL� q� OD�FRQGL]LRQH�SHU�HVLVWHUH���,� FRUSRWRUL� SHUVHJXRQR� LO� FRQVHQVR� DG� RJQL� FRVWR��PRGHOODQGR� VH� VWHVVL� VXOOD� PHGLD� SLXWWRVWR� FKH� FRQWUL�EXHQGR�HG�HOHYDUOD��,Q�XQD�UHOD]LRQH�SHUYHUVD�GL�WLSR�VHUYR�SDGURQH� LQYHFH� FKH� GL� VFDPELR�� L� FRUSRWRUL� VL� PRGHOODQR�VXOOD� PHGLD� HG� LQVLHPH� PDQLSRODQR� FKL� JXDUGD� SHU�FRQVHUYDUOD� DO� VXR� OLYHOOR�� /R� VWUXPHQWR� SULQFLSH� GHL�FRUSRWRUL�q�TXHOOR�GHL�PHGLD��LO�VRUULVR��O¶DPPLFFDPHQWR��OD�PRLQD�� O¶RFFKLROLQR� FRPSOLFH� VX� QRQ� VL� VD� FRVD�� &RPH� LO�JDWWR�GHO�&KHVKLUH�FKH� ODVFLD� LO� VXR�VRUULVR�QHOOD�VWDQ]D�� LO�FRUSRWRUH� VSDOPD� VX� RJQL� UHOD]LRQH� LO� VXR� VRUULVR�PDUPHOODWD��/R�VWHVVR�VRUULVR�FKH�q�OD�IRUPD�HVWHUQD�GL�XQ�GLYHUWLPHQWR��OD�FXL�QDWXUD�q�HFRODOLFD��LSQRWLFD��DQHVWHWLFD��,O�GLYHUWLPHQWR�GHL�FRUSRWRUL��OXQJL�GDOO¶HVVHUH�GLYHUJHQWH�R�VROR�GLYHUVR��VL�HVSULPH�FRQ�OD�ULSHWL]LRQH��LO�WRUPHQWRQH��LO�ULWXDOH�� LQ�XQD� IXQ]LRQH� LSQRWLFD�FKH�KD�FRPH�XQLFR�VHQVR�OD� DVWHQVLRQH� GDO� SHQVLHUR� FULWLFR�� ,O� GLYHUWLPHQWR� �H� OH�GURJKH� QH� VRQR� VLPEROR�� KD� XQD� IXQ]LRQH� DQHVWHWLFD� H�FROOXGH� FRO� ELVRJQR� GL� ³PRUWH� DSSDUHQWH´� GL� XQD� FXOWXUD�JLXQWD�DO�YHUWLFH�GHO�VXR�VWDWR�FRPDWRVR���������� /H�PDHVWULQH�� FRPH� WUDVIRUPDUH� LO� WHPSR� OLEHUR�LQ�XQD�VFXROD�4XHVWR� ³PRGHOOR´� GL� DQLPDWRUH� q� LO� IUXWWR� GHO� FRQFHWWR� GL�HIILFLHQ]D�FKH�SHUYDGH�OD�QRVWUD�FXOWXUD�DWWXDOH��5LEDOWDQGR�



��
OD� YHFFKLD� LGHD� LOOLFKLDQD� GL� GHVFRODUL]]DUH� OD� VFXROD�� OH�PDHVWULQH� KDQQR� VFRODUL]]DWR� O¶LQWHUD� YLWD� GHL� ORUR� XWHQWL��1RQ� VL� SXz� DQGDUH� LQ� SLVFLQD� SHU� QXRWDUH�� PD� VL� GHYH�IUHTXHQWDUH� XQ� FRUVR� GL� QXRWR�� 1RQ� VL� YD� D� EDOODUH�PD� VL�IUHTXHQWD�XQ�FRUVR�GL�EDOOR���1RQ�VL�SDVWLFFLD�FRL�FRORUL��PD�VL� ID� XQ� ³ODERUDWRULR´� �WHUPLQH� FKH� ULPDQGD� D� ODYRUR� H�IDWLFD���1RQ�VL�SDVVHJJLD�QHL�ERVFKL��PD�VL�SDUWHFLSD�DG�XQD�FDPSDJQD�GL�HGXFD]LRQH�DPELHQWDOH��8Q�EDPELQR�FUHGH�GL�JLRFDUH� D� SDOORQH�� PD� LQ� UHDOWj� IUHTXHQWD� XQD� ³VFXROD� GL�FDOFLR´��6H�QH� DFFRUJHUj�TXDQGR� VDUj� WHQXWR� IXRUL� VTXDGUD�SHUFKp�³SRFR� LQ� IRUPD´��1RQ�JLRFD�D� WHQQLV��PD�VWD� LQ�XQ�³FDPSXV´�� 4XDQGR� JOL� RSHUDWRUL±IRUPDWRUL� GL� TXHVWH� SHU�YDVLYH� VLWXD]LRQL�VFRODVWLFKH�QRQ�VRQR�PROWR�VSHFLDOL]]DWL��DPDQR� GHILQLUVL� R� YHQJRQR� GHILQLWL� ³DQLPDWRUL´�� ,Q� PROWL�FDVL�VL�WUDWWD�GL�DVSLUDQWL�PDHVWUH�L�QRQ�DQFRUD�LQVHULWH�L�QHO�PRQGR� VFRODVWLFR�� 4XDQGR� VRQR� PROWR� VSHFLDOL]]DWL� QHOOD�WHFQLFD� LQVHJQDWD�� YHQJRQR�GHILQLWL� DQFKH�PDHVWUR�� DOOHQD�WRUH��JXLGD��HGXFDWRUH��,Q�RJQL�FDVR�TXHVWL�RSHUDWRUL�KDQQR�LQ�FRPXQH�OD�SL��WRWDOH�DVVHQ]D� GL� RJQL� FRPSHWHQ]D� DQLPDWLYD�� 1HL� FDVL� PLJOLRUL�KDQQR�XQD�FHUWD�FRPSHWHQ]D�QHOOD�GLVFLSOLQD�R�QHOOD�WHFQLFD�FKH�DSSOLFDQR��PD�QRQ�VDQQR�DQLPDUH�DOFXQFKp��$O�FHQWUR�GHO� UDSSRUWR� RSHUDWRUH�XWHQWH� QRQ� VWD� Qp� OD� UHOD]LRQH� Qp�O¶XWHQWH��PD�LO�SURGRWWR��'¶DOWURQGH��PDOJUDGR� OH�DSSDUHQ]H��HVVL�GLFKLDUDQR�GL� IDUH�³DQLPD]LRQH´��DJJLXQJHQGR�YLD�YLD�XQ�DJJHWWLYR��VSRUWLYD��HFRORJLFD�� DUWLVWLFD�� WHDWUDOH��/¶HIIHWWR� SULQFLSDOH� UDJJLXQWR�GD�TXHVWL�³DQLPDWRUL´�q�XQD�VHQVD]LRQH�GL�XWLOLWj��FKH�VHGD�OH�DQVLH�HIILFLHQWLVWLFKH�GL�PROWL�JHQLWRUL�PD�DQFKH�L�VHQVL�GL�FROSD� GL� PROWL� DGXOWL�� 3HU� L� SULPL� FRPH� SHU� L� VHFRQGL� LO�



��
WHPSR� OLEHUR�� O¶R]LR�� LO� GLYHUWLPHQWR� VRQR�DWWLYLWj� LQXWLOL� R�DGGLULWWXUD�SHFFDPLQRVH��FKH�SRVVRQR�HVVHUH�HPHQGDWH�VROR�GD�DWWLYLWj�FKH�VL�GLFKLDUDQR�³FRUVXDOL´�R�IRUPDWLYH��TXDQGR�QRQ�DGGLULWWXUD�DJRQLVWLFKH��&RPH� L� FRUSRWRUL� ULVSRQGRQR� DOOD� QHFHVVLWj� VRFLDOH� GHOOR�VJXDUGR�� OH� PDHVWULQH� ULVSRQGRQR� DOOD� FXOWXUD� VRFLDOH�GHOO¶HIILFLHQ]D�� ,O�FULWHULR�GL�HIILFDFLD�GL�TXHVWL�DQLPDWRUL�q�TXHOOR�GHL�SURGRWWL�H�GHL�ULVXOWDWL��/¶HVSUHVVLYLWj�VL�JLXVWLILFD�VROR�FRQ� OD�PRVWUD� ILQDOH�GHL�³ODYRUHWWL´�SURGRWWL�� ,O�PRYL�PHQWR�VL�OHJLWWLPD�VROR�FRQ�ILQL��DJRQLVWLFL���,O� FRQWHVWR�QHO�TXDOH�DJLVFRQR�TXHVWL� DQLPDWRUL� DVVRPLJOLD�DOOD�IDEEULFD��VFDQGLWD�GD�WHPSL��ULWPL�H�UHJROH�SURSULH�GHOOH�UHDOWj� SURGXWWLYH�� $QFKH� TXL� WXWWDYLD� SUHYDOH� O¶DVSHWWR� GL�VLPXODFUR�� VJXDUGR�� ILQ]LRQH� SHUFKp� LQ� TXHVWH� SLFFROH�VFXROH� R� IDEEULFKH� GLIIXVH�� UDUDPHQWH� VL� ID� XQ¶HIIHWWLYD�SURGX]LRQH�� 5DUDPHQWH� JOL� XWHQWL� LPSDUDQR� GDYYHUR�� /D�VROD� FRVD� GDYYHUR� LPSRUWDQWH� q� O¶DSSDUHQ]D� GL� HIIL�FLHQWLVPR��7DOH�DSSDUHQ]D�VRGGLVID�OH�HVLJHQ]H�GHL�JHQLWRUL��GHJOL� XWHQWL� DGXOWL�PD� DQFKH� GHJOL� DQLPDWRUL�� FKH� SRVVRQR�LOOXGHUVL�GL�DYHUH�XQD�TXDOFKH�XWLOLWj�FRQFUHWD���
�������,�JXUX��DOILHUL�GHOO¶HXJHQHWLFD�$OO¶LQFLUFD� DOOD� ILQH� GHJOL� $QQL� 2WWDQWD� q� HVSORVD� XQD�WHQGHQ]D� FRPSRVWD� GD� VSLULWXDOLVPR� ³QHZ� DJH´�� FXOWR� GHO�FRUSR� VDOXEUH� H� DWOHWLFR�� WHUDSLD� HVRWHULFD��8QD� HVSORVLRQH�GL� SUDWLFKH� ILVLFKH� H� SVLFRORJLFKH� XQ� SR¶� RULHQWDOL�� XQ� SR¶�VQRE��XQ�SR¶�LQL]LDWLFKH��GDL�ILRUL�GL�%DFK�DOOR�VSLQQLQJ��GDO�WDL� FKL� FKXDQ� DL� ULWL� FHOWLFL�� GDO� PDVVDJJLR� UHLFKLDQR� DOOH�WHFQLFKH� GL� UHELUWKLQJ�� GDOO¶HUERULVWHULD� DOOD� VWRQH� WKHUDS\��



��
VHQ]D�HVFOXGHUH�DVWURORJLD�H� WDURFFKL�� ,� OXRJKL�GL�FXOWR�SHU�TXHVWH�SUDWLFKH�VRQR�OH�SDOHVWUH�H�L�FHQWUL�ILWQHVV��OH�LPSUHVH��GL� DJULWXULVPR� H� FHUWL� VLWL� JHRJUDILFL� ³PDJLFL´�� 6L� WUDWWD� GL�XQD� ULHGL]LRQH� HGXOFRUDWD� H� QRUPDOL]]DWD� GHOOH� SUDWLFKH�FDOLIRUQLDQH�GHJOL�$QQL�6HWWDQWD�� FRPH� L� ³QXGH�JURXSV´�GL�(VDOHQ��0HQWUH�LQIDWWL�TXHOOH�HVSHULHQ]H�DYHYDQR��VLD�SXUH�D�OLYHOOR�GHFODUDWRULR�� XQ¶LVSLUD]LRQH� FULWLFD� HG� DOWHUQDWLYD� DO�VLVWHPD�FXOWXUDOH�GRPLQDQWH�� OH�QXRYH�SUDWLFKH� VDOXWLVWH� VL�FROORFDQR� GLFKLDUDWDPHQWH� DO� FHQWUR� GHO� VLVWHPD� GHL�FRQVXPL�H�GHOO¶LQGXVWULD�FXOWXUDOH��$Q]L�� LQ�XQ�FHUWR�VHQVR�QH�VRQR�XQD�OHJLWWLPD]LRQH�HG�XQ�WUDLQR��,O� SULQFLSLR� XQLILFDQWH� GL� WXWWH� TXHVWH� SUDWLFKH� q� OD� ULFHUFD�GHOOD� VDOXWH�� LQWHVD� FRPH� SDFH�� DUPRQLD�� HTXLOLEULR�� 6WDWL�SVLFKLFL� R� FRUSRUHL� GD� UDJJLXQJHUH� QRQ� DWWUDYHUVR� XQD�ULFHUFD� H� XQ¶HVSHULHQ]D� GHO� PRQGR�� PD� PHGLDQWH� O¶DSSOL�FD]LRQH�GL�UHJROH��SURFHGXUH�R�FRQVXPL�IRUQLWL�GD�³JXUX´�R�VDQWRQL� PROWR� DELOL� QHOO¶DXWR�OHJLWWLPD]LRQH� H� QHOO¶DXWR�SURPR]LRQH��6SHVVR�TXHVWL� JXUX� VL� GHILQLVFRQR�R�YHQJRQR�GHILQLWL� ³DQLPDWRUL´�� 6L� WUDWWD� GL� RSHUDWRUL� SULYDWL� HG� DXWR�QRPL��D�YROWH�DQFKH�UDJJUXSSDWL�LQ�LPSUHVD��3UHFDULDPHQWH�OHJDWL� DOOH� PRGH� GHO� PRPHQWR�� PD� DQFKH� IDFLOPHQWH� ULFL�FODELOL� GD� XQD� WHFQLFD� DG� XQ¶DOWUD�� 5DUDPHQWH� KDQQR� XQD�TXDOFKH� IRUPD]LRQH� VSHFLILFD�� PD� EDVDQR� WXWWR� LO� ORUR�DSSHDO� VXOOH� FRPSHWHQ]H� SURPR]LRQDOL�� (VVHQGR� OD� VDOXWH�SVLFKLFD� XQD� FRQGL]LRQH� VRJJHWWLYD�� OD� FRQYLQ]LRQH� GL�SRVVHGHUOD�HTXLYDOH�DO� VXR�SRVVHVVR��H�TXLQGL� O¶DQLPDWRUH�JXUX�GHYH�HVVHUH�XQ�DELOH�³SURPRWRUH�GL�FRQYLQ]LRQL´��4XHVWH� SUDWLFKH� QRQ� VL� SRQJRQR� O¶RELHWWLYR� GHO� FDPELD�PHQWR� HVLVWHQ]LDOH�� PD� SURSRQJRQR� XQ¶RIIHUWD� IUD� SDUHQ�WHVL��XQD�VHULH�GL�HVSHULHQ]H�YDJDPHQWH�FHQRELWLFKH�� OD�FXL�



��
IXQ]LRQH�q�FUHDUH� LQWHUYDOOL�� VRVSHQVLRQL��SDXVH�GL�VROOLHYR�R�HYDVLRQH�GDOOD�YLWD�TXRWLGLDQD��/D� ORUR�YHQDWXUD�HXJHQHWLFD� ULVLHGH�QHO�IDWWR�FKH��SURSRVWH�FRPH� LSRWHVL� HGRQLVWLFD�± FLRq� SHU� SXUR� SLDFHUH�±�� GLYHQ�WDQR� XQD� LGHRORJLD� VDOXWLVWD�� SHUYDGHQGR� O¶LQWHUD� FXOWXUD�RFFLGHQWDOH� GL� XQD� YRFD]LRQH� DXWRULWDULD� DO� EHQHVVHUH�� ,O�TXDOH�QRQ�q�SL��XQD�IXQ]LRQH�LQGLYLGXDOH�PD�VRFLDOH��6WDUH�EHQH�QRQ�q�XQ�SLDFHUH�R�XQ�GLULWWR�LQGLYLGXDOH�PD�XQ�GRYHUH�VRFLDOH�� VDQFLWR� GD� VHYHUH� OHJLVOD]LRQL� DQWLIXPR�� YLVLWH�PHGLFKH�SUHYHQWLYH�REEOLJDWRULH��YDFFLQD]LRQL�FRDWWH��GLHWH�H� DWWLYLWj� VDOXWLVWH� RVVHVVLYDPHQWH� GLIIXVH� FRPH� LPSHJQL�UHOLJLRVL�� 0DOJUDGR� XQ¶LPPDJLQH� DOWHUQDWLYD� H� YDJDPHQWH�FRQWURFXOWXUDOH�� TXHVWH� SUDWLFKH� VRQR� GL� IDWWR� XQ¶LQGXVWULD�IXQ]LRQDOH� DOOD� FXOWXUD� GRPLQDQWH�� $WWUDYHUVR� GL� HVVH� OD�FXOWXUD�HJHPRQH�SXz�IDUH�GHOO¶HXJHQHWLFD�XQ�SLODVWUR�GHOOD�VXD� ILORVRILD�GHOOD� UHSUHVVLRQH�EHQHYROD��/D� VDOXWH�GLYHQWD�FRVu� XQ� SRWHQWH� VWUXPHQWR� GL� FRQWUROOR� VRFLDOH� HG� L� JXUX�DQLPDWRUL�IXQJRQR�GD�RSHUDWRUL�GHOOD�UHSUHVVLRQH���
�����*OL�DQLPDWRUL�GL�SURIHVVLRQH��4XHVWL� DQLPDWRUL� VRQR� TXHOOL� FKH� KDQQR� XQD� IRUPD]LRQH�VSHFLILFD� H� VFHOJRQR� O¶DQLPD]LRQH� FRPH� SURIHVVLRQH� R�ODYRUR�VWDELOH��
�������/¶DQLPDWRUH�VRFLDOH��O¶HGXFDWRUH�GL�VHULH�%/D� JUDQ� SDUWH� GHJOL� DQLPDWRUL� RJJL� LQ� VHUYL]LR�� FRQ�XQ¶RFFXSD]LRQH� VWDELOH� R� XQD� SURIHVVLRQH� VRFLDOPHQWH�LQVHGLDWD�� KDQQR� XQD� TXDOLILFD� GL� ³DQLPDWRUH� VRFLDOH´��



��
DFTXLVLWD�LQ�XQ�FRUVR�WULHQQDOH�SRVW�GLSORPD��/D�GHILQL]LRQH�GL� ³DQLPDWRUH� VRFLDOH´� SXz� WUDUUH� LQ� LQJDQQR� SHUFKp� LQ�UHDOWj�VL� WUDWWD�GL�RSHUDWRUL�GHL�VHUYL]L�DVVLVWHQ]LDOL��FDVH�GL�ULSRVR��FHQWUL�GL�DJJUHJD]LRQH�JLRYDQLOH�SHU�FHWL�PDUJLQDOL��VHUYL]L� SHU� GLVDELOL�� /¶DJJHWWLYR� ³VRFLDOH´� DJJLXQWR� DO�VRVWDQWLYR�³DQLPDWRUH´�q�HTXLYRFR�SHUFKp�PDVFKHUD�OD�VXD�QDWXUD�GL�DGGHWWR�DL�VHUYL]L�GL�DVVLVWHQ]D��PD�DQFKH�SHUFKp�q�XQ�SOHRQDVPR��6RFLDOH�q�FLz�FKH�ULJXDUGD� LO�³VRFLXV´��FLRq�O¶DOWUR�� LO� FRQ�FLWWDGLQR�� O¶DVVRFLDWR�� LO� FRPSDJQR�� H�O¶DQLPD]LRQH��FRPH�DOWUH�SUDWLFKH�LPPDWHULDOL��q�XQ¶D]LRQH�FRQ�H�YHUVR�O¶DOWUR��1RQ�HVLVWH�XQ¶DQLPD]LRQH�QRQ�VRFLDOH��TXLQGL�O¶DJJHWWLYR�q�SOHRQDVWLFR����,O� ODYRUR�QHL� VHUYL]L� DVVLVWHQ]LDOL� q� VROLWDPHQWH�SULYDWR�PD�DQFRUDWR� DJOL� DSSDOWL� SXEEOLFL�� TXLQGL� LQWULQVHFDPHQWH�SUH�FDULR���1HOO¶DUFLSHODJR� GHOOH� SURIHVVLRQL� ULYROWH� DO� GLVDJLR� HVLVWH�XQD�HYLGHQWH�SLUDPLGH�FUHDWD�GDO�SUHVWLJLR��GDO�SRWHUH��GDOOD�QRUPDWLYD� H� GDOOD� UHWULEX]LRQH�� /D� TXDOH� YHGH� DO� SULPR�SRVWR� L� ODXUHDWL� LQ� GLVFLSOLQH� VDQLWDULH�� VHJXLWL� GDJOL� SVLFR�ORJL��DO�WHU]R�SRVWR�JOL�DVVLVWHQWL�VRFLDOL��DO�TXDUWR�SRVWR�JOL�RSHUDWRUL� VDQLWDUL� QRQ� ODXUHDWL� �LQIHUPLHUL�� ILVLRWHUDSLVWL��ORJRWHUDSHXWL��HFF����DO�TXLQWR�SRVWR�JOL�RSHUDWRUL�QRQ�VDQL�WDUL� H� VROR� GLSORPDWL�� FRPH� JOL� HGXFDWRUL�� DO� VHVWR� SRVWR��TXDVL�D�SDUL�PHULWR��JOL�DQLPDWRUL�VRFLDOL�H�JOL�RSHUDWRUL�QRQ�VDQLWDUL� H� QRQ� GLSORPDWL� �DXVLOLDUL��� *OL� DQLPDWRUL� VRFLDOL��VWUHWWL� IUD� JOL� HGXFDWRUL� H� JOL� LQVHUYLHQWL�� VRQR� LQ� JHQHUH�GHGLWL�D�PDQVLRQL�GHILQLWH�³SDUD�HGXFDWLYH´��IDUH�GD�EDUELHUL�DG� DQ]LDQL� GHPHQWL�� DFFRPSDJQDUH� LQ� EDJQR� L� GLVDELOL��FRQWHQHUH�O¶HVXEHUDQ]D�GL�DGROHVFHQWL�GLVDGDWWDWL���
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/D�PRWLYD]LRQH�FRQ�FXL�QRUPDOPHQWH�VL�GLYHQWD�³DQLPDWRUH�VRFLDOH´�q�TXHOOD�REODWLYD�GHOO¶DLXWDUH��IDUH�GHO�EHQH��VROLGD�UL]]DUH� FRQ� VRJJHWWL� SRUWDWRUL� GL� XQ�GLVDJLR� HFFHGHQWH��3L��FKH�GL�XQD�PRWLYD]LRQH�SURIHVVLRQDOH�VL�WUDWWD�GL�XQD�VSLQWD�SHUVRQDOH��WLSLFDPHQWH�ILJOLD�GHOOD�FXOWXUD�GHO�ZHOIDUH�VWDWH��/¶HQIDVL� GL� SDUWHQ]D� GL� TXHVWL� RSHUDWRUL� QRQ� q� OD� FRPSH�WHQ]D� PD� OD� GHGL]LRQH�� LO� FKH� VL� WUDGXFH� LQ� XQ� SUDWLFD�SURIHVVLRQDOH� DGDWWLYD� H� FRQVRODWRULD� LQYHFH� FKH� HPDQFL�SDWLYD���7XWWR� LO� VLVWHPD� GHO� :HOIDUH� DOO¶LWDOLDQD� q� LQ� ODUJD� SDUWH�PLUDWR�DOOD�UHFOXVLRQH�H�FRQWHQ]LRQH�GHOOD�GLYHUVLWj��H�VROR�HFFH]LRQDOPHQWH� HVSULPH�RELHWWLYL� HPDQFLSDWRUL�� ,� WRVVLFR�GLSHQGHQWL��JOL�DQ]LDQL�� L�GLVDELOL�YHQJRQR�SULPD�UHFOXVL� LQ�FRPXQLWj�RUJDQL]]D]LRQL� DSSDUWDWH� H� WRWDOLWDULH�� SRL� VRWWR�PHVVL� D� UHJROH� RUJDQL]]DWLYH� FKH� KDQQR� LO� VROR� VFRSR� GLIDFLOLWDUH� LO� ODYRUR� GHJOL� RSHUDWRUL�� HG� LQILQH�� DGDWWDWL� DG�DFFHWWDUH� OD� ORUR� FRQGL]LRQH� GL� GLYHUVLWj� HPDUJLQDWD� PD�DVVLVWLWD��,O�SURFHVVR�q�UHVR�SRVVLELOH�GD�XQ�DPSLR�ULFRUVR�DL�IDUPDFL�� XQ� DWWHQWR� FRQWULEXWR� PHGLFR� H� SVLFRORJLFR�� XQ�FRVWDQWH� LPSHJQR� UL�HGXFDWLYR� H� DGDWWLYR�� XQ� FRQWHVWR� GL�FRQWHQ]LRQH��ULJLGDPHQWH�UHJRODWR��'L� TXHVWR� SURFHVVR� JOL� RSHUDWRUL� VRQR� JOL� LQFRQVDSHYROL�HVHFXWRUL�� H� JOL� DQLPDWRUL� VRFLDOL� VRQR� DGGHWWL� D� UHQGHUOR�³FRORUDWR´�� +R� VSHVVR� VHQWLWR� � UDFFRQWL� GL� DQLPDWRUL� � VX�WRVVLFRGLSHQGHQWL� REEOLJDWL� D� SDUWHFLSDUH� DOOH� DWWLYLWj� GL�³WHPSR� OLEHUR´�� VX� DQ]LDQL� FKH� VL� DJJUDSSDQR� DJOL� VWLSLWL�GHOOH� SRUWH� SHU� QRQ� HVVHUH� WUDVFLQDWL� LQ� FDUUR]]LQD� DOOD�³GLYHUWHQWH� IHVWD´� GL� FDUQHYDOH�� VX� GLVDELOL� PHQWDOL� L� FXL�ODYRUL� GL� SLWWXUD� YHQJRQR� VWUDSSDWL� GDO� PXUR� SHUFKp� ³QRQ�UHDOLVWLFL´� R� SHUFKp� URPSRQR� O¶LPPDFRODWH]]D� GHO� ELDQFR�
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RVSHGDOLHUR��VX�GLVDELOL�FRLQYROWL�LQ�FDWHQH�GL�SURGX]LRQH�GL�FDQGHOH��FRQ�OD�PRWLYD]LRQH�GHOOD�³HVSUHVVLRQH�PDQXDOH´���,Q� WXWWR� FLz� q� JLj� DEEDVWDQ]D� VWXSHIDFHQWH� OD� SUHVHQ]D� GL�³HGXFDWRUL´�� OD�TXDOH�LPSOLFLWDPHQWH�VDQFLVFH�XQD�SUHVXQWD�GLVHGXFD]LRQH�LQ�VRJJHWWL�FKH�± D�SDUWH�LO�FDVR�GHL�WRVVLFR�GLSHQGHQWL� ± KDQQR� VROR� OD� VIRUWXQD� GL� HVVHUH� DQ]LDQL� R�SRYHUL�R�YLWWLPH�GL�XQD�PDODWWLD� �QRQ�UDUDPHQWH�WXWWH�H� WUH�OH�FRVH���/D�SUHVHQ]D�GL�DQLPDWRUL�VRFLDOL�DJJLXQJH�XQ�FKH�GL�WUDJLFRPLFR�H�JURWWHVFR��8QD�VRUWD�GL�TXDGUR�DOOD�%RVFK��UDIILJXUDQWH� VFKHOHWUL� GDQ]DQWL�� VRUULGHQWL� H� FUDSXORQL��TXHVWR� q� O¶HIIHWWR� FKH� SURGXFH� LO� WHQWDWLYR� GL� ³UHQGHUH�DOOHJUR´�LO�GLVDJLR��0D�QRQ�q�VROR�GDOO¶HVWHUQR�FKH�O¶DQLPD�WRUH� VRFLDOH� RIIUH� XQR� VSHWWDFROR� GHSULPHQWH�� 6RJJHWWL�YDPHQWH�� XQ� RSHUDWRUH� PRWLYDWR� DO� ³EHQH´� GHJOL� XWHQWL� VL�WURYD�D�HVVHUH�FHQWUDWR�VXO�³EHQH´�GHOOD�FXOWXUD�GRPLQDQWH��XQ� DQLPDWRUH� VRFLDOH� FKH� VRJQDYD� O¶HPDQFLSD]LRQH� GHJOL�XWHQWL� VL� YHGH� REEOLJDWR� DG� XQ� UXROR� GL� FRQWUROOR� H� VHGD�]LRQH��XQ�JLRYDQH�FKH�FHUFDYD�XQD�SURIHVVLRQH�GLJQLWRVD�q�ULGRWWR� D� IDUH� LO� YLFH�HGXFDWRUH�� 1RQ� VRQR� UDUL� L� FDVL� GL�DQLPDWRUL� VRFLDOL� FKH� KDQQR� SUHVR� DQFKH� XQ� GLSORPD� GD�HGXFDWRUH��HG�LQILQH�XQD�ODXUHD�GD�SVLFRORJR��LOOXGHQGRVL�GL�RWWHQHUH�DOPHQR�XQ¶DVFHVD�UHWULEXWLYD���
�������/¶DQLPDWRUH�IUD]LRQDWR��ILJOLR�GHOO¶(XURSD�(VLVWH� XQ� JUDQ� QXPHUR� GL� DQLPDWRUL� VHWWRULDOL�� SUHSDUDWL� D�TXHVWD� SURIHVVLRQH� GD� FRUVL� GHOOD� GXUDWD� LQWRUQR� DOO¶DQQR��GDOOH�����DOOH������RUH���SURPRVVL�GDJOL�HQWL�SL��GLVSDUDWL�JUD]LH�DL�IRQGL�GHOOD�8(��8QD�SLFFROD�SDUWH�GL�TXHVWL�YLHQH�
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DQFKH� GD� /LFHL� VSHULPHQWDOL� H� GDL� &RUVL� GL� /DXUHD� GL�6FLHQ]H�GHOOD�)RUPD]LRQH��,� VHWWRUL�QHL�TXDOL�YHQJRQR�DYYLDWL�DQLPDWRUL�VRQR�ROWUH�����Y�� KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�FRO�DQL�KWP $O�OHJDWR� &�� SDJ������� VHFRQGR� XQD� OHJLVOD]LRQH� FUHDWLYD�TXDQWR� IUDPPHQWDWD�� ,� PRGHOOL� FXL� VL� LVSLUDQR� TXHVWL�DQLPDWRUL� VRQR� GLYHUVLVVLPL�� PD� KDQQR� LQ� FRPXQH� OD�FHQWUDWXUD�VXO�VHWWRUH�SHU�FXL�VRQR�IRUPDWL��&RVu�O¶DQLPDWRUH�LQWHUFXOWXUDOH�VD�WXWWR�GHO�IHQRPHQR�PLJUDWRULR��O¶DQLPDWRUH�GL�SDVWRUDOH�FRQRVFH�EHQH�OD�GRWWULQD�FDWWROLFD��O¶DQLPDWRUH�HFRORJLFR� q� XQ� HVSHUWR� GL� DPELHQWH�� O¶DQLPDWRUH� WHDWUDOH�FRQRVFH� EHQH� OD� JHVWXDOLWj� H� LO� WUDYHVWLPHQWR�� O¶DQLPDWRUH�DJULFROR� q� XQ� HVSHUWR� GL� QXRYH� VHPHQWL�� O¶DQLPDWRUH� GL�OXGRWHFD� FRQRVFH� EHQH� L� JLRFKL� HG� L� JLRFDWWROL��5DUDPHQWH�WXWWL� FRVWRUR� VDQQR� TXDOFRVD� GL� DQLPD]LRQH�� /¶HTXLYRFR�GHOOD� IUDPPHQWD]LRQH� q� TXHOOR� GL� PHWWHUH� OD� VSHFLD�OL]]D]LRQH� QRQ� GRSR� OD� IRUPD]LRQH� GL� EDVH�� PD� DO� VXR�SRVWR��/D� VHWWRULDOLWj� GL� TXHVWH� ILJXUH� HTXLYDOH� LQ� JHQHUH� DG� XQD�FRQGDQQD� DOOD� SUHFDULHWj�� /H� SRVVLELOLWj� GL� LPSLHJR� VRQR�OHJDWH� DG� XQ� VHWWRUH� SDUWLFRODUH�� PD� SL�� VSHVVR� DG� XQ�SURJHWWR� WUDQVLWRULR�� XQ¶LQL]LDWLYD� D� WHUPLQH�� 0D� LO� YHUR�SUREOHPD�GL�TXHVWL�DQLPDWRUL�VHWWRULDOL�QRQ�q�WDQWR�LQ�TXHVWR�IDWWRUH��FKH�RJJL�FROSLVFH�TXDVL�WXWWH�OH�SURIHVVLRQL���,O�SUR�EOHPD� q� FKH� OD� VHWWRULDOL]]D]LRQH� FHQWUD� O¶DQLPDWRUH� VXL�FRQWHQXWL�SL��FKH�VXL�PHWRGL�H�VXL�SURFHVVL��WUDVIRUPDQGROR�LQ� XQ� HGXFDWRUH�� XQ� LQIRUPDWRUH�� XQ� SHUVXDVRUH�� XQ� SUR�PRWRUH��/D�VHWWRULDOL]]D]LRQH�PHWWH�LO�FRQWHQXWR�GHO�VHWWRUH�DO�FHQWUR�� LQYHFH�FKH�O¶XWHQWH��/¶DQLPDWRUH�QRQ�q�SL��FROXL�FKH�VL�SUHRFFXSD�GHOOR�VYLOXSSR�GHO�SRWHQ]LDOH�GHOO¶XWHQWH��
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PD�FROXL�FKH�VL�ID�FDULFR�GHOOR�VYLOXSSR�GHO�WHPD�VHWWRULDOH�QHOO¶XWHQWH�� 1RQ� F¶q� QLHQWH� GL� PDOH� QHO� ODYRUR� GL� HGXFD�]LRQH�� LQWHJUD]LRQH�� LQIRUPD]LRQH��SURPR]LRQH�GL�XQ�FHUWR�VHWWRUH�� VROR� q� LPSURSULR� FKLDPDUOR� DQLPD]LRQH�� 4XHVWD�PLVWLILFD]LRQH�XPLOLD�VLD� O¶DQLPD]LRQH� VLD� LO� VHWWRUH�FKH� VL�YXROH�SURPXRYHUH��OD�FXL�OHJLWWLPLWj�YLHQH�PHVVD�LQ�GXEELR�GDO�ULFRUVR�DO�ILQWR�WHUPLQH�GL�DQLPD]LRQH����
�������/¶DQLPDWRUH�SROLYDOHQWH��VWRULD�GL�XQ�RPLFLGLR�&RVD�FDUDWWHUL]]D�XQ�PHVWLHUH�R�XQD�SURIHVVLRQH�FRPH�WDOL"�&RVD�GLIIHUHQ]LD�XQD�SURIHVVLRQH�GD�XQD�IXQ]LRQH�VRFLDOH"�,Q� XQ¶HSRFD� GL� HPHUVLRQH� GL� QXRYL� ODYRUL� DG� XQ� ULWPR�IUHQHWLFR�VDUHEEH�HVVHQ]LDOH�GDUH�ULVSRVWH�D�TXHVWH�GRPDQ�GH��SHU�IDFLOLWDUH�XQ¶HYHQWXDOH�QRUPDWLYD�H�IDUQH�GLVFHQGHUH�XQD� IRUPD]LRQH� DGHJXDWD�� ,QYHFH�� OH� ULVSRVWH� UDUDPHQWH�YHQJRQR�ULFHUFDWH�SHUFKp�OD�QRUPDWLYD�q�PHUDPHQWH�FRUSR�UDWLYD�� O¶XQLFR� SRWHUH� FKH� XQ� PHVWLHUH� GHYH� DYHUH� SHU�DIIHUPDUVL� q� TXHOOR� ³SROLWLFR´�� 1RQ� LPSRUWD� SL�� FKH� XQ�PHVWLHUH�R�XQD�SURIHVVLRQH�ULVSRQGDQR�D�GRPDQGH�VRFLDOL��H�FKH�PHWWDQR�D�GLVSRVL]LRQH�FRPSHWHQ]H�VSHFLILFKH��LPSRUWD�VROWDQWR�FKH�VLDQR�SROLWLFDPHQWH�DJJUHVVLYL��&LRq�FDSDFL�GL�DJJUHJDUH�FRQVHQVR�H�GL�FDWWXUDUH�OD�EHQHYROHQ]D��PHGLDQWH�VWUXPHQWL� OREE\VWLFL�� GHL� OHJLVODWRUL� H� GHJOL� DPPLQLVWUDWRUL�SXEEOLFL��/D�VWRULD�GHL�PHVWLHUL�H�GHOOH�SURIHVVLRQL�q�VHPSUH�VWDWD� OHJDWD�DOOD�SROLWLFD��6ROR�FKH�ILQR�DOOD�ILQH�GHOO¶HSRFD�PRGHUQD� OD� IRU]D� SROLWLFD� GHOOH� FRUSRUD]LRQL� VL� DFFRP�SDJQDYD� D� VSHFLDOL� FRPSHWHQ]H�� DQFKH� YLFLQH� DOO¶HVRWH�ULVPR��1HOO¶HUD�SRVW�PRGHUQD�OH�FRPSHWHQ]H�VRQR�GLYHQWDWH�VXSHUIOXH�� /R� VWHVVR� SHU� TXDQWR� FRQFHUQH� OD� IRUPD]LRQH��
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QHVVXQR� q� LQWHUHVVDWR� D� ULVSRVWH� YLVWR� FKH� QHVVXQR� q�UHDOPHQWH� LQWHUHVVDWR� DL� ULVXOWDWL�� ,O� VROR� ULVXOWDWR� GHOOD�IRUPD]LRQH�HVVHQGR�RUPDL�TXHOOR�GL�PDQWHQHUH�JOL�HQWL�HG�L�VLQJROL�FKH�OD�SUDWLFDQR��'DO�PRPHQWR�FKH�XQ� OLEUR�FRQVHQWH�YROL�GL� IDQWDVLD�H�QRQ�FRVWULQJH�DG�DYHUH�D�FKH�IDUH�FRQ�OD�UHDOWj��WHQWLDPR�TXL�GL�ULVSRQGHUH�DOOH�GRPDQGH�FRQ�FXL�q�LQL]LDWR�LO�FDSLWROR���&RVD� FDUDWWHUL]]D� XQ� PHVWLHUH� R� XQD� SURIHVVLRQH� FRPH�WDOL"�8Q�PHVWLHUH�R�XQD�SURIHVVLRQH�VRQR�WDOL�TXDQGR�ULVSRQGRQR�DG�XQ�ELVRJQR�VRFLDOH� LQ�PRGR�HVFOXVLYR��6RWWROLQHLDPR�LO�³ELVRJQR�VRFLDOH´�SHU�GLVWLQJXHUOR�GDO�ELVRJQR�GHO�PHUFDWR��8Q�ELVRJQR�VRFLDOH�q�XQD�QHFHVVLWj�FKH�ULJXDUGD�XQ�QXPHUR�VLJQLILFDWLYR� GL� VRJJHWWL� H� SHU� HVVHUH� WDOH� QRQ� ULFKLHGH� Qp�FKH� VLD� FRQVDSHYROH� Qp� FKH� VLD� UHPXQHUDQWH�� /H� QXRYH�SURIHVVLRQL� VL� LQVHGLDQR� DQFKH� DVVXPHQGRVL� LO� FRPSLWR� GL�VODWHQWL]]DUH� L� ELVRJQL�� FLRq� GL� UHQGHUH� DWWXDOL� L� ELVRJQL�SRWHQ]LDOL��8Q�ELVRJQR�GHO�PHUFDWR�GHO�ODYRUR�q�LQYHFH�XQD�GRPDQGD� HVSOLFLWD� H� UHWULEXLWD�� /D� GLVWLQ]LRQH� QRQ� q�SXUDPHQWH� IRUPDOH�� EHQVu� RIIUH� XQD� ULVSRVWD� DO� SUREOHPD�GHOOH� SURIHVVLRQL� HPHUJHQWL�� 0ROWL� VRQR� L� PHVWLHUL� FKH�QDVFRQR� H� FUHVFRQR� SULPD� GHOOD� GRPDQGD� HVSOLFLWD� GHO�PHUFDWR� H� FKH� DQ]L� FRQWULEXLVFRQR� D� VYLOXSSDUOD�� 6H� JOL�HVSHUWL� LQIRUPDWLFL�DYHVVHUR�GRYXWR�DVSHWWDUH� LO�PHUFDWR�� LO�PRQGR�VFULYHUHEEH�DQFRUD�FRQ�OD�SHQQD�G¶RFD���'HWHUPLQDQWH� GHOOD� GHILQL]LRQH� q� LO� ³PRGR� HVFOXVLYR´��8Q�PHVWLHUH� HG� XQD� SURIHVVLRQH� VRQR� WDOL� VH� XVDQR�� SHU�ULVSRQGHUH� DO� ELVRJQR� VRFLDOH�� PRGDOLWj� FKH� DSSDUWHQJRQR�VROR�D�ORUR��6H�XVDQR�VWUXPHQWL�FRQGLYLVL�FRQ�DOWUL�PHVWLHUL�
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H�SURIHVVLRQL��VLJQLILFD�FKH�QRQ�KDQQR�XQD�ORUR�DXWRQRPLD��7XWWL� L� PHVWLHUL� KDQQR� VWUXPHQWL� FRPXQL� PD� VL� FDUDW�WHUL]]DQR� SHU� TXHOOL� FKH� XVDQR� LQ� YLD� HVFOXVLYD�� H� FKH�GLYHQWDQR� LO� FHQWUR�GHOOD� ORUR�FRPSHWHQ]D�� ,�PHGLFL�KDQQR�XQD� FRPSHWHQ]D� HVFOXVLYD� QHO� IDUPDFR� H� QHO� ELVWXUL�� *OL�RSHUDWRUL� OHJDOL� QHL� FRGLFL�� *OL� LQWHUSUHWL� QHOO¶XVR� GHOOH�OLQJXH��,�PXVLFLVWL�QHO�SHQWDJUDPPD��,�PLOLWDUL�QHOOH�DUPL��,�FXRFKL�QHOOH�ULFHWWH����&RVD� GLIIHUHQ]LD� XQD� SURIHVVLRQH� GD� XQD� IXQ]LRQH�VRFLDOH"��7XWWH� OH�SURIHVVLRQL�HG� L�PHVWLHUL�QRQ�VRQR�FKH� LO�IUXWWR�GL�XQD� IRUPDOL]]D]LRQH�GL�DWWLYLWj� LQL]LDOPHQWH�DOOD�SRUWDWD�GL�WXWWL�� 8QD� FHUWD� DWWLYLWj� VL� GLIIRQGH� D� OLYHOOR� JHQHUDOH�VHFRQGR� FULWHUL� FDVXDOL� H� VSRQWDQHLVWLFL�� 3RL� JUDGXDOPHQWH�TXHVWD�DWWLYLWj�YLHQH�IRUPDOL]]DWD��FLRq�VRWWRPHVVD�D�UHJROH�H� UHVD�FRPXQLFDELOH�� WUDVIHULELOH�H� ULSHWLELOH��$�TXHO�SXQWR�FRORUR� FKH�SRVVLHGRQR�TXHVWH� UHJROH�� ROWUH� FKH� OD� FDSDFLWj�GL� FRPXQLFDUH� H� WUDVIHULUH� O¶DWWLYLWj�� QH� IDQQR�XQD� IRQWH�GL�LGHQWLWj�H�UHGGLWR��,QILQH��TXHVWL�XOWLPL��VL�IDQQR�ULFRQRVFHUH�SROLWLFDPHQWH�XQD�ORUR�FRPSHWHQ]D�FRPH�HVFOXVLYD��4XHVWR�ULFRQRVFLPHQWR� UDUDPHQWH� HVRQHUD� OD� JHQHUDOLWj� GHL� FLWWD�GLQL�GDOOR�VYROJLPHQWR�GL�TXHOOD�GDWD�DWWLYLWj�SHU�VH�VWHVVL��R�SHU�DOWUL��LQ�IRUPD�JUDWXLWD��0ROWL�VL�FXUDQR�GD�Vp�H�FXUDQR�L�SURSUL� FDUL�� VHQ]D� FKH� FLz� PLQDFFL� OH� FRPSHWHQ]H� GHL�PHGLFL�� 7XWWL� FXFLQDQR�� VHQ]D� GHILQLUVL� FXRFKL��0ROWL� VXR�QDQR�XQR�VWUXPHQWR��VHQ]D�HVVHUH�PXVLFLVWL�SURIHVVLRQLVWL��3RVVLDPR�GLUH�FKH�XQD�IXQ]LRQH�VRFLDOH�SXz�HVVHUH�GLIIXVD�DOOD� JHQHUDOLWj�� PD� SHU� HVVHUH� GHILQLWD� PHVWLHUH� R� SUR�IHVVLRQH�RFFRUUH�FKH�FKL�OD�VYROJH�DEELD�DOFXQH�FRQRVFHQ]H�
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H� FRPSHWHQ]H� VSHFLILFKH�� QRQFKp� XQ� SDUWLFRODUH� ULFRQR�VFLPHQWR� SROLWLFR�� ,Q� YLD� RUGLQDULD� OH� SURIHVVLRQL� HG� L�PHVWLHUL� FRQYLYRQR� FRQ� OH� FRUULVSRQGHQWL� IXQ]LRQL� VRFLDOL�GLIIXVH��H�L�IUXLWRUL�YRORQWDULDPHQWH�VFHOJRQR�GL�ULFRUUHUH�D�SURIHVVLRQLVWL� TXDQGR� SHQVDQR� GL� DYHUH� ELVRJQR� GL� XQD�PDJJLRUH� TXDOLWj�� R� GL� JDUDQ]LH� FLUFD� L� ULVXOWDWL�� ,Q� PROWL�FDVL� �TXHOOL� GHOOH� FRUSRUD]LRQL� SL�� IRUWL�� L� IUXLWRUL� VRQR�FRVWUHWWL� SHU� OHJJH� D� ULFRUUHUH� D� FHUWH� SURIHVVLRQL�� FRPH� q�QHO�FDVR��GHL�PHGLFL�H�GHJOL�DYYRFDWL����&RVD� FDUDWWHUL]]D� O¶DQLPD]LRQH� FRPH� SURIHVVLRQH�DXWRQRPD"�1HO�WXUEROHQWR�TXDGUR�GHOOH�SURIHVVLRQL�LPPDWHULDOL�H�SRVW�PRGHUQH�� q� VHPSUH� DSHUWD� OD� ORWWD� IUD� OH� SURIHVVLRQL� SHU�DYHUH� XQ� ULFRQRVFLPHQWR� SROLWLFR�� 3HU� FLUFD� GXH� GHFHQQL��GDOOD� ILQH� GHJOL� $QQL� 6HVVDQWD� DOOD� ILQH� GHJOL� 2WWDQWD��O¶DQLPD]LRQH� KD� FHUFDWR� GL� IDUVL� DFFUHGLWDUH� XQD� SURSULD�DXWRQRPLD� SXQWDQGR� VXOOR� VSHFLILFR� GHOOD� FRVFLHQWL]�]D]LRQH�� GHOOR� VYLOXSSR� GHO� SRWHQ]LDOH�� GHOO¶DWWLYD]LRQH��8QD� GHILQL]LRQH� FKH� SHU� GXH� GHFDGL� KD� DYXWR� XQ� FHUWR�VXFFHVVR� HUD�� ³/¶DQLPD]LRQH� q� XQD� SUDWLFD� VRFLDOH� ILQD�OL]]DWD�DOOD�SUHVD�GL�FRVFLHQ]D�GHL�ELVRJQL�HG�DOOR�VYLOXSSR�GHO� SRWHQ]LDOH� UHSUHVVR�� ULPRVVR� R� ODWHQWH� � GL� LQGLYLGXL��JUXSSL� H� FRPXQLWj´�� /D� GHEROH]]D� GL� TXHVWD� GHILQL]LRQH�VWDYD�QHO�SXQWDUH� VXOOH� ILQDOLWj� LQYHFH� FKH�VXJOL� VWUXPHQWL��/H� ILQDOLWj� GHILQLVFRQR� JUXSSL� GL� PHVWLHUL�� PHQWUH� VRQR� L�PRGL� FKH� GHOLPLWDQR� L� FRQILQL� IUD� HVVL�� 'LYHQQH� SUHVWR�FKLDUR�FKH�OD�GHILQL]LRQH�GL�DQLPD]LRQH�SRWHYD�DQGDUH�EHQH�SHU� WXWWH� R� TXDVL� OH� SURIHVVLRQL� ³VRFLDOL´�� GDOO¶DQLPDWRUH�
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DOO¶HGXFDWRUH�� GDOOR� SVLFRORJR� DOO¶� LQVHJQDQWH�� GDOO¶RSHUD�WRUH�FXOWXUDOH�DO�SHUVRQDO�WUDLQHU��)X�GHJOL�$QQL�1RYDQWD�OD�QXRYD�GHILQL]LRQH�GL�DQLPD]LRQH�FHQWUDWD� VXL� PH]]L��³/¶DQLPD]LRQH� q� XQD� SUDWLFD� VRFLDOH�FKH� PHWWH� DO� VHUYL]LR� GHOO¶XWHQWH� WUH� FRPSHWHQ]H� LQWHU�FRQQHVVH�� DWWLYLVPR�� GLYHUWLPHQWR�� HVSUHVVLRQH´�� /¶DQL�PDWRUH��VLD�SXUH�DOO¶LQWHUQR�GL�ILQDOLWj�JHQHUDOL�GL�EHQHVVHUH�H� VYLOXSSR� FRPXQL� D� WXWWH� OH� SUDWLFKH� VRFLDOL�� GLYHQWDYD� LO�SURIHVVLRQLVWD� FDSDFH� GL� XVDUH� LQ� VSHFLILFR� WUH� VDSHUL�LQWUHFFLDWL� IUD� ORUR�� IDU� IDUH�� IDU�GLYHUWLUH�� IDU�HVSULPHUH�� ,Q�XQ� WHVWR�GHO�������SHU�XQ�DSSURIRQGLPHQWR�GL�TXHVWH�GHIL�QL]LRQL� Y�� &RQWHVVD� *�´�/¶DQLPD]LRQH´��� ������ &LWWj6WXGL�(GL]LRQL�� 0LODQR�� O¶DQLPD]LRQH� YLHQH� GHILQLWD� FRPH�� ³«�XQD� SURIHVVLRQH� VRFLDOH� LO� FXL� VFRSR� q� LO� EHQHVVHUH� GHL�VRJJHWWL�� LQGLYLGXDOL� HG� DJJUHJDWL�� DWWUDYHUVR� VSHFLILFL�VWUXPHQWL� OXGLFL� H� GL� DWWLYD]LRQH� FXOWXUDOH´�� ,O� ULFRUVR� DJOL�VWUXPHQWL� VSHFLILFL� RIIUH� O¶RSSRUWXQLWj� GL� XQD� FODVVLFL�FD]LRQH�GHL�PHVWLHUL�VRFLDOL�GLVWLQWL�HG�DXWRQRPL��/¶HGXFD�WRUH� q� OR� VSHFLDOLVWD� GHOOD�UHOD]LRQH�� OR� SVLFRORJR� OR� q� GHO�OLQJXDJJLR�� O¶LQVHJQDQWH� GHOO¶DSSUHQGLPHQWR�� O¶RSHUDWRUH�FXOWXUDOH� GHOO¶DUWH�� LO� SHUVRQDO� WUDLQHU� GHO� ILWQHVV�� O¶DQLPD�WRUH�GHO�FHUFKLR�DWWLYLWj±GLYHUWLPHQWR±HVSUHVVLRQH����&RVD�GLIIHUHQ]LD�O¶DQLPD]LRQH�FRPH�SURIHVVLRQH�GDOO¶DQL�PD]LRQH�FRPH�IXQ]LRQH�VRFLDOH"�&RPH� WXWWH� OH� DOWUH� IXQ]LRQL� VRFLDOL�� DQFKH� O¶DQLPD]LRQH�SXz�HVVHUH�VLD�XQD�FRPSHWHQ]D�GLIIXVD�VLD�XQD�SURIHVVLRQH�VSHFLILFD��/D�GLIIHUHQ]D�ULVLHGH�QHOOD�IRUPDOL]]D]LRQH�H�QHO�ULFRQRVFLPHQWR� SROLWLFR�� /D� QRQQD� FXUD� H� PDJDUL� DQFKH�
� KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H/DQ�KWP

http://www.psicopolis.com/arcipelago/eLan.htm
http://www.psicopolis.com/arcipelago/eLan.htm


��
JXDULVFH��PD�QRQ� VD� SHUFKp�� QRQ� ULVSRQGH� D� UHJROH�� QRQ� q�VRFLDOPHQWH� Qp� SROLWLFDPHQWH� ULFRQRVFLXWD� FRPH�RSHUDWRUH�VDQLWDULR��/D�PDPPD�FXFLQD��PD� OR� ID�SHU� WUDGL]LRQH�� FRQ�XQ� VDSHUH� LPPRWLYDELOH� H� LQFRPXQLFDELOH�� H� QHVVXQR� OD�GHILQLVFH� FKHI� GL� FXFLQD�� /H� IXQ]LRQL� VRFLDOL� VRQR� GLVWUL�EXLWH� DOOD� JHQHUDOLWj�� EDVDWH� VXOOD� WUDGL]LRQH� R� VXOO¶LQWXLWR��SULYH� GL� VLVWHPL� GL� IRUPD]LRQH� H� GL� DFFHVVR�� QRQ� SROLWL�FDPHQWH�ULFRQRVFLXWH��Qp�UHWULEXLWH��/H�SURIHVVLRQL��DO�FRQ�WUDULR�� VRQR� DIILGDWH� D� PLQRUDQ]H�� IRQGDWH� VX� XQ� FRUSR�WHRULFR� H� PHWRGRORJLFR� IRUPDOL]]DWR�� GRWDWH� GL� VLVWHPL�RUJDQL]]DWL� GL� IRUPD]LRQH� HG� DFFHVVR�� SROLWLFDPHQWH� ULFR�QRVFLXWH�H�UHWULEXLWH���&RVD�VLJQLILFD�IRQGDUH�XQD�SURIHVVLRQH�R�XQ�PHVWLHUH�VXOOD�IRUPDOL]]D]LRQH"� 6LJQLILFD� FKH� LO� VDSHUH� GL� TXHOOD� SUR�IHVVLRQH� q� VFLHQWLILFDPHQWH� IRQGDWR�� FLRq� VD� VSLHJDUH� FLz�FKH�ID�H�VD�UHSOLFDUOR�H�LQVHJQDUOR��6LJQLILFD�FKH�VL�EDVD�VX�XQ� PHWRGR�� FLRq� XQ� SHUFRUVR� UHJRODWR�� FRPXQLFDELOH� H�FRQIXWDELOH��6LJQLILFD�FKH�VL�SURSRQH�GL�RWWHQHUH�ULVXOWDWL�H�VD�YHULILFDUOL���$OOD� PHWj� GHJOL� $QQL� 1RYDQWD�� WUHQW¶DQQL� GRSR� OD� VXD�QDVFLWD�� O¶DQLPD]LRQH� DYHYD� UDJJLXQWR� WXWWH� TXHVWH� FDUDW�WHULVWLFKH��&Lz�FKH�PDQFDYD�HUD�LO�ULFRQRVFLPHQWR�SROLWLFR��FLRq�OD�QRUPDWLYD�GL�WXWHOD��,Q�YHULWj��HVLVWHYDQR�ROWUH�FHQWR�OHJJL� IUD� QD]LRQDOL� H� UHJLRQDOL� FKH� PHQ]LRQDYDQR� O¶DQL�PDWRUH��FRQIHUPDQGRQH�O¶XWLOLWj�VRFLDOH��3XUWURSSR�QHVVXQD�GHOOH� FHQWR� OHJJL� VL� HUD� GDWD� OD� SHQD� GL� GHILQLUH� OD�SURIHVVLRQH� GHOO¶DQLPDWRUH� D� WXWWR� WRQGR�� 6L� OLPLWDYDQR� D�GHILQL]LRQL� XOWUD�VHWWRULDOL�� FRQ� OD� VROD� HFFH]LRQH� GHOO¶DQL�PDWRUH� WXULVWLFR� FKH� FRSULYD� XQ� VHWWRUH� UHODWLYDPHQWH�
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DPSLR�� �Y��&RQWHVVD�*��³/¶DQLPDWRUH�´��$UFLSHODJR��������DOOHJDWR�&����(�O¶RPLFLGLR"�/D�HODERUD]LRQH�UHODWLYD�DOOD�SURIHVVLRQH�GHOO¶DQLPDWRUH�HUD�VWDWD�DIILDQFDWD�QHJOL�$QQL�1RYDQWD�GD�XQD�VSHULPHQWD]LRQH�GL�IRUPD]LRQH�SURIHVVLRQDOH��LQL]LDWD�FRQ�XQ�ILQDQ]LDPHQWR�ELHQQDOH� GHOOD� 5HJLRQH� /RPEDUGLD� H� FRQWLQXDWD� LQ� ROWUH�GLHFL� FLWWj� �IUD� FXL� $RVWD�� 7RULQR�� 3RUGHQRQH�� %UHVFLD��9DUHVH��3HVDUR��&DWDQLD��FRQ�ILQDQ]LDPHQWL�GL�DOWUH�5HJLRQL�R�FRQ�O¶DXWRILQDQ]LDPHQWR��/D�6FXROD�1D]LRQDOH�$QLPDWRUL��61$�� GHOO¶$,$7(/� DYHYD� PHVVR� D� SXQWR� XQ� PRGHOOR�IRUPDWLYR�ELHQQDOH�GL������RUH�FRPSOHVVLYH��PROWR�HIILFDFH�H� FRUURERUDWR� GD� XQ� VLVWHPD� YDOXWDWLYR� VLD� GHO� SURFHVVR�IRUPDWLYR� FKH� GHL� ULVXOWDWL�� $WWUDYHUVR� XQD� VHULH� GL�&RQYHJQL� QD]LRQDOL� HUD� VWDWD� IRQGDWD� OD� 6,$�� 6RFLHWj�,WDOLDQD�GL�$QLPD]LRQH���HG�HUDQR�VWDWL�HODERUDWL�XQ�FRGLFH�GHRQWRORJLFR�H�XQD�SURSRVWD�GL�OHJJH�SHU�LO�ULFRQRVFLPHQWR�GHOOD�SURIHVVLRQH��,QWRUQR� DO� ������ O¶RQQLSRWHQWH� *UXSSR� $EHOH�� FKH� QRQ�DYHYD� DOFXQD� HVSHULHQ]D� GL� DQLPD]LRQH� SURIHVVLRQDOH� PD�VROR� GL� DVVLVWHQ]D� H� YRORQWDULDWR�� KD� LQYHQWDWR� OD� ILJXUD�GHOO¶DQLPDWRUH� VRFLDOH� LVSLUDQGRVL� DO� WLWROR� GL� XQD� IDPRVD�ULYLVWD� GL� DQLPD]LRQH�� ,O� IDVFLQR� GHOOD� SURSRVWD� ULVLHGHYD�QHOOD�FHQWUDWXUD�VXO�VHWWRUH�DVVLVWHQ]LDOH�H�QHOOD�SRWHQ]D�GHO�SURSRQHQWH�� /D� 5HJLRQH� /RPEDUGLD� SULPD�� H� SRL� DOWUH� DO�VXR� VHJXLWR�� KDQQR� FRGLILFDWR� O¶DQLPDWRUH� VRFLDOH��
� KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�FRO�DQL�KWP� KWWS���ZZZ�DLDWHO�FRP�� KWWS���ZZZ�SVLFRSROLV�FRP�VLD�LQGH[�KWP
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DIILGDQGR� OD� VXD� IRUPD]LRQH�DG�XQ�DOWUR�HQWH�SRWHQWLVVLPR�GL� DVVLVWHQ]D� H� YRORQWDULDWR� �(QDLS��� /¶DQLPDWRUH� VRFLDOH�HEEH� VXELWR� TXDOFKH� ULFRQRVFLPHQWR� SROLWLFR�� SHU� HVHPSLR�QHO�YLQFROR�SRVWR�DOOH�FDVH�GL�ULSRVR�GL�DVVXPHUH�DQLPDWRUL�VRFLDOL�GLSORPDWL�SUHVVR�FRUVL�(QDLS��H�TXLQGL�LQ�GXH�DQQL�OD�61$� GRYHWWH� FKLXGHUH� H� O¶DQLPDWRUH� SURIHVVLRQDOH�SROLYDOHQWH�VSDUu�GDOOD�VFHQD���2JJL� DQFKH� O¶DQLPDWRUH� VRFLDOH� q� LQ� FULVL�� SHU� OD� VXD�VHWWRULDOLWj� H� SHU� LO� VXR� XVR� GD� HGXFDWRUH� GL� VHULH� %� R� GL�RSHUDWRUH� VRFLR�DVVLVWHQ]LDOH�� H� TXLQGL� L� FRUVL� (QDLS� VRQR�FKLXVL���5HVWD� LO� IDWWR� FKH� O¶HSLVRGLR� UDSSUHVHQWD�EHQH� LO�SDVVDJJLR�GD� XQD� PRGHUQLWj� QHOOD� TXDOH� LO� ULFRQRVFLPHQWR� SROLWLFR�DIILDQFDYD��FRPSHWHQ]H�FRQVROLGDWH��DG�XQD�SRVW�PRGHUQLWj�QHOOD� TXDOH� OD� IRU]D� SROLWLFD� SUHVFLQGH� GD� XQD� TXDOVLDVL�FRPSHWHQ]D�HG�XWLOLWj�VRFLDOH��
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7HU]R�&DSLWROR�(9$/8$7,21�&20(�0(72'2�3(5�/$�48$/,7¬�62&,$/(�0DUJKHULWD�6EHUQD��

)LQR�DOOR�VFRUVR�GHFHQQLR�QRQ�VL�SDUODYD�GL�HYDOXDWLRQ�SHU�OR�PHQR�FRPH�SUDWLFD�IRUPDOL]]DWD�XWLOL]]DWD�G¶DELWXGLQH�R�ULWHQXWD� FRPXQHPHQWH� QHFHVVDULD� LQ� RJQL� LQWHUYHQWR��6RSUDWWXWWR� QHO� VHWWRUH� SXEEOLFR� H� LQ� TXHOOR� VRFLDOH� LQ�SDUWLFRODUH�� FRQQRWDWR� GDOO¶HURJD]LRQH� GL� EHQL� H� VHUYL]L�LPPDWHULDOL��&LRQRQRVWDQWH� SRFKL� LOOXPLQDWL� QH� XWLOL]]DYDQR� OH� SURFH�GXUH��VH�QRQ�DOWUR�SHUFKp�DWWUDYHUVR�HVVH�VL�RWWHQHYDQR�IHHG�EDFN� VXO� ODYRUR� VYROWR� FKH� FRQVHQWLYDQR� GL�PDQWHQHUH� XQ�EXRQ�OLYHOOR�GL�TXDOLWj�HG�XQ�FRQWLQXR�PLJOLRUDPHQWR�GHJOL�RSHUDWRUL�LPSHJQDWL�H�GHL�³SURGRWWL´�UHDOL]]DWL��,O�WHUPLQH�HYDOXDWLRQ�D�FXL�VL�ID�ULIHULPHQWR�QRQ�p�DGRWWDWR�SHU� DQJORIRQLD�� PD� SHUFKp� q� SL�� DGHJXDWR� LQ� TXDQWR�HVSULPH� L� FRQFHWWL� GL� YHULILFD� H� GL� YDOXWD]LRQH�� FKH� VRQR�HQWUDPEL� LQ� XJXDO� PLVXUD� HVVHQ]LDOL� DOOD� SURFHGXUD�� H� ID�ULIHULPHQWR� DG� XQ� SURFHVVR� IRUPDOL]]DWR�� RVVHUYDELOH� H�ULSHWLELOH��������(� �(7,&$�&KL�VL�RFFXSD�GL�HYDOXDWLRQ�GRYUHEEH�WHQHU�SUHVHQWL�DOFXQL�SULQFLSL�PRUDOL� D� FXL� DWWHQHUVL��$� VHFRQGD� GHOO¶DPELWR� QHO�TXDOH� VL� DSSOLFD� O¶HYDOXDWLRQ�� DOFXQL� GL� TXHVWL� GRYHUL�SRVVRQR� FDPELDUH� R� PRGLILFDUH� OD� ORUR� LPSRUWDQ]D�� 1HL�



��
FRQWHVWL� FKH� KDQQR� D� FKH� IDUH� GLUHWWDPHQWH� FRO� IDWWRUH�XPDQR�± FRPH�TXHOOR�GHOO¶DQLPD]LRQH�± FL�VRQR�ULJXDUGL�LQ�SL��GD�WHQHUH�LQ�FRQVLGHUD]LRQH��8Q� SULPR� GRYHUH� FRQFHUQH� OD� OHDOWj� LQ� WXWWH� OH� IDVL� GHO�SURFHGLPHQWR�� 6L� GHYH� JDUDQWLUH� FKH� L� GDWL� QRQ� VLDQR� LQ�DOFXQ�PRGR�PDQLSRODWL�R�IDOVLILFDWL��/D�VWHVVD�SUHSDUD]LRQH�GHJOL�VWUXPHQWL�GL�ULOHYD]LRQH�GHYH�JDUDQWLUH�OD�QHXWUDOLWj�H�O¶HTXLGLVWDQ]D�QHL�FRQIURQWL�GL�FLz�FKH�VL�GHYH�PLVXUDUH��6H�SHU� HVHPSLR� VL� XWLOL]]D� XQ� TXHVWLRQDULR�� OH� GRPDQGH� QRQ�GHYRQR� VXJJHULUH� XQ� FHUWR� WLSR� GL� ULVSRVWD�� 4XDQGR� FLz�DFFDGH�� QRQ� VHPSUH� VL� WUDWWD� GL� XQ� HUURUH�� D� YROWH� q� XQ�WHQWDWLYR�GL�PDQLSROD]LRQH��/¶LQFRPSHWHQ]D�VWHVVD�VDUHEEH�VXIILFLHQWH� SHU� ULWHQHUH� VFDUVDPHQWH� GHRQWRORJLFR� LO�FRPSRUWDPHQWR�GHO�YDOXWDWRUH��/D�SURIHVVLRQDOLWj�� OD�FDSD�FLWj� GL� LOOXVWUDUH� H� VSLHJDUH� OH� WHRULH� GL� ULIHULPHQWR�� OH�LSRWHVL� VXOOH� TXDOL� VL� IRQGD� LO� SURSULR� ODYRUR�� OD� VFHOWD� GL�DOFXQH� WHFQLFKH� D� VFDSLWR� GL� DOWUH�� VRQR� HOHPHQWL� IRQGD�PHQWDOL� SHU� OD� WUDVSDUHQ]D�GHO�SHUFRUVR�H�SHU�HVVHUH� IHGHOL�DL�SULQFLSL�GL�ULSHWLELOLWj��RVVHUYDELOLWj�H�IRUPDOL]]D]LRQH��,Q�SUDWLFD� TXHVWR� VLJQLILFD� FKH� DOWUL� SRWUHEEHUR� ULSHWHUH� OD�VWHVVD�SURFHGXUD�SHUYHQHQGR�DJOL�VWHVVL�ULVXOWDWL�R�GLVFXWHUH�DSHUWDPHQWH�OH�VFHOWH�IDWWH��,Q� UHDOWj� OD� FRVD� q�SLXWWRVWR�FRPSOHVVD�GD�TXHVWR�SXQWR�GL�YLVWD��2UPDL� q� DEEDVWDQ]D� FRQGLYLVD� OD� FRQYLQ]LRQH� FKH� LO�YDOXWDWRUH� LQIOXHQ]L� LO� FRQWHVWR� LQ� FXL� RSHUD� D� TXDOVLDVL�OLYHOOR�� LQ�SLHQD�EXRQD� IHGH��)LQ�GDOOD� IDVH�GL� UDFFROWD�GHL�GDWL�� DQFKH� XWLOL]]DQGR� LO� SL�� ULJRURVR� TXHVWLRQDULR�� q�QHFHVVDULD�XQD�LQWHUD]LRQH�SXU�PLQLPD�IUD�FKL�VRPPLQLVWUD�OR� VWUXPHQWR� H� FKL� OR� FRPSLOD�� ,O� WLSR� GL� DSSURFFLR�XWLOL]]DWR�� O¶LPSDWWR� IUD� OH� SHUVRQH�� O¶HYHQWXDOH� DUPRQLD� R�
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DQWLSDWLD�FKH�VL�VWDELOLVFH�ILQ�GDO�SULPR�VJXDUGR��SURGXFRQR�XQD�UHD]LRQH�HPRWLYD�FKH�LQIOXHQ]HUj�OH�ULVSRVWH�DL�GLYHUVL�TXHVLWL�� /H� UHD]LRQL� SRVVRQR� HVVHUH� GLYHUVH� FRQ� SHUVRQH�GLYHUVH�� ,O� OLQJXDJJLR� VWHVVR� XVDWR� SHU� IRUPXODUH� OH�GRPDQGH� YHUUj� SHUFHSLWR� GDO� FRPSLODWRUH� LQ� UDSSRUWR� DOOD�VXD� LVWUX]LRQH� H� FXOWXUD�� ROWUH� FKH� LQ� ULIHULPHQWR� DOO¶HV�SHULHQ]D�IDWWD��(VLVWRQR�FRUUHWWLYL�FKH�SHUPHWWRQR�GL�WHQHUH�VRWWR� FRQWUROOR� TXHVWH� VEDYDWXUH� H� FRQVHQWRQR� OD� ³OLPL�WD]LRQH� GHO� GDQQR´�� 3HU� HVHPSLR� XQD� WHFQLFD� q� TXHOOD� GL�XWLOL]]DUH� OR� VWHVVR� VRPPLQLVWUDWRUH�� GRY¶q� SRVVLELOH��2SSXUH�VL�SXz�DGGHVWUDUH�LO�JUXSSR�GHJOL�LQWHUYLVWDWRUL�FRVu�FKH�XWLOL]]LQR�OD�VWHVVD�PRGDOLWj�GL�DSSURFFLR��3XU�PLQLPR��O¶LQIOXHQ]DPHQWR� ULPDQH�� PD� q� FRVWDQWH�� H� VH� SURSULR�SURYRFD�XQD�YDULD]LRQH��q�GHOOR�VWHVVR�WLSR��/D� WXWHOD� GHOO¶DQRQLPDWR� GHOO¶LQWHUURJDWR� q� XQ¶DOWUD�JDUDQ]LD� QHFHVVDULD�� IUD� O¶DOWUR� HVVHQ]LDOH� DG� RWWHQHUH�O¶HVSUHVVLRQH� VLQFHUD� H� OLEHUD� GHOOD� SURSULD� SRVL]LRQH��3HUILQR�QHL�FDVL� LQ�FXL�QRQ�HVLVWH�QHVVXQ�WLSR�GL�SUHVVLRQH��ULVXOWD�VHPSUH�GLIILFLOH�HVSULPHUH�XQ¶RSLQLRQH�QHJDWLYD��XQ�SDUHUH�VROLWDULR�R�FRQWUDULR�D�TXHOOR�GHOOD�PDJJLRUDQ]D��XQD�SRVL]LRQH�GL�FULWLFD�DSHUWD�H�PDJDUL�DJJUHVVLYD��1HL�FDVL�LQ�FXL�OD�WHFQLFD�FRQVHQWH�XQ�FROOHJDPHQWR�IUD�OH�GLFKLDUD]LRQL�H� OD� SHUVRQD� ± FRPH� QHL� IRFXV� JURXSV� ± OD� JDUDQ]LD� GHO�VHJUHWR�SURIHVVLRQDOH�H�GHOOD�ULVHUYDWH]]D�ULVSHWWR�D�TXDQWR�YLHQH� DIIHUPDWR�� VRQR� O¶XQLFD� FRQGL]LRQH�SHU�RWWHQHUH�XQD�UHDOH� FROODERUD]LRQH�� 'D� TXHVWR� SXQWR� GL� YLVWD� KD� XJXDOH�ULOHYDQ]D� LO�SDWWR�GL� OHDOWj�QHL�FRQIURQWL�GHO�FRPPLWWHQWH�H�YHUVR� FRORUR� FKH� SUHQGRQR� SDUWH� DWWLYD� DOOH� IDVL� GL� ULOH�YD]LRQH�� LQ� XQ� SURFHGLPHQWR� YDOXWDWLYR�� SHU� HVHPSLR�DOO¶LQWHUQR� GL� XQ¶RUJDQL]]D]LRQH�� LO� FRPPLWWHQWH� KD� GLULWWR�
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GL�FRQRVFHUH�WXWWH�OH�LQIRUPD]LRQL�UDFFROWH�± DQFKH�FULWLFKH�± VHQ]D�SHUz�FRQRVFHUH�LO�QRPH�GL�FKL�QH�q�O¶DXWRUH��&¶q�SRL�XQ�GRYHUH�FKH�ULJXDUGD�OD�SRVVLELOLWj�GL�GLVFXWHUH�L�ULVXOWDWL� D�FXL� VL�q�SHUYHQXWL�GD�SDUWH�GL� WXWWL�FRORUR�FKH� LQ�TXDOFKH� PLVXUD� VRQR� VWDWL� FRLQYROWL� QHO� SURFHVVR� GL�YDOXWD]LRQH�� 6L� q� FKLHVWD� OD� FROODERUD]LRQH�GL� SHUVRQH�QRQ�SHU� IRU]D� LQWHUHVVDWH� DOOD� ULFHUFD�� DL� VXRL� VFRSL� R� DOOH�PRWLYD]LRQL� GL� FKL� O¶KD� FRPPLVVLRQDWD�� 6HQ]D� WDOH� DLXWR�QRQ� VL� VDUHEEH� SRWXWR� VYROJHUH� LO� ODYRUR�� Ê� FRUUHWWR�FRLQYROJHUH�FKL�KD�FROODERUDWR�DQFKH�TXDQGR�WXWWD�O¶DWWLYLWj�VL� q� FRQFOXVD�� $GGLULWWXUD� q� QHFHVVDULR� SHU� GDUH� VHQVR� DL�ULVXOWDWL� RWWHQXWL�� FLRq� SHU� FRPSLHUH� O¶D]LRQH� GHOOD� YDOX�WD]LRQH��&RVu��DFFDQWR�DOOH�SRVL]LRQL�GHO�YDOXWDWRUH�IRUPDOH��WURYHUDQQR�VSD]LR�TXHOOH�GHL�GLYHUVL�³DWWRUL´�GHOO¶LQWHUYHQWR�FKH�SRWUDQQR�FRUUHJJHUH��LQWHJUDUH��FULWLFDUH«��
�����9� �9(5,),&$�	�9$/87$=,21( �,O� SURFHVVR� GL� HYDOXDWLRQ� FRPSUHQGH� GXH� D]LRQL� OD� SULPD�GHOOH� TXDOL�� OD� YHULILFD�� ULPDQGD� D� TXHOOR� GHOO¶HVDPH� ±VFRODVWLFR�� GL� JXLGD�� GL� DQDOLVL� GL� XQ� SURGRWWR�� HFF�� ±DWWUDYHUVR� FXL� VL� UDFFROJRQR� LQIRUPD]LRQL�� GDWL�� FKH� VRQR�XWLOL� SHU�SUHQGHUH�XQD�GHFLVLRQH� LQ�PHULWR� D� FLz� FKH�YLHQH�HVDPLQDWR�� 6L� WUDWWD� GL� XQ¶RSHUD]LRQH� GHILQLELOH� FRPH�RJJHWWLYD�� OR� VWXGHQWH� GHYH� GLPRVWUDUH� GL� FRQRVFHUH� XQ�FHUWR� DUJRPHQWR�� GL� DYHU� FDSLWR� XQ� UDJLRQDPHQWR� FRVu� GD�SRWHUOR� DSSOLFDUH� LQ� GLIIHUHQWL� FRQWHVWL�� GL� DYHU� DSSUHVR� H�PHPRUL]]DWR� QR]LRQL� FKH� SULPD� QRQ SRVVHGHYD�� /¶DOOLHYR�GHOO¶DXWRVFXROD�QHOOD�SURYD�GL�JXLGD�GHYH�VDSHU�FRQGXUUH�OD�PDFFKLQD� ULVSHWWDQGR� L� VHJQDOL� VWUDGDOL� H� OH� QRUPH� GHO�
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&RGLFH� GHOOD� VWUDGD�� FRQ� O¶DJJLXQWD� GL� TXDOFKH� UXGLPHQWR�VXO� PRWRUH�� OH� VXH� SDUWL� HG� LO� VXR� IXQ]LRQDPHQWR�� ,O�JLRLHOOLHUH�GHYH�DXWHQWLFDUH�XQD�SLHWUD�SHU�VWDELOLUH�VH�q�R�QRSUH]LRVD�� FRVu� FRPH� LO� SDQHWWLHUH� FRQWUROOD� FKH� LO� SDQH� VLD�EHQ� FRWWR�� HG� LO� FDSR�FDQWLHUH� FKH� LO� PXUDWRUH� ³WLUL� VX´� LO�PXUR� SHUIHWWDPHQWH� YHUWLFDOH� R� IDFFLD� O¶LPSDVWR� GL�FHPHQWR�� FDOFH� H� VDEELD� QHOOH�SURSRU]LRQL� FRUUHWWH��(� FRVu�YLD��4XDQGR� VL� YHULILFD� VL� FRPSLH� XQ¶RSHUD]LRQH� GL� FRQWUROOR�SHU� PH]]R� GHOOD� TXDOH� VL� SURFHGH� DOO¶DFFHUWDPHQWR� GHOOD�YHULWj� GL� GHWHUPLQDWL� IDWWL� R� ULVXOWDWL�� (� FLz� DYYLHQH�DWWUDYHUVR�SURYH�H�O¶DSSOLFD]LRQH�GL�VWUXPHQWL�VSHFLILFL��6X� TXHVWD� EDVH� VL� VRQR� VYLOXSSDWH� OH� D]LRQL� GL� PRQL�WRUDJJLR��GLYHQWDWH�FRVu�GL�PRGD�GL�TXHVWL�WHPSL��6L� WUDWWD� GHOOD� UDFFROWD� PHWRGLFD� H� VLVWHPDWLFD� GL� GDWL�UHODWLYL� D� TXDOFRVD�� 3HU� HVHPSLR�� SRVVLDPR� PRQLWRUDUH� LO�UHQGLPHQWR�GHL�GLSHQGHQWL�GL�XQ¶D]LHQGD�FKH�SURGXFH�VHGLH��/R� VFRSR� SXz� HVVHUH� TXHOOR� GL� SUHPLDUH� FKL� q� PDJ�JLRUPHQWH� SURGXWWLYR�� GL� FRQRVFHUH� OD� TXDQWLWj� GL� WHPSR�QHFHVVDULD� D� FRVWUXLUH� XQ� ³SH]]R´�� GL� DXPHQWDUH� L� ULWPL� GL�ODYRUR� GL� WXWWR� LO� UHSDUWR� LQWHUHVVDWR� �ULFRUGDWH� L� FRVLGGHWWL�³WHPSLVWL´"��� GL� SURJUDPPDUH� LO� ODYRUR� GHOOD� IDEEULFD�� GL�FROOHJDUH� OD� UHWULEX]LRQH� GL� FLDVFXQR� DOO¶HIIHWWLYD� SUHV�WD]LRQH� HIIHWWXDWD�� HFF�� ,Q� XQ� FDVR� FRPH� TXHVWR� RFFRUUH�³FRQWDUH´� L� SH]]L� IDWWL� D� FDGHQ]H� VWDELOLWH� FKH� SRVVRQR�DQFKH� HVVHUH� FDVXDOL� R� LQDWWHVH�± SHU� FKL� q� VRWWRSRVWR� DOOD�YHULILFD� ± SHU� VIUXWWDUH� O¶HIIHWWR� VRUSUHVD� H� WHVWDUH� OD� FRV�WDQ]D�GHO�OLYHOOR�GL�SURGX]LRQH��,� GDWL� UDFFROWL� VRQR� RPRJHQHL�� 0D� SRVVRQR� HVVHUFL� VLWXD�]LRQL� LQ� FXL� VHUYRQR� GDWL� IUD� ORUR� GLYHUVL� DSSDUWHQHQWL� D�



��
FDWHJRULH�JHQHUL�GLIIHUHQWL��3HU�HVHPSLR�OD�PLVXUD]LRQH�GHO�OLYHOOR� GL� EHQHVVHUH� GL� XQD� FRPXQLWj� ULFKLHGH� QXPHURVL�LQGLFDWRUL� ULFHUFDWL� LQ�SL��DUHH�TXDOL� LO� ODYRUR�� OD� VFXROD�� LO�WHPSR� OLEHUR�� L� VHUYL]L� SXEEOLFL�� O¶LQWHJUD]LRQH� VRFLDOH�� OD�VLWXD]LRQH�HFRQRPLFD��HFF��$FFDGH� FRVu� DQFKH� SHU� TXDQWR� ULJXDUGD� O¶DQLPD]LRQH��RFFRUUH�UDFFRJOLHUH�LQIRUPD]LRQL�GD�IRQWL�GLYHUVH�SHU�SRWHU�FRVWUXLUH� XQR� VFHQDULR� LO� SL�� FRPSOHWR� SRVVLELOH�� &RQ�VWUXPHQWL� GLYHUVL�� LQ� PRPHQWL� GLYHUVL�� )RQWL�� VWUXPHQWL��WHPSL�� VRQR� WUH� YDULDELOL� FKH� FDPELDQR�D� VHFRQGD�GHOO¶RJ�JHWWR� GHOO¶HYDOXDWLRQ�� /H� IRQWL� VRQR� DOPHQR� WUH� DO� FXL�LQWHUQR� VL� SRVVRQR� LQGLYLGXDUH� IXQ]LRQL� SDUWLFRODUL�� L� GHV�WLQDWDUL�GHOO¶LQWHUYHQWR�� L�FRPPLWWHQWL�GL�HVVR��L�JHVWRUL�FKH�OR�UHDOL]]DQR��,Q�WXWWL�L�FDVL�q�HVVHQ]LDOH�VWDELOLUH�LQ�DQWLFLSR��LQ�SUDWLFD�DO�PRPHQWR� GHOOD� VWHVXUD� GHO� SURJHWWR�� TXDOL� VRQR� JOL� LQGL�FDWRUL� GL� ULIHULPHQWR�� 6X� GL� HVVL� YHUUDQQR� SUHGLVSRVWL� R�LQGLYLGXDWL� JOL� VWUXPHQWL� SL�� DGHJXDWL� SHU� OD� ULOHYD]LRQH�GHOOH� LQIRUPD]LRQL�HG� LO� FDOHQGDULR�GHOOD� UDFFROWH�H�R�GHOOH�VRPPLQLVWUD]LRQL��4XHVWH� VWHVVH� RSHUD]LRQL� GHYRQR� HVVHUH�VYROWH� TXDVL� VHPSUH� SULPD� GHOO¶DYYLR� GHO� SURJHWWR� VXO�FDPSR�� /D� VSLHJD]LRQH� GL� TXHVWD� XUJHQ]D� q� GDWD� LQQDQ�]LWXWWR� GDO� IDWWR� FKH� VL� SRWUHEEH� GHFLGHUH� GL� PLVXUDUH� OD�VLWXD]LRQH� DOOD� SDUWHQ]D� H� DO� WHUPLQH� GHOO¶LQWHUYHQWR�� ,Q�HIIHWWL�PROWL�GHJOL�VWUXPHQWL�LQ�TXHVWR�FDPSR��SHU�QRQ�GLUH�OD� ORUR� WRWDOLWj�� QRQ� VRQR� VWDQGDUGL]]DWL� Qp� YDOLGDWL�� &LRq�QRQ�VRQR�VRWWRSRVWL�SULPD�GHOO¶XVR�DOOH�SURFHGXUH�XWLOL]]DWH�LQ� VWDWLVWLFD� �H� QHOOD� SUHSDUD]LRQH� GL� WHVW� SVLFRORJLFL�� SHU�HVHPSLR��SHU�DGHJXDUOL�D�WXWWL�L�SRWHQ]LDOL�XWLOL]]DWRUL�H�SHU�FRQWUROODUH� FKH� ³PLVXULQR´� SURSULR� FLz� FKH� GLFKLDUDQR�� ,Q�
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DOWUH� SDUROH�� WXWWR� GHYH� ULPDQHUH� LQYDULDWR�� VDOYR� O¶LQGL�YLGXR� D� FXL� OR� VWUXPHQWR� q� VRPPLQLVWUDWR�� 4XHVWD� SUR�FHGXUD� ULFKLHGHUHEEH� WHPSL� OXQJKL� HG� DQFKH� ULVRUVH� ±FRPSUHVH� TXHOOH� HFRQRPLFKH� ± FKH� GL� VROLWR� QRQ� VRQR�GLVSRQLELOL� VRSUDWWXWWR� LQ� DPELWR� VRFLDOH�� 3HU� FRQWHQHUH�TXHVWR� WLSR� GL� SUREOHPD� H� SHU� QRQ� OLPLWDUH� OD� VHULHWj� GHO�ODYRUR��VL�ULFRUUH�VSHVVR�DOOD�VRPPLQLVWUD]LRQH�GHOOR�VWHVVR�VWUXPHQWR�DJOL�VWHVVL�LQGLYLGXL�LQ�GXH�PRPHQWL�GLYHUVL�GL�XQ�SHUFRUVR�� ,QIDWWL� q� LO� FDPELDPHQWR� FLz� FKH� VL� YXROH� LQGL�YLGXDUH�� /H� PRGLILFD]LRQL� SRVVRQR� HVVHUH� VXSHUILFLDOL� R�HVWUHPDPHQWH� VLJQLILFDWLYH�� SRVVRQR� ULJXDUGDUH� DVSHWWL�HVWHUQL� R� FDUDWWHULVWLFKH� SURIRQGH� GHOOD� SHUVRQDOLWj�� 7XWWL�DEELDPR�HVSHULHQ]D�GL�XQ�WDOH�IHQRPHQR��&Lz�GL�FXL�VL�SDUOD�LQ� TXHVWD� RFFDVLRQH� q� XQ¶HYROX]LRQH� SURGRWWD� LQWHQ�]LRQDOPHQWH�� 3HU� HVHPSLR� XQ� EDPELQR� FKH� LPSDUD� D�VFULYHUH� UDSSUHVHQWD� XQ� FDVR� GL� FDPELDPHQWR� FRQVHJXHQWH�DG�XQ¶D]LRQH� LQWHQ]LRQDOH��/D�GLIIHUHQ]D� IUD�SULPD�H�GRSR�LQ�TXHVWD�RFFDVLRQH�q�IDFLOH�GD�FRQWUROODUH��,O�FDPELDPHQWR�SXz� HVVHUH� SL�� LPSDOSDELOH� VH� VL� WUDWWD� GL� PLJOLRUDUH� OD�VRFLHYROH]]D� GL� XQD� SHUVRQD�� &LRQRQRVWDQWH� DQFKH� LQ�TXHVWR� FDVR� LO� SURSRVLWR� q� GL� FRJOLHUH� YDULD]LRQL� FKH� VL�SRVVRQR� DWWULEXLUH� DOO¶LQWHUYHQWR� UHDOL]]DWR� GRSR� OD� PLVX�UD]LRQH�LQL]LDOH�H�FRQFOXVR�SULPD�GL�TXHOOD�ILQDOH��8Q�DOWUR�FRUUHWWLYR�q�UDSSUHVHQWDWR�GDL�JUXSSL�GL�FRQWUROOR��(VVL� VRQR� FRVWLWXLWL� GD� SHUVRQH� FKH� QRQ� VRQR� FRLQYROWH� LQ�QHVVXQ� PRGR� GDOO¶LQWHUYHQWR�� 'D� TXHVWR� GLSHQGH� OD� ORUR�LPSRUWDQ]D�� (VVL� GHYRQR� HVVHUH� ³FRVWUXLWL´� LQ� PRGR� GD�HVVHUH� LO� SL�� SRVVLELOH� VLPLOL� DJOL� XWHQWL� HIIHWWLYL�� 3HU�HVHPSLR� VH� VL� ID� XQ� LQWHUYHQWR� GL� VHQVLELOL]]D]LRQH� FKH�FRLQYROJH����DGROHVFHQWL�± ��IHPPLQH�H����PDVFKL�± GHOOD�
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WHU]D�FODVVH�GHOOD�VFXROD�SURIHVVLRQDOH�GL�XQD�FHUWD�FLWWj�� LO�JUXSSR�GL�FRQWUROOR�GRYUHEEH�UDJJUXSSDUH�DOWUL����VWXGHQWL�H� �� VWXGHQWHVVH� FKH� IUHTXHQWDQR� VH]LRQL� GLIIHUHQWL� GHOOD�WHU]D� GL� TXHOOD� VWHVVD� VFXROD�� KDQQR� UHQGLPHQWR� VFRODVWLFR�VLPLOH�� HTXLYDOHQWH� SURYHQLHQ]D� JHRJUDILFD�� IDPLJOLD� GHJOL�VWHVVL�FHWR�VRFLDOH��FXOWXUD��FRPSRVL]LRQH��HFF��8WLOL]]DQGR�FRQ� TXHVWL� JUXSSL� OD� VWHVVD� EDWWHULD� GL� VWUXPHQWL�VRPPLQLVWUDWL� DL� GHVWLQDWDUL� GLUHWWL� GHOO¶DWWLYLWj�� VL� GRYUHE�EHUR�RWWHQHUH�ULVXOWDWL�GLYHUVL�GRYXWL�DO�IDWWR�FKH�QRQ�KDQQR�SDUWHFLSDWR� DOO¶LQWHUYHQWR� H� QRQ� QH� VRQR� GXQTXH� VWDWL�LQIOXHQ]DWL���8QD� YROWD� UDFFROWL� HG� HODERUDWL� L� GDWL�� DUULYD� LO� PRPHQWR�GHOOD� YDOXWD]LRQH�� OD� VHFRQGD� D]LRQH� GHO� SURFHVVR� GL�HYDOXDWLRQ�� FKH� ± FRPH� GLFH� OD� SDUROD� ± VLJQLILFD� ³GDUH�YDORUH´�R�³GHWHUPLQDUH´�O¶LPSRUWDQ]D��LO�VHQVR��GL�XQ�FHUWR�ULVXOWDWR�� 1RQ� q� SL�� XQ¶D]LRQH� GHILQLELOH� FRPH� RJJHWWLYD��3LXWWRVWR�HVVD�KD�FDUDWWHUH�SROLWLFR�H�GLVFUH]LRQDOH��5LSUHQGHQGR� JOL� HVHPSL� SUHFHGHQWL�� OR� VWXGHQWH� RWWLHQH��PHULWD�JLXGL]L�GLYHUVL�D�VHFRQGD�FKH�FRQRVFD�O¶HVVHQ]LDOH�GL�TXHO�FHUWR�DUJRPHQWR�R�FKH�SRVVLHGD�ULFFKH]]D�GL�GHWWDJOL��O¶DOOLHYR� JXLGDWRUH� FKH� FRQRVFH� OH� PDUFH� H� VL� PXRYH� FRQ�VLFXUH]]D� H� FRQ� SUXGHQ]D� QHO� WUDIILFR� QRQ� KD� OR� VWHVVR�YDORUH� GL� FKL� PRVWUD� LQFHUWH]]D� H� WLPRUH�� 4XDQWH� VFDUSH�GRYUj� SURGXUUH� O¶RSHUDLR� SHU� QRQ� HVVHUH� FRQVLGHUDWR� XQ�IDQQXOORQH"�(�SHU� LO�PXUDWRUH�VDUj�VXIILFLHQWH�IDUH�LO�PXUR�YHUWLFDOH� R� FL� VDUDQQR� DOWUL� HOHPHQWL� GD� FRQVLGHUDUH� SHU�GHFLGHUH�VH�SURPXRYHUOR�FDSRVTXDGUD"�6H�DG�XQ�SURJHWWR�KDQQR�SDUWHFLSDWR�����SHUVRQH��VLJQLILFD�FKH�q�DQGDWR�EHQH�R�PDOH"�2SSXUH��VH�DG�XQ FRQFHUWR�VRQR�
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LQWHUYHQXWL�����VSHWWDWRUL�H�DG�XQ� ODERUDWRULR�VSHULPHQWDOH�GL� WHDWUR� KDQQR� SDUWHFLSDWR� VROR� LQ� ���� FRVD� GRYUHEEH�ILQDQ]LDUH� DQFRUD� O¶$PPLQLVWUD]LRQH� &RPXQDOH"� &RPH� VL�ID�D�VDSHUH�VH�XQ�&$*�FKH�FRVWD��������HXUR�DOO¶DQQR�q�GD�SUHIHULUH� DG� XQ� LQWHUYHQWR� WULHQQDOH� GL� DQLPD]LRQH� GHOOR�VWHVVR�FRVWR"�/H�GXH�D]LRQL�± OD�YHULILFD�H�OD�YDOXWD]LRQH�± VRQR�LQVFLQGL�ELOL� HG�HQWUDPEH�QHFHVVDULH�SHU�PLVXUDUH� LO� VXFFHVVR�GL�XQ�LQWHUYHQWR�HG�DQFKH�SHU�FRPSLHUH�GHOOH�VFHOWH��/D� QRVWUD� HVLVWHQ]D�� FRPH� LQGLYLGXL�� q� FDUDWWHUL]]DWD� GDOOH�VFHOWH� H� GDOOD� SUHVD� GL� GHFLVLRQL�� 7XWWL�� RJQL� YROWD� FKH�TXHVWR� DFFDGH�� UDFFRJOLDPR� LQIRUPD]LRQL�H�DVVHJQLDPR�DG�DOFXQH� GL� HVVH� YDORUH� GHWHUPLQDQWH� PHQWUH� FRQVLGHULDPR�DOWUH� LQLQIOXHQWL�� 1RQ� VHPSUH� OD� VFHOWD� FRPSLXWD� ULVXOWD�FRPSOHWDPHQWH� VRGGLVIDFHQWH�� PD� O¶HVSHULHQ]D� WHVWLPRQLD�FKH� GL� QRUPD� VL� OLPLWDQR� JOL� HUURUL� H� VL� FRQVLGHUD� TXHVWR�FRPSRUWDPHQWR�LQGLFH�GL�UHVSRQVDELOLWj��,Q� FDPSR� SURIHVVLRQDOH� VL� GHWHUPLQD� LQ� DQWLFLSR� LO� YDORUH�FKH�VDUj�DVVHJQDWR�DJOL�LQGLFDWRUL�SHU�FRQVLGHUDUH�L�ULVXOWDWL�SRVLWLYL� R� IDOOLPHQWDUL�� 4XHVWR� DQWLFLSR� FRQVHQWH� GL� QRQ�HVVHUH� ³VRVSHWWDELOL´� R� GL� SDUWH�� SRWUHPPR� DYHUH� SDUHUL�GLYHUVL� VH� GHFLGHVVLPR� TXHVWL� SDUDPHWUL� DO� WHUPLQH�GHOO¶HVSHULHQ]D��TXDQGR�q�FKLDUR�LO�QXPHUR�GHL�SDUWHFLSDQWL��H� VL� FRQRVFH� OD� ORUR� PRGDOLWj� GL� SDUWHFLSD]LRQH�� SHU�HVHPSLR�� 3UHQGHUH� ³D� SULRUL´� XQD� SRVL]LRQH� DLXWD� D� FRQ�VHUYDUH�O¶HTXLOLEULR�QHO�JLXGL]LR�TXDQGR�RUPDL�L�JLRFKL�VRQR�IDWWL�� O¶HQWXVLDVPR�R� OD�GHOXVLRQH��FROOHJDWL�DOOH�DVSHWWDWLYH�FKH� FLDVFXQR� KD� LQ� UDSSRUWR� DO� SURSULR� UXROR� QHOO¶LQWHU�YHQWR��UHQGRQR�SRFR�RELHWWLYL��QHO�EHQH�H�QHO�PDOH��&RVu�VL�



��
SRWUj� FRQVHUYDUH� OD� SURSULD� UD]LRQDOLWj� EHQFKp� O¶HPRWLYLWj�GHO�PRPHQWR�VWLPROL�DOWUH�SHUFH]LRQL��/¶DQDOLVL� H� OD� FRPSDUD]LRQH� GL� WXWWL� JOL� LQGLFDWRUL� VWDELOLWL�SHU�FRQWUROODUH�O¶LQWHUYHQWR�SRWUj�HYLGHQ]LDUH�L�VXRL�OLPLWL�R�L�VXRL�SXQWL�IRUWL�HG�HVVHUH�GL�DLXWR�QHOOD�FRPSUHQVLRQH�GHO�IXQ]LRQDPHQWR�GHOO¶�LQWHUYHQWR��8Q� HVHPSLR�� OD� OXGRWHFD� FRPXQDOH�QHO� VXR�SULPR�DQQR�GL�DWWLYLWj� SDVVD� GD� �� D� ��� XWHQWL� ILVVL� FRQ� SXQWH� GL� ��� LQ�PRPHQWL�SDUWLFRODUL�FRPH�LO�FDUQHYDOH�R�OD�IHVWD�GL�1DWDOH��&RPH� GREELDPR� FRQVLGHUDUH� O¶RSHUD]LRQH� VH� DYHYDPR�VWDELOLWR� FKH� GRYHYDQR� HVVHUH� DOPHQR� ��� L� IUHTXHQWDWRUL�DELWXDOL"� &RQVLGHUHUHPR� LO VHUYL]LR� FRPH� GD� DEROLUH� R�VDUHPR� VWLPRODWL� D� FRQWLQXDUH� PRGLILFDQGR� LO� SURJHWWR�LQL]LDOH�LQ�UDSSRUWR�DOOH�RVVHUYD]LRQL�RWWHQXWH�DWWUDYHUVR�JOL�VWUXPHQWL�GL�HYDOXDWLRQ"�������$� �$0%,*8,7¬�GHL�ULVXOWDWL�1RQ� VHPSUH� ULVXOWDWL� QHJDWLYL� LQGLFDQR� XQ� LQVXFFHVVR� R�ULVXOWDWL� SRVLWLYL� GLPRVWUDQR� LO� UDJJLXQJLPHQWR� GHJOL�RELHWWLYL�FKH�O¶LQWHUYHQWR�VL�SURSRQHYD��&RVu�FRPH�ULVXOWDWL�LQWHUPHGL� LQ� XQD� VFDOD� GDO� PLQLPR� DO� PDVVLPR� QRQ�VLJQLILFDQR� LQHTXLYRFDELOPHQWH� XQ¶DGHVLRQH� PHGLD�� ,O�ULIHULPHQWR� DOO¶HVSHULHQ]D� VFRODVWLFD� LQ� FXL� L� YRWL� HUDQR�QHJDWLYL� ILQR�DO���H�SRVLWLYL�D�SDUWLUH�GDO��� IXQ]LRQD�FRPH�XQR�VWHUHRWLSR�H�SRUWD�D�FRQVLGHUDUH�LO�UDJJLXQJLPHQWR�GHOOD�VXIILFLHQ]D� LQWRUQR� DO� SXQWHJJLR� PHGLR�� ,Q� UHDOWj� TXHVWD�SRVL]LRQH�SXz�HVSULPHUH�DQFKH�LQFHUWH]]D�H�LQGHFLVLRQH��&KL� VL� RFFXSD� GL� DQLPD]LRQH� RSHUD� SULQFLSDOPHQWH� LQ� WUH�DUHH�� TXHOOD�GHOOD� IRUPD]LRQH�GHJOL� DQLPDWRUL��TXHOOD�GHOOD�



��
JHVWLRQH� GL� VHUYL]L� GL� DQLPD]LRQH�� TXHOOD� GHL� SURJHWWL�WHPSRUDQHL��GD�XQ�PLQLPR�GL�SRFKH�RUH�D�GXH�R�WUH�DQQL���7XWWH� TXHVWLRQL� GL� WLSR� LPPDWHULDOH�� (�� LQ� SL��� TXHVWLRQL�GRYH�OD�JLj�FRPSOLFDWD�RSHUD]LRQH�GL�HYDOXDWLRQ�DXPHQWD�OD�VXD� FULWLFLWj� SURSULR� SHU� OD� QDWXUD� GHO� FRQWHVWR� QHO� TXDOH�YLHQH�UHDOL]]DWD��,QROWUH�OH�D]LRQL�WLSLFKH�GHOO¶DQLPD]LRQH�VL�EDVDQR�VXOO¶DVVXQWR�FKH�DJOL�XWHQWL�TXDOFRVD�³PDQFKL´�R�VLD�SRFR�VYLOXSSDWD��*OL� XWHQWL� GL� RJQXQD� GHOOH� WUH� DUHH� GL� LQWHUYHQWR� VRQR�FDUHQWL�SHU�TXHO�FKH�ULJXDUGD�OH�ORUR�FDSDFLWj�SURIHVVLRQDOL��VH� SDUOLDPR�GL� IRUPD]LRQH�� VRWWRXWLOL]]DQR� OH� ORUR� FRPSH�WHQ]H�SHUVRQDOL�FRPH�HVVHUL�XPDQL��KDQQR�SUREOHPL�FKH��VH�DIIURQWDWL�DGHJXDWDPHQWH��SRVVRQR�HVVHUH�ULVROWL��'L� WXWWR� TXHVWR� QRQ� KDQQR� SLHQD� FRQVDSHYROH]]D�� 3HU� OR�PHQR�QHO�VHQVR�FKH��QRQ�FRQRVFHQGR�DOWHUQDWLYH��VL�VHQWRQR�VRGGLVIDWWL�GHOOD�VLWXD]LRQH�LQ�FXL�VL�WURYDQR��,O�FRQFHWWR�GL�³QRUPDOLWj´�� OD� FRQYLQ]LRQH� GL� ULHQWUDUH� QHOOD� FDWHJRULD�VHFRQGR� JOL� VWDQGDUG� FRPXQHPHQWH� DFFHWWDWL�� OR� VWHVVR�GHVLGHULR� GL� HVVHUH� XJXDOH� DJOL� DOWUL�� QRQ� VWLPRODQR� D]LRQL�FKH�KDQQR�FRPH�VFRSR�OD�GLIIHUHQ]LD]LRQH��IRVVH�DQFKH�SHU�PLJOLRUDUH� Vp�H� OD�SURSULD�SRVL]LRQH��4XHVWD�SHUFH]LRQH�GL�Vp� H� GHO� PRQGR� FLUFRVWDQWH� SURGXFH� D]LRQL� GL� HYLWDPHQWR�GHOOD�IUXVWUD]LRQH�FKH�DFFRPSDJQHUHEEH�OD�FRVFLHQ]D�SLHQD�GHOOH�SURSULH�ODFXQH��/H�UHVLVWHQ]H�GHWHUPLQDQR�XQD�VRUWD�GL�QHJD]LRQH�ULILXWR� GHOOD� UHDOWj� FKH� LQIOXHQ]DQR� OH� ULVSRVWH�DJOL�VWUXPHQWL�GL�HYDOXDWLRQ��(FFR�TXDOFKH�HVHPSLR��,�VHUYL]L�GL�DQLPD]LRQH��VH�GHYRQR�UDJJLXQJHUH�OR�VFRSR�GL�VWLPRODUH� OR� VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GHJOL�XWHQWL��SULYL�OHJLDQR�PHWRGRORJLH� DWWLYH� FKH�GL� VROLWR�QRQ� VRQR�DSSUH]�]DWH� GD� FKL� q� DELWXDWR� D� IUXLUH� SDVVLYDPHQWH�� 3Xz� SHUFLz�
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DFFDGHUH� FKH� LO�JUDGLPHQWR� VLD�SLXWWRVWR�EDVVR� LQ�XQD� IDVH�LQL]LDOH�H�FKH�O¶DWWLYLWj�VLD�YLVWD�FRQ�XQ�FHUWR�VRVSHWWR�R�FRQ�DSHUWD� RVWLOLWj��&Lz� SXz� SURYRFDUH� OD� IXJD�GHL� IUHTXHQWDQWL�FKH� HVSULPRQR� LO� ORUR� GLVVHQVR� QRQ� ULSUHVHQWDQGRVL� D�VXFFHVVLYL� LQFRQWUL�� Ê� XQD� UHD]LRQH� TXDVL� QDWXUDOH� FKH� VL�YHULILFD�DQFKH�GRYH�OD�IUHTXHQWD]LRQH�q�TXDVL�REEOLJDWRULD��FRPH� SHU� HVHPSLR� QHOOH� FDVH� GL� ULSRVR�� /D� UHVLVWHQ]D�SDVVLYD� q� XQD� IRUPD� GL� GLIHVD� WLSLFD� GL� FKL� q� FRVWUHWWR� DG�HVVHUH� SUHVHQWH� VHQ]D� DYHUQH� LO� GHVLGHULR�� 4XHVWD� VRUWD� GL�VHOH]LRQH� QDWXUDOH� QRQ� JLRFD� D� IDYRUH� GHOOD� SURPR]LRQH� H�GHOOD� GLIIXVLRQH� GHOO¶DQLPD]LRQH�� FKH� SDJD� VSHVVR� DVVRJ�JHWWDQGRVL� DOO¶XVR� GL� WHFQLFKH�PHQR� GLURPSHQWL� R� DGGLUWL�WXUD�PDQLSRODWLYH��ULQXQFLDQGR�DOOD�VXD�YHUD�PLVVLRQ��9D� GHWWR� FKH� LO� SUREOHPD�� LQ� FDVL� FRPH� TXHVWR�� GHULYD�VSHVVR�GDOOH�PRGDOLWj�GL�YHULILFD�GHOO¶HQWH�FRPPLWWHQWH�± GL�VROLWR� XQ¶,VWLWX]LRQH� SXEEOLFD� ± FKH� FROOHJD� O¶XWLOLWj� GHO�VHUYL]LR� �H� VSHVVR� ILQDQFKH� LO� FRUULVSHWWLYR��FRQ� LO�QXPHUR�GHJOL� XWHQWL�� QRQ� FRQVLGHUDQGR� L� WHPSL� QHFHVVDUL� DG� XQ�IXQ]LRQDPHQWR�³D�UHJLPH´��,� SURJHWWL� GL� DQLPD]LRQH� KDQQR� VRUWH� VLPLOH�� EHQFKp� VXOOD�FDUWD� VHPEULQR� GL� IDFLOH� UHDOL]]D]LRQH�� 3HU� HVHPSLR�� OD�FUHD]LRQH�GL�XQD�UHWH�GL�FROOHJDPHQWL�IUD�OH�DJHQ]LH�SUHVHQWL�VXO�WHUULWRULR�± RELHWWLYR�IUD�L�SL��IUHTXHQWL�± q�RUPDL�SDUD�JRQDELOH� DOOH� EDU]HOOHWWH� VXL� FDUDELQLHUL�� 7XWWL� QH� SDUODQR�VHQ]D� ULXVFLUH� D� UHDOL]]DUOD�� /¶HVLWR� SL�� IUHTXHQWH� GL�RSHUD]LRQL� FRQ� TXHVWR� RELHWWLYR� q� TXHOOR� GL� VFDWHQDUH� OD�FRPSHWL]LRQH� DQ]LFKp� OD� FROODERUD]LRQH�� ,O�ULVXOWDWR� SRVL�WLYR� q� LO� PROWLSOLFDUVL� GHOOH� LQL]LDWLYH�� TXHOOR� QHJDWLYR� q�O¶HOHYDWR� OLYHOOR� GL� FRQIOLWWXDOLWj�� '¶DOWUD� SDUWH� q� RUPDL�



��
YHULILFDWR� FKH� VHQ]D� TXHVWR� PRPHQWR� QRQ� q� SRVVLELOH�DYYLDUH�XQ¶HIILFDFH�ODYRUR�GL�FRQQHVVLRQH��*OL� DVSLUDQWL� DQLPDWRUL� SDUWHFLSDQWL� DG� XQ� FRUVR� GL�IRUPD]LRQH�� QHO� TXDOH� VYLOXSSHUDQQR� OH� ORUR� FRPSHWHQ]H�SVLFRORJLFKH��GL�VROLWR�GDQQR�GL�VH�VWHVVL�QHOOD�IDVH�LQL]LDOH�GHO� SHUFRUVR� XQD� LSHU�YDOXWD]LRQH� FRPH� VH� QRQ� DYHVVHUR�DOFXQ� ELVRJQR� GL� LPSDUDUH�� 3L�� DYDQWL� QHO� WHPSR�� TXDQGR�FRPLQFHUDQQR� D� VFRSULUH� TXDOFRVD� LQ� SL�� GL� VH� VWHVVL��O¶DXWRYDOXWD]LRQH�VDUj�SL��PRGHVWD��UHQGHQGRVL�FRQWR�GHOOD�GLVWDQ]D� HVLVWHQWH� IUD� FKL� VRQR� H� FKL� SRWUHEEHUR� HVVHUH��,QILQH�� DOOD� FRQFOXVLRQH� GHOO¶DWWLYLWj� IRUPDWLYD� DYUDQQR� GL�Vp�� H� GDUDQQR�� XQ� JLXGL]LR� SL�� HTXLOLEUDWR��$FFDGH� SHUFKp�RJQL� DOOLHYR�KD�XQD� FRQRVFHQ]D�GL� Vp� OLPLWDWD�H� UDUDPHQWH�LPPDJLQD� OH� ULVRUVH� FKH� SRVVLHGH� H� FKH� SXz� XWLOL]]DUH�QHO�VXR� ODYRUR��RSSXUH�QRQ�QH�FRQRVFH� OH�PRGDOLWj�GL�XWLOL]]R�IXQ]LRQDOH� LQ� XQ� FRQWHVWR� SURIHVVLRQDOH�� 3L�� FDSLVFH��LPSDUD�� VSHULPHQWD�� DWWUDYHUVR� OD� IRUPD]LRQH�� SL�� GLYHQWD�FRQVDSHYROH� GHO� JUDQGH� GLYDULR� FKH� HVLVWH� IUD� FLz� FKH� q� H�FKH� VD� IDUH� H� FLz� FKH� SRWUHEEH� HVVHUH� FRPH�SURIHVVLRQLVWD�FRPSOHWR��������/� �/(*,6/$=,21(�)LQR� DG� XQD� TXLQGLFLQD� GL� DQQL� ID� O¶HYDOXDWLRQ� HUD� XQD�SUDWLFD� DGRWWDWD� GD� SRFKL� QHO� VHWWRUH� VRFLDOH�� 8Q� SR¶� DOOD�YROWD� OH� PLVXUD]LRQL� HG� L� FRQWUROOL� VL� VRQR� VHPSUH� SL��GLIIXVL� LQ� WXWWL� L� VHWWRUL�� (�� DWWUDYHUVR� O¶8QLRQH� (XURSHD��8(��� VRQR� GLYHQWDWL� REEOLJDWRUL�� 'RYH� VL� XWLOL]]DQR� VROGL�SXEEOLFL� SHU�JOL� LQWHUYHQWL�� q� GRYHURVR� UHQGHUQH� FRQWR�DOOD�FRPXQLWj� SHUFKp� VL� SRVVD� FRQWUROODUH� FKH� OH� ULVRUVH�HFRQRPLFKH�VLDQR�VWDWH�LQYHVWLWH�FRPH�GLFKLDUDWR�HG�DQFKH�



��
SHU� GLPRVWUDUH� FKH� OH� VFHOWH� FRPSLXWH� VRQR� VWDWH� HIILFDFL��1HO�VHWWRUH�SURGXWWLYR�LQ�VHQVR�ODWR�L�VLVWHPL�GL�FRQWUROOR�VL�VRQR�HVWHVL�DOOD�VLFXUH]]D�GHL�SURGRWWL�ILQDOL��DOOH�SURFHGXUH�GL� ODYRUD]LRQH�� DJOL� DPELHQWL� GL� ODYRUR�� &¶q� XQD� OHJLVOD�]LRQH� VSHFLILFD� FKH� ULJXDUGD� WXWWR� TXHVWR�� H� OD� VXD�PROH� q�WDOH� GD� IDU� SHQVDUH� DG� XQD� PRGDOLWj� TXDVL� PDQLDFDOH� GL�DIIURQWDUH�LO�SUREOHPD��%DVWL�SHQVDUH��SHU�IDUH�XQ�HVHPSLR��DOOD�TXHVWLRQH�GHJOL�DVSDUDJL�FKH�GHYRQR�ULHQWUDUH�LQ�SUHFLVL�SDUDPHWUL�VH�VL�YXROH�YHQGHUOL�DO�PHUFDWR��'¶DOWUD� SDUWH�� LO� PDUNHWLQJ� VWHVVR� KD� VHPSUH� VRWWROLQHDWR�O¶LPSRUWDQ]D� GHO� SDUHUH� GHO� ³FOLHQWH´� SHU� TXDOVLDVL� WLSR� GL�D]LHQGD�FKH�YROHVVH�SURVSHUDUH��1RQ�q�SDUVR�VFRQYHQLHQWH��GXQTXH��DSSOLFDUH�DQFKH�DO�VHWWRUH�VRFLDOH�TXHVWR�SULQFLSLR�FKH� SRQHYD� OD� VRGGLVID]LRQH� GHO� ³FOLHQWH´� DO� FHQWUR�GHOO¶DWWHQ]LRQH�GHJOL�RSHUDWRUL�GHO�VHWWRUH��/¶8(�KD�GHWWDWR�OHJJH� DQFKH� LQ� TXHVWR� FDPSR�� 4XHVWD� YROWD�� GDWD� OD�FRPSOHVVLWj� GHOOD� VLWXD]LRQH�� DQ]LFKp� FRQ� OHJJL� q� LQWHU�YHQXWD� DWWUDYHUVR� UHJRODPHQWL�� GLUHWWLYH�� SURFHGXUH� EXUR�FUDWLFKH�� ,O� SDUDGRVVR� q� VWDWR� LO� FHUFDUH� GL� DSSOLFDUH� OD�³SURFHGXUD� GHOO¶DVSDUDJR´� DJOL� LQWHUYHQWL� LPPDWHULDOL�� FKH�VL� WUDWWDVVH� GL� FRUVL� GL� IRUPD]LRQH� R� GHOOD� JHVWLRQH� GL�VHUYL]L�� ,Q�SUDWLFD� LO� VLJQLILFDWR�GL�YDOXWD]LRQH�VL�q�VRYUDS�SRVWR� H� LGHQWLILFDWR� FRQ� TXHOOR� GHO� FRQWUROOR�� QHOOD�FRQYLQ]LRQH� FKH� OD� IRUPDOLWj� HTXLYDOHVVH� DOOD� VRVWDQ]D��&L�VRQR� GXH� DWWHQXDQWL�� GD� XQ� ODWR� LO� YHULILFDUVL� GL� HSLVRGL� GL�WUXIID�� GDOO¶DOWUR� LO� GHVLGHULR� GL� SRWHU� SDUDJRQDUH� IUD� ORUR�SURJHWWL� VLPLOL� UHDOL]]DWL� GD� RSHUDWRUL� GLYHUVL� LQ� 3DHVL�GLYHUVL�� &RPH� VL� VD�� QRQ� VHPSUH� OH� EXRQH� LQWHQ]LRQL�SRUWDQR�D�EXRQL�ULVXOWDWL��1HO�FDVR�SUHVHQWH�O¶HVLWR�GHOO¶RSH�UD]LRQH�q�GLVDVWURVR��QHO�VHQVR�FKH�GD�XQ�ODWR�KD�FUHDWR�XQD�



��
VXGGLWDQ]D� PROWR� YLFLQD� DO� VHUYLOLVPR� H� GDOO¶DOWUR� QRQ� KD�FRQVHQWLWR� Qp� GL� ULGXUUH� OD� SRVVLELOLWj� GL� IDUH� WUXIIH�� Qp� GL�FRPSLHUH� FRQIURQWL� VRVWDQ]LDOL� IUD� L� SURJHWWL� HG� L� ULVXOWDWL�FRQVHJXLWL��/¶RVVHVVLRQH� GHO� FRQWUROOR� KD� LQIDWWL� GHWHUPLQDWR� DOFXQL�IHQRPHQL��,QQDQ]L�WXWWR�O¶DOODUJDPHQWR�GHOOH�SURFHGXUH�HXURSHH�DQFKH�DL�SURJHWWL�ILQDQ]LDWL�GD�VROGL�SXEEOLFL�DWWUDYHUVR�OH�5HJLRQL��OH�3URYLQFH��L�&RPXQL��OH�$6/��SHU�FXL�RUD�± FKH�VL�WUDWWL�GL�XQ� SURJHWWR� GL� TXDOFKH� FHQWLQDLR� GL� HXUR� R� GL� FHQWLQDLD� GL�PLJOLDLD� ± OD� SUDVVL� GHOOD� YDOXWD]LRQH� q� OD� VWHVVD�� &RQ�FRQVHJXHQ]H� VSLDFHYROL�� VSHVVR�� SHUFKp� QRQ� YLHQH� ULFR�QRVFLXWR��Qp�TXLQGL�FRPSHQVDWR��LO�ODYRUR�VYROWR�SHU�WXWWH�OH�RSHUD]LRQL�QHFHVVDULH��(�TXHVWR�QRQ�q�LO�GDQQR�PDJJLRUH�Qp�SHU� L� JHVWRUL� SULYDWL� Qp� SHU� L� ³FRQWUROORUL� SXEEOLFL´�� FKH� D�ORUR� YROWD� VRQR� FRVWUHWWL� D� VDFULILFDUH� D� TXHVWH� SURFHGXUH�PROWH� RUH� GL� ODYRUR� FKH� SRWUHEEHUR� HVVHUH� LPSLHJDWH� SL��XWLOPHQWH��&RPH�DFFDGHYD� DQFKH� SULPD� GHOO¶HVWHQVLRQH� GHL� FRQWUROOL��TXHVWR� QRQ� JDUDQWLVFH� FKH� ³OD� OHJJH� VLD� XJXDOH� SHU� WXWWL´��PD�DIIRJD�OD�TXDOLWj�QHOOD�EXURFUD]LD��VDOYD�OD�TXDOH�WXWWR�q�D�SRVWR��,QIDWWL�OH�RUJDQL]]D]LRQL�FKH�JHVWLVFRQR�L�SURJHWWL�VL�UDJJUXSSDQR�QHJOL�VWHVVL�WUH�LQVLHPL�SUHFHGHQWL��JOL�DPLFL��L�VHPSOLFL� FRQRVFHQWL�� HG� L� QHPLFL�� 3HU� L� SULPL� LO� FRQWUROOR�QRQ� HUD� H� QRQ� q� XQ� SUREOHPD�� FL� VRQR� JHVWRUL� FKH�GRYUHEEHUR� XVDUH� L� ILQDQ]LDPHQWL� SHU� IDUH� LQWHUYHQWL� VXL�PLQRUL�H�FKH�LQYHFH�OL�XVDQR�SHU�LPELDQFDUH�OH�SDUHWL�GHOOD�ORUR�VHGH��SHU�IDUH�XQ�HVHPSLR��3HU�L�VHFRQGL��O¶HVHFX]LRQH�FRUUHWWD�GHOOH�GLVSRVL]LRQL�OL�SRUWD�DG�HVVHUH�R�L�SULPL�GHOOD�FODVVH�R�TXHUXOL�H�GLSHQGHQWL�QHL�FRQIURQWL�GHOO¶DXWRULWj��3HU�



��
JOL� XOWLPL� OD� SUXGHQ]D� QRQ� q�PDL� WURSSD� H� FL� VDUj� VHPSUH�TXDOFKH� VSDGD� GL� 'DPRFOH� FKH� PLQDFFLD� OD� SRVVLELOLWj� GL�LQGLYLGXDUH� XQD� JUDYH� SHFFD�� XQ� OLPLWH�� XQ� HUURUH� LQWRO�OHUDELOH��$�QHVVXQR�LQWHUHVVD�SL���R�D�QHVVXQR�ULHVFH�SRVVL�ELOH�� WURYDUH� LO�PRGR�SHU�GDUH� VHQVR�DOOH�D]LRQL� UHDOL]]DWH��/¶RSHUD]LRQH� GL� HYDOXDWLRQ� VL� WUDVIRUPD� LQ� HVSUHVVLRQH� GL�SRWHUH�DQ]LFKp�JDUDQ]LD�GL�TXDOLWj��&Lz� KD� PRGLILFDWR� LO� FRQFHWWR� GL� TXDOLWj�� SHU� QRQ� GLUH�DGGLULWWXUD�FKH�QH�KD�GHFUHWDWR� OD�VSDUL]LRQH��3HU�HVHPSLR��VH� XQ� FRUVR� GL� IRUPD]LRQH� ULFKLHGH�� SHU� O¶DFTXLVL]LRQH�GHO�WLWROR�� OD� IUHTXHQ]D� GHOO¶���� GHOOH� RUH� GL� OH]LRQH�� QRQ� KD�LPSRUWDQ]D�FKH�XQ�SDUWHFLSDQWH�VL�SHUGD�WXWWR�XQ�EORFFR�GL�LQVHJQDPHQWR� R� GHFLGD� GL� QRQ� SUHVHQWDUVL� SL�� XQD� YROWD�DFTXLVLWR� LO� GLULWWR� DO� WLWROR�� $QFKH� OD� PHWRGRORJLD� GL�UHDOL]]D]LRQH� GL� XQ� LQWHUYHQWR� q� VFDUVDPHQWH� R� SHU� QLHQWH�FRQVLGHUDWD��PHQWUH�LO�FXUULFXOXP�GL�XQ�SURIHVVLRQLVWD�VHUYH�VROR�D�GHWHUPLQDUH�LO�FRVWR�DXOD�ILVVDWR�GD�XQ�OLVWLQR�UHGDWWR�SHU�FRQWHQHUH�L�SUH]]L�SL��FKH�GHWWDWR�GDOOD�UDJLRQHYROH]]D��8Q� XOWHULRUH� SURGRWWR� q� OD� GHTXDOLILFD]LRQH� GHO� SURFHVVR�GHOO¶HYDOXDWLRQ� VWHVVD�� D� VHWWLQJ� GLYHUVL� FRUULVSRQGRQR��LQIDWWL��GLYHUVH�ORJLFKH�FKH�SUHILJXUDQR�QRQ�VROR�XQ�GLYHUVR�UXROR� GHO� YDOXWDWRUH�� PD� DQFKH� XQD� GLIIHUHQWH� GHILQL]LRQH�GHOOD�VWHVVD�DWWLYLWj�GL�YDOXWD]LRQH�H�GHOOH�PRGDOLWj�FRQ�FXL�VL�HVSOLFD��,Q� TXHVWR� FRQWHVWR� OR� VWXGLR� H� OD� VSHULPHQWD]LRQH� GL�VWUXPHQWL� VSHFLILFL� VRQR� GLYHQWDWL� LQXWLOL�� GDWD� O¶REEOL�JDWRULHWj� DQFKH� GHOOH� WHFQLFKH� WLSLFD� GL� PROWH� RFFDVLRQL��VRSUDWWXWWR� QHL� FDVL� LQ� FXL� OD�YDOXWD]LRQH�YLHQH� DIILGDWD� DG�XQ¶DJHQ]LD�GLYHUVD�GD�TXHOOD�FKH�KD�JHVWLWR�O¶LQWHUYHQWR��



��
8Q¶DOWUD�FRQVHJXHQ]D�q�OD�VLQGURPH�FKH�SRWUHPPR�GHILQLUH�³GHO�VDSXWHOOR´��,Q�HIIHWWL�TXHVWR�WHQWDWLYR�GL�XQLILFDUH�H�GL�UHQGHUH�XQLIRUPL�PHWRGRORJLH�H�SURFHGXUH��FROOHJDWR�FRQ�LO�FOLPD� WHUURULVWLFR� LQVWDXUDWR�� KD� SURGRWWR� SUDWLFKH� GLYHUVH�DOO¶LQWHUQR� GL� ³WHUULWRUL� RPRJHQHL´�� 3HU� HVHPSLR� OH� $6/�GHOOD� 5HJLRQH� /RPEDUGLD� FKH� ILQR� DG� RJJL� KDQQR� JHVWLWR�O¶DVVHJQD]LRQH� GHL� FRQWULEXWL� HURJDWL� DWWUDYHUVR� DOFXQH�/HJJL�� SXU� DYHQGR�XQD� ULIHULPHQWR� FRPXQH�± H� VL�SHQVD�±VLPLOL�FRPSLWL��VL�GLIIHUHQ]LDQR�QHL�FRPSRUWDPHQWL�FRQFUHWL��$OFXQH�$6/�ULGXFRQR�OH�SURFHGXUH�DOO¶HVVHQ]LDOH��DOWUH�QRQ�VROR�VFHOJRQR�OD�IRUPXOD�SL��DPSLD��PD�OD�DUULFFKLVFRQR�GL�XOWHULRUL�IRUPXODUL��VFKHGH��HFF��������8� �87(17,�&RQ� TXHVWR� WHUPLQH� LQGLFKLDPR� FRORUR� FKH� LQ� TXDOFKH�PLVXUD� VRQR� FRLQYROWL� GD� XQ� SURFHVVR� GL� HYDOXDWLRQ��/¶HOHQFR�GL�VHJXLWR�QRQ�q�LQ�RUGLQH�GL�LPSRUWDQ]D��,O�&RPPLWWHQWH�q�FROXL�FKH�ULFKLHGH�O¶HYDOXDWLRQ��3Xz�HVVHUH�PROWR� DVWUDWWR� H� ORQWDQR� GDO� JHVWRUH� GHO� SURJHWWR�� EDVWL�SHQVDUH� DOOD� OHJLVOD]LRQH� JLj� FLWDWD� GL� 8(�� D� 0LQLVWHUL�LWDOLDQL� H� ,VWLWX]LRQL� D� OLYHOOL� GLYHUVL� FKH� VROOHFLWDQR�D]LRQL�DWWUDYHUVR�OHJJL��EDQGL��FLUFRODUL��3Xz�HVVHUH�DQFKH�FKL�FRP�PLVVLRQD� SL�� GLUHWWDPHQWH� O¶LQWHUYHQWR�� FKH� q� LQWHUHVVDWR�SL��GD�YLFLQR�DL�ULVXOWDWL�FKH�LO�SURJHWWR�VRUWLVFH��,QILQH�SXz�HVVHUH� OD� VWHVVD� pTXLSH� R� RUJDQL]]D]LRQH� FKH� UHDOL]]D� VXO�FDPSR� O¶D]LRQH�� 0RWLYD]LRQL� H� VFRSL� VRQR� D� YROWH� GLIIH�UHQWL��FRPH�LO�JUDGR�GL�DFFXUDWH]]D�QHOOD�SURFHGXUD��/R�VWDII�GHJOL�RSHUDWRUL��FLRq�FRORUR�FKH�UHDOL]]DQR�O¶LQWHU�YHQWR�� FKH� SUHFLVDQR� LO� SURJHWWR� LQ� GHWWDJOL� RSHUDWLYL� HG�HQWUDQR� LQ� FRQWDWWR� FRL� GHVWLQDWDUL�� $� VHFRQGD� GHOOH� RFFD�



��
VLRQL� SRVVRQR� HVVHUH� FRLQYROWH� LQ� HVVR� GLIIHUHQWL� ILJXUH�SURIHVVLRQDOL��*OL� XWHQWL� HIIHWWLYL�� FLRq� OH� SHUVRQH� FKH� SDUWHFLSDQR� GLUHW�WDPHQWH� D� WXWWH�� DOFXQH� R� DOPHQR� DG� XQD� D]LRQH� GL� TXHOOH�SUHYLVWH� GDOO¶LQWHUYHQWR�� 'RYUHEEHUR� HVVHUH� FRORUR� FKH��DWWUDYHUVR� OH� DWWLYLWj�� VL� HYROYRQR� PDJJLRUPHQWH�� DSSUHQ�GRQR�� FDPELDQR�� 3RVVRQR� HVVHUH� GLIIHUHQWL� IUD� ORUR�SHUFKp�O¶LQWHUYHQWR� KD� GLYHUVL� GHVWLQDWDUL� �DGXOWL�� DGROHVFHQWL��PLQRUL��SHU�HV���H�DWWLYLWj��*OL�XWHQWL�LQGLUHWWL��VRQR�VLQJROL�R�FROOHWWLYL�FKH�JRGRQR�³D�PDFFKLD� G¶ROLR´� GHL� EHQHILFL� GHOO¶D]LRQH� UHDOL]]DWD� R�HVSULPRQR� LO� VHQWLPHQWR� GHOOD� FROOHWWLYLWj� LQWRUQR� DG� XQ�FHUWR�DUJRPHQWR�R�HYHQWR��,�GDWRUL�GL�ODYRUR�FKH�XWLOL]]DQR�JOL�DQLPDWRUL�IRUPDWL�R�L�IXQ]LRQDUL�GHL�VHUYL]L��0D�SRVVRQR�HVVHUH� L� JHQLWRUL� GHL� JLRYDQL� FRLQYROWL� LQ� XQ� SURJHWWR� R�XWHQWL�GL�XQ�VHUYL]LR��R��DO�FRQWUDULR��L�ILJOL�GHL�JHQLWRUL�FKH�KDQQR� SUHVR� SDUWH� DG� XQ� FRUVR� SHU� PLJOLRUDUH� OH� ORUR�FDSDFLWj�HGXFDWLYH��������$� �$77,9,7¬�9$/87$7( �,O� ULIHULPHQWR� q� DL� FRQWHQXWL� GHOO¶HYDOXDWLRQ� LQWHVL� FRPH� LO�³FKH� FRVD´� SXz� HVVHUH� VRWWRSRVWR� D� TXHVWD� SURFHGXUD��&LDVFXQD� GHOOH� VLWXD]LRQL� YDOXWDELOL� SXz� ULFKLHGHUH� SL��VWUXPHQWL�GLYHUVL�R�SL��YHUVLRQL�GL�XQR�VWHVVR�VWUXPHQWR�LQ�UHOD]LRQH� DOOH� GLIIHUHQWL� FDSDFLWj� GL� FRPSUHQVLRQH� GHL�GHVWLQDWDUL�FRLQYROWL��SHU�HVHPSLR�VH�VRQR�R�QR�LQ�JUDGR�GL�OHJJHUH�H�VFULYHUH�LQ�LWDOLDQR���(FFR�XQ�VXFFLQWR�HOHQFR�GHO�FKH�FRVD�VL�SXz�YDOXWDUH����� 8QD�VLQJROD�D]LRQH�± LQWHVD�FRPH�XQLWj�PLQLPD�GL�WHP�SR�PD�DQFKH�GL�FRQWHQXWR��PHWRGRORJLD��HFF��3HU�HVHP�



��
SLR�� XQD� FRQIHUHQ]D�� XQ� LQFRQWUR� GL� VHQVLELOL]]D]LRQH��XQD�IHVWD��XQ�JUDQGH�JLRFR�SURSRVWR�D�GHL�PLQRUL��6H�VL�WUDWWD� GL� HYHQWL� FKH� VHUYRQR�SHU� LO� ³ULVFDOGDPHQWR´�GHL�GHVWLQDWDUL�GL�XQ�LQWHUYHQWR�SL��FRPSOHVVR��q�LPSRUWDQWH�UDFFRJOLHUH�GDWL�DQDOLWLFL�GHOOD�VLWXD]LRQH��6H�OH�SURSRVWH�VRQR�D�FDGHQ]D�VHWWLPDQDOH��XQ¶HYDOXDWLRQ�WURSSR�GHWWD�JOLDWD�SRWUHEEH�HVVHUH�HFFHVVLYD����� 8Q� SURJHWWR� FRVWLWXLWR� GD� XQ� LQVLHPH� FRPSOHVVR� GL�D]LRQL� ILQDOL]]DWH� ± PROWL� SURJHWWL� VRQR� SOXULHQQDOL� H�FRPSUHQGRQR� VWUDWHJLH� GLIIHUHQWL� H� SHUFRUVL� SDUDOOHOL�FKH� GRYUHEEHUR� PROWLSOLFDUH� JOL� VIRU]L� H� IDFLOLWDUH� LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��,�SURJHWWL�GL�DQLPD]LRQH�GL� XQ� WHUULWRULR� H� GL� SUHYHQ]LRQH� SUHYHGRQR� HYHQWL�VWLPROR��SHUFRUVL�IRUPDWLYL��DWWLYLWj�OXGLFKH��PRPHQWL�GL�ULIOHVVLRQH� WHRULFD�� VLQHUJLH� IUD� LVWLWX]LRQL� HG� RUJDQL]�]D]LRQL� ORFDOL�� 6HUYH� GXQTXH� VLD� FRQWUROODUH� FLDVFXQD�GHOOH�SDUWL��VLD�LO�WXWWR�FKH�QRQ�q�VROR�VRPPD�GHL�VLQJROL�SURJHWWL�� /¶HYDOXDWLRQ� GLYHQWD� FRPSOHVVD� SHU� TXDQWR�ULJXDUGD� OD� VWUXPHQWD]LRQH�� O¶RUJDQL]]D]LRQH� H� OD� FRQ�QHVVLRQH�IUD�L�GDWL�UDFFROWL����� 8QD� VWUXWWXUD� FKH� HURJD� VHUYL]L�� XQ¶RUJDQL]]D]LRQH�±YDQQR� FRQVLGHUDWL� SL�� HOHPHQWL�� O¶RUJDQL]]D]LRQH� GHO�ODYRUR� LQWHUQR�� OH� PRGDOLWj� GL� HURJD]LRQH� GHO� SURSULR�³SURGRWWR´��JOL�RSHUDWRUL�DGGHWWL�H� OH� ORUR�FDSDFLWj�SUR�IHVVLRQDOL�� JOL� XWHQWL� H� OD� ORUR� SHUFH]LRQH� GHO� IXQ]LR�QDPHQWR� GHOO¶RUJDQL]]D]LRQH�� L� UDSSRUWL� FRQ� JOL� DOWUL�VHUYL]L� H� TXHOOL� FRQ� OD� FRPXQLWj� QHOOD� TXDOH� VRQR�LQVHULWL��/DYRUR� FRPSOHVVR� HG� LQWHUHVVDQWH� FKH� ULFKLHGH�VWUXPHQWL� VSHFLILFL� SHU� RJQL� VHWWRUH�� D� YROWH� SHU� RJQL�



��
YDULDELOH�GL�HVVR��H�FRUUHOD]LRQL�QXPHURVH�H�UDIILQDWH�IUD�L�GDWL�UDFFROWL��$OO¶LQWHUQR� GL� FLDVFXQD� GL� TXHVWH� WUH� PDFUR�DUHH�� OH�YDULDELOL� SULQFLSDOL� FKH� SRVVRQR� HVVHUH� SUHVH�LQ� FRQVL�GHUD]LRQH�VRQR��� L�ULVXOWDWL�± RWWHQXWL�DWWUDYHUVR�O¶D]LRQH�UHDOL]]DWD�� LO� PHWRGR� ± LQWHVR� FRPH� ILORVRILD� GL� IRQGR�� PD�DQFKH�FRPH�LQVLHPH�GL�WHFQLFKH�� LO�SURFHVVR�± FRPH�VHTXHQ]D�GL�IDWWL��GL�D]LRQL��HFF��LQWHQ]LRQDOL�� JOL� DWWRUL� ± FRPH� LQGLYLGXL�� JUXSSL�� LVWLWX]LRQL��RUJDQL]]D]LRQL��HFF��FRLQYROWH�GDOO¶D]LRQH�DWWXDWD�� L� UXROL� ± FRPH� FRPSRUWDPHQWL� 	� UHVSRQVDELOLWj�VWDELOLWL� IRUPDOPHQWH�� FRQ� FRPSLWL� H� IXQ]LRQL�VSHFLILFKH��

�����7� �7,32/2*,$�(VLVWRQR�GLIIHUHQWL�PRGDOLWj�GL�DSSOLFD]LRQH�GHOO¶HYDOXDWLRQ�FKH�VL�GLVWLQJXRQR�SHU�L�WHPSL�QHL�TXDOL�O¶RSHUD]LRQH�YLHQH�UHDOL]]DWD�� RSSXUH� SHU� JOL� DVSHWWL� GL� XQ� LQWHUYHQWR� FKH� VL�YRJOLRQR�HYLGHQ]LDUH��R�DQFRUD�SHU�JOL�³DWWRUL´�FKH�VDUDQQR�FRLQYROWL��R�SHU�JOL�VWUXPHQWL�XWLOL]]DWL��1RQ�YROHQGR�IDUPL�SUHQGHUH� OD� PDQR� GDOOD� FDVLVWLFD� GHULYDQWH� GDOOD� OHJLVOD�]LRQH�� VSHVVR� QRQ� IXQ]LRQDOH� DG� RWWHQHUH� PDWHULDOH� XWLOH�DJOL� RELHWWLYL� GHOO¶HYDOXDWLRQ�� GHVFULYHUz� EUHYHPHQWH� OH�FDWHJRULH� FRQ� OH� ORUR� FDUDWWHULVWLFKH� HVVHQ]LDOL�� 5LWHQJR�HFFHVVLYL� H� FRQWUDUL� DOOD� ORJLFD� GHOOD� IXQ]LRQDOLWj� JOL�DPSOLDPHQWL�LQWURGRWWL�GDO�SDURVVLVPR�GHOOD�OHJLVOD]LRQH���
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&DWHJRULD�GHJOL�DVSHWWL�HVDPLQDWL��x HIILFDFLD�± XQ� EXRQ UDSSRUWR� ULVXOWDWL�ELVRJQL�± ULFKLH�GHUHEEH� OD� GHILQL]LRQH� GL� FKLDUL� H� FLUFRVFULWWL� RELHWWLYL��,Q� DOWUH� SDUROH� VL� LQWHQGH� ULOHYDUH�LO� OLYHOOR� GL� UDJJLXQ�JLPHQWR� GHJOL� RELHWWLYL� ILVVDWL� GDOO¶LQWHUYHQWR�� 3Xz�ULJXDUGDUH� OD� FDSDFLWj� GL� XQ¶D]LRQH� R� GL� XQ� VHUYL]LR� GL�ULVSRQGHUH� DL� ELVRJQL� GHJOL� XWHQWL� H� GL� VRGGLVIDUOL� R� OD�FDSDFLWj�GL�UDJJLXQJHUH�JOL�RELHWWLYL�VWDELOLWL�R�L�ULVXOWDWL�DWWHVL� H� ILVVDWL� GDOO¶RUJDQL]]D]LRQH�� LQGLSHQGHQWHPHQWH�GDOOD�ULOHYDQ]D�SHU�L�ELVRJQL�GHL�GHVWLQDWDUL��3HU�HVHPSLR�XQ�3&�FKH�YLHQH�VRVWLWXLWR�RJQL�TXDGULPHVWUH�JDUDQWLVFH�RWWLPH�SUHVWD]LRQL�x HIILFLHQ]D�± XQ� EXRQ� UDSSRUWR�PH]]L�ULVXOWDWL�± ULFKLH�GHUHEEH� XQ� LPSHJQR� FRQFUHWR� GHOOH� VWUXWWXUH� SHU� OD�UDFFROWD� VLVWHPDWLFD� SHU� HV�� GL� GDWL� GL� FRVWR�� GL� GDWL�JHVWLRQDOL��GL�GHVFUL]LRQH�GHOOH�ULVRUVH�± DQFKH�XPDQH�±LPSHJQDWH��HFF��3HU�HVHPSLR��O¶DVSLULQD�q�XQ�PHGLFLQDOH�PROWR�HIILFLHQWH�LQ�TXDQWR�q�LQ�JUDGR�GL�FXUDUH�PROWL�WLSL�GL� GLVWXUEL� GHOOD� VDOXWH� FRQ� FRVWL� EDVVLVVLPL� H� GDQQL�FROODWHUDOL�SUDWLFDPHQWH�LQHVLVWHQWL�x VRGGLVID]LRQH�± YDULDELOH�LQWDQJLELOH�H�VRJJHWWLYD�FROOH�JDWD�DL�VHQWLPHQWL�H�DO�FOLPD�HPRWLYR�FUHDWR�GD�WXWWL�JOL�³DWWRUL´� FKH� SDUWHFLSDQR� DOO¶LQWHUYHQWR�� RSHUDWRUL�FRPSUHVL���&DWHJRULD�GHJOL�DWWRUL�FRLQYROWL��x GHVWLQDWDUL�HIIHWWLYL�± SHU�HVHPSLR�WXWWL�L�SDUWHFLSDQWL�DG�XQ¶HVSHULHQ]D�HVWLYD�x FRPXQLWj� FRPSOHVVLYD�± FRPSUHQVLYD� DQFKH� GL� FRORUR�FKH�QRQ�VRQR�VWDWL�WRFFDWL�GLUHWWDPHQWH�GDOO¶DWWLYLWj��3HU�



��
HVHPSLR� JOL� DELWDQWL� �R� ORUR� UDSSUHVHQWDQWL�� GL� XQD�FLWWDGLQD�TXDUWLHUH�SURWDJRQLVWD�GL�XQ�SURJHWWR�GL�DQLPD�]LRQH�x FRO�VXSSRUWR�GL�JUXSSL�GL�FRQWUROOR�± PHVVL�D�ILDQFR�GHL�SDUWHFLSDQWL���&DWHJRULD�GHL�WHPSL�GL�VRPPLQLVWUD]LRQH�GHJOL�VWUXPHQWL�GL�UDFFROWD�GHL�GDWL��x ILQDOH��VROR�DO�WHUPLQH�GHOO¶LQWHUYHQWR�x LQL]LDOH� ± ILQDOH�� SULPD� GHOO¶LQL]LR� H� GRSR� OD� FRQFOX�VLRQH�x LQL]LDOH�± LQ� LWLQHUH�± ILQDOH�� GXUDQWH� WXWWR� LO� SHUFRUVR��FRQ�XQD�R�SL��³PLVXUD]LRQL´�IUD�O¶DYYLR�H�OD�FRQFOXVLRQH�GHOO¶LQWHUYHQWR�x LQL]LDOH�± LQ�LWLQHUH�± ILQDOH�± D�GLVWDQ]D��ROWUH�DOOH�WDSSH�LQGLFDWH� GDOOD� PRGDOLWj� SUHFHGHQWH�� HVLVWH� XQD� VRPPL�QLVWUD]LRQH� D� GLVWDQ]D�� GL� VROLWR� PHVL� GRSR� OD� FRQFOX�VLRQH�GHOO¶HVSHULHQ]D���&DWHJRULD�GHJOL�VWUXPHQWL��FKH�VRQR�UDJJUXSSDWL�SHU�JUDQGL�LQVLHPL�� ULPDQGDQGR� DG� DOWUH� OHWWXUH� SHU� OD� SUHFLVD]LRQH�VXOOH� ORUR� FDUDWWHULVWLFKH�� 9D� GHWWR� FKH� VSHVVR�� DQFKH� QHO�FDVR�GL� XQD� VROD� VRPPLQLVWUD]LRQH��JOL� VWUXPHQWL�XWLOL]]DWL�VRQR�SL��GL�XQR�H�IUD�ORUR�GLYHUVL��x TXHVWLRQDUL� ± LQVLHPH� GL� GRPDQGH� D� FXL� VL� ULVSRQGH�LQGLYLGXDOPHQWH�x JULJOLH� GL� RVVHUYD]LRQH�± HOHQFKL� GL� FDUDWWHULVWLFKH� FKH�UDFFROJRQR� LQ� JHQHUH� LO� SXQWR� GL� YLVWD� GL� WHFQLFL� HG�RSHUDWRUL�
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x IRFXV� JURXSV�GLVFXVVLRQL� GL� JUXSSR� ± FRQGRWWL� GD� XQ�DQLPDWRUH�PRGHUDWRUH� FKH� SURSRQH� DOFXQL� VWLPROL� D�SHUVRQH�IUD�ORUR�RPRJHQHH�R�GL�GLYHUVD�SURYHQLHQ]D�HG�HVWUD]LRQH�x LQWHUYLVWH� ± FROORTXL� GL� FRSSLD�� VHJXHQGR� XQD� WUDFFLD�FKH�ULPDQH�FRVWDQWH�± IUD�XQ�WHFQLFR�HG�LQGLYLGXL�SUHVL�VLQJRODUPHQWH�x FDSRODYRUL�± GHWWL� DQFKH� VDJJL�� SURYH�G¶DXWRUH�� SHUIRU�PDQFHV� ± SURYH� SUDWLFKH� LQ� UHOD]LRQH� DO� FRQWHQXWR�GHOO¶DWWLYLWj���
�����,� �,17(562**(77,9,7¬�,O� SUREOHPD� GHOOD� PLVXUD�� LQ� SDUWLFRODUH� LQ� FDPSR�SVLFRVRFLDOH��KD�VHPSUH�LQFRQWUDWR�SUREOHPL�D�FDXVD�± VL�q�VHPSUH�VRVWHQXWR�± GHOOD�PDQFDQ]D�GL�RJJHWWLYLWj�FKH�LQYD�OLGDYD� L� GDWL� H� OH� LQIRUPD]LRQL� UDFFROWH�� )UD� L� ULFHUFDWRUL�HVLVWH�WXWWRUD�XQ�GLEDWWLWR�DSHUWR�D�SURSRVLWR�GHJOL�LQGLFDWRUL�VRJJHWWLYL��QRQRVWDQWH�RUPDL�VLD�DFFHUWDWR�FKH�DQFKH�L�ILVLFL�KDQQR� TXDOFKH� SUREOHPD� FRQ� O¶RJJHWWLYLWj�� /D� SULQFLSDOH�RELH]LRQH� FKH� YLHQH� IDWWD� D� TXHVWR� WLSR� GL� ULFHUFD� q� OD�FRQYLQ]LRQH�FKH�HVVD�QRQ�IRUQLVFH�GDWL�PLVXUDELOL��SURSULR�SHUFKp� VRJJHWWLYL�� 0D� QHOOH� FRVLGGHWWH� VFLHQ]H� XPDQH��PLVXUDUH�� QRQ� FRUULVSRQGH� VROR� DO� �TXDQWLILFDUH��� EHQVu�FRPSUHQGH� OD� �SRVVLELOLWj� GL� WUDWWDPHQWR� GHL� GDWL��� ,O�FRPSRUWDPHQWR� XPDQR� q� GHWHUPLQDWR� GDOOH� YDOXWD]LRQL�SHUVRQDOL� FKH� FLDVFXQ� LQGLYLGXR� ID� H� GLSHQGH� GDO� FRPH�SHUFHSLDPR� WXWWR�FLz�FKH�q�HVWHUQR�D�QRL��6WLDPR�SDUODQGR�GL�YDULDELOL�FRPH���
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� OD�VRGGLVID]LRQH�� OD�SHUFH]LRQH�GHL�SUREOHPL�� OD�VSHUDQ]D�QHOOD�ULVROYLELOLWj�GHL�SUREOHPL�� OD�ILGXFLD�LQ�Vp�H�QHJOL�DOWUL�� LO�VHQVR�GL�DSSDUWHQHQ]D�� LO�FOLPD�DIIHWWLYR�JHQHUDOH�� OD�FRQVDSHYROH]]D�GHOOH�SURSULH�FRPSHWHQ]H�� L�UDSSRUWL�LQWHUSHUVRQDOL�� OD�SHUFH]LRQH�GHOO
HVWHUQR���7XWWR�TXHVWR�q�VRJJHWWLYR"�&HUWDPHQWH��PD�LQQHJDELOPHQWH�GHWHUPLQD� XQ
LQIOXHQ]D� LPSRUWDQWH�� /D� ULFHUFD� SVLFRORJLFD�KD� FRPH� FULWHULR� FRQRVFLWLYR� O
HVSHULHQ]D� LQGLYLGXDOH�� 'D�TXHVWR� SXQWR� GL� YLVWD� FLz� FKH� q� LPSRUWDQWH� QRQ� q� OD� ULOH�YD]LRQH�TXDQWLWDWLYD�GL�XQ�FHUWR� IHQRPHQR��PD� LO�PRGR� LQ�FXL�RJQL�VLQJROR�LQGLYLGXR�OR�YLYH�H�OR�JLXGLFD��/D�UDFFROWD�GL� GDWL� VRJJHWWLYL� q� SUREOHPDWLFD� LQ� TXDQWR� HVVL� QRQ� VRQR�XQLYRFL�� OH� LPPDJLQL� VRJJHWWLYH� YDULDQR� GD� LQGLYLGXR� D�LQGLYLGXR� H�� D� GLVWDQ]D� GL� WHPSR� H� GL� VLWXD]LRQH�� SRVVRQR�PRGLILFDUVL� DQFKH� QHOOR� VWHVVR� LQGLYLGXR� H� QRQ� VRQR� FRQ�WUROODELOL� QHOOD� UHDOWj� FRQFUHWD�� 3HU� HVHPSLR�� VH� OD� WHPSH�UDWXUD�LQ�XQD�VWDQ]D�q�GL����JUDGL��TXHVWR�QRQ�LPSHGLVFH�D�TXDOFXQR� GHL� SUHVHQWL� GL� VHQWLUH� IUHGGR�� DG� DOWUL� WURSSR�FDOGR� H� DG� DOWUL� DQFRUD� GL� HVVHUH� D� SURSULR� DJLR��(� VWLDPR�SDUODQGR� GHOOH� UHD]LRQL� DG� XQ� HOHPHQWR� RJJHWWLYR��3HQVDQGR�D�TXDOFRVD�GL�SL��DVWUDWWR��SHU�HVHPSLR�VH�FKLHGR�DJOL� VSHWWDWRUL� GL� XQ� YDULHWj� VH� OR� VSHWWDFROR� q� EHOOR�� DYUz�ULVSRVWH�GLYHUVH�SXU� ULIHUHQGRVL� WXWWL�DOOR�VWHVVR�VSHWWDFROR��6H�SRL�YRJOLDPR�FRQRVFHUH�LO�SDUHUH�GHL�SDUWHFLSDQWL�DG�XQ�JLRFR�� R� DG� XQD� VHUDWD� GL� GLEDWWLWR�� R� DG� XQ� LQFRQWUR� GL�
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FRQRVFHQ]D�� HFF�� JOL� HOHPHQWL� FRQFUHWL� VRQR� VHPSUH� SL��UDUHIDWWL�� PHQWUH� OH� YLVLRQL� SHUVRQDOL� VL� PROWLSOLFDQR��/¶LPPDWHULDOLWj� GHOOD� VLWXD]LRQH� QRQ� LPSHGLVFH� FKH� L�VHQWLPHQWL�H� OH�SHUFH]LRQL�FKH�XQD�SHUVRQD�SURYD�DJLVFDQR�VXO� VXR� FRPSRUWDPHQWR�� 'XQTXH�� FRQRVFHUH� TXDQWL� GHL�SUHVHQWL� FRQGLYLGRQR� TXHOOH� HPR]LRQL� GLYHQWD� LPSRUWDQWH�VH�VL�VWD�UHDOL]]DQGR�XQ�SURJHWWR�FRQ�ORUR��6L�WUDWWD�VH�PDL�GL�VRVWLWXLUH�DOOD�FRPSOHWD�VRJJHWWLYLWj�O
LQWHUVRJJHWWLYLWj��FLRq�GL� FRQVLGHUDUH� XQD� FHUWD� VLWXD]LRQH� FRPH� O
LQVLHPH� GL�VHQWLPHQWL�� DWWHJJLDPHQWL�� SHUFH]LRQL� HFF�� FKH� DJLVFRQR�DOO
LQWHUQR� GHJOL� LQGLYLGXL� SHU� PRWLYD]LRQL� VRJJHWWLYH� H�SVLFRORJLFKH��'DO� SXQWR� GL� YLVWD� FRQFUHWR� FLz� VLJQLILFD� VLD�PLVXUDUH� FRQ� VWUXPHQWL� GLYHUVL� XQD� VWHVVD� YDULDELOH�� VLD�FRLQYROJHUH�SL��³RVVHUYDWRUL´�FKH�RIIUDQR� LO� ORUR�SDUHUH� LQ�PHULWR�� 6L� SDVVD� SHUFLz� GD� XQD� FRQFH]LRQH� WRWDOL]]DQWH�RELHWWLYLVWLFD� DG� XQD� FRQFH]LRQH� RELHWWLYR�VRJJHWWLYD� FKH�WHQGD� D� UHFXSHUDUH� OH� SUREOHPDWLFKH�SURSULH�GHOO
LQGLYLGXR�LQ�TXHO�PRPHQWR��,O�ULVXOWDWR�QRQ�q�XQD�PHGLD��FKH�HVVHQGR�D�PHWj� IUD� SRVL]LRQL� RSSRVWH� SDUH� JDUDQWLUH�PHQR� HUURUL� R�IUDLQWHQGLPHQWL�� '
DOWURQGH� FLz� FKH� q� YHUR� QRQ� VHPSUH� q�DQFKH� UHDOH�� EHQFKp�± FRPH�VRVWLHQH�.��/HZLQ�± VLD� UHDOH�WXWWR� FLz� FKH� SURGXFH� FRQVHJXHQ]H�� /¶HYDOXDWLRQ� VL� EDVD�VXOOH� GLFKLDUD]LRQL� GHJOL� ³LQWHUYLVWDWL´�� FL� VDUHEEH� XQD�PDJJLRUH� FHUWH]]D� GHOOD� YHULGLFLWj� GHOOH� SRVL]LRQL� VH� VL�SRWHVVH� VHPSUH� RVVHUYDUH� LO� FRPSRUWDPHQWR�� 6L� YDORUL]]D�FRPXQTXH� OD� FRPSRQHQWH� XPDQD�� VSHVVR� WUDVFXUDWD� D�IDYRUH� GHOOD� SUHVXQWD� RELHWWLYLWj�� 6H� VL� WLHQH� FRQWR� FKH��SHUVLQR�LQ�XQ�DPELHQWH�GL�ODYRUR�TXDOVLDVL��OD�³SURGXWWLYLWj´�q� FRQQHVVD� DOOH�PRGDOLWj� GL� UDSSRUWR� HVLVWHQWL� IUD� OH� YDULH�FRPSRQHQWL� HG� DO� JUDGLPHQWR� GHO� FOLPD� HPRWLYR� �0D\R�



��
GRFHW���� QH� ULVXOWD� FKH� O
LPSRUWDQ]D� GL� XQ� VLPLOH� PRGHOOR�YDOXWDWLYR�q�IRQGDPHQWDOH���
�����2� �2%,(77,9,�/¶HYDOXDWLRQ� q� XQD� SUDWLFD� FKH� SXz� HVVHUH� XWLOL]]DWD� SHU�PRWLYL�GLYHUVL���� 3HU�PLJOLRUDUH�7XWWR�H�WXWWL�VRQR�PLJOLRUDELOL��QHO�VHQVR�FKH�RJQL�SURJHWWR�SXz� HVVHUH� SHUIH]LRQDWR�� DPSOLDWR�� UHVR� SL�� HIILFLHQWH��PHQWUH� OH� SHUVRQH� SRVVRQR� HVSDQGHUH� OD� SURSULD� SHUVR�QDOLWj��VFRSULUH�H�VYLOXSSDUH�FDSDFLWj�HG�DELOLWj�VFRQRVFLXWH�R� SRFR� XVDWH�� DSSUHQGHUH� QXRYH� VWUDWHJLH� SURIHVVLRQDOL��SHUIH]LRQDUH� OH� ORUR� FRPSHWHQ]H� SVLFRORJLFKH� FKH� FRQVHQ�WRQR�GL�DJLUH�FRQ PDJJLRU�SUHFLVLRQH�H�GL� UDJJLXQJHUH�SL��DJHYROPHQWH� JOL� RELHWWLYL�� 'DO� IHHG�EDFN� DOOH� VWUXPHQ�WD]LRQL�SL��FRPSOHVVH��O¶HYDOXDWLRQ�QRQ�LQFRQWUD�OLPLWD]LRQL�LQ� TXHVW¶DUHD� HG� HYLGHQ]LD� HYROX]LRQL� LQGLSHQGHQWHPHQWH�GDOO¶HWj� H� GDOO¶HVSHULHQ]D�� ,QIDWWL� QRQ� HVLVWH� XQ� SXQWR� GL�DUULYR� GHILQLWLYR� HG� LQYDOLFDELOH�� *OL� LQWHUYHQWL� SRVVRQR�DXPHQWDUH� LO� OLYHOOR� GL� GLIILFROWj� DPSOLDQGR� XQR� TXDOVLDVL�GHJOL�HOHPHQWL�FKH� OL�FRPSRQJRQR��WLSR�GL�XWHQWL��PHWRGR�ORJLH�FKH�XWLOL]]DQR�WHFQLFKH�LQQRYDWLYH��RELHWWLYL�FRPSOHV�VL�� VLQHUJLH� IUD� JHVWRUL�� HFF���� ,� VLQJROL� XWHQWL� SRVVRQR�PL�JOLRUDUH� OH� ORUR� SRWHQ]LDOLWj� HG� LO� ORUR� EHQHVVHUH�� ,� SURIHV�VLRQLVWL�SRVVRQR�UDIILQDUH�OH�ORUR�ULVRUVH��3HU�PLJOLRUDUH�VHPSUH�RFFRUUH�IDUH�DWWHQ]LRQH�DJOL�RVWDFROL�FKH� VL� SRVVRQR� LQFRQWUDUH�� 6H� XQ� SURJHWWR� SHU� HVHPSLR�ULFKLHGH� SHU� OD� VXD� UHDOL]]D]LRQH� OD� FROODERUD]LRQH� IUD� OH�



��
DVVRFLD]LRQL�HVLVWHQWL�LQ�XQ�FHUWR�WHUULWRULR��OD�FRQIOLWWXDOLWj�GL�TXHVWH�XOWLPH�IUD�GL�ORUR�WUDVIRUPHUj�O¶RSSRUWXQLWj�LQ�XQ�LQVXFFHVVR��6H� GHJOL� XWHQWL� PRWLYDWL� D� SUHQGHUH� SDUWH� DWWLYD� DG� XQD�D]LRQH� DQLPDWLYD� VRQR� IRU]DWL� D� UHOD]LRQDUVL� LQ� PRGR�LQWLPR�� R� SHU� HVHPSLR� XWLOL]]DQGR� LO� OLQJXDJJLR� FRUSRUHR��SRVVRQR�DXPHQWDUH�LO�ORUR�OLYHOOR�GL�UHVLVWHQ]D��,O�PRPHQWR�GL�³FDWDVWURIH´�GHYH�DYYHQLUH�TXDQGR�OD�VLWXD�]LRQH�q�IDYRUHYROH���� 3HU�VXSSRUWDUH�XQD�GHFLVLRQH�R�SHU�DLXWDUH�D�SUHQGHUQH�XQD�&RPH�VL�ID�D�VFHJOLHUH�IUD�SL��SURJHWWL�DQLPDWLYL�R��DQFRUD�SULPD��DG�LQGLYLGXDUH�FRVD�q�SL��XWLOH�SHU�JOL�DGROHVFHQWL�GL�XQ�TXDUWLHUH��R�TXDOH�DQLPDWRUH�q�PHJOLR�SUHSDUDWR�R�GRWDWR�GL�EXRQH�FDSDFLWj�UHOD]LRQDOL"�1RQ�FL�VL�SXz�EDVDUH�VROR�VXO�SURSULR�JLXGL]LR� LQWXLWLYR��QRQRVWDQWH�RJJL�VL�DEELD�VSHVVR�O¶LPSUHVVLRQH� FKH� WLUDUH� D� VRUWH� SURGXFD� ULVXOWDWL� PROWR�YLFLQL�DOO¶DQDOLVL�SL��VFUXSRORVD��)RUVH�LO�FDVR�KD�XQ�TXDOFKH�VLJQLILFDWR�ULVSHWWR�DOOH�SHUVRQH�L� FXL� FRPSRUWDPHQWL�± LQ� DVVHQ]D� GL� XQ¶HIIHWWLYD� SUHSDUD�]LRQH�IRUPD]LRQH� ± UHVWDQR� LPSUHYHGLELOL� LQ� PROWH�RFFDVLRQL�� ,� SURJHWWL� H� OH� VWUDWHJLH� FXOWXUDOL� VRQR� XQ¶DOWUD�FRVD�� 'HFLGHUH� GL� LQYHVWLUH� LQ� GLYHUWLPHQWR� R� LQ� VHUYL]L�SRUWD� D� ULVXOWDWL� GLYHUVL�� VFHJOLHUH� GL� VWLPRODUH� O¶DSSUHQ�GLPHQWR�� DQ]LFKp� O¶DEXOLD� HG� LO� FRQIRUPLVPR�SXz� ULVXOWDUH�XQD� VFHOWD� LOOXPLQDWD�� PD� YDQQR� FRQVLGHUDWL� L� FRVWL�GHOO¶RSHUD]LRQH��&KL� VL� RFFXSD� GL� HYDOXDWLRQ� q� LQ� JUDGR� GL� RIIULUH� QRWL]LH�LQWHUHVVDQWL� VX� XQ� SURJHWWR� ILQ� GDOOD� VXD� OHWWXUD��
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GDOO¶LPSRVWD]LRQH�� GDO� OLQJXDJJLR� FKH� YLHQH� XWLOL]]DWR��GDOO¶DQDOLVL�GHOOD�ULFKLHVWD�D�FXL�VL�SUHWHQGH�GL�ULVSRQGHUH����� 3HU� FRQRVFHUH� OH� UDJLRQL� GL� XQ� VXFFHVVR� R� GL� XQ�IDOOLPHQWR�4XDQGR� YD� WXWWR� EHQH� QRQ� VHPEUD� LPSRUWDQWH� FKLHGHUVL�³SHUFKp"´�� PD� LQ� FDVR� FRQWUDULR� WURYDUH� GHOOH� VSLHJD]LRQL�DOO¶DFFDGXWR�GLYHQWD�HVVHQ]LDOH��(�QRQ�VROR�SHU�GLIHQGHUVL��,Q� HQWUDPEL� L� FDVL� OD� FRQRVFHQ]D� GHL� PRWLYL� FKH� KDQQR�GHWHUPLQDWR�XQ�FHUWR�ULVXOWDWR�Gj�OD�SRVVLELOLWj�GL�ULSURGXUUH�OH� D]LRQL� IXQ]LRQDOL� ULGXFHQGR� TXHOOH� GDQQRVH�� /H� VFHOWH�FRPSLXWH� QHOOD� IDVH� GL� SURJHWWD]LRQH� SRVVRQR� HVVHUH�DYYHGXWH� H� FRQJUXHQWL�� PD� LO� ³FDPSR´� VXO� TXDOH� VL� LQWHU�YLHQH� QRQ� q� VWDWLFR� DYHQGR� D� FKH� IDUH� FRQ� LO� ³IDWWRUH�XPDQR´� LQ�PRYLPHQWR�� ,Q� FRUVR� G¶RSHUD� SRVVRQR� QDVFHUH�GHL� SUREOHPL� FKH� OD� SURFHGXUD� GL� HYDOXDWLRQ� SXz� HYLGHQ�]LDUH�H�UHQGHUH�DIIURQWDELOL���� 3HU� FDSLUH� VH� YDOHYD� OD� SHQD� IDUH� XQ� FHUWR� WLSR� GL�LQWHUYHQWR�LQYHVWLPHQWR�/D� FRQVLGHUD]LRQH� GHO� UDSSRUWR� IUD� LO� FRVWR� GL� XQ¶RSHUD�]LRQH�HG� LO� ULVXOWDWR�RWWHQXWR�HUD�PHQR� LPSRUWDQWH�DQQL�ID��TXDQGR� QRQ� HUDYDPR� LQ� ULVWUHWWH]]H� HFRQRPLFKH��1RQ� HUD�XQD�TXHVWLRQH�GL�SRFD�LPSRUWDQ]D�QHDQFKH�DOORUD��HSSXUH�LQ�SRFKL� VH� QH� FXUDYDQR�� ,� WDJOL� DOOH� VSHVH�� VRSUDWWXWWR� QHO�VHWWRUH� VRFLR�VDQLWDULR� LQVLHPH� DOOD� JLj� GHWWD� WHQGHQ]D�OHJLVODWLYD� GHOO¶8(�� KDQQR� FDPELDWR� OD� SHUFH]LRQH�� 3XU�WURSSR��UHVWD�DQFRUD�PROWR�GD�IDUH�SHU�FROOHJDUH�L�FRVWL�DOOD�TXDOLWj��ROWUH�FKH�DOOD�TXDQWLWj�GHL�ULVXOWDWL�R�DOOD�FRQWDELOLWj��&HUWDPHQWH� FL� VRQR� SDUDPHWUL� GD� WHQHU� SUHVHQWL� LQ� RJQL�
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VLWXD]LRQH�� VHQ]D� SHUz� VRVWLWXLUH� XQ� UDJLRQLHUH� R� XQFRPPHUFLDOLVWD�DG�XQ�YDOXWDWRUH�HVSHUWR��3HU� HVHPSLR�� LO� UDSSRUWR� IUD� FRVWR� FRPSOHVVLYR� H� FRVWR�XWHQWH� GL� XQ� FRUVR� SHU� DQLPDWRUL� q� FHUWR� XQ� LQGLFDWRUH�LPSRUWDQWH�� QRQ� UHQGH� LQXWLOH� LO� FRQWUROOR� GHO� JUDGR� GL�DSSUHQGLPHQWR� GL� FKL� KD� SDUWHFLSDWR� DG� XQ� SHUFRUVR� GL�������RUH���� 3HU�IDUH�XQ�UDSSRUWR�IUD�ULVXOWDWL�H�UHDOWj�7XWWL� L� SURJHWWL� GL� SUHYHQ]LRQH�� FKH� LQ� ODUJD� PLVXUD�FRQWHQJRQR� LQWHUYHQWL� GL� DQLPD]LRQH�� KDQQR� XQ� JUDYH�KDQGLFDS�FKH�VWD�QHOOD�GLIILFROWj�GL� UDSSRUWR� IUD� L�³VDOYDWL´�JUD]LH� DOO¶D]LRQH� HG� L� ³GLVDJLDWL´� FKH� FL� VDUHEEHUR� VWDWL�VHQ]D�GL�HVVD��/H�FDPSDJQH�GL�SUHYHQ]LRQH�GHO� WHWDQR��SHU�HVHPSLR�� FRQVHQWRQR� DOWUL� WLSL� GL� FRQWUROOR� VXOO¶HVLWR� GHOOH�YDFFLQD]LRQL� ± VWUXPHQWR� XVDWR� LQ� TXHOOR� VSHFLILFR�� /D�PDODWWLD�R�F¶q�R�QRQ�F¶q��1HO� FDVR� GHOO¶DQLPD]LRQH� QRQ� VL� KD� D� FKH� IDUH� FRQ� XQD�VLWXD]LRQH�ELQDULD��VXSSRUWDWD�GDO�FRQVHQVR�VX�FLz�FKH�YLHQH�FRQVLGHUDWR� FRPH� ULVXOWDWR��6L� WUDWWD�SLXWWRVWR�GL� XQD� VFDOD�FRQ� JUDGD]LRQL� GLYHUVH� FKH� SDUWH� GD� XQ� PLQLPR� HG� LO� FXL�PDVVLPR�QRQ�q�XQLYRFR�H�GHILQLELOH�XQD�YROWD�SHU�VHPSUH��6H� FL� RFFXSLDPR� GL� VRFLDOL]]D]LRQH�� SDUOLDPR� GL� XQD�FDSDFLWj� FKH� XQ� WLPLGR� KD� LQ� TXDQWLWj� OLPLWDWD� ULVSHWWR� DG�XQD� SHUVRQD� DSHUWD�� 0D� HQWUDPEL� SRVVRQR� DXPHQWDUH� OD�ORUR� VRFLHYROH]]D�� SUDWLFDPHQWH� SHU� WXWWD� OD� GXUDWD� GHOOD�ORUR�YLWD��1RQ�HVLVWRQR�OLPLWL��Qp�VLWXD]LRQL�DVVROXWH��/D�FRVD�q�DQFRUD�SL��FRPSOLFDWD�SDUODQGR�GL�EHQHVVHUH�H�GL�TXDOLWj�GHOOD�YLWD��3HUFKp�TXHVWR� ULFKLHGH�XQ�FDPELDPHQWR�FXOWXUDOH��2JJL� HVVHUH� SL�� VHQVLELOL� QRQ� q� VHPSUH� ULWHQXWR�
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XQ� YDQWDJJLR� SHUFKp� SXz� SURYRFDUH� VRIIHUHQ]H�� &RPH� VL�GLFH�DOWURYH�LQ�TXHVWR�YROXPH��OD�IRUPD]LRQH�FKH�UDJJLXQJH�L�VXRL�RELHWWLYL�D�YROWH�FUHD�GHL�GLVDGDWWDWL�SL��FKH�SHUVRQH�LQWHJUDWH�QHO�VLVWHPD��5LGXUUH�O¶DQDOIDEHWLVPR�HG�LQQDO]DUH�LO�OLYHOOR�FXOWXUDOH�GHL�FLWWDGLQL� QRQ� FRQVHQWH�XQ� LPPHGLDWR� VYLOXSSR�HFRQRPLFR��PD� FHUWDPHQWH� LQFLGH� VXOOH� DELWXGLQL� GL� YLWD� H� DOOD� OXQJD�SURGXFH�XQ�FDPELDPHQWR�FKH�YDOLFD�OH�SHUVRQH�H�VL�HVSDQGH�DOOD� FRPXQLWj�� 0LJOLRUDUH� OD� FDSDFLWj� UHOD]LRQDOH� H� OD�WROOHUDQ]D� SHU� OD� GLYHUVLWj� IDFLOLWHUj� OD� FRQYLYHQ]D� FKH� VL�WUDWWL�GHO�YLFLQR�R�GHOO¶XFUDLQR��4XHVWR�RELHWWLYR�GHOO¶HYDOXDWLRQ�FRQVHQWH�LQROWUH�XQD�VRUWD�GL�FRQWUROOR�GHOOH�LSRWHVL�VXOOD�EDVH�GHOOH�TXDOL�O¶LQWHUYHQWR�q� VWDWR� UHDOL]]DWR�� 3HU� JOL� VWXGLRVL� q� O¶RFFDVLRQH� SHU�LQGLYLGXDUH� QHOOH� SUDVVL� GHOOH� FRVWDQWL� FKH� VXSSRUWDQR� OD�IRUPXOD]LRQH�GL�SULQFLSL�WHRULFL���� 3HU� FRQWUROODUH� OD� FRQJUXHQ]D� GHOOH� SURSRVWH� FRQ� OH�VSHFLILFKH�SURIHVVLRQDOLWj�5LJXDUGD� LQ� SDUWLFRODUH� L� SURFHVVL� GL� IRUPD]LRQH�� 1HOOR�VSHFLILFR� TXHOOR� GHOO¶DQLPDWRUH� VL� WUDFFLD� DVWUDWWDPHQWH�FRPH�SURILOR�SURIHVVLRQDOH�H�TXLQGL�VL�VWDELOLVFRQR�L�FRQWH�QXWL�� OH� PHWRGRORJLH�� OD� GXUDWD�� HFF�� FKH� O¶LWHU� IRUPDWLYR�GHYH�DYHUH�SHU�FRQVHQWLUH�O¶DSSUHQGLPHQWR��/H� SHUVRQH� VRQR� GLYHUVH� IUD� ORUR�� L� WHPSL� FDPELDQR�� OH�FXOWXUH�YDULDQR«�«�&RVu��XQD�YROWD�LQGLYLGXDWR�XQ�PRGHO�OR��QRQ�q�GHWWR�FKH�HVVR�SRVVD�HVVHUH�XWLOL]]DWR�RYXQTXH�HVHPSUH�FRQ�OH�VWHVVH�FDUDWWHULVWLFKH��/R�VWHVVR�FRQWHVWR�QHO�TXDOH� RSHUD� O¶DQLPDWRUH� SXz� HYROYHUVL� R� PRGLILFDUVL� LQ�TXDOFKH� DVSHWWR� H� GL� FRQVHJXHQ]D� ULFKLHGHUH� DOWUH� R� SL��
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UDIILQDWH� FRPSHWHQ]H�� ,Q� TXHVWR� FDVR� OD� YHULILFD� H� OD�YDOXWD]LRQH� FRQWUROODQR� VLD� L� SDUWHFLSDQWL�� VLD� L� ORUR�DSSUHQGLPHQWL�� VLD� FLz� FKH� VL� q� SHQVDWR� IRVVH� SHU� ORUR�IRUPDWLYR��GRFHQWL�FRPSUHVL���� 3HU� ULSURJHWWDUH� O¶D]LRQH� VXFFHVVLYD� �� OD� FRQWLQXD]LRQH�GHOO¶LQWHUYHQWR�4XHVWD� q� XQD� SUDVVL� FRPXQH� D� WXWWL� L� SURIHVVLRQLVWL�� LQ�TXDOVLDVL�VHWWRUH�RSHULQR��1HO�FDVR�GHOO¶DQLPD]LRQH�± FRPH�SHU�DOWUH�SUDWLFKH�LPPDWHULDOL�± QRQ�VRQR�SRVVLELOL�FHUWL�WLSL�GL� VLPXOD]LRQH�FKH�FRQVHQWLUHEEHUR�GL�SUHYHGHUH� O¶HVLWR�GL�XQD�FHUWD�D]LRQH��6LPXODUH�OD�YHORFLWj�GL�XQD�EDUFD�D�YHOD�LQ�UDSSRUWR�DO�VXR�VFDIR�HG�DO�PDWHULDOH�XWLOL]]DWR�q�XQ¶RSHUD�]LRQH� FRPXQH� SHU� XQ� FRPSXWHU�� /D� IDFFHQGD� q� GLYHUVD�DYHQGR�D�FKH�IDUH�FRQ�HVVHUL�XPDQL��GL�FXL�GL�VROLWR�QRQ�VL�FRQRVFRQR�Qp�OD�VWRULD��Qp�L�SUREOHPL�R�OH�FDUDWWHULVWLFKH�GL�SHUVRQDOLWj�� /¶XRPR� PDQWLHQH� LO� OLEHUR� DUELWULR� FKH� JOL�FRQVHQWH�XQ�PDUJLQH�GL� LPSUHYHGLELOLWj�QHOOD� UHD]LRQH�DOOH�VLWXD]LRQL� FKH� LQFRQWUD�� /H� WHRULH�± FKH� VL� EDVDQR� VXOO¶RV�VHUYD]LRQH� GHOOD� UHDOWj� ± RIIURQR� GHJOL� XWLOL� VXSSRUWL� SHU�VFHJOLHUH� OH� D]LRQL� GD� UHDOL]]DUH�� &Lz� QRQ� LPSHGLVFH� FKH�TXDOFRVD�IXQ]LRQL�GLYHUVDPHQWH�GD�FRPH�SUHYLVWR��'XQTXH��GL� VROLWR� ³VL� VD� VROR� GRSR´� VH� WXWWR� KD� IXQ]LRQDWR� FRPH�VSHUDWR�� 'D� TXHVWR� SXQWR� GL� YLVWD� WXWWL� L� SURJHWWL� VRQR�FRVWDQWHPHQWH� RJJHWWR� GL� FRQWUROOR�� 6L� SRVVRQR� FDPELDUH�PHWRGRORJLH� H� FRQWHQXWL� DG� LQWHUYHQWR� DYYLDWR� HG� DQFRU�PHJOLR� VH� VL� WUDWWD� GL� XQD� SURVHFX]LRQH�� OH� LQIRUPD]LRQL�UDFFROWH� FRQ� O¶HYDOXDWLRQ� IDYRULVFRQR� O¶DJJLXVWDPHQWR� GHO�SURJHWWR�H�GXQTXH�OD�VXD�LQFLVLYLWj���
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O¶DQLPD]LRQH� VWLPROL� LQ� SURIRQGLWj� OH� SHUVRQH� H� OH� FDPEL�VLJQLILFDWLYDPHQWH�YD�LQFRQWUR�D�GHOXVLRQL�VH�SHQVD�FKH�FLz�DFFDGD�QHO�JLUR�GL�SRFKH�VHWWLPDQH�R�SRFKL�PHVL��� GLVLQWHUHVVH�SHU�JOL�RELHWWLYL�UDJJLXQWL�D�YROWH�L�SURJHWWL�VRQR�IUXWWR�GL�VWUDWHJLH�FKH�KDQQR�RELHWWLYL�GLYHUVL�GD�TXHOOL�HVSOLFLWDWL��&RVu�DQFKH� L�FDPELDPHQWL�FKH�VL�SURGXFRQR�QRQ�VRUWLVFRQR�XOWHULRUL�D]LRQL�FRQJUXHQWL��FL�VL� ³DFFRQWHQWD´�R� VL� ULWLHQH� VRGGLVIDWWR� LO�SURSULR�GRYHUH�R�DGGLULWWXUD�FL�VL�DYYLD�VX�XQ¶DOWUD�VWUDGD�D�YROWH�LQ�FRQWUDVWR�FRQ�TXDQWR�q�JLj�VWDWR� IDWWR��/¶HVHPSLR�SL��VHPSOLFH�VRQR�OH� ULFHUFKH� VXL� JLRYDQL�� RJQL� DPPLQLVWUD]LRQH� QH� ID� XQD��VHQ]D�WHQHU�FRQWR�GHL�GDWL�FKH�JLj�SRVVLHGH��GHO�ODYRUR�IDWWR�GDOO¶DVVHVVRUH� SUHFHGHQWH�� GHL� ULIHULPHQWL� QD]LRQDOL� VXJOL�VWHVVL� DUJRPHQWL�� GHO� SURJHWWR� JLj� LGHDWR�� ,Q� DOWUL� FDVL� DOOH�ULFHUFKH�QRQ�VHJXRQR�L�QHFHVVDUL�LQWHUYHQWL��� UHD]LRQL� GL� GLIHVD� R� GL� ULPR]LRQH� LQ� UDSSRUWR� DL�SUREOHPL�FKH�HPHUJRQR�SDUH�XQ�FRQWURVHQVR��PD�O¶HVSHULHQ]D�GLFH�FKH�VL�WUDWWD�GL�XQ�FRPSRUWDPHQWR� FRPXQH�� VH� VL� ULWLHQH� QHFHVVDULR� XQ� LQWHU�YHQWR� GL� DQLPD]LRQH�� SDUH� RYYLR� FKH� VL� SHUFHSLVFD� O¶HVLV�WHQ]D� GL� SUREOHPL�� $G� HVVL� FRUULVSRQGRQR� GHOOH� UHVSRQ�VDELOLWj�� /¶DXPHQWR� GHOOD� FRQVDSHYROH]]D� q� XQ� HOHPHQWR�IDVWLGLRVR�FKH�JHQHUD�XQ�VHQWLPHQWR�GL� LQDGHJXDWH]]D�R�GL�FROSD� D� FXL� VL� UHDJLVFH� QHJDQGR� OD� VLWXD]LRQH� DQ]LFKp�WURYDQGR� OH� HQHUJLH� H� OH� ULVRUVH� SHU� LQGLYLGXDUH� VROX]LRQL��1H�GHULYD�VSHVVR�XQ¶RVWLOLWj�FKH�VL�HVWHQGH�DO�SURJHWWR�H�QH�SXz�YDQLILFDUH�OH�D]LRQL��
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,Q� ROWUH� WUHQW¶DQQL� GL� HVLVWHQ]D�� $,$7(/� KD� UDFFROWR�XQ¶HVSHULHQ]D� ULFFKLVVLPD��JUD]LH� DOOH� DWWLYLWj� WLSLFKH�GHOOD�VXD� PLVVLRQ�� IRUPD]LRQH�� FXOWXUD�� ULFHUFD�� JHVWLRQH� GL�VHUYL]L��,Q�UHDOWj�OH�LGHH�HG�L�SURJHWWL�SUHGLVSRVWL�VRQR�VWDWL�PROWR�SL��QXPHURVL�GL�TXHOOL�HIIHWWLYDPHQWH�UHDOL]]DWL���,Q� FRHUHQ]D� FRQ� OH� ILQDOLWj� GHOO¶$VVRFLD]LRQH�� DEELDPR�GHFLVR�GL�LQVHULUQH�LQ�TXHVWR�VDJJLR�XQD�VFHOWD��,�SURJHWWL��GL�VHJXLWR� LOOXVWUDWL� VFKHPDWLFDPHQWH�� VRQR� GL� $,$7(/� LQ�TXDQWR� IUXWWR� GHOOD� FUHDWLYLWj� H� GHOOD� ³FRQWDPLQD]LRQH´� GL�FRORUR� FKH� VRQR� VWDWL� PHPEUL� GHOO¶$VVRFLD]LRQH� GDOOD� VXD�IRQGD]LRQH�DG�RJJL���6LQFHUDPHQWH�q� LPSRVVLELOH� ULFRVWUXLUH� OD�SDWHUQLWj�GL�RJQL�LGHD�� HG� q� LQVLHPH� FRUUHWWR� FRQVLGHUDUH� LO� ULVXOWDWR� XQD�FRQVHJXHQ]D�GHO�ODYRUR�GL�JUXSSR��GRYH�O¶LQQRYD]LRQH�H�OD�FUHDWLYLWj� VRQR� IUXWWR� GHOO¶LQWHUGLSHQGHQ]D� GHL� PHPEUL� HG�DQFKH� XQD� EDWWXWD� DSSDUHQWHPHQWH� LQVLJQLILFDQWH� SXz�GLYHQWDUH�HVVHQ]LDOH�VWLPROR�DOOD�SURGX]LRQH���
2JQL� SURJHWWR� YHUUj� LOOXVWUDWR� VHFRQGR� XQD� VWHVVD� VFKHGD�FKH�FRPSUHQGH�L�VHJXHQWL�SXQWL���



���
(YLGHQ]LDWL�HG�HVSOLFLWDWL�SHU�RJQL�SURJHWWR ,OOXVWUDWL�GL�VHJXLWR�XQD�WDQWXP�SHUFKp�FRVWDQWL� 7LWROR� *UDGR�GL FRPSOHVVLWj� 2ELHWWLYL� &RQWHQXWL� 7HPSL�GL�UHDOL]]D]LRQH� &ODVVH�GL�FRVWR� &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL� /LPLWL�	�SUHJL

� &RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL� 8WHQWL� 0HWRGL� 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR
7LWROR�Ê� LO� QRPH� GHO� SURJHWWR�� FKH� QH� FRQVHQWH� O¶LGHQWLILFD]LRQH�YHORFH� H� FKH� OR� VLQWHWL]]D� LQ�PRGR�GD�GDUQH�XQ¶LPPDJLQH�JHQHUDOH�FRPSUHQVLELOH���*UDGR�GL�FRPSOHVVLWj�,QGLFD� VH� LO� SURJHWWR� q� GLIILFLOH� H�R� VH� ULFKLHGH� XQD�SURIHVVLRQDOLWj�HODERUDWD�SHU�OD�VXD�UHDOL]]D]LRQH��'L�VROLWR�VL� FRQVLGHUDQR� VHPSOLFL� L� SURJHWWL� FKH� KDQQR� XQ� VROR�RELHWWLYR� R� XQ� VROR� WLSR� GL� XWHQWH�� R� GL� PHWRGR�� R� GL�FRQWHQXWR�� 3L�� TXHVWH� YDULDELOL� DXPHQWDQR�� SL�� OD� UHD�OL]]D]LRQH� q� FRPSOLFDWD�� ULFKLHGH� XQ� SXQWXDOH� FRRU�GLQDPHQWR�� SUHSDUD]LRQH� SL�� VRILVWLFDWD� GHO� SHUVRQDOH��ULVRUVH� HFRQRPLFKH� SL�� LQJHQWL�� 6L� WUDWWD� GL� XQ¶LQIRU�PD]LRQH� LPSRUWDQWH� LQ� UDSSRUWR�DOO¶HVLWR�GHO�SURJHWWR��XQD�VRUWD� GL� VSLD� FKH� SXz� DOOHUWDUH� ULVSHWWR� DL� SUREOHPL�VRWWRVWDQWL�OD�UHDOL]]D]LRQH�GHOO¶DWWLYLWj��



���
&RQ� XQ� FHUWR� JUDGR� GL� VRJJHWWLYLWj�� YHUUj� DVVHJQDWR� XQ�LQGLFDWRUH� LQGLYLGXDWR� LQ� XQD� VFDOD� GD� �� D� �� FRVu� GHILQLWD��� � LQHVLVWHQWH�� � � PLQLPR�� � � PHGLR�� � � GLVFUHWR�� � �PDVVLPR���&RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL�2JQL� SURJHWWR� SUHVHQWDWR� SXz� HVVHUH� DPSOLDWR� VHPSOL�FHPHQWH�³DJJLXQJHQGR´�XQR R�SL��DOWUL�SURJHWWL�FKH�KDQQR�TXDOFKH�HOHPHQWR�LQ�FRPXQH�FRQ�LO�SULPR��,Q�WHUPLQL�DVWUDWWL�WXWWL�SURJHWWL�TXL�LOOXVWUDWL�SRVVRQR�HVVHUH�FROOHJDWL� IUD� ORUR� FRVWLWXHQGR�FRVu� XQ� LQWHUYHQWR�GL� JUDQGH�FRPSOHVVLWj�� LQGLUL]]DWR� D� WXWWD� OD� FRPXQLWj� HG� LQVLHPH�³VSHFLDOL]]DWR´� QHL� FRQIURQWL� GHL� WDUJHW�� /D� VHTXHQ]D� GL�SUHVHQWD]LRQH�GHL�SURJHWWL�LQ�TXHVWR�YROXPH�q�FDVXDOH�H�QRQ�VHJXH�XQD�ORJLFD�FRQVDSHYROH�R�XQ�TXDOFKH�WLSR�GL�SHUFRUVR�UD]LRQDOH�� SHUFKp� O¶DQLPD]LRQH� ULWLHQH� SL�� IXQ]LRQDOH�ULVSRQGHUH� DL� ELVRJQL� HIIHWWLYL� SLXWWRVWR� FKH� DJLUH� VHFRQGR�PRGHOOL� DVWUDWWL�� 4XLQGL� FKL� YROHVVH� XWLOL]]DUH� OH� SURSRVWH�TXL�LOOXVWUDWH�SHU�LO�SURSULR�WHUULWRULR��GRYUHEEH�VWDELOLUH�XQ�RUGLQH�GL�SULRULWj� IUD� L�ELVRJQL�HVSUHVVL�GDO�FRQWHVWR�VX�FXL�YXROH� LQWHUYHQLUH� H� VXFFHVVLYDPHQWH� LQGLYLGXDUH� L� SURJHWWL�SL��DSSURSULDWL��PHWWHQGROL� LQ� UDSSRUWR� IUD� ORUR�VHFRQGR� OD�VHTXHQ]D� SL�� HIILFDFH��4XHVWR� VLJQLILFD� FKH� q� VLFXUDPHQWH�SRVVLELOH� UHDOL]]DUH� WXWWL� H� ��� L� SURJHWWL�� PD� FKH� q� PROWR�SUREDELOH� FKH� OD� SULPLWLYD� SURJHWWD]LRQH� YDGD� GL� YROWD� LQ�YROWD� FRQWUROODWD� LQ� UDSSRUWR� DJOL� HVLWL� GHOOH� D]LRQL�UHDOL]]DWH�� 3RLFKp� O¶DQLPD]LRQH� ODYRUD� SHU� SURGXUUH�FDPELDPHQWL� HG� HVVL� SRVVRQR� UHQGHUH� QHFHVVDULH� PRGLIL�FD]LRQL�LPSUHYHGLELOL�LQ�IDVH�GL�SULPD�SURJHWWD]LRQH��



���
,QROWUH�QRQ�FL�VRQR�SURJHWWL�FKH�VRQR�FRQWUDGGLWRUL�ULVSHWWR�DG�DOWUL�H�GXQTXH�QRQ�F¶q�LO�ULVFKLR�FKH�XQ¶D]LRQH�QH�DQQXOOL�XQ¶DOWUD��0D�FHUWR�FL�VRQR�LGHH�OD�FXL� LQWHJUD]LRQH�q�PHQR�³FRVWRVD´� GD� RJQL� SXQWR� GL� YLVWD� HG� LQ� FXL� OH� ULVRUVH�XWLOL]]DWH� VL� YDORUL]]DQR� H� VL� DPSOLILFDQR� FRQVHQWHQGR� LQ�XOWLPD�DQDOLVL�GHL�ULVSDUPL�R�XQ�PDJJLRUH�VXFFHVVR��1HOOH� VFKHGH�SURJHWWR� FKH� VHJXRQR� TXHVWD� YRFH� YHUUj�LQVHULWD� VROR� QHO� FDVR� VL� YRJOLDQR� VHJQDODUH� FRQQHVVLRQL�ULWHQXWH� SDUWLFRODUPHQWH� VLJQLILFDWLYH� HG� HIILFDFL� LQ�UDSSRUWR�DJOL�RELHWWLYL���2ELHWWLYL�6RQR� JOL� VFRSL� FKH� O¶DWWLYLWj� VL� SURSRQH� GL� UDJJLXQJHUH��6HFRQGR� XQD� SURFHGXUD� VHYHUD�� DG� RJQL� RELHWWLYR� HOHPHQ�WDUH� FRUULVSRQGH� DOPHQR� XQ¶D]LRQH� FRHUHQWH� DWWUDYHUVR� OD�TXDOH�HVVR�YLHQH�UDJJLXQWR�� ,O� WHUPLQH�³HOHPHQWDUH´�LQGLFD�FKH� O¶RELHWWLYR� QRQ� SXz� HVVHUH� VFRPSRVWR� LQ� SL�� VRWWR�RELHWWLYL�FKH�RFFRUUH�UDJJLXQJHUH�SULPD�GL�SRWHU�UHDOL]]DUH�TXHOOR� GLFKLDUDWR�� 6LJQLILFD� FKH� q� VHPSOLFH�� IDFLOH� GD�UDJJLXQJHUH��3HU�HVHPSLR��VH�VL�YRJOLRQR�LPSDUDUH�L�QRPL�GHL�PHPEUL�GL�XQ�JUXSSR��FL�VL�VWD�RFFXSDQGR�GL�XQ�RELHWWLYR�HOHPHQWDUH��6H� VL� SDUOD� GL� VYLOXSSR� GHOOH� FDSDFLWj� FRPXQLFDWLYH��RFFRUUHUj� PLJOLRUDUH� LO� OLQJXDJJLR� YHUEDOH� H� QRQ� YHUEDOH��DXPHQWDUH�LO�FROOHJDPHQWR�FRQ�FLz�FKH�VL�YXROH�HVSULPHUH�H�FLz�FKH�VL�GLFH��IDU�FRUULVSRQGHUH�OD�PRGDOLWj�HVSUHVVLYD�DOOH�HPR]LRQL� FKH� VL� VHQWRQR� LQ� FRQWHPSRUDQHD�� FRQRVFHUH� H�VDSHU� XVDUH� SL�� FRGLFL� FRPXQLFDWLYL�� HFF�� 1RQ� VL� WUDWWD�GXQTXH�GL�XQ�RELHWWLYR�HOHPHQWDUH��



���
,O� ULVFKLR�� TXDQGR� QRQ� VL� XVDQR� RELHWWLYL� HOHPHQWDUL�� q�TXHOOR� GL� VDOWDUH� TXDOFKH� D]LRQH� HVVHQ]LDOH� DO� ORUR�UDJJLXQJLPHQWR�H�SHUFLz�GL�PHWWHUH� LQ�SHULFROR�LO�VXFFHVVR�GHOO¶LQWHUYHQWR��1HOOH� QRVWUH� VFKHGH�� LQGLUL]]DWH� DG� DGGHWWL�DL� ODYRUL�� L� SURJHWWL� QRQ� VRQR� SUHVHQWDWL� QHOOD� PRGDOLWj�HOHPHQWDUH� FKH� ULFKLHGHUHEEH� DQFKH� VSD]L� �QXPHUR� GL�SDJLQH�� PROWR� SL�� DPSL�� ,� QRVWUL� RELHWWLYL� FRPSUHQGRQR�GXQTXH� GHL� VRWWR�RELHWWLYL�� PD� DOO¶LQWHUQR� GL� XQ� SHUFRUVR�SLXWWRVWR�OLQHDUH�H�VSHULDPR�FRPSUHQVLELOH���8WHQWL�6RQR� L� GHVWLQDWDUL� GHOO¶LQWHUYHQWR� LQWHVL� FRPH� SDUWHFLSDQWL�GHOO¶HVSHULHQ]D�� ,Q� JHQHUH� VRQR� FRQVLGHUDWL� DWWLYL�� FLRq�FRLQYROWL� GLUHWWDPHQWH�± DQFKH�VH� LQ�JUDGR�GLYHUVR�± QHOOD�UHDOL]]D]LRQH�GHOO¶LQL]LDWLYD��6HFRQGR�L�SULQFLSL�GHOO¶DQLPD�]LRQH�� QRQ� VRQR� HTXLSDUDELOL� D� IUXLWRUL� SDVVLYL� FRPH� JOL�VSHWWDWRUL�GL�XQR�VSHWWDFROR��1HOOH� QRVWUH� VFKHGH� TXHVWD� YRFH� q� LQGLFDWD� ³D� PRQWH´� LQ�TXDQWR� VL� q� GHFLVR� GL� UDJJUXSSDUH� OH� VFKHGH�SURJHWWR� LQ�UDSSRUWR� DJOL� XWHQWL�� /D� VHJQDOD]LRQH� VSHFLILFD� YHUUj�GXQTXH� LQGLFDWD�VH�FL�VRQR�SDUWLFRODUL�VLWXD]LRQL�FKH�SULYL�OHJLDQR� DOFXQH� FDUDWWHULVWLFKH� GHOO¶XWHQWH�WLSR� GL� ULIHUL�PHQWR���0HWRGL�,Q� TXHVWD� YRFH� YHQJRQR� LQGLFDWH� OH� WHFQLFKH� FKH� VDUDQQR�XWLOL]]DWH�SHU�UHDOL]]DUH�LO�SURJHWWR��LQ�FKH�PRGR�HVVR�YHUUj�DWWXDWR��TXDOH�SHUFRUVR�YHUUj�VHJXLWR��



���
*OL� LQWHUYHQWL� DQLPDWLYL� KDQQR� DOFXQH� FRVWDQWL� FKH� VRQR�VHPSUH�SUHVHQWL�DQFKH�VH�SRVVRQR�HVVHUH�GLYHUVH�OH�TXDQWLWj�GHJOL�LQJUHGLHQWL�FKH�YHQJRQR�PHVFRODWL��,O� ODYRUR� GL� JUXSSR� q� XQR� GL� HVVL��*OL� LQWHUYHQWL� LQ�TXHVWR�VHWWRUH�VRQR� LQGLUL]]DWL�D�SL��XWHQWL�FRQWHPSRUDQHDPHQWH�L�TXDOL� GHYRQR� GLYHQWDUH� SURWDJRQLVWL�� FRPH� SL�� VRSUD�LQGLFDWR�� ,O� JUXSSR� UDSSUHVHQWD� OD� VLWXD]LRQH� SL�� LQGLFDWD�SHUFKp� FRQVHQWH� LO� FRQIURQWR�� OR� VWLPROR� UHFLSURFR�� O¶DS�SUHQGLPHQWR� GL� PRGDOLWj� GL� FRPXQLFD]LRQH� HIILFDFL�� OD�VSHULPHQWD]LRQH�GHOOH�SURSULH�HPR]LRQL��O¶HVSHULHQ]D�GL�XQ�SURFHVVR�GL�VRFLDOL]]D]LRQH�H�GL�XQD�PRGDOLWj�GL�ODYRUR�FKH�QRQ� VYDOXWD� O¶LQGLYLGXR� HG� LQVLHPH� YDORUL]]D� OD� VLQWHVL�FROOHWWLYD��/D�SUHVHQ]D�GL�XQ�DQLPDWRUH�HVSHUWR� LQ�GLQDPL�FKH� GL� JUXSSR� FRVWLWXLVFH� XQ� VXSSRUWR� HG� XQ� DFFHOHUDWRUH�SHU� O¶HYROX]LRQH� GHO� FROOHWWLYR� GDO� PRPHQWR� GHOO¶DJJUH�JD]LRQH�GL� VLQJROL� LQGLYLGXL�DOOD� ORUR� WUDVIRUPD]LRQH� LQ�XQ�RUJDQLVPR�QXRYR�OH�FXL�SDUWL�LQWHUDJLVFRQR�H�VL�LQIOXHQ]DQR�D�YLFHQGD��/D�ULFHUFD�GL�FRQQHVVLRQL�FRQ�TXDQWR�VWD�LQWRUQR��DOWUL�JUXSSL�IRUPDOL�H�QRQ��ILQR�D�FRPSUHQGHUH�OD�FRPXQLWj�LQWHUD�q�XQD�FRQVHJXHQ]D�GHOO¶LQWHUHVVH�SHU�OD�FRRSHUD]LRQH�H� OD� FROODERUD]LRQH� IUD� ULVRUVH� GLYHUVH�� LQ� XQD� ORJLFD� GL�PROWLSOLFD]LRQH� GHOOH� SRVVLELOL� VFHOWH� XWLOL� DOOD� FUHVFLWD�GHOO¶XWHQWH��/¶XVR� GL� WHFQLFKH� OXGLFKH�� PDQXDOL� HG� HVSUHVVLYH� q� XQD�VHFRQGD� FDUDWWHULVWLFD�� 3HU�PRWLYL� GLYHUVL�� ,O� JLRFR�� FRQ� OD�VXD� FDUDWWHULVWLFD� DQDORJLD� FRQ� OD� UHDOWj�� FRQVHQWH� GL�PLVXUDUVL�FRQ�OH�VLWXD]LRQL�VHQ]D�GRYHU�VXELUH�FRQVHJXHQ]H�QHJDWLYH� R� GHILQLWLYH� H� ULVXOWD� XQD� VRUWD� GL� SDOHVWUD� GRYH�DOOHQDUVL� HG� DSSUHQGHUH� VWUDWHJLH� XWLOL� SHU� DIIURQWDUH� JOL�HYHQWL�GHOOD�UHDOWj�TXRWLGLDQD��/H�DWWLYLWj�FKH�ULFKLHGRQR�OD�



���
PDQXDOLWj��SRVVRQR�IDU�VFRSULUH�GRWL�VFRQRVFLXWH�HG�LQVLHPH�VRQR� XWLOL� SHU� UDOOHQWDUH� LO� FRQWUROOR� VXOOD� SURSULD� PHQWH��VXOOH�SURSULH�HPR]LRQL�HG�DQFKH�SHU�VWLPRODUH�OD�FUHDWLYLWj�H�O¶LGHD]LRQH��/H� WHFQLFKH� HVSUHVVLYH�� FKH� LQ� DOFXQL� FDVL� VL� VHUYRQR� GHO�FRUSR� FRPH� VWUXPHQWR�� DSURQR� SURVSHWWLYH� QHOOD� FRPX�QLFD]LRQH�� ,Q� SUDWLFD� VL� WUDWWD� GL� VXSSRUWL� FKH� IDFLOLWDQR�O¶HVSORUD]LRQH�GL�Vp�GD�GLIIHUHQWL�SXQWL�GL�YLVWD�H�TXHVWR�OH�UHQGH� SDUWLFRODUPHQWH� LQGLFDWH� D� VFRSULUH� SDUWL� GL� Vp� FKH�VRQR� SRFR�XVDWH�R� DGGLULWWXUD� LJQRWH��&RQ�JOL� DGXOWL� H� FRQ�JOL� DQ]LDQL� SRVVRQR� SURYRFDUH� GHOOH� UHVLVWHQ]H�� DOPHQR�DOO¶LQL]LR��SHUFKp�YHQJRQR�SHUFHSLWH�FRPH�EDQDOLWj��R�FRPH�DWWLYLWj� LQIDQWLOL� LQDGDWWH�H�GHTXDOLILFDQWL�� ,Q�UHDOWj��SURSULR�SHUFKp� GL� VROLWR� VRQR� LQXVXDOL� QHOOD� YLWD� TXRWLGLDQD��VWLPRODQR�XQ�DWWHJJLDPHQWR�HVSORUDWLYR��FUHDWLYR��PRWLYDWR�DOO¶DSSUHQGLPHQWR�FKH�DYYLHQH�VXOOD�EDVH�GHO�SULQFLSLR�GHO�SLDFHUH� H� GHO� GLYHUWLPHQWR�� DQ]LFKp� LQ� IRU]D� GHO� VHQVR� GHO�GRYHUH��1RQ�FL�VRQR�JLRFKL�HVFOXVLYDPHQWH�SHU�L�EDPELQL��L�SX]]OH�� SHU� IDUH� XQ� HVHPSLR�� VRQR� DGDWWL� SHU� WXWWH� OH� HWj��DQFKH� VH� TXHOOL� GL� �� WHVVHUH� VRQR� VFRQVLJOLDWL� SHU� L�VHWWDQWHQQL��'¶DOWUD�SDUWH�QHVVXQR�FULWLFD�L�FLUFROL�GHO�JROI�R�L�WRUQHL�GL�VFDFFKL��4XLQGL�VL�WUDWWD�GL�LQGLYLGXDUH�TXHOOL�SL��DGDWWL�LQ�UDSSRUWR�DO�WDUJHW�GL�ULIHULPHQWR��7HU]R�HOHPHQWR��FKH�EHQ�VL�FROOHJD�H�VL�LQWHJUD�FRQ�JOL�DOWUL�GXH��q�O¶DFWLRQ�OHDUQLQJ�± LPSDUDUH�IDFHQGR�± XQD�VWUDWHJLD�GL�DSSUHQGLPHQWR�EDVDWD�VXOO
HVSHULHQ]D��DWWUDYHUVR�OD�TXDOH�L�SDUWHFLSDQWL�LPSDUDQR�GD H�LQVLHPH�FRQ�JOL�DOWUL��,O�WHUPLQH�GL� LPSRUWD]LRQH�q� UHODWLYDPHQWH� UHFHQWH�� IUXWWR�GHOO¶DWWXDOH�YH]]R�GL�DVVXPHUH�WHUPLQRORJLH�DQJORVDVVRQL��PD�L�SULQFLSL�VX� FXL� VL� EDVD� IDQQR� ULIHULPHQWR� D� SHGDJRJLVWL� FRPH�



���
'HZH\�� FKH� SURSXJQDURQR� O¶DWWLYLVPR� FRPH� GHWHUPLQDQWH�GHOO¶DSSUHQGLPHQWR��/¶LQVHJQDPHQWR�UDJJLXQJH�HIILFDFHPHQWH�OD�VIHUD�YROLWLYD�H�LQWHOOHWWLYD� VROR� VH� VL� FRQQHWWH� DOOD� UHDOWj� HVSHULHQ]LDOH�GHO�GLVFHQWH�� DOOH� VXH� DWWLWXGLQL�� DL� GHVLGHUL�� DOOH� LQFOLQD]LRQL��SHUWDQWR�� O¶DSSUHQGLPHQWR� DWWLYR� GHYH� YDORUL]]DUH� O¶HVSH�ULHQ]D� H� GHYH� HGXFDUH� DOOD� FRPXQLFD]LRQH� H� DOOD� SDUWH�FLSD]LRQH�VRFLDOH��3HU�'HZH\�O¶XQLFR�PRGR�GL�DSSUHQGHUH�q�FRPSLHUH� HVSHULHQ]H� �LQGDJLQL�� RULJLQDOL�� DXWHQWLFKH��FRQVDSHYROL�H�LQWHQ]LRQDOL��1HOO¶DFWLRQ� OHDUQLQJ� YLHQH� VWLPRODWR� O¶DSSUHQGLPHQWR� GHO�VRJJHWWR�PHWWHQGROR�QHOOH�VWHVVH�FRQGL]LRQL�GL�ODYRUR�LQ�FXL�HJOL� VL� WURYHUHEEH� VH� DYHVVH� JLj� DSSUHVR� D� VYROJHUH� TXHO�FRPSLWR�� SXQWDQGR� VXOOD� ULFHUFD�� VXOOD� FRVWUX]LRQH� DWWLYD��VXOOD� VSHULPHQWD]LRQH�� VXOO¶HVSHULHQ]D� DFTXLVLWD� SHU�WHQWDWLYL�HG�HUURUL��VXOO¶DVVXQ]LRQH�GL�ULVFKL�H�UHVSRQVDELOLWj��VXO� PHWWHUVL� LQ� FRQWLQXD� GLVFXVVLRQH�� VXO� ULVFRSULUH� FRQWL�QXDPHQWH� OD�SURSULD�HVSHULHQ]D�� VXOO¶DSSUHQGHUH�GDOO¶HVSH�ULHQ]D�DOWUXL��,QILQH� JOL� DPELWL� GHOO¶LQWHUYHQWR� VRQR� TXHOOL� GHO� WHPSR�OLEHUR� H� GHL� ELVRJQL� VHFRQGDUL�� FRQ� SHUVRQH� ULWHQXWH�QRUPDOL�� FLRq� LQ� VWDWR� GL� EHQHVVHUH� SVLFR�ILVLFR�� D� FXL�LQWHUHVVD�XQ�XOWHULRUH�VYLOXSSR�GHOOH�SURSULH�SRWHQ]LDOLWj�HG�XQ¶HVSDQVLRQH� FKH� PLJOLRUL� XOWHULRUPHQWH� OD� TXDOLWj� GHOOD�YLWD�� 'D� TXHVWR� SXQWR� GL� YLVWD� KD�PDJJLRUH� LPSRUWDQ]D� LO�SURFHVVR�DSSOLFDWR�SLXWWRVWR�FKH�LO�SURGRWWR�PDWHULDOH�GHOOH�DWWLYLWj� VYROWH� �XQD� GUDPPDWL]]D]LRQH� LPSURYYLVDWD� GD� XQ�JUXSSR� GL� XWHQWL� FKH� HVSOLFLWD� OD� SDGURQDQ]D� GL� Vp��O¶DXWRVWLPD�� OD� FDSDFLWj� GL� UHOD]LRQDUVL� FRQ� JOL� DOWUL� q� SL��



���
LPSRUWDWH� GL� XQD� ORUR� UHFLWD� DFFXUDWD� GL� XQ� GUDPPD� GL�3LUDQGHOOR���9D�VRWWROLQHDWR�FKH�LO�PHWRGR�GL�LQWHUYHQWR�QRQ�q�VROR�XQR�VWUXPHQWR�SHU�UDJJLXQJHUH�JOL�RELHWWLYL��PD�q�HVVR�VWHVVR�XQ�FRQWHQXWR� QHO� VHQVR� FKH� LQVHJQD� HG� HVHPSOLILFD� XQD�PRGDOLWj� GL� FRPSRUWDPHQWR� LVSLUDWD� DL� SULQFLSL� GHOO¶DQL�PD]LRQH��XWLOH�HG�HVSRUWDELOH�DQFKH�QHOOD�TXRWLGLDQLWj��1HOOH� VFKHGH� GL� VHJXLWR� TXHVWD� YRFH� YHUUj� HVSOLFLWDWD�TXDQGR�VL�YRJOLRQR�VHJQDODUH�D]LRQL�FKH�SULYLOHJLDQR�DOFXQL�DVSHWWL� DOO¶LQWHUQR� GHO� TXDGUR� SUHFHGHQWH�� R� VH� FL� VRQR�YDULD]LRQL���&RQWHQXWL�6L�WUDWWD�GHOOH�DWWLYLWj��GHL�WHPL�H�GHJOL�DUJRPHQWL�FKH�VRQR�OD�SDUWH�SL��YLVLELOH�H�FRQFUHWD�GHO�SURJHWWR�H�DWWUDYHUVR�OH�TXDOL�VRQR�UDJJLXQWL�JOL�RELHWWLYL���7HPSL�GL�UHDOL]]D]LRQH�4XDQWR�GXUD� LO� SURJHWWR� FRPSOHVVLYDPHQWH��4XDQWR� WHPSR�ULFKLHGH� OD� VXD� SUHSDUD]LRQH� H� TXDQWR� GXUD� OD� VXD� UHD�OL]]D]LRQH� D� FRQWDWWR� FRQ�JOL� XWHQWL��$�YROWH�XQ� LQWHUYHQWR�FKH�KD�XQ�YHORFH�H�EUHYH�FRQWDWWR�FRQ�JOL�XWHQWL�QHFHVVLWD�GL�XQD� OXQJD� SUHSDUD]LRQH�� ,Q� DOWUL� FDVL� O¶DYYLR� GHO� SURJHWWR�FRUULVSRQGH�FRQ� LO� FRQWDWWR�GLUHWWR�FRQ�JOL�XWHQWL�� ,O� WHPSR�FRPSOHVVLYR�GHO�SURJHWWR�FRUULVSRQGH�QHO�VHFRQGR�FDVR�FRQ�XQ�SUROXQJDWR�SURFHVVR�GL�DQLPD]LRQH�GHJOL�XWHQWL��Ê�GXQ�TXH� XQD� YDULDELOH� FKH� LQFLGH� VXOO¶HIILFDFLD� GHOO¶LQWHUYHQWR��ROWUH�FKH�VXL�VXRL�FRVWL���



���
3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�3XU� GDQGR� SHU� VFRQWDWR� FKH� LO� SHUVRQDOH� GL� XQ� SURJHWWR�DQLPDWLYR�VLD�FRVWLWXLWR�GD�DQLPDWRUL��q�SRVVLELOH�FKH�VLDQR�ULFKLHVWH� DOFXQH� VSHFLDOL]]D]LRQL� R� FDSDFLWj� WHFQLFKH�� 3HU�HVHPSLR� OD� FRQRVFHQ]D� H� OD� FDSDFLWj� G¶XVR� GL� DOFXQL� VWUX�PHQWL��3&��YLGHRFDPHUD��LPSLDQWR�YRFL��HFF����3RWUHEEH� LQROWUH� HVVHUH� QHFHVVDULD� XQ¶RUJDQL]]D]LRQH�ORJLVWLFD� FRQ� UXROL� GLYHUVL� IUD� JOL� DQLPDWRUL� H� GLIIHUHQWL�FDULFKL� GL� FRPSLWL� H� UHVSRQVDELOLWj�� ,QILQH� DOFXQL� SURJHWWL�SRVVRQR� ULFKLHGHUH� DOWUH� SURIHVVLRQDOLWj� SHU� OD� ORUR�UHDOL]]D]LRQH���&ODVVH�GL�FRVWR�6L�YXROH�GDUH�XQ¶LGHD�GL�TXDQWR�O¶LQWHUYHQWR�SXz�FRVWDUH�SHU�RIIULUH� XQ� SDUDPHWUR� GL� ULIHULPHQWR� QRQ� WDQWR� H� QRQ� VROR�DJOL� DGGHWWL� DL� ODYRUL�� PD� VRSUDWWXWWR� D� FKL� LQWHQGH� R�SRWUHEEH� DFTXLVWDUH� TXHO� SDUWLFRODUH� SURJHWWR�� 2JJL� LO�VHWWRUH� GHOO¶DQLPD]LRQH� q� DVVROXWDPHQWH� VYDOXWDWR� H�DGGLULWWXUD�QHO� VHWWRUH�VRFLDOH�q�SULYR�GL�PHUFDWR��GDWR�FKH�DJOL�DQLPDWRUL�VRQR�SUHIHULWL�JOL�HGXFDWRUL��'¶DOWUD�SDUWH�JOL�LQWHUYHQWL� DQLPDWLYL� SRWUHEEHUR� HVVHUH� PROWR� HIILFDFL� H�SURGXUUH�HIIHWWLYL�ULVSDUPL�LQ�WHUPLQL�SUHYHQWLYL�HG�DQFKH�GL�YDORUL]]D]LRQH�GHO�EHQHVVHUH�H�GHOOH�ULVRUVH�GHOOD�FRPXQLWj�LQ�FXL�VRQR�UHDOL]]DWL���&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1RQRVWDQWH� VL� SDUOL� RUPDL� GD� TXDOFKH� OXVWUR� GHOOD�YDOXWD]LRQH�GHL�ULVXOWDWL�GL�XQ�LQWHUYHQWR�± RSHUD]LRQH�GHOOD�FXL� XWLOLWj� RUPDL� WXWWL� VRQR� FRQYLQWL� H� FKH� q� QHFHVVDULD�VRSUDWWXWWR�VH�VL�XVDQR�ULVRUVH�HFRQRPLFKH�SXEEOLFKH�± F¶q�



���
DQFRUD�PROWD�FRQIXVLRQH�VXOOH�SURFHGXUH�GD�XWLOL]]DUH�H�VXO�³FRVD´� VL� GRYUHEEH� RVVHUYDUH� H� PLVXUDUH� SHU� RWWHQHUH�ULVSRVWH� FRQJUXHQWL�� 4XHVWD� YRFH� YXROH� HYLGHQ]LDUH� SHU�FLDVFXQ� SURJHWWR� OH� YDULDELOL� FKH� VRQR� XWLOL� SHU� FDSLUH� VH�HIIHWWLYDPHQWH� O¶RSHUD]LRQH� KD� R� QR� DYXWR� O¶HVLWR� VSHUDWR��,QGLFDUH�L�FULWHUL�q�XQD�SDUWH�GHO�ODYRUR�FKH�YD�IDWWR�SHUFKp�HVVR� DQGUj� LQWHJUDWR�� QHO� PRPHQWR� GHO� SDVVDJJLR� GDO�SURJHWWR� DO� SURJUDPPD� GL� LQWHUYHQWR�� FRQ� OD� SUHFLVD]LRQH�GHJOL� VWUXPHQWL� VSHFLILFL�± HVLVWHQWL�R�SUHGLVSRVWL�DG�KRF�±FKH�DQGUDQQR�XWLOL]]DWL���/LPLWL�	�SUHJL�1RQ�HVLVWH�XQ�SURJHWWR�DGDWWR�DG�RJQL�RFFDVLRQH�R�FKH�QRQ�DEELD� SXQWL� GHEROL� DFFDQWR� D� SXQWL� GL� IRU]D�� 6H� VL� q�FRQVDSHYROL� GL� TXHVWL� DVSHWWL� ILQ� GDOO¶LQL]LR� q� SRVVLELOH�OLPLWDUH�JOL�HYHQWXDOL�GDQQL��DPSOLILFDUH�JOL�DVSHWWL�SRVLWLYL��YDOXWDUH� VH� LO� UDSSRUWR� FRVWL�EHQHILFL� VLD� YDQWDJJLRVR� H�GXQTXH�� LQ� GHILQLWLYD�� VH� YDOJD� OD� SHQD� UHDOL]]DUH� LO�SURJHWWR�� 1HOOH� VFKHGH� ³�´� H� ³�´� VLJQLILFDQR� ³OLPLWH´� H�³SUHJLR´���



���
6H]LRQH��3(5�0,125,��,Q� TXHVWD� VH]LRQH� VRQR� LQVHULWL� L� SURJHWWL� FKH� KDQQR� FRPH�XWHQWL�SULYLOHJLDWL�EDPELQL�H�UDJD]]L�GDL���DL����DQQL��������352*(772�(635,0(1'2�/D� SURSRVWD� LQWHQGH� SHUVHJXLUH� OD� ILQDOLWj� JHQHUDOH� GL�SUHYHQLUH�IHQRPHQL�GL�SUHPDWXUD�GLVDIIH]LRQH�DOOR�VWXGLR�H�DOOD� IUHTXHQ]D� VFRODVWLFD�� VYLOXSSDQGR� OH� FDSDFLWj� HVSUHV�VLYH�GHJOL�DOOLHYL��DOOH�TXDOL�GL�VROLWR�VL�GHGLFD�SRFR�VSD]LR��6L�YXROH�DJLUH�VXOO¶DXWRVWLPD�LQ�PRGR�FKH�FKL�KD�GLIILFROWj�D� SULPHJJLDUH� DWWUDYHUVR� L� WUDGL]LRQDOL� SDUDPHWUL� VFRODVWLFL�WURYL� LQ� Vp� GRWL� FKH� QRQ� OR� IDFFLDQR� VHQWLUH� LQIHULRUH� DJOL�DOWUL� HG� LQVLHPH� VWLPROLQR� XQ� DWWHJJLDPHQWR� IDYRUHYROH�DOO¶DSSUHQGLPHQWR�LQ�DOWUL�DPELWL���x *UDGR�GL�FRPSOHVVLWj�� �PLQLPR�

x 2ELHWWLYL�� HYLGHQ]LDUH� OH� FDSDFLWj� HVSUHVVLYH� LQGLYLGXDOL� H� GL�JUXSSR�� VYLOXSSDUH�OH�FDSDFLWj�FUHDWLYH�LQGLYLGXDOL�H�GL�JUXSSR�
x 8WHQWL�3Xz� HVVHUH� UHDOL]]DWR� QHOOH� VFXROH�� DOO¶LQWHUQR� GHOOH� FODVVL�LQWHUHVVDWH� R� FRPH� ODERUDWRULR� D� FXL� SRVVRQR� SDUWHFLSDUH�DOOLHYL� SURYHQLHQWL� GD� FODVVL� GLYHUVH�� ,O� JUXSSR� LGHDOH� GL�



���
SDUWHFLSDQWL� GRYUHEEH� HVVHUH� PLVWR� SHU� VHVVR� H� SHU� IDVFH�G¶HWj� �GD��� DG��� DQQL� ��� �� H���� DQQL� ��� GD���� D���� DQQL�� H�GRYUHEEH�DYHUH�GL�QRUPD����PHPEUL�H�FRPXQTXH�QRQ�SL��GL������x 0HWRGL�/¶DWWLYLWj�VL�VYROJHUj�LQ�SLFFROR�JUXSSR�FRQ�XQ�PLQLPR�GL���HG�XQ�PDVVLPR�GL����SDUWHFLSDQWL�HG�XQ�DQLPDWRUH�HVSHUWR�LQ� DWWLYLWj� OXGLFR�HVSUHVVLYH�� 1HO� FDVR� OD� FODVVH�JUXSSR�DEELD� GD� ��� FRPSRQHQWL� LQ� VX�� YHUUj� VXGGLYLVD� LQ� GXH�JUXSSL� FKH� VYROJHUDQQR� LO� SHUFRUVR� LQ� SDUDOOHOR�� FLDVFXQR�VHJXLWR� GD� XQ� DQLPDWRUH�� ,� PHPEUL� GHO� JUXSSR� VDUDQQR�VWLPRODWL� DG� LQWHUYHQLUH� DWWLYDPHQWH� QHOOH� GLIIHUHQWL�SURSRVWH�FKH�YHUUDQQR�IDWWH��VHQ]D�HVVHUH�SHUz�REEOLJDWL� LQ�DOFXQ�PRGR��SHU�ULVSHWWDUQH�L�WHPSL�GL�UHD]LRQH��JOL�LQWHUHVVL�HG�L�ELVRJQL��/D�PRGDOLWj�GL�LQWHUYHQWR�GHJOL�DQLPDWRUL�VDUj�GL� WLSR� OXGLFR� HG� LVSLUDWD� DOOH� SURFHGXUH� GHOO¶DFWLRQ�OHDUQLQJ��6DUDQQR�XWLOL]]DWL�JLRFKL�SVLFRSHGDJRJLFL�VRSUDWWXWWR�SHU�OD�SDUWH� GL� FRQRVFHQ]D� H� GL� VRFLDOL]]D]LRQH� IUD�L�PHPEUL� GHO�JUXSSR��DWWLYLWj�HVSUHVVLYH�WLSLFKH�GHOO¶DQLPD]LRQH�WHDWUDOH��HVHUFLWD]LRQL�FUHDWLYH�SHU�O¶LGHD]LRQH�GHO�³SURGRWWR�ILQDOH´��ODERUDWRUL�PDQXDOL�SHU� OD�UHDOL]]D]LRQH�PDWHULDOH�GL�WXWWR�R�SDUWH�GHO�SURGRWWR��,O� SHUFRUVR� SUHYHGH� XQ¶HVHUFLWD]LRQH�VSHWWDFROR� FRQFOXVLYD�FKH�SRWUj�HVVHUH�UHDOL]]DWD�ULFRPSRQHQGR�OD�FODVVH�H�FRQ�OD�SUHVHQ]D� GHL� JHQLWRUL�� 1DWXUDOPHQWH� TXHVWR� DQGUj�FRQFRUGDWR�FRQ�JOL�LQVHJQDQWL��



���
x &RQWHQXWL�/H� HVHUFLWD]LRQL� FKH� YHUUDQQR� XWLOL]]DWH� VRQR�IRQGDPHQWDOPHQWH� OH� VWHVVH� VLD� SHU� L� SDUWHFLSDQWL� GHOOH�HOHPHQWDUL�FKH�SHU�TXHOOL�GHOOH�PHGLH��VDOYR�QHL�FDVL�LQ�FXL�O¶DQLPDWRUH� ULWHUUj� QHFHVVDULR� DGHJXDUH� PDJJLRUPHQWH�O¶DWWLYLWj�DJOL�XWHQWL�LQWHUHVVDWL��2YYLDPHQWH�FDPELHUDQQR�OD�ORUR�JHVWLRQH�HG� L� ULVXOWDWL�FKH�YHUUDQQR�RWWHQXWL��9HQJRQR�LQGLFDWL�L�WHPL�FKH�IDUDQQR�GD�ILOR�FRQGXWWRUH�QHJOL�LQFRQWUL�SUHYLVWL��� LGHQWLWj�LQGLYLGXDOH�H�GL�JUXSSR�� OD�YRFH��XVR�H�SRWHQ]LDOLWj�� O¶XVR� GHOOD� PDVFKHUD� QHXWUD� H� OH� VXH� SRWHQ]LDOLWj�HVSUHVVLYH�� OR�VSD]LR�VFHQLFR�� O¶HVSUHVVLRQH�FRUSRUHD�� LGHD]LRQH�GL�XQ�FDQRYDFFLR�VWRULD�UDFFRQWR�� UXROL�� SDUWL� 	� FDUDWWHUL� �GDOOH� FDUDWWHULVWLFKH� SHUVRQDOL�DOO¶LQWHUSUHWD]LRQH��� GUDPPDWL]]D]LRQH� LPSURYYLVDWD� �GHOO¶LGHD� SUHGLVSRVWD�LQ�SUHFHGHQ]D�GDO�JUXSSR��� VFHQRJUDILD�H�FRVWXPL�� DOOHVWLPHQWR�VSHWWDFROR�HVHUFLWD]LRQH�ILQDOH��SURYH��� VSHWWDFROR�HVHUFLWD]LRQH�FRQ�SXEEOLFR��
x 7HPSL�GL�UHDOL]]D]LRQH�/D�GXUDWD�GHOO¶DWWLYLWj�SHU�RJQL�JUXSSR�YD�GD�XQ�PLQLPR�GL���� RUH� DG� XQ PDVVLPR� GL� ��� FKH� VDUDQQR� UHDOL]]DWH� LQ�LQFRQWUL� GL� �� R� �� RUH� FLDVFXQR� D� FDGHQ]D� VHWWLPDQDOH� H�GXQTXH�SHU�XQ�SHULRGR�FRPSOHVVLYR�GD�FLUFD���PHVL�D�VHL��



���
3HU� TXDQWR� ULJXDUGD� O¶HVHUFLWD]LRQH� ILQDOH�� HVVD� q� LQVHULWD�QHO�WHPSR�GL�GXUDWD�FRPSOHVVLYR��PD�q�SRVVLELOH�UHDOL]]DUOD�DQFKH�H[WUD�HVVR��9D� DJJLXQWR� LO� WHPSR� GL� SURPR]LRQH� GHOO¶DWWLYLWj� FKH�� VH�UHDOL]]DWD� DOO¶LQWHUQR� GL� XQD� VFXROD�� GHYH� SUHYHGHUH� OD�SUHVHQWD]LRQH� DO� 'LULJHQWH� 6FRODVWLFR�� DJOL� LQVHJQDWL�� DL�JHQLWRUL��HG�DJOL�RUJDQLVPL�IRUPDOL�FXL�HVVL�IDQQR�FDSR��3L��EUHYH� VH� O¶LQWHUYHQWR� ULVSRQGH� DG� XQD� ULFKLHVWD� GHOOD�6FXROD�� PROWR� SL�� OXQJR�� LQ� JHQHUH�� VH� q� SURSRVWR�GDOO¶HVWHUQR��,Q� FDVR� LO� SURJHWWR� VLD� SURSRVWR� GLUHWWDPHQWH� DOOH� IDPLJOLH�SHUFKp�LQYLLQR�L�ORUR�ILJOL��ULFKLHGH�XQ�SHULRGR�GL�PLQLPR���PHVL�SHU�OD�SURPR]LRQH�HG�LO�³UHFOXWDPHQWR´���x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�*OL� DQLPDWRUL� GHYRQR� DYHUH� XQD� SUHSDUD]LRQH� SLXWWRVWR�VRILVWLFDWD�� FRQ�FRQRVFHQ]H� H�DELOLWj� LQ�SDUWLFRODUH� ULVSHWWR�DOO¶DQLPD]LRQH� WHDWUDOH�� DOOD� JHVWLRQH� GHO� JUXSSR�� DOOD�PDQXDOLWj��Ê�LQIDWWL�SUHIHULELOH�FKH�LO�SHUFRUVR�GL�XQ�JUXSSR�YHQJD� VHJXLWR� GDOOR� VWHVVR� DQLPDWRUH� SHU� HYLWDUH�UDOOHQWDPHQWL� GHULYDQWL� GDOOD� QHFHVVLWj� GL� VRFLDOL]]D]LRQH�FRQ�JOL�XWHQWL��6H� YLHQH� UHDOL]]DWR� XQ� VROR� LQWHUYHQWR� EDVWD� XQ� VROR�DQLPDWRUH��GLYHUVDPHQWH�q�XWLOH�XQ¶pTXLSH�GL�DQLPDWRUL�FRQ�XQ� FRRUGLQDWRUH� FKH� WHQJD� DQFKH� L� FRQWDWWL� FRQ� ³L� FOLHQWL´��UDSSUHVHQWDQWL�GHOOD�VFXROD�H�JHQLWRUL����x &ODVVH�GL�FRVWR�0RGHVWD� VH� LO� PRGXOR� GL� ��� RUH� q� UHSOLFDWR� SL�� YROWH�� ,Q�TXHVWR� FDVR� VL� SXz� FDOFRODUH� XQ� FRVWR� PDVVLPR� D�



���
SDUWHFLSDQWH�GL� FLUFD���� HXUR� �FRQ����SHUVRQH��SHU� WXWWR� LO�SHUFRUVR�� R� XQ� FRVWR� SHU� O¶RUJDQL]]D]LRQH� GL� ������ HXUR�RJQL����SHUVRQH��6H�O¶HGL]LRQH�q�XQLFD��LO�FRVWR�DXPHQWD�ILQR�DL���������������HXUR���x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�6L� GHYRQR� YHGHUH� GHL� FDPELDPHQWL� PLQLPL� FKH� SRVVRQR�HVVHUH� DPSOLDWL� VH� O¶LQWHUYHQWR� q� LQVHULWR� QHO� 32)� GHOOD�VFXROD�H�GXQTXH�VH�DQFKH�DOWUH�D]LRQL�LQVLVWRQR�VXJOL�VWHVVL�RELHWWLYL�� ,Q� SUDWLFD� L� FDPELDPHQWL� GRYUHEEHUR� ULJXDUGDUH�XQ�DXPHQWR�GL�� DWWHQ]LRQH�� VSRQWDQHLWj� QHL� FRQIURQWL� GHL� FRPSDJQL� H� DQFKH� GHJOL�DGXOWL�� FXULRVLWj�HG�LQWHUHVVH�SHU�OH�QRYLWj�� FRRSHUD]LRQH�FRL�FRPSDJQL��x /LPLWL�	�SUHJL�± HVSHULHQ]H�SUHFHGHQWL�± EDQDOL]]D]LRQH� GHO� SURFHVVR� LQ� FRQVHJXHQ]D� GL� XQ�SURGRWWR�ILQDOH�FRQVLGHUDWR�VFDGHQWH�� HVSHULHQ]D�GHOO¶DSSUHQGLPHQWR�DWWUDYHUVR�LO�GLYHUWLPHQWR�� YDORUL]]D]LRQH� GL� FDSDFLWj� SRFR� XWLOL]]DWH� LQ� DPELWR�VFRODVWLFR��



���
�����352*(772�/$%25$725,�',�$1,0$=,21( ��
/¶LQWHUYHQWR� q� TXL� LOOXVWUDWR� QHOOD� YHUVLRQH� ³FRUVR´� FKH�SRWUHEEH� ULHQWUDUH� QHO� 32)� HG� HVVHUH� FROOHJDWR�DOO¶DFTXLVL]LRQH� GL� FUHGLWL�� 3RWUHEEH� HVVHUH� WUDVIRUPDWR� LQ�HYHQWR� GLPRVWUDWLYR�� R� LQ� XQD� VRUWD� GL� IHVWD� OLPLWDQGR� OH�DWWLYLWj�DG�XQ�VROR�SRPHULJJLR���JLRUQDWD��
x *UDGR�GL�FRPSOHVVLWj�� �LQHVLVWHQWH�
x 2ELHWWLYL�� 6YLOXSSR�GHOOH�FDSDFLWj�PDQXDOL��HVSUHVVLYH�H�FUHDWLYH�� &RQRVFHQ]D� GHL� UXGLPHQWL� GHOOH� PHWRGRORJLH� GHOOD�SURJHWWD]LRQH�� 6SHULPHQWD]LRQH�GL�VHPSOLFL�SURFHGXUH�RUJDQL]]DWLYH��x 0HWRGL�/¶LPSRVWD]LRQH� q� TXHOOD� GL� FRUVL� VX� WHFQLFKH� DQLPDWLYH�YDULH��FRQ�LO�SHUFRUVR�FKH�SUHYHGH�XQD�SDUWH�GL�FRQRVFHQ]D�H� DGGHVWUDPHQWR� DOO¶XVR� GL� TXHOOD� WHFQLFD� H� SRL�O¶DSSOLFD]LRQH� GL� TXDQWR� DSSUHVR� DG� XQ� SLFFROR� SURJHWWR�SULPD�LQGLYLGXDOH�H�SRL�GL�JUXSSR��/D�GHFLVLRQH�VXOOD�PRVWUD� ILQDOH�DQGUj�FRQFRUGDWD� LQVLHPH�GDL�YDUL�JUXSSL�FRUVR��L�TXDOL�GRYUDQQR�DQFKH�VXGGLYLGHUVL�L�FRPSLWL�RUJDQL]]DWLYL�H�GL�DOOHVWLPHQWR�LQ�PHULWR���



���
x &RQWHQXWL�$�WLWROR�PHUDPHQWH�HVHPSOLILFDWLYR�HOHQFKLDPR�L�FRQWHQXWL�GL�DOFXQL�/DERUDWRUL�FKH��FRPH�JLj�GHWWR��SRWUHEEHUR�DQFKH�HVVHUH� VRVWLWXLWL� GD� DOWUL� H� FKH� DQGUDQQR� DGDWWDWL� DOOH� HWj�GHJOL�XWHQWL��$�� /DYRUL� LQ� FDUWD� �ILRUL�� PDVFKHUH�� DGGREEL�� RULJDPL��DHURSODQL��HFF���%�� 3XSD]]L� H� %XUDWWLQL� �FRQ�PDWHULDOL� GL� UHFXSHUR�� IUXWWD��VWRIID��FDUWRQFLQR��ODQD��JRPPDSLXPD��HFF���&�� &RORUH� H� PXVLFD� �FRORUL� D� GLWD�� WH[WXUHV�� GLSLQWL� VX�VWRIID��HFF��RUFKHVWUD�FRQ�VWUXPHQWL�DUWLJLDQDOL��'�� 'UDPPDWL]]D]LRQH� �FUHD]LRQH� GL� VWRULH�� FRVWXPD]LRQH��PXVLFD��UHFLWD��(�� &RVWUX]LRQL��FRQ�PDWHULDOL�GL�UHFXSHUR��FDUWRQL��RJJHWWL�G¶XVR��)�� )XPHWWL� �FUHD]LRQH� SHUVRQDJJLR�� VWRULD�� GLVHJQR��FRORUD]LRQH��*�� 9LGHR� �SURYLQL�� FUHD]LRQH� H� UHDOL]]D]LRQH� FRUWR�PHWUDJJL���,� FRUVL� VL� SRWUHEEHUR� FRQFOXGHUH� FRQ� XQD� PRVWUD� GHJOL�RJJHWWL�HODERUDWL��
x 7HPSL�GL�UHDOL]]D]LRQH�/¶LQWHUYHQWR�FRPSOHVVLYR�GXUHUj���PHVL�HG�q�FRVWLWXLWR�GD��� XQ¶DWWLYLWj�SURPR]LRQDOH�HG�RUJDQL]]DWLYD�� XQ�SHUFRUVR�FRQ�JOL�XWHQWL�GL����LQFRQWUL�GHOOD�GXUDWD�GL�XQ�SDLR�G¶RUH�D�FDGHQ]D�VHWWLPDQDOH�� SUHSDUD]LRQH�H�UHDOL]]D]LRQH�GL�XQD�PRVWUD�ILQDOH���



���
x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�6HUYH� XQ¶pTXLSH� GL� DQLPDWRUL� FKH� DEELDQR� FRPSHWHQ]H� LQ�DOPHQR� XQ� SDLR� GL� WHFQLFKH� FLDVFXQR� VX� FXL� VDUDQQR�IRFDOL]]DWL� L� ODERUDWRUL�� FRQ� XQ� FRRUGLQDWRUH� FKH� VL� GRYUj�RFFXSDUH�DQFKH�GHJOL�DVSHWWL�SURPR]LRQDOL�H�RUJDQL]]DWLYL��8Q�SURJHWWR�PLQLPR� ULFKLHGH� DOPHQR��� DQLPDWRUL�� DG� XQR�GHL� TXDOL� q� DVVHJQDWD� DQFKH� O¶RUJDQL]]D]LRQH� H� OD�SURPR]LRQH��,Q�TXHVWR�PRGR�L�FRUVL�DWWLYDWL�SRVVRQR�HVVHUH�DOPHQR���
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� FRVWUX]LRQH� VFHQRJUDILD� �� DPELHQWD]LRQH� GHL� GLYHUVL�VSHWWDFROL��� LQGLYLGXD]LRQH���LGHD]LRQH�FRORQQD�VRQRUD��,Q� TXHVWD� IDVH� FRPXQH� L� SDUWHFLSDQWL� SRWUDQQR� VWLPRODUVL�UHFLSURFDPHQWH� H� FROODERUDUH� DOOD� UHDOL]]D]LRQH� GHO�³SURGRWWR´� DQFKH� SHU� JOL� DOWUL�� XWLOL]]DQGR� SHU� O¶LGHD]LRQH�WHFQLFKH�GL�WLSR�FUHDWLYR���x 7HPSL�GL�UHDOL]]D]LRQH�3HU�O¶RUJDQL]]D]LRQH�H�OD�SUHSDUD]LRQH�XQ�SDLR�GL�PHVL�H�XQ�PHVH�GL�DWWLYLWj�FRQ�LQFRQWUL�DOPHQR���YROWH�OD�VHWWLPDQD�GL���R���RUH���x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�0LQLPR� �� DQLPDWRUL� FRQ� FRPSHWHQ]H� DOPHQR� LQ� XQR� GHL�ODERUDWRUL�VSHFLDOLVWLFL�HG�LQ�XQR�GL�TXHOOL�³WUDVYHUVDOL´��$G�XQR� GRYUHEEH� HVVHUH� DIILGDWR� DQFKH� LO� FRPSLWR� GL�FRRUGLQDUH���x &ODVVH�GL�FRVWR�,QWRUQR�DL��������HXUR��
x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� GLYHUWLPHQWR�GHJOL�XWHQWL�� QDVFLWD�GL�QXRYL�LQWHUHVVL�QHJOL�XWHQWL�� QXPHUR�GL�WHFQLFKH�DSSUHVH�� TXDOLWj�GHOOR�VSHWWDFROR�� JUDGLPHQWR�GHJOL�VSHWWDWRUL��
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x /LPLWL�	�SUHJL�± SL��DWWHQ]LRQH�DO�SURGRWWR�FKH�DO�SURFHVVR��� JUDWLILFD]LRQH� GHJOL� XWHQWL� SHU� O¶DXPHQWR� GHOOD� ORUR�YLVLELOLWj�DOO¶LQWHUQR�GHOOD�FRPXQLWj���
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�����$1,0$=,21(�,1�&,77¬ ��
,O�3URJHWWR�QDVFH�GD�DOFXQH�FRQVLGHUD]LRQL�SUHOLPLQDUL�FKH�OR�KDQQR�LVSLUDWR���� LO� WHPSR� TXRWLGLDQR� SRVW�VFRODVWLFR�� HG� L� WHPSL� SUH�IHVWLYR� H� IHVWLYR� FRVWLWXLVFRQR� SHU� PROWH� IDPLJOLH� XQ�SUREOHPD�FLUFD�OD�FROORFD]LRQH�GHL�ILJOL���� OD�SHUIRUPDQFH� VFRODVWLFD�YLHQH� IRUWHPHQWH� LQIOXHQ]DWD�GDJOL� VWLPROL� FKH� LO�PLQRUH� R� LO� SUH�DGROHVFHQWH� ULFHYH�QHO�WHPSR�OLEHUR�� OD� ORJLFD� GL� 6HUYL]L� FXL� LO� IUXLWRUH� GHYH� DFFHGHUH� QRQ�IDFLOLWD� OD�SUHVHQ]D�SHU�PRWLYL� GL� WUDVSRUWR�� GL� LPSHJQL�IDPLOLDUL�� QRQFKp� VSHVVR�� GL� LPPDJLQH� JKHWWL]]DWD� H�PDUJLQDOL]]DWD���x *UDGR�GL�FRPSOHVVLWj�� �GLVFUHWR��x 2ELHWWLYL�� /¶DJJUHJD]LRQH� GL� XQ� JUXSSR� VWDELOH� GL� DOPHQR� ���XWHQWL�� VXGGLYLVL� SHU� IDVFH� G¶HWj�� LQ� �� VRWWRJUXSSL�� ����DQQL������DQQL��������DQQL��������DQQL�� ,O� PLJOLRUDPHQWR� GHOOH� SUHVWD]LRQL� VFRODVWLFKH��PHGLDQWH�O¶LQFUHPHQWR�GHOOH�RS]LRQL�QHOOD�IUXL]LRQH�GHO�7HPSR� /LEHUR�� /¶LSRWHVL� VRWWHVD� D� TXHVWR� RELHWWLYR� q�FKH�XQ�SURJUDPPD�LQWHQVLYR��VLD�SXUH�QRQ�GLUHWWDPHQWH�
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FRQQHVVR� DOOH� GLVFLSOLQH�� SRVVD� LQFUHPHQWDUH� OH�SHUIRUPDQFHV�VFRODVWLFKH�ULGXFHQGR�L�ULVFKL�GL�GURSLQJ�RXW�� /¶DXPHQWR� GHOOH� FRPSHWHQ]H� VRFLDOL� GHJOL� XWHQWL��/¶LSRWHVL� FRUUHODWD� D� TXHVWR� RELHWWLYR� q� FKH� XQ�LQFUHPHQWR� GHOOH� FRPSHWHQ]H� VRFLDOL� �FLRq� OHJDWH� DO�FRPSRUWDPHQWR� UHOD]LRQDOH�� VLD� VLQHUJLFR� FRQ� O
LQFUH�PHQWR�GHOOH�FRPSHWHQ]H�VFRODVWLFKH��

x 8WHQWL�3UHIHULELOPHQWH� VHJQDODWL� GD� LQVHJQDQWL�� IDPLJOLH�� VHUYL]L�VRFLDOL�FRPXQDOL�FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOL�D�ULVFKLR�GL� HVSXOVLRQH� VFRODVWLFD�R� FRQ� IDPLJOLH� LQ�GLIILFROWj�SHU� OD�FXVWRGLD�H�O¶DFFXGLPHQWR���x 0HWRGL�,O�SURJHWWR�VL�EDVD�VXOOD�IRUQLWXUD�GL�XQ�6HUYL]LR�GL���JLRUQL�VX���GL���RUH�DO�JLRUQR��IHULDOL�RUH��������IHVWLYL�H�SUH�IHVWLYL�RUH��������VDOWXDULDPHQWH�IHVWLYL�RUH���������9HUUDQQR� XWLOL]]DWL� VWUXPHQWL� YDUL� GHVFULWWLYL� GHOOD� VLWXD�]LRQH�LQL]LDOH�GDO�SXQWR�GL�YLVWD�VFRODVWLFR��6XOOD� EDVH� GHL� GDWL� LQIRUPDWLYL� UDFFROWL� VXJOL� XWHQWL�� YHUUj�SUHGLVSRVWR� XQ� SURJUDPPD� GL� LQWHUYHQWR� FKH��DFFDQWR� DG�XQD� VRUWD� GL� GRSRVFXROD�� SUHYHGH� DWWLYLWj� FKH� GRYUHEEHUR�VWLPRODUH�JOL�LQWHUHVVL��6DUDQQR� PDQWHQXWL� FRQWDWWL� SL�� VWUHWWL� IUD� DQLPDWRUL� H�JHQLWRUL��LQVHJQDQWL��VHUYL]L�VRFLDOL��/H�YHULILFKH�VDUDQQR�SL��IUHTXHQWL�H�ULJXDUGHUDQQR�DQFKH�LO�PLJOLRUDPHQWR�GHO�UHQGLPHQWR�VFRODVWLFR��
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x &RQWHQXWL�,O�6HUYL]LR�FRQVLVWH��� QHO�SUHOHYDPHQWR�GHJOL�XWHQWL�DOO¶XVFLWD�GHOOD�VFXROD�R�DO�ORUR�GRPLFLOLR��FRQ�DSSRVLWR�PH]]R�� QHOOD� SDUWHFLSD]LRQH� GHL� IUXLWRUL�� LQ� SLFFROL� VRWWR�JUXSSL� DQLPDWL� GD� RSHUDWRUH� TXDOLILFDWR�� DG� DWWLYLWj�GLYHUVH�UHSHULWH�VXOO¶LQWHUR�VSD]LR�XUEDQR�� QHOOD�ULFRQVHJQD�GHL� IUXLWRUL�DL�JHQLWRUL�SUHVVR� O¶XVFLWD�GHOOD�VFXROD�R�SUHVVR�LO�GRPLFLOLR���/H� GLYHUVH� DWWLYLWj� FKH� FRVWLWXLVFRQR� LO� FDOHQGDULR�ELPHVWUDOH�DIIHULUDQQR�DOOH�VHJXHQWL�FDWHJRULH����� DWWLYLWj�GL�DYYLDPHQWR�DOOR�VSRUW�HG�DO�ILWQHVV��SDOHVWUH�H�FHQWUL�VSRUWLYL����� DWWLYLWj�HVSUHVVLYH��ODERUDWRUL�GL�PXVLFD��SLWWXUD��WHDWUR��IRWRJUDILD��YLGHRWDSH��IXPHWWLVWLFD��HFF������ DWWLYLWj�OXGLFR�ULFUHDWLYH� �JUDQGL�JLRFKL��JDUH��FDFFH�DO�WHVRUR��JLPNDQH��HFF��DOO¶DSHUWR�R�DO�FKLXVR��HVFXUVLRQL����� DWWLYLWj�FXOWXUDOL� �YLVLWH� JXLGDWH� D� ELEOLRWHFKH��PRVWUH��PXVHL�� LPSUHVH�� VHUYL]L� SXEEOLFL�� OXRJKL� VWRULFL� R�DUFKHRORJLFL�� ODERUDWRUL� GL� LQIRUPDWLFD�� HGXFD]LRQH�DOLPHQWDUH�� HGXFD]LRQH�VWUDGDOH�� LQFRQWUL�FRQ� WHVWLPRQL�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�H�GHOOH�SURIHVVLRQL����� DWWLYLWj� HFRORJLFR±QDWXUDOLVWLFKH� �ODERUDWRUL� VXOO¶HFR�ORJLD�� YLVLWH� JXLGDWH� LQ� SDUFKL� H� VLWL� GL� LPSRUWDQ]D�QDWXUDOH����� SDUWHFLSD]LRQH� D� HYHQWL� H� VSHWWDFROL� �WHDWUR�� FLQHPD��EDOOHWWR��PXVLFD��JUDQGL�HYHQWL�XUEDQL����
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x 7HPSL�GL�UHDOL]]D]LRQH�8Q�DQQR��SUHYHGHQGR�XQ�SDLR�GL�PHVL�SHU�O¶RUJDQL]]D]LRQH�HG�LO�SHULRGR�VFRODVWLFR�SHU�O¶LQWHUYHQWR�YHUR�H�SURSULR���x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�$OPHQR���DQLPDWRUL�HG�XQ�FRRUGLQDWRUH���x &ODVVH�GL�FRVWR��������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� DXPHQWR�GHOOD�PRWLYD]LRQH�DOO¶DSSUHQGLPHQWR�� PLJOLRUDPHQWR�GHO�UHQGLPHQWR�VFRODVWLFR�� QXRYL�LQWHUHVVL��x /LPLWL�	�SUHJL�± FRVWR�LQ�UDSSRUWR�DL�IUXLWRUL���FRQFUHWR�VXSSRUWR�DOOH�IDPLJOLH�
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�����2/75(�,/�1,'2 �
/D�ILQDOLWj�SULPD�GHO�QLGR�q�TXHOOD�GL�DFFRJOLHUH�LO�EDPELQR�QHOOD�VXD�JOREDOLWj�SURPXRYHQGR�HG�DFFRPSDJQDQGR�LQ�XQ�FOLPD� VDOXEUH�� DWWUDYHUVR� OD� FRVWUX]LRQH� GL� UHOD]LRQL�SHUVRQDOL� H� VLJQLILFDWLYH� H� OD� SURSRVWD� GL� DSSURSULDWH�RFFDVLRQL� GL� HVSHULHQ]D�� LO� VXR� FRPSOHVVLYR� SURFHVVR� GL�FUHVFLWD��,O�FOLPD�GHO�QLGR�q�GXQTXH�HGXFDWLYDPHQWH�IRQGDPHQWDOH�H�OD� VXD� FRVWLWX]LRQH� SDVVD� DWWUDYHUVR� XQD� VHULH� GL�DFFRUJLPHQWL�HG�DWWHQ]LRQL�TXDOL��� &XUD�GHOOH�DWWLYLWj�SUHVFHOWH�H�ORUR�ULWPLFD�DOWHUQDQ]D�� 2UJDQL]]D]LRQH�IXQ]LRQDOH�HG�DFFRJOLHQWH�GHJOL�VSD]L�� 3RVVLELOLWj�GL�DWWLYLWj�FRPXQL�R�LQ�PLFURJUXSSL�� &RVWLWX]LRQH� GL� SLFFROL� ULWXDOL� GL� SDVVDJJLR� WUD�XQ
DWWLYLWj�H�O¶DOWUD�� 'LVSRQLELOLWj�H�SURSHQVLRQH�DOOD�UHOD]LRQH�GD�SDUWH�GHJOL�DGXOWL�RSHUDQWL�� &ROODERUD]LRQH�H�ULVSHWWR�UHFLSURFR�� &RQGLYLVLRQH�HG�DUPRQLD��x *UDGR�GL�FRPSOHVVLWj�� �GLVFUHWR�
x 2ELHWWLYL�,O� 3URJHWWR� ³2/75(� ,/�1,'2´� VL� SURSRQH� GL� DPSOLDUH� OD�FRQQRWD]LRQH� GL� VSD]LR� HGXFDWLYR� JOREDOH� GHO� 1LGR��FRLQYROJHQGR� PDJJLRUPHQWH� L� JHQLWRUL� H� DSUHQGR� OD�
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SRVVLELOLWj� GL� IUHTXHQ]D� D� EDPELQL� ILQR� DL� �� DQQL� LQ�SDUWLFRODUL�PRPHQWL�HG�RFFDVLRQL��2ELHWWLYL�SULQFLSDOL�GHOO¶LQWHUYHQWR�VRQR�GXQTXH��� JDUDQWLUH�RFFDVLRQL�GL�VYLOXSSR�GL�FDSDFLWj�HVSUHVVLYH�H�VRFLDOL�� UHDOL]]DUH�LQL]LDWLYH�GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�D�IDYRUH�GL�JHQLWRUL�H�DGXOWL�GL�ULIHULPHQWR�� SURPXRYHUH� O¶LQFRQWUR� H� OR� VFDPELR� IUD� EDPELQL� GL�GLIIHUHQWL�HWj�� IDYRULUH�VLWXD]LRQL�GL�UHFLSURFD�VWLPROD]LRQH���x 8WHQWL�'DL���DL���DQQL��RFFDVLRQDOPHQWH�ILQR�D����DQQL��*HQLWRUL�GHJOL�XWHQWL���x 0HWRGL�3DUWLFRODUH�DWWHQ]LRQH�GRYUj�HVVHUH�GHGLFDWD�DL�EDPELQL�GDL��� DL� �� DQQL�� FKH� KDQQR� WHPSL� GL� FRQFHQWUD]LRQH� OLPLWDWL� H�FRQ�L�TXDOL�RFFRUUH�FDPELDUH�VSHVVR�DWWLYLWj���x &RQWHQXWL�1HOOD� JLRUQDWD� GHOO¶$VLOR� 1LGR� YL� VRQR� WUH� PRPHQWL�LPSRUWDQWL� FROOHJDWL�DL�ELVRJQL� ILVLRORJLFL�GHO�EDPELQR�FKH�KDQQR� DQFKH� OD� FDSDFLWj� GL� GDUJOL� VLFXUH]]D� H� VWDELOLWj�DIIHWWLYD�� LO� FDPELR�� LO�SUDQ]R�� OD�QDQQD��*OL�DOWUL�PRPHQWL�GHOOD�JLRUQDWD�VRQR�FDUDWWHUL]]DWL�GDOO
DWWLYLWj�GLGDWWLFD�H�GDO�JLRFR� SHU� VRVWHQHUH� OD� FUHVFLWD� SVLFRORJLFD� HG� LQWHOOHWWLYD�GHO�EDPELQR��/H� DWWLYLWj� GLGDWWLFKH� KDQQR� FDUDWWHUH� OXGLFR� H� YHQJRQR�FDOLEUDWH� VXOOH� FDSDFLWj� FROOHWWLYH� HG� LQGLYLGXDOL�� GDQGR�XQ�
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FRQWULEXWR��IRUWH��D�IDUH�GHO�QLGR�XQ�FHQWUR�JLRFKL��$FFDQWR�DJOL� VSD]L� GL� SHUWLQHQ]D� HVFOXVLYD� GHJOL� XWHQWL� WUDGL]LRQDOL�GHO� QLGR�� YHUUDQQR� LQVHULWH� RFFDVLRQL� SDUWLFRODUL� �SHU�HVHPSLR�LO�VDEDWR�R�QHO�SRPHULJJLR�GDOOH����DOOD�FKLXVXUD��LQ�FXL� VDUj�SRVVLELOH� O¶DFFHVVR�DQFKH�D�EDPELQL�SL��JUDQGL�FRPH�IUDWHOOL��FXJLQHWWL��DPLFL��FRQ�FXL�IDUH�JLRFKL��,O� SURJUDPPD� SUHYHGUj� SHU� RJQL� JLRUQDWD� XQD� SUHPLQHQ]D�GL� DWWLYLWj� FKH� LQVLVWRQR� VXOOD� VWHVVD� WLSRORJLD�� PD� YD�VRWWROLQHDWR� FKH� HVVH� YHUUDQQR� LQWHUFDODWH� GD� DOWUL� WLSL� GL�SDVVDWHPSL��WLSR�UDFFRQWL��JLRFR�OLEHUR��SLFFROH�SDVVHJJLDWH��HFF���
/XQHGu *LRFR�VLPEROLFR 7UDYHVWLPHQWL� WHDWUR��JLRFR�GL�LPLWD]LRQH� JLRFR�GHOOH�EDPEROH0DUWHGu 3VLFRPRWULFLWj 3HUFRUVL�PRWRUL��HVHUFL]L�GL�FRRUGLQD]LRQH��HTXLOLEULR��UHVSLUD]LRQH0HUFROHGu 0DQLSROD]LRQH� 'LGz��GDV��SDVWD�GL�VDOH*LRYHGu 0XVLFD %DQV��ILODVWURFFKH�H�FDQ]RQFLQH�SHU�FDQWDUH�H�EDOODUH�LQVLHPH9HQHUGu &RPXQLFD]LRQH *LRFKL�FRQ�OH�SDUROH��DVVRFLD]LRQL�LPPDJLQL�H�VXRQL�UXPRUL�SDUROH6DEDWR )HVWH� 'L�FRPSOHDQQR�R�SHU�RFFDVLRQL�SDUWLFRODUL��WLSR�1DWDOH��HFF��
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x 7HPSL�GL�UHDOL]]D]LRQH�8Q�DQQR�FRQ���RUH�DO�JLRUQR�LQ�PHGLD�GL�DWWLYLWj���x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�$FFDQWR� DJOL� DQLPDWRUL�� XQR� SVLFRORJR� HVSHUWR� GL�IRUPD]LRQH�H�SXHULFXOWULFL���x &ODVVH�GL�FRVWR��������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� DGHVLRQH�GHL�JHQLWRUL�� DXPHQWR� GHOOD� SDUWHFLSD]LRQH� DOOH� DWWLYLWj� GL� EDPELQL�GDL���DL����DQQL�� DXPHQWR� GHL� WHPSL� GL� DWWHQ]LRQH�SDUWHFLSD]LRQH� DOOH�D]LRQL�SURSRVWH�SHU�L�EDPELQL�ILQR�D���DQQL���x /LPLWL�	�SUHJL�± QHFHVVLWj�GL�FRRUGLQDPHQWR�FRQ�OH�SXHULFXOWULFL���VXSSRUWR�DOOH�IDPLJOLH��
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�����6,5,2��/D� SURSRVWD� q� XQ¶DSSOLFD]LRQH� GL� TXHOOD� FKH� q� RUPDL�QRWD�FRPH� ³SHHU� HGXFDWLRQ´�� 6L� WUDWWD� GL� DIILDQFDUH�� LQ� TXHVWD�ORJLFD�� VRJJHWWL� FRQ� GLIILFROWj� GL� DSSUHQGLPHQWR� R� GL�VRFLDOL]]D]LRQH� D� VRJJHWWL� FRHWDQHL� FRQ� PDJJLRUL� ULVRUVH��HVVHUH� FRPSDJQL� GL� EDQFR�� FRRSHUDUH�QHO� ODYRUR� LQ� FODVVH��VWXGLDUH� LQVLHPH� QHOOH�RUH� H[WUDVFRODVWLFKH�� FRQGLYLGHUH� LO�WHPSR� OLEHUR� R� GL� ILQH� VHWWLPDQD�� VRQR� VLWXD]LRQL� FKH� QRQ�VROR� RIIURQR� XQ� VRVWHJQR� DL� VRJJHWWL� SL�� GHEROL�� PD�VYLOXSSDQR� OD� PDWXUD]LRQH� GHL� VRJJHWWL� LQGLYLGXDWL� FRPH�³WXWRUV´���x *UDGR�GL�FRPSOHVVLWj�� �GLVFUHWR��x 2ELHWWLYL�� $XPHQWR�GHOOD�UHVSRQVDELOLWj�� 2IIULUH� DL� UDJD]]L� OD� SRVVLELOLWj� GL� VSHULPHQWDUH� OH�SURSULH�FRPSHWHQ]H�� )DYRULUH�LO�UHFXSHUR�VFRODVWLFR�H�PRWLYD]LRQDOH�� 6SHULPHQWDUH�D]LRQL�GL�DXWR�DLXWR�� 2IIULUH� XQ� UHDOH� VXSSRUWR� D� IDPLJOLH� FRQ� ILJOL� LQ�GLIILFROWj�VFRODVWLFD��x 8WHQWL�0LQRUL�VLD�LQ�GLIILFROWj�FKH�FRQ�EXRQ�UHQGLPHQWR�VFRODVWLFR��
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x 0HWRGL�/¶LQWHUYHQWR� VL� EDVD� VXL� SULQFLSL� GHOOD� ³SHHU� HGXFDWLRQ´�±FRPH�YLHQH�FKLDPDWD�RJJL�± PD�LO�PHWRGR�q�WLSLFR�H�RUPDL�SL��FKH�VSHULPHQWDWR�GDOO¶RUJDQL]]D]LRQH�GHL�ER\�VFRXW�HG�q�³DXWRJHQHUDQWH´�SHU�HVHPSLR�QHO�PRQGR�GHOO¶LQIRUPDWLFD�H�GL�,QWHUQHW��,Q� TXHVWR� SURJHWWR� RJQL� VHWWLPDQD� GL� DWWLYLWj� VDUj�RUJDQL]]DWD�LQ�EDVH�DG�XQ WHPD�GL�ODERUDWRULR��DG�HVHPSLR��SULPD� VHWWLPDQD� ODERUDWRULR� OLQJXLVWLFR�� VHFRQGD�VHWWLPDQD�ODERUDWRULR� VFLHQWLILFR�� HFF���� ,� ODERUDWRUL� D� WHPD� GXUDQR�FLQTXH� JLRUQL�� H� DO� ORUR� LQWHUQR� VL� SRVVRQR� HVSORUDUH�WHFQLFKH� GLYHUVH� H� VWLPRODQWL��4XDQGR� LO� ODERUDWRULR� YLHQH�ULSHWXWR��YLHQH�FDPELDWR�LO�WHPD��*OL�XWHQWL�YHUUDQQR�UDJJUXSSDWL�LQ�FRSSLH�H�R�VRWWRJUXSSL�GL���PHPEUL�VHFRQGR�LO�FULWHULR�GHOO¶HWHURJHQHLWj�LQ�PRGR�FKH�SRVVDQR� VWLPRODUVL� HG� DLXWDUVL� D� YLFHQGD�� /¶DQLPDWRUH�FHUFKHUj� GL� VWLPRODUH� OD� FROODERUD]LRQH� HG� LO� VXSSRUWR�UHFLSURFR���x &RQWHQXWL�,O�SURJHWWR�KD�SUHYLVWR��LQ�SDUWLFRODUH��OH�VHJXHQWL�DWWLYLWj��� FUHD]LRQH�GL��� ODERUDWRUL� WHPDWLFL�VX���DUHH�VFRODVWLFKH��OLQJXLVWLFD��VFLHQWLILFD��VWRULFD��DUWLVWLFD���GD�JHVWLUH�FRQ�VWUXPHQWL�DOWHUQDWLYL�D�TXHOOL�VFRODVWLFL��� VWUXWWXUD]LRQH� GL� XQ� ODERUDWRULR� GL� FUHDWLYLWj� FRQ�HVHUFLWD]LRQL�LQGLYLGXDOL�H�GL�JUXSSR��� DWWLYLWj� GL� UHFXSHUR� VFRODVWLFR� LQGLYLGXDOL]]DWR� R� LQ�SLFFROL�JUXSSL��
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� DOOHVWLPHQWR� GL� VSD]L�HYHQWR� GL� WLSR� HVSUHVVLYR� FRPH�PRVWUH�� JUDQGL� JLRFKL� FROOHWWLYL�� HFF��� FRPH� IRQWH� GL�JUDWLILFD]LRQH�LQ�UHOD]LRQH�D�FRPSHWHQ]H�H�DELOLWj��$O�WHUPLQH�GL�DOFXQH�VHWWLPDQH�GL�DWWLYLWj��LQ�EDVH�DO�WLSR�GL�ODERUDWRULR� WUDWWDWR�� YHUUDQQR� RUJDQL]]DWH� IHVWH� H�UDSSUHVHQWD]LRQL�DSHUWH�DL�JHQLWRUL��7URYHUDQQR� VSD]LR� DQFKH� JLWH� H� YLVLWH� GL� LVWUX]LRQH� H� GL�HVSORUD]LRQH�LQ�FLWWj�R�QHL�GLQWRUQL���x 7HPSL�GL�UHDOL]]D]LRQH�8Q� SDLR� GL� PHVL� SHU� O¶RUJDQL]]D]LRQH� H� O¶DQQR� VFRODVWLFR�SHU� OD� GXUDWD� GHOO¶LQWHUYHQWR� FRQ� LQFRQWUL� GL� �� R� �� RUH� GDO�OXQHGu�DO�YHQHUGu���x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�*OL�DQLPDWRUL�HG�XQ�FRRUGLQDWRUH�GRYUDQQR�SUHSDUDUH�DQFKH�L�FRQWHQXWL�GHL�ODERUDWRUL�LQ�DFFRUGR�FRQ�JOL�LQVHJQDQWL�H�OH�IDPLJOLH���x &ODVVH�GL�FRVWR�,Q� UDSSRUWR� DO� QXPHUR� GHL� JUXSSL� FKH� YHUUDQQR� DWWLYDWL��WHQHQGR� FRQWR� FKH� LO� FRVWR� XQLWDULR� VL� DJJLUD� LQWRUQR� DL��������HXUR���x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� DXPHQWR�GHOOD�PRWLYD]LRQH�DOO¶DSSUHQGLPHQWR�� FUHD]LRQH�GL�JUXSSL�GL�VWXGLR�HIILFDFL�HG�HIILFLHQWL�� PLJOLRUDPHQWR�SHU�WXWWL�GHL�ULVXOWDWL�VFRODVWLFL�� DXPHQWR�GHOO¶DXWRVWLPD��
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x /LPLWL�	�SUHJL�± SHULFROR�GL�LQVWDXUDUH�XQD�VLWXD]LRQH�GL�FRPSHWL]LRQH���GLIIXVLRQH�GHL�SULQFLSL�GHOOD�FROODERUD]LRQH��
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�����6(16$=,21(�*(1,725(�Ê� XQ� LQWHUYHQWR� FKH� SXz� DLXWDUH� DQFKH� D� FUHDUH� XQ�FROOHJDPHQWR� FRQ� DOWUL� JHQLWRUL� H� FKH� YXROH� ULVSRQGHUH� D�ORUR�HVLJHQ]H�SUHVVDQWL�QHOO¶HGXFD]LRQH�GHL�ILJOL��x *UDGR�GL�FRPSOHVVLWj�� �GLVFUHWR��x &RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL�3Xz�EHQH�LQWHJUDUVL�FRQ�&63)��x 2ELHWWLYL�� FRVWLWXLUH� XQ� JUXSSR� FDSDFH� GL� ODYRUDUH� LQVLHPH� LQ�PDQLHUD�³HIILFDFH�HG�HIILFLHQWH �́� SURPXRYHUH� DSSUHQGLPHQWL� LQ� UHOD]LRQH� DO� PHWRGR� HG�DOOH�WHFQLFKH�GHOOD�5�,�� UHDOL]]DUH�XQD�ULFHUFD�LQWHUYHQWR�D�VFRSR�GLGDWWLFR��x 0HWRGL�6L� DJJLXQJHUj� OD� PHWRGRORJLD� GHOOD� ULFHUFD�� SHU� DFFRP�SDJQDUH�QHOO
DFTXLVL]LRQH�GL�QR]LRQL��PHWRGR��WHFQLFKH�ROWUH�FKH�QHOOD�FRVWUX]LRQH�GHJOL�VWUXPHQWL�H�QHOO
RUJDQL]]D]LRQH�FRQFUHWD� GHOOD� 5�,� �GDOOD� LQGLYLGXD]LRQH� GHOOH� LSRWHVL� DOOD�SUHVHQWD]LRQH�GHL�ULVXOWDWL����x &RQWHQXWL�$WWUDYHUVR� OD� SURPR]LRQH� YHUUDQQR� LQGLYLGXDWL� GD� �� D� ���JHQLWRUL�LQWHUHVVDWL�DO�SURJHWWR�H�LQL]LDOPHQWH�VL�ODYRUHUj�SHU�FRVWLWXLUH� LO� JUXSSR�� GXQTXH� VXOOD� VRFLDOL]]D]LRQH� H� VXO�
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VHQWLPHQWR� GL� DSSDUWHQHQ]D�� 4XLQGL� LQL]LHUj� LO� YHUR� H�SURSULR�ODYRUR�GL�FRVWUX]LRQH�GL�XQD�ULFHUFD�VX�XQ�WHPD�FKH��VHFRQGR� L� JHQLWRUL� SUHVHQWL�� LQWHUHVVD� LQ� PDQLHUD� JHQHUD�OL]]DWD�DQFKH�DJOL�DOWUL��'RSR� DYHU� SUHGLVSRVWR� JOL� VWUXPHQWL� HG� RUJDQL]]DWR� OD�UDFFROWD�GDWL��FL�VDUj�XQR�VSD]LR�GL�WHPSR��XQ�PHVH�R�SL���LQ�UDSSRUWR�DOOH�GLPHQVLRQL�GHOOD�ULFHUFD��SHU�OD�UHDOL]]D]LRQH�GHOOD�ULFHUFD��6L�SDVVHUj�LQ�VHJXLWR�DO�WUDWWDPHQWR�GHL�GDWL�H�DOOD�VWHVXUD�GL�XQD�UHOD]LRQH�VX�GL�HVVL��'DWL�H�UHOD]LRQH�VDUDQQR�SUHVHQWDWL�LQ� IRUPD� SXEEOLFD�� LQ� RFFDVLRQH� GL� XQD� FRQIHUHQ]D� R� FR�PXQTXH� GL� XQ� HYHQWR� SUHGLVSRVWR� DG� KRF� GDOOR� VWHVVR�JUXSSR�GL�ULFHUFD���x 7HPSL�GL�UHDOL]]D]LRQH�8Q�DQQR��x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�$FFDQWR� DJOL� DQLPDWRUL�� VDUDQQR� QHFHVVDUL� IRUPDWRUL� FRP�SHWHQWL�QHOOH�GLQDPLFKH�GL�JUXSSR�H�QHOOH�PHWRGRORJLH�GHOOD�5LFHUFD�,QWHUYHQWR���x &ODVVH�GL�FRVWR��������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� WHQXWD�GHO�JUXSSR�� DSSUHQGLPHQWL�ULVSHWWR�DOOH�PHWRGRORJLH�GHOOD�5�,�� SDUWHFLSD]LRQH�DOOH�GLYHUVH�IDVL�GHOOD�ULFHUFD���
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x /LPLWL�	�SUHJL�± GLIILFROWj� D� FRLQYROJHUH� JHQLWRUL� VX� VLWXD]LRQL� SUREOH�PDWLFKH�� SRVVLELOLWj�FKH�LO�JUXSSR�GL�ULFHUFD�GLYHQWL�SHUPDQHQWH���
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�����6&82/$�3(5�*(1,725, �3HU� XQ� ³PHVWLHUH´� VHPSUH� SL�� GLIILFLOH� LQ� XQ¶HSRFD�WRUPHQWDWD�H�FRPSOHVVD���x *UDGR�GL�FRPSOHVVLWj�� �GLVFUHWR��x &RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL�3Xz�HVVHUH�FROOHJDWR�D�³6HQVD]LRQH�*HQLWRUH´�H�D�³&63) �́�x 2ELHWWLYL�� PLJOLRUDUH� OH� FDSDFLWj� HGXFDWLYH� GL� XQ�JUXSSR�GL� JHQL�WRUL��� SURPXRYHUH� DWWLYLWj� H� VHUYL]L� GL� VXSSRUWR� D� IDPLJOLH�ULVSHWWR� D�SUREOHPL�GL� WLSR� HGXFDWLYR� HG� LQ�JHQHUDOH�GL�JHVWLRQH�GHO�UXROR�GL�JHQLWRUH���x 0HWRGL��6DUj� SDUWLFRODUPHQWH� XWLOL]]DWR� LO� ODYRUR� GL� JUXSSR� FRQ� LO�VXSSRUWR� GL� DQLPDWRUL� H� IRUPDWRUL� HVSHUWL� LQ� GLQDPLFKH� GL�JUXSSR�� OH� WHFQLFKH� VDUDQQR� TXHOOH� GL� VHQVLELOL]]D]LRQH� H�FKH�VWLPRODQR�OD�ULIOHVVLRQH�VXOOH�SURSULH�PRGDOLWj�GL�FRP�SRUWDPHQWR���x &RQWHQXWL�5HDOL]]D]LRQH�GHO�SHUFRUVR�GL� IRUPD]LRQH� ILQDOL]]DWR�D� IDU�VYLOXSSDUH� DL� SDUWHFLSDQWL� OH� FRPSHWHQ]H� HGXFDWLYH��/¶LQL]LDWLYD� QRQ� VL� SURSRQH� GL� GDUH� VROX]LRQL� SUHFRQIH�]LRQDWH� D� WXWWL� L� SUREOHPL� FKH� L� JHQLWRUL� LQFRQWUDQR� FRQ� L�
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ORUR� ILJOL�� PD� GL� PLJOLRUDUH� OH� FDSDFLWj� GL� GHFLVLRQH� H� GL�SRWHQ]LDUH� OH� ULVRUVH� SHUVRQDOL� QHOO¶DUHD� HGXFDWLYD�� 6RQR�SUHYLVWL���� 02'8/2� %$6(� L� FXL� RELHWWLYL� VRQR�� UDIIRU]DUH� OD�PRWLYD]LRQH��DYYLDUH�XQ�SURFHVVR�GL�VRFLDOL]]D]LRQH�IUD�JHQLWRUL�� IDU� IDPLOLDUL]]DUH� FRQ� OH� WHFQLFKH� DWWLYH��LQL]LDUH�XQ�SURFHVVR�GL�DXWRULIOHVVLRQH��� 02'8/,� 7(0$7,&,� L� FXL� FRQWHQXWL� VDUDQQR� LQGLYL�GXDWL�GDL�SDUWHFLSDQWL�VWHVVL�LQ�UDSSRUWR�DL�ORUR�LQWHUHVVL�H�DOOH�SUREOHPDWLFKH�SULQFLSDOL� FKH�VWDQQR�DIIURQWDQGR��3HU� IDUH� GHJOL� HVHPSL�� L� WHPL� SRWUHEEHUR� ULJXDUGDUH� LO�JLRFR�� OH� DPLFL]LH�� L� UDSSRUWL� DIIHWWLYL�� OH� UHJROH� H� OH�WUDVJUHVVLRQL�� /¶RELHWWLYR� QRQ� q� TXHOOR� GL� IRUQLUH� VROX�]LRQL� R� VWUDWHJLH� GL� LQWHUYHQWR�XWLOL� D� VXSHUDUH� OH� VLWXD�]LRQL�� PD� SLXWWRVWR� GL� VWLPRODUH� OD� ULIOHVVLRQH� H� GL�FRQVHQWLUH�XQR�VFDPELR�HG�XQ�DLXWR�UHFLSURFR�IUD�L�SDU�WHFLSDQWL�� SHU� LQGLYLGXDUH� LQVLHPH� SRWHQ]LDOL� D]LRQL�HIILFDFL��/D�SDUWHFLSD]LRQH�D�TXHVWL�PRGXOL�VDUj�DSHUWD�H�QRQ� ULFKLHGHUj� OD� FRQWLQXLWj� Qp� OD� SDUWHFLSD]LRQH� DO�PRGXOR�EDVH�R�O¶LPSHJQR�D�SDUWHFLSDUH�DO�PRGXOR�VSH�FLDOLVWLFR��� 02'8/2�63(&,$/,==$72��4XHVWR�XOWLPR�0RGXOR�q�FHQWUDWR� VXOO¶DGGHVWUDPHQWR� DOOD� FRQGX]LRQH� GL� JUXSSL�GL�GLVFXVVLRQH�GL�JHQLWRUL��H�SUHYHGH�O¶DSSUHQGLPHQWR�GL�XQ�³SDFFKHWWR´�LPPHGLDWDPHQWH�XWLOL]]DELOH���x 7HPSL�GL�UHDOL]]D]LRQH�8Q�DQQR��
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x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�$QLPDWRUL��IRUPDWRUL��SVLFRORJL�HG�XQ�FRRUGLQDWRUH��x &ODVVH�GL�FRVWR��������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� FRQWLQXLWj�H�FRVWDQ]D�QHOOD�SDUWHFLSD]LRQH�DO�FRUVR�� FDPELDPHQWL�GLFKLDUDWL�YLVWL�LQ�DXOD�IUD�O¶LQL]LR�H�OD�ILQH�GHOO¶DWWLYLWj�QHL�SDUWHFLSDQWL��x /LPLWL�	�SUHJL�± GXUDWD�GHOO¶DWWLYLWj�IRUPDWLYD���FUHD]LRQH�GL�XQ�JUXSSR�GL�ULIHULPHQWR�LQ�JUDGR�GL�RIIULUH�VXSSRUWR�DG�DOWUL�JHQLWRUL��
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�����*58332�',�678',2�&RQ� OD� FUHVFLWD� GHL� ILJOL� L� SUREOHPL� VL� HYROYRQR� H�SHUPDQJRQR� OH� GLIILFROWj� DG� DIIURQWDUOL�� 6RQR� VSHVVR� LQH�VLVWHQWL�GHL�SXQWL�GL� ULIHULPHQWR�FKH�SRVVDQR�DLXWDUH�D�VFH�JOLHUH�FKH�FRPSRUWDPHQWR�DGRWWDUH���x *UDGR�GL�FRPSOHVVLWj�� �PLQLPR��x &RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL�,Q�SDUWLFRODUH�FRQ�³&63) �́�x 2ELHWWLYL�� VSHULPHQWDUH�XQ¶LQL]LDWLYD�GL�LQIRUPD]LRQH�VHQVLELOL]]D�]LRQH�D�IDYRUH�GHOOH�IDPLJOLH�� VWLPRODUH� OD� FRVWLWX]LRQH� GL� XQ� JUXSSR� SHUPDQHQWH� GL�JHQLWRUL�LQWHUHVVDWL�D�UHDOL]]DUH�LQL]LDWLYH��SHU�DOWUL�JHQL�WRUL��x 0HWRGL�,QL]LDOPHQWH�OH�SURSRVWH�VDUDQQR�IDWWH�GDOO¶RUJDQL]]D]LRQH��LQ� VHJXLWR� VL� GRYUHEEH� VWDELOLUH� XQ� UDSSRUWR� FROODERUDWLYR�FRQ�L�SDUWHFLSDQWL��SHU�HVHPSLR�LQVHUHQGR�QHJOL�LQFRQWUL�XQD�IDVH�GL�³ULVFDOGDPHQWR´�HG�XQD�GL�YHULILFD�GHOO¶LQFRQWUR��LQ�PRGR�GD� DYHUH� LO� ORUR� FRQWULEXWR�QHOOD�JHVWLRQH�GHO� FRUVR��/D� ORUR� FROODERUD]LRQH� SRWUHEEH� HVVHUH� XWLOH� DQFKH� SHU� LO�³SDVVDSDUROD´�SURPR]LRQDOH��*OL� LQFRQWUL� H� O¶RULHQWDPHQWR� QRQ� ULFKLHGRQR� SDUWLFRODUL�FRQGL]LRQL�GL�DFFHVVR�Qp�OD�FRQWLQXLWj�GL�XVR��
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x &RQWHQXWL�$SHUWXUD�GL�XQR�6SRUWHOOR�GL�&RQWDWWR�SHU�JHQLWRUL��VLQJROL��LQ� FRSSLD�� LQ� JUXSSR�� SHU� OD� FRQVXOHQ]D� H� O¶RULHQWDPHQWR�ULVSHWWR� D� SUREOHPL� GL� WLSR� HGXFDWLYR�� 6L� SURSRUUj� FRPH�VHUYL]LR� DSHUWR� D� WXWWL� L� JHQLWRUL� LQWHUHVVDWL��2IIULUj� FRQVX�OHQ]H�HG�RULHQWDPHQWR�HVFOXVLYDPHQWH�FRQQHVVL�D�SUREOHPL�H� VLWXD]LRQL� HGXFDWLYH�� 3RWUj� DQFKH� VXJJHULUH� OHWWXUH�� SHU�FRUVL� GL� DSSURIRQGLPHQWR�� LQIRUPD]LRQL� XWLOL� D� SUHQGHUH�GHFLVLRQL�ULJXDUGDQWL�LO�ILJOLR�HG�D�PLJOLRUDUH�OD�JHVWLRQH�GHO�UXROR�JHQLWRULDOH���3URPR]LRQH� H� UHDOL]]D]LRQH� GL� VHUDWH� GL� GLEDWWLWR� VX� WHPL�HGXFDWLYL� GL� DWWXDOLWj�R� ULFKLHVWL� GDJOL� XWHQWL�R� VXJJHULWL�GD�HYHQWL� FRQWLQJHQWL�� 6DUDQQR� RFFDVLRQL� GL� FRQIURQWR�� DOODU�JDWH� DG� XQ� SXEEOLFR� GL� JHQLWRUL� YDVWR�� FKH� SURSRUUDQQR� OD�ULIOHVVLRQH� VX� FDVL� SDUWLFRODUL� HG� HYHQWL� FRQ� ULVRQDQ]D�HGXFDWLYD��DFFDGXWL�QHO�FRUVR�GHOO¶DQQR��6L�WUDWWD�GXQTXH�GL�LQFRQWUL� DSHUWL�� FKH� QRQ� ULFKLHGRQR� XQD� FRQWLQXLWj� GL�SUHVHQ]D� HG� DQ]L� SRVVRQR� HVVHUH� IUHTXHQWDWL� GD� SHUVRQH�VHPSUH� GLYHUVH�� ,QGLUL]]DWL� D� JHQLWRUL�� QRQ� HVFOXGRQR� OD�SUHVHQ]D�GL�HGXFDWRUL� LQ� VHQVR� ODWR�FRPH� L�QRQQL�� L�YLFLQL��JOL� DPLFL�� OH�EDE\� VLWWHU�D�FXL�SHULRGLFDPHQWH� VL� DIILGDQR� L�SURSUL�ILJOL��JOL�HGXFDWRUL��JOL�LQVHJQDQWL���
x 7HPSL�GL�UHDOL]]D]LRQH�8Q� DQQR�� PD� SRL� GRYUHEEH� GLYHQWDUH� XQ� VHUYL]LR� SHU�PDQHQWH��
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x 3HUVRQDOH�QHFHVVDULR�UXROL�HG�LVWLWX]LRQL�GHO�SURJHWWR�$QLPDWRUL��PD�DQFKH�SVLFRORJL�HG�DOWUL�HVSHUWL�LQ�UHOD]LRQH�DL�WHPL�WUDWWDWL���x &ODVVH�GL�FRVWR�������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� TXDQWLWj�H�TXDOLWj�GHL�WHPL�WUDWWDWL�� ³IHGHOWj´�GHL�SDUWHFLSDQWL�� DFFHVVL�DOOR�VSRUWHOOR��x /LPLWL�	�SUHJL�± VXSHUILFLDOLWj�QHO�WUDWWDUH�DOFXQL�DUJRPHQWL���QRQ�FL�VRQR�YLQFROL�SHU�OD�SDUWHFLSD]LRQH���
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6H]LRQH��3(5�48$57,(5(�	�&2081,7¬��

&RQ�TXHVWL�WHUPLQL�VL�LQGLFDQR�WXWWL�FRORUR�FKH�DELWDQR�LQ�XQ�WHUULWRULR�JHRJUDILFR�GHILQLWR�H�FKH�KDQQR�IUD� ORUR�UDSSRUWL�VLJQLILFDWLYL��Ê�OD�GHILQL]LRQH�GHO�FRQFHWWR��PD�L�SURJHWWL�GL�VHJXLWR� LQ� UHDOWj� VRQR� SURSRVWL� SURSULR� SHUFKp� HVLVWH� XQ�HQRUPH� GLYDULR� IUD� GHILQL]LRQH� H� UHDOWj�� L� UDSSRUWL� VRQR�UDUHIDWWL� HG� LQHVLVWHQWL� QHO� PDJJLRUDQ]D� GHL� FDVL� H� GRYH�HVLVWRQR� VRQR� HFFH]LRQL� JXDUGDWH� VSHVVR� FRQ� VRVSHWWR�� /D�FRPXQLWj�FRPSUHQGH�LQGLYLGXL�GL�HWj�GLYHUVH�± GD���D�����DQQL�� PD� DQFKH� RUJDQLVPL�� LVWLWX]LRQL�� RUJDQL]]D]LRQL��DJJUHJD]LRQL�H�JUXSSL�DQFKH�LQIRUPDOL���'XQTXH� q� O¶DUHD� GRYH� JOL� LQWHUYHQWL� VRQR� SL�� GLIILFLOL� H� GL�VROLWR� VRQR� GL� GXH� WLSL�� R� LQGLUL]]DWL� LQGLIIHUHQWHPHQWH� D�WXWWL� L� SRWHQ]LDOL� XWHQWL� ± H� GXQTXH� SL�� VXSHUILFLDOL� ± R�GLYHUVLILFDWL� D� VHFRQGD� GHJOL� XWHQWL� HG� DOORUD� SL��DSSURIRQGLWL��PD� DQFKH� SL�� RVWDFRODWL� SHUFKp� ODYRUDQR� VXO�FDPELDPHQWR�GHO�FOLPD�FRPXQLWDULR��*OL�HVHPSL�GL�VHJXLWR�ULJXDUGDQR� SL�� LO� SULPR� FDVR� SHUFKp� SHU� LO� VHFRQGR� VL�SRVVRQR� VFHJOLHUH� SURJHWWL� SUHVHQWDWL� QHOOH� DOWUH� VH]LRQL� H�FRQQHWWHUOL�IUD�ORUR���
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�����6&235,$02�/$�12675$�&,77¬ �,O�SURJHWWR�YXROH�DLXWDUH�D�IDU�FRQRVFHUH�OH�FDUDWWHULVWLFKH�GL�XQ�WHUULWRULR�FKH�VL�DPSOLD�VHPSUH�GL�SL��GDOOD�SURSULD�FDVD�DO�FRPXQH�GRYH�VL�DELWD��H�SXz�VSD]LDUH�ILQR�DOOD�5HJLRQH���x *UDGR�GL�FRPSOHVVLWj�� �PDVVLPR��x 2ELHWWLYL�� IDU� FRQRVFHUH� OH� FDUDWWHULVWLFKH� GHO� SURSULR� OXRJR� GL�UHVLGHQ]D�� IDU�UHFXSHUDUH�WUDGL]LRQL�� UHLQWURGXUUH�QHOOD�YLWD�TXRWLGLDQD�DELWXGLQL�GLPHQWLFDWH���x 0HWRGL��/H� SURFHGXUH� VRQR� VRVWDQ]LDOPHQWH� GXH�� OD� SULPD� LQWHQGH�FRLQYROJHUH�JOL�XWHQWL�DQFKH�QHOOH�IDVL�GL�SUHSDUD]LRQH�GHOOD�PRVWUD� FRQ� OD� SDUWHFLSD]LRQH� DOOH� IDVL� GL� ULFHUFD� H� GL�UDFFROWD� GL� LQIRUPD]LRQL� H� PDWHULDOL� ILQR� DOO¶DOOHVWLPHQWR��/D�VHFRQGD�LQYHFH�SUHYHGH�FKH�OD�SDUWH�GL�SUHSDUD]LRQH�VLD�DIILGDWD� DOO¶pTXLSH� GL� DQLPDWRUL� H� FKH� JOL� XWHQWL� VLDQR�VROWDQWR�YLVLWDWRUL��,Q�HQWUDPEL�L�FDVL��L�PHPEUL�GHOOD�FRPXQLWj�SRWUDQQR�HVVHUH�LQYLWDWL� D� IRUQLUH�PDWHULDOL� SHUVRQDOL� �SHU� HVHPSLR� YHFFKLH�IRWRJUDILH�� ULFHWWH�� WHVWLPRQLDQ]H�� FKH� SRL� GLYHQWHUDQQR�PDWHULDOL�SHU�OD�PRVWUD���x &RQWHQXWL�5HDOL]]D]LRQH�GL�XQD�PRVWUD�FKH�SUHVHQWL��
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� DPELHQWH�QDWXUDOH�FRQ�PDSSD�GHO�WHUULWRULR��LWLQHUDUL�SHU�SDVVHJJLDWH�� IRWR� GL� GLIIHUHQWL� HSRFKH�� YHJHWD]LRQH� HG�DQLPDOL�WLSLFL��SURGRWWL�DJULFROL�GHOOD�]RQD��HFF��� VWRULD�GHOOH�WUDGL]LRQL��GRFXPHQWD]LRQH�VX�PRQXPHQWL�H�DYYHQLPHQWL�� LPPDJLQL� H� GHVFUL]LRQL� GHO� SDWULPRQLR�DUWLVWLFR�� GLYXOJD]LRQH� FXOWXUDOH� FRQ� LQIRUPD]LRQL� VXL� PXVHL��VXOOH�DVVRFLD]LRQL��VXOOH�ELEOLRWHFKH�H�JOL�DUFKLYL�� IRONORUH�FRQ�SUHVHQWD]LRQH�GL�IHVWH�SRSRODUL�H�GHOOD�ORUR�JHQHVL��XVDQ]H�GHOOD�YLWD� LQ�HSRFKH�SUHFHGHQWL��FDQ]RQL�H�SURYHUEL��VDJUH��HFF��� JDVWURQRPLD�FRQ�ULFHWWH�GL�SLDWWL� WLSLFL��VHJQDOD]LRQH�GL�ULVWRUDQWL�� WUDWWRULH�� SXEEOLFL� HVHUFL]L� LQ� JHQHUH��GHJXVWD]LRQH�GL�SLHWDQ]H��GROFL���x 7HPSL�GL�UHDOL]]D]LRQH���PHVL��x &ODVVH�GL�FRVWR��������HXUR��x &ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�� ULFFKH]]D� GHOOD� PRVWUD� �� FROODERUD]LRQH� QHO� IRUQLUH�PDWHULDOH�� FROODERUD]LRQH�GHL�FLWWDGLQL�QHOOD�SUHSDUD]LRQH�� TXDQWLWj�GHL�YLVLWDWRUL��x /LPLWL�	�SUHJL�± WHPSL�OXQJKL�GL�SUHSDUD]LRQH���YDQWDJJL�SHU�OH�D]LHQGH�FKH�YHQJRQR�SUHVHQWDWH�
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�����&+,�6,$02�8QD� VRUWD� GL� ILHUD� GHO� TXDUWLHUH�SDHVH� LQ� FXL� VL� YLYH� SHU�PHWWHUVL�LQ�PRVWUD�H�FRQRVFHUVL���x *UDGR�GL�FRPSOHVVLWj�� �PDVVLPR��x &RQQHVVLRQL±LQWHJUD]LRQL�SRVVLELOL�3Xz� IDU� SDUWH� GL� SURJHWWL� GL� SUHYHQ]LRQH� H� SXz� GLYHQWDUH�O¶LGHD� GL� SDUWHQ]D� SHU� VYLOXSSDUH� SL�� SURJHWWL� IUD� ORUR�FROOHJDWL���x 2ELHWWLYL�� DXPHQWR�GHOOD�FRQRVFHQ]D�IUD�L�UHVLGHQWL�� YDORUL]]D]LRQH�GL�FXOWXUH�GLYHUVH��x 8WHQWL�$GDWWR� DG� XQ� TXDUWLHUH�SDHVH� D� IRUWH� LPPLJUD]LRQH�� DQFKH�LQWHUQD���x 0HWRGL��6L� FRVWLWXLVFH� XQ� FRPLWDWR� RUJDQL]]DWLYR� PLVWR�� FLRq�FRPSRVWR� GD� DQLPDWRUL� H� GD� UHVLGHQWL�� D� FXL� VSHWWD� GL�SUHFLVDUH�OH�FDUDWWHULVWLFKH�GHO�SURJHWWR�H�GL�FROODERUDUH�DOOD�VXD�UHDOL]]D]LRQH���x &RQWHQXWL�,Q� VLQWHVL� VL� WUDWWD� GL� RUJDQL]]DUH� XQD� PRVWUD� ULXQHQGR�LQVLHPH�JOL� DELWDQWL� GHO� TXDUWLHUH�SDHVH� LQGLSHQGHQWHPHQWH�GDOOH� ORUR� RULJLQL�� &LDVFXQR� GHJOL� LQWHUHVVDWL� SRUWHUj�
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,/� &$33(//2� '(/�35(67,*,$725(
� 2IIULUH�RFFDVLRQL�GL�DSSUHQGLPHQWR�� )DFLOLWDUH�OD�FRQRVFHQ]D�UHFLSURFD

*HVWLRQH�GL�ODERUDWRUL�PDQXDOL�HG�HVSUHVVLYL�FRQ�OD�FROODERUD]LRQH�GL�DQ]LDQL�HVSHUWL�LQ�TXHOOR�VSHFLILFR
5(&,7$5(� /$� 35235,$�7($75$/,7È

� 0LJOLRUDUH�O
DFFHWWD]LRQH�GL�Vp� $XPHQWDUH�OD�SHUFH]LRQH�GL�XWLOLWj
5HDOL]]D]LRQH�GL�FRUVL�GL�VFULWWXUD�H�GL�UHFLWD]LRQH

02675$�'(,�5,&25',
9DORUL]]DUH�OH�HVSHULHQ]H�GHO�SDVVDWR 2UJDQL]]D]LRQH�GL�XQD�PRVWUD�FRQ�GLYHUVH�VH]LRQL�FKH�UDFFRQWLQR�FRPH�VL�YLYHYD�QHJOL�DQQL�GHOOD�JLRYLQH]]D�GHJOL�DQ]LDQL�³HVSRVLWRUL´�



���
)$0,*/,$ 2ELHWWLYL &RQWHQXWL�&63) )RUQLUH� ULVSRVWH� FRQFUHWH� HG�LPPHGLDWH�D�ELVRJQL�LPPDWHULDOL� 2IIHUWD�SL��VHUYL]L�LQ�XQ¶XQLFD�VHGH
0$00(�$�78512 � 6XSSRUWDUH�QHOO¶DFFXGLPHQWR�GHL�ILJOL� DXPHQWDUH�OH�RFFDVLRQL�GL�VRFLDOL]]D]LRQH�

&RVWLWX]LRQH�GL�SLFFROL�JUXSSL�GL�PDPPH�FKH�D�WXUQR�VL�RFFXSLQR�GL�FXVWRGLUH�HG�DFFXGLUH�L�ILJOL�SURSUL�H�GHJOL�DOWUL
)(67(�$/7529( 6ROOHYDUH� L� JHQLWRUL� GDOOD� IDWLFD�GHOO¶RUJDQL]]D]LRQH� H� GHOOD�JHVWLRQH�GL�XQD�IHVWD

5HDOL]]D]LRQH�GL�IHVWH�IXRUL�FDVD�JHVWLWH�GD�DQLPDWRUL
%$%<�6,77,1*�&(175$/,==$72 � $FFXGLUH�L�PLQRUL�LQ�XQR�VSD]LR�GL�JLRFR� 6XSSRUWDUH�L�JHQLWRUL�

2UJDQL]]D]LRQH�GL�XQ�VHUYL]LR�GL�EDE\VLWWHUDJJLR
)$0,*/,$� ,1�35(67,72

)DFLOLWDUH� IDPLJOLH� FKH� KDQQR�ELVRJQR� GL� DLXWR�� PD� QRQ�SRVVLELOLWj�HFRQRPLFKH
³6FDPEL�LQ�QDWXUD´�LQ�FXL�XQD�GHOOH�SDUWL�KD�ELVRJQR�GL�VXSSRUWR�SHU�L�ILJOL�H�O¶DOWUD�GL�XQ¶DELWD]LRQH�D�FRVWR�]HUR



���
6(16$=,21(�*(1,725( &RVWLWXLUH� XQ� JUXSSR� FDSDFH� GL�ODYRUDUH�LQVLHPH 5HDOL]]D]LRQH�GL�XQD�5LFHUFD�,QWHUYHQWR6&82/$� 3(5�*(1,725, 0LJOLRUDUH�OH�FDSDFLWj�HGXFDWLYH�GL�XQ�JUXSSR�GL�JHQLWRUL 3HUFRUVR�GL�IRUPD]LRQH�H�VSRUWHOOR�FRQVXOHQ]D
*58332�',�678',2

6WLPRODUH� OD� FRVWLWX]LRQH� GL� XQ�JUXSSR� SHUPDQHQWH� GL� JHQLWRUL�LQWHUHVVDWL� D� UHDOL]]DUH� LQL]LDWLYH�SHU�DOWUL�JHQLWRUL
$SHUWXUD�GL�XQR�6SRUWHOOR�GL�&RQWDWWR�SHU�JHQLWRUL�SHU�OD�FRQVXOHQ]D�H�O¶RULHQWDPHQWR�ULVSHWWR�D�SUREOHPL�GL�WLSR�HGXFDWLYR

48$57,(5(�	�&2081,7È2ELHWWLYL &RQWHQXWL�
6&235,$02� /$�12675$�&,77¬

�)DU�FRQRVFHUH�OH�FDUDWWHULVWLFKH�GHO�SURSULR�OXRJR�GL�UHVLGHQ]D�IDU�UHFXSHUDUH�WUDGL]LRQL
5HDOL]]D]LRQH�GL�XQD�PRVWUD�FKH�SUHVHQWL�DPELHQWH�QDWXUDOH��WUDGL]LRQL��HFF��GHO�SRVWR

&+,�6,$02 $XPHQWR� GHOOD� FRQRVFHQ]D� 5HDOL]]D]LRQH�GL�XQD�PRVWUD�FKH�LOOXVWUL�OH��



���
IUD�L�UHVLGHQWL FDUDWWHULVWLFKH�VLD�D�OLYHOOR�LQGLYLGXDOH��VLD�D�OLYHOOR�GL�IDPLJOLD�R�GL�HWQLD�GHJOL�HVSRVLWRUL%$1&$�'(/�7(032�7(/(0$7,&$
6WLPRODUH�O¶DLXWR�UHFLSURFR Ê�OD�ULSURGX]LRQH�GHOOH�XVDQ]H�GL�EXRQ�YLFLQDWR�GL�³DQWLFD´�PHPRULD�LQ�UDSSRUWR�DL�ELVRJQL9,1&$�,/�0,*/,25( � 2IIULUH�RFFDVLRQL�SHU�XQ�ODYRUR�GL�JUXSSR� VWLPRODUH�XQ�FRQIURQWR�

2UJDQL]]D]LRQH�GL�JDUH�D�VTXDGUH�PLVWH�GL�FXFLQD��FXFLWR��EULFRODJH��HFF�
75$16�$1,0,$02&,

6XJJHULUH�PRGDOLWj�GL�LQWUDWWHQLPHQWR�FKH�HVSULPDQR�DQFKH�³FXUD´�H�DWWHQ]LRQH�SHU�L�GHVWLQDWDUL
,WLQHUDULR�GL�JLRFKL��VSHWWDFROL��SURLH]LRQL��IUD�L�ORFDOL�SXEEOLFL��OH�SLD]]H��L�OXRJKL�GL�LQFRQWUR�GHO�SDHVH�FLWWDGLQD�TXDUWLHUH

69,/8332�(�67$03$ $XPHQWDUH�OD�FRQRVFHQ]D�GHO�SURSULR�WHUULWRULR�GL�UHVLGHQ]D &RQFRUVR�SHU�OD�SXEEOLFD]LRQH�GL�XQ�YROXPH�LOOXVWUDWLYR�GHO�WHUULWRULR�FRPXQDOH7251(2�'(,�5,21, $XPHQWDUH�LO�JUDGR�GL�VRFLDOL]]D]LRQH�DOO¶LQWHUQR� 8QD�VHWWLPDQD�GL�DWWLYLWj�LQ�FXL�RJQL�ULRQH�SURSRUUj�DJOL�DOWUL�GD���D���JLRFKL



���
GHL�ULRQL�TXDUWLHUL

5(&,7$�$�62**(772
� 6SHULPHQWD]LRQH�GL�FDSDFLWj�HVSUHVVLYH� FRQRVFHQ]D�GHOOH�FDUDWWHULVWLFKH�GL�DVVRFLD]LRQL�H�JUXSSL

*UDQGH�JLRFR�D�VTXDGUH

3$11,�67(6, &RQRVFHQ]D�GHOOH�DVVRFLD]LRQL�IUD�ORUR�H�GD�SDUWH�GL�VLQJROL�LQGLYLGXL
8QD�ILHUD�GL�XQ�JLRUQR�LQ�FXL�FL�VLDQR�VWDQG�GL�SUHVHQWD]LRQH�GHOOH�YDULH�DVVRFLD]LRQL)(67$�,17(5(71,&$ )DFLOLWDUH�OD�FRQRVFHQ]D�GHOOH�GLYHUVH�FXOWXUH 3URJHWWD]LRQH�H�RUJDQL]]D]LRQH�GL�XQD�IHVWD�FRQ�L�UDSSUHVHQWDQWL�GL�FXOWXUH�HG�HWQLH�GLYHUVH
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