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'LUHWWD�GD�*XLGR�&RQWHVVD
4XHVWD� &ROODQD� YXROH� SURSRUUH� FRQWULEXWL� VXO� 7HPSR� /LEHUR� H�VXOO 
$QLPD]LRQH�� , O� SULPR� WHUPLQH� YLHQH� HVSUHVVR� FRQ� LO� I UDQFHVH� ³ORLVLU´�SUHIHULWR� DOO 
 LQJOHVH� ³OHLVXUH´ SHU� IDUH� HFFH]LRQH� DOOD� GLODJDQWH�DQJOLFL]]D]LRQH� GHO� PRQGR��� SHUFKp ³WHPSR� OLEHUR´ q ORFX]LRQH�ULJXDUGDQWH� L O� VHFROR� RUPDL� WUDPRQWDWR�� , O� 1RYHFHQWR� q VWDWR� L O� VHFROR�FXOPLQH� GHOO 
 LQGXVWULDOHVLPR�� PD� DQFKH� O 
HSRFD� GHOOD� JUDGXDOH�HPDQFLSD]LRQH� GDOOD� IDW LFD� GHO� ODYRUR� H� GHOOD� QDVFLWD� GHO� FRQFHWWR� GL�WHPSR� OLEHUR�� )LQLWR� O 
REEOLJR� GL� ODYRUDUH� GDOO 
DOED� DO� W UDPRQWR�� FXL� SHU�VHFROL� JOL� XRPLQL� HUDQR� VWDWL� FRQGDQQDWL� � O 
HSRFD� PRGHUQD� KD� ODVFLDWR� OR�VSD]LR� SHU� XQD� SDUWH� GL� WHPSR� OLEHUR� R� GLVSRQLELOH� SHU� JOL� LQGLYLGXL�� , O�QXRYR�0LOOHQQLR� QDVFH� FRQ� OD� U LGX]LRQH�GHO� ODYRUR� VLD� QHO� FRUVR�GHOOD� YLWD��VL� LQL]LD� GRSR� H� VL� I LQLVFH� SULPD��� PD� DQFKH� GXUDQWH� O 
DQQR� �FRQ�O 
HVWHQVLRQH� GHL� SHULRGL� IHVWLYL� H� FRO� SUHFDULDWR�� H� OD� JLRUQDWD� �FRO� SDUW �W LPH��� , O� WHPSR� GLVSRQLELOH� QHOO 
DUFR� GHOOD� YLWD� GLYHQWD� VHPSUH� PDJJLRUH�GHO� WHPSR� YLQFRODWR� GDO� ODYRUR�� &Lz FKH� QHOOD� YLWD� GHJOL� XRPLQL� PRGHUQL�HUD� FHQWUDOH� � L O� ODYRUR�� GLYHQWD� PDUJLQDOH�� H� FLz FKH� HUD� UHVLGXDOH� �L O�WHPSR� OLEHUR�� GLYHQWD� FUXFLDOH� SHU� JOL� XRPLQL� GHOO 
 ,PPDWHULDOHVLPR�� , O�ELVRJQR�� W LSLFR� GHOOD� VRFLHWj GHOOD� SHQXULD� H� GHO� ODYRUR�� YLHQH� VRVWLWXLWR�GDO� GHVLGHULR�� FKH� FDUDWWHUL]]D� OD� VRFLHWj GHOO 
DEERQGDQ]D� H� GHO� WHPSR�GLVSRQLELOH�� , O� FRQFHWWR� GL� WHPSR� OLEHUR� YLHQH�PHJOLR� HVSUHVVR� GD� WHUPLQL�FRPH� ³ORLVLU´ H� ³ OHLVXUH´��FKH�ULPDQGDQR�DO�SLDFHUH�SL� FKH�DO�GRYHUH��8QD�&ROODQD�VXO� ³ ORLVLU´ VDUj GXQTXH�FHQWUDWD�VXL�QXRYL�VW L O L �GL�Y LWD��VXL�PRGL�GL�DJJUHJD]LRQH� HPHUJHQWL� � VXL� QXRYL� VLJQLI LFDWL� FKH� O 
XPDQLWj GDUjDOO 
HVLVWHQ]D�� , O� VHFRQGR� WHUPLQH� �DQLPD]LRQH�� HVSULPH� O 
RWW LFD� FRQ� FXL� L O�ORLVLU� YHUUj OHWWR� QHL� O LEUL� FKH� OD�&ROODQD� YXROH� SXEEOLFDUH�� /
DQLPD]LRQH� qXQD� SUDWLFD� GL� LQWHUYHQWR� H�� GXQTXH�� L O� � ORLVLU�� VDUj DQDOL]]DWR� D� SDUW LUH�GDL� VXRL�PRGL�GL� FRVWUX]LRQH��GDO� ODYRUR�FKH�VRWWHQGH��GDJOL� RSHUDWRUL� FKH�QH� VRQR� SURWDJRQLVWL� � 8Q� �ORLVLU�� YLVWR� QRQ� WDQWR� FRPH� IHQRPHQR�� TXDQWR�FRPH�SURJHWWR�H�FRVWUXWWR�/
DQLPD]LRQH� q XQ� PRGR� GL� FRVWUXLUH� L O� 6RJJHWWR� H� O 
HVLVWHQ]D� D� SDUW LUH�GDOOH� SRWHQ]LDOLWj�� FLRq GDL� SRWHUL� QDVFRVWL� � U LPRVVL� R� UHSUHVVL��/
DQLPD]LRQH� q XQD� SUDWLFD� FKH� SDUWH� GDO� ³EDVVR´ GHOOH� SHUVRQH� LQYHFH�FKH� GDOO 
DOWR� GHO� VLVWHPD�� GDO� GL� GHQWUR� GHL� 6RJJHWW L� � DQ]LFKp GDO� GL� IXRUL�GHOOD� FXOWXUD�� /D� &ROODQD� ³$1,0$=,21(� 	� /2,6,5´ YXROH�� TXLQGL��SUHVHQWDUH� L O� ORLVLU� FRPH� FRVWUX]LRQH� VRJJHWW LYD� H� O 
DQLPD]LRQH� FRPH� VXD�SUDWLFD�GL�VW LPROD]LRQH�,� SURPRWRUL� GHOOD� &ROODQD� VRQR�� O 
$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR�/LEHUR� � $,$7(/�� O 
DVVRFLD]LRQH�VWRULFD� �q DWW LYD�GDO�������GHJOL�DQLPDWRUL�SURIHVVLRQDOL� � H� OD� 6RFLHWj ,WDOLDQD� GL� $QLPD]LRQH� ± 6,$�� FKH� q OD�IHGHUD]LRQH�GHOOH�RUJDQL]]D]LRQL� LWDOLDQH�GL�DQLPD]LRQH�
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3ULPD�HGL]LRQH�PDJJLR������D�FXUD�GL�&/83�± 0LODQR�
��(GL]LRQH�HOHWWURQLFD�VHWWHPEUH������(GL]LRQL�$UFLSHODJR9LD�%HUWHO O L � ����± ������± 0LODQR�ZZZ�HGDUFLSHODJR�FRP
,�GLU L W W L �GL� WUDGX]LRQH��PHPRUL]]D]LRQH�HOHWWURQLFD�U LSURGX]LRQH�H��DGDWWDPHQWR�WRWDOH�R�SDU]LDOH��FRQTXDOVLDVL�PH]]R��FRPSUHVL� L �PLFURI L OP�H� OH�FRSLHIRWRVWDW LFKH���VRQR�U LVHUYDWL �SHU�WXWW L � L �3DHVL�
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3UHVHQWD]LRQH ��������������������������������������������������������������GL�(GRXDUG�/LPERV
&DSLWROR�� �������������������������������������������������������������������/¶DQLPDWRUH�YHUVR�LO�;;,�VHFROR���� 9HUVR�O ¶(Wj�GHOOD�/XFH ������������������������������������������������ /D�SURGX]LRQH�GHOO ¶ LPPDWHULDOH������������������������������������ ,O �PRGHOOR�GHOOD�³VSXJQD´ �������������������������������������� ������ $QLPD]LRQH�SHU�JOL�XRPLQL�GL9XOFDQR�R�SHU�TXHOO L�GHO OD�/XFH�" ��������������������������������� ������ 4XDOH�DQLPD]LRQH" ���������������������������������������������������� $QLPD]LRQH�GRYH�H�FRPH�������������������������������������� ������ 4XDOL�SULQFLSL�SHU�XQD�VFXRODSHU�DQLPDWRUL" ��������������������������������������������������������������
&DSLWROR�� �������������������������������������������������������������������/¶DQLPD]LRQH��FHQQL�VWRULFL�H�WHRULFL���� &HQQL�VWRULFL �������������������������������������������������������������� 7HRULD�H�PHWRGR��������������������������������������������������������� /H�WHFQLFKH���������������������������������������������������������������� 5XROR�SURIHVVLRQDOH�GHOO ¶DQLPDWRUH������������������������������ 3URVSHWWLYH ������������������������������������������������������������
&DSLWROR�� �������������������������������������������������������������������0HWRGRORJLH�H�WHFQLFKH�GHOO¶DQLPD]LRQH���� 'HILQL]LRQH�WHUPLQRORJLFD�������������������������������������� ������ $UHH�GL� LQWHUYHQWR�VSHFLI LFR ���������������������������������� ������ /H�DWW LYL Wj�GHO O ¶DQLPD]LRQH ������������������������������������ ������ /H�PHWRGRORJLH ���������������������������������������������������������� *OL�VWL O L �GHOO ¶DQLPDWRUH������������������������������������������������� /H�WHFQLFKH�GHOO ¶DQLPD]LRQH���������������������������������� ��
&DSLWROR�� �������������������������������������������������������������������$QLPDUH�OD�FLWWj���� 6RFLHWj�LWDOLDQD�HG�DQLPD]LRQHLQ�DELWR�GL�WXOOH ����������������������������������������������������������������� $�TXDQGR�O ¶DQLPD]LRQH�FDUFHUDULD"������������������������������ (QWH�SXEEOLFR�HG�DQLPD]LRQHVRFLR�FXOWXUDOH������������������������������������������������������������������ /¶DQLPD]LRQH�VRFLR�FXOWXUDOH ��������������������������������� ��



�
���� 6WUXWWXUH��RUJDQL]]D]LRQH�SURJUDPPL��SHUVRQH ���������������������������������������������������������� &DUDWWHULVWLFKH�GL�XQD�YHUDDQLPD]LRQH�VRFLR�FXOWXUDOH ��������������������������������������������
&DSLWROR�� �������������������������������������������������������������������/D�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�GL�DQLPD]LRQH���� 'HWHUPLQDUH�O ¶RELHWW LYR ������������������������������������������������� 'LVW LQ]LRQL� WUD�PH]]L�HG�RELHWW LYL��������������������������������� 0HGLD]LRQH�GHL�ELVRJQL �������������������������������������� �������� ,�SULQFLSL�GHO OD�PHGLD]LRQH ��������������������������������� ������ &ULWHUL�GL�VFHOWD�GHOO ¶RELHWW LYR ���������������������������������������� 2UGLQH�G¶LPSRUWDQ]D�GHL�SUREOHPL ������������������������������� 2ELHWWLYL�SULQFLSDOL��VXE�RELHWW LYL�RELHWW LYL�DFFHVVRUL ��������������������������������������������������������������� 2ELHWWLYL�H�U LVRUVH������������������������������������������������������ (II LFDFLD�GHJOL� LQWHUYHQWLH�VXD�YHULI LFDELO L Wj ������������������������������������������������������������ $QLPDUH�FKL" ��������������������������������������������������������������� ,QWHUYHQWL�DO�SULPR�O LYHOOR������������������������������������ �������� ,QWHUYHQWL�DO�VHFRQGR�O LYHOOR ������������������������������������� 4XDOL�DWW LYLWj�H�LQ�FKH�PRGL" ��������������������������������� ������ $QLPD]LRQH�GRYH"������������������������������������������������������ 2UJDQL]]D]LRQH�LQWHUQD�GHJOL�DQLPDWRUL��������������������
&DSLWROR�� �������������������������������������������������������������������$QLPD]LRQH�H�WXULVPR���� ,O �WXULVPR�RJJL������������������������������������������������������������ &RVD�SURGXFH�TXHVWR�WXULVPR�������������������������������������� ,�PRWLYL�GL�XQ�VXFFHVVRWDQWR�HFFH]LRQDOH ������������������������������������������������������������� &KH�FRVD�H�³DQLPD]LRQH´" ������������������������������������ ������ &RPH�FRQLXJDUH³DQLPD]LRQH´�H�³WXULVPR´"����������������������������������������������
&DSLWROR�� �������������������������������������������������������������������'HYLDQ]D��DQLPD]LRQH�H�&HQWUL�*LRYDQLOL���� 'HYLDQ]D ��������������������������������������������������������������������� 'HYLDQ]D�LQ�VHQVR�DPSLR ����������������������������������� �������� 'HYLDQ]D�LQ�VHQVR�SL��ULVWUHWWR ��������������������������������� 3UHYHQ]LRQH �������������������������������������������������������������� $QLPD]LRQH�VRFLR�FXOWXUDOH ����������������������������������� ������ &HQWUL�*LRYDQLO L� �����������������������������������������������������
&DSLWROR � ������������������������������������������������������������������/¶DQLPD]LRQH�LQ�ELEOLRWHFD
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&DSLWROR�� ������������������������������������������������������������������/D�3VLFRORJLD�GL�&RPXQLWj�LQ�D]LRQH�VWUDWHJLH�H�WHFQLFKH�SHU�³DQLPDUH´�XQD�FRPXQLWj���� /D�VWUDWHJLD�GHOOD�PRWLYD]LRQH�D�FDPELDUH������������ ������� /D�VWUDWHJLD�GHOOD�³SUHVD�GLFRVFLHQ]D´�FRPXQLWDULD���������������������������������������������� ������� /D�VHQVLEL O L]]D]LRQH ������������������������������������������� ������� /D�ULVWUXWWXUD]LRQH�FRJQLWLYDH�FRPSRUWDPHQWDOH ��������������������������������������������������� ������� *OL� LQWHUYHQWL�VWUXWWXUDO L��������������������������������������� ���
&DSLWROR��������������������������������������������������������������������3HU�XQD�GHILQL]LRQH�GHO�UXRORGL�DQLPDWRUH�SURIHVVLRQDOH����� /¶DQLPD]LRQH�FRPH�SUDWLFD�VRFLDOHVWRULFDPHQWH�VSHULPHQWDWD����������������������������������������� �������� ,O �PHUFDWR�RFFXSD]LRQDOH ���������������������������������� �������� 'HILQL]LRQH�GL�DQLPD]LRQH ��������������������������������� �������� $QLPDWRUH��HGXFDWRUH�DVVLVWHQWH�VRFLDOH ����������������������������������������������������� �������� ,�FDUDWWHUL�GLVWLQWLYL�GL�XQD�SURIHVVLRQH ��������������� ���
%LEOLRJUDILD ����������������������������������������������������������������
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35(6(17$=,21(
Ê�LQVLHPH�XQ�SLDFHUH��XQ�SULYLOHJLR�H�XQ�RQRUH�� IDUH� OD�SUHID]LRQH�DG�XQ¶RSHUD�GL�FRVu�JUDQGH�TXDOLWj��FKH�DUULYD�DOOD�EXRQ¶RUD�1RQ� q� VRODPHQWH� PRGHUQD� HG� DWWXDOH�� PD� KD� O¶HQRUPH� PHULWR� GL�DSSDULUH� LQ� XQ�PRPHQWR� FKLDYH� GHOO ¶HYROX]LRQH� GHOOD� VRFLHWj� LQ� FXL� L�FLWWDGLQL� SUHQGRQR� FRVFLHQ]D� SURJUHVVLYDPHQWH� GHOOH� UHDOWj� FKH� OL�FLUFRQGD�� GHVLGHUDQR� HVVHUH� FRQVXOWDWL� LQ� DQWLFLSR� H� FRLQYROW L� QHOOH�JUDQGL�GHFLVLRQL�FKH�OL�ULJXDUGDQR�/D� ³YLWD� DVVRFLDWLYD´�� VRWWR� O ¶ LPSXOVR� GHL� JLRYDQL�� FRVWLWXLVFH�XQ¶HYLGHQ]D� FKH� QRQ� q� FHUWDPHQWH� VIXJJLWD� D� TXHO� VRWW L OH DQDOLVWD�FKH�q�O ¶DPLFR�*XLGR�&RQWHVVD�(FFR�XQD�SULPD�FRQVWDWD]LRQH�FKH�KD�LVSLUDWR�L O� O LEUR�
'D� XQ� VHFRQGR� YHUVDQWH�� O ¶HGXFD]LRQH� GHL� JLRYDQL�� FRPH� TXHOOD�GHJOL� DGXOWL� �HGXFD]LRQH� SHUPDQHQWH�� QRQ� VL� ULGXFH� SL��� FRPH�VRODPHQWH� TXDOFKH� DQQR� ID�� DL� WUH� O LYHOO L� WUDGL]LRQDOL�� OD� IDPLJOLD� �LQ�FRPSOHWD� WUDVIRUPD]LRQH�� R� OD� FRPXQLWj�� OD� VFXROD� R� L O� ODYRUR�� L O�GLYHUWLPHQWR� H� OH� YDFDQ]H�� 8Q� TXDUWR� O LYHOOR� KD� IDWWR� OD� VXD�DSSDUL]LRQH�� H� OD� VXD� LQYDGHQ]D� HG� LQI OXHQ]D�± D� YROWH� GLVFUHWH��PD�SL�� VSHVVR� PROWR� HYLGHQWL� ± GLYHQWDQR� GHWHUPLQDQWL�� TXHOOR� GHL�³PHGLD´� H� GHJOL� DXGLRYLVLYL�� 4XHVWR� HOHPHQWR� FL� FRQGL]LRQD� TXDOFKH�YROWD� VHQ]D� FKH� FH� QH� DFFRUJLDPR�� LQVLGLRVDPHQWH�� D� QRVWUD�LQVDSXWD�� UDGLR�� WHOHYLVLRQH�� VWDPSD�� FLQHPD�� PDQLIHVWL��SURSDJDQGD�� SXEEOLFLWj�� FDVVHWWH�� YLGHR�FOLSV�� IRWR� H�� UHFHQWHPHQWH��O ¶ LQIRUPDWLFD�HG�LO�VXR�DSSDUDWR�VHPSUH�SL��VRI LVWLFDWR�Ê� OD� VHFRQGD� UHDOWj� FKH� PL� q� VHPEUDWD� VRWWRVWDQWH� DOOH� SDJLQH� GL�TXHVW¶RSHUD�
/¶DQLPD]LRQH� VRFLRFXOWXUDOH� VL� VLWXD�� HVDWWDPHQWH�� QHO� VHWWRUH� GHOOD�YLWD� DVVRFLDWLYD� FRPH� LQ� TXHOOR� GHL� ³PHGLD´� GL� FXL� L O � WHPSR� OLEHUR�FRVWLWXLVFH�XQR�GHL�SULQFLSDOL�PRPHQWL�,Q� XQD� VRFLHWj� LQ� FXL� OD� GXUDWD� GHO� ODYRUR� WHQGH� D� ULGXUVL�� FRVD� IDUj�O ¶XRPR�QHO�VXR�WHPSR�OLEHUR"
/¶DOWHUQDWLYD�q�FRQWHPSRUDQHDPHQWH�VHPSOLFH�H�WUDJLFD�� R� TXHVWR� QXRYR� FRQWHVWR� JOL� SHUPHWWHUj� GL� VYLOXSSDUH� OD� VXD�SHUVRQDOLWj�� GL� FROW LYDUVL�� GL� DUULFFKLUH� L O� VXR� FDSLWDOH� GL�FRQRVFHQ]H� �VRYHQWH� EORFFDWR� DO� WHUPLQH� GHJOL� VWXGL��� GL�SURVHJXLUH� OD� VXD� IRUPD]LRQH�� GL� GLYHQLUH� DWW LYR� H� FUHDWLYR��LQVRPPD�GL�HVSDQGHUVL�



�
� R� VDUj FRQGL]LRQDWR�� GHWHUPLQDWR� GDL� ³PHGLD´�� VL� ODVFHUj� JXLGDUH�H� SUHQGHUH� LQ� FDULFR� GD� ³FDSLSRSROR´� R� GD� RUJDQL]]D]LRQL� FKH�VHJXRQR�PRGH�H�PRGHOOL� SUHVWDELO LW L � R�SUHGHWHUPLQDWL�� VHQ]D�DOWUR�ULVXOWDWR�FKH�TXHOOR�GL�GLYHQWDUH�SDVVLYR�H�GLSHQGHQWH�/¶DQLPD]LRQH� VRFLRFXOWXUDOH�� FRP¶q� VXJJHULWD� GD� *XLGR� &RQWHVVD��WHQGH� D� UHQGHUH� OD� SHUVRQD� SL�� UHVSRQVDELOH� GL� Vp� VWHVVD��PDJJLRUPHQWH� DXWRQRPD� H�� VRSUDWWXWWR�� FDSDFH� GL� GDU� SURYD� GL�VSLULWR� FULW LFR�� DWWUDYHUVR� O¶XWL O L]]R� GL� FHUWL� VWUXPHQWL� GL� DQDOLVL�� 8QD�YLVLRQH� UHDOLVWD� H� RJJHWWLYD� GHJOL� DYYHQLPHQWL�� GHOOH� VLWXD]LRQL�� GHL�FRPSRUWDPHQWL� FKH� VL� VLWXDQR� QHO� VXR� SHULPHWUR� JOL� SHUPHWWHUj� GL�GLVFHUQHUH� H�� VRSUDWWXWWR�� GL� YDOXWDUH� LO� SURSULR� FRQWHVWR� GL� YLWD�� L O �SURSULR�ELRWRSR�&RVu�� GLYHQWD� FDSDFH� GL� HODERUDUH� LO� VXR� SURJHWWR� SHUVRQDOH�� GL�VFHJOLHUH� OH� VXH� DWWLYLWj�� GL� FRPSHQVDUH� OH� LQHYLWDELO L� I UXVWUD]LRQL�JHQHUDWH� GDOOH� HVLJHQ]H� GHOOD� YLWD� VRFLDOH� H� SURIHVVLRQDOH�� OH�ULVWUHWWH]]H� DPPLQLVWUDWLYH�� L� ULWPL� H� OR� ³VWUHVV´� GHOOD� WHFQLFD� H�GHOO ¶DXWRPD]LRQH�
*XLGR�&RQWHVVD� LQVLVWH� VXOOD� IRUPD]LRQH�GHJOL� DQLPDWRUL� GL� JUXSSL�GL�JLRYDQL� R� GL� DGXOWL� H� VXOOD� QHFHVVLWj� SHU� ORUR� GL� DFTXLVLUH� XQD� UHDOH�FRPSHWHQ]D� H� GL� DFFHGHUH� D� XQR� VWDWR� VRFLDOH� ULFRQRVFLXWR� FKH�VLDQR�YRORQWDUL��SDUW�W LPHUV�R�SURIHVVLRQDOL�/R� ³VWL OH´� G¶DQLPD]LRQH� DWWLUD� O ¶DWWHQ]LRQH� GHOO ¶$XWRUH�� HJOL� GHVFULYH�WUH� VWL O L � FODVVLFL� �DXWRULWDULR�� GHPRFUDWLFR� H� ODVVLVWD�� PHWWHQGR� LQ�HYLGHQ]D�OH�ORUR�FDUDWWHULVWLFKH�SRVLW LYH�R�QHJDWLYH�(JOL� VL� ULFROOHJD� DOOH� ULI OHVVLRQL� GL� 5RJHUV�� 3RUWHU�� /HZLQ�� /LSSLWW��:KLWH� H� GL� 0XFFKLHOO L� � VSHVVR� GD� DOWUL� PDO� FRPSUHVH� H� DSSOLFDWH�FLHFDPHQWH�R�VHQ]D�GLVFHUQLPHQWR�$WWUDYHUVR� OH� GRPDQGH� FRQWHQXWH� LQ� TXHVWR� OLEUR� VL� SXz� YHGHU�DSSDULUH�D�SL�� ULSUHVH�HG� LQ�PDQLHUD�VRWWL OH�� O ¶ LPSRUWDQ]D�GHOO ¶HVVHUH��SHUVRQDOLWj��� GHO� VDSHU� HVVHUH� �DXWRQRPLD�� HVSDQVLRQH��PDWXULWj�� H�GHO� VDSHU� YLYHUH� �UHOD]LRQL� VRFLDOL� SRVLW LYH�� LQ� UDSSRUWR� DOO ¶DYHUH��ULFFKH]]D�� EHQL� PDWHULDOL��� L O � VDSHUH� �FRQRVFHQ]H�� L O� SRWHUH��³OHDGHUVKLS´�� L O� VDSHU� IDUH� �WHFQLFKH��� HG� LO� VDSHU� IDU� IDUH��WUDVPHWWHUH��DSSUHQGHUH��GLULJHUH��
/¶$XWRUH� DWWLUD� DQFKH� O¶DWWHQ]LRQH� GHO� OHWWRUH� VXO� UXROR� SUHYHQWLYR�GHOOH� DWW LYLWj� VRFLRFXOWXUDOL�� VSHFLDOPHQWH� GL� IURQWH� DL� SUREOHPL� GHOOD�GHOLQTXHQ]D�� FKH� SHUPHWWH� DOOD� VRFLHWj� GL� HYLWDUH� GL� DGRWWDUH� XQ�DWWHJJLDPHQWR� WURSSR� GLI IXVR� PD� QRQ� VHPSUH� HII LFDFH� FRPH OD�UHSUHVVLRQH�R�OD�FRHUFL]LRQH�4XHVW¶RSHUD�� VWUXPHQWR� LQGLVSHQVDELOH� SHU� WXWW L� FRORUR� FKH� VL�LQWHUHVVDQR� GL� DQLPD]LRQH� VRFLRFXOWXUDOH�� QRQ� q� O ¶RSHUD� GL� XQ�SHQVDWRUH� D� WDYROLQR�� Qp� GL� XQ� LGHDOLVWD� LUUHDOLVWD�� PD� TXHOOD� GL� XQ�³XRPR� GHO� WHUULWRULR´�� GL� XQ� QRWHYROH� VLQWHWL]]DWRUH� FKH� KD� VDSXWR�ULXQLUH� GDWL� VFLHQWLI LFL� DFFXPXODWL� QHO� FRUVR� GHL� VXRL� VWXGL�DSSURIRQGLW L�� VRSUDWWXWWR� GL� LVSLUD]LRQH� VWDWXQLWHQVH�� RVVHUYD]LRQL�SUDWLFKH�H�FRQFUHWH�H�DQDOLVL�GL�XQD�JUDQGH�FKLDUH]]D�� , O� WXWWR� LQ�XQD�
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OLQJXD�VHPSOLFH�HG DFFHVVLELOH�
*XLGR�&RQWHVVD� LQFDUQD�� LQ� FHUWD�PDQLHUD�� FLz� FKH�VL� GLFH�VSHVVR�GL�XQ�DQLPDWRUH�IRUPDWRUH��q�XQ DJHQWH�GL�FDPELDPHQWR��XQ�SUHFXUVRUH��XQD� VRUWD� GL� SURIHWD� LQ� DYDQWL� ULVSHWWR� DOOD� VXD� HSRFD��� XQ�LQQRYDWRUH�

(GRXDUG�/LPERV��%UX[HOOHV��PDU]R ����
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&DSLWROR��
/¶$1,0$725(9(562�,/�;;,�6(&2/2�

���� 9HUVR�O¶(Wj�GHOOD�/XFH
/¶(YR� SRVW�LQGXVWULDOH� DYDQ]D� FRQ� LO� VXR� SRWHQ]LDOH� WUDVIRUPDWLYR� LQ�WXWWH�OH�GLUH]LRQL�6WDQQR� PXWDQGR� FXOWXUH�� YDORUL�� VWUXWWXUH�� SURFHVVL� LQ� PLJOLDLD� GL�FRPSDUWL� FKH� FRLQYROJRQR� PLOLRQL� GL� SHUVRQH�� /¶HWj� GL� (IHVWR� H� GHL�&LFORSL�� ODYRUDWRUL� GHO� IHUUR�� FKLXVL� LQ� SURIRQGL� H� RVFXUL� DQWUL�� GHQVL�GL� FDOLJLQH� H� FDOGL� GL� IXRFR�� VWD� WHUPLQDQGR��(� FRQ� HVVD�PXRUH� O¶(Wj�GL� %DFFR� H� GL� 'LRQLVLR�� WUDVJUHVVRUL� H� ULYROWRVL�� IHVWLYL� H VRUULGHQWL��HXIRULFL�DELWDWRUL�GL�VHOYH�H�YLJQHWL��WHDWUL�HG�RUJH�)XRU� GL� PHWDIRUD�� q� DO� FUHSXVFROR� L O� PRQGR� GHOO ¶ LPSUHVD� LQGXVWULDOH��FRQ� L� VXRL�FRUROODUL�GL� FXOWXUD�GHO� ODYRUR�� LGHRORJLD�GHOOR�6WDWR�� ULJLGD�VHSDUD]LRQH� IUD� IHULDOH� H� IHVWLYR� �TXHOOR� SUHSRQGHUDQWH� VX� TXHVWR���GL� HTXLYDOHQ]D� IUD� SURGX]LRQH� H� VWUXWWXUD� �L O� UHVWDQWH� DVVHJQDWR� D�VRYUDVWUXWWXUD��/¶DQLPD]LRQH� q� QDWD� ³IXRUL� H� FRQWUR´� OD� FXOWXUD� GHOO ¶ LPSUHVD� H� GHOOD�VHSDUD]LRQH� WUD� IHULDOH� H� IHVWLYR�� (VVD� VL� q� VYLOXSSDWD� VXOO ¶ LSRWHVL� GL�XVDUH� LO IHVWLYR� �OD� FUHDWLYLWj�� L O � JLRFR�� L O� JUDWXLWR�� L O� WHDWUR�� SHU�FDPELDUH� OD� YLWD� H� TXLQGL� OR� VSD]LR� IHULDOH�� 2UD� OR� VFHQDULR� q�UDGLFDOPHQWH� PXWDWR�� /D� ULYROX]LRQH� PHFFDWURQLFD� H� O ¶(YR� SRVW�LQGXVWULDOH� LPSRQJRQR� GL� ULIRUPXODUH� OD� TXHVWLRQH�� 0L� SLDFH� GHILQLUHLO� SURVVLPR� IXWXUR� FRO� QRPH� GL� ³(Wj� GHOOD� OXFH´�� DOOD� TXDOH�SUHVLHGRQR�$XURUD��(OHWWUD��)HER��PD�DQFKH�=HXV�H�/XFLIHUR�,O� 7HU]R� 0LOOHQQLR� VDUj� SRVW�LQGXVWULDOH�� H� IRQGDWR� VXOO ¶HQHUJLD��O ¶HOHWWULFLWj� H� OH� VFRVVH� IXOPLQRVH�� OD� IXVLRQH� H� OD� GLI IXVLRQH�� OD�WUDVIRUPD]LRQH� H� OD� GLVWULEX]LRQH� GHOO ¶ LPPDWHULDOH�� OD� FRPPLVWLRQH�IUD� IHULDOH� H� IHVWLYR�� OD� FLUFRODULWj� �H� GXQTXH� O¶HTXLYDOHQ]D�� IUD�KDUGZDUH� �VWUXWWXUD�� H� VRIWZDUH� �VRYUDVWUXWWXUD��� , O� WHUPLQH� ³OXFH´��³IRV´�� ULPDQGD� GXH� WHUPLQL� JUHFL� GL� FRPXQH� PDWULFH� OLQJXLVWLFD��³VDJJH]]D´�H�³I LVLFD´�, O� SULPDWR� GHOOD� I LVLFD�� LQWHVD� FRPH� VWXGLR� GHOOD� QDWXUD� �FLRq� GL� ³FLz�FKH� VL� YHGH� OXPLQRVDPHQWH´�� q� YLVWRVR� I LQ� G¶RUD� H� QRQ� q� GLI I LFLOH�SUHYHGHUH�FKH�TXHVWD�VFLHQ]D�IRQGHUj�O¶(Wj�GHOOD�OXFH�/D� VDJJH]]D� �³VRI LD´�� q� XQ� VDSHUH� GLYHUVR� GD� TXHOOR� GHOOD�
� 'RFXPHQWR� SUHVHQWDWR� DO OR� VWDI I � SHU� O ¶DSHUWXUD� GHOO ¶DQQR� VFRODVW LFR� ��������GHO�&RUVR�%LHQQDOH�6SHULPHQWDOH�SHU�$QLPDWRU L�GHO OD�5HJLRQH�/RPEDUGLD�
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³HSLVWHPH´� H� GHO� ³ORJRV´�� FRPSUHQGH� XQ� ³VDSHUH� H� IDUH� FLz� FKH� q�YHUR´� �(UDFOLWR�� FKH� QRQ� q� VROR� SURFHVVR� FRJQLWLYR�� PD� DQFKH�DIIHWW LYR� HG� HWLFR�� 7XWWDYLD� QRQ� GREELDPR� SHQVDUH� LURQLFDPHQWH�DOO ¶(YR�GHOOD�OXFH�/XFLIHUR�q� OD�SULPD�VWHOOD�GHO�PDWWLQR��FKH�SRUWD� OD� OXFH��PD�q�DQFKH�LO� QRPH� GHO� GLDYROR�� OD� FXL� PDWULFH� JUHFD� �³GLDEDOOR³�� QRQ� VLJQLI LFD�VROR�³VFDJOLDU�FRQWUR´�PD�DQFKH�³SRUWDUH�DOOD�OXFH´�/D� OXPLQRVLWj� QRQ� KD� GXQTXH� VROR� XQ�DVSHWWR� UDVVLFXUDQWH� H� VRODUH��PD� DQFKH� XQD� YDOHQ]D� HYHUVLYD� HG� RVWLOH�� 8Q� (YR� IRQGDWR� VXOOD�JHVWLRQH� GD� SDUWH� GHOO ¶XRPR� GL� FLz� FRQ� FXL� IX� JHQHUDWR� LO� FRVPR� �OD�OXFH�� DSSXQWR� ³GDSSULPD� HUD� OD� OXFH���³�� VL� DQQXQFLD� LQVLHPH�VSOHQGLGR�H�PLQDFFLRVR��/¶DQLPD]LRQH�VHPEUD�GHVWLQDWD�D�QRQ�DYHUH�SL�� XQ� VLVWHPD� GDO� TXDOH� HVWUDQLDUVL� R� DO� TXDOH� RSSRUVL�� EHQVu� DG�RSHUDUH� GHQWUR� OD� FRVWHOOD]LRQH� GHOOD� SRVW�PRGHUQLWj�� SHU� DLXWDUH�O ¶XRPR�D�QRQ�I LQLUH�FRPH�)HWRQWH��EUXFLDWR�GDO�VROH�
���� /D�SURGX]LRQH�GHOO¶LPPDWHULDOH
, O� VLVWHPD� SRVW�LQGXVWULDOH� VL� FRQQRWHUj� VHPSUH� SL�� FRPH�SURGXWWRUH�GHL�EHQL�LPPDWHULDOL�$QFKH�TXDQGR�VL� WUDWWHUj�GL�TXHVWLRQL�SXUDPHQWH�I LVLFKH�� L O�FRQWHQXWR�LPPDWHULDOH� �FLRq� FXOWXUDOH�� VDUj� SUHSRQGHUDQWH� VX� TXHOOR� I LVLFR��8Q�PLFURFKLS� GHOO ¶XOW LPD� JHQHUD]LRQH� FRQWLHQH� SRU]LRQL� LUUL OHYDQWL�� VLD�FRPH�TXDQWLWj�FKH�FRPH�FRVWR��GL�HOHPHQWL� ³I LVLFL´��PHQWUH� LQFRUSRUD�XQ� YDORUH� HG� XQD� TXDQWLWj� HQRUPH� GL� HOHPHQWL� ³FXOWXUDOL´�� /¶(YR�LQGXVWULDOH� DYHYD� RSHUDWR�� FLUFD� L� SURFHVVL� GL� SHQVLHUR� �H� GXQTXH� GL�O LEHUWj��� XQD� SUHFLVD� VHSDUD]LRQH� IUD� FRORUR� FKH� SRWHYDQR� H�GRYHYDQR�JRGHUQH�± ULFFKL�� LQWHOOHWWXDOL��FDSL� ��H�FRORUR�FKH�QH�HUDQR�VRVWDQ]LDOPHQWH� HVFOXVL� ± SUROHWDUL�� HPDUJLQDWL�� VXEDOWHUQL�� /D�GLYLVLRQH� SL�� YLVWRVD� HUD� TXHOOD� SURGRWWD� GDO� GLVFULPLQH� HFRQRPLFR��PD� OD� SL�� SURIRQGD� H� LPSRUWDQWH� HUD� TXHOOD� UHODWLYD� DOOD� O LEHUWj� GL�SHQVDUH�� /D� TXDOH�� DQFKH� TXDQGR� IX� VDQFLWD� GDOOD� ULYROX]LRQH�OLEHUDO±ERUJKHVH�� q� VWDWD� VHPSUH� PHVVD� LQ� GLVFXVVLRQH�GDOO ¶RUJDQL]]D]LRQH� GHO� ODYRUR� H� VRFLDOH� GHOOD� FLYLOWj� FDSLWDOLVWLFD��LQGXVWULDOH� H� GL�PDVVD�� , O� VLVWHPD� SRVW�LQGXVWULDOH� VWD� RSHUDQGR� XQD�WUDVIRUPD]LRQH� LQFUHGLELOH� QHOOD� GLUH]LRQH� DXVSLFDWD� SHU� ROWUH� GXH�VHFROL� GD� PLOLRQL� GL� XRPLQL�� OD� SURJUHVVLYD� ULGX]LRQH� GHL� ODYRUL� FKH�ULFKLHGRQR� IRU]D� I LVLFD�� GHL� ODYRUL� SHULFRORVL� R� IDWLFRVL�� GHL� ODYRUL� GHO�WXWWR� SULYL� GL� FRQWHQXWL� LQWHOOHWWXDOL�� OD� VHQVLELOH� FRQWUD]LRQH� GHO�WHPSR�GL� ODYRUR�QHOO ¶DUFR�GHOOD�JLRUQDWD��GHOOD�VHWW LPDQD��GHOO ¶DQQR�H�GHOOD� YLWD�� OD� JUDGXDOH� DXWRQRPL]]D]LRQH� H� UHVSRQVDELOL]]D]LRQH� VXO�SRVWR�GL� ODYRUR�1DWXUDOPHQWH� TXHVWR� VFHQDULR� RQLULFR� DYUj� OXQJKL� SHULRGL� GL�WUDQVL]LRQL�� SULPD� GL� HVWHQGHUVL� D� O LYHOO L� SODQHWDUL�� /D� WUDQVL]LRQH�SDVVHUj�DWWUDYHUVR�VWDGL�JLj�VSHULPHQWDWL�GDOOD�6WRULD�� O ¶XVR�GL�QXRYH�IRUPH� GL� VFKLDYLW�� H� VIUXWWDPHQWR� �YHUVR� L� FHWL� GHEROL� GHOO ¶2FFLGHQWH�H� YHUVR� SRSROL� LPPLJUDWL�� H� OD� FRQTXLVWD� GL� QXRYL� WHUULWRUL� �TXHVWD�



��
YROWD� QHOOR� VSD]LR��� /¶(Wj� GHOOD� OXFH� VL� VYLOXSSHUj� TXLQGL� DWWUDYHUVR�VXFFHVVL� VHPSUH� SL�� OXPLQRVL� H� FRQIOLWW L� VHPSUH� SL�� UDGLFDOL�� 8QD�FRVD� DSSDUH� FHUWD�� OD� YHFFKLD� GLYLVLRQH� GHOO ¶(YR� LQGXVWULDOH�± pOLWH�FRQWUR�PDVVD�± VHPEUD�GHVWLQDWD�D�PXWDUH� LQ�XQD�QXRYD�GLYLVLRQH�±PDJJLRUDQ]D� LQWHJUDWD� DO� VLVWHPD� H� PLQRUDQ]D� VRWWRPHVVD�� /D�PDJJLRUDQ]D� DYUj� OD� FDUDWWHULVWLFD� GL� HVVHUH� FRLQYROWD� QHOOD�SURGX]LRQH� GL� EHQL� LPPDWHULDOL�� TXLQGL� GL� RSHUDUH� LQ� RUJDQL]]D]LRQL�VRI LVWLFDWH� FKH� ULFKLHGRQR� SUHVWD]LRQL� VRI LVWLFDWH�� DYUj� GXQTXH� QRQ�VROR� L O� GLULWWR� PD� DQFKH� LO� GRYHUH� DOOD� FXOWXUD� HG� DO� SHQVLHUR�� /D�³VRI LD´� �FRQVDSHYROH]]D� H� VDSHUH�� VFLHQ]D� HG� HWLFD�� GRYUj�FRQQRWDUH� L� PLOLRQL� GL� XRPLQL� SURWDJRQLVWL� GHOO ¶(Wj� GHOOD� OXFH�� *OL�XRPLQL� GHO� 7HU]R� 0LOOHQQLR�� FKLDPDWL� D� YLYHUH� H� JHVWLUH� OD�FRPSOHVVLWj�� DYUDQQR� O¶HVLJHQ]D� GL� ULFRUUHUH� D� WXWWR� L O� ORUR�SRWHQ]LDOH�� HG� LO� ORUR� SRWHUH� GLSHQGHUj� GD� TXDQWR� VDSUDQQR� UHQGHUH�SRVVLELOH�OD�ORUR�³OXFH��VRI LD�H�I LVLFD�´ SRWHQ]LDOH�
����,O�PRGHOOR�GHOOD�³VSXJQD´
*OL� ROWUH� GXH� VHFROL� GL� FXOWXUD� LQGXVWULDOH� KDQQR� IRQGDWR� LO� ORUR�VYLOXSSR� VX� XQ� EDUDWWR� SURSRVWR� DOOH� PDVVH� H� GD� TXHVWH� DFFHWWDWR��SL�� EHQHVVHUH�� LQ� FDPELR� GL� PLQRUH� OLEHUWj� GL� SHQVDUH� H�� LQ� XOW LPD�DQDOLVL��PLQRU�SRWHUH�&RUROODULR� GL� TXHVWD� SURSRVL]LRQH� GL� IRQGR�� L O FRQVXPR� GHOOD� IRU]D�ODYRUR�� SURGRWWD� GXUDQWH� OD� SUHVWD]LRQH�� GHYH� HVVHUH� ULFUHDWR� QHO�WHPSR� OLEHUR�� ,Q� FDPELR� GL� TXHVWD� SURPHVVD� GL� ULFRVWLWX]LRQH� GHOOD�IRU]D� ODYRUR� QHO� WHPSR� OLEHUR�� SL�� O LEHUWj� GL� SHQVDUH� H� GXQTXH� SL��SRWHUH�QHOOD�VIHUD�H[WUD�ODYRUR�'HO� EDUDWWR� GLDEROLFR�� O ¶DQLPD]LRQH�KD� VHPSUH�VRVWHQXWR� O ¶ L O OXVRULHWj�H� GDQQRVLWj�� VXOOD� EDVH� GHOO ¶DVVLRPD� FKH� SHQVLHUR�� O LEHUWj� H� SRWHUH�QRQ� VRQR� GLYLVLELO L� � QHOOD� SHUVRQD�� /D� FHVVLRQH� GHOOD� O LEHUWj� GL�SHQVDUH� H� GHO� SRWHUH� VXO� OXRJR� GL� ODYRUR� QRQ� SRWHYD� HVVHUH�FRPSHQVDWD�QHO� WHPSR� OLEHUR��VHPPDL� OD�VFKLDYLW��VL�VDUHEEH�HVWHVD�IXRUL� GDO� OXRJR� GL� ODYRUR�� &RPH� VWUDWHJLD� GL� LQWHUYHQWR�� O ¶DQLPD]LRQH�LSRWL]]DYD�XQ�XVR�GHO� WHPSR� OLEHUR� WDOH�GD�FRQVHQWLUH� L O� UHFXSHUR�GHO�SHQVLHUR�� GHOOD� O LEHUWj� H� GHO� SRWHUH�� I LQR� D�FKH� WDOH� UHFXSHUR� IRVVH�ULI OXLWR�VXO� OXRJR�GL� ODYRUR��FDPELDQGROR�4XHVW¶LSRWHVL� VL� q� PRVWUDWD� YHUD�� PD� LQVLHPH� KD� VXELWR� XQD�WUDVIRUPD]LRQH� HQGRJHQD�� Ê� FKLDUR� RUPDL� FKH� OD� VRWWRPLVVLRQH� DOOD�ORJLFD�GHOO ¶RUJDQL]]D]LRQH�SURGXWWLYD�DOODUJD� OD�VXD�RPEUD�DQFKHQHO�WHPSR� OLEHUR�� VLD� SHU� O ¶DVVXHID]LRQH� GHJOL� LQGLYLGXL� VLD� SHU�O ¶HVWHQVLRQH� GHO� VLVWHPD� FDSLWDOLVWLFR� DO� FRPSDUWR� GHL� EHQL�LPPDWHULDOL�� '¶DOWUR� FDQWR�� L O� VLVWHPD� VWD� RSHUDQGR�� D� SDUWLUH� GD�VSLQWH� HQGRJHQH� �FLRq� VHQ]D� SDUWLFRODUL� VIRU]L� LQWHQ]LRQDOL� GL�LQGLYLGXL� H� JUXSSL��� XQD� PXWD]LRQH� YLVWRVD� SURSULR� D� SDUWLUH� GDOOD�SURGX]LRQH�GHL�EHQL�LPPDWHULDOL�3Xz� XQ¶LPSUHVD� GHO� WHU]LDULR� DYDQ]DWR� FRQWLQXDUH� D� RIIULUH� L O� EDUDWWR�IUD� EHQHVVHUH� H� PLQRUH� OLEHUWj� GL� SHQVDUH� H� PLQRU� SRWHUH"� /¶(Wj�
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GHOOD� OXFH� QRQ� SRWUj� UHJJHUVL� VX� FRQFHWWL� ELQDUL� TXDOL� ODYRUR±WHPSR�OLEHUR�� YHUWLFH±EDVH�� ODYRUR� PDQXDOH±ODYRUR� LQWHOOHWWXDOH�� PD� GRYUj�ULSHQVDUH� DL� VXRL� VLVWHPL� LQ� WHUPLQL� GL� FRPSOHVVLWj�� FLUFRODULWj� H�SOXUDOLWj�6H� LO� PRGHOOR� GHO� VLVWHPD� LQGXVWULDOH� HUD� TXHOOR� GHOOD� SLUDPLGH��L O�PRGHOOR� GHO� VLVWHPD� SRVW�LQGXVWULDOH� VDUj� TXHOOR� GHOO ¶DUFLSHODJR��GHOOD� FRVWHOOD]LRQH�� RSSXUH� GHOOD� VSXJQD� GL� 6LHUSLQVNL�0HQJHU�� ,Q�TXHVWR� PRGHOOR� FRPSOHVVR� L� SLHQL� HG� L� YXRWL� VL� VXVVHJXRQR�� FRQ�FRQILQL� VHPSUH� PHQR� GHILQLW L� H� FRQQHVVLRQL� VHPSUH� SL�� YLVWRVH�� /D�ODFXQDULWj� GHOO ¶(Wj� GHOOD� OXFH� LPSOLFD� VHSDUD]LRQL� H� VSHFLDOL]]D]LRQL�PD� DQFKH� IRUWL� LQWHUFRQQHVVLRQL�� VLQHUJLH�� HTXLYDOHQ]H�� VRVWLWX]LRQL�H� DUWLFROD]LRQL�� /D� GLYHUVLI LFD]LRQH� VL� SURSDJD�� PD� O¶ LQWHJUD]LRQH�DXPHQWD�� 7HPSR� OLEHUR� H� WHPSR� GL� ODYRUR�� SHU� OD� IXWXUD�PDJJLRUDQ]D�� GLYHQWDQR� FRPH� VWULQJKH� LQWUHFFLDWH�� I OXWWXDQWL� QHOOD�/XFH�GHO�SLDQHWD�H�GHO�FRVPR�
���� $QLPD]LRQH�SHU�JOL�XRPLQLGL�9XOFDQR�R�SHU�TXHOOL�GHOOD�/XFH"
)LQR� DJOL� LQL]L� GHJOL� $QQL� 2WWDQWD� O ¶DQLPD]LRQH� SRWHYD� VXVFLWDUH�O ¶ LPSUHVVLRQH� GL� HVVHUH� DQWL�LVWLWX]LRQDOH� H� FRQWUR�FXOWXUDOH�� LQ�TXDQWR�VL�SRQHYD�D� IDYRUH�GHOO ¶DXPHQWR�GHOOD� O LEHUWj�H�GHO�SRWHUH�GHL�VRJJHWWL�H�FRQWUR�OH�pOLWHV�GL�FRQWUROOR�,Q� TXHVWR� VFRUFLR� GL� VHFROR� OD� VLWXD]LRQH� q� PXWDWD� LQ� PRGR�LPSUHVVLRQDQWH�� 6RQR� OH� pOLWHV GHO� FRQWUROOR�� QHOOH� RUJDQL]]D]LRQL�SURGXWWLYH� H� VRFLDOL�� D� FKLHGHUH� XQ� VDOWR� LQ� DYDQWL� GHO� VLVWHPD� H�GXQTXH�XQ�LQFUHPHQWR�GHOOD�O LEHUWj�H�GHO�SRWHUH�GHL�VRJJHWWL�&UHDWLYLWj�� VRFLDOLWj�� HVSUHVVLYLWj�� FRQGHFLVLRQH� H� FDPELDPHQWR� VL�VRQR� WUDVIRUPDWL� GD� WHUPLQL� DOODUPDQWL� H� YDJDPHQWH� HYHUVLYL� LQ�SDUROH� G¶RUGLQH� GHL� JHVWRUL� GHO� VLVWHPD� VRFLR�HFRQRPLFR�RFFLGHQWDOH�� /D� VI LGD� GHOOD� FRPSOHVVLWj� H� OD� FRPSHWL]LRQH� D� OLYHOO L�SODQHWDUL� LPSRQJRQR� DL� JHVWRUL� GHL� VLVWHPL� XQD� UHGLVWULEX]LRQH� GHOOD�O LEHUWj�H�GHO�SRWHUH��3HU�JOL�XRPLQL�GHOOD�/XFH�O¶DQLPD]LRQH�GXQTXH�q�XQD� ULVRUVD�� LQ� TXDQWR� FDSDFH� GL� VYLOXSSDUH� LO� SRWHQ]LDOH� XPDQR� H�RUJDQL]]DWLYR�� LQ� WXWWH� OH� GLPHQVLRQL� SRVVLELO L� � /D� VFXROD� VHPEUD�RUPDL� IXRUL� JLRFR� SHU� OD� FRUVD� DOO ¶(Wj� GHOOD� OXFH�� 6HPPDL� HVVD�FRQWLQXHUj� D� SUHSDUDUH� OD� EDVH� PLQLPD� GHOOD� &XOWXUD� ,QGXVWULDOH��ODGGRYH� LO� VDOWR� YHUVR� OD� &XOWXUD� SRVW�LQGXVWULDOH� VDUj� DII LGDWR� D�IRUPH� H� OXRJKL� GHOOD� IRUPD]LRQH� FRQWLQXD� H� GLI IXVD�� QHOOH� TXDOL�O ¶DQLPD]LRQH�DYUj�XQ� UXROR�FHQWUDOH��1RQ�YD� WXWWDYLD�GLPHQWLFDWR�FKH�O¶(Wj� GHOOD� OXFH� SRUWHUj� FRQ� Vp� VHPSUH� PDJJLRUL� FRQWUDGGL]LRQL�� ,Q�SDUWLFRODUH�� XQD� OXQJD� HSRFD� GL� WUDQVL]LRQH� YHGUj� YDVWH� PLQRUDQ]H�GHEROL� �LPPLJUDWL�� JLRYDQL�� DQ]LDQL�� KDQGLFDSSDWL�� HPDUJLQDWL�� SRVWH�LQ� FRQGL]LRQL�SHJJLRUL�GHOOH�DWWXDOL��4XHVWL� ³XRPLQL�GL�9XOFDQR´� WHQXWL�IXRUL� GDL� SURFHVVL� SURGXWWLYL� DYDQ]DWL�� UHOHJDWL� QHO� SUHFDULDWR�� QHOOH�]RQH� GL� ODYRUR� VSRUFR� R� SHULFRORVR�� GHTXDOLI LFDWR� H� VIUXWWDWR��WURYHUDQQR� XQ� DLXWR� QHOO ¶DQLPD]LRQH"� ,Q� O LQHD� WHRULFD� SRVVLDPR� GLUH�
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GL� Vu�� SHUFKq� DQFKH� FRVWRUR� SRVVRQR� EHQHILFLDUH� GL� SUDWLFKH� GL�VYLOXSSR� GHO� SRWHQ]LDOH�� 1HOOH� IDVL� LQL]LDOL� GHOOD� WUDQVL]LRQH��DGGLULWWXUD�� O ¶DQLPD]LRQH� SRWUj� IXQJHUH� GD� SRQWH� SHU� L O� SDVVDJJLR�GDOOD� FXOWXUD� LQGXVWULDOH� D� TXHOOD� SRVW�LQGXVWULDOH�� /¶DQLPD]LRQH�SRWUj� SURPXRYHUH� OR� VYLOXSSR� GHO� SRWHQ]LDOH�� H� GXQTXH� GHO� SRWHUH��SHU�LQGLYLGXL�FKH��JUD]LH�D�FLz��HQWUHUDQQR�QHOO ¶(YR�GHOOD�/XFH�7XWWDYLD� ULWHQJR� FKH� SL�� DYDQ]D� O¶(YR� GHOOD� /XFH�� SL�� YLVWRVH� H�ODFHUDQWL� VDUDQQR� OH� FRQWUDGGL]LRQL� IUD� XQD� PDJJLRUDQ]D� LQWHJUDWD�HG� XQD� PLQRUDQ]D� �L� &LFORSL� GL� 9XOFDQR�� HPDUJLQDWD�� ,Q� TXHVWH�FRQWUDGGL]LRQL� O ¶DQLPD]LRQH�DYUj�VFDUVR�VSD]LR�SHUFKq� OD�VFHQD�VDUj�GRPLQDWD� GDOOD� ORWWD� SROLW LFD�� /DVFLDQGR� SHUz� TXHVWD� LSRWHVL�IXWXULELOH�� FUHGR� FKH�D� FDYDOOR� GHO� 7HU]R�0LOOHQQLR� O ¶DQLPD]LRQH�VDUj�XQ� XWLOH� VWUXPHQWR� GL� WUDQVL]LRQH� SHU� O ¶(Wj� GHOOD� OXFH�� JUDGLWD� DL�JHVWRUL� GHO� VLVWHPD� H� IXQ]LRQDOH� DOOH� LVWDQ]H� GL� FUHVFLWD� GL� JUDQGL�SRU]LRQL�GL�XPDQLWj�
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���� 4XDOH�DQLPD]LRQH"
3HU� QRL� O ¶DQLPD]LRQH� q� VHPSUH� VWDWD�� HG� q� DQFRUD�� XQD� SUDWLFD�VRFLDOH� I LQDOL]]DWD� DOOD� SUHVD� GL� FRVFLHQ]D� HG� DOOR� VYLOXSSR� GHO�SRWHQ]LDOH�� , O� VXR� I LQH� XOW LPR� q� GXQTXH� O¶DXPHQWR� GHOOD� O LEHUWj� H� GHO�SRWHUH� GHJOL� LQGLYLGXL�� GHL� JUXSSL� H� GHOOH� FRPXQLWj�� /LEHUWj� GL�SHQVDUH� DO� GL� IXRUL� GL� VRJJH]LRQL�� FRQGL]LRQDPHQWL� H� PDQLSROD]LRQL��H� SRWHUH� GL� IDUH� H� GL� WUDVIRUPDUH�� GL� FUHDUH� FLz� FKH� q� SRVVLELOH��DWWXDOL]]DQGR�LO�SRWHQ]LDOH�4XHVWD� LPSRVWD]LRQH� LPSOLFD� O ¶ LSRWHVL�GL� O LEHUWj�QHJDWH�R�SRWHQ]LDOLWj�LQHVSUHVVH�� FLRq� SDUWH� GD� XQD� YLVLRQH� GHOO ¶8RPR� FRPH� 6RJJHWWR�GHOOD� 6WRULD� H� FRPH� VLVWHPD� SOXULGLPHQVLRQDOH�� )LQR� DG� RJJL�O ¶DQLPD]LRQH� VL� q� RFFXSDWD� GL� FUHDWLYLWj�� VRFLDOLWj�� JLRFR��DXWRQRPLD��HVSUHVVLYLWj�� FRQGHFLVLRQH�� SHUFKq� TXHVWH� GLPHQVLRQL� HUDQR� OH� SL��QHJDWH� H� UHSUHVVH� GHOOD� &XOWXUD� GL� 9XOFDQR�� /¶(Wj� GHOOD� /XFH� KD�ELVRJQR� GL� TXHVWH� GLPHQVLRQL�� FLRq� KD�ELVRJQR�GL� XRPLQL� SL�� O LEHUL� H�FRQ�PDJJLRUH� SRWHQ]LDOH�SRWHUH��4XDOL� GLPHQVLRQL� VDUDQQR� UHSUHVVH�QHOO ¶(YR� SRVW�LQGXVWULDOH"� )RUVH� OD� VLFXUH]]D�� PHVVD� LQ� FULVL� GD�SURFHVVL� GL� DFFHOHUD]LRQH� GHO� FDPELDPHQWR�� 2SSXUH� OD� SULYDWH]]D��GDL� VLVWHPL� GL� FDEODWXUD� SODQHWDULD�� 2SSXUH DQFRUD� LO� VHQVR� GHOOD�WRWDOLWj� HG� XQLWj�� PLQDFFLDWR� GDOOD� IUDVWDJOLDWD� ODFXQDULWj� H� GDOOD�SURSHQVLRQH�IUDWWDOH�GHO�PRGHOOR�D�³VSXJQD´�,QI LQH�� H� JLj� VH� QH� YHGRQR� OH� DYYLVDJOLH�� q� SRVVLELOH� FKH� OD�/XFH�GHO�7HU]R�0LOOHQQLR� VLD� VLPLOH� SL�� DOOD� IUHGGH]]D� GHO�ODVHU� FKH� DO� FDORUH�GHOOD� IXFLQD� GL� (IHVWR�� )RUVH� GXQTXH� OD� GLPHQVLRQH� XPDQD� SL��ULPRVVD�VDUj�TXHOOD�GHOOH�HPR]LRQL�(URV�� I LJOLR� GL� 9XOFDQR� �(IHVWR�� H� GL� 9HQHUH� �$IURGLWH�� FRQWLQXHUj� D�VFDOGDUH� LO� FXRUH� GHJOL� XRPLQL�� DQFKH�GRSR� OD� I LQH� GHOO ¶(YR�SDWHUQR"�$O� GL� IXRUL� GHOOD� O LEHUWj� H� GHO� SRWHUH�� H� GXQTXH� GHOOH� GLPHQVLRQL�QHJDWH� H� UHSUHVVH�� O ¶DQLPD]LRQH� QRQ� KD� DOFXQ� VHQVR�� $OWUH� I LQDOLWj�VRQR�DVVDL�PHJOLR� SHUVHJXLELO L� FRQ�DOWUH�SUDWLFKH�FRPH� O¶$VVLVWHQ]D��OR�6SHWWDFROR�� OD�'LGDWWLFD�6HPPDL� SRVVLDPR� GLUH� FKH� O¶DQLPD]LRQH�� DYHQGR� FKLDUL� L� SURSUL� I LQL��SXz� XVDUH� VYDULDWLVVLPL� PH]]L�� $OORUD� L O� JLRFR�� L O� WHDWUR�� L O�GLYHUWLPHQWR� R� OD� PXVLFD�� OR� VSHWWDFROR� R� OR� VSRUW�� L O � QDWXUDOLVPR� H�O¶DUWH� VRQR�VWUXPHQWL�� LQ�TXDQWR� WDOL� XWL O LVVLPL��PD�VROR�PH]]L�� VWUDGH�SHU� DUULYDUH� DO� I LQH�� 8Q¶DQLPD]LRQH� FKH� VFDPELD� LO� I LQH� FRO� PH]]R��QRQ� q� DOWUR� FKH� VXSHUI OXLWj� EDURFFD�� FRQVROD]LRQH� R� HYDVLRQH�� 3Xz�GDUVL� FKH� O¶XRPR� DEELD� ELVRJQR� GL� TXHVWH� FRVH�� PD� DOORUD� QRQ� q�QHFHVVDULR� FKLDPDUH� LQ� FDXVD� O¶DQLPD]LRQH�� (VVD� KD� UDJLRQH� GL�HVVHUH� VROR� LQ� TXDQWR� HII LFDFH� VWUXPHQWR� GL� O LEHUWj� H� SRWHUH��DOWULPHQWL� q� YXRWD�� , O� VXR� FRPSLWR� q� TXHOOR� GL� DLXWDUH� JOL� LQGLYLGXL�� L�JUXSSL� H� OH� FRPXQLWj� D� SUHQGHUH� FRVFLHQ]D�GHL� ORUR�SUREOHPL�H�GHOOH�ORUR�HVLJHQ]H� UHDOL��D�SHQVDUH�FULW LFDPHQWH�D�Vp�VWHVVL�HG�DO�PRQGR��D� UHDOL]]DUH� OH� SURSULH� SRWHQ]LDOLWj� HVSULPHQGR� OH� SURSULH� ULVRUVH��SHU�XQD� UHDOL]]D]LRQH�SLHQD��DXWRQRPD��GD�DWWRUL�GHOOD�SURSULD�VWRULD�
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H�GHOOD�JUDQGH�6WRULD�*OL� DQLPDWRUL� VRQR� GXQTXH� DQLPDWRUL� VRFLDOL� SRWHQ]LDOPHQWH� XWLO L � D�PLOLRQL� GL� SHUVRQH�� GHVLGHURVH� GL� HVVHUH� DLXWDWH� D� SDVVDUH� GDOO ¶(Wj�GL� 9XOFDQR� D� TXHOOD� GHOOD� /XFH�� VHQ]D� LQFRUUHUH� LQ� QXRYH� QHJD]LRQL�H�UHSUHVVLRQL�
���� $QLPD]LRQH�GRYH�H�FRPH
2JJL� L O� TXDGUR� GHOOH� SRWHQ]LDOLWj� GHOO ¶DQLPD]LRQH� q� YDVWLVVLPR��SHUFKq� OD� VFHQD� SRVW�LQGXVWULDOH� VWD� PXWDQGR� UDGLFDOPHQWH�� ,�WUDGL]LRQDOL� VHWWRUL� GHO� 7HPSR� /LEHUR� H� GHOOD� &XOWXUD� VWDQQR� GD� XQD�SDUWH� HVWHQGHQGRVL� HQRUPHPHQWH�� GDOO ¶DOWUD� WUDVIRUPDQGRVL� LQ�LQGXVWULH�, O� VHWWRUH� SURGXWWLYR� VWD� HYROYHQGRVL� YHUVR� LO� WHU]LDULR� DYDQ]DWR��OXRJR� GL� DOWD� WHFQRORJLD� H� DOWR� SURI LOR� LQWHOOHWWXDOH�� SHUFRUVR� GD�LVWDQ]H� FKH� HUDQR� WLSLFKH� GHO� WHPSR� H[WUD�ODYRUR�� FUHDWLYLWj��I OHVVLELO LWj��VRFLDOLWj��HVSUHVVLYLWj��JLRFR��HFRORJLD�/D� )RUPD]LRQH� VWD� DOOXQJDQGR� OD� VXD� RPEUD� VX� WXWWD� OD� YLWD� H� OD�VRFLHWj�� QRQ� VRWWR� IRUPD� GL� YHFFKLD� LVWLWX]LRQH�� PD� VXE� VSHFLH� GL�HGXFD]LRQH� ULFRUUHQWH�� LQIRUPD]LRQH� GLODJDQWH�� VHQVLELO L]]D]LRQH�FRQWLQXD�/D� 6DQLWj� GLPLQXLVFH� OD� VXD� DWWHQ]LRQH� SHU� OD� FXUD�� VSRVWDQGROD�YHUVR� OD� SUHYHQ]LRQH�� FLRq� O¶HGXFD]LRQH� H� OD� VHQVLELO L]]D]LRQH�� OD�PRGLI LFD]LRQH� GHJOL� VWL O L � GL� YLWD� H� GHOOH� PRGDOLWj� GL� FRQYLYHQ]D�VRFLDOH�/¶$VVLVWHQ]D� VWD� SHUGHQGR� L� VXRL� FRQQRWDWL� GL� HOHPRVLQD�� SHU�VSRVWDUVL� VXO� IURQWH� HPDQFLSD]LRQH�� FRQ� OD� YDORUL]]D]LRQH� GHO�SRWHQ]LDOH�GL�DXWR�DLXWR�/¶DUWH�� OR� VSHWWDFROR� H� OR� VSRUW� VL� DYYLDQR� DG� HVVHUH� SUDWLFKH� GL�PDVVD�� H� SHUFLz� ULFKLHGRQR� LO� UHFXSHUR� GHOOH� PRWLYD]LRQL� H� GHOOH�DWW LWXGLQL�D�SUDWLFDUOL�, O� ODYRUR� FHVVD� GL� HVVHUH� VLFXUR�� VWDELOH� H� GLSHQGHQWH�� HVVR� VL�FRQQRWD� VHPSUH� SL�� FRPH� PRELOH�� PXWHYROH� H� DXWRQRPR�� 3HUFLz�ULFKLHGH� OD� YDORUL]]D]LRQH� GL� ULVRUVH� LPSUHQGLWLYH� VRSLWH� QHJOL� XOW LPL�GHFHQQL�/¶LPSHJQR� FDVDOLQJR� GLPLQXLVFH�� O ¶HWj� GL� HQWUDWD� DO� ODYRUR� VL� HOHYD� H�TXHOOD� GL� XVFLWD� VL� DEEDVVD�� TXHVWR� SRUWD� DOOD� ULEDOWD� PLOLRQL� GL�JLRYDQL�� GRQQH� H� DQ]LDQL� FRQ� XQ� WHPSR� GLVSRQLELOH� HQRUPH� H�GLI I LFLOPHQWH� ULYHUVDELOH� QHO� VLVWHPD� SURGXWWLYR� FKH�� FRQ� O¶DXPHQWR�GHL�SURFHVVL�GL�DXWRPD]LRQH��ULFKLHGH�VHPSUH�PHQR�IRU]D�ODYRUR�2FFRUUH� DOORUD� SURJHWWDUH� XQ� QXRYR�7HPSR� /LEHUR�� XQ�QXRYR� ODYRUR��XQ� QXRYR� WLSR� GL� (GXFD]LRQH�� GL� 6DQLWj� H� GL� $VVLVWHQ]D�� GLYHUVH�FRQQHVVLRQL� IUD� XRPLQL� H� JUXSSL�� (FFR� GRYH� O¶DQLPD]LRQH� SXz� IDUH�PROWR�� 3RL� FL� VRQR� L� QXRYL� ULVFKL� FKH� SUREDELOPHQWH� O¶(Wj� GHOOD� /XFH�RIIULUj�� OD� SHUGLWD� GHOOD� VLFXUH]]D�� GHOOD� SULYDWH]]D�� GHO� VHQVR� GL�XQLWj�H�GHOOH�HPR]LRQL�/¶DQLPD]LRQH� GRYUj� GXQTXH� IRUVH� LPSHJQDUVL� D� WURYDUH� QXRYH�
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PHWRGLFKH� H� QXRYH� WHFQLFKH� SHU� DLXWDUH� L� VRJJHWWL� H� OD� FRPXQLWj� D�JHVWLUH� H� FRQWUROODUH� �VHQ]D� QHJD]LRQL�� O ¶ LQVLFXUH]]D�� OD� GH�WHUULWRULDOL]]D]LRQH�� O ¶ LVRODPHQWR� H� OD� YLWD� HPRWLYD�� 1RQ� VL� WUDWWD�WDQWR� GL� FRQRVFHQ]H� WHRULFKH R� GL� DELO LWj� WHFQLFKH�� FKH� SRVVRQR�HVVHUH� DFTXLVLWH� FRQ� SURFHVVL� GL� IRUPD]LRQH� H� DGGHVWUDPHQWR�� FRL�PDVV� PHGLD� LQWHUUDWLYL�� FRQ� JOL� VWUXPHQWL� LQIRUPDWLFL�� VL� WUDWWD�VHPPDL� GL� ³FRPSHWHQ]H� XPDQH´�� /¶(Wj� GHOOD� /XFH�� SHU� HVVHUH�YLVVXWD� FRL� PLQRUL� GDQQL� SHU� O ¶8RPR�� ULFKLHGH� VRJJHWWL� SLHQL��SOXULGLPHQVLRQDOL�� O LEHUL� H� ³SRWHQWL´�� FLRq� SRVVHVVRUL� GL� SRWHQ]LDOLWj�XPDQH��FRPSOHVVH�H�VRI LVWLFDWH�� ,�&LFORSL�KDQQR�ELVRJQR�GL� ³VRI LD´�H�³I LVLFD´��FLRq�GL�/XFH��SHU�YLYHUH�QHOO ¶(Wj�GHOOD�/XFH�

(Wj�GL�9XOFDQR�LQGXVWULDOH� (Wj�GHOOD�OXFH�SRVWLQGXVWULDOH�

FRPSHWHQ]H
XPDQH

QHFHVVDULH


 DGDWWDPHQWR
 LQWHJUD]LRQH
 GLSHQGHQ]D
 GDUH�ULFHYHUH�GHOHJD
 SHQVLHUR�ELQDULR�OLQHDUH
 JHVWLUH�RUJDQL]]D]LRQL
 JHVWLUH�UD]LRQDOLWj
 DSSUHQGHUH
 LQWHUYHQLUH�VX�SUREOHPL
 FRPDQGR


 HVSORUD]LRQH�FUHDWLYLWj
 GLI IHUHQ]D]LRQH�DUWLFROD]LRQH
 LQGLSHQGHQ]D�LQWHUGLSHQGHQ]D
 QHJR]LD]LRQH
 SHQVLHUR�PXOWLSOR�FLUFRODUH
 JHVWLUH�VLVWHPL�FRPSOHVVL
 JHVWLUH�SURJHWWL�H�SRWHUH
 DSSUHQGHUH�DG�DSSUHQGHUH
 SUHYHQLUH�SUREOHPL
 DQLPD]LRQH
)LJ����

/D� OLVWD� GHOOH� FRPSHWHQ]H� XPDQH� GHOO ¶(Wj� GHOOD� /XFH� QRQ� FRQWLHQH�WHUULWRUL� L O OXVRUL�R�XWRSLH��PD�SRWHQ]LDOLWj�VHPSUH�HVLVWLWH�QHOO ¶XRPR�H�QHJDWH�R�FRQWHQXWH�GDOO ¶HUD�LQGXVWULDOH�, O� ³VDSHU� HVVHUH´� XRPLQL� GHOOD� /XFH� GLSHQGH� GDO� UHFXSHUR� GL� TXHVWH�SRWHQ]LDOLWj�
���� 4XDOL�SULQFLSL�SHU�XQD�6FXROD�SHU�DQLPDWRUL"
8QD� VFXROD� SHU� DQLPDWRUL� QRQ�PLUD� DG� XQD� I LJXUD� FRQVROLGDWD� H� FRQ�GHILQLWH� WUDGL]LRQL� VWRULFKH�� 4XHVWH� SHUDOWUR�� VH� DQFKH� HVLVWHVVHUR��
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DQGUHEEHUR� ULYLVWH� DOOD� OXFH� GHL�PXWDPHQWL� LQ� DWWR��8QD�6FXROD� GHYH�HVVHUH� SULPD� GL� WXWWR� XQ� /DERUDWRULR� GL� 5LFHUFD� H� 6SHULPHQWD]LRQH��QHO� TXDOH� OR� VWDII � GRFHQWH� H� JOL� DOO LHYL� SURGXFRQR� LSRWHVL� H� OH�UHDOL]]DQR�� ,Q�HVVD�� VLD�SHU� L�GRFHQWL� FKH�SHU�JOL�DOO LHYL��GHYH�HVVHUH�DPSLR� OR� VSD]LR� SHU� SHQVDUH� OLEHUDPHQWH� H� SHU� HVSULPHUH� XQ�SRWHUH�SRWHQ]LDOH�� 8QD� VFXROD� SHU� DQLPDWRUL� PLUD� D� SUHSDUDUH�SURIHVVLRQLVWL� FDSDFL� GL� IDUH� DQLPD]LRQH�� FLRq� GL� IDYRULUH� SUHVH� GL�FRVFLHQ]D� H� DWWXDOL]]D]LRQL� GL� ULVRUVH� SRWHQ]LDOL�� 8QD� VFXROD� SHU�PDLHXWL�� LQ� FHUWR� PRGR�� RSHUDQWL� QHOOD� FRPSOHVVLWj� SRVW�LQGXVWULDOH��4XLQGL�XQD�6FXROD�SHU�HVSHUWL�QRQ�VROR�GHOOD�3DUROD��PD�DQFKH�GHOOD�VFLHQ]D�VDSLHQ]D�� GHOOD� WHFQLFD� H� GHL� SURFHVVL� QHFHVVDUL� DO�FDPELDPHQWR��RJJL�8QD� VFXROD� SHU� DQLPDWRUL� GHYH� RUJDQL]]DUVL� HG� DYHUH� FRPSHWHQ]H�XPDQH� WHQGHQ]LDOPHQWH� LQ� O LQHD� FRQ� TXHOOH� LQGLFDWH� VRSUD�� SHU�O ¶(Wj�GHOOD� /XFH�� ,Q� HVVD� OR� VWDII � GHYH� DYHUH� FRQRVFHQ]H� WHRULFKH�� DELO LWj�VWUXPHQWDOL�PD�VRSUDWWXWWR�FRPSHWHQ]H�XPDQH�/H� FRQRVFHQ]H� WHRULFKH� HYROYRQR�� FDPELDQR� FRO� FRQWHVWR�� VRQR�IDFLOPHQWH�IRUDJJLDELO L�GD�IRQWL�UHSHULWH�GXUDQWH�LO� ODYRUR�/H� DELO LWj� VWUXPHQWDOL� PLQLPH� KDQQR� XQD� FHUWD� LPSRUWDQ]D�� SHUFKq�FRVWLWXLVFRQR� XQ� EDJDJOLR� QHFHVVDULR� DO� SULPR� LPSDWWR� FRO� ODYRUR��WXWWDYLD�HVVH�PXWHUDQQR�QHJOL�DQQL�� LQ�EDVH�DOO ¶XWHQ]D��DL�SURJUDPPL�H� DOOH� DWW LWXGLQL� GHOO ¶DQLPDWRUH�� LQROWUH� HVVH� VDUDQQR� ³LQYHQWDWH´�GDOO ¶DQLPDWRUH� R� SHVFDWH� GDOO ¶HQRUPH� GLVSRQLELO LWj� HVLVWHQWH� VXO�WHUULWRULR��WXWWR�SXz�GLYHQWDUH�PH]]R�SHU�L O� I LQH�GHOO ¶DQLPD]LRQH��/H�FRPSHWHQ]H�XPDQH� LQYHFH�VRQR� OD�SDUWH�FHQWUDOH�GHO�SURFHVVR�GL�IRUPD]LRQH� GHOO ¶DQLPDWRUH�� /D� VXD� SHUVRQD� q� LQIDWW L� OR� VWUXPHQWR�SULQFLSDOH� GHO� ODYRUR� GHOO ¶DQLPDWRUH�� VLD� SHUFKp� HJOL� LQYHQWD��SURJHWWD�� RUJDQL]]D� L� VXRL� LQWHUYHQWL� VLD� SHUFKp� HJOL� GHYH�UHOD]LRQDUVL�FRQ�JOL�XWHQWL�H�L O�FRQWHVWR��SHU�DJLUH�'XUDQWH� LO� ODYRUR� HJOL� GRYUj� RSHUDUH�� RIIULUH� VH� VWHVVR� H� OH� VXH�FDSDFLWj�� H� UDUDPHQWH� DYUj� LO� WHPSR� H� O¶RSSRUWXQLWj� SHU� GHGLFDUVL�DOOH� VXH� FRPSHWHQ]H� XPDQH�� ,QROWUH�� RJJL� O ¶DGROHVFHQ]D� q�HQRUPHPHQWH� SURWUDWWD�� SHU� FXL� OD� IRUPD]LRQH� SHUVRQDOH� GL� JLRYDQL�GL� ������ DQQL� q� DQFRUD� EHQ� OXQJL� GDOO ¶HVVHUH� VXII LFLHQWH� SHU�DIIURQWDUH� OD� FRPSOHVVLWj�� ,� JLRYDQL� VWXGHQWL� QRQ� KDQQR� FKH� SRFKH�IUD� OH� FRPSHWHQ]H� GHOO ¶(Wj� GL� 9XOFDQR�� H� VROR� HFFH]LRQDOPHQWH�FRPSHWHQ]H� SL�� VRI LVWLFDWH�� 6SHVVR�� PROWR� SRWHQ]LDOH� q� LQHVSUHVVR�H� PROWL� SUREOHPL� H� ELVRJQL� VRQR� QHJDWL�� , O� ODYRUR� ³ULI OHVVLYR´� VXOOH�FRPSHWHQ]H� XPDQH� GHL� JLRYDQL� q� OD� SDUWH� FHQWUDOH� GHOOD� IRUPD]LRQH�GHJOL� DQLPDWRUL� D� 6FXROD�� , O� WHUPLQH� ³ULI OHVVLYR´� q� SROLVHPDQWLFR��&RQWLHQH� LQ� Vp� LO� VHQVR� GHO� ULI OHWWHUH�� FLRq� GHO� SHQVDUH�� PD� DQFKH�O¶ LGHD� GHOOR� VSHFFKLR�� FRQ� FXL� ³SRUWDUH� DOOD� /XFH´� SLHJKH� H� LPSXULWj��H� LQI LQH� FRQWLHQH� O¶ LPPDJLQH� GHL� ³ULI OHVVL´�� FLRq� GHOOH� VIXPDWXUH��W LSLFKH�GHO�SHQVLHUR�PXOWLSOR�H�FLUFRODUH�1RQ� q� GD� VWXSLUVL�� VH� O ¶DWW LYLWj� ³ULI OHVVLYD´� q� TXHOOD� FKH�� QHJOL� DWWXDOL�SURFHVVL� IRUPDWLYL�� LQFRQWUD� SL�� UHVLVWHQ]H�� HVVD� q� OD� SL�� QHJDWD�GDOOD� &XOWXUD� GL� 9XOFDQR�� QHOOD� TXDOH� L O� SHQVDUH�� OR� VSHFFKLDUVL��YHGHQGR� OD�YHULWj� LQ�SLHQD� OXFH��H� L O� FRQVLGHUDUH� OH�VIXPDWXUH��VRQR�
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D]LRQL� FRQIOLWWXDOL� FRO� SURGXUUH� DG� RJQL� FRVWR�� QHOOD� FDOLJLQH� GHOOD�IXFLQD�Ê� XQ� FDVR� FKH� L� YDPSLUL� QRQ� SRVVDQR� VSHFFKLDUVL"� 3URSULR�O ¶HVLVWHQ]D� GHOOH� UHVLVWHQ]H�� LQGLFD� FRPH� FUXFLDOH� O ¶DSSUHQGLPHQWR�³ULI OHVVLYR´�� FKH� LQ� QHVVXQ� FDVR� GHYH� HVVHUH� VRVWLWXLWR� GD� DWW LYLWj�IRUPDWLYH� SL�� JUDGLWH�� TXDOL� O ¶DSSUHQGLPHQWR� WHRULFR� R� VWUXPHQWDOH��4XHVWL� GXH� DSSUHQGLPHQWL� VRQR� SL�� JUDGLW L LQ� TXDQWR� SL�� ULVSRQGHQWL�DOOD�&XOWXUD�,QGXVWULDOH�, O� VDSHUH� WHRULFR�� HQFLFORSHGLFR�� HQLJPLVWLFR�� DVVRPLJOLD� DOOD�PHUFH��XQLYHUVDOH�� HTXLYDOHQWH� H� DFFXPXODELOH� DOO ¶ LQI LQLWR�� , O� VXR� GHVLGHULR�FRUULVSRQGH� DOOD� YRUDFLWj� RUDOH�� H� VDQD� O¶ LQVLFXUH]]D� LQIDQWLOH GHL�IDEEUL�&LFORSL�, O� VDSHUH� WHFQLFR� ULSRUWD� DOOD� ORJLFD� GHOOD� PDJLD� RQQLSRWHQWH��DOO ¶ LPPDJLQH� GHO� GHPLXUJR�� PDQLSRODWRUH� GHOOD� QDWXUD� PHGLDQWH� OD�FXOWXUD�� LGHD� WLSLFD� GHOOD� IXFLQD� LQGXVWULDOH�� 0D� WHFQH� H� ORJRV� QRQ�VRQR�Qp�VRI LD�Qp�I LVLFD��FLRq�QRQ�VRQR�/XFH�
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&DSLWROR��
/¶$1,0$=,21(�&(11,�6725,&,�(�7(25,&,�

����&HQQL�VWRULFL
/¶DQLPD]LRQH�� VH� LQWHVD� FRPH� DWWLYLWj� GL� VWLPROD]LRQH� D� SHQVDUH� HG�DJLUH�� HVLVWH� GD� VHPSUH�� /D�PDLHXWLFD�VRFUDWLFD�� L O�PHWRGR�VRI LVWLFR��OH� SDUDEROH� FULVWLDQH� VRQR� HVHPSL� GL� DQLPD]LRQH�� 7XWWDYLD�� FRPH�SURFHVVR� SURIHVVLRQDOH� H� GL� PDVVD�� O ¶DQLPD]LRQH� SXz� FRQVLGHUDUVL�VRUWD� QHL� SULPL� DQQL� 6HVVDQWD�� &HUWDPHQWH� HVVD� q� LO� I UXWWR� GHOOD�JHQHUDOH� YHQWDWD� GL� ULQQRYDPHQWR� FKH� DWWUDYHUVz� LO� PRQGR� LQ� TXHJOL�DQQL� �ULFRUGLDPR� .HQQHG\�� .UXVFHY� H� 3DSD� *LRYDQQL� ;;,,,��� PD� SL��LQ� SDUWLFRODUH� HVVD� QDVFH� GD� GXH� ³PRYLPHQWL� LQQRYDWLYL�� TXHOOR� GHOOD�VFXROD� H� TXHOOR� GHO� GHFHQWUDPHQWR� XUEDQR�� /D� VFXROD�� H� SL�� LQ�JHQHUDOH� L O� PRQGR� HGXFDWLYR�� KD� LQL]LDWR� SURSULR� DJOL� DOERUL� GHJOL�$QQL� 6HVVDQWD� XQ� JUDQGH� SURFHVVR� GL� ULQQRYDPHQWR�� GRQ�0LODQL� q� L O�VLPEROR� GL� TXHVWR� SURFHVVR� VXO� IURQWH� FDWWROLFR�� 0DULR� /RGL� OR� q� VXO�IURQWH� ODLFR� H� DQDORJDPHQWH� OR� q� L O� 0RYLPHQWR� &RRSHUD]LRQH�(GXFDWLYD�� , O� ULVYHJOLR� HG� LO� FDPELDPHQWR� QHO� PRQGR� HGXFDWLYR� VL�IRQGDYDQR� VXOOD� VFRSHUWD� GHOOD� FHQWUDOLWj� GHOO ¶DOO LHYR�� GHL� VXRL�ELVRJQL� H� GHO� VXR� SRWHQ]LDOH�� VSHFLDOPHQWH� GL� TXHJOL� DVSHWWL� FKH�O¶ LVWLWX]LRQH� VFRODVWLFD� QHJDYD� R� UHSULPHYD�� *UDGXDOPHQWH� IXURQR�YDORUL]]DWH� OD� FXOWXUD� GHOO ¶HVSHULHQ]D�� OD� VRFLDOL]]D]LRQH�� L O� JLRFR� H�OD� IDQWDVLD�� L� ELVRJQL� FRQFUHWL�� , O� UXROR� GHOO ¶HGXFDWRUH� VL� WUDVIRUPDYD�GD� TXHOOR� GL� XQ� ³WUDVPHWWLWRUH´� GL� FXOWXUD�� YDORUL� H� QRUPH� GL�FRPSRUWDPHQWR� D� TXHOOR� GL� XQ� ³VXVFLWDWRUH� ³� GL� ULVRUVH�� LQWHUURJDWLYL�H� PRWLYD]LRQL�� , O� SURFHVVR� KD� DYXWR� FDUDWWHUH� HGXFDWLYR� H� QRQ VROR�VFRODVWLFR�� LQ� TXDQWR� KD� WRFFDWR� DQFKH� RUJDQL]]D]LRQL� GL� WHPSR�OLEHUR� �OH� YDFDQ]H� SHU� PLQRUL�� L� FDPSL�JLRFR�� OH� DVVRFLD]LRQL�JLRYDQLOL��, O� GHFHQWUDPHQWR� XUEDQR� LQL]LDYD� DOORUD� L� SULPL� SDVVL� FRPH�³PRYLPHQWR� GHL� TXDUWLHUL³�� L O � FXL� ULVYROWR� FXOWXUDOH� HUD� OD� I LRULWXUD� GL�FLUFROL�� JUXSSL�� DVVRFLD]LRQL� GL� LQFRQWUR� H� FXOWXUD� SRSRODUH� D�FDUDWWHUL]]D]LRQH�VRFLDOH�H�SROLW LFD�,Q� VRVWDQ]D� VL� WUDWWDYD� GL� PHWWHUH� LQ� GLVFXVVLRQH� OH� FLWWj� H�O ¶RUJDQL]]D]LRQH� VRFLDOH� FHQWUDOLVWD�� OD� FXOWXUD� DFFDGHPLFD� H�O ¶HVSURSULD]LRQH� GHL� FLWWDGLQL� GDO� SRWHUH� H� GL� YDORUL]]DUH� OD�
� 4XHVWR� FRQWU LEXWR� q� DSSDUVR� VX� ³1XRYR� 'L]LRQDULR� GL� 6RFLRORJLD´� D� FXUD� GL� )��'HPDUFKL� �$��(O OHQD��%��&DWWDU LQXVVL� �(G��3DROLQH��0LODQR�������
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SDUWHFLSD]LRQH�� L O� GHFHQWUDPHQWR�� OD� FXOWXUD� SRSRODUH��FLRq� TXHOOD�EDVDWD�VXOO ¶HVSHULHQ]D�TXRWLGLDQD�GHOOH�FODVVL�PHQR�SULYLOHJLDWH���*OL�RSHUDWRUL� FXOWXUDOL�� GD� SDOXGDWL� PLVVL� GRPLQLFL� VL� WUDVIRUPDYDQR� LQ�³DQLPDWRUL´� GHOOH� ULVRUVH� H� GHL� ELVRJQL� GHO� TXDUWLHUH�� VWLPRODYDQR� L�FLWWDGLQL� D� ULI OHWWHUH� VXL� SUREOHPL� TXRWLGLDQL� GHOOD� FLWWj�� GHOOD�IDEEULFD��GHOOD�VFXROD��GHOOD�VDOXWH��GHOO ¶HPDUJLQD]LRQH�'DOOD� VFXROD� H� GDO� GHFHQWUDPHQWR� XUEDQR� O¶DQLPD]LRQH� KD� WUDWWR� LVXRL� SULPL� SDVVL�� VRVWHQXWL� SRFR� GRSR� �YHUVR� OD� I LQH� GHL� 6HVVDQWD��GDOOR�VYLOXSSR�LQ�DOWUL�GXH�VHWWRUL�� L O � WXULVPR�WHPSR�OLEHUR�HG�LO�WHDWUR�1HO� SULPR� SRVVLDPR� ULFRUGDUH� OR� VYLOXSSR� GHL� YLO ODJJL� WXULVWLFL�� FKH�SURSULR� GDOOD� SUHVHQ]D� GL� DQLPDWRUL� WUDVVHUR OD� ORUR� UDJLRQ�G¶HVVHUH��PD� DQFKH� WXWWR� L O� ³PRYLPHQWR´� GHO� JLRFR� LQIDQWLOH� XUEDQR� HG�H[WUDXUEDQR�� FKH� LQ� ,WDOLD� WURYz� QHO� &�,�*�,�� L O � SULPR� DOI LHUH�� OR�VYLOXSSR� GHL� GRSRODYRUR� D]LHQGDOL� H� GHOOH� DVVRFLD]LRQL� GL�SURPR]LRQH�VSRUWLYD�,O� VHFRQGR� VHWWRUH� �TXHOOR� WHDWUDOH�� LUUXSSH� QHOO ¶DQLPD]LRQH� YHUVR� OD�I LQH� GHJOL� DQQL� 6HVVDQWD� FRQ� PROWR� VXFFHVVR�� 'DOOD� FULW LFD�DOO ¶DFFDGHPLVPR� WHDWUDOH� DO� ULI LXWR� GHO� SDOFRVFHQLFR�� VL� DUULYz� DOOH�HVSHULHQ]H�GHO�/LYLQJ�7KHDWUH��HG�DO�VHJXHQWH� WHDWUR�HYHQWR�R� WHDWUR�GD� VWUDGD�� ,Q ,WDOLD� IX� )�� 3DVVDWRUH� FKH�� XVFHQGR� GDO� WHDWUR�WUDGL]LRQDOH�� LPSRVWz�SHU�SULPR�XQ� ODYRUR�GL�DQLPD]LRQH�DWWUDYHUVR� LO�WHDWUR��0HGLDQWH�GUDPPDWL]]D]LRQL� �R�VSHWWDFROD]LRQL�� VL� FHUFz�GL� IDU�VYLOXSSDUH� QHL� EDPELQL� VRSUDWWXWWR� OD� IDQWDVLD�� O ¶HVSUHVVLYLWj� QRQ�YHUEDOH�� OD� FDSDFLWj� FUHDWLYD�� (UD� QDWXUDOH� FKH� OH� SULPH� DWWLYLWj� GL�DQLPD]LRQH� SDVVDVVHUR� QHOOD� VFXROD�� SHU� GXH� PRWLYL�� $Q]LWXWWR�O ¶DQLPD]LRQH�� SHU� L O� VXR� DVSHWWR� OXGLFR� H� IDQWDVLRVR�� WURYD� QHL�EDPELQL� XQ¶XWHQ]D� PROWR� IDFLOH� H� QDWXUDOH�� ,Q� VHFRQGR� OXRJR�O¶LVW LWX]LRQH� VFRODVWLFD�� SHU� TXDQWR� WUDGL]LRQDOLVWD�� RIIUH� XQR� VSD]LR�DII LGDELOH� H� VWUXWWXUDWR� FKH� SXz� DFFRJOLHUH� H� PROWLSOLFDUH�O ¶ LQQRYD]LRQH�$� FDYDOOR� GHJOL� $QQL� 6HWWDQWD� GXQTXH� O¶DQLPD]LRQH� IX� VRSUDWWXWWR�OHJDWD� DOOD� VFXROD� HG� DOOD� GUDPPDWL]]D]LRQH�� /¶DQLPD]LRQH� WXULVWLFD�VFLYROz�QHOOD�SL��EHFHUD�HYDVLRQH��PHQWUH� O ¶DQLPD]LRQH� WHUULWRULDOH�VL�FRQIXVH� WURSSR� VSHVVR� FRQ� O¶D]LRQH� SROLW LFD�� /D� VFXROD� QRQ� IX� VROR�XQ� WHUUHQR� QDWXUDOH� SHU� JOL� DQLPDWRUL�� OR� IX� DQFKH� SHU� JOL�$PPLQLVWUDWRUL� ORFDOL�� 4XHVWL� VSHUDURQR FKH� OD� VFXROD�� RIIUHQGR� XQD�VWUXWWXUD� HG� XQ¶RUJDQL]]D]LRQH�� SRWHVVH� DSULUVL� IDFLOPHQWH�DOO ¶DQLPD]LRQH�� ULFKLHGHQGR� QHO� FRQWHPSR� LO� PLQLPR� VIRU]R� GD� SDUWH�GHL� YDUL� $VVHVVRUL�� ,Q� FHUWL� FDVL� FRVWRUR� SHQVDURQR� DGGLULWWXUD� FKH��LQVHUHQGR� XQ� VHUYL]LR� SRPHULGLDQR� GL� DQLPD]LRQH�FXVWRGLD� D� VSHVH�GHO� &RPXQH�� DYUHEEHUR� SRWXWR� PHULWDUVL� L� JDOORQL� GL� LQQRYDWRUL�GHOO ¶ LVW LWX]LRQH� VFRODVWLFD�� PHVVD� SURSULR� QHJOL� $QQL� 6HWWDQWD� VRWWR�DFFXVD�9HUVR� OD� PHWj� GHJOL� $QQL� 6HWWDQWD� DSSDUYH� FKLDUR� FKH� O¶ LSRWHVL� GL�HVSXJQDUH� OD� VFXROD�� SXQWDQGR� VXOO ¶DQLPD]LRQH� WHDWUDOH� ULYROWD� DL�EDPELQL�� HUD� XQ¶LSRWHVL� GDQQRVD�HG� LQHII LFDFH�� VLD�SHU� OD� VFXROD� FKH�SHU� O ¶DQLPD]LRQH�� &RVu� VL� ULDIIDFFLz� OD� VXSUHPD]LD� GHOO ¶DQLPD]LRQH�WHUULWRULDOH� �GL� TXDUWLHUH�� GL� FRPXQLWj�� R� VRFLR�FXOWXUDOH� �ELEOLRWHFD�
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FLQHIRUXP�� FLUFROR� FXOWXUDOH�� FRPH� LSRWHVL� SHU� JOL� $QQL� 2WWDQWD��/¶DQLPD]LRQH� WHDWUDOH� VSDUu� TXDVL� FRPSOHWDPHQWH�� R� ULHQWUDQGR� QHL�UDQJKL�GHO� WHDWUR�SHU� UDJD]]L� �GDOOH� IRUPH�DEEDVWDQ]D�WUDGL]LRQDOL���R�VFLRJOLHQGRVL� FRPH� WHFQLFD� QHOO ¶DQLPD]LRQH� WHUULWRULDOH� H� QHO� ODYRUR�VFRODVWLFR�9HUVR� OD� I LQH� GHJOL� $QQL� 6HWWDQWD� VL� q� DQGDWR� VYLOXSSDQGR� XQ�DSSURFFLR� VRFLR�FXOWXUDOH� GHOO ¶DQLPD]LRQH� �WXWW ¶RJJL� SUHYDOHQWH�� FKH�SRJJLD� VLD� VXOOH� LVWLWX]LRQL� FXOWXUDOL� FRPH� L� PXVHL�� OH� ELEOLRWHFKH�� JOL�$VVHVVRUDWL� &RPXQDOL� DOOD FXOWXUD�� VLD� VX� JUXSSL� VRFLDOL� FRPH� JOL�DQ]LDQL��JOL�KDQGLFDSSDWL�� L� WRVVLFRGLSHQGHQWL�1HJOL� $QQL� 2WWDQWD� VWD� SUHYDOHQGR� O¶ LQWHUHVVH� SHU� L� JLRYDQL�� LQ�XQ¶LSRWHVL� GL� DQLPD]LRQH� FRPH� SRVVLELOH� PHWRGR� GL� SUHYHQ]LRQH�GHOOD�GHYLDQ]D��7DOH� LSRWHVL�VL� LQQHVWD�VX�XQD�FRQFH]LRQH�WHUULWRULDOH�GHOO ¶DQLPD]LRQH� FKH� FRQVLGHUD� FRPH� SURSULR� XWHQWH� OD� FRPXQLWj�LQWHUD�� VHQ]D� VHJPHQWD]LRQL� GHL� FLWWDGLQL� SHU� HWj� R� SHU� ELVRJQR��'XUDQWH� TXHVWD� YLFHQGD� q� UHVWDWR� YLYR�� DQ]L� VL� q� VYLOXSSDWR� H�OHJJHUPHQWH� TXDOLI LFDWR� L O� VHWWRUH� WXULVWLFR�� QHO� TXDOH�� VLD� SXU�SUHYDOHQGR� O¶DVSHWWR� FRQVXPLVWLFR� HG� HYDVLYR�� VWDQQR� GLI IRQGHQGRVL�HVSHULHQ]H�GL�TXDOLWj�HGXFDWLYD�H�FXOWXUDOH�
���� 7HRULD�H�PHWRGR
/¶LPSRVWD]LRQH� WHRULFD� H� PHWRGRORJLFD� GHOO ¶DQLPD]LRQH� LQ� JHQHUH�QRQ� q� VWDWD� PROWR� DSSURIRQGLWD�� 1HL� SHULRGL� LQL]LDOL� SHVDYD�VXOO ¶DQLPD]LRQH� XQ� IRUWH� DFFHQWR� LGHRORJLFR�� FKH� OLPLWDYD�O¶HODERUD]LRQH� D� SRFKL� FRQFHWWL� VORJDQLVWLFL� FRPH� DQLPD]LRQH�  �OLEHUD]LRQH�� DQLPD]LRQH�  FDPELDPHQWR� VRFLDOH�� DQLPD]LRQH�  �IDQWDVLD�� 3L�� DYDQWL� O ¶DQLPD]LRQH� KD� SULYLOHJLDWR� L� VXRL� FRQQRWDWL�SUDWLFL�� GL� D]LRQH� VRFLDOH� R� FXOWXUDOH�� OD� FXL� OHJLWW LPLWj� VL� O LPLWDYD�DSSXQWR�DOO ¶DWW LYLVPR�'DOOD� OHWWXUD� GHL�PROWL� UDSSRUWL� GL� ODYRUR� �FLFORVWL ODWL� DO� WHUPLQH� GL� XQ�SURJUDPPD� GL� DQLPD]LRQH�� H� GHL� SRFKL� O LEUL�� PD� DQFKH�GHOO ¶RVVHUYD]LRQH� ³VXO� FDPSR´� GL� DQLPDWRUL� DOO ¶RSHUD�� SRVVLDPR�GHOLQHDUH� WUH� GLYHUVH� FRQFH]LRQL� WHRULFKH�� 8QD� q� TXHOOD� FKH�DFFHQWXD� O¶DVSHWWR� GHO� GLYHUWLPHQWR�H�GHOO ¶HYDVLRQH��1DWD�GDO�PRQGR�GHL� YLO ODJJL� WXULVWLFL� H� GHOOH� FURFLHUH�� TXHVWD� FRQFH]LRQH�GHOO ¶DQLPD]LRQH� q VWDWD� SRL� QRELOLWDWD� GDOO ¶HWLFKHWWD� GL� ³HII LPHUR´�GDWDJOL� SHU� SULPR� GDOO ¶$VVHVVRUH� FRPXQLVWD� GHO� &RPXQH� GL� 5RPD��1LFROLQL�� H� SRL� HVSRUWDWD� LQ� RJQL� ODWLWXGLQH� �SLFFROL� H� JUDQGL� FHQWUL� GL�RJQL� FRORUH� SROLW LFR��� 4XHVWD� FRQFH]LRQH� VL� EDVD� VXOO ¶ LSRWHVL� FKH� LO�GLYHUWLPHQWR� VLD� GL� SHU� Vp� FXOWXUD�� LQ� TXDQWR�PDQLIHVWD]LRQH� VRFLDOH�HG� LQ� TXDQWR� RFFDVLRQH� GL� DJJUHJD]LRQH�� 9HOOLFDQGR� L� ELVRJQL� SL��UHJUHVVLYL� GHOO ¶XWHQWH�� TXHVWR� WLSR� GL� DQLPD]LRQH� H� GL� LQWHUYHQWR�FXOWXUDOH� KD� WULRQIDWR� SHU� TXDVL� XQ� GHFHQQLR������������� 2JJL� q� LQ�DWWR� XQ� JUDQGH� ULSHQVDPHQWR� SHUVLQR� QHL� SURPRWRUL� GL� TXHVWD�LPSRVWD]LRQH� �3&,� H� $UFL��� 1RQ� HVLVWRQR� VWLPH� GL� VSHVD�� PD� OH�LSRWHVL� YDQQR� GDL� ������ DL� �������PLOLDUGL� DQQXL� GLODSLGDWL� GDJOL�(QWL�
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ORFDOL�SHU�TXHVWD�³DQLPD]LRQH´�
8QD� VHFRQGD� FRQFH]LRQH� GHOO ¶DQLPD]LRQH� DFFHQWXD� JOL� DVSHWWL� OXGLFL�H� FUHDWLYL� �TXDOFXQR� OL� GHI LQLVFH�DOWHUQDWLYL��� SULYLOHJLDQGR� LO� JLRFR�� OD�IDQWDVLD�� L O� UHFXSHUR� GHOOD� QDWXUD�� GHO� FRUSR� H� GHOOD� PDQXDOLWj��4XHVWD� FRQFH]LRQH� KD� DYXWR� OD� VXD� LQWHUSUHWD]LRQH� QRELOH� QHOOH�EDWWDJOLH� SHU� L O� JLRFR� LQIDQWLOH�� L� FDPSL� 5RELQVRQ�� OD� IDQWDVLD� QHOOD�GLGDWWLFD�� OD� SVLFRPRWULFLWj�� LQWHVL� FRPH� PRGL� SHU� UHFXSHUDUH�SRU]LRQL� GL� ³XPDQLWj´� FKH� LO� VLVWHPD� LQGXVWULDOH� WHQGH�FRVWDQWHPHQWH�D� UHSULPHUH�� 3XUWURSSR� KD� DYXWR� DQFKH� ULVYROW L� PHQR� DSSUH]]DELOL�FRPH� O¶HVDOWD]LRQH�GHOO ¶ LSHUHFFHQWULFLWj�QHOOD�PRGD�H�GHO�SDXSHULVPR�DJUHVWH�� L� FRUVHWWL� GHO� W LSR� ³IDL� GD� WH´�� OH� QXPHURVH� IRUPXOH� GL�³PDUFLDORQJD´�� OD�GLI IXVLRQH�GL�PRGH�RULHQWDOL�H�³O ¶DHURELF�GDQFH´�0HQWUH� OD� SULPD� LPSRVWD]LRQH� KD� ULJXDUGDWR� OH� PDVVH�� TXHVWD�VHFRQGD�VL�q�GLI IXVD�D�SLFFROL�JUXSSL��D�YROWH�FRQWUR�FXOWXUDOL��D�YROWH�YHUDPHQWH� VQRE�� 1HL� VXRL� DVSHWWL� PLJOLRUL� TXHVWD� FRQFH]LRQH� q�ULXVFLWD� D� GLI IRQGHUVL� QHJOL� DPELHQWL� VFRODVWLFL� HG� HGXFDWLYL� SL��DSHUWL��DUULYDQGR�D� WUDVIRUPDUQH� OD�TXDOLWj��1RQ�q� WXWWDYLD�ULXVFLWD�DG�LPSRUVL� FRPH�D]LRQH� VRFLDOH� DXWRQRPD�VH�QRQ� LQ� LVROH� VSHULPHQWDOL��8QR�GHL� IUXWW L�PLJOLRUL�GL�TXHVWR� WLSR�GL�DQLPD]LRQH�VRQR�OH� OXGRWHFKH�FKH� L� &RPXQL� KDQQR� DWWLYDWR�� L� VHUYL]L� GL� JLRFR� SHU� L� EDPELQL�RVSHGDOL]]DWL�� FHUWL� DWHOLHU� SHU� KDQGLFDSSDWL�� &LUFD� O¶XWHQ]D� GHJOL�DGXOWL� VL� SXz� GLUH�� FRQ� TXDOFKH� IRU]DWXUD�� FKH� HVLVWH� XQ� QHVVR� IUD�TXHVW¶DQLPD]LRQH�H�O ¶RQGDWD�HFRORJLFD
8QD� WHU]D� FRQFH]LRQH� GHOO ¶DQLPD]LRQH� q� OHJDWD� DO� FRQFHWWR� GL�FUHVFLWD� H� FDPELDPHQWR� VRFLDOH�� 6L� LQVLVWH� TXL� QHO� FRQFHSLUH�O ¶DQLPD]LRQH� FRPH� SUDWLFD� GL� PXWDPHQWR� UHDOH� GHL� UDSSRUWL� IUD� L�JUXSSL� VRFLDOL�� GL� HPDQFLSD]LRQH� GHOOH� FDWHJRULH� SL�� GLVDJLDWH�� GL�SDUWHFLSD]LRQH� GHL� FLWWDGLQL� DOOD� YLWD� FROOHWW LYD�� LQ� YHVWH� QRQ� GL�VSHWWDWRUL� PD� GL� SURWDJRQLVWL�� 4XHVWR� DSSURFFLR� KD� TXDOFKH� YROWD�VFRQILQDWR� QHOO ¶D]LRQH� SROLW LFD� H� VLQGDFDOH�� VSHFLH� QHJOL� $QQL�6HWWDQWD� �TXDQGR� WXWWR� VHPEUDYD� HVVHUH� SROLW LFD��� FRPSURPHWWHQGR�OD� ORUR� LPPDJLQH�� 7XWWDYLD� QHJOL� DQQL� 2WWDQWD� VL� YD� FKLDUHQGR�O¶ LVSLUD]LRQH� SROLW LFD� GL� TXHVWR� DSSURFFLR� FRPH� OLPLWDWD� DOOH� D]LRQL�LQGLUHWWH� GL� SROLW LFD� VRFLDOH�� ,Q� DOWUH� SDUROH�� O ¶RULHQWDPHQWR� q� SROLW LFR�VROR� LQ� TXDQWR� VL� SURSRQH� UHDOL� FDPELDPHQWL� GHOOD� FRQYLYHQ]D�VRFLDOH�� RIIUHQGR� SHUz� DL� FLWWDGLQL� H� DOOH� FRPXQLWj� VROR� JOL� VWUXPHQWL�FXOWXUDOL� H� VRFLDOL� SHU� JHVWLUH� L O� FDPELDPHQWR� QHOOD� GLUH]LRQH�GD�HVVL�YROXWD�� 4XHVWD� FRQFH]LRQH� KD� FRPH� ULIHULPHQWR� LO� WHUULWRULR�FRPXQLWDULR�� FRPH� XWHQ]D� OD� WRWDOLWj� GHL� FLWWDGLQL� �VLD� SXUH�VHJPHQWDWL� SHU� VLQJROH� D]LRQL��� FRPH� RELHWW LYL� OD� SDUWHFLSD]LRQH�� OD�SUHYHQ]LRQH� GHOOD� GHYLDQ]D� H� GHOO ¶HPDUJLQD]LRQH�� OR� VYLOXSSR� GHO�SRWHQ]LDOH� H� OD� FRQVDSHYROH]]D� GHL� ELVRJQL� UHDOL�� FRPH� PHWRGR�� OD�SURJUDPPD]LRQH�GL� LQWHUYHQWL�FRPSOHVVL�H�YHULI LFDELO L�
3RVVLDPR� WHQWDUH� GL� FODVVLI LFDUH� L� WUH� DSSURFFL� VXOOD� EDVH� GHOOH�FDUDWWHULVWLFKH�WLSLFKH�GHL� ORUR�PHWRGL�
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/¶DSSURFFLR� HYDVLYR� VL� IRQGD� DELWXDOPHQWH� VXO� PHWRGR� DXWRULWDULR� H�WRWDOLWDULR�� L O � SRWHUH�� L O� *RYHUQR�� L O� WHFQLFR� GDQQR� DOO ¶XWHQ]D� SURGRWWL�SUHFRQIH]LRQDWL�� VHGXWWLYL� HG� HYDVLYL� SHUFLz� RWWXQGHQWL�� WHVL� DOOD�FDWWXUD�GHO�FRQVHQVR�VRUULGHQWH�/¶DSSURFFLR� OXGLFR�H�FUHDWLYR�VL� IRQGD�VX�XQD�PHWRGRORJLD�GLUHWW LYD�H�WHFQLFLVWD�� O ¶DQLPDWRUH�� L O� WHFQLFR�� O ¶HVSHUWR� JXLGDQR� YHUVR� WUDJXDUGL�SUHGHWHUPLQDQWL�� UDJJLXQJLELO L� PHGLDQWH� O ¶DFTXLVL]LRQH� GL� WHFQLFKH�RSSXUH� VHJXHQGR� O¶HVHPSLR� GL� TXDOFXQR�� QHOOD� FRQYLQ]LRQH� LUHQLFD�FKH�OD�YLWD�SRVVD�PLJOLRUDUH�VROR�LPSDUDQGR�LO�³FRPH�VL�ID´�/¶DSSURFFLR� WHUULWRULDOH� VL� IRQGD� VXOOD� PHWRGRORJLD� SROLW LFD� GHOOD�SDUWHFLSD]LRQH�� O ¶DQLPDWRUH�� O ¶HVSHUWR�� O ¶(QWH� /RFDOH� VWLPROD� OD�FRPXQLWj� DG� LQWHUURJDUVL�� ULFRQRVFHUH� L� SURSUL�ELVRJQL� H� UHSHULUH� OH�ULVRUVH��SHU�DWWXDUH� LO�SRWHQ]LDOH�HG� LO�SRVVLELOH�� ODVFLDQGR�DJOL�XWHQWL�OD� UHVSRQVDELOLWj� GL� VFHJOLHUH�� RIIUHQGR� ORUR� VROR� JOL� VWUXPHQWL�ULFKLHVWL�� , O� GLDORJR�� DQFKH� FRQIOLWWXDOH�� L� FROOHJDPHQWL� H� OH�LQWHUURJD]LRQL�VRQR�L�FDUGLQL�GL TXHVWR�PHWRGR�
���� /H�WHFQLFKH
/H� WHFQLFKH�GLVFHQGRQR�GDOOD�PHWRGRORJLD� FRPH�TXHVWD� GHULYD� GDOOH�FRQFH]LRQL� WHRULFKH�� Ê� QDWXUDOH� FKH� OD� FRQFH]LRQH� HYDVLYD� SULYLOHJL���IUD� OH� WHFQLFKH�� OD� VSHWWDFRODULWj�� 1RQ� D� FDVR� O¶DQLPD]LRQH� GHL�YLO ODJJL� WXULVWLFL� FRPH� TXHOOD� ³HII LPHUD´� GHOOD� FLWWj�� q� GLYHQWDWD� FRQ�JOL� DQQL� VHPSUH� SL�� HOHIDQWLDFD�� KROO\ZRRGLDQD�� PHUDYLJOLRVD�� /H�VFHOWH� GHYRQR� SURYRFDUH� VWXSRUH�� DPPLUD]LRQH�� VWRUGLPHQWR�DWWUDYHUVR� HOHPHQWL� GL� JUDQGLRVLWj� �IROOD�� VWDGL�� SURFHVVLRQL���VRUSUHVD� �PXVLFD� URFN� QHOOD� SLD]]D� PHGLHYDOH�� YLGHR� QHOO ¶DQI LWHDWUR�URPDQR�� GDQ]D� RULHQWDOH� QHOOD� IDEEULFD��� VLPXODFUL� GL� WUDVJUHVVLRQH��FORZQ�� PDQJLDIXRFR�� PLPL��� FHOHEULWj� GLYLVWLFKH�� 6SHWWDFRODULWj�VLJQLI LFD� YDORUL]]D]LRQH� GHOOR� ³VJXDUGR´�� WXWWH� OH� WHFQLFKH� FKH�PHWWRQR� JOL� XWHQWL� LQ� UXROL� GL� YR\HXU�� SDVVLYL� H� VWXSHIDWW L�� YDQQR�EHQH�� 4XHVWD� VFHOWD� WHFQLFD� TXDVL� REEOLJDWD� FRQWLHQH� LQ� Vp� JOL�HOHPHQWL� GHO� VXR� YDQLI LFDUVL�� , O� GHFOLQR� GHO� FLUFR� %DUQXP� DYYHQQH�TXDQGR� LO� IDPRVR� PDQDJHU� QRQ� ULXVFu� SL�� D� WURYDUH� ³PRVWUL� SL��PRVWUXRVL� GD� PRVWUDUH´�� L O � GHFOLQR� GHOO ¶DQLPD]LRQH� HII LPHUD� YD� GL�SDUL� SDVVR� FRQ� OD� SURJUHVVLYD� DVVXHID]LRQH� DOOR� VWUDRUGLQDULR��SURGRWWD�GDL�PDVV�PHGLD�H�GDOOD�VWHVVD�DQLPD]LRQH�HII LPHUD�'RSR� LO� PHUDYLJOLRVR� 6HLFHQWR�� DUULYz� LO� QHRFODVVLFR� 6HWWHFHQWR��GRSR�LO� OLEHUW\�� L O � IXQ]LRQDOLVPR�/D� FRQFH]LRQH� OXGLFD� H� FUHDWLYD� YHGH� QHOOD� WHFQLFD� LO� VXR� FDUDWWHUH�SULQFLSDOH�� &RVu� VRQR� VWDWH� YDORUL]]DWH� OH� WHFQLFKH� JUDI LFKH� H�SLWWRULFKH�� TXHOOH� PDQXDOL� �WHVVLWXUH�� FHUDPLFD�� PDVFKHUH�� HFF����TXHOOH� GUDPPDWLFKH� �EXUDWW LQL�� PLPR�� WHDWUR�IDQWDVLD��� FRUSRUHH��\RJD�� ]HQ�� MRJJLQJ�� UROI LQJ�� SVLFR� H� VRFLRPRWULFLWj��� OH� WHFQLFKH�QDWXUDOLVWLFKH� �RULHQWLHULQJ�� ELUGZDWFKLQJ�� WUHNNLQJ�� UDOO LHV�G¶DYYHQWXUD�� H� GL� DOLPHQWD]LRQH� DOWHUQDWLYD� �PDFURELRWLFD��YHJHWDULDQD��QDWXUDOH��
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6SHVVR� TXHVWR WLSR� GL� DQLPD]LRQH� VL� LGHQWLI LFD� WRWDOPHQWH� FRQ� OD�WHFQLFD�� QHO� VHQVR� FKH� SHU� DOFXQL� DFTXLVLUH� XQD� GL� TXHVWH� WHFQLFKH�VLJQLI LFD� DXWRPDWLFDPHQWH� ³DQLPDUVL´�� 6H� QHOOD� SULPD� FRQFH]LRQH�SUHYDOHYD�LO�³JXDUGDUH´�� LQ�TXHVWR�DSSURFFLR�VL�SULYLOHJLD�L O�³IDUH´�/¶DQLPD]LRQH� LQWHVD� FRPH� FUHVFLWD� H� FDPELDPHQWR� VRFLDOH� VL� IRQGD�VXOOH� WHFQLFKH� FKH� VYLOXSSDQR� O¶´HVVHUH´�� FRQVDSHYROH]]D��VHQVLELO LWj�� FUHDWLYLWj�� SURJHWWXDOLWj�� FDSDFLWj� GL� UHOD]LRQH��YDORUL]]D]LRQH� GHOO ¶XQLWj� H� GHOOH� GLI IHUHQ]H�� FDSDFLWj� GL� JHVWLUH� L�FRQIOLWW L� H� OH� PHGLD]LRQL�� HVVHQGR� TXHVWL� L� SULQFLSDOL� RELHWW LYL� GL� WDOH�DQLPD]LRQH�� OH� WHFQLFKH� XVDWH� VRQR� TXHOOH� SL�� XWL O L � DG� HVVL�� 7XWWH� OH�WHFQLFKH� GL� LQGDJLQH�� ULFHUFD� H� UL OHYD]LRQH�� L O� ODYRUR� GL� JUXSSR�� OH�WHFQLFKH� GL� SURJHWWD]LRQH�� SURJUDPPD]LRQH� H� YDOXWD]LRQH�� OH�WHFQLFKH�GL� FRQWUDWWD]LRQH�� VRQR� WLSLFKH�GL� TXHVWD�DQLPD]LRQH��7XWWH�WHFQLFKH�GL� ³SURFHVVR´�H�QRQ�GL�FRQWHQXWR��FLRq� WHFQLFKH�FKH�RIIURQR�DJOL� XWHQWL� GHOOH� FDSDFLWj� SHUVRQDOL�� XWL O L]]DELOL� LQ� TXDOVLDVL� W LSR� GL�SURJHWWR� HVLVWHQ]LDOH�� 7LSLFD� GL� TXHVWD� DQLPD]LRQH� q� OD� WHFQLFD� GHO�³IDU� GRPDQGH´� FRPH� TXHOOD� GHO� ³ODVFLDUH� DSHUWL� L� SUREOHPL´� R� TXHOOD�GL� DQDOL]]DUH� OH� FRQWUDGGL]LRQL�� GLVRFFXOWDUH� L� FRQIOLWW L� ODWHQWL�� IDU�HPHUJHUH�OH�IDFFH�ULPRVVH�R�QHJDWH�GHL�SUREOHPL�1RQ� YL� q� GXEELR� FKH�� PHQWUH� L� SULPL GXH� DSSURFFL� SDLRQR� DOOHJUL��GLYHUWHQWL�� OHJJHUL��TXHVWR� WHU]R�PRGR�GL� LQWHQGHUH� O¶DQLPD]LRQH�q�I LQ�WURSSR� VHULR�� IDWLFRVR�� PLQDFFLDQWH�� $OOR� VFRSR� GL� DWWHQXDUH� TXHVWR�ULVFKLR� YLHQH� XVDWR� O ¶XPRULVPR� �VRWWR� IRUPD� GL� VDWLUD��� FRPH� YHUD� H�SURSULD�WHFQLFD�
���� 5XROR�SURIHVVLRQDOH�GHOO¶DQLPDWRUH
6L� q� D� OXQJR�GLVFXVVR� VH� O¶DQLPD]LRQH� IRVVH�XQ�PHVWLHUH�R�XQ�PRGR�GLYHUVR� GL� IDUH� PHVWLHUL� WUDGL]LRQDOL� �LQVHJQDQWH�� VDFHUGRWH��SVLFRORJR�� RSHUDWRUH� FXOWXUDOH�� ELEOLRWHFDULR��� 3RL� OD� VROX]LRQH� q�ULVXOWDWD� I LQ� WURSSR EDQDOH�� HVVD� q� XQD� FRVD� H� O ¶DOWUD�� &RPH� WXWWH� OH�SUDWLFKH� VRFLDOL�� O ¶DQLPD]LRQH� SXz� HVVHUH� XQ� PRGR� GL� IDUH�� $QFKH� L�JHQLWRUL� LQVHJQDQR� DL� ORUR� I LJOL�� VHQ]D� QXOOD� WRJOLHUH� DOOD� SURIHVVLRQH�GRFHQWH�� DQFKH� JOL� LQVHJQDQWL� IDQQR� LQWHUYHQWL� SVLFRVRFLDOL�� VHQ]D�SHU� TXHVWR� DQQXOODUH� OD� SURIHVVLRQH� GHOOR� SVLFRORJR�� FKLXQTXH� ID�LQYHVWLPHQWL�� VHQ]D� GRYHU� HVVHUH� HFRQRPLVWD�� /¶DQLPD]LRQH� GXQTXH�q� VWDWD� XQD� PRGHUQD� SUDWLFD� VRFLDOH� FKH� KD� LQI OXHQ]DWR� LQ� PLVXUD�GLYHUVD� WXWWH� OH� WUDGL]LRQDOL� SURIHVVLRQL� VRFLDOL�� WUDVIRUPDQGROH� LQ�SDUWH�7XWWDYLD� QHL� SULPL� YHQWLFLQTXH� DQQL� GL� YLWD� GHOO ¶DQLPD]LRQH�� OD�VRFLHWj�q�DQGDWD�VFRSUHQGR�ELVRJQL�FKH�VROR�DQLPDWRUL�SURIHVVLRQDOL�SRWHYDQR� VRGGLVIDUH�� , O� VHWWRUH� WXULVWLFR� q� DQGDWR� VHPSUH� SL��DII LGDQGR� DG� DQLPDWRUL� SURIHVVLRQDOL� DUHH� GL� UHVSRQVDELOLWj��GDOO ¶DQLPD]LRQH� ULFUHDWLYD� H� VSRUWLYD� GL� YLO ODJJL� HG� DOEHUJKL��DOO ¶DQLPD]LRQH�FXOWXUDOH�GL�FRPSUHQVRUL�H�FRQVRU]L�0D� OD�YHUD�HVSORVLRQH�RFFXSD]LRQDOH�KD� ULJXDUGDWR� LQ�TXHVWL�DQQL�JOL�(QWL�/RFDOL��/H�SROLW LFKH�SHU� L�PLQRUL�� LQ�FLWWj�H� LQ�YDFDQ]D��PD�DQFKH�
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D� VFXROD��� SHU� JOL� DQ]LDQL�� JOL� KDQGLFDSSDWL�� L� JLRYDQL�� JOL� HPDUJLQDWL��KDQQR� WURYDWR� QHJOL� DQLPDWRUL� VRFLR�FXOWXUDOL� R� GHO� WHPSR� OLEHUR� XQ�HOHPHQWR� GL� IRU]D�� /D� FULVL� GHO� :HOIDUH� 6WDWH� KD� UDOOHQWDWR�O ¶ LQVHULPHQWR� GHJOL� DQLPDWRUL� QHJOL� RUJDQLFL� SXEEOLFL�� DQFKH� VH� LQ�PROWH� FLWWj� H� SLFFROL� FHQWUL� VL� VRQR� IDWWH� DVVXQ]LRQL� VLD� SXUH�SUHFDULH�� /D� PDJJLRUDQ]D� GHOOH� VLWXD]LRQL� VL� q� VYLOXSSDWD� PHGLDQWH�FRQYHQ]LRQL� IUD� (QWL� /RFDOL� H� FRRSHUDWLYH� R� DVVRFLD]LRQL� GL�DQLPDWRUL��$OOH� FRRSHUDWLYH�VRQR�VWDWL� DII LGDWL� QXPHURVL�QXRYL�VHUYL]L�FKH� JOL� (QWL� /RFDOL� VRQR� DQGDWL� UHDOL]]DQGR� GDO� ����� DO� ������ LQ�ULVSRVWD�DL�QXRYL�ELVRJQL�GHL�FLWWDGLQL�1HO� VHWWRUH� YDFDQ]H�VL� q� WUDWWDWR�GL� VRJJLRUQL� SHU�PLQRUL� �H[�FRORQLH��R� GL� HVWDWL� SHU� JLRYDQL� H� GL� VRJJLRUQL� LQYHUQDOL SHU� DQ]LDQL�� QHO�VHWWRUH� FXOWXUDOH� VL� VRQR� VWLSXODWH� FRQYHQ]LRQL� SHU� PRVWUH��PDQLIHVWD]LRQL� HVWLYH� D� VIRQGR� WXULVWLFR�� IHVWLYDO� GL� RJQL� W LSR��LQWHUYHQWL�GL�DQLPD]LRQH�WHDWUDOH�QHOOH�ELEOLRWHFKH�H�QHOOH�VFXROH��QHO�VHWWRUH� VRFLDOH� VRQR� VWDWL� DWW LYDWL� &HQWUL� *LRYDQLOL� R� &HQWUL� GL�4XDUWLHUH�� FOXE� SHU� DQ]LDQL�� DWHOLHU� SHU� KDQGLFDSSDWL�� FRPXQLWj� GL�DOORJJLR� R� WHUDSHXWLFKH� �SHU� PLQRUL� DEEDQGRQDWL�� KDQGLFDSSDWL��GLPHVVL�GD�22�33���GHYLDQWL�PLQRULO L��1RQ� HVLVWRQR� VWLPH� YHULI LFDWH� PD� q� SRVVLELOH� DIIHUPDUH� FKH� VRQRTXDVL� ������� FRORUR� FKH� D� WHPSR� SDU]LDOH�� FRQ� FRQWUDWW L� SUHFDUL��VWDJLRQDOL�R�VWDELO L�IDQQR�O¶DQLPDWRUH�LQ�,WDOLD�8QD� SLFFROD� SDUWH� GL� SURIHVVLRQLVWL� GHOO ¶DQLPD]LRQH� ID�SUHYDOHQWHPHQWH� IRUPD]LRQH� GL� DOWUL� DQLPDWRUL� RSSXUH� GL� RSHUDWRUL�VRFLDOL� O LPLWURI L��LQVHJQDQWL��HGXFDWRUL��ELEOLRWHFDUL��,QI LQH�� HVLVWH� XQD� WHU]D� FDWHJRULD� GL� DQLPDWRUL�� ROWUH� DL� SURIHVVLRQDOL�HG� DJOL� RSHUDWRUL� VRFLDOL� LVSLUDWL� DOO ¶DQLPD]LRQH�� L� YRORQWDUL�� $� SDUWLUH�GDOOD� VHFRQGD�PHWj�GHJOL�$QQL�6HWWDQWD� LO� IHQRPHQR�GHO� YRORQWDULDWR�q� HVSORVR� LQ� WXWWD� OD� VXD� LPSRUWDQ]D��DUULYDQGR�DG�HVVHUH�VWLPDWR� LQ�FLUFD� ���������� GL� XQLWj�� )UD� FRVWRUR� XQD� SDUWH� VL� RFFXSD� GL�DQLPD]LRQH�LQ�VHQVR�ODWR�
���� 3URVSHWWLYH
)LQR�DG�XQD�TXLQGLFLQD�GL�DQQL� ID��TXDQGR� O¶DQLPD]LRQH�GLFKLDUDYD�GL�YROHU� VWLPRODUH OD� FUHDWLYLWj�� O ¶ LQL]LDWLYD�� OD� VRFLDOLWj� HG� LO� ODYRUR� GL�JUXSSR�� HUD� FRQVLGHUDWD� FRQ�VRVSHWWR�� LQ�RGRUH�GL� HYHUVLRQH��2JJL�q�OR� VWHVVR� VLVWHPD� SRVW�LQGXVWULDOH� D� FKLHGHUH� FUHDWLYLWj��LQQRYD]LRQH�� LQL]LDWLYD�� ODYRUR� LQWHUGLVFLSOLQDUH�� /¶DQLPD]LRQH� KD�GXQTXH� GDYDQWL� OD� JLJDQWHVFD� SURVSHWWLYD� GL� HVVHUH� FKLDPDWD� D�FROODERUDUH� FRO� VLVWHPD� VRFLR�SURGXWWLYR� SRVW�LQGXVWULDOH�� SHU� OD�PRELOLWD]LRQH� GL� FHUWH� SRWHQ]LDOLWj� LQ� PLOLRQL� GL� SHUVRQH�� ,Q� WHUPLQL�SURIHVVLRQDOL� TXHVWD� SURVSHWWLYD� q� DOOHWWDQWH� H� SUHI LJXUD� XQ� IRUWH�VYLOXSSR� RFFXSD]LRQDOH�� ,Q� WHUPLQL� SROLW LFL� HVLVWH� L O� ULVFKLR� GL� XQ�HFFHVVLYR� LQJOREDPHQWR� GHOO ¶DQLPD]LRQH�� FKH� SXz� GLPHQWLFDUH� OD�VXD� YRFD]LRQH� SULPD� GL� WXWWR� XPDQLVWD�� FLRq� I LQDOL]]DWD� DOOH� SHUVRQH�H� DL� ELVRJQL� UHDOL�� 6H� q� YHUR� LQIDWW L� FKH� RJJL� L O� VLVWHPD� FKLHGH� FRVH�
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FKH� VROR� GLHFL� DQQL� ID�JXDUGDYD�FRQ�VRVSHWWR�� q�DOWUHWWDQWR� YHUR�FKH�RJJL� JXDUGD� FRQ� VRVSHWWR� FRVH� FKH� GLHFL� DQQL� ID� VHPEUDYDQR�QDWXUDOL��SHU�HVHPSLR� LO�FRQIOLWWR�H� L O�GLVVHQVR�� L O�JLRFR�� OH�GLI IHUHQ]H��OH� XWRSLH� H� L� VRJQL�� OD� VROLGDULHWj�� )RUVH� VDUDQQR� SURSULR� TXHVWH� OH�IXWXUH�IURQWLHUH�GHOO ¶DQLPD]LRQH�,Q� WHUPLQL� SURIHVVLRQDOL� HG� RFFXSD]LRQDOL� YL� VRQR� VHWWRUL� QHL� TXDOL�O ¶DQLPD]LRQH�VL�VWD�VHPSUH�SL��FRQVROLGDQGR�,O� SULPR� q� TXHOOR� GHO� WXULVPR� H� GHO� WHPSR� OLEHUR�� 'XH� GLPHQVLRQL�VRFLDOL� LQ� FRQWLQXD� HVSDQVLRQH� TXDQWLWDWLYD� H� FKH� RFFXSHUDQQR�VHPSUH� SL�� VSD]LR� QHO� SURFHVVR� HGXFDWLYR� GHOOH� SHUVRQH�� 1RQ� VROR�OH�SRSROD]LRQL�RFFLGHQWDOL�KDQQR�VHPSUH�SL�� WHPSR�H[WUDODYRUDWLYR�D�GLVSRVL]LRQH� �H� VHPSUH� SL�� QH� DYUDQQR� FRQ� O¶HVSDQVLRQH� GHO�FRPSXWHU���PD� OH�RFFXSD]LRQL�H[WUDODYRUDWLYH�KDQQR�VHPSUH�PDJJLRU�SHVR� QHOOD� FRVWUX]LRQH� GHOO ¶ LGHQWLWj� SHUVRQDOH�� IRUPD]LRQH�H[WUDVFRODVWLFD�� KREELHV�� YLDJJL�� DWW LYLWj� I LVLFKH� H� VSRUWLYH�� OHWWXUH� H�PRVWUH�� FLQHPD� H� WHDWUR�� VRJJLRUQL� DOO ¶HVWHUR� SHU� YDFDQ]H�� VWXGLR� H�FRQYHJQL�� VRQR� DWWLYLWj� FKH� RUDPDL� KDQQR� XQ� SHVR� DFFXOWXUDQWH�PDJJLRUH�GHOOD�VFXROD�R�GHO� ODYRUR�7XWWR� TXHVWR� VHWWRUH�� GXQTXH�� HVSDQGHQGRVL� ULFKLHGHUj� RSHUDWRUL�TXDOLI LFDWL� GL� GLYHUVL� W LSL�� IUD� L� TXDOL� DQFKH� DQLPDWRUL�� LQ� JUDGR� GL�³W LUDU� IXRUL´�GDOOH�SHUVRQH� L�ELVRJQL�H� OH�SRWHQ]LDOLWj��$YHQGR�LO� WHPSR�OLEHUR� HG� LO� WXULVPR� XQD� VHPSUH� PDJJLRUH� LPSRUWDQ]D� HGXFDWLYD�� VL�SUHVHQWHUj� XQD� FKLDUD� FRPSHWL]LRQH� IUD� RUJDQL]]D]LRQL� FKH�FHUFKHUDQQR� GL� IDUH� GL� TXHVWL� VHWWRUL� RFFDVLRQL� GL� DFFXOWXUD]LRQH� DO�FRQVXPR�HG�DO� FRQIRUPLVPR��HG�RUJDQL]]D]LRQL�HWLFDPHQWH�RULHQWDWH�FKH� WHQWHUDQQR�GL� IDUH� GL� TXHVWL� VHWWRUL� GHOOH� RFFDVLRQL� HGXFDWLYH��Gu�FUHVFLWD� XPDQD� H� YDORULDOH�� Ê� LQVRPPD� LSRWL]]DELOH� FKH� LO� IRUWH�FRQIOLWWR� LGHRORJLFR� FKH� KD� DWWUDYHUVDWR� SHU� ROWUH� XQ� VHFROR� L O� OXRJR�GL� SURGX]LRQH� H� ODYRUR�� VL� ULSUHVHQWHUj�� DOOH� VRJOLH� GHO� 7HU]R�0LOOHQQLR��QHL� OXRJKL�GHO� WHPSR�H[WUDODYRUDWLYR��3HU�JOL�DQLPDWRUL�QRQ�VROR� GXQTXH� FL� VRQR� IRUWL� SURVSHWWLYH� GL� HVSDQVLRQH� SURIHVVLRQDOH��PD�VL�SRUUj�XQ�SUREOHPD�GL�VFHOWD�GL�YDORUH�8Q� VHFRQGR JUDQGH� VSD]LR� SURIHVVLRQDOH� SHU� O ¶DQLPD]LRQH� VDUj�TXHOOR� GHOO ¶HPDUJLQD]LRQH�� /R� VYLOXSSR� SRVW�LQGXVWULDOH� VHJQHUj�FDPELDPHQWL�HSRFDOL�� L O �SUH]]R�SHU� L�TXDOL�VDUj�FHUWR� O ¶HPDUJLQD]LRQH�GL� JURVVL� VHWWRUL� GHOOD� SRSROD]LRQH�� 6RWWRSUROHWDULDWR�� KDQGLFDSSDWL��WRVVLFRGLSHQGHQWL�� GHYLDQWL� JLRYDQLOL� � DQ]LDQL� VRQR� JLj� SHU� RUD� FLUFD�LO� ���� GHOOD� SRSROD]LRQH� LWDOLDQD�� H� OD� GLVWDQ]D� GL� TXHVWD� SRU]LRQH�GDO� UHVWDQWH� ���� GL� LQWHJUDWL� QHOOR� VYLOXSSR� q� GHVWLQDWD� DG�DXPHQWDUH� RJQL� DQQR�� /R� VWDWR� GL� HPDUJLQD]LRQH� QRQ� VL� O LPLWD�DOO ¶HVSURSULD]LRQH� HFRQRPLFD� H� SROLW LFD�� EHQ� SUHVWR� WRFFD� OD� GLJQLWj�XPDQD�� /¶DQLPD]LRQH� SXz� TXLQGL� ORWWDUH� SHU� DLXWDUH� JOL� HPDUJLQDWL� D�QRQ� DFFHWWDUH� OD� SHUGLWD� GL� TXHVWD� GLJQLWj�� GHL� YDORUL� H� GHOOD� FXOWXUD�GL� FXL� VRQR� SRUWDWRUL�� D� PRGLI LFDUH� OD� FRQGL]LRQH� GL� HPDUJLQD]LRQH��DG� XVDUH� OH� SRWHQ]LDOLWj� ORUR� SHFXOLDUL�� SHU� VSRVWDUH� YHUVR� GL� Vp�O ¶DVVH�GHOOH�GHFLVLRQL�SROLW LFKH�H�GHO�SRWHUH�8Q� WHU]R� VHWWRUH� GL� LQWHUYHQWR� VDUj� TXHOOR� GHOOH� FRPXQLWj�� LQ� VHQVR�ODWR�� 1RQ� VROR� GHOOH� FRPXQLWj� DOORJJLR�� IDPLJOLDUL� H�WHUDSHXWLFKH�� GL�
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DFFRJOLHQ]D�� L O� FXL� QXPHUR� q� GHVWLQDWR� DG� DXPHQWDUH�SURSRU]LRQDOPHQWH� DOOD� FRQVDSHYROH]]D� FKH� DOFXQH� IUDQJH� GHOOD�SRSROD]LRQH� QHFHVVLWDQR� GL� DPELHQWL� SURWHWW L�� , O� PLWR� GHO� WHUULWRULR�WHUDSHXWLFR� VL� q� ULYHODWR� WDOH� �HVVR� q� LQFDSDFH� GL� FRQWHQHUH� WXWWH� OH�GLI IHUHQ]H��� L O � ULSULVWLQR� GHOOH� YHFFKLH� LVWLWX]LRQL� VHJUHJDWLYH� VL� VSHUD�LPSRVVLELOH�� GD� TXL� OH� PLFUR�FRPXQLWj� GHQWUR� OH� TXDOL� JOL� DQLPDWRUL�VDUDQQR�I LJXUH�FHQWUDOL� LQVLHPH�DJOL�HGXFDWRUL�HG�DJOL�SVLFRORJL�0D� DQFKH� OH� FRPXQLWj� WHUULWRULDOL� �TXDUWLHUL�� GLVWUHWW L�� FLWWj��FRPSUHQVRUL�� YHGUDQQR� O¶ LQWHUYHQWR� GL� DQLPDWRUL�� VRSUDWWXWWR� SHU�ULVFRSULUH� L O� ELVRJQR� GL� XQLWj� HG� LO� SRWHQ]LDOH� GHOOD� FROODERUD]LRQH�LQWHULVWLWX]LRQDOH�� /R� VYLOXSSR� SRVW�LQGXVWULDOH� SUHI LJXUD� LQIDWW L� XQ�DUFLSHODJR�GL�XQLWj� LQWHUFRQQHVVH�GDL�FRPSXWHU�� FLDVFXQD�GHOOH�TXDOL�VLD� XQLWj� DXWRQRPD�PD� LQVLHPH� ULFRQRVFD� O¶XQLWj� GHO� VLVWHPD� VRYUD�LQVXODUH��6L�SURI LOD� LQVRPPD�QRQ�VROR�VXO�SLDQR�SROLW LFR�PD�DQFKH�VX�TXHOOR� SURGXWWLYR�� VRFLDOH� H� FXOWXUDOH�� XQ� PRGHOOR� ³IHGHUDWLYR´�� 7DOH�PRGHOOR� QRQ� SXz� IDUH� D� PHQR� GL� XQLWj� ULFRPSRVWH�� HVVR� QRQ� SXz�UHDOL]]DUVL� I LQFKp� SHUGXUD� OD� GLYLVLRQH� H� OD� SDUFHOO L]]D]LRQH� VRFLDOH��$QLPDUH� OH� XQLWj� FRPXQLWDULH� WHUULWRULDOL� H� OH� FRQQHVVLRQL�� VDUj� XQR�GHL�FRPSLWL�GHOO ¶DQLPD]LRQH�
,Q� FRQFOXVLRQH� SRVVLDPR� SURVSHWWDUH� FKH� L� SURVVLPL� DQQL�GHOO ¶DQLPD]LRQH� VL� VYLOXSSHUDQQR� LQ� GXH� JUDQGL� VHWWRUL�� TXHOOR�HGXFDWLYR±FXOWXUDOH� H� TXHOOR� VRFLR±SROLW LFR�� 1DWXUDOPHQWH� QRQ�VSDULUj�L O�JUDQGH�VHWWRUH�ULFUHDWLYR±HYDVLYR�4XHVWH� DUHH� GL� LQWHUYHQWR� SRWUDQQR� HVVHUH� VYLOXSSDWH� D� SDUWLUH� GD�QXPHURVL� GLYHUVL� UXROL� RFFXSD]LRQDOL�� *OL� DQLPDWRUL� RSHUHUDQQR� D�SDUWLUH� GDOOH� &LUFRVFUL]LRQL� 8UEDQH�� GDOOH� ELEOLRWHFKH� H� GDL� &HQWUL�*LRYDQLOL� � GDOOH� DVVRFLD]LRQL� GL� YRORQWDULDWR�� GDL� &RQVRU]L� WXULVWLFL��GDL� PXVHL�� GDL� JUXSSL� VSRUWLYL�� GDOOH� PLFUR�FRPXQLWj�� GDL� 'LVWUHWW L�VFRODVWLFL�$II LQFKp� XQ� WDOH� VYLOXSSR� GHOO ¶DQLPD]LRQH� VLD� UHVR� SRVVLELOH� RFFRUUH�WXWWDYLD� FKH� VL� FRQFUHWLQR� DOFXQL� FDPELDPHQWL� QHOO ¶DQLPD]LRQH�VWHVVD�� /D� SULQFLSDOH� q� OD� SURIHVVLRQDOL]]D]LRQH� GHJOL� DQLPDWRUL�� OD�TXDOH� ULFKLHGH� FKH� VL� YDULQR� FXUULFROL� IRUPDWLYL� GL� EDVH� H�VSHFLDOL]]DQWL�� FKH� VL� GLI IRQGD� XQD� FRVFLHQ]D� VLQGDFDOH� HG�DVVRFLDWLYD� IUD� JOL� RSHUDWRUL� GHOO ¶DQLPD]LRQH�� HG� LQI LQH� FKH� VL�HVSDQGD� IUD� HVVL� XQD� PHQWDOLWj� GHOO ¶HII LFDFLD� H� GHOO ¶HII LFLHQ]D��1HVVXQR� VYLOXSSR� q� SRVVLELOH I LQFKp� O¶DQLPD]LRQH� q� FRQVLGHUDWD�DWW LYLWj� YDJDPHQWH� FXOWXUDOH�� VHQ]D� DOFXQD� XWLO LWj� FRQFUHWD� H� VHQ]D�DOFXQD� YHULI LFDELO LWj�� 'L� IDWWR� HVVD� XVFLUj� GD� XQD� ULVWUHWWD� FRUQLFH� GL�DVVLVWHQ]LDOLVPR� TXDQGR� SRWUj� GLPRVWUDUH� GL� HVVHUH� VRFLDOPHQWH�XWL OH�H�FDSDFH�GL�FRQWULEXLUH�D�ULGXUUH�DOFXQL�SUREOHPL�VRFLDOL�YLVWRVL�4XHVWR� ULFKLHGHUj� PDJJLRUH� DSSOLFD]LRQH� QHOOD� ULFHUFD�� L O� SDVVDJJLR�GD� XQD� FXOWXUD� GHOOH� LQL]LDWLYH� HII LPHUH� H� GHL� VHUYL]L� ³SRUWD� DSHUWD´��DG� XQD� FXOWXUD� GHL� SURJUDPPL� I LQDOL]]DWL� H� YHULI LFDELO L� � HG� XQD�UDII LQD]LRQH�GHOOH�PHWRGRORJLH�H�GHOOH�WHFQLFKH�GL� LQWHUYHQWR�
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���� 'HILQL]LRQH�WHUPLQRORJLFD
3ULPD� GL� DIIURQWDUH� LO� WHPD� DQQXQFLDWR� GDO� W LWROR�� q� QHFHVVDULR� IDUH�XQ�SR¶�GL�FKLDUH]]D�VX�FRVD�VLD�O ¶DQLPD]LRQH�(VVHQGR� O¶DQLPD]LRQH�QDWD�FRPH�SUDWLFD��KD�VRIIHUWR�H�VRIIUH� WXWWRUD�GL� JURVVH� ODFXQH� WHRULFKH�� &RPH� LQ� WXWWH� OH� GLVFLSOLQH�� L O� WXIIR�FRVWDQWH�GHJOL� RSHUDWRUL� QHOOD�SUDVVL� TXRWLGLDQD� LPSHGLVFH�VSHVVR� OD�ULI OHVVLRQH�VXO�VHQVR�H�VXL� O LPLW L�GL�TXHVWD�SUDVVL�1HO� GHI LQLUH� XQD� GLVFLSOLQD� R� XQD� SUDWLFD� VRFLDOH� QRQ� VL� SXz� IDUH� D�PHQR� GL� FKLHGHUVL� TXDOL� QH� VLDQR� L� FRQILQL� H� TXDOH� OR� ³VSHFLI LFR´�ULVSHWWR�D�GLVFLSOLQH�H�SUDWLFKH�YLFLQH�1HO� QRVWUR� FDVR� QRQ� SRVVLDPR� VRUYRODUH� VX� TXHVWLRQL� GHO� W LSR�� FKH�GLI IHUHQ]D� F¶q� IUD� DQLPD]LRQH� H� WHDWUR"� RSSXUH� IUD� DQLPD]LRQH� HG�HGXFD]LRQH"� RSSXUH� IUD� DQLPD]LRQH� HG� DWWLYLWj� SROLW LFR�VLQGDFDOH"�IUD� DQLPD]LRQH� HG� LQIRUPD]LRQH"� R� IUD� DQLPD]LRQH� H� IHVWD"� /¶DYHU�HOXVR�� SHU� WXWW L� TXHVWL� ��� DQQL� GL� YLWD� GHOO ¶DQLPD]LRQH�� WDOL�LQWHUURJDWLYL�� KD� SRUWDWR� DOO ¶HQRUPH� FRQIXVLRQH� QHOOD� TXDOH� FL�WURYLDPR� RJJL�� 3HU� GHVFULYHUH� LQ� FKH� PRGL� H� FRQ� TXDOL� VWUXPHQWL�RSHUD� O¶DQLPD]LRQH� �FRPH� LO� W LWROR� ULFKLHGH�� q� LQGLVSHQVDELOH�SUHPHWWHUH�XQD�GHILQL]LRQH�GL�DQLPD]LRQH�)RUVH� OD� FRQIXVLRQH� WHRULFD� FLUFD� OR� VSHFLI LFR� GHOO ¶DQLPD]LRQH� KD�FRQVHQWLWR�PROWH� VSHULPHQWD]LRQL� IUXWWXRVH�� IRUVH� DQFKH� q� VHPEUDWD�IDYRULUH� SHU� PROWL� JLRYDQL�� VHQ]D� SURVSHWWLYH� SURIHVVLRQDOL� SUHFLVH��XQD� PDJJLRUH� DPSLH]]D� GL� LQWHUYHQWL�� 1RQ� VRQR� SRFKL� FRORUR� FKH� LQ�TXHVWL� DQQL� KDQQR� SHQVDWR� FKH� LO� QRQ� GHILQLUH� O ¶DQLPD]LRQH� LQ� XQR�VSHFLI LFR� ODVFLDYD� OH� SRUWH� DSHUWH� DG� RJQL� VHWWRUH�� DG� RJQL� WHFQLFD��DG� RJQL� XWHQ]D�� /¶DQLPD]LRQH� VHQ]D� VSHFLI LFR� q� VWDWD� SHU�PROWL� XQD�SUDWLFD� EXRQD� SHU� RJQL� VSHFLI LFR�� H� TXHVWR� KD� IRUVH� IDYRULWR� LQ WDQWL�O ¶ LGHD�GL�XQ¶DQLPD]LRQH�IRUWH�H�SRWHQWH�1HOOD� IDVH� VWRULFD� SL�� ³HURLFD´� GHOO ¶DQLPD]LRQH�� IUD� L O� µ��� HG� LO� µ��� �O ¶ LGHD�DYHYD�TXDOFKH�IRQGDPHQWR�0ROWL�VHWWRUL�FRQ�XQR�VSHFLI LFR�SUHFLVR�H� WUDGL]LRQDOH� �FRPH� LO� WHDWUR��OD�VFXROD�� OD�SROLW LFD�� O ¶ LQIRUPD]LRQH�HG� LO� WHPSR� OLEHUR��HUDQR� LQ�FULVL�H� O ¶DQLPD]LRQH� VHPEUDYD� QRQ� WDQWR� GHVWLQDWD� D� ULQQRYDUOL� TXDQWR� D�
� 4XHVWR�FRQWU LEXWR�q�DSSDUVR�VX�³$QLPD]LRQH�6RFLDOH´��Q����������
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VRVWLWXLUO L�/HQWDPHQWH� SHUz� TXHVWL� VHWWRUL� VL� VRQR� ULDYXWL� GDOOR� VPDUULPHQWR��KDQQR� LQJOREDWR� DOFXQH� SURYRFD]LRQL� GHOO ¶DQLPD]LRQH�� VL� VRQR� LQ�SDUWH ULQQRYDWL� HG� KDQQR� ULDIIHUPDWR�� QRQ� VHQ]D� PRGLI LFKH�� L O� ORUR�VSHFLI LFR�� (� O¶DQLPD]LRQH� KD� VFRSHUWR� OD� SUHFDULHWj� LQ� FXL� O ¶KD�JHWWDWD�O ¶DVVHQ]D�GL�XQ¶DUHD�SURSULD�HG�HVFOXVLYD�2JJL� OD� GHILQL]LRQH� GL� XQ¶DUHD� SURSULD� HG� HVFOXVLYD� SHU� O ¶DQLPD]LRQH�q�XQD�FRQGL]LRQH�SHU�OD�VXD�VWHVVD�HVLVWHQ]D�7URYDUH� XQR� VSHFLI LFR� SHU� XQD� SUDWLFD� VRFLDOH� VLJQLI LFD� LQGLYLGXDUH�XQ� VHWWRUH� QHO� TXDOH� VROR� TXHOOD� SUDWLFD� R� TXHOOD� SUDWLFD� SL�� GL�XQ¶DOWUD�� q� HII LFDFH�� 1RQ� LPSRUWD� VH� LO� VHWWRUH� LQGLYLGXDWR� q� O LPLWDWR��FLz� FKH� FRQWD� q VH� TXHOOR� VSD]LR� q� RFFXSDWR� FRQ� FRPSHWHQ]D�QHOO ¶ LQWHUHVVH�GHOOD�FRPXQLWj��4XDOFXQR� LGHQWLI LFD� OR�VSHFLI LFR�GL�XQD�SUDWLFD�VRFLDOH�FRQ� OD�VSHFLDOL]]D]LRQH�FKH�GHULYD�GDOOD�GLYLVLRQH�GHO�ODYRUR�� H� ULI LXWD� L O� SULPR� LQ� QRPH� GHOOD� FRQWHVWD]LRQH� DOOD� VHFRQGD��3XUWURSSR� L� ELQRPL�VSHFLDOL]]D]LRQH±GHVSHFLDOL]]D]LRQH�H�VSHFLI LFR±JHQHUDOH� VRQR� VROR� GXH� GHOOH� QXPHURVH� IDOVH� FRQWUDGGL]LRQL� QHOOH�TXDOL� VL� q� LPSDQLDWR� L O� SHQVLHUR� RFFLGHQWDOH� QHOO ¶XOW LPR� GHFHQQLR��6ROR� RUD� VWD� GLYHQWDQGR� FKLDUR� D� PROWL� FKH� q� QHFHVVDULD� XQD�VSHFLDOL]]D]LRQH� DII LDQFDWD� GD� XQD� YLVLRQH� GHVSHFLDOL]]DWD�� HG� XQRVSHFLI LFR�DFFDQWR�DG�XQ¶LQWHQ]LRQH�JHQHUDOH�,�VHWWRUL� WUDGL]LRQDOPHQWH�VSHFLDOL]]DWL�VL�VRQR�ULSUHVL� L O � ORUR�VSD]LR�H�O ¶DQLPD]LRQH� ULVFKLD� GL� QRQ� WURYDUH� SL�� DOFXQR� VSD]LR�� '¶DOWUD� SDUWH��I LQ� GDOO ¶ LQL]LR� O ¶DQLPD]LRQH� VL� q� SUHVHQWDWD� FRQ� GXH� DQLPH�� ,Q� PROWL�VHWWRUL� GHOOD� SUDWLFD� VRFLDOH� O ¶DQLPD]LRQH� q� VWDWD� LQWURGRWWD� R�DVVLPLODWD� FRPH� XQ� ³PHWRGR´� QXRYR� QHOOD� JHVWLRQH� GL� ODYRUL�WUDGL]LRQDOL��FRPH�XQ�FRUSR�GL�QXRYH�WHFQLFKH�H�VWUXPHQWL�FRQ�L�TXDOL�DUULFFKLUH�YHFFKLH�SURIHVVLRQL�3HU� HVHPSLR�� QHOOD� VFXROD� O ¶DQLPD]LRQH� KD� VLJQLI LFDWR� XQ� PRGR�QXRYR� GL� LQVHJQDUH� HG� XQ� LQVLHPH� GL� QXRYH� WHFQLFKH� GLGDWWLFKH� R�HGXFDWLYH�� &RVu� q� VWDWR� QHO� ODYRUR� VRFLRFXOWXUDOH�� QHO� ODYRUR� VRFLDOH�LQ�JHQHUH��QHO� ODYRUR�HGXFDWLYR�,Q� TXHVWL� FDVL� L O�PHWRGR�H� OH� WHFQLFKH�GHOO ¶DQLPD]LRQH�VRQR�GLYHQXWH�EDJDJOLR� GHL� YHFFKL� RSHUDWRUL�� O ¶DQLPD]LRQH� VL� q� GLOXLWD� QHL� VHWWRUL�FKH�DYHYDQR�XQR�VSHFLI LFR�WUDGL]LRQDOH�/D� VHFRQGD� DQLPD� GHOO ¶DQLPD]LRQH�� TXHOOD� FKH� KD� IRUVH� SL�� VSD]LR�QHO� IXWXUR�� q� TXHOOD� FKH� VL� SUHVHQWD� FRPH� ³FRQWHQXWR´� H� FRPH�³DWW LYLWj´�� Ê� O ¶DQLPD]LRQH� FKH� VL� SXz� GHILQLUH� JHQHULFDPHQWH� GHO�WHPSR� OLEHUR�� H� FKH� GLVSRQH� GL� RSHUDWRUL� D� WHPSR� SLHQR��VSHFLDOL]]DWL�$UULYLDPR�GXQTXH�DOOD�QRVWUD�GHILQL]LRQH�GL�DQLPD]LRQH�(VVD� q� XQD� SUDWLFD� VRFLDOH� I LQDOL]]DWD� DOOD� SUHVD� GL� FRVFLHQ]D� HG�DOOR�VYLOXSSR�GHO�SRWHQ]LDOH� UHSUHVVR�� ULPRVVR�R� ODWHQWH��GL� LQGLYLGXL��SLFFROL�JUXSSL�H�FRPXQLWj�&L�VHPEUD�TXHVWD� OD�GHILQL]LRQH�SL��DFFHWWDELOH��GLVWL O ODWD�GD����DQQL�GL�HVSHULHQ]D�VWRULFD�GHOO ¶DQLPD]LRQH�LQ�,WDOLD�$Q]LWXWWR� GLFLDPR� FKH� O¶DQLPD]LRQH� q� XQD� ³SUDWLFD� VRFLDOH´�� QRQ� XQDWHRULD� Qp� XQD� GLVFLSOLQD�� (� QHOO ¶RUGLQH� ORJLFR� GHOO ¶ LQVHJQDPHQWR��
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GHOOD� WHUDSLD�� GHOO ¶DVVLVWHQ]D� VRFLDOH�� VL� FROORFD� QHOO ¶RUGLQH� GHOOD�SUDVVL�� GHOO ¶D]LRQH� FRQFUHWD�� &RPH� SUDWLFD� VRFLDOH�� VL� EDVD� VX�QXPHURVH� WHRULH� DQFKH� DQWLWHWLFKH�� H� ID� XVR� GL� WXWWH� OH� GLVFLSOLQH�VFLHQWLI LFKH�FKH�OH�VHUYRQR�&RPH� RJQL� SUDWLFD�� VL� GHI LQLVFH� PHJOLR� LQ� WHUPLQL� IXQ]LRQDOL��O ¶DQLPD]LRQH� VHUYH� D� ³IDU� SUHQGHUH� FRVFLHQ]D� HG� D� VYLOXSSDUH� XQ�SRWHQ]LDOH´��$OFXQL� DQLPDWRUL� H�PROWL� XWHQWL� LGHQWLI LFDQR� O¶DQLPD]LRQH�FRQ� OD� ULFUHD]LRQH� R� LO� GLYHUWLPHQWR� H� OD� IHVWD�� 1RL� GLFLDPR� FKH�TXHVWL� SRVVRQR� HVVHUH� HOHPHQWL� LPSRUWDQWL� GHOO ¶DQLPD]LRQH�� PD�ULI LXWLDPR� LQ� PRGR� IHUPLVVLPR� RJQL� RPRORJD]LRQH�� , O� GLYHUWLPHQWR� H�OD� IHVWD�VRQR� LQVHULW L� VSHVVR�QHOOD�VFXROD��GDJOL� LQVHJQDQWL�SL��EUDYL��PD�QRQ�SHU� TXHVWR� O ¶ LQVHJQDPHQWR�H� O ¶HGXFD]LRQH�VRQR� LGHQWLI LFDELO L�FRO� GLYHUWLPHQWR��0ROWL� JUXSSL� GL� DQLPD]LRQH� VL� ULGXFRQR� DOOD� SUDWLFD�DEHUUDQWH� GL� RPRORJDUH� O¶DQLPD]LRQH GL� SLD]]D�� TXHOOD� GHL� YLO ODJJL�WXULVWLFL��GHL�3DUWLW L�GL�PDVVD�&HUWL� HYHQWL� GL� LVSLUD]LRQH� FLUFHQVH� RUPDL� VL� ULSHWRQR� LQHVRUDELOL�QHOOD� IDEEULFD� RFFXSDWD� FRPH� DO� FOXE� 0HGLWHUUDQpH�� DO� )HVWLYDO�GHOO ¶8QLWj� H� D� TXHOOR� GHOO ¶$PLFL]LD�� QHO� FRUWL OH� GHOOD� VFXRODHOHPHQWDUH� FRPH� QHO� YHFFKLR� RVSHGDOH� SVLFKLDWULFR�� 6H� QRQ� VL�ULJHWWD�FRQ� IRU]D� O¶HTXD]LRQH�DQLPD]LRQH±IHVWD��SULPD�R�SRL�VL�DUULYD�DOO ¶HTXD]LRQH�VWDGLR±EDOOR�O LVFLR±VHUDWD�GHO�GLOHWWDQWH�$OWUL� DQLPDWRUL� HG� XWHQWL� LGHQWLI LFDQR� O¶DQLPD]LRQH� FRQ� OH� WHFQLFKH��EXUDWW LQL�� EULFRODJH�� IRWRJUDI LD�� FHUDPLFD�� WHVVLWXUD�� 7XWWR� L O� YHFFKLR�DSSDUDWR� GHJOL� KREELHV� H� GHO� ³IDL� GD� WH´� GLYHQWD� DQLPD]LRQH�� 3HU�GHILQL]LRQH� OH� WHFQLFKH� VRQR� OR� VWUXPHQWR� FKH� VHUYH� D� TXDOFKH� I LQH��VRVWLWXLUH� R� LGHQWLI LFDUH� OR� VWUXPHQWR� FRO� I LQH� q XQD� EDVVD�RSHUD]LRQH�GD�PHUFDWR�3XUWURSSR�� JUD]LH� DOOD� QDWXUD� UDVVLFXUDQWH� HG� HGLI LFDQWH� GHOOH�WHFQLFKH��VL�WUDWWD�GL�XQ¶RSHUD]LRQH�GLI IXVLVVLPD�$OWUL� LQ� I LQH� LGHQWLI LFDQR� O¶DQLPD]LRQH� FRQ� O¶HGXFD]LRQH�� 6H� TXHVWD�RPRORJD]LRQH� IRVVH� SRVVLELOH� FRPH� JLXVWLI LFKHUHPPR� O¶XVR� GL� XQD�SDUROD� GLYHUVD"� ,Q� UHDOWj� O ¶HGXFD]LRQH� q� XQ� SURFHVVR� DUWLFRODWR� H�FRPSOHVVR�� FKH� FRPSUHQGH� XQD� VHULH� GL� SUDWLFKH� SDU]LDOL� FRPH�O¶DQLPD]LRQH�� O ¶ LVWUX]LRQH�� O ¶DGGHVWUDPHQWR�� /D� GLVWLQ]LRQH� VL�JLXVWLI LFD�� TXLQGL�� LQ� TXDQWR� XQD� SUDWLFD� �O ¶DQLPD]LRQH�� q� XQVHJPHQWR�GHOO ¶DOWUD��O ¶HGXFD]LRQH��/R�VSHFLI LFR�GHOO ¶DQLPD]LRQH�q� LO�SURFHVVR�GL�SUHVD�GL�FRVFLHQ]D�H�GL�VYLOXSSR�GL� TXDOFRVD� FKH�q�SRWHQ]LDOH��(VVD�GXQTXH�VHUYH� �HG� LQ� WDO�VHQVR� GHYH� ULFHUFDUH� HG� DWWUH]]DUVL�� I LQFKp� HVLVWH� TXDOFRVD� GL QRQ�FRVFLHQWH� R� GL� SRFR� VYLOXSSDWR�� YD� DSSOLFDWD� HG� XVDWD� LQ� TXHOOH�VLWXD]LRQL�H�YHUVR�TXHJOL�XWHQWL�FKH�³KDQQR�TXDOFRVD�GHQWUR�GD� WLUDUH�IXRUL´�� VLD�TXHVWR�TXDOFRVD�XQ�ELVRJQR��XQ�GHVLGHULR��XQD�FDSDFLWj�R�XQ�VRJQR�3HU� HVHPSLR�� GHJOL� LQGLYLGXL� SRVVRQR� DYHUH� XQ� SRWHQ]LDOH� FRUSRUHR�R� PLPLFR� VRWWR�XWLO L]]DWR�� UHSUHVVR�� O ¶DQLPD]LRQH� SXz� IDU� ORUR�VFRSULUH� TXHVWR� SRWHQ]LDOH� HVLVWHQWH�� SXz� DLXWDUOL� D� SHUFHSLUH� L O�ELVRJQR� GL� HVSULPHUOR�� SXz� PDJDUL� VYLOXSSDUH� LO� ORUR� LQWHUHVVH� SHU�HVVR��0D�XQ�FRUVR�GL�\RJD�R�GL�GDQ]D�q�XQD�SUDWLFD�GL� LQVHJQDPHQWR�
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R� GL� DGGHVWUDPHQWR�� QRQ� GL� DQLPD]LRQH�� /¶DQLPD]LRQH� KD� FRPH�VSHFLI LFR� OD� VFRSHUWD�� OR� VWXSRUH�� O ¶ L O OXPLQD]LRQH�� OD� SUHVD� GL�FRQWDWWR�� O ¶HVSORUD]LRQH� GHO� SRVVLELOH�� 3HU� XQ� YHUVR� q� XQ� FDPSR�PROWR�ULVWUHWWR��PD�SHU�XQ�DOWUR�YHUVR�VL� WUDWWD�GL�XQ¶DUHD�FUXFLDOH��6H�q� YHUR� FKH� LO� PRQGR� RFFLGHQWDOH� q� FRQQRWDWR� GD� XQ¶DOLHQD]LRQH� GL�PDVVD��FLRq�GD�XQ¶HVSURSULD]LRQH�GHJOL�XRPLQL�GDO�SURSULR�SRVVLELOH��O ¶DQLPD]LRQH� QRQ� KD� GDYYHUR� XQR� VSHFLI LFR� GL� SRFR� FRQWR��6YLOXSSDUH� LO� SRWHQ]LDOH�FRUULVSRQGH� DG� DXPHQWDUH� LO� SRVVLELOH�� FLRq�LO� SRWHUH� GHL� VRJJHWWL�� /¶DQLPD]LRQH� LQ� VRVWDQ]D� q� XQD� SUDWLFD�I LQDOL]]DWD� D� IDFLO LWDUH� OD� SUHVD� GHO� SRWHUH� GHJOL� XWHQWL�� /D� FDWHQD�SRWHQ]LDOH±SRVVLELOH±SRWHUH� q� O ¶RSSRVWR� GHOOD� FDWHQD� DWWXDOH±UHDOH±DOLHQD]LRQH�,O� SRWHQ]LDOH� GL� FXL� IDU� SUHQGHUH� FRVFLHQ]D� H� GD� VYLOXSSDUH� q� TXHOOR�³UHSUHVVR�� ULPRVVR� R� ODWHQWH´�� , O� SRWHQ]LDOH� ODWHQWH� q� TXHOOR� GHL�EDPELQL�� TXHOOR� ULPRVVR� q� TXHOOR� FKH� JOL� DGXOWL� KDQQR� UHOHJDWR� QHO�GLPHQWLFDWRLR�� GLVDELWXDWL� DG� HVSULPHUOR� D� FDXVD� GHO� VLVWHPD� LQ� FXL�YLYRQR�� L O� SRWHQ]LDOH� UHSUHVVR� q� TXHOOR� FKH� OH� RUJDQL]]D]LRQL� R� OD�VRFLHWj� FRPSULPRQR�� 'LUH� FKH� TXHVWL� VRQR� L� SRWHQ]LDOL� GL� FXL� VL�RFFXSD� O¶DQLPD]LRQH� VLJQLI LFD� HVFOXGHUH� TXHL� SRWHQ]LDOL� GL� FXL� OD�VRFLHWj� IDFLO LWD� O ¶DWWXD]LRQH�� FRPH� O¶DJJUHVVLYLWj�� OD� FRPSHWL]LRQH�� OD�WHQGHQ]D� DOO ¶HYDVLRQH�� L O� FRQIRUPLVPR�� OD� GLSHQGHQ]D� R�O¶HPXOD]LRQH��8WHQ]D�GHOO ¶DQLPD]LRQH�QRQ�VRQR�VROR�JOL� LQGLYLGXL��PD�DQFKH� L� JUXSSL� H� OH� FRPXQLWj�� FLRq� TXHOOH� DJJUHJD]LRQL�� IRUPDOL� R�LQIRUPDOL�� FKH� VRQR� GLYHUVH� GDOOD� VHPSOLFH� VRPPDWRULD� GHJOL�LQGLYLGXL� FKH� OH� FRPSRQJRQR�� 8QD� GHILQL]LRQH� GL� TXHVWR� WLSR� q�� SHU�IRU]D� GL� FRVH�� JHQHUDOH� H� GLVFXWLELOH�� WXWWDYLD� FL� VHPEUD� XQ� SXQWR�IHUPR� GD� FXL� SDUWLUH� SHU� XQ� GLVFRUVR� VXL� PHWRGL� H� OH� WHFQLFKH��9RUUHPPR� FKH� DOWUL� IDFHVVHUR� XQR� VIRU]R� WHRULFR� QHOO ¶ LQGLYLGXD]LRQH�GHOOR� VSHFLI LFR�� VHQ]D� IXJKH� QHO� JHQHULFLVPR� H� FRQ� XQ� FRQJUXHQWH�VIRU]R�RSHUDWLYR�
���� $UHH�G¶LQWHUYHQWR�VSHFLILFR
6H� O¶DQLPD]LRQH� VL� RFFXSD� GHO� SRWHQ]LDOH� UHSUHVVR�� ULPRVVR� R�ODWHQWH� q� FRPSUHQVLELOH� FRPH� LQ� TXHVWL� DQQL� FHUWH� DUHH� VLDQR� VWDWH�RJJHWWR�VSHFLI LFR�GHOO ¶ LQWHUYHQWR�
3ULPD�GL� WXWWH� O ¶DUHD�GHOOD�VRFLDOLWj��Ê�RUPDL�DVVRGDWR��FKH�LO�VLVWHPD�VRFLDOH� GHOO ¶HUD� LQGXVWULDOH� DYDQ]DWD� VL� IRQGD� VXOO ¶ LQDULGLPHQWR� GHOOH�UHOD]LRQL� LQWHUSHUVRQDOL�H�VRFLDOL��, O� SURFHVVR� GL� DOLHQD]LRQH�� FLRq� GL� ULGX]LRQH� GHOO ¶XRPR� D� FRVD�� XQLWR�DO� SURFHVVR� GL� GHWHUULWRULDOL]]D]LRQH�� FLRq� GL� VUDGLFDPHQWR�GHOO ¶ LQGLYLGXR� GDO� VXR� WHVVXWR� VWRULFR�� KDQQR� UHVR� VHPSUH� PHQR�IUHTXHQWL�JOL� LQFRQWUL�DXWHQWLFL�IUD�OH�SHUVRQH�/¶XRPR� SURGXWWRUH±FRQVXPDWRUH� q� VWDWR� RPRORJDWR�� UHVR�HTXLYDOHQWH�� PDVVLI LFDWR�� /¶LQGLYLGXR� PRQRGLPHQVLRQDOH� KD� SHUVR�OHQWDPHQWH� OD� VXD� XQLFLWj� HG� LO� VXR� YDORUH� GL� SHUVRQD�� GLYHQWDQGR�



��
LQJUDQDJJLR�IXQJLELOH�GHO�VLVWHPD�SURGXWWLYR�H�FRQVXPLVWLFR�1RQ� VROR� OD� IDPLJOLD� q� VWDWD� OD�SULPD�YLWW LPD�GL� TXHVWR�SURFHVVR��PD�YLD� YLD� QH� VRQR� VWDWL� LQWDFFDWL� OD� FRSSLD�� L O� JUXSSR� DPLFDOH�� OD�FRPXQLWj� /D� VSLQWD� DOOD� VRFLDOLWj�� DL� UDSSRUWL� IDFFLD� D� IDFFLD� H�IUDWHUQL�� SDVVD� GD� XQD� VLWXD]LRQH� GL� ODWHQ]D� QHOO ¶ LQIDQ]LD� DG� XQD�VLWXD]LRQH� GL� ULPR]LRQH� QHOO ¶HWj� DGXOWD�� $O� SXQWR� FKH� RJJL� PROWL�XRPLQL� QRQ� ULHVFRQR� SL�� QHSSXUH� D� SHUFHSLUH� OD� VRFLDOLWj� FRPH� XQ�ORUR� ELVRJQR� QDWXUDOH�� $OOD� VRJOLD� GL� TXHOOD� FKH� TXDOFXQR� KD�FKLDPDWR� O¶HUD� ³HQHUJRWURQLFD´�� O ¶XPDQHVLPR� VHPEUD� XQ� UHSHUWR�DUFKHRORJLFR��/¶DQLPD]LRQH�VL�q�SRVWD�I LQ�GDJOL� LQL]L� FRPH�XQ�SUDWLFD�³HYHUVLYD´� GL� TXHVWD� WHQGHQ]D� HFRQRPLVWLFD� H� PDFFKLQLVWLFD�� /D�VFRSHUWD� GHO� Vp� H� GHOO ¶DOWUR�� GHO� ³QRL´� FRPH� LQVLHPH� GL� ELVRJQL� H�VHQWLPHQWL�� GHL� UDSSRUWL� IUD� SHUVRQH�� LQGLYLGXL� LUULSURGXFLELO L� GRWDWL� GL�VHQVR� H� GL� YDORUH�� TXHVWD� q� IRUVH� O¶DUHD� SL�� LPSRUWDQWH�GHOO ¶ LQWHUYHQWR�DQLPDWLYR�/D� VFRSHUWD� GHOOD� VRFLDOLWj�� QRQ� VROR� FRPH� FRQGL]LRQH� GL� XQ� YLYHUH�XPDQR�� PD� DQFKH� FRPH� SUHPHVVD� GL� XQ� YLYHUH� FLYLOH� H� SROLW LFR�� KD�SRUWDWR� O ¶DQLPD]LRQH�DG�RSHUDUH�VXO� IURQWH�GHOOD�SDUWHFLSD]LRQH��FLRq�GHOOD�VRFLDOL]]D]LRQH�GHO�SRWHUH�
8QD� VHFRQGD� DUHD� q� TXHOOD� GHOOD� I LVLFLWj�� 8QD� FLYLOWj� GHOO ¶HQHUJLD� H�GHOO ¶HOHWWURQLFD�� GHOOD� UD]LRQDOLWj� H� GHOOD� WHFQLFD�� WHQGH� D� ULPXRYHUH�OD� QDWXUD� FRPH� XQ� RVWDFROR� HG� XQ� HUURUH�� /D� QDWXUD� HG� LO� WHUULWRULR�FRPH� LO� FRUSR� XPDQR� YHQJRQR� FRQVLGHUDWL� UHVLGXL� GL� XQ� SDVVDWR�SULPLWLYR�H�VHOYDWLFR�� , O�FRGLFH�GHOO ¶DUW LI LFLDOH�H�GHO�FHUHEUDOH�WHQGRQR�D� VRVWLWXLUH� L O� FRGLFH� GHO� QDWXUDOH� H� GHO� FRUSRUDOH�� &RUSR� XPDQR� H�QDWXUD� YHQJRQR� FRQVLGHUDWL� DO� PDVVLPR� FRPH� OXRJKL� GL� FRQVXPR� HG�LO� ORUR�YDORUH�q�VROR�TXHOOR�GL�VFDPELR�8Q� ERVFR� HG� XQ� FRUSR� KDQQR� VPDUULWR� L O� ORUR� LQHVWLPDELOH� YDORUH�G¶XVR�HG� LO� ORUR�VHQVR��SHU�HVVHUH�TXDQWLI LFDWL�FRPH�XQLWj�GL�VFDPELR�PRQHWDULR�� /¶DQLPD]LRQH� KD� FROWR� TXHVWD� WHQGHQ]D� HG� KD� FHUFDWR� GL�RSSRUYLVL�� /D� I LVLFLWj� GHOO ¶XRPR� H� GHOOD� QDWXUD� q� VWDWD� ULYDOXWDWD�FRPH� XQ� ELVRJQR� LQVRSSULPLELOH�� FRPH� GRWDWD� GL� VHQVR� H� YDORUH��FRPH� SRWHQ]LDOH� LQGLVSHQVDELOH� DG� XQD� TXDOLWj� XPDQD� GHOOD� YLWD��$WWLYLWj� HFRORJLFKH� H� QDWXUDOLVWLFKH�� GL� HGXFD]LRQH� VDQLWDULD� HG�DOLPHQWDUH�� GL� YDORUL]]D]LRQH� FRUSRUHD� LQ� VHQVR� VDOXWLVWLFR� R�HVSUHVVLYR��VRQR�GLYHQXWH�DUHD�VSHFLI LFD�GHOO ¶DQLPD]LRQH�
8QD� WHU]D� DUHD� ULJXDUGD� O¶HVSUHVVLYLWj� DWWUDYHUVR� OLQJXDJJL� SOXULPL��/D� QRVWUD� VRFLHWj� q� LPSRVWDWD� VXO� FRGLFH� YHUEDOH�� D� FDXVD�GHOOD� VXD�UD]LRQDOLWj�HG�HFRQRPLFLWj�*OL� DOWUL� FRGLFL� HVSUHVVLYL� YHQJRQR� XVDWL� D� VFRSL� GL� VXJJHVWLRQH� H�PDQLSROD]LRQH� �Y��PDVV�PHGLD��� RSSXUH� GHOHJDWL� DG� DUWLVWL� H� WHFQLFL��FDVWD�VRSSRUWDWD�R�FRRSWDWD�GDO�SRWHUH�/¶HVSUHVVLRQH� JUDI LFD� H� SLWWRULFD�� FLQHIRWRJUDI LFD�� PLPLFD� H�GUDPPDWLFD�� PXVLFDOH� H� SRHWLFD� q� VWDWD� VRWWUDWWD� DOOD� JHQHUDOLWj�GHOOH�SHUVRQH�LQ�QRPH�GL�XQD�IXQ]LRQDOLWj�FKH�q�VROR�HFRQRPLFD�/¶HVSUHVVLYLWj� PDQXDOH� q� VWDWD� VRSSLDQWDWD� GDL� SURFHVVL� GL�
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SURGX]LRQH� LQGXVWULDOH� H� GDO� PDFFKLQLVPR�� DQFRUD� LQ� QRPH�GHOO ¶HFRQRPLFLWj�GHO�GHQDUR�H�GHOOD�IDWLFD�,O� ULVXOWDWR� q� XQD� IROOD� GL� VRJJHWWL� SDGURQL� GL� WUHFHQWR� YRFDEROL��WRWDOPHQWH� GLSHQGHQWL� GDL� PHVVDJJL� SURGRWWL� GD� DUWLVWL� H� WHFQLFL��FRQWUROODWL� GDOOH� OHJJL� GHO� PHUFDWR� H� GHO� SRWHUH�� , O� SURJHWWR� GL� XRPR�VRWWRVWDQWH�q�TXHOOR�GL� IUXLWRUH��FRQVXPDWRUH��DVFROWDWRUH��VSHWWDWRUH�GL� VLPEROL� H� PHVVDJJL�� JLDPPDL� SURGXWWRUH�� /D� PDVVD� QRQ� GHYH�HVSULPHUVL�� O ¶pOLWH�VL�HVSULPH�DO�VXR�SRVWR�/¶DQLPD]LRQH� KD� DYXWR� LO� PHULWR� GL� VHJQDODUH� TXHVWR� SURFHVVR�DEHUUDQWH�� QRQ� VROR� FRQ� XQD� WHRULD� FULW LFD�� PD� FRQ� XQD� SUDVVL�DOWHUQDWLYD�� 2JQL� VIRU]R� GHOO ¶DQLPD]LRQH� q� VWDWR� I LQDOL]]DWR� D� IDU�ULDSSURSULDUH� L� VRJJHWWL� GHO� SRWHUH� H� GHOOD� FDSDFLWj� GL� HVSULPHUVL� H�SURGXUUH� FXOWXUD�� FRQ� WXWW L� L� O LQJXDJJL� HVSUHVVLYL�� 1RQ� VHPSUH� OD�SURGX]LRQH� LQGLYLGXDOH� DVVXUJH� D� OLYHOO L� HFXPHQLFL� H� PHWD�VWRULFL��TXDVL� PDL� q� FRPPHUFLDELOH�� 7XWWDYLD� KD� XQ� JUDQGH� YDORUH� SHU� L O�VRJJHWWR� FKH� VL� HVSULPH� H� FKH� LQ� TXHVWD� HVSUHVVLRQH� WURYD�PRGR� GL�³SDUODUH´�� ,Q� TXHVWR� VHQVR� O¶DQLPD]LRQH� KD� SRVWR� I LQ� GDOO ¶ LQL]LR�PDJJLRUH�DFFHQWR�VXO ³SURFHVVR´�GL�SURGX]LRQH�HVSUHVVLYD��SLXWWRVWR�FKH� VXO� ³SURGRWWR´�� /D� SHUIH]LRQH� IRUPDOH� KD� VHQVR� VROR� QHOO ¶RWW LFD�GHOOD�FRPPHUFLDELO LWj�R�GHOO ¶DUWH�� LQWHVD�FRPH�PHVVDJJLR�XQLYHUVDOH��PD� SHUGH� VHQVR� VH� FL� SRQLDPR� QHOO ¶RWW LFD� GHO� SURGRWWL� G¶XVR� �R� GHO�SURFHVVR�SURGXWWLYR��LQGLYLGXDOH�
8Q¶DOWUD�DUHD�GL� LQWHUHVVH�GHOO ¶DQLPD]LRQH�ULJXDUGD� OD�FUHDWLYLWj��8QD�VRFLHWj� LPSRVWDWD� VXOO ¶XRPR�PDVVD�� RPRORJDWR� H� IXQJLELOH�� QRQ� SXzFKH� WHQGHUH� DO� FRQIRUPLVPR� HG� DO� UHDOLVPR�� ,� EDPELQL� QRQ� VRQR�FRQVLGHUDWL� SHU� L O� ORUR� SRWHQ]LDOH� IDQWDVWLFR� H� GLYHUJHQWH�� PD� FRPH�PLQLDWXUD� GL� RSHUDL� H� VROGDWL�� &UHDWLYLWj� H� IDQWDVLD� VRQR� HUURUL��SHULFROL� R� JUDWXLWH� SHUGLWH� GL� WHPSR�� /D� GLYHUJHQ]D� q� LQXWLOH� TXDQGR�DGGLULWWXUD�QRQ�GDQQRVD�/¶DQLPD]LRQH�� I LQ� GDOO ¶ LQL]LR�� KD� FDSLWR� FKH� VXR� FRPSLWR� HUD�GLIHQGHUH� LO� SRWHQ]LDOH� GL� LPPDJLQD]LRQH� H� IDQWDVLD� GHL� EDPELQL�� HG�RYH�SRVVLELOH�VYLOXSSDUOR�6SHWWDFROD]LRQL�� GUDPPDWL]]D]LRQL�� I LDEH�� VRJQL� PLPDWL�� FRVWUX]LRQL�GL� ³PDFFKLQH� FHOLEL´�� SRHVLH� LURQLFKH�� O LEHUH� DVVRFLD]LRQL� GL� GLVHJQL�³DVVXUGL´�VRQR�VWDWL�I LQ�GDOO ¶ LQL]LR�JOL�VIRU]L�GHOO ¶DQLPD]LRQH�
,QI LQH� LO� JLRFR�� LQL]LDOPHQWH� SHU� L� EDPELQL� H�� GD� TXDOFKH� WHPSR�� SHU�JOL�DGXOWL�,Q� XQD� VRFLHWj� GRYH� WXWWR� q� PHUFH�� OD� JUDWXLWj� GLYHQWD� XQ� YDORUH�ULYROX]LRQDULR�� 'LI IRQGHUH� RYXQTXH� LO� JLRFR� DVVXPH� LO� VLJQLILFDWR� GL�ULYDOXWDUH� OD� JUDWXLWj� H� OD� VXSHUI OXLWj� FRPH� PRPHQWR� DOWDPHQWH�HGXFDWLYR�H�O LEHUDWRULR�, O� JLRFR� LQIDQWLOH� HG� DGXOWR� q� XQ¶DWW LYLWj� O LEHUD� GL� ULSURJHWWD]LRQH� GHO�PRQGR��&KL�JLRFD�q�SDGURQH�GHO�JLRFR��JLRFD�SHU�VH�VWHVVR�� LPLWD�HG�LQVLHPH� PRGLI LFD� OD� YLWD� UHDOH�� 6L� GLYHUWH�� FLRq� ID� XQ¶HVSHULHQ]D� GL�GLYHUVLWj�� /¶DQLPD]LRQH� KD� WHQWDWR� H� WHQWD� GL� RSHUDUH� LQ� TXHVW¶DUHD��GDQGR� DO� JLRFR� XQ� DOWR� YDORUH� SHU� OR� VYLOXSSR� GL� WXWWR� L O� SRWHQ]LDOH�
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XPDQR�
���� /H�DWWLYLWj�GHOO¶DQLPD]LRQH
1HOOH� DUHH� LQGLFDWH� VL� q VYLOXSSDWD� PDJJLRUPHQWH� O¶DQLPD]LRQH�� FRQ�DWWLYLWj�GL�W LSR�HG�LQWHQVLWj�GLYHUVL�
/¶DWW LYLWj� SL�� GLI IXVD� q� TXHOOD� GHOOD� ULFUHD]LRQH� H� GHO� GLYHUWLPHQWR��1HL� SHULRGL� GL� IRUWH� LPSHJQR� SROLW LFR�� TXHVW¶DWW LYLWj� q� VWDWD� VSHVVR�FULW LFDWD� GD� PROWL� DQLPDWRUL� FRPH�HYDVLYD� HG� LQ� VRVWDQ]D� FROOXVLYD�FRO�VLVWHPD�YLJHQWH�,O� PRYLPHQWR� GHOOH� GRQQH� H� FHUWH� RQGDWH� JLRYDQLOL� �LQGLDQL�PHWURSROLWDQL�� TXHOOL� GHO¶��� FKH� QRQ� XVDYDQR� OD� 3����� KDQQR�OHQWDPHQWH� ULYDOXWDWR� L O� GLYHUWLPHQWR�� OD� JLRLD�� O ¶ LURQLD� FRPH� DWWLYLWj�O LEHUDWULFL�� 2JJL� L O� SUREOHPD� QRQ� q� SL�� TXHOOR� GL� EROODUH� L O�GLYHUWLPHQWR� H� OD� ULFUHD]LRQH� FRPH� IXWL O LWj��PD� VHPPDL� GL� GLI IRQGHUOL�GDQGR�DG�HVVL�XQD�YDOHQ]D�G¶DQLPD]LRQH�'LYHUWLUVL�� VLJQLI LFD� IDUH� HVSHULHQ]H� GL� GLYHUVLWj�� ULFUHDUVL� VLJQLI LFD�ULJHQHUDUVL�� HQWUDPEL� L�WHUPLQL� SRVVRQR�HVVHUH� WUDGRWWL�QHO�VHQVR�SL��FRQIRUPLVWD�R�QHO�VHQVR�SL��LQQRYDWLYR�,Q� VHQVR� FRQIRUPLVWLFR� ³GLYHUWLUVL´� VLJQLI LFD� HYDGHUH�� GLPHQWLFDUH��GLVWUDUVL� GDL� SUREOHPL� UHDOL�� ³ULFUHDUVL´� VLJQLI LFD� ULSRVDUH�� ULFRVWUXLUVL�LQWDWW L� HG� XJXDOL� D� SULPD��SHU� PHJOLR� SURGXUUH�� ,Q� VHQVR� LQQRYDWLYR�LQYHFH� ³GLYHUWLUVL´� LPSOLFD� IDUH�XQ¶HVSHULHQ]D�GL�GLYHUVLWj�H�GL�QRYLWj��XQ¶HVSHULHQ]D� GLYHUJHQWH�� FKH� GLVWRJOLH� GDOOD� QRUPDOLWj� SHU�DUULFFKLUFL� GL� VWUXPHQWL� DGDWWL� DG� DIIURQWDUOD� LQ� PRGR� GLYHUVR��GLYHUWLWR"��� ³5LFUHDUVL´� YXRO�GLUH� ULJHQHUDUVL�� FLRq�FDPELDUH��3HUGHUH�VWDQFKH]]D� I LVLFD� H� SVLFKLFD�� ODVFLDUH� FHUWH� SLJUL]LH� H� SUHSDUDUVL� DG�XQ�DWWHJJLDPHQWR�ULJHQHUDWR�YHUVR�OD�YLWD�Ê� VRWWLQWHVR� FKH� GLYHUWLPHQWR� H� ULFUHD]LRQH� KDQQR� GXQTXH� SRFR� D�FKH� IDUH� FRQ� OR� VSHWWDFROR GL� YDULHWj�� L� JLRFKL� VHQ]D� IURQWLHUH�� L O�I O LSSHU�� OD� YDFDQ]D� LQ� FRGD�� /¶DQLPD]LRQH� FKH� RSHUD� QHO� VHWWRUH� GHO�GLYHUWLPHQWR� H� GHOOD� ULFUHD]LRQH� �WHPSR� OLEHUR�� FOXE�� YDFDQ]H�� HFF���VL� RFFXSD� GL� DWW LYDUH� HVSHULHQ]H� GL� GLYHUVLWj� H� FDPELDPHQWR�� 1RQ� q�FRVD� IDFLOH� SHUFKp� O¶DOLHQD]LRQH� YD� VRWWREUDFFLR� DOOD� QRQ�FRQVDSHYROH]]D��SHU�FXL� OD�GRPDQGD�GL� ULFUHD]LRQH�H�GLYHUWLPHQWR�VL�HVSULPH� TXDVL� VHPSUH� LQ� FRQVXPR� GL� VHUYL]L� HG� RJJHWWL� LPLWDWLYL� H�FRQIRUPLVWLFL�� 7XWWDYLD� q� TXHVWR� OR� VIRU]R� PDJJLRUH� FKH� RFFXSHUj�O¶DQLPD]LRQH� LQ�TXHVWR�VRUFLR�GL�VHFROR��/¶DXPHQWR�GL� WHPSR� OLEHUR�R�QRQ� RFFXSDWR�� OD� WUDVIRUPD]LRQH� GHOOD� VRFLHWj� LQ� XQ� JUDQGH� VKRZ�EXVLQHVV�� L O� GLODJDQWH� HGRQLVPR� WLSLFR� GL� RJQL� VRFLHWj� GHFDGHQWH����VRQR� WXWW L�YHWWRUL�GL�VSLQWD�DG�XQ�DXPHQWR�YHUWLFDOH�GHOOD�GRPDQGD�GL�³SL��GLYHUWLPHQWR�H�ULFUHD]LRQH´�
8Q¶DOWUD� DWW LYLWj� W LSLFD� GHOO ¶DQLPD]LRQH� q� TXHOOD� FKH� SRVVLDPR�FKLDPDUH�VHQVLELO L]]D]LRQH�*OL� DQLPDWRUL� VL� VRQR� VHPSUH� RFFXSDWL� GL� VHQVLELO L]]DUH� O¶XWHQ]D�� VLD�
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DWWXDOH� FKH� SRWHQ]LDOH�� DOOH� SUREOHPDWLFKH� UHODWLYH� DOOH� DUHH� SULPD�LQGLFDWH��'DOOH�FDPSDJQH�VWDPSD�DOOH�SURYRFD]LRQL�VLPEROLFKH��GDOOH�ULFHUFKH� VRFLDOL� DL� SURGRWWL� DXGLR�YLVXDOL�� GDJOL� LQWHUYHQWL� VSHWWDFRODUL�DL� FRUVL� SHU� XWHQWL�� O ¶DQLPD]LRQH� VL� q� VIRU]DWD� GL� DWW LYDUH� OD�VHQVLELO LWj� GL� WXWW L� DL� WHPL� GHOOD� VRFLDOLWj�� GHO� FRUSR� H� GHOOD� QDWXUD��GHOO ¶HVSUHVVLYLWj�� GHO� JLRFR� H� GHOOD� FUHDWLYLWj�� 4XHVWR� ODYRUR� QRQ�VHPSUH� KD� GDWR� IUXWW L�� SHUFKp� O¶DQLPD]LRQH� q� DQFK¶HVVD� VRWWRSRVWD�DL� QRGL� FXOWXUDOL� GHOOD� VRFLHWj� LQ� FXL� RSHUD� VWRULFDPHQWH�� /¶HUURUH�SULQFLSDOH� YHUVR� OD� VHQVLELO L]]D]LRQH� q� VWDWR� TXHOOR� GL� QRQ� FDSLUH�VXELWR� FKH� QRQ� q� SRVVLELOH� PRGLI LFDUH� OD� VHQVLELO LWj� �IDWWD� GL�HPR]LRQL�� DWWHJJLDPHQWL�� SUHJLXGL]L�� IDOVH� FRVFLHQ]H�� DWWUDYHUVR�D]LRQL� VROR� UD]LRQDOL�� &RQ� OD� UD]LRQDOLWj� WXWW ¶DO� SL�� VL� DJLVFH� VXOOD�UD]LRQDOLWj�� PD� TXHVWR� QRQ� EDVWD� D� PRGLI LFDUH� OD� VHQVLELO LWj��6HQVLELO L]]DUH� VLJQLI LFD� WRFFDUH� OH� HPR]LRQL�� IDU� YLEUDUH� LO� FXRUH��VROOHFLWDUH� L� VHQWLPHQWL�� (� TXL� O ¶DQLPD]LRQH� q� VWDWD� GHEROH�� SHU� JOL�VFDUVL� DSSRUWL� DYXWL� GDOOD� SVLFRORJLD�� /¶DWW LYLWj� GL� VHQVLELO L]]D]LRQH� qGL� YLWDOH� LPSRUWDQ]D�� q� IRUVH� LO� FXRUH� VWHVVR� GHOO ¶DQLPD]LRQH�� SHUFLz�YD�ULSHQVDWD�QHL�SURVVLPL�DQQL��SHU�DII LQDUQH�OH�WHFQLFKH�
8Q� JURVVR� ODYRUR� O¶DQLPD]LRQH� O¶KD� VYROWR� QHO� VHWWRUH� GHOOD�IRUPD]LRQH�%HQ�SUHVWR�JOL� DQLPDWRUL� VL� VRQR�DFFRUWL� FKH� O¶DQLPD]LRQH�SXz�DQFKH�HVVHUH� XQD� SURIHVVLRQH�� PD� GHYH� VRSUDWWXWWR� HVVHUH� XQ� PHWRGR�FRPXQH� D� WXWWH� OH� SURIHVVLRQL� VRFLDOL�� *OL� DQLPDWRUL� KDQQR� ODYRUDWR�PROWR� LQ� TXHVWR� VHQVR�� FRPH� IRUPDWRUL� GL� LQVHJQDQWL�� HGXFDWRUL��SVLFRORJL�� SHGDJRJLVWL�� YRORQWDUL�� RSHUDWRUL FXOWXUDOL�� HFF�� 4XHVWD�DWWLYLWj�KD�GDWR� L� IUXWW L�SL��YLVWRVL�QHOOD�VFXROD�HOHPHQWDUH��SL��DSHUWD�H�GLVSRQLELOH�DOO ¶ LQQRYD]LRQH��H�PDWHUQD�$QFKH� VH� PROWL� DQLPDWRUL� UHFULPLQDQR� XQD� GLPLQX]LRQH� GHJOL�LQWHUYHQWL� QHOOH� VFXROH�� FLz� QRQ� YXRO� GLUH� FKH� O¶DQLPD]LRQH�� FRPH�SULQFLSL� H� PHWRGL�� QRQ� DEELD� SURIRQGDPHQWH� WUDVIRUPDWR� LO� PRGR�FRPSOHVVLYR�GL�IDUH�VFXROD�/D� IRUPD]LRQH� KD� WRFFDWR� DQFKH�PROWH� DVVRFLD]LRQL� JLRYDQLOL� H�PROWL�RSHUDWRUL� GL� (QWL� ORFDOL�� PXWDQGRQH� OHQWDPHQWH� PD� FKLDUDPHQWH� JOL�RULHQWDPHQWL�
8Q¶DOWUD� DWW LYLWj�PHQR� DSSDULVFHQWH� GHOO ¶DQLPD]LRQH��PD� QRQ� SHU� FLz�PHQR� LPSRUWDQWH� q� TXHOOD� FKH� GHILQLUHL� ³GL� UHOD]LRQH� R� GL�FRQQHVVLRQH´��(VVHQGR�XQD�FDUDWWHULVWLFD�GHO�QRVWUR�VLVWHPD�VRFLDOH�OD� VHSDUD]LRQH� H� OD� VSHFLDOL]]D]LRQH�� q� VWDWR� VHPSUH� LPSRUWDQWH�RSHUDUH� QHO� VHQVR� GL� DXPHQWDUH� OH� FRQQHVVLRQL� IUD� SHUVRQH�� JUXSSL��HQWL� GLYHUVL�� /¶DQLPD]LRQH� KD� ODYRUDWR� SHU� FRQQHWWHUH� OD� VFXROD� DO�WHUULWRULR�� OH� LVWLWX]LRQL� DVVLVWHQ]LDOL� DO� TXDUWLHUH�� L O� WHDWUR� DOOD�VFXROD�� OD� PXVLFD� DOOH� ELEOLRWHFKH�� OR� VSRUW� DO� JLRFR�� OD YDFDQ]D�DOO ¶DUWH�� HFF�� ,� EDPELQL� R� OD� FRPXQLWj� GHO� TXDUWLHUH� VRQR� WRWDOLWj��XQLWj� FKH�QRQ�VL�SRVVRQR�GLYLGHUH�VH�QRQ� ULVFKLDQGR� OD�SRVVLELO LWj�GL�ULXQLI LFDUH��'L� IURQWH� DO� EDPELQR�DII LGDWR�DOO ¶ LQVHJQDQWH� LO�PDWWLQR��DO�GRSRVFXROLVWD� QHO� SRPHULJJLR�� DOO ¶HGXFDWRUH� QHOO ¶RUDWRULR��
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DOO¶ LVWUXWWRUH� VXL� FDPSL� VSRUWLYL�� DO� ULDELO LWDWRUH� LQ� FDVL� GL� SDWRORJLD��O ¶DQLPD]LRQH� WHQWD� GL� SRUVL� GL� IURQWH� DG� HVVR� LQ� PRGR� XQLWDULR��FROOHJDQGR� OH� ULVRUVH� H� UHQGHQGR� SOXULIXQ]LRQDOL� JOL� LQWHUYHQWL�� 'L�IURQWH�DG�XQ�TXDUWLHUH�VXGGLYLVR� LQ� OXRJKL�GHSXWDWL��SHU�FHWL�VHSDUDWL��O ¶DQLPD]LRQH� RSSRQH� LO� WHDWUR� LQ� SLD]]D�� OD� PXVLFD� LQ� ELEOLRWHFD��O ¶DWHOLHU� GL� SLWWXUD� DO� SDUFR�� L O� JLRFR� D� VFXROD�� 4XHVWD� DWWLYLWj� GL�FRQQHVVLRQL� VRWW LQWHQGH� VIRU]L� GL� VLQWHVL� IUD� GLVFLSOLQH�� SUDWLFKH��JUXSSL� HG� XWHQWL� GLYHUVL�� &RVu� YLHQH� RVWHJJLDWD� OD� VHSDUD]LRQH� SHU�HWj� GLI IXVD� LQ� JHQHUH� GDO� FRPSDUWLPHQWDOLVPR� GHJOL� (QWL�� YHQJRQR�FRLQYROW L� QHOOH� VWHVVH�DWWLYLWj�DQ]LDQL� H�EDPELQL�� KDQGLFDSSDWL�H�QRQ��JLRYDQL�H�DGXOWL�� LQVHJQDQWL��DOO LHYL�
3HU� WHUPLQDUH� LO� SDUDJUDIR� GHOOH� DWW LYLWj� GL� DQLPD]LRQH�� q� QHFHVVDULR�XQ�DFFHQQR�DO�SUREOHPD�WHUDSLD�SUHYHQ]LRQH�/¶DQLPD]LRQH�q� SHU� GHILQL]LRQH�XQ¶DWW LYLWj�SUHYHQWLYD��(VVD�KD�D�FKH�IDUH� FRQ� OD� TXDOLWj� JHQHUDOH� GHOOD� YLWD� H� GHJOL� XRPLQL�� VL� RFFXSD�TXLQGL� GL� WXWWD� OD� SRSROD]LRQH�� 3Xz� RFFXSDUVL� DQFKH� GL� VYDQWDJJLDWL�GHYLDQWL�� PD� VROR� LQ� TXDQWR� SHUVRQH�� QRQ� FRPH� FDWHJRULH� VSHFLDOL�VWLJPDWL]]DWH�� 3XUWURSSR�DVVLVWLDPR� VHPSUH�SL�� VSHVVR�DG� LQL]LDWLYH�GL� (QWL� ORFDOL� FKH�� GDYDQWL� D� SUREOHPL� GLVDVWURVL� LQJLJDQWLW L� GD� FLWWj�GLVXPDQH�� PRGL� GL� YLWD� IHUPL�� LVW LWX]LRQL� VHOYDJJH�� QRQ� WURYDQR� GL�PHJOLR� FKH� PDQGDUH� DOOD� SHULIHULD� WUH� DQLPDWRUL�� FRQ� FRPSLWL�PHVVLDQLFL�*OL� DQLPDWRUL�� VSHVVR� SUHVL� QHOOD� UDJQDWHOD� GHOOD� GLVRFFXSD]LRQH��DFFHWWDQR�GL� HVVHUH�XVDWL� FRPH� I LQWL� WDPSRQL�� I LQWL� FRQWUROORUL� VRFLDOL��I LQWL� LQWHUYHQWL� L O OXPLQDWL�, O� ODYRUR� GL� WHUDSLD�� LQGLYLGXDOH� R� VRFLDOH�� QRQ�q�GHOO ¶DQLPD]LRQH��PD�DQ]LWXWWR� GHL� SROLW LFL� HG� LQ� VHFRQGR� OXRJR� GHL� WHUDSHXWL� �ORJR�� I LVLR��SVLFR�� HFF���� /¶DQLPD]LRQH� VL� RFFXSD� GL� DUULFFKLUH� OD� YLWD�� TXLQGL�VHPPDL� GL� SUHYHQLUH� O ¶DVRFLDOLWj�� L O � VLOHQ]LR�� OD� UHLI LFD]LRQH�� OD�YLROHQ]D�� 8QD� VRFLHWj� LQ� FXL� L� JLRYDQL� SRWHVVHUR� DYHUH� UHOD]LRQL�VLJQLI LFDWLYH�� HVSULPHUVL� DSSLHQR�� GDUH� YDORUH� QRQ� GL� PHUFH� DO�SURSULR�FRUSR�HG�DOO ¶DPELHQWH��HVVHUH�GLYHUVL�PD�SDUWHFLSL��JLRFDUH�H�IDU�YLYHUH� OH�SURSULH� IDQWDVLH��QRQ�DYUHEEH�ELVRJQR�GL�HURLQD��UDSLQH��YLROHQ]D�� /¶DQLPD]LRQH� SXQWD� D� TXHVWD� VRFLHWj�� PD� SHU� ULXVFLUH� KD�ELVRJQR� GL� SUHFRQGL]LRQL� VWUXWWXUDOL� DQFRUD� PROWR� ORQWDQH�� (VVD� q�XQD� SUDWLFD� VRFLDOH� SUHYHQWLYD� VROR� DVVLHPH� DG� DOWUH� SUDWLFKH�SUHYHQWLYH��DOO ¶ LQWHUQR�GL�XQD�VRFLHWj�RUJDQL]]DWD�SHU�SUHYHQLUH�
���� /H�PHWRGRORJLH
, O� SUREOHPD� PHWRGRORJLFR� q� DO� FHQWUR� GHO� GLEDWWLWR� GHOOH� VFLHQ]H� H�SUDWLFKH� VRFLDOL� GHOO ¶XOW LPR� VHFROR�� 1RQ� q� GXQTXH� ULVROYLELOH�GDOO ¶DQLPD]LRQH�� Qp� VLQWHWL]]DELOH� LQ� TXHVWR� EUHYH� VFULWWR�� 7XWWDYLD�RFFRUUH�SDUODUQH�3HU� PHWRGR� LQWHQGR� O¶DUFKLWHWWXUD� SURFHGXUDOH�� O ¶ LQVLHPH� GHOOH�FDWHJRULH� FRQFHWWXDOL� FKH� UDJJUXSSDQR� JOL� DWW L� �WHFQLFKH� H� UDSSRUWL��



��
FRQFUHWL�� QHO� QRVWUR� FDVR�� GHOO ¶DQLPD]LRQH�� 8Q� PHWRGR� IRQGDWR� q�LQVRPPD� XQ� VLVWHPD� FRPSOHVVR�� FKH� VL� VLWXD� FRPH� SRQWH� IUD� L O�VLVWHPD� GHL� I LQL� HG� LO� VLVWHPD� GHJOL� DWW L� TXRWLGLDQL�� 3RLFKp�O¶DQLPD]LRQH� q� XQD� SDUWH� GHOO ¶DWW LYLWj� HGXFDWLYD�� L� VXRL� PHWRGL�ULVSHFFKLDQR� TXHOOL� GHOO ¶HGXFD]LRQH�� 'HILQLUH� L O� PHWRGR� VLJQLI LFD�GHILQLUH�� L� UXROL� GHJOL� DWWRUL�� OD� TXDOLWj� GHO� UDSSRUWR� IUD� HVVL�� OD�IXQ]LRQH�GHL�PH]]L� WHFQLFL��&LDVFXQD�GL� TXHVWH�YDULDELO L�KD� LQI OXHQ]D�VXOOH�DOWUH�, O� GLEDWWLWR� VXO� PHWRGR� QHJOL� XOW LPL� YHQW¶DQQL� q� VWDWR� LQTXLQDWR� GDOOD�WUDVSRVL]LRQH� QHOOH� DWW LYLWj� HGXFDWLYH� GL� LGHRORJLH� SROLW LFKH� JHQHUDOL��6RPPDULDPHQWH� SRVVLDPR� VLQWHWL]]DUH� LO� GLEDWWLWR� VXO� PHWRGR� LQ�TXHVWL�WHUPLQL�'D� XQD� SDUWH� L O� PHWRGR� WUDGL]LRQDOH�� GLUHWW LYR� R� WUDVPLVVLYR�� FKH�YHGH� QHOO ¶DQLPDWRUH� R� HGXFDWRUH� OD� IRQWH� GHO� SRWHUH� H� GHO� VDSHUH� H�QHOO ¶XWHQWH� LO� ULFHWWRUH� SDVVLYR�� L O� UDSSRUWR� FKH� OHJD� L� GXH� VRJJHWWL� q�GL� W LSR� GRPLQLR�GLSHQGHQ]D�� OH� WHFQLFKH� VRQR� ULWXDOL� XWL O L � DOOD�WUDVPLVVLRQH�PD�DQFKH�DOOD�SHUSHWXD]LRQH�GHO�SRWHUH�GHOO ¶RSHUDWRUH�$OO ¶RSSRVWR� LO� PHWRGR� DWWLYR�� FRRSHUDWLYR� H� GL� ULFHUFD�� FKH� YHGH�QHOO ¶DQLPDWRUH�XQR�VWLPROR��QHOO ¶XWHQWH�XQ�VRJJHWWR�DWW LYR�� L O� UDSSRUWR�IUD� L� GXH� q� SDULWDULR� H� GL� VFDPELR�� OH� WHFQLFKH� VRQR� LO� SXQWR� GL�LQFRQWUR�IUD�L�GXH�DWWRUL�� O ¶DUHD�GHO� ODYRUR�FRPXQH�$OO¶RSSRVWR� GHL� SULPL� GXH� PHWRGL�� YLHQH� FROORFDWR� LO� PHWRGR� QRQ�GLUHWW LYR�� EDVDWR� VXOO ¶ LQGX]LRQH� H� OD� PDLHXWLFD�� FRQ� O¶DQLPDWRUH�SUHVHQWH� FRPH� SHUVRQD� �FLRq� VHQ]D� UXROR��� O ¶XWHQWH� FRPH� VRJJHWWR�GHO� SRWHUH�� L O� UDSSRUWR� IUD� L� GXH� DOOD� SDUL�� OH� WHFQLFKH� ULGRWWH� DO�PLQLPR�R�LQHVLVWHQWL�,� WUH�PRGHOOL� �SUHVHQWDWL�DOO ¶RVVR��VRQR�ULIHULELO L�DOOD�VFXROD� LWDOLDQD� LQ�JHQHUH� �GLUHWW LYR��� DL�&HPHD� IUDQFHVL��3��)UHLUH�� -��'HZH\� �DWW LYR���D�&��5RJHUV�H�0��3DJHV��QRQ�GLUHWW LYR��,Q� WHUPLQL� SROLW LFL� L� PHWRGL� HUDQR� ULIHULW L� ULVSHWWLYDPHQWH� DOOD�FRQVHUYD]LRQH�� DO� SURJUHVVLVPR�� DOOD�SUDWLFD� ULYROX]LRQDULD�� ,Q� UHDOWj�RUD� VL� YHGH� FKLDUDPHQWH�� UDIIUHGGDWL� JOL� LPSXOVL� HPRWLYL�� FKH� TXHVWD�PRGHOOLVWLFD�q�LUUHDOH�,Q� SULPR� OXRJR� SHUFKq� QHVVXQR� GHL� WUH� PRGHOOL� q� ULVFRQWUDELOH� DOOR�VWDWR� SXUR�� LQ� VHFRQGR� OXRJR� SHUFKq� XQ� PHWRGR� YD� FRQVLGHUDWR�HYROXWLYDPHQWH� H� QRQ� VWDWLVWLFDPHQWH�� 1RQ� VROR�� $QGDQGR� ROWUH� OH�GLFKLDUD]LRQL� GL� PHWRGR�� RFFRUUH� DQDOL]]DUH� LO� FRPSRUWDPHQWR�GHOO ¶RSHUDWRUH� H� OD� FRHUHQ]D� IUD� PHWRGR� GLFKLDUDWR� H� PHWRGR�SUDWLFDWR�� 7URYLDPR� DOORUD� FKH� OD� PDJJLRUH� FRHUHQ]D� IUD� PHWRGR�GLFKLDUDWR�H� SUDWLFDWR� q� ULVFRQWUDELOH� DOO ¶ LQWHUQR� GHL� VRVWHQLWRUL� GHOOD�GLUHWW LYLWj�� ,� PHWRGL� DWW LYL� HG� L� PHWRGL� QRQ� GLUHWW LYL�� ODGGRYH� YHQJRQR�SUDWLFDWL�� VL� EDVDQR� VX� XQ¶DOOXFLQD]LRQH� IRQGDPHQWDOH�� O ¶ LSRWL]]DWD�XJXDJOLDQ]D� IUD� DQLPDWRUH� HG� DQLPDWR�� HGXFDWRUH� HG� HGXFDWR��3RVWXODUH� TXHVW¶XJXDJOLDQ]D� VLJQLI LFD� DQ]LWXWWR� PLVFRQRVFHUH�O¶ LPSRUWDQ]D� GHL� UXROL�� QRQ� VROR� D� O LYHOOR� RJJHWWLYR��PD� VRSUDWWXWWR� D�O LYHOOR� VRJJHWWLYR�� 1RQ� VDUj� FHUWR� SHUFKq� O¶DQLPDWRUH� DUULYD� YHVWLWR�GD� FORZQ�� FKH� L� EDPELQL� VPHWWHUDQQR� GL� ³YLYHUOR´�FRPH� XQ¶DXWRULWj��,Q� VHFRQGR� OXRJR� O¶DOOXFLQD]LRQH� GHOO ¶XJXDJOLDQ]D� SRVWXODWD��
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FRQVHQWH� DOO ¶DQLPDWRUH� GL� QRQ� DVVXPHUVL� UHVSRQVDELOLWj� LQ� RUGLQH� DO�VXFFHVVR� R� LQVXFFHVVR� GHO� ODYRUR�� 4XDQWL� DQLPDWRUL� HG� LQVHJQDQWL��VHGLFHQWL� LQQRYDWRUL�� VRQR� DUULYDWL� DG� XQ FRPSRUWDPHQWR� SHUPLVVLYR�H� DEGLFDWRULR�� LQ� QRPH� GHO� ODYRUR� DWWLYR� H� QRQ� GLUHWW LYR"� ,QI LQH�� L O�FKH� q� SL�� JUDYH�� OD� GHQHJD]LRQH� GHOOD� GLVXJXDJOLDQ]D� FRQVHQWH�SURSULR� OD� VXD� FRQVHUYD]LRQH�� 1RQ� VRQR� SRFKL� JOL� DQLPDWRUL� FKH��SDUWLW L� GD� PDQLIHVWL� GL� QRQ�GLUHWW LYLWj�� VRQR� DUULYDWL� D� SRVL]LRQL� GD�JXUX�� VDQWRQL�� PLVWLFL� GHOO ¶DQLPD]LRQH�� FRQ� UHODWLYR� VHJXLWR� GL�SURVHOLW L� �SURVWUDWL�H�SODJLDWL�,QROWUH� VLD� L O� PHWRGR� DWWLYR� FKH� LO� PHWRGR� QRQ�GLUHWW LYR� VDOWDQR� D�SLHGL� SDUL�� FRQ� VRVSHWWD� GLVLQYROWXUD�� L O� SUREOHPD� GHO� FRQIOLWWR� FKH� q�LQYHFH�FHQWUDOH�LQ�RJQL�SURJHWWR�GL�YHUD�FUHVFLWD�&UHVFHUH�VLJQLI LFD�DQFKH�PLVXUDUVL��D�YROWH�FRQ�DOW L�FRVWL�SVLFRORJLFL��FRQ� O¶DXWRULWj� LQFDUQDWD�GHOO ¶HGXFDWRUH�DQLPDWRUH��1RQ�RIIULUH�TXHVWD�HVSHULHQ]D� DOO ¶XWHQWH�� QRQ� q� IRUVH� XQD� VHGX]LRQH� XWLOH� VROR�DOO ¶DQLPDWRUH"*OL� RSHUDWRUL� HGXFDWLYL� RULHQWDWL� GLUHWW LYDPHQWH�VRQR�VWDWL� DFFXVDWL� GL�VHJXLUH� SXOVLRQL� VDGLFR�DQDOL�� H� FLz� q� VWDWR� VSHVVR� GLPRVWUDWR� YHUR��RUD�VL� FRPLQFLD�DG� LQWUDYHGHUH�SHUz�FKH� OH�SXOVLRQL�RUDOL�H� OH� LVWDQ]H�IXVLRQDOL� GL� PROWL� LQQRYDWRUL� QRQ� VRQR� DIIDWWR� SL�� IXQ]LRQDOL�DOO ¶XWHQWH�/¶DQLPD]LRQH�� JLXQWD� DOOR� VWDGLR� GHOO ¶DGROHVFHQ]D�� VL� VWD�FRQYLQFHQGR� FKH� L� WUH� PHWRGL� YDQQR� XVDWL� LQ� PRGR� FRPELQDWR�� LQ�EDVH�DJOL�RELHWW LYL�HG�DL�WHPSL�/¶XJXDJOLDQ]D� IUD� HGXFDWRUH� HG� HGXFDQGR� q� O¶RELHWW LYR�� QRQ� LO� SXQWR�GL�SDUWHQ]D�� O ¶DQLPDWRUH�KD�GXQTXH�XQ�SRWHUH��VLD�UHDOH��FRQRVFHQ]H�H� FDSDFLWj�� VLD� IDQWDVPDWLFR� �QHOOD� SVLFKH� GHOO ¶XWHQWH��� O ¶XWHQWH� KD�XQ� SRWHUH� PROWR� EDVVR�� OD� UHOD]LRQH� IUD� L� GXH� SDUWH� FRPH�GLSHQGHQ]D��VHPPDL�DUULYD�DOOD�SDUL�� OH�WHFQLFKH�VRQR�XQR�VWUXPHQWR�FKH�O¶DQLPDWRUH�XVD�SHU�UDJJLXQJHUH�JOL�RELHWW LYL�
&RPH� VL� SXz� YHGHUH� GDOOH� WDYROH� DOOHJDWH�� L� PHWRGL� GHYRQR� HVVHUH�GLYHUVLI LFDWL� LQ� EDVH�DL� GLYHUVL� RELHWW LYL�� /¶DWW LYLWj� FKH�VL� SUHI LJJH�XQD�WUDVPLVVLRQH� GL� LQIRUPD]LRQL� GHYH� HVVHUH� GLUHWW LYD�� q� XQDPLVWLI LFD]LRQH� HG� XQD� SHUGLWD� GL� WHPSR� JHVWLUOD� FRQ� DOWUL� PHWRGL�� /H�IDPRVH� I LQWH� ULFHUFKH� VFRODVWLFKH� FKH� VL� ULGXFRQR� DG� RSHUD]LRQL� GL�ULWDJOLR�H�FROODJH�KDQQR�VFDUVR�VHQVR�/D� VHQVLELO L]]D]LRQH� DO� FRQWUDULR� QRQ� SXz� FKH� HVVHUH� RWWHQXWD FRQ�PHWRGL� DWW LYL� R� QRQ� GLUHWW LYL�� GDO� PRPHQWR� FKH� ULFKLHGH� XQD�PRELOLWD]LRQH�HPR]LRQDOH�� XQ�PRYLPHQWR� LQWHUQR��FKH�QHVVXQR�SRWUj�RWWHQHUH�LQ�PRGR�XQLGLUH]LRQDOH�H�WUDVPLVVLYR�/¶DWW LYLWj� ULFUHDWLYD� q� SHU� VXD� QDWXUD� DWWLYD�� VH� VL� WUDGXFH� LQ� XQD�ULJHQHUD]LRQH� GHO� VRJJHWWR�� O ¶XVR� GL� XQD�PHWRGRORJLD� SDVVLYDQWH�� ID�GHOOD�ULFUHD]LRQH�XQD�PHUD�ULSHWL]LRQH��WY�GRFHW���/¶DWW LYLWj� GL� UHOD]LRQH� H� FRQQHVVLRQH� SXz� IDUH� XVR� GHO� PHWRGR�GLUHWW LYR�� QHO� VHQVR� GL� FUHDUH� VLWXD]LRQL�� DQFKH� LPSRVWH�� FKH�IDFLO LW LQR� OR� VFDPELR� WUD� LQGLYLGXL�� JUXSSL� H� VHUYL]L� GLYHUVL�� 7LSLFR� LO�FDVR� GHOO ¶XVR� ³LPSRVWR´� GL� JUXSSL�� PLVWL� SHU� VHVVR�� IUD� EDPELQL��
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,QI LQH� OD� IRUPD]LRQH�� DWW LYLWj� FRPSOHVVD� FKH� GHYH� IDU� XVR� GL� XQD�FRPELQD]LRQH� GRVDWD� IUD� L� GLYHUVL� PHWRGL�� )DQQR� SDUWH� GHOOD�IRUPD]LRQH� VHJPHQWL� GLYHUVL�� O ¶ LQIRUPD]LRQH� �PHWRGR� GLUHWW LYR��� OD�VHQVLELO L]]D]LRQH� �PHWRGR� QRQ� GLUHWW LYR� R� DWW LYR��� O ¶DGGHVWUDPHQWR��PHWRGR�DWWLYR��
/D� VHFRQGD� HYROX]LRQH� PHWRGRORJLFD� q� IXQ]LRQDOH� DL� WHPSL� GHOOD�UHOD]LRQH�DQLPDWRUH�XWHQWH�1RQ� F¶q� GXEELR� FKH� OD� SULPD� IDVH� GHO� UDSSRUWR� VL� FDUDWWHUL]]D� LQ�JHQHUH� SHU� XQ¶HOHYDWD� GLSHQGHQ]D� GHOO ¶XWHQWH� GDOO ¶DQLPDWRUH��/¶DQLPDWRUH�� VDOYR� QHO� FDVR� FKH� GLVSRQJD� GL� XQD� VWUXWWXUD� GL�³FRQWHQLPHQWR´�� FRPH� SHU� HVHPSLR� QHL� VHPLQDUL� UHVLGHQ]LDOL�� QRQ�SXz� QRQ� DFFRQGLVFHQGHUH� DOPHQR� LQ SDUWH� DOOH� DVSHWWDWLYH� GL�GLUHWW LYLWj� FKH� JOL� XWHQWL� KDQQR� LQ� SDUWHQ]D�� HG� q� SHUIHWWDPHQWH�LQXWLOH� FKH� OD� GLUHWW LYLWj� YHQJD� DGGROFLWD� GD� VRUULVL� VHGXWWRUL� RSSXUH�YHQJD� HOXVD� FRQ� WHQWDWLYL� GL� ³IDUH� OH� FRVH� LQVLHPH´�� , O� ULVFKLR� LQ�TXHVWL�FDVL�q�O ¶ LQVWDXUD]LRQH�GL�XQ�VLPXODFUR�GL�SDULWj�/D�GLSHQGHQ]D�GHOO ¶XWHQWH�GDOO ¶DQLPDWRUH�q�XQR�GHL�SUREOHPL�FDUGLQH�GHO� ODYRUR� VRFLDOH�� (VVD� QRQ� SXz� HVVHUH� HOLPLQDWD� I LQ� GDO� SULQFLSLR��VDOYR� FDVL� VSHFLDOL��� PD� QRQ� GHYH� QHPPHQR� HVVHUH� SHUSHWXDWD�� , O�PHWRGR�FRUUHWWR�SXz�SDUWLUH�FRPH�GLUHWW LYR��GLYHQLUH� LQ�VHJXLWR�DWW LYR�HG�LQI LQH�QRQ�GLUHWW LYR�/¶HYROX]LRQH� WXWWDYLD� QRQ� q� D� FRPSDUWL�� (OHPHQWL� GL� GLUHWW LYLWj� VRQR�QHFHVVDUL� DQFKH� LQ� IDVH� DYDQ]DWD� GHO� UDSSRUWR�� FRVu� FRPH� HOHPHQWL�LQL]LDOL� SRVVRQR� HVVHUH� GL� W LSR� DWWLYR�� ,Q� WHRULD�� L O� SDVVDJJLR� GHO�UXROR�GHOO ¶DQLPDWRUH�GHYH�DQGDUH�QHO�VHQVR�GHOOD�QRQ�GLUHWW LYLWj�FLRq�YHUVR�OD�FRQVXOHQ]D�VX�ULFKLHVWD�GHOO ¶XWHQWH�6H� QHOOD� IDVH� LQL]LDOH� OD� UHVSRQVDELOLWj� GHO� UDSSRUWR� SHVD� WXWWD�VXOO ¶DQLPDWRUH�� LQ� TXHOOD� LQWHUPHGLD� q� VXGGLYLVD� H� QHOOD IDVH� I LQDOH�HVVD�q�WXWWD�GHOO ¶XWHQ]D�/R�VORJDQ�FKH� O¶DQLPDWRUH� ODYRUD�SHU� OD�SURSULD�PRUWH��SXz�VHPEUDUH�DG� HIIHWWR�� PD� q� VRVWDQ]LDOPHQWH� FRUUHWWR�� 6H� OD� WHQVLRQH�GHOO ¶DQLPDWRUH�H�GHO�VXR�PHWRGR�q�EDVDWD�VXO�SURJHWWR�GL�DEEDQGRQR�GHOO ¶XWHQ]D�� QRQ� VLJQLI LFD� FKH� VHPSUH� TXHVWD� WHQVLRQH� SRVVD�UHDOL]]DUVL�0D� FKH� QRQ� VHPSUH� VL� UHDOL]]L�� QRQ� JLXVWLI LFD� O ¶XVR� GD� SDUWH�GHOO ¶DQLPDWRUH� GL� VHGX]LRQL�� WUXFFKL� H� I L OWUL� PDJLFL� I LQDOL]]DWL� D�UHQGHUOR�LQDPRYLELOH�



��
0HWRGL�WUDGL]LRQDOPHQWH�LQWHVL

',5(77,92WUDVPLVVLYR $77,92FRRSHUDWLYR� 121�',5(77,92LQGXWWLYRGHWHQWRUH�GHO�SRWHUH�q�O ¶DQLPDWRUH��O ¶XWHQWH�q�SULYR�GL�SRWHUH�H�SDVVLYR±ULFHWWLYR
LO�SRWHUH�q�GLVWULEXLWR�IUD�DQLPDWRUH�H�XWHQWH��O ¶XWHQWH�q�³DWW LYL]]DWR´�GDOO ¶DQLPDWRUH

LO�SRWHUH�q�GHOO ¶XWHQWH���O ¶DQLPDWRUH�QRQ�KD�SRWHUH�FKH�VX�GL�Vp���O ¶XWHQWH�q�O LEHURUHOD]LRQH�WLSR�GRPLQLR�GLSHQGHQ]D UHOD]LRQH�GL�VFDPELR�IUD�DQLPDWRUH�H�XWHQWH�
UHOD]LRQH�GL�VFDPELR�IUD�SHUVRQH

DQLPDWRUH�FRPH�FDSR DQLPDWRUH�FRPH�VWLPROR DQLPDWRUH�FRPH�SHUVRQD�H�FRQVXOHQWHWHFQLFKH�XWLO L �DOOD�WUDVPLVVLRQH�H�DOOD�FRQVHUYD]LRQH�GHOOD�GLVXJXDJOLDQ]D�
WHFQLFKH�XWLO L �DOOD�VWLPROD]LRQH��OXRJR�GL� LQFRQWUR�IUD�DQLPDWRUH�H�XWHQWH�ODYRUR�FRPXQH

WHFQLFKH�WUDVFXUDWH�H�GHPLWL]]DWH
)LJ�����

0HWRGR�LQWHVR�LQQRYDWLYDPHQWHD��LQ�UHOD]LRQH�DOOD�GXUDWD�GHO�UDSSRUWR�DQLPDWRUH�XWHQWH�
GLUHWW LYRÆ DWWLYR�Æ QRQ�GLUHWW LYR

E��LQ�UDSSRUWR�DJOL�RELHWW LYL�HG�DOOH�DWW LYLWj�� LQIRUPD]LRQH��PHWRGR�GLUHWW LYR� VHQVLELO L]]D]LRQH��PHWRGR�DWWLYR�R�QRQ�GLUHWW LYR� ULFUHD]LRQH��PHWRGR�DWWLYR� UHOD]LRQL��PHWRGR�GLUHWW LYR�R�DWW LYR� IRUPD]LRQH��PHWRGR�FRPSRVLWR
F��LQ�UDSSRUWR�DO�UXROR�GHOO ¶DQLPDWRUH�

GLUHWW LYRÅÆ DWWLYR�ÅÆ QRQ�GLUHWW LYR
)LJ�����

���� *OL�VWLOL�GHOO¶DQLPDWRUH
&LDVFXQD� PHWRGRORJLD� q� FRUULVSRQGHQWH�� LQ� O LQHD� WHRULFD�� DG� XQGLYHUVR� ³VWL OH´� �LQVLHPH� GL� DWWHJJLDPHQWL� H� FRPSRUWDPHQWL��GHOO ¶DQLPDWRUH�� /D� GLUHWW LYLWj� GHO� PHWRGR� VL� FRPELQD� FRQ� XQR� VWL OH�
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³DXWRUHYROH´� GL� JXLGD�� JHQLWRULDOH�� LQ� XOW LPD� DQDOLVL� VL� DYYLFLQD� DG�XQR�VWL OH�GL�GLUH]LRQH�H�GL�FRPDQGR��1RQ�ELVRJQD�FRQIRQGHUH�TXHVWR�VWL OH� FRQ� TXHOOR� DXWRULWDULR�� FKH� GHO� SULPR� q� XQD� VSHFLH� GL� SDURGLD�JURWWHVFD� R� GL� DPSOLI LFD]LRQH� LVWHULFD�� /R� VWL OH� DXWRULWDULR� R�DXWRFUDWH�� q� XQD� GLIHVD� FKH� QDVFRQGH� GHEROH]]D� H� SDXUD� YHUVR� OD�O LEHUWj� SURSULD� HG� DOWUXL�� /D� VXD� FRPSDUVD� q� JHQHUDOPHQWH� OD� SURYD�GL� XQD� FDUHQ]D� GL� DXWRULWj�� /D� PDWULFH� OLQJXLVWLFD� ODWLQD� GHO� WHUPLQH�DXWRULWj�� QRQ� ELVRJQD� GLPHQWLFDUOR�� q� OD� VWHVVD� FKH� LQ� ³DXPHQWR´� H�³FUHVFLWD´�� , O� FKH� VRWWROLQHD� OD� QHFHVVLWj�� SHU� OR� VYLOXSSR� GHO�VRJJHWWR�� GL� XQ� RSHUDWRUH� FKH� XVL� GL� XQR� VWL OH� DXWRUHYROH� H� GHO�FRUULVSRQGHQWH�PHWRGR�GLUHWW LYR�,O� PHWRGR� DWWLYR� VL� EDVD� VX� XQR� VWL OH� FKH� FRPSUHQGH� O¶HVHPSLR�� OD�VHGX]LRQH�� O ¶ LQI OXHQ]DPHQWR�� /D� GHJHQHUD]LRQH� GL� TXHVWR� VWL OH�VFDGH� QHOOD� PDQLSROD]LRQH� H� QHO� SDWHUQDOLVPR�� /D� GLI IHUHQ]D� IUD�TXHVWL� GXH� PRGL� GL� HVVHUH� DQLPDWRUH� q� PROWR� VRWWL OH� H� VSHVVR� QRQ�YLHQH� SHUFHSLWD� SHUFKq� HQWUDPEL� VL� SUHVHQWDQR� LQ� ³YHVWH� EXRQD´��7XWWDYLD�PHQWUH� L O� YHUR�PHWRGR�DWWLYR�VL�SURSRQH� O¶HPDQFLSD]LRQH�HG�DFFHWWD� OD� GLYHUVLWj� IUD� DQLPDWRUH� HG� XWHQWH�� JOL� VWL O L � ³GHJHQHUDWL´� GL�TXHVWR� PHWRGR� VL� EDVDQR� VX� XQD� IXVLRQDOLWj� VWUXPHQWDOH� IUD�DQLPDWRUH�HG�XWHQWH��GRYH�TXHVW¶XOW LPR�YLHQH�LQJOREDWR�HG�XVDWR�/D� QRQ� GLUHWW LYLWj� VL� HVSULPH� SHU� OR� SL�� DWWUDYHUVR� XQR� VWL OH� GL� W LSR�SURLHWW LYR� R� SURYRFDWRULR�� /R� VWL OH� SURLHWW LYR� VL� WUDGXFH� LQ�FRPSRUWDPHQWL� DPELJXL�� LQGHFLIUDELOL� � LPSHUVRQDOL� FKH� VHUYRQR� D�IDUH�GHOO ¶DQLPDWRUH�XQR� ³VFKHUPR�ELDQFR´� VX�FXL� O ¶XWHQWH�SURLHWWD�FLz�FKH� GHVLGHUD�� /R� VWL OH� SURYRFDWRULR� VL� HVSULPH� DWWUDYHUVR� LO�I UHTXHQWH� XVR� GHO� SDUDGRVVR�� GHOOD� PHWDIRUD�� GHOO ¶ LURQLD�� q� XQFRPSRUWDPHQWR� GL� VI LGD�� FKH� VWX]]LFD� HG� LQYLWD� DOOD� ORWWD�� FKH�PHWWH�LQ�ULGLFROR��IDFHQGR�XVR�GHOOD�VDWLUD�H�GHO�JURWWHVFR�$QFKH� TXL� JOL� VWL O L � SRVVRQR� GHJHQHUDUH� LQ� FRPSRUWDPHQWL� DEGLFDWRUL��SHUPLVVLYL�� DWW L� VSHVVR� D� QDVFRQGHUH� LQVLFXUH]]D� HG� LQFRPSHWHQ]D��RSSXUH�YHUEDOPHQWH�YLROHQWL�� LQWUXVLYL��VWXSHIDFHQWL�7XWWR� TXHVWR� GLVFRUVR� PHWWH� LQ� OXFH� OD� IUDJLO LWj� GL� FRQFHWWL� PROWR� LQ�YRJD� QHJOL� XOW LPL� DQQL�� FRPH� UDSSRUWR� GHPRFUDWLFR�� UHOD]LRQH� GL�VFDPELR�� FRQWUDWWXDOLWj�� FRQYLYLDOLWj� H� FRVu� YLD�� 6L� SXz� GLUH� FKH� RJQL�GLVFLSOLQD� DEELD� WHQWDWR� GL� HVSULPHUH� XQ� PRGHOOR� SHU� JLXVWLI LFDUH�O ¶ LGHRORJLD� GHOO ¶XJXDJOLDQ]D� IUD� RSHUDWRUH� VRFLDOH� HG� XWHQWH�� 7URSSR�JLXVWLI LFD]LRQLVPR� QDVFRQGH� XQD� UHDOWj� PROWR� GLYHUVD�� FKH�HYLGHQWHPHQWH� VL� YXROH� QDVFRQGHUH�� FLRq� FKH� O¶RSHUDWRUH� VRFLDOH� KD�XQ� UXROR� GLYHUVR� H� GL� DVVDL� PDJJLRUH� SRWHUH� ULVSHWWR� DO� VXR� XWHQWH��1RQ� F¶q� DOFXQ� GXEELR� FKH� XQ� UDSSRUWR� IUD� SHUVRQH� GHEED� HVVHUH�SDULWDULR��GHPRFUDWLFR��FLRq�VFDPELHYROH�H�FRQWUDWWXDOH�Ê� DVVDL� GXEELR� FKH� LO� UDSSRUWR� IUD� RSHUDWRUH� HG� XWHQWH� VLD� XQ�UDSSRUWR� IUD� SHUVRQH� ³DOOD� SDUL´�� , O� UDSSRUWR� VL� DSUH� VX� XQR� VWDWR� GL�ELVRJQR� �GL� FUHVFLWD�� GL� VDOXWH�� GL� GLYHUWLPHQWR�� HFF��� GHOO ¶XWHQWH��PROWR� PDJJLRUH� GL� TXHOOR� GHOO ¶RSHUDWRUH�� &Lz� VLJQLI LFD� FKH� OD�UHOD]LRQH� QDVFH� VX� XQD� UDGLFDOH� GLVXJXDJOLDQ]D� VLD� RJJHWWLYD� FKH�VRJJHWWLYD�� , O�SUREOHPD�GHOO ¶RSHUDWRUH�VRFLDOH�q�DSSXQWR� OD� ULGX]LRQH�R� HOLPLQD]LRQH� GHOOD� GLVXJXDJOLDQ]D� GL� SDUWHQ]D�� FDPELDPHQWR� FKH�
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ULHVFH� VROR� D� SDUWLUH� GD�XQD�SUHVD�GL� FRVFLHQ]D�GHOOD� UHDOWj� GL� IDWWR��PD�FKH�YLHQH� LQYHFH�RVWDFRODWR�GDOOD�GHOHJD]LRQH�GL�TXHVWD� UHDOWj�H�GDOO ¶DOOXFLQD]LRQH�� WXWWD� LGHRORJLFD�� GHOO ¶XJXDJOLDQ]D�� /D�GLVXJXDJOLDQ]D� GL� EDVH�� H� TXLQGL� OD� SRVL]LRQH� GL� SULYLOHJLR� H� GL�SRWHUH� GHOO ¶RSHUDWRUH� YHUVR� O¶XWHQWH�� q� LQJLJDQWLWD� QHO� VHUYL]LR�SXEEOLFR� H� JUDWXLWR�� 4XL� LQIDWW L� O ¶XWHQWH� QRQ� SXz� VFHJOLHUH�O ¶RSHUDWRUH�� H� QRQ� SDJD�� QRQ� YL� q� TXDVL� HOHPHQWR� GL� FRQWUDWWXDOLWj��,QROWUH� O ¶RSHUDWRUH�QRQ�KD�DOFXQ�ELVRJQR�GHOO ¶XWHQWH�� LQ�TXDQWR�YLHQH�UHWULEXLWR� D� SUHVFLQGHUH� GDO� QXPHUR� H� GDOOD� VRGGLVID]LRQH� GHJOL�XWHQWL�� &Lz� FKH� DSUH� LO� UDSSRUWR� IUD� RSHUDWRUH� HG� XWHQWH� q� GXQTXH�XQR� ³VWDWR� GL� ELVRJQR� XQLODWHUDOH´�� 4XHVWD� PDWULFH� GHO� UDSSRUWR�RSHUDWRUH�XWHQWH� OR� UHQGH� GHO� WXWWR� LQFRPSDWLELOH� FRQ� XQ� UDSSRUWR�SHUVRQD�SHUVRQD� FKH� VL� IRQGD� DO� FRQWUDULR� VX� XQ� GLVSRVLW LYR� GL�ELODWHUDOLWj�� $OORUD� L O� UDSSRUWR� GHPRFUDWLFR�� L O� IDUH� LQVLHPH�� OD�FRRSHUD]LRQH�� OD� SDULWj� VL� SRVVRQR� FRQVLGHUDUH� RELHWW LYL� GHOOD�SUDWLFD� VRFLDOH�� PDL� OD� SDUWHQ]D�� 0D� TXDQGR� TXHVWL� RELHWW LYL� VRQR�UDJJLXQWL�� VL� SXz� DQFRUD� SDUODUH� GL� UDSSRUWL� IUD� RSHUDWRUH� HG�XWHQWH"�5LYROWDQGR� OD� GRPDQGD�� SRVVLDPR� FKLHGHUFL�� L O � VROLGDULVPR� q� XQ�ODYRUR�VRFLDOH"$�PLR�DYYLVR� L�GXH� WHUPLQL�VRQR� LQFRQFLO LDELO L� �2�VL�Gj�XQ� UDSSRUWR� IUD� SHUVRQH� GLYHUVH� PD� SDUL�� FRRSHUDWLYR� H� VROLGDOH��PXWXDOLVWLFR� H� FRQWUDWWXDOH�� VFDPELHYROH�� RSSXUH� VL� Gj� XQ� UDSSRUWR�RSHUDWRUH�XWHQWH�� UXROL� GLYHUVL� HG� LPSDUL�� GLVXJXDOL� LQ� TXDQWR� D�SRWHUH� H� ELVRJQR�� /¶RSHUDWRUH� FKH� YXROH� SXQWDUH� D� SDVVDUH� GDO�VHFRQGR� WLSR�GL� UDSSRUWR�DO�SULPR� WLSR�q�XQ�RSHUDWRUH�FKH� ODYRUD�SHU�QHJDUVL�� VHQ]D� QHJDUVL� D� SULRUL� H� SHU� LGHRORJLD�� 8Q� ODYRUR� FKH�ULFKLHGH�PHWRGR��VWL OH��WHFQLFKH��ROWUH�FKH�SURJHWWR�HG�LQWHQ]LRQH�

6WLOH�GLUHWW LYR 6WLOH�DWW LYR 6WLOH�QRQ�GLUHWW LYR
5HOD]LRQH�RSHUDWRUH�XWHQWH��GLVXJXDJOLDQ]D�GL�SRWHUH�H�ELVRJQR�

*XLGD�DXWRUHYROH�GL�W LSR�JHQLWRULDOH��GLUH]LRQH��FRPDQGR
'HJHQHUD]LRQH�ÅDXWRULWDULVPR��VWL OH�DXWRFUDWLFR��FRQWUROOR��YHWR��SXQL]LRQH��VDGLVPR�

(VHPSLR��VHGX]LRQH��LQI OXHQ]DPHQWR
'HJHQHUD]LRQH�ÅPDQLSROD]LRQH��SDWHUQDOLVPR��IXVLRQDOLWj��LQJOREDPHQWR��XVR

3URLHWW LYR�R�SURYRFDWRULR��VI LGDQWH
'HJHQHUD]LRQH�ÅSHUPLVVLYLVPR��DEGLFD]LRQH��YLROHQ]D��LQWUXVLRQH�VWXSHID]LRQH

5HOD]LRQH�SHUVRQD�SHUVRQD'LYHUVLWj�GL�ELVRJQL�H�XJXDJOLDQ]D�GL�SRWHUH��&RRSHUD]LRQH��VROLGDULVPR��PXWXDOLWj��FRQWUDWWXDOLWj��UHOD]LRQH�GL�VFDPELR�ELODWHUDOH��HFF�
)LJ�����
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&RPH� VL� SXz� YHGHUH� GD� TXHVWR� SURVSHWWR�� L O� UDSSRUWR� RSHUDWRUH�XWHQWH� DUULYD� DG� XQ� UDSSRUWR� SHUVRQD�SHUVRQD�� SDVVDQGR� DWWUDYHUVR�XQR� R� SL�� VWL O L � GL� DQLPD]LRQH�� DOWHUQDWL� IUD� ORUR� R� VHOH]LRQDWL� LQ� EDVH�DO�PHWRGR�VFHOWR��DOO ¶DWW LYLWj�GD�VYROJHUH��DOO ¶RELHWW LYR�GHOO ¶ LQWHUYHQWR��6L� IHUPD� LQYHFH� H� VL� SHUSHWXD� OD� UHOD]LRQH� RSHUDWRUH�XWHQWH�� VH�O¶RSHUDWRUH�XVD�XQR�R�SL��VWL O L � LQ�IRUPD�GHJHQHUDWD�
���� /H�WHFQLFKH�GHOO¶DQLPD]LRQH
3HU� WHFQLFKH� LQWHQGLDPR� L� GLVSRVLW LYL� SUDWLFL�� L� WUXFFKL�� JOL� HVSHGLHQWL�FKH�� LQVHULW L� LQ� XQ� SUHFLVR� PHWRGR� H� JHVWLW L� FRQ� XQ� FHUWR� VWL OH��IDFLO LWDQR�LO�UDJJLXQJLPHQWR�GHJOL�RELHWW LYL�'XH�FRVH�RFFRUUH�VRWWROLQHDUH�FRQ�IHUPH]]D�FLUFD�OH�WHFQLFKH�/D� SULPD� q� FKH� OH� WHFQLFKH� VHJXRQR� VHPSUH� O¶ LGHQWLI LFD]LRQH�GHOO ¶RELHWW LYR� H� OD� VFHOWD� GHO� PHWRGR�� QRQ� OL� SUHFHGRQR� Qp� WDQWR�PHQR�OL�VRVWLWXLVFRQR�,Q� XQ� XQLYHUVR� VRFLDOH� FKH� TXRWLGLDQDPHQWH� VFDPELD� LO� PH]]R� FRO�I LQH�� FKH� ULFHUFD� DIIDQQRVDPHQWH� VLFXUH]]D� H� FHUWH]]H�� ULVXOWDWL�YLVLELO L� HG� DSSDUHQWHPHQWH� HFRQRPLFL�� q� IDFLOH� FKH�PROWL� DQLPDWRUL� H�PROWL� XWHQWL� LQWHQGDQR� OH� WHFQLFKH� FRPH� JOL� HOHPHQWL� LQ� FXL� VL�HVWLQJXH� LO� ODYRUR�VRFLDOH��6L�DUULYD�FRVu� IDFLOPHQWH�DG�XQ� WHFQLFLVPR�GLI IXVR�� DG� XQD� SURPR]LRQH� HG� D� XQ� FRQVXPR� VIUHQDWR� GL� ³WUXFFKL´�FKH� VRVWLWXLVFRQR� WXWWR�� YDORUL�� LQWHQ]LRQL�� RELHWW LYL��PHWRGL�� UDSSRUWL��&RVu� L O� NDPDVXWUD� VRVWLWXLVFH� O¶DPRUH�� OH� WH[WXUHV SUHQGRQR� LO� SRVWR�GHOO ¶HVSUHVVLYLWj� JUDI LFD�� L O� PLPR� PHWWH� LQ� VHFRQGR� SLDQR� OD�UHOD]LRQH�� 6L� SXz� GLUH� FKH� O¶HVWHWLFD� VRWWRPHWWH� O ¶HWLFD�� &L� VRQR�DQLPDWRUL� FKH� VDQQR� EHQLVVLPR� ³FRPH� VL� ID´� XQD� GUDPPDWL]]D]LRQH��PD�QRQ�³TXDQGR´�Qp�³SHUFKp´�VL�GHYH�IDUH�/D� VHFRQGD� VRWWROLQHDWXUD� GHULYD� GDOOD� SULPD�� ,Q� WHPSL� GL� LGRODWULD�GHO� WHFQLFLVPR�� XQD� WHFQLFD� YLHQH� FRQVLGHUDWD� RQQLSRWHQWH� HG� XVDWD�LQ� RJQL� VLWXD]LRQH�� SHU� RJQL� DWW LYLWj� HG� RELHWW LYR�� (VVHQGR� OD� WHFQLFD�YLVWD� FRPH� LO� WXWWR�� VL� DUULYD� DOO ¶HTXLYDOHQ]D� GHOOD�VXD� DSSOLFD]LRQH��(�� 6HYHULQR� KD� JLXVWDPHQWH� GHVFULWWR� OD� WHFQLFD� FRPH� XQD� IRUPD� GL�³GRPLQLR� GHO� QXOOD´�� /D� GUDPPDWL]]D]LRQH� YLHQH� YLD� YLD� XVDWD�� SHU�VYLOXSSDUH� OD� IDQWDVLD�� SHU� DXPHQWDUH� OD� VRFLDOL]]D]LRQH�� SHU�GLYHUWLUH�� SHU� IDFLO LWDUH� OR� VYLOXSSR� YHUEDOH�� PDQXDOH�� JUDI LFR�� SHU�LQFHQWLYDUH� OD� FUHDWLYLWj�� 0D� SHU� JOL� VWHVVL� RELHWW LYL� VL� SXz� XVDUH� YLD�YLD�� OR� \RJD�� L O� JLRFR�� OD� ULFHUFD�� OD� IRWRJUDI LD�� L O � PLPR��O ¶HVFXUVLRQLVPR��HFF�2JQL� WHFQLFD� VHUYH� D� WXWWR�� H� WXWWR� VHUYH� DO� GRPLQLR� GHOOD� WHFQLFD�� (�YHUR�FKH� OD� WHFQLFD�PHWWH�JOL�XWHQWL� LQ�VLWXD]LRQL�SULVPDWLFKH��SHU�FXL�GLYHUVL�RELHWW LYL�YHQJRQR�VI LRUDWL��3HU�HVHPSLR��XQ�JUXSSR�GL�EDPELQL�FKH� JLRFD�� FRQWHPSRUDQHDPHQWH� VL� GLYHUWH�� VRFLDOL]]D�� VL� HVSULPH��IDQWDVWLFD�0D�q� YHUR� FKH� OR� VI LRUDPHQWR� GL� TXHVWL� RELHWW LYL� SOXULPL�QRQ�KD�QXOOD�D� FKH� YHGHUH� FRQ� O¶ LQWHQ]LRQDOLWj� H� OD� VSHFLI LFLWj� GHOO ¶ LQWHUYHQWR� GL�DQLPD]LRQH��6H�q�YHUR�FKH�DQGDQGR�D� WHDWUR�SRVVR� IDUH�FRQRVFHQ]D�



��
FRO� YLFLQR� GL� SROWURQD�� QRQ� VL� SXz� SHU� TXHVWR� GLUH� FKH� O¶DQGDUH� D�WHDWUR� VLD� XQ¶DWW LYLWj� I LQDOL]]DWD� DOOD� VRFLDOL]]D]LRQH�� /H� WHFQLFKH�GHYRQR� DYHUH� RELHWW LYL� SUHFLVL� HG� LQWHQ]LRQDOL� SULQFLSDOL�� L O � FKH� QRQ�HVFOXGH� FKH� UDJJLXQJDQR� DQFKH� RELHWW LYL� DFFHVVRUL�� VHFRQGDUL� H�FDVXDOL�� /D� FRQIXVLRQH� IUD� JOL� RELHWW LYL� VSHFLI LFL� H� TXHOOL� DFFHVVRUL� GL�XQD� WHFQLFD� SRUWD�� FRPH� FRQVHJXHQ]D�� O ¶ LQYDOXWDELO LWj� GHOOD� WHFQLFD�VWHVVD�H�O ¶ LPSRVVLELO LWj�GL�YHULI LFDUH�OD�VXD�HII LFDFLD�1RQ� YDOXWDUH� H� QRQ� YHULI LFDUH� XQD� WHFQLFD� VLJQLI LFD� FRQVLGHUDUOD�RQQLSRWHQWH�� L O�FKH�q�XQD�FRQVHJXHQ]D�GHOOD�VXD�PHVVD� LQ�SRVL]LRQH�GL� ³LGROR´�� /¶XVFLWD� GDOOR� VWDGLR� LQIDQWLOH� GHOO ¶DQLPD]LRQH�� GLSHQGH�DQFKH� GDOOD� VXD� FDSDFLWj� GL� WURYDUH� DG� RJQL� WHFQLFD� LO� VXR� VSHFLI LFR�H� GL� VSHFLDOL]]DUH� OH� WHFQLFKH� SHU� L� GLYHUVL� RELHWW LYL�� 4XHVWR�SUHVXSSRQH� OD� FDSDFLWj� GHJOL� DQLPDWRUL� GL� XVDUH� GLYHUVH� WHFQLFKH� HLQ�PRGR�I OHVVLELOH��GL� LQYHQWDUQH�GL�QXRYH�H�YDOLGDUQH�O¶HII LFDFLD�3RVVLDPR� FDWDORJDUH� OH� WHFQLFKH� SHU� DUHD� GL� LQWHUYHQWR� �VRFLDOLWj��I LVLFLWj�� FUHDWLYLWj�� HVSUHVVLYLWj�� HFF���� SHU� DWW LYLWj� �LQIRUPD]LRQH��VHQVLELO L]]D]LRQH�� IRUPD]LRQH�� ULFUHD]LRQH�� UHOD]LRQH�� HFF���� SHU�O LYHOO L� GL� XWHQ]D� �LQGLYLGXDOH�� GL� JUXSSR�� LVWLWX]LRQDOH��H�GL� FRPXQLWj���SHU� IDVFH� R� FDWHJRULH� �EDPELQL�� GRQQH�� DQ]LDQL�� HPDUJLQDWL�� HFF����SHU�RELHWW LYL��FRJQLWLYR��VWUXPHQWDOH�R�SVLFRORJLFR��$OO ¶ LQWHUQR� GL� TXHVWD� LSRWHWLFD� JULJOLD� GL� DQDOLVL�� HVLVWRQR� WHFQLFKH�WUDVYHUVDOL��FLRq�XWLO L]]DELOL�QHOOD�JHQHUDOLWj�GHL�FDVL�/¶HVSHULHQ]D� LQGLFD� WUH� W LSL� GL� WHFQLFKH� ³D� ODUJR� LPSLHJR´� DQFKH� VH�QRQ� XWLO L]]DELOL� VHPSUH�� OH� WHFQLFKH� UHOD]LRQDOL� H� GL� JUXSSR�� OD�ULFHUFD��OH�WHFQLFKH�RUJDQL]]DWLYH�4XHVWL� W LSL� GL� WHFQLFKH�GRYUHEEHUR� FRVWLWXLUH� L O� EDJDJOLR�EDVH�GL� RJQL�RSHUDWRUH� VRFLDOH� LQ� TXDQWR�� RSHUD� FRQ� SHUVRQH� H� FRQ� JUXSSL�� GHYH�FRQRVFHUH� L� ORUR�ELVRJQL�HG� LO� FRQWHVWR��DJLVFH� �DOO ¶ LQWHUQR�R�D� I LDQFR�GL�RUJDQL]]D]LRQL�� LQ�PRGR�RUJDQL]]DWR�6X� TXHVWH� WHFQLFKH� GL� EDVH� GHYRQR� LQQHVWDUVL� WHFQLFKH� VSHFLI LFKH��GLYHUVH� FRPH� WLSR� H� FRPH� XVR�� D� VHFRQGD� GHOOD� JULJOLD� VRSUD�DFFHQQDWD�
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���� 6RFLHWj�LWDOLDQD�HG�DQLPD]LRQH�LQ�DELWR�GL�WXOOH
/D� VRFLHWj� LWDOLDQD�� FRPH� WXWWR� O ¶2FFLGHQWH�� VWD� DWWUDYHUVDQGR� XQD�JUDYH� FULVL�� 2YXQTXH� VL� UHVSLUD� XQ¶DULD� GL� GHFDGHQ]D� HG� LQVLHPH� GL�EDUEDULH��/D� I LQH�GL�XQ¶HSRFD�H�GL�XQ� LPSHUR�VL�FHOHEUDQR� IUD�RPLFLGL�H� FRQJLXUH� GL� 3DOD]]R�� FRPSORWWL� H� VRFLHWj� VHJUHWH�� ULSLHJDPHQWL� QHO�³SULYDWR´�H�GLVSHUD]LRQH�FROOHWW LYH��/H�FLWWj�VFRSSLDQR�� OD�SURGX]LRQH�H� O ¶RFFXSD]LRQH� GHFUHVFRQR�� L O� PDOHVVHUH� VRFLDOH� HG� LQGLYLGXDOH�GLODJD� VHQ]D� IUHQL� FROSHQGR� FODVVL� H� FHWL� GLYHUVL�� 3Xz� VHPEUDUH�VXSHUVWL]LRQH�� PD� LO� FOLPD� JHQHUDOH� q� DSRFDOLWW LFR� H� PLOOHQDULVWLFR��*OL� XQLFL� D� JXDUGDUH� ROWUH� OD� VRJOLD� GHO� ����� VRQR� SRFKL� XPDQLVWL�YLVLRQDUL� H� SRFKL� UDSDFL� RWW LPLVWL� GHO� &DSLWDOH�� /D� VRFLHWj� SRVW�PRGHUQD�HG�HQHUJRWURQLFD�VHPEUD�DYYLDWD�DG�DVVRPLJOLDUH�DO�PRQGR�GHOOD� IDQWDVFLHQ]D�� XQD� PDVVD� DPRUID� VFKLDYL]]DWD� H� GURJDWD� DIURQWH� GL� XQ¶pOLWH� GHO� SRWHUH� H� GHO� GHQDUR�� LQ� PH]]R�� TXD� H� Oj��TXDOFKH�PLVWLFR�SUHGLFDWRUH�9LHQH� VXELWR� GD� SHQVDUH� DOOH� VRPLJOLDQ]H� FRQ� HSRFKH� TXDOL�O ¶DOHVVDQGULQD�� L O� WDUGR� LPSHUR� URPDQR�� L O� VHLFHQWR�� L O� IDVFLVPR��(SRFKH�GHFDGHQWL�� UDII LQDWH�DQFKH��PD�RGRURVH�GL�PRUWH��ULGRQGDQWL��RUSHOORVH� H� JDXGHQWL�� DPRUDOL� SHU� GLVSHUD]LRQH�� /D� IDFFLDWD� q�GHFRURVD�� TXDVL� HOHJDQWH�� /H� IDFFH� GHL� FURQLVWL� WHOHYLVLYL�� L O �O LQJXDJJLR� GHJOL� HO]HYLULVWL�� L� GLVFRUVL� GHL� SROLW LFL� VRQR� FRPSDVVDWL��TXDOFKH� YROWD� UDII LQDWL� H� VRWWL O L� � 5LSUHQGH� FRUSR� OD� FURQDFD� URVD��FRPH� QHJOL� DQQL� µ��� GHL� UHDOL� G¶,QJKLOWHUUD�� ULQDVFH� LO� PXVLF�KDOO�� L O �FLQHPD� SURSRQH� OD� IDQWDVLD�� PDJDUL� WHFQRORJL]]DWD�� GHL� SL�� LQJHQXL�IXPHWWL�� O ¶DQGURJLQR� IXURUHJJLD��/¶HIIHWWR�q� WUDJLFR��&RPH�TXDQGR�QHL�I L OPV� VL� YHGH� OD� I LJOLD� GHO� FRORQQHOOR� IHVWHJJLDUH� L� VXRL� GLFLRWWR� DQQL�LQ�DELWR�GL�WXOOH��PHQWUH�IXRUL� L O �SDGUH�YLHQH�VFRWHQQDWR�GDJOL� LQGLDQL�/¶,WDOLD� PRVWUD� XQ� DELWR� GL� WXOOH�� ,QWDQWR�� FLUFD� GXHFHQWRPLOD� JLRYDQL�VL� VWDQQR� IDFHQGR� LO� EXFR� TXRWLGLDQR� QHO� VROLWR� VRWWRVFDOD�� 'LHFL�PLOLRQL� GL� ³YHFFKL´� YHQJRQR� ULQFKLXVL� LQ�PRQRORFDOL�H�JXDUGDWL�D�YLVWD�GDL� WHOHYLVRUL�� 7UH�PLOLRQL� GL� KDQGLFDSSDWL� SHUFRUURQR� LO� ORUR� FDOYDULR�GD�XQ�³WHUULWRULR´�DOO ¶DOWUR�
� 4XHVWR� FRQWU LEXWR� q� DSSDUVR� VXO� YROXPH� GL� $$�99�� ³$QLPDUH� OD� FLW Wj´� � 6(1��1DSROL�
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&LQTXHPLOD�RSHUDL�RJQL�DQQR�PXRLRQR�SHU�³GLVDWWHQ]LRQH´�VXO� ODYRUR�&HQWRPLOD� DGXOWL� FLUFD�� QHOOD� VROD� 0LODQR�� YHQJRQR� FODVVLI LFDWL�DQDOIDEHWL� �G¶DQGDWD� R� GL� ULWRUQR��� 4XLQGLFLPLOD� IDPLJOLH� GHO� %HOLFH�YLYRQR� TXDVL� DFFDPSDWH� GRSR� ROWUH� GXH� OXVWUL� GDO� WHUUHPRWR�� 0H]]R�PLOLRQH� GL� SHUVRQH� q� JLj� YLUWXDOPHQWH� VIUDWWDWR� H� VHQ]D�FDVD�� ,�VXLFLGL� VRQR� LQ� DXPHQWR�� G¶DOWURQGH� OD� GURJD� QRQ� q� XQ� VXLFLGLR�³GLI IHULWR´"� /H� SVLFRWHUDSLH� VL� PROWLSOLFDQR� JHRPHWULFDPHQWH��&DUWRPDQWL�� DVWURORJL�� HVRUFLVWL� YLYRQR� XQ� SHULRGR� DXUHR�� 0D� O¶,WDOLD�PRVWUD�XQ�DELWR�GL�WXOOH�8QD� GHOOH� EDO]H� GL� TXHVWR� WXOOH� q� O ¶DQLPD]LRQH�� ,� JRYHUQL� ORFDOL�� GL�RJQL� FRORUH� H� JUDGD]LRQH�� KDQQR� VFRSHUWR� O ¶DQLPD]LRQH�� 3HUVLQR�O¶HVHUFLWR� KD� VFRSHUWR� O ¶DQLPD]LRQH�� 9HQH]LD� PXRUH�� L O� &RPXQH�ULVFRSUH� LO� &DUQHYDOH�� 8QD� ERPED� XFFLGH� ��� WXULVWL� LJQDUL"� %RORJQD�FRPPHPRUD� LO� IDWWR� FRQ O¶DQLPD]LRQH�� , O� FHQWUR� VWRULFR� GL� 5RPD� VL�GHFRPSRQH� SHU� L O� WUDII LFR� H� OR� VPRJ"� /D�*LXQWD� ODQFLD� L O� FLQHFOXE� GL�PDVVD�� $� 0LODQR� VL� DUULYD� D� PRULUH� GL� DQLPD]LRQH�� FDGHQGR� GD� XQ�IDWLVFHQWH� SRQWLFHOOR�� PD� OD� *LXQWD� VHGD� OH� DQJRVFH� FRQ� ULVRWWL� SL��DEERQGDQWL�/¶DQLPD]LRQH� q� GXQTXH� GLYHQWDWD� XQD� GHFRUD]LRQH�� XQ¶HYDVLRQH��XQ¶DWW LYLWj� L O OXVLRQLVWLFD�� XQD� GURJD� FXOWXUDOH�� (VVD� ULSULVWLQD� L� IDWW L�HVWHWLFL� H� OH� QHIDQGH]]H� HWLFKH� GHJOL� LPSHUDWRUL� URPDQL�� GHO� EDURFFR�H�GHO�QD]L�IDVFLVPR�*OL� DQWHQDWL� GL� 1LFROLQL�� DVVHVVRUH� GL� XQD� *LXQWD� ³SURJUHVVLVWD´��VRQR� 1HURQH�� *�%�� 0DULQR� �³q� GHO� SRHWD� LO� I LQ� OD� PHUDYLJOLD´��� *��'¶$QQXQ]LR� O ¶ LPPDJLQLI LFR�� &RQ� TXDOFKH� HFR� GHOO ¶DUFKLWHWWR� QD]LVWD�6SHHU��VFHQRJUDIR�GHOOH�2OLPSLDGL�GL�%HUOLQR��+D� XQD� JUDQGH� WUDGL]LRQH� GXQTXH� LO� QRVWUR� WHRULFR� GHOO ¶HII LPHUR��GHOO ¶ LPPDJLQDULR�H�GHO�PHUDYLJOLRVR�$O� FRQIURQWR� VELDGLVFH� LO� UDGLFDOH� $JKLQD� �$VVHVVRUH� D�0LODQR��� FKH�VL�PXRYH� VXOOD� VFLD� GHL� YHFFKL� GRSRODYRUR� SDGURQDOL� H� GHL� FDVHUHFFL�VDEDWL� IDVFLVWL� VXOO ¶DLD�� 6SRUW� �OD� 6WUDPLODQR� q� XQR� GHL� ILRUL�DOO ¶RFFKLHOOR� GHJOL� DVVHVVRUL� PLODQHVL��� XQ� SR¶� GL� EDOOR� O LVFLR� H� GL�PXVLFD� WUDGL]LRQDOH� FRQ� UXGHUL� ULFLFODWL� �5LWD� 3DYRQH� H� GRQ� /XULR� DO�&DVWHOOR� 6IRU]HVFR���� XQ� SL]]LFR� GL� VSUHJLXGLFDWH]]D� FRQ� 5HQDWR�=HUR� H� GL� DYDQJXDUGLD� FRQ� O¶ LPSDFFKHWWDPHQWR� GHO�PRQXPHQWR� D�9LWWRULR� (PDQXHOH�� HG� LQI LQH� WDQWH� EHOOH� PDQJLDWRQH� GL� ULVRWW L� LQ�SLD]]D� 'XRPR�� (FFR� OD� ULFHWWD� GHO� PLQFXOSRS� GHJOL� DQQL� µ��� QHOOD�FLWWj�SL��HXURSHD�G¶,WDOLD�0D�DQFKH�%RORJQD�QRQ�VFKHU]D��&RPPHPRUDUH�XQ¶RWWDQWLQD�GL�PRUWL�IDFHQGR� ³GLUH´� D� &DUPHOR� %HQH� TXDOFKH� SH]]R� GDQWHVFR� GDOOD� WRUUH�GHJOL�$VLQHOO L� �q�XQ¶LGHD�GD�SUHPLR�1REHO�SHU�OD�SDFH�9RUUHL� VXELWR� VJRPEUDUH� LO� FDPSR� GDO� GXEELR� FKH� TXL� VL� YRJOLD� IDUH�XQ� DWWDFFR� DL� JRYHUQL� ORFDOL� GL� VLQLVWUD�� /D� PDQLSROD]LRQH�� OD�VWXSLGLWj�� O ¶ LQFXOWXUD� LQTXLQDQR� SXUWURSSR� *LXQWH� GL� RJQL� FRORUH�� 6L�SDUOD� TXL� GL� 5RPD�� %RORJQD�� 0LODQR� SHUFKp� VRQR� JUDQGL� FLWWj� H�SHUFKp� VL� VRQR� HVVH� VWHVVH� ³IDWWH� FKLDFFKLHUDUH´� VX� RJQL� PH]]R�G¶LQIRUPD]LRQH�� 3L�� DYDQWL� SDUOHUHPR� GL� HVHPSL� SRVLW LYL�� JHVWLW L� GD�*LXQWH� DQFK¶HVVH� ³URVVH´�� 8Q� IDWWR� LQGLVFXWLELOH�� SXUWURSSR�� q� FKH� L�
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FDWWLYL� HVHPSL� VRQR� VHPSUH�SL�� VHJXLWL��*LXQWH� G¶RJQL� FRORUH�� FLWWj� H�SDHVLQL� GL� RJQL� SDUWH� G¶,WDOLD�� VWDQQR� LPLWDQGR� L� ³PRVWUL´� DUULYDQGR�DO�JURWWHVFR�� %DUL�� 5LYLVRQGROL�� &DSUDFRWWD�� 'HVHQ]DQR�� 5LPLQL�� &XQHRVWDQQR� ³QLFROLQL]]DQGRVL´�DOOD�FDFFLD�DOO ¶HII LPHUR��SXUFKp�VLD�FRVWRVR�H� FKLDFFKLHUDELOH�� 8QD� FDFFLD� VPRGDWD� LQ� XQD� ORJLFD� GD� FLUFR�%DUQXP� VHPSUH� SL�� VWXSHIDFHQWH�� 6H� QRQ� VL� WUDWWDVVH� GHOOH� QRVWUH�WHVWH� H� GHL� QRVWUL� VROGL�� FL� VDUHEEH� GD� LURQL]]DUH� VXOOH� SURVVLPH�WURYDWH�6WHIDQR� %HQQL� DXVSLFD� XQ� LQFRQWUR� GL� FDOFLR�5RPD�%UDVLOH� LQ� SLD]]D�1DYRQD�� IDFHQGR� VDOWDUH� OH� IRQWDQH�� %RORJQD� SRWUHEEH�FRPPHPRUDUH� LO�VHFRQGR�DQQLYHUVDULR�GHOOD�VWUDJH��IDFHQGR�VXRQDUH�OD� 9DOFKLULH� GDOO ¶RUFKHVWUD� GHOOD� 6FDOD�� VRVSHVD� DG� XQ� SDOORQH�DHURVWDWLFR� D� FHQWR� PHWUL� GDO� VXROR�� 0LODQR�� FKH� VL� DSSUHVWD� D�FRPPHPRUDUH� /HRQDUGR�� SRWUHEEH� RIIULUH� ULVRWWL� VXUJHODWL� D� WXWW L� L�/HRQDUGL� GHO� PRQGR�� IDU� FDQWDUH� /HRQDUG� &RHQ� GDOOD� 0DGRQQLQD��FRVWUXLUH� XQD� VWDWXD� GHOOD� *LRFRQGD� FRQ� �������� ODWW LQH� GL� ELUUD��9HQH]LD� SRWUHEEH� FRSULUH� SHU� XQD� VHWWLPDQD� WXWW L� L� FDQDOL� HG� DSULUH�DO�WUDII LFR�OD�FLWWj�� ODQFLDQGR�XQ�³&DUQHYDOH�PHFFDQLFR´�0D� LO� VHJQR� GHOOD� GHJUDGD]LRQH� H� GHOOD� VWUXPHQWDOL]]D]LRQH�PDJJLRUH� YLHQH� GDOO ¶RSHUD]LRQH� ³FDVHUPH� DSHUWH´�� $QFRUD� QRQ VL�SDUOD�GL�DQLPD]LRQH��PD�FL�VDUHPR�SUHVWR�� ,� OXRJKL�GL�DGGHVWUDPHQWR�DOOD� PRUWH� H� DOO ¶RPLFLGLR�� JOL� VSD]L� GHOO ¶ LQFXOWXUD� H� GHO� SDUDGRVVR�� L�WHUULWRUL� GL� DVVXHID]LRQH� DOOD� GURJD� HG� DOO ¶RPRVHVVXDOLWj�� OH�FDVHUPH��VL�DSURQR�DO�WHUULWRULR�FRQ�IHVWH��IUL]]L� OD]]L��FRWLO ORQV�
���� $�TXDQGR�O¶DQLPD]LRQH�FDUFHUDULD"
+R� GHWWR� FKH� O¶DQLPD]LRQH� q� GLYHQXWD� XQD� EDO]D� GHOO ¶DELWR� GL� WXOOH�GHOO ¶, WDOLD��SHUFKp�HVVD�QRQ�q�QDWD�SHU�HVVHUH�XVDWD�FRPH�RUD�1RQ�q�FROSD�GHOOD�QXGLWj� VH�YLHQH� WUDVIRUPDWD� LQ�SRUQRJUDI LD��Qp�GHO�SDSDYHUR� VH� GLYHQWD� GURJD�� /¶DQLPD]LRQH�� QHO� SHJJLRUH� GHL� FDVL�� q�QDWD� FRPH�VRJQR� LO OXPLQLVWD�� FRPH�VSHUDQ]D�QHOO ¶XRPR�H�QHO� IXWXUR��HG�q�GLYHQWDWD�TXHOOR�FKH�q��QHOOH�PDQL�GHL�QHFURIRUL�SRVW�PRGHUQL�$VVDL� SL�� RQHVWD� q� O ¶DQLPD]LRQH� GL� 5RWVFKLOG�� FKH� QHO� FOXE�0HGLWHUUDQpH� OD� XVD� GLFKLDUDWDPHQWH� SHU� ULVSDUPLDUH� VXL� VHUYL]L�DOEHUJKLHUL� HG� DWWLUDUH� FOLHQWL� LQ� FHUFD� GL� L O OXVLRQL�� 2� O¶DQLPD]LRQH�GHOOH�YHQGLWH��FKH�VL�SURSRQH�DSHUWDPHQWH�GL�YHQGHUH�GL�SL��$OPHQR� FRVWRUR� XVDQR� O¶DQLPD]LRQH�SDJDQGROD�GLUHWWDPHQWH��0HQWUH�OH� QXRYH� pOLWHV� GHO� SRWHUH� ORFDOH� QH� IDQQR� XQ� XVR� FRPPHUFLDOH±SDUWLW LFR�� L O OXVLRQLVWLFR� H� SODJLDWRULR�� D� VSHVH� GHL� FRQWULEXHQWL��3DUDGRVVDOPHQWH�� HUD� GDL� WHPSL� GHO� IDVFLVPR� FKH� QRQ� VL� YHGHYD� XQ�XVR�WDQWR�SULYDWR�GHOOD�FXOWXUD��TXDQWR�RJJL�FKH�VHPEUD�GL�PDVVD�/D� FXOWXUD� RJJL� q� GLYHQWDWD� XQ� EXVLQHVV� SROLW LFR�� XQ� PHUFDWR� GL�WHVVHUH�� FOLHQWHOH�� IDYRUL� D� YDQWDJJLR� GHOO ¶DVVHVVRUH� GL� WXUQR��/¶DQLPD]LRQH� FXOWXUDOH� QRQ� q� DIIDWWR� SURPR]LRQH�� VYLOXSSR��FDPELDPHQWR��LQYHVWLPHQWR�VXO�IXWXUR�(VVD� q� PHUR� FRQVXPR�� 6IUXWWDPHQWR� SROLW LFR� GD� SDUWH� GHL� JRYHUQL�
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ORFDOL��$VVRSLPHQWR�GHOOH�FRVFLHQ]H�3HU� IRUWXQD� FL� VRQR� GHOOH� HFFH]LRQL� HG� q� GL� TXHVWH� FKH� FL�RFFXSHUHPR�� (VVH� VRQR� QXPHULFDPHQWH� ULGRWWH�� SRFR� DSSDULVFHQWL��IDWLFRVH�� VFDUVDPHQWH� UHGGLWL]LH� VXO� SLDQR� FOLHQWHODUH�� 1RQ� IDQQR�QRWL]LD� VX� XQD� VWDPSD� FKH� q� IDWWD� VXJOL� VWHVVL� SDUDGLJPL� GHO�VHQVD]LRQDOH� H� GHOO ¶HII LPHUR�� 3XU� WXWWDYLD� HVLVWRQR� H� VRQR� LO� QRVWUR�IXWXUR�3ULPD� GL� HQWUDUH� QHO� WHPD�� XQ¶XOW LPD� QRWD]LRQH�� *OL� DVVHVVRUL�G¶DVVDOWR� GLIHQGRQR� VSHVVR� OH� ORUR� LQL]LDWLYH� VHJQDODQGR� FRPH� XQ�VXFFHVVR�TXHOOR�GL�DYHU�PRVVR�PDVVH�GL�FLWWDGLQL�0L� VHPEUD� IDFLOH� ULVSRQGHUH� FKH� ³PXRYHUH� OH� PDVVH´� q� PHULWHYROH�VROR� VH� OR� q� L O� ³PRWLYR´� SHU� FXL� VL� PXRYRQR�� 6H� QRQ� DQDOL]]LDPR�TXHVWR� PRWLYR�� GREELDPR� DPPHWWHUH� FKH� L� YHUL� DQLPDWRUL�VRFLRFXOWXUDOL� GHOO ¶HSRFD� PRGHUQD� VRQR� 0XVVROLQL�� OD� )HGHUD]LRQH�,WDOLDQD� *LRFR� &DOFLR�� )DXVWR� &RSSL�� )UDQFR� )UDQFKL�� 0LNH�%RQJLRUQR� H� 6RSKLD� /RUHQ�� $� TXDQGR� XQ� FLQHIRUXP�� XQD� PRVWUD� HG�XQ�FRQYHJQR�VX�FRVWRUR"
���� (QWH�SXEEOLFR�HG�DQLPD]LRQH�VRFLRFXOWXUDOH
(VVHQ]LDOPHQWH�VRQR�GXH� L�PRWLYL� YDOLGL�SHU�FXL� O ¶(QWH�SXEEOLFR�GHYH�RFFXSDUVL�GL�IRUQLUH�VHUYL]L�DL�FLWWDGLQL�, O� SULPR�q�TXHOOR� GL� FRSULUH� DUHH�GL� ELVRJQR� OD� FXL� VRGGLVID]LRQH�QRQ�q� HFRQRPLFDPHQWH� UHPXQHUDWLYD�� 3HQVLDPR� DG� XQD� OLQHD� WHOHIRQLFD�LQ� XQ� SDHVLQR� VSHUGXWR�� RSSXUH� DOOD� ULFHUFD� VFLHQWLI LFD�� RSSXUH�DQFRUD�DL�WUDVSRUWL�VXEXUEDQL�, O� VHFRQGR� PRWLYR� q� GL� VRWWUDUUH� DOOD� VSHFXOD]LRQH� SULYDWD��HFRQRPLFD� H�R� LGHRORJLFD�� VHWWRUL� ULWHQXWL� HVVHQ]LDOL� DL� FLWWDGLQL�� /D�VFXROD�� OD� VDQLWj�� O ¶DVVLVWHQ]D SXEEOLFD�� VL� IRQGDQR� VX� TXHVWR�SULQFLSLR�&Lz�FKH�GLI IHUHQ]LD� OR�6WDWR� WRWDOLWDULR�GD�TXHOOR�GHPRFUDWLFR�q�FKH� LO�SULPR� YXROH� VRWWUDUUH� FHUWL� VHWWRUL� DOOD� VSHFXOD]LRQH� LGHRORJLFD�SULYDWD��SHU�JDUDQWLUVL�XQD�SURSULD�LQI OXHQ]D�LGHRORJLFD�,� UHJLPL� IDVFLVWD� QD]LVWD�� VRYLHWLFR� �WUH� FODVVLFL� HVHPSL� GL� VWDWR�WRWDOLWDULR�� FRQWUROODQR� OD� VFXROD�� OD� VDQLWj�� OD� FXOWXUD�� O ¶DUWH��O ¶ LQIRUPD]LRQH� DOOR� VFRSR� GL� LQI OXHQ]DUH� DWWUDYHUVR� HVVH� OD� VRFLHWj�FLYLOH�,� UHJLPL� GHPRFUDWLFL� VL� EDVDQR� VX� XQD� GLYHUVD� FRQFH]LRQH� GHO�SXEEOLFR�� ,Q� HVVL� O ¶ LQWHUYHQWR� SXEEOLFR� KD� XQD� IXQ]LRQH� JDUDQWLVWD��VHUYH� D� FUHDUH� XQR� VSD]LR� GL� WXWHOD� GHOOH� O LEHUWj�� FKH� DOWULPHQWL�ULVFKLDQR� GL� HVVHUH� DVVHUYLWH� DL� SRWHQWDWL� HFRQRPLFL� R� LGHRORJLFL�SULYDWL�� /¶RUGLQDPHQWR� VFRODVWLFR� LWDOLDQR� GLFKLDUD� HVSOLFLWDPHQWH�FKH� QRQ� HVLVWH� XQD� ³SHGDJRJLD� GL� 6WDWR´��PD�� QHOO ¶DPELWR� GL� SULQFLSL�LVSLUDWRUL� JHQHUDOL�� YLHQH� ODVFLDWD� XQD� OLEHUWj� G¶LQVHJQDPHQWR� DL�VLQJROL� GRFHQWL�� HG� XQD� FHUWD� GLVFUH]LRQDOLWj� G¶RULHQWDPHQWR� DJOL�RUJDQL�FROOHJLDOL��7XWWH� OH�FULW LFKH�ULYROWH�DOOD�6FXROD� LWDOLDQD��GD�RJQL�SDUWH� SROLW LFD�� KDQQR� ULJXDUGDWR� LQ� TXHVWL� DQQL� VHPPDL� OD� VFDUVD�
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WUDGX]LRQH� LQ� SUDWLFD� GL� TXHVWR� SULQFLSLR�� O ¶HFFHVVLYD�FHQWUDOL]]D]LRQH�� L O� VRIIRFDQWH� FRQWUROOR� LGHRORJLFR�� 'LVFRUVR�DQDORJR� YDOH� SHU� O ¶ LQIRUPD]LRQH� SXEEOLFD�� FKH� YLHQH� VRVWHQXWD� GD�RJQL� SDUWH� FRPH� WXWHOD� GHOOD� SOXUDOLWj� H� GHOOH� O LEHUWj�� QRQ� FRPH�SRUWDYRFH� GHO� *RYHUQR�� 4XDQGR� FLz� DFFDGH� �DQFKH� WURSSR� VSHVVR��VL�SDUOD�GL� LQJHUHQ]H�GL�UHJLPH�*OL� LQWHUYHQWL� FXOWXUDOL� GHOO ¶(QWH� SXEEOLFR� VRQR� GXQTXH� GL� GXH� WLSL�� , O�SULPR� q� I LQDOL]]DWR� DG� RULHQWDUH�� FRQYLQFHUH�� PDQLSRODUH��WUDVPHWWHUH�� FRQWUROODUH� L� YDORUL�� OH� FRQRVFHQ]H�� OH� PRGH�� L�FRPSRUWDPHQWL�� 5LGXFHQGR� DOOD� VRVWDQ]D� OD� TXHVWLRQH�� SRVVLDPR�GHILQLUH� TXHVWR� LQWHUYHQWR� FRPH� WRWDOLWDULR�� TXDOXQTXH� VLD� L O� FRORUH�GHO� JRYHUQR� FKH� OR� JHVWLVFH�� $� TXHVWD� FDWHJRULD� DSSDUWHQJRQR� JOL�LQWHUYHQWL� GHO�0LQFXOSRS�GHOO ¶HUD� IDVFLVWD�� JOL� LQWHUYHQWL� SHU� O ¶DUWH� GHO�UHDOLVPR� VRFLDOLVWD�� JOL� LQWHUYHQWL� SHU� OD� FHOHEUD]LRQH� GHOO ¶HII LPHUR� H�GHO�PHUDYLJOLRVR�GL�FHUWH�DPPLQLVWUD]LRQL�DWWXDOL�8Q VHFRQGR� WLSR� GL� LQWHUYHQWR� SXEEOLFR� q� TXHOOR� I LQDOL]]DWR� D�JDUDQWLUH� OD� O LEHUWj�� DG� RIIULUH� XOWHULRUL� RS]LRQL�� D� VWLPRODUH� OR�VYLOXSSR�� D� FRQVHQWLUH� VSD]L� H� VWUXPHQWL�� 3RVVLDPR� GHILQLUH� TXHVWR�WLSR�GL� LQWHUYHQWR��GHPRFUDWLFR�H�SOXUDOLVWD�/D� GLI IHUHQ]D� IUD� L� GXH� PRGL� GL� LQWHUYHQLUH� GHO� SXEEOLFR� q� FHQWUDWD�VXO� IDWWR�FKH� OD� ORJLFD� WRWDOLWDULD�VL�FRQVLGHUD�GHSRVLWDULD�GL�YDORUL�GD�FRQFXOFDUH� �XQD� YROWD� O ¶RUGLQH�� XQ¶DOWUD� L O� UHDOLVPR�� XQ¶DOWUD� DQFRUD�OD� NHUPHVVH��� PHQWUH� OD� ORJLFD� GHPRFUDWLFD� VL� FRQVLGHUD� JDUDQWH� GL�VSD]L� FKH� OD� VRFLHWj� FLYLOH� GHYH� ULHPSLUH� GL� YDORUL�� /D� SULPD� VL� EDVD�VXL� FRQWHQXWL�� OD� VHFRQGD� VXL� FRQWHQLWRUL�� $� TXHVWR� VHFRQGR� WLSR� GL�LQWHUYHQWR� VL� LVSLUD� OD� QRVWUD� &RVWLWX]LRQH� 5HSXEEOLFDQD�� PD� DQFKH�JOL� LQWHUYHQWL� FXOWXUDOL� GL� XQD� PLQRUDQ]D� �SHU� RUD�� GL� (QWL� /RFDOL� IUD�FXL� DQQRYHULDPR� 7RULQR�� 9HURQD��0DVVD�� 3RUGHQRQH��*HQRYD�� )RUOu��SHU�FLWDUH�VROR�TXHOOL�FKH�FRQRVFLDPR�SL��GLUHWWDPHQWH�4XHVWD� GLFRWRPLD� WLSRORJLFD� QRQ� YD� FRQIXVD� FRQ� O¶DQWLQRPLD� IUD�6WDWR� HWLFR� LQWHQ]LRQDOH� H� 6WDWR� O LEHUDOH� TXDOXQTXLVWD�� 8Q� (QWH�SXEEOLFR� FKH� JDUDQWLVFH� VROR� VSD]L�� VWUXWWXUH�� VHUYL]L� �FLRq�FRQWHQLWRUL�� VL� EDVD� VXL� YDORUL� GHOOD� O LEHUWj�� GHOOD� SOXUDOLWj�� GHOOD�I LGXFLD�QHOOD�FUHVFLWD�GDO�EDVVR��GHOO ¶DXWRQRPLD�GHOOD�VRFLHWj�FLYLOH�/¶DQLPD]LRQH� VRFLRFXOWXUDOH� q� XQ¶DWW LYLWj� FKH� VL� SXz� FROORFDUH� D�FDYDOOR�IUD�O ¶ LQWHUYHQWR�HGXFDWLYR�H�O ¶ LQWHUYHQWR�FXOWXUDOH�(VVD� QRQ� q� Qp� SXz� HVVHUH� SULYD� GL� LQWHQ]LRQDOLWj� H� GL� YDORUL��PD� FLz�QRQ� VLJQLI LFD� FKH�GHEED�HVVHUH� LO� ³EUDFFLR� VHGXWWRUH´� GHO� JRYHUQR� LQ�FDULFD�� /¶(QWH� SXEEOLFR� SXz H� GHYH� RFFXSDUVL� GL� DQLPD]LRQH�VRFLRFXOWXUDOH� LQ� TXDQWR� HVVD� RJJL� UDSSUHVHQWD� XQ¶RFFDVLRQH� GL�LQYHVWLPHQWR� VXO� IXWXUR�� GL� UHFXSHUR� GHOOD� TXDOLWj� GHOOD� YLWD�� GL�VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GHL�FLWWDGLQL�H�GHOOH�LVWLWX]LRQL�7XWWR�GLSHQGH�GDO�³FRPH´�(VLVWH PROWD� FRQIXVLRQH� RJJL� WUD� DQLPD]LRQH� VRFLRFXOWXUDOH�� IHVWD� H�VSHWWDFROR�� $PPLQLVWUDWRUL� ORFDOL�� JHVWRUL� GL� FDPSHJJL� H� SVHXGR�RSHUDWRUL� FXOWXUDOL� GL� UHJLPH� RUJDQL]]DQR� SLFFROL� EDFFDQDOL� GL�SURYLQFLD�� FRQ� WDQWR� GL� JLXOODUL� H� VDOW LPEDQFKL��PD�SDOXGDQR� O¶HYHQWR�FRQ�OD�GHILQL]LRQH�QRELOLWDQWH�GL�DQLPD]LRQH�
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'LFLDPR� VXELWR� FKH� VH� O¶DQLPD]LRQH� VL� HVWLQJXHVVH� QHOOH� IHVWH� H�QHJOL�VSHWWDFROL��QRQ�FL�VDUHEEH�DOFXQ�ELVRJQR�GL�(QWL�SXEEOLFL�FKH�YL�LQWHUYHQJRQR�&RPLQFLDPR�GDOOD�IHVWD�8Q�SRSROR�FKH�KD�ELVRJQR�GHO�JRYHUQR�SHU�GLYHUWLUVL�q�JLj�XQ�SRSROR�GL� VFKLDYL�� , O� GLYHUWLPHQWR� q� GLYHUVLWj�� GLYHUJHQ]D�� WUDVJUHVVLRQH��GHYLD]LRQH�� OD� VXD� FDUDWWHULVWLFD� q� GL� HVVHUH� VHPSUH� FRQWUR� R�FRPXQTXH� IXRUL� GDO� JRYHUQR�� , O� JRYHUQR� LQIDWW L� UDSSUHVHQWD� OD�TXRWLGLDQLWj�� L O� FRQIRUPLVPR��OD� EXURFUD]LD�� L O� GRYHUH�� L O� SULQFLSLR� GL�UHDOWj��DQFKH� LO�JRYHUQR�SL��GHPRFUDWLFR��4XDQGR� LO� UH�VL� WUDYHVWH�GD�JLXOODUH� SHU� IDU� ULGHUH� LO� SRSROR�� VLJQLI LFD� FKH� LO� UH� YXROH� GRPLQDUH�DQFKH� OD� VIHUD� GHO� SULYDWR�� GHOOD� JLRLD�� GHOOD� IDQWDVLD�� QRQ�VLDPR�SL��DOORUD�GL� IURQWH�DG�XQ�JRYHUQR�FKH�VL�SUHVHQWD�FRPH� ³SDUWH´��PD�FKH�DVSLUD� DG� HVVHUH� ³WXWWR´�� /DYRUR� H� IHVWD�� GRYHUH� H� SLDFHUH�� OHJJH� H�WUDVJUHVVLRQH�� VHULHWj� H� JLRLD�� WXWWR� VRWWR� L O� FRQWUROOR� GHOO ¶(QWH�SXEEOLFR�� 'L� TXHVWR� SDVVR� DQFKH� L� SDUWQHUV� YHUUDQQR� DVVHJQDWL� GD�XQ�DSSRVLWR�DVVHVVRUH�/D� IHVWD� GHYH� QDVFHUH� GDOOD� JHQWH�� GDL� VXRL� VRJQL�� H� GDOOH� VXH�WUDGL]LRQL�� $OFXQL� DIIHUPDQR� FKH� O¶(QWH� SXEEOLFR� GHYH� RFFXSDUVL�GHOOH� IHVWH� SHUFKq� OD� JHQWH� QRQ� VD�SL�� IDUOR��4XHVWR�VLJQLI LFD�FKH� OD�YLWD�� L� UDSSRUWL�� JOL� VSD]L VRQR� WDOPHQWH� GLVJUHJDWL� GD� RVWDFRODUH� OD�VSRQWDQHLWj� GHOOD� JHQWH�� 6H� FLz� q� YHUR�� HG� LQ� PROWL� OXRJKL� OR� q�� L O�SUREOHPD� QRQ� YD� ULVROWR� FRQ� OH� ³IHVWH� GL� 6WDWR´�� PD� FRQ�XQ¶DQLPD]LRQH� VRFLRFXOWXUDOH� FKH� ULPHWWD� LQ� PRWR� FHUWL� PHFFDQLVPL�QDWXUDOL� LQFHSSDWL�2FFRUUH� ODVFLDUH� OH� IHVWH� DOOD� JHQWH�� VHPPDL� GDQGR� D� TXHVWD� JHQWH�OH�ULVRUVH�PRUDOL�H�PDWHULDOL�SHU�IDUVHOH�3HU�OR�VSHWWDFROR�OD�TXHVWLRQH�q�DQFKH�SL��FKLDUD�6H� OR� VSHWWDFROR� q� GL� FRQVXPR� FRPH� OR� VRQR� OD� PDJJLRU� SDUWH� GL�TXHOOL� SURPRVVL� GDJOL� (QWL� /RFDOL�� DOORUD� q� JLXVWR� FKH� VLD� SDJDWR� GD�FKL� OR� FRQVXPD��7URYR�SHUORPHQR� IROOH� FKH� O¶(QWH�SXEEOLFR�� FRL� VROGL�GL� WXWW L� L� FRQWULEXHQWL�� I LQDQ]L� DQFKH� VROR� SDU]LDOPHQWH� VSHWWDFROL� GL�5HQDWR� =HUR�� GL� 5LWD� 3DYRQH�� R� GHO� WHDWULQR� GL� DYDQJXDUGLD�� LVFULWWR�DO� SDUWLWR� GL� WXUQR�� /R� VSHWWDFROR� YD� SDJDWR� FRQ� L� VROGL� GL� FKL� QH�IUXLVFH�� VH� TXHVWL� QRQ� EDVWDQR�� OR� VSHWWDFROR� QRQ� VL� ID�� ,� FLWWDGLQL�FKH�� D� EXRQ� GLULWWR�� QRQ� IUXLVFRQR� GL� FHUWL� LJQRELOL� DYDQVSHWWDFROL��QRQ� KDQQR� DOFXQ� GRYHUH� GL� FRQWULEXLUH� DOOD� VSHVD�� Ê� RUD� FKH� VL�VDQFLVFD� FKH� LPSUHVDUL� GD� RSHUHWWD�� FDQWDQWL� H� DWWRUL� GD� VRII LWWD��DUW LVWL� YDULRSLQWL�� EDOOHULQL� FRQ� GHILFLW� SVLFRPRWRUL�� FKH� QRQ� ULHVFRQR�D� YLYHUH� GHO� ORUR� ODYRUR�� GHYRQR� WURYDUVL� XQ� DOWUR� ODYRUR� FRQ� FXL�YLYHUH�� 2OWUHWXWWR� VL� SRQH� XQ� SUREOHPD� GL� FRQFRUUHQ]D IUD� (QWH�SXEEOLFR� H� SULYDWL�� &HUWL� LQWHUYHQWL� GL� (QWL� ORFDOL� KDQQR� PHVVR� LQ�JLQRFFKLR� L� JLj� ERFFKHJJLDQWL� JHVWRUL� GL� FLQHPD�� LQ� TXDOFKH� FDVR�KDQQR� IDWWR� IDOO LUH� JHVWRUL� GL� EDOHUH� H� LPSUHVDUL� GL� VSHWWDFROL�� , O�ULVXOWDWR� I LQDOH� q� XQD� GHTXDOLI LFD]LRQH� GHL� SURGRWWL� VSHWWDFRODUL� HG�XQ¶LQFOXVLRQH� QHOOH� PDILH� SDUWLW LFKH� GHL� FRPPHUFLDQWL� SXUL� GL�VSHWWDFROR�� 'LHFL� DQQL� ID� D� 0LODQR� HVLVWHYDQR� LPSUHVDUL� SULYDWL� GL�VSHWWDFROL� LQWHUQD]LRQDOL�� 2JJL� VL� IDQQR� JOL� VWHVVL� VSHWWDFROL�� DJOL�
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VWHVVL� SUH]]L�� VROR� FKH� JOL� LPSUHVDUL� SULYDWL� VRQR� ³WDJOLHJJLDWL´� GD�RUJDQL]]D]LRQL�SDUDSROLW LFKH��VHQ]D� O¶ LQWHUPHGLD]LRQH�GHOOH�TXDOL�QRQ�VL� IDQQR� VSHWWDFROL�� %ULO ODQWH� ULVXOWDWR� GHOO ¶ LQWHUYHQWR� GHOO ¶(QWH�SXEEOLFR�QHO�VHWWRUH�4XDOFXQR� DIIHUPD� FKH� TXHVWR� LQWHUYHQWR� q� QHFHVVDULR� SHU� HYLWDUHFKH� OH� FODVVL� HG� L� FHWL� PHQR� SULYLOHJLDWL� VLDQR� HVFOXVL� GDJOL�VSHWWDFROL�� 2ELH]LRQH� QXPHUR� XQR�� L O� IDWWR� FKH� FHUWH� FODVVL� R� FHWL�VLDQR� HVFOXVL� GD� DOFXQL� VSHWWDFROL� q� VROR� XQ� ORUR� SULYLOHJLR��O ¶HVFOXVLRQH� FRQVHQWH� ORUR� GL� SHUGHUH� FRQ� PHQR� YHORFLWj� FXOWXUD�H�GLJQLWj�� 2ELH]LRQH� QXPHUR� GXH�� q� WXWWR� GD� YHULI LFDUH� FKH� D� FHUWH�NHUPHVVH� XUEDQH� SDUWHFLSDQR� FODVVL�� FHWL� H� JUXSSL� DELWXDOPHQWH�HVFOXVL�� &HUWH� VHUDWH� SRSXOLVWLFKH� GL� ³GHFHQWUDPHQWR� FXOWXUDOH´� QHL�TXDUWLHUL�SHULIHULFL� YHQJRQR�DIIROODWH�GDL�VROLW L�PDJQLI LFL� ³KDSS\� IHZV´�FKH� VL� JRGRQR� VSHWWDFROL� FUHDWL� VROR� SHU� ORUR�� SDJDQGR� PHWj� GHO�SUH]]R� FKH� VDUHEEHUR� GLVSRVWL� D� SDJDUH� �O ¶DOWUD� PHWj� OD� SDJD� OD�FROOHWW LYLWj��� 2ELH]LRQH� QXPHUR� WUH�� DQFKH� VH� FHWL� R� FODVVL� R� JUXSSL�VRWWRSULYLOHJLDWL� VRQR� HVFOXVL� GD� FHUWL� VSHWWDFROL�� FLz� q� DVVDL� PHQR�JUDYH� GHO� IDWWR� FKH� TXHVWL� VWHVVL� VRQR� HVFOXVL� GDOOH� VFXROH� G¶DUWH��GDL� FRQVHUYDWRUL�� GDOOH�DFFDGHPLH�FKH�VRQR� WHQXWH� LQ�SHVVLPR�FRQWR�GDJOL� (QWL� SXEEOLFL�� VRQR� HVFOXVL� D� YROWH� DQFKH� GDOOH� VFXROH� PHGLH��VRQR� HVFOXVL� GDL� OXRJKL� GL� ULWURYR� GL� TXDUWLHUH� �FKH� QRQ� HVLVWRQR���7DQWD� VHQVLELO LWj� SHU� OD� IUXL]LRQH� GL� VSHWWDFROL� GD� SDUWH� GL� JUXSSL�HPDUJLQDWL�VDUHEEH�DVVDL�PHJOLR�ULSRVWD�VH�GLUHWWD�DOOH�SUHFRQGL]LRQL�GHOOD�VWHVVD�IUXL]LRQH�8QD� VHFRQGD� FDWHJRULD� GL� FDVL�� ULJXDUGD� JOL� VSHWWDFROL FRVLGGHWWL�G¶DUWH�� L O� EDOOHWWR�� OD� PXVLFD� ³VHULD´�� OH� PRVWUH�� HFF�� 7XWWR� TXDQWR�ULJXDUGD� OD� ³FXOWXUD� DOWD´�� &RORUR� FKH� FRQYHQJRQR� VXOO ¶DVVXUGLWj� GL�I LQDQ]LDUH�VSHWWDFROL�GL�EDVVR� OLYHOOR��GLIHQGRQR� O¶ LQWHUYHQWR�FXOWXUDOH�GHOO ¶(QWH�SXEEOLFR�QHL�FDVL�GL�³DUWH�H�FXOWXUD´�$�SDUWH� L O� IDWWR�FKH� OD�GLVWLQ]LRQH�IUD�FXOWXUD�DOWD�H�EDVVD��DUWH�H�QRQ�DUWH� q� XQ� GLEDWWLWR� LQVROXWR� GD� GXHPLOD� DQQL�� L O � SUREOHPD� q� GL�HFRQRPLD� GHOOH� ULVRUVH�� 6ROR� OD� VWXSLGLWj� GHOO ¶, WDOLHWWD� SXz� SHQVDUH�FKH�OD�FDFFLD�DO�³SULPDWR´�VL�SHUVHJXH�SXQWDQGR�WXWWR�VXOOH�VWDU�Ê� LQ� EDVH� D� TXHVWD� ORJLFD� FKH� GLHWUR� OD� 6FDOD� FRPH� GLHWUR�0HQQHD��GLHWUR� )HOO LQL� FRPH� GLHWUR� (GXDUGR�� F¶q� L O� VHPL�YXRWR�� &KH� QHOOH�)DFROWj� GL� 3VLFRORJLD� VL� LQVHJQD� SL�� SVLFRORJLD� DQLPDOH� FKH�SVLFRORJLD� GHO� /DYRUR�� &KH� FLWWj� FXOWXUDOPHQWH� FDGDYHULFKH�� FRPH�7ULHVWH��VSHQGRQR�VROGL�SHU�PRVWUH�VXJOL�RUL�SUHFRORPELDQL�Ê� DPPLVVLELOH� O ¶ LQWHUYHQWR� SXEEOLFR� LQ� VHWWRUL� DUW LVWLFL� H� FXOWXUDOL�WUDGL]LRQDOL� HOHYDWL� H� VRI LVWLFDWL�� SXUFKp� VL� VLD� SULPD� SURYYHGXWR� DOOD�FUHD]LRQH� GL� XQ� WHVVXWR� FXOWXUDOH� GL� EDVH� H� GL� PDVVD�� 2� SXUFKp�O¶ LQWHUYHQWR� DUWLVWLFR� H� FXOWXUDOH� ³GL� VSLFFR´� VL� LQQHVWL� LQ� XQSURJUDPPD� VWUDWHJLFR� GHOO ¶(QWH� ORFDOH�� ,Q� TXHVWR� VHWWRUH� VL�UDJJLXQJH� LO� JURWWHVFR�� 2SHUD]LRQL� VSHULFRODWH�� VRI LVWLFDWLVVLPH��G¶DYDQJXDUGLD�� LQ� SDHVL� H� FLWWDGLQH� GRYH� OD� YLWD� q� VHJQDWD� GDO�GHVHUWR� FXOWXUDOH�� $JJUHJDWL� XUEDQL� GRYH� QRUPDOPHQWH� DL� JLRYDQL� VL�RIIUH� VROR� OD� FRUVD� FLFOLVWLFD� GRPHQLFDOH�� QRQ� PDQFDQR� XQD� YROWD�O ¶DQQR� GL� RVSLWDUH� �LQYHVWHQGR� JUDQ� SDUWH� GHO� ELODQFLR� FXOWXUDOH� GHO�
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&RPXQH�� L O� FRUR� EUDVLO LDQR�� L O� WULR� GL� PXVLFD� FHOW LFD�� L O� JUXSSR� GL�EDOOHULQL� FDPERJLDQL�� /¶HVRWLFR�� O ¶DVWUXVR�� O ¶ LQFRPSUHQVLELOH��GLYHQWDQR� VLPEROR� GHOOD� YRFD]LRQH� DOOD� ³FXOWXUD� DOWD´� GHOO ¶DVVHVVRUH�G¶DVVDOWR�� &L� VHPEUD� GL� DYHU� GLPRVWUDWR� FKH� OH� IHVWH� H� JOL� VSHWWDFROL�QRQ� GHYRQR� HVVHUH� JHVWLW L� GDJOL� (QWL� ORFDOL� H� FKH� HVVH� KDQQR�UDUDPHQWH�D�FKH�IDUH�FRQ�O¶DQLPD]LRQH�VRFLRFXOWXUDOH�4XHVWR� GLVFRUVR� YDOH� QDWXUDOPHQWH� SHU� PROWH� VLWXD]LRQL� LWDOLDQH�QHOOH� TXDOL� IHVWH� H� VSHWWDFROL�� SHU� OR� SL�� GL� GXEELR� JXVWR�� VRQR�O¶XQLFR�R�LO�PDJJLRUH�WLSR�GL� LQWHUYHQWR�SXEEOLFR�QHO�VHWWRUH�FXOWXUDOH�1RQ� HVFOXGLDPR� FKH� DOO ¶ LQWHUQR� GL� XQ� SURJUDPPD� SOXULHQQDOH�� VXOOD�EDVH� GL� VWUXWWXUH� H� VHUYL]L� GLI IXVL�� O ¶(QWH� ORFDOH� SRVVD� DQFKH�VDOWXDULDPHQWH� RFFXSDUVL� GL� IHVWH� R� VSHWWDFROL�� 4XHVWL� QRQ� VRQR�O¶$QLPD]LRQH� Qp� GHEERQR� HVVHUH� O¶ LQWHUYHQWR� SXEEOLFR�� PD� SRVVRQR�HVVHUH�XQ�PRPHQWR�GHOO ¶DQLPD]LRQH�H�GHOO ¶ LQWHUYHQWR�SXEEOLFR�
���� /¶DQLPD]LRQH�VRFLRFXOWXUDOH
/¶DQLPD]LRQH�q�XQ¶DWW LYLWj�GL�SURPR]LRQH�GHJOL� LQGLYLGXL��GHL�JUXSSL�H�GHOOH�FRPXQLWj�XUEDQH�� , O� WHUULELOH�DJJHWWLYR�GL�VRFLRFXOWXUDOH�VHUYH�D�GLVWLQJXHUH� O¶DQLPD]LRQH� FKH� VL� ULYROJH� DOOD� FLWWj� �VRFLR�� H� DOO ¶DUHD�FXOWXUDOH�� GD� DOWUL� W LSL� GL� DQLPD]LRQH� FKH� VL� VSHFLI LFDQR� SHU� L� PH]]L�FKH� XVDQR� �WHDWUDOH��PXVLFDOH�� HFF��� R� SHU� JOL� XWHQWL� FXL� VL� ULYROJRQR��GHJOL� DQ]LDQL�� GHL�PLQRUL�� HFF���� /D�VSHFLI LFD]LRQH�VL� JLXVWLI LFD�DVVDL�SL�� SHU� HUHGLWj� VWRULFKH� HG� LQI OXHQ]H� JHRJUDI LFKH�� FKH� SHU�XQ¶HVLJHQ]D�VRVWDQ]LDOH�, O� WHUPLQH�q�GL�RULJLQH� IUDQFHVH�H�KD�QDYLJDWR�GDOOH� IDPRVH�³PDLVRQV�GH� OD� FXOWXUH´� DL� QRVWUDQL� ³FHQWUL� GL� OHWWXUD´�� /¶DFFH]LRQH� SL�� GLI IXVD�RJJL� LQ� ,WDOLD� q� TXHOOD� GL� ³XQ¶D]LRQH� FXOWXUDOH� ULYROWD� DG� DGXOWL´�� , O�WHUPLQH� ³DQLPD]LRQH´� WRXW� FRXUW� ULFKLDPD� WURSSR� O¶DVSHWWR� OXGLFR� H�G¶DOWUD�SDUWH� L O�FRQFHWWR�GL� LQWHUYHQWR�R�D]LRQH�FXOWXUDOH�RGRUD�WURSSR�DSHUWDPHQWH�GL�FRORQLDOLVPR�
6L� XVD� LO� WHUPLQH� GL� DQLPD]LRQH� VRFLRFXOWXUDOH� SHU� LQGLFDUH� ³XQD�SUDWLFD� VRFLDOH� RUJDQL]]DWD� DO� I LQH� GL� VYLOXSSDUH� OD� FXOWXUD� GL� XQ�DJJUHJDWR� FLYLOH´�� , O� QRGR� GD� ULVROYHUH� LQ� GHILQL]LRQL� GL� TXHVWR� WLSR� q�FRVD�VLJQLI LFKL�³VYLOXSSDUH�OD�FXOWXUD´�2JJL� QHVVXQR� LGHQWLI LFD� OD� FXOWXUD� FRQ� OH� QR]LRQL�� 4XDOFXQR�FRQVLGHUD� FXOWXUD� OD� SDGURQDQ]D� GHOO ¶ LQVLHPH� GL� FRQRVFHQ]H�VYLOXSSDWHVL� QHOOD� VWRULD� GHOO ¶XRPR�� 0D� TXHVWD� FRQFH]LRQH� q� WURSSR�³SDVVLYD´� H� ³DUFKLYLVWLFD´� SHU� HVVHUH� DWWXDOH� HG� HVDXVWLYD�� $OOD�FRQRVFHQ]D� GHOOH� FRQRVFHQ]H� VL� WHQGH� DG� DII LDQFDUH� OD� FRQRVFHQ]D�GHJOL�VWUXPHQWL�FKH�SURGXFRQR�FRQRVFHQ]D��$OOD�FXOWXUD� LQWHVD�FRPH�HQFLFORSHGLD�� VL� DJJLXQJH� RJJL� XQD� FXOWXUD� LQWHVD� FRPH� RII LFLQD��'LHFL� DQQL� ID� VL� VRJQDYD� GL� RII LFLQH� FXOWXUDOL� FKH� VRUJHYDQR�PLUDFRORVDPHQWH�GDOOD� FRVFLHQ]D�H�GDOOD�VWRULD��PHQWUH�VL� ULQQHJDYD�O¶HQFLFORSHGLD� FRPH� UHWDJJLR� DXWRULWDULR�� 2JJL� VL� FRQYLHQH� FKH� OD�SURGX]LRQH� GL� FRQRVFHQ]H� VHJXH� OD� SDGURQDQ]D� GL� DOPHQR� OH�



��
PDJJLRUL�FRQRVFHQ]H�SUHFHGHQWL�3HU� FRQRVFHQ]H� QRQ� LQWHQGR� TXL� TXHOOH� VFLHQWLI LFKH� VROWDQWR�� PD�DQFKH�TXHOOH�DUWLVWLFKH�� VWRULFKH�H�VRFLDOL��6YLOXSSDUH� OD�FXOWXUD�RJJL�VLJQLI LFD� GXQTXH� VYLOXSSDUH� OD� SDGURQDQ]D� GHOOD� FXOWXUD� HVLVWHQWH� H�OD� FDSDFLWj� GL� SURGXUQH� GL� QXRYD��4XHVWR� RJJL� q� WXWWDYLD� XQ� FRPSLWR�GD� UHDOL]]DUH� ³D� YDOOH´� GL� XQ� DOWUR� FRPSLWR� IRUVH� SL�� GLI I LFLOH�� FKH� q�TXHOOR� GL� VWLPRODUH� OD� JHQWH� D� VFRSULUH� L O� SURSULR� LQWHUHVVH� H�SRWHQ]LDOH� FXOWXUDOH�� /D� FXOWXUD� KD� D� FKH� IDUH� FRQ� OH� DWW LYLWj�PHQWDOL�H� SVLFKLFKH�� $QFKH� TXDQGR� QDVFH� GD� XQ¶HVSHULHQ]D� R� GD� XQ¶D]LRQH�PDQXDOH�� OD� FXOWXUD�� SHU� GLYHQWDUH� WDOH�� GHYH� SDVVDUH� DWWUDYHUVR�ULI OHVVLRQL� H� SURGX]LRQL� VLPEROLFKH�� /D� VWHVVD� WUDGL]LRQH� RUDOH�� FKH�VHPEUD� OD� SL�� LPPHGLDWD�� SHU� HVVHUH� IDWWR� FXOWXUDOH� GHYH� VXELUH� OD�PHGLD]LRQH� GL� YDORUL� VLPEROLFL�� FKH� VRQR� SURGRWWL GD� DWWLYLWj� PHQWDOL�H� SVLFKLFKH�� /D� VWHVVD� FDFFLD� DOOD� SUHGD� QHOOD� IRUHVWD�� IDWWD� GD� XQ�JLDJXDUR� H� GD� XQ� LQGLJHQR�� q� IDWWR� FXOWXUDOH� VROR� SHU� O ¶ LQGLJHQR�� LQ�TXDQWR� VROR� SHU� OXL� HVVD� KD� FRQWDWWL� VLPEROLFL�� UHOLJLRVL�� ULWXDOL��VRFLDOL�� 6YLOXSSDUH� OD� FXOWXUD VLJQLI LFD� GXQTXH� VYLOXSSDUH� OH� DWW LYLWj�PHQWDOL� H� SVLFKLFKH�� $WWLYLWj� FKH� VRQR� DVVDL� UDUH� QHOO ¶DGXOWR�FRQWHPSRUDQHR�� &RQWHPSODUH�� ULI OHWWHUH�� SURYDUH� HPR]LRQL� VRQR�DWWLYLWj� VRVWLWXLWH� SHVDQWHPHQWH� GD� DOWUH� SL�� FRPXQL� RJJL��FRQVXPDUH�� VWRUGLUVL�� JXDUGDUH��IXQ]LRQDUH� IUHGGDPHQWH�� /D� ORJLFD�SURGXWWLYLVWLFD� WHQGH� DOO ¶DXWRPDWLVPR� HG� DOOD� VSHFLDOL]]D]LRQH�� DO�FRQIRUPLVPR� H� DOOD� ULSHWL]LRQH�� ,� JLXGL]L� VRQR� DVVDL� SL�� IDWLFRVL� HG�DQWLHFRQRPLFL�GHL�SUH�JLXGL]L�3HQVDUH�� SURGXUUH� FXOWXUD�� SURGXUUH� DUWH�� VRQR� DWWLYLWj VRWWUDWWH�DOO ¶XRPR� FRPXQH� H� GHOHJDWH� DOO ¶HVSHUWR� R� DOO ¶DUW LVWD�� WUDVIRUPDWL� LQ�ODYRUDWRUL� GHOO ¶ LQGXVWULD� FXOWXUDOH�� /¶DWW LYLWj� FXOWXUDOH�� FKH� FRQQRWD�O¶XPDQR� QHOOD� VXD� HVVHQ]D�� q� VWDWD� PHUFLI LFDWD� H� VRWWRSRVWD� DOOH�OHJJL�GHO�PHUFDWR��/D� I L ORVRI LD�� OD� WHRORJLD�� OD�SROLW LFD�H� OD�SVLFRORJLD�VRQR� WHUULWRUL� GD� HVSHUWL�� 2UPDL� FLz� FKH� VHPEUD� GLVWLQJXHUH� XQD�VRFLHWj� GHPRFUDWLFD� GD� XQD� QRQ� GHPRFUDWLFD� q� VROR� L O� IDWWR� FKH��QHOOD� SULPD�� JOL� HVSHUWL� H� L� WHFQLFL� SRVVRQR� HVVHUH� ³JXDUGDWL´�O LEHUDPHQWH�� /D� JHQWH� FRPXQH� VHPEUD� QRQ� DYHUH� LQWHUHVVH� D�³SURGXUUH� FXOWXUD´� H� VHPEUD� QRQ� DYHUH� FRVFLHQ]D� GL� SRWHUOR� IDUH��6YLOXSSDUH� FXOWXUD� RJJL� VLJQLI LFD� SULPDULDPHQWH� ULVYHJOLDUH� QHOOD�JHQWH� OD�FRVFLHQ]D�GHO�ELVRJQR�GL�FXOWXUD�H�GHO�SRWHUH��FKH�HVVD�KD��GL� IDUH� FXOWXUD�� (� QRQ� q� SRVVLELOH� IDUH� TXHVWR�� GDQGR� DL� FLWWDGLQL�SURGRWWL�FXOWXUDOL�SUHFRQIH]LRQDWL��GD�RVVHUYDUH�HG�DSSODXGLUH�2FFRUUH�DQFKH�FKLHGHUVL�VH�OD�FXOWXUD�VLD�XQ�I LQH�R�XQ�PH]]R�&UHGR� FKH� HVVD� VLD� LQ� SDUWH� XQ� I LQH�� XQ� JRGLPHQWR� H� XQ¶HOHYD]LRQH�LQ� Vp�� 0D� ULWHQJR� VLD� QHFHVVDULR� YHGHUH� OD� FXOWXUD� FRPH� XQ� PH]]R�SHU� PLJOLRUDUH� OD� YLWD�� &RQRVFHUH� OD� VWRULD� GHOO ¶XPDQLWj� H� VDSHU�SURGXUUH� LGHH� QXRYH�� VDUHEEH� XQ� HVHUFL]LR� GHFRUDWLYR� VH� SHU�HVHPSLR�QRQ�VHUYLVVH�D�IUHQDUH�O¶DSRFDOLVVH�QXFOHDUH�&KL�VD� OHJJHUH��DFFHWWD�SL��GLI I LFLOPHQWH� OH�PDQLSROD]LRQL��&KL� ULHVFH�D� SHQVDUH�� PHWWH� PDQR� DOOD� SLVWROD� SL�� UDUDPHQWH�� &KL� VD� SURGXUUH�LGHH�R�DUWH��FHUFD�PHQR�LQWHQVDPHQWH�XQD�PRUWH�SHU�GURJD�/¶DQLPD]LRQH� VRFLRFXOWXUDOH� q� GXQTXH� XQD� GHOOH� WDQWH� OHYH� XWLO L � DO�



��
FDPELDPHQWR� GHOOD� YLWD� VRFLDOH��'LFR� ³XQD� GHOOH� WDQWH´� H� QRQ� ³OD´�OHYD�� SHUFKq� QRQ� EDVWD� LO� GRWWR� FLQHIRUXP� D� IDU� VSDULUH� OD�GLVRFFXSD]LRQH��/¶XWRSLD� L O OXPLQLVWLFD�q� LQ�TXHVWR� ULGLPHQVLRQDWD��/R�VYLOXSSR� FXOWXUDOH� q� XQ� YHWWRUH� GHO� FDPELDPHQWR� GD� DII LDQFDUH� DG�DOWUL�YHWWRUL��HFRQRPLFL��SROLW LFL��JLXULGLFL��HFF���3HU� FRQFOXGHUH� SRVVLDPR� GHILQLUH� O ¶DQLPD]LRQH� VRFLRFXOWXUDOH� FRPH�³XQD� SUDWLFD� VRFLDOH� RUJDQL]]DWD� DO� I LQH� GL� VYLOXSSDUH� L� ELVRJQL�� OH�SRWHQ]LDOLWj� H� OD� FXOWXUD� GL� XQ� DJJUHJDWR�� FKH� DXPHQWD� DWWUDYHUVR�HVVD�OH�SRVVLELO LWj�GL�PLJOLRUDUH�OD�TXDOLWj�GHOOD�VXD�YLWD´�
1DWXUDOPHQWH�TXHVWD�q�XQD�GHILQL]LRQH�WHRULFD�/¶XVR� GHOO ¶DQLPD]LRQH� QH� ULFKLHGH� XQD� GHILQL]LRQH� RSHUDWLYD��0LJOLRUDUH� OD�TXDOLWj�GHOOD� YLWD�GL� XQ�TXDUWLHUH�R�XQD�FLWWj��DWWUDYHUVR�RSHUD]LRQL� FXOWXUDOL�� VLJQLI LFD� IDU� GLVFHQGHUH� GD� TXHVWD� I LQDOLWj�JHQHUDOH� GHJOL� RELHWW LYL� FRQFUHWL�� 8Q¶DQLPD]LRQH� ORFDOH� VHULD�SURJUDPPD� LO� UDJJLXQJLPHQWR� GL� RELHWW LYL� PHGLDQWH� SLDQL� DUWLFRODWL��7DOL� SLDQL� SRVVRQR� FHQWUDUVL� VX� GLUHWWULFL� GLYHUVH� PD� SUHFLVH� H�GHYRQR� FRQVHQWLUH� O ¶ LGHQWLI LFD]LRQH� GL� LQGLFDWRUL� GHO� ORUR� VXFFHVVR� R�LQVXFFHVVR�)LQRUD� OD� SROLW LFD� FXOWXUDOH� GHJOL� (QWL� ORFDOL� q� GRPLQDWD� GDOOD�FDVXDOLWj��GDOOD�SURYYLVRULHWj�H�GDOO ¶DVVHQ]D�GL�YHULI LFKH�,Q� PROWL� FDVL� TXHVWD� LPSRVWD]LRQH� YLHQH� VXIIUDJDWD� GD� WHRUL]]D]LRQL�VXOO ¶HII LPHUR�� PD� LQ� PROWLVVLPL� FDVL� VL� VSLHJD� VROR� FRQ� O¶DVVHQ]D� GL�YLVLRQH�SURVSHWWLFD��FRQ�O¶DYLGLWj�GL�FRQVHQVR�H�GL�FOLHQWHOD�/H� LQL]LDWLYH�FXOWXUDOL�QRQ�VL�JLXVWLI LFDQR�TXLQGL�SHU� L� ULVXOWDWL��PD�SHU�VH�VWHVVH�H�SHU� L O�QXPHUR�GL�SDUWHFLSDQWL��/D�TXDQWLWj�GL�SDUWHFLSDQWL�q� L O� PHWUR� VRVWLWXWLYR� GHOOD� TXDOLWj� H� GHOO ¶ LQWHQ]LRQDOLWj� GHJOL�LQWHUYHQWL�� /H� GLUHWWULFL� SULQFLSDOL� VX� FXL� FHQWUDUH� JOL� RELHWW LYL�RSHUDWLYL� VRQR�� OD� SDUWHFLSD]LRQH� H� O ¶DJJUHJD]LRQH� VRFLDOH��O ¶HGXFD]LRQH� H� L� O LQJXDJJL� HVSUHVVLYL�� OD� ULGX]LRQH� GHOOD� GHYLDQ]D� H�GHOO ¶HPDUJLQD]LRQH�$XPHQWDUH� OD� FXOWXUD� SHU� PLJOLRUDUH� OD� YLWD�� VLJQLI LFD� DXPHQWDUH� LO�JUDGR� GL� FRLQYROJLPHQWR� H� TXLQGL� GL� SRWHUH� GHL� VLQJROL� H� GHL� JUXSSL�QHOOD�FRPXQLWj�8Q� SURJUDPPD� FXOWXUDOH� GHYH� SURSRUVL� GL� PROWLSOLFDUH�O ¶DJJUHJD]LRQH�� IDFLO LWDQGR� OD� FUHD]LRQH� GL� JUXSSL�� DVVRFLD]LRQL��FRRSHUDWLYH�FKH�DEELDQR� IRUPD�VWDELOH�H�YLWD�FRQWLQXDWLYD��Ê� ULGLFROR�FKLDPDUH� DJJUHJD]LRQH� TXHOOD� GHL� FHQWRPLOD� DVFROWDWRUL� GL� %RE�0DUOH\� D� 6�� 6LUR�� 3HU� DJJUHJD]LRQH� VRFLDOH� LQWHQGLDPR� XQ�DFFRUSDPHQWR� VWDELOH� H� GXUDWXUR� GL� SHUVRQH� R� JUXSSL�� FKH� DEELDQR�I LQL� FRPXQL�� UHOD]LRQL� VLJQLI LFDWLYH�� DWW LYLWj� FRPSDUWHFLSDWH�� 1HOOR�VWHVVR� VHQVR� YD� O¶ LQFHQWLYD]LRQH� GHOOD� SDUWHFLSD]LRQH� DOOD� YLWD�DVVRFLDWD�� JOL� RUJDQL� FROOHJLDOL� GHOOD� VFXROD�� L� FRPLWDWL� GL� JHVWLRQH�GHOOH� ELEOLRWHFKH� H� GHL� VHUYL]L� VDQLWDUL�� L� FRQVLJOL� FRPXQDOL� H�FLUFRVFUL]LRQDOL�� OH�DVVRFLD]LRQL�HG�L�3DUWLW L�, O� PLJOLRUDPHQWR� FXOWXUDOH� H� GHOOD� YLWD� SDVVDWD� DQFKH� DWWUDYHUVR� OD�GLI IXVLRQH� GHOOH� FRQRVFHQ]H� H� GHJOL� VWUXPHQWL� SHU� SURGXUUH� QXRYH�FRQRVFHQ]H�� 2ELHWWLYL� GL� XQ� SURJUDPPD� FXOWXUDOH� VRQR� GXQTXH�� OD�



��
ULGX]LRQH� GHOO ¶DQDOIDEHWLVPR� H� O¶DXPHQWR� GHOOD� GLI IXVLRQH� OLEUDULD�� OD�PROWLSOLFD]LRQH� GHOO ¶ LQQRYD]LRQH� VFRODVWLFD� H� OD� ULGX]LRQH� GHOOH�ULSHWHQ]H� H� GHJOL� DEEDQGRQL�� OD� WUDVPLVVLRQH� GL� O LQJXDJJL� HVSUHVVLYL�QRQ� WUDGL]LRQDOL� �WHDWUR�� FLQHPD��PDQXDOLWj�� SLWWXUD�� HFF���� O ¶DXPHQWR�GHOO ¶HGXFD]LRQH� QRQ� GLUHWWDPHQWH� VFRODVWLFD� �DOLPHQWDUH��DPELHQWDOH��VWUDGDOH��VDQLWDULD��VHVVXDOH��HFF���/D� WHU]D� GLUHWWULFH� q� TXHOOD� GHOOD� ULGX]LRQH� GHOOD� GHYLDQ]D� H�GHOO ¶HPDUJLQD]LRQH�� /¶DXPHQWR� GHOOD� FXOWXUD� q� VWHULOH� DFFDGHPLVPR�VH� QRQ� FRQVHQWH� OD� ULGX]LRQH� GL� IHQRPHQL� TXDOL� OD� GURJD�� OD�GHOLQTXHQ]D� PLQRULOH�� OD� YLROHQ]D� VXOOH� GRQQH� H� VXL� PLQRUL�� OD�JKHWWL]]D]LRQH� GHOOH� PLQRUDQ]H� VRFLDOL� �DQ]LDQL�� KDQGLFDSSDWL��LPPLJUDWL��HFF���)DUH� DQLPD]LRQH� VRFLRFXOWXUDOH� VLJQLI LFD� LPSHJQDUVL� FRQFUHWDPHQWH�LQ� TXHVWH� WUH� GLUHWWULFL�� FRQ� LQWHUYHQWL� SLDQLI LFDWL� SROLHQQDOL� H�FRQWUROODELO L� QHJOL� HIIHWW L� � DWWUDYHUVR� LQGLFDWRUL� VRFLDOL�SUHGHWHUPLQDQWL�1RQ� RFFRUUH� HVVHUH� LQWHOOHWWXDOL� SHU� FDSLUH� FKH� %DUL� H� 5RYHUHWR�GHYRQR� IDUH� LQWHUYHQWL� FXOWXUDOL� GL� TXHVWR� WLSR� SULPD� GL� SURPXRYHUH�VHUDWH�FRQ�/XLV�)DOFR�H�LO�WHDWUR�.DWKDNDOL�
���� 6WUXWWXUH��RUJDQL]]D]LRQH��SURJUDPPL��SHUVRQH
,QGLUL]]DUH� O¶DQLPD]LRQH� VRFLRFXOWXUDOH� YHUVR� JOL� RELHWW LYL� FRQFUHWL�VXLQGLFDWL� q� FRVD� PHQR� IDFLOH� HG� HFODWDQWH� FKH� IDUH� VSXPHJJLDQWL�VHUDWH� GHO� WHDWUR� NDEXNL�� )DUH� GHOO ¶DQLPD]LRQH� VRFLRFXOWXUDOH� VXO�VHULR� ULFKLHGH� OD� PHVVD� LQ� D]LRQH� GL� VWUXWWXUH�� RUJDQL]]D]LRQL��SURJUDPPL�H�SHUVRQH�TXDOLI LFDWH�1RQ� q� SUREOHPD� HFRQRPLFR�� FRPH� VRVWLHQH� TXDOFXQR� LQ� HYLGHQWH�PDODIHGH�� $� SDUWH� L O� IDWWR� FKH� XQD� YDOXWD]LRQH� HFRQRPLFD� GLSHQGH�GDL� ULVXOWDWL��q�VHQ]¶DOWUR�SL��FROSHYROH�EXWWDUH�DO�YHQWR�FHQWR�PLOLRQL�FKH� LQYHVWLUQH� IUXWWXRVDPHQWH� GXHFHQWR�� 8Q� SURJUDPPD� GL�DQLPD]LRQH� VRFLRFXOWXUDOH� VHULR� SXz� FRVWDUH� OD� VWHVVD� VRPPD� GL� XQ�SURJUDPPD� HII LPHUR�� 4XHVWL� XOW LPL� IUD� O ¶DOWUR�� SHU� OD� ORUR� QDWXUDOH�WHQGHQ]D�DOOD�%DUQXP�� WHQGRQR�D�JRQILDUVL�YHUWLJLQRVDPHQWH�GL�DQQR�LQ�DQQR�6DUHEEH� LQWHUHVVDQWH�� SHU� HVHPSLR�� FRQRVFHUH� TXDOH� HUHGLWj� KD�ODVFLDWR� O ¶RSHUD]LRQH� 5RQFRQL±3UDWR�� FRVWDWD� SDUH� PH]]R� PLOLDUGR��2� VDSHUH� LO� FRVWR� GHOO ¶RSHUD]LRQH� GL� DUFKHRORJLD� I L OPLFD� VXO�1DSROHRQ� D� 5RPD�� 2SSXUH�� TXDQWL� JUXSSL� JLRYDQLOL� VL� VDUHEEHUR�SRWXWL� I LQDQ]LDUH� D� %RORJQD�� FRQ� TXHL� VHVVDQWD� PLOLRQL� EUXFLDWL� LQ�XQD�VHUD�SHU�VHQWLUH�OD�YRFH�GL�%HQH",� TXHUXOL� $PPLQLVWUDWRUL� FKH� SLDQJRQR� SHUHQQHPHQWH� SHU� L� WDJOL� GL�ELODQFLR� H� OH� PDJUH� I LQDQ]H� ORFDOL�� GRYUHEEHUR� DQ]LWXWWR� IDUH� L� FRQWL�GL� TXDQWR� VSHUSHUDQR� SHUVLVWHQGR� QHOO ¶ LQFDSDFLWj� �R� QRQ� YRORQWj�� GL�IDUH� SURJUDPPL� LQWHUDVVHVVRULO L� FRRUGLQDWL� ,Q� PROWH� FLWWj� QRQ� VROR�QRQ� VL� IDQQR� LQL]LDWLYH� FRRUGLQDWH�� PD� DGGLULWWXUD� VL� HVLELVFH� OD� SL��VTXDOOLGD�FRQFRUUHQ]D�



��
8Q¶RSHUD]LRQH� FXOWXUDOH� GL� SUHYHQ]LRQH� GHO� IHQRPHQR� GURJD� GHYH�FHUWR� FRLQYROJHUH� FRPSHWHQ]H� VDQLWDULH�� ULFUHDWLYH�� VFRODVWLFKH��DVVLVWHQ]LDOL�� PDJDUL� DQFKH� XUEDQLVWLFKH�� 1RYH� LQWHUYHQWL� VX� GLHFL�IUD�TXHOOL� UHDOL]]DWL�RJJL� LQ� ,WDOLD��VRQR� IDOO LPHQWDUL� LQ�SDUWHQ]D�SHU� OD�PDQFDQ]D�GL�XQD�YLVLRQH�LQWHJUDWD�H�FRRUGLQDWD�/¶DQLPD]LRQH� VRFLRFXOWXUDOH� ULFKLHGH� VWUXWWXUH�� HGLI LFL�� VSD]L�� HG�DWWUH]]DWXUH�
1RQ�q�QHFHVVDULR�SHQVDUH�D� IDUDRQLFKH�QXRYH�FRVWUX]LRQL�DII LGDWH�DL�VROLW L�DUFKLWHWW L�GL�PRGD��,Q�,WDOLD�QRQ�PDQFDQR�DIIDWWR� OH�VWUXWWXUH��VH�QRQ� LQ� UDUL� FDVL�� 6L� WUDWWD� GL� ULXWL O L]]DUH� LO� SDWULPRQLR� SXEEOLFR�HVLVWHQWH�� &L� VRQR� VSD]L� VSRUWLYL� VHTXHVWUDWL� GD� VLQJROH� VRFLHWj� DG�XVR� VWUHWWDPHQWH� ULVHUYDWR� SHU� O ¶DJRQLVPR�� &L� VRQR� SDOD]]L� H� ORFDOL�FRPXQDOL� DVVHJQDWL� DG� DVVRFLD]LRQL� H� JUXSSL�� PRUWL� GD� GHFHQQL�� &L�VRQR�ELEOLRWHFKH�IUHTXHQWDWH�GD�GLHFL�SHUVRQH�DOOD�VHWW LPDQD��VFXROH�XWL O L]]DWH� FLQTXH� RUH� DO� JLRUQR�� WHDWUL� H� FLQHPD� YXRWL� OD� PDWWLQD� H�SDUHFFKLH�VHUH� OD�VHWW LPDQD�H�SDUHFFKL�PHVL� O ¶DQQR�� ,Q�FRPSHQVR�VH�XQ� JUXSSR� GL� JLRYDQL� YXROH� ULXQLUVL� SXz� VFHJOLHUH� VROR� IUD� L O� EDU��O ¶RUDWRULR�R� OH�FDQWLQH�GHL�SDOD]]L� IDWLVFHQWL��$�0LODQR��XQ�JUXSSR�FKH�GHVLGHUD IDUH� XQ� FRQYHJQR� VL� VHQWH� FRQVLJOLDUH� GDO� &RPXQH� O¶DII LWWR�GHOOH� VDOH� GHOO ¶+RWHO� 0LFKHODQJHOR�� /H� QXRYH� FRVWUX]LRQL� SRVVRQR�DQFKH�HVVHUH�SURJHWWDWH��SHU� L O� IXWXUR��'D�VXELWR� LQYHFH�O¶(QWH� ORFDOH�SRWUHEEH� LQVWDXUDUH� OD� UHJROD� FKH� WXWW L� JOL� DPELHQWL� SXEEOLFL� SRVVRQR�HVVHUH� XVDWL� GD� WXWW L� L� JUXSSL� LQWHUHVVDWL�� LQ� RUDUL� GLYHUVL� FRQFRUGDWL�FRQ� XQD� VHJUHWHULD� FHQWUDOL]]DWD�� , O� ULVFKLR� FKH� VL� FRUUH� q� TXDOFKH�GDQQHJJLDPHQWR� R� TXDOFKH� LQFRQYHQLHQWH� FLUFD� O¶RUGLQH� H� OD� SXOL]LD��0D� JOL� RVVHVVLRQDWL� GDOO ¶RUGLQH�� GDOOD SXOL]LD�� GDL� GDQQL�� GRYUHEEHUR�SHQVDUH� DL� ULVFKL� FKH� XQD� FLWWj� FRUUH� QHO� ODVFLDUH� FRVWDQWHPHQWH� DL�PDUJLQL�GHOOD�YLWD�DVVRFLDWLYD�H�FXOWXUDOH��PLJOLDLD�GL�SHUVRQH�
2OWUH� FKH� VWUXWWXUH� VHUYRQR� DWWUH]]DWXUH�� /D� PDJJLRU� SDUWH� GHL�JUXSSL� VSRQWDQHL� PXRLRQR� SHU� QRQ� DYHUH� XQ� OXRJR� GL� ULWURYR� H� SHU�PDQFDQ]D� GL� VROGL� SHU� XQ� WHOHIRQR�� XQ� FLFORVWL OH�� 8Q� (QWH� ORFDOH�LQWHUHVVDWR� D� IDUH� DQLPD]LRQH� VRFLRFXOWXUDOH� GRYUHEEH� SHQVDUH�DQ]LWXWWR� DG� RUJDQL]]DUH� XQD� VHJUHWHULD� FLWWDGLQD� DSHUWD� D� WXWW L� L�JUXSSL� GL� SHUVRQH� LQWHUHVVDWH� DG� DYHUH� XQ� VHUYL]LR� SXEEOLFR� GL�VHJUHWHULD��FLFORVWL OH��DUFKLYLR��PDJD]]LQR�6RUJH�GXQTXH�XQ�SUREOHPD�GL�RUJDQL]]D]LRQH�� ,Q�JHQHUH� L� IXQ]LRQDUL�RSHUDQWL� QHOOH� RUJDQL]]D]LRQL� FXOWXUDOL� KDQQR� SURYHQLHQ]H� PROWR�YDULRSLQWH�� L� ORUR� VLVWHPL� GL� IRUPD]LRQH�H�VHOH]LRQH�VRQR� ODUJDPHQWH�GLVFXWLELO L� � 7XWWDYLD� q� SXU� VHPSUH� TXDOFRVD� FKH� HVLVWDQR� H� FKH� VL�RFFXSLQR� VWDELOPHQWH� GHO� VHWWRUH� VRFLRFXOWXUDOH�� +R� FRQRVFLXWR�$VVHVVRUL� FKH� FRQGXFHYDQR� RSHUD]LRQL� VRFLRFXOWXUDOL� GLVSRQHQGR� GL�XQ�UDJLRQLHUH�GHOOD�FRQWDELO LWj�R GL�XQ�IXQ]LRQDULR�GHO�GHFHQWUDPHQWR�D� SDUW�W LPH�� H� QHVVXQ� DOWUR�� 3DUOR� GL� FLWWDGLQH� GL� ���������� DELWDQWL��QRQ� GL� IUD]LRQL�� 8Q� (QWH� ORFDOH� FKH� YRJOLD� HIIHWWXDUH� LQWHUYHQWL�VRFLRFXOWXUDOL� GHYH� GLVSRUUH� GL� XQR� R� GXH� DGGHWWL� DO� FHQWUR�� FKH�VLDQR� SUHSDUDWL� R� FKH� VL� SUHSDULQR� GDO� PRPHQWR� LQ� FXL� VL� DYYLD� XQ�



��
SURJHWWR�� PD� VRSUDWWXWWR� GHYH� GLVSRUUH� GL� XQ¶RUJDQL]]D]LRQH�SHULIHULFD�� 1HOOD� PLJOLRUH� GHOOH� LSRWHVL� TXHVW¶RUJDQL]]D]LRQH� GHYH�HVVHUH� DXWRQRPD�� FLRq� IDWWD� GL� RSHUDWRUL� VRFLRFXOWXUDOL� FKH� ODYRULQR�IXOO� W LPH� SHU� O ¶$VVHVVRUH�� FRPH� GLSHQGHQWL� R� DWWUDYHUVR� XQ� FRQWUDWWR�GL� SUHVWD]LRQH�SURIHVVLRQDOH�R�SHU� FRQYHQ]LRQH��1HO�FDVR� LQ�FXL�QRQ�VLD� SRVVLELOH� OD� VLWXD]LRQH� RWWLPDOH�� RFFRUUH� SURYYHGHUH� DOO ¶XWL O L]]R�HG�DOOD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�HVLVWHQWL�3HU� HVHPSLR��RUJDQL]]DQGR� XQ� DSSRVLWR� JUXSSR� GL� ODYRUR� FRPSRVWR�GL� RSHUDWRUL� SXEEOLFL� VRWWR�XWLO L]]DWL� �FH� QH� VRQR� PROWL� GL� SL�� GL�TXDQWR� VL� SHQVL��� GDO� ELEOLRWHFDULR� DOO ¶DVVLVWHQWH� VRFLDOH��GDOO ¶ LQVHJQDQWH� FRPDQGDWR� DO� GLUHWWRUH� GHO� WHDWUR� FRPXQDOH��2SSXUH�FRQFRUGDQGR SURJUDPPL� FRQ� OH� LVWLWX]LRQL� JLj� RSHUDQWL�� PDJDUL�FRQIXVDPHQWH� R� VYRJOLDWDPHQWH�� VXO� WHUULWRULR� XUEDQR�� GDOOD� 86/� DO�'LVWUHWWR� 6FRODVWLFR�� GDO� PXVHR� DO� FHQWUR� VSRUWLYR�� 2SSXUH� LQI LQH�VWLPRODQGR� H� FRQYRJOLDQGR� OH� IRU]H� DWWLYH� GHO� YRORQWDULDWR��RUJDQL]]DWR� H� QRQ�� DVVRFLD]LRQL� FXOWXUDOL�� ULFUHDWLYH� H� VSRUWLYH��JUXSSL�VSRQWDQHL��VWXGHQWL�XQLYHUVLWDUL�(VLVWH� XQ¶HQRUPH� TXDQWLWj� GL� ULVRUVH� PDOH� LQFDQDODWH��VRWWRXWLO L]]DWH�� VSUHFDWH� QHOOD� VRFLHWj� PHWURSROLWDQD�� FKH�QHFHVVLWDQR�VROR�GL�VWLPROL�� LQGLUL]]L��DLXWL�H�FRRUGLQDPHQWR�0ROWL� (QWL� ORFDOL� FKH� QRQ� KDQQR� ULVRUVH� SHU� SURJUDPPL� GL� YDVWR�UHVSLUR�� EUXFLDQR� WXWWH� OH� ORUR� ULVRUVH� LQ� TXDOFKH� LQL]LDWLYD� HFODWDQWH�TXDQWR� VSRUDGLFD��PDJDUL� FRQFRUUHQ]LDOH� D� TXDQWR� OH� RUJDQL]]D]LRQL�³FLYLO L´� VWDQQR� IDWLFRVDPHQWH� SRUWDQGR� DYDQWL�� 4XHVWL� (QWL� QRQ�SUHQGRQR� QHSSXUH� LQ� FRQVLGHUD]LRQH� LO� UXROR� LPSRUWDQWLVVLPR� GHO�FRRUGLQDPHQWR� H� GHOOR� VWLPROR� LQFDQDODWR� GHOOH� ULVRUVH� HVLVWHQWL��&RRUGLQDPHQWR�� EHQLQWHVR�� FKH� QRQ� GHYH� HVVHUH�PLUDWR� DO� FRQWUROOR�H� DO� GRPLQLR�� EHQVu� DOOR� VYLOXSSR� H� DOO ¶DUPRQL]]D]LRQH�� DO�SRWHQ]LDPHQWR� H� DOOD� I LQDOL]]D]LRQH�� 7XWWR� TXHVWR� ULFKLHGH�XQ¶RUJDQL]]D]LRQH�� LQWHVD�FRPH�VWUXWWXUD�PD�DQFKH�FRPH�SURFHGXUD��FLRq�XQ¶D]LRQH�RUJDQL]]DWD��1RQ�FDVXDOH�Qp�FDRWLFD��QRQ�SDU]LDOH�Qp�HSLVRGLFD�� QRQ� DSSURVVLPDWLYD� Qp� GLOHWWDQWLVWLFD��2FFRUUH� FKH� O¶(QWH�ORFDOH� H� O ¶$VVHVVRUH� SUHSRVWR� VDSSLDQR� SURJUDPPDUH�� DYYLVDUH� SHU�WHPSR�� SUHGLVSRUUH� OH� ULVRUVH� �HFRQRPLFKH�� DPELHQWDOL� HG� XPDQH���RUJDQL]]DUH� LO�GLEDWWLWR�HG� LO�FRQVHQVR��H�SRL�JHVWLUH�FRUUHWWDPHQWH� OH�GHFLVLRQL�� 7URSSR� VSHVVR�O¶ LQWHUYHQWR� FXOWXUDOH� VFLYROD� VXOO ¶ LQFXOWXUD�RUJDQL]]DWLYD� GHJOL� (QWL� SURPRWRUL�� 5LVRUVH� GLVSRQLELO L� YHQJRQR�HPDUJLQDWH�� RSSXUH� GHOXVH� H� IUXVWUDWH�� (� QRQ�PL� ULIHULVFR� DL� FDVL� LQ�FXL� WXWWR� FLz� DYYLHQH� SHU� PDODIHGH� SROLW LFD�� TXHVWL� FDVL� VRQR�FRUUHJJLELO L� VROR� DOOD� VXFFHVVLYD� WRUQDWD� HOHWWRUDOH�� 3HQVR� DL� FDVL� �H�VRQR� WDQWLVVLPL�� LQ� FXL� TXHVWR� DYYLHQH� SHU� LQFDSDFLWj� HG� LQVLSLHQ]D��FLRq�SHU�LQFXOWXUD�
8Q� DOWUR� SUREOHPD� FUXFLDOH� q� TXHOOR� GHL� SURJUDPPL� I LQDOL]]DWL�� /D�ORJLFD� DWWXDOH� GHJOL� LQWHUYHQWL� FXOWXUDOL�� DEELDPR� GHWWR�� q�SUHYDOHQWHPHQWH�TXHOOD�GHL�IXRFKL�G¶DUWLI LFLR�/D� ORJLFD� WUDGL]LRQDOH�� SL�� FRPSDVVDWD� H� UHDOLVWD�� q� TXHOOD� GHO�VHUYL]LR� FXOWXUDOH�� %LEOLRWHFKH�� &HQWUL� GL� OHWWXUD�� &HQWUL� SHU� L O� WHPSR�
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OLEHUR�� PXVHL�� FRQIHUHQ]H� GRWWH�� O ¶(QWH� ORFDOH� RUJDQL]]D�VHUYL]L� FKH�RIIURQR��DG�RUDULR�I LVVR�V¶LQWHQGH��OD�SRVVLELO LWj�GL�IUXL]LRQL�FXOWXUDOL�4XHVWD�ORJLFD�KD�GXH�QHL�, O�SULPR�q�FKH�QRQ�FL�VL�SXz�UHQGHUH�FRQWR�VH�H�TXDQWR�TXHVWL�VHUYL]L�VHUYRQR�� TXDO� q� OD� ORUR� LQFLGHQ]D� VXO� FRVWXPH� FXOWXUDOH� H� VXOOD�TXDOLWj� GHOOD� YLWD�� 2� PHJOLR�� VDOYR� UDUL� FDVL�� VL� LQWXLVFH� FKH� KDQQR�SRFR� R� QHVVXQ� SHVR� GDO� QXPHUR� GHL� ORUR� XWHQWL�� FKH� LQ� JHQHUH� q�EDVVLVVLPR�,O�VHFRQGR�QHR�KD�FRPH�VSLD�SURSULR� OD�VFDUVLWj�GHOO ¶XWHQ]D��/¶LGHDOH�XWHQWH�� LQIDWW L�� WDQWR� FRQVDSHYROH� GHL� SURSUL� ELVRJQL� FXOWXUDOL� H� GHL�PRGL� SHU� VRGGLVIDUOL� � FKH� GRYUHEEH� IDU� XVR� GHO� VHUYL]LR� FXOWXUDOH�SXEEOLFR�� q� TXHOOR� FKH� KD� PHQR� ELVRJQR� GHO� VHUYL]LR� VWHVVR� LQ�TXDQWR� KD� OH� SRVVLELO LWj� GL� VRGGLVIDUH� LQ� DOWUL� OXRJKL� OH� SURSULH�HVLJHQ]H� FXOWXUDOL�� *OL� DQDOIDEHWL�� FKH� VDUHEEHUR� L� SL�� ELVRJQRVL� GHL�VHUYL]L� GL� ELEOLRWHFD�� QRQ� YDQQR� FHUWR� LQ� XQ� SRVWR� GL� FXL� QRQ� VDQQR�QHPPHQR� OHJJHUH�JOL� RUDUL� G¶DSHUWXUD�� ,�JLRYDQL�VEDQGDWL� VDUDQQR�JOL�XOW LPL� DG� HQWUDUH� LQ� XQ� &HQWUR� GL� WHPSR� OLEHUR� �DQFKH� SHUFKq� LQ�JHQHUH�� TXDQGR� LQ� TXHVWL� &HQWUL� HQWUDQR� WURSSL� ³VEDQGDWL´�� O ¶(QWH�ORFDOH� O L� FKLXGH�� FRPH� q� VXFFHVVR� D� 7RULQR� H� D� 0LODQR��� ,QVRPPD� L�³VHUYL]L´� ULVSRQGRQR� DG� XQ¶LPSRVWD]LRQH� LO OXPLQLVWLFD� FKH� LPPDJLQD�XQ� FLWWDGLQR� FDSDFH� GL� DVFROWDUH� L� SURSUL� ELVRJQL�� VFHJOLHUH� IUD�GLYHUVH�RS]LRQL�� XVDUH� L� VHUYL]L� QHO�PRGR�SL�� JLXVWR��4XDOFRVD� FRPH�OH� QRELOL� WHRULH� L O O LFKLDQH� VXOOD� VFXROD�� /D� UHDOWj� q� GLYHUVD�� 2FFRUUH�SDVVDUH� GDL� ³VHUYL]L� DL� SURJUDPPL´�� 4XHVWR� VLJQLI LFD� XWL O L]]DUH� LQ�PRGR� GLYHUVR� OH� ULVRUVH� VWUXWWXUDOL� HG� XPDQH�� /¶(QWH� ORFDOH� GHYH�LGHQWLI LFDUH� XQD� GLUHWWULFH� GL� LQWHUYHQWR�� HQXFOHDUH� GHL� VXE�RELHWW LYL�SOXULHQQDOL�� H� FRQFHQWUDUH� WXWWH� OH� ULVRUVH� FHQWUDOL� H� SHULIHULFKH��SURIHVVLRQDOL� H� YRORQWDULH�� LQ� LQWHUYHQWL� IRFDOL]]DWL�� YHULI LFDUH� VH�O¶ LQWHUYHQWR� KD� DYXWR� XQ� TXDOFKH� ULVXOWDWR�� 3HU� IDUH� TXHVWR� QRQ�RFFRUUH� FKLXGHUH� L� ³VHUYL]L´�� PD� RULHQWDUQH� OH� DWW LYLWj� YHUVR� OH�GLUHWWULFL� SUHVFHOWH�� , O� SURJUDPPD�PHVVR� LQ� FDQWLHUH� D� 7RULQR� H� )RUOu�SHU� L�JLRYDQL�� YD�XQ�SR¶�QHOOD�GLUH]LRQH�TXL�GHOLQHDWD��DOPHQR�VWDQGR�DL�GRFXPHQWL�VFULWW L�
0D�SHU�HYLWDUH�GL DGGHQWUDUPL� WURSSR�QHOOD�FURQDFD�� IDUz�XQ�HVHPSLR�GL� SURJUDPPD� G¶DQLPD]LRQH� VRFLRFXOWXUDOH� SHU� XQD� FLWWDGLQD� LQWRUQR�DL� �������DELWDQWL�� SULYD� GL� RSHUDWRUL� VRFLRFXOWXUDOL��6XSSRQLDPR�FKH�VL� VLD� GHFLVD� OD� SULRULWj� GL� XQ� LQWHUYHQWR� GL� SUHYHQ]LRQH� GHOOH�WRVVLFRGLSHQGHQ]H� JLRYDQLOL� GL� GXUDWD� WULHQQDOH�� /D� VFXROD� VDUj�FRLQYROWD� �QHOOH� WHU]H� PHGLH�� QRQ� SHU� OH� VROLWH� FRQIHUHQ]H�� PD� SHU�O ¶DYYLR� GL� DWW LYLWj� HVSUHVVLYH� DVVRFLDWH�� 6DUDQQR� SURPRVVL� DWHOLHU� H�FRUVL�GL�DYYLR�DOOH�DWW LYLWj�HVSUHVVLYH�SHU�L�UDJD]]L�3DUDOOHODPHQWH� OD� ELEOLRWHFD� H� OD� 86/�� G¶LQWHVD� FRO� &RPXQH��SUHSDUHUDQQR� GHL� YRORQWDUL� FRPH� DQLPDWRUL� GL� JLRYDQL�� $O� WHUPLQH�GHOOD� PHGLD� H� QHL� SULPL� DQQL� GHOOH� VXSHULRUL� L� JLRYDQL� VDUDQQR�FROOHJDWL� LQ� JUXSSL� ULFUHDWLYL� HG� HVSUHVVLYL� GDL� YRORQWDUL�� /H� IDPLJOLH�VHJXLUDQQR� FRUVL� GL� VHQVLELO L]]D]LRQH� DO� SUREOHPD� GHOOD� GURJD��SURPRVVL�GDOO ¶86/��3HU� L�JLRYDQL�GLVRFFXSDWL� IXQ]LRQHUj�XQ�³VHUYL]LR´�
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FRPXQDOH� FKH� VWLPROD� LO� VRUJHUH� GL� FRRSHUDWLYH� H� FKH� RUJDQL]]D� L�JLRYDQL� LQ� JUXSSL� GL� ODYRUR� VRFLDOH� YRORQWDULR�� 4XHVWR� SURJUDPPLQR�DSSHQD� DEER]]DWR� QRQ� SXz� FKH� HVVHUH� UHDOL]]DWR� G¶LQWHVD� FRQ� WXWWH�OH� IRU]H� GHOOD� FRPXQLWj�� ODLFKH� H� UHOLJLRVH�� SURIHVVLRQDOL� H�YRORQWDULH��SDUWLW LFKH�HG�LVWLWX]LRQDOL�(VVR� SRWUj� DYHUH� VFDGHQ]D� WULHQQDOH� HG� DOOD� I LQH� HVVHUH� YHULI LFDWR��1RQ� VROWDQWR LQ� EDVH� DO� IUHQR� SRVWR� DOOD� WRVVLFRGLSHQGHQ]D��IHQRPHQR� FKH� SXz� DYHUH� SRUWDWD� SL�� DPSLD� GL� TXHOOD� ORFDOH�� PD��SHU�HVHPSLR�� LQ�EDVH�DO�QXPHUR�GL�JUXSSL�VSRQWDQHL�VRUWL�QHO�WULHQQLR�H� VRSUDYYLVVXWL�� DO� QXPHUR� GL� YRORQWDUL� LPSHJQDWL� FRQWLQXDWLYDPHQWH�QHO� SURJHWWR�� DOOD� VHQVLELO LWj� PRVWUDWD� GDOOH� IDPLJOLH� QHO� WUDWWDPHQWR�LPPHGLDWR�H�UHVSRQVDELOH�GHL�FDVL�SUHVHQWDWL�7XWWR�TXHVWR�QRQ�VL�ID�VHQ]D�SHUVRQH�,Q� ,WDOLD� DERUULDPR� LO� WHFQLFLVPR� GHL� SROLW LFL�� 3HQVLDPR� VLD� LQXWLOH� L O�PLQLVWUR� VXSHUWHFQLFR�� SHUFKp� HJOL� GHYH� DQ]LWXWWR� RFFXSDUVL� GL�RULHQWDPHQWL� JHQHUDOL�� , O� JXDLR� q� FKH� DEELDPR� IDWWR� GLVFHQGHUH�TXHVWD� ORJLFD� I LQR� DO� SL�� SLFFROR� RUJDQLVPR� GL� $PPLQLVWUD]LRQH�ORFDOH�� &RVu� DEELDPR� LQVHJQDQWL� FKH� IDQQR� O¶$VVHVVRUH�DOO ¶XUEDQLVWLFD�� PHGLFL� FKH� IDQQR� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� GL�FLUFROR�� VDUWL� FKH� IDQQR� LO� 3UHVLGHQWH� GHOO ¶86/�� LPSLHJDWL� FKH� VRQR�SUHSRVWL� DOOH� ELEOLRWHFKH�� H� FRVu� YLD�� &UHGR� GRYUHPR� GLVWLQJXHUH�PHJOLR� IUD� TXHOOH� FDULFKH� OD� FXL� SDUWH� SUHSRQGHUDQWH� q� O ¶ LQGLUL]]R�JHQHUDOH�� H� TXHOOH� OD� FXL� SDUWH� SUHPLQHQWH� q� OD� JHVWLRQH� GHO�TXRWLGLDQR�*OL� $VVHVVRUL� GHL� FRPXQL� SLFFROL� H� PHGL� VRQR� FHUWDPHQWH� DQFKH� L�PDQDJHUV�GHO� VHWWRUH� FXL� VRQR�SUHSRVWL�� SHU�JOL�$VVHVVRUL� GHL� JUDQGL�&RPXQL�OD�FRVD�FDPELD�GL�SRFR�5RPD� KD� IDWWR� XQD� SROLW LFD� FXOWXUDOH� YHUJRJQRVD�� D� PLR� DYYLVR�� PD�KD� IDWWR� XQD� SROLW LFD� FXOWXUDOH�� H� FLz� VL� GHYH� DQ]LWXWWR� DOOD� SUHVHQ]D�GL�XQ�1LFROLQL��IDPLOLDUH�DL�WHPL�GHOOD�FXOWXUD�7RULQR�� FKH� UHVWD�� VHFRQGR� PH�� L O� PLJOLRU� HVHPSLR� DWWXDOH� GL�DQLPD]LRQH� XUEDQD� LQ� ,WDOLD�� GHYH� TXHVWR� SULPDWR� DO� IDWWR� GL� DYHU�DYXWR� SHU� DQQL� XQ� $VVHVVRUH� �$OI LHUL�� FRQ� XQD� VHULD� HVSHULHQ]D�G¶LQVHJQDQWH� H� GL� DQLPDWRUH�� 3RLFKp� L� SROLW LFL�� VL� VD�� FH� OL� PDQGD�,GGLR�� GRYUHPPR� WHQHU� IHUPR� O¶ LPSHJQR� GL� DYHUH� GHL� IXQ]LRQDUL� H�GHJOL�RSHUDWRUL�VRFLRFXOWXUDOL�SUHSDUDWL�, O� SUREOHPD� q� GRYH� H� FRPH�� /D� /RPEDUGLD�� UHJLRQH� SLORWD�� KD� GDDQQL� LQ� JHVWLRQH� FRUVL� SHU� RSHUDWRUL� VRFLR�HGXFDWLYL� H� VRFLR�DVVLVWHQ]LDOL�� PD� UHSXWD� HYLGHQWHPHQWH� FKH� QRQ� FL� VLD� ELVRJQR� GL�VFXROH�SHU�RSHUDWRUL�VRFLRFXOWXUDOL��&L� VRQR� TXD� H� Oj� VSRUDGLFKH� LQL]LDWLYH� IRUPDWLYH� �FLW LDPR� 0DVVD� H�3RUGHQRQH� SHU� WXWWH��� PD� VRQR� DVVDL� ORQWDQH� GDOOH� HVLJHQ]H� GHO�3DHVH�� ,QROWUH� VSHVVR� FDSLWD� FKH� OD� IRUPD]LRQH� GHOOH� ULVRUVH� XPDQH�QRQ� YD� GL� SDUL� SDVVR� FRQ� OH� QHFHVVDULH� VWUXWWXUH�� FRL� SURJUDPPL� GL�LQWHUYHQWR��FRQ�O¶RUJDQL]]D]LRQH�GHOO ¶HQWH�ORFDOH�
� 4XHVWD� ODFXQD� q� VWDWD� FROPDWD� GDOO ¶$VVHVVRUDWR� 3�,� � FRO� YDUR� QHO� ����� GL� XQ�&RUVR� 6SHULPHQWDOH� ELHQQDOH� SHU� OD� TXDOL I LFD� GL� DQLPDWRU L� � JHVWL WR� GD� $,$7(/� H�,6$0(36�
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0ROWL�SUREOHPL� OHJDWL�DOOH�ULVRUVH�XPDQH�VRQR�DSHUWL��SHU�HVHPSLR�� OD�VHOH]LRQH� H� IRUPD]LRQH� GHL� IXQ]LRQDUL� FRPXQDOL� SUHSRVWL� DL�SURJUDPPL�GL�DQLPD]LRQH�VRFLRFXOWXUDOH�3HUFKp� QRQ� VFHJOLHUOL� I UD� FRORUR� FKH� KDQQR� JLj� XQD� VHQVLELO LWj� DL�WHPL� GHOO ¶ LQWHUYHQWR� FXOWXUDOH"� 3HUFKp� QRQ� RIIULUH� ORUR� XQ� WUDLQLQJ�SUHOLPLQDUH� LQWHQVLYR� GL� XQ� PHVH�� SULPD� GL� DYYLDUH� XQ� SURJHWWR� FKH�GRYUDQQR� FRRUGLQDUH"� 3HUFKp� QRQ� RIIULUH� ORUR� RFFDVLRQL� GL�FRQVXOHQ]D�H�FRQIURQWR�FRQ�DOWUL�IXQ]LRQDUL� LQ�SRVL]LRQL�DQDORJKH"3HU� HVHPSLR� DQFRUD�� OD� VHOH]LRQH� H� OD� IRUPD]LRQH�� O ¶DJJLRUQDPHQWR�H� OD� VXSHUYLVLRQH� GHJOL� DQLPDWRUL� LQYLDWL� QHL� TXDUWLHUL�� 3HUFKp� QRQ�LQYHVWLUH� VX� TXHVWH� FRVH�� LQYHFH� FKH� VXL� ULVRWWL�� JOL� DOWRSDUODQWL� H� L�IXRFKL�G¶DUWLI LFLR"
���� &DUDWWHULVWLFKH�GL�XQD�YHUD�DQLPD]LRQH�VRFLRFXOWXUDOH
3HU� FRQFOXGHUH�� FHUFKHUz� GL� VLQWHWL]]DUH� DOFXQL� FULWHUL� JHQHUDOL� FKH�GLVWLQJXRQR� XQD� YHUD� DQLPD]LRQH� VRFLRFXOWXUDOH� GD� DOWUH� LQL]LDWLYH�OXGLFR±HII LPHUH
�� $QLPD]LRQH� VRFLRFXOWXUDOH� YXRO� GLUH� VWLPROD]LRQH� H�ULDSSURSULD]LRQH�GHOOD�FXOWXUD� H�GXQTXH�GHO�SRWHUH��� )DUH� DQLPD]LRQH� VLJQLI LFD� SURYRFDUH� FDPELDPHQWL� XWL O L � DO�PLJOLRUDPHQWR�GHOOD�YLWD�GHL�FLWWDGLQL��� 0LJOLRUDUH� OD�YLWD�GHL�FLWWDGLQL� VLJQLI LFD�RIIULUH� ORUR� OD�SRVVLELO LWj�GL�HVSDQGHUH�OH�SURSULH�SRWHQ]LDOLWj�FXOWXUDOL��� 8Q� LQWHUYHQWR� GL� DQLPD]LRQH� VRFLRFXOWXUDOH� GHYH� VRSUDWWXWWR�SXQWDUH� DO� IXWXUR�� L O� VXR� YDORUH� GLSHQGH� GD� FLz� FKH� ODVFLD� GL�VWDELOH��� 8Q� YHUR� LQWHUYHQWR� GL� DQLPD]LRQH� PRGLI LFD� �DQFKH� LQ� SLFFROD�SDUWH��VWUXWWXUH�HG�LVWLWX]LRQL��� *OL� DPELWL� SULQFLSDOL� GHOO ¶ LQWHUYHQWR� VRFLRFXOWXUDOH� VRQR��O ¶DJJUHJD]LRQH� VRFLDOH� H� OD� SDUWHFLSD]LRQH�� O ¶HGXFD]LRQH� H� OD�SDGURQDQ]D� GHL� O LQJXDJJL� HVSUHVVLYL�� OD� ORWWD� FRQWUR�O ¶HPDUJLQD]LRQH��� *OL� LQWHUYHQWL� GL� DQLPD]LRQH� VRQR� RUL]]RQWDOL�� FRPXQLWDUL��SDUWHFLSDWL�� O ¶DQLPD]LRQH� RSHUD� VXOO ¶ LQWHUD� XWHQ]D� XUEDQD� H� VXOOD�SUHYHQ]LRQH��FRQ�XQD�YDVWD�JDPPD�GL�VWUXPHQWL��� /¶DQLPD]LRQH� VRFLRFXOWXUDOH� GHYH� LQWHJUDUVL� FRQ� WXWWH� OH� DOWUH�IRUPH�GL�D]LRQH�VRFLDOH�SUHVHQWL�VXO�WHUULWRULR��� /¶DQLPD]LRQH� RSHUD� SULQFLSDOPHQWH� SHU� SURJUDPPL� SROLHQQDOL� H� VL�SUHI LJJH�O¶ LGHQWLI LFD]LRQH�GL� LQGLFDWRUL�GL�YDOXWD]LRQH���� /¶DQLPD]LRQH� VL� DYYDOH� GHOOD� FRPSHWHQ]D� GL� DQLPDWRUL�SURIHVVLRQDOL�� GL� RSHUDWRUL� VRFLDOL� FRLQYROJLELO L� LQ� SURJUDPPL� GL�
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DQLPD]LRQH� H� GL� WXWW L� L� YRORQWDUL�� RUJDQL]]DWL� H� QRQ�� SUHVHQWL� VXO�WHUULWRULR���� /¶DQLPD]LRQH� RSHUD� LQ� VWUXWWXUH� DSSRVLWH� R� FROODERUD� D�VWUXWWXUH�HVLVWHQWL��PRGLI LFDQGROH�FRQ�OD�VXD�D]LRQH�
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, O� &RPXQH� GL� 0DVVD� KD� SURPRVVR� QHO� ����� XQ� &RUVR� %DVH� SHU�$QLPDWRUL� �FLUFD� ����� H� XQ� &RUVR� GL� VSHFLDOL]]D]LRQH� QHOO ¶DQQR�VHJXHQWH�� (QWUDPEL� IXURQR� DII LGDWL� DO� QHWZRUN� ,6$0(36±$,$7(/� H�IXURQR�FRRUGLQDWL�GDOO ¶DXWRUH�,O�&RUVR�GL�6SHFLDOL]]D]LRQH�SHU� L� �� DPPHVVL�DO� ���DQQR�SUHYHGHYD�GXH� WUDQFKHV�� XQD� SULPD� QHO� PHVH� GL� JLXJQR� HG� XQD� VHFRQGD� QHO�PHVH� GL� VHWWHPEUH� ������ 6X� TXHVWD� LQ� SDUWLFRODUH� LQWHQGR�VRIIHUPDUPL�� 7UDWWDQGRVL� GL� IRUPD]LRQH� DYDQ]DWD� DEELDPR� VFHOWR� L O�PHWRGR� GHO� /DERUDWRULR�� EDVDWR� VXOOD� SURJHWWD]LRQH� H� UHDOL]]D]LRQH�GL� XQ� LQWHUYHQWR� GL� DQLPD]LRQH� XUEDQD�� ,� SLFFROL� JUXSSL� GL� ODYRUR�HUDQR� FRQGRWWL� VHFRQGR� OD� WHFQLFD� GHL� JUXSSL� DXWR±HWHURFHQWUDWL� H�O ¶DVVHPEOHD�VHFRQGR�OD�WHFQLFD�GHOO ¶DQDOLVL� LVWLWX]LRQDOH�,Q�VLQWHVL�GLFLDPR�FKH�LO�VHPLQDULR�VL�EDVDYD�VX�TXHVWL�WUH�HOHPHQWL��� LPSHJQR� GHL� SDUWHFLSDQWL� D� SURJHWWDUH� H� UHDOL]]DUH� XQ� LQWHUYHQWR�GL�DQLPD]LRQH�XUEDQD��� LPSHJQR� DG� HIIHWWXDUH� O¶ LQWHUYHQWR� LQWHJUDQGR� WXWW L� H� �� L�SDUWHFLSDQWL�FRPH�RUJDQL]]D]LRQH��� UXROR� GHL� FRQGXWWRUL� LQ� HTXLOLEULR� IUD� L O� VXSSRUWLYR� H� O ¶RVWDFRODQWH±SUREOHPDWLFR�,QVRPPD�� SHU� ��� JLRUQL� EHQ� ��� JLRYDQL� RSHUDWRUL� VRFLRFXOWXUDOL�� VHLPHPEUL� GHOOR� VWDII �� ROWUH� DG� DOFXQL� RVSLW L� HVWHUQL� H� UDSSUHVHQWDQWL�GHOOD� FLWWDGLQDQ]D�� KDQQR� GLVFXVVR� SHU� FLUFD� �� RUH� DO� JLRUQR�VXOO ¶$QLPD]LRQH� XUEDQD�� 5LIHULUz� TXL� TXDOFKH� HOHPHQWR� GHO� QRWHYROH�ODYRUR�IDWWR�
���� 'HWHUPLQDUH�O¶RELHWWLYR
/D� FRQVHJQD�GD�QRL� GDWD� DL� ��� VSHFLDOL]]DQGL� IX� TXHOOD� GL� UHDOL]]DUH�³XQ¶HVSHULHQ]D� DWWLYD� GL� LQWHUYHQWR� GL� DQLPD]LRQH� QHOO ¶ LQWHUD� DUHD�XUEDQD´�4XHVWR�SRVH�WXWW L�GL� IURQWH�DO�SUREOHPD�GHOOD�VFHOWD�GHOO ¶RELHWW LYR��8Q�RELHWW LYR� WXWWR� LQWHUQR� DO� &RUVR� HVLVWHYD�� HG� HUD� TXHOOR� GL� ³LPSDUDUH�
� 4XHVWR� FRQWU LEXWR� q� DSSDUVR� VXO� YROXPH� GL� $$�99�� ³$QLPDUH� OD� FLW Wj´� � 6(1��1DSROL� ������



��
D� IDUH� LQWHUYHQWL´�� 0D� QRQ� SRWHYD� EDVWDUH� D� QHVVXQR� GHL� SUHVHQWL��$QFKH� VH� EDVWD� D� PROWL� $VVHVVRUL� G¶DVVDOWR�� L� TXDOL� IDQQR�DQLPD]LRQH� ³SHUFKp� Vu´� R� SHUFKp� ³VRQR� $VVHVVRUH� DOOD� &XOWXUD´� R��DQFRUD�� ³SHU� DQLPDUH� OD� FLWWj´�� 3XUWURSSR� L� VROGL GHOOD� FRPXQLWj�VSHVVR� VRQR� DII LGDWL� D� SROLW LFL� FKH� RSHUDQR� VHQ]D� LQWHQ]LRQL�� VHQ]D�VSLHJDUH�SHUFKp�� VHQ]D�VRWWRSRUVL�PDL�DG�XQD�YHULI LFD��*OL�DQLPDWRUL�GL� 0DVVD� VDSHYDQR� FKH� XQ� LQWHUYHQWR� GHYH� SUHI LJJHUVL� TXDOFRVD� GL�HVWHUQR�D�VH�VWHVVR�� FKH�VLD�XQ�GLYHUWLPHQWR�R�XQD� ULYROX]LRQH��RJQL�LQWHUYHQWR� VHULR� GL� DQLPD]LRQH� GHYH� YROHU� RWWHQHUH� TXDOFRVD� H�� VH� q�IDWWR�VHULDPHQWH��GHYH�GLFKLDUDUH�SULPD�TXHOOR�FKH�YXROH�RWWHQHUH�
3XUWURSSR� OD� GHWHUPLQD]LRQH� GL� XQ� RELHWW LYR� q� XQ� IDWWR� DVVDL�FRPSOHVVR�� Ê� XQD� GHFLVLRQH� FKH� QRQ� SXz� H� QRQ� GHYH� HVVHUH� SUHVD�GD� XQD� VROD� SHUVRQD�� 1HVVXQ� DQLPDWRUH� SXz� GHFLGHUH� GD� VROR� JOL�RELHWW LYL� GHO� VXR� LQWHUYHQWR�� PD� QHPPHQR� XQ� $PPLQLVWUDWRUH� SXz�IDUOR�� 8QD� GHFLVLRQH� FRVu� FRPSOHVVD� LPSOLFD� LO� FRLQYROJLPHQWR� GL�DOPHQR� WUH� O LYHOO L� GL� SHUVRQH� R� RUJDQL]]D]LRQL�� L O � O LYHOOR� VXSHULRUH��TXHOOR� LQIHULRUH� HG� L� SDUL� GHO� SURSULR� O LYHOOR�� 3HU� XQ� DQLPDWRUH� L� WUH�O LYHOO L� VRQR� LQFDUQDWL� ULVSHWWLYDPHQWH�� GDOO ¶$VVHVVRUH� SUHSRVWR� DO�VHUYL]LR�� GDJOL� XWHQWL�� GDL� FROOHJKL� GHOOD� VXD� pTXLSH�� 3HU� XQ�$PPLQLVWUDWRUH� ORFDOH� VL� WUDWWD� GHOOD� *LXQWD�� R� GHO� &RQVLJOLR�&RPXQDOH�� GHL� VXRL� FROODERUDWRUL� R� GLSHQGHQWL�� GHL� VXRL� FRPSDJQL� GL�SDUWLWR�4XHVWR� q� VROR� XQR� VFKHPD� VHPSOLI LFDWR�� QHOOD� UHDOWj� VL� SUHVHQWD�DVVDL� SL�� FRPSOHVVR�� SHUFKp� FLDVFXQ� OLYHOOR� VL� VGRSSLD� R� VL�PROWLSOLFD��3HU�HVHPSLR��XQ�DQLPDWRUH�SXz�DYHUH�VRSUD�XQ�&RQVLJOLR�'LUHWW LYR� GL� FRRSHUDWLYD�� XQ�&RQVLJOLR� GL�&LUFRVFUL]LRQH�� ROWUH� FKH�XQ�$VVHVVRUH�� D� I LDQFR�� QRQ� VROR� JOL� DOWUL� DQLPDWRUL� GHOOD� VWHVVD�FRRSHUDWLYD��PD� DQLPDWRUL� YRORQWDUL� R� GL� DOWUH� FRRSHUDWLYH�� RSHUDWRUL�GL� DOWUL� VHUYL]L� VRFLDOL�� FRPH� XWHQWL� QRQ� VROR� VLQJROL� FLWWDGLQL�� PD�DVVRFLD]LRQL�� JUXSSL��RUJDQL]]D]LRQL��1HO�FDVR�GHOO ¶$PPLQLVWUDWRUH� OD�FRVD� q� DQFRUD� SL�� FRPSOLFDWD�� SHUFKp� TXDQWR� SL�� HOHYDWD� q� OD�SRVL]LRQH� VRFLDOH� GL� XQ� VRJJHWWR� WDQWR� SL�� I LWWR� q O¶ LQVLHPH� GL�UHOD]LRQL�H�OHJDPL�FXL�q�VRWWRSRVWR�
8Q� RELHWW LYR� GL� LQWHUYHQWR� VRFLDOH�� DQFKH� LO� SL�� PRGHVWR�� GHYH�VHPSUH� HVVHUH� FRQGHWHUPLQDWR�� 7DOH� HVLJHQ]D� QRQ� q� DIIDWWR� GHWWDWD�GD� PRWLYL� LGHRORJLFL�� PD� q� UHVD� QHFHVVDULD� GD� PRWLYL� GL� HII LFLHQ]D�HII LFDFLD�� 6ROR� OD� FRQGHWHUPLQD]LRQH�� LQIDWW L�� FRQVHQWH� GD� XQD� SDUWH�OD� PROWLSOLFD]LRQH� GHOOH� ULVRUVH� D� IDYRUH� H� GDOO ¶DOWUD� XQD� PDJJLRU�VLFXUH]]D� FLUFD� OD� YDOLGLWj� GHOOD� VFHOWD�� 0ROWL� FRQVLGHUDQR� OH� VFHOWH�LQGLYLGXDOL� FRPH� QHFHVVLWDWH� GDOOD�PDJJLRUH� HII LFLHQ]D��PDTXHVWD� q�XQ¶L O OXVLRQH�� 6ROR� JOL� RELHWW LYL� FRQGHWHUPLQDWL� RIIURQR� XQD� TXDOFKH�JDUDQ]LD�GL�HII LFLHQ]D�1DWXUDOPHQWH� QRQ� LGHQWLI LFKLDPR� FRQGHWHUPLQD]LRQH� FRQ�DVVHPEOHDULVPR�� R� FRQ� IRUPDOLVPR� JLXULGLFR�� PD� QHPPHQR� FRO�VLOHQ]LR±DVVHQVR�� 2JQL� O LYHOOR� SXz� FROODERUDUH� DOOD� GHWHUPLQD]LRQH�GHOO ¶RELHWW LYR� GHOO ¶ LQWHUYHQWR�� LQ� PRGL� H� DWWUDYHUVR� FDQDOL� H� WHPSL�
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GLYHUVL�� , O� SULPR�SUREOHPD�FKH� VL� SRQHYD�DJOL� DQLPDWRUL�� GXQTXH��HUD�TXHOOR� GL� FRPH� ULXVFLUH� D� GHFLGHUH� XQ�RELHWW LYR��SULPD�GD�VROL�� SRL� LQ�SLFFROR�JUXSSR��SRL�DQFRUD�LQ����1RQ� PL� VRIIHUPR� VXOOH� GLQDPLFKH� HPRWLYH� VRWWHVH� DG� XQ� VLPLOH�FRPSOHVVR�SURFHVVR��PD�PL�O LPLWR�DG�HOHQFDUH�L�SURFHVVL�UD]LRQDOL�
'HWHUPLQDUH� XQ� RELHWW LYR� G¶LQWHUYHQWR� QRQ� VLJQLI LFD� VROR� GHFLGHUH�TXDOH� W LSR� GL� FRVD� VL� YXROH� RWWHQHUH� �ULVXOWDWR�� PD� ELVRJQD� DQFKH�LGHQWLI LFDUH� XQ� VRJJHWWR� �FKL"��� H� PDJDUL� XQ� DPELWR� WHUULWRULDOH��GRYH"��� /H� YDULDELO L� LQ� JLRFR� GLYHQWDQR� DOPHQR� WUH�� R� PHJOLR� VRQR�WUH� FDWHJRULH�� FLDVFXQD� GHOOH� TXDOL� FRQWLHQH� QXPHURVH� YRFL�LQGLYLGXDOL�� 1H� HVFH� XQD� PDWULFH� D� WULSOD� HQWUDWD�� FDSDFH� GL� JHWWDUH�QHO�SDQLFR�FKLXQTXH��3RVVLDPR�IDUH�TXDOFKH�HVHPSLR�4XDOH� ULVXOWDWR"� 9RJOLDPR� IDUH� GHOO ¶DQLPD]LRQH� SHU� GLYHUWLUH��LQIRUPDUH�� DJJUHJDUH�� IDU� SUHQGHUH� FRVFLHQ]D�� UHVSRQVDELOL]]DUH"� (�SRL�� LQWRUQR� D� FRVD"� 6X� TXDOH� FRQWHQXWR� R� SUREOHPD"� $ TXDOH�VRJJHWWR�YRJOLDPR� IDU�RWWHQHUH� LO� ULVXOWDWR"�7XWWL�� L�JLRYDQL�� OH�GRQQH��L� EDPELQL�� JOL� RSHUDWRUL� VRFLDOL"� (� SRL�� LQWHVL� FRPH� LQGLYLGXL� R� QHOOH�DJJUHJD]LRQL� HVLVWHQWL"� 1HOOH� DJJUHJD]LRQL� HVLVWHQWL�� SHQVLDPR� DL�PRYLPHQWL� SROLW LFL� RSSXUH� DOOH� DVVRFLD]LRQL� YRORQWDULH�� R� DL� OXRJKL� GL�DJJUHJD]LRQH�VSRQWDQHD��R�DOOH�LVWLWX]LRQL�FXOWXUDOL�GHOOD�FLWWj"(� GRYH� YRJOLDPR� RWWHQHUH� LO� ULVXOWDWR"� QHOOH� IDPLJOLH� R� QHL� EDU�� QHOOH�VFXROH�R�QHL� FRQVXOWRUL� R�QHOOH�ELEOLRWHFKH��R�QHOOH� VWUDGH"�&KL�KD� OD�SDVVLRQH� GHOOD� PDWHPDWLFD� SXz� FHUFDUH� GL� TXDQWLI LFDUH� LO� QXPHUR� GL�FRPELQD]LRQL� SRVVLELO L� GDL� GLYHUVL� LQFURFL� GL� TXHVWH� WUH� FDWHJRULH�� 'L�IURQWH� D� TXHVWD� LQQHJDELOH� GLI I LFROWj� FL� VRQR� GXH� UHD]LRQL� PROWR�FRPXQL��XQD�q�TXHOOD�GL�QRQ�VFHJOLHUH�DOFXQ�RELHWW LYR�� O ¶DOWUD�q�TXHOOD�GL� GHI LQLUH� XQ� RELHWW LYR� FKH� FRQWLHQH� WDQWH� YDULDELO L� GD� QRQ� HVVHUH�SL�� XQ� RELHWW LYR��0ROWL� DPPLQLVWUDWRUL� HG� DQLPDWRUL� VL�PXRYRQR� QHOOD�ORJLFD� ³LR� IDFFLR� TXDOFRVD�� H� SRL� VL� YHGUj´�� (�PDJDUL� VRQR� JOL� VWHVVL�FKH� WXRQDQR�YHUVR�JOL� LQVHJQDQWL� FKH�QRQ�SURJUDPPDQR� OH�DWW LYLWj�GL�FODVVH�� R� FRQWUR� L� SROLW LFL� FKH� QRQ� SURJUDPPDQR� OD� VSHVD� SXEEOLFD��$OWUL� SL�� VPDOL]LDWL��PHQR�SULPLWLYL�� GLFRQR�GL� YROHU� IDUH�XQ� LQWHUYHQWR�³I LQDOL]]DWR� DOO ¶DJJUHJD]LRQH� HG� DOOD� SUHVD� GL� FRVFLHQ]D� GHOOD� FLWWj�VXO� SUREOHPD� GHOO ¶HPDUJLQD]LRQH´�� L O � FKH� VLJQLI LFD� SRUVL� FRPH�RELHWW LYR�³WXWWR��SHU�WXWW L��VX�WXWWR´�,Q� HQWUDPEL� TXHVWL� GXH� FDVL�� QRQ� SRVVLDPR� QRQ� GLPHQWLFDUFL� GL�FKLHGHUFL� FRPH� VLPLOL� RELHWW LYL� LQGHWHUPLQDWL�� R� FRQIXVL�� SRVVDQR�HVVHUH� VRWWRSRVWL� D� YHULI LFD�� R� FRUUHWW L� VWUDGD� IDFHQGR�� D� FRVD�HIIHWW LYDPHQWH� VHUYDQR�� FRVD� QH� SRVVD� GLVFHQGHUH� LQ� WHUPLQL� GL�DWW LYLWj��SHUVRQH��RUJDQL]]D]LRQH�0D� IRUVH� q� TXHVWR� LO� SUREOHPD�� 3RUVL� FRPH� RELHWW LYR� O ¶HII LPHUR�� FRVu�FRPH� QRQ� SRUVL� QHVVXQ� RELHWW LYR�� FRQVHQWH� XQ¶HQRUPH� OLEHUWj� D� FKL�JHVWLVFH� O¶ LQWHUYHQWR�� 1HVVXQD� YHULI LFD� q� SRVVLELOH�� JOL� XQLFL�FDPELDPHQWL� GL� URWWD� VRQR� TXHOOL� GHO� FDSULFFLR� R� GHO� FDVR�� QHVVXQD�HIIHWW LYD� XWL O LWj� IXWXUD� �PD�D�FKL� LQWHUHVVD� LO� IXWXUR"��� QHVVXQ�REEOLJR�GL� FRHUHQ]D� QHOOD� SLDQLI LFD]LRQH� GHOOH� DWW LYLWj� H� QHOOD� ORUR� VFHOWD��WXWWH� OH� DWW LYLWj� VRQR� FRHUHQWL�� FRQ� XQ� RELHWW LYR� DVVHQWH��� QHVVXQ�
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OHJDPH� GL� SHUVRQH� R� GL� RUJDQL]]D]LRQH� LQWHUQD�� VL� SXz� GHFLGHUH� FKH�RJQL� SHUVRQD� JUDGLWD� YD� EHQH�� FRPH� YD� EHQH� O¶RUJDQL]]D]LRQH� SL��FRPRGD� DO� JHVWRUH� GHOO ¶ LQWHUYHQWR�� 1RQ� q� XQD� PHUDYLJOLD"� &RVD� F¶q�GL�PHJOLR�SHU�XQ�$VVHVVRUH� LO�FXL�XQLFR�RELHWW LYR�q�³GXUDUH´��R�SHU�XQ�DQLPDWRUH�LO�FXL�XQLFR�RELHWW LYR�q�³GLYHUWLUVL´�R�³VHQWLUVL�DO�FHQWUR´"
1HOOD� IDVH� GL� GHWHUPLQD]LRQH� GHJOL� RELHWW LYL� GHOO ¶ LQWHUYHQWR�� VL�SUHVHQWDQR� VSHVVR� DOWUL� GXH� SUREOHPL�� OD� QRQ� GLVWLQ]LRQH� IUD� L�PH]]L�H�JOL�RELHWW LYL�H�OD�PHGLD]LRQH�IUD�L�ELVRJQL�
������ 'LVWLQ]LRQL�WUD�PH]]L�HG�RELHWWLYL
1RQ� F¶q� QLHQWH� FKH� GLVWLQJXD�� LQ� DVVROXWR�� L� PH]]L� GHJOL� RELHWW LYL�� Ê�XQ� SUREOHPD� GL� YDORUL� H� GL� LQWHQ]LRQL�� 7LSLFR� q� L O� SUREOHPD� GHO�GLYHUWLPHQWR�� DOFXQL� OR� FRQVLGHUDQR� XQ� PH]]R� GHOO ¶DQLPD]LRQH�� DOWUL�O ¶RELHWW LYR SULQFLSDOH�� LR� FUHGR� FKH� SRVVD� HVVHUH� VLD� XQD� FRVD� FKH�O¶DOWUD�� FLz� FKH� FRQWD� q� FKH� VL� VFHOJD� VH� FRQVLGHUDUOR� XQ� RELHWW LYR� R�XQ� PH]]R�� )DFFLDPR� O¶HVHPSLR� GHOOH� IHVWH� GL� TXDUWLHUH� RUJDQL]]DWH�GDO�&RQVLJOLR�GL�&LUFRVFUL]LRQH��6H� OD� IHVWD�q� FRQVLGHUDWD�XQ�PH]]R��DOORUD� RFFRUUH� FKH� WXWWR� FLz� FKH� YL� DYYLHQH�� OD� VXD� RUJDQL]]D]LRQH� H�VWUXWWXUD�� VLDQR� FRHUHQWL� FRQ� O¶RELHWW LYR�� 6H�� SHU� HVHPSLR�� O ¶RELHWW LYR�q� DJJUHJDUH� OH� SHUVRQH� LQ XQ� PRGR� SL�� XPDQR�� RFFRUUH� FKH� VLDQR�SUHYLVWL� VSD]L�� PRPHQWL�� VWLPROL� SHUFKp� L� SDUWHFLSDQWL� YL� DEELDPR�UHOD]LRQL� SL�� LQWHQVH�� DPLFKHYROL�� ULFFKH�� &RPH� VL� SXz� RWWHQHUH� FLz"�$IIXPLFDQGR� OD� JHQWH� FRQ� ROLR� GL� PDFFKLQD� XVDWR� SHU� IULJJHUH"�$VVRUGDQGROD� FRQ� UXPRUL� GL� RJQL�JHQHUH"�&LUFXHQGROD�FRQ� OXPLQDULH�DFFHFDQWL� H� QLQQROL� GL� I LQWR�I LQWR�DUWLJLDQDWR� WXUFR"� 0DJDUL�GHUXEDQGROD� FRQ� SUH]]L� GD� KDXWH� FXLVLQH"� ,Q� TXDOFKH� FDVR� OD� IHVWD��L O� GLYHUWLPHQWR�� O ¶HYDVLRQH�� OR� VWRUGLPHQWR�� O ¶DOOHJULD�� OD� VERUQLD�� VL�SRVVRQR� FRQVLGHUDUH� RELHWW LYL� D� VH� VWDQWL�� ³OD� IHVWD� SHU� OD� IHVWD´�� $�SDUWH� L O� IDWWR�FKH�TXHVWH�FRVH�q�EHQH� ODVFLDUOH� IDUH�DOOD�VSRQWDQHLWj��SHUFKp� LO� GLYHUWLPHQWR� YLHQH� R� DOO ¶ LQWHUQR� GL� XQ� UDSSRUWR� DIIHWW LYR�HVLVWHQWH� R� FRQWUR� TXDOFXQR�� 0D� DOORUD� RFFRUUH� YHUDPHQWH� XVDUH�PH]]L� ³GLYHUWHQWL´� H� ³JLRLRVL´�� �1RQ� SRVVRQR� FHUWR� FRQVLGHUDUVL�GLYHUWHQWL� ± GLYHUJHQWL� ± H� JLRLRVL� JOL� LPLWDWRUL� GL� VHULH� %� GHL� FDQWL�SURSLQDWL� TXRWLGLDQDPHQWH� GHOOD�5DL�7Y�� L� EDQFKHWWLQL� FKH� YHQGRQR� LO�WRUURQH� D� SUH]]L� GL� JLRLHOOHULD� R� L� SDQLQL� GL� VSDOOD� UDQFLGD� ± FRSLH�LSHUUHDOLVWH� GHL� PHUFDWLQL� GL� I LHUD� FDPSHVWUH� GHO� VHFROR� VFRUVR��� OD�VHFRODUH� ³SHVFD� D� SUHPL´� SDVVDWD� LQDOWHUDWD� GDJOL� RUDWRUL� DOOD�WHOHYLVLRQH� DOOH� )HVWH� GL� 3DUWLWR�� )RUVH� PROWL� RUJDQL]]DWRUL� H�DQLPDWRUL� FXOWXUDOL� QRQ� YDQQR� PDL�� GD� SDUWHFLSDQWL�� DOOH� IHVWH� FKH�RUJDQL]]DQR� �H� IDQQR� EHQH��� VL� UHQGHUHEEHUR� FRQWR� GL� TXDQWD�WULVWH]]D�� TXDQWH� DUUDEELDWXUH�� TXDQWD� QRLD�� TXDQWD� VROLWXGLQH�SRUWDQR� L� FRVLGGHWWL� ³PRPHQWL� GL� DJJUHJD]LRQH� JLRLRVD� GL� TXDUWLHUH´��*OL� 6WHVVL� HTXLYRFL� VL� SURGXFRQR� SHU L� GLEDWWLW L� � OH� PRVWUH�� L�FLQHIRUXP�� 1RQ� VL� FRQWDQR� L� GLEDWWLW L� DVVXUGL� SHU� WHPD� �³&RQIHUHQ]D�GHO� SURI�� 6RWXWWR� VXOOD� FXOWXUD� ,WW LWD�� VHJXLUj� GLEDWWLWR´��� R� SHU�
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LPSRVWD]LRQH� �³3DUOHUDQQR� �� VHJUHWDUL� GL� 3DUWLWR�� �� 0LQLVWUL� H� �9HVFRYL�� VHJXLUj� GLEDWWLWR´�� RSSXUH� SHU� LSRFULVLD� �³$O� &HQWUR�3DFLI LVWD� ,QWHUQD]LRQDOH� GL� YLD���� VL� WHUUj� XQ� GLEDWWLWR� VXOOD� SDFH� QHO�PRQGR´��� /¶XOW LPD� WURYDWD� GL� XQ� FLQHIRUXP� GHOOD� SURYLQFLD� EUHVFLDQD�q�VWDWD�� ³FLFOR��� I L OP�GL��� UHJLVWL��$OOHQ��%HOORFFKLR��)RUPDQ��/HORXFK��6SLOEHUJ� &RPHQFLQL´��XQ�EXRQ�WUXFFR�SHU�SUHVHQWDUH�XQD�QRQ�LGHD��
������ 0HGLD]LRQH�GHL�ELVRJQL
1HO�VHWWRUH�GHOOD�PHGLD]LRQH�GHL�ELVRJQL�FH�QH�VRQR�GHOOH�EHOOH�5DJLRQDPHQWR� GHOO ¶DQLPDWRUH� RQQLSRWHQWH�� TXHOOR� FKH� SLDFH� D� PH�SLDFH�D�WXWW L��SHUFKp�LR�FDSLVFR�OD�JHQWH�5DJLRQDPHQWR� GHOO ¶DQLPDWRUH� LPSRWHQWH� �I LQWR� GHPRFUDWLFR��� QRQ�SRVVR� GHFLGHUH� FLz� GL� FXL� KD� ELVRJQR� OD� JHQWH�� GHYR� FRQRVFHUH� L�VXRL�ELVRJQL��DOORUD�GHYR�LQL]LDUH�FRQ�XQD�ULFHUFD�VXL�ELVRJQL�1HO� SULPR� FDVR� O¶ LQWHUYHQWR� WLSLFR� q� XQD� VHUDWD� FRQ�%RE�:LOVRQ� IUD� L�FRQWDGLQL� GHOOH� /DQJKH�� QHO� VHFRQGR� FDVR� O¶ LQWHUYHQWR� WLSLFR� GLYHQWD�XQD� ULFHUFD� LQWHUPLQDELOH� GDOOD� GHPRJUDILFD� ORFDOH� DL� FRQVXPL� GHOOH�PDVVDLH�� GDL� PLWL� JLRYDQLOL� DOOD� YLWD� GHL� EDUERQL�� 9DULDQWH� GHO�VHFRQGR� FDVR�� VHUDWD� FRQ� XQD� FLQTXDQWLQD� GL� FLWWDGLQL� FDWWXUDWL� GD�PDQLIHVWR� LQYLWDQWH�� DL� TXDOL� YLHQH� GRPDQGDWR� D� EUXFLDSHOR� GL� GLUH�FRQ� QDWXUDOH]]D� HG� LQ� SRFKH� SDUROH� ³TXDOL� VRQR� L� ELVRJQL� VRFLR�FXOWXUDOL� PDJJLRUPHQWH� VHQWLW L´�� RSSXUH� ³FRVD� VL� DVSHWWD� OD�FLWWDGLQDQ]D�GDOO ¶RSHUDWRUH�GHO�VLVWHPD�ELEOLRWHFDULR´�5DJLRQDPHQWR� GHOO ¶DQLPDWRUH� PDVRFKLVWD�� LR� VRQR� DO� VHUYL]LR� GHOOD�JHQWH��QRQ�GL�PH�VWHVVR��GHYR� IDUH�FLz�FKH� OD�JHQWH�YXROH��DQFKH�VH�QRQ�PL� SLDFH�� DQ]L� q�PHJOLR� VH� IDFFLR� TXHOOR� FKH�QRQ�PL� SLDFH�� FRVu�VDUz� VLFXUR� GL� HVVHUH� YHUDPHQWH� DO� VHUYL]LR� GHOOD� JHQWH�� 5LVXOWDWR��XQD� VHULH� GL� LQL]LDWLYH� DVVROXWDPHQWH� FUHWLQH� �FKH� QRQ� FRUURQR� LO�ULVFKLR� GL� SLDFHUH� DOO ¶DQLPD]LRQH�� PD� JHVWLWH� PDOLVVLPR�� SURSULR�SHUFKp�DOO ¶DQLPDWRUH�QRQ�SLDFFLRQR�*OL� $QLPDWRUL� ORFDOL� VRQR� GL� VROLWR� SHUVRQH� SL�� VHPSOLFL�� PHQR�WRUPHQWDWH�� /D� GRPDQGD� SULQFLSDOH� FKH� VL� SRQJRQR� q�� FRPH�FDWWXUDUH� DOOD�PLD� LQL]LDWLYD�DOPHQR�������SHUVRQH"�&ODXGLR�9LO OD�� OH�PDMRUHWWHV�D�FRVFLD�QXGD��(Q]R�7RUWRUD"9DGD�SHU�WXWW L�H�WUH��FRVu�IDFFLDPR�TXLQGLFLPLOD�SUHVHQ]H�,� SL�� UDII LQDWL� VRQR� GD� TXDOFKH� DQQR� LQ� JDUD� FRQ� 1LFROLQL�� SHUFLz� VL�FKLHGRQR� VROR� FRVD� IDUj� SL�� VFDOSRUH�� VWXSRUH�� QRWL]LD�� HG� q� VXELWR�FLUFR�%DUQXP�*OL� DQLPDWRUL� PDVVHVL� VL� VRQR� WRUPHQWDWL� SDUHFFKLH� RUH� SHU� WURYDUH�XQD� VROX]LRQH�� DOPHQR� LQ� WHRULD� VHULD�� VXO� SUREOHPD� GHOOD�PHGLD]LRQH GHL�ELVRJQL�
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������ 3ULQFLSL�GHOOD�PHGLD]LRQH
, O� SULPR� SULQFLSLR� q� FKH� JOL� XWHQWL� LQ� JHQHUH� KDQQR� ELVRJQL� FXOWXUDOL�DVVDL� FRQIXVL�� DQ]L�� FKH� O¶DQLPD]LRQH� VRFLRFXOWXUDOH� GHYH� ULYROJHUVL�SULQFLSDOPHQWH� D� FRORUR� FKH� KDQQR� ELVRJQL� FXOWXUDOL� O LPLWDWL� H�FRQIXVL�� SHUFKp� JOL� DOWUL� SRVVRQR� DQFKH� FDYDUVHOD� VHQ]D� LO� VHUYL]LR�SXEEOLFR�&Lz� QRQ� VLJQLI LFD� FKH� JOL� XWHQWL� VRQR� GHL� FDYHUQLFROL� OH� FXL� HVLJHQ]H�YDQQR� GHULVH�� PD� VROR� FKH� HVVL� YDQQR� VWLPRODWL� FRQ� SURSRVWH�PROWHSOLFL� FKH� VRUJRQR� GD� XQ� DELOH� ODYRUR� LQWHUSUHWDWLYR� �GL�GHFRGLI LFD��IDWWR�GDOO ¶RSHUDWRUH�/¶DQLPDWRUH� GHYH� VDSHU� OHJJHUH� L� ELVRJQL� SL�� SURIRQGL� GHJOL� XWHQWL��LQWHUSUHWDUOL� � HYHQWXDOPHQWH� LQFDQDODUOL� YHUVR� RELHWW LYL� GL� VYLOXSSR��4XHVW¶RSHUD]LRQH� QRQ� ULFKLHGH�PHVL�� PD� SUHSDUD]LRQH�� VHQVLELO LWj� H�WHQWDWLYL�� 3HU� IDUH� TXHVWR� ODYRUR� FRQ� PHQR� ULVFKL�� FL� VRQR� GHOOH�FDXWHOH�� FRPH�QRQ�SURJHWWDUH� LQWHUYHQWL� VHQ]D� FRLQYROJHUH� L� FROOHJKL��O ¶DQLPD]LRQH� q� XQ� PHVWLHUH� GL� JUXSSR��� R� FRPH� VIRU]DUVL� GL� IDUH�LQL]LDWLYH� FKH� VLDQR� HIIHWW LYDPHQWH� FRQJUXH�� VRWWR� RJQL� DVSHWWR� DJOL�RELHWW LYL� GLFKLDUDWL� GDJOL� RUJDQL� SROLW LFL� GHOOD� FRPXQLWj� �&RQVLJOLR�FRPXQDOH�R�GL�&LUFRVFUL]LRQH��, O� VHFRQGR� SULQFLSLR� q� FKH� JOL� XWHQWL� VRQR� GL� VROLWR� UDSSUHVHQWDWL� GD�JUXSSL�� DVVRFLD]LRQL�� LVW LWX]LRQL� FKH� IDQQR� TXRWLGLDQDPHQWH� VIRU]L�SHU� FDSLUH� L� ELVRJQL� GHL� ORUR� XWHQWL�� ODYRUDUH� GL� FRQFHUWR� FRQ� TXHVWL��WXWW L� TXHVWL�� QRQ� VROR� TXHOOL� FKH� SLDFFLRQR� DOO ¶DQLPDWRUH�� q�HVVHQ]LDOH�7HU]R� SULQFLSLR� q� FKH� O¶RSHUDWRUH� FXOWXUDOH� KD� IUD� L� VXRL� SULYLOHJL� L O�GLULWWR� GL� PHWWHUH� SURSULH� LQWHQ]LRQDOLWj�� QHOOD� GHWHUPLQD]LRQH� GHJOL�RELHWW LYL�� 3HU� FXL� VH� WHQWD� GL� IDUH� DQFKH� TXDOFRVD� FKH� JOL� SLDFH� R� JOL�VHPEUD� JLXVWR�� QRQ� FRPPHWWH� QLHQWH� GL� DUELWUDULR�� 3RLFKp�O¶DQLPDWRUH� VL� WURYD� DO� FURFLFFKLR� GL� XQ� VLVWHPD� GL� UHOD]LRQL� LQ� FXL�VRQR� SUHVHQWL� JOL� $PPLQLVWUDWRUL�� L� FROOHJKL�� JOL� XWHQWL�� OH�RUJDQL]]D]LRQL�GHJOL�XWHQWL��H�VH�VWHVVR��HJOL�GHYH�FHUFDUH�GL�YROWD� LQ�YROWD�OD�PHGLD]LRQH�SL��VRGGLVIDFHQWH�SHU�WXWW L�
���� &ULWHUL�GL�VFHOWD�GHOO¶RELHWWLYR
3RVVLDPR� HOHQFDUH� DOFXQL� FULWHUL� GD� WHQHUH� SUHVHQWL� QHOOD�GHWHUPLQD]LRQH�GHOO ¶RELHWW LYR�GL�XQ�LQWHUYHQWR�G¶DQLPD]LRQH�
�� RUGLQH�GL� LPSRUWDQ]D�GHL�SUREOHPL�� RELHWW LYL�SULQFLSDOL��VXE�RELHWW LYL��RELHWW LYL�DFFHVVRUL�� JUDGR�GL�UHDOL]]DELOLWj�LQ�GLSHQGHQ]D�GDOOH�ULVRUVH�� OLYHOO L�GL�HII LFDFLD�� YHULI LFDELO LWj�



��

������ 2UGLQH�GL�LPSRUWDQ]D�GHL�SUREOHPL
4XDQGR� XQ� DQLPDWRUH� R� XQ� DPPLQLVWUDWRUH� FHUFD� GL� GHWHUPLQDUH� XQ�RELHWW LYR� G¶LQWHUYHQWR�� VH� VL� WUDWWD� GL� XQ� RELHWW LYR� FRVSLFXR� QHO�WHPSR�� VL� WURYD� GL� IURQWH� DG� XQD� YDVWD� JDPPD� GL� VFHOWH� WXWWH�SODXVLELO L� � ,Q� XQD� VRFLHWj� FRPH� OD� QRVWUD� q� SL�� IDFLOH� WURYDUH� DUHH�QHOOH�TXDOL�QRQ�F¶q�ELVRJQR�GL�XQ� LQWHUYHQWR�VRFLRFXOWXUDOH�� ,�JLRYDQL��L O � JLRFR� LQIDQWLOH�� O ¶HGXFD]LRQH� DOLPHQWDUH�� OD� GURJD�� JOL� DQ]LDQL�� L�PH]]L� HVSUHVVLYL�� O ¶DJJUHJD]LRQH� H� FRVu� YLD�� VRQR� WXWW L� RELHWW LYL�GHFLGLELO L� � LQVLHPH�D�PROWL�DOWUL DQFRUD��1HVVXQ�RSHUDWRUH�q�REEOLJDWR�D� VFHJOLHUH� XQ� RELHWW LYR� VROR� SHU� YROWD�� VSHVVR� q� SRVVLELOH� SRUWDUQH�DYDQWL� GXH� R� WUH� VLPXOWDQHDPHQWH� RSSXUH� LQ� VHTXHQ]D� UDYYLFLQDWD��7XWWDYLD� q� HYLGHQWH� FKH� OD� ULGX]LRQH� GHJOL� RELHWW LYL� FRQVHQWH� XQD�PDJJLRUH�FRQFHQWUD]LRQH�GHOOH� ULVRUVH��XQ�SL��DWWHQWR�FRQWUROOR�GHOOH�YDULDELO L� LQ� JLRFR�� H� TXLQGL� XQD� PDJJLRUH� VSHUDQ]D� GL� HII LFDFLD��$OORUD� VL� WUDWWD� GL� VFHJOLHUH�� $QFKH� SHUFKp� XQ� SURJUDPPD�G¶LQWHUYHQWR� FKH� VL� RFFXSD� GL� WXWWR�� IDWWR� GD� RSHUDWRUL� FKH� VL�LQWHUHVVDQR�GL� WXWWR��HTXLYDOH�DG�XQ�SURJUDPPD�FKH�QRQ�KD�RELHWW LYL��2FFRUUH� GXQTXH� WURYDUH� XQ�RUGLQH�GL� LPSRUWDQ]D�GHL�SUREOHPL� FKH�VL�YRJOLRQR� DIIURQWDUH� FRQ� OD� OHYD� VRFLRFXOWXUDOH�� $EELDPR� GHWWR� QHO�FDSLWROR� SUHFHGHQWH� FKH� JOL� DPELWL� R� OH� I LQDOLWj� JHQHUDOL�GHOO ¶DQLPD]LRQH VRFLRFXOWXUDOH� VRQR� HVVHQ]LDOPHQWH� WUH��O ¶DJJUHJD]LRQH� VRFLDOH� H� OD� SDUWHFLSD]LRQH�� O ¶HGXFD]LRQH� H� OD�SDGURQDQ]D�GHL� O LQJXDJJL�HVSUHVVLYL�� OD�ORWWD�FRQWUR�O ¶HPDUJLQD]LRQH�4XHVWH� WUH� DUHH� VRQR� XQ� SRFKLQR� PHQR� YDVWH� GHOOD� GLUH]LRQH�³TXDOLWj� GHOOD� YLWD´�� PD VRQR� DQFRUD� WURSSR� JHQHUDOL� SHU� SRWHU�GLYHQWDUH�RELHWW LYL�G¶LQWHUYHQWR�/¶RUGLQH�G¶LPSRUWDQ]D�FKH�ELVRJQD�WURYDUH�QRQ�q�FHUWR�GHWHUPLQDELOH�LQ� PRGR� SXUDPHQWH� RJJHWWLYR� R� TXDQWLWDWLYR�� 3HU� HVHPSLR�� QRQ� qSRVVLELOH� SUHIHULUH� O ¶DUHD� GHOO ¶DJJUHJD]LRQH�� SHUFKp ULJXDUGD� SL��SHUVRQH�� DOO ¶DUHD� GHOOD� GURJD�� SHUFKp� LQ� FLWWj� VRQR� PRUWL� ³VROR´� GXH�JLRYDQL� LQ� WUH� DQQL�� /D� PHVVD� LQ� RUGLQH� GL� LPSRUWDQ]D� GHL� SUREOHPL�GLSHQGH�GD�XQ�LQVLHPH�GL�YHWWRUL�SROLW LFL��SVLFRORJLFL��RUJDQL]]DWLYL�Ê� LPSRUWDQWH� XQ� RELHWW LYR� FKH� JOL� RUJDQL� SROLW LFL� GL� XQD� FROOHWW LYLWj�FRQVLGHUDQR� LPSRUWDQWH�� q� LPSRUWDQWH� TXHOOR� FKH� O¶RSLQLRQH�SXEEOLFD�� OD� VHQVLELO LWj� GHL� FLWWDGLQL�� L O � ³FOLPD´� GHO� PRPHQWR�VHJQDODQR� FRPH� LPSRUWDQWH�� LQI LQH� q� LPSRUWDQWH� XQ� SUREOHPD� FKH�PXRYH� HG� q� PRVVR� GD� XQ� LQVLHPH� VLJQLI LFDWLYR� GL� ULVRUVH� XPDQH��RUJDQL]]DWLYH�� JLXULGLFKH�� HFRQRPLFKH�� 1HOOD� SROLW LFD� GHO� &RPXQH� GL�)RUOu� q� VWDWD� FROORFDWD� DO� YHUWLFH� GHOOH� DWW LYLWj� G¶DQLPD]LRQH� OD�TXHVWLRQH� JLRYDQLOH�� QHOOD� SROLW LFD� GHO� &065� q� VWDWD� SULYLOHJLDWD� OD�GLI IXVLRQH�GHL� O LQJXDJJL�HVSUHVVLYL�� QHO�&RPXQH�GL�7RULQR�VL�q�VFHOWD�O ¶DJJUHJD]LRQH�GL�TXDUWLHUH�4XHVWR� QRQ� YLHWD� FKH�DFFDQWR� D� SURJHWWL� VSHFLDOL�� GHWHUPLQDQWL� GDOOD�
� &HQWUR�0LODQHVH�SHU� OR�6SRUW�H� OD�5LFUHD]LRQH



��
VFHOWD� GL� RELHWW LYL� SULQFLSDOL�� VL� FROORFKLQR� GHL� VHUYL]L� EDVDWL� VX� DOWUL�RELHWW LYL��DOWUL�SUREOHPL��DOWUL�W LSL�GL�XWHQ]D�
������ 2ELHWWLYL�SULQFLSDOL��VXE�RELHWWLYL��RELHWWLYL�DFFHVVRUL
1HOOR� VFHJOLHUH� XQ� RELHWW LYR� G¶LQWHUYHQWR� RFFRUUH� LQROWUH� GLVWLQJXHUH�WUD� TXHOOR� FKH� q� O ¶RELHWW LYR� SULQFLSDOH�� LQWHQ]LRQDOH� H� PLUDWR� H� JOL�RELHWW LYL�DFFHVVRUL��FDVXDOL�� LQYRORQWDUL�PD�JUDGLW L�3HU� HVHPSLR�� QRQ� F¶q� GXEELR� FKH� OD� VFHOWD� GHO� &065� GL� SULYLOHJLDUH�O ¶RELHWW LYR� ³O LQJXDJJL´� SRVVD� DQFKH� LQGXUUH� DFFHVVRULDPHQWH� XQD�FHUWD� DJJUHJD]LRQH�� VSHFLH� IUD� FRORUR� FKH� VRQR� LQWHUHVVDWL� DJOL�VWHVVL� O LQJXDJJL�� 4XHVWR� SHUz� QRQ� WRJOLH� FKH� OD VWUXWWXUD��O ¶RUJDQL]]D]LRQH�� OH� SURFHGXUH�H� JOL� DQLPDWRUL� VFHOW L� GDO�&065�VLDQR��GLUHL� DQFKH� GHEEDQR� HVVHUH�� FRHUHQWL� FRQ� O¶RELHWW LYR�OLQJXDJJL� H�QRQ� FRQ� O¶RELHWW LYR� DJJUHJD]LRQH�� , O� FRQWUDULR� GRYUHEEH� DYYHQLUH� D�7RULQR��GRYH�O¶RELHWW LYR�q�O ¶DJJUHJD]LRQH�GL�TXDUWLHUH�9HGLDPR�� LQ� DVWUDWWR�� TXDOL� FRQVHJXHQ]H� KDQQR� VXO� TXRWLGLDQR� L� GXH�GLI IHUHQWL� RULHQWDPHQWL�� $�0LODQR� JOL� XWHQWL� VRQR� LQYLWDWL� H� VWLPRODWL� D�SDUWHFLSDUH� D� FRUVL� GL� HVSUHVVLYLWj�� H�SRL�DG�DJJUHJDUVL� QHL�&HQWUL� GL�7HPSR�/LEHUR�SHU� LQWHUHVVL�DQFKH�VWDELO L� �JUXSSR�IRWRJUDI LFR��JUXSSR�WHDWUDOH��HFF����1RQ�HVVHQGR� O¶DJJUHJD]LRQH�GL�TXDUWLHUH�XQ�RELHWW LYR�SULQFLSDOH� PD� DFFHVVRULR�� XQ� JUXSSR� GL� JLRYDQL� FKH� VL� ULXQLVVH�FRQWLQXDWLYDPHQWH� LQ� XQ� &HQWUR� SHU� VFRSL� VHPSOLFHPHQWH� DPLFDOL��VWDUH� LQVLHPH�� VHQ]D� GRYHU� IDUH� TXDOFRVD�� R� SHU� VFRSL� SROLW LFL��RUJDQL]]DUH� XQ� PRYLPHQWR� GL� FRQWHVWD]LRQH� HFRORJLFD�� GRYUHEEH�HVVHUH� VFRUDJJLDWR�� 1RQ� VR� VH� FLz� DYYHQJD� VHPSUH�� PD� VR� FKH� q�DYYHQXWR�TXDOFKH�YROWD�$� 7RULQR� LQYHFH� JOL� XWHQWL� VRQR� SULPDULDPHQWH� LQYLWDWL� DG� DJJUHJDUVL�QHL� &HQWUL� G¶,QFRQWUR�� DOOR� VFRSR� SULQFLSDOH� GL� IDUH� DWW LYLWj� ³DO� GL�IXRUL´�� 1RQ� HVVHQGR� L� O LQJXDJJL� XQ� RELHWW LYR� SULQFLSDOH� PD�DFFHVVRULR�� XQ� JUXSSR� FKH� YROHVVH� ULXQLUVL� SHULRGLFDPHQWH� QHO�&HQWUR� G¶,QFRQWUR� SHU� IDUH� WHDWUR�� QH� VDUHEEH� VFRUDJJLDWR�� DQFKH�VROR� SHU� PRWLYL� VSD]LDOL� R� RUJDQL]]DWLYL�� 0L� ULIHULVFR� RYYLDPHQWH� D�PRGHOOL� WHRULFL��VDSHQGR�FKH� OH�SROLW LFKH�GHJOL�(QWL�GLI I LFLOPHQWH�VRQR�FRVu�FRHUHQWL�GD�HVVHUH�FRQVHJXHQWL�RYXQTXH�HG�LQ�RJQL�PRPHQWR�7XWWDYLD� XQD� GLI IHUHQ]D� YLHQH� DQFKH� QHOOD� VFHOWD� GHO� SHUVRQDOH�G¶DQLPD]LRQH�H�GXQTXH�QHOOD�SUHSDUD]LRQH�GL�TXHVWR�$�0LODQR� VDUDQQR� SL�� XWL O L � DQLPDWRUL� GL� WHFQLFKH�HVSUHVVLYH� D�7RULQR�VDUDQQR� VFHOWL� DQLPDWRUL� SL�� HVSHUWL� QHOOH� WHFQLFKH� UHOD]LRQDOL� H� QHL�FRQWDWWL�FRO�WHUULWRULR�8Q¶DOWUD�GLVWLQ]LRQH�YD� IDWWD� IUD�RELHWW LYR�H�VXE�RELHWW LYL��4XHVWL�VRQR�VHJPHQWL�GHO�SULPR�3HU� HVHPSLR�� VH� O¶RELHWW LYR� q� VHQVLELO L]]DUH� XQ� TXDUWLHUH� DOOD�SUHYHQ]LRQH� GHO� IHQRPHQR� GHOOD� WRVVLFRGLSHQGHQ]D�� XQ� VXE�RELHWW LYR� SXz� HVVHUH� OD� FUHD]LRQH� GL� JUXSSL� GL� YRORQWDUL� GL�DQLPD]LRQH� GHL� JLRYDQL� DGROHVFHQWL�� H� VXE�RELHWW LYR� GL� TXHVWR� SXz�HVVHUH� OD� UDFFROWD�GL�PROWL�JLRYDQL�SHU� OD�SDUWHFLSD]LRQH�DG�XQ�FRUVR�



��
GL�IRUPD]LRQH�DOO ¶DQLPD]LRQH�
������ 2ELHWWLYL�H�ULVRUVH
1HOOR� VFHJOLHUH� XQ� RELHWW LYR� QRQ� VL� SXz� QRQ� WHQHU� FRQWR� GHOOH�ULVRUVH�� 3Xz� GDUVL� FKH� O¶DQLPDWRUH� R� O ¶DPPLQLVWUDWRUH� ORFDOH�LQWUDYHGD� XQ� RELHWW LYR� PROWR� LPSRUWDQWH�� PD� SHU� HVVR� QRQ� VLDQR�GLVSRQLELO L�VXII LFLHQWL�VROGL�R�SHUVRQH�R�FRPSHWHQ]H�,O� &RPXQH� GL� *HQRYD� VWD� DSUHQGR� XQD� GHFLQD� GL� &HQWUL� GL�DJJUHJD]LRQH� H� WHPSR� OLEHUR� QHOOD� FLWWj�� O ¶RELHWW LYR� VHPEUD� EXRQR��PD� ODVFLD� SHUSOHVVL� L O� IDWWR� FKH� QRQ� VL� SDUOD� GL� UHFOXWDPHQWR��VHOH]LRQH�H�IRUPD]LRQH�GHJOL�DQLPDWRUL�0HWWHUH� LQ�PDQR�GLHFL�&HQWUL�D�JLRYDQL�GL�EXRQD�YRORQWj�� LQ�XQD�FLWWj�SLHQD� GL� SUREOHPL� FRPH� *HQRYD�� q� XQD� VLFXUD� SUHGHVWLQD]LRQH� DO�IDOO LPHQWR�� /D� TXHVWLRQH� GHOOH� ULVRUVH� XPDQH� q� XQD� GHOOH� SL��WUDJLFKH� LQ� TXHVWR� VHWWRUH�� ,QWHUL� SLDQL� GL� FHQWLQDLD� GL� PLOLRQL�IDOO LVFRQR�SHUFKp�JOL�$VVHVVRUL�QRQ�VL� UHQGRQR�FRQWR�GL�QRQ�GLVSRUUH�Qp� GL� SHUVRQDOH� FRPXQDOH� Qp� GL� FROODERUD]LRQL� VXO� ³FDPSR´�PLQLPDPHQWH�TXDOLI LFDWH�1p� VHPEUD� FKH� L� SROLW LFL� ORFDOL� DEELDQR� LQWHQ]LRQH� GL� ODYRUDUH� LQ�SURVSHWWLYD�� 1RQ� DEELDPR� QRWL]LD� GL� WHQWDWLYL� GL� UHVSLUR� UHJLRQDOH� R�LQWHUUHJLRQDOH�SHU� OD� IRUPD]LRQH�GHO�SHUVRQDOH�GHOO ¶DQLPD]LRQH�H�GHO�WHPSR�OLEHUR�6WDQWH� O ¶DWWXDOH� GHVHUWR�� RFFRUUH� D� PDJJLRU� UDJLRQH� YDOXWDUH�DWWHQWDPHQWH� VH� OH� ULVRUVH� GLVSRQLELO L� VRQR� LQ� JUDGR� GL� RWWHQHUH�TXDOFKH�ULVXOWDWR��)UD�OH�ULVRUVH�LQGLFKLDPR�DQFKH�JOL�VSD]L�'XH� &RPXQL� FRPH� 0DVVD� H� 3RUGHQRQH�� FKH� SXUH� KDQQR� WHQWDWR�ORGHYROL LQL]LDWLYH�� QRQ� VRQR� DQFRUD� ULXVFLW L� D� WURYDUH� LQ� RJQL�&LUFRVFUL]LRQH� QHPPHQR� XQ� ORFDOH� FRPH� VHGH� GHO� &HQWUR�G¶DQLPD]LRQH�� 0HJOLR� KDQQR� IDWWR� &RPXQL� FRPH� 7RULQR�� 0LODQR��)RUOu��FKH�VL�VRQR�VIRU]DWL�GL�UHSHULUH�JOL�VSD]L�)UD� OH� ULVRUVH�� QRQ� OR� GLUHPR� PDL�DEEDVWDQ]D�� F¶q� L O� YRORQWDULDWR��1RQ� VROR� TXHOOR� GHOOH� DVVRFLD]LRQL� GL� WHPSR� OLEHUR��PD�DQFKH�TXHOOR�GHJOL� LQGLYLGXL��GHL�JUXSSL�VSRQWDQHL�Ê� FKLDUR� FKH� VYLOXSSDUH� XQ� SURJHWWR� G¶LQWHUYHQWR� LQ� XQD� ]RQD�SROLW LFDPHQWH� VHQVLELOH� �FLRq� FRQ� XQ�&RQVLJOLR� GL� &LUFRVFUL]LRQH� FKH�IXQ]LRQD��� QHOOD� TXDOH� RSHUDQR� JUXSSL� VSRQWDQHL� HG� DVVRFLD]LRQL�� q�DVVDL�SL��HII LFDFH�FKH�VYLOXSSDUOR�QHO�GHVHUWR�3Xz� DQFKH� GDUVL� FKH� TXDOFKH� DPPLQLVWUDWRUH� FRUDJJLRVR� YRJOLD�FLPHQWDUVL� FRO� GHVHUWR�� PD� DOORUD� GHYH� IDUOR� VHULDPHQWH�� FLRq�LQYHVWHQGR� LQ� VSD]L�� DWWUH]]DWXUH�� SHUVRQH�� 1RQ� FHUWR� IDFHQGR� XQD�NHUPHVVH�DOO ¶DQQR�



��
������ (IILFDFLD�GHJOL�LQWHUYHQWL�H�VXD�YHULILFDELOLWj
4XHVWR� GLVFRUVR� DSUH� LO� SUREOHPD� GHL� O LYHOO L� GL� HII LFDFLD� GL� XQ�LQWHUYHQWR� H� GHOOD� ORUR� YHULI LFDELO LWj�� $EELDPR� GHWWR� FKH� XQ� YHUR�LQWHUYHQWR� GHYH� HVVHUH� HII LFDFH� �FLRq� RWWHQHUH� OD� VRGGLVID]LRQH� GL�XQ� ELVRJQR�� H� FKH� WDOH� HII LFDFLD� GHYH� HVVHUH� YHULI LFDELOH�� 6X�TXHVWR�WHUUHQR� ELVRJQD� VSHULPHQWDUH� H� GLEDWWHUH� DQFRUD� PROWR�� PD�GREELDPR�LQL]LDUH�3RVVLDPR� LQWDQWR� DIIHUPDUH� FKH� XQ� LQWHUYHQWR� q� WDQWR� SL�� HII LFDFH�TXDQWR� SL�� SURWUDWWD� QHO� WHPSR� q� OD� GXUDWD� GHL� VXRL� HIIHWW L�� ,Q� DOWUH�SDUROH�� q� HII LFDFH� XQ� LQWHUYHQWR� FKH� PHWWH� LQ� PRWR� PHFFDQLVPL�PROWLSOLFDWRUL�$VVHULUH� FKH� XQ� LQWHUYHQWR� VRFLRFXOWXUDOH� q� LQYHULI LFDELOH� HTXLYDOH� D�GLUH�FKH�HVVR�QRQ�SXz�DYHUH�DOFXQ�RELHWW LYR�FKH�Vp�VWHVVR�4XHVWR� YXRO� GLUH� DQFKH� FKH� QRQ� q� YDOXWDELOH�� FLRq� FKH� ³WXWWR� SXz�DQGDUH� EHQH´�� $� TXHVWR� SXQWR� O ¶XQLFD� GLVFULPLQDQWH� UHVWD� OD�GLFKLDUD]LRQH� LGHRORJLFD�� O ¶ LPPDJLQH� SUHJLXGL]LDOH�� O ¶ LQWHUHVVH�SULYDWR�� OD� VLPSDWLD�� 6H� IRVVH� VHPSUH� FRVu�� GRYUHPPR� LPSHGLUH� FKH�LO�GHQDUR�FROOHWW LYR�VLD�VSHVR�SHU�LQWHUYHQWL�FXOWXUDOL�,R� FUHGR� LQYHFH� FKH� VLD� FRVu� RUD�� PD� FKH� OD� VLWXD]LRQH� SRVVD�FDPELDUH��DWWUDYHUVR�LO�GLEDWWLWR�� OD�ULFHUFD�H�OD�VSHULPHQWD]LRQH�6H� XQD� GHOOH� DUHH� GL� LQWHUYHQWR� GHOO ¶DQLPD]LRQH� q� OD� FXOWXUD� H� OD�SDGURQDQ]D� GHL� O LQJXDJJL�� GREELDPR� FRPLQFLDUH� D� YDOXWDUH� L�SURJUDPPL�FXOWXUDOL��FLQHPD��WHDWUR��PRVWUH��LQ�EDVH��SHU�HVHPSLR��� DO�QXPHUR�GL� O LEUL�YHQGXWL�R�SUHVWDWL�GDOOH�ELEOLRWHFKH�GHO� WHUULWRULR�LQWHUHVVDWR��� DO� QXPHUR�GL� QXRYL�JUXSSL� FKH�VL� DJJUHJDQR�SHU� ³IDUH�FXOWXUD´� FRL�GLYHUVL� O LQJXDJJL��� DO� QXPHUR� GL� LVWLWX]LRQL� VRUWH� LQ� FRQVHJXHQ]D� GHO� SURJUDPPD� VXO�WHUULWRULR�6L� WUDWWD� GL� WUH� VHPSOLFL� LQGLFL� IDFLOPHQWH� FRQWUROODELO L� GD� FKLXQTXH��FKH� WXWWDYLD� GRYUHEEHUR� SRWHU� IDUH� JLXVWL]LD� GHOOH� FHQWLQDLD� GL�$VVHVVRUL��3UHVLGHQWL� GL� VLVWHPL�ELEOLRWHFDUL�� IXQ]LRQDUL� UHJLRQDOL� FKH�VSHUSHUDQR�LO�SXEEOLFR�GHQDUR�6H� O¶RELHWW LYR� GHOO ¶ LQWHUYHQWR� q� O ¶DQLPD]LRQH� DOLPHQWDUH�� RFFRUUH�I LVVDUH� D� SULRUL� LQGLFL� GL� YHULI LFD� GHL� PXWDPHQWL� QHOOH� DELWXGLQL�DOLPHQWDUL�� 6H� O¶RELHWW LYR� q� O ¶DJJUHJD]LRQH� GL� TXDUWLHUH�� RFFRUUH�PLVXUDUQH� O¶HII LFDFLD� GDOO ¶DXPHQWR� GHOOD� SDUWHFLSD]LRQH� GHOOH�LVWLWX]LRQL� RSSXUH� GDOOD� SUROLIHUD]LRQH� GHOO ¶ LQL]LDWLYD� SROLW LFR�VRFLDOH�VSRQWDQHD�6H� QRQ� VL� VD� FRPH�YHULI LFDUH� XQ� RELHWW LYR�� VLJQLI LFD� FKH� HVVR� QRQ� q�VHULR�R�FKH�QRQ�VLDPR�DQFRUD�SURQWL�SHU�FHUFDUH�GL�UDJJLXQJHUOR�'LFKLDUDUH� L� PRGL� GL� YHULI LFD� GHOO ¶RELHWW LYR� HTXLYDOH� D� FRQVHQWLUH� GL�HVVHUH� VRWWRSRVWL� DG� XQD� YDOXWD]LRQH� SURIHVVLRQDOH�� HG� q VROR�TXHVWR� FKH� IDUj� XVFLUH� O ¶DQLPD]LRQH� HG� LO� ODYRUR� FXOWXUDOH� GDO� JKHWWR�GHOO ¶DVVLVWHQ]D�H�GHOOD�VXSHUI OXLWj�/¶DQLPD]LRQH�VRFLRFXOWXUDOH�GHYH�SRWHU�GLPRVWUDUH�GL�HVVHUH�XWL OH�HG�
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HII LFDFH� FRPH� OHYD� SHU�PLJOLRUDUH� OD� FRQYLYHQ]D��0D�GHYH� ULXVFLUH� D�GLPRVWUDUOR� QHL� IDWW L� � QRQ� LQ� EDVH� D� GLFKLDUD]LRQL� LGHRORJLFKH� R�URPDQWLFKH�
���� $QLPDUH�FKL"
$EELDPR� JLj� DFFHQQDWR� FKH� OD� YDULDELOH� XWHQ]D� HQWUD��FRQWHPSRUDQHDPHQWH� DG� DOWUH�� QHO� SURFHVVR� GL� GHWHUPLQD]LRQH�GHOO ¶RELHWW LYR�� 3HU� HVHPSLR�� QHJOL� DQQL� VFRUVL� HUD� DVVDL� GLI IXVD� OD�VFHOWD� GL� RELHWW LYL� VXOO ¶ LQIDQ]LD�� DQFKH� SHUFKp� SRFKLVVLPL� DQLPDWRUL�HUDQR� LQ� JUDGR� GL� ODYRUDUH� FRQ� JOL� DGXOWL�� Ê� DWWXDOH� L O� GLEDWWLWR� VXO�PRGHOOR� WRULQHVH�� SHU� L O� TXDOH� VL� SRQJRQR� SUREOHPL� QRQ� VHPSOLFL� GL�FRQYLYHQ]D�� QHJOL� VWHVVL� &HQWUL� GL� ,QFRQWUR�� GL� SHQVLRQDWL� H� GL�JLRYDQL�� /D� VFHOWD� GL� IDVFH� G¶HWj� GHWHUPLQD� JOL� VSD]L�� L� WHPSL� GL�ODYRUR��OH�DWWUH]]DWXUH��OH�FRPSHWHQ]H�GHJOL�DQLPDWRUL�/D� FRPSHWHQ]D� GHJOL� DQLPDWRUL� YDULD� PROWR� VH� O¶XWHQ]D� q� VFHOWD� DO�SULPR�R�DO�VHFRQGR�OLYHOOR�3HU� SULPR� OLYHOOR� LQWHQGLDPR� L� FLWWDGLQL�LQGLYLGXL�� XWHQWL� LQ� TXDQWR�SHUVRQH�� SHU� VHFRQGR� OLYHOOR� LQWHQGLDPR� JOL� XWHQWL� RUJDQL]]DWL� LQ�DVVRFLD]LRQL� H� JUXSSL�� RSSXUH� OH� LVWLWX]LRQL�� Ê� LQWXLW LYR� FKH� VH�O¶ LQWHUYHQWR�q� ULYROWR�GLUHWWDPHQWH�DL�EDPELQL�FKH�YHQJRQR�DO�&HQWUR��DOO ¶DQLPDWRUH�VL� ULFKLHGRQR�FRPSHWHQ]H�SL�� O LPLWDWH�FKH�VH� LO�VHUYL]LR�VL� ULYROJH� DOOH� VFXROH�� ,Q� TXHVWR� VHFRQGR� FDVR� FL� VDUDQQR� FHUWR�DQFKH� L� EDPELQL�� PD� SULPD� GL� DUULYDUH� DG� HVVL� O ¶DQLPDWRUH� GRYUj�³DQLPDUH´� RUJDQL� FROOHJLDOL�� GLULJHQWL� VFRODVWLFL� H� LQVHJQDQWL� �ROWUH�FKH��TXDOFKH�YROWD�� L O�SHUVRQDOH�QRQ�GRFHQWH��
������ ,QWHUYHQWL�DO�SULPR�OLYHOOR
$� OLYHOOR�GHOO ¶XWHQWH�VLQJROR�SRVVLDPR� LGHQWLI LFDUH� LQWHUYHQWL�SHU� WXWWD�OD� FLWWj� R� SHU� SRU]LRQL� GL� HVVD� �FLUFRVFUL]LRQH� R� ]RQD�� TXDUWLHUH��FDVHJJLDWR�� SDUURFFKLD��� FLRq� SHU� WXWW L� L� FLWWDGLQL� LQGLSHQGHQWHPHQWH�GDOO ¶HWj�� GDO� VHVVR�� GDO� PHVWLHUH�� 2SSXUH� SRVVLDPR� SUHYHGHUH�LQWHUYHQWL� FHQWUDWL� VXL� UXROL� SURIHVVLRQDOL� R� VRFLDOL�� JOL� LQVHJQDQWL�� OH�PDGUL�� L� JLRYDQL� GLVRFFXSDWL�� L� SHQVLRQDWL�� L� ODYRUDWRUL� LQ� FDVVD�LQWHJUD]LRQH�2SSXUH� LQWHUYHQWL� SHU� HWj�� EDPELQL�� DGROHVFHQWL�� JLRYDQL�� DGXOWL��DQ]LDQL�� 2SSXUH� SHU� FDWHJRULH� GL� VYDQWDJJLR�� L� GURJDWL�� L� JLRYDQL�GHOLQTXHQWL�� L� EDUERQL�� JOL� KDQGLFDSSDWL� I LVLFL�� L� GLPHVVL�GDOO ¶RVSHGDOH�SVLFKLDWULFR�� $WWXDOPHQWH� VWD� SDVVDQGR� LQ� ,WDOLD� LO� PRGHOOR� GHO�TXDUWLHUH�R�GHOOD�FLWWj��PD�FRQ�XQ�JURVVR�HTXLYRFR�GL�IRQGR�3RLFKp� QHJOL� DQQL� µ��� JOL� LQWHUYHQWL� HUDQR� SDUWLFRODUL� H� VHWWRULDOL� �GL�VROLWR� L� VHWWRUL� HUDQR�� EDPELQL�� DQ]LDQL�� YDFDQ]H�� H� PRVWUDURQR� L�JURVVL� O LPLW L� GL� TXHVWD� VHWWRULDOLWj�� OD� QXRYD� SDUROD� G¶RUGLQH� q�³WHUULWRULR´� H� ³RSHUDWRUH� SROLYDOHQWH´�� 4XHVWH� GXH� SDUROH� VRQR�LQWHUSUHWDWH� QHO� VHQVR� SHJJLRUH�� H� SURGXFRQR� LQWHUYHQWL� VHQ]D�
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RELHWW LYL�� FDOGHURQL� FRQIXVL�� H� DSSURFFL� SDVWLFFLRQL� DOO ¶ LQVHJQD� GHJOL�³DQLPDWRUL� FKH� IDQQR� WXWWR�� SHU� WXWW L� LQVLHPH´�� , O� FKH� q� VEDJOLDWR�TXDQWR� OD� VHWWRULDOL]]D]LRQH� SUHFHGHQWH�� &HUWDPHQWH� JOL� LQWHUQL�PLJOLRUL� VRQR� TXHOOL� RUL]]RQWDOL� H� JOL� DQLPDWRUL� SL�� EUDYL� VRQR� TXHOOL�SROLYDOHQWL�H�I OHVVLELO L�0D� TXHVWR� QRQ� KD� QXOOD� D� FKH� YHGHUH� FRQ� O¶DQQDFTXDPHQWR� HG� LO�SUHVVDSSRFKLVPR�� 2FFRUUH� LQWURGXUUH� QHL� SURJHWWL� WHUULWRULDOL� H�SROLYDOHQWL�� GHOOH� DUWLFROD]LRQL� VSD]LDOL� H� WHPSRUDOL�� ROWUH� FKH� GL�XWHQ]D�)DUH� XQ� SURJHWWR� XUEDQR� QRQ� VLJQLI LFD� ULSURSRUUH� O ¶DGXQDWD� GHO�VDEDWR� IDVFLVWD� QHOOD� SLD]]D� SULQFLSDOH�� PD� IDUH� XQ� SURJHWWR� FKH�LQWHUYHQJD� VX� WXWWH� OH� IDVFH� G¶XWHQ]D�� SHU� GLYHUVL� ELVRJQL�� FRQ�VWUXPHQWL�PROWHSOLFL�� LQ� WHPSL� H� VSD]L� GLYHUVLI LFDWL��1XOOD� YLHWD� FKH�VL�JLXQJD� DG� LQL]LDWLYH� FRPXQL� SHU� WXWWH� OH� XWHQ]H�� SXUFKp� VL� VLD�FRQVDSHYROL� FKH�TXHVWR� q� XQ�RELHWW LYR� H� QRQ�XQ�GDWR� GL� SDUWHQ]D�Qp�XQ� REEOLJR��0HWWHUH� LQ� XQR� VWHVVR� VSD]LR� JLRYDQL� GHYLDQWL�� DQ]LDQL� H�EDPELQL� VLJQLI LFD� SULPD� R� SRL� YHGHUH� GXH� GL� TXHVWL� WUH� JUXSSL�DQGDUVHQH� �GL� VROLWR� JOL� DQ]LDQL� HG� L� EDPELQL��� $OORUD� RFFRUUH�SUHYHGHUH� VSD]L� H� WHPSL� FRPXQL�� D� ODWR� GL� VSD]L� H� WHPSL� ULVHUYDWL�DOOH� GLYHUVH� XWHQ]H�� HG� DQLPDWRUL� FKH� VLDQR� SROLYDOHQWL� QHO� VHQVR�FKH� VDQQR� XVDUH� SHU� FLDVFXQ� XWHQWH� O ¶DWWHJJLDPHQWR� H� OH� WHFQLFKH�DSSURSULDWH�� QRQ�QHO� VHQVR�FKH�VL� FRPSRUWDQR�DOOR� VWHVVR�PRGR�FRQ�WXWW L�
������ ,QWHUYHQWL�DO�VHFRQGR�OLYHOOR
9RUUHL� VRIIHUPDUH� O¶DWWHQ]LRQH� VXOO ¶ LSRWHVL� GL� LQWHUYHQWL� DO� VHFRQGR�OLYHOOR��TXHOOR�GHOOH�DVVRFLD]LRQL�H�GHOOH�LVWLWX]LRQL�/DYRUDUH� FRQ� XWHQ]D� DO� SULPR� OLYHOOR� VLJQLI LFD� LQYHVWLUH� XQD� JUDQGH�PROH� GL� ULVRUVH�� VSHVVR� VLJQLI LFD� IDUH� GHO� &HQWUR� VRFLRFXOWXUDOH� XQ�(QWH� LQ� FRQFRUUHQ]D� FRQ� RUJDQL]]D]LRQL� HVLVWHQWL�� LQI LQH� YXRO� GLUH�ULQXQFLDUH� DOO ¶HIIHWWR� PROWLSOLFDWRUH�� 0ROWL� &HQWUL� VRFLRFXOWXUDOL� �GL�WHPSR� OLEHUR�� G¶,QFRQWUR�� ELEOLRWHFDUL�� HFF��� VL� RIIURQR� DO� PHUFDWR�GHOO ¶XWHQ]D� LQ� FRQFRUUHQ]D� FRQ� DOWUH� RUJDQL]]D]LRQL� FRPH� O¶RUDWRULR��OD� EDQGD� ORFDOH�� L O� JUXSSR� VFRXW�� O ¶$UFL�� JOL� H[�DOSLQL� H� FRVu� YLD��4XHVWR� q� XQ� HUURUH� SROLW LFR� H� WDWW LFR�� /¶LQWHUYHQWR� VRFLRFXOWXUDOH�GHYH� VHPPDL� IDUH� FLz� FKH� QHVVXQ� DOWUR� RUJDQLVPR� UHDOL]]D� H�YDORUL]]DUH�FLz�FKH�OH�DJJUHJD]LRQL�HVLVWHQWL�JLj�IDQQR�&UHGR� FKH� O¶DQLPDWRUH� GHEED� DII LDQFDUH� D� SURJHWWL� FKH� VL� ULYROJRQR�DOO ¶XWHQ]D�GLUHWWD�� DQFKH�SURJHWWL� FKH� VL� LQGLUL]]LQR�DOOH� DJJUHJD]LRQL�HVLVWHQWL�� /R� VWHVVR� YDOH� SHU� JOL� DPPLQLVWUDWRUL� ORFDOL�� *OL� $VVHVVRUL�FKH� EXWWDQR� VROGL� SHU� FKLDPDUH� LO� EDOOHULQR� FDOLIRUQLDQR� GL� ULFKLDPR��VRQR� DQFKH� TXHOOL� FKH� IDQQR� PDUFLUH� OH� LVWLWX]LRQL� HG� L� JUXSSL� JLj�RSHUDQWL� VXO� WHUULWRULR�� /DYRUDUH� DQFKH� FRQ� XWHQWL� DO� VHFRQGR� OLYHOOR��ULFKLHGH� OD� VFHOWD� GL� RELHWW LYL� SUHFLVL� H� OD� PHVVD� LQ� DWWR� GL� FDSDFLWj�SDUWLFRODUL�� FKH� UHQGRQR� O¶DQLPDWRUH� XQ� ³WHVVLWRUH� GL� FRQQHVVLRQL´�� ,�SURJHWWL� GL� DQLPD]LRQH� VRFLRFXOWXUDOH� GRYUHEEHUR� HVVHUH� PRPHQWL�
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³WUDVIRUPDWLYL´� GL� PDWHULDOH� LQHUWH� R� VFDULFR�� LQ� HQHUJLD� FKH� VL� DXWR�VYLOXSSD�� , O� SURJHWWR� G¶LQWHUYHQWR� GHYH� ULYROJHUVL� GXQTXH� DOO ¶XWHQ]D�GLUHWWD��SULPR�OLYHOOR��H�DOO ¶XWHQ]D�GL�VHFRQGR�OLYHOOR�4XDQGR� TXHVWD� QRQ� F¶q� R� QRQ� ULVSRQGH� �PD� ELVRJQD� SULPD� DYHUOD�FKLDPDWD� H� FRUUHWWDPHQWH���� DOORUD� O ¶ LQWHUYHQWR� VXOO ¶XWHQ]D� GL� SULPR�OLYHOOR�GHYH�SURSRUVL�GL�WUDVIRUPDUOD�LQ�XWHQ]D�GL�VHFRQGR�OLYHOOR�0ROWL� FKLDPDQR� TXHVWR� FRPH� ³SDVVDJJLR� GHOO ¶DQLPDWRUH� DO� UXROR� GL�RUJDQL]]DWRUH�VRFLRFXOWXUDOH´�4XDOL� VRQR� OH� XWHQ]H� GL� VHFRQGR� OLYHOOR"� &H� QH� VRQR� GL� WUH� W LSL��VHFRQGR� XQD� VFDOD� GL� IRUPDOLWj�� L� JUXSSL� VSRQWDQHL�� OH� DVVRFLD]LRQL��OH LVWLWX]LRQL�
,� JUXSSL� VSRQWDQHL�QDVFRQR�D�FHQWLQDLD�H�PXRLRQR�SHU�DVI LVVLD�� FLRq�SHU� FDUHQ]D� GL� DLXWL�� $LXWL� QRQ� VROR� HFRQRPLFL�� PD� DQFKH� GL�LQIRUPD]LRQL�� FRQVLJOL�� VXJJHULPHQWL�� &KL� VFULYH� ID� SDUWH� GL� XQD�GHFLQD� GL� JUXSSL� VSRQWDQHL� H� GL� DVVRFLD]LRQL�� FKH� GD� DQQL� WURYDQR�O¶(QWH� ORFDOH� LQGLI IHUHQWH�RG�RVWLOH��$YHQGR�XQD�FHUWD�HVSHULHQ]D��FH�OD� FDYLDPR� OR� VWHVVR�� �0D�TXDQWL� JLRYDQL� YDQQR�DOOR� VEDQGR�SHU�QRQ�DYHUH�DYXWR�DFFRJOLHQ]D�DO� ORUR�SURJHWWR�GL�DJJUHJD]LRQH"1HVVXQ� &RPXQH� GRYUHEEH� HVVHUH� SULYR� GL� DOFXQL� VHUYL]L�IRQGDPHQWDOL�FRPH��� XQD� VHJUHWHULD� SHU� L O� WHPSR� OLEHUR� FKH� UDFFROJD� H� GLVWULEXLVFD�LQIRUPD]LRQL� VX� RJQL� LQL]LDWLYD� DJJUHJDWD� H� FHUFKL� GL�SURPXRYHUOD��� XQD� ³FDVD� SHU� OH� ULXQLRQL´� GRYH� RJQL� JUXSSR� SRVVD� ULXQLUVL� DG�RJQL�RUD�GHO�JLRUQR�H�GHOOD�VHUD��FRQ�OD�PDVVLPD�DXWRQRPLD��� XQD� VHJUHWHULD� WHOHIRQLFD� FKH� RJQL� JUXSSR� SRVVD� XVDUH� FRPH�UHFDSLWR��� XQ� XII LFLR� FROOHWW LYR� SHU� OD� VWDPSD� H� OD� VSHGL]LRQH� GL� FLFORVWL ODWL��EROOHWW LQL�H�QRWL]LDUL��� XQ�XII LFLR� FROOHWW LYR� LQ� FXL� RJQL�JUXSSR�SRVVD�PHWWHUH� LQ�GHSRVLWR�DSSDUHFFKL�H�DWWUH]]DWXUH�4XHVWL�VHUYL]L��QHOOH�JUDQGL�FLWWj��SRWUHEEHUR�HVVHUH� IRUQLW L�GDL�&HQWUL�VRFLRFXOWXUDOL�GL�&LUFRVFUL]LRQH�
3RL� FL� VRQR� OH� DVVRFLD]LRQL�� PROWH� GHOOH� TXDOL� VRQR� FRVu� SRYHUH� GL�PH]]L� GD� SRWHU� HVVHUH� DVVLPLODWH� DL� JUXSSL� VSRQWDQHL�� $OFXQH� GL�HVVH� LQYHFH� VRQR� LPSRUWDQWL� HG� KDQQR� XQD� IRU]D� GL� DJJUHJD]LRQH�DQFKH� D� OLYHOOR� QD]LRQDOH� �$UFL�� $FOL�� &VL�� SHU� FLWDUQH� DOFXQH��� 2JQL�DQLPDWRUH�HG�RJQL�DPPLQLVWUDWRUH�GRYUHEEH� ODYRUDUH�GL�FRQFHUWR�FRQ�TXHVWH� FKH� VRQR� PROWLSOLFDWRUL� IRUPLGDELOL� � FKH KDQQR� DOOH� VSDOOH�GHFHQQL�GL� VWRULD�H�GL�HVSHULHQ]H��FKH�GLVSRQJRQR�GL�XQ�YRORQWDULDWR�RUJDQL]]DWR� HG� HII LFLHQWH�� /DYRUDUH� GL� FRQFHUWR� QRQ� VLJQLI LFD� Qp�PHWWHUVL� DO� ORUR�VHUYL]LR�Qp�FHUFDUH�GL� O LPLWDUH� OD� ORUR�DXWRQRPLD��PD�VHPPDL� FRQGHWHUPLQDUH� SURJHWWL� G¶LQWHUYHQWR� FRPSOHVVL� HG�DUWLFRODWL�
,QI LQH� FL� VRQR� OH� LVWLWX]LRQL�� TXHOOH� SROLW LFR�DPPLQLVWUDWLYH� �&RPXQH��
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&LUFRVFUL]LRQH��� TXHOOH� GHL� VHUYL]L� VRFLRVDQLWDUL� �86/��� TXHOOH�IRUPDWLYH� �VFXROH� H� ELEOLRWHFKH��� TXHOOH� FXOWXUDOL� �WHDWUR� FRPXQDOH��IRQGD]LRQL��PXVHL��HFF����7XWWH�SRVVRQR�HVVHUH�FRQVLGHUDWH�XWHQWL�GL�VHFRQGR� OLYHOOR� LQ� XQ� SURJHWWR� G¶LQWHUYHQWR� VRFLRFXOWXUDOH�� 0ROWL�&RPXQL� QRQ� WHQWDQR� QHSSXUH� GL� FRRUGLQDUH� OH� LVWLWX]LRQL� LQWHUQH��FRPH� L� VHUYL]L� GL� DQLPD]LRQH�HG� LO�7HDWUR�&RPXQDOH��0D�XQ�SURJHWWR�G¶LQWHUYHQWR� QRQ� SXz� QRQ� DJLUH� VXOOH� LVWLWX]LRQL� GHOOD� FLWWj�� 6H� OH�LVWLWX]LRQL�� LQ�SDUWLFRODUH�TXHOOH� IRUPDWLYH�H�FXOWXUDOL��QRQ� IXQ]LRQDQR�QRQ�KD�QHVVXQ�VHQVR� IDUH� LQWHUYHQWL�G¶DQLPD]LRQH�GL�PDVVD��4XHVWR�QRQ� GHYH� HVVHUH� LQWHVR� FRPH� XQ� LQYLWR� D� ODYRUDUH� SULPD� FRQ� OH�LVWLWX]LRQL� H� SRL� FRQ� O¶XWHQ]D� GL� SULPR� OLYHOOR�� PD� FRPH� XQ�VXJJHULPHQWR� D� QRQ� GLPHQWLFDUH� FKH� XQ� SURJHWWR� G¶LQWHUYHQWR� GHYH�RSHUDUH�D�SL��O LYHOO L�G¶XWHQ]D�1DWXUDOPHQWH� TXHVWR� VXJJHULPHQWR� QRQ� HVFOXGH� XQD� SLDQLI LFD]LRQH�GL� WHPSL� R� OXRJKL� H� PRGL�GLYHUVL�� D� VHFRQGD� GHOO ¶XWHQ]D�� ,QYLWDUH� DG�XQD� IHVWD� LQ� SLD]]D� LO� GLUHWWRUH� GHO� 7HDWUR� &RPXQDOH� QRQ� HTXLYDOH�LQIDWW L�D�ODYRUDUH�³FRQ�O¶XWHQ]D�GL�VHFRQGR�OLYHOOR´�
���� 4XDOL�DWWLYLWj�H�LQ�FKH�PRGL"
8QD� YROWD� GHFLVR� XQ� RELHWW LYR� G¶LQWHUYHQWR�� RFFRUUH� ULHPSLUH� XQ�SURJUDPPD� GL� DWW LYLWj�� FKH� GRYUHEEHUR� FRQVHQWLUH� L O� UDJJLXQJLPHQWR�GHOO ¶RELHWW LYR�� &ROOHJDWL� DOO ¶DWW LYLWj�� FL� VRQR� L� PRGL� R� PHWRGL� FRQ� FXL�HVVD� q� UHDOL]]DWD�� 2FFRUUH� FKH� PRGL� HG� DWWLYLWj� VLDQR� HII LFDFL�� H�VRSUDWWXWWR�FRQJUXL�FRQ� O¶RELHWW LYR��/¶HVHPSLR� IDWWR�SULPD��GHOOD�IHVWD�GL� TXDUWLHUH�� UDSSUHVHQWD� LO� FDVR� LQ� FXL� L� ³PRGL´� QRQ� VRQR� FRQJUXL�DOO ¶RELHWW LYR�� /H� DWWLYLWj� VRQR� SUDWLFDPHQWH� LQI LQLWH�� 4XHOOR� FKH�PDQFD� RJJL� QHO� QRVWUR� SDQRUDPD� q� OD� IDQWDVLD�� *OL� VFKHPL� GHOOH�DWW LYLWj� VRQR� SRFKL� H� YHQJRQR ULSHWXWL� DOO ¶ LQI LQLWR�� 0DQFD� OD�VSHULPHQWD]LRQH�H�OD�ULFHUFD��9HGLDPR�TXDOFKH�FDVR�/D� FDWHJRULD� GL� DWW LYLWj� RJJL� SL�� LQ� YRJD� q� TXHOOD� GHOOD� ULFUHD]LRQH±HYDVLRQH� HII LPHUD�� /H� IHVWH� GL� RJQL� W LSR� LPSHUYHUVDQR�� 3RL� FL� VRQR�JOL� VSHWWDFROL�� L� JLRFKL�� L O � YLDJJLR�YDFDQ]D�� 3Xz� GDUVL� FKH� OD�ULFUHD]LRQH� GHO� O ¶XRPR� VL� GHEED� QHFHVVDULDPHQWH� EDVDUH� VXOOH�TXDWWUR�GLPHQVLRQL�� PDQJLDUH�FRQVXPDUH��IHVWH�FRQ�JDVWURQRPLD�� JXDUGDUH�± DVFROWDUH��VKRZV�� VLPXODUH��JLRFKL�� PXRYHUVL�± VSRVWDUVL��EDOOR�YLDJJLR��4XDWWUR� VROH� GLPHQVLRQL� FKH� LQ� JHQHUH� YHQJRQR� FRPELQDWH� IUD� ORUR��PD� QHL� PRGL� SL�� WUDGL]LRQDOL�� ULSHWLW LYL� H� VFRQWDWL�� ,Q� DOWUD� RFFDVLRQH�KR� FHUFDWR� GL� DQDOL]]DUH� OH� IHVWH� LQ� XQ¶RWW LFD� SVLFRVRFLDOH�� SHU� FXL�TXL� PL� O LPLWR� D� RVVHUYDUH� FKH� SUHVWR� OD� JHQWH� DQGUj� DO� ODYRUR� SHU�GLYHUWLUVL��WDQWR�VRQR�ULSHWLW LYH�OH�IHVWH�2JQL� IHVWD� q� XJXDOH� D� WXWWH� OH� DOWUH�� TXDOVLDVL� VLD� O ¶(QWH� FKH� OD�RUJDQL]]D�� $OOH� SHQGLFL� GHOO ¶(WQD� FRPH� QHO� )ULXOL�� FRQ� O¶8QLWj� R�O ¶$PLFL]LD�� FRQ� O¶RUDWRULR� R� JOL� DQDUFKLFL�� VL� WUDWWD� VHPSUH� GHOOH�



��
VWHVVH� PXVLFKH�� JOL� VWHVVL� VDOVLFFLRWW L�� JOL� VWHVVL� EDQFKHWWL�DUW LJLDQDOL�� 8Q� SURFHVVR� GL� RPRORJD]LRQH� H� GL� HTXLYDOHQ]D�LPSUHVVLRQDQWH�� &RPH� DWWLYLWj� GL� DQLPD]LRQH� GRYUHEEH� HVVHUH�SURLELWD� SHU� OHJJH� RJQL� IHVWD� SHU� WUH� DQQL�� LQ� DWWHVD� FKH� TXDOFXQR�LQYHQWL� TXDOFRVD�GL� QXRYR��+R�JLj�GHWWR�FKH� ULWHQJR�DVVDL�SHULFRORVR�DII LGDUH�DOO ¶(QWH� ORFDOH� L O�GLYHUWLPHQWR� LQ�TXDQWR�WDOH��D�PHQR�FKH�VLD�XWL O L]]DWR�FRPH�VWUXPHQWR�SHU�XQ�DOWUR�RELHWW LYR�/H� DWW LYLWj� ULFUHDWLYR±HYDVLYH� GRYUHEEHUR� D� PLR� DYYLVR� QRQ�FRPSDULUH� QHJOL� LQWHUYHQWL� VRFLRFXOWXUDOL� SXEEOLFL�� VH� QRQ�RFFDVLRQDOPHQWH�H�VWUXPHQWDOPHQWH�
8Q¶DOWUD�FDWHJRULD� WUDGL]LRQDOH�GHOO ¶ LQWHUYHQWR�VRFLRFXOWXUDOH�q�TXHOOD�GHOOH� DWW LYLWj� FXOWXUDOL�� WHDWUR�� FLQHIRUXP�� PXVHR�� PRVWUH��ELEOLRWHFKH��FRQIHUHQ]H�GLEDWWLW L�6L� WUDWWD� GL� SURSRVWH� FXOWXUDOL� I LQDOL]]DWH� DOOD� GLI IXVLRQH� GHOOD�FRQRVFHQ]D� SURGRWWD� GD� RSHUDWRUL� SURIHVVLRQDOL�� 6RQR� FHUWR� XQ�DVSHWWR�LPSRUWDQWH�GHOO ¶ LQWHUYHQWR�VRFLRFXOWXUDOH�SXUFKp��� GLI IRQGDQR�UHDOPHQWH�VWLPROL�FXOWXUDOL��� VLDQR�FROORFDWL�D�ODWR�GL�VHULH�SRVVLELO LWj�GL�SURGX]LRQH�FXOWXUDOH�5LFKLHGHQGR� FKH� TXHVWH� DWWLYLWj� GLI IRQGDQR� UHDOPHQWH� FXOWXUD� H�FRQRVFHQ]D�� QRQ� PL� ULIHULVFR� DIIDWWR� DO� ORUR� SUHVXQWR� OLYHOOR� �DUWH� R�QRQ� DUWH�� FXOWXUD� DOWD� R� EDVVD�� PD� DOOH� FRQGL]LRQL� GHOOD� ORUR�IUXLELO LWj��FLRq�DL�PRGL�FRQ�FXL�WDOL�DWW LYLWj�YHQJRQR�UHDOL]]DWH�3HUFKp� XQ� TXDOVLDVL� HYHQWR� VLD� UHDOPHQWH� VWLPROR� FXOWXUDOH�� FUHGR�FKH� RFFRUUD� DQ]LWXWWR� FKH� FDGD� VX� XQ¶XWHQ]D� LQ� JUDGR� GL� SHUFHSLUQH�TXDOFRVD�� $OWULPHQWL� IDFFLDPR� XQD� SURYRFD]LRQH�� PD� FRQ� OD�FRQVDSHYROH]]D� FKH� OR� VLD�� /¶XWHQ]D� SHUFHSLVFH� SURGRWWL� L O � FXL�FRQWHQXWR� H� OD� FXL� IRUPD� WRFFDQR� L� WHPL� H� L� PRGL� GHOOD� VXD� YLWD��WRFFDQR� L� VXRL� ELVRJQL� H� OH� VXH� DVSLUD]LRQL�� $VWUXVHULH�� HVRWLVPR��VRI LVWLFD]LRQL�� HTXLO LEULVPL� H� FRQWRUVLRQL� PHQWDOL� VRQR� SURGRWWL� YLFLQL�DL� ELVRJQL� GL� XQ¶pOLWH�� FKH� QRQ� GHYH� FHUWR� HVVHUH� ³SURPRVVD�FXOWXUDOPHQWH´� GDOO ¶(QWH� ORFDOH�� )DQQR� SDUWH� GL� TXHVWH� VRI LVWLFD]LRQL�DQFKH�FHUWL� UHFXSHUL� ³I LQWR±SRSRODUL´�GHL�FDQWL�GHOOH�PRQGLQH�GHOO ¶����SLHPRQWHVH�� FKH� VRQR� L� FDQWL� PHQR� DSSUH]]DWL� GHOOH� PRQGLQH�RGLHUQH�� 4XHVWR� GLVFRUVR�� FKH� LQWHUHVVD� VROR� WDQJHQ]LDOPHQWH� LO�FRQWULEXWR�� YDOH� SHU� L O� WHDWUR�� SHU� OD�PXVLFD�� SHU� OD� OHWWXUD� FRPH� SHU�OH� FRQIHUHQ]H�� 4XHVWH� DWW LYLWj� GHYRQR� HVVHUH� IUXLELO L� FRPH� VWLPROR�FXOWXUDOH�� FLRq� GHYRQR� VHUYLUH� D� FRQRVFHUH� HG� D� ULI OHWWHUH� VXOOD� YLWD�GL� WXWW L� L� JLRUQL�� 0D� ULVFKLHUHEEHUR� GL� GLYHQWDUH� VHPSOLFL� LQGXWWRUL� GL�DWWHJJLDPHQWL� FRQWHPSODWLYL� VH� QRQ� IRVVHUR� FROORFDWH� D� ODWR� GL� VHULH�RFFDVLRQL� GL� SURGX]LRQH� FXOWXUDOH�� &RPH� DEELDPR� JLj� GHWWR�� OD�FXOWXUD� q� SRWHUH�� PD� SHU� DWWXDOL]]DUVL� FRPH� WDOH�� GHYH� PHWWHUH� WXWWL�LQ� FRQGL]LRQH�GL�HVVHUH�SURGXWWRUL��(�TXL�VL�DSUH� LO�GLVFRUVR�SL��VHULR�GHOO ¶ LQWHUYHQWR� GL� DQLPD]LRQH� FKH� SXz� IDUH� XQ� DPPLQLVWUDWRUH�FRPXQDOH�� 6FXROH�� ODERUDWRUL�� DWHOLHUV�� VSD]L� H� PH]]L� LQ� FXL� L�FLWWDGLQL� SRVVRQR� LPSDUDUH� D� IDUH� FXOWXUD�� FLRq� D� SURGXUUH PXVLFD��WHDWUR�� FLQHPD�� R� OHWWHUDWXUD�� TXHVWR� q� O ¶ LQWHUYHQWR� FXOWXUDOH� GD� IDUH�GD�TXL�DO������
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*UD]LH� DJOL� DQLPDWRUL� HG� DL� FHQWUL� GD� HVVL� FRQGRWWL�� FKH� VWDQQR�VRUJHQGR� RYXQTXH�� VL� DSUH� XQD� WHU]D� FDWHJRULD� GL� DWW LYLWj�GHOO ¶ LQWHUYHQWR� VRFLRFXOWXUDOH�� TXHOOD� GHL� O LQJXDJJL� HVSUHVVLYL�� ,�PRGHOOL� GL�0LODQR��)RUOu�H� LQ�SDUWH�GL�7RULQR�VL� VRQR�DYYLDWL� LQ�TXHVWR�VHQVR�� /DERUDWRUL� GL� DWW LYLWj� PDQXDOL�� JUDI LFR±SLWWRULFKH��GUDPPDWLFKH�� YLVXDOL�� PXVLFDOL� VSDUVL� QHOOD� FLWWj� SHU� DYYLFLQDUH� L�FLWWDGLQL� DOO ¶DFTXLVL]LRQH� GHL� O LQJXDJJL� GHOOD� SURGX]LRQH� FXOWXUDOH�� 6L�WUDWWD� TXDVL� GL� &HQWUL� GL� DYYLDPHQWR� DL� O LQJXDJJL�� QHL� TXDOL� FKLXQTXH�SXz� DFFRVWDUVL� DJOL� VWUXPHQWL� GL� SURGX]LRQH�� 4XHVWH� DWWLYLWj� VRQR�VLFXUDPHQWH� XQD� SDUWH� LPSRUWDQWH� GHOO ¶ LQWHUYHQWR� GL� DQLPD]LRQH�VRFLRFXOWXUDOH�� PD�� GD� XQD� SDUWH�� ODVFLDQR� LQWDWWR� L O� SUREOHPD� GL�LVWLWX]LRQL� VSHFLDOL]]DWH� SHU� O ¶DSSURIRQGLPHQWR� GHL� O LQJXDJJL��GDOO ¶DOWUD�� DSURQR� LO� SUREOHPD� GHO� GHVWLQR� GHL� JUXSSL� FKH� VL� VRQR�LQROWUDWL� QHL� O LQJXDJJL� TXHO� WDQWR� FKH� EDVWD� SHU� GHFLGHUH� GL�DJJUHJDUVL� LQWRUQR� DG� HVVL�� 1RQ� q� FHUWR� SHQVDELOH� FKH� L� &HQWUL� GL�DQLPD]LRQH� GLYHQJDQR� GHL� OXRJKL� VSHFLDOL]]DWL� SHU� O ¶DSSUHQGLPHQWR�GHL� O LQJXDJJL�� D� PHQR� GL� SHQVDUH� D� FHQWLQDLD� GL� SLFFROL� %HDXERXUJ±&RQVHUYDWRUL±2II LFLQH�&UHGR�FKH� L�&HQWUL� VRFLRFXOWXUDOL� SRVVRQR� UHVWDUH�FHQWUL�GL� ³VFRSHUWD�H� GL� VPLVWDPHQWR´� GHOOH� SRVVLELO LWj� GL� HVSULPHUVL� DWWUDYHUVR� GLYHUVL�O LQJXDJJL��1p� FRQGLYLGR� O¶ LSRWHVL�PLODQHVH�GL� XWL O L]]DUH� L�&HQWUL� FRPH�VSD]L±ODERUDWRUL� GL� JUXSSL� DJJUHJDWL�� SHUFKp� FUHGR� FKH� FLz� IDUHEEH�GHL�&HQWUL� OXRJKL�DSHUWL�VROR�DJOL�DSSDVVLRQDWL��FLRq�D�SRFKL�
(VLVWH� XQD� TXDUWD� FDWHJRULD� GL� DWW LYLWj� GL� DQLPD]LRQH� VRFLRFXOWXUDOH��FKH� VWD� HPHUJHQGR� QHO� SDQRUDPD� LWDOLDQR�� OD� FDWHJRULD� GHOOH� DWW LYLWj�UHOD]LRQDOL�� GL� FRQWDWWR� H� GL� FROOHJDPHQWR�� OD� FDWHJRULD� GHOOH� DWW LYLWj�GL�DQLPD]LRQH�LVWLWX]LRQDOH�H�GL�VHQVLELO L]]D]LRQH�FRPXQLWDULD�6L� WUDWWD� GL� DWW LYLWj� FKH� WHQGRQR� DOOD� FRVWUX]LRQH� GL� FRQWHQLWRUL�� GL�YDULD� JUDQGH]]D� H� QDWXUD�� L O� SL�� JUDQGH� GHL� TXDOL� q� OD� FRPXQLWj�WHUULWRULDOH��]RQD��TXDUWLHUH��FRPXQH��6L� SRVVRQR� DQFKH� GHILQLUH� DWW LYLWj� GL� ³SURFHVVR´� SHU� GLVWLQJXHUOH�GDOOH� SUHFHGHQWL� FKH� FKLDPHUHPR� GL� ³SURGRWWR´�� 6RQR� DWW LYLWj� H�SURJHWWL� FKH� GDQQR� DOOH� DOWUH� XQD� FRQQRWD]LRQH� FROOHWW LYD� H�SDUWHFLSDWD��FLRq�FRPXQLWDULD��VHQ]D� OD�TXDOH� OD� IHVWD�� OD�FXOWXUD�HG� L�O LQJXDJJL�VRQR�IRUPH�H�VLPXODFUL�/D� IHVWD� LQIDWW L� SUHVXSSRQH� XQ� ³QRL´�� OD� FXOWXUD� HG� L� O LQJXDJJL�UDSSUHVHQWDQR� OD� VWRULD� �L O� SDVVDWR�� HG� LO� SURJHWWR� �L O� IXWXUR��FROOHWW LYR� GHOO ¶XPDQLWj�� /¶DQLPD]LRQH�� FRPH� RJQL� VWUDWHJLD� GL�FDPELDPHQWR�� q� OD� ULVXOWDQWH� GHOOD� GLPHQVLRQH� WHPSRUDOH� H� GHOOD�GLPHQVLRQH� VRFLDOH�� GD� XQD� SDUWH� L O� SDVVDWR�� L O� SUHVHQWH� HG� LO� IXWXUR�H� GDOO ¶DOWUD� L O� QRL�� O ¶DOWUR�� L O� VRFLXV�� ,QVRPPD� OD� IHVWD�� OD� FXOWXUD� HG� L�O LQJXDJJL� VRQR� OD� GLPHQVLRQH� WHPSRUDOH� FXL� PDQFD� OD� GLPHQVLRQH�VRFLDOH��D�PHQR�FKH�QRQ�YL�VLD�OD�GLPHQVLRQH�UHOD]LRQDOH�)DU� LQFRQWUDUH� OH� SHUVRQH� HG� L� JUXSSL�� DQGDUH� D� VFRYDUOL�� PHWWHUOL� LQ�FRQWDWWR�� IDU� DSULUH� FROORTXL�� FRQRVFHQ]H�� UDSSRUWL�� VWLPRODUH� OD�GHILQL]LRQH� GL� SURJHWWL� FRPXQL�� VWLPRODUH� O ¶DSHUWXUD� GL� SHUVRQH��
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JUXSSL� H� LVWLWX]LRQL�� HFFR� DOFXQH� DWWLYLWj� GL� TXHVWD� FDWHJRULD��2SHUDUH� XQD� ³ULWHVVLWXUD´� GHOOD� FRPXQLWj� VWLPRODQGR� OD� FRQLXJD]LRQH�GHOOD� VSHFLDOL]]D]LRQH� FRQ� O¶DSSDUWHQHQ]D�� 'DUH� LPSRUWDQ]D� DJOL�LQFRQWUL� H� DOOH� SHUVRQH�� DOPHQR�TXDQWD� VH�QH�Gj�DOOH� FRVH�H� DL� IDWW L��/¶DQLPDWRUH� GLYHQWD� FRVu XQ� SHUHQQH� DOOHVWLWRUH� GL� ³WDYROL´� DWWRUQR�DL�TXDOL� VLHGH� OD� FRPXQLWj�� XQ� ULVWLPRODWRUH� GL� HQHUJLH� DVVRSLWH� HG� XQ�IDFLO LWDWRUH� GL� LQWHUYHQWL� VLQHUJLFL�� L O � JHVWRUH� GL� XQ� ³PH]]R´� FKH� q�DQFKH� PHVVDJJLR�� GL� XQ� FRQWHQLWRUH� FKH� q� DO� WHPSR� VWHVVR�FRQWHQXWR�� 1RQ� LPSRUWD� D� FRVD� SRUWDQR� TXHVWH� DWWLYLWj�� SHUFKp� LO�IDUOH� q� JLj� DYHU� UDJJLXQWR� XQ� RELHWW LYR� GHOO ¶DQLPD]LRQH� FKH� q� OD�VRFLDOLWj�*OL� VWUXPHQWL� SULQFLSDOL� GL� TXHVWD� DWWLYLWj� VRQR� LO� FROORTXLR� H� OD�FUHDWLYLWj��PD� DQFKH� OD� ULFHUFD�� O ¶ LQIRUPD]LRQH�� OD� IHVWD�� OD� FXOWXUD�� L�O LQJXDJJL�, O� FROORTXLR�� SHUFKp�TXHVWD� DWWLYLWj� ³FRQQHWWLYD´� q� IDWWD�GL� SDUROH�H�GL�DVFROWR�� GRPDQGH� H� ULVSRVWH�� XQ� FRQWLQXR�� LQFHVVDQWH� SDUODUH�GHOO ¶DQLPDWRUH�D� WXWW L��XWHQWL�GLUHWW L�HG� LQGLUHWW L��DPPLQLVWUDWRUL��PH]]L�Gu� FRPXQLFD]LRQH�� FROOHJKL�� 0D� XQ� FRQWLQXR� DVFROWDUH� VLOHQ]LRVR��DWWHQWR�� SURQWR� D� FDSWDUH� RJQL� SLHJD� GHO� GLVFRUVR�� RJQL� VIXPDWXUD��RJQL� FRVD�VRWWHUUDQHD��XQ�DVFROWDUH�SDUWHFLSH�H�VROLGDOH��VHQVLELOH�H�FULW LFR��DXWHQWLFR�/D� FUHDWLYLWj� q� QHFHVVDULD�� VH� LQWHVD� FRPH� GLYHUJHQ]D��GLURWWDPHQWR��DSHUWXUD�DQWLFRQIRUPLVWD�� GLVSRQLELO LWj�DO�QXRYR��6HUYH�SHU� IDQWDVWLFDUH� QXRYL� SHUFRUVL�� XQLYHUVL� SRVVLELO L� � GHYLD]LRQL� GL�URWWD�� GD� JHWWDUH� VXO� WDYROR� GHO� GLVFRUVR� H� SHU� RIIULUH� DOOD� FRPXQLWj�HPEULRQL�GL�IXWXUR�VX�FXL� LQL]LDUH�XQ�ODYRUR�FROOHWW LYR�'HWHUPLQDUH� OH� DWW LYLWj� HG� L� PRGL� LQ� FRQVHJXHQ]D� GHJOL� RELHWW LYL� q�FRPXQTXH� XQ¶RFFDVLRQH� SHU� VXSHUDUH� OD� VHSDUD]LRQH� IUD� WHPSR�OLEHUR±FXOWXUD�H� ODYRUR±YLWD�TXRWLGLDQD�� ,Q�XQD�]RQD�FRPH�TXHOOD�GHO�&XRLR� �3LVD�� R FRPH� TXHOOD� GL� 3UDWR� GRYH� ³O ¶ LQFXOWXUD� GHO ODYRUR´�SURYRFD� PDODWW LH� I LVLFKH� H� PHQWDOL� GL� RJQL� JHQHUH�� DQLPD]LRQH�VRFLRFXOWXUDOH� VLJQLI LFD� LQFLGHUH� VXO� VLVWHPD� SURGXWWLYR�� QRQ�RFFXSDUVL�GL�³PDFFKLQH�WHDWUDOL´�
���� $QLPD]LRQH�GRYH"
2JJL� FKH� O¶DQLPD]LRQH� XUEDQD� VWD� HVSORGHQGR�� VL� DSUH� LO� SUREOHPDGHO� GRYH� IDUOD�� $IIHUPR� VXELWR� FKH� OD� O LQHD� FKH� FRQVLJOLR� q� TXHOOD�GHOOD�SOXULGLVORFD]LRQH�'LEDWWLWR� RUPDL� YHQWHQQDOH� q� TXHOOR� IUD� FHQWUR� H� SHULIHULD�� /H�$PPLQLVWUD]LRQL� RVFLO ODQR� GD� SHULRGL� GL� FHQWUDOLVPR� RVVHVVLYR� D�GHFHQWUDPHQWL� VHOYDJJL�� 2JJL� WHQGH� D SUHYDOHUH� LO� PRGHOOR� GHO�GHFHQWUDPHQWR�$� PLR� DYYLVR� LO� GHFHQWUDPHQWR� YD� SHUVHJXLWR� PD� FRQ� GXH�DFFRUJLPHQWL�� $Q]LWXWWR� GHFHQWUDPHQWR� QRQ� SXz� HVVHUH�WUDVIHULPHQWR�DOOD�SHULIHULD�GL�SURGRWWL�H�RSHUDWRUL�GHO�&HQWUR��)DUH�D�0RQWHVDFUR� XQ¶DWW LYLWj� SHQVDWD� SHU�OD� ]RQD� GL� YLD� &RQGRWWL� q� FRPH�
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SRUWDUH� DO� *UDWRVRJOLR� L O� 3LFFROR� 7HDWUR�� 6L� RWW LHQH� VROR� FKH� JOL�KDELWXpV�GHO�&HQWUR�SDVVLQR�XQD�VHUD�LQ�SHULIHULD�3HUz� GHFHQWUDPHQWR� QRQ� SXz� QHPPHQR� HVVHUH� XQ¶RSHUD]LRQH� GL�FDPSDQLOLVPR�SURYLQFLDOH��$II LGDUH�D�FHUWL�&RQVLJOL�GL�&LUFRVFUL]LRQH��LPSUHSDUDWL� H� GHTXDOLI LFDWL�� WXWWH� OH� VFHOWH� GL� SROLW LFD� FXOWXUDOH� GHOOD�]RQD�� SRUWD� VROR� DOOD� PROWLSOLFD]LRQH� GHJOL� HUURUL� JLj� IDWW L� GDJOL�$VVHVVRUL� FRPXQDOL�� 6L� ULVFKLD� GL� DYHUH� LQ� ,WDOLD� ������� 1LFROLQL� R�������� SLFFROL� %HDU]RW� FKH RUJDQL]]DQR� LQFRQWUL� IUD� ³VFDSROL� H�VSRVDWL´� QHL� TXDUWLHUL�� $VVLVWHUHPR� DOOD� JXHUUD� GHL� ³PLQL�]HFFKLQL�G¶RUR´�� DOO ¶RUJLD� GL� ³WRUQHL� GL� VFDOD� ��´�� DOOD� ³IHVWD±PHUFDWR±FRQWLQXR´�/H� $PPLQLVWUD]LRQL� ORFDOL� FKH� DVVHJQDQR� IRQGL� H� RSHUDWRUL� DOOH�&LUFRVFUL]LRQL� GHYRQR� PDQWHQHUH� DVVROXWDPHQWH� XQ� UXROR� GL�SURSRVWD�� GL� FRQWUROOR� GL� TXDOLWj� H� GL� FRRUGLQDPHQWR� GHOOH� YDULH�LQL]LDWLYH��*OL� LQWHUYHQWL� G¶DQLPD]LRQH� YDQQR�GXQTXH� IDWW L� DO� FHQWUR� H�LQ� SHULIHULD�� &RQ� O¶DFFRUJLPHQWR� GL� ODVFLDUH� XQD� SDUWH� GHOOH� DWW LYLWj�SHULIHULFKH� LQ� PDQR� DO� FHQWUR�� HG� XQD� SDUWH� GHOOH� DWW LYLWj� FHQWUDOL� LQ�PDQR�DOOD�SHULIHULD�0D�LQ�TXDOL� OXRJKL�I LVLFL�RSHUD�O¶DQLPD]LRQH�VRFLRFXOWXUDOH"/D� WHQGHQ]D� DWWXDOH� q�� JLXVWDPHQWH�� TXHOOD� GHL� ³OXRJKL� ULVHUYDWL´��FRPH� L� &HQWUL� GL� ,QFRQWUR�� L� &HQWUL� GL� 7HPSR� /LEHUR�� L� &HQWUDWXWWR� H�FRVu� YLD�� ,Q�JHQHUH�VRQR�VWUXWWXUH�SROLYDOHQWL��DII LDQFDWH�DO�&RQVLJOLR�GL� &LUFRVFUL]LRQH�� DOOD� ELEOLRWHFD� R� DG� XQD� VFXROD�� 4XHVWL� OXRJKL�DSSRVLW L� VRQR� QHFHVVDUL� VLD� SHU� GDUH� DJOL� RSHUDWRUL� XQ� &HQWUR�RUJDQL]]DWLYR�� VLD� SHU� GDUH� XQ ULIHULPHQWR� DOO ¶XWHQ]D�� 7XWWDYLD�FUHGLDPR� FKH� O¶DQLPD]LRQH� GHEED� VYROJHUVL� VROR� SHU� XQD� SDUWH� QHL�FHQWUL� DSSRVLW L�� 3HU� JUDQ� SDUWH� HVVD� GHYH� VYROJHUVL� QHOOH� VHGL� GL�DVVRFLD]LRQL� R� LVWLWX]LRQL�� QHOOH� VWUXWWXUH� FXOWXUDOL� H� ULFUHDWLYH�� QHL�FDPSL�JLRFR� DOO ¶DSHUWR�� QHL� SDUFKL� H� JLDUGLQL�� QHOOH� VWUDGH� GHO�TXDUWLHUH�� PD� DQFKH� QHL� FLUFROL�� SHUVLQR� QHL� EDU�� 1HOOD� ORJLFD�GHOO ¶DQLPDWRUH� LQWHVR� FRPH� ³ULFXFLWRUH´�� HJOL� SXz� H� GHYH� IDUH� XVR� GL�WXWWR� O ¶HVLVWHQWH� SHU� DJJUHJDUH� O¶XWHQ]D�� 3HUFKp� RUJDQL]]DUH�TXDOFRVD� QHO� &HQWUR� VRFLRFXOWXUDOH�� TXDQGR� PDJDUL� XQ¶LQL]LDWLYD�SURPRVVD� QHO� TXDUWLHUH� GD� XQ� JUXSSR� R� XQ¶DVVRFLD]LRQH�� YD�GHVHUWD"� 3HUFKp� PRELOLWDUH� SHUVRQH� DSSRVWD� SHU� XQ� SURJUDPPD� GL�HGXFD]LRQH� DOLPHQWDUH� TXDQGR� JOL� RSHUDWRUL� GHO� FRQVXOWRULR� VRQR� D�GLVSRVL]LRQH"� 3HUFKp� QRQ� VIRU]DUVL� GL� ULHPSLUH� OD� ELEOLRWHFD�� L O�FLQHPD� SDUURFFKLDOH�� L O� PXVHR� GL� TXDUWLHUH� R� O ¶DWHOLHU� GL� XQD�FRRSHUDWLYD�� SULPD� GL� WUDVFLQDUH� OD� JHQWH� QHO� &HQWUR� VRFLRFXOWXUDOH"�3HUFKp� VWUDSSDUH� OD�JHQWH�GDO�EDU�� SHU�SRUWDUOD�QHO�&HQWUR�D� IDUH�XQ�WRUQHR�GL�VFDFFKL"
���� 2UJDQL]]D]LRQH�LQWHUQD�GHJOL�DQLPDWRUL
/D� UHDOL]]D]LRQH� GL� XQR� R� SL�� LQWHUYHQWL� GL� DQLPD]LRQH� QHOOD� FLWWj�ULFKLHGH� XQD� YHUD� H� SURSULD� RUJDQL]]D]LRQH� GHJOL� DQLPDWRUL�� 6LD� FKH�HVVL� VLDQR� WXWW L� GLSHQGHQWL� FRPXQDOL�� VLD� FKH� VLDQR� D� FRQYHQ]LRQH��
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VLD� FKH� DEELDQR� XQ� FRQWUDWWR� GL� FROODERUD]LRQH� SURIHVVLRQDOH�� JOL�DQLPDWRUL� GHYRQR� RUJDQL]]DUVL� FRQ� XQD� VWUXWWXUD� SHUPDQHQWH� FKH�DOO ¶RFFDVLRQH�VL�UHQGH�I OHVVLELOH�SHU�SURJHWWL�SDUWLFRODUL�, O� SUREOHPD�QRQ�q�VHPSOLFH�SHUFKp�q� OHJDWR�DOOD� VWUXWWXUD�GHL� VHUYL]LVRFLRFXOWXUDOL� FRPXQDOL�� PD� q� DQFKH� OHJDWR� DOOH� FRPSHWHQ]H�ULFKLHVWH� SHU� FLDVFXQD� pTXLSH�� 3HU� HVHPSLR� )RUOu�� HG� LQ� SDUWH� DQFKH�0LODQR�� WHQGRQR� D� VSHFLDOL]]DUH� L� &HQWUL� GL� TXDUWLHUH� LQWRUQR� DG� XQ�JUXSSR� GL� O LQJXDJJL� RPRJHQHL�� FRHUHQWHPHQWH� FRQ� OD� ORUR� VFHOWD�G¶RELHWW LYR�� 4XHVWR� FRPSRUWD� FKH� RJQL� &HQWUR� GLVSRQJD� GHOOH�FRPSHWHQ]H�VSHFLDOLVWLFKH�QHFHVVDULH��7RULQR� LQYHFH��FKH�q�FHQWUDWD�VXO�4XDUWLHUH�� SUHVHQWD� XQD�PDJJLRUH�GHVSHFLDOL]]D]LRQH�QHL�GLYHUVL�&HQWUL�� FRPH� q� DYYLDWD� D� IDUH� *HQRYD�� )LQFKp� VL� WUDWWD� GL IDUH�LQWHUYHQWL� GL� TXDUWLHUH�� OH� FRVH� VRQR� UHODWLYDPHQWH� VHPSOLFL�� 0D� VL�FRPSOLFDQR� TXDQGR� VL� YXROH� IDUH� XQ� LQWHUYHQWR� XUEDQR�� FRPH� HUD� LO�FDVR�GL�0DVVD�&KH�VLJQLI LFD�LQWHUYHQWR�XUEDQR"�6L�SXz�LQWHQGHUH�FRPH�� FHQWUDWR� VXOOH� LVWLWX]LRQL� FHQWUDOL� GHOOD� FLWWj� �WHDWUR� FRPXQDOH��ELEOLRWHFD�FHQWUDOH��SLD]]D��� VFRPSRVWR� LQ� WDQWL� VRWWR�SURJHWWL� TXDQWL� VRQR� L� TXDUWLHUL� �FROOHJDWL�GDOOR�VWHVVR�WHPD��� VFRPSRVWR� LQ� WDQWH� SDUWL� TXDQWL� VRQR� L� TXDUWLHUL� �FRQ� RJQL� SDUWH�FKH�FRQIOXLVFH�DO�FHQWUR��� VFRPSRVWR� LQ� ���� SDUWL� JHRJUDI LFDPHQWH� VLJQLI LFDWLYH� �FHQWUR�SHULIHULD��RSSXUH�PRQWH�PDUH��� VFRPSRVWR� LQ� ���� SDUWL� VLJQLI LFDWLYH� RSHUDWLYDPHQWH� �JUXSSR�ORJLVWLFR��JUXSSR�LVWLWX]LRQL��JUXSSR�VSHWWDFROR��HFF���&LDVFXQR� GL� TXHVWL� PRGHOOL� KD� YDQWDJJL� H� VYDQWDJJL�� PD� PRGLI LFD� L�SURFHVVL� GL� ODYRUR� FXOWXUDOH� H� TXLQGL� OH� PDQVLRQL� H� OH� FDSDFLWj�ULFKLHVWH�� 6H� TXHVWD� q� OD� SUREOHPDWLFD� GHOO ¶RUJDQL]]D]LRQH� GL� XQ�LQWHUYHQWR� XUEDQR�� QH� HVLVWH� XQ¶DOWUD� OHJDWD� DOOD� VWUXWWXUD�SHUPDQHQWH�� 1RQ� SDUOR� GHOOD� VWUXWWXUD� IRUPDOH±LVWLWX]LRQDOH��FRRSHUDWLYH�� FRQWUDWWR�� HFF��� PD� GHOO ¶RUJDQL]]D]LRQH� IXQ]LRQDOH�� , O�VHUYL]LR� GL� DQLPD]LRQH� VRFLRFXOWXUDOH� GL� XQD� FLWWj� q�XQ¶RUJDQL]]D]LRQH� GL� ODYRUR� FKH� GHYH� SURGXUUH� DQLPD]LRQH�� OD� VXD�RUJDQL]]D]LRQH� QRQ� q� WUDVFXUDELOH� ULVSHWWR� DL� SURFHVVL� GL� ODYRUR� HG�DL�SURGRWWL�GHO� ODYRUR�,O� SULPR� SUREOHPD� q� O¶DVVHJQD]LRQH� GHL� OXRJKL� GL� ODYRUR� H� OD�FRPSRVL]LRQH�GHOOH�pTXLSHV�,Q� JHQHUH� JOL� DQLPDWRUL� WHQGRQR�� SHU� FRPRGLWj� H� GHVLGHULR� GL�UDVVLFXUD]LRQH�� DG� RSHUDUH� QHO� ORUR� TXDUWLHUH� GL� UHVLGHQ]D� H�R� FRQ�FROOHJKL� PROWR� DII LQL�� 0D� TXHVWR� q� QHOO ¶ LQWHUHVVH� GHO� ODYRUR�VRFLRFXOWXUDOH"� ,Q� SDUWH� Vu�� SHUFKp� q� RYYLR� FKH� RSHUDWRUL� SRFR�SURIHVVLRQDOL� H� SVLFRORJLFDPHQWH� JUDFLO L� DYUHEEHUR� XQ� DVVDL� VFDUVR�UHQGLPHQWR� LQ� XQ� WHUULWRULR� VFRQRVFLXWR� HG� LQ� XQ¶pTXLSH� SRFR�JUDWLI LFDQWH��3HUz�FL�VRQR�GHJOL VYDQWDJJL�, O� SULPR� q� FKH� O¶DQLPDWRUH� FKH� RSHUD� QHO� TXDUWLHUH� VXELVFH� L� O LPLW L�GHULYDQWL� GDOOD� FRQRVFHQ]D� FKH� GL� OXL� KDQQR� JOL� XWHQWL�� 3HU� HVHPSLR���VXO�SLDQR�SROLW LFR��TXDOH�FUHGLELO LWj�H� I LGXFLD�RWWHUUHEEH�XQ�DQLPDWRUH�
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PROWR�FRORUDWR�SDUWLW LFDPHQWH"�6XVFLWHUHEEH�GLI I LGHQ]D�HG�RVWLO LWj�GD�SDUWH�GL�WXWW L�FRORUR�FKH�VRQR�GL�SDUWLW L�SROLW LFL�GLYHUVL�4XDOH� ³DXWRUHYROH]]D´� DYUHEEH� O¶DQLPDWRUH� QHL� FRQIURQWL� GHOOD� VXD�H[�VFXROD�PHGLD��GHOOD�VXD�SDUURFFKLD��GHO�VXR�FDVHJJLDWR",O� VHFRQGR� VYDQWDJJLR� ULJXDUGD� O¶RPRJHQHLWj� GHOO ¶pTXLSH�� 3RFKH�GLI IHUHQ]LD]LRQL� HTXLYDOJRQR� D� VFDUVR� GLEDWWLWR� H� FRQIURQWR�� D� SRFD�FUHDWLYLWj�H�FRPSOHPHQWDULHWj�/¶RPRJHQHLWj� ³DIIHWW LYD´� QHL� JUXSSL� FRUULVSRQGH� GL� VROLWR� DG�RPRJHQHLWj� QHOOH� SUDWLFKH� H� QHOOH� WHFQLFKH� G¶DQLPD]LRQH�� H� VSHVVR�VL EDVD� VX� UDSSRUWL� GL� GLSHQGHQ]D�� 3HUFLz� DVVHFRQGDUH�TXHVW¶HVLJHQ]D�� SHU� O ¶$PPLQLVWUD]LRQH�� SXz� YROHU� GLUH� VFDUVD� YLWDOLWj�QHOOH� pTXLSHV� H� VFDUVD� I OHVVLELO LWj�� ROWUH� FKH� ULVWUHWWR� YHQWDJOLR� GL�FDSDFLWj�, O� VHFRQGR� SUREOHPD� FKH� VL� SRQH� QHOOH� pTXLSHV� GL� &LUFRVFUL]LRQH� q�O ¶HVLVWHQ]D�H�OD�IXQ]LRQH�GL�XQ�FRRUGLQDWRUH�,Q� JHQHUH� OH� $PPLQLVWUD]LRQL� SUHIHULVFRQR� DYHUH� XQ� VROR�LQWHUORFXWRUH� HG� XQ� VROR� UHVSRQVDELOH� GHO� ODYRUR�� 4XHVWR� WXWWDYLD� ID�VRUJHUH� XQ� OLYHOOR� JHUDUFKLFR� FKH�� VH� PDO� JHVWLWR� GDO� FRRUGLQDWRUH��ULVFKLD�GL�GLVWXUEDUH�WXWWR�L O� ODYRUR�3HU� HVHPSLR�� L O� FRRUGLQDWRUH� WHQGH� DG� DFFHQWUDUH� LQ� Vp� OH�LQIRUPD]LRQL� VLD� GHO� WHUULWRULR� FKH� GHOO ¶$PPLQLVWUD]LRQH�� 6H� QRQ� q�FDSDFH�GL� IDU�JLUDUH�DPSLDPHQWH�TXHVWH� LQIRUPD]LRQL�� O ¶pTXLSH�YLHQH�HVSURSULDWD� GL� GDWL� XWL O L � SHU JOL� LQWHUYHQWL�� $QFRUD�� L O� FRRUGLQDWRUH� KD�GL� VROLWR� XQ� FRPSLWR� GL� FRQWUROOR� GHOOH� SUHVHQ]H� H� GHJOL� RUDUL�� UXROR�VSLDFHYROH� FKH� ULVFKLD� GL� LQQHVFDUH� FRPSOLFLWj� R� PDOXPRUL�� ,QI LQH� LO�FRRUGLQDWRUH� GHYH� ULGXUUH� OD� VXD� SUHVHQ]D� DWWLYD� FRQ� O¶XWHQ]D�� SHU�GHGLFDUH� WHPSR�DOOD�SUHSDUD]LRQH�HG�DL�FRQWDWWL��4XHVWR�SXz�SRUWDUH�DG�XQ¶HFFHVVLYD�VHSDUD]LRQH�IUD� L O�VXR� ODYRUR��FKH�DVVXPH�FRQQRWDWL�SL�� SUHVWLJLRVL�� H� TXHOOR� GHL� FROOHJKL�� FKH� VL� DVVLPLOD� DO� ODYRUR�HVHFXWLYR�� 8QD� VROX]LRQH� DO� SUREOHPD� SRWUHEEH� GHULYDUH� GDOODURWD]LRQH� SHULRGLFD� GHO� FRRUGLQDWRUH�� PD� TXHVWR� DSUH� SUREOHPL� GL�IRUPD]LRQH�H�GL�UHWULEX]LRQH�8Q� WHU]R� SUREOHPD�� DVVDL� GHOLFDWR�� q� TXHOOR� GHO� FRRUGLQDPHQWR� D�O LYHOOR�FRPXQDOH�0ROWL� SURJHWWL� GL� PLD� FRQRVFHQ]D� VRQR� IDOO LW L � SHU� FDUHQ]H� D� TXHVWR�OLYHOOR�� 1RQ� q� SRVVLELOH� VSHUDUH� FKH� LO� FRRUGLQDPHQWR� FRPXQDOH�IXQ]LRQL� VH� OH� SHUVRQH� FKH� VH� QH� RFFXSDQR� KDQQR�PHQR� FDSDFLWj� H�SUHVWLJLR� GHJOL� RSHUDWRUL� SHULIHULFL�� 1p� FHUWDPHQWH� LO� FRRUGLQDPHQWR�FRPXQDOH� SXz� HVVHUH� LQWHVR� FRPH� VHPSOLFH� OLYHOOR� JHUDUFKLFR� GL�GLVWULEXWRUH�GL�RUGLQL�� FRQWUROO L�H�VDQ]LRQL��/¶DQLPDWRUH�VRFLRFXOWXUDOH�QRQ� SXz� HVVHUH� PHVVR� QHOOH� FRQGL]LRQL� GL� ³HVHJXLUH´� XQ� RUGLQH��SHUFKp� LO� ODYRUR� FXOWXUDOH� VL� EDVD� VXOOD� O LEHUWj� H� FUHDWLYLWj� SHUVRQDOH�GHOO ¶RSHUDWRUH�� 8QD� OLQHD� GHO� JHQHUH� EXURFUDWL]]HUHEEH� EHQ� SUHVWR�O ¶ LQWHUR� VHYL]LR� �FRQ� VLQWRPL� GL� GLVDIIH]LRQL�� DVVHQWHLVPL�� UHVLVWHQ]H�SDVVLYH�� RSSXUH� SRWUHEEH� XQ¶HOHYDWD� FRQIOLWWXDOLWj� IUD� FHQWUR� H�SHULIHULD�� , O� FHQWUR� GHYH� SURPXRYHUH�� VWLPRODUH�� DUPRQL]]DUH� H�VXSSRUWDUH� OH� pTXLSHV� SHULIHULFKH�� GLULPHUH� L� FRQI OLWW L� � UDSSUHVHQWDUH�OH� ORUR� LVWDQ]H� SURIHVVLRQDOL� YHUVR� O¶$PPLQLVWUD]LRQH�� 1DWXUDOPHQWH�
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q�XWLOH�FKH�DO�FHQWUR�QRQ�YL�VLD�XQ�VROR�FRRUGLQDWRUH��PD�DOPHQR�GXH�R� WUH�� L O� FKH� FRQVHQWH� FROOHJLDOLWj� H� FRPSOHPHQWDULHWj�� ,Q� TXDOFKH�FDVR�q�SRVVLELOH�FKH�DO�&HQWUR�SHUYHQJDQR�D�URWD]LRQH�L�FRRUGLQDWRUL�SHULIHULFL�� ,Q�RJQL� FDVR� LO� FHQWUR�QRQ�SXz�VYROJHUH� OD� VXD� IXQ]LRQH�GL�FRRUGLQDPHQWR� VHQ]D� HVVHUH� DII LDQFDWR� GD� RUJDQLVPL� GHO� W LSR�³DVVHPEOHD� GHJOL� DQLPDWRUL´� R� ³FRQIHUHQ]D� GHL� FRRUGLQDWRUL´�� FKH�VHUYRQR� GD� GLI IXVLRQH� GHOO ¶ LQIRUPD]LRQH�� RPRJHQHL]]DWRUL� GHJOL�LQWHUYHQWL�� VSD]L� GL� GLEDWWLWR� LQWHUQR�� 9D� FKLDULWR� FKH� TXHVWL�RUJDQLVPL� VRQR� VWUHWWDPHQWH� SURIHVVLRQDOL�� SHUFLz� GHYRQR� HVXODUH�GD� HVVL� OH� TXHVWLRQL� VLQGDFDOL�� FKH� WURYHUDQQR� DOWUD� VHGH� SHU�HVSULPHUVL�� /¶DVVHQ]D� GL� TXHVWL� RUJDQLVPL� FROOHJLDOL� GL�FRRUGLQDPHQWR� SURYRFD� VLD� XQ¶HFFHVVLYD� JHUDUFKL]]D]LRQH� IUD�FHQWUR� H� SHULIHULD� VLD� XQ� WRWDOH� VFROODPHQWR� GHJOL� LQWHUYHQWL�SHULIHULFL�� FKH� GHYRQR� LQYHFH� PDQWHQHUH� XQ¶XQLWj� GL� IRQGR� FKH�ULVSHFFKL�OD�SROLW LFD�GHOOD�FLWWj�,QROWUH� O ¶DVVHQ]D� GL� PRYLPHQWL� GL� LQFRQWUR� FROOHWW LYR�� UHQGH� DVVDL�LPSUREDELOH� OD�SRVVLELO LWj�GL� UHDOL]]DUH�DQFKH�XQD�VROD�YROWD�DOO ¶DQQR�LQWHUYHQWL� XUEDQL� FRRUGLQDWL�� ,QYHFH� XQD� FLWWj�� VSHFLH� GL� PHGLD�JUDQGH]]D�� SXz� WUDUUH� JUDQGH� JLRYDPHQWR� GD� SURJHWWL� SHULRGLFL� GL�UHVSLUR� XUEDQR�� FKH� VL� DII LDQFKLQR� DL� SURJHWWL� SHULRGLFL� HG� DL� VHUYL]L�SHUPDQHQWL�GL�TXDUWLHUH�



��

&DSLWROR��
$1,0$=,21((�785,602�

����,O�WXULVPR�RJJL
, O� IHQRPHQR� WXULVWLFR� RJJL�� QHL� 3DHVL� LQGXVWULDOL�� KD� GLPHQVLRQL�WDOPHQWH� YLVWRVH� GD� IDUQH� XQR� GHJOL� DVVL� SRUWDQWL� GHOOD� FLYLOWj�GHILQLWD� FRPH� SRVW�PRGHUQD�� 8QD� VRFLHWj� VHPSUH� SL�� DXWRPDWL]]DWD�HG� LQIRUPDWL]]DWD�� IRQGDWD� VXOOH� DWW LYLWj� TXDWHUQDULH�� FRQ� VSD]L�VHPSUH�SL��HVWHVL�SHU�OH�DWW LYLWj�GHO�WHPSR�OLEHUR�,Q� ,WDOLD� L O� WXULVPR� q� OD� SULQFLSDOH� LQGXVWULD�� PD� DUULYD� IUD� JOL� XOW LPL�FRPH� DUHD� GL� VWXGLR� H� GL� ULFHUFD�� &RVD� UDSSUHVHQWD� RJJL� L O� WXULVPR"�)UD� OH� PROWH� ULVSRVWH� SRVVLELO L� FHUFKHUz� TXHOOH� FKH� DWWHQJRQR� DOOD�VIHUD� SVLFRVRFLDOH� H� VRFLRFXOWXUDOH�� ULFRUGDQGR� SHUz� FKH� DOWUL�VLJQLI LFDWL� SRVVRQR� ULFHUFDUVL� GDO� SXQWR� GL� YLVWD� VRFLRORJLFR� R�HFRQRPLFR�
,O� WXULVPR� SXz� HVVHUH� GHILQLWR� FRPH� XQ¶DWWLYLWj� GL� VSRVWDPHQWR� SHU�ULFHUFDUH� TXDOFRVD�� R� GL� VSRVWDPHQWR� GD� TXDOFRVD� FKH� SURYRFD�GLVDJLR�� /D� SULPD� PRWLYD]LRQH� ULJXDUGD� O¶HVSORUD]LRQH�� L O� FRQWDWWR�FRQ OD� GLYHUVLWj�� OD� FXULRVLWj�� O ¶DUULFFKLPHQWR�� VL� SXz� GHILQLUH�³FXOWXUDOH´� LQ�TXDQWR� ULFKLHGH�XQD�FXOWXUD�GL�EDVH��FRQ� LO�GHVLGHULR�GL�DPSOLDUOD�/D� VHFRQGD� PRWLYD]LRQH� VL� SXz� LQYHFH� GHILQLUH� ³HYDVLYD´� QHO� VHQVR�FKH� OR� VSRVWDPHQWR� ³GD´� VL� IRQGD� VXOOD� QHFHVVLWj� GL� HYDGHUH� GD� XQ�DPELHQWH� QRFLYR� I LVLFDPHQWH� �LQTXLQDPHQWR�� R� SVLFKLFDPHQWH��VWUHVV��6H� RVVHUYLDPR� LO� WXULVWD� PHGLR�� TXHOOR� GHOOD� YDFDQ]D� VWDQ]LDOH�� QRQ�SRVVLDPR� QRQ� RVVHUYDUH� XQD� QHWWD� SUHYDOHQ]D� GHO� VHFRQGR�VLJQLI LFDWR� ULVSHWWR� DO� SULPR�� , O� WXULVPR� RJJL� KD� XQ VLJQLI LFDWR�SUHYDOHQWHPHQWH� HYDVLYR�� IXJD� GDOOD� FLWWj�� GDOO ¶DPELHQWH� GL� ODYRUR��GDL� YHVWLW L� H� GDOOH� FRQYHQ]LRQL� XUEDQH�� GDO� WUDII LFR� H� GDOOD� QHEELD��GDOO ¶DWW LYLVPR�,O� WXULVPR� FRPH� VSRVWDPHQWR� ³SHU´� q� ULVHUYDWR� SHU� OR� SL�� DOOH� IDVFH�JLRYDQLOL�R�DL�FHWL�PHGLR±DOWL�4XHVWL� GXH� VLJQLI LFDWL� GHO� WXULVPR� VRQR� TXHOOL� ³VRJJHWWLYDPHQWH�FRQVDSHYROL´�� FLRq� TXHOOL� FKH� L� VLQJROL� VRJJHWWL� DWWULEXLVFRQR�
� 4XHVWR�FRQWU LEXWR�q�DSSDUVR�VX�³$QLPD]LRQH�6RFLDOH´��Q����������
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HVSOLFLWDPHQWH� H� FRQVDSHYROPHQWH� DO� ORUR� WXULVPR�� (VLVWRQR� SRL� GHL�VLJQLI LFDWL�PHQR�FRQVDSHYROL�H�GHL�VLJQLI LFDWL�RJJHWWLYL�
)UD� L� VLJQLI LFDWL� PHQR� FRQVDSHYROL�� R� QRQ� VHPSUH� HG� D� WXWW L�FRQVDSHYROL�� SRVVLDPR� FLWDUH� LO� GHVLGHULR� GL� ³VRFLDOLWj� GLYHUVD´�� L O �FRQVXPR�RVWHQWDWLYR�H�FRQIRUPLVWLFR��OD�VLPXOD]LRQH�H�O ¶ L O OXVLRQLVPR�
6H� LO� WXULVPR� DYHVVH� VROR� XQD� YDOHQ]D� HYDVLYD�� SRVWL� FRPH� 5LPLQL��)RUWH�GHL�0DUPL��7URSHD�R�$ODVVLR�QRQ�HVLVWHUHEEHUR�� ,Q� UHDOWj�VRWWR�L O� GHVLGHULR�GL� ³VSRVWDUVL� GD´�QHO� WXULVWD� FRYDQR�DOWUL�ELVRJQL�� L O �SULPR�GHL� TXDOL� q� TXHOOR� GL� VSHULPHQWDUH� XQD� ³VRFLDOLWj� GLYHUVD´� GD� TXHOOD�DELWXDOH�� , O� ELVRJQR� GL� UHSHULUH� QXRYH� UHOD]LRQL��PDJDUL� HII LPHUH��PD�EDVDWH�VXOOD�JUDWXLWj�GHOOR�VWDUH� LQVLHPH� ³SHU�HVVHUH´�H�QRQ�SHU� IDUH�TXDOFRVD�/D�YDFDQ]D�q� LO�PRPHQWR� LQ�FXL�QDVFRQR�OH�³DPLFL]LH�GLVLQWHUHVVDWH´��OD� FXL� IUDJLO LWj� VWD� DSSXQWR� QHOOD� ORUR� EHOOH]]D� H� FLRq� QHOOD� ORUR�JUDWXLWj�� 7DOH� VSLQWD� DG� XQD� ³VRFLDOLWj� GLYHUVD´� VL� EDVD� DQFKH� VXO�GHVLGHULR� GL� ULXVFLUH� D� GHSRUUH�� DOPHQR�SHU� OH� YDFDQ]H�� OD�PDVFKHUD�DELWXDOH�� L O� GHVLGHULR� GL� HVVHUH� DXWHQWLFL� H� GL� SRWHU� HVSULPHUH� VH�VWHVVL�DQFKH�LQ�TXHOOH�SDUWL�JHQHUDOPHQWH UHSUHVVH�
8Q� DOWUR� VLJQLI LFDWR� GHO� WXULVPR� q� FHUWDPHQWH� TXHOOR� GHO� FRQVXPR�RVWHQWDWLYR� H� FRQIRUPLVWLFR�� )DUH� WXULVPR� VLJQLI LFD� ³DQGDU� FRQ� OD�FRUUHQWH´�� VHQWLUVL� GHQWUR� OD� VRFLHWj� GHL� FRQVXPL�� PRVWUDUH� D� QRL�VWHVVL� HG� DJOL� DOWUL� L O � O LYHOOR� VRFLRHFRQRPLFR�UDJJLXQWR�� 3HU� PROWL� OD�YDFDQ]D� q� XQD� VSHFLH� GL� ³GHELWR´� GD� SDJDUH� DOOD� VRFLHWj� SHU� ³VWDUH�GHQWUR´�� DQGDUH� LQ� XQ� SRVWR� DO� VROR� VFRSR� GL� SRWHU� GLUH� GL� HVVHUFL�VWDWL�� ,Q� TXDOFKH� PRGR� DQFKH� TXHVWD� q� XQD� PRWLYD]LRQH� OHJDWD�DOO ¶ LQWHJUD]LRQH� VRFLDOH�� HVVHQGR� LO� FRQVXPR�� QHOOD� VRFLHWj�LQGXVWULDOH��XQD�VRUWD�GL�³FDUWD�GL�SUHVHQWD]LRQH´�LQ�VRFLHWj�,Q� HSRFKH� SDVVDWH� O ¶ LQJUHVVR� LQ� VRFLHWj� HUD� VRWWRPHVVR�DOO ¶HGXFD]LRQH� �JDODWHR���DOOD�FXOWXUD��DOOD� IRU]D��DOOD�QRELOWj�G¶DQLPR��FDYDOOHULD��� DO� FRUDJJLR� H� FRVu� YLD�� XQ� GLYHUVR� YDORUH� SHU� RJQL�GLYHUVD� RUJDQL]]D]LRQH� VRFLDOH�� 2JJL� VL� q� DPPHVVL� IUD� JOL� DOWUL� VH� VL�FRQVXPD� ³DOOD�PRGD´�� 2JQL� GLYHUJHQ]D� GHL� FRQVXPL�� VH� QRQ� GLYHQWD�QXRYD�PRGD�� q� LPPHGLDWDPHQWH�VRVSHWWDWD�GL� ³GLYHUVLWj´�� HYHUVLYD�R�GHJQD�GL�HPDUJLQD]LRQH�
,QI LQH LO� WXULVPR� VRGGLVID� XQ� ELVRJQR� SRFR� FRQVDSHYROH�� PD� DVVDL�SUHVHQWH� LQ� TXDVL� WXWW L� JOL� XRPLQL�� XQ� ELVRJQR� GL� ³WHDWUR´�� FLRq� GL�VLPXOD]LRQH�H�GL� L O OXVLRQH��GL�VRJQR�/D� YDFDQ]D� q� XQ¶RFFDVLRQH� SHU� VRGGLVIDUH� TXHVWR� ELVRJQR�� 7XWWL�SRVVRQR�� VH� YRJOLRQR�� SUHVHQWDUH� OD� ORUR� IDFFLD� SL�� YHUD� RSSXUH�TXHOOD�SL�� IDOVD��SRVVRQR� I LQJHUH�GL� HVVHUH�DYYHQWXULHUL� R�SRHWL��HURL�R� SHQVDWRUL�� URPDQWLFL� R� DJJUHVVLYL�� /¶DPELHQWH� DUFKLWHWWRQLFR� H�FLYLOH� FKH� LO� WXULVWD� FHUFD� QRQ� q� GLYHUVR� GD� TXHOOR� XUEDQR�G¶DSSDUWHQHQ]D�� QRQ� q� GLYHUVR� GHO� WXWWR�� PD� OR� q� TXHO� WDQWR� FKH�FRQVHQWH� LO� JLRFR� GHOO ¶ L O OXVLRQH� WHDWULFD�� /¶DOEHUJR� IDWWR� D� PRVFKHD�
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FKH� VWD� D� 5LFFLRQH� HTXLYDOH�� QHOOD� I LQ]LRQH�� DOO ¶+LOWRQ� XOWUDPRGHUQR�GL� %DQJNRFN�� SRVVLDPR� I LQJHUFL� SUHGRQL� EHUEHUL� VWDQGR� VXOO ¶DGULDWLFR�R� ULFFKL�EDQFKLHUL�HXURSHL� LQ�PH]]R�DG�XQD�EUXOLFDQWH�FLWWj�RULHQWDOH��/D� VLPXOD]LRQH�H� O ¶ L O OXVLRQLVPR�� DOOD�EDVH�GHO� WHDWUR�� VRQR�XQ�PH]]R�SHU�HQWUDUH�H�XVFLUH�O LEHUDPHQWH�QHOOD�GLPHQVLRQH�GHOOD�GLYHUVLWj�&KL� q� GLVSRVWR� D� YLYHUH� XQ¶DYYHQWXUD� WUDVIRUPDWULFH� H� LQQRYDWLYD��ULYROX]LRQDULD�� GLUHEEH�$OEHURQL�� VL� LQQDPRUD�� FKL� YXROH� ³VHQWLUH´� XQ�SR¶� G¶DPRUH� PD� KD� SDXUD� GL� HVVHUQH� WUDVIRUPDWR�� YD� D� YHGHUH�³*LXOLHWWD� H�5RPHR´�� 1HO� WHDWUR� VL� SXz� HQWUDUH� H� XVFLUH� TXDQGR� OR� VL�GHFLGH�3HU� DQDORJLD� FKL� YXROH� ³VSRVWDUVL� SHU´� ULFHUFDUH�� FRQRVFHUH��FDPELDUH� DQFKH� VH� VWHVVR�� ID� GHO� WXULVPR� GLVRUJDQL]]DWR�� DOOD�GHULYD�� YLYHQGR� FRQ� JOL� DELWDQWL� GHO� OXRJR� YLVLWDWR� H� FRPH� ORUR��PDJDUL�� SUHQGH� L� ORUR� SXOOPDQ�� YLYH� QHOOH� ORUR� FDVH�� PDQJLD� FRPH�ORUR�� O L� FRQRVFH� H� VL� ID� ³SHQHWUDUH´� GDOOD� ORUR� FXOWXUD�� ,QYHFH� LO�WXULVPR�RJJL�q�EDVDWR�VXOO ¶ L O OXVLRQLVPR�H� OD�VLPXOD]LRQH��'LPLQXHQGR�OH� FDSDFLWj� ³HVSORUDWLYH´� GHOO ¶XRPR�� SHUPDQH� LO� ELVRJQR� GL� XQ�³WHDWUR´� GHOOD� GLYHUVLWj�� FKH� FRQVHQWH� GL� HQWUDUH� H� GL� XVFLUH� D�SLDFHUH��PHGLDQWH�OD�I LQ]LRQH��O ¶ LQFDQWHVLPR��OD�PDVFKHUD�/H� QXPHURVH� ³VHUDWH� KDZDLDQH´� RUJDQL]]DWH� LQ� WXWWH� OH� ORFDOLWj�FRVWLHUH�� H� OD� SUROLIHUD]LRQH� GHJOL� DOEHUJKL� ³RFFLGHQWDOL´� FRQ� VHUDWH�LQ� DELWR� GL� JDOD� QHL� SDHVL� RULHQWDOL� �+DZDLL� FRPSUHVH��� VRQR� GXH�LQGL]L�GL�TXHVWD�VSLQWD�DOOD�VLPXOD]LRQH�H�DOO ¶ L O OXVLRQLVPR�
3HU� FDSLUH� FRVD� VLD� RJJL� L O� WXULVPR� ELVRJQD� LQI LQH� FLWDUH� L� VXRL�VLJQLI LFDWL� H� OH� VXH� IXQ]LRQL� ³RJJHWWLYH´�� FLRq� TXHOOR� FKH� HVVR�SURGXFH� DO� GL� VRSUD� H� DO� GL� Oj� GHOOH� LQWHQ]LRQL� H� PRWLYD]LRQL�LQFRQVDSHYROL� GHL�VRJJHWWL�� , O� WXULVPR�� LQVLHPH�DL�PDVV�PHGLD��q�XQRGHL�SL��SRWHQWL�PH]]L�GL� ³RPRORJD]LRQH´�XQLYHUVDOH��*OL� VSRVWDPHQWL��LQYHFH� GL� SURGXUUH� VFDPEL�� ULGXFRQR� SURJUHVVLYDPHQWH� OH� LGHQWLWj�ORFDOL� IDYRUHQGR� O¶ LQVRUJHUH� GL� XQD� PHGLD� FXOWXUD� SODQHWDULD�� , O�WXULVPR�IXQ]LRQD�GD�SRWHQWH�DJHQWH�GL�RPRORJD]LRQH�FXOWXUDOH�0HQWUH� QHO� GHFHQQLR� ���������� LO� GLEDWWLWR� HFRQRPLFR� KD� GRPLQDWR�OD� VFHQD� FXOWXUDOH� H� SROLW LFD� GHO� PRQGR� RFFLGHQWDOH�� OH� DJHQ]LH�FXOWXUDOL� SXEEOLFKH� H� OH� LQGXVWULH� FXOWXUDOL� SULYDWH� KDQQR� PDUFLDWR�YHUVR�XQ�GHOLUDQWH�SURJHWWR�UDGLFDOPHQWH�DQWL�XPDQR�/D� VFXROD�� L� PDVV�PHGLD�� OH� SROLW LFKH� FXOWXUDOL� GHJOL� (QWL� /RFDOL�� L O �WXULVPR�� VRQR� OHQWDPHQWH� PD� FRVWDQWHPHQWH� VFLYRODWL� YHUVR� XQ�SURJUHVVLYR� DQWL�XPDQHVLPR� FKH� q� XQ� ULVYROWR� GRORURVR� GHO�FDSLWDOLVPR�SL��VHOYDJJLR�
���� &RVD�SURGXFH�TXHVWR�WXULVPR
1HO� WXULVWD�� L O� WXULVPR� LQWHVR� QHL� PRGL� GHVFULWW L� VRSUD�� SURYRFD� XQD�SURJUHVVLYD� ³VLQGURPH� DVVXHIDWW LYD´� FKH� KD� WXWW L� L� FDUDWWHUL�GHOO ¶DOLHQD]LRQH� SVLFRORJLFD�� 6XSHUI LFLDOLWj�� DEEDVVDPHQWR� GHOOD�VSLQWD� DOO ¶HVSORUD]LRQH�� DXPHQWR� GHOOD GLSHQGHQ]D�� SDXUD� GHOOD�



��
GLYHUVLWj� H� ULFHUFD� GHOOD� ULSHWL]LRQH�� VRQR� TXHVWL� DOFXQL� VLQWRPL� GHOOD�VLQGURPH�FLWDWD�,QYHFH�GL� HVVHUH�XQ�PRPHQWR�GL� ³UL�FUHD]LRQH´�� L O � WXULVPR�GLYHQWD�XQ�PRPHQWR� GL� UHJUHVVLRQH� H� GL� FRQVROLGDPHQWR� GHL� FRPSRUWDPHQWL�ULWHQXWL�SL� LGRQHL�DOO ¶XRPR�PDVVD�GHOO ¶HYR�SRVW�PRGHUQR�4XHVW¶DQJROD]LRQH� G¶DQDOLVL� SURVSHWWD� L O� WXULVPR� FRPH� XQ¶HQRUPH�DJHQ]LD� HGXFDWLYD�� 1HO� VHQVR� FKH� VL� SUHVHQWD� FRPH� LO� ³EUDFFLR�YHOOXWDWR´� GHOO ¶ LQGX]LRQH� GL� DWWHJJLDPHQWL�� FRPSRUWDPHQWL� H� YLVVXWL��IXQ]LRQDOL� DO� VLVWHPD� YLJHQWH��6H�TXHVWD� DQDOLVL� KD�TXDOFKH�SXQWD�GL�YHULWj�� QRQ� q� DIIDWWR� VRUSUHQGHQWH� FKH� OH� LQGXVWULH� WXULVWLFKH�IDFFLDQR� TXHVWR� WLSR� GL� WXULVPR�� 6RUSUHQGHQWH� q� FKH� OH� DJHQ]LH�HGXFDWLYH� H� SROLW LFKH� R� UHOLJLRVH�� L� FXL� VFRSL� �DOPHQR�GLFKLDUDWDPHQWH�� VRQR GLYHUVL� GD� TXHOOL� GHO� VLVWHPD� FDSLWDOLVWLFR��IDFFLDQR� GHO� WXULVPR� VRVWDQ]LDOPHQWH� DQDORJR� D� TXHOOR� GHOOH�LQGXVWULH�SULYDWH�
1HO� OXRJR�PHWD� GHO� WXULVWD�� L O� WXULVPR�� LQVLHPH� DG� DOFXQL� YDQWDJJL� GL�W LSR� HFRQRPLFR�� SRUWD� XQD� JLJDQWHVFD� D]LRQH� GL� FRORQL]]D]LRQH�FXOWXUDOH�� (VVR� SURYRFD� OHQWDPHQWH� XQD� YHUD� H� SURSULD� GLVWUX]LRQH�GHOO ¶ LGHQWLWj� ORFDOH�� , O� SDHVDJJLR� YLHQH� PRGLI LFDWR�� GL� VROLWR� LQ�SHJJLR�� /¶HFRQRPLD� WUDVIRUPDWD�� LQ� JHQHUH� D� IDYRUH� GHOOD� FODVVH�GRPLQDQWH� ORFDOH�� ,� FRVWXPL�� JOL� XVL�� OH� UHOD]LRQL� YHQJRQR VRWWRSRVWL�DG� XQD� FRPSUHVVLRQH� VWULWRODQWH� GDOOD� TXDOH� VL� VDOYDQR� VROR� UHVLGXL�H� VLPXODFUL�� 1RQ� VL� WUDWWD� TXL� GL� GHPRQL]]DUH� LO� WXULVPR�� PD� GL�HYLGHQ]LDUH� L� SURGRWWL� GHOO ¶DWWXDOH� W LSR� GL� WXULVPR�� /H� WUDVIRUPD]LRQL�GLVVHQQDWH� GL� FHQWLQDLD� GL� FKLORPHWUL� GHOOH� FRVWH� GHO� PHULGLRQH�LWDOLDQR�� VRQR� LO� VHFRQGR� DWWR� GL� XQD� VRUWD� GL� ³JHQRFLGLR� FXOWXUDOH´� L O�FXL� SULPR� DWWR� q� VWDWD� OD� ³GHSRUWD]LRQH´� GL� PLOLRQL� GL� PHULGLRQDOL� DO�1RUG� R� DOO ¶HVWHUR�� QHJOL� DQQL� 6HVVDQWD�� 3RVVRQR� VHPEUDUH� FULW LFKH�WURSSR�FUXGH��H� IRUVH� OR�VRQR��7XWWDYLD�DQFRUD�GHYH�HVVHUH�IDWWD�XQD�ULI OHVVLRQH� VXO� UDSSRUWR� IUD� FULPLQDOLWj�� PDILD�� FDPRUUD� GHO� 6XG� H�GLVWUX]LRQH� GHO� WHVVXWR� FXOWXUDOH� H� FRPXQLWDULR� GHO� 6XG�� SHUSHWUDWD�DQFKH�FRO�YHLFROR�WXULVWLFR�
,QI LQH�QRQ�SRVVLDPR�VRWWRYDOXWDUH�JOL�HVLW L�FKH TXHVWR�WLSR�GL� WXULVPR�SURYRFD�VXJOL�RSHUDWRUL�GHO�WXULVPR�8QD� VRPPDULD� DQDOLVL� GHOO ¶ LQGXVWULD� WXULVWLFD� SXz� HYLGHQ]LDUH�IDFLOPHQWH� TXDQWR� HVVD� VLD� LQWULVD� GL� HOHPHQWL� SDOHR�FDSLWDOLVWLFL��'LI I LFLOPHQWH�VL�SXz� WURYDUH�XQ�VHWWRUH�SURGXWWLYR�QHO�TXDOH� L O OHJDOLWj��ODYRUR� QHUR�� GHEROH]]D� PDQDJHULDOH�� LQVHQVLELO LWj� FXOWXUDOH� VLDQR�GLI IXVL� FRPH� QHO� VHWWRUH� WXULVWLFR�� *OL� RSHUDWRUL� WXULVWLFL� KDQQR� LQ�ODUJD� PLVXUD� XQR� VSLULWR� GD� ³IURQWLHUD´�� GD� FHUFDWRUL� G¶RUR��,PSUHQGLWRUL� GHOO ¶HII LPHUR�� HVVL� YLYRQR� VXOOD� I L ORVRILD� GHO� ³FROSLVFL� H�IXJJL´�� DFFHWWDQGR�� FRPH� LQ� QHVVXQ� DOWUR� VHWWRUH� SURGXWWLYR�� L O�SULQFLSLR� GHOOD� JHUDUFKLD�� RVFLO ODQR� IUD� DWWHJJLDPHQWL� GL� VHUYLO LVPR� H�ULEHOO LRQL� R� ULWRUVLRQL� DXWRULWDULH�� ,QWHUHVVDQWH� q� QRWDUH� FKH�O¶ LQGXVWULD� WXULVWLFD� LWDOLDQD� q� VROR� LQ� PLQLPD� SDUWH� EDVDWD� VXO�FDSLWDOH�� ,Q� PDJJLRUDQ]D� q� IRUPDWD� GD� LPSUHVH� D� FRQGX]LRQH�
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IDPLOLDUH�� L O� FKH�RIIUH� OD�PLVXUD�GL�TXDQWR� O¶ LGHRORJLD�FDSLWDOLVWLFD�VLD�RUPDL� GLI IXVD� LQ� WXWWH� OH� IUDQJH� GHOOD� SRSROD]LRQH�� 8Q� RWW LPR�VSHFFKLR� GHOOR� VWDWR� GL� GHSULYD]LRQH� FXOWXUDOH� GHO� VHWWRUH� WXULVWLFR�LWDOLDQR� q� DQFKH� RIIHUWR� GDOO ¶ LPSRUWDQ]D� DVVDL� VFDUVD� FKH� YLHQH�DVVHJQDWD� DO� 0LQLVWHUR� GHO� 7XULVPR� HG� DJOL� $VVHVVRUDWL� UHJLRQDOL� H�FRPXQDOL� SUHSRVWL� D� TXHVWR� VHWWRUH�� , O� VHWWRUH� WXULVWLFR� q� TXHOOR�PDJJLRUPHQWH� ³ODVFLDWR� D Vp´� QHO� SDQRUDPD� GHOOH� DUHH� LQ� JHQHUH�VRWWRSRVWH�DOO ¶DWWHQ]LRQH�GHJOL�(QWL�3XEEOLFL�(VVR� LQIDWW L� ODYRUD� GD� VROR�� &RO� PDVVLPR� GHOOD� SULYDWL]]D]LRQH�HFRQRPLFD�� HVVR� UDJJLXQJH� DQFKH� LO� PDVVLPR� GHOOD� VXD� IXQ]LRQH�HGXFDWLYD�� /¶DVVHQ]D� GL� LQWHQ]LRQL� H� SURJHWWL VHULDPHQWH� HGXFDWLYL�QHO� VHWWRUH� WXULVWLFR� OR� UHQGH� LO� YHWWRUH� QDWXUDOH� SL�� HII LFDFH�GHOO ¶ LGHRORJLD�GHO�VLVWHPD�GRPLQDQWH�
���� ,�PRWLYL�GL�XQ�VXFFHVVR�WDQWR�HFFH]LRQDOH
3RVVLDPR� FKLHGHUFL� FRPH� PDL�� XQ� WXULVPR� FRVu� GHOLQHDWR�� SRVVD�DYHU� DYXWR� HG�DYHUH�VHPSUH�SL�� VXFFHVVR��8QD�PDFFKLQD�SURGXWWLYD�HG� LGHRORJLFD� q� WDQWR� SL�� SRWHQWH� VROR� VH� KD� XQ¶HQRUPH� FDSDFLWj�PLPHWLFD� H� XQD� JUDQGH� IRU]D� FRPSHQVDWLYD�� , O� WXULVPR� GLVSRQH� GL�HQWUDPEH�TXHVWH�FDUDWWHULVWLFKH�
/D� FDSDFLWj� PLPHWLFD� FRQVLVWH� QHO� IDU� SHUFHSLUH� GL� Vp� VROR� YDOHQ]H�SRVLW LYH�� /D� OLEHUWj�� OD� VHVVXDOLWj�� OD� VDOXWH�� VRQR� WUH� IUD� L� YDORUL� SL��PLQDFFLDWL� GDO� VLVWHPD� LQGXVWULDOH� DYDQ]DWR�� L O� WXULVPR�SXQWD� SURSULR�VX� TXHVWH� ³VLUHQH´� SHU� PLPHWL]]DUH� OD� VXD� YHUD� QDWXUD�� 1RQ� F¶q�GHSOLDQW� Qp� ORFDQGLQD� FKH� QRQ� IDFFLDQR� LQWUDYHGHUH� FRPH� SRVVLELO L��VROR� Ou�� V¶LQWHQGH��� TXHVWL� WUH� VRJQL� VHPSUH� PHQR� UHDOL]]DELOL�GHOO ¶XRPR� FRQWHPSRUDQHR�� /D� GLYHUVLI LFD]LRQH� GHOO ¶RIIHUWD� WXULVWLFD�RIIUH�XQ¶LPPDJLQH�GL�VPLVXUDWD� O LEHUWj�GL�VFHOWD��GL� LQI LQLWH�SRVVLELO LWj�DOWHUQDWLYH��'D FLz�GHULYD� LO�SRWHUH�G¶LPSDWWR�SVLFRORJLFR�GHO� WXULVPR��RIIUH�OD�VHQVD]LRQH�GL�SRWHU�FRPSUDUH�LO�PRQGR�LQWHUR�,O�SURFHVVR�q�VLPLOH�D�TXHOOR�GHL�PDVV�PHGLD��/D�SUROLIHUD]LRQH�GHOOH�³SULYDWH´�KD�PROWLSOLFDWR� L O�SRWHUH�GHOOH� UDGLR�H�GHOOH� WY��RIIUHQGR�DJOL�XWHQWL� O ¶ LPSUHVVLRQH� GL� VFHJOLHUH�� 8Q¶LPSUHVVLRQH� FKH� YLHQH�FRQVROLGDWD�GDO� IDWWR�FKH�RJQL� WDQWR�FDSLWD�HIIHWW LYDPHQWH�GL�IDUH�XQD�VFHOWD�IUD�YHUH�DOWHUQDWLYH�'RYH�VWD�L O�WUXFFR"$Q]LWXWWR�QHO� IDWWR�FKH�D� IURQWH�GL�RFFDVLRQL� UHDOPHQWH� LQ�DOWHUQDWLYD��HVLVWH� XQD� TXRWLGLDQLWj� IDWWD� GL� ULSHWL]LRQL�� LPLWD]LRQL�� GRSSLRQL��ULSURGX]LRQL�� UHSOLFKH�� HFF�� ,Q� PRGR� FKH� OD� VFHOWD� ULVXOWD� VROR� IUD�LQYROXFUL�H�QRQ�IUD�FRQWHQXWL�,Q� VHFRQGR� OXRJR� QHO� IDWWR� FKH�� LQ� RJQL� FDVR�� FRQ� OH� ULSURGX]LRQL�RQQLSUHVHQWL� R� FRQ� OH� HIIHWW LYH� DOWHUQDWLYH� GL� VFHOWD�� L O� PH]]R� GL�FRPXQLFD]LRQH� ³GRPLQD´� L O� WHPSR� HG� L� SHQVLHUL� GHJOL� XWHQWL�� FRPH�XQ¶DUPD� SRWHQ]LDOH� VHPSUH� XWLO L]]DELOH� D� I LQL� FRHUHQWL� FRQ� OH�HVLJHQ]H�GHO�VLVWHPD�� , O� WXULVPR�KD�VYLOXSSDWR�SURFHVVL�VLPLOL� �DQFKH�
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SULPD�GHL�PDVV�PHGLD�� LQ� ,WDOLD��/¶RIIHUWD�GL� YLDJJL�D�SLHGL�VXOOH�FLPH�GHO�.DUDNRUXP�RIIUH� OD�VHQVD]LRQH�DOOH�PDVVH�GL�SRWHUH�VFHJOLHUH�IUD�LQI LQLWH� DOWHUQDWLYH��4XHVWD� VHQVD]LRQH� ID� DPDUH� LO� WXULVPR�� OR� UHQGH�XQ� YDORUH� GLIHVR� H� VRVWHQXWR�� H� ID� DFFHWWDUH� FRPH� RYYLD� OD� VFHOWD�GHOOD� SHQVLRQH� ULPLQHVH�� 6H� D� TXHVWD� VHQVD]LRQH� GL� O LEHUWj�DJJLXQJLDPR� OH� DOOXVLRQL� DOOD� VHVVXDOLWj� H� OH� SURPHVVH� VDOXWLVWLFKH��q�IDFLOH�FDSLUH�L O�VXFFHVVR�GHO�³PLWR´�WXULVWLFR�
0D�HVLVWH�DQFKH��QHO� WXULVPR��XQD�SRWHQWH� IXQ]LRQH�FRPSHQVDWLYD�� , O�WXULVPR RIIUH�VSHVVR�DOFXQH�GHOOH�FRVH�FKH�SURPHWWH�/¶HYDVLRQH�� SHU� HVHPSLR�� OD� RIIUH�� 1RQ� GDO� WUDII LFR�� Qp� GDOOR� VWUHVV��Qp� GDO� UXPRUH�� 0D� FHUWR� GDL� SUREOHPL� TXRWLGLDQL�� /D� ³YDFDQ]D´� q�VSHQVLHUDWD� QHO� VHQVR� FKH� HVFOXGH� L� SHQVLHUL�� 2IIUH� XQD� FHUWD�HXIRULD� H� WHPSL� GLVSRQLELO L� SHU� L O� FRUSR�� 2IIUH� OD� VHQVD]LRQH� GL�³HVVHUFL�� DVVLHPH�DJOL�DOWUL� � LQ�SRVWL�GHL�TXDOL� VL�SXz�VHPSUH�SHQVDUH�FKH� QH� HVLVWDQR� GL� SHJJLRUL�� 2IIUH� XQD� FHUWD� DXWRUL]]D]LRQH� DOO ¶R]LR��DXWRUL]]D� DOO ¶HEHWXGLQH� HG� DOOD� UHJUHVVLRQH�� FRQVHQWH� LO� JLRFR��,QI LQH�� OR�DEELDPR�JLj�GHWWR��SHUPHWWH� OR�VSLHJDPHQWR�GHO�ELVRJQR�GL�L O OXVLRQH�� GL� VRJQR� H� GL� VLPXOD]LRQH� SUHVHQWH� LQ� RJQL� SHUVRQD�� WDQWR�SL�� RJJL�� TXDQGR� OD� YLWD� TXRWLGLDQD� q� FRVu� SLDWWDPHQWH� FRQFUHWD� H�UHJRODWD�(FFR� GXQTXH� LO� ³SDWWR� IDXVWLDQR´�� 6YHQGHUH O¶DQLPD� LQ� FDPELR� GL� XQ�SR¶� GL� ULSRVR�� XQ� EULFLROR� GL� HYDVLRQH� H� TXDOFKH� LO OXVLRQH�� , O� ³WXWW L� DO�PDUH´� GLYHQWD� XQD� IRQWH� GL� OHJLWW LPD]LRQH� VRFLDOH� HG� XQR� VSD]LR� GL�FRPSHQVD]LRQH�DJOL�XQGLFL�PHVL�GL�³VFKLDYLW�´�
���� &RV¶q�³DQLPD]LRQH´"
3DUDGRVVDOPHQWH� O¶DQLPD]LRQH� QHO� VHWWRUH� WXULVWLFR� q� TXHOOD� SL��HVWHVD� SHU� QXPHUR� GL� DGGHWWL� H� SHU� FRPXQLWj�� VHFRQGD� VROR�DOO ¶DQLPD]LRQH� QHOOD� VFXROD�� PD� QHO� FRQWHPSR� q� DQFKH� TXHOOD� SL��DUUHWUDWD�� 6L� WUDWWD� GL� XQ¶DUUHWUDWH]]D� VWUXWWXUDOH�� FKH� ULJXDUGD� L�FRQWUDWW L� GL� ODYRUR�� OH� FRQGL]LRQL� G¶LPSLHJR�� OD� IRUPD]LRQH�SURIHVVLRQDOH�HG�DQFKH�O¶DVSHWWR�FXOWXUDOH�
/¶DQLPD]LRQH�QHL�YLO ODJJL��QHL�FDPSHJJL��VXOOH�QDYL�GD�FURFLHUD��QHOOH�SUR�ORFR�QRQ�KD�PDL� IDWWR��VH�QRQ�HFFH]LRQDOPHQWH��VIRU]L�SHU�XVFLUH�GDOOD� IXQ]LRQH� GL� PHUR� ³HQWUHWLHQHPHQW´� FRPPHUFLDOH�� 8II LFLDOPHQWH�O¶DQLPD]LRQH� FKH� VL� VYROJH� QHO� VHWWRUH� WXULVWLFR� RSHUD� LQ� FRHUHQ]D�FRQ�O¶RELHWW LYR�GHOO ¶HYDVLRQH�
9LHQH� SUHVHQWDWD� FRPH� XQ� VHUYL]LR� GL� GLYHUWLPHQWR�� 'LHWUR� TXHVWR�WHUPLQH� VL� FHOD� WXWWD� O ¶DPELJXLWj� HG� LO� GLEDWWLWR� LQ� FRUVR� GD� GHFHQQL�VXO� UDSSRUWR� IUD� FXOWXUD� HG� HYDVLRQH�� ,Q� JHQHUDOH� JOL� DQLPDWRUL�WXULVWLFL� VL� O LPLWDQR� D� ULSURGXUUH� OH� SHJJLRUL� ULYLVWH� WHOHYLVLYH�� L� SL��SRSRODUL� TXL]� H� JLRFKL�� ULFRUUHQGR� VHQ]D� SXGRUL� DL� VHFRODUL� WUXFFKL�GHO� WUDYHVWLPHQWR� H� GHOOD� WRPEROD��4XDQWR� WXWWR� FLz� VLD� ³GLYHUWHQWH´�
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FRPLQFLD� DG�HVVHUH�PHVVR� LQ�GXEELR�GDJOL� VWHVVL� WXULVWL� GL�PDVVD�� OD�FXL� DXWRQRPLD� GL� JLXGL]LR� q� LQ SDUWHQ]D� DVVDL� FRPSURPHVVD� GDOOD�VLWXD]LRQH�WXULVWLFD�
6RWWR� L O� O LYHOOR� GHOOD� IXQ]LRQH� ULFUHDWLYD�� O ¶DQLPD]LRQH� VYROJH� DQFKH�XQD�IXQ]LRQH�³FRSHUFKLR´�HG�XQD�IXQ]LRQH�³FRPSHQVDWLYD´�(VVD� FRSUH� LQIDWW L�� QHOOH� LQWHQ]LRQL� GHOO ¶ LPSUHQGLWRUH� WXULVWLFR�� WXWWH�OH� PDQFDQ]H� GHOO ¶RUJDQL]]D]LRQH� DOEHUJKLHUD�� GLVVHQVL��ODPHQWD]LRQL�� ULWDUGL�� HTXLYRFL� GLVVHUYL]L� GHYRQR� HVVHUH� FRSHUWL�DSSXQWR� GDOO ¶DQLPDWRUH� ³JLXOODUH´�� 1HO� FDVR� GHL� YLO ODJJL� OD� IXQ]LRQH�FRPSHQVDWLYD� GHOO ¶DQLPDWRUH� q� DQFKH� HVSOLFLWD�� DQLPD]LRQH� �� VSRUW��DO�SRVWR�GHL�FRPIRUWV��HUD�OD�I L ORVRI LD�GHO�QDVFHQWH�0HGLWHUUDQpH�
$O� WHU]R� OLYHOOR� VRWWRVWDQWH� F¶q� XQ¶XOW LPD� IXQ]LRQH� GHOO ¶DQLPDWRUH�� q�TXHOOD� GL� ³IDU� SDVVDUH´�� FRQ� OD� PDQLSROD]LRQH� H� OD� VHGX]LRQH��O ¶ LGHRORJLD� GH� WXULVPR� FRVu� FRPH� O¶ LQWHQGH� LO� VLVWHPD� FXOWXUDOH� H�SURGXWWLYR� YLJHQWH�� *OL� DQLPDWRUL� VRQR� FRVu� L� ELGHOO L� H� JOL� LQVHJQDQWL�GL� TXHOOD� PHJD� DJHQ]LD� HGXFDWLYD� FKH� q� O¶ LQGXVWULD� WXULVWLFD�� , O� IDWWR�VFRQFHUWDQWH�H� VFDQGDORVR�q�FKH� WDOH� UXROR�GL� ³DJHQWL�GHO�FRQVHQVR´�OR� VYROJRQR� LQ� PDQLHUD� DQFKH� SL�� PDUFDWD� TXHJOL� DQLPDWRUL� FKH�RSHUDQR� SHU� RUJDQL]]D]LRQL� WXULVWLFKH� VLQGDFDOL�� UHOLJLRVH� R�SDUDSROLW LFKH�8Q¶HVSORVLRQH� LQ� WDO� VHQVR� q� DYYHQXWD� QHJOL� XOW LPL� FLQTXH� DQQL� DG�RSHUD� GHJOL� ³$VVHVVRUL� GL� DVVDOWR´� GHL� &RPXQL� LWDOLDQL�� $VVHVVRUL� DO�7XULVPR�� DOOD� &XOWXUD�� DOO ¶,VWUX]LRQH�� DOOR� 6SRUW� KDQQR� SURPRVVR�LQL]LDWLYH� ³HII LPHUH´� VXOO ¶RQGD� DJLWDWD� GD� 1LFROLQL�� QHOOH� TXDOL�O ¶DQLPD]LRQH q�XVDWD�SODWHDOPHQWH�FRPH�VWUXPHQWR�GL�PDQLSROD]LRQH�GHO� FRQVHQVR�� 3HU� WURYDUH� XQ� VLPLOH� XVR� GHOOD� SROLW LFD� FXOWXUDOH� GD�SDUWH� GHL� SRWHUL� SROLW LFL� ELVRJQD� ULVDOLUH� DOO ¶HSRFD� IDVFLVWD�� &RQ� OD�FRSHUWXUD� LGHRORJLFD� GHO� ³ULDSSURSULDPRFL� GHOOD� FLWWj´� R� GHOOD�³VDOYDJXDUGLD� GHOO ¶RFFXSD]LRQH´� JOL� $VVHVVRUL� DO� 7XULVPR� GL� RJQL�DQJROR� GHO� 3DHVH� KDQQR� FLHFDPHQWH� VSRVDWR� LO� PLWR� GHO� FRQVXPR�WXULVWLFR�H�LQVLHPH�OH�OREELHV�GHOO ¶ LPSUHQGLWRULD�WXULVWLFD�$QLPDWRUL� WHDWUDOL�� HGXFDWRUL� GL� PLQRUL�� GLVF�MRFNH\V�� LVWUXWWRUL�VSRUWLYL�� RUJDQL]]DWRUL� GL� PDQLIHVWD]LRQL� PRQGDQR±DUWLVWLFKH� VL� VRQR�PROWLSOLFDWL� QHOOD� SHQLVROD�� GDQGR� SURYD� GL� XQ� VHUYLO LVPR� H� GL� XQD�FDSDFLWj�GL�DGDWWDPHQWR�DO�SRWHUH�LQVXSHUDELOL�(VVL� VRQR� GLYHQWDWL� RSHUDWRUL� GHO� GLYHUWLPHQWR� HYDVLYR��GHOO ¶HEHWXGLQH�� GHOO ¶DVVHUYLPHQWR� FXOWXUDOH� H� GHOO ¶RSHUD]LRQH� GL�GURJDJJLR� YLWDOLVWLFR±FRQVXPLVWLFR� FKH� GRPLQD� DOO ¶ LQFLUFD� GD� XQ�GHFHQQLR�3HUVLQR� LO� JREER� GL� FRUWH�� FRQ� WDQWR� GL� FDPSDQHOOLQL�� VL� SHUPHWWHYD�PROWD� SL�� O LEHUWj� HG� LURQLD� GL� TXHOOD� FKH� VL� SHUPHWWRQR� RJJL� JOL�DQLPDWRUL�WXULVWLFL�/D� PRQHWD� FRQ� FXL� VRQR� SDJDWL� TXHVWL� ³DUOHFFKLQL´� WXULVWLFL� q�SURSRU]LRQDWD� DOOD� ORUR� GLJQLWj�� ODYRUR� VWDJLRQDOH�� SUHFDULR�� QHUR��VRWWRSDJDWR�� 8QD� FRQGL]LRQH� RYYLDPHQWH� WUDQVLWRULD�� SHUFKp�QHVVXQR� FRQWLQXD� D� IDUH� O ¶DQLPDWRUH�� XQD� YROWD� UDJJLXQWD� OD�



��
PDWXULWj�� 0D� XQD� FRQGL]LRQH� FKH� ID� PROWR� FRPRGR� D� WXWW L� JOL� (QWL�WXULVWLFL��SXEEOLFL�H�SULYDWL��FRLQYROW L�QHO� IHQRPHQR��1HVVXQ�VLQGDFDWR�VL� RFFXSD� GL� UHJRODUL]]DUH� TXHVWD� I LJXUD� SURIHVVLRQDOH�� QHVVXQ� HQWH�SHQVD� D� SURPXRYHUH� LQL]LDWLYH� GL� IRUPD]LRQH� SURIHVVLRQDOH��1DWXUDOPHQWH�QRQ�q�TXHVWD�O ¶DQLPD]LRQH�FKH�FRQVLGHUR�³VHULD´�
/¶DQLPD]LRQH� q� QDWD� DOO ¶ LQFLUFD� QHL� SULPL� DQQL� 6HVVDQWD�� TXDQGR� OD�&KLHVD�� L O� WHDWUR�� OD� VFXROD� VWDYDQR� LQL]LDQGR� XQ� SURFHVVR� GL�JHQHUDOH� ULQQRYDPHQWR�� DOO ¶ LQVHJQD�GL� YDORUL�DOWHUQDWLYL� D�TXHOOL� GHOOD�VRFLHWj�LQGXVWULDOH�+D� PRVVR� L� SULPL� SDVVL� DOO ¶ LQVHJQD� GHO� YDORUH� GHOOD� SHUVRQD� H� GHOOD�FRPXQLWj� R� GHO� JUXSSR�� GHOOD� VSRQWDQHLWj� H� GHOOD� FUHDWLYLWj�� GHOOD�PHVVD� LQ� GLVFXVVLRQH� GHO� UXROR� GL� DXWRULWj� H� GHO� WHFQLFLVPR�� GHOOD�ULVFRSHUWD� GHOO ¶HVSHULHQ]D� H� GHOOH� HPR]LRQL�� GHO� FRUSR� H�GHOO ¶HVSUHVVLYLWj�/¶DQLPD]LRQH� q� XQ� LQVLHPH� GL� DWW LYLWj� GLYHUVH� I LQDOL]]DWH� DOOD� SUHVD�GL� FRVFLHQ]D�GHL�SUREOHPL�H�GHO�SRWHQ]LDOH� LQHVSUHVVR��DOOD�VFRSHUWD�GHOOH� GLPHQVLRQL� UHSUHVVH� R� ULPRVVH� QHOOD� FLYLOWj� LQGXVWULDOH�� DOOD�ULYDOXWD]LRQH�GHOOD� WUDGL]LRQH�H�GHO� WHVVXWR�FRPXQLWDULR� ODFHUDWR��1HO�WXULVPR� O¶DQLPD]LRQH� GRYUHEEH� HVVHUH� LO� PRPHQWR� GHOO ¶HGXFD]LRQH�YHUD�� DOWHUQDWLYD� DOO ¶ LQGRWWULQDPHQWR� GHO� VLVWHPD�� O ¶RFFDVLRQH� SHU� OD�ULVFRSHUWD� GHO� FRUSR� H� GHOOD� QDWXUD�� GHJOL� DOWUL� � GHOOD� FUHDWLYLWj�� GHO�JLRFR�� GHL� GLYHUVL� O LQJXDJJL� HVSUHVVLYL�� 6H� QRQ� ULHVFH� DG� HVVHUH�TXHVWR�� O ¶DQLPD]LRQH�QRQ�KD�VHQVR��1RQ�KD�VHQVR�QHSSXUH�FKLDPDUH�DQLPD]LRQH� TXHOOH� DWW LYLWj� FKH� VL� SRVVRQR� FKLDPDUH� FRQ� QRPL�WUDGL]LRQDOL� FRPH� WHDWUR� VSHWWDFROR�� PXVLFD� JLRFKL� GL� VRFLHWj� R� GL�LQWUDWWHQLPHQWR�
���� &RPH�FRQLXJDUH�³DQLPD]LRQH´H�³WXULVPR´"
, O� SUREOHPD� GL� FRQLXJDUH� DQLPD]LRQH� H� WXULVPR� QRQ� SUHRFFXSD� FHUWR�OH� LPSUHVH� WXULVWLFKH��(VVH� LQIDWW L� QRQ�KDQQR�DOWUL� FRPSLWL� FKH�TXHOOR�GL� YHQGHUH� SURGRWWL�� 'RYUHEEH� SUHRFFXSDUH� TXHJOL� (QWL� FKH�� LQ�GLYHUVL� PRGL�� GHWHQJRQR� TXDVL� L O� ���� GHO� WXULVPR� LWDOLDQR�� VRWWR� OD�EDQGLHUD� GL� XQ¶LQWHQ]LRQH� QRQ� PHUDPHQWH� ³SURI LW´�� PD� LQ� TXDOFKH�PRGR� FXOWXUDOH±HGXFDWLYD�� (QWL� ORFDOL�� VLQGDFDWL�� RUJDQL]]D]LRQL�SROLW LFKH�H�UHOLJLRVH�4XHVWL� (QWL� VL� RFFXSDQR� GL� WXULVPR� VHQ]D� DYHUH�� DOPHQR� QHOOH�GLFKLDUD]LRQL��VFRSL�GL�SURI LWWR�6H�QH�RFFXSDQR� LQ�TXDQWR��JLXVWDPHQWH�� ULWHQJRQR�FKH� LO� WXULVPR�VLD�XQ� IHQRPHQR� GL� WDOH� SRUWDWD� LGHRORJLFD� GD� QRQ� SRWHU� HVVHUH�WUDVFXUDWR��3RVVLDPR�GRPDQGDUFL�VH��DO�GL� Oj�GHOOH� LQWHQ]LRQL�H�GHOOH�GLFKLDUD]LRQL�� TXHVWL� (QWL� IDQQR� HIIHWW LYDPHQWH� TXDOFRVD� GL� GLYHUVR�GD� FLz� FKH� IDQQR� JOL� (QWL� RULHQWDWL� DO� PHUR� SURI LWWR�� &L� VRQR� DOFXQH�HFFH]LRQL�� PD� OD� ULVSRVWD� QRQ� SXz� FKH� HVVHUH� GHVRODWDPHQWH�QHJDWLYD� &RVD�RFFRUUH"$Q]LWXWWR�XQD�FXOWXUD��2FFRUUH�FKH�QHO�3DHVH�VL�GLI IRQGD�PROWR�GL�SL��



��
XQD� FXOWXUD� GHO� WXULVPR� FKH� YHGD� O¶ LPSHJQR� GL� VWXGLRVL� GL� GLYHUVH�GLVFLSOLQH�� DWWUDYHUVR� ULFHUFKH� H� SXEEOLFD]LRQL� H� FRQWDWWL�� 2JQL� (QWH�FKH� VL� RFFXSD� GL� WXULVPR� ³VRFLDOH´� GRYUHEEH� VWDQ]LDUH� XQD� SLFFROD�SRU]LRQH� GHO� SURSULR� ELODQFLR� SHU� I LQDQ]LDUH� ULI OHVVLRQL� VXO� IHQRPHQR�WXULVWLFR�� ,Q� VHFRQGR� OXRJR� RFFRUURQR� SURJHWWL� SROLW LFL�� 1RQ� SHQVR�VROR� DL� SURJHWWL� FKH� GHYRQR� IDUH� XRPLQL� SROLW LFL� H� SDUWLW L� � PD� PL�ULIHULVFR� DL� SURJHWWL FKH� GHYRQR� IDUH� JOL� (QWL� D� LVSLUD]LRQH� ³VRFLDOH´��$SSURIRQGLUH� OH� LQWHQ]LRQL��JOL�RELHWW LYL�� L�PHWRGL�GL� ODYRUR�DII LQFKp� OH�LQL]LDWLYH� WXULVWLFKH�GL�TXHVWL�(QWL�DEELDQR�HIIHWW LYDPHQWH� �H�QRQ�VROR�YHUEDOPHQWH��FDUDWWHUL�GL�GLYHUVLWj�ULVSHWWR�DOO ¶ LGHRORJLD�GRPLQDQWH�8Q� WHU]R� SUREOHPD� q� TXHOOR� GHOOD� SURIHVVLRQDOLWj�� )LQFKp� JOL�DQLPDWRUL� VDUDQQR� UDJD]]L� LQ� FHUFD� GL� YDFDQ]H� JUDWXLWH�� VDUj�LQHYLWDELOH� L O� ORUR� DVVHUYLPHQWR� DO� SRWHUH�HG�DOO ¶ LGHRORJLD�GHO� WXULVPR�GL� FRQVXPR�� 3URIHVVLRQDOLWj� VLJQLI LFD� VWDELO LWj� ODYRUDWLYD�� QRUPDWLYD�FRQWUDWWXDOH� H� IRUPD]LRQH�� 6RQR� DOPHQR� TXLQGLFL� DQQL� FKH� GHJOL�DQLPDWRUL� RSHUDQR� QHO� VHWWRUH� WXULVWLFR�� TXDQWR� DQFRUD� GRYUHPR�DVSHWWDUH�SHUFKp�XQ�(QWH�ORFDOH�R�QD]LRQDOH�SURPXRYD�XQD�VFXROD",QI LQH� RFFRUUH� XQD� VHQVLELO LWj� FKH� PHWWD� L� SUREOHPL� FXOWXUDOL� DOPHQR�DOOD� SDUL� GL� TXHOOL� HFRQRPLFL�� )LQFKp� JOL� (QWL� GL� LVSLUD]LRQH� ³VRFLDOH´�QRQ� FRPSUHQGRQR� OD� FUXFLDOLWj� GHL� VHWWRUL� TXDWHUQDUL� QHO� VLVWHPD�LGHRORJLFR� GHOOD� VRFLHWj� SRVW�PRGHUQD�� RJQL� LSRWHVL� GL�WUDVIRUPD]LRQH� GHO� VLVWHPD� HFRQRPLFR� LQ� VHQVR� XPDQR� q� GHVWLQDWD�DG� HVVHUH� VRIIRFDWD�� , O� VLVWHPD� LGHRORJLFR� IXQ]LRQD� LQIDWW L� GD�PROWLSOLFDWRUH�� OHJLWW LPDWRUH� H� FRQVHUYDWRUH� GHO� VLVWHPD� HFRQRPLFR��1HVVXQD� EDWWDJOLD� SURPRVVD� VXO� VHFRQGR� IURQWH� SXz� DVSLUDUH� DOOD�YLWWRULD�VH�QRQ�YLHQH�FRPEDWWXWD�DQFKH VXO�SULPR�
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&DSLWROR��
'(9,$1=$��$1,0$=,21((�&(175,�*,29$1,/,�

���� 'HYLDQ]D
, O� WHUPLQH� FKH� SRVVLDPR� FRQVLGHUDUH� LO� ³SULPXP� PRYHQV´� GL� WXWWR� L O�GLVFRUVR� q� TXHOOR� GL� GHYLDQ]D�� 6H� QRQ� HVLVWHVVH� XQ� IHQRPHQR� FRPH�TXHVWR� H� VH� QRQ� VL� LQWXLVVH�� DQFKH LQ� SLFFROH� H� PHGLH� FLWWDGLQH�� XQ�WUHQG�GL� VYLOXSSR�SURJUHVVLYR�GHOOR� VWHVVR��QRQ�VDUHPPR�TXL�D�SRUFL�WDQWL�SUREOHPL��,QYHFH�OD�GHYLDQ]D�F¶q��H�VHPEUD�DQ]L� LQ�SURJUHVVR�7DOH� WHUPLQH� HVLJH� FKLDULPHQWL� SHUFKp� XQD� VXD� LQWHUSUHWD]LRQH�³ODUJD´� SRUWD� D� FRQVHJXHQ]H�RSHUDWLYH�DVVDL�GLYHUVH� ULVSHWWR�DG�XQD�VXD�FRQFH]LRQH�³VWUHWWD´�1RQ� F¶q� GXEELR� FKH� OD� SDUROD� GHYLDQ]D� ULFKLDPD� XQ� GLURWWDPHQWR� HG�XQD� WUDVJUHVVLRQH�� OR� VSRVWDPHQWR� GDOOD� YLD� FHQWUDOH�� (VVD� LPSOLFD�XQD�GHYLD]LRQH��PD�GD�FRVD"
������ 'HYLDQ]D�LQ�VHQVR�DPSLR
Ê� RYYLR� FKH� LO� FRQFHWWR� GL� GHYLDQ]D� LPSOLFD� O ¶ LGHQWLI LFD]LRQH� GL� XQ�FHQWUR�� GL� XQD� ³VWUDGD� PDHVWUD´� GD� SHUFRUUHUH�� 6H� SHU� FHQWUR� VL�VWDELO LVFH� LO� FRPSOHVVR� FXOWXUDOH� HG� HFRQRPLFR� GHOOD� VRFLHWj�RFFLGHQWDOH� SRVW�LQGXVWULDOH�� QH�GLVFHQGH� FKH� WXWWR� FLz� FKH�QRQ� YL� VL�VRYUDSSRQH� IXQ]LRQDOPHQWH�� YLHQH� FRQFHSLWR� FRPH� GHYLDQ]D�� (FFR�O¶ LQWHUSUHWD]LRQH�³ODUJD´�GHO�IHQRPHQR�GHYLDQWH�/D� ³GLYHUVLWj´� LQWHVD� FRPH� LSRWHVL� SDUDOOHOD� R� WDQJHQWH� DO� FHQWUR��FRPH�� SHU� HVHPSLR�� O ¶RPRVHVVXDOLWj�� OH� FXOWXUH� JLRYDQLOL� � OH�PLQRUDQ]H�HWQLFKH��YLHQH�DVVLPLODWD�DOOD�GHYLDQ]D�WRXW�FRXUW�/D� ³GLYHUJHQ]D´� LQWHVD� FRPH� LSRWHVL� DOWHUQDWLYD� DO� VLVWHPD� YLJHQWH��FRPH� OH� FRQWURFXOWXUH� FRQIOLWWXDOL� �ULI LXWR� GHO� ODYRUR�� RELH]LRQH� GL�FRVFLHQ]D�� DWW LYLVPR� SDFLI LVWD�� DXWRQRPLH� H� VHSDUDWLVPL� GLYHUVL���YLHQH�HVVD�SXUH�LGHQWLI LFDWD�FRQ�OD�GHYLDQ]D�,QVRPPD� WXWWR� FLz� FKH� QRQ� q� RPRORJDWR�� QHOOD� QRUPD� H� QHOOD�PRGD��FRQIRUPLVWLFR�� VRWWRPHVVR� H� LQJOREDELOH�� YLHQH� FRQVLGHUDWR�GHYLDQWH�� 3DUWHQGR� GD� XQD� WDOH� FRQFH]LRQH� q� QDWXUDOH� FKH� LO� UXROR�
� 4XHVWR� FRQWU LEXWR� q� DSSDUVR� VX� $$�99�� ³$QLPD]LRQH�� SUHYHQ]L RQH��YRORQWDU LDWR�H�SURWH]LRQH�FLY L OH´ � ,6$0(36��0LODQR�������



��
GHOOH� LQL]LDWLYH�FXOWXUDOL� GHJOL�(QWL�/RFDOL� VLD�TXHOOR�GHOOD� ³FDWWXUD�GHO�FRQVHQVR´�� GHOO ¶DGGRPHVWLFDPHQWR�� GHOOD� UHSUHVVLRQH� DWWXDWD�PHGLDQWH�UDII LQDWL�PHWRGL�GL�HPDUJLQD]LRQH�H�LVRODPHQWR�2FFRUUH� VRWWROLQHDUH� FRQ� IRU]D� FKH� UHVSLQJLDPR� TXHVWD� FRQFH]LRQH�GHOOD�GHYLDQ]D�H�GHO�UXROR�GHOO ¶(QWH�/RFDOH�
������ 'HYLDQ]D�LQ�VHQVR�SL��ULVWUHWWR
6H� ULGXFLDPR� LO� FRVLGGHWWR� ³FHQWUR´� DL� YDORUL� HVVHQ]LDOL� HG�LUULQXQFLDELO L� � SRVVLDPR� DUULYDUH� D� ULGXUUH� DQFKH� O¶DUHD� GHOOD�GHYLDQ]D��QHL� O LPLW L�YHUDPHQWH�QHFHVVDUL�0HWWHQGR� DO� ³FHQWUR´� O ¶XRPR�� RJQL� VLQJROR� VRJJHWWR� YLYHQWH�� H� OD� YLWD�LQWHVD� FRPH� SURFHVVR� H� I OXVVR� GL� HQHUJLD�� SRVVLDPR� JLXQJHUH� D�FRQFHSLUH� FRPH� QRQ� VROR� LQHOLPLQDELOL� � PD� DGGLULWWXUD� QHFHVVDULH��VLD� OD� ³GLYHUVLWj´� FKH� OD� ³GLYHUJHQ]D´�� $OORUD� L O� VLVWHPD� YLJHQWH�� OH�LSRWHVL� SDUDOOHOH� PD� GLYHUVH�� H� TXHOOH� FRQIOLWWXDOL� H� GLYHUJHQWL��GLYHQWDQR� WUH� IRU]H� SODXVLELO L� H� LQGLVSHQVDELOL� � FKH� GLDOHWW LFDPHQWH�GHWHUPLQDQR� OD� ³VWUDGD� PDHVWUD´� GHOOD� VWRULD�� $OORUD� OD� GHYLDQ]D� VL�ULGXFH� D� TXHL� IHQRPHQL� FKH� VRQR� FRQWUR� O ¶XRPR� H� OD� YLWD�� GL�GLVWUXWW LYLWj�DXWR�HG�HWHUR±GLUHWWD�� ,Q�TXHVWD�FRQFH]LRQH�q�GHYLDQWH� LO�YLROHQWR�� L O� WRVVLFRGLSHQGHQWH�� L O� VXLFLGD�� PD� OR� VRQR� DQFKH�O¶ LQTXLQDWRUH�� L O� EUDFFRQLHUH�� L O� ORWW L]]DWRUH�� O ¶DEXVLYLVWD� HGLO L]LR�� L O �UD]]LVWD� HG� LO� VHVVLVWD�� Ê� GHYLDQ]D� LQVRPPD�RJQL� FRPSRUWDPHQWR�GLVWUXWW LYR��GLUHWWR�YHUVR�Vp�R�YHUVR�JOL�DOWUL�2FFRUUH� RUD� FKLHGHUVL� GRYH� WUDJJD� RULJLQH� TXHVWD� GHYLDQ]D±GLVWUXWW LYLWj�� 6HFRQGR� XQR� VFKHPD� SVLFRDQDOLW LFR�� OD� GLVWUXWW LYLWj� q�XQD�GLPHQVLRQH� UDGLFDWD�QHOO ¶XRPR� �)UHXG� OD�DWWULEXLVFH�DOO ¶ LVW LQWR�GL�PRUWH��� FKH� WXWWDYLD� HPHUJH� H� VL� HVSULPH� TXDQGR� LO� VRJJHWWR� QRQ�ULHVFH� D� ³JHVWLUH� O ¶DPELYDOHQ]D´�� FLRq� QRQ� ULHVFH� D� VRSSRUWDUH� OD�FRPSUHVHQ]D� GL� EHQH� H�PDOH�� EXRQR� H� FDWWLYR�� GHQWUR� H� IXRUL� GL� Vp��9HQJRQR� LQYHVWLW L� GL� GLVWUXWW LYLWj� JOL� RJJHWWL� FKH� VRQR� SHUFHSLW L� FRPH�FDWWLYL�R�VHQ]D�YDORUH�6HFRQGR� XQR� VFKHPD� SVLFRORJLFR� H� SVLFRVRFLDOH�� OD� GLVWUXWW LYLWj�FRQVHJXH� DOO ¶HVWUDQHLWj� H� DOOD� QRQ�DSSDUWHQHQ]D�� 6L� GLVWUXJJRQR� JOL�RJJHWWL� ³DOLHQL´�� H� VL� GLYHQWD� GLVWUXWW LYL� TXDQGR� FL� VL� VHQWH� HVWUDQHL� H�GLVDSSDUWHQHQWL�� /D� VRFLRORJLD� DWWULEXLVFH� OD� GLVWUXWW LYLWj� DOOD�PDQFDWD� VRFLDOL]]D]LRQH�� FLRq� DOOD� PDQFDWD� DFTXLVL]LRQH� GHOOD�FDSDFLWj� GL� XVDUH� FDQDOL� GL� FRPXQLFD]LRQH� UHOD]LRQDOL� HG� DFFHWWDELO L�GDO� FRQWHVWR�� RSSXUH� DQFRUD� DOOD� GLSHQGHQ]D� FRQIRUPLVWLFD� YHUVR�VXE�FXOWXUH�GLVVRFLDOL�5LDVVXPHQGR�� $EELDPR� GHILQLWR� OD� GHYLDQ]D� FRPH� XQ� IHQRPHQR�ULGXFLELOH� DL� FRPSRUWDPHQWL� GLVWUXWW LYL� FRQWUR� O ¶XRPR� H� OD� YLWD��HVFOXGHQGR� GL� FRPSUHQGHUH� LQ� TXHVWR� WHUPLQH� VLD� L� FRPSRUWDPHQWL�³GLYHUVL´�VLD�TXHOOL�³GLYHUJHQWL´�$EELDPR� SRL� LGHQWLI LFDWR� FRPH� IRQWL� FDXVDOL� GHOOD� GLVWUXWW LYLWj��O ¶ LQFDSDFLWj� D� JHVWLUH� O ¶DPELYDOHQ]D�� L O� VHQVR� GL� HVWUDQHLWj� H� GL� QRQ�DSSDUWHQHQ]D�� OD� VFDUVD� VRFLDOL]]D]LRQH� H� OD� GLSHQGHQ]D� GD� VXE�



��
FXOWXUH�GLVWUXWW LYH�
���� 3UHYHQ]LRQH
, O� VHFRQGR� WHUPLQH� GD� FKLDULUH�� QHOOD� QRVWUD� DIIHUPD]LRQH� LQL]LDOH�� q�TXHOOR� GL� SUHYHQ]LRQH�� 'LHWUR� TXHVWD� SDUROD� VL� QDVFRQGH� VHPSUH� LO�ULVFKLR� GL� SURJHWWL� RQQLSRWHQWL�� OD� FXL� LUUHDOL]]DELOLWj� q� WDOH� GD�YDQLI LFDUQH�RJQL�VLJQLI LFDWR�FRQFUHWR�,O� SUREOHPD� QRQ� q� DIIDWWR� TXHOOR� GL� DQQXOODUH� RJQL� LQVRUJHQ]D�GLVWUXWW LYD�� 3UREDELOPHQWH� XQD� VLPLOH� RSHUD� GL� ERQLI LFD� SODQHWDULD� q�VROR�XQ�VRJQR�LQIDQWLOH�6H� VRQR� YHUH� OH� LSRWHVL� IUHXGLDQH�� DFFUHGLWDWH� SHUDOWUR� GDOOD�WUDGL]LRQH� FDWWROLFD�� OD� GLVWUXWW LYLWj� q� XQD� FRPSRQHQWH� LQHOLPLQDELOH�GHOOD�VSHFLH�XPDQD�&Lz� FKH� SXz� HVVHUH� RJJHWWR� GL� XQ¶D]LRQH� VRFLDOH�� SURPRVVD�GDOO ¶(QWH� ORFDOH�� q� O ¶HVSORVLRQH� HVRUELWDQWH� GL� IHQRPHQL� GLVWUXWW LYL�� H�VSHFLDOPHQWH� TXHOO¶HVSORVLRQH� LQGRWWD�� IDFLO LWDWD� R� DFFHOHUDWD� GDO�VLVWHPD� GL� FRQYLYHQ]D� DWWXDOH�� 3UHYHQLUH� QRQ� VLJQLI LFD� GXQTXH� IDU�VSDULUH� OD� GLVWUXWW LYLWj� ³I LVLRORJLFD´�� EHQVu� ULGXUUH� OH� FRQGL]LRQL� FKH�IDFLO LWDQR� O¶HPHUJHQ]D�GL� XQD�GLVWUXWW LYLWj� ³DJJLXQWLYD´��1DWXUDOPHQWH�QRQ� HVLVWH� XQ� FRQILQH� SUHGHILQLWR�� ROWUH� L O� TXDOH� SRVVLDPR� SDUODUH� GL�GLVWUXWW LYLWj� HFFHGHQWH��q� XQ� SUREOHPD� GL� VHQVLELO LWj� H� GL� VROLGDULHWj��Ê� XQ� IDWWR� FKH� SHUz� LQ� PROWH� FLWWj� LWDOLDQH�� RJJL�� OD� YLROHQ]D� IUD�EDQGH� JLRYDQLOL� � OD� WRVVLFRGLSHQGHQ]D�� OD� SURVWLWX]LRQH� JLRYDQLOH�� OH�YLROHQ]H� VHVVXDOL� GL� JUXSSR�� VWDQQR� PRVWUDQGR� WUHQGV� FKH� QRQODVFLDQR�LQVHQVLELOH�OD�SXEEOLFD�RSLQLRQH�,O� IDWWR� FKH� UHFHQWHPHQWH� XQ� PHPEUR� GHO� *RYHUQR� DEELD� SDUODWR�GHOO ¶HVLVWHQ]D� GL� FLUFD� ������� VSDFFLDWRUL� GL� HURLQD�� IDFHQGR� FRVL�SHQVDUH� D� FLUFD� XQ� PLOLRQH� GL� WRVVLFRGLSHQGHQWL�� QRQ� SXz� QRQ� IDUH�LQWXLUH� FKH� VLDPR� EHQ� ROWUH� LO� JUDGR� GL� DXWR�GLVWUXWW LYLWj� I LVLRORJLFD��Qp� SXz� IDUFL� WUDVFXUDUH� O¶ LSRWHVL� FKH� TXHVWD� GLVWUXWW LYLWj� DEELD� XQR�VWUHWWR� QHVVR� FRQ� OH� FRQGL]LRQL� DPELHQWDOL�� VRFLDOL� H� SVLFRORJLFKH�GHOO ¶DWWXDOH�PRGR�GL�YLYHUH�³3UHYHQLUH� O ¶DJJUDYDUVL� GL� IHQRPHQL� GL� GHYLDQ]D´ VLJQLI LFD� GXQTXH�RSHUDUH� DII LQFKp� YHQJDQR� D� ULGXUVL� OH� SUHFRQGL]LRQL� VRFLR�DPELHQWDOL�� FKH� VHPEUDQR� HVVHUH� WHUUHQR� GL� FROWXUD� GL� IHQRPHQL�GLVWUXWW LYL� LQ� SURJUHVVLRQH� JHRPHWULFD�� 1RQ� SRVVLDPR� DIIHUPDUH� FKH�HVLVWH� XQ� QHVVR� FDXVDOH� IUD� DWWXDOH� VLVWHPD� GL� YLWD� H VYLOXSSR� GHOOD�GLVWUXWW LYLWj�� WXWWDYLD� QRQ� SRVVLDPR� QHJDUH� FKH� L� SURJUDPPL�� L�VHUYL]L�� JOL� VSD]L�� JOL� RSHUDWRUL� GHVWLQDWL� D� ULGXUUH� O ¶HVSORVLRQH� GL�TXHVWR� IHQRPHQR�� VLDQR� FKLDUDPHQWH� LQVXII LFLHQWL�� 1RQ� q� FRQVHQWLWR�FHUWR�DWWULEXLUH�DOOD�VFXROD� LWDOLDQD��SHU�HVHPSLR��RJQL� UHVSRQVDELOLWj�FLUFD� OD� GLI IXVLRQH� GHO� IHQRPHQR� GURJD�� PD� QHPPHQR� SRVVLDPR�DIIHUPDUH�FKH� O¶ LPSHJQR�HGXFDWLYR�JOREDOH�H� OH�VWUDWHJLH�GL� UHFXSHUR�GHL� VRJJHWWL� D� ULVFKLR� FRPSRUWDPHQWDOH� VLDQR�VXII LFLHQWL�SHU�TXDQWLWj�H�TXDOLWj�Ê� GLI I LFLOH GLPRVWUDUH� FKH� OD� GHYLDQ]D� JLRYDQLOH� GLSHQGH� GDOOD�
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FDUHQ]D� GL� VHUYL]L� VRFLDOL�� FXOWXUDOL� H� ULFUHDWLYL� VXO� WHUULWRULR�� PD� q�DOWUHVu� LQGLVFXWLELOH� FKH� SRFKH� $PPLQLVWUD]LRQL� FRPXQDOL� SRVVRQR�DIIHUPDUH�GL�DYHU�IDWWR�L O�PDVVLPR�SHU�GLPLQXLUH�TXHVWH�FDUHQ]H�3UHYHQLUH� VLJQLI LFD� GXQTXH� IDUH� VIRU]L� SURJUDPPDWL� SHU� PLJOLRUDUH� L�VHUYL]L� VRFLDOL� XUEDQL�� UHQGHUH� SL�� I LQDOL]]DWR� LO� ODYRUR� GHOOH�LVWLWX]LRQL�� ULFXFLUH� L O� WHVVXWR� FRPXQLWDULR� GHO� TXDUWLHUH�� 1HO� VHQVR�GHVFULWWR� SRVVLDPR� GLUH� FKH� SUHYHQLUH� VLJQLI LFD� ODYRUDUH SHU� XQD�³PLJOLRUH� TXDOLWj� GHOOD� YLWD´�� QRQ� FRPH� VORJDQ� XWRSLFR� H� JHQHULFR��PD� FRPH� SURJHWWR� PLJOLRUDWLYR� �YHUVR� L� ELVRJQL� UHDOL� GHL� JLRYDQL��GHOOH�LVWLWX]LRQL��GHL�VHUYL]L��GHL�SURJUDPPL�GHJOL�(QWL� ORFDOL�
���� $QLPD]LRQH�VRFLR�FXOWXUDOH
/D� SUHYHQ]LRQH GHOOD� GHYLDQ]D�� QHL� WHUPLQL� FKH� DEELDPR� GHVFULWWR��SXz� WURYDUH� XQD� ULVSRVWD� LQ� &HQWUL� *LRYDQLOL� � QHL� TXDOL� VLD� SUDWLFDWD�XQ¶D]LRQH�GL�DQLPD]LRQH�VRFLR�FXOWXUDOH�$QFKH� TXHVWD� SDUWH� FHQWUDOH� GHOOD� QRVWUD� WHVL� ULFKLHGH� XQD�VSLHJD]LRQH�� /¶DWWXD]LRQH�� GD� SDUWH� GHJOL� (QWL� ORFDOL�� GL� VWUXWWXUH� GL�DJJUHJD]LRQH� H� SHU� L O� WHPSR� OLEHUR� q� FHUWDPHQWH� XQD� ULVSRVWD� DVVDL�SL�� VHULD� GHOOH� ³HVSORVLRQL� HII LPHUH´� DO� SUREOHPD� GHOOD� GHYLDQ]D��7XWWDYLD�� QRQ� VROR� q� RYYLR� WHRULFDPHQWH� PD� q� DQFKH� DVVRGDWR�GDOO ¶HVSHULHQ]D� �7RULQR� GRFHW�� FKH� JOL� VSD]L� H� OH� VWUXWWXUH� QRQ�FRVWLWXLVFRQR� GL� SHU� Vp� XQ� LQWHUYHQWR�� WXWW ¶DO� SL�� VRQR� XQD�SUHFRQGL]LRQH�� 1RQ� F¶q� QLHQWH� FKH� SRVVD� IDU� SHQVDUH� FKH� GHL�JLRYDQL� FRQ�YDORUL� IUDJLO L� R� LQ� FULVL�� FRQ�GLI I LFROWj�GL� VRFLDOL]]D]LRQH�H�GL� DXWRQRPLD�� LPPHUVL� LQ� DQVLHWj� JHQHUD]LRQDOL�� DJJUDYDWH� GD�TXHOOH�VRFLR�ODYRUDWLYH�� ULGXFDQR� LO� ORUR� SRWHQ]LDOH� GL� GHYLDQ]D� SHU� L O� VROR�IDWWR� GL� ULXQLUVL� VRWWR� XQ� WHWWR� ³FRPXQDOH´�� %HQ� SUHVWR�� OR� VL� q� YLVWR�EHQH� D� 7RULQR�� OR� VSD]LR� SXEEOLFR� GLYHQWD� ³SULYDWR´� �FLRq� YLHQH�VRWWUDWWR�DOOD� FROOHWW LYLWj�GD�SDUWH�GL� XQ�JUXSSR� ³IRUWH´��� HG� LQ�HVVR�VL�HVSULPRQR� FRPSRUWDPHQWL� DQDORJKL� D� TXHOOL� FKH� VL� YHGRQR� QHL� EDU� R�SHU� OH� VWUDGH��4XHVWR� DYYLHQH� TXDQGR� OD� VWUXWWXUD� YLHQH� IUHTXHQWDWD�GDOOH� IUDQJH� SL�� PDUJLQDOL�� 4XDQGR� LQYHFH� OD� VWUXWWXUD YLHQH� IUXLWD�GD� JUXSSL� SL�� LQWHJUDWL�� HVVD� GLYHQWD� XQR� VSD]LR� FRQFRUUHQ]LDOH� DOOH�GHFLQH�GL�DOWUL� VSD]L�FDQRQLFL�JLj�GLVSRQLELO L� �FOXE� IRWRJUDI LFR��FLUFROR�$UFL�R�$FOL��JUXSSR�VSRUWLYR��HFF���*OL� VSD]L� H� OH� VWUXWWXUH� GHYRQR� HVVHUH� ULHPSLWL� GL� SURJHWWL� H�ULVRUVH�XPDQH��O ¶DQLPD]LRQH�H�JOL�DQLPDWRUL�,Q� DOFXQL� FDVL� JOL� VSD]L� VRQR� VWDWL� ULHPSLWL� GL� FRQWHQXWL�� GL� SURSRVWH�FKLXVH�� GL� LSRWHVL� FXOWXUDOL� SUHFRQIH]LRQDWH�� H� TXHVWL� VRQR� L� FDVL� LQ�FXL�q�SUHYDOVD�XQD�YLVLRQH� WRWDOLWDULD�H�FRQVHQVXDOH�GHOO ¶(QWH� ORFDOH�$OORUD�TXL� O ¶ LSRWHVL�GL� IRQGR�QRQ�q�TXHOOD�ULVSHWWRVD�GHOO ¶XRPR�H�GHOOD�YLWD� QHOOD� VXD� GLYHUVLWj� HG� DQFKH� QHOOH� VXH� PDQLIHVWD]LRQL�GLYHUJHQWL�� 0D� VL� WUDWWD� GL� XQ¶LSRWHVL� GL� RPRORJD]LRQH� DO� VLVWHPD�FXOWXUDOH��SROLW LFR�H�SDUWLW LFR�GRPLQDQWH�QHOOD�FRPXQLWj�5LHPSLUH� JOL� VSD]L� H� OH� VWUXWWXUH� GL� DQLPD]LRQH� H� DQLPDWRUL� VLJQLI LFD�RSWDUH�SHU�XQ¶LSRWHVL�DSHUWD��GL�FRQWHQLWRUH�VWLPRODQWH��GL�SURJHWWR� LQ�
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GLYHQLUH�� GRYH� LO� EHUVDJOLR� I LQDOH� VRQR� O¶XRPR� H� OD� YLWD� QHOOH� ORUR�PDQLIHVWD]LRQL� LQWHJUDWH�� GLI IHUHQWL� R� GLYHUJHQWL�� 6FHQGHQGR� SL��QHOOR� VSHFLI LFR� YHGLDPR� LQ� FKH� VHQVR� O¶DQLPD]LRQH� SXz� HVVHUH� OR�VWUXPHQWR�SULQFLSDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�GHYLDQ]D�/¶DQLPD]LRQH� q� XQ� VHJPHQWR� GHO� SURFHVVR� HGXFDWLYR�� 3RVVLDPR�FRQVLGHUDUOD� OR� VWDGLR� LQL]LDOH�� L O�PRPHQWR� G¶LQQHVFR� GL�XQ� SURFHVVR�GL� FUHVFLWD� H� PDWXUD]LRQH�� (VVD� VL� SURSRQH� GL� IDU� HPHUJHUH� LO�SRWHQ]LDOH� �UHSUHVVR�� ULPRVVR�R� ODWHQWH��GHL�VLQJROL�H�GHOOH�FRPXQLWj�GL� SRUWDUH� D� FRVFLHQ]D� L� ELVRJQL� UHDOL�� GL� FROOHJDUH� OH� LVWDQ]H�VHSDUDWH� H� ODFHUDWH�� GL� IDYRULUH� XQ� SURFHVVR� FRQWLQXR� GL� ULI OHVVLRQH��GL� VYLOXSSDUH� O¶RULJLQDOLWj� FUHDWLYD� GHO� VRJJHWWR� VLQJROR� H� GHL� JUXSSL��'D� TXHVWR� HOHQFR� DSSDUH� FKLDUR� FRPH� O¶DQLPD]LRQH� VLD� SHU� VXD�QDWXUD� XQR� VWUXPHQWR� LQGLVSHQVDELOH� SHU� OD� SUHYHQ]LRQH� GHL�IHQRPHQL� GL� GHYLDQ]D� GLVWUXWW LYD�� OD� FXL� RULJLQH� q� VWDWD� VRSUD�GHVFULWWD�� /¶DQLPD]LRQH� q� XQ� LQVLHPH� GL� DWW LYLWj� WHVH� D� IDU� HPHUJHUH�LO� ³SOXUDOH´�FKH�HVLVWH�GHQWUR�FLDVFXQR�HG� LQWRUQR�D�FLDVFXQR��HVVD�q�GXQTXH� XQ¶RWW LPD� OHYD� SHU� DXPHQWDUH� QHJOL� XWHQWL� OD� FDSDFLWj� GL�JHVWLUH� O ¶DPELYDOHQ]D�� /¶DQLPD]LRQH� q� XQ¶D]LRQH� WHVD� D� IDFLO LWDUH� OH�³FRQQHVVLRQL´� GHQWUR� L� VRJJHWWL� H� IUD� HVVL�� SUHQGHUH� FRQWDWWR� FRO�SURSULR� PRQGR� LQWHUQR�� IDWWR� GL� ELVRJQL� H� VHQWLPHQWL�� q� XQ� SURFHVVR�FKH� SHU� O ¶DQLPD]LRQH� YD� DVVLHPH� DO� SUHQGHUH� FRQWDWWR� FRO� PRQGR�HVWHUQR� PHGLDQWH� O ¶DSHUWXUD� GL� UHOD]LRQL� GL� VFDPELR�� ,Q� WDO� VHQVR�HVVR� q� XQ¶D]LRQH� FRQWUR� O ¶HVWUDQHLWj� H� OD� GLVDSSDUWHQHQ]D�� ,QI LQH�O¶DQLPD]LRQH� q� XQ¶D]LRQH� WHVD� D� VWLPRODUH� OD� VRFLDOLWj� D� O LYHOO L�VHPSUH� SL�� DOODUJDWL�� GDOOD� FRSSLD� DO� JUXSSR� DPLFDOH�� DOOD� FRPXQLWj��DOOD� VRFLHWj�� 7HUULWRULR� GHOO ¶DQLPD]LRQH� q� GXQTXH� OR� VYLOXSSR� GHOOH�FDSDFLWj� GL� LQWHUD]LRQH� H� VFDPELR�� FRPXQLFD]LRQH� H� DSHUWXUD�� (FFR�SHUFKp� O¶DQLPD]LRQH� q� XQ� DQWLGRWR� FRQWUR� O ¶XVR� GL� FDQDOL� GLVVRFLDOL� H�FRQWUR�O ¶DSSDUWHQHQ]D�FRQIRUPLVWLFD�D�VXE�FXOWXUH�FKLXVH�,QWHVD LQ� TXHVWR� PRGR� O¶DQLPD]LRQH� VL� SXz� VYLOXSSDUH� QHOOH�LVWLWX]LRQL� �FRPH� OD� VFXROD��� QHO� WHUULWRULR� SXEEOLFR� �FHQWUL� JLRYDQLOL��H�QHO� WHUULWRULR�SULYDWR�VRFLDOH� �DVVRFLD]LRQL�H�JUXSSL���/¶HVLVWHQ]D�GL�FHQWUL�JLRYDQLOL�q�FHUWDPHQWH�XQD�SUHFRQGL]LRQH�IDFLO LWDQWH�
���� &HQWUL�*LRYDQLOL
$EELDPR� JLj� GHWWR� FKH� OH� VWUXWWXUH� QRQ� EDVWDQR�� 2FFRUUH� FKH� VLDQR�³SLHQH´�GL�DQLPD]LRQH�H�DQLPDWRUL��9HGLDPR�FRVD�VLJQLI LFD�$Q]LWXWWR�RFFRUUH�DEEDQGRQDUH� O¶ LGHD�FKH� O¶(QWH� ORFDOH�GHEED�IRUQLUH�VHUYL]L� H� EDVWD�� /¶LSRWHVL� GL� XQ�WHUULWRULR� ULIRUQLWR� GL� VHUYL]L� DL� TXDOL� L�FLWWDGLQL� DFFHGRQR� SHU� VFHOWD�� q� XWRSLFD� R� GHFLVDPHQWH� IXQ]LRQDOH�DOOR� VWDWXV� TXR�� Ê� XWRSLFD� VH� VL� SHQVD� FKH� D� TXHVWL� VHUYL]L�DFFHGHUDQQR� L� JUXSSL� SL�� PDUJLQDOL� H� VRWWRSULYLOHJLDWL�� FDUDWWHULVWLFD�GL� TXHVWL� JUXSSL q� VLD� OD� VFDUVD� FRQVDSHYROH]]D� GHL� SURSUL� ELVRJQL��VLD� OD� WHQGHQ]D� D� WURYDUH� ULVSRVWH� H[WUD� H� FRQWUR�LVWLWX]LRQDOL� �D�YROWH� DSSXQWR� ³GHYLDQWL´��� )XQ]LRQDOH�� FLRq� FRQVHUYDWULFH�� VH�O¶ LSRWHVL� q� FKH� JOL� XWHQWL� SULQFLSDOL� VLDQR� L� JLRYDQL� LQWHJUDWL�� VHQVLELO L�
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DL�SURSUL�ELVRJQL��FDSDFL�GL�VFHJOLHUH�H�RULHQWDWL�D�RIIHUWH� LVWLWX]LRQDOL�H� RUJDQL]]DWH�� 6H� VL� YXROH� GDYYHUR� RSHUDUH� QHOOD� SUHYHQ]LRQH� GHOOD�GHYLDQ]D�� L� JUXSSL� GD� LQGLYLGXDUH� FRPH� XWHQWL� SULQFLSDOL� VRQR� L�JUXSSL�³D�ULVFKLR´�� L�FRVLGGHWWL�³EUXWWL��VSRUFKL�H�FDWWLYL´�+D� SRFR� VHQVR� LPSLDQWDUH� &HQWUL� *LRYDQLOL� SHU� RIIULUH� XQ� XOWHULRUH�VHUYL]LR� R� VSD]LR� DG� XQ¶XWHQ]D� FKH� IUXLVFH� R� SXz� IUXLUH� GL� QXPHURVH�DOWUH� RFFDVLRQL�� ,� JLRYDQL� FRVLGGHWWL� ³SHU� EHQH´� VL� DJJUHJDQR� JLj� GD�VROL��KDQQR�JOL�VWUXPHQWL�SHU�GHFLGHUH�GD�VROL�VH�ULI LXWDUH� OD�GHYLDQ]D�GLVWUXWW LYD�,� &HQWUL� *LRYDQLOL� GL� XQ� (QWH� ORFDOH� GHYRQR� GXQTXH� RIIULUH� ³SURJHWWL�I LQDOL]]DWL´�� &LRq� GHYRQR� SURSRUVL� LQWHUYHQWL� PLUDWL� H� YHULI LFDELO L� � DWW L�D� ULGXUUH� WUHQGV� GL� ULVFKLR� LQ� TXHL� JUXSSL� GL� XWHQWL� FKH� VRQR� SL��YXOQHUDELO L� � 3HU� HVHPSLR�� VH� LQ� XQ� TXDUWLHUH� VL� VFRSUH� XQD�FRUUHOD]LRQH� IUD� HVSDQVLRQH� GHL� FRQVXPL� GHOOD� GURJD� H� IDOO LPHQWL�VFRODVWLFL�� L O � &HQWUR� *LRYDQLOH� GHYH� DSSURQWDUH� XQ� SLDQR� SROLHQQDOH�GL� DQLPD]LRQH� SHU� JLRYDQL� GHOOD� 6FXROD� GHOO ¶2EEOLJR�� RYYLDPHQWH� GLFRQFHUWR� FRQ� O¶DXWRULWj� VFRODVWLFD�� 6H� LQ� XQ� DOWUR� TXDUWLHUH� VL�FRQVWDWDQR� FRQIOLWW L� I UD� EDQGH� JLRYDQLOL� � DJJUHJDWH� SHU� VXE�FXOWXUH�DQWDJRQLVWH�� L O� &HQWUR� *LRYDQLOH� SURJHWWHUj� XQ� LQWHUYHQWR� GL�ULDJJUHJD]LRQH� VX� HYHQWL� FXOWXUDOL� DSHUWL� �QRQ� ³URFN´� FRQWUR�³GDQGLHV´�PD�WXWW L� LQVLHPH�D�IDUH�QXRYD�PXVLFD��, O� SURJHWWR� DSHUWR� SURPRVVR� GDL� &HQWUL� *LRYDQLOL� GRYUj� ULYROJHUVL� VLD�DO� ³VRFLDOH�HPHUJHQWH´�VLD�DO� ³VRFLDOH�RUJDQL]]DWR´��JUXSSL�VSRQWDQHL�H� ³FDQL� VFLROW L´�� DVVRFLD]LRQL� VWRULFKH� H� QXRYH�� FLUFROL�� FRRSHUDWLYH�JLRYDQLOL�, O� SURJHWWR� GHYH� SRL� GLVSRUUH� GL� XQD� PHWRGRORJLD� YHULI LFDELOH�� 8Q�&HQWUR� q� XQ� LQYHVWLPHQWR�� VRFLDOH�� XPDQR� HG� HFRQRPLFR��1DWXUDOPHQWH� O¶HII LFDFLD� GL� XQ� &HQWUR� QRQ� VL� YDOXWD� GDO� JUDGR� GL�DEEDWWLPHQWR� GHL� IHQRPHQL� GL� GHYLDQ]D� GLVWUXWW LYD�� PD� HVLVWH� OD�SRVVLELO LWj�GL�WURYDUH�LQGLFL�DEEDVWDQ]D�DWWHQGLELO L�3HU�HVHPSLR��XQ� LQGLFH�DII LGDELOH�q� L O�QXPHUR�GL�JUXSSL�DXWRQRPL�FKH�VL� VRQR� FRVWLWXLW L� LQ� VHJXLWR� DOO ¶D]LRQH� GHO� &HQWUR�� 8Q� DOWUR� q� OD�GLI IXVLRQH� GL� O LQJXDJJL� HVSUHVVLYL� QRQ� YHUEDOL�� TXDQWL� JLRYDQL�ULHVFRQR� D� SURGXUUH� PXVLFD�� LPPDJLQL�� WHDWUR"� 2� OD� GLI IXVLRQH� GL�SUDWLFKH�VSRUWLYH�QRQ�FRPSHWLW LYH�,QVRPPD� O¶ LQGLFH� SULQFLSDOH� q� L O� QXPHUR� GL� JLRYDQL� FKH� SDVVDQR� GD�XQD�VLWXD]LRQH�SDVVLYD�� FRQVXPLVWLFD��HPDUJLQDWD�DG�XQD�VLWXD]LRQH�DWWLYD� H� SURGXWWLYD QHO� VHWWRUH� VRFLDOH� H� FXOWXUDOH�� 4XHVWR�SDVVDJJLR�� D� SUHVFLQGHUH� GDL� FRQWHQXWL�� q� L O� SULQFLSDOH� YHWWRUH� GL�FRPSRUWDPHQWL�QRQ�GHYLDQWL�H�GLVWUXWW LYL�'RSR� LO� SURJHWWR� H� L O� SURJUDPPD� YHULI LFDELOH�� F¶q� L O� SUREOHPD� GHOOH�SHUVRQH�� 1RQ� HVLVWH� VSLHJD]LRQH� DOFXQD SHU� L O� IDWWR� FKH� FL� VLDQR�FRQFRUVL� GXULVVLPL� SHU� GLYHQWDUH� DUFKLYLVWD�� LQVHJQDQWH�� XVFLHUH��PHQWUH� SHU� GLYHQWDUH� DQLPDWRUH� VRFLRFXOWXUDOH� VLD� ULFKLHVWD� VROR� OD�EXRQD�YRORQWj��1H�q�DFFHWWDELOH�FKH�JOL�(QWL� ORFDOL�QRQ�EDWWDQR�FLJOLR�SHU� PHWWHUH� D� UHJLPH� ODYRUDWLYR� FRQWUDWWXDOH� QXPHURVH� I LJXUH�SURIHVVLRQDOL�� PHQWUH� SHU� JOL� RSHUDWRUL� GHOO ¶HPDUJLQD]LRQH� H� GHOOD�GHYLDQ]D�QRQ�HVLVWH�QHPPHQR�OR�VSHWWUR�GL�XQ�FRQWUDWWR�
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,O� SUREOHPD� GHOO ¶HPDUJLQD]LRQH� H� GHOOD� GHYLDQ]D� q� JUDYH� RUD�� H� OR� q�DQFRU� SL�� LQ� SURVSHWWLYD�� 8Q (QWH� ORFDOH� VHULR� QRQ� SXz� SURWUDUUH� L O�WHPSR� GHOOH� VSHULPHQWD]LRQL� ROWUH� O LPLWL� UDJLRQHYROL�� 7HUPLQDWL�TXHVWL�� GHYH� GRWDUH� L� &HQWUL� *LRYDQLOL� GL� SHUVRQH� FRQWUDWWXDOPHQWH�JDUDQWLWH� H� GLJQLWRVDPHQWH� UHWULEXLWH�� 1RQ� LPSRUWD� OD� IRUPXOD��FRRSHUDWLYD�� FRQWUDWWR SURIHVVLRQDOH� R� GLSHQGHQWH�� &Lz� FKH� FRQWD� q�L O� WHPSR�SLHQR�FRQ�XQD�UHWULEX]LRQH�SLHQD��'¶DOWUR�FDQWR�JOL�RSHUDWRUL�QRQ� SRVVRQR� RIIULUH� LQ� FDPELR� GHOOR� VWLSHQGLR�� VROR� OD� EXRQD�YRORQWj�� (VLVWH� XQ� SUREOHPD� GL� TXDOLI LFD� SURIHVVLRQDOH�� FKH� JOL�RSHUDWRUL� GHYRQR� JDUDQWLUH�� 0D� GRYH� DFTXLVWDUH� TXHVWD�SUHSDUD]LRQH"� $QFRUD� XQD� YROWD� VL� WUDWWD� GL� XQ� SUREOHPD� GL�SLDQLI LFD]LRQH� GHJOL� (QWL� ORFDOL�� SL�� R� PHQR� FRQVRU]LDWL�� FKH� GHYRQR�DSSURQWDUH� DSSRVLWH� RFFDVLRQL� IRUPDWLYH� VWDELO L� � SHU� I LJXUH�SURIHVVLRQDOL� GHVWLQDWH� DG� DXPHQWDUH� GL� LPSRUWDQ]D� GL� SDUL� SDVVR�FRQ�O¶ LQHYLWDELOH�GHJUDGR�VRFLDOH�GHL�SURVVLPL�GHFHQQL�
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'D� TXDOFKH� WHPSR� O¶DQLPD]LRQH� FXOWXUDOH� ID� SHUQR� VXOOD� ELEOLRWHFD��PD�QRQ�VROR�VX�GL�HVVD�9LHQH� LQIDWW L� UHDOL]]DWD� VXO� WHUULWRULR� DQFKH� DWWUDYHUVR� DOWUL� VHUYL]L��FHQWUL� VRFLDOL�� VHUYL]L� ULFUHDWLYL�� VHUYL]L� GL� W LSR� SDUD�D]LHQGDOH��GRSRODYRULVWLFL�� JUXSSL� VSRQWDQHL� R� DJJUHJD]LRQL� GL� QDWXUD� SL�� R�PHQR�LGHRORJLFD�,Q�TXHVWL� XOW LPL�DQQL� FL� WURYLDPR�GL� IURQWH�DO� SUREOHPD�GL�XWL O L]]DUH� OD�FXOWXUD�LQ�WHUPLQL�GL�DQLPD]LRQH��&RVD�VLJQLI LFD�DQLPD]LRQH"4XDOFXQR� KD� WHQWDWR� GL� GHI LQLUOD�� OHWWHUDOPHQWH�� O ¶DWWR� GL� GDUH�XQ¶DQLPD�� PD� TXHVWD� VSLHJD]LRQH� QRQ� PL� FRQYLQFH� SHUFKp� KD� XQ�VDSRUH�GL� UHOLJLRVR��GL�PLVWLFR�FKH�IRUVH�QRQ�q�DGDWWRDL�QRVWUL� WHPSL��0ROWR� SL�� PRGHVWDPHQWH� FUHGR� FKH� DO� WHUPLQH� DQLPD]LRQH� VL�GHEEDQR� GDUH� YDOHQ]H� GL� TXHVWR� WLSR�� YLWDOL]]D]LRQH�� PHVVD� LQ�HQHUJLD��FRUURERUD]LRQH��LUUREXVWLPHQWR��VYLOXSSR��SRWHQ]LDPHQWR�7XWWH� TXHVWH� SDUROH� PHVVH� LQVLHPH� SRVVRQR� GDUH� O¶ LGHD� GL� FRVD� VL�SXz� LQWHQGHUH� SHU� DQLPD]LRQH�� LUUREXVWLPHQWR�� VYLOXSSR��YLWDOL]]D]LRQH�� PHVVD� LQ� HQHUJLD�� GL� DWW LYLWj� FKH� KDQQR� D� FKH� FRQ� OD�FXOWXUD�� ,Q� DOWUL� WHUPLQL�� JOL� DQLPDWRUL� FXOWXUDOL� VL� WURYDQR� DG� RSHUDUH�LQ� XQ¶DUHD� FKH� VWD� GLYHQWDQGR� VHPSUH� SL�� FUXFLDOH�� SURSULR� SHUFKp�LQYHVWH� OD�SRVVLELO LWj�GL�PRGLI LFDUH� LO� IXWXUR�PHGLDQWH�FDPELDPHQWL�GL�FDUDWWHUH�FXOWXUDOH�1RL� XVFLDPR� LQIDWW L� GD� XQ� YHQWHQQLR� GXUDQWH� LO� TXDOH� KD� SUHYDOVR�O¶ LGHD� GL� IRQGR� FKH� VL� SRWHVVHUR� ULVROYHUH� PROWL� SUREOHPL� DWWUDYHUVR�LQWHUYHQWL� GL� FDUDWWHUH� VWUXWWXUDOH�� 2JJL� VL� FRPLQFLD� D� GXELWDUH� GL�TXHVWR� WLSR� GL� VROX]LRQH�H�� SHU� FRQWUR�� VL� FRPLQFLD� D� SHQVDUH� FKH� OR�VYLOXSSR� GHOOH� GLPHQVLRQL� VRYUD� H� VRWWR�VWUXWWXUDOL�� D� VHFRQGR� GL�FRPH� VL� FRQVLGHUDQR�� VLD� GL� HVWUHPD� H� YLWDOH� LPSRUWDQ]D�� 'D� TXL� OD�PLD�FRQYLQ]LRQH�FKH� O¶DQLPD]LRQH�FXOWXUDOH�VLD�GHVWLQDWD�D�GLYHQWDUH�XQD�GHOOH�DUHH�FUXFLDOL�GHL�SURVVLPL�DQQL�0D� WRUQLDPR� DO� TXHVLWR� GL� SDUWHQ]D�� ³&RVD� LQWHQGLDPR� SHU�DQLPD]LRQH� FXOWXUDOH"´� 'LFR� VXELWR� FKH� RJJL� L O� SUREOHPD� GHOOD�GLI IXVLRQH� GHOOD� FXOWXUD� QRQ� SXz� SL�� HVVHUH� DIIURQWDWR� LQ� FKLDYH�³L O OXPLQLVWLFD´� FRPH� WHQWDWLYR� GL� SRUWDUH� OD� VDSLHQ]D�� OD� VFLHQ]D� DOOH�
�� 4XHVWR� FRQWU LEXWR� q� OD� VLQWHVL� GL� XQD� FRQIHUHQ]D� WHQXWD� QHO� ����� SHU� L O �6LVWHPD�ELEO LRWHFDULR�GL�&RUVLFR
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PDVVH�� TXHVWR� SUREDELOPHQWH� SXz� HVVHUH� XQR� GHL� UHVLGXL� FRPSLWL�GHOO ¶DQLPD]LRQH�FXOWXUDOH��PD�QRQ�FHUWR�L O�SULQFLSDOH�6L� WUDWWD� LQYHFH�GL� RSHUDUH� LQ� XQD�FRPXQLWj� WHUULWRULDOH�� RYYHUR�HQWUR�XQR� VSD]LR� JHRJUDI LFR�� I LVLFR�� SVLFRORJLFR� IDWWR� GL� UHOD]LRQL� H�UDSSRUWL� VLD� HFRQRPLFL� FKH� VRSUDWWXWWR� LQWHUSHUVRQDOL�� H� IDU� Vu� FKH� LO�WHVVXWR�FKH�QH�GHULYD�SRVVD�VYLOXSSDUVL�SHUPDQHQWHPHQWH�GDO�SXQWR�GL�YLVWD�FXOWXUDOH�4XHVWR��FUHGR��q� L O�JUDQGH�FRPSLWR�FKH�VSHWWD�DJOL�RSHUDWRUL�FXOWXUDOL�QHL�SURVVLPL�DQQL�, O� ODYRUR� FRQ� O¶ LQGLYLGXR� ULVXOWD� HVVHUH� LQIDWW L� LQ� IDVH� FDODQWH��PHQWUH�q�FUHVFHQWH� LO� ODYRUR�FRQ� L�JUXSSL�JLj�DJJUHJDWL�H�FRQ� OH� LVWLWX]LRQL�GL�VHUYL]LR�SHU�JOL�XWHQWL�/¶LPSRUWDQ]D� GL� TXHVWH� DWWLYLWj� VXO� WHUULWRULR� q� GHULYDWD� GDOO ¶DQDOLVL��FRPSLXWD� QHJOL� XOW LPL� ������ DQQL�� VXL� VHUYL]L� VRFLDOL�� 7XWWL�FRQRVFRQR�� SHU� HVHPSLR�� OH� /HJJL� ���� H� ����� OD� SULPD� q� TXHOOD� FKH�KD� GLPHVVR� JOL� RVSHGDOL]]DWL� GDJOL� RVSHGDOL� SVLFKLDWULFL�� PHQWUH� OD�VHFRQGD� ULJXDUGD� O¶ LVWLWX]LRQH�GL� RUJDQL� FROOHJLDOL� VFRODVWLFL��6L� WUDWWD�GL� WHQWDWLYL�� SL�� R� PHQR� PDQLSRODWLYL�� SL�� R� PHQR� VHUL�� FKH� SHUz�FHUFDQR� GL� FROOHJDUH� LVWLWXWL� WUDGL]LRQDOPHQWH� FKLXVL� DOOD� &RPXQLWj�FLUFRVWDQWH�6HFRQGR� PH� TXHVWH� RSHUD]LRQL� FHUFDQR� GL� UHVWLWXLUH� DO� WHUULWRULR� XQ�JUXSSR� GL� VRJJHWWL� �JOL� KDQGLFDSSDWL�� JOL� VFRODUL]]DWL�� L� ³IROO L´���DII LQFKp�HVVR�VH�QH� IDFFLD�FDULFR� LQ� WHUPLQL�GL�DVVLVWHQ]D��VRVWHJQR��FXUD��WHUDSLD��YLWD�6WDQGR� FRVu� OH� FRVH�� O ¶ LSRWHVL� GHOOD� WHUULWRULDOL]]D]LRQH� GHL� VHUYL]L�VRFLDOL� QDWD� GDOOD� FULW LFD� DOOH� LVWLWX]LRQL� KD� XQ� DQHOOR� PDQFDQWH��TXHOOR� GL� QRQ� FRQVLGHUDUH� FRPH� DYYLHQH� LO� ³PLUDFROR´� GHOOD�WUDVIRUPD]LRQH�GL�XQD�VLWXD]LRQH�SDWRJHQD�LQ�WHUDSHXWLFD�,Q� DOWUH� SDUROH�� O ¶DQDOLVL� FKH� KD� SRUWDWR� DOOD� VSLHJD]LRQH� GHOOD� IROO LD��GHOO ¶KDQGLFDS� R� GHOOD� VHSDUDWH]]D� GHOOD� VFXROD� GDOOD� VRFLHWj� KD� OH�VXH� UDGLFL� QHOO ¶ LSRWHVL� FKH� OD� VRFLHWj�� L O� WHVVXWR� VRFLDOH� VLDQR�IRUWHPHQWH� SDWRJHQL� H� FUHLQR� VLWXD]LRQL� SUREOHPDWLFKH� FKH� SRL�YHQJRQR� HVWUDWWH� H� UHFOXVH LQ� DSSRVLWH� LVWLWX]LRQL�� TXHVWD� q� XQD�GHOOH�VSLHJD]LRQL�SL��FRUUHQWL�GHOOD�SDWRORJLD�2UD��FRQ� O¶DWWXD]LRQH�GL�VLPLOL� OHJJL��VL�SDVVD�� ³PLUDFRORVDPHQWH´��DG�XQD� FRQFH]LRQH� GHO� VLVWHPD� VRFLDOH� FRPH� WHUDSHXWLFR�� VHQ]D�WXWWDYLD� VSLHJDUH� FRPH� TXHVWR� SURFHVVR� VLD� DYYHQXWR� �XQ� PLR�FROOHJD� SVLFRORJR� KD� SDUODWR� GL� SVLFRWHUDSLD� GHO� ³GRYH´� H� QRQ� GL�SVLFRWHUDSLD� GHO� ³FRPH´��� /¶DQHOOR� FKH� PDQFD� q� TXHOOR� GHOOD�WUDVIRUPD]LRQH�FXOWXUDOH�GHO�WHUULWRULR�/¶LQVHULPHQWR� GHJOL� KDQGLFDSSDWL�� SHU� IDUH� XQ� HVHPSLR�� VL� VWD�ULVROYHQGR� LQ� XQ� SDWHWLFR�� YHUJRJQRVR� IDOO LPHQWR� VX� WXWWR� L O� WHUULWRULR�QD]LRQDOH�� VDOYR� UDULVVLPH� DUHH� IHOLFL�� H� XQD� GHOOH� VXH� FDXVH� q�FRVWLWXLWD� GDOO ¶ LQVXII LFLHQWH� DFFHWWD]LRQH� GHOOD� GLYHUVLWj� VLD� GD� SDUWH�GHJOL� RSHUDWRUL� VFRODVWLFL� FKH� GHL� JHQLWRUL� H� GHOOH� IDPLJOLH� LQ� JHQHUH��/R� VWHVVR� GLVFRUVR� YDOH� SHU� O ¶ LQVHULPHQWR� GHL� GLPHVVL� GDOO ¶RVSHGDOH�SVLFKLDWULFR� LQ� FRPXQLWj� DOORJJLR�� q� OD� GLI I LGHQ]D� FXOWXUDOH�GHOO ¶ LQTXLO LQDWR� LQ� FXL�� GL� VROLWR�� YHQJRQR� LQVHULWH� OH� XQLWj� DOORJJLR�� D�
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IDU� IDOO LUH� JOL� HVSHULPHQWL�� 2SSXUH�D� IHQRPHQL� DQDORJKL� QHL� FRQIURQWL�GHL� WRVVLFRGLSHQGHQWL�� PD� QRQ� PL� GLOXQJR�� SHUFKp� VX� TXHVWR�SUREOHPD�YL�q� OHWWHUDWXUD�DEERQGDQWH��q�XQ�DOWUR�GHL� IHQRPHQL�VX�FXL�VL� VFRQWUDQR� LQ� PDQLHUD� PDFURVFRSLFD� OD� GLVLQIRUPD]LRQH� H�O ¶ LQFXOWXUD�GHO�QRVWUR�WHVVXWR�VRFLDOH�Ê� D� TXHVWR� SXQWR� FKH� LO� FRPSLWR� GHOO ¶DQLPD]LRQH� FXOWXUDOH� GLYHQWD�FUXFLDOH� DII LQFKp� VL� UHQGD� SRVVLELOH� OD� WUDQVL]LRQH� GD� XQD� VRFLHWj�SDWRJHQD��DG�XQD�VRFLHWj�WHQGHQ]LDOPHQWH�WHUDSHXWLFD�'DOOD� I LQH� GHJOL� DQQL� µ��� DG� RJJL� VL� VRQR� FRPSLXWH�� LQ� ,WDOLD�� GLYHUVH�RSHUD]LRQL� OHJLVODWLYH� H� FXOWXUDOL�� PROWR� OXQJLPLUDQWL� VXO� SLDQR� GHO�FDPELDPHQWR� VWUXWWXUDOH� H� GHOOH� LQQRYD]LRQL� VRFLDOL�� 0D� TXHOOR� FKH�PDQFD� �QRQ� q� LO� FDVR�� LQ� TXHVWD� VHGH�� GL� VWDELO LUH� VH� SL�� R� PHQR�LQWHQ]LRQDOPHQWH��� QRQ� q� OR� VWUXPHQWR� OHJLVODWLYR�� TXDQWR� OD�WUDQVL]LRQH� DSSOLFDWLYD� GHOOD� OHJJH�� /HJJL� TXDOL� OD� ���� VXJOL� RUJDQL�GHOOD� VFXROD�� TXHOOD� LVWLWXWLYD� GHOOH� 5HJLRQL�� OD� ���� VXOOR� 6WDWXWR� GHL�/DYRUDWRUL�� TXHOOD� ULJXDUGDQWH� OD� GLPLVVLRQH� GDJOL� RVSHGDOL�SVLFKLDWULFL�� VRQR� IUD� OH�SL�� LQQRYDWLYH�GHO�PRQGR�� , O�SUREOHPD�q�FKH��QRQRVWDQWH� TXHVWH�� OH� FRVH� VRQR� ULPDVWH� LPPXWDWH� VLD� GDO� SXQWR� GL�YLVWD� EXURFUDWLFR� H� DPPLQLVWUDWLYR� VLD�± IDWWR� DQFRU� SL�� JUDYH�± GD�TXHOOR�FXOWXUDOH�7DQWR�SHU� IDUH�XQ�HVHPSLR�EDQDOLVVLPR��RJQL�DQQR�� L O�0LQLVWHUR�GHOOD�3XEEOLFD� ,VWUX]LRQH� KD� FLUFD� ����� PLOLDUGL� GL� IRQGL� UHVLGXL� GHVWLQDWL�DOOD� IRUPD]LRQH�GHJOL� LQVHJQDQWL�� L O �FKH�FL� ID�FRPSUHQGHUH�FRPH�RJQL�W LSR� GL� LQQRYD]LRQH� VFRODVWLFD� QRQ� YHQJD� DFFRPSDJQDWD� GD� XQD�VWUDWHJLD� GL� IRUPD]LRQH� H�� TXLQGL�� GL� FDPELDPHQWR� FXOWXUDOH� H�SURIHVVLRQDOH�GHJOL�RSHUDWRUL�VFRODVWLFL�3HU� TXHVWR� PRWLYR� O¶DQLPD]LRQH� FXOWXUDOH� q�� D� PLR� DYYLVR�� XQR�VWUXPHQWR� �QRQ� O¶XQLFR�� QRQ� q� LO� FDVR� GL� PLWL]]DUH� WURSSR���IRQGDPHQWDOH� SHU� FRQVHQWLUH� OD� WUDVIRUPD]LRQH� GHL� FRPSRUWDPHQWL�GHOOD� JHQWH�� GHL� PRGL� GL� SHQVDUH� H� GL� DIIURQWDUH� L� SUREOHPL��1DWXUDOPHQWH�� L O� ODYRUR�FXOWXUDOH�GL� FXL�SDUOHUz�q�VWUHWWDPHQWH� OHJDWR�DG� ³XQ� WHUULWRULR´�� &RQ� TXHVWR� WHUPLQH� LQWHQGR� XQ¶DUHD� PROWR�FRQFHQWUDWD� JHRJUDI LFDPHQWH�� FKH� DEELD� TXLQGL� D� GLVSRVL]LRQH� XQR�VSD]LR�GL�UHOD]LRQL�VLJQLI LFDWLYH�IUD�SHUVRQH��JUXSSL�H�LVWLWX]LRQL�8Q¶DUHD�FLUFRVFULWWD��FRQ�WUDGL]LRQL�VWRULFKH�R�� LQ� ORUR�PDQFDQ]D��FKH�SUHVHQWL� FDUDWWHULVWLFKH� WDOL� FKH� OD� GHILQLVFDQR� FRPH� FRUSR� XQLWDULR��6H� QRQ� FL� VRQR� TXHVWH� FRQGL]LRQL�� QRQ� DEELDPR�� D� PLR� DYYLVR�� XQ�WHUULWRULR� QHO� VHQVR� RSHUD]LRQDOH� GHO� WHUPLQH�� PD�� WXWW ¶DO� SL��� XQ�DJJUHJDWR� GL� FDVH� FRQ� XQ� SR¶� GL� YHUGH�� 6H� QRQ� VL� ULHVFH� D�WUDVIRUPDUH� XQ� SH]]R� GL� FLWWj� R� GL� FDPSDJQD� LQ� TXDOFRVD� FKH� VL�SRVVD� GHILQLUH� FRPXQLWj�� FLRq� WHUULWRULR� LQWHJUDWR� FRPSRVWR� GD� XQ�WHVVXWR�GL�UHOD]LRQL�H�GL� VFDPEL�VLJQLI LFDWLYL�� LR�FUHGR�FKH�QRQ�VROR� L O�ODYRUR� FXOWXUDOH� QRQ� VL� SRVVD� IDUH�� PD� QRQ� VL� ID� QHSSXUH� DOWUR��SUHYHQ]LRQH� VDQLWDULD�� ODYRUR� VFRODVWLFR�� HFF���� /D� VI LGD� FKH�DOWULPHQWL� VL� SRQH� q� TXHVWD�� ODYRUDUH� LQ� WHUULWRUL� FKH� VL� SRVVDQR�GHILQLUH�WDOL��RSSXUH�ULXVFLUH�D�WUDVIRUPDUOL�I LQR�D�UHQGHUOL�³WHUULWRUL´�+R� GHWWR� SRFR� ID� FKH� OD� GL]LRQH� GL� WHUULWRULR� VL� SXz� RPRORJDUH� D�TXHOOD� GL� FRPXQLWj�� LQWHVD� QRQ� FRPH� FRPXQLWj� HFFOHVLDOH�� PD� FRPH�
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³VSD]LR�FRPXQH´�&RPXQLWj� q� XQD� SDUROD� FKH� GHULYD� GDO ODWLQR� ³FXP� PRHQLD´�� FLRq�WHUULWRULR� FLUFRQGDELOH� GD� PXUD� �SHQVDWH� DOOD� FLWWj�VWDWR�ULQDVFLPHQWDOH��� XQR� VSD]LR� FLUFRQGDWR�� SUHFLVDWR�� GHI LQLWR��DOO ¶ LQWHUQR� GHO� TXDOH� VL� VYROJRQR� VFDPEL� H� VL� VYLOXSSDQR� UDSSRUWL�DOWDPHQWH�VLJQLI LFDWLYL�'HOOH� GXH�� O ¶XQD�� R VSHULDPR� LQ� XQ� WHUULWRULR� JHRJUDI LFR� DYYLFLQDELOH�YDJDPHQWH� DG� XQD� FRPXQLWj�� FRQ� WXWWH� OH� PRGLI LFKH� FKH� VL� SRVVRQR�FRQVHQWLUH� DG� XQD� VRFLHWj� FRQWHPSRUDQHD�� RSSXUH�� VH� QRQ� VLDPR� LQ�XQD� VLWXD]LRQH� QHDQFKH� SDOO LGDPHQWH� YLFLQD� D� TXHVWD�� VL� WUDWWD� GL�ODYRUDUH� SHU� UDJJLXQJHUH� TXHOO¶RELHWW LYR�� SHUFKp� VROWDQWR� DJHQGR� LQ�XQ� WHVVXWR� FRPXQH� VL� KD� OD� SRVVLELO LWj� GL� RSHUDUH� WUDVIRUPD]LRQL�FROOHWW LYH�1RQ� q� FKH� GLVGHJQL� GL� RWWHQHUH� FDPELDPHQWL� LQGLYLGXDOL�� PD� HVVL�VRQR� ULVLELO L� GL� IURQWH� D� TXHOOL� FROOHWW LYL� RSHUDWL� RJQL VHUD� GDOOD�WHOHYLVLRQH�� &RVD� VLJQLI LFD� ODYRUDUH� SHU� RWWHQHUH� FDPELDPHQWL�FROOHWW LYL� SLXWWRVWR� FKH� LQGLYLGXDOL"� 9XRO� GLUH� XVDUH� OD� ELEOLRWHFD� R� LO�FHQWUR� FXOWXUDOH� FRPH� VWUXPHQWR� GL� FRQQHVVLRQH� SHU� WUDVIRUPDUH� XQ�³GHVHUWR´� LQ� XQD� FRPXQLWj�� ,Q� SVLFRORJLD� VRFLDOH� H� QHOOH� UHOD]LRQL�FXOWXUDOL� YDOJRQR� OH� VWHVVH� UHJROH�GHOOD�VWRULD�HFRQRPLFR�VRFLDOH��XQ�PRGR� SHU� FUHDUH� XQD� QD]LRQH�� q� TXHOOR� GL� FRVWUXLUYL� OH� IHUURYLH� FKH�IXQJRQR� GD� OHJDPH� IUD� OH� FLWWj�� $QDORJDPHQWH� QHO� FDPSR�GHOO ¶DQLPD]LRQH� FXOWXUDOH�� XQD� GHOOH� FRVH� GD� IDUH� q� FUHDUH� OH�FRQQHVVLRQL�� 9LYLDPR� LQ� XQD� VLWXD]LRQH� LQ� FXL� OH� FRPXQLWj� SXOOXODQR�GL� VHUYL]L�� FLDVFXQR� GHL� TXDOL� IXQ]LRQD� LVRODWDPHQWH�� VH� QRQ�DGGLULWWXUD� LQ� FRPSHWL]LRQH� FRQ� DOWUL�� 3DUDGRVVDOPHQWH�� OD� PLJOLRUH�DWW LYLWj��TXHOOD�SL��SURGXWWLYD�SHU�XQ�VHUYL]LR�VRFLDOH��RJJL�QHO�QRVWUR�3DHVH�� q� TXHOOD� GL� GLVWLQJXHUVL� H� GL� FKLXGHUVL� D� WXWW L� JOL� DOWUL� VHUYL]L�VRFLDOL��TXHVWD�q�XQD�GHOOH�DELO LWj�SL��VSLFFDWH�,QYHFH� LO� SULPR�GLVFRUVR�GD� IDUH� LQ� WHUPLQL�GL� FRQQHWWLYLWj� ULJXDUGD� OD�ULFXFLWXUD� FRQ� XQ� I L OR� URVVR� GL� WXWW L� L� VHUYL]L� VRFLDOL� SUHVHQWL� VXO�WHUULWRULR��XQR�GHL�TXDOL�q�OD�ELEOLRWHFD�&RQ� FLz� QRQ� YRJOLR� QHJDUH� OD� VFLHQWLI LFLWj� GHO� GLVFRUVR� SXUDPHQWH�ELEOLRWHFRQRPLFR�� PD� VHPSOLFHPHQWH� SHQVR� D� FRVH� PROWR� SL��PRGHVWH�� L O� ELEOLRWHFDULR� GL� XQ� FHUWR� TXDUWLHUH� VL� DFFRUGD� FRQ� LO�3UHVLGHQWH� GHO� &RQVLJOLR� GL� &LUFROR� GHOOD� VFXROD� YLFLQD� H�FRQFRUGDQR�� FRQ� O¶DVVLVWHQWH� VRFLDOH� GHO� &RQVRU]LR� 6DQLWDULR�� XQ�SURJUDPPD� ELHQQDOH� GL� HGXFD]LRQH� VDQLWDULD� LQWHJUDWD�� , O� FKH� YXRO�GLUH�� OD� ELEOLRWHFD� SHU� SDUWH� VXD� IRUQLVFH� JOL� VWUXPHQWL� ELEOLRJUDI LFL� H�OD� GRFXPHQWD]LRQH�� OD� VFXROD�� D� VXD� YROWD�� OH� ULVRUVH� XPDQH� �L�EDPELQL�H�L�JHQLWRUL���PHQWUH�L O�VHUYL]LR�VDQLWDULR�IRUQLVFH�JOL�HVSHUWL�8QR� GHL� GLVFRUVL� IRQGDPHQWDOL� q� TXLQGL� FRVWLWXLWR� GDO� ODYRUR� GL�FRQQHVVLRQH�� GL� FROOHJDPHQWR� IUD� OH� YDULH� UHDOWj� DVVRFLDWLYH�� OD�VFXROD�� L O� FRQVLJOLR� GL� TXDUWLHUH�� O ¶XQLWj� VDQLWDULD� ORFDOH�� L O� FHQWUR� GL�LJLHQH� PHQWDOH�� OD� FRPXQLWj� DOORJJLR�� L O� FHQWUR� DQWLGURJD�� L O�GRSRODYRUR� D]LHQGDOH�� O ¶RUDWRULR�� WXWW L� L� OXRJKL�� LQVRPPD�� GL�DJJUHJD]LRQH� FXOWXUDOH�� FKH� SRVVDQR� LQ� TXDOFKH� PRGR� HVVHUH�FRQQHVVL� H� FROOHJDWL� QRQ� LQWRUQR� D� XQ� SURJHWWR� VWUHWWDPHQWH�
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LGHRORJLFR� R� SDUWLW LFR�� PD� DG� XQ� SURJHWWR� GL� FRPXQLWj� GLDORJDQWH��LQWHUDJHQWH��(�TXHOOR�FKH�GHYH�IDUH� O ¶RSHUDWRUH�FXOWXUDOH�q� IRUQLUH�JOL�VWUXPHQWL� FRJQLWLYR±FXOWXUDOL� R� OH�RFFDVLRQL�GL� LQFRQWUR��'RSR�GL�FKH��QRQ� FUHGR� FKH� VLD� FRPSLWR� VXR� GHFLGHUH� ³GD� FKH� SDUWH� VL� GHEED�DQGDUH´�6L�WUDWWD��D�PLR�DYYLVR��GL�DGRWWDUH�XQD�VWUDWHJLD�PXOWLPHGLDOH�Ê�� TXHVWR�� XQ� FRQFHWWR� FKH� L� ELEOLRWHFDUL� WHQGRQR� D� UHVSLQJHUH�� , O�IDWWR�q�FKH�VRQR�DQFRUD�PROWR� OHJDWL�DOOD�FRQFH]LRQH�GHO� O LEUR��FRPH�XQLFR� VWUXPHQWR� GL� GLI IXVLRQH� FXOWXUDOH�� PHQWUH� SHQVR� FKH� HVVR�GHEED� HVVHUH� XQ� RELHWW LYR� FXL� VL� SXz� DUULYDUH� DWWUDYHUVR� VWUDWHJLH�UDII LQDWH��GLYHUVLI LFDWH��/¶DQLPD]LRQH�VRFLR�FXOWXUDOH� LQIDWW L��QRQ�VL� ID�VRODPHQWH� DWWUDYHUVR� OD� WUDVPLVVLRQH� R� OD� FHVVLRQH� GHO� O LEUR�� PD�DQFKH� JUD]LH� DO� ULFRUVR� DG� XQD� VHULH� GL� VHUYL]L� FXOWXUDOL� QHOOD� ORUR�DFFH]LRQH�SL��DPSLD�4XDQGR� VL� SDUOD� GL� FRQQHVVLRQH� IUD� VHUYL]L�� DQDORJDPHQWH� VL� SXz�SDUODUH� DQFKH� GL� FRQQHVVLRQH� IUD� PH]]L� FXOWXUDOL�� L O � FKH� VLJQLI LFD�SURJUDPPDUH� O¶ LQWHUYHQWR� FXOWXUDOH� XWL O L]]DQGR� LO� O LEUR�� L O� GRFXPHQWR��OD� ULYLVWD�� PD� DQFKH� LO� FLQHPD�� L O� WHDWUR�� OD� IRWRJUDI LD�� OD� SLWWXUD�� OD�VFXOWXUD��HFF�,O� SURJHWWR� JOREDOH� GHYH� HVVHUH� TXHOOR� GHOOR� VYLOXSSR� FXOWXUDOH�� 1RQ�WDQWR� OD� SURPR]LRQH� GHO� O LEUR� LQ� Vp�� HVVR�� LQIDWW L�� QRQ� SXz� HVVHUH� LO�I LQH�GHOOD�FXOWXUD��PD� LO� VXR�PH]]R��JUD]LH�DO�TXDOH�HVVD�VL�VYLOXSSD��, O� ODYRUR� FXOWXUDOH� LQROWUH� QRQ� SXz� FRQILJXUDUVL� FKH� FRPH� ODYRUR�FROOHWW LYR�� 4XHVWR� QRQ� YXRO� GLUH FKH� ELVRJQD� ³DVVHPEOHDUL]]DUH´�RJQL� D]LRQH� GHOOD� ELEOLRWHFD�� PD�� SL�� VHPSOLFHPHQWH�� FKH� RFFRUUH�WUDVIRUPDUH� O¶DWW LYLWj� GHOO ¶RSHUDWRUH� FXOWXUDOH� LQ� XQ� ODYRUR� GL�YLWDOL]]D]LRQH� GL� JUXSSL�� GL� FROOHWW LYLWj�� GL� DJJUHJDWL� FKH� QHOOD�FRPXQLWj� HVLVWRQR� H�� PDJDUL�� QRQ� VRQR� FDSDFL� GL� FROOHJDUVL��)DFFLDPR� XQ� HVHPSLR�� XQD� GHOOH� LQL]LDWLYH� SL�� DVWXWH� FKH� LR� DEELD�OHWWR�� VL� DWWXD�QHL� VREERUJKL�GL� /RQGUD��6L� WUDWWD�GL�XQ�DXWREXV�D�GXHSLDQL�FKH�XQ�JUXSSR�GL�DQLPDWRUL�KD�RWWHQXWR�GDO�&RPXQH��H�FKH�JLUD�SHU� L� TXDUWLHUL� GHOOD� FDSLWDOH�� (VVR� GLVSRQH� GL� XQ� SLFFROR� ODERUDWRULR�SHU� OD� VWDPSHULD� IRUQLWR� GL� FLFORVWL OH�� IRWRFRSLDWULFH� HFF�� 9L� q� XQDQJROLQR� SHU� OD� FRQVHJQD� GL� O LEUL� H� ULYLVWH� H�� SRL�� XQ� DQJROLQR�GHVWLQDWR�DOO ¶DQLPD]LRQH�GHL�EDPELQL�,Q�SL��HVVR�q� IDFLOPHQWH�VYXRWDELOH H�SXz�GLYHQLUH�XWL OH�SHU� OH�JLWH�� , O�IDWWR�SL��RULJLQDOH�GHOO ¶DWW LYLWj�GL�TXHVWR�JUXSSR�GL�DQLPDWRUL�FRQVLVWH�QHO� ULI LXWR� GL� SUHVWDUH� LO� VHUYL]LR� FXOWXUDOH� DJOL� XWHQWL� FKH� VL�SUHVHQWLQR� LQGLYLGXDOPHQWH� H� GL� IRUQLUOR�� SHU� FRQWUR�� VROR� D� JUXSSL��1DUUD� OD� OHJJHQGD� FKH� XQD� YROWD� VL� VLD� SUHVHQWDWR� XQ� YHFFKLR� FKH�YROHYD� HVVHUH� WUDVSRUWDWR� LQ� SURYLQFLD� SUHVVR� OD� QXRUD� H� FKH� TXHVWL�DQLPDWRUL� JOL� DEELDQR� ULI LXWDWR� L O� VHUYL]LR� D� PHQR� FKH� QRQ� VL� IRVVH�SUHVHQWDWR�FRQ�DOWUH����SHUVRQH�(EEHQH�� SDUH� SURSULR� FKH� LO� YHFFKLQR� LQ� TXHVWLRQH� VL� VLD� SUHVHQWDWR�OD� VHWW LPDQD� VXFFHVVLYD� FRQ� L� ��� SHQVLRQDWL� ULFKLHVWL� H� FKH�VLD� VWDWR�DFFRQWHQWDWR�, O� VHQVR� GL� TXHVWD� RSHUD]LRQH� FRQVLVWH� QHOOR� VWLPRODUH� OH� UHOD]LRQL�LQWHUSHUVRQDOL� VXO� WHUULWRULR�� LQ� PRGR� FKH� OD� GRPDQGD� FXOWXUDOH� VL�
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DJJUHJKL�SULPD�GL�DUULYDUH�DO�VHUYL]LR�� ,Q�DOWUL� WHUPLQL�� VHUYH�D�FUHDUH�XQD� VHULH� GL� SROL� WHUULWRULDOL� FKH� SRVVDQR�� XQD� YROWD� DLXWDWL� D�VXII LFLHQ]D��VRSUDYYLYHUH�DXWRQRPDPHQWH�4XHVWD� q� XQD� GHOOH� FRQGL]LRQL� IRQGDPHQWDOL� SHU�XQ¶DXWRQRPL]]D]LRQH� H� XQR� VYLOXSSR� FXOWXUDOH� LQ� XQ� WHUULWRULR�� L O �IDWWR�� FLRq�� FKH� FL� VLDQR� PROWLVVLPH� DJJUHJD]LRQL� DXWRQRPH�DOO ¶ LQWHUQR� GHO� WHUULWRULR� VWHVVR�� 8QD� GHOOH� PDQLIHVWD]LRQL� SL��LPSRUWDQWL� H� QHJDWLYH� GHOOR� VYLOXSSR� GHOOR� 6WDWR� QHJOL� XOW LPL� WUH�VHFROL� FRQVLVWH� QHO� IDWWR� FKH� TXHVWR� VL� q� VYLOXSSDWR� FRPH� 6WDWR�DVVROXWR�� OD� ORJLFD� DWWUDYHUVR� FXL� HVVR� q� QDWR� q� VWDWD� TXHOOD� GHO�SURJUHVVLYR�DEEDWWLPHQWR�GL�WXWWH�OH�DJJUHJD]LRQL� LQWHUPHGLH�'DO� µ���� DO� µ���� OR� 6WDWR� q� YHQXWR� FUHVFHQGR� DWWUDYHUVR�O¶HOLPLQD]LRQH� GDSSULPD� GHJOL� VWDWHUHOO L� �GHL� SULQFLSDWL�� SRL� VL� VRQR�HOLPLQDWH� OH� DJJUHJD]LRQL� VXOOD� EDVH�GL� HWQLH� H�� DO� FXOPLQH�GL� TXHVWR�SURFHVVR�� FKH� QRQ� D� FDVR� q� VIRFLDWR� QHO� WRWDOLWDULVPR�� VL� q� JLXQWL� DO�UDSSRUWR� DQWDJRQLVWLFR� IUD� LQGLYLGXR� VLQJROR��PLFURFHOOXOD� GHOOR� VWDWR�VRFLDOH�� H� OR�6WDWR��2YYHUR� GD�XQD�SDUWH� L O� SRWHUH� H� GDOO ¶DOWUD� L O� QRQ�SRWHUH�� WXWWR� FLz� FRQ� OH� DJJUHJD]LRQL� LQWHUPHGLH� FRPSOHWDPHQWH�HOLPLQDWH�$� SDUWLUH� GDO� VHFRQGR� GRSRJXHUUD� VL� VWD� YHULI LFDQGR� XQ� SURFHVVR�FRQWUDULR�� OH� 5HJLRQL� VRQR� XQ� HVHPSLR� WLSLFR� GL� TXDQWR� DIIHUPR��6L�VWD� LQIDWW L� SURFHGHQGR� DG� XQD� OHQWD� ULFRVWUX]LRQH� GHOOH� FRPXQLWj�LQWHUPHGLH� �OH� UHJLRQL�� L� FRPSUHQVRUL�� L� GLVWUHWW L�� HFF��� FKH� IXQJRQR�GD� FXVFLQHWWR� IUD� FLWWDGLQR� H� 6WDWR� H� FKH�� LQ� XOW LPD� DQDOLVL��UDSSUHVHQWDQR� XQ� PRPHQWR� GLIHQVLYR�� WXWHODQWH� JOL� LQWHUHVVL� GHO�VLQJROR�/D� VWHVVD� DQDOLVL� YDOH�� QHO� WHUULWRULR�� SHU� L O� UDSSRUWR� IUD� L O� FLWWDGLQR�LVRODWR� H� O ¶DXWRULWj� FRPXQDOH�� FUHDUH� JUXSSL�� DVVRFLD]LRQL�� FRPLWDWL�FKH�DEELDQR�XQ�PLQLPR�GL� YLWD�DXWRQRPD�VLJQLI LFD� LQVWDXUDUH� LQWRUQR�DOO ¶ LQGLYLGXR� XQD� VHULH� GL� QXFOHL� SURWHWWLYL� H� VROLGDULVWLFL�� 4XDQWR� SL��VL� GLI IRQGH� TXHVW¶DJJUHJD]LRQH�� WDQWR� SL�� HVVD� WUDVIRUPD� LO� WHVVXWR�FRPXQLWDULR�GD�SDWRJHQR�D�WHUDSHXWLFR�/¶DQLPD]LRQH� FXOWXUDOH� OD� VL� DWWXD� DWWUDYHUVR� XQ� ODYRUR� LO� SL��SRVVLELOH� FROOHWW LYR�� HG� q� FKLDUR� FKH� XQ� RSHUDWRUH� FXOWXUDOH� FKH� QRQ�VLD� FDSDFH�GL� FUHDUH� H� ODQFLDUH�JUXSSL�GL� RJQL� W LSR�QRQ�q� LQ�JUDGR�GL�IDUH�L O�VXR�PHVWLHUH�%LVRJQD� LQIDWW L� FRQGXUUH� XQ¶LQFHVVDQWH� RSHUD� GL� VROOHFLWD]LRQH� GHO�WHUULWRULR�� GL� DJJUHJD]LRQH� QHOOD� ELEOLRWHFD� FRPH� FHQWUR� VRFLDOH� H��SRL�� GL� HVSRUWD]LRQH� GL� TXHVWR� LQ� YHVWH� DXWRQRPD� VXO� WHUULWRULR�� RYH�OD� IXQ]LRQH� GHOOD� ELEOLRWHFD� VLD� TXHOOD� GL� FRQVXOHQ]D� SHUPDQHQWH��VRVWHJQR� H� VXSSRUWR� GRFXPHQWDULVWLFR� DOOH� YDULH� DWW LYLWj� FROOHWW LYH��4XHVW¶RSHUD� GL� DOLPHQWD]LRQH� FRVWDQWH� q�� VHFRQGR� PH�� XQD� GHOOH�FDUDWWHULVWLFKH� SL�� VLJQLI LFDWLYH� SHU� ULXVFLUH� D� WUDVIRUPDUH� XQ�WHUULWRULR� DULGR� H� GHVHUWLFR� LQ�XQD�FRPXQLWj�RSHUDQWH�VX�XQ� WHUULWRULR�DJLELOH�&RQQHWWLYLWj�� GXQTXH�� H� SDUWHFLSD]LRQH�� PD� LQ� IXQ]LRQH� GHOOD�SUHYHQ]LRQH�� 3UHYHQLUH� q� RUPDL� XQ� YHUER� FKH� VWD� SHU� HVVHUH�DFFHWWDWR� VLD� D� O LYHOOR� WHRULFR� FKH� OHJLVODWLYR�� O ¶ LGHD�� DG� HVHPSLR�� GL�
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DYHUH� LPSRVWDWR� L O� VHUYL]LR� GHL� &RQVRU]L� 6DQLWDUL� GL� =RQD� FRPH�VHUYL]LR� DQ]LWXWWR� SUHYHQWLYR� q� VWDWD� VHQ]D� GXEELR� PROWR� LQQRYDWLYD��L O� JXDLR� q� FKH� HVVL�� DSSHQD� LQVWDXUDWL�� KDQQR� FRPLQFLDWR� D� IDUH�WXWW ¶DOWUR�FKH�SUHYHQ]LRQH��WHUDSLD��FRQVLJOL�SDWHUQDOLVWLFL����H�EDVWD��)DUH� SUHYHQ]LRQH�� RJJL�� QHO� FDPSR� GHL� VHUYL]L� FXOWXUDOL�� VLJQLI LFD�LPSRVWDUH�SURJHWWL�GL�SUHYHQ]LRQH�YHULI LFDELO L�H�PLVXUDELO L�$QFRUD� XQ� HVHPSLR� WUDWWR� GDOOD� TXHVWLRQH� VDQLWDULD�� VH� IDFFLDPR�SUHYHQ]LRQH� VDQLWDULD� OHJDWD� DOO ¶HGXFD]LRQH� VHVVXDOH�� GREELDPR� SRL�FRQWUROODUH� VH� LO� QXPHUR� GHOOH� QDVFLWH� QRQ� YROXWH� R� GHJOL� DERUWL� VLD�GLPLQXLWR�� H� VH� QRQ� OR� q�� YXRO� GLUH� FKH� TXDOFRVD� QRQ� IXQ]LRQD� QHO�ODYRUR�GL�SUHYHQ]LRQH�6DUj� DOORUD� QHFHVVDULR� LPSRVWDUH� XQ¶LQGDJLQH� VXL� ELVRJQL� GHOOD�FRPXQLWj�� FKH� YHQJD� LQ� VHJXLWR� WUDGRWWD� LQ� SURJUDPPL� GD� UHDOL]]DUH�LQ� PDQLHUD� FRQQHWWLYD� H� FROOHWW LYD� LQ� PRGR� GD� JLXQJHUH� D� ULVXOWDWL�SUHYHQWLYL�QHO�JLUR�GL�SRFKL�DQQL�8Q� SURJUDPPD�� LQIDWW L�� q� DWWXDELOH� VROR� VH� RWWLHQH� GHL� ULVXOWDWL� H� VL�WUDWWD� GL� IDUH� LQ� PRGR� FKH� TXHVWL� VLDQR� RWWHQLELO L� � FUHGR� FKH� TXHVWD�VLD� OD� FRQGL]LRQH� SHU� IDU� IDUH� XQ� VDOWR� GL� TXDOLWj� DL� VHUYL]L� VRFLDOL� H�FXOWXUDOL�4XDOL� SRVVRQR� HVVHUH� OH� DWW LYLWj� GD� LPSRVWDUH� QHO� ODYRUR� GL�SUHYHQ]LRQH"� 3HQVR� FKH� LQ� TXHVWR� FDPSR� QRQ� FL� VLD� FKH� GD�³VFDWHQDUH�OD�IDQWDVLD´�/H� SRVVLELO LWj� LQIDWW L� VRQR� HQRUPL�� VL� SHQVL� VRODPHQWH� DOO ¶DWW LYLWj� GL�LQIRUPD]LRQH�� FKH� QHOOH� ELEOLRWHFKH�PL� ULVXOWD� HVVHUH�PROWR� FDUHQWH��1HOOH� ELEOLRWHFKH� FKH� FRQRVFR�� LQIDWW L�� QRWR� OD�PDQFDQ]D� GHOOH� IRQWL��DQFKH�OH�SL��PRGHVWH��GL� LQIRUPD]LRQH�3DUH�FKH�SHU� L�ELEOLRWHFDUL�QRQ�VLD�VXII LFLHQWHPHQWH�GLJQLWRVR� IRUQLUH�LQIRUPD]LRQL� VXOOD� YLWD� VRFLR�HFRQRPLFD� GHO� WHUULWRULR� DPELHQWDOH��4XDOFRVD� SXz� HVVHUH� IDWWR� FRQ� OH�ULFHUFKH� GDL� UDJD]]L�� PD� FRQ� JOL�DGXOWL� ELVRJQD� VHPSUH� LPSRVWDUH� GLVFRUVL� PROWR� VHUL�� VFLHQWLI LFL��LGHRORJL]]DWL�6HFRQGR�PH��TXHVWR��q�XQ�RELHWW LYR�H�QRQ�XQ�SXQWR�GL�SDUWHQ]D�Ê� LQYHFH�PROWR� LPSRUWDQWH�FKH� LO�VHUYL]LR�GL�DQLPD]LRQH�FXOWXUDOH�VLD�VYROWR� FRPH� VHUYL]LR� GL� LQIRUPD]LRQH�� VX� WXWWR�� DQFKH� VXOOH� FRVH�SUDWLFKH� GHOOD� YLWD�� $G� HVHPSLR�� LQIRUPDUH� VX� XQD� QXRYD� OHJJH�XVFLWD� SXz� VHPEUDUH� XQD� FRVD�EDQDOH��PD�q� GL� YLWDOH� LPSRUWDQ]D�� ,Q�TXHVWR� FRQVLVWH� DQFKH� O¶DQLPD]LRQH� FXOWXUDOH��PHWWHUH� LO� FLWWDGLQR� LQ�JUDGR� GL� DYHUH� XQD� FXOWXUD� VXII LFLHQWH� SHU� YLYHUH� XQD� YLWD� PHQR�VTXDOOLGD�GL�TXHOOD�FKH�DELWXDOPHQWH�YLYH��2SSXUH�QHOOD�GLYXOJD]LRQH�GL� OHJJL� R� DQFKH� GHL� ULVXOWDWL� GHOOD� ULFHUFD� VFLHQWLI LFD� �IRUVH� SRFKL�VDQQR� TXDOH� PROH� GL� ULFHUFKH� FRQGRWWH� GD� HQWL� SXEEOLFL GHO� QRVWUR�SDHVH�� H� QRQ� WXWWH� IDWWH� PDOH�� JLDFFLRQR� D� WRPL� DVVROXWDPHQWH�LQXWLO L]]DWL�VXL�WDYROL�GL�FKL� OH�KD�IDWWH��8QR� GHL� SUREOHPL�PDJJLRUL� FKH� SRQH� O¶DQLPD]LRQH� FXOWXUDOH� q� TXHOOR�GL� ULXVFLUH� D� WUDGXUUH� LQ� PRGR� XWLO L]]DELOH� L� GDWL� GHOOD� ULFHUFD� IRUQLW L�GD� DSSRVLW L� ,VWLWXWL�� (� QRQ� VROR� GHOOH� FHQWUDOL� LVWLWX]LRQDOL]]DWH�� PD�DQFKH� GHOOD� PLULDGH� GL� JUXSSL�� FRPLWDWL�� RUJDQL� FROOHJLDOL� GHOOD�VFXROD�� FRPLWDWL� GL� JHVWLRQH� GHOOH� ELEOLRWHFKH�� 'LYXOJD]LRQH�� VLD� EHQ�
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FKLDUR�� FRQGRWWD� LQ� PRGR� LQWHOO LJHQWH�� QRQ� VHUYH� LQIDWW L� D� QXOOD�IRWRFRSLDUH� ����� SDJLQH� GL� GDWL� ,67$7� H� SRUOL� VXO� EDQFRQH� LQ� DWWHVD�FKH� TXDOFXQR� OL� OHJJD�� ELVRJQD� LQYHFH� ULXVFLUH� D� GHFRGLI LFDUH�� D�WUDGXUUH� LQ� VLPEROL� YLVLELO L� � D� VSLHJDUH� LO� VHQVR� GL� FHUWH� ULFHUFKH��4XHVWR� VDUHEEH� XQ� ODYRUR� GL� XWL O LWj�HQRUPH�H� FKH��PL� ULVXOWD�� QRQ� ID�QHVVXQR�8Q¶DOWUD� DWW LYLWj� HVWUHPDPHQWH� LPSRUWDQWH� q� TXHOOD� OHJDWD� DOOD�VHQVLELO L]]D]LRQH�H�DO�PXWDPHQWR�GHJOL� DWWHJJLDPHQWL� GHOOD�JHQWH�� ,R�FUHGR�FKH�� LQYHFH�GL�SRUVL�VRODPHQWH� LO�SUREOHPD�GHOOD�GLI IXVLRQH�GHO�O LEUR�� L O� ELEOLRWHFDULR� GRYUHEEH� FRPLQFLDUH� D� GDUVL� GD� IDUH� SHU�PRGLI LFDUH� O ¶RSLQLRQH� GHOOD� JHQWH�� QRQ� WDQWR� LQ� VHQVR� XWRSLVWLFR��PD�VHPSOLFHPHQWH� SHU� DGHJXDUH� LO� FRPSRUWDPHQWR� GHOOD� JHQWH� D� FHUWH�FRQTXLVWH�VRFLDOL�RUPDL�XOWUDGHFHQQDOL�5LXVFLUH� D� IDU� DFFHWWDUH� FRQFHWWL� FKH� RUPDL� OD� QRVWUD� &RVWLWX]LRQH�VDQFLVFH� GD� �� DQQL� VLJQLI LFD� FUHDUH� XQD� FRQVDSHYROH]]D� FLYLOH� H�GHPRFUDWLFD�� VHQ]D� ELVRJQR� GL� FRQGXUUH� JUDQGL� SDWWHJJLDPHQWL�SDUWLW LFL�R�FRUUHQWL]L�$OORUD�� SHU� IDUH� DOWUL� HVHPSL�� GLVFRUVL� FRPH� TXHOOL� VXOOD�WRVVLFRGLSHQGHQ]D�� VXOO ¶KDQGLFDS�� VXOOD� GLVRFFXSD]LRQH� JLRYDQLOH��VXOOD� FRQGL]LRQH� GHOOD� GRQQD� VRQR� GL� VSHWWDQ]D� GHO� ELEOLRWHFDULR�� LQ�TXDQWR� RSHUDWRUH� FXOWXUDOH� LPSHJQDWR� QHOOD� VHQVLELO L]]D]LRQH� H� QHO�PXWDPHQWR� GHOOD� SXEEOLFD� RSLQLRQH�� 2� QRL� ULXVFLDPR� LQ�TXHVW¶RSHUD]LRQH� GL� PXWDPHQWR� FXOWXUDOH� GHO� WHUULWRULR� R� OD�FRQYLYHQ]D� FLYLOH� q� GHVWLQDWD� D� SHJJLRUDUH� LQ� SURJUHVVLRQH�JHRPHWULFD�� /H� FRQGL]LRQL� GL� YLWD�� GL� VRFLDOLWj� H� GL� UHOD]LRQH� IUD� JOL�XRPLQL�VWDQQR�SHJJLRUDQGR� WXWW L� L�JLRUQL��'D�XQD�ULFHUFD�FRQGRWWD�QHO�µ���� LQ�*HUPDQLD�� ULVXOWD� FKH�� LQ� TXHOO ¶DQQR�� YL� HUDQR� FLUFD� ��PLOLRQL�GL� SHUVRQH�� VFKHGDWH� GDOOH� PXWXH�� FKH� DYHYDQR� ULFHYXWR� XQ�WUDWWDPHQWR� ³SVL´� �SVLFKLDWULFR�� SVLFRORJLFR�� SVLFRWHUDSHXWLFR��SVLFDQDOLW LFR��� 2UD� TXHVWR� IHQRPHQR� VL� VWD� YHULI LFDQGR� DQFKH� LQ�,WDOLD� HG� q VLFXUDPHQWH� XQ� LQGLFDWRUH� GHO� GHWHULRUDPHQWR� GHOOH�FRQGL]LRQL� GL� FRQYLYHQ]D� �O ¶HURLQD� VLFXUDPHQWH� q� XQD� ULVSRVWD� DOOD�GHJUDGD]LRQH�GHOOH�UHOD]LRQL��,R� QRQ� PL� VWXSLUHL� ± QRQ� FRQRVFR� VWDWLVWLFKH� UHFHQWL�± FKH� LQ� FDVL�FRPH� TXHVWL� DXPHQWLQR� LQ�PDQLHUD� JHRPHWULFD� DQFKH� L� VXLFLGL� �VH� q�YHUD� OD� OHJJH� VRFLRORJLFD� FKH� VWDELO LVFH� FKH� QHL� PRPHQWL� GL� FULVL� GL�YDORUL��GL�FULVL�HFRQRPLFD��GL�FULVL�GL�YLYLELO LWj�DXPHQWDQR�L�VXLFLGL��6H� QRL� ULXVFLDPR� D�PRGLI LFDUH� OD� VHQVLELO LWj� GHO�PRGR� GHOOD� JHQWH� GL�VWDUH� LQVLHPH�� ULXVFLDPR�� DO� SDUL�� DG� LQFLGHUH� FXOWXUDOPHQWH� VXL�FRPSRUWDPHQWL�� DQFKH� L� SL�� VHPSOLFL�� L� SL�� PRGHVWL� �VHQ]D�QHFHVVDULDPHQWH� ULFHUFDUH� JUDQGL� UDII LQDWH]]H��� 6XOOD� FDSDFLWj�� SHU�HVHPSLR�� GHL� JHQLWRUL� GL� VWDUH� LQVLHPH� DL� SURSUL� I LJOL� � GL� JLRFDUH� FRQ�ORUR�± FRVD�EDQDOLVVLPD��FKH�SHUz�QHJOL�XOW LPL�DQQL�VL�VWD�SHUGHQGR�±RSSXUH� VXOOD� FDSDFLWj� GHJOL� DGXOWL� GL� FRQYLYHUH� FRQ� JOL� DQ]LDQL��VWLDPR� DYYLDQGRFL� D� XQD� VRFLHWj� JHURQWRFUDWLFD� FRVWLWXLWD� GD� ���PLOLRQL� R� SRFR�SL�� GL� DQ]LDQL�� L O � FKH� YXRL� GLUH����PLOLRQL� GL� SRWHQ]LDOL�VHJUHJDWL�� HVSXOVL� GDOOD� VRFLHWj� DWW LYD��� SUREOHPL� PROWR� EDQDOL�� PD�FKH� IRUQLVFRQR� LO� TXDGUR� GHO� ULVFKLR� GL� LQYLYLELO LWj� YHUVR� FXL� VWLDPR�
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/¶D]LRQH� GHOOD� 3VLFRORJLD� GL� &RPXQLWj� QHOO ¶ LQWHUYHQWR� GL�VHQVLELO L]]D]LRQH� q� SDUDJRQDELOH� SHU� DQDORJLD� D� TXHOOD� FKH�VYLOXSSDQR� OD SVLFRVRFLRORJLD� R� OD� SVLFDQDOLVL� QHOOD� IRUPD]LRQH� R�QHOOD�WHUDSLD�GHL�VRJJHWWL�³$QLPDUH´� XQD� FRPXQLWj� DWWRUQR� DG� XQ� SUREOHPD� QRQ� q� FRPSLWR�GLVVLPLOH�� VXO� SLDQR� WHRULFR�� GD� TXHOOR� GL� ³VHQVLELO L]]DUH´� R� ³IDU�FUHVFHUH´� XQ� LQGLYLGXR� FRQ� OD� IRUPD]LRQH� R� OD� SVLFRWHUDSLD�� /H�GLI IHUHQ]H�VRQR�HVVHQ]LDOPHQWH�WHFQLFKH�8Q¶D]LRQH� GL� FDPELDPHQWR�� VLD� YHUVR� XQD� FRPXQLWj� VLD� YHUVR� XQ�VRJJHWWR�R�XQ�JUXSSR��SXQWD�D��� 8QD�SUHVD�GL�FRVFLHQ]D�GHL�QRGL�SUREOHPDWLFL�� 8QR�VYLOXSSR�GHO�SRWHQ]LDOH�ODWHQWH��UHSUHVVR�R�ULPRVVR�� 8QD�ULVWUXWWXUD]LRQH�FRJQLWLYD�H�FRPSRUWDPHQWDOH�� 8Q�ULDVVHWWR�FRQFUHWR�D�O LYHOOR�HVLVWHQ]LDOH4XHVWH� VRQR� OH� IDVL� LQGLVSHQVDELOL� GL� RJQL� D]LRQH� IRUPDWLYD��WHUDSHXWLFD� R� FRPXQLWDWLYD��1HO� FDVR�GHOOD� FRPXQLWj�HVLVWH�XQD� IDVH�FKH�SUHFHGH� OH�DOWUH�� LQ�JHQHUH� �PD�QRQ VHPSUH�� LQXWLOH�QHOOH�XWHQ]H�LQGLYLGXDOL�� TXHOOD� GHOOD�PRWLYD]LRQH� D� FDPELDUH��0HQWUH� GL� VROLWR� XQ�VRJJHWWR� DUULYD� D� XQ� VHUYL]LR� R� LQ� XQR� VWXGLR� SURIHVVLRQDOH� DYHQGR�JLj� DOPHQR� XQD� PLQLPD� VRJOLD� GL� PRWLYD]LRQH� DO� FDPELDPHQWR�� VH�QRQ� DOWUR� D� FDXVD� GHOO ¶ LQVRSSRUWDELO LWj� GHO� GLVDJLR�� XQD� FRPXQLWj�UDUDPHQWH� KD� XQD� GLI IXVD�PRWLYD]LRQH� D� FDPELDUH�� SHUFKq� LO� GLVDJLR�FROSLVFH�VHPSUH�IUDQJH�PLQRULWDULH�1HOOD� FRPXQLWj� L� GLVDJL� VRQR� DYYHUWLW L� R� GD�PLQRUDQ]H� SULYH� GL� SHVR�SROLW LFR�R�GD�pOLWHV�SDUWLFRODUPHQWH�VHQVLELOL�,Q� HQWUDPEL� L� FDVL� OD�PRWLYD]LRQH� D� FDPELDUH� QRQ�q� HVWHVD��1HL� FDVL�LQ� FXL� VLDQR� PDJJLRUDQ]H� GL� XQD� FRPXQLWj� D� SHUFHSLUH� GLVDJLR�� OH�VROX]LRQL� SURSRVWH� DVVXPRQR� XQ� SHVR� SROLW LFR� H� TXLQGL� VL� WUDGXFRQR�LQ�VWUDWHJLH�SROLW LFKH��FLRq�QRUPDWLYH�HG�DPPLQLVWUDWLYH�,O� FROOHJDPHQWR�GHOO ¶D]LRQH�SROLW LFD�FRQ� IRUPH�FXOWXUDOL�R�SVLFRVRFLDOL�q�XQ¶LSRWHVL�PROWR�UHFHQWH�QHO�SDQRUDPD�VWRULFR�
�� 4XHVWR�FRQWU LEXWR�q�DSSDUVR�VX�³$QLPD]LRQH�6RFLDOH´��Q��� ���� �����



���

���� /D�VWUDWHJLD�GHOOD�PRWLYD]LRQH�D�FDPELDUH
/D�PRWLYD]LRQH�D�FDPELDUH�GHULYD�GD�GXH�IDWWRUL�FUXFLDOL�D� /D� SHUFH]LRQH� GL� XQ� GLVDJLR� LQVRSSRUWDELOH� �QHJOL� LQWHUYHQWL�LQGLYLGXDOL�TXL� LQWHUYLHQH�GL�VROLWR�O ¶D]LRQH�WHUDSHXWLFD��E� /D� VSHUDQ]D� R� SURVSHWWLYD� GL� XQ� PLJOLRUDPHQWR� SRVVLELOH� �D�O LYHOOR�LQGLYLGXDOH�TXL�DJLVFH�O¶D]LRQH�IRUPDWLYD��/D� SHUFH]LRQH� GL� XQ� GLVDJLR� LQVRSSRUWDELOH� D� O LYHOOR� FRPXQLWDULR�ULJXDUGD� OH� PLQRUDQ]H� FKH� QH� VRQR� FROSLWH� R� OH� pOLWHV� SL�� VHQVLELO L� �/¶LUUL OHYDQ]D� GL� WDOH� SHUFH]LRQH� D� OLYHOO L� JHQHUDOL� q� FDXVDWD� GD� XQ�LQVLHPH�GL�IHQRPHQL�HFRQRPLFL��FXOWXUDOL�H�SVLFRVRFLDOL�6XO� SLDQR� HFRQRPLFR�� PROWL� GLVDJL� YHQJRQR�FRQVLGHUDWL� WROOHUDELO L� LQ�TXDQWR� GLUHWWDPHQWH� FRUUHODWL� D� YDQWDJJL� GL� YDVWH� SRU]LRQL� GHOOD�SRSROD]LRQH�3HU� HVHPSLR�� L O� IHQRPHQR� GHOOD� GLVRFFXSD]LRQH� FROSLVFH� DOFXQL�VHWWRUL� GHOOD� SRSROD]LRQH�� PD� JDUDQWLVFH� DL� GDWRUL� GL� ODYRUR� LO�ULSULVWLQR� GL� XQ� ³HVHUFLWR� GL� ULVHUYD´� FKH� WHQGH� D� ]HUR� QHOOH� IDVL� GL�SLHQD� RFFXSD]LRQH�� 7DOH� HVHUFLWR� GL� ULVHUYD� RIIUH� DPSL� VSD]L� GL�PDQRYUD� H� GL� SOXVYDORUH� DJOL� LPSUHQGLWRUL�� ,QROWUH� OD� GLVRFFXSD]LRQH�GL�FHUWL�VHWWRUL�JDUDQWLVFH�EDVVL� O LYHOO L�GL�FRQFRUUHQ]LDOLWj�QHL�VRJJHWWL�PDVFKL�� DGXOWL� H� VDQL� FKH� FRUUHUHEEHUR� ULVFKL� GDOO ¶ LPPLVVLRQH� QHO�PRQGR�GHO� ODYRUR�GL�JLRYDQL��GRQQH�HG�KDQGLFDSSDWL�$QFRUD�� L� TXDUWLHUL� ³JKHWWR´� FRQVHQWRQR� LO� FRQWHQLPHQWR� GL� VHWWRUL�PDUJLQDOL� LQ� ³ULVHUYH´�VHQ]D�FRQWDWWL�FRL�TXDUWLHUL�XUEDQL�GHOOD�SLFFROD�H PHGLD� ERUJKHVLD� ³VDQD´�� TXLQGL�� IUD� O ¶DOWUR�� VHQ]D� ULVFKL� GL�GHSUH]]DPHQWR�GL�DUHH�R�HGLI LFL�,QI LQH�� VXO� SLDQR� HFRQRPLFR� JHQHUDOH�� O ¶HPDUJLQD]LRQH� GL� VHWWRUL�GHEROL� FRQVHQWH� GL� QRQ� LQWDFFDUH� OD� ORJLFD� GHOOD� SURGX]LRQH�� GHO�SURI LWWR� H� GHOO ¶DFFXPXOD]LRQH� FKH� q� QHOOD� EDVH� GHO� VLVWHPD�HFRQRPLFR�FDSLWDOLVWLFR�6XO� SLDQR� FXOWXUDOH� PROWL� SUREOHPL� YHQJRQR� FRQVLGHUDWL� LUUL OHYDQWL�SHUFKq� QRQ� VL� WUDGXFRQR� LQ� GDQQL� HFRQRPLFL� GLUHWW L�� RSSXUH� SHUFKq�YHQJRQR� OHWW L� FRQ�XQ�DWWHJJLDPHQWR�GL� ³ELDVLPR�SHU� OD�YLWW LPD´��SHU� L OTXDOH� FKL� VRIIUH� GL� XQ� GLVDJLR� KD� DQFKH� OD� FROSD� GL� QRQ� YROHUQH�XVFLUH�� 3HU� HVHPSLR�� L O� JLRYDQH� WRVVLFRGLSHQGHQWH� q� FROSHYROH� GL�HVVHUVL�PHVVR�QHO�JLUR�H�GL�QRQ�YROHUH�YHUDPHQWH�XVFLUQH�� OH�QHYURVL�H� OH� SVLFRVL� UDUDPHQWH� VL� WUDGXFRQR� LQ� D]LRQL� GLVWUXWW LYH H� GDQQRVH�SHU� OD� FRPXQLWj�� O ¶DQDOIDEHWLVPR� q� OHWWR� FRPH� XQ� YL]LR� GL� SLJUL]LD��FRVu� FRPH� O¶DEEDQGRQR� VFRODVWLFR�� O ¶HPDUJLQD]LRQH� GHJOL� DQ]LDQL�ULFRQGRWWD�DOOD�QRUPDOH�ODPHQWRVLWj�VHQLOH�6XO�SLDQR�SVLFRORJLFR� LQI LQH�� OD�PDJJLRUDQ]D�GHL�SUREOHPL�q�GHOHJDWD�VLD�SHU� L O� W LPRUH�GL�XQ�FRQIURQWR�FRQ� OH� ³GLYHUVLWj´�VLD�SHU�XQD�GLIHVD�GDL� VHQVL� GL� FROSD� H� GD� RJQL� LSRWHVL� GL� FRUUHVSRQVDELOL]]D]LRQH� QHO�FDPELDPHQWR�8Q¶D]LRQH� PRWLYDWRULD� GHOOD� FRPXQLWj� D� IDUVL� FDULFR� GL� XQ� SUREOHPD�



���
GHYH� GXQTXH� RSHUDUH� YHUVR� OD� SHUFH]LRQH� GHOO ¶ LQVRSSRUWDELO LWj� GL� XQ�GLVDJLR�� WHQHQGR� FRQWR� GHL� SUREOHPL� HFRQRPLFL�� FXOWXUDOL� H�SVLFRORJLFL�HVLVWHQWL�QHO�YLVVXWR�GHOOD�FRPXQLWj�/H� WHFQLFKH� XWLO L � D� TXHVWD� D]LRQH� VWUDWHJLFD� SRVVRQR�HVVHUH� GHILQLWH�LQ�VLQWHVL�FRO�WHUPLQH�GL�³PDUNHWLQJ�VRFLDOH´�3HU� DQDORJLD� FRO� PRQGR� SURGXWWLYR�� GRYH� LO� PDUNHWLQJ� q� ³O ¶ LQVLHPH�GHOOH� D]LRQL� WHVH� D� UL OHYDUH� OH� HVLJHQ]H� GHO�PHUFDWR� H� DG� LQVHULUYL� L O�SURGRWWR´�� QHOO ¶D]LRQH� VRFLDOH� RFFRUUH� UL OHYDUH� L� SUREOHPL�PDJJLRUL� GL�XQD� FRPXQLWj� H� SRL� VWLPRODUOD� SHUFKq� VL� IDFFLD�FDULFR� GHOOD� ORUR�VROX]LRQH�/H�D]LRQL� UL OHYDWRULH� VL� UHDOL]]DQR�FRQ� OD� ULFHUFD�FKH��QHOOH�VXH�YDULH�IRUPH�� q� XQD WHFQLFD� DEEDVWDQ]D� VYLOXSSDWD� QHO� PRQGR� VRFLDOH��'RYH� LQYHFH� HVLVWRQR� OH� PDJJLRUL� DUUHWUDWH]]H� q� QHO� FDPSR�GHOO ¶ LQIRUPD]LRQH�H�GHOOD�VWLPROD]LRQH�$WWXDOPHQWH� O¶ LQIRUPD]LRQH� q� DVVDL� UL OHYDQWH� SHU� TXDQWLWj�� $Q]L��SRVVLDPR� SDUODUH� GL� XQ¶LSHUWURI LD� GHOO ¶ LQIRUPD]LRQH� VRFLDOH�� FKH� VL�HVSULPH� LQ� FRQWLQXL� DOODUPLVPL�� DQDOLVL� TXDQWLWDWLYH� GHWWDJOLDWH� H�ULFRUUHQWL� LQ�RJQL�VHWWRUH��VWDWLVWLFKH�GL�RJQL�W LSR�,O� ULVXOWDWR� GL� TXHVWD� LSHUWURI LD� q� XQD� YDVWD� GHVHQVLELO L]]D]LRQH� DL�SUREOHPL�� XQD� IRUWH� GLI I LGHQ]D� HG� XQD� VRVWDQ]LDOH� HVWUDQHLWj� GHOOD�FRPXQLWj� GDOOH� LQIRUPD]LRQL� VIRUQDWH� GDL� WHFQLFL�� /H� WHFQLFKH� SHU�RYYLDUH�D�TXHVWL� ULVXOWDWL� QRQ�PDQFDQR� LQ�DVWUDWWR� PDQFDQR� L� WHFQLFL�FDSDFL�GL�DWWXDUOH��,Q�VLQWHVL�SRVVLDPR�FLWDUH�FRPH�DFFRUJLPHQWL�D� O¶XVR�GL�XQ�OLQJXDJJLR�FKLDUR��VLQWHWLFR�H�GLYXOJDWLYRE� O¶DYYLR� GL� FDPSDJQH� LQIRUPDWLYH� PLUDWH� SHU� DUJRPHQWL� H� SHU�VHJPHQWL�GL�FRPXQLWjF� OD� PDJJLRU� HII LFDFLD� GHOO ¶ LQIRUPD]LRQH� YLVLYD� VX� TXHOOD� VFULWWD� H�GHOO ¶ LQIRUPD]LRQH�RUDOH�VX�TXHOOD�YLVLYDG� O¶XVR� LQWHQVLYR� PXOWLPHGLDOH� GHOO ¶ LQIRUPD]LRQH�� LQ� SHULRGL�FRQFHQWUDWL�4XHVWL� DFFRUJLPHQWL� FRQFHUQRQR� OD� IRUPD� GHOO ¶ LQIRUPD]LRQH�� PD�DQFRUD�SL��UL OHYDQWL�VRQR�OH�DWWHQ]LRQL�DL�FRQWHQXWL�3RLFKp� OD� FXOWXUD�GRPLQDQWH�H�JOL� LQWHUHVVL� JHQHUDOL� VRQR�VRSUDWWXWWR�GL� RUGLQH� HFRQRPLFR�� q� LQGLVSHQVDELOH� IDUH� ULIHULPHQWL� DL� ULVYROW L�HFRQRPLFL� GHO� SUREOHPD� FKH� VL� YXROH� VRWWRSRUUH� DOOD� FRPXQLWj�� 3HU�HVHPSLR�� FKH� LQFLGHQ]D� HFRQRPLFD� KD� VXOOD� FRPXQLWj LO� IHQRPHQR�GHOOH� WRVVLFRGLSHQGHQ]H�� TXDOH� GDQQR� HFRQRPLFR� SURFXUD� XQ�DEEDQGRQR� VFRODVWLFR�� D� TXDQWR� DPPRQWD� LO� ³OXFUR� FHVVDQWH´�SURGRWWR� GDOOD� GLVRFFXSD]LRQH"� 7DOH� LPSRVWD]LRQH� SXz� VHPEUDUH�FLQLFD�� PD� QRQ� q� DOWUR� FKH� OD� FRQVHJXHQ]D� QHFHVVDULD� GHO� FLQLVPRGHOOD� FXOWXUD�JHQHUDOH��8QD�FRPXQLWj� VL�PRWLYD�D�FDPELDUH�TXDOFRVD�VH� ULHVFH�D�SHUFHSLUH� L O� FRVWR�HFRQRPLFR�FROOHWW LYR�GL�XQ�GLVDJLR�FKH�ULJXDUGD�XQD�PLQRUDQ]D�6XO� SLDQR� GHOOH� UHVLVWHQ]H� FXOWXUDOL� q� LQGLVSHQVDELOH� GLYXOJDUH�LQIRUPD]LRQL� VXOO ¶HIIHWW LYR� IXQ]LRQDPHQWR� GHOOH� LVWLWX]LRQL� VRFLDOL��PHWWHQGR� LQ� OXFH� L� PHFFDQLVPL� GL� SURGX]LRQH� GHO� GLVDJLR�� (YLWDQGR�WXWWDYLD� GL� FRQWUDSSRUUH� DO� ELDVLPR� SHU� OH� YLWW LPH� XQ� ELDVLPR�FROSHYROL]]DQWH� SHU� OH� LVWLWX]LRQL�� PD� IDFHQGR� VHPPDL� OHYD� VXOOD�



���
GLYXOJD]LRQH� LQIRUPDWLYD GHL� FDVL� SL�� SRVLW LYL�� 3HU� HVHPSLR�� RJQL�DQQR� XQ� 'LVWUHWWR� 6FRODVWLFR� SRWUHEEH� ³SUHPLDUH´� OD� VFXROD� FKH� KD�PRVWUDWR� GL� RWW LPDOL]]DUH� LO� VXR� VHUYL]LR� ULGXFHQGR� L� WDVVL� GL�DEEDQGRQR� VFRODVWLFR� R� GL� ULSHWHQ]D�� 3HU� RYYLDUH� DOOH� GLIHVH� GL�RUGLQH�SVLFRORJLFR�O¶LQIRUPD]LRQH�GRYUHEEH�EDVDUVL�D� VXOOD� YDORUL]]D]LRQH� GHL� ³SRUWDWRUL� GL� GLI IHUHQ]H´�� VHJQDODQGRQH� L�SRWHQ]LDOL�GL� LQWHJUD]LRQH�D�YDQWDJJLR�GHOOD�FRPXQLWj�E� VXOO ¶DVVXQ]LRQH� GHOOD� FROSD� H� GHOOD� UHVSRQVDELOLWj�� QRQ� FRPH�GRYHUH�R�HVSLD]LRQH��PD�FRPH�VI LGD�YHUVR�OD�³TXDOLWj´�3URPXRYHUH� XQ� SUREOHPD� QHOOD� FRPXQLWj� q� FRPH� SURPXRYHUH� XQ�SURGRWWR� VXO� PHUFDWR�� 2OWUH� DOO ¶ LQIRUPD]LRQH� RFFRUUH� SXQWDUH� VXOOD�VWLPROD]LRQH�� &KL� VL� ID� FDULFR� GL� XQ� SUREOHPD�� FRPH� FKL� VL� DYYLFLQD�DG�XQ�SURGRWWR��GHYH�SRWHU�RWWHQHUH�FRQFUHWL�YDQWDJJL�/H� LPSUHVH�� PDOJUDGR� RIIUDQR� XQ� SURGRWWR� LQ� FDPELR� GHO� SUH]]R��KDQQR� FRPSUHVR� FKH� OD� SURPR]LRQH� ULFKLHGH� SUHPL� DJJLXQWLYL�� HG�KDQQR� LQYHQWDWR� VLD� SHU� L� YHQGLWRUL� FKH� SHU� L� FRQVXPDWRUL� IRUPXOD� GL�IDFLO LWD]LRQH� QHL� SDJDPHQWL�� HVWUD]LRQL� H� FRQFRUVL�� JUDWLI LFD]LRQL�VLPEROLFKH�/D� SUHVD� LQ� FDULFR� GL� XQ� SUREOHPD� VRFLDOH�� DO� FRQWUDULR�� YLHQH�VWLPRODWD� VROR� DWWUDYHUVR� LO� ULFKLDPR� DO� GRYHUH�� DOOD� FROSD�� DOOD�VROLGDULHWj� �FLRq�DOO ¶HWLFD�� LQ�XQ�PRQGR�GRYH�TXDVL�SL��QXOOD�q�HWLFR���8QD� ORJLFD� GL� ³PDUNHWLQJ� VRFLDOH´� VXJJHULVFH� DO� FRQWUDULR� GL� RIIULUH�DOOD� FRPXQLWj� LQ� JHQHUDOH�� R� DOPHQR� D� FRORUR� FKH� VL� LPSHJQDQR�DWWLYDPHQWH� LQ� XQ� SUREOHPD�� FRQFUHWL� R� VLPEROLFL� YDQWDJJL��3HUPHVVL�GL� ODYRUR�� SDJDPHQWL� GL� VWUDRUGLQDUL�� ULPERUVL� VSHVH�� YLDJJL��RFFDVLRQL�GL� IRUPD]LRQH�� ULFRQRVFLPHQWL�SXEEOLFL� �FKH�GLDQR�SUHVWLJLR�R� QRWRULHWj��� FRPSDUWHFLSD]LRQH� QHOOH� GHFLVLRQL�� HFFR� DOFXQH� GHOOH�SRVVLELO L� FRQWURSDUWLWH� FKH� VL� SRVVRQR� RIIULUH� D� JUXSSL� R� D� OHDGHU� GL�XQD�FRPXQLWj�FKH�VL�IDQQR�FDULFR�GL�XQ�SUREOHPD�,QI LQH�� OD� VWLPROD]LRQH� SXz� HVVHUH� ULFHUFDWD� PHGLDQWH� D]LRQL�HFODWDQWL� GL� LVSLUD]LRQH� FXOWXUDOH� R� VSHWWDFRODUH�� 8QD� FRPXQLWj� VL�PRWLYD� VX� XQ� SUREOHPD� DWWUDYHUVR� O¶ LQIRUPD]LRQH�� JOL� LQFHQWLYL�FRQFUHWL�� PD� DQFKH� PHGLDQWH� D]LRQL� FXOWXUDOL� R� VSHWWDFRODUL� FKH�FROSLVFDQR� O¶DWWHQ]LRQH�H�VWLPROLQR� OD� FXULRVLWj�H� O ¶ LQWHUHVVH��0RVWUH��VSHWWDFROL�� FRQFHUWL�� HYHQWL� SURYRFDWRUL� SRVVRQR� SURPXRYHUH� XQ�SUREOHPD�H�PRWLYDUH� OD�FRPXQLWj�D� IDUVHQH�FDULFR��)LQRUD�KR�SDUODWR�GHOOH� WHFQLFKH� SHU� UHQGHUH� XQD� FRPXQLWj� VHQVLELOH� YHUVR� XQ� GLVDJLR�LQVRSSRUWDELOH�� 3L�� GLI I LFLOH� q� O ¶D]LRQH� VXOOD� VSHUDQ]D� R� OD�SURVSHWWLYD�GL�XQ�PLJOLRUDPHQWR�/D� ORJLFD� GHO�PLJOLRUDPHQWR� VHQ]D� FDWDVWURIH�� FLRq� LQ� DVVHQ]D�GL� XQ�GLVDJLR� LQVRSSRUWDELOH�� VL� IRQGD� VX� XQD� FXOWXUD� GHOOD� SUHYHQ]LRQH� H�GHOOD� TXDOLWj�� 7DOH� FXOWXUD� q� RJJL� DVVDL� UDUD�� GDWD� OD� GLI IXVLRQH� GL�DUHH�GL�GLVDJLR�WDQWR�YLVWRVH�7XWWDYLD� QRQ� q� LPSRVVLELOH� PRWLYDUH� XQD� FRPXQLWj� D� FDPELDUH�IDFHQGR� OHYD� VXOOD� SUHYHQ]LRQH� H� VXOOD� TXDOLWj�� $QFKH� TXL� q� LQXWLOH�IDUH� OHYD�VX�YDULDELO L�HWLFKH��2FFRUUH�VHPPDL�RSHUDUH�VXO�FRQFUHWR�H�LQ� SRVLW LYR�� OHJDQGR� D� GHWHUPLQDWL� FRPSRUWDPHQWL� R� ULVXOWDWL�FRPXQLWDUL� L O � JRGLPHQWR� GL� DOFXQL� EHQHILFL�� RSSXUH� VWLPRODQGR� XQD�



���
FRPSHWL]LRQH� ³YHUVR� OD� TXDOLWj´�� RSSXUH� DQFRUD� IDFHQGR� LQWUDYHGHUH�SURVSHWWLYH� GL� PLJOLRUDPHQWL� FRQFUHWL�� ,Q� IRQGR� VL� WUDWWD� GLWUDVSRUWDUH� VXO� SLDQR� FRPXQLWDULR� OH� ORJLFKH� FKH� SUHVLHGRQR� DOOD�VFHOWD�IRUPDWLYD�GHL�VRJJHWWL� LQGLYLGXDOL�&RVD�PRWLYD�XQ�VRJJHWWR�D�FDPELDUH��DWWUDYHUVR�OD�IRUPD]LRQH"/¶LSRWHVL� GL� XQD� FUHVFLWD� SHUVRQDOH�� RSSXUH� GL� XQ� DYDQ]DPHQWR�ODYRUDWLYR�� OD�FRPSHWL]LRQH�FRQ�DOWUL� VRJJHWWL�VXO�SLDQR�SURIHVVLRQDOH�R�FXOWXUDOH�R�� LQI LQH�� L O� OHJDPH�IUD�IRUPD]LRQH�H�EHQHILFL�SURPHVVL��,Q�WHUPLQL� FRPXQLWDUL� WXWWR� FLz� VL� SXz� RWWHQHUH� FRQ� D]LRQL� GDOO ¶ LQWHUQR� R�FRQ� D]LRQL� SURYHQLHQWL� GD� VRSUD�VLVWHPL�� 'DOO¶ LQWHUQR�� SHU� HVHPSLR��VHJQDODQGR� FRPXQLWj� GRYH� PLJOLRUL� VRQR� L� GDWL� LQGLFDWRUL� GL� XQ�SUREOHPD�� RSSXUH� RIIUHQGR� D� JUXSSL� SDUWLFRODUL� EHQHILFL� QHOOH�FRQGL]LRQL� GL� YLWD� R� GL� ODYRUR�� 3DUWHQGR� GD� XQ� VRYUD�VLVWHPD� q�SRVVLELOH� PRWLYDUH� DO� FDPELDPHQWR� DWWUDYHUVR� FRPSDUD]LRQL� GL�TXDOLWj� IUD� VLVWHPL� VLPLOL� �SHU� HVHPSLR� L� FRVWL� SHU� XQ� VHUYL]LR� LQ� XQD�86/� HG� LQ� XQ¶DOWUD��� RSSXUH� DJJDQFLDQGR� I LQDQ]LDPHQWL� DO�UDJJLXQJLPHQWR� GL� DOFXQL� VWDQGDUG�� 3HU� HVHPSLR�� OR� 6WDWR� SRWUHEEH�RIIULUH� I LQDQ]LDPHQWL� SDUWLFRODUL� D� TXHL� &RPXQL� FKH� VDSSLDQR� IDU�GLPLQXLUH� DOFXQL� LQGLFL� GL� GLVDJLR�� JOL� ,�5�5�6�$�(�� SRWUHEEHUR� IDU�GLSHQGHUH� SDUWH� GHL� I LQDQ]LDPHQWL� DOOH� VFXROH� GDOO ¶DSSURQWDPHQWR� GL�VLVWHPL�YDOXWDWLYL�
���� /D�VWUDWHJLD�GHOOD�³SUHVD�GL�FRVFLHQ]D´�FRPXQLWDULD
1HO� SDUDJUDIR� SUHFHGHQWH� DEELDPR� SDUODWR� GHOOH� VWUDWHJLH�PRWLYDWRULH�� FLRq� GHL� PRGL� XWL O L � D� PRWLYDUH� XQD� FRPXQLWj� QHO� VXR�FRPSOHVVR� �QRQ� VROR� OH� PLQRUDQ]H� R� OH� pOLWHV�� D� IDUVL� FDULFR� GL� XQ�SUREOHPD�� /D� VHFRQGD� IDVH� q� TXHOOD� LQ� FXL� OD� FRPXQLWj� SUHQGH�FRVFLHQ]D� GHL� QRGL� SUREOHPDWLFL�� GHOOH� FDXVH� H� GHOOH� GLQDPLFKH��QRQFKp�GHL�PRGL�GL�VROX]LRQH�GHO�SUREOHPD�VWHVVR�7RUQDQGR� DOO ¶DQDORJLD� FRO� VRJJHWWR� LQGLYLGXDOH�� TXHVWD� IDVH�q� TXHOOD�LQ� FXL� O ¶XWHQWH� GHOOD� SVLFRWHUDSLD� R� GHOOD� IRUPD]LRQH�� DQDOL]]D� HG�HODERUD�� VFDYD� H� ULI OHWWH� VXO� SUREOHPD� GL� FXL� KD� DFFHWWDWR� GL� IDUVL�FDULFR� �XQ� FRQIOLWWR� QHYURWLFR� R� XQ¶LQFRPSHWHQ]D� FRPSRUWDPHQWDOH���3RLFKp� XQD� FRPXQLWj� q� DVVDL� PHQR� LQWHJUDWD� DQFKH� GHO� SL��³IUDQWXPDWR´� VRJJHWWR� VLQJROR�� YDQQR� WHQXWH� SUHVHQWL� ROWUH� OH�FODVVLFKH�GLQDPLFKH��VRSUDWWXWWR�TXHOOH�LQWUDVLVWHPLFKH�,Q� TXDOFKH� PLVXUD� DQFKH� LO� VRJJHWWR� HVSULPH� FRPSOHVVH� GLQDPLFKH�LQWUDVLVWHPLFKH�� OH� TXDOL� WXWWDYLD� VRQR� ULFRQGRWWH� DG� XQLWj� GDOOD�VRVWDQ]LDOH� XQLWj� GHO� FRUSR� LQGLYLGXDOH� �IDQQR� HFFH]LRQH� L� FDVL� GL�JUDYL� SVLFRVL��� /D� FRPXQLWj� HVSULPH� IRUWL� GLDOHWW LFKH� LQWUDVLVWHPLFKH��VHQ]D� LO� VXSSRUWR� GL� XQ¶XQLWj� SVLFRI LVLFD�� , O� WHUULWRULR� JHRJUDI LFR�� OD�UHDOWj� DPPLQLVWUDWLYD� H� OD� WUDGL]LRQH� VWRULFD� VRQR� HOHPHQWL� GL� XQLWj�DVVDL� SL�� LQFHUWL� GL� XQ� FRUSR� LQGLYLGXDOH� FRQFUHWR�� 2OWUH� D� TXHVWR�SUREOHPD�� HVLVWH� XQ¶DOWUD� SHFXOLDULWj� GHO� VRFLDOH� ULVSHWWR�DOO ¶ LQGLYLGXDOH�0HQWUH� QHOO ¶ LQGLYLGXR� L� FRQIOLWW L� VRQR� HVVHQ]LDOPHQWH� SVLFKLFL�� D�
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OLYHOOR�VRFLDOH�L�FRQIOLWW L�VRQR�VLD�SVLFKLFL�H�FXOWXUDOL��VLD�HFRQRPLFL�4XDQGR� D� OLYHOOR� VRJJHWWLYR� VL� SRODUL]]D� XQ� FRQIOLWWR� IUD� LVWDQ]H�UD]LRQDOL� HG� LVWDQ]H� DIIHWW LYH�� D� O LYHOOR� FRPXQLWDULR� L O� FRQIOLWWR� q� IUD�FKL� JXDGDJQD� GHQDUR� H� SRWHUH� GD� XQD� FHUWD� VLWXD]LRQH� H� FKL� QH�SHUGH�� /¶D]LRQH� GHOOD� SVLFRORJLD� GL� FRPXQLWj� VL� WURYD� GXQTXH� DG�RSHUDUH� LQ� XQR� VWUHWWR� LQWHUVWL]LR� DO� GL� TXD� GHL� SUREOHPL� DSHUWL�GDOO ¶DVVHWWR�SROLW LFR�HG�HFRQRPLFR�GHOOD�VRFLHWj�/D�SUHVD�GL�FRVFLHQ]D�QRQ�q�VROR�RVWDFRODWD�GD�UHOD]LRQL�H� IDQWDVPL��PD�GD�LQWHUHVVL�FRQFUHWL�'LHWUR� L O� YXRWR� GL� YDORUL� H� OD� ULVFKLRVLWj� GL� GHYLDQ]D� GHL� VHWWRUL�JLRYDQLOL� � VL� DJLWDQR� JOL� LQWHUHVVL� GHL� JHVWRUL� GL� EDU� FRPH� GHL�SURGXWWRUL� GL� YLGHR�JDPHV�� GHOO ¶ LQGXVWULD� GHO� WHPSR� OLEHUR� FRPH� GHL�VLJQRUL� GHOOD� GURJD�� 6L� WUDWWD� GL� PLJOLDLD� GL� PLOLDUGL� FKH� VDUHEEHUR�SHUVL� VH� OH� QXRYH� JHQHUD]LRQL� SDVVDVVHUR� LO� ORUR� WHPSR� D� VWXGLDUH��LPSHJQDUVL�VRFLDOPHQWH��FRQIURQWDUVL�VXL�YDORUL�&LRQRQRVWDQWH� XQD� SUHVD� GL� FRVFLHQ]D� q� SRVVLELOH�� I LQR� DO� O LPLWH�UDSSUHVHQWDWR� GDOOR� VFRQWUR� IUD� LQWHUHVVL�PDWHULDOL�� /D� FRPXQLWj� SXz�DUULYDUH� D� FRPSUHQGHUH� EHQH� XQ� IHQRPHQR�� OH� VXH� FDXVH�� OH� VXH�GLQDPLFKH� H� OH� LSRWHVL� GL� VXSHUDPHQWR�� DQFKH� VH� SRL� SXz� QRQDYYLDUH�FDPELDPHQWL�UHDOL�/H� WHFQLFKH� SHU� SRUWDUH� OD� FRPXQLWj� DG� XQD� SUHVD� GL� FRVFLHQ]D�ULJXDUGDQR� OD� FRQRVFHQ]D� FULW LFD� H� O ¶DQDOLVL� GHOOH� FRQWUDGGL]LRQL�UHODWLYH�DG�XQ�IHQRPHQR�/D� FRQRVFHQ]D� FULW LFD� SXz� HVVHUH� ULFHUFDWD� FRQ� WHFQLFKH� ULGXFLELO L�DOOD�ULFHUFD�D� ULFHUFD�GRFXPHQWDOH��IRQWL��GRFXPHQWL��VWDWLVWLFKH��HFF��E� ULFHUFD� YDOXWDWLYD� �UDFFROWD� GL� GDWL� SHU� YDOXWDUH�O ¶HII LFLHQ]D�HII LFDFLD�GL�XQ�VHUYL]LR�F� ULFHUFD�LQWHUYHQWR��ULFHUFD�H�FDPELDPHQWR�VLPXOWDQHL��/¶DQDOLVL� GHOOH� FRQWUDGGL]LRQL� q XQR� VWUXPHQWR� ORJLFR� FKH� SXQWD� D�ULFHUFDUH� OD� GLPHQVLRQH� UHSUHVVD� R� QHJDWD� GL� RJQL� VLWXD]LRQH��(QWUDPEH� OH� VWUDGH� SRUWDQR� DOOD� SUHVD� GL� FRVFLHQ]D� DWWUDYHUVR� XQ�SURFHVVR�GL� DYYLFLQDPHQWR�DOOD� UHDOWj��8Q�SURFHVVR�FKH� WXWWDYLD�QRQ�SXz�HVVHUH� ULGRWWR�DOOD�GLPHQVLRQH�UD]LRQDOH��HVVHQGR� OD�UHDOWj� IDWWD�DQFKH� GL� HPR]LRQL�� 4XHVWR� GDWR� q� DVVDL� WUDVFXUDWR� GDOOH� D]LRQL�FRPXQLWDULH��PD� q� DQFKH� TXHOOR� QHO� TXDOH� OD�3VLFRORJLD� GL�&RPXQLWj�SXz�GDUH�LO�PDJJLRUH�FRQWULEXWR�3HU� DQDORJLD� FRQ� LO� ODYRUR� SVLFRVRFLRORJLFR� R� SVLFRDQDOLW LFR�� GRYH� LO�FDPELDPHQWR� GHOO ¶XWHQWH� QRQ� GHULYD� VROR� GDOO ¶DQDOLVL� FRJQLWLYD� PD�DQFKH� GDO� UDSSRUWR� XWHQWH�RSHUDWRUH� �FLRq� GDOOH� GLQDPLFKH� DIIHWW LYH�LQVWDXUDWH� IUD� ORUR���QHOO ¶ LQWHUYHQWR�GL�FRPXQLWj� OD�SUHVD�GL�FRVFLHQ]D�QRQ� SXz� ULGXUVL� DO� ODYRUR� UD]LRQDOH� PD� GHYH� IRQGDUVL� DQFKH� VX�GLQDPLFKH�DIIHWW LYH�'LQDPLFKH� DIIHWW LYH� DSHUWH� IUD� FKL� LQWHUYLHQH� H� OD� FRPXQLWj�� PD�DQFKH� IUD� OH� GLYHUVH� FRPSRQHQWL� GHOOD� FRPXQLWj��4XHVWR� ULPDQGD�DG�XQ� LQVLHPH� GL� WHFQLFKH� FKH� SRVVLDPR� GHILQLUH� FRPH� LO� ³PHWRGR�GHOO ¶ LQWHUYHQWR´� H� FKH� ULJXDUGDQR� GD� YLFLQR� LO� UXROR� H� OR� VWL OH�GHOO ¶RSHUDWRUH��/¶LQVLHPH�GHOOH�D]LRQL� H�GHL�PRGL�GL� IDUH� �L O�PHWRGR�H�
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OR� VWL OH�� GL� FKL� LQWHUYLHQH� SXz�PRELOLWDUH� GLPHQVLRQL� HPRWLYH� FKH�� VH�VRQR� DVVDL� GLI I LFLO L � GD� WUDWWDUH�� VRQR� DQFKH� LQGLVSHQVDELOL� SHUFKq�DYYHQJD� XQD� SUHVD� GL� FRVFLHQ]D� FRPXQLWDULD�� $OLEL�� GLIHVH��UHVLVWHQ]H�� SURLH]LRQL�� UHOD]LRQL� WUDQVIHUDOL� DWWUDYHUVDQR� GL� FRQWLQXR�H� LQHVWULFDELOPHQWH� LO� ODYRUR� GL� DYYLFLQDPHQWR� DOOD� SUHVD� GL�FRVFLHQ]D�� DQFKH� VH� SDUH� FKH� TXHVWR� VLD� OHJDWR� DOOD� VROD�GLPHQVLRQH� UD]LRQDOH�� 8Q¶DWWHQ]LRQH� D� TXHVWH� GLPHQVLRQL�� FKH� TXL�QRQ� q� SRVVLELOH� HVSRUUH� QHO� GHWWDJOLR�� QHFHVVLWD� O ¶XVR� GL� XQ� PHWRGR�ULJRURVR� FKH� OD� 3VLFRORJLD� GL� &RPXQLWj� VWD� FRVWUXHQGR� VXOOD� EDVH�GHO�SDWULPRQLR�SVLFRVRFLDOH�H�SVLFRDQDOLW LFR�
���� /D�VHQVLELOL]]D]LRQH
/D�VHFRQGD� IDVH��TXHOOD�FKH�VHJXH�XQD�SUHVD�GL�FRVFLHQ]D�� ULJXDUGD�OR� VYLOXSSR� GHO� SRWHQ]LDOH� ODWHQWH�� UHSUHVVR� R� ULPRVVR�� (VVHUH�PRWLYDWL� DG� DIIURQWDUH� XQ� SUREOHPD�� HVVHUH� FRQVDSHYROL� GHL� VXRL�QRGL� LUULVROW L� QRQ� q� VXII LFLHQWH�� 2FFRUUH� FKH� VL�DWW LYLQR� OH� ULVRUVH�QHFHVVDULH� DG� DIIURQWDUH� LO� SUREOHPD�� ULVRUVH� LQWHOOHWWXDOL�� HPRWLYH��VWUXPHQWDOL�� $O� IRQGR� GL� TXHVWD� ORJLFD�� SDUH� FKLDUR�� VWD� O ¶ LSRWHVL� FKH�XQD� FRPXQLWj� GLVSRQJD� JLj� GHOOH� ULVRUVH� VXII LFLHQWL� SHU� DIIURQWDUH� L�VXRL� SUREOHPL�� 7DOH� LSRWHVL� q� YHUD� LQ� TXDVL� WXWW L� L� VHWWRUL� VRFLDOL� H�VROR� LQ� TXDOFKH� FDVR� SUHVHQWD� HFFH]LRQL�� /DGGRYH� OD� ULVRUVD�QHFHVVDULD� QRQ� HVLVWH� GHQWUR� OD� FRPXQLWj�� HVVD� SXz� DWWLYDUH� OD�FDSDFLWj� GL� UHSHULUOD� GRYH� q� SRVVLELOH�� &KLDPLDPR� O¶D]LRQH� GL�VYLOXSSR� GHO� SRWHQ]LDOH� FRPH� VHQVLELO L]]D]LRQH�� DQFKH� VH� LO� WHUPLQH�QRQ�q�WURSSR�SUHFLVR��(VVR�q�PXWXDWR�GDOO ¶ LQJOHVH�³VHQVLW LYLW\´�&RPH� QHO� ODYRUR� LQGLYLGXDOH� OD� VHQVLELO L]]D]LRQH� FRQVLVWH� QHO� ³W LUDU�IXRUL´� GDOO ¶XWHQWH� TXHOOH� SDUWL� FKH� VRQR� PHQR� VYLOXSSDWH� R�WUDVFXUDWH�� QHO� ODYRUR GL� FRPXQLWj� OD� VHQVLELO L]]D]LRQH� VL� WUDGXFH� LQ�XQ¶DWW LYD]LRQH�GL�ULVRUVH�LQXWLO L]]DWH�/D� SULPD� JUDQGH� ULVRUVD� GD� VHQVLELO L]]DUH� q� TXHOOD� GHO� YRORQWDULDWR��1RQ� VROR� LQWHVR� FRPH� TXHOOR� SUHVWDWR� GD� FLWWDGLQL� QRQ� FRLQYROW L�GLUHWWDPHQWH�QHO�SUREOHPD�PD�GHVLGHURVL�GL� LPSHJQDUVL�VRFLDOPHQWH��PD� DQFKH� TXHOOR� UHODWLYR� DOO ¶ LPSHJQR� YRORQWDULR� GL� RSHUDWRUL��OHDGHUV�� SURIHVVLRQLVWL� GL� XQ� VHWWRUH� FKH� YRJOLRQR� FRLQYROJHUVL�DWW LYDPHQWH� LQ� XQ¶D]LRQH� GL� FDPELDPHQWR�� /¶RUJDQL]]D]LRQH� VRFLDOH�PRGHUQD�VL� EDVD�VXOOD� VSHFLDOL]]D]LRQH�� OD�GHOHJD�H� OR� VSUHFR� WRWDOH�GL� ULVRUVH� GHL� FLWWDGLQL�� 8Q¶D]LRQH� GL� VHQVLELO L]]D]LRQH� SXQWD� DG�RSSRUVL�D�TXHVWR�VWDWR�GL�FRVH��&LWWDGLQL�YRORQWDUL��RSHUDWRUL�� WHFQLFL��SROLW LFL� GLYHQWDQR� ULVRUVH� LQWHOOHWWXDOL� H� SURIHVVLRQDOL�� PD� DQFKH�SRUWDWRUL�GL�HQHUJLH�� LQGLVSHQVDELOL�DOOD�FRPXQLWj�/H� WHFQLFKH� GHOOD� IDVH� GL� VHQVLELO L]]D]LRQH� WHQGRQR� D� YDORUL]]DUH� H�FRRUGLQDUH� LO� YRORQWDULDWR� JLj� HVLVWHQWH� LQWRUQR� DO� SUREOHPD� H�VWLPRODUQH�GL�QXRYR�VLD�LQ�IRUPH�VLQJROH�FKH�DVVRFLDWH�)UD� TXHVWH� WHFQLFKH� DVVXPH� JUDQGH� UL OHYDQ]D� TXHOOD� FKH� SRVVLDPR�GHILQLUH� FRPH� ³DOODFFLDPHQWR´� LQWHU�LVWLWX]LRQDOH�� ,Q� SUDWLFD� VL� WUDWWD��DOOR� VFRSR� GL� VODWHQWL]]DUH� XQ� SRWHQ]LDOH� FRPXQLWDULR�� GL� DYYLDUH�
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FRQWDWWL�� FRQIURQWL�� FRRSHUD]LRQL� IUD� HQWL� H� VHUYL]L� GLYHUVL�� $SULUH� XQ�WDYROR� DWWRUQR� DO� TXDOH� SRVVD� ULSUHQGHUH� LO� I OXVVR� FRPXQLFDWLYR� IUD�RUJDQL]]D]LRQL�GL� VROLWR� LQWHUURWWR�� ,Q�DQDORJLD�FRO� ODYRUR�VXL�VRJJHWWL�GLVWXUEDWL�� QHL� TXDOL� L O � FRQWLQXXP� SVLFRORJLFR� q� VSH]]DWR� GD� FHVXUH�QHYURWLFKH� R� SVLFRWLFKH�� DQFKH� QHOOD� FRPXQLWj� OD� VHQVLELO L]]D]LRQH�FRLQFLGH�FRQ�O¶DYYLR�GL�XQD�ULFRPSRVL]LRQH�/D� TXDOH� FRQVHQWH� GD� XQD� SDUWH� GL� DYYLFLQDUH� OH� GLYHUVLWj� H�VWLPRODUH� XQ� SURFHVVR� LQWHJUDWLYR�� GDOO ¶DOWUD� ODVFLD� LQWUDYHGHUH�SRWHQ]LDOL�HFRQRPLH�GL�VFDOD�/¶DSHUWXUD� GL� XQ� SURFHVVR� FRPXQLFDWLYR� IUD� VFXROD� H� VDQLWj�� IUD�FXOWXUD� H� WHPSR� OLEHUR� R� IUD� RUJDQL]]D]LRQL� SXEEOLFKH� H� YRORQWDULDWR�RIIUH�D�FLDVFXQD�SDUWH�GHOOD�FRPXQLWj� O ¶RFFDVLRQH�GL�PLVXUDUVL�FRQ� OH�DOWUH� SDUWL� H� GL� DSSUHQGHUH� GD� TXHVWH� OLQJXDJJL�� PRGHOOL� � SURJHWWL��7DOH� SURJHWWR� VHQVLELO L]]D� QHO� VHQVR� FKH� SRUWD� DOOD� VFRSHUWD� GHO�SRWHQ]LDOH� FRRSHUDWLYR� VSHVVR� UHSUHVVR� QHOOD� FRPXQLWj�� D� FDXVD�GHOOD� ORJLFD� GHOOD� VSHFLDOL]]D]LRQH� SDUFHOO L]]DWD�� /H� FRQQHVVLRQL��DQFKH� WUDQVLWRULH� H� JUDGXDOL�� IUD� RUJDQL]]D]LRQL� VRFLDOL� FRVWLWXLVFRQR�D� OLYHOOR� FRPXQLWDULR�� FLz� FKH� OH� UHOD]LRQL� GL� JUXSSR� UDSSUHVHQWDQR�QHL� SURFHVVL� GL� IRUPD]LRQH� R� WHUDSLD� GHO� VLQJROR�� ,Q� WHUPLQL�SVLFRORJLFL� WDOL� FRQQHVVLRQL� SRUWDQR� OH� RUJDQL]]D]LRQL� VRFLDOL� DG�DOODUJDUH� LO� SURSULR� FDPSR� SHUFHWWLYR�� D� ULYHGHUH� L� SUHJLXGL]L� H� JOL�VWHUHRWLSL�� D� VHQWLUVL� SDUWH� GL� XQD� ³XQLWj´� FRPXQLWDULD�� ,Q� WHUPLQL�RUJDQL]]DWLYL� VL� DSURQR� VSLUDJOL� SHU� D]LRQL� FRRUGLQDWH�� ULVSDUPL� GL�HQHUJLH��YDORUL]]D]LRQL�UHFLSURFKH�H�PDJJLRUH�HII LFDFLD�RSHUDWLYD�3HUFKp� WDOL� FRQQHVVLRQL� VLDQR� IUXWWXRVH� GHYRQR� DYYHQLUH� DWWUDYHUVR�XQ� VHWWLQJ�� GHOOH� SURFHGXUH� H� OD� SUHVHQ]D� GL� XQ� UXROR� ³FRQVXOHQWH´�JHVWLWR� LQ�PRGR�SDUWLFRODUH��&RPH�QRQ�q�VXII LFLHQWH�PHWWHUH� LQVLHPH�GHL� VRJJHWWL� LQ� IRUPD]LRQH� H� LQ� WHUDSLD� SHUFKq� QH� WUDJJDQR�EHQHILFLR�8QD� WHU]D� FDWHJRULD� GL� WHFQLFKH� VHQVLELO L]]DWLYH� ULJXDUGD�O¶DWW LYD]LRQH� GHOOD� FRPXQLWj� LQ� SURFHVVL� GL� DXWR�ULI OHVVLRQH�� &RPH� L�VLQJROL�� DQFKH� OD� FRPXQLWj� WUDH� L� SURSUL� LQVLJKWV� VROR� GDOOD�SDUWHFLSD]LRQH�GLUHWWD�QHO� ODYRUR�GL�DXWRDQDOLVL�1RQ� PL� VHPEUD� DFFHWWDELOH� OD� WHUDSLD� R� OD� IRUPD]LRQH� EDVDWD� VXO�³FRPDQGR´� GDOO ¶HVWHUQR�� HG� DOOR� VWHVVR� PRGR� ULI LXWR� OD�VHQVLELO L]]D]LRQH�FRPXQLWDULD�SURGRWWD�FRQ�IRU]DWXUH�WHFQRFUDWLFKH�8Q� VLVWHPD� VFRSUH� LO� SURSULR� SRWHQ]LDOH�� VL� PRWLYD� DG� XVDUOR��HVSULPH� OH� SURSULH� HQHUJLH� VROR� VH� q� FRLQYROWR� GLUHWWDPHQWH� HG�DWWLYDPHQWH�LQ TXHVWR�ODYRUR�$� OLYHOOR� FRPXQLWDULR� FLz� VLJQLI LFD� DWW LYDUH� OD� FRPXQLWj� R� FHUWL� JUXSSL�R� FHUWL� OHDGHUV�� LQ� XQ� ODYRUR� DXWR�GLDJQRVWLFR�� GL� ULFHUFD� VX� GL� Vp��FKH� q� O ¶XQLFD� FRQGL]LRQH� QHFHVVDULD� DOO ¶DYYLR� GL� XQD� YHUD�VHQVLELO L]]D]LRQH�� ,Q� VRVWDQ]D� VL� WUDWWD�GL� VWLPRODUH� OD� FRPXQLWj� D�ULI OHWWHUH� VX� GL� Vp�� FRQ� JOL� VWUXPHQWL� SL�� YDUL�� GDOOD� ULFHUFD� DO�FRQIURQWR�� GDO� GLEDWWLWR� DO� VHPLQDULR�� , O� GDWR� FRPXQH� H� FUXFLDOH� q� L O�FRLQYROJLPHQWR� GLUHWWR� GHOOD� FRPXQLWj� H� OD� VXD� PDVVLPD�SDUWHFLSD]LRQH� DWWLYD�� 1RQ� VROR� QHOOH� IDVL� SDVVLYH� SURSULH� GL� XQD�FRPXQLWj� ³LQWHUURJDWD´�� PD� VRSUDWWXWWR� QHOOH� IDVL� DWW LYH� GL�
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SURJHWWD]LRQH��GHFLVLRQH�HG�DWWXD]LRQH�GHO� ODYRUR�Ê�SHU�TXHVWL�PRWLYL�FKH�QHVVXQ� LQWHUYHQWR�GL�FRPXQLWj�SXz�HYLWDUH�GL�HVVHUH� SDUWHFLSDWR�� 3HU� FRQFOXGHUH� GXQTXH� ULFRUGLDPR� FKH� OH�SULQFLSDOL�WHFQLFKH�GL�VHQVLELO L]]D]LRQH�VRQR�TXHOOH�FKH�SXQWDQR�D� DOO ¶DWW LYD]LRQH�GL�ULVRUVH�YRORQWDULH��VLQJROH�R�DJJUHJDWH�E� DOO ¶DSHUWXUD�GL�FRQQHVVLRQL� LQWHULVWLWX]LRQDOL�F� DO� FRLQYROJLPHQWR� GLUHWWR� QHO� SURFHVVR� GL� DXWR�DQDOLVL�FRPXQLWDULD�
���� /D�ULVWUXWWXUD]LRQH�FRJQLWLYD�H�FRPSRUWDPHQWDOH
Ê�SLXWWRVWR� XVXDOH� SDUODUH� GL� DSSUHQGLPHQWR� LQGLYLGXDOH��PD�q�PHQR�VROLWR� VHQWLU� SDUODUH� GL� DSSUHQGLPHQWR� FRPXQLWDULR�� (SSXUH�� VH�DPPHWWLDPR� O¶HVLVWHQ]D� GL� VLVWHPL� FRPSOHVVL� RUJDQL]]DWL� H� PRVVL�VHFRQGR� ORJLFKH� GLYHUVH� GD� TXHOOH� GHOOD� VRPPD� GHL� VLQJROL�FRPSRQHQWL�� QRQ� SRVVLDPR� FKH� DFFHWWDUH� O ¶ LSRWHVL� GL� XQ�DSSUHQGLPHQWR� FRPXQLWDULR�� /H� FRPXQLWj� DSSUHQGRQR�� $Q]L�� L O �SURFHVVR�GL�DSSUHQGLPHQWR�FRPXQLWDULR�q�FUXFLDOH�SHU�RJQL�D]LRQH�GL�FDPELDPHQWR� FKH� YRJOLD� HVVHUH� UHDOPHQWH� LQVHGLDWD� H� QRQ� VROR�HII LPHUR� IXRFR� IDWXR�� 4XHVWR� SUREOHPD� q� TXHOOR� FKH� PDJJLRUPHQWH�DSSDVVLRQD� JOL� RSHUDWRUL� GHO� FDPELDPHQWR�� VLD� D� O LYHOOR� FRPXQLWDULR�FKH�LQGLYLGXDOH�$� OLYHOOR� GHL� VLQJROL� L O � GLEDWWLWR� q� DQFRUD� DSHUWR�� (VVR� ULJXDUGD� LO�SUREOHPD� GHOO ¶DQDOLVL� WHUPLQDELOH� R� LQWHUPLQDELOH�� L O � SUREOHPD�GHOO ¶ LQWHUYHQWR� VLQWRPDWLFR� R� WHUDSHXWLFR� LQ� VHQVR� ODWR�� L O� SUREOHPD�GHO� WUDQVIHU� GHOO ¶DSSUHQGLPHQWR� GDO� VHWW LQJ� IRUPDWLYR� D� TXHOOR�ODYRUDWLYR�� O ¶DOWHUQDWLYD� IUD� DGGHVWUDPHQWR� H� FUHVFLWD� GHOOD�SHUVRQDOLWj�3HU� OH� FRPXQLWj� L� SUREOHPL� VRQR� DQDORJKL� H� ULDVVXPLELO L� QHOOD�TXHVWLRQH�� FRPH� WUDVIRUPDUH� OD� FRPXQLWj� LQ� PRGR� VWDELOH�� LQ�PDQLHUD�FKH� O¶DLXWR�GHL�FRQVXOHQWL�HVWHUQL�VLD� WHPSRUDQHR�H� LQ�PRGR�FKH� HVVD� DFTXLVLVFD� OD� FDSDFLWj� GL� DXWR�WUDVIRUPDUVL�SHULRGLFDPHQWH�� 'RYH� WUDVIRUPDUH� YXRO� GLUH� PXWDUH� JOL� DVSHWWL� QRQ�VXSHUI LFLDOL�R�WUDQVLWRUL��PD�SURIRQGL�H�GXUDWXUL�,Q� DOWUH� SDUROH�� FRPH� FDPELDUH� OD� SHUVRQDOLWj� GL� XQD� FRPXQLWj�� R�DOPHQR� TXHJOL� DVSHWWL� GHOOD� SHUVRQDOLWj� FRPXQLWDULD� FKH� ULJXDUGDQR�XQ�FHUWR�SUREOHPD�/D� WHUDSLD� R� OD� IRUPD]LRQH� EDVDWH� VXO� ULFRQGL]LRQDPHQWR�FRPSRUWDPHQWDOH�SRVVRQR�DYHUH�HVLW L�SRVLW LYL�QHL�VLQJROL�SRLFKp�HVVL�KDQQR� ³VSD]L� VHJUHWL´� DL� TXDOL� ULFRQGXUUH� SXOVLRQL�� FRQIOLWW L� � ELVRJQL�PHVVL�VRWWR�FRQWUROOR�R� WUDGRWWL�� L�VLQJROL�SRVVRQR�VSRVWDUH�FHUWH� ORUR�PDQLIHVWD]LRQL�GLVWXUEDWH��SRVVRQR�GLVDELWXDUVL�DG�HVSULPHUOH�/H� FRPXQLWj� DO� FRQWUDULR� QRQ� GLVSRQJRQR� GL� ³PDJD]]LQL´� QDVFRVWL��DUHH� FLHFKH�� 2JQL� SUREOHPD� VSRVWDWR�� ULHPHUJH� LQ� OXRJKL� GLYHUVL��UHVR� YLYR� GD� JUXSSL� GLYHUVL�� /D� FRPXQLWj� QRQ� SXz GLPHQWLFDUH� R�I LQJHUH��0HQWUH� QHO� VLQJROR� OD� VSDUL]LRQH� GHO� VLQWRPR� q� LQ� RJQL� FDVR�XQ� VROO LHYR�� QHOOD� FRPXQLWj� OD� VSDUL]LRQH�GHO� VLQWRPR�q�VROR�XQ� IDWWR�
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WHFQLFKH � OXGLFR�HVSUHVVLYH� VRFLR�FXOWXUDOL
� UHOD]LRQH�HGXFDWLYD� PHWRGL�SVLFRSHGDJRJLFL� PHWRGR�SVLFRVRFLDOH

� FROORTXLR� ULFHUFD� RUJDQL]]D]LRQH
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� DLXWR��VRVWHJQR��SDUHQWDOH��VROLGDOH� JXLGD��FRQVLJOLR��RULHQWDPHQWR
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