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,O� JUXSSR� DXWRFHQWUDWR� q� VHQ]D�GXEELR�XQ�PLFURFRVPR�GL�VRFLHWj�H�FXOWXUH��8Q�JUXSSR�q�PROWR�OLPLWDWR��q�FRPH�XQ� JLRLHOOR� FKH� ULIOHWWH� SLFFROH� OXFL�� PD� O
RVVHUYDWRUH�SRHWLFR� QRQ�GLPHQWLFKHUj�GL� YHGHUH� L� YHUL� H� SHQHWUDQWL�ULIOHVVL�FKH�HVVR�SURGXFH��1RQ�VROR�OH�VLWXD]LRQL�LQXVXDOL�VWXGLDWH� LQ� DQWURSRORJLD�� PD� DQFKH� DOFXQL� DVSHWWL� GHO�QRVWUR� SDVVDWR� FODVVLFR� H� OHWWHUDULR�� VRQR� DOFXQH� YROWH�VRUSUHQGHQWHPHQWH� LOOXPLQDWL�GDOO
HVSHULHQ]D�GHL�JUXSSL�DXWRFHQWUDWL��� 5REHUW�5��%DOHV��*OL� VWXGHQWL� GL� XQ� FRUVR� R� GL� XQ� /DERUDWRULR� GL� JUXSSR� LQ�SVLFRORJLD�� VL� UHQGRQR� LPPHGLDWDPHQWH� FRQWR� FKH� XQ�VHPSOLFH� LQVLHPH� GL� SHUVRQH� QRQ� FRVWLWXLVFH� XQ� JUXSSR��3HUVLQR� XQ� QHRILWD�� SDUWHQGR� GDOOH� SURSULH� HVSHULHQ]H�SHUVRQDOL�� ULFRQRVFH� FKH� XQ� JUXSSR�� SHU� HVVHUH� WDOH�� GHYH�ULVSRQGHUH�DG�DOFXQL�FULWHUL����� SUHVHQ]D�GL�LQWHUD]LRQL�WUD�L�PHPEUL�GHO�JUXSSR����� FRQGLYLVLRQH�GL�DOFXQL�SURSRVLWL�R�RELHWWLYL����� HPHUVLRQH�GL� DOFXQH�GLIIHUHQ]LD]LRQL�GL� FRPSRUWDPHQWR�H�GL�DWWHJJLDPHQWR��
� ,Q� WXWWR� LO� YROXPH� O
DXWRUH� XVD� WHUPLQL� GLYHUVL� SHU� LQGLFDUH� OD� VWHVVD�HVSHULHQ]D�� /DERUDWRULR� R� :RUNVKRS� GL� GLQDPLFKH� GL� JUXSSR�� VXOOH�UHOD]LRQL� XPDQH�� VXL� SURFHVVL� GL� JUXSSR�� /DERUDWRULR� GL� JUXSSR�� JUXSSR�GHVWUXWWXUDWR��JUXSSR�VSHULPHQWDOH��7 �JURXS�R�JUXSSR�GL�,QFRQWUR� �7XWWH� TXHVWH� GL]LRQL� HG� DOWUH� FRQVLPLOL� VWDQQR� DG� LQGLFDUH� XQ
DWWL YLWj�VHPLQDULDOH� LQ� SLFFROR� JUXSSR�� FRQ� XQ� FRQGXWWRUH� R� IDFLOLWDWRUH� HVSHUWR��FDUDWWHUL]]DWR� GD� XQD� IRFDOL]]D]LRQH� DXWRFHQWUDWD�� 4XDOVLDVL� VLD� OD�GHQRPLQD]LRQH� R� OD� IRUPD� GDWD� D� TXHVWD� HVSHULHQ]D�� UHVWDQR� IHUPL� L�VHJXHQWL� WUH� HOHPHQWL�� EDVVD� R� QXOOD� VWUXWW XUD]LRQH�� FHQWUDWXUD� VX� �QRL��TXL��RUD���UXROR�QRQ�SHGDJRJLFR�GHO�FRQGXWWRUH��Q��G��U��� ��



����� PDJJLRUH� LPSRUWDQ]D� SHU� O
HVVHUH� DOO
LQWHUQR� GHO� JUXSSR�SLXWWRVWR�FKH�IXRUL�GL�HVVR���3HU� FRPSUHQGHUH� TXHVWL� FULWHUL� RFFRUUH� XQ� FDPELDPHQWR�GHO�PRGR�GL� SHQVDUH�� LQ� TXDQWR� LO� FRQFHWWR� GL� JUXSSR�q�GLYHUVR�GDO�FRQFHWWR�LQGLYLGXR�H�PROWR�VSHVVR�FKL�VWXGLD�L�SURFHVVL�GL�JUXSSR� SHU� OD� SULPD� YROWD� QRQ� FDSLVFH� ILQR� LQ� IRQGR� OD�GLIIHUHQ]D�IUD�TXHVWL�GXH�FRQFHWWL��8QD�UDJLRQH�GL�TXHVWD�GLIILFROWj�q�FKH�O
LQGLYLGXR�QHOOD�FXOWXUD�GHO� QRVWUR� WHPSR� q� HVSOLFLWDPHQWH� ULFRQRVFLXWR� FRPH� OD�EDVLFD�� VH� QRQ� O
HVFOXVLYD�� XQLWj� GL� YLWD�� H� OD� SRVVLELOLWj� FKH�TXDOFRVD� SRVVD� VSRVWDUH� O
DWWHQ]LRQH� GDOOD� VDFUDOLWj� R� GDOOD�SDUWLFRODULWj� GHOO
LQGLYLGXR� q� LQ� TXDOFKH� PRGR� YLVWD� FRQ�VRVSHWWR�� /
LR� q� YLYR�� /R� VL� SXz� WRFFDUH�� VHQWLUH�� YHGHUH�� KD�XQD� SURSULD� SHUVRQDOLWj�� /
LR� q� LGHQWLILFDWR�� FODVVLILFDWR��VSHFLILFDWR� H� FRQIHUPDWR� GDO� PRPHQWR� GHOOD� QDVFLWD� H�DGGLULWWXUD� GD� XQ� EXRQ� QXPHUR� GL� PHVL� SULPD� �YHGHUH� OD�GLVFXVVLRQH� GHOOD� WHQGHQ]D� YHUVR� O
LQGLYLGXDOLVPR� GD� XQD�SURVSHWWLYD�VWRULFD�QHO�FDS������,� JUXSSL�� DO� FRQWUDULR�� YDQQR� H� YHQJRQR�� HVVL� QDVFRQR� H� VL�VFLROJRQR�YHORFHPHQWH�VHQ]D�ULFKLHGHUH�XQ�JURVVR�ODYRUR��&KL�ULFRUGD� L� JUXSSL"� &KL� VL� SUHQGH� FXUD� GL� HVVL"� 6RQR�PROWH� OH�UHD]LRQL� H� JOL� LQWHUURJDWLYL� GL� TXHVWR� WLSR�� VSHFLDOPHQWH� WUD�SULQFLSLDQWL�LQ�SVLFRORJLD�H�LQ�DOWUH�VFLHQ]H�VRFLDOL��&L� VRQR� RYYLDPHQWH� JUXSSL� WHPSRUDQHL�� JUXSSL� FKH�DIIURQWDQR� TXHVWLRQL� VXSHUILFLDOL� H� DOWUL� FKH� VRQR� GD�GLPHQWLFDUH�� (� FL� VRQR� JUXSSL� SUREOHPDWLFL�� DUUDEELDWL� H�DJJUHVVLYL�� LUUD]LRQDOL�H�GLVWUXWWLYL��0D�HVLVWRQR�DQFKH�JUXSSL�FKH�QRQ�FRQRVFRQR�ULYDOL�SHU�O
LPSRUWDQ]D�H�LO�YDORUH�FKH�HVVL�ULFRSURQR� SHU� O
LQGLYLGXR� H� OD� VRFLHWj�� JUXSSL� FKH� QRQ� VROR�YLYRQR� OD� YLWD� PD� IDQQR� DQFKH� LQ� PRGR� FKH� VLD� SRVVLELOH�YLYHUH� LQ� XQD� PDQLHUD� SL�� FLYLOH�� SDFLILFD� H� FUHDWLYD�� /D�IDPLJOLD� FRPH� JUXSSR�� SHU� HVHPSLR�� SXz� UHVLVWHUH� DO� GL� Oj�GHOOD�GXUDWD�PHGLD�GL�XQR�GHL�VXRL�PHPEUL��&L�VRQR�JUXSSL�DL�TXDOL�OH�SHUVRQH�GHGLFDQR�WHPSR��FDSDFLWj��HQHUJLD�H�SHUVLQR�OH� ORUR� YLWH� �YHGHUH� *UHHQEDXP�� ������ SHU� XQD� GLVFXVVLRQH�VXOOH� UHOD]LRQL� LQ� JXHUUD��� 3UDWLFDPHQWH�� TXDOVLDVL� FRVD�



��O
XPDQD� LPPDJLQD]LRQH� SHUFHSLVFD�� SXz� HVVHUH� ULSRUWDWD� DO�JUXSSR�H�VH�QH�SXz�IDUH�HVSHULHQ]D�LQ�HVVR���
�����,�35,0,�6)25=,�3(5�&$3,5( �,/�&203257$0(172�',�*58332 ��8QR� GHL� SULPL� SVLFRORJL� VRFLDOL� GHOOD� PRGHUQD� WUDGL]LRQH��*XVWDY� /H� %RQ�� VROOHYz�� QHO� ������ EDVDQGRVL� VXOOH� VXH�RVVHUYD]LRQL�� SUREOHPDWLFL� LQWHUURJDWLYL� VXO� FRPSRUWDPHQWR�FROOHWWLYR�� &RP¶q� SRVVLELOH� ± HJOL� VL� FKLHGHYD� ± FKH� SHUVRQH�FROWH�H�UHVSRQVDELOL�VL�FRPSRUWLQR�WDOYROWD��TXDQGR�VL�WURYDQR�LQ� VLWXD]LRQL� GL� JUXSSR�� FRPH� DQLPDOL� VHOYDJJL"� 4XDOH�LQFDQWHVLPR��TXDOH�SRWHUH�LSQRWLFR��WUDVIRUPD�OD�PHQWH�GHOOH�SHUVRQH�� TXDQGR� XQ� JUXSSR� SHUGH� LO� FRQWUROOR"� &L� VRQR�SHUVRQH� SL�� YXOQHUDELOL"� ,O� FRPSRUWDPHQWR� GHO� JUXSSR�GRYUHEEH� HVVHUH� WHQXWR� VRWWR� VRUYHJOLDQ]D�� IRUVH� EDQGLWR� R�PHVVR�VRWWR�DFFXVD"��YHGHUH�/H�%RQ����������/H� GLQDPLFKH� GL� JUXSSR�� QHOOD� SVLFRORJLD� FRQWHPSRUDQHD��VRQR�DVVRFLDWH�DOOD��WHRULD�GHO�FDPSR���JUD]LH� DO� ODYRUR� GL� .XUW� /HZLQ��� FKH� q� JHQHUDOPHQWH�FRQVLGHUDWR� LO� IRQGDWRUH� GHOOR� VWXGLR� GHOOH� PRGHUQH�
� .XUW�/HZLQ����VHWWHPEUH����������IHEEUDLR�������.XUW�/HZLQ�QDFTXH�LQ�XQD�SLFFROD�FLWWj�GHOOD�3UXVVLD��0RJLOQR��FKH�RUD�ID�SDUWH� GHOOD� 3RORQLD�� .XUW� HUD� LO� VHFRQGR� G L� TXDWWUR� ILJOL�� L� VXRL� JHQLWRUL�JHVWLYDQR� XQ� PDJD]]LQR� JHQHUDOH� HG� HUDQR� DWWLYL� QHJOL� DIIDUL� GHOOD�FRPXQLWj� HEUDLFD�� 1HO� ����� OD� IDPLJOLD� VL� WUDVIHUu� D� %HUOLQR�� GRYH� .XUW�IUHTXHQWz� LO� .DLVHULQ� $XJXVWD� *\PQDVLXP� �VFXROH� VXSHULRUL��� 1RQ� IX� XQ�EULOODQWH� VWXGHQWH� ILQFKp� QRQ� LQL]Lz� D� VWXGLDUH� OD� ILORVRILD� JUHFD�� XQD�PDWHULD�FKH�DPz�SHU�WXWWD�OD�YLWD� �/HZLQ�GHFLVH�GL�VWXGLDUH�PHGLFLQD�H�SL��WDUGL�SDVVz�D�ELRORJLD��6L�WUDVIHUu�SRL� DOO
8QLYHUVLWj� GL� %HUOLQR� H� ODYRUz� QHO� FDPSR� GHOOD� ILORVRILD� SHU� LO� VXR�GRWWRUDWR�� (UD� VRSUDWWXWWR� LQWHUHVVDWR� DOOD� ILORVRILD� GHOOD� VFLHQ]D�� /H� VXH�GLVFXVVLRQL� FRQ� L� FRPSDJQL� G
XQLYHUVLWj� ULJXDUGDYDQR� PROWR� VSHVVR� LO�SURFHVVR�GHPRFUDWLFR�GHOOD�*HUPDQLD�SULPD�GHOOD�,�*XHUUD�0RQGLDOH��H�OD�OLEHUD]LRQH�GHOOH�GRQQH�GDOOH�SHVDQWL�UHVWUL]LRQL� FXOWXUDOL��



��GLQDPLFKH� GL� JUXSSR� �YHGHUH� ELEOLRJUDILD��� /D� 7HRULD� GHO�&DPSR�FRPH�O
KD�GHILQLWD�.XUW�/HZLQ��������QRQ�q�XQD�WHRULD�QHO�VHQVR�FRPXQH�GHO�WHUPLQH��PD��XQ�PHWRGR�SHU�DQDOL]]DUH�OH�UHOD]LRQL�FDXVDOL�H�SHU�O
HODERUD]LRQH�GL�FRVWUXWWL�VFLHQWLILFL���7DOH� WHRULD�q�VWUHWWDPHQWH�FRUUHODWD�DOOD� WHRULD�GHOOD�*HVWDOW��VSHFLDOPHQWH� SHU� TXDQWR� ULJXDUGD� O
LQWHUGLSHGHQ]D� QHOOH�UHOD]LRQL� SDUWH�LQWHUR� QHO� FRPSRUWDPHQWR� H� QHOO
HVSHULHQ]D��$OFXQL� FRVWUXWWL� GL� EDVH� GHOOD� WHRULD� GHO� FDPSR� VRQR�� ��� OR�VSD]LR�YLWDOH��LQWHQGHQGR�FRQ�TXHVWR�WXWWL�L�IDWWL�FKH�HVLVWRQR�SHU�O
LQGLYLGXR�R�SHU�LO�JUXSSR�LQ�XQ�SDUWLFRODUH�PRPHQWR�����
/HZLQ�ODYRUz�FRQ�&DUO�6WXPSI�GLUHWWRUH�GHO�ODERUDWRULR�GL�SVLFRORJLD��1HOOR�VWHVVR�SHULRGR�DOO
8QLYHUVLWj�GL�%HUOLQR�YHQLYD� IRQGDWD� OD�3VLFRORJLD�GHOOD�*HVWDOW�GD�0D[�:HUWKHLPHU��.XUW�.RIIND�H�:ROIJDQJ�.ROKHU��8Q
DOWUD�IRUWH�LQIOXHQ]D�VXOOR�VYLOXSSR�LQWHOOHWWXDOH�GL�/HZLQ�O
HEEH�(UQVW�&DVVLUHU��FRQ�LO�TXDOH�/HZLQ�VWXGLz�ILORVRILD�GHOOD�VFLHQ]D�QHO������ �6XELWR� GRSR� FKH� /HZLQ� HEEH� FRPSOHWDWR� LO� VXR� GRWWRUDWR�� VFRSSLz� OD�JXHUUD�� HJOL� IX� DUUXRODWR� FRPH� VROGDWR� GL� IDQWHULD�� IX� IHULWR�H� ULFRYHUDWR�QHO� ������ $OOD� ILQH� GHOOD� *XHUUD� IX� LQVLJQLWR� GHOOD� FURFH� GL� IHUUR� H�SURPRVVR�OXRJRWHQHQWH� �,Q�VHJXLWR�/HZLQ�WRUQz�DOO
8QLYHUVLWj�GL�%HUOLQR�FRPH� LQVHJQDQWH�H�FRPH�DVVLVWHQWH� DOOD� ULFHUFD� DOO
,VWLWXWR� GL� 3VLFRORJLD�� /XL� HG� DOWUL� VWXGLRVL��SXEEOLFDURQR� XQD� VHU LH� GL� RULJLQDOL� TXDGHUQL� VSHULPHQWDOL� H� WHRULFL� H� QHO������IX�SURPRVVR�DO�UDQJR�GL�SURIHVVRUH��4XDOFKH�DQQR�SL��WDUGL��PHQWUH�HUD� �YLVLWLQJ� SURFHVVRU�� DOO
8QLYHUVLWj� GL� 6WDQGIRUG�� LQ� *HUPDQLD� VWDYDQR�DYYHQHQGR�SURIRQGL�FDPELDPHQWL�SROLWLFL��+LWOHU�VDOu�DO� SRWHUH��/HZLQ�WRUQz�LQ� *HUPDQLD�� XQ
XOWLPD� YROWD�� SHU� VLVWHPDUH� L� SURSUL� DIIDUL�� $FFHWWz� OD�FDWWHGUD�DOOD�&RUQHOO�8QLYHUVLW\�GDO������DO�������GRSRGLFKp�VL�WUDVIHUu�DO�&KLOG� :HOIDUH� 6ODWLRQ� GHOO
8QLYHUVLWj� GHOO
ORZD�� ,O� ODYRUR� GL� /HZLQ� VXOOH�UHOD]LRQL�QHOOD�FRPXQLWj�H� LO�VXR� LQQRYDWLYR�DSSURFFLR�DL�SUREOHPL�VRFLDOL��JOL� GLHGHUR� OD� SRVVLELOLWj� GL� FRQTXLVWDUH� QHO� ������ XQD� FDWWHGUD� DO�0DVVDFKXVVHWV�,QVWLWXWH�RI�7HFKQRORJ\��8Q�FUHVFHQWH�QXPHUR�GL�VWXGHQWL�H�GL�FROOHJKL�HUD�VWLPRODWR�GDOO
RULJLQDOLWj�H�GDOOD�OH YDWXUD�GHO�VXR�ODYRUR� �/HZLQ� FUHz� LO�5HVHDUFK�&HQWHU-RU�*URXS�'\QDPLFV�DO�0,7�QHO������H� LQ�EUHYH�WHPSR�DYYLz�XQ
DPSLD�YDULHWj�GL�SURJHWWL�GL��DFWLRQ �UHVHDUFK���0RUu�GL� DWWDFFR� FDUGLDFR� LO� ��� IHEEUDLR� ������ �,O� &HQWUR� GL� 5LFHUFD� GD� OXL�IRQGDWR�IX�WUDVIHULW R�DOO
8QLYHUVLWj�GHO�0LFKLJDQ�GRSR�OD�VXD�PRUWH�� �&�6��+DOO�H�*DUGHQHU�/LQG]H\�QHOOD�ORUR�UDVVHJQD�FULWLFD�GHOOH�WHRULH�FRQWHPSRUDQHH��FRQFOXGRQR���Ê�HYLGHQWH�FKH��VLD�QHOOD�SVLFRORJLD�VRFLDOH��FKH�LQ�TXHOOD�GHOOD�SHUVRQDOLWj��OD�WHRULD�GL�/HZLQ�q�TXHOOD�F KH�YLHQH�ULWHQXWD�SL��LQIOXHQWH�SHU�OD�TXDQWLWj�H�TXDOLWj�GL�ULFHUFD�FKH�KD�JHQHUDWR���������SDJ�������



��OD� WHQVLRQH�� O
HQHUJLD�� LO�ELVRJQR�� OD�YDOHQ]D�H� L�YHWWRUL�FRPH�FRQFHWWL� GLQDPLFL� HVVHQ]LDOL� SHU� O
DQDOLVL� GHO� FRPSRUWDPHQWR����� L� SURFHVVL� FRPH�� SHUFHSLUH�� SHQVDUH�� VHQWLUH�� DJLUH��ULFRUGDUH��VRQR� L�PH]]L�DWWUDYHUVR�FXL�YHQJRQR�HTXLOLEUDWH� OH�WHQVLRQL� LQ� XQ� VLVWHPD�� ��� OD� QHFHVVLWj� GL� IDU� ULIHULPHQWR� DG�XQD�VHULH�GL�SURFHVVL�FKH�FRLQYROJRQR�LO�FDPELDPHQWR��FRPH�SHU� HVHPSLR� XQ� FDPELDPHQWR� QHOOD� VWUXWWXUD� FRJQLWLYD��QXRYD� FRQRVFHQ]D��� R� XQ� FDPELDPHQWR� QHOOD� PRWLYD]LRQH��DSSUHQGHUH� QXRYH� IRQWL� GL� SLDFHUH� R� QRQ�SLDFHUL��� R� XQ�FDPELDPHQWR� QHOO
DIILOLD]LRQH� LQ� XQ� JUXSSR� �SRUVL� LQ� XQD�QXRYD�FXOWXUD���,O�ODYRUR�GL�/HZLQ�LQDXJXUz�XQD�QXRYD�HFFLWDQWH�VWDJLRQH�SHU�JOL�SVLFRORJL��L�VRFLRORJL��JOL�HGXFDWRUL��HG�L�VXRL�DUWLFROL�H�OLEUL�������� ������ ������ ������ DSULURQR�� GRSR� OD� ,,� *XHUUD�0RQGLDOH�� OD� VWUDGD� DG� XQD� PLULDGH� GL� LQGDJLQL� H�SXEEOLFD]LRQL�� 'LHFL� DQQL� GRSR� /HZLQ�� &UXWFKILHOG� ��������ULYLVLWDQGR� OD�ULFHUFD�QHO�FDPSR�GHOOD�SVLFRORJLD�VRFLDOH�H�GHL�SURFHVVL� GL� JUXSSR�� VFRSUu� FKH� �LO� FDPSR� GHOOH� GLQDPLFKH� GL�JUXSSR� PRVWUD� IRUVH� OD� SL�� JUDQGH� QRYLWj� FRQ� OH� VXH�FRQYLQFHQWL� GLPRVWUD]LRQL� GL� FRPH� OH� YDULDELOL� SVLFRORJLFKH�FUXFLDOL� SRVVDQR� HVVHUH� DIIURQWDWH� VSHULPHQWDOPHQWH� LQ� XQ�DXWHQWLFR�VHWWLQJ�GL�JUXSSR���SDJ��������8Q
LPSRUWDQWH� VFRSHUWD� GL� /HZLQ� H� GHL� VXRL� FROODERUDWRUL� KD�XQ� GLUHWWR� LPSDWWR� VXO� SHUFKp� LO� PHWRGR� GHO� /DERUDWRULR� q�XWLOL]]DWR� SHU� LQVHJQDUH� OH� GLQDPLFKH�GL� JUXSSR�� /HZLQ� ULIHUu�GHL� VXRL� HVSHULPHQWL� PLUDWL� DOO
LQVHJQDPHQWR� GL� FRPH�FDPELDUH� OH� DELWXGLQL� DOLPHQWDUL� LQ� FRQVHJXHQ]D� GHOOD�GLPLQX]LRQH�R�GHOO
DXPHQWR�GHOOD�GLVSRQLELOLWj�GL�FLER�GXUDQWH�OD�6HFRQGD�*XHUUD�0RQGLDOH��(JOL�VFRSUu�FKH�DOFXQL�PHWRGL�GL�GLVFXVVLRQH� H� GL� GHFLVLRQH� GL� JUXSSR� HUDQR� PDJJLRUPHQWH�XWLOL�SHU� OD�PRGLILFD�GHOOH� LGHH�H�GHOOD�FRQGRWWD�VRFLDOH��GHOOH�FRQIHUHQ]H�H�GHOOH�LVWUX]LRQL�IRUQLWH�LQGLYLGXDOPHQWH��$OOD�ILQH��O¶DSSOLFD]LRQH� GHL� PHWRGL� GL� JUXSSR� DOO
DSSUHQGLPHQWR� GHOOH�GLQDPLFKH�GL�JUXSSR�GLYHQWz�XQ�FDPSR�GL�ULFHUFD�SHU�QXRYH�FRQRVFHQ]H�H�FRPSHWHQ]H��3URYYHGHUH� VHPSOLFHPHQWH� D� IRUQLUH� LQIRUPD]LRQL�VXOO¶DOLPHQWD]LRQH� QRQ� JDUDQWLVFH� XQ� FDPELDPHQWR� QHOOH�



��SUHIHUHQ]H�DOLPHQWDUL�GHJOL�LQGLYLGXL��SHUFKp�JOL�DWWHJJLDPHQWL�SHUVRQDOL�QRQ�YHQJRQR�LQWDFFDWL�GDOOD�VHPSOLFH�SUHVHQWD]LRQH�GL�IDWWL��$OOR�VWHVVR�PRGR��VHPEUD�SRFR�XWLOH�FRPXQLFDUH�DOOH�SHUVRQH�TXDOFRVD�FLUFD� LO� ORUR�FRPSRUWDPHQWR�LQWHUSHUVRQDOH�QHO� JUXSSR�� SHUFKp� JOL� DWWHJJLDPHQWL� LQGLYLGXDOL� H� LO�FRPSRUWDPHQWR� QRQ� YHQJRQR� LQWDFFDWL�� 1HO� ODYRUDUH� LQ� XQ�/DERUDWRULR� GL� JUXSSR�� WXWWDYLD�� PROWH� SHUVRQH� VL� ODVFLDQR�VXIILFLHQWHPHQWH� FRLQYROJHUH� WDQWR� GD� VHQWLUH� H� RVVHUYDUH� L�SURFHVVL�FRQWHPSRUDQHDPHQWH�DOOD�ORUR�FRQFHWWXDOL]]D]LRQH��,�SDUWHFLSDQWL� LPSDUDQR� TXDOFRVD� FLUFD� LO� ORUR� FRPSRUWDPHQWR�LQ� JUXSSR� H� VYLOXSSDQR� FDSDFLWj� GL� RVVHUYD]LRQH� GHOOH�GLQDPLFKH�GL�JUXSSR�LQ�JHQHUDOH���
�����/$�0(17(�'(/�*58332��6HFRQGR�DOFXQL�VFULWWRUL�G¶LQL]LR�VHFROR�� LO�FRPSRUWDPHQWR�GHO�JUXSSR�q�JXLGDWR�GD�XQD�³PHQWH�GHO�JUXSSR´��/H�%RQ���������R�GD�XQ�LVWLQWR�JUHJDULR��7URWWHU������± 0F'RXJDO��������0D�OD�PHQWH�GHO�JUXSSR�IX�UHVSLQWD�FRPH�FRVWUXWWR�HVSOLFDWLYR�LQ�TXDQWR�WURSSR�YDJD�H�PLVWLFD��(SSXUH��DOFXQL�DQQL�GRSR��DOWUL�WHRULFL� OD� ULXWLOL]]DURQR� SHU� VSLHJDUH� FRQFHWWL� UHODWLYL� DL�IHQRPHQL�FROOHWWLYL�PHQWDOL��/HZLQ� �������� SHU� HVHPSLR�� SDUOz� GHOO¶DWPRVIHUD� GL� JUXSSR��$IIHUPz� FKH� LO� VXFFHVVR� GHOO¶LQVHJQDQWH� LQ� FODVVH� GLSHQGHYD�QRQ�VROR�GDOOD�FDSDFLWj�GHOOR�VWHVVR��PD�DQFKH�GDOO¶DWPRVIHUD�FKH� VL� HUD� FUHDWD�� ³4XHVWD� DWPRVIHUD� q� TXDOFKH� FRVD� GL�LQWDQJLELOH�� q� XQD� SURSULHWj� GHOO
LQWHUD� VLWXD]LRQH� VRFLDOH�� H�SXz�HVVHUH�PLVXUDWD�VFLHQWLILFDPHQWH�VH�DIIURQWDWD�GD�TXHVWD�DQJRODWXUD´��SDJ�����&DWWHO� ������� XVz� LO� WHUPLQH� ³VLQWDOLWj´� SHU� GHVFULYHUH� OD�SHUVRQDOLWj�GL�XQ�JUXSSR��&DUWZULJKW�H�=DQGHU��������IHFHUR�ULIHULPHQWR� DOOH� GLPHQVLRQL� HPR]LRQDOL� GHO� JUXSSR�� DO� WRQR�HPR]LRQDOH� GHOOR� VWHVVR�� H� DO� JUXSSR� VDQR� H� SDWRORJLFR��)HVWLQJHU��6FKDFWHU�H�%DFN���������/LER��������H�%DFN��������DQDOL]]DURQR� OD� FRHVLRQH� GHO� JUXSSR�� $VFK� ������� H�&UXWFKILHOG��������HVDPLQDURQR�OD�SUHVVLRQH�H�LO�FRQIRUPLVPR�



��GHO�JUXSSR��4XHVWH�SURGXWWLYH�LQGDJLQL�PRVWUDURQR�LO�ELVRJQR�GL� WHUPLQL� FHQWUDWL� VXO� JUXSSR�� QHFHVVDUL� SHU� GHILQLUH� OH�YDULDELOL�FKH�LQWHUYHQLYDQR�QHOOD�FRVWUX]LRQH�GL�XQD�DGHJXDWD�WHRULD�� 2JJL� F
q� PHQR� UHVLVWHQ]D� DOO
XVR� GL� XQ� FRVWUXWWR�SHUWLQHQWH� DO� JUXSSR� FRPH� LQWHUR��PDOJUDGR� RFFRUUD� DQFRUD�WURYDUH� XQD� GHILQL]LRQH� RSHUDWLYD�� FRVu� FRPH� SHU� DOWUL�FRVWUXWWL��FRPH�O
LQWHOOLJHQ]D�H�OD�SHUVRQDOLWj��(OHPHQWL� FRPELQDWL� SHU� SURGXUUH� XQ¶HQWLWj� TXDOLWDWLYDPHQWH�QXRYD� VRQR� SUHVHQWL� VLD� QHO� PRQGR� RUJDQLFR� FKH� LQ� TXHOOR�LQRUJDQLFR�� /D� FRPSUHQVLRQH� GL� SDUWL� LVRODWH� GL� XQ� QXRYR�IHQRPHQR�� SXz� QRQ� HVVHUH� VXIILFLHQWH� SHU� FRPSUHQGHUH�O
LQVLHPH�� ,� SULQFLSL� GL� FRPSRUWDPHQWR� GL� XQ� JUXSSR� VRQR�PHJOLR�FRPSUHVL�D�OLYHOOR�GL�DWWLYLWj�GL�JUXSSR��SLXWWRVWR�FKH�D�OLYHOOR�GL�SHUVRQDOLWj�LQGLYLGXDOH��$OWULPHQWL�VL�ULVFKLD�GL�FDGHUH�QHOO
HUURUH�GHO� ULGX]LRQLVPR��2JQXQD�GHOOH�VFLHQ]H�� WUD�FXL� OD�ELRORJLD�� OD� FKLPLFD�� OD� ILVLFD�� O¶DVWURQRPLD�� q� IDWWD� GL� GLYHUVL�OLYHOOL� GL� FRPSUHQVLRQH�� 8Q� HVVHUH� XPDQR� q� SL�� FKH� XQD�FRPELQD]LRQH� GL� IDWWRUL� FKLPLFL�� 8QD� QD]LRQH� q� SL�� GL� XQD�FROOH]LRQH�GL�VWDWL��GL�FLWWj��GL�LQGLYLGXL��7XWWH�OH�VFLHQ]H�VRQR�EDVDWH� VXJOL� DVVXQWL� UHODWLYL� DOO
DUHD� VRWWR� LQFKLHVWD�� H� OR�VWHVVR� YDOH� DQFKH� SHU� OR� VWXGLR� GHO� FRPSRUWDPHQWR� GL�JUXSSR��1RQ� F
q� QLHQWH� GL� PLVWLFR� QHOO
DIIHUPD]LRQH� FKH� XQ� JUXSSR��FRVu� FRPH� XQ� FHUWR� QXPHUR� GL� LQGLYLGXL�� HVLVWH�� /D�SURVSHWWLYD�GHO�JUXSSR�q�XQ¶DOWUD�PRGDOLWj�SHU�DYYLFLQDUVL�DG�XQ� IHQRPHQR� IDPLOLDUH�� 8WLOL]]DQGR� TXHVWR� SXQWR� GL� YLVWD��VRQR� VWDWH� SURGRWWH� XQ� JUDQ� QXPHUR� GL� LGHH� H� GL� LQWXL]LRQL�FKH� YDQQR� QDWXUDOPHQWH� DJJLXQWH� DOOH� RVVHUYD]LRQL� ULFDYDWH�GD�DOWUH�SURVSHWWLYH���
�������,O�FRQIOLWWR�IRFDOH��/¶LGHD� FKH� XQ� JUXSSR�� FRPH� LQVLHPH�� q� FRLQYROWR� LQ� XQ�FRQIOLWWR�FHQWUDOH��R�WXUEDWR�LQ�XQ�GDWR�PRPHQWR��IX�SURSRVWD�SHU�OD�SULPD�YROWD�GD�)UHXG��������H SL��WDUGL�GD�%LRQ��������H� GD� (]ULHO� ������� DOOD� 7DYLVWRFN� &OLQLF� GL� /RQGUD�� 6H� VL�



��DFFHWWD�OD�SRVL]LRQH�WHRUHWLFD�GHOOD�.OHLQ���������LO�FRQIOLWWR�q�YLVWR�FRPH�OD�FRQVHJXHQ]D�GL�GHVLGHUL�H�SDXUH�GHL�PHPEUL�LQ�XQ� SDUWLFRODUH� VWDGLR� GHOOR� VYLOXSSR� GHO� JUXSSR�� ,O� FRQIOLWWR�IRFDOH�JHQHUDOPHQWH�YHUWH�VX�TXHVWLRQL�LQWRUQR�DOO
DXWRULWj��DO�OHDGHU� H� DOOH� UHOD]LRQL� WUD� L�PHPEUL�� 6HEEHQH� LO� FRQIOLWWR� VLD�DWWLYR�QHOO
LPPHGLDWR�SUHVHQWH�� L�PHPEUL�QRQ� VRQR�FRVFLHQWL�GL�HVVR��,O�ODYRUR�GHO�FRQGXWWRUH�q�TXHOOR�GL�DLXWDUH�L�PHPEUL�D� FDSLUH� LO� FRQIOLWWR�� HG� LQ� SDUWLFRODUH� FRPH� HVVR� VL� FRUUHOD�DOO
DWWHJJLDPHQWR� UHJUHVVLYR� FKH� KD� OXRJR�FRQWHPSRUDQHDPHQWH�� 8Q� JUXSSR�� SHU� HVHPSLR�� FRPLQFLD�FRQ� LQXVXDOH� LODULWj� D� FRQGLYLGHUH� DQHGGRWL� GL� EDPELQL� FKH�GHYRQR�VRSSRUWDUH�DGXOWL�LQVHQVLELOL�H�SULYL�GL�FRQVLGHUD]LRQH��3L�� WDUGL� LO� FRQGXWWRUH� ID� XQ� SDUDOOHOR� WUD� FLz� FKH� VWD�DFFDGHQGR�H� OH� ODPHQWHOH�FDXVDWH�GDO�VXR� ODVFLDUH� LO�JUXSSR�LQ� GLIILFROWj� H� OD� YHODWD� RVWLOLWj� YHUVR� OXL� VWHVVR� LQ� TXDQWR�FRQGXWWRUH��(]ULHO� H� L� VXRL� FROODERUDWRUL� DO� 7DYLVWRFN� ODYRUDURQR� TXDVL�HVFOXVLYDPHQWH� VXL� WHPL� UHODWLYL� DO� JUXSSR� FRPH� LQVLHPH�� 6L�VXSSRVH� FKH� RJQL� PHPEUR� IRVVH� FRLQYROWR� QHOOD� FRPXQH�WHQVLRQH� GHO� JUXSSR�� H� FKH� VROR� DWWUDYHUVR� OD� SURSULD�LQWHUSUHWD]LRQH� GHO� GLOHPPD� GHO� JUXSSR� H� GHOOD� VXD� QDWXUD�LQFRQVFLD� WDOH� WHQVLRQH�SRWHVVH� HVVHUH� HODERUDWD� H� VXSHUDWD�LQGLYLGXDOPHQWH� GDL� PHPEUL� GHOOR� VWHVVR�� 4XHVWR� DSSURFFLR�DOOD� WHQVLRQH� FRPXQH� GL� JUXSSR� SXz� LQROWUH� VSRVWDUH�O
DWWHQ]LRQH� GD� XQR� R� GXH� PHPEUL� FKH�� D� FDXVD� GHOOD� ORUR�IRUWH� SHUVRQDOLWj� R� GHO� ORUR� QDUFLVLVPR�� SRWUHEEHUR�FRQVXPDUH� LO� WHPSR� GHO� JUXSSR�� (]ULHO� ������� GHILQLVFH�TXHVWR� WHPD� �WHQVLRQH� FRPXQH� GHO� JUXSSR�� %LRQ� ������� OD�GHILQLVFH� �O
DVVXQWR� GL� EDVH��� :KLWDNHU� H� /LHEHUPDQ� �������XVDQR�LO�WHUPLQH��FRQIOLWWR�IRFDOH�GL�JUXSSR���2OWUH� DOOD� ORUR� WHRULD� VXO� FRQIOLWWR� IRFDOH�� :KLWDNHU� H�/LHEHUPDQ� KDQQR� DQFKH� XQ� DSSURFFLR� SL�� IOHVVLELOH� DOOH�PRGDOLWj� GL� LQWHUSUHWD]LRQH� GL� WDOL� SUREOHPDWLFKH�� (VVL�IRFDOL]]DQR� O
DWWHQ]LRQH� VXOO
LQWHUD]LRQH� WUD� LO� FRQGXWWRUH� H� L�VLQJROL�PHPEUL�GHO�JUXSSR��H�WUD�LO�FRQGXWWRUH�H�LO�JUXSSR�QHO�VXR� LQVLHPH�� /D� ORUR� WHRULD�� LQROWUH�� FKLDPD� LQ� FDXVD� LO�FRQFHWWR� GL� SURFHVVR� GL� JUXSSR� H� L� FRQFHWWL� SVLFRGLQDPLFL��



��4XHVWD� EUHYH� GHVFUL]LRQH� GHOOD� WHRULD� GHO� FRQIOLWWR� IRFDOH�IRUQLVFH� VROWDQWR� XQ
LGHD�� ,� SURIHVVLRQLVWL� FKH� OD� XWLOL]]DQR�VRQR�WHUDSLVWL�FRQ�RULHQWDPHQWR�SVLFRDQDOLWLFR��PD�XQD�EXRQD�SDUWH�GL�TXHVWD�WHRULD�SXz�HVVHUH�DSSOLFDWD�D�WXWWL�L�JUXSSL��Ê�QHFHVVDULR� WXWWDYLD� HVVHUH� DOPHQR� D� FRQRVFHQ]D�GHOO
HVLVWHQ]D� GL� WDOH� WHRULD�� VH� VL� KD� XQ� LQWHUHVVH� YHUVR� L�JUXSSL��,Q�DJJLXQWD�DO�ODYRUR�GL�:KLWDNHU��/LHEHUPDQ�H�<DORP��������� +RURZLW]� ������� H� %ULGJHU� ������� IRUQLVFRQR� XQ�FRQWULEXWR� SHU� XQD�PDJJLRUH� FRPSUHQVLRQH� GHOOH� GLQDPLFKH�FKH�VL�VYLOXSSDQR�DOO
LQWHUQR�GL�XQ�JUXSSR���
�������,QWHUFRQQHVVLRQL��8QD� GHOOH� SL�� LPSRUWDQWL� LSRWHVL� GHOOD� SVLFRORJLD� GL� JUXSSR�FRQWHPSRUDQHD� DIIHUPD� FKH� L� GLYHUVL� DVSHWWL� GHO�FRPSRUWDPHQWR� GL� JUXSSR� VRQR� LQWHUFRQQHVVL�� &RPH� HVVL�VLDQR� HVDWWDPHQWH� FRUUHODWL� q� DQFRUD� GD� FRPSUHQGHUH�� PD�O
LSRWHVL� DSSDUH� FRPXQTXH� SURPHWWHQWH�� ,O� PRGR� FRQ� FXL�DOFXQL� GHL� FRQFHWWL� EDVH� VRQR� GLVFXVVL� LQ� TXHVWR� FDSLWROR�VHPEUD� XQD� GLPRVWUD]LRQH� GHOOD� LQWHUFRQQHVVLRQH�� SHUFKp� L�FRQFHWWL� VHOH]LRQDWL� H� GLVFXVVL� VRQR� SDUWLFRODUPHQWH� YLFLQL�DOO
DSSURFFLR� GL� /DERUDWRULR� SHU� OR� VWXGLR� GHL� JUXSSL��&RPPHQWL�VX�XQ�DUJRPHQWR�� LQYDULDELOPHQWH� LQWURGXFRQR�DG�DOWUL� DUJRPHQWL�� H� OD�GLYLVLRQH�GHO� FRPSRUWDPHQWR�GL�JUXSSR�LQ�GLIIHUHQWL�VHJPHQWL�H�SURFHVVL�q�XQD�VXGGLYLVLRQH�DUELWUDULD�GL� XQ� LQVLHPH� LQWHJUDWR�� IDWWD� VROR� SHU� PRWLYL� GL�VHPSOLILFD]LRQH�H�GLVFXVVLRQH���
�������3URFHVVR�H�FRQWHQXWR��4XDQGR� XQ� JUXSSR� VL� ULXQLVFH� SHU� VYROJHUH� XQ� SDUWLFRODUH�FRPSLWR�FRPH�PHWWHUH�D�SXQWR�XQ�EXGJHW�R�VWXGLDUH�VWRULD��L�PHPEUL�VL�LQWHUHVVDQR�LQ�SULPD�LVWDQ]D�GHO�FRQWHQXWR��FKH�q�LO�FRPSLWR� OHWWHUDOH� R� LO� VRJJHWWR� GHOOD� TXHVWLRQH�� 3RVVRQR�WXWWDYLD�HPHUJHUH�QHO�JUXSSR�GHOOH�GLIILFROWj�FKH�QRQ�KDQQR�



��XQD� GLUHWWD� UHOD]LRQH� FRQ� LO� EXGJHW� R� OD� VWRULD�� 6L� SRVVRQR�VYLOXSSDUH� SUREOHPL� QHOOD� FRPXQLFD]LRQH�� VHEEHQH� LO�OLQJXDJJLR� VLD� FKLDUR�� 3RVVRQR� QDVFHUH� IRUWL� HPR]LRQL� WUD� LO�GRFHQWH�GL�VWRULD�H�JOL�VWXGHQWL��R�OD�FRPPLVVLRQH�SUHSRVWD�DO�EXGJHW� SXz� LPSDQWDQDUVL� LQ� LQIUXWWXRVL� EDWWLEHFFKL�� 4XHVWL�SUREOHPL� LQGLUHWWL� FRLQYROJRQR� L� SURFHVVL�� H� ULFKLHGRQR� XQD�VSHFLDOH� DWWHQ]LRQH� VH� LO� JUXSSR� YXROH� SURFHGHUH� QHO� VXR�ODYRUR�� ,Q� XQ� /DERUDWRULR� GL� GLQDPLFKH� GL� JUXSSR� OD�GLVWLQ]LRQH� WUD� L� GXH� OLYHOOL� GL� IXQ]LRQDPHQWR�q� UHVD�FKLDUD�H�VRQR�SUHVHQWDWL�GLYHUVL�DSSURFFL�SHU�PRVWUDUH�FRPH�L�SURFHVVL�SRVVDQR� HVVHUH� FRVWUXWWLYDPHQWH� LGHQWLILFDWL�� /
RVVHUYDWRUH�SDUWHFLSDQWH� LPSDUD� D� FRQVLGHUDUH� TXHVWL� SURFHVVL� FRQ� XQD�PRGDOLWj� QRQ� YDOXWDWLYD�� LQ� PRGR� FKH� HVVL� SRVVDQR� HVVHUH�FRPSUHVL�VHQ]D�PLQDFFLDUH�L�PHPEUL��3RLFKp�PROWL� SURFHVVL� VRQR� VRWWLOL� H� GLIILFLOL� GD� LQGLYLGXDUH� q�QHFHVVDULR�LPSDUDUOL�DWWUDYHUVR�O
HVSHULHQ]D�H�OD�SUDWLFD��2JQL�DVSHWWR� GHOO
DWWLYLWj� GL� JUXSSR�SXz� LQWHUHVVDUH� L� SURFHVVL�� HG�RJQXQR�GHJOL�DUJRPHQWL�GL�EDVH�GLVFXVVL�LQ�TXHVWD�VH]LRQH�KD�D� FKH� IDUH� LQ� XQ� PRGR� R� QHOO
DOWUR� FRQ� TXHVWL� IHQRPHQL�� ,O�FRQFHWWR� GL� SURFHVVR� VL� ULIHULVFH� DO� VLJQLILFDWR� UHDOH� GL� XQD�DWWLYLWj� LQ� FRUVR� LQ� XQ� JUXSSR�� LQ� XQD� UHOD]LRQH� R� LQ� XQ�LQGLYLGXR��3HU�HVHPSLR��XQ�JUXSSR�WHQWD�GL�PHWWHUH�D�SXQWR�XQ� RUGLQH� GHO� JLRUQR� SHU� XQ� LQFRQWUR�� 9HQJRQR� IDWWH�SDUHFFKLH� SURSRVWH�� PD� WXWWL� L� WHQWDWLYL� SHU� JLXQJHUH� DG� XQ�DFFRUGR� VRQR� YDQL�� 3L�� WDUGL� L� SDUWHFLSDQWL� FDSLVFRQR� FKH�O
DUJRPHQWR� UHDOH� GL� GLVFXVVLRQH�QRQ� HUD� O
RUGLQH�GHO� JLRUQR�PD�XQD�ORWWD�SHU�LO�FRQWUROOR�GHO�SRWHUH�QHO�JUXSSR��0ROWL� GLIIHUHQWL� OLYHOOL� GHL� SURFHVVL� SRVVRQR� HVVHUH� DWWLYDWL�VLPXOWDQHDPHQWH�QHO�JUXSSR�FRPH�LQWHUR��QHL�VRWWRJUXSSL��H�QHJOL� LQGLYLGXL��8Q�JUXSSR� LQ� YLD�GL� VYLOXSSR�FHUFD�GL� WHQHUH�VRWWR�FRQWUROOR�TXHVWL�SURFHVVL��LQ�PRGR�FKH�JOL�RELHWWLYL�SHU�L�TXDOL� HUD� VWDWR� RUJDQL]]DWR� SRVVDQR� HVVHUH� UDJJLXQWL�� ,Q� XQ�/DERUDWRULR�GL�JUXSSR��PD�QRQ�QHFHVVDULDPHQWH�LQ�DOWUL�WLSL�GL�JUXSSR�� q� SRVVLELOH� WURYDUH� L� PRGL� SHU� DSSUHQGHUH� TXHVWL�SURFHVVL��1HOOD� YLWD� GL� WXWWL� L� JLRUQL� QRQ� VLDPR� XVXDOPHQWH� HVSOLFLWL� R�OLPSLGL� VRSUDWWXWWR� D� SURSRVLWR� GHL� SURFHVVL�� 1RL� DEELDPR� D�



��FKH� IDUH� LQYHFH�� SL�� GLUHWWDPHQWH�� FRQ� LO� FRQWHQXWR��2FFRUURQR� VSHFLDOL� FRQGL]LRQL� GL� FRRSHUD]LRQH� H� ILGXFLD� SHU�VFRSULUH� L� IHQRPHQL�QDVFRVWL�H�TXHVWR�q� O
RELHWWLYR�SULQFLSDOH�GL�XQ�/DERUDWRULR�VXL�SURFHVVL�GL�JUXSSR���
�������,�SURFHVVL�GL�%LRQ��8QD� WHRULD� GHL� SURFHVVL� GL� JUXSSR�PROWR� QRWD� IX� VYLOXSSDWD�GDOOR� SVLFKLDWUD� LQJOHVH� :�� 5�� %LRQ� �������� FKH� WURYz� OH�SURSULH�LGHH�XWLOL�ROWUH�OD�ORUR�RULJLQDOH�DSSOLFD]LRQH�QHL�JUXSSL�WHUDSHXWLFL�� (JOL� VL� ULIHULVFH� DL� FRPSRUWDPHQWL� HPRWLYL�VRWWRVWDQWL� DOOD� YLWD� GHO� JUXSSR� FRPH� �PRGDOLWj��� 4XHVWH�SRVVRQR� R� QR� LQWHUIHULUH� FRQ� LO� ODYRUR� GL� XQ� JUXSSR�� PD�GHYRQR�FRPXQTXH�HVVHUH�SHQVDWH� FRPH�SURFHVVL�SVLFRORJLFL�FDUDWWHUL]]DQWL��/D�PRGDOLWj�³ORWWD�H�IXJD´�GHVFULYH�L�PRGL�FRQ�FXL� L�PHPEUL� GHO� JUXSSR� FRPEDWWRQR� LQ� FRQFRPLWDQ]D�GL�XQ�FRPSLWR�� 4XDOFKH� YROWD� LQYHFH� OR� VFRQWUR� VFRSSLD� LQ� XQ�JUXSSR� GL� ODYRUR� D� FDXVD� GHOOH� LQHYLWDELOL� GLIIHUHQ]H� WUD� L�ELVRJQL�HPR]LRQDOL�GHL�PHPEUL��,O�FRPEDWWLPHQWR�SXz�HVVHUH�VRWWLOH�H�RFFXOWR��R�DSHUWR�H�DJJUHVVLYR��/D��IXJD��LGHQWLILFD�L�GLYHUVL� FRPSRUWDPHQWL� FKH� LO� JUXSSR� SXz� DVVXPHUH� SHU�VFDSSDUH� R� HYLWDUH� LO� FRPSLWR�� /
�DFFRSSLDPHQWR�� q� XQD�PRGDOLWj� FRQ� OD� TXDOH� L� PHPEUL� VL� XQLVFRQR� XQR� DOO
DOWUR��VSHVVR� VHQ]D� HVVHUQH� FRVFLHQWL�� SHU� DIIURQWDUH� L� SUREOHPL� R�DXPHQWDUH� OD� VRGGLVID]LRQH� SHUVRQDOH�� /D� �GLSHQGHQ]D�� q�XQD�PRGDOLWj�FKH�GHILQLVFH�XQ�JUXSSR�LQ�FHUFD�GL�VXSSRUWR�GD�SDUWH� GL� XQD� SHUVRQD� R� GL� XQD� FRVD� FKH� L� PHPEUL� YHGRQR�FRPH� SL�� IRUWH� GL� ORUR� VWHVVL�� (VLVWRQR� DOWUH� SRVVLELOLWj� GL�VLVWHPDWL]]D]LRQH�GHL�SURFHVVL�GL�JUXSSR��6H� VL� KD� FRPH� SURSRVLWR� OD� ULFHUFD�� L� ULFHUFDWRUL� GHYRQR�VYLOXSSDUH�LO�SURSULR��VLVWHPD��R�VHOH]LRQDUH�XQR�R�SRFKL�DOWUL�SURFHVVL�D�FXL�GHGLFDUH�XQD�VSHFLDOH�DWWHQ]LRQH��
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�������'LSHQGHQ]D��LQGLSHQGHQ]D�H�LQWHUGLSHQGHQ]D��0ROWL� VWXGL� GLPRVWUDQR� TXDQWR� VLDQR� LPSRUWDQWL� OD�GLSHQGHQ]D�� O
LQGLSHQGHQ]D� H� O
LQWHUGLSHQGHQ]D� QHOOD� YLWD� GL�XQ� JUXSSR�� )UHQFK� �FRPH� GHVFULWWR� LQ� /HZLQ�� ������PRVWUD�VSHULPHQWDOPHQWH�FKH�JUXSSL�RUJDQL]]DWL��LQWHUGLSHQGHQWL�� LQ�VLWXD]LRQL� GL� SDXUD� VRQR� VXSHULRUL� DL� JUXSSL� QRQ� RUJDQL]]DWL�SRLFKp� GLPRVWUDQR� XQD� PDJJLRUH� OLEHUWj� VRFLDOH� H� XQD�SDUWHFLSD]LRQH� FRQGLYLVD� VRWWR� VWUHVV�� /HZLQ�� /LSSLWW�H�:KLWH�������� WURYDQR� FKH� JUXSSL� VSHULPHQWDOL� GL� EDPELQL� JHVWLWL�GHPRFUDWLFDPHQWH� VRQR� PROWR� SL�� LQGLSHQGHQWL� H�LQWHUGLSHQGHQWL� GHL� JUXSSL� JHVWLWL� LQ� PDQLHUD� DXWRULWDULD��6HHPDQ� ������� ULOHYD� FKH� JOL� LQVHJQDQWL� RULHQWDWL� YHUVR� XQ�DOWR� VWDWXV�SUHIHULVFRQR�GLULJHQWL� FKH�JDUDQWLVFRQR�PDJJLRUH�JXLGD�H�GLFRQR�ORUR�FRVD�IDUH��'LSHQGHQ]D�H�ELVRJQR�GL�VWDWXV�VHPEUDQR�HVVHUH�FRUUHODWL��6H� LQGLSHQGHQ]D� VLJQLILFD� EDVDUVL� VX� SURSULH� HPR]LRQL��LPSUHVVLRQL� H� JLXGL]L�� FRPH� JXLGD� DOO
D]LRQH�� H� GLSHQGHQ]D�VLJQLILFD� EDVDUVL� VXJOL� DOWUL�� DOORUD� SRWUHEEH� VHPEUDUH� FKH�O
LQWHUGLSHQGHQ]D�SRVVD�HVVHUH�GHILQLWD�FRPH�XQ�VLJQLILFDWLYR�SURFHVVR�GL�XQ�JUXSSR�PDWXUR��/
LQWHUGLSHQGHQ]D�VL�VYLOXSSD�FRPH� XQ� LQVLHPH� GL� LQGLYLGXL� FKH� SURGXFRQR� QXRYH�SURFHGXUH��VWDQGDUGV�H�YDORUL��DSSURSULDWL�DJOL�RELHWWLYL�H�DOOH�ULVRUVH� GHL�PHPEUL� GHO� JUXSSR�� ,Q� SL��� LQ� XQD� GLYLVLRQH� GHO�ODYRUR� DOO
LQWHUQR� GHO� JUXSSR�� LQWHUGLSHQGHQ]D� VLJQLILFD�LPSDUDUH� DG� DFFHWWDUH� OD� GLSHQGHQ]D� TXDQGR� FH� Q
q�UHDOLVWLFDPHQWH� ELVRJQR�� FRPH� LQ� XQ� HTXLSDJJLR� R� LQ� XQD�VTXDGUD�VSRUWLYD��6KHULI� ������� H�� SL�� WDUGL�� $VFK� ������� KDQQR� GLPRVWUDWR�VSHULPHQWDOPHQWH� FRPH� OH� SHUVRQH� WHQGDQR� D� ULQXQFLDUH� DL�SURSUL� JLXGL]L� H� D� GLSHQGHUH� GDJOL� DOWUL�� LQ� PRGR� SDUWLFRODUH�TXDQGR� OD� VLWXD]LRQH� q� DPELJXD�� /R� VWXGLR� GL� $VFK� q�LPSRUWDQWH�VRSUDWWXWWR�SHUFKp�PRVWUD�FKH�SHUVLQR�TXDQGR�OD�VLWXD]LRQH�QRQ�q�DPELJXD��XQ�VLJQLILFDWLYR�QXPHUR�GL�SHUVRQH�



��DEEDQGRQD� O
LQGLSHQGHQ]D� GHO� JLXGL]LR�� $VFK� WURYD� FKH� OH�VWLPH�LQGLYLGXDOL�GL�OLQHH�OXQJKH�YHUWLFDOL�LQ�ULIHULPHQWR�DG�XQD�OLQHD�VWDQGDUG�VRQR�DFFXUDWH��PD�FKH�WXWWDYLD�VH�PROWL�GDQQR�GHOLEHUDWDPHQWH� XQ JLXGL]LR� HUUDWR�� XQ� VLJQLILFDWLYR� QXPHUR�GL� VRJJHWWL� VL� WURYD� LQ� FRQIOLWWR�� &LUFD� XQ� WHU]R� GHL� VRJJHWWL�FHGH� DOOD� SUHVVLRQH� HVHUFLWDWD� GDL� FROODERUDWRUL� GHJOL�VSHULPHQWDWRUL��H�Gj�ULVSRVWH�QRQ�FRUUHWWH��&UXWFKILHOG� ������� FRQWLQXz� JOL� HVSHULPHQWL� GL� $VFK� XVDQGR�VWLPROL� VLD� DVWUDWWL� VLD� ILVLFL� FRPH� EDVH� SHU� XQ� JLXGL]LR�� (JOL�FRQFOXVH�FKH�O
LQGLSHQGHQ]D�GL�SHQVLHUR�D�SURSRVLWR�GHOOH�LGHH�q� YHORFHPHQWH� DEEDQGRQDWD� GD� XQD� VLJQLILFDWLYD� SDUWH� GL�LQGLYLGXL� TXDQGR� q� HVSRVWD� DOOH� LQJDQQHYROL� RSLQLRQL� GHJOL�DOWUL��&RPH�QHOO
HVSHULPHQWR�GL�$VFK��LQ�TXHOOR�GL�&UXWKILHOG�LO�VLQJROR� LQGLYLGXR�QRQ�KD�DYXWR�O
RSSRUWXQLWj�GL�FRQWUROODUH�OD�VXD� LPSUHVVLRQH� FRQ� JOL� DOWUL�� QRQ� F
q� VWDWD� FRPXQLFD]LRQH�FRQ� FRORUR� FKH� DYHYDQR� XQ
DOWUD� RSLQLRQH�� /D� GLSHQGHQ]D�PRVWUDWD� QHJOL� HVSHULPHQWL� GL� $VFK� H� &UXWKILHOG� IX�LQDSSURSULDWD� ULVSHWWR� DO� SUREOHPD� DIIURQWDWR�� ,Q� WHUPLQL� GL�WHRULD� GHO� FDPSR�� XQ� JUXSSR� FDPELD� ULVWUXWWXUDQGR� OH�UHOD]LRQL� SDUWH�LQWHUR� LQ� XQD� QXRYD� FRQILJXUD]LRQH��&DPELDPHQWL� LQ� VWDQGDUGV�� UXROL� H� VWUDWHJLH� GL�FRPXQLFD]LRQH�� LQIOXHQ]DQR� OD� PRWLYD]LRQH� GHJOL� LQGLYLGXL��FRVu�FRPH�DQFKH�O
DWPRVIHUD�GL�JUXSSR��/HZLQ��������FKLDPD�TXHVWR�XQR��VFRQJHODPHQWR���XQ�FDPELDPHQWR�GL� OLYHOOR�R�GL�VWDQGDUGV�� H� �ULFRQJHODPHQWR�� LO� QXRYR� OLYHOOR�� ,� JUXSSL�UDJJLXQJRQR� O
LQWHUGLSHQGHQ]D� DWWUDYHUVR� OD� ULVROX]LRQH�GHOOH�GLIIHUHQ]H��FRVu�FKH�OD�FRRSHUD]LRQH�H�OD�FROODERUD]LRQH�VLDQR�RWWLPDOL�� PHQWUH� O
LQGLSHQGHQ]D� GL� JLXGL]LR� H� GL� D]LRQH� q�PDVVLPL]]DWD��1HOOD� IDVH� GL� GLSHQGHQ]D� GHOOR� VYLOXSSR� GL� XQ� *UXSSR�G
,QFRQWUR�� L� SDUWHFLSDQWL� VRQR� VROLWL� PRVWUDUH� XQ�FRPSRUWDPHQWR�FRQWURGLSHQGHQWH�FRPH�UHD]LRQH�DOO
DPELJXR�UXROR� GHO� FRQGXWWRUH�� FKH� VHPEUD� GLVDWWHQGHUH� OH� ORUR�DVSHWWDWLYH�� (VVL� GLYHQWDQR� YHORFHPHQWH� LQVRGGLVIDWWL� GHOOD�FRQGX]LRQH�� ,�PHPEUL� WHQGRQR�D�YHGHUH� LO� FRQGXWWRUH�FRPH�LQHIILFDFH� R� GLVWUXWWLYR�� &RPH� %HQQLV� H� 6KHSDUG� KDQQR�DIIHUPDWR� ������� SDJ�� ������ LO� FRQGXWWRUH� q�� ³LJQRUDWR� H�



��EHUVDJOLDWR� TXDVL� VLPXOWDQHDPHQWH´�� H� L� VXRL� VLOHQ]L� VRQR�³LQWHUSUHWDWL� GDL� PHPEUL� GLSHQGHQWL� FRPH� XQD� GLVHU]LRQH� H�GDL�PHPEUL�FRQWURGLSHQGHQWL�FRPH�XQD�PDQLSROD]LRQH��0ROWR�GHO�ODYRUR�GL�JUXSSR�FRQVLVWH�QHO�WURYDUH�XQD�SXQL]LRQH�SHU�LO�WUDLQHU�� SHU� OD� VXD� LQFDSDFLWj� GL� ULVSRQGHUH� DL� ELVRJQL� H� DOOH�DVSHWWDWLYH��SHU�DYHU�PHVVR�LO�JUXSSR�LQ�XQD�VLWXD]LRQH�SRFR�SLDFHYROH��SHU�DYHU�ULFRSHUWR�QHO�SHJJLRUH�GHL�PRGL� OD�ILJXUD�GHOO
DXWRULWj��SHU�HVVHUH�XQ�LQFRPSHWHQWH��XQ�PDQLSRODWLYR�R�XQ�EXJLDUGR´��+DUH� ������� H� /XQGJUHQ� ������� ULOHYDQR� FKH� OH� SHUVRQH�WROOHUDQR� PROWR� GL� SL�� XQ� FRPSRUWDPHQWR� FHQWUDWR�VXOO
DXWRULWj� QHL� JUDQGL� JUXSSL� SLXWWRVWR� FKH� QHL� SLFFROL��%DYHODV� �������PRVWUD� FRPH� OH�FRQGL]LRQL�GL� IXQ]LRQDPHQWR�GL� XQ� JUXSSR� LQIOXHQ]DQR� IDWWRUL� FRPH� O
LQGLSHQGHQ]D�� (JOL�IHFH�HVSHULPHQWL�FLUFD�L�VLVWHPL�GL�FRPXQLFD]LRQH�QHL�JUXSSL�H�WURYz� FKH� OD� GLSHQGHQ]D� H� OD� OHDGHUVKLS� YDULDQR� D� VHFRQGD�GHOOH�GLYHUVH�VWUXWWXUH���
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��VWDWL� PROWL� WHQWDWLYL� GL� FDSLUH� LO� FRPSRUWDPHQWR� GL� JUXSSR�DWWUDYHUVR� OR� VWXGLR� GHL� VLQJROL� PHPEUL�� PD� LO� YDORUH� GL� WDOL�VWXGL� q� OLPLWDWR�� 1RQ� q� SURYDWR� FKH� VLD� HIILFDFH� SUHGLUH� LO�FRPSRUWDPHQWR�GDOOD� YDOXWD]LRQH� LQGLYLGXDOH� �6WHLQHU��������SHUFKp�LQ�XQ�JUXSSR�FL�VRQR�PROWH�DOWUH�LPSRUWDQWL�LQIOXHQ]H�H�OLPLWD]LRQL��*OL�HOHPHQWL�SL��LPSRUWDQWL�GD�LQGLYLGXDUH�VRQR�L�PRGHOOL� H� OH� UHOD]LRQL�� 6HFRQGR� .DW]� H� .DKQ� ������� SDJ�� ����/D� VWUXWWXUD� GHYH� HVVHUH� FHUFDWD� LQ� XQD� VHULH� FRUUHODWD� GL�HYHQWL� FKH� WRUQD� D� FRPSOHWDUH� H� D� ULQQRYDUH� XQ� FLFOR� GL�DWWLYLWj�� 6RQR� JOL� HYHQWL�� SL�� FKH� OH� FRVH�� DG� HVVHUH�VWUXWWXUDWL��� $QFKH� OD� JHUDUFKLD� q� XQD� SDUWH� GHOOD� VWUXWWXUD��FRVu� FRPH� VRQR� LQIOXHQWL� L� SURFHVVL� FKH� ULIOHWWRQR� LO� SRWHUH���3HU� FUHDUH� XQD� VWUXWWXUD�� OH� ULVSRVWH� GL� $� GRYUHEEHUR�RWWHQHUH� OH� UHD]LRQL� GL� %� LQ� PRGR� FKH� OH� ULVSRVWH� GL� %�VWLPROLQR� $� DG� XOWHULRUL� ULVSRVWH��� 0D� TXHVWH� VRWWR�XQLWj� GL�FRPSRUWDPHQWR� VRQR� OHJDWH� LQVLHPH� LQ� XQ� JUXSSR� FRPH�VLVWHPD��4XHVWD� q� OD� EDVH� SHU� O
LGHD� GL� XQ� VLVWHPD�� FRPSRVWR� GD�VRWWRVLVWHPL��JRYHUQDWR�GD�XQ�FRPSLWR�H�GD�UHOD]LRQL��,Q�EUHYH�� OD�VWUXWWXUD�q�SURGRWWD�GDO�ELVRJQR�GL�XQ� ODYRUR�GL�JUXSSR� HIILFDFH�� Ê� QHFHVVDULR� WHQHUH� LQ� FRQVLGHUD]LRQH� OD�PRWLYD]LRQH�GHL�SDUWHFLSDQWL�� OH� ORUR�DELOLWj�H� OH� ORUR� ULVRUVH��WDQWR� TXDQWR� O
DPELHQWH� ILVLFR� H� VRFLDOH� FLUFRVWDQWH�� /D�VWUXWWXUD�GL�XQ�JUXSSR�VL�ULIHULVFH�DOOD�FRPELQD]LRQH�GHOOH�VXH�SDUWL� H� D� FRPH� TXHVWH� VL� UHOD]LRQDQR� OH� XQH� DOOH� DOWUH� H� DO�JUXSSR� FRPH� LQWHUR�� /H� SDUWL� FRQVLVWRQR� LQ�� SHUVRQH��UDJJUXSSDPHQWL�� UXROL� R� SRVL]LRQL� H� LQFDULFKL� �=DQGHU� �������/R�VWDWXV��YDORUL��SUHVWLJLR��SRWHUH��H� OD�JHUDUFKLD�GHOOH�SDUWL�GHO� JUXSSR�� VRQR� DVSHWWL� GHOOD� VWUXWWXUD� H� SRVVRQR� HVVHUH�VWDELOLWL�IRUPDOPHQWH�H�LQIRUPDOPHQWH��/H� QRUPH� GHO� JUXSSR�� OH� UHJROH� H� OH� SURFHGXUH�� IRUQLVFRQR�DOFXQL� OLYHOOL�GL�RUGLQH�H�SUHYHGLELOLWj�VXO�IXQ]LRQDPHQWR�GHOOH�SDUWL�GL�XQ�JUXSSR��/H�QRUPH�FRQVLVWRQR�LQ�OLQHH�JXLGD�SHU�LO�FRPSRUWDPHQWR�� FLRq� JLXGL]L� GL� YDORUH� VX� FRVD� GRYUHEEH� R�QRQ� GRYUHEEH� HVVHUH� IDWWR� H� VX� FRPH� PDQWHQHUH� UHOD]LRQL�VRFLDOL��6KDZ���������/
DELOLWj�GL�XQ�JUXSSR�GL�FUHDUH�QRUPH�H�



��UHJROH�DSSURSULDWH�DL�SURSUL�ELVRJQL�H�VFRSL�q�LPSRUWDQWH�SHU�OD�VXD�HIILFLHQ]D�H�SHU�LO�EHQHVVHUH�GHL�PHPEUL���
�������/H�SHUVRQDOLWj�GHL�PHPEUL��/
HIILFLHQ]D� GL� XQ� JUXSSR� GLSHQGH� GDOO
LQFRQWUR� IUD� LO� WLSR� GL�VWUXWWXUD� GHO� JUXSSR� VWHVVR� H� SDUWLFRODUL� TXDOLWj� GHOOH�SHUVRQDOLWj� GHL� PHPEUL� �:LOVRQ�� HW�� DO�� LQ� =DQGHU�� �������,QGLYLGXL� LQ� FHUFD� GL� VLFXUH]]D� VL� VHQWRQR�PROWR�PHJOLR�� H� LO�ORUR�UHQGLPHQWR�VHPEUD�DXPHQWDUH��LQ�XQ�JUXSSR�DXWRULWDULR��7XWWDYLD�� OD� SHUVRQD� FKH� ULWLHQH� O
DXWRVWLPD� LPSRUWDQWH�VHPEUD� SUHIHULUH� JUXSSL� GRYH� OD� VWUXWWXUD� H� OD� OHDGHUVKLS�VRQR�SL��HJXDOLWDUL��$OO
LQWHUQR� GL� XQ� JUXSSR�� OD� VWUXWWXUD� H� O
RUJDQL]]D]LRQH� FKH�HPHUJRQR� GDOOD� ULVROX]LRQH� GHL� FRQIOLWWL� WUD� SRVL]LRQL� H� UXROL�IRUQLVFRQR� PDJJLRU� DSSUHQGLPHQWR� H� SURGXWWLYLWj�� VHFRQGR�6KHSKHUG�H�:HVFKOHU��������H�%DOHV�H�6ODWHU���������$�YROWH�XQ�PHPEUR�SXz�SUHQGHUVL�LO�UXROR�GL�OHDGHU��R�SXz�GLYHQWDUH�OHDGHU� GL�XQ� VRWWRJUXSSR�FKH�KD�JLj�XQD� VXD� OHDGHUVKLS�� ,Q�TXHVWR� FDVR� SXz� DSULUVL� XQ� FRQIOLWWR� �Y� FDS�� ���� ,� PHPEUL�KDQQR�UHOD]LRQL�UHFLSURFKH�LQ�XQD�YDULHWj�GL�GLPHQVLRQL�FRPH�LO� SRWHUH�� LO� VXSSRUWR�� OD� FRRSHUD]LRQH�� OD� FRPSHWL]LRQH�� OD�VLPELRVL�H�O
DWWUD]LRQH��4XHVWL�VRQR�IDWWRUL�FKH�VRWWROLQHDQR�OR�VYLOXSSR�GHOOH� UHOD]LRQL� WUD� L�PHPEUL�� FKH�GL� VROLWR�QRQ�VRQR�FRVFLHQWL� GHOOH� EDVL� SVLFRORJLFKH� FKH� VWDQQR� GLHWUR� D� TXHVWL�OHJDPL�LQWHUSHUVRQDOL��8QR�GHJOL�RELHWWLYL�GL�XQ�/DERUDWRULR�GL�GLQDPLFKH�GL�JUXSSR�q�LPSDUDUH� FRPH� HPHUJH� H� FRPH� FDPELD� OD� VWUXWWXUD� GL� XQ�JUXSSR��8Q�LPSRUWDQWH�DVSHWWR�GHOOD�VWUXWWXUD�GL�JUXSSR�FRQVLVWH�QHOOD�FUHVFLWD�GHOOH�UHOD]LRQL�WUD� L�PHPEUL�GHO�JUXSSR�H�WUD�ORUR�H�L�FRQGXWWRUL�� ,Q� TXHVWR� PRGR� L� /DERUDWRUL� VXL� SURFHVVL� GL�JUXSSR� �TXDOFKH� YROWD� FKLDPDWL� ³/DERUDWRUL� VXOOH� UHOD]LRQL�XPDQH´�� RIIURQR� XQD� JUDQGH� RSSRUWXQLWj� SHU� OR� VYLOXSSR� GL�TXHVWH�UHOD]LRQL���



��
�������6HWWLQJ�H�DPELHQWH��Ê�IDFLOH�SHUGHUH�GL�YLVWD�LO�IDWWR�FKH�O
DPELHQWH�VRFLDOH�H�ILVLFR�LQIOXHQ]DQR� OD� YLWD� GHO� JUXSSR� H� OD� VXD� VWUXWWXUD� LQ� YLD� GL�VYLOXSSR��,QIDWWL�HVLVWH�XQD�WHQGHQ]D�XQLYHUVDOH�D�SRUWDUH�QHO�JUXSSR� UHJROH�� OLQHH� JXLGD�� UXROL� H� VWDWXV� HVWHUQL� DG� HVVR��/
DPELHQWH�VRFLDOH�H�ILVLFR�SXz�DYHUH�XQD�IRUWH� LQIOXHQ]D�VXO�JUXSSR�� EDVWD� FRQVLGHUDUH� DPELHQWL� PROWR� GLYHUVL� WUD� ORUR�FRPH� XQ
LPSUHVD�� XQ� RVSHGDOH�� XQD� VFXROD�� XQD� EDVH�PLOLWDUH�� XQ� FRQGRPLQLR�� XQ
LVROD� GHO� 3DFLILFR� R� XQD�FDWDSHFFKLD� LQ� XQ� JKHWWR�� $WWUDYHUVR� O
DPELHQWH� VRFLDOH�� LO�JUXSSR� RWWLHQH� ULVRUVH� FRJQLWLYH� HG� HPR]LRQDOL�� R� DLXWL� HG�HQHUJLD��,QROWUH� O
DPELHQWH� XPDQR� q� RUJDQL]]DWR� LQ� UHOD]LRQH� D� VXH�SURSULH� VWUXWWXUH�� QRUPH� H� YDORUL�� (VLVWH� OD� WHQGHQ]D� SHU�JUXSSL� FKH� KDQQR� UHOD]LRQL� IXQ]LRQDOL� R� GL� YLFLQDQ]D� DG�LQIOXHQ]DUVL�H�DG�DGDWWDUVL�JOL�XQL�DJOL�DOWUL��/D�UHDOH�VILGD�SHU�XQ�LQVLHPH�GL�SHUVRQH�FKH�KDQQR�XQ�ODYRUR�GD� VYROJHUH� R� ELVRJQL� GD� VRGGLVIDUH�� q� TXHOOD� GL� VYLOXSSDUH�XQD� VWUXWWXUD�GL� FRQVXHWXGLQL��3URSULR�FRPH�VH� IRVVH�XQ�EHO�YHVWLWR�� XQ� FRPSOHVVR� GL� DELWXGLQL� VL� DGDWWD� DG� XQ� VROR�JUXSSR�� /D� VWUXWWXUD� UHQGHUj� LO� JUXSSR�FDSDFH�GL� IXQ]LRQDUH�EHQH�� GL� UDJJLXQJHUH� JOL� RELHWWLYL� ILVVDWL� H� GL� ULFDYDUH�VRGGLVID]LRQH� GDL� SURSUL� VIRU]L�� 1RQ� q� IDFLOH� SHU� XQ� JUXSSR�ORWWDUH�SHU�VYLOXSSDUH�XQD�VXD�FXOWXUD��FLRq�VWUXWWXUD��QRUPH�H� YDORUL� SURSUL�� DSSURSULDWD� DL� VXRL� ELVRJQL� H� SURSRVLWL��7URYDQGRVL� LQ� XQD� VLWXD]LRQH� GL� FRQIOLWWR�� DOFXQL� PHPEUL�VXJJHULUDQQR� GL� YRWDUH� SHU� ULVROYHUH� L� FRQWUDVWL�� 0D� YRWDUH�SXz� HVVHUH� XQD� EXRQD� SURFHGXUD� SHU� DJJUHJD]LRQL� GL� XQD�FHUWD� JUDQGH]]D�� FRQ� SDUWLFRODUL� RELHWWLYL� H� VLWXD]LRQL� H� SHU�GHWHUPLQDWL� DUJRPHQWL� H� SUREOHPL�� 3HUz� XQ� SLFFROR� JUXSSR�FKH� VWD� FHUFDQGR� GL� ODYRUDUH� H� GL� LPSDUDUH� LQVLHPH�� KD�ELVRJQR�GL� FRPSUHQGHUH� OD� IRQWH�GHL� FRQIOLWWL�H�GL� WHQWDUH�GL�ULVROYHUH� OH� GLYHUJHQ]H� RWWHQHQGR� XQ� UHDOH� FRQVHQVR�� 1HO�FDVR� LQ� FXL� LO� FRQVHQVR� QRQ� VLD� VHPSUH� SRVVLELOH�� L�SDUWHFLSDQWL�GHYRQR�DOPHQR�FHUFDUH�GL�ULFRQRVFHUH�L�OLPLWL�H�OH�



��FDSDFLWj� GHO� JUXSSR�� &RPH� OLQHD� JXLGD� RSHUDWLYD� SHU�SUHQGHUH� OH� GHFLVLRQL�� LPSDUDUH� DG� LPSDUDUH� GLYHQWD� SL��LPSRUWDQWH�GHOOD�UHJROD�PDJJLRUDQ]D�PLQRUDQ]D���
�������&DPELDPHQWR�GHOOD�VWUXWWXUD��4XDQGR� XQ� JUXSSR� ULHVFH� D� VWDELOLUH� OD� SURSULD� VWUXWWXUD��HVLVWH�PRWLYR�SHU�JLRLUH��LQIDWWL�TXHVWR�q�XQ�LPSRUWDQWH�H�XWLOH�VXFFHVVR��0D� QRQ� FL� YXROH� PROWR� WHPSR� SHU� FDSLUH� FKH� DOFXQH� SDUWL�GHOOD� VWUXWWXUD� IXQ]LRQDQR�PHJOLR� GL� DOWUH�� FKH� DOFXQL� IDWWRUL�VWUXWWXUDOL�KDQQR�ELVRJQR�GL�HVVHUH�ULYLVWL��H�FKH�DOWUL�DVSHWWL�VRQR�JLj�REVROHWL��8Q� FDPELDPHQWR� SXz� DQFKH� HVVHUH� ULFKLHVWR� D� FDXVD� GL� XQ�SDVVDJJLR�DG�XQ�QXRYR�OLYHOOR�GL�VYLOXSSR�R�D�XQ�VLJQLILFDWLYR�FDPELDPHQWR�GHL�PHPEUL��QRQRVWDQWH�VLD�HYLGHQWH��-DFREV�	�&DPSEHOO�� ������ FKH� OD� VWUXWWXUD� GL� XQ� JUXSSR� SRWUHEEH�VRSUDYYLYHUH� DOO
LQJUHVVR� GL� QXRYL� PHPEUL�� Ê� LQWHUHVVDQWH�QRWDUH�FRPH��GL�IUHTXHQWH��XQ�JUXSSR�R�XQ
RUJDQL]]D]LRQH�VL�WURYL� QHOOD� FRQGL]LRQH� GL� FDPELDUH� OD� SURSULD� VWUXWWXUD�SLXWWRVWR� FKH� LQYHQWDUQH� R� FUHDUQH� XQD� FRPSOHWDPHQWH�QXRYD��8Q� /DERUDWRULR� VXL� SURFHVVL� GL� JUXSSR� RIIUH� XQ
RSSRUWXQLWj�XQLFD� SHU� FUHDUH� XQD� QXRYD� VWUXWWXUD� SHUFKp� QRQ� FL� VRQR�VWUDWLILFD]LRQL�SUHFHGHQWL�FRQ�FXL�FRQIURQWDUVL�VDOYR�SHU�TXHOOH�SRUWDWH�GDL�SDUWHFLSDQWL��,Q�XQ�:RUNVKRS�R�LQ�XQ�/DERUDWRULR�LO IRUPDWRUH� FHUFD� GL� WHQHUH� LO� VHWWLQJ� LO� SL�� SRVVLELOH�GHVWUXWWXUDWR�� PD� FL� VRQR� VHPSUH� OLPLWL� D� FDXVD�GHOO
DPELHQWH�� 7XWWDYLD�� LO� OLYHOOR� GL� DPELJXLWj� UHVWD� DOWR��/
HVSHULHQ]D� GL� ODYRUR� LQ� XQ� JUXSSR� GHVWUXWWXUDWR� SXz�VROOHYDUH�DQVLD��PD�SXz�DQFKH�HVVHUH�HYRFDWLYD��SURYRFDWRULD�HG�XWLOH���



��
�������&RHVLRQH��,O� WHUPLQH� FRHVLRQH� q� VWDWR� GHILQLWR� FRPH� �OD� ULVXOWDQWH� GL�IRU]H� FKH� DJLVFRQR� VXL� PHPEUL� SHU� IDUOL� VWDUH� QHO� JUXSSR��%DFN�� ������ =DQGHU�� ������� ,� ULFHUFDWRUL� KDQQR� LGHQWLILFDWR�PROWH� FDUDWWHULVWLFKH� GL� JUXSSR� DVVRFLDWH� DOOD� FRHVLRQH�� L�PHPEUL�VRQR�PRWLYDWL�D�ODYRUDUH�SHU�JOL�RELHWWLYL�GHO�JUXSSR��LO� JUXSSR� q� EHQH� RUJDQL]]DWR� R� OR� GLYHQWD� VHPSUH� GL� SL��� L�PHPEUL�VRQR�DWWUDWWL�JOL�XQL�GDJOL�DOWUL�� LO�JUXSSR�UDJJLXQJH� L�VXRL�VFRSL��+DUH���������,Q�XQ¶LQGXVWULD��GRYH� OD�FRHVLRQH�GL�JUXSSR� q� DOWD�� O
DVVHQWHLVPR�� LO� WXUQRYHU� H� O
DQVLD� VRQR� SL��EDVVL�ULVSHWWR�D�GRYH�OD�FRHVLRQH�q�SL��GHEROH��$QFKH� OD�FRHVLRQH�HG� LO�VHQVR�GL�SUHVWLJLR�DWWULEXLWL�DO� ODYRUR�VRQR�SRVLWLYDPHQWH�FRUUHODWL��6HDVKRUH����������
�������5LWXDOL�H�WUDGL]LRQH��4XDQGR� XQD� VWUXWWXUD� GL� JUXSSR� VL� VYLOXSSD�� UHJROH� H�SURFHGXUH�SRVVRQR�GLYHQWDUH�ULWXDOL�SHUFKp�L�JUXSSL�KDQQR�OD�FDSDFLWj�GL�JHQHUDUH�SURSRVWH�FKH�KDQQR�SRFR�R�QLHQWH�D�FKH�IDUH�FRQ�OH�HYLGHQWL�UDJLRQL�FKH�OL�KDQQR�DJJUHJDWL��3HU�DOFXQL�WHRULFL�� LO� ELVRJQR� GL� SURWHJJHUH� VH� VWHVVL� GD� XQD� IRUWH� H�SURIRQGDPHQWH�UDGLFDWD�DQVLD��GL�VROLWR�VSLQJH�JOL� LQGLYLGXL�D�FRPSRUWDUVL� LQ�XQ�PRGR�FKH�VHPEUD�QRQ�DYHUH�VHQVR��%LRQ�������� -DFTXHV�� ������� ,� JUXSSL� VL� FRPSRUWDQR� DQFKH�FROOHWWLYDPHQWH� LQ� XQ� PRGR� FKH� VHPEUD� LOORJLFR�� QRQ�SURGXWWLYR� H� D� YROWH� SHUVLQR� LUUD]LRQDOH�� &HUWH� SURFHGXUH� H�VWUXWWXUH� VHPEUDQR� QDVFHUH� GD� XQ� ELVRJQR� GHO� JUXSSR� GL�GLIHQGHUH� VH� VWHVVR� GD� SHULFROL� UHDOL� H� LPPDJLQDUL� GHULYDQWL�GDOO
DPELHQWH�� GDJOL� LQGLYLGXL� VLQJROL� R� GDO� JUXSSR� FRPH�LQVLHPH��6HPSOLFL� ULWXDOL� FRPH� OD� VLVWHPD]LRQH� GHL� SRVWL� D� VHGHUH�� LO�PRGR�GL�LQL]LDUH�JOL�LQFRQWUL��H�FHUWL�VFKHU]L��SRVVRQR�RIIULUH�DL�PHPEUL� GHO� JUXSSR� XQD� VHQVD]LRQH� GL� FRQWUROOR� H� GL�



��SUHYHGLELOLWj�� ,� ULWL� H� OH� WUDGL]LRQL� SRVVRQR� DQFKH� HVVHUH�LUUD]LRQDOL��EL]]DUUL�H�DXWRGLVWUXWWLYL��,�PDVV�PHGLD� VSHVVR� UDFFRQWDQR� VWRULH� GL� FRPSRUWDPHQWL� H�ULWL� GL� JUXSSR� FKH� VHPEUDQR� VHQ]D� VHQVR� DJOL� RFFKL� GL� XQ�HVWHUQR�� H� QRQ� VL� ULIHULVFRQR� VROWDQWR� D� SROLWLFL� R� UHOLJLRVL�IDQDWLFL��6HFRQGR�L�UDSSRUWL�GL�SROL]LD��XQR�GHJOL�DPELWL� LQ�FXL�VL� VYROJRQR� LO� PDJJLRU� QXPHUR� GL� FULPLQL� GL� YLROHQ]D� q� OD�IDPLJOLD�QRUPDOH�H�VSHVVR�OD�FDXVD�VFDWHQDQWH�q�OD�YLROD]LRQH�GL� ULWL�R� WUDGL]LRQL��3Xz�HVVHUH�PROWR� LPSRUWDQWH� ULIOHWWHUH�VX�XQ� ODUJR� VSHWWUR� GL� FRPSRUWDPHQWL�� GD� TXHOOL� TXRWLGLDQL� D�TXHOOL� SL�� HFFH]LRQDOL�� LQXVXDOL�� GDL� WUDQTXLOOL� DL� WUDJLFL�� QHOOR�VIRU]R� GL� FDSLUH� OD� VRWWRVWDQWH� VWUXWWXUD� GHL� SURFHVVL� GL�JUXSSR��,O� FRPSRUWDPHQWR� FROOHWWLYR� q�� WXWWDYLD�� LQIOXHQ]DWR� VLD� GDL�SURFHVVL� UD]LRQDOL� FKH� GD� TXHOOL� LUUD]LRQDOL�� FRPH� QHO� PLWR��QHOOD� IDQWDVLD�� QHOOD� WUDGL]LRQH� H� QHO� ULWR�� 4XHVWL� SURFHVVL� GL�JUXSSR�SRVVRQR�HVVHUH�GLIILFLOL�GD�SHUFHSLUH�H�GD�FRQWUROODUH��'XQSK\�� ������ SDJ������ H� ULFHUFDWRUL� SURYHQLHQWL� GDOOD�VWHVVD� FXOWXUD� SRVVRQR� QRQ� HVVHUH� FRQVDSHYROL� GL� TXHVWH�LQIOXHQ]H� �XQ� SULQFLSLR� FKH� LQYHFH� JOL� DQWURSRORJL�FRPSUHQGRQR�PROWR�EHQH���*UXSSL�JLj�EHQ�GHILQLWL�LPSRQJRQR�OH�ORUR�QRUPH�SHUVLQR�DJOL�LQGLYLGXL� IRUWHPHQWH� GRPLQDQWL�� ,Q� XQ� LPSRUWDQWH� VWXGLR� VXO�SRWHUH� GHOOH� TXDOLWj� GL� JUXSSR�� )HUHQF� 0HUHL� ������� KD�IRUPDWR� GRGLFL� JUXSSL� RPRJHQHL� GL� EDPELQL� FKH� VWDYDQR�LQVLHPH� SHU� XQ� SHULRGR� GL� SL�� JLRUQL�� ,� JUXSSL� LQ� EUHYH�VYLOXSSDURQR� SURSULH� UHJROH�� VWUXWWXUH�� WUDGL]LRQL� H� ULWL� FKH�ULJXDUGDYDQR�OH�DWWLYLWj�GL�JLRFR��L�SRVWL�D�VHGHUH�H�LO�PRGR�GL�UHDJLUH� DL� GLYHUVL� HYHQWL�� 2JQL� JUXSSR� DYHYD� XQ� VXR�SDUWLFRODUH� OLQJXDJJLR��'RSR�FKH� OD� �FXOWXUD��GHO�JUXSSR�HUD�HPHUVD�� IX� LQVHULWR�XQ�QXRYR�PHPEUR�� ,O�QXRYR�EDPELQR� IX�DWWHQWDPHQWH�VHOH]LRQDWR�SHU�IDUH�LO�OHDGHU��SHU�OD�VXD�DELOLWj�QHO�SURJHWWDUH�D]LRQL��GDUH�RUGLQL�H�SHUFKp�SUHIHULYD�GLULJHUH�JOL�DOWUL��SLXWWRVWR�FKH�HVVHUH�GLUHWWR�GD�ORUR��7XWWDYLD�LO�QXRYR�EDPELQR� IX� REEOLJDWR� D� VHJXLUH� OH� UHJROH�� OH� QRUPH� H� OH�XVDQ]H�GHO�JUXSSR�LQ����FDVL�VX�����SHUFKp�HJOL�IX�LJQRUDWR�R�ULILXWDWR��RJQL�YROWD�FKH�WUDVJUHGLYD�L�PRGL�GL�IDUH�OH�FRVH�GHO�



��JUXSSR��,O�VROR�PRGR��SHU� LO�EDPELQR��GL�GLYHQWDUH�LQIOXHQWH��IX� TXHOOR� GL� LPSDUDUH� OH� UHJROH� H� OH� XVDQ]H�� H� VROR� GRSR�SUHQGHUH�LQL]LDWLYH�QHO�GDUH�RUGLQL�H�QHO�IDUOL�HVHJXLUH��$YHQGR�RVVHUYDWR� FKH� JOL� DOWUL� QXRYL� ��� OHDGHUV� DYHYDQR� FHUFDWR� GL�DFTXLVLUH� SRWHUH� QHL� JUXSSL� DWWUDYHUVR� OD� SDUWHFLSD]LRQH� DL�JLRFKL� VHFRQGR� OH� UHJROH� GHO� JUXSSR�� DO� QXRYR� EDPELQR�VXJJHUu�VROR�SLFFROL�FDPELDPHQWL�QHO�PRPHQWR�GL�JLRFDUH�HG�HVVL� IXURQR� DFFHWWDWL�� 1RQ�PROWR� SL�� WDUGL�� TXDQGR� LO� QXRYR�DUULYDWR�FRQ�TXDOLWj�GL�OHDGHUVKLS�IX�DFFHWWDWR�QHO�JUXSSR�H�IX�LQ� JUDGR� GL� LQIOXHQ]DUH� JOL� DOWUL� LQ� OLQHD� FRQ� OH� WUDGL]LRQL� GHO�JUXSSR��HJOL�SRWp�LQVHULUH�PDJJLRUL�FDPELDPHQWL�QHO�PRGR�GL�JLRFDUH���
�����/$�67587785$�62&,$/(�(�,/�6Ê ��3HU�JOL�SVLFRORJL�GHOOD�*HVWDOW��:HUWKHLPHU��.RKOHU�H�.RIIND��LO�FRPSRUWDPHQWR�q�GHWHUPLQDWR�GDO�FDPSR�SVLFRORJLFR�R�GD�XQ�VLVWHPD� RUJDQL]]DWR� GL� IRU]H� QHO� TXDOH� O
LQGLYLGXR� q� LQVHULWR��/D�WHRULD�GHO�FDPSR�GL�/HZLQ�IX�IRUWHPHQWH�LQIOXHQ]DWD�GDOOH�LGHH�GHOOD�*HVWDOW��,O�WHUPLQH��FDPSR��YLHQH�GHILQLWR�GD�/HZLQ�FRPH� OD� �WRWDOLWj� GHL� IDWWL� FRHVLVWHQWL� �SVLFRORJLFL�� FKH�YHQJRQR� FRQVLGHUDWL� FRPH� UHFLSURFDPHQWH� LQWHUGLSHQGHQWL���/HZLQ��������SDJ��������,O�WHUPLQH��SVLFRORJLFL��q�PHVVR�WUD�SDUHQWHVL�SHU�LQGLFDUH�FKH�/HZLQ�HQIDWL]]DYD�L�IDWWL�SVLFRORJLFL�FRQWUR�TXHOOL�ILVLFL��Ê� XWLOH� SHQVDUH� FKH� L� IDWWL� LPPDWHULDOL� VLDQR� RUJDQL]]DWL� QHL�WHUPLQL�GL�VWUXWWXUD�VRFLDOH�GHO�6p�LQ�UHOD]LRQH�DJOL�DOWUL��6WUDVV������� SDJJ�� ���������� 3RVL]LRQL� VRFLDOL� H� UXROL� HVLVWRQR� QHO�ODYRUR�� QHOOD� IDPLJOLD� H� RYXQTXH� OH� SHUVRQH� LQWHUDJLVFRQR��6WXGHQWH�� FDSR�� FROOHJD�� PRJOLH�� PDQDJHU�� JHQLWRUH��LPSLHJDWR�� DOOHQDWRUH�� VRQR� WXWWL� PRGL� GL� LGHQWLILFD]LRQH� GL�UXROL�� SRVL]LRQL�� VWDWXV�� FRPSLWL� H� FHUWL� PRGHOOL� GL�FRPSRUWDPHQWR�VRQR�OHJDWL�D�SDUWLFRODUL�SRVL]LRQL�R�UXROL��&L� VRQR� DPSLH� YDULD]LRQL� QHO� PRGR� LQ� FXL� XQ� LQGLYLGXR�LQWHUSUHWD�XQ�UXROR��PD�TXHVWL�PRGHOOL�IRUQLVFRQR�OLQHH�JXLGD�



��H�UHJROH�GL�FRPSRUWDPHQWR��2JQL�SHUVRQD��DOO
LQWHUQR�GL�XQD�FXOWXUD��LPSDUD�FRPH�IXQ]LRQDQR�L�PRGHOOL��4XDQWL�6p�FL�VRQR"�2JQL� LQGLYLGXR�SXz�ULFRSULUH�PROWL�UXROL�H�VWDWXV� �SHU� HVHPSLR� VSRVR�� PHFFDQLFR�� VWXGHQWH�� JHQLWRUH��DPLFR��PDQDJHU��YLFLQR�GL�FDVD���,Q�ULVSRVWD�DOOD�GRPDQGD�GL�TXDQWL�6p�FL�VRQR��:LOOLDP�-DPHV�ULOHYz�QHO������FKH��SHU�OXL��F
HUDQR��WDQWL�GLYHUVL�6p�VRFLDOL�TXDQWL�VRQR�L�JUXSSL�GLYHUVL�GL�SHUVRQH� GL� FXL� VL� WLHQH� LQ� FRQVLGHUD]LRQH� O
RSLQLRQH���3RVVLDPR� DVSHWWDUFL� FKH� HPHUJDQR� SUREOHPL� GDL� FRQIOLWWL� WUD�UXROL�� 9HURVLPLOPHQWH�� SRLFKp� L� ODYRUL�� L� UXROL� H� JOL� VWDWXV�VSHVVR�FDPELDQR�QHO� WHPSR�� L�SUREOHPL�SRVVRQR�SUHVHQWDUVL�QHO� FRUVR� GL� XQD� FDUULHUD� H� QHO� SDVVDJJLR� IUD� L� YDUL� VWDGL� GL�HVVD� �6WUDXVV�� ������� 8Q� LQJHJQHUH� SURPRVVR� D� FDSR� SHU�HVHPSLR��SXz�HVVHUH�D�FRQWDWWR�FRQ�SHUVRQH��SHU�OH�TXDOL�SXz�DYHUH�SRFR� WDOHQWR��SL�� FKH� FRQ� FRVH�� IDWWL�� VLPEROL��RSSXUH�XQR�SVLFRWHUDSHXWD�D�FXL�SLDFH�VWDUH�FRQ�OH�SHUVRQH�H�ODYRUD�EHQH� FRQ� HVVH� SRWUHEEH� HVVHUH� FRLQYROWR� LQ� ULFHUFKH�HPSLULFKH� R� LQ� ODYRUL� GL� VFULWWXUD�� 2SSXUH� XQ�PHGLFR� FKH� VL�DVVXPH� UHVSRQVDELOLWj� DPPLQLVWUDWLYH� LQ� XQ� RVSHGDOH�� H� VL�WURYD�FRVu�D� IDUH�XQ� ODYRUR��RUJDQL]]DWLYR�� LQYHFH�GL� WUDWWDUH�XQ�IHJDWR�LQ�GLVRUGLQH��FKH�q�FLz�SHU�FXL�KD�VWXGLDWR���
�����582/,�',�*58332��,O� FRPSRUWDPHQWR� GL� XQ� JUXSSR� QRQ� q� FDVXDOH�� 6WXGL� VXOOR�VYLOXSSR� GHO� JUXSSR�� ULYHODQR� O
HVLVWHQ]D� GL� XQ� RUGLQH� WUD�O
DSSDUHQWH�FRQIXVLRQH�GL�VXSHUILFLH��&RPH�JLj�GHWWR��XQR�GHL�PRGL� FRQ� FXL� L� JUXSSL� GLIIHUHQ]LDQR� VH� VWHVVL� GD� VHPSOLFL�DJJUHJD]LRQL� GL� LQGLYLGXL� q� OR� VYLOXSSR� GL� PRGHOOL� GL�FRPSRUWDPHQWR��*UXSSL�QDWXUDOL�FRPH�TXHOOL�FKH�VL�WURYDQR�QHL�OXRJKL�GL�ODYRUR�FRQIURQWDWL�FRQ�L�/DERUDWRUL�GL�JUXSSR�R�L�JUXSSL�VSHULPHQWDOL�PRVWUHUDQQR� XQD� PDJJLRUH� GLIIHUHQ]LD]LRQH� GL� UXROR��VSHFLDOPHQWH�VH�HVVL�HVLVWRQR�GD�PROWR�WHPSR��+RUH���������8Q�UXROR�VL�ULIHULVFH�DG�XQD�VHULH�GL�DVSHWWDWLYH�FRQGLYLVH�GDL�PHPEUL� GHO� JUXSSR� ULJXDUGDQWL� LO� FRPSRUWDPHQWR� GL� XQD�



��SHUVRQD�FKH�RFFXSD�XQD�GDWD�SRVL]LRQH�QHO�JUXSSR��VHFRQGR�TXDQWR� DIIHUPDWR� GD� *URVV�� 0DVRQ� 0F(DFKHUQ� ��������/HYLQVRQ���������+DUH���������,O� UXROR�QRQ�q�GD�FRQIRQGHUH�FRQ� OD� SHUVRQDOLWj�� ,O� UXROR� q� LPSRVWR� GDO� FRQWHVWR�� GDOOD�SHUVRQD� H� GDJOL� DOWUL�� OD� SHUVRQDOLWj� VL� HVSULPH� GDOO
LQWHUQR��4XHVWL� GXH� DVSHWWL� SRVVRQR� DGHULUH� SHUIHWWDPHQWH��SDU]LDOPHQWH�R�SHU�QLHQWH��,,�FRQIOLWWR�GL�UXROR�VFDWXULVFH�GDOOH�GLVFUHSDQ]H�WUD�FRPH�FL�VL�DVSHWWD�FKH�XQR�VL�FRPSRUWL�H�OH�VXH�QDWXUDOL� LQFOLQD]LRQL��/H�DVSHWWDWLYH� D� SURSRVLWR� GHO� FRQGXWWRUH� GHO� JUXSSR�� SHU�HVHPSLR�� SRVVRQR� QRQ� LQFRQWUDUVL� FRQ� OD� SHUVRQDOLWj� GHOOD�SHUVRQD�R�FRQ�LO�VXR�PRGR�GL�HVVHUH�FRQGXWWRUH��$VSHWWDWLYH�VX� FRPH� XQ� SDUWLFRODUH� PHPEUR� GRYUHEEH� ODYRUDUH� VXO�FRPSLWR� GHO� JUXSSR� SRVVRQR� FDXVDUH� WHQVLRQH�� LUULWD]LRQH��IXJD�R�UDEELD��H�DOWUH�SRVVLELOL�UHD]LRQL�VH�OR�VWLOH�GL�ODYRUR�GL�XQ� PHPEUR� q� VLJQLILFDWLYDPHQWH� GLYHUVR� �6DUELQ� 	� -RQHV���������2JQL� JUXSSR� GHYH� DIIURQWDUH� LO� SUREOHPD� GHOO
LQFRQWUDUH� H�DGDWWDUH�LO�UXROR�DOOD�SHUVRQD��,O�ODYRUR�FRQVLVWH�QHO�UHQGHUH�OH�SHUVRQH� FDSDFL� GL� HVSULPHUVL� LQ� PRGR� FRQJUXHQWH� FRQ� OH�HPR]LRQL� H� L� SHQVLHUL�� $XWR�FRVWUL]LRQL� SRWUHEEHUR� LQWHUIHULUH�FRQ� O
DSSDUL]LRQH� GL� SUREOHPL� UHODWLYL� DO� UXROR�� 8QD� SHUVRQD�FKH�WHPH�OD�FULWLFD�SXz�GLVLQFHQWLYDUH�XQD�ODPHQWHOD��XQ�DOWUR�SXz�VHPSOLFHPHQWH�ULWLUDUVL��8Q� WHU]R� SRWUHEEH� HVSULPHUH� QRLD�� (� DQFRUD�� XQ� DOWUR�SRWUHEEH�HVHJXLUH�PDOH�LO�UXROR�DVVHJQDWRJOL���
�������$VVHJQD]LRQH�GL�UXROR��DWWUDYHUVR�DFFRUGL�LPSOLFLWL��&RQVLGHULDPR� OD� VLWXD]LRQH� FULWLFD�GL�XQ�PHPEUR�GHO�JUXSSR�DO� TXDOH� q� VWDWR� DVVHJQDWR� XQ� UXROR� QRQ� YROXWR�� GD� SDUWH�GHJOL�DOWUL�PHPEUL��FKH�KDQQR�DJLWR�FRQ�XQ�DFFRUGR�LPSOLFLWR��4XDOFKH� YROWD� LO� JUXSSR� XVHUj� XQ� PHPEUR� FRPH� FDSUR�HVSLDWRULR��2�FRQVLGHULDPR� LO�JUXSSR�FKH� ID�SUHVVLRQH�VX�XQ�



��SDUWLFRODUH� PHPEUR� SHUFKp� DVVXPD� OH� IXQ]LRQL� GL� OHDGHU�� L�UXROL�SRVVRQR�FDPELDUH�SDUHFFKLR��3RWUHEEH�ULVXOWDUH�GLIILFLOH�DYHUH�D�FKH�IDUH�FRQ�SUREOHPL�FLUFD�LO� UXROR� SHUFKp� HVVL�� VSHVVR�� QRQ� YHQJRQR� ULFRQRVFLXWL� R�GLVFXVVL�� &L� SRVVRQR�HVVHUH� FRPSOHVVH� UDJLRQL� FKH� VSLHJDQR�OD�QRQ�FRQVDSHYROH]]D�GHO�JUXSSR�UHODWLYDPHQWH�DOOH�SURSULH�D]LRQL�� FRVu� FRPH� SRWUHEEHUR� HVVHUFL� SHU� OH� SHUVRQH�� 8Q�EDVVR� OLYHOOR� GL� ILGXFLD� GHO� JUXSSR�� FKH� OLPLWD� OD�FRPXQLFD]LRQH�� SXz� HVVHUH� FRUUHODWR� D� TXHVWD� QRQ�FRQVDSHYROH]]D��H�SXz�TXLQGL�LQJDUEXJOLDUH�LO�SUREOHPD��6H�OH�SHUVRQH�ULFRQRVFHVVHUR�OH�GLIILFROWj��TXHVWR�VLFXUDPHQWH�DLXWHUHEEH��PD�FLz�QRQ�q� IDFLOH� LQ�XQ� FOLPD�QRQ�DUPRQLRVR��/D� FRQVDSHYROH]]D� GD� SDUWH� GHO� JUXSSR� GHOO¶HVLVWHQ]D� GL� XQ�SUREOHPD��SRWUHEEH�HVVHUH�XQ�LPSRUWDQWH�SXQWR�GL�SDUWHQ]D��&RPH� GLVFXWHUz� SL�� DYDQWL� �YHGHUH� FDSLWROR� ���� ³/D�PHWDFRPXQLFD]LRQH´��� HVVHUH� LQ� JUDGR� GL� SDUODUH� GHOOH�GLIILFROWj� GL� FRPXQLFD]LRQH� SXz� HVVHUH� XWLOH� SHU� FUHDUH� XQD�EDVH�FRPXQH�FRQ�JOL�DOWUL�PHPEUL��LQ�PRGR�WDOH�FKH�OH�ULVRUVH�DOO
LQWHUQR�GHO�JUXSSR�SRVVDQR�HVVHUH� LQGLYLGXDWH�H�VL�SRVVD�FRVu�DSULUH�OD�VWUDGD�SHU�XQD�XOWHULRUH�HVSORUD]LRQH��,� UXROL� IXQ]LRQDOL� GHL� PHPEUL� GHO� JUXSSR� YHQJRQR� GHVFULWWL�FRPH� XQ�PRGR� SHU� FDWDORJDUH� FRORUR� OH� FXL� OH� DWWLYLWj� VRQR�RULHQWDWH� DO� FRPSLWR�� 7HUPLQL� FRPH� QHRILWD�� FRQVXOHQWH��YDOXWDWRUH�H�YHUEDOL]]DWRUH��YHQJRQR�XWLOL]]DWL�SHU�GHVFULYHUH�LO�FRPSRUWDPHQWR�GHL�PHPEUL�GL�XQ�JUXSSR�LQ�FRUUHOD]LRQH�DO�ODYRUR�GHOOR�VWHVVR��/H�DWWLYLWj�GL�FRVWUX]LRQH�GHO�JUXSSR�H�GL�PDQWHQLPHQWR� �VRFLR�HPRWLYR�� VRQR� VFULWWH� GD� XQ� DOWUR�VLVWHPD�GL�UXROL��%DOHV��������SDJ�����GHILQLVFH����FDWHJRULH�GL� FRPSRUWDPHQWR�GL� JUXSSR�HG�HVVH� VRQR� VXIILFLHQWHPHQWH�GHWWDJOLDWH� SHU� HVVHUH� XWLOL]]DWH�� FRQ� XQ� SR¶� GL� SUDWLFD� H� GL�DGGHVWUDPHQWR�� SHU� RVVHUYDUH� O
DWWLYLWj� FRQQHVVD� DO� UXROR� GL�XQ�PHPEUR��YHGHUH�FDSLWROR�����8QR� GHJOL� LQWHUHVVDQWL� SUREOHPL� FLUFD� L� UXROL� q� LGHQWLILFDUH� L�SULQFLSL� FKH� VRWWRVWDQQR� DO� ORUR� FDPELDPHQWR��6RPPLQLVWUDQGR� TXHVWLRQDUL� VRFLRPHWULFL� VL� SXz� VFRSULUH�FRPH�RJQL�PHPEUR�YHGH�JOL�DOWUL�H�VH�VWHVVR�QHOOH�GLYHUVH�IDVL�GHOOD�YLWD�GHO�JUXSSR��$QFKH� OD�=XFFKLQL�&RQQHFWLRQ� �YHGHUH�



��FDSLWROR� ��� SXz� HVVHUH� XWLOH� SHU� LGHQWLILFDUH� OH� SHUFH]LRQL�LQWHUSHUVRQDOL���
�������8Q�SURFHVVR�LQ�PRYLPHQWR��/D�PDJJLRUH�GLIILFROWj�GL�RJQL�JUXSSR�FRQVLVWH�QHO�IDWWR�FKH�L�SUREOHPL�GHOOH�SHUVRQH��FRPH�SHU�HVHPSLR� O
DVVHJQD]LRQH�GL�XQ� UXROR� LQDSSURSULDWR�� SRVVRQR� DJJLXQJHUVL� DL� SUREOHPL�JHQHUDOL� GHO� JUXSSR�� ,� SUREOHPL� GHO� JUXSSR� VHPEUDQR�GLSHQGHUH� GDOOH� D]LRQL� LQWUDSUHVH� GDJOL� LQGLYLGXL�� $VSHWWDQGR�FKH�VLD�O
DOWUR�D�IDUH�TXDOFRVD��VL�FUHD�XQD�IDVH�GL�LQDWWLYLWj�H�LO�JUXSSR�DSSDUH�LPPRELOL]]DWR��)RUWXQDWDPHQWH�� GL� VROLWR�� QRQ� WXWWH� OH� VRWWRSDUWL� GL� XQ�JUXSSR� VRQR� XJXDOPHQWH� LPPRELOL�� 4XDOFKH� YROWD� XQ�FRQGXWWRUH�SXz�DYHUH�LO�GLVWDFFR�R�OD�SHUVSLFDFLD�QHFHVVDUL�DG�LQWURGXUUH�QXRYH�LQIRUPD]LRQL��3Xz�HVVHUH�XWLOH�DFFDQWRQDUH�LO�SUREOHPD� LQHUHQWH� LO� FRPSLWR�� HG� HVSORUDUH� SHU� XQ� SR¶� OH�HPR]LRQL��LQ�PRGR�GD�VFRSULUH�QXRYL�HOHPHQWL��,O�SXQWR�q�FKH�DOFXQL� SUREOHPL�� DSSDUHQWHPHQWH� QRQ� FRUUHODWL�� SRVVRQR�FRPSDULUH�VLPXOWDQHDPHQWH��8Q�EXRQ�HVHPSLR�SXz�HVVHUH�OD�UHOD]LRQH� WUD� UXROR� H� FRPSLWR�� *OL� RELHWWLYL� LQL]LDOL� SRVVRQR�HVVHUH�WURSSR�YDJKL�R�JHQHUDOL�SHU�SRWHU�HVVHUH�SHUVHJXLWL��4XHOOL� HPHUJHQWL� GLSHQGRQR�GDOOR� VYLOXSSR�GHO�JUXSSR�YHUVR�XQ�PDJJLRUH�OLYHOOR�GL�PDWXULWj��3HU�FXL�O
LQL]LDOH�DVVHJQD]LRQH�GL� UXROL� SXz� HVVHUH� LQDGHJXDWD� R� LQDSSURSULDWD� SHU� LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�XOWLPL�GHO�JUXSSR��2YYLDPHQWH�L� UXROL� VWHVVL� FDPELDQR� QRQ� DSSHQD� L� ELVRJQL� GHO� JUXSSR�GLYHQWDQR�SL��FKLDUL��/D�SUHFLVD]LRQH�GHJOL�RELHWWLYL� LQIOXHQ]D�GXQTXH� OD� QDWXUD� GHL� UXROL� H� OD� FRPSRVL]LRQH� GHO� JUXSSR�LQIOXHQ]HUj� LO� JUDGR� LQ� FXL� OH� ULVRUVH� GL� JUXSSR� VDUDQQR�GLVSRQLELOL�� Ê� XQ� SURFHVVR� LQ� PRYLPHQWR�� WHQWDUH�� DGHULUH��DGDWWDUH��FRUUHJJHUH�LQ�FLFOL�ULFRUUHQWL���



��
�������/D�GLPHQVLRQH�GHO�JUXSSR��,O�JUXSSR�q�LQIOXHQ]DWR�GDO�QXPHUR�GL�SHUVRQH�FKH�QH�IDQQR�SDUWH�� PD� DQFKH� GD� DOWUH� YDULDELOL�� FRPH� JOL� RELHWWLYL� H� OD�WLSRORJLD� GHL� PHPEUL�� 6XOOD� EDVH� GL� VWXGL� VSHFLILFL� SRVVRQR�HVVHUH� IRUPXODWH� EHQ� SRFKH� JHQHUDOL]]D]LRQL�� /D� FRHVLRQH�WHQGH�DG�HVVHUH�SL��GHEROH�H� LO�PRUDOH� WHQGH�DG�DEEDVVDUVL�QHL� JUXSSL� SL�� QXPHURVL� ULVSHWWR� D� TXHOOL� SL�� SLFFROL�� *OL�LQFRQWUL�GL�JUXSSR�YDULDQR�LQ�UHOD]LRQH�LQYHUVD�WUD�GLPHQVLRQH�H� GXUDWD� H� LQ� UHOD]LRQH� GLUHWWD� FRQ� OH� HPR]LRQL� �&ROHPDQ�	�-DPHV��������)LVFKHU�������7DQQHQEDXP���������,�JUXSSL�GL�GXH�R�WUH�SHUVRQH�KDQQR�FDUDWWHULVWLFKH�XQLFKH�D�SURSRVLWR� GHOOH� HPR]LRQL� H� GHO� SRWHUH� FRPH� IDWWRUH� GL�LQWHUD]LRQH� �YHGHUH� VSHFLDOPHQWH� 7KHRGRUH� &DSORZ�� �'XH�FRQWUR�XQR����7KRPDV�H�)LQN��������KDQQR�DQFKH�DIIHUPDWR�FKH�� SHU�PROWL� FRPSLWL� R� SUREOHPL� LQ� FXL� VLD�DXVSLFDELOH�XQD�GLVFXVVLRQH��XQ�JUXSSR�GL�DOPHQR���SHUVRQH�VHPEUD�HVVHUH�OD�JUDQGH]]D�JLXVWD��+DUH��������SUHVHQWH�XQ�ULDVVXQWR�GHOOH�ULFHUFKH� DWWLQHQWL� DOOD� GLPHQVLRQH�GHO� JUXSSR��5LIHUHQGRVL� DO�ODYRUR� GL� %DOHV� H� %RUJDWWD� �������� +DUH� DIIHUPD�� ³1RQ�DSSHQD�OD�GLPHQVLRQH�GHO�JUXSSR�DXPHQWD��VL�PDQLIHVWD�XQD�WHQGHQ]D� YHUVR� XQ� PHWRGR� SL�� PHFFDQLFR� GL� LQWURGX]LRQH�GHOOH� LQIRUPD]LRQL� �OD� SURFHGXUD� GHOOD� SHWL]LRQH�� SHU�HVHPSLR���XQD�PLQRUH�VHQVLELOLWj�G
HVSORUD]LRQH�GDO�SXQWR�GL�YLVWD�GHOO¶DOWUR�H�XQ�SL��GLUHWWR�WHQWDWLYR�GL�FRQWUROODUH�JOL�DOWUL�H� UDJJLXQJHUH� XQD� VROX]LRQH� FRPXQTXH�� D� SUHVFLQGHUH� GDO�IDWWR� FKH� WXWWL� L� PHPEUL� GHO� JUXSSR� VLDQR� G
DFFRUGR� R� QR´��SDJ�������5HODWLYDPHQWH� D� FLz�� 6LPPHO� ������� RVVHUYD�� ³8Q� JUXSSR�VRSUD�XQD�FHUWD�GLPHQVLRQH�GHYH�VYLOXSSDUH� IRUPH�H�RUJDQL�FKH� VHUYRQR� DO�PDQWHQLPHQWR� H� DOOD� SURPR]LRQH��PD� GL� FXL�XQ�JUXSSR�SL��SLFFROR�QRQ�KD�ELVRJQR´��'
DOWUD�SDUWH�JUXSSL�SL��SLFFROL�KDQQR�DOWUH�TXDOLWj��LQFOXVL�L�WLSL�GL�LQWHUD]LRQH�WUD�L�ORUR� PHPEUL� FKH�� LQHYLWDELOPHQWH�� VFRPSDLRQR� TXDQGR� LO�JUXSSR�GLYHQWD�SL��JUDQGH��1L[RQ����������
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�������,O�5ROH�SOD\LQJ�FRPH�VWUXPHQWR��,O�UROH�SOD\LQJ�q�XQD�WHFQLFD�SHU�VWXGLDUH�JOL�DWWHJJLDPHQWL�H�OH� HPR]LRQL� GHJOL� LQGLYLGXL� LQ� VLWXD]LRQL� VLPXODWH�� 8Q� FDSR�SXz��SHU�HVHPSLR��DYHUH�DOFXQH�GLIILFROWj�QHOOD�YDOXWD]LRQH�GL�XQ�GLSHQGHQWH��&RQ�OD�JXLGD�GL�XQ�HVSHUWR�FRQGXWWRUH�GL�JUXSSR��LO�FDSR�GHYH�GHVFULYHUH� OD� VLWXD]LRQH� LQ� FXL� KD� WURYDWR� LO� SUREOHPD�FRQFUHWR�� $L� PHPEUL� GHO� JUXSSR� YLHQH� FKLHVWR� GL� ULFRSULUH�GLYHUVL� UXROL�� DWWLQHQWL� DO� FDVR� SUHVHQWDWR�� GRSRGLFKp� L�SDUWHFLSDQWL� LPSURYYLVDQR� XQ� GLDORJR� H� OH� D]LRQL� DGDWWH� DO�FDVR�� ,Q� TXHVWD� LQWHUD]LRQH� VSRQWDQHD� L�PHPEUL� GHO� JUXSSR�SRVVRQR�LPSDUDUH�PROWR�D�SURSRVLWR�GHL�ORUR�DWWHJJLDPHQWL�H�FRPSRUWDPHQWL�H�FHUFDUH�QXRYH�PRGDOLWj�SHU�DIIURQWDUH�L�ORUR�SUREOHPL��,O� UROH�SOD\LQJ� q� JHQHUDOPHQWH� VHJXLWR� GD� XQD� OLEHUD�GLVFXVVLRQH� VXO� VXR� VYROJLPHQWR� H� VXO� FRPH� JOL� DWWRUL� H� JOL�RVVHUYDWRUL� VL� VRQR� VHQWLWL� QHOOH� LQWHUD]LRQL�� ,Q� TXHVWR�PRGR�SRVVRQR� QDVFHUH� QXRYL� VSXQWL� H� QXRYH� LGHH�� ,O� UROH�SOD\LQJ�FRPH�IRUPD�GL�SVLFRGUDPPD��GHVFULWWR�GD�0RUHQR�QHO�������q� SL�� FRPSOHVVR� GL� TXDQWR� VHPEUL� H� VDUHEEH� SRFR�DSSURSULDWR� DSSOLFDUOR� VHQ]D� O
DWWHQWD� VXSHUYLVLRQH� GL� XQD�SHUVRQD� HVSHUWD�� 3Xz� HVVHUH� SDUWLFRODUPHQWH� YDOLGR� FRPH�VWUXPHQWR� GLDJQRVWLFR� LQ� VLWXD]LRQL� FRQWUROODWH� GL� ULFHUFD��&RQGRWWR� GD� SHUVRQH� VHQ]D� HVSHULHQ]D�� SXz� HVVHUH� PDOH�XWLOL]]DWR��H�SXz�SURYRFDUH�DQVLD��FRQIRQGHQGR�SLXWWRVWR�FKH�DLXWDUH�OH�SHUVRQH�DG�LPSDUDUH���
�������,O�FRQIOLWWR�� ,O� GXEELR� SL�� JUDQGH�� H� OD� FRQIXVLRQH�� WLSLFL� GHOOR� VKRFN�GHOOD� UHDOWj��SRVVRQR�VROR�HVVHUH� LO� ULVXOWDWR�GHO� WURYDUH�VH�VWHVVL�GLYHUVL�GD�FRPH�JOL�DOWUL�FL�SHUFHSLVFRQR� �%XUNDUW�+RO]QHU��



��,,� FRQIOLWWR� q� GHILQLWR� GD� %URZQ� H� .HOOHU� ������� SDJJ�� ��� ������� FRPH� ³OH� GLIIHUHQ]H� FKH� FRLQYROJRQR� SRVL]LRQL�LQFRPSDWLELOL�UHDOL�R�SHUFHSLWH�FRPH�WDOL´��6HFRQGR�DXWRUL�FKH�VL� SRQJRQR� GD� GLYHUVL� SXQWL� GL� YLVWD� �&RVHU�� ������'HXWVFK�������� LO� FRQIOLWWR� DOO
LQWHUQR� GHO� JUXSSR� q� LQHYLWDELOH�� 0LOLV�������� SDJ�� ���� SDUOD� GHO� FRQIOLWWR� HQIDWLFDPHQWH� TXDQGR�GLFH��³/
HVSHULHQ]D�GHO�JUXSSR�q�FRQIOLWWR��Ê�XQD�ULVSRVWD�DG�XQD�UHDOWj�LQ�FXL�PDQFD�FLz�GL�FXL�OH�SHUVRQH�KDQQR�ELVRJQR�H�FKH� YRUUHEEHUR´�� $OFXQL� DIIHUPDQR� FKH� OH� WLSLFKH� IRQWL�SVLFRORJLFKH� GHO� FRQIOLWWR� VRQR� OLPLWDUH� R� LJQRUDUH�O
DSSURYD]LRQH�R�L�ULFRQRVFLPHQWL��/D�TXDOLWj�GHO�SURJUHVVR�GHO�JUXSSR�GLSHQGH�GDOOD�ULVROX]LRQH�FRVWUXWWLYD�GHO�FRQIOLWWR�FKH�VL� EDVD� VXOOR� VYLOXSSR�GL� UHJROH�H� YDORUL� LPSOLFLWL�� ULJXDUGDQWL�O
HVSUHVVLRQH�GHOOH�GLIIHUHQ]H�H�GHO�GLVVHQVR��6HFRQGR�XQ�DXWRUH��(ZEDQN�� LQ�+HDUQ�������� LPSHJQDWR�VX�TXHVWR�WHPD��L���SUREOHPL�FRQ�FXL�L�JUXSSL�VL�WURYDQR�D�GRYHU�IDUH�L�FRQWL�VRQR����� O
HOLPLQD]LRQH�GHOO¶RSSRVL]LRQH����� OD�VRWWRPLVVLRQH�GHOO¶RSSRVL]LRQH����� OD�FUHD]LRQH�GL�XQ¶DOOHDQ]D�SHU�VRSUDIIDUH�O
RSSRVL]LRQH����� LO�UDJJLXQJLPHQWR�GL�XQ�FRPSURPHVVR�FRQ�O¶DOWUD�SDUWH����� O
LQWHJUD]LRQH�GL�LGHH�DQWDJRQLVWH�LQ�XQD�QXRYD�VROX]LRQH��,O� SXQWR� FUXFLDOH� GD� DIIURQWDUH� D� SURSRVLWR� GHO� FRQIOLWWR�ULJXDUGD� OH� HPR]LRQL� GHL� SDUWHFLSDQWL�� 4XDQGR� VL� DWWDFFD� OD�SHUVRQD� LQYHFH� FKH� LO� SUREOHPD� VL� ULVFKLD� GL� GLFKLDUDUH� XQD�JXHUUD�SVLFRORJLFD��,Q�PROWL�FRQIOLWWL�O
DWWDFFDQWH�QHJKHUj�RJQL�LQWHQWR� GL� FULWLFDUH� R� GL� VPLQXLUH� JOL� DOWUL�� 1HL� FRQIOLWWL�GLVWUXWWLYL� F¶q� XQ� GLVDFFRUGR� QHO� TXDOH� XQD� UHOD]LRQH� YLHQH�GDQQHJJLDWD�� 6H� L� FRQIOLWWL� LQWHUSHUVRQDOL� R� GL� JUXSSR� QRQ�YHQJRQR� ULVROWL�� ULPDQJRQR� ODWHQWL� H� GL� FRQVHJXHQ]D� XQ�VHPSOLFH� GLVDFFRUGR� SXz� WUDPXWDUVL� LQ� XQD� FULWLFD� R� LQ� XQ�DWWDFFR� LQWHUSHUVRQDOH� H� VHQWLPHQWL� ULPRVVL� SRVVRQR�FRQYHUWLUH�XQ�SUREOHPD�DIIURQWDELOH�LQ�XQ�FRQIOLWWR�GLVWUXWWLYR��6H�QRQ�F¶q�XQ
DPSLD�RSSRUWXQLWj�GL�ODYRUDUH�VX�WDOL�TXHVWLRQL�QRQ� ULFRQRVFLXWH� H� QHJOHWWH�� VDUj� GLIILFLOH� ULVROYHUH� SHUVLQR� L�SUREOHPL�SL��VHPSOLFL��



��1HO� FRQIOLWWR� FRVWUXWWLYR�� L� SDUWHFLSDQWL� GDQQR� XQ� DOWLVVLPR�YDORUH� DO� VRVWHQHUH� OH� ORUR� UHOD]LRQL� H� DOOD� FRQVDSHYROH]]D�GHOOH�SURSULH�HPR]LRQL�FRPH�GL�TXHOOH�GHJOL�DOWUL��,QROWUH��VH�VL�VRQR� PDQLIHVWDWH� H� VYLOXSSDWH� GHOOH� UHDOL� GLIIHUHQ]H�� QHO�FRQIOLWWR� FRVWUXWWLYR�YLHQH� IDWWR�XQR�VIRU]R�SHU�GDUH�PRGR�D�WXWWH�OH�SDUWL�GL�HVSULPHUVL�SHU�HVVHUH�FRQRVFLXWH�H�FRPSUHVH��,O�FRLQYROJLPHQWR�FRQVLVWH�DQFKH�QHO�ULFRQRVFHUH�LO�ULVFKLR�FKH�WXWWL�FRUURQR��TXDQGR�O¶LQWHUD]LRQH�PLQDFFLD�GL�WUDVIRUPDUVL�LQ�XQD�VLWXD]LRQH�³LR�YLQFR��WX�SHUGL´��6H�L�SDUWHFLSDQWL�VRIIURQR�GL�XQD�SHUGLWD�GL�DXWRVWLPD��FLz�VLJQLILFD�FKH�LO�FRQIOLWWR�QRQ�q�VWDWR�JHVWLWR�FRVWUXWWLYDPHQWH���
�������,O�PRUDOH��,,� WHUPLQH� ³PRUDOH´� q� XVDWR� TXDOFKH� YROWD�LQWHUFDPELDELOPHQWH� FRQ� FRHVLRQH� �+DUH�� ������� PD� VL�SUHIHULVFH� OD� VHJXHQWH� GHILQL]LRQH�� ³8QD� PHGLD� GHOOH�VHQVD]LRQL� GL� FRQWHQWH]]D� R� VRGGLVID]LRQH� D� SURSRVLWR� GHL�PDJJLRUL� DVSHWWL� GHOOD� VLWXD]LRQH� GL� ODYRUR´�� �&DPSEHOO� 	�7\OHU���������$QFKH�*RRG�H�1HOVRQ��������KDQQR�ODYRUDWR�VX�TXHVWR� WHPD�H�)UDQN��������YHGH� OD�GHPRUDOL]]D]LRQH�FRPH�XQD� FRQGL]LRQH� XQLYHUVDOH� FKH� q� SRVVLELOH� VXSHUDUH� FRQ� OD�WHUDSLD� GL� JUXSSR�� 'D� ULFHUFKH� DWWXDOL� VYROWH� QHL� FHQWUL� GL�SVLFRORJLD�GHOO¶RUJDQL]]D]LRQH�VXOOD�VRGGLVID]LRQH�ODYRUDWLYD�H�VXOOD� SURGXWWLYLWj� �/DQG\� 	� 7UXPER� ������� LO� PRUDOH� YLHQH�FRQVLGHUDWR�XQD�TXDOLWj�GHO�FOLPD�RUJDQL]]DWLYR��6RQR�DQFKH�FRUUHODWL�DO�PRUDOH� OD� ILGXFLD�� OR�]HOR�H� OR�VSLULWR��'XQQHWWH�������+HU]EHUJ��������%XUQ�RXW�q�XQ�WHUPLQH�LQ�YRJD�FKH�LPSOLFD�IDWLFD��VHQVD]LRQH�GL�GLIIXVR�PDOHVVHUH�H�GHPRUDOL]]D]LRQH��6HEEHQH� TXHVWR� WHUPLQH� VL� ULIHULVFD� DELWXDOPHQWH� DOOH�SHUVRQH�� SXz� FRPXQTXH� GLUFL� PROWR� VXL� JUXSSL�� 6WXGL�LQIRUPDOL�PRVWUDQR��SHU�HVHPSLR��FKH�XQ�VLJQLILFDWLYR�QXPHUR�GL�SHUVRQH�QRQ�q�VRGGLVIDWWR�GHJOL� LQFRQWUL�GL�JUXSSR�FKH�KD�QHO� SURSULR� ODYRUR�� D� VFXROD� R� DQFKH� QHO� WHPSR� OLEHUR��,QFRQWUL� QRQ� VRGGLVIDFHQWL� �QRLRVL�� IUXVWUDQWL�� WHPSHVWRVL� H�



��LPSURGXWWLYL�� VRQR� VLQWRPDWLFL� GL� XQ� EDVVR� PRUDOH�QHOO
RUJDQL]]D]LRQH��7UD� OH� PROWH� GHILQL]LRQL� GL� PRUDOH� GL� JUXSSR�� TXHOOD� SL��FRPXQH�VL�ULIHULVFH�DO�OLYHOOR�GL�DIIHWWLYLWj�GHO�JUXSSR�H�D�FRPH�L�PHPEUL�VL�VHQWRQR�QHOO¶DSSDUWHQHUH�DG�HVVR��,O�PRUDOH�SXz�HVVHUH�GHVFULWWR�QHL�WHUPLQL�GL�VHQWLPHQWR�GL�DSSDUWHQHQ]D�R�GL� ³VSLULWR� GL� FRUSR´�� 8Q� JUXSSR� FRQ� XQ� PRUDOH� DOWR� SXz�VRSSRUWDUH� L� SL�� JUDQGL� FRQIOLWWL� H� VWUHVV� VHQ]D� VXELUH� VHUL�GDQQL��R�VSDFFDUVL��(VLVWRQR� GXH� DVSHWWL� FRUUHODWL� DO� PRUDOH� GHO� JUXSSR��O
DPSLH]]D� LQ�FXL� L�ELVRJQL�SHUVRQDOL�GL�XQ� LQGLYLGXR�YHQJRQR�VRGGLVIDWWL� H� O¶HIILFDFLD� FRQ� OD� TXDOH� JOL� RELHWWLYL� GHO� JUXSSR�YHQJRQR�UHDOL]]DWL��4XHVWL�GXH�DVSHWWL�QRQ�VHPSUH�FRLQFLGRQR��'XQQHWW���������,Q�XQ�ODERUDWRULR�GL�GLQDPLFKH�GL�JUXSSR��L�SDUWHFLSDQWL�VRQR�HVSRVWL� DOOD� FRPSOHVVLWj� GHOOH� IRU]H� VRFLDOL� H� SHUVRQDOL� FKH�LQFLGRQR�VXO�PRUDOH��H�SRVVRQR� IDUH�HVSHULHQ]D�GLUHWWD�GHOOD�IOXWWXD]LRQH� GHO� PRUDOH� GHQWUR� VH� VWHVVL� H� DOO
LQWHUQR� GHO�JUXSSR�� 1HO� GHVFULYHUH� O
HPHUJHUH� GHOOH� VHQVD]LRQL� GHO�JUXSSR� GXUDQWH� XQ� FRQIOLWWR�� +HDUQ� ������� RVVHUYz� XQ�JUXSSR� GL� ODYRUR� DOO
8QLYHUVLWj� GL� &DOLIRUQLD� D� %HUNHOH\�� H�VFRSUu�GXH�SXQWL�LQWRUQR�DL�TXDOL�LO�JUXSSR�ORWWDYD��³,O� SULPR�HUD� LO� SUREOHPD�GHOO¶DXWRULWj� HVSUHVVD� LQ� WHUPLQL�GL�GLIIHUHQ]H� LGHRORJLFKH� UHODWLYH� DO� UXROR� GHO� FRQGXWWRUH�� FLz�DYHYD� D� FKH� IDUH� FRQ� LO� SUREOHPD� GHOOD� GLSHQGHQ]D� H�GHOO¶LQGLSHQGHQ]D��&LDVFXQ�PHPEUR�DIIURQWz�TXHVWR�SUREOHPD�D�SURSULR�PRGR�H�VXOOD�EDVH�� VHQ]D�GXEELR��GHOOH�SURSULH�GLYHUVH�HVSHULHQ]H�H�UHD]LRQL�DOO¶DXWRULWj�LQ�DOWUL�DPELWL��/¶DOWUR�SXQWR�GL�GLVFXVVLRQH�ULJXDUGDYD�TXDQWD�H� FKH� WLSR�GL� VWUXWWXUD� IRVVH�DXVSLFDWD� LQ�XQ�JUXSSR�GL�TXHO�JHQHUH´��+HDUQ� VFRSUu� FKH� L� VXRL� JUXSSL� ODYRUDURQR� VX� TXHVWL� GXH�SUREOHPL� GXUDQWH� O¶LQWHUR� FRUVR�� FRPH� HYLGHQ]LDWR� GDOOD�UHJLVWUD]LRQH�GHL�SURFHVVL�FKH�HJOL�WUDVFULVVH�DOOD�FRQFOXVLRQH�GL� RJQL� VHVVLRQH�� &HUFDQGR� OD� JHQHVL� GL� TXHVWL� SUREOHPL��+HDUQ�GLPRVWUz�³FRPH�O¶HVVHUH�JUXSSR�HPHUJH�GD�FRQIOLWWL�WUD�



��L� PHPEUL�� /D� IOXWWXD]LRQH� GHO� PRUDOH� IXQ]LRQD� FRPH� XQ�EDURPHWUR�FKH�PLVXUD�JOL�HIIHWWL�GHOOD�ULVROX]LRQH�GHL�FRQIOLWWL�´�,O�VLJQLILFDWR�GL� ³PRUDOH´�QRQ�q�VWDWR�DQFRUD�DGHJXDWDPHQWH�FRPSUHVR�� VHEEHQH� D� YROWH� VHPEUL� SHUIHWWDPHQWH� RYYLR��7HQWDWLYL� GL� LQQDO]DPHQWR� GHO� PRUDOH� GHYRQR� WHQHUH� FRQWR�GHOOH� LQWHUD]LRQL� WUD� L� PHPEUL� FRVu� FRPH� GHOOH� IRU]H�PRWLYD]LRQDOL� LPSOLFLWH�HG�HVSOLFLWH�VLD�GHL�PHPEUL�VWHVVL�FKH�GHOO¶LQWHUR� JUXSSR�� ,QILQH�� VH� SHQVLDPR� FKH� XQ� JUXSSR� SXz�HVVHUH� SDUWH� GL� XQD� SL�� ODUJD� RUJDQL]]D]LRQH� VRFLDOH� FKH�HVHUFLWD� XQD� LQIOXHQ]D� GLUHWWD� R� LQGLUHWWD� VX� XQ� JUXSSR� SL��SLFFROR��SRVVLDPR�PHJOLR�DSSUH]]DUH�O¶DPSLH]]D�GHL�SUREOHPL�FRLQYROWL���
�������)LGXFLD�H�FRQILGHQ]D�� ,R�YDGR�YHUVR�LO�PLR�DPLFR�QHOO
DFTXD�WRUELGD �GHOOD�PLD�LJQRUDQ]D�H�OXL�PL�UHVWLWXLUj �DFTXD�OLPSLGD�FRPH�OD�SULPDYHUD� �� )UDQFLQH�'X�3OHVVL[�*UD\��/D� ILGXFLD� UHQGH� SRVVLELOL� OH� UHOD]LRQL�� ,QFHUWH]]D� H� ULVFKLR�VRQR� ULGRWWL�� OD� YLJLODQ]D� H� LO� ELVRJQR� GL� FRQWUROODUH� JOL� DOWUL�GLPLQXLVFRQR��/D� ILGXFLD� UHQGH� SRVVLELOH� LO� GDUVL� O¶XQ� O¶DOWUR� DWWHQ]LRQH��WHPSR�� FRQVLGHUD]LRQH�� LQIRUPD]LRQL�� HQHUJLD� H�� VRSUDWWXWWR��LQYHVWLPHQWR� HPRWLYR�� ,Q� FDPELR�� VL� SURYDQR� VRGGLVID]LRQL�UHFLSURFKH��VLD�FRQFUHWH�FKH�LQWDQJLELOL��&¶q� VHPSUH� TXDOFKH� LQFHUWH]]D�� DQFKH� SLFFROD�� FKH� SXz�HVVHUH� IXJDWD� GD� EUHYL� SHULRGL� GL� FDORUH� H� GL� VHQWLPHQWL�FRQGLYLVL�� /D� ILGXFLD� q� GDWD� H� DFFHWWDWD�� FRQGLYLVD�ULSHWXWDPHQWH� H� FRQIHUPDWD�� ,O� FRQIOLWWR� H� LO� GLVDFFRUGR�SRVVRQR�HVVHUH�HVSUHVVL��HODERUDWL��H�VSHVVR�DSSURIRQGLVFRQR�H�UDIIRU]DQR�OD�ILGXFLD��/H�UHOD]LRQL�YHQJRQR�FHOHEUDWH�VSHVVR�GD� VSHFLDOL� DWWLYLWj��SUDQ]L� IHVWLYL��PXVLFD�� ULVDWH��GDO�SLDFHUH�GL�HVVHUH�LQVLHPH�LQ�TXDOLWj�GL�FRSSLD�R�FRPH�JUXSSR��



��4XDOFRVD�GL�VLJQLILFDWLYR�q�UDJJLXQWR�H�FHOHEUDWR�LQVLHPH��/H� SHUVRQH�� QRUPDOPHQWH�� KDQQR� SL�� GL� XQD� UHOD]LRQH� DOOD�YROWD� FRQ�DOWUL� DPLFL�� FROOHJKL�R�SDUHQWL��)LQR�D�FKH�SXQWR� OH�UHOD]LRQL�VRQR�FRQGLYLVH"�2�VRQR�FRQWHQXWH�GHQWUR�XQ�FRGLFH�GL� FRPXQLFD]LRQL� SULYLOHJLDWH"� (VDWWDPHQWH�� FRVD�SXz�HVVHUH�SUHVR� GD� XQD� UHOD]LRQH� H� GHWWR� R� GDWR� DG� XQ¶DOWUD"� &L� VRQR�GHOOH� UHJROH� FKH� JXLGDQR� JOL� VFDPEL"� /¶DSHUWXUD� q� FRUUHODWD�DOOD� IRUPD]LRQH� GL� OHJDPL� LQWHUSHUVRQDOL�� PD� XQD� YROWD�VWDELOLWD�� OD� YLFLQDQ]D� q� HVVHQ]LDOH� SHU�SURWHJJHUH� OD�SULYDF\�GL�TXHVWD�UHOD]LRQH��7XWWH� OH� UHOD]LRQL� VRQR� FRQILGHQ]LDOL�� D� PHQR� FKH� VLD�HVSOLFLWDPHQWH� GLFKLDUDWR� LO� FRQWUDULR�� 4XHVWR� GHYH� HVVHUH�FKLDUDPHQWH�FRPSUHVR�GD�WXWWH� OH�SDUWL�FRLQYROWH��SULPD�FKH�YHQJDQR�GDWH� LQIRUPD]LRQL�HVFOXVLYH�DG�DOWUL�DO�GL� IXRUL�GHOOD�UHOD]LRQH��,Q�TXDOFKH�PRGR��LPSDULDPR�FKH�OH�UHOD]LRQL�VRQR�IUDJLOL� H� FRVD� ULFKLHGRQR� OH� UHJROH� GHO� FRLQYROJLPHQWR�FRQILGHQ]LDOH��2JQXQR�KD�IDWWR�HVSHULHQ]D�GHO�GRORUH�FDXVDWR�GDOOD� YLROD]LRQH� GHOOD� ILGXFLD�� DQFKH� TXDQGR� QRQ� q�LQWHQ]LRQDOH�� )RUVH� DQFKH� FKL� KD� LPSDUDWR� GDO� GRORUH� H�GDOO¶RVWLOLWj�FDXVDWD�QHJOL�DOWUL�SHU�DYHU�GHOXVR�OD�ILGXFLD��5RWWHU��������D�SURSRVLWR�GHOOD�ILGXFLD�DIIHUPD��³/H�SHUVRQH�FKH� VL� ILGDQR� GL� SL�� GDQQR� YHURVLPLOPHQWH� DJOL� DOWUL� XQD�VHFRQGD� SRVVLELOLWj� H� ULVSHWWDQR� L� GLULWWL� GHJOL� DOWUL�� &ROXL� FKH�KD� SL�� ILGXFLD� KD� PHQR� SUREDELOLWj� GL� HVVHUH� LQIHOLFH�� LQ�FRQIOLWWR�� R� GLVDGDWWDWR�� SLDFH� GL� SL�� HG� q� ULFKLHVWR� FRPH�DPLFR�SL��VSHVVR��VLD�GD�FRORUR�FKH�KDQQR�XQ�EDVVR�OLYHOOR�GL�ILGXFLD�� VLD� GD� TXHOOL� FKH� QH� KDQQR� XQR� DOWR´� �SDJ�����6HEEHQH�TXHVWR�VWXGLR�VXOOD�ILGXFLD�VLD�XWLOH�H�ULOHYDQWH��HVVR�QRQ�q�DQFRUD�LQ�JUDGR�GL�GHVFULYHUH�GLUHWWDPHQWH�L�OHJDPL�WUD�ILGXFLD�� UHOD]LRQH�� FRQILGHQ]LDOLWj�� 1HOO¶DWWHVD� GL� PDJJLRUL�LQGDJLQL� HPSLULFKH�� OH� HVSORUD]LRQL� DOO¶LQWHUQR� GL� XQ�/DERUDWRULR� VXL� SURFHVVL� GL� JUXSSR� SRVVRQR� IRUQLUH� YDOLGL� H�LOOXPLQDQWL�VSXQWL�VXO�PRGR�LQ�FXL�VL�IRUPDQR�OH�UHOD]LRQL�H�VXO�FRPH� VL� ULFRQRVFRQR� H� VL� ULVSHWWDQR� OH� UHJROH� LPSOLFLWH� GL�FRQILGHQ]D�� VLD� QHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� DOO¶LQWHUQR� GHO�JUXSSR�FKH�LQ�TXHOOH�FRQ�LO�JUXSSR�VWHVVR���
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�������$XWRVWLPD�H�YDOXWD]LRQH�GL�JUXSSR��,Q� DOFXQL� HVSHULPHQWL� WHVL� D� GHWHUPLQDUH� OD� UHOD]LRQH� WUD�VXFFHVVR� GHO� JUXSSR� H� VHQWLPHQWL� GL� DXWRVWLPD�� q� VWDWR�ULOHYDWR� FKH�SHUVRQH� FRQ�XQ�EDVVR� OLYHOOR�GL� DXWRVWLPD� VRQR�LQFOLQL�D�YHGHUH�O¶DWWLYLWj�GHO�JUXSSR�FRPH�XJXDOH�DOOD�SURSULD�H� WHQJRQR� SRFR� FRQWR� GHOO¶HIILFDFLD� GHO� JUXSSR�� PHQWUH� OH�SHUVRQH� FKH�KDQQR�XQ�DOWR� FRQFHWWR�GL� Vp� VRQR�SURSHQVH�D�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SL��L�VXFFHVVL�GHO�JUXSSR�FKH�QRQ�L�VXRL�IDOOLPHQWL��/D� FDSDFLWj� GHL� JUXSSL� GL� IXQ]LRQDUH� EHQH� q� OHJDWD� DOOD�YDOXWD]LRQH�SRVLWLYD�VX�FLz�FKH�VWDQQR�IDFHQGR��,Q�XQR�VWXGLR�HIIHWWXDWR�� L�PHPEUL� WHQGHYDQR�D� VRSUDYYDOXWDUH� TXHOOR� FKH�VWDYDQR� IDFHQGR� TXDQGR� ODYRUDYDQR� LQ� JUXSSR�� PD� QRQ�TXDQGR� ODYRUDYDQR� GD� VROL� �-DQVVHQV� 	� 1XWWLQ�� ������� 8Q�ODYRUR�RULJLQDOH�VX�TXHVWR�DVSHWWR�q�VWDWR�VYROWR�GD�)HUJXVRQ�H�.HOOH\���������FKH�RWWHQQHUR�GDL�PHPEUL�GL�XQ�JUXSSR�GHOOH�VWLPH�UHODWLYH�DOOD�TXDOLWj�GHO� ODYRUR�VYROWR��ULVSHWWR�D�TXHOOR�HVHJXLWR� GD� DOWUL� JUXSSL�� SULPD� FKH� IRVVHUR� FRPXQLFDWL� JOL�HIIHWWLYL� ULVXOWDWL�� ,� SDUWHFLSDQWL�� FRPH� SUHYHGLELOH��VRYUDVWLPDURQR�L�ULVXOWDWL�GHO�ORUR�JUXSSR���
�������7HQVLRQH��PRWLYD]LRQH�H�DSSUHQGLPHQWR��Ê� ULOHYDQWH� LO� ODYRUR� GL� +HEE� �������� VXOOH� UHOD]LRQL� WUD�HFFLWD]LRQH� H� DSSUHQGLPHQWR� �YHGHUH� ILJ������� ,� VXRL�HVSHULPHQWL�FRQ�L�PDPPLIHUL�H�FRQ�JOL�HVVHUL�XPDQL�PRVWUDQR�FRPH� OD� WHQVLRQH� �DVVH� RUL]]RQWDOH�� q� GLUHWWDPHQWH�SURSRU]LRQDOH� DOOD� PRWLYD]LRQH� DG� LPSDUDUH� �DVVH� YHUWLFDOH��ILQR�DG�XQ�FHUWR�OLYHOOR�ROWUH�LO�TXDOH�OD�PRWLYD]LRQH�FDOD��/D� PRWLYD]LRQH� q� GHILQLWD� FRPH� OD� WHQGHQ]D� D� SURGXUUH� XQ�FRPSRUWDPHQWR�HIILFDFH�HG�RUJDQL]]DWR��6HFRQGR� O
LSRWHVL�GL�+HEE� OD� IRUPD� GHOOD� FXUYD� q� GLYHUVD� SHU� GLYHUVL�WHPSHUDPHQWL��
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)LJ������ /D� UHOD]LRQH� GHOO
HIILFDFLD� FRQ� FXL� OR� VWLPROR� JXLGD� LO�FRPSRUWDPHQWR� GL� DSSUHQGLPHQWR� VHFRQGR� LO� OLYHOOR� GL� HFFLWD]LRQH�� 'D��7H[ERRN� RI� 3V\FRORJ\�� �SDJ������ GL� '�� 2�� +HEE�� ������ 3KLODGHOSKLD��:�6�6DOQGHUV��

)LJ������5HOD]LRQH�WUD�DSSUHQGLPHQWR�LQWHUSHU VRQDOH�H�WHQVLRQH��3RLFKp� O¶HVSHULHQ]D� GL� JUXSSR� JHQHUD� LQHYLWDELOPHQWH�WHQVLRQH�QHL�VXRL�PHPEUL��q�UDJLRQHYROH�FKLHGHUVL�TXDOH�VLD�OD�UHOD]LRQH� WUD� OLYHOOR� GL� WHQVLRQH� H� DSSUHQGLPHQWR�� /D� ILJXUD����� SUHVHQWD� XQD� LSRWHWLFD� UHOD]LRQH� FRPH� EDVH� SHU� XQD�PDJJLRUH� FRPSUHQVLRQH�� 1RQ� DSSHQD� LO� OLYHOOR� GL� WHQVLRQH�DXPHQWD��OD�PRWLYD]LRQH�YD�D�VWLPRODUH�O¶DSSUHQGLPHQWR�ILQR�DO�SXQWR�³S´��
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Ê� FXULRVR� FRPH� VSHVVR� L�PHPEUL� GL� XQ�JUXSSR� VLDQR�SDUFKL�QHO� YDOXWDUH� L� VXRL� SURJUHVVL�� VLD� HVVR� XQ� JUXSSR� GL� ODYRUR��XQD� FODVVH� LQ� XQD� VFXROD�� XQ¶RUJDQL]]D]LRQH� G¶DIIDUL� R� XQ�*UXSSR� G¶,QFRQWUR�� ,� GXH� SULQFLSDOL� LQGLFDWRUL�� VWDWR�VRJJHWWLYR� H� SURGXWWLYLWj�� VSHVVR� VHPEUDQR� LQVXIILFLHQWL��(SSXUH� L� PHPEUL� GHO� JUXSSR�� LQ� DOWUL� PRPHQWL�� VRQR�DEEDVWDQ]D�FHUWL�GL�VDSHUH�GRYH�VL�WURYD�LO�JUXSSR��6HFRQGR�DOFXQL�WHRULFL��OD�ULVSRVWD�DOOD�GRPDQGD�³&RVD�VWLDPR�IDFHQGR"´�GLSHQGH�GDOOD�YDOXWD]LRQH�GHL�SURFHVVL�GL�JUXSSR�LQ�JHQHUDOH� H� GDJOL� VWDGL� GL� VYLOXSSR�� LQ� SDUWLFRODUH�� ,O�FRPSRUWDPHQWR� GL� JUXSSR� SXz� HVVHUH� LQJDQQHYROH�� ,QFRQWUL�HGXFDWL�H�SDFLILFL�SRVVRQR�HVVHUH�LQGLFH�GL�XQ�JUXSSR�VWHULOH��PHQWUH� LQFRQWUL� EXUUDVFRVL� H� FRQIOLWWXDOL� SRVVRQR� SURGXUUH�SURJUHVVR�H�FUHVFLWD��4XHVWR�q�LO�PRWLYR�SHU�FXL�F¶q�ELVRJQR�GL�DOFXQH�WHRULH�R�LGHH�VXOOR�VYLOXSSR�SHU�YDOXWDUH�L�SURJUHVVL�GL�JUXSSR��,�JUXSSL�VL�VYLOXSSDQR��DWWUDYHUVR�VWDGL� LQGLYLGXDELOL��YHUVR�OD�PDWXULWj� H� O¶HIILFLHQ]D"� 'DOO¶DWWR� GHOOD� IRUPD]LRQH� ILQR� D�JLXQJHUH� DO� VXR� VFLRJOLPHQWR�� LO� JUXSSR�SDVVD� DWWUDYHUVR�XQ�FHUWR� QXPHUR� GL� VWDGL� GL� VYLOXSSR�� ,QL]LDOPHQWH� L� PHPEUL�SRVVRQR�FRQRVFHUVL�SRFR�R�SHU�QLHQWH��/D�FRPXQLFD]LRQH�SXz�HVVHUH�GLIILFLOH��L�PHPEUL�SRVVRQR�QRQ�VHQWLUVL�D�SURSULR�DJLR�O¶XQR� FRQ� O¶DOWUR�� *OL� VSHULPHQWDWRUL� KDQQR� QRWDWR� DOFXQH�UHJRODULWj��FRVu�FRPH�DQFKH�VEDORUGLWLYL�H�SDUDGRVVDOL�VYLOXSSL�QHOOD�FUHVFLWD�H�QHOOD�PDWXUD]LRQH�GL�XQ�JUXSSR��$�YROWH�F¶q�HFFLWD]LRQH��OD�FRPXQLFD]LRQH�VFRUUH�DJHYROPHQWH�H�OD�VRGGLVID]LRQH�q�FRQVLGHUHYROH��3RL��SHU�UDJLRQL�QRQ�RYYLH��OD�WHQVLRQH�LPSURYYLVDPHQWH�VDOH��HVSORGH�LO�OLWLJLR��OD�UDJLRQH�SHU� OD�TXDOH� LO�JUXSSR�VL�q�ULWURYDWR�VHPEUD�DFFDQWRQDWD�H�VL�
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HVSHULHQ]D� q� HVVHQ]LDOPHQWH�LQGXWWLYR��(VVR�SHUPHWWH�GL�JHQHUDOL]]DUH�FLz�FKH�VL�q�DSSUHVR�



��DWWUDYHUVR�XQD�VSHFLILFD�HVSHULHQ]D�GL�JUXSSR��,�SDUWHFLSDQWL�VL� LQFRQWUDQR� FRQ� PRGDOLWj� LQIRUPDOL� H� SUDWLFDPHQWH�VWUXWWXUDWH��$WWLQJHQGR�GDOOH�SURSULH�ULVRUVH�L�PHPEUL�WHQWDQR�GL� UDJJLXQJHUH� O¶RELHWWLYR� GL� GLYHQWDUH� XQ� JUXSSR� H� GL�DXPHQWDUH� OH� ORUR� FDSDFLWj� GL� FRPSUHQVLRQH� GHL� SURFHVVL� GL�JUXSSR��,�PHWRGL�SL��FRQYHQ]LRQDOL�± OHWWXUH�FRQVLJOLDWH��OLEUL�GL� WHVWR� ± SRVVRQR� DQFKH� HVVHUH� XVDWL�� PD� VROR� VH�UDSSUHVHQWDQR�XQ�VXSSOHPHQWR�DOO¶HVSHULHQ]D��$OWUL�PRGL�SHU�LQGLFDUH� LO� ODERUDWRULR� GL� DSSUHQGLPHQWR� VXO� JUXSSR� VRQR��³LQWHUD]LRQL� XPDQH´�� ³WUDLQLQJ� GL� UHOD]LRQL� XPDQH´� H� ³7�*URXS´��GRYH�7�VWD�SHU�WUDLQLQJ����
�����&$5$77(5,67,&+(�'(/�0(72'2�',�/$%25$725,2�5,/(9$17,�3(5 �/2�678',2�'(/�*58332 �
/D�GLVSRVL]LRQH�ILVLFD�GHO�JUXSSR�q�VLPLOH�D�TXHOOD�FKH�KDQQR�L�SDUWHFLSDQWL�GL�XQ�VHPLQDULR�R�GL�XQ�ZRUNVKRS��1RQ�F¶q�OD�FDWWHGUD�H�QRQ�FL�VRQR�SRVWL�DVVHJQDWL��8QD� WDOH� GLVSRVL]LRQH� IDFLOLWD� OD� OLEHUD� LQWHUD]LRQH� H� OD�GLVFXVVLRQH� DOO
LQWHUQR� GHO� JUXSSR�� ,QROWUH� LQFRUDJJLD� L�PHPEUL�LQGLSHQGHQWL�D�SUHQGHUH�O¶LQL]LDWLYD�LQYHFH�GL�DIILGDUVL�DOO¶LQVHJQDQWH�FRPH�FDSRFODVVH��,Q�DOFXQL�ODERUDWRUL�VL�LVROD�OR�VWXGLR�GHO�JUXSSR�GD�FLz�FKH�OR�FLUFRQGD� DELWXDOPHQWH� H� GDOOD� SUHVVLRQH� VRFLDOH�� 8Q¶´LVROD�FXOWXUDOH´� SXz� DYHUH� PROWL� YDQWDJJL�� 5HQGHQGR� OLEHUR�O
LQGLYLGXR�GDOO¶DPELWR�DELWXGLQDULR�GL�ODYRUR�O¶´LVROD´�WHQGH�DG�LQFRUDJJLDUH� XQR� VJXDUGR� QXRYR� SHU� SUREOHPL� FKH� VRQR�IDPLOLDUL��2IIUH�SL��WHPSR�SHU�VHQWLUH�H�SHU�SHQVDUH�D�TXHVWL�SUREOHPL� H� SHU� GLVFXWHUH� LQ� XQ� DPELHQWH� SLDFHYROH� FRQ� DOWUL�FKH� VRQR� DOWUHWWDQWR� LQWHUHVVDWL�� 6HEEHQH� WDOH� DPELWR� VLD�SUHIHULWR�� QRQ� VHPSUH� q� SRVVLELOH� UHDOL]]DUOR� SHU� UDJLRQL�SUDWLFKH��,O� QXRYR� JUXSSR� IRUPDWR� QHO� /DERUDWRULR� q� LQFRUDJJLDWR� D�ODVFLDUVL� GLHWUR� L� VLPEROL� XVDWL� H� JOL� RUSHOOL� GL� VWDWXV��/¶DEELJOLDPHQWR�q�GL�VROLWR�DEEDVWDQ]D�LQIRUPDOH��,�WLWROL�VRQR�



��VSHVVR� RPHVVL� H� OH� SHUVRQH� YHQJRQR� VHPSOLFHPHQWH�FKLDPDWH� VLJQRUH� R� VLJQRUD� LQYHFH� GL� 'RWWRUH� R� 3URIHVVRUH��4XDOFKH� YROWD� L� PHPEUL� XVDQR� LO� QRPH� SURSULR�� PD� TXHVWR�ULPDQH�XQ�SUREOHPD�GL�SUHIHUHQ]D�LQGLYLGXDOH��,O�FRQGXWWRUH�KD�DOFXQH�UHVSRQVDELOLWj�H�IXQ]LRQL�VSHFLDOL��PD�HJOL� SDUWHFLSD� FRPH� PHPEUR� GHO� JUXSSR� H� VWLPROD� JOL� DOWUL�PHPEUL�D�PXRYHUVL�OLEHUDPHQWH��,O� FRQGXWWRUH� DVVXPH� XQ� UXROR� SL�� SRVLWLYR� GL� TXHOOR�DELWXDOPHQWH� XVDWR� GD� XQ� FROOHJD� LQ� XQD� FODVVH�� (VLVWRQR�LPSRUWDQWL�UDJLRQL�SHU�TXHVWR��6H�LO�JUXSSR�q�QXRYR�H�QRQ�KD�PDL� ODYRUDWR� LQVLHPH�� LO� FRQGXWWRUH� HYLWD� GL� LPSRUUH� XQ�PRGHOOR� GL� ODYRUR� FKH� QRQ� VFDWXULVFD� GDOOH� FDUDWWHULVWLFKH�SURSULH� GL� TXHO� WLSR� GL� SHUVRQH�� ,QROWUH� L� PHPEUL� VRQR�LPPHGLDWDPHQWH�PHVVL�GL�IURQWH�DOOD�QHFHVVLWj�GL�WURYDUH�XQD�ORUR� PRGDOLWj� GL� SURFHGHUH� QHO� JUXSSR�� 3HUFLz� DUJRPHQWL�LPSRUWDQWL�± FRPH�O¶LQVLHPH�GHJOL�RELHWWLYL�WDWWLFL�H�VWUDWHJLFL��OD�FRVWLWX]LRQH�GL�PRGDOLWj�H�VWUXPHQWL�GL�ODYRUR�VXL�SUREOHPL��OD� QDWXUD� GHO� VLVWHPD� GL� FRPXQLFD]LRQH� GHO� JUXSSR�� LO�SURFHVVR�GHOOD�SUHVD�GL�GHFLVLRQH�± GHYRQR�HVVHUH�LQ�TXDOFKH�PRGR� DIIURQWDWL� H� ULVROWL�� /D� EDVH� SHU� LPSDUDUH� FLUFD� LO�FRPSRUWDPHQWR� LQGLYLGXDOH� H� GL� JUXSSR� ULVLHGH� QHO�FRQFHQWUDUVL�VX�TXHVWH�SUREOHPDWLFKH��,O� FRQWHQXWR� GHOOH� GLVFXVVLRQL� GL� JUXSSR� HG� L� SURFHVVL�VRWWRVWDQWL� LO�FRPSRUWDPHQWR�GHO�JUXSSR�YHQJRQR�UHVL�QRWL�H�FKLDULWL��/D�SDUROD�SURFHVVR�TXL�VL�ULIHULVFH�DG�XQ¶LQWHUIHUHQ]D�VXO� VLJQLILFDWR� GL� FRPSRUWDPHQWR� LQ� JUXSSR�� ,O�FRPSRUWDPHQWR� SXz� HVVHUH� YHUEDOH�� FRPH� LQ� XQD�GLVFXVVLRQH��R�QRQ�YHUEDOH��FRPH�QHO�PDQWHQHUH�LO�VLOHQ]LR�R�QHO�JXDUGDUH�XQD�SDUWLFRODUH�SHUVRQD�PHQWUH�FL� VL� ULYROJH�DO�JUXSSR�� (VLVWH� XQD� YDULHWj� LOOLPLWDWD� GL� SURFHVVL� GL� JUXSSR��DOFXQL� GHL� TXDOL� VRQR� FRPXQHPHQWH� XVDWL� H� IDFLOPHQWH�FRPSUHVL�� 3HU� HVHPSLR�� DOFXQL� PHPEUL� SRVVRQR� HVVHUH�FRLQYROWL�LQ�TXHVWLRQL�FKH�DOORQWDQDQR�LO�JUXSSR�GDO�VXR�ODYRUR�LPPHGLDWR�� /D� PDJJLRUDQ]D� GHO� JUXSSR� DSSRJJHUj� OD� IXJD��PD� q� VROR� SL�� WDUGL� FKH� L� PHPEUL� ULFRQRVFHUDQQR� LO� UHDOH�ELVRJQR� GL� XQ� DOORQWDQDPHQWR� WHPSRUDQHR� GDO� FRPSLWR� GHO�PRPHQWR��7DOL�GHYLD]LRQL�R� IXJKH�GDO� ODYRUR�GL�JUXSSR�VRQR�



��SURFHVVL� LPSRUWDQWL� HG� HVVL� SUREDELOPHQWH� FRVWLWXLVFRQR�XQD�GHOOH�FDUDWWHULVWLFKH�GL�WXWWL�L�JUXSSL��/HZLQ�ID�XQ¶XWLOH�GLVWLQ]LRQH��(JOL�XVD�LO�WHUPLQH��IHQRWLSR��SHU�ULIHULUVL� DG� XQ� FRPSRUWDPHQWR� RVVHUYDELOH�� FLRq� FKH� q�DWWXDOPHQWH� GHWWR� R� DJLWR�� ,O� WHUPLQH� �JHQRWLSR�� VL� ULIHULVFH�LQYHFH�DG�XQ¶LGHD�R�DG�XQ�FRVWUXWWR�VXO�VLJQLILFDWR�VRWWRVWDQWH�GHO�FRPSRUWDPHQWR��,O� PHWRGR� GHO� /DERUDWRULR� VL� EDVD� VX� XQ¶DWPRVIHUD�SHUPLVVLYD��,�SDUWHFLSDQWL�ULFRQRVFRQR��GRSR�XQ�SR
��GL�HVVHUH�OLEHUL�GL�LQGDJDUH��GL�FKLHGHUH��GL�VILGDUH��GL�IDUH�GRPDQGH��GL�FRQWULEXLUH�� GL� DVFROWDUH� H� GL� HVSORUDUH�� 6FRSURQR� FKH� HVVL�SRVVRQR�HVVHUH�VH�VWHVVL��GLUH�TXHOOR�FKH�SHQVDQR�UHDOPHQWH��HG� HVSULPHUH� DWWHJJLDPHQWL� FKH� QRUPDOPHQWH�PDVFKHUHUHEEHUR�R�LJQRUHUHEEHUR��'RSR� XQ� SUXGHQWH� LQL]LR� H� GRSR� DYHU� FRQWUROODWR� OD�³WHPSHUDWXUD� GHOO¶DPELHQWH´�� L�PHPEUL� WURYDQR� GHFLVDPHQWH�XWLOH�FRQWUROODUH�OH�ORUR�LPSUHVVLRQL�FRQ�JOL�DOWUL��DPPHWWHUH�GL�QRQ�FDSLUH�TXDOFRVD�TXDQGR�HIIHWWLYDPHQWH�QRQ�OD�FDSLVFRQR�R�SDUWHFLSDUH�FRQ�XQD�PRGDOLWj�FKH�QRQ�VL�VRQR�PDL�FRQFHVVL��8Q¶DWPRVIHUD� SULYD� GHOO¶XVXDOH� PLQDFFLD� SVLFRORJLFD� SURGXFH�SL�� DSSUHQGLPHQWR� VXO� FRPSRUWDPHQWR� SURSULR� H� GHJOL� DOWUL�QHO�JUXSSR��8QD� GHOOH� UDJLRQL� SHU� EDVDUVL� VX�PHWRGL� GL� LQWHUD]LRQH� H� GL�GLVFXVVLRQH� LQIRUPDOH� SHU� O
DSSUHQGLPHQWR� VXL� JUXSSL� q� FKH�O¶DOOLHYR� VFRSUH�� DWWUDYHUVR� OD� VXD� HVSHULHQ]D� DOO¶LQWHUQR� GHO�JUXSSR��TXDQWR�VLDQR�FRPSOHVVL�H�VWUHWWDPHQWH�FRUUHODWL�L�YDUL�SURFHVVL� GHOOD� YLWD� GL� JUXSSR�� 8QD� FRVD� q� SDUODUH� R� OHJJHUH�FLUFD�LO�PRGR�LQ�FXL�LO�JUXSSR�SUHQGH�GHOOH�GHFLVLRQL��XQ¶DOWUD�q�SDUWHFLSDUH� FRQ� DOWUL� SDUL� H� ORWWDUH� SHU� UDJJLXQJHUH� XQD�GHFLVLRQH��1HOO¶DPELWR�GHO�/DERUDWRULR��FKL�VWD�LPSDUDQGR�SXz�YHGHUH�� SHU� HVHPSLR�� FKH� OH� GHFLVLRQL� GHO� JUXSSR� SRVVRQR�HVVHUH� LQIOXHQ]DWH�GDL� FRQIOLWWL�YLVLELOL�R�QDVFRVWL�SUHVHQWL�QHO�JUXSSR��GDL�SUREOHPL�GL�FRPXQLFD]LRQH��GDOOR�VWDWXV�DFTXLVLWR�GDL� PHPEUL� DOO¶LQWHUQR� GHO� JUXSSR�� GD� VHQVLELOL� PHGLDWRUL�FRPH�DQFKH�GD�OHDGHUV�DVVHUWLYL�H�GD�JUHJDUL�SDVVLYL��,O� PHWRGR� GHO� /DERUDWRULR� UHQGH� SRVVLELOH� OD� VFRSHUWD� GHOOH�IDVL� QHOOR� VYLOXSSR� GHO� JUXSSR�� 'XUDQWH� OD� IDVH� LQL]LDOH�� XQ�



��JUXSSR� GL� /DERUDWRULR� XVXDOPHQWH� VL� FRQFHQWUD�VXOO¶RULHQWDPHQWR�H�OD�VLFXUH]]D��*OL�VIRU]L�WHQGRQR�DG�HVVHUH�GLUHWWL�YHUVR�OD�VFRSHUWD�GL�TXDOL�VLDQR�JOL�VFRSL�H�JOL�RELHWWLYL�H�GL� FRVD� q� QHFHVVDULR� IDUH�� $OOR� VWHVVR� WHPSR� FL� SXz� HVVHUH�GHOOD� WHQVLRQH�� VSHFLDOPHQWH� VH� L�PHPEUL� VRQR� HVWUDQHL�� VXO�FRPH�VLD�SRVVLELOH�RFFXSDUVL�O¶XQR�GHOO¶DOWUR�H�VX�TXDOH�OLYHOOR�GL� ILGXFLD� VLD� SRVVLELOH�� 6LFFRPH� WXWWL� L� JUXSSL� WHQWDQR� GL�UDJJLXQJHUH� XQ� DFFRUGR� VXOOH� TXHVWLRQL� UHODWLYH� DO� SRWHUH� H�DOO
LQIOXHQ]D�� DOOH� HPR]LRQL�� DOOD� VWUXWWXUD�� HVVL� VL� PXRYRQR�DWWUDYHUVR� VWDGL� GL� VYLOXSSR� �YHGHUH� FDSLWROR� �� SHU� XQD�GHVFUL]LRQH� GHL� SULQFLSDOL� VWDGL��� ,� SDUWHFLSDQWL� KDQQR� LQ�TXHVWR�PRGR�XQ¶RSSRUWXQLWj�GL�ODYRUR�DWWUDYHUVR�TXHVWL�VWDGL�PHQWUH�DOOR�VWHVVR�WHPSR�WHQWDQR�GL�GLYHQWDUH�FRQVDSHYROL�GL�FRVD�VLJQLILFKL�RJQL�VLQJROD�IDVH�GHOO¶HVSHULHQ]D��'DWR� FKH� LO� JUXSSR�PDWXUD� DWWUDYHUVR� O¶XWLOL]]R� GHOOH� SURSULH�ULVRUVH�� LQ� SDUWLFRODUH� GHOOH� SURSULH� FDSDFLWj� GL�FRPXQLFD]LRQH�� GLYHQWD� SRVVLELOH� FDSLUH� L� FDPELDPHQWL�TXDOLWDWLYL� GHOOH� GLYHUVH� IDVL� DOO¶LQWHUQR� GHO� JUXSSR� LQWHVR�FRPH�XQ�VLVWHPD�LQ�VYLOXSSR���
�����*/,�2%,(77,9,�',�$335(1',0(172 �(�,/�0(72'2�3(5�/2�678',2 �'(,�352&(66,�',�*58332 �
8Q� SLFFROR� JUXSSR� SXz� HVVHUH� FRQVLGHUDWR� XQ� ODERUDWRULR�LQIRUPDOH� DWWR� D� IRUQLUH� XQ� DSSUHQGLPHQWR� DWWUDYHUVR� OH�HVSHULHQ]H�GHOOD�YLWD�GL�WXWWL�L�JLRUQL��,O�FRPSLWR�GHOOH�SHUVRQH�ULXQLWH� q� GL� GLYHQWDUH� XQ� JUXSSR�� GL� SUHVWDUH� DWWHQ]LRQH� DL�SURFHVVL� FKH� VL� VYLOXSSDQR� QHO� GLYHQWDUH� JUXSSR� H� GL�DSSUHQGHUH� FLUFD� LO� JUXSSR� H� OH� LQWHUD]LRQL� XPDQH� IDFFLD� D�IDFFLD��0HWWHUH� LQVLHPH� SHU� TXHVWR� FRPSLWR� SHUVRQH� FKH� QRQ� VL�FRQRVFRQR� LQ� XQD� VLWXD]LRQH� QRQ� VWUXWWXUDWD� q� XQD� VILGD�XQLFD�� ,Q� XQ� FHUWR� VHQVR� q� XQ� PRGR� QXRYR� SHU� LPSDUDUH�FRPH�UHDOPHQWH�VLDPR��2VVHUYDUH�QRL�VWHVVL��FRPH�IDQQR�JOL�DQWURSRORJL�� FRPH� RVVHUYDWRUL� SDUWHFLSDQWL� LQ� XQD� FXOWXUD�



��DOLHQD� H� QRQ� IDPLOLDUH�� QRQ� q� IDFLOH�� 3RLFKp� QRL� GLDPR� SHU�VFRQWDWD� OD�PRGDOLWj� FRQ� FXL� LQWHUDJLDPR� DELWXDOPHQWH�� QRQ�FRQVLGHULDPR� QHPPHQR� L� QRVWUL� PRGL� DELWXDOL� GL� SHQVDUH��VHQWLUH�H�FRPSRUWDUFL�� ³,O� OXRJR�FRPXQH�WHQGH�D�QRQ�HVVHUH�QRWDWR� GD� TXHOOL� FKH� QH� VRQR� FRPSOHWDPHQWH� LPPHUVL´��6WHLQHU�������SDJ�������8QD� FUHVFHQWH� TXDQWLWj� GL� HOHPHQWL� GL� SURYD� LQGLFD� FKH�O¶HVSORUD]LRQH� GHOOH� LQWHUD]LRQL� LQ� XQ� SLFFROR� JUXSSR� SXz�HVVHUH� SURGXWWLYD� HG� LOOXPLQDQWH� �'LHV�� ������ /DNLQ�� ������/LHEHUPDQ��������6PLWK���������8Q� YDORUH� FKLDYH� q� LO� VHQVR� GL� LQGDJLQH� LQ� XQ� FOLPD�SHUPLVVLYR�� /H� SHUVRQH� VL� VHQWRQR� OLEHUH� GL� LQWHUDJLUH� O¶XQD�FRQ�O¶DOWUD�H�GL�SHQVDUH�D�YRFH�DOWD�D�FLz�FKH�VWD�DYYHQHQGR��3RLFKp� q� XQ� FRPSLWR� FRQGLYLVR�� OD� FROODERUD]LRQH� H� OD�FRRSHUD]LRQH�DXPHQWDQR�OD�ORUR�LPSRUWDQ]D��2OWUH�DG�HVVHUH�XWLOH��OD�FRRSHUD]LRQH�ID�VHQWLUH�EHQH��&¶q�XQ�ELVRJQR� PLQRUH� GL� HVVHUH� JXDUGLQJKL� H� GL� VWDUH� VXOOD�GLIHQVLYD�� )XRUL� GDO� JUXSSR� PROWH� SHUVRQH� VL� PXRYRQR� FRQ�FDXWHOD��FRPH�SRVVRQR��LQ�EDVH�DOOD�VLWXD]LRQH��$OO¶LQWHUQR�GHO�JUXSSR� DO� FRQWUDULR� VL� VYLOXSSD� XQD� QRUPD� GLYHUVD�� 6L� EDVD�VXOO¶RELHWWLYR� XQLWDULR� GHO� JUXSSR� HG� HQIDWL]]D� LO� JUDGR� GL�DSHUWXUD�H�GL�ILGXFLD�DSSURSULDWD�DO�FRPSLWR��6LFFRPH�QRQ�FL�VRQR�VSHFLILFKH�LVWUX]LRQL�VX�FRVD�IDUH�H�FRPH�IDUOR�� RJQL�PHPEUR�GHO�JUXSSR� VL� WURYD�GDYDQWL�DO�SUREOHPD�GL� FRPH�SURFHGHUH��9HQJRQR� IDWWH�GLYHUVH� LSRWHVL� VX�FRVD�q�ULOHYDQWH�� DSSURSULDWR�� HG� HIILFDFH�� 'L� VROLWR� TXHVWH�DIIHUPD]LRQL� YHQJRQR� GHGRWWH� GD� SUHFHGHQWL� HVSHULHQ]H� GL�JUXSSR�H�VSHVVR�QRQ�VRQR�DGDWWH�DOOD�QXRYD�VLWXD]LRQH��6RQR�D� ORUR� YROWD� GHILQLWH� UHJROH� H� YLQFROL� FLUFD� FRVD� GLUH� H� FRVD�IDUH�� FRPH� DIIURQWDUH� O¶DXWRULWj� GHVLJQDWD�� TXDOL� OLPLWL�DVVXPHUH�H�FRVu�YLD��3RLFKp� OD� VLWXD]LRQH� q� IRQGDPHQWDOPHQWH� GLYHUVD�� L�SDUWHFLSDQWL�LQFRPLQFLDQR�D�FDSLUH�FKH�OH�SURFHGXUH��OH�OLQHH�JXLGD�� OH� UHJROH� GL� FRQGRWWD� SRVVRQR� HVVHUH� LQYHQWDWH� SHU�IURQWHJJLDUH�OD�SDUWLFRODUH�VLWXD]LRQH��,Q�HIIHWWL��LO�ODYRUR�GHO�JUXSSR�ULFKLHGH�FKH�RJQL�SDUWHFLSDQWH�VLD� VH� VWHVVR� LO� SL�� SRVVLELOH�� /¶LGHD� q� FKH�� FRQGLYLGHQGR�



��SHQVLHUL�H�VHQVD]LRQL��L�PHPEUL�SRVVDQR�GDUH�XQ�VHQVR�D�FLz�FKH�VWD�DYYHQHQGR�H�D�FRPH�SURFHGHUH��$OFXQH�GHOOH�VWUDWHJLH�FKH�XQ�LQGLYLGXR�XWLOL]]D�DO�GL�IXRUL�GHO�JUXSSR� SRVVRQR� QRQ� HVVHUH� XWLOL� LQ� XQ� /DERUDWRULR�� 1RQ� q�IDFLOH� PHWWHUH� GD� SDUWH� O¶DELWXDOH� PRGR� GL� FRPSRUWDUVL�� PD�HVVHUH�FDSDFL�GL�SDUODUH�GHOOH�SURSULH�UHD]LRQL�H�RVVHUYD]LRQL�IDFLOLWD�JOL�VFRSL�GHOO¶DSSUHQGLPHQWR��(VVHUH�XQ�SR¶�SL��DSHUWL�YHUVR�FLz�FKH�VXFFHGH�SXz�IDU�VHQWLUH�PHQR�VRVSHWWRVL�H�XQ�SR¶�PHQR�D�GLVDJLR�R�DQVLRVL�DOO¶LQL]LR��2UGLQDULDPHQWH�TXHVWR�QRQ� YLHQH� IDWWR�� Ê� LVWUXWWLYR� QRWDUH� FRPH� HVVHUH� DSHUWL� VLD�JHQHUDOPHQWH� LQQRFXR� R� FRQVLGHUDWR� RYYLR� DJOL� DOWUL�PHPEUL�GHO�JUXSSR��3HU� FXL�XQD�SDUWH�GL�DSSUHQGLPHQWR�SXz�HVVHUH�UHQGHUVL� FRQWR� FKH�� FLz� FKH� KDL� SHQVDWR� GL� QDVFRQGHUH� FRQ�VXFFHVVR�GXUDQWH�JOL�DQQL��HUD�QRWR�D� WXWWL��3HU�HVHPSLR��XQ�PHPEUR� GHO� JUXSSR� DYHYD� XQ� FHUWR�PRGR� GL� VRUULGHUH� RJQL�YROWD�FKH�DYHYD�TXDOFRVD�GD�GLUH�FKH�OR�UHQGHYD�DQVLRVR��,Q�VHJXLWR� HJOL� IX� VRUSUHVR� QHOO¶DSSUHQGHUH� FKH� LO� UHVWR� GHO�JUXSSR� DYHYD� FDSLWR� FRPH� HJOL� VL� HUD� VHQWLWR�� PD� WXWWL� VL�HUDQR� WURYDWL� LPSOLFLWDPHQWH� G¶DFFRUGR� QHO� QRQ� GLUJOL� FKH� OR�VDSHYDQR��6LFFRPH�TXHVWD�ULYHOD]LRQH�DYYHQQH�QHO�PRPHQWR�LQ�FXL�OXL�DYHYD�SL��ILGXFLD�QHO�JUXSSR�H�LQ�VH�VWHVVR��HJOL�WLUz�XQ� VRVSLUR� GL� VROOLHYR� SHUFKp� QRQ� DYUHEEH� SL�� GRYXWR�PDVFKHUDUH� LO� VXR� YLVR� TXDQGR� VL� IRVVH� VHQWLWR� DQVLRVR�� /D�FRVFLHQ]D�GL�FRPH�HJOL�VL�VHQWLYD��OR�IHFH�VHQWLUH�SL��OLEHUR�GL�GLUH�FLz�FKH�YROHYD��/R�VYLOXSSR�GHO�JUXSSR��YHGL�FDSLWROR����LQIOXHQ]D�IRUWHPHQWH�LO�FRPSRUWDPHQWR��(�FRPH�RJQL�PHPEUR�SHQVD��VHQWH��DJLVFH�HG�LQIOXHQ]D�OR�VYLOXSSR�GHO�JUXSSR��'DWR�FKH�LO�JUXSSR�H�JOL�LQGLYLGXL� VRQR� SDUWH� GL� XQ� VLVWHPD� FRPXQH�� JOL� RELHWWLYL� GHO�/DERUDWRULR�LQFOXGRQR�O¶DSSUHQGLPHQWR�VX�HQWUDPEL��,� JUXSSL�� FRPH� OH� DOWUH� FRVH� YLYHQWL�� LQFRPLQFLDQR�YHORFHPHQWH� D� GLIIHUHQ]LDUVL� LQ� SDUWL� R� VRWWRJUXSSL�� 8Q�VRWWRJUXSSR�VL�SXz�IRUPDUH�FRVu�UDSLGDPHQWH�FKH�QHVVXQR�OR�ULFRQRVFHUj�� 8Q� VRWWRJUXSSR� SXz� HVVHUH� XQ� LQGLYLGXR�� XQD�FRSSLD�GL�LQGLYLGXL��XQ�WULR��XQ�TXDUWHWWR�R�XQ�DOWUR�QXPHUR�GL�SHUVRQH� FKH� IXQ]LRQDQR� LQVLHPH� ULVSHWWR�DJOL�DOWUL�PHPEUL�R�ULVSHWWR� DO� JUXSSR�� $OFXQL� OLPLWL� FRPSRUWDPHQWDOL� R� YLQFROL��
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��FDPELDPHQWR� q� VRWWROLQHDWD� GD� XQ� JUDQ� QXPHUR� GL� ULFHUFKH�UHODWLYH� DJOL� LQGLYLGXL�� *OL� VIRU]L� GL� FRUUHODUH� O¶DSHUWXUD� HG� LO�IHHGEDFN� DO� FDPELDPHQWR� GHJOL� LQGLYLGXL� QRQ� VRQR� VWDWL�GLUHWWDPHQWH� FRQIHUPDWL�� ³/D� ORUR� LPSRUWDQ]D� ULPDQH� LQYHFH�QHO� UXROR� �DSHUWXUD� H� IHHGEDFN�� FKH� HVVL� JLRFDQR� QHO�PDQWHQLPHQWR�H�QHOOR� VYLOXSSR�GL�RJQL�JUXSSR�FKH�FDPELD� L�VLQJROL�´� /D� ORUR�DVVHQ]D� VXJJHULUHEEH� FKH� O¶DPELHQWH�QRQ�q�IDYRUHYROH�DO�FDPELDPHQWR��PD�OD� ORUR�SUHVHQ]D�QRQ�q�VWDWD�GLUHWWDPHQWH�FROOHJDWD�DOO
DSSUHQGLPHQWR´��/LHEHUPDQ��������SDJ������6RQR�QHFHVVDUL�PDJJLRUL�VWXGL�VXL�JUXSSL�QDWXUDOL�H�VXL�JUXSSL�FKH� FROOHJDQR� LO� ULVXOWDWR� FRQ� L� SURFHVVL�� PLJOLRUL� VWXGL� VXOOH�WHFQLFKH� G¶LQWHUYHQWR� HG� XQ¶DGHJXDWD� YHULILFD� D� SRVWHULRUL��4XHVWR� q� XQ� RELHWWLYR� DPSLR�� FRPSOLFDWR� H� FRVWRVR�� PD�+DUWPDQ�FUHGH�FKH�RUD�VLDQR�UHDOL]]DELOL� ³VWXGL�SLFFROL��YDOLGL�H�ULSHWLELOL´��&RQ� TXHVWL� SUHVXSSRVWL�� SDVVLDPR� DOO¶DQDOLVL� GHL� *UXSSL�G¶,QFRQWUR�HODERUDWD�GD�/LHEHUPDQ��<DORP�H�0LOHV��������FKH�+DUWPDQ� FRQVLGHUD� ³LO� SL�� JUDQGH� H� VRILVWLFDWR� VWXGLR� QHO�FDPSR� GHO� JUXSSR� ILQR� D� TXHVWR� PRPHQWR´�� 7DOH� VWXGLR�GLYHQQH� FRQRVFLXWR� FRPH� ³5LFHUFD� VXOO
HVSHULHQ]D� GL� JUXSSR�GHOOR�6WDQIRUG´�R�VHPSOLFHPHQWH�FRPH�³6WXGLR�6WDQIRUG´���
�����5,&(5&$�68,�*5833,�', �$335(1',0(172�%$6$72�68//¶(63(5,(1=$ �
,O� JUDQGH� DXPHQWR� GHO� QXPHUR� GHL� *UXSSL� G¶,QFRQWUR��FKLDPDWL�DQFKH�JUXSSL�GL�DGGHVWUDPHQWR��7�*URXSV��WUDLQLQJ�VXOOH� UHOD]LRQL�XPDQH��H�JUXSSL�G
LQWHUD]LRQH�XPDQD�� LQ�86$�H�LQ�PROWH�SDUWL�GHO�PRQGR��VSHFLDOPHQWH�GXUDQWH�JOL�DQQL�µ���H�µ����JHQHUz�XQD�TXDQWLWj�GL�HFFHVVL�H�GL�DVVXUGLWj��9HQLYDQR�SURSRVWH� LOOXPLQD]LRQL� LVWDQWDQHH� H� FDPELDPHQWL� QRWWXUQL��JLRLD�H�VRGGLVID]LRQL��H�XQD�VRUWD�GL�SDQDFHD�SHU�WXWWR��0ROWL�FRQGXWWRUL� DYHYDQR� SRFR� WUDLQLQJ� H� XQ� EDFNJURXQG� OLPLWDWR��DOFXQL� SURIHVVLRQLVWL� HVLELURQR� XQ� PDUFDWR� DQWL�LQWHOOHWWXDOLVPR�� %HQ� SUHVWR� VHJXLURQR� RQGDWH� GL� SURWHVWD��



��LQFOXVH� OH� SUHRFFXSD]LRQL� GHOO¶$VVRFLD]LRQH� 3VLFKLDWULFD�$PHULFDQD��0RUWRQ� /LHEHUPDQ�� ,UYLQ� <DORP� H�0DWWKHZ�0LOHV� IRUPDURQR�XQ�JUXSSR�GL�ULFHUFD�DOO¶8QLYHUVLWj�GL�6WDQIRUG�HG�LQL]LDURQR�D�VWXGLDUH�JUXSSL�G¶LQFRQWUR��DG�LGHQWLILFDUH�VLD�OD�ORUR�HIILFDFLD�QHO� ODYRUDUH� FRQ� OH� SHUVRQH�� SURGXUUH� FDPELDPHQWL� H�DSSUHQGLPHQWL�SRVLWLYL�VLD�JOL�HIIHWWL�QHJDWLYL��(VVL�VFRSULURQR��WUD� OH� DOWUH� FRVH�� FKH� ³OH� SL�� LPSRUWDQWL� H� VWDELOL� DUHH� GL�FDPELDPHQWR�HUDQR�QHL�YDORUL��QHJOL�DWWHJJLDPHQWL�H�QHO�Vp��,�SDUWHFLSDQWL� HUDQR�PROWR� SL�� GLVSRQLELOL� QHO� FDPELDUH� OD� ORUR�VWUXWWXUD� GL� YDORUL� YHUVR� XQ� RULHQWDPHQWR� SL�� GLUHWWR� DO�FDPELDPHQWR� FKH� DOOD� FUHVFLWD´� �/LHEHUPDQ�� <DORP� H�0LOHV�������� SDJ������� /¶LPPDJLQH� GL� Vp� H� O¶LPPDJLQH� LGHDOH� VL�DYYLFLQDURQR� H� IX� QRWDWR� XQ� PLJOLRUDPHQWR� QHOOH� UHOD]LRQL�LQWHUSHUVRQDOL�� ,O� JUXSSR� GL� ULFHUFD� UHJLVWUz� LO� QXPHUR� GHJOL�LQFLGHQWL� �PHPEUL� WXUEDWL� R� VXIILFLHQWHPHQWH� GLVWXUEDWL� GD�ULFKLHGHUH�XQD�SVLFRWHUDSLD��H�WURYz�FKH�FLz�HUD�FRUUHODWR�DG�XQ� FHUWR� VWLOH� GL� FRQGX]LRQH� FKH� HQIDWL]]DYD� LQWHUYHQWL�DJJUHVVLYL� HG� LQWUXVLYL� H� SHUVRQDOLWj� FDULVPDWLFKH� H�DXWRULWDULH��6HFRQGR� L� ULFHUFDWRUL�� TXHVWL� FRQGXWWRUL� VHPEUDYDQR� IRUWL� HG�LPSD]LHQWL�� SUHVWDYDQR� SRFD� DWWHQ]LRQH� DO� FRQFHWWR� GL�³ZRUNLQJ� WKURXJK´� �ODYRUDUH� DWWUDYHUVR�� H� FKLHGHYDQR� DL�PHPEUL� GHO� JUXSSR� GL� FDPELDUH�� RUD�� (VVL� DJLYDQR� FRPH� VH�WXWWL� L� SDUWHFLSDQWL� DYHVVHUR� ELVRJQR� GHOOH� VWHVVH� FRVH�� QRQ�ULFRQRVFHQGR� OH� GLIIHUHQ]H� LQGLYLGXDOL� WUD� L� PHPEUL�� ,�ULFHUFDWRUL� WURYDURQR�� DO� FRQWUDULR� FKH� LO� FRPSRUWDPHQWR� GHO�FRQGXWWRUH� FKH� HQIDWL]]DYD� LO� SUHQGHUVL� FXUD� H� LO� GDUH�LPSRUWDQ]D� DSSDULYD� FRPH� SL�� HIILFDFH�� /D� VWLPROD]LRQH�HPR]LRQDOH�H� OD�IXQ]LRQH�RSHUDWLYD�HUDQR�DQFKH�LQ�UHOD]LRQH�D� ULVXOWDWL� DWWHVL� VHFRQGR� XQD� IXQ]LRQH� FXUYLOLQHD�� LO� FKH�VLJQLILFD�FKH�LO�FRPSRUWDPHQWR�FKH�ULIOHWWHYD�WURSSR�R�WURSSR�SRFR� XQD� GL� TXHVWH� GLPHQVLRQL� QRQ� HUD� XQ� FRPSRUWDPHQWR�GD� FRQGXWWRUH� HIILFDFH� �SDJ������� $OWUL� ULFHUFDWRUL� QRQ� VRQR�ULXVFLWL� D� FRQIHUPDUH� O¶LQFLGHQ]D� GHL� GLVWXUEL� QRWDWL� GD�/LHEHUPDQ��<DORP�H�0LOHV��/R�VWXGLR�6WDQIRUG�HEEH�XQ�ULVXOWDWR�WRWDOPHQWH�LQDVSHWWDWR��



��4XDQGR� IXURQR� SXEEOLFDWL� L� ULVXOWDWL� GHJOL� HIIHWWL� QHJDWLYL��DUULYDURQR� PLJOLDLD� GL� ULFKLHVWH� GL� FRSLH�� VRSUDWWXWWR� GD�SHUVRQH� FKH� ODYRUDYDQR� QHO� FDPSR� GHOOD� VDOXWH� PHQWDOH��8Q¶DOWUD� SDUWH� GHOOR� VWHVVR� VWXGLR� FKH� ULSRUWDYD�VXFFHVVLYDPHQWH�L�IDYRUHYROL�HIIHWWL�GHO�*UXSSR�G¶,QFRQWUR��IX�LJQRUDWD�� 1RQ� IX� ULFHYXWD� XQD� VROD� ULFKLHVWD� GL� ULVWDPSD��SDJ�������$SSDUHQWHPHQWH�� L� OHWWRUL� GHOOH� ULYLVWH�SVLFKLDWULFKH�YROHYDQR�VDSHUH� FRVD� IRVVH� VEDJOLDWR� R� GRORURVR� D� SURSRVLWR� GHL�JUXSSL�� PD� QHVVXQR� VHPEUz� SDUWLFRODUPHQWH� LQWHUHVVDWR� DL�YDQWDJJL� VLJQLILFDWLYL�� DL� FDPELDPHQWL� SRVLWLYL� H�DOOH� VFRSHUWH�YDOLGH� �<DORP�� ������ /LHEHUPDQ�� <DORP� H�0LOHV� VWLODURQR� OH�VHJXHQWL� RVVHUYD]LRQL� D� SURSRVLWR� GHOO¶DWWLYLWj� QHL� *UXSSL�G¶,QFRQWUR����� /¶HVSUHVVLRQH� GHL� VHQWLPHQWL� q� LPSRUWDQWH� TXDQGR� q�DFFRPSDJQDWD�GD�SHQVLHUL�H�ULIOHVVLRQL��³/¶DXWR�DSHUWXUD�H�O¶HVSUHVVLRQH�GL�HPR]LRQL�SRVLWLYH�FRQGXFRQR�D�FRQTXLVWH�SHUVRQDOL� TXDQGR� VRQR� DFFRPSDJQDWH� GD� LOOXPLQD]LRQL�FRJQLWLYH´��SDJ���������� ,O� IHHGEDFN� DSSDUH� FRQWULEXLUH� VLJQLILFDWLYDPHQWH�DOO¶DSSUHQGLPHQWR��PD� LO�SURFHVVR�GHYH�WHQHU�FRQWR�GHOOH�FRQGL]LRQL� GHO� JUXSSR� H� GL� FRVD� VWD� VXFFHGHQGR� DOOH�SHUVRQH����� /¶HVSUHVVLRQH� GL� IRUWL� HPR]LRQL� QHJDWLYH�� VSHFLDOPHQWH� OD�UDEELD��KD�ELVRJQR�GL� HVVHUH� WHPSHUDWD�GDO� VXSSRUWR�GHO�JUXSSR�H�GD�JUDQGL�HVSUHVVLRQL�G¶DIIHWWR����� /D� UHVWUL]LRQH� DO� SUHVHQWH�� DO� TXL� H� RUD�� SXz� HVVHUH�HVDJHUDWD��/D�OLEHUWj�GL�PXRYHUVL�QHO�SDVVDWR�H�QHO�IXWXUR�SXz� HVVHUH� YDQWDJJLRVD�� VSHFLDOPHQWH� TXDQGR� HVSULPH�HVSHULHQ]H�SHUVRQDOL����� &RPH� PHQ]LRQDWR� QHOOH� SUHFHGHQWL� VH]LRQL�� WUDVFXUDUH� L�SURFHVVL� GL� JUXSSR� LQ� IDYRUH� GL� XQD� HVFOXVLYD� DWWHQ]LRQH�LQGLYLGXDOH� SXz� SURGXUUH� WHPSL� PRUWL�� RSSRUWXQLWj�PDQFDWH�H�XQ�LQHIILFDFH�DSSUHQGLPHQWR����� 6HEEHQH� L� *UXSSL� G¶,QFRQWUR� VLDQR� SURGXWWLYL� SHU�O¶DSSUHQGLPHQWR�H� LO�FDPELDPHQWR��HVVL�QRQ�VRQR�SULYL�GL�



��ULVFKL�� VSHFLDOPHQWH� TXDQGR� FRQGXWWRUL� FDULVPDWLFL� H�DJJUHVVLYL�LQFRUDJJLDQR�XQ¶DOWD�VWLPROD]LRQH�HPRWLYD����� &L� VRQR� SURVSHWWLYH� SHU� DSSDUHQWL� GLODWD]LRQL�GHOO¶DSSUHQGLPHQWR� DQFKH� SHU� PROWL� PHVL� GRSR� OD�FRQFOXVLRQH� GHOO¶HVSHULHQ]D� GL� JUXSSR�� VROR� VH� JOL�DSSUHQGLPHQWL� VRQR�JLj� LQFRPLQFLDWL�GXUDQWH� O¶DWWLYLWj�QHO�JUXSSR����� 4XHOOR� FKH� O¶LQGLYLGXR� LPSDUD� DWWUDYHUVR� O¶HVSHULHQ]D� GL�JUXSSR� WHQGH� DG� HVVHUH� PDQWHQXWR� DQFKH� GRSR� OR�VFLRJOLPHQWR�GHO�JUXSSR��SDJJ�����������&¶q�XQD�OLPLWDWD�ULGX]LRQH�GRSR�XQ�DQQR���&RQFOXGHQGR�� /LHEHUPDQ�� <DORP� H� 0LOHV� ULFRQRVFRQR� DOWUL�YDORUL� RIIHUWL� GDL� *UXSSL� G¶,QFRQWUR�� ROWUH� DOOH� RSSRUWXQLWj� GL�DSSUHQGLPHQWR� H� GL� FDPELDPHQWR�� (VVL� VL� VRQR� WURYDWL�G¶DFFRUGR� FRQ�%DFN� �������H� FRQ�6DUDQVRQ� ������� VXO� IDWWR�FKH�L�*UXSSL�G¶,QFRQWUR�JDUDQWLVFRQR�XQ�WHPSRUDQHR�VHQVR�GL�FRPXQLWj� H� LPSHJQDQR� LQ� ULWXDOL� GL� YDORUH� VRFLDOH�� (VVL�VRGGLVIDQR� XQ� ELVRJQR� GL� ³PRPHQWDQHR� GLVWDFFR�GDOO¶DOLHQD]LRQH� FKH� DOFXQL� KDQQR� GLFKLDUDWR� HVVHUH� OD�SUHYDOHQWH�PDODWWLD�GHO�QRVWUR�WHPSR´��SDJ��������
�����8/7(5,25,�5,&(5&+(�68,�*5833, �',�$''(675$0(172��2�$335(1',0(172� ��3DUWHQGR� GDOOH� FULWLFKH� VXOOD� GHEROH]]D� PHWRGRORJLFD� LQ�SDUHFFKLH� LQGDJLQL� SXEEOLFDWH�� 3RWHU� 6PLWK� ������� PLVH� D�SXQWR�GHJOL�VWXGL�VXOOD�YDOLGLWj�GHL�7�*URXSV��(JOL�VHOH]LRQz�JOL�VWXGL� FKH� VL� IRQGDYDQR� VXJOL� VWDQGDUGV� EDVLODUL� GHOOD� ULFHUFD�SDUWHQGR�GDOO¶LGHD�FKH� OH�PLVXUH�GHYRQR�HVVHUH�RWWHQXWH�GDL�FRQWUROOL� FRVu� FRPH� GDL� SDUWHFLSDQWL� GHO� JUXSSR�� FKH� XQD�ULFHUFD� LQFOXGH� PLVXUH� ULSHWXWH�� H� FKH� L� JUXSSL� VL� VLDQR�LQFRQWUDWL�SHU�XQ�SHULRGR�PLQLPR�GL����RUH��7XWWL�JOL�VWXGL�GLVSRQLELOL�VXOO¶HIILFDFLD�GHL�7�*URXSV�FKH�HUDQR�VWDWL� GRFXPHQWDWL� H� SXEEOLFDWL� VRQR� VWDWL� SUHVL� LQ�FRQVLGHUD]LRQH�� H� L� PHWRGL� XVDWL� VRQR� VWDWL� YDOXWDWL�



��FULWLFDPHQWH��1HVVXQR� VWXGLR�HUD�SHUIHWWR� FLUFD� LO�GLVHJQR�GL�ULFHUFD�� OD�JUDQGH]]D�GHO� FDPSLRQH�� OH�SURFHGXUH�GL�YHULILFD��JOL� VWUXPHQWL� GL�PLVXUD]LRQH�� OH� FDUDWWHULVWLFKH�GHO� VHWWLQJ� LQ�FXL�HUD�VWDWR�HIIHWWXDWR�LO�WUDLQLQJ�R�OH�WHFQLFKH�VWDWLVWLFKH��&L�IX� WXWWDYLD� XQ� VLJQLILFDWLYR� LQVLHPH�GL� ULFHUFKH� VXOO¶XWLOLWj� GHL�7�*URXSV�*UD]LH�DOOD�FXUD�GHOOD�VHOH]LRQH�GHJOL�VWXGL�XWLOL]]DWD�GD�6PLWK�q�VWDWR�SRVVLELOH�FRPSDUDUH�GLUHWWDPHQWH�L�GLVWXUEL�SVLFRORJLFL�GHL� PHPEUL� GL� XQ� JUXSSR� GL� FRQWUROOR� FRQ� TXHOOL� GHL�SDUWHFLSDQWL� DG� XQ� WUDLQLQJ� JURXS� ,QROWUH� OH� GLIILFROWj�PHWRGRORJLFKH� FKH� WXWWL� JOL� VWXGL� LQFRQWUDURQR�� LQFOXVD�O¶HVSHULHQ]D�GHO�*UXSSR�6WDQIRUG��YHQQHUR�QRWDWH�H�SUHVH� LQ�FRQVLGHUD]LRQH��6PLWK�FRQFOXVH�FKH�³QRQ�FL�VRQR�DO�PRPHQWR�SURYH� HYLGHQWL� FKH� HIIHWWL� DYYHUVL� VL� YHULILFKLQR� SL�� R�PHQR�IUHTXHQWHPHQWH� FKH� QRQ� WUD� HTXLYDOHQWL� JUXSSL� GL� FRQWUROOR�VHQ]D� WUDLQLQJ´� ������� SDJ������� ,� JUXSSL� GL� FRQWUROOR��GRSR�WXWWR�� VRIIURQR� OR� VWUHVV� GHOOD� YLWD� TXRWLGLDQD�� GHYRQR�DIIURQWDUH� L� SUREOHPL�� YLYHUH�� IUHTXHQWDUH� OD� VFXROD� H�UDSSRUWDUVL�FRQ�OH�SHUVRQH��6PLWK� VFRSUu�� VRSUDWWXWWR�� FKH� LQ� ��� GHL� ���� VWXGL� YHQLYDQR�GRFXPHQWDWL� PDJJLRUL� HIIHWWL� SRVLWLYL� GL� TXHOOL� ULVFRQWUDWL� QHL�JUXSSL� GL� FRQWUROOR�� ,� WLSL� GL� YDQWDJJL� GLSHQGHYDQR� GDJOL�VWUXPHQWL� GL� PLVXUD]LRQH� XVDWL�� GDOOD� FRPSRVL]LRQH� GHO�JUXSSR�� GDOOR� VWLOH� GHO� FRQGXWWRUH�� GDOOD� GLVWULEX]LRQH� GHO�WHPSR�� PD� L� SDUWHFLSDQWL� WLSLFDPHQWH� PRVWUDURQR� XQD� SL��IDYRUHYROH� DXWR�VWLPD�� XQD� ULGX]LRQH� GHO� SUHJLXGL]LR� H� XQ�PLJOLRUDPHQWR� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL�� 6XFFHVVL�QHOO¶HIILFDFLD�RUJDQL]]DWLYD�YHQQHUR� UDJJLXQWL�GDL�SDUWHFLSDQWL�LQ� JHQHUDOH� H� GDL� JUXSSL� FRPSRVWL� GD� SHUVRQH� SURYHQLHQWL�GDOOD�VWHVVD�RUJDQL]]D]LRQH�LQ�SDUWLFRODUH��&RRSHU�H�0DQJKDP��������DYHYDQR�LQ�SUHFHGHQ]D�DIIHUPDWR�FKH� ³YHQJRQR� VLJQLILFDWLYDPHQWH� QRWDWL� SL�� FDPELDPHQWL� QHL�SDUWHFLSDQWL�DL�7�*URXSV�FRQ�FRQGXWWRUH�FKH�QRQ�QHL�VRJJHWWL�GL� JUXSSL� IUD� SDUL� XVDWL� FRPH� FRQWUROOR� R� QHL� SDUWHFLSDQWL� GL�DOWUL� SURJUDPPL� GL� WUDLQLQJ� FRPSDUDELOL� LQ� OXQJKH]]D� H�RELHWWLYL´��SDJ������3L��VSHFLILFDWDPHQWH�HVVL�VFRSULURQR�FKH�L�SDUWHFLSDQWL� PLJOLRUDYDQR� OD� ORUR� DELOLWj� QHO� GLDJQRVWLFDUH�



��FRPSRUWDPHQWL�LQGLYLGXDOL�H�GL�JUXSSR�H�PRVWUDYDQR�XQD�SL��FKLDUD� FRPXQLFD]LRQH�� XQD� PDJJLRUH� WROOHUDQ]D� H�FRQVLGHUD]LRQH�YHUVR�JOL�DOWUL��9HQQHUR�LQROWUH�ULOHYDWH�PLJOLRUL�FDSDFLWj� GL� D]LRQH� H� IOHVVLELOLWj�� ,Q� JHQHUDOH� JOL� VWXGL� GL�&RRSHU�H�0DQJKDP�PRVWUDURQR�FKH�L�FDPELDPHQWL�GXUDYDQR�QHO� WHPSR� VHEEHQH� OD� SURYD� GL� XQD� JUDGXDOH� GLPLQX]LRQH�GRSR�XQ�DQQR�QRQ�VLD�DQFRUD�FRPSOHWDPHQWH�YHULILFDWD��$OOR� VWHVVR� PRGR�� &RRSHU� �LQ� *ROHPELHZVNL� H� %OXPEHUJ��������QHOOD�VXD� LQGDJLQH�VL� ULIj�DG�XQ�FHUWR�QXPHUR�GL�VWXGL�VXL�SHULFROL�SVLFRORJLFL�GHL�7�*URXSV�H�GHL�*UXSSL�G¶,QFRQWUR��(JOL� WURYD� FKLDUH� SURYH� GL� EHQHILFL� SHU� L� SDUWHFLSDQWL� H�ULDVVXPH�OD�VXD�LQGDJLQH�FRQ�XQ¶DIIHUPD]LRQH�GHJOL�DXWRUL�GL�XQR�GHJOL�VWXGL��³)LQR�D�TXHVWR�PRPHQWR�DOPHQR�QHL�SUHVHQWL�VWXGL� O¶HVSHULHQ]D� GHL� *UXSSL� G¶,QFRQWUR� QRQ� SURYRFD� SL��GLIILFROWj�GL�TXDQWR�DYYLHQH�QRUPDOPHQWH�QHOO¶HVLVWHQ]D�GHOOH�SHUVRQH� FKH� GHYRQR� DIIURQWDUH� OH� HVLJHQ]H� GHOOD� YLWD´��SDJ������� ,QIDWWL� /XELQ� H� /XELQ� ������� GLPRVWUDURQR� FKH� L�*UXSSL� G¶,QFRQWUR� JHQHUDYDQR� PHQR� DQVLD� GHJOL� HVDPL� GL�VFXROD��(VVL�RVVHUYDURQR�VHWWH�FODVVL�GL�XQ�FROOHJH�H�VHWWH�7�*URXSV�� 3DUDJRQDQGR� OH� SL�� VWUHVVDQWL� VHVVLRQL� GL� RJQL� 7�*URXS� DO� OLYHOOR� GL� DQVLD� SURYDWR� GDJOL� VWXGHQWL� SULPD� GL�SUHVHQWDUVL�DJOL�HVDPL��HVVL�³WURYDURQR�LQ�FLUFD�O¶����GHL�FDVL�FKH� OR� VWUHVV� PHGLR� GHJOL� VWXGHQWL� HUD� SL�� DOWR� FKH� QHL�SDUWHFLSDQWL�DO�7�*URXSV´��&RRSHU�LQ�*ROHPELHZVNL�	�%OXPEHUJ�SDJ��������
�����)$77,�121�35(9,67,��/LHEHUPDQ�� <DORP� H� 0LOHV� ������� VWXGLDURQR� JOL� HIIHWWL�GHOO¶HVSHULHQ]D� GL� JUXSSR� VXL� SDUWHFLSDQWL�� VSHFLDOPHQWH� SHU�TXDQWR� ULJXDUGD� L� FDPELDPHQWL� SHUVRQDOL� HG� LO� EHQHVVHUH�HPR]LRQDOH�� ,O� JUXSSR� GL� ULFHUFD�� XQD� WDVN�IRUFH� LQ�UDSSUHVHQWDQ]D� GHOO¶$VVRFLD]LRQH� 3VLFKLDWULFD� $PHULFDQD� FKH�VL� RFFXSDYD� GHOOH� YLWWLPH� GHOOD� SVLFRORJLD�� SURJHWWz� XQ�HODERUDWR�VLVWHPD�GL�PLVXUD]LRQH��GL�RVVHUYD]LRQH��GL�YHULILFD�GHL� SDUWHFLSDQWL�� SUHVWDQGR� XQD� SDUWLFRODUH� DWWHQ]LRQH� DL�



��SURJHWWL��DOOH�WHRULH�GHO�FRQGXWWRUH�H�DOOR�VWUHVV� LQGRWWR�GDOOD�FRQGX]LRQH��'DWR�FKH�L�JUXSSL�HUDQR�VWDWL�FUHDWL�SHU�VWXGHQWL�XQLYHUVLWDUL� SHU� WUH� TXDUWL� GHOO¶DQQR� DFFDGHPLFR�� VHPEUD�UDJLRQHYROH� DIIHUPDUH� FKH� L� SURSRVLWL� IRVVHUR� GL�DSSUHQGLPHQWR��GL� FRQTXLVWD�GL� FRQRVFHQ]H�H�FDSDFLWj��ROWUH�FKH� GL� FRQVDSHYROH]]D� H� GL� FDPELDPHQWR� SHUVRQDOH�� $JOL�VWXGHQWL� YHQQHUR� GDWH� DOFXQH� EUHYL� LQGLFD]LRQL�� XQD�GLPRVWUD]LRQH�GHOO¶LQWHUD]LRQH�LQ�XQ�SLFFROR�JUXSSR�H�IX�GHWWR�ORUR� FKH� ³HUDQR� OLEHUL� GL� SHUVHJXLUH� TXDOVLDVL� RELHWWLYR� GL�DSSUHQGLPHQWR�SHUVRQDOH´��SDJ������3HU� TXHO� FKH� QH� VR�� OD� ULFHUFD� QRQ� FRPSUHQGHYD�O¶DSSUHQGLPHQWR� VXL� JUXSSL�� 6HEEHQH� L� TXHVWLRQDUL� DYHVVHUR�LGHQWLILFDWR� XQ� JUDQGH� QXPHUR� GL� SURFHVVL� GL� JUXSSR� H�LQGLYLGXDOL��JOL� LWHPV�VL�ULIHULYDQR�R�DOOH�HVSHULHQ]H�LQGLYLGXDOL�R�DOOH�UHOD]LRQL�QHO�JUXSSR��H�QRQ�DOO¶LGHD�R�DO�VLJQLILFDWR�GHO�SURFHVVR�GL�VYLOXSSR�GHO�JUXSSR��$OFXQL�GHJOL�RULHQWDPHQWL�GHO�FRQGXWWRUH� HUDQR� FKLDUDPHQWH� WHUDSHXWLFL� �SVLFRDQDOLWLFL� R�URJHUVLDQL��� 0D� SHUVLQR� LQ� TXHVWL� JUXSSL� VL� RVVHUYDYD� XQ�DSSUHQGLPHQWR� QRQ� VROR� UHODWLYR� D� FLDVFXQ� LQGLYLGXR� H� DJOL�DOWUL��PD�DQFKH� LQ�UDSSRUWR�DL�SURFHVVL�FROOHWWLYL��YHGHUH�+LOO�������� SHU� XQD� VLPLOH� LQWXL]LRQH�EDVDWD� VXO� VXR� VWXGLR� VX����JUXSSL���6L� SRWUHEEH� VRVWHQHUH� FKH� JOL� DSSUHQGLPHQWL� FRJQLWLYL� VXO�JUXSSR� QRQ� VRQR� ULOHYDQWL� SHU� OD� FUHVFLWD� SHUVRQDOH� H� SHU� LO�FDPELDPHQWR��SHU�TXDQWR�QH�VR��TXHVWD� LSRWHVL�QRQ�q�VWDWD�HVSORUDWD�Qp�LQGDJDWD��6L�SRWUHEEH�VRVWHQHUH�FKH�FRQRVFHUH�L�SURFHVVL�GL�JUXSSR�SXz�DFFUHVFHUH�OD�FRPSUHQVLRQH�GL�Vp�H�GHJOL�DOWUL��FKH�O¶LQGLYLGXR�FKH�KD�GHL�SUREOHPL�QH�KD�LQ�WXWWH�OH�VLWXD]LRQL�FKH�QRQ�VLDQR�GL� FRSSLD�� H� FKH� JOL� DSSUHQGLPHQWL� UHODWLYL� DO� FRQWHVWR� GL�JUXSSR� VRQR�� FRPXQTXH�� WDQWR� LPSRUWDQWL� TXDQWR� OD�FRPSUHQVLRQH� DVWUDWWD� GHOOH� SHUVRQH�� ,QROWUH� O¶DELOLWj� GHOOH�SHUVRQH�QHOOD�YLWD�UHDOH��D�SUHVFLQGHUH�GDL�*UXSSL�G¶LQFRQWUR��VWD� QHOO¶DIIURQWDUH� L� JUXSSL� LQ� GLYHUVH� VLWXD]LRQL� VRFLDOL�� Ê�UDJLRQHYROH� DIIHUPDUH� FKH� OD� FRQRVFHQ]D� ULVSHWWR� DL� JUXSSL�SXz�HVVHUH�GL�XWLOLWj�SHU�VFRSL�VLD�VRFLDOL�VLD�HPRWLYL��



��3HU�HVHPSLR��DYHUH�PHVVR� LQVLHPH�XQ�YDVWR�QXPHUR�GL�GDWL�DYUHEEH� GDWR� OD� SRVVLELOLWj� GL� FRUUHODUH� OD� FRQRVFHQ]D� GHL�IHQRPHQL� GL� JUXSSR� DG� DOWUL� LQGLFL� GL� FDPELDPHQWR�� &Lz�VXJJHULVFH�DOFXQH�GRPDQGH��TXDOL����� 6H� VL� q� LPSDUDWR� TXDOFRVD� VXO� FRPSRUWDPHQWR� GL� XQ�JUXSSR�FKH�FRVD�q�JHQHUDOL]]DELOH�DJOL�DOWUL�JUXSSL"���� (VLVWH� TXDOFKH� UHOD]LRQH� WUD� FDPELDPHQWL� HPRWLYL� H�FDPELDPHQWL� FRJQLWLYL� WDOH� FKH� FRQVHQWD� XQ�DSSUHQGLPHQWR�FLUFD�L�JUXSSL"���� ,Q�TXDOH�PLVXUD�LO�SDUWHFLSDQWH�LPSDUD�FLUFD�L�JUXSSL�VHQ]D�DYHUH�HVSOLFLWH� LVWUX]LRQL�� LQ�SDUDJRQH�D�TXHL�JUXSSL� L� FXL�FRQGXWWRUL�LQFOXGRQR�LQIRUPD]LRQL�H�WHRULH�VXO�JUXSSR"���� *OL� DXWRUL� VRWWROLQHDQR� FKH� L� SDUWHFLSDQWL� SL�� VHULDPHQWH�GLVWXUEDWL�VRQR�FDPELDWL�SL��GHJOL�DOWUL��4XHVWR�LQGLFD�FKH�O¶DQJRVFLD� HPR]LRQDOH� q� PHQR� SUHVHQWH� R� PHQR�FRLQYROJHQWH� ULVSHWWR� DOOD� FRQRVFHQ]D� GHO� JUXSSR� FRPH�LQVLHPH"� 8QR� GHL� ULVXOWDWL� LQDWWHVL� LQGLYLGXDWL� GD� TXHVWR�VWXGLR�q� LO� IDWWR�FKH� ³O
DWWULEX]LRQH�GL� VLJQLILFDWR´� LQVLHPH�FRO�³SUHQGHUVL�FXUD´�FRQWULEXLVFRQR�DO�FDPELDPHQWR�SL��GL�DOWUH�FDWHJRULH�GL�LQWHUYHQWR�GHO�FRQGXWWRUH����� /R� VWXGLR� QHO� VXR� LQVLHPH� SURSHQGH� YHUVR� O¶DVSHWWR�LQGLYLGXDOLVWD�VX�XQ�FRQWLQXXP�FKH�YD�GDOO¶LQWUDSVLFKLFR�DO�SHUVRQDOH�� DOO¶LQWHUSHUVRQDOH� H� DOO¶LQWHUJUXSSR�� 'DWR� FKH�RJQL�SDUWHFLSDQWH�q�PHPEUR�DWWLYR�GL�SDUHFFKL�JUXSSL��SHU�HVHPSLR� QHOOH� FODVVL�� D� FDVD�� DO� ODYRUR�� LQ� IDPLJOLD�� QHL�JUXSSL�VRFLDOL�� OD�VWUXWWXUD�GHO�JUXSSR�H� L�VXRL�HIIHWWL�QRQ�SRVVRQR� ULGXUVL� DG� XQ¶HVSOLFLWD� ULYLVLWD]LRQH� GHO� UXROR� GHL�SDUWHFLSDQWL� LQ� GLYHUVL� VHWWLQJV�� ,QROWUH� OH� GLYHUVH� IRUPH�G¶LQIOXHQ]D� H� GL� DXWRULWj� DOOH� TXDOL� LO� VRJJHWWR� q�FRUUHQWHPHQWH� HVSRVWR� SRWUHEEHUR� HVVHUH� ULOHYDQWL� SHU� LO�WUDQVIHUW�SHUVRQDOH�FKH�SURGXFH�DSSUHQGLPHQWR"��6PLWK� ������� SDJ������ VFRSUu� FKH� L� SL�� LPSRUWDQWL� HIIHWWL�GHOO¶HVSHULHQ]D�GHO�7�*URXS�VL�RVVHUYDQR�WUD�SDUWHFLSDQWL�FKH�ULWRUQDYDQR�D�VLWXD]LRQL�VLPLOL�D�TXHOOH�GHO�WUDLQLQJ��3HU�TXHOOL�FKH� SDUWHFLSDYDQR� D� JUXSSL� IDPLO\� �FRQ� SHUVRQH� GHOOD� ORUR�VWHVVD� RUJDQL]]D]LRQH� R� GL� SURIHVVLRQL� VLPLOL�� F¶HUDQR� SL��



��YDQWDJJL� H� SL�� SHUVLVWHQ]D�� 3HU� TXHOOL� FKH� SDUWHFLSDYDQR� D�JUXSSL�FRPSRVWL�GD�SHUVRQH�HVWUDQHH�H�VFRQRVFLXWH�IUD�ORUR�VL�UHJLVWUDYDQR�SL��GLVSHUVLRQL�QHL�YDQWDJJL�DFTXLVLWL��/D�FRQRVFHQ]D�HVSOLFLWD�GHOOD�VWUXWWXUD�GHL�SURFHVVL�GL�JUXSSR��XQLWD� FRQ� O¶DSSUHQGLPHQWR� HVSHULHQ]LDOH�� SRVVRQR�UDSSUHVHQWDUH� LO� FROOHJDPHQWR� VLJQLILFDWLYR� SHU� WUDVIHULUH� FLz�FKH�VL�q�LPSDUDWR�DG�XQ�QXRYR�FRQWHVWR���
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1HOOD�QRVWUD�FXOWXUD��JOL�HVVHUL�XPDQL�WHQGRQR�D�VYLOX SSDUH�OD� FRQVDSHYROH]]D� GHO� FRQWUROOR� VX� Vp� VWHVVL�� FRPH� XQ�DGXOWR� GD�XQD�PDQFDQ]D�GL� FRQVDSHYROH]]D�GHO� Vp� FRPH�XQ� EDPELQR�� /
DGXOWR� FKH� WHQGH� D� IDUH� HVSHULHQ]D� GL� XQ�DGHJXDWR� H� FRQYLQFHQWH� FRQWUROOR� VXO� SURSULR�FRPSRUWDPHQWR�WHQGH�D�VYLOXSSDUH�XQ�VHQVR�G L�LQWHJULWj�H�VHQWLPHQWL�GL�DXWR�FRQVLGHUD]LRQH��� &KULV�$UJ\ULV��
/D�ILQHVWUD�GL�-RKDUL� GHVFULYH�OD�FRQVDSHYROH]]D�ULVSHWWR�DOOH�PRGDOLWj� GL� FRPSRUWDPHQWR� HG� DOOH� HPR]LRQL� QHOOH� UHOD]LRQL��
� /D�SDUROD�-RKDUL�QRQ�VL�ULIHULVFH�DO�VXG�GHOOD�SHQLVROD�GHOOD�0DOHVLD��FKH�LQYHFH�q�-RKRUH��-RKDUL�q�O¶LQVLHPH�GHOOH�SDUROH�-RH�HG�+DUU\�H�TXHVWR�q�LO�VXR�VROR�VLJQLILFDWR��+DUULQJWRQ�9��,QJKDP�GHOO¶8QLYHUVLWj�GHOOD�&DOLIRUQLD�LQ� /RV� $QJHOHV� QRQ� GRYUHEEH� HVVHUH�� WXWWDYLD�� LO� UHVSRQVDELOH� GHOOD�FUHD]LRQH� GHO� QHRORJLVPR�� ,R� H� LO� 'U�� ,QJKDP� DEELDPR� VYLOXSSDWR� LO�PRGHOOR�GXUDQWH�XQD�VHVVLRQH�HVWLYD�GL�XQ�/DE RUDWRULR�QHJOL�DQQL�����/D�SULPD� YROWD� DSSDUYH� QHOOH� QRWH� FKH� SUHSDUDL� SHU� LO� GLEDWWLWR� SHU� GHL�:HVWHUQ�/DERUDWRULHV�7UDLQLQJ�VXOOR�6YLOXSSR�GL�*UXSSR�SXEEOLFDWR�D�FXUD�GHOO¶8QLYHUVLWj� GHOOD� &DOLIRUQLD� LQ� /RV� $QJHOHV�� 1HO� ����� H� QHO� �����SXEEOLFDL�XQD�YHUV LRQH�DOODUJDWD�GHOO¶RULJLQDULR�DUWLFROR��/XIW�����������,R�VR�PROWR�SRFR�GHO�VLJQLILFDWR�QDVFRVWR�GHOOD�SDUROD�-RKDUL��0ROWL�DQQL�GRSR�VFRSULL� FKH� -RKDUL� KD� GHOOH� UDGLFL� LQ� DQWLFKH� OLQJXH� FRPH� LO� 6DQVFULWR�� OR�6ZDKLOL�� O
$UDER� H� O
+LQGL�� ,Q� TXHVW
XOWLPD� OL QJXD� OD� SDUROD� VLJQLILFD� �XQD�SHUVRQD�FKH�FRQRVFH�LO�YDORUH�GHOOH�JHPPH�H�GHL�JLRLHOOL���,Q�6DQVFULWR�PL�q�VWDWR�GHWWR�FKH�VL� ULIHULVFH�DO� �'LR�FKH�YHGH�GHQWUR���8QD�VWXGHQWHVVD�DIULFDQD�FKH�YLGH�OD�SDUROD�LQ�XQ�OLEUR�VXO�PLR�EDQFR��VHPEUz�ULFRQRVFHUOD��,R� OH� FKLHVL� FRVD� VLJQLILFDVVH� QHOOD� VXD� OLQJXD�QDWLYD�� OHL� VRUULVH�H�GLVVH���,Q�6ZDKLOL�VLJQLILFD�XQR�FKH�q�FRUDJJLRVR�H�IRUWH���'L�UHFHQWH�KR�DSSUHVR�FKH�-RKDUL�LQ�DUDER�VLJQLILFD��RUR�R�GRUDWR´� �



��6RQR� SUHVHQWDWH� LGHH� H� DVVHU]LRQL� FKH� VRWWROLQHDQR� LO�PRGHOOR�� /¶LQWHUD]LRQH� WUD� GXH� R� SL�� SHUVRQH� GLSHQGH� GDO�JUDGR�GL�DSHUWXUD�GHJOL�LQGLYLGXL��FRPH�DQFKH�GDO�FRQWHVWR�LQ�FXL�OH�LQWHUD]LRQL�DYYHQJRQR��$QFKH� OD� FHFLWj� D� SURSRVLWR� GHO� SURSULR� FRPSRUWDPHQWR� H�GHOOH�SURSULH�HPR]LRQL��GL� FLz�FKH�q�QDVFRVWR�H�VFRQRVFLXWR��ID�SDUWH�GHO�PRGHOOR�UHOD]LRQDOH��,Q�TXHVWR�VHQVR�� LO�PRGHOOR�-RKDUL� q� XQD�PDWULFH�GHQWUR� OD�TXDOH�DYYHQJRQR� WUDQVD]LRQL�LQWHUSHUVRQDOL� SVLFRORJLFKH�� ,O� PRGHOOR� q� DOORUD� XVDWR� SHU�UDSSUHVHQWDUH� L�SULQFLSL�FKH�SURGXFRQR� LO�FDPELDPHQWR�QHOOH�UHOD]LRQL��JOL�RELHWWLYL�GL�XQ�/DERUDWRULR�VXL�SURFHVVL�GL�JUXSSR�H� SHU� LOOXVWUDUH� OH� UHOD]LRQL� LQWHUJUXSSR�� &RQ� HVVD� YHQJRQR�ULOHYDWL� SUREOHPL� H� GLOHPPL� GL� GHOLEHUDWD� H� QRQ� YROXWD�HVSOLFLWD]LRQH��/D�ILQHVWUD�GL�-RKDUL�q�XQ�PRGHOOR�JUDILFR�VXO�FRPSRUWDPHQWR�LQWHUSHUVRQDOH� FKH� VL� EDVD� VX� XQ� FHUWR� QXPHUR� GL�DIIHUPD]LRQL� GL� EDVH�� 4XHVWH� GLFKLDUD]LRQL� GHULYDQR� GD� XQD�VHOH]LRQH� GHOOH� WHRULH� GHOOD� SHUVRQDOLWj� H� GHOOD� SVLFRORJLD�VRFLDOH�� (VVH� ULIOHWWRQR� OH� WHQGHQ]H� GL� DOFXQL� WHRULFL� HG�RYYLDPHQWH� DQFKH� OD� PLD�� 'DWR� FKH� TXHVWL� DVVXQWL�� R�SDUDGLJPL�� QRQ� VRQR� FRQGLYLVL� GD� WXWWL� H� QHPPHQR� GDOOD�PDJJLRUDQ]D�GHJOL�SVLFRORJL��SXz�HVVHUH�XWLOH�UHQGHUH�TXHVWH�DIIHUPD]LRQL�HVSOLFLWH���(VVH� YHQJRQR� HVSUHVVH� TXL� GL� VHJXLWR� SLXWWRVWR�GRJPDWLFDPHQWH��PD�VROR�SHU�PRWLYL�GL�EUHYLWj�H�FKLDUH]]D��8QLWj� ROLVWLFKH� FRQWUR� XQLWj� HOHPHQWDUL�� LO� FRPSRUWDPHQWR�XPDQR� q� PHJOLR� FRPSUHVR� VH� YLVWR� FRPH� LQVLHPH� GL� SL��XQLWj��/H�DQDOLVL�VXOOH�SLFFROH�XQLWj�GL�FRPSRUWDPHQWR�FRPH��SHU� HVHPSLR�� O¶D]LRQH� GHL� PXVFROL� H� GHJOL� RUJDQL� GL� VHQVR��DFTXLVWDQR� YDORUH� VROR� VH� VRQR� FRUUHODWH� DOOD� WRWDOLWj� GHOOD�SHUVRQD�H�GHO�FRQWHVWR���6RJJHWWLYLVPR�FRQWUR�RELHWWLYLVPR�� OD�FKLDYH�GL� OHWWXUD�GL�FLz�FKH� VWD� DYYHQHQGR� LQ� XQ� JUXSSR� R� WUD� OH� SHUVRQH� q�VRJJHWWLYD�� HG� q� FRUUHODWD� DOOH� HPR]LRQL�� 6RQR� IDWWRUL�



��VRJJHWWLYL� JOL� DWWHJJLDPHQWL� H L� YDORUL� FKH� FL� GLFRQR� FRPH� OH�SHUVRQH�VL�YHGRQR�H�FRPH�YHGRQR�JOL�DOWUL�LQ�UHOD]LRQH�DO�ORUR�PRQGR���,UUD]LRQDOLWj� FRQWUR� UD]LRQDOLWj�� VHEEHQH� DOFXQL� HYHQWL� QHO�JUXSSR�H�WUD� OH�SHUVRQH�SRVVRQR�DSSDULUH�RUGLQDWL�H�VHQVDWL��LO� FRPSRUWDPHQWR� q� LQIOXHQ]DWR� PROWR� SL�� GDOOH� HPR]LRQL� H�GDJOL� HOHPHQWL� LUUD]LRQDOL�� OD� ORJLFD� H� OD� UDJLRQH� JLRFDQR� XQ�UXROR�UHODWLYDPHQWH�PLQRUH�QHOOH�LQWHUD]LRQL�XPDQH���&RPSRUWDPHQWL�VHQ]D�FRQVDSHYROH]]D�FRQWUR�FRPSRUWDPHQWL�FRQVDSHYROL�� JOL� LQGLYLGXL� FRPH� LO� JUXSSR� GL� FXL� HVVL� IDQQR�SDUWH�� KDQQR� XQD� FRQVDSHYROH]]D�� GHO� SURSULR�FRPSRUWDPHQWR� H� GHJOL� HIIHWWL� GL� TXHVWR� VXJOL� DOWUL�� OLPLWDWD�DOOH� ORUR�ULVRUVH��*OL�DVSHWWL�FUXFLDOL�GHO�FRPSRUWDPHQWR�VRQR�PHJOLR�FRPSUHVL�SUHQGHQGR� LQ�FRQVLGHUD]LRQH� OH�ULVRUVH�HG� L�FRPSRUWDPHQWL�GHWHUPLQDQWL�FKH�VRQR�QDVFRVWL�R�GHL�TXDOL�OD�SHUVRQD�KD�XQD�FRQRVFHQ]D�OLPLWDWD���4XDOLWj� FRQWUR� TXDQWLWj�� q� DXVSLFDELOH� HVVHUH� LQ� JUDGR� GL�PLVXUDUH� H� VRSSHVDUH� OH� IRU]H� FKH� GHWHUPLQDQR� LO�FRPSRUWDPHQWR��8QD�PLJOLRUH�FRPSUHQVLRQH�GHULYD��WXWWDYLD��GDOOD� YDORUL]]D]LRQH� GHOOH� GLIIHUHQ]H� TXDOLWDWLYH� GHL� SURFHVVL�G¶LQWHUD]LRQH� WUD� OH�SHUVRQH�H�DOO¶LQWHUQR�GHO�JUXSSR��4XDOLWj�FRPH� O¶DFFHWWD]LRQH�� OD� FROOXVLRQH�� O¶LQIOXHQ]D�� LO� FRQIOLWWR�� OD�ILGXFLD��SHU�HVHPSLR�� VRQR� LPSRUWDQWL� VHEEHQH�QRQ�SRVVDQR�HVVHUH�GHILQLWH�R�PLVXUDWH�FRQ�JUDQGH�SUHFLVLRQH���6WDWR� GL� FDPELDPHQWR� FRQWUR� FDUDWWHULVWLFKH� VWUXWWXUDOL��O¶DWWHQ]LRQH�GRYUHEEH�HVVHUH�GLUHWWD�YHUVR�L�SURFHVVL�LQ�FRUVR�H�YHUVR�L�FDPELDPHQWL�FKH�VL�VWDQQR�YHULILFDQGR��/D�VWUXWWXUD�DLXWD� DG� LGHQWLILFDUH� O¶RUGLQH� HG� HVVD� SXz� DQFKH� WURYDUVL�DOO¶HVWHUQR�GHOOD�FRQVDSHYROH]]D���$SSURFFLR� IOXLGR� FRQWUR� DSSURFFLR� UHVWULWWLYR�� O¶DSSURFFLR�IOXLGR�q�IDYRULWR�GDOOD�³SUHGLVSRVL]LRQH�GL�EDVH�DOOH�HVSHULHQ]H�FRQ� OH�SHUVRQH�H� OD�YLWD� LQ�WXWWH� OH� ORUR�FRPSOHVVLWj�FRQ�XQD�



��PRGDOLWj� SL�� ULODVVDWD´� �&RDQ� ������ SDJ������� /¶DSSURFFLR�UHVWULWWLYR�VXJJHULVFH�³XQD�WHQGHQ]D�DG�DIIURQWDUH�OD�UHDOWj�LQ�XQ�PRGR�SL��FRQWUROODWR�H�ULJLGR��UHVWULQJHQGR�O
DWWHQ]LRQH�H�LVRODQGR�OH�HQWLWj�H�JOL�HOHPHQWL´��&RDQ��������SDJ��������
�����/$�&216$3(92/(==$�1(/�02'(//2�-2+$5,��/D� ILQHVWUD� GL� -RKDUL� VL� ULIHULVFH� DOOD� FRQVDSHYROH]]D� QHO�FRPSRUWDPHQWR� XPDQR�� 1HO� PRGHOOR� q� LPSOLFLWR� LO�SUHVXSSRVWR�FKH�OD�FRQVDSHYROH]]D�H�OD�FRVFLHQ]D�GL�Vp�VRQR�DWWULEXWL� XQLFDPHQWH� XPDQL�� /D� FRVFLHQ]D� GL� Vp� VL� ULIHULVFH�VROLWDPHQWH� D� FLz� FKH� VL� SURYD� LQWHULRUPHQWH�� OD�FRQVDSHYROH]]D� D� FLz� FKH� VL� SURYD� HVSOLFLWDPHQWH�� ,� WHUPLQL�VRQR�TXL�XVDWL�LQ�PDQLHUD�LQWHUFDPELDELOH��4XHVWL� VWDWL� GL� FRQRVFHQ]D� VRQR� HVWUHPDPHQWH� XPDQL� H�IRQGDPHQWDOL� SHU� TXDOVLDVL� FRQVLGHUD]LRQH� VXOOH� LQWHUD]LRQL�XPDQH�� ,O� PRGHOOR� FRPLQFLD� FRQ� HQWUDPEL� JOL� VWDWL�VLPXOWDQHDPHQWH��6L�ULWLHQH�FKH�JOL�DVSHWWL�LQWUDSHUVRQDOL�HG�LQWHUSHUVRQDOL�VLDQR�LQHVWULFDELOPHQWH� XQLWL�� 6HQ]D� WHQHU� FRQWR� GHOO¶RULHQWDPHQWR�SUHVFHOWR� FLUFD� OH� WHRULH� VXOOD� SHUVRQDOLWj�� O¶LGHQWLWj�� H� OD�UHOD]LRQH�VRQR�FRVu� LQWHUFRQQHVVH�FKH�KD�VHQVR�FRQVLGHUDUOH�FRQWHPSRUDQHDPHQWH�� 4XHVWR� SXz� HVVHUH� IDWWR� QHOOD�VWUXWWXUD�GL�-RKDUL�VHQ]D�FRLQYROJHUH�L�WHRULFL�LQ�XQD�SRVL]LRQH�QRQ�VRVWHQLELOH��,O� PRGHOOR� q� HVVHQ]LDOPHQWH� OLEHUR� QHOOD� VXD� VWUXWWXUD� H�TXHVWR� VLJQLILFD� FKH� QRQ� q� QHFHVVDULR� IDUH� GHOOH� DVVXQ]LRQL�VXO�FRPSRUWDPHQWR�XPDQR�FRPH�OD�FUHVFLWD�� L�ELVRJQL�SVLFR�VHVVXDOL� R� GL� VLFXUH]]D� R� DOWUL� ELVRJQL� VRGR�SVLFRORJLFL�� ,O�PRGHOOR� q� LQROWUH� VXIILFLHQWHPHQWH� DPSLR� H� DSHUWR� FRVLFFKp�RJQXQD� GL� TXHVWH� DIIHUPD]LRQL� SXz� HVVHUH� DSSOLFDWD�� 1HO�SUHQGHUH�LQ�HVDPH�OD�VWUXWWXUD�GHO�PRGHOOR��WXWWDYLD��L�WHRULFL�QRQ� SRVVRQR� PDL� SHUGHUH� GL� YLVWD� L� YDULHJDWL� VWDWL� GL�FRQVDSHYROH]]D�H�FRQRVFHQ]D�GL�Vp��
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���3Xz� DQFKH� FDSLWDUH� FKH� LGHH� R� VXJJHULPHQWL� QRQ� YHQJDQR�FROWL�H�QRQ�VLDQR�VYLOXSSDWL�H�JOL�LQGLYLGXL�VHPEUDQR�VHQWLUH�R�YHGHUH�UHODWLYDPHQWH�SRFR�GL�FLz�FKH�DFFDGH�UHDOPHQWH��,Q� XQ� JUXSSR� QXRYR� 4�� q� PROWR� SLFFROR�� QRQ� FL� VRQR� Qp�PROWD� OLEHUWj�Qp� LQWHUD]LRQL�VSRQWDQHH��9LD�YLD�FKH� LO�JUXSSR�FUHVFH� H� PDWXUD�� 4�� VL� HVSDQGH� H� TXHVWR� JHQHUDOPHQWH�VLJQLILFD� FKH� VLDPR� SL�� OLEHUL� GL� HVVHUH� QRL� VWHVVL� H� GL�SHUFHSLUH� JOL� DOWUL� FRVu� FRPH� VRQR�� ,O� WHU]R� TXDGUDQWH� VL�UHVWULQJH��PHQWUH�LO�SULPR�TXDGUDQWH�VL�DPSOLD��'LYHQWD�PHQR�QHFHVVDULR� QDVFRQGHUH� R� QHJDUH� FLz� FKH� QRL� FRQRVFLDPR� R�VHQWLDPR��,Q�XQ¶DWPRVIHUD�GL�PXWXD�FUHVFLWD�GL�ILGXFLD��F¶q�XQ�PLQRUH� ELVRJQR� GL� QDVFRQGHUH� SHQVLHUL� R� VHQVD]LRQL�SHUWLQHQWL��4�� LPSLHJD�SL�� WHPSR�D� ULGXUUH� OD�VXD�VXSHUILFLH�SHUFKp� JHQHUDOPHQWH� FL� VRQR� ³EXRQH´� UDJLRQL� GL� QDWXUD�SVLFRORJLFD� SHU� QDVFRQGHUH� D� QRL� VWHVVL� FHUWH� FRVH� FKH�VHQWLDPR�R�IDFFLDPR��,O�TXDGUDQWH���FDPELD�LQ�TXDOFKH�PRGR�GXUDQWH� XQ� /DERUDWRULR� G¶DSSUHQGLPHQWR�� PD� VL� SXz�DIIHUPDUH� FKH� WDOL� FDPELDPHQWL� DYYHQJRQR� SHUVLQR� SL��OHQWDPHQWH� GL� TXDQWR� FDPELD� LO� 4��� &RPXQTXH�4�� q� VHQ]D�GXEELR�PROWR�SL��DPSLR�H�PROWR�SL�� LQIOXHQWH�QHOOH�UHOD]LRQL�LQGLYLGXDOL��FRPH�PRVWUDWR�GDOOD�ILJXUD��������
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/D� ILQHVWUD� GL� -RKDUL� SXz� HVVHUH� DSSOLFDWD� DOOH� UHOD]LRQL�LQWHUJUXSSR��,O� 4XDGUDQWH� �� LQGLFD� LO� FRPSRUWDPHQWR� H� OH� PRWLYD]LRQL�FRQRVFLXWH�DO�JUXSSR�HG�DQFKH�DJOL�DOWUL�JUXSSL��,O�4XDGUDQWH���UDSSUHVHQWD�XQ¶DUHD�GL�FRPSRUWDPHQWR�ULVSHWWR�DOOD�TXDOH�LO�JUXSSR� q� FLHFR��PD� GL� FXL� VRQR� FRQVDSHYROL� JOL� DOWUL� JUXSSL��3HU�HVHPSLR�VL�SXz�WUDWWDUH�GHO�VHWWDULVPR�R�GHO�SUHJLXGL]LR��,O�4XDGUDQWH� ��� O¶DUHD�QDVFRVWD�� VL� ULIHULVFH�DOOH� LQIRUPD]LRQL�FKH� LO� JUXSSR�FRQRVFH�D�SURSRVLWR�GL� Vp� VWHVVR�PD�FKH�QRQ�YXROH� FRPXQLFDUH� DJOL� DOWUL� JUXSSL�� ,O� 4XDGUDQWH� ��� O¶DUHD�VFRQRVFLXWD�� LQGLFD� FKH� XQ� JUXSSR� QRQ� q� FRQVDSHYROH� GL�DOFXQL�DVSHWWL�GHO�SURSULR�FRPSRUWDPHQWR�H�FKH�QRQ� OR�VRQR�QHDQFKH�JOL�DOWUL�JUXSSL��,Q�VHJXLWR��TXDQGR�LO�JUXSSR�LPSDUD�FRVH�QXRYH�D�SURSRVLWR�GL�VH�VWHVVR��F¶q�XQR�VSRVWDPHQWR�GL�DOFXQH� SDUWL� GHO� 4�� DG� XQR� GHJOL� DOWUL� TXDGUDQWL�� 4XDQGR� L�JUXSSL� LQFRQWUDQR� GLIILFROWj�� TXDQGR� VL� EORFFDQR� H� QRQ�VRGGLVIDQR� L� ELVRJQL� FROOHWWLYL� R� LQGLYLGXDOL� GHL� PHPEUL�� F¶q�XQD� WHQGHQ]D� XQLYHUVDOH� D� ULFHUFDUH� VSLHJD]LRQL� D� OLYHOOR�LQGLYLGXDOH�� /D� WHQGHQ]D� D� ELDVLPDUH� L� PHPEUL�LQGLYLGXDOPHQWH� q� FRVu� IRUWH� FKH� q� GLIILFLOH� SHUVLQR�FRQVLGHUDUH� DOWUL� DSSURFFL�� ,O� PRGHOOR� GHO� JUXSSR� FRPH�LQVLHPH� VXJJHULVFH�� QRQGLPHQR�� FKH� O¶RULJLQH� GHOOH� GLIILFROWj�ULVLHGH� DOO¶LQWHUQR� GHO� IXQ]LRQDPHQWR� GHOO¶LQWHUR� JUXSSR���/¶DQDORJLD� FRQ�XQD� IDPLJOLD� LQ� FXL� VROR�XQ�PHPEUR�VHPEUD�HVVHUH�LQ�GLIILFROWj�UHQGH�EHQH�O¶LGHD��$O�JLRUQR�G¶RJJL��VH�XQ�EDPELQR�R�XQ�DOWUR�PHPEUR�GHOOD�IDPLJOLD�KDQQR�SUREOHPL�VL�ULWLHQH�YHURVLPLOPHQWH�FKH� OH�GLIILFROWj�VLDQR�DOO¶LQWHUQR�GHOOD�IDPLJOLD�� H� QRQ� VROR� DOO¶LQWHUQR� GHOOD� YLWD� SVLFKLFD� GHO�EDPELQR���,� JUXSSL� FKH� LQWHUDJLVFRQR� FRQ� DOWUL� JUXSSL� VRQR� PROWR� SL��GLVSRQLELOL� D� ULVSRQGHUH� DOO¶DOWUR� VHFRQGR� OH� SURSULHWj� GHO�JUXSSR� SLXWWRVWR� FKH� OH� TXDOLWj� GHL� VLQJROL� PHPEUL��/¶LQWHUD]LRQH� WUD� ULFFR� H� SRYHUR�� ELDQFKL� H� QHUL�� YHFFKL� H�JLRYDQL�� SXz� HVVHUH� PHJOLR� FRPSUHVD� QHL� WHUPLQL�GHOO¶LPPDJLQH�FKH�TXHVWL�JUXSSL�KDQQR� O¶XQR�GHOO¶DOWUR��/¶XVR�GL� XQR� VWHUHRWLSR� FL� GLFH� FKH� FKL� OR� XVD� KD� XQD� SHUFH]LRQH�



���OLPLWDWD�� LQFRPSOHWD� H� GLVWRUWD�� ,O� PRGHOOR� -RKDUL� HYLGHQ]LD�FKH� LO� FRPSRUWDPHQWR� H� JOL� DWWHJJLDPHQWL� GL� GXH� JUXSSL�TXDOVLDVL�� VRQR� SDU]LDOPHQWH� DSHUWL�� SDU]LDOPHQWH� FLHFKL��SDU]LDOPHQWH�VFRQRVFLXWL��/H�UHOD]LRQL� WUD� L�JUXSSL�GLSHQGRQR�GDO� PRGR� H� GDJOL� VWUXPHQWL� FKH� HVVL� VYLOXSSDQR� SHU�PRGLILFDUH� JOL� VWDWL� GL� FRQVDSHYROH]]D� H� GL� LQFRQVDSHYROH]]D�DOO¶LQWHUQR�GL�RJQL�JUXSSR�H�WUD�GL�ORUR��)UHXG��������VFULVVH�GHO�³QDUFLVLVPR�GDOOH�PLQRUL�GLIIHUHQ]H´�WUD� L� JUXSSL�� (JOL� DYHYD� LQ�PHQWH� L� VHQWLPHQWL� FRPSHWLWLYL� H�RVWLOL� FKH� FRVu� VSHVVR� HVLVWRQR� WUD� JUXSSL� DEEDVWDQ]D� YLFLQL�FRPH� JOL� VSDJQROL� H� L� SRUWRJKHVL�� L� WHGHVFKL� GHO� 1RUG� H� GHO�6XG��1RQ�q�IDFLOH�FRPSUHQGHUH�R�DSSUH]]DUH�JOL�XVL�H�FRVWXPL�GHJOL�DOWUL�JUXSSL��3RUVL�DOO¶HVWHUQR�GHO�SURSULR�JUXSSR�R�GHOOD�SURSULD�FXOWXUD�q�XQ�PRGR�SHU� LPSDUDUH�ULVSHWWR�DOOH�SURSULH�QRUPH� HG� DELWXGLQL�� 1HOOH� UHOD]LRQL� RUGLQDULH� LQWHUJUXSSR��WXWWDYLD��OH�RSSRUWXQLWj�G¶LPSDUDUH�FRPH�JOL�DOWUL�YHGRQR�LO�WXR�JUXSSR�QRQ�VRQR�IDFLOL�GD�FUHDUH��/¶LQWHUD]LRQH� WUD� L� JUXSSL� q� VROR� XQ� LQL]LR� SHU� DLXWDUOL� D�FUHVFHUH� QHOOD� FRQVDSHYROH]]D� GL� Vp� H� GHJOL� DOWUL�� $QFKH� SL��LPSRUWDQWH�GHO�VHPSOLFH�VFDPELR�GL�SXQWL�GL�YLVWD�IUD�JUXSSL�q�OR� VYLOXSSR� GL� UHOD]LRQL� FKH� FRQVHQWRQR� XQ� GDUH� H� ULFHYHUH�FLUFD� OH� LPSUHVVLRQL� HG� L� IHHG�EDFN��6L� ULWRUQD� FRVu� DQFRUD�DO�SUREOHPD�GHOOR�VYLOXSSR�GHOO¶DFFHWWD]LRQH�H�GHOOD�ILGXFLD�H�DOOD�PRGDOLWj� GL� DPSOLDPHQWR�GHL� SXQWL� GL� YLVWD� FKH� RJQL� JUXSSR�KD�GL�Vp�H�GHOO¶DOWUR���
�������3ULQFLSL�GHO�FDPELDPHQWR��,O�PRGHOOR�-RKDUL�IXQ]LRQD�VHFRQGR�GL�DOFXQL�SULQFLSL�JHQHUDOL�GL�FDPELDPHQWR��/H�LGHH�VHJXHQWL�UDSSUHVHQWDQR�GHOOH�LSRWHVL�FLUFD� OH� LQWHUD]LRQL� XPDQH� LQ� FRUUHOD]LRQH� FRQ� LO� PRGHOOR� GL�FRQVDSHYROH]]D������ 8Q� FDPELDPHQWR� LQ� XQR� TXDOVLDVL� GHL� TXDGUDQWL� KD� GHJOL�HIIHWWL�VXJOL�DOWUL�TXDGUDQWL��



������ 5LFKLHGH�HQHUJLD�QDVFRQGHUH��QHJDUH�R�HVVHUH�FLHFKL�FLUFD�LO�FRPSRUWDPHQWR�FKH�q�FRLQYROWR�LQ�XQ¶LQWHUD]LRQH����� /D� VHQVD]LRQH� GL� PLQDFFLD� WHQGH� D� GLPLQXLUH� OD�FRQVDSHYROH]]D��XQD�PXWXD�ILGXFLD�WHQGH�DG�DXPHQWDUOD����� 8QD� FRQVDSHYROH]]D� IRU]DWD� QRQ� q� GHVLGHUDELOH� H�JHQHUDOPHQWH�q�LQHIILFDFH����� $SSUHQGLPHQWR�LQWHUSHUVRQDOH�VLJQLILFD�FKH�q�DYYHQXWR�XQ�FDPELDPHQWR� WDOH�FKH�4��q�SL��DPSLR�H�XQR�R�SL��GHJOL�DOWUL�TXDGUDQWL�VRQR�GLYHQWDWL�SL��SLFFROL����� /DYRUDUH� FRQ�JOL�DOWUL�q� IDFLOLWDWR�GD�XQ�DPSLR�QXPHUR�GL�OLEHUH� DWWLYLWj�� 8Q� DXPHQWR� GL� 4�� VLJQLILFD� FKH� SRVVRQR�HVVHUH� LPSLHJDWH� SL�� ULVRUVH� H� FDSDFLWj� GHL� PHPEUL� SHU�ULVROYHUH�LO�FRPSLWR����� 3L�� SLFFROR� q� LO� SULPR� TXDGUDQWH� SL�� SRYHUD� q� OD�FRPXQLFD]LRQH����� (VLVWH� XQD� FXULRVLWj� XQLYHUVDOH� FLUFD� OH� DUHH� VFRQRVFLXWH�PD�FLz�q�WHQXWR�VRWWR�FRQWUROOR�GDOOH�DELWXGLQL��GD�SHUFRUVL�VRFLDOL�IRUPDWLYL�H�GDOOH�GLYHUVH�SDXUH����� (VVHUH� VHQVLELOL� VLJQLILFD� DSSUH]]DUH� JOL� DVSHWWL� QDVFRVWL�GHO� FRPSRUWDPHQWR� QHL� TXDGUDQWL� ������ H� ULVSHWWDUH� LO�GHVLGHULR�GHJOL�DOWUL�GL�VHUEDUH�GHL�VHJUHWL������$SSUHQGHUH� FLUFD� L� SURFHVVL� GHO� JUXSSR� SHU� FRPH� HVVL�VRQR�VSHULPHQWDWL�DLXWD�DG�DXPHQWDUH� OD�FRQVDSHYROH]]D��DOODUJD� LO�4���VLD�SHU� LO�JUXSSR�QHO�VXR� LQVLHPH�VLD�SHU� L�VLQJROL�PHPEUL������,O� VLVWHPD� GL� YDORUL� GL� XQ� JUXSSR� H� GHL� VXRL� PHPEUL�SRVVRQR�HYLGHQ]LDUVL�LQ�PRGL�DELWXDOPHQWH�VFRQRVFLXWL���
�����6(7725,�&21',9,6,��1HO� FRQWHVWR� GHO� PRGHOOR� GL� -RKDUL� ³L� VHWWRUL� SVLFRORJLFL�PXWXDOPHQWH� FRQGLYLVL´� VL� ULIHULVFRQR� DO� SULPR� TXDGUDQWH��RVVLD� D� FLz� FKH� q� FRQRVFLXWR� R� VHQWLWR� GD� Vp� R� GDJOL� DOWUL��4XDQGR� 4�� q� DPSLR� DEEDVWDQ]D�� FL� VRQR� DIIHUPD]LRQL�FRQGLYLVH�D�SURSRVLWR�GHO�Vp�H�GHJOL�DOWUL�H�GHO�FRQWHVWR�LQ�FXL�



���HVVL�VL�WURYDQR��FRQ�OD�FRQVHJXHQ]D�FKH�VL�SRVVRQR�YHULILFDUH�OH�VHJXHQWL�VLWXD]LRQL����� ,O�FRPSRUWDPHQWR�SXz�HVVHUH�DQWLFLSDWR����� ,O�FRPSRUWDPHQWR�q FRPSUHQVLELOH����� ,O�FDPSR�FRPXQH�q�DSHUWR�DOO¶LQJUHVVR�GL�LQIRUPD]LRQL�H�GL�HQHUJLD� GL� FLDVFXQD� SHUVRQD� FRLQYROWD� FRVu� FRPH�GHOO
DPELHQWH�R�GHO�FRQWHVWR�ULOHYDQWH����� $OFXQH� HVSHULHQ]H� DOO¶LQWHUQR� GL� XQ� VHWWRUH� SVLFRORJLFR�VRQR�FRQGLYLVH�FRQWHPSRUDQHDPHQWH����� *OL� HYHQWL� VRQR� OLPLWDWL� LQ� PRGR� FKH� VL� UHDOL]]LQR� FLFOL� GL�DWWLYLWj�� /
LGHD�q�FKH� LQ�XQ�VHWWRUH�FRQGLYLVR� O¶LQWHUD]LRQH�GHO� FRPSRUWDPHQWR� q� ULSHWXWD� DG� XQ� OLYHOOR� VLJQLILFDWLYR�FRQ�XQD�PRGDOLWj�SUHYHGLELOH��,Q�TXHVWR�PRGR�OD�UHOD]LRQH�KD�XQ�PRGHOOR�GL�ULIHULPHQWR����� 3HU� VWDELOL]]DUH� OD� UHOD]LRQH� LQ� WHUPLQL� GL� VYLOXSSR� GHO�PRGHOOR�� FKH� q� OD� UHOD]LRQH� LQ� FRUVR�� OD� SHUVRQD� QHOOD�UHOD]LRQH� VL� DIILGD� DG� XQ� SURFHVVR� FLEHUQHWLFR�� (VVR�FRPSUHQGH� OD� JXLGD� H� OD� FRUUH]LRQH� GHO� FRUVR�GHOO¶LQWHUD]LRQH� VXOOD� EDVH� GHL� IHHG�EDFN�� ,� TXDOL�FRVWLWXLVFRQR� XQ� WLSR� GL� FRQWUROOR� VXO� IOXVVR� GHOOD�FRPXQLFD]LRQH� VLD� YHUEDOH� FKH� QRQ� YHUEDOH� WUD� SHUVRQH�FKH�GLYLGRQR�XQ�VHWWRUH�SVLFRORJLFR����� ,O� VHWWRUH� SVLFRORJLFR� PXWXDOPHQWH� FRQGLYLVR� GLYHQWD� XQ�LQVLHPH� HPHUJHQWH� HG� q� JRYHUQDWR� GD� UHJROH��DELWXDOPHQWH� LPSOLFLWH�� FKH� VRQR� OD� FRQVHJXHQ]D�GHOO¶LQWHUD]LRQH� �YHGHUH� FDSLWROR� �� SHU� PDJJLRUL�LQIRUPD]LRQL�FLUFD�OD�QDWXUD�GHO�IHQRPHQR�HPHUJHQWH���������,175$332/$72�,1�*,2&+,�6(1=$�86&,7$ ��$OO¶LQWHUQR�GL�RJQL�JUXSSR�VL�SXz�DUULYDUH�DO�FRVLGGHWWR�SXQWR�PRUWR��/DVFLDWR� VROR�� XQ� JUXSSR� SXz� WURYDUH� LO� PRGR� GL� VXSHUDUOR�YDORUL]]DQGR�FRQ�FLz� OD� VXD�FUHVFLWD�H� OD� VXD�DXWRQRPLD��0D�QRQ� WXWWL� L� JUXSSL� VRQR� LQ�JUDGR�GL� OLEHUDUVL�GDL� OHJDPL�GHOOH�ORUR�UHJROH�LPSOLFLWH��



���/H� IDPLJOLH�� L� JUXSSL� GL� ODYRUR� H� OH� RUJDQL]]D]LRQL� UHVWDQR�LQYLVFKLDWL� SHU� DQQL� LQ� WUDSSROH� FUHDWH� GD� ORUR� VWHVVL�� 6L�SRVVRQR� YHGHUH� DOFXQH� GL� TXHVWH� WUDSSROH� LQ� DWWR� LQ� JUXSSL�GHVWLQDWL�DG�DSSUHQGHUH�VXL�JUXSSL��$� YROWH� JOL� LQWHUYHQWL� GHO� FRQGXWWRUH� SRVVRQR� GHULYDUH� GDOOD�OLEHUWj�GL�QRQ�GRYHUVL�DWWHQHUH�D� UHJROH�QDVFRVWH�� ,Q�TXHVWR�PRGR� LO� FRQGXWWRUH� q� LQ� JUDGR� GL� RIIULUH� XQD� RSSRUWXQLWj� DO�JUXSSR� GL� PXRYHUVL� DO� GL� Oj� GHO� SURSULR� VLVWHPD�� 4XHVWR�SULQFLSLR�� FKH� q� FUHVFLXWR� QHO� ODYRUR� FRQ�SHUVRQH�QRUPDOL� LQ�*UXSSL� G¶LQFRQWUR� R� LQ� FODVVL� GL� FROOHJH�� GHWHUPLQD�O¶HVSHULHQ]D�GL�DOWUL�VSHFLDOLVWL�QHOOH�UHOD]LRQL�LQWHUSHUVRQDOL��+DOSHUQ� ������� SDJ������ DIIHUPD� FKH�� ³$IILQFKp� OD�SVLFRWHUDSLD�VLD�HIILFDFH�� LO� WHUDSHXWD�GHYH�HYLWDUH�GL� UHVWDUH�VHQ]D� YROHUOR� LQWUDSSRODWR� QHOOH� PDQRYUH� FKH� SHUSHWXDQR� LO�GLVWXUER� GHO� VXR� SD]LHQWH´�� %HLHU�� LQ� XQD� GLVFXVVLRQH� VXO�SURFHVVR�GL�UDFFROWD�GHOOH�LQIRUPD]LRQL�LQ�SVLFRWHUDSLD��������SDJ������RVVHUYD�FKH�³OH�VXH��GHO�WHUDSHXWD��PLVXUD]LRQL�VRQR�OD� VXD� VHQVLELOLWj� QHO� QDVFRQGHUH� L� VXJJHULPHQWL� H� OD� VXD�DELOLWj� QHO� GLSDQDUH� LO FRLQYROJLPHQWR� FKH� LO� SD]LHQWH� WHQWD�FRQ� OXL´�� /DLQJ� ������� SDJ����� WURYD� FKH� VYLOXSSDUH� ³OD� VXD�DELOLWj� D� VEDUD]]DUVL� GHOOH� ³UHDOWj´� LPSRVWH� GDO� JUXSSR� q� LO�FRPSLWR�HVVHQ]LDOH�GHOO¶DQDOLVWD�GL�JUXSSR´��:DW]ODZLFN��%HDYLQ�H�-DFNVRQ��������SDJ������LGHQWLILFDQR�OR�VWHVVR�SULQFLSLR�QHO�ORUR�ODYRUR�FRQ�OH�IDPLJOLH��$�PHQR�FKH�LO�WHUDSHXWD� UHVWL� VXIILFLHQWHPHQWH� IXRUL� GDOOH� UHJROH� H� GDL�SUHVXSSRVWL� FKH� JRYHUQDQR� LO� GLVHJQR� GHOOH� LQWHUD]LRQL� GHL�PHPEUL��³QRL�DEELDPR�XQ�LQWHUR�JUXSSR�LQWUDSSRODWR�LQ�JLRFKL�VHQ]D�ILQH´��(VVL�XVDQR�LO�WHUPLQH�JLRFKL�FRVu�FRPH�IRUPXODWR�GD� 9RQ� 1HXPDQQ� �9RQ� 1HXPDQQ� 	� 0RUJHQVWHUQ�� ������PRGLILFDWR� VXFFHVVLYDPHQWH� GD� 6]DV]� ������� H� GD� %HUQH��������� OD� FUHD]LRQH� GL� XQ� VLVWHPD� UHODWLYDPHQWH� FKLXVR��LPSOLFLWR��LQWHUD]LRQDOH��FKH�UHJROD�LO PRGR�FRQ�FXL�OH�SHUVRQH�VL�SHUFHSLVFRQR� O¶XQ�O¶DOWUD��8Q�³JLRFR�VHQ]D�ILQH´�q�XQ�JLRFR�QHO� TXDOH� OD� SURVSHWWLYD� GHOOD� ULVROX]LRQH� q� HIIHWWLYDPHQWH�EORFFDWD�GD�XQD�UHJROD�LPSOLFLWD�R�HVSOLFLWD��6H�XQ�JUXSSR�KD�XQD� UHJROD� FKH� VWDELOLVFH� FKH� RJQL� GHFLVLRQH� GHYH� HVVHUH�SUHVD� DOO¶XQDQLPLWj�� SHU� HVHPSLR�� QRQ� VRQR� SRVVLELOL� D]LRQL�



���TXDQGR� VL� YHULILFDQR� GHOOH� UHDOL� GLIIHUHQ]H� QHO� JUXSSR��1H� q�SRVVLELOH� FDPELDUH� OH� UHJROH�� SHUFKp� FLz� ULFKLHGHUHEEH� XQ�DFFRUGR�XQDQLPH�H�TXHVWR�QRQ�q�SRVVLELOH�VH�XQD�PLQRUDQ]D�GHO� JUXSSR� QRQ� q� G¶DFFRUGR�� 7DOH� EORFFR� LQ� XQ� JLRFR� VHQ]D�ILQH� SXz� HVVHUH� URWWR� VROR� VH� OH� UHJROH� YHQJRQR�PRGLILFDWH�SHU� SHUPHWWHUH� GHFLVLRQL� SHUVLQR� TXDQGR� OH� GLIIHUHQ]H� QRQ�SRVVDQR�HVVHUH�IDFLOPHQWH�ULVROWH��'HFLVLRQL�SUHVH�FRQ�LO�YRWR�GHOOD�PDJJLRUDQ]D�VHPSOLFH�SRWUHEEHUR�DQFKH�LQWHUIHULUH�FRQ�LO� IXQ]LRQDPHQWR� GHO� JUXSSR� D� PHQR� FKH� QRQ� YHQJD� SUHVD�XQD�GLVSRVL]LRQH�SHU�OD�SURWH]LRQH�GHOOH�PLQRUDQ]H�H�D�PHQR�FKH� UHJROH� H� SURFHGXUH� DSSRVLWH� VLDQR� FUHDWH� SHU� OD�ULVROX]LRQH�GHOOH�GLIIHUHQ]H��,O�TXDGUDQWH����O¶DUHD�FLHFD��q�FDUDWWHULVWLFD�GL�DOFXQH�VHWWH��LQ�SDUWLFRODUH�GL�TXHOOH�FKH�VRQR� LQFRQVDSHYROL�GL�DOFXQL�DVSHWWL�GHO�SURSULR�FRPSRUWDPHQWR��,O�SUHJLXGL]LR�GL�FHUWL�JUXSSL�SXz�HVVHUH�SHUIHWWDPHQWH�YLVLELOH�DJOL�HVWHUQL�PD�QRQ�DL�PHPEUL�VWHVVL�GHO�JUXSSR��,O� TXDGUDQWH� �� VL� ULIHULVFH� DJOL� DWWHJJLDPHQWL� H� DO�FRPSRUWDPHQWR�FKH�HVLVWRQR�QHO�JUXSSR�PD�FKH�SHU�TXDOFKH�UDJLRQH� ULPDQJRQR� VFRQRVFLXWL� DO� JUXSSR� H� DJOL� HVWHUQL�� 8Q�HVHPSLR� GL� FLz� SRWUHEEH� HVVHUH� XQ� SUREOHPD� QRQ� ULVROWR�ULJXDUGDQWH� JOL� RELHWWLYL� JHQHUDOL� GHO� JUXSSR�� 6H� HVVR� q�SDOHVHPHQWH� GLYLVR� H� DOFXQL� PHPEUL� HVSULPRQR� GHVLGHUL�GLYHUVL�± H�VH�TXHVWR�IDWWR�QRQ�q�PDL�VWDWR�ULFRQRVFLXWR�FRPH�WDOH� R� PHVVR� LQ� OXFH� DSHUWDPHQWH� DOO¶LQWHUQR� GHO� JUXSSR� ±DOORUD� VL� SXz� YHGHUH� OR� VYLOXSSR� GHOOH� GLIILFROWj� FKH� UHVWDQR�VFRQRVFLXWH�DL�PHPEUL�GHO�JUXSSR�VWHVVR�H�D�TXHOOL�GHJOL�DOWUL��,Q�XQD� LPSRUWDQWH�LPSUHVD�VFLHQWLILFD��SHU�HVHPSLR�� L�ILVLFL�H�JOL� LQJHJQHUL� HEEHUR� PROWH� GLIILFROWj� FRQ� L� PDFFKLQLVWL�� 6ROR�GRSR� XQ� OXQJR� SHULRGR� G¶LQGDJLQH� GLYHQQH� FKLDUR� FKH� OH�TXHVWLRQL� FRQFHUQHQWL� OR� VWDWXV� H� LO� SULYLOHJLR� VWDYDQR�SURGXFHQGR�VHQVD]LRQL�GL�DPDUH]]D�WUD�L�JUXSSL��,�PHPEUL�GHL�GLYHUVL� JUXSSL� QRQ� HUDQR� FRQVDSHYROL� GHOOH� LPSOLFD]LRQL� GL�TXHVWR�SUREOHPD��
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������'$//(�0217$*1(�'(//¶+,0$/$<$ ��8Q�SRHWD�GL�1HSDOJDPM�QHO�1HSDO��VFULVVH�XQD�FDQ]RQH�SULPD�GL� FRQRVFHUH� LO�PRGHOOR� -RKDUL�� ,R� KR� VHQWLWR� OD� FDQ]RQH�GDO�UHJLVWUDWRUH�H�VRQR�VWDWR�FROSLWR�GD�XQ�LQXVXDOH�FDORUH�H�GDOOD�VXD�TXDOLWj��6RQR�JUDWR�D�3UHP�3UDNDVK�0DOOD�FKH�KD�VFULWWR�H�FDQWDWR�OD�FDQ]RQH�H�PL�KD�SHUPHVVR�GL�ULSURGXUUH�TXL�OH�VXH�SDUROH�� ,O�PLR�JUD]LH�YD�DQFKH�D�0DULRQ�H�'LFN�9LWWLWRZ�FKH��LQ�TXDOLWj�GL� LQVHJQDQWL�H�FRQVXOHQWL�VLD� LQ�1HSDO�FKH� LQ�DOWUL�3DHVL�GHOO¶$VLD��KDQQR�UHVR�FLz�SRVVLELOH��
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,R�QRQ�WL�FRQRVFR�WX�QRQ�PL�FRQRVFL�VHGLDPRFL�LQVLHPH�SHU�FRQRVFHUFL���/DVFLDPL�JXDUGDUH�QHL�WXRL�RFFKL�WX��SHU�IDYRUH��JXDUGD�QHL�PLHL��6WULQJLDPR�H�UDIIRU]LDPR�L�QRVWUL�VHQVXDOL�OHJDPL�VHQWLPHQWDOL�H�VSLQJLDPRFL�ROWUH�SHU�FRQRVFHUFL�O¶XQ�O¶DOWUR���/DVFLD�FKH�WL�GLFD�TXDOFRVD�WX��SHU�IDYRUH��GLPPL�TXDOFRVD�ODVFLD�FKH�LR�FRQRVFD�TXDOFRVD�GL�WH�WX��SHU�IDYRUH��DSSUHQGL�TXDOFRVD�VX�GL�PH�H�VSLQJLDPRFL�ROWUH�SHU�FRQRVFHUHL�O¶XQ�O¶DOWUR���/DVFLD�FKH�LR�WL�FDQWL�XQD�FDQ]RQH�WX��SHU�IDYRUH��FDQWDQH�XQD�SHU�PH�ODVFLD�FKH�LR�IDFFLD�TXDOFRVD�SHU�WH�WX��SHU�IDYRUH��IDL�TXDOFRVD�SHU�PH�H�VSLQJLDPRFL�ROWUH�SHU�FRQRVFHUFL�O¶XQ�O¶DOWUR��� 3UHP�3UDNDVK�0DOOD�
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,Q� TXHVWR� FDSLWROR� VL� XVD� XQ� PRGHOOR� GL� SHUFH]LRQH�LQWHUSHUVRQDOH� SHU� HYLGHQ]LDUH� FRPH� VL� FRVWUXLVFRQR� OH�LOOXVLRQL�H�OH�SDU]LDOL�YHULWj�D�SURSRVLWR�GL�VH�VWHVVL�H�GHJOL�DOWUL�DOO¶LQWHUQR� GHOOH� UHOD]LRQL�� *OL� VIRU]L� SHU� GLVVLSDUH� OH� LOOXVLRQL�LQWHUSHUVRQDOL� H� LQWUDSHUVRQDOL� WHQGRQR� DG� HVVHUH� ULILXWDWL� R�LJQRUDWL��/D�GLVWRUVLRQH�SL��GLIILFLOH�GD�FRUUHJJHUH�q�O¶LOOXVLRQH�DOO¶LQWHUQR� GL� XQD� FROOXVLRQH�� DG� HVHPSLR� XQD� HUUDWD�SHUFH]LRQH� FRQGLYLVD� GDL� PHPEUL� GL� XQD� FRSSLD� R� GL� XQ�JUXSSR�� /D�=XFFKLQL�&RQQHFWLRQ� IX� VYLOXSSDWD�SHU�DLXWDUH�D�FRPSUHQGHUH� OD� FRPSOHVVLWj� H� LO� ULVFKLR� SUHVHQWL� QHOOD�FRPXQLFD]LRQH�GL�WXWWL�L�JLRUQL��,Q�TXHVWR�FDSLWROR�q�LQFOXVD�XQD�GLVFXVVLRQH�VXOOH�VLPLOLWXGLQL�H�OH�GLIIHUHQ]H�WUD�LO�PRGHOOR�-RKDUL�H�TXHOOR�=XFFKLQL���
�����,//86,21,�277,&+(�(�,17(53(5621$/, ��7XWWL�SRVVRQR�DYHUH� LOOXVLRQL�RWWLFKH��YHGHUH� ILJ������� LQFOXVH�OH� SHUVRQH� FRQ� XQD� YLVWD� HFFHOOHQWH�� &Lz� FKH� XQR� YHGH� q�LQIOXHQ]DWR� GD�PROWL� IDWWRUL�� /D� GLVSRVL]LRQH� GHJOL� VWLPROL�� OR�VSD]LR�� OD� SURVSHWWLYD�� OD� VWUXWWXUD� H� DOWUH� YDULDELOL� ILVLFKH�SRVVRQR� LQIOXHQ]DUH� OD� YLVWD�� ,Q� SL�� O¶HVSHULHQ]D� SXz�IRUWHPHQWH� LQIOXHQ]DUH� H� SHUVLQR� LQJDQQDUH� O¶RFFKLR�� H� OR�
� /R� =XFFKLQR� q� XQD� SLDQWD� GDOOD� SHOOH� PROWR� ILQH� GHOOD� IDP LJOLD� GHOOH�FXFXUELWDFHH�� ³)RUVH�QHVVXQ�DOWUR�YHJHWDOH�KD�XQD�FRVu�DPSLD�WROOHUDQ]D�DOOH�FRQGL]LRQL�GL�FUHVFLWD´�GLFRQR�,UPD�5RPEDXHU�H�0DULRQ�%HFNHU��DXWULFL�GHO� OLEUR�� ³/D� JLRLD� GHOOD� FXFLQD´�� (VVH� DJJLXQJRQR�� ³3URSULR� SHUFKp� OH�FXFXUELWDFHH�KDQQR�XQ�JXV WR�OHJJHUR��SRVVRQR�UHJJHUH�XQ�EXRQ�QXPHUR�GL�³SURYH´�H�VRQR�O¶LGHDOH�SHU�ULHPSLUH´��SDJJ����������� �



���VWHVVR�SXz�DFFDGHUH�SHU�LO�FHUYHOOR��SHU�OD�PHQWH�H�DQFKH�SHU�OD�SHUVRQDOLWj�FKH�q�FRLQYROWD���
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)LJ������,OOXVLRQL��D�� OH���FRORQQH�VRQR�D�GLVWDQ]D�XJXDOH�IUD�ORUR��E��OH�OLQHH�RUL]]RQWDOL�VRQR�SDUDOOHOH��F��O H�GLDJRQDOL�³D´�H�³E´�VRQR�GL� OXQJKH]]D� XJXDOH�� G�� ILJXUD� ³UHYHUVLELOH´�� H�� OH� OLQHH� GLDJRQDOL�VRQR�SDUDOOHOH�� I�� LO� FHUFKLR� FHQWUDOH�q�GL� XJXDOL� GLPHQVLRQL��J�� OD�ILJXUD�VLQLVWUD�q�YLVWD�FRPH�XQ�FDQH��PHQWUH�TXHOOD�D�GHVWUD�FRPH�XQ�FDYDOLHUH�VX�XQ�FDYDOOR ���



���,O� QRVWUR� PRGR� GL� YHGHUH� OH� DOWUH� SHUVRQH�� GL� DWWULEXLUJOL�TXDOLWj�H�SUHYHGHUQH�LO�FRPSRUWDPHQWR��q�FRPSOHVVR�DOPHQR�TXDQWR�OD�YLVLRQH�VWHVVD��/¶DPELHQWH�VRFLDOH��LO�UXROR��HG�DOWUH�FDUDWWHULVWLFKH� G¶LGHQWLWj�� FRVu� FRPH� DOWUL� LQGL]L�FRPSRUWDPHQWDOL�� SRVVRQR� LQIOXLUH� VXOOD� QRVWUD� SHUFH]LRQH�GHOOH� SHUVRQH�� /D� QRVWUD� SDVVDWD� HVSHULHQ]D� H� OD� QRVWUD�SHUVRQDOLWj�LQIOXHQ]DQR�IRUWHPHQWH�OD�QRVWUD�SHUFH]LRQH�GHJOL�DOWUL�� VLD�FKH�QH�VLDPR�FRQVDSHYROL�VLD�FKH�QRQ� OR�VLDPR��/D�QRVWUD�LQWXL]LRQH�q�VSHVVR�VEDJOLDWD��PD�O¶LPSUHVVLRQH�FKH�QRL�FL� IDFFLDPR� GHJOL� DOWUL� QRQ� q� IDFLOPHQWH� PRGLILFDELOH�� 1RL�WHQGLDPR� DG� LJQRUDUH� OH� SURYH� HG� L� IDWWL� FKH� QRQ� FH� OH�FRQIHUPDQR��/H� LQWHUD]LRQL� XPDQH� VRQR� PHQR� SHUIHWWH� GHOOH� SHUFH]LRQL�LQWHUSHUVRQDOL�� /H� SHUVRQH� VL� YHGRQR� O¶XQ� O¶DOWUD� LQ� SDUWH�DFFXUDWDPHQWH�� PD� OD� ORUR� YLVLRQH� q� FRPXQTXH� GLVWRUWD��+DUU\� 6WDFN� 6XOOLYDQ� ������� SDJ����� GHVFULYH� TXHVWR�IHQRPHQR� FRPH� XQD� GLVWRUVLRQH� SDUDWDVVLFD� R� ³PRGHOOR� GL�SHUFH]LRQH�QHO�TXDOH�O¶LQGLYLGXR�UHDJLVFH�YHUVR�JOL�DOWUL�QRQ�LQ�WHUPLQL�GL�UHDOWj�ULVSHWWR�DO�ORUR�FRPSRUWDPHQWR��PD�SLXWWRVWR�LQ� WHUPLQL� GL� IDQWDVWLFD� SHUVRQLILFD]LRQH� GHJOL� DOWUL´� �+XWW��,VDDFVRQ�	�%OXP��������SDJ�������,� GLVHJQL� FKH� VHJXRQR� UDSSUHVHQWDQR� LO� WHQWDWLYR� GL�UDIILJXUDUH�FRPH�GXH�SHUVRQH��$�H�%��VL�YHGRQR�O¶XQ�O¶DOWUD��/D�ILJXUD� ���� PRVWUD� OD� SHUVRQD� $� H� OD� SHUVRQD� %� FRPH� HVVH�VRQR�DWWXDOPHQWH��1HOOD�ILJXUD�����OD�VWUXWWXUD�TXDGUDWD�PRVWUD�FRPH�OD�SHUVRQD�%� SHUFHSLVFH� VH� VWHVVD�� /D� SHUVRQD� %� QRQ� q� FRVFLHQWH� GL�DOFXQH�UHDOWj�D�SURSRVLWR�GHO�SURSULR�FRPSRUWDPHQWR�R�GHOOH�SURSULH�VHQVD]LRQL�DO�GL�IXRUL�GHO�TXDGUDWR��/D� VWUXWWXUD� TXDGUDWD� LQ� JUDVVHWWR� QHOOD� ILJXUD� ����UDSSUHVHQWD� OH� SHUFH]LRQL� GHOOD� SHUVRQD� $� VXOOD� SHUVRQD� %��1HOO¶DUHD�RPEUHJJLDWD�$�H�%�VRQR�G¶DFFRUGR�D�SURSRVLWR�GL�%��/D� ILJXUD�����PRVWUD� OD� FRPSOHWD�=XFFKLQL�&RQQHFWLRQ� WUD� OD�SURSULD�DXWR�LPPDJLQH��TXHOOD�GHOO¶DOWUR�H�OD�UHDOWj��,Q�WHUPLQL�GL� SHUVRQD� $� H� SHUVRQD� %�� OH� DUHH� QXPHUDWH� GRYUHEEHUR�HVVHUH�YLVWH�LQ�TXHVWR�PRGR��



���� O¶LPSUHVVLRQH� GL� $� VX� %� �VWUXWWXUD� LQ� JUDVVHWWR��  ������������ OD�SURSULD�LPPDJLQH�GL�%� �������������� %��%�DWWXDOH� ���������� /¶HUUDWD�SHUFH]LRQH�GL�Vp�GL�%� ���������� OD� FRQGLYLVD�HUUDWD�SHUFH]LRQH� �LOOXVLRQL�� FLUFD�%�GD�SDUWH�GL�$�H�%� �������

)LJXUD������/H�SHUVRQH�$�H�%�FRPH�UHDOPHQWH�VRQR� �
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)LJXUD� ����� ,O� TXDGUDWR�PRVWUD� FRPH� OD� SHUVRQD� %� VL� SHUFHSLVFH��/¶DUHD� HVWHUQD� DO� TXDGUDWR� LQGLFD� FRPSRUWDPHQWL� H� VHQWLPHQWL� GL�FXL�%�QRQ�q�FRQVDSHYROH� ��&Lz�FKH�FRQRVFH�$�D�SURSRVLWR�GL�%�FKH�%�QRQ�FRQRVFH� ��� HUUDWD�SHUFH]LRQH�GL�$�VX�%��QRQ�FRQGLYLVD�GD�%� ��� OH�YDOLGH�FRQRVFHQ]H�GL�Vp�GL�%� ������ OH�YDOLGH�FRQRVFHQ]H�GL�$�VX�%� ������ DUHD� FKH�Qp�$�Qp�%� FRQRVFRQR�D�SURSRVLWR�GL�%�PD�FKH�HVLVWH� ��� O¶HUUDWD� SHUFH]LRQH� GHO� Vp� GL� %� VRVWHQXWD� HVFOXVLYDPHQWH�GD�%� ������ FKH�FRVD�%�QRQ�FRQRVFH�D�SURSRVLWR�GL�Vp� ������/¶LPPDJLQH�GL�$�VX�%�q�UHODWLYDPHQWH�RUJDQL]]DWD�H�LQWHJUDWD�VHEEHQH� O¶LPSUHVVLRQH� GL� $� VHPEUL� ULJLGDPHQWH� GLYLVD� WUD�VSD]L�YDOLGL�H�QRQ�YDOLGL��3HU�OD�VWHVVD�UDJLRQH��O¶LPPDJLQH�GL�Vp�GL�%�q�RUJDQL]]DWD�H� IXVD� LQVLHPH��VHEEHQH�DSSDLD�FRPH�XQD� FRPELQD]LRQH� GL� SDUWL� R� GL� VSD]L� VHSDUDWL�� ,Q� TXHVWR�PRGR� QRQ� q� SRVVLELOH� Qp� SHU� $� Qp� SHU� %� FRQRVFHUH�HVDWWDPHQWH�TXDOL�VLDQR� OH�SURSULH� LPSUHVVLRQL�YDOLGH�H�TXDOL�VLDQR�IDOVH��



���%�FRQVLGHUHUHEEH�OD�FRPSUHQVLRQH�GD�SDUWH�GL�$�VX�%�OLPLWDWD�H�GLVWRUWD��%�FHUFKHUj�GL�IDUH�LQ�PRGR�FKH�$�FDPEL�OH�SURSULH�LPSUHVVLRQL�VX�%��VRWWROLQHDQGR�FKH�OH�DUHH���H���VRQR�HUUDWH��3RLFKp� %� QRQ� q� FRQVDSHYROH� GHOO¶DWWXDOH� HVLVWHQ]D� GL� ���GRYUHEEH� DYHUH� GLIILFROWj� D� FRQYLQFHUH� $� FKH� OH� DUHH� �� H� ��QRQ�VRQR�FRUUHWWH��/D�UHOD]LRQH�WUD�$�H�%�VDUj�IRUWHPHQWH�LQIOXHQ]DWD�GD�FLz�FKH�HVVL� FRQRVFRQR� O¶XQR� GHOO¶DOWUR� H� GDOOH� LOOXVLRQL� FKH� HVVL�FUHDQR��/D�YHULGLFLWj�GL�%�SL��OH�SHUFH]LRQL�GL�%�GD�SDUWH�VLD�GL�%�FKH�GL�$�FRVWLWXLVFRQR�WUH� LPPDJLQL��6LPLODUPHQWH� LO�SXQWR�GL� YLVWD� GL� %� VX� $�� LQVLHPH� FRQ� LO� SXQWR� GL� YLVWD� GL� $� VX� VH�VWHVVR� H� O¶DWWXDOH� SHUVRQD� $�� IRUPDQR� WUH� DOWUH� LPPDJLQL��4XHVWR�VLJQLILFD�FKH�FL�VRQR�DOPHQR�VHL�GLIIHUHQWL�LPPDJLQL�LQ�RJQL�UHOD]LRQH�D�GXH��0DUWLQ� %XEHU� ������� SDJ����� DIIHUPD� FKH�� ³VHL� DSSDUL]LRQL�VSHWWUDOL´� VRQR� SUHVHQWL� LQ� RJQL� UHOD]LRQH� D� GXH�� (FFR� XQ�HVHPSLR��³,PPDJLQLDPR� GXH� XRPLQL�� OH� FXL� YLWH� VRQR� GRPLQDWH� GDOOH�DSSDUHQ]H�� VHGXWL� FKH�SDUODQR� LQVLHPH��&KLDPLDPROL�3HWHU�H�3DXO�� )DFFLDPR� XQD� OLVWD� GHOOH� GLIIHUHQWL� FRQILJXUD]LRQL� FKH�VRQR� FRLQYROWH�� 3HU� SULPR� F
q� 3HWHU�� FRPH� HJOL� GHVLGHUD�DSSDULUH�D�3DXO�� H�FRPH�3DXO�GHVLGHUD�DSSDULUH�D�3HWHU��3RL�F
q� 3HWHU�� FRPH� HJOL� DSSDUH� UHDOPHQWH� D� 3DXO�� FKH� q�O¶LPPDJLQH�FKH�3DXO�KD�GL�3HWHU��FKH�LQ�JHQHUDOH�QRQ�FRLQFLGH�PLQLPDPHQWH� FRQ� FLz� FKH� 3HWHU� GHVLGHUD� FKH� 3DXO� YHGD��6LPLODUPHQWH�F¶q�OD�VLWXD]LRQH�LQYHUVD��,QROWUH�F¶q�3HWHU�FRPH�HJOL� DSSDUH� D� VH� VWHVVR� H� 3DXO� FRPH� DSSDUH� D� VH� VWHVVR��,QILQH�FL�VRQR�LO�3HWHU�FRUSRUHR�H�LO�3DXO�FRUSRUHR��GXH�HVVHUL�YLYHQWL� H� VHL� DSSDUL]LRQL� VSHWWUDOL� FKH� VL� PHVFRODQR� LQ� PROWL�PRGL�QHOOH�FRQYHUVD]LRQL� WUD� L�GXH��'RY¶q� OR�VSD]LR� LQ�TXHOOD�VLWXD]LRQH� SHU� XQD� DXWHQWLFD� YLWD� GL� UHOD]LRQH"´� 6HEEHQH� LR�DEELD� OHWWR� OD�GHVFUL]LRQH�GL�%XEHU�TXDOFKH�WHPSR�GRSR�DYHU�VYLOXSSDWR� OD� =XFFKLQL� &RQQHFWLRQ�� HVLVWH� FKLDUDPHQWH� XQD�JUDQGH� VLPLOLWXGLQH� WUD� L� GXH� PRGHOOL�� $OFXQL� VRFLRORJL�DPHULFDQL��JOL� LQWHUD]LRQLVWL�VRFLDOL��*RIIPDQ�������H�6WUDXVV��������� KDQQR� HVSORUDWR� SDUHFFKLH� YDULD]LRQL� GLIIHUHQWL� GL�DXWR�SHUFH]LRQH� H� GL� SHUFH]LRQH� GHJOL� DOWUL� OXQJR� OLQHH�



���FRUUHODWH��HVVL�EDVDQR�OH�ORUR�WHRULH�VXL�ODYRUL�IRQGDPHQWDOL�GL�*HRUJH�+HUEHUW�0HDG�H�&KDUOHV�+RUWRQ�&RROH\���

)LJXUD������/
DUHD�WUDWWHJJLDWD�LQGLFD�OH�SHUFH]LRQL�VRYUDSSRVWH�VX�%�GHL�VRJJHWWL�$�H�%� ��

)LJXUD������/¶DXWR�LPPDJLQH�GL�%�H�O
LPPDJLQH�GL�$�VX�%��HQWUDPEH�VRYUDSSRVWH�D�FRPH�q�UHDOPHQWH�%� ��



���/D� VWUXWWXUD�TXDGUDWD�PRVWUD� FRPH� OD�SHUVRQD�%�SHUFHSLVFH�VH�VWHVVD��$O�GL�IXRUL�GHOOD�VWUXWWXUD��%�QRQ�q�FRQVDSHYROH�GL�FHUWH�UHDOWj�FLUFD�LO�VXR�FRPSRUWDPHQWR�H�OH�VXH�HPR]LRQL��/D� =XFFKLQL� &RQQHFWLRQ� q� DSSOLFDELOH� D� WXWWH� OH� UHOD]LRQL��LQFOXVH�TXHOOH�QHL�JUXSSL��&RPH�SURSRVWD�IRUPDOH�� LO�PRGHOOR�KD� GHOOH� VRPLJOLDQ]H� FRQ� O¶RVVHUYD]LRQH� GL� $OIUHG� 1RUWK�:KLWHKHDG��FKH�GLFH��³QHOOH�VFLHQ]H�QDWXUDOL�VSLHJDUH�VLJQLILFD�VHPSOLFHPHQWH�VFRSULUH�OH�LQWHUFRQQHVVLRQL´��LQ�.DSODQ��������SDJ�������6HEEHQH�QRQ�YHQJDQR�RIIHUWL�GDWL�HPSLULFL��q�VWDWR�DQFKH� VXJJHULWR� FKH� LO� PRGHOOR� HQIDWL]]D� OH� FDUDWWHULVWLFKH�TXDOLWDWLYH� GHOOH� SHUFH]LRQL� LQWHUSHUVRQDOL� �YHGHUH�&KXUFKPDQ�� ������ VXOOH� JLXVWH� GRPDQGH� GD� SUHQGHUH� LQ�HVDPH���(VLVWRQR� VWXGL� FKH� VXSSRUWDQR� TXHVWD� WHVL�� 6HFRQGR� /DLQJ��3KLOOLSVRQ� H� /HH� �������� SHU� HVHPSLR�� DOFXQH� FRSSLH� FKH�VRVWHQJRQR�LO�WHVW�G¶LQWHOOLJHQ]D�VHSDUDWDPHQWH�RWWHQJRQR�XQ�SXQWHJJLR�PDJJLRUH�ULVSHWWR�D�TXHOOL�FKH� OR�IDQQR� ODYRUDQGR�LQVLHPH�� *OL� DXWRUL� DIIHUPDQR�� ³TXHVWR� PRGHOOR� ULYHOD�XQ¶LQWHUD]LRQH� GLDGLFD� GLVWUXWWLYD´� �SDJ����� SHUFKp� VH� OH�UHOD]LRQL� VRQR� VDQH� LO� SXQWHJJLR� DXPHQWD� TXDQGR� OD� FRSSLD�ODYRUD�LQVLHPH��6KUDXJHU�H�6FRHQHPDQ��������ULDVVXPRQR����GLIIHUHQWL�VWXGL�VXOOH� UHOD]LRQL� WUD� O¶DXWR�GHVFUL]LRQH� GL� XQD� SHUVRQD� H� OH�SHUFH]LRQL�GHOOD�VWHVVD�DWWUDYHUVR�LO�PRGR�VLJQLILFDWLYR�FRQ�FXL�JOL� DOWUL� OD GHVFULYRQR�� ,Q� JHQHUDOH�� VL� SHQVD� FKH� HVLVWD� XQ�DFFRUGR�� PD� FL� VRQR� DOFXQH� HFFH]LRQL� VSHFLDOPHQWH� WUD�EDPELQL��,Q����GLIIHUHQWL�VWXGL��WXWWDYLD��O¶DXWRGHVFUL]LRQH�QRQ�VL� LGHQWLILFD�FRQ�OH�GHVFUL]LRQL�IDWWH�GDJOL�DOWUL��,Q�DOWUH�SDUROH�XQD� SHUVRQD� VL� YHGH� LQ� PRGR� GLYHUVR� GD� FRPH� JOL� DOWUL� OD�YHGRQR�� 3HU� L� SURIHVVLRQLVWL� GHOOH� SURIHVVLRQL� GHOO¶DLXWR� q�DVVLRPDWLFR�³FKH�SL��q�SRYHUD�OD�TXDOLWj�GHOO¶DXWRVVHUYD]LRQH��SL�� q� GLIILFLOH� LO� UDJJLXQJLPHQWR� GL� XQ� FDPELDPHQWR� DXWR�GLUHWWR�´��%DQGXUD��������SDJ�������6DSHUH�GRYH�JXDUGDUH�H�FRVD�FHUFDUH�q�FUXFLDOH�SHU�OD�TXDOLWj�GHOOH� RVVHUYD]LRQL�� GD� TXL� GHULYD� LO� ELVRJQR� GL� PDSSH� H�PRGHOOL��
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LGHD�GHOOD�VHVVXDOLWj�LQIDQWLOH �H�GHO�FRPSOHVVR�G
(GLSR �SXz�HVVHUH�DFFHWWDWD�FRQ�PDJJLRUH�VHUHQLWj� �FKH�QRQ�O
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8Q¶LOOXVLRQH� q� XQD� SHUFH]LRQH� HUURQHD�� O¶HUURUH� q� EDVDWR� VX�XQD�DSSDUL]LRQH� LQJDQQHYROH��,Q�XQD�UHOD]LRQH�� OH� IRQWL�GHOOH�GLVWRUVLRQL� VRQR� GLVWULEXLWH� VHFRQGR� LO� FDOFROR� GHOOH�SUREDELOLWj�� 4XDQGR� XQD� SHUVRQD� ULSHWH� OR� VWHVVR� WLSR� GL�HUURUH� FRQ� GLYHUVH� SHUVRQH�� OD� IRQWH� GHOOD� GLVWRUVLRQH� q�SUREDELOPHQWH� QHOOD� SHUVRQD� VWHVVD�� ,Q� TXDOFKH� PRGR�RJQXQR�FHUFD�GL�SUHVHQWDUH�XQ¶LPPDJLQH�GL�Vp�SL��IDYRUHYROH�H� FLz�SXz�SURGXUUH�XQ� LQJDQQR��0D� O¶LQJDQQR� LQWHUSHUVRQDOH�QRQ� q� XQ¶LOOXVLRQH�� 6L� EDVD� VX� XQ� FRPSRUWDPHQWR� IDOODFH� H�VXOOH�DSSDUHQ]H�FRVWUXLWH�FRQ�VXFFHVVR��/H�SHUVRQH�FKH�PDO�SHUFHSLVFRQR� JOL� DOWUL� D� FDXVD� GHOOH� SURSULH� SHUFH]LRQL�LOOXVRULH�� QRQ� VHPSUH� FRPSUHQGRQR� TXDQWR� SRVVDQR� HVVHUH�VWDWH�FLHFKH��,Q�TXHVWR�PRGR�TXDQGR�DYYLHQH�OD�GLVLOOXVLRQH��LO�ELDVLPR�q�LQGLUL]]DWR�VLD�DJOL�DOWUL�LQGLYLGXL�VLD�D�QRL�VWHVVL�HG�q� VSHVVR� HVSUHVVR� FRQ� LQGLJQD]LRQH�� FRQ� GLVSLDFHUH� R� FRQ�HQWUDPEL�L�VHQWLPHQWL��� /H�SHUVRQH�YHQJRQR�SXQLWH�GDOOD�UHDOWj�FKH�HVVH�LQYHQWDQR� ��1LFKRODV�1DERNRY �
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���PHQR� FKH� LO� IOXVVR� VLD� VWDWR� LQ� TXDOFKH�PRGR�RUJDQL]]DWR� H�VHPSOLILFDWR��1RL�WXWWL�VRWWRSRQLDPR�D�TXHVWR�SURFHVVR�L�GDWL��DQFKH� VH� QRQ� QH� VLDPR� FRVFLHQWL�� 1RL� HYLWLDPR� XQ�VRYUDFFDULFR� GL� LQIRUPD]LRQL� WUD� QRL� H� JOL� DOWUL� DWWUDYHUVR� OD�VHOH]LRQH� H� LO� WDJOLR� GL� JUDQ� SDUWH� GL� FLz� FKH� q� GLVSRQLELOH��'RSR� WXWWR�� DWWUDYHUVR� XQ� FRPSRUWDPHQWR� GHL� VHQWLPHQWL� H�XQD� PRWLYD]LRQH� RUJDQL]]DWH� VHOHWWLYDPHQWH� H� DWWUDYHUVR�VLWXD]LRQL� VRFLDOL� YDULDELOL�� QRL� FUHLDPR� XQD� SHUFH]LRQH�UHODWLYDPHQWH�VHPSOLILFDWD�GL�XQD�SHUVRQD��GL�XQD�VLWXD]LRQH�H�GL�XQD�UHOD]LRQH��YHGHUH�5RVV�������H�0LVFKHO�������SHU� L�UHODWLYL�VWXGL���3DUHFFKLH�TXDOLWj�LOOXVRULH�GHO�PRGR�LQ�FXL�GXH�R�SL��SHUVRQH�VL� YHGRQR� UHFLSURFDPHQWH� QRQ� VRQR� FKLDUH� QHO� PRGHOOR�-RKDUL��SULPR��ROWUH�DOO¶XQLFD�GLVWRUVLRQH�GL�$�H�%��FL�VDUDQQR�VHPSUH� DOFXQH� TXDOLWj� LOOXVRULH� FKH� YHQJRQR� FRVWUXLWH� H�FRQGLYLVH�GD�HQWUDPEL�D�SURSRVLWR�GL�ORUR�VWHVVL��YHGHUH�DUHH���H���GHO�PRGHOOR�=XFFKLQL�± ILJXUD�������6HFRQGR�� SRLFKp� OH� SHUFH]LRQL� GL� XQD� SHUVRQD� VRQR�RUJDQL]]DWH�FRPH�LQVLHPH��RJQL�FRSSLD�q�IDWWD�GD���LPPDJLQL��FRPH� GHVFULWWR� SUHFHGHQWHPHQWH� LQ� TXHVWR� FDSLWROR��&RQFOXGHQGR�� LO� PRGHOOR� -RKDUL� DIIHUPD� DQFKH� FKH�O¶LQRQGD]LRQH� GL� LQIRUPD]LRQL�� LQ� XQD� VLWXD]LRQH�LQWHUSHUVRQDOH�� GHYH� HVVHUH� ULGRWWD� H� WHQXWD� VRWWR� FRQWUROOR��/¶HQIDVL�� WXWWDYLD�� q� VXOOD� FRQVDSHYROH]]D� H� VXOO¶DSHUWXUD�SLXWWRVWR�FKH�VXO�SURFHVVR�GL�RUJDQL]]D]LRQH�GHOOH�SHUFH]LRQL��/¶DSHUWXUD� GL� Vp� YLHQH� IDWWD� VLD� GHOLEHUDWDPHQWH� FKH� QRQ�LQWHQ]LRQDOPHQWH��,Q�HIIHWWL��RJQL�WLSR�GL�DSHUWXUD�SXz�HVVHUH�GHILQLWD� RUJDQL]]DWD�� 0D� WXWWL� VL� DSURQR� LQYRORQWDULDPHQWH��DQFKH� VH� TXHVWR� FDSLWD� SL�� DG� DOFXQL� H� PHQR� DG� DOWUL��(QWUDPEL� L�PRGHOOL� ULFRQRVFRQR�FKH� L�SULQFLSL� FKH�JRYHUQDQR�OD� SHUFH]LRQH� H� O¶LQWHUD]LRQH� LQWHUSHUVRQDOH� VRQR� VROR�SDU]LDOPHQWH�FRQRVFLXWL�GDOOH�SHUVRQH�FRLQYROWH���
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8QD�GHOOH�SL��GLIIXVH�FUHGHQ]H�q�FKH�RJQL�XRPR� �SRVVLHGD�VXH�VSHFLDOL�H�GHILQLWH�TXDOLWj� �XQ�XRPR�q�XPDQR��FUXGHOH��VDJJLR��VWXSLGR� �SLHQR�GL�HQHUJLH��DSDWLFR��HWF��*OL�XRPLQL�QRQ �VRQR�FRVu����*OL�XRPLQL�VRQR�FRPH�L�ILXPL� �O
DFTXD�q�OD�VWHVVD�LQ�RJQXQR�H�VLPLOH�LQ�WXWWL� �PD�RJQL�ILXPH�q�ULVWUHWWR�TXL�SL��UDSLGR�Oj� �TXL�SL��OHQWR��Oj�SL��DPSLR��RUD�FKLDUR� �RUD�IUHGGR��RUD�RSDFR��RUD�FDOGR� �Ê�OD�VWHVVD�FRVD�FRQ�JOL�XRPLQL� �2JQXQR�SRUWD�LQ�Vp�L�JHUPL�GL�RJQL �TXDOLWj�XPDQD�H�TXDOFKH�YROWD�XQD�GL�TXHVWH �YLHQH�PDQLIHVWDWD�H�O
XRPR�VSHVVR�GLYHQWD �GLYHUVR�PHQWUH�q�DQFRUD�OR�VWHVVR�XRPR� ��/HRQH�7ROVWR\�
,�PRGHOOL�GHVFULWWL�LQ�TXHVWR�FDSLWROR�VRQR�DQFKH�XQ�WHQWDWLYR�GL� YHGHUH� OH� UHOD]LRQL� FRPH� VWUXWWXUH� R� FRQQHVVLRQL�� 6XOOD�EDVH� GHL� SULQFLSL� GHO�PRGHOOR� FLUFRQIOHVVR�� OH� SUHGLVSRVL]LRQL�SUHVHQWL� LQ�RJQL�SHUVRQD�� VRQR�DWWLYDWH�GD�DOWUH�SHUVRQH��/D�UHOD]LRQH� FKH� VL� VYLOXSSD� q� GHVFULWWD� DWWUDYHUVR� XQD�GLPHQVLRQH� GL� GRPLQLR�VRWWRPLVVLRQH� H� DPRUH�RGLR��$OO¶LQWHUQR� GL� TXHVWL� GXH� FRQWLQXXP� L� GLYHUVL� OLYHOOL�UDSSUHVHQWDQR�TXDQWR�OH�SHUVRQH�YDQQR�G¶DFFRUGR�OH�XQH�FRQ�OH� DOWUH�� ,O� PRGHOOR� RIIUH� DQFKH� LQGLFD]LRQL� VXOOH� UHOD]LRQL�GLVWXUEDWH��%DOHV�HG�L�VXRL�FROODERUDWRUL�KDQQR�FRQGRWWR�FHQWLQDLD�GL�VWXGL�HPSLULFL� SUHVVR� O¶+DUYDUG� 8QLYHUVLW\� XWLOL]]DQGR� XQR�VWUXPHQWR�LQGLFDWR�FRPH�³$QDOLVL�GHO�3URFHVVR�G¶,QWHUD]LRQH´��'RGLFL�WLSL�GL�FDWHJRULH�GL�LQWHUD]LRQH�YHQQHUR�VXGGLYLVH�QHOOH�



���DUHH�GHO�FRPSLWR�H�VRFLR�HPRWLYD��(VVH�IRUPDQR�OD�EDVH�SHU�JOL� VWXGL� VXOOH� DWWLYLWj� GL� JUXSSR�� (QWUDPEL� L� PRGHOOL� VL�SUHVWDQR�DOOD�TXDQWLILFD]LRQH�GHOOH�LQWHUD]LRQL���
�����,/�02'(//2�&,5&21)/(662��3DUWHQGR� GDO� PRGHOOR� GL� FRPSRUWDPHQWR� LQWHUSHUVRQDOH�VYLOXSSDWR�GD�/HDU\�H�&RIIH\���������0LFKHPRUH�H�%HQ\DPLQ�������� KDQQR� HODERUDWR� XQ� PRGHOOR� SHU� OR� VWXGLR� GHOOH�UHOD]LRQL� XPDQH�� (VVR� SRQH� O¶DFFHQWR� VXO� IDWWR� FKH� RJQL�SHUVRQD� LPSDUD� DG� LQGXUUH� FRPSRUWDPHQWL� QHJOL� DOWUL� H� FKH�VSHFLILFL� SH]]L� G¶LQWHUD]LRQH� VRQR�PHJOLR� FRPSUHVL� LQ� WHUPLQL�GL� PHVVDJJLR� JHQHUDOH� H� LPSOLFLWR� FKH� RJQL� SHUVRQD�ULSHWXWDPHQWH� FRPXQLFD�� /D� FRPXQLFD]LRQH� q� HIILFDFH�TXDQGR� RWWLHQH� FKH� O¶DOWUD� SHUVRQD� VL� FRPSRUWL� LQ� PRGR� GD�VRGGLVIDUH� O¶RSHUD]LRQH� GL� PDQWHQLPHQWR� GHOOD� VLFXUH]]D� GHO�PLWWHQWH�� 3RLFKp� TXHVWR� DSSURFFLR� VHJXH� XQD� WHRULD�VYLOXSSDWD� GD� +DUU\� 6WDFN� 6XOOLYDQ�� LO� PRGHOOR� HQIDWL]]D� OD�VLFXUH]]D�SVLFRORJLFD�H�OD�ULGX]LRQH�GHOO¶DQVLD��,O� SXQWR� LPSRUWDQWH� q� FKH� LO� FRPSRUWDPHQWR� LQWHUSHUVRQDOH�FKH�QH�GHULYD� FRQVLVWH�QHL� WHQWDWLYL� GL� GXH�R�SL��SHUVRQH�GL�LQGXUUH�SDUWLFRODUL�WLSL�GL�ULVSRVWD�QHOO¶XQR�H�QHOO¶DOWUR��4XHVWR� HWHUQR� SURFHVVR� GL� DGGHVWUDPHQWR� q� GLUHWWR�DOO¶LQGX]LRQH� GHO� FRPSRUWDPHQWR� FRPSOHPHQWDUH� R�VLPPHWULFR��4XHVWH�GXH�GLPHQVLRQL��D�WXUQR��VRQR�FRUUHODWH�D�GXH�IDWWRUL�GL�EDVH��GRPLQLR�VRWWRPLVVLRQH�H�DPRUH�RGLR��,O� FRPSRUWDPHQWR� OXQJR� OD� GLPHQVLRQH� GRPLQLR�VRWWRPLVVLRQH� q� GLVSRVWR� YHUWLFDOPHQWH� QHO� PRGHOOR�FLUFRQIOHVVR�VYLOXSSDWR�GD�/HDU\�H�&RIIH\��YHGHUH�ILJXUD�������,O� FRPSRUWDPHQWR� q� UHFLSURFR�� FKL� FRPXQLFD� GRPLQLR� WHQGH�DG� LQGXUUH� LO� VXR� FRPSOHPHQWDUH�� RVVLD� VRWWRPLVVLRQH�QHOO¶DOWUR��,O�FRPSRUWDPHQWR� OXQJR� OD�GLPHQVLRQH�DPRUH�RGLR��GLVSRVWR�RUL]]RQWDOPHQWH� QHO� PRGHOOR� FLUFRQIOHVVR� �ILJXUD� ����� WHQGH�DG� LQGXUUH�QHOO¶DOWUR�FRPSRUWDPHQWL� VLPLOL�R� VLPPHWULFL��2GLR�LQGXFH�RGLR��DPRUH�LQGXFH�DPRUH��



���4XDQGR� OH� GXH� GLPHQVLRQL� VRQR� ULXQLWH� LQVLHPH� HVVH�LOOXVWUDQR�OH�IXQ]LRQL�GHO�&LUFRQIOHVVR��ILJXUD�������3HU�HVHPSLR��XQD�PDGUH�ULVSRQGH�DOO¶DEEUDFFLR�GHO�EDPELQR��FRPSRUWDPHQWR� GLSHQGHQWH�� RIIUHQGR� DLXWR� H� DVVXPHQGR�UHVSRQVDELOLWj��,O� EDPELQR� q� VRWWRPHVVR�� OD� PDGUH� GRPLQDQWH�� /D� PDGUH�PRVWUD�DPRUH��LO�EDPELQR�ULVSRQGH�FRQ�DPRUH���

)LJ������/D�GLPHQVLRQH�YHUWLFDOH�GHO�PRGHOOR�&LU FRQIOHVVR���
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)LJ������/D�GLPHQVLRQH�RUL]]RQWDOH�GHO�PRGHOOR�&LUFRQIOHVVR� ��

)LJ������ /H�GXH�GLPHQVLRQL�GHO�PRGHOOR�&LUFRQIOHVVR� ��1HO�PRGHOOR�FLUFRQIOHVVR�q�ULFRQRVFLXWR�FKH�LO�FRPSRUWDPHQWR�SXz� YDULDUH� GD� XQD� EDVVD� LQWHQVLWj� �YLFLQR� DO� FHQWUR� GHO�FHUFKLR��DG�XQD�DOWD��YLFLQR�DL�ODWL�GHO�ERUGR���&RPSRUWDPHQWL�GLYHUVL�VRQR�HYLGHQ]LDWL�LQ�GLYHUVL�VHWWRUL�GHO�FHUFKLR��



���,�FRPSRUWDPHQWL�GL�XQ�LQVHJQDQWH��GL�XQ�FDSR�VHUYL]LR�R�GL�XQ�OHDGHU�QHOOD�QRVWUD�VRFLHWj�DSSDUWHUUHEEHUR��SHU�HVHPSLR��SL��YHURVLPLOPHQWH�DOOD�SDUWH�SL��DOWD�GHOOD�PHWj�GHO�FHUFKLR��PD�SRWUHEEH�ULFRSULUH�TXDOVLDVL�DOWUD�FROORFD]LRQH�GHVWUD�VLQLVWUD��GD� VFRVWDQWH� H� DJJUHVVLYR� D� WHQHUR� H� FRRSHUDQWH�� /D� ILJXUD�PRVWUD� L� FRPSRUWDPHQWL� LQWHUSHUVRQDOL� FRVu� FRPH� VRQR�SRVL]LRQDWL� QHO� PRGHOOR�� 6L� SXz� QRWDUH� FKH�� FRPH� DIIHUPD�&DUVRQ� �������� SHUVRQH� HTXLOLEUDWH� SRVVRQR� DVVXPHUH�FRPSRUWDPHQWL� LQ� RJQXQD� GHOOH� FDWHJRULH� LQ� UHOD]LRQH� D� FLz�FKH�OH�FLUFRVWDQ]H�ULFKLHGRQR��3L��O¶LQGLYLGXR�q�GLVWXUEDWR��SL��q� SRVVLELOH� FKH� OD� SHUVRQD� DGHULVFD� DG� XQ� PRGHOOR� GL�FRPSRUWDPHQWR�LQWHUSHUVRQDOH��3HUVRQH�LQ�UHOD]LRQL�GLVWXUEDWH�KDQQR�SDUHFFKLH�SRVVLELOLWj�GL�PLJOLRUDUH� O¶DSHUWXUD� GL� WDOL� UHOD]LRQL�� 3RVVRQR� SURYDUH� D�FRQIRUPDUVL� O¶XQ� O¶DOWUR�� DG� HVHPSLR� ODYRUDQGR� VXOOH� ORUR�GLIILFROWj� H� PRGLILFDQGR� OD� UHOD]LRQH�� SRVVRQR� FHUFDUH� GL�PRGLILFDUH� VH� VWHVVL� R� SRVVRQR� FHUFDUH� GL� LQGXUUH�FDPELDPHQWL�QHJOL�DOWUL��/D�SULPD�RS]LRQH�q�SUREDELOPHQWH�OD�SL�� GLIILFLOH� GD� RWWHQHUH�� SHUFKp� FL� VRQR� OLPLWL�QHOO¶DGDWWDPHQWR� GHOO¶XQR� DOO¶DOWUR�� $OFXQH� FRVH� VRQR� WURSSR�LPSRUWDQWL� SHU� OD� FRQFH]LRQH�GHO� Vp��SHU�DEEDQGRQDUOH��$OWUL�FDPELDPHQWL�VRQR�EORFFDWL�GDOOD�PDQFDQ]D�GL�FRQVDSHYROH]]D�R�VHPSOLFHPHQWH�GDOOD�PDQFDQ]D�GL�RSSRUWXQLWj�SHU�LPSDUDUH�QXRYL� FRPSRUWDPHQWL�� 6IRU]DUVL� SHU� LQGXUUH� FDPELDPHQWL�QHJOL� DOWUL� q�� WUD� OH� GXH�� OD� VFHOWD� HIIHWWXDWD� SL��IUHTXHQWHPHQWH�� FRPH� DEELDPR� SRWXWR� ULOHYDUH� GDOOD� QRVWUD�HVSHULHQ]D� H� GDOOD� QRVWUD� RVVHUYD]LRQH� �YHGHUH� ILJXUD� ������(QWUDPEL�L�WLSL�GL�VIRU]R�SRVVRQR�IDOOLUH��1HVVXQD�R�HQWUDPEH�OH� SHUVRQH�� LQ� XQD� UHOD]LRQH� GLVWXUEDWD�� SRVVRQR� FHUFDUH�UHOD]LRQL� SL�� VRGGLVIDFHQWL� DOWURYH�� LSRWL]]DQGR� FKH� HVLVWDQR�DOWHUQDWLYH��6HEEHQH� SHU� FHUWL� YHUVL� SL�� FRPSOLFDWH�� OH� UHOD]LRQL� LQ� XQJUXSSR� SRVVRQR� HVVHUH� YLVWH� FRQ� JOL� VWHVVL� SURFHVVL� GL� EDVH�FKH�FL�VRQR�QHOOD�PHQWH���
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)LJ������ 8Q� DGDWWDPHQWR� GHO� PRGHOOR� &LUFRQIOHVVR� � WUDWWR� GD�³'LDJQRVL�,QWHUSHUVRQDOH�GHOOD�3HUVRQDOLWj��XQD�WHRULD�IXQ]LRQDOH�H�XQD�PHWRGRORJLD�SHU�OD�YDOXWD]LRQH�GHOOD�SHUVRQDOLWj´��SDJ������GL�7LPRWK\�/HDU\�������1HZ�<RUN��5RQDOG�3UHVV� ��
/H� VWUXWWXUH� IDPLOLDUL� SHU� HVHPSLR�� PRVWUDQR� OD� WRWDOLWj� GHL�PRGHOOL�GL� UHOD]LRQL� VLPPHWULFKH�H�FRPSOHPHQWDUL��FRQ�VRWWLOL�FDPELDPHQWL�QHO�FRUVR�GHO�WHPSR�VLD�DOO¶LQWHUQR�GHOOD�IDPLJOLD�FKH�QHL� VLQJROL�PHPEUL�� 3RWHUH�H� FRQWUROOR�GHL�PHPEUL�GHOOD�IDPLJOLD�VX�XQ�DOWUR�IDPLOLDUH�SRVVRQR�FDPELDUH��QRQ�DSSHQD�



���DOFXQL� LQGLYLGXL� FUHVFRQR� H� VL� VYLOXSSDQR� SL�� GHJOL� DOWUL�� ,O�FRQWUDWWR�LPSOLFLWR�DOORUD�FDPELD��6L� SRVVRQR� YHULILFDUH� QXRYL� FRQIOLWWL� H� QXRYH� ULVROX]LRQL�� ,�EDPELQL� SRVVRQR� FHUFDUH� VRGGLVID]LRQL� H� VLFXUH]]H� DOWURYH��3HU� OH�SURYH�HPSLULFKH�WHQGHQWL�D�FRQIHUPDUH�O¶HVLVWHQ]D�GHL�GXH� IDWWRUL� GHO� &LUFRQIOHVVR� QHOOH� UHOD]LRQL� LQWHUSHUVRQDOL��YHGHUH�%HQMDPLQ���������������/RUU�H�0F1DLU���������$QFKH�JOL� VWXGL� GL� 6FKDHIHU� H� %D\OH\� ������� H� GL� %HFNHU� H� .UXJ��������RIIURQR�VLPLOL�SURYH�HPSLULFKH�VXL�EDPELQL��������/¶$1$/,6,�'(/�352&(662�'¶,17(5$=,21(��5REHUW� (�� %DOHV� KD� VYLOXSSDWR� ³/
$QDOLVL� GHO� 3URFHVVR�G¶,QWHUD]LRQH´� FRPH� XQD� PRGDOLWj� SHU� FRJOLHUH�HPSLULFDPHQWH� FRVD� VXFFHGHYD� QHL� JUXSSL�� 1HO� ����� JOL� IX�SHUPHVVR� GL� RVVHUYDUH� XQ� JUXSSR� G¶LQFRQWUR� GL� $OFROLVWL�$QRQLPL� ³FRQ� OD� VSHUDQ]D� GL� RWWHQHUH� DOFXQL� LQGL]L� GHJOL�VWXSHIDFHQWL� FDPELDPHQWL� HPR]LRQDOL� FKH� VHPEUDYD� HVVL�VWHVVHUR� VSHULPHQWDQGR´� �%DOHV�� ������ SDJ�� ,;��� 3L�� WDUGL�QHJOL�DQQL�FLQTXDQWD��HJOL�XWLOL]]z�LO�PHWRGR�GL�VWXGLR�VXO�FDVR�GHOO¶+DUYDUG�%XVLQHVV�6FKRRO�SHU�L�VXRL�DOOLHYL��6HEEHQH�HJOL�HG� L�VXRL�VWXGHQWL� WURYDVVHUR� LO�PHWRGR�XWLOH�� LO�JUXSSR� VL� WUDVIRUPz� JUDGXDOPHQWH� LQ� XQ� FRQWHVWR� GL� DXWR�DQDOLVL�� /D� PHWRGRORJLD� GHO� FRUVR� VXOOH� UHOD]LRQL� XPDQH� GL�%DOHV� DOOD� +DUYDUG� 8QLYHUVLW\� GLYHQWz�� WXWWDYLD�� FRPH� XQD�YDULDQWH� GHO�PHWRGR� GL� ODERUDWRULR�� GL� FXL� HJOL� GLVVH� FKH� ³OD�VWUXWWXUD�q�EDVVD�H�O¶DYYHQWXUD�q�DOWD´��SDJ��;,��$OOR� VFRSR� GL� VWXGLDUH� LO� FRPSRUWDPHQWR� GL� JUXSSR�� %DOHV�VYLOXSSz� XQD� VWUXWWXUD� GL� ��� FDWHJRULH�� 8Q� RVVHUYDWRUH� SXz�DWWULEXLUH�XQ� WLSR�GL� LQWHUD]LRQH�³GL�FKL� ID�FRVD�D�FKL´� LQ�XQD�VHTXHQ]D� GL� WHPSR� RUGLQDWR�� VHJQDQGR� OH� FDWHJRULH� VX� XQR�VFKHPD��YHGHUH�ILJXUD�������3HU� PH]]R� GL� XQ� UHJLVWUDWRUH� DFFHVR� VX� XQD� PDFFKLQD�FKLDPDWD� ³UHJLVWUDWRUH� GL� SURFHVVL´�� q� SRVVLELOH� SHU� XQ�RVVHUYDWRUH� LQ� WUDLQLQJ� FRJOLHUH� H� UHJLVWUDUH� YHORFHPHQWH� H�FRQ� DIILGDELOLWj� FRVD� VXFFHGH� LQ� XQ� JUXSSR�� ,� GDWL� FRGLILFDWL�SRVVRQR� DOORUD� HVVHUH� ULDVVXQWL� VX� GHJOL� VFKHPL� H� OD�



���IUHTXHQ]D� SHU� RJQL� FDWHJRULD� GL� LQWHUD]LRQH� SXz� HVVHUH�VHJQDWD�JUDILFDPHQWH��,O�ULVXOWDWR�q�XQD�FDUWD�GL�IUHTXHQ]D�GL�FRVD�DFFDGH�VHTXHQ]LDOPHQWH��,�GDWL�UDFFROWL� LQ�TXHVWR�PRGR�SRVVRQR�HVVHUH�XVDWL�SHU�WHVWDUH�OH�LSRWHVL�FLUFD�LO�JUXSSR�H�LO�FRPSRUWDPHQWR�LQWHUSHUVRQDOH��,O�OHWWRUH�LQWHUHVVDWR�D�TXHVWR�PHWRGR�SXz�ULIDUVL�DO�ODYRUR�GL�%DOHV� �������� FRVu� FRPH� DQFKH� DO� ULDVVXQWR� GHO�PDQXDOH� GL�ULFHUFD�GL�+DUH��

)LJ������ /H� FDWHJRULH� SHU� O¶$QDOLVL� GHL� 3URFHVVL� G¶,QWHUD]LRQH� GL�%DOHV��'D�³3HUVRQDOLWj�H�FRPSRUWDPHQWL�LQWHUSHUVRQDOL´��SDJ�����GL�5REHUW�)��%DOHV�������1HZ�<RUN��+DOO��5LQHKDUW�	�:LQVWRQ� �
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4XHVWR� FDSLWROR� VL� RFFXSD� GHL�PHPEUL� GL� SL�� JUXSSL�� 3RLFKp�FLDVFXQR� GL� QRL� DSSDUWLHQH� R� q� DSSDUWHQXWR� QHO� FRUVR� GHO�WHPSR�D�XQ�QXPHUR� FRQVLVWHQWH� GL� JUXSSL�GLIIHUHQWL�� YDOH� OD�SHQD� ULIOHWWHUH� VX� FRPH� OH�HVSHULHQ]H�GL� WDOL�JUXSSL�SRVVDQR�ULJXDUGDUFL� QHO� SUHVHQWH�� 1RL� WHQGLDPR� D� WUDVIHULUH�FRPSRUWDPHQWL�� QRUPH�� YDORUL� H� UXROL� QHO� QXRYR� JUXSSR� DO�TXDOH�FL�XQLDPR��8WLOL]]LDPR�GHJOL�HVHPSL�SHU�LOOXVWUDUH�TXHVWL�JUXSSL� LQYLVLELOL�� ,Q�TXHVWR�FDSLWROR�YLHQH�GHVFULWWR� LO�³JUXSSR�GL� FKLDULILFD]LRQH´�� XQD� SURFHGXUD� SURJHWWDWD� SHU� DLXWDUH� L�SDUWHFLSDQWL�D�LPSDUDUH�GL�SL��FLUFD�OH�LGHQWLWj�GHL�ORUR�JUXSSL�GL�DSSDUWHQHQ]D��/¶RELHWWLYR� q� PLJOLRUDUH� OH� UHOD]LRQL� LQWHUJUXSSR� DWWUDYHUVR�XQD� HOHYDWD� FRQVDSHYROH]]D� GHOOD� SOXULDSSDUWHQHQ]D� GL�FLDVFXQR�GL�QRL���
�����/$�5(7(�,19,6,%,/(��2JQL�PHPEUR�GL�XQ�JUXSSR�DSSDUWLHQH�DG�XQ�QXPHUR�GLYHUVR�GL� JUXSSL�� FRPH� OD� IDPLJOLD�� LO� JUXSSR� GL� ODYRUR�� LO� JUXSSR�VRFLDOH��3RVVLDPR� GHGXUUH� FKH�� LQ� YLUW�� GHOO¶DSSDUWHQHQ]D� D� TXHVWL�JUXSSL��O¶LQGLYLGXR�WHQGD�DG�LQWHULRUL]]DUH�OH�QRUPH��L�YDORUL�H�L�PRGHOOL�GL�UXROR�VSHULPHQWDWL�LQ�HVVL��3HUVLQR�OH�DSSDUWHQHQ]H�SDVVDWH�SRVVRQR�LQIOXHQ]DUH�LO�FRPSRUWDPHQWR�SUHVHQWH�GL�XQ�LQGLYLGXR��H�SURSULR�GD�FLz�GHULYD�O¶LGHD�GL�XQD�UHWH�LQYLVLELOH�GL�JUXSSL��1HOOD� ILJXUD� ���� OD� SHUVRQD�$� DSSDUWLHQH� DO�JUXSSR����PD�q�DQFKH�PHPEUR�GHO�JUXSSR����XQ�JUXSSR�GL� ODYRUR��GL�FXL�JOL�DOWUL� SRWUHEEHUR� QRQ� VDSHUH� QLHQWH�� &LDVFXQ� PHPEUR� GHO�
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���HVVHQGR� PROWR� SL�� SURIRQGDPHQWH� UDGLFDWL� QHOO¶HYROX]LRQH�GHOOD� UD]]D� XPDQD� H� QHOOD� VWRULD� GHJOL� LQGLYLGXL�� VRQR�PROWR�SL�� GLIILFLOL� GD� PLVXUDUH�� &L� VRQR�� WXWWDYLD�� FRPSXWHUV�DQDORJLFL� FKH� RSHUDQR� LQ� UHOD]LRQH� DOOD� VSHFLILFD� TXDQWLWj� R�PDJQLWXGLQH��FRPH�IDQQR�LO�PDQRPHWUR�H�LO�WHUPRVWDWR��$QFKH�LO�FRQWHVWR��FKH�q�O¶DPELHQWH�VRFLDOH�H�ILVLFR��FRQYRJOLD�FRPXQLFD]LRQL� DQDORJLFKH�� 6HEEHQH� LO� FRQWHVWR� WHQGD� DG�HVVHUH� FRQVLGHUDWR� VFRQWDWR� SHUFKp� VHPEUD� SLXWWRVWR� RYYLR��HVVR� FRVWLWXLVFH� XQ� DVSHWWR� FULWLFR� GHL� VLVWHPL� GL�FRPXQLFD]LRQL� H� VDUHEEH� XQ� HUURUH� FKLXGHUH� XQ� RFFKLR� VX�TXHVWD�IRQWH�GL�LQIRUPD]LRQH��/D� FRPXQLFD]LRQH� LQWHUSHUVRQDOH� DYYLHQH� LQVLHPH��GLJLWDOPHQWH� H� DQDORJLFDPHQWH� �YHUEDOPHQWH� H� QRQ��� ,O�OLQJXDJJLR� YHUEDOH�PHJOLR� VL� DGDWWD�DOOD�SDUWH�GHO� FRQWHQXWR�GHOOD� FRPXQLFD]LRQH�� PD� q� PROWR� PHQR� DGHJXDWR� SHU� JOL�DVSHWWL� GHOOD� UHOD]LRQH�� ,O� OLQJXDJJLR� QRQ� YHUEDOH� FRPXQLFD�SL��DGHJXDWDPHQWH�OH�LQIRUPD]LRQL�VXOOD�UHOD]LRQH��,O� WUDVIHULPHQWR� WUD�TXHVWL�GXH� OLQJXDJJL�q�QHFHVVDULR��PD�q�PROWR�GLIILFLOH��/¶LQIRUPD]LRQH�SXz�SHUGHUVL�R�HVVHUH�GLVWRUWD�H�SXz�VYLOXSSDUH�FXULRVH�LQFRQJUXHQ]H�QHOOH�UHOD]LRQL���
��������,�PRGHOOL�VLPPHWULFR�HFRPSOHPHQWDUH�GHOOD�FRPXQLFD]LRQH�
1HOOH� FRQILJXUD]LRQL� VLPPHWULFKH� GHOOD� FRPXQLFD]LRQH�� RJQL�SHUVRQD� VL� VSHFFKLD� QHO� FRPSRUWDPHQWR� GHOO¶DOWUR�� 3HU�HVHPSLR��VH� LR�VRQR�GRFLOH�� WX�VHL�GRFLOH��6H� LR�DVVHULVFR��WX�DVVHULVFL��,Q�TXHOOH�FRPSOHPHQWDUL��LO�FRPSRUWDPHQWR�GL�RJQL�SHUVRQD�q�FRPSOHPHQWDUH� D� TXHOOR� GHOO¶DOWUR�� 3HU� HVHPSLR�� VH� LR� VRQR�DVVHUWLYR�� WX� VHL� DFFRQGLVFHQGHQWH�� 6H� LR� VRQR�DFFRQGLVFHQGHQWH�� WX� VHL� DVVHUWLYR�� ,O� FRPSRUWDPHQWR�FRPSOHPHQWDUH� QRQ� q� GD� FRQVLGHUDUH� JLXVWR� R� VEDJOLDWR��EXRQR�R� FDWWLYR�� IRUWH�R�GHEROH�� /H� LQWHUD]LRQL� IRUPDQR�XQD�*HVWDOW� LQWHUSHUVRQDOH�� H� LO� ORUR�PRGR� GL� VWDUH� LQVLHPH� SXz�HVVHUH� LQ�DFFRUGR� FRQ�XQ�PRGHOOR� VRFLDOH�GL� UHOD]LRQH�FRPH�



���PDGUH�EDPELQR�� R� LPSLHJDWR�GDWRUH� GL� ODYRUR�� 2� OH�LQWHUD]LRQL�SRVVRQR�VYLOXSSDUVL�VHPSOLFHPHQWH�FRPH�XQ¶XQLFD�UHOD]LRQH� GL� QDWXUD� FRPSOHPHQWDUH�� ,� GLVWXUEL� QHOOD�FRPXQLFD]LRQH� SRVVRQR� HVVHUH� QRWDWL�� WXWWDYLD�� VH� JOL�LQWHUFDPEL� FRPSOHPHQWDUL� GLYHQWDQR� ULJLGL� R� ILVVL� R� VH� OH�FRQILJXUD]LRQL� VLPPHWULFKH� DXPHQWDQR� WURSSR� UDSLGDPHQWH��8Q� HVHPSLR� GL� HVFDODWLRQ� SXz� HVVHUH� XQD� GLVSXWD� SHU� LO�SDUFKHJJLR� FKH� VL� WUDVIRUPD� LQ� XQD� GLVFXVVLRQH� H� SRL� LQ�SXJLODWR���
��������/D�&RPXQLFD]LRQH�GLVWXUEDWD��/D� VRSUDYYLYHQ]D�GLSHQGH�GD�XQ¶DGHJXDWD� FRPXQLFD]LRQH��H�OR�VYLOXSSR�GL�TXDOLWj�WLSLFDPHQWH�XPDQH�ULFKLHGH�XQ�PRGHOOR�GL�FRPXQLFD]LRQH�QHO�TXDOH�OD�FRQFH]LRQH�FKH�XQ�LQGLYLGXR�KD�GHO� Vp� q� DFFHWWDWD� H� FRQIHUPDWD�� ,Q� OHWWHUDWXUD�� QHOOD�UHOLJLRQH�� QHOO¶DUWH�� QHOOD� WUDGL]LRQH� SRSRODUH�� OH� SHUVRQH�KDQQR� DSSUHVR� FLz� LQWXLWLYDPHQWH�� 5HFHQWL� ULFHUFKH� VXOOD�GHSULYD]LRQH� VHQVRULDOH� VXSSRUWDQR� TXHVWD� LGHD� FRVu� FRPH�IDQQR� DQFKH�PROWL� VWXGL� VX� LQGLYLGXL� QRUPDOL� H� VFKL]RIUHQLFL��$QFRUD�XQD�YROWD�FL� VL� ULIj�DO� ODYRUR�GL�:DW]ODZLFN��%HDYLQ�H�-DFNVRQ� �������� FRVu� FRPH� DQFKH� D� TXHOOR� GL� /DLQJ� ��������5RJHUV� �������� %XEHU� ������� HG� (ULFNVRQ� �������� /D�FRQVDSHYROH]]D� GL� Vp� H� GHJOL� DOWUL� q� LPSRVVLELOH� VHQ]D�XQ¶DGHJXDWD�FRPXQLFD]LRQH��0ROWH� GHOOH� DWWLYLWj� TXRWLGLDQH� SRVVRQR� HVVHUH� FRPSUHVH�FRPH�SDUWH�GL�XQ�SURFHVVR�QHO�TXDOH�OH�SHUVRQH�FRPEDWWRQR�SHU� GHILQLUH� H� ULGHILQLUH� VH� VWHVVH�� /H� FRVH� LPSRUWDQWL� FKH�GHILQLVFRQR�XQ�FRPSRUWDPHQWR�SRVVRQR�VXFFHGHUH�VROR�QHOOR�VYLOXSSR�GL�UHOD]LRQL�DWWUDYHUVR�XQ�SURFHVVR�GL�IHHGEDFN�QHOOD�FRPXQLFD]LRQH��,O�SRWHUH�GL�FRQIHUPDUH�R�DFFHWWDUH�OD�FRQFH]LRQH�GHO�Vp�GL�XQ�DOWUR� q� XJXDJOLDWR� GDOOD� FDSDFLWj� GL� UHVSLQJHUOD�� 7DOH� ULILXWR��VHEEHQH� SRVVD� DSSDULUH� QRQ� SLDFHYROH� H� GRORURVR�� WXWWDYLD�ULFRQRVFH�O¶LQGLYLGXR��VHPSUH�FKH�LO�GLDORJR�VLD�DIIURQWDWR��8Q�FDPELDPHQWR� SXz� DYYHQLUH� QHOOD� UHOD]LRQH� DIIURQWDQGR�



���TXHVWR� ULILXWR�� H� GXUDQWH� TXHVWR� FDPELDPHQWR� FL� SRVVRQR�HVVHUH�QXRYL� DSSUHQGLPHQWL� VX� VH� VWHVVL�� Ê� LQ�GXEELR� VH�XQ�DSSUHQGLPHQWR� FLUFD� VH� VWHVVL� DYYHQJD� TXDQGR� O¶DOWUD�SHUVRQD� QRQ� q� VXIILFLHQWHPHQWH� GLVSRQLELOH� H� DFFHWWDQWH�� ,O�SURFHVVR� GHO� ULILXWR�� OD� FRQWLQXD]LRQH� GLDORJR�� H�O¶DSSUHQGLPHQWR�VRQR�UHVL�FRPSOLFDWL�GDL�GLVWXUEL�QHL�SURFHVVL�GL� FRPXQLFD]LRQH� H� GDOOH� OLPLWD]LRQL� QHOO¶DXWRFRQVDSHYROH]]D�GHL�SDUWQHUV�LQ�XQD�GLDGH�R�GHL�PHPEUL�GL�XQ�JUXSSR���
��������'LVFRQIHUPD��:DW]ODZLFN�� %HDYLQ� H� -DFNVRQ� ������� FRQFRUGDQR�FRQ�/DLQJ��������VXO�VLJQLILFDWR�GHOOD�GLVFRQIHUPD�SHU�OD�FRPXQLFD]LRQH�SDWRORJLFD��/¶LQGLYLGXR� LQ� XQD� UHOD]LRQH� QRQ� q� FRQIHUPDWR� TXDQGR� q�WUDWWDWR� FRPH� VH� HJOL� QRQ� HVLVWHVVH�� FRPH� VH� LO�FRPSRUWDPHQWR� H� OH� HPR]LRQL� IRVVHUR� VYXRWDWL� GHO� ORUR�VLJQLILFDWR�� GHOOH� ORUR� LQWHQ]LRQL� H� GHOOH� ORUR� FRQVHJXHQ]H��/¶DXWR�GHILQL]LRQH� q� VLVWHPDWLFDPHQWH� LQYDOLGDWD�� ,O� SURFHVVR�SXz� HVVHUH� VRWWLOH� H� VRVWHQXWR�� FRQ�PLVWLILFD]LRQH� HG DQFKH�FRQ� HIIHWWL� GHYDVWDQWL� VX� XQR� R� HQWUDPEL� L� SDUWQHUV� GHOOD�FRPXQLFD]LRQH�� 7DOH� FRQILJXUD]LRQH� q� DELWXDOPHQWH�FDUDWWHUL]]DWD�GD�SDUWQHUV�FRQ�OLPLWDWD�DXWR�FRQVDSHYROH]]D�H�VSHVVR� FRQWLQXD� ULSHWXWDPHQWH� QHO� WHPSR� LQ� XQ� FLUFROR�YL]LRVR���:DW]ODZLFN��%HDYLQ�H�-DFNVRQ��SS�����H�������1RQ�FL�VRQR�PROWH�VSHUDQ]H�GL�FDPELDUH��D�PHQR�FKH�L�SDUWHFLSDQWL�GLYHQWLQR� DELOL� QHO� FRPXQLFDUH� FLUFD� OD� ORUR� FRPXQLFD]LRQH��FLRq�QHO�PHWDFRPXQLFDUH��Ê�FKLDUR�FKH�ULWLUDUH�VH�VWHVVL�GDOOD�VWUXWWXUD� GL� ULIHULPHQWR� q� HVWUHPDPHQWH� GLIILFLOH�� 2JQXQR�FRQVLGHUD� OD� SURSULD� YLVLRQH� GHOOD� UHDOWj� FRPH� O¶XQLFD�SRVVLELOH��TXDQGR�QHL�IDWWL�RJQXQR�KD�FUHDWR�OD�SURSULD�UHDOWj�FRQ� OLPLWDWH� LQIRUPD]LRQL� H� XQD� FRQVDSHYROH]]D� SDU]LDOH��4XHVWR� QRQ� q� SHU� DIIHUPDUH� FKH� ³O¶LQVLJKW´� q� QHFHVVDULR�SULPD� FKH� LO� FDPELDPHQWR� DYYHQJD�� (IIHWWLYDPHQWH� PROWL�FDPELDPHQWL�DYYHQJRQR�VHQ]D�LQVLJKW�R�SULPD�GL�HVVR��



���4XDOVLDVL� HVSHULHQ]D� FKH� SXz� JDUDQWLUH� DOOD� SHUVRQD� GL�LPSDUDUH� GL� SL�� FLUFD� OD� SURSULD� VWUXWWXUD� G¶LQWHUD]LRQL� SXz�HVVHUH� XWLOH�� ,� SURFHVVL� GL� IHHGEDFN� LQ� XQ� FRQWHVWR� FKH�VRVWLHQH� OD� UHOD]LRQH� JLRFKHUHEEHUR� LQHYLWDELOPHQWH�XQ¶LPSRUWDQWH�SDUWH�QHOOR�VYLOXSSR�GHO�FDPELDPHQWR���
��������*OL�6YLOXSSL�QHOOD�7HRULD�GHOOD�0HWDFRPXQLFD]LRQH��&RORUR� FKH� KDQQR� SURSRVWR� OD� WHRULD� GHOOD�PHWDFRPXQLFD]LRQH� VSHUDQR� GL� UDJJLXQJHUH� XQ� SHVR�VLJQLILFDWLYR�QHOOD� VFLHQ]D�FRPSRUWDPHQWDOH��/D� WHRULD��SUHVD�QHOOD�VXD�SL��ODUJD�DFFH]LRQH��q�LQ�TXDOFKH�PRGR�GLVFRQWLQXD�ULVSHWWR�DOOH�WHRULH�SUHYDOHQWL��VHEEHQH�QRQ�QH�ULILXWL�LO�YDORUH�H� QRQ� QH� LQYDOLGL� OH� IRQGDPHQWDOL� FRQRVFHQ]H� GL� EDVH�� /D�VSHUDQ]D�q�FKH�HVVD�SRVVD�VHUYLUH�D� ULRUJDQL]]DUH�FLz�FKH�q�FRUUHQWHPHQWH� QRWR� VXL� IHQRPHQL� LQWHUSHUVRQDOL� H� VXL�SURFHVVL�GL�JUXSSR�LQ�XQ�LQVLHPH�SL��DPSLR�H�FRHUHQWH��/¶HQIDVL�VXOO¶RUJDQL]]D]LRQH�H�VXOOD�JOREDOLWj�GHOOH�SURSULHWj�q�FRHUHQWH� FRQ� OD� SVLFRORJLD� GHOOD� *HVWDOW� H� FRQ� OD� WHRULD� GHO�FDPSR��/D�WHRULD�GHOOD�PHWDFRPXQLFD]LRQH�WUDWWD�OH�HPR]LRQL�FRQ�XQD�PRGDOLWj�SDUWLFRODUH��SHU�HVHPSLR�FRPH�SDUWH�GHO�SURFHVVR�GL�FRPXQLFD]LRQH� SLXWWRVWR� FKH� FRPH� VWDWL� LQWHUSHUVRQDOL�� /D�WHRULD� QRQ� QHJD� LO� YLYHUH� HVSHULHQ]H� VRJJHWWLYH�� (VVD�VHPSOLFHPHQWH� GLFKLDUD� FKH� OH� HPR]LRQL� HQWUDQR� LQ� WXWWL� L�PHVVDJJL� H� VRQR� FUXFLDOL� SHU� FRQRVFHUH� OH� UHJROH�GHOO¶LQWHUD]LRQH��VRWWRVWDQWL�DL�VLVWHPL�GL�UHOD]LRQH��/H� HPR]LRQL� HVSUHVVH� QHOOD� FRPXQLFD]LRQH� GLYHQWDQR�GLVSRQLELOL�SHU�HVVHUH�FRQVLGHUDWH�H�GD�HVVH�VL�SXz�LQIHULUH� LO�VLVWHPD�GL�LQWHUD]LRQH��8Q¶DOWUD� LPSRUWDQWH� SURSULHWj� GHOOD� WHRULD� q� O¶RULHQWDPHQWR�DOOD� ULFHUFD�� 0ROWL� LPSRUWDQWL� WHPL� SVLFRORJLFL� QRQ� VRQR�ULFRQGXFLELOL�DOOH�SDVVDWH�PHWRGRORJLH�FKH�VL�IRFDOL]]DYDQR�VX�XQD� ULFHUFD� FKH� PDQLSRODYD� XQD� YDULDELOH� SHU� YROWD�� FRQ�TXHVWLRQDUL�H�VLPLOL��1HOOD�SVLFRORJLD�FOLQLFD�H�LQ�SVLFKLDWULD�JOL�



���VIRU]L� LQGLUL]]DWL�D�VFRSULUH�GHWHUPLQDQWL� LQFRQVFH��XWLOL]]DQGR�LQJHQXL� GLVSRVLWLYL� SVLFR�GLDJQRVWLFL�� QRQ� KDQQR� ULVSRVWR� DOOH�DVSHWWDWLYH�� /D� WHRULD� GHOOD� PHWDFRPXQLFD]LRQH� WHQWD� GL�ULFKLDPDUH� JOL� DWWHJJLDPHQWL� GHO� UHODWLYLVPR� H�GHOO¶LQGHWHUPLQD]LRQH� SRVW�HLQVWHQLDQL�� FRVu� FRPH� DIIHUPDQR�DOFXQL� SVLFRORJL� FRQWHPSRUDQHL� FRPH� .RFK� �������� 0DVORZ��������� &RDQ� ��������:DW]ODZLFN��%HDYLQ�H� -DFNVRQ� ��������/D� ULFHUFD� GHOOD� WHRULD� GHL� VLVWHPL� VL� VRIIHUPD� PHQR� VXOOD�SUHFLVLRQH� GHJOL� VWUXPHQWL� H� VXO� ULJRUH� VWDWLVWLFR� H� SL��VXOO¶RVVHUYD]LRQH� H� VXOOD� ULFHUFD� GL� FRPH� OH� FRVH� VRQR�LQWHUFRQQHVVH��,Q�EUHYH��HVVD�FRQGXFH�DO�WHPD�GHO�VRJJHWWR�H�DL�SUREOHPL�GHL�SURFHVVL�GL�JUXSSR���
������*5833,�(�&,%(51(7,&$��/D� FLEHUQHWLFD� q� XQD� JLRYDQH� PD� SURPHWWHQWH� GLVFLSOLQD��VRSUDWWXWWR�SHU� OD�SVLFRORJLD�GHO�JUXSSR��/D�FLEHUQHWLFD�KD�D�FKH� IDUH� FRQ� OD� UHOD]LRQH� WUD� PH]]L� H� ILQL�� FRQ� OH� IXQ]LRQL�UHJRODWLYH�� FRQ� O¶DFTXLVL]LRQH� H� OD� WUDVPLVVLRQH� GHOOH�LQIRUPD]LRQL�LQ�JHQHUDOH��3LDJHW���������,Q�TXHVWR�PRGR�WXWWL�L� SURFHVVL� ELRORJLFL� H� SVLFRORJLFL� SRVVRQR� HVVHUH� YLVWL� FRPH�PRGXODWL�GDL�SULQFLSL�GHO�IXQ]LRQDPHQWR�FLEHUQHWLFR��8Q� HVHPSLR� IDPLOLDUH� GL� DXWR�UHJROD]LRQH� FLEHUQHWLFD� q� LO�WHUPRVWDWR�� ,� SURFHVVL� QHL� SLFFROL� JUXSSL� FRQWHQJRQR� PROWL�PRGHOOL� GL� DXWRUHJROD]LRQH� GHOOH� LQWHUD]LRQL�� ,O� WLSR� H� LO�QXPHUR� GHOOH� LQWHUD]LRQL� GL� JUXSSR� VHPEUDQR� HVVHUH�JRYHUQDWL� GD� XQ� PRGHOOR� GL� DXWR�UHJROD]LRQH� FRUUHODWR� DJOL�RELHWWLYL�GL�JUXSSR�D�EUHYH�H�OXQJD�VFDGHQ]D��7XWWDYLD��L�JUXSSL�VRQR�DQFKH�FRLQYROWL�QHOOD�UHJROD]LRQH�GHOOH�UHJROD]LRQL�� 5LSRVL]LRQDQGR� LO� WHUPRVWDWR��SHU�HVHPSLR�� HVVR�SRWUHEEH�FDPELDUH�LO�VXR�UDJJLR�GL�IXQ]LRQH��PD�ULFROORFDQGR�L�SURFHVVL��TXHVWL�SRWUHEEHUR�VHJXLUH�XQ�GLVHJQR�GLYHUVR��FRVu�FRPH� L� ELVRJQL� VRFLDOL� GHOOH� SHUVRQH� FKH� DWWXDQR� LO�ULSRVL]LRQDPHQWR�� 1HO� JUXSSR� LQ� IXQ]LRQH�� LO� PRGHOOR� GL�UHJROD]LRQH� SXz� HVVHUH� PRGLILFDWR� GDO� JUXSSR� VWHVVR� FRPH�IXQ]LRQH�VLD�G¶DSSUHQGLPHQWR�VLD�GL�VYLOXSSR�GHO�JUXSSR��



���(VHPSLR�� XQ� JUXSSR� FRPSRVWR� GD� VRWWRJUXSSL� HUD� FRLQYROWR�LQ� XQD� ORWWD� SHU� LO� FRQWUROOR�� /H� D]LRQL� GL� XQ� VRWWRJUXSSR�IXURQR� EORFFDWH� VLVWHPDWLFDPHQWH� GDL� PHPEUL� GHJOL� DOWUL�VRWWRJUXSSL�� /D�PDJJLRU� SDUWH� GHOOD� EDWWDJOLD� HUD� IXRUL� GDOOD�FRQVDSHYROH]]D� GHL� PHPEUL� GHO� JUXSSR�� ,O� FRQGXWWRUH� GHO�JUXSSR�LQFRUDJJLz�L�PHPEUL�DG�HVSULPHUH�OH�SURSULH�HPR]LRQL�FLUFD�TXDQWR�VWDYD�DFFDGHQGR��,O�IHHGEDFN�GHO�JUXSSR�FLUFD�LO�SURSULR�FRPSRUWDPHQWR�DLXWz�LO�JUXSSR�VWHVVR�D�GLYHQWDUH�SL��FRQVDSHYROH� GHL� FRQIOLWWL� QDVFRVWL� �VRWWHUUDQHL�� H� DG� DQGDUH�YHUVR� XQD� ORUR� ULVROX]LRQH�� ,QFRPLQFLDURQR� DG� HPHUJHUH�QXRYL�VFKLHUDPHQWL�H�QXRYL�PRGHOOL�G¶LQWHUD]LRQH���



���
8QGLFHVLPR�FDSLWROR�,1',9,'8$/,602�(�5,'8=,21,602��$//$�5,&(5&$�',�81�3$5$',*0$�$�/,9(//2�',�*58332��

1RL�GREELDPR�FRQFOXGHUH�FKH�OD �SVLFRORJLD�GHL� �JUXSSL�q�OD�SL��YHFFKLD�SVLFRORJLD�XPDQD��FLz�FKH� �DEELDPR�LVRODWR�FRPH�SVLFRORJLD�LQGLYLGXDOH� �WUDVFXUDQGR�WXWWH�OH�WUDFFH�GHO�JUXSSR�q�VROR�FLz� �FKH�q�XVFLWR�LQ�HYLGHQ]D�GDOOD�YHFFKLD�SVLFRORJLD� �GL�JUXSSR��DWWUDYHUVR�XQ�SURFHVVR�JUDGXDO H�FKH��SXz�DQFRUD��IRUVH��HVVHUH�GHILQLWR �FRPH�LQFRPSOHWR� � 6LJPXQG�)UHXG��$OO¶LQL]LR� GL� TXHVWR� OLEUR� q� VWDWR� DIIHUPDWR� FKH� XQD� GHOOH�PDJJLRUL� GLIILFROWj� QHOOD� FRPSUHQVLRQH� GHL� JUXSSL� GHULYDYD�GDOO¶HFFHVVLYD� HQIDVL� SRVWD� QHOOD� QRVWUD� FXOWXUD�� FRVu� FRPH�DQFKH� QHOOD� SVLFRORJLD� FRQWHPSRUDQHD�� VXOOD� SHUVRQDOLWj�LQGLYLGXDOH��'RQDOG� &DPSEHOO� �������� ULYROJHQGRVL� DOO
$PHULFDQ�3V\FKRORJLFDO� $VVRFLDWLRQ�� DIIHUPDYD� FKH� OH� WHQGHQ]H�HJRFHQWULFKH� SHUPHDYDQR� OH� SULQFLSDOL� WHRULH� VXO�FRPSRUWDPHQWR� LQ�XQ�DPSLR�VSHWWUR�GL�VWXGL� WUD�FXL�TXHOOL�GL�6NLQQHU��)UHXG��-XQJ��3LDJHW�H�GHJOL�HVLVWHQ]LDOLVWL��(JOL� PRVWUD� FRPH� OH� WHQGHQ]H� FKH� IDYRULVFRQR� O¶LQGLYLGXR�ULVSHWWR� DOOD� FRPXQLWj� �R� VRFLHWj�� VHJXRQR� YLVLELOPHQWH� OR�VYLOXSSR�VWRULFR�H�FXOWXUDOH��/D�WHQGHQ]D�q�ULIOHVVD�LQ�FLz�FKH�q�SUHVR� LQ�FRQVLGHUD]LRQH�� LPSOLFLWDPHQWH�HG�HVSOLFLWDPHQWH��1HO�QRVWUR� WHPSR�TXHVWR�KD�VLJQLILFDWR�WUDVFXUDUH�H�SHUGHUH�LVWLWX]LRQL�VRFLDOL��XVDQ]H�H�WUDGL]LRQL�FKH�KDQQR�XQ�SURIRQGR�YDORUH�SHU�OD�QRVWUD�VRSUDYYLYHQ]D��&DPSEHOO�YD�SHUVLQR�ROWUH�TXHVWR��



���(JOL� FUHGH� FKH� OH� QRVWUH� WHRULH� H� OD� ULFHUFD� VRIIUDQR� SHU� LO�PRGR� FRQ� FXL� DSSURFFLDPR� OD� TXHVWLRQH� GHO� VRJJHWWR�� 1HOOD�ILJXUD������HJOL�RIIUH�XQ�PRGHOOR�GL�HTXLOLEULR�SHU�HVDVSHUDUH�TXDQWR� DEELDPR� VRWWRVWLPDWR� O¶DOWUXLVPR� LQ� IDYRUH�GHOO¶HJRLVPR���

)LJ������� ,OOXVWUD]LRQH� PHWULFD� GHOOH� WHQVLRQL� FRQIOLWWXDOL� IUD�HJRLVPR�H�DOWUXLVPR�� 'D�³2Q�WKH�&RQIOLFWV�%HWZHHQ�%LRORJLFDO�DQG�6RFLDO�(YROXWLRQ�DQG�%HWZHHQ�3V\FKRORJ\�DQG�0RUDO�7UDGLFWLRQ´�GL�'�7�&DPSEHOO��O�����$PHULFDQ�3V\FKRORJLVW�����S������ ��'D�QRWDUH�FKH�O¶RSWLPXP�ELRORJLFR�QRQ�q�DO�OLYHOOR�HVWUHPR�GL�HJRLVPR�� WDOH� DVVXQWR� q� EDVDWR� LQ� SDUWH� VX� VWXGL� VX� DOWUL�YHUWHEUDWL�VRFLDOL��,O�OLYHOOR�FRUUHQWH�GL�FRPSRUWDPHQWR�PRUDOH�q�VWLPDWR�D�����FKH�q�DO�GL�VRWWR�GHOO¶RSWLPXP�ELRVRFLDOH��8Q�SR¶�SL��GL�FRQVLGHUD]LRQH�SHU�JOL�DOWUL�VSRVWHUHEEH�O¶LQGLFDWRUH�SL��YLFLQR�DOO¶RSWLPXP�VLD�SHU�O¶LQGLYLGXR�VLD�SHU�L�YDUL�JUXSSL�VRFLDOL�FKH�IDQQR�SDUWH�GHOOD�VRFLHWj��&DPSEHOO� ������� SDJ�� ������ DIIHUPD�� ³/D� SVLFRORJLD� H� OD�SVLFKLDWULD� QRQ� VROR� GHVFULYRQR� XQ� XRPR� FRPH�HJRLVWLFDPHQWH� PRWLYDWR�� PD� VRJJHWWLYDPHQWH� R�HVSOLFLWDPHQWH� LQVHJQDQR� FKH� HJOL� GHYH� HVVHUH� FRVu´�� /D�PLVXUD� QHOOD� ILJXUD� VRSUD� q� VWDWD� VSLQWD� WURSSR� ORQWDQR� GDO�ODWR�GHOO¶HJRLVPR��HJOL�GLFH��VHQ]D�FRQVLGHUDUH�O¶HYLGHQ]D��3HU�&DPSEHOO�OH�WUDGL]LRQL�FKH�DSSURYDQR�LO�ODWR�GHOO¶DOWUXLVPR�PHULWDQR� XQD� IDYRUHYROH� FRQVLGHUD]LRQH� JUD]LH� DO� ORUR�SURYDWR�YDORUH�SHU�OD�VRSUDYYLYHQ]D�QHOOH�VRFLHWj���
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���7XFNPDQ� %�:�� 	� -HQVHQ� 0�$�&��� ������ �6WDJHV� LQ�VPDOO� JURXS� GHYHORSPHQW� UHYLVLWHG��� *URXS� DQG�2UJDQL]DWLRQDO�6WXGLHV�������������7YHUVN\� $�� 	� .DKQHPDQ� '��� ������� -XGJPHQW� XQGHU�XQFHUWDLQW\���6FLHQFH����������������9DQ� .DDP� $�/��� ������ �3KHQRPHQDO� DQDO\VLV��([HPSOLILHG� E\� D� VWXG\� RIWKH� H[SHULHQFH� RI� �UHDOO\� IHHOLQJ�XQGHUVWRRG���-RXUQDO�RI�,QGLYLGXDO�3V\FKRORJ\������������9HELHQ�7���������7KH�WKHRU\�RIWKH�OHLVXUH�FODVV���1HZ�<RUN��0HQWRU�%RRNV�9RJHO� '��� ����� )HEUXDU\� ��� �:K\� PDQDJHUV� FDQ
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	DINAMICHE DI GRUPPO
	INDICE
	9 PARTE PRIMA
	10 Primo capitolo

	40 Secondo capitolo
	57 Terzo capitolo
	69 Quarto capitolo
	79 PARTE SECONDA
	80 Quinto capitolo
	119 Sesto capitolo
	142 Settimo capitolo
	150 Ottavo capitolo
	154 PARTE TERZA
	155 Nono capitolo
	171 Decimo capitolo
	186 Undicesimo capitolo
	204 Dodicesimo capitolo
	219 BIBLIOGRAFIA
	PRINCIPI FONDAMENTALI
	Burkart Holzner
	Francine Du Plessix Gray
	Fig.1.2- Relazione tra apprendimento interpersonale e tensione
	STADI DI SVILUPPO DEL GRUPPO
	Olivier Wendell Holmes






	I RISULTATI DEL GRUPPO DI
	ADDESTRAMENTO E DI APPRENDIMENTO
	NELLE RELAZIONI INTERPERSONALI
	Chris Argyris
	LA ZUCCHINI CONNECTION

	Il gruppo psicologico è un’entità provvisoria
	L'idea della sessualità infantile
	e del complesso d'Edipo
	LA COMUNICAZIONE
	BIBLIOGRAFIA


