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VRFLDO L � � GLU LJHQWL� � SURIHVVLRQLVW L � � FRRSHUDW LYH� HG�DVVRFLD]LRQL� FKH� LQWHUSUHWDQR� L O � SURSULR� UXROR� FRQ�OD�WHQVLRQH�GL�FKL� ID� L �FRQWL�DWW LYDPHQWH�FRO� IXWXUR��, O � FDPELDPHQWR� FL� LQYHVWH� LQ� FRQWLQXD]LRQH�� OH�QRVWUH� VFHOWH� VL� U LGXFRQR� D� GXH� DOWHUQDWLYH�� QRL�SRVVLDPR� GHFLGHUH� GL� HVVHUH� FDPELDW L � GDJOL � DOWU L � H�GDJOL � DYYHQLPHQWL� RSSXUH� SRVVLDPR� GHFLGHUH� OD�GLUH]LRQH�O ¶XWRSLD�YHUVR�FXL�FDPELDUH��2JQL� SURJHWWR� LQ� TXDOFKH� PRGR� VLJQLI LFD�U LDSSURSULDUVL� GHO� GLU L W WR� GL� F LW WDGLQDQ]D� QHOOD�&LWWj�6WDWR�FKLDPDWD�)XWXUR� �



�
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35(6(17$=,21(��4XHVWR� O LEUR� KD� DYXWR� XQ¶LQFXED]LRQH�OXQJKLVVLPD�� ROWUH� ��� DQQL�� 1RQ� VL� p� WUDWWDWR�WDQWR�GL� XQD� IDWLFD�VFLHQWLI LFD��TXDQWR�SROLW LFD��$EELDPR� LQL]LDWR� D� SHQVDUH� DL� GLU LJHQWL�VFRODVWLFL� FRPH� PDQDJHUV� SURSULR� DJOL� LQL]L�GHJOL� ³DQQL� GL� SLRPER´�� TXDQGR� O¶DXWRULWj� HUD�DQFRUD� VRWWRSRVWD� DO� SURFHVVR� GHL�U LYROX]LRQDUL�GL�SULPDYHUD��1HO� ������ O ¶DQQR� GHL� QRVWUL� SULPL� VWXGL� VXO�WHPD�� QRQ� VL� HUDQR� DQFRUD� VSHQWL� JOL� HFKL� GL�0LWVFKHUOLFK�� GL� 6SRFN�� GHL� QHR�HVHJHWL� GHOOH�U LFHUFKH� IUDQFRIRUWHVL� VXOOD� ³SHUVRQDOLWj�DXWRULWDULD´�� $Q]L�� HUDQR� WHPSL� LQ� FXL� OD�FRQWHVWD]LRQH� VL� VSRVWDYD� GDOO ¶DXWRULWj�VFRODVWLFD� D� TXHOOD� SURGXWW LYD� H� VWDWDOH�� (FFR�XQ¶XOWHULRUH� SURYD� GHOO ¶ LQHVLVWHQ]D� GL� XQD�IXQ]LRQH� SUHGLWW LYD� RG� RULHQWDWLYD� GHOOD�VFLHQ]D�� 1HJOL� DQQL� 6HWWDQWD� GRPLQDYD� LO�SDUDGLJPD� GHOO ¶DQWLDXWRULWDULVPR� H� GHOOD�FRRSHUD]LRQH� IUDWHUQD�� HG� L� GLU LJHQWL� HUDQR� L�QHPLFL� QDWXUDOL� GL� TXHVWR� SDUDGLJPD�� /D�SVLFRVRFLRORJLD� GL� DOORUD� FHUFDYD� GL� SUHGLUH� OD�WUDVIRUPD]LRQH� GHO� UXROR� GHO� GLU LJHQWH�VFRODVWLFR�� GD� EXURFUDWH� D� PDQDJHU��U LQFRUUHQGR�XQD�DQDORJLD� IUD� VHUYL]LR�SXEEOLFR�HG� LPSUHVD� SULYDWD�� 0D� VL� WUDWWDYD� GL� XQ�SDUDGLJPD� SHUGHQWH�� QHOO ¶HSRFD� LQ� FXL� OD�
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FXOWXUD� VWDYD� ULQFRUUHQGR� DQDORJLH� FRQWUDULH��QRQ� L� VHUYL]L� SXEEOLFL� PRGHOODWL� VXOO ¶ LPSUHVD��PD�YLFHYHUVD��&L� VRQR� YROXWL� ��� DQQL� GL� WUDVIRUPD]LRQL�VRFLDOL� H� GL� ODYRUR� ³VXEDFTXHR´�� SHUFKp� XQ�SLFFROR� JUXSSR� GL� SVLFRVRFLRORJL� SRWHVVH�SURGXUUH� XQ� ODYRUR� WHRULFR� H�VSHULPHQWDOH�FKH�RUD�FRQI OXLVFH�LQ�TXHVWR�O LEUR��8Q� OLEUR� L O� FXL� SULPR� DVVXQWR� p� FKH�QRQ�HVLVWH�XQ¶RUJDQL]]D]LRQH� FKH� QRQ� DEELD� GLU LJHQWL� �7DOH� DVVXQWR� QRQ� p� XQD� FRQVWDWD]LRQH� GL�LPPDWXULWj�� , � GLU LJHQWL� QRQ� VRQR� QHFHVVDUL�SHUFKp� JOL� XRPLQL� VRQR� LPPDWXUL� � FRPH� PROW L�RJJL� VHPEUDQR� SHQVDUH�� WDOFKp� LQ�XQ¶RUJDQL]]D]LRQH� IDWWD� GL� XRPLQL� DGXOW L� H�PDWXUL� QRQ� VHUYLUHEEH� O¶DXWRULWj� H� OD�GLU LJHQ]D�� $O� FRQWUDULR�� VL� WUDWWD� GL� XQ�SURFHVVR� GL� PDWXUD]LRQH� TXDQGR� JOL� XRPLQL� VL�DVVRFLDQR� LQ� YLVWD� GL� XQ� I LQH�� VL� GDQQR� GHOOH�UHJROH� H� VL� DI I LGDQR� DG� XQ¶DXWRULWj� FKH� OL� DLXWL�D� SHUVHJXLUH� L� I LQL� H� U LVSHWWDUH� OH� UHJROH��&RQFHSLUH� XQ¶RUJDQL]]D]LRQH� VHQ]D� DXWRULWj��HTXLYDOH� D� SHUFHSLUOD� VHQ]D� LGHQWLWj�� VHQ]D�VFRSL� Qp� DXWRQRPLD�� 8QD� RUJDQL]]D]LRQH�LQIDWW L� �GD� .�� /HZLQ� LQ� SRL� GRYUHEEH� HVVHUH�QRWR�� QRQ�q OD�VHPSOLFH�VRPPD�GHJOL� LQGLYLGXL�FKH� OD� FRPSRQJRQR�� HVVD� KD� XQD� VXD� SURSULD�SHUVRQDOLWj�� XQ� VXR� LQFRQVFLR�� GHL� VXRL�ELVRJQL� VSHFLI LFL� � OD� FXL� UDSSUHVHQWDQ]D� QRQ�SXz� FKH� HVVHUH� DI I LGDWD� DG� XQ� PHPEUR�VSHFLI LFR� GHOO ¶RUJDQL]]D]LRQH�� FKH� FKLDPLDPR�
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³GLU LJHQWH´��2JQL� VLVWHPD� FRPSOHVVR� p� IRUPDWR� GD� SDUW L� �FLDVFXQD� GHOOH� TXDOL� KD� GHL� FRPSLW L� GD�VYROJHUH�� 1HL� FDVL� PLJOLRUL� � RJQL� SDUWH� FHUFD�GL� WHQHUH� SUHVHQWH� O ¶HVLVWHQ]D� GHO� VLVWHPD��FRPH� XQLWj�� 0D� YL� VRQR� HVLJHQ]H� H� IXQ]LRQL�GHO� VLVWHPD� LQ� TXDQWR� XQLWj�� FKH� QRQ� SRVVRQR�HVVHUH� DFFROODWH� VH� QRQ� DG� XQD� SHUVRQD�VSHFLI LFD� FKH� VH� QH� RFFXSL�� , O� UXROR� GHO�GLU LJHQWH� LQ� XQD� RUJDQL]]D]LRQH�QRQ�p� GXQTXH�XQD� PDODWW LD� GD� JXDULUH�� PD� XQD� SDUWH�GHOO ¶ LGHQWLWj� GHOO ¶RUJDQL]]D]LRQH��XQ¶HVSUHVVLRQH� I LVLRORJLFD�� 3DUODUH� GL�RUJDQL]]D]LRQH�q�DQFKH�SDUODUH�GL�GLU LJHQ]D��$VVDL� GLYHUVD� q� OD� TXHVWLRQH� GHO� ³PRGXV�RSHUDQGL´� GHOO ¶DXWRULWj�� TXHVWR� Vu� SUREOHPD�FUXFLDOH� H� DQFRUD� DSHUWR��&RPH�GHEED�HVVHUH�VFHOWR� XQ� GLU LJHQWH�� TXDOL� IXQ]LRQL� GHEED�VYROJHUH�� FRQ� TXDOL� FRPSHWHQ]H�� FRQ� TXDOL�VW L O L � GHEED� RSHUDUH�� FRQ� TXDQWR� SRWHUH�GLVFUH]LRQDOH�� D� TXDOL� FRQWUROO L� GHEED� HVVHUH�VRWWRSRVWR�� 4XHVWL� VRQR� L� YHUL� SUREOHPL� GHOOD�GLU LJHQ]D�LQ�XQ¶RUJDQL]]D]LRQH��, O� VHFRQGR� DVVXQWR� GL� TXHVWR� O LEUR� q� FKH� LO�GLU LJHQWH� QRQ� SXz� FKH� HVVHUH� XQ�SURIHVVLRQLVWD�� 1RQ� XQ� OLEHUR� SURIHVVLRQLVWD��SHUFKp� q� LQVHULWR� LQ� XQ¶RUJDQL]]D]LRQH��PD� XQ�SURIHVVLRQLVWD� LQ� TXDQWR� UHVSRQVDELOH� GHL�U LVXOWDW L�H�GHWHQWRUH�GL�SRWHUL�GLVFUH]LRQDOL� �6DUHEEH� PHJOLR� GLUH� FKH� ³SXz´� HVVHUH�� VH� OR�YXROH�� XQ� SURIHVVLRQLVWD�� LQ� TXDQWR� OD�
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OHJLVOD]LRQH� LWDOLDQD�JOL� RI I UH�DPSLH�SRVVLELO LWj�GL� RSWDUH� SHU� XQ� PHUR� UXROR� EXURFUDWLFR�� , O�EXURFUDWH� QRQ� KD� GLVFUH]LRQDOLWj� HG� q�UHVSRQVDELOH� VROR� GHO� U LVSHWWR� GL� QRUPH� H�SURFHGXUH�� 3Xz� VHPEUDUH� LURQLD�� FKH� LO�PRGHOOR� WD\ORULVW LFR� �SDUFHOO L]]D]LRQH��SULQFLSLR� JHUDUFKLFR�� U LJLGLWj� PDQVLRQDULD��JLXVWDPHQWH�FRQWHVWDWR�QHO�VHWWRUH�SURGXWW LYR��VLD� RJJL� U LPDVWR� DWW LYR� TXDVL� VROR� QHL� VHUYL]L�SXEEOLFL� � &RORUR� FKH� FULW LFDYDQR� O¶ LPSUHVD� HG�DSSRJJLDYDQR� OR� 6WDWR�� DQFKH� D� FDXVD� GHOOD�VSHUVRQDOL]]D]LRQH� H� EXURFUDWL]]D]LRQH� GHOOD�SULPD��RJJL� U LWURYDQR�TXHVWL� JXDVWL� SURSULR�QHL�VHUYL]L� SXEEOLFL� � $OPHQR� D� O LYHOOR� OHJLVODWLYR��/D� OHJLVOD]LRQH� VFRODVWLFD�� LQIDWW L� � FRPH�TXHOOD� GL� WXWW L� JOL� DOWU L� VHUYL]L� SXEEOLFL� �FRQWLQXD� D� FRQVHQWLUH� DL� SURSUL� GLU LJHQWL� GL�HVVHUH�VROR�EXURFUDWL� �(�DOORUD�VL� WUDWWD�GL� IDUH�XQ¶RS]LRQH� SROLW LFD�� FRPH� ID� TXHVWR� O LEUR��,QWHUSUHWDUH� OD� OHJLVOD]LRQH� UHVWULW W LYDPHQWH��DSSLDWWHQGR� LO� UXROR� GLU LJHQWH� VX� TXHOOR� GHO�EXURFUDWH� VHQ]D� UHVSRQVDELO LWj� Qp�GLVFUH]LRQDOLWj�� RSSXUH� GDUQH�XQ¶LQWHUSUHWD]LRQH� DOODUJDWD�� WUDVIRUPDQGR� LO�GLU LJHQWH� LQ� PDQDJHU� �FLRq� JHVWRUH��GHOO ¶ LVWUX]LRQH��2S]LRQH� SRVVLELOH� SHUFKp� OD� OHJLVOD]LRQH�LWDOLDQD� RIIUH� YDUFKL� SHU� HQWUDPEH� OH�DOWHUQDWLYH�� 7XWWH� OH� U LIRUPH� FKH� KDQQR�DXPHQWDWR� OD� FRPSOHVVLWj� GHO� VHUYL]LR� VFXROD�KDQQR� LQGLFDWR� QHL� IDWW L� XQ� RULHQWDPHQWR� SL��
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PDQDJHULDOH� FKH� EXURFUDWLFR� GHO� GLU LJHQWH��DXPHQWDQGRQH� VLD� OD� GLVFUH]LRQDOLWj� VLD� OD�UHVSRQVDELO LWj�� 3ULPD� GHJOL� $QQL� 6HVVDQWD� L O�PRGHOOR� VFRODVWLFR� HUD� IRQGDWR� VXOOD� FHUWH]]D�H� VXOO ¶XQLIRUPLWj�� TXLQGL� YHGHYD� QHL� GLU LJHQWL�VROR� GHJOL� HVHFXWRUL� GHO� *RYHUQR�� $� SDUW LUH�GDOOD� 6FXROD� 0HGLD� 8QLFD�� L O� PRGHOOR� VL� q�DQGDWR� RULHQWDQGR� DOO ¶DSHUWXUD� �QXRYL� FHWL�FRPH�XWHQWL�H�SDUWHFLSD]LRQH�GL�QXRYL�VRJJHWW L�DOOD� JHVWLRQH��� DO� FDPELDPHQWR� �LQQRYD]LRQL��VSHULPHQWD]LRQH�� SRUWDWRUL� GL� KDQGLFDS��� DOOD�GLI IHUHQ]LD]LRQH� �SHU� DPELW L� JHRJUDI LFL� H� SHU�HVLJHQ]H� GHOO ¶ LQVHJQDPHQWR� LQGLYLGXDOL]]DWR���4XHVWR� SURFHVVR� KD� FRQGRWWR� L� GLU LJHQWL�DOO ¶HVHUFL]LR� GHOOD� GLVFUH]LRQDOLWj� H�DOO ¶DVVXQ]LRQH� GL� UHVSRQVDELO LWj�� FLRq� DOOD�SURIHVVLRQDOLWj��, � GLU LJHQWL� VWHVVL� VRQR� FRQVDSHYROL� H�VRGGLVIDWW L� GHO� WDVVR� GL� GLVFUH]LRQDOLWj� GL� FXL�JRGRQR� �YHGL� L� GDWL� HPHUVL� QHOOD� U LFHUFD� IUD� L�GLU LJHQWL� ORPEDUGL�� SUHVHQWDWD� QHOO ¶XOW LPR�FDSLWROR� GHO� O LEUR��� PD� VLDPR� DQFRUD� D� PHWj�GHO� JXDGR� SHU� O ¶DVVXQ]LRQH� GL� UHVSRQVDELO LWj��1RQ� WXWW L� FRORUR� FKH� VRQR� DOOHWWDW L�GDOO ¶DXWRQRPLD� DFFHWWDQR� LO� FRUROODULR� GL�TXHVWD�FKH�q�OD�SLHQD�UHVSRQVDELO LWj��, O� WHU]R� DVVXQWR� GHO� O LEUR� q� FKH� TXHOOR� GHO�GLU LJHQWH� VLD� XQ� UXROR� VSHFLI LFR�� QRQ� XQDVHPSOLFH� IXQ]LRQH� WHPSRUDQHD�� Qp� XQ� DWWR� GL�YRORQWDULDWR� VDFULI LFDOH�� Qp� OD� SXUD� SURLH]LRQH�DO� TXDGUDWR� GHO� UXROR� GRFHQWH�� /¶DVVXQ]LRQH�
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GL� XQ� UXROR� GL� PDQDJHU� VFRODVWLFR� ULFKLHGH�FDSDFLWj� SHUVRQDOL� � WHRULFKH� H� WHFQLFKH� DVVDL�VSHFLI LFKH�� 7DOL� FRPSHWHQ]H� UHQGRQR� LO�PDQDJHU� VFRODVWLFR� SL�� YLFLQR� DO� PDQDJHU� GL�XQ¶LPSUHVD� FKH� DOO ¶ LQVHJQDQWH�� 3XUWURSSR� LO�VLVWHPD� GL� UHFOXWDPHQWR�� IRUPD]LRQH��UHWU LEX]LRQH� H� FDUULHUD� q� DQFRUDWR� DG�XQ¶LPPDJLQH� EXURFUDWLFD� GHO� GLU LJHQWH� $QFKH�GD� TXHVWH� FRQWUDGGL]LRQL� GHULYD� O ¶DWWXDOH�LPSDVVH� GHOOD� VFXROD� LWDOLDQD�� FRPH� GL� WXWWR� L O�FRPSDUWR� GHL� SXEEOLFL� VHUYL]L� � , � 0LQLVWU L� FKH�DXVSLFDQR� ³SL�� PHUFDWR´� �GHQWUR� OR� 6WDWR� R� DO�SRVWR� GL� TXHVWR�� GRYUHEEHUR� DFFHWWDUH� FKH�HVLVWH� DQFKH� XQ� PHUFDWR� GHL� GLU LJHQWL� � QHO�TXDOH� FRVWRUR� YHQJRQR� WUDWWDW L� H� UHWU LEXLW L�FRPH�WDOL� �VH�VL�YXROH�FKH�GLU LJDQR��4XHVWR� O LEUR� QRQ� ULFKLHGH� PROW L�U LQJUD]LDPHQWL� � GDO� PRPHQWR� FKH� I LQRUD� EHQ�SRFKL� HQWL� SXEEOLFL� KDQQR� PRVWUDWR� XQD� YHUD�VHQVLELO LWj� YHUVR� LO� PDQDJHPHQW� VFRODVWLFR��/¶$VVHVVRUDWR� 3�,�� GHOOD� 3URYLQFLD� GL� %RO]DQR�YD�ULFRUGDWR�FRPH�XQR�GHL�SULPL�FKH�VL�RFFXSz�GHL� GLU LJHQWL� GHOOH� SURSULH� 6FXROH� 0DWHUQH��DI I LGDQGR� DO� VRWWRVFULW WR� HG� D� /XFLDQR�&RUUDGLQL� XQ� LQWHUYHQWR� GL� FRQVXOHQ]D�IRUPD]LRQH� QHO� ������ 1HO� ������ LO�3URYYHGLWRUDWR� GL� 0DQWRYD� FRPPLVVLRQz�DOO ¶$5,36� XQ� FRUVR� SHU� WXWW L� L� GLU LJHQWL� GHOOD�3URYLQFLD�� GHOOD� GXUDWD� FRPSOHVVLYD� GL� ��JLRUQL�� 'DO� ����� DO� ����� O¶,556$(�/RPEDUGLD�KD� DII LGDWR� QXPHURVL� FRUVL� SHU� GLU LJHQWL�
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DOO ¶$5,36�� FRUVR� DQQXDOH� GL� IRUPD]LRQH�SVLFRVRFLDOH� ������� H� ������� FRUVR�VSHFLDOLVW LFR� SHU� OD� FRQGX]LRQH� GL� JUXSSL��������� FRUVR� VSHFLDOLVW LFR� VXOO ¶HYDOXDWLRQ�GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD� �������� 3HU�TXHVWH� HVSHULHQ]H�� FKH� PL� VHPEUDQR� IUD� OH�SL�� VLJQLI LFDWLYH� QHO� SDQRUDPD� QD]LRQDOH�� YD�XQ� JUD]LH� SDUW LFRODUH� D� 6LOYDQR� )HGHULFL� �UHVSRQVDELOH� GHO� 6HUYL]LR� $JJLRUQDPHQWR�� HG�D�/XFLDQR�&RUUDGLQL��3UHVLGHQWH��, O� WHU]R� HQWH� GD� ULQJUD]LDUH� q� OR� ,$/�&,6/�UHJLRQDOH� ORPEDUGR� FKH� SHU� �� DQQL� ������ ±������ FL� KD� DI I LGDWR� OD� IRUPD]LRQH� GL� WXWW L� L �VXRL� GLU LJHQWL� GHOOD� IRUPD]LRQH� SURIHVVLRQDOH��FRQVHQWHQGRFL� GL� U LSUHQGHUH� XQ� ODYRUR� LQL]LDWR�QHO� ����� SHU� O ¶$VVHVVRUDWR� ,VWUX]LRQH� GHOOD�5HJLRQH� /RPEDUGLD�� FRQ� WXWW L� L� GLU LJHQWL� GHOOD�)RUPD]LRQH� 3URIHVVLRQDOH� ORPEDUGL�� H�LQWHUURWWR� �PDOJUDGR� LO� VXR� VXFFHVVR� SUHVVR�JOL�XWHQWL��SHU� LPSHUVFUXWDELO L�PRWLYL�SROLW LFL� �
*XLGR�&RQWHVVD� �VHWWHPEUH������
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3ULPR�&DSLWROR36,&262&,2/2*,$�'(//¶25*$1,==$=,21((�'(/�582/2�',5,*(17(*XLGR�&RQWHVVD
1RQ� p� SRVVLELOH� RFFXSDUVL� GHL� GLU LJHQWL� VHQ]D�FRPSUHQGHUH� EHQH� FRVD� VRQR� H� FRPH�IXQ]LRQDQR� OH� RUJDQL]]D]LRQL� FKH� HVVL�GLU LJRQR�� 'DOOD� QDWXUD� H� GDO� PRGHOOR� GL�IXQ]LRQDPHQWR� GHOO ¶RUJDQL]]D]LRQH� GHULYD� OD�VRVWDQ]D� GHL� UXROL� LQ� HVVD� RSHUDQWL� � 4XHVWD�UDVVLFXUDQWH� DI IHUPD]LRQH� SRWHYD�FRQVLGHUDUVL� HVDXVWLYD� SULPD� GHJOL� $QQL�6HVVDQWD�� TXDQGR� HUD� IDFLOH� GHI LQLUH�O ¶RUJDQL]]D]LRQH� VFRODVWLFD� GHFHQWUDWD� FRPH�XQD� UHSOLFD� GHO� 0LQLVWHUR� 3�,�� � L O � TXDOH� D� VXD�YROWD� SRWHYD� FRQVLGHUDUVL� XQD� FRSLD�VSHFLDOL]]DWD�GHOOD�&XOWXUD�1D]LRQDOH��&RQ� OD� 6FXROD� GHOO ¶2EEOLJR� VRQR� DQGDWL� LQ�FULVL� L� FRQFHWW L� GL� RUJDQL]]D]LRQH� VFRODVWLFD� H�GHL� UXROL� LQ� HVVD� RSHUDQWL� � 6RQR� VWDWL�PHVVL� LQ�GLVFXVVLRQH� L� I LQL� HG� L� FRQI LQL� GHOOD� VFXROD�� L�VXRL� SURFHVVL� LQWHUQL� GL� LVWUX]LRQH� H� GL�HGXFD]LRQH�� L� VXRL�PHFFDQLVPL� GL� VHOH]LRQH� LQ�HQWUDWD� H� LQ� XVFLWD�� 2JQL� FHQWUR� VFRODVWLFR�GHFHQWUDWR� KD� GRYXWR� LQWUDSUHQGHUH� XQD� VXD�VWUDGD�� UHVWDQGR� FROOHJDWR� DO� &HQWUR� VROR� SHU�
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YLH� IRUPDOL� � '¶DOWURQGH� DQFKH� LO� &HQWUR��3URYYHGLWRUDWR� R� 0LQLVWHUR�� VL� p� WURYDWR�VSLD]]DWR� GDOOD� HVSORVLRQH� GHL� O LQJXDJJL� H� GHL�YDORUL�VRFLDOL� �,Q� TXHVWL� YHQWL� DQQL� OD� VFXROD� VL� p� GXQTXH�GHFHQWUDWD�� SOXUDOL]]DWD� HG� XPDQL]]DWD�� $O�WUDGL]LRQDOH� SDUDGLJPD� DFFHQWUDPHQWR±PRQROLW LVPR� FXOWXUDOH±IRUPDOLVPR� VL� p�JUDGDWDPHQWH� VRVWLWXLWR� L O� SDUDGLJPD�GHFHQWUDPHQWR±SOXUDOLVPR±LQIRUPDOLWj�� 8QD�FULVL� HSRFDOH� GL FHUWH]]H�� PD� DQFKH� XQD�VWRULFD�RFFDVLRQH�GL� O LEHUWj��2JJL�� L O � UXROR� GLU LJHQWH� QRQ� q� SL�� VHPSOLFH�ULVXOWDQWH� GHOOH� SUHVFUL]LRQL� VWDWDOL� � PD� q� L O�SXQWR� GL� LQWHUVH]LRQH�GL� DOPHQR� FLQTXH� YHWWRUL�QRQ� GL� UDGR� LQ� FRQWUDVWR� IUD� ORUR� I LQR� D� O LYHOO L�LQFRQFLO LDELO L� �, O� SULPR� YHWWRUH� q� TXHOOR� GHOOD� &XOWXUD�1D]LRQDOH�� Ê� VRWWR� JOL� RFFKL� GL� WXWW L� L O �FDPELDPHQWR� FXOWXUDOH� DYYHQXWR� LQ� ,WDOLD�� LQ�PHQR� GL� TXLQGLFL� DQQL�� 'DOOD� ORWWD� DQWL�LVW LWX]LRQDOH� DOOD� GLIHVD� GHOOH� LVW LWX]LRQL�� GDOOD�GHPRQL]]D]LRQH� DOOD� U LYDOXWD]LRQH� GHL� PHULW L� �GDOO ¶DVVLVWHQ]LDOLVPR� DOO ¶HI I LFLHQ]D�� GDOOD�VHPL�DQDUFKLD� DOOD� JRYHUQDELO LWj�� 1p� VL� SXz�GLUH� FKH� TXHVWR� PXWDPHQWR� DEELD� ULJXDUGDWR�VROR� OH� I UDQJH� SL�� HVWUHPH� GHOOD� VRFLHWj�LWDOLDQD��,� GLU LJHQWL� GL� RJQL� O LYHOOR� H� VHWWRUH� �FRQ�TXDOFKH�HFFH]LRQH� VROR� QHO�PRQGR�SURGXWW LYR��VL� WURYDURQR� TXDVL� VXELWR� D� FROOXGHUH� QHL� IDWW L�
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FRL�JUXSSL�SL��FULW LFL�GHO�VLVWHPD��2JJL�VHPEUD�FKLDUR� O ¶RULHQWDPHQWR� JHQHUDOH� YHUVR�PDJJLRUH� HI I LFLHQ]D�� UHVSRQVDELO LWj��PHULWRFUD]LD� DQFKH� QHL� VHUYL]L� SXEEOLFL� H�VRFLDOL� �, O� VHFRQGR� YHWWRUH� q� TXHOOR� OHJLVODWLYR�� /D�YHFFKLD� OHJLVOD]LRQH� FHQWUDOLVWD�� IRUPDOLVWD��EXURFUDWLFD� QRQ� q� VFRPSDUVD�� (VVD� WXWWDYLD� p�VWDWD� DI I LDQFDWD� GD� XQD� VHULH� GL� QRUPH� QXRYH�VRVWDQ]LDOPHQWH� LQFRPSDWLELO L� FRO� YHFFKLR�FRUSXV�� /D� VFXROD� GHOO ¶REEOLJR� KD� LPPHVVR�DOO ¶ LVWUX]LRQH� FHWL� SULPD� HVFOXVL�� YHUVR� L� TXDOL�FHUW L� YHFFKL� IRUPDOLVPL� VL� VRQR� PRVWUDWL�LQDSSOLFDELO L� �*OL� RUJDQL� FROOHJLDOL� KDQQR� GDWR� YRFH�DXWRQRPD� DO� FRUSR� GRFHQWH� HG� DOOD� FRPXQLWj��LQ� SDOHVH� FRQWUDGGL]LRQH� FRO� YHFFKLR�FHQWUDOLVPR�� /D� OHJLVOD]LRQH� ³DSHUWXULVWD´��SRUWDWRUL� GL� KDQGLFDS��HGXFD]LRQH�DOOD�VDOXWH��WHPSR�SUROXQJDWR��HFF���KD�PHVVR� LQ�GLI I LFROWj�PROWR�GHO�SUHFHGHQWH�EXURFUDWLVPR��, O� WHU]R� YHWWRUH� ULJXDUGD� OD� UHDOWj� ³ LQIRUPDOH´�GL�RJQL�VLQJROD�VFXROD�GHFHQWUDWD�� , �FRQVLJOL�GL�FODVVH� H� L� FROOHJL�� OD� SUROHWDUL]]D]LRQH� GHO�FRUSR� GRFHQWH�� O ¶DFFHQWXDWR� GLU LW WR� DOOD� O LEHUWj�GL� LQVHJQDPHQWR�� OH� FRPSOHVVH� QRUPH�VLQGDFDOL� H� EXURFUDWLFKH� UHODWLYH� DL� FRQFRUVL�HG� DOOH� DVVHJQD]LRQL� GL� VHGH� KDQQR�FRQWULEXLWR� D� IDUH� GL� RJQL� &LUFROR� R� ,VW LWXWR� R�&HQWUR� XQD� RUJDQL]]D]LRQH� SDUW LFRODUH� H�PROWR�GLYHUVD�GD�WXWWH� OH�DOWUH��
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,O� TXDUWR� YHWWRUH� q� OD� FRPXQLWj� ORFDOH��UDSSUHVHQWDWD� VSHFLDOPHQWH� GDOOD� FXOWXUD� GHL�JHQLWRUL� FKH� SDUWHFLSDQR� DOOD� YLWD� GHOOD�VFXROD�� 1RQ� VL� WUDWWD� VROR� GL� TXHVWLRQH� OHJDWD�DL� UDSSUHVHQWDQWL� QHJOL� 2UJDQL� &ROOHJLDOL� �%HQVu� GHOOD� QXRYD� PHQWDOLWj�� FKH� YHGH� LO�VLQJROR� FHQWUR� VFRODVWLFR� QRQ� SL�� FRPH�XQ¶DSSHQGLFH� SHULIHULFD� GHO� 0LQLVWHUR�� PD�FRPH�XQ¶LVW LWX]LRQH�GHOOD� FRPXQLWj� ORFDOH��'DL�I LQL� JHQHUDOL� DOOH� DWW LYLWj� SDUD�VFRODVWLFKH�� GDL�SURJUDPPL� DL� FRPSRUWDPHQWL� LQ� FODVVH�� WXWWD�OD� VFXROD� p�� SL�� R� PHQR� HVSOLFLWDPHQWH�LQI OXHQ]DWD� GDOOD� FRPXQLWj�� /¶XOW LPR� YHWWRUH�ULJXDUGD� OD� SHUVRQDOLWj� H� OH� FRPSHWHQ]H� GHOOR�VWHVVR� GLU LJHQWH�� , O� YHFFKLR� W LSR� GL� IXQ]LRQDULR�± EXURFUDWH�� FRQ� DOWR� VHQVR� GHOOR� 6WDWR� H�GHOOH� SURFHGXUH�� QRQ� VHUYH� SL�� D� JHVWLUH� OD�FRPSOHVVLWj� GHOOD� QXRYD� VFXROD� LWDOLDQD�� *OL�VSD]L� GL� GLVFUH]LRQDOLWj� VRQR� DXPHQWDWL� � VLD�VX� HVSOLFLWD� LQGLFD]LRQH� GL� OHJJH� VLD� QHL� IDWW L� �(G� q� LQ� TXHVWD� DUHD� GL� GLVFUH]LRQDOLWj� FKH� VL�DWW LYD� OD� SHUVRQDOLWj�� OD� FRPSHWHQ]D�� OR� VW L OH�GHO� GLU LJHQWH�� , O� GLU LJHQWH�� FKH� VL� WURYD� DG�HVVHUH� SXQWR� GL� LQWHUHVVH� GL� TXHVWL� YHWWRUL� �QRQ� KD� DOWUD� VFHOWD� FKH� TXHOOD� GL� U LFHUFDUH� GD�Vp�� FRQ� XQD� ULI OHVVLRQH� SHUPDQHQWH��O ¶HTXLO LEULR� RWW LPDOH�� 1XPHURVH� SRVVRQR�HVVHUH� OH� IRQWL� GL� TXHVWD� ULFHUFD�� L O� QRVWUR�O LEUR� SUHVHQWD� TXHOOH� FKH� VL� GHI LQLVFRQR� FRPH�³SVLFRVRFLDOL´� �



��

�����, �0$**,25,�&2175,%87,��'(//$�36,&262&,2/2*,$��/D� SVLFRVRFLRORJLD� �R� SVLFRORJLD� GHL� JUXSSL� H�GHOOH� RUJDQL]]D]LRQL�� VL� FRQVLGHUD� QDWD�LQWRUQR�DJOL�$QQL�7UHQWD��,Q� TXHJOL� DQQL� ������ ± ������ XQ¶HTXLSH�JXLGDWD� GD� (�� 0D\R�� FRQGXVVH� XQD� IDPRVD�ULFHUFD�HPSLULFD��,Q� UHDOWj� TXHVWD� GDWD]LRQH�p� LPSURSULD� SHUFKp�WUDVFXUD� HQRUPL� FRQWULEXWL� SUHFHGHQWL� FRPH�TXHOO L� RI IHUW L� � SHU� HVHPSLR�� GD�0��:HEHU� R� GD6�� )UHXG� R� DQFKH� GDO� QRVWUR� $�� *HPHOOL� � 0D�OLPLWDQGRFL� DO� ODYRUD� GL� 0D\R�� L O� VXR� JUXSSR�GLPRVWUz� O ¶HVLVWHQ]D� GHL� ELVRJQL� SVLFRORJLFL�HVSUHVVL� LQ� PRGHOOL� LQIRUPDOL� GL�FRPSRUWDPHQWR� GDJOL� XRPLQL� DO� ODYRUR�� H� OD�IRUWH� LQI OXHQ]D� GL� TXHVWL� ELVRJQL� VXOOD�SURGXWW LYLWj��)LQR� DG� DOORUD� L O� SDUDGLJPD� GRPLQDQWH� HUD�TXHOOR� GHOO ¶KRPR� RHFRQRPLFXV� GL� LVSLUD]LRQH�OLEHUDOH� H� GHOOD� ³GLUH]LRQH� VFLHQWLI LFD´�WHRUL]]DWD�GD�-��7D\ORU��0D\R� VFRSUu� O ¶HVLVWHQ]D� GL� XQ� ³XRPR� VRFLDOH´�DQFKH� VXO� ODYRUR�� LQGLFDQGR� OH� ³UHOD]LRQL�XPDQH´� FRPH� XQR� GHL� PDJJLRUL� QRGL� GHOOH�RUJDQL]]D]LRQL�� 6L� GLI IXVH� OD� I L ORVRI LD� GL�XQ¶LPSUHVD� FRPH� OXRJR� QRQ� VROR� GL�VRGGLVID]LRQH� GHL� ELVRJQL� HFRQRPLFL�� PD�DQFKH� FRPH� VSD]LR� SHU� JUDWLI LFDQWL� UHOD]LRQL�LQWHUSHUVRQDOL� �



��

(� SURSULR� O ¶DWWHQ]LRQH� D� TXHVWH� UHOD]LRQL� IX�LQGLFDWD� DL� GLU LJHQWL� � FRPH� XQD� GHOOH� WHFQLFKH�GLUH]LRQDOL� � 6L� GLI IXVHUR� FRVu� FHQH� VRFLDOL� H�JLWH�� SUHPL� HG� LQFHQWLYL� H[WUD�PRQHWDUL� � FOLPL�FDPHUDWHVFKL��1HJOL� $QQL� &LQTXDQWD� VL� DI IDFFLz� QHJOL� 8�6�$��XQD� QXRYD� SVLFRORJLD�� GHI LQLWD� FRPH�³XPDQLVWLFD´�� , O� VXR� SULQFLSDOH� LVSLUDWRUH�� $��+�� 0DVORZ�� VRVWHQQH� FKH� L� ELVRJQL� GHOO ¶XRPR�VL� SUHVHQWDQR� DOOD� FRQVDSHYROH]]D� VHFRQGR�XQD� VHTXHQ]D� JHUDUFKLFD�� , O� ELVRJQR�VXSHULRUH� GLYHQWD� FRQVDSHYROH� TXDQGR� TXHOOR�GHO� JUDGLQR�SUHFHGHQWH� q� LQ�SDUWH� VRGGLVIDWWR��/D� VFDOD� LQGLFD� DO� SULPR� OLYHOOR� L� ELVRJQL�I LVLRORJLFL� � VHJXLW L� GDO� ELVRJQR� GL� VLFXUH]]D��GDL� ELVRJQL� GL� UHOD]LRQH�� DO� TXDUWR� JUDGLQR�WURYLDPR� L� ELVRJQL� GL� DXWR�VWLPD�� HG� LQI LQH� LO�ELVRJQR� GL� DXWR�UHDOL]]D]LRQH�� 'RSR� 0DVORZ�VL� SRQH� VHPSUH� SL�� VSHVVR� O¶HVLJHQ]D� GL�RUJDQL]]D]LRQL� FKH� VDSSLDQR� FRQVHQWLUH� DL�SURSUL� PHPEUL� XQD DOPHQR� SDU]LDOH�VRGGLVID]LRQH� GHL� ORUR� ELVRJQL� GL� DXWR�UHDOL]]D]LRQH��1HO� SHULRGR� ����� ± ����� VRQR� JLXQWH� DOOD�U LEDOWD� PROWH� HG� DQFRUD� DWWXDOL� WHRULH�VXOO ¶RUJDQL]]D]LRQH�� 'DWR� OR� VFDUVR� VSD]LR�GLVSRQLELOH� FLW LDPR� TXL� '�� 0F�� *UHJRU�� 5��/LNHUW�� &�� $UJ\ULV�� GDL� FRQWULEXWL� GHL� TXDOL�SRVVLDPR�ULDVVXPHUH����� RJQL� RUJDQL]]D]LRQH� IRUPDOH� GHYH�FHUFDUH� GL� HTXLO LEUDUH� OH� HVLJHQ]H� GL�
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HII LFLHQ]D� FRQ� TXHOOH� GL� VRGGLVID]LRQH� GHJOL�RSHUDWRUL� ���� OD� GLUH]LRQH� GHYH� WHQHU� FRQWR� GHOOD�FRPSOHVVLWj� GHOOH� PRWLYD]LRQL� GHJOL� RSHUDWRUL� �LQFRUDJJLDUOL� DG� DVVXPHUVL� UHVSRQVDELO LWj� H�SDUWHFLSDUH� DOOH� GHFLVLRQL� � � VFRSULUH� L� ELVRJQL�VXSHULRUL� FKH� HVLVWRQR� QHJOL� RSHUDWRUL� � DQFKH�VH�UHSUHVVL����� L O� FRPSRUWDPHQWR� XPDQR� q� UDUDPHQWH� XQD�ULVSRVWD� GLUHWWD� DOOD� UHDOWj� RELHWW LYD�� PD� q�SLXWWRVWR� XQD� ULVSRVWD� DOOD� SHUFH]LRQH�LQGLYLGXDOH�GL�TXHOOD�UHDOWj��6HFRQGR� (�� 6FKHLQ� L� GLU LJHQWL� GHYRQR� HVVHUH�SUHSDUDWL� DG� ³DFFHWWDUH�XQD�YDULHWj�GL� UDSSRUWL�LQWHUSHUVRQDOL� � GL� PRGHOOL� GL� DXWRULWj� H� GL�FRQWUDWW L� SVLFRORJLFL³� � 3HU� TXHVWR� DXWRUH� RJQL�RUJDQL]]D]LRQH�q�FROOHJDWD�DG�XQ�DPELHQWH�GD�³XQ� SURFHVVR� GL� LPSRUWD]LRQH�� FRQYHUVLRQH� HG�HVSRUWD]LRQH´� SHU� FXL� OD� VXD� VDOXWH� p� GDWD�GDOOD� FDSDFLWj� GL� ³VRSUDYYLYHUH�� DGDWWDUVL� H�FUHVFHUH´� ¶�:�� %HQQLV� LGHQWLI LFD� OD� VDOXWH�GHOO ¶RUJDQL]]D]LRQH� QHOOR� ³VSLU LWR� GL� U LFHUFD´� H�QHOO ¶DWWHJJLDPHQWR� VFLHQWLI LFR�� LQ� VRVWDQ]D��QHOOD� SHUPDQHQWH� FRQVDSHYROH]]D� GHL� ELVRJQL�GHOO ¶RUJDQL]]D]LRQH�H�GHJOL�RSHUDWRUL� �/D� PDWULFH� JHRJUDI LFD� H� FXOWXUDOH� GL� TXHVWL� H�GL� DOWU L� QXPHURVL� DSSURFFL� SVLFRVRFLDOL�LQWHUHVVDWL� � q� TXHOOD� VWDWXQLWHQVH�� L O� FKH�VSLHJD�LO� ORUR�O LPLWH�SULQFLSDOH��/D� FXOWXUD� 8�6�$��� IRUWHPHQWH� LQWHJUDWD� HG�
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RWW LPLVWD� �DOPHQR� I LQR�DOOR� VKRFN�GHO�9LHWQDP���� KD� LO� O LPLWH� GL� FROORFDUH� LO� FRQI OLW WR� LQ� XQD�IXQ]LRQH� VROR� SDWRORJLFD� H� SHUWXUEDQWH��4XDVL�WXWW L� TXHVWL� DXWRUL� SDUWRQR� GDO� SUHVXSSRVWR�FKH� L� FRQI OLW W L� WUD� LQGLYLGXR� HG� RUJDQL]]D]LRQH�VLDQR� LQFLGHQWL� GRYXWL� DG� LPPDWXULWj��LQJHQXLWj�� LQFDSDFLWj�� H� FKH� VLDQR� FRPSRQLELO L�PLJOLRUDQGR� O¶RUJDQL]]D]LRQH� H� SUHSDUDQGR�PHJOLR� L O�PDQDJHPHQW��,Q�(XURSD�� O ¶ LQI OXHQ]D�PDU[LDQD�� )UHXGLDQD� HG�HVLVWHQ]LDOLVWD� KDQQR� SRUWDWR� OD� SVLFRORJLD� D�FRQVLGHUDUH� L O� FRQI OLW WR� FRPH� I LVLRORJLFR� HG�LQHOLPLQDELOH��/D� SVLFRORJLD� HXURSHD� GXQTXH� SRQH� DOOD� VXD�EDVH� XQD� YLVLRQH� GHOOD� FRQI OLW WXDOLWj� LQWHVD�FRPH�GLDOHWW LFD�� GLYHUVLWj� R� FRQIURQWR� UDGLFDOL� �/D� VFXROD� IUDQFHVH� DQQRYHUD� SDUHFFKL� DXWRUL�VLJQLI LFDWLYL� FRPH� (�� (QULTXH]�� 0�� 3DJpV�� *��/DSDVVDGH�� 4XHVW¶XOW LPR� WHQWD� XQD� VLQWHVL� I UD�O ¶HVLVWHQ]LDOLVPR� VDUWU LDQR� H� OD� SVLFRORJLD� GHL�JUXSSL�� L O � VHFRQGR� VL� LVSLUD� DOO ¶XPDQHVLPR� GL�&�� 5RJHUV�� PHQWUH� L O� SULPR� FRQFLO LD� OD� 7HRULD�GHL� 6LVWHPL� FRO� PRGHOOR� I UHXGLDQR� GHOOD�FRQI OLW WXDOLWj� LVW LQWXDOH�� (QULTXH]� DIIHUPD� FKH�WXWW L� L� VLVWHPL� RUJDQL]]DWL� WHQGRQR� DOOD�FRQVHUYD]LRQH� HG� DOOD� VWDELO LWj�� PD� TXHVWD�WHQGHQ]D��VH�q� WRWDOH��SRUWD�DOOD�GHJUDGD]LRQH��VHFRQGR� OD� OHJJH� GHOO ¶HQWURSLD��� /H�RUJDQL]]D]LRQL� SHU� VRSUDYYLYHUH� GHYRQR�ULSURGXUVL�� FLRq� FDPELDUH� LQ� FRQWLQXD]LRQH�� /D�EDVH� GL� TXHVWR� FDPELDPHQWR� p� L O� ³FRQI OLW WR�
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VWUXWWXUDOH�SHUPDQHQWH´��, O� FRQI OLW WR� GXQTXH� q� GD� FRQVLGHUDUH� FUXFLDOH�SHU� OD� YLWD� GHOO ¶RUJDQL]]D]LRQH�� QRQ�SHU� OD� VXD�PDODWW LD�� /H FRQFOXVLRQL� FXL� DUULYD� (QULTXH]�VRQR� PROWR� LQWHUHVVDQWL� SHU� L O� UXROR� GLU LJHQWH��³«QRQ� VL� SXz� DYHUH� FDPELDPHQWR� FKH� QHL�VLVWHPL� RUJDQL]]DWL� FKH� ORWWDQR� SHU� OD� ORUR�VWDELO LWj�� , O� FDPELDPHQWR� FRQWLQXR� DEROLUHEEH�WXWWH� OH�VWUXWWXUH�H�QRQ�VDUHEEH�FUHDWRUH�´�, O� FRQWULEXWR� SULQFLSDOH� GHOOD� VFXROD� LQJOHVH�SHU� OR� VWXGLR� GHOO ¶RUJDQL]]D]LRQH� q� TXHOOR�RI IHUWR� GDOOD� VRFLRDQDOLVL� � (VVD� q� XQD�SVLFDQDOLVL� DSSOLFDWD� DOOH� RUJDQL]]D]LRQL� HG� LO�VXR�SL��QRWR�HVSRQHQWH�q�(��-DFTXHV��6HFRQGR� TXHVWR� DXWRUH�� LVSLUDWR� DOOH� WHRULH� GL�0�� .OHLQ�� OH� RUJDQL]]D]LRQL� IXQ]LRQDQR� SHU� JOL�LQGLYLGXL� ³FRPH� PHFFDQLVPL� GL� GLIHVD� FRQWUR�O ¶DQVLD� SHUVHFXWRULD� H� GHSUHVVLYD´��6HPSOLI LFDQGR�� SRVVLDPR� GLUH� FKH� O¶DQVLD�SHUVHFXWRULD� GHULYD� GDOOD� SHUFH]LRQH�GHOO ¶ LQGLYLGXR� GL� HVVHUH� LQ� SUHVHQ]D� GL� RJJHWW L�FDWW LYL� � PHQWUH� O ¶DQVLD� GHSUHVVLYD� GHULYD� GDOOD�SHUFH]LRQH� GL� XQD� PDQFDQ]D� R� GL� XQD� SHUGLWD�GL� RJJHWW L� EXRQL�� /H� SDXUH� SULPDULH� GL� RJQL�XRPR�� GL� HVVHUH� DWWDFFDWR� R� DEEDQGRQDWR��YHQJRQR� GLVWU LEXLWH� DOO ¶ LQWHUQR�GHOO ¶RUJDQL]]D]LRQH�� QHO� PRGR� SL�� HFRQRPLFR�SHU� L O� VRJJHWWR� VWHVVR�� 2JQL� RUJDQL]]D]LRQH� q�XQ� LQVLHPH� GL� UXROL� IRUPDOL� H� UXROL� SVLFRORJLFL��2JQL� UXROR� p� FRPSRVWR� GL� GXH� SDUW L� � XQD�SUHVFULW W LYD� HG� XQD� GLVFUH]LRQDOH�� /D� SDUWH�
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SUHVFULW W LYD� q� PHQR� DQVLRJHQD� SHUFKp�FRQVHQWH� DOO ¶ LQGLYLGXR� OH� VXH� GLIHVH�� DWWXDWH�PHGLDQWH� XQD� SUHYHGLELOH� GLVWU LEX]LRQH� IUD�RJJHWW L� EXRQL� HG� RJJHWW L� FDWW LYL� � /D� SDUWH�GLVFUH]LRQDOH� q� SL�� DQVLRJHQD� SHUFKp�FRVWULQJH� L� VRJJHWW L� D� GHFLGHUH� GL� YROWD� LQ�YROWD� H� DG�HVSRUVL� FRVu� D� YLVVXWL� SHUVHFXWRUL� H�GHSUHVVLYL� � 4XHVWD� DQVLHWj� q� WDQWR� PDJJLRUH�TXDQWR�PDJJLRUH�p� OD�GLVWDQ]D� IUD�GHFLVLRQH�H�YHULI LFD�� 4XHVW¶XOW LPD� RVVHUYD]LRQH� GL�-DFTXHV�� FRQVHQWH� GL� DI IHUPDUH� FKH� RJQL�ODYRUR� VRFLDOH� q� PROWR� DQVLRJHQR�� SHUFKp� L�U LVXOWDW L� VRQR� YHULI LFDELO L� VROR� VX� WHPSL�PHGL� R�OXQJKL�� 0D� DQFRUD� SL�� DQVLRJHQR� p� L O� ODYRUR�GLU LJHQWH�� FKH� DVVRPPD� DOOD� GLVWDQ]D�WHPSRUDOH� IUD� GHFLVLRQH� H� YHULI LFD� DQFKH� XQD�GLVWDQ]D� VSD]LDOH� FRQ� O¶XWHQ]D�� , O� GLU LJHQWH�ODYRUD� LQIDWW L� SHU� ³YLD� LQGLUHWWD´�� SRLFKp� OH� VXH�GHFLVLRQL�VRQR�PHGLDWH�GDJOL�RSHUDWRUL� �
�����,/�582/2�',5,*(17(��,1�6(162�36,&262&,$/(��,Q� VHQVR� SVLFRVRFLDOH�� RJQL� UXROR� SXz� HVVHUH�GHI LQLWR� FRPH� XQ� LQVLHPH� GL� DVSHWWDW LYH�� , O�GLU LJHQWH� VFRODVWLFR�� RJJL�� KD� DOPHQR� FLQTXH�IRQWL� GL� DVSHWWDW LYH�� I UD� OH� TXDOL� WURYDUH� XQ�HTXLO LEULR�� VH� VWHVVR�� L O� FHQWUR� VFRODVWLFR� LQ�FXL� RSHUD�� OD� FRPXQLWj�� O ¶ LVW LWX]LRQH�VFRODVWLFD�� OD� FXOWXUD� QD]LRQDOH� FRUUHQWH�� , O�UXROR� LQROWUH� q� IRUPDWR� GL� XQD� SDUWH� SUHVFULW WD�



��

H� GL� XQD� GLVFUH]LRQDOH�� O ¶DPSLH]]D� GHOOH� GXH�DUHH� HG� L� FRQWHQXWL� GL� TXHOOD� GLVFUH]LRQDOH��VRQR� XQ¶DOWUD� PDWHULD� GL� VFHOWD� GHO� GLU LJHQWH��,QI LQH� LO� UXROR� q� IDWWR� VLD� GL� IXQ]LRQL� IRUPDOL� �PDQVLRQL�� FRPSLW L� � VLD�GL� IXQ]LRQL�SVLFRORJLFKH�R� VLPEROLFKH�� 1RQ� YL� q� GXEELR� FKH� LO� GLU LJHQWH�GHEED� DJLUH� L O� VXR� UXROR� GDQGR� OD� JLXVWD�LPSRUWDQ]D� DOOD� SDUWH� SUHVFULW WD� HG� DOOD�IXQ]LRQH� IRUPDOH�� FLRq� DOOH� FRPSRQHQWL�JLXULGLFKH��EXURFUDWLFKH�HG�DPPLQLVWUDWLYH��7XWWDYLD� O ¶DQDOLVL� SVLFRVRFLDOH� VL� IRFDOL]]D�VRSUDWWXWWR� VXJOL� DVSHWW L� GLVFUH]LRQDOL� H�VLPEROLFL� GHO� UXROR� GLU LJHQWH�� /¶RS]LRQH� GHO�GLU LJHQWH� FRPH� ³PDQDJHU´� LQ� VHQVR�SVLFRVRFLDOH�� VL� IRQGD� VX� XQ¶DQDOLVL�GHOO ¶DWWXDOH� FXOWXUD� QD]LRQDOH�� GHL� SUREOHPL�GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD� H� GHOOD�FRPXQLWj� WHUULWRULDOH�� H� GHOOH� PRWLYD]LRQL� GHL�GLU LJHQWL� �HPHUVL�GD�ULFHUFKH�HPSLULFKH��/D� GHVFUL]LRQH� GHO� UXROR� FKH� QH� HVFH� p� FHUWR�GLVFXWLELOH��PD� FL� VHPEUD�XQD�EDVH�VWLPRODQWH�SHU� L O�GLEDWW LWR��/D� VFXROD� LWDOLDQD� VL� VWD� VHPSUH� SL��FRQQRWDQGR� FRPH� XQ� VLVWHPD� RUJDQL]]DWR� HG�HVSHUWR�� (VVD� q� XQ¶RUJDQL]]D]LRQH�FRPSOHVVD�� IRUPDWD� GD� VRWWR�VLVWHPL�� FKH�ULFHYH�XQD�VHULH�GL�VW LPROL�HVWHUQL�� O L �HODERUD�H�O L� U LPDQGD� DOO ¶HVWHUQR�� 'DOO ¶HVWHUQR� HQWUDQR�I LQDOLWj�� QRUPH�� U LVRUVH� PDWHULDOL� HG� XPDQH��&Lz� FKH� HVFH� DOO ¶HVWHUQR� p� L O� SOXVYDORUH� GL�DSSUHQGLPHQWR� UDSSUHVHQWDWR� GDO� ³EDPELQR�



��

DUULFFKLWR´��6HPEUDQR� WUDPRQWDWH� OH� LGHH�GHOOD�VFXROD�SDUFKHJJLR�� GHOOD� VFXROD� GL� pOLWH�� GHOOD�VFXROD�DVVLVWHQ]D�� /D� VFXROD� GHYH� HVVHUH�XQ¶RUJDQL]]D]LRQH� FKH� SURGXFH�DSSUHQGLPHQWR�� , O� UXROR� GLU LJHQWH� q� TXHOOR� GHO�JDUDQWH� GHOO ¶HI I LFLHQ]D GHO� SURFHVVR� FKH�DYYLHQH�IUD�LQSXW�HG�RXWSXW��*OL� 2UJDQL� &ROOHJLDOL� VRQR� OD� WUDGX]LRQH�IRUPDOH� GL� XQD� QXRYD� FXOWXUD� GHOOD� VFXROD��FKH� FKLHGH� XQ� VXR� DGDWWDPHQWR� DOOD� VRFLHWj��$WWUDYHUVR� GL� HVVL� QRQ� VL� q� VROR� LQWHVR�ODLFL]]DUH� OD� JHVWLRQH� EXURFUDWLFD�� EHQVu� IDUH�HQWUDUH� QHOOD� VFXROD� YDORUL� � ELVRJQL�� GRPDQGH�GHOOD� FRPXQLWj� HVWHUQD� LQ� FRQWLQXR�PXWDPHQWR�� , O� GLU LJHQWH� q� L O� UHVSRQVDELOH�GHOO ¶DGDWWDPHQWR GHOOD�VFXROD�DOO ¶DPELHQWH��,Q� TXDQWR� VLVWHPD� DSHUWR� DOOD� U LFHUFD� GL� XQ�FRQWLQXR�DGDWWDPHQWR�DOOD� FRPXQLWj�� OD�VFXROD�VL� WURYD� D� GRYHU� LQGLYLGXDUH� LO� SXQWR� GL�HTXLO LEULR� QHO� SURFHVVR� GL� LQWHJUD]LRQH� H�GLI IHUHQ]LD]LRQH�� 8QD� HFFHVVLYD� LQWHJUD]LRQH�LPSHGLVFH� OD� I OHVVLELO LWj�� O ¶DGDWWDPHQWR��O ¶ LQWHUD]LRQH� FRQ� DPELHQWL� GLYHUVLI LFDWL� �XQ¶HFFHVVLYD� GLI IHUHQ]LD]LRQH�RVWDFROD� O ¶XQLWj��O ¶ LGHQWLWj�� OD� VWDELO LWj�� 'DO� SXQWR� GL� YLVWD�SVLFRORJLFR� XQ¶HFFHVVLYD� LQWHJUD]LRQH�FRQGXFH� D� VLWXD]LRQL� GL� ³QHYURVL�RUJDQL]]DWLYD´� �GLIHQVLYLVPR�� U LWXDOLVPR��LPSRWHQ]D�� VHQHVFHQ]D���PHQWUH� XQ¶HFFHVVLYD�GLI IHUHQ]LD]LRQH� SRUWD� D� VLQWRPL� GL� RUGLQH�³SVLFRWLFR´� �SHUGLWD� G¶LGHQWLWj�� GHSUHVVLRQH��
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GHOLU LR��� , O� GLU LJHQWH� KD� XQ� JUDQGH� UXROR� LQ�TXHVWD� GLQDPLFD�� HVVHUH� O ¶HTXLO LEUDWRUH GHO�SURFHVVR�LQWHJUD]LRQH�GLI IHUHQ]LD]LRQH�&RQ� JOL� 2UJDQL� &ROOHJLDOL� � OD� VFXROD� KD� VXELWR�XQ� SURFHVVR� GL� SOXUDOL]]D]LRQH�� 'D� XQD�FRQFH]LRQH� PRQRFUDWLFD� HG� LQGLYLGXDOLVWD� �XQ�GLU LJHQWH�� XQ� GRFHQWH�� XQ� DOO LHYR�� DG� XQDORJLFD� SROLFUDWLFD� H� FROOHJLDOH� �GLYHUVL�RUJDQLVPL� GHFLVLRQDOL� � pTXLSHV�� ODYRUR� GL�JUXSSR� LQ� FODVVH��� 4XHVWR� SURFHVVR� KD� UHVR�RUJDQLFR� H� I LVLRORJLFR� LO� FRQI OLW WR�� LQWHVR� FRPH�FRQIURQWR� SHUPDQHQWH� IUD� GLYHUVLWj�� , O�GLU LJHQWH� SXz� LQWHQGHUVL� TXL� FRPH�FRRUGLQDWRUH GHOOD� SOXUDOLWj� H� UHJRODWRUH� GHO�FRQI OLW WR��8Q� JURVVR� QRGR�� q� TXHOOR� GHOOD� IRU]D� ODYRUR�GHOOD� VFXROD�� , O� SUREOHPD� GHOOD�SURIHVVLRQDOL]]D]LRQH� GHL� GRFHQWL� � FKH� VRQR�OD� SULQFLSDOH� ULVRUVD� GHOO ¶RUJDQL]]D]LRQH�VFRODVWLFD� q� FUXFLDOH��1HVVXQ� ULFHUFDWRUH� RJJL�DFFHWWD� O ¶ LGHD� GHOO ¶ LQVHJQDPHQWR� FRPH� DUWH� R�FRPH�PLVVLRQH�� $� SDUWH� OD� GLVFXWLELO LWj� WHRULFD�GL�TXHVWH�YHFFKLH� LSRWHVL��q� OD�VFRODUL]]D]LRQH�GL� PDVVD� FKH� QH� LPSHGLVFH� O¶DFFRJOLPHQWR��GRYH� VL� WURYHUHEEH� XQ� PLOLRQH� GL� DUW LVW L� R� GL�PLVVLRQDUL"�/¶LQVHJQDPHQWR� q� XQD� SURIHVVLRQH�� QHO� VHQVR�FKH� ULFKLHGH� FRQRVFHQ]H� VFLHQWLI LFKH�� VSD]L�GL�GLVFUH]LRQDOLWj� H� GL� UHVSRQVDELO LWj�� 7XWWR� FLz�QRQ� SXz� HVVHUH� ULVHUYDWR� DOOD� SUHSDUD]LRQH�DFFDGHPLFD�� Qp� RJJL� Qp� PDL�� ,Q� WXWWH� OH�
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SURIHVVLRQL� VRQR� GHWHUPLQDQWL� OD� IRUPD]LRQH�³RQ� WKH� MRE´� H� O ¶DJJLRUQDPHQWR� FRVWDQWH�� /D�ULVRUVD� XPDQD� GHO� ODYRUR� GHYH� HVVHUH�DUULFFKLWD� H� VW LPRODWD� LQ� FRQWLQXD]LRQH��SHUFKp� SRVVD� HVSDQGHUVL� H� VYLOXSSDUVL�� , O�GLU LJHQWH� KD� O¶ LPSRUWDQWH� UXROR� GL� VW LPRODWRUH�H� YHULI LFDWRUH GHOOD� SURIHVVLRQDOLWj� GRFHQWH��8Q� UXROR� GD� JHVWLUH� LQ� PRGR� QRQ� EXURFUDWLFR��I LVFDOH�R�SXQLW LYR��PD�DQLPDWLYR�H�PRELOLWDQWH��/D� GHWHUPLQD]LRQH� GHJOL� RELHWW LYL� VFRODVWLFL� q�GLYHQWDWD� XQD� VI LGD� FRPSOHVVD� D� FDXVD� GHOOD�SOXUDOLWj� GHJOL� DWWRUL� H� GHL� YDORUL� � FXL� OD� VFXROD�KD�DSHUWR�OH�SRUWH��/D� FRPSOHVVLWj� GL� TXHVWD� VI LGD� UHQGH� GLI I LFL OH�RJQL� D]LRQH� GL� YHULI LFD� GHL� U LVXOWDW L� � FKH� YDGD�ROWUH� OD� PHUD� VHOH]LRQH� GHJOL� DOO LHYL�� '¶DOWUR�FDQWR� OD� GHI LQL]LRQH� GHJOL� RELHWW LYL� H� OD�YHULI LFD� GHL� U LVXOWDW L� � q� O ¶XQLFR� VHULR� VLVWHPD�GL�FRQWUROOR� GHO� SURFHVVR� HGXFDWLYR� H� O ¶XQLFD�JDUDQ]LD� GHOOD� XWL O L Wj� GHO� VHUYL]LR� VFRODVWLFR��1RQ� q� FRPSLWR� GHO� VROR� GLU LJHQWH� ULVROYHUH�TXHVWR� QRGR�� PD� FHUWR� ID� SDUWH� GHO� VXR� UXROR�SURYRFDUH� H� UHQGHUH� SRVVLELOH� OD�SURJUDPPD]LRQH H�OD�YHULI LFD�8QR� GHL� SHJJLRUL� U LVXOWDW L� GHOOD� FULVL� GHJOL� DQQL�6HVVDQWD� p� VWDWD� OD� DEGLFD]LRQH� H� FRQIXVLRQH�GHL� UXROL� � 0ROW L� GLU LJHQWL� KDQQR� VPHVVR� GL�GLU LJHUH�� H� PROW L� LQVHJQDQWL� GL� LQVHJQDUH��DOFXQL� JHQLWRUL� KDQQR� DEGLFDWR� DOOH� ORUR�UHVSRQVDELO LWj� IDPLOLDUL� � DOWU L� KDQQR� SUHWHVR� GL�VRVWLWXLUVL� DL� GRFHQWL� � 8Q¶RUJDQL]]D]LRQH� q�



��

DQFKH� XQ� LQVLHPH� GL� UXROL� GHI LQLW L� HG�LQWHUDJHQWL� � FLDVFXQR� GHL� TXDOL� FRQ� SUHFLVL�FRQI LQL� � FRQ� UHVSRQVDELO LWj� SURSULH� PD�FRPXQLFDQWH� FRQ� JOL� DOWU L� � , � GLU LJHQWL� GHYRQR�ULDSSURSULDUVL GHO� UXROR� GLU LJHQWH�� PD� DQFKH�YLJLODUH DII LQFKp� WXWW L� JOL� DWWRUL� GHOOD� VFXROD� VL�IDFFLDQR�FDULFR�I LQR�LQ�IRQGR�GHL�SURSUL�UXROL� �'D� TXDVL� YHQW¶DQQL� OD� VFXROD� p� FRPH� XQD�SHQWROD� LQ� HEROO L]LRQH�� /D� OHJLVOD]LRQH�IUHQHWLFD� XQLWD� DOOH� PRGH� GL� FRQVXPR�SHGDJRJLFR�� KDQQR� IDWWR� Vu� FKH� OD� VFXROD�YLYHVVH� LQ� XQ� FOLPD� GL� WUDVIRUPD]LRQH�SHUPDQHQWH� �DWWUDYHUVDWD� GD� FULVL� �FRQIXVLRQH�� FRQI OLW W L� � PD� LQ� XQD� VRVWDQ]D� GL�IRQGR� FRQVHUYDWULFH�� 2JQL� DQQR� L� &ROOHJL�VHPEUDQR� ULDI I URQWDUH� JOL� VWHVVL� SUREOHPL�� OH�LQQRYD]LRQL� GXUDQR� VWDJLRQL� HI I LPHUH�� OH�DFTXLVL]LRQL� QRQ� YHQJRQR� WUDVIHULWH� GD� VFXROD�D� VFXROD�� Qp� GLYHQWDQR� SDWULPRQLR� VWRULFR��&RPH� GLFH� (QULTXH]�� QHVVXQ� FDPELDPHQWR�SXz� HVVHUH� SHUPDQHQWH�� HVVR� SXz� HVVHUH�FLFOLFR� R� VFDODUH� R� LQWHUPLWWHQWH�� 3HU� HVVHUH�UHDOH�� L O� PXWDPHQWR� QRQ� SXz� FKH� HVVHUH�LQWHUURWWR� GD� PRPHQWL� GL� VWDVL� H� GL�FRQVROLGDPHQWR�� , O�GLU LJHQWH�QRQ�SXz�QRQ� IDUVL�FDULFR� GL� TXHVWR� ELVRJQR� GL� ³VWRULFL]]D]LRQH´��DVVXPHQGRVL�XQ�UXROR�GL�FRQVROLGDWRUH�&DSLWD� VSHVVR� GL� WURYDUH� QHOOD� VFXROD� GRFHQWL�DVVHQWHLVW L� � GLVDIIH]LRQDWL� DO� ODYRUR��EXURFUDWL]]DWL� � VRIIHUHQWL� GL� PDODWW LH�SVLFRVRPDWLFKH�� 4XHVWL� FRPSRUWDPHQWL� VRQR�
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DQFKH� GRYXWL� DOOD� SHUGLWD� GL� LGHQWLI LFD]LRQH�FRQ� O¶ LVW LWX]LRQH� VFRODVWLFD�� GHOO ¶DSSDUWHQHQ]D�DOOD� VFXROD� FRPH� FRUSR� XQLWDULR� H�LQWHUFRQQHVVR� DOOD� VRFLHWj�� 2FFRUUH� IDFLO LWDUH�L O� UHFXSHUR� GL� PRWLYD]LRQH� DO� ODYRUR� GRFHQWH��GL� U LDJJUHJD]LRQH� H� GL� LGHQWLI LFD]LRQH�� 5XROR�GHO� GLU LJHQWH� q� TXHOOR� GL� VW LPRODWRUH� GHO�VHQWLPHQWR� GL� DSSDUWHQHQ]D� H� GL� XQLWj�� 1HL�SHULRGL� GL� GHSUHVVLRQH�� FRPH� TXHOOR� DWWXDOH��HVLVWH� L O� U LVFKLR� FKH� O¶RUJDQL]]D]LRQH� VL�URXWLQL]]L�� U LSLHJDQGR� VXO� TXRWLGLDQR� H� VXOOD�U LSHWL]LRQH� EXURFUDWLFD� GL� JHVWL� U LWXDOL� � /D�VFXROD� SXz� LQYHFH� FUHVFHUH� FRPH� VLVWHPD� VH�WURYD� OH� U LVRUVH� SHU� SURJHWWDUH�FRQVDSHYROPHQWH� OD� SURSULD� YLWD� HG� LO� SURSULR�VYLOXSSR�� , O� FKH� VLJQLI LFD� XVFLUH� GDL� GLI IXVL�VHQWLPHQWL� GL� LPSRWHQ]D��VHQ]D�FDGHUH�QHL�JLj�VSHULPHQWD� W L� GHOLU L� GL� RQQLSRWHQ]D�� 5XROR� GHO�GLU LJHQWH� q� TXHOOR� GL� VW LPRODUH� XQ� FOLPD�SURJHWWXDOH�UHDOLVW LFR�/¶LGHQWLNLW � GHO� UXROR� GLU LJHQWH� TXL� SUHVHQWDWR� q�FHUWR� LPSHJQDWLYR�� PD� QRQ� GHYH� VSDYHQWDUH��1RQ� VRQR� SRFKL� L� GLU LJHQWL� FKH� VWDQQR� GD�WHPSR� RULHQWDQGR� LO� ORUR� UXROR� LQ� TXHVWD�GLUH]LRQH�� LPSHJQDQGRVL� QRQ� VROR� SHU� L O� EHQH�GHOOD� VFXROD�� GHL� JLRYDQL� H� GHOOD� VRFLHWj�� PD�DQFKH� SHU� U LWURYDUH� OD� GLJQLWj� HG� LO� SLDFHUH� GL�XQD�YHUD�SURIHVVLRQH��
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%,%/,2*5$),$�
�(�� 6SDOWUR� � *�� 3ROO LQD�´3VLFRORJLD� GLQDPLFD�RUJDQL]]DWLYD´��(WDV�0,�������'�� 6LOYHUPDQ�� ³6RFLRORJLD� GHOOH�RUJDQL]]D]LRQL´�� ,VHGL�± 0,��������*�� /DSDVVDGH�� ´/¶DQDOLVL� LVW LWX]LRQDOH´��,VHGL²0,²�����)�� )RUQDUL� � ³6LPEROR� H� FRGLFH´�� )HOWU LQHOO L� ±0,��������&�� 6FXUDWL� � (�� 'DPLDQR�� ³/D� IXQ]LRQH�GLU LJHQWH�QHOOD�VFXROD´��/D�6FXROD�± %6������
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6HFRQGR�&DSLWROR,/�',5,*(17(�&20(�&225',1$725(�',�*5833,0DUJKHULWD�6EHUQD
/D� 6FXROD� 0HGLD� 8QLFD� IX� LVW LWXLWD� QHO� ����� HVXELWR� VL� FRPLQFLD� DG� LQWURGXUYL� L O� FRQFHWWR� GL�FRPSDUWHFLSD]LRQH�� GL� ODYRUR� FROOHJLDOH�� GL�UXROR� DWW LYR� GHOOH� GLI IHUHQWL� YDULDELO L�LQWHUHVVDWH� QHO� SURFHVVR� HGXFDWLYR�� , O� ODYRUR�GL� JUXSSR� FRPLQFLD� D� GLYHQWDUH� VH� QRQ� XQ�DELWXDOH� PHWRGR� GL� ODYRUR�� DOPHQR� XQ�RELHWW LYR� FXL� WHQGHUH� VLD� DOO ¶ LQWHUQR� GHOOD�FODVVH�� VLD� QHJOL� LQFRQWUL� FRL� FROOHJKL��/¶HQWUDWD� LQ� YLJRUH�� TXDVL� ��� DQQL� GRSR�� GHL�'HFUHWL� 'HOHJDWL� HVWHQGH� WDOH� FRQFH]LRQH� D�WXWWR� L O� PRQGR� VFRODVWLFR� VHQ]D� SL��GLVW LQ]LRQH� GL� RUGLQH� R� JUDGR�� , O� SURFHVVR� GL�GHPRFUDWL]]D]LRQH� GHOOD� VFXROD�� DOPHQR� QHOOD�VXD�SDUWH�OHJLVODWLYD��VL�SXz�GLUH�EHQ�GHI LQLWR��,Q� TXHVW¶RWW LFD� VL� PRGLI LFD� VRVWDQ]LDOPHQWH�DQFKH� O¶ LPPDJLQH� H� OD� IXQ]LRQH� GHO� GLU LJHQWH�VFRODVWLFR�� /H� VLWXD]LRQL� D� FDUDWWHUH�³FROOHJLDOH´� FKH� HJOL� GHYH� JHVWLUH� VL�PROW LSOLFDQR�� GDO� &ROOHJLR� GHL� 'RFHQWL� � DL�&RQVLJOL� GL� &ODVVH�� DJOL� LQFRQWUL� DVVHPEOHDUL�FRQ� L� JHQLWRUL� H� FRQ� OH� DOWUH� ³HQWLWj´� SUHVHQWL�VXO� WHUULWRULR� QHO� TXDOH� O ¶,VW LWXWR� VFRODVWLFR� q�
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LQVHULWR��$QFKH� LQ�TXHVWR�FDVR��FRPH�TXDVL�VHPSUH�QHO�FDPSR� YDVWR� H� PXOW LIRUPH� GHO� VRFLDOH�� OD�QRUPD� SUHFHGH� GL� JUDQ� OXQJD� OD� UHDOWj� GHL�IDWW L� � ,Q� DOWUH� SDUROH�� OD� OHJJH� ULVSRQGH� D�XQ¶HVLJHQ]D� LGHDOH�� VHQWLWD� IRUVH� GD� WXWW L� PD�HVSUHVVD� DSHUWDPHQWH� GD� SRFKL� H� WURYD�FRPXQTXH� OD� PDJJLRU� SDUWH� GHJOL� RSHUDWRUL�LQWHUHVVDWL� LPSUHSDUDWL� HG� LQFDSDFL� DG�DWWXDUOD�� 1RQ� VL� WUDWWD� VROR� GL� UHVLVWHQ]H� R� GL�RSSRVL]LRQL� DO� FDPELDPHQWR� LQ� Vp�� 0ROWR� SL��VHPSOLFHPHQWH� PDQFD� XQ¶DGHJXDWD�SUHSDUD]LRQH� GDO� SXQWR� GL� YLVWD� SURIHVVLRQDOH�WDOH� GD� IRUQLUH� OH� FRPSHWHQ]H� QHFHVVDULH� D�TXDQWR� YLHQH� ULFKLHVWR�� $QFKH� DWWXDOPHQWH�VRQR� PROW L� L� GLU LJHQWL� FKH� VL� WURYDQR� LQ�GLI I LFROWj� GL� I URQWH� DG� XQD� FROOHWW LYLWj� GD�JHVWLUH� H� FLz� KD� VSHVVR� LQI OXHQ]H� QHJDWLYH� VX�WXWWD� O ¶DWW LYLWj�VFRODVWLFD�QHO�VXR�FRPSOHVVR��'¶DOWUD� SDUWH� DQFKH� LQ� TXHVWR� FDVR� YD�VRWWROLQHDWR� FRPH� SHUPDQJD� XQ¶DPELJXLWj� GL�IRQGR� QHO� OHJLVODWRUH� FKH� QRQ� SUHYHGH� XQ�VXSSRUWR� IRUPDWLYR� D� VRVWHJQR� GHOOH�LQQRYD]LRQL� FKH� LQWURGXFH�� TXDVL� EDVWDVVHUR�DO� GLU LJHQWH�� FRPH� VL� U LWHQHYD� LQ� SDVVDWR�� OD�VXD� HVSHULHQ]D� H� OH� VXH� GRWL� SHUVRQDOL� � 0D�O¶HVSHULHQ]D� q� W LSLFD� GL� FKL� KD� JLj� DOOH� VSDOOH�DQQL� GL� ODYRUR� H� OH� GRWL� SHUVRQDOL� SL�� DGDWWH�DOOD� VLWXD]LRQH� SRVVRQR� QRQ� HVVHUH� QHO�³EDJDJOLR´� GHOO ¶DVSLUDQWH� GLU LJHQWH�� 'HO� UHVWR�LQ� QHVVXQ� HVDPH� GL� FRQFRUVR� SHU� GLU LJHQWL�
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I LQR� DG� RJJL� q� SUHYLVWD� XQD� YDOXWD]LRQH� GHOOH�DWW LWXGLQL� SHUVRQDOL� FKH� UHQGRQR� XQ� LQGLYLGXR�SL�� DGDWWR� GL� XQ� DOWUR� D� TXHVWD� FDUULHUD�� &RVu�PROW L� FRPPHWWRQR� HUURUL� � D� YROWH� DQFKH�JURVVRODQL�� FKH� SRUWDQR� TXDOFKH� YROWD� D�VLWXD]LRQL� GL� WDOH� GLI I LFROWj� GD� UHQGHUH� TXDVL�³ LQJRYHUQDELOH´� OD� VFXROD�� $QFKH� QHL� FDVL�PHQR� GUDPPDWLFL� � O ¶ LQFRPSHWHQ]D� LQ� TXHVWR�VHWWRUH� SXz� DYHUH� VHULH� U LSHUFXVVLRQL� VXOOD�PRWLYD]LRQH� H� VXOOD� SDUWHFLSD]LRQH� GHL�GRFHQWL� DO� ODYRUR� FROOHJLDOH�� 3HU� HVHPSLR��DWWXDOPHQWH� VL� VWD� YHULI LFDQGR�XQ� IHQRPHQR�GL�U LI LXWR� GHOOH� ³��� RUH´� PHQVLO L� GHVWLQDWH�DSSXQWR� DJOL� LQFRQWUL� I UD� GRFHQWL� QHOOH� VFXROH�GHOO ¶REEOLJR�� '¶DOWUD� SDUWH� PROW L� LQVHJQDQWL�KDQQR� SRWXWR� DFFXPXODUH� LQ� TXHVWL� DQQL�HVSHULHQ]H� IUXVWUDQWL� � U LXQLRQL� FRQ� XQD�OXQJKLVVLPD� VHULH� GL� SXQWL� DOO ¶RUGLQH� GHO�JLRUQR�GRYH�VL� FRQVXPD� LO� WHPSR�D�SDUODUH�GHO�YHUEDOL]]DWRUH�� RSSXUH� LQFRQWUL� LQ� FXL� F¶q� FKL�SDUOD� SHU� GHOOH� PH]]¶RUH� LPSHGHQGR� DJOL� DOWU L�GL� HVSULPHUVL�� R� DQFRUD� VLWXD]LRQL� FDRWLFKH�QHOOH� TXDOL� VL� VDOWD� GD� XQ� DUJRPHQWR� DG� XQ�DOWUR� ODVFLDQGR� RJQL� GLVFRUVR� VRVSHVR�� QRQ�VHJXHQGR� QHVVXQ� RUGLQH� ORJLFR�� H� TXLQGL� QRQ�UDJJLXQJHQGR� QHVVXQ� ULVXOWDWR�� 'L� VROLWR� WDOH�FDWW LYR� IXQ]LRQDPHQWR� GHOOD� FROOHWW LYLWj� q� GD�DWWU LEXLUH� LQ�JUDQ�SDUWH�DO�GLU LJHQWH�VFRODVWLFR��$� OXL� LQIDWW L� VSHWWD� VLD� GDO� SXQWR� GL� YLVWD�IRUPDOH� H� OHJLVODWLYR�� VLD� D� FDXVD� GHOOD� VXD�SRVL]LRQH� QHOOD� FRPXQLWj� VFRODVWLFD�� L O�
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FRPSLWR� GL� FRQYRFDUH�H� FRRUGLQDUH� L O� ODYRUR� LQ�VLWXD]LRQL� VLD� GL� SLFFROR�� VLD� GL� JUDQGH�JUXSSR��
����� ,/� /$9252� ,1� 6,78$=,21(�&2//(77,9$���������/¶25*$1,==$=,21(��/D� IRUPD]LRQH� GHO� 'LULJHQWH� DO� FRRUGLQDPHQWR�GL� XQ� JUXSSR� QHL� VXRL� GLI IHUHQWL� PRPHQWL� GL�YLWD� p� FHUWDPHQWH� XQD� VROX]LRQH� UDGLFDOH� H�FKH� JDUDQWLVFH� L� PLJOLRUL� U LVXOWDW L� �1HOO ¶ LPSRVVLELO LWj� SHUz� FKH� FLz� SRVVD� DYYHQLUH�SHU� PROWR� WHPSR� DQFRUD�� L O� GLU LJHQWH� SRWUHEEH�RFFXSDUVL� DOPHQR� GHJOL� DVSHWW L� HVWHUQL� H�VWUXWWXUDOL� GHOOH� DWW LYLWj� GL� JUXSSR�� ,QIDWW L�SHUFKp�SL�� SHUVRQH�SRVVDQR� ODYRUDUH� LQ�PRGR�HII LFLHQWH� HG� HII LFDFH� RFFRUUH� RFFXSDUVL� GL�ORUR� VLD� SULPD�� VLD� GXUDQWH� O ¶ LQFRQWUR� GL�ODYRUR��8Q�FRRUGLQDWRUH�GL�JUXSSR�FKH� WUDODVFL�GL� WHQHU� SUHVHQWL� TXHVWL� DVSHWW L� RUJDQL]]DWLYL�GLPLQXLVFH� GL� PROWR� L O� O LYHOOR� TXDOLWDW LYR� GHL�U LVXOWDW L� � '¶DOWUD� SDUWH�� L O � O LYHOOR� RUJDQL]]DWLYR�q�TXHOOR�GL�SL�� IDFLOH�DSSUHQGLPHQWR��/D�SULPD�YDULDELOH� LPSRUWDQWH� LQ� TXHVWR� DPELWR� q�FRVWLWXLWD� GDOOD� FRQYRFD]LRQH� GHOO ¶ LQFRQWUR��FKH� GHYH� FRQWHQHUH� DOFXQL� HOHPHQWL�HVVHQ]LDOL� � ,QQDQ]L� WXWWR� L O� JLRUQR�� O ¶RUD� H� OD�GXUDWD� GHOO ¶ LQFRQWUR�� SHU� IDUH� LQ� PRGR� FKH� LO�WHPSR� GLVSRQLELOH� VLD� XVDWR� FRUUHWWDPHQWH� H�VHQ]D� LQXWLO L � VSUHFKL�� 6L� GHYH� HYLWDUH� TXLQGL�



��

FKH� HVVR� VLD� FRQVLGHUDWR� XQ¶HQWLWj� HODVWLFD��FKH� q� SRVVLELOH� PRGLI LFDUH� FRPH� H� TXDQGR� VL�YXROH�� WHQHQGR� SUHVHQWH� FKH� q� XQR� GHJOL�HOHPHQWL� SL�� U LJLGL� H� ³I LVVL´�� 4XHVWR� q� DQFRUD�SL�� QHFHVVDULR� QHOOD� VFXROD� GRYH�SURJUDPPDQGR� IUHTXHQWHPHQWH� SL�� U LXQLRQL� LQ�XQD� VWHVVD� JLRUQDWD�� GRFHQWL� H� GLU LJHQWH� VRQR�WHQXWL� D� VHJXLUH� U LJLGDPHQWH� XQD� WDEHOOD� GL�PDUFLD� SUHFRVWLWXLWD�� , O� GLU LJHQWH� GRYUHEEH�VHPSUH� FHUFDUH� GL� SURSRU]LRQDUH� OD� GXUDWD�GHJOL� LQFRQWUL� DO� W LSR� H� DOOD� TXDQWLWj� GL� DWW LYLWj�GD� VYROJHUH� H� DOOD� VWDQFKH]]D� FKH� SUHYHGH� VL�DFFXPXOHUj� LQHYLWDELOPHQWH� QHO� FRUVR� GHO�ODYRUR�� ,Q� SDUW LFRODUH� GRYUj� IDUH� DWWHQ]LRQH�SHUFKp�QRQ�GLPLQXLVFD� O¶ LQWHUHVVH�GHL�GRFHQWL� �PD� DQFKH� SUHYHGHUH� WHPSL� DGHJXDWL� D�SUHQGHUH� GHFLVLRQL� LQ� PRGR� DJHYROH�� SHU�HYLWDUH� FKH� LO� WHPSR� GLVSRQLELOH� VFDGD� VHQ]D�DYHU� FRQFOXVR� LO� ODYRUR��8Q� VHFRQGR� HOHPHQWR�HVVHQ]LDOH�� GD� LQVHULUH� QHOOD� FRQYRFD]LRQH�� q�O ¶RUGLQH� GHO� JLRUQR� �R�G�J���� HVVR� GRYUHEEH�HVVHUH� GLYXOJDWR� FRQ� ODUJR� DQWLFLSR� ULVSHWWR�DOOD� GDWD� GHOO ¶ LQFRQWUR� SHU� FRQVHQWLUH� DL�SDUWHFLSDQWL� GL� U LI OHWWHUH� VXOO ¶DUJRPHQWR� HG�HYHQWXDOPHQWH� GL� SUHSDUDUVL�� 4XDQGR� QRQ� VL�VHJXH� TXHVWD� SURFHGXUD�� H� VRSUDWWXWWR� VH� JOL�DUJRPHQWL� GD� WUDWWDUH� VRQR� SDUW LFRODUPHQWH�³GHOLFDWL´� HG� LPSRUWDQWL� SHU� OD� VFXROD�� SXz�VXFFHGHUH� FKH� VL� WHQGD� DG� LQWHUSUHWDUH� L O�U LWDUGR�FRPH�XQD�PRVVD�YROXWD�DSSRVLWDPHQWH�SHU� LPSHGLUH� TXDOVLDVL� SRVVLELO LWj� GL�
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ULI OHVVLRQH��6H� LQROWUH� VL� WHPH� FKH� O¶R�G�J�� GLD�LQIRUPD]LRQL� DQFRUD� LQVXII LFLHQWL� � q� SUHIHULELOH�DFFRPSDJQDUOR� FRQ� XQ� SURPHPRULD�FRQWHQHQWH�WXWWH� OH�QRWL]LH�VXOO ¶DUJRPHQWR��,Q� WDO� PRGR� FLDVFXQR� DUULYD� DOOD� U LXQLRQH�DPSLDPHQWH� DJJLRUQDWR� H� QRQ� q� QHFHVVDULR�SHUGHUH� WHPSR� LQ� U LDVVXQWL� HG� LQ� U LSHWL]LRQL��3UHVHQWDUH� SL�� SXQWL� GL� YLVWD� U LVSHWWR� DG� XQ�SUREOHPD� QRQ� VLJQLI LFD� YROHU� LQI OXHQ]DUH� OD�GHFLVLRQH�� PD� SLXWWRVWR� RI IU LUH� XQ� TXDGUR�JOREDOH� FKH� SUHVHQWL� OD� VLWXD]LRQH� QHO� VXR�FRPSOHVVR�� $GGLULW WXUD� SXz� HVVHUH� XWL OH� H�VWUDWHJLFDPHQWH� HI I LFDFH� DQFKH� SURVSHWWDUH�YDULH� VROX]LRQL� DO� SUREOHPD� LQ� HVDPH�� ,Q�TXHVWR�PRGR�FLDVFXQR�KD� LO� WHPSR�GL� U LI OHWWHUH�VXOOH� GLI IHUHQWL� SRVVLELO LWj� SUHVHQWDWH� H� SXz�HODERUDUQH� GL� QXRYH� H� SHUVRQDOL� GD�SUHVHQWDUH� DL� FROOHJKL� LQ� VHGH� GL� U LXQLRQH��4XHVWD� SURFHGXUD� QRQ� VROR� UHQGHUj�WHFQLFDPHQWH�SL�� IDFLOH�SUHQGHUH�GHFLVLRQL� VLD�LQ� SLFFROR�� VLD� LQ� JUDQGH� JUXSSR�� PD� RWWHUUj�FRPH� HIIHWWR� FROODWHUDOH�� PD� QRQ� VHFRQGDULR��GL� DXPHQWDUH� L O� O LYHOOR� GL� SDUWHFLSD]LRQH� H� GL�FRUUHVSRQVDELO LWj� GD� SDUWH� GHL� SDUWHFLSDQWL�VWHVVL�� H� GL� PLJOLRUDUH� OD� VRGGLVID]LRQH� VLD� D�O LYHOOR� SHUVRQDOH� FKH� FROOHWW LYR�� ,QIDWW L�DEEUHYLD� VHQVLELOPHQWH� L� WHPSL� GL� ODYRUR��VRSUDWWXWWR� D� O LYHOOR� GL� PDFUR�JUXSSR��DXPHQWD� OD� SRVVLELO LWj� GL� LQWHUYHQWR� DWW LYR� GD�SDUWH� GL� FKL� p� SL�� W LPLGR� H� ULVHUYDWR�� DXPHQWD�



��

OD� SRVVLELO LWj� GL� DGHVLRQH� DOOH� LQL]LDW LYH� FKH� VL�YDQQR� SURSRQHQGR� SHUFKp� HVVH� VRQR�VRWWRSRVWH� DOO ¶DQDOLVL� FULW LFD� H� DO� FRQWULEXWR� GL�WXWW L� � ,QROWUH� LQ� TXHVWR� PRGR� LO� GLU LJHQWH� RI IUH�DL� GRFHQWL� XQ� PRGHOOR� GL� FRPSRUWDPHQWR�XWL O L]]DELOH� VLD� I UD� FROOHJKL�� VLD� QHOOD� FODVVH��FRQ� JOL� DOO LHYL�� ,QI LQH� GLYHQWD� SL�� GLI I LFL OH� IDUH�LQWHUYHQWL� ³IXRUL� WHPD´� R� FKH� VYLDQR� LO�GLVFRUVR��8Q� WHU]R� HOHPHQWR� LPSRUWDQWH� SHUFKp� OD�FRQYRFD]LRQH� VLD� FRPSOHWD�� U LJXDUGD� LO� W LSR� GL�DJJUHJD]LRQH�� VH� FLRq� O¶ LQFRQWUR� VDUj� D� O LYHOOR�GL� SLFFROR� JUXSSR�� HG� LQ� TXHVWR� FDVR� YD�VSHFLI LFDWR� VH� VL� WUDWWD� GL� XQ� &RQVLJOLR� GL�FODVVH�� GL� XQ� JUXSSR� GLVFLSOLQDUH� R� DOWUR�� R� DOLYHOOR� DVVHPEOHDUH� SHU� HVHPSLR� GL� &ROOHJLR�GHL� GRFHQWL� � Ê� DQFKH� TXHVWD� XQ¶XWL OH�LQGLFD]LRQH� SHU� FRQVHQWLUH� DL� SDUWHFLSDQWL� GL�LQTXDGUDUH� PHJOLR� OD� VLWXD]LRQH� JHQHUDOH� H� GL�FRPSUHQGHUH� SL�� D� IRQGR� JOL� RELHWW LYL�GHOO ¶ LQFRQWUR�� 8QR� GHJOL� VFRSL� FKH� LO� GLU LJHQWH�GRYUHEEH� SHUVHJXLUH� QHOOD� VXD� VFXROD�SRWUHEEH� ULJXDUGDUH� OD� GLI IXVLRQH�GHOO ¶ LQIRUPD]LRQH� H� GHJOL� VFDPEL� D� TXDOVLDVL�O LYHOOR�� 3HU� TXHVWR� VDUHEEH� XWL OH� PROW LSOLFDUH�OH� RFFDVLRQL� GL� LQFRQWUR� IUD� L� GRFHQWL�³ LQYHQWDQGR´� PRGDOLWj� GLYHUVH� GL�DJJUHJD]LRQH� ROWUH� D� TXHOOH� FKH� SRWUHPPR�GHI LQLUH� ³FDQRQLFKH´� GHO� &RQVLJOLR� GL� FODVVH� H�GHO� &ROOHJLR�� 1HOOD� FRQYRFD]LRQH� YD� SUHFLVDWR�DQFKH� LO� OXRJR� GHOO ¶ LQFRQWUR�� WUDWWDQGRVL� GL�



��

ULXQLRQL� DOO ¶ LQWHUQR� GHOO ¶DPELHQWH� VFRODVWLFR�TXHVWD� LQGLFD]LRQH� SXz� VHPEUDUH� LQXWL OH� R�U LGRQGDQWH�� PD� q� FHUWDPHQWH� HI I LFDFH� TXDQGR�VL� SUHYHGRQR� SL�� W LSL� GL� DJJUHJD]LRQH� H� L�WHPSL� GL� ODYRUR� VRQR� ULVWUHWW L� FRVu� GD� UHQGHUH�QHFHVVDULD� XQD� WDEHOOD� GL� PDUFLD� SUHFLVD� LQ�WXWW L� L� VXRL� SXQWL� � , O� OXRJR� GHJOL� LQFRQWUL�GRYUHEEH� HVVHUH� SULYR� GL� TXDOVLDVL� IRQWH� GL�GLVWXUER� R� GL� GLVWUD]LRQL� SHU� HYLWDUH�GLVSHUVLRQH�QHO� ODYRUR��,QROWUH� YL� VL� GRYUHEEHUR� WURYDUH� WXWW L� JOL�VWUXPHQWL� QHFHVVDUL� D� VYROJHUH� VHQ]D�GLI I LFROWj� L�GLI IHUHQWL�FRPSLW L�DVVHJQDWL� �,QI LQH� OD� FRQYRFD]LRQH� GRYUHEEH� LQGLFDUH�FKLDUDPHQWH� D� FKL� q� DI I LGDWR� L O� FRPSLWR� GHO�FRRUGLQDPHQWR� GHOO ¶ LQFRQWUR�� ,QIDWW L� � VROR� L O�&ROOHJLR� GHL� GRFHQWL� HG� L� &RQVLJOL� GL� FODVVH�KDQQR� XQ� FRRUGLQDWRUH� XI I LFLDOH�� FKH� q�LQGLFDWR� QHOOD� I LJXUD� GHO� GLU LJHQWH� R� GHL�FRRUGLQDWRUL� FKH� OR� VRVWLWXLVFRQR� H� FKH� LQ�JHQHUH� VRQR� GHI LQLW L� DOO ¶ LQL]LR� GHOO ¶DQQR�VFRODVWLFR�H�VYROJRQR�TXHVWR� UXROR� LQ�DVVHQ]D�GHO� 3UHVLGH� I LQR� DOOD� FKLXVXUD� GHOOD� VFXROD��7XWW L� JOL� DOWU L� W LSL� GL� JUXSSR�PDQFDQR� LQYHFH�GL�XQD� I LJXUD� I LVVD� GL� U LIHULPHQWR�� ,QGLFDUOD� FRQ�SUHFLVLRQH� VLJQLI LFD� GDUH� DO� JUXSSR� SL��SRVVLELO LWj� GL� VYROJHUH� OH� SURSULH� DWW LYLWj� FRQ�HII LFLHQ]D�� 6SHVVR� L� GLU LJHQWL� VL� VRWWUDJJRQR� D�TXHVWR� FRPSLWR�� ODVFLDQGR� DOOD� O LEHUD�LQL]LDW LYD� GHL� GRFHQWL� GL� RUJDQL]]DUH� LO� JUXSSR�DO� VXR� LQWHUQR�� 1RQRVWDQWH� WDOH� VROX]LRQH� VLD�
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DSSDUHQWHPHQWH� GHPRFUDWLFD� H� WHQJD� FRQWR�GHOOD� VLWXD]LRQH� SURSULD� D� FLDVFXQ� JUXSSR��HVVD� QRQ� VHPSUH� VL� U LYHOD� IXQ]LRQDOH� SHUFKp�ODVFLD� VSD]LR� DG� XQ¶DPELJXLWj� GL� IRQGR� FKH�SHUPHWWH� D� FLDVFXQR� GHL� SUHVHQWL� GL� HYLWDUH�XQD� UHDOH� DVVXQ]LRQH� GL� UHVSRQVDELO LWj�U LVSHWWR� DO� FRPSLWR� GD� VYROJHUH��)RUWXQDWDPHQWH� LQ� TXHVWL� FDVL� L O � JUXSSR� FUHD�SULPD� R� SRL� XQ� VXR� OHDGHU�� PD� SHUFKp� FLz� VL�YHULI LFKL� RFFRUUH� GHO� WHPSR� HG� p� SRVVLELOH� FKH�VL� VSUHFKLQR� HQHUJLH� H� ULVRUVH� LQXWL OPHQWH�� 6H�LQYHFH� LO� GLU LJHQWH� VL� DVVXPH� OD� UHVSRQVDELO LWj�GL� QRPLQDUH� XQ� FRRUGLQDWRUH� ± HYHQWXDOPHQWH�DQFKH� FDPELDQGROR� DG� RJQL� LQFRQWUR� ± LO�ODYRUR� VFRUUH� FRQ� PDJJLRUH� VFLROWH]]D� H� FRQ�PLJOLRUL� U LVXOWDW L� � $� TXHVWD� SHUVRQD�� R� DGXQ¶DOWUD� GD� OHL� QRPLQDWD�� GRYUHEEH� LQ� SL��VSHWWDUH� L O� FRPSLWR� GHOOD� VWHVXUD� GHO� YHUEDOH�GHOOD� U LXQLRQH�� LQ� PRGR� FKH� DQFKH� JOL�HYHQWXDOL� DVVHQWL� � SRVVDQR� YHQLUH� IDFLOPHQWH�DJJLRUQDWL� VX� TXDQWR� q� DYYHQXWR� H� VL� q�GHFLVR����������$/&81(�&$5$77(5,67,&+(�',�81�*58332�3HU� L O� VXR� UXROR� H� OD� VXD�SRVL]LRQH� LO� GLU LJHQWH�VL� WURYD� VSHVVR� DG� DYHUH� LO� FRPSLWR� H� OD�UHVSRQVDELO LWj� GHOOD� FRQGX]LRQH� GHOOH� GLYHUVH�ULXQLRQL� GL� JUXSSR� SUHYLVWH� QHOO ¶ LVW LWXWR�VFRODVWLFR� GD� OXL� GLUHWWR�� 1HOOD� YHVWH� GL�



��

FRRUGLQDWRUH� GHJOL� LQFRQWUL� FROOHWW LYL� � L O �GLU LJHQWH� GHYH� WHQHU� SUHVHQWL� XQD� VHULH� GL�FRPSLW L� H� GL� PRGDOLWj� RSHUDWLYH� FKH� VRQR� DWWH�D� IDYRULUH� L O� UDJJLXQJLPHQWR� GL� XQ�VRGGLVIDFHQWH� O LYHOOR� GL� HI I LFDFLD� H� GL�HI I LFLHQ]D� GHO� JUXSSR�� 3HU� IDUH� TXHVWR�� HJOL�GRYUHEEH� FRQRVFHUH� PLQLPDPHQWH� XQD� VHULH�GL� YDULDELO L� FKH� JOL� SRVVRQR� IRUQLUH� XWL O L �DOWHUQDWLYH� QHOOD� VFHOWD� GHOOD� VWUDWHJLD� GD�XWL O L]]DUH�� ,Q� WDO� VHQVR� VRQR� LPSRUWDQWL� OH�PRWLYD]LRQL� FKH� GL� VROLWR� VW LPRODQR� O¶ LQGLYLGXR�D� VWDUH� LQVLHPH� DG� DOWU L� HVVHUL� XPDQL�� (VVH�VRQR��� L O� GHVLGHULR� GL� DI I L O LD]LRQH�� LQWHVD� FRPH�³HVVHUH�SDUWH�GL´�� OD� WHQVLRQH� DOO ¶HVHUFL]LR� GHO� SRWHUH�� FRPH�HVLJHQ]D�GL FRQWUROOR�VX�SHUVRQH�HG�RJJHWW L�SHU� GRPLQDUH� OH� ORUR� D]LRQL� H� GHWHUPLQDUH�LO� ORUR�GHVWLQR�� L O� GHVLGHULR� GL� SUHVWLJLR�� FRPH� GLIHVD� H�YDORUL]]D]LRQH�GL�Vp�� O ¶DOWUXLVPR�� FRPH� HVLJHQ]D� GL� DLXWDUH� L�SURSUL� VLPLOL� R�� LQ� VHQVR� ODWR�� L O � VHQWLPHQWR�GL�VLPSDWLD�QHL� ORUR�FRQIURQWL�� OD� FXULRVLWj�� FKH� p� OD� FRQWLQXD� ULFHUFD�GHOO ¶XRPR� SHU� DPSOLDUH� OH� VXH� FRQRVFHQ]H�VLD� SHU� L O� GHVLGHULR� GL� WURYDUH� VROX]LRQL�HI I LFDFL� DL� SURSUL� SUREOHPL�� VLD� SHU�VHPSOLFH�HVLJHQ]D�VSHFXODWLYD�� OD� SRVVLELO LWj� GL� VRGGLVIDUH� L� SURSUL� ELVRJQL�
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DWWUDYHUVR�O¶DLXWR�GHO�JUXSSR��1DWXUDOPHQWH� WXWWH� TXHVWH� VRQR�FDUDWWHULVW LFKH� FKH� q� SL�� IDFLOH� LQGLYLGXDUH� LQ�TXHL� JUXSSL� FKH� VL� IRUPDQR� DXWRQRPDPHQWH�SLXWWRVWR�FKH� LQ�TXHOO L� IRUPDWL�SHU�QHFHVVLWj�GL�ODYRUR� R� SHU� HVLJHQ]H� HVWHUQH� DOOD� SURSULD�YRORQWj���&ROOHJDWR� DOO ¶DVSHWWR� GHOOD� PRWLYD]LRQH� F¶q�DQFKH� TXHOOR� GHOO ¶DFFHWWD]LRQH� GHJOL� VFRSL� GHO�JUXSSR�� 6L� p� U L OHYDWR� FKH� L� VLQJROL� DVVXPRQR�JOL� RELHWW LYL� GHO� JUXSSR� VH� VSHUDQR� GL�VRGGLVIDUYL� L� ORUR� ELVRJQL�� 5�� /�� .DKQ� LQ� XQD�ULFHUFD� VYROWD� LQ� DPELWR� D]LHQGDOH� KD�LQGLYLGXDWR� TXDWWUR� IDWWRUL� FKH� GHWHUPLQDQR� OD�VRGGLVID]LRQH�GHL�GLSHQGHQWL��� L O�FRPSHQVR�HFRQRPLFR�GHO�SURSULR�ODYRUR��� L O� JUDGR� GL� LQWHUHVVH� H� SUHVWLJLR� LQVLW L� QHO�W LSR�GL� ODYRUR�VYROWR��� OH� FRQGL]LRQL� H� O ¶RUJDQL]]D]LRQH� JHQHUDOH�GHO� ODYRUR��� OD�FRPSHWHQ]D�GHL�VXSHULRUL�JHUDUFKLFL��'L� VROLWR�� SL�� L O� GLU LJHQWH� VL� ID� FDULFR� GL�VRGGLVIDUH�TXHVWH�QHFHVVLWj��SL�� L O�GLSHQGHQWH�DFFHWWD� H� SURPXRYH� JOL� VFRSL� GHO� VXR� JUXSSR�GL� DSSDUWHQHQ]D�� $� SDUWH� L O� FRPSHQVR�HFRQRPLFR�� FKH� QHOOD� VFXROD� QRQ� p� LQ�UDSSRUWR� FRQ� OD� TXDOLWj� GHOOD� SUHVWD]LRQH�� JOL�DOWU L� HOHPHQWL� SRVVRQR� FDUDWWHUL]]DUH� DQFKH� LO�ODYRUR�VFRODVWLFR��8Q� DOWUR� HOHPHQWR� PROWR� LPSRUWDQWH� p�O ¶HVLJHQ]D� GL� XQ¶LGHRORJLD� GL� JUXSSR�� QHOOD�
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TXDOH� RJQL� VLQJROR� PHPEUR� VL� SRVVD�ULFRQRVFHUH� DOPHQR� LQ� SDUWH�� 'D� TXL� GHULYDQR�VLD�XQ�VRVWHJQR�FKH�XQD�FRQYDOLGD�DOOR�VWHVVR�VLVWHPD� GL� DVSLUD]LRQL� H� GL� YDORUL� GHO� VLQJROR��PD� DQFKH� XQD� VHULH� GL� UHJROH� GL�FRPSRUWDPHQWR�DOOH�TXDOL�XQLIRUPDUVL��8Q� XOWHULRUH� HOHPHQWR� FKH� KD� SHVR� UL OHYDQWH�VXOOD� YLWD� GL� XQ� JUXSSR� p� FRVWLWXLWR� GDOOD�SHUFH]LRQH� GHO� VLQJROR� GL� XQD� IRUWH� VSLQWD� D�PRGLI LFDUH� WRWDOPHQWH� R� LQ� SDUWH� L O� SURSULR�FRPSRUWDPHQWR� R� OH� SURSULH� LGHH�� 7DOH�SUHVVLRQH�p�SURSRU]LRQDOH��� DOOD�GLPHQVLRQH�GHO�JUXSSR��� DOOD�VXD�FRPSRVL]LRQH��� DOO ¶XQDQLPLWj�GHO�FRQVHQVR���� DOOD� GLVFUHSDQ]D� IUD� OH� RSLQLRQL� GHO� JUXSSR�H�TXHOOH�GHO�VLQJROR��� DOOD� IRU]D� GL� FRHUFL]LRQH� HVHUFLWDWD� GDO�JUXSSR��6X� WXWWR� TXHVWR� LQI OXLVFH� DQFKH� O¶DPELHQWH�HVWHUQR� FRQ� OD� VXD� FXOWXUD� H� OH� VXH�FRQQRWD]LRQL��7XWW L� TXHVWL� HOHPHQWL� LQI OXLVFRQR� QRUPDOPHQWH�QHOOD� YLWD� GL� XQ� JUXSSR�� 6H� SRL� HVVR� p�LPSHJQDWR� LQ� DOFXQH� DWW LYLWj�� OD� VXD� HII LFLHQ]D�GLSHQGH� DQFKH� GD� XQ¶DOWUD� VHULH� GL�³FRQGL]LRQL´� I UD� ORUR� FRQQHVVH� FKH� YDQQR� GD�TXHOOH� SL�� HVWHULRUL� � FRPH� OD� QDWXUD� H� OD�GLI I LFROWj� GHO� FRPSLWR�� D� TXHOOH� SL�� OHJDWH� DOOD�VWRULD� GHO� JUXSSR� VWHVVR� ± FRPH� LO� UDSSRUWR�IUD� L� PHPEUL� ± H� DOOH� GLQDPLFKH� FKH� VL�
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VYLOXSSDQR� IUD� ORUR�� 1HOOD� VLWXD]LRQH� GL�JUDQGH� JUXSSR� WXWWH� OH� YDULDELO L� LQGLFDWH�� FKH�VRQR� SHU� OD� YHULWj� W LSLFKH� GL� RJQL� JHQHUH� GL�DJJUHJD]LRQH� XPDQD�� DFFHQWXDQR� OD� ORUR�LPSRUWDQ]D� VSHVVR� GLYHQWDQGR� HOHPHQWL�I UHQDQWL� L O � VXR� EXRQ� IXQ]LRQDPHQWR� H� OD� VXD�SURGXWW LYLWj��
�����,/�&225',1$0(172�'(,�*5833,�8Q� OLEUR� QRQ� p� FHUWR� OR� VWUXPHQWR� SL��HVDXULHQWH� SHU� RI IU LUH� XQ� HII LFDFH�DSSUHQGLPHQWR� QHO� FRRUGLQDPHQWR� GL� XQ�JUXSSR�� &L� VRQR� SHUz� DOFXQH� ³VLWXD]LRQL�W LSR´�FKH� WHQGRQR� D� YHULI LFDUVL� FRQ� XQD� FHUWD�IUHTXHQ]D� H� ULVSHWWR� DOOH� TXDOL� q� SRVVLELOH�DVVXPHUH� GHL� FRPSRUWDPHQWL� SL�� HI I LFDFL�UHODWLYDPHQWH�VHPSOLFL� �
�������,/�3,&&2/2�*58332�6L� SDUOD� GL� VROLWR� GL� SLFFROR� JUXSSR� TXDQGR� LO�QXPHUR� GHOOH� SHUVRQH� FKH� OR� FRPSRQJRQR� YD�GD�XQ�PLQLPR�GL�����DG�XQ�PDVVLPR�GL��������,� GXH� HOHPHQWL� FKH� TXL� SL�� FL� LQWHUHVVDQR� IUD�TXHOO L� FKH� FRPXQTXH� FDUDWWHUL]]DQR� OD� YLWD� GL�XQ� SLFFROR� JUXSSR� ULJXDUGDQR� OH� PRGDOLWj� GL�FRPXQLFD]LRQH� IUD� L� PHPEUL� H� TXHOOH� GHOOD�SUHVD�GL�GHFLVLRQH��5LVSHWWR� DOOD� FRPXQLFD]LRQH�� XQ� SULPR�DVSHWWR� GD� FRQVLGHUDUH� p� TXHOOR� UHODWLYR� DOOD�TXDQWLWj� H� DOOD� TXDOLWj� GHJOL� LQWHUYHQWL� � 3Xz�
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DFFDGHUH� FKH� OD� SDUWHFLSD]LRQH� DOOD�GLVFXVVLRQH� VLD� SLXWWRVWR� VFDUVD� H� FKH� VLDQR�SLXWWRVWR� IUHTXHQWL� L� VL OHQ]L�� 'L� VROLWR� L O�GLU LJHQWH� UHDJLVFH� VRVWLWXHQGRVL� DJOL� DOWU L� SHU�U LHPSLUH� L� YXRWL� FRL� VXRL� LQWHUYHQWL� � 0D�� VH�YXROH� VW LPRODUH� L� SUHVHQWL� DG� HVSULPHUVL�� L O �VXR� FRPSRUWDPHQWR� SRWUHEEH� HVVHUH� GLYHUVR��&RPH�FRRUGLQDWRUH�GRYUHEEH�LQIDWW L� �� HYLWDUH� GL� FKLHGHUH� FRQWLQXDPHQWH� FKH�TXDOFXQR�LQWHUYHQJD�� DVSHWWDUH�SHU�TXDOFKH�PLQXWR�LQ�VLOHQ]LR�� SRUUH�GHOOH�GRPDQGH�� RIIU LUH�YLVLRQL�GLYHUVH�GHO�SUREOHPD�WUDWWDWR�� XWL O L]]DUH� L O� VRUULVR� FRPH�³DFFRPSDJQDPHQWR´� GHL� VXRL� LQWHUYHQWL� SHU�FUHDUH� XQ� FOLPD� GL� GLVSRQLELO LWj� DOO ¶DVFROWR�HG�XQ�VHQVR�GL�DSSDUWHQHQ]D�DO�JUXSSR��3Xz� DQFKH� DFFDGHUH� FKH� VLDQR� VHPSUH� OH�VWHVVH�SHUVRQH�D� SDUODUH� H�FKH�SDUOLQR� WURSSR�D� OXQJR�� ,Q� TXHVWD� VLWXD]LRQH� LO� GLU LJHQWH�FHUFKHUj�GL� FRQVHQWLUH� FKH� WXWW L�DEELDQR�PRGR�GL�HVSULPHUVL��� VRWWROLQHDQGR� O¶RSSRUWXQLWj� GL� LQWHUYHQWL�EUHYL�H�VLQWHWLFL�� FKLHGHQGR� FKH� FKL� LQWHQGH� DSSRJJLDUH� XQD�SRVL]LRQH� JLj� HVSUHVVD�� HYLW L� GL� U LSHWHUH�WXWWR� L O� GLVFRUVR�� PD� GLFKLDUL� L O � SURSULR�DVVHQVR� ULFRUUHQGR� HYHQWXDOPHQWH� D�SRVWLO OH�HG�D�LQWHJUD]LRQL�� LQYLWDQGR� DG� HVSULPHUVL� DWWUDYHUVR� VLQWHVL�
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VFKHPDWLFKH�FKH�VWLPROLQR�JOL�DOWU L�� LQWHUURPSHQGR� JOL� LQWHUYHQWL� GHYLDQWL�GDOO ¶DUJRPHQWR� H� LQYLWDQGR� D� FRQFOXGHUH�UDSLGDPHQWH��8Q¶DOWUD� VLWXD]LRQH� SUREOHPDWLFD� VL� YHULI LFD�TXDQGR� DOFXQL� GHL� SUHVHQWL� � LQWHUYHQJRQR� VROR�R� VSHVVR� LQ� U LVSRVWD� DG� DOFXQH� SDUW LFRODUL�SHUVRQH�� 6RQR� TXHVWL� FDVL� ± LQ� JHQHUDOH� ± GL�JUHJDULVPR� R� GL� FRQI OLW WXDOLWj� PDVFKHUDWD� FKH�SRVVRQR�HVVHUH�VXSHUDWL�SHU�HVHPSLR��� LQYLWDQGR�FKL�SDUOD�D�U LYROJHUVL�D�WXWW L�� LQWHUURPSHQGR� O¶ LQWHUD]LRQH� IUD� OH� GXH�SHUVRQH� VH� VL� VWD� WUDVIRUPDQGR� LQ�EDWW LEHFFR�� ULFKLHGHQGR� LO� SDUHUH� GHJOL� DOWU L�VXOO ¶DUJRPHQWR�LQ�GLVFXVVLRQH��� VHJXHQGR� VWUHWWDPHQWH� O ¶RUGLQH� GHOOH�U LFKLHVWH� GL� SDUROD�� FRVu� GD� HYLWDUH� FKH� VL�SRVVD� ULEDWWHUH� LPPHGLDWDPHQWH� DG�XQ¶RVVHUYD]LRQH� H� FRQVHQWLUH� XQ� PRPHQWR�GL�U LI OHVVLRQH�� FKLHGHQGR� DSHUWDPHQWH� TXDOH� VLD� L O� UHDOH�PRWLYR�GHO�GLVVLGLR��&¶q� SRL� O ¶DVSHWWR� FKH� ULJXDUGD� OD� SURGXWW LYLWj�GHO� JUXSSR�� $QFKH� LQ� TXHVWR� FDVR� VL� SRVVRQR�YHULI LFDUH� GLI IHUHQWL� VLWXD]LRQL�� &¶q� TXHOOD� SL��IRUWXQDWD� LQ� FXL� YHQJRQR� IDWWH� QXPHURVH�SURSRVWH� GL� LQWHUYHQWR�� Ê� LQ� UHDOWj� XQD�RFFDVLRQH� SLXWWRVWR� UDUD�� PD� OD� FXL� JHVWLRQH�ULFKLHGH� DO� GLU LJHQWH� XQD� EXRQD� FDSDFLWj� GL�
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VLQWHVL� H� GL� FRQQHVVLRQH� IUD� HOHPHQWL� GLYHUVL��6L� WUDWWD�� I LQ� GRYH� p� SRVVLELOH�� GL� WURYDUH� LO�PRGR� SHU� LQWHJUDUH� SL�� FKH� SHU� U LI LXWDUH� L�GLI IHUHQWL� VXJJHULPHQWL� � &Lz� FRQVHQWH� XQ�PDJJLRU� FRLQYROJLPHQWR� GHOOH� U LVRUVH� GHO�JUXSSR� HG� DQFKH� XQD�PDJJLRUH� DVVXQ]LRQH� GL�UHVSRQVDELO LWj� LQ� WHUPLQL� VWUHWWDPHQWH�RSHUDWLYL� �1RQ� VLJQLI LFD� SHUz� IDUH� XQ� ³PRVDLFR´� LQ� FXL�WHVVHUH� GLYHUVH� VL� WURYDQR� FDVXDOPHQWH�PHVVH� LQVLHPH�� PD� FRVWUXLUH� XQ� SURGRWWR�ORJLFR�� EHQ� FLUFRVWDQ]LDWR�� 3Xz� DFFDGHUH� FKH�OH� SURSRVWH� HPHUVH� DEELDQR� ODW L� SRVLW LYL� H�QHJDWLYL� � LQ� TXHVWR� FDVR� LO� GLU LJHQWH� SRWUHEEH�LO OXVWUDUOL� ± RYYLDPHQWH� HQWUDPEL� ± XVDQGR�O¶DFFRUWH]]D� GL� HYLGHQ]LDUH� L O� SL�� SRVVLELOH�RJJHWW LYDPHQWH� SULPD� L� YDQWDJJL� H�VXFFHVVLYDPHQWH�L� O LPLW L� �&¶q� SRL� L O � FDVR� PHQR� IRUWXQDWR� GL� SRFKH�SURSRVWH�� , O� GLU LJHQWH� DOORUD� SXz� SHUFRUUHUH�YLH� GLYHUVH� DOOR� VFRSR� GL� DPSOLDUH� L O� YHQWDJOLR�GHOOH�VFHOWH��� DJJLRUQDUH�O ¶ LQFRQWUR�� SURSRUUH� SHUVRQDOPHQWH� SL�� VROX]LRQL� I UD�OH�TXDOL�p�SRVVLELOH�VFHJOLHUH�� U LFKLHGHUH� GL� HYLWDUH� OH� FULW LFKH� GLVWUXWW LYH�H� LQYLWDUH� DG� XWL O L]]DUOH� FRPH� VWLPROR� SHU�DOWUH� LGHH�� IDUH� HVHPSL� XWL O L � DG� DQDOL]]DUH� GD� DOWU L�SXQWL� GL� YLVWD� L O� SUREOHPD�� VW LPRODQGR�O¶ LQYHQWLYD�GHL�SUHVHQWL� �



��

6H� OH� SURSRVWH� DUULYDQR� GD� VRWWRJUXSSL� I UD�ORUR� FRQWUDSSRVWL� GD� XQD� OXQJD� DELWXGLQH�� L O�ODYRUR� GHO� GLU LJHQWH� p� SDUW LFRODUPHQWH�LPSRUWDQWH� SHUFKp� ULFKLHGH� OD� U LFHUFD� GL�PHGLD]LRQL�DFFHWWDELO L�GD�HQWUDPEH�OH�SDUW L� �,QI LQH�� XQ� PRPHQWR� SDUW LFRODUPHQWH� GHOLFDWR�QHOOD� YLWD� GL� XQ� JUXSSR� p� TXHOOR� LQ� FXL� VL�SUHQGRQR� OH� GHFLVLRQL�� Ê� EXRQD� QRUPD� FKH� LO�GLU LJHQWH�HYLW L� GL� HVWHUQDUH� LO� SURSULR�SDUHUH��D�PHQR� FKH� TXHVWR� QRQ� VLD� VWUHWWDPHQWH�QHFHVVDULR�� /D� VXD� SRVL]LRQH� GRYUHEEH�HVVHUH� HVWUHPDPHQWH� HTXLO LEUDWD� IUD� L� GLYHUVL�SXQWL� GL� YLVWD� HVSUHVVL�� VH� LQIDWW L� HJOL� GLFKLDUD�DSHUWDPHQWH� LO� VXR� SDUHUH�� SHU� L O� SUHVWLJLR� GL�FXL� JRGH� D� FDXVD�GHOOD� VXD�SRVL]LRQH�� H� SHU� L O�IHQRPHQR� GHO� FRQIRUPLVPR� GL� JUXSSR�� SXz�IDFLOPHQWH� VSLQJHUH� L� SUHVHQWL� DG� LPLWDUOR�� 0D�TXHVWR� QRQ� LPSHGLUj� D� FRORUR� FKH� QRQ� VRQR�FRQYLQWL� GHOOD� GHFLVLRQH� SUHVD�� GL� PHWWHUH� LQ�DWWR� VXFFHVVLYDPHQWH� WXWW L� L� PHFFDQLVPL� GL�U LI LXWR� H� GL� U LJHWWR� FKH� UHQGHUDQQR� YDQR� HG�LQXWL OH� L O� ODYRUR�IDWWR��
�������,/�*5$1'(�*58332�³, O� JUDQGH� JUXSSR� p� GHI LQLWR� VHPSOLFHPHQWH�FRPH� TXHOOR� LQ� FXL� QRQ� VRQR� SL�� SRVVLELO L�UHOD]LRQL� IDFFLD� D� IDFFLD�� Ê� FRPSRVWR� GL�LQGLYLGXL� H� SLFFROL� JUXSSL�� FKH� SRVVDQR� R� QR�HVVHUH� RUJDQL]]DWL� IRUPDOPHQWH´�� �$�� .�� 5LFH�µ�����



��

,Q� HI IHWW L� DO� GL� VRSUD� GHOOH� ������ SHUVRQH� VL�KDQQR� VHUL� SUREOHPL� DG� LQVWDXUDUH� UHOD]LRQL�VWUHWWH� I UD� L� PHPEUL� GL� XQ� JUXSSR�� SHUFKp� OD�GLPHQVLRQH� GL� XQ� JUDQGH� JUXSSR� QRQ� q� OD� SL��DGDWWD� D� FRQVHQWLUH� OR� VFDPELR� GL�FRPXQLFD]LRQL� H� OD� GLVFXVVLRQH�� 4XLQGL� VL�SRWUHEEH� ULFRUUHUH� DOOD� GLYLVLRQH� LQ� SLFFROL�VRWWRJUXSSL� HVVHQGR� DSSXQWR� L O� QXPHUR� GHL�SDUWHFLSDQWL� GL� IRQGDPHQWDOH� LPSRUWDQ]D�� 'D�WDOH� IDWWRUH� GHULYDQR� XQD� VHULH� GL�FRQVHJXHQ]H� FKH� LQI OXLVFRQR� VX� WXWWD� OD� YLWD�VWHVVD� GHO� JUXSSR�� I LQR� D� PRGLI LFDUQH� OD�³IRUPD´� LQ� PRGR� VHQVLELOH� DOORUTXDQGR� VL�SDVVD� GD� XQD� VLWXD]LRQH� ³� PLFUR´� DG� XQD³PDFUR´�� &Lz� QRQ� VLJQLI LFD� SHUz� FKH� QRQ� VL�GHYRQR�PDL�XW L O L]]DUH�VLWXD]LRQL�³PDFUR´�� �/D� VFXROD� GHO� UHVWR� p� XQD� VWUXWWXUD�RUJDQL]]DWLYD� FKH� VL� EDVD� VX� SL�� W LSL� GL�DJJUHJD]LRQL� FKH� YDULDQR� SHU� PLVXUD�� &RVu� DL�SLFFROL� JUXSSL� GL� YDULD� QDWXUD� VL� DI I LDQFDQR�JUXSSL� PDJJLRUL� QHL� TXDOL� RJQL� GRFHQWH� H� OR�VWHVVR� GLU LJHQWH� VFRODVWLFR� YLYRQR� SL��DSSDUWHQHQ]H� HG� KDQQR� SL�� SXQWL� GL�U LIHULPHQWR�� /D� VLWXD]LRQH� p� GXQTXH� SLXWWRVWR�FRPSOHVVD� H� SURSULR� SHU� OH�PDJJLRUL� GLI I LFROWj�SURYRFDWH�GDOOD�GLPHQVLRQH�QXPHULFD��RFFRUUH�XWL O L]]DUH� L O� JUDQGH� JUXSSR� FHUFDQGR� GL�VXSHUDUQH�L�SXQWL�SL��GLI I LFL O L � �/D� SULPD� FRVD� FKH� p� EHQH� FKLDULUH� p� OR� VFRSR�SHU� L O� TXDOH� VL� GRYUHEEH� XWL O L]]DUH�SUHIHULELOPHQWH� L O� PDFUR�DJJUHJDWR�� HVVR� SXz�
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HVVHUH� XVDWR� HI I LFDFHPHQWH� SHU� GLI IRQGHUH�LQIRUPD]LRQL�H�SHU�VDQFLUH�GHFLVLRQL��8QD� ULXQLRQH� DVVHPEOHDUH� FRPH� LO� &ROOHJLR�GHL� 'RFHQWL� SXz� VHUYLUH� DG� DUULFFKLUH��SUHFLVDUH� H� L O OXVWUDUH� FRQ� PDJJLRUL� GHWWDJOL�LQIRUPD]LRQL� JLj� IRUQLWH� DL� GRFHQWL� DWWUDYHUVR�XQD� FLUFRODUH� R� XQ� FLFORVWL ODWR� LQWHUQR�� ,Q� WDOL�RFFDVLRQL� L O � GLU LJHQWH� SXz� WURYDUH� XQ� XOWHULRUH�VXSSRUWR� SHU� PLJOLRUDUH� OD� FRPSUHQVLRQH� GL�TXDQWR� YD� GLFHQGR�� QHOO ¶XVR� GL� FDUWHOORQL�L O OXVWUDWLYL� � VFKHPL�� H� QHOOD� VROOHFLWD]LRQH� GL�GRPDQGH�� GD� SDUWH� GHJOL� XGLWRUL� � WHVH� D�WRJOLHUH�HYHQWXDOL�GXEEL�HG�RVFXULWj��&HUWDPHQWH� LO� PRPHQWR� SL�� W LSLFR� H� SL��GHOLFDWR� GHO� JUDQGH� JUXSSR� GHO� &ROOHJLR�'RFHQWL� p� TXHOOR� GHFLVRULR�� SRLFKp� VSHWWD� D�WDOH� RUJDQLVPR� GHWHUPLQDUH� O ¶DPELWR�GHOO ¶ LQWHUYHQWR�SHGDJRJLFR�HG�HGXFDWLYR��3XUWURSSR� QHOOD� UHDOWj� TXHVWD� IXQ]LRQH� GHO�&ROOHJLR�q�SLXWWRVWR� WUDVFXUDWD�QHO�VHQVR�FKH� L�PRPHQWL� GHFLVRUL� IRUPDOL�VRQR�VSHVVR� UHOHJDWL�QHJOL� XOW LPL� PLQXWL� GHOOD� U LXQLRQH� VH� QRQ�DGGLULW WXUD� GRSR� OR� VFDGHUH� GHO� WHPSR� I LVVDWR��&Lz� DYYLHQH� SHUFKp� VSHVVR� VL� XVD� OD�VLWXD]LRQH� FROOHJLDOH� VRSUDWWXWWR� SHU� GLVFXWHUH�DQ]LFKp� XWL O L]]DUH� D� TXHVWR� VFRSR� DOWUH�VLWXD]LRQL� DJJUHJDWLYH�� , O� GLU LJHQWH� GRYUHEEH�IDUH� LQ� PRGR� ± LQQDQ]L� WXWWR� ± FKH� VLDQR�SUHVHQWDWH� SL�� VROX]LRQL�� H� QRQ� VROR� GXH�� I UD�FXL� SRWHU� VFHJOLHUH�� SHU� HYLWDUH� SRODUL]]D]LRQL�FRQ� FRQVHJXHQWL� VSDFFDWXUH� DOO ¶ LQWHUQR� GHO�
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JUDQGH� JUXSSR�� 6H� OH� SURSRVWH� IUD� FXL�GHOLEHUDUH� VRQR� OLPLWDWH�� SRVVRQR� HVVHUH�LQWHJUDWH� YDOLGDPHQWH� GDOOR� VWHVVR� GLU LJHQWH��8QD� WDOH� LQL]LDW LYD�� ROWUH� DG� HVVHUH� XQ� XWL OH�VW LPROR� LGHDWLYR�� YDORUL]]D� OH� VFHOWH� FRPSLXWH��Ê� YHUR� FKH� LQ� XQ� JUDQGH� JUXSSR� p� PROWR�GLI I LFL OH� DUULYDUH� D� GHFLVLRQL� XQDQLPL�� PD� q�YHUR� DQFKH� FKH� p� SUHIHULELOH� L O� PDVVLPR�FRQVHQVR� SRVVLELOH� DG� XQD� PDJJLRUDQ]D�RWWHQXWD�GL�VWUHWWD�PLVXUD��1HO� FDVR� OD� GHFLVLRQH� GD� SUHQGHUH� VLD�FRPSOHVVD� H� SUHYHGH� GHOOH� VXE�GHFLVLRQL�� p�QHFHVVDULR� FKH� LO� GLU LJHQWH� SURSRQJD� XQR� DOOD�YROWD� H� FKLDUDPHQWH� L� YDUL� SXQWL� VX� FXL�HVSULPHUVL�� 6SHVVR� VXFFHGH� FKH�� D� FDXVD�GHOOD� WHQVLRQH� R� GHO� QXPHUR� GHOOH� YDULDELO L� GL�FXL� RFFRUUH� WHQHU� FRQWR�� VL� SHUGD� LO� I L OR� GHO�GLVFRUVR� H� GL� I URQWH� DG� XQD� ULFKLHVWD� GL� YRWR��QRQ� VL� VDSSLD� SL�� VX� FKH� FRVD� FL� VL� GHYH�HVSULPHUH�� , O� GLU LJHQWH� SXz� DLXWDUH�HI I LFDFHPHQWH� VFULYHQGR� VX� FDUWHOORQL�� LQ�PRGR� FKH� LQ� RJQL� PRPHQWR� FLDVFXQR� SRVVD�VDSHUH�VX�TXDOH�DUJRPHQWR�VL� VWD�GHOLEHUDQGR�H�TXDO�p�OD�URVD�GHOOH�SRVVLELO L�VFHOWH��1HO� FDVR� FKH�� QRQRVWDQWH� WXWWR�� VL� YHULI LFKL�XQD� VLWXD]LRQH� GL� SRODUL]]D]LRQH� LO� GLU LJHQWH�VFRODVWLFR� GRYUHEEH� DJLUH� VHFRQGR� WUH� FULWHUL�JXLGD�� GRY¶p� SRVVLELOH�� ODVFLDUH� VSD]LR� DG�HQWUDPEH� OH� SRVL]LRQL�� PHGLDUH�� VRSUDVVHGHUH�DOOD� GHFLVLRQH�� 3HU� HVHPSLR�� QHO� FDVR� GHOOD�VFHOWD� GHO� W LSR� GL� DJJLRUQDPHQWR� GD� VYROJHUH�
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LQWHUQDPHQWH�DOOD� VFXROD�VL�SRVVRQR�DFFHWWDUH�VFHOWH� GLYHUVH� SHUFKp� LQ� JHQHUH� VRQR�FRQQHVVH� D� ELVRJQL� GLYHUVL�� FRQVHQWLUH� TXLQGL�DG� HQWUDPEH� OH� HVLJHQ]H� GL� VRSUDYYLYHUH� SXz�DXPHQWDUH� OD� PRWLYD]LRQH� DO� ODYRUR� HG�RWWHQHUH� PLJOLRUL� U LVXOWDW L� GL� HI I LFDFLD� HG�HII LFLHQ]D��,Q� DOWU L� FDVL�� LQ� FXL� RFFRUUH� QHFHVVDULDPHQWH�SHUYHQLUH� DG� XQ� XQLFR� RULHQWDPHQWR�� p�FRPSLWR� GHO� GLU LJHQWH� VXJJHULUH� XQD�PHGLD]LRQH� R� LQ� WHUPLQL� GL� XQD� QXRYD�SURSRVWD� DJJUHJDQWH�� R� FHUFDQGR� GL� XQLI LFDUH�I LQ�GRYH�p�SRVVLELOH�� OH�GXH�SRVL]LRQL�HPHUVH��8Q� WDOH� DWWHJJLDPHQWR� FRQVHQWH� DOOH�PLQRUDQ]H� GL� VHQWLUVL� U LVSHWWDWH� H� GL�DVVXPHUVL� SRL� LQ� FDULFR� OH� GHFLVLRQL� SUHVH�FROOHJLDOPHQWH��1RQ� p� LQIDWW L� WDQWR� LPSRUWDQWH� UDJJLXQJHUH� OD�PDJJLRUDQ]D�VH�QRQ�FL�VL�DVVLFXUD� L O�FRQVHQVR�DOPHQR� SVLFRORJLFR� GHOOD� PLQRUDQ]D�� D�U LVSHWWDUH� OH� GHFLVLRQL� SUHVH�� 6H� TXHVWR� QRQ�DYYLHQH�� L O�PHFFDQLVPR� RSHUDWLYR� FKH� WUDGXFH�LQ� UHDOWj� OH� GHOLEHUH� FROOHJLDOL� � p� GHVWLQDWR� DG�LQFHSSDUVL� FRQ� JUDYL� FRQVHJXHQ]H� VLD� VXO�FOLPD� JHQHUDOH� GHOOD� VFXROD�� VLD� VXOOD�SURGXWW LYLWj��1HO� FDVR� FL� VL� WURYL� LQ� XQD� VLWXD]LRQH�LQVDQDELOH�� LQ� FXL� L O � GLYDULR� I UD� OH� SRVL]LRQL� p�LQFROPDELOH�� p� FRQVLJOLDELOH� DJJLRUQDUH� OD�U LXQLRQH�� HYLWDQGR� OD� YRWD]LRQH�� FRQFHGHQGR�GHO� WHPSR� SHU� XOWHULRUL� U LSHQVDPHQWL� FKH�
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SRVVDQR�VEORFFDUH�OD�VLWXD]LRQH��1HL� PRPHQWL� GHFLVRUL� p� PROWR� SUHVHQWH� OD�SUHVVLRQH� GHO� JUXSSR�� PD� LQ� XQD� VLWXD]LRQH�FROOHJLDOH�GL� UDGR�VL� U LFRUUH�DO�YRWR�VHJUHWR��6L�WHQGH� SLXWWRVWR� D� SUHIHULUH� OD� OHYDWD� GL� PDQR�FKH�p�FHUWDPHQWH�SL�� UDSLGD��PD�FKH�HVSRQH� L�YRWDQWL� D� SUREOHPL� FRPH� LO� W LPRUH� GL� HVVHUH�JLXGLFDWL� � OD� GLI I LFROWj� D� IRUQLUH� XQD�JLXVWLI LFD]LRQH� ORJLFD� H� FRQYLQFHQWH� SHU�FRQYDOLGDUH� OD� SURSULD� SRVL]LRQH�� O ¶DQVLD� GL�VHQWLUVL� GLYHUVL� HG� LVRODWL� � 6H� VL� RVVHUYDVVH�FRQ� DWWHQ]LRQH� LO� PRPHQWR� LQ� FXL� OH� SHUVRQH�DO]DQR� OD�PDQR�� VL� SRWUHEEH� IDFLOPHQWH�QRWDUH�FRPH� FLz� DYYHQJD� LQ� I UD]LRQL� GL� WHPSR�GLYHUVH�� OD� EDVH� GHO� JUDQGH� JUXSSR�� L� JUHJDUL��OD� ³PDJJLRUDQ]D� VLOHQ]LRVD´�� VSHVVR� VL�HVSULPH� WHQHQGR� G¶RFFKLR� OH� SRVL]LRQL� SUHVH�GDOOH� SHUVRQH� FRQ� OH� TXDOL� VL� VHQWH� LQ�VLQWRQLD�� FKH� VWLPD�� R� ± D� YROWH� ± FKH� LQ�TXDOFKH�PLVXUD�WHPH��Ê� HYLGHQWH� FKH� LQ� TXHVWR� PRGR� OD� YRWD]LRQH�SDOHVH� OLPLWD� LQ� PDQLHUD� GUDVWLFD� OD� O LEHUWj�LQGLYLGXDOH��&HUWDPHQWH� LO� YRWR� VHJUHWR� ULFKLHGH� XQ�PDJJLRU� GLVSHQGLR� GL� HQHUJLH�� PD� D� YROWH� SXz�HVVHUH� SHU� OR� PHQR� DXVSLFDELOH�� VRSUDWWXWWR�QHO� FDVR� VL� YRJOLD� FRQRVFHUH� OD� UHDOH�SRVL]LRQH� GHOOH� SHUVRQH� LQ� PHULWR� DG� XQ�SDUW LFRODUH�DUJRPHQWR��,QI LQH� SXz� DFFDGHUH� FKH� VLD� OD� PLQRUDQ]D� D�FKLHGHUH� OD�SUHVD�GL�GHFLVLRQH� LQ�PHULWR�DG�XQ�
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SDUWLFRODUH� DUJRPHQWR�� Ê� FRQVLJOLDELOH� LQ� WDO�FDVR� QRQ� HOXGHUH� OD� U LFKLHVWD�� QRQ� VROR� SHU�FRUUHWWH]]D� PD� DQFKH� SHU� JOL� DVSHWW L�SVLFRORJLFL� GL� XQ� HYHQWXDOH� ULI LXWR�� 6L� WUDWWD� GL�FRQVHQWLUH� GD� SDUWH� GL� WXWW L� GL� DVVXPHUH�UHVSRQVDELO LWj� FKH� GHI LQHQGR� FRQ� HVDWWH]]D� H�VHQ]D� HTXLYRFL� OD� VLWXD]LRQH�� SHUPHWWDQR� XQ�VRVWDQ]LDOH�FRQWDWWR�FRQ�OD�UHDOWj��6H� TXHVWR� QRQ� DYYLHQH� UHVWHUj� VHPSUH� LO�GXEELR� VXOOH� SRVVLELO L� FRQVHJXHQ]H� GL� XQ� DWWR�PDQFDWR��
�������³,1*(*1(5,$´�'(,�*5833,�6H� LO�JUDQGH�JUXSSR�QRQ�p� OD�VLWXD]LRQH� LGHDOH�SHU� FRQGXUUH� GLVFXVVLRQL�� RFFRUUH� SUHYHGHUH�LQ� VRVWLWX]LRQH�DOWUH� VWUXWWXUH� HG�DOWU L�PRPHQWL�G¶LQFRQWUR��1HOOD� VFXROD� HVLVWRQR� JLj� VLWXD]LRQL� GL� SLFFROR�JUXSSR� QHOOH� TXDOL� p� RSSRUWXQR� SURSRUUH� OD�GLVFXVVLRQH�GL�DUJRPHQWL�JHQHUDOL� �0D� TXDQGR� p� QHFHVVDULR� DUULYDUH� D� GHFLVLRQL�FRQFRUGL� FKH� ULJXDUGDQR� WXWWR� O ¶ LVW LWXWR�VFRODVWLFR�� ELVRJQD� IDFLO LWDUH� OH� FRQQHVVLRQL� H�LQFHQWLYDUH�OD�PDVVLPD�SDUWHFLSD]LRQH��1RQ� p� VXII LFLHQWH� TXLQGL� SUHRFFXSDUVL� GL�U LXQLUH� L� JUXSSL� IRUPDOL� JLj� HVLVWHQWL� � PD�RFFRUUH� SUHYHGHUH� DQFKH� VWUXWWXUH� GL�FROOHJDPHQWR� IUD� HVVL� FKH� FRQVHQWDQR� DO�ODYRUR� GL� SURFHGHUH� GL� SDUL� SDVVR�� VHQ]D�HFFHVVLYH� GLYHUJHQ]H� FKH� SRL� p� LPSRVVLELOH�
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FRPSRUUH�LQ�IDVH�GHFLVRULD��2FFRUUH� LQROWUH� FKH� TXHVWH� VWUXWWXUH� GL�FROOHJDPHQWR� VLDQR� PHVVH� LQ� IXQ]LRQH� QHOOH�IDVL� LQWHUPHGLH� GL� ODYRUR�� SHU� FRQVHQWLUH� GL�³DJJLXVWDUH� L O� W LUR´� R�� FRPXQTXH�� GL� U LI OHWWH� UH�VX�XOWHULRUL�SRVVLELO LWj�QRQ�HPHUVH�SULPD��6L� WUDWWD� TXLQGL� GL� FDOFRODUH� FRQ� OD� PDJJLRUH�HVDWWH]]D� SRVVLELOH�� L� WHPSL� QHFHVVDUL� DOOR�VYROJLPHQWR� GHO� FRPSLWR�� WDQWR� SL�� VH� VL�VXSSRQH� XQD� GLODWD]LRQH� GL� HVVL�� $OO ¶ LQWHUQR� GL�TXHVWR� FDOHQGDULR� VDUDQQR� SUHYLVW L� PRPHQWL�GL� VFDPELR� GL� LQIRUPD]LRQH�� 3L�� HVVL� VRQR�IUHTXHQWL� � SL�� q� SRVVLELOH� RWWHQHUH� EXRQL�U LVXOWDW L� � SXU� WHQHQGR� FRQWR�FKH� WDOL� LQFRQWUL� GL�VFDPELR� QRQ� GHYRQR� LPSHGLUH� R� UDOOHQWDUH� L O�SURFHGHUH�GHL� ODYRUL� �3RVVRQR�HVVHUH�XWL O L]]DWL�SHU�TXHVWR�VFRSR���� � OH� FRPXQLFD]LRQL� VFULW WH� ± RJQL� JUXSSR�PDQGD� EUHYL� UHOD]LRQL� VFKHPDWLFKH�LQIRUPDWLYH�VXOO ¶DQGDPHQWR�GHL� ODYRUL� ��� � JOL� RVVHUYDWRUL� ± XQR� R� SL�� PHPEUL� GHO�JUXSSR� YHQJRQR� LQYLDWL� QHJOL� DOWU L� JUXSSL�FRPH� XGLWRUL� � FKH� SRL� U LIHULUDQQR� DO� JUXSSR�G¶RULJLQH�VX�TXDQWR�KDQQR�YLVWR���� � L � GHOHJDWL� ± RJQL� JUXSSR� VFHJOLH� XQ� VXR�PHPEUR� FXL� DI I LGDUH� L O� FRPSLWR� GL� U LIHULUH�VXO� ODYRUR� LQ� DWWR� H� GL� GHFLGHUH�RULHQWDPHQWL� FRPXQL� DQFKH� DJOL� DOWU L�JUXSSL���� � L � UDSSUHVHQWDQWL� ± XQD� R� SL�� SHUVRQH� GL�FLDVFXQ�JUXSSR�VL� LQFRQWUDQR�SHU�SDUODUH�GL�



��

TXDQWR�VWD�DYYHQHQGR�QHO�SURSULR�JUXSSR���� � JOL� LQWHUJUXSSR� ± L� JUXSSL� VL� VFRPSRQJRQR�LQ� WDQWH�SDUW L�TXDQWL� VRQR� L�JUXSSL�GL� ODYRUR�SUHVHQWL� � H� VH� QH� ULIRUPDQR� GL� QXRYL�FRVWLWXLW L� GD� SHUVRQH� SURYHQLHQWL� GD� WXWW L� L �JUXSSL�� LQ� WDOH� DPELWR� QRQ� VROR� VL� SXz� IDUH�L O� SXQWR� GHO� ODYRUR� IDWWR�� PD� VL� SXz� DQFKH�JLXQJHUH� D� SUHQGHUH� GHOOH� SDU]LDOL�GHFLVLRQL� FKH� VHUYRQR� DG� LQGLU L]]DUH� L O�ODYRUR�VXFFHVVLYR��&HUWDPHQWH� TXHVWL� VRQR� VROR� DOFXQL� GHL�SRVVLELO L� HVHPSL�� $OWUH� FRPELQD]LRQL� SRVVRQR�HVVHUH� LQYHQWDWH� LQ� UHOD]LRQH� DOOH� VSHFLI LFKH�QHFHVVLWj�GHO�PRPHQWR��
�����*/,�67,/,�'(/�',5,*(17(�&20(�&225',1$725(�',�*58332�6L� SRVVRQR� LQGLYLGXDUH� LQQDQ]L� WXWWR� �� GLYHUVL�DWWHJJLDPHQWL� GL� IRQGR� QHO� ODYRUR� GL� XQ�FRRUGLQDWRUH��, O� SULPR� p� TXHOOR� GHI LQLELOH� FRPH� ³RULHQWDWR� DO�FRPSLWR´��'L� VROLWR� XQ� FRRUGLQDWRUH� FKH� VHJXH� TXHVWR�PRGHOOR� VRVWLHQH� QHO� JUXSSR� FRPSRUWDPHQWL�FDUDWWHUL]]DWL� GD� LQL]LDW LYD�� RUJDQL]]D]LRQH��GLUH]LRQDOLWj�� /D� VXD� LQWHQ]LRQH� H� OH� VXH�D]LRQL� VRQR� WHVH� DG� RWWHQHUH� GDO� JUXSSR� GHL�U LVXOWDW L� HYLGHQWL� H� TXLQGL� VSLQJH� PROWR�VXOO ¶HI I LFLHQ]D� GHL� SDUWHFLSDQWL� � VXO� ORUR�LPSHJQR�� FHUFDQGR� GL�PRWLYDUOL� H� GL� UHQGHUOL� L O �
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SL�� SRVVLELOH� FRLQYROW L� QHOOH� UHVSRQVDELO LWj� GL�FLz�FKH�VWDQQR�IDFHQGR��, O� VHFRQGR� DWWHJJLDPHQWR� p� TXHOOR� GHI LQLELOH�FRPH� ³RULHQWDWR� DOOH� UHOD]LRQL´�� 'L� VROLWR� L O�GLU LJHQWH� FKH� XWL O L]]D� TXHVWR� W LSR� GL� VROX]LRQH�p� PROWR� DWWHQWR� DOOH� SHUVRQH�� WHVR� DG�HVSULPHUH� I LGXFLD��DG�DVFROWDUH�H� LQFRUDJJLDUH�L O�FRQWULEXWR�GL�FLDVFXQD��4XHVWL� GXH�VWL O L � VL� LQWUHFFLDQR� WUD� ORUR� LQ�PRGR�GLYHUVR� RULJLQDQGR� FRVu� GHL� FRPSRUWDPHQWL�SL�� PHGLDWL� � Ê� PROWR� GLI I LFL OH� LQIDWW L� WURYDUH� L�GXH� RULHQWDPHQWL� LQGLFDWL� DOOR� ³VWDWR� SXUR´��FLRq� FRPSOHWDPHQWH� SULYL� GL� LQTXLQDPHQWL� H� GL�LQI OXHQ]DPHQWL� UHFLSURFL�� /H� ³FRQWDPLQD]LRQL´�I UD� L� GXH� VWL O L � GL� EDVH� SURGXFRQR� GLI IHUHQWL�³W LSL´�GL�FRRUGLQDWRUH����� 3RVVLDPR� GHI LQLUH� LQGLI IHUHQWH LO�FRRUGLQDWRUH� SRFR� LQWHUHVVDWR� VLD� DOOD�UHDOL]]D]LRQH� GHO� FRPSLWR� DVVHJQDWR�� VLD�DG� LQWUHFFLDUH� UHOD]LRQL� VLJQLI LFDWLYH� FRQ� L�PHPEUL�GHO�JUXSSR����� Ê� LQYHFH� UHOD]LRQDOH FKL� p� SL�� IRFDOL]]DWR�VXL� UDSSRUWL� LQWHUSHUVRQDOL� DQ]LFKp� VXO�UDJJLXQJLPHQWR�GL�U LVXOWDW L�RSHUDWLYL� ���� &KL� p� SL�� LQWHUHVVDWR� D� TXHVWL� XOW LPL�WUDODVFLDQGR� LQYHFH� OH� UHOD]LRQL�� SXz�HVVHUH�FKLDPDWR�RSHUDWLYR���� ,QI LQH�� FKL� p� PROWD� IRFDOL]]DWR� VLD� VXOOD�UHDOL]]D]LRQH� GHO� FRPSLWR� VLD� VXOOH�UHOD]LRQL� WUD�H�FRQ� L�PHPEUL�GHO�JUXSSR�SXz�HVVHUH�LQGLFDWD�FRPH�HTXLO LEUDWR�
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4XHVWH� GHI LQL]LRQL� LQ� Vp� QRQ� KDQQR� QHVVXQ�VLJQLI LFDWR� VH� QRQ� YHQJRQR� FRQWHVWXDOL]]DWH��1RQ� VRQR� FLRq� FRQQRWDELO L� VH� QRQ� VL� PHWWRQR�LQ� UHOD]LRQH� FRQ� XQD� GHWHUPLQDWD� VLWXD]LRQH� H�FRQ� L� U LVXOWDW L� FKH� SURGXFRQR�� &Lz� FKH� YD�ULFHUFDWR� H� YHULI LFDWR� GXQTXH�� p� UHODWLYR� DOOD�FRQJUXHQ]D� IUD� FRPSRUWDPHQWR� GHO�FRRUGLQDWRUH� H� VLWXD]LRQH� LQ� DWWR� QHO� JUXSSR��, O� FRPSRUWDPHQWR� GHI LQLWR� LQGLI IHUHQWH�� SHU�HVHPSLR�� SXz� ULVXOWDUH� LQDGHJXDWR� VH� YLHQH�LQWHVR� FRPH� VLQWHVL� GL� GLVLPSHJQR�� SDVVLYLWj��QRQ� FRLQYROJLPHQWR�� 3URYRFD� GL� VLFXUR� JUDYL�UDOOHQWDPHQWL� GHO� ODYRUR�GL�JUXSSR�HG�RVWDFROD�OD� VXD� SURGXWW LYLWj�� GLYHQHQGR� SL�� XQ� SHVR� H�XQ� IUHQR� FKH� XQR� VWLPROR� YLYDFH� H� YLWDOH�� 3Xz�DFFDGHUH� SHUz� FKH� LQ� XQ� JUXSSR�SDUW LFRODUPHQWH� GHOHJDQWH� H� UHPLVVLYR� R�� DO�FRQWUDULR�� DJJUHVVLYR�� FKH� LO� FRRUGLQDWRUH�³LQGLI IHUHQWH´�� FLRq� UD]LRQDOH�� FRQWUROODWR�� VLD�XWL OH� D� IDU� DVVXPHUH� D� FLDVFXQR� GHL� SUHVHQWL�OH� SURSULH� UHVSRQVDELO LWj� H� L O� SURSULR� UXROR��4XHVWR� GLVFRUVR�� SXU� FRQ� OH� RSSRUWXQH�PRGLI LFKH�� YDOH� DQFKH� SHU� JOL� DOWU L� W LSL� GL�FRPSRUWDPHQWR�H� VXJJHULVFH� FRQFOXVLRQH� FKH�QRQ� FL� VLD� XQD� OLQHD� GL� FRQGRWWD� GHI LQLELOH� LQ�VH�VWHVVD�³EXRQD´�R�³FDWW LYD´��$QGHUVRQ� ������� U LYLGH� ��� VWXGL� DWWUDYHUVR� L�TXDOL� HUD� VWDWD� FRUUHODWD� O ¶DOWD� SURGXWW LYLWj� GL�XQ�JUXSSR� FRQ�XQ� FRRUGLQDPHQWR�DXWRULWDULR�H�FRQ�XQ�FRRUGLQDPHQWR�GHPRFUDWLFR�H�DI IHUPz��³/¶HYLGHQ]D� LPSHGLVFH� GL� GLPRVWUDUH� VH� XQ�
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FRRUGLQDPHQWR� DXWRULWDULR� R� GHPRFUDWLFR� VLD�DVVRFLDWR� LQ� PRGR� FKLDUR� DG� XQ¶DOWD�SURGXWW LYLWj´��1HO� ����� 6DOHV� JLXQVH� D� FRQFOXVLRQL� VLPLOL� �GRSR� XQD� ULFHUFD� VXJOL� VWHVVL� FRPSRUWDPHQWL� �³/¶LSRWHVL� FKH� XQ� FRRUGLQDPHQWR� GHPRFUDWLFR�VXVFLW L� PDJJLRUL� HQHUJLH� GL� XQR� DXWRFUDWLFR�QRQ�SXz�HVVHUH�DFFHWWDWD�Qp�UHVSLQWD´��
�����&21&/86,21,�, � U LVXOWDW L� GHO� ODYRUR� GL� JUXSSR� QRQ� VHPEUDQR�GXQTXH� HVVHUH� VWUHWWDPHQWH� FRQQHVVL� FRQ� OR�VW L OH� GHO� VXR� FRRUGLQDWRUH�� QHO� VHQVR� FKH� QRQ�SDUH� SRVVLELOH� LQGLYLGXDUH� XQ� W LSR� LGHDOH� GL�FRPSRUWDPHQWR�� 6H� PDL� VL� VRWWROLQHD� VHPSUH�FKH� LO� FRPSRUWDPHQWR� LGHDOH� p� TXHOOR� FKH�ULVXOWD� SL�� DGDWWR� DOOH� HVLJHQ]H� GHOOD�VLWXD]LRQH�� $OFXQL� PRPHQWL� SRVVRQR�ULFKLHGHUH� XQ� FRPSRUWDPHQWR� DXWRULWDULR�� DOWU L�GHPRFUDWLFR��1H� GHULYD� FKH� LO� FRRUGLQDWRUH� GRYUHEEH�WHQGHUH�D�VYLOXSSDUH�FDSDFLWj�TXDOL� �� O ¶DQDOLVL� GHOOD� VLWXD]LRQH� VLD� LQ� WHUPLQL�SDUW LFRODUL� DO� VXR� LQWHUQR�� VLD�LQTXDGUDQGROD�LQ�XQ�FRQWHVWR�HVWHUQR�� OD� FDSDFLWj� GL� SURJHWWD]LRQH� H� GL�SURJUDPPD]LRQH� SHU� LQGLYLGXDUH� FRQ�IDFLO LWj� RELHWW LYL� H� VWUDWHJLH� GHL� VXRL�LQWHUYHQWL�� OD� I OHVVLELO LWj� GHO� FRPSRUWDPHQWR� VLD� LQ�
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UDSSRUWR� DO� WHPSR�� VLD� DOOH� VLWXD]LRQL�� VLD�DOOH�SHUVRQH� �
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%,%/,2*5$),$�%UDGIRUG� '�/��� ³$� PRGHO� RI � WUDLQHU�'HYHORSPHQW´�� LQ� $GYDQFHV� LQ� ([SHULHQWLDO�6RFLDO�3URFHVVHV YRO�����0LOH\�	��6RQV�������&RQWHVVD� *��³'LQDPLFKH� GL� JUXSSR� H� ULFHUFD´��/D�6FXROD�(G���%6�������&RXVLQHW� 5��� ³8Q� PHWRGR� GL� ODYRUR� O LEHUR� SHU�JUXSSL´��1XRYD�,WDOLD��),�������6SDOWUR� (��� ³/D� GLQDPLFD� GHL� SLFFROL� JUXSSL´� LQ��$$�99�� 1XRYH� TXHVWLRQL� GL� SVLFRORJLD�� /D�6FXROD�(G���%6�������.UHFK� 2��� &UXWFKI LHOG� 5�6��� %DOODFKH\� (�/��³,QGLYLGXR� H� VRFLHWj´�� *LXQWL� � %DUEHUD�� ),������/XIW� -��� ³,QWURGX]LRQH� DOOD� GLQDPLFD� GL�JUXSSR´��1XRYD�,WDOLD��),�������6SDOWUR� (��� ³*UXSSL� H FDPELDPHQWR´�� (WDV�.RPSDVV��0,�������$QFRQD� /��� $FKLO OH� 3�$��� ³&RPSRUWDPHQWL� H�WHFQLFKH�GL�JUXSSR´��(WDV�/LEUL� �0,�������5HGGLQ� :�-��� ³$Q� ,QWHJUDWLRQ� RI � /HDGHU�%HKDYLRU� 7\SRORJLHV´�� LQ� *URXS� 	�2UJDQL]DWLRQ�6WXGLHV� � 8QLYHUVLW\�$VVRFLDWHV��/D�-ROOD�±&DOLIRUQLD��VHWW�������
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7HU]R�&DSLWROR,/�',5,*(17(�&20(�)250$725(*XLGR�&RQWHVVD
/D� VFXROD�� DEELDPR� GHWWR�� p�XQ¶RUJDQL]]D]LRQH� FKH� SURGXFH�DSSUHQGLPHQWR�� &RQ� XQ¶LPPDJLQH�� SRVVLDPR�GLUH� FKH� HVVD� q� XQD� LPSUHVD� WUDVIRUPDWULFH��/D� VXD� SHFXOLDULWj� VWD� LQ� GXH� IDWWRUL� � $Q]LWXWWR�QRQ� WUDVIRUPD� FRVH�� PD� SHUVRQH�� ,Q� VHFRQGR�OXRJR�� QRQ� XVD�PDFFKLQDUL� Qp� DOWD� WHFQRORJLD��JOL� HOHPHQWL� ³WUDVIRUPDWRUL´� VRQR� SHUVRQH�� /D�VFXROD� QRQ� ULFKLHGH� JUDQGL� I LQDQ]LDPHQWL� �VWUXWWXUH�� DWWUH]]DWXUH�� OD� VXD� ULFFKH]]D�PDJJLRUH�p�L O� IDWWRUH�XPDQR��,QVHJQDQWL� SUHSDUDWL� � PRWLYDWL� � DSHUW L� H�FXULRVL�� FDSDFL� GL� ODYRUDUH� FROOHJLDOPHQWH��GLVSRQLELO L� DOO ¶DXWRFULW LFD� VRQR� O¶XQLFD� YHUD�JDUDQ]LD�GL�XQ�EXRQ�SURGRWWR�VFRODVWLFR��7XWWR�L O� UHVWR�p�FHUWR�XWL OH��PD�QRQ� LQGLVSHQVDELOH�� , O�GLU LJHQWH� GXQTXH� QRQ� KD� FRPH� SULPD�RFFXSD]LRQH� LO� UHSHULPHQWR� GL� IRQGL�� OD�JHVWLRQH� GHO� PDJD]]LQR�� OD� PDQXWHQ]LRQH� GHL�PDFFKLQDUL� � L O � UDSSRUWR� FRL� FOLHQWL� � FRPH�LQYHFH� FDSLWD� DL� GLU LJHQWL� D]LHQGDOL� � , O�GLU LJHQWH� VFRODVWLFR� VHPPDL� p� SDUDJRQDELOH�DG� XQ� FDSR� GHO� SHUVRQDOH�� L O FXL� SULPR�LQWHUHVVH�p�OD�FXUD�GHOOH�U LVRUVH�XPDQH��
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0ROW L� GLU LJHQWL� SXUWURSSR� JHVWLVFRQR� LO� IDWWRUH�XPDQR� LQ� GXH� PRGL� RSSRVWL� HG� DOWUHWWDQWR�HUUDWL� � 8QR� p� TXHOOR� EXURFUDWLFR� H� I LVFDOH��FKLHGRQR� DL� GRFHQWL� GL� IDUH� L O� ORUR� GRYHUH�IRUPDOH� H� LQWHUYHQJRQR� VROR� GL� I URQWH� D�WUDVJUHVVLRQL� IRUPDOL� � 3HU� TXHVWL� GLU LJHQWL� OD�FXUD� GHO� IDWWRUH� XPDQR� VL� O LPLWD� DO� FRQWUROOR�GHJOL� RUDUL� � GHL� SHUPHVVL�� GHOOD� EXRQD� WHQXWD�GHL� UHJLVWU L� � 8Q� LQVHJQDQWH� IRUPDOPHQWH�FRUUHWWR� SXz� YLYHUH� DQQL� LQ� XQD� VFXROD� VHQ]D�FROORTXL� FRO� GLU LJHQWH� H� VHQ]D� DOFXQD�LQWHUIHUHQ]D� GL� TXHVWR�� ,Q� XQ� UHFHQWH� ODYRUR�SUHVHQWDWR� DO� &RQYHJQR� $QQXDOH�GHOO ¶$VVRFLD]LRQH� $PHULFDQD� SHU� OD� 5LFHUFD�(GXFDWLYD�� p� VWDWR� DI IHUPDWR�� VXOOD� EDVH� GL�GDWL� HPSLULFL� UDFFROW L� LQ� VHL� VFXROH� SULPDULH��FKH� L� GLU LJHQWL� FRQFHQWUDQR� OD� PDJJLRU� SDUWH�GHL� ORUR� LQWHUYHQWL� VX� TXHVWLRQL� RUJDQL]]DWLYH��FLUFRODUL� � QRUPH�� ORJLVW LFD�� GRFXPHQWL��SLXWWRVWR� FKH� VX� SUREOHPL� GHO� SHUVRQDOH�� (VVL�WHQGRQR� DG� DJLUH� SL�� QHO� ORUR� UXROR� GL�IXQ]LRQDUL� � FKH� LQ� TXHOOR� GL� ³VYLOXSSDWRUL� GL�U LVRUVH� XPDQH³�� $GGLULW WXUD� p� VWDWR� DFFHUWDWR�FKH� OD� IXQ]LRQH� ³VYLOXSSR� ULVRUVH´� H�³FRQVXOHQ]D� DL� GRFHQWL´� RFFXSD� DWWRUQR� DO�����GHJOL� LQWHUYHQWL�GLU LJHQ]LDOL� �1HOOD� U LFHUFD�� HI IHWWXDWD� GDOO ¶$�5�,�3�6�� SHU�FRQWR� GHOO ¶, �5�5�6�$�(��/RPEDUGLD�� VX� FLUFD����� GLU LJHQWL� /RPEDUGL�� DSSDUH� FKLDUR� FKH� L�SULQFLSDOL� FRPSLW L� HI IHWW LYDPHQWH� VYROW L� VRQR��RUJDQL]]D]LRQH� GHOOD� VFXROD� ������ H�
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SURFHGXUH� EXURFUDWLFKH� ������ FRQ� DO� WHU]R�SRVWR�� PROWR� GLVWDQ]LDWD� ������� OD�SURJUDPPD]LRQH� GHOOH� DWW LYLWj� GLGDWW LFKH�� /H�YRFL� ³VW LPROD]LRQH� DWW LYLWj� GRFHQWL´� H�³FRQVXOHQ]H� DJOL� LQVHJQDQWL´� RWWHQJRQR�ULVSHWW LYDPHQWH� LO� ���� HG� LO� ����� 4XHVWH�XOW LPH� GXH� YRFL� LQYHFH� RWWHQJRQR� LO� ���� HG� LO����� QHOOD� JUDGXDWRULD� GHL� FRPSLW L� GHVLGHUDWL� �,QROWUH� L� U LVSRQGHQWL� � U LFKLHVWL� GL� GHI LQLUH� OD�SURSULD� LPPDJLQH�� VL� GHI LQLVFRQR� ³XQ�IRUPDWRUH´� DO� ���� �YRFH� SL�� DOWD� LQVLHPH� D�³PRGHUDWRUH� GL� XQ� GLEDWW LWR´� ����� FRQWUR� VROR�L O����FKH�VL�GHI LQLVFH�³EXURFUDWH´��, O� FKH� WHVWLPRQLD� GL� FRPH� L� GLU LJHQWL� DFFHWW LQR�FXOWXUDOPHQWH� LO� ORUR� UXROR� GL� ³IRUPDWRUL´� �DQFKH� VH� QHOOD� SUDWLFD� KDQQR� GLI I LFROWj� D�VYROJHUOR��8Q¶DOWUD� PRGDOLWj� GL� JHVWLRQH� GHO� ³IDWWRUH�XPDQR´�q�TXHOOD� FKH�VL� SXz�GHI LQLUH�DPLFDOH�H�SHUVRQDOLVW LFD�� 4XHVWD� PRGDOLWj� VHUYH� VSHVVR�GD� FRUUHWW LYR� GHOOD� SULPD�� , O� GLU LJHQWH� W LHQH� XQ�DWWHJJLDPHQWR� DPPLFFDQWH�� FROOXVLYR�� TXDVL�GL� FRPSOLFLWj�� HVSULPHQGR� XQD� I L ORVRI LD� GHO�³YRJOLDPRFL�EHQH´��³ OD�VFXROD�p�XQD�IDPLJOLD´��)DQQR� SDUWH� GL� TXHVWD� ORJLFD� L� IDYRUL�SHUVRQDOL� � L� VRUULVL� � OH� FHQH�VRFLDOL� � L� VRWW LQWHVL�GL� ODVFLDUVL� UHFLSURFDPHQWH� ³LQ� SDFH´��,QVRPPD� OR� VW L OH� GLJHVWLRQH� GHO� SHUVRQDOH��QHOOD� VFXROD� LWDOLDQD�� RVFLO OD� I UD� OD� ORJLFD�WD\ORULVW LFD� H� EXURFUDWLFD� H� TXHOOD� GHOOH�³KXPDQ� UHODWLRQV´�� 1HVVXQD� GHOOH� GXH� SHUz� p�
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DGDWWD� DO� UHDOH� VYLOXSSR� GL� U LVRUVH� XPDQH�LQWHOOHWWXDOL�QHJOL�$QQL�2WWDQWD��
�����)250$=,21(�³,1�6(59,=,2´�(�25*$1,==$=,21(�4XDQGR� SDUOLDPR� GHO� GLU LJHQWH� FRPH�IRUPDWRUH�� SHQVLDPR� DO� UXROR� GL� ³JDUDQWH´� H�³FRQWUROORUH´� H� ³VW LPRODWRUH´� FKH� LO� GLU LJHQWH�SXz� DYHUH� QHO� SURFHVVR� GL� VYLOXSSR�SURIHVVLRQDOH�GHL�GRFHQWL� �/D�TXHVWLRQH�SULQFLSDOH�FLUFD� OR� VYLOXSSR�GHOOH�U LVRUVH� XPDQH� QHOO ¶RUJDQL]]D]LRQH�� p� FKH� LO�SULPD� GHYH� HVVHUH� ULJRURVDPHQWH� SHQVDWR� LQ�IXQ]LRQH� GHOOD� VHFRQGD�� ,Q� DOWUH� SDUROH��GLFLDPR� FKH� OD� IRUPD]LRQH� p� XQD� IXQ]LRQH�VWUDWHJLFD� GL� XQ¶RUJDQL]]D]LRQH�� $WWXDOPHQWH�FDSLWD� VSHVVR� GL� WURYDUH� RUJDQL]]D]LRQL�VFRODVWLFKH� VHQ]D� LGHQWLWj� H� VHQ]D� VWUDWHJLD��FLRq� FKH� YLYRQR� DOOD� JLRUQDWD� O LPLWDQGRVL� DG�HVSOHWDUH� L� GRYHUL� IRUPDOL� � ,Q� XQD� VLWXD]LRQH�FRPH� TXHVWD� p� RYYLR� FKH� QRQ� HVLVWD� DOFXQD�FXUD� SHU� OR� VYLOXSSR� GHOOH� U LVRUVH�� R� FKH�TXHVWD� VLD� ODVFLDWD� DL� GHVLGHUL� GHL� VLQJROL�GRFHQWL� � 1HL� FDVL� PLJOLRUL� LQ� TXHVWH� VFXROH� VL�IDQQR� DWW LYLWj� GL� IRUPD]LRQH� �GL� VROLWR� PHUH�FRQIHUHQ]H�� VHJXHQGR� OD� PRGD� R� L� ELVRJQL� GL�SLFFROL� JUXSSL� GL� GRFHQWL� � /H� RUJDQL]]D]LRQL�HI I LFLHQWL� HG� HI I LFDFL� KDQQR� XQ¶LGHQWLWj�� GHJOL�VFRSL� H� GHJOL� RELHWW LYL� GD� UDJJLXQJHUH�� KDQQR�SUREOHPL� R� FDUHQ]H�� FKH� IUHQDQR� LO�
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UDJJLXQJLPHQWR� GHJOL� RELHWW LYL� � DOORUD� VL�GRWDQR� GL� SURJUDPPL� IRUPDWLYL� DUW LFRODWL� � LQ�PRGR� GD� WUDVIRUPDUH� JOL� DWWHJJLDPHQWL� � OH�FRPSHWHQ]H�� OH� FDSDFLWj� GHJOL� RSHUDWRUL� � HG�LQI LQH� YHULI LFDQR� LQ� FKH� PLVXUD� OH� D]LRQL�IRUPDWLYH� KDQQR� VYLOXSSDWR� L O� IDWWRUH� XPDQR�QHOOD� GLUH]LRQH� GHJOL� RELHWW LYL� � 1DWXUDOPHQWH�O ¶D]LRQH� IRUPDWLYD� p� FRQFHQWUDWD� VXL� SUREOHPL�GLUHWWDPHQWH� FRQQHVVL� DO� ODYRUR� GHL� GRFHQWL� �(VVD� QRQ� VHUYH� D� VXSHUDUH� SUREOHPL� GL� DOWUD�QDWXUD� FRPH� TXHOO L� VLQGDFDOL� � VWUXWWXUDOL� �QRUPDWLYL�R� OHJDWL�DO�UXROR�GHO�GLU LJHQWH��$O� GL� IXRUL� GL� TXHVWD� ORJLFD� HVLVWH� VROR� XQD�IRUPD]LRQH� GL� W LSR� KREELVW LFR�� PHUDPHQWH�GHFRUDWLYD� R� D� FDUDWWHUH� SHUVRQDOH� �FLRq� FKH�ULJXDUGD� LQWHUHVVL� FXOWXUDOL� GHO� VLQJROR�GRFHQWH���4XDQWD� p� OD� IRUPD]LRQH� VWUDWHJLFD� FKH� VL� ID�QHOOH� VFXROH� LWDOLDQH"� 1RQ� HVLVWRQR� GDWL�HPSLULFL� � PD� p� PLD� LPSUHVVLRQH� FKH� VLD�SRFKLVVLPD�� /¶DOLEL� JHQHUDOH� p� FKH� L�I LQDQ]LDPHQWL� VRQR� VFDUVL�� GDWL� LQ� U LWDUGR�RSSXUH� YLQFRODQWL� SURFHGXUH� IRUPDWLYH�DVVXUGH�� 7XWWDYLD� p� IDFLOH� FRQVWDWDUH� FKH�� QHL�FDVL� LQ� FXL� HVLVWD� XQD� FHUWD� DEERQGDQ]D�HFRQRPLFD�� OD� SUDVVL� QRQ� p� DI IDWWR� SL�� VHULD��&DVL� GL� ODUJKH]]D� GL� PH]]L� HVLVWRQR�� EDVWD�ULFRUGDUH� JOL� , �5�5�6�$�(��� OH� 5HJLRQL�� L�&RPXQL� H� OH� 3URYLQFH�� FKH� VSHQGRQR� PLOLDUGL�QHOOD� IRUPD]LRQH�� VHQ]D� DOFXQD� VWUDWHJLD��2SSXUH� SHQVDUH� DOOD� IXQ]LRQH� GL�
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FRRUGLQDPHQWR� SHU� O ¶DJJLRUQDPHQWR�� DI I LGDWD�DL� 'LVWUHWW L� H� TXDVL� PDL� XWL O L]]DWD� LQ� SRVLW LYR��2� LQI LQH� OH� LQL]LDW LYH� IRUPDWLYH� GHO� 0LQLVWHUR�3�,��FKH�ULVSRQGRQR�D�ORJLFKH�LPSHUVFUXWDELO L� �, O� SXQWR� GL� SDUWHQ]D� SHU� XQ¶HI I LFDFH� D]LRQH�IRUPDWLYD� p� OD� IDPRVD� ³DQDOLVL� GHL� ELVRJQL�IRUPDWLYL´� � , O� FKH� QRQ� YXRO� GLUH� FKLHGHUH� DJOL�LQVHJQDQWL� TXDOH� FRUVR� YRJOLRQR� RUJDQL]]DUH�SHU� O ¶DQQR� YHQWXUR�� /¶LQFKLHVWD� VXL� GHVLGHUL�QRQ� q� FKH� XQD� SLFFROD� SDUWH� GHOO ¶DQDOLVL� � /D�TXHVWLRQH� SULQFLSDOH� q�� TXDOL� VRQR� L� SUREOHPL�SULQFLSDOL� GL� TXHVWD� VFXROD"� 4XDOL� GL� TXHVWL�SUREOHPL�SRVVRQR�HVVHUH� ULGRWW L� FRQ�XQ¶D]LRQH�IRUPDWLYD�ULYROWD�DL�GRFHQWL"�3HU� U LVSRQGHUH� DOOD� SULPD� GRPDQGD� RFFRUUH�DYHU� FKLDUL� VLD� JOL� RELHWW LYL� �FRQFUHWL� � QRQ�LGHDOL�� GHOOD� VFXROD� VLD� OH� FDUHQ]H� H� L�SUREOHPL� FKH� OL� DOORQWDQDQR�� , O� GLU LJHQWH� SXz�IDUH� TXHVWD� DQDOLVL� GD� VROR�� RSSXUH� DVVLHPH�DJOL� 2UJDQL� &ROOHJLDOL� � SXz� IDUH� TXHVWD� DQDOLVL�XW L O L]]DQGR� OH� LPSUHVVLRQL�� RSSXUH� GDWL� U L OHYDWL�DWWUDYHUVR� IRQWL� R� TXHVWLRQDUL� DG� KRF�� 6SHVVR�VXFFHGH� FKH� JOL� 2UJDQL� &ROOHJLDOL� QRQ� VLDQR�FDSDFL� R� QRQ YRJOLDQR� IDUH� TXHVWR� W LSR� GL�GLDJQRVL�� PD� LO� GLU LJHQWH� QRQ� SXz� VRWWUDUVL� DO�FRPSLWR� GL� SRUWDUH� OD� VFXROD� D� GHI LQLUVL� � 8QD�YROWD� LGHQWLI LFDWL� L� SUREOHPL� RFFRUUH�GLVW LQJXHUH�� I UD� WXWW L� � TXHOO L� DI I URQWDELO L� FRQ� OR�VWUXPHQWR� GHOOD� IRUPD]LRQH�� /D� TXDOH�� YD�ULFRUGDWR�� QRQ� q� DOWUR� FKH� XQ¶DWW LYLWj� GL�HGXFD]LRQH� HG� LVWUX]LRQH� GHJOL� DGXOW L� DO�
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ODYRUR�� (VVD� QRQ� SXz� GXQTXH� ULVROYHUH�SUREOHPL� GL� FRQI OLW WR� LGHRORJLFR�� Qp� SUREOHPL�FKH� VRQR� GL� FRPSHWHQ]D� GHO� GLU LJHQWH�� Qp�SUREOHPL�QRUPDWLYL�VWUXWWXUDOL� �8QD� YROWD� LGHQWLI LFDWL� L� SUREOHPL� DI IURQWDELO L�FRQ� OD� IRUPD]LRQH� �DQFKH� TXHVWD� IDVH� SXz�HVVHUH� DI IURQWDWD� GDO� VROR� GLU LJHQWH� R�FROOHJLDOPHQWH�� D� ³RUHFFKLR´� RSSXUH� VX� GDWL�HPSLULFL�� � TXHVWL� GLYHQWDQR� YHUL� H� SURSUL�³RELHWW LYL´� GD� WUDWWDUH� FRPH� VL� ID� FRQ� JOL�RELHWW LYL� DQQXDOL� GL� RJQL� VLQJROD� FODVVH� GL�DOO LHYL��&RPH� p� QRWR�� JOL� RELHWW LYL� �FRVD� YRJOLDPR�RWWHQHUH"�� YDQQR� WUDGRWW L� LQ� FDSDFLWj� H�FRPSRUWDPHQWL� RVVHUYDELO L� H� YHULI LFDELO L� �4XHVWR� FRQFHWWR�� RUPDL� DEEDVWDQ]D� DFTXLVLWR�QHO� ODYRUR� VFRODVWLFR� FRQ� JOL� DOO LHYL�� p� DQFRUD�HVWUDQHR� DOOD� SHGDJRJLD� GHJOL� DGXOW L� � 7DQWD�DWWHQ]LRQH� L� GLU LJHQWL� H� L� GRFHQWL� SRUWDQR� DOOD�SURJUDPPD]LRQH� GHO� ODYRUR� LQ� FODVVH�� H� WDQWR�SRFD� QH� SRUWDQR� DOOD� SURJUDPPD]LRQH� GHOOD�IRUPD]LRQH� GHL� GRFHQWL� � /D IRUPD]LRQH� GHJOL�LQVHJQDQWL� DO� ODYRUR� p� VSHVVR� FRQVLGHUDWD�XQ¶DWW LYLWj� GL� OXVVR�� I UD� O ¶KREE\� FXOWXUDOH� H� OR�VSUHFR�DFFDGHPLFR��8QD� YROWD� WURYDWL� JOL� RELHWW LYL� GD� UDJJLXQJHUH�FRQ� OD� IRUPD]LRQH�� p� LQGLVSHQVDELOH�� FRPH�FRQ� JOL� DOO LHYL�� GHWHUPLQDUH� L� ³ O LYHOO L� GL�SDUWHQ]D´� GHL� GRFHQWL� � $PPHWWHUH� DOOR� VWHVVR�FRUVR� GL� DJJLRUQDPHQWR� LO� JLRYDQH�VSURYYHGXWR� H� L O� GRFHQWH� FKH� PDJDUL� KD� JLj�



��

SDUWHFLSDWR� D� VHL� FRUVL� VXOOR� VWHVVR� WHPD��HTXLYDOH� D� PHWWHUH� QHOOD� VWHVVD� FODVVH� XQ�EDPELQR� GL� SULPD� HG� XQR� GL� TXLQWD�HOHPHQWDUH�� 3URPXRYHUH� XQ� FRUVR� GL�DJJLRUQDPHQWR� �EUHYH�� VSHFLDOLVW LFR�� SHU�GRFHQWL� FKH� VXO� WHPD� QRQ� KDQQR� DOFXQD�³IRUPD]LRQH� GL� EDVH´�� p� FRPH� LQVHULUH�DOO ¶8QLYHUVLWj� XQR� VWXGHQWH� FKH� KD� IDWWR� VROR�OD� 6FXROD� GHOO ¶2EEOLJR�� 6HPEUDQR�RVVHUYD]LRQL� EDQDOL� � PD� ULWHQJR� RSSRUWXQR�IDUOH�� SHUFKp� OD� PLD� SUDWLFD� GL� IRUPDWRUH�SURIHVVLRQDOH� PL� SRQH� RJQL� JLRUQR� GL� I URQWH� D�SDUDGRVVL�GHO�W LSR�GHVFULW WR��2FFRUUH� GXQTXH� FRPPLVXUDUH� JOL� RELHWW LYL� GL�XQ¶D]LRQH� IRUPDWLYD� DOOH� FRQGL]LRQL� GHL�GRFHQWL� FKH� YL� VDUDQQR� FRLQYROW L� � $UULYDQGR��SHUFKp� QR�� D� IDUH� SURJUDPPL� GLI IHUHQ]LDWL� SHU�GLYHUVL�JUXSSL�GL�GRFHQWL� �VLD�SHU� WHPD�FKH�SHU�O LYHOOR� GL� VSHFLDOL]]D]LRQH�� 4XDOFKH� OHWWRUH�GLUj� FKH� FL� VL� SXz� ULVROYHUH� D� UDI ID]]RQDUH�XQ¶DWW LYLWj� SHUFKp� ³p� VHPSUH� PHJOLR� GL�QLHQWH´�� 3HUVRQDOPHQWH� FUHGR� FKH� LQYHFH� ³VLD�PHJOLR� QLHQWH� FKH� TXDOFRVD� GL� UDI ID]]RQDWR´��$OPHQR�� L O� QLHQWH� ODVFLD� XQ� GHVLGHULR�� PHQWUH�XQ¶DWW LYLWj� LQXWL OH�� QRLRVD� R� HUUDWD�� ODVFLD�GLVDIIH]LRQH��'RSR� JOL� RELHWW LYL� IRUPDWLYL� H� O ¶DQDOLVL� GHL�O LYHOO L� GL� SDUWHQ]D� p� LPSRUWDQWH� ULFHUFDUH� L�O LYHOO L� GL� PRWLYD]LRQH�� 6R� SHU� HVSHULHQ]D� FKH�O¶XQLFD� IRUPD]LRQH� SRVVLELOH� FRQ�DGXOW L� LQVHULW L�QHO� ODYRUR� p� TXHOOD� IRQGDWD� VXOOD�PRWLYD]LRQH��



��

4XHOOD� REEOLJDWRULD� p� LQXWL OH� H� VSHVVR� DQFKH�GDQQRVD�� 7XWWDYLD� p� YHUR� FKH� OD� PRWLYD]LRQH�QRQ� p� XQD� JUD]LD� GLYLQD�� 3Xz� HVVHUH�VROOHFLWDWD�� VW LPRODWD�� LQFHQWLYDWD� GDOO ¶D]LRQH�GL� XQ�GLU LJHQWH� FDSDFH�GL� IDUH� L O� VXR�PHVWLHUH��/D� IRUPD]LRQH� XWL OH� p� TXHOOD� FKH� L� GRFHQWL�FKLHGRQR� FRQ� SDVVLRQH�� L O� GLU LJHQWH� SXz� IDUH�LQ� PRGR� FKH� TXHVWD� ULFKLHVWD� SDVVLRQDOH��DUULYL� �0ROWR� GHOLFDWD� p� OD� SURJUDPPD]LRQH� YHUD� H�SURSULD� GHOO ¶D]LRQH� IRUPDWLYD�� 6L� WUDWWD� TXL� GL�GHFLGHUH� FRQWHQXWL� � PHWRGL�� WHPSL�� VXVVLGL��UXROL� � &DSLWD� D� YROWH� FKH� XQD� VFXROD� QRQ� VD�GLUH� SHUFKp� YXROH� TXDOFRVD�� PD� DUULYD� D�GHI LQLUH� TXHOOR� FKH� YXROH� I LQR� DOOH� PLQX]LH��&RPH� LO� PDODWR� FKH� QRQ� VD� SHUFKp� PD� YXROH�HVDWWDPHQWH� TXHOOD� GDWD� PHGLFLQD�� /D� FRVD�PLJOLRUH�p�TXHOOD�GL� U LYROJHUVL�DG�XQ HVSHUWR�GL�IRUPD]LRQH� R� PHJOLR� DG� XQ� JUXSSR� GL�IRUPDWRUL�SURIHVVLRQLVW L� �6H� FLz� QRQ� p� SRVVLELOH� RFFRUUH� FKH� QHOOD�VFXROD�� VLD� L O� GLU LJHQWH� VLD� XQ� GRFHQWH�DSSRVLWDPHQWH�GHOHJDWR��VL� WURYL�TXDOFXQR�FKH�VLD� HVSHUWR� GL� IRUPD]LRQH� GHJOL� DGXOW L� R� VLD�GLVSRVWR� D� GLYHQWDUOR�� ,Q� RJQL� FDVR� p�QHFHVVDULR� FKH� FRORUR� FKH� VRQR� SUHSRVWL�DOO ¶RUJDQL]]D]LRQH� GHO� FRUVR�� U LI OHWWDQR� VX�HVVR� DOPHQR� WDQWR� TXDQWR� ULI OHWWHUHEEHUR� VX�XQ� ODERUDWRULR� SHU� JOL� DOO LHYL�� , � FRQWHQXWL� � L�PHWRGL�� OH� WHFQLFKH�� L� VXVVLGL�� L� UXROL� � L� WHPSL�QRQ� VRQR� GHWWDJOL� U LVSHWWR� DO� UDJJLXQJLPHQWR�
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GHJOL�RELHWW LYL� �3DUW LFRODUH� UL OHYDQ]D� KD� LO� SUREOHPD�� FKL� VRQR�L� IRUPDWRUL"� /D� YLD� QRUPDOPHQWH� VHJXLWD� p�TXHOOD� GL� FKLDPDUH� TXDOFKH� HVSHUWR� �SL�� R�PHQR� VHGLFHQWH� WDOH�� LQ� EDVH� D� FRQRVFHQ]H�SHUVRQDOL� � DI I LQLWj� LGHRORJLFKH� R� QRWRULHWj�DFFDGHPLFD��3XUWURSSR�QRQ�HVLVWH�XQ�$OER�GHL�IRUPDWRUL� � PD� QXOOD� YLHWHUHEEH� FKH� LO�0LQLVWHUR�� O ¶, �5�5�6�$�(�� R� L O� VLQJROR� 'LVWUHWWR�PHWWHVVHUR� D� GLVSRVL]LRQH� XQ� HOHQFR� GL� QRPL�FRQWUROODW L� HG� DFFHUWDWL� QHOOH� ORUR� UHDOL�FRPSHWHQ]H� GL� IRUPDWRUL� � ,Q� DWWHVD� FKH� FLz�DYYHQJD�� L� GLU LJHQWL� SRWUHEEHUR� FKLHGHUH� XQ�FRQWUROOR� GHL� IRUPDWRUL� � PHGLDQWH� OD� FRQVHJQD�GL� XQ� FXUULFXOXP� UHODWLYR� DOOH� HVSHULHQ]H�IRUPDWLYH�SDVVDWH��7XWWDYLD� O ¶XVR� GL� HVWHUQL� QRQ� p LO� VROR�PRGR� GL�UHDOL]]DUH� FRUVL�� 1XOOD� YLHWD� FKH� VL� XW L O L]]LQR�OH� U LVRUVH� LQWHUQH�� GDO� GLU LJHQWH� DL� GRFHQWL� FKH�VXO� WHPD� VSHFLI LFR� DYHVVHUR� XQD� FRPSHWHQ]D�GLPRVWUDELOH�� 1RQ� PL� VHPEUHUHEEH�VFDQGDORVR� VH� LO� GLU LJHQWH� VWHVVR� IDFHVVH� XQ�EUHYH� FRUVR� GL� ³ LPPLVVLRQH´� D� WXWW L� L� QXRYL�LQFDULFDWL� � RSSXUH� VH� LO� GLU LJHQWH� GHOOD� VFXROD�YLFLQD� IRVVH� FKLDPDWR� D� IDUH� XQD� FRQIHUHQ]D�VX� XQ� WHPD� QRUPDWLYR�� (� PL� VHPEUHUHEEH�RQHVWR� H� PRWLYDQWH� ULFRQRVFHUH� D� TXHL�GRFHQWL� FKH� KDQQR� JLj� IDWWR�� PDJDUL� D� SURSULH�VSHVH�� FRUVL� VX� DUHH� SDUW LFRODUL� � L O � GLU LW WR�GRYHUH� GL� VRFLDOL]]DUH� OH� FRPSHWHQ]H�DFTXLVLWH�� 2OWUHWXWWR� XQD� VLPLOH� SROLW LFD�
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FRQWULEXLUHEEH� DG� DOLPHQWDUH� XQ� FOLPD� GL�I LGXFLD� H� VW LPD� UHFLSURFD� QHOOD� VFXROD�� D�YDQWDJJLR� GHO� IXQ]LRQDPHQWR� JOREDOH�GHOO ¶RUJDQL]]D]LRQH��/¶XOW LPD� IDVH� GL� XQ¶DWW LYLWj� IRUPDWLYD� FRQFHUQH�OD� YHULI LFD� H� OD� YDOXWD]LRQH�� 6H� O¶D]LRQH� DYHYD�RELHWW LYL� SUHFLVL� VL� WUDWWD�� XQD� YROWD� WHUPLQDWD��GL� YHULI LFDUH� L O� JUDGR� UDJJLXQWR� H� GL� YDOXWDUH�VH� LO� JUDGR� UDJJLXQWR� p� FRQJUXR� ULVSHWWR� DJOL�VIRU]L� �HFRQRPLFL� H� SVLFRORJLFL�� U LFKLHVWL� GDO�FRUVR��$QFKH�TXHVWD�IDVH�SXz�HVVHUH�IDWWD�GDO�VROR� GLU LJHQWH� R� FROOHJLDOPHQWH�� D� RFFKLR� R� VX�GDWL� �SXUFKp�VLD�IDWWD�VHULDPHQWH��6ROR� XQD� ³HYDOXDWLRQ´� �YHULI LFD� H� YDOXWD]LRQH�GHOO ¶ LQWHUYHQWR�� DWWHQGLELOH� SXz� RIIU LUH�LQGLFD]LRQL� VXOOH� SURVVLPH� LQL]LDWLYH�IRUPDWLYH��8QD� VHULD� U LFHUFD�YDOXWDWLYD� I LQDOH� FRQFOXGH�GL�VROLWR� O ¶D]LRQH� IRUPDWLYD��PD� SHUFKp� WXWWR� QRQ�UHVWL� YDQR� RFFRUUH� XQ¶XOWHULRUH�LPSRUWDQWLVVLPD� FRVD�� L O� FRQWUROOR�GHOO ¶DSSOLFD]LRQH� GHOO ¶DSSUHQGLPHQWR��/¶D]LRQH� IRUPDWLYD� LQ� VHUYL]LR� QRQ� SXz� HVVHUH�FRQVLGHUDWD� FRPH� XQ� DUULFFKLPHQWR� SHUVRQDOH�GHL� GRFHQWL� � HVVD� GHYH� HVVHUH� IXQ]LRQDOH�DOO ¶RUJDQL]]D]LRQH� HG� L� VXRL� U LVXOWDW L� WUDVIHULW L�LQ� HVVD�� /D� IRUPD]LRQH� FLRq� GHYH� SURGXUUH�FDPELDPHQWL� QHO� PRGR� GL� ODYRUDUH� QHOOD�VFXROD��'¶DOWURQGH� LO� WUDVIHULPHQWR�QRQ�SXz�Qp�GHYH� HVVHUH� VWLPRODWR� H� FRQWUROODWR� GDL�IRUPDWRUL� � (VVR� p� XQD� IXQ]LRQH� GHO� GLU LJHQWH��
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,O� TXDOH� GHYH� IDUVL� FDULFR� GL� VW LPRODUH��VXSSRUWDUH� H� FRQWUROODUH� L O� WUDVIHULPHQWR��6H� LO�GLU LJHQWH� ODW LWD� LQ�TXHVWD� IDVH�� L�GRFHQWL�QRQ�VL�VHQWLUDQQR� LQ� GRYHUH� GL� WUDVIHULUH� JOL�DSSUHQGLPHQWL� DO� ORUR� ODYRUR�� GDO� PRPHQWR�FKH� OD� U LSHWL]LRQH� p� DVVDL� SL�� FRPRGD� H�UDVVLFXUDQWH� GHO� FDPELDPHQWR�� , O�WUDVIHULPHQWR� GL� QXRYH� WHRULH� R� WHFQLFKH�DSSUHVH�� R� DQFKH� GL� QXRYL� DWWHJJLDPHQWL� �U LFKLHGH� VWLPROL� H� VRVWHJQL� SDUW LFRODUL� � FKH� VL�SRVVDQR� LQGLFDUH� FRQ� XQ¶D]LRQH� GL�³FRQVXOHQ]D´�GD�SDUWH�GHO�GLU LJHQWH��'HOOD� TXDOH� SDUOHUHPR� QHO� SURVVLPD�SDUDJUDIR��
�����/$�&2168/(1=$�(/$�)250$=,21(�121�&2568$/(�4XDQGR� VL� SDUOD� GHO� UXROR� GHO� GLU LJHQWH� QHOOR�VYLOXSSR� GHOOH� U LVRUVH� XPDQH�� QRQ� VL� SXz�GLPHQWLFDUH� O ¶ LPSRUWDQ]D� GHOOD� FRQVXOHQ]D��8Q¶DWW LYLWj� FKH� VL� HVSULPH� DWWUDYHUVR� FROORTXL�LQGLYLGXDOL� R� GL� JUXSSR�� VLD� U LFKLHVWL� GDL�GRFHQWL� VLD� RI IHUW L� GDO� GLU LJHQWH�� Ê� YHUR� FKH� LO�PDQDJHU� GHOOD� VFXROD� QRQ� p� L O� VXSHU�GRFHQWH�FKH� VD� WXWWR� GL� RJQL� SUREOHPD� GLGDWW LFR� HG�HGXFDWLYR�� 0D� p� DOWUHWWDQWR� YHUR� FKH�XQ¶D]LRQH� GL� FRQVXOHQ]D� QRQ� ULFKLHGH� XQD�FRPSHWHQ]D� VSHFLDOLVW LFD� LQ� WXWW L� VHWWRUL� GHOOD�VFXROD��6L� SXz� DWWXDUH� XQD� FRQVXOHQ]D� GL W LSR� QRQ�
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GLUHWW LYR�� IRQGDWD� VXO� FROORTXLR� DSHUWR� H� WHVR�D� IDU� U LI OHWWHUH� L O� FRQVXOWDQWH� VXOOH� SDUW L� PHQR�FRQVDSHYROL� GHL� VXRL� SUREOHPL�� &RPH� PLQLPR�TXHVWL� FROORTXL� KDQQR� XQD� IXQ]LRQH�UDVVLFXUDWRULD�� 0D� XQD� FRQVXOHQ]D� SXz� DQFKH�ULJXDUGDUH� SUREOHPL� GL� W LSR� RUJDQL]]DWLYR��RSSXUH� QRUPDWLYR�� RSSXUH� DQFRUD� UHOD]LRQDOH��WXWWH� DUHH� QHOOH� TXDOL� L O� PDQDJHU� DWWUH]]DWR�SXz� RIIU LUH� XWL O L � LQGLFD]LRQL�� ,QROWUH� XQD�FRQVXOHQ]D� SXz� VXJJHULUH� WHVWL� � SHUVRQH�� HQWL�FXL� L O � FRQVXOWDQWH� SXz� ULYROJHUVL� SHU� DYHUH� XQ�DLXWR�� $WWUDYHUVR� OD� FRQVXOHQ]D� LO� GLU LJHQWH�SXz� DYHUH� LO� SROVR� GHOO ¶DQGDPHQWR� GHOOD�VFXROD�� SXz� HVVHUH� GL� DLXWR� VSHFLH� SHU� L�GRFHQWL� SL�� JLRYDQL� H� LQVLFXUL� � SXz� LQI LQH�VWLPRODUH� L� GRFHQWL� LQ� FHUWH� GLUH]LRQL�� IDFHQGR�HPHUJHUH� OH� ORUR� FRQWUDGGL]LRQL�� 3Xz� GDUVL�FKH� VLDQR� SRFKL�� DOPHQR� DJOL� LQL]L� � L� GRFHQWL�FKH� FKLHGRQR� OD� FRQVXOHQ]D� GHO� GLU LJHQWH�� ,Q�TXHVWR� FDVR� HJOL� VWHVVR� SXz� RIIU LUH� L O� SURSULR�DLXWR� FRPH� XQR� GHL� GRYHUL� GHO� VXR� UXROR��FKLDPDQGR� LO� VLQJROR� R� L O� JUXSSHWWR� D� SDUODUH�SHU� ³WURYDUH� LQVLHPH� L� SUREOHPL� DL� TXDOL� GDUH�XQ� FRQWULEXWR´�� )DYRULUH� L� FROORTXL� VXL�SUREOHPL� GHO� ODYRUR� QRQ� p� XQ� DWWR� GL� GRPLQLR��PD�XQ�JHVWR� GL� LQWHUHVVDPHQWR�� XQ� VHJQR� FKH�LO� GLU LJHQWH� VHQWH� OD� UHVSRQVDELO LWj� GL� TXDQWR�DYYLHQH� QHOO ¶RUJDQL]]D]LRQH�� 6L� EDGL� EHQH�� OD�FRQVXOHQ]D� QRQ� VL� GHYH� OLPLWDUH�� DOOH� GXH�FKLDFFKLHUH� LQIRUPDOL� QHO� FRUULGRLR�� W LSLFKH�GHOOR� VW L OH� SDWHUQDOLVW LFR� GHOOH� ³KXPDQ�
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UHODWLRQV´�� (VVD� GHYH� DYHUH� XQ� VXR� WHPSR� HG�XQ� VXR� VSD]LR� IRUPDOH�� D� VRWWROLQHDUH� FKH� VL�WUDWWD� GL� XQ� YHUR� PRPHQWR� GL� ODYRUR� VLD� SHU� L O�GLU LJHQWH� FKH� SHU� L O� FRQVXOWDQWH�� /D�FRQVXOHQ]D� SXz� HVVHUH� FRQVLGHUDWD� XQ¶DWW LYLWj�GL�IRUPD]LRQH�QRQ�FRUVXDOH��Ê� ULGXWW LYR� LQIDWW L� I LVVDUVL� QHOO ¶HTXD]LRQH��IRUPD]LRQH� �FRUVR��8QD� EXRQD� RFFDVLRQH� ULJXDUGD� OH� LQL]LDW LYH� GL�IRUPD]LRQH� HVWHUQH� DOOD� VFXROD�� VFXROH�� FRUVL��FRQYHJQL�� PRVWUH�� 6SHVVR� L� GLU LJHQWL�RVWHJJLDQR� TXHVWH� RFFDVLRQL�� QRQ� UHQGHQGRVL�FRQWR� FKH� PROW L� DSSUHQGLPHQWL� VDUHEEHUR� SRL�WUDVIHULW L� D� VFXROD�� JLXQJHQGR� DG� DUULFFKLUH�O ¶RUJDQL]]D]LRQH�� 6L� WUDWWD� DOORUD� GL�VHOH]LRQDUH� LO� PDWHULDOH� FKH� DUULYD� D� VFXROD� H�SUHVHQWDUOR� LQ� VSD]L� DSSRVLW L� FRQ� OD� GRYXWD�DWWHQ]LRQH� VWLPRODQGR� L� GRFHQWL� DG�DSSURI LW WDUH� GHOOH� RI IHUWH� FKH� OL� LQWHUHVVDQR��6HPPDL� DO� U LWRUQR� VDUj� FXUD�GHO�GLU LJHQWH� IDUH�LQ�PRGD� FKH� VLD� SRVVLELOH� XQD� VRFLDOL]]D]LRQH�GHOO ¶DSSUHQGLPHQWR�LQGLYLGXDOH��8Q¶DOWUD� SRVVLELO LWj� p� GDWD� GDOO ¶DSSUHQGLPHQWR�LQGLYLGXDOH�� 4XHJOL� LQVHJQDQWL� FKH� QRQ� VRQR�PRWLYDWL� D� SDUWHFLSDUH� DG� XQ� FRUVR� FROOHWW LYR��SRVVRQR�HVVHUH� LQYLWDW L� D� SUHVHQWDUH� XQ�SLDQR�GL� DJJLRUQDPHQWR� LQGLYLGXDOL]]DWR��FRPSUHQGHQWH� OHWWXUH�� FRQYHJQL� R� FRUVL�HVWHUQL�� $QFKH� TXL� SHUz� RFFRUUH� FKH� LO�GLU LJHQWH�� LQWHUHVVDWR� DO� VXR� UXROR� GL�VYLOXSSDWRUH� GL� U LVRUVH�� RI IUD� DO� GRFHQWH�



��

RFFDVLRQL� GL� FRQIURQWR� H� VRFLDOL]]D]LRQH�GHOO ¶DSSUHQGLPHQWR�� $O� O LPLWH� SURSRQHQGR� XQ�FROORTXLR� D� GXH�� QHO� FRUVR�GHO� TXDOH� GLVFXWHUH�L�U LVYROW L�GHOOH�QXRYH�DFTXLVL]LRQL�GHO�GRFHQWH��,Q� TXHVWD� VFLD� VL� GRYUHEEH� FROORFDUH� DQFKH� OD�³DXWRIRUPD]LRQH´��4XHVWR� QRQ�GHYH�HVVHUH�XQ�PRPHQWR� GL� FDRWLFR� FRQI OLW WR�� R� XQD UHSOLFD�GHO� &RQVLJOLR� GL� &ODVVH�� , O� GLU LJHQWH� SXz�FKLHGHUH� FKH� O¶DXWR�DJJLRUQDPHQWR� VLD�RUJDQL]]DWR� FRQ� OHWWXUH�� FRQIHUHQ]H� D� WXUQR��GRFXPHQWL� I LQDOL� VFULW W L� � (VVR� GRYUHEEH� HVVHUH�FRQI LJXUDWR�DOOR�VWHVVR�PRGR�GHOOD� IRUPD]LRQH�FRQ� GRFHQWL� � FRQ� OD� VROD� GLI IHUHQ]D� FKH�TXHVWL�VRQR�JOL�VWHVVL�SDUWHFLSDQWL� �RSSXUH�L� WHVWL� �,QI LQH�� O ¶DJJLRUQDPHQWR� SXz� HVVHUH� UHDOL]]DWR�PHGLDQWH� LQFRQWUL� WUD� VFXROH� O LPLWURIH� R�VFDPEL� GL� RSHUDWRUL� GL� VFXROH� YLFLQH�� 6L�SRVVRQR� VFDPELDUH� OH� HVSHULHQ]H�� OH�SURFHGXUH� R� L� PHWRGL� GL� ODYRUR�� VL� SRVVRQR�DQFKH� VFDPELDUH� L� GRFHQWL� SL�� HVSHUW L� � LQ�YHVWH� GL� UHODWRUL� VX� WHPL� GL� FXL� p� DFFHUWDWD� OD�ORUR� FRPSHWHQ]D��8Q� W LSR�SDUW LFRODUH�GL� ODYRUR�DXWR�IRUPDWLYR� SXz� HVVHUH� UHDOL]]DWR� WUDPLWH�U LFHUFKH� VXL� SUREOHPL� VFRODVWLFL� R� VXO�WHUULWRULR�� FKH� SRVVRQR� VIRFLDUH� LQ� LQQRYD]LRQL�RSSXUH� LQ� VHPSOLFL� �PD� JUDWLI LFDQWL��SXEEOLFD]LRQL�� ,Q� RJQL� VFXROD� HVLVWRQR� OH�U LVRUVH� SHU� IDUH� ULFHUFD� H� SHU� VFULYHUQH� L�U LVXOWDW L� � ,Q� SL�� TXHVWD� DWW LYLWj� SXz� HVVHUH�VYROWD� GD� JUXSSL� GL� ODYRUR� PLVWL� � IRUPDWL� GD�GRFHQWL�GL�VFXROH�O LPLWURIH��
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%,%/,2*5$),$�*�� &RQWHVVD�� ³/D� IRUPD]LRQH� H� L� IRUPDWRUL´� LQ�³/D� IRUPD]LRQH� DOWHUQDWLYD´� GL� $$�99��� (WDV�O LEUL� �0,��������$$�99��� ³0RGHOOL� GL� IRUPD]LRQH� SHU� GLU LJHQWL�VFRODVWLFL´� 4XDGHUQL� , �5�5�6�$�(� �/RPEDUGLD��Q����������*��&RQWHVVD�� ³'LQDPLFKH�GL�JUXSSR�H�ULFHUFD´��(G��/D�6FXROD��%6��������*�� &RQWHVVD�� 0�� 6EHUQD�� ³, O� GLU LJHQWH�VFRODVWLFR� H� OH� VXH� HVLJHQ]H� IRUPDWLYH´� LQ�'LUH]LRQH� 	� 6FXROD Q���� /D� 6FXROD� (G��� %6��������*�� &RQWHVVD�� ³0RGHOOL� GL� LQWHUYHQWR´�� LQ�)RUPD]LRQH� 3URIHVVLRQDOH� HG� HGXFD]LRQH�SHUPDQHQWH��Q����6�,�7�(���0,��������6KLUOH\�0�� +RUG� � 0DUFLD� /��*ROGVWHLQ� �� ³:KDW�GRHV� WKH� SUuQFLSDO� GR� WR� IDFLO LWDWH� FKDQJH��WKHLU� LQWHUYHQWLRQ´��5�	�'&7(��������*�� &RQWHVVD� � 0� 9�� 6DUGHOOD�� ³, O� UXROR� GHO�GLU LJHQWH� VFRODVWLFR´�� %ROOHWW LQR� ,�5�5�6�$�(�� �/RPEDUGLD��Q�����������
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4XDUWR�&DSLWROR,/�',5,*(17(�&20(�9$/87$725(0DULD�9LWWRULD�6DUGHOOD
&RPSLWR� FUXFLDOH� H� GHOLFDWLVVLPR� GL� RJQL�GLU LJHQWH� p� TXHOOR� GHO� YDOXWDWRUH�� &UXFLDOH��SHUFKp� VROR� PLVXUDQGR� FRQ� PHWRGR� L� U LVXOWDW L�GL� XQ¶RUJDQL]]D]LRQH� VL� SXz� VDSHUH� FRQ�VLFXUH]]D� TXDQWR� H� FRPH� IXQ]LRQD� H� GRYH�GHYH� LQWHUYHQLUH� SHU� PLJOLRUDUH� L O�IXQ]LRQDPHQWR�� 'HOLFDWLVVLPR�� SHUFKp�³YDOXWDUH´� U LPDQGD�� HWLPRORJLFDPHQWH� D�³YDORUH´�H�SVLFRORJLFDPHQWH�D�³FRQWUROOR´��,Q� RJQL� PRPHQWR� GHOOD� QRVWUD� YLWD�SURFHGLDPR�� LQ� PRGR� SL�� R� PHQR�FRQVDSHYROH��D�GHOOH�YDOXWD]LRQL�H�FL�VHUYLDPR�GL� SDUDPHWUL� QRVWUL� � FRVWUXLW L� VX� QRVWUH� VFDOH�GL� YDORUL� � , � YDORUL� SRVVRQR� DSSDUWHQHUH� DL�FRQWHVWL� SL�� GLYHUVL�� GD� TXHOO L� GL� FDUDWWHUH�HVWHWLFR� �EHOOR�� EUXWWR�� D� TXHOO L� GL� FDUDWWHUH�HWLFR� �EXRQR�� FDWW LYR�� D� TXHOO L� GL� FDUDWWHUH�SURGXWW LYR� �HI I LFLHQWH�� LQHII LFLHQWH���VROLWDPHQWH�� FL� SLDFFLD� R� QR�� TXDQGR�SURFHGLDPR� DG� XQD� YDOXWD]LRQH� RSHULDPR� QHO�QRVWUR� FDPSR�GL� YDORUL� � I LVVLDPR�XQ� WHUPLQH�GL�SDUDJRQH� ³LGHDOH´� H� IDFFLDPR� ULIHULPHQWR�FRQWHPSRUDQHDPHQWH� D� SL�� FDWHJRULH�YDORULDOL� � 4XHVWR� L O� FRPSRUWDPHQWR� LQGLYLGXDOH�
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FKH� SXz� HVVHUH� ULVFKLRVR� VH� QRQ� pFRQVDSHYROH� PD� FKH�� VH� HVSOHWDWR� LQ�VLWXD]LRQL� QRQ� LVW LWX]LRQDOL� � SXz� DUULYDUH�� DO�PDVVLPR��D�GDQQHJJLDUH� OD� UHOD]LRQH� WUD�QRL�H�OD� SHUVRQD� FKH� LQ� TXHO� PRPHQWR� FRVWLWXLVFH�O¶RJJHWWR� GHOOD� QRVWUD� YDOXWD]LRQH�� %HQ� SL��JUDYL� SRVVRQR� HVVHUH� OH� FRQVHJXHQ]H� TXDQGR�VLDPR� FKLDPDWL� D� VYROJHUH�� QHOOD� SUDWLFD�SURIHVVLRQDOH�� IXQ]LRQL� YDOXWDWLYH�� 3URYR� D�VSLHJDUPL� FRQ� XQ� HVHPSLR�� VLDPR� LQYLWDW L� DG�XQD�FHQD� LQ�FDVD�GL�DPLFL��HQWULDPR�LQ�VDOD�GD�SUDQ]R�� FL� YHQJRQR� SUHVHQWDWL� JOL� DOWU L�FRPPHQVDOL� H�� VH� L O� SDGURQH� GL� FDVD� QRQ� KD�SUHI LVVDWR� L� SRVWL� D� WDYROD�� VFHJOLDPR� GRYH�VHGHUFL�� $EELDPR�� D� TXHVWR� SXQWR�� JLj�RSHUDWR� XQD� SULPD� YDOXWD]LRQH� LPPHGLDWD�� LQ�SRFKL� DWW LPL� DEELDPR� ³DQQXVDWR´� O ¶DPELHQWH� H�OH� SHUVRQH� H� VFHOWR� L O� SRVWR� FKH�� LQ� TXHO�PRPHQWR�� p� U LVXOWDWR� L O� SL�� FRQJHQLDOH�� 4XDOL�FULWHUL� GL� YDOXWD]LRQH� DEELDPR� DGRWWDWR"�6LFXUH]]D� H� EHQHVVHUH� SHUVRQDOH�� OD� VLPSDWLD�YHUVR� DOFXQH� SHUVRQH�� O ¶HWj� H� L O� VHVVR� GHL�YLFLQL� GL� VHGLD�� L O� PRGR� LQ� FXL� VRQR� YHVWLW L� �TXHVWL� SHU� LQFRPLQFLDUH� O ¶HOHQFR�� FKH� YL� LQYLWR�D� FRQWLQXDUH�� $OOD� I LQH� GHOOD� VHUDWD� L O� QRVWUR�TXDGUR� YDOXWDWLYR� VDUj� SL�� FRPSOHWR��VFHJOLHUHPR� OH� SHUVRQH� GD� FRQWLQXDUH� D�IUHTXHQWDUH�� FL� VDUHPR� IDWW L� � XQ¶LGHD� GHOOD�SUHSDUD]LRQH� FXOWXUDOH� GHL� SUHVHQWL� � GHOOD� ORUR�DSSDUWHQHQ]D� SROLW LFD�� HFF��� DYUHPR�� LQ�VRVWDQ]D�� GHFLVR� FKL� SURPXRYHUH� H� FKL�
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ERFFLDUH��Ê� IDFLOH� LQWXLUH� FRPH� XQ� SURFHVVR� VLPLOH� D�TXHOOR� GHVFULW WR� QHOO ¶HVHPSLR� ULVXOW L�DPSOLI LFDWR� H� PROWR� SL�� GDQQRVR� TXDQGR� FL�WURYLDPR� D� ULFRSULUH� LQFDULFKL� LVW LWX]LRQDOL� �GRYH� OD� ³YDOXWD]LRQH´� FL� p� U LFKLHVWD� FRPH�FRPSLWR�� 0L� p� FDSLWDWR�� QHOOD� PLD� SUDWLFD�SURIHVVLRQDOH� GL� FRQVXOHQWH� QHOOD� VFXROD� GL�LQFRQWUDUH�� SXUWURSSR� DEEDVWDQ]D� GL�I UHTXHQWH�� PDHVWUL� FKH� I LQ� GDL� SULPL� JLRUQL�GHOOD� SULPD� HOHPHQWDUH� VDSHYDQR� JLj� TXDOL�EDPELQL� DYUHEEHUR� UHVR� GL� PHQR� GXUDQWH�O ¶DQQR� VHQ]D� QHVVXQD� VSHUDQ]D� GL� UHFXSHUR� H�OR� FRQIHVVDYDQR� FRQ� LO� FDQGRUH� GL� FKL� p�FRQYLQWR� GL� HVVHUH� QHO� JLXVWR�� $G� XQD�ULFKLHVWD� SUHFLVD� UHODWLYD� DOOD� PRWLYD]LRQH�GHOOD� ORUR� VLFXUH]]D� OD� U LVSRVWD� HUD� VHPSUH� OD�VWHVVD�� ³ O ¶HVSHULHQ]D´� H� O ¶³RFFKLR� FOLQLFR´��WHFQLFKH� LQIDOO LELO L� � � VXOOH� TXDOL� U LWRUQHUHPR� LQ�VHJXLWR��1HOO ¶DPELWR� VFRODVWLFR� L O� SUREOHPD� GHOOD�YDOXWD]LRQH� GHJOL� DOO LHYL� p� VWDWR� DPSLDPHQWH�DI IURQWDWR� H� WUDWWDWR�� HVLVWRQR� LQQXPHUHYROL�YROXPL� FKH� SDUODQR� GL� YDOXWD]LRQH� IRUPDWLYD��GL� GRFLPRORJLD�� GL� PHWRGRORJLH� GL� YDOXWD]LRQH�GL� DELO LWj� H� FDSDFLWj�� OD� PLD� ³YDOXWD]LRQH´�SHUVRQDOH� p� FKH� HVLVWH� DQFRUD�PROWD� GLVWDQ]D�WUD� OH� WHRULH� H� OH� DSSOLFD]LRQL� SUDWLFKH�� FKH�QHOOD� PDJJLRUDQ]D� GHOOH� VFXROH� WXWWR� VLD�ODVFLDWR� SL�� DOOD� EXRQD� YRORQWj� H� DOO ¶ LPSHJQR�GHO� VLQJROR� LQVHJQDQWH� FKH� DG� XQD VWUDWHJLD�
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SURJUDPPDWD� H�� LQI LQH�� FKH� OD� VFXROD��VRSUDWWXWWR� QHJOL� DQQL� SDVVDWL� � SL�� FKH�YDOXWDUH�XQ�SURGRWWR�OR�DEELD�VHOH]LRQDWR���,Q� SDUW LFRODUH� I LQR� DJOL� DQQL� VHVVDQWD� OD�VFXROD� p� VWDWD� LPSURQWDWD� D� FULWHUL� GL� W LSR�PHULWRFUDWLFR�� FKL� ³VDSHYD´� HUD� SURPRVVR�� FKL�QRQ� VDSHYD� VL� DUUDQJLDYD� H� QHVVXQR� VL�RFFXSDYD� GL� YHULI LFDUH� L O� SHUFKp� XQD� SDUWH� GL�DOO LHYL� QRQ� DSSUHQGHYD� R� DSSUHQGHYD�PHQR� GL�DOWU L� � /D� ³FROSD´� HUD�� YLD� YLD�� GHO� EDPELQR� FKH�HUD� VWXSLGR� R� VYRJOLDWR�� GHOOD� IDPLJOLD� FKH�QRQ� OR� VHJXLYD� H� QRQ� O¶ LQFHQWLYDYD�� PL� SLDFH�ULFRUGDUH� D� TXHVWR� SURSRVLWR�� FRPH� FULW LFD� D�TXHVWR� DWWHJJLDPHQWR�� OD� I UDVH� ODSLGDULD��RUPDL� GLYHQXWD� SURYHUELDOH� GHOOD� 6FXROD� GL�%DUELDQD� ³JOL� VWXSLGL� QDVFRQR� VROR� QHOOH� FDVH�GHL� SRYHUL´� � 1HVVXQD� DWWHQ]LRQH� HUD� GHGLFDWD�DOOD� YHULI LFD� GHO IXQ]LRQDPHQWR� GHOOD� FODVVH�Qp�� WDQWR� PHQR�� D� TXHOOD� GHOOD� VFXROD� H� DOOD�YDOLGLWj� GHJOL� LQSXW� FKH� YHQLYDQR� GDWL� GDJOL�LQVHJQDQWL� �$Q]L�� O ¶DOWR� WDVVR�GL�ERFFLDWXUD�HUD�TXDVL� XQD� QRWD� GL� PHULWR�� 8QD� VFXROD� HUD��LQIDWW L� � FRQVLGHUDWD�VHULD�H�VHYHUD� LQ� UHOD]LRQH�DOOD� GHFLPD]LRQH� FKH� DYYHQLYD� DO� VXR� LQWHUQR�H� L� JHQLWRUL� XVDYDQR� FRPH� PDVVLPR� FULWHULR��DSSXQWR�� GL� YDOXWD]LRQH� O¶DOWR� WDVVR� GL� IDOFLGLH�GHJOL� DOXQQL�� ,Q� UHOD]LRQH� DJOL� LQVHJQDQWL�O ¶XQLFR� W LSR� G� FRQWUROOR� H� GL� YHULI LFD� HUD� TXHOOR�I LVFDOH�� TXLQGL�� IRUPDOH�� U LVSHWWR� GHOO ¶RUDULR��WHQXWD�GHL�UHJLVW L� �HFF��'DO�SXQWR�GL�YLVWD� OHJDOH�H�� LQ�SDUWH��DQFKH�GD�
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TXHOOR� VRVWDQ]LDOH� OD� VLWXD]LRQH� QHJOL� XOW LPL�YHQWL� DQQL� VL� p� PRGLI LFDWD�� $OPHQR� VXOOD� FDUWD�HVLVWRQR� LQGLFD]LRQL� SUHFLVH� VXOO ¶ LPSRUWDQ]D� H�O ¶HVLJHQ]D� GL� HI IHWWXDUH� XQD� YDOXWD]LRQH�VLVWHPDWLFD� GHL� SURFHVVL� HGXFDWLYL� H� QHOOH�VFXROH� SL�� DYDQ]DWH� VL� SURFHGH� DQFKH�DOO ¶DSSOLFD]LRQH� GL� WHFQLFKH� ³VFLHQWLI LFKH´� H�FRQGLYLVH� GL� YDOXWD]LRQH� VHPSUH� H� FRPXQTXH�SHUz� GHJOL� DOO LHYL�� /¶LGHD� GL� SURFHGHUH� DG�XQ¶HYDOXDWLRQ� GHO� VLVWHPD�VFXROD� p�DSSDQQDJJLR� GL� SRFKL� HG� p� SURSULR� VX� TXHVWR�FKH�� LQYHFH�� YRJOLDPR� FHQWUDUH� L O� QRVWUR�FRQWULEXWR� /D� VFXROD�� DEELDPR� SL�� YROWH�VRVWHQXWR�� p� XQ� VLVWHPD� FRPSOHVVR� HG�XQ¶RUJDQL]]D]LRQH� SDUW LFRODUH�� SURSULR� SHU�TXHVWR� OD� VXD� YDOXWD]LRQH� p� DO� WHPSR� VWHVVR�GLI I LFL OH�HG�LQGLVSHQVDELOH��$QFKH�VH�FUHGLDPR�FKH� L�PRWLYL�SHU�SURFHGHUH�DOOD� YDOXWD]LRQH� VLDQR� LQWXLELO L� � SHQVLDPR� FKH�YDOJD� OD� SHQD� ULFRUGDUOL� � , � SULQFLSDOL� SRVVRQR�HVVHUH� FRVu� HQXFOHDWL� � SHU� VDSHUH� LQ� FKH�PRGR� H� TXDQWR� IXQ]LRQD�� LQ� GHWWDJOLR� SHUFRQRVFHUH� O ¶HI I LFDFLD� GL� XQ� LQWHUYHQWR�� SHU�FRQWUROODUH� OD� GLVFUHSDQ]D� IUD� RELHWW LYL�SURSRVWL�H� U LVXOWDWL� FRQVHJXLW L� �SHU� U LI OHWWHUH�VX�FLz� FKH� KD� IDFLO LWDWR� R� RVWDFRODWR� XQ� SURJHWWR��SHU� VDSHUH� VH� OD� VFXROD� ID� I URQWH� DOOH�U LFKLHVWH� GHOO ¶HVWHUQR�� SHU� FRQRVFHUH� LO� JUDGR�GL� VRGGLVID]LRQH� GHL� VXRL� DWWRUL� � ,Q� XQD� VROD�SDUROD�� SHU� IDFLO LWDUH� L O� FDPELDPHQWR��&RPH�VL�SXz� LQWXLUH�� JOL� HOHPHQWL� GD� WHQHUH� VRWWR�
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FRQWUROOR� VRQR�PROWHSOLFL� H� TXL� HQWUD� LQ� FDPSR�LQ� PRGR� GHFLVLYR� L O� GLU LJHQWH� FKH� GHYH� SRUVL�GXH� LQWHUURJDWLYL� IRQGDPHQWDOL� � FRVD� YDOXWDUH�H�FRPH�YDOXWDUH��9DOH� OD� SHQD�� DG� HVHPSLR�� LQ� WHUPLQL� GL�FRVWL�EHQHI LFL� � FKH� L O � GLU LJHQWH� LPSLHJKL� L O� VXR�WHPSR� D� YDOXWDUH� QXRYDPHQWH� JOL� DOXQQL��TXDQGR� TXHVWR� p� XQ� FRPSLWR� JLj� DI I LGDWR� DJOL�LQVHJQDQWL"� 2� QRQ� p� SL�� HFRQRPLFR� H�IXQ]LRQDOH� FKH� HJOL� VFHOJD�� GD� VROR� R��PHJOLR��FRQ� JOL� LQVHJQDQWL� TXDOL� VLDQR� OH� YDULDELO L�LQGLVSHQVDELOL� GD� WHQHUH� VRWWR� FRQWUROOR� H� FKH�IXQJDQR� GD� ³SROVR� GHOOD� VLWXD]LRQH�VFRODVWLFD´"� Ê� TXHVWD� FKLDUDPHQWH� XQD�GRPDQGD� UHWRULFD�� Ê� LPSHQVDELOH� H� SRFR�HFRQRPLFR�� LQIDWW L� � FKH� XQ� GLU LJHQWH� LPSLHJKL�L O� SURSULR� WHPSR� D� ULIDUH� XQ� ODYRUR� FKH� KDQQR�JLj� IDWWR� DOWU L� � p� VHQ]¶DOWUR� SL�� XWL OH� H�SURGXWW LYR� FKH� SLDQLI LFKL�� DOOD� I LQH� GHO� YHFFKLR�DQQR� VFRODVWLFR� R� DOO ¶ LQL]LR� GHO� QXRYR�� OH�SURFHGXUH� GL� HYDOXDWLRQ� H� L� PRPHQWL� LQ� FXL�DSSOLFDUOH��0D�FRPH�IDUH�WXWWR�FLz"�5LFRUULDPR�� DQFRUD� XQD� YROWD�� DG� XQ� SDUDOOHOR�FRQ� OD�QRVWUD�YLWD�TXRWLGLDQD��4XDQGR�VL�YXROH�YHULI LFDUH� OR� VWDWR� GL� VDOXWH� GL� XQ� RUJDQLVPR�YLYHQWH�� OD� SULPD� FRVD� FKH� VL� ID� p�PLVXUDUH� OD�IHEEUH��³WDVWDUH�L O�SROVR´���&RQWDQGR� OH� SXOVD]LRQL�� RJQL� PHGLFR�GRYUHEEH� HVVHUH� LQ� JUDGR� GL� VWDELO LUH� VH� OD�SHUVRQD� KD� GHOOH� DOWHUD]LRQL� RSSXUH� p� LQ�
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EXRQD�VDOXWH��/D� VFLHQ]D� PHGLFD� KD� VWDELO LWR�FRQYHQ]LRQDOPHQWH� TXDQWH� SXOVD]LRQL� GHYH�DYHUH� DO� PLQXWR� XQD� SHUVRQD� SHU� HVVHUH�FRQVLGHUDWD� LQ� EXRQD� VDOXWH�� 1HOOD� VFXROD�ELVRJQHUHEEH� WURYDUH� XQ� HTXLYDOHQWH� GHOOH�SXOVD]LRQL�� TXDOFRVD� FKH�� LPPHGLDWDPHQWH��SULPD� GL� RJQL� DOWUD� VRI LVW LFDWD� DQDOLVL� � SRVVD�IDU� FDSLUH� VH� O ¶RUJDQL]]D]LRQH� IXQ]LRQD�� VH� q�³DPPDODWD´� R� DGGLULW WXUD� ³DJRQL]]DQWH´�� Ê�FKLDUR� FKH� XQ� EDWW LWR� DOWHUDWR� QRQ� GLFH� TXDOH�PDODWW LD� KD� LO� SD]LHQWH�� p� SHUz� XQ� VHJQR�LPSRUWDQWH� H� PLVXUDELOH� SHU� SURVHJXLUH� QHOOH�LQGDJLQL�� LQROWUH� p� LQGRORUH� H� QRQ� SHULFRORVR�SHU�FXL�VL�SXz�IDUH�DQFKH�D�VFRSR�SUHYHQWLYR��&RQ� OD� VWHVVD� IRU]D� FRQ� FXL� FDOGHJJLR� XQD�ULFHUFD� SDUWHFLSDWD� VXOOH� ³SXOVD]LRQL� VRFLDOL´� �LQYLWR� WXWW L� D� GLI I LGDUH� GHOO ¶³RFFKLR� FOLQLFR´�� SHU�LQWHQGHUFL� GL� TXHOOR� GL� FXL� VL� FUHGHYDQR� GRWDWL�JOL� LQVHJQDQWL� FLWDW L� LQ� SUHFHGHQ]D�� /H� FULW LFKH�SL�� DVSUH� FRQWUR� OD� YDOXWD]LRQH� GHL� VHUYL]L�VRFLDOL� KDQQR� IDWWR� SHUQR� SHU� DQQL� VXO� O LPLWH�³VRJJHWW LYR´� GHOOH� YDULDELO L� SVLFRVRFLDOL� �O ¶RFFKLR� FOLQLFR� p�� LQ� RJQL� FDPSR�� SURSULR� OD�TXLQWHVVHQ]D� GHOOD� VRJJHWW LYLWj� H� QRQ�ULVSRQGH� LQ� DOFXQ� PRGR� DOOH� FDUDWWHULVW LFKH�ULFKLHVWH�GDOO ¶HYDOXDWLRQ��/¶HYDOXDWLRQ�� LQIDWW L� � SXz�HVVHUH�GHI LQLWD� FRPH�XQ� SURFHVVR� IRUPDOL]]DWR� GL� YHULI LFD� H�YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H� GHOO ¶HI I LFDFLD� GL�XQ¶RUJDQL]]D]LRQH� R� GL� XQ� LQWHUYHQWR� SHU�
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SURFHVVR� IRUPDOL]]DWR� VL� LQWHQGH� XQD�VHTXHQ]D� WHPSRUDOH� GL� DWW L� LQWHQ]LRQDOL� H�SURJUDPPDWL�� VSLHJDELO L� H� WUDVIHULELO L� LQ�VLWXD]LRQL�VLPLOL� �4XLQGL� FDUDWWHULVW LFD� LPSUHVFLQGLELOH� GL� XQ�SURFHGLPHQWR� GL� HYDOXDWLRQ� p� OD�³WUDVIHULELO LWj´�� FLRq� OD� SRVVLELO LWj� GL�DSSOLFD]LRQH� LQ� FRQWHVWL� VLPLOL� DO� GL� Oj� H� DO� GL�VRSUD� GHOO ¶³RFFKLR´� GHO� YDOXWDWRUH��8QD� ULFHUFD�YDOXWDWLYD� SHQVDWD� FRQ� OD� VFXROD� H� SHU� OD�VFXROD� GHYH� SRWHU� HVVHUH� DSSOLFDWD� D� WXWWH� OH�VFXROH� GL� TXHO� W LSR�� ,Q� WDOL� VLWXD]LRQL� L O�YDOXWDWRUH� ULFRSULUj� OD� IXQ]LRQH� GL� WHFQLFR��LPSRUWDQWH�PD�QRQ�RQQLSRWHQWH��, O� YDORUH� GHO� WHFQLFR� FRQVLVWHUj� FRVu�VRSUDWWXWWR� QHOO ¶DSSURQWDUH� JOL� VWUXPHQWL� SHU�SURFHGHUH� DOOD� U LFHUFD�� OD� IDVH� GL� VFHOWD� H�FRVWUX]LRQH� p� TXHOOD� SL�� GHOLFDWD�� 3DUH�SDUW LFRODUPHQWH� FDO]DQWH� SHU� FKLDULUH� TXDQWR�DUJRPHQWDWR� TXHOOR� FKH� GLFH� &RQWHVVD��³3RVVLDPR� SUHQGHUH� FRPH� DQDORJLD� TXHOOD�GHOOD� ³UHWH´� R� GHO� ³VHWDFFLR´� FKH� VRQR� XWL O L � D�HVWUDSRODUH� GD� XQD� PDWHULD� I OXLGD�� TXHJOL�HOHPHQWL� FKH� VRQR� SL�� YLVWRVL�� Ê� RYYLR� FKH�WDOH� PHWRGR� G¶DQDOLVL� WUDVFXUD� L�PLFURUJDQLVPL�� H� PROWH� DOWUH� LQIRUPD]LRQL� FKH�SRVVRQR� I L OWUDUH� GDL� EXFKL�� 7XWWDYLD�� VH� OH�PDJOLH� QRQ� VRQR� WURSSR� ODUJKH�� L O� PDWHULDOH�UDFFROWR� p� GL� VROLWR� VXII LFLHQWH� D� IRUQLUH� XQ�TXDGUR� GHO� VLVWHPD� LQGDJDWR�� , O� SUREOHPD�GHOO ¶HYDOXDWLRQ� q� GL� DSSURQWDUH� XQD� UHWH� D�
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PDJOLH� DEEDVWDQ]D� VWUHWWH� GD� UDFFRJOLHUH� JOL�HOHPHQWL� GHFLVLYL� SHU� O ¶DQDOLVL� � PD� DQFKH�DEEDVWDQ]D� ODUJKH� SHU� IDYRULUH� XQD� FHUWD�VHOH]LRQH� GHL� GDWL� � 4XHVWD� UHWH� GHYH� DYHUH�XQD� ORJLFD� VSLHJDELOH� H� FRQIXWDELOH� H� GXQTXH�HVSRUWDELOH´�� 3URSULR� QHOO ¶RWW LFD�GHOO ¶ LPSRUWDQ]D� GHOOD� FRVWUX]LRQH� SDUWHFLSDWD�GL� XQD�PHWRGRORJLD�GL� HYDOXDWLRQ� ³HVSRUWDELOH´�DEELDPR� SURSRVWR� DOO ¶, �5�5�6�$�(�� ±/RPEDUGLD� L O� FRUVR� GL� VSHFLDOL]]D]LRQH� VX�³/¶HYDOXDWLRQ� GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD´��U LYROWR� DL� GLU LJHQWL� � 3DVVLDPR� DG� LO OXVWUDUH� L O�SURJUDPPD�GHO�&RUVR�H�VRSUDWWXWWR� L O� SURGRWWR�GD� HVVR� GHULYDWR�� FRQ� OD� VSHUDQ]D� FKH� SRVVD�HVVHUH� GL� DLXWR� D� TXHL� GLU LJHQWL� FKH� QRQ�FUHGRQR� VROR� DOO ¶ LQIDOO LELO LWj� GHOO ¶³RFFKLR�FOLQLFR´��/¶RELHWW LYR� GHO� FRUVR� HUD� GXSOLFH�� GD� XQDSDUWH�� IDUH�DFTXLVLUH�VHQVLELO LWj�H�FDSDFLWj�SHU�O ¶HYDOXDWLRQ� GHOOH� SULQFLSDOL� YDULDELO L� GL�HI I LFLHQ]D� HG� HII LFDFLD� GHO� ODYRUR� VFRODVWLFR��GDOO ¶DOWUD�� DSSURQWDUH� XQ� ³SDFFKHWWR´�YDOXWDWLYR� XWL O L]]DELOH� LQ� RJQL� VFXROD�� , O� FRUVR�KD� XVXIUXLWR� GL� FRQWULEXWL� LQWHUGLVFLSOLQDUL�SURYHQLHQWL� GDOOD� SVLFRVRFLRORJLD�� GDOOD�SHGDJRJLD��GDOOD� VWDWLVW LFD�H�GDOO ¶HFRQRPLD�� ,Q�SDUW LFRODUH��� WHRULH� GHOO ¶HYDOXDWLRQ� HG� DQDOLVL� DWW LYD�GHOOH� DUHH� GL� YDOXWD]LRQH� DG� RSHUD� GHL�SDUWHFLSDQWL�� DQDOLVL� GHOOH� YDULDELO L� SVLFRVRFLDOL�
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�VRGGLVID]LRQH�� SDUWHFLSD]LRQH�� SHUFH]LRQL��UHOD]LRQL��HFF���� DQDOLVL� GHOOH� YDULDELO L� SHGDJRJLFKH� �DQDOLVL�GHL� SLDQL� GL� VWXGLR�� GHO� ODYRUR� GRFHQWH�� GHL�SUREOHPL�HGXFDWLYL� �HFF���� DQDOLVL� GHOOH� YDULDELO L� VRFLRHFRQRPLFKH��FRVWL� EHQHI LFL� GHL� GLYHUVL� PRGHOOL�VFRODVWLFL� � DQDOLVL� GHOOH� ³SHUIRUPDQFHV´�GHOO ¶ LVW LWX]LRQH�VFXROD��HFF���� SUHSDUD]LRQH� DWW LYD� GL� XQD� EDWWHULD� GL�VWUXPHQWL� HG� D]LRQL� YDOXWDWLYH� VXOOH�YDULDELO L� VFHOWH� GDL� SDUWHFLSDQWL� I UD� TXHOOH�SUHVHQWDWH��� HVHPSOLI LFD]LRQH� GHO� WUDWWDPHQWR� GHL� GDWL�VX�XQD�VFXROD�FDPSLRQH�� VWUDWHJLH� G¶XVR� GHL� GDWL� UDFFROW L� FRQ�O¶HYDOXDWLRQ��'XUDQWH� L O� &RUVR�� ROWUH� DOOH� FRPXQLFD]LRQL�WHRULFKH�� VRQR� VWDWL� SUHVHQWDWL� VWUXPHQWL� ±LGHH� VWLPROR� VX� FXL� L� SDUWHFLSDQWL� KDQQR�ODYRUDWR� H� WUD� FXL� KDQQR� VFHOWR� TXHOO L� D� ORUR�SL�� XWL O L� � , O� ODYRUR� p� VWDWR� FRQGRWWR� LQ� PRGR�³DWW LYR´�� L� SDUWHFLSDQWL� VRQR� VWDWL� � FLRq��LPSHJQDWL� LQ� SULPD� SHUVRQD� D� ³FRVWUXLUH´�XQ¶HYDOXDWLRQ�³W LSR´�SHU� OD�VFXROD��, O� ODYRUR� KD� YLVWR� LPSHJQDWL� SHU� GRGLFL�JLRUQDWH� LQ� DXOD�� SL�� L� WHPSL� WHFQLFL� GL�DSSOLFD]LRQH�� ROWUH� DL� GLU LJHQWL� FLWDW L� � WXWWD�O ¶HTXLSH�GHOO ¶$�5�,�3�6��/D� FRVWUX]LRQH� GHO� ³SDFFKHWWR´� YDOXWDWLYR� p�VWDWD� VXGGLYLVD� LQ� GXH� SDUW L� � LQGLYLGXD]LRQH�
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GHOOH� DUHH� YLWDOL� VX� FXL� LQGDJDUH� SHU�XQ¶HYDOXDWLRQ� FRPSOHVVLYD� GHOOD� VFXROD� H�FRVWUX]LRQH� GHJOL� VWUXPHQWL� SHU� FRQGXUUH�O ¶ LQGDJLQH�� /D� GLVFXVVLRQH� VXOOH� DUHH� GD�SULYLOHJLDUH� p� VWDWD� PROWR� FRPSOHVVD��SDUWHFLSDWD� HG� LQWHUHVVDQWH� HG� p� GLI I LFL OH� GD�HVSRUUH� FRQ� WXWWH� OH� VIDFFHWWDWXUH� FKH� O¶KDQQR�FDUDWWHUL]]DWD�� FL� O LPLWHUHPR�SHUFLz�D� ULSRUWDUH�TXDQWR� FRQVHQVXDOPHQWH� GHFLVR� FRPH�FRQFOXVLRQH� GHOOD� VWHVVD�� ³ L O� 'LU LJHQWH� �GD�VROR� R�� PHJOLR�� FROOHJLDOPHQWH�� SHU� FRQRVFHUH�LO� JUDGR� GL� HI I LFLHQ]D� H� GL� HI I LFDFLD� GHOOD� 6XD�VFXROD� GHYH� PLVXUDUH� SHULRGLFDPHQWH� DOPHQR�O¶DQGDPHQWR�GHOOH�VHJXHQWL�DUHH��� SURGRWWR� GLGDWW LFR�HGXFDWLYR��DSSUHQGLPHQWL� FRJQLW LYL� H�FRPSRUWDPHQWDOL��� FOLPD�UHOD]LRQL� �UDSSRUWL� LQWHU� HG� LQWUD�VFRODVWLFL��� FOLPD�LPPDJLQH� �QHOOD� VFXROD� H� IUD� TXHVWD�H�L O�FRQWHVWR�VRFLDOH��� UXROL� H� SURFHGXUH� �FRQI LQL� H� IXQ]LRQDOLWj�GHJOL�³RUJDQL�VFRODVWLFL´�� �'XUDQWH� OD� IDVH� GL� FRVWUX]LRQH� GHJOL�VWUXPHQWL� � SHU� PRWLYL� GL� WHPSR� H� GL� GLI I LFROWj�GHO� FRPSLWR�� OD� GHFLVLRQH� KD� VXELWR� XQ�UHVWULQJLPHQWR� ³RSHUDWLYR´�� VL� p� VFHOWR�� FLRq��GL� IRFDOL]]DUH� O ¶DWWHQ]LRQH� H� JOL� VIRU]L� VX� XQD�VROD� DUHD�� L O� ³SURGRWWR� GLGDWW LFR� ± HGXFDWLYR´�GHOOD� VFXROD�� VHQ]D� LQWDFFDUH�� SHU� TXHVWR�� OD�YDOLGLWj� GHOOH� DOWUH� DUHH� LQGLYLGXDWH�� PD�
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DFFDQWRQDQGROH�VROR�PRPHQWDQHDPHQWH��$EELDPR� YHULI LFDWR� FKH� DOFXQL� GDWL� HUDQR� JLj�LQ� SRVVHVVR� GHL� GLU LJHQWL� R� IDFLOPHQWH�UHSHULELO L� PHQWUH� SHU� DOWU L� HUD� QHFHVVDULR�FRVWUXLUH� GHJOL� DSSRVLW L� VWUXPHQWL� GL�U L OHYD]LRQH��7UD� L� GDWL� GL� ³SURQWD� UHSHULELO LWj´� VL� p�FRQFRUGDWR� GL� VLVWHPDWL]]DUH� H� FRQWUROODUH� D�FDGHQ]D�DQQXDOH�L�VHJXHQWL��$��SHU�TXDQWR�ULJXDUGD�JOL�DOXQQL��� WDVVL�GL�DEEDQGRQR�SHU�FODVVH�� WDVVL�GL�U LSHWHQ]D�SHU�FODVVH�� WDVVL�GL� LQVXFFHVVR�DJOL�HVDPL�FRQFOXVLYL�� GHVWLQD]LRQH� GHL� ³ O LFHQ]LDWL´� � VLD� SHU� OD�VFXROD�PHGLD�GHOO ¶REEOLJR�FKH�SHU� OD�VFXROD�VHFRQGDULD� VXSHULRUH� �SURVHJXLPHQWR� GHJOL�VWXGL� H� LQ� TXDOL� W LSL� GL� VFXROD�� LQVHULPHQWR�QHO�PRQGR�GHO� ODYRUR��HFF���� UHQGLPHQWR� GHL� SURSUL� DOXQQL� QHOOD� VFXROD�GL�JUDGR�VXFFHVVLYR�%��SHU�TXDQWR�ULJXDUGD�OD�VWUXWWXUD��� DQDOLVL� VRPPDULD� GHO� ELODQFLR� �SULQFLSDOL�YRFL�GL�VSHVD��� QXPHUR� H� JUDGR� GL� XW L O L]]D]LRQH� GHOOH�DWWUH]]DWXUH� H� GHL� VHUYL]L� �FRPSXWHU�� 975��ODERUDWRUL� �ELEOLRWHFD��HWF���� WXUQ�RYHU�GHJOL� LQVHJQDQWL�� SURJHWW L�GL� LQQRYD]LRQH�VSHULPHQWD]LRQH�&L� UHQGLDPR� FRQWR� FKH� DG� XQD� SULPD�RVVHUYD]LRQH� LO� SXQWR� ³%´� SXz� DSSDULUH� SRFR�
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LQHUHQWH� OD� YDOXWD]LRQH� GHO� ³SURGRWWR´�� ,Q�UHDOWj� O ¶DYHUH� VRWWR� FRQWUROOR� TXHVWL� SRFKL�HOHPHQWL� VWUXWWXUDOL� SXz� IRUQLUH� DO� GLU LJHQWH�XWL O L � LQIRUPD]LRQL� VXOOD�JHVWLRQH�GHOOD�GLGDWW LFD�H� VXO� ³SURFHVVR� GL� SURGX]LRQH�� 8Q� VROR�HVHPSLR�� L O� GLU LJHQWH� YLHQH� D� VDSHUH� FKH� JOL�DOXQQL� GL� XQD� FHUWD� FODVVH� UHJLVWUDQR� VFDUVL�U LVXOWDW L� SHU� FLz� FKH� ULJXDUGD� OH� DELO LWj�RSHUDWLYH�� YD� D� FRQWUROODUH� FRQ� FKH� IUHTXHQ]D�TXHVWD� FODVVH� XWL O L]]D� LO� ODERUDWRULR� H� VFRSUH�FKH�� SHU� YDUL� PRWLYL� � OH� DWWUH]]DWXUH� VRQR�VRWWRXWLO L]]DWH�� $� TXHVWR� SXQWR�� FRQ� L� GXH� GDWL�D� FRQIURQWR�� SXz� DSSURQWDUH� FRQ� JOL�LQVHJQDQWL� XQ� SLDQR� GLYHUVR� GL� XW L O L]]R� H�IUHTXHQ]D� SHU� SRL� YHULI LFDUH�� GRSR�XQ� ODVVR�GL�WHPSR� UDJLRQHYROH�� VH� FLz� KD� SURGRWWR� XQ�SURJUHVVR��3HU� FLz� FKH� ULJXDUGD� OD� FRVWUX]LRQH� GL� XQR�VWUXPHQWR� DG� KRF�� LQ� JUDGR� GL� PLVXUDUH��GDOO ¶RWW LFD� GHO� GLU LJHQWH�� L O� JUDGR� GL�DSSUHQGLPHQWR� UDJJLXQWR� LQ� RJQL� FODVVH��DEELDPR� FRQFHQWUDWR� L O� QRVWUR� VIRU]R� QHO�³VH]LRQDUH´� TXHOOR� FKH� q� VWDWR� GHI LQLWR�³SURGRWWR´� GHOOD� VFXROD� H�� VRSUDWWXWWR�� QHO�WUDGXUUH� LQ� FRPSRUWDPHQWL� OH� DELO LWj� FKH�� QHO�FDPSR� GHOOD� FUHVFLWD� FRPSOHVVLYD�� GHYH�DFTXLVLUH� XQ� DOXQQR� SHU� HVVHUH� GHI LQLWR� XQ�³EXRQ� SURGRWWR´�� 7XWWR� FLz� SHU� U LGXUUH� DO�PLQLPR� L� U LVFKL� GHOOD� VRJJHWW LYLWj� YDOXWDWLYD� H�SHU� LQGLYLGXDUH�GHL�SDUDPHWUL�FRQIURQWDELO L� �3L�� YROWH�� DOO ¶ LQL]LR� GL� TXHVWR� FDSLWROR��



��

DEELDPR� VRWWROLQHDWR� FKH� LO� GLU LJHQWH�� LQ�FDPSR� YDOXWDWLYR�� QRQ� GHYH� ULSHWHUH� OH�RSHUD]LRQL� FKH� JLj� IDQQR� JOL� LQVHJQDQWL� � QRQ�GHYH�� FLRq�� YHULI LFDUH�� LQ� SULPD� SHUVRQD�� OR�³VWDWR� GHJOL� DOXQQL´�� � PD� DYHUH� VRWWR� FRQWUROOR�L O� ³SROVR´�GHOOD�VLWXD]LRQH�VFRODVWLFD�H��TXLQGL��DYHUH� SUHVHQWH� H� LQ� PRGR� FRPSDUDWR� OR� VWDWR�GL� DYDQ]DPHQWR� GL� RJQL� FODVVH�� 4XHVWD�FRQYLQ]LRQH� KD� SHUYDVR� WXWWR� L O� ODYRUR� GL�FRVWUX]LRQH� GHOOD� JULJOLD� DOOHJDWD� FKH� q� VWDWD��DSSXQWR�� SHQVDWD� SHUFKp� YHQLVVH� XWL O L]]DWD�GDJOL� LQVHJQDQWL� � /¶RELHWW LYR�� LQIDWW L� � QRQ� HUD�GL� PHWWHUH� D� SXQWR� GHOOH� SURYH� GL� YDOXWD]LRQH�SHU� JOL� DOXQQL�� PD� XQR� VFKHPD� SHU�VLVWHPDWL]]DUH� OH� RVVHUYD]LRQL� FKH� RJQL�LQVHJQDQWH� ID� R� GHYH� IDUH� VXOOD� VXD� FODVVH��LQVRPPD�� XQR� VWUXPHQWR� FKH� VL� VHUYLVVH� GL�YDULDELO L� ³WUDVYHUVDOL´� SHU� GDUH� DO� GLU LJHQWH��FRQWHPSRUDQHDPHQWH�� LQIRUPD]LRQL�VXOOR�VWDWR�GHOOD� FODVVH� QHO� VXR� FRPSOHVVR�� H� TXLQGL� QRQ�VROR� VXL� UDJD]]L� PD� DQFKH� VXOO ¶ LQVHJQDQWH��$OWUR� YDQWDJJLR�� QRQ� VHFRQGDULR�� OD� JULJOLD��XQD� YROWD� FRPSLODWD�� SXz� FRVWLWXLUH� RJJHWWR� GL�GLVFXVVLRQH� H� GL� FRQIURQWR� WUD� JOL� LQVHJQDQWL�VXOOH� GLI IHUHQWL� SHUFH]LRQL�� VXL�PHWUL� YDOXWDWLYL� �VXOOH� DVSHWWDWLYH�� VXL� SXQWL� GL� SDUWHQ]D� H� GL�DUULYR�� SXz� IRUQLUH�� FLRq�� XQD� VRUWD� GL�IRWRJUDI LD� GHOOR� VWHVVR� SDHVDJJLR� VFDWWDWD��SHUz�� GD� RSHUDWRUL� GLYHUVL�� FRQ� PDFFKLQH�IRWRJUDI LFKH� H� OHQWL� GLI IHUHQWL� � VX� FXL� JOL�RSHUDWRUL�SRVVRQR�FRQIURQWDUVL��
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,Q� VSHFLI LFR�� OD� JULJOLD� q� GLYLVD� LGHDOPHQWH� LQ�WUH� VH]LRQL�� FKH� LQGDJDQR� WUH� DUHH� GLYHUVH�GHO�³VDSHUH´� FKH� SHU� L� GLU LJHQWL�SDUWHFLSDQWL�FRVWLWXLYDQR� LO� QXFOHR� IRQGDPHQWDOPHQWH�GHOO ¶DSSUHQGLPHQWR��� OD� SULPD� �GRP�� ����� WHQGH� DG� HQXFOHDUH� L�FRPSRUWDPHQWL� OHJDWL� DOOH� ³DELO LWj� SUDWLFKH´�GHJOL� DOXQQL�� QRQ� LQWHVH� FRPH� FDSDFLWj�PDQXDOL� � PD� FRPH� DELO LWj� GL� XW L O L]]R��U LHODERUD]LRQH� H� DSSOLFD]LRQH� GHOOH� QR]LRQL�DSSUHVH�� 5LVSRQGH� DOOD� GRPDQGD�FRPSOHVVLYD� ³LQ� FKH� PLVXUD� O ¶DOXQQR� q� LQ�JUDGR�� DXWRQRPDPHQWH�� GL� DYYLDUH� GHL�SURJHWW L� �GL�SUHQGHUH�GHOOH� LQL]LDW LYH��HFF�´�� OD� VHFRQGD� �GRP�� ������� VL� LQWHUHVVD� DOOD�³FRPSUHQVLRQH� GHO� WHVWR´�� 3HU� ³WHVWR´� VL�LQWHQGH�TXDOVLDVL� W LSR�GL�SUREOHPD�SURSRVWR�DOO ¶DOXQQR�� GDOOD� OHWWXUD� GL� XQ� EUDQR� GL�O LQJXD� LWDOLDQD� R� VWUDQLHUD�� DOOD�FRPSUHQVLRQH� GL� XQ� HVHUFL]LR� GL�PDWHPDWLFD�� DOO ¶HODERUD]LRQH� GL� XQ�SUREOHPD� GL� HGXFD]LRQH� WHFQLFD�� HWF�� /D�GRPDQGD� JHQHUDOH� H� VLQWHWLFD� FXL� U LVSRQGH�TXHVWD� VH]LRQH� p� ³D� FKH� OLYHOOR� O ¶DOXQQR� p�FDSDFH�GL�UDJLRQDUH´�� OD� WHU]D�� LQI LQH�� �GRP�������� VL� RFFXSD�GHOOD� VRFLDOL]]D]LRQH�� ,QGDJD�� LQIDWW L� � VXL�FRPSRUWDPHQWL� GHO� UDJD]]R� D� VFXROD� VLD� D�O LYHOOR� LQGLYLGXDOH� FKH� FROOHWW LYR�� /D�GRPDQGD�GL�VLQWHVL�p� ³ LQ�FKH�PRGR�H� LQ�FKH�JUDGR� O¶DOXQQR� VL� FRPSRUWD� FRQ� JOL� DOWU L� �
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SDUWHFLSD�DOOD�YLWD�GL�UHOD]LRQH´��'RSR� O¶HQXQFLD]LRQH� GHOOH� LSRWHVL� VRWWHVH� DOOD�FRVWUX]LRQH� GHOOR� VWUXPHQWR� FUHGLDPR� FKH� VLD�SL�� IDFLOH��DQFKH�SHU�FKL�QRQ�KD�SDUWHFLSDWR�DO�ODYRUR�� FDSLUH� FRPH� TXHVWD� JULJOLD� GLD�� VLD�SXUH� LQGLUHWWDPHQWH�� QRWL]LH� VXOO ¶RSHUDWR� GHJOL�LQVHJQDQWL� H� VHUYD� DJOL� VWHVVL� FRPH�VLVWHPDWL]]D]LRQH� GHOOH� RVVHUYD]LRQL� FKH�HIIHWWXDQR� LQ� FODVVH��1HOOD�SDJLQD�VXFFHVVLYD��U LSRUW LDPR� SHU� LQWHUR� OD� JULJOLD� DSSURQWDWD�QHOOD�VXD�VWHVXUD�GHI LQLW LYD���3$&&+(772�63(5,0(17$/(�3(5�/¶$99,2�',�81�352&(662�9$/87$7,92�'(/�³352'2772´�6&2/$67,&2�'L� VHJXLWR� WURYHUj� XQD�VHULH�GL� FRPSRUWDPHQWL�RVVHUYDELO L� LQ� FODVVH� �LQ� RUL]]RQWDOH��� ,Q�YHUW LFDOH� GHYRQR� HVVHUH� LQGLFDWL� L� FRJQRPL�GHJOL� DOO LHYL� �XQR� SHU� RJQL� FRORQQD��� 3HU�RJQXQR� GHL� FRPSRUWDPHQWL� HOHQFDWL� OD�SUHJKLDPR� GL� DSSRUUH� XQ� QXPHUR� VFHOWR� GD�TXHVWD� VFDOD� �� �� �� �� �� �� �� �� �� ��� �� , O� Q��� VWD�DG� LQGLFDUH� FKH� LO� FRPSRUWDPHQWR� 121� YLHQH�PDL� HVSUHVVR�� L O� Q���� FKH� p� HVSUHVVR�6(035(� R� LQ� 2*1,� RFFDVLRQH� SRVVLELOH�� , �QXPHUL�GD���D��� LQGLFDQR� OH�GLYHUVH�VIXPDWXUH�GL�I UHTXHQ]D�GHO�FRPSRUWDPHQWR��3HU� OH� DWWU LEX]LRQL� GHOOH� YDOXWD]LRQL�FRQVLJOLDPR��D�� GL� SUHQGHUH� LQ�FRQVLGHUD]LRQH� OD�VHWW LPDQD�
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GL�VFXROD�LPPHGLDWDPHQWH�SUHFHGHQWH�E�� GL� IDUH� ULIHULPHQWR� DG� RVVHUYD]LRQL� GLUHWWH�H� FRQFUHWH�� HI IHWWXDWH� QHOOH� SURSULH� RUH� GL�LQVHJQDPHQWR�F�� GL� FRPSLODUH� D� PDWLWD� OD� FRORQQD� GL� RJQL�DOXQQR� H� SRL� U LFRSLDUH� D� SHQQD� GRSR� DYHU�VRSSHVDWR� FRPSDUDWLYDPHQWH� OH�YDOXWD]LRQL��/$� &203,/$=,21(� '(9(� (66(5(�,1',9,'8$/(� (� '(9(� (66(5(� &21&/86$�1(//¶$5&2�0$66,02�',�75(�*,251,��
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�� ID� SURSRVWH�RSHUDWLYH�� SUHQGH� O¶LQL]LDWLYD�GL� RUJDQL]]DUH�OµDWWLYLWj�SURSRVWD�� VFHJOLH�DGHJXDWDPHQWH� L�PH]]L�� ULVSHWWD� L� WHPSL� GL�ODYRUR�� SRUWD�D�WHUPLQH�FLz�FKH� JOL� YLHQH�ULFKLHVWR� R� FKH� VL�SUHILJJH�� QRQ� VL�EORFFD�� SHQVDQGR�GL� QRQ� DYHUH�PH]]L�� VSD]L��VWUXPHQWL�� QRQ� VL� EORFFD��SHQVDQGR� GL� QRQ�DYHUH� PH]]L��VSD]L��VWUXPHQWL�� ULVROYH�DXWRQRPDPHQWH�SUREOHPL�FRQFUHWL�� GDYDQWL� DG� XQLQVXFFHVVR�HUURUH�
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VL�DXWRFRUUHJJH�� VSHULPHQWD��HVSORUD� GLYHUVH�SRVVLELOLWj�� PRVWUD�FXULRVLWj� GL� IDUH�FRVH�QXRYH��� ULFRQRVFH� LO�VLJQLILFDWR� GHL�YRFDEROL�FKLDYH��FLRq� LQGLVSHQVDELOL�DOOD� FRPSUHQVLRQH�GHO�WHVWR��� LQGLYLGXD�O¶DUJRPHQWR� GHO�WHVWR��� LQGLYLGXD� OH� SDUWL�GL� FXL� LO� WHVWR� p�FRPSRVWR��� FRPSUHQGH� OH�VHTXHQ]H�WHPSRUDOL�GHO�WHVWR��� FRPSUHQGH� OH�UHOD]LRQL� GL�FDXVD�HIIHWWR� LQ�XQ�WHVWR��� FRJOLH�OH�UHOD]LRQL�IUD�L�GDWL��DVVRFLD]LRQL��VRPLJOLDQ]H��GLIIHUHQ]H��FRQIURQWL���� FRJOLH� OH� UHOD]LRQL�IUD�L�IDWWL��LGHP�
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��� FRJOLH� OH� UHOD]LRQL�IUD� L� FRQFHWWL��LGHP���� XWLOL]]D� OH�LQIRUPD]LRQL�DFTXLVLWH�GDO�WHVWR��DQFKH� LQ� DOWUH�VLWXD]LRQL��� VD� FRPSRUUH��SDUWHQGR� GD� GDWL�IRUQLWL��XQ�WHVWR��� VD� VFRPSRUUH� HULFRPSRUUH� XQ�WHVWR�GDWR��� VD�SRUUH�GRPDQGH�R� SUREOHPL�� D�SDUWLUH� GD�LQIRUPD]LRQL�DFTXLVLWH��� IRUPXOD�LSRWHVL��� HVSULPH� JLXGL]L�DUWLFRODWL�VXO�WHVWR��� p� GLVSRQLELOH� D�ODYRUDUH�LQ�JUXSSR��� QHOOD� YLWD� GL�JUXSSR�O¶DOOLHYR�D� VD�DVFROWDUHE� LQWHUYLHQH�VSRQWDQHDPHQWH�F� ID�SURSRVWHG� ODVFLD� VSD]LR� DJOL�LQWHUYHQWL� GHJOL�DOWUL
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H� DFFHWWD�OH�FULWLFKHI� DFFHWWD� JOL�LQVXFFHVVLJ� DFFHWWD� OH�GHFLVLRQL� GHOOD�PDJJLRUDQ]D��� GXUDQWH� OD�ULFUHD]LRQH�� VL�LQVHULVFH�VSRQWDQHDPHQWH�QHO�JUXSSR��� DLXWD� L� FRPSDJQL�LQ�GLIILFROWj��� ULFKLHGH� O¶DLXWR� GHL�FRPSDJQL� TXDQGR�p�LQ�GLIILFROWj��� QHO� ODYRUR� GL�JUXSSR�� SDUWHFLSD�DWWLYDPHQWH� H�UHVSRQVDELOPHQWH��� TXDQGR�OLWLJD�FRQ�L�FRPSDJQL�� VD�VEULJDUVHOD� GD�VROR��� TXDQGR� FRPSLH�XQD� ³PDUDFKHOOD´��VL� DVVXPH� OH�SURSULH�UHVSRQVDELOLWj��� KD�EXRQH�UHOD]LRQL�FRQ� L� FRPSDJQL��� FRQ� QHVVXQR���� FRQ�WXWWL��
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Ê� HYLGHQWH� FKH� O¶XQLFD� PDQLHUD� HI I LFDFH� SHU�JLXGLFDUH� XQR� VWUXPHQWR� GL� TXHVWR� JHQHUH� p�PHWWHUOR� DOOD� SURYD� VXO� FDPSR�� XWL O L]]DQGROR�FRPH� VWUXPHQWR� GL� YDOXWD]LRQH� LQ� XQD�VLWXD]LRQH�FRQFUHWD�H�YDJOLDQGRQH�FRQ�JUDQGH�DWWHQ]LRQH� FULW LFD� L� U LVXOWDW L� � &RVu� VL� p� IDWWR�� L O �TXHVWLRQDULR� p� VWDWR� VRPPLQLVWUDWR� D�QXPHURVL� LQVHJQDQWL� LQ� GLYHUVH� VFXROH� D� FXUD�GHJOL� VWHVVL� SDUWHFLSDQWL� DO� &RUVR�� �,Q�VSHFLI LFR� D� ��� LQVHJQDQWL� GL� ��� FODVVL� ± ���GHOOD� VFXROD� HOHPHQWDUH� H� ��� GHOOD� VFXROD�PHGLD�� L O� QXPHUR� GHJOL� LQVHJQDQWL� QRQ�FRQFRUGD� FRQ� OH� FODVVL�� SHUFKp� LQ� DOFXQH�VFXROD� PHGLH� SL�� LQVHJQDQWL� GL� XQD� VWHVVD�FODVVH�KDQQR�ULHPSLWR�L O�TXHVWLRQDULR���/D� GHVFUL]LRQH� GHL� U LVXOWDW L� RWWHQXWL� � GHOOH�U LI OHVVLRQL�GD�HVVL�JHQHUDWH�H�GHJOL�HQWXVLDVPL�FKH� VL� VRQR� PDQLIHVWDWL� PHULWHUHEEH� XQR�VSD]LR� EHQ� SL�� DPSLR� GL� TXHOOR� D�GLVSRVL]LRQH��4XL� FL� SDUH� LQWHUHVVDQWH� VRWWROLQHDUH�VFKHPDWLFDPHQWH� DOFXQL� SXQWL� FKH�� D QRVWUR�DYYLVR�� IDQQR� GL� TXHVWD� JULJOLD� XQR� VWUXPHQWR�JLj�I LQ�G¶RUD�XWL O L]]DELOH��� QRQRVWDQWH� OD� U LFFKH]]D� GL� LQIRUPD]LRQL�FKH� FRQWLHQH� LO� TXHVWLRQDULR� VL� q� U LYHODWR� GL�IDFLOH� FRPSUHQVLRQH� H� GL� UDSLGD�FRPSLOD]LRQH�� OR� VWUXPHQWR� p� PRGXODUH� H� PXOW L�XVR�� VL�SUHVWD� D� FRQVLGHUD]LRQL� YDOXWDWLYH� VLD� VXL�



���

VLQJROL� DOO LHYL�� VLD� VXOOH� FODVVL�� VLD� VXL� FLFOL� �VLD�VX� WXWWD� OD�VFXROD��VLD�� LQI LQH��VX�VFXROH�GLYHUVH�� SRLFKp� SUHVFLQGH� GD� FRQWHQXWL�GLVFLSOLQDUL� VSHFLI LFL� � HVVR� FRQVHQWH�FRQIURQWL� FRUUHWW L� VLD� SHU� FODVVL� QRQ�SDUDOOHOH��VLD�SHU�PDWHULH�GLYHUVH�� L O� WUDWWDPHQWR� H� OD� VLQWHVL� GHOOH�LQIRUPD]LRQL� HOHPHQWDUL� p� JUDQGHPHQWH�IDFLO LWDWR� GDOOD� ORUR� RPRJHQHLWj�� FKH� VL�SUHVWD� DG� HODERUD]LRQL� VHPSOLFL� �PHGLH��YDULDELO LWj�� HWF��� FRQ� JUDQGH� IDFLO LWj�� PD�DOOR� VWHVVR� WHPSR� ODVFLD� VSD]LR� D�WUDWWDPHQWL�VWDWLVW LFL�SL��VRI LVW LFDWL�� O ¶XQLFR� LQFRQYHQLHQWH� SDUH� HVVHUH�FRVWLWXLWR� GDOOD� JUDQGH� PROH� GL� GDWL� FKH�HVVR� p� LQ� JUDGR� GL� IRUQLUH�� LQFRQYHQLHQWH�IDFLOPHQWH� DJJLUDELOH� FRQ� XQ� PLQLPR� GL�RUJDQL]]D]LRQH� VH� HODERUDWR� ³D� PDQR´�� R�DGGLULW WXUD� LQHVLVWHQWH� QHO� FDVR� GL�HODERUD]LRQH� HOHWWURQLFD�� SHUDOWUR� SRVVLELOH�DQFKH�VX�PLFURFRPSXWHU��0ROWH� DOWUH� FRQVLGHUD]LRQL� GRYUHEEHUR� WURYDUH�SRVWR� LQ� TXHVWR� HOHQFR�� FL� SDUH�� WXWWDYLD�� FKH�TXHOOH� LQGLFDWH� VLDQR� VXII LFLHQWL� D� GDUH�XQ¶LGHD� GHOOH� SRWHQ]LDOLWj� GL� TXHVWD� JULJOLD��'¶DOWUD� SDUWH� OR� VFRSR� SULQFLSDOH� GHO� &RUVR�QRQ� HUD� VROR� TXHOOR� GL� FRVWUXLUH� XQR� VSHFLI LFR�VWUXPHQWR� GL� YDOXWD]LRQH�� PD� VRSUDWWXWWR� GL�IDU� VSHULPHQWDUH� FRPH� FLz� SRVVD� HVVHUH� IDWWR�LQ� WHPSL� UDJLRQHYROL� � FRRUGLQDQGR�FRPSHWHQ]H�H�SURIHVVLRQDOLWj��
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1DWXUDOPHQWH� VH�� GD� XQ� ODWR�� OD�VSHULPHQWD]LRQH� VXO� FDPSR� KD� GDWR� YLWD� DG�XQD� VHULH� GL� FRQIHUPH� VXOO µDGHJXDWH]]D� H� OD�YDOLGLWj� GHOOR� VWUXPHQWR�� GDOO ¶DOWUR� KD� DSHUWR��R� PHJOLR�� QRQ� KD� SRWXWR� GLVVLSDUH� DOFXQH�SHUSOHVVLWj�� /D� SL�� U L OHYDQWH� ULJXDUGDYD� LO�QXPHUR� GL� YRFL� FRQWHQXWH� QHO� TXHVWLRQDULR�� LQ�DOWU L� WHUPLQL�� FL� VL� FKLHGHYD� VH� OH� GRPDQGH�SRVWH� FRVWLWXLYDQR� LO� PLQLPR� LQGLVSHQVDELOH� R�VH�� DO� FRQWUDULR�� QRQ� IRVVHUR� SUHVHQWL�U LGRQGDQ]H� H� ULSHWL]LRQL�� &RQ� O¶RELHWW LYR� GL�FKLDULUH� TXHVWR� GXEELR� H� SHU� WHQWDUH� GL�UHQGHUH� DJLOH� DO� PDVVLPR� OR� VWUXPHQWR�� p�VWDWD� VXFFHVVLYDPHQWH� DSSOLFDWD� XQD� WHFQLFD�VWDWLVW LFD� GL� ³VHPSOLI LFD]LRQH´� FKH� YD� VRWWR� L O�QRPH� GL� ³DQDOLVL� IDWWRULDOH´�� 1RQ� p� TXL� L O� FDVR�GL� VSLHJDUH� LQ� FKH� FRVD� FRQVLVWD� WDOH� WHFQLFD�H� TXDOL� VLDQR� VWDWH� OH� FRQFUHWH� PRGDOLWj� GL�DWWXD]LRQH�� FL� SDUH� PROWR� SL�� LQWHUHVVDQWH�VLQWHWL]]DUH� L O� U LVXOWDWR� I LQDOH� DO� TXDOH� VL� p�SHUYHQXWL� � 5LSHWXWH� H� GLYHUVH� HVSORUD]LRQL�VWDWLVW LFR�PDWHPDWLFKH� LQGLFDQR�� LQ� PRGR�FRQYHUJHQWH�� FKH� QRQ� p� SRVVLELOH� LQGLYLGXDUH�QHOOH� YDULDELO L� RVVHUYDWH� ULGRQGDQ]H�VLJQLI LFDWLYH�H�FKH� OH�GRPDQGH�SRVWH� WHQGRQR��FLDVFXQD�� D� PLVXUDUH� XQ� DVSHWWR� VLQJROR� QRQ�JLj� FROWR� GD� DOWUH� GRPDQGH�� LQ� VLQWHVL�O ¶HOLPLQD]LRQH�� R� L O� UDJJUXSSDPHQWR� GL� DOFXQH�GRPDQGH� VRSSULPHUHEEH� XQD� TXRWD� QRQ�WUDVFXUDELOH�GL� LQIRUPD]LRQL��9D� GD� Vp� FKH� TXHVWD� FRQFOXVLRQH� p�
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JLXVWLI LFDWD� DOO ¶ LQWHUQR� GHL� GDWL� H� GHOOH�VLWXD]LRQL� VXL� TXDOL� OD� WHFQLFD� IDWWRULDOH� p�VWDWD� XWL O L]]DWD� �FLRq� TXHJOL� DOXQQL�� GL� TXHOOH�VFXROH�� YDOXWDWL� GD� TXHJOL� LQVHJQDQWL�� � WXWWDYLD�O ¶HVLVWHQ]D� GL� XQ� FDVR� FRVu� HFODWDQWH� GL� QRQ�ULGRQGDQ]D� GHOO ¶ LQIRUPD]LRQH� GHYH� IDU�U LI OHWWHUH� VXOOD� FRPSOHWH]]D� H� VXOOD�HVVHQ]LDOLWj�GHOOR�VWUXPHQWR�XWL O L]]DWR��
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%,%/,2*5$),$��*�� &RQWHVVD�� ³3UHVHQWD]LRQH´� LQ� 0�9��6DUGHOOD� �� ³7HRULD� H� WHFQLFKH� GHOO ¶HYDOXDWLRQ´��&/8('��0,�������)HGHULFL� 6�� �D� FXUD� GL��� ³0RGHOOL� GL� IRUPD]LRQH�SHU� GLU LJHQWL� VFRODVWLFL´� � 4XDGHUQR�,�5�5�6�$�(��±�/RPEDUGLD��Q���������6DUGHOOD� 0�9��� ³7HRULD� H� WHFQLFKH�GHOO ¶HYDOXDWLRQ´��&/8('��0,�������9HUWHFFKL�%��� ³0DQXDOH�GHOOD� YDOXWD]LRQH´��(G��5LXQLW L� �5RPD��������127(�,QWHQGLDPR� FLWDUH� H� ULQJUD]LDUH� L� GLU LJHQWL�VFRODVWLFL� FKH�� FRQ� OD� ORUR� SDUWHFLSD]LRQH�DWW LYD� HG� LQWHUHVVDWD�� KDQQR� FRQWULEXLWR�QRWHYROPHQWH�DO� ODYRUR��4XHVWL� L� ORUR�QRPL��%RUJKL� $ULHOOD�� %XWWXULQL� 0DXUL]LR�� &DULVVRQL�5HQDWD�� &DVWHOQXRYR� 5RVDQQD�� 'DQHVL�*LXVHSSH�� )RQWDQD�*LRUJLR��*DOLPEHUWL�*LXOLD��*DWW L� )UDQFHVFR�� -RSSL� 0�� 3LHUD�� 0DQLQHWW L�2ULHWWD�� 0DUFKHVL� 0�� &DUROLQD�� 0D]]D� 0DULD��3RUW LHUL� *LXOLDQR�� 4XDUHVPLQL� 'DQLHOD��5XJJHUL�/LQR��9LVHQWLQL�5DIIDHOH��
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4XLQWR�&DSLWROR,/�',5,*(17(�&20(�25*$1,==$725(0DULD�9LWWRULD�6DUGHOOD
/¶D]LRQH� GHOO ¶RUJDQL]]DUH� HYRFD� GL� VROLWR�SURFHGXUH� EXURFUDWLFKH�� SUDWLFKH� QRLRVH��ODYRUR� URXWLQDULR�� 3UREDELOPHQWH� DQFKH� DL�GLU LJHQWL� FKH� KDQQR� SDUWHFLSDWR� DOOD� U LFHUFD��HI IHWWXDWD� GDOO ¶$�5�,�3�6�� SHU� FRQWR�GHOO ¶, �5�5�6�$�(�� /RPEDUGLD�� VXO� UXROR� GHO�GLU LJHQWH� VFRODVWLFR�� GL� FXL� VL� SDUOD� DQFKH� LQ�DOWUH� SDUW L� GL� TXHVWR� ODYRUR�� OD� IXQ]LRQH�RUJDQL]]DWLYD�KD�VXJJHULWR� LPPDJLQL�GL�TXHVWR�JHQHUH�� ,QIDWW L� p� U LVXOWDWR� FKH� XQ� DPSLR�QXPHUR� GL� GLU LJHQWL� ������ SDVVD� LO� VXR� WHPSR�DG� RUJDQL]]DUH� OD� VFXROD�� PHQWUH� XQ� QXPHUR�EHQ� SL�� HVLJXR� ������ YRUUHEEH� WUDVFRUUHUOR� LQ�TXHVWR� PRGR�� (�� VL� QRWL� � WXWWR� FLz� DQFKH� LQ�SUHVHQ]D� GL� XQD� ULVSRVWD� SDUW LFRODUH�ULJXDUGDQWH� OD� IXQ]LRQH� GL� HVSOHWDPHQWR� GHOOH�SUDWLFKH�EXURFUDWLFKH�� FKH�GLI IHUHQ]LDYD�� FLRq��L� FRPSLW L� VWUHWWDPHQWH� EXURFUDWLFL� GD� TXHOO L�VSHFLI LFDWDPHQWH� RUJDQL]]DWLYL� � 1RQ�LQWHQGLDPR� TXL� DSSURIRQGLUH� OH� FDXVH� GL�TXHVWR� IHQRPHQR� PD�� SDUWHQGR� GDOOD�FRQVWDWD]LRQH� FKH� TXDVL� OD� PHWj� GHL� GLU LJHQWL�VFRODVWLFL� LPSLHJD� LO� VXR� WHPSR� LQ� XQ¶DWW LYLWj�FKH� QRQ� OL� VRGGLVID�� YRUUHPPR� FHUFDUH� GL�FKLDULUH� PHJOLR� OH� FDUDWWHULVW LFKH� GL� TXHVWD�
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IXQ]LRQH��, O� QRGR� FHQWUDOH� GL� TXHVWD� LQVRGGLVID]LRQH� YD�ULFHUFDWR� LQ� XQ¶HUUDWD� FRQFH]LRQH� GHO� UXROR�GHOO ¶RUJDQL]]DWRUH� H� LQ� XQD� VRWWRYDOXWD]LRQH�GHOOD� VXD� LPSRUWDQ]D�� 6FRSR� GL� TXHVWH� ULJKH�VDUj��GXQTXH��GL� IDUH�YHGHUH� LQ�FKLDYH�GLYHUVD�OD� IXQ]LRQH� RUJDQL]]DWLYD� R�� PHJOLR�� SL�� FKH�XQD� QXRYD� IXQ]LRQH�� XQ� PRGR� GLYHUVR� GL�HVSOHWDUOD��9L� VRQR� PROW LVVLPL� PRGL� SHU� GLU LJHUH�XQ¶RUJDQL]]D]LRQH� HG� RJQXQR� GL� TXHVWL� KD�PRGDOLWj� GL� HVSOLFD]LRQH� FKH� ULVHQWRQR� GHO�FDUDWWHUH�� GHOOH� WHQGHQ]H�� GHOOD� SHUVRQDOLWj� H�GHOOH� FDSDFLWj� GL� RJQL� VLQJROR� LQGLYLGXR�� DJOL�HVWUHPL� RSSRVWL� GL� TXHVWL� ³VW L O L´ � GL� JHVWLRQH�SRVVLDPR� FROORFDUH� GXH� LPPDJLQL� FKH� FL�FRQVHQWRQR� GL� GHVFULYHUH�� FRQ� TXDOFKH�DSSURVVLPD]LRQH�� L O� FDPSR� GL� YDULD]LRQH� GHOOD�I LJXUD� GHOO ¶RUJDQL]]DWRUH�� 6L� SXz� JHVWLUH�XQ¶RUJDQL]]D]LRQH� FRPH� XQ� ³YLJLOH� XUEDQR´��FLRq� O LPLWDUVL� VRODPHQWH� D� GLU LJHUH� L O� ´WUDI I LFR´�GHOOH� U LVRUVH� VHQ]D� SUHRFFXSDUVL� GHO� SHUFKp�DYYHQJRQR� JOL� ³ LQWDVDPHQWL´� � PD� FRQ� O¶XQLFR�RELHWW LYR� FKH� QRQ� VL� FUHLQR� I L OH� DL� ´VHPDIRUL´� �FRVWL� TXHO� FKH� FRVWL� � RSSXUH�� DOO ¶RSSRVWR�� GD�PDQDJHU�� GD� UHVSRQVDELOH� GHO� SHUVRQDOH� FKH�KD� LQWHUHVVH� D� FKH� O¶DSSDUDWR� QRQ� VL� LQFHSSL�PD� KD� DOWUHWWDQWR� LQWHUHVVH� FKH� OH� U LVRUVH�XPDQH� GLDQR� LO� PHJOLR� GL� Vp� VWHVVH� FRQ�VRGGLVID]LRQH�� 6H� TXHVWR� p� L O� FDPSR� GL�YDULD]LRQH� VL� SHQVL� D� TXDQWH� VIXPDWXUH� H�
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VLWXD]LRQL� LQWHUPHGLH�HVVR�ODVFLD�VSD]LR��3HU� FRPLQFLDUH� D� GLVHJQDUH� LO� TXDGUR� FKH�LQWHQGLDPR� PHWWHUH� D� IXRFR�� SDUH�LQGLVSHQVDELOH� IDUH� XQ� SDVVR� LQGLHWUR� H�FKLHGHUVL�� LQ� FKH� FRVD� FRQVLVWH� OD� IXQ]LRQH�RUJDQL]]DWLYD"� 3HU� GLU OD� FRQ� 0DUWHOO L� q� ³ L O�UDJJUXSSDPHQWR� GHOOH� DWW LYLWj� H� O ¶DWWU LEX]LRQH�GL� PDQVLRQL�� GRYHUL� � H� UHVSRQVDELO LWj´�� 4XHVWD�GHI LQL]LRQH�� FRPH� WXWWH� OH� GHI LQL]LRQL� JHQHUDOL� �p� WDQWR� DPSLD� GD� FRQWHQHUH� WXWW L� JOL� ³VW L O L´ �SRVVLELO L� � &L� SDUH� SL�� XWL OH� FHUFDUH� XQD�GHI LQL]LRQH� SL�� SUHFLVD� DWWUDYHUVR� XQ� EUHYH�HVDPH� FULW LFR� GHOO ¶HYROX]LRQH� FKH� TXHVWR�FRQFHWWR� KD� DYXWR� DOO ¶ LQWHUQR� GHOOH� WHRULH�GHOO ¶RUJDQL]]D]LRQH�� IDFHQGR� ULIHULPHQWR� DO�PRQGR�D]LHQGDOH�LQ�FXL�VL�VRQR�VYLOXSSDWH�4XHVWD� DQDOLVL� FL� FRQVHQWLUj� GD� XQ� ODWR� GL�VXSHUDUH� OH� U LVWUHWWH]]H� GL� XQD� GHI LQL]LRQH�XQLYRFD� H�� GDOO ¶DOWUR�� LQ� XQD� IDVH� SL��DSSOLFDWLYD� GHO� ODYRUR�� GL� FHUFDUH� SDUDOOHOLVPL�H� GLVVRQDQ]H� FRQ� LO�PRQGR�GHOOD� VFXROD� FKH�q�XQ� W LSR� PROWR� SDUW LFRODUH� GL� ³D]LHQGD´� GDO�PRPHQWR� FKH� SURGXFH� H� FRQVXPD� XQ� EHQH� XQ�SR
� VWUDQR� FKH� LQ� SULPD� DSSURVVLPD]LRQH�SRWUHPPR�GHI LQLUH�FRO�WHUPLQH�³FXOWXUD´��
�����/(�7(25,(�25*$1,==$7,9(�Ê� JHQHUDOPHQWH� FRQGLYLVD� O ¶DWWU LEX]LRQH� GL�FDSRVWLSLWH� GHJOL� VWXGL� VXO� PDQDJHPHQW� D� -��7D\ORU��FKH�DYYLD� OD� IDVH�³FODVVLFD´�GHJOL�VWXGL�



���

VXO� SUREOHPD� FRQ� XQ� PHWRGR� FKH� HJOL� VWHVVR�GHI LQLVFH� ³VFLHQWLI LFR´�� ,Q� VLQWHVL� L� WUH� SULQFLSL�IRQGDPHQWDOL�GHO�PHWRGR�VRQR��� VFHJOLHUH�JOL�XRPLQL�SL��DGDWW L�DG�XQ�GDWR�ODYRUR�� LQVHJQDUH�ORUR�L O�PHWRGR�SL��HI I LFLHQWH�H�L�PRYLPHQWL�SL��HFRQRPLFL�GD�LPSLHJDUH�� GDUH�LQFHQWLYL�DL�PLJOLRUL�VRWWR�IRUPD�GL�VDODULR�SL��DOWR��4XHVWD� WHRULD� q�� FRPH� VL� VXRO� GLUH�� I LJOLD� GHO�VXR� WHPSR� JLDFFKp� OD� FXOWXUD� GHOOR� VYLOXSSR�LQGXVWULDOH� GL� DOORUD� HUD� LPSHUQLDWD� VXOOD�FRQYLQ]LRQH� FKH� OD� QDWXUD� XPDQD� IRVVH�GRPLQDWD� GD� FHUWH� SURSULHWj� SHU� FXL� JOL� XRPLQL�HUDQR� SLJUL� SHU� WHPSHUDPHQWR�� ODYRUDWRUL� SHU�QHFHVVLWj�� H� OD� ORUR� SURGXWW LYLWj� HUD� PRWLYDWD�HVFOXVLYDPHQWH� GDOOD� SDXUD� GHO� VXSHULRUH� H�GHOO µDYLGLWj� GHO� JXDGDJQR� HFRQRPLFR�� /¶XRPR�p� VROR� ³XRPR� HFRQRPLFR´�� FLRq� XQ� HVVHUH�HVFOXVLYDPHQWH� UD]LRQDOH� FKH� FDOFROD� FRQ�HVDWWH]]D� FRPH� SXz� RWWHQHUH� LO� PDJJLRU�JXDGDJQR�FRQ�LO�PLQLPR�VIRU]R��/DVFLDQGR� GD� SDUWH� FRQVLGHUD]LRQL� GL�FDUDWWHUH� HWLFR�� VL� LQGLYLGXDQR� GXH� OLPLW L�IRQGDPHQWDOL� GL� TXHVWR� DSSURFFLR�� LQQDQ]L�WXWWR� O ¶HFFHVVLYR� PHFFDQLFLVPR�� O ¶DSSXQWDUH�O ¶DWWHQ]LRQH� VRODPHQWH� VXJOL� DVSHWW L� VWUXWWXUDOL�H� QRQ VXOOH� SHUVRQH� FKH� GDQQR� YLWD�DOO ¶RUJDQL]]D]LRQH�� FKH� VRQR� YLVWH� VROR� FRPH�URWHOOH� GL� XQ� LQJUDQDJJLR�� WXWWH� XJXDOL� H�SHUIHWWDPHQWH� LQWHUFDPELDELO L� � LQ� VHFRQGR�
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OXRJR�� O ¶RUJDQL]]D]LRQH� FRVu� FRQFHSLWD� DSSDUH�FRPH� ³VLVWHPD� FKLXVR´� FKH� p� SRVVLELOH�VWXGLDUH�� JHVWLUH� HG�HYHQWXDOPHQWH�PRGLI LFDUH�FRPH� XQD� PDFFKLQD�� VHQ]D� WHQHU� SUHVHQWL� OH�LQWHUD]LRQL� FRQ� O¶DPELHQWH�� 6H� FLz� QRQ� q� YHUR�SHU� QHVVXQD� RUJDQL]]D]LRQH�� PDJJLRUPHQWH�QRQ� OR� p� SHU� OD� VFXROD�� � 3XU� HVVHQGR� XQ�LQVLHPH� GL� U LVRUVH� XPDQH� H� PDWHULDOL� FRQ�SURSUL� RELHWW LYL� HG� XQD SURSULD� I LVLRQRPLD�� QRQ�q� H QRQ� GHYH� HVVHUH� LVRODWD� GDO� UHVWR� GHO�FRQWHVWR� LQ� FXL� q� FROORFDWD�� /¶DPELHQWH�VRFLDOH� p� QRQ� VROR� L O� OXRJR� GL� SURYHQLHQ]D�GHOOH� U LVRUVH�XPDQH� �VLD�RSHUDWRUL� FKH�XWHQWL�� �PD� DQFKH� H� VRSUDWWXWWR� TXHOOR� GL� GHVWLQD]LRQH�GHO� ³SURGRWWR´� GHOOD� VFXROD�� /D� IDVH�VXFFHVVLYD� DO� WD\ORULVPR�� TXHOOD� GHI LQLWD� GHOOH�³UHOD]LRQL� XPDQH´�� SUHQGH� LO� YLD� GDO� QRWLVVLPR�HVSHULPHQWR� GL�(��0D\R�DOOD�:HVWHUQ�(OHFWULF��GRYH�� HPSLULFDPHQWH�� L� WHFQLFL� VL� UHVHUR� FRQWR�FKH� QRQ� HUDQR� OH� PRGLI LFD]LRQL� VWUXWWXUDOL� D�IDUH� DXPHQWDUH� OD� SURGX]LRQH� EHQVu� L� UDSSRUWL�LQIRUPDOL� FKH� VL� VWDELO LYDQR� IUD� SHUVRQH� H� IUD�JUXSSL��/¶XRPR�GD�³HFRQRPLFR´�VL� WUDVIRUPD�LQ�³VRFLDOH´�� L� VXRL� ELVRJQL� QRQ� VRQR� VROR� GL� W LSR�VDODULDOH� PD� VRSUDWWXWWR� GL� W LSR� UHOD]LRQDOH�� L�UDSSRUWL� FRQ� L� FROOHJKL� HG� L� VXSHULRUL� VRQR�LPSRUWDQWL�TXDQWR�O ¶DVSHWWR�HFRQRPLFR��6DUDQQR� '�� 0F�� *UHJRUH� H�� VRSUDWWXWWR�� $��0DVORZ� D� SHUIH]LRQDUH� TXHVWD� WHRULD�� , O� SULPR�ULDELO LWD� L O� ODYRUDWRUH� PHGLR� ULWHQHQGROR� LQ�JUDGR� QRQ� VROR� GL� LPSDUDUH� DG� DVVXPHUVL�



���

GHOOH� UHVSRQVDELO LWj� PD�� DGGLULW WXUD�� GL�FHUFDUOH�� 0DVORZ�� GDO� FDQWR� VXR�� ID� IDUH� XQ�VDOWR� LQ� DYDQWL� QHOOD� VFDOD� GHOOR� ³VYLOXSSR�GHOOD� VSHFLH´�� &RQ� OD� VXD� ³JHUDUFKLD� GHL�ELVRJQL�XPDQL´�DI IHUPD�FKH� O¶ LQGLYLGXR��ROWUH�D�ELVRJQL� I LVLRORJLFL� � GL� VLFXUH]]D�� VRFLDOL� H� GL�VW LPD�� KD� DQFKH� ELVRJQL� GL� DXWRUHDOL]]D]LRQH��,Q� DOWU L� WHUPLQL�� XQ� XRPR� UDJJLXQJH� XQ�FRPSOHWR� EHQHVVHUH� SVLFRI LVLFR� VROR� TXDQGR�SXz� HVSULPHUH� OH� SURSULH� SRWHQ]LDOLWj�� TXDQGR�SXz HVVHUH� FUHDWLYR�� 3HUFKp� L� ODYRUDWRUL� VLDQR�DWW LYL� RFFRUUH�� SHUFLz�� FKH� O¶RUJDQL]]D]LRQH�VLD� SURJHWWDWD� LQ� PRGR� WDOH� GD� VRGGLVIDUH��DOPHQR� LQ� SDUWH�� TXHVWL� ELVRJQL� GL� W LSR�³VXSHULRUH´��&RPH� VHPSUH�� OH� WHRULH� QRQ� VRQR�Qp� EXRQH� Qp� FDWW LYH�� p� OD� ORUR� DSSOLFD]LRQH� H�JOL� HI IHWW L� FKH� O¶DSSOLFD]LRQH� SURGXFH� FKH�YDQQR� YDOXWDWL� � ,Q� UHDOWj�� LQ� SDUW LFRODUH� OD�VFRSHUWD� GHOO ¶ LPSRUWDQ]D� GHOOH� UHOD]LRQL�XPDQH�� FKH� KD� VXVFLWDWR�PROWR� LQWHUHVVH�H� KD�³FRQTXLVWDWR´� XQ� GLVFUHWR� QXPHUR� GL�PDQDJHUV�� KD� SRUWDWR� DQFKH� DG� XQD� VHULH� GL�DJJLXVWDPHQWL� DUWHIDWW L� DOO ¶ LQWHUQR� GHOOH�RUJDQL]]D]LRQL� H� L� UDSSRUWL� FRQ� O¶DXWRULWj� VRQR�VWDWL� LPSURQWDWL� DG� XQR� VWL OH� GL� W LSR�SDWHUQDOLVW LFR�� 3HU� FLWDUH� VROR� DOFXQL� HVHPSL��GDOOD� %HIDQD� SHU� L� I LJOL� GHL� GLSHQGHQWL� � DO�³FKLXGHUH� XQ� RFFKLR´� GL� I URQWH� DOO ¶ LQVHJQDQWH�PDGUH� FKH� YD� YLD� LQ� DQWLFLSR� GDO� FROOHJLR� GHL�GRFHQWL� � DOOH� JLWH� VRFLDOL� � &L� YXROH� EHQ� DOWUR��SHUz� SHU� ³SUHQGHUVL� FXUD´� GHOOH� SHUVRQH�� $G�



���

HVHPSLR�FRQRVFHUH�H�SRWHQ]LDUH� OH�FDSDFLWj�H�OH� DVSLUD]LRQL�� LQWHUHVVDUVL� DO� ORUR� RSHUDWR� H�DL� ³ELVRJQL´� GL� IRUPD]LRQH´�� DLXWDUOH� DG�DVVXPHUH� UHVSRQVDELO LWj� H� D� VHQWLUVL� SDUWHFLSL�GL� XQ� SURJHWWR� FROOHWW LYR�� &HUWDPHQWH� WXWWR�TXHVWR� p� SL�� JUDYRVR� H� GLI I LFL OH��PD� p� XQR�GHL�PRGL� FKH� JDUDQWLVFH� LO� IXQ]LRQDPHQWR� GL�XQ¶RUJDQL]]D]LRQH��&L� SDUH� LQWHUHVVDQWH�� LQI LQH�� DFFHQQDUH�DOO ¶DSSURFFLR� VLVWHPLFR�� GDO� PRPHQWR� FKH�DWWXDOPHQWH� YD� ULVFXRWHQGR� VXFFHVVL�FUHVFHQWL� D� O LYHOOR� LQWHUGLVFLSOLQDUH�� 6HFRQGR�TXHVWR� I L ORQH� OH� RUJDQL]]D]LRQL� VRQR�FRQVLGHUDWH� FRPH� ³VLVWHPL� FRPSOHVVL� DSHUW L´� �/¶DWWHQ]LRQH� VL� VSRVWD� GDO� VLQJROR� HOHPHQWR��XRPR� R� PDFFKLQD�� DOOD� UHOD]LRQH� WUD� JOL�HOHPHQWL� H� WUD� O ¶ LQVLHPH� GHJOL� HOHPHQWL� H�O ¶DPELHQWH�� SHU� FXL� GLYHQWD� LQGLVSHQVDELOH�DQDOL]]DUH� OH� LQWHUGLSHQGHQ]H� FKH� VL�VWDELO LVFRQR� WUD� XQ� LQGLYLGXR�� O ¶RUJDQL]]D]LRQH�GL� FXL� ID�SDUWH�H� O ¶DPELHQWH��4XHVWR�DSSURFFLR�VL� EDVD�HVVHQ]LDOPHQWH� VX� WUH� FDUGLQL�� L O � IHHG�EDFN�� O ¶RPHRVWDVL� H� O ¶HTXLI LQDOLWj�� ,Q� HVWUHPD�VLQWHVL� L O � IHHG�EDFN� �OHWWHUDOPHQWH� UHWUR�D]LRQH�� p� O ¶ LQIRUPD]LRQH� GL� U LWRUQR� GHOOH�UHD]LRQL� FKH� XQ¶RUJDQL]]D]LRQH� SURYRFD�VXOO ¶DPELHQWH� HVWHUQR�� /¶RPHRVWDVL� p� XQDVLWXD]LRQH� GL� HTXLO LEULR� GLQDPLFR� LQ� FXL� YLHQH�D� WURYDUVL� XQ¶RUJDQL]]D]LRQH� TXDQGR� DGHJXD�OH� DWW LYLWj� LQWHUQH� DOOH� HVLJHQ]H� GHOO ¶DPELHQWH��/¶HTXLI LQDOLWj� FRQVLVWH� QHOOD� SRVVLELO LWj� FKH� XQ�



���

VLVWHPD� UDJJLXQJD� GHWHUPLQDWL� RELHWW LYL�SDUWHQGR� GD� FRQGL]LRQL� LQL]LDOL� GLI IHUHQWL� H�VHJXHQGR�SHUFRUVL�GLI IHUHQWL� �4XHVWL� L� SULQFLSDOL� I L ORQL� WHRULFL� � 0ROW L� DOWU L� VH�QH� VRQR� VYLOXSSDWL� QHJOL� XOW LPL� YHQW¶DQQL�� GL�HVVL� VL� SXz� DYHUH� LQIRUPD]LRQH� GD� XQ� EXRQ�PDQXDOH�GL�RUJDQL]]D]LRQH�D]LHQGDOH��
�����/¶25*$1,==$=,21(�³6&82/$´�,QWHQGLDPR� LQYHFH� HQWUDUH� QHOOR� VSHFLI LFR�GHOOD� IXQ]LRQH� RUJDQL]]DWLYD� QHOOD� VFXROD��2FFRUUH� DQ]LWXWWR� VRWWROLQHDUH� OD� VFDUVLWj� GL�FRQWULEXWL� VXO� WHPD� VSHFLI LFR�GHOO ¶RUJDQL]]D]LRQH� VFRODVWLFD�� DOPHQR�DOO ¶ LQWHUQR� GHOOD� ELEOLRJUDI LD� LWDOLDQD� VXOOD�VFXROD�� SHU� DOWU L� YHUVL� I LQ� WURSSR� DEERQGDQWH��4XHVWD� FDUHQ]D� FL� SDUH� XQD� ³VSLD´� LPSRUWDQWH�GHOOD� FRQVLGHUD]LRQH� PDUJLQDOH� GL� FXL� JRGRQR�OH� IXQ]LRQL� PDQDJHULDOL� DOO ¶ LQWHUQR�GHOO ¶ LVW LWX]LRQH� SXEEOLFD�� *UDQGH� DWWHQ]LRQH� p�VWDWD� ULYROWD�� H� FRQ� UDJLRQH�� DL� WHPL� GHOOD�GLGDWW LFD� H� GHOOD� YDOXWD]LRQH� GHJOL� DOXQQL�� PD�LO� IRFXV� q� ULPDVWR� FRVWDQWHPHQWH� I LVVDWR� VXO�UDSSRUWR�GRFHQWH�± GLVFHQWH�H��TXDVL�PDL��VL�p�SHQVDWR� DOOD� VFXROD� FRPH� LQVLHPH� GL� U LVRUVH��I LQDQ]LDULH�� GL� WHPSR�� GL� SHUVRQH�� HWF���� L O � FXL�LPSLHJR�YD�RUFKHVWUDWR�H�UD]LRQDOL]]DWR��,Q� TXHVWR� FRQWHVWR�� OD� VFXROD� SL�� FKH� DG�XQ¶LPSUHVD� DVVRPLJOLD� DG� XQD� VRUWD� GL�DVVRFLD]LRQH� GL� VLQJROL� DUW LJLDQL� FKH�� OXQJL� GDO�



���

ODYRUDUH� DG� XQ� SURJHWWR� FRPXQH�� VRQR�DVVRFLDWL� SHU� HFRQRPLD� GL� VSD]LR�� GL� WHPSR� H�GL� RSSRUWXQLWj�� ,Q� TXHVWR� VHQVR� OD� VFXROD� VL�WURYHUHEEH� LQ� XQD� IDVH� RUJDQL]]DWLYD�ODUJDPHQWH� SUH�WD\ORULVW LFD�� DGGLULW WXUD� SUH�ULYROX]LRQH� LQGXVWULDOH�� H� FLz� VSLHJKHUHEEH� OD�VFDUVD� DWWHQ]LRQH� DL� SUREOHPL� GL�PDQDJHULDOLWj� HG� HII LFDFLD� RUJDQL]]DWLYD�� Ê�FKLDUR� FKH� VROR� SHU� DPRUH� GL� SDUDGRVVR�DEELDPR� SRUWDWR� FRVu� DYDQWL� TXHVWR� SDUDOOHOR��,QIDWW L� FRQFRUGLDPR� SLHQDPHQWH� FRQ� *KLODUGL�������� TXDQGR� VRVWLHQH� FKH� OD� VFXROD� H�O ¶D]LHQGD� QRQ� DSSDUWHQJRQR� DOOD� VWHVVD�³IDPLJOLD´�� SHU� FXL� p� LPSRVVLELOH� WUDVIHULUH�DXWRPDWLFDPHQWH� WHRULH� H� WHFQLFKH� QDWH� SHU�O ¶RUJDQL]]D]LRQH� D]LHQGDOH� D� TXHOOD� VFRODVWLFD�H� QRQ� p� SHQVDELOH�� Qp� WDQWR� PHQR��DXVSLFDELOH� FKH� O¶ LVW LWX]LRQH� VFRODVWLFD� SRVVD�H� GHEED� VHJXLUH� OD� VWHVVD� SDUDEROD� GL�VYLOXSSR��*OL� HOHPHQWL� IRQGDPHQWDOL� GL� GLI IHUHQ]LD]LRQH�VRQR��D�QRVWUR�DYYLVR�� L�VHJXHQWL����� OD� VFXROD� QRQ� KD� FRQFRUUHQWL� VXO� SLDQR�VWUHWWDPHQWH� HFRQRPLFR� R� PHJOLR� OD�FRQFRUUHQ]D� VL� HVSOLFD� VHFRQGR� PRGDOLWj�TXDOLWDW LYH� H� QRQ� VHFRQGR� YDULDELO L� GL�PHUFDWR��SUH]]R��GRPDQGD�RIIHUWD������ p� XQ¶D]LHQGD� FKH� QRQ� p� VRWWRSRVWD� DO�U LVFKLR� GHO� IDOO LPHQWR� HFRQRPLFR�� QRQ�ULVFKLD�� FLRq�� GL� GRYHU� FHVVDUH� O ¶DWW LYLWj� SHU�SUREOHPL�I LQDQ]LDUL� �



���

��� OD� VFXROD� SURGXFH� H� WUDVIRUPD� FXOWXUD� HG�DSSUHQGLPHQWR� H� QRQ� PHUFL� R� ³VHUYL]L�YHQGLELO L´� � ODYRUD�� FLRq�� SHU� OD� FUHVFLWD�³FRPSOHVVLYD´� GHOO ¶ LQGLYLGXR� SHU� FXL�LPSRUWDQWLVVLPH� VRQR� OH� SRWHQ]LDOLWj�SHUVRQDOL� GL� WXWWH� OH� FDWHJRULH� XPDQH�SUHVHQWL� DOO ¶ LQWHUQR� H� OH� UHOD]LRQL� WUD� OH�SHUVRQH����� L O � GLU LJHQWH� HG� L� GRFHQWL� KDQQR� XQ� EDJDJOLR�FXOWXUDOH� H� SURIHVVLRQDOH� VRVWDQ]LDOPHQWH�VLPLOH� SHU� FXL� GLYHQWD� LQGLVSHQVDELOH� FKH��GD�XQD�SDUWH�� L O � GLU LJHQWH�XWL O L]]L� OH�RSLQLRQL�H� OH� FRPSHWHQ]H� GHJOL� LQVHJQDQWL� H��GDOO ¶DOWUD�� PRGLI LFKL� L O� VXR� UXROR� GD�³VXSHUPDHVWUR´�D�PDQDJHU����� OR� VSD]LR� GHFLVLRQDOH� GHJOL� LQVHJQDQWL� p� GL�JUDQ� OXQJD� VXSHULRUH� D� TXHOOR� GL� TXDOVLDVL�DOWUD� FDWHJRULD� LQWHUPHGLD� D]LHQGDOH� SHU�FXL� DI I LGDUVL� DOOD�JHUDUFKLD�GHL� UDSSRUWL� H�DO�U LVSHWWR� IRUPDOH� GHL� GRYHUL� GHJOL� LQVHJQDQWL�QRQ� JDUDQWLVFH� DIIDWWR� L O� IXQ]LRQDPHQWR�HI I LFDFH�GHOOD�VFXROD��2FFRUUH� DYHU� EHQ� SUHVHQWL� TXHVWH� GLI IHUHQ]H�SHU� QRQ� FRUUHUH� L O� U LVFKLR� GL� WUDSLDQWDUH�WHFQLFKH� ³D]LHQGDOL´� LQ� DPELHQWH� VFRODVWLFR��7XWWDYLD� p� DOWUHWWDQWR� LQGLVSHQVDELOH�SURFHGHUH� DOOD� HODERUD]LRQH� H� DOOD�IRUPDOL]]D]LRQH� GL� XQD� WHRULD� RUJDQL]]DWLYD�³VSHFLDOH´� SHU� XQ¶D]LHQGD� ³VSHFLDOH´� FRPH� OD�VFXROD�� 1RQ� VLDPR� DQFRUD� LQ� JUDGR� GL�HQXQFLDUH� XQD� WHRULD� FRPSLXWD� H� VLVWHPDWLFD��



���

SHUz� GDO� PRPHQWR� FKH� RJQL� WHRULD� VL� EDVD� VX�HVSHULHQ]H� HG� RVVHUYD]LRQL� H� FKH� GD� DQQL��QHOO ¶,VW LWXWR� GL� FXL� IDFFLR� SDUWH�� ODYRULDPR�FRPH� FRQVXOHQWL� � IRUPDWRUL� � U LFHUFDWRUL� QHO�PRQGR� GHOOD� VFXROD�� OD� SDUWH� I LQDOH� GL� TXHVWR�FDSLWROR� VDUj� GHGLFDWD� DOOD�PHVVD� LQ� HYLGHQ]D�GL� DOFXQL� HOHPHQWL� FKLDYH� SHU� OD� IXQ]LRQH�RUJDQL]]DWLYD��
�����25*$1,==$=,21(�&20(��69,/8332�'(//(�5,6256(�80$1(�1HOOD� VXD� YHVWH� GL� RUJDQL]]DWRUH� p�LQGLVSHQVDELOH� FKH� LO� GLU LJHQWH� VL� SUHI LJJD�FRPH� RELHWW LYR� SULPDULR� OD� PDVVLPD�SURGXWW LYLWj� HG� HII LFDFLD� GHOOD� VXD� VFXROD� H��TXLQGL�� WHQJD� SUHVHQWH� FRQWHPSRUDQHDPHQWH�GLYHUVL� RUGLQL� GL� IDWWRUL� GD� TXHOO L� SL��SURSULDPHQWH� VWUXWWXUDOL� �WHPSL�� VSD]L�� QRUPH��HWF��� D� TXHOO L� FKH� SRWUHPPR� GHI LQLUH�³SVLFRORJLFL´� �PRWLYD]LRQL�� DVSHWWDW LYH��SURFHVVL� H� GLQDPLFKH� GL� JUXSSR� H� GL� FRPXQLWj�HWF���� 8Q� EXRQ� RUJDQL]]DWRUH� GRYUHEEH� DYHUH�FKLDUDPHQWH� SUHVHQWL� GHL� PRPHQWL� H� GHOOH�SURFHGXUH� IRQGDPHQWDOL� TXDOL� OD�SLDQLI LFD]LRQH�� OD� PRWLYD]LRQH H� OD�FRPXQLFD]LRQH�3URSULR� WHQHQGR� SUHVHQWL� OH� SULPH� GXH�GLI IHUHQ]H� HVLVWHQWL� WUD� O ¶D]LHQGD� H�O ¶ LVW LWX]LRQH� VFRODVWLFD�� YLVWR� FKH� QRQ� SXz�SXQWDUH� VX� XQD� FRQFRUUHQ]D� Gu� W LSR�



���

VWUHWWDPHQWH� HFRQRPLFR�� L O� GLU LJHQWH� GRYUHEEH�LQFHQWLYDUH� TXHOOD� GL� W LSR� TXDOLWDW LYR�� IDUH� LQ�PRGR�� FLRq�� FKH� RJQL� JHQLWRUH� DVSLUL� D� IDU�I UHTXHQWDUH� DO� SURSULR� I LJOLR� TXHOOD� VFXROD� H��QHOOR� VWHVVR� WHPSR�� FKH� OD� VFXROD� UHJLVWU L�VHPSUH� XQ� ELODQFLR� LQ� ³DWW LYR´� LQ� WHUPLQL� GL�SUHSDUD]LRQH�GHJOL� DOXQQL�� VRGGLVID]LRQH�GHJOL�LQVHJQDQWL� � SURJHWW L� GL� LQQRYD]LRQH� H�VSHULPHQWD]LRQH�� HWF�� 3HU� IDUH� FLz� O ¶DUPD� SL��SRWHQWH� LQ� SRVVHVVR� GHO� GLU LJHQWH� p� OR�VYLOXSSR� GHOOH� FDSDFLWj�� SRWHQ]LDOLWj� H�GLVSRQLELO LWj� GHJOL� LQVHJQDQWL� � 4XDQWL� GLU LJHQWL�VDQQR� FKH� FRVD� VRQR� FDSDFL� GL� IDUH� L� SURSUL�LQVHJQDQWL� � LQ�TXDOL� FDPSL�VRQR�PDJJLRUPHQWH�FRPSHWHQWL"� 4XDQWL� VL� FXUDQR� GL� VRQGDUH� OH�DVSLUD]LRQL� H� OD� GLVSRQLELO LWj� LQGLYLGXDOL"�9DUUHEEH� OD� SHQD�� DOO ¶ LQL]LR� GHOO ¶DQQR�VFRODVWLFR�� GL� GHGLFDUH� GHO� WHPSR� D� TXHVWD�LQGDJLQH� LQ� PRGR� GD� IDYRULUH� OD� FRQRVFHQ]D�WUD� OH� SHUVRQH� HG� LQGLYLGXDUH�FRQVDSHYROPHQWH� L� UXROL� H� OH� DWW LYLWj� SL��FRQJHQLDOL� DO� IXQ]LRQDPHQWR� GHOOD� VFXROD� H� DO�SHUVHJXLPHQWR� GHJOL� RELHWW LYL� � 4XHVWD�FRQRVFHQ]D� ³SDUWHFLSDWD´� SRWUHEEH� IXQJHUH�GD� SULPD� PROOD�� GD� LQFHQWLYR� SHU� L� GRFHQWL� �3RLFKp� QHOOD� VFXROD� QRQ� VRQR� SUHYLVW L� �DWWXDOPHQWH�� LQFHQWLYL� GL� FDUDWWHUH� I LQDQ]LDULR��q� QHFHVVDULR� U LFRUUHUH� DG� DOWU L� HOHPHQWL� SHU�WHQHUH� ³DOWD´� OD� PRWLYD]LRQH� GHL� ODYRUDWRUL� � , O�U LFRQRVFLPHQWR� SXEEOLFR� GL� XQD� FRPSHWHQ]D�VSHFLI LFD� LQ� SRVVHVVR�GL� XQR�R� SL�� LQVHJQDQWL� �



���

FKH� ULVXOW L� XW L OH� D� WXWWD� O ¶RUJDQL]]D]LRQH�� GD�XQD� SDUWH� SRUWHUj� JOL� LQVHJQDQWL� LQ� TXHVWLRQH�D� ODYRUDUH� FRQ� PDJJLRUH� VRGGLVID]LRQH� H��GDOO ¶DOWUD�� SRWUHEEH� VSLQJHUH� L� FROOHJKL� ³SL��SLJUL´� D� PHWWHUH� D� GLVSRVL]LRQH� OH� SURSULH�TXDOLWj� R� D� FHUFDUQH� GL� QXRYH�� &L� UHQGLDPR�FRQWR� FKH� XQ¶RSHUD]LRQH� GHO� JHQHUH� QRQ� p�FRVu� VHPSOLFH� GD� HIIHWWXDUH�� PROWR� VSHVVR� OH�PDJJLRUL� FDSDFLWj�GL� XQ�FROOHJD�QRQ�VWLPRODQR�HPXOD]LRQH�� PD� LQYLGLD� R� DOWU L� PHFFDQLVPL� GL�GLIHVD�� 1RQ� SHU� TXHVWR�� SHUz�� ELVRJQD�DUUHQGHUVL�� Ê� QHFHVVDULR�� LQYHFH�� FKH� LO�GLU LJHQWH� VRQGL� L O� ³FOLPD´�� FDSLVFD� TXDO� q� L O�PRPHQWR� RSSRUWXQR� SHU� YDORUL]]DUH� OH� U LVRUVH�SUHVHQWL� H�� DQFRUD� XQD� YROWD�� ODYRUL� SHU�IDYRULUH� L O� ³FDPELDPHQWR´�� QHOOD� FRQYLQ]LRQH�FKH� LO� PLJOLRUDPHQWR� GHOO ¶RUJDQL]]D]LRQH� p�OHJDWR� LQ� JUDQ� SDUWH� DOOD� VRGGLVID]LRQH� GHOOH�PRWLYD]LRQL�GHJOL�DWWRUL� �
�����25*$1,==$=,21(�&20(��,1&(17,92�'(//$�027,9$=,21(�9ROHQGR� SLDQLI LFDUH� O ¶DWW LYLWj� GL�XQ¶RUJDQL]]D]LRQH� ELVRJQD� DYHUH��RYYLDPHQWH�� EHQ� FKLDUL� JOL� RELHWW LYL� FKH� VL�YRJOLRQR� SHUVHJXLUH�� 6DSSLDPR� FKH� OD� VFXROD�KD� I LQDOLWj�PROWR� DPSLH�� JHQHUDOL� H� DPEL]LRVH��TXDOL� DG� HVHPSLR�� IRUPDUH� HG� LVWUXLUH� L O�FLW WDGLQR� GL� GRPDQL�� 5LVXOWD� LQGLVSHQVDELOH�VXGGLYLGHUH� I LQDOLWj� GL� TXHVWD� SRUWDWD� LQ�



���

RELHWW LYL� GL� EUHYH�� PHGLR� H� OXQJR� SHULRGR��1HOOR�VWHVVR� WHPSR��JOL�RELHWW LYL�YDQQR� WUDGRWW L�LQ� FRPSRUWDPHQWL� RVVHUYDELO L� LQ� PRGR� FKH�� LQ�VHGH� GL� YHULI LFD�� VL� SRVVD� VWDELO LUH� LQ� FKH�JUDGR� VRQR� VWDWL� UDJJLXQWL� � ,QGLYLGXLDPR�� D�TXHVWR� SURSRVLWR�� XQ� DOWUR� VWUXPHQWR� D�GLVSRVL]LRQH� GHO� GLU LJHQWH� SHU� LQFHQWLYDUH� OD�PRWLYD]LRQH� GHJOL� LQVHJQDQWL� H� IDUOL� VHQWLUH�SL�� SDUWHFLSL� DOOD� JHVWLRQH�GHOO ¶RUJDQL]]D]LRQH�� L O� FRLQYROJLPHQWR� GHJOL�RSHUDWRUL� QHOOD� VFHOWD� GHJOL� RELHWW LYL� H� QHOOD�GHI LQL]LRQH� GHOOD� ORUR� VFDOD� GL� SULRULWj��4XHVWR�PRGR� GL� SURFHGHUH� QRQ� VROR� p� YDOLGR� SHU� FLz�FKH� ULJXDUGD� LO� PRPHQWR� GHOOD� VFHOWD� GHJOL�RELHWW LYL� � PD� GRYUHEEH� HQWUDUH� D� IDU� SDUWH�GHOOD� JHVWLRQH� ³QRUPDOH´� GHOO ¶RUJDQL]]D]LRQH��,QIDWW L� � XQ� SURFHVVR� GHFLVRULR� SDUWHFLSDWR�FRLQYROJH� H� YLQFROD� LQ� PLVXUD� PROWR� PDJJLRUH�FKL� YL� KD� SUHVR� SDUWH� H� ULVXOWD� SL�� HI I LFLHQWH�SHUFKp�� UHVSRQVDELO L]]DQGR� WXWWH� OH�FRPSRQHQWL� � IDFLO LWD� O ¶DWWXD]LRQH� GHOOH� VFHOWH��9D� GD� Vp� FKH� GHFLVLRQH� SDUWHFLSDWD� QRQ�HTXLYDOH� D� GHFLVLRQH� XQDQLPH�� IDFLO LWD� SHUz�O ¶ LQWHJUD]LRQH� GHOOH� PLQRUDQ]H� SHUFKp�� VH� LO�GLEDWW LWR� p� VWDWR� FRQGRWWR� FRQ� SURIHVVLRQDOLWj��KDQQR� SRWXWR� PRWLYDUH� L O� ORUR� GLVVHQVR� H�WURYDUH�SXQWL�GL�PHGLD]LRQH��'HI LQLW L� L � WHPSL� HG� L� PHWRGL� SHU� UDJJLXQJHUH� L�VLQJROL� RELHWW LYL� VL� SXz� SDVVDUH� DG� LGHQWLI LFDUH�VLD� OH� SHUVRQH� UHVSRQVDELOL� GHL� YDUL� SURJHWW L�VLD� L� JUXSSL� GL� ODYRUR�� 0ROWD� DWWHQ]LRQH� YD�



���

LQIDWW L� GHGLFDWD� DOO ¶RUJDQL]]D]LRQH� H� DO�FRRUGLQDPHQWR�GHO�JUXSSR�GRFHQWL� � H�SRLFKp�q�DVVROXWDPHQWH� LQHII LFLHQWH� FKH� LO� &ROOHJLR� R� L O�&RQVLJOLR� VL� U LXQLVFDQR� VHPSUH� DO� FRPSOHWR�SHU� TXDOVLDVL� W LSR� GL� ODYRUR�� q� QHFHVVDULR�SURFHGHUH� DOOD� IRUPD]LRQH� GL� VRWWRJUXSSL� FKH�ODYRUDQR� SHU� SURJHWW L� H� FKH� VL� LQFRQWUDQR� WXWW L�LQVLHPH� VRODPHQWH� QHL� PRPHQWL� LQIRUPDWLYL� H�GHFLVLRQDOL� � /D� IRUPD]LRQH� GL� TXHVWL� JUXSSL�GRYUHEEH�HVVHUH� IDFLO LWDWD�GDOO ¶ LQFKLHVWD�GL� FXL�VL� p� SDUODWR� LQ� SUHFHGHQ]D�� �9�� FDS�� ���SDJJ����H�VV���Ê� TXHVWR� L O� PRPHQWR� GL� SHQVDUH� DOOD�YDOXWD]LRQH�� 1RQ� VL� SXz� DVSHWWDUH� OD� I LQH�GHOO ¶DQQR�VFRODVWLFR�R�XQ�PRPHQWR�GL�FULVL�SHU�FKLHGHUVL� FRPH� VWDQQR� DQGDQGR� OH� FRVH��SHUFKp� QRQ� F¶q� SL�� WHPSR� SHU� SRUYL� U LPHGLR��Qp� FL� VL� SXz� DII LGDUH� XQLFDPHQWH� DG� XQD�YHULI LFD� ³D� EUDFFLR´�� SHUFKp� SHU� PLVXUDUH� XQ�FDPELDPHQWR� p� QHFHVVDULR� FRQRVFHUH� OD�VLWXD]LRQH� DOOD� SDUWHQ]D� H� GHFLGHUH� VX� TXDOL�SXQWL� O ¶ LQWHUYHQWR� YXRO� IDUH� OHYD��9D�GD� Vp�FKH�VWLDPR� SDUODQGR� GL� HYDOXDWLRQ� GHO� ³VLVWHPD� ±VFXROD´� QHO� VXR� FRPSOHVVR�� SHUFKp� p� TXHVWR�FKH� FRQFHUQH� XQ� GLU LJHQWH�� /H� WHFQLFKH� GL�YDOXWD]LRQH� GHL� VLQJROL� DOXQQL� VRQR�DSSDQQDJJLR� GHJOL� LQVHJQDQWL� FKH� SRWUDQQR�XWL O L]]DUH� L O� GLU LJHQWH� FRPH�VXSHUYLVRUH�FRQVXOHQWH�� �9�� FDS�� ��� SDJJ���� H�VV���3URSULR� D� SURSRVLWR� GHOOD� FRQVXOHQ]D� DJOL�



���

LQVHJQDQWL� QRQ� VROR� SHU� SUREOHPL� GL�YDOXWD]LRQH� PD� SHU� TXDOVLDVL� QHFHVVLWj�� L O �GLU LJHQWH� SRWUHEEH�� QHOOD� IDVH� GL�SLDQLI LFD]LRQH� GHJOL� LQFRQWUL� H� GHOOH� DWW LYLWj��DSSURQWDUH� XQ� FDOHQGDULR� GL� PDVVLPD� GHOOH�VXH� GLVSRQLELO LWj� D� U LFHYHUH� VLQJROL� LQVHJQDQWL�R� JUXSSL�� Ê� QHFHVVDULR� IRUPDOL]]DUH� H�XI I LFLDOL]]DUH� TXHVWL� PRPHQWL� SHUFKp� QRQ�YHQJDQR� FRQIXVL� FRQ� OH� ³FKLDFFKLHUH� GD�FRUULGRLR´� PD� VL� FRQI LJXULQR� FRPH� SDUW L�LQWHJUDQWL� HG� LQGLVSHQVDELOL� GHO� ODYRUR�VFRODVWLFR�H�GHO�UXROR�PDQDJHULDOH��/¶DWW LYLWj� GL� SLDQLI LFD]LRQH� QRQ� ULJXDUGD�VRODPHQWH� OD� JHVWLRQH� GHOO ¶HVLVWHQWH� PD��VRSUDWWXWWR�� OD� SUHYLVLRQH� GHJOL� RVWDFROL� �6DSSLDPR�� DG HVHPSLR�� FKH� OD� U LFKLHVWD� GL�DJJLRUQDPHQWR� GHJOL� LQVHJQDQWL� YD� LQROWUDWD�QHOO ¶DQQR� VFRODVWLFR� LQ� FRUVR� SHU� O ¶ LQL]LR�GHOO ¶DQQR� VXFFHVVLYR�� TXHVWR�� GL� VROLWR�� FUHD�SUREOHPL� OHJDWL� SULQFLSDOPHQWH� DO� WXUQRYHU�GHJOL� RSHUDWRUL� � L� QXRYL� LQVHJQDQWL� VL� WURYDQR��QHOOD� PLJOLRUH� GHOOH� LSRWHVL�� D� SUHQGHUH� SDUWH�DG� XQ� DJJLRUQDPHQWR� FKH� QRQ� KDQQR� VFHOWR��RSSXUH� DUULYDQR� D� VFXROD� TXDQGR� LO� SHULRGR� GL�DJJLRUQDPHQWR� p� WHUPLQDWR�� 4XHVWR�IHQRPHQR�� G¶DOWUR� FDQWR�� p� GLYHQWDWR� WDOPHQWH�VWDELOH� GD� SRWHU� HVVHUH� FRQVLGHUDWR� XQ�HOHPHQWR� URXWLQDULR�� ,Q� IDVH� GL�SURJUDPPD]LRQH� GHOO ¶DJJLRUQDPHQWR�� SHU�DJJLUDUH� TXHVWR� LQFRQYHQLHQWH�� VL� SRVVRQR�LQGLYLGXDUH� GHOOH� LQL]LDW LYH� SHU� L� ³YHFFKL´� H�



���

GHOOH� DOWHUQDWLYH� SHU� L� ³QXRYL´�� QRQ� OLPLWDQGR�HQWUDPEH� DO� VROR� PHVH� GL� VHWWHPEUH�� PD�SUHYHGHQGR�� GXUDQWH� WXWWR� O ¶DQQR�� GHOOH�DSSRVLWH� U LXQLRQL� GL� VFDPELR� GL� HVSHULHQ]H� HG�DSSUHQGLPHQWL��
�����25*$1,==$=,21(�&20(�*(67,21(�'(//$�&2081,&$=,21(�'L� IRQGDPHQWDOH� LPSRUWDQ]D� LQ� RJQL� VLVWHPD�FRPSOHVVR�p� OD� JHVWLRQH�GHOOD� FRPXQLFD]LRQH��1DWXUDOPHQWH� LO� GLU LJHQWH� QRQ� GHYH� LQWHQGHUH�OD� FRPXQLFD]LRQH� VROR� FRPH� LQIRUPD]LRQH��QRQ� GHYH� OLPLWDUVL� FLRq� DG� XQD� VHPSOLFH�WUDVPLVVLRQH� GL� U LFKLHVWH� R� GL� QRWL]LH� PD�VRSUDWWXWWR� IDFLO LWDUH� OR� VFDPELR� GL� LGHH��RSLQLRQL�� SURJHWW L� LQ� PRGR� FKH� RJQL� PHPEUR�GHOO ¶RUJDQL]]D]LRQH� VLD� FRQVDSHYROH� VLD�GHOO ¶DQGDPHQWR� JHQHUDOH� VLD� GHO� VXR� UXROR�DOO ¶ LQWHUQR�� 8Q¶DVVHPEOHD� SOHQDULD� p� OD� VHGH�DGDWWD�� DG� HVHPSLR�� SHU� L� PRPHQWL�VWUHWWDPHQWH� LQIRUPDWLYL� � 7XWW L� JOL� LQVHJQDQWL�XVXIUXLVFRQR� FRVu�� GHOOD� VWHVVD� ³WUDVPLWWHQWH´��DOOR� VWHVVR� PRGR� SXz� DQGDU� EHQH� XQD�³FLUFRODUH´� �DPPHVVR�FKH�YHQJD� OHWWD����SHU� OR�³VFDPELR´� OD� VHGH� SULYLOHJLDWD� p� LQYHFH�� L O�SLFFROR� JUXSSR� FRRUGLQDWR� GD� XQD� SHUVRQD�FRPSHWHQWH� �QRQ� QHFHVVDULDPHQWH� LO�GLU LJHQWH�� FKH� SRVVD� IDU� GD� WUDPLWH� IUD� L�JUXSSL�WUD� ORUR�H�FRQ�LO�GLU LJHQWH��/D� FRPXQLFD]LRQH� H� OR� VFDPELR� GL�



���

LQIRUPD]LRQL� QRQ� LQWHUHVVDQR� VRODPHQWH� LO�³PRQGR� LQWHUQR´� DOOD� VFXROD� PD� ULJXDUGDQR�DQFKH� OH� UHOD]LRQL� WUD� O ¶ LVW LWX]LRQH� H� L O� PRQGR�HVWHUQR� �JHQLWRUL� � SURYYHGLWRUDWR�� VHUYL]L�VRFLR�VDQLWDUL� � FXOWXUDOL�H� U LFUHDWLYL� �HQWL� ORFDOL� �HWF���� , O� SULPR� SDVVR� GD� FRPSLHUH� q�UDFFRJOLHUH� H� RUJDQL]]DUH� LO� PDJJLRU� QXPHUR�GL� LQIRUPD]LRQL� VLD� VXOOD� GLVSRQLELO LWj� GHO�WHUULWRULR� VLD� VXOOH� DVSHWWDWLYH� FKH� TXHVWR�� QHO�VXR� FRPSOHVVR�� QXWUH� QHL� U LJXDUGL�GHOO ¶ LVW LWX]LRQH�� FRVWUXLUH�� LQVRPPD�� XQD�³EDQFD� GDWL´ � D� FXL� DWW LQJHUH� SHU� RJQL�QHFHVVLWj� FRQRVFLW LYD�� $OOR� VWHVVR� WHPSR�� p�LPSRUWDQWH� FRPXQLFDUH� DOO ¶HVWHUQR� FLz� FKH�DYYLHQH� QHOOD� VFXROD� VRSUDWWXWWR� LQ� WHUPLQL� GL�SURJHWW L� SHU� L O� IXWXUR�� GLVSRQLELO LWj��RUJDQL]]D]LRQH�LQWHUQD��3HUFKp� IDUH� TXHVWR� H� FRPH� IDUOR"� /H�PRWLYD]LRQL� FUHGLDPR� VLDQR� LQWXLELO L� PD� OH�U LDVVXPLDPR� EUHYHPHQWH�� /D� VFXROD� p� XQD�LVW LWX]LRQH� LQGLVSHQVDELOH� H� LPSRUWDQWH� H��FRPH� WDOH�� PROWR� FKLDFFKLHUDWD�� D� WRUWR� R� D�UDJLRQH��6SHVVR��SHUz�� OH� ODPHQWHOH�VL�EDVDQR�VXO� VHQWLWR� GLUH� H� O ¶ LQVRGGLVID]LRQH� VIRFLD�GLI I LFL OPHQWH�LQ�TXDOFRVD�GL�FRVWUXWW LYR��8QD� VHULH� GL� QRWL]LH� VXOOD� VFXROD�� IRUQLWH�GDOO ¶ LQWHUQR�� SRWUHEEH� GD� XQD� SDUWH�� IDFLO LWDUH�OD� FRPSUHQVLRQH� GHJOL� XWHQWL� VX� TXDQWR� VL� YD�IDFHQGR�� VX� TXHOOR� FKH� VXFFHGH�� H� IRUQLUH�GHJOL� HOHPHQWL� UHDOL� VX� FXL� FRQIURQWDUVL��GDOO ¶DOWUD�� VW LPRODUH� JOL� RSHUDWRUL� D� ODYRUDUH�



���

PHJOLR�� D� IDUH� IHGH� D� TXDQWR� KDQQR�GLFKLDUDWR��)DUH�FLz�QRQ� ULFKLHGH�VWUXPHQWL�G¶DYDQJXDUGLD�R� SDUW LFRODUPHQWH� VRI LVW LFDWL� � PD�� DQFRUD� XQD�YROWD�� XQ¶RUJDQL]]D]LRQH� H� XQ� XWL O L]]R� SL��HI I LFLHQWH� GHOOH� U LVRUVH� FKH� VL� KDQQR� DGLVSRVL]LRQH��(FFR�TXDOFKH�HVHPSLR��3HU�UDFFRJOLHUH�QRWL]LH�VXOO ¶HVWHUQR��� XQ¶LQFKLHVWD� VXOOH� FDUDWWHULVW LFKH� GHO�WHUULWRULR� LQ� WHUPLQL� VRFLR�HFRQRPLFL�� GL�U LVRUVH� VWUXWWXUDOL� H� GL� VHUYL]L� � L O � SL�� GHOOH�YROWH� QRQ� p� QHFHVVDULR� IDUOD� H[� QRYR� PD�EDVWD� FRQVXOWDUH� L� GRFXPHQWL� GHOO ¶XI I LFLR�VWDWLVW LFR�GHO�FRPXQH���3HU�IRUQLUH�LQIRUPD]LRQL�DOO ¶HVWHUQR��� O ¶HODERUD]LRQH� GL� XQ� WHVWR� VFULW WR� �JLRUQDOH�GHOOD� VFXROD�� GRFXPHQWL� SHU� FDWHJRULH�� GD�LQYLDUH� FLRq� D� JUXSSL� SDUW LFRODUL� � JHQLWRUL� �DPPLQLVWUDWRUL� � HWF��� LQ� FXL� LQ� PRGR�VLQWHWLFR�� FKLDUR� H� PDJDUL� VSLU LWRVR�� VL�L O OXVWUDQR� O¶ LWHU� IRUPDWLYR�� L� SURJHWW L� GL�LQQRYD]LRQH� H� VSHULPHQWD]LRQH�� OD�GRWD]LRQH� VWUXWWXUDOH� GHOOD� VFXROD�� OH�FRPSHWHQ]H�GHJOL�RSHUDWRUL� �HWF��� OD� ³YHFFKLD´� EDFKHFD�� U LQJLRYDQLWD� SHU�O ¶RFFDVLRQH�FRQ�O¶DLXWR�GHJOL�DOO LHYL�� UHVWLWX]LRQH� GHL� GDWL� GHOO ¶ LQFKLHVWD� VXO�WHUULWRULR�� IDWWD� FRQ� O¶DLXWR� GL� FDUWHOORQL�� LQ�XQ� PRPHQWR� SUHVWUXWWXUDWR� GHOO ¶HYHQWXDOH�IHVWD�GL�I LQH�DQQR�R�1DWDOH�� SURSRVWD� GL� DSHUWXUD� DOO ¶HVWHUQR� GHOOH�



���

VWUXWWXUH� VFRODVWLFKH� �ODERUDWRUL� � SDOHVWUH��FRPSXWHU��HWF��� �
�����3(57��812�67580(172�3(5�25*$1,==$5(�, O� 3(57� �SURJUDPPD]LRQH� UHWLFRODUH�� p� XQDWHFQLFD� SHU� L O� FRQWUROOR� GHOOD� SURJUDPPD]LRQH��,Q� FRQFUHWR�� VL� WUDWWD� GL� XQ� PRGHOOR� JUDI LFR�GHOO ¶DYDQ]DPHQWR� WHPSRUDOH�GL�XQ�SURJHWWR��6L�EDVD�VX�GXH�UHJROH� IRQGDPHQWDOL� �SDUW LUH�GDOOD�GDWD� LQ� FXL� L O � SURJHWWR� GHYH� HVVHUH� WHUPLQDWR��H� VHJQDUH� VXO� JUDI LFR�� D� U LWURVR�� WXWWH� OH�VFDGHQ]H� LQWHUPHGLH� H� OH� LQWHUGLSHQGHQ]H�GHOOH�YDULDELO L� LQWHUHVVDWH�DO�SURJHWWR��(VHPSLR� GL� 3(57� SHU� XQD� VSHULPHQWD]LRQH� GL�HYDOXDWLRQ� GHO� VLVWHPD� ± VFXROD�� 'DWD� GL�FRQFOXVLRQH� GHOOD� VSHULPHQWD]LRQH�� ���GLFHPEUH��� ��� &ROOHJLR� GHL� GRFHQWL� � GLVFXVVLRQH�GHL� U LVXOWDW L� GHOO ¶HVSHULPHQWR� H�GHFLVLRQH� VX� HYHQWXDOL� PRGLI LFKH� H�SURVHJXLPHQWL

�����
��� &RQYRFD]LRQH�&ROOHJLR�'RFHQWL ������� 5LXQLRQH� GHL� JUXSSL�� DQDOLVL� GHL�U LVXOWDW L ��������� 5LXQLRQH� GHL� JUXSSL�� WUDWWDPHQWR�GHL�GDWL �����
�� 6RPPLQLVWUD]LRQH ������



���

�� &RQVHJQD�VHJUHWHULD�SHU�EDWW LWXUD ������� &ROOHJLR� 'RFHQWL� � GLVFXVVLRQH�VWUXPHQWL�H�VRPPLQLVWUD]LRQH �����
�� &RQYRFD]LRQH� &ROOHJLR� 'RFHQWL� H�PHVVD�LQ�R��G��J �����
�� 5LXQLRQH� JUXSSL� SHU� FRVWUX]LRQH�VWUXPHQWL ��������� &ROOHJLR� 'RFHQWL� � GHFLVLRQH�SURJHWWR�H�IRUPD]LRQH�JUXSSL� ODYRUR �����
�� &RQYRFD]LRQH� &ROOHJLR� 'RFHQWL� H�PHVVD�LQ�R�G�J� ����

1HOO¶HVHPSLR� VL� Gj� SHU� VFRQWDWR� FKH� LO�&ROOHJLR� 'RFHQWL� DFFHWWHUj� OD� SURSRVWD� GHO�GLU LJHQWH�� 7XWWDYLD� U LVXOWDQR� HYLGHQWL� L� GXH�PDJJLRUL� YDQWDJJL� GHULYDQWL� GDOO ¶XVR� GHL�3(57�� , O� SULPR� p� XQ� VHYHUR� FRQWUROOR� VX� WXWWH�OH� VFDGHQ]H� GHO� SURJHWWR�� , O� VHFRQGR� p� OD�YLVXDOL]]D]LRQH� GHOOD� SRVVLELO LWj� FRQFUHWD� GL�UHDOL]]DUH� XQ¶LGHD�� , O� 3(57� GL� FXL� VRSUD�HYLGHQ]LD� FKH� VDUHEEH� LPSRVVLELOH� DWWXDUH� L O�SURJHWWR� VH� SHU� HVHPSLR� VL� LQL]LDVVH� D�GLVFXWHUQH� LO� ��� RWWREUH� LQYHFH� FKH� LO� ���VHWWHPEUH��
�����&21&/86,21,�8Q� XOW LPR� FRQVLJOLR�� FKH� KD� O¶ LQWHQ]LRQH� GL�IXQJHUH� GD� VRPPD� GL� TXDQWR� GHWWR� LQ�SUHFHGHQ]D�� , O� GLU LJHQWH� GHYH� LQWHULRUL]]DUH�FKH� QRQ� SXz� DGHPSLHUH� D� WXWW L� L� QXPHURVL� H�



���

JUDYRVL� FRPSLW L� GL� VXD� SHUW LQHQ]D� LQ� SULPD�SHUVRQD� H� TXLQGL� GHYH� LQWURGXUUH�SURJUHVVLYDPHQWH� XQ� VLVWHPD� GL� ³GHOHJD� GL�IXQ]LRQL´�� 6DSSLDPR� FKH� OD� VFXROD� LWDOLDQD� p�SHQVDWD� SHU� XQD� JHVWLRQH� SLUDPLGDOH� H� FKH� DO�GLU LJHQWH� QRQ� VRQR� FRQFHVVL� PROW L� VSD]L�LVW LWX]LRQDOL� GL� ´PDQRYUD´�� 1RQ� VWLDPR� SHUz�LQGLFDQGR� XQ� LSRWHWLFR� FDPELDPHQWR�OHJLVODWLYR�� EHQVu� GHJOL� DJJLXVWDPHQWL� FKH��DOO ¶ LQWHUQR� GHOOD� OHJLVOD]LRQH� HVLVWHQWH�� RJQL�GLU LJHQWH� SXz� LQWURGXUUH� QHOOD� VXD� VFXROD� SHU�PLJOLRUDUQH�LO� IXQ]LRQDPHQWR��$QFKH� VH� SXz� DSSDULUH� VXSHUI OXR� YRJOLDPR�ULFRUGDUH� FKH� GHOHJDUH� QRQ� YXRO� GLUH�GLVLQWHUHVVDUVL� GHOOH� DWW LYLWj� GHOHJDWH�� PD� GD�XQD� SDUWH� LQFHQWLYDUH� H� UHVSRQVDELO L]]DUH�PDJJLRUPHQWH� L� FROODERUDWRUL� H� GDOO ¶DOWUD�DYHUH� SL�� WHPSR� OLEHUR� SHU� SUHQGHUVL� FXUD�GHOO ¶DQGDPHQWR�FRPSOHVVLYR�GHOOD�VFXROD��



���

%,%/,2*5$),$�*KLODUGL� )��� 6SDOODURVVD� &��� ³*XLGD�DOO ¶RUJDQL]]D]LRQH� GHOOD� VFXROD´�� (G�� 5LXQLW L� �5RPD�������0DUWHOO L� $��� ³,QWURGX]LRQH� DO� PDQDJHPHQW´��(WDV�/LEUL� �0,�������



���
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6HVWR�&DSLWROR,/�',5,*(17(�&20(�,1129$725(0DUJKHULWD�6EHUQD
³1RQ� p� OHFLWR� GHI LQLUH� XWRSLVW LFR� TXDOFRVD� LQ�FXL� QRQ� DEELDPR� DQFRUD� PHVVR� DOOD� SURYD�WXWWD� OD�QRVWUD�IRU]D´���0DUWLQ�%XEHU��&UHGR� FKH� TXHVWD� PDVVLPD� SRVVD�UDSSUHVHQWDUH� O ¶ LQW LPR� FRQYLQFLPHQWR� GL�TXDQWL� U LWHQJRQR� YLWDOH� SHU� XQ¶RUJDQL]]D]LRQH�FKH�HVVD�VL�PRGLI LFKL�H� VL� U LQQRYL�� DGDWWDQGRVL�DOOD� UHDOWj� QHOOD� TXDOH� VL� WURYD� LQVHULWD� H� DOOH�HVLJHQ]H�GL�FKL�YL�RSHUD��6H� WXWW L� SRVVRQR� IDUVL� SURPRWRUL� GL�FDPELDPHQWL� D� GLI IHUHQWL� O LYHOO L� H� GL� GLYHUVD�HQWLWj�� SULPD� GL� RJQL� DOWUR� YL� p� WHQXWR� L O�GLU LJHQWH� VFRODVWLFR�� 7DOH� SUHURJDWLYD� SXz�HVVHUH� GHFRGLI LFDWD� LQ� SL�� PRGL� FKH��HVWUHPL]]DWL� � VL� U LDVVXPRQR� LQ� GLYHUVL� W LSL� GL�FRPSRUWDPHQWR��$� � , O� GLU LJHQWH� LQWHUYLHQH� SHU� PRGLI LFDUH� OD�VLWXD]LRQH� VROR� VH� p� VWUHWWDPHQWH�QHFHVVDULR�� YDOH� D� GLUH� VH� OH� VROOHFLWD]LRQL��GD� TXDOVLDVL� SDUWH� SURYHQJDQR�� OR�FRVWULQJRQR� DG� DJLUH� VHQ]D� FKH� HJOL� OR�U LWHQJD�GHVLGHUDELOH��%� � 2SSXUH� ± LQ� PRGR� RSSRVWR� ± LO� GLU LJHQWH�³SURJHWWD� L O� IXWXUR´� H�� TXLQGL�� VXOOD� EDVH�GHOOD� UHDOWj� LQ� FXL� RSHUD� H� GHJOL� LQGL]L� FKH�



���

ULJXDUGDQR� OH� SURVSHWW LYH� IXWXUH�� HODERUD�XQD� VWUDWHJLD� LQQRYDWULFH� FKH� FRLQYROJHUj�WXWWR� L O� VLVWHPD� VFRODVWLFR�� , � GXH�DWWHJJLDPHQWL� SRWUHEEHUR� HVVHUH� GHI LQLW L�³SDVVLYR´� L O�SULPR�HG�³DWW LYR´� L O�VHFRQGR��&� � &¶q� SRL� XQ� WHU]R� W LSR� GL� FRPSRUWDPHQWR�FKH� SRWUHPPR� FKLDPDUH� LQWHUPHGLR�� DQFKH�VH� QRQ� p� XQD� YHUD� H� SURSULD� PHGLD]LRQH�GHJOL� DOWU L� GXH�� p� TXHOOR� GHO� GLU LJHQWH� FKH�³DVSHWWD� O ¶RFFDVLRQH� SURSL]LD´� DOO ¶D]LRQH��4XDQGR�HVVD�VL�SUHVHQWD�HODERUD�HG�DGRWWD�XQ� SLDQR� GL� LQWHUYHQWR� DGHJXDWH� DOOD�VLWXD]LRQH�H�DOOH�SURSULH�RSLQLRQL� LQ�PHULWR��
�����7(25,(�',�5,)(5,0(172�, O� FRQWULEXWR� FKH� TXL� YHUUj� RI IHUWR�� ID�U LIHULPHQWR� LQ� SDUW LFRODUH� DOOH� WHRULH�FRQRVFLXWH� FRPH� ³6YLOXSSR� 2UJDQL]]DWLYR´��1DWH� QHJOL� 6WDWL� 8QLW L� GDOOR� VWXGLR� GL� DOFXQL�SVLFRVRFLRORJL� FKH� ODYRUDYDQR� QHOOH� LPSUHVH�LQGXVWULDOL� � VRQR� DQFRUD� ORQWDQH� GDOO ¶HVVHUH�FRPSOHWDPHQWH� FRGLI LFDWH�� (VVH� VL� EDVDQR�VXOOD� U LFHUFD� GL� VWUDWHJLH� IXQ]LRQDOL�DOO ¶ LQWURGX]LRQH� GL LQQRYD]LRQL� H� FDPELDPHQWL�LQ� XQD� TXDOVLDVL� RUJDQL]]D]LRQH�� 4XHVWH�WHRULH� KDQQR� IUD� O ¶DOWUR� L O� YDQWDJJLR� GL� HVVHUH�JLj� VWDWH� VSHULPHQWDWH� QHO� PRQGR� VFRODVWLFR�VWDWXQLWHQVH� DWWUDYHUVR� LO� SD]LHQWH� ODYRUR� GL�3�� 5XQNHO� H� GL� 5�� 6KPXFN�� FKH� QH� KDQQR�GLPRVWUDWR� OD� IRQGDPHQWDOH� DSSOLFDELO LWj�



���

DQFKH� LQ� TXHVWR� VHWWRUH�� 'L� HVVH� SUHQGHUHPR�LQ� HVDPH� OH� SDUW L� FKH� VHPEUDQR� SL��IDFLOPHQWH� HVSRUWDELO L� QHO� VLVWHPD� VFRODVWLFR�LWDOLDQR��
�������5��5��%/$.(�	�-��6��028721�³/D� FDSDFLWj� GL� SURPXRYHUH� LO� FDPELDPHQWR��GL� RULHQWDUOR� QHOOD� GLUH]LRQH� YROXWD�� H� GL�FRQWUROODUQH� LO� U LWPR� GL� VYLOXSSR� ID� SDUWH� GHO�QRVWUR� SL�� SURIRQGR� EDJDJOLR� LQWHOOHWWXDOH´�� ��%ODNH�H�0RXWRQ��7XWW L� QRL� FRQRVFLDPR�� FRPH� VRWWROLQHDQR� JOL�DXWRUL� � GXH� W LSL� GL� PRGDOLWj� GL� FDPELDPHQWR��XQD� OHQWD� H� QDWXUDOH� LQGLYLGXDELOH�QHOO ¶HYROX]LRQH�� XQD� UHSHQWLQD� H� WUDXPDWLFD�FDUDWWHULVW LFD� GHOOD� U LYROX]LRQH�� , O� FRQFHWWR� GL�³6YLOXSSR´� GL� XQ¶RUJDQL]]D]LRQH� PHWWH� LQ� OXFH�LQYHFH� O¶ LQWHQ]LRQDOLWj� XPDQD� HG� LQVLHPH� OD�SRVVLELO LWj� GL� SURJUDPPDUH� H� GXQTXH� GL�LQWHUYHQLUH� FRQWLQXDPHQWH� H� QHOOH� GLYHUVH� IDVL�GHO� SURFHVVR� GL� FDPELDPHQWR�� (VVR� GHYH�HVVHUH� FRQQRWDWR� GDL� VHJXHQWL� IDWWRUL� U LWHQXWL�HVVHQ]LDOL� �� FRLQYROJLPHQWR� GL� WXWWD� O ¶RUJDQL]]D]LRQH�QHO�VXR�FRPSOHVVR�� OD� SDUWHFLSD]LRQH� H� O ¶DVVXQ]LRQH� GHO�SURJHWWR�LQQRYDWLYR�GD�SDUWH�GHO�GLU LJHQWH�� O ¶ LPSHJQR� SHUVRQDOH� GL� WXWW L� FRORUR� FKH�VRQR�FRLQYROW L�� O ¶XVR� GL� VWUDWHJLH� H� GL� PHWRGL� GL� LQWHUYHQWR�



���

VLVWHPDWLFL�H�SOXULHQQDOL�� OD� GHWHUPLQD]LRQH� GL� WDSSH� LQWHUPHGLH� H� GL�WHPSL�DGHJXDWL�DO�FDPELDPHQWR�ULFKLHVWR�� OD� PRGLI LFD� GL� RJQL� SDUWH� FRPSRQHQWH�O ¶RUJDQL]]D]LRQH� H� WXWW L� FRORUR� FKH� YL� VRQR�FRLQYROW L� � DQFKH� D� GLI IHUHQWL� O LYHOO L� H� FRQ�GLYHUVH�UHVSRQVDELO LWj��6H� VL� LQWHQGH� UHDOPHQWH� PRGLI LFDUH� WXWWD� OD�VFXROD� VRQR� QHFHVVDULH� GXH� FRVH�� ,QQDQ]L�WXWWR� QRQ� GLPHQWLFDUH� FKH� WXWW L� � GDO� SHUVRQDOH�GRFHQWH� D� TXHOOR� RSHUDWLYR�� DJOL� 2UJDQL�&ROOHJLDOL� � DO� GLU LJHQWH�� GRYUHEEHUR� DYHUH� XQ�UXROR� DWW LYR� QHOO ¶ LQWHUYHQWR� FKH� YHUUj�UHDOL]]DWR�� ,Q� VHFRQGR� OXRJR�� HVVHQGR� OD�VFXROD�XQ�VLVWHPD�FRPSOHVVR� OH�FXL�SDUW L�VRQR�IUD� ORUR� OHJDWH� HG� LQWHUGLSHQGHQWL� �QRQ� p�SRVVLELOH� SURSRUVL� GL� DOWHUDUH� XQ� VROR� VHWWRUH�GLPHQWLFDQGR� FKH� TXHVWR� LQI OXLVFH� DQFKH� VXO�UHVWR�� Ê� TXLQGL� SUHIHULELOH� LQVHULU OR� LQ� XQ�TXDGUR�JOREDOH�H�SUHGHWHUPLQDWR��6H� VL� LQWHQGH�� DG� HVHPSLR�� PLJOLRUDUH� L O�VLVWHPD� LQIRUPDWLYR�GLI IRQGHQGR�FDSLO ODUPHQWH�OH� HVSHULHQ]H� DFFXPXODWH� GDJOL� LQVHJQDQWL� � R�SUHVHQWDQGR� GLI IHUHQWL� VWUDWHJLH� GL�FRPSRUWDPHQWR�� SXz� HVVHUH� QHFHVVDULR�RWWHQHUH� OD� FROODERUD]LRQH� DWW LYD� GHO�SHUVRQDOH� GL� VHJUHWHULD� SHU� OD� VWHVXUD� GL� WHVWL�D� PDFFKLQD�� H� GL� TXHOOR� RSHUDWLYR�� SHU� OD�FLFORVWL ODWXUD�� O ¶ LPSDJLQD]LRQH�� OD�GLVWU LEX]LRQH� GHO� PDWHULDOH� �� DL� VLQJROL�LQWHUHVVDWL� � Ê� HYLGHQWH� FKH� OD� UHDOL]]D]LRQH�



���

GHOO ¶ LQWHUYHQWR� LQQRYDWLYR� SDVVD� LQ� DOFXQL� FDVL�DQFKH� DWWUDYHUVR� OD� PRGLI LFD]LRQH� GL� VHWWRUL�FKH� QRQ� VRQR� GLUHWWDPHQWH� LQWHUHVVDWL� DG�HVVR�� PD� VHQ]D� L� TXDOL� L O � FDPELDPHQWR� QRQ� p�UHDOL]]DELOH�� ,Q� TXHVWD� RWW LFD� DFTXLVWDQR� XQD�HVWUHPD� UL OHYDQ]D� OD� SRVL]LRQH� GHO� GLU LJHQWH�VFRODVWLFR� H� GHJOL� RUJDQLVPL� GLU LJHQWL� DQFKH� D�O LYHOOR� SROLW LFR�� FRPH� LO� &RQVLJOLR� GL� ,VW LWXWR�� , O�ORUR� DSSRJJLR� p� GHWHUPLQDQWH� SHU� L O� EXRQ�HVLWR� GHOOH� DWW LYLWj� GL� FDPELDPHQWR�� DO�FRQWUDULR�� OD� ORUR� RSSRVL]LRQH� SXz� ULYHODUVL� XQ�RVWDFROR� LQVRUPRQWDELOH� SHU� TXDOVLDVL� W LSR� GL�LQL]LDW LYD��0D� O¶DSSRJJLR� D� O LYHOOR� GLU LJHQ]LDOH� QRQ� p� GDVROR� VXII LFLHQWH� D� SURGXUUH� XQ� FDPELDPHQWR�VH� QRQ� VL� DJJLXQJH� OD� FROODERUD]LRQH� DWW LYD� H�O ¶DVVXQ]LRQH� GL� UHVSRQVDELO LWj� GD� SDUWH� DQFKH�GHJOL� DOWU L� ³DWWRUL´� GHO� VLVWHPD� VFRODVWLFR�� /H�LGHH� SL�� EULO ODQWL� SRVVRQR� PLVHUDPHQWH� IDOO LUH�JUD]LH� DG� XQ� DWWHJJLDPHQWR� GL� UHVLVWHQ]D�SDVVLYD�� RSSXUH� D� FDXVD� GL� XQD� PDQFDQ]D� GL�FRQYLQ]LRQH� GD� SDUWH� GL� FKL� GHYH� WUDGXUUH� LQ�SUDWLFD� O ¶ LQWHUYHQWR�� %DVWL� SHQVDUH� D� WXWWD� OD�OHJLVOD]LRQH� GL� TXHVWL� XOW LPL� DQQL� U LJXDUGDQWH�O ¶ LQVHULPHQWR� GHJOL� DOO LHYL� SRUWDWRUL� GL�KDQGLFDS� QHOOD� VFXROD� PHGLD� SHU� FRQVWDWDUH�FRQ� HVWUHPD� FKLDUH]]D� FRPH� SXUWURSSR� QRQ�EDVWLQR� OH� EXRQH� LQWHQ]LRQL� SHU� WUDVIRUPDUH� OD�GLGDWW LFD��'XQTXH� OH� LQQRYD]LRQL� QRQ� RWWHQJRQR� EXRQL�U LVXOWDW L� VH� VL� IRQGDQR� VX� SURSRVWH� XQLODWHUDOL� �



���

YHQJDQR� HVVH� GDOO ¶DOWR� R� GDOOD� EDVH�� D� PHQR�FKH� O¶ LGHD� SULPLW LYD�� GD� TXDOVLDVL� SDUWH�SURYHQJD�� QRQ� VLD� SRL� HODERUDWD�FROOHJLDOPHQWH�� GD� WXWWH� OH� FRPSRQHQWL�LQWHUHVVDWH��'¶DOWUD� SDUWH� YD� VRWWROLQHDWR� FKH� TXHVWR� p�DQFKH� O¶ LQGLU L]]R� GHOO ¶DWWXDOH� OHJLVOD]LRQH�VFRODVWLFD� ULJXDUGDQWH� O ¶ LVW LWX]LRQH� H� OD�JHVWLRQH� GHJOL� 2UJDQL� &ROOHJLDOL� � 0D� q� DQFKH�YHUR� FKH� LQ� TXHVWH� VLWXD]LRQL� FROOHWW LYH�³PLVWH´�� L� FXL� FRPSRQHQWL� QRQ� IDQQR� SDUWH�GHOOH� VWHVVH� FDWHJRULH� �WXWW L� GRFHQWL� WXWW L�JHQLWRUL� WXWWR� SHUVRQDOH� RSHUDWLYR�HFF���HQWUDQR� LQ� JLRFR� GHOOH� GLQDPLFKH� GL�FRPSHWL]LRQH� FKH� VSHVVR� IDQQR� QDXIUDJDUH�SHUI LQR�L�SURJHWW L�GL�SL��IDFLOH�DWWXD]LRQH��, O� UXROR� GHO� GLU LJHQWH� VFRODVWLFR� q� LQ� TXHVWL�FDVL� GHWHUPLQDQWH� SHUFKp� JOL� q� QHFHVVDULR�RWWHQHUH� LO� PDVVLPR� GHOOD� FROODERUD]LRQH� GD�WXWW L� � 0D� FRPH"� 3HU� HVHPSLR� UHDOL]]DQGR�GHOOH� LQFKLHVWH� FKH� IDFFLDQR� HPHUJHUH� OH�RSLQLRQL�� L�SDUHUL�GHL�JHQLWRUL�R�GHJOL�DOO LHYL�VXO�WHPD� SURSRVWR�� RSSXUH� VXL� SUREOHPL� SL��VSHVVR� LQFRQWUDWL� QHOO ¶ LQVHJQDPHQWR�� RSSXUH�DQFRUD� OD� SHUFH]LRQH� JOREDOH� GHOOD� VFXROD� GD�SDUWH�GHOOD�FRPXQLWj�FLUFRVWDQWH��DWWUDYHUVR� OH�YRFL� GHL� VXRL� OHDGHUV� G¶RSLQLRQH�� 8Q¶DOWUD�VWUDWHJLD� XWL O L]]DELOH� q� TXHOOD� GL� DSULUH� L O� SL��SRVVLELOH� O ¶DPELHQWH� VFRODVWLFR� DOO ¶HVWHUQR��FRQVHQWHQGR� YLVLWH� GD� SDUWH� GHL� JHQLWRUL� R�FKLHGHQGR� OD� ORUR� FROODERUD]LRQH� SHU�



���

UHDOL]]DUH� DOFXQH� DWW LYLWj�� R� DGGLULW WXUD�SURPRYHQGR� LQL]LDWLYH� L O OXVWUDWLYH� GHO� ODYRUR�UHDOL]]DWR� D� VFXROD�� 3Xz� HVVHUH� XWL OH� DQFKH�GDUH� YLWD� DG� XQD� VRUWD� GL� ³&RPLWDWR� WHFQLFR´�SUHVLHGXWR� GDO� GLU LJHQWH� VWHVVR� H� FRPSRVWH�GD� UDSSUHVHQWDQWL� GL� WXWWH� OH� FDWHJRULH�FRLQYROWH� QHO� SURFHVVR� HGXFDWLYR�� FXL� ±GXUDQWH� O ¶DQQR� ± VLD� DI I LGDWR� O ¶ LQFDULFR� GL�SUHQGHUH� LQ� HVDPH�� SURPXRYHUH� H� UHDOL]]DUH�SDUW LFRODUL� DWW LYLWj� SURSRVWH� GD� VLQJROH�SHUVRQH� R� GD� JUXSSL� FKH� SDUWHFLSDQR� LQ�GLYHUVD�PLVXUD�DOOD�YLWD�VFRODVWLFD��$WWUDYHUVR� O¶DVFROWR� H� O ¶XW L O L]]R� GL�VXJJHULPHQWL� H� GL� FRQWULEXWL� SURYHQLHQWL� GDOOH�GLYHUVH� IRQWL� FRLQYROWH�� L O � GLU LJHQWH� SXz�UHDOL]]DUH� XQD� YDOLGD� FROODERUD]LRQH� H� XQR�VFDPELR� IUXWWXRVR� SHU� WXWWH� OH� SDUW L�LQWHUHVVDWH��
��������3��5��/$:5(1&(�(�-��:��/256&+�/DZUHQFH� H� /RUVFK�� SDUWHQGR� GD� XQ¶RWW LFD�VLPLOH� D� TXHOOD� GL� %ODNH� H� 0RXWRQ�� RI IURQR�XOWHULRUL� HOHPHQWL� XW L O L]]DELO L� LQ� WHUPLQL�VWUDWHJLFL� SHU� PLJOLRUDUH� L� U LVXOWDW L� GL� XQ�LQWHUYHQWR� LQQRYDWLYR�� (VVL� LQGLFDQR� FRPH�LQL]LR� GL� TXDOVLDVL� PXWDPHQWR� OD� UDFFROWD� GHL�GDWL� VXOOD� UHDOWj� SHU� DUULYDUH� D� GHI LQLUH� XQD�GLDJQRVL� GHOOD� VLWXD]LRQH�� /H� FRQRVFHQ]H� FXL�VL� SHUYLHQH� DWWUDYHUVR� TXHVWH� IDVL� GL� ODYRUR��VRQR� PHVVH� LQ� FRPXQH� FRQ� OH� DOWUH� SHUVRQH�



���

LQWHUHVVDWH� H� VRQR� GLVFXVVH� SHU� YHULI LFDUH� VH�ULVSRQGRQR� DOOD� YHUD� VLWXD]LRQH�� $WWUDYHUVR�XQD� VHULH� GL� LQFRQWUL� � FLDVFXQR� p� FRLQYROWR�QHOOD� SURJHWWD]LRQH� GL� XQ� LQWHUYHQWR�FRQJUXHQWH� ULVSHWWR�DL�SUREOHPL�HPHUVL�H� L O�SL��SRVVLELOH� DFFHWWDWR� H� FRQGLYLVR�� , O� GLU LJHQWH�FKH� YXROH� VHJXLUH� TXHVWD� SURFHGXUD� SXz�XWL O L]]DUH� XQD� VHULH� GL� LQIRUPD]LRQL� U LFDYDWH�VLD� GD� XQ¶LQFKLHVWD�ULFHUFD� VXL� SUREOHPL� GHOOD�VFXROD�� VLD� GD� GRFXPHQWL� TXDOL� L� YHUEDOL� GHJOL�LQFRQWUL� FROOHJLDOL� � L� ELODQFL�� O ¶DQGDPHQWR� GHOOH�ERFFLDWXUH�SURPR]LRQL��HFF��4XHVWL� GDWL� � RSSRUWXQDPHQWH� ULDVVXQWL� LQ�FLFORVWL ODW L� R� FDUWHOORQL� PXUDOL� � GRYUHEEHUR� SRL�HVVHUH� VRWWRSRVWL� DOO ¶DWWHQ]LRQH� H� DOOD�U LI OHVVLRQH� GHJOL� RSHUDWRUL� VFRODVWLFL� H�� TXLQGL��GLVFXVVL� FROOHJLDOPHQWH� D� GLI IHUHQWL� O LYHOO L� SHU�LQGLYLGXDUH� HOHPHQWL� XW L O L � DOOD� PRGLI LFD]LRQH�GHOOD� VLWXD]LRQH�� 3HU� IDFLO LWDUH� TXHVWR� ODYRUR�GL� FRQIURQWR� L O� GLU LJHQWH� SRWUHEEH� XWL O L]]DUH�WHFQLFKH� GL� ³ LQJHJQHULD� GL� JUXSSR´� FKH�FRQVHQWRQR� XQR� VFDPELR� DEEDVWDQ]D�FDSLO ODUH� GL� YHGXWH� H� IDFLO LWDQR� OD� SUHVD� GL�GHFLVLRQL�FRQGLYLVH��Y��FDS�����SDJJ����H�VV����4XHVWH� DWW LYLWj� SUHSDUDWRULH� DO� YHUR� H� SURSULR�LQWHUYHQWR� VRQR� PROWR� LPSRUWDQWL� SHUFKp� QRQ�VRQR� SXUDPHQWH� VSHFXODWLYH�� PD� GDQQR� LQL]LR�HVVH� VWHVVH� DOOD� UHDOL]]D]LRQH� GHO�FDPELDPHQWR� FUHDQGR� XQD� VLWXD]LRQH�SVLFRORJLFD� GL� GLVSRQLELO LWj� H� FRQVHQWHQGR� GL�YHGHUH�OD�VLWXD]LRQH�GD�SL��SXQWL�GL�YLVWD��



���

,O� SURJHWWR� YHUR� H� SURSULR� SXz� HVVHUH� SRL�GHI LQLWR� DQFKH� LQ� JUXSSR� ULVWUHWWR�� SXUFKp�HVVR� ULVSHFFKL� OH� GLYHUVH� YRFL� SUHVHQWL� QHOOD�UHDOWj� VFRODVWLFD�� $O� GLU LJHQWH� VSHWWD� L O�FRPSLWR� GL� FRQWUROODUH� FKH� O¶ LQWHUYHQWR�SURJHWWDWR� VLD� FRHUHQWH� FRQ� JOL� RELHWW LYL�SURSRVWL� H� FRQ� LO� WHPSR� QHFHVVDULR� DOOD� VXD�UHDOL]]D]LRQH��6HFRQGR� /DZUHQFH� H� /RUVFK� L� FDPELDPHQWL�SRVVLELO L� YDQQR� GD� TXHOO L� O LHYL� H� VXSHUI LFLDOL� �UHODWLYDPHQWH� IDFLO L� GD� RWWHQHUH�� D� TXHOO L�SURIRQGL�� FKH� WRFFDQR� DQFKH� LO� O LYHOOR� HPRWLYR�H� GHOOD� SHUVRQDOLWj� GHJOL� LQGLYLGXL� FRLQYROW L� � , O�WHPSR� QHFHVVDULR� D� UDJJLXQJHUH� ULVXOWDWL�VRGGLVIDFHQWL� SXz� HVVHUH� SLXWWRVWR� EUHYH� H�O LPLWDWR� QHO� FDVR� GL� SLFFROH�PRGLI LFD]LRQL� H� YD�VHPSUH� HOHYDQGRVL� DXPHQWDQGR� LO� JUDGR� GL�SURIRQGLWj�� Ê� GD� WHQHU� SUHVHQWH� FKH� LO�FRPSOLFDUVL� GHJOL� RELHWW LYL� U LFKLHGH� O¶XVR� GL�GLI IHUHQWL�PHWRGRORJLH�GL� LQWHUYHQWR��&RVu� LQWURGXUUH� XQ� PXWDPHQWR� GLGDWW LFR� R�RUJDQL]]DWLYR� ULFKLHGH� GL� VROLWR� XQ� LQWHUYHQWR�D� FDUDWWHUH� VWUXWWXUDOH�� VXJOL� RUDUL� H� VXL� WHPSL�GL� ODYRUR�� VXOOH� DWWUH]]DWXUH� VFRODVWLFKH�� VXL�FDQDOL� GL� FRPXQLFD]LRQH� LQWHUQD�� 8Q�LQWHUYHQWR� WHVR� D� PRGLI LFDUH� JOL� DWWHJJLDPHQWL�GHOOH�SHUVRQH�� L O� FO LPD�DOO ¶ LQWHUQR�GHOOD�VFXROD��OH� UHOD]LRQL� LQWHUSHUVRQDOL� � U LFKLHGH� LQYHFH� XQ�ODYRUR� PROWR� SL�� OXQJR� H� SD]LHQWH� FRQ� DWW LYLWj�SL�� FKLDUDPHQWH� IRUPDWLYH� H� GL� U LFHUFD�SHUPDQHQWH� FKH� SRVVRQR� QHFHVVLWDUH� DQFKH�



���

GL�XQD�SURJUDPPD]LRQH�SOXULHQQDOH��, O� SURJHWWR� GL� XQD� PRGLI LFD� ULFKLHGH� SRL� XQR�VWUHWWR� FRQWUROOR� QHO� PRPHQWR� GHOOD�UHDOL]]D]LRQH� SHU� YHULI LFDUH� GL� FRQWLQXR� OD� VXD�DGHJXDWH]]D�DOOD�VLWXD]LRQH��3�� +HUVH\� H� .�� %ODQFKDUG� VRVWHQJRQR� FKH� D�YROWH� L O� GLU LJHQWH� FKH� KD� SRFD� GLPHVWLFKH]]D�FRQ� OH� ³VFLHQ]H� XPDQH´� VL� IRFDOL]]D�PDJJLRUPHQWH�VXJOL�DSSUHQGLPHQWL�D�FDUDWWHUH�LQWHOOHWWXDOH�� WUDVFXUDQGR� FKH� OD�PRGLI LFD]LRQH� GHL� FRPSRUWDPHQWL� XPDQL�U LFKLHGH�XQ�DSSUHQGLPHQWR�SL��FRPSOHVVR��SL��SURIRQGR� H� SL�� GLI I LFL OH� GD� UHDOL]]DUH� H� SL��OHQWR��&RVu�VXFFHGH�FKH� WHQGD�D�VRWWRYDOXWDUH�DOFXQL� SUREOHPL� FKH� SRWUHEEH� YDOXWDUH� QHOOD�ORUR� LPSRUWDQ]D� VROR� RVVHUYDQGR� FRQ�DWWHQ]LRQH� H� VIRU]DQGRVL� GL� FDSLUH� L O� SL��SRVVLELOH�TXDQWR�JOL�VXFFHGH�LQWRUQR��
�����&20(�)$&,/,7$5(�,/�&$0%,$0(172�, � SURFHVVL� GL� LQQRYDPHQWR� GL�XQ¶RUJDQL]]D]LRQH� SRQJRQR� O¶ LQGLYLGXR� H� OD�FROOHWW LYLWj� FRLQYROW L� QHO� ELVRJQR� GL� FRPSLHUH�GHOOH� VFHOWH� OD� FXL� LPSRUWDQ]D�SXz�YDULDUH��PD�FKH� JHQHUDQR� VHPSUH� XQD� VLWXD]LRQH� HPRWLYD�GL�DQVLD�H�GL� LQFHUWH]]D�SHU�TXDOFRVD�GL�QXRYR�DQFRUD� QRQ� EHQ� LGHQWLI LFDWR� H� GHI LQLWR�� 4XHVWL�VHQWLPHQWL� SURYRFDQR� FRPSRUWDPHQWL� GHI LQLELO L�³GL� GLIHVD´� FKH�� FLRq�� WHQGRQR� DG� HYLWDUH�O ¶ LQVRUJHUH� GHOO ¶DQVLD�� (VVL� VL� WUDGXFRQR�



���

VSHVVR� LQ� YHUH� H� SURSULH� UHVLVWHQ]H� HG�RSSRVL]LRQL� DO� FDPELDPHQWR�� DQFKH� VH� QRQ�VHPSUH�SHU� OD�YHULWj�VRQR�FRQVDSHYROL� �, O� GLU LJHQWH� FKH� LQWHQGH� LQWURGXUUH� GHOOH�LQQRYD]LRQL� QHOOD� VXD� VFXROD� SXz� WHQWDUH� GL�SUHYHQLUH� VLWXD]LRQL� GL� TXHVWR� W LSR� DGRWWDQGR�SUHFHGHQWHPHQWH� XQ¶DGHJXDWD� VWUDWHJLD�� 8WLO L �VXJJHULPHQWL� LQ� WDO� VHQVR� YHQJRQR�GDOO ¶HVSHULHQ]D� H� GDJOL� VWXGL� GL� +�� $�� 6LPRQ��FKH� SURSRQH� DOFXQH�XWL O L � DOWHUQDWLYH��8Q�SULPR�IDWWRUH� IDFLO LWDQWH� p� UDSSUHVHQWDWR� GDL� FULWHUL�GL� VRGGLVID]LRQH�� 4XHVWH� FRQFHWWR� q�VWUHWWDPHQWH� OHJDWR� D� TXHOOR� GL� ³ O LYHOOR� GL�DVSLUD]LRQH´� VLD� LQGLYLGXDOH� VLD� FROOHWW LYR�� 6H�DXPHQWDQR� OH� DVSLUD]LRQL� GLPLQXLVFH� LQ� SDUL�PLVXUD� OD� VRGGLVID]LRQH� I LQR� D� WUDVIRUPDUVL� LQ�PDO� FRQWHQWR�� Ê� TXHVWR� XQ� PRPHQWR� SURSL]LR�DG� LQWURGXUUH� XQ� PXWDPHQWR� FKH� SRWUj�SURYRFDUH�O ¶DFFUHVFHUVL�GHOO ¶HQWXVLDVPR��2FFRUUH� SHUz� FKH� LO� GLU LJHQWH� VFRODVWLFR� DEELD�XQ� I L OR� GLUHWWR� FRQ� WXWWR� O ¶DPELHQWH� FKH� OR�FLUFRQGD�� RVVHUYDQGR� TXDQWR� JOL� VXFFHGH�LQWRUQR�� ODYRUDQGR� PDJJLRUPHQWH� DOOR�VYLOXSSR� GHOOH� U LVRUVH� GHL� VXRL� GHFHQWL� H� GHO�SHUVRQDOH� VFRODVWLFR� LQ� JHQHUH�� UHDOL]]DQGR�DWW LYLWj�GL� FRQVXOHQ]D�D�GLI IHUHQWL� FDWHJRULH�VX�ULFKLHVWD� GHJOL� LQWHUHVVDWL� ± VLQJROL� GRFHQWL� �FRQVLJOL� GL� FODVVH� R� JUXSSL� GL� DOWUH� JHQHUH� ±�'D� TXHVWH� DWW LYLWj� L O� GLU LJHQWH� SXz� ULFDYDUH�XQD� VHULH� GL� LQIRUPD]LRQL� SULYLOHJLDWH�� FKH� JOL�FRQVHQWRQR� GL� FRVWUXLUH� XQ� TXDGUR� GL�
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ULIHULPHQWR� VLJQLI LFDWLYR� LQ� WHUPLQL� VWUDWHJLFL�SHU� O ¶ LQGLYLGXD]LRQH� GHO� FOLPD� GL� IRQGR� GHOOD�VFXROD� H� GHJOL� HOHPHQWL� FKH� p� QHFHVVDULR�PRGLI LFDUH� SHU� PDJJLRU� JUDWLI LFD]LRQH� GL�LQGLYLGXL�H�JUXSSL��8Q� VHFRQGR� HOHPHQWR� IDYRUHYROH� q� DQFKH� LO�SUHVHQWDUVL� GL� XQ� RFFDVLRQH� IRUQLWD� DOO ¶ LQWHUQR�R� DOO ¶HVWHUQR� GHOOD� VFXROD�� H� FKH� ³SURGXFD´�DWW LYLWj� SL�� VRGGLVIDFHQWL� � 1HOOD� QRVWUD� VFXROD�QRQ� p WURSSR� GLI I LFL OH� FKH� TXHVWR� VL� U LVFRQWUL�JUD]LH� DO� IHUPHQWR� OHJLVODWLYR� GL� TXHVWL� XOW LPL�DQQL� H� DOOD� IRQGDPHQWDOH� DSHUWXUD� H�GLVSRQLELO LWj� GHO�0LQLVWHUR�SHU� LGHH�H�SURSRVWH�GLGDWW LFKH� HG� RUJDQL]]DWLYH��0D� YD� QRWDWR� FKH�VSHVVR� OH� OHJJL� VRQR� SL�� DYDQ]DWH� HG� DSHUWH�GL� FRORUR� FKH� GRYUHEEHUR� DSSOLFDUOH�� PROW L�LQVHJQDQWL� UHDJLVFRQR� LQ� PDQLHUD� IRELFD� GL�I URQWH� DO� SHULFROR� FKH� LO� ORUR� WUDQ�WUDQ� YHQJD�PRGLI LFDWR�� 3HU� IRUWXQD� QRQ� WXWW L� L� GRFHQWL� OD�SHQVDQR� DOOD� VWHVVD� PDQLHUD�� &RVu� FKL� KD�GHOOH� LQL]LDW LYH� D� YROWH� SXz� IDU� OHYD� LQ� XQ�SULPR� PRPHQWR� VXOOD� GLVSRQLELO LWj� GL� SRFKL�LQVHJQDQWL� � FRLQYROJHUOL� DOOD� SURJHWWD]LRQH� GL�DWW LYLWj� LQQRYDWLYH� UHDOL]]DWH� JUDGDWDPHQWH��DOODUJDQGR� D� PDFFKLD� G¶ROLR� OD� SDUWHFLSD]LRQH�GHL� GRFHQWL� � 8Q� IDFLOH� HVHPSLR� SXz� ULJXDUGDUH�OH� VSHULPHQWD]LRQL� GLGDWW LFR�SHGDJRJLFKH� FKH�LQ� TXHVWL� DQQL� VRQR� VWDWH� YLVVXWH� LQ� VFXROH� GL�RJQL� RUGLQH� H� JUDGR�� PROWR� UDUDPHQWH� OD�VFXROD� p� SDVVDWD� LQ� EORFFR�GD�XQ� W LSR� DOO ¶DOWUR�GL� LQVHJQDPHQWR�� SL�� IUHTXHQWHPHQWH� VL� p�
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DVVLVW LWR� D� PRGLI LFD]LRQL� JUDGXDOL� VLD� SHU� OH�QRYLWj� LQVHULWH�� VLD� SHU� OD� TXDQWLWj� GL� SHUVRQH�LQWHUHVVDWH��3HUFKp� XQ� WDOH� FDPELDPHQWR� VLD� PHJOLR�UHFHSLWR�� L O � GLU LJHQWH� GRYUHEEH� LQFHQWLYDUH� L�UDSSRUWL� VLD� FRQ� L� JHQLWRUL� � VLD� FRQ� JOL� DOWU L�RSHUDWRUL� H� UDSSUHVHQWDQWL� SL�� LQI OXHQWL� GHOOD�FRPXQLWj�� 6SHVVR� LO� GLU LJHQWH� GLI I LGD� GL�JHQLWRUL� HG� HVWHUQL� LQ� JHQHUH�� FRPH� IRVVHUR�XQD� VRUWD� GL� FRQWURSDUWH� GD� FXL� JXDUGDUVL� H�GLIHQGHUVL�� TXHVWR� DWWHJJLDPHQWR� SVLFRORJLFR�KD� IUHTXHQWHPHQWH� UHVR� GLI I LFL O L � L � UDSSRUWL� I UD�OH� YDULH� HQWLWj�� &DPELDQGR� O¶RWW LFD� H� YHGHQGR�TXHVWH� FRPSRQHQWL� FRPH� FRPSDUWHFLSL� DO�SURFHVVR� HGXFDWLYR�� p� SRVVLELOH� RWWHQHUH� LO�ORUR� LQWHUYHQWR� FRPH� XQ� FRQWULEXWR� FRVWUXWW LYR�H�� TXLQGL�� PRGLI LFDUH� L O� FLUFROR� YL]LRVR�SUHFHGHQWH�� VH� OH� SHUVRQH� VL� VHQWRQR�DVFROWDWH� H� ULFRQRVFLXWH� p� SRVVLELOH� FKH�FROODERULQR� FRQ� PDJJLRUH� FRQYLQ]LRQH� H�UHVSRQVDELO LWj�� 7DOH� GLI I LFL OH� FRPSLWR� VSHWWD�DQFK¶HVVR� DO� GLU LJHQWH�� FRPH� HOHPHQWR� GL�LQWHUIDFFLD�IUD�LQWHUQR�HG�HVWHUQR�DOOD�VFXROD��8Q� XOWHULRUH� HOHPHQWR� GL� DLXWR� ± VHFRQGR�6LPRQ�± q� UDSSUHVHQWDWR�GDOO ¶HVLVWHQ]D�GL�XQD�³WHQVLRQH´�� FLRq� GL� XQ� GHVLGHULR� SURSRU]LRQDWR�GD� XQ� ODWR� D� FLz� FKH� VL� YXRO� RWWHQHUH� H�GDOO ¶DOWUR� DOOR� VIRU]R� QHFHVVDULR� SHU�UDJJLXQJHUH� O¶RELHWW LYR�� 8Q� GHVLGHULR� WURSSR�JUDQGH� H� QRQ� DGHJXDWDPHQWH� VRGGLVIDWWR�SRUWD� IDFLOPHQWH� DG� XQ HFFHVVR� GL�
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IUXVWUD]LRQH� SHJJLRUH� GL� QHVVXQ�FDPELDPHQWR�� '¶DOWUD� SDUWH� XQ� GHVLGHULR�WURSSR� PRGHVWR� H� O LPLWDWR� FRQ� XQD�LQVXII LFLHQWH� PRWLYD]LRQH� UHQGH� LQXWLOH� XQR�VIRU]R�DQFKH�SLFFROR��, O� FRQFHWWR� GL� XQD� WHQVLRQH� RWW LPDOH� VL� U LWURYD�DQFKH� QHOOH� WHRULH� GL� 7R\QEHH� VXO� SURJUHVVR�VRFLDOH��'HO� UHVWR� p� VSHVVR� XWL O L]]DWR� DQFKH� LQ�SHGDJRJLD�D�SURSRVLWR�GHOO ¶DSSUHQGLPHQWR��, O� GLU LJHQWH� GHYH� IDUH� GXQTXH� DWWHQ]LRQH� D�SURPXRYHUH� XQ� FDPELDPHQWR� FKH� PRGLI LFKL� OD�VLWXD]LRQH� QHOOD� TXDOH� VL� WURYD�� PD� FKH� QRQ�VLD� VSURSRU]LRQDWR� ULVSHWWR� DOOH� U LVRUVH�GLVSRQLELO L� � XPDQH�� HFRQRPLFKH�� H� GL� DOWUR�JHQHUH��2OWUH� D� U LFHUFDUH� XQD� RFFDVLRQH�SDUW LFRODUPHQWH� SURSL]LD�� L O � GLU LJHQWH� KD�EXRQD� SRVVLELO LWj� GL� U LGXUUH� O ¶RSSRVL]LRQH� DO�FDPELDPHQWR� FRLQYROJHQGR� OH� SHUVRQH� I LQ�GDOOD� IDVH� GL� SUHSDUD]LRQH� GHO� SURJHWWR�� ,Q�TXHVWR� FDVR� YD� VRWWROLQHDWR� FKH� q� EXRQD�WDWW LFD� FRPSRUUH� L O� JUXSSR� FRPSUHQGHQGR� QRQ�VROR� L� IDYRUHYROL� DOO ¶ LQL]LDW LYD�� PD� DQFKH� L� SL��UHVWL L� � 1RQ� F¶q� FRPH� ODYRUDUH� LQWRUQR� DG�XQ¶LGHD� SHU� FDPELDUH� OH� SHUFH]LRQL� QHL�FRQIURQWL�GL�HVVD��
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�����/(�7(&12/2*,(�',��&$0%,$0(172�25*$1,==$7,92�6SDOWUR� H� 3ROO LQD� VRWWROLQHDQR� O¶ LPSRUWDQ]D�GHOO ¶XVR� GL� WHFQRORJLH� DSSURSULDWH� SHU�RWWHQHUH� L� PDVVLPL� U LVXOWDW L� GHO� FDPELDPHQWR��1H� LQGLFDQR� XQD� VHULH� SLXWWRVWR� ULFFD� HQWUR� OD�TXDOH� p� SRVVLELOH� VFHJOLHUQH� GL� DSSOLFDELO L�DQFKH�DO�VLVWHPD�VFRODVWLFR�FRQ�EXRQL�HVLW L� �$� � 6WUDWHJLH�GL�FDPELDPHQWR�LQGLYLGXDOH���6L� EDVD� VXOOD� FRQFH]LRQH� FKH� OD�PRGLI LFD]LRQH� GHJOL� LQGLYLGXL� p� L O� SUHOXGLR�GHOOD� PRGLI LFD]LRQH� D� O LYHOOR� FROOHWW LYR�� )UD�L� PRGHOOL� GL� TXHVWH� VWUDWHJLH� LQGLFDWL� GDJOL�DXWRUL� TXHOOR� FKH� SDUH� SL�� LQWHUHVVDQWH� H�DGDWWDELOH� DQFKH� DJOL� VFRSL� JLj� L O OXVWUDWL� � p�TXHOOR� LQGLFDWR� FRPH� ³SVLFR�VRFLRORJLFR´�FKH�VL�EDVD�VXOOH� WHRULH�GL�.��/HZLQ��4XHVWL�YHGH� O¶ LQGLYLGXR� SDUWHFLSH� GL� XQD�FROOHWW LYLWj�� $WWUDYHUVR� XQD� VHULH� GL�DSSUHQGLPHQWL� HG� HVSHULHQ]H� HJOL� PRGLI LFD�L� VXRL� FRPSRUWDPHQWL� H� VL� LQVHULVFH� QHO�JUXSSR� LQ� PRGR� VRGGLVIDFHQWH� SHU� OXL� HG�HI I LFDFH� LQ� WHUPLQL� RSHUDWLYL� DQFKH� SHU� JOL�DOWU L� LQGLYLGXL�GHOOD�FRPXQLWj��0ROWR� VSHVVR� DOFXQL� GRFHQWL� KDQQR� VHUL�SUREOHPL� D� ODYRUDUH� DVVLHPH� DL� ORUR�FROOHJKL�� VLD� D� O LYHOOR� GL� DVVHPEOHD� GL�FROOHJLR� GHL� GRFHQWL� � VLD� D� O LYHOOR� GL� SLFFROR�JUXSSR� GL� FRQVLJOLR� GL� FODVVH�� (VVL� UHVWDQR�FRVWDQWHPHQWH� VLOHQ]LRVL�� SULYDQGR� LO�
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JUXSSR� GHO� ORUR� FRQWULEXWR� H� YLYHQGR� LQ�JHQHUH� XQD� IRQGDPHQWDOH� VLWXD]LRQH� GL�GLVDJLR�� � ,Q� TXHVWL� FDVL� XQR� GHL� SULPL�LQWHUYHQWL� GHO� GLU LJHQWH� GRYUHEEH�ULJXDUGDUH� O ¶DVSHWWR� UHODWLYR� DOOR� VYLOXSSR�GHOOH� U LVRUVH� XPDQH� GL� FXL� GLVSRQH��3RWUHEEH� RWWHQHUH� TXHVWR� FRQ� LQWHUYHQWL�LQGLYLGXDOL� � � DWW LYLWj� GL� FRQVXOHQ]D��LQWHUYHQWL� GL� VRVWHJQR� DQFKH� FRQQHVVL� DOOH�DWW LYLWj� GLGDWW LFKH� FKH� L� GRFHQWL� YDQQR�UHDOL]]DQGR��%� � , O� SLFFROR� JUXSSR� FRPH� FLQJKLD� GL�WUDVPLVVLRQH�PLFUR�PDFUR��6L� IRQGD� VXO� SUHVXSSRVWR� FKH� LO� SLFFROR�JUXSSR� VLD� OD� GLPHQVLRQH� SL�� DGDWWD� DG�DXPHQWDUH� OD� FRQVDSHYROH]]D� LQGLYLGXDOH��D� JHVWLUH� O ¶DPELYDOHQ]D�� D� FRQWUROODUH�O ¶DQVLD� GL� FLDVFXQ� LQGLYLGXR� H� D� PRGLI LFDUH�LQ� PRGR� SL�� DPSLR� H� JUDGXDOH� WXWWD�O ¶RUJDQL]]D]LRQH�� ,QROWUH� O ¶XVR� SULYLOHJLDWR�GL� TXHVWD� GLPHQVLRQH� GL� ODYRUR� FRPSRUWD�O ¶ LQWURGX]LRQH� GL� XQD� WUDVIRUPD]LRQH� GHO�FRQFHWWR� GL� SRWHUH� QHO� VLVWHPD� VFRODVWLFR��RWWHQHQGR� TXLQGL� XQ¶D]LRQH� GL� LQQRYD]LRQH�JLj� DWWUDYHUVR� O¶XVR� GHOOD� WHFQLFD�� $QFKH�TXHVWR� VWUXPHQWR� W LHQH� FRQWR� GHO� SURFHVVR�GL� VRFLDOL]]D]LRQH� QDWXUDOH� H� GLYHQWD� XQ�SXQWR�GL�SDUWHQ]D� LPSRUWDQWH�SHU�DUULYDUH�D�TXHVWD� PHWD� H� DO� PDFUR�JUXSSR�UDSSUHVHQWDWR� GDOO ¶RUJDQL]]D]LRQH�VFRODVWLFD�QHO�VXR�FRPSOHVVR��
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Ê� TXHVWR� XQ� W LSR� GL� LQWHUYHQWR� FKH�YDORUL]]D� OD� IXQ]LRQH� GHO� GLU LJHQWH�� SHUFKp�LO� FRRUGLQDPHQWR� GHL� JUXSSL� ID� SDUWH� GHL�VXRL� FRPSLW L� VSHFLI LFL� DQFKH� VH� VSHVVR� SHU�OD� YHULWj� OR� FRJOLH� LPSUHSDUDWR�� 1HOOD�VFXROD� L� SLFFROL� JUXSSL� VRQR� QXPHURVL� H� GL�W LSR�GLYHUVR��PD�SURSULR�SHU�TXHVWR�PRWLYR��SRVVRQR� HVVHUH� GLVHUWDWL� GDO� GLU LJHQWH� FKH�GHOHJD� LO� FRPSLWR� GHO� ORUR� HYROYHUVL� DL�GRFHQWL� ± FRRUGLQDWRUL� � 3RLFKp� LO� EXRQ�IXQ]LRQDPHQWR� GL� XQ� JUXSSR� LQI OXLVFH�SRVLW LYDPHQWH� VXOO ¶RUJDQL]]D]LRQH�� L O�GLU LJHQWH� QHOOD� YHVWH� GL� FRRUGLQDWRUH� H�VW LPRODWRUH� DVVXPHUHEEH� FRQ� PDJJLRUH�FRPSHWHQ]D� R� SURSULHWj� L O� UXROR� GL�IRUPDWRUH�� RI I UHQGR� XQ� PRGHOOR� GL�FRPSRUWDPHQWR� VLD� FRPH� JHVWRUH� GHOOD�VLWXD]LRQH�� VLD� FRPH� YDORUL]]DWRUH� GHO�FRQWULEXWR� VL� FLDVFXQR� GHL� SUHVHQWL� � �Y��FDS�����SDJJ����H�VV���&� � 6WUDWHJLH�WHFQRVWUXWWXUDOL� �6RQR� TXHOOH� FKH� DJLVFRQR� D� O LYHOOR� GL� SXUD�VWUXWWXUD� RUJDQL]]DWLYD� H� GL� RUJDQLJUDPPD�H� TXLQGL� U LFKLHGRQR�PRGLI LFD]LRQL� ³HVWHUQH´�H� FRLQYROJRQR� OH� SHUVRQH� VRSUDWWXWWR�UD]LRQDOPHQWH�� ,Q� VHJXLWR�� SHUz�� L�FDPELDPHQWL� UHDOL]]DWL� SRVVRQR� SURGXUUH�HI IHWW L�SL��SURIRQGL�H�JOREDOL� �5LHQWUHUDQQR� LQ� TXHVWD� FDWHJRULD�� SHU�HVHPSLR�� OH� SURJUDPPD]LRQL� GL� UHFXSHUR� H�GL� VRVWHJQR� ± QRWH� FRPH� ³���� RUH´� ± R� OD�
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SURJHWWD]LRQH� GL� PRGDOLWj� GL� XW L O L]]R� GHOOH�RUH� D� GLVSRVL]LRQH� GHJOL� LQVHJQDQWL� FKH�VYROJRQR� DWW LYLWj� GLGDWW LFKH� LQIHULRUH� DOOH���� RUH� GL� LQVHJQDPHQWR� SUHYLVWH�� 4XHVWL�SURJHWW L� QRQ� VROR� ULFKLHGRQR� XQR� VFKHPD�EHQ� SUHFLVR� D� O LYHOOR� GLGDWW LFR�� PD�QHFHVVLWDQR� DQFKH� GL� FKLDUH� LQGLFD]LRQL� GL�W LSR� RUJDQL]]DWLYR�� FRPH� VL� VYROJH� LO�UHFXSHUR�� LQ� TXDOL� VSD]L�� GD� FKL�� FRPH� H�SHU� TXDQWR� WHPSR�� ,QI LQH� FKL� FRRUGLQD�O¶ LQWHUYHQWR� H� FRPH� VL� FRQWUROOD� OD� VXD�HII LFDFLD��$QFKH�VH�TXHVWH� LQL]LDW LYH�KDQQR�XQD�VHULH�GL� O LPLWD]LRQL� RJJHWW LYH� H� GL� WHPSR��SRVVRQR� XQ� SR¶� DOOD� YROWD� LQGLU L]]DUH� L�GRFHQWL� D� UHDOL]]DUH� GHOOH� HI I LFDFL�LQQRYD]LRQL� GLGDWW LFKH�H� O L� SRVVRQR� UHQGHUH�SL�� GLVSRQLELO L� QHL� FRQIURQWL� GL� SURSRVWH� SL��JHQHUDOL� �'�� 6WUDWHJLH�LQIRUPDWLYH��3DUWRQR� GDOOD� UDFFROWD� GL� XQD� ULFFD� VHULH� GL�LQIRUPD]LRQL� H� GL� GDWL� VLD� D� FDUDWWHUH�FRQFUHWR� H� UD]LRQDOH�� VLD� D� FDUDWWHUH�HPRWLYR� H� VRJJHWW LYR��SHU�GDUH� LQL]LR�DG�XQ�SURFHVVR� GL� FDPELDPHQWR�� *OL� VWUXPHQWL�XW L O L]]DWL� VRQR� YDUL� H� GLYHUVLI LFDWL� D�VHFRQGD� GHOOD� ORUR� IRFDOL]]D]LRQH�� 8QR� GL�TXHOOL� SL�� IXQ]LRQDOL� DOO ¶DPELHQWH� VFRODVWLFR�q� O ¶DFWLRQ� UHVHDUFK� FKH� VL� SURSRQH� GL�LQGLYLGXDUH� JOL� HOHPHQWL� FKH� KDQQR�SURYRFDWR� XQD� FHUWD� VLWXD]LRQH� SHU� SRL�
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VRWWRSRUOL� DG� DQDOLVL� H� U LI OHVVLRQH�� (VVD� VL�EDVVD�VXOOD� UDFFROWD�GL� LQIRUPD]LRQL� LQ�JUDQ�SDUWH� D� FDUDWWHUH� VRJJHWW LYR�� PD� QRQ� SHU�TXHVWR� IDOVH�� H� SURYRFD� LQ� JHQHUH� UHD]LRQL�D� FDWHQD� FKH� GL� IDWWR� GDQQR� LQL]LR� DO�FDPELDPHQWR� GHL� FRPSRUWDPHQWL� H� GHJOL�DWWHJJLDPHQWL� LQGLYLGXDOL� H� FROOHWW LYL� �/¶DFWLRQ� UHVHDUFK� SHU� OH� VXH� VWHVVH�FDUDWWHULVW LFKH� VWUXWWXUDOL� H� GL� U LVRQDQ]D�HPRWLYD� UHVWD� D� PLR� SDUHUH� OR� VWUXPHQWR�³SULQFLSH´� SHU� DYYLDUH� XQ� FDPELDPHQWR�SHUFKp� KD� LQ� Vp� XQ¶DSSDUHQWH� IDFLO LWj� GDO�SXQWR� GL� YLVWD� WHFQLFR� H� XQ� DOWR� SRWHQ]LDOH�GL� FRLQYROJLPHQWR�� $QFKH� LO� GLU LJHQWH� SL��LQHVSHUWR� LQ�VWUXPHQWL�GLDJQRVWLFL�GL�TXHVWR�W LSR�� SXz� VXSSOLUH� IDFLOPHQWH� DOOH� VXH�FDUHQ]H� XWL O L]]DQGR� PDQXDOL�VXOO ¶DUJRPHQWR� H� ULFDYDQGR� LGHH� H�SURSRVWH� VXOOD� EDVH� GL� HVHPSL� GL�TXHVWLRQDUL� XW L O L]]DWL� LQ� DOWUH� VFXROH� VLPLOL�DOOD� VXD�� 1RQ� GLYHQWHUj� FHUWR� XQ� HVSHUWR��PD� OH� LQIRUPD]LRQL� UDFFROWH� SRWUDQQR�XWL OPHQWH� HVVHUH� FRQGLYLVH�FRQ� LO� JUXSSR�GL�GRFHQWL� GHOHJDWL� H� FRQVHQWLUH� OD� VWHVXUD� GL�XQ� TXHVWLRQDULR� IRUVH� QRQ� UDI I LQDWR�� PD� LQ�JUDGR� GL� IDU� HPHUJHUH� OH� PDJJLRUL�SUREOHPDWLFKH� SUHVHQWL� QHO� VLVWHPD�VFRODVWLFR�DQDOL]]DWR��(� � 6YLOXSSR�RUJDQL]]DWLYR��Ê XQD� WHFQRORJLD� FKH� XWL O L]]D� HOHPHQWL� GHOOH�VWUDWHJLH�JLj� LQGLFDWH�± LQ�SDUW LFRODUH�GL�TXHOOH�
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WHFQRVWUXWWXUDOL� HG� LQIRUPDWLYH�� /R� VFRSR� q� GL�FUHDUH� XQ� VLVWHPD� I OHVVLELOH�� FDUDWWHUL]]DWR� GD�XQ� FDPELDPHQWR� SHUPDQHQWH�� GDOO ¶XVR� GHOOD�GLPHQVLRQH� GL� JUXSSR� H� GDOOD� PRGLI LFD]LRQH�GHOOD� FXOWXUD� GHOO ¶RUJDQL]]D]LRQH�� VRSUDWWXWWR�D� O LYHOOR� GL� SRWHUH� H� GL� YDORUL� � 5LFKLHGH� WHPSL�OXQJKL� H� VRQR�QHFHVVDUL� VLVWHPL�GL� IRUPD]LRQH�SHU� OH� SHUVRQH� FRLQYROWH�� %HQQLV� :�� *�� O ¶KD�GHI LQLWR� ³�� � � � XQD� ULVSRVWD� DO� PXWDPHQWR«� FKH�VL� SUHI LJJH� FRPH� VFRSR� LO� PXWDPHQWR� GHOOH�FRQYLQ]LRQL�� GHJOL� DWWHJJLDPHQWL� H� GHL� YDORUL�GHOOH� VWUXWWXUH� RUJDQL]]DWLYH� FRVLFFKp� HVVH�SRVVDQR� PHJOLR� DGDWWDUVL� DOOH� QXRYH�WHFQRORJLH�� DL� QXRYL� PHUFDWL� � DOOH� QXRYH� VI LGH�H� DOOD� YHORFLWj� YHUW LJLQRVD� GHL� FDPELDPHQWL�VWHVVL´��'D� SL�� GL� ��� DQQL� � 3�� 5XQNHO� H� 5�� 6FKPXFN�KDQQR� LQWURGRWWR� QHOO ¶DSSDUDWR� VFRODVWLFR�VWDWXQLWHQVH� TXHVWD� WHFQLFD� FRQ� RWW LPL�U LVXOWDW L� � /¶XVR� GL� WDOH� VWUDWHJLD� FRQVHQWH�LQIDWW L� DO� GLU LJHQWH� GL� FRLQYROJHUH� WXWW L� L�PHPEUL� GHOOD� VXD� VFXROD� VLD�DO�PRPHQWR�GHOOD�IRUPXOD]LRQH� GHOOD� GLDJQRVL�� VLD� QHO� SURFHVVR�GL� WUDVIRUPD]LRQH� H� GL� LQQRYD]LRQH�� 'DWD� OD�SRUWDWD� H� OD� FRPSOHVVLWj� GHO� SURFHGLPHQWR�� L O�GLU LJHQWH� GRYUHEEH� ULFHUFDUH� OD� FROODERUD]LRQH�HG� LO� FRQWULEXWR�GL�XQR�R�SL��FRQVXOHQWL�HVWHUQL�VRSUDWWXWWR� QHOOD� IDVH� GL� DYYLR� H� GL�IRUPD]LRQH��



���

�����&21&/86,21,�,Q� XQD� UHFHQWH� ULFHUFD� UHDOL]]DWD�GDOO ¶8QLYHUVLWj� GHO� 7H[DV� D� SURSRVLWR� GHOOH�UHD]LRQL� GHL� GLU LJHQWL� VFRODVWLFL� LQ� UDSSRUWR� DL�FDPELDPHQWL� � p� U LVXOWDWR� HYLGHQWH� IUD� O ¶DOWUR�FKH�� QRQRVWDQWH� L� O LPLW L� GLFKLDUDWL� � L� GLU LJHQWL�VRQR�PROWR�SL��DWW LYL�GL�TXDQWR� ORUR�VWHVVL�HG� L�ORUR� GRFHQWL� SHQVLQR�� 4XHVWL� XOW LPL� I UD� O ¶DOWUR�WHQGRQR� D� VRWWRYDOXWDUH� L� VXJJHULPHQWL� FKH� LO�GLU LJHQWH� JLXGLFD� GL� PDJJLRUH� LPSRUWDQ]D� SHU�RULHQWDUVL�VHFRQGR�LO�SURSULR�FULWHULR��'D� SDUWH� ORUR� L GLU LJHQWL� WHQGRQR� D� O LPLWDUH� L�ORUR� LQWHUYHQWL� LQ� YHVWH� GL� IRUPDWRUL� R�FRQVXOHQWL� GHL� ORUR� LQVHJQDQWL� �R�GLPHQWLFDQGR�XQ¶LQGLFD]LRQH� SHGDJRJLFD� FKH� HVVL� VWHVVL�FRQVLJOLDQR� GL� XVDUH� FRQ� JOL� DOO LHYL� H� FLRq� GL�XW L O L]]DUH� LQWHUYHQWL� LQGLYLGXDOL]]DWL�³SURJHWWDWL´� D� PLVXUD� GHOO ¶ LQGLYLGXR�LQWHUHVVDWR��'D� TXDQWR� q� VWDWR� GHWWR� U LVXOWD� HYLGHQWH� OD�QHFHVVLWj� GL� XQD� EXRQD� IRUPD]LRQH�SVLFRVRFLDOH� SHUFKp� LO� GLU LJHQWH� VFRODVWLFR�SRVVD� VYROJHUH� FRUUHWWDPHQWH� LO� UXROR� GL�LQQRYDWRUH�� ,R� FUHGR� SHUz� FKH� VH� TXHVWR� VL�SXz� FRQVLGHUDUH� ³O ¶RWW LPR´� QRQ� YD�VRWWRYDOXWDWD� LQ� JHQHUDOH� O ¶ LPSRUWDQ]D� GL� XQ�DWWHJJLDPHQWR� SVLFRORJLFR� SRVLW LYR� QHL�FRQIURQWL� GHO� IXWXUR�� FXULRVR�� HVSORUDWLYR��DSHUWR� DO� QXRYR�� I OHVVLELOH� H� FUHDWLYR��&Lz� SXz�SULYLOHJLDUH� DOO ¶ LQWHUQR� GHOOD� VFXROD� DOFXQH�VFHOWH� DO� SRVWR� GL� DOWUH� SHUI LQR� QHOOH� YRFL� GHO�



���

ELODQFLR�� 'L� VLFXUR� KD� XQ¶LQI OXHQ]D� GLYHUVD�FKLHGHUH� R� XWL O L]]DUH� XQ� I LQDQ]LDPHQWR� SHU� OH�³JLWH� VFRODVWLFKH´� SLXWWRVWR� FKH� SHU�³ O ¶DJJLRUQDPHQWR� GRFHQWL´� � 0D� DQFKH� SHU�TXHVWR� R� SHU� DOWUH� GHFLVLRQL�� DSSDUHQWHPHQWH�EDQDOL� � RFFRUUH� XQ� TXDGUR� GL� U LIHULPHQWR� SL��DPSLR� HG� XQD� LQWHQ]LRQDOLWj� VWUDWHJLFD� WHVD� D�DXWRGHWHUPLQDUVL�SLXWWRVWR�FKH�DG�XQLIRUPDUVL��



���

%,%/,2*5$),$�6SDOWUR� (�� � 3ROO LQD� *��� ³3VLFRORJLD�RUJDQL]]DWLYD�GLQDPLFD´��(WDV�/LEUL� �0,�������%HQQLV� :�� *��� ³/R� VYLOXSSR� RUJDQL]]DWLYR´��(WDV�.RPSDVV��0,�������/DZUHQFH�3�5�� � /RUVFK�-��:��� ³'LDJQRVL�GHOOR�VYLOXSSR�GHOOH� RUJDQL]]D]LRQL´��(WDV�.RPSDVV��0,�������0DUFK� -�*�� � 6LPRQ� +�$��� ³7HRULD� GHOOD�RUJDQL]]D]LRQH´��(G��GL�&RPXQLWj��0,�������%ODNH� 5�5�� � 0RXWRQ� -�� 6��� ³/D� GLQDPLFD�RUJDQL]]DWLYD� H� L O� PHWRGR� GHO� JULG´�� (WDV�.RPSDVV��0,�������6FKPXFN� 5�$�� HW� DO�� ³7KH� 6HFRQG� +DQGERRN�RI� 2UJDQL]DWLRQ� 'HYHORSPHQW� LQ� 6FKRROV´�0D\I LHOG� 3XEOLVKLQJ� &RPSDQ\�� 3DOR� $OWR��&DOLIRUQLD�������&RQWHVVD� *��� ³/¶LQQRYD]LRQH� SRVVLELOH´� LQ�6FXROD� 0DWHUQD�� Q����� ������� /D� 6FXROD� HG���%6



���
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6HWWLPR�&DSLWROR',5,*(17(�&20(�/($'(5�',�&2081,7¬*XLGR�&RQWHVVD
3ULPD�GHOOD� OHJJH�VXJOL�2UJDQL�&ROOHJLDOL� �RJQL�FHQWUR� VFRODVWLFR� HUD� GD� FRQVLGHUDUH�XQ¶DSSHQGLFH� GHOOD� RUJDQL]]D]LRQH� VWDWDOH�FHQWUDOH�� , O� GLU LJHQWH� XQ� GHOHJDWR� GHO� 0LQLVWUR�H� GHO� 3URYYHGLWRUH��8QD� ORJLFD� FHQWUDOLVWD� FKH�ULVSRQGHYD� IUD� O ¶DOWUR� DOOD� QHFHVVLWj� SULRULWDULD�GL� XQLI LFDUH� L O� 3DHVH�� &RQ� O¶DYYLR� GHJOL�22�&&��� OD� FRQFH]LRQH� FHQWUDOLVWD� QRQ�VFRPSDUH�� PD� YLHQH� DII LDQFDWD� GDOO ¶ LSRWHVL�FRPXQLWDULD�� 'D� DOORUD� OD� VFXROD� DSSDUWLHQH�DG� XQ� GRSSLR� VLVWHPD�� TXHOOR� VFRODVWLFR� H�TXHOOR� WHUULWRULDOH�� /R� 6WDWR� q� DQFRUD�UDSSUHVHQWDWR� DOOD� SHULIHULD� GDOOD� VFXROD�� PD�GD�DOORUD�DQFKH� OH� UHDOWj�GHFHQWUDWH�GLYHQWDQR�³D]LRQLVWH´� GHOOD� VFXROD�� (� QRQ� VL� p� WUDWWDWR�VROR� GL� GHPRFUDWL]]DUH� OD� VFXROD�� GDQGR�SRWHUH� DL� GRFHQWL� � Qp� VROR� GL� LPPHWWHUH� QHOOD�VFXROD� L� JHQLWRUL� TXDOL� UDSSUHVHQWDQWL� GHJOL�DOO LHYL�� 6L� p� YROXWR� OHJDUH� OD� VFXROD� DO� VXR�WHUULWRULR�� LQGLYLGXDQGR� QHO� 'LVWUHWWR� O ¶XQLWj�WHUULWRULDOH� VLJQLI LFDWLYD� SHU� L O� GHFHQWUDPHQWR�VFRODVWLFR�� 0HQWUH� GXQTXH� SHU� OR� 6WDWR� OD�VFXROD� p� XQ� DYDPSRVWR� GHOOD� FXOWXUD�QD]LRQDOH�� FRVD� p� HVVD� SHU� OD� FRPXQLWj"� 8QR�VWUXPHQWR� SHU� OD� VXD� FUHVFLWD� RULJLQDOH� H�



���

SDUWLFRODUH�� $� SDUW LUH� GDJOL� 22�� &&�� OD�FRPXQLWj� KD� LO� GLU LW WR� GL� SHQVDUH� DO� FHQWUR�VFRODVWLFR� FRPH� DG� XQ� VXR� YHLFROR� GL�LGHQWLI LFD]LRQH� H� FUHVFLWD�� (� GL� SHQVDUH� DO�GLU LJHQWH� VFRODVWLFR� FRPH� DG� XQ� OHDGHU� DO�VHUYL]LR� GHOOD� FRPXQLWj�� DOPHQR� LQ� SDUWH�� , O�GLU LJHQWH� D� VXD� YROWD� SXz� FRQVLGHUDUVL� FRPH�XQ� GHOHJDWR� GHO� 0LQLVWHUR� R� FRPH� XQ�I LGXFLDULR� GHOOD� FRPXQLWj� WHUULWRULDOH�� 2SSXUH�FRPH� XQD� I LJXUD� GL� FRQI LQH� DOOD� U LFHUFD� GL� XQ�HTXLO LEULR� GLDOHWW LFR� IUD� FHQWUDOLVPR� H�ORFDOLVPR�� &RPH� VHPSOLFH� GHOHJDWR� GHO�0LQLVWHUR�� L O� GLU LJHQWH�YLYH� OD� VXD�VFXROD�FRPH�HQWLWj� FKLXVD� DOO ¶HVWHUQR�� OHJDWD� DO� I L OR�SUHIHUHQ]LDOH� GHO� 3URYYHGLWRUDWR�� &RPH�OHDGHU� GHOOD� FRPXQLWj�� L O � GLU LJHQWH� YLYH� OD�FRPXQLWj� FRPH� LO� SULQFLSDOH� UHIHUHQWH� H� OD�VFXROD�FRPH�XQ�VXE�VLVWHPD�GL�TXHVWR��1HO� SULPR� FDVR� O¶DWWHQ]LRQH� p� WXWWD� LQWHUQD�DOO ¶ LVW LWX]LRQH�� QHO� VHFRQGR� VSD]LD� VX� WXWWR� L O�WHUULWRULR� FLUFRVWDQWH�� 1HO� SULPR� FDVR� LO�GLU LJHQWH� VL� SHUFHSLVFH� FRPH� UHVSRQVDELOH� GL�TXDQWR� DYYLHQH� QHOOD� VXD� VFXROD�� QHO� VHFRQGR�HJOL� VL� SUHRFFXSD�� GD� OHDGHU� GHOOD� FRPXQLWj��GHOO ¶ LQWHUR� SUREOHPD� HGXFDWLYR� GHOOH� QXRYH�JHQHUD]LRQL�� 6HPEUDQR� SLFFROH� GLVW LQ]LRQL�O LQJXLVW LFKH�� PD� VL� WUDWWD� GL� DOWHUQDWLYH�FXOWXUDOL�UDGLFDOL� �, O� GLU LJHQWH� FKH� VL� FRQFHSLVFH� FRPH� OHDGHU�GHOOD� FRPXQLWj� VL� SUHRFFXSD� GHOO ¶ LQWHUR�WHUULWRULR�� H� FRQVLGHUD� LO� VXR� FHQWUR� VFRODVWLFR�



���

FRPH� XQD� SRU]LRQH� IXQ]LRQDOH� GL� HVVR�� , O� FKH�VL� WUDGXFH� LQ� DSHUWXUD� YHUVR� OH� IDPLJOLH�� O ¶HQWH�ORFDOH�� L O� 'LVWUHWWR�� L O � PRQGR� FXOWXUDOH� H�SURGXWW LYR�� OH� DOWUH� VFXROH� YLFLQH�� LQ� XQ¶RWW LFD�XQLWDULD�H�VLVWHPLFD��, O� GLU LJHQWH� OHDGHU� GL� FRPXQLWj� ³VHQWH´� GL� IDU�SDUWH� VRSUD� WXWWR� GL� TXHVWD�� 6D� GL� GLSHQGHUH�JHUDUFKLFDPHQWH�GDO�3URYYHGLWRUDWR��PD�VHQWH�GL� GLSHQGHUH� IXQ]LRQDOPHQWH� GDOOD� FRPXQLWj��)D� SDUWH� GHOO ¶,VW LWX]LRQH� VFRODVWLFD�� PD� ID�DQFKH�SDUWH�GHOOD�FRPXQLWj�ORFDOH��7XWWR� TXHVWR� p� ULQWUDFFLDELOH� QHOOH� OHJJL�HPDQDWH� QHJOL� XOW LPL� YHQW¶DQQL�� PD� p� DQFRUD�ORQWDQR� GDOO ¶HVVHUH� HQWUDWR� QHJOL�DWWHJJLDPHQWL� GHL� GLU LJHQWL� �4XDQWR� SL�� HVVL� VL�FRQVLGHUDQR� ³IXQ]LRQDUL´� � WDQWR�PHQR� ULHVFRQR�D�VHQWLUH� OD� ORJLFD�FRPXQLWDULD��0D�TXDQWR�SL��GLYHQWHUDQQR� PDQDJHUV�� WDQWR� SL�� VDUDQQR�SRUWDWL� DOO ¶HTXLO LEULR� I UD� GLSHQGHQ]D�JHUDUFKLFD�H�GLSHQGHQ]D�IXQ]LRQDOH��
����� ,/� 0$1$*(5� 6&2/$67,&2� (� ,/�',675(772�, O� 'LVWUHWWR� 6FRODVWLFR� VL� SXz� FRQVLGHUDUH�O ¶XQLWj�GL�GHFHQWUDPHQWR�SL��YLFLQD�DO�FRQFHWWR�GL� FRPXQLWj� HGXFDWLYD�� 6DOYR� FDVL� SDUW LFRODUL��SHU� HV�� L� JUDQGL� &RPXQL��� L O � 'LVWUHWWR� KD� XQD�GLPHQVLRQH�FKH� IDYRULVFH�XQD� LGHQWLWj�VWRULFD��FXOWXUDOH� HG� RUJDQL]]DWLYD�� 1RQ� DEELDPR� TXL�OR� VSD]LR� GL� DSSURIRQGLUH� VWRULD�� O LPLW L� H�
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SURVSHWW LYH� GHO� 'LVWUHWWR� LQ� TXDQWR� WDOH��7XWWDYLD� FL� VHPEUD� XWL OH� VRWWROLQHDUH� DOFXQL�DVSHWW L� GHO� 'LVWUHWWR� FKH� VHPEUDQR� I LQRUD�VIXJJLW L�D�PROW L�GLU LJHQWL�VFRODVWLFL� �/D� VFXROD� QRQ� SXz� YLYHUH� FRPH� XQ� RUJDQLVPR�DXWRVXII LFLHQWH�� SHQD� OD� VXD� SURJUHVVLYD�HQWURSLD�� 1p� q� VXII LFLHQWH� L O� FRQWULEXWR� GHL�JHQLWRUL� � D� IDU� HQWUDUH� XQD� OLQID� JHQHUDWULFH�� , �JHQLWRUL� KDQQR� HG� DYUDQQR� VHPSUH� XQD�SRVL]LRQH� GL� ³RVSLW L´� GHOOD� VFXROD�� H� VL� VD� FKH�JOL� RVSLW L� EHQHGXFDWL� FHUFDQR� GL� DGDWWDUVL� DJOL�XVL� GHOOD� FDVD� LQ� FXL� YHQJRQR� DPPHVVL�� $OOD�VFXROD� VRQR� QHFHVVDUL� FRQWDWW L� H� VFDPEL� FRQ�OH� VFXROH� YLFLQH�� , O� GLU LJHQWH� FKH� VL� VHQWH�UHVSRQVDELOH� GHOOD� ³SURGX]LRQH´� GL�DSSUHQGLPHQWR�� QRQ� SXz GLVLQWHUHVVDUVL� GHL�³IRUQLWRUL´� GL� PDWHULD� SULPD� �OH� VFXROH� GHO�JUDGR� LQIHULRUH�� RSSXUH� GHL� ³FOLHQWL´� � OH� VFXROH�GL� JUDGR� VXSHULRUH� R� L O� PHUFDWR� GHO� ODYRUR���4XHL� GLU LJHQWL� VFRODVWLFL� FKH� QRQ� VL� RFFXSDQR�GL� FLz� FKH� DFFDGH� D�PRQWH� HG� D� YDOOH� GHO� ORUR�ODYRUR�� VRQR� FRPH� GHL� GLU LJHQWL� D]LHQGDOL� FKH�QRQ� VL� RFFXSDVVHUR� GHJOL� DFTXLVWL� Qp� GHOOH�YHQGLWH�� , � FRQWDWW L� I UD� VFXROH� GL� JUDGR� GLYHUVH�H� IUD� TXHVWH� HG� LO� PHUFDWR� RFFXSD]LRQDOH�VRQR� WXWWRUD� VFDUVLVVLPL�� 3RFKH� VFXROH�GLVFXWRQR� FRPH� XQLI LFDUH� L� FULWHUL� GL�YDOXWD]LRQH�� OH� VFKHGH� GL� YDOXWD]LRQH� LQ�LQJUHVVR�� L� VLVWHPL� GLVFLSOLQDUL� R� OH� DWW LYLWj�H[WUDVFRODVWLFKH��1RQ�FRQRVFR�GLU LJHQWL� FKH�VL�WHQJRQR� LQIRUPDWL� � PHGLDQWH� UL OHYD]LRQL�



���

VLVWHPDWLFKH�� FLUFD� OH� ³FDUULHUH´� GHL� ORUR�DOO LHYL�� 6ROR� QHJOL� XOW LPL� WHPSL� DOFXQL� EUDYL�PDQDJHUV� KDQQR� LQL]LDWR� D� IDUH�GHOO ¶DJJLRUQDPHQWR�FRPXQH�IUD�VFXROH�YLFLQH��/D� VWHVVD� HVWUDQHLWj� SDVVD� IUD� VFXROH� GHOOR�VWHVVH� JUDGR�� $O� SXQWR� FKH� JOL� VFDPEL� GL�HVSHULHQ]H� VRQR� UDULVVLPL�� FRVu� FRPH� OH�LQL]LDW LYH� FRPXQL�� &RPH� VH� LO� GLU LJHQWH� GL� XQD�I L O LDOH� VL� U LI LXWDVVH� GL� HQWUDUH� LQ� UDSSRUWR� FRQ�OH� I L O LDOL� O LPLWURIH�� 4XHVWD� SDUFHOO L]]D]LRQH�WRWDOH� U LVSRQGH� FHUWR� DOOD� I L ORVRI LD� FHQWUDOLVWD��PD�FRQWUDVWD�FRQ�TXHOOD�FRPXQLWDULD��/D� FRPXQLWj� LQIDWW L� KD� L O� SUREOHPD��XQLWDULR�� GL�IDU� VWXGLDUH� H� FUHVFHUH� H� ODYRUDUH� L� SURSUL�JLRYDQL�� H� TXHVWR� SUREOHPD� XQLWDULR� DI I LGD� DO�'LVWUHWWR��/D� VFXROD� GHOOD� FRPXQLWj� KD� ELVRJQR� GHJOL�DOWU L� VHUYL]L� VRFLDOL� GL� FRPXQLWj�� 1RQ� SXz� IDUH�D� PHQR� GHOOD� 8�6�6�/��� VH� q� VHULDPHQWH�LQWHUHVVDWD� DJOL� KDQGLFDSSDWL� � 1RQ� SXz� IDUH� D�PHQR� GHOOD� ELEOLRWHFD� H� GHO� PXVHR�� VH� YXROH�IDUH�XQ� LQVHJQDPHQWR� OHJDWR�DOOD�FXOWXUD�GHOOD�FRPXQLWj�� +D� ELVRJQR� GHOO ¶(QWH� /RFDOH�� VH�YXROH� HVSDQGHUH� OH� VXH� LQL]LDWLYH� DO� GL� IXRUL�GHOOH� RUH� H� GHJOL� VSD]L� IRUPDOL� � ,QI LQH� KD�ELVRJQR� GHOOD� 3DUURFFKLD�� GHOO ¶DVVLVWHQWH�VRFLDOH� FRPXQDOH�� GHO� JUXSSR� ULFUHDWLYR� H� GHO�FDPSR� VSRUW LYR�� ,QVRPPD� OD� VFXROD� KD�ELVRJQR� GHOOD� FRPXQLWj� TXDQWR� �H� IRUVH� SL���TXHVWD�KD�ELVRJQR�GHOOD�VFXROD��,QI LQH� OD� VFXROD� PHGLD�� VXSHULRUH� H�



���

SURIHVVLRQDOH�� KDQQR� XQ� ELVRJQR� SUHVVDQWH� GL�UDSSRUWL� FRO�PRQGR�GHO� ODYRUR��/D�VHSDUD]LRQH�I LQRUD� HVLVW LWD� I UD� VFXROD� H� ODYRUR� KD� SURGRWWR�JXDVWL� HQRUPL�� I LQR� DOOR� VFDQGDOR� PDVVLPR� GL�VFXROH� SURIHVVLRQDOL� GLVLQWHUHVVDWH� DJOL�VERFFKL� RFFXSD]LRQDOL� GHJOL� DOO LHYL�� , O�SUREOHPD� GL� IRQGR� p� IDU� HQWUDUH� QHOOD� VFXROD�XQD� ³FXOWXUD´� GHO� ODYRUR� H� GHOOD� SURGX]LRQH�PRGHUQD�� 0D� p� LPSRUWDQWH� DQFKH� FKH� DOPHQR�OH� VFXROH� WHFQLFKH� H� SURIHVVLRQDOL�DUPRQL]]LQR� L�SURJUDPPL�H� OH�DWWUH]]DWXUH�DOOD�HYROX]LRQH� GHO� PRQGR� SURGXWW LYR�� &KH� OH�VFXROH� FRQWUROO LQR� OH� FDUULHUH� GHL� SURSUL�O LFHQ]LDWL� � LGHQWLI LFDQGR� L� VHWWRUL� H� OH�PDQVLRQL�LQ� FXL� VRQR� LQVHULW L� � H� HYLGHQ]LDQGR� L� SUREOHPL�VHJXHQWL� O ¶ LQVHULPHQWR�RFFXSD]LRQDOH��, O� GLU LJHQWH� VFRODVWLFR� GRYUHEEH� LQVRPPD�ULFHUFDUH� FRQWDWW L� H� VFDPEL� FRQ� OH� UHDOWj� GHO�PRQGR� SURGXWW LYR� GHOOD� FRPXQLWj�� FRQ� OH�RUJDQL]]D]LRQL� VRFLDOL� H� FXOWXUDOL� � H� FRQ� OH�VFXROH�YLFLQH�DOOD�VXD��7XWWR�FLz��VL�EDGL�EHQH��QRQ� SHU� IDUH� SL�� GL� TXDQWR� L O� GLU LJHQWH� GHEED�IDUH�� EHQVu� SHU� LQWHUSUHWDUH� LQ� VHQVR�PDQDJHULDOH� L O� UXROR� GLU LJHQWH� QHOOD� VFXROD� GL�FRPXQLWj�� &RPH� RJQL� DOWUR� VLVWHPD�RUJDQL]]DWR�� DQFKH� OD� VFXROD� ULVSRQGH� DOOD�UHJROD�VHFRQGR� OD�TXDOH�QRQ�VL�SXz�JHVWLUH�XQ�VLVWHPD� VHQ]D� JHVWLUH� L O� VXR� VRSUD�VLVWHPD��3HU� XQ� PDQDJHU� VFRODVWLFR�� HVVHUH� OHDGHU�GHOOD� FRPXQLWj� QRQ� p� DOWUR� FKH� IDUH� L O�GLU LJHQWH�I LQR�LQ�IRQGR��



���

�����,/�',5,*(17(�&20(�'2*$1,(5(�1HO� PRGHOOR� I LQ� TXL� GHOLQHDWR� OD� VFXROD� H� OD�FRPXQLWj� VRQR� FRPH� YDVL� FRPXQLFDQWL� � , O�PDQDJHU� q� FRPH� LO� GRJDQLHUH�� JHVWLVFH� LO�FRQI LQH��(JOL�GHYH� WURYDUH� LO�SXQWR�RWW LPDOH� IUD�L O� PDVVLPR� GL� FKLXVXUD�� FLRq� OD� WRWDOH�HVWUDQHLWj�� H� L O� PDVVLPR� GL� IXVLRQH� FRQ� OD�FRPXQLWj�� FLRq� GL� SHUGLWD� GHOOD� LGHQWLWj� GHOOD�VFXROD��, O�PDVVLPR�GL�FKLXVXUD� IUD� L O� VLVWHPD�FRPXQLWj�HG� LO� VXE�VLVWHPD� VFXROD�� HTXLYDOH�DOO ¶ LVRODPHQWR� GHOOD� VFXROD�� 7DOH� VLWXD]LRQH�SXz�HVVHUH� FDXVDWD� VLD� GDOOD� VFXROD� FKH�GDOOD�FRPXQLWj�� DQFKH� VH� p� SL�� GLI IXVR� LO� SULPR�FDVR�� &KLXVXUH� DO� QXRYR� HG� DO� GLYHUVR��LQFRPSUHQVLRQL�� SUHJLXGL]L� � PDOLQWHVL� R�DWWHJJLDPHQWL� SHUVHFXWRUL� VRQR� L� PRWLYL�FRUUHQWL� GHOOD� DVVHQ]D� GL� UDSSRUWL� � 8QD� VRUWD�GL� ³QHYURVL´� RUJDQL]]DWLYD� VL� LPSDGURQLVFH�GHOOD� VFXROD� FKH� YHGH� LQWRUQR� D� Vp� VROR�QHPLFL�� HVWUDQHL� LQFDSDFL�� GLVWXUEL� VXSHUI OXL� �6FXROH� HOHPHQWDUL� FKH� WUDWWHQJRQR�KDQGLFDSSDWL� I LQR� DL� ��� DQQL� ³SHUFKp� DOOH�0HGLH� QRQ� KDQQR� VHQVLELO LWj´�� VFXROH� 0HGLH�FKH� RVWHJJLDQR� JOL� RSHUDWRUL� FRPXQDOL� SHUFKp�³VRQR� PDQGDWL� GDO� &RPXQH� SHU� SRUWDUH�]L]]DQLD´�� VFXROH� FKH� QRQ� SDUODQR� FRQ� JOL�RSHUDWRUL� VRFLR�VDQLWDUL� ³WDQWR� p� LQXWL OH´��GLU LJHQWL� FKH� QRQ� SDUWHFLSDQR� DOOD� YLWD� VRFLDOH�H� FXOWXUDOH� GHOOD� FRPXQLWj� SHUFKp� ³FL� VRQR�



���

FRVH�SL��LPSRUWDQWL�GD�IDUH´��'D�TXHVWD� VLQGURPH�SXz�DQFKH�HVVHUH�FROSLWD�OD� FRPXQLWj�� *HQLWRUL� FKH� QRQ� VL� IDQQR� PDL�YHGHUH� SHUFKp� ³VRQR� DIIDUL� GHOOD� VFXROD´��PXVHL�� ELEOLRWHFKH�� LPSUHVH� FKH� RVWDFRODQR� OH�YLVLWH� VFRODVWLFKH� SHUFKp� ³L� JLRYDQL� SRUWDQR�WURSSD� FRQIXVLRQH´�� VHUYL]L� VRFLDOL� H� VDQLWDUL�FKH� QRQ� ULVSRQGRQR� DJOL� DSSHOO L� GHOOD� VFXROD�SHUFKp� ³QRQ� KDQQR� WHPSR´�� DVVHVVRUL� FKH� SHU�OD�VFXROD�KDQQR�VHPSUH�³I LQLWR� L�VROGL´��$O� GLU LJHQWH� VSHWWD� L O� FRPSLWR� GL� VSH]]DUH�TXHVWH� PXUD� IDYRUHQGR� O¶ LQWHUVFDPELR�� (JOL�GHYH� DSULUH� OH� SRUWH� GHOOD� VFXROD� H� VIRQGDUH�TXHOOH� GHOOD� FRPXQLWj�� &L� VRQR� DQFKH� FDVL�RSSRVWL� �DQFKH�VH�PHQR�GLI IXVL��FKH�SRWUHPPR�GHI LQLUH� GL� ³SVLFRVL´� RUJDQL]]DWLYD�� Ê� TXDQGR�OD� VFXROD� H� OD� FRPXQLWj� VL� IRQGRQR��³FRQIRQGRQR´�� SHUGHQGR� H� DEGLFDQGR�FLDVFXQD� DOOD� SURSULD� VSHFLI LFLWj�� Ê� LO� FDVR�GHOOD� VFXROD� SURIHVVLRQDOH� FKH� LPSRVWD� L� FRUVL�VXOOH� HVLJHQ]H� GHO� SLFFROR� LPSUHQGLWRUH�ORFDOH�� 2SSXUH� LO� FDVR� GHL� JHQLWRUL� FKH�YRJOLRQR� LQWHUIHULUH�QHOOD�GLGDWW LFD��2�TXDQGR� L�GRFHQWL� GHOHJDQR� DOO ¶HVSHUWR� GHOOD� 8�6�6�/�� OD�JHVWLRQH� GHJOL� KDQGLFDSSDWL� � 2� LO� &RPXQH�SUHWHQGH� GL� GHFLGHUH� TXDOL� DWW LYLWj�SDUDVFRODVWLFKH� VL� GHEEDQR� IDUH� D� VFXROD�� 2�OD� SLVFLQD� R� OD� SDOHVWUD� GHOOD� VFXROD� YLHQH�ULVHUYDWD� DG� XQ� JUXSSR� VSRUW LYR� SDUW LFRODUH��6RQR� WXWW L� L� FDVL� GL� VPDUULPHQWR� GHL� FRQI LQL� H�GL� SHUGLWD� GHOO ¶ LGHQWLWj�� $OORUD� L O� PDQDJHU� ±
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GRJDQLHUH� p� FKLDPDWR�TXL� D� FKLXGHUH� OH� SRUWH��R� FKLHGHUH� DOOD� FRPXQLWj� GL� IDUH� L O� SURSULR�GRYHUH�� GHQWUR� L� FRQI LQL� GHOOH� VXH�UHVSRQVDELO LWj�� /D� JHVWLRQH� GHL� FRQI LQL� � VL� VD��p� VHPSUH�XQ�FRPSLWR�FKH� ULVFKLD� L O� FRQI OLW WR�� , O�UXROR� GHO� GRJDQLHUH� q� VHPSUH� GLI I LFL OH� H�FRQI OLW WXDOH�� , O� GLU LJHQWH� GHYH� SHU� TXHVWR�GRVDUH� OH� DSHUWXUH� H� OH� FKLXVXUH��JDUDQWHQGRVL� L O� PDVVLPR� GHO� FRQVHQVR� ³DOOH�VSDOOH´�� 7XWWDYLD� D� YROWH� SRVVRQR� UHQGHUVL�QHFHVVDULH� GHFLVLRQL� VROLWDULH�� HG� DVVXQ]LRQL�QRQ� JUDGHYROL� GL� UHVSRQVDELO LWj�� Ê� LPSRUWDQWH�TXLQGL� FKH� LO� GLU LJHQWH� DEELD� FKLDUR� FKH� OD�VFXROD� H� OD� FRPXQLWj� QRQ� SRVVRQR� QRQ� DYHUH�VFDPEL�� PD� QHPPHQR� SRVVRQR� SHUGHUH� OD�SURSULD� VSHFLI LFLWj�� /¶DEGLFD]LRQH� DO� UXROR�VSHFLDOL]]DWR� GHOOD� VFXROD� QRQ� p� XQDFRQFHVVLRQH� PD� XQ� GDQQR� LQIHUWR� DOOD�FRPXQLWj� VWHVVD�� $OOR� VWHVVR� PRGR� OD� GHOHJD�WRWDOH� DOOD� VFXROD� GHOOH� UHVSRQVDELO LWj�FRPXQLWDULH�� QRQ�p�XQ�VHJQR�GL� U LVSHWWR�SHU� OD�VFXROD��PD�XQD�FRQGDQQD��
�����,/�',5,*(17(�&20(�$0%$6&,$725(�, O� FHQWUR� GHOO ¶DWWHQ]LRQH� GHL� GRFHQWL� q� OD�FODVVH�� LQ� VHFRQGR� OXRJR� OD� VFXROD�� LQ� WHU]R�OXRJR� OD� FRPXQLWj�� , O� FHQWUR� GHOO ¶DWWHQ]LRQH�GHO� GLU LJHQWH� p� OD� I URQWLHUD� IUD� VFXROD� H�FRPXQLWj�� (JOL� KD� LO� UXROR�� L O� WHPSR� H� OH�FRPSHWHQ]H� SHU� FROORFDUVL� FRPH�



���

O¶DPEDVFLDWRUH� GHOOD� VFXROD� QHOOD� FRPXQLWj��/¶DPEDVFLDWRUH� p� FROXL� FKH� DYYLD� H� JHVWLVFH� L�UDSSRUWL� D� O LYHOOR� LVW LWX]LRQDOH��(JOL�GHYH�DYHUH�XQD� GHOHJD�� HVVHUH� FDSDFH� GL� FRPXQLFDUH�� GL�WUDWWDUH�� GL� U LIHULUH�� 'HYH� DWW LYDUH� UDSSRUWL�SHUPDQHQWL� H� SRWHQ]LDOL� � WDQWR� HI I LFDFL� GD�HVVHUH� SRL� I OXLGL� QHL� FDVL� SDUW LFRODUL� FKH� VL�YHULI LFDQR�GL�YROWD� LQ�YROWD��(JOL� GHYH� SURPXRYHUH� LQWHUYHQWL� FKH�SRVVLDPR� FKLDPDUH� GL� ³UHOD]LRQL� SXEEOLFKH´�FRQ� WXWWH� OH� LVW LWX]LRQL� GHOOD� FRPXQLWj�� GHYH�UDSSUHVHQWDUH� OD� VFXROD� SUHVVR� OD� FRPXQLWj��GHYH� WXWHODUH� O ¶ LPPDJLQH� GHOOD� VFXROD� QHOOD�FRPXQLWj�� H� GHYH� ULFRUGDUH� OH� HVLJHQ]H� GHOOD�FRPXQLWj�GHQWUR�OD�VFXROD��/D� VFXROD� VL� GHYH� DVSHWWDUH� GDO� GLU LJHQWH� FKH�SRVVD� DYHUH� OH� ³FKLDYL´� GL� WXWWH� OH�RUJDQL]]D]LRQL� FRPXQLWDULH�� OD� FRPXQLWj� VL�GHYH� DVSHWWDUH� GL� SRWHU� HQWUDUH� QHOOD� VFXROD��VHPSOLFHPHQWH� SDVVDQGR� SHU� L O� WUDPLWH� GHO�GLU LJHQWH��3HU� IDUH� WXWWH� FLz� L O� GLU LJHQWH� GHYH� SRWHU�FRQWDUH� VX�XQD�XQLWj� HG� LGHQWLWj� VFRODVWLFD��GL�FXL� HVVHUH� O ¶DPEDVFLDWRUH�� , O� FKH� LPSOLFD� FKH��D� PRQWH�� HJOL� VL� DGRSHUL� SHUFKp� XQLWj� H�LGHQWLWj� VL� FRVWLWXLVFDQR�� 7XWWDYLD� TXHVWR�DPEDVFLDWRUH� QRQ� SXz� OLPLWDUVL� D� GLIHQGHUH� OD�VFXROD� SUHVVR� OD� FRPXQLWj�� HJOL� GHYH� DQFKH�RIIU LUH� DOOD� FRPXQLWj� XQ� FRQWULEXWR� GL� LGHH� FKH�OD�VFXROD�RI I UH�SHU� L�SUREOHPL�GHO�WHUULWRULR��,Q� SDUW LFRODUH� VRQR� WUH� OH� DUHH� QHOOH� TXDOL� OD�



���

FRPXQLWj� VL� DVSHWWD� FRQWULEXWL� GDO� PDQDJHU�VFRODVWLFR� LQ� YHVWH� GL� DPEDVFLDWRUH� GHOOD�VFXROD����� FRVD� GLFH� OD� VFXROD� FLUFD� OD� FRQGL]LRQH�GHJOL� DGROHVFHQWL� H� GHL� JLRYDQL� QHO� WHPSR�H[WUD�VFRODVWLFR"���� TXDOH� FRQWULEXWR� RI IUH� OD� VFXROD� DO�SUREOHPD� GHOO ¶RULHQWDPHQWR� VFRODVWLFR� H�SURIHVVLRQDOH"���� FRVD� q� LQ� JUDGR� GL� IDUH� OD� VFXROD� SHU� OR�VYLOXSSR�RFFXSD]LRQDOH"�&RPH� VL� YHGH�� VL� WUDWWD� GL� SUREOHPL� JHQHUDOL�GHOOD�FRPXQLWj��FKH� OD�VFXROD�GD�VROD�QRQ�SXz�DIIURQWDUH�� PD� FKH� QHVVXQD� FRPXQLWj� SXz�DIIURQWDUH� VHQ]D� LO� FRQWULEXWR� DWW LYR� GHOOD�VFXROD�� '¶DOWUD� SDUWH� OD� VFXROD� QRQ� SXz� QRQ�LQWHUHVVDUVL� GHL� VHYL]L� VRFLDOL� H� U LFUHDWLYL�JLRYDQLO L� � SHU� OD� LQI OXHQ]D� FKH� TXHVWR� KDQQR�VXL�FRPSRUWDPHQWL�D�VFXROD��)HQRPHQL� GL� VRFLDOL]]D]LRQH� H� GHYLDQ]D��GLVDIIH]LRQH� H� DFFXOWXUD]LRQH�� GLVWU LEXLVFRQR�OD� ORUR� JHQHVL� QHOOD� VFXROD� FRPH� QHO WHPSR�H[WUD�VFRODVWLFR�� /D� VFXROD� QRQ� SXz�WUDVFXUDUH� L O� SUREOHPD� GHOO ¶RULHQWDPHQWR��GRSR� O¶REEOLJR�� SHUFKp� TXHVWR� p� FRUUHODWR� VLD�DOOD� SURJUDPPD]LRQH� GLGDWW LFD� VLD� DOOH�FDUULHUH� VWXGHQWHVFKH�� 3HU� OH� VWHVVH� UDJLRQL�OD� VFXROD� SXz� H� GHYH� GDUH� XQ� FRQWULEXWR� DO�SUREOHPD� RFFXSD]LRQDOH�� FKH� GHULYD� LQ� EXRQD�PLVXUD� GDO� OHJDPH� SL�� R� PHQR� FRHUHQWH� IUD�VFXROD�H�ODYRUR��



���

$OPHQR� VX� TXHVWH� WUH� DUHH�� OD� FRPXQLWj� KD� LO�GLU LW WR� GL� SRWHU� FRQWDUH� VXL� GLU LJHQWL� VFRODVWLFL� �TXDOL�DPEDVFLDWRUL�GHL� ORUR�FHQWUL� �
����� ,/� ',5,*(17(� &20(� $1,0$725(�'(//$�&2081,7¬�$EELDPR� GHWWR� FKH� LO� GLU LJHQWH� SXz�FRQVLGHUDUVL� XQR� GHL� OHDGHUV� GHOOD� FRPXQLWj��UHVSRQVDELOH� GL� XQ� VHUYL]LR� �TXHOOR� VFRODVWLFR��FKH� GHYH� HVVHUH� DQFKH� IXQ]LRQDOH� DG� HVVD��5RYHVFLDQGR� O¶RWW LFD�� SRVVLDPR� GLUH� FKH� OD�VFXROD� q� XQ� RUJDQL]]D]LRQH� GHOOD� FRPXQLWj�� L O �FXL� FRPSLWR� q� TXHOOR� GL� VYLOXSSDUQH� OH�FRPSHWHQ]H�� ,Q� XQ� FHUWR� TXDO� PRGR� q�SRVVLELOH� FRQFHSLUH� OD� VFXROD� FRPH� XQD�³DJHQ]LD�GL�FUHVFLWD´�GHOOD�FRPXQLWj��4XHVWR�p�IDFLOPHQWH� YLVLELOH� QHO� FDVR� GL� XQ� FHQWUR� GL�IRUPD]LRQH� SURIHVVLRQDOH�� FKH� SXz��SURPRYHQGR� FRVu� FRUVL� LQQRYDWLYL� � VW LPRODUH�XQ� QXRYH� VHWWRUH� SURGXWW LYR� GHO� WHUULWRULR�� 0D�p� DQFKH� YLVLELOH� QHOOD� VWRULD� SDVVDWD� GHJOL�22�� &&��� O ¶ LQVHULPHQWR� GHL� JHQLWRUL� QHOOD�VFXROD� KD� FRVWLWXLWR� OD� SL�� JLJDQWHVFD�RSHUD]LRQH� GL� HGXFD]LRQH� SRSRODUH� GHOOD�VWRULD� LWDOLDQD��/D� VFXROD�� LQ� RJQL� FRPXQLWj�� q� FHUWR�O ¶RUJDQL]]D]LRQH� FRO� SL�� DOWR� QXPHUR� GL�DGGHWW L� DG� DOWD� VFRODULWj�� 3RVVLHGH� XQ�SRWHQ]LDOH� LQWHOOHWWXDOH� VXSHULRUH� DG� RJQL�DOWUD� DJHQ]LD�� H� KD� W LWROR� SHU� SRUVL� FRPH� XQR�
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GHL� ³SHQVDWRL´� GHO� WHUULWRULR�� , O� GLU LJHQWH� q� L O�UHVSRQVDELOH� GL� TXHVWR� JUDQGH� VHUEDWRLR� GL�U LVRUVH� LQWHOOHWWXDOL� � (JOL� SXz� TXLQGL�FRQVLGHUDUVL�� D� QRPH� GHOOD� VXD� VFXROD�� FRPH�XQ� DQLPDWRUH� VRFLRFXOWXUDOH� GHOOD� FRPXQLWj��8Q� WHUULWRULR� QRQ� XUEDQR�� FRQ� SRFKH� ULVRUVH�HFRQRPLFKH� H� FXOWXUDOL� � GD� FKL� SXz� DVSHWWDUVL�XQD� VSLQWD� DOOD� FUHVFLWD� FXOWXUDOH�� VH� QRQ�GDOOD�VFXROD"�, O� GLU LJHQWH� SXz�GXQTXH� IDUVL� FDULFR�� LQ�TXDOLWj�GL� DQLPDWRUH�� GL� DOFXQL� LPSRUWDQWL� SUREOHPL�GHOO ¶DUHD� FXOWXUDOH�� (JOL� SXz� IDU� SUHQGHUH�FRVFLHQ]D� H� VWLPRODUH� O ¶DWW LYD]LRQH� GHO�WHUULWRULR� FLUFD� L O� QRGR� GHOO ¶DQDOIDEHWLVPR��VSHFLDOPHQWH� TXHOOR� GL� U LWRUQR��� OD�SURPR]LRQH� GL� QXRYL� VHUYL]L� FXOWXUDOL��ELEOLRWHFD� H� PXVHR� ORFDOL�� H� VHUYL]L� GL�DJJUHJD]LRQH� JLRYDQLOH�� JOL� LQWHUYHQWL� GL�SUHYHQ]LRQH� GHOOD� GHYLDQ]D� H�GHOO ¶HPDUJLQD]LRQH� �VSHFLH� JLRYDQLO L�� � 2SSXUH�LO� GLU LJHQWH� SXz� SURPXRYHUH� ULFHUFKH�VXOO ¶DPELHQWH� I LVLFR�� VRFLDOH� H� SURGXWW LYR��I LQDOL]]DWR� D� VHJQDODUH� DOOD� FRPXQLWj�O ¶HVLVWHQ]D� GL� SUREOHPL� LJQRWL� � $QFRUD�� SXz�VWLPRODUH� LQL]LDW LYH� SDUW LFRODUL� GL� FXOWXUD�OHWWHUDULD�� PXVLFDOH� H� DUW LVW LFD�� IDYRUHQGR� OD�IRUPD]LRQH� GL� JUXSSL� GL� LQWHUHVVH� �FRPSRVWL�GD� JLRYDQL� H� QRQ��� 3Xz� VHQVLELO L]]DUH� L�JLRYDQL� DG� XQ LPSHJQR� QHO� YRORQWDULDWR�VRFLDOH� H� FXOWXUDOH�� 3Xz� FROODERUDUH� FRL�VHUYL]L� VRFLR�VDQLWDUL� SHU� SURJUDPPL� GL�
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HGXFD]LRQH�DOOD� VDOXWH� GHOOD� SRSROD]LRQH��3Xz�IDYRULUH� LQL]LDW LYH� GL� HGXFD]LRQH� IDPLOLDUH� SHU�OD�FXUD�GHL�I LJOL� �3HU� WXWWR� FLz� L O� GLU LJHQWH� QRQ� GHYH� IDU� DOWUR�FKH� VHJQDODUH� DOOD� FRPXQLWj�� QHL� PRGL� H� QHL�FDQDOL� RSSRUWXQL�� O ¶ LPSRUWDQ]D� GHOO ¶ LVWUX]LRQH�H� GHOO ¶HGXFD]LRQH� SHU� XQD� FUHVFLWD� FLYLOH��(YLWDQGR� L� VROLW L� U LFKLDPL� PRUDOLVW LFL� TXDQWR�DVWUDWW L� � PD� SUHVHQWDQGR� SURSRVWH� H� SURJHWW L�FRQFUHWL� � VXJJHULW L� GDOOD� SUDWLFD� VFRODVWLFD��(YLWDQGR� GL� IDUH� GHOOD� VFXROD� L O� ³JUL O OR�SDUODQWH´� GHOOD� FRPXQLWj�� PD� VWLPRODQGR� L�GRFHQWL� D�PHWWHUH� D� GLVSRVL]LRQH� GHO� WHUULWRULR�L O� ORUR� SDWULPRQLR� GL� FRQRVFHQ]H� HG�HVSHULHQ]H��7XWWR� FLz� SXz� VHPEUDUH�� D� SULPD� YLVWD��GLVSHUVLYR� ULVSHWWR� DL� FRPSLW L� IRUPDOL� GHL�GRFHQWL� H� GHO� GLU LJHQWH�� PD� QRQ� q� FRVu��*HVWLUH� XQ� UXROR� GL� PDQDJHU�DQLPDWRUH��OHDGHU� GL� FRPXQLWj�� HG� LQWHUSUHWDUH� OD� VFXROD�FRPH� DJHQ]LD� GL� FUHVFLWD� GHO� WHUULWRULR�� VRQR�FRQGL]LRQL� QHFHVVDULH� SHU� JHVWLUH� XQD� VFXROD�FKH� YXRO� SUHSDUDUH� L� JLRYDQL� GHO� WHU]R�PLOOHQQLR��
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%,%/,2*5$),$�/�� &RUUDGLQL�� ³/D� FRPXQLWj� LQFRPSLXWD´�� (G��9LWD�H�3HQVLHUR��0,�������/�� &RUUDGLQL�� ³(GXFDUH� QHOOD� VFXROD´�� (G�� /D�6FXROD���%6�������*��&RQWHVVD��³3UHYHQ]LRQH�SULPDULD�GHOOH�WRVVLFRGLSHQGHQ]H´��&OXHG�0,�������$$�� 99��� ³5DJLRQL� H� SURVSHWW LYH� GHL� 'LVWUHWW L�6FRODVWLFL´� � $VV�� 5HJ�� ,VWUX]LRQH� H�,�5�5�6�$�(�± /RPEDUGLD�������
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2WWDYR�&DSLWROR,'(17,.,7�'(/�',5,*(17(�6&2/$67,&2�/20%$5'25,&(5&$�,556$(�/20%$5',$�$5,36*��&RQWHVVD��0��9��6DUGHOOD��0��6EHUQD
/D� ULFHUFD� FKH� TXL� SUHVHQWLDPR� LQ� HVWUHPD�VLQWHVL� q� VWDWD� UHDOL]]DWD� QHO� ����� LQ�FROODERUD]LRQH� IUD� O ¶,556$(�/RPEDUGLD� H�O ¶$ULSV�� , � GDWL� H� OH� U LI OHVVLRQL� FRQFOXVLYH� VRQR�VWDWL� SXEEOLFDWL� � VLD� SXUH� FRQ� PROW L� HUURUL� GL�VWDPSD�� VXO� %ROOHWW LQR� GHOO ¶,556$(�/RPEDUGLD��Q�����PDU]R��������/D� ULFHUFD� q� VWDWD� HI IHWWXDWD� WUDPLWH� XQ�TXHVWLRQDULR� SRVWDOH� LQYLDWR� DL� ������ GLU LJHQWL�VFRODVWLFL� ORPEDUGL� GL� RJQL� RUGLQH� H� JUDGR�� ,�TXHVWLRQDUL� U LVSHGLW L� LQ� WHPSR� XWL OH� �FLRq�HQWUR�XQ�PHVH�GDOOD�VSHGL]LRQH��VRQR�VWDWL�EHQ������FLRq�LO�������GHO�WRWDOH��/¶LGHQWLNLW � GHO� GLU LJHQWH� VFRODVWLFR� ORPEDUGR�SXz� HVVHUH� GHVXQWR� FRQ� EXRQD�DSSURVVLPD]LRQH� GDOOH� U LVSRVWH� GHOOD�PDJJLRUDQ]D�� /D� PDJJLRU� SDUWH� GHL� GLU LJHQWL�LQIDWW L� ���� KD� VFHOWR� GL� IDUH� L O� GLU LJHQWH� SHU�PRWLYD]LRQL� GL� U LXVFLWD� ������ H� GL� SRWHUH�������� I UD� OH� PRWLYD]LRQL� FRQVDSHYROL� � OD�SL�� DOWD� q� TXHOOD� GL� ³SURPXRYHUH� H�VWLPRODUH�O ¶ LQQRYD]LRQH´��������



���

��� VL� GLFKLDUD� PROWR� VRGGLVIDWWD� �������� H�DEEDVWDQ]D�VRGGLVIDWWD������������� LQGLFD� IUD� L� PRWLYL� GL� LQVRGGLVID]LRQH�ODYRUDWLYD�� SURSUL� O LPLW L� SURIHVVLRQDOL� ������H�FRQIXVLRQL�QRUPDWLYH����������� VL� DJJLRUQD� SLXWWRVWR� SRFR� �RJQL� DQQR� VROR�L O� ���� LQ� PHGLD� SDUWHFLSD� DG� LQL]LDWLYH� GL�DJJLRUQDPHQWR� SHU� XQ� WRWDOH� GL� RUH� FKH�QRQ� VXSHUD� OH� ���� QHO� WU LHQQLR� ����������VROR� L O� ��� KD� SDUWHFLSDWR� D� SL�� GL� XQD�LQL]LDWLYD������ VYROJH� FRPH� SULPR� XQ� FRPSLWR� SRFR�GHVLGHUDWR� �RUJDQL]]D]LRQH� GHOOD� VFXROD���PHQWUH� GHVLGHUD� WUH� IXQ]LRQL� DVVDL� SRFR�VYROWH� �SURJUDPPD]LRQH� DWW LYLWj� GLGDWW LFKH��YHULI LFD� H� YDOXWD]LRQH� GHO� ODYRUR�VFRODVWLFR��VW LPROD]LRQH�DWW LYLWj�GRFHQWL�� ���� WURYD� L� PDJJLRUL� SUREOHPL�� QHOOR�VYROJLPHQWR� GHOOH� SURFHGXUH� EXURFUDWLFKH��DOOH�TXDOL�SHUDOWUR�GHGLFD�SRFR�WHPSR������ VL� SHUFHSLVFH� LQ� PLVXUD� PDJJLRUH� LQ� UXROL�EXURFUDWLFL� H� QHXWUDOL� ������ �PD� DQFKH� LQ�UXROL�PDQDJHULDOL�DWW LYL����������� KD� VFDUVL� FROOHJDPHQWL� RUJDQLFL� H� IRUPDOL�FRQ�DOWU L�GLU LJHQWL� ���� KD� XQD� FRQFH]LRQH� UHDOLVW LFD� H�UHVSRQVDELOH� GHO� VXR� SRWHUH� QHOOD� VFXROD��VL� FRQVLGHUD� UHVSRQVDELOH� DO� ���� GHO�VXFFHVVR� H� LQVXFFHVVR� GL� XQ� DQQRVFRODVWLFR������� F
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RQVLGHUD� FRPH� OD� VXD� PDJJLRUH� FDSDFLWj�TXHOOD� GL� ³DVVXPHUVL� UHVSRQVDELO LWj´� ������H� FRPH� OD� FDSDFLWj� DO� SL�� EDVVR� OLYHOOR��TXHOOD�GL��³ ODYRUDUH�LQ�pTXLSH´������������ LQGLFD�� I UD� OH� FRVH� GD� PLJOLRUDUH�� TXDWWUR�SULRULWj��� PLJOLRUH�TXDOLWj�GHO�FRUSR�GHFHQWH�������� PLJOLRUH� DXWRGHI LQL]LRQH� GHO� UXROR�GLU LJHQWH������� SL�� VWXGLR� H� DJJLRUQDPHQWR� GD� SDUWH� GHL�GLU LJHQWL������� XQD�VYROWD�QHOOD�SROLW LFD�VFRODVWLFD����������� GHVLGHUD�HVVHUH�DJJLRUQDWR�VRSUDWWXWWR�VX��� SURJUDPPD]LRQH� GLGDWW LFD� HG� HGXFDWLYD�������� WHFQLFKH� GL� DJJLRUQDPHQWR� H� IRUPD]LRQH�������� WHFQLFKH�GL�YHULI LFD�H�YDOXWD]LRQH�������� WHFQLFKH�GL�FRQGX]LRQH�GHL�JUXSSL����������� LQ� SURVSHWW LYD�� VHPEUD� RWW LPLVWD��IHGHOH� DO� VXR� ODYRUR� H� FRQVDSHYROH� GHOOH�GLI I LFROWj�� LQIDWW L�� I UD� �� DQQL� L O� ���� VL� LPPDJLQD� D� IDUH�DQFRUD�LO�GLU LJHQWH�QHOOD�VWHVVD�VFXROD��� QHL� SURVVLPL� �� DQQL� L O ODYRUR� GHO� GLU LJHQWH�VDUj� VHPSUH� SL�� GLI I LFL OH������PD� GHI LQLWR�SL�� FKLDUDPHQWH������ H� VHPSUH� SL��LPSRUWDQWH��O����
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� QHO� SURVVLPR� IXWXUR� OD� VFXROD� LWDOLDQD�PLJOLRUHUj� L O� VXR� UDSSRUWR� FRQ� OD� UHDOWj�FLUFRVWDQWH��������� LQ� IXWXUR� JOL� 22�� &&�� GRYUDQQR� DVVXPHUVL�PDJJLRUL� UHVSRQVDELO LWj� ������ R�JXDGDJQDUVL� L O � ORUR�VSD]LR��������� O ¶,UUVDH� q� XQD� RUJDQL]]D]LRQH� JLRYDQH� FKH�GLYHQWHUj�LPSRUWDQWH��������8Q� TXDGUR� SRVLW LYR�� FRPH� VL� YHGH�� 'DO� TXDOH�VL� LQWUDYHGH� OD� SRVVLELO LWj� GL� XQD� I LJXUD�SURIHVVLRQDOH� UHVSRQVDELOH� H� FRQVDSHYROH��VXOOD� TXDOH� L O� 0LQLVWHUR�� �JOL� ,UUVDH�� OH� 5HJLRQL�GRYUHEEHUR� FRPLQFLDUH� D� ³SXQWDUH´�VHULDPHQWH���
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