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&ROODQD�SURPRVVD�GD�(*(21HWZRUNH�GLUHWWD�GD�)ODYLR�0RQWDQDUL
³/D� VFLHQ]D� GHOOD� FRPSOHVVLWj� FL� LQVHJQD� FKH� OD� FRPSOHVVLWj�FKH� YHGLDPR� QHO� PRQGR� q� L O� ULVXOWDWR� GL� XQD� VHPSOLFLWj�QDVFRVWD´ �&KULV� /DQJWRQ��� /D� QXRYD� FRPSOHVVLWj� VRFLDOH� VL�QXWUH� VHPSUH� SL�� GL� YDORUL� H� GL� EHQL� LPPDWHULDOL� D� FXL� q�QHFHVVDULR� DFFHGHUH� VHQ]D�DVVXPHUH� DWWHJJLDPHQWL� DQVLRJHQL��PD�FRQ�LQWUDSUHQGHQ]D�H�VSLULWR�SURJHWWXDOH�
4XHVWD� FROODQD� VL� SURSRQH� FRPH� VWUXPHQWR� DJLOH� SHU�SUHVHQWDUH� SURJHWWL� H� VHUYL]L� QHO� WHUULWRULR� GHO� VRFLDOH�� /H� LGHH�H� JOL� VSXQWL� FKH� YHUUDQQR� RIIHUW L� SDUWRQR� GDOOH� HVSHULHQ]H� R�GDOOD�SURJHWWD]LRQH�WHRULFD�
/H� HVSHULHQ]H� UDSSUHVHQWDQR� SXQWL� GL� ULIHULPHQWR� VLJQLI LFDWLYL�SHU� HVVHUH� ULHODERUDWH� H� SHU HVVHUH� TXLQGL� ULSURSRVWH��GLI I LFL OPHQWH� OH� HVSHULHQ]H� SRVVRQR� HVVHUH� ³FRSLDWH´� SHUFKp� L�VLVWHPL� H� L� FRQWHVWL� LQHYLWDELOPHQWH� FDPELDQR� H�� VH� q� YHUR� FKH�QHVVXQ� I LRFFR� GL� QHYH� q� LGHQWLFR� D� XQ� DOWUR�� WDQWR� PHQR� JOL�DPELHQWL� VRFLDOL� SRVVRQR� HVVHUH� ULSURGRWWL� LQ�PRGR� VWDWLFR��0D�XQ¶HVSHULHQ]D� ULXVFLWD� SXz� GLYHQWDUH� XQ¶RWW LPD� VSRQGD� SHU�ULSURJHWWDUH�FRQ�DOFXQL�ULIHULPHQWL±JXLGD�
$OWUL� FRQWULEXWL� GL� TXHVWD� FROODQD� VDUDQQR� LQYHFH� LO� I UXWWR� GL�XQ¶HODERUD]LRQH� WHRULFD� H� PHWRGRORJLFD�� 4XDOFXQR� GLFHYD� FKH�QRQ�F¶q�QLHQWH�GL�SL��SUDWLFR�GL�XQD�EXRQD�WHRULD�*OL� VSXQWL� SURJHWWXDOL� SHUWDQWR� GLYHQWDQR� LQGLVSHQVDELO L� SHU�DPPLQLVWUDWRUL�� RSHUDWRUL� VRFLDOL�� GLULJHQWL�� SURIHVVLRQLVWL��FRRSHUDWLYH� HG� DVVRFLD]LRQL� FKH� LQWHUSUHWDQR� LO� SURSULR� UXROR�FRQ�OD�WHQVLRQH�GL�FKL�ID�L�FRQWL�DWW LYDPHQWH�FRQ�LO� IXWXUR�, O� FDPELDPHQWR� FL� LQYHVWH� LQ� FRQWLQXD]LRQH�� OH� QRVWUH� VFHOWH� VL�ULGXFRQR� D� GXH� DOWHUQDWLYH�� QRL� SRVVLDPR� GHFLGHUH� GL� HVVHUH�FDPELDWL� GDJOL� DOWUL� H� GDJOL� DYYHQLPHQWL� RSSXUH� SRVVLDPR�GHFLGHUH�OD�GLUH]LRQH�O¶XWRSLD�YHUVR�FXL�FDPELDUH�
2JQL� SURJHWWR� LQ� TXDOFKH� PRGR� VLJQLI LFD� ULDSSURSULDUVL� GHO�GLULW WR�GL�FLWWDGLQDQ]D�QHOOD�&LWWj�6WDWR�FKLDPD�)XWXUR�
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3HUFKp�XQD�UHWH�GL�UHWL"
,O� ODYRUR� LPPDWHULDOH� GLYHQWD� VHPSUH� SL�� VRI LVWLFDWR�� 1RQ� SXz�HVVHUH� VYROWR� GD� HQWLWj� WURSSR� SLFFROH�� FKH� SHU� OH� ORUR�GLPHQVLRQL� KDQQR� DQFKH� GLI I LFROWj� D� TXDOLI LFDUVL�� 1RQ� SXz�HVVHUH� VYROWR� GD� RUJDQL]]D]LRQL� WURSSR�JURVVH� FKH� ULVFKLDQR� OD�EXURFUDWL]]D]LRQH�� 8QD� UHWH� q� XQD� IRUPXOD� FKH� SHUPHWWH� OD�PDVVLPD� I OHVVLELO LWj� LQ� ULVSRVWD� DOOH� GLYHUVH� H� I OXWWXDQWL�GRPDQGH� GHO� PHUFDWR� GHL� ELVRJQL�� 3XUFKp� OD� UHWH� VLD�RUJDQL]]DWD� IUD� JUXSSL� QRQ� FRQFRUUHQ]LDOL� WUD� ORUR�� PD�LQWHJUDELO L�(*(2� q� XQD� VRFLHWj� QDWD� QHO� ����� FRQ� OR� VFRSR� SULQFLSDOH� GL�SURPXRYHUH�� FRPPHUFLDOL]]DUH� H� FRRUGLQDUH� OH� DWW LYLWj� GLJUXSSL� H� RUJDQL]]D]LRQL� RSHUDQWL� QHL� VHWWRUL� GHOO ¶ LPPDWHULDOH�� ,�VRFL� IRQGDWRUL� VRQR� OLEHUL� SURIHVVLRQLVWL� FKH�� SXU� FRQWLQXDQGR�DG� RSHUDUH� FRPH� VLQJROL�� KDQQR� FRQIHULWR� OD� VWRULD� H� OH�FRPSHWHQ]H�GL� WXWW L� L � ODYRUL�VYROW L� LQ�SUHFHGHQ]D��$� WXWWR� L O������VRQR DII L O LDWL� GL� (*(2� VUO�� VRWWR� OD� GHQRPLQD]LRQH� GL�(*(2QHWZRUN�� OH� VHJXHQWL� LPSUHVH�� $,$7(/� �0LODQR���$,35$66� �*HQRYD��� $16('� �$RVWD��� $3,6� �)RUOu��� $5,36��%UHVFLD��� $63('� �0LODQR��� &6)� 3URYROR� �9HURQD��� ,QWHUWRXU��0LODQR��� /D� *HQRYHVD� �9HURQD��� 3KRHEXV� �1DSROL��� &RPXQLWj�2DVL��%HQHYHQWR��/H� RUJDQL]]D]LRQL� VXFFLWDWH� RSHUDQR� GD� DQQL� QHL� VHJXHQWL�VHWWRUL�� IRUPD]LRQH� GL� ��� O LYHOOR� H� SRVW�GLSORPD�� IRUPD]LRQH�PDQDJHULDOH� H� LPSUHQGLWRULDOH�� FRQVXOHQ]D� DJOL� ((�� //���JHVWLRQH� VHUYL]L� H� SURJHWWL� GL� VYLOXSSR� WHUULWRULDOH�� ULFHUFD��IRUQLWXUD� GL� VHUYL]L� HGXFDWLYL�� GL� DQLPD]LRQH�� SVLFRORJLFL��DVVLVWHQ]LDOL��ULFUHDWLYL�H�WXULVWLFL�
3HU�VDSHUQH�GL�SL��q�SRVVLELOH�FRQVXOWDUH�L�VLW L�ZZZ�HJHRQHW�FRP H�ZZZ�SVLFRSROLV�FRP
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&ROODQD��*HVWLUH� O ¶ LPPDWHU LDOH
5��&RQWH��*��&RQWHVVD��, � �'UXGL�)��0RQWDQDUL� �0�9��6DUGHO OD��0��6EHUQD
)5$77$/,�(�2/2*5$00,�'(//$�',62&&83$=,21(0RGHOO L �GL� LQWHUSUHWD]LRQHH�GL� LQWHUYHQWR�SHU�JO L �(QW L �/RFDOL
D�FXUD�GL�*XLGR�&RQWHVVD
��3ULPD�HGL]LRQH�0DU]R������D�FXUD�GL�&/83
��(GL]LRQH�HOHWWURQLFD�RWWREUH������D�FXUD�GL�(GL]LRQL�$UFLSHODJR
(GL]LRQL�$UFLSHODJR�9LD�%HUWHO O L � ���������0LODQRZZZ�HGDUFLSHODJR�FRP
,�GLU L W W L �GL� WUDGX]LRQH��PHPRUL]]D]LRQH�HOHWWURQLFD�U LSURGX]LRQH�H�DGDWWDPHQWR�WRWDOH�R�SDU]LDOH��FRQTXDOVLDVL�PH]]R��FRPSUHVL� L �PLFURI L OP�H� OH�FRSLHIRWRVWDW LFKH���VRQR�U LVHUYDWL �SHU�WXWW L � L �3DHVL�
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3UHPHVVD�DOO¶HGL]LRQH�DJJLRUQDWD������������������������� �0DUJKHULWD�6EHUQD
3UHVHQWD]LRQH ���������������������������������������������������� ��*XLGR�&RQWHVVD
3$57(�35,0$ ���������������������������������������������������� ��
�� /H�SROLWLFKH�GHO�ODYRURIUD�RORJUDPPL�H�IUDWWDOL �������������������������������������� ��)ODYLR�0RQWDQDUL���� 3UHPHVVD ����������������������������������������������������� ������ ,�IUDWWDO L�GHOOD�GLVRFFXSD]LRQH ������������������������ ������ *OL�RORJUDPPL�FRPH�PHWDIRUDGHOO ¶ LQWHUSUHWD]LRQH�H�GHOO ¶ LQWHUYHQWR ��������������������� ��%LEO LRJUDI LD �������������������� ������������������������������������� ��
�� 0RGHOOL�GL�LQWHUSUHWD]LRQHGHO�³GLVRFFXSDWR´ ���������������������������������������������� ��,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOOD���� 3UHPHVVD ����������������������������������������������������� ������ /H�GHI LQL]LRQL ������������������������������������������������ ������ /D�UDSSUHVHQWD]LRQH�GHO�³FRQW LQXXP´ �������������� ������ ,O �SUREOHPD�GHL�FRQI LQL ����������������������������������� ��������/D�³JDEELD´�GHOOD�GLVRFFXSD]LRQH ������������������ ��%LEO LRJUDI LD �������������������� ������������������������������������� ��
3$57(�6(&21'$ ����������������������������������������������� ��
�� 3UHVHQWD]LRQH�JHQHUDOH�GHL�SURJHWWL ��������������� ��0DUJKHULWD�6EHUQD
�� 1RWH�SHU�OD�OHWWXUD�GHOOH�VFKHGH ��������������������� ��*XLGR�&RQWHVVD
�� 3DFFKHWWR�$�± 3ULPL�FRQWDWWL �������������������������� ��*XLGR�&RQWHVVD(VSORUDUH� O ¶ LPSUHVD ���������������������������������������������� ��$JHQ]LD�/XGXV�± )DEHU ��� ������������������������������������� ��,�'LzVFXUL ������������������������������������������������������������ ��



�
,PSUHQGLWRUH�RPEUD ��������������������������������������������� ��*LDQR ���������������������������� ������������������������������������� ��
��3DFFKHWWR�%�± 3UHYHQ]LRQH�VRFLDOH ������������������ ��5LFFDUGR�&RQWH1DYLJDWRUH ��������������������� ������������������������������������� ��3UDWLFD�GHO OD�IDQWDVLD ������������������������������������������� ��)RUPD]LRQH�DO�VHOI�VHUYLFH ����������������������������������� ��/D�%DQFD�GHO�VDSHU�IDUH ��������������������������������������� ��
�� 3DFFKHWWR�&�± /DYRUL�VRFLDOPHQWH�XWLOL ����������� ��0DULD�9LWWRULD�6DUGHOOD8Q¶³LQLH]LRQH´�GL�FRPSDJQLD ��������������������������������� ��/¶DPELHQWH�QHO�PLULQR ������������������������������������������ ��&RPH�IDL�VH�L�QRQQL�QRQ�OL�KDL" ����������������������������� ��,O�����GHO O ¶(QWH�/RFDOH ���������������������������������������� ���
�� 3DFFKHWWR�'�± ,QFXED]LRQH�H�WUDQVL]LRQHSHU�ODYRUL�YHFFKL�H�QXRYL ��������������������������������������,JQD]LR�'UXGL,PSDUD�O ¶DUWH�H�PHWWL OD� LQ����ERWWHJD ���������������������� ���/D�WXD�LGHD�GLYHQWD�LPSUHVD �������������������������������� ���$GRWWD�XQ�DSSUHQGLVWD ����������������������������������������� ���,O�YLO ODJJLR�GHOO ¶DUW LVWD������������������������������������������ ���
�� 3DFFKHWWR�(�± -RE�&UHDWLRQ ������������������������������0DUJKHULWD�6EHUQD, O� ODERUDWRULR�GL�0HUO LQR ��������������������������������������� ���,�PLFUR�LPSUHQGLWRUL �������������������������������������������� ���/D�FRUQXFRSLD ���������������� ������������������������������������ ���2VVHUYDWRULR�GL FRPXQLWj ������������������������������������ ���)DU� ODYRUHWW L�q�L O�PLR�ODYRUR ��������������������������������� ���
3$57(�7(5=$ ������������������������������������������������������
��� 3URILOL�SURIHVVLRQDOLSHU�LO�QXRYR�0LOOHQQLR ��� ���������������������������������������0DUJKHULWD�6EHUQD����� 3UHPHVVD �������������������������������������������������� �������� 3ULQFLSL�GL�ULIHULPHQWR ��������������������������������� �������� (OHPHQWL�GL�PHWRGR ������������������������������������ ���
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35(0(66$$//¶(',=,21(�$**,251$7$
D�FXUD�GL�0DUJKHUL WD�6EHUQD

, O� SUREOHPD� GHOO ¶ LQVHULPHQWR� GHL� JLRYDQL� QHO� PRQGR� GHO� ODYRUR��GL� FXL� RJJL� VL� SDUOD� FRQ� LQVLVWHQ]D� TXDVL� IDVWLGLRVD�� QRQ� q� XQDUHFHQWH� QRYLWj�� PD� q� DOOD� ULEDOWD� GHOO ¶DWWHQ]LRQH� JHQHUDOH� GD�DOPHQR�YHQW¶DQQL��/D�SULPD�HGL]LRQH�GL�TXHVWR�VDJJLR�q�GL�TXHO�SHULRGR�� D� ULSURYD� FKH� F¶HUDQR� JLj� XQD� VHULH� GL� VHJQDOL� FKH�LQGLFDYDQR� FRPH� SUXGHQWH� XQ� FDPELDPHQWR� GL� URWWD� H�O ¶ LPSRUWDQ]D� GHOO ¶DXWRLPSUHQGLWRULDOLWj� H� GHL� VHWWRUL� LQGLFDWL�FRPH�WHU]LDULR�H�WHU]LDULR�DYDQ]DWR�,Q� UHDOWj�� DO� GL� Oj� GL� TXHOOR� FKH� SHULRGLFDPHQWH� DIIHUPDQR�SROLW LFL� ³VPHPRUDWL´�� QHO� FRUVR� GL� TXHVWL� DQQL� VL� q� FDPELDWR� L O�PRGR� GL� FHQVLUH� L� GLVRFFXSDWL�� L� JLRYDQL� LQ� FHUFD� GL� SULPD�RFFXSD]LRQH�� OH� GRQQH�DOOD� ULFHUFD� GL� ³SDUL� RSSRUWXQLWj´�� L� SRVWL�GL� ODYRUR� UHDOL� H� OH� FRQFUHWH� SURVSHWWLYH�� 0D�� HG� q� SL�� JUDYH��VROR� GL� UDGR� VL� q� WHQXWR� FRQWR� GHOOH� DIIHUPD]LRQL� GHJOL� ³DGGHWWL�DL� ODYRUL´� FKH� VXJJHULYDQR� ULI OHVVLRQL�� VWUDWHJLH� GL� LQWHUYHQWR��SHUFRUVL� DOWHUQDWLYL� FKH� ± VH� DSSOLFDWL� QHL� WHPSL� DSSURSULDWL� ±SRWHYDQR�HII LFDFHPHQWH�ULVROYHUH�TXDOFKH�SUREOHPD�/D�FRQVHJXHQ]D�GL� WXWWR�FLz�KD�FRLQYROWR�DQFKH� LO� YDVWR�VHWWRUH�GHOOD� IRUPD]LRQH� SURIHVVLRQDOH� FKH�� DEEDJOLDWR� GDL�I LQDQ]LDPHQWL� HURJDWL� GDOO ¶8QLRQH� (XURSHD�� KD� SHUVR� LO� WUHQR�GHO� IXWXUR�� QRQ� SUHYHGHQGR�� Qp� WDQWR� PHQR� SUHSDUDQGRVL� DOOH�QHFHVVLWj�GHO WHU]R�0LOOHQQLR�4XHVWL� YHQW¶DQQL� VRQR� VWDWL� ULFFKL� GL� SDOO LDWLYL� FKH� KDQQR�DOWHUQDWR� IHVWHJJLDPHQWL� SHU� O ¶HYROX]LRQH� LQQRYDWLYD� GHO�PRQGR�GHO� ODYRUR� DO� WHUURULVPR� SHU� O ¶DXPHQWR� GHO� O LYHOOR� GL�GLVRFFXSD]LRQH�� 3HU� DUULYDUH�� RJJL�� DOO ¶DSSDUHQWH� FRQWURVHQVR�GHOOD� PDQFDQ]D� GL� ODYRUR� DFFDQWR� DOO ¶ LPSRUWD]LRQH� GL�PDQRGRSHUD�&¶q� FKL� GLFH� FKH� OD� JHQHUD]LRQH� LQ� FUHVFLWD� QRQ� ODYRUHUj�PDL� H�YLYUj� FRQ� OD� ULFFKH]]D� GL� IDPLJOLD�� FKL� SUHYHGH� VYHQWXUH� H�IHQRPHQL� GL� GLVDGDWWDPHQWR� DOODUJDWR� SHU� WXWW L� FRORUR� FKH� QRQ�WURYHUDQQR� ODYRUR�� 1RL� FUHGLDPR� FKH� LQ� DOFXQL� FDVL� VL� WUDWW L� GL�PDQLSROD]LRQH� GL� LQIRUPD]LRQL� H� GL� GDWL� FKH� ± HVVHQGR� QXPHUL�H� YHQHQGR� HVWUDSRODWL� GD� XQ� FRQWHVWR� SL�� DPSLR� ± SRVVRQR�HVVHUH�XWL O L]]DWL�SHU�VRVWHQHUH�XQD�SRVL]LRQH�H�L O�VXR�FRQWUDULR�
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$OFXQH� LGHH�� FKH� HUDQR� LSRWHVL� YHQW¶DQQL� ID�� VRQR� RUD� GHOOH�FHUWH]]H� H� YDQQR� FRQVLGHUDWH� FRPH� VHJQDOL� GHOOR� VYLOXSSR�IXWXUR� QRQ� VROR� GHO� ODYRUR�� PD� GHOOH� PRGDOLWj� GL� YLWD� D� O LYHOOR�PRQGLDOH�� L O � IHQRPHQR� GHOO ¶DFFHOHUD]LRQH�q� LQDUUHVWDELOH� H� DQ]L�� SHU�FHUWL� DVSHWWL�� VWD� DGGLULWWXUD� DXPHQWDQGR� GL� YHORFLWj��TXHVWR� VLJQLI LFD� FKH� q� QHFHVVDULR� SUHSDUDUVL� D� YLYHUH� LQ�XQ�FRQWHVWR� LQ�FRQWLQXR�PRYLPHQWR� LQ�FXL� OD�SULPD�TXDOLWj�q�OD�FDSDFLWj�GL�DGDWWDPHQWR�� O ¶ LQIRUPDWLFD� FRQ� L� VXRL� YDUL� VWUXPHQWL�� H� ,QWHUQHW��SURGXUUDQQR� FDPELDPHQWL� UDGLFDOL� QHOOD� YLWD� LQGLYLGXDOH� H�FROOHWW LYD� LQWHVD� LQ� VHQVR� JOREDOH�� FLz� SURGXUUj� TXDOFKH�OLPLWH��PD�DQFKH�OD�PROH�GL�YDQWDJJL�q�LQQHJDELOH�� L O � ODYRUR� GLSHQGHQWH� GLYHQWHUj� VHPSUH� SL�� UDUR�� GD� XQODWR�� H� VHPSUH� SL�� GHTXDOLI LFDWR�� GDOO ¶DOWUR�� QDVFHUDQQR�QXRYH� IRUPH� GL� ³FRQWUDWWR´� HODVWLFKH� H� DGDWWDELO L�IDFLOPHQWH� DOOH� QHFHVVLWj� GHJOL� LPSUHQGLWRUL�� SHUVLQR� OD�PDFFKLQD� EXURFUDWLFD�� FKH� GLVWLQJXH� LO� VHWWRUH� SXEEOLFR�GDO� SULYDWR�� GRYUj� IDUH� L� FRQWL� FRQ� TXHVWR� SUREOHPD� LQ�UDSSRUWR� DOOD�PHFFDQL]]D]LRQH� GL�PROWL� VHUYL]L� HVLVWHQWL� H�DOOD� QHFHVVLWj� GL� QXRYH� H� GLYHUVH� SURIHVVLRQDOLWj� SHU� L�QXRYL�� O ¶ LPSUHQGLWRUH� GHO� WHU]R� 0LOOHQQLR� QRQ� DYUj� VRSUDWWXWWR�GLSHQGHQWL�� PD� SLXWWRVWR� SDUWQHUV� H�� D� VXD� YROWD�� VDUj�SDUWQHU� GL� DOWUL� VHFRQGR� VWUDWHJLH� GL� SL�� DPSLR� UHVSLUR�FKH� UHQGHUDQQR� VHPSOLFH� H� FRQYHQLHQWH� FUHDUH� MRLQW�YHQWXUH�D�OLYHOOR�PRQGLDOH�&RVu�� FL� SDUH� LPSRUWDQWH� UHFXSHUDUH� XQD� GLPHQVLRQH� VWRULFD�SHU� XQ� IHQRPHQR� FKH� SHUVLVWH� DQFKH� D� FDXVD� GHOOD� QRVWUD�LQFDSDFLWj� GL� SUHYHQLUH� D� YDQWDJJLR� GL� XQD� PRGDOLWj� GL�LQWHUYHQWR� VX� FDWDVWURIH�� 1HL� SURVVLPL� DQQL�� WXWW L� L � 3DHVL�GHOO ¶8QLRQH� (XURSHD� VDUDQQR� IRFDOL]]DWL� VXL� WHPL� GHO� ODYRUR� H�GHOO ¶RFFXSD]LRQH�� L O� FKH� VLJQLI LFD� SURJHWWL�� SURSRVWH�� LQWHUYHQWL��I LQDQ]LDPHQWL�H�OHJJL� LQ�TXHVWL�VHWWRUL�, O� GLEDWWLWR� VL� q�� TXLQGL�� ULDSHUWR�PHWWHQGR�D� FRQIURQWR� LSRWHVL� H�VWUDWHJLH� FKH� VHPEUDQR� FRQJUXHQWL� DO� UDJJLXQJLPHQWR� GL�ULVXOWDWL� VLJQLI LFDWLYL�� $QFKH� QRL� YRJOLDPR� GDUH� L O� QRVWUR�FRQWULEXWR�LQ�TXHVWR�VHQVR�,O� SUHVHQWH� VDJJLR� SURSRQH� WUH� SLVWH�� FKH� SRVVRQR� HVVHUH� XQR�VWLPROR�SHU�DYYLDUH�DOWUH�D]LRQL�� OD� SULPD� SDUWH� q� GHGLFDWD� D� XQD� ULI OHVVLRQH�� VLFXUDPHQWH�GDWDWD�PD�DQFRUD� DWWXDOH�� VXOOD� VLWXD]LRQH�GHO�PRQGR�GHO�ODYRUR�� OD� VHFRQGD� SDUWH� RIIUH� LGHH� H� VXJJHULPHQWL� ULVSHWWR� D�LQWHUYHQWL� FKH� VL� FRQQRWDQR� FRPH� HGXFDWLYL�� EHQFKp�
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SRVVDQR� RIIULUH� RFFDVLRQL� RFFXSD]LRQDOL� H� ODYRUDWLYH� DL�SDUWHFLSDQWL�� LQI LQH��F¶q�XQD�SUHYLVLRQH�VXOOR�VYLOXSSR� IXWXUR�GHO�PRQGR�GHO� ODYRUR�QHO�VHWWRUH�GHL�VHUYL]L�DOOD�SHUVRQD�4XHVWD� VHTXHQ]D� FL� SDUH� LPSRUWDQWH� SHU� HVSOLFLWDUH� XQ�PHWRGR�GL� LQWHUYHQWR� FKH�PDQWLHQH� XQR� VWUHWWR� OHJDPH� IUD� FRQFUHWH]]D�GHOOD� VLWXD]LRQH� H� VIRU]R� SURGXWWRUH� GL� LGHH�� QHOOD� VSHUDQ]D�FKH� FLz� IDFLO L W L � L O � WUDVIHULPHQWR� GHOOH� SURSRVWH� QHO� FRQWHVWR�FRQFUHWR�
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3UHVHQWD]LRQH
4XHVWR� O LEUR� HVFH� FRQ� O¶DPEL]LRQH� GL� SRUVL� FRPH� VWLPROR� H�SURSRVWD� SHU� OH� FHQWLQDLD� GL� (QWL� /RFDOL� FKH� VHQWRQR� LO� ELVRJQR�GL� HVSORUDUH� L� SUREOHPL� VRFLDOL� GHO� YHFFKLR� VHFROR� FRQ� O¶RFFKLR�FXULRVR� H� DSHUWR�� 6L� WUDWWD� GL� XQD� SURSRVWD� DSSHQD� DEER]]DWD��YROXWDPHQWH�JHQHULFD��SHUFKp� LQWHQGH�SURSRUUH�XQ�PRGR�QXRYR�GL�SHQVDUH�SLXWWRVWR�FKH�VROX]LRQL�FKLXVH�� , O�FHQWUR�GHO� O LEUR�q� L O�WHPD� GHOOD� GLVRFFXSD]LRQH� H� GL� FRPH� JOL� (QWL� /RFDOL� SRVVDQR�FRPLQFLDUH�D�SHQVDUOR�LQ�PDQLHUD�GLYHUVD�,O�PRGHOOR� LGHDOH� GHJOL� (QWL� /RFDOL� q� DQFRUD� TXHOOR� GHOOD� FLWWj� H�GHOO ¶RUJDQL]]D]LRQH� ³PRGHUQD´�� FLRq� LQGXVWULDOH��VRVWDQ]LDOPHQWH� FHQWULSHWD�� JHUDUFKL]]DWD� H� FRPSDUWLPHQWDWD��4XHVWR� PRGHOOR� SUHYHGH� XQ� FHQWUR�� FXL� WHQGH� WXWWR� OR� VSD]LR�WHUULWRULDOH� H� LVWLWX]LRQDOH�� XQ� YHUWLFH�� FKH� GLVWLQJXH� L� O LYHOO L� GL�SRWHUH� H� FRRUGLQD�� QXPHURVL� VHWWRUL� VSHFLDOL]]DWL�� RULJLQDWRUL� GL�GRPDQGH� H� ULVRUVH�PD� DQFKH� IUXLWRUL� GL� ULVSRVWH� H� LQWHUYHQWL�� Ê�XQ�PRGHOOR� FRQLFR�R�SLUDPLGDOH�� QHO� TXDOH� L� I OXVVL� LQIRUPDWLYL� VL�PXRYRQR� LQ� GLUH]LRQL� ELQDULH�� SHULIHULD±FHQWUR±SHULIHULD��RSSXUH� EDVH±YHUWLFH±EDVH�� R� DQFRUD� GD� XQ� VHWWRUH� D� XQ� DOWUR��)OXVVL� EDVDWL� VXOOD� FXOWXUD� GL� ³FRSSLD´�� , O� SURGRWWR� SL�� UDII LQDWR�GL�TXHVWR�PRGHOOR� WHRULFR�q� L O�FRPSXWHU�VHTXHQ]LDOH��FKH�RSHUD�FRQ� FRQWLQXL� YLDJJL� GL� ELW� GDOOD� PHPRULD� DOO ¶XQLWj� FHQWUDOH� GL�HODERUD]LRQH� H� YLFHYHUVD�� , O� PRGHOOR� GL� OHWWXUD� H� GL� LQWHUYHQWR�RIIHUWR� GD� TXHVWR� O LEUR� SDUWH� GD� XQD� FRQFH]LRQH� GHOOD� FLWWj� H�GHOO ¶RUJDQL]]D]LRQH� FKH� GHI LQLDPR�� SHU� FRPRGLWj�� ³SRVW±PRGHUQD´�� FLRq� LQIRUPDWLFD�� SROLFHQWULFD�� QHJR]LDOH� H�LQWHUFRQQHVVD�� 4XHVWR� PRGHOOR� KD� PROWL� FHQWUL�� PROW L� YHUWLFL� H�QXPHURVL� VHWWRUL� VRYUDSSRVWL�� IXQJLELO L� � REEOLJDWRULDPHQWH�LQWHUDWW LYL�� Ê� XQ� PRGHOOR� DVVDL� SL�� FRPSOHVVR�� DYYLFLQDELOH�DOO ¶DUFLSHODJR� R� DOOD� FRVWHOOD]LRQH�� JHRPHWULFDPHQWH�UDSSUHVHQWDELOH� FRPH� OD� ³VSXJQD´� GL�6LHUSLQVNL�0HQ]HU�R� FRPH�XQ� FXER� ERROHDQR��� /D� VWUXWWXUD� IUDWWDOH�� D� ODELULQWR� R�UDJQDWHOD�� SUHYHGH� I OXVVL� LQIRUPDWLYL� FKH� VL� PXRYRQR� LQ�GLUH]LRQL� SOXULPH�� DOOD� EDVH�� LQ� DOWH]]D� H� LQ� SURIRQGLWj�� )OXVVL�EDVDWL� VXOOD� FXOWXUD� GL� ³JUXSSR´�� , O� SURGRWWR� SL�� UDII LQDWR� GL�TXHVWR� PRGHOOR� WHRULFR� q� OD� ³PDFFKLQD� FRQQHVVLRQLVWLFD´�
� %��0DQGHOEURW� �*OL�RJJHWW L � I UDWWDO L � �(LQDXGL� �7RU LQR������
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�&RQQHFWLRQ� 0DFKLQH��� FKH� RSHUD� PHGLDQWH� ������� XQLWj� GL�HODERUD]LRQH� ³LQ� SDUDOOHOR´�� FLDVFXQD� GHOOH� TXDOL� GRWDWD� GL� XQD�VXD� SURSULD� PHPRULD�� , O� SDUDGLJPD� GHO� FRPSXWHU� VHTXHQ]LDOH��D� O LYHOOR� GL� RUJDQL]]D]LRQH� VRFLDOH�� KD� OD� VXD� IRU]D� QHOOD�VSHFLDOL]]D]LRQH�GHOOH� FRPSHWHQ]H� �LQWHVH�QHO�GXSOLFH�VHQVR�GL�FRQRVFHQ]H�FDSDFLWj� H� DUHH� ULVHUYDWH�REEOLJDWRULH� GL�LQWHUYHQWR�� H� QHL� UXROL� GL� ³WUDVIHULPHQWR´� �FDSL� LQWHUPHGL��IXQ]LRQDUL�� GHOHJDWL� VLQGDFDOL�� DPEDVFLDWRUL�� UDSSUHVHQWDQWL���&DUDWWHULVWLFD� GL� TXHVWL� XOW LPL� q� TXHOOD GL� DSSDUWHQHUH� D� XQ�VXE±VLVWHPD�� FRQ� LO� FRPSLWR� VSHFLI LFR� GL� GLDORJDUH� FRQ�XQ�DOWUR�VXE±VLVWHPD�� QHOOD� YHVWH� GL� WUDVPHWWLWRUL�� GL� WUDGXWWRUL� R� GL�VHGXWWRUL�� ,� JUDGL� GL� GLVFUH]LRQDOLWj� GL� TXHVWL� JDQJOL�LQGLVSHQVDELO L�VRQR�PROWR�PRGHVWL�, O� SDUDGLJPD�GHOOD�PDFFKLQD�FRQQHVVLRQLVWLFD��D� O LYHOOR�VRFLDOH��KD� OD� VXD� IRU]D� QHOO ¶ LQWHJUD]LRQH� GHOOH� SDUWL� H� QHOOD� ORUR�IXQJLELO LWj�� ROWUH� FKH� QHL� GLVSRVLW LYL� H� QHL� UXROL� GL�³LVWUDGDPHQWR´�� 4XL� GLYHQWDQR� FUXFLDOL� OH� SURFHGXUH� �FLRq� L�PHWRGL� H� L� PRGHOO L�� H� L� UXROL� GHJOL� VPLVWDWRUL� H� GHJOL� LQIRUPDWRUL��DQLPDWRUL�� FRQVXOHQWL�� SURPRWRUL�� HVSHUWL� GL�PHGLD�� GLYXOJDWRUL��FROOHJDWRUL� DWW LYL��� &DUDWWHULVWLFD� GL� TXHVWL� XOW LPL� q�O ¶DSSDUWHQHQ]D� D� SL�� VLVWHPL�� L O � SRVVHVVR� GL� FRPSHWHQ]H�WUDVYHUVDOL�H�XQ�JUDGR�PDJJLRUH�GL�GLVFUH]LRQDOLWj�7XWWR� L O� O LEUR� q� LVSLUDWR� DO� PRGHOOR� GHOOD� &RQQHFWLRQ� 0DFKLQH ��FLRq� DOOD� YLVLRQH� GHOOD� FLWWj±DUFLSHODJR�ODELULQWR�� IDWWD� GL� LVROH�DXWRQRPH�� JRYHUQDWD� GD� XQ¶DPPLQLVWUD]LRQH� ORFDOH� FKH�DVVXPH� XQD� IXQ]LRQH� GL� LVWUDGDPHQWR�� 8QD� IXQ]LRQH� QRQ� VROR�DWW LYD�� PD� DQFKH� DWW LYL]]DQWH� H� UHVSRQVDELO L]]DQWH� GL� WXWW L� L �VXE�VLVWHPL�� /D� SURSRVWD� GHO� YROXPH� YXROH� HVVHUH� DQFKH�WHRULFD� H�� SHU� TXHVWR�� RIIUH� XQD� SULPD� SDUWH� GHELWULFH� DOOD�VRFLRORJLD� H� DOOD� SHGDJRJLD� �FRQWULEXWR� GL� )�� 0RQWDQDUL�� H� DOOD�SVLFRORJLD�GHO� ODYRUR��,��'UXGL�H�0�9��6DUGHOOD��0D�� VRSUDWWXWWR�� YXROH� HVVHUH� PROWR� SUDWLFD�� SHU� FXL� SUHVHQWD�QHOOD�VHFRQGD�SDUWH�TXDVL���� LGHH±SURJHWWR��FXUDWH�GDL� UHVWDQWL�DXWRUL��4XHVWD� SDUWH� q� LVSLUDWD� DOOD� SVLFRORJLD� GL� FRPXQLWj�� DOOD�SHGDJRJLD� VRFLDOH�� DOOD� SVLFRVRFLRORJLD� DOO ¶DQLPD]LRQH�VRFLRFXOWXUDOH� H� DOOD� PLFUR�HFRQRPLD� D]LHQGDOH�� 0D� YXROH��VRSUDWWXWWR�� HVVHUH� XQ� PDQXDOH� SUDWLFR� FDSDFH� GL� VWLPRODUH�D]LRQL�FRQFUHWH�/H� VFKHGH� SUHVHQWDWH� QRQ� SUHWHQGRQR� GL� HVVHUH� HVDXULHQWL� Qp�DQDOLW LFKH�� YRJOLRQR� VROR� DYHUH� L O� UXROR� GL� VFLQWL O OH�� GL� ODPSL�� GL�LQYLW L� DOOD� FUHDWLYLWj� VRFLDOH�� ,� OHWWRUL� VRQR� LQYLWDWL� DG� DFFRVWDUVL�D� HVVH� FRQ� FXULRVLWj� H� DSHUWXUD�� FRQ� OD� SUHRFFXSD]LRQH� GL�SHQVDUH� DOOH� LQI LQLWH� YDULDQWL� SRVVLELO L� � SLXWWRVWR� FKH� DOOH�HYLGHQWL� GLI I LFROWj� GL� UHDOL]]D]LRQH�� 1HVVXQR GHJOL� DXWRUL� VL�
� : �'��+LO O LV � �³/D�&RQQHFWLRQ�0DFKLQH´�� LQ� /H�6FLHQ]H � �Q�����������
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QDVFRQGH� JOL� RVWDFROL� FKH� JOL� (QWL� /RFDOL� SRWUDQQR� WURYDUH� QHO�WHQWDWLYR� GL� DYYLDUH� TXDOFXQD� GHOOH� LGHH±SURJHWWR� SURSRVWH��7XWWDYLD�� WXWW L� QRL� FRQWLDPR� VXOOD� GLI IXVD� FRQVDSHYROH]]D� FLUFD�O ¶XUJHQ]D� GHJOL� LQWHUYHQWL� ORFDOL� D� IDYRUH� GHOO ¶RFFXSD]LRQH�� H��XJXDOPHQWH�� VLDPR� FHUWL� FKH� QRQ� VRQR� SRFKL� JOL� DPPLQLVWUDWRUL�ORFDOL�DQFRUD�FDSDFL�GL� LQYHVWLUH�H�ULVFKLDUH�4XDQGR��FLUFD�XQ�GHFHQQLR� ID�� L O �&RPXQH�GL�)RUOu�KD� LPERFFDWR�OD� VWUDGD� GHOOD� SURJHWWXDOLWj� VRFLDOH� QHO� VHWWRUH� GHL� JLRYDQL�� OR�VFHWWLFLVPR�QRQ�HUD�PLQRUH�GL�RJJL�H� O ¶XUJHQ]D�GHOOD� ³TXHVWLRQH�JLRYDQLOH´� HUD� DQFKH�PHQR� JUDYH�� , O� SULPR� SDVVR� IX� L O�3URJHWWR�*LRYDQL�� IRFDOL]]DWR� VXO� WHPSR� OLEHUR� H� OD� VRFLDOL]]D]LRQH��'DOO ¶DQLPD]LRQH� VRFLR�FXOWXUDOH� ULYROWD� D� WXWW L� L � JLRYDQL�� DOOD�VHQVLELO LWj� YHUVR� OD� SUHYHQ]LRQH� GHO� GLVDJLR�� L O � SDVVR� IX� EUHYH��(�)RUOu�q�GLYHQWDWD��QHO�������L O�SULPR�ODERUDWRULR�XUEDQR�SHU�OD3UHYHQ]LRQH� 3ULPDULD� GHOOH� WRVVLFRGLSHQGHQ]H� LQ� ,WDOLD�� 8Q�DOWUR� SDVVR� DYDQWL�� H� OD� FLYLO LVVLPD� FRPXQLWj� IRUO LYHVH� VL� WURYD�DOOD� WHVWD� GHO� SURFHVVR� GL� SURJHWWD]LRQH� VRFLDOH� D� IDYRUH�GHOO ¶RFFXSD]LRQH�JLRYDQLOH�2UD��FRQ�TXHVWR� O LEUR��YLHQH�RIIHUWD�DL� WDQWL�DOWUL�&RPXQL� LWDOLDQL�OD� SRVVLELO L Wj� GL� LQYHVWLUVL� GHOOD� UHVSRQVDELO LWj� GL� SHQVDUH� LQ�PRGR� QXRYR� DOOD� FLWWj�� DL� JLRYDQL�� DL� VHUYL]L�� , O� SULPR� SDVVR� GL�)RUOu� q� VWDWR� TXHOOR� GL� DWW LYDUH� L O� 6L/2*� �6LVWHPD� /RFDOH� SHU�O ¶2FFXSD]LRQH� *LRYDQLOH��� , O� VHFRQGR� SDVVR� q� VWDWR� OD�SURPR]LRQH� GL� XQ� &RUVR� %LHQQDOH� GL� )RUPD]LRQH� SHU� 4XDGUL�,QWHUPHGL� GL� *HVWLRQH� H� &RRUGLQDPHQWR �� FRQ� O¶DLXWR� GHOOD�5HJLRQH�(PLOLD�5RPDJQD�H�GHO�)RQGR�6RFLDOH�(XURSHR��4XHVWL�³TXDGUL´�� VDUDQQR� L� GLVSRVLW LYL� GL� LVWUDGDPHQWR� GL� TXHOOD�PDFFKLQD� FRQQHVVLRQLVWLFD� FKH� q� L O� WHUULWRULR� IRUO LYHVH�� HVVL�VDUDQQR� L� ³FRQQHWWRUL� DWW LYL´� I UD� GRPDQGD� H� RIIHUWD� GL� ODYRUR�� , O�WHU]R� SDVVR� q� O ¶RUJDQL]]D]LRQH� GHO� &RQYHJQR� ³,� &HQWUL� GL�,QL]LDWLYD� /RFDOH� SHU� O ¶2FFXSD]LRQH´�� FKH� VSHULDPR� SRVVD�HVVHUH� XQ¶RFFDVLRQH� GL� FRQIURQWR� H� GL� LQFRUDJJLDPHQWR� SHU�WXWW L� � 4XDOH� VDUj� O ¶XOWHULRUH� JUDGLQR"� $QFRUD� QRQ� OR� VR�� PD�SRVVR� DQWLFLSDUH� XQ¶LSRWHVL� FKH� PL� VWD� D� FXRUH�� OR� VYLOXSSR�WHRULFR� GL� TXHVWL� DQQL� D� )RUOu� FRQGXFH� DOO ¶RELHWW LYR� GL�XQ¶$]LHQGD� 8QLWDULD� GHL� 6HUYL]L� H� GHL� 3URJHWWL� 6RFLDOL� GHO�&RPXQH�� XQ� VROR� FRRUGLQDPHQWR� SHU� L� VHUYL]L� H� L� SURJHWWL� SHU� L O�WHPSR� OLEHUR�� OR� VSRUW�� OD� IRUPD]LRQH�� OD� FXOWXUD�� OD� VDOXWH��O ¶DVVLVWHQ]D� H� O ¶HPDUJLQD]LRQH�� O ¶RFFXSD]LRQH� JLRYDQLOH��,QVRPPD�� XQD� VROD� PHWRGRORJLD� GL� LQWHUYHQWR� GHOO ¶(QWH� /RFDOH�YHUVR� L� ELVRJQL� SVLFRVRFLDOL� GHOOD� FRPXQLWj� WHUULWRULDOH�� ,� SULPL�SDVVL� GL� TXHVWD� VWUDGD� VRQR� VWDWL� VHJXLW L� GDO� &RPXQH� GL� )RUOu��PD� PLOOH� DOWUL� SHUFRUVL� VRQR� XJXDOPHQWH� YDOLGL� H� SRVVLELO L � �
� 3HU� OH� QRW L]LH� VXO� SURJHWWR� )R7R66� �)RUOu � 7RVVLFRGLSHQGHQ]H� 6FXROH�6XSHULRU L� � Y� � *XLGR� &RQWHVVD�� 3UHYHQ]LRQ H� 3ULPDULD� GHO OH�7RVVLFRGLSHQGHQ]H � �&OXHG��0LODQR������
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2JQXQD� GHOOH� LGHH±SURJHWWR� FKH� LO� O LEUR� VHJQDOD� SXz� HVVHUH� L O�SXQWR� GL� SDUWHQ]D�� SHU� XQ�&RPXQH� FKH�GHVLGHUL� FRQFUHWDPHQWH�RSHUDUH�SHU�L�JLRYDQL�H�O ¶RFFXSD]LRQH�8Q� XOW LPR� DFFHQQR�� PL� SUHPH� GL� IDUH�� ULJXDUGR DJOL� DXWRUL� GHO�YROXPH�� 6L� WUDWWD� GL� QRYH� RSHUDWRUL�ULFHUFDWRUL� DSSDUWHQHQWL� D�FLQTXH� GLYHUVH� RUJDQL]]D]LRQL� �$ULSV�� $SLV�� 6DLSV�� 5HVFRRS��6SR��� 8Q� SUREOHPD� FRPSOHVVR� ULFKLHGH� ULVRUVH� FRPSOHVVH� H�GLI IHUHQ]LDWH� SHU� DIIURQWDUOR�� *OL� DXWRUL� KDQQR� FRPSHWHQ]H�GLYHUVH� H� VSHFLDOLVWLFKH�� PD� KDQQR� ODYRUDWR� LQ� TXHVWL� DQQL� LQ�XQD� ORJLFD�GD�DUFLSHODJR�R�GD�&RQQHFWLRQ�0DFKLQH ��XQ� LQVLHPH�GL� JUXSSL� LQWHUFRQQHVVL�� FDSDFL� GL� IXQ]LRQDUH� LQ� PRGR�GLI IHUHQ]LDWR� PD� VLQHUJHWLFR�� &L� SLDFH� SHQVDUH� FKH� TXHVWR�PRGHOOR� VLD� XQ¶DSSOLFD]LRQH� SUDWLFD� GHOOH� WHRULH� HQXQFLDWH� QHO�O LEUR�H�DPLDPR�VSHUDUH�FKH�HVVR�VDUj� LPLWDWR�GHJOL�(QWL�/RFDOL��GDOOH� RUJDQL]]D]LRQL� H� GDL� JUXSSL� FKH� YRUUDQQR� LPSHJQDUVL�QHOOH�SROLW LFKH�DWW LYH�SHU�O ¶RFFXSD]LRQH�

*XLGR�&RQWHVVD��VHWWHPEUH�¶��

, O � FXUDWRUH� U LQJUD]LD� VHQWLWDPHQWH� L O� GRWW� � 5REHUWR� *DEULHOO L � � OD�GRWW�VVD� 0DULVD� )DEEUL� H� L� FROOHJKL� 'DYLGH� *DOLPEHUW L� H� %HSSH�6EHUQD�SHU� L O �FRQWULEXWR�SUHVWDWR�QHOOD�IDVH�UHGD]LRQDOH�
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&DSLWROR��
/(�32/,7,&+(�'(/�/$9252)5$�2/2*5$00,�(�)5$77$/,

)ODYLR�0RQWDQDUL��&RPXQH�GL�)RUOu�
���� 3UHPHVVD
, O� SUHVHQWH� FRQWULEXWR� VL� SUHI LJJH� GL� RUGLQDUH� DOFXQH� ULI OHVVLRQL�SHU� DYYLDUH� XQD� ULFHUFD� VXOOH� SROLW LFKH� RFFXSD]LRQDOL� ULYROWH� DL�JLRYDQL� LQ� DPELWR� ORFDOH�� /¶RELHWW LYR I LQDOH�� TXLQGL�� q�HPLQHQWHPHQWH� SUDWLFR�� IRUQLUH� OH� FRRUGLQDWH� SHU� XQ� VLVWHPD�ORFDOH�SHU�O ¶RFFXSD]LRQH�JLRYDQLOH�3HU� ³SUDWLFR´� LQWHQGLDPR� FLz� FKH� q� SHUVHJXLELOH� LQ� XQD� FHUWD�VLWXD]LRQH�� LQ� WHPSL� PHGLR±EUHYL�� XWL O L]]DQGR� JOL� DWWUH]]L� GHOOD�³PHFFDQLFD� VRFLDOH´�� FLRq� WXWWH� OH� ULVRUVH� LVWLWX]LRQDOL�� VRFLDOL� H�SROLW LFKH�UHDOPHQWH�HVLVWHQWL� LQ�XQ�GHWHUPLQDWR�VLVWHPD�3HU� ³ORFDOH´�FL� ULIHULDPR�DG�DPELWL� WHUULWRULDOL�H� LVWLWX]LRQDOL�VXE�UHJLRQDOL�� LQQDQ]LWXWWR� &RPXQL�� PD� DQFKH� 3URYLQFH�� 86/��&RPXQLWj�PRQWDQH��&RQVRU]L�GL�&RPXQL�/H� ULI OHVVLRQL� FKH� YHQJRQR� HVSRVWH� VYLOXSSDQR� LQ� SUHYDOHQ]D�O¶DVSHWWR� PHWRGRORJLFR� GHO� SUREOHPD�� ODVFLDQGR� LQ� RPEUD� VLD� L O�YHUVDQWH� FXOWXUDOH� �D� FXL� SHUDOWUR� DII LGLDPR� XQD� QRWHYROH�LPSRUWDQ]D��DQFKH�GD�XQ�SXQWR�GL� YLVWD�SUDWLFR��� VLD� L O� YHUVDQWH�RSHUDWLYR��VXO�TXDOH� LQYHFH�VLDPR�GLUHWWDPHQWH� LPSHJQDWL�H�SHU�L O� TXDOH� SRVVLDPR� ULQYLDUH� DG� DOWUH� SXEEOLFD]LRQL� H� DOOD�VHFRQGD�SDUWH�GHO�SUHVHQWH�YROXPH�3RVVLDPR� FRQVLGHUDUH� TXHVWH� ULI OHVVLRQL� FRPH� XQD� SDXVD� D�PHWj� GHO� JXDGR�� 'LHWUR� GL� QRL� DEELDPR� ODVFLDWR� O ¶DYYLR� GHO�SURJHWWR� 6L/2*� �6LVWHPD� /RFDOH� SHU� O ¶2FFXSD]LRQH� *LRYDQLOH��
� ,Q� SDUW LFRODUH� OD� FRO ODQD� HGLWD� GDO� &RPXQH� GL� )RUOu � � 4XDGHUQL� GHO� ODYRUR�H� GHO O ¶RFFXSD]LRQH� JLRYDQLOH � � )�� 0RQWDQDUL� � ³/¶HPHUJHQ]D� ODYRUR� H� OD�U LVRUVD� DQLPD]LRQH´�� LQ� $QLPD]LRQH� VRFLDOH � � Q�������� ,6$0(36�� 0LODQR������� )�� 0RQWDQDUL� � ³/H� SURSRVWH� GHL� FRPXQL� SHU� O ¶RFFXSD]LRQH�JLRYDQLOH´� � LQ� 6FXROD� H� SURIHVVLRQH � � Q������� &RRS�� 1XRYD� )RUPD]LRQH��%RORJQD
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D� )RUOu�� L O � FRQYHJQR� GHOO ¶$1&,� H� GHO� 0LQLVWHUR� GHO� /DYRUR� H� L O�FRQVHJXHQWH�SURWRFROOR�G¶LQWHVD�'DYDQWL� D� QRL� YL� VRQR� RELHWW LYL� TXDOL� OD� GLI IXVLRQH� GL� SURJHWWL�ORFDOL� SHU� O ¶RFFXSD]LRQH� JLRYDQLOH�� L O � U LFRQRVFLPHQWR� GL� WDOL�SROLW LFKH� GD� SDUWH� GHOOH� 5HJLRQL� H� GHO� 0LQLVWHUR� GHO� /DYRUR�� OD�IRUPD]LRQH� GL� RSHUDWRUL� LQ� JUDGR� GL� SURJHWWDUH� H� JHVWLUH� WDOL�SROLW LFKH�� XQD� PDJJLRUH� DWWHQ]LRQH� H� VHQVLELO LWj� GD� SDUWH� GL�DPPLQLVWUDWRUL� SXEEOLFL�� GL� VLQGDFDOLVWL�� GL� RSHUDWRUL� GHOOH�FDWHJRULH� HFRQRPLFKH� H� GHO� VLVWHPD� IRUPDWLYR� QHOOH� VXH� YDULH�DUWLFROD]LRQL�� 9RUUHPPR� GHOLPLWDUH� DQFRUD� GL� SL�� O ¶DPELWR� GHOOH�QRVWUH� ULI OHVVLRQL� SUHFLVDQGR� FKH� FL� PXRYLDPR� DOO ¶ LQWHUQR� GHOOD�³ORJLFD´� GHL� 3URJHWWL� *LRYDQL�� GHQWUR� FLRq� XQ� LQVLHPH� GL�HVSHULHQ]H� GL� SROLW LFKH� JLRYDQLO L� � DYYLDWH� GD� ���� DQQL�SUHYDOHQWHPHQWH�D� O LYHOOR� ORFDOH��7DOL� HVSHULHQ]H�VRQR� ULVXOWDWH�SRVLW LYH�� DQFKH� VH� QRQ� VL� VRQR� DQFRUD� GLI IXVH� FRPH� QRL�DXVSLFKLDPR�� SHUFLz� ULFHUFKLDPR� VSXQWL� PHWRGRORJLFL� QHOOH�SURSRVWH� SHU� L O� ODYRUR�� FRHUHQWL� FRQ� OH� PRGDOLWj� GL� DWWXD]LRQH�GHL�3URJHWWL�*LRYDQL�$EELDPR�FHUFDWR�GL� VLVWHPDUH� OH�QRVWUH� ULI OHVVLRQL� LQ�XQD�SULPD�SDUWH� FKH� ID� ULIHULPHQWR� DOO ¶DQDOLVL�� XWL O L]]DQGR� O¶ LPPDJLQH� GHL�IUDWWDOL�3RWUHPPR� GHILQLUH� WDOH� DSSURFFLR� FRPH� OD� SDUV� GHVWUXHQV� GL�EDFRQLDQD� PHPRULD�� YL� VRQR�� LQIDWW L� � VX� WDOL� SUREOHPDWLFKH��QXPHURVL� SUHJLXGL]L�� YHUL� H� SURSUL� VWHFFDWL� FKH� RVWUXLVFRQR�O¶ LQJUHVVR� DOOH� IDVL� RSHUDWLYH�� ODVFLDQGR� SDVVDUH� VROR� XQ�SXOYLVFROR� GL� ODPHQWHOH� IDVWLGLRVH� H� LPSRWHQWL�� 1HOOD� VHFRQGD�SDUWH� LQGLFKLDPR�� LQYHFH�� DOFXQH� FDWHJRULH� XWL O L � SHU� SURSRVWH�RSHUDWLYH�� ULFKLDPDQGR� O¶ LPPDJLQH� GHJOL� RORJUDPPL�� )UDWWDOL� H�RORJUDPPL� FL� VRQR� VHPEUDWL� IXQ]LRQDOL� SHU� HVSULPHUH� OD�FRPSOHVVLWj� H� O ¶ LQQRYD]LRQH� FXL� VL� GHYRQR� IDUH� FDULFR� OH�SROLW LFKH� GHO� ODYRUR� D� O LYHOOR� ORFDOH�� PD� UHVWDQR� FRPXQTXH�VHPSOLFL�ULFKLDPL�PHWDIRULFL��
���� ,�IUDWWDOL�GHOOD�GLVRFFXSD]LRQH
,� I UDWWDOL� VRQR� I LJXUH� JHRPHWULFKH� UXYLGH� H� IUDPPHQWDWH��SHQVLDPR� D� XQ� I LRFFR� GL� QHYH� H� DQFKH� D� FRPH� YLHQH� VWL O L]]DWR�QHL�VHJQDOL�VWUDGDOL��/D�GHULYD]LRQH�HWLPRORJLFD�YLHQH�GDO� ODWLQR�IUDFWXV�� , O� WHUPLQH� IUDWWDOH� q� VWDWR� LQWURGRWWR� QHO� ����� FRQ� OD�SXEEOLFD]LRQH� GHO� O LEUR� ³/HV� REMHWV� IUDFWDOV´� GHO� PDWHPDWLFR�SRODFFR�� DQFKH� VH� GL� DGR]LRQH� DPHULFDQD�� %HQRLW� 0DQGHOEURW��
� , O � FRQYHJQR� GL� 7UHQWR�� ³*LRYDQL� H� ODYRUR�� HVSHULHQ]H� H� SURSRVWH� GHL�FRPXQL� L WDO LDQL´ � ��� �������PDU]R�� ����� 3HU� TXDQWR� U LJXDUGD� L � 3URJHWW L � *LRYDQL� U LQYLDPR� DO OD� EUHYH� ELEO LRJUDI LD�I LQDOH�



��
WUDGRWWR� TXDOFKH� DQQR� ID� DQFKH� LQ� LWDOLDQR�� 1HO� O LQJXDJJLR�VFLHQWLI LFR�VWD�GLYHQWDQGR�XQD�SDUROD�DEEDVWDQ]D�FRPXQH�� OD�VL�DSSOLFD� QHOOD� ULFHUFD� H� QHOOH� QXRYH� WHRULH� VFLHQWLI LFKH�� QHL�FDPSL� SL�� GLVSDUDWL�� GDOOD� ELRORJLD� DOO ¶HFRQRPLD�� GDOOD� FKLPLFD�DOOD�O LQJXLVWLFD��GDOOD�PDWHPDWLFD�DOO ¶DVWURI LVLFD�8Q� RJJHWWR� IUDWWDOH� HVLVWH� LQ� QDWXUD� H� LQ� PDWHPDWLFD�� PD� SHU�GLVHJQDUOR� q� QHFHVVDULR� O ¶DXVLO LR� GL� XQ� FRPSXWHU�� 3HU� UHQGHUH�O ¶ LGHD�� SRWUHPPR� SHQVDUH� D� XQ� QXJROR� GL� DVWHULVFKL�� RSSXUH�SDUWLUH� GD� XQR� GHJOL� HVHPSL� SUHIHULW L� GD� 0DQGHOEURW�� XQD� OLQHD�FRVWLHUD�� 1HVVXQR� SXz� ULVSRQGHUH� FRQ� SUHFLVLRQH� DOOD�GRPDQGD�� ³4XDQWR� q� OXQJD"´�� ,QIDWW L� � GLSHQGH� GDOOR� VWUXPHQWR�FKH� XVLDPR� SHU� PLVXUDUOD�� SL�� OH� XQLWj� GL� PLVXUD� VRQR� SLFFROH��SL�� OD� O LQHD� FRVWLHUD� DYUj� XQD� OXQJKH]]D� LQI LQLWD�� LQVHQDWXUH��SURPRQWRUL�� JROI L� � O L � U LWURYLDPR� QRQ� VROR� LQ� JUDQGH� VFDOD�� PD�DQFKH� QHO� SLFFROR� VFRJOLR� H�� DO� O LPLWH�� QHO� VLQJROR� JUDQHOOR� GL�VDEELD�6H� SRL� TXHVWR� JUDQHOO LQR� OR� JXDUGLDPR� DO� PLFURVFRSLR��ULWURYHUHPR� OH� VWHVVH� OLQHH� IUDWWDOL� � VLPLOL� H� GLYHUVH� DOOR� VWHVVR�WHPSR��I LQR�DOO ¶DWRPR�FKH�ULSURGXUUj�DQFRUD�XQ�IUDWWDOH�&RPH� VL� SXz� LQWXLUH�� TXHVWH� VWUXWWXUH� VRQR�VHPSUH�HVLVWLWH��PD�I LQR� DG� RUD� VRQR� VWDWH� UHVSLQWH� R� QHJDWH� GDOO ¶ LQGDJLQH� I LVLFD� R�PDWHPDWLFD� SHU� OD� ORUR� ³PDQFDQ]D� GL� EXRQH� PDQLHUH´�� SHUFKp�VIXJJLYDQR DOOD� ORJLFD� HXFOLGHD� GHO� SXQWR� H� GHOOD� O LQHD�� FKH�LQYHFH�QRQ�HVLVWRQR�LQ�QDWXUD�/D� VWUDRUGLQDULD� IRUWXQD� GHL� IUDWWDOL� GLSHQGH� GDO� IDWWR� FKH� HVVL�SHUPHWWRQR� GL� VSLHJDUH� IHQRPHQL� QDWXUDOL� FKH� HUDQR� VHPSUH�VIXJJLW L� D�RJQL� WHQWDWLYR�GL�GHVFUL]LRQH��SXU� IDFHQGR�SDUWH�GHOOD�UHDOWj�FRQFUHWD��SHQVLDPR�D�XQ� IXOPLQH��DOOD�GLVWULEX]LRQH�GHOOH�JDODVVLH� QHOO ¶XQLYHUVR�� DL� I LRFFKL� GL� QHYH�� , O� ULI OHWWHUH� H� OR�VWXGLDUH� TXHVWH� IRUPH� H� TXHVWL� PRYLPHQWL� q� VHPSUH� VWDWR�FRQVLGHUDWR� GDOOD� FRPXQLWj� VFLHQWLI LFD� XQD� ³PRVWUXRVLWj´� H� L O�VROR�SDUODUQH�FUHDYD�DWWHJJLDPHQWL�GL�RVWL O L Wj�, O� FRQFHWWR� GL� IUDWWDOH� SXz� HVVHUH� XWL OH� DQFKH� QHOOH� VFLHQ]H�VRFLDOL�� 3HQVLDPR� DOO ¶DSSURFFLR� VLVWHPLFR� H� DOOD� SVLFRORJLD� GL�FRPXQLWj� R� DOOD� WHRULD� GHL� VLVWHPL�� LQ� TXDOFKH�PRGR� KDQQR� JLj�LQWURGRWWR� ORJLFKH� IUDWWDOL� � DQFKH� VH� VSHVVR� YHQJRQR� SRL�QHJDWH�� 1HOOD� UHDOWj�� QHOOD� TXRWLGLDQLWj�� QHO� WHUULWRULR�� TXHVWH�VWUXWWXUH� FL� SRVVRQR� HVVHUH� PROWR� XWL O L � � 7DQWR� q� YHUR� FKH� QHO�³VRFLDOH´� OH� LUUHJRODULWj�� OH� UXYLGLWj�VRQR�PROWR�SL�� IUHTXHQWL�GHL�SLDQL� O LVFL�H�GHOOH�O LQHH�UHWWH�1HOO ¶XOW LPR� OLEUR� GL� $FFRUQHUR� H� &DUPLJQDQL�� ³,� SDUDGRVVL� GHOOD�GLVRFFXSD]LRQH´�� JOL� DXWRUL� VFRSURQR� FRQWUDGGL]LRQL� H�
� %�� 0DQGHOEURW� � *OL� RJJHWW L � I UDWWDO L � � IRUPD�� FDVR� H� GLPHQVLRQH � � (LQDXGL� �7RU LQR������ $�� $FFRUQHUR� H� )�� &DUPLJQDQL� � , � SDUDGRVVL� GHO OD� GLVRFFXSD]LRQH � � , O �0XOLQR��%RORJQ D�����



��
GLVVDFUDQR� WHRULH� HFRQRPLFKH� FRQ� OD� IRU]D� GHL� IDWW L� FKH� VWDQQR�GL� IURQWH� DJOL� RFFKL� GL� WXWW L� � $OOD� I LQH� GHO� O LEUR�� SHUz�� OHWWD�O ¶XOW LPD� SDJLQD�� VL� KD� OD� VWHVVD� LPSUHVVLRQH� GL� FKL� KD� SUHVR� LQ�PDQR� XQ� I LRFFR� GL� QHYH� SHU� VWXGLDUOR� GD� YLFLQR� H�� DSSHQD� KDFRPLQFLDWR� D� VWXSLUVL� GHOOD� FRPSOHVVLWj� YDULHJDWD�� VL� DFFRUJH�FKH� LO� I LRFFR� QRQ� HVLVWH� SL��� DQ]L� QH� HVLVWRQR� DQFRUD� WDQWL�DWWRUQR� PD� LO� VHJUHWR� GL� TXHO� I LRFFR� QRQ� q� VWDWR� VFRSHUWR�� ³, O�PHUFDWR� GHO� ODYRUR� QRQ� q� DIIDWWR� TXHO� UHFLQWR� LPPDJLQDULR� XQ�SR¶� DVHWWLFR�� FKH� UHFLWDQR� L� WUDWWDWL�� HVVR� q� XQ¶LVWLWX]LRQH� UHDOH�H� IRUPLFRODQWH�� RYH� VL� VYROJRQR� WUDQVD]LRQL� QRQ� PHUDPHQWH�HFRQRPLFKH´��'¶DOWUD� SDUWH�� QRQ� q� XQ� FDVR� FKH� LQDXJXUDQGR� XQD� FROODQD�HGLWRULDOH�� OD� FDVD� HGLWULFH� )�� $QJHOL�� DEELD� W LWRODWR� L O� SULPR�YROXPH� ³, O� UDJQR� H� OD� UDJQDWHOD�� OH� SROLW LFKH� DWW LYH� GHO� ODYRUR� D�O LYHOOR�ORFDOH´���1DSROL�� QHOOD� VXD� LQWURGX]LRQH�� GLFH�� ³/¶LPPDJLQH� VXJJHULWD� GDO�W LWROR�GHO� YROXPH�YXROH�HVSULPHUH� LO�FRQYLQFLPHQWR�FKH�VROWDQWR�OD� VSHULPHQWD]LRQH�� DYYLDWD� FRQ� OXQJLPLUDQ]D� QHOO ¶HVSHULHQ]D�GL� GLYHUVH� UHDOWj� WHUULWRULDOL� � DQFKH� SHU� RYYLDUH� DOOH� FDUHQ]H�FHQWUDOL�� FRQVHQWLUj� OD� SD]LHQWH� WHVVLWXUD� GL� XQD� I LWWD WHOD� GL�LQL]LDWLYH� FRPH� WUDPD� GL� ULFRPSRVL]LRQH� GHO�PHUFDWR� GHO� ODYRUR�IUDQWXPDWR�� D� VRVWHJQR� GHOO ¶RFFXSD]LRQH� H� SHU� OR� VYLOXSSR�ORFDOH´�/D� IRUPD� IUDWWDOH� GHOOD� UDJQDWHOD� q� HYLGHQWH�� VH� QRL� YRJOLDPR�GLVHJQDUH� XQD� VWUDWHJLD� GL� LQWHUYHQWR� VXL� SUREOHPL� GHO� ODYRUR� H�GHOO ¶RFFXSD]LRQH�JLRYDQLOH�D� O LYHOOR� ORFDOH�� GREELDPR�DVVXPHUH�XQD� ORJLFD� IUDWWDOH�� GREELDPR� VDSHUH� FKH� q� SRVVLELOH� XQ�FRRUGLQDPHQWR� VX� XQ� LPSLDQWR� PHWRGRORJLFR� XQLWDULR�� PD� OH�GLI IHUHQ]H� H� OH� GLYHUVLWj� VDUDQQR� PROWH�� LQROWUH� GLYHUVR� VDUj� L O�PRGR� GL� LQWHUYHQLUH� GHOO ¶(QWH� /RFDOH� ULVSHWWR� DOOR� 6WDWR� H� DOOH�5HJLRQL�� 4XHOOR�� LQIDWW L� � H� LQ� SDUWLFRODUH� L O� &RPXQH�� QRQ� KDQHVVXQD� FRPSHWHQ]D� LQ� PDWHULD� VSHFLI LFD� GL� ODYRUR�� 4XHVWR�IDWWR� SXz�HVVHUH� FRQVLGHUDWR� RJJL� XQD� IRUWXQD�� QHO�PRPHQWR� LQ�FXL� OH� $XWRQRPLH /RFDOL� ULYHQGLFDQR� XQ� UXROR� LQ� PDWHULD� GL�ODYRUR� H� GL� RFFXSD]LRQH� JLRYDQLOH� QRQ� GHYRQR� FKLHGHUH�FRPSHWHQ]H� JLj� DWWULEXLWH� DG� DOWUL� � PD� IXQ]LRQL� FKH� RJJL�QHVVXQR� DVVROYH�� 6H� OR� VFHQDULR� GHO� PHUFDWR� GHO� ODYRUR� IRVVH�ULPDVWR� LPPXWDWR� FRPH�������DQQL� ID�� VH�QRQ� IRVVHUR�GHFROODWL�GHFLQH� H� GHFLQH� GL� 3URJHWWL� *LRYDQL�� WDOH� ULYHQGLFD]LRQH�VDUHEEH� PROWR� DOHDWRULD�� 9L� q� LQYHFH� RJJL� XQD� VSHFLI LFLWj� GHO�PHUFDWR�GHO� ODYRUR�H XQD�PRGDOLWj�VSHULPHQWDWD�GL� LQWHUYHQWR��L�3URJHWWL� *LRYDQL� DSSXQWR�� FKH� VRQR� DOOD� EDVH� GL� TXHVWD�
� ,GHP � �SDJ������ $$�99��� , O � UDJQR� H� OD� UDJQDWHOD�� OH� SRO L W LFKH� DWW LYH� GHO� ODYRUR� D� O LYHO OR�ORFDOH � �)��$QJHOL � �0LODQR�����



��
SURSRVWD� SHU� FRVWUXLUH� XQ� VLVWHPD� ORFDOH� SHU� O ¶RFFXSD]LRQH�JLRYDQLOH�
������ /D�FDWHJRULD�³DGXOWL�LVWLWX]LRQL´,Q� TXDOVLDVL� LQWHUYHQWR� YHUVR� L� JLRYDQL� VL� SRQJRQR�� SULPD�R� SRL��DOFXQH� GRPDQGH� GHO� W LSR�� FKL� VRQR� L� JLRYDQL"� ,Q� FKH� PRGR� VL�GLI IHUHQ]LDQR� GDJOL� DGXOW L"� )LQR� D� FKH� SXQWR� L� SUREOHPL� GHL�JLRYDQL� QRQ� VRQR� VHPSOLFL� SURLH]LRQL� GHOOH� SDXUH�� GHOOH� DQVLH��GHOOH� DVSHWWDWLYH� GHJOL� DGXOW L"� Ê� LO� FODVVLFR� WHUUHQR� GRYH� VL�VFDWHQDQR�L�³JLRYDQRORJKL´�6HQ]D� DGGHQWUDUFL� LQ� TXHVWD� VHOYD� LQWULFDWD� GL� SUREOHPDWLFKH��YDOH� OD� SHQD� ULFRUGDUH� FKH� OD� TXHVWLRQH� JLRYDQLOH�� FRVu� FRPH�RJJL� FRPXQHPHQWH� OD� LQWHQGLDPR�� q� UHODWLYDPHQWH� UHFHQWH�� /D�VXD� QDVFLWD� OD� VL� SXz� FROORFDUH� QHOOD� VHFRQGD� PHWj�GHOO ¶2WWRFHQWR� LQ�FRQFRPLWDQ]D�FRQ� OD� WUDVIRUPD]LRQH�GHO�PRGR�GL� SURGX]LRQH� H� FRQ O¶DYYHQWR� GHOO ¶ LQGXVWULDOL]]D]LRQH�� ,Q�SUHFHGHQ]D�� O ¶ LPPLVVLRQH�QHO�PRQGR�GHO� ODYRUR�QRQ�HUD�YLVVXWR�JHQHUDOPHQWH� FRPH� GLVWDFFR� GDOOD� IDPLJOLD�� LQVHULPHQWR�VRFLDOH� H� LQVHULPHQWR� RFFXSD]LRQDOH� SURFHGHYDQR� LQ� PRGR�FRPSOHPHQWDUH�� O ¶DFTXLVL]LRQH� GL� HOHPHQWL� GL� SURIHVVLRQDOLWj�HUD� WXWW ¶XQR� FRQ� OD� FRQTXLVWD� GL� QXRYH� UHOD]LRQL� H[WUD±IDPLOLDUL��ERWWHJKH� DUWLJLDQH�� ODYRUR� QHL� FDPSL�� DWW LYLWj� FRPPHUFLDOL�HFF���� /¶LPSLHJR� LQ� IDEEULFD� KD� VRPPDWR� LQYHFH� XQD� VHULH� GL�WUDXPL�� HVFOXVLRQH� GDOOD� YLWD� IDPLOLDUH�� LQVHULPHQWR� LQ� XQ�FRQWHVWR� UHOD]LRQDOH� QXRYR�� VYROJLPHQWR� GL�PDQVLRQL� ODYRUDWLYH�GL�FXL�QRQ�VL�DYHYD�QHVVXQD�FRQRVFHQ]D�1DVFH�� FRVu�� O ¶HVLJHQ]D�GL� FUHDUH� XQ� SHULRGR�GL� ³VRVSHQVLRQH�R�PRUDWRULD´�� WUD� O ¶ LQIDQ]LD� H� O ¶HWj� DGXOWD� �LQWHVD� VRSUDWWXWWR�FRPH� HWj� ODYRUDWLYD�� FRQ� O¶ LVW LWX]LRQH� GHOOD� VFXROD�� H� VL�VYLOXSSD� XQ� VLVWHPD� IRUPDOH� GL� LVWUX]LRQH�� ,Q� TXHVWR� SURFHVVR�GL� VYLOXSSR�� OD� VFXROD� GRYUHEEH� DVVROYHUH� L O� FRPSLWR� VLD� GL�IRUQLUH� OH� QHFHVVDULH� SURIHVVLRQDOLWj� VLD� GL� WUDVPHWWHUH�XQ¶HGXFD]LRQH� DGHJXDWD�� PD� VRSUDWWXWWR� GL ³UHJRODUH´�O ¶ LQVHULPHQWR� VRFLDOH� H� TXHOOR� SURIHVVLRQDOH�� WHPSUDQGROR� FRQ�XQD� SURJUHVVLYD� HVSHULHQ]D� GL� GLVWDFFR� GDOOH� UHOD]LRQL�IDPLOLDUL�� , O OXPLQDQWH�� H� DQFRUD� DWWXDOH� GD� TXHVWR� SXQWR� GL�YLVWD�� O ¶HVSHULHQ]D�H� OD� ULI OHVVLRQH�GL�'RQ�*LRYDQQL�%RVFR�FRQ� L�JLRYDQL�WRULQHVL�DOOD�I LQH�GHOO ¶2WWRFHQWR���6RQR� DXPHQWDWL� L� JLRYDQL�� QHO� VHQVR� FKH� WXWW L� RUDPDL�ULPDQJRQR� SHU� DOFXQL� DQQL� DOO ¶ LQWHUQR� GHO� VLVWHPD� IRUPDWLYR�� VL�
�� &�� %DUDOGL� � ³ , O � VHQVR� GHO O ¶DQDO LV L � VRFLRORJLFD� GHO OD� FRQGL]LRQH�JLRYDQLOH´� � LQ� /D� FRQGL]LRQH� JLRYDQLOH�� GDO OD� U LFHUFD� DO� SUR JHWWR � � &RPXQH�GL�0RGHQD�������� /D� ELEO LRJUDI LD� VX� 6DQ� *LRYDQQL� %RVFR� q� QDWXUDOPHQWH� YDVWD��VHJQDOLDPR� $$�99��� *LRYDQQL� %RVFR�� VFU L W W L � SHGDJRJLFL� H� VSLU L WXDO L � � /$6��5RPD������



��
q� HVWHVR� LO� SHULRGR� GL� WHPSR� LQ� FXL� VL� VRJJLRUQD� GHQWUR� L O�VLVWHPD� IRUPDWLYR�H�TXHVWR�VL�q�DOODUJDWR�DG�DOWUL�DPELWL��ROWUH�D�TXHOOR� WUDGL]LRQDOPHQWH� VFRODVWLFR�� 1HJOL� DQQL� 6HVVDQWD� H�6HWWDQWD� OD� FRQGL]LRQH� JLRYDQLOH� GLYHQWD� ³RQWRORJLFDPHQWH´�GLYHUVD�� LQIDWW L� � q� DUULYDWR� D�PDWXUD]LRQH�XQ�SURFHVVR�� FHQWUDWR�VXOOD� VFRODUL]]D]LRQH� GL� PDVVD�� FKH� KD� IDWWR� HPHUJHUH�O ¶HVLVWHQ]D� GL� XQ� QXRYR� VRJJHWWR� VRFLDOH�� L O � JLRYDQH�³JHQHUDOL]]DWR´� H� GL� ³OXQJR� SHULRGR´�� 5LFRQRVFHUH� OD� VSHFLI LFLWj�GHOOD� TXHVWLRQH� JLRYDQLOH� VLJQLI LFD� TXLQGL� GDUH� DWWR� GL�XQ¶HYROX]LRQH� VWRULFD� EHQ� GHI LQLWD�� DGROHVFHQ]D� H� JLRYLQH]]D�QRQ� VRQR� XQ¶LQYHQ]LRQH� VRFLDOH�� EHQVu� ³XQ� SURGRWWR� VRFLDOH´��VRFLDOPHQWH��FXOWXUDOPHQWH��HFRQRPLFDPHQWH�GHWHUPLQDWR�$QFKH� LO� IHQRPHQR� GHOOD� GLVRFFXSD]LRQH� JLRYDQLOH� q�� LQ�VRVWDQ]D�� QXRYR� ULVSHWWR� DG� DYYHQLPHQWL� VRFLDOL� VLPLOL� DFFDGXWL�LQ� SUHFHGHQ]D�� FL� ULIHULDPR� LQ� SDUWLFRODUH� DOOD� JUDQGH�GHSUHVVLRQH� GHJOL� DQQL� 7UHQWD�� FKH� q� O ¶XQLFR� SDUDJRQH�SRVVLELOH� SHU� YDOXWDUH� XQ� IHQRPHQR� GL� GLVRFFXSD]LRQH� GL�PDVVD�GLI IXVR�D� O LYHOOR� LQWHUQD]LRQDOH��� ,Q�TXHO�SHULRGR�� LQIDWW L� �QRQ�HUD�DQFRUD�DUULYDWD�D�PDWXUD]LRQH� O¶ LGHQWLWj�GHOOD�JLRYHQW���FRQ� TXHL� FRQQRWDWL� ³RJJHWWLYL´� GL� FRPSOHWH]]D�� FKH� LQYHFH� q�QHFHVVDULR� DWWULEXLUH� DOOH� JHQHUD]LRQL� FKH� VDUDQQR� DGXOWH�VFDYDOFDQGR�LO�'XHPLOD�/D� TXHVWLRQH� JLRYDQLOH�� OXQJL� GDOO ¶HVVHUH� LQ� YLD� GL�VXSHUDPHQWR�� LQ� UHDOWj� GHYH� HVVHUH� DQFRUD� SRVWD� H� L� YDUL�PRYLPHQWL� GHJOL� DQQL� 6HVVDQWD� QRQ� VRQR� VWDWL� FKH� SLFFROL�VHJQDOL� SUHPRQLWRUL�� /D� FRQGL]LRQH� JLRYDQLOH� WHQGH�XOWHULRUPHQWH� D� GLODWDUVL� DVVHVWDQGRVL� LQ� XQR� VWDWXV� VRFLDOH�FKH� VDUj� VHPSUH� PHQR� GL� SXUD� WUDQVL]LRQH�� FRQ� ULQYLL� HG�HVWHQVLRQL� FKH� DGGLULWWXUD� VL� SUROXQJKHUDQQR�� FRPH� I L ODPHQWL��SHU� WXWWD� O ¶HVLVWHQ]D� GHOO ¶ LQGLYLGXR�� 'D� TXHVWR� SXQWR� GL� YLVWD� VL�DYYHUWH� XQ� SUREOHPD� QDVFHQWH� GL� FRPXQLFD]LRQH� VRFLDOH�DOO ¶ LQWHUQR� GHL� JUXSSL� JLRYDQLO L� H� IUD� OH� YDULH� JHQHUD]LRQL� FKH�GHYH� DQFRUD� HVVHUH� FRPSUHVR�H� FKH� YD� DGHJXDWDPHQWH�PHVVR�D� IXRFR�� /¶HVVHUH� JLRYDQH� VLJQLI LFKHUj� VHPSUH� GL� SL�� QRQ�HVVHUH� DGXOWR�� FLRq� DSSDUWHQHUH� D� XQD� FDWHJRULD� VRFLDOH� FRQ�SURSUL� FRQQRWDWL�� JLj� GD� RUD� VL� DYYHUWH� O ¶ LPSRUWDQ]D� GHL� JUXSSL�GHL� SDUL� H� VL� DWWULEXLVFRQR� D� TXHVWL� UL OHYDQWL� IXQ]LRQL GL�FRVWUX]LRQH� GHOO ¶ LGHQWLWj� H� GL� IRUPD]LRQH� GHOOD� SHUVRQDOLWj���� , O�SUREOHPD�GHOOD� FRPXQLFD]LRQH� IUD�DGXOW L�H�JLRYDQL�GD�SUREOHPD�
�� 7DOH� DVSHWWR� q� DSSURIRQGLWR� LQ� 0�� 'HSROR� H� *�� 6DUFKLHO O L � � 3VLFRORJLD�GHO OD�GLV RFFXSD]LRQH � � , O �0XOLQR��%RORJQD������� $�� 3DOPRQDUL� � )�� &DUXJDWL � � 3�(�� 5LFFL� %LW W L � H� *�� 6DUFKLHO O L � � ,GHQWL Wj�LPSHUIHWWH � � , O � 0XOLQR�� %RORJQD�� ������ $�� 3DOPRQDUL� � 9HGHUH� H� FDSLUH� JO L �DGROHVFHQWL � � &RRS�� 1XRYD� )RUPD]LRQH�� %RORJQD�� ������ 9�� &DSHFFKL� H� $��3HVFH� 9LYHUH� OR� VSD]LR� H� L O � WHPSR�� /D� FRQGL]LRQH� JLRYDQLOH� GHO� TXDUW LHUH�%DUFD � �&RPXQH�GL�%RORJQD�������



��
GL� VHQVLELO LWj� VRFLDOH� WHQGH� D� LPSRUVL� FRPH� SUREOHPD� SUDWLFR��SUHVXSSRVWR� H� FRQGL]LRQH� SHU� LQWHUSUHWDUH� H� SHU� SRWHU� DJLUH�HII LFDFHPHQWH� QHOO ¶DWWXD]LRQH� GL� SROLW LFKH� VRFLDOL� FKH� DEELDQR�O¶RELHWW LYR� GL� UHFXSHUDUH� FRQWHVWL� GL� LQWHJUD]LRQH� R� GL�FRPXQLFD]LRQH�GHOOH�QXRYH�JHQHUD]LRQL���$QFKH�� H� IRUVH� VRSUDWWXWWR�� OD� TXHVWLRQH� GHO� ODYRUR� ULFKLHGH�TXHVWL� FKLDULPHQWL� GL� IRQGR��8Q¶LQWHUD� JHQHUD]LRQH�KD� LO� ULFRUGR�GL� EDWWDJOLH� SHUVH� H� GL� DVSLUD]LRQL� GHOXVH� QHJOL� DQQL� 6HVVDQWD��KD� ULFHUFDWR� DWW LYDPHQWH� LQWHUORFXWRUL� LVW LWX]LRQDOL� SHU� WXWW L� JOL�DQQL� 6HWWDQWD� H� QRQ� OL� KD� WURYDWL��� TXHVWD� ³JHQHUD]LRQH� GHOOD�YLWD� TXRWLGLDQD´� YLYH� XQR� VFHQDULR� SHUFHWWLYR� GL�GHIXWXUL]]D]LRQH�H�GL�HVWUDQLD]LRQH���/H� FLWWj�ODELULQWR�� L O � ELJ� EDQJ� GHO� VLVWHPD� IRUPDWLYR�GLVLQWHJUDWR�� L� QXRYL� FRGLFL� GL� FRPXQLFD]LRQH�� OH� PRGDOLWj�DUFDLFKH� FRQ� FXL� YHQJRQR� HVSUHVVL� L� YDORUL� GRPLQDQWL�� WXWWR� FLz�FRQWULEXLVFH� D� UDIIRU]DUH� QHL JLRYDQL� OD� SHUFH]LRQH� GL� XQD�FDWHJRULD� GHJOL� ³DGXOW L� LVW LWX]LRQL´�� ULVSHWWR� DOOD� TXDOH� HVLVWRQR�GLI I LFROWj� D� FDSLUVL�� RVWDFROL� D� LQWHJUDUVL�� UHVLVWHQ]H� D� XQD�DJLELO LWj� SLHQD� GHOOH� FLWWj�� 8QD� SURJHWWXDOLWj� VRFLDOH� GHYH� IDUVL�FDULFR��GLVLQQHVFDQGROD��GL�TXHVWD�FDWHJRULD�5LFRQRVFHUH� L� JLRYDQL� H� OH� ORUR� VSHFLI LFLWj� VLJQLI LFD� GDUH� DWWR�GHO� ORUR�SXQWR�GL�YLVWD�3HU� FRVWUXLUH� XQ� SRQWH� q� QHFHVVDULR� FKH� OH� GXH� ULYH� VL�FROORFKLQR� DOOD� VWHVVD� DOWH]]D�� SHU� DYYLDUH� XQD� FRPXQLFD]LRQH�RFFRUUH� GHFRGLI LFDUH� L� ULVSHWWLYL� VLPEROL�� SHU� DJLUH� LQVLHPH��ELVRJQD�VYHODUH�L�ULW L �H�OH�O LWXUJLH�GL�HQWUDPEL�
������ ,O�ODYRUR�QRQ�F¶q�SHUFKp�FDPELD/¶LGHD� GHOOD� QHFHVVLWj� GL� SURJHWWDUH� VLVWHPL� ORFDOL� SHU�O ¶RFFXSD]LRQH� �TXDQGR� VL� SDUOD� GL� RFFXSD]LRQH� H� ODYRUR� QRQ� FL�VL� ULIHULVFH� HVFOXVLYDPHQWH� DL� JLRYDQL�� PD� SUHYDOHQWHPHQWH� D�HVVL�� FKH� UDSSUHVHQWDQR� PHGLDPHQWH� L O� ������� GHL�GLVRFFXSDWL�� q� QDWD� LQ� (XURSD� DOOD� I LQH� GHJOL� DQQL� 6HWWDQWD��TXDQGR� VL� q� VYLOXSSDWR� XQ� IHQRPHQR�� SLXWWRVWR� VWUDQR� SHU� OH�WHRULH� HFRQRPLFKH� YLJHQWL�� SHU� FXL�� SXU� GL� IURQWH� D� VLQWRPL� GL�ULSUHVD� HFRQRPLFD� H� SURGXWWLYD�� L O � WDVVR� GL� GLVRFFXSD]LRQH�FRQWLQXDYD�D�FUHVFHUH�,QIDWW L� � OD� ULVWUXWWXUD]LRQH� LQGXVWULDOH� GL� TXHJOL� DQQL�� DFFHOHUDWD�DQFKH� GDOOD� FULVL� SHWUROLIHUD�� KD� LQWURGRWWR� HOHPHQWL� GL�
�� '�� 1LFRO L � H� &�� 0DUW LQR� �D� FXUD� GL� � � *LRYDQL� LQ� GLVVROYHQ]D � � )�� $QJHOL � �0LODQR�� ������ *�� &RQWHVVD�� 3UHYHQ]LRQH� SU LPDULD� GHO OH�WRVVLFRGLSHQGHQ]H � �&/8('��0LO DQR�������� )�� 0RQWDQDUL� � ³3URJHWWR� *LRYDQL� WUD� VRFLHWj� H� ODYRUR´�� UHOD]LRQH� DO� JLj�FLWDWR�FRQYHJQR�GL�7UHQWR��FLF ORVW L ODWR��� )�� 0RQWDQDUL� H� )�� )UDEERQL� �D� FXUD� GL� � � 3ROLW LFKH� JLRYDQLO L � � HQW L � ORFDO L � H�V LVWHPL� LQIRUPDWLY L � �/D�1XRYD�,WDO LD��)LUHQ]H������



��
LQQRYD]LRQH� WHFQRORJLFD�� QRQ� VROR� QHO� PRGR� GL� SURGXUUH� �OR�VWDELO LPHQWR� GHOOD� )LDW� 8QR�� DG� HVHPSLR�� XWL O L]]DYD� LO� ���� LQ�PHQR� GHOOD� IRU]D±ODYRUR� FKH� YHQLYD� XWL O L]]DWD� LQ� DOWUL�VWDELO LPHQWL�GHOOD� IDEEULFD� WRULQHVH��PD�DQFKH�QHL� ³FRQWHQXWL´�H�FLRq�QHL�SURGRWWL�/H� QXRYH� LPSUHVH� HPHUJHQWL� WHQGRQR� D� SURGXUUH� EHQL� QRQ�PDWHULDOL� � 2JJL� RFFRUUH� PHQR� ODYRUR� SHU� SURGXUUH� EHQL� GL� FXL�DEELDPR�ELVRJQR� WXWW L� L � JLRUQL��PHQWUH�QH�RFFRUUH�GL� SL�� �DQFKH�VH�QRQ�q�SL��GL�EUDFFLD��PD� LQWHOOHWWXDOH��SHU�SURGXUUH�VHUYL]L�R�³EHQL� GL� LQIRUPD]LRQH´�� FKH� VHUYRQR� DQFKH� SHU� OH� QRUPDOL�SURGX]LRQL��FRPPHUFLDOL]]D]LRQL��GLVWULEX]LRQL�&Lz� FKH� QHOO ¶HFRQRPLD� FODVVLFD� HUD� XQD� UHJROD� �H� FLRq� FKH� LO�VXUSOXV� IRVVH� GHWHUPLQDWR� GDOOD� IRU]D�ODYRUR� DJJLXQWD�� RJJL� q�VHPSUH� PHQR� YHUR�� OD� ULFFKH]]D� GL� XQ� SURGRWWR�� LQIDWW L� � q�GHWHUPLQDWD� LQ� JUDQ� SDUWH� GDO� WDVVR� GL� LQIRUPD]LRQH� FKH�GHWLHQH� �VLD� HVVD� SXEEOLFLWj�� SL�� R� PHQR� VRI LVWLFDWD�� VLD�LQIRUPDWLFD��, O� VRVWHJQR� SXEEOLFR� �WHRULD� NH\QHVLDQD�� DO� ³PHUFDWR´�� FRPH�IXQ]LRQH�GLVFUHWD�H� ULHTXLO LEUDWULFH��FRVu�FRPH� WUDGL]LRQDOPHQWH�HUD� VWDWR� LPSRVWDWR�� HQWUD� SURJUHVVLYDPHQWH� LQ� FULVL�� OH�WUDGL]LRQDOL� SROLW LFKH� DWW LYH� GHO� ODYRUR� GLYHQWDQR�PHQR� HII LFDFL��I LQR�D�GLYHQWDUH�TXDVL� LPSRWHQWL�'DL� YDUL� UDSSRUWL� GHOOD� &((� H� GHO� &RQVLJOLR� G¶(XURSD�� GRYH�TXHVWL� UDJLRQDPHQWL� YHQJRQR� SRVWL� DOO ¶RUGLQH� GHO� JLRUQR� GHO�FRQIURQWR� IUD� L� JRYHUQL� GHO� YHFFKLR� FRQWLQHQWH� �DQFKH� SHUFKp�$PHULFD� H� *LDSSRQH� QHO� IUDWWHPSR� VRQR� GLYHQWDWL� PROWR� SL��FRPSHWLW LYL��� YHQJRQR� LQGLFD]LRQL�� )UD� OH� SULPH�� SHU� TXDQWR�ULJXDUGD� OH� &RPXQLWj� /RFDOL�� YL� VRQR� OH� ,/2� �LQL]LDWLYH� ORFDOL�SHU�O ¶RFFXSD]LRQH��6DUHEEH�HUUDWR� VRWWRYDOXWDUH�H�VSUHFDUH� �TXHVWH� LQ�VRVWDQ]D� OH�LQGLFD]LRQL� GHO� &RQVLJOLR� G¶(XURSD�� O ¶RFFDVLRQH� SURSXOVLYD� SHU�O ¶RFFXSD]LRQH� H� OR� VYLOXSSR� FKH� SXz� SURYHQLUH� GD� LQL]LDWLYH�ORFDOL�D�VFDOD�ULGRWWD��/H� ,/2�GRYUHEEHUR� IDYRULUH�DO�PDVVLPR�OD�VLQHUJLD� WUD� ULVRUVH� HFRQRPLFKH±ILQDQ]LDULH�� ULVRUVH� XPDQH� H�SURJHWWL� GL� VYLOXSSR�� DQFKH� OHJJHUL�� FKH� VSHVVR� QRQ� VL�LQFRQWUDQR�%�� 6FKZDUW]� H� $�� 'H� %OLJQLHUHV� IXURQR� LQFDULFDWL� GDO� &RQVLJOLR�G¶(XURSD� GL� HODERUDUH� XQ� UDSSRUWR�� VXOO ¶HGXFD]LRQH�SHUPDQHQWH�� QHO� TXDOH� VL� SRVVRQR� HYLGHQ]LDUH� TXDWWUR� LSRWHVL�QXRYH� �VLDPR� QHO� ������ SHU� DIIURQWDUH� TXHVWL� SUREOHPL��O ¶ LQVHULPHQWR� VRFLDOH� q� SUHOLPLQDUH� DOO ¶ LQVHULPHQWR�
�� %�� 6FKZDUW]� H� $�� 'H� %OLJQLHUHV�� 5DSSRUWR� VXO O ¶HGXFD]LRQH� SHUPDQHQWH��GRFXPHQWR� I LQDOH� SUHVHQWDWR� DO� FRQVLJO LR� G¶(XURSD � � HGL]LRQH� 6LQGDFDOH�L WDO LDQD�� 5RPD�� ������ 6XOOH� ,/2� VL� U LQYLD� D� ³ ,QL]LDW LYH� ORFDO L � SHU�O ¶RFFXSD]LRQH´�� LQ� 4XDGHUQL� )ODVK� /DYRUR � � Q����� JL XJQR� ������ D� FXUD�GHO OD�5HJLRQH�7RVFDQD �



��
SURIHVVLRQDOH�� OH� SLHJKH� GHOO ¶HFRQRPLD� ORFDOH� SHUPHWWRQR�RFFXSD]LRQH� DJJLXQWLYD�� RFFRUUH� LPSLDQWDUH� VWUXPHQWL� GL�LQWHUIDFFLD� �DQLPDWRUL� GHOO ¶RFFXSD]LRQH�� IUD� JLRYDQL� H� PHUFDWR�GHO� ODYRUR�� LQI LQH�� SHUFKp� JOL� LQWHUYHQWL� VLDQR� HII LFDFL� GHEERQR�WHQGHUH� DOOD� JOREDOL]]D]LRQH� H� FLRq� DO� UDFFRUGR� IUD� OH� YDULH�DJHQ]LH� HVLVWHQWL� QHO� WHUULWRULR�� 6X� TXHVWH� EDVL� VL� DYYLDQR�LQWHUYHQWL� LQ� TXDVL� WXWW L� L � 3DHVL� HXURSHL�� LQ� SDUWLFRODUH� LQ�*HUPDQLD�� LQ� ,QJKLOWHUUD� H� LQ� )UDQFLD� �TXL� VDUj� OR� VWHVVR�6FKZDUW]� D� FRRUGLQDUH�� SHU� FRQWR� GHO� *RYHUQR�� L O� SURJHWWR� GL�LQVHULPHQWR� VRFLDOH� H� SURIHVVLRQDOH�� QRUPDOPHQWH� FKLDPDWR�GHOOH�0LVVLRQV�/RFDOHV��6LDPR� QDWXUDOPHQWH� DL� SULPL� DQQL� GL� VSHULPHQWD]LRQH�� PD� LQ�JHQHUH� TXHVWH� HVSHULHQ]H� YHQJRQR� JLXGLFDWH� SRVLW LYH� HG�HII LFDFL�� 4XHVW¶DIIHUPD]LRQH� q� OHJLWW LPD� VH� O¶RELHWW LYR� GL� TXHVWL�LQWHUYHQWL� q� D� IXRFR�� QRQ� VL� WUDWWD�� LQIDWW L� � Qp� GL� ³ULVROYHUH´� L�SUREOHPL� GHOO ¶RFFXSD]LRQH�� Qp� WDQWR�PHQR� TXHOO L� GHOOR� VYLOXSSR�HFRQRPLFR�� /D� I L ORVRI LD� GL� WDOL� LQWHUYHQWL� q� FKH� O¶RFFXSD]LRQH� q�XQD� YDULDELOH� LQGLSHQGHQWH�GLSHQGHQWH� GHOOR� VYLOXSSR�� VL� SXz��FLRq�� LQFUHPHQWDUH� RFFXSD]LRQH� LQ� PRGR� SDU]LDOH�� D�SUHVFLQGHUH�GDOOR�VYLOXSSR��PD�VRSUDWWXWWR�VRQR�SRVVLELO L�D]LRQL�SRVLW LYH� SHU� ULGXUUH� OH� GLVXJXDJOLDQ]H�� VHQ]D� VFDGHUH�QHOO ¶DVVLVWHQ]LDOLVPR�,QIRUPD]LRQH�� SDUWHFLSD]LRQH�� UHVSRQVDELO L]]D]LRQH� VRQR�VWUXPHQWL��PD�LQ�SDUWH�DQFKH�I LQDOLWj��GL�WDOL� LQWHUYHQWL�,Q� TXHVWD� VLWXD]LRQH� OR� VFROODPHQWR� IUD� VLVWHPD� SURGXWWLYR� H�VLVWHPD� VFRODVWLFR±IRUPDWLYR� GLYLHQH� XQ� HOHPHQWR� DQFRUD� SL��GHWHUPLQDQWH�� L O � ODYRUR� QRQ� F¶q�� RSSXUH� FDPELD�� TXLQGL� ELVRJQD�FRQRVFHUOR� VLD� FRPH� LVWLWX]LRQL�� VLD� LQGLYLGXDOPHQWH�� OH�VWUXWWXUH� VFRODVWLFKH±IRUPDWLYH� GHYRQR� ODYRUDUH� �H� DWWXDOPHQWH�QRQ� OR� VWDQQR� IDFHQGR�� LQ� TXHVWD� WHQVLRQH� SHUFKp� L� JLRYDQL�SRVVDQR� DYHUH� JOL� HOHPHQWL� FXOWXUDOL� SHU� FRQRVFHUH� L O�FDPELDPHQWR�� ,� PXWDPHQWL� VRFLDOL� GHWHUPLQDWL� GD� IHQRPHQL�TXDOL� OD� ULFHUFD� GHO� ODYRUR� DXWRQRPR� R� O¶HVWHQGHUVL� GHO� ODYRUR�SUHFDULR�� VHSSXU� OHQWL�� QRQ� VRQR� VRVWHQXWL� GD� LQWHUYHQWL� WHVL�DOOD� IRUPD]LRQH� GL� XQD� PHQWDOLWj�� GL� XQ� DWWHJJLDPHQWR�LPSUHQGLWRULDOH� H� PDQDJHULDOH� WDOL� GD� VWLPRODUH� QHO� JLRYDQH� OH�FDSDFLWj�GL�SURJHWWDUH�L O�SURSULR�IXWXUR�
������ /¶LQVHULPHQWR�VRFLDOHq�SUHOLPLQDUH�DOO¶LQVHULPHQWR�SURIHVVLRQDOH%LVRJQD� ULSRUWDUH� OD� SUREOHPDWLFD� GHO� ODYRUR�� VLD� GD� XQ� SXQWR�GL� YLVWD� WHRULFR�FXOWXUDOH�� VLD� GD� TXHOOR� SUDWLFR�� DOO ¶ LQWHUQR� GL�XQD� VWUDWHJLD� FRPSOHVVLYD� GL� LQWHUYHQWR� LVWLWX]LRQDOH� YHUVR� L�JLRYDQL�� 'LFHQGR� TXHVWR� QRQ� YRJOLDPR� WDQWR� ULDIIHUPDUH� XQD�TXHVWLRQH� GL� SULQFLSLR�� TXDQWR� ULEDGLUH� XQD� FRQYLQ]LRQH�SURIRQGD� FLUFD� L O� IRUWH� LQWUHFFLR�� QHOO ¶HVSHULHQ]D� H� QHO� SHUFRUVR�



��
FRQFUHWR� GHO� JLRYDQH�� IUD� L O� FHUFDUH� ODYRUR� H� JOL� DOWUL� SUREOHPL�UHOD]LRQDOL��DIIHWW LYL��HGXFDWLYL�H�IRUPDWLYL�4XHVWR� LQWUHFFLR� HVLVWH� QHOOD� UHDOWj� HG� q� YLVVXWR� GDO� JLRYDQH�JOREDOPHQWH�� SHU� TXHVWR� OH� ULVSRVWH� H� JOL� LQWHUYHQWL� GHYRQR�IDUVL� FDULFR�� FRQ� XQD� FRQWLQXLWj� PHWRGRORJLFD�� GHOOD�SUREOHPDWLFD�GHO� ODYRUR�FRQWHVWXDOPHQWH�DOOH�DOWUH�TXHVWLRQL�$QFRUD� XQD� YROWD�� LQYHFH�� JOL� DGXOW L±LVWLWX]LRQH� WHQGRQR� D�VHSDUDUH�� D� LQWHUSUHWDUH�� D� GDUH� YDORUH� DG� DOFXQL� DVSHWWL�SLXWWRVWR� FKH�DG�DOWUL� � IDFHQGR�GHOO ¶DQDOLVL�GHO�PRQGR�JLRYDQLOH��LQ� UHDOWj�� OD� UDSSUHVHQWD]LRQH�GHOOH�SURSULH�DQVLH��GHOOH�SURSULH�SDXUH��GHOOH�SURSULH�SUHRFFXSD]LRQL�1RL� SDUOLDPR� QDWXUDOPHQWH� GDO� SXQWR� GL� YLVWD� GHOOH� $XWRQRPLH�/RFDOL�� GHL� SROLW LFL� H� GHJOL� RSHUDWRUL� FKH� HODERUDQR� 3URJHWWL�*LRYDQL�� VHQ]D� YROHUOR� DVVROXWL]]DUH�� 6DSSLDPR� LQ� SDUWLFRODUH�FKH� LO� SUREOHPD� GHO� ODYRUR� GHL� JLRYDQL� q� FRQVHJXHQ]D� GL�SURFHVVL�HFRQRPLFL�H�GL� ULVWUXWWXUD]LRQL�GHO�PRQGR�SURGXWWLYR��H�VDSSLDPR� FKH� L� O LYHOO L� GL� FRPSHWHQ]D� GHOO ¶(QWH� /RFDOH� VRQR�RJJHWWLYDPHQWH� UHVLGXDOL� H�PDUJLQDOL�� H� WDOL� VRQR� DQFKH� L� JUDGL�GL� HII LFDFLD� GHOO ¶ LQWHUYHQWR� ORFDOH�� ,QROWUH�� DIIURQWLDPR� TXHVWR�SUREOHPD� FRQ� O¶RWW LFD� GL� FKL� LQWHQGH� IDUH� VRSUDWWXWWR�SUHYHQ]LRQH�� QRQ� F¶q� GXEELR� FKH� OD� PDQFDQ]D� GL� ODYRUR� q� XQD�GHOOH�FRQFDXVH�GHO�GLVDJLR�JLRYDQLOH�'D� TXHVWH� SUHPHVVH� QRL� SRVVLDPR� FRQFRUGDUH� FRPSOHWDPHQWH�FRQ� OD� WHVL� GL� IRQGR� HVSUHVVD� GDO� UDSSRUWR� GL� %�� 6FKZDUW]��O ¶ LQVHULPHQWR� VRFLDOH� q� XQD� FRQGL]LRQH� SUHOLPLQDUH� SHU�O ¶ LQVHULPHQWR�SURIHVVLRQDOH���3HUVRQDOPHQWH� KR� GHI LQLWR� WDOH� DIIHUPD]LRQH� FRPH� XQD�ULYROX]LRQH� FRSHUQLFDQD� QHOO ¶DI IURQWDUH� OD� TXHVWLRQH� JLRYDQLOH��3Xz� VHPEUDUH� HVDJHUDWR�� PD� SURYDWH� D� FRQIURQWDUH� WDOH�DIIHUPD]LRQH� FRQ� L� GLVFRUVL�� JOL� DUW LFROL�� OH� ULI OHVVLRQL� FKH� LQ�FRQWLQXD]LRQH� YHQJRQR� DYDQ]DWH� GD� SROLW LFL�� VLQGDFDOLVWL��DPPLQLVWUDWRUL�� VLDPR� VX� GXH� YHUVDQWL� FRPSOHWDPHQWH� GLYHUVL��FKH� YDQQR� LQ� GLUH]LRQL� GLYHUVH� H�� DOOD� I LQH�� SURSRQJRQR��RYYLDPHQWH��FRVH�PROWR�GLYHUVH�'DOO ¶DWWXDOH� RVVHVVLRQH� GHO� ODYRUR� SHU� L� JLRYDQL�� LPSRWHQWH� H�SODWRQLFD�� VL� SXz� H� VL� GHYH� SDVVDUH� DOOD� ³QRVWUD� RVVHVVLRQH´��TXHOOD� GHO� JLRYDQH� SURWDJRQLVWD�� FKH� SHUFHSLVFH� O¶DPELHQWH� GL�YLWD� LQ� FXL� q� VLWXDWR� H� FKH� YLHQH� DLXWDWR� D� FRVWUXLUVL� UHOD]LRQL� H�SURJHWWL� SHU� YLYHUH� RJJL�� FRPLQFLDQGR� D� SHUFRUUHUH� XQ�LW LQHUDULR�� DOO ¶ LQWHUQR� GHO� TXDOH� YL� VRQR� WXWW L� L � SUREOHPL� GHOOD�
�� %�� 6FKZDUW]�� 8Q� IXWXUR� SHU� L � JLRYDQL � � (',(66(�� 5RPD�� ������ )�0RQWDQDUL� � ³ , O � SURJHWWR� GL� LQVHU LPHQWR� VRFLDOH� H� SURIHVVLRQDOH� GHL� JLRYDQL�LQ� GLI I LFROWj� GHO� JRYHUQR� I UDQFHVH�� OH� PLVVLRQL� ORFDO L´ � � LQ� $QLPD]LRQH�6RFLD OH � � Q�������� ,6$0(36��0LODQR�� ������ )�� 6XVL� � ³8Q� HVHPSLR� GL� ODYRUR�FRQ� L � JLRYDQL� � OH� µ0LVVLRQV� /RFDOHV¶� I UDQFHVL´ � � LQ� 3ROLW LFKH� JLRYDQLO L � � HQW L �ORFDO L �H�V LVWHPL� LQIRUPDWLY L � �/D�1XRYD�,WDO LD��)LUHQ]H������



��
FRQGL]LRQH� JLRYDQLOH�� FRPSUHVR� LO� ODYRUR�� ,Q� TXHVWD� SURVSHWWLYD�SRVVRQR� HVVHUH� ULVROW L PROW L� GHL� SUREOHPL� FKH� DOWULPHQWL�VHPEUDQR� FRQWUDGGLWWRUL� H� LQDIIHUUDELO L� � $G� HVHPSLR�� L O � GLVDJLR�GHULYDQWH� VLD� GDO� ODYRUR� FKH� QRQ� F¶q�� VLD� GDO� IDWWR� FKH� VL�SUHVHQWD� LQ� SURIRQGD� WUDVIRUPD]LRQH�� RSSXUH�� L O� UDSSRUWR� IUD�LQWHUHVVL� JLRYDQLO L� IRUWHPHQWH� VSHFLDOL]]DWL� H� DOFXQH� QXRYH�SURIHVVLRQDOLWj� QHO� FDPSR� GHO� WHU]LDULR�� R� DQFRUD�� IUD� VFHOWH� GL�YRORQWDULDWR�H�QXRYH�IRUPH�GL�FRRSHUD]LRQH�JLRYDQLOH�0D�� VRSUDWWXWWR�� GLYHQWDQR� FRPSDWLELO L� OH� HVSHULHQ]H� QHO�WHUULWRULR�FRQ� L�FHQWUL�JLRYDQLO L� �FRQ� OH�DVVRFLD]LRQL�GL LQWHUHVVH��FRQ� LO� PRQGR� GHOOD� VFXROD� H� OH� HVSHULHQ]H� GL� DOWHUQDQ]D�VFXROD±ODYRUR�� JOL� VWDJH� GL� IRUPD]LRQH� VXOOH� SUREOHPDWLFKH�ODYRUDWLYH� LQHUHQWL� O ¶HFRORJLD� H� L� EHQL� DUW LVW LFL±FXOWXUDOL�� R� OH�QXRYH�GLVFLSOLQH�VSRUWLYH�� L O � UHFXSHUR�FXOWXUDOH�H�RFFXSD]LRQDOH�GHL�PHVWLHUL� LQ�YLD�GL�HVWLQ]LRQH��H�FRVu�YLD�,Q� VRVWDQ]D�� O ¶RWW LFD� FKH� DEELDPR� LQGLFDWD� UHQGH� SRVVLELOH� XQD�SURJHWWXDOLWj� LQWHJUDWD� IUD� SUREOHPDWLFKH� GHOOD� SUHYHQ]LRQH� GHO�GLVDJLR� JLRYDQLOH� H� OH� SURSRVWH� FKH� IDYRULVFDQR� O¶ LQVHULPHQWR�SURIHVVLRQDOH� GHL� JLRYDQL�� LQWHVH� FRPH� SROLW LFKH� SHU� OD�PRELOLWj�� SHU� OD� FUHD]LRQH� GL� QXRYL� ODYRUL�� SHU� XQD� IRUPD]LRQH�SL�� DJJDQFLDWD� D� HVLJHQ]H� GL� ODYRUL� ³W LSLFL´�� SHU� OD� GLI IXVLRQH� GL�XQD� FXOWXUD� GHO� ODYRUR� GL� FXL� VL� GHYRQR� IDUH� FDULFR� O ¶ LQVLHPH�GHJOL�HQWL�H�GHOOH�IRU]H�HFRQRPLFR�VRFLDOL�2YYLDPHQWH� VX� TXHVWD� GLUH]LRQH� YDQQR� LQVHULW L� WXWW L� JOL� VSXQWL�PHWRGRORJLFL� GHOOH� QXRYH� HVSHULHQ]H� H� ULI OHVVLRQL��SDUWHFLSD]LRQH�� LQWHUYHQWL� LQ� SL�� GLUH]LRQL�� VWUDWHJLD� GHOOH�FRQQHVVLRQL�� RULHQWDPHQWR� DO� IXWXUR�� &Lz� VLJQLI LFD� FKH� q� SL��LPSRUWDQWH� I LQDQ]LDUH� DQLPDWRUL� H� RSHUDWRUL� FKH� VLDQR� GL�VWLPROR�� GL� UDFFRUGR�� GL� YRODQR� SHU� OH� LQIRUPD]LRQL� R� OD�FRQVXOHQ]D�� SLXWWRVWR� FKH� I LQDQ]LDUH� XQD� R� GXH� LQL]LDWLYH�HVWUHPDPHQWH� GLVSHQGLRVH� FRQ� ULVXOWDWL� LQHYLWDELOPHQWH� VFDUQL��2� FKH� q� SULRULWDULR� SHQVDUH� D� GHL� ODERUDWRUL� ORFDOL� SHU�O ¶RFFXSD]LRQH� JLRYDQLOH� FKH�� LQ� PRGR� SURJUHVVLYR�� VDSSLDQR�DYYLDUH� XQ� VLVWHPD� D� UHWH� R� PRGXODUH�� DSSOLFDELOH� LQ� GLYHUVL�VHWWRUL��FRQ�SL��LQWHUORFXWRUL��VX�PROWH�GLUH]LRQL�6L� SXz� RVVHUYDUH� FKH� L� SHUFRUVL� JLRYDQLO L� GDOOD� IRUPD]LRQH��VFRODVWLFD� H� SURIHVVLRQDOH�� DO� ODYRUR�� VL� VWDQQR� GLYHUVLI LFDQGR�VHPSUH� GL� SL��� FRPH� XQD� VSHFLH� GL� ODELULQWR� DOO ¶ LQWHUQR� GHO�TXDOH� F¶q� FKL� SHU�XQLUH� L� GXH�SROL�� IRUPD]LRQH�H� ODYRUR�� WURYD� OD�VWUDGD�SL��EUHYH�H� FKL�� LQYHFH�� VL� LPEDWWH� LQ�XQD� OXQJD�YLD�� FRQ�YLFROL�FLHFKL�H�VHQ]D�VHJQDOL�GL�RULHQWDPHQWR���9L� q� LQIDWW L� XQ� QRWHYROH� DOOXQJDPHQWR� GHO� FRVLGGHWWR� SHULRGR� GL�WUDQVL]LRQH� LQ� DWWHVD� GHO� ODYRUR� YHUR� H� SURSULR�� ULFRQGXFLELOH� D�
�� '��3RJJLDO L � �³'DOOD�IRUPD]LRQH�DO� ODYRUR´�� LQ� , �J LRYDQL�H� L �FRPXQL � �VXSSO� �Q����DSU L OH�������U LYLVWD�$1&,��5RPD



��
PRWLYL� RJJHWWLYL� H� VRJJHWWLYL�� FRPH�� DG� HVHPSLR�� OD� YRORQWj� GHO�JLRYDQH GL� QRQ� ODVFLDUVL� FRQYLQFHUH� GDOOH� SULPH� RIIHUWH� GL�ODYRUR��RSSXUH� OD�FRQYLQ]LRQH�GL�SRWHU�VFHJOLHUH��FRQ�XQ�SR¶�SL��GL� WHPSR�� XQD� YLWD� SURIHVVLRQDOH� YLFLQD� DO� SURSULR� FXUULFXOXP�IRUPDWLYR�� R� SRWHUVL� SHUPHWWHUH� XOWHULRUL� DJJLRUQDPHQWL� GL� W LSR�SURIHVVLRQDOH H�FXOWXUDOH�
������ ,O�WHU]R�VHWWRUH�IUD�6WDWR�H�PHUFDWR6L� q� FHUFDWR� I LQR� DG� RUD� GL� GHVFULYHUH� OD� ³IUDWWDOL]]D]LRQH´� GHO�PHUFDWR� GHO� ODYRUR� QHOO ¶ LQWHQWR� GL� FRQWHVWDUH� XQD� VHULH� GL�SUHJLXGL]L� FKH� LPSHGLVFRQR� XQ� DSSURFFLR� GLQDPLFR� H�SURJHWWXDOH��D� O LYHOOR ORFDOH��GHOOH�SROLW LFKH�DWW LYH�GHO� ODYRUR��/D�QRVWUD� FRQYLQ]LRQH� q� FKH� LO� PHUFDWR� GHO� ODYRUR� VLD� JLj� XQ�IUDWWDOH�� VL� q� FLRq� IUDPPHQWDWR�� DUW LFRODWR�� DSHUWR� D� FRQWLQXH�PRGLI LFD]LRQL� FKH� FRLQYROJRQR� VLD� OD� VRFLHWj� �H� LQ� HVVD� JOL�LQGLYLGXL� H� OH� FRVFLHQ]H��� VLD� L O� PRGR� GL� SURGXUUH� �FRQ�O¶ LQWURGX]LRQH� QRQ� VROR� GL� QXRYH� WHFQRORJLH� H� GL� ULQQRYDWH�I L ORVRI LH� RUJDQL]]DWLYH�� PD� DQFKH� FRQ� QXRYH� PRWLYD]LRQL� H�DVSLUD]LRQL� LQGLYLGXDOL�H�FROOHWW LYH��$ODLQ� 0LQF� GLFH�� ³1RL� HQWULDPR� QHO� GRSR�FULVL� DO� ULWPR� LQ� FXL� OD�VRFLHWj q� FDSDFH� GL� FRVWUXLUH� GHOOD� SROLPRUI LD�� DO� SRVWR� GHL�VRYUDSSL��FKH�OD�FUHVFLWD�VSULJLRQDYD´���3ROLPRUI LD� QRQ� VROR� GHOOH� IRUPH�SURGXWWLYH��PD�DQFKH�GL� YDORUL��GL� DWWHJJLDPHQWL�� GL� FRQI OLW W L � � IRUPH� QXRYH� H� GLYHUVH� IUD� ODYRUR��WHPSR� OLEHUR� H� DWW LYLWj� ODYRUDWLYH�� IUD� ODYRUL� SURGXWWLYL� H� ODYRUL�LPSURGXWWLYL�9L� q� XQ� PROWLSOLFDUVL� GHOOH� DWW LYLWj� JHPHOODUL� �ODYRUDWRUL±VWXGHQWL�� FRQWDGLQL±RSHUDL�� ODYRUDWRUL� D� SDUW�W LPH�� GLVRFFXSDWL�SDU]LDOPHQWH� DWW LYL� HFF���� XQ� LQWHUVHFDUVL� GL� ODYRUL� QHFHVVDUL�SHU� O ¶ LQGLYLGXR�� ODYRUL� YROXWL� H� SDVVDWHPSL�� 8QD� ULYROX]LRQH�OHQWD� H�JUDGXDOH� FKH�SRUWD�0LQF�D� VRVWHQHUH� FKH� OR�6WDWR�GHYH�DVVLFXUDUH� O ¶HI I LFLHQ]D�GL� XQD�EDVH� LQGXVWULDOH� ULGRWWD�� SHUFKp� LO�PHUFDWR� SRVVD� HVWHQGHUH� L O� FDPSR� GHL� FRQVXPL� VRFLDOL�� FRPH�GLUH�SL��6WDWR�QHO�PHUFDWR� SL��PHUFDWR�QHL�VHUYL]L��SL��VRFLHWj�5XIIROR�� LQWURGXFH� OD� FDWHJRULD� GL� WHU]R� VLVWHPD� EDVDQGROD� VX�GXH� WHQGHQ]H�� OD� ³ULDSSURSULD]LRQH� GHO� WHPSR´�� GHO� WHPSR� GL�ODYRUR� H� GHO� WHPSR� OLEHUR�� DWWUDYHUVR� OD� ULFRQTXLVWD� GHOOD�FDSDFLWj� GL� GHWHUPLQDUQH� OH� FRQGL]LRQL� H� OD� GXUDWD�� D� XQ� OLYHOOR�HOHYDWR� GL� SURGXWWLYLWj�� H� ³O ¶DUULFFKLPHQWR� GHO� WHPSR�GLVSRQLELOH´�� FLRq� OD� FDSDFLWj� GL� VRWWUDUOR� DO� FRQJHVWLRQDPHQWR�H� GL� LPSLHJDUOR� LQ� DWW LYLWj� FKH� QRQ� LQFRQWULQR� L� O LPLW L� � QDWXUDOL� H�VRFLDOL��GHOOD�FUHVFLWD�PHUFDQWLOH�
�� $��0LQF�� , O �GRSR�FU LV L �q�FRPLQFLDWR � �0DUVL O LR��9HQH]LD�������� *��5XI IROR�� /D�TXDOL Wj�VRFLDOH � �/DWHU]D��%DUL� �����
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&RVu� QDVFH� H� VL� HVWHQGH� XQ� VHWWRUH� QRQ� SURILW� FKH� EUXOLFD� GL�DVVRFLD]LRQL� QDWXUDOLVWLFKH�� GL� FRRSHUDWLYH� GL� VROLGDULHWj�VRFLDOH�� GL� JUXSSL� GL� YRORQWDULDWR� �FRPSUHVR� TXHOOR�LQWHUQD]LRQDOH��� GL� IRQGD]LRQL� ODLFKH� H� UHOLJLRVH�� GL� PRYLPHQWL�FKH� SHUVHJXRQR� XQ� YDORUH� �SDFH�� HFRORJLD�� VROLGDULHWj� HFF��� H�FKH� QHOOR� VWHVVR� WHPSR� DFTXLVLVFRQR� FRPSHWHQ]H�� IRUQLVFRQR�VHUYL]L�� LQYHQWDQR� DWW LYLWj� QRQ� D� VFRSR� GL� OXFUR�� PD� DWWUDYHUVR�OH� TXDOL� q� SRVVLELOH� SHUFHSLUH� UHGGLW L� VXII LFLHQWL� SHU� OD�VXVVLVWHQ]D�H�SHU�OD�FRQWLQXD]LRQH�GHOOH�DWW LYLWj�, O� WHU]R� VHWWRUH� �GDO� IUDQFHVH� WURLVLqPH� VHFWHXU�� UHFXSHUD�XQ¶LQWXL]LRQH� GL� 0DULWDLQ� �TXHOOD� GHOO ¶XPDQHVLPR� LQWHJUDOH���UL ODQFLD� OD� WHVL� GHOO ¶DXWRJHVWLRQH��SRQH� LO� SUREOHPD�GHOO ¶ LPSUHVD�VRFLDOH�� WUDGXFH� LQ� IRUPD� DWWXDOH� OD� WUDGL]LRQH� FRPXQLWDULD�FULVWLDQD� H� TXHOOD� GHO� VRFLDOLVPR� FRRSHUDWLYLVWLFR�� FRVWUXLVFH�XQ� SRQWH� FUHGLELOH� IUD�TXHVWD�JHQHUD]LRQH�GHOOD� YLWD�TXRWLGLDQD�H� DQWLFKL� YDORUL�� PD� QHOOR� VWHVVR� WHPSR� LQGLFD� XQD� GLUH]LRQH�SRVVLELOH� GHO� FDPELDPHQWR�� TXHOOD� GHOOD� ULGHI LQL]LRQH� GHL�ELVRJQL FROOHWW LYL� H� GHL� VHUYL]L� VRFLDOL� DWWUDYHUVR� XQ� ³VDOXWDUH�SURFHVVR�GL� GHVWDWDOL]]D]LRQH�GL� DOFXQH�SUHVWD]LRQL� FRVWUXHQGR�XQD�YDOLGD�DOWHUQDWLYD�DOOD�ORUR�UL±PHUFDWL]]D]LRQH´���1RQ� VL� SRVVRQR� QRQ� VFRUJHUH�� D� TXHVWR� SXQWR�� VWUDQH�DVVRQDQ]H�� GDL� ELVRJQL� SRVW�PDWHULDOLVW LFL� DOOD� SURGX]LRQH�SUHYDOHQWH� GL� EHQL� QRQ� PDWHULDOL� � GDOO ¶ LQQRYD]LRQH� WHFQRORJLFD�QHO� VLVWHPD�GHOOH� LPSUHVH�DOO ¶XVR�GL�QXRYH� WHFQRORJLH�QHOOD�YLWD�TXRWLGLDQD�� GD� XQ� QXRYR� VLVWHPD� GL� UHOD]LRQL� HFRQRPLFKH� H�LQGXVWULDOL� D� XQ� QXRYR� FRQWHVWR� GL� LPSUHVH� H� FRPXQLWj��RUJDQL]]DWH� LQ� IRUPD� DVVRFLDWLYD� SHU� OD� SURGX]LRQH� GL� EHQL� H�VHUYL]L�VHQ]D�YDORUH�GL�VFDPELR�H�VHQ]D�I LQL�GL� OXFUR�
���� *OL�RORJUDPPL�FRPH�PHWDIRUDGHOO¶LQWHUSUHWD]LRQH�H�GHOO¶LQWHUYHQWR
*OL� RORJUDPPL� KDQQR� GLYHUVH� FRVH� LQ� FRPXQH� FRQ� L� I UDWWDOL� � I UD�FXL� OD� SURVSHWWLYD� GHO� IXWXUR� PD� DQFKH� O¶ LPSUHYHGLELO L Wj� GHOOH�SURVSHWWLYH�� , O�SDGUH�GHOO ¶RORJUDI LD��'HQQLV�*DERU��VWXGLDYD�EHQ�DOWUR� FKH� OD� ³VHPSOLFH´� IRWRJUDI LD� D� WUH� GLPHQVLRQL�� /D� VXD�LQWHQ]LRQH� HUD� HOLPLQDUH� OH� DEHUUD]LRQL� SUHVHQWL� QHOODPLFURVFRSLD�HOHWWURQLFD�� ³GD�TXHVWD�QHFHVVLWj�QDFTXH� ������� OD�WHRULD� GHOOD� FRGLI LFD]LRQH� H� GHOOD� ULFRVWUX]LRQH� GHO� IURQWH�G¶RQGD��FLRq�GHOO ¶ LQWHUR�PHVVDJJLR�GHOO ¶RJJHWWR��LQWHUR� �RORV� LQ�JUHFR�´���� /D� WHRULD� IX�� SRL�� FRQIHUPDWD� VSHULPHQWDOPHQWH�
�� ,GHP � �SDJ������ 3UHID]LRQH� GL� '�� )DUJLRQ�� LQ� -X�� , � � 2VWURYVN L M � � 2ORJUDI LD� H� VXH�DSSOLFD]LRQL � �0LU � �/HQLQJUDGR������
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������� GDOOR� VWHVVR� *DERU� H�� QHJOL� DQQL� 6HVVDQWD�� JUD]LH� DOOD�OXFH�ODVHU�� O ¶RORJUDI LD�KD�DYXWR�XQD�QRWHYROH�HYROX]LRQH�'D� XQ� SXQWR� GL� YLVWD� VFLHQWLI LFR� O ¶RORJUDI LD� q� XQD� WHFQLFD� SHU�UHJLVWUDUH� H� TXLQGL� ULFRVWUXLUH� IURQWL� G¶RQGD�� OH� RQGH� SRVVRQR�HVVHUH�GL�TXDOVLDVL W LSR��VXRQR��UDJJL�;��RQGH�FRUSXVFRODUL�'D� XQ� SXQWR� GL� YLVWD� HWLPRORJLFR� OD� SDUROD� RORJUDI LD� VRWWROLQHD�FRPH� YHQJD� UHJLVWUDWD� H� ULFRVWUXLWD� O ¶ LQWHUD� LQIRUPD]LRQH�UHODWLYD�DOO ¶RQGD�VLD�SHU�TXHO�FKH� ULJXDUGD� OD�VXD�DPSLH]]D�FKH�OD�VXD�IDVH���&RQWUDULDPHQWH DOO ¶ LPPDJLQH� ELGLPHQVLRQDOH�� O ¶RORJUDPPD�ULFUHD� LO� FDPSR� G¶RQGD� ULI OHVVR� GDOO ¶RJJHWWR�� SHU� FXL� VSRVWDQGR�LO� SXQWR� GL� RVVHUYD]LRQH� QRL� ULYHGLDPR� O¶RJJHWWR� GD� DQJROL�GLYHUVL� H� TXLQGL� YHGLDPR� LQ� HVVR� FRVH� QXRYH�� ULYLYHQGR� FRVu� OD�VHQVD]LRQH�GHOOD�VXD�QDWXUD�WULGLPHQVLRQDOH�H�FRQFUHWD�)UD� OH� SURSULHWj� GHJOL� RORJUDPPL� QH� YRUUHPPR� VRWWROLQHDUH�GXH�� FKH� FL� VHUYRQR� FRPH� PHWDIRUD� SHU� FDSLUH� SRVVLELO L Wj� GL�LQWHUYHQWR�QHO�PHUFDWR�GHO� ODYRUR�/D� SULPD� q� FKH� VH� O ¶RORJUDPPD� QRQ� q� L O OXPLQDWR� QRQ� SURGXFH�QHVVXQD� LPPDJLQH�� VH� IDFFLDPR� GHOOH� FRSLH� L� SXQWL� QRQ�LO OXPLQDWL� QRQ� SRVVRQR� DSSDULUH� QHOOD� FRSLD� QHJDWLYD�GHOO ¶RORJUDPPD�� &RQWUDULDPHQWH� DOOD� QRVWUD� HVSHULHQ]D�TXRWLGLDQD�� LQ� FXL� OH� FRVH� HVLVWRQR� �DOPHQR� FRVu� FUHGLDPR��DQFKH� VH� QRQ� OH� YHGLDPR�� O ¶RORJUDPPD� QRQ� OR� YHGLDPR� VH� QRQ�q� L O OXPLQDWR� H�� QHOOD� FRSLD�� L� SXQWL� QRQ� LO OXPLQDWL� QRQ� HVLVWRQR�SL��9L� VRQR� GLQDPLFKH�� QHO� PHUFDWR� GHO� ODYRUR�� FKH� VH� QRQ�YHQJRQR� ³L O OXPLQDWH´�� FLRq� ULFRQRVFLXWH�� QRQ� KDQQR� QHDQFKH� OD�SRVVLELO LWj� GL� HVLVWHUH��&Lz� FKH�q� RJJHWWLYR� QRQ�q� L O� GDWR� I LQDOH��FKH� GLYHQWD� XQ� SURGRWWR� GHO� QRVWUR� QRQ� VDSHU� YHGHUH�� R�ULFRQRVFHUH� R� OHJLWW LPDUH�� EHQVu� L O� SXQWR� GL� SDUWHQ]D�� L O� PRGR�FRQ� FXL� VL� JXDUGD�� /¶HVLVWHUH� GL� GHWHUPLQDWH� GLQDPLFKH� GLYHQWD�XQ� IDWWR� VRJJHWWLYR�� GLSHQGH� GD� QRL�� GDOO ¶DPELHQWH� H� GDOOD�FXOWXUD� FKH� VL� YLYH� H� FKH� VL� UHVSLUD�� /¶RFFXSD]LRQH� H� OD�GLVRFFXSD]LRQH� �DOPHQR�D� O LYHOOR� ORFDOH��SRVVRQR�DYHUH�TXHVWD�LQFUHGLELOH� SURSULHWj� W LSLFD� GHJOL� RORJUDPPL�� L O � PRGR� FRQ� FXL� FL�SRQLDPR�� L O�PRGR�GL� L O OXPLQDUOH��PRGLI LFD�± LQ�SDUWH�± OR� VWHVVR�GDWR� RJJHWWLYR�H�TXDQWLWDWLYR�� YL� SXz�HVVHUH�PROWD�RFFXSD]LRQH�DJJLXQWLYD�H�QRQ�YLVWD�QHOOH�SLHJKH�GHOO ¶HFRQRPLD�ORFDOH�8Q� SUREOHPD� VLPLOH� q� TXHOOR� GHO� WHU]R� VHWWRUH� FKH� VL� SXz�HVSDQGHUH�D�SUHVFLQGHUH�GDOOR�6WDWR�H�GDO�0HUFDWR��/D� OHJJH�GL�/DYRLVHU� �QXOOD� VL� FUHD�� QXOOD� VL� GLVWUXJJH� H� WXWWR� VL� WUDVIRUPD���WDQWR� FDUD� DJOL� HFRQRPLVWL�� ULVFKLD� VHPSUH� SL�� GL� HVVHUH�LQIUDQWD�� LQ� SDUWLFRODUH� GDOOD� GLPHQVLRQH� ORFDOH� H�� QHO� FDVR� GHO�WHU]R�VHWWRUH��GDOOH�QXRYH�GLPHQVLRQL�PRWLYD]LRQDOL�
�� ,GHP
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/¶DOWUD� SURSULHWj� GHJOL� RORJUDPPL� q� FKH� FLDVFXQD SDUWH�FRQWLHQH� OH� LQIRUPD]LRQL� GHO� WXWWR�� 6H� QRL� URPSLDPR� XQ�RORJUDPPD� LQ� PLOOH� SH]]L�� FLDVFXQ� IUDPPHQWR� ULSURGXFH�O¶ LPPDJLQH�LQWHUDPHQWH�H�DOO ¶ LQI LQLWR�4XHVWD�SURSULHWj�ULFRUGD�TXHOOD�GHOOD�PHPRULD�GHO�FHUYHOOR�, O� ULFRUGR� R� L O� SHQVLHUR� QRQ� VHPEUDQR� HVVHUH� LQ� QHVVXQD�FHOOXOD�� R� JUXSSR� GL� FHOOXOH�� LQIDWW L� � DQFKH� ULPRYHQGR� DOFXQH�SDUWL� GL� PDWHULD� FHUHEUDOH� OD� PHPRULD� FRQWLQXD� D� HVLVWHUH��VHPEUD� DSSDUWHQHUH� FLRq� DOO ¶ LQWHUR� VLVWHPD�� $OFXQL� VFLHQ]LDWL�KDQQR�FRQFOXVR�FKH� OD�PHPRULD�q�RQQLSUHVHQWH�� UHJLVWUDWD�FLRq�DOO ¶ LQWHUQR� GL� RJQL� FHOOXOD� GHO� FHUYHOOR�� 6H� GXEEL� QHO� PHULWR� YL�SRVVRQR� DQFRUD� HVVHUH�� QRQ� FH� QH� VRQR� D� SURSRVLWR� GHOOD�VWHVVD� SURSULHWj� GHJOL� RORJUDPPL�� FKH� q� VSHULPHQWDELOH� LQ�TXDOVLDVL� PRPHQWR�� 1RQ� YRJOLDPR� IDUFL� WUDVFLQDUH� ORQWDQR� GD�TXHVWD� LPPDJLQH��VHSSXUH�DIIDVFLQDQWH��PD�YRUUHPPR�URPSHUH�LO� SUHJLXGL]LR� FKH� OH� SROLW LFKH� GHO� ODYRUR� SRVVRQR� HVVHUH� IDWWH�VROR� DWWUDYHUVR� LQWHUYHQWL� PDFUR�HFRQRPLFL� R� VROR� D� O LYHOOR�QD]LRQDOH�� VHQ]D� QDWXUDOPHQWH� WRJOLHUH� D� TXHVWL� OD� ORUR�LPSRUWDQ]D�VWUDWHJLFD�H�GHFLVLYD�6HPPDL� YD� SRVWR� L O� SUREOHPD� GL� HODERUDUH� SROLW LFKH� DWW LYH� GHO�ODYRUR� FKH� VLDQR� FRPSOHPHQWDUL� H� LQ� VLQWRQLD� IUD� L� GLYHUVL�O LYHOO L� � HYLWDQGR� �DOPHQR� GD� SDUWH� GHOO ¶HQWH� SXEEOLFR��DQWDJRQLVPL�� ULYDOLWj�H�GXSOLFD]LRQL�� TXHVWH�Vu�SRFR� LQFLVLYH��/H�SROLW LFKH� GHO� ODYRUR� ULVFKLDQR� GL� HVVHUH� WURSSR� ULJLGH�� VL�LQWHUYLHQH� VHPSUH�� H� VROR�� QHOOR� VWHVVR� PRGR�� 0HQWUH� L O�PHUFDWR� DVVRPLJOLD� VHPSUH� GL� SL�� DL� IUDWWDOL� � VL� PRGLI LFD�YHORFHPHQWH�� DVVXPH� L� FRORUL� GHOOD� IDQWDVLD� H� GHOO ¶HVWUR�� OH�SROLW LFKH� DWW LYH� LQ� UHDOWj� VRQR� WDOL� EHQ� SRFR�� OHJDWH� D�FRQFH]LRQL� WUDGL]LRQDOL�� QRQ� VDQQR� ULSURGXUVL� FRQ� XQD� ORUR�RULJLQDOLWj�
������ /H�SROLWLFKH�JLRYDQLOL$EELDPR� RUPDL� OH� FRRUGLQDWH� SHU� SDVVDUH� GDOOD�SDUV� GHVWUXHQV�DOOD� SDUV� FRQVWUXHQV�� /D� UHDOWj� GHO� PHUFDWR� GHO� ODYRUR� H� GHOOD�FRQGL]LRQH� JLRYDQLOH� q� IUDWWDOH�� L O � QRVWUR� SURJHWWR� q� OD�FRVWUX]LRQH�GL� XQ�RORJUDPPD�� FLRq��XQD�SROLW LFD�QD]LRQDOH��QRQ�YHUWLFLVWLFD�� FRQ� XQD� IRUWH� UDPLI LFD]LRQH� ORFDOH� H� SHULIHULFD��GRYH� O¶ LQVLHPH� GHOOH� DXWRQRPLH� ORFDOL� FRQWULEXLVFRQR� D�VYLOXSSDUH�L O�SURJHWWR�QD]LRQDOH�9RJOLDPR� LQVLVWHUH� DQFRUD� VX� TXHVWR� FRQFHWWR� GL� FRQGL]LRQH�JLRYDQLOH� ³WULGLPHQVLRQDOH´�� LQ� FXL� YL� VRQR� VIDFFHWWDWXUH��ELVRJQL� HG� HVLJHQ]H� YLVLELO L � VROR� GD� XQ� RVVHUYDWRULR� ORFDOH� DOOD�FXL�PHVVD�D� IXRFR�FRQWULEXLVFRQR� O¶ LQVLHPH�GHOOH� UHDOWj�VRFLDOL��LVW LWX]LRQDOL�HG�HFRQRPLFKH�/D� VWUDWHJLD� GHOOH� FRQQHVVLRQL� q� L O� PHWRGR� RSHUDWLYR� FRQ� FXL�DWWXDUH� L O� 3URJHWWR� *LRYDQL�� PD� SULPD� DQFRUD� GHYH� HVVHUH� OD�



��
PRGDOLWj� GL� OHWWXUD� H� GL� LQWHUSUHWD]LRQH� GHL� ELVRJQL� JLRYDQLO L� �9DOH� OD� SHQD� VRIIHUPDUVL� VXOOD� GLUH]LRQH� LQ� FXL� VL� PXRYRQR� L�3URJHWWL�� DQFKH� SHUFKp�� LQ� JHQHUH�� FKL� VL� RFFXSD� GL� ODYRUR�� q�WRWDOPHQWH�GLVLQIRUPDWR�VX�TXHVWH�HVSHULHQ]H�,O� 3URJHWWR� *LRYDQL�� GL� VROLWR�� QDVFH� GD� XQD� GHOHJD� VSHFLI LFD�FKH� LO� 6LQGDFR� DWWULEXLVFH� D� XQ� DVVHVVRUH�� FRQ� R� VHQ]D� DOWUH�SURFXUH�6SHVVR� WDOH� GHOHJD� UDSSUHVHQWD� XQ� SRWHUH� GL� FRRUGLQDPHQWR�IUD� DVVHVVRUDWL� H� GLSDUWLPHQWL� FKH� VL� RFFXSDQR� GL� SROLW LFD�VRFLDOH� TXDOL� OR� VSRUW�� OD� 3XEEOLFD� LVWUX]LRQH�� OD� FXOWXUD�� L�VHUYL]L� VRFLDOL� H� L O� WHPSR� OLEHUR�� $OWUH� YROWH�� TXHVWR�FRRUGLQDPHQWR� UDIIRU]D� DOFXQH� FRPSHWHQ]H� VSHFLI LFKH� GHOOD�QXRYD� GHOHJD� FRQ� XQR� VWDQ]LDPHQWR� D� ELODQFLR�� LQ� PROWL� FDVL��FRQ� IHOLFH� LQWXL]LRQH�� q� VWDWR� DEELQDWR� DO� GHFHQWUDPHQWR� R� DJOL�DIIDUL� LVW LWX]LRQDOL�� LQGLYLGXDQGR� LQ� WDO� PRGR� XQD� OLQHD�SUHIHUHQ]LDOH� GL� VYLOXSSR�� GD� XQ ODWR�� L� TXDUWLHUL� H� L O� WHUULWRULR��GDOO ¶DOWUR� JOL� DOWUL� O LYHOO L� LVW LWX]LRQDOL�� TXDOL� L O � 3URYYHGLWRUDWR�� L O �'LVWUHWWR� VFRODVWLFR�� O ¶86/�� OH� )RU]H� $UPDWH�� L O� FDUFHUH��FRPSUHVH�OH�DVVRFLD]LRQL�GHO�SULYDWR�VRFLDOH�/D� VWUDWHJLD� GHL� 3URJHWWL� *LRYDQL�� TXLQGL�� QRQ� q� WDQWR�� R� VROR��GL�SURSRUUH�VHUYL]L�R� LQWHUYHQWL� VSHFLI LFL�SHU� L�JLRYDQL��TXDQWR�GL�FRRUGLQDUH�� VWLPRODUH� H� VYLOXSSDUH� OH� YDULH� DJHQ]LH� HGXFDWLYH��GL� VRFLDOL]]D]LRQH� R� GL� UHFXSHUR�� SHU� PROWLSOLFDUH� OH� DWWHQ]LRQL�H� OH� RSSRUWXQLWj� YHUVR� GL� HVVL�� /¶(QWH� /RFDOH� VYLOXSSD�� LQ�TXHVWR� PRGR�� XQD� FDUDWWHULVWLFD� WURSSR� VSHVVR� DWURI L]]DWD��GLYHQWD� L O�PRWRUH�YLYR�FKH� WUDVPHWWH�HQHUJLD�DG�DOWUH�DUHH�GHOOD�VRFLHWj�FLYLOH�, O� ELVRJQR�� LQ� TXHVWR� FDVR� GHL� JLRYDQL�� QRQ� GLYHQWD� XQD� VFXVD�SHU� DOWUL� UXROL� H� DOWUH� EXURFUD]LH� VXO� TXDOH� O ¶ LVW LWX]LRQH� VL�LQJLJDQWLVFH� QXWUHQGRVL� GL� DVVLVWHQ]LDOLVPR�� PD� XQ� SURJHWWR� GL�LQWHUYHQWR� DOOH� FXL� ULFKLHVWH� SLHJDUH� H� UHQGHUH� VLQHUJLFKH�LVWLWX]LRQL�FRPSOHPHQWDUL�H�ULVRUVH�DXWRQRPH�GLVSRQLELO L �,Q� TXHVWD� GLUH]LRQH�� LQWUDSUHVD� GDOOH� $XWRQRPLH� /RFDOL�� q�SUHVHQWH� L O� VHQVR� GL� XQD� SURIRQGD� LQQRYD]LRQH� LVWLWX]LRQDOH��(VVD� SDUWH� GDOOD� UL OHYDQ]D� DWWULEXLWD� DO� FRRUGLQDPHQWR�� H� DOOD�VSHULPHQWD]LRQH�� FRPH� IDVH� GL� EUHYH� WUDQVL]LRQH�� SHU� DUULYDUH�D� XQD QXRYD� FRQFH]LRQH� GHOO ¶ LQWHUYHQWR� VRFLDOH�� 4XHVWR� YLHQH�LQWHVR� QRQ� SL�� FRPH� VHPSOLFH� UDSSRUWR� IUD� O ¶XWHQWH� H� L O�VHUYL]LR�RSHUDWRUH��PD�FRPH�VYLOXSSR�H�DQLPD]LRQH�GL�XQD� UHWH�GL� UDSSRUWL� H� UHOD]LRQL� FKH� YLYRQR� DOO ¶ LQWHUQR� GL� XQ� WHUULWRULR� D�FXL� SDUWHFLSDQR� DWW LYDPHQWH� PROWL� VRJJHWWL� LVW LWX]LRQDOL� H�VRFLDOL�6H� QHO� SDVVDWR� OD� SUHPLQHQ]D� GHL� ELVRJQL� PDWHULDOL� KD�VYLOXSSDWR� XQD� SROLW LFD� VRFLDOH� SL�� VLPLOH� D� XQ� VXSHUPHUFDWR��GRYH� L� ELVRJQL� GRYHYDQR� HVVHUH� QHFHVVDULDPHQWH� RPRORJDWL� H�GRYH� DJLYD� L O� SULQFLSLR� GHOOD� GHOHJD�� RJJL�� GL� IURQWH� D� ELVRJQL�



��
SL�� FRPSOHVVL� R� SRVW±PDWHULDOLVW L� � RFFRUUH� HVVHUH� DWWHQWL� DOOH�LGHQWLWj� GHOO ¶ LQGLYLGXR� H� DOOH� VXH� UHOD]LRQL�� GD� FXL� VSHVVR�QDVFRQR� OH� IRUPH� GL� GLVDJLR� R� GL� GHYLDQ]D�� 3HU� TXHVWR� L O�VHUYL]LR� VRFLDOH� GHYH� HVVHUH� VHPSUH� SL�� VLPLOH� D� XQR� VWXGLR�WHOHYLVLYR� PRGHUQR�� QHO� TXDOH� VROR� XQD� SDUWH� GHJOL� RSHUDWRUL� q�DOO ¶ LQWHUQR� GHOOD� VWUXWWXUD� H� JOL� DOWUL� VYROJRQR� LO� SURSULR� UXROR�QHOOD� FLWWj�� QHJOL� XII LFL� GL� DOWUH� LVWLWX]LRQL�� QHOOD� FRPSOHVVLWj�FRQFUHWD� GD� GRYH� QDVFRQR� L� ELVRJQL�� SHUFKp� VROR� Ou� SRVVRQR�HVVHUH�OH�ULVSRVWH�HII LFDFL�2FFRUUH� UHDJLUH�� R� PHJOLR� LQWHUDJLUH� �FLRq� DJLUH� LQ� PH]]R��LQVLHPH� DOO ¶XWHQWH�� q� QHFHVVDULD� XQD� VWUDWHJLD� GHOOD�SDUWHFLSD]LRQH� H� XQ� SURFHVVR� GL� FR�GHFLVLRQH� FRQ� FKL� GHWLHQH�³OD�QRWL]LD�ELVRJQR´�4XHVWD� LQQRYD]LRQH� FXOWXUDOH�� FKH� QDVFH� QRQ� GD� XQD� QXRYD�WHRULD� PD� GD� XQD� VHULH� GL� HVSHULHQ]H� FRQFUHWH� GL� SROLW LFKH�JLRYDQLO L� � VLFXUDPHQWH� ULVFKLHUj� GL� WURYDUH� SL�� QHPLFL� FKH�DOOHDWL�� QRQ� WDQWR� SHU� OD� VXD� YDOLGLWj� LQ� Vp�� TXDQWR� SHU� OH�UHVLVWHQ]H�� GLVVHPLQDWH� RYXQTXH�� WHVH� D� GLIHQGHUH� YHFFKL� UXROL�H�QXRYL�SULYLOHJL�� ,�VHWWRUL�GL� LQWHUYHQWR�VXL�TXDOL�JOL�HQWL� ORFDOL�VL�VRQR� FLPHQWDWL� LQ�PRGR�SUHYDOHQWH� SRVVRQR�HVVHUH� ULDVVXQWL� LQ�TXDWWUR� DUHH�� GLVFXVVH� QHO� FRQYHJQR� QD]LRQDOH� GHOO ¶$1&,�WHQXWRVL� D�9LFHQ]D�QHO� QRYHPEUH������� ³'DOOH�HVSHULHQ]H�GHJOL�HQWL� ORFDOL� OH�LGHH�GL�XQD�SROLW LFD�QD]LRQDOH�SHU�L�JLRYDQL´����� IRUPD]LRQH�H�ODYRUR��� SUHYHQ]LRQH� H� UHFXSHUR� GHO� GLVDGDWWDPHQWR� H� GHOOD�GHYLDQ]D�JLRYDQLOH��� WHPSR� OLEHUR�� DJJUHJD]LRQH�� DVVRFLD]LRQLVPR� H�YRORQWDULDWR��� VLVWHPL�LQIRUPDWLYL�H�FHQWUL� LQIRUPD]LRQH�JLRYDQL�*OL� DWW L� GL� TXHVWR� FRQYHJQR� VRQR� GLYHQWDWL� OD� ³SLDWWDIRUPD´�$1&,� VXOOH� SROLW LFKH� JLRYDQLO L� � ULVSHWWR� DOOD� TXDOH� VL� q� WHVR� DG�DSSURIRQGLUH� OH�PHWRGRORJLH� H� L O� FRQIURQWR� VXOOH� HVSHULHQ]H�� LQ�XQD� VHULH� VXFFHVVLYD� GL� FRQYHJQL�� ULFHUFDQGR� VHPSUH� LO�FRLQYROJLPHQWR�GL�DOWUL� O LYHOO L� LVW LWX]LRQDOL�4XHVWR� UXROR� GHOO ¶$1&,� SUHVHQWD� XQD� GRSSLD� YDOHQ]D�� GD� XQDSDUWH�� VLQWHVL� H� FRRUGLQD]LRQH� GHOOH� HVSHULHQ]H� ORFDOL��GDOO ¶DOWUD�� HODERUD]LRQH� H� GLI IXVLRQH� GL� DOFXQL� PRGHOOL�VLJQLI LFDWLYL� D� O LYHOOR� QD]LRQDOH�� 9L� q�� TXLQGL�� L O � VHQVR� GL� XQD�YDORUL]]D]LRQH�GL� FLz�FKH�VL�q� IDWWR�H��DO�FRQWHPSR��GL�VWLPROR�H�VSURQH� SHUFKp� DQFKH� JOL� DOWUL� &RPXQL� ULI OHWWDQR� VXOOH� SROLW LFKH�JLRYDQLO L� � OH�VSHULPHQWLQR�H�YL�VL�FLPHQWLQR�,Q� TXHVWR� VIRU]R� GL� LQQRYD]LRQH� ELVRJQD� GDUH� DWWR� DO� 0LQLVWHUR�GHOO ¶,QWHUQR� �'LUH]LRQH� *HQHUDOH� 6HUYL]L� &LYLO L�� GL� HVVHUVL�
�� ³'DOOH� HVSHULHQ]H� GHJOL � HQW L � ORFDO L � OH� LGHH� GL� XQD� SRO L W LFD� QD]LRQDOH� SHU� L �JLRYDQL´ � � $WW L � GHO� &RQYHJQR� $1&,� GL� 9LFHQ]D�� �� ������� QRYHPEUH� ������$1&,��5RPD������



��
DII LDQFDWR� LQ�PRGR� DWW LYR� H� SURSXOVLYR�� FLz� VLJQLI LFD� FKH� VL� SXz�HVVHUH� SURPRWRUH� GL� LQQRYD]LRQH� DQFKH� DJHQGR� GD� OLYHOO L�QD]LRQDOL���
������ ,O�ODYRUR�SRVVLELOH, O� U LVFKLR� GL� FKL� VL� RFFXSD� GHL� JLRYDQL� q� GL� QRQ� GLVWLQJXHUH� OH�FRQWUDGGL]LRQL� FKH� VRQR� ORUR� SURSULH� FRQ� TXHOOH� FKH� YHQJRQR�ULI OHVVH�GD�HVVL��PD�FKH�LQ�UHDOWj�VL�WURYDQR�DOWURYH�,O OXPLQDQWH� GD� TXHVWR� SXQWR� GL� YLVWD� O ¶DQDOLVL� GL� $FFRUQHUR� H�&DUPLJQDQL� VXL� SDUDGRVVL� GHOOD� GLVRFFXSD]LRQH�� ³, O� SDUDGRVVR�SULQFLSH� q� FKH� OD� GLVRFFXSD]LRQH�� DQ]LFKp� PXRYHUVL� FRPH�URYHVFLR� GHOO ¶RFFXSD]LRQH��PRVWUD� D� YROWH� GL� VHJXLUOD�� FRPH� VH�QH� YHQLVVH� LQ� TXDOFKH� PRGR� WUDLQDWD´�� '¶DOWUD� SDUWH�� OR� VWHVVR�SLDQR�GHFHQQDOH�GHO�0LQLVWHUR�GHO�/DYRUR�DPPHWWH�FKH�D�IURQWH�GL� XQ� DXPHQWR� GHL� O LYHOO L� GL� SURGX]LRQH�� FRQWLQXD�DG�DXPHQWDUH�DQFKH� OD� GLVRFFXSD]LRQH�� LQ� TXHVWR� VHQVR� q� XQR� ³VSLULWRVR�VRI LVPD´� TXHOOR� FKH� FL� VHQWLDPR� VSHVVR� ULSHWHUH�� VHFRQGR� FXL�SHU� DYHUH� RFFXSD]LRQH� FL� YXROH� VYLOXSSR�� H� SHU� DYHUH�TXHVW¶XOW LPR�FL�YXROH�TXDOFXQR�FKH�OR�W LUL�,Q� UHDOWj�QRQ�VROR� L O� ODYRUR�QRQ�F¶q�SHUFKp�FDPELD��PD�DQFKH�OD�GLVRFFXSD]LRQH� q�PXWDWD�� D� WDO� SXQWR� FKH�PROWL� GHL� WUDGL]LRQDOL�ULPHGL�VRQR�DVVROXWDPHQWH� LQHII LFDFL��4XHVWD�GLVRFFXSD]LRQH�q�L O� I UXWWR� GHOOR� VYLOXSSR� H� QRQ� O¶HVSUHVVLRQH� GHOOD� VXD� FULVL�� WUD�O ¶DOWUR��SHUFKp�GRYUHPPR�YLYHUH�QHJDWLYDPHQWH� L O� IDWWR�FKH�RJJL�FL� YRJOLD� PHQR� WHPSR� D� SURGXUUH� OH� FRVH� XWL O L"� , O� PHUFDWR� GHO�ODYRUR�QRQ�VHJXH�SL�� OD� ORJLFD�HXFOLGHD�GHO�SXQWR�H�GHOOD� O LQHD��VL�SUHVHQWD�FRPH�XQ�IUDWWDOH��UXYLGR��FRQ�LQVHQDWXUH�'D� ORQWDQR�VHPEUD�DEELD�XQD� IRUPD��GD�YLFLQR�FDPELD�DVSHWWR��FRQ�XQ¶XOWHULRUH�]RRPDWD�VHPEUD�ULSUHQGHUH� OD� IRUPD� LQL]LDOH��H�FDPELDQGR� LO� SXQWR� GL� RVVHUYD]LRQH� FL� VL� WURYD� GL� IURQWH� D� XQR�VFHQDULR�FRPSOHWDPHQWH�QXRYR�$WWHQ]LRQH� TXLQGL� D� QRQ FRQVLGHUDUH� ³VFKL]RIUHQLFL´� L JLRYDQL��1RL� QRQ� GREELDPR� FRPSRUWDUFL� FRPH� TXHJOL� VFLHQ]LDWL� FKH�FRQWLQXDQR� D� FRQVLGHUDUH� OH� IRUPH� IUDWWDOL� FRPH� ³PRVWUXRVLWj´�H��DOOD�I LQ�I LQH��VL� O LPLWDQR�D�QHJDUOH�3HU� VWXGLDUH� OH� IRUPH� IUDWWDOL� q� GHWHUPLQDQWH� L O� SXQWR� GL�RVVHUYD]LRQH�� , O� VLVWHPD�GHOOH�DXWRQRPLH� ORFDOL��SXz�DVVXPHUH��ULVSHWWR� DO� SUREOHPD� GHO� PHUFDWR� GHO� ODYRUR�� XQ� SXQWR� GL� YLVWD�SDUWLFRODUH��FKH� LQ�JHQHUH�QHVVXQR�SUHQGH� LQ�FRQVLGHUD]LRQH�� L O�SXQWR�GL�YLVWD�GHO�JLRYDQH�2�JOL�(QWL�/RFDOL� FRQWLQXDQR�D� LPLWDUH�JOL� LQWHUYHQWL�FKH�JLj�DOWULVWDQQR� SRUWDQGR� DYDQWL�� H� DOORUD� L O� SUREOHPD� QRQ� q� GL�UHGLVWULEX]LRQH� GL� FRPSHWHQ]H�� VHPPDL� GL� UHGLVWULEX]LRQH� GL�
�� 6LJQLI LFDW LYD�� D� TXHVWR� SURSRVLWR�� O ¶HVSH ULHQ]D� I UDQFHVH� GHO OH� PLVVLRQL�ORFDO L � � JLj� FLWDWD�� QXPHURVH� OH� SXEEOLFD]LRQL� GHO� 0LQLVWHUR� GHO O ¶ ,QWHUQR� ±'JVF��DQFKH�VH�IXRU L�FRPPHUFLR



��
ULVRUVH�� 6H� OH� $XWRQRPLH� /RFDOL� FUHGRQR� GL� SRWHUH� IDUH� PHJOLR�OH� FRVH� FKH� JLj� OR� 6WDWR� H� OH� 5HJLRQL� VWDQQR� IDFHQGR�� WDOH�ULYHQGLFD]LRQH� SRWUHEEH� DQFKH� HVVHUH� VRVWHQXWD�� VDOYR� VDSHU�ULVSRQGHUH� DOO ¶RELH]LRQH� GL� FRPH� VLD� SRVVLELOH� JRYHUQDUH� L O�PHUFDWR�GHO� ODYRUR�LQ�XQ�DPELWR�WHUULWRULDOH�PROWR�O LPLWDWR�2SSXUH� VDSSLDPR� DIIHUPDUH� LO� SULQFLSLR� FKH� XQD� SDUWH� GHO�PHUFDWR� GHO� ODYRUR� SXz� HVVHUH� FRQGL]LRQDWR� DWWUDYHUVR� D]LRQL�SRVLW LYH� SRUWDQGR� D� JDOOD� L O� SXQWR� GL� YLVWD� GHO� JLRYDQH�� FKH� q�XQ¶DQJROD]LRQH� ORFDOH�� VSHFLI LFD�� SLHQD� GL� SDUWLFRODULWj�VRJJHWWLYH�H�RJJHWWLYH�, O� IXOFUR� GHOOD� QRVWUD� ULI OHVVLRQH� q� ³L� JLRYDQL� H� L O� ODYRUR´�� H� OD�GRPDQGD�D�FXL�GREELDPR FHUFDUH�GL�GDUH�XQD�ULVSRVWD�q��HVLVWH�XQD� VWUDWHJLD�� XQ� SRVVLELOH� VLVWHPD� ORFDOH� SHU� O ¶RFFXSD]LRQH�JLRYDQLOH"� 6LDPR� LQ� JUDGR� GL� OHJJHUH� L O� SHUFRUVR� GHO� JLRYDQH�GDOOD� VXD� IRUPD]LRQH�DO� VXR� LQVHULPHQWR� ODYRUDWLYR"�5LXVFLDPR�D� YHGHUH� JOL� RVWDFROL� UHDOL�� QHOOH� QRVWUH� FLWWj�� FKH� VL�IUDSSRQJRQR�D�TXHVWR�SHUFRUVR"6ROR� VH� ULXVFLVVLPR� D� FRJOLHUH� OD� IRUPD�� DQFKH� WRUWXRVD�� GL�TXHVWR� SHUFRUVR�� SRWUHPPR� LQWHUYHQLUH� SHU� ULPXRYHUQH� JOL�RVWDFROL�� H�� SHU� ULXVFLUH� LQ� FLz� FRQ� HII LFDFLD�� GREELDPR�JXDUGDUOL�GDOOD�VWHVVD�SDUWH�GHO�JLRYDQH�FKH�VWD�SHU� LQFRQWUDUOL� �DOWULPHQWL� ULVFKLDPR� GL� VSRVWDUH� O ¶ LPSHGLPHQWR� DQFRUD� GL� SL��QHO� VHQWLHUR�� RVWUXHQGR� DQFKH� L� SLFFROL� SDVVDJJL� FKH� HUDQR�ULPDVWL�� ,� JLRYDQL�� QHL� ODELULQWL� GHOOH� QRVWUH� FLWWj� FRPSOHVVH��KDQQR�VYLOXSSDWR� VHQVRUL� H� UDGDU�SHU�HVLJHQ]H�GL� DGDWWDPHQWR��TXHVWH� QXRYH� VHQVLELO LWj�� VSHVVR�� DJOL� DGXOW L� VRQR� VFRQRVFLXWH��$QFKH� VXO� WHUUHQR� GHO� ODYRUR� VL� VRQR� GLPRVWUDWL� FDSDFL� GL�DGDWWDUVL� H� GL� LQI L OWUDUVL� LQ� SLFFROL� VHJPHQWL� GHO� PHUFDWR��6DUHEEH� VEDJOLDWR� IDUH� GL� TXHVWH� HVSHULHQ]H� XQ¶HVDOWD]LRQH��I LQR� D� JHQHUDOL]]DUH� WDOL� HVHPSL� FRPH� XQD� YDOLGD� VROX]LRQH� DO�SUREOHPD�GHO� ODYRUR�&Lz� FKH� F¶q� GL� SRVLW LYR� LQ� TXHVWH� HVSHULHQ]H� QRQ� q� L O� ULVXOWDWR�I LQDOH�� FKH� VSHVVR� VL� q� ULYHODWR� IDOO LPHQWDUH�� DQFKH� VH� L� PDVV�PHGLD� JORULI LFDQR� L� SRFKL� WHQWDWLYL� ULXVFLW L� �FRPH� L� SRQ\�H[SUHVV��� PD� F¶q� VRSUDWWXWWR� L O� SHUFRUVR�� L O� SURFHVVR�� L O� ³FRPH´�DOFXQL�JLRYDQL�VL�VLDQR�³FUHDWL� L O � ODYRUR´�6H� O¶(QWH� /RFDOH� DYHVVH� IRUQLWR� LQIRUPD]LRQL�� FRQVXOHQ]H��VXSSRUWL�� PRGDOLWj� GL� DFFHVVR� DO� FUHGLWR�� TXDQWH� GL� TXHVWH�HVSHULHQ]H�DYUHEEHUR�HYLWDWR�XQ�HVLWR�QHJDWLYR",O� SUREOHPD�� GL� IURQWH� D� TXHVWR� PHUFDWR� GHO� ODYRUR�� q� FRPH�IRUQLUH� DL� JLRYDQL� JOL� HOHPHQWL� FXOWXUDOL� SHUFKp�SRVVDQR�YHGHUH��FDSLUH� H� LQWHUSUHWDUH� L O� FDPELDPHQWR�� 6H� YRJOLDPR� XVFLUH� GD�XQD� ORJLFD� DVVLVWHQ]LDOLVWLFD�� O ¶XQLFD� VWUDGD� q� IRUQLUH� DL� JLRYDQL�JOL�VWUXPHQWL�DII LQFKp�SRVVDQR�DIIURQWDUH��GD�DWWRUL�� L O �PHUFDWR�



��

������ /D�VWUDWHJLD�GHOOH�FRQQHVVLRQL5LDIIHUPDWR� L O� FRQFHWWR� GHO� ³ODYRUR�SRVVLELOH´�� FKH�� ULSUHQGHQGR�OD�PHWDIRUD� GHOO ¶RORJUDI LD�� FRUULVSRQGH� DOOD� IXQ]LRQH� GHO� UDJJLR�ODVHU� SHU� FRVWUXLUH� O ¶RORJUDPPD� R� DOO ¶HVSRVL]LRQH� DOOD� OXFH� SHU�SRWHUOR� YHGHUH�� SURYLDPR� RUD� D� GHOLQHDUH� OH� WUH� GLPHQVLRQL� GHO�QRVWUR� VLVWHPD� ORFDOH� SHU� O ¶RFFXSD]LRQH� JLRYDQLOH�� OD� VWUDWHJLD�GHOOH� FRQQHVVLRQL� �SRWUHEEH� HVVHUH� OD� SURIRQGLWj�GHOO ¶RORJUDPPD��� L O� UXROR� GL� LQWHUIDFFLD�� FLRq� OD� QHFHVVLWj� GL�RSHUDWRUL� �SRVVLDPR� SHQVDUH� DOO ¶DOWH]]D�� DOOD� GLPHQVLRQH� FKH�Gj� OR� VODQFLR� DO� SURJHWWR��� LQI LQH�� OH� FDWHJRULH� GL� LQL]LDWLYH� FKH�VL� SRVVRQR� DWWXDUH� SHU� XQ� HII LFDFH� SURJHWWR� RFFXSD]LRQDOH� �H�TXHVWR� FL� ULFKLDPD� DOOD� GLPHQVLRQH� GHOOD� ODUJKH]]D�GHOO ¶ LQWHUYHQWR��3HU� FRPSUHQGHUH� OR� VSHVVRUH� GHO� UDFFRUGR� �IUD� SXEEOLFR� H�SULYDWR�� IUD� 6WDWR�� PHUFDWR� H� WHU]R� VHWWRUH�� IUD� VLVWHPD� GHOOH�LPSUHVH� H� VLVWHPD� GHOOD� IRUPD]LRQH� H� GHOOD� VFLHQ]D� HFF��� q�QHFHVVDULD� XQD� EUHYH� ULI OHVVLRQH� VX� ³FLz� FKH� VWD� SULPD´� DOOD�SRVVLELO LWj�GL�FRRSHUDUH�LQVLHPH�,O� ODYRUR�� LQIDWW L� � KD� VHPSUH� UDSSUHVHQWDWR� DQFKH� GHL� YDORUL�� (�TXHVWL� VRQR� XQ� SR¶� FRPH� OD� JUDQGH� QDUUDWLYD�� 0RUDYLD� ULSHWH�VSHVVR� FKH� OH� WUDPH� GHL� URPDQ]L� SRVVRQR� HVVHUH� ULFRQGRWWH��FRPH� QXPHUR�� DOOH� GLWD� GHOOH� PDQL�� LQ� UHDOWj� OH� QDUUD]LRQL��FRPH� L� YDORUL�� QRQ� GLFRQR� WDQWR� FRVH� QXRYH�� PD� OH� GLFRQR� LQ�PRGR�GLYHUVR��H�TXHVWR�q�FLz�FKH�FRQWD�&L� VL� q� VRIIHUPDWL� IRUVH� WURSSR�� QHO� UHFHQWH� SDVVDWR�� D�GLVTXLVLUH� VX� FRPH� L� JLRYDQL� SHUFHSLYDQR� LO� YDORUH� GHO� ODYRUR� H�PHQWUH� FL� VL� DFFDQLYD� D� FULW LFDUH� FRORUR� FKH� OR� ULI LXWDYDQR��PDJDUL� QRQ� FL� VL� DFFRUJHYD� FKH� TXHOOR� VWDYD� YHUDPHQWH�FDPELDQGR�H� TXLQGL� LQHYLWDELOPHQWH�PXWDYD�DQFKH� OD� IRUPD�GHO�YDORUH�ODYRUR�, O� ODYRUR� TXLQGL� YD� FRQRVFLXWR�� H� XQR� GHJOL� VWUXPHQWL� SRVVLELO L�SHU� IDYRULUH� O ¶RFFXSD]LRQH� q� SURSULR� TXHOOR� GL� IDUH� YLYHUH� QHOOD�FLWWj�� QHOOH� VFXROH�� QHL� TXDUWLHUL� XQD� FXOWXUD� GHO� ODYRUR�� /H�LQL]LDWLYH� SRVVRQR� HVVHUH� WDQWH�� PD� IUD� WXWWH� YD� SULYLOHJLDWD� OD�IXQ]LRQH� GL� UDFFRUGR� H� GL� FRLQYROJLPHQWR� GHOOH� GLYHUVH�FRPSRQHQWL�GHOOD�UHDOWj�VRFLDOH�H�LVWLWX]LRQDOH�/D� VWUDWHJLD� GHOOH� FRQQHVVLRQL� YLHQH� VSHVVR� VRWWRYDOXWDWD� H�DOWUH� YROWH� FRQIXVD�� SRVVLDPR� LQGLYLGXDUH� SHUFLz� DOFXQL� IDWWRUL�FKH� GHWHUPLQDQR� TXHVWD� IXQ]LRQH� H� SHUPHWWRQR� TXLQGL�O ¶HI I LFDFLD�GHOOH�LQL]LDWLYH��� $PELHQWH �� FLRq� FRVWUXLUH� RFFDVLRQL� SOXULPH� DII LQFKp�O¶RELHWW LYR�RFFXSD]LRQH�VLD�SUHVHQWH�QHL�SURFHVVL�H�QHOOH�UHOD]LRQL� FKH� VL� VYLOXSSDQR� QHOOD� FLWWj�� O ¶DPELHQWH�� VH�QRQ� q� VXII LFLHQWHPHQWH� VWLPRODWR�� SXz� HVVHUH� XQ� IDWWRUH�GL� UHVLVWHQ]D� H� GL� YLQFROR�� O ¶DPELHQWH� HVWHUQR� DOOH�



��
LPSUHVH�SXz�� LQYHFH�� IDYRULUH�H�YHORFL]]DUH� L�SURFHVVL�GL�DPPRGHUQDPHQWR�H�GL� LQQRYD]LRQH�DQFKH�DOO ¶ LQWHUQR�R�D�I LDQFR�GHOOD�VWHVVD��� 6LQHUJLD �� IDYRULUH� XQD� SURJHWWXDOLWj� IUD� SL�� VRJJHWWL��DOODUJDUH� H� GLI IRQGHUH� L O� VLVWHPD� GHOOH� UHOD]LRQL�LQGXVWULDOL� � FUHDUH� FRQGL]LRQL� GL� FROODERUD]LRQH� IUD�VFXROD�� LPSUHVH� H� WHUULWRULR�� OD� VLQHUJLD� QRQ� q�VHPSOLFHPHQWH� OD� VRPPD� GL� HQHUJLH�� EHQVu� OD�PROWLSOLFD]LRQH� GL� UHOD]LRQL� H� FRQQHVVLRQL� FKH�SHUPHWWRQR� QRQ� VROR� PDJJLRUH� LQFLVLYLWj�� PD� DQFKH�GXUDWD�HG�HVWHQVLRQH�GHOOH�D]LRQL� LQWUDSUHVH��� $OODUJDPHQWR� GHOOD� EDVH� VRFLDOH� GHO� SURJHWWR �� XQ�LQVLHPH� GL� LQL]LDWLYH� SHU� O ¶RFFXSD]LRQH� ULVFKLD� GL� HVVHUH�FRQILQDWR� DL� VROL� DGGHWWL� DL� ODYRUL�� D� FKL� FRPXQTXH� VL�LQWHUHVVD�GL� WDOL� SUREOHPDWLFKH�� OD YHUD� LQQRYD]LRQH��SHU�O ¶(QWH� /RFDOH�� FRQVLVWH� QHOO ¶DOODUJDUH� O ¶DWWHQ]LRQH� H�O ¶D]LRQH� DQFKH� DG� DOWUL� LQWHUORFXWRUL�� L O � ODYRUR� GLYHQWD� XQ�RELHWW LYR� QRQ�VROR�SHU� FKL� q� LPSLHJDWR�QHOOD�SURGX]LRQH��PD� DQFKH� SHU� TXHL� VRJJHWWL� FKH� VL� RFFXSDQR� GL�IRUPD]LRQH�� GL� VHUYL]L� VRFLDOL�� GL� FXOWXUD�� GL� YRORQWDULDWR��GL� KREE\�� GL� WHPSR� OLEHUR�� 1HL� SURJHWWL� L O � ODYRUR� QRQ� q�YLVWR� VROR� FRPH� RSHUD]LRQH� HFRQRPLFD� �OD� IRU]D� ODYRUR�FKH� VL� YHQGH� R� FKH� GLYHQWD� HVVD� VWHVVD� LPSUHVD�� PD�FRPH� ³YDORUH´�� FLRq� HOHPHQWR� GHOOD� VHQVLELO LWj�LQGLYLGXDOH� H� FROOHWW LYD�� WHQVLRQH� FKH� VL� LQWUHFFLD� DOOH�DOWUH� PRWLYD]LRQL� H� TXLQGL� VL� FROOHJD� DG� DOWUH� IXQ]LRQL�FKH� VYROJLDPR� TXRWLGLDQDPHQWH�� VH� VL� YXROH� VYLOXSSDUH�XQ� GLI IXVR� VHQVR�GHO� YDORUH�ODYRUR� QRQ� VHUYRQR� ULFKLDPL�PRUDOLVWLFL� GL� TXDOXQTXH� QDWXUD�� q� QHFHVVDULR� FKH� HVVR�YHQJD� SHUFHSLWR� H� ³UHVSLUDWR´� QHOOD� FLWWj�� FKH� L� VXRL�³GLI IXVRUL´� VLDQR� WDQWL� H� QRQ FHUWR� VROR� FKL� KD� XQLQWHUHVVH�R�XQD�FRQYHQLHQ]D�VHPSOLFHPHQWH�PHUFDQWLOH��� &XOWXUD �� L O � ODYRUR� SURGXFH� FXOWXUD� HG� q� SURGRWWR� GDOOD�FXOWXUD�� QXRYL� ODYRUL� VRQR� IUXWWR� GL� DWWHJJLDPHQWL�FXOWXUDOL� QXRYL�� QXRYL� DOOHDWL� VL� DFTXLVLVFRQR� IDFHQGR�HPHUJHUH� HG� HYLGHQ]LDQGR� DVSHWWL� LQHGLW L� GHOOD�SUREOHPDWLFD� LQHUHQWH�� O ¶ LQQRYD]LRQH� LQGXVWULDOH�q� FDXVD�HG� HIIHWWR� GHOO ¶DYDQ]DPHQWR� VFLHQWLI LFR� H� FXOWXUDOH��O ¶DSSOLFD]LRQH� H O¶ LQWURGX]LRQH� GL� QXRYH� WHFQRORJLH�ULFHYRQR� VWLPROL� DQFKH� GD� FRQRVFHQ]H� LQGRWWH�GDOO ¶HVWHUQR�� )DUH� YLYHUH� XQ� FOLPD� FXOWXUDOH� GLQDPLFR� H�SRVLW LYR� YHUVR� LO� ODYRUR� VLJQLI LFD� DLXWDUH� L O� FDPELDPHQWR�H� LQWHUDJLUH� FRQ� HVVR� LQ� PRGR� DWW LYR� H� FUHDWLYR�� WURSSR�VSHVVR� VL� DYYHUWRQR� DWWHJJLDPHQWL� GLI IXVL� VROR� LQ� VHQVR�QHJDWLYR�� L O � ODYRUR� FKH� QRQ� F¶q�� R� FRPH� QHFHVVLWj�� R�DQFRUD� FRPH� VXERUGLQD]LRQH�� FRPH� DOLHQD]LRQH�� (�



��
DQFKH�SHU� L O� ODYRUR�q�YHUR�FKH� OD�PRGDOLWj�GL�GHVFUL]LRQH�GHWHUPLQD� �LQ� SDUWH� H� LQ� VSHFLDO� PRGR� SHU� L� JLRYDQL�� L O �FRQWHQXWR�� XVDUH� XQD� FDWHJRULD� GHVFULWW LYD� VLJQLI LFD�DYYLFLQDUVL� SURSULR� D� TXHOOD� H� WHQGHQ]LDOPHQWH�DFFHWWDUOD��� 3UHYHQ]LRQH �� DLXWDUH� D� WURYDUH� ODYRUR� VLJQLI LFD�VRSUDWWXWWR� IDUH� SUHYHQ]LRQH�� FLRq� LQWHUYHQLUH�SULPD�� VLD�YHUVR� L� JLRYDQL� FKH� VSHVVR� FHUFDQR� ODYRUR� VROR� TXDQGR�QH� KDQQR� LPPHGLDWDPHQWH� ELVRJQR�� VXEHQGR� LQ� TXHVWR�PRGR� OH� PLOOH� IUXVWUD]LRQL� GHOO ¶XUJHQ]D� �TXDQWR� GLVDJLR�SURGXFRQR� JOL� DGXOW L� LQ� TXHVWD� GLUH]LRQH���� VLD� YHUVR� LO�VLVWHPD� SURGXWWLYR�� FKH� SHU� HVSDQGHUVL� H� LQQRYDUVL� KD�ELVRJQR� GL� WXWWD� XQD� VHULH� GL� FRQGL]LRQL� �DUHH�� VHUYL]L��FUHGLWR�� IRUPD]LRQH�� VXSSRUWL� LQIRUPDWLYL� HFF���� 2JJL�� DG�HVHPSLR�� L O � FDPSR�GHL�VHUYL]L�DOOH� LPSUHVH�R�DOOH�DWW LYLWj�H� TXHOOR� GHOOH� DWW LYLWj� R� LPSUHVH�GL� VHUYL]L� q�� GL� FHUWR�� LQ�IRUWH� HVSDQVLRQH�� 3HU� XQ� DGHJXDWR VYLOXSSR�� DQFKH�RFFXSD]LRQDOH�� LQ� TXHVWD� GLUH]LRQH� VRQR� QHFHVVDUL�UHTXLVLW L� � SUHFRQGL]LRQL�� SHUPHDELOLWj� DOO ¶ LQQRYD]LRQH�� VH�WXWWR� FLz� QRQ� HVLVWH�� VHUYH� SRFR� ODPHQWDUVL�� VL� GHYH�LQYHFH� ODYRUDUH� GD� VXELWR� SHU� FUHDUH� FLz� FKH� q�QHFHVVDULR�GRPDQL�

������ /D�IXQ]LRQH�GL�LQWHUIDFFLD³,QWHUIDFFLD´� q� XQ� WHUPLQH� WRUQDWR� GL� PRGD� UHFHQWHPHQWH� SHU�LQGLFDUH� OD� IXQ]LRQH� GL� WUDGX]LRQH� GD� XQ� OLQJXDJJLR� GL� XQ�FRPSXWHU�D�XQ�DOWUR� O LQJXDJJLR�H�R�D�XQ�DOWUR�FRPSXWHU��4XHVWR�WHUPLQH� q� JLj� VWDWR� XVDWR� DQFKH� QHL� 3URJHWWL� *LRYDQL�� SHU�LQGLFDUH� L O� UXROR� GHJOL� DQLPDWRUL� I UD� OH� LVWLWX]LRQL� H� L� JLRYDQL��6H�L� SURJHWWL�� LQIDWW L� � GHYRQR� VYLOXSSDUH� L O� SURWDJRQLVPR� JLRYDQLOH��OD� I LJXUD� GHOO ¶RSHUDWRUH� QRQ� SXz� HVVHUH� VHPSOLFHPHQWH� TXHOOD�GHO� GHSRVLWDULR� GHOOD� YRORQWj� GHOO ¶ LVW LWX]LRQH�� FRPH� SHU� DOWUL�VHUYL]L� VRFLDOL�� (JOL� GRYUj� UDSSUHVHQWDUH� VLD� OH� UDJLRQL� GHOOH�LVWLWX]LRQL� VLD� TXHOOH� GHL� JLRYDQL� H� TXLQGL� GRYUj� HVVHUH� XQ�DJHQWH� GL� FROOHJDPHQWR� IUD� JOL� XQL� H� JOL� DOWUL� H� IUD� WXWWR� FLz� H�O ¶DPELHQWH� FLUFRVWDQWH� LQ�XQD�YLVLRQH�VLVWHPLFD��GRYH�GRYUDQQR�HVVHUH� YDORUL]]DWH� DO� PDVVLPR� OH� UHOD]LRQL� H� OH�LQWHUFRQQHVVLRQL�1HO� JRYHUQR� GHO� PHUFDWR� GHO� ODYRUR� L O� SUREOHPD� VL� q� SRVWR�TXDQGR�� D� FRQFOXVLRQH� GHOO ¶HODERUD]LRQH� GHO� 3LDQR� 'HFHQQDOH�H� GHL� YDUL� VWUXPHQWL� LQ� HVVR� SUHYLVWL� �QRUPDWLYH�� OHJJL� SHU�O ¶ LPSUHQGLWRULD� JLRYDQLOH� QHO� 6XG�� QHL� JLDFLPHQWL� FXOWXUDOL�� QHL�EHQL� DPELHQWDOL�� L O � SDUW�W LPH �� OD� OHJJH� Q���� VXOO ¶RUJDQL]]D]LRQH�GHO�PHUFDWR�GHO� ODYRUR�HFF����FL�VL�q�DFFRUWL�FKH�FLDVFXQ�VHWWRUH�GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� DYHYD� XQ� UXROR� EHQ� GHI LQLWR��GDOOR� 6WDWR� DOOH�5HJLRQL�� GDL� VLQJROL�0LQLVWHUL� DOOH� 3URYLQFH��PD�



��
QHVVXQR� GL� TXHVWL� DYHYD� LO� FRPSLWR� GL� LQWHUORTXLUH� GLUHWWDPHQWH�FRQ� LO� ������� GL� TXHOOD� SRSROD]LRQH�� FLRq� L� JLRYDQL� FKH� KDQQR�LO� SUREOHPD� GL� HQWUDUH� QHO� PRQGR� GHO� ODYRUR�� 1HO� 3LDQR�'HFHQQDOH� GHO� 0LQLVWHUR� GHO� /DYRUR� YLHQH� IDWWR� O ¶HVHPSLR� GHO�PHUFDWR� GHO� ODYRUR� FRPH� XQ� JUDQGH� FLQHPD�� FKH� LQ� ,WDOLD� KD�XQD� FDSLHQ]D� GL� FLUFD� ��� PLOLRQL� GL� SRVWL�� RJQL� DQQR� HVFRQR��SHU� SHQVLRQDPHQWR�� HG� HQWUDQR� FLUFD� PH]]R� PLOLRQH� GL�ODYRUDWRUL�� IXRUL� GDO� FLQHPD�F¶q�XQD� I L OD�GL� JHQWH� FKH�DWWHQGH�GL�HQWUDUH�� FRPSRVWD� LQ� SDUWLFRODUH� GD� JLRYDQL� GHO� 6XG� H� GD�GRQQH�� FKH� LQ� TXHVWL� DQQL� VL� q� DOOXQJDWD� H� FRQWD� FLUFD� GXH�PLOLRQL�H�PH]]R�GL�SHUVRQH���&RQVLGHUDQGR� O¶DXPHQWR� GHOOD� SRSROD]LRQH� DWW LYD� I LQR� D� FLUFD� L O������� L O� WUHQG� GL� VYLOXSSR� FDOFRODELOH� VXO� ��� DQQXR� H� OD� QXRYD�ULFKLHVWD� IHPPLQLOH� GL� HQWUDUH� D� IDU� SDUWH� GHO� PHUFDWR� GHO�ODYRUR�� YLHQH� IDWWD� XQD� SUHYLVLRQH� FKH� OD� I L OD� SRVVD� DXPHQWDUH�I LQR� DO� ����� SHU� XQ� WRWDOH� GL� FLUFD� �� PLOLRQL� H� PH]]R� GL�SHUVRQH�2UD�� L O� 3LDQR� 'HFHQQDOH� LQWURGXFH�� I LQDOPHQWH�� XQD� YLVLRQH�UD]LRQDOH� H� FRQVLGHUD� L� YDUL� DVSHWWL� FKH� SRVVRQR� GHWHUPLQDUH�XQ� JRYHUQR� GHOOD�PDQR� SXEEOLFD� QHO� PHUFDWR� GHO� ODYRUR��PD� LQ�VRVWDQ]D� QRQ� SUHQGH� LQ� FRQVLGHUD]LRQH� LO� ³FKH� IDUH´� FRQ� L�JLRYDQL�FKH�DWWHQGRQR�LQ�I L OD�6L� YRUUHEEH� SHUWDQWR� FRVWUXLUH� XQD� VHULH� GL� OXRJKL� H� GL�LQL]LDWLYH� LQ� FXL� L� JLRYDQL� SRVVDQR� ULYROJHUVL� GLUHWWDPHQWH��TXHVWR� L O� VHQVR� GHL� &,/2��� LQ� PRGR� GD� QRQ� DVSHWWDUH�SDVVLYDPHQWH�L O� ORUR�WXUQR�SHU�O ¶ LQJUHVVR�6H� SRL� DOO ¶ LPPDJLQH� GHO� FLQHPD�� SLXWWRVWR� VWDWLFD� H� VWL O L]]DWD��VRVWLWXLDPR� O¶ LPPDJLQH� GHL� IUDWWDOL� SHU� UDSSUHVHQWDUH� XQ�PHUFDWR� GHO� ODYRUR� FKH� QHOOD� UHDOWj� q�PROWR� IUDPPHQWDWR�� ULFFR�GL� WHQVLRQL� LQQRYDWLYH�� VHQVLELOH� DOOH� QXRYH� RQGDWH� GL�PRWLYD]LRQL�� GL� FRPSHWHQ]H�� GL� DXWR�LPSUHQGLWRULDOLWj�� ULVXOWD�DEEDVWDQ]D� FKLDUR� FRPH� LO� FRQFHWWR� GL� LQWHUIDFFLD� SRVVD�ULWHQHUVL�DWWXDOH�HG�HII LFDFH�,O�SHULFROR�FKH�DEELDPR�GL� IURQWH�q�FKH� O¶(QWH�/RFDOH�GLPHQWLFKL�TXHVWD� IXQ]LRQH� GL� LQWHUIDFFLD� IUD� JLRYDQL� H�PHUFDWR� GHO� ODYRUR�H� WHQGD� LQYHFH� D� FRVWUXLUH� SURJHWWL� H� LQL]LDWLYH SL�� WHVL� D�LPLWDUH� OH� IXQ]LRQL� GHOOR� 6WDWR� H� GHOOH� 5HJLRQL� FKH� QRQ� D�FRVWUXLUH� VHUYL]L� PLUDWL� H� IXQ]LRQDOL�� /¶LQWHUYHQWR� D� FXL� RJJL�SRFKL� SHQVDQR� H� GL� FXL� VL� VHQWH� OD� QHFHVVLWj� GRYUHEEH� SXQWDUH�VXO�PHUFDWR� GHO� ODYRUR� GDO� SXQWR�GL� YLVWD�GHL� JLRYDQL� H�TXLQGL� D�VWUXPHQWL� GL� UDFFRUGR� IUD� OH� FDWHJRULH� HFRQRPLFKH�� JOL� HQWL�� OH�LVWLWX]LRQL� H� L� JLRYDQL� VWHVVL�� 1RL� QRQ� DIIHUPLDPR� FKH� VLD� OD�
�� 6L� WHQJD� SUHVHQWH� FKH� WXWW L � L � YDORU L � H� L � GDW L � SUHVHQWL� QHO O ¶ LQWHUYHQWR� VL�U L IHU LVFRQR�DO O ¶DQQR�SUHFHGHQWH� OD�SU LPD�HG L]LRQH�GHO� O LEUR��1GU���� 3HU� TXDQWR� U LJXDUGD� L O � SURWRFRO OR� G¶ LQWHVD� I UD� $1&,� H� 0LQLVWHUR� GHO�/DYRUR�³5LYLVWD�$1&,´��Q����DSU L OH�������5RPD�



��
FRVD� SL�� LPSRUWDQWH�� H� QHSSXUH� OD� FKLDYH� ULVROXWLYD� GHL�SUREOHPL�� SHUz� FL� VHPEUD� PHULW L� XQD� JUDQGH� DWWHQ]LRQH� DQFKH�FRPH� VHJQDOH� GL� LPSHJQR� GHOOH� LVWLWX]LRQL� ORFDOL� QHL� FRQIURQWL�GHL�JLRYDQL�7XWWR� FLz� q� FRQFUHWDPHQWH� SRVVLELOH� VH� YL� VDUDQQR� RSHUDWRUL�FKH� UHDOPHQWH� VYROJHUDQQR� TXHVWR� UXROR� GL� LQWHUIDFFLD� IUD� FKL�FHUFD� ODYRUR� H� L O� PHUFDWR�� , O� UXROR� GL� DQLPD]LRQH� SHU�O ¶RFFXSD]LRQH� JLRYDQLOH� VLQ� TXL� HVSRVWR�� LQ� JUDGR� GL� IRUQLUH�VWLPROL� H� FUHDUH� UHOD]LRQL� IUD� OH� LGHH� LPSUHQGLWRULDOL�JLRYDQLO L� � OH�FRPSHWHQ]H� H� OH� QXRYH� DWW LWXGLQL� H� L� IHQRPHQL�SURGXWWLYL� LPSUHQGLWRULDOL� � QRQ� GRYUHEEH� HVVHUH� VROR� IXQ]LRQDOH�DOO ¶ LQVHULPHQWR� GHL� JLRYDQL� QHOOD� YLWD� DWW LYD��PD� DQFKH� XWL OH� SHU�VWLPRODUH� L O� PHUFDWR� DG� DGHJXDUVL� DO� FDPELDPHQWR� H� TXLQGL�UHQGHUH� FRPSDWLELOH� L O� SDVVDJJLR� GLI IXVR� WUD� ODYRUL� HG� HVHUFL]L�WUDGL]LRQDOL�H�QXRYH�DWW LYLWj�SURGXWWLYH�/D�QXRYD� I LJXUD�SURIHVVLRQDOH��DQFRUD�GD�FKLDULUH�� OD�SRWUHPPR�FRPXQTXH� WUDWWHJJLDUH� FRQ� DOFXQH� GHI LQL]LRQL�� LQIRUPDWRUL�VRFLR±HFRQRPLFL�� VRJJHWWL� SRUWDWRUL� GL� LGHH� SURGXWWLYH��HGXFDWRUL� GHO� FDPELDPHQWR�� DJHQWL� GL� VYLOXSSR� SHU� L O� ODYRUR�DXWRQRPR�� RULHQWDWRUL� GHO� SHUFRUVR� VFXROD±ODYRUR�� DVVLVWHQWL�GHOOH� QXRYH� LPSUHVH�� DQLPDWRUL� GHOOH� UHOD]LRQL� LQGXVWULDOL� I UD�VLVWHPD� VFRODVWLFR� H� LPSUHVH�� FRRUGLQDWRUL� SHU� OH� VLQHUJLH�ORFDOL� GLUHWWH� DOO ¶RFFXSD]LRQH� JLRYDQLOH�� DUW LJLDQL� GHL� ODERUDWRUL�SHU� O ¶RFFXSD]LRQH� JLRYDQLOH�� VHQVRUL� VRFLDOL� LQ� JUDGR� GL�SURJHWWDUH�L O� ODYRUR�SRVVLELOH�HFF�4XHVWH� FRPSHWHQ]H� GRYUHEEHUR� VHUYLUH� SHU� FRVWUXLUH� XQ�VLVWHPD� ORFDOH� SHU� O ¶RFFXSD]LRQH� JLRYDQLOH� H�� SHUFLz�� UHQGHUH�RSHUDWLYD� OD� FRVWLWX]LRQH� GHL� &,/2� QHO� VHQVR� GHO� SURWRFROOR�G¶LQWHVD�$1&,�H�0LQLVWHUR�GHO�/DYRUR�/D� IXQ]LRQH� GL� LQWHUIDFFLD� VL� HVSOLFD� SHU� UHQGHUH� SRVVLELOH� OD�VWUDWHJLD� GHOOH� FRQQHVVLRQL� �IXQ]LRQH� FKH� SRWUHPPR� GHILQLUH�FRPH� ULYROWD� DO� VLVWHPD� GHOOH� LVWLWX]LRQL��� PD� YL� q� DQFKH� XQ�FRPSLWR� YHUVR� L� JLRYDQL�� FKH� SRWUHPPR� GHILQLUH� FRPH� O¶DWW LYLWj�SHU� IDUH�HPHUJHUH� L O�SXQWR�GL�YLVWD�GHO JLRYDQH��1RQ�q�SRVVLELOH�LQIDWW L� SHQVDUH� GL� LQWHUSUHWDUH� OD� FRPSOHVVLWj� WUDGXFHQGROD� LQ�SURJHWWR� LPSUHQGLWRULDOH� R� IRUPDWLYR� VH� QRQ� VL� LQYHVWH� LQ�ULVRUVH� XPDQH�� LQ� GLQDPLFKH� UHOD]LRQDOL�� LQ� FRQGX]LRQL� GL�SURJHWWL�� LQ� VLVWHPL� LQIRUPDWLYL�� LQ� FRQVXOHQ]H� JLXULGLFKH±HFRQRPLFKH±PDQDJHULDOL�/¶RELHWW LYR� q� TXHOOR� GL� ULGXUUH� JOL� RVWDFROL� H� VHPSOLI LFDUH� L O�ODELULQWR� FKH� SRUWD� L O� JLRYDQH� OXQJR� OD� VWUDGD� FKH� GDOOD�IRUPD]LRQH�YD�DO� ODYRUR��)DFFLDPR�DOFXQL�HVHPSL�0HGLDPHQWH� L O� JLRYDQH� LPSLHJD� WUH�DQQL� SHU� WURYDUH�XQ� LPSLHJR�H�� LQ� JHQHUH�� WDOH� ULFHUFD� FRPLQFLD� TXDQGR� LO� JLRYDQH� KD�XUJHQWHPHQWH� ELVRJQR� GL� ODYRUDUH�� FLRq� TXDQGR� LQWHUURPSH� OD�VXD� IRUPD]LRQH� R� KD� FRQFOXVR� LO� VXR� LWHU� VFRODVWLFR�� $QWLFLSDUH�
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GL� WUH� DQQL� WDOH� ULI OHVVLRQH�ULFHUFD� FRQ� RSSRUWXQL�VWLPROL�VXJJHULPHQWL� VLJQLI LFD� DVVXPHUH� ³L O� SXQWR� GL� YLVWD� GHO�JLRYDQH´� H� DLXWDUOR� FRQFUHWDPHQWH�� (JOL� VL� RULHQWD� VXELWR� DOOD�ULFHUFD�GHO� ³SRVWR�GL� ODYRUR´�� LQ�SUHIHUHQ]D� LO�FRQFRUVR�SXEEOLFR�R� DOWUL� ³SRVWL´� WUDQTXLO O L � H� JDUDQWLW L� �G¶DOWUD� SDUWH� OD� VRFLHWj�DGXOWD� OR� LQGLUL]]D� HVSOLFLWDPHQWH� LQ� TXHVWD� GLUH]LRQH� H�FRPXQTXH�VHPSUH�YHUVR� LO� ODYRUR�GLSHQGHQWH��� , O�SL��GHOOH�YROWH�TXHVWR� RULHQWDPHQWR� q� IUXVWUDQWH�� VH� SHU� RJQL� TXDWWUR� SRVWL�PHVVL� D� FRQFRUVR� FRQWLQXHUDQQR� D� HVVHUFL� ����� FDQGLGDWL�� OH�SUREDELO LWj�GL�YLQFHUH�VRQR�GHOO ¶XQ�SHU�PLOOH�� L�VROGL�VSHVL�SHU� OH�GRPDQGH� GL� DPPLVVLRQH�� L� O LEUL� VWXGLDWL� SHU� L O� FRQFRUVR� �H� YL�VRQR� JLRYDQL� FKH� SURYDQR� ������ FRQFRUVL� RJQL� DQQR��FRQWLQXHUDQQR�D�HVVHUH� LQ�JUDQ�SDUWH� LQYHVWLPHQWL�FRQ�XQ�WDVVR�GL�SUREDELO LWj�TXDVL�]HUR�&UHDUH�XQ¶DOWUD�PHQWDOLWj��TXHOOD�GHOO ¶DXWR�LPSLHJR�DG�HVHPSLR��DELWXDUH� D� YDOXWDUH� H� D� LQYHVWLUH� LQ� DOWUH� IRUPH� GL� ULVFKLR� �OH�QXRYH� SURIHVVLRQL�� L� QXRYL� ODYRUL��� VXJJHULUH� DOWUH� IRUPH� VX� FXL�IDUH� FRQYHUJHUH� OH� SURSULH� ULVRUVH� HFRQRPLFKH� �DQFKH� VH�VFDUVH�� H� OH� SURSULH� FRPSHWHQ]H� �LQ� JHQHUH� EXRQH� PD�DVWUDWWH���VLJQLI LFD�DVVXPHUH�LO�³SXQWR�GL�YLVWD�GHO�JLRYDQH´�8Q� DOWUR� HUURUH� R� OHJJHUH]]D� FRPXQH� D� TXDVL� WXWW L� L � JLRYDQL� q�SHQVDUH� DOOD� SURSULD� FRPSHWHQ]D� LQ� WHUPLQL� HVFOXVLYL� GL�³IRUPD]LRQH� VFRODVWLFD´�� &DSLWD� VSHVVR� LQYHFH� FKH� DEELDQR�DFTXLVLWR�� DWWUDYHUVR� LO� WHPSR� OLEHUR� R� L� SURSUL� KREE\�� DOWUH�IRUPH� GL� FRPSHWHQ]H� FKH� SRVVRQR� HVVHUH� LQYHVWLWH� SHU�GHWHUPLQDWH� SURIHVVLRQL� R� ODYRUL� �SHQVLDPR� LQ� SDUWLFRODUH� DL�VHUYL]L� DOOH� SHUVRQH� R� DOOH� LPSUHVH��� LQROWUH� VSHVVR� YL� q� XQDULJLGLWj� H� XQD� I LVVLWj� D� FRQVLGHUDUH� OH� SURSULH� ³FDSDFLWj�SURIHVVLRQDOL´�&HUFDUH� GL� LQWUHFFLDUH�� R� UHQGHUH� VLQHUJLFKH�� GLYHUVH�FRPSHWHQ]H� WUDGL]LRQDOL� LQ� PRGR� QXRYR� q� XQ� HVHUFL]LR� D� FXL�QHVVXQR� FL� KD� DELWXDWL� HG� HGXFDWL�� HSSXUH�� SURSULR� GD�TXHVW¶D]LRQH� FRPELQDWD� H� PRGXODUH� QDVFRQR� OH� ³LQYHQ]LRQL´� GL�QXRYL� ODYRUL�� ,� JLRYDQL� KDQQR� ELVRJQR� GL� TXHVWL� VWLPROL�� GL�TXHVWL� VXJJHULPHQWL�� GL� D]LRQL� FKH� SURGXFDQR� HIIHWW L� GL� QXRYH�PHQWDOLWj� RULHQWDWH� DO� SUREOHP� VROYLQJ� R�� FRPH� GLFRQR� JOL�VSDJQROL� D� ³VROX]LRQDUH´� L� SUREOHPL� O ¶DQLPD]LRQH� q� OD�FRPSHWHQ]D� JLXVWD�� L O � SURSHOOHQWH� FKH� RJJL� VHUYH� SHU� WURYDUH� L O�ODYRUR�QXRYR�QHOOH�SLHJKH�GHOOH�HFRQRPLH�ORFDOL�, O� VDSHUH�� L O� VDSHU� IDUH�� L O � VDSHU� HVVHUH� SRVVRQR� VLJQLI LFDUH�DQFKH� TXHVWR�� FRQRVFHUH� L O� FDPELDPHQWR�� LQWHUSUHWDUOR� H�LQYHVWLUH� LQ� QXRYH� FRPSHWHQ]H� SHU� QXRYH� SURIHVVLRQL�� /H� EDVL�PHWRGRORJLFKH�GHOOD� IRUPD]LRQH�GHOO ¶DQLPDWRUH�SRVVRQR�HVVHUH�IDFLOPHQWH� ULFRQYHUWLWH� VXO� WHUUHQR� VSHFLI LFR� GHOOD� SURGX]LRQH��GHOO ¶HFRQRPLD� H� GHO� ODYRUR�� 1DWXUDOPHQWH� FRPSHWHQ]H� GHO�
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JHQHUH�� RJJL�� QRQ� HVLVWRQR�� ELVRJQD� IRUPDUOH� R� DGDWWDUOH�� PD�F¶q�JLj�OD�PHWRGRORJLD�GL�EDVH��DPSLDPHQWH�VSHULPHQWDWD�)UD� L� JLRYDQL� H� L O�PHUFDWR� GHO� ODYRUR� F¶q� XQ� SRQWH� GD� FRVWUXLUH��FL�YXROH�XQ¶³LQWHUIDFFLD´��HFFR�JOL�DQLPDWRUL�DJHQWL�GL�VYLOXSSR�,O� GLYDULR� H� OD� GLVWDQ]D� FKH� VHSDUDQR� L� JLRYDQL� GDO� ODYRUR� VL�VXSHUDQR� QRQ� JHWWDQGR� GDQDUR� LQ� FRQWULEXWL�� PD� DWWUDYHUVR�FRPSHWHQ]H�� ULVRUVH� XPDQH�� UHOD]LRQL�� FROOHJDPHQWL��VSHULPHQWD]LRQL� H� LQIRUPD]LRQL� FKH� RSHUDWRUL� DG� KRF� SRVVRQR�DYHUH�
������ 8Q�VLVWHPD�ORFDOH�SHUO¶RFFXSD]LRQH�JLRYDQLOH��SDFFKHWWL�GL�SURSRVWH/¶XOW LPR� SH]]R� GHO� QRVWUR� RORJUDPPD� ULFKLDPD� OD� GLPHQVLRQH�GHOOD� ODUJKH]]D�� FLRq� O ¶HVWHQVLRQH� GHJOL� LQWHUYHQWL�� OD� ORUR�FDSDFLWj� GL� IDUVL� FDULFR� GHOO ¶ LQWHUR� SHUFRUVR� FKH� LO� JLRYDQH�FRPSLH� GDOOD� IRUPD]LRQH� DO� ODYRUR�� *OL� RVWDFROL�� LQIDWW L� � QRQ�VRQR� FRQFHQWUDWL� VROR� QHO� PRPHQWR� GL� LQJUHVVR� QHO� PRQGR� GHO�ODYRUR�� DQ]L�� LQWHUYHQLUH� LQ� TXHVWD� IDVH� GLYHQWD� GLI I LFL OH� H�VSHVVR� RJJHWWLYDPHQWH� LPSRVVLELOH�� VRSUDWWXWWR� GDO� SXQWR� GL�YLVWD� GHOOH� DXWRQRPLH� ORFDOL�� 3HQVDQGR� GL� HOLPLQDUH� L� FURFLFFKL�SHULFRORVL� GHO� SHUFRUVR� JLRYDQLOH�� DEELDPR� IRUPXODWR� VHWWH�³SDFFKHWWL´� GL� LQL]LDWLYH�� FKH� VDUHEEH� SL�� FRHUHQWH� GHQRPLQDUH�YHUH� H� SURSULH� FDWHJRULH� GL� LQWHUYHQWR�� 3ULPD� GL� HOHQFDUOL�YRUUHPPR� ULEDGLUH�XQ�DVSHWWR�FKH�q� IRQGDPHQWDOH�SHU�RWWHQHUH�UHDOPHQWH� ULVXOWDWL� VLJQLI LFDWLYL�� L O � SXQWR� GL� YLVWD� GHO� JLRYDQH�GDOOD�IRUPD]LRQH�DO� ODYRUR�6LDPR� VHPSUH� SL�� FRQYLQWL�� DQFKH� GRSR� DOFXQH�VSHULPHQWD]LRQL�� FKH� O¶HII LFDFLD� GL� XQ� SURJHWWR� ORFDOH� SHU�O ¶RFFXSD]LRQH� VLD� EDVDWD� VXOOD� FDSDFLWj� GHJOL� DPPLQLVWUDWRUL��PD QRQ� VROR�� GL� VDSHU� LQGLYLGXDUH� L� UHDOL� RVWDFROL� FKH� VL�IUDSSRQJRQR�QHL�SHUFRUVL�JLRYDQLO L�YHUVR�LO� ODYRUR�0D� TXDOL� VRQR� L� ³UHDOL� RVWDFROL´"� 4XHOOL� LQGLYLGXDWL� GDJOL�³DGXOW L� LVW LWX]LRQH´� RSSXUH� TXHOO L� HVSUHVVL�� LQ� YDULR� PRGR�� GDL�JLRYDQL"3HU� ULVROYHUH� TXHVWR� GXEELR� q� PROWR� XWL OH� WXWWD� O ¶HVSHULHQ]D�DFTXLVLWD�FRQ� L�3URJHWWL�*LRYDQL��&RVu�FRPH�SHU� L O� WHPSR� OLEHUR��DQFKH�SHU� L O� ODYRUR�SRWUHPPR�� LQ�PRGR�VHPSOLFH��YHULI LFDUH�FKH�L� SXQWL� GL� YLVWD� �TXHOOR� GHJOL� ³DGXOW L� LVW LWX]LRQH´� H� TXHOOR� GHL�JLRYDQL��QRQ�VROR�QRQ�FRPEDFLDQR��PD�VSHVVR�VRQR�GLYHUJHQWL��1DWXUDOPHQWH� L O� SUREOHPD� QRQ� q� TXHOOR� GL� GHI LQLUH� FKL� KD�UDJLRQH� R� WRUWR�� EHQVu� TXHOOR� GL� UHQGHUH� HVSOLFLWD� H�FRQVDSHYROH� TXHVWD� GLYHUVLWj�� /D� FRVD� SL�� LPSRUWDQWH� GL� XQ�SURJHWWR�q�VHPSUH� LO�SURFHVVR�H�QRQ� WDQWR� O ¶RELHWW LYR��R�PHJOLR��TXHVW¶XOW LPR� q� UDJJLXQJLELOH� VROR� VH� VL� q�PROWR� DWWHQWL� DO� SULPR�H�VH�TXHVWR�q�VWUHWWDPHQWH�FRHUHQWH�FRQ�O¶RELHWW LYR�
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,O� SXQWR� GL� SDUWHQ]D� q� FHUFDUH� GL� FDSLUH� L� ELVRJQL� GHL� JLRYDQL�ULVSHWWR� DO� ODYRUR� H� FLRq� JOL� RVWDFROL� FKH� VL� LQFRQWUDQR� LQ� XQ�SHUFRUVR� FKH�q� IDWWR� GL� IRUPD]LRQH�� GL� UHOD]LRQL� H� GL� SUHJLXGL]L��H� FKH� QRQ� SXz� HVVHUH� GHOLPLWDWR� VHPSOLFHPHQWH� DO� PRPHQWR�GHOO ¶ LPSDWWR�FRQ�LO�PRQGR�GHO� ODYRUR�*XDUGDQGRFL� DWWRUQR� QRQ� I LQLUHPR� PDL� GL� VWXSLUFL� GHOOD� PLRSLD�JHQHUDOL]]DWD� FKH� HVLVWH VX� TXHVWR� DVSHWWR�� JHQLWRUL��LQVHJQDQWL�� SROLW LFL� FRQWLQXDQR� D� JXDUGDUH� VROR� DOOR� VSODVK�GRZQ� �LPSDWWR�� FRPH� JOL� VSHWWDWRUL� WHOHYLVLYL� GL� XQ� HYHQWR�VSRUWLYR��FLRq�W LIRVL��PD�LPSRWHQWL�,PPDJLQLDPRFL� XQ� VDOWR� LQ� DOWR�� WXWW L� QRL� VDSSLDPR� FKH� O¶DWOHWD��SHU� UDJJLXQJHUH� XQ� ULVXOWDWR� SRVLW LYR�� KD� ELVRJQR� GL� WDQWD�SUHSDUD]LRQH�� GL� DOOHQDPHQWL� SUHFHGHQWL� SHU� PHVL� H� DQQL��ULVXOWD� GL� HVWUHPD� LPSRUWDQ]D� DQFKH� O¶DYYLR� GHOOD� ULQFRUVD�� OD�SURJUHVVLYD� DFFHOHUD]LRQH� H�� LQI LQH�� OR� VFDWWR�� L O � PRPHQWR� LQ�FXL� O ¶DWOHWD�VXSHUD� O ¶DVWLFHOOD��SXU�HVVHQGR� LO�SL��VSHWWDFRODUH��q�VHPSOLFHPHQWH� O ¶DWW LPR� I LQDOH�� FKH� VHQ]D� WXWWR� TXHOOR� FKH� q�VWDWR� IDWWR� LQ� SUHFHGHQ]D�� QRQ� VDUHEEH� QHSSXUH� FRQFHSLELOH��&Lz� q� FKLDULVVLPR� SHU� O ¶DOOHQDWRUH�� DQFKH� VH� D� PROWL� W L IRVL� R�VSHWWDWRUL� SXz� QRQ� LQWHUHVVDUH�� O ¶ LPSUHVVLRQH� FKH� VL� KD� q� FKH�JOL� ³DGXOW L� LVW LWX]LRQL´�� WURSSR� VSHVVR�� VL� O LPLWDQR� D� IDUH� JOL�VSHWWDWRUL�� R� DO� PDVVLPR� L� W LIRVL�� SHU� IDYRULUH� O ¶ LQJUHVVR� GHL�JLRYDQL�QHOOD�YLWD�DWW LYD�, O� SXQWR� GL� YLVWD� GHO� JLRYDQH� QRQ� SXz� HVVHUH� FRQVLGHUDWR� XQD�FRVD� VXSHUI OXD� R� LQLQI OXHQWH�� PD� q� FRPH� OD� VWUXWWXUD� I LVLFD� HG�HPRWLYD� GHOO ¶DWOHWD�� SHU� DYHUH� RWW LPL� ULVXOWDWL� ELVRJQD�SDUWLUH� GD�TXHOOH� FDUDWWHULVWLFKH�� GD� TXHOOH� SHFXOLDULWj�� q� LQGLVSHQVDELOH�VDSHUH� WURYDUH� JOL� HVHUFL]L� GL� DOOHQDPHQWR� DSSURSULDWL� H�VXSSRUWDUH DGHJXDWDPHQWH� OH� PRWLYD]LRQL� GHOO ¶DWOHWD��QHOO ¶DWW LPR� LQ� FXL� VL� VDOWD� O ¶DVWLFHOOD� YL� q� XQ� FRQFHQWUDWR� GL�VIRU]R� I LVLFR� H� GL� WHQVLRQH� SVLFKLFD�� /¶HVHPSLR� VL� q� VRIIHUPDWR�VX� XQ� VLQJROR� LQGLYLGXR�DWOHWD�� PD� VL� SRWUHEEH� SDUODUH� GL� XQD�VTXDGUD�GL� FDOFLR�� RSSXUH�GL� XQD�FODVVH�VFRODVWLFD� FKH�SUHSDUD�XQD�SDUWLWD�GL�SDOODFDQHVWUR�/D� FLWWj�� OD� VRFLHWj� DGXOWD�LVWLWX]LRQDOH� VH� YXROH� DLXWDUH� L O�JLRYDQH� D� LQVHULUVL� QHOOD� YLWD� ODYRUDWLYD� GRYUHEEH� DVVXPHUH� OH�FDUDWWHULVWLFKH� GL� XQ� DOOHQDWRUH�� ,Q� TXHVWD� ORJLFD� VL� VXSHUD�IDFLOPHQWH� DQFKH� LO� GXDOLVPR�� XQ� SR¶� LGHRORJLFR� H� DUWLI LFLRVR��IUD� FKL� VRVWLHQH� OH� UDJLRQL� GHOOR� VYLOXSSR� H� FKL� TXHOOH�GHOO ¶RFFXSD]LRQH�� SHU� L O� O LYHOOR� ORFDOH� OD� VLQWHVL� q� GDWD� GDOOH�UDJLRQL�GHL�JLRYDQL�1RQ� F¶q� DOFXQ� GXEELR�� LQIDWW L� � FKH� LO� O LYHOOR� ORFDOH� SXz� DJLUH�SRVLW LYDPHQWH� SHU� IDYRULUH� VLD� OR� VYLOXSSR� HFRQRPLFR� VLD�O ¶DOODUJDPHQWR� GHOOD� EDVH� SURGXWWLYD�� PD� OH� FRPSHWHQ]H� LQ�TXHVWD� GLUH]LRQH� VRQR� FRPXQTXH� UHVLGXDOL� H� PDUJLQDOL�� $O�FRQWUDULR� OD� FRPXQLWj� ORFDOH� SXz� IDUH� PROWR� SHU� VYLOXSSDUH� XQ�
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IRUWH� VHQVR� GL� SURWDJRQLVPR� GHL� JLRYDQL� H�� TXLQGL�� XQD�PHQWDOLWj� FRUUHWWD� SHU� IDUH� ³L O� VDOWR´� QHO� PRQGR� GHO� ODYRUR��7URSSR� VSHVVR� OH� LVWLWX]LRQL� VL� O LPLWDQR� D� IDUH� FLz� FKH� SHU� ORUR�q� VHPSOLFH� R� LPPHGLDWDPHQWH� SRVVLELOH�� H� TXHVWR�DWWHJJLDPHQWR� VLJQLI LFD� QHJDUH� DOO ¶RULJLQH� OD� FXOWXUD� GHO�SURJHWWR�� OD�WHQVLRQH�DOO ¶XWRSLD�4XDOL�VRQR�GXQTXH�TXHVWH�FDWHJRULH"�3URYLDPR�D�HOHQFDUOH��� HGXFD]LRQH��VHQVLELO L]]D]LRQH�H�RULHQWDPHQWR�DO� ODYRUR��� FRQWDWWR� FRQ� LO�PRQGR� GHO� ODYRUR� HG� HVSHULHQ]H� DOWHUQDWH�VFXROD�ODYRUR��� ULGXUUH� OH� GLVXJXDJOLDQ]H� D� IDYRUH� GL� FKL� KD� PDJJLRUL�GLI I LFROWj� D� HQWUDUH� QHO� PRQGR� GHO� ODYRUR� �KDQGLFDSSDWL��GURS�RXW�� H[�WRVVLFRGLSHQGHQWL�� HPDUJLQDWL� HFF����HVWHQGHUH� OD� VROLGDULHWj� VRFLDOH�� ULFRQRVFHUH� L O� WHU]R�VHWWRUH��� XWL O L]]DUH� L� ODYRUL� VRFLDOPHQWH� XWL O L � SHU� VYLOXSSDUH�LPSUHQGLWRULDOLWj� JLRYDQLOH� �VLD� QHO� YHUVDQWH� GHL� SURJHWWL�VSHFLDOL� TXDOLI LFDWL� H� LQQRYDWLYL�� VLD� LQ� TXHOOR� GL� ODYRUL� FKH�KDQQR� FDUDWWHULVWLFKH� SL�� VRFLDOL�� FRPH� LO� YHUGH� SXEEOLFR�R�L�SDUFKHJJL���� VXSSRUWL� DL� ODYRUL� HVLVWHQWL� SHU� IDYRULUH� RFFXSD]LRQH�JLRYDQLOH��� PLVXUH� H� LQWHUYHQWL� SHU� O ¶ LQFXED]LRQH� H� WUDQVL]LRQH� GHO�ODYRUR�DXWRQRPR�VLD�LQ�VHWWRUL�WUDGL]LRQDOL�FKH�QXRYL��� PLVXUH� FKH� IDFLO L W LQR� O ¶DFFHVVR� DO� FUHGLWR� SHU� OD� MRE�FUHDWLRQ�H�SHU�O ¶ LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�4XHVWL� SDFFKHWWL� GL� LQL]LDWLYH�� L O � FXL� YDORUH� VWD� HVVHQ]LDOPHQWH�QHO� ULXVFLUH� DG� DWWXDUOL� FRQ� XQD� FHUWD� FRQWHPSRUDQHLWj�� VRQR�WXWW L� FHQWUDWL��DQFKH�VH� LQ�PLVXUD�GLI IHUHQ]LDWD��VXOOH� IXQ]LRQL�GL�LQIRUPD]LRQH�H�GL�FRQWDWWR�GLUHWWR�FRQ� L�JLRYDQL�H�FRQ� LO�VLVWHPD�GHOOH�LPSUHVH�1DWXUDOPHQWH� VLDPR� GL� IURQWH� D� VHPSOLFL� LQGLFD]LRQL� H� ³WUD� L O�GLUH� H� L O� IDUH� F¶q� GL� PH]]R� LO� PDUH´�� XQ� PDUH� GL� WHQVLRQL� H� GL�VSHUDQ]H� FKH� YRUUHPPR� WUDVIRUPDUH�� GD� RVWDFROR�� LQ� XQD�JUDQGH� ULVRUVD�� 4XHVWD� FL� SDUH� HVVHUH� OD� VI LGD� GL� XQ� VLVWHPD�ORFDOH�SHU�O ¶RFFXSD]LRQH�JLRYDQLOH�
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3URJHWWL�JLRYDQL
*�� 'DPLDQR�� 3URJHWWL� JLRYDQL�� HQWL� ORFDOL� H� QXRYH� JHQHUD]LRQL��)��$QJHOL��0LODQR������$�� )HOLFRUL� H� 6�� )UDQ]RQL� ��/H� IRUPH� LVWLWX]LRQDOL� GL� XQD�SROLW LFD�SHU� L� JLRYDQL�� HVSHULHQ]H� LQ� ,WDOLD� H� LQ� (XURSD�� $1&,�� 5RPD������)�� 0RQWDQDUL� H� )�� )UDEERQL�� 3ROLW LFKH� JLRYDQLO L� � HQWL� ORFDOL� H�VLVWHPL�LQIRUPDWLYL��/D�1XRYD�,WDOLD��)LUHQ]H������$$�99��� 'DOOH� HVSHULHQ]H� GHJOL� HQWL� ORFDOL� OH� LGHH� GL� XQD�SROLW LFD� QD]LRQDOH� SHU� L� JLRYDQL�� DWW L� GHO� FRQJUHVVR� WHQXWR� D�9LFHQ]D� LO ��������� QRYHPEUH� ������ $1&,�� 5RPD�� TXDGHUQR�����$$�99��� ,� FRPXQL�H� L�JLRYDQL�± LQGDJLQH�VXOOH�SROLW LFKH�JLRYDQLO L�GHL� FRPXQL� LWDOLDQL�� 5LYLVWD� $1&,�� 5RPD�� VXSSO�� Q���� DSULOH�����$$�99��� ³/D� VLWXD]LRQH� LWDOLDQD� H� OH� SURSRVWH� LVWLWX]LRQDOL� SHU�XQD� SROLW LFD� JLRYDQLOH´�� LQ� $XWRQRPLH� ORFDOL� H� VHUYL]L� VRFLDOL� ±9DGHPHFXP� D� VFKHGH �� Q���� GLFHPEUH� ������ , O� 0XOLQR�� %RORJQD�����$$�99��� *LRYDQL� H� ODYRUR�� HVSHULHQ]H� H� SURSRVWH� GHL� FRPXQL�LWDOLDQL�� DWW L� GHO� FRQYHJQR� WHQXWR� D� 7UHQWR� L O� ��������� PDU]R�������LQ�SXEEOLFD]LRQH
/¶HVSHULHQ]D�GL�)RUOu
³'LYHQWDUH� SURWDJRQLVWL�� QHO� SURJHWWR� JLRYDQL� L O � SLDQR�SURJUDPPD�&RPXQH�GL�)RUOL´��4XDGHUQL�GHO�GHFHQWUDPHQWR ��Q�������³,O� SURJHWWR� JLRYDQL� GHO�&RPXQH�GL�)RUOu´�� LQ�$XWRQRPLH� ORFDOL� H�VHUYL]L� VRFLDOL� ± 9DGHPHFXP� D� VFKHGH �� Q ���� JHQQDLR� ������ , O�0XOLQR��%RORJQD�������SDJ����GL�)ODYLR�0RQWDQDUL)�� 0RQWDQDUL�� ³/¶HPHUJHQ]D� ODYRUR� H� OD� ULVRUVD� µDQLPD]LRQH¶´��LQ�$QLPD]LRQH�6RFLDOH ��Q��������,6$0(36��0LODQR�����&RPXQH� GL� )RUOu� �D� FXUD� GL���0RPHQWL� VLJQLI LFDWLYL� GHO� 3URJHWWR�6L/2*��UDVVHJQD�VWDPSD�GDO����������DO����������FLFORVWL ODWR&RPXQH� GL� )RUOu� �D� FXUD� GL��� ³$OOD� ULFHUFD� GL� LGHH� SHU�O ¶RFFXSD]LRQH� JLRYDQLOH´�� LQ� &ROODQD� 4XDGHUQL� GHO� ODYRUR� H�GHOO ¶RFFXSD]LRQH�JLRYDQLOH ��Q��������&RPXQH� GL� )RUOu� �D� FXUD� GL��� ³, O� 6L/2*�� VLVWHPD� ORFDOH� SHU�O ¶RFFXSD]LRQH�JLRYDQLOH´��Q��������&RPXQH� GL� )RUOu� �D� FXUD� GL��� ³, O� FRUVR� GL� IRUPD]LRQH� )6(´�� Q��������&RPXQH�GL�)RUOu��D�FXUD�GL���³2SXVFROR�DL���HQQL´��Q��������
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�����3UHPHVVD
&KH� LO� ODYRUR� VLD� DO� FHQWUR� QRQ� VROR� GHOOH� RUJDQL]]D]LRQL�VRFLDOL�� PD� DGGLULWWXUD� DO� FHQWUR� GHOOD� YLWD� GHOO ¶XRPR�� q� XQFRQFHWWR� FKH� DSSDUWLHQH� GD� WHPSR� DO� SDWULPRQLR� FXOWXUDOH�SURSULR� GL� RJQL� SHUVRQD�� H� QRQ� VROR� GL� HVVH� PD� DQFKH� GHOOH�RUJDQL]]D]LRQL� SROLW LFR�VRFLDOL�� 7DQWR� FKH� DQFKH� OD� QRVWUD�&RVWLWX]LRQH�FLWD�OD�SDUROD�ODYRUR�JLj�QHO�VXR�SULPR�DUWLFROR�Ê�� TXLQGL�� DEEDVWDQ]D� QDWXUDOH� SHQVDUH� FKH� LO� UDSSRUWR� FRQ� LO�PRQGR� GHO� ODYRUR� FRVWLWXLVFD� XQ� SXQWR� GL� DWWDFFR� SULYLOHJLDWR�SHU� OR� VWXGLR� GHOOH� FDUDWWHULVWLFKH�� GHOOH� FRQGL]LRQL�� GHOOH�SURVSHWWLYH�GL�XQ�DJJUHJDWR�XPDQR��LQVHGLDWR�VX�XQ�WHUULWRULR�(�� LQ� YHULWj�� FLz� VSLHJD� OD� JUDQGH� DWWHQ]LRQH� GL� FXL� O ¶DQDOLVL� GHO�PHUFDWR� GHO� ODYRUR� KD� JRGXWR�� DOPHQR� SUHVVR� HFRQRPLVWL� H�VRFLRORJL�� '¶DOWUD� SDUWH�� OD� WHPDWLFD� UHODWLYD�DOO ¶RFFXSD]LRQH�GLVRFFXSD]LRQH� DWWUDYHUVD� WXWWD� OD� OHWWHUDWXUD�HFRQRPLFD� I LQ� GDL� VXRL� LQL]L�� DQFKH� SHUFKp� LO� ODYRUR�UDSSUHVHQWD� L O� SXQWR� GL� FRQQHVVLRQH� WUD� VLVWHPD� HFRQRPLFR�SURGXWWLYR� H� SRSROD]LRQH�� TXLQGL� IUD� PRGHOO LVW LFD� LQWHUSUHWDWLYD�H� VWUXPHQWL� GL� LQWHUYHQWR� H� SURJUDPPD]LRQH�� )RUVH� SHU� TXHVWL�PRWLYL� O ¶DQDOLVL� GHO� PHUFDWR� GHO� ODYRUR� q� VWDWD� SHU� OXQJR� WHPSR��H� LQ� JUDQ� SDUWH� OR� q� WXWW ¶RJJL�� DSSDQQDJJLR� GHJOL� HFRQRPLVWL�FKH� KDQQR� IRUPXODWR� QXPHURVH� LSRWHVL� FLUFD� L O� VXR�IXQ]LRQDPHQWR�� R� PHJOLR�� L O � VXR� PDO� IXQ]LRQDPHQWR�� 0RGHOOL�LQWHUSUHWDWLYL� GLYHUVL�� PD� DVVLPLODWL� GD� XQD� FDUDWWHULVWLFD�FRPXQH�� LQ� WXWW L� � L O � ODYRUR� YHQLYD� YLVWR� VRWWR� IRUPD� GL� PHUFH��FHUWR� GL� W LSR� SDUWLFRODUH�� PD� SXU� VHPSUH� ULJLGDPHQWH� VRJJHWWD�DO� JLRFR� FRQJLXQWR� GL� GRPDQGD�� RIIHUWD� H� SUH]]R�� /D�SDUWLFRODULWj� GHOOD� PHUFH�ODYRUR� VWDYD� QHO� IDWWR� FKH� SRWHYD�YHQLUH� SURGRWWD� D� EDVVL� FRVWL� H�� DOPHQR� I LQR� D� SRFR� WHPSR� ID��LQ� TXDQWLWj� PROWR� DEERQGDQWH�� 4XHVWD� FRQVLGHUD]LRQH�� PDL�
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HQXQFLDWD�HVSOLFLWDPHQWH� VH�QRQ�GD�0DOWKXV�DOOD� I LQH�GHO�������KD� SRUWDWR� D� FRQVLGHUDUH� PROWR� SL�� LPSRUWDQWH� OD� FRPSRQHQWH�GRPDQGD� GHO� PHUFDWR�� FLRq� L O� VLVWHPD� GHOOH� LPSUHVH� H�GHOO ¶DWW LYLWj� SURGXWWLYD�� FKH� DO� FRQWUDULR� DSSDULYD� SL��FRPSOHVVR�� VRJJHWWR� DG� DPSLH� I OXWWXD]LRQL H� TXLQGL� SL��GHWHUPLQDQWH� GHOO ¶RI IHUWD�� 6HFRQGR� TXHVWR� VFKHPD� HUDQR�TXLQGL� OH�YDULD]LRQL�GHOOD�GRPDQGD�D�GHWHUPLQDUH� OH� I OXWWXD]LRQL�GHOO ¶RI IHUWD� GL� ODYRUR�� FLRq� O ¶RFFXSD]LRQH� H� OD� GLVRFFXSD]LRQH��(�� SHU� OD� YHULWj�� TXHVWR�PRGHOOR� KD� IXQ]LRQDWR� DOPHQR� LQ� FHUWH�RFFDVLRQL�� OD� FULVL� RFFXSD]LRQDOH� GHO� �������� q� VLFXUDPHQWH�GHWHUPLQDWD� GD� XQ¶LPSURYYLVD� FRQWUD]LRQH� GHOO ¶DWW LYLWj�HFRQRPLFD�� D� EHQ� YHGHUH�� O ¶HFRQRPLD� NH\QHVLDQD� H�� TXLQGL�� OD�SROLW LFD� URRVHYHOWLDQD� GHO� QHZ� GHDO� VRQR� XQD� ULVSRVWD� HII LFDFH�FKH�ID�SHUQR SURSULR�VXOO ¶ LQQDO]DPHQWR�GHOO ¶DWW LYLWj�HFRQRPLFD�7XWWDYLD�� LQ�PROWH� DOWUH� RFFDVLRQL�� OR� VFKHPD�KD�PRVWUDWR� O LPLW L�HYLGHQWL�� 6RSUDWWXWWR� QHJOL� XOW LPL� DQQL�� VL� q� DVVLVWLWR� D�SHUIRUPDQFH� FRQVLGHUHYROL� GHOOH� HFRQRPLH� RFFLGHQWDOL� H��FRQWHPSRUDQHDPHQWH�� DOO ¶DXPHQWR�� SUHVVRFKp� FRVWDQWH�� GHL�WDVVL� GL� GLVRFFXSD]LRQH�� DFFRPSDJQDWL� SHUz� GD� IHQRPHQL� GL�LPPLJUD]LRQH� GL� IRU]D� ODYRUR� GDO� WHU]R�PRQGR�H� GDOOD� SUHVHQ]D�GL�GRSSL�H�WULSOL� ODYRUL�'DOO ¶DOWUD� SDUWH�� VXO� ODWR� GHOO ¶RI IHUWD�� q� RUPDL� HYLGHQWH� DOPHQR�QHO� QRVWUR� 3DHVH�� OD� GLVWLQ]LRQH� IUD� VWDWR� GL� ELVRJQR�PDWHULDOH�H� GLVRFFXSD]LRQH�� Ê� GLI I LFL OH� VRVWHQHUH� RJJL� FKH� LO� GLVRFFXSDWR�H� L O� SRYHUR� VRQR� OD� VWHVVD� SHUVRQD� H� FKH� O¶XQD� FRQGL]LRQH� VLD�OD� FDXVD� GHOO ¶DOWUD�� &RQ� FLz� QRQ� VL� YXRO� VRVWHQHUH� FKH� OD�GLVRFFXSD]LRQH� q� XQR� VWDWR� YRORQWDULR� R�� SHJJLR�� XQ� SULYLOHJLR��9D� SLXWWRVWR� VRWWROLQHDWR� FKH� DIIURQWDUH� L O� SUREOHPD� FRQ�VWUXPHQWL� LQDGHJXDWL� q� QRQ� VROR� LQXWL OH� PD� PROWR� VSHVVR�GDQQRVR�� /D� GRPDQGD� FKLDYH� GD� SRUVL� q�� GXQTXH�� FKH� FRVD�KD�FDPELDWR� L O� PHFFDQLVPR� GHO� PHUFDWR� GHO� ODYRUR"� &L� SDUH� FKH�XQD� EXRQD� SLVWD� SHU� WHQWDUH� DOPHQR� GL� DIIURQWDUH� TXHVWR�SUREOHPD� VLD� OD� ULVSRVWD� FKH� $�� $FFRUQHUR� H� )�� &DUPLJQDQL�������� S�� ���� IRUQLVFRQR� D� TXHVWD� GRPDQGD�� ³>q� IRUVH�VXFFHVVR@� FKH� OD� GRPDQGD� GL� ODYRUR� QRQ� LQI OXLVFH� SL��� QRQ�FRQWD� SL��� QRQ� GHFLGH� SL�"� 1R� GL� FHUWR�� HVVD� ULPDQH�RYYLDPHQWH� LPSUHVFLQGLELOH�� H� VXO�PHUFDWR� GHO� ODYRUR�PDQWLHQH�XQD� FRQVLGHUHYROH� FRJHQ]D�� 6ROR� FKH� QRQ� GHWHUPLQD� SL�� LQ�WXWWR� O ¶RI IHUWD�� FRP¶q� VWDWR� SHU� OXQJR� WHPSR�� (� VLFFRPH� QRQ� OD�GHWHUPLQD� SL��� QRQ� SXz� SL�� QHPPHQR� VSLHJDUOD�� GD� TXL� L� JXDL�GHOOD� ODERU� HFRQRPLFV´�� 'RPDQGD� H� RIIHUWD� VRQR� GLYHQWDWH�LQWHUGLSHQGHQWL� H� FLz� KD� YDQLI LFDWR� XQ�PRGHOOR� SRJJLDWR� VX� XQD�VWUHWWD� GLSHQGHQ]D�� ,Q� DOWUL� WHUPLQL�� O ¶RI IHUWD� q� ULXVFLWD� D�UHFXSHUDUH� HODVWLFLWj�� D� I OHVVLELO L]]DUVL�� D� YDJOLDUH� L� PRGL�� L�WHPSL� H� L� FRQWHQXWL� GHOOD� ULFHUFD� H� GHOO ¶DFFHWWD]LRQH�GHO� ODYRUR��(�� VL� QRWL�� WDOH� GXWWL O L Wj� ULJXDUGD� QRQ� VROR� FKL� FHUFD� ODYRUR�� PD�
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DQFKH� FKL� XQ� ODYRUR� FH� OR� KD� JLj�� L� GDWL� XII LFLDOL� � LQ� ,WDOLD� QHO�FRUVR� GHO� ������ UHJLVWUDQR� DOPHQR� ��PLOLRQL� GL� RFFXSDWL� �VX� ���PLOLRQL�� FKH� LQ� XQ� DQQR� KDQQR� FDPELDWR� VHWWRUH� GL� ODYRUR�� R�TXDOLI LFD��R�SRVL]LRQH��VH�SRL�VL�SHQVD�DL�PRYLPHQWL� IUD�D]LHQGH�GL� XQR� VWHVVR� VHWWRUH�� QRQ� q� D]]DUGDWR� DOPHQR� UDGGRSSLDUH�WDOH� FLIUD�� 4XHVWD� JHQHUDOH� WHQGHQ]D� DO� PRYLPHQWR� VL� YHULI LFD�DQFKH� IUD� OH� GLYHUVH� FRQGL]LRQL� GL� RIIHUWD� GL� ODYRUR�� 9L� q� XQFRQVLVWHQWH� I OXVVR� GL� HQWUDWD� H� XVFLWD� IUD� SRSROD]LRQH�FRVLGGHWWD� LQDWWLYD� H� TXHOOD� LQ� FHUFD� GL� ODYRUR�� ODYRUDWRUL�VFRUDJJLDWL� R� LQFRUDJJLDWL� VL� LQWHUVHFDQR� DL� FRQI LQL� GHOOD� VIHUD�GHOOD� GLVRFFXSD]LRQH�� (�� DQFKH� VH� PHQR� FRQVLVWHQWH�� YL� q� XQI OXVVR� DQFKH� IUD� RFFXSDWL� H� GLVRFFXSDWL�� D� SDUWH� TXHOOR� VROLWR�H�SL�� WUDGL]LRQDOH� GHWHUPLQDWR� GD� OLFHQ]LDPHQWL� H� DVVXQ]LRQL�� XQ�I OXVVR� FKH� YHGH� OH� SHUVRQH� LQ� FHUFD� GL� ODYRUR� VYROJHUH�³ODYRUHWW L´� WHPSRUDQHL�� VWDJLRQDOL�� VHPL�XII LFLDOL� � SUHFDUL��DXWRQRPL�� SVHXGR�DXWRQRPL� HFF��� WXWW L� FDUDWWHUL]]DWL� GDOOD� QRQ�GHI LQLW LYLWj� GHO� ODYRUR�� VLD� LQ� WHUPLQL� RJJHWWLYL�� VLD� FRPH�YLVVXWR�SHUVRQDOH�0D� FRPH� q� SRWXWR� DYYHQLUH� WXWWR� FLz"� /D� ULVSRVWD� QRQ� q� Qp�RYYLD��Qp�IDFLOH�GD�WURYDUH�&HUWR� KDQQR� JLRFDWR� XQ� JURVVR� UXROR� FDPELDPHQWL� GL� JUDQGH�SRUWDWD�� O ¶ LQQDO]DPHQWR� GHO� UHGGLWR�� FKH� KD� OLEHUDWR� ULVRUVH� H�FRQFHVVR�WHPSR�DOOD�ULFHUFD�GL� ODYRUR�� OH� QXRYH� WHFQRORJLH�� FKH� VH� GD� XQ� ODWR� KDQQR�� IRUVH��³PDQJLDWR� SRVWL� GL� ODYRUR´�� GDOO ¶DOWUR� KDQQR� FRQVHQWLWR�XQ¶RUJDQL]]D]LRQH� I OHVVLELOH�� D� YROWH� PRGXODUH�� GHOOD�SURGX]LRQH� H� TXLQGL� KDQQR� VWLPRODWR� O ¶ LQL]LDWLYD�DXWRQRPD�� OD� O LHYLWD]LRQH�GHOOD�GRPDQGD�GL� VHUYL]L�� TXDOLI LFDWL� H�QRQ��GD� SDUWH� GHOOH� LPSUHVH� H� GHL� SULYDWL� FKH� KD� DSHUWR� VSD]L�SHU�QXRYH�DWW LYLWj�0ROWL� DOWUL� IDWWRUL� SRWUHEEHUR� DJJLXQJHUVL� D� TXHVWD� O LVWD�� VHQ]D�FKLDULUH�PHJOLR�L�WHUPLQL�GHOOD�GRPDQGD�FKH�FL�HUDYDPR�SRVWL�7XWWDYLD�� XQD�PDJJLRUH�SUHFLVLRQH�q� IRUVH�SRVVLELOH�SHU�TXDQWR�ULJXDUGD� LO� GRYH� q� DYYHQXWD�� SULQFLSDOPHQWH�� OD�I OHVVLELO L]]D]LRQH�� Ê� GLI I LFL OH� QHJDUH� FKH� QHO� QRVWUR� 3DHVH� VLD�VWDWR� L O� VLVWHPD� IDPLOLDUH� D� ULYHVWLUH� OD� SDUWH� GHO� OHRQH�� Ê� LO�PHFFDQLVPR�� EHQ� QRWR�� GHO� FXPXOR� GHL� UHGGLW L� IDPLOLDUL� FKH�FRQVHQWH� DO� JLRYDQH� GLVRFFXSDWR� GL� SURWUDUUH� OD� VXD� ULFHUFD�� q�QHO� QXFOHR� IDPLJOLD� FKH�VL� q�PRGLI LFDWD� OD� YLVLRQH�GHOOR� VWDWR�GL�GLVRFFXSD]LRQH� H� TXLQGL�� LQ� TXDOFKH� PRGR�� DWWXWLWD� OD� FRJHQ]D�VRFLDOH� GHO� SUREOHPD�� q� DQFRUD�� LQ� SDUWH�� OD� IDPLJOLD� D�GHWHUPLQDUH� OH� VFHOWH� GL� VWXGLR� R� ODYRUR� GHL� FRPSRQHQWL�� q�O ¶RUJDQL]]D]LRQH� VROLGDOH� IDPLOLDUH� FKH� OLEHUD� IRU]D� ODYRUR�IHPPLQLOH�
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4XHVWR� SURIRQGR� FDPELDPHQWR� KD� VRUWLWR� DOPHQR� GXH� HIIHWW L� �'D� XQ� ODWR� KD� PHVVR� LQ� FULVL� QRQ� VROR� L� PRGHOO L� � PD� DQFKH� OH�GHI LQL]LRQL� VWHVVH� GL� LQDWW LYR�� GLVRFFXSDWR� H� RFFXSDWR��'DOO ¶DOWUR� KD� UHVR� SL�� LPSRUWDQWH� L O� UXROR� GL� FRPSRUWDPHQWL� QRQ�UHWW L� GD� ULJLGH� OHJJL� HFRQRPLFKH�� PD� LQI OXHQ]DWL� GD� FRQWHVWL� H�UDSSRUWL� VRFLDOL�� GD� W LSRORJLD� H� FRPSRVL]LRQH� GHO� QXFOHR�IDPLOLDUH�� GD� FXOWXUD�� IRUPD]LRQH�� VWRULD� H� VRJJHWWLYLWj�SHUVRQDOH�'D� TXL�� LQ� QHJDWLYR�� O ¶ LPPDJLQH� GL� FUHVFHQWH� FRQIXVLRQH� H� OD�IUXVWUD]LRQH� GL� ULFRQRVFHUH� LQDGHJXDWL� JOL� VWUXPHQWL� I LQRUD�XWL O L]]DWL�� 2�� LQ� SRVLW LYR�� L O � U LFRQRVFLPHQWR� GHOOD� FRPSOHVVLWj�VLVWHPLFD� GHO� PHUFDWR� GHO� ODYRUR�� OR� VIRU]R� SHU� I OHVVLELO L]]DUH�PRGHOOL� LQWHUSUHWDWLYL� H� GHI LQL]LRQL�� ,Q� XQD� SDUROD�� OD� VI LGD� D�LQYHQWDUH� VWUXPHQWL� QXRYL�� PDJDUL� FRQ� O¶DLXWR� GL� SL�� GLVFLSOLQH��FDSDFL�GL�DJJUHGLUH�OD�QXRYD�FRPSOHVVLWj�
���� /H�GHILQL]LRQL
0D�� LQ� IRQGR�� FKL� q� L O� GLVRFFXSDWR"� 6HFRQGR� OD� GHI LQL]LRQH�XII LFLDOH� GHO� %XUHDX� ,QWHUQDWLRQDO� GX 7UDYDLO� GL� *LQHYUD� q� OD�SHUVRQD� FKH� GLFKLDUD� GL� QRQ� DYHUH� ODYRUR�� GL� FHUFDUOR�DWW LYDPHQWH�� GL� SRWHUOR� VYROJHUH� H� GL� HVVHUH� GLVSRQLELOH� DG�DFFHWWDUOR�� $QFKH� O¶,67$7� VL� ULIj�� JURVVR� PRGR�� D� TXHVWD�GHI LQL]LRQH�H�FRVu�WXWW L� L �SDHVL�RFFLGHQWDOL�1RQ� EDVWD� SHUz XQD� GHI LQL]LRQH�� SHU� TXDQWR� FRQGLYLVD� H�XWL O L]]DWD� DG� DPSLR� VSHWWUR� SHU� PRWLYL� GL� FRPSDUD]LRQH� GL� GDWL��D� GHI LQLUH� XQD� FRQGL]LRQH�R� XQR� VWDWXV��6H�SURYDVVLPR�D� SRUUH�OD� GRPDQGD� LQL]LDOH� D� XQD� VHULH� GL� SHUVRQH� GLYHUVH� SHU� HWj��VHVVR�� LVWUX]LRQH�� FUHGR� SROLW LFR� R� UHOLJLRVR�� VLFXUDPHQWH�DYUHPPR� ULVSRVWH� GLYHUVH�� 3URYLDPR� D� LSRWL]]DUQH� TXDOFXQD�� q�XQR� VIRUWXQDWR�� XQ� ³I LJOLR� GL� SDSj´�� XQR� FKH� VH� OR� SXz�SHUPHWWHUH�� XQR� FKH� QRQ� KD� YRORQWj�� XQR� FKH� KD� WURSSH�SUHWHVH�1RQ� F¶q�� LQ� VLQWHVL�� XQ¶XQLYRFLWj� GL� RSLQLRQL�� SHU� FXL�� D� VHFRQGD�GHOOH� SHUVRQH�� L O� GLVRFFXSDWR� q� GD� FRPSDWLUH�� FRQGDQQDUH��DLXWDUH�� FRPEDWWHUH�� /¶LPPDJLQH� VRFLDOH� GL� FKL� QRQ�KD� ODYRUR� q�VIDFFHWWDWD�� ³ULI OHVVD� LQ� XQR� VSHFFKLR´�� DQ]L� LQ� WDQWL� VSHFFKL�TXDQWH� VRQR� OH� SHUVRQH� FRQ� FXL� YLHQH� D� FRQWDWWR�� ,Q� UHDOWj�TXHVWD� QRQ� q� XQD� QRYLWj�� +�&�� &RROH\�� XQR� GHL� SULQFLSDOL�UDSSUHVHQWDQWL� GHOO ¶³ LQWHUD]LRQLVPR� VLPEROLFR´�� DYHYD� JLj�IRUPDOL]]DWR� XQD� WHRULD� VX� TXHVWR� IHQRPHQR� DJOL� LQL]L� GHO�QRVWUR�VHFROR� �QRQ�SHU� L�GLVRFFXSDWL�VRODPHQWH��PD�SHU� WXWWH� OH�SHUVRQH��� (VLVWH�� SHUz�� XQ¶DOWUD� VHULH� GL� GLI IHUHQ]H� OHJDWH�PDJJLRUPHQWH� DOOD� VFDOD� GL� YDORUL� LQGLYLGXDOL�� SHU� FXL�� DQFKH�VH�FL� VL� PHWWHVVH� G¶DFFRUGR� VX� XQ¶XQLFD� RSLQLRQH� D� SURSRVLWR� GL�
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FKL� q� L O� GLVRFFXSDWR�� FL� VDUHEEH� VHPSUH� XQ� SUREOHPD� GL�GLI IHUHQWL� YDOXWD]LRQL��&HUFKLDPR�GL�VSLHJDUFL�FRQ�GHJOL�HVHPSL��XQ� JLRYDQH� GLVRFFXSDWR� ODXUHDWR� FKH� QRQ� DFFHWWD� XQ� ODYRUR�SHUFKp� OR� ULW LHQH�QRQ�DGHJXDWR�DOOD� VXD�VSHFLDOL]]D]LRQH�QRQ�q�IRUVH� FRQVLGHUDWR� ³PHQR´� GLVRFFXSDWR� GL� XQ� FDSR� IDPLJOLD� LQ�FHUFD�GL�XQ�QXRYR� ODYRUR"�2�XQD�GRQQD� D�SDULWj�GL�FRQGL]LRQH��QRQ� ³VHPEUD´� PHQR� GLVRFFXSDWD� GL� XQ� XRPR"� 2�� LQI LQH�� XQ�PHULGLRQDOH� VHQ]D� ODYRUR� QRQ� q�� VRWWR� VRWWR�� JLXGLFDWR� SL��³VIDWLFDWR´�GL�XQ�VHWWHQWULRQDOH�QHOOD�PHGHVLPD�VLWXD]LRQH"'¶DOWURQGH� SUREOHPL� GHI LQLWRUL� H� SHUFHWWLYL� QRQ� DWWHQJRQR�VRODPHQWH� L O� GLVRFFXSDWR� PD� DQFKH� O¶RFFXSDWR�� 3HU� DQQL�³O ¶RFFXSDWR� W LSR´� q� VWDWR� LQFDUQDWR� GDOO ¶RSHUDLR� GL� IDEEULFD�� GDO�EDQFDULR� R� GDOO ¶ LPSLHJDWR� VWDWDOH� LQ� IRU]D� GL� GXH� IDWWRUL�FRQFRPLWDQWL�� OD� VWDELO L Wj� GHO� SRVWR� GL� ODYRUR� H� O ¶ LPSHJQR�RUDULR�JLRUQDOLHUR��2JJL�TXHVWL�GXH�SDUDPHWUL�QRQ�VRQR�SL�� LQ�JUDGR�GL�GHI LQLUH� OD� JDODVVLD� GHOOH� DWW LYLWj� ODYRUDWLYH� FKH� VL� VRQR� YHQXWH�PDQ� PDQR� PROWLSOLFDQGR� H� GLYHUVLI LFDQGR�� ,QIDWW L� � GD� XQ ODWR��DQFKH� VH� DOPHQR� OD� SULPD� FDUDWWHULVWLFD� q� DQFRUD� RJJL�ULFHUFDWD�� QRQ� q� SL�� ULWHQXWD� SUHJLXGL]LDOH� QHOOD� ULFHUFD� GL� XQ�ODYRUR� R� GHYH� IDUH� L� FRQWL� FRQ� DOWUH� DVSLUD]LRQL� GL� VHJQR�GLYHUVR�� VRGGLVID]LRQH� GHO� ODYRUR�� DXWRUHDOL]]D]LRQH��FUHDWLYLWj�� 'DOO ¶DOWUR�� OH� ULFKLHVWH� GL� XQ� RUDULR� GL� ODYRUR� ULGRWWR��O ¶DI IHUPDUVL� GHO� SDUW�W LPH�� GHO� ODYRUR� VWDJLRQDOH�� GL� RFFXSD]LRQL�WHPSRUDQHH�� GL� ³ODYRUHWW L´�� PHWWH� LQ� FULVL� DQFKH� LO� VHFRQGR� GHL�GXH�FULWHUL�Ê�GLI I LFL OH�FRQVLGHUDUH�QRQ�RFFXSDWL� L� ODYRUDWRUL�SUHFDUL� �VFXROD��VDQLWj� HFF��� FKH� ULVSRQGRQR� WRWDOPHQWH� DO� UHTXLVLWR� GHO� WHPSR��PD� QRQ� VL� WURYDQR� DIIDWWR� LQ� FRQGL]LRQH� GL� VWDELO L Wj�� $OWUHWWDQWR�GLI I LFL OH� q� SHQVDUH� QRQ� RFFXSDWR� XQ� ODYRUDWRUH� VWDJLRQDOH� QHO�VHWWRUH� GHO� WXULVPR�� SHUFKp� TXHVWR� q�� LQ� Vp�� XQ� IHQRPHQR�VWDJLRQDOH�� 6HQ]D� WHQHU� FRQWR� GHOOH� PLULDGL� GL� VLWXD]LRQL�LQWHUPHGLH� �SHU� FLWDUQH� VROR� XQD�� L� SRQ\� H[SUHVV�� LQ� FXL� VL�FRPELQDQR�YDULDPHQWH�WHPSR�H�VWDELO LWj�6H� q� GLI I LFL OH� GHI LQLUH� OH� FDWHJRULH� LQ� Vp�� q� DQFRUD� SL�� GLI I LFL OH�VWDELO LUQH� L� FRQI LQL�� 1RQ� SRVVLDPR� SL�� SDUODUH� VROR� GL�GLVRFFXSDWR�� GL� RFFXSDWR� R� GL� LQRFFXSDWR�� HVLVWRQR� VRJJHWWL�FKH�� FRQWHPSRUDQHDPHQWH�� VL� WURYDQR� QHOOH� WUH� FRQGL]LRQL� R� LQ�GXH�GHOOH�WUH�1RQ�VL�SXz�SL��SRUUH� L O�SUREOHPD� LQ� WHUPLQL�GL�ELDQFR�R�QHUR�PD�VL� GHYH� SHQVDUH� D� XQ� FRQWLQXXP� WUD� OH� WUH� GLYHUVH� VLWXD]LRQL� H�D� IUHTXHQWL� PRYLPHQWL� IUD� O ¶XQD� H� O ¶DOWUD� R� DOO ¶ LQWHUQR� GL�FLDVFXQD� GL� HVVH�� 'REELDPR� SDUODUH� GL� WUH� ³FHUFKL´� FKH� VL�LQWHUVHFDQR�H�FRQGLYLGRQR�VRWWRLQVLHPL�FRPXQL�1HL� SDUDJUDI L� FKH� VHJXRQR� WHQWHUHPR� GL� GHVFULYHUH� H� VSLHJDUH�OH� PRGDOLWj� VHFRQGR� OH� TXDOL� q� SRVVLELOH� GHI LQLUH� OH� DUHH�FODVVLFKH�GHO�PHUFDWR�GHO ODYRUR� �RFFXSDWL��SHUVRQH� LQ�FHUFD�GL�
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RFFXSD]LRQH�� QRQ� IRU]H� GL� ODYRUR��� OD� FRQI LJXUD]LRQH� GHL�³FHUFKL´� �FKH� UDSSUHVHQWDQR� OH� WUH� DUHH�� H� L� PRGL� LQ� FXL� VL�LQWHUVHFDQR�� ,QI LQH�� SURYHUHPR� D� VHJPHQWDUH� XOWHULRUPHQWH� OD�GHI LQL]LRQH� GL� GLVRFFXSDWR�� XWL O L]]DQGR VLPXOWDQHDPHQWH�TXDWWUR�YDULDELO L �$EELDPR� SULYLOHJLDWR� O ¶ LPPHGLDWH]]D� GHOOD� UDSSUHVHQWD]LRQH�JUDI LFD� H� OD� VWULQJDWH]]D� GHO� FRPPHQWR� VFULWWR�� 6LDPR�FRQVDSHYROL� FKH� WXWWR� FLz� FRPSRUWD� VHPSOLI LFD]LRQL�� DQFKH�GUDVWLFKH�� H� XQ� FHUWR� O LYHOOR� GL� DSSURVVLPD]LRQH� WXWWDYLD��O ¶ LQWHQWR� SULPDULR� GL� TXHVWH� SDJLQH� q� TXHOOR� GL� RIIULUH� LGHH� H�VWUXPHQWL� GL� ODYRUR� GD� HODERUDUH� FULW LFDPHQWH� H� QRQ� TXHOOR� GL�FRVWUXLUH� XQ� FRPSLXWR� PRGHOOR� LQWHUSUHWDWLYR� GHO� PHUFDWR� GHO�ODYRUR�� 2YYLDPHQWH�� L� WHPL� TXL� WUDWWDWL� SRVVRQR� HVVHUH�DIIURQWDWL��H�LQIDWW L� OR�VRQR��LQ�PROWL�DOWUL�PRGL�
���� /D�UDSSUHVHQWD]LRQH�GHO�³FRQWLQXXP´
3HU� UDSSUHVHQWDUH� JUDI LFDPHQWH� XQ� FRQWLQXXP� XWLO L]]LDPR� LO�SLDQR� FDUWHVLDQR�� 5DSSUHVHQWDQGR� VXJOL� DVVL� �DVFLVVD� H�RUGLQDWD�� L� FULWHUL� GHI LQLWRUL� FKH�� GL� YROWD� LQ� YROWD�� YRJOLDPR�DQDOL]]DUH� RWWHQLDPR� TXDWWUR� TXDGUDQWL� FKH� LGHQWLI LFDQR� OH�SRVVLELO L�FRPELQD]LRQL�GHOOH�YDULDELO L �
������ ,�GLVRFFXSDWL8Q� SULPR� VFKHPD� �)LJXUD� ���� LVSLUDWR� GD� $FFRUQHUR� H�&DUPLJQDQL� ��������FKH�KD�FRPH�RUGLQDWD� L O�ELVRJQR�GL� ODYRUR�H�FRPH�DVFLVVD� OD�YRORQWj�GL�FHUFDUOR��FL�DLXWD�D�FROORFDUH�PHJOLR�OD� GLVRFFXSD]LRQH�� ,� GXH� DVVL� LQGLYLGXDQR� TXDWWUR� TXDGUDQWL��FLRq� TXDWWUR� LPPDJLQL� GHO� GLVRFFXSDWR�� FRQ� XQD� PLULDGH� GL�JUDGXDOLWj�LQWHUPHGLH�3HU� WUDVIRUPDUH� OR� VFKHPD� GD� WHRULFR� LQ� DSSOLFDWLYR� H�� TXLQGL��UHQGHUOR� XWL O L]]DELOH� FRPH� VWUXPHQWR� GL� FODVVLI LFD]LRQH� SHU�ULFHUFKH� HPSLULFKH�� VXJJHULDPR� GXH� XQLWj� GL� PLVXUD� GHOOH�FRRUGLQDWH� GHVFULWWH�� OD� FRPSRVL]LRQH� GHO� UHGGLWR� IDPLOLDUH��FRPH� PLVXUD� GHO� ELVRJQR�� H� O ¶HSRFD� GHOO ¶XOW LPD� D]LRQH� GL�ULFHUFD�FRPSLXWD��FRPH�PHWUR�GHOO ¶DVVLGXLWj�
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1HO�SULPR�TXDGUDQWH�� LQ�DOWR�D�GHVWUD��YHQJRQR�FROORFDWH�TXHOOH�SHUVRQH� FKH� KDQQR� XQ� JUDQGH� ELVRJQR� GL� ODYRUR� H� GLFKLDUDQR�QRWHYROH�DVVLGXLWj�QHO� FHUFDUOR�� SRWUHPPR�GHILQLUO L � ³GLVRFFXSDWL�FODVVLFL´�� SHUFKp� ULVSRQGRQR� DOOD� GHI LQL]LRQH� WUDGL]LRQDOH� GL�TXHVWD� FRQGL]LRQH�� 7URYDQR� FROORFD]LRQH�� DJOL� HVWUHPL� GL�TXHVWR� TXDGUDQWH�� OH� SHUVRQH� VHQ]D� ODYRUR�� FKH� SURYHQJRQR�GD� XQD� IDPLJOLD� VHQ]D� UHGGLWR� H� FKH� KDQQR� FRPSLXWR� O ¶XOW LPD�D]LRQH�GL�ULFHUFD�QHO�PHVH�SUHFHGHQWH�O ¶ LSRWHWLFD�LQGDJLQH�1HO� VHFRQGR� �EDVVR� ELVRJQR� H� DOWD� DVVLGXLWj�� SRWUHEEHUR�WURYDUVL� ³L� YROHQWHURVL´�� FLRq� TXHOOH� SHUVRQH� FKH� QRQ� KDQQR�XQ¶XUJHQ]D� SULPDULD� GL� FROORFDPHQWR� PD� FHUFDQR� ODYRUR� SHU�DIIHUPD]LRQH� SHUVRQDOH� R� SHU� LQWHJUDUH� L O� UHGGLWR� IDPLOLDUH��TXHVWR� VHPEUD� LO� SRVWR� GHOOH� FDVDOLQJKH� H� GHL� JLRYDQL� FKH�DQFRUD�JRGRQR�GHO�UHGGLWR�IDPLOLDUH�1HO� WHU]R�� �EDVVR� ELVRJQR�� EDVVD� DVVLGXLWj�� WURYLDPR� L�FRVLGGHWWL� ³UHGGLW LHUL´� FKH� VRQR� DL� FRQI LQL� GHOOD� FRQGL]LRQH� GL�QRQ�DWW LYR�H�FKH�DFFHWWDQR�XQ� ODYRUR�VROR�VH�JOL�FDSLWD��PD�QRQ�IDQQR� QLHQWH� SHU� FHUFDUOR�� 9HGUHPR� VXFFHVVLYDPHQWH�� LQ�PRGR�SL�� GHWWDJOLDWR�� FRPH� L� GLVRFFXSDWL� FROORFDWL� LQ� TXHVWL� GXH�TXDGUDQWL� VLDQR� ³LW LQHUDQWL´� QHO� FRQWLQXXP� GHO� PHUFDWR� GHO�ODYRUR�1HO� TXDUWR�� �DOWR� ELVRJQR�� EDVVD� DVVLGXLWj�� F¶q� OD� FRQGL]LRQH�SL�� SUHRFFXSDQWH�� TXHOOH� SHUVRQH� RUPDL� VFRUDJJLDWH� FKH� VRQR�DO� FRQI LQH� FRQ� OD� SRYHUWj� H� FKH�� PDJDUL� GRSR� XQ� OXQJR� WHPSR�GL� ULFHUFD� VHQ]D� ULVXOWDWL�� KDQQR� ³JHWWDWR� OD� VSXJQD´� H� VRQR�FDQGLGDWH�DOO ¶DVVLVWHQ]D�
������ *OL�RFFXSDWL&RQ� OR� VWHVVR� VLVWHPD� GL� DVVL� FDUWHVLDQL� DEELDPR� SHQVDWR� GL�UDSSUHVHQWDUH� ³O ¶DOWUD� IDFFLD� GHOOD� PHGDJOLD´�� O ¶RFFXSD]LRQH��ULIDFHQGRFL� DL� SDUDPHWUL� GL� VWDELO L Wj� H� WHPSR� GL� ODYRUR�� JLj�ULFRUGDWL� LQ� SUHFHGHQ]D�� 0LVXUDWRUH� GHOOD� VWDELO L Wj� SRWUHEEH�HVVHUH� OD� GLFKLDUD]LRQH�� IDWWD� GDOO ¶RFFXSDWR� LQWHUYLVWDWR�� GHO�
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PRGR� LQ� FXL� VYROJH� OD� SURSULD� DWW LYLWj� �LQ� PRGR� UHJRODUH� H�FRQWLQXR�  � DOWD� VWDELO L Wj�� LQ� PRGR VDOWXDULR� H� RFFDVLRQDOH�  �EDVVD� VWDELO LWj�� VROR� VWDJLRQDOH�  � VWDELO LWj� LQWHUPHGLD��� SHU�YDOXWDUH� L O� WHPSR� GL� ODYRUR� EDVWHUHEEH� FRQWDUH� OH� RUH� ODYRUDWH�LQ�XQD�VHWWLPDQD�$QFKH� TXL� TXDWWUR� JUXSSL�� FRQ� WDQWH� VLWXD]LRQH� LQWHUPHGLH��)LJXUD����
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1HO�SULPR�TXDGUDQWH� LQ�DOWR�D�GHVWUD��DOWD�VWDELO L Wj�H�DOWR�WHPSR�GL� ODYRUR��WURYLDPR�O¶RFFXSDWR�FODVVLFR�GHOO ¶ LQGXVWULD�1HO� VHFRQGR� TXDGUDQWH� �EDVVD� VWDELO LWj� H� DOWR� WHPSR��� VRQR�TXHVWL� JOL� HOHPHQWL� FKH� FDUDWWHUL]]DQR� LO� ³ODYRUR� QHUR´�� OD� WRWDOH�HYDVLRQH� GL� TXDOXQTXH� YLQFROR� SUHYLGHQ]LDOH� H� FRQWULEXWLYR��3RWUHPPR� FROORFDUH� TXL� OD� QXRYD� LPPLJUD]LRQH� GDL� SDHVL� GHO�WHU]R� PRQGR�� RSSXUH� L� ODYRUDWRUL� D� GRPLFLO LR� R� DOFXQL� W LSL� GL�SUHFDUL�1HO� WHU]R� TXDGUDQWH� �EDVVD� VWDELO LWj� H� EDVVR� WHPSR�� WURYLDPR� L�³ODYRUHWW L´�� IDWW L� SHU� L� SL�� VYDULDWL� PRWLYL� H� QHL� FDPSL� SL��LPSHQVDWL�� GDO� FODVVLFR� YHQGLWRUH� SRUWD� D� SRUWD� DO� ³SL]]D�H[SUHVV´�1HO� TXDUWR H� XOW LPR� TXDGUDQWH� �DOWD� VWDELO L Wj� H� EDVVR� WHPSR�� FL�VRQR� TXHOOH� FDWHJRULH� FKH� KDQQR� FRQTXLVWDWR� XQD� GLPLQX]LRQH�VHQVLELOH� GHOO ¶RUDULR� GL� ODYRUR�� ULWURYLDPR� TXL� L� ODYRUDWRUL�GHOO ¶(QWH�SXEEOLFR��RSSXUH�L O�SDUW�W LPH�DOOH�GLSHQGHQ]H�
������ /H�QRQ�IRU]H�GL�ODYRUR'LYLGLDPR�� LQI LQH�� LQ�TXDGUDQWL� O ¶XOW LPR�GHL�QRVWUL� ³FHUFKL´�FKH�ID�ULIHULPHQWR� D� TXHOOH� SHUVRQH� FKH� VRQR� GHI LQLWH� ³QRQ� IRU]H� GL�ODYRUR´�H�FKH�� I LQR�D�TXDOFKH�DQQR� ID��FRQRVFHYDPR�FRPH�³QRQ�DWW LYL´�� /H� GXH� FRRUGLQDWH�� FKH� DEELDPR� XWL O L]]DWR� SHU� GHI LQLUH�TXHVWR� VWDWR�� VRQR� OD� SRVVLELO L Wj� HIIHWW LYD� GL� VYROJHUH� XQ� ODYRUR�H� OD�YRORQWj�GL� IDUOR��/D�SRVVLELO L Wj�q�FRQVLGHUDWD� �H�SXz�HVVHUH�PLVXUDWD�� LQ� WHUPLQL� GL� SUHVHQ]D�DVVHQ]D� GL� YLQFROL� SUH�JLXGL]LDOL� DO� ODYRUR� �I LVLFL�� OHJDOL�� VRFLDOL� HFF��� H� OD� YRORQWj�
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UDSSUHVHQWD� O ¶ LQWHUHVVH� GHO� VRJJHWWR� D� ODYRUDUH� �TXDQWLI LFDELOH�DWWUDYHUVR�OH�GLFKLDUD]LRQL�UHODWLYH�DOOD�ULFHUFD�GL� ODYRUR��/H� TXDWWUR� VLWXD]LRQL� �)LJXUD� ��� LGHQWLI LFDQR� FRQ� FKLDUH]]D� OD�FRPSRVL]LRQH�GHOOH�QRQ�IRU]H�GL� ODYRUR�
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1HO� SULPR� TXDGUDQWH� �DOWD� SRVVLELO L Wj� H� DOWD� YRORQWj�� WURYLDPR�OH� SHUVRQH� YLFLQH� DO� FRQI LQH� FRQ� OD� FRQGL]LRQH� GL� FKL� FHUFD�ODYRUR�� Ê� OD� IDVH� SUH�ULFHUFD� GHO� ODYRUDWRUH� ³LQFRUDJJLDWR´� R� OD�]RQD� LQ� FXL� ULI OXLVFRQR� L� GLVRFFXSDWL� ³VFRUDJJLDWL´� GD� YDQH�ULFHUFKH�SURWUDWWH�QHO�WHPSR�/D� VHFRQGD� DUHD� �EDVVD� SRVVLELO L Wj� H� DOWD� YRORQWj�� LGHQWLI LFD� L�³FRVWUHWW L´�� FLRq� TXHOOH� SHUVRQH� FKH� YRUUHEEHUR� FHUFDUH� XQ�ODYRUR� PD� SHU� PRWLYL� RJJHWWLYL� QRQ� SRVVRQR� IDUOR�� Ê� O ¶DUHD� GL�FRORUR� FKH� VHFRQGR� OD� GHI LQL]LRQH� ,67$7� ³ODYRUHUHEEHUR� D�SDUWLFRODUL� FRQGL]LRQL´�� 7URYLDPR� TXL� OH� FDVDOLQJKH� FRQ�DVSLUD]LRQL� ODYRUDWLYH�� JOL� LQDELO L� FKH� YRJOLRQR� LQWHJUDUVL�DWWUDYHUVR� LO� ODYRUR�� FKL� �SXU� QRQ� FHUFDQGROL�� YRUUHEEH� LPSLHJKL�FRQ�FDUDWWHULVWLFKH�SDUWLFRODUL��SDUW�W LPH��VWDJLRQDOL�HFF���, O� WHU]R�TXDGUDQWH� �EDVVD�SRVVLELO L Wj�H�EDVVD�YRORQWj�� LGHQWLI LFD�TXHOOH� SHUVRQH� OD� FXL� VLWXD]LRQH� GL� QRQ� FRLQYROJLPHQWR�ODYRUDWLYR� q� ULFRQRVFLXWD� XQDQLPHPHQWH� EDPELQL� DO� GL� VRWWR�GHL� ��� DQQL�� OH� SHUVRQH� FKH� YRJOLRQR� JRGHUVL� OD� SHQVLRQH��4XHVWL� VRQR� ³LPSRVVLELO L WDWL´� R�GD� UHVWUL]LRQL�SRVWH�GDOO ¶HVWHUQR��R�GD�YLQFROL�FKH�ORUR�VWHVVL�VL�VRQR�LPSRVWL�1HO� TXDUWR�� LQI LQH�� �DOWD� SRVVLELO L Wj� H� EDVVD� YRORQWj�� ULWURYLDPR�OH� SHUVRQH� QRQ� LQWHUHVVDWH� D� XQ¶DWW LYLWj� SURGXWWLYD�� FLRq� LQ�TXDOFKH� PLVXUD� VRGGLVIDWWH� GHO� ORUR� UXROR� QRQ� OHJDWR� DO�PHUFDWR� GHO� ODYRUR�� ,Q� TXHVWR� JUXSSR� LO� UHGGLWR� SHUVRQDOH� QRQ�SURYLHQH� GLUHWWDPHQWH� GDOO ¶DWW LYLWj� ODYRUDWLYD�� 9L� VRQR� TXLQGL�EHQHVWDQWL�� FDVDOLQJKH� VHQ]D� VSLQWD� ODYRUDWLYD�� VWXGHQWL� ROWUH�O ¶REEOLJR� FKH� VL� SUHSDUDQR� DO� ODYRUR� IXWXUR�� H� FRQ� XQD� IDPLJOLD�GLVSRVWD�D�³PDQWHQHUOL´�
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6LDPR� FHUWL� FKH� LO� ³OHWWRUH� SD]LHQWH´�� FLRq� TXHOOR� FKH� KD� DYXWR�OD� FRVWDQ]D� GL� VHJXLUH� I LQR� D� TXHVWR� SXQWR� OH� QRVWUH�HODERUD]LRQL�� VL� VLD� UHVR� FRQWR� GHOOH� VLWXD]LRQL� O LPLWH� H� GHOOH�DUHH� GL� WUDQVL]LRQH� H� GHO� IDWWR� FKH�� DOFXQH� YROWH�� WHUPLQL� VLPLOL�VRQR� VWDWL� XWL O L]]DWL� SHU� LQGLYLGXDUH� TXDGUDQWL� DSSDUWHQHQWL� D�FDWHJRULH� GLYHUVH�� &Lz� q� O ¶HI IHWWR� GL� TXDQWR� DEELDPR� JLj�DQWLFLSDWR�� H� FLRq� FKH� L� FRQI LQL� IUD� OH� GLYHUVH� FRQGL]LRQL� VRQR�WXWW ¶DOWUR�FKH�QHWWL�H�GHI LQLW L�8Q¶XOWHULRUH� FRQIHUPD� GL� TXHVWD� LSRWHVL� YLHQH� GD� XQD� VHPSOLFH�RVVHUYD]LRQH� GHL� GDWL� FKH� UHJLVWUDQR� L� SDVVDJJL� GD� XQDFRQGL]LRQH� DOO ¶DOWUD� QHO� FRUVR� GL� XQ� DQQR� H� FKH� VRQR� GHVFULWW L�QHOOD�)LJXUD���
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/R� VFKHPD� ULSRUWD� L� PRYLLWDOLDQD� GDOO ¶RWWREUH� �WULPHVWUDOPHQWH� GDOOD�GHOO ¶ ,67$7�� FKH� VRQR� L� SL�VHPSOLFH� RFFKLDWD� DO� GLDJTXDQWR� SHUPHDELOL� VLDQR�0LVXUDWR� D� LQWHUYDOO L� GL� ��PFRQGL]LRQL� UHJLVWUD� EHQ� ��Ê� FKLDUR� FKH� TXHVWR� FRORSDUL�QXPHUR�GL�SHUVRQH��XYROWH� GL� VWDWR� QHOOR� VWHVIHQRPHQR� VRQR� GL� WDOH� SRGHOOD�SRSROD]LRQH�Ê�� GXQTXH�� ODPSDQWH� O ¶DFWDQWR� FKH� DSSDUH� LQGLVSHQSXUH�LQ�YLD�GL�SULPD�DSSURV,O� GLDJUDPPD� ULSRUWD� XQDVRYUDSSRVL]LRQL�� ,Q� HVVR� V
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DPHQWR� GL� FRQG�PLJOLDLD
PHQWL� FRPSOHVV���� DOO ¶RWWREUH5LOHYD]LRQH� V� UHFHQWL� DWWXDOPUDPPD� IRUQLVFH�OH� IURQWLHUH� IUDHVL�� L O �PRYLPHQ��������� GL� FDPVVDOH� VSRVWDPHQR�VWHVVR� LQGLYLVR� DQQR�� WXWWDYUWDWD� GD� ULJXDUG
FDYDOODUVL� GHOOH�VDELOH� WHQWDUH�VLPD]LRQH��)LJX� SULPD� LSRWHVL�RQR� UDSSUHVHQW
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LYL� GH� ��XOOH�HQWH�XQ¶LGH� XQR�WR� FRPELDPHQWR� QGXR�SXLD� OH�DUH� X
SRVL]GL� VFKUD����GHVFUDWH� F
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�� RWWREUH� �����
OOD� SRSROD]LRQH����� UHJLVWUDWL�)RU]H� /DYRUR�SXEEOLFDWL�� 8QD�D� LPPHGLDWD� GL�VWDWR� H� O ¶DOWUR��SOHVVLYR� IUD� OH�QWL� LQ� XQ DQQR��RQ� ULJXDUGD� XQ�z�FDPELDUH�SL��GLPHQVLRQL� GHO�QD� EXRQD� TXRWD�
LRQL� H� GHL� UXROL��HPDWL]]DUOD� VLD�
LWW LYD� GL� TXHVWH�RQ� FHUFKL� OH� WUH�
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FRQGL]LRQL� JLj� GHVFULWWH� �RFFXSDWL�� SHUVRQH� LQ� FHUFD� GLRFFXSD]LRQH�� QRQ� IRU]H� GL� ODYRUR�� H�� DOO ¶ LQWHUQR� GL� FLDVFXQ�FHUFKLR�� VRQR� LGHDOPHQWH� FROORFDWL� JOL� DVVL� GHI LQLWRUL� GHO�FRQWLQXXP� FRUULVSRQGHQWH� �QRQ� WUDFFLDWL� SHU� GDUH� PDJJLRUH�FKLDUH]]D� DO� GLVHJQR�� PD� LQGLYLGXDWL� VXOOD� FLUFRQIHUHQ]D� FRQ�GHOOH�IUHFFH��/¶LQWHUVH]LRQH� GHL� WUH� FHUFKL� LQGLYLGXD� DUHH� FRPXQL� FKH�LGHQWLI LFDQR�OH�VLWXD]LRQL�GL�FRQI LQH�&LDVFXQD�DUHD� q� FRQWUDVVHJQDWD� GD� XQD� OHWWHUD�H� FRQWLHQH�XQD�VXFFLQWD�GHVFUL]LRQH�GHO�VXR�FRQWHQXWR�9HGLDPR�VLQWHWLFDPHQWH�L O�VLJQLI LFDWR�GL�FLDVFXQ�VHWWRUH�
6HWWRUL�$��%��&�6RQR� OH� DUHH� FKH� LGHQWLI LFDQR� VHQ]D� DPELJXLWj� OH� W LSRORJLH�FODVVLFKH� GHOOH� FRQGL]LRQL� GHOOD� SRSROD]LRQH�� 9L� ULWURYLDPR� JOL�RFFXSDWL� VWDELO L� � L � GLVRFFXSDWL� FKH� LO� UHODWLYDPHQWH� VFDUVR�ELVRJQR�QRQ�VSLQJH�D� IDUH� ODYRUHWW L�H� OH�QRQ� IRU]H�GL� ODYRUR�FKH�QRQ� KDQQR� LQWHQ]LRQH� GL� HQWUDUH� LQ� FRQWDWWR� FRQ� O¶DWW LYLWj�SURGXWWLYD�
6HWWRUH�'�Ê� OD� ]RQD� GL� FRQI LQH� IUD� RFFXSD]LRQH� H� GLVRFFXSD]LRQH��3RWUHPPR� FROORFDUH� TXL� FRORUR� FKH� KDQQR� LPSLHJKL� SUHFDUL��VDOWXDUL��VWDJLRQDOL�H�FRPXQTXH�D�EDVVD�LVWLWX]LRQDOL]]D]LRQH�$VVLHPH� D� FRORUR� FKH� VL� GLFKLDUDQR� GLVRFFXSDWL� H� VYROJRQR�³ODYRUHWW L´�FKH�SHUFHSLVFRQR�FRPH�SURYYLVRUL�
6HWWRUH�(�6HJQD� OD� WUDQVL]LRQH� IUD� ULFHUFD� DWW LYD� GL� XQ� ODYRUR� H�FRQGL]LRQH� GL� QRQ� DWW LYR�� Ê� OD� FROORFD]LRQH� GHL� GLVRFFXSDWL�RUPDL� VFRUDJJLDWL�� R� GHJOL� LQDWW LYL� FKH� ODYRUHUHEEHUR� D�SDUWLFRODUL� FRQGL]LRQL� R� FKH� FRPXQTXH� VWDQQR� SHU�PHWWHUVL� DOOD�ULFHUFD�GL�XQD�ODYRUR�
6HWWRUH�)�6HPEUHUHEEH� OD� VRYUDSSRVL]LRQH� SL�� ³VWUDQD´� LQ� FXL� VL�PHVFRODQR� DSSDUHQWHPHQWH� GXH� RSSRVWL�� ³QRQ� IRU]H� GL� ODYRUR´�H�RFFXSD]LRQH�� ,QYHFH��FRPH�VL�YHGH�GDL� I OXVVL�GL�FDPELDPHQWR�GL�VWDWR��)LJXUD�����q�XQ¶DUHD�IUHTXHQWHPHQWH�DWWUDYHUVDWD�3RWUHPPR� WURYDUH� TXL� L O � ODYRUR� VWDJLRQDOH�� LQWHVR� QHO� VHQVR� GL�YHUD� H� SURSULD� SDUHQWHVL� QHOO ¶DUFR� GHOO ¶DQQR� �FDVDOLQJKH� H�VWXGHQWL� FKH� ODYRUDQR� LQ� HVWDWH� LQ� DJULFROWXUD� H� QHO� WXULVPR���PD� DQFKH� SHQVLRQDWL� FRQ� XQ� ODYRUR� SDUW�W LPH�� RSSXUH� SHUVRQH�FKH� WURYDQR� XQ� ODYRUR� VWDELOH� VHQ]D� SDVVDUH� GDOOD� FRQGL]LRQH�GL�GLVRFFXSDWR�
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&��QRQ�IRU]HGL�ODYRUR $��RFFXSDWL)��QRQ�DWWLYL�FRQ�ODYRUR
*��QRQ�DWWLYL�FRQ�ODYRUR�SUHFDULR��LQ�FHUFD�GL�ODYRUR '��RFFXSDWL�LQ�FHUFD�GL�ODYRUR�(��GLVRFFXSDWL�VFRUDJJLDWL��

$OWD�SRVVLELO LWj�GL� ODYRUDUH $OWD�VWDELO LWj
DVVD�RORQWj�GL�DYRUDUH

$OWR�WHPSR�GL�ODYRUR

%O
%YO
)LJXUD��

%��GLVRFFXSDWL
GLVRFFXSDWL�FRQ�ODYRUR�SUHFDULR

QRQ�DWWLYL�³LQFRUDJJLDWL
DVVD�SRVVLELOLWj�GL�DYRUDUH )RUWH�DVVLGXLWj�QHOOD�ULFHUFD

%DVVR�ELVRJQR�GL�ODYRUR
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6HWWRUH�*�Ê� O¶DUHD� SL�� FRPSOHVVD� FKH� YHGH� O¶ LQWHUVHFDUVL� GHL� WUH� FHUFKL��'RYUHEEH� FRPSUHQGHUH� TXHOOH� SHUVRQH� FKH�� TXDOXQTXH�FRQGL]LRQH� GLFKLDULQR�� VRQR� FRPXQTXH� DOOD� ULFHUFD� GL� ODYRUR��VYROJRQR� XQD� TXDOFKH� DWW LYLWj� SUHFDULD�� PD� FRQWLQXDQR� D�SHUPDQHUH� LQ�XQD�VLWXD]LRQH�GL�PDUJLQDOLWj� ULVSHWWR�DO� ODYRUR��Ê�XQ� FURFLFFKLR� FRQIXVR� H� GHOLFDWR�� FKH� SXz� VIRFLDUH� LQ� XQR�TXDOXQTXH� GHJOL� DOWUL� VHWWRUL� GHVFULWW L� H� FKH�� SUREDELOPHQWH��LGHQWLI LFD� FRORUR� FKH� VL� WURYDQR� QHOOD� IDVH� GL� GRYHU� GHI LQLUH� R�ULGHI LQLUH�L O� ORUR�DWWHJJLDPHQWR�YHUVR�LO ODYRUR�/D� FDVLVWLFD� FRQFUHWD� QRQ� q� GL� IDFLOH� LQGLYLGXD]LRQH�� PD� OH�I LJXUH�LSRWL]]DELO L�VRQR�PROWR�VXJJHVWLYH�� SLFFROL� ODYRUDWRUL� LQ� SURSULR� LQ� SURFLQWR� GL� DEEDQGRQDUH�O ¶DWW LYLWj�� VWXGHQWL�DO�ELYLR�GHFLVLRQDOH� IUD� O ¶DEEDQGRQR�GHJOL�VWXGL�H�TXDOFKH�DWW LYLWj�ODYRUDWLYD�QRQ�DQFRUD�FRQVROLGDWD�� GLVRFFXSDWL� GL� OXQJD� GDWD�� FRQ� ODYRUHWW L� SUHFDUL�� LQ�SURFLQWR�GL�FDQGLGDUVL�SHU�O ¶DVVLVWHQ]LDOLVPR�� FDVDOLQJKH� FRQ� DWW LYLWj� SDUW�W LPH� FRVWUHWWH� D� VFHJOLHUH� IUD�FDVD�H�ODYRUR�/R� VFKHPD� GHVFULWWR� q� VROR� XQ¶LSRWHVL� GL� LQWHUSUHWD]LRQH� H��TXLQGL�� DQGUHEEH� VRWWRSRVWR� DO� YDJOLR� GL� XQD� VSHULPHQWD]LRQH�FRQFUHWD�� 3XUWURSSR� OH� LQIRUPD]LRQL� XII LFLDOPHQWH� GLVSRQLELO L�QRQ� FRQVHQWRQR� TXHVWD� YHULI LFD� FKH� GRYUHEEH� FRVWLWXLUH�O ¶ LSRWHVL� GL� ODYRUR� GL� XQR� VWXGLR�DG� KRF�� 9D� VRWWROLQHDWR� L O� IDWWR�FKH� VLD� O ¶$5,36� FKH� OD� 5HVFRRS�� D� FXL� DSSDUWHQJRQR� DOFXQL�GHJOL� DXWRUL� GL� TXHVWR� O LEUR�� KDQQR� LPSRVWDWR� VX� TXHVWD� O LQHD�GXH� LQGDJLQL� �XQD� DSSHQD� FRPSLXWD�� O ¶DOWUD� LQ� FRUVR��FRPPLVVLRQDWH� GDO� &RPXQH� GL� 0D]]DQR�� LQ� SURYLQFLD� GL�%UHVFLD�� H� GDOO ¶$VVRFLD]LRQH� GHL� &RPXQL� GHO� FRPSUHQVRULR�FHVHQDWH��� ,� ULVXOWDWL� GL� TXHVWL� ODYRUL� FRVWLWXLUDQQR� TXLQGL� XQ�LPSRUWDQWH�EDQFR�GL�SURYD�SHU�OH�QRVWUH�FRQVLGHUD]LRQL�
���� /D�³JDEELD´�GHOOD�GLVRFFXSD]LRQH
/H� UDSSUHVHQWD]LRQL� JUDI LFKH� FKH� DEELDPR� XWL O L]]DWR� QHL�SDUDJUDI L� SUHFHGHQWL� IDQQR� ULIHULPHQWR� D� XQ� XQLYHUVR�ELGLPHQVLRQDOH�� FLRq� XWL O L]]DQR� FRSSLH� GL� YDULDELO L� SHU�GHOLPLWDUH�XQ�FDPSR�GHILQLWR�Ê� RYYLR� FKH� OD� UHDOWj� GL� FLDVFXQD� FRQGL]LRQH� ODYRUDWLYD� q� DVVDL�SL�� FRPSOHVVD� H� DUWLFRODWD�� FRVu� FRPH� OH� W LSRORJLH� FKH� VL�SRVVRQR� LQGLYLGXDUH� VRQR� PROWH� GL� SL�� GHOOH� TXDWWUR� FKH�� GL�YROWD� LQ� YROWD�� DEELDPR�GHVFULWWR�� ,Q�TXHVWR�SDUDJUDIR� YRJOLDPR�LQGLFDUH�� D� PR¶� GL� HVHPSLR�� XQD� YLD� SRVVLELOH� SHU� DUULFFKLUH�



��
TXHVWR� VFKHPD� H� DUWLFRODUOR� LQ� PRGR� GD� SRWHU� FRQVLGHUDUH� XQ�QXPHUR� SL�� HOHYDWR� GL� YDULDELO L� H� XQD� SL�� DPSLD� JDPPD� GL�W LSRORJLH�� &L� RFFXSHUHPR� GHOOD� VIHUD� GHOOD� GLVRFFXSD]LRQH��DII LDQFDQGR� DOOH� YDULDELO L� JLj� XWL O L]]DWH� �ELVRJQR� GL� ODYRUR� H�DVVLGXLWj� QHOOD� ULFHUFD�� XQ¶DOWUD� FRSSLD� GL� JUDQGH]]H�� L O� O LYHOOR�GL� FDSDFLWj� SHUVRQDOH� SRVVHGXWR� H� OH� DVSLUD]LRQL� ODYRUDWLYH� GL�FLDVFXQ� VRJJHWWR�� 6L� WUDWWD� GL� YDULDELO L� GL� QRQ� DJHYROH�GHI LQL]LRQH�/D�PLVXUD]LRQH�GHOOH�FDSDFLWj�SHUVRQDOL�q�XQ�WHPD�VX�FXL�PROWR�VL� q� VFULWWR� H� GLVFXVVR�� 6HQ]D� HQWUDUH� QHO� PHULWR� GL� TXHVWR�GLEDWWLWR� YRJOLDPR� FKLDULUH� FKH� LQWHQGLDPR� SHU� FDSDFLWj�SHUVRQDOL� TXHOO ¶ LQVLHPH� GL� FRQRVFHQ]H�� HVSHULHQ]H� H� DELO LWj�LQHUHQWL� O ¶DWW LYLWj� ODYRUDWLYD�� FKH� FLDVFXQD� SHUVRQD� DFFXPXOD�QHO� FRUVR� GHOOD� VXD� YLWD�� GDO� FXUULFXOXP� VFRODVWLFR�DOO ¶DGGHVWUDPHQWR�VSHFLI LFR��I LQR�DOOD�PDWXULWj�SHUVRQDOH�,GHQWLI LFKLDPR� QHOO ¶DVSLUD]LRQH� ODYRUDWLYD� L O� SURI L OR�SURIHVVLRQDOH±RFFXSD]LRQDOH� D� FXL� O ¶ LQGLYLGXR� WHQGH�� YHUVR� LO�TXDOH�� FLRq�� VL� LQGLUL]]DQR� JOL� VIRU]L� GL� ULFHUFD�� LQ� FHUWD�PLVXUD��O ¶ LGHDOH�I LJXUD�ODYRUDWLYD�FKH�VL�YRUUHEEH�UDSSUHVHQWDUH�, O� FDPSR� GL� RVFLO OD]LRQH�GL� TXHVWH� YDULDELO L� YD�� SHU� OD� SULPD�� GD�XQ�PLQLPR� UDSSUHVHQWDWR�GDOOH�VROH�FRQRVFHQ]H�GL�EDVH� IRUQLWH�GDOOD� VFXROD� H� GDOOD� IDPLJOLD� D� XQ� OLYHOOR� PROWR� EDVVR�� I LQR� DO�SDWULPRQLR�GHO�PDQDJHU�SOXUL ODXUHDWR��VSHFLDOL]]DWR�FRQ�PDVWHU�H�FRQ�PROWL�DQQL�GL�HVSHULHQ]D�ODYRUDWLYD�/¶DVSLUD]LRQH� PLQLPD� q� LGHQWLI LFDELOH� FRPH� O¶DWWHJJLDPHQWR� GL�FKL� DIIHUPD� ³IDUHL� TXDOXQTXH� ODYRUR� SXU� GL� ULXVFLUH� D� ODYRUDUH´��I LQR� DOO ¶RELHWW LYR� SUHFLVR� GL� FKL� ULI LXWD� TXDOXQTXH� LPSLHJR� FKH�QRQ� VLD� TXHOOR� FKH� KD� SURJUDPPDWR� SHU� L O� VXR� IXWXUR� H� FKH�ULW LHQH�FRQVRQR�DOOH�SURSULH�FDSDFLWj�9HGLDPR�� SULPD� GL� WXWWR�� TXDOH� FRQWLQXXP� LGHQWLI LFDQR� TXHVWH�GXH�YDULDELO L��)LJXUD����
$VSLUD]LRQL
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*OL� ³DPEL]LRVL´�� FDUDWWHUL]]DWL� GD� DOWH� DVSLUD]LRQL� H� DOWH�FDSDFLWj�� QRQ� GLVSRVWL� DG� DFFHWWDUH� XQ� ODYRUR� ³TXDOVLDVL´� H��PDJDUL�� QHOO ¶DWWHVD�� DQFKH� SHU� SUHSDUDUVL� DO� IXWXUR�SURIHVVLRQDOH�� ³VEDUFDQR� LO� OXQDULR´� IDFHQGR� GHL� ODYRUHWW L� �VHPSUH�FRQVRQL�SHUz�DO ORUR�SURJHWWR�,� ³GHSUHVVL´�� LQYHFH�� VL� WURYDQR� QHO� VHFRQGR� TXDGUDQWH� �EDVVH�DVSLUD]LRQL� H� DOWH� FDSDFLWj�� H� VRQR� VWDWL� FRVu� GHI LQLW L� QRQ� LQ�VHQVR� SVLFKLDWULFR�� PD� SHU� XQ� DWWHJJLDPHQWR� FKH� VHPEUDQR�PRVWUDUH�� ,QIDWW L� � SXU� DYHQGR� FDSDFLWj� HOHYDWH� QRQ� KDQQR�DVSLUD]LRQL� GLUHWWDPHQWH� SURSRU]LRQDOL�� $FFHWWHUHEEHUR� XQ�ODYRUR�TXDOVLDVL� H�� FRPXQTXH��QHOOD� VFDOD�GHL� ELVRJQL� ODYRUDWLYL�QRQ� KDQQR� FHUWR� DO� SULPR� SRVWR� O ¶DGHJXDPHQWR� DOOD�VSHFLDOL]]D]LRQH�*OL� ³XPLOL´� VRQR� TXHOOH� SHUVRQH� FDUDWWHUL]]DWH� GD� EDVVH�DVSLUD]LRQL� H� DOWUHWWDQWR� EDVVH� FDSDFLWj�� FKH� VL�DFFRQWHQWHUHEEHUR� GL� XQ� ODYRUR� TXDOVLDVL� H�� G¶DOWUD� SDUWH�� QRQ�GLFKLDUDQR�QHPPHQR�SDUWLFRODUL�TXDOLI LFD]LRQL�,� ³SUHWHQ]LRVL´� VL� WURYDQR�QHOO ¶XOW LPR�TXDGUDQWH� �DOWH�DVSLUD]LRQL�H� EDVVH� FDSDFLWj��� SUREDELOPHQWH� D� O LYHOOR� VRFLDOH� VRQR�FRQVLGHUDWL� L� GLVRFFXSDWL� ³SL�� DQWLSDWLFL´�� VL� DGDWWDQR� FRQ�GLI I LFROWj� H� KDQQR� SUHWHVH� VXSHULRUL� D� TXHOOR� FKH� SRVVRQR�RIIULUH�LQ�FDPELR�/¶XWL O L]]R� VLPXOWDQHR� GL� TXDWWUR� YDULDELO L� ULFKLHGH� XQD� SLFFROD�YDULD]LRQH�GHOOR�VFKHPD�JUDI LFR�DGRWWDWR�,GHQWLI LFKLDPR�� FRPH� DO� VROLWR�� L� TXDWWUR� TXDGUDQWL� VXO� SLDQR�FDUWHVLDQR� GHI LQLW L� GDJOL� DVVL� FDSDFLWj�DVSLUD]LRQH�� TXLQGL��DOO ¶ LQWHUQR� GL� RJQL� TXDGUDQWH�� SRQLDPR� L� GXH� DVVL� FKH�UDSSUHVHQWDQR� O¶DOWUD� FRSSLD� GL� YDULDELO L� �ELVRJQR�DVVLGXLWj���2WWHQLDPR� LQ� TXHVWR� PRGR� ��� DUHH� UDSSUHVHQWDWLYH� GL�DOWUHWWDQWH�W LSRORJLH�GL�GLVRFFXSD]LRQH��)LJXUD����
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SHUVHJXLWDWL LOOXVL GHOXVL ³GLVRFFXSDWL�WUDQVLWRUL´

VXQWXRVL DUUDP WRUL SUH]LRVL LQYHVWLWRUL

I UL�DVVLVWLWL PDQRYDOL VFRUDJJLDWL GLVSRVWL�D�WXWWR

QR U]H�ODYRUR LQWHU DOL LVWUXLWL DGDWWDELOL

EDVVD�DVVLGXLWj DOWD�DVVLGXLWj EDVVD�DVVLGXLWj DOWD�DVVLGXLWj
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$QFKH� TXL� DEELDPR� XWL O L]]DWR� GHQRPLQD]LRQL� HYRFDWLYH�� TXLQGL�DSSURVVLPDWH�� 'HVFULYLDPR� VLQWHWLFDPHQWH� OH� FDUDWWHULVWLFKH� GL�FLDVFXQ�VHWWRUH�
'LVRFFXSDWL�WUDQVLWRUL�DOWH�DVSLUD]LRQL��DOWH�FDSDFLWj��DOWR�ELVRJQR��DOWD�DVVLGXLWj��6L� WUDWWD� GL� SHUVRQH� FKH�� VROR� RFFDVLRQDOPHQWH�� VL� WURYDQR�QHOOR�VWDWR�GL� LQRFFXSD]LRQH��VRQR� OD�SULQFLSDOH� IRQWH�GL� UHGGLWR�GHO� ORUR� QXFOHR� IDPLOLDUH�� KDQQR� EXRQH� SURVSHWWLYH� GL�ULRFFXSDUVL� UDSLGDPHQWH� H� OH� ORUR� DVSLUD]LRQL� VRQR� DGHJXDWH� D�FLz�FKH�SRVVRQR�RIIULUH�LQ�WHUPLQL�GL�DELO L Wj�'RYUHPPR� FROORFDUH� TXL� L� ³JLj� RFFXSDWL´�� FKH� ODYRUDQGR� KDQQR�DFTXLVLWR� FDSDFLWj� HG� HVSHULHQ]D� H� FKH� VL� PXRYRQR� VXO�PHUFDWR� GHO� ODYRUR� IRUWL� GL� TXHVWR� SDWULPRQLR�� 2SHUDL�VSHFLDOL]]DWL�� GLULJHQWL� HVSHUWL�� ODXUHDWL� LQ� FDPSL� ³GL� SXQWD´��WHFQLFL� SUHJLDWL� WHPSRUDQHDPHQWH� GLVRFFXSDWL� IDQQR� SDUWH� GL�TXHVWR� JUXSSR�� 6LDPR� GXQTXH� DO� FRQI LQH� FRQ� OD� FRQGL]LRQH� GL�RFFXSDWR� FKH� q� OR� VERFFR� SL�� SUREDELOH� SHU� TXHVWR� JUXSSR� GL�SHUVRQH�
,QYHVWLWRUL�DOWH�DVSLUD]LRQL��DOWH�FDSDFLWj��EDVVR�ELVRJQR��DOWD�DVVLGXLWj��Ê� L O� JUXSSR� GL� FRORUR� FKH� KDQQR� WHPSR�� ULVRUVH� H� YRORQWj� SHU�PHWWHUH� D� SURI LWWR� OH� FDSDFLWj� DFTXLVLWH�� 1RQ� VRIIRFDWL� GD� XQDLPSHOOHQWH� QHFHVVLWj� HFRQRPLFD�� KDQQR� DOWH� SUREDELO LWj� GL�UHDOL]]DUH� OH� ORUR� DVSLUD]LRQL� ODYRUDWLYH��Ê� TXL� L O � QXFOHR� IRUWH� GL�I OHVVLELO L]]D]LRQH�GHOO ¶RI IHUWD�GL� ODYRUR��q� L O�FDPSR� LQ�FXL�PHJOLR�VL� VRQR� HVSOLFDWL� JOL� HIIHWW L� GHL�PHFFDQLVPL� GHVFULWW L� DOO ¶ LQL]LR� GL�TXHVWR�FDSLWROR�7URYLDPR� TXL� L� JLRYDQL� FKH�� DQFRUD� VRVWHQXWL� GDOOD� IDPLJOLD�� H�LQ�SRVVHVVR�GL�FDSDFLWj� ³DSSHWLELO L´��SRVVRQR�YDJOLDUH� OH�RIIHUWH�GL� ODYRUR� H�� LQ� FHUWD� PLVXUD�� DVSHWWDUH� TXHOOD� SL�� FRQVRQD� DOOH�ORUR�DVSLUD]LRQL�
3UH]LRVL�DOWH� DVSLUD]LRQL�� DOWH� FDSDFLWj�� EDVVR� ELVRJQR�� EDVVD�DVVLGXLWj��Ê� XQ� JUXSSR� GLI I LFL OH� GD� FROORFDUH�� IRUVH� SHUFKp� QRQ� PROWR�DIIROODWR� GL� SHUVRQH�� ,GHQWLI LFD� O ¶DWWHJJLDPHQWR� GL� FKL� QRQ� KDPROWR� ELVRJQR� GL� ODYRUDUH� �FRPXQTXH� QRQ� ELVRJQR� HFRQRPLFR��H� QHPPHQR� q� QHOO ¶DWWHJJLDPHQWR� GL� FHUFDUH�� 'RWDWL� GL� EXRQH�FDSDFLWj�� L� FRPSRQHQWL� GL� TXHVWR� JUXSSR�� VRQR� GLVSRVWL� D�PHWWHUOH� D� IUXWWR� VROR� VX� VROOHFLWD]LRQH� HVWHUQD� H� SHU� XQ� UXROR�ODYRUDWLYR� GL� SUHVWLJLR�� ³6H� PL� YRJOLRQR�� PL� FKLDPLQR´� VHPEUD�HVVHUH�OD�IUDVH�FKH�PHJOLR�LGHQWLI LFD�TXHVWD�W LSRORJLD�
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'HOXVL�DOWH�DVSLUD]LRQL��DOWH�FDSDFLWj��DOWR�ELVRJQR��EDVVD�DVVLGXLWj��Ê� L O� JUXSSR� SL�� SUREOHPDWLFR� GL� TXHVWH� SULPH� TXDWWUR� W LSRORJLH��7URYLDPR� TXL� OH� I LJXUH� FKH�� SXU� SUHVVDWH� GD� XQ� FRQVLVWHQWH�ELVRJQR� GL� ODYRUDUH� H� GRWDWH� GL� EXRQH� FDSDFLWj�� WXWWDYLD� QRQ�FHUFDQR� DWW LYDPHQWH� XQ� ODYRUR�� 3UREDELOPHQWH�� IUXVWUDWL� GD�SUHFHGHQWL� LQXWL O L � U LFHUFKH�� FRPLQFLDQR� D� SHUFHSLUH� XQD� FHUWD�VIDVDWXUD� WUD� OH� FDSDFLWj� SRVVHGXWH� H� OH� DVSLUD]LRQL� ODYRUDWLYH�FKH�ULPDQJRQR�FRPXQTXH�DOWH�Ê� LO� JUXSSR� GL� SHUVRQH� FKH� FRPLQFLD� D� SHQVDUH� FKH� QRQ� HVLVWH�XQ� ODYRUR� SHU� ORUR� H� FKH� VL� WURYD� DO� ELYLR� WUD� L O� GRYHU�ULGLPHQVLRQDUH� OH� SURSULH� DVSLUD]LRQL� R� L O� ULQXQFLDUH� DOO ¶DWW LYLWj�ODYRUDWLYD�
'LVSRVWL�D�WXWWR�EDVVH�DVSLUD]LRQL��DOWH�FDSDFLWj��DOWR�ELVRJQR��DOWD�DVVLGXLWj��Ê� XQR� GHJOL� VERFFKL� SRVVLELO L� GHO� JUXSSR� SUHFHGHQWH�� IRUPDWR�GD� SHUVRQH� LQ� FXL� O ¶DOWR� ELVRJQR� GL� ODYRUDUH� KD� ULGLPHQVLRQDWR�OH� DVSLUD]LRQL�� 'RWDWL� GL� EXRQH� FDSDFLWj� SURIHVVLRQDOL� L�FRPSRQHQWL� GL� TXHVWR� JUXSSR� VRQR� SURQWL� DG� DFFHWWDUH�TXDOXQTXH�DWW LYLWj�SXU�GL� ODYRUDUH�Ê� LO� SXQWR� GL� URWWXUD� GHOOD� I OHVVLELO LWj� GHOO ¶RI IHUWD� H� L O� PRPHQWR�LQ� FXL� FRPLQFLD� D� VTXLO ODUH� L O� FDPSDQHOOR� G¶DOODUPH� GL� XQD�VLWXD]LRQH�FKH�PLQDFFLD�GL�FURQLFL]]DUVL�
$GDWWDELO L�EDVVH� DVSLUD]LRQL�� DOWH� FDSDFLWj�� EDVVR� ELVRJQR�� DOWD�DVVLGXLWj��Ê� OD� W LSRORJLD� GL� FKL� FHUFD� LQ�PRGR� DWW LYR� XQ� ODYRUR� QRQ� VSLQWR�GD� XUJHQWL� ELVRJQL� HFRQRPLFL� H� QRQ QHFHVVDULDPHQWH�SURSRU]LRQDWR�DOOH�SURSULH�FDSDFLWj�SURIHVVLRQDOL�6L� WUDWWD� GHOOH� SHUVRQH� FKH� QRQ� DWWULEXLVFRQR� XQ VLJQLI LFDWR�SDUWLFRODUH� DO� FRQWHQXWR� GHO� ODYRUR� GD� VYROJHUH�� TXDQWR�SLXWWRVWR� DG� DOWUL� DVSHWWL�� TXDOL� SUREDELOPHQWH�� OD� VWDELO L Wj�� OD�WUDQTXLO O L Wj� HFF�� 7URYLDPR� LQ� TXHVWR� JUXSSR� L� TXDOLI LFDWL� LQ�VHWWRUL� QRQ� SL�� ³GL� SXQWD´�� L� ODXUHDWL� LQ� PDWHULH� FRQ� SRFR�PHUFDWR� FKH� WHQWDQR� O¶ LQVHULPHQWR� LQ� SRVWL� ODYRUDWLYL� JHQHULFL��PDJDUL�QHO�VHWWRUH�SXEEOLFR�
,VWUXLW L�EDVVH� DVSLUD]LRQL�� DOWH� FDSDFLWj�� EDVVR� ELVRJQR�� EDVVD�DVVLGXLWj��6RQR� TXHOOH� SHUVRQH� FKH�� VROR� VSRUDGLFDPHQWH�� FHUFDQR�XQ¶RFFXSD]LRQH� H� G¶DOWUD� SDUWH� QH� KDQQR� XQ� ELVRJQR� UHODWLYR��&RQVLGHUDQR�� IRUVH�� OH� EXRQH� FDSDFLWj� SRVVHGXWH� FRPH�



��
SDWULPRQLR� FXOWXUDOH� SHUVRQDOH�� SL�� FKH� FRPH� YHLFROR� SHU�WURYDUH� XQ� ODYRUR�� 6RQR� GLVSRVWL� DG� DFFHWWDUH� XQ� LPSLHJR� VH�YLHQH� ORUR� RIIHUWR�� DQFKH� VHQ]D� ULIHULPHQWL� DOOD� ORUR� YRFD]LRQH�HG�HVSHULHQ]D�
6FRUDJJLDWL�EDVVH� DVSLUD]LRQL�� DOWH� FDSDFLWj�� DOWR� ELVRJQR�� EDVVD�DVVLGXLWj��Ê� O ¶ LQVLHPH� GHOOH� SHUVRQH� FKH� SXU� DYHQGR� ULGLPHQVLRQDWR� OH�SURSULH� DVSLUD]LRQL�� ULVSHWWR� DOOH� EXRQH� FDSDFLWj� SRVVHGXWH��QRQ� q� ULXVFLWR� D� WURYDUH� QHPPHQR� XQ� ODYRUR� TXDOXQTXH� H� KD�UDOOHQWDWR� OD� ULFHUFD�� VFRUDJJLDWR� GD� TXHVWH� GLI I LFROWj�� 6LDPR�QHOOD� IDVFLD� GL� IURQWLHUD� FRQ� OD� ULQXQFLD� WRWDOH� DOOD� ULFHUFD� GL�ODYRUR�� XQD� IDVFLD� D� ULVFKLR� FKH� VHJQDOD� L O� SHULFROR� GL�GLVSHUGHUH�FDSDFLWj�ODYRUDWLYH�DQFKH�GL�SUHJLR�
0DQRYDOL�EDVVH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� DOWR� ELVRJQR�� DOWD�DVVLGXLWj��Ê� O ¶DUHD� GHOOD� PDQRGRSHUD� QRQ� TXDOLI LFDWD� FKH�� QRQ� DYHQGR�SDUWLFRODUL� DELO L Wj� GD� RIIULUH�� FRVWLWXLVFH� LO� VHUEDWRLR� GL� ULVHUYD�GHL� ODYRUL� PHQR� TXDOLI LFDWL�� Ê� L O� VHJPHQWR� GHO� PHUFDWR� GHO�ODYRUR� SL�� OHJDWR� DOOD� GRPDQGD�� SHUFKp� OH� I LJXUH� FKH� YL� VL�WURYDQR� VRQR� IDFLOPHQWH� VRVWLWXLELO L� � 7URYDQR� FROORFD]LRQH� LQ�TXHVWD� SDUWL]LRQH� WXWW L� L � PDQRYDOL� ³FODVVLFL´� O LFHQ]LDWL�� L� JLRYDQL�FKH� QRQ� KDQQR� WHUPLQDWR� JOL� VWXGL�� JOL� HPLJUDWL� GDO� WHU]R�PRQGR��L�EUDFFLDQWL�DJULFROL�GHO�0H]]RJLRUQR�
,QWHUVWL]LDOL�EDVVH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� EDVVR� ELVRJQR�� DOWD�DVVLGXLWj��/¶XUJHQ]D� HFRQRPLFD� QRQ� FRQWUDGGLVWLQJXH� TXHVWR� JUXSSR�� D�FXL� DSSDUWHQJRQR� TXHOOH� SHUVRQH� FKH� ULFHUFDQR� ³TXDOVLDVL´�ODYRUR�� SUREDELOPHQWH� SHU� LQWHJUDUH� L O� UHGGLWR� IDPLOLDUH�R�SHU� OH�VSHVH� SHUVRQDOL� R�� PDJDUL�� SHU� LQWHUURPSHUH� OD� URXWLQH��SHQVLRQDWL�H� LQDELO L� FKH�YRJOLRQR�RFFXSDUH� L O� WHPSR��FDVDOLQJKH�FRQ� I LJOL� FUHVFLXWL�� VWXGHQWL� FKH� YRJOLRQR� ³UDJJUDQHOODUH´� XQ� SR¶�GL�VROGL�
1RQ�IRU]H�GL� ODYRUR�EDVVH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� EDVVR� ELVRJQR�� EDVVD�DVVLGXLWj��Ê� L O� SXQWR� GL� FRQI LQH� FRQ� OD� FRQGL]LRQH� GL� ³QRQ� DWW LYR´�� 6L�GLFKLDUDQR� GLVRFFXSDWL� PD� VHPEUDQR� ULVSRQGHUH�SUHYDOHQWHPHQWH� D� FDUDWWHULVWLFKH� SURSULH� GL� XQ¶DOWUD�FRQGL]LRQH�� )RUVH� OD� GLFKLDUD]LRQH� GL� ULFHUFD� GL� ODYRUR� q� IDWWD�
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VHQ]D�PROWD� FRQYLQ]LRQH�� SL�� FRPH� DIIHUPD]LRQH� GL� LQWHQWL� FKH�FRPH�SURJHWWR�RSHUDWLYR�
)XWXUL�DVVLVWLW L�EDVVH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� DOWR� ELVRJQR�� EDVVD�DVVLGXLWj��Ê� O ¶DUHD�SL��FULW LFD�GL� WXWWH��&RPSRVWD�GD�VRJJHWWL� FRQ�SUREOHPL�HFRQRPLFL�� D� EDVVD� TXDOLI LFD]LRQH� H� RUPDL� VFHWWLFL� VXOOD�SRVVLELO LWj� GL� WURYDUH� XQ� LPSLHJR�� 6L� WUDWWD� GL� XQ� LQVLHPH� FKH�ULVFKLD� GL� XVFLUH� GDO� PHUFDWR� GHO� ODYRUR� FDQGLGDQGRVL�DOO ¶DVVLVWHQ]D�
, O OXVL�DOWH�DVSLUD]LRQL��EDVVH�FDSDFLWj��DOWR�ELVRJQR��DOWD�DVVLGXLWj��6RQR� FRVu� GHI LQLW L� SHUFKp� VRSUDYYDOXWDQR� OH� SURSULH� FDSDFLWj� H�XVDQR� TXHVWD� L O OXVLRQH� FRPH� FULWHULR� SHU� GLVFULPLQDUH� OH�RFFDVLRQL� ODYRUDWLYH�� 3UREDELOPHQWH� q� SURSULR� TXHVWR� L O� PRWLYR�SHU� FXL� VRQR� GLVRFFXSDWL�� SXU� DYHQGR� QRWHYROL� QHFHVVLWj�HFRQRPLFKH� H� LPSHJQDQGRVL� QHOOD� ULFHUFD�� Ê�� IRUVH�� TXHVWR� L O�SRVWR�GL�TXDOFKH�QHRODXUHDWR�VHQ]D�IRQWL�GL�UHGGLWR"
$UUDPSLFDWRUL�DOWH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� EDVVR� ELVRJQR�� DOWD�DVVLGXLWj��/D� PDVVLPD� DVSLUD]LRQH� SUHVHQWH� QHOOH SHUVRQH� GL� TXHVWR�FROOHWW LYR�q� WURYDUH�XQ�SRVWR�GL�SUHVWLJLR�R��FRPXQTXH��GL� O LYHOOR�VXSHULRUH� DOOH� FDSDFLWj� SRVVHGXWH�� 4XHVWR� q� L O� PRWLYR�SULQFLSDOH� FKH� VHPEUD� VSLQJHUOL� D� FHUFDUH� ODYRUR�� SRLFKp� QRQ�SDLRQR� SUHVHQWDUH� SDUWLFRODUL� SUREOHPL� HFRQRPLFL�� 6RQR� DWW LYL�QHOOD� ULFHUFD� H� L O� FRQWDWWR� FRQ� LO� PRQGR� ODYRUDWLYR�� H� TXLQGL� L�IHHGEDFN� FKH� DYUDQQR� GXUDQWH� OD� ULFHUFD�� FRQVHQWLUj� ORUR��IRUVH�� R� GL� ULGLPHQVLRQDUH� OH� DVSLUD]LRQL� R� GL� DGHJXDUH� OD�FDSDFLWj�
3UHVXQWXRVL�DOWH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� EDVVR� ELVRJQR�� EDVVD�DVVLGXLWj��6RQR� LGHQWLFL� DO� JUXSSR� SUHFHGHQWH�� FRQ� O¶DJJUDYDQWH� FKH� QRQ�FHUFDQR� QHPPHQR� ODYRUR� H� FKH�� TXLQGL�� GLI I LFL OPHQWH� SRWUDQQR�UHQGHUVL� FRQWR� GHL� ORUR� O LPLW L� � 6RQR� TXHOOH� SHUVRQH� FUHVFLXWH�QHOOD� FRQYLQ]LRQH� GL� ³YDOHUH´� WDQWR� GD� QRQ� GRYHUVL� QHPPHQR�LPSHJQDUH� D� FHUFDUH� H� FKH� KDQQR� LQFUHPHQWDWR� OR� VWHUHRWLSR�FKH�LO�GLVRFFXSDWR�q�³XQR�FKH�VH�OR�SXz�SHUPHWWHUH´�
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3HUVHJXLWDWL�DOWH� DVSLUD]LRQL�� EDVVH� FDSDFLWj�� DOWR� ELVRJQR�� EDVVD�DVVLGXLWj��³+R�ELVRJQR�GL�XQ�EXRQ� ODYRUR�PD�QRQ�OR�FHUFR�SL���SHUFKp�QRQ�VRQR� UDFFRPDQGDWR� H� QHVVXQR� PL� DSSUH]]D´� SRWUHEEH� HVVHUH�OR� VORJDQ� GL� TXHVWR� JUXSSR�� SUHRFFXSDQWH� TXDQWR� L� ³IXWXUL�DVVLVWLW L´�� /R� VFRQWUR� FRQ� L� ODYRUL� RIIHUW L� KD�� SUREDELOPHQWH��LQFHQWLYDWR� XQ� PHFFDQLVPR� GL� DFFXVD� YHUVR� O¶HVWHUQR� FKH� QRQ�KD� IDFLO LWDWR� L O� FDPELDPHQWR� GL� DWWHJJLDPHQWR�� UHQGHQGR�VWD]LRQDULD�OD�VLWXD]LRQH�
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,� SURJHWWL� ULSRUWDWL� LQ� TXHVWD� SDUWH� GHO� YROXPH� VHJXRQR� GHOOH�SURFHGXUH�VLPLOL� �GHOOH�TXDOL�ULIHULDPR�LQ�TXHVWD�LQWURGX]LRQH�,QQDQ]L� WXWWR�� OH� VFKHGH�SURJHWWR� VRQR� UDJJUXSSDWH� LQ� VH]LRQL�FKH� KDQQR� FRPH�HOHPHQWR� GLYHUVLI LFDQWH� OD� GRPLQDQ]D�GL� FHUWH�SUREOHPDWLFKH� VRFLDOL� FKH� FDUDWWHUL]]DQR� LO� UDSSRUWR� GHO�JLRYDQH�FRO� ODYRUR�� L O �UDSSRUWR�VFXROD�PRQGR�GHO� ODYRUR�� O ¶ LQVHULPHQWR� GL� SHUVRQH� VYDQWDJJLDWH�� VLDQR� HVVH�SRUWDWULFL� GL� SDUWLFRODUL� KDQGLFDS� R� GL� VWHUHRWLSL� FXOWXUDOL�O LPLWDQWL��FRPH�SHU�HVHPSLR�OH�GRQQH��� OD� UHDOL]]D]LRQH� GL� DWW LYLWj� VRFLDOPHQWH� XWL O L � DOOD�SUHYHQ]LRQH�SULPDULD�GL�VLWXD]LRQL�GL�GLVDJLR�� L O � PDQWHQLPHQWR� H� OR� VYLOXSSR� LQVLHPH� GL� W LSL� GL� DWW LYLWj�ODYRUDWLYH�LQ�YLD�GL�HVWLQ]LRQH�� OD� ULFHUFD� GL� SDUWLFRODUL� YRFD]LRQL� WHUULWRULDOL� H� L O�FRQVHJXHQWH�VYLOXSSR�GHOOH�VWHVVH�� L O � UHSHULPHQWR� GL� ULVRUVH� HFRQRPLFKH�R� GL� VXSSRUWR� D� YDUL�W LSL�GL�DWW LYLWj�9D� LQROWUH� VRWWROLQHDWR� FKH�FLDVFXQ�SURJHWWR�QRQ�q�FKLXVR� LQ�VH�VWHVVR�� PD� SXz� HVVHUH� ³FRQWDPLQDWR´� GD� DOWUL� FKH� SRVVRQR�FRQVHQWLUH� XQ DPSOLDPHQWR� GHOO ¶ LQL]LDWLYD�� UHQGHQGROD� SL��FRPSOHWD�
Ê� YHUR�� SHUz�� DQFKH� LO� FRQWUDULR�� H� FLRq� FKH� FLDVFXQ� SURJHWWR��DQFKH� LO� SL�� FRPSOHVVR� H� DUWLFRODWR�� SXz� HVVHUH� ULGRWWR� H�DGDWWDWR� DOOD� SDUWLFRODUH� VLWXD]LRQH� QHOOD� TXDOH� VL� LQWHQGH�UHDOL]]DUOR��'XQTXH��L�SURJHWWL�VRQR�HODVWLFL�H�PRGLI LFDELO L�,Q� TXHVWR� VHQVR� YDQQR� OHWW L� DQFKH� JOL� RELHWW LYL�� ,Q� FLDVFXQD�VFKHGD� YHQJRQR�� LQIDWW L� � LQGLFDWL� TXHOO L� SULQFLSDOL�� FKH� SHUz� QRQ�VRQR� JOL� XQLFL� H� FKH� FRPXQTXH� SRVVRQR� HVVHUH� VFRPSRVWL� SL��GHWWDJOLDWDPHQWH� LQ� XQD� FRPSOHWD� WDVVRQRPLD�� ,Q� TXHVWR�PRGR�
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LO� SURJHWWR� SXz� ULFDYDUQH� XQD�PDJJLRUH� FKLDUH]]D� FKH� OR� UHQGH�SL�� IDFLOPHQWH� UHDOL]]DELOH� H� FKH� SXz� FRQVHQWLUH� XQD� YHULI LFD�SL�� SXQWXDOH� H� SURGXWWLYD�� 9D� PDUFDWDPHQWH� VRWWROLQHDWD�� SRL��OD� QHFHVVLWj�� SHU� OD� ULXVFLWD� GL� XQR� TXDOVLDVL� GHL� SURJHWWL� TXL�SURSRVWL�� GL� XQ� UHVSRQVDELOH� GHOO ¶ LQL]LDWLYD� R� FRRUGLQDWRUH��3RVVLDPR�LQGLFDUOR�FRPH�SURMHFW� OHDGHU�R�FRPH�³PDQDJHU´�&HUWR� q� FKH� RFFRUUH� XQD� SHUVRQD� FKH� VLD� UHVSRQVDELOH� GHO�SURJHWWR�� FKH� VL� RFFXSL� GHOO ¶RUJDQL]]D]LRQH� JHQHUDOH� GHOOR�VWHVVR�H�QH�VHJXD�SDVVR�SDVVR�OR�VYLOXSSR��3L��SUHFLVDPHQWHL�VXRL�FRPSLWL�GRYUHEEHUR�HVVHUH�D� FRQWDWWDUH� H� FRLQYROJHUH� L� SDUWQHU� FKH� GRYUHEEHUR�VXSSRUWDUH� O ¶ LQL]LDWLYD�� SUHVHQWDUJOL� L O � SURJHWWR� HG��HYHQWXDOPHQWH��HODERUDUOR�XOWHULRUPHQWH�FRQ�ORUR�E� ULFHUFDUH�JOL�HYHQWXDOL�VSRQVRU�GHOO ¶ LQL]LDWLYD�F� FRQYRFDUH� ULXQLRQL� SHULRGLFKH� GHOOH�� H� IUD� OH�� YDULH�³LVWLWX]LRQL´� GHO� SURJHWWR� SHU� FRQWUROODUH� OR� VWHVVR� QHL�VXRL�VYLOXSSL�G� WUDGXUUH� LQ� UHDOWj�� GD� XQ� SXQWR� GL� YLVWD� RUJDQL]]DWLYR�� OH�YDULH� WDSSH� GHO� SURJHWWR� H TXLQGL� YDOHUVL� GL� XQR� VWDII � GL�FROODERUDWRUL�³RSHUDWLYL´�H� UHSHULUH�� HYHQWXDOPHQWH�� ODGGRYH� q� ULFKLHVWR�� SHUVRQDOH�TXDOLI LFDWR�6L� WUDWWD�� GXQTXH�� GL� XQ� SXQWR� GL� ULIHULPHQWR� HVVHQ]LDOH� SHU� OD�UHDOL]]D]LRQH� GHOO ¶ LQL]LDWLYD�� 3RWUHEEH� HVVHUH� XQ� IXQ]LRQDULR�GHOO ¶(QWH� /RFDOH� SURPRWRUH� FKH�DVVXPH�TXLQGL� DQFKH� LO� UXROR�H�L O� FRPSLWR� GL� ³DQHOOR� GL� FRQJLXQ]LRQH´� IUD� SURJHWWR� H�FRPPLWWHQWH��SXUFKp�FDSDFH�H�SUHSDUDWR�D�JHVWLUH�1HOOH� VFKHGH� VHJXHQWL�� TXHVWD� I LJXUD� QRQ� q� LQGLFDWD� LQ� PRGR�VSHFLI LFR� SHUFKp� GHYH� HVVHUH� FRQVLGHUDWD� FRPH� LO� SXQWR�FRPXQH�� GL� SDUWHQ]D� GL� FLDVFXQ� SURJHWWR�� SHQD� LO� VXR�IDOO LPHQWR�,Q� DOFXQL� SURJHWWL� q� LQGLFDWD� XQD� I LJXUD� GL� GLUH]LRQH��FRRUGLQDPHQWR� H� UHVSRQVDELO LWj� JHQHUDOH�� PD� QRQ� VL� WUDWWD� GL�TXHOOD� DSSHQD� GHVFULWWD�� EHQVu� GL� XQ¶LVWLWX]LRQH� WLSLFD� GL� TXHOOD�SDUWLFRODUH� LQL]LDWLYD� H� QRQ� FRPXQH� FRQ� OH� DOWUH� �D� YROWH� q� XQD�VRUWD�GL� ³GLUHWWRUH´�GHO�QHJR]LR�DJHQ]LD�HFF���� ,Q�SL��� VH�VX�XQR�VWHVVR� WHUULWRULR� VL� DYYLDQR� GLYHUVL� SURJHWWL�� GLYHQWD� DQFKH�QHFHVVDULR� XQ� FRRUGLQDPHQWR� IUD� JOL� VWHVVL�� FKH� FRQVHQWD� GL�HYLWDUH� VRYUDSSRVL]LRQL�� GRSSLRQL�� H� LQXWL O L � SHUGLWH� GL� WHPSR�� ,Q�TXHVWR�FDVR�VL�SRWUHEEH�GDU�YLWD�D�XQ�JUXSSR�GL�FRRUGLQDPHQWR�FRVWLWXLWR� GD� WXWW L� L � SURMHFW� OHDGHUV� GHOOH� VLQJROH� LQL]LDWLYH� H�JHVWLWR� GD� XQ� ³FRRUGLQDWRUH� JHQHUDOH´� FXL� VSHWWHUHEEH� LO�FRPSLWR� GL� FRQQHWWHUH� IUD� ORUR� OH� YDULH� LQL]LDWLYH�� HYLGHQ]LDQGR�LQ� HVVH� OH� SDUWL�� DQFKH� RUJDQL]]DWLYH�� FKH� SRWUHEEHUR� HVVHUH�FHQWUDOL]]DWH�� 3HU� HVHPSLR�� OD� ULFHUFD� GL� XQD� VHGH� I LVLFD� SHU�FLDVFXQ� SURJHWWR�� RSSXUH� OD� VWLSXOD]LRQH� GL� SDUWLFRODUL� FRQWUDWW L
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SHU� L O� UHSHULPHQWR� GL� PDWHULDOH� YDULR�� R� DQFRUD� OD� JHVWLRQH� GL�SDUWLFRODUL� VHUYL]L� XWL O L � D� WXWW L� L � SURJHWWL� LQ� IDVH� GL� DWWXD]LRQH��FRPH�SHU�HVHPSLR� OD�SURPR]LRQH�GHOO ¶ LQL]LDWLYD�QHL� VXRL�DVSHWWL�JHQHUDOL�R�SDUWLFRODUL�8Q� DOWUR� HOHPHQWR� FRPXQH� D� WXWW L� L � SURJHWWL�� H� GXQTXH� QRQ�VHJQDODWR� DOO ¶ LQWHUQR� GL� FLDVFXQR� GL� HVVL�� SHU� HYLWDUH� RYYLHWj� H�ULSHWL]LRQL�� ULJXDUGD� OD� SURPR]LRQH�GHOO ¶ LQL]LDWLYD��Ê��TXHVWR�� XQ�DVSHWWR� FKH� QRQ� LQI OXHQ]D� VROR� OD� EXRQD� ULXVFLWD� GL� RJQL�VLQJROR� SURJHWWR��PD� FKH� DJLVFH� DQFKH� VXOOD� ULVRQDQ]D� GL� WXWWR�L O� SUREOHPD� GHOO ¶RFFXSD]LRQH� JLRYDQLOH�� /R� SRWUHPPR� FKLDPDUH�LO� VHWWRUH� GHO� PDUNHWLQJ�� 1RQ� RFFRUUH�� FUHGR�� VSHQGHUH� PROWH�SDUROH� SHU� FRQYLQFHUH� GHOOD� QHFHVVLWj� GL� GLYXOJDUH� OH�LQIRUPD]LRQL� H� GL� UHQGHUOH� VLJQLI LFDWLYH�� LQ� XQD� FXOWXUD� GRYH� OD�SXEEOLFLWj� H� WXWWH� OH� DOWUH� IRUPH� GL� LQIRUPD]LRQH� FRPPHUFLDOH�KDQQR� SUHVR� RUPDL� XQR� VSD]LR� FRVu� JUDQGH�� 6HPPDL� YD�VRWWROLQHDWR�FKH�DQFKH� LO� VHWWRUH�SXEEOLFR�H�VRFLDOH�GRYUHEEHUR�DYYDOHUVL� GL� XQ� PDUNHWLQJ� SL�� SURIHVVLRQDOH�� FKH� SXz� HVVHUH�IRUVH� SL�� FRVWRVR� ± D� YROWH� VL� WURYDQR� SHUz� DJHQ]LH� GLVSRVWH� D�ODYRUDUH�JUDWLV�R�VRWWRFRVWR�SHU�XQD�DXWR�SURPR]LRQH�± PD�FKH�FHUWR� SXz� FRQVHQWLUH� GL� UDJJLXQJHUH� ULVXOWDWL� SL�� VLJQLI LFDWLYL� H�SL��VRGGLVIDFHQWL�/¶LPSRUWDQ]D� GHOOD� SURPR]LRQH� VL� ID� DQFKH� GHWHUPLQDQWH� Oj�GRYH�QRQ�HVLVWH�XQ�VLQJROR�H�FLUFRVFULWWR�SURJHWWR��PD�GRYH�F¶q�XQ�SLDQR�GL�DPSLR�UHVSLUR�H�GL� OXQJD�GXUDWD�&L� VRQR� SRL� XOWHULRUL� HOHPHQWL� FKH�� HVVHQGR� FRPXQL�� YHQJRQR�LQGLFDWL� VROR� LQ� TXHVWD� EUHYH� LQWURGX]LRQH�� 3HU� HVHPSLR� OD�VHGH�� RJQL� SURJHWWR� GRYUHEEH� DYHUQH� XQD�� ,Q� DOFXQL� FDVL�GRYUHEEH� DYHUH� XQD� FHUWD� ³FRQVLVWHQ]D´�� SHUFKp� LO� SURJHWWR�ULFKLHGH� XQD� VWUXWWXUD� RSHUDWLYD� SHU� OD� VXD� UHDOL]]D]LRQH�� ,Q�DOWUL� � SXz� EDVWDUH� XQ� OXRJR� FKH� SRVVD� HVVHUH� XQ� SXQWR� GL�ULIHULPHQWR�2JQL� ³SDFFKHWWR´� GL� SURJHWWL� q� VWDWR� DII LGDWR� DOOH� FXUH� GL� XQD�VLQJROD� SHUVRQD�� L O� FXL� QRPH� VL� WURYD� LQGLFDWR� DOO ¶ LQL]LR� GHOOD�VH]LRQH�H�QRQ�YLHQH�SRL�ULSHWXWR�D�RJQL�VLQJROR�SURJHWWR�, O� ³UHFOXWDPHQWR´� GHOOH� SHUVRQH�XWHQWL� FRLQYROW L� QHOOH� GLI IHUHQWL�LQL]LDWLYH� SXz� DYYHQLUH� DWWUDYHUVR� EDQGL� GL� FRQFRUVR��DSSRVLWDPHQWH�SUHGLVSRVWL��R�DWW LQJHQGR�DOOH� O LVWH�GHOO ¶8II LFLR�GL�FROORFDPHQWR� ORFDOH� H�� FRPXQTXH�� VHJXHQGR� OH� SURFHGXUH�OHJLVODWLYH�YLJHQWL�,QI LQH�� FRQ� (QWH� 3URPRWRUH� FL� VL� ULIHULVFH� DOO ¶ LVW LWX]LRQH�� GL�VROLWR� O ¶(QWH� /RFDOH�� GD� FXL� SDUWH� O ¶ LQL]LDWLYD� ULYROWD�DO� SUREOHPD�GHOO ¶RFFXSD]LRQH�JLRYDQLOH�
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�± 3DFFKHWWL/H� VFKHGH� SUHVHQWDWH� VRQR� VXGGLYLVH� SHU� SDFFKHWWL� RPRJHQHL��/¶LQVHULPHQWR�GL�RJQL�VFKHGD�QRQ�HVFOXGH�FKH� O¶ LQL]LDWLYD�SRVVD�DSSDUWHQHUH� D� SDFFKHWWL� GLYHUVL�� /D� VFHOWD� q� VWDWD� IDWWD� LQ�EDVH�DO�FDUDWWHUH�GRPLQDQWH�GL�RJQL�SURJHWWR�
�± 7LWROR�GHO�SURJHWWR,� SURJHWWL� SUHVHQWDWL� KDQQR� XQ� WLWROR� FKH� OL� GHI LQLVFH�� /D� VFHOWD�GHO� W LWROR� KD� O¶REEOLJR� GL� UHQGHUH� SL�� IDFLOH� H� GLYXOJDELOH� L O�SURJHWWR� VWHVVR�� PHGLDQWH� XQ� ULFKLDPR� HYRFDWLYR�� Ê� QDWXUDOH�FKH�RJQL�SURJHWWR�SRVVD�HVVHUH�ULEDWWH]]DWR�O LEHUDPHQWH�
�± *UDGR�GL�FRPSOHVVLWj4XHVWD� YXROH� HVVHUH� XQD� VHPSOLFH� LQGLFD]LRQH� FRPSOHVVLYD��XWL OH� D� RULHQWDUH� JOL� (QWL� /RFDOL� QHOOH� VFHOWH�� Ê� RYYLR� FKH�SURJHWWL� SL�� FRPSOHVVL� GHEEDQR� HVVHUH� YDUDWL� GRSR� FKH� O¶(QWH�3URPRWRUH� DEELD� DFFXPXODWR� XQ� FHUWR� O LYHOOR� GL� HVSHULHQ]H�� , O�JUDGR� GL� FRPSOHVVLWj� q� VWDWR� YDOXWDWR� WHQHQGR� FRQWR� GHO�QXPHUR� GL� DWWRUL� LVW LWX]LRQDOL� FRLQYROW L� � GHOOD� GLI I LFROWj� GHL�ULVXOWDWL�GD�UDJJLXQJHUH�H�GHOOD�YDULHWj�GHL�JUDGLQL�SURFHGXUDOL�
�± &ODVVH�GL�FRVWR4XHVWR� GDWR� q� PROWR� RULHQWDWLYR� H� GLSHQGH� LQ� ODUJD�PLVXUD� GDO�QXPHUR� GL� XWHQWL� FXL� L O � SURJHWWR� q� GLUHWWR�� GDOO ¶DPSLH]]D� GHO�WHUULWRULR�H�GDOOD�GXUDWD�GHOO ¶ LQWHUYHQWR�,QROWUH� L O� FRVWR� YDULD� LQ� EDVH� DOOD� TXDQWLWj� GL� ULVRUVH� GL� FXL�O ¶(QWH� SXz� GLVSRUUH� JUDWXLWDPHQWH� R� VHQ]D� RQHUL� GL� ELODQFLR�DJJLXQWLYL�� ,Q�RJQL� FDVR� OD� FLIUD� LQGLFDWD� ULJXDUGD� LO� FRVWR� WRWDOH�GHO� SURJHWWR�� PD� SXz� HVVHUH� ³UDFFROWD´� QRQ� VROR� DWWUDYHUVR� LO�ELODQFLR�GHOO ¶(QWH��PD�DQFKH�DWWUDYHUVR�JOL�VSRQVRU�



��
�± 2ELHWW LYL9HQJRQR� VHJQDODWL� JOL� RELHWW LYL� SULQFLSDOL� D� JLXGL]LR� GHL�FRPSLODWRUL�� 2ELHWW LYL�� DFFHVVRUL� R� VHFRQGDUL�� VRQR� FRPXQTXH�LSRWL]]DELO L�
�± 7HPSR�WRWDOH7DOH� LQGLFD]LRQH� YD� FRQVLGHUDWD� D� SDUWLUH� GDOOD� GHOLEHUD�DYYHQXWD� HG� HVFOXGH�� TXLQGL�� L� WHPSL� SROLW LFL� H� DPPLQLVWUDWLYL��HVVR� ULJXDUGD� L� SXUL� WHPSL� GL� SUHSDUD]LRQH� RSHUDWLYD� HG�HVHFX]LRQH�� , O� WHPSR� q�� SRL�� FRQVLGHUDWR� SHU� XQD� VROD� HGL]LRQH�GHO�SURJHWWR��GDOO ¶DYYLR�DOOD�YDOXWD]LRQH�GHL�SULPL�ULVXOWDWL�
�± 6SRQVRU�SRWHQ]LDOL9HQJRQR� VHJQDODWL� JOL� VSRQVRU� SL�� FRHUHQWL� FRO� SURJHWWR�� L O � FKH�QRQ� HVFOXGH� OD� SRVVLELO L Wj� GL� FHUFDUQH� GL� DOWUR� JHQHUH�� ,QROWUH�QRQ� VRQR� VHJQDODWL� JOL� (QWL� /RFDOL� LVW LWX]LRQDOL� �&RPXQH��3URYLQFLD� H� 5HJLRQH��� L� 0LQLVWHUL� R� OH� 8QLYHUVLWj�� LQ� TXDQWR�TXHVWL� VRQR� VSRQVRU� ³QDWXUDOL´� GL� RJQL� SURJHWWR� GHOO ¶(QWH�/RFDOH�
�± 8WHQWL6L� LQGLFDQR� L� VRJJHWWL� FXL� L O � SURJHWWR� q� GLUHWWR�� FLRq� L� SULPL�IUXLWRUL� GHOOD� LQL]LDWLYD�� 1RQ� VL� HVFOXGRQR� XWHQWL� VHFRQGDUL� R�RFFDVLRQDOL�
�± 2UJDQL]]D]LRQL�SDUWQHU6L� WUDWWD� GL� RUJDQL]]D]LRQL� SXEEOLFKH� R� SULYDWH� FKH� SRVVRQR�� H�LQ� FHUWL� FDVL� GHYRQR�� HVVHUH� FRJHVWRUL� GHO� SURJHWWR�� SHQD� OD�VXD�VFDUVD�ULXVFLWD�
��± 5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR2JQL� SURJHWWR� SUHYHGH� UXROL� H� RUJDQLVPL� SDUWLFRODUL�� DWWRUL� LQ�RJQL� IDVH�� 6L� LQGLFDQR� L� UXROL� R� L� JUXSSL� VSHFLDOL� D� HVFOXVLRQH�VLD� GHOOH� I LJXUH� RSHUDWLYH� �VHJUHWHULD�� FRPPHVVL� HFF��� VLD� GHOOH�LVWLWX]LRQL� SROLW LFKH� �&RQVLJOLR�� *LXQWD�� $VVHVVRUH��� HQWUDPEL�QHFHVVDUL�
��± &ULWHUL�GL�YDOXWD]LRQH6RQR� VHJQDODWL� L� U LVXOWDWL� OD� FXL� RVVHUYD]LRQH� RIIUH� OD� PLVXUD�GHO�VXFFHVVR�GHO�SURJHWWR��6L� LQGLFDQR�VROR� L� ULVXOWDWL�FRQFUHWL�H�RVVHUYDELO L� � VHQ]D� HVFOXGHUH� OD� SRVVLELO L Wj� GL� ULVXOWDWL�DFFHVVRUL�� LPSUHYLVWL� R� FRPXQTXH� GL� VIRQGR�� SHU� L O� ORUR�FDUDWWHUH�QRQ�LQWHQ]LRQDOH�H�QRQ�YHULI LFDELOH�
��± $UWLFROD]LRQH9LHQH�TXL�GHVFULWWR�L O�SURJHWWR�QHOOD�VXD�HVHFX]LRQH�RSHUDWLYD�
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*XLGR�&RQWHVVD��$5,36�
,Q� TXHVWR� SDFFKHWWR� VRQR� UDJJUXSSDWL� SURJHWWL� IRFDOL]]DWL� VXO�PRQGR�VFRODVWLFR�� LQ�SDUWLFRODUH�TXHOOR�GHOOH� VFXROH� VXSHULRUL� H�GHOO ¶XQLYHUVLWj�,Q� SUDWLFD�� OH� DWW LYLWj� SURSRVWH� KDQQR� FRPH� RELHWW LYL� SULQFLSDOL�TXHOO L� GL� JXLGDUH�� WXWHODUH�� LQFHQWLYDUH� XQD� VHULH� GL� HVSHULHQ]H�ODYRUDWLYH� FKH� DEELDQR� SHU� ULVXOWDWR� O ¶DXPHQWR� GHOOD�FRQRVFHQ]D�GHO�PRQGR�GHO� ODYRUR�GD�SDUWH�GHL�JLRYDQL�VWXGHQWL�H�� LQVLHPH��FRQVHQWDQR�XQD�PDWXUD]LRQH�GHOOD�ORUR�SHUVRQDOLWj�1RQ� VL� WUDWWD�� LQ� TXHVWR� FDVR�� VROR� GL� VHQVLELO L]]DUH�JHQHULFDPHQWH� L� JLRYDQL� DOOD� FXOWXUD� GHO� ODYRUR�� PD� GL� PHWWHUOL�HIIHWW LYDPHQWH� D� FRQWDWWR� FRQ� HVVR�� UHQGHQGR� SRVVLELOH� XQD�UHDOH� H� FLUFRVWDQ]LDWD� FRQRVFHQ]D� GHOOH� VXH� HIIHWW LYH� H� SL��LPSRUWDQWL�SUREOHPDWLFKH�,Q�SL�� VL� WUDWWD�GL�HVSHULHQ]H� ³DWW LYH´�QHOOH�TXDOL� L� JLRYDQL�VWHVVL�VRQR� SURWDJRQLVWL�� H� QRQ� GL� DWW LYLWj� LQ� FXL� JOL� VWXGHQWL�FRQWLQXDQR� D� PDQWHQHUH� L O� ORUR� UXROR� SDVVLYR� GL� DVFROWDWRUL� R��DO�PDVVLPR��GL�RVVHUYDWRUL�
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(VSORUDUH�O¶LPSUHVD�6WDJH�D]LHQGDOL�
*UDGR�GL�FRPSOHVVLWj �PHGLR±EDVVR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�IDU� DSSURSULDUH� L� JLRYDQL� GHOOD� FXOWXUD� GHO ODYRUR� WUDPLWH�XQ¶HVSHULHQ]D�GLUHWWD�GL�RVVHUYD]LRQH�JXLGDWD
7HPSR�WRWDOH �LQGHI LQLWR��L O�SURJHWWR�SXz�HVVHUH�SHUPDQHQWH�
6SRQVRU�SRWHQ]LDOL�DVVRFLD]LRQL�GL�FDWHJRULD��PDVV�PHGLD
8WHQWL�JLRYDQL�GRSR�L����DQQL
2UJDQL]]D]LRQL�SDUWQHU�6SRQVRU��3URYYHGLWRUDWR�DJOL�6WXGL��VLQJROD�LPSUHVD
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �*UXSSR�WXWRU����RJQL���JLRYDQL�
&ULWHUL�GL�YDOXWD]LRQH�TXDOLWj�GHOOH�UHOD]LRQL�I LQDOL
$UWLFROD]LRQH �� ,GHQWLI LFD]LRQH�GL� LPSUHVH�GLVSRQLELO L� D�RVSLWDUH� L� JLRYDQL��RIIUHQGR�OD�VXSHUYLVLRQH�GL�XQ�TXDGUR�D]LHQGDOH� 5DFFROWD� GL� DGHVLRQL� GL� JLRYDQL� LQWHUHVVDWL�� SHU� EDQGR�SXEEOLFR��R�PHGLDQWH�DFFRUGL�FRQ�OH�VFXROH�VXSHULRUL� )RUPD]LRQH� GHO� *UXSSR� WXWRU� VFHOW L� I UD� L� GRFHQWL� GHOOH�VFXROH�DGHUHQWL� ,QFRQWUL� SUHOLPLQDUL� GHL� JLRYDQL� FRQ� LO� *UXSSR� WXWRU� SHU� OD�SUHSDUD]LRQH�GHOOR�VWDJH�H� O ¶DFTXLVL]LRQH�GL�XQD�JULJOLD�GL�RVVHUYD]LRQH�GHOOD�UHDOWj�SURGXWWLYD� $YYLR� GHJOL� VWDJH� GHOOD� GXUDWD� YDULDELOH� GD� �� D� ��VHWW LPDQH



��
� 6WHVXUD�GHOOH� UHOD]LRQL� I LQDOL� FRQ� OD�VXSHUYLVLRQH�GHL� WXWRU�H� ORUR� SUHVHQWD]LRQH LQ� XQ� DSSRVLWR� LQFRQWUR� FRQ� OH�LPSUHVH�DGHUHQWL�DO�3URJHWWR

9DULDQWL�	�6XJJHULPHQWL�, O� 3URJHWWR� SXz� HVVHUH� UHDOL]]DWR� DQFKH� DO� GL� IXRUL� GHO� VLVWHPD�VFRODVWLFR�� FRLQYROJHQGR� OH� &LUFRVFUL]LRQL�� L� &HQWUL� JLRYDQL��O ¶ ,QIRUPDJLRYDQL�H�O 
 ,VSHWWRUDWR�GHO�/DYRUR�
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$JHQ]LD�/XGXV�)DEHU�7HPSR�OLEHUR�SURIHVVLRQDOL]]DWR�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�ROWUH�����PLOLRQL
2ELHWWLYL�DYYLFLQDUH� L� JLRYDQL� DOOD� ORJLFD� GHO� ODYRUR� H� GHOOD� SURGX]LRQH��SDUWHQGR�GDOOH�DELWXDOL�DWW LYLWj�GL�WHPSR�OLEHUR
7HPSR�WRWDOH ���DQQL
6SRQVRU�SRWHQ]LDOL�LPSUHVH� SURGXWWULFL� H� FRPPHUFLDOL� GHL� VHWWRUL� WHPSR� OLEHUR��VSRUW��HGLWRULD��VSHWWDFROR��DUWH��PXVLFD�HFF
8WHQWL�JLRYDQL�GDL����DL����DQQL
2UJDQL]]D]LRQL�SDUWQHU�,VW LWX]LRQL� ULFUHDWLYR±FXOWXUDOL�� PDVV� PHGLD� &LUFRVFUL]LRQL��DVVRFLD]LRQL�JLRYDQLO L� �DVVRFLD]LRQL�GL�FDWHJRULD
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �*UXSSR� ³DJHQ]LD´� IRUPDWR� GD� JLRYDQL� HVSHUWL� QHL� FDPSL�� VSRUW��WHDWUR�GDQ]D�� DUWH�� PRGHOO LVPR�� HVFXUVLRQL�� PXVLFD��DQLPD]LRQH��JXLGDWR�GD�XQ�PDQDJHU
&ULWHUL�GL�YDOXWD]LRQH�QXPHUR�GL�XWHQWL�FKH�SDUWHFLSDQR�DO�SURJHWWR
$UWLFROD]LRQH�� ,GHQWLI LFD]LRQH� QHO� WHUULWRULR� GL� ³SROL´�� FHQWUL� H� JUXSSL� FKH�SUDWLFDQR� DWW LYLWj� GL� WHPSR� OLEHUR� RUJDQL]]DWR� �&HQWUL�JLRYDQL� SXEEOLFL� H� SULYDWL�� DVVRFLD]LRQL�� SDOHVWUH� H�SLVFLQH��WHDWUL�H�VDOH�FRQFHUWR��JDOOHULH�G¶DUWH�HFF��� $WWLYD]LRQH� GL� XQ� *UXSSR� ³DJHQ]LD´� FKH� DVVXPH� GXH�FRPSLWL� SDUWLFRODUL�� VHOH]LRQDUH� LQ� PRGR� PROWR� DQDOLW LFR�WXWW L� L � JLRYDQL� FKH� SUDWLFDQR� DWW LYLWj� GL� WHPSR� OLEHUR� D�EXRQ� OLYHOOR� TXDOLWDWLYR�� IDUH� LQWHUYHQWL� GL� SURPR]LRQH� H�



��
FRPPHUFLDOL]]D]LRQH� GHL� JLRYDQL� LGHQWLI LFDWL�� PHWWHQGROL�LQ� FRQWDWWR� FRO� PHUFDWR�� RUJDQL]]DQGR� PDQLIHVWD]LRQL�SXEEOLFKH� UHPXQHUDWLYH�� IDYRUHQGR� O¶DFTXLVL]LRQH�GL�VSD]L�H� DWWUH]]DWXUH� �DWWHQ]LRQH�� L O� *UXSSR� ³DJHQ]LD´� GHYH�HVVHUH� FRPSRVWR� GD� JLRYDQL� JLj� DYYLDWL� DOOD� SURIHVVLRQH��FRPSHWHQWL� VLD� QHO� VHWWRUH� VSHFLI LFR� VLD�QHOO ¶RUJDQL]]D]LRQH� GL� LPSUHVH�� O ¶DJHQ]LD� GHYH� HVVHUH�JXLGDWD�GD�XQ�JLRYDQH�³PDQDJHU´�� 2JQL� PHPEUR� GHO� *UXSSR� ³DJHQ]LD´� SURPXRYH� XQD�VHOH]LRQH�D� YDVWR� UDJJLR� IUD� L� JLRYDQL� �TXHVWD�D]LRQH�SXz�HVVHUH� HYHQWXDOPHQWH� FRQFRUGDWD� FRQ� RUJDQL]]D]LRQL�RSHUDQWL� QHO� VHWWRUH��� SRL� VRWWRSRQH� SURSRVWH�DOO ¶³DJHQ]LD´�� FKH� HODERUD� FROOHWW LYDPHQWH� SURJHWWL� GL�SURIHVVLRQDOL]]D]LRQH�� L� SURJHWWL� GHI LQLW L� � YHQJRQR�VRWWRSRVWL�DOO ¶DSSURYD]LRQH�GHOO ¶(QWH�3URPRWRUH� 2JQL� SURJHWWR� DSSURYDWR� YLHQH� UHDOL]]DWR� FRQ� VSRQVRU��SDUWQHU�� IRQGL�� SXEEOLFLWj� SDUWLFRODUL�� RJQL� SURJHWWR� GHYH�FRSULUH�� LQ� ODUJD� SDUWH�� L� FRVWL� H� GHYH� SRWHU� RIIULUH� XQD�UHPXQHUD]LRQH�DL�JLRYDQL�³QHR�SURIHVVLRQLVWL´� /¶(QWH� 3URPRWRUH� DFFROOD� OH� VSHVH� GL� JHVWLRQH�GHOO ¶DJHQ]LD� H� OH� HYHQWXDOL� LQWHJUD]LRQL� HFRQRPLFKH� GHL�VLQJROL�SURJHWWL��LQWHJUD]LRQL�GHFLVH�GL�YROWD�LQ�YROWD��

9DULDQWL�	�6XJJHULPHQWL�� 6H� LO� WHUULWRULR� QRQ� RIIUH� JLRYDQL� FRPSHWHQWL� SHU� DWW LYDUH�O ¶³DJHQ]LD´�� HVVD� SXz� HVVHUH� IRUPDWD� PHGLDQWH� FRQFRUVL�FKH�VHJQDOLQR� L�PLJOLRUL�JLRYDQL�GL�RJQL�VHWWRUH��FXL�VHJXD�XQ� FRUVR� DG� KRF� �PDJDUL� FRQ� IRQGL� )6(�� SHU� OD�FRPSHWHQ]D�JHVWLRQDOH� , O� 3URJHWWR� SXz� HVVHUH� YDUDWR� RJQL� DQQR� LQ� XQ� VLQJROR�VHWWRUH��ULGXFHQGR�FRVu� L�FRVWL�SHU�O ¶DJHQ]LD�
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,�GLzVFXUL�*HPHOODJJLR�VFXROD �� LPSUHVD�
*UDGR�GL�FRPSOHVVLWj �EDVVR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�IDPLOLDUL]]DUH� L� JLRYDQL� FRQ� OD� FXOWXUD� GHO� ODYRUR� XWL O L]]DQGR�XQ¶LPSUHVD�FRPH�ELEOLRWHFD�H�ODERUDWRULR�GL�VWXGLR
7HPSR�WRWDOH �LQGHI LQLWR��L O�SURJHWWR�SXz�HVVHUH�SHUPDQHQWH�
6SRQVRU�SRWHQ]LDOL�3URYYHGLWRUDWR� DJOL� VWXGL�� DVVRFLD]LRQL� LPSUHQGLWRUL�� &HQWUDOL�FRRSHUDWLYH
8WHQWL�*UXSSL�GL�JLRYDQL�GHOOR�VWHVVR�LVWLWXWR�VXSHULRUH
2UJDQL]]D]LRQL�SDUWQHU�,PSUHVH±VFXROH
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPLWDWR� GL� &RRUGLQDPHQWR� �IRUPDWR� GD� UDSSUHVHQWDQWL� GHOOD�VFXROD��GHOO ¶ LPSUHVD�H�GHOO ¶(QWH�3URPRWRUH���*UXSSR�WXWRU
&ULWHUL�GL�YDOXWD]LRQH�,QJUHVVR�GHOOD�FXOWXUD�GHO� ODYRUR�QHL�FXUULFXOD�VFRODVWLFL
$UWLFROD]LRQH �� /¶(QWH� 3URPRWRUH� VWLPROD� OD� GLVSRQLELO L Wj� GL� VLQJROH�VFXROH�� H� GL� XQ� QXPHUR� FRUULVSRQGHQWH� GL� LPSUHVH�� SHU�DWW LYDUH�XQD�VHULH�RUJDQLFD�GL�VFDPEL� , O� 3URPRWRUH� VL� ID� JDUDQWH� GL� XQD� VHULH� GL� DFFRUGL�ELODWHUDOL�� OD� FXL� JHVWLRQH� q� SRL� DII LGDWD�� LQ� YLD�SURJHWWXDOH��D�XQ�&RPLWDWR�GL�&RRUGLQDPHQWR �IRUPDWR�GD�UDSSUHVHQWDQWL� GHOHJDWL� GDOOH� WUD� SDUWL�� H� LQ� YLD� RSHUDWLYD�D� XQ� *UXSSR� WXWRU� �IRUPDWR� GD� LQVHJQDQWL� H� WHFQLFL� GHOOH�LPSUHVH��� $YHQGR� LO� UDSSRUWR� XQD� GXUDWD� L O O LPLWDWD� QHO�WHPSR�� HVVR� YLHQH� YLD� YLD� FRQFUHWDWR� GDOOH� LGHH�HPHUJHQWL� GDO� &RPLWDWR� IUD� OH� TXDOL� LQGLFKLDPR� FRPH�



��
HVHPSL�� YLVLWH� JXLGDWH� QHOO ¶ LPSUHVD�� WHVWLPRQLDQ]H� GL�ODYRUDWRUL� H� GLULJHQWL� QHOOD� VFXROD�� ULFHUFKH� VXOO ¶ LPSUHVD�GD�SDUWH�GHL�JLRYDQL��VWDJH�HVWLYL� HFF�� $O� I LQH� GL� HYLWDUH� FKH� O¶DFFRUGR� VL� WUDVIRUPL� LQ� XQD� PHUD�IRUPDOLWj�� O ¶(QWH� 3URPRWRUH� I LVVHUj� GHJOL� DSSXQWDPHQWL�SHULRGLFL� GXUDQWH� L� TXDOL� VLDQR� RSHUDWH� OH� YHULI LFKH� GHL�ULVXOWDWL� RWWHQXWL�� L O � *UXSSR� WXWRU� KD� LO� FRPSLWR� GL� UHQGHUH�OR�VFDPELR�SURI LFXR�VXO�SLDQR�GHO�FXUULFXOXP�VFRODVWLFR�

9DULDQWL�	�6XJJHULPHQWL�� , O� SURJHWWR� SXz HVVHUH� UHDOL]]DWR�SHU�JLRYDQL� GHOOH� VFXROH�PHGLH�LQIHULRUL� , O� SURJHWWR� SXz� DQFKH� HVVHUH� JHVWLWR� GDL� &HQWUL� JLRYDQL�FRPH� DWW LYLWj� FXOWXUDOH� H� GL� WHPSR� OLEHUR� �LQ� WDO� FDVR� SHU�JLRYDQL�GRSR�L����DQQL�� ,� JHPHOODJJL� SRVVRQR� DQFKH� HVVHUH� IUD� XQD� FODVVH� H�XQ¶LPSUHVD�



��

,PSUHQGLWRUH�RPEUD�$II LDQFDPHQWR�
*UDGR�GL�FRPSOHVVLWj �PHGLR±EDVVR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�IDU� FRQRVFHUH� D� JLRYDQL� GLSORPDWL� L� SUREOHPL� H� L O�PRGR� GL� DJLUH�GHJOL� LPSUHQGLWRUL
7HPSR�WRWDOH��� PHVL�� FRVu� GLVWULEXLW L� � SUHSDUD]LRQH� �� PHVL�� DWWXD]LRQH� ��PHVH��YHULI LFD���JLRUQL
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� GL� FDWHJRULD�� DVVRFLD]LRQL� GLULJHQWL�� LPSUHVH�ORFDOL�� LVW LWXWL�GL�FUHGLWR
8WHQWL���� JLRYDQL� GLSORPDWL� R� JLRYDQL� ODXUHDQGL� LQWHUHVVDWL� DG� DYYLDUVL�DO� ODYRUR�DXWRQRPR
2UJDQL]]D]LRQL�SDUWQHU�6FXROH�VXSHULRUL��XQLYHUVLWj��VSRQVRU
5XROL�H�LVWLWX]LRQL�GHL�SURJHWWR �*UXSSR�WXWRU����RJQL���JLRYDQL�FRLQYROW L�QHO�3URJHWWR�
&ULWHUL�GL�YDOXWD]LRQH�4XDOLWj�GHL�UHVRFRQWL�I LQDOL�GHJOL�DOO LHYL
$UWLFROD]LRQH�� ,GHQWLI LFD]LRQH� GL� FLUFD� ��� LPSUHQGLWRUL� ORFDOL�� GLVSRVWL� D�RIIULUH� D� XQ� FRUULVSRQGHQWH� QXPHUR� GL� JLRYDQL�XQ¶HVSHULHQ]D� GL� ³RVVHUYD]LRQH´� GHOOD� GXUDWD� GL� FLUFD� ��VHWW LPDQH�� L� YRORQWDUL� GHYRQR� HVVHUH� GLVSRVWL� D� IDUVL�DFFRPSDJQDUH� VXO� ODYRUR� GDL� JLRYDQL� RVVHUYDWRUL�� H� DVSLHJDUH ORUR�OH�VLWXD]LRQL�FKH�YLD�YLD�VL�SUHVHQWDQR� ,GHQWLI LFD]LRQH� GL� XQ� QXPHUR� GL� JLRYDQL� GLSORPDWL� R�ODXUHDQGL� SDUL� D� TXHOOR� GHL� YRORQWDUL� VXGGHWWL�� WDOL� JLRYDQL�GHYRQR� HVVHUH� VFHOW L� FRQ� OD� FROODERUD]LRQH� GL� XQD� R� SL��VFXROH� VXSHULRUL� R� GHOO ¶XQLYHUVLWj� ORFDOH�� VHFRQGR� OD�



��
PRWLYD]LRQH� H� OD� SURSHQVLRQH� YHUVR� XQ� IXWXUR� ODYRUR�DXWRQRPR�H�LO�SURI LWWR�VFRODVWLFR� ,� JLRYDQL� SUHVFHOW L� GHYRQR� IUHTXHQWDUH� DOFXQL� LQFRQWUL� FRQ�L� WXWRU�� SHU� SUHSDUDUH� XQD� JULJOLD� GL� RVVHUYD]LRQH� H� XQR�VFKHPD� SHU� OD� UHOD]LRQH� I LQDOH� VXL� SUREOHPL� PDQDJHULDOL�RVVHUYDWL� ,� JLRYDQL� VL� DII LDQFDQR� DJOL� LPSUHQGLWRUL�GLULJHQWL�� SHU�DOPHQR�RWWR� RUH� JLRUQDOLHUH�� RJQL� VHWW LPDQD�q�SUHYLVWR�XQ�LQFRQWUR�GL���RUH�FRQ�L�WXWRU� /D� VHWWLPDQD� VXFFHVVLYD� DOO ¶RVVHUYD]LRQH� q� GHGLFDWD� DOOD�VWHVXUD�GHOOD�UHOD]LRQH�I LQDOH� , O� SURJHWWR� VL� FRQFOXGH� FRQ� PHHWLQJ� GL� WUH� JLRUQL� GL�FRQIURQWR� IUD� L� JLRYDQL� H� L� WXWRU��GXUDQWH� L�TXDOL�q�SUHYLVWR�XQ� LQFRQWUR� FRQ� JOL� LPSUHQGLWRUL� YRORQWDUL� H� XQR� DSHUWR�DOOH� LVWLWX]LRQL� LQWHUHVVDWH�� OH� PLJOLRUL� UHOD]LRQL� I LQDOL�SRVVRQR� HVVHUH� SUHPLDWH� LQ� PRGR� VLPEROLFR� R� LQ� PRGR�FRQFUHWR�

9DULDQWL�	�6XJJHULPHQWL�, O� SURJHWWR� SXz� HVVHUH� DSHUWR� DQFKH� D� LPSUHQGLWRUL� GL� D]LHQGH�FRPPHUFLDOL��RSSXUH�D�SURIHVVLRQLVWL�R�D�GLULJHQWL�
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*LDQR�$OWHUQDQ]D�VFXROD�ODYRUR�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�I LQR�D�����PLOLRQL
2ELHWWLYL�&RQVHQWLUH� DL� JLRYDQL� XQ¶HVSHULHQ]D� ODYRUDWLYD� UHDOH� DQFKH� VH�EUHYH�� DOOR� VFRSR� GL� VHQVLELO L]]DUOL� DOOD� FXOWXUD� GHO� ODYRUR� H�IDFLO L WDUQH�O¶RULHQWDPHQWR
7HPSR�WRWDOH��� PHVL�� FRVu� VXGGLYLVL�� SUHSDUD]LRQH� �� PHVL�� DWWXD]LRQH� ��PHVH��YHULI LFD���JLRUQL
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� GL� FDWHJRULD�� LPSUHVH�� PDVV� PHGLD� H� LVWLWXWL� GL�FUHGLWR
8WHQWL�FLUFD�����JLRYDQL�GHJOL�DQQL����H����GHOOH�VFXROH�VXSHULRUL
2UJDQL]]D]LRQL�SDUWQHU�6SRQVRU��3URYYHGLWRUDWR�DJOL�6WXGL��VFXROH�VXSHULRUL
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �*UXSSR�WXWRU����RJQL���JLRYDQL�
&ULWHUL�GL�YDOXWD]LRQH�TXDOLWj�UHOD]LRQL�I LQDOL�GHL�JLRYDQL
$UWLFROD]LRQH �� ,QGLYLGXD]LRQH� GHOOH� LPSUHVH� GLVSRVWH� D� LQVHULUH� SHU� ��VHWW LPDQH� HVWLYH� XQR� R� SL�� JLRYDQL�� FRQWULEXHQGR�SDU]LDOPHQWH�FRQ�DSSRUWL�HFRQRPLFL� ,QGLYLGXD]LRQH� GHL� JLRYDQL� FRQ� OD� FROODERUD]LRQH� GHJOL�LQVHJQDQWL� &RVWLWX]LRQH� GHO� *UXSSR� WXWRU� �FRQ� GRFHQWL� GHOOH� 6FXROH�FRLQYROWH�� 3UHSDUD]LRQH�� GXUDQWH� O ¶DQQR� VFRODVWLFR�� GHJOL� DOO LHYL�SUHVFHOW L� DOOD� PDQVLRQH� FKH� VDUj� ORUR� DII LGDWD� �WUDPLWH�VWXGLR�DSSRVLWR��YLVLWH�SUHOLPLQDUL�HFF��



��
� (QWUDWD� GHL� JLRYDQL� QHOO ¶ LPSUHVD�� LQ� XQD� PDQVLRQH�RSHUDWLYD� FRQVRQD� DO� ORUR� VWDWR� GL� VWXGHQWL� �TXLQGL� LQ�DII LDQFDPHQWR� D� RSHUDWRUL� GLVSRQLELO L��� GXUDQWH� OH� ��VHWW LPDQH� L� JLRYDQL� VL� LQFRQWUDQR� VHWWLPDQDOPHQWH� FRO�WXWRU� $OOD� ULSUHVD� GHOO ¶DQQR� VFRODVWLFR�� VHPLQDULR� GL� WUH� JLRUQL�SHU� OD� GLVFXVVLRQH� GHOOH� UHOD]LRQL� I LQDOL� H� ORUR�SUHVHQWD]LRQH�DOOH�LPSUHVH�FRLQYROWH

9DULDQWL�	�6XJJHULPHQWL�� , O� 3URJHWWR� SXz� HVVHUH� UHDOL]]DWR� SHU� SHULRGL� GL� ����VHWW LPDQH��D�FRVWL�VXSHULRUL� , O� *UXSSR� WXWRU� SXz� HVVHUH� FRPSRVWR� DQFKH� GD RSHUDWRUL�HVWHUQL�DOOD�VFXROD
1RWD��SHU� OH�TXDWWUR�VHWW LPDQH� L�JLRYDQL�JRGRQR�GL�XQD�ERUVD�GL�VWXGLR��DVVLFXUD]LRQH�� ULPERUVR�SDVWR�H� WUDVSRUWR��SHU�XQD�FLIUD�FRPSOHVVLYD� GL� FLUFD� O LUH� ��������� VXGGLYLVH� IUD� OH� LPSUHVH� H�O ¶HQWH�JHVWRUH�GHO�3URJHWWR�



��

&DSLWROR��
3DFFKHWWR�%�±35(9(1=,21(�62&,$/(

5LFFDUGR�&RQWH��$3,6�
6L� WUDWWD�� LQ� SUHYDOHQ]D�� GL� SURJHWWL� ULYROW L� D� JLRYDQL� FKH� VLDQR�VWDWL� HVSXOVL� R� FKH� DEELDQR� GLI I LFROWj D� LQVHULUVL� QHL� SHUFRUVL�GHOO ¶HPDQFLSD]LRQH� H� GHO� ODYRUR�� PD� ULJXDUGDQR DQFKH OD�QHFHVVLWj� GL� VWLPRODUH� LQWHUHVVL� H� PRWLYD]LRQL� GHL� JLRYDQL� SHU�O ¶HVSORUD]LRQH�GHL�SRVVLELO L�DPELWL�GL� LQVHULPHQWR�7DOL� SURJHWWL�� SHUWDQWR�� QRQ� GRYUHEEHUR� HVVHUH� RULHQWDWL� YHUVR�VSHFLI LFKH� FDWHJRULH� GL� XWHQ]D�� TXDQWR� D� IDVFH� GL� ELVRJQR�SLXWWRVWR� DPSLH� H� GRYUHEEHUR� WURYDUH� VLD� XQ� YDVWR� UDFFRUGR�LQWHULVWLWX]LRQDOH�� FRPH� XQD� GLI IXVD� FRQGLYLVLRQH� FXOWXUDOH� H�VRFLDOH�� ,Q� FRQVLGHUD]LRQH� GL� WDOH� FDUDWWHULVWLFD�� ULVXOWD� PROWR�LPSRUWDQWH�� LQ� VHGH� GL� DWWXD]LRQH�� XQ¶RSHUDWLYLWj� EDVDWD� VXL�SULQFLSL�GHOOD�³DQLPD]LRQH�VRFLDOH´�
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1DYLJDWRUH�3HUFRUVL�DVVLVWLW L�SHU�OD�WUDQVL]LRQH�VFXROD�ODYRUR�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�ROWUH�L�����PLOLRQL
2ELHWWLYL�� $VVLVWHUH� H� IDYRULUH� L O� SDVVDJJLR� GDOOD� VFXROD� DOOD�IRUPD]LRQH� SURIHVVLRQDOH� H� DO� ODYRUR� GL� JLRYDQL�VYDQWDJJLDWL� 6HQVLELO L]]DUH� H� IDYRULUH� L O� FDPELDPHQWR� GHJOL� DPELWL� GL�IRUPD]LRQH� H� ODYRUDWLYL� SHU� O ¶ LQVHULPHQWR� GL� JLRYDQL�VYDQWDJJLDWL
7HPSR�WRWDOH ���DQQR
8WHQWL����JLRYDQL�VYDQWDJJLDWL
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� GL� FDWHJRULD� VYDQWDJJLDWH�� DVVRFLD]LRQL� GL�YRORQWDULDWR�� VFXROH� GHOO ¶REEOLJR�� &HQWUR� GL� IRUPD]LRQH�SURIHVVLRQDOH��'LVWUHWW L� VRFLR�VDQLWDUL��DVVRFLD]LRQL�GL� FDWHJRULH�ODYRUDWLYH��VLQJROH�LPSUHVH��D]LHQGH��VHUYL]L
2UJDQL]]D]LRQL�SDUWQHU�&HQWUL� GL� IRUPD]LRQH� SURIHVVLRQDOH�� VFXROH� GL� IRUPD]LRQH�SURIHVVLRQDOH�� LPSUHVH��D]LHQGH��VHUYL]L�GLVSRQLELO L
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �6HJUHWHULD� DWWD� D� JHVWLUH� O ¶RUJDQL]]D]LRQH� GHO� ODYRUR��O ¶ LQIRUPD]LRQH� H� OH� UHOD]LRQL� FRQ� L� SDUWQHU� H� FRQ� OH� IDPLJOLH�GHJOL� XWHQWL�� *UXSSR� GL� WXWRU� ��� RJQL� �� XWHQWL��� &RRUGLQDWRUH�VRFLR�SHGDJRJLFR�
&ULWHUL�GL�YDOXWD]LRQH�(II LFDFLD� GHL� SURJHWWL� IRUPDWLYL� LQ� WHUPLQL� GL� VYLOXSSR�GHOO ¶DXWRQRPLD� H� DSSUHQGLPHQWR� GL� VSHFLI LFKH� FRPSHWHQ]H��3URFHVVL� GL� FDPELDPHQWR� DOO ¶ LQWHUQR� GHJOL� DPELHQWL� LQ� FXL� VL�VYROJH� O¶HVSHULHQ]D�H�VYLOXSSR�GHOOH�GLVSRQLELO L Wj��1XPHUR�GHJOL�LQVHULPHQWL� ODYRUDWLYL�



��

$UWLFROD]LRQH �� ,QGLYLGXD]LRQH� SHU� DPELWL� GL� ULIHULPHQWR� �IRUPD]LRQH�SURIHVVLRQDOH±D]LHQGH�� LPSUHVH�� VHUYL]L�� GHOOH�RSSRUWXQLWj��GLVSRQLELO L Wj��YLQFROL� )RUPD]LRQH�H�DJJLRUQDPHQWR�GHO�JUXSSR�GL�WXWRU� $FFRJOLPHQWR� GHOOH� ULFKLHVWH� VHFRQGR� OD� QRUPDWLYD� H�SURJHWWD]LRQH�GHL�SURFHVVL�H�GHL�SHUFRUVL�GL� LQVHULPHQWR� *HVWLRQH� GHL� VLQJROL� LQWHUYHQWL� FRQ� SHULRGLFKH� YHULI LFKH� H�YDOXWD]LRQL�GHL�ULVXOWDWL�UDJJLXQWL
9DULDQWL�	�6XJJHULPHQWL�, O� SURJHWWR� SXz� HVVHUH� PLUDWR� SHU� XQD� VSHFLI LFD� FDWHJRULD� GL�VYDQWDJJLR�R�SHU�XQD�]RQD�XUEDQD�D�ULVFKLR�
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3UDWLFD�GHOOD�IDQWDVLD�&HQWUR�GL�VHUYL]L�SHU�OH�DWW LYLWj�GL�WHPSR�OLEHUR�JLRYDQLOH�
*UDGR�GL�FRPSOHVVLWj�PHGLR
&ODVVH�GL�FRVWR�I LQR�D�����PLOLRQL
2ELHWWLYL�� ,QFHQWLYDUH� H� VROOHFLWDUH� OD� FUHDWLYLWj� H� OD� SURJHWWXDOLWj�GHL�JLRYDQL�QHOO ¶XVR�GHO�³WHPSR�OLEHUR´� )DYRULUH� OR� VYLOXSSR� GL� SURFHVVL� FRVWUXWW LYL� H�O ¶DFTXLVL]LRQH�GL�FRPSHWHQ]H�RSHUDWLYH�DPDWRULDOL
7HPSR�WRWDOH ���PHVL
6SRQVRU�SRWHQ]LDOL�,VW LWX]LRQL� ORFDOL��GLWWH�IRUQLWULFL
8WHQWL�$VVRFLD]LRQL�H�JUXSSL�JLRYDQLO L� �JLRYDQL�VLQJROL
2UJDQL]]D]LRQL�SDUWQHU�/¶DVVRFLD]LRQLVPR�JLRYDQLOH
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPLWDWR� SHU� OD� JHVWLRQH� VRFLDOH� GHO� &HQWUR� H� GHOOH� ULVRUVH�DQQHVVH�� 8Q� DGGHWWR� DOOD� VHJUHWHULD�� 8Q� WHFQLFR� DGGHWWR� DOOD�PDQXWHQ]LRQH� RUGLQDULD� GHOOH� DWWUH]]DWXUH� H� DOO ¶DGGHVWUDPHQWR�SHU�O ¶XVR��QRQFKp�HYHQWXDOH�DVVLVWHQ]D
&ULWHUL�GL�YDOXWD]LRQH�1XPHUR�H� IUHTXHQ]D�GHOOH� ULFKLHVWH��0RWLYD]LRQH�GHOOH� ULFKLHVWH�H� W LSR� GL� LQWHUD]LRQH� FRQ� OH� I LQDOLWj� GHO� VHUYL]LR�� /LYHOOR� GL�VRGGLVID]LRQH�GHL�ELVRJQL�
$UWLFROD]LRQH �� ,GHQWLI LFD]LRQH� H� DJJLRUQDPHQWR� GHOOH� ULVRUVH� GD�PHWWHUH�D� GLVSRVL]LRQH�� LPSLDQWL�� VDOH�� ODERUDWRUL�� DWWUH]]DWXUH�PRELOL� �VHUYL]L��VWDPSD��DXGLRYLVLYL�� LQIRUPDWLFD�HFF��� $FFRJOLPHQWR� GHOOH� ULFKLHVWH�� SUHGLVSRVL]LRQH� H�DWW LYD]LRQH� GHOOH� ULVSRVWH� VHFRQGR� OD� QRUPDWLYD��IRUPXODWD�SRVVLELOPHQWH�VHFRQGR�FULWHUL�GL�HODVWLFLWj�



��
� 3URJUDPPD]LRQH�H�DWW LYD]LRQH�GL� LQL]LDWLYH� ³SURPR]LRQDOL´��PRVWUH�� HVSRVL]LRQL�� ODERUDWRUL� DSHUWL�� SXEEOLFD]LRQL�HFF���

9DULDQWL�	�6XJJHULPHQWL�� /D� VHGH� SXz� HVVHUH� QHO� FHQWUR� FLWWj� RSSXUH� VXGGLYLVD�QHOOH�&LUFRVFUL]LRQL� )UD� L� VHUYL]L� SRVVRQR� HVVHUH� DWW LYDWH� DQFKH� XQD� VDOD�SURYH�PXVLFDOH�H�WHDWUDOH�H�VDOH�ULXQLRQL
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)RUPD]LRQH�DO�VHOI�VHUYLFH�&UHGLWR�G¶RUH�SHU�DXWR�DJJLRUQDPHQWR��
*UDGR�GL�FRPSOHVVLWj �DOWR
&ODVVH�GL�FRVWR�I LQR�D�����PLOLRQL�SHU�FLUFD����LQWHUYHQWL
2ELHWWLYL�� ,QFHQWLYDUH�H�VYLOXSSDUH�SHUFRUVL�GL�DXWRIRUPD]LRQH�SHU� L O�UHLQVHULPHQWR�ODYRUDWLYR� )DYRULUH� XQ� UDSSRUWR� GL� FRQRVFHQ]D� IUD� L� GURS�RXW� H� OH�D]LHQGH�
7HPSR�WRWDOH�3HU� O ¶DWW LYD]LRQH� GHOOD� VWUXWWXUD� RSHUDWLYD�� �� DQQR�� 3HU�O ¶DWW LYD]LRQH�GL�XQ�VLQJROR�LQWHUYHQWR����PHVL�
8WHQWL�*LRYDQL�HVSXOVL�GDL�SURFHVVL�SURGXWWLYL�
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� GHO� ODYRUR�� FHQWUDOL� FRRSHUDWLYH�� LPSUHVH�� VWXGL�SURIHVVLRQDOL��DJHQ]LH�
2UJDQL]]D]LRQL�SDUWQHU�&HQWUR� GL� IRUPD]LRQH� SURIHVVLRQDOH�� 2VVHUYDWRULR� GHO� ODYRUR��&HQWUL�GL� LQIRUPD]LRQH�VXL�SUREOHPL�GHO� ODYRUR��VSRQVRU�
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPPLVVLRQH� GL� YDOXWD]LRQH� GHOOH� ULFKLHVWH� GL� FUHGLWR� G¶RUH�VHFRQGR� SURJHWWR�� 8II LFLR� GL� VHJUHWHULD�� LQIRUPD]LRQH� H�FRQVXOHQ]D�
&ULWHUL�GL�YDOXWD]LRQH�(II LFDFLD�GHO�UHLQVHULPHQWR�ODYRUDWLYR�
$UWLFROD]LRQH �� ,GHQWLI LFD]LRQH� GHJOL� DPELHQWL� GL� ODYRUR� GLVSRQLELO L� H�SULPD�DQDOLVL�GHO�SRRO�GL�FRPSHWHQ]H�DFTXLVLELO L� $SHUWXUD� GHOOR� VSRUWHOOR�� DFFRJOLPHQWR� GHOOH� GRPDQGH�SURJHWWR�GL�DXWRIRUPD]LRQH� ,QIRUPD]LRQH� UHODWLYD� DOOH� RSSRUWXQLWj� SUHVHQWL� HG�HYHQWXDOH� FRQVXOHQ]D� FLUFD� OD� PHVVD� D� SXQWR� GL� XQ�



��
SURJHWWR� SHUVRQDOL]]DWR�� DVVLVWHQ]D� SHU� OR� VWXGLR� GL�IDWW LELO L Wj� $QDOLVL� H� YDOXWD]LRQH� GHOOH� ULFKLHVWH� GD� SDUWH� GHOOD�&RPPLVVLRQH� FKH� HVSULPH� LO� SURSULR� SDUHUH�VXOO ¶DVVHJQD]LRQH�GHO�PRQWH�RUH�GL�FUHGLWR�H� LQGLFD� L O� W LSR�GL� GRFXPHQWD]LRQH� I LQDOH� GD� SURGXUUH�� R� XOWHULRUL�HYHQWXDOL�YLQFROL� $QDOLVL� H� YDOXWD]LRQH� GHOOH� HVSHULHQ]H� �LQ� LW LQHUH� H� I LQDOL��DWWUDYHUVR�SHULRGLFKH�VHGXWH�GHOOD�&RPPLVVLRQH�

9DULDQWL�	�6XJJHULPHQWL�, O�SURJHWWR�SXz�HVVHUH�UHDOL]]DWR�DQFKH�QHL�6HUYL]L�SXEEOLFL�
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/D�%DQFD�GHO�VDSHU�IDUH�%DQFD�WHUULWRULDOH�GHOOH�HVSHULHQ]H�GL� ODYRUR�
*UDGR�GL�FRPSOHVVLWj �PHGLR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�0HWWHUH� D� GLVSRVL]LRQH� GHL� JLRYDQL� OH� HVSHULHQ]H� GL� ODYRUR�GHJOL� DGXOW L�DQ]LDQL� FRPH� WHVWLPRQLDQ]D� SURIHVVLRQDOH�� HWLFD� H�VWRULFR±VRFLDOH�
7HPSR�WRWDOH �,QGHI LQLWR��L O�SURJHWWR�SXz�HVVHUH�SHUPDQHQWH��
8WHQWL�*LRYDQL� VLQJROL�� R� LQ� JUXSSR�� LQ� IDVH� GL� IRUPD]LRQH� H� GL�RULHQWDPHQWR�DO� ODYRUR�
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL�GL�FDWHJRULD�
2UJDQL]]D]LRQL�SDUWQHU�,VW LWX]LRQL� ULFUHDWLYR±FXOWXUDOL�� DVVRFLD]LRQL� GL� YRORQWDULDWR�� 3UR�/RFR��6SRQVRU��VLQGDFDWL�GRSRODYRUR
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �5DSSUHVHQWDQWL� GHO� ³)RUXP� GHOOH� $VVRFLD]LRQL� *LRYDQLO L´� H� GXHDQLPDWRUL
&ULWHUL�GL�YDOXWD]LRQH�,QWHUHVVH� GHL� JLRYDQL�� GLVSRQLELO L Wj� H� SDUWHFLSD]LRQH� GHJOL�DGXOW L� �JUDGR�GL�VRGGLVIDFLPHQWR�GHO�ELVRJQR�GHL�JLRYDQL
$UWLFROD]LRQH �� &RVWUX]LRQH� H� DWW LYD]LRQH� GL� XQD� UHWH� GL� HVSHUWL� LQ�SRSROD]LRQL� XWL O L � D� LPSUHVH� JLRYDQLO L� � LQ� SDUWLFRODUH��DWWUDYHUVR�LO�UDSSRUWR�FRQ�OH�RUJDQL]]D]LRQL�SDUWQHU� 3UHGLVSRVL]LRQH� GL� XQ� SURJUDPPD� GL� LQL]LDWLYH�� H� ORUR�JHVWLRQH�� SHU� IDYRULUH� OD� FRQRVFHQ]D�H� O ¶XVR�GHOOD� ULVRUVD�DWW LYDWD� $WWLYD]LRQH�GHOOR� VSRUWHOOR�DWWUDYHUVR� O¶DFFRJOLPHQWR�GHOOH�ULFKLHVWH�� O ¶DQDOLVL� H� O ¶DJJLRUQDPHQWR� GHOOH� HVSHULHQ]H�



��
GLVSRQLELO L� � OD� FLUFROD]LRQH� GHOO ¶ LQIRUPD]LRQH�� O ¶ LQFRQWUR�IUD�OD�ULFKLHVWD�H�OD�ULVRUVD�SURIHVVLRQDOH�

9DULDQWL�	�6XJJHULPHQWL�� ,Q� GLUH]LRQH� GL� WHPL� VSHFLI LFL� VL� SRWUHEEH� VYLOXSSDUH� XQ�YHUR� H� SURSULR� VHUYL]LR� GL� ³SULPD� FRQVXOHQ]D´�� SHU� O ¶DYYLR�GL� LPSUHVH�JLRYDQLO L� 6H� OD� EDQFD� GHOOH� ULVRUVH� q� FHQWUDWD� VXL� SHQVLRQDWL�� L O �SURJHWWR� DVVXPH� XQD� YDOHQ]D� LPSRUWDQWH� SHU� OD�YDORUL]]D]LRQH�GHOOD�WHU]D�HWj�
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&DSLWROR��
3DFFKHWWR�&�± /$925,62&,$/0(17(�87,/,

0DULD�9LWWRULD�6DUGHOOD��5HVFRRS�
4XHVWR� SDFFKHWWR� KD� GXH� FDUDWWHULVWLFKH� IRQGDPHQWDOL�� OD�WUDQVL]LRQH� H� O ¶XWL O L Wj� VRFLDOH�� Ê� ULYROWR�� LQIDWW L� � D� SHUVRQH� FKH�VRQR� GLVSRVWH� D� ODYRUDUH� SDUW�W LPH� �DG� HVHPSLR�� FDVDOLQJKH��VWXGHQWL�� JLRYDQL� FKH� QRQ� KDQQR� DQFRUD� GHFLVR� L O� ODYRUR�³GHI LQLW LYR´� H� YRJOLRQR� VSHULPHQWDUVL� LQ� SL�� DWW LYLWj� SULPD� GL�VFHJOLHUH�� H� LQWHUHVVDWH� D� LPSHJQDUVL� LQ� FDPSL� GL� SXEEOLFD�XWL O L Wj� �VHWWRUL� FXOWXUDOL�� HFRORJLD�� VHUYL]L� DOOD� SHUVRQD��DQLPD]LRQH� SHU� JOL� DPPDODWL� HFF���� ,Q� WXWW L� L � SURJHWWL� SUHVHQWDWL�TXHVWL� YLQFROL� VRQR� SUHVHQWL� H� GHWHUPLQDQWL�� /¶LGHD� SRUWDQWH� q�IDU� UXRWDUH�� LQ� XQD� VWUXWWXUD� R� LQ� XQ� JUXSSR�� FKH� q� LQYHFH�VWDELOH�� XQ� QXPHUR� FRQVLVWHQWH� GL� JLRYDQL� FKH� YHQJDQR� DG�DII LDQFDUVL� D� FRPSHWHQ]H� H� D� VHUYL]L� JLj� HVLVWHQWL�� QRQ� SHU�HQWUDUH� LQ� FRQFRUUHQ]D� PD� SHU� FRSULUH� VSD]L� LQWHUVWL]LDOL� FKH��DOWULPHQWL��ULPDUUHEEHUR�VFRSHUWL�1LHQWH� YLHWD� FKH�� GRSR� TXHVWD� IDVH� WUDQVLWRULD�� L� JLRYDQL�VFHOJDQR� L�FDPSL�FKH�KDQQR�VSHULPHQWDWR�FRPH�GHILQLW LYL�SHU� OD�ORUR� DWW LYLWj�� FLz� GHWHUPLQHUHEEH�� SHUz�� LPPHGLDWDPHQWH��O ¶³XVFLWD´�GDO�SDFFKHWWR�3RLFKp� WXWW L� L � SURJHWWL� SUHVHQWDWL� SUHYHGRQR� XQD� VWUXWWXUD�SHUPDQHQWH� GL� DSSRJJLR�� L� WHPSL� LQGLFDWL� VRQR� GD� ULIHULUVL�DOO ¶DYYLR�GHOOH�YDULH�DWW LYLWj�
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8QD�³LQLH]LRQH´�GL�FRPSDJQLD�$QLPD]LRQH�LQ�RVSHGDOH�
*UDGR�GL�FRPSOHVVLWj �PHGLR
&ODVVH�GL�FRVWR�PHQR�GL����PLOLRQL
2ELHWWLYL�FRVWLWX]LRQH� H� FRRUGLQDPHQWR� GL� XQ� JUXSSR� URWDQWH� GL� JLRYDQL�UHWULEXLW L� SHU� HIIHWWXDUH� DWW LYLWj� GL� DQLPD]LRQH� FRQ� VRJJHWWL�RVSHGDOL]]DWL
7HPSR�WRWDOH ���PHVL��FRVu�VXGGLYLVL��SUHSDUD]LRQH���PHVH��DWWXD]LRQH���PHVL
8WHQWL�*UXSSL�GL�YRORQWDULDWR��JLRYDQL�ROWUH�L����DQQL
6SRQVRU�SRWHQ]LDOL�,VW LWXWL� GL� FUHGLWR�� FDVH� IDUPDFHXWLFKH�� DJHQ]LH� GL� SXEEOLFLWj� H�PDVV�PHGLD
2UJDQL]]D]LRQL�SDUWQHU�$6/�� RVSHGDOL�� DVVRFLD]LRQL� YRORQWDULH� ODLFKH� �&UL�� $LGR�� $YLV�HFF���H�UHOLJLRVH��2UGLQH�GHL�PHGLFL
5XROL H�LVWLWX]LRQL�GHO�SURJHWWR ���WXWRU��VWDII �GL�FRQVXOHQWL�IRUPDWRUL
&ULWHUL�GL�YDOXWD]LRQH�5LVSRVWD� GHJOL� VSRQVRU� H� GHL� SDUWQHU�� ³ULVRQDQ]D´� VRFLDOH� �HFR�VXL�PHGLD���VRGGLVID]LRQH�GHJHQWL�IDPLJOLH�RVSHGDOH�
$UWLFROD]LRQH �� $YYLR�FRQWDWW L�FRQ�UHSDUWL� LQWHUHVVDWL� 5DFFROWD�DGHVLRQL�H�VHOH]LRQH�JLRYDQL� &RUVR� GL� IRUPD]LRQH� VX� WHFQLFKH� GL� JUXSSR� H� GL�DQLPD]LRQH� &RVWLWX]LRQH�GHO�JUXSSR� ,QVHULPHQWR�LQ�RVSHGDOH�H�FRQVXOHQ]D�LQL]LDOH� ,VW LWX]LRQDOL]]D]LRQH� GL� PRPHQWL� GL� LQFRQWUR� SHU� VFDPELR�GL�HVSHULHQ]H�DOOD�SUHVHQ]D�GHO�WXWRU
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9DULDQWL�	�6XJJHULPHQWL�4XHVWR� q� XQ� SURJHWWR� GL� DYYLR� FKH� SRWUHEEH� HVVHUH� SHQVDWR�SHU�XQ�JUXSSR�GL�������SHUVRQH�GD�VSHULPHQWDUH� LQ����� UHSDUWL��,Q� VHJXLWR� RFFRUUHUj� DVVLFXUDUH� FRQWLQXLWj� HG�� HYHQWXDOPHQWH��DPSOLDPHQWR� DOO ¶ LQL]LDWLYD�� FRQWUROODQGR� LO� ³ULFDPELR´� GHL�JLRYDQL�H�XWL O L]]DQGR�L�JLj�IRUPDWL�FRPH�FRQVXOHQWL�
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/¶DPELHQWH�QHO�PLULQR�(VSHULHQ]H�GL� ODYRUR�HFRORJLFR�WUDQVLWRULR�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�PLQRUH�GL�����PLOLRQL
2ELHWWLYL�� ,QGLYLGXDUH�H�VHJQDODUH�VLWXD]LRQL�GL�³ULVFKLR�HFRORJLFR´� 9HULI LFDUH� JOL� LQWHUYHQWL� HIIHWWXDWL� GDJOL� HQWL� SUHSRVWL��GRSR�OH�VHJQDOD]LRQL�� $WWLYDUH� JLRYDQL� GLVRFFXSDWL� GD� XWL O L]]DUH� SHU� LQWHUYHQWL�DPELHQWDOL� �SXOL]LD� O LWRUDOL�� ERVFKL� HFF��� DWWUDYHUVR� OD�FRVWLWX]LRQH�GL�XQ�FHQWUR�RSHUDWLYR�HFRORJLFR
7HPSR�WRWDOH ��� DQQR� SHU� OD� FRVWLWX]LRQH� GHO� &HQWUR� �FKH� ULPDQH�SHUPDQHQWH��� ,� WHPSL� GHJOL� LQWHUYHQWL� DPELHQWDOL� GLUHWW L� QRQ�SRVVRQR� HVVHUH� GHI LQLW L� SHUFKp� GLSHQGRQR� GDOOD� VSHFLI LFLWj� GL�RJQXQR�GL�HVVL�
8WHQWL�6WXGHQWL� GHO� ��� DQQR GHOO ¶,VW LWXWR� WHFQLFR� SHU� JHRPHWUL� H�GHOO ¶ ,VW LWXWR� WHFQLFR� DJUDULR� �SHU� OD� FRVWLWX]LRQH� GHO� &HQWUR���JLRYDQL� LQ� DWWHVD� GL� RFFXSD]LRQH� �SHU� JOL� LQWHUYHQWL� DPELHQWDOLGD�JHVWLUH�GLUHWWDPHQWH�
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� WXULVWLFKH� �$VVRFLD]LRQH� DOEHUJDWRUL�� $]LHQGH� GL�VRJJLRUQR�� 3UR� ORFR� HFF���� FRQFHVVLRQDUL� PRWR�DXWR�� JURVVLVWL�GL�XWHQVLOHULD
2UJDQL]]D]LRQL�SDUWQHU�3URYYHGLWRUDWR� GHJOL� 6WXGL�� VFXROH�� DVVRFLD]LRQL� DPELHQWDOLVWH��::)�� /HJDPELHQWH� HFF���� 1XFOHR� HFRORJLFR� FDUDELQLHUL�� $6/��*XDUGLH�HFRORJLFKH�H�IRUHVWDOL
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPLWDWR� GL� JHVWLRQH� �FRPSRVWR� GD� UDSSUHVHQWDQWL� GHOO ¶(QWH�3URPRWRUH�H�GHL�3DUWQHU���VWDII �FRQVXOHQWL
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&ULWHUL�GL�YDOXWD]LRQH�,Q� IDVH� LQL]LDOH�� FRLQYROJLPHQWR� GHOOH� VFXROH� H� GHJOL� (QWL�� 8QD�YROWD� DYYLDWR� L O� &HQWUR�� TXDQWLWj� H� TXDOLWj� GL� LQWHUYHQWL�PHVVL� LQ�DWWR� VX� VHJQDOD]LRQH�� TXDQWLWj� H� TXDOLWj� GHJOL� LQWHUYHQWL� IDWW L� LQ�SURSULR��QXPHUR�GHL�JLRYDQL�FRLQYROW L�QHOOH�HVSHULHQ]H�GL� ODYRUR�WUDQVLWRULR�� ,Q� HQWUDPEH� OH� IDVL� ULVRQDQ]D� VRFLDOH� �HFR� GHL�PHGLD��
$UWLFROD]LRQH�GHO�SURJHWWR�� &RQWDWWL�FRQ�OH�VFXROH� %DQGR� H� VHOH]LRQH� SHU� DGGHWWL� GHO� &HQWUR� H� SHU� L� JLRYDQL�GHL� ODYRUL�WUDQVLWRUL� $OOHVWLPHQWR�GHO�&HQWUR��VHGH��ELEOLRWHFD��PDSSH�� 5HSHULPHQWR�PH]]L�GL�WUDVSRUWR��DWWUH]]L� &RQWDWWR�FRQVXOHQWL�H�GHI LQL]LRQH LQFRQWUL�GL�DYYLR� ,GHQWLI LFD]LRQH� GL� XQ� SULPR� QXFOHR� GL� JLRYDQL� SHU� JOL�LQWHUYHQWL� LQ�SURSULR� 3LDQLI LFD]LRQH�H�DYYLR�GHO�FHQWUR
9DULDQWL�	�6XJJHULPHQWL�/R� VWHVVR� SURJHWWR� SXz� HVVHUH� GHI LQLWR� DQFKH� SHU� DOWUH� DUHH�VLPLOL� �DG� HVHPSLR� OD� JHVWLRQH� GHO� SDWULPRQLR�DUWLVWLFR�FXOWXUDOH��� QDWXUDOPHQWH� PRGLI LFDQGR� L� FRQWHQXWL�VSHFLI LFDPHQWH�OHJDWL�DO�WHPD�HFRORJLFR�
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&RPH�IDL�VH�L�QRQQL�QRQ�OL�KDL"�6HUYL]L�SHU�OD�IDPLJOLD�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�PLQRUH�GL����PLOLRQL
2ELHWWLYL�2UJDQL]]DUH� H� FRRUGLQDUH� SHUVRQH� GLVSRQLELO L� D� SUHQGHUVL� FXUD�GL� JUXSSL� GL� EDPELQL� DELWDQWL� QHOOD� VWHVVD�]RQD� �VWDELOH�� VWUDGD��TXDUWLHUH��
7HPSR�WRWDOH���PHVL
8WHQWL�&DVDOLQJKH�H�JLRYDQL�GLVSRVWL�D�ODYRUDUH�SDUW�W LPH
6SRQVRU�SRWHQ]LDOL�/LEUHULH� GLGDWWLFKH�� LQGXVWULH� GL� JLRFDWWROL� � LQGXVWULH� GL� SURGRWWL�SHU�O ¶ LQIDQ]LD��ULYHQGLWRUL�FRPSXWHU
2UJDQL]]D]LRQL�SDUWQHU�$6/��FRQVXOWRUL��VFXROH��FLUFRVFUL]LRQL
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR ��� UHVSRQVDELOH� RUJDQL]]DWLYR�� �� VHJUHWDULR� HVSHUWR� LQ�FRPSXWHU����SRRO�GL�FRQVXOHQWL�UHSHULW L� WUD�L�SDUWQHU
&ULWHUL�GL�YDOXWD]LRQH�1XPHUR� SHUVRQH� FRLQYROWH�� FRVWR� SUR�EDPELQR� �SDUDJRQH�ULVSHWWR� DO� QLGR� R� DOOD� PDWHUQD��� O LYHOOR� GL� VRGGLVID]LRQH� SHU� L O�VHUYL]LR�
$UWLFROD]LRQH�GHO�SURJHWWR�� 5HSHULPHQWR� VHGH� �DG� HVHPSLR� JOL� VSD]L� VRFLDOL� GHL�FRQGRPLQL�� 5HSHULPHQWR� DWWUH]]DWXUH� SHU� L O� FHQWUR� H� PDWHULDOL� �DG�HVHPSLR�JLRFKL�� O LEUL�HFF���GD�IRUQLUH�DJOL�RSHUDWRUL� ,QGLYLGXD]LRQH� SHU� ]RQH� GHOOH� SHUVRQH� GLVSRQLELO L� D� IDUH�JOL�RSHUDWRUL� ,QGLYLGXD]LRQH�SHU�]RQH�GHOOH�IDPLJOLH�LQWHUHVVDWH� &RVWUX]LRQH�H�JHVWLRQH�GL�XQ�SODQQLQJ�SHU�JOL� LPSHJQL
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� $YYLDPHQWR� GHOO ¶ LQL]LDWLYD� H� FRRUGLQDPHQWR� GHOOH�ULFKLHVWH� 2UJDQL]]D]LRQH� GL�PRPHQWL� GL� LQFRQWUR� WUD� RSHUDWRUL� H� WUD�JHQLWRUL�

9DULDQWL�	�6XJJHULPHQWL�/D� UHWULEX]LRQH� GL� TXHVWR� VHUYL]LR� GRYUHEEH� HVVHUH LQ SDUWH D�FDULFR� GHOO ¶(QWH� SURPRWRUH� H LQ SDUWH D� FDULFR� GHOOH� IDPLJOLH��4XHVWR� SURJHWWR� SXz� HVVHUH� DWWXDWR� DQFKH� SHU� DOWUL� VHUYL]L� DOOD�FDVD� R� DOOD� SHUVRQD� �DG� HVHPSLR� O ¶DVVLVWHQ]D� DQ]LDQL��DPPDODWL� HFF���
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,O���� GHOO¶HQWH�ORFDOH�(VSHULHQ]H�WUDQVLWRULH�GL� ODYRUR�QHOO ¶(QWH�3XEEOLFR�
*UDGR�GL�FRPSOHVVLWj �PHGLR
&ODVVH�GL�FRVWR�PLQRUH�GL����PLOLRQL
2ELHWWLYL�&RVWLWXLUH� XQ� JUXSSR� URWDQWH� GL� JLRYDQL� GLVRFFXSDWL� GD�LPSLHJDUH� LQ� SURJHWWL� VSHFLDOL� VRFLDOPHQWH� XWL O L � H� O LPLWDWL� QHO�WHPSR� �DG� HVHPSLR�� FHQVLUH� VWUXWWXUH� FRPXQDOL�� HVHJXLUH�UL OHYD]LRQL��ULRUGLQDUH�ELEOLRWHFKH�H�DUFKLYL� HFF��
7HPSR�WRWDOH�LQGHI LQLWR
8WHQWL�*LRYDQL� GLVRFFXSDWL� FRQ� GLYHUVH� TXDOLI LFKH� H� FRPSHWHQ]H� LQ�UHOD]LRQH�DL�VHWWRUL�GL� LQWHUYHQWR�
6SRQVRU�SRWHQ]LDOL�,VW LWXWL�GL�FUHGLWR�H�LPSUHVH��LVWLWX]LRQL�FXOWXUDOL�
2UJDQL]]D]LRQL�SDUWQHU�6RYULQWHQGHQ]D� DOOD� EHOOH� DUWL�� VLQGDFDWL�� VFXROH� VXSHULRUL��3URYYHGLWRUDWR�DJOL�6WXGL
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR ���UHVSRQVDELOH�RUJDQL]]DWLYR
&ULWHUL�GL�YDOXWD]LRQH�1XPHUR� GLVRFFXSDWL� FRLQYROW L� � TXDQWLWj� H� TXDOLWj� GHJOL�LQWHUYHQWL��HII LFLHQ]D�GHO�WXUQRYHU
$UWLFROD]LRQH�GHO�SURJHWWR�� 5HSHULPHQWR�VHGH� &RQWDWWL�GLVRFFXSDWL� &RVWUX]LRQH�OLVWD�GD�FXL�DWW LQJHUH� 'HILQL]LRQH�DPELWL�H�FRPSHWHQ]H� &RQWDWWR� FRQ� (QWL� H� 8II LFL� SHU� GHI LQLUH� OD� PDSSD� GHJOL�LQWHUYHQWL� 3LDQLI LFD]LRQH� �GHI LQL]LRQH� FDOHQGDULR�� RWW LPL]]D]LRQH�GHOOH�ULVRUVH��FRQWUROOR�GHOOD�URWD]LRQH��GHOOH�DWW LYLWj
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� $YYLR�GHOO ¶DWW LYLWj

9DULDQWL�	�6XJJHULPHQWL�3HU� JDUDQWLUH� OD� WUDQVLWRULHWj�� RJQL� GLVRFFXSDWR� QRQ� SXz�SDUWHFLSDUH�D�XQ¶LQL]LDWLYD�SHU�XQ�WHPSR�VXSHULRUH�D���PHVL�
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,JQD]LR�'UXGL��5HVFRRS�
&RPH� VL� ID� DG� DLXWDUH� XQ� JLRYDQH� FKH� DEELD� ³YRFD]LRQL´� H�FDSDFLWj� GL� W LSR� LPSUHQGLWRULDOH�� R� DUWLVWLFR� D� UHDOL]]DUH� OH� VXH�DVSLUD]LRQL� H� DG HQWUDUH� QHO� PRQGR� SURGXWWLYR�� VHQ]D� ULFRUUHUH�DO�VLVWHPD�GHJOL� LQFHQWLYL�PRQHWDUL�D�SLRJJLD",� SURJHWWL� GL� TXHVWR� SDFFKHWWR� VRQR� XQ� WHQWDWLYR� GL� ULVSRVWD� DO�TXHVLWR�SUHFHGHQWH�� ,Q�RJQXQR�GL�HVVL L O� VRVWHJQR�q� LQGLYLGXDWR�VRWWR� IRUPD�GL� IUXL]LRQH�JUDWXLWD�� O LPLWDWD�QHO� WHPSR��GL�VHUYL]L�R�RSSRUWXQLWj�� , O� JLRYDQH�� DWWUDYHUVR� FRQVXOHQ]H�� DII LDQFDPHQWL��VSHULPHQWD]LRQL� VXO� FDPSR�� VDUj� PHVVR� DOOD� SURYD� H� GRYUj�ULVSRQGHUH� DWW LYDPHQWH� DOOH� RSSRUWXQLWj� FKH� JOL� YHQJRQR�RIIHUWH�7XWWL� L� SURJHWWL� SUHVHQWDQR� XQ� FRVWR� GL� DYYLR� DEEDVWDQ]D�HOHYDWR�� PD�� SRLFKp� OH� VWUXWWXUH� FKH� QH� GHULYDQR� VRQR�SHUPDQHQWL�� L O �FRVWR�LQL]LDOH�YLHQH�DPPRUWL]]DWR�QHO�WHPSR�
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,PSDUD�O¶DUWH�H�PHWWLOD�LQ����ERWWHJD�%RWWHJKH�GL�WUDQVL]LRQH�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�ROWUH�L�����PLOLRQL
2ELHWWLYL�$YYLDUH� JLRYDQL� GLVRFFXSDWL� DOO ¶DWW LYLWj� DUWLJLDQD� DWWUDYHUVR��IRUPD]LRQH�DGGHVWUDPHQWR� VSHFLI LFR�� IRUQLWXUD�� JUDWXLWD� H� SHU�XQ� SHULRGR� PDVVLPR� OLPLWDWR� D� �� DQQL�� GL� ODERUDWRUL� DUW LJLDQDOL�DWWUH]]DWL� LQ�DUHH�FRPPHUFLDOPHQWH�YDQWDJJLRVH
7HPSR�WRWDOH���DQQL
8WHQWL�*LRYDQL� GLVRFFXSDWL� LQWHQ]LRQDWL� D� LQWUDSUHQGHUH� XQ¶DWW LYLWj�DUWLJLDQDOH
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� DUW LJLDQH�� &DPHUH� GL� &RPPHUFLR�� FDVVH� UXUDOL� H�DUWLJLDQH��LPSUHVH�SURGXWWULFL�GL�DWWUH]]DWXUH
2UJDQL]]D]LRQL�H�SDUWQHU�$VVRFLD]LRQL� GL� DUW LJLDQL�� &DPHUD� GL� &RPPHUFLR�� LPSUHVH�DUWLJLDQH�� VLQGDFDWL�� &HQWUL� H� 6FXROH� GL� IRUPD]LRQH�SURIHVVLRQDOH��SXEEOLFL�H�SULYDWL��
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPLWDWR�GL�SDUWQHU��SRRO�GL�IRUPDWRUL�DGGHVWUDWRUL�
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1XPHUR� GHL� JLRYDQL� FKH� ULVSRQGRQR� DOO ¶ LQL]LDWLYD�� HVLWR� GHO�FRUVR� GL� IRUPD]LRQH�� YHULI LFD� GHOOH� LQWHQ]LRQL� GRSR� XQ� DQQR� GL�DWW LYLWj��$O�WHUPLQH��QXPHUR�GL�JLRYDQL�GLYHQWDWL�DUW LJLDQL�
$UWLFROD]LRQH�� 5HSHULPHQWR�ORFDOL�H�DWWUH]]DWXUH� &RVWLWX]LRQH�GHO�FRPLWDWR�GL�SDUWQHUV� &RQWDWWL�FRQ�L�IRUPDWRUL� 'HILQL]LRQH�GHOO ¶ L WHU�IRUPDWLYR� %DQGR�H�VHOH]LRQH�GHL�JLRYDQL
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� &RUVR�GL�IRUPD]LRQH� $VVHJQD]LRQH�GHL� ODERUDWRUL� 9HULI LFD�SHULRGLFD�GHOO ¶DQGDPHQWR�GHOO ¶DWW LYLWj

9DULDQWL�	�6XJJHULPHQWL�8Q� SURJHWWR� DQDORJR� SXz� HVVHUH� LSRWL]]DWR� DQFKH� SHU� VWXGL�SURIHVVLRQDOL�� 4XHVWR� SURJHWWR� KD� XQ� FRVWR� LQL]LDOH� HOHYDWR�PD�IDFLOPHQWH� DPPRUWL]]DELOH� QHO� WHPSR�� LQ� TXDQWR� VLD� L� ODERUDWRUL�FKH� OH� DWWUH]]DWXUH� VRQR� XWL O L]]DELO L SL�� YROWH�� ,� JLRYDQL�� GRSR� L��� DQQL�� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL� SURVHJXLUH�DXWRQRPDPHQWH�QHOO ¶DWW LYLWj�
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/D�WXD�LGHD�GLYHQWD�LPSUHVD�$JHQ]LD�GL�VWDUW�XS�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�ROWUH�L�����PLOLRQL
2ELHWWLYL�)DFLO LWDUH� OD� WUDVIRUPD]LRQH� GL� ³LGHH� LPSUHQGLWRULDOL´� LQ� LPSUHVH�DWWUDYHUVR� OD� FRVWLWX]LRQH� GL� XQ� FHQWUR� SHUPDQHQWH� GL� VHUYL]L�SHU�O ¶DYYLDPHQWR�
7HPSR�WRWDOH �$YYLR� DJHQ]LD� �� DQQR�� /¶DJHQ]LD� ULPDQH� SHUPDQHQWH�� OH�JLRYDQL� LPSUHVH� SRVVRQR� XVXIUXLUH� GHOOD� FRQVXOHQ]D� JUDWXLWD�SHU�XQ�SHULRGR�PDVVLPR�GL���DQQL�
8WHQWL�6LQJROL�R�JUXSSL�FRQ� ³LGHH´� LPSUHQGLWRULDOL� � LQ�FRQGL]LRQH�GL�QRQ�RFFXSD]LRQH�
6SRQVRU�SRWHQ]LDOL�,VW LWXWL� GL� FUHGLWR�� DVVRFLD]LRQL� GL� FDWHJRULD�� DJHQ]LH�SXEEOLFLWDULH��PDVV�PHGLD��&DPHUD�GL�&RPPHUFLR�
2UJDQL]]D]LRQL�H�SDUWQHU�,VW LWXWL� GL� FUHGLWR�� DVVRFLD]LRQL� GL� FDWHJRULD�� 2UGLQL� H�$VVRFLD]LRQL�SURIHVVLRQDOL��XQLYHUVLWj��&DPHUD�GL�&RPPHUFLR�
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �6WDII � SHUPDQHQWH� ����� SHUVRQH�� H� XQ� SRRO� GL� HVSHUWL�FRQVXOHQWL��YHGL��DG�HVHPSLR��3URJHWWR�%DQFD�GHOOH�ULVRUVH��
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1XPHUR�� GXUDWD�� DXWRQRPLD� H�PHUFDWR� QXRYH� LPSUHVH��1XPHUR�QXRYL� SRVWL� GL� ODYRUR� FUHDWL� �GLUHWW L� H� LQGLUHWW L��� /LYHOOR� GL�FRLQYROJLPHQWR� GHL� FRQVXOHQWL�� /LYHOOR� GL� FRLQYROJLPHQWR GHLSDUWQHU�
$UWLFROD]LRQH �� 5HSHULPHQWR�VHGH�H�DWWUH]]DWXUH� 5HSHULPHQWR��VHOH]LRQH�H�IRUPD]LRQH�VWDII �SHUPDQHQWH� 'HILQL]LRQH�GHO�PRGHOOR�GL� LQWHUYHQWR



���
� 'LYLVLRQH�GHOOR�VWDII � LQ�FDPSL�GL� LQWHUYHQWR� &RQYHQ]LRQL� LVW LWXWL�GL�FUHGLWR� &RQWDWWR�H�RUJDQL]]D]LRQH�FRQVXOHQWL� 3LDQLI LFD]LRQH�GHOO ¶DWW LYLWj� 3LDQLI LFD]LRQH� GHL� PRPHQWL� GL� LQFRQWUR� WUD� VWDII � H�FRQVXOHQWL�

9DULDQWL�	�6XJJHULPHQWL�&RQ�VHUYL]L�SHU� O ¶DYYLDPHQWR�VL� LQWHQGH� OD� IRUQLWXUD�GL�XQD�VHULH�GL� LQFHQWLYL�QRQ�PRQHWDUL�FKH�SRWUHEEHUR�FRQVLVWHUH�LQ�� YHULI LFD�GHOOD�PRWLYD]LRQH�LPSUHQGLWRULDOH�� VWXGL� GL� IDWW LELO L Wj� GHO� SURJHWWR� SURSRVWR� GDL� QHR�LPSUHQGLWRUL� �DQDOLVL� GL� PHUFDWR�� I LQDQ]LDULD�� WHFQRORJLFD�HFF���� DVVLVWHQ]D�DOO ¶DYYLR��OHJDOH��I LVFDOH��RUJDQL]]DWLYD��� DVVLVWHQ]D�SHU�UHSHULUH�I LQDQ]LDPHQWL�4XHVWL� VHUYL]L� YHQJRQR� IRUQLW L� JUDWXLWDPHQWH� DOO ¶ LPSUHVD� SHU� XQ�WHPSR�PDVVLPR�GL���DQQL�



���

$GRWWD�XQ�DSSUHQGLVWD
*UDGR�GL�FRPSOHVVLWj �PHGLR±EDVVR
&ODVVH�GL�FRVWR�PHQR�GL�����PLOLRQL
2ELHWWLYL�$II LDQFDUH�� SHU�PH]]R� GL� LQFHQWLYL�� GHL� JLRYDQL� D� TXHL� W LWRODUL� GL�D]LHQGH� DUWLJLDQH� FKH� VRQR� JHVWLWH� GD� XQD� VROD� SHUVRQD� FRQ�HWj� VXSHULRUH� DL� ��� DQQL� FKH� QRQ� VD� FRPH� IDUH� FRQWLQXDUH�O ¶DWW LYLWj�� FRQ� OD� SRVVLELO L Wj� GL� UL OHYDPHQWR� GD� SDUWH� GHL� JLRYDQL�GRSR�XQ�FHUWR�QXPHUR�GL�DQQL�
7HPSR�WRWDOH ����� DQQL�� FRVu� GLVWULEXLW L� � �� PHVL� SHU� O ¶ LQVHULPHQWR�� DOPHQR� ��DQQL SHU�YDOXWDUH�L�SULPL�ULVXOWDWL
8WHQWL�*LRYDQL�GLVRFFXSDWL�DVSLUDQWL�DUW LJLDQL
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL� DUW LJLDQH�� &DPHUD� GL� &RPPHUFLR�� &DVVH� UXUDOL� H�DUWLJLDQH
2UJDQL]]D]LRQL�H�SDUWQHU�$VVRFLD]LRQL� DUW LJLDQH�� &DPHUD� GL� &RPPHUFLR�� LPSUHVH�DUWLJLDQH�� VLQGDFDWL�� &HQWUL� H� 6FXROH� GL� IRUPD]LRQH�SURIHVVLRQDOH��SXEEOLFL�H�SULYDWL���,136�
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �&RPLWDWR�GL�SDUWQHU
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1XPHUR� GHJOL� DUW LJLDQL� H� GHL� JLRYDQL� FKH� ULVSRQGRQR�DOO ¶ LQL]LDWLYD�� HVLWR� GHOO ¶DI I LDQFDPHQWR�� YHULI LFD� GHOOH� LQWHQ]LRQL�GRSR� XQ� DQQR� GL� LQVHULPHQWR�� $� OXQJR� WHUPLQH�� QXPHUR� GL�JLRYDQL�GLYHQWDWL�DUW LJLDQL�
$UWLFROD]LRQH�� 'HILQL]LRQH�GHOO ¶HQWLWj�H�GHOOD�W LSRORJLD�GHJOL� LQFHQWLYL� ,QGLYLGXD]LRQH�GHOOH�LPSUHVH�SRWHQ]LDOPHQWH�LQWHUHVVDWH� 3URPR]LRQH�GHOO ¶ LQL]LDWLYD�SUHVVR�OH�LPSUHVH�LQGLYLGXDWH� %DQGR�H�VHOH]LRQH�GHL�JLRYDQL



���
� ,QVHULPHQWR� 9HULI LFD�GHOO ¶DQGDPHQWR�GHOO ¶ LQVHULPHQWR

9DULDQWL�	�6XJJHULPHQWL�8Q� SURJHWWR� DQDORJR� SXz� HVVHUH� LSRWL]]DWR� DQFKH� SHU� VWXGL�SURIHVVLRQDOL�R�SHU�SXEEOLFL�HVHUFL]L��EDU��WUDWWRULH��



���

,O�YLOODJJLR�GHOO¶DUWLVWD�'DOO ¶DUWH�DO� ODYRUR�
*UDGR�GL�FRPSOHVVLWj �DOWR
&ODVVH�GL�FRVWR�ROWUH�L�����PLOLRQL
2ELHWW LYL�IRUQLUH�D�JLRYDQL�FRQ�DVSLUD]LRQL�H�FDSDFLWj�QHO� FDPSR�DUWLVWLFR�RSSRUWXQLWj� �WHPSR�� OXRJR�� DWWUH]]DWXUH�� FRQWDWWL�� SHU�VSHULPHQWDUH�OH�ORUR�DELO LWj�H�FUHDUVL�XQ�PHUFDWR
7HPSR�WRWDOH��� DQQR� SHU� DWW LYDUH� L O� 9LO ODJJLR�� �� DQQL SHU� YDOXWDUH� L� SULPL�ULVXOWDWL
8WHQWL�*LRYDQL�FRQ�DVSLUD]LRQL�H�FDSDFLWj�QHO FDPSR�DUWLVWLFR
6SRQVRU�SRWHQ]LDOL�0DVV� PHGLD�� SURGXWWRUL� GL� VWUXPHQWL� PXVLFDOL�� DUW LFROL� GD�SLWWXUD�� VFXOWXUD� HFF��� FDVH� GLVFRJUDI LFKH�� HGLWRUL� GL� FDWDORJKL��FDVH�HGLWULFL��6,$(�
2UJDQL]]D]LRQL�H�SDUWQHU�0LQLVWHUR� GHOOD� 3XEEOLFD� ,VWUX]LRQH�� VFXROH� DUWLVWLFKH� H�PXVLFDOL��DVVRFLD]LRQL�GL�DUW LVW L�H�FULW LFL�
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR��� WXWRU�� SRRO� GL� HVSHUWL �DUW LVW L�FULW LFL�� FKH� FXUDQR� VHOH]LRQH� H�FRQVXOHQ]D�
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�4XDQWLWj� H� TXDOLWj� GHOOD� SURGX]LRQH� DUWLVWLFD�� O LYHOOR� GL�DXWRQRPLD� UDJJLXQWR� GDL� VLQJROL�� QXPHUR� GL� LQVHULPHQWL� QHO�PRQGR�DUWLVWLFR�
$UWLFROD]LRQH�� &RQWDWWL�FRQ�VSRQVRU��SDUWQHU��DUW LVW L��FULW LFL� 5HSHULPHQWR�9LO ODJJLR��SDOD]]R�VWRULFR��H[�FRORQLD�HFF��� 5HSHULPHQWR�DWWUH]]DWXUH� &RQYHQ]LRQL� FRQ� VWUXWWXUH� SHU� VHUYL]L� �DG� HVHPSLR� XQD�PHQVD�



���
� ,QVHGLDPHQWR�FRPLWDWR�VHOH]LRQH� %DQGR�H�VHOH]LRQH� 3LDQLI LFD]LRQH�GHOOH�FRQVXOHQ]H�QHO�9LO ODJJLR� $YYLR�GHOO ¶DWW LYLWj� 3LDQLI LFD]LRQH�GHJOL� LQFRQWUL�FRQ�LO� WXWRU

9DULDQWL�	�6XJJHULPHQWL�6L� SHQVD� D� XQ¶LQL]LDWLYD� SHU� IRUQLUH� D� FLDVFXQ� JLRYDQH�� SHU� XQ�WHPSR�PDVVLPR�GL���DQQL�� VSD]L�GRYH�YLYHUH�H�ODYRUDUH��FDVFLQD� HFF��� DWWUH]]DWXUH� SHU� VYROJHUH� O ¶DWW LYLWj� �VWUXPHQWL� PXVLFDOL��SHU�GLSLQJHUH��VFROSLUH��HFF��� YLWWR�H�DOORJJLR� FRQWDWW L� FRQ� HVSHUWL� �PXVLFLVWL�� FULW LFL�� JDOOHULVWL�� SLWWRUL�HFF��� SHU� PLJOLRUDUH� OH� FDSDFLWj� DUWLVWLFKH� H� FRPH� DLXWR�DOO ¶ LQJUHVVR�VXO�PHUFDWR�
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&DSLWROR��
3DFFKHWWR�(�± -2%�&5($7,21

0DUJKHULWD�6EHUQD��$5,36�
Ê� TXHVWR� L O� VHWWRUH� PHQR� VSHULPHQWDWR�� SHUORPHQR� GDOO ¶(QWH�3XEEOLFR�� H� FHUWDPHQWH� q� DQFRUD� SRFR� FRQRVFLXWR�� DQFKH� VH�I LQDOPHQWH� FRPLQFLDQR� D� GLI IRQGHUVL� LQIRUPD]LRQL� VX� DWW LYLWj�FRQQHVVH� D� TXHVW¶DUHD� VYROWH� DOO ¶HVWHUR� H� SUHYDOHQWHPHQWH� QHO�VHWWRUH�SURGXWWLYR�SULYDWR�/HWWHUDOPHQWH� MRE� FUHDWLRQ� VLJQLI LFD� ³FUHD]LRQH� GL� ODYRUR´��'XQTXH�� O ¶RELHWW LYR� q� TXHOOR� GL� LQYHQWDUH� ODYRUL� QXRYL� FKH� VL�VRVWLWXLVFDQR� D� TXHOO L� HVLVWHQWL� H� FKH� DEELDQR� XQ� IXWXUR�SURPHWWHQWH�H�ULFFR�,� SURJHWWL� GL� TXHVWR� VHWWRUH� VL� SURSRQJRQR� SHUFLz� GL� VYROJHUH�XQ¶D]LRQH� VWLPRODWULFH� VX� WXWWR� L O� WHUULWRULR� QHO� TXDOH� YHQJRQR�UHDOL]]DWL� SHUFKp� HVVR� SURGXFD� QXRYH� LGHH�� QXRYH�VSHULPHQWD]LRQL�� QXRYH� RFFDVLRQL� GL� ODYRUR�� ,QROWUH�� H� SL��FRQFUHWDPHQWH�� WHQWDQR� GL� UHDOL]]DUH� DWW LYDPHQWH� H� GL� WUDGXUUH�LQ� UHDOWj� TXDQWR� YLHQH� LSRWL]]DWR�� RIIUHQGR� QHO� FRQWHPSR� XQ�DLXWR� FRQFUHWR� ± ROWUH� FKH� ³PRUDOH´� ± DL� JLRYDQL� FKH� LQWHQGRQR�FLPHQWDUVL� LQ�TXHVWD�SURYD�/¶DSSOLFD]LRQH� GL� TXHVWL� SURJHWWL� SXz� SRUWDUH� D� XQD�PROWLSOLFD]LRQH�GHL� SRVWL�GL� ODYRUR�H�GHOOH� LQL]LDWLYH�PDQDJHULDOL�GD� SDUWH� GHL� JLRYDQL�� 0D� SURSULR� SHU� WXWWR� TXHVWR�� VL� WUDWWD� LQ�JHQHUH� GL� SURJHWWL� SLXWWRVWR� FRPSOHVVL� FKH� ULFKLHGRQR�� SHU� L O�EXRQ� HVLWR� GHOOD� ORUR� DSSOLFD]LRQH�� XQ� WHUUHQR� JLj� SUHSDUDWR�DWWUDYHUVR�LQL]LDWLYH�SUHFHGHQWL�
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,O�ODERUDWRULR�GL�0HUOLQR�/DERUDWRULR�GL�FUHDWLYLWj�
*UDGR�GL�FRPSOHVVLWj �EDVVR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�VWLPRODUH� OD� FUHDWLYLWj� LQGLYLGXDOH� DXPHQWDUH� OH� FDSDFLWj�FUHDWLYH
7HPSR�WRWDOH���PHVL��FRVu�GLVWULEXLW L� ���GL�SUHSDUD]LRQH�H���GL�DWW LYLWj
8WHQWL�5DJD]]L�GDL����DL����DQQL��IUHTXHQWDQWL� OD�VFXROD�GHOO ¶REEOLJR
6SRQVRU�SRWHQ]LDOL�1HJR]L�GL�JLRFDWWROL��PDVV�PHGLD
2UJDQL]]D]LRQL�H�SDUWQHU�3URYYHGLWRUDWR� DJOL� 6WXGL�� 'LVWUHWWR� VFRODVWLFR�� ELEOLRWHFD�FHQWUR�JLRYDQL
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR �DQLPDWRUL±GRFHQWL
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1XPHUR�GL�SDUWHFLSDQWL��I UHTXHQ]D��ULFKLHVWD�GL�ULSHWL]LRQH
$UWLFROD]LRQH�� , O� FRRUGLQDPHQWR� GHL� &HQWUL� JLRYDQL� R� XQ� VXR�FRUULVSHWWLYR�� VHOH]LRQDQR� JOL� DQLPDWRUL� JLj� GLVSRQLELO L� LQ�JUDGR� GL� JHVWLUH� O ¶ LQL]LDWLYD� HGXFDWLYD� FRQ� FRPSHWHQ]D�VSHFLI LFD� VXOOH� WHFQLFKH� GL� FUHDWLYLWj�� VH� HVVL� QRQ�GRYHVVHUR� HVLVWHUH�� O ¶(QWH� /RFDOH� GRYUHEEH� VHOH]LRQDUH��H� TXLQGL� DVVXPHUH� ± HYHQWXDOPHQWH� D� WHPSR�GHWHUPLQDWR�± XQR� R� SL�� DQLPDWRUL� �LQ� UDSSRUWR� DOO ¶ LSRWHVL� VXL�SDUWHFLSDQWL� DOO ¶ LQL]LDWLYD�� LQ� JUDGR�GL� JHVWLUH� L O� SURJHWWR� H�TXLQGL�FRQ�XQD�IRUPD]LRQH�UHODWLYD�DOOD�FUHDWLYLWj�� *OL� DQLPDWRUL� SUHVFHOW L� SUHGLVSRQJRQR� XQ� SURJUDPPD� FKH�GRYUj� HVVHUH� DSSURYDWR� LQ� O LQHD� GL� PDVVLPD� GDOOH�RUJDQL]]D]LRQL�SDUWQHU�



���
� $� ORUR�YROWD� OH�RUJDQL]]D]LRQL�SDUWQHU�GRYUDQQR�SUHSDUDUH�LQL]LDWLYH� GL� SURPR]LRQH�D� VRVWHJQR�GHO� SURJHWWR�GHO� W LSR��PRVWUH��FRQIHUHQ]H��GLEDWWLW L�HFF�� 'RYUj� TXLQGL� HVVHUH� GHGLFDWR� XQ� PHVH� GL� WHPSR� SHU�UDFFRJOLHUH�OH�LVFUL]LRQL�H�RUJDQL]]DUH�O ¶DWW LYLWj�� , O�FRUVR�GRYUHEEH�HVVHUH�JHVWLWR�LQ�PRGR�DQLPDWLYR�

9DULDQWL�	�6XJJHULPHQWL�� 6L�SXz�PRGLI LFDUH�O ¶HWj�GHL�IUHTXHQWDQWL� L O �FRUVR� 6L�SRVVRQR� LQYHQWDUH�FRUVL� LQ�VHTXHQ]D�DGDWWL�D�GLI IHUHQWL�XWHQ]H� 6L� SXz� VHOH]LRQDUH� OD� SDUWHFLSD]LRQH� VXO� ³WDJOLR´� SL��VSHFLI LFR�GHO�FRUVR
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,�PLFUR±LPSUHQGLWRUL�0DVWHU�SHU�QXRYH�LPSUHVH�
*UDGR�GL�FRPSOHVVLWj�DOWR
&ODVVH�GL�FRVWR�ROWUH�L�����PLOLRQL
2ELHWWLYL�)RUPD]LRQH� GL� LPSUHQGLWRUL� GL� QXRYH� SLFFROH� LPSUHVH� �VYLOXSSR�GL� FDSDFLWj� GL� OHDGHUVKLS�� LQYHQWLYLWj�FUHDWLYLWj��SURJHWWD]LRQH�SURJUDPPD]LRQH��RUJDQL]]D]LRQH�JHVWLRQH��
7HPSR�WRWDOH���� PHVL� FRPSOHVVLYDPHQWH�� FRVu� GLVWULEXLW L� � �� SHU� OD�SUHSDUD]LRQH�� ��� SHU� OR� VYROJLPHQWR� GHO� FRUVR� �GD� ���� D� �����RUH��
8WHQWL������� JLRYDQL� GL� HWj� LQIHULRUH DL� ��� DQQL� FRQ� OH� VHJXHQWL�FDUDWWHULVWLFKH�� SUHIHULELOPHQWH� GLSORPD� GL� PHGLD� VXSHULRUH� D� FDUDWWHUH�WHFQLFR� R� FRPPHUFLDOH� �DOWUL� W L WROL� � ODXUHD�FRPSUHVD�� VRQR�PHQR�LQGLFDWL��� IDPLJOLD� LQ� JUDGR� GL� JDUDQWLUH� SRVWLFLSD]LRQH� LQL]LR�ODYRUR�� SHUVRQDOLWj� JLj� FRQQRWDWD� GD� FDSDFLWj� FKH� VL� LQWHQGRQR�VYLOXSSDUH�H�IDFLO L Wj�D�HQWUDUH�LQ�UHOD]LRQH�FRQ�JOL�DOWUL�� SURJHWWR�LGHD�SHU�GDU�YLWD�D�LQL]LDWLYD�LPSUHQGLWRULDOH�
6SRQVRU�SRWHQ]LDOL�)RQGR�6RFLDOH�(XURSHR
2UJDQL]]D]LRQL�H�SDUWQHU�$VVRFLD]LRQL�GL�FDWHJRULD�� LVW LWXWL�GL�FUHGLWR��FRQVRU]L
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR�7XWRU�� GRFHQWL�� &RPLWDWR� WHFQLFR�VFLHQWLI LFR� ³LQWHU�DVVRFLDWLYR´��IRUPDWR� GD UDSSUHVHQWDQWL� GL� WXWWH� OH� DVVRFLD]LRQL� SDUWQHU���VHJUHWHULD� �FKH� GRYUHEEH� UDSSUHVHQWDUH� OD� O LQHD� SHU� L�FROOHJDPHQWL�RSHUDWLYL��ROWUH�FKH�SHU�L O�'LUHWWRUH�GHO�&RUVR��



���

&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�1XPHUR� GL� LGHH�SURJHWWR� SHUYHQXWH�� TXDOLWj� GHOOH� LGHH� VFHOWH��FRQWUROOR� GHL� ULVXOWDWL� LQGLYLGXDOL� GHO� PDVWHU�� $� OXQJR� WHUPLQH��FRQWUROOR�GL�TXDQWL�H�TXDOL�I UD�L�FRUVLVWL�GLYHQWDQR�LPSUHQGLWRUL�
$UWLFROD]LRQH�� 3UHVHQWDUH�L O�3URJHWWR�DOOH�RUJDQL]]D]LRQL�SDUWQHU� &RVWLWX]LRQH�� FRQ� L� SDUWQHU� FRQVHQ]LHQWL�� GHO� &RPLWDWR�WHFQLFR� VFLHQWLI LFR� FKH� VL� RFFXSHUj�� IUD� OH� DOWUH� FRVH��GHOOD�VHOH]LRQH�GHL�SDUWHFLSDQWL�DOO ¶ LQL]LDWLYD� ,QL]LR� GHOOD� SURPR]LRQH� DOO ¶HVWHUQR� GHOO ¶ LQL]LDWLYD��XWL O L]]DQGR� SL�� FDQDOL�� EDQGHQGR� LO� FRQFRUVR� ³��� LGHH�SHU�L O� IXWXUR´�� L O � FRQFRUVR� ULFKLHGH� DL� SDUWHFLSDQWL� GL� LQYLDUH��SHU�LVFULWWR��XQ�SURJHWWR�LGHD�UHODWLYR�D�XQ�QXRYR�SURGRWWR� 'RFHQWL��GRYUDQQR�HVVHUH�VFHOW L�QHL�VHJXHQWL�DPELWL�R SVLFRORJLD�GHO� ODYRUR�GHOO ¶RUJDQL]]D]LRQH�R SVLFRVRFLRORJLD�R &RPLWDWR�7�6�R PRQGR�D]LHQGDOH�LQ�JHQHUH� 9HULI LFKH�LQWHUQH
9DULDUW L�	�6XJJHULPHQWL�� &DPELDUH�W LSR�GL�XWHQWL� 6SHFLDOL]]DUH�PROWR�OD�IRFDOL]]D]LRQH�GHO�PDVWHU
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/D�FRUQXFRSLD�-RE�&HQWHU�
*UDGR�GL�FRPSOHVVLWj �DOWR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�GDUH� RULJLQH� D� XQD� QXRYD� DWW LYLWj� LPSUHQGLWRULDOH�� QRQ� LQ�FRQFRUUHQ]D� FRQ� O¶HVLVWHQWH�� FKH� GRYUHEEH� SURGXUUH� LGHH�EUHYHWWR�H�JLRFDWWROL�³GLGDWW LFL´
7HPSR�WRWDOH����PHVL
8WHQWL�*LRYDQL� FKH� DEELDQR� JLj� WHUPLQDWR� JOL� VWXGL� �VLD� LQIHULRUL�� FKH�VXSHULRUL��FKH�XQLYHUVLWDUL��GL�HWj�IUD�L����H�L����DQQL
2UJDQL]]D]LRQL�H�SDUWQHU�$VVRFLD]LRQL�GL FDWHJRULD�� LVWLWXWL�GL�FUHGLWR
5XROL�H�LVWLWX]LRQL�GHL�SURJHWWR�&UHD]LRQH� GHOOD� VWUXWWXUD� GL� XQD� SLFFROD� LPSUHVD� FRQ� *UXSSR�GHFLVRULR�GLULJHQWH� �SURPR]LRQH� H� PDUNHWLQJ� HFF���� *UXSSR�SURJHWWLVWD� �HODERUDWRUH� GL� LGHH��� *UXSSR� HVHFXWLYR��UHDOL]]D]LRQH�LGHH���*UXSSR�VHOH]LRQDWRUL��*UXSSR�FRQVXOHQWL�
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�(IIHWW LYD� HODERUD]LRQH� GL� ³SURGRWWL´� YDUL�� HIIHWW LYD� YHQGLWD� GL�TXDQWR�HODERUDWR�
$UWLFROD]LRQH�� &RVWLWX]LRQH�GHO�*UXSSR�FRQVXOHQWL� ,� FRPSRQHQWL� GHO� *UXSSR� VHOH]LRQDWRUL� WUDFFLDQR� XQ�SURI L OR� SHU� RJQXQD� GHOOH� �� FDWHJRULH� GL� JLRYDQL� FKH�DQGUHEEHUR� VHOH]LRQDWL� SHU� RWWHQHUH� L O� VXFFHVVR�GHOO ¶ LQL]LDWLYD�� RYYLDPHQWH� DQFKH� LQ� UDSSRUWR� DO� W LSR� GL�RELHWW LYR�FKH�VL� LQWHQGH�UDJJLXQJHUH� 6L SURFHGH� TXLQGL� DOOD� VHOH]LRQH� VHFRQGR� OH� PRGDOLWj�VWDELO L WH� ,� JLRYDQL� VHOH]LRQDWL� YHQJRQR�� TXLQGL�� ULXQLW L� H�� VRWWR� OD�JXLGD� GHO� *UXSSR� FRQVXOHQWH�� SUHQGRQR� FRQRVFHQ]D�



���
GHOOD�VWUXWWXUD�GHOO ¶RUJDQL]]D]LRQH�H�GHO� ORUR� UXROR�H�GHOOD�ORUR�SRVL]LRQH�DOO ¶ LQWHUQR GHOO ¶ LPSUHVD�� LQ�VHJXLWR��VRWWR� OD�JXLGD� GHL� FRQVXOHQWL�� VWHQGRQR� XQ� SULPR� SURJUDPPD�VSHULPHQWDOH�GL�DWW LYLWj�SHU�GDUH�DYYLR�DOO ¶ LPSUHVD� ,�FRPSLWL�GHL�VLQJROL�JUXSSL�VRQR�L�VHJXHQWL�R *UXSSR� GLULJHQWH�� GRYUj� RFFXSDUVL� GHOOD�FRPPHUFLDOL]]D]LRQH� GHOOH� LGHH� H GHL� JLRFKL�LQYHQWDWL�GDOO ¶D]LHQGD�R *UXSSR� SURJHWWLVWD�� KD� L O� FRPSLWR� GL� LQYHQWDUH� LGHH��SURJHWWL��SURGRWWL�JLRFDWWROR�LVWUXWW LYR±HGXFDWLYL�R *UXSSR� HVHFXWLYR�� KD� L O� FRPSLWR� GL� UHQGHUH� DGDWWR�DOOD� ³GLPRVWUD]LRQH´� TXDQWR� LQYHQWDWR� GDL�SURJHWWLVWL�� /¶D]LHQGD�SXz�TXLQGL�SURFHGHUH�LQ�WUH�PRGL�R LQYHQWD� FRVH� FKH� FHUFD� GL� YHQGHUH� GRSR� DYHUQH�FRVWUXLWR�XQ�SURWRWLSR�R LQYHQWD�³VX�ULFKLHVWD´�R ID�HQWUDPEH�OH�FRVH� 3HULRGLFDPHQWH� WXWW L� L � JUXSSL� GHOO ¶ LPSUHVD� VL� LQFRQWUDQR�SHU� YHULI LFDUH� VH� FL� VRQR� FRQWULEXWL� DOO ¶RUJDQL]]D]LRQH�³D]LHQGDOH´�R�DG�DOWUL�DVSHWWL�GHO� ODYRUR�

9DULDQWL�	�6XJJHULPHQWL�� /¶D]LHQGD� SXz� HVVHUH� VGRSSLDWD� LQ� GXH� �XQD� ID� JLRFKL��XQ¶DOWUD�LQYHQWD�SURGRWWL�QXRYL�� 6L� SXz� SUHYHGHUH� FKH� O¶D]LHQGD� DEELD� XQ� VHWWRUH�SURGXWWLYR�UHDOH��H�QRQ�VROR�SHU�SURWRWLSL�� $QFKH� OD� YHQGLWD� GHL� SURGRWWL�� VRSUDWWXWWR� JLRFDWWROL�³LVWUXWW LYL� H� GLGDWWLFL´� �FKH� RYYLDPHQWH� SRWUHEEHUR� HVVHUH�DGDWWL� D� WXWWH� OH� HWj��� SRWUHEEH� HVVHUH� JHVWLWD�GLUHWWDPHQWH� GDOO ¶D]LHQGD�� TXHVWR� IUD� O ¶DOWUR�FRQVHQWLUHEEH� GL� DXPHQWDUH� JOL� DGGHWWL�� FUHDQGR� XOWHULRUL�SRVVLELO LWj�GL� ODYRUR�� $O� FRQWUDULR�� SRWUHEEH� YHQGHUH� VROR� LGHH�� VHQ]D� QHVVXQD�HODERUD]LRQH� PDQXDOH�� SRWUHEEH� IDUH� VWXGL� VXL� SURJHWWL�GHOOH� LPSUHVH� JLj� DYYLDWH� HYLGHQ]LDQGR� L� FRVWL� GL�SURGX]LRQH� H� VWXGLDQGR� VWUDWHJLH� FKH� UHQGDQR� SL��HFRQRPLFL� L�SURFHGLPHQWL�
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2VVHUYDWRULR�GL�FRPXQLWj�0RQLWRU�VRFLR±HFRQRPLFR±SURIHVVLRQDOH�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�&RQVHQWLUH� GL� DYHUH� LQIRUPD]LRQL� LQ� ³WHPSR� UHDOH´� VXOOD�VLWXD]LRQH�HFRQRPLFD�H�SVLFRVRFLDOH�GL�XQ FHUWR�WHUULWRULR
7HPSR�WRWDOH����PHVL
8WHQWL�*LRYDQL�GDL����DL����DQQL�GLSORPDWL�R� ODXUHDWL�QHL�VHWWRUL� WHFQLFL�H�GHOOH�VFLHQ]H�XPDQH
6SRQVRU�SRWHQ]LDOL�7XWWR�L O VHWWRUH�GHO�PHUFDWR�GHO� ODYRUR
2UJDQL]]D]LRQL�H�SDUWQHU�&DPHUD� GL� &RPPHUFLR�� LVW LWXWL� GL� FUHGLWR�� VLQGDFDWL�� JLRUQDOL� H�ULYLVWH�ORFDOL�H�UHJLRQDOL��8II LFL�SURYLQFLDOL�GHO� ODYRUR
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR�*UXSSR� VHOH]LRQDWRUH� �IXQ]LRQDUL� (QWH� /RFDOH��� *UXSSR� VWDII ��WXWW L� L � JLRYDQL� FRLQYROW L��� VRWWRJUXSSL� SHU� SURJHWWL�� &RQVXOWD� GHL�IRUPDWRUL�FRQVXOHQWL
&ULWHUL�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�6HWWRUL� GL� UDFFROWD� LQIRUPD]LRQL� DYYLDWL�� LQL]LDWLYH� SURJHWWDWH�VXOOD� EDVH� GHL� GDWL� UDFFROW L� GDOO ¶DJHQ]LD�� FOLHQWL� SDJDQWL�� VXO�OXQJR� SHULRGR�� QXRYL� VHUYL]L� DYYLDWL�� QXPHUR� GL� FLWWDGLQL�ULFKLHGHQWL�SDUWLFRODUL� LQIRUPD]LRQL�QXPHUR�ULVSRVWH�GDWH�
$UWLFROD]LRQH�� 3URPXRYHUH� O ¶ LQL]LDWLYD� IDFHQGR�DQFKH�XQ�FRQFRUVR�SHU� OD�FRVWLWX]LRQH�GL�XQ�JUXSSR�LQWHUGLVFLSOLQDUH� ,PPHGLDWDPHQWH� GRSR� OD� VHOH]LRQH�� L O� JUXSSR� GRYUHEEH�DYHUH� XQ� WHPSR� PLQLPR� �SHU� HVHPSLR� GL� XQ� PHVH�� SHU�DSSURIRQGLUH�� D� O LYHOOR� WHRULFR� H� GL� GLVFXVVLRQH� FROOHWW LYD��O ¶ LGHD� GL� EDVH� GHO� SURJHWWR� YROXWDPHQWH� SUHVHQWDWD� LQ�



���
PRGR� PROWR� VFDUQR�� FUHDUH� XQ� RUJDQLVPR� FKH� VLD� LQ�JUDGR� GL� GDUH� D� FKLXQTXH� VLD� LQWHUHVVDWR� SHU� PRWLYL�GLYHUVL�� L O � PDJJLRU� QXPHUR� GL� LQIRUPD]LRQL� ULJXDUGDQWL� XQ�FHUWR�WHUULWRULR� , O� JUXSSR� DYUj� D� VXD� GLVSRVL]LRQH� XQ� DOWUR� SHULRGR� GL�XQR�GXH�PHVL� SHU� HODERUDUH� XQ� SULPR� SURJHWWR�PLQLPR� GL�DYYLR�GHOO ¶ LQL]LDWLYD� , O� SURJHWWR� GRYUHEEH� DQFKH� SUHYHGHUH� L O� WHPSR� PLQLPR�SHU� O ¶DYYLR� GHOO ¶DWW LYLWj� GD� XWL O L]]DUH� SHU� OD� UDFFROWD� GHOOH�LQIRUPD]LRQL� H� GHL� GDWL� H� SHU� OD� SURPR]LRQH�GHOO ¶ LQL]LDWLYD�FRPH� VHUYL]LR� SHU� L� VHWWRUL� SULYDWR� H� SXEEOLFR�� LQ� RJQL�FDVR� GRYUHEEH� HVVHUH� SUHYLVWR� XQ� WHPSR� PDVVLPR� GL� XQ�DQQR�SHU�³DSULUH�L�EDWWHQWL�DO�SXEEOLFR´� ,� VHUYL]L�GRYUHEEHUR�DXPHQWDUH�FRQ� LO�SDVVDUH�GHO� WHPSR��TXDQGR� O¶RUJDQL]]D]LRQH� KD� DFTXLVWDWR� XQD� PLQLPD�HVSHULHQ]D� VXOOH� DWW LYLWj� GD� VYROJHUH�� LQ� TXHVWR� VHQVR�SRWUHEEH� HVVHUH� SUHYHGLELOH� R� SUHYLVWR� FKH� LO� JUXSSR�LQL]LDOH�VL� LQJUDQGLVFD� ,Q� SDUWLFRODUH� GRYUHEEH� HVVHUH� QHFHVVDULR�� WHQHU�G¶RFFKLR� SL�� GD� YLFLQR� DQFKH� OD� TXDOLWj� GHOOD� YLWD� GHL�UHVLGHQWL� VXO� ³EDFLQR´� H�� SHU� TXHVWR�� SRWUHEEH� HVVHUH�XWL OH� UHDOL]]DUH� SHULRGLFDPHQWH�� H� VH� SRVVLELOH� VX� SLFFROL�FDPSLRQL�� XQD� ULFHUFD� D� FDUDWWHUH� SVLFRVRFLDOH�� FLRq� FKH�LQGDJKL� L O� O LYHOOR� GL� VRGGLVID]LRQH� SHU� OD� VLWXD]LRQH�JHQHUDOH�� L O � VHQVR� GL� DSSDUWHQHQ]D�� L� ELVRJQL� SL��SUHVVDQWL� HFF�� 3HULRGLFDPHQWH�� H� LQ� TXHVWR� FDVR� VROR� DOOH�RUJDQL]]D]LRQL� SDUWQHU� R� VSRQVRU�� DQGUHEEH� SRL� LQYLDWR�XQ� UDSSRUWR� FRQWHQHQWH� L� SL�� LPSRUWDQWL� GDWL� UDFFROW L� LQ�TXHO�SHULRGR�GL�WHPSR�

9DULDQWL�	�6XJJHULPHQWL�� 6L� SXz� SDUWLUH� UHDOL]]DQGR� VRODPHQWH� XQ� QRWL]LDULR�DYYLDWR� LQ� DEERQDPHQWR� DL� ³VRFL´� H� FRQWHQHQWH� QRWL]LH�UHODWLYH D�WXWWR�XQ�VHWWRUH�SDUWLFRODUH� , O� JUXSSR�SXz�HVVHUH�FRVWLWXLWR�GD�XQ�QXPHUR�SL�� ULVWUHWWR�GL� SHUVRQH� FKH� VL� RFFXSDQR�� TXLQGL�� GL� XQ¶LQL]LDWLYD� SL��³PRGHVWD´�� IRFDOL]]DWD� VX� XQ� WHUULWRULR� SL�� SLFFROR� H��VRSUDWWXWWR�� VXO� FRQWUROOR� GHOOD� TXDOLWj� GHOOD� YLWD� GHJOL�DELWDQWL� , O� JUXSSR� SXz� HVVHUH� DWW LYDWR� GRSR� DYHU� IUHTXHQWDWR� XQ�FRUVR� GL SUHSDUD]LRQH� DOOD� SDUWLFRODUH� LQL]LDWLYD� FKH� VL�DWWXHUj�� DO� I LQH� GL� IDUJOL� DFTXLVLUH� OH� FRPSHWHQ]H�VSHFLI LFKH�
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)DU�ODYRUHWWL�q�LO�PLR�ODYRUR�$JHQ]LD�GHL� ODYRUHWW L�
*UDGR�GL�FRPSOHVVLWj �PHGLR±DOWR
&ODVVH�GL�FRVWR�I LQR�D����PLOLRQL
2ELHWWLYL�$SSURIRQGLUH� DWW LYDPHQWH� OD� FRQRVFHQ]D� GHOO ¶RUJDQL]]D]LRQH� H�GHOOD� VXD� JHVWLRQH�� VYLOXSSDUH� OH� FDSDFLWj� GL� QHJR]LD]LRQH��FRQVHQWLUH�XQ¶DXWRQRPLD�PLQLPD�QHO�SHULRGR�GHJOL�VWXGL
7HPSR�WRWDOH����PHVL�SHU�O ¶DYYLR
8WHQWL�6WXGHQWL� GL� VFXROH� VXSHULRUL� GL� RJQL� W LSR�� XQLYHUVLWj�� FRUVL� SRVW�XQLYHUVLWDUL��HWj�PLQLPD����DQQL�FRPSLXWL�
6SRQVRU�SRWHQ]LDOL�$VVRFLD]LRQL�GL�FDWHJRULD��EDQFKH��3URYYHGLWRUDWR�GHJOL�6WXGL
2UJDQL]]D]LRQL�H�SDUWQHU�Y��6SRQVRU
5XROL�H�LVWLWX]LRQL�GHO�SURJHWWR�5HVSRQVDELOH� GHOO ¶DJHQ]LD�� UHVSRQVDELO L� GL� VHWWRUH�� JUXSSL�VSHFLDOL]]DWL� SHU� VHWWRUH� GL� DWW LYLWj�� JUXSSR� GL� FRRUGLQDPHQWR��FRVWLWXLWR� GDO� UHVSRQVDELOH� GHOO ¶DJHQ]LD� H� GDO� UHVSRQVDELOH� GHO�VHWWRUH�
$UWLFROD]LRQH�� %DQGR� GL� FRQFRUVR� SHU� VWXGHQWL� LQWHQ]LRQDWL� D�³LPSDUDUH�JXDGDJQDQGR´�� QHO� WHVWR� GRYUHEEH� HVVHUH�FKLDUR� FKH� LO� JXDGDJQR� H� O ¶DSSUHQGLPHQWR� VRQR� GXH�FRQVHJXHQ]H�GL�XQ¶DWW LYLWj�ODYRUDWLYD� 7XWWL� L� JLRYDQL� FKH� ULVSRQGRQR� DO� EDQGR� GRYUHEEHUR�HVVHUH� DFFHWWDWL� VHQ]D� VHOH]LRQH� �FKH� DYYHUUj� VH� PDL�VSRQWDQHDPHQWH�SHU�³DEEDQGRQR´�� /H� VROX]LRQL� SRVVRQR� HVVHUH� RYYLDPHQWH� GHFLVH� GDJOL�VWXGHQWL�WHQHQGR�FRQWR��SHUz��GHL�VHJXHQWL� LQGLFDWRUL�R RFFRUUH� SUHYHGHUH� XQD� IRUPD� HODVWLFD� GL�RUJDQL]]D]LRQH
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R GHYRQR� HVVHUH� VFHOW L� JOL� DPELWL� GL� LQWHUYHQWR�� H�TXLQGL� L� ³ODYRUHWW L´� FKH� VL� LQWHQGRQR� VYROJHUH��SHUFKp� GD� TXHVWR� GLSHQGH� OD� SURPR]LRQH�GHOO ¶ LQL]LDWLYD� H� GHO� UHSHULPHQWR� GL� ULVRUVH� XWL O L � DOOR�VYROJLPHQWR�GHOOH�YDULH�PDQVLRQLR YD� VWHVR� XQ� ³RUJDQLJUDPPD´� FKH�DWWULEXLVFD�FRPSLWL�H� IXQ]LRQL� DO� SHUVRQDOH� GHOO ¶DJHQ]LD� H� FKH� HYLGHQ]L�OH� HYHQWXDOL� FDUHQ]H� FKH� YDQQR� FROPDWH�� WDOH�RUJDQLJUDPPD� GHYH� LQROWUH� SUHYHGHUH� XQ�UHVSRQVDELOH� JHQHUDOH� H� GHL� UHVSRQVDELO L� GL�DUHD�VHWWRUH� ,QGLFDWLYDPHQWH�� OH� DWW LYLWj� FKH� SRVVRQR� HVVHUH� VYROWH�SRWUHEEHUR� HVVHUH� VFHOWH� IUD� OH� VHJXHQWL�� JLDUGLQDJJLR��FXVWRGLD�DQLPDOL�� ULSDUD]LRQH GL�RJJHWWL� YDUL��SLFFROL� ODYRUL�GL� LGUDXOLFD�� HVHFX]LRQH� GL� ODYRUL� GL� PDJOLD�� FXFLWR��ULSDUD]LRQL�� VHUYL]LR� GL� VHJUHWHULD� WHOHIRQLFD�� ODYRUL� GL�GDWW L ORJUDI LD�� OH]LRQL� SULYDWH� LQ� YDULH� GLVFLSOLQH� SHU�VWXGHQWL�GL�JUDGR�LQIHULRUH�� 9D�� TXLQGL�� LQL]LDWD� OD� SURPR]LRQH� GHOO ¶ LQL]LDWLYD� VXOO ¶DUHD�GL�SRVVLELOH�LQWHUYHQWR��SHU�LQIRUPDUH�SRVVLELO L�FO LHQWL�



���

3$57(�7(5=$



���

&DSLWROR���
352),/,�352)(66,21$/,3(5�,/�18292�0,//(11,2

0DUJKHULWD�6EHUQD
����� 3UHPHVVD
,� SURI L O L � SURIHVVLRQDOL� LQGLFDWL� GL� VHJXLWR� VRQR� LO� ULVXOWDWR� GL� XQ�ODYRUR� VYROWR� SHU� OD� 3URYLQFLD� GL� 7UHQWR�� 6RQR� VWDWL� LQGLYLGXDWL�WHQHQGR�SUHVHQWL�DOFXQL�SDUDPHWUL� FKH�KDQQR�GHI LQLWR�H� O LPLWDWR�OH� SRVVLELO L Wj�� &UHGLDPR� FKH� FRVWLWXLVFDQR� SLVWH� LQWHUHVVDQWL�SHU� L O� IXWXUR� LQ� XQ� VHWWRUH�� TXHOOR� GHL� VHUYL]L� DOOD� SHUVRQD� LQ�VHQVR� ODWR�� FKH� VL� HVSDQGHUj� VHPSUH� SL�� H� FKH� ULFKLHGHUj�SURIHVVLRQDOLWj�FRQ�DOW L� O LYHOO L�GL�VSHFLDOL]]D]LRQH�%UHYHPHQWH� TXL� IDFFLDPR� FHQQR� D� TXDQWR� KD� LVSLUDWR� OH� QRVWUH�VFHOWH��� 7XWWR� L O� VHWWRUH� GHOOD� VDOXWH� H� GHOO ¶DWWXDOLVVLPD� ³WHOH�VDOXWH´�� FKH� VLFXUDPHQWH� VL� DQGUj� VHPSUH� SL��VYLOXSSDQGR� QHL� SURVVLPL� DQQL�� q� VWDWR� HVSOLFLWDPHQWH�RPHVVR�� ,Q� TXHVWR� FDVR�� LQIDWW L� � VRQR� ULFKLHVWH�FRPSHWHQ]H� PROWR� HOHYDWH� H� SHUWLQHQWL� DO� VHWWRUH� GHOOD�IRUPD]LRQH� H� GHOOD� VSHFLDOL]]D]LRQH� FRQQHVVH�DOO ¶XQLYHUVLWj�H�DOOH�$]LHQGH�RVSHGDOLHUH�WHUULWRULDOL��� 3HU� TXDQWR� ULJXDUGD� L� SURI L O L � SURIHVVLRQDOL� FRQ� VSLFFDWH�FRPSHWHQ]H� LQIRUPDWLFKH� VHJQDOLDPR� VROWDQWR� TXHOO L� FRQ�XQD� IRUWH� GRVH�GL� LQQRYD]LRQH�H� FKH�VXSHUDQR� OH�EDUULHUH�UDSSUHVHQWDWH� GDOOH� GLVWDQ]H� IUD JOL� VSD]L�� 9RJOLDPR�VRWWROLQHDUH� FKH�� VH� q� SXU� YHUR� FKH� HVLVWRQR� QHO� VHWWRUH�PROWH�RSSRUWXQLWj� IRUPDWLYH��GL� VROLWR�VL� WUDWWD�GL�DWW LYLWj�D�SUHYDOHQWH� FDUDWWHUH� GL� DGGHVWUDPHQWR� DOO ¶XVR� GHOOD�VWUXPHQWD]LRQH� LQIRUPDWLFD�� 1RL� SURSRQLDPR�� LQYHFH��QXRYH� SURIHVVLRQL� GL� FXL� SUHYHGLDPR� OR� VYLOXSSR� QHOO ¶HUD�GHO�³YLO ODJJLR�JOREDOH´��� 5LVSHWWR� DOOD� VHGH� GRYH� VYROJHUH� L O� ODYRUR�� OH� DWW LYLWj�SURIHVVLRQDOL�FKH�SURSRQLDPR�� SRVVRQR� HVVHUH� VHGH� GL� DWW LYLWj� SURIHVVLRQDOL� GHULYDQWL�GDL�SURI L O L �GD�QRL�SURSRVWL�
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� RJQXQD� GL� HVVD�� SUHVD� LQ� VH� VWHVVD�� QRQ� HVDXULVFH� WXWWH�OH�SRWHQ]LDOLWj�GL� ODYRUR�GHOOH�SURIHVVLRQL� LQGLYLGXDWH�� OH� DWW LYLWj� SURIHVVLRQDOL� SRVVRQR�� GXQTXH�� WURYDUH�FRQFUHWDPHQWH� VERFFKL� RSHUDWLYL� LQ� SL�� VSD]L� JHRJUDI LFL��JRGHQGR�FRVu�GL�XQ�EDFLQR�G¶D]LRQH�SL��YDVWR�

����� 3ULQFLSL�GL�ULIHULPHQWR
,� SURI L O L � YHQJRQR� SUHVHQWDWL� VHJXHQGR� XQD� PHWRGRORJLD� FKH�FRQVHQWH� L O� FRQIURQWR� IUD� HVVL� H� O ¶HYLGHQ]LD]LRQH� GHOOH�³LQWHUVH]LRQL´�DFFDQWR�DL�SDUWLFRODUL�GLI IHUHQWL�� PRWLYD]LRQL�� SUHFLVDQR� OH� UDJLRQL� GHOOD� VFHOWD� GL� XQ� FHUWR�SURI L OR� H� VRWWROLQHDQR� JOL� HOHPHQWL� FKH� QH� FRQVLJOLDQR� OD�SURPR]LRQH�H�O ¶XWL O L]]R�QHL�SURVVLPL�DQQL�� MRE�GHVFULSWLRQ�� LQGLFD� OH�FDUDWWHULVWLFKH�GHOOD�SURIHVVLRQH�DWWUDYHUVR� OH� VXH� PDQVLRQL� H� L� VXRL� FRPSLWL� SL�� W LSLFL� H�FRQQRWDWLYL�� FRQRVFHQ]H�� VRQR� OH� LQIRUPD]LRQL� QHFHVVDULH� D� O LYHOOR�WHRULFR�SHU�SRWHU�VYROJHUH�OD�SURIHVVLRQH�� DELO LWj� VWUXPHQWDOL�FDSDFLWj� WHFQLFKH�� LQGLFDQR� L�FRPSRUWDPHQWL� IXQ]LRQDOL� DOOD� SURIHVVLRQH� FKH� q�QHFHVVDULR�DFTXLVLUH�� VNLO OV� SVLFRORJLFKH�� VRQR� OH� FRPSHWHQ]H�GL� W LSR�SHUVRQDOH�H� SVLFRORJLFR� HVVHQ]LDOL� DOOR� VYROJLPHQWR� GL� TXHO� W LSR� GL�SURIHVVLRQH�� UHTXLVLW L� GL� DFFHVVR� �LQGLFDQR� LQ� SDUWLFRODUH� L� O LYHOO L� GL�VFRODULWj�� DOOD� IRUPD]LRQH� VSHFLDOLVWLFD�� VRQR� OH�FRQGL]LRQL� VLQH� TXD� QRQ� q� LQWHUGHWWR� TXHO� SDUWLFRODUH� LWHU�IRUPDWLYR�� WHPSR� PDVVLPR� GL� IRUPD]LRQH�� q� OD� GXUDWD� GHO� SHUFRUVR�IRUPDWLYR� LQ� RUH� G¶DXOD�� HVVD�� FRPXQTXH�� QRQ� GRYUj�HFFHGHUH� OH� �������� RUH�� FRVu� GD� SRWHU� FRQFOXGHUH�O ¶ LQWHUYHQWR� QHO� FRUVR� GL� XQ� DQQR� VRODUH�� q� DQFKH�FRQVLJOLDWR� L O�FDULFR�RUDULR� ULWHQXWR�RWW LPDOH�SHU� OH�GLYHUVHDUHH�GL�DSSUHQGLPHQWR�&LDVFXQ� LWHU� IRUPDWLYR� HVFOXGH� WXWWD� OD� SDUWH� SL�� VWUHWWDPHQWH�PDQDJHULDOH� PLQLPD� FKH� FRQVLGHULDPR� QHFHVVDULD� D� WXWW L� L �SURI L O L � SURIHVVLRQDOL� SHUFKp� VLDQR� VYROW L� LQ� FRQGL]LRQL� GL�DXWRQRPLD� H� QHOO ¶RWW LFD� DXWR�LPSUHQGLWRULDOH�� $EELDPR ULWHQXWR�SL�� FRQJUXHQWH� XQ� SHUFRUVR� VSHFLI LFR� IRFDOL]]DWR� VXO�PDQDJHPHQW� FKH� SRWHVVH�� D� VHFRQGD� GHOOH� QHFHVVLWj� H� GHOOH�FRPSHWHQ]H��HQWUDUH�D� IDU�SDUWH�GHO�SHUFRUVR�GL�DSSUHQGLPHQWR�GHOO ¶DOO LHYR�R� UHVWDUQH�DO�GL� IXRUL��$QFKH� LO�TXHVWR�FDVR�FL�VLDPR�DWWHQXWL�DO�SULQFLSLR�GHOOD� ³PDVVLPD�HFRQRPLD´�FKH�FRQVHQWLVVH�O ¶DFTXLVL]LRQH� GHOOH� FRPSHWHQ]H� LUULQXQFLDELO L� SHU�



���
O¶ LPSUHQGLWRULDOLWj�� ULPDQGDQGR� XOWHULRUL� DSSURIRQGLPHQWL� DG�DOWUL�FRQWHVWL�/¶LQVHULPHQWR� GL� ³GLVFLSOLQH´� HVVHQ]LDOL� H� IRQGDPHQWDOL� SHU� OD�IRUPD]LRQH� PDQDJHULDOH� ULQXQFLDQGR� D� WXWWR� L O� UHVWR�� SXU� QRQ�QHJDQGRQH�O¶XWL O L Wj� q�XOWHULRUPHQWH�PRWLYDWD�GD�� OD� SRVVLELO L Wj� GL� SUHYHGHUH� IROORZ�XS� GL� DJJLRUQDPHQWR�SHULRGLFL� VX� DUJRPHQWL� VSHFLI LFL� FKH� VLDQR� ULVSRQGHQWL� D�QHFHVVLWj�YLD�YLD�HPHUJHQWL�� O ¶HVSHULHQ]D�FRQFUHWD� FKH�HYLGHQ]LD� FRPH�GLI I LFL OPHQWH� VL�SRVVD� FUHDUH� XQ¶D]LHQGD�� SXU� SLFFROD�� DVVRPPDQGR� WXWWH�OH� FRPSHWHQ]H� LQ� XQ¶XQLFD� SHUVRQD�� FKH� SRL� VLD�PDWHULDOPHQWH� LQ� JUDGR� GL� VYROJHUH� WXWW L� L � FRPSLWL� H� OH�IXQ]LRQL�SUHYLVWH�
����� (OHPHQWL�GL�PHWRGR
/H� SURSRVWH� GL� VHJXLWR� VRQR� SUHVHQWDWH� IDFHQGR� ULIHULPHQWR� D�XQ� OHWWRUH� ³HVSHUWR´� H� DGGHWWR� DL� ODYRUL�� FKH� FLRq� VL� RFFXSL� GL�IRUPD]LRQH� H� D� FXL� VSHWWHUj� GL� LQGLYLGXDUH� L O� PHWRGR� GL�LQWHUYHQWR� VXOOD� EDVH� GHL� VXRL� ULIHULPHQWL� WHRULFL� QHO� FDPSR�GHOO ¶DSSUHQGLPHQWR� H GHOOD� IRUPD]LRQH� GHJOL� DGXOW L� � 3HU� TXDQWR�FL� ULJXDUGD�� GXQTXH�� QHOOD� SDUWH� FKH� LO OXVWUD� O ¶ L WHU� IRUPDWLYR�LQGLFKLDPR� OD� FDOLEUDWXUD�� L O � ³SHVR´� GHOOH� �� SDUWL� FKH� GL� VROLWR�FRVWLWXLVFRQR�JOL�HOHPHQWL�GHOOD�IRUPD]LRQH�H�FLRq�� O ¶DUHD� GHO� VDSHUH�� FRJQLW LYD�� LQIRUPDWLYD�� GHO� SDWULPRQLR�FXOWXUDOH�ULVSHWWR�D�XQ�FHUWR�SURI L OR�� O ¶DUHD� GHO� VDSHU� IDUH�� GHOO ¶DGGHVWUDPHQWR�� GHOOH� DELO L Wj�WHFQLFKH�� GHOOH� FRPSHWHQ]H� FRQFUHWH� WUDGXFLELO L� LQ�FRPSRUWDPHQWL� FRGLI LFDWL�� VSHVVR� ULSHWLW LYL�� HII LFDFL� VH�HVHJXLWL�FRQ�SUHFLVLRQH�� O ¶DUHD� GHO� VDSHU� HVVHUH�� GHOOD� SHUVRQDOLWj�� GHOOH�PRGLI LFD]LRQL� SL�� SURIRQGH� H� FROOHJDWH� FRQ� OH�FDUDWWHULVWLFKH� SHUVRQDOL� GHOO ¶ LQGLYLGXR�� FKH� VSHVVR� D� OXL�VWHVVR� QRQ� VRQR� QRWH� FRPSOHWDPHQWH� H� FKH� VRQR�VLFXUDPHQWH� VWLPRODELO L� HG� HVSDQGLELO L� FRQ� OD�SDUWHFLSD]LRQH� DWW LYD� H� FRQVDSHYROH� GHL� VRJJHWWL� VWHVVL�GLUHWWDPHQWH�FRLQYROW L�
1RQ� ULWHQLDPR� VWUHWWDPHQWH� QHFHVVDULR� GHWWDJOLDUH�XOWHULRUPHQWH� OD� FDOLEUDWXUD� SHU� SUHFLVDUH� ³TXDQWR� WHPSR´�GHGLFDUH� DL� VLQJROL� DUJRPHQWL�� D� FLDVFXQD� DELO LWj� HFF��� SHUFKpTXHVWR�GLSHQGH�D� GDO�PHWRGR�GL� LQWHUYHQWR�SHGDJRJLFRE� GDL�UHTXLVLW L�GL�SDUWHQ]D�GHL�SDUWHFLSDQWLF� GDO� ORUR�QXPHUR



���
G� GDOO ¶RUJDQL]]D]LRQH� FRQFUHWD� FKH� VL� LQWHQGH� GDUH� DO�SHUFRUVR�IRUPDWLYRH� GDOOD�FRQFHQWUD]LRQH�GHJOL� LQFRQWUL�4XLQGL� ULWHQLDPR� FKH� VL� WUDWW L� GL� XQ� DUJRPHQWR� GD� YDOXWDUH� LQ�EDVH� DOO ¶ LPSRVWD]LRQH� FKH� OR� VWDII � GHL� GRFHQWL� LQWHQGH� GDUH� D�WXWWD�O ¶DWW LYLWj�'DO� SXQWR� GL� YLVWD� PHWRGRORJLFR� HVLVWH� RUPDL� XQ� RULHQWDPHQWR�DEEDVWDQ]D� FRQGLYLVR� IUD� FRORUR� FKH� VL� RFFXSDQR� GL�IRUPD]LRQH�� SHU� TXDQWR� ULJXDUGD� OD� WUDVPLVVLRQH� GLLQIRUPD]LRQL� �OD� SDUWH� WHRULFD�� H� O ¶DGGHVWUDPHQWR� VWUXPHQWDOH�H�WHFQLFR� �O ¶DFTXLVL]LRQH� GL� SURFHGXUH� H� GL� FRPSRUWDPHQWL�IXQ]LRQDOL� DOO ¶HVHFX]LRQH�GHL�GLI IHUHQWL� FRPSLWL�H�GHOOH�PDQVLRQL�W LSLFKH�GL�TXHO�SURI L OR�SURIHVVLRQDOH��'LYHUVR�q�TXDQWR� ULJXDUGD� O¶DSSUHQGLPHQWR�GL� FDSDFLWj�D� O LYHOOR�SVLFRORJLFR�� $� QRVWUR� SDUHUH� TXHVW¶DUHD� GL� VYLOXSSR� GRYUHEEH�HVVHUH� DII LGDWD� D� SVLFRORJL� HVSHUWL� GL� IRUPD]LRQH�� DQFKH� LQ�TXHVWR� FDVR� FL� VRQR� LPSRVWD]LRQL� GLYHUVLI LFDWH� D� VHFRQGD�GHOOH�WHRULH� GL� ULIHULPHQWR� H�� GXQTXH�� RFFRUUH� FRQVLGHUDUH� OD� QRVWUDSURSRVWD�FRPH�XQ�VXJJHULPHQWR�1HO� QRVWUR� SURJHWWR� O ¶ LPSRVWD]LRQH� WURYD� OH� VXH� EDVL� H� OH� VXH�PRWLYD]LRQL� QHOOH� WHRULH� GL� .XUW� /HZLQ�� FKH� ULWHQHYD� VWUXPHQWR�HVVHQ]LDOH� SHU� O ¶DSSUHQGLPHQWR� L O� JUXSSR� LQWHVR� FRPH� HQWLWj�GLI IHUHQWH� GDOOD� VRPPD� GHOOH� SDUWL� H� OD� FXL� YLWDOLWj� H� L O� FXL�VYLOXSSR� GLSHQGRQR� GDOO ¶ LQWHUD]LRQH� UHFLSURFD� IUD� L�PHPEUL� FKH�OR� FRPSRQJRQR�� ,Q TXHVWR� VHQVR� LO� WHUPLQH� ³DXWR�FHQWUDWR´� YD�LQWHVR� FRPH� WHFQLFD� FKH� FRQVHQWH� XQD� VSHULPHQWD]LRQH� H� XQD�ULI OHVVLRQH� VX� GL� Vp� H� VX� TXDQWR� FLDVFXQR� GLUHWWDPHQWH�� R�DWWUDYHUVR� L� FRPSDJQL� GL� JUXSSR�� KD� SRWXWR� RVVHUYDUH� H�FRPSUHQGHUH�ULVSHWWR�DO�IHQRPHQR�FKH�VL�q�YHULI LFDWR�$� VHFRQGD� GHO� W LSR� GL� SURIHVVLRQH� SUHVHQWDWD�� TXHVWD� SDUWH� GL�VHQVLELO L]]D]LRQH� H� GL� VYLOXSSR� GHOOH� ULVRUVH� SVLFRORJLFKH� q�SRQGHUDWD� VXOOH� UHDOL� QHFHVVLWj�� ULPDQGDQGR� DG� DOWUH� RFFDVLRQL�H�DG�DOWUL�PRPHQWL�DSSURIRQGLPHQWL�XOWHULRUL�



���

3URI L OR $/)$%(7,==$725(�,1)250$7,&2

0RWLYD]LRQL

1HO� 7HU]R� 0LOOHQQLR� OD� SRVVLELO L Wj� G¶XVR� GL� 3HUVRQDO�&RPSXWHU�� R� GL� ³GLVFHQGHQWL´� GHJ OL� DWWXDOL� 3&�� VDUj�HVVHQ]LDOH� SHU� SRWHU� ODYRUDUH�� PDQWHQHUH� L�FROOHJDPHQWL� H� DQFKH�� LQ� DOFXQL� FDVL�� SHU� SRWHU� HVVHUH�FXUDWL�H�DFFXGLW L� �6H�q�QDWXUDOH�SHU� L�EDPELQL�H� L�JLRYDQL±JOL� DGXOW L� GL� GRPDQL ± XWL O L]]DUH� TXHVWL� VWUXPHQWL�UHODW LYDPHQWH� QXRYL� H� LQ� FRQ WLQXD� HYROX]LRQH�� QRQ�FDSLWD� DOWUHWWDQWR� SHU� FKL� RJJL� q� JLj� DGXOWR� R� q�DGGLULW WXUD�DQ]LDQR�(SSXUH� LQ� XQ� SURVVLPR� IXWXUR� O ¶XVR� GL� TXHVWH�PDFFKLQH�SRWUHEEH� JDUDQWLUH� OD� VRSUDYYLYHQ]D� H� O ¶DVVLVWHQ]D� SL��DGHJXDWD� H� VRGGLVIDFHQWH�� &RVu� RFFRUUH� LSRWL]]DUH�GHOOH I LJXUH� SURIHVVLRQDOL� FKH� IDFFLDQR� FLz� FKH� QHJOL�DQQL� ¶��� KD� IDWWR� OD� WHOHYLVLRQH� SHU� LQVHJQDUH� D� OHJJHUH�H�D�VFULYHUH�D�PLJOLDLD�GL�DQDOIDEHWL�,SRWL]]DQGR� FKH� O ¶$OIDEHWL]]DWRUH� LQIRUPDWLFR� VLD� XQ�SURIHVVLRQLVWD� DXWRQRPR�� H� QRQ� GLSHQGHQWH� GD� XQD�VWUXWWXUD SXEEOLFD� FKH� OR� VRYYHQ]LRQD�� RFFRUUH�SUHYHGHUH� FKH� DOPHQR� LQ� XQ� SULPR� WHPSR� LO� VXR� ODYRUR�VLD� FRQQHVVR� DOOD� GLI IXVLRQH� GHOO ¶KDUGZDUH�� H� FLRq� DOOD�YHQGLWD� GHOOH� PDFFKLQH�3&� �FKH� SHU� OD� YHULWj� VWDQQR�GLYHQWDQGR�VHPSUH�SL��DFFHVVLELO L �HG�HFRQRPLFKH��

-RE�GHVFULSW LRQ

,Q� SUDWLFD� L O� VXR� ODYRUR� FRQVLVWHUj� QHO� UHDOL]]DUH� OH�VHJXHQWL�D]LRQL�� VHQVLELO L]]DUH� DOO ¶XVR� GHO� FRPSXWHU�� PRVWUDQGRQH�O¶XW L O L Wj� SHU� VYROJHUH� DOFXQH� DWW LYLWj� FRQ� SL��HI I LFLHQ]D�HG�HI I LFDFLD�� SURPXRYHUH� L O� O LQJXDJJLR� GHO� FRPSXWHU��HYLGHQ]LDQGRQH OD�VHPSOLFLWj�� YHQGHUH� VRIWZDUH� H� KDUGZDUH�� LQGLYLGXDQGR�PDFFKLQH� DGHJXDWH� DL� GLYHUVL� FO LHQWL� H� SURJUDPPL�U LVSRQGHQWL�DL� ORUR�ELVRJQL�� DGGHVWUDUH� O ¶XWHQWH� LQ� PDQLHUD� VHPSOLFH� DOO ¶XVR� GL�TXDQWR�JOL�SXz�HVVHUH�XWL OH�� FUHDUH� SHUFRUVL� JXLGDWL� � VHPSOLFL� PHPRUL H� DVXSSRUWR� GL� SURFHGXUH� FKH� SRWUHEEHUR� HVVHUH�GLPHQWLFDWH�� IDUH� DJJLRUQDPHQWR� SHUVRQDOH� SHU� WURYDUH� OH� SL��VHPSOLFL� VROX]LRQL� R� SURSRVWH� SHU� L� VXRL� SRWHQ]LDOL�FO LHQWL�� DJJLRUQDUH� WHU]L� DOOH� QRYLWj� GHO� PHUFDWR� LQIRUPDWLFR��XW L O L �SHU� ORUR�VWHVVL�� IRUQLUH� FRQVXOHQ]D� LQ� FDVR� GL� SUREOHPL� FKH�SRWUHEEHUR� HVVHUH� U LVROW L� IDFLOPHQWH� FRQ� O ¶XVR� GHO�FRPSXWHU�� PDQXWHQ]LRQH� GL� EDVH� LQ� FDVR� LO� FRPSXWHU� DEELD�TXDOFKH� W LSR� GL� SUREOHPD� DQFKH� GRYXWR� D� LQDELO LWj�VWUXPHQWDOL�



���

&RQRVFHQ]H
� 3VLFRORJLD�GHO�FRQVXPDWRUH�XWHQWH�� 7HRULH�VXOO ¶DSSUHQGLPHQWR�GHJOL�DGXOW L�� )XQ]LRQDPHQWR�KDUGZDUH��HOHPHQWL� WHRULFL�GL�EDVH�� )XQ]LRQDPHQWR� VRIWZDUH�� :WF� HFF��� HOHPHQWL� WHRULFL�GL�EDVH�� )XQ]LRQDPHQWR� LQWHUQHW� H� UHW L� � HOHPHQWL� WHRULFL� GL�EDVH

$ELO LWj�VWUXPHQWDOL

� 7HFQLFKH�GL�YHQGLWD�� 7HFQLFKH�GL PDUNHWLQJ�� 7HFQLFKH�GL�GHFRGLI LFD�GHL�ELVRJQL�GHOO ¶XWHQWH�� 3URJHWWD]LRQH� H� UHDOL]]D]LRQH� GL� SHUFRUVL� JXLGDWL�UHODW LYL�D�SURFHGXUH�GL�XVR�GHO�FRPSXWHU�� 0DQXWHQ]LRQH�GL�EDVH�DOO ¶KDUGZDUH�� 0DQXWHQ]LRQH�GL�EDVH�GHO�VRI WZDUH�� 7HFQLFKH�GLGDWW LFKH�� 7HFQLFKH� GL� F RPXQLFD]LRQH� YHUEDOH�� QRQ� YHUEDOH��VFULW WD�H�SHU� LPPDJLQL�6NLO OV�SVLFRORJLFKH &RPXQLFD]LRQH�� SDUW LFRODUH� U LJXDUGR� GRYUj� HVVHUH�GHGLFDWR� DOOR� VYLOXSSR� GHOOH� FDSDFLWj� GL� DSSURFFLR�� GL�FRPXQLFD]LRQH�LQWHUSHUVRQDOH��GL�DVFROWR�DWW LYR�
5HTXLVLW L� GL�DFFHVVR

� 3UHSDUD]LRQH� WHFQLFD� VSHFLDOLVW LFD� QHO� VHWWRUH�LQGXVWULDOH��,W LV��� )RUPD]LRQH�SRVW �GLSORPD�VX�KDUGZDUH�� )RUPD]LRQH�SRVW �GLSORPD�FRPH�SURJUDPPDWRUH �� /DXUHD�LQ� LQIRUPDWLFD'XUDWD�IRUPD]LRQH ����RUH

,WHU�IRUPDWLYR

� $UHD�FRJQLW LYD�����RUH�, FRQWHQXWL� VRQR� TXHOO L� LQGLFDWL� QHO� VHWWRUH�³FRQRVFHQ]H´�� , O� PHWRGR� FRQVLJOLDWR� q� TXHOOR� GHOOD�OH]LRQH� XQLGLUH]LRQDOH� HYHQWXDOPHQWH� DUULFFKLWD� GD�OHWWXUH�� GLEDWW LW L � � I L OPDWL� L O OXVWUDW LYL� GL� SURFHGXUH�� FDVL� GD�HVDPLQDUH�
� $UHD�GL�DGGHVWUDPHQWR������RUH�, FRQWHQXWL� VRQR� TXHOO L� G HOO ¶DUHD� ³DELO L Wj� VWUXPHQWDOL´� � , O �PHWRGR� FRQVLJOLDWR� q� TXHOOR� GHOO ¶DFW LRQ �OHDUQLQJ�� GHOOH�VLPXOD]LRQL�� GHOOH� HVHUFLWD]LRQL� SUDWLFKH� FXL� q�FRQVLJOLDELOH�IDU�VHJXLUH�U LI OHVVLRQL�H�FRQIURQWL�
� $UHD�GL�VHQVLELO L]]D]LRQH�����RUH�, O� FRQWHQXWR� q�TXHOOR� LQGLFDWR� LQ� ³VNLO OV�SVLFRORJLFKH´�� OD�FRPXQLFD]LRQH�� , O� PHWRGR� FRQVLJOLDWR� q� TXHOOR� DXWR �FHQWUDWR�� FKH� FRQVHQWH� GL� DQDOL]]DUH� L� SURSUL�FRPSRUWDPHQWL� GRSR� DYHUOL� VSHULPHQWDWL� LQ� VLWXD]LRQL� GL�JUXSSR� DWWUDYHUVR� VLPXOD]LRQL�� JLRFKL� GL� UXROR�� HVHUFL]L�SVLFR�SHGDJRJLFL6FKHGD��



���

3URI L OR 9$/25,==$725(�&8/785$/(�$1,0$725(�785,67,&2
0RWLYD]LRQL

,Q� UHDOWj� VL� WUDWWD� GL� XQD� SURIHVVLRQH� JLj� SUHVHQWH��DOPHQR� LQ� WHUPLQL� GHI LQLWRUL� � QHO� SDQRUDPD�SURIHVVLRQDOH�� QRL� SURSRQLDPR� XQ� SURI L OR� SL��YDULHJDWR�� FRPSOHVVR� H� FRPSOHWR� FKH� SRWUHEEH�HVVHUH� LPSLHJDWR� VRSUDWWXWWR� QHO� VHWWRUH� GHO� WHPSR�OLEHUR� H� GHO� WXULVPR� FRQ� YDOHQ]H� SURIRQGDPHQWH�DQLPDWLYH�

-RE�GHVFULSW LRQ

,Q� WHUPLQL� GHI LQLWRUL� O ¶DQLPD]LRQH� q� XQD� SUDWLFD�VRFLDOH� FKH� ID� XVR� GL� GLYHUVH� GLVFLSOLQH�� VRSUDWWXWWR�TXHOOH� XPDQH� H� VR FLDOL � DSSOLFDQGROH� D� GLYHUVL�FRQWHVWL�D�VHFRQGD�GHOOH�QHFHVVLWj�6FRSL�GHOO ¶DQLPD]LRQH�VRQR�� OD�FRVFLHQWL]]D]LRQH�� OD�VHQVLELO L]]D]LRQH�� OD�PHVVD�LQ� OXFH�GL�SUREOHPL��ELVRJQL�H�U LVRUVH�� OD� PROW LSOLFD]LRQH� GHOOH� RS]LRQL� RI IHUWH� DJOL� XWHQWL�SHU� OD� ORUR�FUHVF LWD�� OD�PHVVD�LQ�PRWR�GL�FDSDFLWj�SRWHQ]LDOL�,Q�WHUPLQL�RSHUDWLYL�� VYROJH�DWW LYLWj�QHOOR�VSD]LR�H[WUD �ODYRUDWLYR�� RSHUD� VXL� ELVRJQL� ³VHFRQGDUL´� �FXOWXUD�� JLRFR��WXULVPR�HFF���� RSHUD� SUHYDOHQWHPHQWH� FRQ� LO� FRQWHVWR�� L O � JUXSSR��OD�FRPXQLWj�� L �VXRL�XWHQWL�VR QR�LQ�VWDWR�GL�EHQHVVHUH�SVLFKLFR�� KD� XQ� UXROR� GL� LQWHJUD]LRQH�� VYLOXSSR��DUULFFKLPHQWR�� VL� SURSRQH� LO� FDPELDPHQWR� LQWHVR� FRPH� YDULD]LRQH�H�VYLOXSSR�,Q� SUDWLFD� OH� D]LRQL� GD� VYROJHUH� LQ� TXHVWR� FRQWHVWR�QHOO ¶RWW LFD�SL��DPSLD�VRQR�� JLUDUH�SHU�VFRSULUH� OXRJKL SDUW LFRODUL�� LQIRUPDUVL�VX�WUDGL]LRQL�VWRULFR ±FXOWXUDOL� ORFDOL�� SURJHWWDUH� H� RUJDQL]]DUH� DWW LYLWj� FXOWXUDOL ±WXULVW LFKH�� SURPXRYHUH�DVVRFLD]LRQL�H�JUXSSL�DPDWRULDOL�� FUHDUH�FROOHJDPHQWL��VWUXWWXUH�H�LW LQHUDUL��� SURPXRYHUH�DUW LJLDQDWR�DUW LVW LFR�LQWHU �HWQLFR �� LQWHJUDUH�FXOWXUH�GLYHUVH�
&RQRVFHQ]H

� 6WRULD� ORFDOH�� *HRJUDI LD�QDWXUDOLVW LFD�� 7UDGL]LRQL��XVL�H�FRVWXPL� ORFDOL�� 5LVRUVH� GHO� WHUULWRULR� LQ� VHQVR� ODWR� �QDWXUDOLVW LFR� H�UHODW LYR�D�VWUXWWXUH�HVLVWHQWL��� 0HWRGRORJLH��WHFQLFKH�H�VW L O L �GHOO ¶DQLPDWRUH�� (OHPHQW L� WHRULFL�GHOOD�SURJHWWD]LRQH�FUHDWLYD�� /HJLVOD]LRQH� UHODW LYD� D� SUREOHPL� H� FRQWHVWL� GL� W LSR�



���
WXULVW LFR

$ELO LWj�VWUXPHQWDOL

� 0HWRGRORJLD� GHOOD� U LFHUFD� GL� GDWL� H� LQIRUPD]LRQL��RVVHUYD]LRQH�� DVFROWR�� UDFFROWD� GDWL� H�LQWHUSUHWD]LRQH��� 5LFHUFD �,QWHUYHQWR�� 0HWRGR ORJLH� GL� FRQQHVVLRQH� GL� WHFQLFKH�DQLPD]LRQH�� 7HFQLFKH� GL� SURJHWWD]LRQH� FUHDWLYD��SURJUDPPD]LRQH�� RUJDQL]]D]LRQH� H� SLDQLI LFD]LRQH�WHPSRUDOH�� 7HFQLFKH�GL�PDUNHWLQJ�� 7HFQLFKH�GL�JHVWLRQH�GHL�JUXSSL�
6NLO OV�SVLFRORJLFKH

� &DSDFLWj�GL�DSSURFFLR�� &DSDFLWj�GL�JHVW LRQH�GHOOH�UHOD]LRQL� LQWHUSHUVRQDOL�� &DSDFLWj�GL� ODYRUR�GL�JUXSSR�� &UHDWLYLWj� H� WHQVLRQH� FRQWLQXD� DOO ¶DSSUHQGLPHQWR �ULFHUFD�� $XWRQRPLD�� LQL]LDW LYD��UHVSRQVDELO LWj
5HTXLVLW L� GL�DFFHVVR

� 3UHSDUD]LRQH� XPDQLVW LFD� D� O LYHOOR� GL� VFXROD�VXSHULRUH�R�ODXUHD�� 6SHFLDOL]]D]LRQH� GL� EDVH� QHO� VHWWRUH�GHOO ¶$QLPD]LRQH'XUDWD�IRUPD]LRQH ����RUH

,WHU�IRUPDWLYR

� $SSUHQGLPHQWL�GHOO ¶DUHD�&RJQLW LYD�����RUH�5LVSHWWR� DOOH� FRQRVFHQ]H� QHFHVVDULH� VL� SUHFLVD� FKH�OD� SURSRVWD� U LJXDUGD� LQGLFD]LRQL� GL� PDVVLPD�� QRQ� SHU�IRU]D� FRPSUHQVLYH� GL� WXWW L� L � FRQWHQXWL� U LWHQXWL�VLJQLI LFDWLYL� SHU� OD� SUHSDUD]LRQH�� PD� IXQ]LRQDOL� D�UHQGHUH� L� SDUWHFLSDQWL� LQ� JUDGR� GL� WURYDUH� OH�LQIRUPD]LRQL� QHFHVVDULH� DO� ORUR� ODYRUR� H� D� WHQHUVL�FRVWDQWHPHQWH�DJJLRUQDWL�HG�LQIRUPDWL�VXOOH�QRYLWj�'DWD� O ¶HVLJXLWj� GHO� WHPSR�� VL SURSRQH� GL� XW L O L]]DUH� OD�OH]LRQH� IURQWDOH� H� GL� FRUUHGDUH� OH� OH]LRQL� FRQ� ULFFKL�VXSSRUW L� LQIRUPDWLYL�H�ELEOLRJUDI LFL�
� $SSUHQGLPHQWL� GHOO ¶DUHD�VWUXPHQWDOH������RUH�$QFKH� LQ� TXHVWR� FDVR� FRQVLJOLDPR� GL� XW L O L]]DUH� OH�WHFQLFKH� GHOO ¶DFW LRQ �OHDUQLQJ� FKH� FRQV HQWRQR� GL�VSHULPHQWDUH� GLUHWWDPHQWH� OH� SURFHGXUH� GD�DSSUHQGHUH�� 1HOO ¶DUHD� GHOOH� DELO L Wj� VWUXPHQWDOL� VL� Gj�SHU� VFRQWDWR� FKH� L� SDUWHFLSDQWL� FRQRVFDQR� OH�FRVLGGHWWH� ³WHFQLFKH� VHPSOLFL´� W LSLFKH�GHOO ¶DQLPD]LRQH�H�� FRPXQTXH�� WXWWH� OH� VWUXPHQWD]LRQL� GL� EDVH�� ,Q�TXHVWR� FDVR�� WUDWWDQGRVL� GL� XQD� VSHFLDOL]]D]LRQH�� VL�SUHYHGH� O¶DSSOLFD]LRQH� FRPSOHVVD� GL� PHWRGRORJLH� GL�FRQQHVVLRQH� H� GL� SURJHWWD]LRQH� FUHDWLYD� FKH�FRQVHQWRQR� XQ� XWL O L]]R� SL�� UDI I LQDWR� GL� TXDQWR� JLj�FRQRVFLXWR�� 3HU� PLJOLRUDUH� OD� SRVVLELO L Wj� GL�DSSUHQGLPHQWR H� LQVLHPH� LQVHULUH� XQD� SRVVLELO L Wj� GL�



���
VSHULPHQWD]LRQH� XOWHULRUH�� OD� GLGDWW LFD� U LVSHWWR� D�TXHVW¶DUHD� SRWUHEEH� SUHYHGHUH� XQD� VRUWD� GL� ³SURYD�G¶DXWRUH´� FRQ� O ¶DOOHVWLPHQWR� FRQFUHWR� GL� XQD�PDQLIHVWD]LRQH�
� $SSUHQGLPHQWL� UHODW LYL� DOOH� FDSDFLWj� SHUVRQDOL� �����RUH�'DO� QRVWUR� SXQWR� GL� YLVWD�� JOL� DSSUHQGLPHQWL� LQ�TXHVW¶DUHD� VRQR� HVVHQ]LDOL� DO� UXROR� SURIHVVLRQDOH�GHOO ¶DQLPDWRUH� H� VRQR� LUU LQXQFLDELO L� � VRSUDWWXWWR� VH�QHOOD� IRUPD]LRQH� SUHFHGHQWH� QRQ� VRQR� VWDW L�SHUVHJXLW L�/H� FDSDFLWj� UHOD]LRQDOL� H� GL� JHVWLRQH� GL� VLW XD]LRQL� GL�JUXSSR� VRQR� HVVHQ]LDOL� VLD� SHU� OD� SRVVLELO L Wj� GL�FUHDUH� UDSSRUW L� VLJQLI LFDWLYL� FRQ� JOL� XWHQWL� � VLD� SHU� OD�JHVWLRQH� GHOOH� PDQLIHVWD]LRQL� H� L O� FRLQYROJLPHQWR�SLHQR�HG�DWW LYR�GL�FRORUR�FKH�YL�SUHQGRQR�SDUWH�, O� WHPSR� GHGLFDWR� D� TXHVWR� W LSR� GL� IRUPD ]LRQH� q�SLXWWRVWR� O LPLWDWR� LQ� WHUPLQL� DVVROXWL� � PD� q�VLJQLI LFDWLYR� LQ� UDSSRUWR� DOOD� GXUDWD� FRPSOHVVLYD�GHOO ¶ LQWHUYHQWR�� /¶LPSRVWD]LRQH� GLGDWW LFD� GRYUHEEH�SUHYHGHUH� GXH� W LSL� GL� VLWXD]LRQH�� XQD� SL�� D� FDUDWWHUH�DXWR�FHQWUDWR�� LQ� FXL� L� SDUWHFLSDQWL� YLYRQR� H�VSHULPHQWDQR� GLUHWWDPHQWH� OH� ORUR� SHUVRQDOL� PRGDOLWj�GL� UHOD]LRQH� H� L� IHQRPHQL� GL� JUXSSR�� HG� XQD� SL�� D�FDUDWWHUH� DGGHVWUDWLYR�� SRVVLELOPHQWH� FRQ� XQ� WXWRU�FKH� SHUVHJXH� OR� VYLOXSSR� GHO� JUXSSR� LQ� WHUPLQL�SVLFRORJLFL� H� FRLQYROJH� L� SDUWHFLSDQWL� LQ� HVHUFLWD]LRQL�GL� FRQGX]LRQH�GL� SDUW LFRODUL�PRPHQWL� H�GLQDPLFKH�FKH�LO�JUXSSR�VWHVVR�HVSULPH�YLD�YLD�/D� IRFDOL]]D]LRQH� GHOOH� DWW LYLWj� GRYUHEEH� ULJXDUGDUH�LQ� SDUW LFRODUH� VLD� OH� VNLO OV� FKH� O ¶ LQGLYLGXR� PHWWH� LQ�RSHUD� GLUHWWDPHQWH� SHU� YLYHUH� LQ� PDQLHUD� SL��FRPSOHWD� OH� VLWXD] LRQL� UHOD]LRQDOL � � GD�TXHOOH�GL� FRSSLD�D� TXHOOH� GL� SLFFROR� JUXSSR�� VLD� OH� VNLO OV� QHFHVVDULH�DOOD� JHVWLRQH� GHOOH� VLWXD]LRQL� FROOHWW LYH� FRQ� XQ� UXROR�DQLPDWLYR�6FKHGD��



���

3URI L OR 6&287�',�),1$1=,$0(17,�38%%/,&,

0RWLYD]LRQL

,Q� ,WDOLD� HVLVWRQR� PROWH� SRVVLELO L Wj� GL� RWWHQHUH�I LQDQ]LDPHQWL� SXEEOLFL� HURJDWL� D� O LYHOOR� QD]LRQDOH��UHJLRQDOH�� SURYLQFLDOH� H� FRPXQDOH� SHU� GLYHUVH�PRWLYD]LRQL� H� D� GLYHUVL� (QWL� 3ULYDWL� H� 3XEEOLFL� � 'D�DOFXQL� DQQL� L� I LQDQ]LDPHQWL� SRVVRQR� SURYHQLUH� DQFKH�GD� IRQWL� GHOO ¶8QLRQH� (XURSHD�� , O� SUREOH PD� q� FKH� LQ�SDUW LFRODUH� L� SRWHQ]LDOL� GHVWLQDWDUL� GL� TXHVWL�I LQDQ]LDPHQWL� VRQR� QHOOD� PDJJLRU� SDUWH� GHL� FDVL�GLVLQIRUPDWL� R�� QHO� FDVR� YHQJDQR� D� FRQRVFHQ]D� GL�FRQFUHWH� SRVVLELO L Wj�� QRQ� VRQR� LQ� JUDGR� GL� SUHGLVSRUUH�L� IRUPXODUL� � GL� LGHDUH� L� SURJHWW L� � GL� FDOFROD UH� L� EXGJHW�QHFHVVDUL� D� FRQFRUUHUH� DOOH� GLI IHUHQWL� RFFDVLRQL��6SHVVR� VL� WUDWWD� GL� RSSRUWXQLWj� OHJDWH� DOOD� IRUPD]LRQH�H� DOO ¶DGGHVWUDPHQWR� GL� SHUVRQDOH� D]LHQGDOH�� L O � FKH�FRQVHQWLUHEEH� GL� DJJLRUQDUH� OH� SURSULH� U LVRUVH� FRQ�FRVWL� H� LQYHVWLPHQWL�PLQLPL�� ,Q� DOWUH RFFDVLRQL� VL� WUDWWD�GL� RSSRUWXQLWj� LQGLU L]]DWH� DL� JLRYDQL� R� D� W LSL� SDUW LFRODUL�GL� LPSUHVH�

-RE�GHVFULSW LRQ

4XHVWD� I LJXUD� SURIHVVLRQDOH� q� VWDWD� LQGLYLGXDWD� VXOOD�EDVH� GL� TXHVWD� FRQVWDWD]LRQH�� FRPH� VHUYL]LR� GL�FRQVXOHQ]D� H� GL� SURJHWWD]LRQH� ULVSHWWR� DOOH�RSSRUWXQLWj�HVLVWHQWL�,Q�SUDWLFD�TXHVWR�SURIHVVLRQLVWD�� 5DFFRJOLH� LQIRUPD]LRQL�� OHJJL��EDQFKH�GDWL�HFF���� &RQRVFH� OD� OHJLVOD]LRQH� GL� (QWL� 3XEEOLFL� � D]LHQGH�HFF���FOLHQWL��� &RQRVFH�H�XVD�FROOHJDPHQWL�H�UHW L�FRQ�UHIHUHQWL�� 7LHQH� FRQWDWW L� FRQ� FOLHQWL� � FRPPLWWH QWL� H�I LQDQ]LDWRUL�� 3UHGLVSRQH� SURJHWW L� VSHFLI LFL� VXOOD� EDVH� GHOOH�RSSRUWXQLWj�HVLVWHQWL�� 3UHGLVSRQH�EXGJHW�GL�YDULR�W LSR�� 5HSHULVFH� JOL� HVHFXWRUL� GHL� SURJHWW L� FKH� ID�DFTXLVLUH�
&RQRVFHQ]H

� 7XWWD� OD� OHJLVOD]LRQH� �ORFDOH�� QD]LRQDOH�� HXURSHD��UHODW LYD� D� I LQD Q]LDPHQWL� DFTXLVLELO L � DWWUDYHUVR�ODYRUR�H�SUHVWD]LRQL�YDULH�� SURJUDPPL� GL� HFRQRPLD� UHJLRQDOH�� SLDQL� GL�VYLOXSSR � HFF��� 'LULW WR�DPPLQLVWUDW LYR��SXEEOLFR��UHJLRQDOH�
$ELO LWj�VWUXPHQWDOL

� VD�ODYRUDUH�LQ�UHWH�� QDYLJD�LQ� LQWHUQHW�H� LQ�EDQFKH�GDWL�� VD�IDUH�SURJHW W L�H�SURJUDPPL�VSHFLDOL�� VD�IDUH�ELODQFL�GLYHUVLI LFDWL�H�SUHYHQWLYL�GL�VSHVD�� VD�XVDUH�IRUPXODUL�� VD�LQGLYLGXDUH�U LVRUVH�XPDQH�� VD�VHOH]LRQDUH�U LVRUVH�XPDQH�



���
6NLO OV�SVLFRORJLFKH � JHVWLRQH�GHOOH�UHOD]LRQL� LQWHUSHUVRQDOL� JHVWLRQH�GHOOH�UHOD]LRQL�VRFLDOL5HTXLVLW L� GL�DFFHVVR � /DXUHD� LQ� *LXULVSUXGHQ]D� H�R� LQ� (FRQRPLD� H�&RPPHUFLR� VSHFLDOL]]D]LRQH�XVR�3&'XUDWD�FRPSOHVVLYDIRUPD]LRQH

����25(

,WHU�IRUPDWLYR

� $SSUHQGLPHQWL� LQ�DUHD�&RJQLW LYD��RUH�����6L� FRQVLJOLDQR� OH]LRQL� I URQWDOL� H� VXSSRUW L� LQIRUPDWLYL�³UREXVWL ´�U LVSHWWR�DL�GLYHUVL�DUJRPHQWL� LQGLFDWL�3RLFKp� q� LPSHQVDELOH� FKH� WXWWH� OH� LQIRUPD]LRQL� VLDQR�WUDVPHVVH� LQ� IDVH� GL� FRUVR�� H� G¶DOWUD� SDUWH� q�QHFHVVDULR� SUHYHGHUH� XQ� FRQWLQXR� DJJLRUQDPHQWR�U LVSHWWR� DO� IXWXUR�� FLz� FKH� q� LPSRUWDQWH� WUDVPHWWHUH�U LJXDUGD� OH� PRG DOLWj� DWWUDYHUVR� OH� TXDOL� VL� SXz�FRQRVFHUH� O ¶HVLVWHQWH�� WHQHUH� G¶RFFKLR� L O� SUHVHQWH��DYHUH�GDWL�³ LQ�WHPSR�UHDOH´�VXO�IXWXUR�
� $SSUHQGLPHQWL�VWUXPHQWDOL��RUH������/D� YHORFLWj� GL� DSSOLFD]LRQH� GHOOH� FRPSHWHQ]H� WHFQLFKH�q� GHWHUPLQDQWH� VLD� SHU� SRWHU� SUHGLVSR UUH� L�PDWHULDOL� GL�DFFHVVR� DL� I LQDQ]LDPHQWL� � VLD� SHU� QRQ� UHQGHUH� L� FRVWL�GL� XQ� WDOH� ODYRUR� HVXEHUDQWL� U LVSHWWR� DL� EHQHI LFL� � 'L�JUDQGH� LPSRUWDQ]D� q� TXLQGL� O ¶DGGHVWUDPHQWR� DOO ¶XVR�GHL� YDUL� VWUXPHQWL� H� O ¶DFTXLVL]LRQH� GL� SURFHGXUH� H� GL�VWUDWHJLH�FKH�FRQVHQWDQR GL�HYLWDUH�SHUGLWH�GL� WHPSR�H�GL� LQGLYLGXDUH� YHORFHPHQWH� OH� LQIRUPD]LRQL� HVVHQ]LDOL�FKH� FRQVHQWDQR� GL� SUHQGHUH� GHFLVLRQL� U LVSHWWR� DOOH�SURSRVWH� HVLVWHQWL� � 6RQR� GD� SUHIHULUVL� HVHUFLWD]LRQL�SUDWLFKH�H�DWW LYLWj�GL�SUREOHP�VROYLQJ�
� $SSUHQGLPHQWL� UHODW LYL� D OOH� FDSDFLWj� SHUVRQDOL� �RUH�����&Lz� FKH� q� LPSRUWDQWH� DFTXLVLUH� U LJXDUGD�SDUW LFRODUPHQWH� O ¶DSSURFFLR� H� OD� JHVWLRQH� GL� UHOD]LRQL�LQ� VLWXD]LRQL� GL� WHPSL� EUHYL� FKH� ULFKLHGRQR� GL� FUHDUH�XQ� EXRQ� UDSSRUWR�� XQ� HOHYDWR� O LYHOOR� GL� DVFROWR�� H� XQDSURFHGXUD� GHFLVRULD VSHVVR� EDVDWD� VX� HOHPHQWL� GL�I LGXFLD� H� QRQ� VXOOD� FRQRVFHQ]D� GL� WXWW L� L � GHWWDJOL�WHFQLFL� � 6L� FRQVLJOLDQR�� GXQTXH�� VLPXOD]LRQL� H� UROH �SOD\LQJ�SRVVLELOPHQWH�FRQ�ULSUHVH�YLGHR�6FKHGD��



���

3URI L OR *(6725(�6(59,=,�',�7(032�/,%(52

0RWLYD]LRQL
/H� RI IHUWH� UHODW LYH� DO� WHPSR� OLEHUR� VRQR� GD� SL�� SDUW L�VHJQDODWH� FRPH� FDUHQWL� H� O LPLWDWH� VLD� GDO� SXQWR� GL�YLVWD� GHL� WXULVW L� FKH� GD� TXHOOR� GHL� UHVLGHQWL� � $WW LYLWj�HG� HYHQWL� GL� TXHVWR� JHQHUH� VRQR� GL� VROLWR� SURSRVWL�QHOOH� FLW Wj� R� QHOOH� ORFDOLWj� SL�� LPSRUWDQWL� H� SRSRODWH��3DUH�� GXQTXH�� RSSRUWXQR� SUHYHGHUH� XQD� I LJXUD�SURIHVVLRQDOH� FKH� RI I UD� SL�� QXPHURVH� H� GLYHUVLI LFDWH�RFFDVLRQL� GL� GLYHUW LPHQWR� D� GLYHUVL� O LYHOO L � H� D� WDUJHW�SDUW LFRODUL� � , O � VXR� O LYHOOR� GL� LQWHUYHQWR� WHUULWRULDOH�GRYUHEEH�HVVHUH�SURYLQFLDOH�

-RE�GHVFULSW LRQ

1HO�GH WWDJOLR�TXHVWR�SURIHVVLRQLVWD�GRYUHEEH�� FHQVLUH� OH� RSSRUWXQLWj� H� JOL� HYHQWL� U LJXDUGDQWL� L O �WHPSR� OLEHUR� JLj� HVLVWHQWL� VXO� WHUULWRULR�SURYLQFLDOH�� FRQRVFHUH� H� FRQWUROODUH� OH� DVSHWWDW LYH� U LVSHWWR� DO�WHPSR� OLEHUR� GD� SDUWH� GHL� JUXSSL �WDUJHW� LQGLYLGXDWL�FRPH�SRVVLELO L �FO LHQWL�GHOOH� LQL]LDW LYH�� SURJHWWDUH�� RUJDQL]]DUH� H� SURPXRYHUH� HYHQWL� H�LQL]LDW LYH�SHU� L O � WHPSR�OLEHUR�� JHVWLUH�U LVRUVH�XPDQH�� FROOHJDUH� RSSRUWXQLWj� GL� YDULR� W LSR� WHVH� D�YDORUL]]DUH� L O� WHPSR� OLEHUR� H� D� UHQGHUOR� SL��SLDFHYROH�� LQGLYLGXDUH� H� FRLQYROJ HUH� JUXSSL� FKH� UHDOL]]DQR�DWW LYLWj� QHO� WHPSR� OLEHUR� SUHVHQWL� VXO� WHUULWRULR�SURYLQFLDOH�
&RQRVFHQ]H

� (OHPHQWL� WHRULFL� UHODW LYL� DOOD� JHVWLRQH� GHOOH� U LVRUVH�XPDQH�� (OHPHQWL�GL�EDVH�GHOOH�7HRULH�GHO�WHPSR�OLEHUR�� 1RUPDWLYH� VXO� ODYRUR� H� VXOOD� VLFXUH]]D� GHL� OXR JKL�GL� ODYRUR�� 3DQRUDPLFD� VXOOH� U LVRUVH� GHO� WHUULWRULR� SURYLQFLDOH�D� O LYHOOR�QDWXUDOLVW LFR��SDHVDJJLVW LFR��VWRULFR�HFF�
$ELO LWj�VWUXPHQWDOL

� 7HFQLFKH�GL�DQDOLVL�GHL�ELVRJQL�� 7HFQLFKH� GL� SURJHWWD]LRQH� H� RUJDQL]]D]LRQH� GL�HYHQWL�H� LQL]LDW LYH�SHU� L O � WHPSR�OLE HUR�� 7HFQLFKH�GL�SLDQLI LFD]LRQH�GHOOH�DWW LYLWj�� &RRUGLQDPHQWR�GL�JUXSSL�GL� ODYRUR�
6NLO OV�SVLFRORJLFKH

� *HVWLRQH�GHOOH�U LVRUVH�XPDQH�� &RQGX]LRQH�GL�JUXSSL�GL� ODYRUR�� &DSDFLWj�GL� OHDGHUVKLS�� &UHDWLYLWj�5HTXLVLW L� GL�DFFHVVR � 'LSORPD�GL�VFXROD�VXSHULRUH�GL�DUHD XPDQLVW LFD�� /DXUHD� '$06� R� FRPXQTXH� FRQ� FRQRVFHQ]H� QHO�VHWWRUH�GHOO ¶DUWH�H�GHOOR�VSHWWDFROR�'XUDWD�FRPSOHVVLYD)RUPD]LRQH
����RUH



���

,WHU�IRUPDWLYR

� $SSUHQGLPHQ WL�QHOO ¶DUHD�&RJQLW LYD�����RUH�/H� OH]LRQL� GL� TXHVW¶DUHD� GRYUHEEHUR� HVVHUH� VYROWH�SUHYDOHQWHPHQWH� VHFRQGR� OH� PHWRGRORJLH�XQLGLUH]LRQDOL� FRQ� QXPHURVL� VXSSRUW L� VFULW W L � � DQFKH�FRQVXOWDELO L� VXFFHVVLYDPHQWH�� Ê� QHFHVVDULR� RI I U LUH�LQIRUPD]LRQL� VXOOH� PRGDOLWj� SHU� XQ� DJJLRUQDPHQWR�FRVWDQWH��VRSUDWWXWWR� GDO�SXQWR�GL�YLVWD� OHJLVODW LY R�
� $SSUHQGLPHQWL�QHOO ¶ DUHD�VWUXPHQWDOH������RUH�/H� HVHUFLWD]LRQL� DWW LYH� VRQR� HVVHQ]LDOL� LQ� TXHVWR�VHWWRUH�� VRSUDWWXWWR� SHU� FRQVHQWLUH� O ¶DFTXLVL]LRQH� GL�XQD� PRGDOLWj� GL� ODYRUR� GL� W LSR� FRQQHWW LYR� H�LQQRYDWLYR�� OH� RFFDVLRQL� GL� GLYHUW LPHQWR�� GL�VSHWWDFROR�� GL� LQWUDWWHQLPHQWR� GRYU DQQR� WHQHU� FRQWR�GHL� GLYHUVL� WDUJHW� GHVWLQDWDUL� GHOOH� LQL]LDW LYH�� HVVHUH�U LFFKL� GL� DOWHUQDWLYH�� FROOHJDUH� H� YDORUL]]DUH� OH�U LVRUVH� GL� RJQL� W LSR� SUHVHQWL� VXO� WHUULWRULR� H� LGHDUH�RFFDVLRQL� GL� LQFRQWUR� H� GL� VRFLDOL]]D]LRQH� IUD� JOL�VWHVVL�XWHQWL�GHOOH� LQL]LDW L YH�H�GHJOL�HYHQWL�SURSRVWL�/¶LGHD� q�� TXLQGL�� TXHOOD� GL� VWXGLDUH� H� SURJHWWDUH�³SDFFKHWW L� SHU� L O � WHPSR� OLEHUR´� FKH� SRVVDQR� DQFKH�HVVHUH� VSHULPHQWDWL� GDJOL� DOO LHYL� LQ� VLWXD]LRQL �FDPSLRQH� SHU� YHULI LFDUQH� OD� ³WHQXWD´� H� L� SRVVLELO L �U LVXOWDW L�
� $SSUHQGLPHQWL� U HODW LYL� D OOH� FDSDFLWj� SHUVRQDOL� �RUH����3RLFKp� QRQ� VL� WUDWWD� VROWDQWR� GL� SUHGLVSRUUH� PRPHQWL�GL� GLYHUW LPHQWR�� PD� GL� JHVWLUH� RFFDVLRQL� QXRYH�SURGRWWH� VSHVVR� DWWUDYHUVR� XQ� ODYRUR� FROOHWW LYR��VDUDQQR� QHFHVVDULH� VLPXOD]LRQL�� UROH �SOD\LQJ��HVHUFL]L� SVLFRSHGDJ RJLFL� H� SURYH� GL� FRQGX]LRQH� GL�JUXSSR� SHU� VW LPRODUH� H�PLJOLRUDUH� OH� GRWL� SHUVRQDOL� GL�UHOD]LRQH�� GL� VLFXUH]]D� H� GL� DXWRVWLPD�� GL� FUHDWLYLWj� H�GL� JHVWLRQH� GHOO ¶DQVLD�� 3RWUHEEH� HVVHUH�PROWR� XWL OH� LQ�TXHVW¶DUHD� DQFKH� OD� WHFQLFD� GHOOD� YLGHRUHJLVWUD]LRQH��SHU� PLJOLRUDUH� OD� FRQVDSHYROH]]D� GL� Vp� H� LQFHQWLYDUH�O ¶HYROX]LRQH�GL�DOFXQH�PRGDOLWj�GL�DSSURFFLR�6FKHGD��



���

3URI L OR 9(1',725(�,17(51(7�:(%

0RWLYD]LRQL

2UPDL� QRQ� VROR� %LO O� *DWHV� SDUOD� GHOOH� FRQVHJXHQ]H�GHOOD� U LYROX]LRQH� LQIRUPDWLFD�� VL� U LW LHQH� FKH�� TXDQGR� L�VLVWHPL�GL� UHWH� LQIRUPDWLFD�SRWUDQQR�HVVHUH�SL�� YHORFL�H� VYLOXSSDWL� � JUD]LH� DQFKH� DL� FDYL� RWW LFL� SHU� OH� O LQHH�WHOHIRQLFKH�� ,QWHUQHW� QRQ� VHUYLUj� VROWDQWR� SHU�IDFLO L WDUH� OH� FRPXQLFD]LRQL��PD� YHUUj� XWL O L]]DWR� LQ� WXWW L�L � FDPSL� GL� UDSSRUWR� I UD� SHUVRQH�� FRQ� SDUW LFRODUH�U LIHULPHQWR� D� TXHOO L� GHOOH� WUDQVD]LRQL� FRPPHUFLDOL� H�I LQDQ]LDUH� GL� RJQL� W LSR�� *Lj� RJJL� HVLVWRQR� HVSHULHQ]H�LQ� TXHVWR� VHWWRUH� H� FLz� FKH� ID� XOWHULRUPHQWH� EHQ�VSHUDUH� q� OD� FRQVDSHYROH]]D� FKH� TXHVWR� W LSR� GL�VLVWHPD� FRQVHQWLUj� GL� HOLPLQDUH� DOFXQL� SUREOH PL�DWWXDOPHQWH� HVLVWHQWL� SHU� FKL� SURGXFH� PHUFH� H� KD�FRPH� RELHWW LYR� GL� YHQGHUOD�� ,QWHUQHW� U LVROYHUj� L�SUREOHPL� GL� PDJD]]LQR�� GL� JLDFHQ]D � HFF�� H�I OXLGLI LFKHUj�JOL�VFDPEL� LQ�WXWW L� L �VHWWRUL�8Q� DOWUR� YDQWDJJLR�� QRQ� GL� VFDUVD� LPSRUWDQ]D��GHULYHUj� GDO� IDWWR� FKH L� YHQGLWRUL� QRQ� VDUDQQR� SL��FRVWUHWW L� D� YLDJJLDUH� FRVWDQWHPHQWH�� PD� SRWUDQQR�PHWWHUVL� LQ� FRQWDWWR� FRQ� LO� ORUR� SXEEOLFR� UHVWDQGR�FRPRGDPHQWH� VHGXWL� QHOOD� ORUR� FDVD�� FRQ� RYYL�YDQWDJJL�H�DQFKH�FRQ�FRQVLGHUHYROL�U LVSDUPL�

-RE�GHVFULSW LRQ

,Q�SUDWLFD�TXHVWR�SU RIHVVLRQLVWD�GRYUj�� JHVWLUH�WUDQVD]LRQL�PRQHWDULH�� IDU�FRQWUDWW L��D� O LYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH��� XVDUH� L� VLVWHPL� EDQFDUL� �FKH� IUD� O ¶DOWUR� VL� VWDQQR�JLj�FRQQHWWHQGR�LQ�UHWH��� WHQHUH�L�FRQWDWW L�FRQ�L� IRUQLWRUL�H�FRQ�L�FO LHQWL�� JHVWLUH�PDLO LQJ�PLUDWH�� JHVWLUH�SDJLQH�:HE�� XVDUH�WHFQLFKH�GL�YHQGLWD�� XVDUH�WHFQLFKH�GL�SXEEOLFLWj�
&RQRVFHQ]H

� 3VLFRORJLD�GHO�FRQVXPDWRUH�FOLHQWH�� /LQJXDJJLR�+70/�� 1RUPDWLYH� VXO� FRPPHUFLR� VLD� QD]LRQDOH� FKH�LQWHUQD]LRQDOH�� &RQRVFHQ]D�GHL�PRWRUL�GL�U LFHUFD�
$ELO LWj�VWUXPHQWDOL

� &RVWUX]LRQH�GL�SDJLQH�:HE�� 7HFQLFKH�GL�FRPXQLFD]LRQH�� &RRUGLQDPHQWR�GL�PDLO LQJ�� 2UJDQL]]D]LRQH�GHO� ODYRUR�� 7HFQLFKH�GL�PDUNHWLQJ�6NLO OV�SVLFRORJLFKH &RPXQLFD]LRQH
5HTXLVLW L� GL�DFFHVVR

� 3UHSDUD]LRQH� WHFQLFR �VSHFLDOLVW LFD� QHO� VHWWRUH�FRPPHUFLDOH��SHU�HV��GLSO RPD�,3&��� 3UHSDUD]LRQH�SRVW�GLSORPD�FRPH�SURJUDPPDWRUH�� /DXUHD�LQ�,QIRUPDWLFD�



���
� /DXUHD�LQ�(FRQRPLD�H�&RPPHUFLR'XUDWD�FRPSOHVVLYDIRUPD]LRQH
����RUH

,WHU�IRUPDWLYR

� $SSUHQGLPHQ WL�QHOO ¶DUHD�FRJQLW LYD�����RUH�6L� WUDWWD� VRSUDWWXWWR� GL� XQLIRUPDUH� OH� FRQRVF HQ]H� GL�EDVH� ULVSHWWR� DL� JUDQGL� DUJRPHQWL� LQGLFDWL� � 2FFRUUH�DJJLXQJHUH� DQFKH� HOHPHQWL� PHWRGRORJLFL� SHU� UHQGHUH�SRVVLELOH� L O � FRVWDQWH� DJJLRUQDPHQWR� H� SHU� UHQGHUH�VHQVLELO L � DOOH� PRGLI LFD]LRQL� FXOWXUDOL� FKH� LQI OXHQ]DQR�OH�DELWXGLQL�GHOOH�SHUVRQH�
� $SSUHQGLPHQWL�QHOO ¶DUHD�VWUXPHQWDOH������RUH�(VHUFLWD]LRQL� SUDWLFKH�� SUREOHP �VROYLQJ�� DQDOLVL� GL�FDVL� SDUW LFRODUL� GRYUHEEHUR� FDUDWWHUL]]DUH� OH� DWW LYLWj�GL� TXHVW¶DUHD�� RFFRUUHUj� SRWHU� GLVW LQJXHUH� L O� ODYRUR� GL�XQ� SURIHVVLRQLVWD� GD� TXHOOR� GL� XQ� DXWRGLGDWWD�� 6L�GRYUDQQR� VSHULPHQWDUH� VRI LVW LFDWH� H� QRQ� EDQDOL�PRGDOLWj� GL� DSSURFFLR� FKH� FRQVHQWDQR� GL� UHVWDUH�³YLVLELO L´ � LQ� XQ� FRQWHVWR� FKH� GLYHQWHUj� SUHVWR�DI IROODWR�
� $SSUHQGLPHQWL� UHODW LYL� D OOH� FDSDFLWj� SHUVRQDOL� ����RUH�6L� WUDWWD� GL� DPSOLDUH� VRSUDWWXWWR� OH� FDSDFLWj� GLFRPXQLFD]LRQH� FRQ� SDUW LFRODUH� U L O LHYR� SHU� JOL� DVSHWW L�QRQ� YHUEDOL� � PLPLFL� H� JHVWXDOL� � 6DUj� LPSRUWDQWH�DSSURIRQGLUH� DQFKH� GDO� SXQWR� GL� YLVWD� HPRWLYR�O ¶ LPSDWWR� UHOD]LRQDOH� FRQ� XQR� VWUXPHQWR� FKH�DWWXDOPHQWH� QRQ� FRQVHQWH� L O� SDVVDJJLR� GL� DOFXQL�PHVVDJJL�VRSUDW WXWWR�D�FDUDWWHUH�HPR]LRQDOH�6FKHGD��



���

3URI L OR ,17(51(7�$66,67$17

0RWLYD]LRQL

*Lj� I LQ� GD� RUD� OH� LQIRUPD]LRQL� FKH� q� SRVVLELOH�DFTXLVLUH� YLD� ,QWHUQHW� VRQR� QXPHURVH� H� DQGUDQQR�PROW LSOLFDQGRVL� LQ� IXWXUR� I LQR� D� GLYHQLUH� ³ LQJHVWLELO L´ � �VRSUDWWXWWR� SHU� FRORU R� FKH� QRQ� VRQR� SUDWLFL� FRQ� L�FRPSXWHU� R� FRQ� OD� 5HWH� VWHVVD�� $O� WHPSR� VWHVVR��GLYHQWHUj� VHPSUH� SL�� LPSRUWDQWH� DYHUH� DFFHVVR� LQ�WHPSL� UDSLGL� DL� GDWL� LQWHUHVVDQWL� � FRVu� GD� SRWHUOL� XVDUH�³ LQ�WHPSR�UHDOH´�8Q� FRQVXOHQWH� LQ� TXHVW¶DUHD�� FKH� VLD� LQ� JUDGR� DQFKH�GL� VYROJHUH� SDUWH�� VH� QRQ� WXWWR�� L O � ODYRUR� GL� U LFHUFD�SHU�RI I U LUH� XQ� GDWR� I LQDOH� VLQWHWLFR�� GLYHQWHUj� SUH]LRVR� VH�QRQ�DGGLU LW WXUD�HVVHQ]LDOH�
-RE�GHVFULSW LRQ

4XHVWR�SURIHVVLRQLVWD�VDUj�� XQ� EUDYR� XWL O L]]DWRUH� GHOOD� 5HWH�� FRQ� EXRQH�FDSDFLWj�GL�U LFHUFD�� XQ�UDI I LQDWR�LQWHUSUHWH�GHOOD�GRPDQGD�GHO�FOLHQWH�� XQ� OHWWRUH� HVSHUWR� GL� EDQFKH� GDWL� LQIRUPDWLFKH� H�QRQ�� XQ�DFFRUWR�VHOH]LRQDWRUH�GL� LQIRUPD]LRQL�� XQ�HVSHUWR� LQ�WHFQLFKH�GL�FRPXQLFD]LRQH�
&RQRVFHQ]H � 0RWRUL�GL�U LFHUFD�� )XQ]LRQDPHQWR�GL� ,QWHUQHW�H�UHW L�� )XQ]LRQDPHQWR�GL�EDQFKH�GDWL� LQIRUPDWLFKH�� 3VLFRORJLD�GHOOD�FRPXQLFD]LRQH�$ELO LWj�VWUXPHQWDOL � )DUH�VXUI LQJ�QDYLJDUH�LQ�,QWHUQHW�� $QDOL]]DUH�OD�GRPDQGD�H�L�ELVRJQL�GHO�FOLHQWH�� )DUH�UHSRUW�H�VLQWHVL�6NLO OV�SVLFRORJLFKH &RPXQLFD]LRQH
5HTXLVLW L�GL�DFFHVVR

� 3UHSDUD]LRQH� WHFQLFD� VSHFLDOLVW LFD� QHO� VHWWRUH�LQGXVWULDOH��SHU�HV��GLSORPD�GL�SHULWR�WHFQLFR��� )RUPD]LRQH�SRVW�GLSORPD�FRPH�SURJUDPPDWRUH�� /DXUHD�LQ�,QIRUPDWLFD�'XUDWD�IRUPD]LRQH ����RUH

,WHU�IRUPDWLYR

� $SSUHQGLPHQ WL�QHOO ¶DUHD�&RJQLW LYD�����RUH�/H]LRQL� WHRULFKH� XQLGLUH]LRQDOL� H� VXSSRUW L� VFULW W L �FRQVXOWDELO L� DQFKH� VXFFHVVLYDPHQWH�� YHORFL� HG�HVVHQ]LDOL�
� $SSUHQGLPHQWL� QHOO ¶DUHD�VWUXPHQWDOH������RUH�(VHUFLWD]LRQL�� DQDOLVL� GL� FDVL�� SUREOHP ±VROYLQJ� VXL�GLYHUVL� DVSHWW L� WHFQLFL� � PD� DQFKH� VXOOH� SRVVLELO L �U LFKLHVWH�GD�HYDGHUH�
� $SSUHQGLPHQWL� UHODW LYL� DOOH� FDSDFLWj� SHUVRQDOL� ����RUH�/¶DVSHWWR� GHOOD� FRPXQLFD]LRQH� GD� DSSUHQGHUH�



���
ULJXDUGD� VRSUDWWXWWR� O ¶DVFROWR� H� O ¶ LQWHUSUHWD]LRQH� GHO�PHVVDJJLR� SL�� YLFLQR� DOOD� VLWXD]LRQH� GL� FRVLGGHWWD�³UHOD]LRQH� GL� VRVWHJQR´�� DQ]LF Kp� GL� UDSSRUWR�LQWHUSHUVRQDOH� SDULWDULR�� 8WL O L � GD� TXHVWR� SXQWR� GL� YLVWD�VRQR�UROH �SOD\LQJ�H�VLPXOD]LRQL�GL�SL��VLWXD]LRQL�6FKHGD��



���

3URI L OR )$&,/,7$725(�62&,$/(�1(//¶$5($�'(,�6(59,=,
0RWLYD]LRQL

/H� SHUGLWH� GL� WHPSR� LQ� TXHVWR� VHWWRUH� SHU� FKL� KD�ELVRJQR GL�GDWL� � VSHVVR�FRQ�XUJHQ]D�H� LQ�VLWXD]LRQL�GL�FULVL� � UDSSUHVHQWDQR� GHL� FRVWL� LQWROOHUDELO L� � 8Q�FRQVXOHQWH� FRQ� SDUW LFRODUH� U LIHULPHQWR� DL� VHUYL]L� DOOD�SHUVRQD� SRWUHEEH� UDSSUHVHQWDUH� XQ� EHQH� PROWR�SUH]LRVR�

-RE�GHVFULSW LRQ

4XHVWR�SURIHVVLRQLVWD�GRYUHEEH�� RULHQWDUH�O ¶XWHQWH�� UHSHULUH� H� FRVWUXLUH� GDWL� LQIRUPDWLYL� LQ� WHPSR� UHDOH�VXL�VHUYL]L�DOOD�SHUVRQD�� JHVWLUH� FRQ� HI I LFLHQ]D� H� FRUWHVLD� OH� UHOD]LRQL� FRQ�JOL�XWHQWL�� DLXWDUH� L� FO LHQWL� D� FRPSUHQGHUH� O ¶HI IHWW LYR� ELVRJQR�H�D�VRGGLVIDUOR�DGHJXDWDPHQWH�� DLXWDUH� L O� FO LHQWH� D� VYROJHUH� OH� SURFHGXUH�QHFHVVDULH� D� U LVROYHUH� LQ� WHPSL� EUHYL� H� FRQ�VRGGLVID]LRQH�L�VXRL�ELVRJQL�
&RQRVFHQ]H � 3VLFRORJLD�GHOOD�FRPXQLFD]LRQH�� /HJLVOD]LRQH� D� O LYHOOR� ORFDOH�� QD]LRQDOH� H�LQWHUQD]LRQDOH � WHUULWRULR�H�U LVRUVH�HVLVWHQWL�

$ELO LWj�VWUXPHQ WDOL
� &RQVXOWDUH�EDQFKH�GDWL� LQIRUPDWLFKH�� SUHGLVSRUUH� SUDWLFKH� W LSLFKH� GHOO ¶DUHD� GHL� VHUYL]L�DOOD�SHUVRQD�� IDUH�UHSRUW�H�VLQWHVL�6NLO OV�SVLFRORJLFKH &RPXQLFD]LRQH

5HTXLVLW L� GL�DFFHVVR � 6FXROD�VXSHULRUH�D�LQGLU L]]R�XPDQLVW LFR�� 'LSORPD�ODXUHD�GL�$VVLVWHQWH�VR FLDOH�� 'LSORPD�ODXUHD�GL�(GXFDWRUH�SURIHVVLRQDOH�'XUDWD�)RUPD]LRQH ����RUH

,WHU�IRUPDWLYR

� $SSUHQGLPHQ WL�QHOO ¶DUHD�FRJQLW LYD�����RUH�/H]LRQL�WHRULFKH�H�VXSSRUW L�VFULW W L �
� $SSUHQGLPHQWL�DUHD�VWUXPHQWDOH������RUH�(VHUFLWD]LRQL�SUDWLFKH�VX�GLYHUVL�F DVL�H�VLWXD]LRQL�
� $SSUHQGLPHQWL�FDSDFLWj�SHUVRQDOL�����RUH�'D� IRFDOL]]DUH� q� VRSUDWWXWWR� O ¶DVFROWR� W LSLFR� GHOOD�³UHOD]LRQH� GL� VRVWHJQR´� DWWUDYHUVR� HVHUFLWD]LRQL�SVLFR�SHGDJRJLFKH�H�VLPXOD]LRQL�6FKHGD��



���

3URI L OR *(6725(�',�6(59,=,�',�75$632572

0RWLYD]LRQL
6L� q� HYLGHQ]LDWR� DWWUDYHUVR� WXWW L� L � GDWL� UDFFROW L� FKH� L O�VHWWRUH� GHL� WUDVSRUW L� � LQWHVL� FRPH� VWUXPHQWR� GL�FROOHJDPHQWR� IUD� OXRJKL� H� SHUVRQH�� q� HVWUHPDPHQWH�FDUHQWH��R� FRPXQTXH�DO� GL� VRWWR�GHOOH�QHFHVVLWj�H�GHL�GHVLGHUL� GHJOL� DELWDQWL� GL� DOFXQH� ]RQH� FDUDWWHUL]]DWH�GD� LVRODPHQWR� H� GD� VFDUVD� SRSROD]LRQH�� ,Q� TXHVWL�FDVL� L O � SUREOHPD� q� VHQWLWR� FRQ� SDUW LFRODUH� IRU]D� H� OD�VROX]LRQH� SRWUHEEH� LQGXUUH� U LVXOWDW L� LQVSHUDWL� DQFKH�LQ�DOWU L�VHWWRUL�

-RE'HVFULSW LRQ
,Q�SUDWLFD�VL� WUDWWD�GL�� RIIU LUH� VHUYL]L� LQQRYDWLY L� SHUVRQDOL]]DWL� GL� PLFUR �WUDVSRUWR�� IRUQLUH�XQ�VHUYL]LR�GL�SUHQRWD]LRQH�� FRQRVFHUH� OH� RSSRUWXQLWj� JLj� HVLVWHQWL� VXO�WHUULWRULR�� FRVWUXLUH�H�JHVWLUH�XQ�VHUYL]LR� LQIRUPDWLYR�� SUHGLVSRUUH� SHUFRUVL� JXLGDWL� � SURJUDPPL� VSHFLDOL� H�SUHYHQWLYL�GL�VSHVH�

&RQRVFHQ]H � /HJLVOD]LRQH�GHO�VHWWRUH�� U LVRUVH�WHUULWRULDOL��YHGL�IRUPD]LRQH�PDQDJHULDOH�$ELO LWj�VWUXPHQWDOL �9HGL�IRUPD]LRQH�PDQDJHULDOH�
6NLO OV�SVLFRORJLFKH �9HGL�IRUPD]LRQH�PDQDJHULDOH�

5HTXLVLW L� GL�DFFHVVR � 6FXROD�VXSHULRUH�GL�RJQL� LQGLU L]]R�� /DXUHD��PHJOLR�VH�Q HO�VHWWRUH�WHFQLFR �VFLHQWLI LFR�'XUDWD�IRUPD]LRQH ��������
,WHU�IRUPDWLYR

7UDWWDQGRVL�GL�XQD�I LJXUD�D�FDUDWWHUH�SUHYDOHQWHPHQWH�LPSUHQGLWRULDOH� VL� YHGD� LO� PRGXOR� GL� IRUPD]LRQH�PDQDJHULDOH�7LSLFR� GL� TXHVWD� SURIHVVLRQH� q� VROR� OD� SDUWH� WHRULFD�FRQQHVVD�FRQ L�FRQWHQXWL�GHOO ¶DWW LYLWj�6FKHGD��



���

3URI L OR )250$=,21(�0$1$*(5,$/(

0RWLYD]LRQH

/¶DXWR�LPSUHQGLWRULDOLWj� VHPEUD� HVVHUH� OD� VSHUDQ]D�GHO� IXWXUR� QHO� VHWWRUH� GHO� ODYRUR�� GRYH� OH� SRVVLELO L Wj�GL� RFFXSD]LRQH� GLSHQGHQWH� YDQQR� YLD� YLD�VFRPSDUHQGR� R� U LGXFHQGRV L� D� ODYRUL� TXDVL� LQ� YLD� GL�HVWLQ]LRQH�� 6LFXUDPHQWH�� FKL� LQWHQGH� LQWUDSUHQGHUH�TXHVWD� VWUDGD� GHYH� SUHSDUDUVL� DGHJXDWDPHQWH� SHU�SRWHU� DI I URQWDUH� DJOL� RVWDFROL� FKH� LQFRQWUHUj� VXO� VXR�FDPPLQR�� ,Q� ,WDOLD� HVLVWRQR� VFXROH� SHU� PDQDJHU�DQFKH� D� O LYHOOR� XQLYHUVLWDULR ��0D� LO� QRVWUR� q� XQ�3DHVH�LQ� FXL� OD� O LEHUD� LQL]LDW LYD�� L O � FRUDJJLR� H� OD� FUHDWLYLWj�YHQJRQR�SUHPLDWL� �'¶DOWUD�SDUWH�HVLVWRQR�GLYHUVL� O LYHOO L �GL� PDQDJHPHQW� FKH� VRQR� SURSRU]LRQDWL� DO� W LSR� GL�LPSUHVD� GD� JHVWLUH�� /D� VLWXD]LRQH� D� FXL� TXL� IDFFLDPR�ULIHULPHQWR� q� T XHOOD� GHOOD� SLFFROD� LPSUHVD� FKH��VHPPDL�� FUHVFH� QHO� WHPSR� H� L O� FXL� PDQDJHU� SXz�� QHO�WHPSR��DGHJXDUVL�H�PLJOLRUDUVL�
-RE'HVFULSW LRQ

,Q�WHUPLQL�GL�D]LRQL� L O �PDQDJHU�� SUHQGH�GHFLVLRQL�� SURJHWWD� SURGRWW L� � VHUYL]L� HFF��� D� VHFRQGD� GHO� VXR�VSHFLI LFR�ODYRUR�� PDQWLHQH�UDSSRUW L�FRQ�L O�SHUVRQDOH�� PDQWLHQH�UDSSRUW L�FRQ�FOLHQWL�H�IRUQLWRUL�� RUJDQL]]D�O ¶DWW LYLWj�GL� ODYRUR�� FRQRVFH�OD�³FRQFRUUHQ]D´�
&RQRVFHQ]H

� HOHPHQWL� GL� WHFQLFKH� DPPLQLVWUDW LYH� H� GL�DPPLQLVWUD]LRQH�� WHRULH�UHODW LYH�DOO ¶DQDOLVL�GHL�FRVWL�� WHRULH�VXOOD� JHVWLRQH�GHOOH�U LVRUVH�XPDQH�� WHRULH�VXOOD�SURJHWWD]LRQH�� WHRULH�RUJDQL]]DWLYH�� WHRULH�GHOOD�FRPXQLFD]LRQH�
$ELO LWj�VWUXPHQWDOL

� VDSHU� SURJHWWDUH�� SURJUDPPDUH�� RUJDQL]]DUH��SLDQLI LFDUH�� WHFQLFKH�GL�HYDOXDWLRQ�� WHFQLFKH�GL�YHQGLWD�H�GL�SURPR]LRQH�� WHFQLFKH� GL�DQDOLVL�GHL�FRVWL�� FRQWUROOR�GL�JHVWLRQH�H�DPPLQLVWUD]LRQH�� WHFQLFKH�GL�JHVWLRQH�GHOOH�U LVRUVH�XPDQH�
6NLO OV�SVLFRORJLFKH

� FDSDFLWj� GL� FRPXQLFD]LRQH� LQWHUSHUVRQDOH� H� GL�JUXSSR�� FDSDFLWj�GL�UHOD]LRQH�H�GL�JHVWLRQH�GHO�SHUVRQDOH�� DXWRQRPLD��WHQDFLD��UHVSR QVDELO LWj�� FUHDWLYLWj�� FDSDFLWj�GL� OHDGHUVKLS�� DXPHQWR�GL�FDSDFLWj�GL�JHVWLRQH�GHOO ¶DQVLD5HTXLVLW L� GL�DFFHVVR � 'LSORPD�GL�VFXROD�VXSHULRUH�� /DXUHD



���
'XUDWD�IRUPD]LRQH ����RUH

,WHU�IRUPDWLYR

� $SSUHQGLPHQWL�QHOO ¶DUHD�&RJQLW LYD�����RUH�,QVHJQDPHQWL� FRUSRVL� F KH� QRQ VDUDQQR� HVDXULW L� FRQ�OH� OH]LRQL� I URQWDOL� � PD� ULFKLHGHUDQQR� XOWHULRUL�DSSURIRQGLPHQWL� R� O ¶XW L O L]]R� VXO� FDPSR� GL� HVSHUW L�VSHFLI LFL� GHOOD� GLI IHUHQWL� GLVFLSOLQH�� 4XHVWD� VROX]LRQH�SXz� ULVXOWDUH�RFXODWD�SHUFKp�FRQVHQWH�GL� FRQRVFHUH�D�JUDQGL� O LQHH� L� GLYHUV L� DUJRPHQWL� � PD� GL� DYHUH� XQ�VXSSRUWR� WHFQLFR� LQ� DOFXQL� VHWWRUL� GHOO ¶DWW LYLWj� FKH�ULFKLHGHUHEEHUR� WURSSR� WHPSR�� DQFKH� VROR� SHU� L O �FRVWDQWH�QHFHVVDULR�DJJLRUQDPHQWR�,PSRUWDQWL� SXUH VXSSRUW L� WHRULFL� HVVHQ]LDOL� R� DQFKH� D�O LYHOOR� SL�� DSSURIRQGLWR � LQ� SDUW LFROD UH� VX� DOFXQL�DUJRPHQWL�
� $SSUHQGLPHQWL�QHOO ¶DUHD�VWUXPHQWDOH������RUH�(VHUFLWD]LRQL� SUDWLFKH� VHFRQGR� OH� PHWRGRORJLH�GHOO ¶DFW LRQ �OHDUQLQJ� VRQR� VLFXUDPHQWH� DGDWWH� DL�QXPHURVL� DSSUHQGLPHQWL� GL� TXHVW¶DUHD�� &RQ� TXHVWD�PRGDOLWj� VRQR� GD� DI I URQWDUH� WXWWH� OH� WH PDWLFKH� LQ�PRGR� FKH� O ¶DOO LHYR� DFTXLVLVFD� XQD� VHULH� GL� SURFHGXUH�H� GL� VWUXPHQWL� FRQFUHWL� FKH� SRVVDQR� VHUYLUH� GD� XWL OH�HVHPSLR�� WUDVIHULELOH� DQFKH� QHOOD� UHDOWj� FRQFUHWD� GL�DYYLR�GL�XQ¶LPSUHVD�
$SSUHQGLPHQWL� UHODW LYL� DO OH� FDSDFLWj� SHUVRQDOL� �����RUH�3HU� DI I UHWWDUH� L� WHPSL�� H� RWW LPL]]DUH� L� U LVXOWDW L� � L O �PHWRGR� DXWR �FHQWUDWR� q� TXHOOR� FRQVLJOLDWR� SHU�VYLOXSSDUH� OH� U LVRUVH� LQGLYLGXDOL� QHFHVVDULH� D� TXHVWR�SURI L OR�� $WW LYLWj� GL� VHQVLELO L]]D]LRQH�� WHFQLFKH� DXWR �FHQWUDWH�� VLPXOD]LRQL� VRQR� HVVHQ]LDOL� SHU� DYYLDUH�XQ¶HYROX]LRQH�VLJQLI LFDWLYD�LQ�SRFR�WHPSR�3HU� PLJOLRUDUH� XOWHULRUPHQWH� O ¶DSSUHQGLPHQWR� LQ�TXHVWR� VHWWRUH� SRWUHEEH� HVVHUH� G¶DLXWR� OD�FRQFHQWUD]LRQH� QHO� WHPSR� GL� DOFXQL� VHPLQDUL� H� OD�UHVLGHQ]LDOLWj� FKH� ³VHSDUL´� GDOOD� YLWD� TXRWLGLDQD� HG�HQIDWL]]L� OH�GLPHQVLRQL�H PRWLYH�6FKHGD��
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