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QD� GHOOH� VSHFXOD]LRQL� FKH� FRLQYROJH� PDJJLRUPHQWH� OH� GLVFXVVLRQL� GL�TXHVWR� XOWLPR� DQQR� q� TXHOOD� GHOO¶HWLFD�� /H� TXHVWLRQL� GL� FDUDWWHUH�PRUDOH� DSSDLRQR� FHQWUDOL� LQ� PROWL� FDPSL�� GDOOD� SROLWLFD� DOOD� SURIHVVLRQH��GDOOD�UHOLJLRQH�DL�UDSSRUWL�JHQHUDOL�WUD�OH�SHUVRQH�&RPH� PROWL� VDQQR�� O¶HWLFD� ULJXDUGD� LO � FRPSRUWDPHQWR� SUDWLFR� GHOO¶XRPR��ULJXDUGD� O¶DWWLYLWj� XPDQD� GL� IURQWH� DL� FRQFHWWL � DVWUDWWL � GL� ³EHQH´� H� GL�³PDOH´�� (VVD� FRQFHUQH�� TXLQGL�� L � SUHVXSSRVWL� GL� WXWWL � L � FRPSRUWDPHQWL�XPDQL� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DO� UDSSRUWR� FKH� TXHVWL� FRPSRUWDPHQWL�KDQQR� FRQ� OD� VFHOWD� H� LO � FULWHULR� GL� JLXGL]LR� WUD� FLz� FKH� YLHQH� FRQVLGHUDWR�EHQH� H� FLz� FKH� YLHQH� FRQVLGHUDWR�PDOH��/¶HWLFD� VL� FRQILJXUD� FRPH�XQR� GHL�SROL� GHOOD� ULFHUFD� XPDQD� GHOOD� FRQRVFHQ]D�� $FFDQWR� D� GRPDQGH� FRPH�³4XDOL� VRQR� OH� UDGLFL� GHO� QRVWUR� SHQVLHUR"´� RSSXUH� ³,Q� FKH� FRVD� VL�HVSULPH� OD� FRQRVFHQ]D"´�� FRQVHJXH� OHJLWWLPDPHQWH� LO � TXHVLWR� HWLFR��³&RPH� GREELDPR� DJLUH"´�� (VSUHVVLRQH� RSHUDWLYD� GHOO¶HWLFD� q� OD� PRUDOH��/H� SDUROH� ³HWLFD´� H� ³PRUDOH´� ULFKLDPDQR� LO � FRQFHWWR� GL� FRVFLHQ]D� PD�DQFKH� TXHOOR� GL� OLEHUWj�� TXHOOR� GL� QRUPD� H� TXHOOR� GL� YDORUH�� TXHOOR� GL�LQVHJQDPHQWR� �OD� PRUDOH� GL� XQD� IDYROD�� SHU� HVHPSLR�� FRPH� LO � FRPSOHVVR�GHOOH�PDQLIHVWD]LRQL� H� GHOOH� FRQGL]LRQL� GHOOD� YLWD� LQWHOOHWWXDOH� H� GL� TXHOOD�SVLFKLFD� �VL� GLFH�� DG� HVHPSLR�� HVVHUH� JL�� GL� PRUDOH�� ULVROOHYDUH� LO � PRUDOH�DG� XQD� SHUVRQD��� $QFKH� O¶´HWLFKHWWD´� �LO � FRPSOHVVR� GHOOH� UHJROH� UHODWLYH�DO� FRPSRUWDPHQWR� QHOO¶DOWD� VRFLHWj�� KD� TXDOFKH� OHJDPH� HWLPRORJLFR� FRQ�O¶HWLFD�� FRVu� FRPH� FH� O¶KD� FRQ� O¶´HWLFKHWWD´� LQWHVD� FRPH� FRQWHQXWR� GL� GDWL�FKH� SHUPHWWRQR� GL� ULFRQRVFHUH� XQ� RJJHWWR� R� XQ� FRQWHQXWR� �FRPH�O¶HWLFKHWWD�GHO�SUH]]R�R�GL�XQD�PDUFD��(WLFD� GHULYD� GD� HWKRV��1HOOD� UHWRULFD� DQWLFD� HWKRV� q� XQ� JUDGR�PRGHUDWR� GL�HPR]LRQH� FRQ� FXL� VL� FHUFD� GL� FRPPXRYHUH� O¶DVFROWDWRUH� HG� q� GLYHUVR� GDO�SDWKRV� FKH� SUHYHGH� XQD� FDULFD� GUDPPDWLFD� PROWR� PDJJLRUH� �GD� FXL�SDWRORJLD��� $SSDUWHQJRQR� D� TXHVWR� HIIHWWR� HPRWLYR� GHQRPLQDWR� HWKRV� XQD�VHULH� GL� FRQGL]LRQL� WXWWH� IDYRUHYROL� DG� RULHQWDUH� LO � FRQVHQVR� GL� FKL�DVFROWD�� (WKRV� VLJQLILFD� LQIDWWL � � GDO� JUHFR�� ³FDUDWWHUH´�� ³FRVWXPH´� R� DQFKH�³VHQWLPHQWR´�� WXWWL � FRQFHWWL � VWUHWWDPHQWH� FRUUHODWL� DOOD� PDJJLRU� SDUWH� GHL�IHQRPHQL�FROOHWWLYL�)LQR� D� TXHVWR� SXQWR�� SDUODQGR� GL� ILORVRILD�� DEELDPR� XVDWR� XQD�WHUPLQRORJLD� FKH� q� SURSULD� R� OLPLWURID� DQFKH� GHL� WHPL� WUDWWDWL � LQ� TXHVWD�ULYLVWD�� 3DUROH� FRPH� SURIHVVLRQH�� UDSSRUWL� IUD� SHUVRQH�� QRUPD�� YDORUH��LQVHJQDPHQWR�� YLWD� LQWHOOHWWXDOH� H� SVLFKLFD�� UHJROH�� HPR]LRQH�� FRQVHQVR��FRVWXPH�� VHQWLPHQWR� H� IHQRPHQL� FROOHWWLYL�� VRQR� SURSULH� GHOO¶HVSUHVVLRQH�SVLFRORJLFD� H� GHOOD� FRPXQLFD]LRQH� ULJXDUGDQWH� L � *UXSSL�� OH�2UJDQL]]D]LRQL�H�OD�&RPXQLWj�&KL� RSHUD� FRPH� IRUPDWRUH� YLYH� TXRWLGLDQDPHQWH� O¶HWKRV� H� O¶HWLFD� QHOOD�VXD� D]LRQH� SURIHVVLRQDOH�� &RORUR� FKH� VYROJRQR� OD� ORUR� RSHUD� FRPH�LQVHJQDQWL� � WUDLQHUV� GL� JUXSSR�� WXWRUV� GHL� FRUVL� GL� IRUPD]LRQH�SURIHVVLRQDOH�� SHU� QRQ� SDUODUH�� WRFFDQGR� XQ� DOWUR� FDPSR�� GL�
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SVLFRWHUDSHXWL� H� SVLFRDQDOLVWL � � VL � WURYDQR� GD� XQD� SDUWH� D� GRYHU� JRYHUQDUH�OD� ORUR� D]LRQH� VHFRQGR� XQD� VHULH� GL� SUHFLVL� FULWHUL� GHRQWRORJLFL��SUREOHPDWLFKH� GL� FROOXVLRQH� FRQ� LO � FOLHQWH�� FRQWUROOR� GHO� WUDQVIHUW� �ULVSHWWR� GHOO¶DXWRGHWHUPLQD]LRQH� GHOO¶XWHQWH«��� GDOO¶DOWUD� KDQQR� OD�PLVVLRQH� GL� IDUVL� DVFROWDUH�� IDUVL� FDSLUH� H� GL� LQGXUUH� VWUDWHJLH� GL�FDPELDPHQWR� H� FRQVHJXHQWL� D]LRQL� FRQFUHWH�� GD� XQD� SDUWH� O¶HWLFD��GDOO¶DOWUD�O¶HWKRV�/D� QR]LRQH� GL� HWLFD� YLHQH� FRVu� DUULFFKLWD� GHO� VHQVR� GL� ³UHVSRQVDELOLWj�PRUDOH� SHUVRQDOH´� FKH� DVVXPH� FRPH�GDWR� GL� IDWWR� OD� VFLVVLRQH� WUD� LO � SLDQR�FRQRVFLWLYR� H� LO � SLDQR� GHOOH� FRQFUHWH� UHJROH� GHOO¶DJLUH�� ³/D� YLUW�� ± GLFH�$ULVWRWHOH� QHOOD� VXD� ³(WLFD� 1LFRPDFKHD´� ± GLSHQGH� GD� QRL� H� SDULPHQWL�DQFKH� LO � YL]LR�� ,Q� FLz� LQIDWWL � LQ� FXL� LO � IDUH� GLSHQGH� GD� QRL�� DQFKH� LO � QRQ�IDUH�GLSHQGH�GD�QRL´�4XDOFKH� ULJD�SL�� VRSUD� DEELDPR SDUODWR�GL�FULWHUL�GHRQWRORJLFL��6L� LPSRQH�DOORUD�� D� TXHVWR� SXQWR�� XQD� EUHYH� SUHFLVD]LRQH� FRQFHWWXDOH�� (WLFD� H�GHRQWRORJLD� VRQR� GXH� FRQFHWWL � VLQRQLPL� WUD� ORUR�� PD� DIIHULVFRQR� D� VIHUH�³JHRJUDILFKH´� GLYHUVH�� /¶HWLFD� LPSRQH� O¶XQLYHUVDOLWj�� ULFKLDPD� FLRq� LO �FDPSR� GHOOD� JOREDOLWj�� OD� GHRQWRORJLD� q� LQYHFH� GL� FDUDWWHUH� ORFDOH� H�VLQWHWL]]D� OD� VLVWHPDWL]]D]LRQH� GHOOH� UHJROH� GHOO¶DJLUH� GL� XQ� JUXSSR�ORFDOH�� OD� GHRQWRORJLD� QRQ� SXz� EDVWDUH� D� VH� VWHVVD�� &KH� FRV¶q� GXQTXH�O¶HWLFD"� 3RWUHPPR� GLUH� FKH� q� XQD� ULFHUFD� GL� SUHVXSSRVWL� XQLYHUVDOL� �FRQGLYLVL� LQ� PRGR� HVSOLFLWR�� GL� RJQL� DUJRPHQWD]LRQH� UD]LRQDOH� SHU� OD�TXDOH�SRVVRQR� HVVHUH�YDOLGH� WXWWH� H� VROR� OH�QRUPH�FKH� WURYDQR� LO � FRQVHQVR�GL�RJQXQR�GHL�VRJJHWWL �FRLQYROWL �QHOO¶D]LRQH�SUDWLFD�,� UDJLRQDPHQWL� SL�� VRSUD� WUDWWHJJLDWL� FL� SRUWDQR� DQFRUD� XQD� YROWD� DO�QRVWUR� PHVWLHUH� H� D� TXHVWD� ULYLVWD�� YLHQH� VSRQWDQHR� FKLHGHUVL� D� TXHVWR�SXQWR�� ³0D� TXDO� q� DOORUD� OD� OHJLWWLPD]LRQH� GHOOH� QRUPH� LQ� EDVH� DOOH� TXDOL�VL� VYROJH� OD� QRVWUD� D]LRQH� SURIHVVLRQDOH"� &KL� SRVVLHGH� OH� UHJROH� GHO�JLXGL]LR�LQ�PHULWR�D�WDOH�OHJLWWLPD]LRQH"´�1RQ� VL� SRWUj� ULVSRQGHUH� LQ� PRGR� FRPSOHWR� HG� HVDXVWLYR�� PD� TXHVWR�QXPHUR�GL�*2	&�� FKH�KD�PROWR� LQ� FRPXQH�FRQ� O¶HWLFD�� FRQ� OD�PRUDOH�H� OD�GHRQWRORJLD�� YXROH� RIIULUH� OR� VSXQWR� H� OR� VWLPROR� SHU� LQFRPLQFLDUH� D�IDUOR�� 'LYHUVL� DUWLFROL� GL� TXHVWR� VHFRQGR� QXPHUR� GHOOD� ULYLVWD� VL�SURSRQJRQR� TXHVWLRQL� FKH� VRQR� VLPXOWDQHDPHQWH� SURIHVVLRQDOL� �FRQFHWWXDOL� HG� HWLFKH�� DOFXQL� OR� IDQQR� XWLOL]]DQGR� ULIHULPHQWL� FRQFUHWL� �DOWUL � � SXU� QRQ� RFFXSDQGRVHQH� GLUHWWDPHQWH�� SUHVHQWDQR� FRQ� HWLFD� H�PRUDOH�XQ�UDSSRUWR�GRYHURVR�3HU�TXDQWR� ULJXDUGD� OD�SULPD�FDWHJRULD�� WUH�DUWLFROL� WUDWWDQR�GLUHWWDPHQWH� L �WHPL� FRQ� FXL� DEELDPR� LQWURGRWWR� TXHVWR� HGLWRULDOH�� ³4XHVWLRQL� GL� HWLFD´��³,O� FRGLFH� GHRQWRORJLFR� GHO� IRUPDWRUH´� H� ³,� FRPSRUWDPHQWL� GHO�FRQGXWWRUH´�� 4XHVWL� WUH� FRQWULEXWL� WRFFDQR� LO � WHPD� SDVVDQGR� GDO� JHQHUDOH�DO� SDUWLFRODUH�� WHQWDQGR� GL� FRVWUXLUH� LO � ILOR� FRQGXWWRUH� GHOOH� QRUPH� FKH�GRYUHEEHUR� JRYHUQDUH� OD� QRVWUD� D]LRQH� SURIHVVLRQDOH�� 1HOOD� VHFRQGD�FDWHJRULD�� TXHOOD� FKH� FRPSUHQGH� L� FRQWULEXWL� LQGLUHWWL � � SRVVLDPR� WURYDUH�XQD� VHULH� GL� DUWLFROL� FKH� SDUODQR� GL� ³FRPXQLWj´� R� GL� ³RFFXSD]LRQH�JLRYDQLOH´�� GL� ³TXDOLWj� GHO� VRFLDOH´� R� GL� ³SUHYHQ]LRQH� GHOOD� PDODWWLD�PHQWDOH´�� SDUODQGR�� FLRq�� GL� SHUVRQH� H� IUD� TXHVWH� GL� TXHOOH� SL�� GHEROL� H�FRQ�PLQRUH� SRWHUH�� IDQQR� Vu� FKH� LO � ULFRUVR� DOO¶HWLFD�� VRSUDWWXWWR� QHL� WHPSL�



�

FKH� LO � QRVWUR� SDHVH� VWD� YLYHQGR�� DSSDLD� ROWUH� FKH� OHJLWWLPR��LQGLVSHQVDELOH�6WD� QDVFHQGR�� VL� GLFH�� XQ� PRQGR� QXRYR�� DQFKH� FKL� VL� RFFXSD�SURIHVVLRQDOPHQWH� R� YRORQWDULDPHQWH� GL� *UXSSL�� 2UJDQL]]D]LRQL� H�&RPXQLWj� GRYUj� SUHVWR� R SL�� WDUGL� IDUH� LO � FRQWR� FRQ� LO � QXRYR� FKH� VWD�DUULYDQGR�� O¶DUWLFROR� VXO� ³SUREOHPD� GHOOD� PLVXUD´� DSUH�� GD� TXHVWR� SXQWR�GL� YLVWD�� SURVSHWWLYH� LQWHUHVVDQWL� H� IRUVH� SRVVLELOL � QXRYH� FRQQHVVLRQL�LQWHUGLVFLSOLQDUL�&UHGLDPR�� FRQ� L� QRVWUL� PH]]L�� GL� GDUH� FRQ� TXHVWR QXPHUR� LO � QRVWUR�FRQWULEXWR�DOOD�ULIOHVVLRQH�/H� QRWL]LH� VL� VXVVHJXRQR�� LQ� TXHVWR� SHULRGR�� FRQ� XQD� UDSLGLWj�LPSUHVVLRQDQWH�� IDWWL � SROLWLFL� � HYHQWL� GL� QDWXUD� JLXGL]LDULD�� FDVL�LVWLWX]LRQDOL� � GUDPPL� H� ULYROX]LRQL� QHL� SDUWLWL � � PRYLPHQWL� GHO� SRSROR� H��VRSUDWWXWWR�� XQ� UDGLFDOH� FDPELDPHQWR� QHO� SURIRQGR� GHOOH� FRVFLHQ]H�� 7XWWR�DYYLHQH� FRQ� XQD� YHORFLWj� IRUPLGDELOH� H� O¶D]LRQH� VHPEUD� HVVHUH� O¶XQLFD�HVSUHVVLRQH� DFFHWWDELOH� GHOOH� QXRYH� SRVVLELOLWj� GHL� FLWWDGLQL�� 3URSULR� SHU�TXHVWD� UDJLRQH�� SURSULR� LQ� TXHVWR� SHULRGR�� q� QHFHVVDULR� IHUPDUVL� XQ�DWWLPR� H� SHQVDUH�� q� LQGLVSHQVDELOH� WURYDUH� LO � WHPSR� SHU� SUHQGHUH� XQD�SDXVD� FKH�SHUPHWWD�� FRQ� FDOPD��GL� ULIOHWWHUH��'LFH�6RFUDWH�FKH� OD�PRUDOH�q�LQQDQ]L� WXWWR� VDSLHQ]D� H� FKH� O¶LPPRUDOH� q� LPPRUDOH� SHUFKp� q� LJQRUDQWH��&KL� QRQ� KD� PRUDOH� q� SUHGD� GL� XQ� IDOVR� UDJLRQDPHQWR� FKH� JOL� ID� YHGHUH�FRPH�PDOH�FLz�FKH�q�EHQH�H�FRPH�EHQH�FLz�FKH�LQYHFH�q�PDOH�4XHVWD� ULYLVWD�� SHU� FRPH� q� FRQFHSLWD�� FRQWLHQH� SDUWL � FKH� VL� SRVVRQR�OHJJHUH� VHPSOLFHPHQWH�SHU� LO � GHVLGHULR�GL� FRQRVFHUH� FRVH�QXRYH�� DOWUH�SHU�DSSUHQGHUH� TXDOFKH� PHWRGR� R� LPSDUDUH� D� XWLOL]]DUH� TXDOFKH� VWUXPHQWR��DOWUH� DQFRUD� SRVVRQR� HVVHUH� XWLOL � SHU� DUULFFKLUH� LO � SURSULR� EDJDJOLR� GL�ODYRUR� H� SHU� SHUPHWWHUH� DL� OHWWRUL� GL� GLYHQWDUH�� DOPHQR� QHOOD� QRVWUD�SUHVXQ]LRQH�� EUDYL� SURIHVVLRQLVWL � � ,Q� IRQGR�� OD� QRVWUD� LQWHQ]LRQH� q� FKH�TXHVWR� ODYRUR� SRVVD� HVVHUH� XWLOH�� ,Q� TXHVWR� QXPHUR� SHUz� F¶q� DOWUR� DQFRUD��FRQ� TXHVWR� QXPHUR� GL� *2	&� YRJOLDPR� IRUQLUH� XQ� FRQWULEXWR� D� TXDQWL�LQWHQGRQR� IHUPDUVL� XQ� DWWLPR� SHU� SHQVDUH�� SHUFKp� FKL� VL� RFFXSD� GL�*UXSSL�� 2UJDQL]]D]LRQL� 	� &RPXQLWj� SRVVD�� QHO� SURSULR� FDPSR�� DLXWDUH�TXHVWL�WHPSL�D�JHQHUDUH�XQ�PRQGR�PLJOLRUH�



��

6725,$�25$/(
4XHVWD� UXEULFD� LQWHQGH� RIIULUH�� PHGLDQWH� LQWHUYLVWH�� XQ� TXDGUR� GHOOD�VWRULD� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� H� GHL� SULQFLSDOL� SUREOHPL� GHOOD�3VLFRVRFLRORJLD� H GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� &L� VHPEUD� LPSRUWDQWH�ULFRVWUXLUH� OH� UDGLFL� GHOOD� QRVWUD� SUDWLFD� SURIHVVLRQDOH� H� OH� FRQQHVVLRQL�IUD� SHUFRUVL� FKH� DSSDLRQR� GLYHUVL� H� ORQWDQL� IUD� ORUR�� DWWUDYHUVR� OD�WHVWLPRQLDQ]D� GLUHWWD� GL� ³PDHVWUL´� FKH� KDQQR� YLVVXWR� H� LQ� SDUWH� IDWWR� OD�VWRULD�

,QWHUYLVWD�D�(Q]R�6SDOWUR�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KDL� IDWWR� OD� SURIHVVLRQH� DFFDGHPLFD� H�SURIHVVLRQDOH��LQ�SDUWLFRODUH�ULJXDUGR�DO�WUDLQLQJ�GL�JUXSSR�"

L � ULIHULVFR� DOOD� IRUPD]LRQH� GL� JUXSSR�� 1RQ� VDSHYR� QHDQFKH� FKH�HVLVWHVVHUR� L�JUXSSL��4XDQGR�PL� WURYDL�QHJOL�6WDWL�8QLWL � D� IDUH� LO �PLR�WUDLQLQJ� LQ� SVLFRORJLD� GHO� ODYRUR�� HUD� OD� ILQH� GHO� ������ PL� FDSLWz� WUD� OH�PDQL� XQ� DUWLFROR� GL� &DUO� 5RJHUV�� 6LFFRPH� LQ� TXHO� PRPHQWR� 5RJHUV� HUD�DQGDWR� D� 0DGLVRQ� FRPH� WLWRODUH� GHOOD� FDWWHGUD� GL� SVLFKLDWULD� H� VL� HUD�FUHDWR� XQ� SDQGHPRQLR� PDL� YLVWR� VX� TXHVWD� VWRULD� GL� XQR� SVLFRORJR� QRQ�PHGLFR� FKH� GLYHQWDYD� SVLFKLDWUD�� JOL� VFULVVL� � PD� FRQ� OD�PHQWDOLWj� LWDOLDQD�SHQVDYR�FKH�QRQ�PL� DYUHEEH� ULVSRVWR�� ,QYHFH�PL� ULVSRVH�H�PL�FRQVLJOLz�GL�LVFULYHUPL� D� XQ� ZRUNVKRSV� VX� JURXSWUDLQLQJ� FKH� VL� VDUHEEH� WHQXWR� D�IHEEUDLR� D�&KLFDJR� H� FL� DQGDL��/u� FRQREEL� -KRQ�6FKOHLQ� FKH� IDFHYD�JUXSSL�URJHUVLDQL� FKH� PL� LQYLWz� D� IDUH� XQ� «�� OR� FKLDPDYDQR� 7�*URXS�� QHO�PDJJLR�JLXJQR� GHO� ����� D�&KLJDJR�� GXUz� FLUFD����JLRUQL��4XLQGL� IHFL� GXH�JUXSSL� FKH� HUDQR� 7�*URXS� SHU� PRGR� GL� GLUH�� (UDQR� JUXSSL� QRQ� GLUHWWL � �JUXSSL� GL� EDVH�� PD� QRQ� HUDQR� L� FODVVLFL� 7�*URXS�� SHUz� LPSDUDL� FKH�HVLVWHYD� TXHVWR� PRQGR�� $O� ULWRUQR� LQ� ,WDOLD�� WUDPLWH� 0LUHOOD� 'XFFHVFKL��HQWUDL� LQ� FRQWDWWR� FRQ� O¶(,7� �(XURSHDQ� ,QVWLWXWH� IRU� 7UDLQLQJ�� FKH� HUD�O¶HTXLYDOHQWH� GHO� 17/� �1DWLRQDO� 7UDLQLQJ� IRU� /DERUDWRULHV�� DPHULFDQR��/D�'XFFHVFKL� LQVLHPH�DO�17/�DYHYD�JLj�RUJDQL]]DWR� D�6DQWD�0DULQHOOD�XQ�7�*URXS� SHU� OH� D]LHQGH� GHL� JUXSSL� (1,�,5,�� PD� LR� QRQ� F¶HUR�� 0LUHOOD�'XFFHVFKL� FRQ� O¶26� H� 17/� QH� ULIHFH XQ� DOWUR�� PL� SDUH� D� 6LUPLRQH�� DJOL�LQL]L� GHO� ������&¶HUD�&KDUOHV�0HUWHQV�GH�:LOPDUV�� FKH� VXFFHVVLYDPHQWH�q�VWDWR�LO �PLR�WUDLQHU�
� /DXUHDWR � LQ� PHGLFLQD� QHO � ����� � KD � LQVHJQDWR � 3VLFRORJLD � 6RFLDOH � H � 3VLFRORJLD � GHO �/DYRUR � D O O ¶8QLYHUVL Wj � &DW WR O LFD � G L �0LODQR� � D O O ¶8QLYHUVL Wj � G L � 3DYLD � H � 7UHQWR � � GDO � �����q � 2UGLQDU LR � G L � 3VLFRORJLD � GHO � /DYRUR � D O O ¶8QLYHUVL Wj � G L � %RORJQD� � Ê� VSHFLD O LV WD � LQ�0HGLFLQD� GHO � /DYRUR � H � 3VLFRORJLD � GHO � /DYRUR � � Ê VWD WR � 3UHVLGHQWH � GHO O ¶$VVRFLD]LRQH�SHU � OD � 3VLFRORJLD � 6RFLDOH � GHO � /DYRUR � � GHO O ¶$VVRFLD]LRQH� , WD O LDQD� G L � 3VLFRWHUDSLD � G L �*UXSSR� H � GHO O ¶,VW L WXWR � 5LFHUFKH� H � ,QWHUYHQW L � 3VLFRVRFLD O L � � $WWXDOPHQWH � q � 3UHVLGHQWH �GHO OD � 6RFLHWj � , WD O LDQD� G L � 3VLFRORJLD � � Ê� DXWRUH � G L � QXPHURVH� SXEEOLFD]LRQL � VX� VYDU LD W L �WHPL� � W UD �FXL � OD �SVLFRORJLD �RUJDQL]]DW LYD �H � OD �FRQIO L W WXDO L Wj �

0
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1HO� IUDWWHPSR� F¶q� VWDWD� O¶RUJDQL]]D]LRQH� GHO� ,,,� FRQJUHVVR� LQWHUQD]LRQDOH�GL�SVLFRWHUDSLD�GL�JUXSSR��IDWWR�D�0LODQR�QHO������6XELWR� GRSR� LO � VHPLQDULR� GL� 6LUPLRQH�� QHOO¶DJRVWR� GHO� ������ QH�RUJDQL]]DPPR� XQ� DOWUR� LQ� FXL� LO � WUDLQHU� HUD� GH� :LOPDUV� H� LR� HUR� XQD�VSHFLH� GL� RVVHUYDWRUH�� ,Q� TXHVWR� SULPR� JUXSSR� F¶HUDQR� PROWLVVLPL� GHL�WUDLQHU� GL� RJJL�� &DUOR� &DVQDWL� � 6LOYLR� 6WHOOD�� *XLGR� &DWWDEHQL�� $JRSLN�0DQRXNLDQ�� &HVDUH� .DQHOLQ�� /LYLD� 6DYLDQH� .DQHNOLQ�� 5HQ]R� &DUOL� H� DOWUL �FKH� DGHVVR� QRQ� PL� YHQJRQR� LQ� PHQWH�� ,Q� SUDWLFD� LO � PLR� SULPR� JUXSSR��FKLDPDWR� 7�*URXS�� q� GHO� ����� D� %UXQDWH�� 1HO� ������ SHUz�� DYHYDPR� JLj�IRQGDWR� XQ� ,VWLWXWR� SHU� OD� ULFHUFD VXL� JUXSSL� DOO¶8QLYHUVLWj� &DWWROLFD� GL�0LODQR� H� QHO� ������ TXDQGR� F¶HUD� VWDWR� LO � &RQJUHVVR� LQWHUQD]LRQDOH� GL�SVLFRWHUDSLD� GL� JUXSSR�� DYHYDPR� IDWWR� O¶$,3*� �$VVRFLD]LRQH� ,WDOLDQD� GL�3VLFRWHUDSLD� GL� *UXSSR��� )LQR� DO� ����� SHUz� HUR� LQ� DPELWR�SVLFRWHUDSHXWLFR�� SHUFKp� L� JUXSSL� URJHUVLDQL�� D� FXL� DYHYR� SDUWHFLSDWR� LQ�$PHULFD� H� OD� PLD� SDUWHFLSD]LRQH� D� TXHVWR� JUXSSR� PLODQHVH� SHU� OR�VYLOXSSR� GHOOD� SVLFRWHUDSLD� �LQVLHPH� D� *DOOL � � %HUWD� 1HXPDQQ� H� 0DUD�3DOD]]ROL� 6HOYLQL��� DYHYDQR� RULHQWDWR� OD�PLD� DWWLYLWj� YHUVR� SVLFRWHUDSLD� GL�JUXSSR�� 6H� QRQ� DYHVVL� LQFRQWUDWR� 0LUHOOD� 'XFFHVFKL�� FKH� HUD� XQD� ³17/�FODVVLFD´�� /XLJL� 0HVFKLHUL� FKH�� SXU� QRQ� DFFHWWDQGR� GL� HVVHUH� FRQVLGHUDWR�XQ� ³JUXSSDUROR´�� DYHYD� XQ� IRUWH� LQWHUHVVH� SHU� TXHVWR� DSSURFFLR� H� GH�:LOPDUV�� QRQ� VDUHL� PDL� DUULYDWR� DO� 7�*URXS�� 'RSR� KR� FRPLQFLDWR� D�SUHQGHUH� FRQWDWWR� FRQ� WXWWR� LO � JUXSSR� GHO� (,7�� FKH� DYHYD� FRPH� VHGH�9LHQQD�� HG� HUD� FRPSRVWR� WUD� JOL� DOWUL � GD� 3DJpV�� (QULTXH]�� %ULGJHU��/LQGQHU��'D�7UDXJRWW�/LQGQHU� KR� LPSDUDWR� XQD� FRVD� FKH�PL�SLDFH� IDUH�QHL�JUXSSL��JOL�LQWHUYHQWL�³D�EDWWXWD´�Ê� XQD� FRVD� FKH� DPR� IDUH�� FUHGR� IDFFLD� SDUWH� GHO� PLR� VWLOH� GL� FRQGX]LRQH�GL� JUXSSR�� QRQ� IDFFLR� LQWHUYHQWL� OXQJKL�� DQ]L�� PL� GDQQR� IDVWLGLR� JOL�LQWHUYHQWL� OXQJKL�� LQWHUSUHWDWLYL�� PL� SLDFH�� LQYHFH�� O¶LQWHUYHQWR� VLPEROLFR�D�EDWWXWD�4XHVWD� q� OD� PLD� IRUPD]LRQH� DFFDGHPLFR�SURIHVVLRQDOH�� ,Q� UHDOWj� OD� PLD�IRUPD]LRQH� VXL� JUXSSL� QRQ� q� VWDWD� DFFDGHPLFD�� SHUFKp� O¶$FFDGHPLD� q�DQFRUD� RJJL� WHWUDJRQD�� ,R� VRQR� VWDWR� DQFKH�GHQXQFLDWR�GDOOD�3URFXUD�GHOOD�5HSXEEOLFD� QHO� ������ SHU� FLz� FKH� ULJXDUGD� OH� WHFQLFKH� GL� JUXSSR�� Ê�VXFFHVVR� TXHVWR�� GRSR� LO � JUXSSR� GL� %UXQDWH� PL� VHPEUDYD� FKH� WXWWR� FLz�FKH� ULJXDUGDYD� LO � JUXSSR� IRVVH� XQD� FRVD� IRQGDPHQWDOH�� SHU� FXL� PL� PLVL� D�IDUH� JOL� HVDPL� GL� JUXSSR��0L� FDFFLDURQR� GDOO¶8QLYHUVLWj� &DWWROLFD�� FKL�PL�FDFFLz� IX� LO � 3UHVLGH� *LDQIUDQFR� 0LJOLR�� DWWXDOH� VHQDWRUH� GHOOD� /HJD�� 0L�GHQXQFLz� SHU� IDOVR� LGHRORJLFR� LQ� DWWR� SXEEOLFR� H� IXL� FRVWUHWWR� D� GDUH� OH�GLPLVVLRQL�GDOOD�&DWWROLFD�
�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� UHOD]LRQL� FKH� KDQQR� LQIOXHQ]DWR�LO�7XR�SXQWR�GL�YLVWD�ULJXDUGR�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

XL� JUXSSL� VRQR� VWDWR� LQIOXHQ]DWR� GD� SHUVRQDJJL� FKH� YRUUHL� ULFRUGDUH��XQR�� DQFKH� VH� HUD� PRUWR� PROWL� DQQL� SULPD�� q� VWDWR� 3DGUH� *HPHOOL� �SHUFKp�PL� KD� LQVHJQDWR� VXL� JUXSSL� XQD� FRVD� IRQGDPHQWDOH��*HPHOOL� DYHYD�XQD� FKLDYH� VROD� FKH� DSULYD� VLD� LO � SRUWRQH� GHOO¶,VWLWXWR� VLD� WXWWL � JOL � 6WXGL��TXHOOD� FKLDYH� FH� O¶KR� DQFRUD�� FRQ� TXHOOD� FKLDYH� SRWHYL� DQGDUH� LQ� WXWWL � JOL �
6



��

6WXGL� H� VWDYD� D� VLJQLILFDUH� XQD� GLVSRQLELOLWj� DG� HQWUDUH� VX� WXWWH� OH� FRVH� H�TXHVWD�q�XQD�FRQFH]LRQH�JUXSSDOH�FHUWDPHQWH�LQWHUHVVDQWH�8Q¶DOWUD� SHUVRQD� FKH� YRUUHL� ULFRUGDUH� q� *LQR� 0DUWLQROL� � $PPLQLVWUDWRUH�GHOHJDWR� GHOO¶2OLYHWWL � � FKH�� LQ� HSRFD� QRQ� VRVSHWWD� �DQQL� µ����� VRVWHQHYD�FKH� QRQ� q� SRVVLELOH� XQD� ULFHUFD�� XQ¶DWWLYLWj� FKH� QRQ� VLD� GL� JUXSSR��8Q¶DOWUD� SHUVRQD� FKH� KD� LQIOXHQ]DWR�PROWR� LO �PLR� ODYRUR� GL� JUXSSR� q�&DUO�5RJHUV�� 5RJHUV� HUD� XQD� SHUVRQD� HVWUHPDPHQWH� DXWRULWDULD�� SHUz� HUD� XQ�DXWRULWDULR� GL� JUXSSR�� 5LFRUGR� FKH� QHL� SULPL� JUXSSL� FKH� IHFL� D� &KLJDJR� H�FKH� OXL� VXSHUYLVLRQDYD� FL� IDFHYDPR� IDUH� GHOOH� FRQGX]LRQL� GL� SURYD� H�5RJHUV�� JXDUGDQGR�� PL� GLFHYD�� ³\RX� DUH� QRW� OLVWHQLQJ´� �WX� QRQ� DVFROWL�� �4XHVWR�q� VWDWR�XQ�JUDQGH� LQVHJQDPHQWR��SHUFKp�q�YHUR�HG�q�XQD�FRVD�D�FXL�FHUFR� GL� ULPHGLDUH�PD�FKH�KR� DQFRUD�� KR�XQD� FHUWD�GLIILFROWj� DG� DVFROWDUH��8Q¶DOWUD� SHUVRQD� FKH� PL� KD� LQIOXHQ]DWR� PROWR� q� 1RHO� 0DLOORX[�� FKH� q�VWDWR� LO � PLR� DQDOLVWD�� FKH� PL� GLVVH� FKH� OD� PLD� DQDOLVL� SHUVRQDOH� QRQ�SRWHYD� DQGDUH� DYDQWL� VH� QRQ� VXL� JUXSSL�� (� DQFKH� TXHVWR� q� YHUR�� SHUFKp� OD�GLPHQVLRQH� GL� FRSSLD� PL� ID� VHQWLUH� SULJLRQLHUR� DQFKH� GDO� SXQWR� GL� YLVWD�SHUVRQDOH�� LR� KR� ELVRJQR� GHOOD� GLPHQVLRQH� GL� JUXSSR��QRQ� ULHVFR� D� VWDUH� D�GXH��KR�VHPSUH�ELVRJQR�GL�FKLDPDUH�DOWUD�JHQWH�8Q¶DOWUD� UHOD]LRQH� PROWR� LPSRUWDQWH� q� VWDWD� TXHOOD� FRQ� (QULFR� 0DWWHL�DQFKH� TXHVWD� KD� LQIOXHQ]DWR� PROWR� O¶DWWHJJLDPHQWR� GL� JUXSSR�� SHUFKp� HUD�XQD� SHUVRQD� FKH� ³DSULYD´� H TXLQGL�� YHGHQGROR�� LPLWDQGROR�� GD� UDJD]]LQR�VRQR� VWDWR� LQIOXHQ]DWR� ULJXDUGR� DL� JUXSSL� H� DOOH� RUJDQL]]D]LRQL�� 0HQWUH�WXWWL � GLFHYDQR� FKH� L� JUXSSL� HUDQR� OD� ILQH� GHOOD� FUHDWLYLWj�� LO � FRQIRUPLVPR��0DWWHL�HUD�XQR�FKH�FUHGHYD�QHO�GLVFRUVR�JUXSSDOH�
�± &RPH� SXRL GHILQLUH� LO� 7XR� ODYRUR� FRQ� L� JUXSSL� H� OH� RUJDQL]]D]LRQL��DSSURFFLR�WHRULFR�H�WHFQLFR�"

UHGR� PROWR� QHOOD� ORJLFD� GHO� JUXSSR� QRQ� VWUXWWXUDWR�� OD�GHVWUXWWXUD]LRQH� GHO� JUXSSR� q� XQD� GHOOH� SL�� JURVVH� VFRSHUWH� GHJOL�XOWLPL� WHPSL�� ,O � PLR� ODYRUR� FRQ� L� JUXSSL� H� OH� RUJDQL]]D]LRQL� q�HVVHQ]LDOPHQWH� XQ� WHQWDWLYR� GL� IOXLGLILFDUH� LQ� WHUPLQL� GL� GLPLQXLUH� LO � SHVR�GHOOH� VWUXWWXUH�� 5LWHQJR� OH� VWUXWWXUH� HVWUHPDPHQWH� SHVDQWL� � RJJL� DQFKH� FRL�JUXSSL�� QRQ� F¶q� VSD]LR� SHU� OH� YDULDELOL � SVLFRORJLFKH� LQGLSHQGHQWL� �4XDQGR�DIIHUPL� O¶LPSRUWDQ]D� GL� XQD� GHVWUXWWXUD]LRQH� YLHQL� WRWDOL]]DWR�� QRQ� q�DPPHVVR� FKH� VL� SRVVD� SDUODUH� VXL� JUXSSL� GHVWUXWWXUDWL� SURWHPSRUH�� 7L�DFFXVDQR� GL� YROHU� GHVWUXWWXUDUH� WXWWR�� PD� LQ� UHDOWj� LR� YRJOLR� IDUH�XQ¶HVSHULHQ]D�� OLPLWDWD� QHO� WHPSR�� GL� GHVWUXWWXUD]LRQH�� SHUFKp OD� JHQWH� VL�ULDSSURSUL� GHOO¶RULJLQH� VRJJHWWLYD� GHOOH� VWUXWWXUH�� ,� JUXSSL� H� OH�RUJDQL]]D]LRQL� VRQR� DQFKH� GHL� VHQWLPHQWL� H� GHOOH�PHQWDOLWj�� ,O �PLR� ODYRUR�FRQ� L� JUXSSL� H� OH� RUJDQL]]D]LRQL� q� HVVHQ]LDOPHQWH� XQ� ODYRUR� GL�GHVWUXWWXUD]LRQH� DOOR� VFRSR� GL� UHLPSDGURQLUVL� GHOOH� RULJLQL� VRJJHWWLYH�GHOOH�VWHVVH��$�YROWH�Gj�DQFKH�GHL�EXRQL�ULVXOWDWL�'D� XQ� SXQWR� GL� YLVWD� WHRULFR�� OR� VWXGLRVR� D� FXL� PL� VRQR� RULJLQDULDPHQWH�ULFKLDPDWR� q� VWDWR� .XUW� /HZLQ�� 5HFHQWHPHQWH� VRQR� LQ� IDVH� GL� IDQDWLVPR�FRVWUXWWLYLVWD� H� TXLQGL� F¶q� *HRUJH� .HOOH\� FKH� q� LO � PLR� DXWRUH� SUHIHULWR��8Q�DOWUR�FKH�PL�SLDFH�PROWLVVLPR�q�6ODWHU�
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�± 4XDQGR�FRQGXFL�XQ�JUXSSR�TXDO�q�LO�7XR�IRFXV�SULQFLSDOH"
XQD� WDXWRORJLD�� PD� q� LO � JUXSSR�� 1HOOD� SULPD� VHGXWD� GL� XQ� TXDOVLDVL�JUXSSR�� TXDQGR� XQR� VL� PHWWH� WUDQTXLOOR� VRSUDWWXWWR� VH� QRQ� q� VWDQFR��PHQWUH� JOL� DOWUL � FRPLQFLDQR� D� SDUODUH�� LQFRPLQFLD� D� HQWUDUH� QHOO¶RUGLQH�GHOOH� LGHH�� &RQFHQWUDUVL� VXO� JUXSSR� VLJQLILFD� LQFRPLQFLDUH� D� SUHILJXUDUVL�OD� SURSULD� VFRPSDUVD�� q� XQD� GHOOH� FRVH� FKH� PDJJLRUPHQWH� YD� IRFDOL]]DWD��VHGHUVL� H� FKLHGHUVL� PHQWDOPHQWH�� ³9HGLDPR� VH� TXHVWR� JUXSSR� FH� OD� ID�VHQ]D� GL� PH´�� SRL� FRQWDUH� ILQR� D� ���� SULPD� GL� SDUODUH�� JXDUGDUH� XQ� SR¶�WXWWL � � QRQ� FRQFHQWUDUVL� VHPSUH� VX� XQR�� H� SRL� D� SRFR� D� SRFR� JLUDUH�� JLUDUH��ULXVFLUH� D� HQWUDUH� LQ� XQD� ORJLFD� FLUFRODUH�� IRFDOL]]DUVL� VXO� JUXSSR�� DQGDUH�SHU�JUXSSL��FRPH�D�PH�SLDFH�GLUH�

�± Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD��VH�Vu��FRPH�H�SHUFKp"
u � � q� FDPELDWR�� SHUFKp� OD� VLWXD]LRQH� q� PROWR� PLJOLRUDWD�� $OO¶LQL]LR�DYHYL� OD� VHQVD]LRQH� FDUERQDUD� GL� HVVHUH� Ou � D� IDUH� GHOOH� FRVH� VWUDQH��DYHQGRFHOL� WXWWL � FRQWUR�� 6DSHQGR� FKH� TXHOOR� FKH� LQVHJQDYL� H� IDFHYL� HUD�TXDOFRVD� GL� VWUDQR� H� GL� DWLSLFR�� GHYLDQWH�� $GHVVR�� GDO� ����� LQ� SRL�� q�PROWR� SL�� VHPSOLFH�� /H� JUDQGL� HVSHULHQ]H� FKH� DEELDPR� IDWWR� FRPH�$5,36�� TXHVWL� JUDQGL� /DERUDWRUL� FRQ� ���� SHUVRQH�� WXWWL � XQR� FRQWUR�O¶DOWUR�� VRQR� VWDWH� JUDQGL� HVSHULHQ]H� LQ� FXL� VRSUDWWXWWR� VL� q� IDWWD� OD�GHFULPLQDOL]]D]LRQH�GL�TXHVWH�DWWLYLWj�

�± 4XDQGR� LQWHUYLHQL� LQ� XQ¶RUJDQL]]D]LRQH�� TXDO� q� LO� 7XR� IRFXV�SULQFLSDOH"
DUWR� GD� XQD� GHILQL]LRQH� GL� RUJDQL]]D]LRQH� FKH� q� TXHOOD� FKH� PL� LVSLUD�VHPSUH�� O¶RUJDQL]]D]LRQH� q� HVVHQ]LDOPHQWH� VHQWLPHQWR� H�� TXLQGL�� SHU�FUHDUH� TXHVWR� VHQWLPHQWR� YD� EHQH� TXDOVLDVL� FRVD� GDOOD� SDFFD� VXOOD� VSDOOD��DOOD� UHWULEX]LRQH�� GDOO¶RUGLQH� GL� VHUYL]LR�� DO� FRQWUDWWR� FROOHWWLYR�� 4XHOOR�FKH� q� LPSRUWDQWH� q� FKH� VL� FUHL� XQ� FRQFHWWR� GL� RUJDQL]]D]LRQH� FKH� q�PROWR�OHJDWR� DO� VHQWLPHQWR� GL� SRWHUH��8Q� LQGLYLGXR� q� LQ� XQ¶RUJDQL]]D]LRQH� VH� VL�VHQWH� SRWHQWH� LQ� TXHOOD� RUJDQL]]D]LRQH�� VH� FUHGH� GL� QRQ� FRQWDUH� QLHQWH�QRQ� ID� SDUWH� GL� TXHOOD� RUJDQL]]D]LRQH�� &UHGR� QRQ� VL� SRVVD� LPSDWWDUH��SURSULR� LQ� WHUPLQL� GL� SRWHUH�� XQ¶RUJDQL]]D]LRQH� ³GL� IDFFLD´�� SHUFKp�O¶RUJDQL]]D]LRQH� WL � GLVWUXJJH�� q� WURSSR� JUDQGH�� (� DOORUD� VL� GHYH� SDVVDUH�DWWUDYHUVR� LO � SLFFROR� JUXSSR��$� TXHVWR� SXQWR� ULFRPSDUH� LO � GLVFRUVR� GHO�7�*URXS�� LO � JUXSSR� GHVWUXWWXUDWR� q� XQD� VSHFLH� GL� SRUWD� PDJLFD� SHU� HQWUDUH�QHOOH� RUJDQL]]D]LRQL�� $OWULPHQWL� QRQ� VL� HQWUD�� 4XDQGR� LQWHUYHQJR� LQ�XQ¶RUJDQL]]D]LRQH� SHQVR� VHPSUH� DL� JUXSSL� FKH� SRVVR� IDUFL� GHQWUR�� 6H� QRQ�ULHVFR�D�IDUFL�GHL�JUXSSL�QRQ�SRVVR�LQWHUYHQLUH�LQ�TXHOO¶RUJDQL]]D]LRQH�

�± Ê�FDPELDWR�GDJOL�LQL]L�GHOOD�FDUULHUD��VH�Vu��FRPH�H�SHUFKp"
u � � PROWR�� 3ULPD� QRQ� VL� DFFHGHYD� DOOH� RUJDQL]]D]LRQL�� HUD�GLIILFLOLVVLPR�� /D� JUDQGH� RFFDVLRQH� q� VWDWD� O¶LGHD� FKH� LO � FRQIOLWWR� FKH�q� WLSLFR� GL� RJQL� RUJDQL]]D]LRQH� q� XQ� IDWWR� SURGXWWLYR�� QRQ� q� XQ� IDWWR� FRVu�

Ê
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QHJDWLYR� FRPH� VHPEUDYD�� ,Q� GHILQLWLYD�� O¶LGHD� GHOO¶XQLWj� D� WXWWL � L � FRVWL��XQLWL � VL � YLQFH�� EORFFDYD� WXWWR�� SHUFKp� LQ� QRPH� GHOO¶XQLWj� VL� HUD� FRVWUHWWL �D� SHQDOL]]DUH�� D� VFKLDFFLDUH� OH� GLIIHUHQ]H�� ,QYHFH�� DGHVVR�� LO � FRQIOLWWR� q�GLYHQWDWR� VHPSUH� SL�� XQD� QR]LRQH� SURGXWWLYD�� SHU� FXL� JHVWLUH� LO � FRQIOLWWR��H� TXLQGL� WXWWL � L � GLVFRUVL� QHJR]LDOL� FKH� VRQR� VHPSUH� GLVFRUVL� GL� JUXSSR�� GL�SLFFROR�JUXSSR��GLYHQWD�DEEDVWDQ]D�LPSRUWDQWH�
�± &L� VRQR� H� TXDOL� VRQR� OH� SULQFLSDOL� GLIIHUHQ]H� IUD� LO� ODYRUR� FRQ� LJUXSSL�H�TXHOOR�FRQ�OH�RUJDQL]]D]LRQL"

LFXUDPHQWH� Vu� � )RUVH� WHFQLFDPHQWH� SXz� HVVHUH� OD� VWHVVD� FRVD�� SHUz� LO �ODYRUR� FRQ� L� JUXSSL� q� XQ� ODYRUR� FKH� VL� EDVD� HVVHQ]LDOPHQWH�VXOO¶DFTXLVL]LRQH� GL�PHQWDOLWj� R� VXOO¶DFTXLVL]LRQH� GL� RELHWWLYL�PHQWDOL� � /H�RUJDQL]]D]LRQL� VRQR� ILQDOL]]DWH� DO� UHQGLPHQWR�� DOO¶HIILFLHQ]D�� H� TXLQGL�XWLOL]]DQR� DQFK¶HVVH� L� JUXSSL�� SHUz� LO � IRFXV� q� VXOO¶HIILFLHQ]D� H�� GL�FRQVHJXHQ]D�� VXO� ULVXOWDWR�� 7UDWWL � VHPSUH� JUXSSL�� SHUz� O¶DSSURFFLR� q�GLYHUVR�� /R� VWDWR� G¶DQLPR� RUJDQL]]DWLYR� q� GLYHUVR� GDOOR VWDWR� G¶DQLPR�JUXSSDOH�� -DFRE� 0RUHQR�� FKH� KR� FRQRVFLXWR� PROWR� EHQH� DO� &RQJUHVVR� GL�:DVKLQJWRQ� QHO� ����� H� FKH� SRL� PL� DIILGz� O¶RUJDQL]]D]LRQH� GHO� ,,,�&RQJUHVVR� GL� SVLFRWHUDSLD� GL� JUXSSR� D� 0LODQR�� DOOD� GRPDQGD�� ³&KH� FRVD�GLVWLQJXH� XQ� JUXSSR� GD� XQ� FROOHWWLYR"´� ULVSRVH�� ³Ê� VHPSOLFLVVLPR�� QHO�JUXSSR� F¶q� LO � WHOH�� PHQWUH� QHO� FROOHWWLYR� F¶q� LO � FRQIOLWWR� IUD� GLYHUVL� WHOH� H�TXLQGL� F¶q� XQD� SOXUDOLWj� GL� WHOH´�� $OOD� GRPDQGD�� ³&KH� FRVD� q� LO � WHOH"´� OD�ULVSRVWD� IX�� ³,O� WUDQVIHUW� GLYLGH�� LO � WHOH� XQLVFH´�� ,Q� Vp� H� SHU� Vp�PL� VHPEUz�XQD� VFLRFFKH]]D�� SHQVDL� FKH� PL� SUHQGHVVH� LQ� JLUR�� 5LSHQVDQGRFL�� SHUz��SHQVR� FKH� VLD� YHUR�� SHUFKp� LO � WUDQVIHUW� WL � ID� SULJLRQLHUR� GHO� SDVVDWR��7UDQVIHUW� H� FRQWURWUDQVIHUW� QRQ� VRQR� DOWUR� FKH� GHL� YLQFROL� GHO� SDVVDWR��,QYHFH� LO � WHOH� q� TXHVWR� GLVFRUVR� GL� UHOD]LRQH� FKH� QRQ� VL� ULIHULVFH� DO�SDVVDWR�� ,Q� SUDWLFD�� q� XQD� UHOD]LRQH� XQLWDULD� FKH� DYYLHQH� LQ� XQ� JUXSSR��FKLDPLDPROD� ³QRLWj´�� FKLDPLDPROD� VHQWLPHQWR� GL� JUXSSR�� ³ZHQHVV´��DSSDUWHQHQ]D� IRUVH� q� LO � WHUPLQH�PLJOLRUH�� FKH�QRQ�q�FRQQHVVD�FRQ�SDVVDWR��,O � WHOH� q� FLz� FKH� .XUW� /HZLQ� FKLDPDYD� DWHPSRUDOLWj�� Ê� FKLDUR� FKH� LO �SDVVDWR� KD� LQIOXHQ]D� VX� GL� QRL�� PD� FL� VRQR� GHOOH� FRVH� FKH� GLSHQGRQR� GD�XQD� DWHPSRUDOLWj� H� WH� QH� DFFRUJL�� 2JQL� FDPELDPHQWR�� RJQL� LQQRYD]LRQH� q�XQ� GLVFRUVR� GL� WHOH�� 4XDQGR� DYYLHQH� XQ� FDPELDPHQWR� VL� DYYHUWH� XQD�IUDWWXUD�� OD� VHQVD]LRQH� GL� TXHVWR� LVWDQWH� WL � XQLILFD� OD� FRVFLHQ]D� GHO�SUHVHQWH�
�± 4XDOL� VRQR� VWDWL� L� ³ODYRUL´�FKH�FRQVLGHUL�SL�� VLJQLILFDWLYL�QHOOD�7XD�FDUULHUD�SURIHVVLRQDOH"

L � VRQR� GXH� HVSHULHQ]H� FKH� FRQVLGHUR� GHOOH� ³FRVH´� EHOOH�� O¶HVSHULHQ]D�GL� /RYHUH� ������������ H� O¶HVSHULHQ]D� GL� %DULOOD� �������� /RYHUH��,WDOVLGHU�� IRQGHULD�� ���� SHUVRQH�� WDQWL� LQIRUWXQL� VXO� ODYRUR�� FRQIOLWWXDOLWj�LPPHQVD�� DFFRUGR� IUD� GLUH]LRQH� H� VLQGDFDWR� SHUFKp� ELVRJQDYD� DEROLUH� JOL�LQIRUWXQL�� 1RQ� DYHYD� VHQVR� FKH� OD� JHQWH� PRULVVH� R� VL� IDFHVVH� PDOH��$LXWDWR� GD� SHUVRQH� FRPH� 3LHU� (QULFR� $QGUHRQL�� 5REHUWR� 9DFFDQL�� *LQR�*DOOHWWL � � QRQ�PL� YHQJRQR� LQ�PHQWH� JOL� DOWUL � � FRPXQTXH� XQD� EXRQD� qTXLSH��
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DEELDPR� SDVVDWR� PHVL� VHQ]D� XQ� LQIRUWXQLR�� WUDPLWH� LO � ODYRUR� GL� JUXSSR� H�TXHVWD� ORJLFD� SHUPDQH� DQFKH� DGHVVR�� 1RQ� SL�� WDUGL� GL� �� R� �� PHVL� ID� DOOD�6,3�� D� %RORJQD�� XQ� PLR� DOOLHYR� KD� IDWWR� GHL� JUXSSL� GHVWUXWWXUDWL� �SDVVDYDQR� GHO� WHPSR� LQ� JUXSSR� DQDOL]]DQGR� XQ� SR¶� GL� SURFHVVL�� XQD�ULXQLRQH� DOOD� VHWWLPDQD�� TXDVL� ���� SHUVRQH�� ULGX]LRQH� GHO� ���� GHJOL�LQIRUWXQL�� ,QILQH� VRQR� OH� LQWHUSUHWD]LRQL�� &RQVLGHUR� O¶HVSHULHQ]D� GL�/RYHUH��VX�FXL�QRQ�KR�PDL�VFULWWR�QLHQWH��IRQGDPHQWDOH�SHU�PH�/¶DOWUD� q� TXHOOD� DOOD�%DULOOD�� QHO� SHULRGR� LQ� FXL� O¶D]LHQGD� HUD� DQFRUD� VRWWR�JOL� DPHULFDQL�� VL� WUDWWDYD� GL� IURQWHJJLDUH� XQD� FULVL� � L O � SUH]]R� SROLWLFR�GHOOD� SDVWD�� O¶DXPHQWR� GHO� FRVWR� GHO� ODYRUR��8VDQGR� SURSULR� OH� WHFQRORJLH�GL� JUXSSR�� DEELDPR� LQYHQWDWR� WXWWL � L � GLVFRUVL� GHL� ³FOLPL� RUJDQL]]DWLYL´�FKH� QRQ� HVLVWHYDQR�� QHVVXQR� SDUODYD� GL� FOLPL�� /¶DEELDPR� LQYHQWDWR�SHUFKp� DEELDPR� IDWWR OD� FRQVLGHUD]LRQH� FKH� O¶XQLFD� PDQLHUD� SHU� XVFLUH�GDOOD� FULVL� � FKH� q� RELHWWLYD�� q� PRELOLWDUH� OH� ULVRUVH� LQWHUQH�� ,Q�TXHOO¶RFFDVLRQH�� VXOOD� EDVH� GHOO¶XVR� GHL� JUXSSL� GHVWUXWWXUDWL� SHU� IDUH� OD�PLVXUD� GHL� FOLPL�� QDFTXHUR� DOPHQR� �� FRVH�� O¶LGHD� GHOOD� PLVXUD� GHL� FOLPL��O¶HUJRQRPLD� �FKH� JLj� DYHYD� SRUWDWR� DYDQWL� QHO� ���������� DOO¶8QLYHUVLWj�&DWWROLFD�PD�FKH� Ou � FL� VHUYu�SHU�SURJHWWDUH�H� UHDOL]]DUH� L �QXRYL�XIILFL�GHOOD�%DULOOD�� H� O¶LPSLHJR� GHOOH� WDVNIRUFHV� FRQ� XQD� OHDGHUVKLS� GLIIHUHQ]LDWD� SHU�TXHOOR�FKH�SRL�q�GLYHQWDWR�LO �0XOLQR�%LDQFR�(UD� QHFHVVDULR� FKH� O¶D]LHQGD� QRQ� DQGDVVH� LQ� URVVR�� 6RWWR� TXHVWD� VSLQWD�HEEL� GD� SDUHWH� GHOO¶DOORUD� $PPLQLVWUDWRUH� 'HOHJDWR�� FKH� HUD� 0DQIUHGR�0DQIUHGL� FKH� LR� FRQVLGHUR� XQR� GHL� SL�� JUDQGL�PDQDJHU� LWDOLDQL�� OD� ILGXFLD�GL� XVDUH� TXHVWL� JUXSSL�� )DFHYDPR� GHL� 7�*URXS� FRPSOHWDPHQWH�GHVWUXWWXUDWL�FRQ�L�PDQDJHUV�GL�DOORUD�(� TXHVWD� q� XQ¶DOWUD� HVSHULHQ]D� FKH� LR� FRQVLGHUR� PROWR� VLJQLILFDWLYD� QHOOD�PLD�FDUULHUD�SURIHVVLRQDOH�
��± 3XRL� FLWDUH� SLVWH� GL� ULFHUFD�� JUXSSL�� ULFHUFDWRUL� FKH� FRQVLGHUL� LQ�TXDOFKH�PRGR�³LVSLUDWL´�H�VWLPRODWL�GDO�WXR�ODYRUR"

UWL � FRQWUR� OD� PLD� EHQ� QRWD� SDUDQRLD�� &RQVLGHUR� XQ� SR¶� LVSLUDWL� H�VWLPRODWL� GDO�PLR� ODYRUR� TXDVL� WXWWL � TXHOOL � FKH� FRQRVFR�� QDWXUDOPHQWH�GR� LO �PLR� SXQWR� GL� YLVWD� VRJJHWWLYR��5LWHQJR� FKH� O¶,5*� H� O¶,5,36� DEELDQR�GDWR� RULJLQH� D� TXDVL� WXWWH� OH� RUJDQL]]D]LRQL� FKH� DGHVVR� VL� RFFXSDQR� GL�JUXSSL�� 7UD� OH� RUJDQL]]D]LRQL� VLFXUDPHQWH� O¶,602�� OD� 632�� O¶$5,36��O¶(5*,�� O¶$7(/,(5�� WUD� OH�SHUVRQH�5HQ]R�&DUOL � �)UDQFR�GH�0DULD��*LPPL�/R� 6YHUVR�� *LRYDQQL� 6SULQL�� $OLGD� /R� &RFFR�� 7XWWL � TXHVWL� FLWDWL � H� DQFKH�DOWUL � KDQQR� SURVHJXLWR� LQ� XQ� FHUWR� VWLOH� GL� JUXSSL� GHVWUXWWXUDWL � � ,Q� XQ�FHUWR� VHQVR� DQFKH� ,YDQ� 5RQGRQH� FKH� q� XQ� PHGLFR� GHO� ODYRUR� FKH� FRQ� PH�QRQ� KD� DYXWR� D� FKH� IDUH�� WXWWD� OD� VXD� WHRULD� GHL� JUXSSL� RPRJHQHL� QDFTXH�GDL� GLVFRUVL� FKH� IDFHYDPR� VXOO¶HVSHULHQ]D� GL� /RYHUH�� 3HUFKp� L� SULPL�JUXSSL� RPRJHQHL� LQ� ,WDOLD� IXURQR� TXHOOL � IDWWL � D� /RYHUH� q� Ou � FKH� QDFTXH� LO �FRQFHWWR�GL�JUXSSR�RPRJHQHR�
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��± 4XDOL� VRQR� RJJL� H� QHO� SURVVLPR� IXWXUR� L� SULQFLSDOL� SUREOHPL� QHO�ODYRUR�FRQ�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"
XHVWR� q� PROWR� VHPSOLFH�� &UHDUH� XQ¶LPSRVWD]LRQH� FRVWUXWWLYLVWD� GHOOH�RUJDQL]]D]LRQL�� &LRq� LQFRPLQFLDUH� D� FDSLUH� FKH� VLDPR� QRL� FKH�IDFFLDPR� OH� RUJDQL]]D]LRQL�� 6H� YRJOLDPR� q� OD� YHFFKLD� LGHRORJLD�DQDUFKLFR�OLEHUWDULD�� OR� 6WDWR� QRQ� HVLVWH�� VLDPR� QRL� FKH� OR� IDFFLDPR�� OH�D]LHQGH�� OH� LPSUHVH�� VLDPR� QRL� FKH� OH� IDFFLDPR�� 2� FL� VHUYRQR� SHU� VWDUH�PHJOLR� DOWULPHQWL� q� PHJOLR� DEROLUOH�� (G� q� TXHOOR� FKH� VWD� VXFFHGHQGR�� q�TXHVWR� LO � SUREOHPD� FHQWUDOH�� ,� JUXSSL� VRQR� LO � GHFRGLILFDWRUH�� OR� VWUXPHQWR�WHFQLFR�� SHU� FDSLUH O¶RULJLQH� VRJJHWWLYD� GHOOD� UHDOWj� VRFLDOH�� 6RQR�FRQYLQWR� FKH� VWLDPR�YLQFHQGR��SHUFKp� WXWWD� OD� VFHQD�SROLWLFD�GLPRVWUD�FKH�XWLOL]]DQGR� FULWHUL� VWUXWWXUDOL� QRQ� VL� YD� DYDQWL� � /D� GLPHQVLRQH� VRJJHWWLYD�QRQ� SXz� HVVHUH� WUDWWHQXWD� H� QHO�PRPHQWR� LQ� FXL� VFRSSLD� OD� VRJJHWWLYLWj� OD�VL� SXz� JHVWLUH�� LO � FKH� QRQ� VLJQLILFD� PDQLSRODUH� R� FRPSULPHUH�� PD� IDUQH�VRUJHQWH� GL� EHQHVVHUH� VRODPHQWH� DWWUDYHUVR� LO � JUXSSR�� %LVRJQD�LQFRPLQFLDUH� D� FRQFHSLUH� XQ¶RUJDQL]]D]LRQH� H� XQD� VRFLHWj� IDWWD� GD� XQD�PLULDGH� GL� SLFFROL� JUXSSL�� PDJDUL� LQ� ORWWD�� LQ� FRQIOLWWR�� 1RQ� KD� SL�� VHQVR�LO � PDQDJHU� VROLWDULR� FKH�� QHO� TXLHWR� GHO� VXR� XIILFLR�� GHFLGH� WXWWR� GD� VROR�TXHOOR� FKH� VL� GHYH� IDUH�� 2UPDL� ELVRJQD� HQWUDUH� QHOO¶RUGLQH� GHOOH� LGHH� FKH�VLDPR� LQ� WDQWL� H� FKH� GREELDPR� JHVWLUH� LQ� WDQWL� � 1RQ� F¶q� QHVVXQR� FKH� SXz�IDUH� D�PHQR�GHJOL� DOWUL � �/D� VRJJHWWLYLWj�� FLRq� LO � SOXUDOLVPR�� VWD�HPHUJHQGR�H� L � JUXSSL� VRQR� O¶XQLFR� VWUXPHQWR� FKH� DEELDPR� D� GLVSRVL]LRQH� SHU�JHVWLUOD�

��± 4XDQGR� DEELDPR� FHOHEUDWR� LO� TXDUDQWHQQDOH� GHOOD� QDVFLWD� GHO� 7�*URXS� ������� HUL� GHOO¶RSLQLRQH� FKH� TXHVWD� PHWRGRORJLD� QRQ� IRVVH� SL��DGDWWD� DL� WHPSL� FKH� VWDYDPR�YLYHQGR�� DQFKH�SHUFKp� ³LO�7�*URXS� FRVWD�H� DGHVVR� OH� FRVH� FKH� FRVWDQR� IRUVH� VL� SUHIHULVFH�QRQ� IDUOH��3HUz� FKLVVj��LQ�IXWXUR«´��&KH�FRVD�QH�SHQVL��RJJL��D�GLVWDQ]D�GL���DQQL"
L � VRQR� XQ� SR¶� ULFUHGXWR�� 'DO� ����� DO� ����� F¶q� VWDWR� XQ� VDOWR� GL�TXDOLWj�� OD� JHQWH� KD� LQFRPLQFLDWR� DG� DVVDSRUDUH� LO � JXVWR�GHOO¶DEERQGDQ]D�� 4XHVWD� VRFLHWj� q� GLYHQWDWD� JUDWLILFDQH�� KD�GHFULPLQDOL]]DWR� LO � EHQHVVHUH�� $QFRUD� QRQ� FL� VLDPR�� VLDPR� DQFRUD�ORQWDQL�� SHUz� q� VFDWWDWR� TXDOFRVD�� /D� JHQWH� DGHVVR� q� GLVSRVWD� D� SDJDUH��QRQ� SDUOR� HFRQRPLFDPHQWH� PD� SVLFRORJLFDPHQWH�� /R� VL� YHGH� DQFKH�SROLWLFDPHQWH� FKH� OD�JHQWH� q�GLVSRVWD� D�SDJDUH� H�TXL� LO � FRVWR�q�PROWR�DOWR��VRSUDWWXWWR� SHU� OH� SHUVRQH� GHOOD� PLD� JHQHUD]LRQH�� SHUFKp� QRQ� VL� VD� SL�� D�FKL�ULIHULUVL�$� GLVWDQ]D� GL� �� DQQL� SHQVR� FKH� OD� JHQWH� LQFRPLQFL� D� SUHIHULUH� GL�VRSSRUWDUH� FHUWL � FRVWL� � Ê� ILQLWD� O¶HSRFD� GHO� PDOHVVHUH� FRPH� GHWHUUHQWH��1HO� ����� VWDYDPR� YLYHQGR� O¶HSRFD� GL� SDVVDJJLR�� LQ� SUDWLFD� SHU� PXRYHUH�OH� SHUVRQH� OH� GRYHYL� ULFDWWDUH� FRO� PDOHVVHUH� SUREDELOH�� 2JJL� OD� JHQWH� KD�LQFRPLQFLDWR� D� FDSLUH� FKH� LO � EHQHVVHUH� q� SRVVLELOH�� FRVWD�� SHUz� q� GLYHUVR�O¶DSSURFFLR��8Q� WHPSR� ELVRJQDYD� SUHYHQLUH� LO �PDOHVVHUH� H�� TXLQGL�� IDUH� OH�ULIRUPH� LVWLWX]LRQDOL«� TXHOOH� FRVH� FKH� DQFRUD� DGHVVR� L� SROLWLFL�FRQWLQXDQR� D� SURSRUUH�� ,QYHFH� QRQ� q� SL�� Ou � L O � EDQGROR�GHOOD�PDWDVVD��PD�q�
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TXHVWD� LUUHIUHQDELOH� YRJOLD� GL� VWDUH� EHQH�� FKH� OD� JHQWH� YXROH� HVSULPHUH��/D� JHQWH� QRQ� VL� VHQWH� SL�� FROSHYROL]]DWD� Qp� GDOOD� VRFLHWj� GHL� FRVWXPL�� Qp�GDOOH� ULIRUPH� LVWLWX]LRQDOL� � Qp� GDOO¶(XURSD� GL� 0DDVWULFKW�� TXHVWR� HUURUH�JUDYLVVLPR�GL� YROHUH� IDUH� O¶(XURSD� HFRQRPLFD��/¶(XURSD�HFRQRPLFD�q�XQD�FRQWUDGGL]LRQH�� QRQ� HVLVWH� H� QRQ� HVLVWHUj� PDL�� O¶(XURSD� q� FRPH�O¶RUJDQL]]D]LRQH�� q� XQR� VWDWR� G¶DQLPR�� LO � UHVWR� YLHQH� GL� FRQVHJXHQ]D�� 6H�VL� YXROH� IDUH� O¶(XURSD� HFRQRPLFD� VL� GHYH� IDUOD� FRQ� O¶(&8�� QRQ� FRQ� LO �0DUFR�H�OD�VYDOXWD]LRQH�GHOOD�/LUD�6L� SDJD� DQFKH� SHU� DYHUH� XQ� EHQHVVHUH�� SHUz� VL� SDJD� ³SHU´�� ,QYHFH� SHU�SUHYHQLUH� XQ� PDOHVVHUH� VL� SDJD� SHU� SDJDUH�� q� OD� SROLWLFD� GHL� VDFULILFL� � Ê�FRPH� YLYHUH� LQ� IXQ]LRQH� GHO� 3DUDGLVR�� 0D� LO � 3DUDGLVR� SXz� HVVHUH� XQ�FRVWUXWWR�PHQWDOH�� VH� VL� FUHGH� QHOO¶DO� GL� Oj�� LO � 3DUDGLVR� q� HVVHUH� QHOO¶DO� GL�Oj�� q� O¶LPPRUWDOLWj�� $� TXHVWR� SXQWR� FKL� FL� FUHGH� ID� XQ� LSRWHVL� GL�EHQHVVHUH�� 3HUz�� JLj� QHO� ,,,� VHFROR� LQYHQWDQR� O¶,QIHUQR�� FKH� QRQ� HVLVWHYD�SULPD�� *OL� (EUHL� H� LO � SULPR� &ULVWLDQHVLPR� QRQ� KDQQR� O¶,QIHUQR�� JOL� (EUHL�DYHYDQR� OD� *HHQD� FKH� q� OD� QRQ� VRSUDYYLYHQ]D�� 1HOOD� *HHQD� OH� SHUVRQH�VRQR� PHVFRODWH�� QRQ� KDQQR� LQGLYLGXDOLWj� SHUz� QRQ� q� OD� SXQL]LRQH��O¶,QIHUQR� FKH� q� XQ¶LPPRUWDOLWj� QHJDWLYD�� /¶LPPRUWDOLWj� QHJDWLYD� QRQ� KD�VHQVR�� WDQW¶q� YHUR� FKH� q� GXUDWD� SHU� VHL�VHWWH� VHFROL� H� SRL� KDQQR� GRYXWR�LQYHQWDUH� LO � 3XUJDWRULR�� SHUFKp� FRQ� O¶LPPRUWDOLWj� QHJDWLYD� QRQ� VL�FRQWUROODYD� SL�� QHVVXQR�� /D� JHQWH� VL� GHYH� DXWRFRQYLQFHUH� GHOO¶HVLVWHQ]D�GL� XQ� DO� GL� Oj�� H� JLj FRVWD��0D� VH� F¶q� LO � ULVFKLR� FKH� O¶DO� GL� Oj� VLD�QHJDWLYR��OD� JHQWH� QRQ� FL� FUHGH�SL���)XQ]LRQD� VH�GLFL� DOOD�JHQWH� DGHVVR� VRIIUL� ³SHU´��DOORUD� q� VLPLOH� DO� FRVWR� GHO� 7�*URXS� SHU� DYHUH� GHL� YDQWDJJL�� PD� VH� GLFL�FKH� LO � 7�*URXS� SRUWD� DOO¶,QIHUQR� QRQ� OR� ID� SL�� QHVVXQR�� $OORUD� ELVRJQD�LQYHQWDUH� LO � 3XUJDWRULR�� ,QIDWWL � WXWWD� O¶HVSUHVVLRQH� GHOO¶DO� GL� Oj� q� VXO�3XUJDWRULR� FKH� SRL� Gj� YLWD� DOOH� LQGXOJHQ]H�� DOO¶,QIHUQR� D� WHPSR�� DOOD� ORWWD�FRQWUR� OH� LQGXOJHQ]H�� DO� SURWHVWDQWHVLPR�� D� 0D[� :HEHU� H� DOO¶RULJLQH� GHO�FDSLWDOLVPR�� 7XWWL � TXHVWL� FRVWUXWWL � VRQR� OD� GLPRVWUD]LRQH� FKH� OD� JHQWH� q�GLVSRVWD� D� SDJDUH� XQ� SUH]]R� SHU� SRUWDUH� YLD� TXDOFRVD�� ,O � 3DUDGLVR� GHYH�HVVHUH� UDJJLXQJLELOH�� VH� q� WHUUHVWUH� PHJOLR� DQFRUD�� 4XHVWD� q� OD� JUDQGH�IRU]D� GHOOD� UHOLJLRQH� HEUDLFD� FKH� Gj� LO � 3DUDGLVR� LQ� WHUUD�� SHUFKp� FUHGH�QHOO¶DO� GL� Oj� SHUz�� VH� VHL� EUDYR�� RQHVWR� H� ULVSHWWL � OH� UHJROH� GHO� JLRFR�� VHL�SUHPLDWR�VX�TXHVWD�WHUUD��GLYHQWL�ULFFR��SRWHQWH�7RUQDQGR� DO� QRVWUR� 7�*URXS� FUHGR� FKH� RJJL� OH� SHUVRQH� VLDQR� GLVSRVWH� D�SDJDUH� SHUFKp� SDJDQR� SHU� XQ� TXDOFRVD��1RQ� IDQQR� L� 7�*URXS� SHUFKp� VRQR�GL� PRGD� R� SHUFKp� ELVRJQD� VRIIULUH�� &¶q� XQ� VLQWRPR� DEEDVWDQ]D�LQWHUHVVDQWH� FKH� KR� QRWDWR� QHJOL� XOWLPL� JUXSSL� FKH� KR� IDWWR�� 3ULPD� L�JUXSSL� IDFHYDQR� OD� SUHVD� GL� GHFLVLRQH� VHPSUH� QHO� SUROXQJDPHQWR� GHOOH�VHVVLRQL�� F¶q� XQ� LPSRVVHVVDPHQWR� GHOOR� VFKHPD� WHPSRUDOH� GHFLGHQGR� GL�SUROXQJDUH� O¶RUD� H� PH]]R�� 5HFHQWHPHQWH�� PL� q� JLj� VXFFHVVR� WUH� R� TXDWWUR�YROWH�� L � SDUWHFLSDQWL� GHFLGRQR� GL� ILQLUH� SULPD�� Ê� FKH� F¶q� XQ� GLVFRUVR� GL�LPSRVVHVVDPHQWR� QRQ� VROWDQWR� FRQ� XQ� VRYUDFFDULFR� GL� ODYRUR�� TXHVWR�IHQRPHQR� ULHQWUD� DQFKH� QHO� GLVFRUVR� RUJDQL]]DWLYR� GHOOH� LPSUHVH� LQ�JHQHUH�� F¶q� WDQWD� JHQWH� FKH� YXROH� ODYRUDUH� PHQR� H� QRQ� YLHQH�FROSHYROL]]DWD�� ,O � JUDQGH� PDUFKLQJHJQR� FKH� FROSHYROL]]D� LO � GLVFRUVR�GHOO¶LSHUODYRUR� q� OD� TXDOLWj�� 4XHVWH� FRQVLGHUD]LRQL� PL� IDQQR� GLUH�� RJJL��FKH�LO �7�*URXS�DYUj�DQFRUD�VXFFHVVR�
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���$11,�',�$9$1=$0(17,
4XHVWD� UXEULFD� SUHVHQWD� L� PDWHULDOL� SURGRWWL � GD� RSHUDWRUL� GHOO¶$5,36�QHOO¶DUFR� GL� TXLQGLFL� DQQL�� 6L� WUDWWD� GL� FRQWULEXWL� VLQWHWLFL� � VSHVVR� D�FLUFROD]LRQH� LQWHUQD� R� SXEEOLFDWL� VXL� PH]]L� GL� LQIRUPD]LRQH�GHOO¶$VVRFLD]LRQH� �1RWL]LDULR�� 6XSSOHPHQWL� R� $YDQ]DPHQWL��� TXLQGL� QRWL�VROR� DL� VRFL� H� DJOL� DOOLHYL�� 6ROR� UDUDPHQWH� VL� WUDWWD GL� DUWLFROL� JLj�SXEEOLFDWL� VX� ULYLVWH�� FKH� ULSXEEOLFKLDPR� SHU� TXHOOD� FKH� FL� VHPEUD� OD�ORUR�DWWXDOLWj�$EELDPR� GHFLVR� GL� SUHVHQWDUH� L� FRQWULEXWL� LQ� RUGLQH� VSDUVR�� SHU� GDUH� LO �VHJQR� GHOOD� YDULHWj� GHL� WHPL� DIIURQWDWL� LQ� TXHVWL� DQQL�� ,QROWUH�� RJQL� SH]]R�VHJQDOHUj� OD� SURSULD� GDWD� GL� XVFLWD�� SHU� WHVWLPRQLDUH� GHO� FDUDWWHUH�DQWLFLSDWRULR�FKH� OD� ULFHUFD�$5,36�KD�H�KD�DYXWR�� ,QILQH�� L � FRQWULEXWL�QRQ�VRQR� ILUPDWL�� SHU� VRWWROLQHDUH� FKH� OD� ORUR� PDWULFH� q� LO � ODYRUR� FROOHWWLYR�FKH� $5,36� KD� SRUWDWR� DYDQWL�� TXHVWL� FRQWULEXWL� � SXU� DYHQGR� XQ� DXWRUH��VRQR� SL�� GL� DOWUL� HIIHWWR� H� UDSSUHVHQWD]LRQH� GL� XQ� GLEDWWLWR� H� GL� XQ�FRQIURQWR� GL� JUXSSR� H YDQQR� GXQTXH� FRQVLGHUDWL� XQ� SDWULPRQLR�FROOHWWLYR� $OOH�UDGLFL�GHOOD3VLFRORJLD�GL�&RPXQLWj�

XDQGR� VL� WUDWWD� GL� ODQFLDUH� XQD� QXRYD� GLVFLSOLQD� q� LPSRUWDQWH�SUHVHQWDUH� FUHGHQ]LDOL� VWRULFKH� UDJJXDUGHYROL� � 'DOOD� 3VLFRORJLD� GL�&RPXQLWj� VL� GLFH� FKH� q� XQD� GLVFLSOLQD� JLRYDQH�� ,Q� UHDOWj� VL� WUDWWD� GL� XQD�JUDQGH� ULPR]LRQH�� OD� FXL� FDXVD� PHULWHUHEEH� GL� HVVHUH� VSLHJDWD�� /D�3VLFRORJLD� GL� &RPXQLWj� DIIRQGD� OH� VXH� UDGLFL� QHJOL� VWXGL� H� QHOOH�HVSHULHQ]H� GL� .XUW� /HZLQ� H� GHOOD� VXD� qTXLSH�� QHJOL� DQQL� GHOOD� VHFRQGD�JXHUUD�PRQGLDOH�Ê� SRFR� QRWR� FKH� GDO� ����� DO� ����� .�� /HZLQ� IX� FRQVXOHQWH�� LQVLHPH� D�5RQGDO� /LSSLW� � SHU� L � SURJUDPPL� GL� ULFHUFD� GHL� %R\� 6FRXWV� G¶$PHULFD��4XHVWR� ODYRUR� HUD� VWDWR� FRPPLVVLRQDWR� GD� &KDUOHV� +HQGU\�� GLUHWWRUH�DSSXQWR� GHOO¶8IILFLR� 5LFHUFKH� H� 6WDWLVWLFKH� GL� TXHOOD� RUJDQL]]D]LRQH��+HQGU\� DYHYD�FRQRVFLXWR� OD� ULFHUFD�GL�/HZLQ��/LSSLW� H�:KLWH� VXJOL� VWLOL �GL�OHDGHUVKLS�DXWRFUDWLFR��GHPRFUDWLFR�H�SHUPLVVLYR�GHO������1HO� ����� /HZLQ� SUHVHQWz� D� +HQGU\� XQ� SURJHWWR� SHU� OD� UHDOL]]D]LRQH� GL�XQD� FRPPLVVLRQH� SHU� OH� 5HOD]LRQL� ,QWHUFRPXQLWDULH� �&,7�� GD� IDU�VSRQVRUL]]DUH� GDO� FRQJUHVVR� HEUDLFR�� 1HOOR� VWHVVR� SHULRGR� /HZLQ� VWDYD�YDUDQGR�LO �&HQWUR�GL�5LFHUFD�SHU�OD�'LQDPLFD�GL�*UXSSR�SUHVVR�LO �0,7�$O� &,7� FROODERUDYDQR� LQ� PLVXUD� GLYHUVD� ILQ� GDOO¶LQL]LR� SVLFRORJL� FRPH��$�� %DYHODV�� '�� &DUWZULJKW�� .�� &ODUN�� 0�� 'HXWVFK�� /�� )HVWLQJHU�� 0��-DKRGD��5��/LSSLW�
� 8WL O L]]DWD � FRPH� GLVSHQVD� LQWHUQD� SHU � VHPLQDU L � VXO OD � SVLFRORJLD � G L � FRPXQLWj � H � VXO OD �SUHYHQ]LRQH�SU LPDULD �
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/D� &,7� DYHYD� DQFKH� XQ� FRPLWDWR� FRQVLJOLDUH� IRUPDWR� GD� HVSHUWL � GHO�FRPSRUWDPHQWR� XPDQR� IUD� L � TXDOL� � *RUGRQ� :�� $OOSRUW�� 5HQVLV� /LNHUW� �'RXJODV�0F*UHJRU��0DUJDUHW�0HDG�� )ULW]� 5HGO�� (GZDUG� 7ROPDQ� H�$OIUHG�-��0DUURZ��YDOH�D�GLUH�LO �PHJOLR�GHOOD�SVLFRORJLD�VRFLDOH�GHO�PRQGR�8QR� GHL� SULPL� ODYRUL� GHOOD� &,7�� UHDOL]]DWR� GD� &RRN�� &KHLQ� H� +DUGLQJ��VRWWR� OD� VXSHUYLVLRQH� GL� /HZLQ� IX� TXHOOR� GL�PHWWHUH� D� SXQWR� XQD� WLSRORJLD�GHOO¶DFWLRQ�UHVHDUFK�7DOH SUDWLFD�� LQ� IXWXUR� SL�� QRWD� FRO� WHUPLQH� GL� ULFHUFD� DWWLYD� R� ULFHUFD�SDUWHFLSDWD� R� DQFRUD� ULFHUFD�LQWHUYHQWR�� HUD� VWDWD� WHRUL]]DWD� SURSULR� GD�/HZLQ� QHJOL� DQQL� SUHFHGHQWL� � 3HU� OD� &,7� GXQTXH� O¶$5� SRWHYD� GLVWLQJXHUVL�LQ���WLSL��� /¶$5� GLDJQRVWLFD� �LO � ULFHUFDWRUH� SUHQGH� LQ� FRQVLGHUD]LRQH� XQ�SUREOHPD��QH� ID�XQD�GLDJQRVL�H�SRL�SURSRQH�SURYYHGLPHQWL� WHVL� D�SRUUH�GHL�ULPHGL��� /¶$5� SDUWHFLSDQWH� �L � UHVLGHQWL� GL� XQD� FRPXQLWj� GRYHYDQR� FROODERUDUH�DG�XQD�ULFHUFD�H�DOO¶LQGLYLGXD]LRQH�GHL�ULPHGL�GHL�SUREOHPL��� /¶$5� HPSLULFD� �DFFXPXOD]LRQH� GL� HVSHULHQ]H� GL� ODYRUR� TXRWLGLDQR� LQ�VLWXD]LRQL�VLPLOL�H�SRL�JHQHUDOL]]D]LRQH�WHRULFD��� /¶$5� VSHULPHQWDOH� �VWXGLR� FRQWUROODWR� GL� WHFQLFKH� GLYHUVH� LQ�VLWXD]LRQL�VRFLDOL�VLPLOL��Ê� IDFLOH� VRWWROLQHDUH� FRPH� LO � W LSR� �� q� TXHOOD�PHWRGRORJLD� GL� ODYRUR� FKH� OD�SVLFRORJLD� GL� FRPXQLWj� RGLHUQD� LQ� ,WDOLD� VWD� SRUWDQGR� DYDQWL� � 0D� O¶LGHD�FRPH� VHPSUH� LQ� /HZLQ� QRQ� ULPDQHVVH� VROR� WHRULFD�� /D� &,7�� SURSULR� D�FDYDOOR� GHOOD� PRUWH� GL� /HZLQ�� SRUWz� DYDQWL� TXDVL� ��� SURJHWWL � LQ� DUHH� OH�SL�� GLVSDUDWH�� GDOOD� GHYLDQ]D� JLRYDQLOH� DOO¶LQWHJUD]LRQH� UD]]LDOH��GDOO¶DSSDUWHQHQ]D�DOO¶DXWRYDOXWD]LRQH�FROOHWWLYD�6X� TXHVW¶XOWLPR� WHPD� O¶qTXLSH� GL� /HZLQ� UHDOL]]z� XQ� ODYRUR�LPSRUWDQWLVVLPR�� /HZLQ� FRQVWDWz� FKH� LQ� PROWH� FRPXQLWj� SRFKL� FLWWDGLQL�HUDQR� SUHRFFXSDWL� SHU� OH� GLVFULPLQD]LRQL�� PHQWUH� OD� PDJJLRUDQ]D�SUHIHULYD� SHQVDUH� FKH� OH� FRVH� VWDYDQR� DQGDQGR� EHQH�� SUHIHUHQGR� LQVRPPD�FKLXGHUH�JOL�RFFKL�GL�IURQWH�DOOD�UHDOWj�GHL�SUREOHPL�/D� 3VLFRORJLD� GL� &RPXQLWj� LQ� ,WDOLD� DIIURQWD� RJJL� XQ� SUREOHPD� VLPLOH�ULJXDUGR� DO� IHQRPHQR� GHOOD� WRVVLFRGLSHQGHQ]D� R� GHL� SRUWDWRUL� GL�KDQGLFDSV�� /D� &,&� PLVH� D� SXQWR� XQ� ³LQGLFH� GL� GLVFULPLQD]LRQH´� FKH�SRWHYD�HVVHUH�LQWHUSUHWDWR�FRPH�OD�OHWWXUD�GL�XQ�EDURPHWUR�,O� OXRJR� VFHOWR� SHU� LO � SULPR� HVSHULPHQWR� SLORWD� IX� FKLDPDWR�1RUWKWRZQ� HG�HUD� XQD� ORFDOLWj� GL� ������� DELWDQWL� YLFLQR� D� 1HZ� <RUN�� ,Q� GXH� PHVL� H�PH]]R� IXURQR� UDFFROWH� ���� LQWHUYLVWH�� FKH� PLVHUR� LQ� OXFH� O¶HVLVWHQ]D� GL�XQD� GLIIXVD� H� SHVDQWH� GLVFULPLQD]LRQH� LQ� RJQL� VHWWRUH� GHOOD� FRQYLYHQ]D�FRPXQLWDULD�1HO� IHEEUDLR� GHO� ������ SRFR� GRSR� OD� PRUWH� GL� /HZLQ�� L � GDWL� IXURQR�SUHVHQWDWL� D� WXWWL � L � UDSSUHVHQWDQWL� GHOOH� RUJDQL]]D]LRQL� FLWWDGLQH�� /R�VWUXPHQWR� PHVVR� D� SXQWR� SHU� OD� ³DXWRYDOXWD]LRQH� FRPXQLWDULD´� IX�DSSOLFDWR�LQ�VHJXLWR�D�EHQ����FRPXQLWj�GLYHUVH�,O � SULQFLSLR� PHVVR� D� SXQWR� GD� /HZLQ� H� FROOHJKL� VL� EDVDYD� VX� GXH� SLODVWUL� �,O � SULPR� HUD� FKH� OD� ULFHUFD� IRVVH� �GRYHVVH� HVVHUH�� VLPXOWDQHDPHQWH� DQFKH�XQ� PHWRGR� GL� LQWHUYHQWR�� /D� VSLHJD]LRQH� GL� TXHVWD� LGHD� ULVLHGHYD� QHOOD�IDPRVD� ³WHRULD� GHO� FDPSR´�� 6HFRQGR� TXHVWD� WHRULD�� LO � FRPSRUWDPHQWR�
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GHJOL� LQGLYLGXL� q� LQIOXHQ]DWR� GDO� FDPSR� GL� IRU]H� SVLFRORJLFKH� FKH� OR�FLUFRQGDQR�/¶HQWUDWD� GL� XQ� ULFHUFDWRUH� LQ� TXHVWR� FDPSR�� QRQ� q� GXQTXH� VROR� XQ� DWWR�FRQRVFLWLYR�� PD� DQFKH� XQ� IDWWRUH� GL� PXWDPHQWR� GHO� FDPSR� H� GXQTXH� XQ�HOHPHQWR�FKH�VWLPROD�LO �FDPELDPHQWR�GHO�FRPSRUWDPHQWR�GHO�VRJJHWWR�,O � VHFRQGR� SXQWR� GL� IRU]D� q� FKH� JOL� VFLHQ]LDWL� VRFLDOL� SRVVRQR� VHUYLUH�FRPH� JXLGD� PD� LO � ODYRUR� GL� GLDJQRVL� H� FDPELDPHQWR� GHYH� HVVHUH� JHVWLWR�GDL� FLWWDGLQL� VWHVVL�� 6HFRQGR� /HZLQ�� TXDOVLDVL� JUXSSR� GL� FLWWDGLQL� GHYH�DLXWDUVL� GD� Vp�� XQ� DXWRDLXWR� GL� TXHVWR� WLSR� FRLQYROJH� O¶RUJRJOLR�SHUVRQDOH�� OD� ILGXFLD� H� L � VHQWLPHQWL� GL� DXWRFUHVFLWD�� (� TXHVWL� WHQGRQR� DG�DQQXOODUH� H� LQ�GHILQLWLYD� D�GLVVLSDUH� L � EORFFKL� HPRWLYL� FKH� LPSHGLVFRQR�GL�ULPXRYHUH�FLz�FKH�DOLPHQWD�LO �SUHJLXGL]LR�/D� PRGHUQLWj� GL� TXHVWD� LPSRVWD]LRQH� VSLHJD� IRUVH� O¶RULJLQH� GHOOD�ULPR]LRQH� RSHUDWD� VX� TXHVWL� FRQFHWWL � GDJOL� DQQL� µ��� GL� SVLFRORJLD�RFFLGHQWDOH�� 2FFRUUHYD� IRUVH� FKH� LGHH� FRPH� OD� SDUWHFLSD]LRQH�� LO �SURWDJRQLVPR� GHL� FLWWDGLQL�� OD� GHPRFUD]LD� GL� EDVH� WURYDVVHUR� XGLHQ]D� QHO�SDQRUDPD� SROLWLFR� RFFLGHQWDOH�� SULPD� FKH� OH� WHRULH� OHZLQLDQH� VIRFLDVVHUR�LQ� XQD� SUDVVL� VRFLDOH� FRPH� TXHOOD� FKH� RJJL� �H� QRQ� GD� PROWR�� FKLDPLDPR�3VLFRORJLD�GL�&RPXQLWj�&L� SUHPH� ULFRUGDUH� FKH� O¶$5,36� FHUFz� QHO� ����� GL� PHWWHUH� D� SXQWR� XQR�VWUXPHQWR� GL� ³DXWRYDOXWD]LRQH� FRPXQLWDULD´� UHODWLYR� DO� SUREOHPD� GHOOD�³IHOLFLWj´� UHDOL]]DQGR� XQ¶HVSHULHQ]D� SLORWD� SURSULR� QHOOD� FRPXQLWj� GL�0ROLQHWWR� GRYH� O¶DVVRFLD]LRQH� ULVLHGH�� 1HO� ����� RSHUDWRUL� GHOO¶$5,36� H�GHOOR� ,$/&,6/� GL� %UHVFLD� PLVHUR� D� SXQWR� XQR� VWUXPHQWR� GL�³DXWRYDOXWD]LRQH� FRPXQLWDULD´� UHODWLYR� DOOD� VRGGLVID]LRQH� GHO� ODYRUR�VFRODVWLFR�QHO�GLVWUHWWR����GHOOD�SURYLQFLD�GL�%UHVFLD�&RORUR� FKH� VRQR� LQWHUHVVDWL� DG� HVSORUDUH� O¶DSSURFFLR� OHZLQLDQR� DO�PHWRGR�GHOO¶DFWLRQ�UHVHDUFK�QHOOD�FRPXQLWj�SRVVRQR�FRQVXOWDUH�0DUURZ�� $OIUHG� -�� ³.XUW� /HZLQ� IUD� WHRULD� H� SUDWLFD´� /D� 1XRYD� ,WDOLD�),�����,O� SULPR� WHVWR� WHRULFR� H� SUDWLFR� FLUFD� O¶³DXWRYDOXWD]LRQH� FRPXQLWDULD´� q�:RUPVHU�� 0DUJRW� +DDV� 	� 6HOOWL]� &�� ³+RZ� WR� FRQGXFW� D� &RPPXQLW\�6HOI6XUYH\�RI�&LYLO�5LJKWV´�$VVRFLDWLRQ�3UHVV�1HZ�<RUN������



��

���$11,�',�$9$1=$0(17,
4XHVWLRQH�GL�HWLFD�

QD�GHOOH�SULQFLSDOL� FDUDWWHULVWLFKH�GHOO¶HVVHUH�XPDQR�q�TXHOOD�GL� DYHUH�XQD� FRVFLHQ]D�� 1HO� OLQJXDJJLR� FRPXQH� VL� GLFH� FKH� O¶XRPR� VL�GLVWLQJXH� GDJOL� DQLPDOL� SHUFKp� VD� SHQVDUH� H� IDU� WHVRUR� GHOOH� HVSHULHQ]H�FKH� DFFXPXOD� H� SHUFKp� KD� SULQFLSL� HWLFL� H� PRUDOL� � VLFXUDPHQWH� QRQ�FRQQDWXUDWL� FRQ� O¶LQGLYLGXR�� PD� GHULYD]LRQH� GHO� FRQWHVWR� LQ� FXL� O¶XRPR�YLYH�&Lz� VLJQLILFD� FKH� DOFXQH� ³OHJJL´� R� QRUPH� GL� FRPSRUWDPHQWR� SRVVRQR�FDPELDUH� GL� VLJQLILFDWR� WRWDOPHQWH� R� LQ� SDUWH� D� VHFRQGD� GHOOH� VLWXD]LRQL�GL� ULIHULPHQWR�� 3HU� HVHPSLR�� LO � FRQFHWWR� GL� JLXVWL]LD� VL�PRGLILFD� VH� QRL� OR�DSSOLFKLDPR� DOO¶XPDQLWj� LQ� VHQVR� ODWR� R� VH� OR� XVLDPR� QHOOR� VSHFLILFR� GL�XQ� WULEXQDOH� R�� DQFRUD�� VH� OR� DSSOLFKLDPR� DO� PRQGR� GHO� ODYRUR�� (SSXUH�QHVVXQR�VL�VFDQGDOL]]D�SHU�TXHVWR�,O� SULQFLSLR� SHU� FXL� O¶XRPR�q� UHVSRQVDELOH� VH� q� OLEHUR� H� ³FRPSRV� VXL´� q�GL�TXHOOL � FKH� SDUUHEEHUR� LQDWWDFFDELOL � � HSSXUH� QHOOH� SULJLRQL� GL� DOFXQL� VWDWL �8�6�$�� FL� VRQR� PLQRUHQQL� H� KDQGLFDSSDWL� FKH� DWWHQGRQR� LO � JLRUQR�GHOO¶HVHFX]LRQH�FDSLWDOH�SHU�GHOLWWL �FKH�KDQQR�FRPPHVVR�'¶DOWUR� FDQWR� L� QD]LVWL � � LQ� SDUWLFRODUH� TXHOOL � FKH� RSHUDURQR� QHL� ODJHU��KDQQR� SURFODPDWR� OD� ORUR� LQQRFHQ]D� DO� SURFHVVR� GL� 1RULPEHUJD�GLFKLDUDQGR� GL� DYHUH� VRODPHQWH� HVHJXLWR� JOL� RUGLQL�� KDQQR� VRVWHQXWR� GL�QRQ� DYHUH� DJLWR� VHFRQGR� LO � O LEHUR� DUELWULR�� PD� GL� DYHU� ³GRYXWR´� XEELGLUH�DL�VXSHULRUL�2EEHGLUH� SHU� HYLWDUH� UDSSUHVDJOLH�� OLEHUD� GDL� GRYHUL� HWLFL� FKH� FLDVFXQ�XRPR� KD� YHUVR� JOL� DOWUL" � (� SRL�� TXDOL� ³DOWUL´"� $QFRUD�� O¶RPHUWj� FKH�SURWHJJH� OD� PDILD� YD� LQTXDGUDWD� VHFRQGR� DOFXQL� FRPH� HVSUHVVLRQH� GL�IHGHOWj� H� FRQGLYLVLRQH� LGHRORJLFD� GHJOL� RELHWWLYL� GL� XQ� JUXSSR�� SHU� JOL�DOWUL � q� GL� YROWD� LQ� YROWD� XQ� FRPSRUWDPHQWR� FKH� HYLGHQ]D� SDXUD� R�FRQQLYHQ]D�LQ�UDSSRUWR�FRQ�OD�GHOLQTXHQ]D�6X� XQ� DOWUR� YHUVDQWH�� QHVVXQR� FL� FRQVLGHUD� FRPSOLFL� GL� TXHL� JRYHUQDQWL� �PDJDUL� GL� SDHVL� ORQWDQL�� FKH� WRUWXUDQR�� VHYL]LDQR� H� FRQGDQQDQR� VHQ]D�SURFHVVR� L� FLWWDGLQL�� VH� QRQ� VLDPR� WUD� JOL� DWWLYLVWL � GL� $PQHVW\�,QWHUQDWLRQDO�1RQ� FL� VRQR�� SDUH�� GLVWLQ]LRQL� QHWWH� IUD� FRPSRUWDPHQWL� VLFXUDPHQWH�GHILQLELOL � HWLFDPHQWH� FRUUHWWL � R� QR�� ,O � FRQWHVWR� JOREDOH� QHO� TXDOH� VRQR�LQVHULWH� FRQQRWD� LQ� PDQLHUD� VLJQLILFDWLYD� OH� QRVWUH� D]LRQL� H� QH� LQGLYLGXD�LO � O LYHOOR� GL� ³PRUDOLWj´�� &LDVFXQ� LQGLYLGXR� KD� XQ� SULPR� JLXGLFH�� VSHVVR�PROWR� VHYHUR�� LQ� Vp� VWHVVR�� QHL� SULQFLSL� H� YDORUL� PRUDOL� FKH� KD�LQWHULRUL]]DWR� GXUDQWH� OD� VXD� YLWD� H� FKH� IDQQR� GD� PRGHOOR� DO� TXDOH�SDUDJRQDUH�RJQL�JHVWR�H�FRPSRUWDPHQWR�0D� JOL� XRPLQL� YLYRQR� SUHYDOHQWHPHQWH� LQ� VLWXD]LRQL� FROOHWWLYH� VLD� GL�SLFFROR� JUXSSR�� FRPH� OD� IDPLJOLD�� R� GL� JUDQGH� JUXSSR�� L � FRPSDJQL� GL�
� 3XEEOLFDWR �VX�127,=,(�$5,36� �DQQR�;,� ����VHPHVWUH � �Q��� �± �����
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VFXROD� R� GL� ODYRUR�� LO � JUXSSR� GL� DPLFL�� OD� FRPXQLWj� GHO� SDHVH� R� GHO�TXDUWLHUH� QHO� TXDOH� VRQR� LQVHULWL � � (� TXHVWR� DJJORPHUDWR� XUEDQR� ID� GD�SXQWR� GL� ULIHULPHQWR� SHU� L � FRPSRUWDPHQWL� GL� FLDVFXQR� GHL� VXRL� PHPEUL�DQFKH�TXDQGR�HVVL�QH�VRQR�ORQWDQL�,O � JUDGR� GL� SUHVVLRQH� HVHUFLWDWR� GDO� JUXSSR� H� SHUFHSLWR� GD� FLDVFXQR� GHL�PHPEUL� GLSHQGH� GD� XQD� VHULH� GL� YDULDELOL � DQFKH� GL� WLSR� SHUVRQDOH� H�GHULYDQWL�GD�XQD�VRUWD�GL�³IHQRPHQR�GL�SURLH]LRQH´�Ê� GLIILFLOH� VWDELOLUH� LQ� TXHVWH� VLWXD]LRQL� LO � JUDGR� GL� OLEHUWj� UHDOH� GHO�VLQJROR� QHL� FRQIURQWL� GHO� JUXSSR� H� LQVLHPH� LO � W LSR� GL� LPSOLFD]LRQH� SHU� L �FRPSRUWDPHQWL� GL� FLDVFXQR� FKH� FLz� VRWWLQWHQGH�� 7RUQDQGR� DOO¶HVHPSLR�GHOOD�PDILD�� OD� )DPLJOLD� JDUDQWLVFH� ³SURWH]LRQH� DVVROXWD� GHL� VXRL�PHPEUL��PD� HVLJH� IHGHOWj� LQ� RJQL� PRPHQWR� ULILXWDQGR� VLWXD]LRQL� GL� VWDOOR� H� GL�DPELJXLWj´��³«R�FRQ�PH��R�FRQWUR«´�6H� VFRUULDPR� L� WHVWL � GL� GLULWWR�� FKH� OR� ³FRGLILFDQR� SHU� LVFULWWR´� H� QRQ�VHFRQGR� OD� FRQVXHWXGLQH� H�R� OD� WUDGL]LRQH�� VFRSULDPR� FKH� DQFKH� LQ�TXHVWR�FDVR� VL� SXz� FRPSLHUH� XQD� OHVLRQH� GDO� SXQWR� GL� YLVWD� JLXULGLFR� VLD� SHUFKp�VL� FRPSLRQR� FHUWH� D]LRQL�� VLD� SHUFKp� VL� RPHWWRQR�� ,Q� DOWUH� SDUROH�� QRQ�VHPSUH� O¶DVWHQVLRQH� q� FRQVLGHUDWD� DQDORJLFDPHQWH� VLPLOH� DOO¶´DXUHD�PHGLRFULWDV´� GL� DQWLFD� PHPRULD�� 1HSSXUH� VL� ULWLHQH� VLD� LQGLFH� GL� XQ�FRPSRUWDPHQWR� HTXLOLEUDWR� H� PDWXUR�� EHQFKp� LQ� DOFXQL� FDVL� QRQ� VLDQR�SUHYLVWH� VDQ]LRQL� DO� FRPSRUWDPHQWR� QRQ� ULWHQXWR� OHVLYR�� FLRQRQRVWDQWH� OD�SHUVRQD�FKH�OR�DVVXPH�VXELVFH�XQ�JLXGL]LR�QHJDWLYR�,Q� DOFXQL� VHWWRUL� q� LQIDWWL � SLXWWRVWR� GLIILFLOH� VWDELOLUH� TXDOH� VLD� OD� YLD� FKH�q� JLXVWR� SHUFRUUHUH�� PD� FKL� VL� DVWLHQH� GDO� SHUFRUUHUQH� XQD� LQ� UHDOWj�HVSULPH� XQD� GLIILFROWj� GL� SUHQGHUH� GHFLVLRQL�� XQ¶LQFDSDFLWj� D� FRPSLHUH�XQD�VFHOWD�H�DG�DVVXPHUVL�GHOOH�UHVSRQVDELOLWj�1RQ� VHPSUH� IUD� O¶DOWUR� q� YHUR� FKH� XQ� WDOH� FRPSRUWDPHQWR� QRQ� HVSULPD�FRPXQTXH�XQD�SRVL]LRQH�HWLFD�H�YDORULDOH�6H� GDYDQWL� D� XQ� VRSUXVR� FRPSLXWR� VRWWR� L �PLHL� RFFKL� UHVWR� LPPRELOH� H�PL�DVWHQJR� GD� TXDOVLDVL� D]LRQH�� LQ� UHDOWj� DOPHQR� PRUDOPHQWH� VRQR� FRPSOLFH�GHO� PLVIDWWR� FKH� YLHQH� DWWXDWR�� 0D� q� SXU� YHUR� FKH� OD� UHVSRQVDELOLWj� q�FRQQHVVD� FRQ� OD� OLEHUWj� H� VH�PL� SHUFHSLVFR� ³FRVWUHWWR´�� LPSHGLWR�� OLPLWDWR�QRQ� LPSRUWD� VH�PDWHULDOPHQWH�R�SVLFRORJLFDPHQWH�� LR�QRQ� ULVSRQGR�SL��GD�QHVVXQ�SXQWR�GL�YLVWD�GHOOH�PLH�D]LRQL�,Q� FKH� UDSSRUWR� VWDQQR� OH� YDOHQ]H� VRJJHWWLYH� FRQ� TXHOOH� FROOHWWLYH� LQ�TXHVWR� FDPSR"� 9DORUL�� ELVRJQL�� PRWLYD]LRQL�� SURFHVVL� HYROXWLYL��VHQWLPHQWR� GL� DSSDUWHQHQ]D�� SUHJQDQ]D� GHOOD� SURSULD� LGHQWLWj� H� GHOOD�SHUFH]LRQH� GHO� SURSULR� JUXSSR� SULYLOHJLDWR� GL� ULIHULPHQWR�� ³FRQVLVWHQ]D´�GHOOD� VLWXD]LRQH�� LQYHVWLPHQWR� HPRWLYR� VX� GL� Vp� H� VXJOL� DOWUL � FRPH� VLQJROL�R�FRPH�JUXSSR«�VRQR�DOFXQH�GHOOH�YDULDELOL � L O �FXL�PL[DJH�SURGXFH�SRL�XQ�FRPSRUWDPHQWR�RJJHWWLYDPHQWH�RVVHUYDELOH�H�GHVFULYLELOH�5HVWDQR� VHPSUH� GD� VWDELOLUH� L � WHUPLQL� GL� ULIHULPHQWR� DWWUDYHUVR� L� TXDOL�³FDWDORJDUH´�R�DOPHQR�FRPSUHQGHUH�O¶D]LRQH«,O� FRORQQHOOR� GHO� ³3RQWH� VXO� ILXPH� .ZDL´� FKH� QHO FDPSR� GL� SULJLRQLD�JLDSSRQHVH� FRVWUXLVFH� FRQ� L� VXRL� VROGDWL�XQ�EHOOLVVLPR�SRQWH�SHU� L �QHPLFL��FRPH� SXz� HVVHUH� GHILQLWR�� FROODERUD]LRQLVWD�� WUDGLWRUH�� RSSXUH� ULVSHWWRVR�DSSOLFDWRUH� GHOOH� QRUPH� GHOOD� &RQYHQ]LRQH� GL� *LQHYUD� VXL� SULJLRQLHUL� GL�JXHUUD"
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6FHQDULR�

D� IUDQWXPD]LRQH� GHOOD� PRGHUQLWj� UHQGH� DVVDL� LSRWHWLFD� XQD�ULFRPSRVL]LRQH� XQLWDULD�� /H� SURIH]LH� GHO� QXRYR�5LQDVFLPHQWR� IRQGDWR�VX� XQ¶LGHRORJLD� IRUWH� H� XQLWDULD� H� VX� SURJUHVVLYL� DFFRUSDPHQWL� SROLWLFR�HFRQRPLFL�� VHPEUDQR� LQ� SDUWH� WURSSR� LOOXVRULH� H� LQ� SDUWH� DGGLULWWXUD�PLQDFFLRVH�,OOXVRULH� SHUFKp� OD� GLIIHUHQ]LD]LRQH�� OD� VHJPHQWD]LRQH�� O¶DUWLFROD]LRQH�VHPEUDQR� LUUHYHUVLELOL � � LQ� WHPSL� PHGL� R� EUHYL�� ,O � YHFFKLR� RUGLQH�� DQFRUD�YLFLQR�� QRQ� q� SL�� ULSULVWLQDELOH�� H� XQ� QXRYR RUGLQH� SODQHWDULR� ULFKLHGHUj�GHFHQQL�� ,� JHRORJL� LSRWL]]DQR� FKH� LO �PRYLPHQWR� FKH� KD� SRUWDWR� GD� 3DQJHD�DL� &RQWLQHQWL� �GDOO¶XQLWj� GHOOH� WHUUH� HPHUVH� DOOD� ORUR� IUDQWXPD]LRQH���FRQGXUUj� D� XQD� QXRYD� XQLILFD]LRQH�� PD� LQ� PLOLRQL� GL� DQQL�� 0LQDFFLRVH�SHUFKp� q� IRQGDWR� LO � VRVSHWWR� FKH� XQD� ULGX]LRQH� GHOOD� IUDQWXPD]LRQH� SRVVD�DYYHQLUH� DQFKH� RJJL� DOO¶RPEUD� GHO� ³*UDQGH� )UDWHOOR´�� /R� VFHQDULR� DWWXDOH�q� GXQTXH� FRQILJXUDELOH� FRQ� O¶LPPDJLQH� GHOO¶DUFLSHODJR�� 8QD� GLVWHVD� GL�VFKHJJH� GDOOH� IRUPH� LUUHJRODUL� H� GDOOD� GLVWULEX]LRQH� DSSDUHQWHPHQWH�FDRWLFD�� FLDVFXQD� GHOOH� TXDOL� QRQ� KD� SL�� R� QRQ� KD� DQFRUD� QHFHVVDULDPHQWH�XQ¶LGHQWLWj�� XQD� VSHFLDOL]]D]LRQH�� XQ� UXROR�� $Q]L�� FLDVFXQD� VFKHJJLD� q�XQ¶DJJUHJD]LRQH� FDVXDOH� GL� HOHPHQWL� HWHURJHQHL�� ,O � TXDGUR� DVVRPLJOLD� DOOD�YHWUDWD�GL� XQD� FDWWHGUDOH� IUDQWXPDWD� LQ�PLOLRQL�GL� SH]]L� SLFFROLVVLPL�H�SRL�SDU]LDOPHQWH� DFFRUSDWL� LQ� XQLWj� SL�� JUDQGL�� PD� VHQ]D� LO � GLVHJQR�SUHFHGHQWH�4XHVWR� SURFHVVR� KD� DWWUDYHUVDWR� OH� VFLHQ]H� H� OH� WHFQLFKH�� L � JUXSSL� H� JOL�6WDWL� � ILQR� DOOH� VWHVVH� SVLFRORJLH� LQGLYLGXDOL� � L � VDSHUL�� L � PHVWLHUL� H� L �SRWHUL� �OH�LGHQWLWj�H�OH�DSSDUHQ]H�/D� ILQH�GHO�;;�VHFROR�H� O¶LQL]LR�GHO�;;,�VHFROR� ULFKLHGRQR�XQ¶LSRWHVL�SHU�OD� JHVWLRQH� GHOO¶DUFLSHODJR�� (� TXHVWD� LSRWHVL� q� RIIHUWD� GDOOR� VYLOXSSR�GHOOH� WHFQRORJLH� LQIRUPDWLFKH� FKH� SHUPHWWRQR� OD� ³FDEODWXUD´�� FLRq� OD�FRQQHVVLRQH� IUD� LVROH� GL� GLYHUVLWj�� /D� IUDQWXPD]LRQH� QRQ� q� VROR� DQJRVFLD�H�GLVWUX]LRQH��HVVD�q�DQFKH�DSHUWXUD�D�QXRYL�GHVWLQL�H�QXRYL�RUL]]RQWL�,Q� WHUPLQL� JHRJUDILFL� LO � QXRYR� RUL]]RQWH� q� LO � SLDQHWD� H� SRL� O¶LQWHUD�JDODVVLD�� ,Q� WHUPLQL� VWRULFL� LO � QXRYR� GHVWLQR� VL� FROORFD� VXOO¶DVVH� GHO�UHFXSHUR�GHO�SDVVDWR�H�GHOOD�SURJHWWD]LRQH�GHO�IXWXUR�/D� FRQQHVVLRQH� IUD� LVROH� PHGLDQWH� XQD� ULOHWWXUD� GHO� SDVVDWR� �WXWWR� RJJL� q�UHYLYDO�� H� XQ¶HVWHQVLRQH� YHUVR� LO � IXWXUR� �OD� IDQWDVFLHQ]D� q� ³JHQHUH´�HVSUHVVLYR� GL� TXHVWL� DQQL�� VHPEUDQR� OD� FDUDWWHULVWLFD� GHO� VHFROR� D� FDYDOOR�IUD� L � GXH� PLOOHQQL�� ,O � ULFRQRVFLPHQWR� GHOO¶DUFLSHODJR� FRPH� PHUFDWR� H�FRPH� FRPXQLWj�� ULFKLHGH� XQD� VWUDWHJLD� GHOOH� FRQQHVVLRQL� IRQGDWD� VXOOD�FUHDWLYLWj�FRPELQDWRULD�H�VXOOH�UHOD]LRQL�QHJR]LDOL�
� 3XEEOLFDWR �VX�127,=,(�$5,36� �DQQR�;�'HFHQQDOH � �Q���� �JLXJQR������
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,O� PRGHOOR� RJJL JHQHUDOL]]DWR� 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� OLYHOOL � GL� SRWHUH� H� FRRUGLQD� L� QXPHURVL� VHWWRUL�VSHFLDOL]]DWL� � RULJLQDWRUL� GL� GRPDQGH� H� ULVRUVH� PD� DQFKH� IUXLWRUL� GL�ULVSRVWH�H�LQWHUYHQWL�8Q� PRGHOOR� FRQLFR� R� SLUDPLGDOH�� QHO� TXDOH� L � IOXVVL� LQIRUPDWLYL� VL�PXRYRQR� LQ� GLUH]LRQL� ELQDULH�� SHULIHULD±FHQWUR±SHULIHULD� RSSXUH� EDVH±YHUWLFH±EDVH� RSSXUH� DQFRUD� GD� XQ� VHWWRUH� D� XQ� DOWUR�� )OXVVL� EDVDWL� VXOOD�FXOWXUD� GL� ³FRSSLD´�� ,O � SURGRWWR� SL�� UDIILQDWR� GL� TXHVWR�PRGHOOR� WHRULFR� q�LO � FRPSXWHU� VHTXHQ]LDOH�� FKH� RSHUD� FRQ� FRQWLQXL� YLDJJL� GL� ELW� GDOOD�PHPRULD�DOO¶XQLWj�FHQWUDOH�GL�HODERUD]LRQH�H�YLFHYHUVD�,QYHFH�� LO � PRGHOOR� LQWHUSUHWDWLYR� GL� TXHVWH� LQL]LDWLYH� SDUWH� GD� XQD�FRQFH]LRQH� GHOOD� FLWWj� H� GHOO¶RUJDQL]]D]LRQH� FKH� GHILQLDPR� SHU� FRPRGLWj�³SRVWPRGHUQD´��FLRq�LQIRUPDWLFD��SROLFHQWULFD��QHJR]LDOH�H�LQWHUFRQQHVVD�4XHVWR� PRGHOOR� KD� PROWL� FHQWUL� � PROWL� YHUWLFL� H� QXPHURVL� VHWWRUL�VRYUDSSRVWL� � IXQJLELOL � � REEOLJDWRULDPHQWH� LQWHUDWWLYL�� Ê� XQ� PRGHOOR� DVVDL�FRPSOHVVR�� DYYLFLQDELOH� DOO¶DUFLSHODJR� R� DOOD� FRVWHOOD]LRQH��JHRPHWULFDPHQWH� UDSSUHVHQWDELOH� FRPH� OD� ³VSXJQD´� GL� 6LHUSLQVNLPHQ]HU�R� FRPH� XQ� FXER� EROHDQR�� /D� VWUXWWXUD� IUDWWDOH�� D� ODELULQWR� R� UDJQDWHOD��SUHYHGH� IOXVVL� 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�� UDIILQDWR� GL� TXHVWR� PRGHOOR� WHRULFR� q� OD� ³PDFFKLQD�FRQQHVVLRQLVWLFD´� �&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� OLYHOOR� 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� GHL� UXROL� GL� ³WUDVIHULPHQWR´� �FDSL�LQWHUPHGL�� IXQ]LRQDUL�� GHOHJDWL� VLQGDFDOL� � DPEDVFLDWRUL� H� UDSSUHVHQWDQWL�� �&DUDWWHULVWLFD� GL� TXHVWL� XOWLPL� q� TXHOOD� GL� DSSDUWHQHUH� D� XQ� VXEVLVWHPD��GDO� FRPSLWR� VSHFLILFR� GL� GLDORJDUH� FRQ� XQ DOWUR� VXEVLVWHPD��QHOOD�YHVWH�GL�WUDVPHWWLWRUL� � GL� WUDGXWWRUL� R� GL� VHGXWWRUL� � ,� JUDGL� GL� GLVFUH]LRQDOLWj� GL�TXHVWL� JDQJOL� LQGLVSHQVDELOL � VRQR� PROWR� PRGHVWL� � ,O � SDUDGLJPD� GHOOD�PDFFKLQD� FRQQHVVLRQLVWLFD�� D� OLYHOOR� VRFLDOH�� KD� OD� VXD� IRU]D�QHOO¶LQWHJUD]LRQH� GHOOH� SDUWL � H� QHOOD� ORUR� IXQJLELOLWj� ROWUH� FKH� QHL�GLVSRVLWLYL�H�QHL�UXROL�GL�³LVWUDGDPHQWR´�4XL� GLYHQWDQR� FUXFLDOL� OH� SURFHGXUH� �FLRq� L� PHWRGL� H� L � PRGHOOL�� H� L � UXROL�VPLVWDWRUL� H� LQIRUPDWRUL� �DQLPDWRUL�� FRQVXOHQWL� � SURPRWRUL�� HVSHUWL � GL�PHGLD�� GLYXOJDWRUL� � FROOHJDWRUL� DWWLYL��� &DUDWWHULVWLFKH� GL� TXHVWL� XOWLPL�VRQR� O¶DSSDUWHQHQ]D�D�SL�� VLVWHPL�� LO �SRVVHVVR�GL FRPSHWHQ]H� WUDVYHUVDOL�H�XQ� JUDGR� PDJJLRUH� GL� GLVFUH]LRQDOLWj�� 7XWWR� LO � &RQYHJQR� 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�DVVXPD�XQD�IXQ]LRQH�GL�LVWUDGDPHQWR�
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���$11,�',�$9$1=$0(17,
3VLFRORJLD�GL�&RPXQLWjH�RFFXSD]LRQH�JLRYDQLOH�

Q� TXHVWL� XOWLPL� DQQL� DQFKH� LQ� ,WDOLD� LO � SUREOHPD� GHOO¶RFFXSD]LRQH� LQ�JHQHUDOH� VL� q� IDWWR� SL�� SUHVVDQWH� H� GRSR� JOL� ³DQQL� GHOO¶DEERQGDQ]D´�KDQQR� DYXWR� LQL]LR� TXHOOL � OH� FXL� SULQFLSDOL� FDUDWWHULVWLFKH� VRQR�O¶LQFHUWH]]D�� O¶LQVLFXUH]]D� H� OD� SUHFDULHWj�� ,O � SUREOHPD� QRQ� q� WLSLFDPHQWH�LWDOLDQR�� DQFKH� VH� QHO� QRVWUR� 3DHVH� KD� FRQQRWD]LRQL� SDUWLFRODUL� FRQQHVVH�DO� SDVVDWR�� DOOD� VLWXD]LRQH� GL� GLSHQGHQ]D� LQ� SDUWLFRODUH� GDJOL� 86$�� DOOD�FXOWXUD�� ,O � IHQRPHQR� FRPXQTXH� q� YDVWR� H� Gj� QRQ� SRFKL� PRWLYL� GL�SUHRFFXSD]LRQH� VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� OD� SLDQLILFD]LRQH� GHO�IXWXUR�� *OL� XOWLPL� GHFHQQL� KDQQR� HYLGHQ]LDWR� XQ¶HYROX]LRQH� YHORFLVVLPD�LQ� WXWWH� OH� DWWLYLWj� ODYRUDWLYH� VLD� LQ� TXHOOH� SL�� VWUHWWDPHQWH� SURGXWWLYH��VLD� LQ� TXHOOH� FROODWHUDOL � � 6L� SXz� SDUODUH� GL� ³WHU]D� ULYROX]LRQH� LQGXVWULDOH´�H� QRQ� VROR� SHUFKp� O¶LQIRUPDWLFD� KD� SURGRWWR� GHOOH� VLJQLILFDWLYH�LQQRYD]LRQL� QHOO¶RUJDQL]]D]LRQH� H� QHOOR� VYROJLPHQWR� GHO� ODYRUR�� 0D� FLz�FKH� FUHD� SL�� GLIILFROWj� q� OD� VLWXD]LRQH� GL� FDPELDPHQWR� FRQWLQXR�� FRVu�UDSLGR� GD� QRQ� SRWHU� HVVHUH� DVVLPLODWR� FRUUHWWDPHQWH� H� FRVu� LQDVSHWWDWR� GD�UHQGHUH� GLIILFLOH� TXDOVLDVL� WLSR� GL� SUHYLVLRQH� VXO� IXWXUR�� /D� FDUDWWHULVWLFD�GL� TXHVWR� SHULRGR�� GHILQLWR� SRVWLQGXVWULDOH�� q� LO � FDPELDPHQWR� FKH��LQL]LDWR� LQ� XQ� VHWWRUH� DSSDUHQWHPHQWH� FLUFRVFULWWR� H� OLPLWDWR�� LQ� UHDOWj�DJLVFH� VX� WXWWD� OD� YLWD� GHOO¶LQGLYLGXR� H� GHOOD� FROOHWWLYLWj�� VHQ]D� FRQVHQWLUH�XQ� WHPSR� GL� DGDWWDPHQWR� H� GL� SUHSDUD]LRQH�� &RVu�� VH� SURYDVVLPR� D�JXDUGDUH ³GDOO¶DOWR� GL� XQ� FDPSDQLOH´� OD� VLWXD]LRQH� PRQGLDOH� SRWUHPPR�FRQVWDWDUH� XQD� VHULH� GL� IHQRPHQL� WUD� ORUR� FRQWUDGGLWWRUL� PD� FKH�GRYUHEEHUR� FRQVHQWLUFL� GL� IRUPXODUH� ULIOHVVLRQL� SL�� FRQJUXHQWL� L � H� YLVLRQL�SURVSHWWLFKH� SL�� UHDOLVWLFKH� H� YHULWLHUH�� 3HU� HVHPSLR�� L 3DHVH� FRVLGGHWWL �RFFLGHQWDOL� � H� TXHOOL � HXURSHL� LQ� SDUWLFRODUH�� DG� DOWD� LQGXVWULDOL]]D]LRQH�VRQR� SHUFRUVL� GD� XQ� IHQRPHQR� GL� VWDELOL]]D]LRQH� GHOOD� SRSROD]LRQH�� $O�FRQWUDULR�� WXWWL � L � 3DHVL� SRYHUL� H� VRWWRVYLOXSSDWL� � R� QHL� TXDOL� LO � SURFHVVR� GL�LQGXVWULDOL]]D]LRQH� q�SL�� DUUHWUDWR� ULVSHWWR� DJOL� VWDQGDUG�RFFLGHQWDOL� � VRQR�FDUDWWHUL]]DWL� GD� XQ� DXPHQWR� JHRPHWULFR� GHOOD� SRSROD]LRQH�� QRQRVWDQWH� LQ�DOFXQL� FDVL� VLDQR� VWDWH� DGRWWDWH� PLVXUH� DQFKH� OHJLVODWLYH� SHU� LO � VXR�FRQWHQLPHQWR�� $QFRUD�� QHOOH� QD]LRQL� DG� DOWD� LQGXVWULDOL]]D]LRQH� VL�³HVWUHPL]]D´� OD� ULFKLHVWD� H� OD� QHFHVVLWj� GL� PDQRGRSHUD�� OH� DWWLYLWj�ODYRUDWLYH� HVLVWHQWL� ULFKLHGRQR� R� XQ� OLYHOOR� DGHJXDWR� GL� VSHFLDOL]]D]LRQH�RSSXUH� XQD� HQRUPH� GLVSRQLELOLWj� SHU� HVHJXLUH� ODYRUL� HVWUHPDPHQWH�JHQHULFL� H� GHTXDOLILFDWL � � 3HU� TXHVWL� XOWLPL�� DOOD� OXQJD� GLYHQWHUj� VHPSUH�SL�� GLIILFLOH� WURYDUH� LQ� ORFR� SHUVRQH� GLVSRQLELOL � H�� JLj� ILQ� G¶RUD�� VL�
� 3XEEOLFDWR �VX�127,=,(�$5,36�± DQQR�,;� �Q���� �*LXJQR�± 6HW WHPEUH������
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UHJLVWUD� XQ� IHQRPHQR� GL� LPPLJUD]LRQH� FKH� YD� IDFHQGRVL� VHPSUH� SL��FRQVLVWHQWH� H� FKH� VL� PXRYH� SHU� TXDQWR� ULJXDUGD� LO � QRVWUR� &RQWLQHQWH�GDOO¶$IULFD� DOO¶(XURSD�� 6ROR� L� ³QHJUL´�� LQ� VHQVR� VLD� ILVLFR� FKH� ILJXUDWR��DFFHWWDQR� RUDPDL� GL� VYROJHUH� FHUWL � W LSL� GL� ODYRUL� ULWHQXWL� GHQLJUDQWL� R�FRPXQTXH�SULYL�GL�TXDOVLDVL�HOHPHQWR�GL�VRGGLVID]LRQH�,O� OLYHOOR� GL� FRPSHWL]LRQH� HVLVWHQWH� QHO� PRQGR� HFRQRPLFR� H� SURGXWWLYRSURGXFH�� GL� YROWD� LQ� YROWD� H� D� VHFRQGD� GHOOH� GLIIHUHQWL� VLWXD]LRQL�� R� OR�³VFRSSLR´� GHOOH� D]LHQGH� FKH� HQWUDQR� LQ� FULVL� H� VRQR� FRVWUHWWH� D� FKLXGHUH��HGLILFDQWH� O¶HVHPSLR� GHOOD� 6LOLFRQ� 9DOOH\��� R� OD� QDVFLWD� GL� DWWLYLWj�LQWHUPHGLH� FKH� SRVVRQR� FLRq� RIIULUH� XQ� XWLOH� VXSSRUWR� DOO¶HVLVWHQWH� FRQ�VHUYL]L� VXSHU� VSHFLDOL]]DWL� �WXWWR� LO � VHWWRUH� GHO� WHU]LDULR� DYDQ]DWR��� &Lz�VXJJHULVFH� O¶DYYHQWR� GL� XQ�PRQGR� IRUVH� XQ� SR¶� IDQWDVFLHQWLILFR��PD� FHUWR�SL�� SUREDELOH� GL� TXDQWR� VL� SHQVL�� EDVDWR� VXO� ELQRPLR� GLVWUX]LRQH�SURGX]LRQH�� LQ� FXL� FLRq� QRQ� VDUj� SL�� LO � SURGRWWR� FRQVXPDWR� DG� HVVHU�VRVWLWXLWR�� PD� O¶DELWXGLQH� FXOWXUDOH� D� IDU� VRVWLWXLUH� XQ� RJJHWWR� DQFRUD�IXQ]LRQDQWH�FRQ�TXDOFRVD�GL�QXRYR�H�QRQ�VWUHWWDPHQWH�QHFHVVDULR�,Q� SL�� O¶HYROX]LRQH� JHQHUDOH� H� O¶RUJDQL]]D]LRQH� GHO� ODYRUR� SRUWD� DG� XQDXPHQWR� GHO� WHPSR� OLEHUR� VHPSUH� PDJJLRUH�� FKH� VL� LQJUDQGLUj�SURSRU]LRQDOPHQWH� DOO¶LQFDSDFLWj� GHO� VRJJHWWR� VWHVVR� D� JHVWLUOR�� /H�FRQVHJXHQ]H�GL� WXWWD�TXHVWD� VLWXD]LRQH�DSSHQD�DFFHQQDWH� VRQR�QXPHURVH�H�SUHRFFXSDQWL� SHU� OD� TXDOLWj� GHOOD� YLWD� LQ� JHQHUDOH� H� SHU� WXWWL � JOL � DELWDQWL�GHO�SLDQHWD�
/D�SRVL]LRQH�GHL�JLRYDQL

XDO� q� OR� VSD]LR� RFFXSDWR� GDL� JLRYDQL� H� TXDOL� VRQR� OH� SRVVLELOLWj� FRQ�FXL� IDUH� L � FRQWL" � $� JUDQGL� OLQHH�� H� DQDOL]]DQGR� LQ� SDUWLFRODUH� OD�VLWXD]LRQH� LWDOLDQD�� VL� SRVVRQR� HOHQFDUH� XQD� VHULH� GL� HOHPHQWL�VLJQLILFDWLYL� FKH� SRVVRQR� RIIULUH� TXDOFKH� GDWR� VXO� FRPH� RSHUDUH��,QQDQ]LWXWWR� L � JLRYDQL� KDQQR� PROWR� HOHYDWR�� ULVSHWWR� DO� SDVVDWR�� LO � ORUR�OLYHOOR� GL� VFRODUL]]D]LRQH�� ,O � PLJOLRUDPHQWR� GHOOD� FXOWXUD�� FHUWDPHQWH�SRUWDWRUH� GL� VLWXD]LRQL�PLJOLRUL� GD� FHUWL � SXQWL� GL� YLVWD�� KD� SHUz� FRVWUHWWR� L �JLRYDQL� D� XQ� IRU]DWR� UDOOHQWDPHQWR� GHL� ULWPL� GL� FUHVFLWD� SUHFHGHQWHPHQWH�VHJXLWL� � SHU� FXL�� L O � SDVVDJJLR� GDOO¶DGROHVFHQ]D�JLRYLQH]]D� DOO¶HWj� DGXOWD� q�UDOOHQWDWR� H� SRVWLFLSDWR�� FRQ� XQ� FRQVHJXHQWH� ULQYLR� DOO¶DVVXQ]LRQH� GL�UHVSRQVDELOLWj� H� GL� DXWRQRPLD� FKH� VRQR� WLSLFL� GL� TXHVWR� VWDWR�� ,Q� SL�� L�QRVWUL� JLRYDQL� ULFHYRQR� VSHVVR� XQ�PHVVDJJLR� FRQWUDGGLWWRULR� R� FKH� SHU� OR�PHQR� SRFR� VL� DGDWWD� DOOD� ORUR� VLWXD]LRQH� GL� SUROXQJDWD� DGROHVFHQ]D��,QIDWWL � GD� SL�� SDUWL � �0LQLVWHUR� GHO /DYRUR� FRPSUHVR�� VL� VHQWRQR� SL�� YROWH�GLUH� FKH� LO � ORUR� IXWXUR� FRPH� ODYRUDWRUL� GD� XQ� ODWR� KD� OR� VSHWWUR� GHOOD�GLVRFFXSD]LRQH� H� GDOO¶DOWUR� OD� YLVLRQH� LGLOOLDFD� GHOO¶LQL]LDWLYD� DXWRQRPD�³VXSHU´� FKH� SURPHWWH� FRPH� XQ� PLUDJJLR� XQ� ODYRUR� VRGGLVIDFHQWH�� FKH�SURGXFH� UDSLGDPHQWH� ULFFKH]]D� H� FKH� DSUH� RUL]]RQWL� LOOLPLWDWL� � 7XWWR�TXHVWR�� SHUz�� VHUYH� VRSUDWWXWWR� D� SURGXUUH� QHL� JLRYDQL� XQD� VLWXD]LRQH� GL�VPDUULPHQWR� FKH� LQ� UHDOWj� VHUYH� VROR� D� FRPSOLFDUJOL� OD� YLWD�� VRSUDWWXWWR� VH�VL� FRQVLGHUD� OR� VFHQDULR� FRPSOHVVLYR� GL� ULIHULPHQWR� EUHYHPHQWH� GHVFULWWR�SL��VRSUD�

4



��

/D�3VLFRORJLD�GL�&RPXQLWj
VVHQGR� TXHVWD� OD� VLWXD]LRQH� JHQHUDOH�� TXDOL� VRQR� OH� UHDOL� SRVVLELOLWj� GL�LQWHUYHQWR� FKH� SRVVRQR� FRQVHQWLUH� XQ� PLJOLRUDPHQWR� GHOOD�FRQWLQJHQ]D� DWWXDOH"� &HUWDPHQWH�� FL� SDUH�� OD� 3VLFRORJLD GL� &RPXQLWj� KD�TXDOFRVD� GD� GLUH� LQ� TXHVWR� VHWWRUH�� (VVD� q� OD� GLVFLSOLQD� FKH� KD� FRPH�VFRSR� SULQFLSDOH� TXHOOR� GL� FRQVHQWLUH� DL� PHPEUL� GL� XQD� FRPXQLWj� GL�ULDSSURSULDUVL� GHOOH� SURSULH� ULVRUVH� SHU� GHWHUPLQDUH� OD� SURSULD� YLWD� H� LO �SURSULR� IXWXUR�� ,Q� SL��� LO � SUREOHPD� GHOO¶RFFXSD]LRQH�� H� LQ� SDUWLFRODUH�TXHOOR� JLRYDQLOH�� QRQ� SXz� HVVHUH� ULVROWR� GHPDQGDQGROR� DL� VLQJROL� GLUHWWL �LQWHUHVVDWL � � SHUFKp� FLz� QRQ� q� SRVVLELOH� HVVHQGR� HVVR� SURYRFDWR� GD� XQD�ULFFD� VHULH� GL� YDULDQWL� WUD� ORUR� FRQQHVVH� H� FKH� FRLQYROJRQR� WXWWD� OD�FRPXQLWj� QHO� VXR� FRPSOHVVR�� ,QVRPPD�� QRQ� VL� SXz� SHQVDUH� FKH� L� JLRYDQL�VLDQR� GHJOL� VFDQVDIDWLFKH� FKH� SUHIHULVFRQR� YLYHUH� DOOH� VSDOOH� GHL� ORUR�JHQLWRUL� � ,Q� UHDOWj� OD� VLWXD]LRQH� GL� FDPELDPHQWR� FRQWLQXR�� YHORFH� H� D�YROWH� TXDVL� WUDXPDWLFR� ULFKLHGH� SHU� ORUR� XQ� LQWHUYHQWR� FRPSOHVVR� FKH�FRLQYROJH� WXWWR� LO � FRQWHVWR� FRPXQLWDULR�� QHVVXQR� HVFOXVR�� Qp� VLQJROR�FLWWDGLQR�Qp�HQWH�SXEEOLFR�SUHSRVWR�,Q� SUDWLFD� LO � SUREOHPD� GLYHQWD�� FRPH� PDQWHQHUH� R�� LQ� DOFXQL� FDVL� SL��GLVDVWUDWL � � FRPH� SURGXUUH� OD� YLWDOLWj� DOO¶LQWHUQR� GHOOD� FRPXQLWj�� 1RQ� q�TXHVLWR� VHPSOLFH� H� QHPPHQR� GL� YHORFH� VROX]LRQH�� (� ULFKLHGH�� SHU� OD�VROX]LRQH�� XQD� VSHFLILFD� SURFHGXUD� FKH� q�� DSSXQWR�� TXHOOD� WLSLFD� GHOOD�3VLFRORJLD�GL�&RPXQLWj�,QQDQ]LWXWWR� RFFRUUH� FKH� WXWWD� OD� FRPXQLWj�� QHOOD� VXD� JOREDOLWj� R�DWWUDYHUVR� L� VXRL� SL�� VLJQLILFDWLYL� UDSSUHVHQWDQWL� � VL � IRFDOL]]L� DWWRUQR� DO�SUREOHPD�� LQ� TXHVWR� FDVR� O¶RFFXSD]LRQH� JLRYDQLOH� LQ� SULPD� LVWDQ]D�� PD�DQFKH� LO � IXWXUR�GHOOD�FRPXQLWj�QHO� VXR�FRPSOHVVR��4XHVWR�q�FHUWR� LO �SULPR�SDVVR� QHFHVVDULR� H� LQHOLPLQDELOH� SHU� SRWHU� RWWHQHUH� ULVXOWDWL � VLJQLILFDWLYL��'L� VROLWR� LO � SDVVR� VHJXHQWH� FRQVLVWH� LQ� XQ¶DWWLYLWj� GL� UDFFROWD� GL� XOWHULRUL�H� SL�� SUHFLVH� LQIRUPD]LRQL� FKH� ULJXDUGDQR� OR� ³VWDWR� GHOO¶DUWH´� GHO�SUREOHPD� LQ�HVDPH��4XHVWD�DWWLYLWj�KD�FRPH�XQLFR� VFRSR� O¶DFTXLVL]LRQH�GL�GDWL� H�GL�QRWL]LH��PD�q� ILQDOL]]DWD�SDUWLFRODUPHQWH�D�VWLPRODUH� OD�FRPXQLWj�VXO� GLEDWWLWR� DOODUJDWR�� 7XWWH� OH� RUJDQL]]D]LRQL� FRPXQLWDULH� VL� GHYRQR�VHQWLUH� LQYHVWLWH� GHO� SUREOHPD� H� GHYRQR� VHQWLUH� OD� QHFHVVLWj� GL�RFFXSDUVHQH� H� GL� RIIULUH� XQ� ORUR� DSSRUWR�� 2YYLDPHQWH� TXHVWR WLSR� GL�DWWLYLWj�� FKH� SXz� LQ� TXDOFKH� PRGR� HVVHUH� GHILQLWR� ³GL� ULVFDOGDPHQWR´�GHOOD� FRPXQLWj� LQWRUQR� DG� XQ� SUREOHPD�� QRQ� q� VHPSOLFH�� Qp� VEULJDWLYR�� Qp�GL� EUHYH� GXUDWD�� H� ULVXOWD� HVVHUH� GL� HVWUHPD� LPSRUWDQ]D� SHU� JOL� VYLOXSSL�IXWXUL�GHOO¶LQWHUYHQWR�6XFFHVVLYDPHQWH� D� TXHVWD� IDVH� HVSORUDWLYD� VL� KD� LQ� JHQHUH� XQ� PRPHQWR�GHGLFDWR� DOO¶LQGLYLGXD]LRQH� GL� LQL]LDWLYH�� DWWLYLWj� H� VWUDWHJLH�� IUD� ORUR�FRQQHVVH� H� DUWLFRODWH�� FKH� GRYUHEEHUR� FRQVHQWLUH� OD� ULVROX]LRQH� GHO�SUREOHPD� H�� VSHVVR�� O¶DYYLR� GL� XQ� VLVWHPD� DXWRQRPR�� 5LXVFLUH� QHO� WHPSR�DG� ³DJJLXVWDUH� LO � W LUR´� LQ� UDSSRUWR� DOOH� HYROX]LRQL� FKH� VL� YDQQR� YLD� YLD�RVVHUYDQGR� DOO¶LQWHUQR� GHOOD� FRPXQLWj� H� LQ� FLz� FKH� YLFLQR� R� ORQWDQR� OD�FLUFRQGD� H� SRWUHEEH� LQIOXLUH� VX� GL� HVVD�� ,Q� TXHVWD� IDVH� GXQTXH� QRQ� EDVWD�HVVHUH� FUHDWLYL�� DYHUH� WDQWH� LGHH�� RFFRUUH� SLXWWRVWR� WURYDUH� SURSRVWH� FKH�EHQ� VL� DGDWWLQR� DO� WHUULWRULR� SHU� LO � TXDOH� VRQR� VWDWH� SHQVDWH�� FKH�
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³VIUXWWLQR´� OD� VXD� ³YRFD]LRQH´�� FKH� YLWDOL]]LQR� H� YDORUL]]LQR� O¶HVLVWHQWH��SHU� OR� PHQR� QHOOD� VXD� SDUWH� SL�� ULFFD� H� ULVSRQGHQWH� DL� WUHQGV IXWXUL� � FKH�³HGXFKLQR´� OD� SRSROD]LRQH� QHO� SUHSDUDUOD� DG� DIIURQWDUH� VLWXD]LRQL� QXRYH��QRQ� VROR� DGDWWDQGRYLVL� SDVVLYDPHQWH�� PD� ULXVFHQGR� DG� HVSULPHUH� DO�PDVVLPR� OH� SURSULH� SRWHQ]LDOLWj� XPDQH�� H� IDUOH� DVVXPHUH� TXLQGL� UXROL� GD�SURWDJRQLVWD�� 2FFRUUH� LQILQH� DYHUH� DQFKH� GHL� EXRQL� VLVWHPL� GL� YHULILFD� H�GL� YDOXWD]LRQH� GL� TXDQWR� VL� YD� UHDOL]]DQGR� SHU� SRWHU� PLVXUDUH�� LO � SL��RJJHWWLYDPHQWH� SRVVLELOH�� OH� PRGLILFD]LRQL� GHOOD� UHDOWj� SURGRWWH� H� L � ORUR�HIIHWWL � VXOOD� FRPXQLWj�� VLD� LQ� WHUPLQL� GL� HIILFLHQ]D�� VLD� GL� VRGGLVID]LRQH��VLD�GL�TXDOLWj�GHOOD�YLWD�
4XDOFKH�HVHPSLR

H� q� YHUR� FKH� WXWWD� OD� FRPXQLWj� GHYH� SDUWHFLSDUH� D� TXHVWR� SURFHVVR�� YD�DQFKH� WHQXWR� SUHVHQWH� FKH� XQ¶RSHUD]LRQH� GL� TXHVWR� JHQHUH� UDSSUHVHQWD�XQ� LQYHVWLPHQWR� VRSUDWWXWWR� VXOOD� SDUWH� JLRYDQLOH� GHOOD� FRPXQLWj� VWHVVD��SHUFKp� OH� SRVVLELOLWj� GL� FDPELDPHQWR� ULJXDUGDQR� H� FRLQYROJRQR� LQ�SDUWLFRODUH� L � JLRYDQL�� DWWUDYHUVR� L� TXDOL� OD� FRPXQLWj� VL� SURLHWWD� QHJOL� DQQL�D�YHQLUH�/D� FLWWj� GL� )RUOu� VL� PXRYH� RUPDL� GD� DQQL� VXOOD� OLQHD� LQGLFDWD� GDOOD�SVLFRORJLD� GL� FRPXQLWj�� 'RSR DYHU� ULOHYDWR� XQD� VLWXD]LRQH� GL� GLIILFROWj�QHO� VHWWRUH� JLRYDQLOH�� KD� LGHDWR� H� DWWXDWR� LO � SURJHWWR� )27266�� LQL]LDWLYD�D� FDUDWWHUH� SUHYHQWLYR� QHL� FRQIURQWL� GHO� IHQRPHQR� GHOOH�WRVVLFRGLSHQGHQ]H�,O� SURJHWWR� q� VWDWR� LGHDWR� H� JHVWLWR� LQVLHPH� FRQ� O¶$5,36� QHO� PRPHQWR�GHOOD� VXD� IDVH� QDVFHQWH�� 'RSR� LO � VXR� ³FROODXGR´�� GXUDWR� FLUFD� XQ� DQQR��FRQ� OD� QRVWUD� FRQVXOHQ]D�� O¶LQL]LDWLYD� q� DQGDWD� DFTXLVWDQGR� XQ¶DXWRQRPLD�VHPSUH� PDJJLRUH� FKH� QRQ� KD� SHUz� PHVVR� LQ� FULVL� OD� VXD� VROLGLWj�� D�GLVWDQ]D� GL� TXDWWUR� DQQL� GDOOD� VXD� QDVFLWD� LO � )27266� FRQWLQXD��1RQ� VROR��PD� RUD� KDQQR� DYXWR� DQFKH� RULJLQH� QXPHURVH� LQL]LDWLYH� WXWWH� XJXDOPHQWH�LPSRUWDQWL�SHU�OD�FRPXQLWj�H�SHU�LO �IXWXUR�GHL�JLRYDQL�IRUOLYHVL��8Q¶DOWUD� LQL]LDWLYD� VLJQLILFDWLYD�� FKH� SXUH� FL� KD� YLVWR� FRPH� SURJHWWLVWL � H�JHVWRUL� � q� VWDWD� UHDOL]]DWD� GDO� &RPXQH� GL�0D]]DQR�� 6L� WUDWWD� GHO� SURJHWWR�0$67(5�� FRO� TXDOH� O¶$PPLQLVWUD]LRQH� ORFDOH� KD� LQWHVR� SRUUH� OH� EDVL� SHU�XQD� SL�� FRQVDSHYROH� SLDQLILFD]LRQH� GHO� IXWXUR� VYLOXSSR� HFRQRPLFR� GHO�VXR� WHUULWRULR�� 6L� WUDWWDYD� LQIDWWL � GL� XQD� ULFHUFD� FKH� DYHYD� GXH� SULQFLSDOL�RELHWWLYL�� GHVFULYHUH� OR� VWDWR� DWWXDOH� GHOOD� VLWXD]LRQH� RFFXSD]LRQDOH� HG�
� 3XEEOLFDWR � VX� 127,=,(� $5,36� � DQQR� ,;� � WHU]R � W U LPHVWUH � � Q���� � ����� � ,Q�SDU W LFRODUH � � SURSU LR � LQ� TXHVW¶DQQR� � O ¶$VVHVVRUDWR � D L � SUREOHPL� GHO � ODYRUR � H �RFFXSD]LRQH� JLRYDQL OH � KD � UHDO L]]DWR � L O � SURJHW WR � 6�, �/�2�*� � VSHFLILFDPHQWH � IRFDO L]]DWR �VXO � IXWXUR � ODYRUDW LYR � GHL � JLRYDQL � � ,Q� HVVR � VRQR� FRQWHQXWH � QXPHURVH� LQL] LD W LYH� � &L �S LDFH� TXL � VHJQDODUH � LQ� SDU W LFRODUH � TXHO OD � FXL � DEELDPR� FRO ODERUDWR � � 6L � W UD W WD � G L � XQ�FRUVR � G L � IRUPD]LRQH� DSHU WR � D � XQD� GR]]LQD� G L � JLRYDQL � H � I LQDQ]LD WR � HFRQRPLFDPHQWH � GDO �)RQGR� 6RFLDOH � (XURSHR� H � GDO OD � 5HJLRQH� (PLO LD � 5RPDJQD� � /¶RELHW W LYR � GHO � FRUVR � q �TXHO OR � G L � VYL OXSSDUH � OH � FDSDFL Wj � LPSUHQGLWRU LD O L � H � G L � FRQVXOHQ]D� GHL � JLRYDQL �SDU WHFLSDQW L � � SHUFKp� SRVVDQR� G LYHQWDUH � GHJO L � ³VW LPRODWRU L´ � G L � D O W U L � JLRYDQL �UH OD W LYDPHQWH � D O OH � ORUR � VFHO WH � RFFXSD]LRQDO L � � �YHGL � DU W LFROR � ³/D� IRUPD]LRQH� GHL �4,*&´� �
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HFRQRPLFD� LQ� JHQHUH�� LQGLYLGXDUH� XQD� VHULH� GL� HOHPHQWL� VXL� TXDOL� IRVVH�SRVVLELOH�LQWHUYHQLUH�VXJOL�VYLOXSSL�IXWXUL�GHOOD�VLWXD]LRQH�(QWUDPEH� OH� HVSHULHQ]H� HYLGHQ]LDQR� OD� WHQGHQ]D� D�RSHUDUH� VXOOD� UHDOWj�SHU�UHQGHUOD� LO � SL�� SRVVLELOH� DGHJXDWD� DOOH� QHFHVVLWj� GHOOD� FRPXQLWj� H� SHU�HYLWDUH�GL�GRYHUVL��LQYHFH��DGDWWDUH�SDVVLYDPHQWH�



��

���$11,�',�$9$1=$0(17,
3HU�XQD�TXDOLWjGHO�VRFLDOH�

O � WHUPLQH� ³SDUDGLJPD´� SURSRVWR� GD� 7�� .XKQ� LQ� XQ� IDPRVR� WHVWR� q� VWDWR�DFFXVDWR� GL� HVVHUH� QHEXORVR� H� FRPSUHQVLYR� GL� XQD� YHQWLQD� GL� GLYHUVL�VLJQLILFDWL� � 0L� VHPEUD� WXWWDYLD� FKH� OD� SUHFLVD]LRQH� GHOO¶$XWRUH� VLD�LQWHUHVVDQWH�� ³'D� XQ� ODWR� LO � WHUPLQH� SDUDGLJPD� UDSSUHVHQWD� O¶LQWHUD�FRVWHOOD]LRQH� GL� FUHGHQ]H�� YDORUL� � WHFQLFKH� FRQGLYLVH� GDL� PHPEUL� GL� XQD�GDWD� FRPXQLWj�� 'DOO¶DOWUR� HVVR� GHQRWD� XQD� VRUWD� GL� HOHPHQWR� GHOOH�FRVWHOOD]LRQH�� OH� FRQFUHWH� VROX]LRQL� GL� TXHO� URPSLFDSR� FKH�� XVDWH� FRPH�PRGHOOL � R� FRPH�HVHPSL�� SRVVRQR� FRVWLWXLUH� UHJROH�HVSOLFLWH�FRPH�EDVH�SHU�OD� VROX]LRQH� GHL� ULPDQHQWL� URPSLFDSR� GHOOD� VFLHQ]D� QRUPDOH�´� 3HU� .XKQ�GXQTXH� XQ� SDUDGLJPD� q� LQVLHPH� XQD� FRVWHOOD]LRQH� GL� FUHGHQ]H� H� XQ�HVHPSLR�VLPEROR�&UHGR� FKH� OD� VHFRQGD� PHWj� GHO� 1RYHFHQWR� VLD� GRPLQDWD� GD� IHQRPHQL� H�ULIOHVVLRQL�FKH�KDQQR�DO�FHQWUR�SURFHVVL�GL�VFLVVLRQH�)UDQWXPD]LRQH�� 'HVSHFLDOL]]D]LRQH�� &RUSRUDWLYL]]D]LRQH��'HFHQWUDPHQWR�� $XWRQRPLVPR�� &RQIOLWWXDOLWj�� )UDWWDOL � VRQR� WHUPLQL� H�IHQRPHQL� FKH� DSSDUWHQJRQR� DO� SURFHVVR� GL� VFLVVLRQH�� ,O � SURFHVVR� GL�XQLILFD]LRQH� GHO� PDFUR�VLVWHPD G¶2FFLGHQWH�� GXUDWR� TXDVL� �� VHFROL� � q�FXOPLQDWR� FRQ� JOL� 6WDWL� 7RWDOLWDUL� VRUWL � QHL� SULPL� DQQL� ��� GL� TXHVWR�VHFROR�� /D� VHFRQGD�PHWj� GHO�1RYHFHQWR� QDVFH� FRQ� XQ HSLVRGLR�PRVWUXRVR�H� VLPEROLFR� IRQGDWR� VXOOD� VFLVVLRQH�� OD� ERPED� DWRPLFD�� (� SUREDELOPHQWH�O¶(Wj� GHOOD� )UDQWXPD]LRQH� WUDPRQWHUj� D� FRPLQFLDUH� GD� XQD� JUDQGH�VFRSHUWD� IRQGDWD� VXOOD� IXVLRQH�� FKH� VL� VSHUD� FL� GDUj� XQ¶HQHUJLD� SXOLWD��4XDQWL� DQQL� VRQR� GXQTXH� FRLQYROWL � GD� SURFHVVL� GL� VFLVVLRQH�� FKH� SRVVRQR�HVVHUH� FRQVLGHUDWL� JOL� HOHPHQWL� GHO� SDUDGLJPD� GHL� QRVWUL� GHFHQQL�� 1RL�FKLDPLDPR� ³SDUDGLJPD� GHOO¶DUFLSHODJR´� O¶LQVLHPH� GHL� PRGL� GL� SHQVDUH� H�GL�DJLUH�GHOOD�FRPXQLWj�SRVW�PRGHUQD�,� SURFHVVL� GL� VFLVVLRQH� VRQR� VWDWL � DFFRPSDJQDWL� GD� WHQWDWLYL� H� VWUDWHJLH� GL�5LFRPSRVL]LRQH�� &RPXQLFD]LRQH�� 5HLQWHJUD]LRQH�� 1HJR]LD]LRQH�� $]LRQL�H� VIRU]L� ILQDOL]]DWL� D� JHWWDUH� SRQWL� IUD� OH� LVROH� GHOO¶$UFLSHODJR� H� DULFRPSRUUH�LGHQWLWj�SOXUL�LQVXODUL�1RL� FKLDPLDPR� TXHVWL� VIRU]L� FRPH� ³6WUDWHJLD� GHOOH� &RQQHVVLRQH´�� 6H� OD�IRUPD� GHOOD� � PRGHUQLWj� q� LPSHULDOH�� TXHOOD� GHOOD� SRVW�PRGHUQLWj� q�FRQIHGHUDOH�� OD� SULPD� q� JHQHULFD�� OD� VHFRQGD� q� SDWWL]LD�� 2SHUDUH� SHU�O¶DWWLYD]LRQH� GHOOH� &RQQHVVLRQL� VLJQLILFD� ODQFLDUH� OHJDPL� IUD� JOL� VSH]]RQL�VFLHQ]H� GLYHUVH�� SURJHWWDUH� SURIHVVLRQDOLWj� GL� QXRYD� VSHFLDOL]]D]LRQH� D�SDUWLUH� GDOOH� GHVSHFLDOL]]D]LRQL� SUHFHGHQWL� � VSHULPHQWDUH� QXRYH� VLQWHVL� GL�
� 3XEEOLFDWR �VX�127,=,(�$5,36� �DQQR�;� �TXDU WR � W U LPHVWUH � �Q���� ������

,



��

WHFQLFKH� JLj� FROODXGDWH� LQ� VHWWRUL� GLYHUVL� � VLQHUJL]]DUH� FRPSDUWL� SULPD�HVWUDQHL�/H�&RQQHVVLRQL� VRQR� D� OLYHOOR� VRFLRORJLFR� FLz� FKH� OH�&RPXQLFD]LRQL� VRQR�D�OLYHOOR�SVLFRORJLFR��PRGDOLWj�GL�UHOD]LRQH�H�GL�LQWHJUD]LRQH�7XWWDYLD� 5HOD]LRQL� H� &RQQHVVLRQL� VRQR� PRGL� R� SURFHVVL�� QRQ� DQFRUD�FRQWHQXWL� SLHQL�� 6L� SRVVRQR� LQIDWWL � LQVWDXUDUH� UHOD]LRQL� GLVWUXWWLYH� R�&RQQHVVLRQL�SHU�GHOLQTXHUH�,O� FRQWHQXWR�� SRVVLDPR� GLUH� LO � YDORUH�� GHOOD� SRVW�PRGHUQLWj�� VL� SXz�LQGLFDUH� QHO� FRQFHWWR� GL�4XDOLWj�� FKH� VWD� VRVWLWXHQGR� TXHOOR� SUHFHGHQWH� GL�(VHFX]LRQH�� ,O � SULQFLSLR�GL� HVHFX]LRQH� HVSULPH�XQ¶HVLJHQ]D�GL� JHUDUFKLD�H�VRWWRPLVVLRQH��DGDWWDPHQWR�H�HWHURGLUH]LRQH�,O� SULQFLSLR� GL� 4XDOLWj� LQGLFD� XQ� ELVRJQR� HQGRJHQR� GL� HFFHOOHQ]D�� GL�DXWRQRPLD�� GL� VDOXWH� H GL� EHOOH]]D�� *OL� LQGLYLGXL�� L � JUXSSL�� OH�RUJDQL]]D]LRQL� SHUVHJXRQR� XQD� PDJJLRUH� 4XDOLWj� QRQ� WDQWR� SHU� OD�QHFHVVLWj� GL� HVHJXLUH� XQ� GLVHJQR� HVWHUQR� XQLYHUVDOH� R� XQ� GRYHUH�� TXDQWR�SHU� LO � GHVLGHULR� GL� UHDOL]]DUH� XQ� VRJQR� LQWHUQR� H� SDUWLFRODUH��/¶(VHFX]LRQH� LQGLFD� XQD� GLVWULEX]LRQH� PROWR� GLVHJXDOH� GHO� SRWHUH�� OD�4XDOLWj� QDVFH� GD� XQD� SL�� DOODUJDWD� GLVORFD]LRQH� GL� HVVR�� 4XDOLWj� GHO�/DYRUR�� GHOOD�9LWD�� GHOO¶$PELHQWH�� GHOOH� 3URIHVVLRQL� VRQR� VRJQL� H�ELVRJQL�VHPSUH�SL��GLIIXVL�H�YLVVXWL�/¶$5,36� KD� LQL]LDWR� OD� VXD� DWWLYLWj� QHO�PRPHQWR� SL��PDWXUR� GHOOD� IDVH� GL�IUDQWXPD]LRQH�� QHJOL� DQQL� GL� 3LRPER� ������� H� QHL� VXRL� GLHFL� DQQL� GL� YLWD�KD� ODYRUDWR� QHOO¶$UFLSHODJR�� FRPH� LVROD� RSHUDQWH� QHOOD� GLUH]LRQH� GHOOH�&RQQHVVLRQL�H�GHOOD�4XDOLWj�/¶LSRWHVL� GL� IRQGR� GHOO¶$5,36� IX� FKH� LQWDQWR� RFFRUUHYD� ULSHQVDUH� DOOH�WHRULH� FKH� IDFHYDQR� GD� VIRQGR� DO� ODYRUR� VRFLDOH�� 0D� QRQ� YD� GLPHQWLFDWR�FKH� O¶DVVRFLD]LRQH� q� QDWD� QHOOD� IDVH� GHOOR� 6WDWR� $VVLVWHQ]LDOH� PDWXUR� LQ�,WDOLD�� 4XDQGR� OD� VRFLHWj� HUD� FRQVLGHUDWD� LQVLHPH� JUDQGH� PDGUH� FXL�DWWLQJHUH�H�QHRQDWR�GD�DFFXGLUH��H�OR�6WDWR�HUD�LO �PDJQLILFR�HOHPRVLQLHUH�(� TXDQGR� OD� VFLHQ]D� H� OD� SUDWLFD� VRFLDOH� VWDYDQR� FRQVXPDQGR� JOL� XOWLPL�VJRFFLROL�GHOOD�FRPSDUWLPHQWD]LRQH�/¶$5,36� KD� LQQDQ]L� WXWWR� LPSRVWDWR� LO � VXR� ODYRUR� LQ� PRGR�LQWHUGLVFLSOLQDUH��SLHJDQGR�OH�GLVFLSOLQH�DL�SUREOHPL�H�QRQ�YLFHYHUVD�(� VSD]LDQGR� FRVu� GDOOD� SVLFRORJLD� DOO¶DQWURSRORJLD�� GDOO¶HFRQRPLD� DOOD�VRFLRORJLD�� GDOOH� VFLHQ]H� ILVLFKH� DOO¶DUWH�� ,Q� VHFRQGR� OXRJR� KD� HODERUDWR�XQD� FRVWHOOD]LRQH� GL� WHRULH� UDJJUXSSDELOL � VRWWR� O¶LQVHJQD� GHO� VRFLDOH� FRPH�PHUFDWR�� ,O � SULQFLSLR� GL� 48$/,7¬� GHL� SURGRWWL � H� GHL� SURFHVVL� VRFLDOL� �O¶HYLGHQ]D� GHO� UXROR� GL� ³QXRYR� SUROHWDULDWR´� GHOO¶RSHUDWRUH� VRFLDOH�� OD�QHFHVVLWj� GL� YDOXWD]LRQH� GL� HIILFLHQ]D� H�GL� HIILFDFLD� DQFKH�SHU� L � SURGRWWL � H�L � VHUYL]L� LPPDWHULDOL� � OD� SURVSHWWLYD� GHOOD� PDVVLPD� SURIHVVLRQDOLWj�� HFFR�DOFXQL�SH]]L�GHO�PRVDLFR�HODERUDWR�GDOO¶$5,36�,Q� VHFRQGR� OXRJR� DEELDPR� DSSURIRQGLWR� L � PRGHOOL � GL� LQWHUYHQWR� VRFLDOH��DSUHQGR� QXRYH� SLVWH� GL� ULIOHVVLRQH� VXOOH� FRPXQLWj� GL� FDPELDPHQWR�� VXJOL�LQWHUYHQWL� GL� SUHYHQ]LRQH�� VXL� VHUYL]L� SHU� L � JLRYDQL�� 5DJLRQDQGR� VXOOD�FRPSOHVVLWj� GHO� VRFLDOH� FRPH� PHFFDQLVPR� DJJLXVWDELOH� H� QRQ� SL�� FRPH�RUJDQLVPR�SUHGHVWLQDWR�,Q� WHU]R� OXRJR� O¶$5,36� KD� ODYRUDWR� VXOOH� SURIHVVLRQL� GHO�PRQGR� VRFLDOH� H�SURGXWWLYR�� DSSURIRQGHQGR� LO � WHPD� GHO� PDQDJHPHQW�� VLD� VFRODVWLFR� VLD�



��

GHOOH� RUJDQL]]D]LRQL� QRQ�SURILW� � L O � WHPD� GHOOH� VNLOOV�� FLRq� GHOOH� FDSDFLWj� H�FRPSHWHQ]H� QHFHVVDULH� SHU� DIIURQWDUH� OD� 7HU]D�2QGDWD� R� O¶(Wj� GHOOD� /XFH��H�LO �WHPD�GHOOH�PDODWWLH�VRFLDOL� �FLRq�GHOOD�EXUQLQJ�RXW�V\QGURPH�,QILQH� DEELDPR� ULFHUFDWR� PROWR� VXO� SLDQR� GHL� PHWRGL� H� GHOOH� WHFQLFKH��FHUFDQGR� GL� XVFLUH� GDOOD� ORJLFD� HOHPRVLQLHUD� GHOOD� EXRQD� YRORQWj� H� GHO�PLVVLRQDULVPR�� SHU� HQWUDUH� QHL�PHDQGUL� GHOOD� UDIILQD]LRQH� VWUXPHQWDOH�� ,Q�TXHVWD� GLUH]LRQH� VLDPR� SDUWLWL � GDO� 7�*URXS�� SHU� DUULYDUH D� PDFUR�VLPXOD]LRQL� FRPSOHVVH�� DOO¶XVR� GHJOL� 6SHFFKL� RUJDQL]]DWLYL� H� FRPXQLWDUL� �ILQR� D� QXPHURVH� WHFQLFKH� OXGLFKH� H� FUHDWLYH� ILQDOL]]DWH� DOO¶LQWHUYHQWR� GL�FDPELDPHQWR�8Q� JUDQ� ODYRUR� LQVRPPD�� FKH� QHO� 'HFHQQDOH� YRJOLDPR� YHULILFDUH� H�FRQIURQWDUH� SXEEOLFDPHQWH� QHOOD� VSHUDQ]D� DQFKH� GL� RWWHQHUH� O¶LQGLFD]LRQH�GHL� QXRYL� VHQWLHUL� H� GHL� QXRYL� SRQWL� GD� DWWLYDUH� SHU� YLYHUH� VHPSUH�PHJOLR�QHOO¶DUFLSHODJR�



��

7(25,$�	�352)(66,21(
4XHVWD� UXEULFD� SUHVHQWD� FRQWULEXWL� VXL� SULQFLSDOL� SUREOHPL� WHRULFL� H�SURIHVVLRQDOL� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 6L�LQWHQGRQR� TXL� RIIULUH� VWLPROL� DOOD� ULIOHVVLRQH� H� FRQFOXVLRQL� JHQHUDOL� GL�OXQJKH� HVSHULHQ]H� VXO� FDPSR�� RSSXUH� FRQWULEXWL� VX� DUJRPHQWL� FRQWURYHUVL�H� GLEDWWXWL� QHOOD� FRPXQLWj� SURIHVVLRQDOH�� /¶LGHD� GL� IRQGR� q� FKH� FLz� FKH�GLVWLQJXH� XQD� SURIHVVLRQH� QRQ� q� VROR� LO � VDSHU� IDUH� �NQRZ� KRZ��PD� DQFKH�LO � VDSHU� VSLHJDUH� H� JHQHUDOL]]DUH� �NQRZ� ZK\�� JOL� LQWHUYHQWL� � *2	&�FRQGLYLGH� O¶DIRULVPD� OHZLQLDQR� SHU� LO � TXDOH� ³QRQ� F¶q� QLHQWH� GL� SL��SUDWLFR�GL�XQD�EXRQD�WHRULD´�

$OGR�7HUUDFFLDQR,O�WXWRU�G¶DXOD�TXDOFKH�ULIOHVVLRQH�VXOOH�VXH�FRPSHWHQ]H�FDSDFLWj��UXROR�H�ODYRUR
�� 8QD��OXQJD��SUHPHVVD�WHRULFD��FKH�FRV¶q�O¶DSSUHQGLPHQWR
O � UHSHUWRULR� GHOOH� QR]LRQL� DULGH�� VSHVVR� LQXWLOL � � GL� FXL� OD� VFXROD� WURSSR�VSHVVR� VL� GRWD�� DYUHEEH� VHQVR� LQ� XQD� VRFLHWj� LPPXWDELOH�� QRQ� LQ� XQ�PRQGR� GRYH� OH� WUDVIRUPD]LRQL� SURFHGRQR� RUDPDL� DG� XQ� ULWPR�YHUWLJLQRVR��3HU� GL� SL��� XQ� DSSUHQGLPHQWR� GL� WLSR� QR]LRQLVWLFR�� LQIRUPDWLYR�� SHUPHWWH�LO � FRLQYROJLPHQWR� GHOO¶LQGLYLGXR� VROWDQWR� GDO� ³FROOR� LQ� VX´�� PHQWUH� FL�VDUHEEH� ELVRJQR� VHPSUH� GL� SL�� GL� XQ� DSSUHQGLPHQWR� FKH� WHQJD� FRQWR� GHL�VHQWLPHQWL� H� GHOOH� PRWLYD]LRQL� SHUVRQDOL� H� FKH� VLD� EDVDWR�� VRSUD� RJQL�FRVD�� VXOO¶HVSHULHQ]D� H� VXJOL� LQWHUHVVL� YLWDOL � GHO� VRJJHWWR� FKH� DSSUHQGH��/¶DSSUHQGLPHQWR�� TXLQGL�� YD� LQWHVR� FRPH� VHPSUH� PHQR� OHJDWR� DL� FULWHUL�GHOOD� QR]LRQH�� GHOOD� SXUD� LQIRUPD]LRQH� H� GHOOD� PHQWDOLWj� GHO� ³ULVXOWDWR�ILQDOH´�� ,O � OXRJR� GHOOD� QR]LRQH� q� O¶� ³HQFLFORSHGLD´�� ,O � VLJQLILFDWR�RULJLQDULR� GL� TXHVWR� WHUPLQH�� VHFRQGR� (GJDU�0RULQ� �¶����� QRQ� HUD� TXHOOR�DOIDEHWLFR� H� VWXSLGDPHQWH� DFFXPXODWLYR� LQ� FXL� VL� q� GHJUDGDWR� QHOO¶HSRFD�PRGHUQD�� ,O � VXR� VLJQLILFDWR� G¶RULJLQH� HUD� TXHOOR� GL� $QNK\NOLRV� 3DLGHLD��DSSUHQGLPHQWR� FKH� PHWWH� LQ� FLUFROD]LRQH� LO � VDSHUH�� VL� WUDWWD� FLRq�� GL� HQ�FLFOR�SHGL]]DUH�� RYYHUR� LPSDUDUH� DG� DUWLFRODUH� L � SXQWL� GL YLVWD� GLVJLXQWL�GHO� VDSHUH� LQ� XQ� FLFOR� DWWLYR�� /R� VIRU]R� GHYH� HVVHUH� TXHOOR�� VRVWLHQH�0RULQ�� QRQ� ULIHULWR� DOOD� WRWDOLWj� GHOOH� FRQRVFHQ]H�� PD� DOOH� FRQRVFHQ]H�FUXFLDOL � � DL� SXQWL� VWUDWHJLFL�� DL� QRGL� GL� FRPX�QLFD]LRQH�� DOOH�RUJDQL]]D]LRQL� RUJDQL]]DWLYH�� FLz� FKH� q� YLWDOH�� LQ� SRFKH� SDUROH�� QRQ� q�VROWDQWR� DSSUHQGHUH�� PD� ULRUJDQL]]DUH� LO � QRVWUR� VLVWHPD� PHQWDOH� SHU�LPSDUDUH� D� LPSDUDUH�� 4XHVWR� UDJLRQDPHQWR� VL� SRUWD� GLHWUR� GXH� FRUROODUL�GHL�TXDOL�q�QHFHVVDULR�FRQVLGHUDUH�O¶LPSRUWDQ]D�LQ�WHUPLQL�GL�IRUPD]LRQH�D� QRQ� q� SRVVLELOH� HQ�FLFOR�SHGL]]DUH� VH� QRQ� VL� q� SDUWHFLSL�GHOO¶HVSHULHQ]D�� VH� QRQ� VL� q� SURWDJRQLVWL � LQ� SULPD� SHUVRQD� GHO� SURSULR�LPSDUDUH�

,



��

E� QRQ� q� SRVVLELOH� DWWLYDUH� XQ� SURFHVVR� GL� DSSUHQGLPHQWR�GHOO¶DSSUHQGLPHQWR� VH� FL� VL� IRFDOL]]D� VROR� VXL� ULVXOWDWL� � LQ� XQD�SURFHGXUD� IRUPDWLYD� GHOLQHDWD� VHFRQGR� L� FULWHUL� SUHFHGHQWHPHQWH�GHVFULWWL � � q� PROWR� LPSRUWDQWH� LO � SHUFRUVR�� O¶LWLQHUH� FKH� LO � SURGRWWR�ILQDOH�1RQ� F¶q� GXEELR� FKH� OD� SDUROD� DSSUHQGLPHQWR� GHQRWL� XQ� FDPELDPHQWR��DQ]L�� FRPH� GLFH� &DUO� 5RJHUV�� O¶LQVHJQDPHQWR� H� LO � ILQH� GHOO¶HGXFD]LRQH�GHYH� HVVHUH� O¶DJHYROD]LRQH� GHO� PXWDPHQWR�� 8Q� FDPELDPHQWR� LQGLFD� XQ�SURFHVVR� H� RJQL� SURFHVVR� q� D� VXD� YROWD� VRJJHWWR� D� FDPELDPHQWR� SHUFKp�SXz� DFFHOHUDUH�� UDOOHQWDUH� R� VXELUH� DOWUL � W LSL� GL� FDPELDPHQWR� GRSR� L� TXDOL�VL� GLUj� FKH� VL� WUDWWD� GL� XQ� SURFHVVR� GLYHUVR�� 6L� WUDWWD� DOORUD� GL� ULYHGHUH� LO �SURFHVVR� GL� DFTXLVL]LRQH� GHOOD� FRQRVFHQ]D� LQ� WHUPLQL� GL�� FRPH� SURSRQHYD�*UHJRU\� %DWHVRQ� �¶����� GHXWHUR�DSSUHQGLPHQWR�� RYYHUR� LO � SURFHVVR�GHOO¶DSSUHQGHUH� DG� DSSUHQGHUH�� 1RQ� q� LPSRUWDQWH� GLYHQLUH� DUFKLYL� XPDQL�GL� LQIRUPD]LRQL�� PD� LPSDUDUH� GRYH� VL� WURYDQR� OH� LQIRUPD]LRQL�� QRQ�RFFRUUH� HVVHUH� GHSRVLWDUL� GL� XQ� VDSHUH� LPPRELOH�� PD� GLYHQWDUH� GLQDPLFL��HODVWLFL� �UDSLGL�ULFHUFDWRUL�GHO�6DSHUH�/D� FODVVLFD� WULDGH� VSHFLILFDWLYD�GL� XQD�HVSHULHQ]D�GL� IRUPD]LRQH�± 6DSHUH��6DSHU� )DUH� H� 6DSHU� (VVHUH� ± FKH� LQGLFD� LO � EDJDJOLR� FKH� LO � IRUPDQGR� GHYH�DFTXLVLUH� LQ� WHUPLQL� FRJQLWLYL�� SUDWLFL� H� SVLFRORJLFL�� YD� LQWHUSUHWDWD� DOOD�OXFH� GHOOH� ULIOHVVLRQL� GHOO¶³LPSDUDUH� D� LPSDUDUH´�� � ,O � ³6DSHUH´� QRQ� GHYH�HVVHUH� VROR� LQWURGX]LRQH� H� PHPRUL]]D]LRQH� GL� QR]LRQL�� PD� SLXWWRVWR� GHL�SURFHVVL� VLJQLILFDWLYL� FKH� SRUWDQR� DOOH� QR]LRQL� XWLOL]]DELOL � LQ� XQ� FHUWR�WHPSR� H� LQ� XQ� FHUWR� OXRJR�� VHFRQGR� XQD� VWUDWHJLD� GHO� FRQWLQJHQWH� SL�� FKH�GHOO¶DFFXPXODWLYR�� ,O � ³6DSHU� )DUH´� QRQ� GHYH� FRQWHQHUH� VROWDQWR�O¶DSSURSULD]LRQH� GL� WHFQLFKH� H� GL�PHWRGRORJLH��PD� DQFKH� OD� FRPSUHQVLRQH�GHL� PHFFDQLVPL� DWWUDYHUVR� L� TXDOL� VL� FUHDQR�� LQ� XQ� GDWR� PRPHQWR�� TXHOOH�VSHFLILFKH� WHFQLFKH� H� TXHL� SDUWLFRODUL� PHWRGL�� ,O � ³6DSHU� (VVHUH´�� LQILQH��QRQ� GHYH� OLPLWDUVL� DOOD� VWUXWWXUD� SVLFRORJLFD� GHOO¶LQGLYLGXR� LQ�IRUPD]LRQH�� PD� GHYH� SHUPHWWHUJOL� GL� DFTXLVLUH� FRPSHWHQ]H� SHUVRQDOL� FKH�JOL� FRQVHQWRQR� GL� YDOXWDUH� LO � FRQWHVWR�GHQWUR� LO � TXDOH�� GL� YROWD� LQ�YROWD�� VL�WURYHUj� D� YLYHUH� OD� SURSULD� HVSHULHQ]D�� 2FFRUUH�� LQ� XOWLPD� DQDOLVL� �ULYHGHUH� OH� PHWRGLFKH� GHOOD� IRUPD]LRQH� H� ULFRQVLGHUDUH� O¶DSSUHQGLPHQWR�SHU� TXHOOR� FKH� UHDOPHQWH� SXz� FUHDUH� GL� VLJQLILFDWLYR� QHOOD� YLWD� GL� XQ�LQGLYLGXR�� 3HUFKp� DYYHQJD� XQD� PRGLILFD]LRQH� GHULYDWD�GDOO¶DSSUHQGLPHQWR� GL� XQ¶HVSHULHQ]D�� SHUFKp� FRPSDLD�� FLRq�� XQ�FRPSRUWDPHQWR�� XQ¶DELOLWj� XQD� FRQRVFHQ]D�� XQ�PRGR� GL� IDUH�� GL� DJLUH�� GL�SHQVDUH�� RSSXUH� SHUFKp� GDYDQWL� DG� XQD� PHGHVLPD� VLWXD]LRQH� VL� UHDJLVFD��VL�GLFD��VL�SHQVL��VL �DJLVFD��LQ�PDQLHUD�QXRYD��RFFRUUH�FKH�O¶LQGLYLGXR�D� DEELD�IDWWR�XQ¶HVSHULHQ]D�E� O¶DEELD�PHPRUL]]DWD�R�LQWHULRUL]]DWD�F� VLD� FDSDFH� GL� ULXWLOL]]DUOD� LQ� VLWXD]LRQL� ULFRQGXFLELOL � DOO¶HVSHULHQ]D�IDWWD�
$OFXQH�FRQVLGHUD]LRQL�VXOO¶DSSUHQGLPHQWR��VHFRQGR�5RJHUV��D� JOL�HVVHUL�XPDQL�KDQQR�XQD�QDWXUDOH�FDSDFLWj�GL�DSSUHQGHUH�E� O¶DSSUHQGLPHQWR� SL�� VLJQLILFDWLYR� VL� KD� TXDQGR� OD� FRVD� GD� DSSUHQGHUH�KD�XQ�DOWR�LQWHUHVVH�LPPHGLDWR�



��

F� O¶DSSUHQGLPHQWR� FKH� FRPSRUWD� XQ� PXWDPHQWR� QHOOD� SHUFH]LRQH� GL� Vp� q�PLQDFFLRVR�H�WHQGH��TXLQGL��D�LQFRQWUDUH�UHVLVWHQ]H�G� O¶DSSUHQGLPHQWR� q� PDJJLRUH� VH� VL� ULHVFRQR� D� ULGXUUH� DO� PLQLPR� JOL�LQIOXHQ]DPHQWL�H�OH�UHVLVWHQ]H�GL�RUGLQH�HVWHUQR�H� JUDQ� SDUWH� GHOO¶DSSUHQGLPHQWR� VLJQLILFDWLYR� q� SURPRVVR� H� DFTXLVLWR�WUDPLWH�O¶DJLUH�I� O¶DSSUHQGLPHQWR� q� IDFLOLWDWR� TXDQGR� LO � GLVFHQWH� q� SDUWHFLSH� GHOOH�VFHOWH�HGXFDWLYH�H�VH�QH�DVVXPH�OH�UHODWLYH�UHVSRQVDELOLWj�J� O¶DSSUHQGLPHQWR� q� IDFLOLWDWR� TXDQGR� q� SULRULWDULD� O¶DXWRFULWLFD� ULVSHWWR�DOOD�FULWLFD�HVWHUQD�K� O¶DSSUHQGLPHQWR� q� SL�� SHQHWUDQWH� TXDQGR� VD� FRLQYROJHUH� O¶LQWHUD�SHUVRQDOLWj�GHOO¶³HGXFDQGR´�FRQVLGHUDWR�FRPH�XQLWj�SVLFRILVLFD�L� O¶DSSUHQGLPHQWR� SL�� XWLOH� GHO� PRQGR� VRFLDOH� q� O¶DSSUHQGLPHQWR� GHO�SURFHVVR�GL�DSSUHQGLPHQWR�
)DWWRUL� FKH� JRYHUQDQR� LO � SURFHVVR� GL� DSSUHQGLPHQWR� �GD� 3�5�� 0LFR��HODERUDWR�GD�*XLGR�&RQWHVVD��D� QHVVXQR� LQVHJQD� TXDOFRVD� GL� VLJQLILFDWLYR� D� TXDOFXQ� DOWUR�� YLHQH�DSSUHVR� VROR� FLz� FKH� LO � VRJJHWWR� FRQVLGHUD� LPSRUWDQWH� R� XWLOH� SHU� Vp��QHO�FRUVR�GHOOH�HVSHULHQ]H�FKH�ID�E� VL� DSSUHQGRQR� H� VL� LQWHULRUL]]DQR� VROR� FRQFHWWL � H� LGHH� FKH� VRQR�ULOHYDQWL�SHU�L �SURSUL�ELVRJQL�F� O¶DSSUHQGLPHQWR�q�XQD�FRQVHJXHQ]D�GHOO¶HVSHULHQ]D�G� VL� LPSDUD� PROWR� GL� SL�� TXDQGR� FL� VL� LPSHJQD� LQ� XQ� SURFHVVR� GLDSSUHQGLPHQWR� LQVLHPH� DG� DOWUL � H� TXDQGR� FL� VL� DLXWD� LQ� TXHVWR�SURFHVVR�H� DSSUHQGHUH� VLJQLILFD� VSHVVR� GLVDSSUHQGHUH� YHFFKL� H� FRQIRUWHYROL� PRGL�GL�HVVHUH��SHQVDUH�H�IDUH�I� ELVRJQD� FRQVLGHUDUH� LO � SDUWHFLSDQWH� DO� SURFHVVR� GL� DSSUHQGLPHQWR�FRPH�XQD�ULFFD�ULVRUVD SHU�UDJJLXQJHUH�O¶RELHWWLYR�GHOO¶LPSDUDUH�J� FLz� FKH� YLHQH� DSSUHVR� KD� XQ� VHQVR� GLIIHUHQWH� SHU� RJQL� SHUVRQD�FRLQYROWD�QHO�SURFHVVR�K� O¶DSSUHQGLPHQWR� q� VHPSUH�� H� VLPXOWDQHDPHQWH�� LQWHOOHWWXDOH� HG�HPR]LRQDOH��FRJQLWLYR�H�DIIHWWLYR�
)DWWRUL� FKH� SURPXRYRQR� LO � SURFHVVR� GL� DSSUHQGLPHQWR� �3�5�� 0LFR��HODERUDWR�GD�*XLGR�&RQWHVVD��D� FUHDUH� VLWXD]LRQL� FKH� VSLQJRQR� L� SDUWHFLSDQWL� DG� HVVHUH� DWWLYL� �RJQXQR�LPSDUD� PHJOLR� TXDQGR� q� FRLQYROWR� SHUVRQDOPHQWH�� TXDQGR� ID� H� SDUOD�LQYHFH�GL�DVFROWDUH��E� SURPXRYHUH� RFFDVLRQL� FKH� SRVVRQR� IDFLOLWDUH� OD� VFRSHUWD� GHOOH� LGHH�SHUVRQDOL�GHL�SDUWHFLSDQWL�F� DWWLYDUH� VLWXD]LRQL� FKH� LQFRUDJJLDQR� O¶HPHUVLRQH� H� O¶HVSORUD]LRQH�GHOOH�GLIIHUHQ]H� �OH� GLIIHUHQ]H� IUD� OH� SHUVRQH� VRQR� ULFFKH]]D� GL�GLVSRQLELOLWj��G� ULFRQRVFHUH� LO � GLULWWR� GL� FRPPHWWHUH� HUURUL� �O¶HUURUH� QRQ� GHYH� HVVHUH�FRQVLGHUDWR� XQ� PDOH�� q� LQHOXWWDELOH� QHOO¶DSSUHQGLPHQWR� H�� IRUVH�� QH� q�OD�VROD�JLXVWLILFD]LRQH��



��

H� SURPXRYHUH� YDOXWD]LRQL� FROODERUDWLYH� H� DXWRYDOXWD]LRQL� �WURYDUH� L �FULWHUL�SHU�PLVXUDUH�H�YDOXWDUH�L �SURSUL�SURFHVVL�GL�DSSUHQGLPHQWR��I� VWLPRODUH� VLWXD]LRQL� FKH� LQFRUDJJLDQR� O¶DSHUWXUD� SLXWWRVWR� FKH� LO �PDVFKHUDPHQWR�J� SURPXRYHUH� OD� ILGXFLD� YHUVR� Vp� �VL� LPSDUD� TXDQGR� VL� LQFRPLQFLD� D�SHUFHSLUVL� FRPH� XQD� EXRQD� IRQWH� GL� LGHH�� XQD� ULVRUVD� SRVLWLYD� SHU� Vp� H�SHU�JOL�DOWUL��K� IDU� VHQWLUH� DL� SDUWHFLSDQWL� FKH� YHQJRQR� ULVSHWWDWL � �VL� LPSDUD� VROR�TXDQGR�QRQ�FL�VL�VHQWH�IRU]DWL�D�IDUOR��L� IDU�VHQWLUH�DL�SDUWHFLSDQWL�FKH�HVVL�H�OH�ORUR�LGHH�VRQR�DFFHWWDWL�M� LQFRUDJJLDUH�RFFDVLRQL�GL�VWLPROR�DO�FRQIURQWR�
Ê� TXLQGL� HVVHQ]LDOH�� QHO� SURFHVVR� GL� DSSUHQGLPHQWR�� GDO� SXQWR� GL� YLVWD�GHOO¶HGXFDWRUH��� O¶DXWHQWLFLWj� GHOO¶³HGXFDWRUH´� VWHVVR� �RYYHUR� OD� WUDQTXLOOLWj� GL� DSSDULUH�FRVu� FRPH� VL� q�� VHQ]D� PDVFKHUH�� IDOVLWj� R� LPSHUVRQDOLWj� QHJOL�DWWHJJLDPHQWL���� O¶DFFHWWD]LRQH� GHO� GLVFHQWH� ³SHU� TXHOOR� FKH� q´� �RYYHUR� OD�FRQVDSHYROH]]D� GL� DYHUH� GL� IURQWH� XQD� SHUVRQD� FKH� SXz� VEDJOLDUH�� FKH�SXz� SHQVDUOD� GLYHUVDPHQWH� GDOO¶HGXFDWRUH�� FKH� SXz� QRQ DFFHWWDUH�O¶LQVHJQDPHQWR�� LQ� DOWUL � WHUPLQL� XQD� SHUVRQD� GLYHUVD� FKH� DVVXPH�YDORUH�SURSULR�LQ�UDJLRQH�GL�TXHVWD�GLYHUVLWj���� OD� FRPSUHQVLRQH� HPSDWLFD �RYYHUR� LO � VDSHUVL� PHWWHUH� QHL� SDQQL�GHOO¶DOWUR�� SHUFHSLUH� OH� FRQGL]LRQL� ³KLF� HW� QXQF´� GHOO¶DOWUR� H� VDSHUOH�YDOXWDUH���� OD� SURPR]LRQH� GHOO¶DXWRQRPLD� GDOO¶³HGXFDWRUH´� VWHVVR� �OR� VFRSR� ILQDOH�GHOO¶DXWRULWj� SHGDJRJLFD�� FRPH� GL� WXWWD� OD� SHGDJRJLD�� q� IRUVH� TXHOOR� GL�UHQGHUVL�VXSHUIOXD��
�� ,O�WXWRU�G¶DXOD
O � WXWRU� G¶DXOD� �R� PRQLWRUH� G¶DXOD�� FRPH� YLHQH� DQFKH� GHILQLWR�� SXz�HVVHUH� FRQVLGHUDWR�� DOO¶LQWHUQR� GHO� UHSHUWRULR� GHOOH� GLYHUVH� ILJXUH� FKH� VL�RFFXSDQR� GL� IRUPD]LRQH�� FRPH� XQ� YHUR� H� SURSULR� DQLPDWRUH� GHOOD�IRUPD]LRQH�LQ�DXOD�4XHOOR� GHO� WXWRU� G¶DXOD� q� XQ� UXROR� HPHUVR� GD� QRQ� WDQWR� WHPSR��PD� DSSDUH�VHPSUH� SL�� LQ� YLD� GL� SRWHQ]LDPHQWR�� YLVWR� FKH� DQFKH� OH� 8QLYHUVLWj�� DG�HVHPSLR�� VWDQQR� FRPLQFLDQGR� D� GRWDUVL� GL� ILJXUH� GL� WXWRUVKLS� FKH� OD�VWUXWWXUD� DFFDGHPLFD� SUHYHGH� FRPH� XQ� VHUYL]LR� DJOL� VWXGHQWL� � &KL� VL�RFFXSD� SURIHVVLRQDOPHQWH� GL� IRUPD]LRQH� FRQRVFH� SHUIHWWDPHQWH�O¶LPSRUWDQ]D� FKH� WDOH� SHUVRQDJJLR� DVVXPH� DOO¶LQWHUQR� GHOOD� VWUXWWXUD�GLGDWWLFD�� $OFXQL� HQWL� GL� IRUPD]LRQH� �O¶,9/� GHOOD� 5HJLRQH� 9HQHWR�� DG�HVHPSLR��� DQ]L�� VL � VRQR� SUHRFFXSDWL� DQFKH� GL� DWWLYDUH� FRUVL� SHU� IRUPDUH�WXWRUV� G¶DXOD�� XQ� VHJQR� GHOO¶LPSRUWDQ]D� FKH� TXHVWD� ILJXUD� VWD�FRQTXLVWDQGRVL�$OO¶LQWHUQR� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� GL� XQ� FRUVR� GL� IRUPD]LRQH�� LO �UXROR� GHO� WXWRU� G¶DXOD� DVVXPH� ULOHYDQ]D� SDUWLFRODUH� UHODWLYDPHQWH� DOOH�

,



��

UHVSRQVDELOLWj� H� DOOH� IXQ]LRQL� GL� FXL� TXHVWD� ILJXUD� GHYH� IDUVL� FDULFR�� 'DO�SXQWR� GL� YLVWD� PHWRGRORJLFR�� LO � WXWRU� G¶DXOD� GHYH� IDUVL� FDULFR� GL� WUH�VHWWRUL� GL� LQWHUYHQWR�� TXHOOL � ULJXDUGDQWL� LO � JUXSSR�� JOL� DSSUHQGLPHQWL� H�O¶DGGHVWUDPHQWR��1HL FRUVL� GRYH� q� IRQGDPHQWDOH� DSSUHQGHUH� OD� FDSDFLWj�GL�FRPXQLFDUH� FRQ� JOL� DOWUL � � HVLVWH� XQ� TXDUWR� VHWWRUH� GL� FXL� IDUVL� FDULFR��TXHOOR� GHOO¶DXPHQWR� GHOOH� FRPSHWHQ]H� FRPXQLFDWLYH�� 3HU� RJQXQR� GL�TXHVWL� VHWWRUL� � L O � WXWRU� GHYH� SRUVL� RELHWWLYL� VSHFLILFL� H� LQGLYLGXDUH� OH�PHWRGRORJLH�H�OH�WHFQLFKH�DGDWWH�DO�ORUR�UDJJLXQJLPHQWR�
���� *UXSSR
Q� UHOD]LRQH� DO� JUXSSR�� LO � ODYRUR� GD� HIIHWWXDUH� LQ� XQ� FRUVR�GL� IRUPD]LRQH�GHYH�HVVHUH�HVVHQ]LDOPHQWH�IRFDOL]]DWR�VX�GXH�DVSHWWL�� IDFLOLWDUH�JOL�DOOLHYL�QHO�FRPSLWR�GL�GLYHQWDUH�XQ�JUXSSR�� DXPHQWDUH�OH�FDSDFLWj�GL�TXHVWL� �UHODWLYDPHQWH�DO�ODYRUR�GL�JUXSSR�1HO� SULPR� FDVR� OD� SULQFLSDOH� DWWHQ]LRQH� GL� FXL� IDUVL� FDULFR� VL� HVSULPH� QHO�WHQHUH� VRWWR� FRQWUROOR� OH� YDULDELOL � FROOHJDWH� DO� FOLPD�� FLRq� DOOH� UHOD]LRQL�LQWHUSHUVRQDOL�WUD�L �SDUWHFLSDQWL�1HO� VHFRQGR� FDVR� LO � FRPSLWR� GHYH� HVVHUH� SL�� FKH� DOWUR� TXHOOR� GL�FRQWUROODUH� L � IDWWRUL� FRQQHVVL� DO� FRPSLWR�� RYYHUR� DOOD� SURGXWWLYLWj� GHJOL�DOOLHYL�'LYHQWDUH� XQ� JUXSSR�� QHO� VHQVR� SURIHVVLRQDOH� GHO� WHUPLQH�� SHUFKp� q� GL�SURIHVVLRQDOLWj� FKH� SDUOLDPR� GXUDQWH� XQ� SURFHVVR� IRUPDWLYR�� VLJQLILFD� LQ�SULPR� OXRJR� FRQRVFHUH� JOL� VWUXPHQWL� GL� FXL� XQD� ³RUJDQL]]D]LRQH´�QHFHVVLWD� SHU� DIIURQWDUH� LO � ODYRUR� FRQ� HIILFLHQ]D� HG� HIILFDFLD�� H� LQ�VHFRQGR� OXRJR� GRWDUVL� GL� WXWWH� TXHOOH� FRPSHWHQ]H� XPDQH�� VRFLDOL� �FRPXQLFDWLYH� QHFHVVDULH� D� HQWUDUH� LQ� UHOD]LRQH� FRQ� JOL� DOWUL � SDUWHFLSDQWL�DOOR� VWHVVR� SURFHVVR� IRUPDWLYR�� 'LYHQWDUH� XQ� JUXSSR� DOO¶LQWHUQR� GL� XQ�SURFHVVR� GL� IRUPD]LRQH� VLJQLILFD�� LQ� XOWLPD� DQDOLVL� � PHWWHUH� LQ� PRWR� XQ�FDPELDPHQWR�� VRSUDWWXWWR� SVLFRORJLFR�� WDOH� SHU� FXL� GLYHQWL� SRVVLELOH� OD�FRVWUX]LRQH� GL� XQD� UHWH� GL� UHOD]LRQL� DXWHQWLFKH� QHFHVVDULH� DOOD� QDVFLWD� H�DOOD�PDWXUD]LRQH�GL�XQD��VLD�SXU�PLFURVFRSLFD��VRFLHWj�'LYHQWDUH� XQ� JUXSSR� SURIHVVLRQDOH� QRQ� q�� SHUz�� VXIILFLHQWH�� RFFRUUH� FKH�O¶LQVLHPH� GHL� SDUWHFLSDQWL� DSSUHQGD� L PHFFDQLVPL� FKH� SHUPHWWHUDQQR� ORUR�GL� ODYRUDUH� LQ� PRGR� SURGXWWLYR�� HIILFLHQWH� QHL� SURFHVVL� HG� HIILFDFH� QHO�UDJJLXQJLPHQWR� GHL� ULVXOWDWL � � 3HU� TXHVWR� PRWLYR�� DOO¶LQWHUQR� GL� XQ� FRUVR�GL� IRUPD]LRQH� q� QHFHVVDULR� RFFXSDUVL� LQ� PDQLHUD� SDUWLFRODUH� GL� WXWWL �TXHJOL� DVSHWWL � RUJDQL]]DWLYL� H� IXQ]LRQDOL� FKH� SRVVRQR� VHUYLUH� DO� JUXSSR�SHU� ODYRUDUH� FRQ� WUDQTXLOOLWj� H� SDUWHFLSD]LRQH�� ,Q� TXHVWR� FDVR� LO � FRPSLWR�GHO� WXWRU� q� DQFKH� TXHOOR� GL� SUHVHQWDUVL� FRPH� FRQWHQLWRUH�� FLRq� XQ�HOHPHQWR� GHOOD� VWUXWWXUD� ILQDOL]]DWR� DOOD� ³SURWH]LRQH´� GHJOL� DOOLHYL� FKH�KDQQR� LQWUDSUHVR� LO � SHUFRUVR� IRUPDWLYR�� ,O � WHUPLQH� ³SURWHJJHUH´� QRQ� YD�LQWHVR� FRPH� VLQRQLPR� GL� ³YL]LDUH´�� LQ� TXHVWR� FRQWHVWR� q� XVDWR�QHOO¶DFFH]LRQH� GL� ³IDU� VHQWLUH� DJOL� DOOLHYL� FKH� HVLVWH� OD� SRVVLELOLWj� GL�VSHULPHQWDUH� FLz� FKH� VL� LPSDUD� VHQ]D� FRUUHUH� LO � ULVFKLR� GL� SDJDUH� XQ�SUH]]R� SHVDQWH� QHO� FDVR� LQ� FXL� YHQJDQR� FRPPHVVL� HUURUL´�� /¶DPELWR� GHOOD�IRUPD]LRQH� q� TXHOOR� LQ� FXL� FL� VL� GHYH� VHQWLUH� OLEHUL� GL� VEDJOLDUH� SHU�SRWHUH��GDJOL�VEDJOL� �DUULFFKLUH�LO �SURSULR�VDSHUH�

,



��

3HU� UDJJLXQJHUH� L� GXH RELHWWLYL� VRSUD� GHOLQHDWL� �IDUH� LO � JUXSSR� H� ODYRUDUH�LQ� JUXSSR�� LO � PHWRGR� SL�� XWLOH� GD� XWLOL]]DUH� q� TXHOOR� GHOOD� YHULILFD�FRVWDQWH�H�SHULRGLFD�,O� PRPHQWR� GHOOD� YHULILFD�� XQ� PRPHQWR� FLRq� DOO¶LQWHUQR� GHO� TXDOH� YLHQH��FRPH� VL� GLFH�� ³IDWWR� LO � SXQWR´� GHOOD� VLWXD]LRQH� G¶DXOD�� GHYH� HVVHUH�IRFDOL]]DWR� SULQFLSDOPHQWH� VXJOL� DVSHWWL � SHFXOLDUL� GHOO¶HYROX]LRQH� GL� XQ�JUXSSR�� L�SURFHVVL�FROOHWWLYL�� OH�GLQDPLFKH�LQWHUSHUVRQDOL�� OH� FRPXQLFD]LRQL� HVSOLFLWH�� PD� VRSUDWWXWWR� LPSOLFLWH�� XIILFLDOL � � PD�DQFKH� LQIRUPDOL�� YHUEDOL� H QRQ� YHUEDOL� WUD� JOL� DOOLHYL� H� L � GRFHQWL� H� WUD�JOL�DOOLHYL�IUD�ORUR�$OFXQH� WHFQLFKH� GD� XWLOL]]DUH� SHU� FRQFUHWL]]DUH� TXHVWR� SURFHGLPHQWR�VRQR� TXHOOH� WLSLFKH� GHOOD� FRQGX]LRQH� GL� JUXSSL�� GDOOD� JHVWLRQH� GL�PRPHQWL� DXWRFHQWUDWL� DOO¶XWLOL]]R� GL� JLRFKL� GL� UXROR� H� VLPXOD]LRQL�� GDOOH�RVVHUYD]LRQL�VWUXWWXUDWH�DOOD�SURPR]LRQH�GL�SURFHVVL�GHFLVLRQDOL�2OWUH� D� TXDQWR� VX� GHVFULWWR�� QRQ� ELVRJQD� GLPHQWLFDUH� FKH� XQD� GHOOH�IXQ]LRQL� GHO� WXWRU� G¶DXOD� q� TXHOOD� GHO�PDQWHQLPHQWR� GHO� JUXSSR�� FLRq� FKH�L� SDUWHFLSDQWL� SRUWLQR� D� WHUPLQH� LO � ORUR� SURFHVVR� GL� DSSUHQGLPHQWR� VHQ]D�DEEDQGRQDUH� SUHFRFHPHQWH� LO � SHUFRUVR� IRUPDWLYR� QHO� TXDOH� VRQR� LQVHULWL � �/¶HVSHULHQ]D� GL� VRFLDOL]]D]LRQH� H� GL� LQWHJUD]LRQH� GHJOL� DOOLHYL�� L O �VHQWLPHQWR� GL� DSSDUWHQHQ]D�� LO � O LYHOOR� GL� HPSDWLD� H� GL� VHQVLELOLWj�LQWHUSHUVRQDOH� VRQR� HOHPHQWL� GD� FXUDUH� FRQ� SDUWLFRODUH� DWWHQ]LRQH��VRSUDWWXWWR� QHOOD� FRQVDSHYROH]]D� GHO� IDWWR� FKH� QHL� JUXSSL� LQ� IRUPD]LRQH�SUHYDOJRQR�VSHVVR�YDULDELOL �GL�WLSR�FRPSHWLWLYR�H�RSSRVLWLYR�,O� VXFFHVVR� GL� TXHVWR� SURFHVVR� VRFLDOL]]DQWH� SXz� HVVHUH� SURYRFDWR� H�DFFHOHUDWR� GDOO¶DWWLYD]LRQH� GL� PRPHQWL� GL� ³FRXQVHOLQJ´� GHJOL� DOOLHYL��6SHVVR�� DOO¶LQWHUQR� GHL� FRUVL� GL� IRUPD]LRQH�� VL� HYLGHQ]LDQR� SUREOHPDWLFKH�LQGLYLGXDOL� � GXDOL� R� JUXSSDOL� � R� DQFKH� GL� PRWLYD]LRQH� H� GL� WHQXWD� QHL�FRQIURQWL� GHOO¶HVSHULHQ]D� FKH� VL� VWD� DIIURQWDQGR�� FKH� QRQ� q� SRVVLELOH�WUDWWDUH� LQ� JUXSSR� R� QHJOL� VSD]L� LQIRUPDOL�� Ê� SHU� TXHVWD� UDJLRQH� FKH� VL�SXz� GHVWLQDUH� SDUWH� GHO� WHPSR� D� PRPHQWL� GL� FRQVXOHQ]D� LQGLYLGXDOH�SURJUDPPDWL� H� FDOHQGDUL]]DWL� � 4XHVWD� LQL]LDWLYD� SXz� VYROJHUH� XQD�IXQ]LRQH� SUH]LRVD GL�PDQWHQLPHQWR� GHO� JUXSSR�� DQFKH� SHUFKp�PRPHQWL� GL�TXHVWR� JHQHUH� SRVVRQR� DYHUH� LQ� GLYHUVH� RFFDVLRQL� OD� IXQ]LRQH� GL�HTXLOLEUDUH� H� JHVWLUH� O¶HPRWLYLWj� H� OH� GLIILFROWj� QHOOH� UHOD]LRQL� WUD� JOL�DOOLHYL�� FRQVHQWHQGR� XQD� PLJOLRUH� HODERUD]LRQH� GHL� FRQIOLWWL � H� TXLQGL��LQGLUHWWDPHQWH��XQ�PLJOLRUDPHQWR�GHL�SURFHVVL�JUXSSDOL�
���� $SSUHQGLPHQWL
Q� XQ� SURFHVVR� IRUPDWLYR�� ROWUH� DOOH� SUREOHPDWLFKH� OHJDWH� DO� JUXSSR� H� DO�VXR� IXQ]LRQDPHQWR�� VRQR� GD� WHQHUH� LQ� FRQVLGHUD]LRQH� DQFKH� DOWUH�YDULDELOL� �TXHOOH�FRQQHVVH�DOOD�GLGDWWLFD�,Q� UHOD]LRQH� D� TXHVWR� DVSHWWR�� O¶RELHWWLYR� SULQFLSDOH� FKH� FL� VL� GHYH�SURSRUUH� DOO¶LQWHUQR� GL� XQ� FRUVR� GL� IRUPD]LRQH�� YD� ULFHUFDWR� QHOO¶RWWLFD� GL�DXPHQWDUH� DO� PDVVLPR� OH� SRWHQ]LDOLWj� GL� DSSUHQGLPHQWR� GHJOL� DOOLHYL�� ,Q�
,



��

SDUWLFRODUH�� DOOR� VFRSR� GL� RWWHQHUH� XQ� EXRQ� DSSUHQGLPHQWR� GHL�SDUWHFLSDQWL� �FL�VL�GRYUHEEH�SUHRFFXSDUH�FKH�TXHVWL�� FRPSUHQGDQR�� FDSLVFDQR� TXHOOR� FKH� YLHQH� ORUR� WUDVPHVVR� �QRQ� VROR� LQ�WHUPLQL� VHPDQWLFL�� GL� VLJQLILFDWR� YHUEDOH�� PD� DQFKH� LQ� WHUPLQL� GL�ULFRQGX]LRQH�GHOOH�LQIRUPD]LRQL�DL�SURSUL�VFKHPL�GL�ULIHULPHQWR��� PHPRUL]]LQR�� FLRq� ILVVLQR� OH� LQIRUPD]LRQL� H� OH� HVSHULHQ]H� �QRQ� VROR�GDO� SXQWR� GL� YLVWD� FRJQLWLYR�� LQWHOOHWWXDOH�� PD� DQFKH� GD� TXHOOR�SURIRQGR��SVLFRORJLFR��� HODERULQR� LO � PDWHULDOH� FKH� YLHQH� ORUR� SURSRVWR� DFTXLVHQGR� OD� FDSDFLWj�GL DSSOLFDUOR� DOOH� VLWXD]LRQL� FRQFUHWH�� H� GL� ULXWLOL]]DUOR� DOOR� VFRSR� GL�ULVROYHUH� VLWXD]LRQL� SUREOHPDWLFKH� DQDORJKH� D� TXHOOH� UDSSUHVHQWDWH�GDOOH� IRQWL� GHOOH� LQIRUPD]LRQL�� 3HU� UDJJLXQJHUH� O¶RELHWWLYR� GHO�PDVVLPR� DSSUHQGLPHQWR� SRVVLELOH� GD� SDUWH� GHJOL� DOOLHYL�� q� QHFHVVDULR�SRVVHGHUH� OD� FDSDFLWj� GL� PLVFHODUH� VDSLHQWHPHQWH� OH� LVWDQ]H� IRUPDWLYH�GL� QDWXUD� SUHWWDPHQWH� ULFHWWLYD� �QR]LRQL�� LQIRUPD]LRQL�� IRQWL«�� FRQ�XQD� VHULH� GL� PRPHQWL� DWWLYL� ILQDOL]]DWL� D� VWLPRODUH� LO � JUXSSR� D�WUDVIRUPDUH� XQ� DSSUHQGLPHQWR� GL� WLSR� SDVVLYR� LQ� XQR� GL� WLSR� GLQDPLFR�H�SDUWHFLSDWR��JHVWLWR�GDL�SDUWHFLSDQWL�LQ�SULPD�SHUVRQD�,� PHWRGL� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� VRGGLVIDUH� TXHVWR� WLSR� GL�RELHWWLYR� SRVVRQR� HVVHUH� LQ� SDUWLFRODUH� GXH�� XQR� FHQWUDWR� VXOOH� ULVRUVH�HVWHUQH�H�O¶DOWUR�IRFDOL]]DWR�VXOOH�ULVRUVH�LQWHUQH�DO�JUXSSR�1HO� SULPR� FDVR� FL� VL� GHYH� VIRU]DUH� GL� SRUVL� FRPH� WUDPLWH� WUD� L � GRFHQWL� H� L �FRUVLVWL � � FHUFDQGR� GL� DWWLYDUH� WXWWL � TXHL� PHFFDQLVPL� FKH� SRVVRQR� VHUYLUH�GD� XQD� SDUWH� D� RULHQWDUH� PHJOLR� OH� OH]LRQL� IRFDOL]]DQGRQH� LO � FRQWHQXWR�VXOOH� ODFXQH� R� VXJOL� LQWHUHVVL� QRQ� VDWXUDWL� GDJOL� DOOLHYL�� GDOO¶DOWUD� D�VHPSOLILFDUH� OH� FRQFHWWXDOL]]D]LRQL� GHOOH� LQIRUPD]LRQL� FKH� L� GLYHUVL�GRFHQWL� SURSRQJRQR� GXUDQWH� OH� ORUR� OH]LRQL�� ,O � SUREOHPD� q� TXHOOR�� LQ� DOWUL �WHUPLQL�� GL� ³JXLGDUH´� L� GRFHQWL� LQ� PDQLHUD� WDOH� FKH� L� ORUR� LQVHJQDPHQWL�VLDQR� LO � SL�� SRVVLELOH� XWLOL � SHU� JOL� DOOLHYL�� H� GL� DLXWDUH� TXHVWL� XOWLPL� D�FRPSUHQGHUH� L� SDVVDJJL� SL�� RVWLFL� � OH� ULIOHVVLRQL� PDJJLRUPHQWH�GLIILFROWRVH�� L � FRQFHWWL � SL�� LPSRUWDQWL� � VWLPRODQGROL� DOO¶DSSURIRQGLPHQWR��DOO¶DQDOLVL�H�DOO¶HODERUD]LRQH�GL�WLSR�FRQFHWWXDOH�1HO� VHFRQGR� FDVR�� OD� IXQ]LRQH� SULQFLSDOH� VYROWD� GDO� WXWRU� G¶DXOD� q� TXHOOD�GL� DXPHQWDUH� DO� PDVVLPR� OH� RFFDVLRQL� GL� ULIOHVVLRQH� VLD� LQGLYLGXDOH� FKH�FROOHWWLYD�� /D� ULIOHVVLRQH� SXz� HVVHUH� VWLPRODWD� H� JXLGDWD� DWWUDYHUVR�O¶XWLOL]]R� GL� WHFQLFKH� H� PRGXOL� DGGHVWUDWLYL� FKH� SRVVDQR� LQGXUUH� JOL�DOOLHYL� D� FRQFHQWUDUH� OH� SURSULH� HQHUJLH� VXJOL� DVSHWWL � SDUWLFRODUL� H�VLJQLILFDWLYL�FKH�L�PRPHQWL�ULFHWWLYL�PHWWRQR��GL�YROWD�LQ�YROWD��LQ�ULVDOWR�$QFKH� QHO� FDVR� GHOO¶DSSUHQGLPHQWR�� PRPHQWR� LQVRVWLWXLELOH� SHU� LO �FRQVHJXLPHQWR� GL� ULVXOWDWL � FKH� DEELDQR� XQ� EXRQ� YDORUH� GLGDWWLFR� q� TXHOOR�GHOOD� YHULILFD�� 4XHVWD� YD� VWUXWWXUDWD� LQ� PRGR� WDOH� FKH� L� SDUWHFLSDQWL�FRQFHQWULQR�OD�ORUR�DWWHQ]LRQH�VX�GXH�DVSHWWL �IRQGDPHQWDOL�� L �SURGRWWL �HODERUDWL�� L � PHWRGL� XWLOL]]DWL� GXUDQWH� LO � SURFHVVR� GL� DSSUHQGLPHQWR�� $� TXHVWR�SURSRVLWR�� SRVVRQR� HVVHUH� SULYLOHJLDWH� XQD� VHULH� GL� WHFQLFKH� GLGDWWLFKH�DGDWWH� D� SURPXRYHUH� O¶HQXFOHD]LRQH� GHOOH� SUREOHPDWLFKH� SL��LPSRUWDQWL� FRPH�� D� WLWROR� GL� HVHPSLR�� OH� VLPXOD]LRQL�� OH� DWWLYLWj GL�³SUREOHP�VROYLQJ´�� L � ODYRUL� GL� VRWWRJUXSSR�� L � JLRFKL� GLGDWWLFL� H�



��

ILQDOL]]DWL� DOO¶DSSUHQGLPHQWR�� OH� WHFQLFKH� FHQWUDWH� VXOOD� PHVVD� LQ�FRPXQH� GHO� YRFDERODULR� H� GHO� OLQJXDJJLR� WHFQLFR� VSHFLILFR� FKH� LO �JUXSSR�YD�DVVXPHQGR�FRPH�SURSULR�EDJDJOLR�FXOWXUDOH�3HU� IRUQLUH� TXDOFKH� HVHPSLR� FRQFUHWR�� WUD� OH� DWWLYLWj� GD� SURSRUUH� DOOR�VFRSR�GL�PLJOLRUDUH�H�ILVVDUH�JOL�DSSUHQGLPHQWL�SRVVRQR�HVVHUH�VYROWL�� JLRFKL� FRPSHWLWLYL� �DG� DOWR� WDVVR� GL� OXGLFLWj�� DYHQWL� FRPH�IRFDOL]]D]LRQH�OH�PDWHULH�GHO�FRUVR�� JLRFKL� D� TXL]� �PRGHOOR� ³ULVFKLDWXWWR´�� VXL� GLYHUVL� DUJRPHQWL� SURSRVWL�GDL�GRFHQWL�� PRPHQWL� GL� ULIOHVVLRQH� H� FRQIURQWR� VX� WHPDWLFKH� GL� QDWXUD� VHPDQWLFD��DOOR� VFRSR� GD� XQ� ODWR� GL� XQLIRUPDUH� H� FRUUHJJHUH� LO � YRFDERODULR�ODGGRYH� FH� QH� IRVVH� LO � ELVRJQR�� GDOO¶DOWUR� GL� UDJLRQDUH� VXO� OLQJXDJJLR�WHFQLFR� GHOOD� SURSULD� SURIHVVLRQH� �QHOOD� UHDOL]]D]LRQH� GL� XQ� FRUVR� SHU�RSHUDWRUL� VRFLR�VDQLWDUL�� � DG� HVHPSLR�� q� VWXSLGR� PHPRUL]]DUH� WHUPLQL�WHFQLFL� TXDQGR� TXHVWL� SRVVRQR� HVVHUH� ULFDYDWL� GD� XQD� VXSHUILFLDOH�FRQRVFHQ]D� HWLPRORJLFD��$G� HVHPSLR�� WXWWH� OH� YROWH� FKH� F¶q� LO � SUHILVVR�³HPR´� VL� VD� FKH� F¶HQWUD� LO � VDQJXH� FRPH� QHO� FDVR� GL� ³HPRILOLFR´��TXDQGR� VL� WURYD� ³PLR´� LQ� TXDOFKH� PRGR� F¶HQWUDQR� L� PXVFROL� FRPH� LO �YLWDOH� ³PLRFDUGLR´�� VH� VL�PHWWH� LQ� IRQGR�DG�XQD�SDUROD� LO � VXIILVVR� ³LWH´�q� SUREDELOH� FKH� FL� VL LPEDWWD� LQ� XQ¶LQILDPPD]LRQH� FRPH�O¶³DSSHQGLFLWH´�� 2YYLDPHQWH� DYHUH� TXDOFKH� SLFFROD� QR]LRQH� GL� TXHVWD�QDWXUD�� SXz� HYLWDUH� DOO¶DOOLHYR� OD� IDWLFD� GL� LPSDUDUH� D�PHPRULD� WXWWH� OH�GLYHUVH�SDUROH�FKH��QHOO¶HVHPSLR��FRQWHQJRQR�³HPR´��³PLR´�H�³LWH´�� EUHYL� PRGXOL� GL� FUHDWLYLWj� H� GL� VYLOXSSR� GHOOH� FDSDFLWj� FUHDWLYH��PHWWHUH� LQ� PRWR� LO � FHUYHOOR�� VWLPRODUH� LO � IXQ]LRQDPHQWR� GHOOH� VXH�SDUWL � VSHVVR� SRFR� XVDWH�� SHU� QRQ� GLUH� DWURIL]]DWH�� SXz� HVVHUH� GL� JUDQGH�XWLOLWj� QHOO¶HODERUD]LRQH� H� QHOOD� ULFHUFD� GL� VROX]LRQL� DL� SUREOHPL GL�VWXGLR�� GL� PHPRUL]]D]LRQH�� GL� FRPXQLFD]LRQH� GHL� FRQWHQXWL� � VHQ]D�FRQWDUH� FKH� TXHVWR� SXz� GLYHQWDUH� XQ� XWLOH� WUDLQLQJ� LQ� YLVWD� GHOOD�SURJHWWD]LRQH�GL�DWWLYLWj�FRQ�O¶XWHQ]D��� XQ� XOWLPR� HVHPSLR� GL� DWWLYLWj� FKH� SXz� HVVHUH� HIIHWWXDWD� FRQ� JOL� DOOLHYL�GL� XQ� FRUVR� GL� IRUPD]LRQH� SXz� HVVHUH� XQ¶DWWLYLWj� GL� ULIOHVVLRQH� GHJOL�DSSUHQGLPHQWL� EDVDWD� VXOO¶LGHD� GL� DSSURIRQGLUH� DOFXQH� WHPDWLFKH�DWWUDYHUVR� LO � FLQHPD� �FKH� FRVWLWXLVFH� XQ� UHJLVWUR� VLQWHWLFR� H� GL�LPPHGLDWD� FRPSUHQVLELOLWj��� 3RWUHEEHUR� HVVHUH� VFHOWL � ILOPV� GL�DUJRPHQWR� SHUWLQHQWH� DOOH� PDWHULH� VYROWH� GXUDQWH� LO � FRUVR�� YLVLRQDUOL� H�IDU�VHJXLUH�DOOD�SURLH]LRQH�XQD�GLVFXVVLRQH�JXLGDWD�VWLOH�³FLQHIRUXP´�
���� $GGHVWUDPHQWR
O � WHU]R� DVSHWWR� IRQGDPHQWDOH� DOO¶LQWHUQR� GL� XQ� SRVVLELOH� PDQVLRQDULR�GHO� WXWRU� G¶DXOD� LQVHULWR� LQ� XQ� SURFHVVR� GL� IRUPD]LRQH�� ULJXDUGD�O¶DGGHVWUDPHQWR�� RYYHUR� O¶DFTXLVL]LRQH� GL� XQD� VHULH� GL� DELOLWj��FRPSHWHQ]H� H� FDSDFLWj� WHFQLFKH� H� IXQ]LRQDOL� PHGLDQWH� PHWRGL� R� UHJROH�GHULYDQWL� HVVHQ]LDOPHQWH� GDOO¶HVSHULHQ]D�� 4XHOOR� GHOO¶DGGHVWUDPHQWR�VSHFLILFR� q� XQ WHPD� LPSRUWDQWH�� VHPSUH� SL�� VSHVVR�� LQIDWWL � � D� ILDQFR� GHOOH�VLWXD]LRQL� GLGDWWLFKH� GL� FDUDWWHUH� SUHWWDPHQWH� FRJQLWLYR�� OH� FRQRVFHQ]H� GL�

,



��

WLSR� SUDWLFR� H� VWUXPHQWDOH� DSSDLRQR� FRPH� XQ� HOHPHQWR� GHWHUPLQDQWH�DOO¶LQWHUQR�GHO�EDJDJOLR�FXOWXUDOH�ULFKLHVWR�DOOH�SHUVRQH�LQ�IRUPD]LRQH�/¶RELHWWLYR� SULQFLSDOH� GD� SHUVHJXLUH� DOO¶LQWHUQR� GL� XQ� FRUVR� GL�IRUPD]LRQH� LQ� UHOD]LRQH� DOOH� VLWXD]LRQL� DGGHVWUDWLYH�� q� TXHOOR� GL� DLXWDUH�JOL� DOOLHYL� DG� DFTXLVLUH� WXWWD� XQD� VHULH� GL� DXWRPDWLVPL� SURIHVVLRQDOL� H�IXQ]LRQDOL� IRFDOL]]DWL� VXOOH� PDWHULH� GL� VWXGLR�� Ê� EHQH� WHQHUH� LQ� JUDQ�FRQWR�� DG� HVHPSLR�� TXHOOH� VLWXD]LRQL� XWLOL � D� WUDGXUUH� O¶LQIRUPD]LRQH�WHRULFD� LQ� QR]LRQL� VSHFLILFKH�� PLUDWH� H� FRQJUXHQWL� � GL� WLSR� SUDJPDWLFR��2OWUH� DOO¶XVR�� TXLQGL�� GL� VSD]L� GHGLFDWL� DOOR� VWXGLR� H� DO� ULSDVVR�� q� EHQH�SHQVDUH� D� ³OXRJKL´� GHVWLQDWL� DO� FRQIURQWR� H� DOOD� PHVVD� LQ� FRPXQH� GL� FLz�FKH� VL� VWD� DSSUHQGHQGR� WHQWDQGR� FROOHJDPHQWL� H� FRQQHVVLRQL� FRQ� OH�LPSOLFD]LRQL� SUDWLFKH� H� WHFQLFKH� FKH� GDOOD� WHRULD� SRVVRQR� HVVHUH� GHVXQWH��6L� WUDWWD�� LQ� DOWUL � WHUPLQL�� GL� DLXWDUH� JOL� DOOLHYL�� DWWUDYHUVR� LO � FRQIURQWR�� OR�VFDPELR� H� LO � UDJLRQDPHQWR�� D� IDPLOLDUL]]DUH� FRQ� OH� SRWHQ]LDOLWj� FRQFUHWH�FKH� OD� WHRULD� ODVFLD� LQWUDYHGHUH�� &RPH� GLFH� .XUW� /HZLQ�� ³QXOOD� q� SL��FRQFUHWR� GL� XQD� EXRQD� WHRULD´�� QHOOD� IRUPD]LRQH� ELVRJQD� WURYDUH� LQVLHPH�OD�VWUDGD�SHU�UHQGHUH�TXHVWD�FRQFUHWH]]D�DOOD�SRUWDWD�GHJOL�DOOLHYL�8Q� GLVFRUVR� D� SDUWH� PHULWDQR� OH� PDWHULH� GL� SHU� Vp� SUDWLFKH� SUHYLVWH�GXUDQWH�OR�VYROJLPHQWR�GHO�SHUFRUVR�GLGDWWLFR�/¶DGGHVWUDPHQWR� VSHFLILFR� SURIHVVLRQDOH� SUHYLVWR�� DG� HVHPSLR�� GD�LQVHJQDPHQWL� GL� WLSR� LQIHUPLHULVWLFR�� SXz� HVVHUH� VWLPRODWR� GDL� GRFHQWL�VWHVVL� FKH� SRVVRQR� FRLQYROJHUH� JOL� DOOLHYL� LQ� VLPXOD]LRQL�� UROH�SOD\LQJ� H�SURYH� FRQFUHWH�� 6HPSUH� UHVWDQGR� QHOO¶HVHPSLR�� XQ� LPSRUWDQWH� HOHPHQWR�DGGHVWUDWLYR�� DO� GL� Oj� GHO� WLURFLQLR� SUDWLFR�� SXz� HVVHUH� TXHOOR� GL� SURSRUUH�YLVLWH� JXLGDWH� SUHVVR� UHSDUWL � RVSHGDOLHUL� DOOR� VFRSR� GL� SHUPHWWHUH� DJOL�DOOLHYL� GL� VSHULPHQWDUH� GLUHWWDPHQWH�� FRQ� OH� DWWUH]]DWXUH�JLXVWH�� FLz� FKH� VL�VWD�LOOXVWUDQGR�LQ�WHRULD�
���� &RPXQLFD]LRQH

OO¶LQWHUQR� GHOOD� PDJJLRU� SDUWH� GHL� FRUVL� GL� IRUPD]LRQH�� VHJQDWDPHQWH�TXHOOL � SURJHWWDWL � LQ� GLUH]LRQH� GHOOH� SURIHVVLRQL� GHO� VRFLDOH�� q�QHFHVVDULR� DWWLYDUH� XQD� TXDUWD� DUHD� GL� DSSURIRQGLPHQWR�� TXHOOD� GHOOR�VYLOXSSR� GHOOD� FRPXQLFD]LRQH�� ,� ODYRUL� VRFLDOL� VL� FRQQRWDQR� SL�� GL� DOWUL �FRPH� ³PHVWLHUL GHOOD� FRPXQLFD]LRQH� LQWHUSHUVRQDOH´�� 1RQ� q� FRQFHSLELOH��SHU� GHILQL]LRQH�� XQ� RSHUDWRUH� VRFLDOH� FKH� QRQ� VDSSLD� FKH� FRV¶q� OD�FRPXQLFD]LRQH� XPDQD� H� FKH� QRQ� VL� DGRSHUL� SHU� VYLOXSSDUH� H� DFFUHVFHUH� OH�SURSULH�FRPSHWHQ]H�FRPXQLFDWLYH�4XHVWD� YDULDELOH� GHYH� HVVHUH SUHVD� LQ� FRQVLGHUD]LRQH�� WHQHQGR� FRQWR� GL�DOPHQR����VIDFFHWWDWXUH�
�� &RPXQLFD]LRQH� LQWHUSHUVRQDOH� WUD� DOOLHYL � � q� QHFHVVDULR� FRQFHQWUDUVL�DWWHQWDPHQWH� VXOOH� FDUDWWHULVWLFKH� GHOOD� FRPXQLFD]LRQH� LQWHUSHUVRQDOH�WUD� L � SDUWHFLSDQWL� � &RPSUHQGHUH� FKH� RJQL� FRPSRUWDPHQWR� SXz� HVVHUH�OHWWR� FRPH� FRPXQLFD]LRQH� SXz� SHUPHWWHUH� DJOL� DOOLHYL� GL� PLJOLRUDUH� OH�UHOD]LRQL� LQWHUQH� DO� JUXSSR�� /R� VWLPROR� IRUQLWR� GD� WXWRU� G¶DXOD� SXz�LQYLWDUH� LO � JUXSSR� D� IDUH� HPHUJHUH� FRQIOLWWL � ODWHQWL� SHU� FRQVHQWLUQH� OD�JHVWLRQH� H� OD� VROX]LRQH�� $OOD ILQH� GHO� SHUFRUVR� IRUPDWLYR�� GXUDQWH� JOL�

$



��

XOWLPL� GXH� JLRUQL� G¶DXOD�� DQFKH� DOOR� VFRSR� GL� YDOXWDUH� LO � SURFHVVR� GHO�JUXSSR�� SRWUHEEH� HVVHUH� HIIHWWXDWD� XQD� YHULILFD� VXOOH� FRPXQLFD]LRQL�LQWHUSHUVRQDOL� DOO¶LQWHUQR� GHO� JUXSSR� XWLOL]]DQGR� DOFXQL� JLRFKL�SVLFRSHGDJRJLFD�
�� &RPXQLFD]LRQH� LQWHUSHUVRQDOH� WUD� DOOLHYL� H� XWHQWL� � VX� TXHVWR�DUJRPHQWR� FL� VL� SXz� VRIIHUPDUH� VRSUDWWXWWR� ULIOHWWHQGR� VXOOH�HVSHULHQ]H� GL� WLURFLQLR�� ,O � SUREOHPD� GHOOD� FRPXQLFD]LRQH�SURIHVVLRQDOH� H� WUD� UXROL� DQGUHEEH� DIIURQWDWR� VLD� GXUDQWH� JOL� LQFRQWULGL� ³/DYRUR� GL� *UXSSR� ± 7XWRUVKLS´� LQ� DXOD�� VLD� GD� DOFXQL� GRFHQWL� � Ê�ROWUHPRGR� XWLOH� SHU� JOL� DOOLHYL� UDJLRQDUH� VXOOH� PRGDOLWj� GL� UHOD]LRQH�FKH� YHQJRQR� PHVVH� LQ� DWWR�� LQ� VHGH� GL� VWDJH�� WUD� JOL� RSHUDWRUL�³SURIHVVLRQLVWL´� H� JOL� XWHQWL� GHL� GLYHUVL� VHUYL]L�� 2OWUH� D� TXHVWR�� FL� VL�GRYUHEEH� DQFKH� VRIIHUPDUH� VX�XQD� VLWXD]LRQH�GL� DXWRDQDOLVL� ILQDOL]]DWD�D� RVVHUYDUH� L � SURSUL� FRPSRUWDPHQWL� FRPXQLFDWLYL� DWWLYDWL� QHL� FRQIURQWL�GHOO¶XWHQ]D�
�� &RPXQLFD]LRQH� LQWHUSHUVRQDOH� WUD� XWHQWL� � DQFKH� TXHVWR� DUJRPHQWR�SRWUHEEH� HVVHU� WUDWWDWR� VRSUDWWXWWR� ULIOHWWHQGR� VXOOH� HVSHULHQ]H� GL�WLURFLQLR�� $QGUHEEHUR� VWLPRODWH� O¶RVVHUYD]LRQH� GHOOH� GLYHUVH� PRGDOLWj�GL� FRPXQLFD]LRQH� WUD� JOL� XWHQWL� GHL� VHUYL]L� SHUFKp� TXHVWD� RVVHUYD]LRQH�SXz� ULYHODUVL� DQFKH� XQ� XWLOH� DOOHQDPHQWR� ILQDOL]]DWR� D� FRJOLHUH� H� DGLDJQRVWLFDUH� L � ELVRJQL� GHOO¶XWHQ]D�� &RPSUHQGHUH� FKH� QRQ� VROR� GDO�FRQWHQXWR��PD�VRSUDWWXWWR�GDO�PRGR�GLYHUVR�GDO�TXDOH�YHQJRQR� ODQFLDWL�H� UHFHSLWL � L �PHVVDJJL�� q�SRVVLELOH�FRQRVFHUH�PHJOLR� L �SURSUL�XWHQWL�q�XQ�DUJRPHQWR� GD� HVSORUDUH� LQ� PRGR� SUHFLVR� DOO¶LQWHUQR� GHL� FRUVL�� ,Q�WHUPLQL� WHFQLFL�� SRWUHEEHUR� HVVHUH� DQDOL]]DWL� GHL� FDVL� FRQFUHWL� �DFFDGXWL� HG� RVVHUYDWL� GXUDQWH� LO � W LURFLQLR�� FRQ� OD� VXSHUYLVLRQH� GHO�WXWRU�G¶DXOD�
�� &RPXQLFD]LRQH� QHOO¶pTXLSH� GL� ODYRUR� � VL � WUDWWD�� LQ� TXHVWR� FDVR�� GL�VRIIHUPDUVL� VXOOH� SUREOHPDWLFKH� GHOOD� UHOD]LRQH� FRPXQLFDWLYD� WUD�FROOHJKL� DSSDUWHQHQWL� D� XQD� VWHVVD� pTXLSH� ODYRUDWLYD��$QFRUD� XQD� YROWD�O¶HVSHULHQ]D� GL� WLURFLQLR� SXz� ULYHODUVL� SUH]LRVD� DOOR� VFRSR� GL� WUDUUH�DUJRPHQWL� GL� ULIOHVVLRQH� XWLOL � DO� SURSULR� IXWXUR� LPSHJQR� SURIHVVLRQDOH��,Q� TXHVWR� FDVR� OR� VIRU]R� GHYH� HVVHUH� IRFDOL]]DWR� VXOOH� GLIIHUHQ]H��DOO¶LQWHUQR� GL� XQ¶RUJDQL]]D]LRQH�� WUD� SHUVRQD� H� UXROR� SURIHVVLRQDOH��&Lz� FKH� YLHQH� FRPXQLFDWR� WUD� L � UXROL� QRQ� SXz� HVVHUH� OHWWR� FRPH�PHVVDJJLR� WUD� SHUVRQD� H� SHUVRQD�� VH� FULWLFR� XQ� FROOHJD SHU� OH� VXH�LQDGHPSLHQ]H� VXO� ODYRUR�� TXHVWR� QRQ� VLJQLILFD� FKH� OR� VWR� PHWWHQGR� LQ�GLVFXVVLRQH� FRPH� SHUVRQD�� VH� F¶q� XQ� FRQIOLWWR� DOO¶LQWHUQR� GL�XQ¶pTXLSH�� TXHVWR�QRQ�YXRO�GLUH�QHFHVVDULDPHQWH� FKH� OH�SHUVRQH� FKH� OD�FRPSRQJRQR�KDQQR�TXDOFRVD�GL�SHUVRQDOH�IUD�ORUR�
�� &RPXQLFD]LRQH� JHUDUFKLFD� � O¶XOWLPR� UDJLRQDPHQWR� GHO� SXQWR�SUHFHGHQWH� YD� DQFRUD� SL�� VRWWROLQHDWR� VH� LO � IOXVVR� FRPXQLFDWLYR�DYYLHQH� WUD� UXROL� DSSDUWHQHQWL� D� OLYHOOL � JHUDUFKLFL� GLIIHUHQWL� � 'LIDWWL � �PHQWUH� DOO¶LQWHUQR� GL� XQ¶pTXLSH� GL� ODYRUR� OH� UHVSRQVDELOLWj� VRQR�
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JURVVR� PRGR� GLYLVH� HTXDPHQWH�� DYHUH� XQ� ³JUDGR´� VXSHULRUH� FRPSRUWD�JHQHUDOPHQWH� XQD� PDJJLRUH� UHVSRQVDELOLWj� QHL� FRQIURQWL�GHOO¶RUJDQL]]D]LRQH� H� GHOO¶XWHQ]D� GL� TXHVWD�� 4XHVWR� WHPD� SRWUHEEH�HVVHUH� WUDWWDWR� VRSUDWWXWWR� GDL� GRFHQWL� GL� PDWHULH� FRPH�� DG HVHPSLR��³3URJHWWD]LRQH´�� ³2UJDQL]]D]LRQH´�� ³7HRULD� GHL� *UXSSL´� H� GD� TXHOOL �LPSHJQDWL� QHOOD� UHDOL]]D]LRQH� GHL� PRGXOL� GL� FDUDWWHUH� ³3VLFR�6RFLDOH´�FRQ� LO � TXDOH� VL� FKLXGRQR� DOFXQL� FLFOL � GL� VWXGLR�� PD� O¶DUJRPHQWR�DQGUHEEH� SUHVR� LQ� FRQVLGHUD]LRQH� DQFKH� GXUDQWH� JOL� LQFRQWUL� GL� ODYRUR�GHO�WXWRU�G¶DXOD�
�� &RPXQLFD]LRQH� WUD� LVWLWX]LRQL�� HQWL� H� RUJDQL]]D]LRQL � � XQ� DOWUR� WHPD�QRGDOH� GD� DIIURQWDUH� FRQ� JOL� DOOLHYL� GHL� FRUVL� GL� IRUPD]LRQH� SHU�RSHUDWRUL� VRFLDOL� q� TXHOOR� GHOOD� FRPXQLFD]LRQH� FRVLGGHWWD�LVWLWX]LRQDOH�� /H� PRGDOLWj� DWWUDYHUVR� OH� TXDOL� HQWL� � LVWLWX]LRQL� H�RUJDQL]]D]LRQL� IRUPDOL� FRPXQLFDQR� IUD� GL� ORUR� KD� EHQ� SRFR� D� FKH� IDUH�FRQ� L� SDUDPHWUL� GHOOD� QRUPDOH� FRPXQLFD]LRQH� LQWHUSHUVRQDOH�� 3HU�VYROJHUH� FRQ� SURIHVVLRQDOLWj� LO � SURSULR� PHVWLHUH� q� SHUz� QHFHVVDULR�SRVVHGHUH� XQD� VLD� SXU� VXSHUILFLDOH� LQIRUPD]LRQH� GHOOH� SURFHGXUH� H�GHOOH� QRUPH� FKH� UHJRODQR� L� UDSSRUWL� IUD� OH� GLYHUVH� DJHQ]LH�� $� TXHVWR�SURSRVLWR� FL� VL� GRYUHEEH� VRIIHUPDUH� VXO� YDORUH� GHOOD� FRPXQLFD]LRQH�VFULWWD�H�GL�TXHOOD�IRUPDOH�
�� &RPXQLFD]LRQH� LQWUDVLVWHPLFD � � RJQL RUJDQL]]D]LRQH� SXz� DQFKH� HVVHUH�YLVWD� FRPH� XQ� VLVWHPD� FRPSRVWR� GD� GLYHUVL� VXEVLVWHPL�� 6SHVVR� TXHVWL�VRWWRVLVWHPL� DSSDLRQR� FRPH� L� FRPSDUWLPHQWL� VWDJQL� GHL� VRWWRPDULQL��FRPSOHWDPHQWH� FKLXVL�� 8Q� RSHUDWRUH� GHO� VRFLDOH� GHYH� SRUVL� LO �SUREOHPD� GHOOH� FRQQHVVLRQL� GHL� FROOHJDPHQWL�� GHOOH� UHOD]LRQL� DQFKH�WUD� OH� SDUWL � GHO� VLVWHPD� GHQWUR� LO � TXDOH� q� LQVHULWR�� 3HU� IDUH� TXHVWR� q�QHFHVVDULR� VWXGLDUH� OH� VWUDWHJLH� JLXVWH� SHU� DWWLYDUH� XQD� FRPXQLFD]LRQH�HIILFDFH� IUD� OH� SDUWL � � $� TXHVWD� SUREOHPDWLFD� DQGUHEEH� GHGLFDWD� DOPHQR�XQD SDUWH� GHO� ODYRUR�� DQFKH� LQ� FRQQHVVLRQH� FRQ� L� GRFHQWL� GL� GLVFLSOLQH�FRPH��DG�HVHPSLR��³2UJDQL]]D]LRQH´�H�³7HRULD�GHL�*UXSSL´�
�� &RPXQLFD]LRQH� YHUEDOH� � TXDQGR� VL� SDUOD� GL� FRPXQLFD]LRQH�� XQD� GHOOH�VXGGLYLVLRQL� SL�� FRQVXHWH� q� TXHOOD� WUD� FRPXQLFD]LRQH� YHUEDOH� H QRQ�YHUEDOH�� $PEHGXH� JOL� DUJRPHQWL� YDQQR� SUHVL� LQ� FRQVLGHUD]LRQH�GXUDQWH� OR� VYROJLPHQWR� GHL� FRUVL� SHU� RSHUDWRUL� GHO� VRFLDOH�� *UDQ� SDUWH�GHJOL� LQVHJQDPHQWL� SHUWLQHQWL� DQGUHEEHUR� WUDWWDWL � GXUDQWH� OR�VYROJLPHQWR� GHOOH� PDWHULH� SVLFRORJLFKH�� PD� q� EHQH� VRIIHUPDUVL� DQFKH�D� OLYHOOR�GL�TXHL�PRPHQWL�GHGLFDWL� DOOD� WXWRUVKLS�R�DO� ODYRUR�GL�JUXSSR��,Q�PRGR� SDUWLFRODUH�� SHU� TXDQWR� ULJXDUGD� OD� FRPXQLFD]LRQH� YHUEDOH�� FL�VL� GRYUHEEH� VRIIHUPDUH�� DOPHQR�� VXO� OLQJXDJJLR� H� VXOO¶XVR� GHOOH�SDUROH�� ,PSDUDUH� D� XVDUH� XQ� OLQJXDJJLR� FRQJUXHQWH� DOOH� YDULH�VLWXD]LRQL�� XWLOL]]DUH� XQ� OLQJXDJJLR� FRPSUHQVLELOH� SHU� JOL� XWHQWL�DSSDUH� VLFXUDPHQWH� IRQGDPHQWDOH� SHU� XQ� RSHUDWRUH� GHO� VRFLDOH�� $QFRU�SL�� LPSRUWDQWH� q� SRUUH� DWWHQ]LRQH� DOO¶XVR� LQWHQ]LRQDOH� FKH� VL� SXz� IDUH�FRQ� OH� SDUROH�� 6DSHUH�� DG� HVHPSLR�� FKH� HVLVWRQR� SDUROH� FRQQRWDWH�HPRWLYDPHQWH� LQ� PRGR� SRVLWLYR� R� QHJDWLYR� H� FKH� TXHOOH� SDUROH�
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SRVVRQR� HVVHUH� SHUFHSLWH� FRPH� FRPXQLFD]LRQL� SRVLWLYH� R� QHJDWLYH� DO�GL� Oj� GHO� ORUR� VLJQLILFDWR� VHPDQWLFR�� SXz� HVVHUH� GL� JUDQGH� DLXWR� QHO�ODYRUR� TXRWLGLDQR�� VRSUDWWXWWR� VH� q� XQ� ODYRUR� EDVDWR� VXOOH� UHOD]LRQL� WUD�SHUVRQH�
�� &RPXQLFD]LRQH� QRQ�YHUEDOH� � DQDORJR� GLVFRUVR� SXz� HVVHUH� IDWWR� LQ�UHOD]LRQH� D� TXHOOD� SDUWH� GHOOD� FRPXQLFD]LRQH� GHILQLWD� QRQ�YHUEDOH��3RVVHGHUH� OD� FRQVDSHYROH]]D� FKH� JHVWL� � FHQQL� GHO� FDSR�� HVSUHVVLRQL�GHO�YROWR�� VJXDUGL�� SRVWXUH�� RULHQWDPHQWR� QHOOR� VSD]LR�� ORQWDQDQ]D� H�YLFLQDQ]D�� FHQQL�� WRQL�� WLPEUL� H� SDXVH� VRQR� GL� IRQGDPHQWDOH�LPSRUWDQ]D� QHOOD� FRPXQLFD]LRQH� LQWHUSHUVRQDOH� VLJQLILFD� HVVHUH� XQ�SURIHVVLRQLVWD� PLJOLRUH�� Ê� EHQH� VRIIHUPDUVL� SL�� YROWH�� DOO¶LQWHUQR� GHO�SHUFRUVR� IRUPDWLYR�� VX� FRPH� OD� FRPXQLFD]LRQH� q� SHVDQWHPHQWH�� VSHVVR�LQFRQVDSHYROPHQWH�� FRQGL]LRQDWD� GD� HOHPHQWL� QRQ� YHUEDOL� H� VX� FRPH�TXHVWL� HOHPHQWL� GHWHUPLQLQR� SHUFH]LRQL� FRUULVSRQGHQWL� H�FRPSRUWDPHQWL�FRQVHJXHQWL�
��� &RPXQLFD]LRQH� GL� FRQWHQXWL� � O¶XOWLPR� DVSHWWR� GHOOD� FRPXQLFD]LRQH�FKH� GRYUHEEH� HVVHUH� WUDWWDWR� GXUDQWH� OR� VYROJLPHQWR� GL� XQ� FRUVR� SHU�RSHUDWRUH� GHO� VRFLDOH� q� TXHOOR� GHOOD� FRPXQLFD]LRQH� UHODWLYD� DG�DUJRPHQWL� VSHFLILFL� � /H� SHUVRQH� SRVVRQR� DYHUH� XQD� EXRQD� FRPSHWHQ]D�FRPXQLFDWLYD� PD� VSHVVR� TXHVWD� QRQ� q� VXIILFLHQWH� SHU� SDUODUH� GL� XQ�DUJRPHQWR� SDUWLFRODUH�� Ê� QHFHVVDULR�� TXLQGL�� SURSRUUH� PRPHQWL�GHGLFDWL� DOO¶DSSUHQGLPHQWR� GL� TXHVWD� FDSDFLWj�� VRSUDWWXWWR� LQ� YLVWD�GHOO¶HVDPH� ILQDOH� SUHYLVWR� GD� TXDVL� WXWWL � L � FRUVL� GL� IRUPD]LRQH� H�DOO¶LQWHUQR� GHO� TXDOH� JOL� DOOLHYL� GHEERQR� VSHVVR� VRVWHQHUH� XQD� SURYD�RUDOH� VXJOL� DUJRPHQWL� GHO� FRUVR�� $OOD� FRPXQLFD]LRQH� GHL� FRQWHQXWL�VDUHEEH�EHQH�GHGLFDUH�JUDQ�SDUWH�GHOO¶XOWLPR�PHVH�G¶DXOD�
�� 4XDOFKH�SDUROD�GL�FRQFOXVLRQH

JQL�SURFHVVR�GL� IRUPD]LRQH�q�XQ�SHUFRUVR�GL�FDPELDPHQWR�FRPSOHVVR��4XLQGL� SRUWD� FRQ� Vp� DOPHQR� GXH� HOHPHQWL� FKH� GHEERQR� HVVHUH� WHQXWL�LQ� GHELWD� FRQVLGHUD]LRQH�� ,O � SULPR� GL� TXHVWL� HOHPHQWL� q� LO � FDPELDPHQWR � �L O � VHFRQGR� q� OD� FRPSOHVVLWj�� /H� WUDVIRUPD]LRQL� SURGXFRQR� HIIHWWL �ULVFRQWUDELOL � QRQ� VROWDQWR�QHOOD�GLYHUVLWj�GHL� ULVXOWDWL � FKH�QH�GHULYDQR��PD�DQFKH� �IRUVH� VRSUDWWXWWR�� QHO� SURFHVVR� FKH� YLHQH� DWWLYDWR� SHU� PRGLILFDUH�XQD� FHUWD� UHDOWj�� ,Q� DOWUL � WHUPLQL�� O¶RWWHQLPHQWR� GL� XQ� GLIIHUHQWH�³SURGRWWR´� ILQDOH� ULVXOWD� HVVHUH� IRUWHPHQWH� FRQGL]LRQDWR� GDOOD� TXDOLWj� H�GDOO¶HIILFDFLD� GHO� SURFHVVR� FKH� VL� GHWHUPLQD�� /D� SUREOHPDWLFD� GHO�FDPELDPHQWR� q� OD� SUREOHPDWLFD� GHL�SURFHVVL�GL� FDPELDPHQWR�FRQ� WXWWR� LO �ORUR�FDULFR�GL�GLIILFROWj��UHVLVWHQ]H��DQVLH�GD�LQWHUSUHWDUH�H�GD�JHVWLUH�$� TXHVWD� SUREOHPDWLFD� YD� VHQ]¶DOWUR DJJLXQWD� OD� FRQVDSHYROH]]D� FKH� OD�IRUPD]LRQH� QRQ� q� SL��� FRPH� VL� SHQVDYD� XQD� YROWD�� GL� WLSR� ³IHUURYLDULR´��XQD� FRQFH]LRQH�� FLRq�� DQDORJD� D� TXHOOD� GHO� YLDJJLDWRUH� FKH�� DFTXLVWDQGR�LO � ELJOLHWWR�� VDOH� VX� XQ� YHLFROR� FKH� KD� XQ� SHUFRUVR� SUHILVVDWR� H�LPSRVVLELOH� GD� PRGLILFDUH�� (JOL� SXz� VROR� DUULYDUH� D� GHVWLQD]LRQH� R�VFHQGHUH�SULPD��/D� IRUPD]LRQH� q�XQ�SURFHVVR�FRPSOHVVR��XQ� LWLQHUDULR�GD�
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DIIURQWDUH� FRQ� XQD� MHHS� R� FRQ� XQD� PRWRFLFOHWWD� GD� IXRULVWUDGD�� $�GLIIHUHQ]D� GHO� WUHQR�� FKH� SUHYHGH� XQ�PDQRYUDWRUH�� TXHVWL� YHLFROL GHEERQR�HVVHUH� JXLGDWL� GD� FKL� OL � DGRSHUD��&KL� QH� ID� XVR� GHYH� LPSDUDUH� D� JXLGDUOL � H�GHYH� HVVHUH� DLXWDWR� LQ� TXHVWR� DWWUDYHUVR� XQD� ³VFXROD� JXLGD´� FKH� SHUPHWWD�LO � PDVVLPR� JUDGR� GL� HVSHULHQ]D� GLUHWWD�� /D� SUREOHPDWLFD� GHOOD�FRPSOHVVLWj� GHOOD� IRUPD]LRQH� q� TXHOOD GL� LQVHJQDUH� D� JXLGDUH� LO � PH]]R��QRQ� GL� LQVHJQDUH� O¶LQYHQWDULR� FRPSOHWR� GHOOH� VWUDGH� GD� SHUFRUUHUH�� FH� QH�VDUj�VHPSUH�XQD�QXRYD�FKH�QHVVXQR�FRQRVFHYD�SULPD�3HU� YLYHUH� QHO� PRGR� PLJOLRUH� SRVVLELOH� XQ¶HVSHULHQ]D� GL� FDPELDPHQWR�FRPSOHVVD� q� QHFHVVDULR� FKH� FKL SDUWHFLSD� DO� SHUFRUVR� IRUPDWLYR� LPSDUL� LO �JXVWR� GL� DSSUHQGHUH�� FLRq� TXDOFRVD� FKH� VL� LPSDUD� LQQDQ]LWXWWR� GD�TXDOFXQR� FKH� FH� O¶KD�� ,O � ³JXVWR� GL� DSSUHQGHUH´� SXz� HVVHUH� WUDVPHVVR�� QRQ�LQVHJQDWR�� H� VL� DFTXLVLVFH� LQ� WXWWH� TXHOOH� VLWXD]LRQL� LQ� FXL� q� SUHVHQWH� XQDPRWLYD]LRQH� FKH� YLHQH� FROWLYDWD� FRQ� FXUD� H� GHGL]LRQH�� ,O � WXWRU� G¶DXOD� KD�XQ� FRPSLWR� PROWR� VLPLOH� D� TXHOOR� GHL� JLDUGLQLHUL� LQ� TXHOOD� ULIOHVVLRQH� GL�-DTXHV� 'URSV\�� ³,� JLDUGLQLHUL� KDQQR� LPSDUDWR� FKH� QRQ� VL� SXz� IRU]DUH� OD�QDWXUD�� FKH� VL� SXz� VROR� FRQRVFHUOD�� VHJXLUOD� H� IDFLOLWDUQH� L� FRPSLWL� � 6H�RFFRUUH�XQ�DQQR�SHUFKp�QHO� QRVWUR� FOLPD�XQD�SHVFD�DUULYL�D�PDWXUD]LRQH��q� LQXWLOH� FHUFDUH� GL� RWWHQHUOD� LQ� VHL� PHVL�� SRLFKp� LO � IUXWWR� FKH� VL� RWWHUUj�QRQ� q� FKH� O¶LPLWD]LRQH� HVWHULRUH� GL� XQD� SHVFD�� QH� DYUj� OD� IRUPD� H� LO �FRORUH� PD� QRQ� LO � VDSRUH� Qp� LO � YDORUH� QXWULWLYR�� ,� JLDUGLQLHUL�� DYHQGR�DSSUHVR� WXWWR� TXHVWR� FRQ� O¶HVSHULHQ]D�� KDQQR� XQ¶LQILQLWD� SD]LHQ]D�� VDQQR�EHQH� FKH� QRQ� VRQR� ORUR� D� IDU� PDWXUDUH� OD� SHVFD�� PD� VDQQR� DQFKH� TXDO� q�LO � YDORUH� GHO� ORUR� VIRU]R� TXRWLGLDQR� FKH� SHUPHWWH� DOOD� QDWXUD� GL� GDUH�IUXWWL � GL� XQD� EHOOH]]D� H� GL� XQ� VDSRUH� FKH� QRQ� KDQQR� FRQIURQWL� FRQ� TXHOOL �VHOYDWLFL� � 6RQR� ILHUL� GHO� ORUR� ODYRUR� H� TXHVWR� Gj� ORUR� OD� IRU]D� GL� ODYRUDUH�JLRUQR� GRSR� JLRUQR� H� DQFKH� GL� DFFHWWDUH� FKH�� FRQ� XQD� JHODWD� R� FRQ� OD�JUDQGLQH�� OD�QDWXUD�SRVVD�GLVWUXJJHUH� LO � ULVXOWDWR�GHO� ORUR� ODYRUR��6DSHUH�TXHVWR� OL � O LEHUD� GD� XQ¶LQXWLOH� WHQVLRQH� YHUVR� LO � ULVXOWDWR� FKH� GHYRQR�RWWHQHUH�� /¶RELHWWLYR� GD� UDJJLXQJHUH� FRQWLQXD� D� VXVVLVWHUH� H� JXLGD�VHPSUH� JOL� VIRU]L� GL� RJQL�PRPHQWR��PD� VH� LO � JLDUGLQLHUH� QRQ� q� LPSD]LHQWH�VYROJH� LO � VXR� ODYRUR� FRQ� SURIRQGD� WUDQTXLOOLWj�� ,� JLDUGLQLHUL� KDQQR�LPSDUDWR� DQFKH� XQ¶DOWUD� FRVD� GDOOD� QDWXUD�� FKH� QHVVXQ� ULVXOWDWR� SXz�HVVHUH� RWWHQXWR� GLUHWWDPHQWH�� 1RQ� VL� IDQQR� FUHVFHUH� L� UDPL� VSLQJHQGROL�YHUVR� O¶DOWR�� ELVRJQD� DOORQWDQDUH� O¶DWWHQ]LRQH� GDO� IUXWWR� FKH� VL� YXROH�RWWHQHUH� H� ULYROJHUH� L� SURSUL� VIRU]L� GD� XQ¶DOWUD� SDUWH�� ,O � ULVXOWDWR� FKH� VL�VSHUD� GL� RWWHQHUH� LQ� DOWR� VDUj� UDJJLXQWR� FRQ� XQ� ODYRUR� LQGLUHWWR� YHUVR� LO �EDVVR�� YHUVR� OD� WHUUD� GD� VHPLQDUH�� GD� DUDUH�� GD� FRQFLPDUH�� Ê� VX� WXWWLTXHVWL� PH]]L� FKH� ELVRJQD� FRQFHQWUDUH� OD� SURSULD� DWWLYLWj� VH� VL� YXROH� XQ�JLRUQR� DUULYDUH� DL� ILQL� FKH� FL� VL� HUD� SURSRVWL´�� ,O � WXWRU� G¶DXOD� q� XQ� SR¶� LO �JLDUGLQLHUH� GHOOD� IRUPD]LRQH�� 'HYH� ³VDSHU� HVVHUH´� XQ� EXRQ FROWLYDWRUH��GHYH� ³VDSHUH´� QR]LRQL� H� FRQFHWWL � HVVHQ]LDOL� SHU� FXUDUH� QHO� PLJOLRU� PRGR�SRVVLELOH� LO � WHUUHQR�FKH�JOL� q� VWDWR�DIILGDWR��GHYH�³VDSHU� IDUH´� LQ� UHOD]LRQH�DJOL� VWUXPHQWL�PHWRGRORJLFL� H� WHFQLFL� FKH�SRVVLHGH�H�GHYH�³VDSHU� IDU� IDUH´�D� FRORUR� GL� FXL� VL� RFFXSD� LO � SURFHVVR� SL�� XWLOH� DOOD� ORUR� FUHVFLWD�� Ê� XQ�FRPSLWR� GLIILFLOH� H� SURSULR� SHU� TXHVWR� QRQ� YD� VRWWRYDOXWDWR�� ,O � PRQGR� q�SLHQR�GL�EXRQD�WHUUD�FROWLYDWD�PDOH�
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7(25,$�	�352)(66,21(
*XLGR�&RQWHVVD&RGLFH�GHRQWRORJLFRGHO�IRUPDWRUH

�� ,WHU�GL�VYLOXSSR�GL�XQD�SURIHVVLRQH
Q� ,WDOLD� DQFRUD�QRQ� HVLVWH�XQD�SURIHVVLRQH�GHO� IRUPDWRUH�H�QRQ�HVLVWH�XQ�FRGLFH� GHRQWRORJLFR� Qp� XQ¶DXWRULWj� LQ� JUDGR� GL� DSSOLFDUOR�� 4XHVWD�GHEROH]]D� UHQGH� GD� XQD� SDUWH� OD� SURIHVVLRQH� SL�� YXOQHUDELOH� GL� IURQWH� DO�PHUFDWR�H�GDOO¶DOWUD�PHWWH�O¶XWHQ]D LQ�FRQGL]LRQL�GL�IDFLOH�VWUXPHQWR�/H� UDJLRQL� GL� TXHVWD� VLWXD]LRQH� VRQR� WDQWH�H� WLSLFKH�GL� WXWWH� OH�SURIHVVLRQL�SRVW�PRGHUQH��2JQL� SURIHVVLRQH� YLYH� IDVL� VWRULFKH�PROWR� VLPLOL� � /D� SULPD�q�TXHOOD�GHL� SLRQLHUL� FKH� LQYHQWDQR� LO �PHVWLHUH�� QH� WUDFFLDQR� OH� FRRUGLQDWH�H� VL� LQVHGLDQR�QHO�PHUFDWR� LQ�SLFFROH�XQLWj��/D�VHFRQGD�IDVH�SUHYHGH�FKH� L�SDGUL� IRQGDWRUL� SURGXFDQR� DOOLHYL� H� VL� LPSHJQLQR� QHOO¶DFTXLVLUH� XQD�GLJQLWj�FXOWXUDOH��IRQGDQGR�ULYLVWH��DVVRFLD]LRQL�SURIHVVLRQDOL� �VFXROH�/¶HVSDQVLRQH� GHJOL� DOOLHYL� YD� GL� SDUL� SDVVR� FRQ� TXHOOD� GHO� PHUFDWR� FRQ�XQD� SURJUHVVLRQH� DFFHOHUDWD�� GDOOD� TXDOH� O¶DXWR�RUJDQL]]D]LRQH� GHOOD�FDWHJRULD� YLHQH� GLVWDQ]LDWD�� /D� SURIHVVLRQH� SUHVHQWD� GXQTXH� GXH� SDUWL� �TXHOOD� GHL� IRQGDWRUL� RUPDL� LQVHGLDWL� QHO� PHUFDWR� H� DOOD� ULFHUFD� GHOOD� VROD�OHJLWWLPD]LRQH� FXOWXUDOH�� H� TXHOOD� GHOOH� VHFRQGH� H� WHU]H� JHQHUD]LRQL�� DOOD�ULFHUFD� GL� VERFFKL� VXO� PHUFDWR� H� GL� JDUDQ]LH� HFRQRPLFKH�� QRUPDWLYH��RUJDQL]]DWLYH�,QVRPPD� OH� IDVL� VWRULFKH� FKH� RJQL� SURIHVVLRQH� DWWUDYHUVD� VRQR��LQYHQ]LRQH�� HVSORUD]LRQH�� HVSDQVLRQH�� DXWR�RUJDQL]]D]LRQH�� UHJROD]LRQH��/D� SVLFRORJLD� VL� WURYD� RUPDL� DOOD� IDVH� GHOOD� UHJRODPHQWD]LRQH�� FRQ� OD�/HJJH� VXOO¶2UGLQH�� OD� IRUPD]LRQH� VHPEUD� DQFRUD� DOOD� IDVH� WUH��GHOO¶HVSDQVLRQH�,O� SDVVDJJLR� IUD� OH� GLYHUVH� IDVL� q� UHJRODWR� HVVHQ]LDOPHQWH� GD� GXH� IDWWRUL�LO � PHUFDWR� H� LO � SRWHUH� QHJR]LDOH� FKH� OD� SURIHVVLRQH� ULHVFH� DG� DYHUH� YHUVR�OR� 6WDWR�� Ê� OD� ULFKLHVWD� GHO�PHUFDWR� FKH� SURJUHVVLYDPHQWH� LQFUHPHQWD� XQD�SURIHVVLRQH�� QHL� QXPHUL�� QHOOD� TXDOLWj� H� QHO� SRWHUH� FRQWUDWWXDOH��$� TXHVWR�JHQHUH� VHJXH� XQ� SRWHUH� QHJR]LDOH� FKH� L� SURIHVVLRQLVWL � RUJDQL]]DWL�DFTXLVWDQR� YHUVR� OR� 6WDWR�� SHU� RWWHQHUH� XQD� QRUPDWLYD� H� XQD� WXWHOD��4XHVWR� LWHU� WLSLFR� GL� WXWWH� OH� SURIHVVLRQL� SL�� SRYHUH�� q� DFFHOHUDWR� R�DEEUHYLDWR� GD� FHUWH� SURIHVVLRQL� FKH� ULHVFRQR� DG� DYHUH� SRWHUH� QHJR]LDOH��SULPD� GL� XQ� YHUR� FRQVHQVR� GHO� PHUFDWR�� VHPSOLFHPHQWH� DUULYDQGR� DG�RWWHQHUH� LO � FRQVHQVR� R� OD� FRPSOLFLWj� GHOO¶DXWRULWj� LVWLWX]LRQDOH�� 8Q�HVHPSLR� FODVVLFR� GL� TXHVWH� SURIHVVLRQL� SULYLOHJLDWH� q� GDWR� GDL� QRWDL�� GDL�WD[LVWL � GL� FHUWH� FLWWj�� GDL� JLRUQDOLVWL � � GDJOL� DJHQWL� GL� ERUVD�� 4XHVWH�FDWHJRULH� VRQR� ULXVFLWH� DG� DUUHPEDUH� OR� 6WDWR� H� VROR� GRSR� KDQQR� RWWHQXWR�XQ�LQVHGLDPHQWR�FRDWWR�QHO�PHUFDWR�
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,� IRUPDWRUL� FRPH� FDWHJRULD� VRQR� DQFRUD� QHOOD� IDVH� GL� HVSDQVLRQH�VHOYDJJLD�� JUD]LH� DOOD� WXPXOWXRVD� FUHVFLWD� GHOOH� GRPDQGD�� /D� FRVD�QHFHVVDULD� SHU� OR� VYLOXSSR� GL� TXHVWD� SURIHVVLRQH� q� RUD� O¶DXWR�RUJDQL]]D]LRQH� �� GL� FXL� O¶$,)� �$VVRFLD]LRQH� ,WDOLDQD� )RUPDWRUL�� q� SHU� RUD�VROR� XQ� HPEULRQH�� /¶DXWR�RUJDQL]]D]LRQH� VL� IRQGD� VX� QRUPH� DFFHWWDWH�YRORQWDULDPHQWH� GD� IRUPDWRUL� H� VX� SDWWL � LQIRUPDOL� QHJR]LDWL� H� ULVSHWWDWL �IUD�IRUPDWRUL��FOLHQWL�H�XWHQWL�
�� ,O�UXROR�GHL�JHVWRUL�YHUVR�LO�FRGLFH�GHRQWRORJLFR

QR� GHL� SULPL� SDVVL� GHOO¶DXWR�RUJDQL]]D]LRQH� q� OD� QDVFLWD� GL� XQ� FRGLFH�GHRQWRORJLFR� ULVSHWWDWR� H� IDWWR� ULVSHWWDUH� GDL� IRUPDWRUL��PD� DQFKH� GDL�FOLHQWL�H�GDJOL�XWHQWL�,Q� DVVHQ]D� GL� XQ¶DXWRULWj� SXEEOLFD� R� SULYDWD� LQ� JUDGR� GL� VDQ]LRQDUH� OH�HIIUD]LRQL� GHO� FRGLFH� GHRQWRORJLFR�� RFFRUUH� FKH� LQ� YLD� WUDQVLWRULD� WXWWL � JOL �DWWRUL� GHO� SURFHVVR� IRUPDWLYR� VL� LPSHJQLQR� D� LVSLUDUVL� D� XQ� LQVLHPH� GL�UHJROH� HWLFKH�� OD� FXL� WUDVJUHVVLRQH� SXz� DYHUH� L � VROL� HIIHWWL � GHO� GLVFUHGLWR�VXO� PHUFDWR� H� GXQTXH� GHOOD� PLQRUH� ³YHQGLELOLWj´�� ,Q� TXHVWR� VHQVR� L�JHVWRUL� GHOOD� IRUPD]LRQH� SRVVRQR� DYHUH� XQ� UXROR� LPSRUWDQWH�� (VVL�SRVVRQR� GHFLGHUH� VH� LPSHJQDUH� R� QRQ� LPSHJQDUH� XQ� IRUPDWRUH� LQ� XQ�LQWHUYHQWR�H�VH�DIILGDUH�R�PHQR�XQ�SURJHWWR�D�XQ�HQWH�IRUPDWLYR�,� JHVWRUL� GHOOD� IRUPD]LRQH� VRQR� L� SURMHFW� OHDGHUV� GL� XQ� LQWHUYHQWR� H� FRPH�WDOL � GHFLGRQR� FKL� LQFDULFDUH� H� FKL� QR�� PD� VRQR� DQFKH� L� FRPSUDWRUL� GL�VHUYL]L� IRUPDWLYL� H� LQ� TXHVWD� YHVWH� SRVVRQR� XVDUH�� IUD L� FULWHUL� GL� VFHOWD��O¶DGHVLRQH� DOOH� QRUPH� GL� XQ� FRGLFH� GHRQWRORJLFR�� ,O � SUREOHPD� RJJL�SXUWURSSR�� SHU� L � JHVWRUL� � q� TXHOOR� GL� SDVVDUH� GD� XQ� PHWRGR� GL� VHOH]LRQH�GHL� IRUPDWRUL� H� GHJOL� HQWL� GL� IRUPD]LRQH� FKH� SRVVLDPR� GHILQLUH� R� FDXVDOH�R� FOLHQWHODUH�� D� XQ� PHWRGR� EDVDWR� VXOOD� TXDOLWj� SURIHVVLRQDOH� H� OD�FRUUHWWH]]D� HWLFD�� ,O � SDVVDJJLR�GDO� VLVWHPD�DWWXDOH� D�XQR�SL�� VHULR�GLSHQGH�LQ� XQD� FHUWD� PLVXUD� GDOOD� FRPSHWHQ]D� GHO� JHVWRUH�� PD� LQ� DOWUD� PLVXUD�GDOOD� VXD� DXWRQRPLD� SURIHVVLRQDOH�� 6RQR� DQFRUD� WURSSL� L � FDVL� QHL� TXDOL� LO �JHVWRUH� GHOO¶LQWHUYHQWR� IRUPDWLYR� GHYH� ULFRUUHUH� D� IRUPDWRUL� R� HQWL� GL�IRUPD]LRQH� LPSRVWL� GDOO¶DXWRULWj� VXSHULRUH� LQ� EDVH� D� FULWHUL� SROLWLFL� �'¶DOWUR� FDQWR� DQFKH� L� JHVWRUL� GHOOD� IRUPD]LRQH� VRQR� IRUPDWRUL� H� TXLQGL�SDJDQR� OD� ORUR� DQFRUD� VFDUVD� FUHGLELOLWj� SURIHVVLRQDOH� FRQ� XQD� PLQRUH�DXWRQRPLD�� DQFK¶HVVL� VSHVVR� VRQR� VFHOWL � LQ� EDVH� D� FULWHUL� FDVXDOL� R�FOLHQWHODUL� � /D� VSHUDQ]D� q� FKH� LO � FHUFKLR� JUDGXDOPHQWH� VL� VSH]]L� LQ� IDYRUH�GHOOD�SURIHVVLRQDOLWj�D�WXWWL �L � O LYHOOL �
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&RGLFH�'HRQWRORJLFR�GHO�)RUPDWRUH
$� 1RUPH�D�WXWHOD�GHOO¶HQWH�� /¶XWHQWH� KD� LO � GLULWWR� DOOD� GLIHVD� GHOOD� SURSULD� SULYDF\� PHGLDQWH� OD�JDUDQ]LD� GHO� VHJUHWR� SURIHVVLRQDOH�� QXOOD� GL� FLz� FKH� DYYLHQH� DOOD�SUHVHQ]D� GHO� IRUPDWRUH�� PHQWUH� TXHVWL� VYROJH� LO � SURSULR� FRPSLWR�SURIHVVLRQDOH��SXz�HVVHUH�GLYXOJDWR�D�WHU]L�LQ�IRUPD�QRPLQDWLYD��� /¶XWHQWH� KD� LO � GLULWWR� DOOD� SURSULD� OLEHUWj� H� LQWHJULWj� SVLFRILVLFD�� ,O �IRUPDWRUH� QRQ� SXz� FRVWULQJHUH� O¶XWHQWH� DG� DOFXQFKp�� IDFHQGR� ULFRUVR�DOOD� IRU]D� ILVLFD� H� DO� FRQYLQFLPHQWR� IRU]DWR�� HJOL� GHYH� DOWUHVu�DVWHQHUVL� GD� RJQL UDSSRUWR� SHUVRQDOH� SULYDWR� DO� GL� IXRUL� GHOOD�VLWXD]LRQH� GL� ODYRUR�� /¶XWHQWH� GHYH� VFHJOLHUH� OLEHUDPHQWH� GL� ODYRUDUH�FRQ� LO � IRUPDWRUH� H� GHYH� HVVHUH� ODVFLDWR� OLEHUR� GL� FRPSRUWDUVL� FRPH�FUHGH�H�GL�VRWWUDUVL�LQ�RJQL�PRPHQWR�DOO¶DWWLYLWj�IRUPDWLYD��� /¶XWHQWH� KD� LO � GLULWWR� D� IUXLUH� GL� XQ¶DFFXUDWD� FRPSHWHQ]D�SURIHVVLRQDOH�� LO � IRUPDWRUH� QRQ� SRWUj� LQ� QHVVXQ� PRGR� LPSHJQDUVL� LQ�UXROL� R� LQ� IXQ]LRQL� SHU� FXL� QRQ� VLD� SUHSDUDWR� FRQ� FHUWLILFD]LRQH�� ,O �FXUULFXOXP� YLWDH� GHO� IRUPDWRUH� GHYH� SRWHU� HVVHUH� FRQVXOWDELOH� LQ� RJQL�PRPHQWR�GDJOL�XWHQWL��� /¶XWHQWH� KD� LO � GLULWWR� DOO¶LQIRUPD]LRQH� SUHYHQWLYD�� SUHFLVD� HG�HVDXULHQWH�FLUFD�OH�DWWLYLWj�GL�IRUPD]LRQH�QHOOH�TXDOL�YLHQH�FRLQYROWR��� /¶XWHQWH� KD� LO � GLULWWR� DO� ULVSHWWR� LQWHJUDOH�� GD� SDUWH� GHO� IRUPDWRUH� GHO�FRQWUDWWR� IRUPDWLYR�� RJQL� YDULD]LRQH� GHO� SURJUDPPD� GHO� FDOHQGDULR��GHJOL�RUDUL� �GHOOD�VHGH�GHYH�HVVHUH�QHJR]LDWD��� ,Q� QHVVXQ� FDVR� O¶DWWLYLWj� IRUPDWLYD� GRYUj� HVVHUH� XWLOL]]DWD� SHU� DOWUH�D]LRQL� FRPH� OD� VHOH]LRQH�� OD� PLVXUD� GHO� SRWHQ]LDOH�� OR� VYLOXSSR� GHOOD�FDUULHUD��� 'XUDQWH� O¶D]LRQH� IRUPDWLYD� LQ� DXOD� q� FRQVHQWLWD� OD� VROD� SUHVHQ]D� GL�IRUPDWRUL� SURIHVVLRQDOL� R� GL� IRUPDWRUL� LQ� WUDLQLQJ� QHOOD� YHVWH� GL�RVVHUYDWRUL�VLOHQ]LRVL�
%� 1RUPH�D�WXWHOD�GHO�FRPPLWWHQWH�� ,O� FOLHQWH� KD� GLULWWR� DOOD� ULVHUYDWH]]D� FKH� GHYH� HVVHUH� JDUDQWLWD�PHGLDQWH� LO � VHJUHWR SURIHVVLRQDOH�� QXOOD� GL� FLz� FKH� YLHQH� GHWWR� GDO�FRPPLWWHQWH� GHYH� HVVHUH� GLYXOJDWR� D� WHU]L� VHQ]D� OD� VXD� HVSOLFLWD�DXWRUL]]D]LRQH��� ,O� FRPPLWWHQWH� q� LO � W L WRODUH� GHOO¶LQWHUYHQWR� GL� IRUPD]LRQH�� RJQL�UHOD]LRQH�� DUWLFROR�� VDJJLR�� UDSSRUWR� FKH� GLYXOJD� O¶LQWHUYHQWR� LQ�IRUPD� FKH� FRQVHQWD� LO � ULFRQRVFLPHQWR� GHO� FOLHQWH� GHYH� HVVHUH�HVSOLFLWDPHQWH�DXWRUL]]DWR�



��

��� ,O� FOLHQWH� KD� GLULWWR� D� IUXLUH� GL� XQD� FHUWD� FRPSHWHQ]D�� LO � IRUPDWRUH� VL�DVWHUUj� GDO� IRUQLUH� SUHVWD]LRQL� SHU� OH� TXDOL� QRQ� KD� VSHFLILFD�SUHSDUD]LRQH��/D�YHULGLFLWj�GHO� FXUULFXOXP�YLWDH� IRUQLWR�GDO� IRUPDWRUH�q�XQ�REEOLJR�QRQ�GHURJDELOH�&� 1RUPH�D�WXWHOD�GHL�FROOHJKL��� ,O� IRUPDWRUH� GHYH� DVWHQHUVL� GD� RJQL�PDOGLFHQ]D� FULWLFD� R� SHWWHJROH]]R�UHODWLYR� D� FROOHJKL� D� PHQR� FKH� QRQ� VLD� LQ� JUDGR� GL� SURYDUQH� OD�IRQGDWH]]D���� ,O� IRUPDWRUH� FKH� RSHUD� FRPH� WHU]LVWD� SHU� XQ� HQWH� R� XQ� JUXSSR� GL�IRUPDWRUL� QRQ� SRWUj� QHJR]LDUH� FRO� FOLHQWH� Qp� FRL� SDUWHFLSDQWL� DOFXQD�SUHVWD]LRQH� SHUVRQDOH� GLUHWWD� SHU� DOPHQR� XQ� DQQR�� VDOYR�DXWRUL]]D]LRQH���� 4XDOVLDVL� UDSSRUWR� R� UHOD]LRQH�� DUWLFROR� R� OLEUR� YHQJD� SXEEOLFDWR� LQ�FRQVHJXHQ]D� GL� XQ¶D]LRQH� IRUPDWLYD� GHYH� FRQWHQHUH� OD� FLWD]LRQH� GL�WXWWL � L � IRUPDWRUL� FRLQYROWL � QHOO¶LQWHUYHQWR� H� GHYH� UHFDUH� OH� ILUPH� GL�WXWWL � FRORUR� FKH� KDQQR�PDWHULDOPHQWH� SUHVR� SDUWH� DOOD� VFULWWXUD� H� VROR�GL�FRVWRUR�
'� 1RUPH�D�WXWHOD�GHOOD�GLJQLWj�SURIHVVLRQDOH��� ,O� IRUPDWRUH� QRQ� GHYH�� QHOOD� VXD� YHVWH� SURIHVVLRQDOH�� SUHVWDUVL� D�IDYRUH�GL�3DUWLWL � �JUXSSL�SROLWLFL�R�FDQGLGDWL�D�HOH]LRQL���� ,O� IRUPDWRUH� GHYH� DVWHQHUVL� GD� SUHVWDUH� OD� SURSULD� RSHUD� SHU� LQFDULFKL�GLYHUVL�GD�TXHOOL �GHOOD�VXD�PDQVLRQH���� ,O IRUPDWRUH� QRQ� GHYH� LQ� QHVVXQ� FDVR� PHWWHUH� LQ� DWWR� FRPSRUWDPHQWL�FRQVLGHUDWL� LOOHJDOL� GDOOD� OHJLVOD]LRQH� SHQDOH� R� FLYLOH� GHOOR� 6WDWR�,WDOLDQR���� 1HVVXQ� IRUPDWRUH� SXz� VFUHGLWDUH� O¶HQWH� GL� FXL� ID� SDUWH� PHGLDQWH�PDOGLFHQ]H�� FULWLFKH� R� SHWWHJROH]]L� GHL� TXDOL� QRQ q� LQ� JUDGR� GL�SURYDUH�OD�IRQGDWH]]D�
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�� ,O�FRGLFH�GHRQWRORJLFR
O � FRGLFH� GHRQWRORJLFR� FKH� TXL� SURSRQLDPR� FRPH� DYYLR� GHO� GLEDWWLWR� q�DSSOLFDWR� DOO¶LQWHUQR� GHOO¶$5,36� H� PDWXUDWR� LQ� ROWUH� ��� DQQL� GL�HVSHULHQ]H� IRUPDWLYH�� 2JQL� FDSLWROR� QDVFH� GDOO¶RVVHUYD]LRQH� GL�FRPSRUWDPHQWL� UHJLVWUDWL � LQ� TXHVWL� DQQL� VXO� PHUFDWR� GHOOD� IRUPD]LRQH� H�GHOOD� ORUR� YDOXWD]LRQH� LQ� EDVH� D� SULQFLSL� HWLFL� H� GL� PHWRGRORJLD�SURIHVVLRQDOH�/H� QRUPH� D� WXWHOD� DSURQR� LO � FRGLFH�� DQFKH� SHU� VDQFLUH� OD� FHQWUDOLWj�GHOO¶XWHQWH� QHO� SURFHVVR� IRUPDWLYR� � H� SHU� VRWWROLQHDUH� FKH� LO � FRGLFH�LQQDQ]LWXWWR�KD�OD�VXD�PRWLYD]LRQH�QHOOD�GLIHVD�GHOO¶HQWH�/¶DUWLFROR� �� LQWHQGH� HYLGHQ]LDUH� O¶REEOLJR�� GD� SDUWH� GHO� IRUPDWRUH�� DO�VHJUHWR� SURIHVVLRQDOH�� 3RWUHEEH� VHPEUDUH� XQ¶LQGLFD]LRQH� VXSHUIOXD�� GDO�PRPHQWR� FKH� O¶DWWLYLWj� IRUPDWLYD� PHWWH� LQ� FDPSR� DQFKH� HOHPHQWL�SURIRQGL� H� SULYDWL� GHOO¶XWHQWH�� 1HOOD� UHDOWj� RJQL� IRUPDWRUH� SXz� FLWDUH�YHUVL� GL� YLVWRVD� WUDVJUHVVLRQH� D�TXHVWD�QRUPD��1RQ� VRQR�SRFKL� L � IRUPDWRUL�FKH� SRUWDQR� DO� GL� IXRUL�� LQ� IRUPD� QRPLQDWLYD�� TXDQWR� DFFDGH� GHQWUR�XQ¶DXOD�)RUPDWRUL� FKH� UDFFRQWDQR� DL� FDSL� �SL�� R� PHQR� VROOHFLWDWL�� DOFXQL� HSLVRGL�EXIIL� R� VWUDQL� QHL� TXDOL� TXHVWL� XWHQWL� VRQR� VWDWL � FRLQYROWL � � QRQ� VRQR� UDUL� �&RPH� IUHTXHQWL� VRQR� L� FDVL� GL� IRUPDWRUL� FKH� UHQGRQR� QRWL� � LQ� VLWXD]LRQL�LQIRUPDOL� H� SULYDWH� L � FRPSRUWDPHQWL� GL� FHUWL � XWHQWL� DG� DOWUL � � /D�IRUPD]LRQH� q� XQD� VLWXD]LRQH� FKH� LPSOLFD�� DQ]L� VROOHFLWD�� OD� PDVVLPD�DSHUWXUD� SHUVRQDOH� H� LO � GLULWWR� DOO¶HUURUH�� Ê� IDFLOH� GXQTXH� FKH� TXDOFKH�XWHQWH� HVSULPD� DVSHWWL � GHO� SURSULR� PRQGR� LQWHULRUH� H� VHJUHWR�� UDFFRQWLIDWWL � EXIIL� R� SRFR� HGLILFDQWL� GHOOD� SURSULD� YLWD�� IDFFLD� R� UDFFRQWL�PDGRUQDOL� HUURUL� SURIHVVLRQDOL� � WHQJD� FRPSRUWDPHQWL� FKH�� VRWWR� OR� VWUHVV�GHOOD�YLFHQGD�IRUPDWLYD��DSSDLRQR�HQIDWLFL�/¶HVSRUWD]LRQH� GL� TXHVWR� PDWHULDOH� D� FKLFFKHVVLD� q� GD� XQD� SDUWH� XQ�WUDGLPHQWR� GHOOD� ILGXFLD� H� GDOO¶DOWUR� XQ� DWWR� GHO� WXWWR� LQXWLOH�� ,O � WHQWDWLYR�GL� LQIHULUH� GDL� FRPSRUWDPHQWL� H� GDL� IDWWL � G¶DXOD�� TXDGUL� GLDJQRVWLFL� R�YDOXWD]LRQL� GHO� FRPSRUWDPHQWR� ODYRUDWLYR� q� XQ� HUURUH� WHRULFR� SULPD�DQFRUD� FKH� HWLFR�� /¶DXOD� LQIDWWL � q� XQ� VLVWHPD� DXWR�UHIHUHQ]LDOH�� QHO� TXDOH�L � FRPSRUWDPHQWL� H� L � IDWWL � KDQQR� XQ� VLJQLILFDWR� H� XQ� YDORUH� DO� VXR� LQWHUQR��)UD� L � IRUPDWRUL� q�GLIIXVR� LO �GHWWR�FKH�³LO�EXRQ�SDUWHFLSDQWH´�SXz�HVVHUH�XQ�SHVVLPR� RSHUDWRUH� H� YLFHYHUVD�� ,O � SURFHVVR� GL� DSSUHQGLPHQWR� KD� JUDQGH�LPSRUWDQ]D��PD� QRQ� q� LO � SURGRWWR�� ,O � SURGRWWR� GHOO¶DSSUHQGLPHQWR� H� LO � VXR�WUDVIHULPHQWR�� VRQR�TXDOFRVD�GL� DVVDL� SL�� FRPSOHVVR�GHOOD�GLFKLDUD]LRQH�R�GHO�JHVWR�FRQVXPDWL�LQ�DXOD�/¶DUWLFROR� �� VDQFLVFH� LO � GLULWWR� GHOO¶XWHQWH� DOOD� OLEHUWj� H� DOOD� VFHOWD�UHVSRQVDELOH� FLUFD� LO � SURSULR� DSSUHQGLPHQWR�� 7DOH� QRUPD� VL� IRQGD� VXOOD�FRQYLQ]LRQH� WHRULFD� FKH� QRQ� HVLVWH� DSSUHQGLPHQWR� UHDOH�� FLRq�FDPELDPHQWR� VLJQLILFDWLYR�� VHQ]D� OD� OLEHUD�� DWWLYD� H� FRQVDSHYROH� DGHVLRQH�GHO�VRJJHWWR��1HOOD�SUDVVL�FRQFUHWD�TXHVWD�q�IUD�OH�QRUPH�SL��GLVDWWHVH�,Q� PROWL� FDVL� q� QHJDWD� WRXW� FRXUW� OD� OLEHUWj� GL� VFHOWD� DOO¶XWHQWH� LQ� TXDQWR�YLHQH� FRVWUHWWR� DOOD� IRUPD]LRQH� GDL� FDSL� R� GD� FHUWH� QRUPH� OHJLVODWLYH� �Y��FRUVL� DELWDQWL� � QHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH��� ,Q� DOWUL � FDVL� YLHQH� SRVWD�

,
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LQ� HVVHUH� GD� SDUWH GHO� IRUPDWRUH� XQ¶D]LRQH� SVLFRORJLFD� R� ILVLFD� GL�FRVWUL]LRQH�� EDVWD� SHQVDUH� D� FHUWL � GHFDORJKL� G¶DXOD� GHOOD� FRUUHQWH�XPDQLVWLFD� R� D� FHUWH� WHFQLFKH� GHOOD� *HVWDOW� � RSSXUH� DL� ULFDWWL � GL� YDULD�QDWXUD� FXL� YHQJRQR� VRWWRSRVWL� XWHQWL� LQ� GLIILFROWj�� SHU� HVHPSLR� QHOOH�FRPXQLWj� ULHGXFDWLYH� SHU� PDJJLRUHQQL�� RSSXUH� DQFRUD� DL� VLVWHPL� GL�PDQLSROD]LRQH� FXL� ULFRUURQR�VSHVVR� L� IRUPDWRUL�GL� IURQWH�D�FRPSRUWDPHQWL�WUDVJUHVVLYL�R�VHPSOLFHPHQWH�HWHURGRVVL�,Q� TXHVWR� DUWLFROR� q� LQVHULWR� DQFKH� LO � FRPPD� ULJXDUGDQWH� OH� UHOD]LRQL�SHUVRQDOL� IUD� VLQJROR� IRUPDWRUH� H� VLQJROR� XWHQWH�� FKH� GRYUHEEHUR� HVVHUH�YLHWDWL � QRQ� VROR� GXUDQWH� O¶D]LRQH� IRUPDWLYD� PD�� LQ� FHUWL � FDVL�� DQFKH� QHL�VHL� PHVL� VXFFHVVLYL�� ,O � PRWLYR� GL� WDOH� LQVHULPHQWR� VWD� DSSXQWR� QHO� IDWWR�FKH� RJQL� UDSSRUWR� SULYDWR� q� GD� FRQVLGHUDUVL� FRPH� GLPLQX]LRQH� GHL� JUDGL�GL�OLEHUWj�GHOO¶XWHQWH�1RQ� VRQR� UDUL� L � FDVL� GL� PDQLSROD]LRQH� R� GL� DEXVR� GL� SRWHUH� PHVVL� LQ� DWWR�GD� IRUPDWRUL� FKH�XVDQR� LO � SULYDWR� �EDU�� ULVWRUDQWH��YLDJJLR� LQ�DXWR�� FDPHUD�GD� OHWWR�� VLD� FRPH� FRPSHQVD]LRQH� D� SURSULH� SHUVRQDOL� GLIILFROWj� VLD� FRPH�PHWRGR� GL� DFTXLVWR� GHO� FRQVHQVR� LQ� DXOD�� 1RQ� YD� GLPHQWLFDWR� FKH� LO �IRUPDWRUH� DJLVFH� XQ� UXROR� GL� DXWRULWj� YHUVR� JOL� XWHQWL� H� FKH� WDOH� UXROR� q�WDQWR� SL�� LPSOLFDQWH� TXDQWR� SL�� OD� IRUPD]LRQH� DJLVFH� VX� VNLOOV� SHUVRQDOL� �,O � UDSSRUWR� SULYDWR� H[WUD�DXOD� q� XQD� VWUDWHJLD� GL� VHGX]LRQH� D� YROWH� XVDWD�GDOO¶XWHQWH�� PD� SL�� VSHVVR� GDO� IRUPDWRUH�� SHU� LQVLFXUH]]D�� SHU�FRPSHWL]LRQH�� SHU� QDUFLVLVPR�� ,Q� HQWUDPEL� L � FDVL� LO � ULVXOWDWR� GL� TXHVWR�UDSSRUWR�� ROWUH� FKH� XQD� GHVWDELOL]]D]LRQH� GHO� JUXSSR� LQ� DSSUHQGLPHQWR�� q�VHPSUH� XQD� GLPLQX]LRQH� GHL� JUDGL� GL� OLEHUWj� GHOO¶XWHQWH� LQ� DXOD�� 'XROH� D�FKL� VFULYH� VRWWROLQHDUH� FKH� WDOL � FRPPLVWLRQL� IUD� UXROR� IRUPDWRUH� H�YLFHQGH�SULYDWH�q�TXDVL�HVFOXVLYDPHQWH�PHVVD�LQ�DWWR�GD�XRPLQL�ULVSHWWR�D�GRQQH�3RWUHL� FLWDUH� DOPHQR� YHQWL� FDVL GL� IRUPDWRUL� PDVFKL� FKH� KDQQR� DEXVDWR�GHO� UXROR� SHU� ILQL� VHVVXDOL� � PD� QRQ� QH� KR� YLVWR� DOFXQR� FRLQYROJHUH�IRUPDWULFL�GRQQH�,O� WHU]R� DUWLFROR� PHWWH� LQ� FDPSR� OD� TXHVWLRQH� FRPSHWHQ]D�� 3Xz� VHPEUDUH�SDUDGRVVDOH� FKH� XQD� SURIHVVLRQH� FHQWUDWD� VXOO¶DSSUHQGLPHQWR� GL�FRPSHWHQ]H�� H� FKH� SURVSHUD� VDQFHQGR� FKH� RJQL� ODYRUR� YD� LPSDUDWR� H�DJJLRUQDWR� FRVWDQWHPHQWH�� HVFOXGD� SRL� SHU� VH� VWHVVD� RJQL� SURFHVVR� GL�IRUPD]LRQH� GHOOH� FRPSHWHQ]H�� (SSXUH� q� FRVu�� ,� &RUVL� H� OH� 6FXROH� SHU�IRUPDWRUL� RJJL� DWWLYL� LQ� ,WDOLD� QRQ� DUULYDQR� D� VXSHUDUH� OD� GHFLQD� H� QRQ�VIRUQDQR� SL�� GL� ��� IRUPDWRUL� O¶DQQR�� FRPSOHVVLYDPHQWH�� $OFXQL�IRUPDWRUL�� q� YHUR� VL� VRQR� SUHSDUDWL� DOO¶HVWHUR�� PD� VRQR� XQ¶HVLJXD�PLQRUDQ]D�� ,QVRPPD�� D� RFFKLR�� SRVVLDPR� GLUH� FKH� LO � ���� GHL� IRUPDWRUL�SURIHVVLRQDOL� KD� XQD� IRUPD]LRQH� DO� UXROR� GL� XQ� FHUWR� SHVR�� ,O � ����QRQ� KD�DOFXQD� IRUPD]LRQH� VSHFLILFD� RSSXUH� VL� q� IRUPDWD� LQ� PHQR� GL� ���� RUH� FRQ�TXDOFKH� VHPLQDULHWWR� WHFQLFR�� /D� SURIHVVLRQH� GHO� IRUPDWRUH� q� GXQTXH�� IUD�OH�QXRYH��XQD�GHOOH�PHQR�IRUPDWH�*OL� HQWL� GL� IRUPD]LRQH� SL�� JURVVL�� SULYDWL� H� SXEEOLFL�� DVVXPRQR� QHR�ODXUHDWL� H�� GRSR� XQ� IXOPLQHR� DGGHVWUDPHQWR�� OL � VSHGLVFRQR� LQ� DXOD�� FUXGL�H� QDLI� FRPH� VRQR�� /D� ODYDJQD� OXPLQRVD� KD� LQ� SDUWH� FRQVHQWLWR� TXHVWR�REEUREULR�� SHUPHWWHQGR� XQD� GLIIXVLRQH� GHL� ³NLW´� FKH� LO � QHR�IRUPDWRUH� VL�OLPLWD�D�LQGLFDUH�H�OHJJHUH�
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6HQ]D� FRQWDUH� SRL� L � FDVL� GL� FRQYHUVLRQH� UHSHQWLQD��*LRYDQL� FKH�� GRSR� XQD�ODXUHD� LQ� OHJJH� H� TXDOFKH� HVSHULHQ]D� FRPH� FRQIHUHQ]LHUL� VXOOH� QRUPH� GL�VLFXUH]]D� YHQJRQR� SURPRVVL� WXWRU� G¶DXOD�� *LRYDQL� FKH� GRSR� OD� ODXUHD� LQ�LQJHJQHULD� H� TXDOFKH� HVSHULHQ]D� FRPH� DQLPDWRUL� GL� GLVFXVVLRQH� YHQJRQR�SURPRVVL� FRPH� DGGHVWUDWRUL� GL� FUHDWLYLWj�� $Q]LDQL� LPSLHJDWL� R� TXDGUL�LQWHUPHGL� FKH� GLYHQWDQR�� GRSR� OD� SHQVLRQH�� IRUPDWRUL� LQ� 6FLHQ]H�2UJDQL]]DWLYH�� 3VLFRWHUDSHXWL� SULYL� GL� SD]LHQWL� � FKH� LQ� YLUW�� GL� XQD�YHFFKLD� QHYURVL� H� GL� GXH� OXVWUL� GL� SVLFDQDOLVL� � VL � WUDVIRUPDQR� LQ� HVSHUWL � LQ�&RPXQLFD]LRQH�� ,QVRPPD� OD� JUDQ� SDUWH� GHL� IRUPDWRUL� LWDOLDQL� RVFLOOD� RJJL�IUD� LQQRFHQWL� SDUYHQX� H� VFDUWL � ULFLFODWL� � L O � FKH� VSLHJD� PROWR� GHOOD�GHEROH]]D� SROLWLFD� H� FXOWXUDOH� GHOOD� FDWHJRULD� PD� FKH� HYLGHQ]LD� TXDQWR�VLD�GLVDWWHVR�LO �GLULWWR�GHOO¶XWHQWH�DOOD�FRPSHWHQ]D�GHO�IRUPDWRUH�3RLFKp� QRQ� HVLVWH� QRUPDWLYD� R� $OER� FKH� WXWHOL� O¶XWHQWH�� SHQVR� FKH� OD�WUDVSDUHQ]D� H� OD� SXEEOLFLWj� GHO� FXUULFXOXP� VLDQR� O¶DQWLGRWR� PLQLPR� D�TXHVWH� HYDVLRQL� GHO� GLULWWR� DOOD� FRPSHWHQ]D�� 6H� JOL� XWHQWL� DYHVVHUR�DFFHVVR� OLEHUR� DO� FXUULFXOXP�� PROWL� IRUPDWRUL� QRQ� SRWUHEEHUR� HQWUDUH� LQ�DXOD�� PROWL� JHVWRUL� GHOOD� FRPXQLFD]LRQH� VDUHEEHUR� FRVWUHWWL � D� IDUH� VFHOWH�SL�� RULHQWDWH� DOOD� FRPSHWHQ]D�� H� PROWL� FRPPLWWHQWL� QRQ� SRWUHEEHUR�LPSRUUH DL�JHVWRUL�GHOOH�VFHOWH�GL�TXDOLWj�³/¶XWHQWH� KD� LO � GLULWWR� DOO¶LQIRUPD]LRQH� SUHYHQWLYD�� SUHFLVD� HG�HVDXULHQWH«´� UHFLWD� O¶DUWLFROR� ��� (� DQFKH� TXHVWD� QRUPD� VL� IRQGD� VXOOD�OLEHUWj� H� OD� GLJQLWj� GHOO¶XWHQWH�� REEOLJDQGR� L� IRUPDWRUL� D� SUHVHQWDUH� SULPD�OH� DWWLYLWj� QHOOD� TXDOL� FRLQYROJHUDQQR� JOL� XWHQWL� � $QFKH� TXHVWR� SXz�VHPEUDUH� RYYLR�� PD� VL� WUDWWD� GL� XQD� UHJROD� PROWR� HYDVD�� 6RQR� PROWL� L �IRUPDWRUL� FKH� IDQQR� FRUVL� D� VRUSUHVD�� LQ� TXDOFKH� FDVR� DGGLULWWXUD�WHRUL]]DQGR� FKH� JOL� XWHQWL� PHQR� VDQQR� H� SL�� q� PHJOLR�� 6SHFLH� LQ� TXHVWL�FDVL� QHL� TXDOL� PDJDUL� LO � FRQWUDWWR� IRUPDWLYR� q� IDWWR� FRO� FRPPLWWHQWH� PD�QRQ�FRQ�JOL�XWHQWL� �GHL�TXDOL�VL�SUHVXPH�XQD�HYHQWXDOH�RVWLOLWj�,Q� FHUWL � FDVL� OD� IRUPD]LRQH� q� GDWD� LQ� PRGR� LQFRPSOHWR� R� FULSWLFR�� 3HU�HVHPSLR� q� DVVDL� GLIIXVD� O¶DELWXGLQH� D� SUHVHQWDUH� O¶HQWH� IRUPDWRUH��PD� QRQ�L� QRPL� GHL� VLQJROL� IRUPDWRUL�� Ê� RYYLR� FKH� TXHVWR� RIIUH� DOO¶HQWH� PDJJLRUH�HODVWLFLWj� GL� SURJUDPPD]LRQH� H� OR� WLHQH� DO� ULSDUR� GD� EUXWWH� ILJXUH�DQWLFLSDWH��PD� q� DQFKH�PROWR� VFRUUHWWR��$� SDUWH� LO � IDWWR� FKH� OD� IRUPD]LRQH�q� XQ� SURFHVVR� EDVDWR� VX� UHOD]LRQL� LQWHUSHUVRQDOL� IUD� XWHQWL� H� IUD� TXHVWL� H� L �VLQJROL� GRFHQWL� � SHU� FXL� q� LQGLVSHQVDELOH� FKH� IUD� OH� LQIRUPD]LRQL�� YHQJDQR�GDL� L � QRPL� H�PDJDUL� L � FXUULFXOD�GHL� IRUPDWRUL��5HVWD� DQFKH� OD�TXHVWLRQH� VH�O¶XWHQWH� DEELD� GLULWWR� D� FRQWUROODUH OD� TXDOLWj� GHL� IRUPDWRUL� PHVVL� LQ�FDPSR� GDJOL� HQWL� IRUPDWRUL�� Ê� DVVDL� IUHTXHQWH� LO � IDWWR� FKH� XQ� HQWH�IRUPDWRUH�� IDPRVR� SHU� LO � VXR� OHDGHU�� OD� FXL� FRPSHWHQ]D� RIIUH� XQD� FHUWD�JDUDQ]LD�� LQYLL� FRPH� GRFHQWL� GHL� QHR�ODXUHDWL� DSSHQD� DVVXQWL� �/¶LQIRUPD]LRQH� GHYH� GXQTXH� HVVHUH� FRPSOHWD� DO� SXQWR� GD� FRPSUHQGHUH�WXWWL � L �GDWL� DWWL � D�YDOXWDUH�SUHYHQWLYDPHQWH� LO � VXR�YDORUH��0D�DQFKH�FKLDUD��/¶XVR� GL� DQJOLFLVPL� H� L � WHUPLQL� GD� DGGHWWL � DL� ODYRUL� q� FRVWXPH�GLVGLFHYROH�� FKH� RVWDFROD� OD� SLHQD� FRPSUHQVLRQH� H� O¶DGHVLRQH�FRQVDSHYROH�GHJOL�XWHQWL�DO�SURFHVVR�IRUPDWLYR�(VLVWH� XQ� PRWLYR� SUHFLVR� FKH� UHQGH� O¶LQIRUPD]LRQH�� FKLDUD� HG� HVDXVWLYD��XQ�GRYHUH�GHO�IRUPDWRUH��LO �FRQWUDWWR�IRUPDWLYR�
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6ROR� OD� FKLDUH]]D� H� OD� FRPSOHWH]]D� GHOOD� SURSRVWD� IRUPDWLYD�� FRQVHQWRQR�LQIDWWL � DOO¶XWHQWH� GL� GHFLGHUH� OLEHUDPHQWH� GL� DGHULUYL� HG� HYHQWXDOPHQWH�FRQWUROODUH� OH� SRVVLELOL � HOXVLRQL� GHO� FRQWUDWWR� D� RSHUD� GHO� IRUPDWRUH�� /D�PDQFDQ]D� H� OD� ORUR� LPSUHFLVLRQH� PHWWRQR� LO � IRUPDWRUH� LQ� FRQGL]LRQL� GL�RQQLSRWHQ]D�� DXWRUL]]DQGROR� D� YDULDUH� D� SLDFHUH� LO � SURFHVVR� IRUPDWLYR�VHQ]D� DOFXQ� FRQWUROOR�� 1RQ� q� SRVVLELOH� FKLHGHUH�� FRPH� VROLWDPHQWH� IDQQR�L� IRUPDWRUL�� XQD� SDUWHFLSD]LRQH� DWWLYD� H� UHVSRQVDELOH� DOO¶DWWLYLWj�IRUPDWLYD�� VH� ILQ� GDOO¶LQL]LR� O¶XWHQWH� q�PHVVR� LQ� FRQGL]LRQH� SDVVLYD� H�QRQ�SDULWDULD�GL�QHJR]LD]LRQH�H�FRQWUROOR�/¶DUWLFROR� �� q� FROOHJDWR� DO� SUHFHGHQWH�� H� VDQFLVFH� LO � GLULWWR� GHOO¶XWHQWH� DO�ULVSHWWR� GHO� FRQWUDWWR�� FLRq� DOOH� GLFKLDUD]LRQL�� FKLDUH� HG� HVDXVWLYH�� FKH� LO �IRUPDWRUH� KD� GDWR� DOO¶LQL]LR�� ,Q� TXHVWR� FDPSR� VL� YHGH� GL� WXWWR�� 2UDUL�FDPELDWL� SHUFKp� LO � IRUPDWRUH� GHYH� SUHQGHUH� O¶DHUHR�� L � FRQWHQXWL� VDOWDWL �SHU� HUURUL� GL� FDOHQGDULR�� WHPL� QRQ� VYROWL � SHU� LQFRPSUHQVLRQH� IUD� GRFHQWL�G¶DXOD� H� FRRUGLQDWRUH�� /¶XOWLPD� FKH� KR� VHQWLWR� q� TXHOOD� GL� XQ� IRUPDWRUH�FKH�� QRQ� JUDGHQGR� OH� FRQWHVWD]LRQL� GHJOL� XWHQWL� FLUFD� OD� PDQFDWD�LQIRUPD]LRQH� SUHYHQWLYD�� VH� QH� q� DQGDWR� GDOO¶DXOD� SHU� O¶LQWHUD� JLRUQDWD��&HUWR� FDSLWD� FKH� VSHVVR� VLDQR�JOL� XWHQWL� D� FKLHGHUH�� QRQ�SULPD�PD�GXUDQWH�O¶LWHU� IRUPDWLYR�� PRGLILFKH� GL� RUDULR�� GL� VHGH� R� GL� FRQWHQXWL� � D� YROWH�UDJLRQHYROL� D� YROWH� QRQ� WDQWR�� 2SSXUH� FDSLWD� XQ� LPSUHYLVWR� FKH� VSLQJH� LO �IRUPDWRUH� D� ULWHQHUH� XWLOH� R� QHFHVVDULD� XQD� YDULD]LRQH� TXDOVLDVL�� ,O �FRQWUDWWR� IRUPDWLYR� q� FRPH� RJQL� DOWUR� FRQWUDWWR�� GD� ULVSHWWDUH�LQWHJUDOPHQWH� ILQR� DOOD� VXFFHVVLYD� ULQHJR]LD]LRQH�� 4XLQGL� LO � IRUPDWRUH�SXz� ULQHJR]LDUH� SDUWL GHO� FRQWUDWWR�� SXUFKp� VL� DFFHUWL � GHO� OLEHUR� FRQVHQVR�GHJOL� XWHQWL� � VHQ]D� FRVWUL]LRQL� R� PDQLSROD]LRQL�� 7LSLFR� LQ� TXHVW¶XOWLPR�VHQVR� q� LO � IRUPDWRUH� FKH� DSUH� GLFHQGR�� ³3URSRUUHL�� VH� VLHWH� G¶DFFRUGR«´�H� SRL� SDVVD� DG� HVHJXLUH� OD� GHFLVLRQH� XQLODWHUDOH�� VHQ]D� ODVFLDUH� QHPPHQR�XQ�VHFRQGR�DOOD�GLVFXVVLRQH�/¶DUWLFROR� �� SRQH� XQ� FKLDUR� GLYLHWR�� FRPH� FRQVHJXHQ]D� GHJOL� DUWLFROL� �� H���� DOO¶XVR� GHOOD� IRUPD]LRQH� SHU� ILQL� LPSURSUL�� 1RQ� q� UDUR� LO � FDVR� GL�FRPPLWWHQWL� FKH� FKLHGRQR� DL� IRUPDWRUL� GL� XVDUH� OD� IRUPD]LRQH� SHU� DYHUHGDWL� VXL� TXDOL� IDUH� XQD� VHOH]LRQH� R� SHU� GHFLGHUH� XQ� DYDQ]DPHQWR� GL�FDUULHUD�� 0DJDUL� TXHVWR� QRQ� YLHQH� GHWWR� SULPD� PD� OD� ULFKLHVWD� YLHQH�ODVFLDWD� FDGHUH� FRQ�GLVLQYROWXUD��QHO�FRUVR�GHOO¶DWWLYLWj� IRUPDWLYD�R�DO� VXR�WHUPLQH�� ,O � IRUPDWRUH� HWLFDPHQWH� RULHQWDWR� VD� HYDGHUH� TXHVWH� ULFKLHVWH�� LQ�EDVH� DJOL� DUJRPHQWL� JLj� GHWWL � � PD� QRQ� VRQR� SRFKL� TXHOOL � FKH�� SHU�DFFRQWHQWDUH� LO � FOLHQWH�� FHGRQR� D� TXHVWH� LQVLGLH�� 8Q� FDVR� GLYHUVR� VXO�SLDQR� HWLFR�� VDUHEEH� ODGGRYH� TXHVWL� RELHWWLYL� LPSURSUL� R� FROODWHUDOL�IRVVHUR� FKLDUDPHQWH� HVSOLFLWDWL � DJOL� XWHQWL� VLQ� GDOO¶LQL]LR��4XL�� SL�� FKH�XQ�FDVR� HWLFR�� VDUHPPR� GL� IURQWH� D� XQD� VLWXD]LRQH� GHRQWRORJLFDPHQWH�OHJLWWLPD�DQFKH�VH�SURIHVVLRQDOPHQWH�GLVFXWLELOH�/¶DUWLFROR� �� WHQGH� D� RIIULUH� XQ¶XOWHULRUH� WXWHOD� DJOL� XWHQWL� GL� IURQWH� DOOD�VHJUHWH]]D� H� FRPSHWHQ]D�� 6WDELOLWR� FKH� JOL� XWHQWL� KDQQR� GLULWWR� D�HQWUDPEH�� ULVXOWD� RYYLD� OD� QRUPD� FKH� OLPLWD� OD� SUHVHQ]D� LQ� DXOD� GL� UXROL�WHU]L� ROWUH� D� TXHOOR� GHO� IRUPDWRUH� H� GHO� IRUPDQGR�� 3HU� HVHPSLR� q�OLPLWDWLYR� GHO� SULQFLSLR� GHOOD� VHJUHWH]]D�� DPPHWWHUH� LQ� DXOD PHPEUL�GHOO¶RUJDQL]]D]LRQH� GLYHUVL� GDL� SDUWHFLSDQWL� � D� PHQR� FKH� VLDQR� SUHVHQWL�FRPH� GRFHQWL� R� WHVWLPRQL�� ,QYHFH� OD� YRJOLD� GL� ³RVVHUYDUH� GDO� EXFR� GHOOD�
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VHUUDWXUD´� q� PROWR� GLIIXVD� IUD� L � PHPEUL� GHOOH� RUJDQL]]D]LRQL�� L � FDSL�� JOL �DVSLUDQWL� IRUPDWRUL� FKH� PDJDUL VL� LOOXGRQR� GL� UXEDUH� LO � PHVWLHUH� DO�SURIHVVLRQLVWD�� 8QLFD� GHURJD� D� TXHVWD� QRUPD� D� GLIHVD� GHOOD� SULYDF\� q�TXHOOD� FKH� ULJXDUGD� JLRYDQL� IRUPDWRUL� LQ� WUDLQLQJ�� VXOO¶HVHPSLR� GHL�JLRYDQL�PHGLFL�LQ�IRUPD]LRQH�/D� IRUPD]LRQH� GHL� IRUPDWRUL� ULFKLHGH� O¶RVVHUYD]LRQH GL� SDUWLFRODUL�PRPHQWL� G¶DXOD� R� GL� VWDII�� VHQ]D� OD� TXDOH� XQ� WUDLQLQJ� VDUHEEH�PRQFR�� 3HU�FRVWRUR� VL� SXz� ULFKLHGHUH�� QHO� FRQWUDWWR� IRUPDWLYR�� OD� GHURJD� GHOOD� QRUPD�GL� HVFOXVLRQH� GDOO¶DXOD�� PD� D� SUHFLVH� FRQGL]LRQL�� /D� SULPD� q� FKH� VL� WUDWWL �GL� YHUL� IRUPDWRUL� LQ� WUDLQLQJ� H� QRQ� GL� SDUHQWL� � DPLFL� R� ILGDQ]DWH� GHO�IRUPDWRUH�� FRVD� SL�� GLIIXVD� GL� TXDQWR� VL� SHQVL�� 4XHVWR� LPSOLFD� FKH� LO �IRUPDWRUH� LQ� WUDLQLQJ� DEELD�� FRPH� PLQLPR�� XQD� GLVFUHWD� TXDQWLWj� GL�IRUPD]LRQH� DOOH� VSDOOH�� WDOH�GD� FRQVHQWLUJOL� VLD�XQD� VXIILFLHQWH� FDSDFLWj�GL�OHWWXUD� GHOO¶DXOD� VLD� XQ� DGHJXDWR� FRQWUROOR� GHOOH� SURSULH� FRPXQLFD]LRQL�QRQ� YHUEDOL� � Ê� VWUD]LDQWH� RVVHUYDUH� TXHVWL� JLRYDQL� LQHVSHUWL� PDQGDUH�VHJQDOL� GL� FRQVHQVR� R� GL� GLVSUH]]R� DJOL� XWHQWL� D� VHFRQGD� GHOOD� VLPSDWLD� R�GHO� VXR� FRQWUDULR�� /D� VHFRQGD� SUHFDX]LRQH� q� FKH� FRPXQTXH� LO � JLRYDQH� LQ�WUDLQLQJ� VYROJD� LO � VXR� UXROR� GL� RVVHUYDWRUH� VLOHQWH�� ULVHUYDQGR� OH� VXH�RVVHUYD]LRQL� DO� PRPHQWR� GHO� FRQIURQWR� FRO� VXSHUYLVRUH�� 5LFRUGR�QXPHURVL� FDVL� GL� RVVHUYDWRUL� LQHVSHUWL� ODVFLDWL� VIRJDUH� GDO� IRUPDWRUH� H�FDSDFL�� FRQ� XQD� VROD� IUDVH� LQIHOLFH�� GL� XFFLGHUH� XQ� LQWHUR� VHPLQDULR�� *OL�XWHQWL� KDQQR� GLULWWR� DOOD� FRPSHWHQ]D� H� VH� XQR� q� LQ� DGGHVWUDPHQWR� QRQ� q��SHU� GHILQL]LRQH�� FRPSHWHQWH��$FFHWWHUHPR� LQ� RVSHGDOH� XQD� GLDJQRVL� R� XQD�WHUDSLD� GDWH� DO� SD]LHQWH� GD� XQR� VWXGHQWH� GHO� WHU]R� DQQR� LQ� PHGLFLQD"� /R�VWXGHQWH� SXz�� IRUVH�� GLUH� OD� VXD� QHOOD� ULXQLRQH� FRO� SURIHVVRUH�PHGLFR�� QRQ�GL� IURQWH� DO� SD]LHQWH�� 1HOO¶DXOD� FL� VRQR� GXH� DWWRUL� � L O � IRUPDWRUH� H� JOL�XWHQWL� � O¶RVVHUYDWRUH� q� XQ¶HFFH]LRQH� QHJR]LDELOH�� SXUFKp� VLD� XQ� JLRYDQH�IRUPDWRUH� LQ� DGGHVWUDPHQWR� H� VH� QH� VWLD� DVVROXWDPHQWH� �FRQ� OD� YRFH� H� FRQ�LO �FRUSR��PXWR�/D� VHFRQGD� SDUWH� GHO� FRGLFH� SURSRVWR� LPSHJQD� D� WXWHODUH� DQFKH� LO �FRPPLWWHQWH�� FKH� q� FROXL� FKH� SDJDQGR� DFTXLVLVFH� DOPHQR� WUH� GLULWWL� � DOOD�VHJUHWH]]D��DOOD�WLWRODULWj�H�DOOD�FRPSHWHQ]D�,O� FRPPLWWHQWH� q� LO � JHVWRUH� GHO� VLVWHPD� GDO� TXDOH� SURYHQJRQR� JOL� XWHQWL� � D�PHQR�FKH� VL� WUDWWL �GL�XQ¶D]LRQH� IRUPDWLYD� LQGLYLGXDOH��QHOOD�TXDOH�XWHQWL� H�FRPPLWWHQWL� FRLQFLGRQR�� /¶DXOD� H� OH� LQHYLWDELOL � ULFHUFKH� SUHOLPLQDUL��PHWWRQR� LO � IRUPDWRUH� D� FRQRVFHQ]D� GL� DVSHWWL � ULVHUYDWL�GHOO¶RUJDQL]]D]LRQH�� FKH� WDOL � GHYRQR� UHVWDUH�� /D� GLYXOJD]LRQH� GL� DVSHWWL ��VSHFLH�QHJDWLYL�� H�SUREOHPL�GHOOD�RUJDQL]]D]LRQH� HPHUVL� GXUDQWH� O¶D]LRQH�IRUPDWLYD�� DVVXPH� OD� FRQILJXUD]LRQH� GL� YHUR� H� SURSULR� VSLRQDJJLR�LQGXVWULDOH��ROWUH�FKH�IRUQLUH�XQ�GDQQR�DOO¶LPPDJLQH�,O� VHFRQGR� GLULWWR� ULJXDUGD� OD� WLWRODULWj� GHOO¶LQWHUYHQWR� IRUPDWLYR�� FKH�YLHQH� UHWULEXLWR� H� GXQTXH� q� XQ� EHQH� SRVVHGXWR� GDO� FRPPLWWHQWH�� /¶XVR�GHOO¶LQWHUYHQWR� SHU� ILQL� HGLWRULDOL � R� SHJJLR�� O¶XVR� GL� VWUXPHQWL� GLGDWWLFL�HODERUDWL� H� SDJDWL� SHU� XQ� LQWHUYHQWR� H� SRL� XWLOL]]DWL� SHU� DOWUL � � q� JUDYH�VFRUUHWWH]]D��1HO�SULPR�FDVR� VHPEUD� VXIILFLHQWH� O¶XVR�GHOO¶DQRQLPDWR��SHU�HYLWDUH� OD� WUDVJUHVVLRQH� GHOOD� QRUPD� GHRQWRORJLFD�� QHO� VHFRQGR� SDUH�QHFHVVDULD�XQ¶DXWRUL]]D]LRQH�IRUPDOH�GHO�FRPPLWWHQWH�
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,QILQH� LO � WHU]R� GLULWWR�� FKH� ULJXDUGD� OD� FRPSHWHQ]D�� )LQR� D� RJJL�� D� SDUWH�TXHL� FRPPLWWHQWL� EHQ� OLHWL � GL� VWUDSDJDUH� HQWL� IRUPDWLYL� LQFRPSHWHQWL� SHU�JDUDQWLUVL� OD� WRWDOH� DVVHQ]D� GL� IRUPD]LRQH�� QRQ� VRQR� SRFKL� TXHOOL � FKH�VXELVFRQR� YHUH� H� SURSULH� WUXIIH�� SDJDQGR� FLIUH� HVRUELWDQWL� LQ� FDPELR� GL�VRUULVL�,O � GHFHQQLR� GHPHQ]LDOH�\XSS\� GHJOL� DQQL� 2WWDQWD� KD� IDWWR� FUHVFHUH� XQD�SOHWRUD� GL� VWXGL� SURIHVVLRQDOL� � PDVWHU� SRVW�XQLYHUVLWDUL� � IRUPDWRUL� IUHH�ODQFH� G¶DVVDOWR� FKH� LO � PHUFDWR� KD� LQJRLDWR� VHQ]D� WDQWL� GLVWLQJXR�� SL��DEEDJOLDWR� GDOOD� FDUWD� OXFLGD� GHL� GHSOLDQW� FKH� GDOOD� TXDOLWj� GHOOH�SUHVWD]LRQL�� 8QD� QRUPD� VXOOD� SXEEOLFLWj� H� WUDVSDUHQ]D�� ROWUH� FKH�YHULGLFLWj�� GHL� FXUULFXOD� GHL� IRUPDWRUL� �QRQ� GHJOL� HQWL� GL� IRUPD]LRQH�� SXz�FRVWLWXLUH�XQ�SLFFROR�IUHQR�DOOR�VWRUGLPHQWR�JHQHUDOH�/D� WHU]D� SDUWH� GHO� FRGLFH� ULJXDUGD� OD� WXWHOD� GHL� FROOHJKL��$QFKH� LQ� TXHVWR�FDPSR� OD� VLWXD]LRQH� ³VLOYHVWUH´� GHOOD� IRUPD]LRQH� KD� SURGRWWR� XQ�SDQRUDPD� GHVRODQWH�� FKH� q� RUD� GD� ULTXDOLILFDUH�� /¶XVR� GHO� SHWWHJROH]]R�DQFKH� IUD� IRUPDWRUL� H� ³ODLFL´�� QRQ� VROR� IUD� IRUPDWRUL�� q� WLSLFR� GHOOH�FDWHJRULH� SURIHVVLRQDOL� GHEROL� � ,O � IDWWR� q� FKH�� QRQ� HVLVWHQGR� UHDOL� SDOHVWUH�GL� FRQIURQWR� SXEEOLFR�� DOO¶LQWHUQR� GHOOD� FRPXQLWj� GHL� IRUPDWRUL� �L �FRQYHJQL� VRQR� VROR� FHOHEUD]LRQL� LQGLYLGXDOL� R� FROOHWWLYL�� OH� FULWLFKH� SL�� R�PHQR� IRQGDWH� VXO� FRPSRUWDPHQWR� H� OD� SURIHVVLRQDOLWj� GHL� FROOHJKL�WURYDQR� VSD]LR� QHOO¶LQIRUPDOLWj�� &Lz� q� FRPSUHQVLELOH�� IRUVH�� PD� DQFKH�PROWR� GDQQRVR� DOOD� FDWHJRULD� H�� LQ� TXDQWR� LQIRUPDOH�� SRFR� HWLFR�� /D�VWRULD� GHOOD� IRUPD]LRQH�� VSHFLH� QHO� GHFHQQLR� µ���¶���� q� XQD� VWRULD� GL�SLFFROH� H� JUDQGL� VFRUUHWWH]]H�� OH� SL�� YLVWRVH� GHOOH� TXDOL� VRQR� TXHOOH�VHJQDODWH� GDJOL� DUWLFROL� ��� H� ���� OD� FXL� FKLDUH]]D� QRQ� ULFKLHGH� DOFXQD�DJJLXQWD�,O � FRGLFH� VL� FRQFOXGH� FRQ� WUH� QRUPH� D� WXWHOD� GHOOD� GLJQLWj� GHO� IRUPDWRUH�VWHVVR�
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,JQD]LR�'UXGL,O�SUREOHPD�GHOOD�PLVXUD

�� 8Q�SR¶�GL�VWRULD
QD� OHJJHQGD� SLXWWRVWR� GXUD� D� PRULUH� DWWULEXLVFH� QLHQWHPHQR� FKH� D�&DLQR� O¶LQYHQ]LRQH� GHOOH� PLVXUH�� ,O � SULPR� RPLFLGD�� DQ]L� IUDWULFLGD�GHOOD� VWRULD� GHOO¶XPDQLWj� VDUHEEH� VWDWR� O¶LQL]LDWRUH� GHOOD� SHVVLPD�DELWXGLQH� GL� VRSSHVDUH�� YDOXWDUH�� FRQIURQWDUH�� FODVVLILFDUH� H� FRQWDUH��6HFRQGR� OD�%LEELD��GXQTXH��PLVXUD�H� LQYLGLD��PLVXUD�H�RPLFLGLR��PLVXUD�H�SRWHUH� VRQR� QDWL� LQVLHPH�� ,O � PLWR� URPDQWLFR� GL� XQ¶XPDQLWj� LQQRFHQWH� H�IHOLFH� VHQ]D� SURSULHWj� SULYDWD� H� TXLQGL� VHQ]D� GHQDUR�� FRQ� QHVVXQ� ELVRJQR�Qp� GL� SHVL� Qp� GL� PLVXUH�� KD� DIIDVFLQDWR� SHU� OXQJR� WHPSR� VFKLHUH� GL�LQWHOOHWWXDOL� DULVWRFUDWLFL� DOPHQR� ILQR� DOO¶,OOXPLQLVPR�� 0RQWDLJQH�� DG�HVHPSLR�� IDYROHJJLD� VXJOL� DELWDQWL� GHO� QXRYR� FRQWLQHQWH� FKH� VHFRQGR� OXL��VROR� LO � FLQLVPR� H� OD� VSUHJLXGLFDWH]]D� LPSRUWDWD� GDJOL� HXURSHL� DYUHEEH�³FRVWUHWWR´� D� LQTXLQDUVL� FRQ� SHVL�� PLVXUH� H� SURSULHWj� SULYDWD�� 7XWWDYLD� LQ�TXHOOR� VWHVVR� SHULRGR�� OD� VWHVVD� FODVVH� GL� DULVWRFUDWLFL� XWRSLVWLFDPHQWH�VRJQDYD� H� FRQFUHWDPHQWH� SRQHYD� OH� EDVL� SHU� O¶DGR]LRQH� GL� XQ� VLVWHPD� GL�PLVXUH�XQLYHUVDOH��YDOLGR�LQ�WXWWR�LO �PRQGR�6LD� SXUH� VRWWR� DOWUH� IRUPH�� LO � PLWR� GHO� EXRQ� VHOYDJJLR� FRQWLQXD� D�VHUSHJJLDUH� DQFRUD� RJJL�� 4XDQWH� YROWH�� DOPHQR� WUD� L � FXOWRUL� GHOOH� VFLHQ]H�FRVLGGHWWH� XPDQH�� VL� VHQWH� ULSHWHUH� FKH� LO � PLVXUDELOH� DSSDUWLHQH� DOOH�VFLHQ]H� ³GXUH´�� q� UHJQR� GHOOD�PDWHPDWLFD�� q� ULJLGR�� IRUPDOH��PDVVLILFD�JOL�LQGLYLGXL� H� QDVFRQGH� OD� ULFFKH]]D� GHO� FRQWDWWR� XPDQR"� &KL� VL� RFFXSD� GL�XRPLQL�� GL� DWWHJJLDPHQWL�� GL� UHOD]LRQL� XPDQH�� GL� SURFHVVL� SVLFKLFL� QRQ�DYUHEEH� ELVRJQR� GL� VWHULOL � TXDOLILFD]LRQL�� GXELWD� VSHVVR� GHOOD� IRQGDWH]]D�H� GHOOD� XWLOLWj� GHO� PLVXUDUH�� LQ� RJQL� FDVR� ULILXWD� TXDOVLDVL� DSSRUWR� FKH�DOWUH� VFLHQ]H� SRVVRQR� RIIULUH� SHUFKp� LQTXLQDWR� GD� IRUPDOLVPL� PDWHPDWLFL�H� PLVWLILFDWR� GD� SURFHVVL� GL� PLVXUD� RVFXUL� H� GLVFXWLELOL � � 3HQVD� IRUVH� GL�YLYHUH� QHO� QXRYR� PRQGR� IDYROHJJLDWR� GD� 0RQWDLJQH�� VHQ]D� SHVL� VHQ]D�PLVXUH� �TXLQGL� VHQ]D� FRPSDUD]LRQH� H� YHULILFKH�� DQFKH� VH� QRQ� SDUUHEEH�FKH� OD� ULSXOVD� SRVVD� VSLQJHUVL� ILQR� DO� ULILXWR� GHO� GHQDUR�� D� FXL� YLHQH�ULFRQRVFLXWR� �IRUVH� REWRUWR� FROOR"�� XQD� FHUWD� FDSDFLWj� GL� TXDQWLILFDUH�WHPSL�GL�ODYRUR�H�FRPSHWHQ]H�LQGLYLGXDOL�$O� GL� Oj� GHO� PLWR� OD� VWRULD� GHOOD� PLVXUD� q� GHO� WXWWR� SDUDOOHOD� DOOD� VWRULD�GHOO¶HYROX]LRQH�GHOOD�FLYLOWj�XPDQD�1HOO¶DQWLFKLWj� OD� PLVXUD�� FKH� q� VRSUDWWXWWR� PLVXUD� GHO� WHUUHQR�� QDVFH� SHU�HVLJHQ]H� GL� FDUDWWHUH� SUDWLFR�� q� OHJDWD� GD� XQ� ODWR� DOO¶DIIHUPD]LRQH� H� DOOD�VDOYDJXDUGLD� GHOOH� SURSULHWj� GHO� VRYUDQR�� GHL� VDFHUGRWL� � GHL� VLQJROL�SRVVLGHQWL� � GDOO¶DOWUR� DOOD� GHWHUPLQD]LRQH� GHOOD� TXRWD� GL� WULEXWL� GD�SDJDUH��LQILQH�DOOR�VYLOXSSR�GHJOL�VFDPEL�FRPPHUFLDOL�
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&RPH� VL� YHGH� LO � FRQQXELR� PLVXUD� H� SRWHUH� q� IRUWLVVLPR�� H� WDOH� FRQQXELR�GLYLHQH� SUHVVRFKp� LQVROXELOH� LQ� VHJXLWR� DOOD� SUDWLFD� FRVWDQWH� GL� DWWULEXLUH�DO�PDVVLPR�SRWHUH� HVLVWHQWH� OD�SUHURJDWLYD�GL� ILVVDUH� L � FDPSLRQL�GL�PLVXUD�H� GL� IDU� RVVHUYDUH� OD� FRUUHWWH]]D� GHL� SHVL� H� GHOOH� PLVXUH� XWLOL]]DWL� QHOOD�SUDWLFD� TXRWLGLDQD�� 4XHVWR� VWDWR� GL� FRVH� KD� IDWWR� LQ� PRGR� FKH� RJQL�SLFFROR� FHQWUR� GL� SRWHUH� ORFDOH� DEELD� VHPSUH� DYXWR� OD� VXD� SHUVRQDOH� XQLWj�GL� PLVXUD�� VSHVVR� D� VHFRQGD� GHO� VXR� WRUQDFRQWR�� 0ROWR� VSHVVR� LQIDWWL � OD�YDULD]LRQH� GHOO¶XQLWj� GL� PLVXUD� FRVWLWXLYD� XQ� PRGR� PDVFKHUDWR� GL�DXPHQWDUH� WDVVH� H� SURILWWL � � $G� HVHPSLR� XQD� PLVXUD� GL� FDSDFLWj� SHU�VRVWDQ]H� DQLGUH�� PROWR� SRSRODUH�� LO � PRJJLR�� DYHYD� QXPHURVLVVLPH�YHUVLRQL�� D� VHFRQGD� GHOOD� FRQYHQLHQ]D� GHO� FRPPHUFLDOH� R� GHO� VLVWHPD� GL�EDO]HOOL � GD� YHUVDUH� DO� VLJQRURWWR� R� DO� YHVFRYR� ORFDOH��8Q�PRJJLR� GL� JUDQR�FRPSUDWR� DOO¶LQJURVVR� FRQWHQHYD� SL�� JUDQR� GHO� PRJJLR� YHQGXWR� DL�FRQVXPDWRUL�� O¶LQYHWWLYD� ELEOLFD� FRQWUR� FKL� ID� XVR� GL� ³GXH� SHVL� H� GXH�PLVXUH´� GHULYD� SURSULR� GD� TXHVWD� SUDWLFD�� 1RQ� SDUOLDPR� SRL� GL� TXDQGR�RFFRUUHYD� ULVFXRWHUH� OH� WDVVH� LQ� QDWXUD� VRWWR� IRUPD� GL� XQD� SDUWH� GHO�UDFFROWR��LQ�TXHVWL�FDVL�LO �PRJJLR�GHO�ILVFR�HUD�DQFRUD�SL��DEERQGDQWH�(VLVWHYDQR� FRVu� WDQWL� PRJJL� TXDQWH� HUDQR� OH� FRQYHQLHQ]H� PHUFDQWLOL � GHL�VLQJROL� � (FFR� DOFXQL� HVHPSL� GL� DJJHWWLYL� FKH� YHQLYDQR� DJJLXQWL� SHU�TXDOLILFDUH� LO � W LSR� GL� PRJJLR�� DQWLTXXP�� QRYXXP�� PDJQXP�� SDUYXP��UDVXP�� FXOPXP�� FRDJLWDWXP�� GRPLQLFDOH�� GHFLPDOH�� DIILFWDOH��FDVWHOODQXP�� HSLVFRSDOH�� DEEDWLDOH�� FDQRQLFDOH�� FRPLWDOH�� PRQDVWHULL � �HFFOHVLDH��HFF�'RYUHEEH� HVVHUH� SL�� FKLDUR�� D� TXHVWR� SXQWR�� TXDOH� LQWUHFFLR� FDUDWWHUL]]D�PRPHQWR� VWRULFR�� R� PHJOLR�� RUJDQL]]D]LRQH� GHO� SRWHUH�� OLYHOOR� GHJOL�VFDPEL� H� VLVWHPD� GL� PLVXUD�� 7DQWR� FKH�� GRSR� JOL� LQL]L� IUDPPHQWDUL� � XQD�SULPD� XQLILFD]LRQH� VL� UHDOL]]D� VRWWR� O¶LQIOXVVR� IRUWH� GHOO¶HVSDQVLRQH�URPDQD�� &RPH� VHPSUH� L� 5RPDQL� WROOHUDURQR� OD� VRSUDYYLYHQ]D� GL� PLVXUH�ORFDOL� � PD� HVLJHYDQR� FKH� O¶DWWULEX]LRQH� GHOOD� SURSULHWj� WHUULHUD�� OD�WDVVD]LRQH� GHOOH� UHQGLWH� H� GHL� UDFFROWL � � O¶DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD��IRVVH�GHILQLWD�DO�VLVWHPD�GL�PLVXUH�LQ�XVR�D�5RPD�4XDQGR� O¶LPSHUR� VL� VIDOGD�� H� O¶RUJDQL]]D]LRQH� SURGXWWLYD� DJULFROD� VL�DFFDUWRFFLD� VXO� VLVWHPD� IHXGDOH�� O¶XQLYHUVR� GHOOH� PLVXUH� VL� IUDQWXPD� H� OD�GHILQL]LRQH� GHL� VLQJROL PLFUR�VLVWHPL� GLYHQWD� SUHURJDWLYD� GHO� VLJQRUH�ORFDOH�� ,� SULPL� VHJQL� GL� LQVRIIHUHQ]D� VL� DYYHUWRQR� TXDQGR� L� PHUFDWL� GL�VFDPELR� FRPLQFLDQR� DG� DOODUJDUVL� ROWUH� OD� FHUFKLD� GHO� FDVWHOOR� H� L �&RPXQL�VL� DIIDFFLDQR� DOOD� ULEDOWD� GHOOD� VWRULD� FRPH� FHQWUL� GL� PHUFDWR� H SXQWL� GL�FRQFHQWUD]LRQL� GL� DWWLYLWj� DUWLJLDQDOL� � /H� FRUSRUD]LRQL� GL� DUWLJLDQL� H�PHUFDQWL� VL� SRQJRQR� DOORUD� FRPH� LO � FHQWUR� GL� SRWHUH� DOWHUQDWLYR� H�QDWXUDOPHQWH� UHFODPDQR� LO �GLULWWR�GL�GHILQLUH�H�JHVWLUH� L � ORUR�SHVL�H� OH� ORUR�PLVXUH�,O � ORFDOLVPR� GHL� VLVWHPL� GL� PLVXUD� H� OD� ORUR� FRQQHVVLRQH� FRQ� OH� FODVVL�GRPLQDQWL� SURVHJXH� VHQ]D� JUDQGL� GLIIHUHQ]LD]LRQL� �DQFKH� L� JUDQGL� UHJQL�HXURSHL�� QRQRVWDQWH� L � ORUR� VIRU]L�� SRFR� SRVVRQR� LQ� WHUPLQL� GL�XQLILFD]LRQH��� ILQR� D� TXDQGR� OD� JUDQGH� XWRSLD� GHOOD� UD]LRQDOLWj�LOOXPLQLVWLFD� QRQ� SHUIH]LRQD� LO � VXR� VRJQR� GL� GDUH� RUGLQH� H� VWDELOLWj� DOOH�PLVXUH�� GHILQHQGR� H� FRPLQFLDQGR� D� SURSRUUH� LO � VLVWHPD� PHWULFR� GHFLPDOH�FRPH� VLVWHPD� XQLYHUVDOH�� /¶LGHD� FKH� OD� UD]LRQDOLWj� VWHVVD� GHO� VLVWHPD�
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IRVVH� JDUDQ]LD� GL� XQD� GLIIXVLRQH� ³QDWXUDOH´� RYYLDPHQWH� QDXIUDJD�PLVHUDPHQWH� VXJOL� VFRJOL� GL� XQD� 5HVWDXUD]LRQH� FKH�� DVVLHPH� DG� DOWUH�LVWDQ]H� SL�� LPSRUWDQWL� � GLVWUXJJH� DQFKH� O¶LOOXVLRQH� GL� XQ� OLQJXDJJLR�PHWURORJLFR�XQLYHUVDOH�0D� LO � YLUXV� GHOOR� VYLOXSSR� H� GHOOD� GLIIXVLRQH� GHOOD� FRQRVFHQ]D� KD� RUPDL�IDWWR� OD� VXD� FRPSDUVD� LQ� JUDQGH� VWLOH� VXOOD� VFHQD� GHO� PRQGR�� H�� RUD�SLHJDQGRVL� D� VHUYLUH�� RUD� FRQWUDVWDQGR� TXHVWR� R� TXHO� SROLWLFR�� DYYLD� QHO�IUDWWHPSR� XQ¶RSHUD]LRQH� LUUHYHUVLELOH�� LPSRQH� O¶HVLJHQ]D� GL� XQ�OLQJXDJJLR� DJLOH�� VHPSOLFH� H� VRSUDWWXWWR� XQLYHUVDOH�� 3DUDOOHODPHQWH� L �PHUFDWL� VL� YDQQR� VHPSUH� SL�� DPSOLDQGR� H� JOL� VFDPEL� GLYHQWDQR� UHJLRQDOL� �QD]LRQDOL�H��LQILQH��LQWHUQD]LRQDOL�6RWWR� OD� SUHVVLRQH� FRQJLXQWD� GL� TXHVWH� GXH� SRGHURVH� WUDVIRUPD]LRQL�� L �YHFFKL� VLVWHPL� QRQ� SRWHYDQR� UHVLVWHUH� D� OXQJR�� QHO� ������ ��� SDHVL�ILUPDURQR� OD� FRVLGGHWWD� ³FRQYHQ]LRQH� GHO� PHWUR´� LQ� FXL�� DOPHQR�IRUPDOPHQWH�� FRQFRUGDYDQR� O¶DGR]LRQH� GHO� VLVWHPD� PHWULFR� GHFLPDOH�IUDQFHVH�,O� PRPHQWR� q� ULOHYDQWH�� TXHO� JLRUQR�� VLPEROLFDPHQWH�� VL� q� SDVVDWL� GD� XQD�JHVWLRQH� GHO� VLVWHPD� VL� PLVXUD� GD� ³SDWWR� OHRQLQR´�� FLRq� FRQ� FRQWUDWWL � QRQ�VFULWWL � PD� FDSHVWUR� SHU� OD� SDUWH� VRFLDOH� SL�� GHEROH� �LO � FRQVXPDWRUH�� LO �FRQWULEXHQWH�� LO � VHUYR� GHOOD� JOHED�� D� XQ� VLVWHPD� GL� FRQYHQ]LRQH� LQWHU�SDUHV�� FKH� OLEHUDPHQWH� GHILQLVFRQR� OH� FODXVROH� GL� XQ� FRQWUDWWR� DO� TXDOH�OLEHUDPHQWH� GHFLGRQR� GL� DWWHQHUVL�� 'D� TXHO�PRPHQWR� LO � VLVWHPD� GL�PLVXUD�FHVVD� GL� HVVHUH� DWWR� GL� VXSUHPD]LD� SHU� GLYHQLUH� FRQYHQ]LRQH� HVSOLFLWD��SDUWH�FRVWLWXHQWH�GHO�FRQWUDWWR�VRFLDOH�VXO�TXDOH�VL�IRQGD�OD�FRQYLYHQ]D�
�� 0LVXUD�H�FRQYHQ]LRQH

RQ� q� GXQTXH� GD� PROWR� WHPSR� FKH�� DOPHQR� QHL� VXRL� DVSHWWL � SL��FRPXQL�� LO � VLVWHPD� GL�PLVXUD� q� GLYHQWDWR� FRGLFH� FRPXQH� SHU� XQ� JUDQ�QXPHUR� GL� SHUVRQH��1RQ� VROR�� TXHVWD�PHJD�LQYHQ]LRQH� ULJXDUGD� VROR�XQ� WLSR� SLXWWRVWR� VSHFLILFR� H� GHOLPLWDWR� GL� PLVXUH�� TXHOOR� SHU� OH� TXDOL� q�SRVVLELOH� GHILQLUH� XQD� VFDOD� QXPHULFD� DGGLWLYD� GL� UDSSUHVHQWD]LRQH�� /R�VSHFLILFR� GHOO¶DFFRUGR� ULJXDUGD�� LQIDWWL � � OD� GHILQL]LRQH� GL� XQD� VHULH� GL�XQLWj� GL� PLVXUD� HOHPHQWDUL� H� LO � IDWWR� FKH� LO � SURFHVVR� GL� PLVXUH� FRQVLVWH�QHO� FRQWDUH� TXDQWH� YROWH� FLDVFXQ� XQLWj� GL� PLVXUD� q� FRQWHQXWD� QHOOD� FRVD�GD�PLVXUDUH�� 4XHVWR�� HYLGHQWHPHQWH�� LPSOLFD� FKH� OH� XQLWj� GL�PLVXUD� VLDQR�VRPPDELOL� H� GLYLVLELOL � � H� TXLQGL� OLPLWD� L � SURFHVVL� GL� PLVXUD� D� TXHL�IHQRPHQL� FKH� SRVVRQR� HVVHUH� UDSSUHVHQWDWL� VHFRQGR� XQ� PRGHOOR�PDWHPDWLFR�HOHPHQWDUH�6L� DYYHUWH� FRQ PROWD� FKLDUH]]D� LQ� TXHVWD� GHILQL]LRQH� O¶LQIOXHQ]D�FRQJLXQWD� GHOOD� ULJLGLWj� GHOOD� ILVLFD� FODVVLFD� VHFRQGR� FXL� LO � PRQGR� q�GHVFULYLELOH� H� SUHYHGLELOH� XQLFDPHQWH� LQ� WHUPLQL� GL� OXQJKH]]H�� PDVVH� H�WHPSR�� OHJDWH� IUD� ORUR� GD� UHOD]LRQL� OLQHDUL� H� GHOOD� FRQFH]LRQH�PDWHPDWLFD�GHOOD�PLVXUD� VHFRQGR�FXL� ³'LFHVL�PLVXUD]LRQH�GL�JUDQGH]]H��QHO� VHQVR�SL��JHQHUDOH�� TXDOVLDVL� PHWRGR� FRQ� FXL� VL� VWDELOLVFD� XQD� FRUULVSRQGHQ]D�XQLYRFD� H� UHFLSURFD� WUD� WXWWH� R� DOFXQH� JUDQGH]]H� GL� XQ� GDWR� JHQHUH� H� WXWWL �R�DOFXQL�QXPHUL�´��5XVVHOO� � �7KH�3ULQFLSOHV�RI�0DWKHPDWLFV��������
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Ê� SLXWWRVWR� FKLDUR� FKH� SRVWR� LQ� TXHVWL� WHUPLQL� LO � SUREOHPD�GHOOD�PLVXUD� VL�DOORQWDQD� GDOOH� PRWLYD]LRQL� GHOOD� VXD� QDVFLWD� FKH�� FRPH� DEELDPR� YLVWR��VRQR� HPLQHQWHPHQWH� SUDJPDWLFKH� H� WHQGH� DG� DVVXPHUH� L� FRQWRUQL� GL� XQR�VWUXPHQWR� YROWR� XQLFDPHQWH� DG� DVVLFXUDUH� OD� UHSOLFDELOLWj� GHJOL�HVSHULPHQWL� VFLHQWLILFL� � OD� YHULILFD� R� OD� IDOVLILFD]LRQH� GL� PRGHOOL � D� FXL� VL�ID�ULIHULPHQWR�SHU�PLVXUDUH�7XWWDYLD� TXHVWD� FRQFH]LRQH� ULGXWWLYD� GHO� FRQFHWWR� GL� PLVXUD� KD� QXPHURVL�OLPLWL��� (VFOXGH� XQD� JUDQ� SDUWH� GL� IHQRPHQL� FKH� GD� VHPSUH� VRQR� RJJHWWR� GL�PLVXUD�� ,Q� SDUWLFRODUH� WXWWR� FLz� FKH� KD� D� FKH� IDUH� FRQ� OH� UHOD]LRQL�VRFLDOL� FKH� FDUDWWHUL]]DQR� O¶LQGLYLGXR� H� WXWWR� FLz� FKH� FRQFHUQH� OD� VXD�VIHUD� LQGLYLGXDOH�� $G� HVHPSLR�� HVLVWH� XQD�PLVXUD� FRQ� FXL� QRL� DEELDPR�D� FKH� IDUH� WXWWL � L � JLRUQL� FKH� QRQ� ULHQWUHUHEEH� QHOOD� GHILQL]LRQH� GHOOD�FRQYHQ]LRQH� VWLSXODWD�� L � SUH]]L� GHL� EHQL� FKH� DFTXLVWLDPR�� (VVL�PLVXUDQR�� LQIDWWL � � VLPXOWDQHDPHQWH� LO � YDORUH� VRFLDOH� GHL� SURGRWWL� � OD�TXDOLWj� FKH� L� FRQVXPDWRUL� YRUUHEEHUR� DFTXLVWDUH�� OD� TXDQWLWj� FKH� q�RIIHUWD� VXO� PHUFDWR�� O¶LQVLHPH� GHL� FRVWL� GL� SURGX]LRQH� QHFHVVDUL� H�PROWH� DOWUH� JUDQGH]]H�� 7XWWDYLD�� QRQ� VROR� IOXWWXDQR� RJQL� JLRUQR� H� LQ�PDQLHUD� GLYHUVD� SHU� OH� GLYHUVH� PHUFL�� PD� QRQ� q� SRVVLELOH� VRPPDUOL� �QRQ� VL� RWWLHQH� LO � SUH]]R� GHO� JHQHULFR� EHQH� IUXWWD� VRPPDQGR� L� SUH]]L�GHOOH� PHOH�� GHOOH� SHUH�� HWF�� /D� PLVXUD� GHO� YDORUH� DJJUHJDWR� q�RSHUD]LRQH� HVWUHPDPHQWH� SL�� FRPSOHVVD� FKH� ULFKLHGH� XQ� OLYHOOR� GL�FRQYHQ]LRQH� PROWR� SL�� UDIILQDWR� GL� TXHOOR� SUHYLVWR� SHU� LO � PHWUR�� 6XO�PRGR� GL� WUDWWDUH� L � SUH]]L� FRPH� PLVXUD� VL� GLYLGRQR� VFXROH� GL� SHQVLHUR�HFRQRPLFR� H� VRQR� QDWL� DGGLULWWXUD� PRYLPHQWL� LGHRORJLFL� �OD� WHRULD� GHO�SOXVYDORUH�SXz�HVVHUH�OHWWD�DQFKH�LQ�TXHVW¶RWWLFD��1RQ� SDUOLDPR� SRL� GL� TXDOVLDVL� FRQFHWWR� DVWUDWWR� QRQ� GLUHWWDPHQWH�RVVHUYDELOH�� OD� UD]LRQDOLWj�� O¶LQWHOOLJHQ]D�� OD� IHOLFLWj�� LO � EHQHVVHUH�� OD�FRPSHWHQ]D�� O¶DELOLWj�� 0D� DQFKH� OD� PDVVD� GL� XQ� HOHWWURQH�� OD� YHORFLWj�GL� XQ� IRWRQH�� OD� WUDLHWWRULD� GL� XQD� SDUWLFHOOD� VXE�DWRPLFD�� /¶HOHQFR�SRWUHEEH� FRQWLQXDUH� D� OXQJR� DFFRPXQDQGR� L� IHQRPHQL� SHU� L � TXDOL� DOPDVVLPR� SRVVLDPR� RVVHUYDUH� VROR� JOL� HIIHWWL � � H� FKH� TXLQGL� SRVVLDPR�PLVXUDUH� VROR� LQGLUHWWDPHQWH� H� D� SUH]]R� GL� FRQYHQ]LRQL� SLXWWRVWR�DUGXH�GD�DFFHWWDUH�/D� FRQFH]LRQH� ³XIILFLDOH´� GL�PLVXUD�QRQ� FRQWHPSOD�TXHVWD� WLSRORJLD�GL�JUDQGH]]H�� VHSSXUH� QRQ� VHPSUH� LQ� PDQLHUD� HVSOLFLWD�� HVVH� YHQJRQR�FRQVLGHUDWH�QRQ�PLVXUDELOL �GLUHWWDPHQWH�R�QRQ�PLVXUDELOL �WRXW�FRXUW�Ê� HYLGHQWH� FKH� XQD� WDOH� SUHWHVD� q� DVVXUGD� H� OD� FRQYHQ]LRQH� SUHQGH�DOWUH� VWUDGH� SHU� DIIHUPDUVL�� TXHOOD� GHO� PHUFDWR� SHU� TXDQWR� ULJXDUGD� L�EHQL� H� OD� PLVXUD� GHOOH� FDSDFLWj� SURIHVVLRQDOL� � TXHOOD� GHOOH� UHOD]LRQL�XPDQH� SHU� TXDQWR� FRQFHUQH� OH� YDULDELOL � VRJJHWWLYH�� TXHOOD�VSHULPHQWDOH� VH� VL� WUDWWD� GL� IHQRPHQL� ILVLFL� QRQ� GLUHWWDPHQWH�RVVHUYDELOL�8QD� EUHYH� VXJJHVWLRQH� SXz� DLXWDUH� D� FKLDULUH�TXHVWR�SXQWR�� OD� TXDQWLWj�GL� PDVVD� GL� XQ� HOHWWURQH� QRQ� q� RYYLDPHQWH� VWDWD� PDL� PLVXUDWD�GLUHWWDPHQWH� FRQ� QHVVXQR� VWUXPHQWR�� (YLGHQWHPHQWH� RJQL� VWUXPHQWR��IRUPDWR� D� VXD� YROWD� GD� HOHWWURQL�� QRQ� KD� XQ� OLYHOOR� GL� SUHFLVLRQH�VXIILFLHQWH� D� PLVXUDUH� OD� PDVVD� GL� XQ� VXR� FRPSRQHQWH� HOHPHQWDUH�
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4XHOOD� PDVVD� q� YDOXWDWD� D� SDUWLUH� GDOOD� PLVXUD� GHOOD� SHUWXUED]LRQH��DPSOLILFDWD� G� RSSRUWXQL� VWUXPHQWL�� LQGRWWD� LQ� XQ� FDPSR�PDJQHWLFR� GL�LQWHQVLWj� QRWD� DO� PRPHQWR� LQ� FXL� VL� OLEHUD� O¶HOHWWURQH� GL� XQ� DWRPR��3RLFKp� VL� LSRWL]]D� XQD� FHUWD� UHOD]LRQH� IUD� FDPSR� PDJQHWLFR� H� PDVVD�GHOOH� FDULFKH� LQ� HVVR� SUHVHQWL� � DOORUD� VL� SXz� GHGXUUH� OD� PDVVD�GHOO¶HOHWWURQH�� Ê� RYYLR� FKH� SHU� DFFHUWDUH� OD� YDOLGLWj� GL� TXHOOD� FLIUD�RFFRUUH� QRQ� DYHUH� GXEEL� VX� PROWH� FRVH�� FKH� OD� UHOD]LRQH� VLD� YHUD�� FKH�JOL� VWUXPHQWL� H� JOL� DPSOLILFDWRUL� VLDQR� FRVWUXLWL � LQ� PRGR� GD� QRQ�SHUWXUEDUOD�� FKH� HIIHWWLYDPHQWH� VL� OLEHUL� XQ� HOHWWURQH� GD� XQ� DWRPR� FKH�O¶DWRPR� VLD� FRPSRVWR� GD� HOHWWURQL�� FKH� OD� WHRULD� GHOOD� UHODWLYLWj� DEELD�XQ� TXDOFKH� IRQGDPHQWR�� HWF�� 9LHQH� GD� FKLHGHUVL� VH� HIIHWWLYDPHQWH�VWLDPR� PLVXUDQGR� OD� PDVVD� GHOO¶HOHWWURQH� R� VH� SLXWWRVWR� QRQ� VWLDPR�VRJQDQGR� VWLPRODWL� GDOOR� VSRVWDPHQWR� GL� XQ� DJR� LQGLFDWRUH� VX� XQD�TXDOFKH�VFDOD�VWUXPHQWDOH��� 1RQ� WLHQH� FRQWR� GHO� PRGR� IRUVH� SL�� DQWLFR� GL� PLVXUDUH�� TXHOOR� FKH�FRQVLVWH� QHOO¶LQGLYLGXD]LRQH� H� QHO� FRQWHJJLR� GL� RJJHWWL � VLPLOL� � ,O �SULPR� XRPR� FKH� KD� FRPLQFLDWR� D� ULFRQRVFHUH� FRPH� VLPLOL� SL�� ³FRVH´��OH� KD� FRQWDWH� H� KD� LQYHQWDWR� XQ� VLPEROR� SHU� UDSSUHVHQWDUH� WXWWR� TXHVWR�SURFHVVR�� KD� FRQVHQWLWR�XQ�EDO]R� LQ� DYDQWL�GL� DQQL� OXFH�QHO�SURFHVVR�GL�FRQRVFHQ]D� H� GRPLQLR� GHO�PRQGR�� ,Q� TXHOO¶DWWR� DUGLWR� H�� IRUVH�� LQ� TXHO�PRPHQWR� QRQ� LQGLVSHQVDELOH� SHU� OD� VRSUDYYLYHQ]D� F¶q� OD� VWHVVD�YDOHQ]D� HYROX]LRQLVWLFD� GHO� SDVVDJJLR� GDOOH� TXDWWUR� DOOH� GXH� ]DPSH��/¶XRPR� FKH� HVSORUD� OD� YHUWLJLQH� GHO� SHQVLHUR� DVWUDWWR�� GHO� FRQFHWWR�VHQ]D� FRUULVSRQGHQWH� IDWWXDOH� YLVLELOH�� WUDFFLD� XQ� FDPPLQR� FKH� VWLDPR�DQFRUD�SHUFRUUHQGR�Ê� DIIDVFLQDQWH� ODVFLDUVL� WUDVSRUWDUH� GDOOH� VXJJHVWLRQL� GL� TXHVWR�HVSHULPHQWR� PHQWDOH� GL� ULFRVWUX]LRQH� GHOOD� SULPD� VFRSHUWD� GHO�QXPHUR�� ,PPDJLQDUH�XQ�QRVWUR�SURJHQLWRUH�FKH�GL�FROSR�VL UHQGH�FRQWR�FKH� SHU� FLUFD� ���� JLRUQL� QRQ� KD� ELVRJQR� GL� VFDOGDUVL�� PHQWUH� JOL� DOWUL ����� q� EHQH� FKH� VL� WURYL� ULIXJLR� H� OHJQD� SHU� LO � IXRFR�� Gj� IRUVH� OH�YHUWLJLQL��'RSR� DOFXQL� FLFOL � VWDJLRQDOL� HJOL� q� LQ� JUDGR� GL� SUHYHGHUH� FLz�FKH� SRWUj� VXFFHGHUH�� SXz� DQWLFLSDUH� L � IHQRPHQL� QDWXUDOL� � SXz�FRPLQFLDUH� D� JHVWLUH� DOPHQR� SDUWH� GHOOD� VXD� VRSUDYYLYHQ]D�� Ê� VHPSUH�PHQR� XQ� QDXIUDJR� FDWDSXOWDWR� VX� XQD� WHUUD� RVWLOH�� H� VHPSUH� SL�� XQ�HVSORUDWRUH� FKH� SUHQGH� JXVWR� DOO¶DUWH� GHO� JRYHUQR� GHOOD� VXD� HVLVWHQ]D��&HUWR� LO � FDPPLQR� q� DSSHQD� DJOL� LQL]L�� OD� YLWD� q� DQFRUD� PLQDFFLDWD� GD�PLOOH� H�PLOOH� SHULFROL� � WXWWDYLD� OD� VSHFLH� SL�� LQWHOOLJHQWH� �H� SL�� IHURFH��GHO�SLDQHWD�KD�JHWWDWR�OH�EDVL�SHU�OD�VXD�VXSUHPD]LD�(� WXWWR� FLz�� VL� EDGL� EHQH�� DYYLHQH� VHQ]D� DOFXQD� DVWUD]LRQH� VXOOD�PLVXUD]LRQH� GHOOD� OXQJKH]]D� GHO� JLRUQR�� GHO� FLFOR� GL� URWD]LRQH� GHOOD�WHUUD�� GHOOD� SUHFHVVLRQH� GHJOL� HTXLQR]L�� HFF�� 1RQ� F¶q� VXSSRUWR� GL�PRGHOOR� VFLHQWLILFR� IRUPDOL]]DWR� D� TXHVWD� VFRSHUWD�� F¶q� O¶XVR�LQWHOOLJHQWH�GL�XQ¶RVVHUYD]LRQH�GL�UHJRODULWj�Ê� GLIILFLOH� QHJDUH� D� TXHVWR� SURFHVVR� OD� YDOHQ]D� GL� XQ� SURFHVVR� GL�PLVXUD�� DQ]L�� JLRFDQGR� D� IDUH� LO � UDGLFDOH�� VL� SRWUHEEH� DIIHUPDUH� FKH�DOOD� UDGLFH� GL� TXDOVLDVL� SURFHVVR� GL�PLVXUD� F¶q� OD� VWHVVD� GLIILFROWj� H� OR�VWHVVR� DUGLPHQWR� GL� TXHVWR� DWWR� SULPLWLYR�� 0LVXUDUH� YXRO� GLUH�ULFRQRVFHUH� HYHQWL� VLPLOL� � R� DVVLPLODELOL � VHFRQGR� XQ� TXDOFKH� FULWHULR��
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ULFRQRVFHUH� XQ¶XQLWj� HOHPHQWDUH� PLQLPD� H� FRQWDUH� TXDQWH� YROWH�TXHOO¶XQLWj� q� FRQWHQXWD� QHOO¶LQVLHPH� GL� HOHPHQWL� VLPLOL� FKH� VWLDPR�RVVHUYDQGR�� &RPH� q� HYLGHQWH�� F¶q� XQD� QRWHYROH� FRPSRQHQWH� GL�DUELWUDULHWj�LQ�WXWWR�TXHVWR�PRGR�GL�SURFHGHUH�
&RVD�YXRO�GLUH�HYHQWL�³VLPLOL´",O � FRQFHWWR� GL� VRPLJOLDQ]D� q� VIXJJHQWH�� R�PHJOLR� GLSHQGH� GDO� FRQWHVWR�H� GDOO¶RELHWWLYR� FKH� FL� VL� SRQH�� ,Q� FHUWH� FLUFRVWDQ]H�� WXWWR� q� VLPLOH� D�WXWWR�� LQ� DOWUH�RJQL� FRVD� q�XQ�XQLFXP��/D�FDWHJRULD�HVVHUH�XPDQR�KD�XQ�VHQVR� VH� FRQWUDSSRVWD� FRQ� DQLPDOL�� SLDQWH�� PLQHUDOL� � WXWWDYLD� VH� VL� KD�LQWHUHVVH� DOOH� FDUDWWHULVWLFKH� DQDWRPLFKH�� DOORUD� OD� GLVWLQ]LRQH� PDVFKL�H� IHPPLQH� GLYHQWD� ULOHYDQWH�� ,Q� DOWUL � FRQWHVWL� YHFFKL� H� JLRYDQL� VRQR�LPSRUWDQWL� �H�FRVu�YLD�,O � FULWHULR� FRQ� FXL� FODVVLILFKLDPR� L� GLYHUVL� DVSHWWL � GHOOD� UHDOWj� q�LQWLPDPHQWH� FRQQHVVR� DO� QRVWUR� OLYHOOR� GL� FRQRVFHQ]D� GHOOD� VWHVVD� H�DOOH� ILQDOLWj� GL� LQWHUYHQWR� VXO� UHDOH� FKH� FL� SRQLDPR� LQ� TXHO� PRPHQWR��1HOOH� QRVWUH� PLVXUH� F¶q�� LQ� TXHVWR� VHQVR� OD� QRVWUD� FRQFH]LRQH� GHO�PRQGR�� GHOOH� UHJROH� FKH� OR� JRYHUQDQR� H� O¶HVSUHVVLRQH� GL�XQ¶LQWHQ]LRQDOLWj�GL� FRQRVFHQ]D�TXDQGR�QRQ� DGGLULWWXUD�GL� LQWHUYHQWR�H�FDPELDPHQWR�
&RV¶q�XQ¶XQLWj�HOHPHQWDUH�PLQLPD"4XHVLWR� DQFRUD�SL��GLIILFLOH� GHO� SUHFHGHQWH�� VLDPR�TXDVL� GL� IURQWH�D�XQ�TXHVLWR� RQWRORJLFR� PHWDILVLFR� FKH� FL� FKLHGH� GL� GHWHUPLQDUH� L � FRQILQL�GHOO¶LQGLYLGXDOLWj�� VLDPR� VSLQWL� DOOD� ULFHUFD� GHOO¶DWRPR��GHOO¶LQYLVLELOH�� GHO� OLYHOOR� PLQLPR� D� FXL� DQFRUDUH� WXWWR� LO � QRVWUR�VDSHUH�� 2YYLDPHQWH� QRQ� YL� q� ULVSRVWD�� R� PHJOLR�� DQFRUD� XQD� YROWD� OD�ULVSRVWD� q� XQD� VFHOWD� OHJDWD� DO� GLYHQLUH� VWRULFR� H� TXLQGL� DO� PRPHQWR� H�DL� SURWDJRQLVWL � FKH� VRQR� FKLDPDWL� D� FRPSLHUOD�� 7XWWDYLD� OD� GLYLVLRQH�GHOOH�QRVWUH� HVSHULHQ]H� LQ�PRGXOL� SL��R�PHQR� VLPLOL� �LO � WHUPLQH� ULFRUUH�DQFRUD�� FKH� WHQGRQR� D ULSHWHUVL� q� RUPDL� LQVFULWWD� QHO� QRVWUR� FRGLFH�JHQHWLFR�� ,O � ULWPR� GL� DOWHUQDQ]D� OXFH�EXLR�� FKH� GD� VHPSUH� FDUDWWHUL]]D�OD� QRVWUD� SHUPDQHQ]D� VXO� SLDQHWD� WHUUD�� q� RUPDL� SDUWH� GL� QRL� H�QRQ�YL� q�LQFHUWH]]D� QHO� GHILQLUH� XQ� SHULRGR� GL� WHPSR� FRPH� XQD� ULSHWL]LRQH� GL�XQ� FHUWR� QXPHUR� GL� DOEH� H�R� WUDPRQWL�� FRVu� FRPH� OD� VHPSOLFH�FRQVWDWD]LRQH� FKH� OD� IRU]D� GL� XQ� FHUWR� QXPHUR� GL� LQGLYLGXL� q�VRPPDELOH� �VLD� SXUH� FRQ� TXDOFKH� DFFRUJLPHQWR� SDUWLFRODUH�� FL� KD�UHJDODWR� FDSRODYRUL� DUFKLWHWWRQLFL� FRPH� OH� SLUDPLGL�� &RVWUXLUH� GHOOH�FODVVL� GL� RJJHWWL � VLPLOL� H� FRQWDUH� JOL� RJJHWWL � DOO¶LQWHUQR� GHOOH� FODVVL� q�GXQTXH� DO� WHPSR� VWHVVR� XQLUH� H� GLYLGHUH�� HVDOWDUH� DOFXQL� WLSL� GL�GLYHUVLWj� H� WUDVFXUDUQH� DOWUL � � FDSLUH� FLz� FKH� XQLVFH� H� DO� WHPSR� VWHVVR�GHILQLUH� FLz� FKH� GLYHUVLILFD�� FDSLUH� LO � VLJQLILFDWR� SURIRQGR� H� ULYHODWRUH�GHOOD� UHJRODULWj� GHOOH� QRVWUH� HVSHULHQ]H� VHQ]D� SHUGHUH� GL� YLVWD� OD�VRVWDQ]LDOH�XQLFLWj�GL�FLz�FKH�DYYLHQH�QHO�PRPHQWR�LQ�FXL�DYYLHQH�)RUVH� O¶HVVHQ]D� GHO� QRVWUR� SURFHVVR� GL� FRQRVFHQ]D� H� JRYHUQR� GHOOD�UHDOWj� VWD� WXWWD� LQ� TXHVWD� LQGLVVROXELOH� GLFRWRPLD�� ,O � VDOWR� YHUR� H�VLJQLILFDWLYR� DYYLHQH� TXDQGR� VL� FRJOLH� �R� VL� LSRWL]]D�� OD� ULSHWLELOLWj� GL�DOFXQH� SDUWL � GHO� UHDOH� DQFKH� LQ� FRQGL]LRQL� GL� GLYHUVLWj� DVVROXWD� GL�
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FRQWHVWR�� (� TXHVWD� UHJRODULWj� QRQ� q� IRUVH� XQLFDPHQWH� DWWR� PHQWDOH��DVWUD]LRQH� UD]LRQDOH� FKH� RVVHUYDQGR� PLOOH� PHOH� GLYHUVH� FDGHUH� GD�PLOOH� DOEHUL� GLYHUVL� LQ� PLOOH� SDHVL� GLYHUVL� KD� O¶DUGLUH� GL� LPPDJLQDUH�FKH� FLz� FKH� ID� FDGHUH� WXWWH� TXHOOH� PHOH� q� OD� VWHVVD� FRVD"� 9LVWD� LQ�TXHVWR� PRGR� O¶DYYHQWXUD� GHOOD� FRQRVFHQ]D� DSSDUH� FRPH� XQ� PLUDFROR��OH� OHJJL� VFLHQWLILFKH�� OH� UHOD]LRQL� WUD� HYHQWL� � L �PRGHOOL � VX� FXL� q� IRQGDWD�OD� QRVWUD� YLWD�� OD� QRVWUD� WHFQRORJLD� H� LO � QRVWUR� EHQHVVHUH� QRQ� VRQR�DOWUR� FKH� FRUDJJLRVH� DVWUD]LRQL� FKH� ULQQHJDQR� OD� IDWWXDOLWj� VLQJRODUH��LGHQWLILFDQR� �LQYHQWDQR"�� XQD� UHDOWj� UHSOLFDELOH�� SUHYHGLELOH��XWLOL]]DELOH�,Q� TXHVWR� FRQWHVWR� QRQ� VWXSLVFH� FKH� OD� PLVXUD� VL� SURSRQJD� FRQ�SUHSRWHQ]D� RJQL� YROWD� FKH� LQVWDXUD� XQD� UHOD]LRQH� GL� TXDOFKH� WLSR� WUD�FRQFHWWL � R� WUD� VRJJHWWL � � HVVD� KD� LO � FRPSLWR� GL� DVVLFXUDUH� D� FRQGL]LRQL�DFFHWWDELOL � OD UHSOLFDELOLWj� H� OD� VFDPELDELOLWj� QHO� WHPSR� H� QHOOR� VSD]LR�GL� FLz� FKH� SHUPDQH� DO� GL� Oj� GL� FLz� FKH� PXWD�� Ê� OD� JDUDQ]LD� FKH� FLz� GL�FXL� VWLDPR� SDUODQGR� R� FLz� FKH� FL� VWLDPR� VFDPELDQGR� KD� XQD� TXDOFKH�FROORFD]LRQH� UHJRODUH� QHOOD� VFDOD� GHOOH� QRVWUH� HVSHULHQ]H� H� QHOOH�DVWUD]LRQL�UD]LRQDOL�FKH�VX�TXHOOH�HVSHULHQ]H�DEELDPR�RSHUDWR�'RYUHEEH� HVVHUH� SLXWWRVWR� HYLGHQWH�� D� TXHVWR� SXQWR�� SHUFKp� TXDOVLDVL�PLVXUD� ULFKLHGH� XQD� FRQYHQ]LRQH�� 1HO� VHQVR� FKH� LPSOLFD� O¶HVLVWHQ]D�QRQ� VROR� GL� XQ� SDWULPRQLR� HVSHULHQ]LDOH� FRPXQLFDELOH H� SDUWHFLSDWR��PD� ULFKLHGH� DGGLULWWXUD� OD� SUHVHQ]D� GL� XQD� VHULH� GL� FRVWUXWWL � ORJLFL�� GL�DVWUD]LRQL� UD]LRQDOL� FRPXQL�� GLUHL� GL� SL��� ULFKLHGH� XQ� FHUWR� OLYHOOR� GL�DFFRUGR� GL� XQD� FHUWD� UDSSUHVHQWD]LRQH� GHO� PRQGR�� GHOOH� OHJJL� FKH� OR�JRYHUQDQR�� GHOOH� UHOD]LRQL� VRFLDOL � � GHOOD� GLDOHWWLFD� FKH� JRYHUQD� LO �FRQWUDWWR� VRFLDOH�� 6H� QRQ� IRVVLPR� G¶DFFRUGR� �FRVFLHQWHPHQWH� R� QR��FLRq� FRPH� VLQJROL� R� FRPH� FRUSR� VRFLDOH�� VX� XQD� FHUWD� YHUVLRQH� GHOOD�OHJJH�GL�JUDYLWj�QRQ�SRWUHPPR�ILGDUFL�GL�DOFXQD�ELODQFLD�4XHVWR� OLYHOOR� GL� FRQYHQ]LRQH� q� WDOPHQWH� UDGLFDWR�� FKH� PROWR� VSHVVR�YLHQH� GDWR� SHU� VFRQWDWR�� WXWWDYLD� XQD� FHUWD� SDUWH� GHOOH� LVWLWX]LRQL� FKH�DEELDPR� FUHDWR� H� FKH� SDJKLDPR� KD� LO � FRPSLWR� GL� JDUDQWLUH� FKH� L� PHWUL�H� L � SHVL� FKH� XVLDPR� TXRWLGLDQDPHQWH� VLDQR� FRQIRUPL� D� TXHOOL � FKH� OD�FRQYHQ]LRQH� KD� VWDELOLWR�� ,Q� RJQL� FRPXQH� LWDOLDQR� HVLVWH� XQ� XIILFLR�³SHVL� H�PLVXUH´� FKH� KD� TXHVWR� FRPSLWR� H� RJQL�PHWUR� R� ELODQFLD� LQ� XVR�q� PDUFDWD� SHU� JDUDQWLUH� OD� FRQJUXLWj�� 4XHVWR� WLSR� GL� FRQYHQ]LRQH� KD�GXQTXH� XQ� VHQVR� SURIRQGR�� QRQ� q� VHPSOLFH� FRQWUDWWR� WUD OH� SDUWL� �LPSOLFD� XQ� ULFRQRVFLPHQWR� HVSOLFLWR� GL� XQD� SDU]LDOH� YLVLRQH� FRPXQH�FKH�FRQVHQWH�O¶LQWHUD]LRQH�H�OR�VFDPELR�,Q� TXHVWR� VHQVR� QRQ� VWXSLVFH� FKH� DOFXQH� FRVH� VLDQR� FRQVLGHUDWH� QRQ�PLVXUDELOL � � QRQ� QHO� VHQVR� FKH� XQD� TXDOFKH� ORUR� SURSULHWj� LQWULQVHFD� QHYLHWD� OD� TXDQWLILFD]LRQH�� PD� QHO� VHQVR� FKH� VX� TXHVWH� FRVH� QRQ� YL� q� XQ�OLYHOOR� FRQYHQ]LRQDOH� JLXGLFDWR� DFFHWWDELOH�� QRQ� YL� q� XQ� VXIILFLHQWH�YLVVXWR� HVSHULHQ]LDOH� FRPXQLFDWR� Qp� XQ� DGHJXDWR� OLYHOOR� GL� DVWUD]LRQH�UD]LRQDOH�WDOH�GD�UHQGHUH�SRVVLELOH�O¶DFFRUGR�6RQR� HYLGHQWHPHQWH� OH� YLFHQGH� VWRULFKH� D� GHWHUPLQDUH� LO � O LYHOOR� GL�PLVXUDELOLWj�� OD� WHUUD� SRVVHGXWD� FKH� DQGDYD� GLIHVD�� L � SURGRWWL � GHO�ODYRUR� FKH� DQGDYDQR� VFDPELDWL� � L � WULEXWL� FKH� DQGDYDQR� ULVFRVVL� VRQR�VWDWL � L � SULPL� FRVWLWXHQWL� GHO� SDWWR� FKH� KD� WHQXWR� LQVLHPH� OH� FRPXQLWj�
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XPDQH� H� JOL� VWDWL � � VX� GL� HVVL� YL� q� XQ� DFFRUGR� R� L� UDSSRUWL� WUD� LQGLYLGXL�FHVVDQR� H� FRQ� HVVL� OD� QHFHVVLWj� GL� FRPXQLFDUH� H� PLVXUDUH�� 1RQ� q� XQ�FDVR� FKH� XQR� GHL� SULQFLSDOL� VWUXPHQWL� GL� PLVXUD�� LO � GHQDUR�� VL� DIIHUPL�SUHVVRFKp� VXELWR�� QRQ� DSSHQD OH� FRQGL]LRQL� GHOOD� WUDVIRUPD]LRQH�SURGXWWLYD�FRQVHQWRQR�LO �SDVVDJJLR�D�VRFLHWj�RUJDQL]]DWH�0D� QHOOH� VRFLHWj� LQ� FXL� OH� FRQGL]LRQL� GL� EHQHVVHUH� FRQVHQWRQR� GL�VYLQFRODUVL� � YLD� YLD�� GDO� SUREOHPD� DVVLOODQWH� GHOOD� VRSUDYYLYHQ]D� H�DOFXQH� HQHUJLH� YHQJRQR� LQGLUL]]DWH� YHUVR� DOWUH� ILQDOLWj� QRQ�LPPHGLDWDPHQWH� SURGXWWLYH�� DOORUD� LO � O LYHOOR� GL� FRQRVFHQ]D� VL� LQQDO]D��H� OD� YRJOLD� GL� FRPXQLFDUH� H� VFDPELDUH� SHUYDGH� DOWUL � FRQWHVWL � � VL �LQGLUL]]D� YHUVR� QXRYL� IHQRPHQL�� WHQGH� DG� DUULFFKLUH� LO � YLVVXWR� H� OD�PHGLWD]LRQH� FROOHWWLYD� DWWUDYHUVR� SL�� DPSLH� IRUPH� GL� FRPXQLFD]LRQH��&RPH�JLXVWLILFDUH� DOWULPHQWL� JOL� HQRUPL�SURJUHVVL� GHOOD� ILVLFD� LQ� FDPSL�VSHVVR� GHO� WXWWR� LQLQIOXHQWL� VXO� YLYHUH� TXRWLGLDQR�� RWWHQXWL� VHPSUH� LQ�FRQFRPLWDQ]D� FRQ� OD� GHILQL]LRQH� GL� QXRYL� IHQRPHQL� GD� RVVHUYDUH� H�TXLQGL� GD� PLVXUDUH"� &KH� VHQVR� DYUHEEH� OD� ULYROX]LRQH� JDOLOHLDQD�GHOO¶LQYHQ]LRQH� GHO� FRVLGGHWWR� PHWRGR� VFLHQWLILFR� VH� HVVR� QRQ�SRVWXODVVH� OD� ULSHWLELOLWj� GHOOH� HVSHULHQ]H� H� TXLQGL� QRQ� IRQGDVVH�HVSOLFLWDPHQWH�DQFKH�XQD�FRQYHQ]LRQH�PLVXUDWRULD"'¶DOWUD� SDUWH� RJJL� DVVLVWLDPR� D� IHFRQGL� WHQWDWLYL� DGGLULWWXUD� GL�LQWURGX]LRQH� GL� FRQFHWWL � GL� PLVXUD� LQ� FLz� FKH� SDUHYD� QRQ� PLVXUDELOH�SHU�GHILQL]LRQH��FLRq�QHO�&$26�'XQTXH� OD� PLVXUDELOLWj� QRQ� q� XQ� DWWULEXWR� LQWULQVHFR� GHO� UHDOH�� q� XQD�FDUDWWHUL]]D]LRQH� GHO� QRVWUR� PRGHOOR GL� UHDOWj� HG� q� SHUWDQWR� VX�TXHVW¶XOWLPR� FKH� GREELDPR� UDJLRQDUH� TXDQGR� FL� SRQLDPR� LO� SUREOHPD�GHOOD� IRQGDWH]]D� GHL� QRVWUL� SURFHVVL� GL� PLVXUD�� ,QROWUH�� DQFKH�O¶LQVLHPH� GHJOL� DWWL � FKH� SRUWD� D� GHILQLUH� XQD� VLQJROD� PLVXUD�� q�HYLGHQWHPHQWH� SDUWH� GHOOD� UHDOWj� H� GHOOD� QRVWUD� UDSSUHVHQWD]LRQH� GHO�PRQGR�� SHU� FXL� OD� FRQYHQ]LRQH� GL� PLVXUD� GRYUj� QHFHVVDULDPHQWH�FRPSUHQGHUH� VLD� OD� UDSSUHVHQWD]LRQH� GHO� IHQRPHQR� GD� PLVXUDUH� VLD� LO �SURFHVVR�FKH�JHQHUD�OD�PLVXUD�0LVXUD� H� FRQYHQ]LRQH�� PLVXUD� H� FRPXQLFD]LRQH�� PLVXUD� H� UHOD]LRQH�VRQR� OH� SDUROH� FKLDYH� FKH�KDQQR�SHUYDVR� WXWWR� FLz� FKH� DEELDPR� ILQ�TXL�VRVWHQXWR�� 9L� VRQR� GXQTXH� GLYHUVL� OLYHOOL � GL� DFFRUGR� FKH� SHUYDGRQR� LO �PRQGR� GHOOH�PLVXUH�� DFFRUGL�PRQGLDOL� �R� TXDVL�� FKH� VRQR� LQ� YLJRUH� GD�PROWR� WHPSR�� DFFRUGL� ORFDOL� FKH� FRLQYROJRQR PHQR� SHUVRQH� PD� VRQR�DVVDL� VWDELOL � QHO� WHPSR�� FRQWUDWWL � FKH� QDVFRQR� H� YDOJRQR� SHU� LQWHUYDOOL �GL� WHPSR� PROWR� ULGRWWR�� DOWUL � FKH� VRQR� DGGLULWWXUD� DJJLRUQDWL� RJQL�PLQXWR�6L� SHQVL� DO� PRGR� LQ� FXL� q� YLVVXWR� LO � YDORUH� GL� XQ� WLWROR� D]LRQDULR� DG�HVHPSLR�� OD� VXD� PLVXUD� q� OHJDWD� D� YROXPL� H� SUH]]L� GL� VFDPELR� FKH�FDPELDQR� GL� PLQXWR� LQ� PLQXWR�� &KL� VRQR� L� FRQWUDHQWL� GL� XQ� WDOH�FRQWUDWWR"�8QLFDPHQWH� FRORUR� FKH� LQ�TXHO�PRPHQWR� D�TXHO�GHWHUPLQDWR�SUH]]R� VRQR� GLVSRVWL� D� VFDPELDUVL� XQ� FHUWR� QXPHUR� GL� D]LRQL�� /D�QRVWUD� YLWD� q SHUYDVD� GL� PLFUR� DFFRUGL� ORFDOL� FKH� VSHVVR� KDQQR� SHU�RJJHWWR� PLVXUH�� 8Q� IUHH�ODQFH� D� RJQL� QXRYR� LQFDULFR� q� FRVWUHWWR� D�VWULQJHUH� DFFRUGL� FRO� FRPPLWWHQWH� FLUFD� OD� PLVXUD� GHOOH� VXH� FDSDFLWj�SURIHVVLRQDOL�
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�� /D�PLVXUD�GHL �IHQRPHQL�SVLFR�VRFLDOLL � VRQR� DOFXQL� PRQGL� FKH� VHPEUDQR� SDUWLFRODUPHQWH� UHIUDWWDUL� DG�DPPHWWHUH� DO� ORUR� LQWHUQR� DQFKH� OD� VROD� SRVVLELOLWj� FKH� DOFXQH� FRVH�SRVVDQR� HVVHUH� PLVXUDWH�� 2VVHUYDYR� QHO� SULPR� QXPHUR� GL� TXHVWD�ULYLVWD� FKH� SRFKL� WHPL� FRPH� TXHOOR� GHOOH� PLVXUD� KDQQR� OD� FDSDFLWj� GL�FUHDUH� ID]LRQL� DFHUULPH� GL� GHWUDWWRUL� H� VRVWHQLWRUL� � VRSUDWWXWWR� QHO� FDPSR�GHOOH� VFLHQ]H� XPDQLVWLFKH�� H� GL� TXHOOH� SVLFRORJLFKH� LQ� SDUWLFRODUH��7URYLDPR� TXL� L � VRVWHQLWRUL� GHO� ³QLHQWH� q� TXDQWLILFDELOH´�� RJQL� HVSHULHQ]D�q� XQLFD�� O¶XQLFD� IRUPD� GL� FRPXQLFD]LRQH� SRVVLELOH� q� LO � UDFFRQWR� SXQWXDOH�GL� TXDQWR� DYYLHQH�� ,� VRVWHQLWRUL� GHOOD� QHFHVVLWj� GHOOH� FDUWH� WRSRJUDILFKH�LQ� VFDOD� ����� PROWR� SUHFLVH�� PD� SXUWURSSR� GHO� WXWWR� LQXWLOL � �ROWUH� FKH�LQJRPEUDQWL� GD� ULSLHJDUH�� FRPH� VRVWLHQH�(FR���'DOO¶DOWUD�SDUWH� FL� VRQR�JOL�SVLFRPHWULVWL � D� ROWUDQ]D� FKH�� SL�� UHDOLVWL � GHO� 5H�� DJRJQDQR� PLVXUH� GL�FDUDWWHULVWLFKH� SVLFKLFKH� XQLYHUVDOL� � YDOLGH� LQ� RJQL� WHPSR�� OXRJR�� H�FROOHWWLYR�� 2VVHVVLRQDWL� GD� XQD� VRUWD� GL� LQYLGLD� SHU� OH� FRQYHQ]LRQL�PHWULFKH� GHOOD� ILVLFD� �RUDPL� GHPLVWLILFDWH� DQFKH� GDL� ILVLFL�� VRQR� DOOD�SHUHQQH� ULQFRUVD� GL� PHWRGL� VWDWLVWLFL� GL� YDOLGD]LRQH� FRQFHSLWL � QRQ� FRPH�XWLOLVVLPL� VWUXPHQWL� SHU� FDSLUH� JOL� VWUXPHQWL� FKH� XVDQR�� PD� FRPH� XQD�VRUWD� GL� SLHWUD� ILORVRIDOH� FDSDFH� GL� DIIUDQFDUH� ILQDOPHQWH� OD� SVLFRORJLD�GDOOD� SLDJD� GHO� VRJJHWWLYLVPR� H� GL� IDUOD� HQWUDUH� IUD� OH� 6FLHQ]H� FRQ� OD� 6�PDLXVFROD�� 3HFFDWR� FKH� RUPDL� OH� 6FLHQ]H� QRQ� FUHGDQR� SL�� D� TXHVWD� VRUWD�GL� FKLPHUD� GHOO¶RJJHWWLYLVPR� PLVXUDWRULR� H� DEELDQR� JLj� DPSLDPHQWH�DFFHWWDWR� OD� SUREOHPDWLFD� FRQQHVVD� D� PLVXUH� LPSUHFLVH�� VRJJHWWLYH�� D�YROWH�LPSRVVLELOL � �R�GHILQLELOL �VROR�FRPH�SUREDELOLWj�0D� SHUFKp� WDQWR� DFFDQLPHQWR� SUR� H� FRQWUR� OD� SRVVLELOLWj� GL� PLVXUDUH"�3HUFKp�TXHVWD�XQ�SR¶�ULGLFROD�UDGLFDOL]]D]LRQH�GHOOR�VFRQWUR"$� PLR� JLXGL]LR� L� PRWLYL� VRQR� SDUDGRVVDOPHQWH� JOL� VWHVVL� � &KL� ULILXWD�TXDOVLDVL� PLVXUD� LQ� UHDOWj� ULILXWD� OD� SRVVLELOLWj� GL� UDJLRQDUH� LQ� WHUPLQL� GL�JHQHUDOLWj� �LO � FKH� QRQ� q� XQ� SHFFDWR��� PD� FRPH� FRQVHJXHQ]D� ULILXWD� OD�SRVVLELOLWj� GL� FRQIURQWDUH� VLWXD]LRQL�GLYHUVH� �LO � FKH� q�XQ�SHFFDWR�YHQLDOH���PD� VRSUDWWXWWR�� ULILXWD� FKH� VL� SRVVD� UDJLRQDUH� VX� XQ� PHWRGR�� FLRq� VXO�PRGR� GL� DIIURQWDUH� L � SUREOHPL� SVLFRORJLFL�� H� FKH� TXHVWL� SRVVRQR� HVVHUH�YDOXWDWL� �LO � FKH� q� XQ� SHFFDWR� PRUWDOH��� 3URYRFDWRULDPHQWH� VDUHL� SRUWDWR� D�GLUH� FKH� FKL� ULILXWD� OD� PLVXUD� QHJD� OD� SRVVLELOLWj� FKH� SRVVDQR� HVVHUH� GDWL�JLXGL]L� VXO� VXR� PRGR� GL� SURFHGHUH�� $G� HVHPSLR�� TXDOH� YDOXWD]LRQH� GL� XQ�PHWRGR� GL� FXUD� SVLFRDQDOLWLFD� q� SRVVLELOH� SHQVDUH� VH� L � FDVL� LQ� FXL� YLHQH�XWLOL]]DWR� VRQR� SHU� GHILQL]LRQH� XQLFL� H� LUULSHWLELOL" � &RPH� SRVVR� FDSLUH� VH�LO �PHWRGR� IXQ]LRQD�R�QR� VH�RJQL�YROWD�PL�YLHQH�QHJDWD� OD�SRVVLELOLWj�GL�XQ�ULIHULPHQWR� WHPSRUDOH� SUHFHGHQWH� R� IXWXUR"� 'L� SL��� FKH� VHQVR� KD� SDUODUH�GL� XQ� PHWRGR� QHO� TXDOH� FLz� FKH� DYYLHQH� RUD� q� GHO� WXWWR� VYLQFRODWR� GD� FLz�FKH� q� DYYHQXWR� H� GD� FLz� FKH� DYYHUUj"� 4XDOH� JLXGL]LR� SRVVR� GDUH� GL� GXH�SHUVRQH� FKH� XVDQR� PHWRGL� GLYHUVL" � 4XDOH� GHYR� VFHJOLHUH� H� VXOOD� EDVH� GL�TXDOL�FRQVLGHUD]LRQL"6XOO¶DOWUR� YHUVDQWH�� IUD� L �PLVXUDWRUL� DG�ROWUDQ]D�� VL� DQQLGD� OR� VWHVVR� VRJQR�GL� VSHUVRQDOL]]D]LRQH� FKH� DQLPDYD�SULPD�1HZWRQ� H�SRL�/DJUDQJH� VHFRQGR�L� TXDOL� WXWWR� LO � IXWXUR� H� LO � SDVVDWR� VRQR�JLj� LQVFULWWL � QHO�PRQGR�SUHVHQWH�� H�
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O¶XQLFR� SUREOHPD� FKH� ULPDQH� q� GL� WURYDUH� L � JLXVWL� VWUXPHQWL� SHU� OHJJHUH��7XWWD� O¶DWWHQ]LRQH� YLHQH� VSRVWDWD� VXOOD� VXSSRVWD� SHUIH]LRQH� GHJOL�VWUXPHQWL� GD� XWLOL]]DUH� FKH� VDUHEEHUR� LQ� JUDGR�� VH� EHQ� FRVWUXLWL � � GL�PHWWHUH� LQ� OXFH� WXWWH� OH� LQIRUPD]LRQL� ULOHYDQWL� H� ± SHUFKp� QR"� ± DQFKH� GL�VXJJHULUH� L � FRPSRUWDPHQWL� SL�� DGDWWL � � ,O � SHFFDWR� q� GL� DOWUR� VHJQR� PD�DSSDUWLHQH� DOOD� VWHVVD� IDPLJOLD� FKH� ID� SHUQR� VXOOD� GHUHVSRQVDELOL]]D]LRQH�GHO� VRJJHWWR� FKH� RSHUD� H� ULFHUFD�� QHO� SULPR� FDVR� VL� ULILXWD� OD� SRVVLELOLWj�GL� YDOXWDUH�� QHO� VHFRQGR� VL� GLFH� FKH� OD� YDOXWD]LRQH� q� VROR� XQ� SUREOHPD� GL�VWUXPHQWL�/D� VWLOL]]D]LRQH� q� YROXWDPHQWH� SURYRFDWRULD��PD� QRQ� q� GLIILFLOH� ULWURYDUOD�LQ� PROWL� VFULWWL � FKH� DQFKH� UHFHQWHPHQWH� KDQQR� DQLPDWR� OD� GLVFXVVLRQH� VXO�WHPD�GHOOD�PLVXUD]LRQH�LQ�SVLFRORJLD�H�VRFLRORJLD�&Lz� FKH� SL�� VWXSLVFH� q� FKH� SURSULR� OD� GLVFLSOLQD� FKH� KD� IUD� L � VXRL� RJJHWWL �GL� VWXGLR� OD�FRPXQLFD]LRQH�H� OD� UHOD]LRQH� VLD� OD�SL�� UHVWLD�DG�DPPHWWHUH� LO �FDUDWWHUH� FRQYHQ]LRQDOH� QRQ� VROR� GHL� VLVWHPL� GL� PLVXUD�� PD� DQFKH� GHL�PRGHOOL � GL� LQWHUSUHWD]LRQH� GHO� FRPSRUWDPHQWR� XPDQR� H� VRFLDOH�� 6L�SUHIHULVFH� XQD� VWHULOH� GLVFXVVLRQH� GL� SULQFLSLR� VXOO¶DPPLVVLELOLWj� GL� FHUWL �FRQFHWWL �SLXWWRVWR�FKH�UDJLRQDUH�GHL�FRQFHWWL �VWHVVL�3HU� IRUWXQD� OD� PDJJLRUDQ]D� GHJOL� VWXGLRVL� VWHVVL� VL� FROORFD� D� PHWj� IUD�TXHVWH� GXH� VFKLHUH� O¶XQD� FRQWUR� O¶DOWUD� DUPDWH�� H� WHQWD� FRQ� WXWWH� OH� VXH�VFDUVH� IRU]H� GL� GHILQLUH� GL� YROWD� LQ� YROWD� FRQYHQ]LRQL� ORFDOL� � DFFRUGL�OLPLWDWL� QHO� WHPSR�� YLH� GL� FRPXQLFD]LRQH� LQWHUVRJJHWWLYD� FKH� FRQVHQWDQR�GL� DQGDUH� DYDQWL� VXOOD� VWUDGD� GHOOD� FRQRVFHQ]D� GHL� IHQRPHQL� SVLFRVRFLDOL� �4XHVWD� q� D� PLR� SDUHUH� O¶XQLFD� VWUDGD� SUDWLFDELOH�� DQ]L� q� TXHOOD� FKH� GD�VHPSUH� KD� FRQVHQWLWR� LO � GLIIRQGHUVL� GL� XQD� TXDOFKH� IRUPD� GL� FRQRVFHQ]D�GHOOH� FRVH� HG� q� TXHOOD� VXOOD� TXDOH� q� SRVVLELOH� LQFRQWUDUH� DOWUH� GLVFLSOLQH�DQFKH�ORUR�DOOH�SUHVH�FRQ�JOL�VWHVVL�SUREOHPL�$OORUD�� RJQL� YROWD� FKH� FL� VL� WURYD� D� XQ� TXDOFKH� WHQWDWLYR� GL�PLVXUD]LRQH� H�TXLQGL� GL� PRGHOOL]]D]LRQH� GL� XQ� IHQRPHQR� SVLFRVRFLDOH�� OD� GRPDQGD� GD�SRUVL� QRQ� q�TXDQWR� VLD ULJRURVDPHQWH� VFLHQWLILFR� O¶DWWHJJLDPHQWR�GL� FKL� OD�SURSRQH� R� TXDOL� WHVW� VLDQR� VWDWL � LPSLHJDWL� SHU� YDOLGDUH� TXHVWR� R� TXHOOR�VWUXPHQWR�� 4XHVWH� GRPDQGH� YDQQR� SRVWH�� H� FRQ� IRU]D�� PD� SULPD� RFFRUUH�UDJLRQDUH� FLUFD� L � WHUPLQL� GHO� FRQWUDWWR� LQWHOOHWWXDOH� FKH� FL� YLHQH� SURSRVWR��VX� TXDOL� VLDQR� OH� VWUDGH� FKH� XQD� WDOH� FRPXQLFD]LRQH� LQWHUVRJJHWWLYD� SXz�DSULUH�� VX� TXDOH� OLYHOOR� GL� LQWHUD]LRQH� SULPD� LPSRVVLELOH� VL� SXz� RUD�UHDOL]]DUH�� LQ� XQD� SDUROD� RFFRUUH� HVVHUH� GLVSRVWL� D� ULVFKLDUH� XQ� SR¶� H�PHWWHUH� LQ� JLRFR� OH� SURSULH� LGHH� H� OH� SURSULH� FRQYLQ]LRQL�� DO� OLPLWH� D�FDPELDUH�OD�SURSULD�FRQFH]LRQH�GHO�PRQGR�$OOD� ILQH� GL� TXHVWD� IUHWWRORVD� SDQRUDPLFD� VXL� SUREOHPL� FRQQHVVL� DOOH�PLVXUH� TXHOOR� FKH� FL� WURYLDPR� LQ�PDQR�QRQ�q�PROWR�� R�PHJOLR�QRQ�q�QXOOD�FKH� ULJXDUGL� FULWHUL� GL� UDVVLFXUD]LRQH� HVWHUQD� D� QRL�� OD� VFHOWD� ULPDQH�XQLFDPHQWH� H� GRORURVDPHQWH� UHVSRQVDELOLWj� QRVWUD�� ,O � SUREOHPD� QRQ� q� VH�TXDOFRVD� VLD� PLVXUDELOH� R� QR�� LO � SUREOHPD� q� VH� QRL� ULXVFLDPR� D� GDUH� GL�TXHOOD� FRVD� XQD� UDSSUHVHQWD]LRQH� WDOH� GD� SRWHU� HVVHUH� FRPXQLFDWD� DG� DOWUL �H� VH� TXHVWD� FRPXQLFD]LRQH� q� SHU� JOL� DOWUL � LQWHUHVVDQWH�� 3HQVDUH� D�TXDOFRVD�GL� QXRYR� q� GLIILFLOH�� SHQVDUH� D� TXDOFRVD� GL� QXRYR� FKH� VLD� DQFKH� XWLOH� q�PROWR� GLIILFLOH�� PD� FRQYLQFHUH� JOL� DOWUL � FKH� OR� VLD� HIIHWWLYDPHQWH�
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FRPSRUWD� XQ� ULVFKLR� SHUVRQDOH� VSHVVR� PROWR DOWR�� 0D� QRQ� q� HYLWDQGR�TXHVWR�ULVFKLR�FKH�ULXVFLDPR�D�FRVWUXLUH�TXDOFRVD�
1RWD+R� YROXWDPHQWH� �H� IRUVH� FROSHYROPHQWH�� WUDVFXUDWR� GL � LQIUDPPH]]DUH� QHO � WHVWR�L � U LPDQGL� DO OD� OHW WHUDWXUD� VSHFLDOL]]DWD� � ,O � PRWLYR� q� VHPSOLFH� � VDUHEEHUR� VWDWL �PROWLVVLPL� H� IUDQ FDPHQWH� XQ� SR¶� VSURSRU]LRQDWL � U LVSHWWR� DOO¶HFRQRPLD� GL � XQ�DUW LFROR��1RQ� KR� LQWHQ]LRQH� TXL� GL � U LPHGLDUH� IRUQHQGR�XQD� ELEOLRJUDILD� GL � WHVW L �FKH� D�YDULR� W L WROR� ULJXDUGDQR� L O � SURFHVVR�GL �PLVXUD��0L� O LPLWR� D� VXJJHULUH� D� FKL�VLD� LQWHUHVVDWR� DG� DSSURIRQGLUH� L O � WH PD�� OD� FRQVXOWD]LRQH� GHOOH� YRFL�³0LVXUD]LRQH´� H� ³3HVL � H� PLVXUH´� QHOOH� VHJXHQWL � RSHUH� HQFLFORSHGLFKH�� QHOOH�TXDOL �SXz�WURYDUH�DPSOLVVLPL�ULIHULPHQWL �ELEOLRJUDILFL�(QFLFORSHGLD�(XURSHD�*DU]DQWL(QFLFORSHGLD�(LQDXGL(QFLFORSHGLD�%ULWDQQLFD(QFLFORSHGLD�7UHFF DQL
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(63(5,(1=(
4XHVWD� VH]LRQH� GL� *2	&� SUHVHQWD� UDSSRUWL� GL� HVSHULHQ]H� SURIHVVLRQDOL� �FHUFDQGR� GL� GHVFULYHUH� OD� FURQDFD� GHJOL� LQWHUYHQWL� � OH� GLIILFROWj�LQFRQWUDWH� H� OH� ULIOHVVLRQL� LQGRWWH�� 3HU� XQ� SURIHVVLRQLVWD� RJQL� LQWHUYHQWR�QRQ� q� VROR� ODYRUR�� PD� DQFKH� XQD� IDVH� GL� XQD� ULFHUFD� SHUPDQHQWH�ILQDOL]]DWD� D� WURYDUH� OLQHH� PHWRGRORJLFKH� HVSRUWDELOL � H� JHQHUDOL]]DELOL � � ,�FRQWULEXWL� FKH� RIIULDPR� VL� SURSRQJRQR� OD� PDVVLPD� PLQX]LRVLWj�GHVFULWWLYD� SHU� FRQVHQWLUH� DL� OHWWRUL� GL� VYLOXSSDUH� FRQVLGHUD]LRQL� FULWLFKH�D� SDUWLUH� GD� LQIRUPD]LRQL� SUHFLVH�� &Lz� DOOD� VFRSR� GL� VXSHUDUH� LO �IHQRPHQR� DVVDL� GLIIXVR� QHO� VHWWRUH� VRFLDOH�� SHU� FXL� QRQ� q� DEEDVWDQ]D�FKLDUR� LO � PRGR� GL� RSHUDUH� FRQFUHWR��4XHVWD� UXEULFD� VSHUD� GL� RIIULUH� IDWWL �H�ULIOHVVLRQL��DO�SRVWR�GL�GLFKLDUD]LRQL�DVWUDWWH�H�LGHRORJLFKH�

*XLGR�&RQWHVVD
/D�IRUPD]LRQH�GHL�4,*&�SHU�L�6,/2*�

3UHPHVVD
D� SURJHWWD]LRQH� IRUPDWLYD� D� UXROL� ODYRUDWLYL� q�� LQ� VLWXD]LRQL� QRUPDOL��XQ� IDWWR� GL� ULSURGX]LRQH�� 6L� WUDWWD� LQ� JHQHUH� GL� ULOHYDUH� FRQRVFHQ]H��DELOLWj� H� DWWHJJLDPHQWL� FKH� VRQR� YLVLELOL � LQ� ILJXUH� SURIHVVLRQDOL� DO� ODYRUR��H� ULSURGXUOH� QHL� VRJJHWWL � GD� IRUPDUH�� ,Q� TXHVWL� FDVL� RFFRUUH� IURQWHJJLDUH�DOFXQL� ³VFDUWL´�� FLRq� VSRVWDPHQWL�� GRYXWL� VLD� DOOH� GLYHUVH� VRJJHWWLYLWj� GHL�VLQJROL� LQ� DSSUHQGLPHQWR�� VLD� DOOH� GLIIHUHQWL� HVLJHQ]H� GHO� VLVWHPD FKH�IUXLUj� GHO� SURGRWWR� IRUPDWLYR�� VLD� LQILQH� DOOH� PLFUR�LQQRYD]LRQL� FRQWLQXH�GL�RJQL�SURIHVVLRQH�,Q� XQD� VRFLHWj� VHPSOLFH� H� D� OHQWR� VYLOXSSR�� OD� IRUPD]LRQH� FRLQFLGH� FRQ� OD�ULSURGX]LRQH� SHUFKp� VRQR� VSHVVR� LPSHUFHWWLELOL � OH� GLIIHUHQ]H� LQGLYLGXDOL� �RUJDQL]]DWLYH� H� SURIHVVLRQDOL� � ,Q� XQD� VRFLHWj� FRPSOHVVD� H� D� VYLOXSSR�

� 4XHVWR � DU W LFROR � q � JLj � V WD WR � SXEEOLFDWR � VX� ³4XDGHUQL � GHO � ODYRUR � H � GHO O ¶RFFXSD]LRQH�JLRYDQL OH � Q��´� � VXSSOHPHQWR � D O � Q�� � G L � ³&RPXQH� DSHU WR´� GHO � OXJO LR � ����� �3HU LRGLFR �GHO � &RPXQH� GL � )RU O u � � H � � LQ� SDU WH � � LQ� ³, � &,/2�� &HQWU L � G L � LQL] LD W LYD � ORFDOH � SHU �O ¶RFFXSD]LRQH´ D�FXUD �G L �)� �0RQWDQDU L � �HG L] LRQL �)� �$QJHO L � �0,� ������/R� U LSXEEOLFKLDPR� SHU � OD � VXD� D W WXDO L Wj � LQ� XQ� PRPHQWR � LQ� FXL � V L � SURIL OD � QXRYDPHQWH �O ¶RPEUD� GHO OD � G LVRFFXSD]LRQH� SHU � PROW L � JLRYDQL � LQ� SDU W LFRODUH � � /¶DU W LFROR � q � L O �UHVRFRQWR � GHO O ¶D W W LYL Wj � IRUPDWLYD� E LHQQDOH � YROXWD � GDO O ¶$VVHVVRUDWR � D O � ODYRUR � GHO �&RPXQH� GL � )RU O u � H � I LQDQ]LD WD � GDO OD � &((� FXL � KDQQR� SDU WHFLSDWR � XQD� TXLQGLFLQD� G L �JLRYDQL � G LVRFFXSDW L � � 'D� TXHVWD � D W W LYL Wj � q � QDWD � XQD� FRRSHUDW LYD � � D W W LYD � DQFRUD � RJJL � D �VH L � DQQL � G L � G LV WDQ]D� � H � FKH� SXz� H OHQFDUH � QHO � VXR � FXUU LFXOXP� O¶RUJDQL]]D]LRQH� G L � XQD�TXLQGLFLQD� G L � PDQLIHVWD]LRQL � UH OD W LYH � D O O ¶RU LHQWDPHQWR � VFRODVW LFR� � O ¶DYYLR � G L � XQ�FHQW LQDLR � G L � QXRYH� D]LHQGH� JLRYDQLO L � � OD � SURGX]LRQH� G L � SDFFKHW W L � SHU � ,QIRUPDJLRYDQL �G L � D OFXQL � &RPXQL� GHO O ¶, WD O LD � FHQWUD OH � � XQ� SURJUDPPD� FRPSXWHU L]]DWR � G L � LQIRUPD]LRQL �VXL � I LQDQ]LDPHQWL � &((� QHO � VH W WRUH � GHO OD � IRUPD]LRQH� UH OD W LYDPHQWH � D O � PHUFDWR � GHO �ODYRUR� �D W W LYL Wj �DQFKH�SHUVRQDO L]]DWH �G L �RU LHQWDPHQWR �SURIHVVLRQDOH �H � LPSUHQGLWRU LD OH �
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YRUWLFRVR� OH� GLIIHUHQ]H� IUD� DUHH� WHUULWRULDOL � � VHWWRUL� SURGXWWLYL�� VRJJHWWL � H�RUJDQL]]D]LRQL� DXPHQWDQR� H� VL� PROWLSOLFDQR� LQ� UDSSRUWR� DO� IDWWRUH� WHPSR��&LRQRQRVWDQWH� RJQL� SURIHVVLRQH� R�PHVWLHUH�� VH� DFFHOHUD� L � VXRL� SURFHVVL� GL�GLIIHUHQ]LD]LRQH�� DFFHOHUD� DQFKH� TXHOOL � GL� FRGLILFD]LRQH�� ,O � FKH� FRQVHQWH�GL� IDUH� IRUPD]LRQH� LQ� ULIHULPHQWR� DOOD� SURGXFLELOLWj� GHO� ³QXFOHR� FHQWUDOH´�FRGLILFDWR�� $O� JLRUQR� G¶RJJL�� DVVDL� SL�� FKH� QHJOL� $QQL� 6HVVDQWD�� RJQL�SURJHWWD]LRQH� IRUPDWLYD� ULFKLHGH� XQD� EXRQD� GRVH� GL� LPPDJLQD]LRQH��DQFKH�VH�SHUPDQJRQR�DVSHWWL �ULSURGXWWLYL�4XHVWR� GLVFRUVR� YDOH� SHU� OH� ILJXUH� SURIHVVLRQDOL� FKH� KDQQR� XQ�LQVHGLDPHQWR� VRFLDOH�� RSSXUH� FKH� KDQQR� XQD� FRPPLWWHQ]D� HVSOLFLWD� H�XQLYRFD�� 3HU� HVHPSLR�� F¶q� VWDWD� XQD� JURVVD� HYROX]LRQH� QHL� FRQIURQWL� GL�ILJXUH� SURIHVVLRQDOL� DGGHWWH� DO� PDUNHWLQJ�� 7XWWDYLD� QRQ� VROR� LO � PDUNHWLQJ�q� LQVHGLDWR� QHOOD� FXOWXUD� G¶LPSUHVD�� PD� LO � PDQDJHPHQW� SLORWD� FRQ�VXIILFLHQWH� FKLDUH]]D� O¶HYROX]LRQH� GHO� VHWWRUH�PHGLDQWH� ULFKLHVWH� HVSUHVVH�FKLDUDPHQWH�3HQVLDPR� DO� UHFHQWH� VYLOXSSR� GL� ILJXUH� GL� YHQGLWRUL� GL� SURGRWWL � H� VHUYL]L�ILQDQ]LDUL� � LQHVLVWHQWL� ILQR� D� GLHFL� DQQL� ID�� ,O � PHUFDWR� ILQDQ]LDULR� QH� KD�IDYRULWR� O¶LQVHGLDPHQWR� VRFLDOH� H� OH� VRFLHWj� ILQDQ]LDULH� KDQQR� EHQ� FKLDUR�TXDOL� ILJXUH� SURIHVVLRQDOL� VHUYRQR� ORUR� �FRQ� TXDOL� FRQRVFHQ]H�� DELOLWj� H�DWWHJJLDPHQWL��� 1HO� FDVR� GHL� 4,*&� �4XDGUL� ,QWHUPHGL� GL� *HVWLRQH� H�&RRUGLQDPHQWR�� FL� VLDPR� WURYDWL� GL� IURQWH� D� ILJXUH� GL� LQVHGLDPHQWR�VRFLDOH�� VHQ]D� PHUFDWR� H� D� FRPPLWWHQ]D� LPSOLFLWD� H� SOXULPD�� 0HQWUH� GL�VROLWR� OD� IRUPD]LRQH� VHJXH� XQD� SURIHVVLRQH�� R� DOPHQR� XQD� ULFKLHVWD� GL�PHUFDWR�� LQ� TXHVWR� FDVR� DEELDPR� GRYXWR� DQWLFLSDUH� OD� IRUPD]LRQH��$GGLULWWXUD� DEELDPR� GRYXWR� FRQVLGHUDUH� OD� IRUPD]LRQH� FRPH� LQGXWWULFH� GL�SURIHVVLRQH�H�PHUFDWR��FLRq�RFFXSD]LRQH��&L� VLDPR� WURYDWL� D� GRYHU� ULSUHQGHUH� XQ¶LSRWHVL� JLj� IRUPXODWD�QHO� �����SHU�LO � VLVWHPD� GL� )RUPD]LRQH� 3URIHVVLRQDOH� GHOOD� 5HJLRQH� /RPEDUGLD�� SHU� OD�TXDOH� OD� IRUPD]LRQH� SRWHYD� HVVHUH� XQ� YRODQR� VLD� SHU� O¶RFFXSD]LRQH�� VLD�SHU� OR� VYLOXSSR� GL� XQ� WHUULWRULR�� ,SRWHVL� FKH� IX� DOO¶HSRFD� DFFDQWRQDWD�GDOOD� VFDUVD� OXQJLPLUDQ]D� GHOO¶$VVHVVRUH� DOORUD� LQ� FDULFD� H� FKH� LQYHFH�RJJL� SXz� HVVHUH� ULSUHVD� �H� LQIDWWL � OR� q� GD� SL�� SDUWL�� FRPH� DQWLGRWR� DOOD�GLVRFFXSD]LRQH� JLRYDQLOH�� /¶LSRWHVL� HUD� FKH� DO� WUDGL]LRQDOH� PRGHOOR� GL�VYLOXSSR� GHO� WLSR� GL� YRFD]LRQH� WHUULWRULDOH� ± LQVHGLDPHQWL� SURGXWWLYL� ±SURIHVVLRQL� ± IRUPD]LRQH�� VH� QH� SRWHYD� DIILDQFDUH� XQR� GLYHUVR� H�UDGLFDOPHQWH� FDSRYROWR�� IRUPD]LRQH� ± SURIHVVLRQL� ± LQVHGLDPHQWL�SURGXWWLYL�± YRFD]LRQH�WHUULWRULDOH�1RQ� SL�� GDOO¶DPELHQWH�VLVWHPD� DOOH� VNLOOV�� PD� GDOOH� SRWHQ]LDOLWj�DOO¶DPELHQWH�VLVWHPD�� /D� IRUPD]LRQH� GXQTXH� QRQ� VROR� LQWHVD� FRPH�VWUXPHQWR� GL� VYLOXSSR� LQGLYLGXDOH�� PD� FRPH� OHYD� GHOOR� VYLOXSSR�WHUULWRULDOH�� 8QD� IRUPD]LRQH� FKH� SXQWD� DOOR� VYLOXSSR� GHOOH� ³FRPSHWHQ]H�FRPXQLWDULH´� LQ� SDUDOOHOR� FRQ� O¶LQFUHPHQWR� GHOOH� ³FRPSHWHQ]H�LQGLYLGXDOL´�� ,Q� IRQGR� XQ� SHUFRUVR� VLPLOH� q� JLj� VWDWR� DIIURQWDWR� QHOOD�VWRULD� GHOOD� IRUPD]LRQH� GHOO¶LPSUHVD�� 'D� XQD� SULPD� IDVH� GL� IRUPD]LRQH�GHJOL� LQGLYLGXL� DO� ODYRUR�� VL� q� SRL� SDVVDWL� DOOD� IRUPD]LRQH� GL� LQWHUL�FRPSDUWL� GHOO¶LPSUHVD�� ILQR� DG� DUULYDUH� DOOD� ³FXOWXUD´� GHOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�RUJDQL]]DWLYR��2' �2UJDQL]DWLRQDO�'HYHORSPHQW��



��

1HO� QRVWUR� FDVR� VL� q� WUDWWDWR� GL� SHQVDUH� DL� 4,*&� FRPH� O¶LQQHVWR� GL� XQ�YHUR� H� SURSULR� ³VYLOXSSR� FRPXQLWDULR´� �&'�  � &RPPXQLW\� 'HYHORSPHQW��DUULYDQGR� D� SURJHWWDUH� XQ� LWHU� IRUPDWLYR� FKH� YHGHVVH� OHJDWL�LQHVWULFDELOPHQWH� DSSUHQGLPHQWL� LQGLYLGXDOL� H� DSSUHQGLPHQWL� GHO�WHUULWRULR�IRUOLYHVH�,O� SURFHVVR� IRUPDWLYR� KD� DVVXQWR� GXQTXH� GXH� IDFFH�� 'D� XQD� SDUWH�O¶RELHWWLYR� GL� IRUPDUH� JLRYDQL� D� XQD SURIHVVLRQH�� GDOO¶DOWUD� IRUPDUH� LO �³WHUULWRULR´� SHUFKp� DQFK¶HVVR� GLYHQWDVVH� SL�� SURIHVVLRQDOH� QHOOD� ULFHUFD�GL�VROX]LRQL�DO�SUREOHPD�RFFXSD]LRQDOH�,Q� WDO� VHQVR� O¶D]LRQH� IRUPDWLYD�� ROWUH� DO� VXR� FDUDWWHUH� WUDGL]LRQDOH� GL�SURPRWULFH� GL� LQGLYLGXL�� DVVXPH� LO � UXROR� GL� VWUXPHQWR� FHQWUDOH� SHU� XQ�LQWHUYHQWR� GL� VYLOXSSR� WHUULWRULDOH�� 8Q� LQWHUYHQWR� IRUPDWLYR� ³SXUR´�ULVFKLHUHEEH� O¶DFFDGHPLVPR�� FRPH� XQ� LQWHUYHQWR� WHUULWRULDOH� ³SXUR´�VDUHEEH�VWUXWWXUDOH��FLRq�SULYR�GL�ULVRUVH�XPDQH�LQ�JUDGR�GL�VRVWHQHUOR�/¶HVHPSLR� GL� )RUOu� FL� VHPEUD� XQ� FDVR� SDUDGLJPDWLFR� IUD� IRUPD]LRQH� H�LQWHUYHQWR�SVLFRVRFLDOH�GL�FRPXQLWj�
�� /¶DSSURFFLR�GHOOD�SVLFRORJLD�GL�FRPXQLWj

D� GHILQL]LRQH� GL� WHUULWRULR� q� VWDWD� PROWR� XVDWD� LQ� TXHVWL� DQQL�� PD� QRQ�VHPSUH� KD� JRGXWR� GL� XQD� PHVVD� D� IXRFR� XWLOH� RSHUDWLYDPHQWH�� /D�3VLFRORJLD� GL� &RPXQLWj� KD� PROWR� ODYRUDWR� LQ� TXHVWL� DQQL� SHU� WHQWDUH� XQD�IRFDOL]]D]LRQH�SUHFLVD�GHO�WHUPLQH�8Q�WHUULWRULR�SXz�HVVHUH�GHILQLWR�LQ�VHQVR�SVLFRORJLFR�FRPH�D� XQR�VSD]LR�JHRJUDILFR�H�VRFLR�HFRQRPLFRE� XQ�VLVWHPD�GL�RUJDQL]]D]LRQL�LQ�UHOD]LRQH�UHFLSURFDF� XQ�OXRJR�GL�DSSDUWHQHQ]D�H�GL�UHVSRQVDELOLWj�9D� SUHFLVDWR� FKH�TXHVWH� WUH� FRQGL]LRQL�QRQ� VRQR�XQ� HOHQFR�PD�XQD� VLQWHVL�GL� HOHPHQWL� XJXDOPHQWH� QHFHVVDUL� � ,QROWUH� YD� GHWWR� FKH� QRQ� q� SRVVLELOH�SDUODUH� GL� XQ� WHUULWRULR� R� GL� XQD� FRPXQLWj� TXHVWL� LQIDWWL � VRQR� VLVWHPL�SOXUDOL� � OD� FXL� LGHQWLWj� VL� DWWXDOL]]D� LQ� GHWHUPLQDWL� PRPHQWL� VWRULFL� H� VX�SDUWLFRODUL� SUREOHPL�� &RVu� q� SRVVLELOH� FKH� QHOOR� VSD]LR� JHRJUDILFR� H�VRFLR�HFRQRPLFR�� LQ� JHQHUH� PHQR� YDULDELOH�� QRQ� HVLVWDQR� DEEDVWDQ]D�UHOD]LRQL� H� XQ� VXIILFLHQWH� YLVVXWR� GL� DSSDUWHQHQ]D�� 2SSXUH� FKH� QH�HVLVWDQR�� PD� VROR� UHODWLYDPHQWH� D� XQ� SUREOHPD�� ,O � FRQFHWWR� DVWUDWWR� R�IRUPDOH� GL� WHUULWRULR� IRUOLYHVH� SXz� DWWXDOL]]DUVL� H� GLYHQWDUH� ³FRPXQLWj´�UHODWLYDPHQWH� DO� SUREOHPD� ³GURJD´� R� DO� SUREOHPD� ³GLVRFFXSD]LRQHJLRYDQLOH´�4XHVWD� FRQFH]LRQH� GL� WHUULWRULR� q� PXWXDWD� GDOOD� SVLFRVRFLRORJLD� GHL�JUXSSL�� 8Q� JUXSSR� GL� SHUVRQH� LQ� VHQVR� VRFLRORJLFR� R� VWUXWWXUDOH� QRQ� KD�ULOHYDQ]D� FRPH� VLVWHPD�� VH� QRQ� TXDQGR� DYYHQJRQR� SDUWLFRODUL� LQWHUD]LRQL�IUD� L � PHPEUL� R� TXDQGR� O¶DSSDUWHQHQ]D� H� OD� UHVSRQVDELOLWj� UDJJLXQJRQR� XQ�OLYHOOR� VLJQLILFDWLYR�� (� TXHVWH� FRQGL]LRQL� DYYHQJRQR� LQ� VLWXD]LRQL�VSHFLDOL�H�VX�SUREOHPL�VSHFLDOL�'LVFRUVR� VLPLOH� SXz� HVVHUH� IDWWR� SHU� OH� RUJDQL]]D]LRQL�� /D� SVLFRORJLD� KD�EHQ� GHVFULWWR� OD� GLIIHUHQ]D� IUD� VWUXWWXUD� �LQVLHPH� GL� UXROL� H� QRUPH�IRUPDOL�� H� VLJQLILFDWR� �GHILQLWR� GDOOH� UHOD]LRQL� H� GDL� YLVVXWL�� �8Q¶RUJDQL]]D]LRQH� VRSUDYYLYH� QHOOD� TXRWLGLDQLWj�� PD� DVVXPH� O¶LGHQWLWj�
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GHO� ³VLVWHPD� DWWLYR´� VROR� TXDQGR� VL� SUHVHQWDQR� FHUWH� FRQGL]LRQL�� LQ� WHPSL�H�VX�SUREOHPL�SDUWLFRODUL�&RVu�XQ�JUXSSR�H�XQ� WHUULWRULR�HVLVWRQR�FRPH� IRUPD��PD�VL� DWWXDOL]]DQR� LQ�SRU]LRQL�GL�WHPSR�GHILQLWH�H�VX�DVSHWWL �SDU]LDOL�$L� WUH� OLYHOOL � GL� JUXSSR�� RUJDQL]]D]LRQH� H� WHUULWRULR� �PD� SRVVLDPR�DJJLXQJHUH� DQFKH�TXHOOL �GL� FRSSLD�H�GL� LQGLYLGXR�� LO � ³VLVWHPD´�YLYH�JUD]LH�DOO¶DWWLYD]LRQH� GHOOH� VXH� SDUWL � � PHQWUH� TXHVWH� YLYRQR� JUD]LH�DOO¶DWWLYD]LRQH�GHO�VLVWHPD�$� SDUWLUH� GD� TXHVWH� LGHH� GL� IRQGR� VL� DSURQR� OH� VWUDGH� SHU� LQWHUYHQWL� GL�WLSR� FRPXQLWDULR�WHUULWRULDOH�� FKH� OD� SVLFRORJLD� GL� FRPXQLWj� KD� VHJQDODWR�H� VSHULPHQWDWR� LQ� TXHVWL� DQQL�� 1HOOD� VWHVVD� )RUOu� q� VWDWD� VHJXLWD� TXHVWD�ORJLFD� QHO� ������ SHU� XQ� SURJHWWR� GL� SUHYHQ]LRQH� SULPDULD� GHOOH�WRVVLFRGLSHQGHQ]H�� *OL� LQWHUYHQWL� FRPXQLWDUL� VL� IRQGDQR� VX� SUHFLVH�VWUDWHJLH�FKH�SRVVLDPR�FRVu�GHILQLUH��� VWUDWHJLD�GHOOH�FRQQHVVLRQL�� VWUDWHJLD�GHOOD�SDUWHFLSD]LRQH�� VWUDWHJLD�GHOOD�SUHYHQ]LRQH�� VWUDWHJLD�GHOO¶LQWHUYHQWR�� VWUDWHJLH�WUDQVL]LRQDOL
/D� VWUDWHJLD� GHOOH� FRQQHVVLRQL� VL� SURSRQH� GL� DWWLYDUH�� PROWLSOLFDUH� H�UHQGHUH� SHUPDQHQWL� OH� UHOD]LRQL� IUD� OH� GLYHUVH� RUJDQL]]D]LRQL� GHO�WHUULWRULR�� (VLVWRQR� FHQWLQDLD� GL� RUJDQL]]D]LRQL� SXEEOLFKH� H� SULYDWH��VHWWRULDOL � R� JHQHUDOL� FKH� RSHUDQR� QHOOR� VWHVVR� VSD]LR� JHRJUDILFR� R� VRFLR�HFRQRPLFR�� Ê� UDUR� WXWWDYLD� FKH� TXHVWH� RSHULQR� LQ� ³UHOD]LRQH´� OH� XQH� FRQ�OH� DOWUH�� &Lz� QRQ� VLJQLILFD� FKH� QRQ� DEELDQR LQWHUD]LRQL�� LO � FKH� VDUHEEH�LPSRVVLELOH�� 9XRO� GLUH� SLXWWRVWR� FKH� QRQ� KDQQR� VFDPEL� VLJQLILFDWLYL�� Qp�RELHWWLYL� FRPXQL�� Qp� LQWHVH� WDWWLFKH� WUDQVLWRULH�� 6H� TXHVWD� VLWXD]LRQH� q�JHQHUDOL]]DWD�� LO � WHUULWRULR� q� XQD� UHDOWj� PHUDPHQWH� IRUPDOH� H� SRFKL� VXRL�SUREOHPL� SRVVRQR� HVVHUH� DIIURQWDWL � � 6L� WUDWWD� GL� XQD� ³FRPXQLWj� SVLFRWLFD´��FRQ�VFDUVD�LGHQWLWj�H�QHVVXQD�SURJHWWXDOLWj�8QD� VWUDWHJLD� GHOOH� FRQQHVVLRQL� LPSOLFD� LQWHUYHQWL� WHVL� D� VXSHUDUH� OD�IUDPPHQWD]LRQH� H� O¶LVRODPHQWR� LVWLWX]LRQDOH� LQ� IDYRUH� GHOO¶LQWHJUD]LRQH� H�GHJOL�³VFDPEL�SURJHWWXDOL´�/D� VWUDWHJLD� GHOOD� SDUWHFLSD]LRQH� QDVFH� GDOOD� QHFHVVLWj� GL� DXPHQWDUH� LO �FRLQYROJLPHQWR� H� GXQTXH� O¶DSSDUWHQHQ]D� H� OD� UHVSRQVDELOLWj�� ,O � FRQFHWWR�GL� SDUWHFLSD]LRQH� q� OD� WUDGX]LRQH� VRFLRORJLFD� GHO� FRQFHWWR� GL�DSSDUWHQHQ]D�� ,Q� HQWUDPEL� L � FDVL� q� VRWWHVD� O¶HTXLYDOHQ]D� GL� ³SDUWH´� H� GL�³WXWWR´�H�OD�ORUR�FRQVXVWDQ]LDOLWj�/D� VWUDWHJLD� GHOOD� SDUWHFLSD]LRQH� ULFKLHGH� XQ� PHWRGR� GL� ODYRUR� FKH�LQFUHPHQWL� O¶DSSDUWHQHQ]D� DWWUDYHUVR� LO � ³IDU� SDUWH� GL´�� H� DXPHQWL� OD�SDUWHFLSD]LRQH� PHGLDQWH� LO � ³VHQWLUVL� SDUWH� GL´�� 4XHVWR� GXSOLFH� EHUVDJOLR�VL� LGHQWLILFD� FRQ� O¶LQFUHPHQWR� GL� UHVSRQVDELOLWj�� LQWHVD� FRPH� ³DELOLWj� D�ULVSRQGHUH´� DL� ELVRJQL� GHO� VLVWHPD� WHUULWRULDOH� H� GHO� SURSULR� VXE�VLVWHPD��LQWHVL�QHOOD�ORUR�LQWHUGLSHQGHQ]D�



��

/D� VWUDWHJLD� GHOOD� SUHYHQ]LRQH� LSRWL]]D� LQWHUYHQWL� FKH� VLDQR�³DQWLFLSDWRUL´� DQ]LFKp� ³FDWDVWURILFL´�� FHQWUDWL� VXO� EHQHVVHUH� FLRq� VXOOD�JHQHUDOLWj�� DQ]LFKp� VXO� PDOHVVHUH� FLRq� VXOOD� SDU]LDOLWj�� 7DOH� VWUDWHJLD�LPSOLFD� LQWHUYHQWL� VXOOD� FRPSOHVVLWj� FRPXQLWDULD�� DO� ILQH� GL� DXPHQWDUH� OH�FRPSHWHQ]H GL� DXWR�DLXWR�� LQYHFH� FKH� VXO� SUREOHPD� VLQWRPR�� DO� ILQH� GL�VSRVWDUOR�� 3HU� HVHPSLR�� TXHVWD� VWUDWHJLD� DSSOLFDWD� DOOD� GLVRFFXSD]LRQH�ULFKLHGH� LQWHUYHQWL� VXOOH� RUJDQL]]D]LRQL� VRFLDOL� LPSOLFDWH� QHL� SURFHVVL� GL�SURGX]LRQH� H� GL� DFFXOWXUD]LRQH�� H� QRQ� D]LRQL� VXL� R SHU� L � GLVRFFXSDWL� �4XHVWL� LQIDWWL � VRQR� LO � VLQWRPR� GL� XQD� GLVIXQ]LRQH� GHO� VLVWHPD� WHUULWRULDOH��5LGXUUH� TXHVWR� VLQWRPR� q� PHULWHYROH�� PD� QRQ� HVFOXGH� OD� VXD�ULSURGX]LRQH�� ,O � PDO� GL� IHJDWR�� SULPD� FKH� FRQ� LQWHUYHQWL� VXO� IHJDWR�� VL�FXUD� PHGLDQWH� FDPELDPHQWL� GHOOR� VWLOH� GL� YLWD�� FLRq� GHOO¶RUJDQL]]D]LRQH�GHO�VRJJHWWR�/D� VWUDWHJLD�GHOO¶LQWHUYHQWR� LPSOLFD� D]LRQL�FRQFUHWH�H�YHULILFDELOL � FLRq� LO �FRQWUDULR� GHO� GHVWLQR� H� GHOOD� FDVXDOLWj�� /¶DWWXDOL]]D]LRQH� GL� XQ� VLVWHPD�WHUULWRULDOH� QRQ� SXz DYYHQLUH� PHGLDQWH� DWWHVH� PHVVLDQLFKH�� ,� VLVWHPL�KDQQR� IRUWL � WHQGHQ]H� HQWURSLFKH� H� GLVVLSDWLYH�� H� LO � WHPSR� DXPHQWD� LO �GLVRUGLQH�� $]LRQL� FDVXDOL� � HSLVRGLFKH�� LPSOLFLWH� H� QRQ� YHULILFDELOL � VRQR�O¶RSSRVWR�GHOOD�FXOWXUD�GHOO¶LQWHUYHQWR�8QD� VWUDWHJLD� H� XQD� FXOWXUD� GHOO¶LQWHUYHQWR� SUHYHGRQR� D]LRQL� IRQGDWH� VX�XQ� PDQDJHPHQW� SURIHVVLRQDOH� H� VX� PHWRGL� GL� YHULILFD� VFLHQWLILFD� H� GL�YDOXWD]LRQH�SURJUDPPDWD�,QILQH� SHU� VWUDWHJLD� WUDQVL]LRQDOH� LQWHQGLDPR� XQD� SURJHWWD]LRQH�FRPSOHVVD� H� DUWLFRODWD� QHO� WHPSR�� FKH� QRQ� VL� OLPLWD� DL� SXQWL� GL� SDUWHQ]D� H�GL�DUULYR�0ROWL� SURJHWWL � LQWHUHVVDQWL� IDOOLVFRQR� SHU� XQD�PDQFDQ]D� GL� SUHYLVLRQL� H�GL�D]LRQL� FKH� JDUDQWLVFRQR� H� IDYRULVFRQR� OD� ³WUDQVL]LRQH´�� ,� FDPELDPHQWL�VRFLDOL� QRQ� VRQR� ULGXFLELOL � D� YLVWRVL� IHQRPHQL� GL� ³FDWDVWURIH´� VHJQDODQWL�O¶DYYHQXWR� SDVVDJJLR� GL� VWDWR�� 3ULPD� GHO� FDPELDPHQWR�� DQ]L� FRQGL]LRQH�GL� TXHVWR�� VRQR� PLFUR�PXWDPHQWL� RULHQWDWL� H� SURJUDPPDWL�� PDJDUL� SRFR�YLVLELOL �/¶DWWLYD]LRQH� GL� XQ� QXRYR� VHUYL]LR� ULFKLHGH� SHU� HVHPSLR� OD� SUHYHQWLYD�VHOH]LRQH� H� IRUPD]LRQH�GL� RSHUDWRUL� QHFHVVDUL� � O¶DWWLYD]LRQH�GL�SURFHVVL�GL�VHOH]LRQH� H� IRUPD]LRQH� ULFKLHGH� OD� SUHYHQWLYD� LGHQWLILFD]LRQH� GL� XQ� VHULR�PDQDJHPHQW�� TXHVW¶XOWLPR� ULFKLHGH� JDUDQ]LH� H� FRQWHQLWRUL� LVWLWX]LRQDOL�GHILQLWL � � 1DWXUDOPHQWH� OD� VWUDWHJLD� WUDQVL]LRQDOH� VL� IRQGD� VX� XQD�SURJHWWXDOLWj� D� OXQJR� WHUPLQH� H� VX� XQD� YLVLRQH� VLVWHPLFD� GHOO¶RELHWWLYR� GD�UDJJLXQJHUH�H�GHO�FRQWHVWR�GHOO¶D]LRQH�
�� /¶DSSURFFLR�SVLFRVRFLDOH�LQ�IRUPD]LRQH

D� SURFHGXUD� GL� IRUPD]LRQH� FKH� DEELDPR� DGRWWDWR� q� WLSLFD� LQ�SVLFRVRFLRORJLD�� $EELDPR� FHUFDWR� GL� LSRWL]]DUH� XQD� PDQVLRQH�� FLRq�XQD� VHULH� FRPSOHWD� GL� RSHUD]LRQL�� FXL� L � IXWXUL� 4,*&� SRWUDQQR� HVVHUH�FKLDPDWL�� 3RL� DEELDPR� WUDGRWWR� OD� PDQVLRQH� LQ� FRQRVFHQ]H�� DELOLWj� H�VHQVLELOLWj�� ,QILQH� DEELDPR� FRQVLGHUDWR� TXHVWL� DVSHWWL � GHOOD� PDQVLRQH�FRPH�RELHWWLYL�IRUPDWLYL��LPSRVWDQGR�VX�GL�HVVL�LO �SURJUDPPD�
/



��

/¶DSSURFFLR� SVLFRVRFLDOH� SRVWXOD� OD� FRPSUHVHQ]D� GL� WUH� FDWHJRULH� GL�³FDSDFLWj´� LQ� RJQL� ILJXUD� SURIHVVLRQDOH�� 8QD� FDWHJRULD� q� GL� TXHOOD� FKH�FRQWLHQH� OH� ³FDSDFLWj� GL� SHQVDUH´�� FLRq� TXHOO¶LQVLHPH� GL� FRQWHQXWL� H�SURFHGXUH� FKH� FRQVHQWRQR� DO� VRJJHWWR� GL� ODYRUDUH� VXO� SLDQR� FRQRVFLWLYR��3RLFKp� L� QRVWUL� 4,*&� VRQR� DGXOWL � DEELDPR� SRVWXODWR� GL� GDUH� SHU� VFRQWDWR�LO � SDWULPRQLR� EDVH� GHL� SURFHVVL� UD]LRQDOL� � 4XL� FL� VLDPR� OLPLWDWL� D�LSRWL]]DUH� TXDOL� QR]LRQL�� WHRULH�� LQIRUPD]LRQL�� GDWL� IRVVHUR� QHFHVVDUL�SHUFKp� L� QRVWUL� DOOLHYL� SRWHVVHUR� HVSDQGHUH� OD� ORUR� ³FDSDFLWj� GL� SHQVDUH´��DSSOLFDQGROD�DL�SUREOHPL�FUXFLDOL�GHO�ORUR�UXROR�IXWXUR�8QD� VHFRQGD� FDWHJRULD� GL� FDSDFLWj� q� TXHOOD� UHODWLYD� DO� ³IDUH´�� 2JQL�SURIHVVLRQH� R� PHVWLHUH� GHYH� GLVSRUUH� GL� XQD� WHFQLFD� FRQFUHWD�� FKH�FRVWLWXLVFH� OD� SDUWH� YLVLELOH� H� DSSOLFDWLYD� GHO� VXR� VDSHUH��$EELDPR� TXLQGL�FHUFDWR� OH� DWWLYLWj� PLQLPH�� OH� SURFHGXUH�� L � WUXFFKL�� FKH� SRWHVVHUR�FRQVHQWLUH�DL�4,*&�XQ¶HIILFDFLD�FRQFUHWD�D�EUHYH�WHUPLQH�/D� WHU]D� FDWHJRULD� FRQFHUQH� OD� ³FDSDFLWj� GL� HVVHUH´� QHO� PRQGR� ULFKLHVWR�GDO� UXROR�� 6L� WUDWWD� GHOO¶DVSHWWR� SL�� VTXLVLWDPHQWH� SVLFRVRFLDOH��VHQVLELOLWj��FRPSRUWDPHQWL��DWWHJJLDPHQWL�2JQL� UXROR� ULFKLHGH� XQ� EDJDJOLR� GL� FRPSHWHQ]H� ³SHUVRQDOL� H�SVLFRORJLFKH´�� FKH� LQ� SDUWH� VRQR� FRPXQL� D� WXWWL � JOL � XRPLQL� DO� ODYRUR� H� LQ�SDUWH VRQR� VSHFLILFL� GHO� UXROR� VWHVVR�� 3HU� HVHPSLR�� VHPEUD� FKLDUR� FKH� D�XQ� UXROR�GL� YHQGLWD� VHUYH�SL�� DJJUHVVLYLWj�PHQWUH� D�XQ�ELEOLRWHFDULR� VHUYH�SL��LO �ULJRUH�H�OD�SD]LHQ]D�0ROWL� ULWHQJRQR� FKH� TXHVWH� FRPSHWHQ]H� SHUVRQDOL� VLDQR� XQ� EDJDJOLR�LQQDWR�R�DFTXLVLWR�QHL�SULPL�DQQL�GL�YLWD��TXLQGL� OD�HVFOXGRQR�GDL�SURFHVVL�IRUPDWLYL�� &RVWRUR� VXJJHULVFRQR� VHPPDL� GL� WHQHUOH� SUHVHQWL� LQ� IDVH� GL�RULHQWDPHQWR�H�VHOH]LRQH�/¶RWWLFD� SVLFRVRFLDOH� SDUWH� LQYHFH� GDOO¶LSRWHVL� FKH� TXHVWH� FRPSHWHQ]H�VLDQR� DFTXLVLELOL � LQ� HWj� DGXOWD�� R� PHJOLR�� FKH� VLDQR� DIILQDELOL � HG�HVSDQGLELOL � LQ� RJQL� HWj�� ,QVHJQDUH� XQD� FRPSHWHQ]D� SVLFRORJLFD� QRQ� q�GXQTXH� GLYHUVR�� VH� QRQ� VXO� SLDQR� PHWRGRORJLFR� H� WHFQLFR�GLGDWWLFR��GDOO¶LQVHJQDUH� XQ� FXPXOR� GL� WHRULH�� (� FLz� q� VWDWR� GLPRVWUDWR� GD� WXWWD� OD�VWRULD�GHOOD�SVLFRORJLD��EDVWD�ULFRUGDUH�.��/HZLQ��1DWXUDOPHQWH� TXHVWD� WULSDUWL]LRQH� q� SXUDPHQWH� VFKHPDWLFD�� ,Q� UHDOWj� OH�GLYHUVH� FDSDFLWj� VRQR� LQWUHFFLDWH� IUD� ORUR�� 1HVVXQR� SXz� GXELWDUH� FKH�HVLVWD� XQ� YHUVDQWH� HPRWLYR� VLD� QHOOD� WHFQLFD� FKH� QHOOD� WHRULD�� ,O �SUHJLXGL]LR� H� OR� VWHUHRWLSR�� FRPH� O¶LGHRORJLD� H� O¶DSSURFFLR�SURYYLGHQ]LDOLVWLFR�� VRQR� HVHPSL� WLSLFLVVLPL� GL� LUUX]LRQH� GL� HOHPHQWL�HPRWLYL� QHL� SURFHVVL� UD]LRQDOL� H� WHFQLFL�� '¶DOWUR� FDQWR� q� LPSRVVLELOH� QRQ�YHGHUH� XQD� UD]LRQDOLWj�QHL� SURFHVVL� HPRWLYL�� OH� GLIHVH� H� OH� UHVLVWHQ]H� VRQR�XQ� FDVR� GL�PDVVLPD� UD]LRQDOLWj� SRVVLELOH�� SHU� FKL� SRQH� LQ� HVVHUH�� ULVSHWWR�DOO¶LQVLHPH� GHJOL� HOHPHQWL� LQ� JLRFR�� 3HU� TXHVWR� LO � SURJUDPPD� H� OD�GLGDWWLFD� GHO� QRVWUR� FRUVR�� VLD� SXUH� LQ� SUHVHQ]D� GL� IDVL� GLVWLQWH��SUHVHQWDQR� VSHVVR� VLWXD]LRQL� ³PLVWH´ FKH� YHGRQR� OD� FRPSUHVHQ]D�VLPXOWDQHD�GL�RELHWWLYL�H�WHFQLFKH�LQ�DXOD�GLIIHUHQWL�/H� VXGGHWWH� FDWHJRULH� GL� FDSDFLWj� VRQR� SUHVHQWL� � VLD� SXUH� LQ� GRVL� GLYHUVH��LQ� RJQL� UXROR� SURIHVVLRQDOH�� 1HL� UXROL� SURIHVVLRQDOL� QXRYL�� FRPH� q� LO �4,*&�� RFFRUUH� WHQHUH� FRQWR� GL XQ� XOWHULRUH� HOHPHQWR� GL� SURJHWWD]LRQH��FKH�q�OD�ULFHUFD�DWWRUQR�DO�UXROR�VWHVVR�



��

1RQ� VL� WUDWWD� LQIDWWL � GL� DOOHVWLUH�XQ� ³SURFHVVR�GL� ULSURGX]LRQH´�GL�XQ� UXROR�FRGLILFDWR�� VLD� SXUH� FRQ� OH� GRYXWH� LQQRYD]LRQL� H� SURVSHWWLYH� HYROXWLYH�� 6L�WUDWWD� QHO� QRVWUR� FDVR� GL� DYYLDUH� XQ� ³SURFHVVR� GL� FRVWUX]LRQH´�� QHO� TXDOH�GHYRQR� IDUH� OD� ORUR� SDUWH� WUH� DWWRUL� GLYHUVL� � L � SDUWHFLSDQWL� � OR� VWDII�IRUPDWLYR��LO �WHUULWRULR�,Q� DOWUH� SDUROH�� OD� IRUPD]LRQH�� LQ� TXHVWR� FDVR� q� XQ� SURFHVVR� ³D� RELHWWLYR�SRFR� GHILQLWR´�� FLRq� XQ� SURFHGHUH� YHUVR� TXDOFRVD� OD� FXL� GHILQL]LRQH� q�SDUWH�GHO�SURFHGHUH�4XHVWR� YLDJJLR� q� SURJHWWDWR� D� SDUWLUH� GDL� YLQFROL� RJJHWWLYL�� SULQFLSL� GL�VIRQGR� H� FRQWRUQL� GL�PHWRGR��PD�FUHVFH� VXOOD� ³ULSURJHWWD]LRQH�SDUWHFLSDWD�SHUPDQHQWH´�,O� SULQFLSLR� q� FRPXQH� D� WXWWL � L � SURWRWLSL� GD� FROODXGDUH�� 1HVVXQR� VD� TXDOH�VDUj� OD� IRUPD� ILQDOH� GHOO¶DXWR� GL� IRUPXOD� �� SHU� LO � SURVVLPR� FDPSLRQDWR�PRQGLDOH�� &L� VL� EDVD� VXL� YLQFROL� � VXOO¶HVSHULHQ]D�� H� VXOOH� LGHH�IRU]D�GHOO¶pTXLSH� FRVWUXWWULFH�� SRL� SHUz� O¶DXWRPRELOH� YLHQH� ULPRGHOODWD� H�SHUIH]LRQDWD� GD� WXWWL � JOL � DWWRUL� � SDVVR� SDVVR�� LQ� EDVH� DOOD� SHUIRUPDQFH� H�DOOH�LSRWHVL�VXOOD�JDUD�IXWXUD�4XHVWR� ULFKLHGH� QHJOL� DOOLHYL� XQD� GLVSRQLELOLWj� D� ULFHUFDUH� VX� GL� Vp� H� VXO�UXROR� LQ� FRVWUX]LRQH�� QHOOR� VWDII� OD� FDSDFLWj� GL� DXWRFRUUHJJHUVL� H� GL�DFFHWWDUH� GLURWWDPHQWL�� QHOOD� FRPXQLWj� WHUULWRULDOH� XQD� SDUWHFLSD]LRQH�VROLGDOH�H�UHVSRQVDELOH�
�� /D�GHVFUL]LRQH�GHOOD�³PDQVLRQH´�GHO�4,*&
Q� TXHVWR� FDVR� LO � WHUPLQH� ³PDQVLRQH´� q� LPSURSULR� SHUFKp� LO � 4,*&� q� XQ�UXROR� SURIHVVLRQDOH�� DOPHQR� FRP¶q� VWDWR� SHQVDWR� D� )RUOu� � 1RQ� XQD�ILJXUD� LQVHULWD� LQ� XQ¶RUJDQL]]D]LRQH� JHUDUFKLFD� H� EXURFUDWLFD�� PD� XQ�UXROR� GL� VHUYL]LR� H� GL� FRQVXOHQ]D�� GD� ³SURIHVVLRQDO´�� ,� 4,*&� GRSR� LO �SHULRGR� GHOOD� IRUPD]LRQH�� ³GRYUDQQR�JHVWLUH� �LQ� IRUPD�GLUHWWD�R� WUDPLWH� LO �FRRUGLQDPHQWR� GL� ULVRUVH� SXEEOLFKH� H� SULYDWH� HVLVWHQWL� VXO� WHUULWRULR�� XQ�FHUWR� QXPHUR� GL� ³SDFFKHWWL´� ILQDOL]]DWL� DOOR� VYLOXSSR� GHOO¶RFFXSD]LRQH�SUHYLVWL � GDO� 6,/2*� �6LVWHPD� /RFDOH� 2FFXSD]LRQH� *LRYDQLOH�� SURPRVVR�GDO� &RPXQH� GL� )RUOu� � QHOOH� GLYHUVH� DUWLFROD]LRQL� FKH� VL� UHQGHUDQQR�SRVVLELOL´�� &RQ� TXHVWH� SDUROH� YLHQH� IDWWD� OD� ULFKLHVWD� DO� )6(� �)RQGR�6RFLDOH�(XURSHR��SHU�LO �&RUVR�GL�)RUPD]LRQH�/D� GHVFUL]LRQH� GHO� 6,/2*� QRQ� q� WHPD� GL� TXHVWR� FRQWULEXWR�� TXLQGL� OD�GDUHPR� SHU� DFTXLVLWD� �HYHQWXDOH� GRFXPHQWD]LRQH� q� ULFKLHGLELOH�DOO¶$VVHVVRUDWR�DO�/DYRUR�GHO�&RPXQH�GL�)RUOu��5HVWD� DSHUWD� OD� QHFHVVLWj� GL� DUULYDUH� D� XQD� GHVFUL]LRQH� DEEDVWDQ]D�DQDOLWLFD� GL� TXDOL� RSHUD]LRQL� FRQFUHWH� ULFKLHGD� OD� SURIHVVLRQH� GL� FKL� GHYH�³JHVWLUH�SDFFKHWWL �ILQDOL]]DWL�DOOR�VYLOXSSR�GHOO¶RFFXSD]LRQH�JLRYDQLOH´�6LDPR�SDUWLWL �GDOO¶LSRWHVL�FKH�L�4,*&�GRYUDQQR��� WHQHUH� VRWWR� RVVHUYD]LRQH� FRQWLQXD� LO � PHUFDWR� SURGXWWLYR� LQ� PRGR� GD�SRWHU� ULOHYDUH� FDPELDPHQWL� R� WHQGHQ]H� FRQ� ULIOHVVLRQL� RFFXSD]LRQDOL� R�VXOOD�VWUXWWXUD�SURIHVVLRQDOH��� WHQHUH� VRWWR� RVVHUYD]LRQH� FRQWLQXD� OR� VYLOXSSR� GHOOD� IRU]D� ODYRUR�� VLD�LQ�WHUPLQL�TXDQWLWDWLYL�FKH�TXDOLWDWLYL�

,



��

�� ULOHYDUH� WXWWH� OH� RSSRUWXQLWj� GL� LQVHGLDPHQWR� GL� VHUYL]L� QHO� VHWWRUH�WHU]LDULR��LQ�SDUWLFRODUH�GHL�VHUYL]L�GL�LPSUHVD��� VHQVLELOL]]DUH� DL� SUREOHPL� GHOO¶RFFXSD]LRQH� JLRYDQLOH� OH� LVWLWX]LRQL�SXEEOLFKH� H� SULYDWH�� SURGXWWLYH� H� VRFLDOL � � DIILQFKp� SURPXRYDQR�LQL]LDWLYH�FRQFUHWH��� SURPXRYHUH� LQL]LDWLYH� GL� FRRSHUD]LRQH� LQWHULVWLWX]LRQDOH�� ILQDOL]]DWH� D�IDYRULUH�O¶RFFXSD]LRQH�JLRYDQLOH��� SURPXRYHUH� LQL]LDWLYH� GL� FDPELDPHQWR� LVWLWX]LRQDOH�� ILQDOL]]DWH� D�IDYRULUH�O¶RFFXSD]LRQH�JLRYDQLOH��� JHVWLUH� PDQDJHULDOPHQWH� VSHFLDOL� D]LRQL� D� IDYRUH� GHL� JLRYDQL� LQ�JHQHUDOH� R� GHL� JLRYDQL� LQ� FHUFD� GL� RFFXSD]LRQH� R� GLVRFFXSDWL� LQ�SDUWLFRODUH� �LO � ³SDFFKHWWR´� GHO� 6,/2*�R� LQL]LDWLYH� FRQVLPLOL� SURPRVVH�GD�RUJDQL]]D]LRQL�GLYHUVH���� VWLPRODUH R� UHDOL]]DUH� D]LRQL� ULFRUUHQWL� GL� LQIRUPD]LRQH� H�RULHQWDPHQWR� VXO�PHUFDWR� GHO� ODYRUR� H� OH� QXRYH� RSSRUWXQLWj�� L � JLRYDQL�H�OH�LVWLWX]LRQL�HGXFDWLYH��� VWLPRODUH� O¶LPSUHQGLWRULDOLWj� JLRYDQLOH� FRQ� SDUWLFRODUL� LQWHUYHQWL�GLUHWWL � �YHUVR� L� JLRYDQL�� R� LQGLUHWWL � �YHUVR� OD� VFXROD� R� DOWUH�LVWLWX]LRQL����� DLXWDUH� L � JLRYDQL�� LQWHQ]LRQDWL� DG� DYYLDUH� DWWLYLWj� SURGXWWLYH�� D�UHSHULUH�OH�ULVFRUVH�HFRQRPLFKH��SURIHVVLRQDOL�H�VWUXWWXUDOL�QHFHVVDULH�4XHVWH� VRQR� OH� SULPH� GLHFL� DWWLYLWj� FKH� DEELDPR� SHQVDWR�� FRPH� WLSLFKH�GHO� UXROR� GHL� 4,*&�� Ê� SRVVLELOH� WUDGXUUH� TXHVWH� DWWLYLWj� LQ� D]LRQL� H�FRPSRUWDPHQWL�FRQFUHWL� �SHU�SRL�DUULYDUH�DOOD�SURJHWWD]LRQH�IRUPDWLYD"3HU� OH� DWWLYLWj� ������ OH� D]LRQL� GHL�4,*&� QRQ� GHYRQR� ULSHWHUH� FHUWR� TXHOOH�GL� &HQWUL� JLj� RFFXSDWL� LQ� HVVH�� FRPH� &DPHUD� GL� &RPPHUFLR�� 8IILFLR� GHO�/DYRUR�� 2VVHUYDWRULR� GHO� /DYRUR�� 8IILFLR� 6WDWLVWLFD� GHO� &RPXQH�� &HQWUR�6WXGL� GHOOD� FHQWUDOL� VLQGDFDOL� H� FRRSHUDWLYH�� 2OWUHWXWWR� L � 4,*&� QRQ�DYUHEEHUR� OH� ULVRUVH� HFRQRPLFKH� H� GL� WHPSR� QHFHVVDULH� DOOD� ULOHYD]LRQH�VLVWHPLFD�GHL�GDWL�4XDQGR� GLFLDPR� FKH� LO � 4,*&� GRYUj� ³WHQHUH� VRWWR� RVVHUYD]LRQH´�O¶DQGDPHQWR� GHOOD� GRPDQGD� H� GHOO¶RIIHUWD� GL� ODYRUR� �SXQWL� �� H� ���LQWHQGLDPR� GLUH� FKH� HVVL� GRYUDQQR� DFFHGHUH� FRVWDQWHPHQWH� DOOH� IRQWL� �FRPSDUDUH� L � GDWL� � WUDUQH� LSRWHVL� H� LQWHUSUHWD]LRQL�� IDUQH� VLQWHVL� H�GLYXOJDUOH�� ,O � SXQWR� �� LSRWL]]D� XQ¶DWWLYLWj� GL� ULOHYD]LRQH� YHUD� H� SURSULD��PD� VROR� SHU� TXDQWR� ULJXDUGD� OH� QXRYH� IURQWLHUH� RFFXSD]LRQDOL� H�SURGXWWLYH� SDUWLFRODUPHQWH� QHOO¶DUHD� GHL� VHUYL]L� DOO¶LPSUHVD�� FKH� q� TXHOOD�SL��IDFLOPHQWH�DFFHVVLELOH�DOO¶LPSUHQGLWRULD�JLRYDQLOH�,O � SXQWR� �� SDUOD� GL� ³VHQVLELOL]]DUH´� OH� LVWLWX]LRQL�� LO � FKH� ULPDQGD� D�FRPSLWL� FRQFUHWL� TXDOL� � O¶LQIRUPD]LRQH� H� OD� GLYXOJD]LRQH�� OD�VRWWROLQHDWXUD� GL� SUREOHPL� OHJDWL� DOO¶RFFXSD]LRQH� JLRYDQLOH�� 7DOL� D]LRQL�SRWUDQQR� HVVHUH� IDWWH� WUDPLWH� SXEEOLFD]LRQL� DG� KRF� RSSXUH� DFFHGHQGR� DL�PDVV� PHGLD� �JLRUQDOL� � UDGLR�� WY��� PHGLDQWH� PRVWUH�� FRQIHUHQ]H�� GLEDWWLWL � �ILHUH�� IHVWLYDOV�� PDQLIHVWD]LRQL� SXEEOLFKH�� RSSXUH� DQFRUD� FRQ� LQWHUYHQWL�



��

GL� IRUPD]LRQH�VHQVLELOL]]D]LRQH� PLUDWL� D� ILJXUH� FKLDYH� SHU� O¶RFFXSD]LRQH�JLRYDQLOH��IDPLJOLH��LQVHJQDQWL� �JLRYDQL��HFF��3HU� LO � SXQWR� ��� OD� SURPR]LRQH� GL� FRRSHUD]LRQH� LQWHU�LVWLWX]LRQDOH� SXz�FRQFHQWUDUVL� QHOOD� VWLPROD]LRQH� DOO¶LQFRQWUR� IUD� GXH� R� SL�� LVWLWX]LRQL�� QHO�YDUR� GL� FRPLWDWL� GL� FRRUGLQDPHQWR�� QHOO¶RIIHUWD� GL� SURJHWWL � GD� UHDOL]]DUH�FRQJLXQWDPHQWH�� QHOOD� VHJQDOD]LRQH� DOOH� LVWLWX]LRQL� GHOOH� RSSRUWXQLWj�LQXWLOL]]DWH��RIIHUWH�GD�DOWUH�LVWLWX]LRQL�3HU� LO � SXQWR� �� L� 4,*&� SRWUDQQR� LQYHQWDUH� SURJHWWL � H� SURSRVWH� GD�VRWWRSRUUH� DOOH� LVWLWX]LRQL� DIILQFKp� TXHVWH� PRGLILFKLQR� H� DUULFFKLVFDQR� OD�ORUR�SUHVHQ]D�YHUVR�L�JLRYDQL��,O � SXQWR� �� SURSRQH� XQD� JHVWLRQH� ³PDQDJHULDOH´� GHL� ³SDFFKHWWL´�� 4XHVWR�LQGLFD� OD� VHULH� GL� D]LRQL� FRQFUHWH� WLSLFDPHQWH� OHJDWH� DO� PDQDJHPHQW�� 2�PHJOLR� WUDWWDQGRVL� GL� ³SDFFKHWWL´� D� WHPSR�� FLRq� SURYYLVRUL�� LQGLFD�O¶LQVLHPH�GL�D]LRQL�OHJDWH�DO�³SURMHFW�PDQDJHPHQW´�3URJHWWD]LRQH�� SURJUDPPD]LRQH�� HVHFX]LRQH�� JHVWLRQH� ULVRUVH�� PDUNHWLQJ�H� SURPRWLRQ�� YDOXWD]LRQH� VRQR� OH� D]LRQL� WLSLFKH� GL� TXHVWR� DVSHWWR� GHO�UXROR�� 3RLFKp� VL� WUDWWD� LQ� JHQHUH� GL� ³SDFFKHWWL´� LQWHU�LVWLWX]LRQDOL� H� LQWHU�VHWWRULDOL � � TXHVWH� D]LRQL� YDQQR� OHWWH� D� FDYDOOR� IUD� LO � SXEEOLFR� �EXURFUD]LD��OHJLVOD]LRQH��HFF���H�LO �SULYDWR��ORJLFKH�GL�LPSUHVD��/H� DWWLYLWj� FROOHJDWH� DO� SXQWR� �� ULFKLHGRQR� OD� SURGX]LRQH� GL� PDWHULDOH�LQIRUPDWLYR� �R� OD� FROOH]LRQH� R� OD� ULHODERUD]LRQH� GL�PDWHULDOH� HVLVWHQWH��� H�OD� VXD� GLYXOJD]LRQH� IUD� L � JLRYDQL� H� OH� RUJDQL]]D]LRQL� HGXFDWLYH�� OD�VWLPROD]LRQH� GL� VHUYL]L� GL� RULHQWDPHQWR� D� RSHUD� GHOOH� VFXROH�� GHOOH�86/� H�GHOO¶HQWH�ORFDOH��LQ�SDUWLFRODUH�QHL�&HQWUL�*LRYDQL��,O � SXQWR� �� ULFKLHGH� OD� UHDOL]]D]LRQH GL� LQL]LDWLYH� VSHFLDOL� ULYROWH� DL�JLRYDQL� R� DOOD� VFXROD� DIILQFKp� VL� UHDOL]]LQR� IRUPH� GL� LPSUHQGLWRULDOLWj� R�QXRYH�SURIHVVLRQDOLWj�,O � SXQWR� ��� LQILQH� ULFKLHGH� XQ¶DWWLYLWj� GL� FRQVXOHQ]D�� QRQ� WDQWR� VXL�FRQWHQXWL� UHODWLYL� DO� YDUR�G¶LPSUHVD� �SHU� L �TXDOL� HVLVWRQR�FHQWUDOL� DSSRVLWH�R� XIILFL� GL� FRQVXOHQ]D�� TXDQWR� SHU� O¶DFFHVVR� DOOH� IDFLOLWD]LRQL� ILQDQ]LDULH��QRUPDWLYH�� ILVFDOL� H� DJOL� HVLVWHQWL� VHUYL]L� GL� FRQVXOHQ]D�� ,QROWUH� TXHVWR�SXQWR� SXz� HVVHUH� FRQFUHWDWR�PHGLDQWH�XQ� VHUYL]LR�GL� FRQVXOHQ]D� DL� JUXSSL�GL�JLRYDQL DIILQFKp�TXHVWL�FKLDULVFDQR�OH�SURSULH�YRFD]LRQL�H�LQWHQWL�5LDVVXPHQGR� VLQRWWLFDPHQWH� O¶HOHQFR� GHOOH� D]LRQL� FRQFUHWH� ULFKLHVWH� DL�4,*&��� DFFHGHUH� D� WXWWH� OH� IRQWL� VWDWLVWLFKH� �HFRQRPLD� H� RFFXSD]LRQH�� GHO�WHUULWRULR�� FRPSDUDUH�L �GDWL�UDFFROWL �H�FRQIURQWDUOL�� WUDUUH�GDL�GDWL�LSRWHVL�H�LQWHUSUHWD]LRQL�� VLQWHWL]]DUH�L �GDWL�� GLYXOJDUH�LQIRUPD]LRQL��GDWL� �VLQWHVL��LSRWHVL�� IDUH�ULOHYD]LRQL�FDPSLRQH�LQ�VHWWRUL�VSHFLDOL�� FRQIH]LRQDUH�H�UHDOL]]DUH�SXEEOLFD]LRQL�� XWLOL]]DUH�H�DFFHGHUH�DL�PDVV�PHGLD



��

�� UHDOL]]DUH�PRVWUH��FRQIHUHQ]H��GLEDWWLWL � �ILHUH��IHVWLYDOV��� UHDOL]]DUH�FRUVL�GL�WLSR�LQIRUPDWLYR�R�VHQVLELOL]]DWLYR��� RUJDQL]]DUH�³WDYROL´�GL�GLDORJR�LQWHU�LVWLWX]LRQDOH��� SURPXRYHUH�JUXSSL�H�FRPLWDWL�GL�FRRUGLQDPHQWR�LQWHU�LVWLWX]LRQDOH��� RIIULUH�LGHH�H�SURJHWWL �GD�UHDOL]]DUH�IUD�SL��LVWLWX]LRQL��� VHJQDODUH�RSSRUWXQLWj�LQWHU�LVWLWX]LRQDOH��� FUHDUH�SURJHWWL� � LGHH��SURJUDPPL��SURSRVWH��� SURJUDPPDUH�LQWHUYHQWL�RSHUDWLYL��� UHDOL]]DUH�LQWHUYHQWL� �XWLOL]]DQGR�ULVRUVH�LQWUD�HG�H[WUD�WHUULWRULDOL ���� JHVWLUH� ULVRUVH� XPDQH�� HFRQRPLFKH� H� VWUXWWXUDOL� LQ� UHOD]LRQH� DL�SURJHWWL��� JHVWLUH�LQL]LDWLYH�GL�SURPR]LRQH�H�GL�SXEEOLFLWj��� YDOXWDUH�L �ELVRJQL�H�JUDGXDUOL�LQ�RUGLQH�GL�XUJHQ]D�H�VRGGLVIDELOLWj��� YDOXWDUH�L �ULVXOWDWL �GHJOL�LQWHUYHQWL�LQ�UHOD]LRQH�D�FRVWL�H�ELVRJQL��� VWLPRODUH�VHUYL]L�H�SURJUDPPL�GL�RULHQWDPHQWR��� UHDOL]]DUH�LQL]LDWLYH�GL�SURPR]LRQH�GHOO¶LPSUHQGLWRULD�JLRYDQLOH��� IRUQLUH� DL� JUXSSL� GL� JLRYDQL� ³FRQVXOHQ]H� G¶DYYLR´� GL� SURJHWWL �SURGXWWLYL
�� 'DOOD�PDQVLRQH�DJOL�RELHWWLYL�IRUPDWLYL

DOO¶HOHQFR� VLQRWWLFR� VRSUD� VFULWWR� DEELDPR� GHILQLWR� O¶HOHQFR� GHOOH�FRQRVFHQ]H�� DELOLWj� H� FRPSHWHQ]H� SHUVRQDOL� QHFHVVDULH� DO� UXROR��$EELDPR� SRL� ILVVDWR� TXHVWH� FRPH� RELHWWLYL� IRUPDWLYL�� 3HU� FKLDUH]]D� H�VHPSOLFLWj� SURJHWWXDOH� DEELDPR� VFKHPDWLFDPHQWH� VXGGLYLVR� JOL� RELHWWLYL�QHOOH� WUH� FDWHJRULH� JLj� LQGLFDWH�� FRQRVFHQ]H�� DELOLWj� WHFQLFKH� H�FRPSHWHQ]H�SVLFRORJLFKH�3HU� SRWHU� JHVWLUH� DGHJXDWDPHQWH� LO � UXROR� GHOLQHDWR� FL� q� VHPEUDWR�QHFHVVDULR�FKH�L�4,*&�DYHVVHUR�FRQRVFHQ]H�UHODWLYH�D�D� LO � WHUULWRULR� IRUOLYHVH�� VLD� GDO� SXQWR� GL� YLVWD� VRFLR�HFRQRPLFR��PRQGR� SURGXWWLYR�� VLQGDFDOH�� EDQFDULR�� VLD GD� TXHOOR� VRFLR�LVWLWX]LRQDOH� �(QWL� /RFDOL� � ,VWLWX]LRQL� )RUPDWLYH�� 6DQLWj�� &XOWXUD��9RORQWDULDWR��E� OD� OHJLVOD]LRQH� VXL� JLRYDQL� H� VXOO¶RFFXSD]LRQH� D� OLYHOOR� ORFDOH��UHJLRQDOH��QD]LRQDOH�F� RUJDQL]]D]LRQH�H�DPPLQLVWUD]LRQH�G¶LPSUHVD�G� WHRULD��PHWRGRORJLD�H�WHFQLFD�GL�ULFHUFD�LQWHUYHQWR�H� ODYRUR�G¶pTXLSH�H�LQWHUYHQWL�GL�FRPXQLWj�,Q� WHUPLQL� GL� DELOLWj� WHFQLFKH� H� VWUXPHQWDOL� DEELDPR� SUHYLVWR�O¶DFTXLVL]LRQH�GHL�VHJXHQWL�³VDSHU�IDUH´�I� ULFHUFKH�LQWHUYHQWR�LQ�VHWWRUL�FDPSLRQH�

'



��

J� ODYRUR�GL�JUXSSR��JHVWLRQH�GL�UHOD]LRQL�RSHUDWLYH��K� LQWHUYHQWL� GL� FRPXQLWj� �SURPR]LRQH� H� JHVWLRQH� GL� FRQQHVVLRQL�LQWHU�LVWLWX]LRQDOL��L � DFFHVVR��OHWWXUD��LQWHUSUHWD]LRQH�GHL�GDWL�VWDWLVWLFL�M � DWWLYLWj�SURPR]LRQDOL��LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH��N� DFFHVVR� D� FRQVXOHQ]H� GL� RUJDQL]]D]LRQH� H� DPPLQLVWUD]LRQH�G¶LPSUHVD�O� XVR� GL� QXRYH� WHFQRORJLH� G¶XIILFLR� �PDFFKLQH� HOHWWURQLFKH��FRPSXWHU��IRWRFRSLDWRUL� �YWU��P� LGHD]LRQH�� SURJHWWD]LRQH�� SURJUDPPD]LRQH�� UHDOL]]D]LRQH� GL�LQWHUYHQWL��SURMHFW�PDQDJHPHQW��,QILQH��DEELDPR�SXQWDWR�DOOH�VHJXHQWL�FRPSHWHQ]H�SVLFRORJLFKH�Q� VDSHU�JHVWLUH�OD�FRPSOHVVLWj�H�O¶LQFHUWH]]D�R� VDSHU�QHJR]LDUH�S� VDSHU�FRQQHWWHUH�FUHDWLYDPHQWH�LVWLWX]LRQL��SURJHWWL � �ULVRUVH�T� VDSHU�ULIOHWWHUH�VX�H�FRVWUXLUH�LO �UXROR�GL�4,*&�
�� 'DJOL�RELHWWLYL�IRUPDWLYL�DO�PHWRGR
GHQWLILFDWL� JOL � RELHWWLYL� IRUPDWLYL�� VLDPR� SDVVDWL� DOOD� FRVWUX]LRQH� GHO�PHWRGR��FLRq�XQ¶DUFKLWHWWXUD�FRHUHQWH�GL�DWWLYLWj�LQ�DXOD�H�IXRUL�DXOD�,O �PHWRGR�q�XQD� FRPELQD]LRQH�GL� SDUWL � UHFHWWLYH�� ULIOHVVLYH�� DWWLYH� LQ�DXOD��VHJXLWH� H� DFFRPSDJQDWH� GD� SDUWL � HVSHULHQ]LDOL� � DSSOLFDWLYH�� VSHULPHQWDOL�QHO�WHUULWRULR�/H� SDUWL � ULFHWWLYH� ULJXDUGDQR� L� PRPHQWL� G¶DXOD� QHL� TXDOL� GRFHQWL� �WHVWLPRQL�� IRQWL� SRUWDQR� FRQRVFHQ]H� DL� SDUWHFLSDQWL� �4XHVWH�SDUWL � YHQJRQR�UHDOL]]DWH� DWWUDYHUVR� XQD� JUDQGH� YDULHWj� GL� WHFQLFKH� TXDOL� � FRQIHUHQ]H��SDQHOV��ILOPDWL�H�OHWWXUH�/H� SDUWL � ULIOHVVLYH� VRQR� TXHOOH� QHOOH� TXDOL� L � SDUWHFLSDQWL� ULIOHWWRQR�VRSUDWWXWWR� VX� VH� VWHVVL� FRPH� SHUVRQH� H� FRPH� JUXSSR� GL� DSSUHQGLPHQWR��VXOO¶DQGDPHQWR� GHO� &RUVR�� VXOOD� GHILQL]LRQH� GHO� UXROR� GHL� 4,*&�� 4XHVWL�PRPHQWL� VRQR� DWWXDWL� FRPH� XQLWj� GL� ODYRUR� R� LQWHUL� VHPLQDUL� GL� WLSR�³DXWRFHQWUDWR´�� FRQ� L� PRPHQWL� GL� VXSHUYLVLRQH� GHO� WLURFLQLR�� FRQ� OH�GLVFXVVLRQL� VHJXHQWL� L � GDWL� GHOOD� ULFHUFD� YDOXWDWLYD� FKH� WLHQH� LO �³PRQLWRUDJJLR´�GL�WXWWR�LO �FRUVR�,� PRPHQWL� DWWLYL� VRQR� TXHOOL � QHL� TXDOL� SUHYDOH� LO � ³IDUH´� GHL� SDUWHFLSDQWL� �4XHVWH� SDUWL � VRQR� UHDOL]]DWH� DWWUDYHUVR� OH� GLVFXVVLRQL�� SULPD� R� GRSR� RJQL�DWWLYLWj� UHFHWWLYD�� PHGLDQWH� O¶XVR� FRQWLQXDWR� GL� WHFQRORJLH� H� DWWLYLWj�DGGHVWUDWLYH��PHGLDQWH�OH�DWWLYLWj�GL�³SUREOHP�VROYLQJ´�4XHVWH� VRQR� OH� SDUWL � GHO�PHWRGR� FKH� VL UHDOL]]DQR� LQ� DXOD��)XRUL� GDOO¶DXOD�VRQR�SUHYLVWH�DOWUH�DWWLYLWj�,QQDQ]LWXWWR� OH� SDUWL � HVSHULHQ]LDOL� � HVSUHVVH� VSHFLDOPHQWH� GDO� WLURFLQLR� H�GDL� FRQWDWWL � FRO� WHUULWRULR�� 3RL� OH� SDUWL � VSHULPHQWDOL� � FKH� FRQVLVWRQR� LQ�YHUL� H� SURSUL� VDJJL� FRQFUHWL� VXJOL� DSSUHQGLPHQWL� LQ� DXOD�� GDOOD� ULFHUFD�LQWHUYHQWR� DOOD�QHJR]LD]LRQH� VXOOH�PRGLILFKH�GD� DSSRUWDUH� DO� FRUVR�� ,QILQH�OH� SDUWL � DSSOLFDWLYH�� FRQFUHWDWH� GD� XQD� YHUD� H� SURSULD� ³DWWLYD]LRQH�G¶LPSUHVD� R� G¶LQWHUYHQWR´�� DO� WHUPLQH� GHO� FRUVR�� 'DO� SXQWR� GL� YLVWD� GHOOD�GLVWULEX]LRQH� OH� DWWLYLWj� G¶DXOD� SUHYDOJRQR� DOO¶LQL]LR� GHO� FRUVR�� PHQWUH�

,



��

TXHOOH� GL� WHUULWRULR� SUHYDOJRQR� DOOD� ILQH�� 7XWWDYLD�� QRQ� VL� WUDWWD� GL� XQD�VXGGLYLVLRQH�QHWWD��EHQVu�GL�XQD�FRPSHQHWUD]LRQH�GHFUHVFHQWH�
�� /H�SDUWLFRODULWj�GHO�PHWRGR
O � PHWRGR� SUHVHQWDWR LQ� VLQWHVL� KD� DOPHQR� WUH� SDUWLFRODULWj� FKH�PHULWDQR�XQD�VHJQDOD]LRQH�/D� SULPD� q� OD� SUHVHQ]D� GL� GXH� WXWRUV�� 8QR� GHL� GXH� q� SDUWLFRODUPHQWH�DGGHWWR� DO� 7LURFLQLR�� GDO� UHSHULPHQWR� GHOOH� RUJDQL]]D]LRQL� RVSLWDQWL� �DOO¶DVVHJQD]LRQH� GL� FLDVFXQ� DOOLHYR� D� GLYHUVL� WLURFLQL�� DOOD� VXSHUYLVLRQH�GHOOH� HVSHULHQ]H� PDQ� PDQR� FKH� YHQJRQR� IDWWH�� ,O � VHFRQGR� q� UHVSRQVDELOH�GHOO¶DXOD�� 3HU� OD� OXQJKH]]D� GHO� FRUVR�� OD� FRPSOHVVLWj� GHO� PHWRGR� H� OD�YDULHWj� GL� WHFQLFKH� SUHYLVWH�� TXHVWD� ILJXUD� YD� FRQVLGHUDWD� LO � SHUQR� DWWRUQR�DO� TXDOH� UXRWD� WXWWD� O¶DWWLYLWj� G¶DXOD�� (JOL� KD� OD� UHVSRQVDELOLWj�GHOO¶DSSUHQGLPHQWR�� VLD� PHGLDQWH� OH� DWWLYLWj� G¶DXOD� VLD� PHGLDQWH�O¶RULHQWDPHQWR� DL� GRFHQWL� FKH� VL� DOWHUQDQR� RJQL� VHWWLPDQD�� Ê� YHUR� FKH� L�GRFHQWL� VRQR� RULHQWDWL� GDO� FRRUGLQDWRUH� GLGDWWLFR�� PD� q� DQFKH� YHUR� FKH� LO �WXWRU� R� DQLPDWRUH� G¶DXOD� KD� LO � GHOLFDWR� FRPSLWR� GHO� ULRULHQWDPHQWR�TXRWLGLDQR�GHL� YDUL� FRQWULEXWL� H�GHO� UDFFRUGR� IUD�FLz�FKH�DYYLHQH� LQ�DXOD�H�LO �FRRUGLQDPHQWR�GLGDWWLFR�'DWD� OD� GHOLFDWH]]D� GHL� FRPSLWL� GHL� GXH� WXWRUV�� VL� q� GHFLVR� GL� VFHJOLHUOL �WUDPLWH� XQ¶DFFXUDWD� VHOH]LRQH� EDVDWD� VXL� WLWROL� H� VX� XQ� FROORTXLR�LQGLYLGXDOH�/D� VHFRQGD� SDUWLFRODULWj� VWD� QHOOD� PHVFRODQ]D� FDOLEUDWD� GL� DWWLYLWj� G¶DXOD�H� IXRUL� DXOD�� 0ROWH� HVSHULHQ]H� IRUPDWLYH� FKH� VL� HVDXULVFRQR� QHOO¶DXOD�KDQQR� LO � O LPLWH� GHOO¶HFFHVVLYD� DVWUD]LRQH� H� GHO� EDVVR� FRLQYROJLPHQWR� GHO�WHUULWRULR�� '¶DOWUD� SDUWH� PROWH� HVSHULHQ]H� FKH� SULYLOHJLDQR� LO � ³FDPSR´�ULVFKLDQR� GL� PHWWHUH� L � SDUWHFLSDQWL� LQ� VLWXD]LRQL� SHU� OH� TXDOL� QRQ� KDQQR�QHFHVVDULD�SUHSDUD]LRQH�WHRULFD�H�SVLFRORJLFD�/¶LQWHJUD]LRQH� SURJHWWDWD� LQ� TXHVWR� FRUVR� IUD� L � GLYHUVL� DVSHWWL � GHO�SURFHVVR� IRUPDWLYR� q� SRL� UHVD� SL�� SURGXWWLYD� GDO�PRGR� FRQ� FXL� OH� DWWLYLWj�G¶DXOD� H� IXRUL� DXOD� YHQJRQR� JHVWLWH�� 1HL� ODYRUL� G¶DXOD� q� SUHYLVWD� XQD�JUDQGH� SDUWH� GL� DWWLYLWj�� GL� VLPXOD]LRQL� HG� HVHUFLWD]LRQL� FKH�PRELOLWDQR� OH�HQHUJLH� H� OH� FDSDFLWj� GHL� SDUWHFLSDQWL� � 1HOOH� HVSHULHQ]H� H[WUD� DXOD� VRQR�SUHYLVWH� JULJOLH� GL� RVVHUYD]LRQH� H� YDOXWD]LRQH�� ROWUH� FKH� PRPHQWL� GL�VXSHUYLVLRQH�� FRQIURQWR� H� GLVFXVVLRQH�� LQ� PRGR� FKH� OD� ³UHDOWj� FRQFUHWD´�VLD� ILOWUDWD� H� YDOXWDWD� UD]LRQDOPHQWH� LQ� WXWWL � L � ULVYROWL � SRVLWLYL� H� QHJDWLYL��VHQ]D�FKH�JOL�DOOLHYL�QH�YHQJDQR�IDJRFLWDWL�/D� WHU]D� SDUWLFRODULWj� GD� VHJQDODUH� q� LO � VLVWHPD� GL� ³PRQLWRUDJJLR´� GHO�FRUVR�� 2OWUH� DOOH� TXRWLGLDQH� RVVHUYD]LRQL� GHL� SDUWHFLSDQWL� VWHVVL� � GHL�WXWRUV� H� GHL� GRFHQWL� FKH� FRQFRUURQR� DOOD� FRVWDQWH� YDOXWD]LRQH�GHOO¶DQGDPHQWR� GHO� FRUVR� H� DO� VXR� HYHQWXDOH� ULRULHQWDPHQWR�� DEELDPR�DSSURQWDWR� XQ� VLVWHPD� GL� ³HYDOXDWLRQ´� EDVDWR� VX� TXHVWLRQDUL�� 'XH� GL�TXHVWL� YHQJRQR� VRPPLQLVWUDWL � VHWWLPDQDOPHQWH� H� FRPSLODWL� LQ� IRUPD�DQRQLPD� GDL� SDUWHFLSDQWL� � L O � SULPR� ULJXDUGD� O¶DQGDPHQWR� GHO� JUXSSR� GHJOL�DOOLHYL��LO �VHFRQGR�L�GLYHUVL�DVSHWWL �GHOOD�VHWWLPDQD�WUDVFRUVD�

,
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$OWUL� GXH� YHQJRQR� VRPPLQLVWUDWL � TXLQGLFLQDOPHQWH� H� ULJXDUGDQR�� XQR� OH�SHUFH]LRQL� GHL� SDUWHFLSDQWL� FLUFD� VH� VWHVVL�� L � FRPSDJQL�� LO � FRUVR� OR� VWDII��O¶DOWUR�OH�SURJUHVVLRQL�FLUFD�O¶DFTXLVL]LRQH�GHO�UXROR�GL�4,*&�,� GDWL� UDFFROWL � YHQJRQR� WUDWWDWL � VWDWLVWLFDPHQWH� RJQL� PHVH� H� YHQJRQR�SUHVHQWDWL� DJOL� DOOLHYL�� GLYHQWDQGR� FRVu� OD� EDVH� SHU� XQD� ULIOHVVLRQH�SDUWHFLSDWD�
�� ,O�UXROR�GHO�FRRUGLQDWRUH�GLGDWWLFRQ� &RUVR� FRPSOHVVR� H� GL� OXQJD� GXUDWD� q� XQD� ³RUJDQL]]D]LRQH�WUDQVLWRULD´� FKH�� SXU� HVVHQGR� D� WHUPLQH�� KD� WXWWH� OH� HVLJHQ]H� GL� RJQL�RUJDQL]]D]LRQH� IRUPDWLYD�� ,Q� VLQWHVL� SRVVLDPR� GLUH� FKH� LO � FRRUGLQDWRUH�GLGDWWLFR� q� LO � PDQDJHU� GL� TXHVWD� RUJDQL]]D]LRQH�� ,Q� TXDQWR� WDOH�� LO �FRRUGLQDWRUH� GLGDWWLFR� q� LO � UHVSRQVDELOH� GHO� FRUVR� YHUVR� LO � FRPPLWWHQWH��LQ� TXHVWR� FDVR� O¶$PPLQLVWUD]LRQH� &RPXQDOH� H� SHU� HVVD� O¶$VVHVVRUDWR� DO�/DYRUR��H�LO �FRRUGLQDWRUH�GHOOH�ULVRUVH�LQWHUQH�DO�FRUVR�VWHVVR�3HU� TXDQWR� FRQFHUQH� OH� ULVRUVH� LQWHUQH� LO � FRRUGLQDWRUH� GLGDWWLFR� KD�TXDWWUR�VHWWRUL�GL�LQWHUYHQWR�D� L � SDUWHFLSDQWL� DO� FRUVR�� YHUVR� L� TXDOL� LO � &'� VYROJH� XQ� UXROR�G¶DXWRULWj� LQ� VHQVR� IRUPDOH�� FRPH� WDOH� KD� XQ� UXROR� GL� PRWLYD]LRQH�H� FRQWUROOR�� ILQDOL]]DWR� D� IDU� Vu� FKH� JOL� DOOLHYL� VL� LPSHJQLQR� QHO�SURFHVVR� GL� DSSUHQGLPHQWR� H� LQVLHPH� QRQ� HYDGDQR� L� ORUR� GRYHUL�IRUPDOL�� PD� KD� DQFKH� XQ� UXROR� GL� ³FRXQVHORU´� LQGLYLGXDOH�� SHU� L �FDVL� GL� FULVL� FKH� IDFLOPHQWH� L � FRUVLVWL � DIIURQWDQR� GXUDQWH� LO � OXQJR�VIRU]R� ORUR� ULFKLHVWR�� H� GL� LQWHUORFXWRUH� SHU� L � SRVVLELOL � QHJR]LDWL�UHODWLYL�D�SDUWLFRODUL�ULFKLHVWH�E� L� WXWRUV�� G¶DXOD� H� GL� WLURFLQLR�� FRQ� L� TXDOL� LO � &'� GHYH� WURYDUH�XQ¶LQWHVD� DIILQFKp� LO � FRUVR� SURFHGD� YHUVR� JOL� RELHWWLYL� GHILQLWL � �YHUVR� TXHVWL� FROOHJKL� LO � &'� KD� XQ� UXROR� GL� VXSHUYLVLRQH� H� GL�FRQVXOHQ]D��ROWUH�FKH�GL�FRRUGLQDPHQWR�F� L � GRFHQWL� � FKH� LO � &'� GHYH� LQGLYLGXDUH� H� FRQ� L� TXDOL� GHYH� QHJR]LDUH�O¶LQVHULPHQWR� QHO� FRUVR� QHOOH�PRGDOLWj� H� QHL� WHPSL� SL�� FRQVRQL� DJOL�RELHWWLYL�� YHUVR� GL� ORUR� SRL� LO � &'� GHYH� LQWHUYHQLUH� ³LQ� LWLQHUH´��ODGGRYH� LO � WXWRU� G¶DXOD� QRQ� IRVVH� LQ� JUDGR� GL� UHQGHUH� LO � ORUR�FRQWULEXWR�IXQ]LRQDOH�DOO¶DQGDPHQWR�GHO�FRUVR�G� OD� VHJUHWHULD� RUJDQL]]DWLYD�� FKH� ULVSRQGH� LQ� SULPD� LVWDQ]D� DO� &'��DWWUDYHUVR� GL� HVVD� LO � &'� RUJDQL]]D� LO � PDWHULDOH� GLGDWWLFR��O¶LQIRUPD]LRQH� GHJOL� RUJDQL� GL� VWDPSD�� L � FRQWDWWL � FRQ� JOL� HQWL� GL�WLURFLQLR� H� FRL� GRFHQWL� � H� FXUD� L � SUREOHPL� DPPLQLVWUDWLYL� H�EXURFUDWLFL�1HL�FRQIURQWL�GHOO¶HVWHUQR�LO �&'�KD�LO �FRPSLWR�GL�H� WHQHUH�L �UDSSRUWL�FRQ�LO �FRPPLWWHQWH��$PPLQLVWUD]LRQH�&RPXQDOH��I� WHQHUH� L � UDSSRUWL� FRQ�RUJDQL]]D]LRQL� H� LVWLWX]LRQL�GHOOD�&LWWj� H�GHOOD�5HJLRQH�� VLD� SHU� RWWHQHUH� ULVRUVH� GLGDWWLFKH� VLD� SHU� OD�GHWHUPLQD]LRQH� GHL� WLURFLQL� �ODGGRYH� LO � WXWRU� D� FLz� SUHSRVWR� DYHVVH�TXDOFKH�SUREOHPD��J� VWLPRODUH� L � PDVV�PHGLD� LQ� PRGR� FKH� LQWRUQR� DO� FRUVR� VL� FUHL� XQ�FOLPD�SRVLWLYR�
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2OWUH� D� TXHVWL� FRPSLWL� LVWLWX]LRQDOL� � L O � &'� GHO� FRUVR� LQ� RJJHWWR� KD�FRRUGLQDWR� OD� IDVH� GL� SURJHWWD]LRQH� GHO� SURJUDPPD� GLGDWWLFR�� KD�VHOH]LRQDWR� L� WXWRUV� H� DOOHVWLWR� JOL� VWUXPHQWL� SHU� O¶HYDOXDWLRQ� GHOO¶D]LRQH�IRUPDWLYD�7XWWDYLD�� LO � UXROR� GHO� &'� QRQ� SXz� HVVHUH� GHVFULWWR LQ� WHUPLQL� PHUDPHQWH�RSHUDWLYL�� ,Q� HIIHWWL � HJOL� KD� FRPH� HIIHWWR� SULPDULR� TXHOOR� GL� ³FRQWHQLWRUH�SVLFRORJLFR´� H� ³QHJR]LDWRUH� VWUDWHJLFR´�� ,O � UXROR� GL� FRQWHQLPHQWR�SVLFRORJLFR� q� HVSUHVVR� LQ� RJQL� GLUH]LRQH�� YHUVR� LO � FRPPLWWHQWH�� JOL�DOOLHYL�� OR� VWDII�� H� OD� VHJUHWHULD��8Q¶RUJDQL]]D]LRQH� WUDQVLWRULD�SURYRFD�XQ�IRUWH� FDULFR� GL� DQVLHWj� SHU� LO � JUDQGH� QXPHUR� GL� YDULDELOL � LQ� JLRFR� H� OD�PDQFDQ]D� GL� DQFRUDJJL� UDVVLFXUDWRUL� � L O � &'� GHYH� IRUQLUH� TXHVWD�UDVVLFXUD]LRQH�D�WXWWL �JOL �DWWRUL�,O � UXROR� GHO� QHJR]LDWRUH� VWUDWHJLFR� FRQFHUQH� OD� WHQXWD� GHJOL� RELHWWLYL��VHQ]D� FKH� HVVL� DUULYLQR� D� QHJDUH� OH� HVLJHQ]H� GHOOH� SDUWL � LQ� FDXVD�� /D�VLWXD]LRQH�GL�XQ� VLPLOH�&RUVR�q�FRVu�FRPSOHVVD�H�PXWHYROH�FKH�IDFLOPHQWH�JOL� DWWRUL� SRVVRQR� VPDUULUH� JOL� RELHWWLYL�� ,O � &'� GHYH� GXQTXH� DIIURQWDUH�WXWWH� OH� HPHUJHQ]H� DYHQGR� EHQ� FKLDUL� H� GHILQLWL � JOL � RELHWWLYL� GD�UDJJLXQJHUH� H� OD� VWUDWHJLD� SHU� OD� TXDOH� GHYH� SDVVDUH� RJQL� VROX]LRQH��'¶DOWUR� FDQWR� HJOL� GHYH� HYLWDUH� LO � ULVFKLR� FKH� JOL� RELHWWLYL� GLYHQWLQR� XQD�GLIHVD� HFFHVVLYD� GDOO¶DQVLD� H� GDOOD� SOXUDOLWj� GHOOH� HVLJHQ]H� GHL� GLYHUVL�DWWRUL�(VVL� YDQQR� GXQTXH� TXRWLGLDQDPHQWH� QHJR]LDWL� LQ� PRGR� IOHVVLELOH� PD�VWUDWHJLFDPHQWH� RULHQWDWR�� /¶XQLFR� FKH� SXz� IDUH� TXHVWR�� LQ� TXDQWR�UHVSRQVDELOH�GHOO¶LQVLHPH��q�DSSXQWR�LO �&'�



��

0(72',�	�67580(17,
4XHVWD� UXEULFD� LQWHQGH� SUHVHQWDUH� PHWRGL� H� WHFQLFKH� GL� ODYRUR� WLSLFKH�GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 0ROWH� GHOOH�WHFQLFKH� FKH� VDUDQQR� SUHVHQWDWH� VRQR� QDWH� DOO¶LQWHUQR� GL� TXHVWH�GLVFLSOLQH�� PROWH� VRQR� VWDWH� RULJLQDWH� GHQWUR� FRQWHVWL� GLYHUVL�� PD� SRL�LQWHJUDWH� FRQ� HVVH�� /D� UXEULFD� YXROH� SUHVHQWDUH� LO � NQRZ� KRZ� �FRPH� VL� ID��UHODWLYR�DO�ODYRUR�GL�IRUPD]LRQH�R�GL�LQWHUYHQWR�QHL�VLVWHPL�

0DUJKHULWD�6EHUQD/D�WHFQLFD�GHOOD�VLPXOD]LRQHQHL�JUDQGL�JUXSSL
�� /D�VLPXOD]LRQH��GHILQL]LRQH�GHO�FRQFHWWR
Q� FDPSR� HGXFDWLYR� H� IRUPDWLYR� OD� SDUROD� �VLPXOD]LRQH�� QRQ� KD�FRQQRWDWL� YDORULDOL � HG� HWLFL� WLSLFL� GHO� FRQWHVWR� FXOWXUDOH�� EHQVu� TXHOOL � GL�XQR� VWUXPHQWR� SDUWLFRODUH� SURJHWWDWR� HG� HODERUDWR� WHQHQGR� SUHVHQWL�VSHFLILFKH� ILQDOLWj� GL� DSSUHQGLPHQWR�� ,Q� SUDWLFD� FRQ� LO � WHUPLQH�VLPXOD]LRQH� FL� VL� ULIHULVFH� DG� XQD� VLWXD]LRQH� R� DG� XQ� FRQWHVWR� FKH�VRPLJOLDQR� DOOD� UHDOWj� SXU� VHQ]D� HVVHUOR� H� QHL� TXDOL� OH� SHUVRQH� FRLQYROWH�DJLVFRQR� FRQFUHWDPHQWH�� PD� VHQ]D� VXELUH� PDWHULDOPHQWH� OH� FRQVHJXHQ]H�GL�TXHOOR�FKH�IDQQR��FRPSUHVL�JOL�HYHQWXDOL�HUURUL�6HQWLPHQWL� HG� HPR]LRQL� VWLPRODWL� GDOOH� VLWXD]LRQL� VLPXODWLYH� QRQ� VRQR�SHUz� IDOVL� R� �UHFLWDWL��� PD� YLVVXWL� LQ� SULPD� SHUVRQD�� 4XHVWR� q� XQR� GHJOL�HOHPHQWL� FKH� FRQVHQWH� O 
DSSUHQGLPHQWR� H� O 
HVSRUWDELOLWj� GL� HVVR� LQ�FRQWHVWL�FRQFUHWL�&RVu� XQ� SLORWD� FKH� VWD� LPSDUDQGR� D� YRODUH� FRQ� XQ� VLPXODWRUH� QRQ� SXz� Qp�PRULUH� Qp� GLVWUXJJHUH� LQJHQWL� SDWULPRQL� HFRQRPLFL�� PD� FHUWDPHQWH� SXz�ODYRUDUH� VXL� VXRL� OLPLWL� QHOOH� PDQRYUH� HG� LPSDUDUH� PROWLVVLPR� WRUQDQGR�SRL� D� YRODUH� VXJOL� DHUHL� YHUL� FRQ� XQD� SURIHVVLRQDOLWj� GL� JUDQ� OXQJD�PLJOLRUDWD�� '
DOWUD� SDUWH�� DQFKH� VH� LO � FRQWHVWR� FDPELD� UDGLFDOPHQWH�� VL�SXz� IDUH� XQ� UDJLRQDPHQWR� DQDORJR� SHU� XQ�PLFLQR� FKH� JLRFD� FRQ� XQD� SDOOD�GL� FDUWD�� R� SHU� GHL� EDPELQL� FKH� JLRFDQR� FRQ� OH� EDPEROH� D� IDUH� XQD�IDPLJOLD�*OL� HOHPHQWL� FKH� GLYHUVLILFDQR� IUD� ORUR OH� VLWXD]LRQL� HVHPSOLILFDWH� VRQR�GD� ULFHUFDUH� QHOO 
LQWHQ]LRQDOLWj� FRQ� FXL� OH� D]LRQL� VRQR� VYROWH� QHOOD�FRQVDSHYROH]]D� GHO� SURFHVVR� FKH� VL� VWD� FRPSLHQGR�� 3HU� LO � UHVWR� VL� LPSDUD�FRPXQTXH�� ,QROWUH� GD� RJQL� HVHPSLR� ULVXOWD� HYLGHQWH� FKH� QRQ� VROR� VL�SRVVRQR� FRPPHWWHUH� HUURUL� VHQ]D� SDXUD� GL� FRQVHJXHQ]H� GLVDVWURVH� H�FRVWRVH�� PD� VL� SRVVRQR� DQFKH� VSHULPHQWDUH� VWUDWHJLH� DOWHUQDWLYH� HG�LQQRYDWLYH� LQ� XQD� VLWXD]LRQH� SURWHWWD�� 'XQTXH� WXWWR� TXHVWR� ULFRQGXFH� DO�JLRFR� HG� DOOH� VXH� FDUDWWHULVWLFKH� IRQGDPHQWDOL� FKH� ULJXDUGDQR� WXWWH� OH�DWWLYLWj� OXGLFKH� VLD� TXHOOH� GLUHWWH� DL� EDPELQL�� VLD� TXHOOH� GHVWLQDWH� DJOL�

,



��

DGXOWL � � 9D� DQFKH� VRWWROLQHDWR� FKH� QRQ� VROR� L� FRVLGGHWWL � JLRFKL� GLGDWWLFL� �FLFOLFDPHQWH� SUHIHULWL � R� WUDVFXUDWL� GDL� JHQLWRUL� SHU� L � ORUR� ILJOL� � PD� OD�WRWDOLWj� GHL� JLRFKL�� DWWXDOL YLGHR�JDPHV� FRPSUHVL�� VWLPRODQR� H� FRQVHQWRQR�GHJOL�DSSUHQGLPHQWL�1HO� FDPSR� GHOOD� IRUPD]LRQH� GHJOL� DGXOWL � FRQ� VLPXOD]LRQH� VL� LQWHQGH�TXLQGL� LQGLFDUH� TXDOVLDVL� VLWXD]LRQH� FKH� VLD� DEEDVWDQ]D� YLFLQD� DOOD� UHDOWj�GD� QRQ� HVVHUH� SXUD� IDQWDVLD��PD� DEEDVWDQ]D� GLYHUVD� GD� HVVD� GD� FRQVHQWLUH�H� IDFLOLWDUH� OH� VSHULPHQWD]LRQL� GL� FRPSRUWDPHQWL� DWLSLFL� R� QXRYL�SRWHQGRQH�ULFDYDUH�ULIOHVVLRQL�H�DSSUHQGLPHQWL�H�QRQ�GLVDJL�H�SXQL]LRQL��4XDQGR�VL�JLRFD�D� WRPEROD�SLXWWRVWR�FKH�D�PRQRSROL�VL�YXROH�YLQFHUH��H�VL�SURYD� UDEELD� R� GHOXVLRQH� VH� VL� SHUGH�� 6H� VL� JLRFD� D� PDPPH� R� D�SULQFLSHVVH� FL� VL� GLYHUWH� H� VL� KD� SLDFHUH� SHU� L � WUDYHVWLPHQWL��PD� DQFKH� SHU�OH� DYYHQWXUH� FKH� VL� LQYHQWDQR�� 6HQWLPHQWL�� HPR]LRQL� H� DIIHWWL �FDUDWWHUL]]DQR� HG� DUULFFKLVFRQR� LO � FRQWHVWR� OXGLFR� FRQVHQWHQGR� XQD�FRQQRWD]LRQH� SL�� VLJQLILFDWLYD� DQFKH� GHJOL� DSSUHQGLPHQWL� UHODWLYL� D�TXHOOD� VSHFLILFD� VLWXD]LRQH��$Q]L�� QHOOD� QRVWUD�PHPRULD� VL� LPSULPRQR�FRQ�SL�� LQFLVLYLWj� TXHJOL� DYYHQLPHQWL� FKH� VRQR� FROOHJDWL� FRQ� VHQWLPHQWL� H�SDVVLRQL� FKH� DEELDPR� YLVVXWR� H� FKH� KDQQR� ODVFLDWR� XQ� VHJQR� GHQWUR� GL�QRL�� PHQWUH� PROWR� SL�� IDFLOPHQWH� GLPHQWLFKLDPR� WXWWR� TXDQWR� SHU� QRL� q�VWDWR��DVHWWLFR��R�FRPXQTXH�SULYR�GL�TXDOVLDVL�FDUDWWHULVWLFD�HPRWLYD�
�� ,�/DERUDWRUL�SHU�L�JUDQGL�JUXSSL

LQ� GDO� ����� LQ� ,WDOLD�� VRSUDWWXWWR� SHU� PHULWR� GL� 6SDOWUR� H� GHO� VXR�JUXSSR�� VL� FRPLQFLz� DG� XWLOL]]DUH� XQ� �GLVSRVLWLYR�� FKLDPDWR�/DERUDWRULR� SHU� ULVSRQGHUH� DOOD� QHFHVVLWj� GL� JHVWLUH� SL�� SLFFROL� JUXSSL� LQ�FRQWHPSRUDQHD�� LQIDWWL � � OD� WHFQLFD� GHO� 7�*URXS� ± GL� GHULYD]LRQH�OHZLQLDQD� ± IXQ]LRQDYD� VROR� FRQ� ������ LQGLYLGXL�� 6H� OH� SHUVRQH� HUDQR�������� RFFRUUHYD� VXGGLYLGHUOH� LQ� SL�� JUXSSL� FRQ� XQ� PDVVLPR� GL� ���PHPEUL� H� ��� � �DXWRPDWLFDPHQWH� OD� VLWXD]LRQH� GLYHQWDYD� XQ� ODERUDWRULR�SHUFKp�VLPXODYD�XQ
RUJDQL]]D]LRQH��� ����(��6SDOWUR��������,Q� VLWXD]LRQH� GL� PDFUR� JUXSSR� SDUHYD� GXQTXH� VYLOXSSDUVL� QDWXUDOPHQWH�XQ
DWPRVIHUD� FKH� WHQHYD� OHJDWH� IUD� ORUR� OH� SHUVRQH� DQFKH� DO� GL� IXRUL� GHO�SLFFROR� JUXSSR� GL� ULIHULPHQWR�� &Lz� SURGXFHYD� OLYHOOL � GL� DQDOLVL� H� GL�ULIOHVVLRQH� GLYHUVL� FKH� PHWWHYDQR� LQ� OXFH� SURFHVVL� H� GLQDPLFKH� QRQ�RVVHUYDELOL � GXUDQWH XQ� 7�*URXS�� FRQ� XQ� QXPHUR� OLPLWDWR� GL� SDUWHFLSDQWL� �3HUz� OD� QRVWUD� HVSHULHQ]D� GLUHWWD� GL� WUDLQHU� LQ� VLWXD]LRQL� GL� /DERUDWRULR��HYLGHQ]LD� DOFXQL� �SXQWL� FULWLFL��� )UD� HVVL� LO � SL�� VLJQLILFDWLYR� ULJXDUGD� LO �OHJDPH� IUD� PLFUR� �FLDVFXQ� SLFFROR� JUXSSR�� H� PDFUR� �LO � JUDQGH� JUXSSR�ULVXOWDQWH� GDOOD� VRPPD� GL� WXWWL � L � SUHVHQWL�� � /D� VHQVD]LRQH� GL� IRQGR�� LO ��FOLPD�� JLj� VHJQDODWR� GD� 6SDOWUR�� LQ� UHDOWj� SDUH� SRFR� HIILFDFH� H� WURSSR�VXSHUILFLDOH� SHU� FRQVHQWLUH� JOL� DSSUHQGLPHQWL� QHFHVVDUL� � OH� UHOD]LRQL� IUD� L �JUXSSL� ULVXOWDQR� GHEROL� H� IUDJLOL � H�� IRUVH� DQFKH� SHU� LO � �FOLPD�� SROLWLFR� GL�TXHJOL� DQQL�� F
q� SL�� VSHVVR� XQ� ULSLHJDUVL� VXO� SLFFROR� JUXSSR� DQ]LFKp� XQ�DSULUVL� DO� QXRYR�� DOO 
LQWHJUD]LRQH�� DOOD� GLYHUVLWj�� DOOD� �FRPXQLWj�� QHO� VXR�FRPSOHVVR�8Q� DOWUR� HOHPHQWR� SUREOHPDWLFR� q� UDSSUHVHQWDWR� GDO� FRQWHQXWR�� L � SLFFROL�JUXSSL� VRQR� LQIDWWL � FROOHJDWL� DWWUDYHUVL� XQ� DUJRPHQWR� FRPXQH� FKH�

)
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ULFKLHGH� O 
DSSRUWR� GL� WXWWL � SHU� HYROYHUVL� YHUVR� O 
RELHWWLYR� GHO� VHPLQDULR��0D� DFFDGH� FKH� �FL� VL� SHUGD� SHU� YLD�� R� FKH� FRPXQTXH� O 
LQWHUHVVH� VLD�FRQFHQWUDWR�SULQFLSDOPHQWH�VXO�JUXSSR�H�VXO�VXR�FDPPLQR�$QFRUD�� JOL� XWHQWL� GL� XQ� /DERUDWRULR� GL� TXHVWR� WLSR� GHYRQR� FRQRVFHUH�DOPHQR� D� JUDQGL� OLQHH� LO � PRQGR� D]LHQGDOH� H� OD� VXD� RUJDQL]]D]LRQH�� SHQD�O 
LQFRPSUHQVLRQH�TXDVL�WRWDOH�GL�TXDQWR�YLD�YLD�DFFDGH�6L� SRWUHEEH� SURVHJXLUH�� PD� OH� DOWUH� GLIILFROWj� VL� ULDVVXPRQR� QHOOD�VHOHWWLYLWj� SURSULD� GL� TXHVWR� WLSR� GL� VWUXPHQWR�� FKH� OR� UHQGH� SRFR�SUDWLFDELOH�D�XWHQWL�SURYHQLHQWL�GD�GLIIHUHQWL��FXOWXUH��
�� 4XDOLWj�GLVWLQWLYH�GHOOD�VLPXOD]LRQH�LQ�FDPSR�IRUPDWLYR

H�RVVHUYD]LRQL�SUHFHGHQWL� VRQR� VWDWH�SHU�QRL� GHOO¶$5,36�GL� VWLPROR�DG�XQD� QXRYD� ULIOHVVLRQH� FKH� KD� DFFRPSDJQDWR� LO � QRVWUR� ODYRUR� GL�ULHODERUD]LRQH� H� �DGDWWDPHQWR�� GL� XQ� PH]]R� FRVu� HIILFDFH� SHU�O 
DSSUHQGLPHQWR�� 3RLFKp� VL� WUDWWD� TXL� GL� SDUODUH� GHOOD� WHFQLFD� H� GHOOH� VXH�PRGDOLWj� G
XVR�� DFFHQQHUz� VROR� EUHYHPHQWH� DL� SXQWL� VDOLHQWL� GHOOD� QRVWUD�HODERUD]LRQH�� ULPDQGDQGR� DG� DOWUD� VHGH� O 
DSSURIRQGLPHQWR� GHO� GLEDWWLWR�WHRULFR�,QQDQ]L� WXWWR� OR� VWUXPHQWR� GHOOD� VLPXOD]LRQH� q� GL� HVWUHPD� HIILFDFLD�VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� O 
DUHD� GHO� VDSHU� IDUH� H� TXHOOD� GHO� VDSHU�HVVHUH�� ,Q� DOWUH� SDUROH�� FRQ� OD� VLPXOD]LRQH� VL� SRVVRQR� UDJJLXQJHUH� RWWLPL�ULVXOWDWL � QHOO 
DGGHVWUDPHQWR� DG� XQ� ODYRUR�� DUWH� R� SURIHVVLRQH�� SHUFKp� FL� VL�SXz� HVHUFLWDUH� H� VL� SRVVRQR� VSHULPHQWDUH� VLWXD]LRQL� VHPSUH� QXRYH� TXDVL�VHQ]D� OLPLWL� VH� QRQ� GL� WHPSR�� HVVHQGR� TXHVWD� XQD� YDULDELOH� GL� FXL�FRPXQTXH�WHQHU�FRQWR�/D� VHFRQGD� DUHD�� TXHOOD� GHO� 6p� H� GHOOH� PRGLILFD]LRQL� GHL� SURSUL�FRPSRUWDPHQWL�� SDVVD� QRQ� VROR� GDOOD� VSHULPHQWD]LRQH� GLUHWWD�� PD� DQFKH�GDOO 
DYHU� SRWXWR� DVFROWDUH� OH� SURSULH� YRFL� LQWHUQH� UHODWLYDPHQWH� DL� YLVVXWL�SURYRFDWL� GDOOH� GLYHUVH� VLWXD]LRQL�� ,Q� SUDWLFD� L � VHQWLPHQWL�� OH� SDVVLRQL�� OH�HPR]LRQL� FKH� KDQQR� DWWUDYHUVDWR� O 
LQGLYLGXR� GXUDQWH� OH� VXH� D]LRQL� H� FKH�OR� KDQQR� VSLQWR� DG� LQVLVWHUH� LQ� FHUWL � FRPSRUWDPHQWL�� VH� VRGGLVIDFHQWL� � RDG�DEEDQGRQDUOL�SHU�DOWUL �GL�PDJJLRUH�HIILFDFLD�Ê� HYLGHQWH� FKH� SHU� TXDQWR� ULJXDUGD� LO � VDSHUH� H� O 
DUHD� GHJOL� DSSUHQGLPHQWL�WHRULFL� LQ� JHQHUH�� OD� VLPXOD]LRQH� QRQ� KD� TXDVL� HIILFDFLD�� PHQWUH� HVLVWRQR�DOWUH� WHFQLFKH� FKH� FRQVHQWRQR� GL� UDJJLXQJHUH� RWWLPL� ULVXOWDWL � LQ� WHPSL�EUHYL�8Q�DOWUR� HOHPHQWR� LPSRUWDQWH� FKH� LQFHQWLYD�QHL�JLRFKL� OD�PRWLYD]LRQH�q� LO �SURWDJRQLVPR� GD� SDUWH� GHL� SDUWHFLSDQWL� � DQFKH� DWWUDYHUVR� VLWXD]LRQL�IDQWDVWLFKH� H� FUHDWH� GDOOD� ORUR� LPPDJLQD]LRQH�� 8QD� FRQIHUPD� HPSLULFD� D�TXHVWD� LPSUHVVLRQH� q� UDSSUHVHQWDWD� GDO� VXFFHVVR� VHPSUH� PDJJLRUH� FKH�KDQQR� DQFKH� LQ� ,WDOLD� L � JLRFKL� GL� UXROR�� QRQRVWDQWH� L � YROXPL� GL� UHJROH�� L �JLRFDWRUL� KDQQR� XQR� VSD]LR� DGHJXDWR� SHU� SURSRUUH� OH� ORUR� VWUDWHJLH�� OH�VROX]LRQL� FUHDWLYH� H� FUHDUH� VLWXD]LRQL� DYYHQWXURVH� FKH� DXPHQWDQR� LO � ORUR�GLYHUWLPHQWR�HG�LQWHUHVVH�6H� OD� VLPXOD]LRQH� GHYH� HVVHUH� XQ� FRQWHVWR� FKH� FRQVHQWH� OD�VSHULPHQWD]LRQH� GL� QXRYH� VLWXD]LRQL� RFFRUUH� WHQHU� FRQWR� DQFKH� GL� DOWUL �HOHPHQWL��3HU� HVHPSLR�SDUH�QHFHVVDULR� FKH� OD� VLWXD]LRQH� VLD�DYYLQFHQWH�HG�

/



��

DSSDVVLRQDQWH� DO� SXQWR� GD� DWWLUDUH� L � SDUWHFLSDQWL� QRQ� VROR� D� PXRYHUVL�XWLOL]]DQGR� L� SURSUL� �WDOHQWL�� QDWXUDOL� � PD� DQFKH� D� ULFHUFDUH� LQ� Vp� DOWUH�TXDOLWj�� ILQR� D� TXHO�PRPHQWR� LJQRUDWH� R� SRFR� XWLOL]]DWH�� SHU� RWWLPL]]DUH� L �ULVXOWDWL � GHOOH� SURSULH� D]LRQL�� Ê� GXQTXH� QHFHVVDULR� VYLOXSSDUH� LQ� WXWWL � XQ�VHQWLPHQWR�GL�IRUWH�FXULRVLWj�FKH�OL �VSLQJD�DG�DVVXPHUVL�GHL�ULVFKL�6WUHWWDPHQWH� OHJDWR� D�TXHVWL� DVSHWWL � q� DQFKH� LO �SUREOHPD�GHOO 
HPRWLYLWj�� VH�VL� YXROH� FKH� FL� VLD� DQFKH� XQ� DSSUHQGLPHQWR� SHUVRQDOH� RFFRUUH� VWLPRODUH� H�SURGXUUH� QHL� VLQJROL� LQGLYLGXL� DIIHWWL � � HPR]LRQL� VHQWLPHQWL�� SDVVLRQL�� 6L�HUD� JLj� LQ� SUHFHGHQ]D� QRWDWR� FKH� HVHUFLWD]LRQL� EDVDWH� VXO� UROH� SOD\LQJ��FKH� LQ� VHQVR� ODWR� VL� IRQGD� VXOOR� VWHVVR� SULQFLSLR� GHOOD� VLPXOD]LRQH��VWLPRODYDQR� O 
HPHUVLRQH� GL� GLIHVH� GL� JUXSSR� HG� LQGLYLGXDOL�VRVWDQ]LDOPHQWH� SHU� GXH� RUGLQL� GL� PRWLYL�� SHU� DOFXQL� LO � SUREOHPD� q� OD�VFDUVD� FRQRVFHQ]D� GHO� UXROR� H� GL� FRQVHJXHQ]D� OD� GLIILFROWj� GL��LQWHUSUHWD]LRQH� GHOOD� SDUWH��� SHU� DOWUL � q� OD� VLWXD]LRQH� LUUHDOH� H� FKH�TXLQGL�ULHVFH�D�VXVFLWDUH�HPR]LRQL�VROR�D�OLYHOOR�UD]LRQDOH��VHQ]D�VWLPROR�,Q� HQWUDPEL� L � FDVL� VL� ULGXFH� GUDVWLFDPHQWH� OD� SRVVLELOLWj� GL� XQ� UHDOH�DSSUHQGLPHQWR�� SURSULR� SHUFKp� F
HUD� GLIILFROWj� D� VHQWLUVL� �WRFFDWL�� GD�TXDQWR� VL� YD� IDFHQGR�� 2FFRUUH� GXQTXH� LQVHULUH� QHOOD� VLPXOD]LRQH� TXDOFKH�HOHPHQWR� GL� �GUDPPDWLFLWj�� R� FRPXQTXH� GL� WHQVLRQH�� FKH� IDFLOLWL �O 
DVVXQ]LRQH� DSSDUHQWH� GL� XQ� UXROR�� PD� LQ� UHDOWj� FKH� FRQVHQWD�O 
LQWHUSUHWD]LRQH�GL�Vp�VWHVVL�H�O 
HVSUHVVLRQH�GHL�SURSUL�YLVVXWL�/
RJJHWWR� GHOOD� VLPXOD]LRQH�� LQWHQGHQGR� FRQ� TXHVWR� O 
DUJRPHQWR�� OD�VLWXD]LRQH�� LO � SUREOHPD�� LO � GHWWDJOLR� VX� FXL� HUD� LQWHUHVVDQWH� LQGDJDUH�SDUHYD� ULYHVWLUH� JUDQGH� LPSRUWDQ]D� QHOOD� GHWHUPLQD]LRQH� GHL� GHWWDJOL�WHFQLFL�� 3RLFKp� XQD� VLPXOD]LRQH� SURGXFH� XQD� JUDQGH� TXDQWLWj� GL� GDWL� H�SXz� HVVHUH� DQDOL]]DWD� VX� GLYHUVL� SLDQL� H� GD� SL�� SXQWL� GL� YLVWD� VL� WUDWWD� GL�WURYDUH� OD� VWUDWHJLD� FKH� FRQVHQWD� XQD� ULIOHVVLRQH� VX� XQR� VSDFFDWR�VSHFLILFR� HG� LQVLHPH� SHUPHWWD� GL� RVVHUYDUH� H� VWXGLDUH� OH� GLQDPLFKH�WLSLFKH� HG� L� SURFHVVL� FKH� VL� VYLOXSSDQR� LQ� TXHO� SDUWLFRODUH� FRQWHVWR� VXO�TXDOH�VL�IRFDOL]]D�O 
DWWHQ]LRQH�/
HTXLOLEULR� IUD� OH� GXH� SDUWL � � L O � SUREOHPD� GD� DQDOL]]DUH� H� OD� �YHVWH�� FRQ�FXL� YLHQH� SUHVHQWDWR�� q� HVVHQ]LDOH� SHU� RWWHQHUH� DQFKH� DSSUHQGLPHQWL�WUDVIHULELOL �QHOOD�UHDOWj�,Q� DOWUH� SDUROH� DQFRUD�� OD� VLPXOD]LRQH� GHYH� HVVHUH� VWUHWWDPHQWH� FRQQHVVD�DOOD� UHDOWj� VLD� DWWUDYHUVR� O 
DUJRPHQWR� �HVWHUQR�� WUDWWDWR�� VLD� QHL� SURFHVVL�SVLFRORJLFL� LQGLYLGXDOL� H� FROOHWWLYL� FKH� SURGXFH�� &RVu� FRPH� JLRFDUH� D�JXDUGLH� H� ODGUL� VHUYH� DQFKH� SHU� LPSDUDUH� FKH� HVLVWRQR� GLIIHUHQ]H� IUD��EXRQL� H� FDWWLYL�� H� D� LQWHULRUL]]DUH� OD� QHFHVVLWj� GHO� ULVSHWWR� GHOOH� OHJJL�� R�FRPH�JLRFDQGR�D�PRQRSROL� VL� DSSUHQGRQR�DOFXQH� UHJROH�FKH� ULJXDUGDQR� OD�JHVWLRQH�GHJOL�DIIDUL�H�GL�XQ
LPSUHVD�HFRQRPLFD�'DWR� FKH� LO � SXQWR� GL� SDUWHQ]D� GL� WXWWR� HUD� VWDWR� LO � JLRFR� FRQ� OH� VXH�FDUDWWHULVWLFKH�� SDUHYD� LUULQXQFLDELOH� FKH� OD� VLPXOD]LRQH� FRQWHQHVVH�� R�FRPXQTXH� FRQVHQWLVVH�� XQD� FHUWD� TXDQWLWj� GL� GLYHUWLPHQWR� H�VRGGLVID]LRQH�� ,Q�SUDWLFD�FLz�FKH� VWLPROD� OD�YLWDOLWj�H� OD�SHUFH]LRQH�GL�XQD�WHQVLRQH� HPRWLYD� GHQWUR� GL� Vp�� GHWHUPLQDWD� H� LQGRWWD� GDO� �JLRFDWWROR��GHOOD�VLPXOD]LRQH�,QILQH�� PD� QRQ� SHU� LPSRUWDQ]D�� OD� VLPXOD]LRQH� GRYHYD� DGDWWDUVL� DL� JUDQGL�QXPHUL�� DL� VHPLQDUL� �GL� PDVVD��� FLRq� DL� /DERUDWRUL� � XQD� VRUWD� GL� WHVVXWR�
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FRQQHWWLYR� VLD� IUD� OH� VLQJROH� SHUVRQH�� VLD� IUD� L � JUXSSL� FKH� FRQVHQWH� GL�YHGHUH� O 
LQVLHPH� FRPH� FRPXQLWj� FRPSOHVVLYD�� $QFKH� SHUFKp� FLz� FKH� FL�LQWHUHVVD� ULJXDUGD� SURSULR� L� WUH� OLYHOOL� � LQGLYLGXR�� JUXSSR� H� FRPXQLWj�� OH�ORUR�LQWHUD]LRQL�H�OH�GLQDPLFKH�SL��VLJQLILFDWLYH�2FFRUUHYD� GXQTXH� LQGLYLGXDUH� XQ� �PDUFKLQJHJQR�� XWLOH� SHU� VROOHFLWDUH� XQ�VHQWLPHQWR� FROOHWWLYR�� R� SHUORPHQR OD� SHUFH]LRQH� GHOO 
HVLVWHQ]D� GL� XQ�WXWWR� FRPSOHVVR� H� YDULHJDWR� FKH� KD� DO� VXR� LQWHUQR� QXPHURVL� HOHPHQWL� HG�DJJUHJD]LRQL� IUD� ORUR� GLYHUVL�� /D� VLPXOD]LRQH� q� XQD� VRUWD� GL� FROODQWH� IUD�OH� GLYHUVH� SDUWL � H� KD� FRPH�XOWHULRUH� YDQWDJJLR� TXHOOR� GL�PDQWHQHUH� LQWDWWD�OD� WUDVSDUHQ]D� GL� WXWWR� LO � PHFFDQLVPR�� LO � WXWWR� H� OH� SDUWL � ILQR� DO� VLQJROR�LQGLYLGXR� UHVWDQR� XJXDOPHQWH� YLVLELOL � H� SRVVRQR� HVVHUH� RVVHUYDWH� FRQ�SUHFLVLRQH� QHOOH� ORUR� GLYHUVH� HVSUHVVLRQL�� ,Q�SDUWLFRODUH� FL� q� VHPEUDWR� FKH�OD� FDWHJRULD� GHO� �WUDYHVWLPHQWR�� IRVVH� DQFKH� TXHOOD� FKH� PHJOLR�ULVSRQGHYD� DOOH� QRVWUH� QHFHVVLWj�� /D� IDYROD�� OD� IDQWDVLD�� OD� IDQWDVFLHQ]D�VXOOD� IDOVDULJD� GHOOH� IDYROH� GL� )HGUR� H� GL�(VRSR� R� GL�$VLPRY�� FL� SDUHYDQR�LO � W LSR� GL� DQDORJLD� PLJOLRUH� SHU� RWWHQHUH� XQ� JUDQGH� FRLQYROJLPHQWR�HPRWLYR�HG�LQVLHPH�GHL�VLJQLILFDWLYL�DSSUHQGLPHQWL�
�� 'DL�SULQFLSL�DOOD�FRQFUHWH]]D

XL]LQJD� LQGLYLGXD� XQR� VWUHWWR� UDSSRUWR� IUD� OD� QDWXUD� VSHFLILFD� GHO�JLRFR� H� OD� FXOWXUD�� SHU� OXL� ����� H� SHU� &DLOORLV� ����� LO � JLRFR� q�XQ
DWWLYLWj� OLEHUD�� VHSDUDWD� GDOOD� YLWD� QRUPDOH�� LQFHUWD� QHJOL� HVLWL � �LPSURGXWWLYD�� ILWWL]LD�� &DLOORLV� LQROWUH� UDJJUXSSD� L� JLRFKL� LQ� � JUDQGL�FDWHJRULH� D� VHFRQGD� FKH� SULYLOHJLQR� OD� FRPSHWL]LRQH� �DJRQ��� LO � FDVR��DOHD��� LO � WUDYHVWLPHQWR� �PLPLFU\��R� OD� YHUWLJLQH� �LOLQ[�� QHO� ORUR�VYROJLPHQWR�3DUWHQGR� GD� TXHVWL� HOHPHQWL� VL� �FRVWUXLVFH�� XQD� �VLPXOD]LRQH� IDQWDV\��FKH� q� TXHOOD� FKH� GD� DOFXQL� DQQL� $5,36� XWLOL]]D� QHL� /DERUDWRUL� GL�GLQDPLFKH�GL�JUXSSR�H�GL�FRPXQLWj�(FFR�GL�VHJXLWR�LQ�EUHYH�OH��UHJROH�GHO�JLRFR��
5HJROD��VL� GHYH� WUDWWDUH�GL� XQ�JLRFR�R�SHUORPHQR�GL� XQD� VLWXD]LRQH� FKH� DEELD� WXWWH�OH� FDUDWWHULVWLFKH� LQGLFDWH� GD� &DLOORLV�� LQ� SL��� FRPH� GHO� UHVWR� LQ� WXWWL � L �JLRFKL�� GHYH� ULPDQHUH� LQFHUWR� O 
HVLWR� ILQDOH�� SRVVLELOPHQWH� VFDWHQDQGR� XQ�PLQLPR� GL� FRPSHWL]LRQH� WUD� OH� �VTXDGUH�� L� SDUWHFLSDQWL� GLYLVL� LQ� SLFFROL�JUXSSL�
5HJROD��LO� JLRFR� GHYH� SRWHUVL� HYROYHUH� H� VYLOXSSDUH� DWWUDYHUVR� O 
DSSRUWR� DWWLYR� GHL�SDUWHFLSDQWL� � FRPH� QHOOH� QXPHURVH� GUDPPDWL]]D]LRQL� FKH� FL� GLYHUWLYDQR�GD�EDPELQL��TXDQGR�JLRFDYDPR�D��SULQFLSL�H�SULQFLSHVVH��R�DL��EDQGLWL��
5HJROD��GHYH� HVVHUH� ULGRWWD� DO� PLQLPR� OD� QHFHVVLWD� GL� �LQWHUSUHWDUH�� XQ�SHUVRQDJJLR� R� FRPXQTXH� GL� UHFLWDUH�� FRPH� SHU� L � EDPELQL� FKH� VHQ]D� PDL�
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DYHU� YLVWR�� VH� QRQ� LQ� 79�� LQGLDQL� R� FRZ� ER\�� ULHVFRQR� D� �ULFRVWUXLUH�� OH�ORUR�HSLFKH�EDWWDJOLH�
5HJROD��LO� JLRFR�GHYH� ULSURGXUUH� DQDORJLFDPHQWH� WXWWL � L �PHFFDQLVPL�H� OH� VLWXD]LRQL�SL�� WLSLFL� GHO� FRQWHVWR�R�SUREOHPD�FKH� VL�YXROH�HVDPLQDUH�H�TXLQGL�� VH�SHU�HVHPSLR� VL� YRJOLRQR� PLJOLRUDUH� OH� FDSDFLWj� GL� QHJR]LD]LRQH� IUD� L � JUXSSL��LO � JLRFR� SL�� DGDWWR� SRWUHEEH� EDVDUVL� VXOO 
LGHD� GL� XQ� JUDQGH�PHUFDWR� DUDER��GRYH�WXWWL �VRQR�FRPSUDWRUL�HG�LQVLHPH�PHUFDQWL�
3HU�DSSOLFDUH�TXHVWH�UHJROH�DOO¶$5,36�SURFHGLDPR�LQ�TXHVWR�PRGR�

��� DQDOL]]LDPR� WHRULFDPHQWH� LO � FRQFHWWR� VXO� TXDOH� q� LPSHUQLDWR� LO �/DERUDWRULR� FRQIURQWDQGRQH� GLYHUVH� GHILQL]LRQL�� ULFHUFDQGRQH� OH�UDGLFL� HWLPRORJLFKH�� VWXGLDQGRQH� L� VLQRQLPL�� GLEDWWHQGR� L� SXQWL� GL�YLVWD� HODERUDWL� GD� VWXGLRVL� GL� GLVFLSOLQH� GLYHUVH�� HFF��� FHUFKLDPR�LQROWUH� GL� HYLGHQ]LDUH� JOL� DVSHWWL � DIIHWWLYL� HG� HPRWLYL� LQ� JHQHUH�SURSUL�GL�RJQL�VLJQLILFDWR�FKH�LQGLYLGXLDPR�3HU� HVHPSLR�� VH� LO � FRQFHWWR� FKLDYH� q� TXHOOR� GL� EHOOH]]D� VL�FRQVLGHUHUDQQR� OH� FRQQRWD]LRQL� ILVLFKH� H� PDWHULDOL � H� TXHOOH� DVWUDWWH��FRVD� q� EHOOR� R� DO� FRQWUDULR� EUXWWR�� FKH� UHOD]LRQH� F
q� FRQ� O 
HTXLOLEULR�H� O 
DUPRQLD� GHOOH� SDUWL � R� LO � FRQWUDVWR� IUD� HVVH�� LO � VLJQLILFDWR� GL�WHUPLQL� FKH� GHULYDQR� GDOOD� VWHVVD� UDGLFH�� H� FRVu� YLD� ILQR� D� IRUPXODUH�XQD� VRUWD� GL� JORVVDULR� LO � SL�� SRVVLELOH� FRPSOHWR� VXOO 
DUJRPHQWR��$FFDQWR� D� TXHVWR� ODYRUR� QH� IDUHPR� XQ� DOWUR� SDUDOOHOR�� VXOOH�HPR]LRQL� FRQQHVVH� D�RJQL�GHILQL]LRQH� H� VXL�FRPSRUWDPHQWL� WLSLFL� FKH�GD� HVVH� GHULYDQR�� ,Q� TXHVWR� PRGR� RWWHQLDPR� XQD� VRUWD� GL� �PDSSD��GHL� SRVVLELOL � HYHQWL� DOO 
LQWHUQR� GHOOD� TXDOH� LQGLYLGXLDPR� XQD�IRFDOL]]D]LRQH�� FLRq� JOL� HOHPHQWL� VXL� TXDOL� YRJOLDPR� VWLPRODUH�SULQFLSDOPHQWH�OD�ULIOHVVLRQH�
��� GL� VHJXLWR� DIIURQWLDPR� LO� SUREOHPD� GHL� SHUFRUVL� GL� SLFFROR� JUXSSR�H� GL� /DERUDWRULR�FRPXQLWj� FKH� VRQR� QHFHVVDUL� D� FRQVHQWLUH� OD�ULIOHVVLRQH� H� LO � FRQVHJXHQWH� DSSUHQGLPHQWR�� 'HWHUPLQLDPR� TXLQGL�TXDOL� VRQR� L� SURFHVVL� H� OH� GLQDPLFKH� �PLFUR�	�PDFUR��GD� IDFLOLWDUH� H�VWLPRODUH� H� TXDOL� VRQR� LQYHFH� TXHOOL � GD� WUDVFXUDUH� SHUFKp� QRQ�VWUHWWDPHQWH� LQHUHQWL� DOOH� WHPDWLFKH� VX� FXL� q� IRFDOL]]DWR� LO �/DERUDWRULR�,Q� TXHVWD� IDVH� VL� GHFLGH� DQFKH� OD� VFDQVLRQH�RUDULD�GHL� ODYRUL� H� LO � W LSR�GL� LQFRQWUL� � GLVWULEXHQGR�� FRQJUXHQWHPHQWH� FRQ� JOL� RELHWWLYL� GHO�VHPLQDULR�� JOL� LQFRQWUL� GL� SLFFROR� JUXSSR�� GL� LQWHUJUXSSR� H� GL�FRPXQLWj�� 3HU� HVHPSLR� VH� ± ULSUHQGHQGR� LO � WHPD� GHOOD� EHOOH]]D� ±YRJOLDPR� IRFDOL]]DUH� O 
DWWHQ]LRQH� VXO� SRWHUH� FKH� OD� DFFRPSDJQD� H�VXOOD� EHOOH]]D� GHO� SRWHUH�� L � JUXSSL� SLFFROR� H� JUDQGH� GRYUDQQR��DWWUDYHUVDUH��PRPHQWL�SDUWLFRODUL�UHODWLYL�D��x OD�SHUFH]LRQH�GL�Vp��FRPH�LQGLYLGXL��SLFFROL�JUXSSL�H�FRPXQLWj��x LO � O LYHOOR� GL� VLFXUH]]D�� VWLPD�� ILGXFLD� LQGLYLGXDOH� H� UHFLSURFR� GHL�GLYHUVL��RUJDQLVPL��SUHVHQWL�
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x OD��JHUDUFKLD��GHL�UXROL�x OD�JHVWLRQH�GHO�SRWHUH�QHL�GLYHUVL�DPELWL�H�FRQWHVWL�x LO � UDSSRUWR� FRQ� O 
DXWRULWj� IRUPDOL]]DWD� �LO � WUDLQHU� GHO� JUXSSR�� H� QRQ��LO �OHDGHU��
��� LQILQH� ULFHUFKLDPR� LO� �YHVWLWR��� FLRq� OR� VFHQDULR�HVWHUQR�� OD� IDYROD��OD� VLWXD]LRQH� LPPDJLQDULD� FKH� VHUYLUj� GD� DYYLR� H� GD� VWLPROR� D� WXWWL �JOL �DYYHQLPHQWL�&RQWUDULDPHQWH� D� TXDQWR� VL� SXz� SHQVDUH�� GL� VROLWR� VL� WUDWWD� GL� XQ�LQSXW�PROWR� VHPSOLFH� H� VSHVVR� TXDVL� EDQDOH��PD� LQ� JUDGR�GL� SURGXUUH�HIIHWWL � LQ� WHUPLQL� �JHRPHWULFL��� XQD� YROWD� FRPELQDWR� FRQ� OD� YDULDELOH��IDWWRUH�XPDQR��3HU� HVHPSLR�� QHO� /DERUDWRULR� VX� �,O� 3RWHUH� GHOOD� %HOOH]]D� H� OD�%HOOH]]D�GHO�3RWHUH��OR�VFHQDULR�HUD�LO �VHJXHQWH�x L � JUXSSL� UDSSUHVHQWDYDQR�SRSROL�GLYHUVL� IUD� ORUR�FKH��SHU�XQ� VHJXLWR�GL�FLUFRVWDQ]H�LQWHQGHYDQR�DFTXLVLUH�XQD�FLWWDGLQDQ]D�FRPXQHx RJQL�SRSROR�DYHYD�DOFXQL�FRPSLWL����LGHQWLILFDUVL�H�FDUDWWHUL]]DUVL���FDUDWWHUL]]DUH�LO �SURSULR�VSD]LR��� VWDELOLUH� XQD� VHULH� GL� SURYH� �SHU� WXWWL � LQ� QXPHUR� XJXDOH�� VFHOWH�FRQJUXHQWHPHQWH�FRQ�OH�SURSULH�FDUDWWHULVWLFKH��� DIIURQWDUH� OH� SURYH� GHJOL� DOWUL � SRSROL� GL� FXL� VL� YROHYD� DFTXLVLUH�OD�FLWWDGLQDQ]D��,O � VXSHUDPHQWR� GL� WXWWH� OH� SURYH� FRQVHQWLYD� DG� XQ� SRSROR� GL� RWWHQHUH�OD�QXRYD� FLWWDGLQDQ]D��PD� VROR� VH� WXWWL � L � SRSROL� GLYHQWDYDQR�FLWWDGLQL�GL� DOPHQR� �� VWDWL � VL � SRWHYD� FRQVLGHUDUH� FRQFOXVR� LO � SURFHVVR� GL�XQLILFD]LRQH�PRQGLDOH�

'D�TXL�LQ�SRL�WXWWR�GD�LQYHQWDUH«
,�SDUWHFLSDQWL� KDQQR�GXQTXH�PROWR� VSD]LR�GL�PRYLPHQWR� H�SRVVRQR�TXLQGL��LQYHQWDUH�� FRPH� UHDJLUH� H� FRPH� FRPSRUWDUVL� � Ê� HYLGHQWH� FRPH�� QRQ�HVLVWHQGR� XQ� PRGHOOR� FRQFUHWR� GD� LPLWDUH�� LQ� UHDOWj� FLDVFXQR� DVVXPD� XQ�UXROR� �SURLHWWLYR�� FKH� QRQ� GHYH� TXLQGL� UHFLWDUH� SHUFKp� JOL� FRQVHQWH� GL�HVSULPHUH� VH� VWHVVR�� Ê� XQ� JLRFR��PD� WXWWR� DQFKH�PROWR� YHUR� FRQ� LO � �SOXV��GL� XQD� ODPSDGLQD� �LO � WUDLQHU�� FKH� RJQL� WDQWR� VL� DFFHQGH� SHU� RIIULUH�HOHPHQWL�GL�ULIOHVVLRQH�H�GL�FRQVDSHYROH]]D�
�� &RQFOXVLRQL�H�SRVVLELOLWj�G
XVR

L � UHQGR� FRQWR� FKH� TXDQWR� KR� GHWWR� UHVWD� XQ� SR¶� �FULSWLFR�� SHU� FKL�QRQ� KD� PDL� IDWWR� XVR� GL� TXHVWR� WLSR� GL� VLPXOD]LRQH� H� QRQ� UHQGH�SRVVLELOH� XVDUH� OH� UHJROH� SHU� FRVWUXLUH� XQ� VHPLQDULR� HIIHWWLYDPHQWH�XWLOL]]DELOH�� 0D�� DQDORJLFDPHQWH� ± FRPH� SHU� OD� VLPXOD]LRQH� ± TXHVWR� q�FLz� FKH� VXFFHGH� DQFKH� FRQ� OH� UHJROH� GL� PDWHPDWLFD� R� GL� JUHFR� TXDQGR��GRSR� DYHUOH� VHQWLWH� VSLHJDUH� H� PDJDUL� DQFKH� GRSR� DYHUOH� LPSDUDWH� D�PHPRULD�� OH� GREELDPR� DSSOLFDUH��0D� DFFDGH� GL� FDSLUH� SRFR� DQFKH� TXDQGR�VL� DIIURQWD� XQ� QXRYR JLRFR� GL� FXL� VL� OHJJRQR� OH� UHJROH� VXO� UHWUR� GHOOD�
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FRSHUWLQD�� q�PROWR�SL�� VHPSOLFH� HG� HIILFDFH� LPSDUDUH� D�JLRFDUH�JXDUGDQGR�DOWUL �FKH�OR�IDQQR�4XHVWR� q� TXLQGL� XQ� HVSOLFLWR� LQYLWR� LQGLUL]]DWR� DL� IRUPDWRUL� LQFXULRVLWL � GD�TXHVWR� DUWLFROR�� LQQDQ]L� WXWWR� D�SDUWHFLSDUH� DG�XQ�/DERUDWRULR�GL�GLQDPLFD�GL� JUXSSR� H� GL� FRPXQLWj� SURPRVVR� H� JHVWLWR� GDOO 
$5,36� HG� LQ� VHFRQGR�OXRJR� D� SUHQGHUH� SDUWH� DWWLYD� DL� ODYRUL� GHOO 
$VVRFLD]LRQH�� SHU� SRWHU�DSSURIRQGLUH� H� GLEDWWHUH� GLUHWWDPHQWH� L � YDUL� DVSHWWL � GL� TXHVWD� PRGDOLWj� GL�XWLOL]]R�GHOOD�VLPXOD]LRQH�/D� VLPXOD]LRQH� WHUPLQD� VHPSUH� DOPHQR� XQ
RUD� SULPD� GHOOD� ILQH� GHO�VHPLQDULR� H� TXHVWR� WHPSR� q� XVDWR� SHU� GLVFXWHUH� FRL� SDUWHFLSDQWL� VX� WXWWR�TXDQWR� q� DYYHQXWR� �q� DQFKH� XQD� VRUWD� GL� YHULILFD� SHU� OR� VWDII� GHOO 
$5,36�VXO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� DQFKH� GL� DSSUHQGLPHQWR� FKH� LO �/DERUDWRULR�VL�SURSRQHYD��9D� GHWWR� FKH� D� SL�� GL� GLHFL� DQQL� GDOO 
LQYHQ]LRQH� GL� TXHVWR� SDUWLFRODUH�PRGR� GL� IDUH� VLPXOD]LRQH�� SRVVLDPR� ULWHQHUFL� VRGGLVIDWWL � H� GLFKLDUDUH�TXDVL� LQHVLVWHQWL� OH� FULWLFKH� HG� L� FRPPHQWL� QHJDWLYL� VXO� PRGHOOR�SHGDJRJLFR�� LQ� SL�� PROWL� GHJOL� LQWHUYHQWL� IDWWL � GDL� SDUWHFLSDQWL� ULYHODQR�QXPHURVH� �LOOXPLQD]LRQL�� FKH� HVSOLFLWDQR� XQ� EXRQ� OLYHOOR� GL�FRPSUHQVLRQH�DQFKH�GHL�PHFFDQLVPL�QDVFRVWL�QHOOR�VFHQDULR�/D� QRVWUD� HVSHULHQ]D� GLFH� FKH� TXHVWR� WLSR� GL� VWUXPHQWR� Gj� RWWLPL� ULVXOWDWL �GL� DSSUHQGLPHQWR� LQ� VLWXD]LRQL� GL� JUDQGH� JUXSSR� FRQ� XQ�PLQLPR� GL� ������SDUWHFLSDQWL� H� XQ� PDVVLPR� GL� XQ� FHQWLQDLR� �LO � O LPLWH� QXPHULFR� q� GRYXWR�DQFKH� DJOL� VSD]L� ILVLFL� H� D� SUREOHPL� �WHFQLFL�� FKH� QRQ� FRQVHQWRQR� GL�ODYRUDUH� FRQ� QXPHUL� SL�� DOWL � SHU� OR� PHQR� DOOR� VWDGLR� DWWXDOH� GHOOH� QRVWUH�ULFHUFKH��,� SDUWHFLSDQWL� VRQR� GLYLVL� LQ� JUXSSL�� PD� q� LO � FRQWHVWR� FRPSOHVVLYR� DG�HVVHUH� LO � FHQWUR� GHOO 
DWWHQ]LRQH� FRPH� OXRJR� GL� LQWHUD]LRQH� IUD� L � JUXSSL� H�GL� SURFHVVL� FRPSOHVVL�� 6L� FUHD� TXLQGL�� FRPH� LQ� XQD� FRPXQLWj� UHDOH�� XQD�VHULH� GL� UHOD]LRQL� H� GL� UDSSRUWL� IUD� HQWLWj� GLYHUVH� FKH� FRHVLVWRQR� LQ� XQR�VWHVVR� WHUULWRULR�� ,Q� XQ� VHPLQDULR� GL� OXQJD� GXUDWD� WHPSRUDOH�� DOPHQR� SHU�OD� QRVWUD� HVSHULHQ]D�� OD� VLPXOD]LRQH� IDQWDV\� FRQVHQWH� GL� PDQWHQHUH� XQ�EXRQ� OLYHOOR� GL� HPRWLYLWj� H� GL� WHQVLRQH� FKH� IDFLOLWD� O 
HPHUVLRQH� H� O 
XVR� GL�ULVRUVH� VRWWR�XWLOL]]DWH� VLD�D� OLYHOOR� LQGLYLGXDOH��VLD�GL�SLFFROR�JUXSSR��VLD�LQILQH�GL�FRPXQLWj�
%LEOLRJUDI LD$$�99���7�*URXS�� � &OXS��0,������$$�99���,�JLRFKL�GL �VLPXOD]LRQH�QHOOD�VFX ROD�$$�99�� �1XRYR� GL]LRQDULR� GL � 6RFLRORJLD�� � HG�� 3DROLQH�� &LQLVHOOR� %DOVDPR������-��%DXGULO ODUG��6LPXODFUL �H�LPSRVWXUD�� � &DSSHOO L � �%2������-��&DLO ORLV��,�JLRFKL�H�JOL �XRPLQL�� � %RPSLDQL� �0,������*�� &RQWHVVD� �6NLO OV� SHU� L O � WHU]R� PLOOHQQLR�� LQ� ,PSUHVD� H� 6RFLHWj� Q���� PDU]R�������&HGLV� �5RPD*�� &RQWHVVD� �/D� IRUPD]LRQH�� L O � IRUPDWRUH�� L O � IRUPDQGR�� LQ� ,PSUHVD� H� 6RFLHWj� �Q� �������PDJJLR �JLXJQR�������&HGLV� �5RPD
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2�� &RWLQDXG� �'LQDPLFD� GL � JUXSSR� H� DQDOLVL � GHOOH� LVW L WX]LRQL�� � %RUOD� � &LW Wj� GL �&DVWHOOR������-��+XL]LQJD��+RPR�OXGHQV�� � (LQDXGL� �72������$��- � �0DUURZ��.XUW �/HZLQ�IUD�WHRULD�H�SUDWLFD�� � 1XRYD�,WDO LD� �),� �����=�� 7�� 0RUHQR� �- � � 0RUHQR� *�� %RULD� �,QWURGX]LRQH� DOOR� SVLFRGUDPPD�PRUHQLDQR��&HQWUR�GL �3VLFRWHUDSLD��%6������0��3HUQLROD��/D�VRFLHWj�GHL �VLPXOD FUL�� � &DSSHOO L � �%2������(��6SDOWUR��3OXUDOL Wj�� � 3DWURQ��%2������-��/��7D\ORU� � 5��:DOIRUG��,�JLRFKL�GL �VLPXOD]LRQH�� � 0RQGDGRUL � �0,������
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6&+('(�	�',63(16(
4XHVWD� UXEULFD� SUHVHQWD� VFKHGH� VLQWHWLFKH� UHODWLYH� D� XQ� SUREOHPD��XWLOL]]DELOL � FRPH�VFKHPL�SHU� OH]LRQL�G¶DXOD�R�FRPH�GLVSHQVH� LQ�SURJHWWL �GL�IRUPD]LRQH� R� GL� ODYRUR� WHUULWRULDOH�� 7UDWWDQGRVL� GL� SUHVHQWD]LRQL�VLQWHWLFKH�� HVVH� QRQ� DYUDQQR� XQ� DQGDPHQWR� GLVFRUVLYR�� PD� SHU� SXQWL� R�WDYROH� VLQRWWLFKH�� H� VDUDQQR� FRUUHGDWH� GL� LQGLFD]LRQL� ELEOLRJUDILFKH� XWLOL �SHU� JOL� DSSURIRQGLPHQWL� � ,� PDWHULDOL� SXEEOLFDWL� LQ� TXHVWD� UXEULFD�� FRPH�WXWWL � TXHOOL � SURSRVWL� GD�*2	&��SRVVRQR�HVVHUH� IRWRFRSLDWL� H�XWLOL]]DWL�SHU�OD� GLYXOJD]LRQH�� VHQ]D� DOFXQD� DXWRUL]]D]LRQH�� 385&+Ê� 6,$�'(%,7$0(17(� &,7$7$� /$� )217(� �DXWRUH�� QXPHUR�� QRPH H� LQGLUL]]R�GHOOD�5LYLVWD��

(GRXDUG�/LPERV�/H�UDJLRQL�GHO�VLOHQ]LR
/H�UDJLRQL�FKH�ULJXDUGDQR�O
LQGLYLGXR
�� 6L�SHQVD�GL�HVVHUH�LQFRPSHWHQWL�LQ�PDWHULD��� 6L� KD� O 
LPSUHVVLRQH� GL� HVSULPHUVL� PDOH�� PDQFDQ]D� GL� YRFDEROL� �HVLWD]LRQL�� FDWWLYD� DUWLFROD]LRQH�� SHUGLWD� GHO� ILOR� GHOOH� LGHH�� SDUODUH�SUHFLSLWRVR��� &L� VL� LPPDJLQD� GL� HVVHUH� DQWLSDWLFL� � SRFR� DPDWL�� LQFRPSUHVL�� ,Q� XQD�FHUWD�PLVXUD�VL�SURYD�XQD�FHUWD�VRIIHUHQ]D�LQ�JUXSSR��� 6L�KD�XQ�GLIHWWR�ILVLFR��KDQGLFDS��GHIRUPD]LRQH��WLF�QHUYRVR��� 1RQ� VL� q� G¶DFFRUGR� VX� FLz� FKH� VL� GLFH� R� VL� ID�� H� VL� HVSULPH� FRVu� OD�SURSULD� RSSRVL]LRQH� �FL� VL� GLPHQWLFD� GHO� SURYHUELR�� �FKL� WDFH�DFFRQVHQWH����� $OWUL� �SL��YLYL�H�UDSLGL��KDQQR�JLj�HVSUHVVR�FLz�FKH�VL�YROHYD�GLUH��� 6L�DVSHWWD�FKH�DOWUL �GLFDQR�FLz�FKH�YL�YXROH�HVSULPHUH��� 1RQ� VL� KD� QHVVXQ� LQWHUHVVH� SHU� FLz� FKH� VL� GLFH� R� VL� ID�� q� LO � FDVR� GL�FRORUR�FKH�VRQR�REEOLJDWL�DG�DVVLVWHUH�DG�XQD�ULXQLRQH�LQVLSLGD��� 6L�q�VWDQFKL�R�GLVWUDWWL� �SHU�HVHPSLR�VL�q�GRUPLWR�SRFR�H�PDOH���� )LVLFDPHQWH�QRQ�FL�VL�VHQWH�LQ�IRUPD��PDO�GL�GHQWL� �GL�WHVWD��IHEEUH���� 6L�KD�XQ�DFFHQWR�VWUDQLHUR��SURYLQFLDOH��JHQHUD�SDXUD�
� (GRXDUG � /LPERV� F L � KD � ODVFLD WR � TXDOFKH� PHVH� ID � H � L O � PRQGR� q � XQ� SR¶� S L�� SRYHUR �VHQ]D� G L � OXL«�� FRQ� L � VXRL � VFU L W W L � ± O LEU L � � DU W LFRO L � � PDWHU LD OH � G LGDW W LFR � ± KD� ODVFLD WR �SHUz � XQ� HYLGHQWH � VHJQR� GHO � VXR� SDVVDJJLR � VXO � QRVWUR � 3 LDQHWD � � &L � S LDFH� U LFRUGDU OR �D W W UDYHUVR � XQR� G L � HVVL � � D � WHVW LPRQLDQ]D� GHO OD � VXD� UDIILQDWH]]D� G L � DQDO LV L H � GHO OD � VXD�U LFFD �SURIHVVLRQDO L Wj �
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��� 1RQ� VL� KD� DQFRUD� XQ
RSLQLRQH� EHQ� GHILQLWD�� H� VL� HVLWD� D� GDUH�XQ
RSLQLRQH�QRQ�EHQ�GHILQLWD���� 1RQ� VL� FDSLVFH� TXHOOR� FKH� VL� GLFH� R� FKH� VL� ID�� SHU� HVHPSLR� SHUFKp� LO �FRQWHVWR�GHOOD�GLVFXVVLRQH�q�WURSSR�HOHYDWR�R�IXRUL�SRUWDWD���� 1RQ� VL� q� VWDWL � LQIRUPDWL� GHO� SURJUDPPD� GHOOD� ULXQLRQH� H� VL� VRWWROLQHD�OD�SURSULD�IUXVWUD]LRQH�FRO�VLOHQ]LR���� Ê� XQD� WDWWLFD�� VL� DVSHWWD� LO � PRPHQWR� IDYRUHYROH� SHU� �SLD]]DUH�� OH�SURSULH� RSLQLRQL�� VHFRQGR� FHUWL � SULQFLSL� VWUDWHJLFL� R� SHUFKp� VL YXROH�PDQLSRODUH���� 6L� HUD� DVVHQWL� DOO 
LQL]LR� GHOOD� ULXQLRQH� R� GHOOD� GLVFXVVLRQH� H�O 
LQIRUPD]LRQH�FKH�VL�SRVVLHGH�q�LQFRPSOHWD���� 6L� q� GRYXWR� DEEDQGRQDUH� SHU� TXDOFKH� LVWDQWH� OD� ULXQLRQH� H� VL� q� SHUVR�LO �ILOR�GHOOH�LGHH��VL�WDFH�ILQR�D�TXDQGR�QRQ�OR�VL�q�ULWURYDWR���� 1RQ� VL� KD� O 
DELWXGLQH� GL� YLYHUH� LQ� FRPXQLWj�� QRQ� VL� FRQRVFRQR� EHQH�JOL� DOWUL � SDUWHFLSDQWL� H� VL� q� LQWLPLGLWL � �q� VSHVVR� LO � FDVR� GHL� ILJOL� XQLFL�H�GHOOH�SHUVRQH�FKH�YLYRQR�VROH����� &Lz� FKH� VL� YXRO� GLUH� SXz� SURYRFDUH� XQD� GHYLD]LRQH� GHOO 
DUJRPHQWR� H�QRQ�VL�GHVLGHUD�IDU�XVFLUH�LO �JUXSSR�GDL��ELQDUL����� 6L� q� GDWR� LO � SURSULR� SDUHUH� LQ� SUHFHGHQ]D� H� LO � JUXSSR� QRQ� QH� KD�WHQXWR�FRQWR��GXQTXH�SHUFKp�SDUODUH�DQFRUD"��� 6L�DVSHWWD�XQ
RFFDVLRQH��IRUVH�LO �VHJXLWR�GHJOL�DYYHQLPHQWL�OD�RIIULUj���� Ê�WDUGL�H�QRQ�VL�GHVLGHUD�SUROXQJDUH�OD�ULXQLRQH���� 6L� q� GLVWUDWWL � SHU� XQ� DYYHQLPHQWR� HVWHUQR� R� YLFLQR�� XQ� DHUHR� FKH�SDVVD��XQD�GHFRUD]LRQH��XQ�LVRODWR���� 6L�SHQVD�D�TXDOFXQR��D�TXDOFRVD��D�GHL�SURJHWWL� �D�GHL�ULFRUGL���� 6L�KD�XQ�JUDYH�SUREOHPD�SHUVRQDOH�H�QRQ�VL�KD�YRJOLD�GL�LQWHUYHQLUH���� 6L� WDFH� SHU� RVVHUYDUH� HG� DQDOL]]DUH� PHJOLR� JOL� DOWUL � PHPEUL� GHO�JUXSSR���� 6L� PDQWLHQH� LO � VLOHQ]LR� SHU� DVFROWDUH� JOL� DOWUL � FRPSOHWDPHQWH� H�DWWHQWDPHQWH���� &L�VL�q�DVVRSLWL �
5DJLRQL�FKH�ULJXDUGDQR�LO�JUXSSR��� 7LPRUH�GL�HVVHUH�ULILXWDWL�GDO�JUXSSR���� 6L�WHPH�GL�HVVHUH�YDOXWDWL�R�JLXGLFDWL�GDJOL�DOWUL ���� &¶q� DJJUHVVLYLWj� QHOO 
DULD� H� VL� KD� SDXUD� GL� HVVHUH� DWWDFFDWL� GD� SDUWH� GL�DOFXQL���� &L� VRQR� DOFXQL� FKH� LQWHUURPSRQR� FRQWLQXDPHQWH� H� YRL� YROHWH� SDUODUH�OLEHUDPHQWH�
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��� $OFXQL�PRQRSROL]]DQR�JOL�LQWHUYHQWL�H�SDUODQR�FRQWLQXDPHQWH���� 6L WHPH�� LQWHUYHQHQGR�� GL� GDUH� SHQD� R� GL� PDOWUDWWDUH� FKL� SRWUHEEH�VFRSULUH�XQ
LOOXVLRQH���� 6L�FUHGH�GL�QRQ�DYHUH�PRWLYL�GL�QRQ�ILGDUVL�GL�DOFXQL���� &L� VL� VHQWH� SHUVRQDOPHQWH� DEEDVWDQ]D� DJJUHVVLYL�� VL� DVSHWWD� GL� HVVHUH�WRUQDWL�SL��VHUHQL��VL�q�GL�PDOXPRUH���� ,O�JUXSSR�q�GXUR��F¶q�LURQLD��FDXVWLFLWj���� ,�PHPEUL�QRQ�VRQR�DOO 
DOWH]]D��LQFRPSHWHQWL� �LQIDQWLOL � � LQFDSDFL���� ,O� JUXSSR� q� SRFR� VLPSDWLFR�� O 
DWPRVIHUD� q� IUHGGD�� JODFLDOH� H� SRFR�IDYRUHYROH���� /
LQWHUYHQWR�ULVFKLD�GL�HYLGHQ]LDUH�GHL�SUREOHPL�QDVFRVWL���� ,O� PHPEUR� KD� JLD� YLVVXWR� XQ
HVSHULHQ]D� VLPLOH� H� QRQ� q� VWDWD�VRGGLVIDFHQWH���� 1RQ�FL�VL�FRQRVFH��SHUFKp�VL�VWD�LQVLHPH�GD�SRFR�
5DJLRQL�FKH�ULJXDUGDQR�OH�ILJXUH�G
DXWRULWj��� 6L�KD�SDXUD�GHOO 
DQLPDWRUH�FKH�q�LQTXLHWDQWH���� /
DQLPDWRUH� q� WURSSR� JLRYDQH� R� WURSSR� YHFFKLR�� 6L� SHQVD� FKH� VLD�IXRUL�JLRFR���� /
DQLPDWRUH�SDUOD�VHPSUH�H�LQWHUYLHQH�VX�WXWWR���� ,O� OHDGHU� WHQGH� D� YDOXWDUH� H� D� JLXGLFDUH�� 6L� Gj� XQD� JUDQGH� LPSRUWDQ]D�DG� HVVHUH� EHQ� YLVWL � GD� OXL�� SLXWWRVWR� FKH� HVVHUH� JLXGLFDWL� VL� SUHIHULVFH��PDQWHQHUH�O 
DQRQLPDWR����� /
DQLPDWRUH� LPSRQH� LO � VXR� SXQWR� GL� YLVWD� H� TXHVWR� QRQ� VHUYH� D� IDU�GLVFXWHUH��QRQ�VRSSRUWD�O 
RSSRVL]LRQH�Qp�OD�FRQWHVWD]LRQH���� +D�LQWHUURWWR�XQR�R�SL��LQWHUYHQWL�SUHFHGHQWL���� 6L� q� IDWWR� XQ� WUDQVIHUW� VXJOL� DOWUL � OHDGHUV� FRQ� L� TXDOL� VL� q� VWDWL � LQ�FRQWDWWR�SUHFHGHQWHPHQWH�R�VX�LPPDJLQL�G
DXWRULWj���� ,O� OHDGHU� q� XQ� HVSHUWR� GL� OLYHOOR� WURSSR� HOHYDWR�� XVD� GHL� WHUPLQL�VFLHQWLILFL�H�GHOOH�LGHH�FKH�L�SDUWHFLSDQWL�QRQ�FDSLVFRQR���� /
DQLPDWRUH�ID�LPSUHVVLRQH��KD�XQR�VWDWXV�WURSSR�HOHYDWR�R�XQ�WLWROR���� 6L�q�LQ�RSSRVL]LRQH�FRQ�O 
DQLPDWRUH�GL�IRQGR SHU�OD�SURFHGXUD���� ,O� OHDGHU� q� LQFRPSHWHQWH� R� LQFDSDFH�� LQXWLOH� GXQTXH� LQWHUYHQLUH�SHUFKp�VDUHEEH�XQD�SHUGLWD�GL�WHPSR���� Ê� XQ� PDQLSRODWRUH�� KD� GHJOL� DOOHDWL� QHO� JUXSSR�� q� SDU]LDOH�� QRQ� GLFH�FKH�XQD�SDUWH�GHOOD�YHULWj���� /
DQLPDWRUH�KD�GHL�SUHIHULWL �IUD�L �PHPEUL���� ,O�OHDGHU�q�GLVWDQWH��VL�SLD]]D�VXO�SLHGLVWDOOR��q�IXRUL�SRUWDWD�
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��� /
DQLPDWRUH� UDSSUHVHQWD� XQ
LVWLWX]LRQH� FRQWUR� OD� TXDOH� VL� EDWWH� LO �PHPEUR�� SHU� HV�� � OD� VRFLHWj� GHJOL� DGXOWL � � JOL � LQVHJQDQWL� � OD� FODVVH�VRFLDOH���� ,O� OHDGHU� UDSSUHVHQWD� O 
DXWRULWj� H� LO � SDUWHFLSDQWH� DWWUDYHUVD�XQ�SHULRGR�GL� RVWLOLWj� QHL� ULJXDUGL� GL� WXWWH� OH� IRUPH� GL� DXWRULWj�� Ê� XQ�FRQWHVWDWRUH���� /
DQLPDWRUH� LQFDUQD� GHL� YDORUL� � GHOOH� LGHH� FKH� QRQ� VRQR� DFFHWWDWH� R�FKH�VRQR�PRPHQWDQHDPHQWH�ULILXWDWH���� /
DQLPDWRUH� QRQ� q� FRQRVFLXWR� R� VL� q� DSSHQD� FRPLQFLDWR� DG� HQWUDUH� LQ�UDSSRUWR�FRQ�OXL�
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$�FXUD�GL�0DUJKHULWD�6EHUQD³3VLFRORJLD�SHULO�PDUNHWLQJ´��

/D�SHUFH]LRQH
�� /D� SHUFH]LRQH� FRLQYROJH� OD� VHOH]LRQH� H� O 
RUJDQL]]D]LRQH� GL� GDWL�VHQVRULDOL � SHU� JLXQJHUH� DG� XQD� IRUPD� GRWDWD� GL� VLJQLILFDWR� SHU� XQ� GDWR�LQGLYLGXR�� /D� SHUFH]LRQH� q� LQIOXHQ]DWD� QRQ� VROR� GDL� GDWL� VHQVRULDOL �GHOO 
HVSHULHQ]D� GLUHWWD�� PD� q� FRQGL]LRQDWD� GDOOH� HVSHULHQ]H� SDVVDWH��GDOO 
DSSUHQGLPHQWR��GDJOL�DWWHJJLDPHQWL��� /
DWWHQ]LRQH� q� XQ� IDWWRUH� GHWHUPLQDQWH� LQ� UDSSRUWR� D� TXDQWR� YLHQH�SHUFHSLWR�� )UD� O 
DOWUR� HVVD� q� DQFKH� LQIOXHQ]DWD� GDJOL� LQWHUHVVL� GHJOL�LQGLYLGXL�� GDL� ORUR� ELVRJQL�� GDOOH� ORUR� PRWLYD]LRQL� H� DVSHWWDWLYH�� LQ�PROWL�FDVL�QRL�SHUFHSLDPR�FLz�FKH�YRJOLDPR�SHUFHSLUH��� /
DVSHWWR� HVWHUQR� GHL� SURGRWWL� � O 
LPPDJLQH�� q� SDUWLFRODUPHQWH�LPSRUWDQWH� QHO� GHWHUPLQDUH� O 
LQWHUHVVH� GHOO 
XWHQWH�FOLHQWH� H� D� IDUOR�VFHJOLHUH� IUD�SURGRWWL � QHOOD� VRVWDQ]D�XJXDOL� � L O � FRQVXPDWRUH� LQIDWWL �QRQ�q� VHPSUH� LQ� JUDGR� GL� GDUH� XQ� JLXGL]LR� VXOOD� EDVH� GHOOH� VROH�FDUDWWHULVWLFKH� ILVLFKH� GHO� SURGRWWR�� 8VD� TXLQGL� DOWUL � HOHPHQWL� SHU�FRPSLHUH� OD� VXD� VFHOWD� H� VSHVVR� VL� WUDWWD� GL� DVSHWWL � HVWHULRUL� � 1RQ� SHU�QLHQWH� FL� VL� RFFXSD� FRVu� DWWHQWDPHQWH� GHOOD� FRQIH]LRQH� GHL� SURGRWWL� �3HU� OR� VWHVVR� PRWLYR� LQ� TXHVWL� XOWLPL� DQQL� VL� q� VHPSUH� SL�� FXUDWD�O 
HOHJDQ]D�� SHU� HVHPSLR� GHL� QHJR]L� R� FRPXQTXH� GHL� OXRJKL� GRYH�DYYLHQH� OR� �VFDPELR�� IUD� GRPDQGD� H� RIIHUWD�� Ê� DQFKH� TXHVWR� XQ�PRGR�SHU� DWWLUDUH� O 
DWWHQ]LRQH� GHO� FOLHQWH� VXOOH� TXDOLWj� SRVLWLYH� GHO� SURGRWWR�LQ�GLVFXVVLRQH�
/D�PRWLYD]LRQH
�� /D� FRPSUHQVLRQH� GHL� SURFHVVL�PRWLYD]LRQDOL� q� IRQGDPHQWDOH� SHU� FKL� VL�RFFXSD� GL� PDUNHWLQJ�� QRQ� VROR� SHU� OH� LPSOLFD]LRQL� QHOOD� IRUPXOD]LRQH�GHL� SURGRWWL � H� SHU� OD� ORUR� VWUDWHJLD� SURPR]LRQDOH�� PD� DQFKH� SHU� OD�SRVVLELOLWj� GL� RWWHQHUH�� DOOD� OXFH� GL� WDOH� FRPSUHQVLRQH�� XQ� DGHJXDWR�OLYHOOR�GL�UHQGLPHQWR�GD�SDUWH�GHL�VXRL�FROODERUDWRUL��� ,O � WHUPLQH� PRWLYD]LRQH� q� XVDWR� SHU� GHVFULYHUH� O 
LQWHUUHOD]LRQH� GHL�ELVRJQL�� GHO� FRPSRUWDPHQWR� GLUHWWR� D� VXSHUDUH� L � ELVRJQL� H� GHO�
�� $SSXQWL � O LEHUDPHQWH � W UD W W L � GD � ³3VLFRORJLD � SHU � L O � 0DUNHW LQJ´� G L � .� � &� � :LO O LDPV� �(GL]LRQL � , O �0XOLQR �� %2�����
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VRGGLVIDFLPHQWR� GL� TXHVWL� ELVRJQL� �FLRq� LO � UDJJLXQJLPHQWR� GL� PHWH�VSHFLILFKH��� /D� PRWLYD]LRQH� FRPSDUH� FLFOLFDPHQWH� SHUFKp� QRQ� DSSHQD�XQ�ELVRJQR�VFRPSDUH�SHUFKp�VRGGLVIDWWR��DOWUL �GLYHQWDQR�SURPLQHQWL��� ,� PRYHQWL� SRVVRQR� HVVHUH� FODVVLILFDWL� LQ� SXOVLRQL� SVLFRORJLFKH�VHPSOLFL�� SULPDULH� H� QRQ� DSSUHVH� HG� LQ�SXOVLRQL� FRPSOHVVH�� VHFRQGDULH�HG� DSSUHVH�� 3RVVRQR� LQROWUH� HVVHUH� GLVWLQWL � � DOO 
LQWHUQR� GHOOD�SUHFHGHQWH� VXGGLYLVLRQH�� FRPH� PRYHQWL� GLUHWWL � D� PHWH� SRVLWLYH� H�PRYHQWL�GLUHWWL �D�PHWH�QHJDWLYH��� /H� PRWLYD]LRQL� VHFRQGDULH� GLYHQWDQR� VHPSUH� SL�� LPSRUWDQWL� SHU� JOL�LQGLYLGXL� FRQ� O 
HYROYHUVL� HG� LO � SURJUHGLUH� GHO� FRQWHVWR� GHOOD� VRFLHWj� LQ�FXL� XQD� SHUVRQD� YLYH��/D� ORUR� DFTXLVL]LRQH� q� LO � ULVXOWDWR�GL� SURFHVVL� GL�VRFLDOL]]D]LRQH� H� GL� DSSUHQGLPHQWR�� 0DVORZ� KD� SURSRVWR� XQD� WHRULD�JHQHUDOH� FKH� RUGLQD� L� YDUL� WLSL� GL� ELVRJQR� LQ� XQD� JHUDUFKLD� FKH� YD� GDO�ELVRJQR�SL��HOHPHQWDUH�H�SULPDULR��D�TXHOOR�SL��VRILVWLFDWR�x ELVRJQL�ILVLRORJLFL��IDPH��VHWH��ULSDUR�GDO�IUHGGR�H�GDOOH�LQWHPSHULH�x ELVRJQL�GL�VLFXUH]]D��RUGLQH��VWDELOLWj�x ELVRJQL� GL� DSSDUWHQHQ]D� �DPRUH�� DIIHWWR�� DSSDUWHQHQ]D� DG� XQJUXSSR�x ELVRJQL�GL�VWLPD��ULVSHWWR�GL�Vp��SUHVWLJLR� VXFFHVVR�x ELVRJQL� GL� DXWRUHDOL]]D]LRQH� �ELVRJQL� FKH� WHQGRQR� D� VYLOXSSDUH�SLHQDPHQWH�OH�SURSULH�FDSDFLWj�6HFRQGR� 0DVORZ� OD� PRWLYD]LRQH� q� GL� QDWXUD� FLFOLFD�� QRQ� DSSHQD� XQ�JUXSSR� GL� ELVRJQL� q� VWDWR� VRGGLVIDWWR�� DOWUH� SXOVLRQL� GLYHQWDQR�SURPLQHQWL�0F&OHOODQG�� GLYHUVDPHQWH� GD�0DVORZ�� QRQ� SUHVH� LQ� HVDPH� O 
LQWHUD�JDPPD�GHL� ELVRJQL� XPDQL�� PD� VL� FRQFHQWUz� VXOOH� PRWLYD]LRQL� DSSUHVH� SHU� LO �VXFFHVVR��O 
DIILOLD]LRQH�HG�LO �SRWHUH�1RQ� YD� LQILQH� GLPHQWLFDWR� FKH��PDQ�PDQR� FKH� L� ELVRJQL� H� OH�PRWLYD]LRQL�VL� IDQQR� SL�� FRPSOHVVL�� O 
LQGLYLGXR� q� VHPSUH� SL�� LQFDSDFH� GL� YDOXWDUH�FRVD� GHWHUPLQL� LO � VXR� FRPSRUWDPHQWR�� QHO� VHQVR� FKH� FDSLWD� FKH� FRQVLGHUL�O 
DFTXLVL]LRQH� GL� XQ� SDUWLFRODUH� SURGRWWR� FRPH�XQD�PHWD� LQ� Vp� H�QRQ� FRPH�XQD�ULVSRVWD�DG�XQ�ELVRJQR�SL��FRPSOHVVR�
0DUNHWLQJ�	�2UJDQL]]D]LRQH
�� 8Q� LQJUHGLHQWH� FKLDYH�SHU�XQ�PDUNHWLQJ�GL� VXFFHVVR� q� LO � JUDGR�FRQ�FXL�JOL� VIRU]L� GL� XQ
LQWHUD� RUJDQL]]D]LRQH� YHQJRQR� XWLOL]]DWL� SHU�UDJJLXQJHUH�JOL�RELHWWLYL�GHO�PDUNHWLQJ�VWHVVR��� /H�FDUDWWHULVWLFKH�FRPXQL�GHOOH�RUJDQL]]D]LRQL�VRQR�x LO �FRRUGLQDPHQWR�GHJOL�VIRU]Lx OD�FRQGLYLVLRQH�GHOOH�PHWH�H�GHJOL�RELHWWLYLx OD�GLYLVLRQH�GHO�ODYRURx OD�JHUDUFKLD�GL�DXWRULWj�H�GL�UHVSRQVDELOLWjx O 
HVVHUH�XQD��JHVWDOW��� (VLVWRQR� SDUHFFKL� DSSURFFL� GLIIHUHQWL� DOOR� VWXGLR�GHOOH�RUJDQL]]D]LRQL��
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L� SL�� LPSRUWDQWL� VRQR� O 
DSSURFFLR� FODVVLFR�� O 
DSSURFFLR� GHOOH� UHOD]LRQL�H�O 
DSSURFFLR�VLVWHPLFR��� /
DSSURFFLR� FODVVLFR� VL� LQWHUHVVD� SULQFLSDOPHQWH� GHOO 
DQDOLVL� H� GHOOD�WUDVSDUHQ]D� GHOO 
DXWRULWj� H� GHOOD� UHVSRQVDELOLWj�� HG� q� FDUDWWHUL]]DWR�GDOO 
XVR� HIILFLHQWH� GHOOD� GLYLVLRQH� GHO� ODYRUR H� GDOOD�VWDQGDUGL]]D]LRQH�GHL�PHWRGL�GL�ODYRUR���:HEHU��7D\ORU�H�)D\RO��� /
DSSURFFLR� FHQWUDWR� VXOOH� UHOD]LRQL� XPDQH� �(�� 0D\R�� IRFDOL]]D�O 
DWWHQ]LRQH� VXL� IDWWRUL� VRFLDOL� LQ� RSHUD� DOO 
LQWHUQR� GHOO 
RUJDQL]]D]LRQH�FRQ� SDUWLFRODUH� ULJXDUGR� DOO 
LQIOXHQ]D� GHL� JUXSSL� LQIRUPDOL� FKH�RSHUDQR�DOO 
LQWHUQR�GHOO 
RUJDQL]]D]LRQH�IRUPDOH��� /
DSSURFFLR� VLVWHPLFR� q� FHQWUDWR� VXOO 
LQWHUUHOD]LRQH� WUD� OH� YDULH� SDUWL ��R� VRWWR�VLVWHPL�� GL� XQ¶RUJDQL]]D]LRQH� HG� LO � VXR� DPELHQWH� HVWHUQR��*OL�DSSURFFL� VLVWHPLFL� VRQR� WDOYROWD� FKLDPDWL� WHRULH�GL� FRQWLQJHQ]D�SHUFKp�FRQVLGHUDQR� O 
HIILFDFLD� RUJDQL]]DWLYD� FRQWLQJHQWH� DG� XQD� FRUUHWWD�FRUULVSRQGHQ]D� IUD� OD� VWUXWWXUD� LQWHUQD� GL� XQ
RUJDQL]]D]LRQH� H�O 
DPELHQWH�LQ�FXL�HVVD�RSHUD��� )RQGDPHQWDOL� SHU� O 
HIILFLHQ]D� GL� XQ
RUJDQL]]D]LRQH� VRQR� OD� IDFLOLWj� GL�FRPXQLFD]LRQH� H� GL� FRRUGLQDPHQWR��1RQ� HVLVWH� WXWWDYLD� XQ�PRGHOOR� GL�FRPXQLFD]LRQH� LGHDOH� GDO� PRPHQWR� FKH� JOL� RELHWWLYL�GHOO 
RUJDQL]]D]LRQH�� OD� VXD� VWUXWWXUD� H� LO � VXR� DPELHQWH� HVWHUQR�LQIOXHQ]HUDQQR� OD� QDWXUD� GHL� IOXVVL� GL� LQIRUPD]LRQH�� 8Q�FRRUGLQDPHQWR� HIILFLHQWH� PLJOLRUHUj� OD� FRPXQLFD]LRQH� H� ULGXUUj� LO �FRQIOLWWR� IUD� L � JUXSSL� IRUPDOL� H� TXHOOL � LQIRUPDOL� HVLVWHQWL� DOO 
LQWHUQR�GHOO 
RUJDQL]]D]LRQH��� ,O� ELVRJQR� GL� FDPELDPHQWR� RUJDQL]]DWLYR� SHU� UHDOL]]DUH� JOL� RELHWWLYL�SXz� VRUJHUH� GD� SUHVVLRQL� LQWHUQH� HG� HVWHUQH�� , IDWWRUL� QHFHVVDUL� SHUFKp�O 
RUJDQL]]D]LRQH� VLD� LQ� JUDGR� GL� DIIURQWDUH� SRVLWLYDPHQWH� LO �PXWDPHQWR� VRQR�� XQ¶HIILFDFH� FRPXQLFD]LRQH� FRQ� O 
DPELHQWH� HVWHUQR� H�OD� GLIIXVLRQH� GL� TXHVWH� LQIRUPD]LRQL� DOO 
LQWHUQR�� XQD� IOHVVLELOLWj� H�FUHDWLYLWj� LQWHUQD�� O 
LQWHJUD]LRQH� H� O 
LPSHJQR� YHUVR� OH� PHWH�GHOO 
RUJDQL]]D]LRQH�� XQ� FOLPD� LQWHUQR� GL� FROODERUD]LRQH� H� OLEHUR� GD�PLQDFFH��� 'DWR� FKH� PROWH� RUJDQL]]D]LRQL� YHQGRQR� L� ORUR� SURGRWWL � R� VHUYL]L� DG�DOWUH� RUJDQL]]D]LRQL�� q� LPSRUWDQWH� YDOXWDUH� OH� YDULH� LQIOXHQ]H� VXOOH�GHFLVLRQL� GL� DFTXLVWR� GHOOH� RUJDQL]]D]LRQL�� /H� SULQFLSDOL� LQIOXHQ]H�VRQR� LQWHUD]LHQGDOL� � LQWUD�D]LHQGDOL� � LQWHU�GLYLVLRQH� HG� HVLVWHQWL�DOO 
LQWHUQR� GHOO 
XIILFLR� DFTXLVWL � � ,O � SURFHVVR� GL� DFTXLVWR�GHOO 
RUJDQL]]D]LRQH� q� XQ� SURFHVVR� FRPSOHVVR� HG� q� LPSRUWDQWH� FDSLUH�OH� UHOD]LRQL� GL� FRPSRUWDPHQWR� FKH� HVLVWRQR� IUD� JOL� LQGLYLGXL� FRLQYROWL �LQ�TXHVWR�SURFHVVR�
/¶LQGLYLGXR�QHOO¶RUJDQL]]D]LRQH�� ,O� VXFFHVVR� GL� XQ
RUJDQL]]D]LRQH� GLSHQGH� VRSUDWWXWWR� GDOO 
LPSHJQR� GHL�VXRL� GLSHQGHQWL� � Ê� SHUFLz� LPSRUWDQWH� FKH� O 
RUJDQL]]D]LRQH� XVL� LGRQHH�WHFQLFKH� GL� DVVXQ]LRQH�� GL� VHOH]LRQH� H� GL� IRUPD]LRQH� H� FKH� VLD� FDSDFH�
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GL�PRWLYDUH�L �VXRL�GLSHQGHQWL�DG�XQ�DOWR�OLYHOOR�GL�SUHVWD]LRQH��� 3HU� RJQL� GLSHQGHQWH� HVLVWH� XQ� FRQWUDWWR� �SVLFRORJLFR�� WUD� OXL� H�O 
D]LHQGD�� 8Q� WDOH� FRQWUDWWR� FRPSUHQGH� LO � FRPSOHVVR� GHOOH� YDULH�DVSHWWDWLYH� FKH� FLDVFXQD� SDUWH� KD� QHL� FRQIURQWL� GHOO 
DOWUD�� $OFXQL�DVSHWWL � GL� TXHVWR� FRQWUDWWR� YHQJRQR� VWDELOLWL � IRUPDOPHQWH� QHO�FRQWUDWWR� GL� DVVXQ]LRQH�� PHQWUH� DOWUL � � PHQR� WDQJLELOL � � GHYRQR� HVVHUH�FDSLWL � VH� VL� YRJOLRQR� PDQWHQHUH� GHOOH� EXRQH� UHOD]LRQL� QHO� PRQGR� GHO�ODYRUR��� /D� PRWLYD]LRQH� GHL� GLSHQGHQWL� q� XQD� FDUDWWHULVWLFD� IRQGDPHQWDOH� SHU�LO � VXFFHVVR� RUJDQL]]DWLYR�� ,O � FRPSHQVR� HFRQRPLFR� q� VWDWR� VSHVVR�ULWHQXWR� O 
XQLFR� IRQGDPHQWDOH� IDWWRUH� PRWLYDQWH�� 7XWWDYLD� YDULH�ULFHUFKH� PRVWUDQR� FKH� LO � GHQDUR� QRQ� q� FRVu� LPSRUWDQWH� H� FKH� OD� VXD�LQIOXHQ]D�YLHQH�GLPLQXLWD�GDOOD�QHFHVVLWj�GL� VRGGLVIDUH�DOWUL �ELVRJQL�GL�RUGLQH�SL��DOWR�FRPH�O 
DXWRUHDOL]]D]LRQH�HG�LO �VXFFHVVR�
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6&+('(�	�',63(16(
$�FXUD�GL�*XLGR�&RQWHVVD

&RPSRUWDPHQWL�H�VWLOLGHO�&RRUGLQDWRUH��
D� SUHPHVVR� FKH� LO � FRQWULEXWR� VL� DGDWWD� VLD� D� FRORUR� FKH� ³GLULJRQR´�RUJDQL]]D]LRQL� VLD� D� FRORUR� FKH� ³FRQGXFRQR´� JUXSSL� GL� YDULD� QDWXUD��PD� H[WUD�LVWLWX]LRQDOL� � 1HJOL� 6WDWL� 8QLWL � YLHQH� XVDWR� LO � WHUPLQH� ³OHDGHU´�SHU� LQGLFDUH� LO � PDQDJHU�� LO � WUDLQHU� H� LO � OHDGHU� UDSSUHVHQWDWLYR�� ,Q� LWDOLDQR�SUHIHULDPR�XVDUH� WHUPLQL� FRPH�GLULJHQWH�� IRUPDWRUH�� DQLPDWRUH�� OLPLWDQGR�TXHOOR� GL� ³OHDGHU´� DOOD� VLWXD]LRQH� SROLWLFD� R� DO� IHQRPHQR� GL� JUXSSR� FKH�YHGH� O¶HPHUVLRQH� QDWXUDOH� GL� XQD� ILJXUD� UDSSUHVHQWDWLYD�� 0L� VHPEUD� FKH�TXDQWR� VHJXH� VLD� XWLOH� VLD� D� GLULJHQWL� � VLD� DG� DQLPDWRUL� H� IRUPDWRUL� GL�JUXSSR�

�� /H�GXH�SULQFLSDOL�YLH�GL�FRPSRUWDPHQWR
RVVLDPR� GLVWLQJXHUH� XQ� SULPD� VXGGLYLVLRQH� JHQHUDOH� IUD� GXH� GLYHUVH�VWUDGH� SHU� XQD� WDVVRQRPLD� GHO� FRPSRUWDPHQWR�� 'D� XQD� SDUWH� L �FRPSRUWDPHQWL� RULHQWDWL� SULQFLSDOPHQWH� DO� ³FRPSLWR´�� GDOO¶DOWUD� TXHOOL �RULHQWDWL� SULQFLSDOPHQWH� DOOH� ³UHOD]LRQL´�� ,QGLFKLDPR� FRQ� �72� �WDVN�RULHQWDWLRQ�RULHQWDPHQWR� DO� FRPSLWR�� L � FRPSRUWDPHQWL� FDUDWWHUL]]DWL� GD�LQL]LDWLYD�� RUJDQL]]D]LRQH�� GLUH]LRQDOLWj�� ,QGLFKLDPR� FRQ� �52��UHODWLRQVKLS� RULHQWDWLRQ�RULHQWDPHQWR� DOOH� UHOD]LRQL�� L � FRPSRUWDPHQWL�FDUDWWHUL]]DWL�GD�DVFROWR��ILGXFLD��LQFRUDJJLDPHQWR�

�� 4XDWWUR�WLSL�GL�FRPSRUWDPHQWR
RPH� PRVWUD� OD� ILJXUD� ��� TXHVWL� GXH� RULHQWDPHQWL� SRVVRQR� HVVHUH�FRPELQDWL�ILQR�D���WLSL�GL�FRPSRUWDPHQWR�D� ,17(*5$72��DOWR�RULHQWDPHQWR�DO�FRPSLWR�H�DOOH�UHOD]LRQL�E� ,1'$))$5$72��DOWR�RULHQWDPHQWR�DO�FRPSLWR�H�EDVVR�DOOH�UHOD]LRQL�F� 5(/$=,21,67$� �DOWR� RULHQWDPHQWR� DOOH� UHOD]LRQL� FLRq� DOWR� LQWHUHVVH�SHU�JOL�DOWUL�G� $66(17(��EDVVR�RULHQWDPHQWR�VLD�DO�FRPSLWR�FKH�DOOH�UHOD]LRQL�

�� /¶DXWRUH � KD � W UDGRW WR � H � DGDW WD WR � D O OD � FXO WXUD � L WD O LDQD� � R O W UH � FKH� VLQWH W L]]DWR � �O ¶DU W LFROR � G L � :�� - � � 5HGGLQJ� ³$Q� ,QWHJUDW LRQ� RI� /HDGHU�EHKDYLRU � 7\SRORJLHV´ �SXEEOLFDWR �VX�*	2�6�±8$±/D�-RO OD �± &DOLIRUQLD �QHO �VH W WHPEUH������
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DOWR52EDVVR� EDVVR� 72 DOWR
)LJXUD��
�� 2WWR�WLSL�GL�FRRUGLQDWRUH

JQXQR� GHL� �� VRSUDLQGLFDWL� WLSL� GL� FRPSRUWDPHQWR� SXz� HVVHUH� XVDWR�QHOOH� VLWXD]LRQL� DSSURSULDWH�� 6H� LO � FRPSRUWDPHQWR� q� DSSURSULDWR� DOOD�VLWXD]LRQH�� LO � FRRUGLQDWRUH� ULVXOWHUj� HIILFDFH�� VDUj� LQYHFH� LQHIILFDFH� VH� LO �FRPSRUWDPHQWR�q�LQDSSURSULDWR�DOOD�VLWXD]LRQH�&RQVLGHULDPR� GXQTXH� O¶()),&$&,$� '(/� &225',1$725(� LQ� EDVH� DO�OLYHOOR� GL� DGHJXDPHQWR� GHO� FRPSRUWDPHQWR� DOOD� VLWXD]LRQH�� /D� YDULDELOH�HIILFDFLD� LQWURGRWWD� QHOOR� VFKHPD� GHL� �� VWLOL � SRUWD� D� XQD� WLSRORJLD� D� ���LQGLFDWD� QHOOD� ILJXUD� ��� 2JQL� TXDGUR� LQGLFD� LO � FRPSRUWDPHQWR� FRQ� XQ�VHJQR���VH�q�DGHJXDWR�DOOD�VLWXD]LRQH�H�FRQ�XQ�VHJQR�� VH�q�LQHIILFDFH�
&LDVFXQ�WLSR�SXz�HVVHUH�FRVu�GHVFULWWR�D� $66(17(� �³GLVHUWRUH´��� SDVVLYR�� GLVLPSHJQDWR�� RVWDFRODQWH�� QRQ�FRLQYROWRE� 5(/$=,21,67$� �³PLVVLRQDULR´��� GLSHQGHQWH�� DFFRQGLVFHQGHQWH��LPSRWHQWHF� ,1'$))$5$72� �³DXWRFUDWH´���FULWLFR��SXQLWLYR��GRJPDWLFRG� ,17(*5$72� �³FRPSURPLVVRULR´��� LQGHFLVR�� LQFRQVLVWHQWH�� GLVSRVWR�D�FRPSURPHVVLH� $66(17(���³EXURFUDWH´���UD]LRQDOH��FRQWUROODWR��UXROL]]DWR��IRUPDOHI� 5(/$=,21,67$�� �³DQLPDWRUH´��� ILGXFLRVR�� FRPSUHQVLYR��FRRSHUDWLYR��VHQVLELOHJ� ,1'$))$5$72�� �³DXWRFRQWUROOR� EHQHYROR´��� GHFLVR� HQHUJLFR��LQGXVWULRVR��YDOXWDWLYRK� ,17(*5$72�� �³PDQDJHULDOH´��� ODYRUDWRUH� G¶pTXLSH�� PRWLYDWRUH��DGDWWDELOH�H�IOHVVLELOH

2
5(/$=,21,67$ ,17(*5$72

$66(17( ,1'$))$5$72
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)LJXUD��
3UHFHGHQWL� WLSRORJLH� EDVDWH� VXOOH� GXH� GLUHWWULFL� VHFRQGR� DOFXQL� DXWRUL� �FRPSLWR��72��UHOD]LRQL��52�

2ULHQWDPHQWR�DO�FRPSLWR 2ULHQWDPHQWR�DOOH�UHOD]LRQL0XUSK\������� 6LWXD]LRQH�ODYRUR 6LWXD]LRQH�VRFLDOH)OHLVKPDQ������� 6WUXWWXUD 5LFRPSHQVH%DOHV������� /HDGHU�IXQ]LRQDOH /HDGHU�VRFLRHPRWLYR&DUWZULJKW��=DQGHU������� 5LXVFLWD�RELHWWLYL 0DQWHQLPHQWR�JUXSSR
0F*UHJRU������� 7HRULD�; 7HRULD�</LNHUW������� &HQWUDWR�VXOOD�SURGX]LRQH &HQWUDWR�VXO�ODYRUDUH%ODNH�	�0RXWRQ������� $WWHQ]LRQH�DOOD�SURGX]LRQH $WWHQ]LRQH�DOOH�SHUVRQH
%URZQ������� 2ULHQWDPHQWR�DO�VLVWHPD 2ULHQWDPHQWR�DOOH�SHUVRQH)LHGOHU������� 'LUHWWLYLWj 3HUPHVVLYLWj9URRP�	�<HWWRQ������� $XWRFUDWLFR 'HPRFUDWLYR
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3UHFHGHQWL�WLSRORJLH�EDVDWH�VX�TXDWWUR�WLSL�GL�FRRUGLQDPHQWR�
$VVHQWH 5HOD]LRQLVWD ,QGDIIDUDWR ,QWHJUDWR&DUURQ������� /DLVVH]�IDLUH 'HPRFUDWLFR $XWRFUDWLFR 3DWHUQDOLVWD

=DOH]QLN�	�0RPHQW�������
5D]LRQDOH�±SURFHGXUDOH 0DWHUQR�±HVSUHVVLYR )UDWHUQR�±DVVHUWLYR )UDWHUQR�±SHUPLVVLYR

5DVNLQ��%RUXFKRZ�	�*RORE�������
,QWHUSHUVRQDOH�± RUGLQDWR 'LSHQGHQWH�±VIUXWWDQWH 2VWLOH�LPSRVLWLYR $ELOH�D�FRRUGLQDUH

+DOSLQ������� 4XDGUDQWH�,,, 4XDGUDQWH�,, 4XDGUDQWH�,9 4XDGUDQWH�,
'DYLV������� &XVWRGH 6XSSRUWLYR $XWRFUDWLFR &ROOHJLDOH%RZHUV�	�6HDVKRUH )DFLOLWD]LRQH�ODYRUR 6XSSRUWLYLWj (QIDVL�VX�RELHWWLYL )DFLOLWD]LRQL�LQWHUD]LRQL
�� /H�ULFHUFKH�HPSLULFKH�VXOO¶LQGLSHQGHQ]DGHOO¶HIILFDFLD�GDO�FRPSRUWDPHQWR

QGHUVRQ� ������� ULYLGH� ��� VWXGL� QHL� TXDOL� LO � FRRUGLQDWRUH� DXWRULWDULR� H�GHPRFUDWLFR� HUDQR� VWDWL � HPSLULFDPHQWH� FRPSDUDWL� � (JOL� FRQFOXGH��³/¶HYLGHQ]D� LPSHGLVFH� GL� GLPRVWUDUH� VH� XQ� FRRUGLQDPHQWR� DXWRULWDULR� R�GHPRFUDWLFR�VLD�DVVRFLDWR�LQ�PRGR�FKLDUR�D�XQ¶DOWD�SURGXWWLYLWj´�6DOHV� ������� GRSR� XQD� UHYLVLRQH� GHOOH� PDJJLRUL� ULFHUFKH� VXL�FRPSRUWDPHQWL� DXWRFUDWLFR� H� GHPRFUDWLFR� DIIHUPD�� ³/¶LSRWHVL� FKH� XQ�FRRUGLQDPHQWR� GHPRFUDWLFR� VXVFLWL � PDJJLRUL� HQHUJLH� GL� XQR� DXWRFUDWLFR�QRQ�SXz�HVVHUH�Qp�DFFHWWDWD�Qp�UHVSLQWD´�.RUPDQ� ������� ULYLGH� ��� ULFHUFKH� VXO� UXROR� GL� FRRUGLQDPHQWR�� FKH�DYHYDQR� XVDWR� FULWHUL� GL� HIILFDFLD� GLYHUVL� FRPH� OD� SURGXWWLYLWj�� LO � VDODULR��O¶HIILFLHQ]D� VRWWR� VWUHVV�� &RQFOXVH� DIIHUPDQGR�� ³$� WXWW¶RJJL� QRQ�SRVVLDPR� GLUH� VH«� �O¶RULHQWDPHQWR� DOOD� VWUXWWXUD� R� DOOH� ULFRPSHQVH�«�KDQQR�XQ�YDORUH�SUHGLWWLYR´�6HPEUD� JLXVWR FRQFOXGHUH� FKH� O¶HIILFDFLD� q� XQD� GLPHQVLRQH� QRQ�GLSHQGHQWH�GDOOD�WLSRORJLD�GHO�FRPSRUWDPHQWR�GHO�FRRUGLQDWRUH�
�� &RQFOXVLRQL

XHVWH� ULIOHVVLRQL� SRUWDQR� DOOH� FRQFH]LRQL� SL�� PRGHUQH� GHO� UXROR� GL�FRRUGLQDWRUH�� FKH� WHQGRQR� QHOOD� TXDVL� WRWDOLWj� D� UHVSLQJHUH� O¶LGHD�WLSR�GL� FRPSRUWDPHQWR�� ,O � FRPSRUWDPHQWR� LGHDOH� q� TXLQGL� TXHOOR� FKH� PHJOLR�ULVSRQGH� DOOH� HVLJHQ]H� GHOOD� VLWXD]LRQH�� 7DOH� DIIHUPD]LRQH� SRUWD� LQ� SULPR�SLDQR� OD� QHFHVVLWj� SHU� LO � FRRUGLQDWRUH� GL� VYLOXSSDUH� FDSDFLWj� DVVDL� GLYHUVH�GDOOH�WUDGL]LRQDOL�³DWWLWXGLQL´�,Q�SDUWLFRODUH�GLYHQWDQR�HVVHQ]LDOL�FDSDFLWj�TXDOL��� DQDOL]]DUH�DWWHQWDPHQWH�LO �FDPSR�H�OD�VLWXD]LRQH�� GHILQLUH�FRQ�SUHFLVLRQH�XQ¶LQWHQ]LRQH��XQ�RELHWWLYR�H�XQD�VWUDWHJLD
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�� SRWHU� FRQWDUH� VX� FRPSRUWDPHQWL� IOHVVLELOL � VLD� QHO� FRUVR� GHO� WHPSR� VLD�YHUVR�L GLYHUVL�LQWHUORFXWRUL�8Q� EXRQ� FRRUGLQDWRUH� GHYH� VDSHU� HVSULPHUH� FRPSRUWDPHQWL� GLYHUVL� LQ�EDVH� DOOD� GLDJQRVL� GHOOD� VLWXD]LRQH�� DOOH� GLYHUVH� SHUVRQH�� DOOH� VWUDWHJLH��/H� YDULDELOL � FKH� GHYRQR� RULHQWDUH� LO � FRPSRUWDPHQWR� GHO� FRRUGLQDWRUH�VRQR�GXQTXH��LO �FDPSR� LO �WHPSR�H�OH�ILQDOLWj�,Q�WHUPLQL�GL�FDSDFLWj�SRVVLDPR�FLWDUH�OH�VHJXHQWL�FRPH�OH�SULQFLSDOL�D� VDSHU�GLDJQRVWLFDUH��RVVHUYDUH��LQWHUSUHWDUH��DVFROWDUH��DQDOL]]DUH�E� VDSHU� GHFLGHUH� �VFHJOLHUH� XQ� RELHWWLYR� ILQDOH� H� XQD� VWUDGD� GD�SHUFRUUHUH�F� VDSHU� PXWDUH� IOHVVLELOPHQWH� L � FRPSRUWDPHQWL� �LQ� EDVH� DO� YDULDUH�GHOO¶LQWHUORFXWRUH�H�DOOR�VFRUUHUH�GHO�WHPSR��
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6&+('(�	�',63(16(
$�FXUD�GL�*XLGR�&RQWHVVD6XJJHULPHQWL�SHUO
DQLPDWRUH�GL�GLVFXVVLRQH��

�� ,O� WXR� ODYRUR� q� TXHOOR� GL� LQFRUDJJLDUH� OH� LQWHUD]LRQL� IUD� L � PHPEUL� GHO�JUXSSR��121�FRQ�WH�� TXDQGR� TXDOFXQR� SDUOD�� JXDUGD� VRSUDWWXWWR� JOL� DOWUL � PHPEUL� GHO�JUXSSR��QRQ�OXL� QRQ� UHSOLFDUH� D� FLDVFXQ� LQWHUYHQWR�� DVSHWWD� FKH� OR� IDFFLD� TXDOFXQ�DOWUR�� VH� q� QHFHVVDULR� SXRL� FKLHGHUH� DO� JUXSSR�� �&¶q� TXDOFKH�UHD]LRQH�D�TXDQWR�GHWWR"��� 6H� TXDOFXQR� SDUOD� WURSSR� D� OXQJR�� LQWHUURPSLOR� GLFHQGR� TXDOFRVD�FRPH�� �6WR� SHUGHQGR� LO � ILOR� GHO� GLVFRUVR�� SXRL� FHUFDUH� GL� ULDVVXPHUH�LO �WXWWR�LQ�XQD�YHQWLQD�GL�SDUROH"��� ,QFRUDJJLD� OH� LQWHUD]LRQL�� PDJDUL� DQFKH� WRJOLHQGRWL� ILVLFDPHQWH� GDO�FHQWUR� GHOO 
DWWHQ]LRQH�� GRSR� DYHU� LGHQWLILFDWR� H� FKLDULWR� LO � WHPD��VLHGLWL �PDJDUL�DQFKH�LQ�IRQGR�DOOD�VWDQ]D��� 6H� TXDOFXQR� LUURPSH� WURSSR� VSHVVR� FRQ� EDWWXWH�� VFKHU]L�� ULVDWH��SDUWHFLSD�DO�GLYHUWLPHQWR�QDWXUDOH��SRL�ULFKLDPD�LO �JUXSSR�DO�FRPSLWR�� 4XDQGR� WL � YHQJRQR� IDWWH� GRPDQGH� GLUHWWH� FHUFD�� TXDQGR� q� SRVVLELOH��GL�ULSRUWDUH�OD�TXHVWLRQH�DO�JUXSSR��� 8VD� XQD� ODYDJQD� D� IRJOL� PRELOL� FRPH� �PHPRULD�� GL� JUXSSR�� 0DQR� D�PDQR�FKH� L�SXQWL� VRQR�FKLDULWL �R�YL� VRQR�GHFLVLRQL�� VFULYLOL � �4XHVWR�Gj�DO�JUXSSR�XQD�VHQVD]LRQH�GL�DYDQ]DPHQWR��� 6H� WL � VHPEUD� FKH� XQ
LGHD� HVSUHVVD� GD� XQ�PHPEUR� VLD� FRQIXVD� R� WURSSR�FRPSOHVVD�� FHUFD� GL� FKLDULILFDUOD� GLFHQGR� TXDOFRVD� FRPH�� �9HGLDPR�VH�KR�FDSLWR�EHQH��7X�KDL�GHWWR�FKH������ (YLWD� WDVVDWLYDPHQWH� RJQL� FRPPHQWR� SHUVRQDOH� FKH� SRVVD� HVVHUH�LQWHUSUHWDWR� FRPH� GLVDSSURYD]LRQH�� DFFRQGLVFHQGHQ]D�� VDUFDVPR��RELH]LRQH�HFF��� ,QVLVWL � DIILQFKp� FLDVFXQR� VL� DVVXPD� OH� UHVSRQVDELOLWj� GL� FLz� FKH� GLFH� H�GHOOH� VXH� RSLQLRQL�� FHUFD� GL� SRUWDUH� FLDVFXQR� D� GLUH�� �,R� SHQVR����� H�QRQ��1RL�SHQVLDPR������� *XDUGDWL� GDOOH� EDQDOLWj� H� GDOOH� JHQHUDOL]]D]LRQL� FKH� VXRQDQR� EHQH�PD�QRQ�VHUYRQR�DG�DSSURIRQGLUH�LO �WHPD�
�� $GDWWDPHQWR � W UD W WR � GD � ³$FWLYL W LHV � IRU � W UD LQHUV´ � G L � &� � 5� � :LO O �± 8$� ± 6DQ� 'LHJR� ±&DO �± 86$�����



���

��� 2JQL�WDQWR�FHUFD�GL�IDUH�LO �SXQWR��R�FKLHGL�D�TXDOFXQR�GL�IDUOR��� 1RQ� DFFHWWDUH� FKH� VL� GLDQR� SHU� VFRQWDWH� OH� FRVH�� FHUFD� VHPSUH� GL�FKLDULUH�L �VRWWLQWHVL�QHL�YDUL�LQWHUYHQWL��� 1RQ�LQVLVWHUH�SHU�DYHUH�O 
XOWLPD�SDUROD��� 1RQ�PRVWUDUH� DSSURYD]LRQH� R� GLVDSSURYD]LRQH� SHU� JOL� LQWHUYHQWL� � QRQ�VHL�QHO�JUXSSR�SHU�SUHPLDUH�R�SXQLUH��� &216,'(5$�48(67,�68**(5,0(17,�&20(�7$/,�(�121�&20(�5(*2/(
&RQGL]LRQL�GL�EDVH�SHU�XQ�JUXSSR�GL�GLVFXVVLRQHD� 8Q� WHPD� FKLDUR� H� LQWHUHVVDQWH� SHU� LO �*UXSSR� �FKLDUH]]D� GHO� FRPSLWR� H�PRWLYD]LRQH� VRQR� LQGLVSHQVDELOL � LQ� RJQL� ODYRUR� GL� JUXSSR�� QRQ�HFRQRPL]]DUH�PDLO�LO �WHPSR�SHU�RWWHQHUH�TXHVWH�FRQGL]LRQL��E� 3DUWHFLSDQWL� FKH� DEELDQR� GLIIHUHQWL� RSLQLRQL� �TXHVWD� FRQGL]LRQH� QRQ� q�XQ�RVWDFROR��PD�XQD SUHPHVVD�QHFHVVDULD�DG�RJQL�GLVFXVVLRQH��F� &OLPD� GL� DFFHWWD]LRQH� FKH� IDFLOLWL � OD� OLEHUWj� GL� HVSUHVVLRQH� �DFFHWWDUH�H� IDFLOLWDUH� OD� OLEHUWj� GL� HVSUHVVLRQH� GHJOL� DOWUL � QRQ� VLJQLILFD�FRQGLYLGHUQH�OH�LGHH�G� 8Q� DQLPDWRUH� H� FRQGXWWRUH� FKH� IDFFLD� SDUWLUH� LO � ODYRUR H� VHUYD� FRPH�³JXLGD´� �³JXLGD´� FRPH� FRQWHQLWRUH�� PHWRGRORJR�� UHJRODWRUH� H�VWLPRODWRUH��QRQ�FRPH�FRQGXWWRUH��
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6&+('(�	�',63(16(
$�FXUD�GL�*XLGR�&RQWHVVD

/D�3VLFRORJLD�GL�&RPXQLWjQHO�VHWWRUH�GHOOD�VDOXWH�PHQWDOH��
3ULQFLSL�GL�EDVH�SHU�SVLFRORJL�GL�FRPXQLWj
35,1&,3,2�1��$� SUHVFLQGHUH� GD� FKL� VHL� SDJDWR�� GHYL� SHQVDUH� D� WH� VWHVVR� FRPH�GLSHQGHQWH�GHOOD�FRPXQLWj�,� SURJUDPPL� GL� VDOXWH� PHQWDOH� QHOOH� FRPXQLWj� GRYUHEEHUR� HVVHUH� GHFLVL�GD� XQ� SURFHVVR� GL� QHJR]LD]LRQH� DSHUWR� D� WXWWL � L � PHPEUL� GHOOD� FRPXQLWj�VWHVVD�� ,O � SRWHUH� GHFLVLYR� GL� GHFLGHUH� OD� QDWXUD� GL� XQ� SURJUDPPD�GL� VDOXWH�PHQWDOH� GL� LVSLUD]LRQH� FRPXQLWDULD� GHYH� UHVWDUH� DOOD� FRPXQLWj� VWHVVD�� H�JOL� RSHUDWRUL� GHOOD� VDOXWH� PHQWDOH� GRYUHEEHUR� ODYRUDUH� QHOOR� VWHVVR�WHUULWRULR� VROR� ILQ� TXDQGR� HVVL� SHUFHSLVFRQR� XQ� VXIILFLHQWH� VHQVR� GL�FRQJUXLWj� IUD� L � SURJUDPPL� FKH� OD� FRPXQLWj� H� L � ORUR� YDORUL� SHUVRQDOL� H�SURIHVVLRQDOL�,O � ODYRUR� QHO� FDPSR� GHOOD� VDOXWH� PHQWDOH� q� XQ¶LPSUHVD� IRUWHPHQWH�YDORULDOH� H� L � YDORUL� QRQ� FDPELDQR� IDFLOPHQWH�� Ê� WXWWDYLD� LPSRUWDQWH� QHOOH�PDJJLRUL FRQWURYHUVLH�� FRPH� OD� SLDQLILFD]LRQH� IDPLOLDUH�� FKH� O¶LQWHUR�VSHWWUR� GHOOH� RSLQLRQL� FRPXQLWDULH� VLD� VROOHFLWDWR� LQ� PRGR� FKH� HVVH�SRVVDQR� DYHUH� XQ� UXROR� QHO� GHWHUPLQDUH� L � SURJUDPPL� VRFLDOL� GHOOD�FRPXQLWj�
35,1&,3,2�1��6H� YXRL� VDSHUH� TXDOL� VRQR� L� ELVRJQL� GL� VDOXWH� PHQWDOH� GL� XQD� FRPXQLWj��FKLHGLOR�DOOD�FRPXQLWj�Ê� LPSRUWDQWH� FKH�� QHO� GHWHUPLQDUH� L � ELVRJQL� GL� VDOXWH� PHQWDOH� GL� XQD�FRPXQLWj�� L � SLDQLILFDWRUL� QRQ� VL� OLPLWLQR� D� FKLHGHUH� OH� RSLQLRQL� GHJOL�RSHUDWRUL� VRFLDOL� R� DG� HVSORUDUH� GHOOH� VWDWLVWLFKH� FLUFRODQWL� � &L� VRQR�DOPHQR� �� YLH� SHU� LGHQWLILFDUH� L � ELVRJQL� GL� XQD� FRPXQLWj�� $Q]LWXWWR��SRVVRQR� HVVHUH� LQGHWWH� DVVHPEOHH� SXEEOLFKH� QHOOH� TXDOL� L � PHPEUL� GHOOH�FRPXQLWj� FKH� KDQQR� TXDOFRVD� GD� GLUH� FLUFD� L � ELVRJQL� GL� VDOXWH� PHQWDOH��ORUR� SURSUL�� GHOOD� IDPLJOLD�� GHJOL� DPLFL� H� GHOO¶LQWHUD� FRPXQLWj��� SRVVDQR�IDUVL�DVFROWDUH�,Q� VHFRQGR� OXRJR� VL� SRVVRQR� WHQHUH� LQFKLHVWH� VLVWHPDWLFKH� VX� FDPSLRQL� GL�SHUVRQH� FKH� YHQJRQR� LQWHUYLVWDWH� VXOOH� ORUR� LPSUHVVLRQL� FLUFD� L � ELVRJQL� GL�VDOXWH�PHQWDOH�GHOOD�FRPXQLWj�
�� (VWUD W WR � GD � ³&RPPXQLW\� 0HQWDO � +HDO WK´ � G L � %� � /� � %ORRP�� %ORRNV±&ROO � 3XEOLVKLQJ�&R�0RQWHUH\� �&DO LIRUQLD ������



���

,QILQH�� DQFKH� L� SD]LHQWL� SVLFKLDWULFL� SRVVRQR� HVVHUH� XQD� JUDQGH� IRQWH� GL�LQIRUPD]LRQH� FLUFD� L � ELVRJQL� GL� VDOXWH� PHQWDOH� GL� FRPXQLWj�� 6L� SRWUHEEH�FKLHGHUH� ORUR� FRPH� OD� FRPXQLWj� �LO � YLFLQDWR� R� OD� FRPXQLWj� SL�� HVWHVD��GHYH� VWUXWWXUDUVL� DO� ILQH� GL� QRQ� IDFLOLWDUH� LQ� ORUR� OR� VYLOXSSR� GL�FRPSRUWDPHQWL� GLVRUJDQL]]DWL� R� GLVWXUEDWL� � 8Q¶DOWUD� FRVD� GD� FKLHGHUH�VDUHEEH�� FRVD� DYUHEEH� GRYXWR� VXFFHGHUH� GL� GLYHUVR� QHOOH� ORUR� YLWH� SHU�HYLWDUH� LO � ELVRJQR� GL� FXUH� SVLFKLDWULFKH"� /D� IRUPD]LRQH� GL� XQR� SVLFRORJR�GL� FRPXQLWj� IDFLOLWD� O¶DFTXLVL]LRQH� GL� XQ� UXROR� FHQWUDOH� QHL� SURFHVVL� GL�YDOXWD]LRQH� GHL� ELVRJQL� GL� FRPXQLWj�� 6H� OD� SLDQLILFD]LRQH� IDPLOLDUH� q� XQ�SUREOHPD� QHOOD� FRPXQLWj�� VH� PDQFDQR� L� VHUYL]L� SHU� OD� SLDQLILFD]LRQH�IDPLOLDUH�� VH� OH� QDVFLWH� LOOHJLWWLPH� FUHVFRQR�� VHUYH� D� SRFR� DYHUH�XQ¶LQFRPSOHWD FRQRVFHQ]D� GHOOH� GLPHQVLRQL� GHO� IHQRPHQR�� 3URFHGXUH� GL�YDOXWD]LRQH� GHL� ELVRJQL� SRVVRQR� LGHQWLILFDUH� LO � SUREOHPD� H� FRPLQFLDUH� D�PHWWHUH� LQ� OXFH� OH� VXH� UDJLRQL� H� OH� FDXVH� GHOOD� VXD� UHVLVWHQ]D�� 4XDOL�JUXSSL� VHPEUDQR� D� VSHFLDOH� ULVFKLR"� ,Q� TXDOL� TXDUWLHUL� q� SL�� DFXWR� LO �SUREOHPD"� 5LVSRVWH� D� TXHVWH� GRPDQGH� SRVVRQR� IDFLOLWDUH� OD� FRQRVFHQ]D�GHL�SUREOHPL�H�OD�ORUR�VROX]LRQH�
35,1&,3,2�1��0HQWUH� WX� LPSDUL� D� FRQRVFHUH� L � ELVRJQL� GHOOD� FRPXQLWj� FRUUHODWL� DOOD�VDOXWH� PHQWDOH�� KDL� DQFKH� OD� UHVSRQVDELOLWj� GL� UHQGHUH� QRWH� DOOD� FRPXQLWj�OH�WXH�FRQRVFHQ]H�4XHVWR� SULQFLSLR� PHWWH� JOL� RSHUDWRUL� GHOOD� VDOXWH� PHQWDOH� QHO� UXROR� GL�HGXFDWRUL� GL� FRPXQLWj�� /¶RSHUDWRUH� q� LQ� XQ¶RWWLPD� SRVL]LRQH� SHU� FDSLUH�TXDOL� VLWXD]LRQL� FRPXQLWDULH� QHFHVVLWDQR� GL� FRUUH]LRQL�� (VVL� GRYUHEEHUR�SRUWDUH� DOO¶DWWHQ]LRQH� GHOOD� FRPXQLWj� L � ELVRJQL� GHOOD� VDOXWH� PHQWDOH� QRQ�VRGGLVIDWWL � � ROWUH� FKH� OH� SURSRVWH� SHU� D]LRQL� ILQDOL]]DWH� D� VRGGLVIDUOL � � /D�FRPXQLWj� FRPSHWHQWH� FRQRVFH� VH� VWHVVD�� /¶DQDOLVL� GHL� ELVRJQL� q� O¶LQL]LR�GL�XQ�SURFHVVR�HGXFDWLYR�FKH�DFFUHVFH�OD�VDSLHQ]D�GHOOD�FRPXQLWj�8Q¶LQFKLHVWD� GHELWDPHQWH� FRQGRWWD� VXL� YDORUL� H� VXL� ELVRJQL� GHOOD�FRPXQLWj�� DELOPHQWH� GLIIXVD� VXL� PHGLD�� SXz� DSULUH� XQ� GLEDWWLWR� FKH� KD� LO �SRWHUH� GL� WURYDUH� VROX]LRQH�� SRLFKp� VSHVVR� GLYHQWD� FKLDUR� FKH� OD� JHQWH�WURYD�SL��DUHH�GL�FRQVHQVR�GL�TXDQWH�VL�VDUHEEH�SHQVDWR�SRVVLELOH�
35,1&,3,2�1��$LXWD�OD�FRPXQLWj�D�VWDELOLUH�OH�VXH�SULRULWj�4XDQGR� VRQR� VWDWL � LGHQWLILFDWL� L � ELVRJQL� GL� VDOXWH� PHQWDOH� GL� XQD�FRPXQLWj�� q� UDJLRQHYROH� DVSHWWDUVL� FKH� OH� ULVRUVH� D� GLVSRVL]LRQH� GHOOD�FRPXQLWj� QRQ VDUDQQR� VXIILFLHQWL� D� VXSHUDUOL � � ,� UDSSUHVHQWDQWL� GHOOD�FRPXQLWj� GRYUHEEHUR� JLRFDUH� LO � UXROR� PDJJLRUH� QHO� GHFLGHUH� TXDOL�ELVRJQL� VDUDQQR�DIIURQWDWL� SHU�SULPL�H�FRPH� OH� ULVRUVH� VDUDQQR�GLYLVH� IUD� L �GLYHUVL�ELVRJQL�Ê� SRVVLELOH� QDWXUDOPHQWH� FKH� L� ELVRJQL� VLDQR� LQ� FRQIOLWWR� IUD� ORUR�� R� FKH�QHOO¶DIIURQWDUH� XQ� ELVRJQR�� XQ� SURJUDPPD� SRVVD� HVDFHUEDUH� OD� VLWXD]LRQH�GL� XQ� DOWUR� ELVRJQR�� 4XDQGR� VL� VROOHYDQR� VLPLOL� FRQIOLWWL � � RFFRUUH�VFHJOLHUH�L �ELVRJQL�FKH�PDJJLRUPHQWH�VRGGLVILQR�O¶LQWHUD�FRPXQLWj�



���

35,1&,3,2�1��3XRL� DLXWDUH� OD� FRPXQLWj� D� VFHJOLHUH� OH� GLYHUVH� D]LRQL� XWLOL � D� VXSHUDUH� L �SUREOHPL�Ê� XQ� FRPSLWR� VSHFLDOH� H� IRUVH� XQLFR� GHJOL� SVLFRORJL� GL� FRPXQLWj�� FKH�VDQQR� QRQ� VROR� DQDOL]]DUH� L � ELVRJQL�� PD� FRQRVFRQR� VWUDWHJLH� XVDWH� GD�DOWUH� FRPXQLWj� H� L � ULVXOWDWL � GHOOH� ULFHUFKH� HPSLULFKH�� 4XHVWH� FRQRVFHQ]H�SRVVRQR� DLXWDUWL � TXDQGR� OD� FRPXQLWj� GHYH� VFHJOLHUH� L � YDUL� WLSL� GL�LQWHUYHQWR�� *OL� RSHUDWRUL� GHOOD� VDOXWH� PHQWDOH� SRVVRQR� LGHQWLILFDUH� L �JUXSSL� DG� DOWR� ULVFKLR�� H� GLVFXWHUH� OH� GLYHUVH� VWUDWHJLH� SHU� DIIURQWDUH� L �ORUR�SUREOHPL�
35,1&,3,2�1��1HO� FDVR� LQ� FXL� OD� FRPXQLWj� VLD� FRVu� GLVRUJDQL]]DWD� FKH� L� UDSSUHVHQWDQWL�GHL� VXRL� YDUL� VXE�VLVWHPL� QRQ� VLDQR� UHSHULELOL � � WX� KDL� OD� UHVSRQVDELOLWj� GL�DLXWDUH� OD� FRPXQLWj� D� WURYDUOL � � Ê� FUXFLDOH� SHU� JOL� RSHUDWRUL� GHOOD� VDOXWH�PHQWDOH� HVVHUH� LQ� EXRQL� UDSSRUWL� FRQ� WXWWD� OD� FRPXQLWj� H� L � VXRL�UDSSUHVHQWDQWL� � QRQ� VROR� FRQ� L� PHPEUL� VHOH]LRQDWL� GL� TXDOFKH� JUXSSR� GL�SRWHUH�� 3HU� HVHPSLR� JOL� RSHUDWRUL� GHOOD� VDOXWH� PHQWDOH� GRYUHEEHUR�DFFHUWDUVL� FKH� L� JHVWRUL� GHL� ORUR� VHUYL]L� UDSSUHVHQWLQR� WXWWL � L � JUXSSL� VRFLR�FXOWXUDOL�H�L �O LYHOOL �VRFLR�HFRQRPLFL�SUHVHQWL�QHOOD�FRPXQLWj�
35,1&,3,2�1��7X�GRYUHVWL�ODYRUDUH�SHU�XQ¶HTXD�GLVWULEX]LRQH�GHO�SRWHUH�GHOOD�FRPXQLWj�6HEEHQH� VLD� GLIILFLOH� IDUH� JHQHUDOL]]D]LRQH� FLUFD� O¶RWWLPDOH� GLVWULEX]LRQH�GHO� SRWHUH�� LO � SL� HTXR� VLVWHPD� GL� GLVWULEX]LRQH� VHPEUD� HVVHUH� TXHOOR�SURSRU]LRQDOH� DOOD� JUDQGH]]D� GHL� YDUL� VRWWRJUXSSL� HWQLFL�� O LQJXLVWLFL� HG�HFRQRPLFL�SUHVHQWL�QHOOD�FRPXQLWj�



���

3523267(�',�)250$=,21(
3)36

3URJUDPPL�GL�IRUPD]LRQH�SVLFRVRFLDOH
XHVWL� SURJUDPPL� VRQR QDWL� SHU� ULVSRQGHUH� DOO¶HVLJHQ]D�� SUHVHQWH� QHO�SDQRUDPD� LWDOLDQR�� GL� SUHSDUDUH� RSHUDWRUL� VRFLDOL� LQ� JUDGR� GL� VYROJHUH�FRQ� FRPSHWHQ]D� H� VHULHWj� XQ� ODYRUR� LQ� VLWXD]LRQL� GL� JUXSSR�� 1HOOH� VFXROH�FRPH�QHOOH�86/��QHOOH� DVVRFLD]LRQL� H�QHJOL� HQWL� ORFDOL� �QHOOH�ELEOLRWHFKH�H�QHOOH� LPSUHVH� VL� IDQQR�VHPSUH�SL�� IUHTXHQWL� L �PRPHQWL� FKH�YHGRQR� ULXQLWH�SL�� SHUVRQH� SHU� LPSDUDUH�� LQIRUPDUVL�� GLVFXWHUH�� GHFLGHUH�� 2JQL� DWWLYLWj�GL� IRUPD]LRQH�� GL� SURJHWWD]LRQH�� GL� YDOXWD]LRQH�� RJQL� D]LRQH� VRFLDOH� VXO�WHUULWRULR�� RJQL� LQWHUYHQWR� GL� FDPELDPHQWR� RUJDQL]]DWLYR� 3$57212�'$,�*5833,� (� 35(9('212� *5833,� '85$17(� ,/� /252� &$00,12��6SHVVR� VXFFHGH� FKH� OH� VLWXD]LRQL� GL� JUXSSR� YHQJDQR� JLXGLFDWH�LPSURGXWWLYH� H� LQVRGGLVIDFHQWL� SHU� PRWLYL� GLYHUVL� PD� IUHTXHQWHPHQWH�FRQQHVVL�� GLIHWWL � GL� RUJDQL]]D]LRQH�� SUREOHPL� OHJDWL� DL� UDSSRUWL�LQWHUSHUVRQDOL� � GLIILFROWj� LQGLYLGXDOL� � &L� VHPEUD� TXLQGL� QHFHVVDULR� VLD�SUHSDUDUH� RSHUDWRUL� FDSDFL� GL� JHVWLUH� OH� VLWXD]LRQL� GL� JUXSSR� �FRPH�DQLPDWRUL�� FRRUGLQDWRUL� � IRUPDWRUL� R� FRQVXOHQWL�� � VLD� IRUQLUH� PDJJLRUL�FDSDFLWj� D� FRORUR� FKH� VL� WURYDQR� D� ODYRUDUH� QHL� JUXSSL� FRPH� VHPSOLFL�PHPEUL��,�3)36�KDQQR�GXQTXH�XQD�GXSOLFH�IXQ]LRQH�x SHU�FRORUR�FKH�ODYRUDQR�LQ�JUXSSR�RIIURQR�XQ�DUULFFKLPHQWR�SHUVRQDOHx SHU� FRORUR� FKH� JLj� VYROJRQR� XQ� UXROR� GL� DQLPDWRUH�� GLULJHQWH±FRRUGLQDWRUH�� FRQGXWWRUH�� IRUPDWRUH� R� FRQVXOHQWH� FRQVHQWRQR� XQ�DJJLRUQDPHQWR�R�XQD�VSHFLDOL]]D]LRQH�,� 3)36� VRQR� FRVWLWXLWL � GD� 02'8/,� $872120,� (� &2//(*$%,/,� FKH�FRQVHQWRQR� XQD� SUHFLVD� VFHOWD� LQGLYLGXDOH� EDVDWD� VXOOD� SUHSDUD]LRQH� GL�EDVH��OH�PRWLYD]LRQL�H�L �ELVRJQL�GL�RJQL�VLQJROR�SDUWHFLSDQWH�1RQ�q�QHFHVVDULR�IUHTXHQWDUH�WXWWL �L �PRGXOL��Qp�LQL]LDUH�GDO�SULPR�GL�HVVL�/¶DPPLVVLRQH� D� FLDVFXQ� 0RGXOR� GRYUj� HVVHUH� SUHFHGXWD� GD� XQ� FROORTXLR�RULHQWDWLYR�SHU�O¶LQGLYLGXD]LRQH�GL�XQ�FXUULFXOXP�SHUVRQDOL]]DWR�/¶LVFUL]LRQH� D� FLDVFXQ� 0RGXOR� SHU� PRWLYL� GL� DUULFFKLPHQWR� SHUVRQDOH��DJJLRUQDPHQWR� R� VSHFLDOL]]D]LRQH� q� DSHUWD� D� WXWWL � H� QRQ� ULFKLHGH� XQ�SDUWLFRODUH�WLWROR�GL�VWXGLR�/¶LPSLDQWR� WHRULFR� GHL� 3)36� SUHQGH� OH� PRVVH� GD� WUH� IRQWL� GLYHUVH��LQWHJUDWH� IUD� ORUR� LQ� PRGR� RULJLQDOH�� /D� SULPD� q GDWD� GDOOH� WHRULH� GL� .��/HZLQ� H� GDOOH� VXFFHVVLYH� HODERUD]LRQL� GHOOD� 6FXROD� GHOO¶17/�� OD� VHFRQGD�q� TXHOOD� GL�:��%LRQ� H� GHOOD� 6FXROD� GL�7DYLVWRFN� �LQ� SDUWLFRODUH� QHL� ODYRUL�GHL� (�� 7ULVW� HG� (�� -DFTXHV��� OD� WHU]D� q� TXHOOD� GHOOD� 6XROD� )UDQFHVH�GHOO¶$5,3� �0�� 3jJHV�� (�� (QULTXH]�� - �� 0DLVRQQHXYH��� 4XHVWL� ULIHULPHQWL��YDOLGL� SHU� OH� WHRULH� GHL� JUXSSL�� GHOOD� IRUPD]LRQH� H� GHOO¶LQWHUYHQWR�
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SVLFRVRFLDOH�� VRQR� VWDWL � ULHODERUDWL� GDJOL� RSHUDWRUL� GHOO¶$5,36� DWWUDYHUVR�HVSHULHQ]H� H� ULIOHVVLRQL� WHRULFKH� PDWXUDWH� QHOO¶DUFR� GL� XQ GHFHQQLR�� ,Q�SDUWLFRODUH� OD� QRVWUD� ULFHUFD� KD� VYLOXSSDWR� PHWRGRORJLH� H� WHFQLFKH� QXRYH�QHL� VHWWRUL� GHL� JUXSSL� DXWRFHQWUDWL � � GHOOH� VLPXOD]LRQL� FRPSOHVVH� H� GHL�JLRFKL�SVLFRORJLFL�2JQL�0RGXOR�GHL�3)36�SUHYHGH�PRPHQWL� GLYHUVL� LQWHUFRQQHVVL� H�GRVDWL� LQ�TXDOLWj H�WHPSL�GLIIHUHQWL�x 75$,1,1*� 3(5621$/(� �LQ� FXL� VL� ULFKLHGH� LO � FRLQYROJLPHQWR�SHUVRQDOH�GHL�SDUWHFLSDQWL�x 5,)/(66,21(�7(25,&$� �DWWUDYHUVR� OHWWXUH�� FRQIHUHQ]H� H� GLVFXVVLRQL�GL�JUXSSR�x $''(675$0(172� 7(&1,&2� �PHGLDQWH� HVHUFLWD]LRQL� DWWLYH��FDVHZRUN�H�VLPXOD]LRQL��,� 3)36� VL� VYROJRQR� SUHVVR� OD� VHGH� GHOO¶$5,36�� PD� OD� ORUR� IOHVVLELOLWj� H�PRGXODULWj� FRQVHQWH� IDFLOPHQWH� XQ¶DWWXD]LRQH� LQ� DOWUH� VHGL�� GLHWUR�VSHFLILFD�ULFKLHVWD�GL�HQWL� �DVVRFLD]LRQL��JUXSSL�H�RUJDQL]]D]LRQL�
,O�UXROR�H�OD�IXQ]LRQH�GHO�FRQGXWWRUH�GHO�JUXSSR

Q� FRQGXWWRUH� �WXWRU�� DQLPDWRUH�� FRRUGLQDWRUH�� KD� ELVRJQR� GL� DPSLH�FRQRVFHQ]H� VXOOH� WHRULH� LQWHUSHUVRQDOL� � GL� JUXSSR� H� VX� VH� VWHVVR�SHUFKp�� QRQRVWDQWH� DSSDLD� PROWR� VHPSOLFH�� VHJXLUH� WXWWL � L � SURFHVVL� GL� XQ�JUXSSR�q�HVWUHPDPHQWH�FRPSOHVVR�6SHVVR� L� SDUWHFLSDQWL� D� XQ¶HVSHULHQ]D� GL� JUXSSR� VFKHU]DQR� VXO� UXROR� GHO�FRQGXWWRUH� GHO� JUXSSR� H� OR� GHILQLVFRQR� XQ� ODYRUR� IDFLOH�� VL� WUDWWD� LQYHFH�GL�XQ¶DWWLYLWj�FKH�ULFKLHGH�XQ�DGGHVWUDPHQWR�VRILVWLFDWR�Ê�LQIDWWL �VHPSUH�QHFHVVDULR�SRVVHGHUH�� FRQRVFHQ]H�DSSURIRQGLWH�VXOOH�VFLHQ]H�FRPSRUWDPHQWDOL�DSSOLFDWH� VHQVLELOLWj� SHU� FRPSUHQGHUH�PROWR�YHORFHPHQWH� OH�GLQDPLFKH�SHUVRQDOL�H�LQWHUSHUVRQDOL� FRQRVFHQ]D�H�FDSDFLWj�G¶XVR�GL�GLYHUVH�WHFQLFKH�GL�LQWHUYHQWR� FDSDFLWj� GL� ULFRQRVFHUH� L � SURSUL� VHQWLPHQWL�� GL� DFFHWWDUOL � H� XWLOL]]DUOL �SHU� LO � PLJOLRUDPHQWR� GHOO¶DSSUHQGLPHQWR� GHJOL� XWHQWL� H� LQ� QHVVXQ�PRGR�D�VFRSL�QDUFLVLVWLFL� FDSDFLWj� GL� FRQWUROODUH� LO � SURSULR� FRPSRUWDPHQWR� QRQ� YHUEDOH� H� OD�JHVWXDOLWj�LQ�JHQHUH� HQRUPH� FDSDFLWj� GL� RVVHUYD]LRQH� H� GL� PHPRUL]]D]LRQH� GHL�FRPSRUWDPHQWL�YHUEDOL�H�QRQ�YHUEDOL� FDSDFLWj� GL� FRQWUROODUH� LO � SURSULR� GHVLGHULR� GL� SDUODUH� H�GL�PROWLSOLFDUH�LO �QXPHUR�GHJOL�LQWHUYHQWL� FDSDFLWj� GL� LQGLYLGXDUH� OH� GLIIHUHQWL� GLQDPLFKH� H� L � SURFHVVL� FKH�FDUDWWHUL]]DQR� XQ� JUXSSR� H� ULXVFLUH� D� HYLGHQ]LDUOL � SHU� UHQGHUOL�SHUFHSLELOL �DJOL�XWHQWL� FDSDFLWj� GL� ³LQYHVWLUH� VXO� JUXSSR´�� FLRq� GL� DYHUH� ILGXFLD� QHOOH� VXH�SRVVLELOLWj� FRQVDSHYROH]]D� GHOOD� SURSULD� UHVSRQVDELOLWj� LQ� WHUPLQL� GL�DSSUHQGLPHQWR�QHL�FRQIURQWL�GHJOL�XWHQWL
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� ULVSHWWR� GHOOD� OLEHUWj� GL� VFHOWD� FKH� FLDVFXQR� GHYH� PDQWHQHUH� GXUDQWH�WXWWR� LO � SURFHVVR� GL� DSSUHQGLPHQWR�� DO� TXDOH� RJQL� XWHQWH� GHYH�SDUWHFLSDUH�YRORQWDULDPHQWH�H�FRQVDSHYROPHQWH�
0HWRGRORJLD

3)36�VL�IRQGDQR�VXL�VHJXHQWL�SUHVXSSRVWL�WHRULFL�H�PHWRGRORJLFL�x TXDVL� WXWWH� OH� VWUDWHJLH� GL� FDPELDPHQWR� LQGLYLGXDOH�� RUJDQL]]DWLYR� H�VRFLDOH� FRQVLGHUDQR� LO � ³SLFFROR� JUXSSR´� FRPH� XQD� GLPHQVLRQH�FUXFLDOH�� (VVR� q� OR� VSD]LR� FHQWUDOH� GHL� SURFHVVL� GL� VRFLDOL]]D]LRQH�� q�OR� VWUXPHQWR� GL� ODYRUR� DELWXDOH� QHL� VHUYL]L� VRFLDOL � � QHL� JUXSSL� GL�SDUWHFLSD]LRQH� H� QHOOH� RUJDQL]]D]LRQL� GL� YRORQWDULDWR�� LQILQH� q� XQD�GHOOH� WHFQLFKH� SL�� GLIIXVH� HG� HIILFDFL� QHOOH� VLWXD]LRQL� HGXFDWLYH� H�IRUPDWLYHx RJQL� DWWLYLWj� IRUPDWLYD� SUHYHGH� LO � FRLQYROJLPHQWR� SHUVRQDOH� H� DWWLYR�GHO� SDUWHFLSDQWH�� SHUFKp� VROR� FRVu� HJOL� SXz� DSSURSULDUVL� GL� XQ�DSSUHQGLPHQWR�VLD�UD]LRQDOH�FKH�HPRWLYRx RJQL� DWWLYLWj� IRUPDWLYD� GHYH� IRUQLUH� DQFKH� XQ� SDWULPRQLR� WHFQLFR��XWLOL]]DELOH�LQ�VLWXD]LRQL�RSHUDWLYHx O¶DQDOLVL� GHL� OLYHOOL � GL� SDUWHQ]D� H� GHOOH� PRWLYD]LRQL� GHL� SDUWHFLSDQWL�FRVWLWXLVFH�OD�EDVH�HVVHQ]LDOH�GL�RJQL�SURJHWWR�IRUPDWLYRx O¶DSSUHQGLPHQWR�q�XQ�SURFHVVR�LQWHUDWWLYR�FKH�VL�IRQGD�VXOOR�VFDPELRx O¶DSSUHQGLPHQWR� q� XQD� FRQVHJXHQ]D� GHOO¶HVSHULHQ]D� H� GHOOD�³ULIOHVVLRQH´�VX�GL�HVVDx O¶DSSUHQGLPHQWR� q� XQ� SURFHVVR� GRORURVR� H� IDWLFRVR� SHUFKp� ULFKLHGH�FRPXQTXH�XQ�FDPELDPHQWR�FRJQLWLYR��HPRWLYR�H�FRPSRUWDPHQWDOHx OD� IRUPD]LRQH� SVLFRVRFLDOH� VL� IRQGD� VXOOD� VRJJHWWLYLWj� � O¶HVSORUD]LRQH�GHOOH� GLIIHUHQ]H� � OD� JHVWLRQH� GHOO¶DQVLD � � GHOO¶DPELJXLWj� H� GHO�FRQIOLWWR�2JQL� 0RGXOR� SUHYHGH� VHPLQDUL� GL� XQD� R� SL�� JLRUQDWH� FRQVHFXWLYH�� /D�GLVWDQ]D�IUD�L �VHPLQDUL�q�GL�FLUFD�WUH�VHWWLPDQH�,O� ODYRUR� VDUj� VYROWR� LQ� XQ� SLFFROR� JUXSSR� FRPSRVWR� GD� XQ� PDVVLPR� GL����SHUVRQH�$FFDQWR� DL� 6HPLQDUL� q� QHFHVVDULR� FKH� RJQL� SDUWHFLSDQWH� OHJJD� VLD� OH�GLVSHQVH� VLD� OD� ELEOLRJUDILD� FRQVLJOLDWD�� /D� PDQFDQ]D� GL� LPSHJQR� LQ� WDO�VHQVR� GLPLQXLVFH� GL� JUDQ� OXQJD� OD� SRVVLELOLWj� GL� DSSUHQGHUH� TXDQWR� YLHQH�YLD� YLD� SURSRVWR�� $OFXQL� VHPLQDUL� VRQR� VWUHWWDPHQWH� UHVLGHQ]LDOL � � &Lz�VLJQLILFD� FKH� L� SDUWHFLSDQWL� GHYRQR�PDQJLDUH� H� GRUPLUH� SUHVVR� O¶$5,36� R�LQ�DOEHUJKL�YLFLQL��FRPXQTXH�121�D�FDVD�SURSULD��3RLFKp� O¶RUJDQL]]D]LRQH� H� OD� PHWRGRORJLD� XVDWD� QHL� VHPLQDUL� q� DQFK¶HVVD�SURJHWWDWD� IXQ]LRQDOPHQWH� DOO¶DSSUHQGLPHQWR�� LO � ULVSHWWR� GHL� WHPSL � � GHL�UXROL� H� GHOOH� SURFHGXUH� q� LQGLVSHQVDELOH�� 1HVVXQD� GHURJD� IRUPDOH� SXz�HVVHUH� FRQVHQWLWD�� RJQL� FDPELDPHQWR� GHYH� HVVHUH� FRQWUDWWDWR� FRO� GRFHQWH�R�FRO�UHVSRQVDELOH�GHL�3URJUDPPL�

,



���

2ELHWWLYL
��0RGXOL�HVLVWHQWL�DOOR�VWDWR�DWWXDOH�VRQR�SURJUDPPDWL�SHU�UDJJLXQJHUH�L�VHJXHQWL�RELHWWLYL�x PLJOLRUDPHQWR�GHOOH�FDSDFLWj�SHUVRQDOL�DL�UDSSRUWL�GL�JUXSSRx PLJOLRUDPHQWR� GHOOH� FDSDFLWj� SHUVRQDOL� H� SURIHVVLRQDOL� D� FRPSLHUH� XQ�ODYRUR�GL�JUXSSRx PLJOLRUDPHQWR� GHOOH� FDSDFLWj� GL� JHVWLRQH� GL� XQ� JUXSSR� LQ� WHUPLQL�DQLPDWLYLx PLJOLRUDPHQWR� GHOOH� FDSDFLWj� SHUVRQDOL� H� SURIHVVLRQDOL� D� GLULJHUH� XQ�JUXSSRx VYLOXSSR� GHOOH� FDSDFLWj� SURIHVVLRQDOL� GL� JHVWLRQH� GL� XQ� JUXSSR� LQ�VLWXD]LRQH�IRUPDWLYDx VYLOXSSR� GHOOH� FDSDFLWj� SURIHVVLRQDOL� D� SURJHWWDUH� H� JHVWLUH� DWWLYLWj�IRUPDWLYH�

,�3URJUDPPL�GHL�0RGXOL
QIRUPD]LRQL� SL�� GHWWDJOLDWH� SRVVRQR� HVVHUH� ULFKLHVWH� GLUHWWDPHQWH� DOOD�VHJUHWHULD� GL� $5,36�� TXL� PROWR� VXFFLQWDPHQWH� VHJQDOLDPR� DOFXQL� GDWL�LQIRUPDWLYL�FKH�SRVVRQR�ULVXOWDUH�XWLOL�

6DSHU�VWDUH�LQ�JUXSSR PRGXOR�SURSHGHXWLFR�D�RULHQWDPHQWR�SHUVRQDOH ���JLRUQDWH
6DSHU�ODYRUDUH�LQ�JUXSSR PRGXOR�DYDQ]DWR�D�RULHQWDPHQWR�SURIHVVLRQDOH ���JLRUQDWH
6DSHU�DQLPDUH�L�JUXSSL PRGXOR�DYDQ]DWR�D�RULHQWDPHQWR�SURIHVVLRQDOH ���JLRUQDWH
6DSHU�GLULJHUH�L �JUXSSL PRGXOR�DYDQ]DWR�D�RULHQWDPHQWR�SURIHVVLRQDOH ���JLRUQDWH
6DSHU�FRQGXUUH�JUXSSL�GL�IRUPD]LRQH PRGXOR�DYDQ]DWR�D�RULHQWDPHQWR�SURIHVVLRQDOH� ���JLRUQDWH
6DSHU�JHVWLUH�OD�IRUPD]LRQH PRGXOR�DYDQ]DWR�D�RULHQWDPHQWR�SURIHVVLRQDOH ���JLRUQDWH
$PPLVVLRQH

HU� HVVHUH� DPPHVVL� DJOL� LWHU� IRUPDWLYL� SURPRVVL� GDOO¶$VVRFLD]LRQH�RFFRUUH�� LQYLDUH�FXUULFXOXP�GHWWDJOLDWR� LQYLDUH� ULFKLHVWD� FKH� SUHFLVL� OH� PRWLYD]LRQL� DOOD� SDUWHFLSD]LRQHDOO¶DWWLYLWj�IRUPDWLYD� SDUWHFLSDUH�DG�XQ�FROORTXLR�RULHQWDWLYR

,

,
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� LQYLDUH� OD� TXRWD� GL� LVFUL]LRQH� DO� 0RGXOR� VSHFLILFR�� WDOH� TXRWD� YHUUj�UHVWLWXLWD� DO� ULFKLHGHQWH� TXDORUD� O¶$5,36� JOL� VFRQVLJOL� OD�SDUWHFLSD]LRQH� DOO¶LQL]LDWLYD� ULFKLHVWD� H�R� QHO� FDVR� O¶$VVRFLD]LRQH� QRQ�VLD� LQ� JUDGR� GL� DYYLDUH� LO � &RUVR� HQWUR� �� PHVL� GDOOD� GDWD� GHO�YHUVDPHQWR�
6WDII

H� DWWLYLWj� IRUPDWLYH� SURPRVVH� GDOO¶$5,36� VRQR� GLUHWWH� FROOHJLDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�GHOO¶$VVRFLD]LRQH�,O� FRRUGLQDPHQWR� GLGDWWLFR� q� DIILGDWR� DOOD� 'RWW�VVD� 6EHUQD� FKH� VL� DYYDUUj�GHOOD� FROODERUD]LRQH� GL� DOWUL � PHPEUL� GHOO¶$VVRFLD]LRQH� FRPH� GRFHQWL� H�FRQGXWWRUL�
$WWHVWDWRO � WHUPLQH� GL� FLDVFXQ� 0RGXOR� YLHQH� ULODVFLDWR� XQ� DWWHVWDWR� GL�IUHTXHQ]D� D� FRORUR� OH� FXL� DVVHQ]H� QRQ� KDQQR� VXSHUDWR� LO � ���� GHO�PRQWH� RUH� FRPSOHVVLYR� H� FKH� DYUDQQR� SUHVR� SDUWH� DWWLYD� D� WXWWL � L �³PRPHQWL� GLGDWWLFL´� SUHYLVWL � GDOO¶LWHU� IRUPDWLYR� FXL� VRQR� LVFULWWL � R� FKH� VL�WURYDQR�LQGLFDWL�LQ�RJQL�VLQJROR�FXUULFXOXP�

/
$
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3523267(�',�)250$=,21(
)RUPD]LRQH�DOOD3VLFRORJLD�GL�&RPXQLWj

7HRULD��PHWRGR H�WHFQLFKH�SHU�OD�SUHYHQ]LRQH�SULPDULD
6HPLQDULR� GL� SUHVHQWD]LRQH� GHJOL� DYDQ]DPHQWL� WHRULFL� H� PHWRGRORJLFL�QHOOD�SUHYHQ]LRQH�SULPDULD�LQ�,WDOLD�6HGH��YLD�&KLRJJLD����0LODQR���H����VHWWHPEUH4XRWD� GL� LVFUL]LRQH�� ����������,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� ����������SHU�6RFL�$5,36�
7�*URXS
6HPLQDULR� DXWRFHQWUDWR� GL� VHQVLELOL]]D]LRQH� DOOH� UHOD]LRQL� LQWHUSHUVRQDOL�H�DOOH�GLQDPLFKH�GL�JUXSSR�6HGH��+RWHO�9LOOD�5RVD�± 6XO]DQR��%6������H����RWWREUH4XRWD� GL� LVFUL]LRQH�� ����������,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� ����������SHU�6RFL�$5,36��/D�TXRWD�q�FRPSUHQVLYD�GHOOD�UHVLGHQ]LDOLWj�
,O�PDUNHWLQJ�VRFLDOH
6HPLQDULR� WHRULFR� H� SUDWLFR� VXOOH� LGHH� SHU� OD� SURPR]LRQH� GL� VHUYL]L� H�SURJHWWL �VRFLDOL�6HGH��YLD�&KLRJJLD����0LODQR���H����RWWREUH4XRWD� GL� LVFUL]LRQH�� ����������,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� ����������SHU�6RFL�$5,36�
1RWD��RJQL�VHPLQDULR�LQL]LD�DOOH������H�WHUPLQD�DOOH���
6HUYL]L�LQGLYLGXDOL
D� 7XWRUVKLS�SHU�OD�IRUPD]LRQH�LQGLYLGXDOH��FXUULFXOD�SHU�VLQJROL�E� &RQVXOHQ]D�VX�6HUYL]L�H�3URJHWWL ��SHU�RSHUDWRUL�H�IXQ]LRQDUL�
3HU� LQIRUPD]LRQL� � FROORTXL� H� LVFUL]LRQL� WHOHIRQDUH� DO � QXPHUR� �������������/¶LVFUL]LRQH�VL � LQWHQGH�SHUIH]LRQDWD�FRQ�O¶ LQYLR�GHOOD�TXRWD�



���

,7$/,$�	�021'2

�WK� (XURSHDQ� 6\PSRVLXP� LQ� *URXS� $QDO\VLV�� GDO� ��� DJRVWR� DO� ��VHWWHPEUH� ����� D� +HLGHOEHUJ� *HUPDQLD�� ,QIRUPD]LRQL�� ,QVWLWXW� IXU�*UXSSHQDO\VHV��+HLGHOEHUJ�H��9��0DU]JDVVH����'������+HLGHOEHUJ
/D� 6FXROD� (VWLYD� ,QWHUQD]LRQDOH� VXL� 3UREOHPL� GHOOD� 1XRYD� (XURSD�RUJDQL]]D�� ³6RFLHWj� H� UHOD]LRQL� LQWHUQD]LRQDOL� YHUVR� JOL� DVVHWWL � GHO�'XHPLOD´�� 3HU� LQIRUPD]LRQL� FRQWDWWDUH� LO � GU�� /�� 3HOOL]]RQL� F�R� ,6,*� 9LD�0D]]LQL����±������± *RUL]LD
6L� VYROJHUj� D� *URQLJD� �3DHVL� %DVVL�� GDO� ��� DO� ��� DJRVWR� ����� OD� ³�QG�(XURSHDQ� &RQIHUHQFH� RQ� 3V\FKRORJLFDO� $VVHVVPHQW´�� 'U�� %�� 'H� 5DDG��'HSW�� RI� 3V\FKRORJ\�� 8QLYHUVLW\� RI� *URQLJD� *URWH� .UXLVVWUDDW� ����� 3DHVL�%DVVL�
'DO� ��� VHWWHPEUH� DO� �� RWWREUH� ����� VL� WHUUj� D� 1L]]D� LO � ³��H� &RQJUqV�,QWHUQDWLRQDO� GH� OD� VDQWp� DX� WUDYDLO´��3HU� LQIRUPD]LRQL�&�2�����)UDQFH�� ���DYHQXH�G¶$VODFH��&RGH[����)�������3DULJL�± /D�'qIHQVH��)UDQFH�
/¶2UJDQLVDWLRQ� ,QWHUQD]LRQDOH� GH� 3V\FKRPRWULFLWH� RUJDQL]]D� QHOO¶DPELWR�GHOO¶8QLYHUVLWj� (VWLYD� LO � &RUVR� ³6YLOXSSR� FRJQLWLYR� H� GLVWXUEL�GHOO¶DSSUHQGLPHQWR´��3DULJL�������OXJOLR������6HJUHWHULD� RUJDQL]]DWLYD� LWDOLDQD�� 2�,�3�� 9LD� 3HOOLFFLDL�� ��� 9HURQD� ±7HO�����������
'DO� ��� DO� ��� DJRVWR� ����� DYUj� OXRJR� D� &KLED� �*LDSSRQH�� LO � ³&RQJUHVVR�%LHQQDOH� GHOOD� )HGHUD]LRQH� 0RQGLDOH� GHOOD� 6DOXWH� 0HQWDOH´��,QIRUPD]LRQL�� :)0+� ¶��� -DSDQ�� F�R� &RQJUHVV� &RUSRUDWLRQ� 1DPLNL�%XLOGLQJ�������.DPL\DPD�FKR��6KLEX\D�NX��7RNLR������*LDSSRQH�
6L WHUUj� D� 7RURQWR�� 2QWDULR�� &DQDGD�� GDO� ��� DO� ��� DJRVWR� LO � ³0HHWLQJ�GHOO¶$VVRFLD]LRQH� $PHULFDQD� GHJOL� 3VLFRORJL´�� ,QIRUPD]LRQL�� $3$�&RQYHQWLRQ� 2IILFH�� ���� )LUVW� 6WUHHW�� 1(�� :DVKLQJWRQ� '&� ������������86$�
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81�/,%52
(VLVWRQR� GLYHUVL� FDVL�� QHOOD� OHWWHUDWXUD� XQLYHUVDOH� GL� WXWWL � L � WHPSL�� GL�ODYRUL� FKH� SXU� HVVHQGR� VWDWL� FRQFHSLWL � FRPH� VXSSRUWL� FRQFHWWXDOL� DOOH�SURIHVVLRQL� FRQQHVVH� DOOD� SVLFRORJLD�� DSSDLRQR� GHQVL� GL� VSXQWL� H� GL�UDJLRQDPHQWL� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL� FRPH� XWLOL � FRPSOHPHQWL� GL�SHUFRUVL�GL�ULIOHVVLRQH�H�GL�IRUPD]LRQH�SHUVRQDOH�H�FROOHWWLYD�4XHVWD� UXEULFD� VDUj�GHGLFDWD�� LQ�RJQL�QXPHUR�GL�*2	&��D�GHVFULYHUH�H�D�FRPPHQWDUH� XQ� OLEUR� QRQ� VFLHQWLILFR� Qp� WHFQLFR� FKH� SUHVHQWL� HOHPHQWL� GL�HODERUD]LRQH UHODWLYL� DL� WHPL� GHOOD� SVLFRORJLD� H� GHOOD� SVLFRORJLD� VRFLDOH��QHOOD� FRQYLQ]LRQH� FKH� O¶HVSORUD]LRQH� GL� PRQGL� GLYHUVL� R� SDUDOOHOL � QRQ�SRVVD� IDUH� DOWUR� FKH� IRUQLUH� PDWHULDOH� FKH� SURSULR� SHUFKp� DQDORJLFR�SXz� ULVXOWDUH� SURILFXR� H� JLRYHYROH� SHU� OH� HODERUD]LRQL� WHRULFKH� GL�FLDVFXQR�

0DULD�9LWWRULD�6DUGHOOD,O�0DHVWUR�H0DUJKHULWD
0LFKDLO�%XOJDNRY��0RQGDGRUL��0LODQR��������

4XHVWR� OLEUR� q� XQ� WUDWWDWR� GL� SVLFRORJLD� VRFLDOH�� 1DWXUDOPHQWH� QRQ� q�TXHVWD� OD� ILQDOLWj� GHO� URPDQ]R� H�� VLFXUDPHQWH�� QHPPHQR� O¶$XWRUH��LPSHJQDWR� D� GLPRVWUDUH� DOWUR�� O¶KD� VFULWWR� FRQ� TXHVWR� LQWHQWR�� 3URYHUz� DG�DUJRPHQWDUH� O¶DIIHUPD]LRQH� G¶DSHUWXUD� FKH�� PL� UHQGR� FRQWR�� SXz�VHPEUDUH�DSRGLWWLFD�3HU� FKL� QRQ� O¶DYHVVH� OHWWR�� XQ� PLQLPR� GL� WUDPD�� 6LDPR� QHOOD� 0RVFD� GL�6WDOLQ�� OD� FLWWj� q� SRSRODWD� GL� ³ILQWL´� LQWHOOHWWXDOL� FKH� VRQR LQ� UHDOWj� GHL�SULYLOHJLDWL � � GL� EXURFUDWL� FRUURWWL � H� WUXIIDOGLQL�� GL� IXQ]LRQDUL� XQ� SR¶�VWXSLGL� H� LSRFULWL � � 9HVWHQGR� L� SDQQL� GL� :RODQG�� HVSHUWR� GL� PDJLD� QHUD��DUULYD� LQ� FLWWj� LO � 'LDYROR� FRQ� XQ� EL]]DUUR� VHJXLWR�� XQ� HQRUPH� JDWWR� QHUR��GL� QRPH� ,SSRSRWDPR�� XQ� PDHVWUR� GL� FDSSHOOD� �.RURY¶sY�� GRWDWR� GL� XQ�SLQFH�QH]� LQXWLOL]]DELOH� H� $]D]HOOR�� XQ� LQGLYLGXR� ULSXJQDQWH�� URVVR� GL�SHOR� H� FRQ� XQD� ]DQQD� JLDOOD�� ,O WULR� VFRQYROJH� OD� FLWWj�� XQD� VHULH� GL� HYHQWL�WUDJLFRPLFL� FROSLVFRQR� DOFXQL� HVSRQHQWL� GHOOD� PHGLD� FODVVH� GLULJHQWH� FKH�VL� RFFXSD� GL� OHWWHUDWXUD� H� WHDWUR�� 6ROR� LO � 0DHVWUR�� XQR� VFULWWRUH�LQFRPSUHVR� H� RVWDFRODWR� GDOOH� DXWRULWj�� H� OD� GRQQD� FKH� DPD�� 0DUJKHULWD��VDUDQQR� EHQHILFLDWL � GDOOD� SUHVHQ]D� GL� 6DWDQD� FKH�� GRSR� XQ� 6DEED��FRQFHGHUj� ORUR� SDFH� HWHUQD�� $OO¶LQWHUQR� GHO� URPDQ]R� q� SUHVHQWH� XQ� DOWUR�
�� , O � URPDQ]R� q � V WD WR � VFU L W WR � GDO � ����� DO � ����� H � DSSDUH � SHU � OD � SU LPD� YRO WD � VXO OD � U LYLVWD �³0RVNYD´� QHO � ����� � ³WDJO LD WR´� G L � F LUFD � �� � SDJLQH� � &LWR � TXHVWD � HGL] LRQH� L WD O LDQD�SHUFKp�VRQR�HYLGHQ]LDWH � OH � LQWHJUD]LRQL �H � OH �VRVW L WX]LRQL �G L � WXW WH � OH �SDU W L �FHQVXUDWH �



���

URPDQ]R� �FDSRODYRUR� FHQVXUDWR� GHO�0DHVWUR��� q� OD� VWRULD� GL� 3RQ]LR� 3LODWR�H�GHOOD�SDVVLRQH�GL�&ULVWR�1RQ� q� IDFLOH� UDFFRQWDUH� OD� FRPSOHVVLWj� H� OD� ULFFKH]]D� GHO� URPDQ]R�� FKH�DVVXPH� VSHVVR� XQ� ULWPR� DVVDL� VHUUDWR� QHO� VXVVHJXLUVL� GHJOL� HYHQWL� � 3HU�TXDQWR� ULJXDUGD� OD� FKLDYH� GL� OHWWXUD� FKH� SL��PL� KD� FROSLWR� KR� QRWDWR� FKH�DOFXQL� HOHPHQWL� VL� ULSURSRQJRQR� VRWWR� GLYHUVH� YHVWL� QHOOH� GLYHUVH�VLWXD]LRQL�� TXDVL� GHL� ³ILOL � URVVL´� FKH� SHUFRUURQR� WXWWR� LO � URPDQ]R�� 6L�WURYDQR� SRL� XQD� VHULH� GL� VWLPROL� H� FRQFHWWL � FKH� DSSDLRQR� HSLVRGLFDPHQWH��VSDUVL� TXD� H� Oj� QHO� WHVWR�� FKH� FROSLVFRQR� SURSULR� SHU� LO � IDWWR� GL� DSSDULUH�FRPH�IROJRUDQWL�VXJJHVWLRQL�LVRODWH�,Q� SULPR� OXRJR�� H� TXHVWD� SXz� HVVHUH� XQD� VRUWD� GL�PLD� FRD]LRQH� D� ULSHWHUH��KR� OHWWR� TXHVWR� URPDQ]R� DOPHQR� XQD� GR]]LQD� GL� YROWH�� ,Q� Vp� H� SHU� Vp� OD�QRWL]LD� QRQ� q� LQWHUHVVDWH� VH� QRQ� SHU� L � PRWLYL� GHOOD� VFHOWD�� O¶KR� ULOHWWR�WDQWH� YROWH� SHUFKp�� RJQL� YROWD�� PL� KD� VXJJHULWR� VSXQWL� GLYHUVL� GL�ULIOHVVLRQH�� $VVRFLR�� LQ� VRVWDQ]D�� LO � 0DHVWUR� H� 0DUJKHULWD� DOOD� IXQ]LRQH�SURLHWWLYD� GL� ³VFKHUPR� ELDQFR´� FKH� YLHQH� DWWULEXLWD� DO� WUDLQHU� GL� XQ� 7�*URXS�$OWUR� FRQFHWWR� JHQHUDOH� FKH� VL� ULWURYD� LQ� WXWWR� LO � O LEUR� q� TXHOOR� GL�VRJJHWWLYLWj�YHULWj�� &ULVWR� D� 3LODWR� FKH� OR� LQWHUURJD� VX� FRVD� VLD� OD� YHULWj�ULVSRQGH�� ³,QQDQ]L� WXWWR� OD� YHULWj� q� FKH� WL � ID� PDOH� OD� WHVWD´� �SDJ�� �����.RURY¶sY�� SHU� YHGHUFL� PHJOLR�� VL� DJJDQFLD� DO� QDVR� ³XQ� SLQFH�QH]´�FKLDUDPHQWH� LQXWLOH�� DO� TXDOH� PDQFDYD� GHO� WXWWR� XQ YHWUR�� PHQWUH� O¶DOWUR�HUD� LQFULQDWR´� �SDJ�� ����� VHPSUH� .RURY¶sY�� D� XQ� EXURFUDWH� FKH� JOL� FKLHGH�VH� VLD� XQ� SXEEOLFR� XIILFLDOH�� ULVSRQGH�� ³&KH� VLJQLILFD� XIILFLDOH� R� QRQXIILFLDOH"�7XWWR�GLSHQGH�GDO� SXQWR�GL� YLVWD�GD� FXL� VL� HVDPLQD� O¶RJJHWWR«´��SDJ������� 6DWDQD�:RODQG�� DO� 0DHVWUR� FKH� JOL� GLFH� FKH� VDUHEEH� SL��WUDQTXLOOL]]DQWH� FRQVLGHUDUOR� XQ¶DOOXFLQD]LRQH�� FRQWUREDWWH�� ³%q�� VH� q� SL��WUDQTXLOOL]]DQWH��PL�FRQVLGHUL�SXUH�FRPH�YXROH´��SDJ������,Q� VRVWDQ]D�� QRQ� HVLVWH�XQD� VROD�YHULWj�� FRPH�QRQ�HVLVWH�XQ�XQLFR�PRGR�GL�YHGHUH� OH� FRVH�� Ê� O¶DIIHUPD]LRQH�� GL� IDWWR�� GHO� SHQVLHUR� GXDOH� �FLRq��FRQWHPSRUDQHDPHQWH� RJJHWWLYR� H� VRJJHWWLYR��� &KL� VL� RFFXSD� GL� JUXSSL� VD�EHQH� FKH LQ� JUXSSR� VL� SRVVRQR� PDQLIHVWDUH�� FRQWHPSRUDQHDPHQWH�� GXH� R�SL�� LVWDQ]H� FRQWUDSSRVWH� H� FKH� TXHVWH� LVWDQ]H� VRQR� WXWWH� YHUH�� DQFKH� VH� LQ�FRQWUDGGL]LRQH� XQD� FRQ� O¶DOWUD�� 'L� VROLWR� L � SDUWHFLSDQWL� LQJKLRWWRQR� PDO�YROHQWLHUL� TXHVWR� URVSR�� SHUFKp� RJQXQR� q� FRQYLQWR� GL� HVVHUH� O¶XQLFR�GHWHQWRUH�GHOOD�³YHULWj´�8Q� XOWHULRUH� ³ILOR� URVVR´� q� OD� SUHVHQ]D� GL� XQ� IRUWH� ULIHULPHQWR� D� XQ�HOHPHQWR� WLSLFR� GHOOD� SVLFRORJLD� GHOOD� JHVWDOW� � ILJXUD�VIRQGR� UHYHUVLELOH��/D� SUHVHQ]D�� QHO� URPDQ]R�� GHO� 'LDYROR�� FKH� q� WUDGL]LRQDOPHQWH� GHVFULWWR�FRQ� XQ� RFFKLR� YHUGH� H� XQR� QHUR�� VL� FRQILJXUD� FRPH� FRQWUDSSRVL]LRQH� WUD�GLDEROLFR� �GLYLGHUVL�� H� VLPEROLFR� �LQFRQWUDUVL�� � WUD� LO � EHQH� H� LO � PDOH�� Ê�SURSULR�:RODQG�� LO � VLJQRUH� GHO� 0DOH�� DG� DUJRPHQWDUH� D� /HYL� 0DWWHR�� FKH�VL� q� UHFDWR� GD� 6DWDQD� D� LQWHUFHGHUH� SHU� OD� SDFH� GHO�0DHVWUR� H� GHOO¶DPDWD��TXDQWR� VHJXH�� ³«KDL� FRPPHVVR� XQ¶DVVXUGLWj«� +DL� SURQXQFLDWR� OH� WXH�SDUROH� FRPH� VH� WX� QRQ� ULFRQRVFHVVL� OH� WHQHEUH�� H� QHPPHQR� LO � PDOH�� 0D�YRUUDL� HVVHUH� FRVu� FRUWHVH� GD� ULIOHWWHUH� XQ� DWWLPR� VXOOD� TXHVWLRQH�� FKH�FRVD� DYUHEEH� IDWWR� LO � WXR� EHQH� VH� QRQ� IRVVH� HVLVWLWR� LO �PDOH�� H� FKH� DVSHWWR�DYUHEEH� OD� WHUUD� VH� QH VFRPSDULVVHUR� OH� RPEUH"� Ê� GDOOH� FRVH� H� GDOOH�



���

SHUVRQH� FKH� VL� JHQHUD� O¶RPEUD�� (FFR� TXL� O¶RPEUD� GHOOD� PLD� VSDGD�� 0D� FL�VRQR�DQFKH�OH�RPEUH�GHJOL�DOEHUL�H�GHJOL�HVVHUL�YLYHQWL«´��SS������������/¶XOWLPR� HOHPHQWR� FKH� VL� LQFRQWUD� D� SL�� ULSUHVH� q� O¶DVVXQ]LRQH� R�� SHU�PHJOLR�GLUH�� OD� QRQ� DVVXQ]LRQH�GL� UHVSRQVDELOLWj�� ,O �0DHVWUR�SUHVHQWD�D XQ�GLUHWWRUH� HGLWRULDOH� LO � VXR� URPDQ]R� VX� 3RQ]LR� 3LODWR�� 6L� FDSLVFH� GDO�UDFFRQWR� FKH� LO � GLUHWWRUH�KD�GHFLVR� VLQ�GD� VXELWR�FKH�QRQ�SXEEOLFKHUj�TXHO�URPDQ]R��PD� QRQ� KD� LO � FRUDJJLR� GL� SUHQGHUH� SRVL]LRQH�� WHPSRUHJJLD�� GLFH�FKH� OR� IDUj� OHJJHUH� DG� DOWUL � FULWLFL� � ,QILQH�� GXH� VHWWLPDQH� SL�� WDUGL� XQD�VHJUHWHULD� GL� UHGD]LRQH� ³XQD� IDQFLXOOD� VWUDELFD� D� IXULD� GHOOD� VXD� FRVWDQWH�DELWXGLQH� DOOD� PHQ]RJQD´� �SDJ�� ���� ± H� QRQ� LO � GLUHWWRUH� ± FRPXQLFD� DO�0DHVWUR� FKH� OD� SXEEOLFD]LRQH� GHO� URPDQ]R� q� YHQXWD� D� FDGHUH� SHU� OD�VRYUDEERQGDQ]D� GL� PDWHULDOL � LQ� SRVVHVVR� GHOOD� UHGD]LRQH�� ,Q� UHDOWj�� QHL�JLRUQL� D� VHJXLUH�� VXL� JLRUQDOL� FRPLQFLDQR� DG� DSSDULUH� DUWLFROL� GHQLJUDWRUL�QRQ� VROR� GHO� URPDQ]R�� PD� GHOOD� VWHVVD� SHUVRQD� GHO� 0DHVWUR�� YLHQH�DFFXVDWR� GL� DYHU� IDWWR� XQ¶DSRORJLD� GL� &ULVWR�� VL� SURSRQH� GL� FROSLUH� FRQ�GXUH]]D� LO � ³ELJRWWR´� FKH� YROHYD� SRUWDUH� DOOH� VWDPSH� LO � ³SLODWLVPR´� H�VLPLOL� SLDFHYROH]]H�� 4XHVWD� FDPSDJQD� GHQLJUDWRULD� SRUWHUj� LO � 0DHVWUR�DOOH� VRJOLH� GHOOD� PDODWWLD� PHQWDOH�� (�� DSSDUHQWHPHQWH�� LO � GLUHWWRUH�HGLWRULDOH�QRQ�KD�DOFXQD�UHVSRQVDELOLWj�,O� WULR� GLDEROLFR� RUJDQL]]D� XQR� VSHWWDFROR� GL� PDJLD� QHUD� QHO� SL��LPSRUWDQWH� WHDWUR� GL� 0RVFD� H�� GXUDQWH� OR� VSHWWDFROR�� VXFFHGH� GL� WXWWR��UHJDOL� GL� YHVWLWL � SUHJLDWL� DOOH� VLJQRUH� FKH�� XQD� YROWD� XVFLWH� GDO� WHDWUR�� VL�ULWURYDQR� QXGH�� SHUVRQH� GHFDSLWDWH� D� FXL� OD� WHVWD� YLHQH� ULDWWDFFDWD�� YDOXWD�SUHJLDWD� FKH� SLRYH� GDO� VRIILWWR« 4XDOFKH� JLRUQR� GRSR� :RODQG��FRPPHQWDQGR� O¶DFFDGXWR�� DIIHUPD�� ³«LO� PLR� VHJXLWR� KD� RUJDQL]]DWR�TXHVWR� VSHWWDFROR�� LR� PL� VRQR� OLPLWDWR� D� VWDUPHQH� VHGXWR� H� D� JXDUGDUH� L �PRVFRYLWL«´��S��������$QFKH�LO �'LDYROR�QRQ�VL�DVVXPH�UHVSRQVDELOLWj�'XUDQWH� LO � EDOOR� VDWDQLFR� FRPSDUH� D� 0DUJKHULWD�� FKH� QH� q� OD� UHJLQD�� XQD�JLRYDQH� GRQQD�� GL� QRPH� )ULGD�� FKH� VL� q� PDFFKLDWD� GL� LQIDQWLFLGLR� H�LPSORUD� SLHWj�� /D� UHJLQD� VL� LQIRUPD� VXOOH� YLFHQGH� GHOOD JLRYDQH H� YLHQH� D�VDSHUH� FKH� LO � SDGURQH� GHO� FDIIq� GRYH� ODYRUDYD� DYHYD� DWWLUDWR� )ULGD� LQ�GLVSHQVD� H�� GRSR� QRYH� PHVL�� HUD� QDWR� XQ� EDPELQR�� FKH� )ULGD� DYHYD�VRIIRFDWR� SHUFKp� QRQ� DYHYD� QXOOD� GL� FXL� VIDPDUOR�� $OOD� GRPDQGD� GL�0DUJKHULWD� VX� GRYH� VL� WURYDVVH� LO � SDGURQH� GHO� FDIIq�� LO � JDWWR� ,SSRSRWDPR�ULVSRQGH�� ³5HJLQD�PL� SHUPHWWD� XQD� GRPDQGD�� FKH� F¶HQWUD� TXL� LO � SDGURQH"�1RQ�q�PLFD�VWDWR�OXL�D�VRIIRFDUH�LO �EDPELQR«´��SDJ�������&RPH� JLj� GHWWR� QHO� URPDQ]R� VL� LQFRQWUDQR�� TXD� H� Oj�� VLWXD]LRQL� FKH�ULFKLDPDQR� PROWL� FRQFHWWL � SURSUL� GHOOD� SVLFRORJLD� VRFLDOH�� DOWUHWWDQWL�IHQRPHQL� H� GLQDPLFKH� GL� JUXSSR�� LO � SUHJLXGL]LR�� OD� SHQDOL]]D]LRQH� GHOOD�GLYHUVLWj�� OD� SURLH]LRQH� GL� SURSUL� IDQWDVPL� LQWHUQL�� OD� FRPXQLFD]LRQH� QRQ�YHUEDOH� H� LO � O LQJXDJJLR� GHJOL� RFFKL�� OD GLVFUHSDQ]D� IUD� UXROR� VRFLDOH� HFDSDFLWj� OHJDWH� D�TXHO� UXROR��0L� DGHJXR�DOOR� VWLOH�GHO� URPDQ]R�H� VX�TXHVWL�WHPL�PL�OLPLWR�D�IRUQLUH�VROR�DOFXQL�IODVK�HG�HVHPSL�,O � SUHJLXGL]LR�� LQ� XQD� GHOOH� VFRUULEDQGH� SHU� 0RVFD�� LO � JDWWR� ,SSRSRWDPR�VDOH� VX� XQ� WUDP� H� YXROH� SDJDUH� LO � ELJOLHWWR�� 1HVVXQR q� FROSLWR� GDO� IDWWR�FKH� YRJOLD� SDJDUH�� PD� WXWWL � D� LQFRPLQFLDUH� GDOOD� ELJOLHWWDLD� OR�VFDFFLDQR��SHUFKp�XQ�JDWWR�QRQ�SXz�VDOLUH�VX�XQ�WUDP�
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,O� SRUWLHUH� GL� XQ� QHJR]LR� WHQWD� GL� EORFFDUH� O¶LQJUHVVR� DOOD� WHUULELOH� FRSSLD,SSRSRWDPR�.RURY¶sY�� GLFHQGR� FKH� LQ� TXHO� QHJR]LR� VL� FRPSUD� VROR� LQ�YDOXWD� HVWHUD�� (� LO � PDHVWUR� GL� FDSSHOOD� OR� DPPRQLVFH�� ³«FRPH� ID� D�VDSHUH� FKH� LR� QRQ� KR� OD� YDOXWD� HVWHUD"� *LXGLFD� GDOO¶DEELJOLDPHQWR"� 1RQ�OR� IDFFLD� PDL«SXz� VEDJOLDUVL� � H� SHU� GL� SL�� LQ� PRGR� DVVDL� PDUFKLDQR´��SDJ�������/D� GLYHUVLWj� H� OD� VXD� QRQ� DFFHWWD]LRQH�� LO � SRHWD� ,YDQ�1LNRODHYLF��PHPEUR�GL� XQ� HVFOXVLYR� FLUFROR� OHWWHUDULR�� LQ� VHJXLWR� D� XQ� LQFRQWUR� FRQ�:RODQG� H�FRQVHJXHQWL� GLVDYYHQWXUH�� VL� SUHVHQWD� DO� ULVWRUDQWH� GHO� FOXE� YHVWLWR��HIIHWWLYDPHQWH�� LQ� IRJJLD� VWUDQD�� ,� SUHVHQWL� QRQ� DVFROWDQR�QHPPHQR� OH� VXH�GLVDYYHQWXUH�� DOOH� SULPH� SDUROH� GHO� UDFFRQWR� GHO� SRHWD� HWLFKHWWDQR� OD� VXD�HVSHULHQ]D� FRPH� DOOXFLQD]LRQH�� GHFLGRQR� FKH� q� GLYHQWDWR� PDWWR� H�� VHQ]D�FRPXQLFDUJOLHOR�� OR� SRUWDQR� LQ� PDQLFRPLR�� ,Q� IRQGR�� LPSRUWD� GL� SL��O¶DSSDUHQ]D� GL� XQ PRPHQWR� GHOOD� FRQRVFHQ]D� SDVVDWD�� 1LNRODHYLF� q�GLYHQWDWR�WURSSR�GLYHUVR�GD�ORUR�H�SHUFLz�YD�ULQFKLXVR�/D� SURLH]LRQH� GHL� IDQWDVPL� LQWHUQL�� 1HO� URPDQ]R� PROWL� SHUVRQDJJL�DVVLVWRQR� D� IHQRPHQL� VWUDQL�� YHVWLWL � YXRWL� FKH� VFULYRQR� RUGLQL� GL� VHUYL]LR��HVVHUL� GLDEROLFL� FKH� VL� PDWHULDOL]]DQR� GDO� QXOOD� H� IDQQR� UHSULPHQGH��/¶LQFRQVFLR��D�YROWH��JLRFD�EUXWWL �VFKHU]L�/D� FRPXQLFD]LRQH� QRQ� YHUEDOH�� 8Q� EXURFUDWH�� FKH� DYHYD� LQFDVVDWR� GHOOH�WDQJHQWL�� � VRJQD� XQD� ULXQLRQH� FDWDUWLFD� GRYH� WXWWL � JOL � RFFXOWDWRUL� GL� YDOXWD�SRVVRQR� DIIUDQFDUVL� GHQXQFLDQGR� OH� SURSULH� FROSH� H� UHVWLWXHQGR� LO � PDO�WROWR�� ,O � FRQGXWWRUH� GL� TXHVWR� VWUDQR� LQFRQWUR�� JXDUGDQGR� QHJOL� RFFKL� XQR�GHL� UHL� FRQIHVVL�� VL � GLFH� VLFXUR� FKH� DEELD� UHVWLWXLWR� WXWWR� H� DPPRQLVFH� OD�SODWHD� FRQ� LO � VHJXHQWH� GLVFRUVR�� ³4XHVWL� RFFKL� QRQ� PHQWRQR�� 4XDQWH�YROWH� YL� KR� GHWWR� FKH� LO � YRVWUR� HUURUH� IRQGDPHQWDOH� FRQVLVWH� QHO� IDWWR� FKH�YRL� VRWWRYDOXWDWH� LO � VLJQLILFDWR� GHJOL� RFFKL� XPDQL�� &HUFDWH� GL� FDSLUH� FKH�OD�OLQJXD�SXz�RFFXOWDUH�OD�YHULWj��JOL�RFFKL�QR�´��SDJ�������/D� GLVFUHSDQ]D� IUD� UXROR� VRFLDOH� H� FDSDFLWj� OHJDWH� D� TXHO� UXROR�� /¶RUPDL�QRWD� FRSSLD� ,SSRSRWDPR�.RURY¶sY� FHUFDQR� GL� HQWUDUH� QHO� ULVWRUDQWH� GHO�FOXE� GL� VFULWWRUL� � $OOD� SRUWD� F¶q� ³XQD� FLWWDGLQD� SDOOLGD� H� DQQRLDWD� FRQ� GHL�FDO]HURWWL � ELDQFKL��´�SDJ�� ����� FKH� FKLHGH� DL� GXH� OD� WHVVHUD� GL� LQJUHVVR��$OOD� PHUDYLJOLD� FKH� OD� ULFKLHVWD� VXVFLWD� LQ� .RURY¶sY�� ULEDWWH�� ³6LHWH�VFULWWRUL"´� H� DOOD� ULVSRVWD� DIIHUPDWLYD� GHL� GXH� UHSOLFD�� ³/H� ORUR� WHVVHUH"´��$O� FKH� LO � PDHVWUR� GL� FDSSHOOD� GHOXVR� FRPPHQWD�� ³0D� DOORUD�� SHU�FRQYLQFHUVL� GHO� IDWWR� FKH� 'RVWRHYVNLM� HUD� XQR� VFULWWRUH�� HUD� GDYYHUR�QHFHVVDULR� FKLHGHUJOL� OD� WHVVHUD"� 0D� SUHQGD� FLQTXH� SDJLQH� D� FDVR� GL� XQ�VXR� TXDOVLDVL� URPDQ]R� H� VHQ]D� ELVRJQR� GL� DOFXQD� WHVVHUD� VL� FRQYLQFHUj� GL�DYHUH� D� FKH� IDUH� FRQ� XQR� VFULWWRUH�� (� VXSSRQJR� FKH� GL� WHVVHUH� OXL� QRQ� QH�DEELD�PDL�DYXWH�´��SDJ������,Q� FKLXVXUD�� VRWWROLQHR� QXRYDPHQWH� FKH� LO � IDVFLQR�GL� TXHVW¶RSHUD� VWD�QHOOD�VXD� FDSDFLWj� GL� RIIULUH� D� RJQL� RFFDVLRQH� VSXQWL� GL� ULIOHVVLRQH�� 6H� QRQ�O¶DYHWH� DQFRUD� OHWWR�� OHJJHWHOR� VXELWR�� VFRPPHWWR� FKH� VDUHWH� LQ� JUDGR� GL�DJJLXQJHUH XQ�JUDQ�QXPHUR�GL�YRFL�DOOD�PLD�OLVWD�
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	2- Il tutor d’aula
	I
	n un processo formativo, oltre alle problematiche legate al gruppo e al suo funzionamento, sono da tenere in considerazione anche altre variabili: quelle connesse alla didattica.
	In relazione a questo aspetto, l’obiettivo principale che ci si deve proporre all’interno di un corso di formazione, va ricercato nell’ottica di aumentare al massimo le potenzialità di apprendimento degli allievi. In particolare, allo scopo di ottenere un buon apprendimento dei partecipanti, ci si dovrebbe preoccupare che questi:
	- comprendano, capiscano quello che viene loro trasmesso (non solo in termini semantici, di significato verbale, ma anche in termini di riconduzione delle informazioni ai propri schemi di riferimento),
	- memorizzino, cioè fissino le informazioni e le esperienze (non solo dal punto di vista cognitivo, intellettuale, ma anche da quello profondo, psicologico),
	- elaborino il materiale che viene loro proposto acquisendo la capacità di applicarlo alle situazioni concrete, e di riutilizzarlo allo scopo di risolvere situazioni problematiche analoghe a quelle rappresentate dalle fonti delle informazioni. Per raggiungere l’obiettivo del massimo apprendimento possibile da parte degli allievi, è necessario possedere la capacità di miscelare sapientemente le istanze formative di natura prettamente ricettiva (nozioni, informazioni, fonti…) con una serie di momenti attivi finalizzati a stimolare il gruppo a trasformare un apprendimento di tipo passivo in uno di tipo dinamico e partecipato, gestito dai partecipanti in prima persona.
	I metodi che possono essere utilizzati per soddisfare questo tipo di obiettivo possono essere in particolare due: uno centrato sulle risorse esterne e l’altro focalizzato sulle risorse interne al gruppo.
	Nel primo caso ci si deve sforzare di porsi come tramite tra i docenti e i corsisti, cercando di attivare tutti quei meccanismi che possono servire da una parte a orientare meglio le lezioni focalizzandone il contenuto sulle lacune o sugli interessi non saturati dagli allievi, dall’altra a semplificare le concettualizzazioni delle informazioni che i diversi docenti propongono durante le loro lezioni. Il problema è quello, in altri termini, di “guidare” i docenti in maniera tale che i loro insegnamenti siano il più possibile utili per gli allievi, e di aiutare questi ultimi a comprendere i passaggi più ostici, le riflessioni maggiormente difficoltose, i concetti più importanti, stimolandoli all’approfondimento, all’analisi e all’elaborazione di tipo concettuale.
	Nel secondo caso, la funzione principale svolta dal tutor d’aula è quella di aumentare al massimo le occasioni di riflessione sia individuale che collettiva. La riflessione può essere stimolata e guidata attraverso l’utilizzo di tecniche e moduli addestrativi che possano indurre gli allievi a concentrare le proprie energie sugli aspetti particolari e significativi che i momenti ricettivi mettono, di volta in volta, in risalto.
	Anche nel caso dell’apprendimento, momento insostituibile per il conseguimento di risultati che abbiano un buon valore didattico è quello della verifica. Questa va strutturata in modo tale che i partecipanti concentrino la loro attenzione su due aspetti fondamentali:
	- i prodotti elaborati,
	- i metodi utilizzati durante il processo di apprendimento. A questo proposito, possono essere privilegiate una serie di tecniche didattiche adatte a promuovere l’enucleazione delle problematiche più importanti come, a titolo di esempio, le simulazioni, le attività di “problem-solving”, i lavori di sottogruppo, i giochi didattici e finalizzati all’apprendimento, le tecniche centrate sulla messa in comune del vocabolario e del linguaggio tecnico specifico che il gruppo va assumendo come proprio bagaglio culturale.
	Per fornire qualche esempio concreto, tra le attività da proporre allo scopo di migliorare e fissare gli apprendimenti possono essere svolti:
	- giochi competitivi (ad alto tasso di ludicità) aventi come focalizzazione le materie del corso,
	- giochi a quiz (modello “rischiatutto”) sui diversi argomenti proposti dai docenti,
	- momenti di riflessione e confronto su tematiche di natura semantica, allo scopo da un lato di uniformare e correggere il vocabolario laddove ce ne fosse il bisogno, dall’altro di ragionare sul linguaggio tecnico della propria professione (nella realizzazione di un corso per operatori socio-sanitari), ad esempio, è stupido memorizzare termini tecnici quando questi possono essere ricavati da una superficiale conoscenza etimologica. Ad esempio, tutte le volte che c’è il prefisso “emo” si sa che c’entra il sangue come nel caso di “emofilico”, quando si trova “mio” in qualche modo c’entrano i muscoli come il vitale “miocardio”, se si mette in fondo ad una parola il suffisso “ite” è probabile che ci si imbatta in un’infiammazione come l’“appendicite”. Ovviamente avere qualche piccola nozione di questa natura, può evitare all’allievo la fatica di imparare a memoria tutte le diverse parole che, nell’esempio, contengono “emo”, “mio” e “ite”,
	- brevi moduli di creatività e di sviluppo delle capacità creative (mettere in moto il cervello, stimolare il funzionamento delle sue parti spesso poco usate, per non dire atrofizzate, può essere di grande utilità nell’elaborazione e nella ricerca di soluzioni ai problemi di studio, di memorizzazione, di comunicazione dei contenuti, senza contare che questo può diventare un utile training in vista della progettazione di attività con l’utenza),
	- un ultimo esempio di attività che può essere effettuata con gli allievi di un corso di formazione può essere un’attività di riflessione degli apprendimenti basata sull’idea di approfondire alcune tematiche attraverso il cinema (che costituisce un registro sintetico e di immediata comprensibilità). Potrebbero essere scelti films di argomento pertinente alle materie svolte durante il corso, visionarli e far seguire alla proiezione una discussione guidata stile “cineforum”.
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	a premesso che il contributo si adatta sia a coloro che “dirigono” organizzazioni sia a coloro che “conducono” gruppi di varia natura, ma extra-istituzionali. Negli Stati Uniti viene usato il termine “leader” per indicare il manager, il trainer e il leader rappresentativo. In italiano preferiamo usare termini come dirigente, formatore, animatore, limitando quello di “leader” alla situazione politica o al fenomeno di gruppo che vede l’emersione naturale di una figura rappresentativa. Mi sembra che quanto segue sia utile sia a dirigenti, sia ad animatori e formatori di gruppo.
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