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4XHVWD� 5LYLVWD� q� XQ¶LQL]LDWLYD� SURPRVVD� GD� $5,36 D� TXLQGLFL� DQQL� GDOOD�VXD� IRQGD]LRQH�� $5,36� q� XQ¶DVVRFLD]LRQH� QRQ� SURILW � � FKH� UDFFRJOLH�ULFHUFDWRUL� � SURIHVVLRQLVWL � H� RSHUDWRUL� LQWHUHVVDWL� DOOR� VWXGLR� H� DOOD�VSHULPHQWD]LRQH�QHJOL�DJJUHJDWL�XPDQL�&DUDWWHULVWLFD� GHOO¶$5,36� ILQ� GDOOD� VXD� IRQGD]LRQH� q� TXHOOD� GHOOD�ULIOHVVLRQH� VXOOD� SUDVVL� H� GHOOD� ULFHUFD� VX� LQWHUYHQWL� SURWRWLSR�� H� WDOH�FDUDWWHUH� KD� SHUPHVVR� O¶DFFXPXOD]LRQH� GL� PROWH� RULJLQDOL� HODERUD]LRQL�FKH�KDQQR�DQWLFLSDWR�GL� XQ� OXVWUR� OD� ORUR�GLIIXVLRQH� IUD�JOL�RSHUDWRUL�GHOOH�DJJUHJD]LRQL�XPDQH�,O� SULPR� VFRSR� GL� *2	&� q� TXHOOR� GL� SUHVHQWDUH� OH� HVSHULHQ]H�� OH�ULIOHVVLRQL� H� LO � GLEDWWLWR� FKH� LO �JUXSSR�GL� IRUPDWRUL� � ULFHUFDWRUL� � FRQVXOHQWL�FKH� ID� ULIHULPHQWR� DOO¶$5,36� KD� PDWXUDWR� LQ� TXHVWL� TXLQGLFL� DQQL� H�DQFRUD�VWD�SRUWDQGR�DYDQWL�SHU�QXPHURVL�FRPPLWWHQWL�,O � VHFRQGR� VFRSR� GL� *2	&� q� TXHOOR� GL� YDORUL]]DUH�� QHO� SDQRUDPD� GHOOH�VFLHQ]H� H� GHOOH� SUDWLFKH� XPDQH� H� VRFLDOL� � L � SDUWLFRODUL� DSSURFFL� GHOOD�3VLFRVRFLRORJLD�H�GHOOD�3VLFRORJLD�GL�&RPXQLWj�6L� WUDWWD� GL� GXH�PRGL� GL� YHGHUH� H�GL� LQWHUYHQLUH�QHJOL� DJJUHJDWL� XPDQL� FKH�GHULYDQR� GDOOD� SVLFRORJLD� GHO� ODYRUR� VRFLDOH� H� FKH� KDQQR� VYLOXSSDWR��QHJOL� XOWLPL� YHQWL� DQQL�� DOFXQL� GHL� SDUDGLJPL� SL�� JHQHUDWLYL� QHO� ODYRUR� GL�ULFHUFD�� GL� IRUPD]LRQH� H� GL� FRQVXOHQ]D� ROWUH� FKH� GL� JHVWLRQH� QHL� VLVWHPL�LQWHUXPDQL�
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,*1$=,2�'58',Ê� ODXUHDWR� LQ� 6FLHQ]H� 6WDWLVW LFKH� H� RSHUD� GDO � ����� FRPH� OLEHUR� SURIHVVLRQLVWD�QHO � FDPSR� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� QHO � WUDW WDPH QWR� VWDW LVW LFR �LQIRUPDWLFR� GHL � GDWL � � Ê� 3UHVLGHQWH� GHOOD� 5(6FRRS� GL� %RORJQD� H� GDO � ����� q�ULFHUFDWRUH�SUHVVR� OD�)DFROWj�GL �6FLHQ]H�6WDWLVW LFKH�GHOO¶8QLYHUVLWj�GL �%RORJQD��+D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³,O � VLVWHPD� LQGXVWULDOH� GHOOH� 3XJOLH´� �,O � 0XOLQR��%RORJQD��������
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$/%(572�5$9,2/$Ê� ODXUHDWR� LQ� )LORVRILD� H� FRRUGLQD� DWW LYLWj� GL � IRUPD]LRQH� SURIHVVLRQDOH�� +D�SHUIH]LRQDWR� XQ� WUDLQLQJ� TXDGULHQQDOH� FRPH� IRUPDWRUH� SROLYDOHQWH� SUHVVR�$5,36� DFTXLVHQGR� QHO� ����� L O � UXROR� GL � PHPEUR� MXQLRU� � 6L � LQWHUHVVD� LQ�SDUW LFRODUH�GHL �SURE OHPL�HSLVWHPRORJLFL �HG�HWLFL �GHOOD�IRUPD]LRQH�
0$5,$�9,7725,$�6$5'(//$/DXUHDWD� LQ� )LORVRILD � � KD� IDWWR� L O � VXR� WUDLQLQJ� SVLFRVRFLDOH� SUHVVR� ,5,36� GL�0LODQR� QHO� ������'RSR� FLUFD� GLHFL � D QQL� GL � ODYRUR� FRPH� SVLFRORJD�� RSHUD� FRPH�OLEHUR� SURIHVVLRQLVWD� H� PHPEUR� VHQLRU� GHOO¶$5,36� GDO� ������ 2SHUD� DQFKH� QHO �VHWWRUH� GHOOH� ULFHUFKH� VRFLRHFRQRPLFKH� H� GHO � WUDW WDPHQWR� LQIRUPDWLFR� GHL � GDWL �FRQ� OD� 5(6FRRS� GL� %RORJQD�� 6L � LQWHUHVVD� LQ� SDUW LFRODU� PRGR� GL� ULFHUFKH� VXO �
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EXUQ�RXW� H� VXOO¶HYDOXDWLRQ�� +D� SXEEOLFDWR�� IUD� O¶DO WUR�� ³7HRULD� H� WHFQLFKH�GHOO¶HYDOXDWLRQ´��&OXS��0LODQR��������
$/'2�7(55$&&,$12Ê� ODXUHDWR� LQ� $JUDULD� H� VSHFLDOL]]DWR� LQ� $QLPD]LRQH� SUHVVR� L O � &(0($�IUDQFHVH��2SHUD� FRPH� IRUPDWRUH� SURIH VVLRQLVWD� GDO � ������ Ê�PHPEUR� GHO� 6$,36�GL� )RUOu � � PHPEUR� VHQLRU� GL � $5,36� H� 3UHVLGHQWH� GHOOD� 6RFLHWj� ,WDO LDQD�$QLPD]LRQH �6,$�� 6L� RFFXSD� VSHFLDOPHQWH� GL � DQLPD]LRQH�� HGXFD]LRQH� DOOD�VDOXWH� H� SUHYHQ]LRQH� SULPDULD� � +D� SXEEOLFDWR�� FRQ� DOWUL � � ³*LRFKL�3VLFRSHGDJRJL FL ��´��&OXS��0LODQR��������
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KL�� YLVLWDQGR� 3DULJL�� KD� O¶RFFDVLRQH� GL� VSLQJHUVL� ILQR� DO� &HQWUR� GL�3RPSLGRX� D� %HDXERXUJ�� QRQ� SXz� QRQ� HVVHUH� FROSLWR� GDO� JLJDQWHVFR�RURORJLR� FKH� LQ� ILDQFR� DOOD� SLD]]D� VFDQGLVFH� RJQL� VHFRQGR� GHO� WHPSR� FKH�FL� VHSDUD� GDOOD� ILQH� GHO� VHFROR�� )UD� VHL� DQQL� HQWUHUHPR� QHO� 7HU]R�PLOOHQQLR� H� LO � FRQWR� DOOD� URYHVFLD� QRQ� q� VRODPHQWH� XQD� FXULRVLWj�VWDWLVWLFD�� PD� q� ULFFR� GL� VLJQLILFDWL� VLPEROLFL� � 6HSSXUH� OD� PLVXUD� GHO�WHPSR� q� XQD� FRQYHQ]LRQH�� L � PXVHL� FKH� OR� UDSSUHVHQWDQR� KDQQR�� WXWWDYLD��LO � SRWHUH� GL� HYRFDUH� QHOO¶LQGLYLGXR� VLJQLILFDWL� H� DVSHWWDWLYH�� /¶LGHD� GL�³ILQH´� H� GL� ³SULQFLSLR´� DFTXLVWD� LQ� TXHVWR� FDVR� XQ� YDORUH� SL�� LQWHQVR�� SL��FDULFR� GL� SURLH]LRQL� H� GL� IDQWDVPL�� /¶$OID� H� O¶2PHJD� VRQR� VLPEROL� FKH�ULSRUWDQR� SDVVDJJL� VLJQLILFDWLYL�� D� PRPHQWL� GHFLVLYL� GHOO¶HVLVWHQ]D��ULFKLDPDQGR� O¶LGHD� GL� YLWD� H� GL� PRUWH�� /¶LQL]LR� H� OD� ILQH� HVSULPRQR� OD�FHUWH]]D� GHO� PRPHQWR� WHPSRUDOH� GHO� ORUR� DFFDGLPHQWR�� PD� VXVFLWDQR� XQ�VHQWLPHQWR� GL� LQFHUWH]]D�� GL� DQVLD�� GL� WLPRUH�� SRLFKp� QRQ�PDQLIHVWDQR� JOL�HYHQWL� D� HVVL� FROOHJDWL� � ,Q� TXHVWR� VHQVR� DQFKH� JOL� DYYHQLPHQWL� GL� TXHVWL�XOWLPL� DQQL� �OH� YLFHQGH� GHOO¶H[�8QLRQH� 6RYLHWLFD�� OD� -XJRVODYLD�� LO �PRQGR�LVODPLFR�� OD�0DILD�� 7DQJHQWRSROL� � OD� FULVL� LVWLWX]LRQDOH�� O¶LPSRWHQ]D� GHOOD�PHGLFLQD� WUDGL]LRQDOH� FRQWUR� L� PDOL� GHO� VHFROR�� O¶HTXLOLEULR� DPELHQWDOH��ULQIRU]DQR� O¶DVSHWWDWLYD� GL� XQD� ILQH� PLOOHQQLR� ULFFD� GL� SURIRQGH�WUDVIRUPD]LRQL� LQL]LDWH�� PD� GHOOH� TXDOL� QRQ� VHPSUH� VL� ULHVFH� D� SUHYHGHUH�O¶HYROX]LRQH�H�O¶HVLWR�,Q� TXHVWR� VHQVR�� OR� VFDPSROR� GL� PLOOHQQLR� FKH� DQFRUD� DEELDPR� GDYDQWL�SUHVHQWD� DOFXQH� VRPLJOLDQ]H� FRQ� O¶DQDORJR� SHULRGR� GL� GLHFL� VHFROL� ID��TXDQGR� LQ� SLHQR�0HGLR� (YR� L� SURIHWL� YDWLFLQDYDQR� OD� ILQH� GHO�PRQGR� FRQ�OD�SURIH]LD�GHO�³PLOOH�H�QRQ�SL��PLOOH´�$SSDUH� LQIDWWL � VXOOD� VFHQD� XQD� VHULH� GL VHJQDOL� FKH� VWDQQR� DG� LQGLFDUH� LO �SDVVDJJLR� GD� XQ¶HSRFD� GL� FHUWH]]H�� GL� SUHYHGLELOLWj�� D� XQ� SHULRGR� GL�LQVWDELOLWj�� GL� LQGHWHUPLQDWH]]D�� /¶HSRFD� GHL� ³/XPL´� GHOOD� UDJLRQH�� GHOOD�UD]LRQDOLWj� ODVFLD� DSHUWH� OH� SRUWH� DOO¶HSRFD� GHOO¶LUUD]LRQDOLWj� H� GHOOH�HPR]LRQL�� /D� ILQH� GHO� SHULRGR� LQGXVWULDOH� QRQ� q� DOWUR� FKH� OR� VSHJQHUVL�GHOOH� FHUWH]]H� H� GHOOD� ILGXFLD� QHOOD� UDJLRQH�� FKH� O¶,OOXPLQLVPR� H�SUHFHGHQWHPHQWH� LQ� TXDOFKH� PLVXUD� DQFKH� LO � 5LQDVFLPHQWR�� DYHYDQR�DOLPHQWDWR� QHOO¶XRPR�� 'D� *DOLOHR�� PD� DQFKH� GD� &DUWHVLR�� OD� UDJLRQH� HUD�VWDWR� LO � SLODVWUR� FKH� DYHYD� FRQVHQWLWR� OR� VYLOXSSR�GHOOD�PRGHUQD� VFLHQ]D� H�FKH�DYHYD�SURGRWWR�FHUWH]]H�2JJL�� WDOH� VLFXUH]]D� VHPEUD� UDSLGDPHQWH� VJUHWRODUVL� SHU� ODVFLDUH�O¶LQGLYLGXR� VHQ]D� QXRYL� ULIHULPHQWL� UDVVLFXUDQWL� � 3URSULR� FRPH� DO� WHUPLQH�GHO� SUHFHGHQWH� PLOOHQQLR� O¶XRPR� VL� WURYD� DG� DIIURQWDUH� XQD� ILQH� FHUWD��VHQ]D� WXWWDYLD� FRQRVFHUH� JOL� HOHPHQWL� FKH� JOL� LQGLFKLQR� FRPH� VDUj� LO �QXRYR�LQL]LR��/D�UD]LRQDOLWj��GD�VROD��QRQ�EDVWD�SL��D�GDUH�ULVSRVWH�
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&RPH� VRVWLHQH� &�� +DQG\�� FL� VWLDPR� DYYLDQGR� YHUVR O¶HSRFD� GHOOD� QRQ�UDJLRQH� LQ� FXL� q� QHFHVVDULR� DFTXLVLUH� QXRYL� PRGHOOL � GL� SHQVLHUR� SHU�LQWHUSUHWDUH�OD�UHDOWj�H�QXRYH�VNLOOV�SHU�WRUQDUH�D�SDGURQHJJLDUOD�,QIDWWL � � O¶DPELHQWH� GL� YLWD� GHOO¶XRPR� GL� ILQH� PLOOHQQLR� q� FDUDWWHUL]]DWR�GDOO¶LQVWDELOLWj�� ,� ULIHULPHQWL� � OH� UHJROH�� OH� FHUWH]]H� FKH� OR� KDQQR�DFFRPSDJQDWR� H� UDVVLFXUDWR�� RJJL� DSSDLRQR� REVROHWL� H� LQHIILFDFL��/¶LPSUHYLVWR� H� LO � PXWDPHQWR� UHSHQWLQR� RFFXSDQR� LO � SRVWR� GHOOH� DQWLFKH�VLFXUH]]H� FKH� VFDQGLYDQR� OD� YLWD� H� LO � ODYRUR�� /¶XQLFD� FHUWH]]D� q� LO �FDPELDPHQWR� 0D� D� GLIIHUHQ]D� FKH� QHO� SDVVDWR�� TXDQGR� L� ULWPL� GHO�PXWDPHQWR� DYYHQLYDQR� LQ� SHULRGL� SLXWWRVWR� OXQJKL� H� DUWLFRODWL � � VHFRQGR�XQ� FRQWLQXXP� OLQHDUH�� LO � FDPELDPHQWR� DWWXDOH� q� GHWHUPLQDWR� GD� GXH�FDUDWWHULVWLFKH�LQHGLWH��OD�GLVFRQWLQXLWj�H�O¶LPSUHYHGLELOLWj�(VVR� QRQ� DYYLHQH� LQ� PDQLHUD� SURJUHVVLYD�� VHJXHQGR� XQR� VFKHPD� EHQ�SUHFLVR� R� XQD� OLQHD�� PD� VL� SUHVHQWD� PHGLDQWH� ³IUDWWXUD´� ULVSHWWR� DL�ULIHULPHQWL� SUHFHGHQWL� � ,O � SDVVDJJLR� GDO� YHFFKLR� DO� QXRYR�� TXLQGL�� QRQ�FRQVHQWH� LO � ULFXSHUR� SDU]LDOH� GHJOL� VFKHPL� SUHFHGHQWL� � L O � ORUR� SURJUHVVLYR�DEEDQGRQR� SHU� PHWDEROL]]DUQH� DOWUL � � PD� ULFKLHGH� XQD� PRGLILFD]LRQH�UHSHQWLQD�� O¶DGDWWDPHQWR� D� XQD� VLWXD]LRQH� QXRYD� FRPSOHWDPHQWH�VFRQRVFLXWD�/D� VHFRQGD� FDUDWWHULVWLFD� GHO� FDPELDPHQWR� q� OD� VXD� ³LPSUHYHGLELOLWj´��FLRq� O¶LPSRVVLELOLWj� GL� DQWLFLSDUH�� FRQ� XQD� UDJLRQHYROH� SUREDELOLWj� GL�VXFFHVVR��OH�IRUPH��L �PRGL�H�L �WHPSL�GHOOD�VXD�YHQXWD�,� VHJQDOL� GL� TXHVWR� GUDVWLFR� H� LQDWWHVR� PXWDPHQWR� OL � WURYLDPR� SUHVHQWL� LQ�RJQL� GLPHQVLRQH� GHJOL� DJJUHJDWL� XPDQL�� QRQ� VROR� D� OLYHOOR� GL� QD]LRQL�� GL�LVWLWX]LRQL�� PD� DQFKH� DOO¶LQWHUQR� GHOOH� RUJDQL]]D]LRQL�� ILQR� DG� DUULYDUH� DL�UDSSRUWL�LQWHUSHUVRQDOL�/D� FRQVWDWD]LRQH� SULQFLSDOH� q� FKH� LO � ULVXOWDWR� QRQ� q� SL�� JDUDQWLWR� GDOOD�VHPSOLFH� DSSOLFD]LRQH� GL� XQD� UHJROD�� SRLFKp� OD� FDXVD� JHQHUD� XQ� HIIHWWR�DQRPDOR�H� OD� VFLHQ]D�QRQ�q�SL�� OD�FKLDYH�XQLFD�SHU�VSLHJDUH�H�GHWHUPLQDUH�L �IHQRPHQL�,Q� XQ� SLDQHWD� VHPSUH� SL�� FRPSOHVVR� DXPHQWDQR� YHUWLJLQRVDPHQWH� OH�GRPDQGH� D� FXL� O¶XRPR� QRQ� VD� GDUH� XQD� ULVSRVWD� VLJQLILFDWLYD�� OH�VLWXD]LRQL� FKH�QRQ� ULHVFH� D� FRPSUHQGHUH� H�TXLQGL�D�GRPLQDUH� ,O � FRQWUDVWR�ODFHUDQWH� q� FKH� FLz� FKH� VL� YHULILFD� LQ� XQ¶HSRFD� FKH� FL� DYHYD� DELWXDWL� D�SHQVDUH� FKH� DWWUDYHUVR� LO � SHQVLHUR� UD]LRQDOH� H� OD� VFLHQ]D� IRVVH� SRVVLELOH�WURYDUH�XQD�VSLHJD]LRQH�SHU�RJQL�GXEELR�/D� FULVL� GHOOD� FHUWH]]D� QHOOD� VFLHQ]D�� WXWWDYLD�� QRQ� q� XQ� IHQRPHQR� GHL�QRVWUL� JLRUQL�� &HUWDPHQWH� OD� WHVL� ³IDOVLILFD]LRQLVWD´� GL� &�� 3RSSHU�� SHU� FXL�XQD� WHRULD� QRQ� SXz� PDL� HVVHUH� YHULILFDWD�� PD� VROR� IDOVLILFDWD�� q� VWDWD� XQ�DFFHOHUDWRUH� GHO� FDPELDPHQWR� LPSUHYHGLELOH�� 8Q� FRQWULEXWR� LQ� TXHVWD�GLUH]LRQH� q� VWDWR� IRUQLWR� DQFKH� GDO� SULQFLSLR� GL� LQGHWHUPLQD]LRQH� GL�+HLVHPEHUJ� H� GDOO¶LGHD� GL� ³LUUD]LRQDOLWj� UD]LRQDOH´� SURSULD� GHOOD� WHRULD�GHOOH� &DWDVWURIL� � 1HOOD� PHGHVLPD� OXQJKH]]D� G¶RQGD� SRVVLDPR� OHJJHUH�DQFKH� LO � FRQWULEXWR� GL� /HZLQ� FKH� VRVWHQHYD� FKH� OD� ULVXOWDQWH� GL� XQ�LQVLHPH� GL� HOHPHQWL� q� GLIIHUHQWH� GDOOD� VHPSOLFH� VRPPDWRULD� GHOOH�FDUDWWHULVWLFKH�GHL�VLQJROL�3L�� FKH� QHO� SDVVDWR�� O¶LQGLYLGXR� q� RJJL� FRQVDSHYROH� GHOOD� SURSULD�LQDGHJXDWH]]D� D� FRQIURQWDUVL� FRQ� LO � QXRYR� DVVHWWR� GHOO¶HVLVWHQ]D��



��

3DUDGRVVDOPHQWH� OR� VYLOXSSR� GHOOD� WHFQRORJLD�� LQYHFH� FKH� HOLPLQDUH� LO �GLVDJLR� GHOO¶LQFHUWH]]D�� OR� KD� DFFUHVFLXWR�� /D� PDVVD� GL� LQIRUPD]LRQL� H� GL�RS]LRQL� GL� FXL� GLVSRQLDPR� q� WDOPHQWH� HOHYDWD� FKH� QRQ� VLDPR� LQ� JUDGR� GL�VFHJOLHUH�� 1H� FRQVHJXH� XQD� SDUDOLVL� QHOOH� GHFLVLRQL� SHU� FXL�� D� IURQWH� GL�XQD� PLULDGH� GL� RSSRUWXQLWj� SRWHQ]LDOPHQWH� DUULFFKHQWL� � O¶LQGLYLGXR� QRQ�WURYD� GL� PHJOLR� FKH� ULQFKLXGHUVL� QHOOD� URXWLQH�� QHOOD� VFHOWD� GL� RS]LRQL�PLQLPH�� FRQRVFLXWH�� PD� UDVVLFXUDQWL� � Ê� OR� VWHVVR� IHQRPHQR� FKH� DOOD� ILQH�GHO� SUHFHGHQWH�PLOOHQQLR� SRUWDYD� D� FRQVLGHUDUH� O¶HVLVWHQ]D� GHOO¶LQGLYLGXR�H� GHOOD� FRPXQLWj�� HVFOXVLYDPHQWH� FLz� FKH� DFFDGHYD� DOO¶LQWHUQR� GHO�FDVWHOOR� IHXGDOH�� )XRUL� HVLVWHYD� O¶LJQRWR�� O¶LPSUHYHGLELOH� FRQRVFLXWR� VROR�DWWUDYHUVR�OHJJHQGH��PLWL� �IDQWDVLH�/D� ILQH� GHO� PLOOHQQLR� TXLQGL�� q� FDUDWWHUL]]DWD� GDOO¶DXPHQWR� GHL� GXEEL� H�GDOO¶LPSRVVLELOLWj� GL� WURYDUH�� FRPH� QHO� SDVVDWR�� ULVSRVWH� FHUWH� R�UDVVLFXUDQWL�/¶LQFHUWH]]D� JHQHUDOL]]DWD� SURYRFD� XQ� GLIIXVR� VHQWLPHQWR� GL� DQVLD�� GL�SDXUD� H� GL� ULFHUFD� GL� QXRYL� ULIHULPHQWL� � ,O � FRQILQH� WUD� FHUWR� H� LQFHUWR� VL� ID�VHPSUH� SL�� VIXPDWR� FRVu� FKH� IDYRULVFH� O¶DPELJXLWj�� Ê� GLIILFLOH� FRQYLYHUH�FRQ� O¶DPELJXLWj� VH� QRQ� VL� SRVVLHGRQR� JOL� VWUXPHQWL� DGHJXDWL� � 3RLFKp� OD�FRPSRQHQWH� UD]LRQDOH� GHOO¶LQGLYLGXR� QRQ� q� LQ� JUDGR� GL� IRUQLUH� WDOL � QXRYL�VWUXPHQWL�� OD� SHUVRQD� OL � FHUFD� UHFXSHUDQGR� OD� SURSULD� VIHUD� LUUD]LRQDOH�� LO �PRQGR�GHOOH�HPR]LRQL�1RQ� D� FDVR� VL� DVVLVWH� DOOD� FRPSDUVD� GL� VHJQDOL� GL� ³LUUD]LRQDOLWj´� LQ�PROWL�IUDQJHQWL�GHOOD�YLWD�TXRWLGLDQD��(FFR�� SHUWDQWR�� LO � ULILRULUH� GL� VHWWH�� PRYLPHQWL� R� FRUUHQWL� UHOLJLRVH� LO � FXL�FRPXQH� GHQRPLQDWRUH� q� TXHOOR� GL� IRUQLUH� FHUWH]]H� DL� SURSUL� DGHSWL�DWWUDYHUVR� LO � ULWXDOH� R� O¶XEULDFDWXUD� PLVWLFD�� (FFR� FKH� OD� VWHVVD� &KLHVD�FDWWROLFD� ULODQFLD� FRQ� GHWHUPLQD]LRQH� OD� ILJXUD� GHO� 'HPRQLR� FRPH�UHVSRQVDELOH� GL� PROWL� PDOL� GHOO¶XPDQLWj�� (FFR� FKH� LQGLYLGXL� H�RUJDQL]]D]LRQL� VRQR� WUDYROWL � LQ� XQD� FRUVD� VSDVPRGLFD� DOOD� ULFHUFD� GHO�FRQVXPR� H� GHO� SURILWWR�� VFHJOLHQGR� O¶´DYHUH´� FRPH� VXUURJDWR� SHU� GDUH� XQ�VHQVR�DO�SURSULR�³HVVHUH´�&KL� VHJXH� OH� WHQGHQ]H� GHO� JURVVR� SXEEOLFR�� LQROWUH�� SXz� QRWDUH� LO �ULDSSDULUH� H� OD� ULVFRSHUWD� GL� SUDWLFKH� HVRWHULFKH�� LQFUHPHQWDQR� OD� SURSULD�SRSRODULWj� SHUVRQDJJL� TXDOL� FDUWRPDQWL�� RFFXOWLVWL � � YHJJHQWL� R� VHPSOLFL�SUHGLFDWRUL� WHOHYLVLYL�� 6RSUDYYLYHUH� LQ� TXHVWR� FRQWHVWR�� ULFRVWUXLUQH� LO �VHQVR�� ULFKLHGH� XQ� ULEDOWDPHQWR� GHL� WUDGL]LRQDOL� PRGL� GL� SHQVDUH� H� LO �SRVVHVVR�GL�QXRYH�DELOLWj�6DUHPR� LQ� JUDGR�� QHO� 0HGLR� (YR� SURVVLPR� YHQWXUR�� GL� ULDSSURSULDUFL�GHOOH� DELOLWj� LQGLYLGXDOL� H� GL� LQYHQWDUH� OH� IRUPH� GL� DJJUHJD]LRQH� FKH�SHUPHWWDQR� GL� FRQYLYHUH� FRQ� XQD� FRVWDQWH� VLWXD]LRQH� GL� PXWDPHQWR� H� GL�DPELJXLWj"� 6DUHPR� FDSDFL� GL� WURYDUH� DOWUH� IRUPH� GL� UD]LRQDOLWj� FKH�FRQLXJKLQR�RVVHUYD]LRQH�H�LQWHQ]LRQH��ORJLFD�HG�HPR]LRQH",O� WHU]R� QXPHUR� GL� *2	&� QRQ� KD� OD� SUHWHVD� GL� ULVSRQGHUH� D� TXHVWH�GRPDQGH�� PD� GHGLFD� XQR� VSD]LR� ULOHYDQWH� DO� WHPD� GHO� FDPELDPHQWR� GL�ILQH� PLOOHQQLR�� Ê� XQ� WHPD� FKH� FL� SLDFH� DIIURQWDUH� FRPH� XQD� VILGD��SLXWWRVWR� FKH� FRPH� XQ� SUREOHPD�� XQ¶RSSRUWXQLWj� GL� VYLOXSSR� GL� QXRYH�DJJUHJD]LRQL�� GL� DELOLWj� H� FRPSHWHQ]H� GL� XQ� LQGLYLGXR� FKH� QRQ� q� SL�� VROR�



��

UDJLRQH��PD� ULVFRSUH� H� UHFXSHUD� XQ� LPPHQVR� SRWHQ]LDOH� FKH� KD� JLj� GHQWUR�GL�OXL�1HOOD� VH]LRQH� ��� $11,� ',� $9$1=$0(17,� VRQR� ULSRUWDWL � DOFXQL�FRQWULEXWL� LQ� TXHVWD� GLUH]LRQH�� ³6NLOOV� SHU� ;;,� VHFROR´�� 9HUVR� LO � ;;,�VHFROR´�� ³8566�� -XJRVODYLD�� OHJKH� H� PDILD´� WHVWLPRQLDQR� FRPH� $5,36�DEELD� JLj� GD� WHPSR� ULIOHWWXWR� VXO� WHPD� HODERUDQGR� DQFKH� FRQWULEXWL�RULJLQDOL�/¶DUWLFROR� ³'DO� SX]]OH� DO� IUDWWDOH´� VL� RFFXSD� GHOO¶HYROX]LRQH�RUJDQL]]DWLYD� GHL� UXROL� SRQHQGR� O¶DFFHQWR� VXOOD� SHUGLWD� GL� GHILQL]LRQH� H�GL� SUHGHWHUPLQD]LRQH� GHJOL� VWHVVL� � LQ� DOWUH� SDUROH� DQFKH� OH� RUJDQL]]D]LRQL�GRYUDQQR� FRQYLYHUH� FRQ� O¶DPELJXLWj�� $QFKH� O¶DUHD� GHO� VDSHUH� QRQ� q�HVHQWH�GDOOD�QHFHVVLWj�GL�XQ�PXWDPHQWR�GL�SURVSHWWLYD�FRPH�HPHUJH�GD�³,O�VRJJHWWR�H�OD�FRQRVFHQ]D´�,QILQH� OD� UHFHQVLRQH� GHO� OLEUR� ³3DSDODJL´� SUHVHQWD� XQ¶LPSLHWRVD�GHVFUL]LRQH� GHOOD� QRVWUD� FRVLGGHWWD� VRFLHWj� FLYLOL]]DWD�� YLVWD� GD� XQ�FRVLGGHWWR� ³DERULJHQR´� GHO� 3DFLILFR�� q� XQ� FXULRVR� LQYLWR� D� VFHJOLHUH� JOL�DVSHWWL � LUUD]LRQDOL� GL� FLz� FKH� FRQVLGHULDPR� DSSDUWHQHUH� DOOD� QRVWUD�UD]LRQDOLWj�
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6725,$�25$/(
4XHVWD� UXEULFD� LQWHQGH� RIIULUH�� PHGLDQWH� LQWHUYLVWH�� XQ� TXDGUR� GHOOD�VWRULD�� GHOOH� UHOD]LRQL� LQWHUSHUVRQDOL� H� GHL� SULQFLSDOL� SUREOHPL� GHOOD�3VLFRORJLD� 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�(ULF�0LOOHU�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KD� DFTXLVLWR� OD� 6XD� SUHSDUD]LRQH�DFFDGHPLFD� H� SURIHVVLRQDOH� �SDUWLFRODUPHQWH� TXHOOD� UHODWLYD� DL�JUXSSL� �"

D�PLD� SULPD� LGHQWLWj� SURIHVVLRQDOH� IX� TXHOOD� GL� XIILFLDOH� GL� DUWLJOLHULD�QHOOD� VHFRQGD�JXHUUD�PRQGLDOH��)X�SHU�PH� LPSRUWDQWH�SHU�GXH� UDJLRQL��,QQDQ]LWXWWR�� GRYHWWL � LPSDUDUH� D� JHVWLUH� XQ� DPELHQWH� LQ� FXL�PROWL� GHL�PLHL�VRWWRSRVWL� DYHYDQR� LO � GRSSLR� GHOOD� PLD� HWj�� 3RL�� TXDQGR� IXL� GLVWDFFDWR�DOO¶(VHUFLWR� LQGLDQR� SHU� PRWLYL� GL� VHUYL]LR� LQ� ,QGLD� H� %XUPD�� PL� WURYDL� D�FRQWDWWR� FRQ� FXOWXUH� HVWUDQHH�� &Lz� PL� FRQGXVVH� YHUVR� OD� PLD� VHFRQGD�LGHQWLWj�� TXHOOD� GL� DQWURSRORJR� VRFLDOH�� 'RSR� DYHU� FRPSOHWDWR� JOL� VWXGL� D�&DPEULGJH�� VSHVL� GXH� DQQL� QHOO¶,QGLD� PHULGLRQDOH� D� VWXGLDUH� L �FDPELDPHQWL� GHO� VLVWHPD� GHOOD� FDVWH� QHOOH� FRPXQLWj� UXUDOL � � 6HJXu� XQ�SHULRGR� GL� GRWWRUDWR� GL� ULFHUFD� VXO� FDPSR� QHO� QRUG� GHOOD� 7DLODQGLD�� GRYH�O¶HFRQRPLD�UXUDOH�HUD�VLPLOH�PD�LO �VLVWHPD�VRFLDOH�PROWR�GLYHUVR�,O� SDVVR� VXFFHVVLYR�� H� RYYLR�� GHOOD� FDUULHUD� DFFDGHPLFD� QRQ�PL� DWWUDHYD� ±YROHYR� DSSOLFDUH� O¶DQWURSRORJLD� VXO� FDPSR� ±�� FRVu� DFFHWWDL� XQ¶RIIHUWD� GL�ODYRUR� FRPH� FRQVXOHQWH� LQWHUQR� QHL� ILODWRL� GL� LXWD� GL� XQD� FRPSDJQLD�DPHULFDQD�� LQL]LDOPHQWH� LQ� YDUL� OXRJKL� GHJOL� 6WDWL� 8QLWL � H�� LQ� VHJXLWR�� LQ�
� (U LF �0LO OHU � q � HQWUD WR � QHO � 7DYLVWRFN� ,QVW L WXWH � QHO � ����� � Ê� VWD WR � G LUH W WRUH � DJJLXQWR � GHO �SURJUDPPD� ³UHOD]LRQL � G L � JUXSSR´� GHO O ¶,VW L WXWR � GDO � ����� � H � D O � PRPHQWR � q � G LUH W WRUH � GHO �&RQVLJO LR � G L � DPPLQLVWUD]LRQH� � 'RSR� DYHU � FRQVHJXLWR � OD � ODXUHD � D O O ¶8QLYHUVL Wj � G L �&DPEULGJH� � KD � FRQGRWWR � U LFHUFKH� FRPH� DQWURSRORJR� VRFLD OH � LQ� ,QGLD � H � 7DL ODQGLD � � 'DO ������ DO � ����� q � V WD WR � FRQVXOHQWH � LQWHUQR� G L � LQGXVWU LH � WHVVL O L � QHJO L � 6WD W L � 8QLW L � H � LQ�,QGLD �, � VXRL � LQWHUHVVL � VRQR� SU LQFLSDOPHQWH � U LYRO W L � D O OD � UH OD]LRQH� LQGLYLGXR±JUXSSR±RUJDQL]]D]LRQH±VRFLHWj � � $O � 7DYLVWRFN� ,QVW L WXWH � L O � VXR � VWXGLR � GHO OH � RUJDQL]]D]LRQL � H � OD �VXD� FRQVXOHQ]D� OR � KDQQR� SRU WD WR � D � FRQWDW WR � FRQ� XQD� YDVWD � JDPPD� GL � RUJDQL]]D]LRQL � �JUDQGL �H �S LFFROH � � LQ�PROW L �SDHVL �3 L�� UHFHQWHPHQWH � � FRQ� GXH� FRO OHJKL � � KD � ODQFLDWR � LQ� LV W L WXWR � XQ� QXRYR� SURJUDPPD�DYDQ]DWR � G L � &RQVXOHQ]D� D O OH � 2UJDQL]]D]LRQL � � Ê � DXWRUH � G L � QXPHURVL � ODYRU L � VX� WHPL�GHO OD �3VLFRORJLD �VRFLD OH �H �GHO OH �RUJDQL]]D]LRQL �� 5LQJUD]LDPR�$OEHU WR �)DEELDQL �SHU � OD � W UDGX]LRQH
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XQ� LPPHQVR� ILODWRLR� LQ� ,QGLD�� YLFLQR� D� &DOFXWWD�� &RVu� OR� VWXGLR� GHOOH�RUJDQL]]D]LRQL� H� OH� FRQVXOHQ]H� PL� GLHGHUR� OD� PLD� WHU]D� LGHQWLWj�� FKH�DQFRUD�KR�GD�TXDUDQWD�DQQL�'RSR� GXH� DQQL� D� &DOFXWWD� H� DOWUL � GXH� LQ� XQ� ILODWRLR� GL� FRWRQH�� DQFK¶HVVR�LQ� ,QGLD�� DG� $KPHGDEDG�� QHO� ����� XQ¶RIIHUWD� D� XQLUPL� DOOR� VWDII� GHO�7DYLVWRFN� ,QVWLWXWH� HUD� HVDWWDPHQWH� FLz� GL� FXL� DYHYR� ELVRJQR�� $YHYR�YLVLWDWR� O¶LVWLWXWR� FLQTXH� DQQL� SULPD� HG� HUR� ULPDVWR� PROWR� FROSLWR GDOOH�LGHH� GL� (ULF� 7ULVW� � 7RPP\� :LOVRQ� H� +DUROG� %ULGJHU� �O¶XQLFR�VRSUDYYLVVXWR� GD� DOORUD���PD� TXHOOR� FKH� SL��PL� FROSu� IX�$��.HQ�5LFH��1HO�ILODWRLR� GL� FRWRQH� LQGLDQR� OR� DYHYR� DLXWDWR� D� VYLOXSSDUH� LQQRYD]LRQL�UDGLFDOL� QHOO¶RUJDQL]]D]LRQH� GHO� ODYRUR� FKH� DYHYD� LQWURGRWWR� H� GLYHQWz� LO �PLR�SXQWR�GL�ULIHULPHQWR�XQD�YROWD�LQ�LVWLWXWR�1RQ� KR� DYXWR� LQVHJQDPHQWL� R� DOWUR� SHU� OH� FRQVXOHQ]H� DOO¶RUJDQL]]D]LRQH�R� SHU� LO � PLR� ODYRUR� FRQ� L� JUXSSL�� Ê� VWDWR� XQ� SURFHVVR� GL� DSSUHQGLPHQWR�GDOOH� PLH� HVSHULHQ]H� H� GDOOH� HVSHULHQ]H� GHJOL� DOWUL � � ,O � 7DYLVWRFN� ,QVWLWXWH�RUJDQL]]D� OD� SULPD� ³&RQIHUHQ]D� GL� /HLFHVWHU´� �SHU� OR� VWXGLR�GHOO¶HVSHULHQ]D� GL� JUXSSR� H� L � SURFHVVL� GL� RUJDQL]]D]LRQH�� QHO� ������ $OOD�VHFRQGD�� QHO� ������ IXL� FDWDSXOWDWR� GLUHWWDPHQWH� QHO� UXROR� GL� PHPEUR�GHOOR� VWDII�� 6ROR� TXDWWUR� R� FLQTXH� DQQL� SL�� WDUGL� GLYHQWDL� PHPEUR� GL� XQ�JUXSSR��FRQGRWWR�GD�XQ�FROOHJD�FKH�VWLPDYR�PROWR��3LHUUH�7XUTXHW�
�� 4XDOL� VRQR� VWDWH� OH�PDJJLRUL� LQIOXHQ]H� VXO� 6XR�PRGR� GL� LQWHQGHUH� L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

¶DQWURSRORJLD� VRFLDOH� PL� KD� LQVHJQDWR� OD� WHRULD� GHL� VLVWHPL�� PD� SHU�O¶DQDOLVL� GHOO¶RUJDQL]]D]LRQH� GHO� ODYRUR� KR� WURYDWR� LOOXPLQDQWH� LO �FRQFHWWR� GL� VLVWHPD� DSHUWR�� ,� PLHL� FROOHJKL� DO� 7DYLVWRFN� ± 5LFH� LQ�SDUWLFRODUH�± OR�KDQQR�PXWXDWR�GDO� ELRORJR�0��9RQ�%HUWDODQII\��QHL�SULPL�DQQL� ¶���� H� QH� KDQQR� PRVWUDWR� OD� ULOHYDQ]D�� LQ� PRGR� SDUWLFRODUH� LQ�FRQJLXQ]LRQH� FRQ� LO �PRGHOOR� GHO� VLVWHPD� VRFLR�WHFQLFR�� FKH�7ULVW� IRUPXOz�FLUFD�QHOOR�VWHVVR�SHULRGR�,Q� VHFRQGR� OXRJR�� YLHQH� OD� SURVSHWWLYD� SVLFRGLQDPLFD�� PROWR� GLIIXVD� LQ�LVWLWXWR� VLQ� GDO� ������ ,QL]LDOPHQWH� HUR� VFHWWLFR�� YROHYR� VWUHWWDPHQWH�DWWHQHUPL� DOO¶LPPDJLQH� GLVWDFFDWD� H� RELHWWLYD� GHOOR� VWXGLRVR�� PHQWUH� LQ�TXHL� JLRUQL� OD� PDJJLRU� SDUWH� GHJOL� DQWURSRORJL� GLVFXWHYD� GHOOH�VSLHJD]LRQL� SVLFRORJLFKH� GHO� FRPSRUWDPHQWR� VRFLDOH�� 3DVVDQGR� GD�RVVHUYDWRUH� SDUWHFLSDQWH� D� FRQVXOHQWH�� DEEDQGRQDL� TXHOO¶LPPDJLQH��'RYHWWL � ULFRQRVFHUH� FKH� OD� UHOD]LRQH� WUD� LO � VLVWHPD�FOLHQWH� H� LO � FRQVXOHQWH��HVSUHVVR� LQ� WUDQVIHUW� H� FRQWUR�WUDQVIHUW� � IRUQLYD� LPSRUWDQWL� LQIRUPD]LRQL�VXOOH� GLQDPLFKH� VWHVVH� GHO� VLVWHPD� FOLHQWH�� ,O � FRQVXOHQWH� GLYHQWDYD� FRVu�XQR� VWUXPHQWR� GL�PLVXUD�� TXHOOR� VWUXPHQWR� GRYHYD� HVVHUH� ³FDOLEUDWR´�� QHO�VHQVR� GL� FRQRVFHUH� TXDOL� VLVWHPL� DSSDUWHQHYDQR� DOO¶LQWHUQR� H� TXDOL� HUDQR�SURLHWWDWL � DOO¶HVWHUQR�� H� FRVu�� FRPH� PROWL� FROOHJKL�� PL� VRWWRSRVL� DOOD�SVLFDQDOLVL�&RQWHPSRUDQHDPHQWH� IXL� LQIOXHQ]DWR� GDOOH� LGHH� GL� :LOIUHG� %LRQ� VXL�JUXSSL�� .XUW� /HZLQ�� QDWXUDOPHQWH�� DYHYD� SRVWXODWR� FKH� OH� SURSULHWj�VWUXWWXUDOL� GL� XQ� VLVWHPD� QHO� VXR� FRPSOHVVR� HUDQR� GLYHUVH� GDOOH� SURSULHWj�GHOOH� VXH� FRPSRQHQWL� � PD� OD� WHRULD� GL� %LRQ�� FKH� FRQFHSLYD� LO � JUXSSR�
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FRPH� XQ� VLVWHPD� FRQ� XQD� LQFRQVFLD� YLWD� GLVWLQWLYD�� DJJLXQJHYD� XQD� QXRYD�GLPHQVLRQH� H� GDYD� XQD� VSLHJD]LRQH� GHL� IHQRPHQL� GL� FXL� DYHYR� XQD� YDJD�LGHD�H�FKH�RUD�FDSLYR�,Q� SL��� TXDQGR� HQWUDL� LQ� LVWLWXWR�� ,VDEHO� 0�� /\WK�� SDUWHQGR� GD� (OOLRW�-DFTXHV�� VWDYD� VYLOXSSDQGR� OH� VXH� LGHH� VXOO¶RUJDQL]]D]LRQH� PRWLYDQGR�VRFLDOPHQWH�OH�LQFRQVFH�DQVLH�GHL�VXRL�PHPEUL�,QILQH�� F¶q� LO � FRQFHWWR� GL� ³FRPSLWR� SULPDULR´�� FKH� 5LFH� DYHYD�RULJLQDOPHQWH� IRUPXODWR� H� FKH� LQVLHPH� DYHYDPR� VYLOXSSDWR� FRPH�VWUXPHQWR�HXULVWLFR�QHOO¶DQDOLVL�GHOOH�RUJDQL]]D]LRQL�
�� &RPH� GHILQLUHEEH� LO� 6XR� ODYRUR� FRL� JUXSSL� H� OH� RUJDQL]]D]LRQL"��DSSURFFLR�WHRULFR�H�WHFQLFR�

DVFLDWHPL� SULPD� SDUODUH� GHOOH�&RQIHUHQ]H�GL�/HLFHVWHU�� DOOH�TXDOL� VRQR�VWDWR� DVVRFLDWR�� FRPH� KR� GHWWR�� SHU� JOL� XOWLPL� ��� DQQL�� (VVH� KDQQR�FRPH� VFRSR� OD� FRPSUHQVLRQH� DWWUDYHUVR� O¶HVSHULHQ]D� GHL� SURFHVVL� ±ODUJDPHQWH� LQFRQVFL� ± QHL� JUXSSL�� QHOOH� UHOD]LRQL� WUD� L � JUXSSL� H� QHOOH�RUJDQL]]D]LRQL�� 8QLVFRQR� OH� SURVSHWWLYH� VLVWHPLFKH� H� SVLFRGLQDPLFKH�� 6H�VRQR� FRQVXOHQWH� GL� XQ� JUXSSR�� FHUFR� GL� FRPSUHQGHUH� OD� GLQDPLFD� GHO�JUXSSR� QHL� PLHL� FRQIURQWL� � XVDQGR� FRPH� GDWL� VLD� OH� PLH� RVVHUYD]LRQL� FKH�OD� PLD� HVSHULHQ]D� GL� TXHVWR� WUDQVIHUW� � /H� PLH� LQWHUSUHWD]LRQL� �FKH�SUHIHULVFR� FKLDPDUH� ³LSRWHVL� GL� ODYRUR´�� VL� FRQFHQWUDQR� VXO�FRPSRUWDPHQWR� FRPSOHVVLYR� GHO� JUXSSR�� QRQ� GHL� VLQJROL� � 6WD� DO� VLQJROR�ULIOHWWHUH� VX� FRPH� FRQWULEXLVFH� LQFRQVFLDPHQWH� DO� SURFHVVR� GL� JUXSSR��$SSOLFKLDPR� OR� VWHVVR� PRGHOOR� D� OLYHOOR� GL� VLVWHPD� DOO¶LQWHUD� FRQIHUHQ]D��FRQ�� PHWWLDPR�� ��� SHUVRQH� LQ� VWDII� H� ������ SDUWHFLSDQWL�� FHUFDQGR� GL�LGHQWLILFDUH� GLQDPLFKH� LQFRQVFH� GHOO¶LQWHUR� VLVWHPD�� LQFOXGHQGR� DVSHWWL �GLIIHUHQWL� GHO� WUDQVIHUW� QHOOR� VWDII� FKH� SXz� HVVHUH� ³SRUWDWR´� GDL� GLYHUVL�JUXSSL�6L� DVVXPH� VSHVVR�� DEEDVWDQ]D� HUURQHDPHQWH�� FKH� TXHVWR� q� DQFKH� LO � PRGR�LQ� FXL� RSHUR� FRPH� FRQVXOHQWH� RUJDQL]]DWLYR�� 'HYR� LQIDWWL � VSLHJDUH� FKH� OD�FRQIHUHQ]D� GL� /HLFHVWHU� q� VROR� XQ¶DSSOLFD]LRQH�� FRQ� XQ� RELHWWLYR�VSHFLILFR�� GHOO¶LQWHUR� TXDGUR� FRQFHWWXDOH� FKH� KR� WUDFFLDWR� SULPD�� 3RUWR�TXHVWR� EDJDJOLR� FRQ� PH� H� OR� XVR� LQ� PRGR� GLIIHUHQWH�� H� OD�PLD� HVSHULHQ]D�GHOOD� WUDQVIHUHQFH� PL� DLXWD� D� FDSLUH� DOFXQH� GLQDPLFKH� GHO� FOLHQWH�� PD�VROR� HFFH]LRQDOPHQWH� LQWHUSUHWHUHL� LO � SURFHVVR� VHGXWD� VWDQWH�� ,O � PLR�FRPSLWR� H� SHUFLz� LO � PLR� UXROR� VRQR� GLYHUVL� � 'L� VROLWR� LQWHUYHQJR� SHU�DLXWDUH� XQ¶LPSUHVD� D� GLYHQWDUH� SL�� HIILFLHQWH� LQ� FLz� FKH� ID� H� JXLGDUH� LO �FDPELDPHQWR�� (VSORUR� OD� UHOD]LRQH� WUD� O¶LPSUHVD� QHO� VXR� FRPSOHVVR� H� JOL�HOHPHQWL� FKLDYH� GHOO¶DPELHQWH� LQ� FXL� DJLVFH�� LGHQWLILFDQGR� OH� LQWHUIDFFH�FULWLFKH� WUD� OD� WHFQRORJLD� H� OH� SHUVRQH�� HG� HVDPLQDQGR� OD� ³ERQWj�GHOO¶DGDWWDPHQWR´� GHOOR� VFKHPD� RUJDQL]]DWLYR� DO� FRPSLWR� SUHILVVR��2FFDVLRQDOPHQWH� SRVVR� GDUH� FRQVLJOL� SUDWLFL� �PD� SL�� VSHVVR� FROODERUR� FRO�FOLHQWH� DG� DUULYDUH� DOOD� GLDJQRVL�� DOOD� SURJHWWD]LRQH� H� SUHGL]LRQH� GHOOH�FRQVHJXHQ]H� GHL� SRVVLELOL � FDPELDPHQWL�� YDOXWDQGR� L� ULVXOWDWL � � 2JQL�LQWHUYHQWR� q� XQLFR�� 1RQ� DSSOLFR� XQ� SDFFKHWWR� VWDQGDUG� GL� WHFQLFKH�� PD�SLXWWRVWR� EDVDQGRPL� VX� XQ� JUDQGH� LQVLHPH� GL� FRQFHWWL � � SXQWL� GL� YLVWD� HG�
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HVSHULHQ]H� SUDWLFKH�� FHUFR� GL� DQGDUH� LQFRQWUR� DL� ELVRJQL� VSHFLILFL� GL� TXHO�SDUWLFRODUH�FOLHQWH�
�� 4XDOL� VRQR� OH� HVSHULHQ]H� GL� ODYRUR� R� SURJHWWL� SL�� LPSRUWDQWL� FKH�/HL�KD�DYXWR�QHOOD�6XD�FDUULHUD"

H� HPHUJRQR� DOFXQL�� SHU� HVHPSLR�� XQR� VWXGLR� SHU� XQD� FRPSDJQLD�DHUHD�� FKH� KD� ULOHYDWR� JOL� HIIHWWL � VXOO¶RUJDQL]]D]LRQH� GHOOH� DQVLH� GHL�SDVVHJJHUL� H� GHOOR� VWDII�� XQR� VWXGLR� GHOOH� DVVRFLD]LRQL� ORFDOL� GL� SHUVRQH�FRQ� JUDQGL� KDQGLFDS� ILVLFL� � FKH� PRVWUz� TXDQWR� HUD� GLIILFLOH� ULFRQRVFHUH�VLD� OD� ORUR� GLSHQGHQ]D� FKH� OD� ORUR� DXWRQRPLD� GL� LQGLYLGXL� DGXOWL� � H�� LQ�WHU]R� OXRJR�� LO � ODYRUR� LQ� SDHVL� GHO� WHU]R� PRQGR� GL� SURJHWWD]LRQH� HG�HVHFX]LRQH�GL�SLDQL�DJULFROR� LQWHJUDWL � � LQ�FXL� OD�PLD�SUHFHGHQWH� LGHQWLWj�GL�DQWURSRORJR� VRFLDOH� VL� IXVH� DOOD� FRQVXOHQ]D� DOO¶RUJDQL]]D]LRQH��&RPXQTXH�� FLz� FKH� q� VWDWR� SL�� LPSRUWDQWH� SHU� PH� q� VWDWD� OD� JUDQGH�YDULHWj� GL� DPELHQWL� LQ� FXL� KR� DYXWR� OD� IRUWXQD� GL� ODYRUDUH�� DVVRFLD]LRQL� GL�YRORQWDULDWR�� RUJDQL]]D]LRQL� UHOLJLRVH�� VHUYL]L� VRFLDOL� H� VDQLWDUL� � FDUFHUL� �HQWL� GL� ULFHUFD�� D]LHQGH� PDQLIDWWXULHUH�� JUDQGL� LPSUHVH� VWDWDOL � � DJHQ]LH�JRYHUQDWLYH�� /D� JDPPD� q� VWDWD� HQRUPH�� H� RJQL� SURJHWWR� RIIUH� QXRYL�LQVHJQDPHQWL� FKH� SRVVRQR� WRUQDUH� XWLOL � LQ� VLVWHPL� SHU� PROWL� YHUVL�GLIIHUHQWL�
�� 4XDQWR�FRQGL]LRQDQR�LO�ODYRUR�L�6XRL�YDORUL"

RQR�PROWR� FKLDUR� VX� TXHVWR�� 'LUHWWDPHQWH� R� LQGLUHWWDPHQWH�PL� RFFXSR�VHPSUH� GL� ³DLXWDUH� O¶LQGLYLGXR� DG� DFTXLVLUH� PDJJLRUH� PDWXULWj� QHO�JHVWLUH� LO � FRQILQH� WUD� FLz� FKH� q� LO � VXR� PRQGR� LQWHUQR� H� OD� UHDOWj�GHOO¶DPELHQWH� FKH� OR� FLUFRQGD´�� /D� FLWD]LRQH� SURYLHQH� GD� XQ� OLEUR� VFULWWR�FRQ� 5LFH� GHO� ����� H� OD� PLD� SRVL]LRQH� GD� DOORUD� QRQ� q� FDPELDWD�� 1HOOH�FRQIHUHQ]H� GL� /HLFHVWHU� TXHVWR� q� O¶RELHWWLYR� FHQWUDOH�� $QFKH� QHOOD�FRQVXOHQ]D� RUJDQL]]DWLYD�� TXDQGR� FHUFR� GL� DLXWDUH� JUXSSL� H� LPSUHVH� D�JHVWLUH� LO � FRQILQH�� OH� IRUPH� GHOO¶RUJDQL]]D]LRQH� GHO� ODYRUR� FKH� HPHUJRQR�GHYRQR� LQ� XOWLPD� DQDOLVL� SRUWDUH� DOO¶DXWRQRPLD� LQGLYLGXDOH�� 1RQ� VROR� q�PRUDOPHQWH� JLXVWR�� QHO� OXQJR� SHULRGR� q� DQFKH� HIILFDFH�� /D� JXLGD�FDULVPDWLFD� SXz� SURGXUUH� VHJXDFL� IHGHOL� �PD� OD� ORUR� GLSHQGHQ]D� LQLELUj� OD�ORUR� FDSDFLWj� GL� JLXGL]LR� UD]LRQDOH�� 7HFQLFKH�PDQLSRODWLYH�� DQFKH� VRWWLOL � �DOOD� ILQH� SURGXFRQR� VROR� UDEELD� H� DOLHQD]LRQH�� &RVu� WDOYROWD� PL� WURYR�LPSHJQDWR� D� ULHGXFDUH� PDQDJHUV� FKH� WHQJRQR� LQ� SRFR� FRQWR� OH�PRWLYD]LRQL� XPDQH�� 2FFDVLRQDOPHQWH� L � PLHL� YDORUL� PL� KDQQR� FRVWUHWWR� D�ULILXWDUH�JOL�LQFDULFKL�
�� 4XDOL� SHQVD� VLDQR� L� SUREOHPL� SL�� JUDQGL� D� ODYRUDUH� FRQ� JUXSSL� H�RUJDQL]]D]LRQL��RUD�H�LQ�IXWXUR"

HO� ODYRUDUH� QHO� FRUVR� GHJOL� DQQL� FRQ� JUXSSL� LPSHJQDWL�QHOO¶DSSUHQGLPHQWR� SHU� HVSHULHQ]D�� XQ� ³SUREOHPD´� VHPSUH� SL��JUDQGH� ± VH� FRVu� VL� SXz� GLUH� ± q� OD� ³GLIHVD� LQWHOOHWWXDOH´�� 6HPSUH� SL��SDUWHFLSDQWL� KDQQR� OHWWR� GL� SURFHVVL� LQFRQVFL� H� LPSDUDWR� OD� WHUPLQRORJLD��
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FRVu� FKH� TXDQGR� VL� LPEDWWRQR� LQ� XQ� SURFHVVR� VLPLOH� LQ� XQ� JUXSSR�� VRQR�FDSDFL� GL� HWLFKHWWDUOR�� &Lz� FRQVHQWH� ORUR� GL� GLVWDFFDUVL� GDO� SURFHVVR� H��DJOL� HIIHWWL � � GL� QHJDUH� FKH� DQFK¶HVVL� VRQR� SDUWH� GL� HVVR�� $OOD� ILQH��FRPXQTXH�� OD� PDJJLRU� SDUWH� GL� HVVL� YLHQH� FDWWXUDWD� QHOOD� GLQDPLFD� D�GLVSHWWR� GHJOL� VIRU]L� GL� HYLWDUOR�� H� FRVu� VL� KD� XQ� YHUR� DSSUHQGLPHQWR�� 8Q�JUDQGH� H� FUHVFHQWH� SUREOHPD� QHOOH� RUJDQL]]D]LRQL� GHO� ODYRUR� q� LQ� TXDOFKH�PRGR� VLPLOH�� PD� PROWR� SL�� GLIILFLOH� GD� WUDWWDUH�� 3UHQGLDPR� OD� *UDQ�%UHWDJQD� SHU� HVHPSLR�� ILQR� DOOD� ILQH� GHJOL� DQQL� ¶���� OD� PDJJLRU� SDUWH�GHOOD� JHQWH� HUD� SVLFRORJLFDPHQWH� FRLQYROWD� VXO� SRVWR� GL� ODYRUR��/¶RFFXSD]LRQH� HUD� UHODWLYDPHQWH� VLFXUD�� LO � ODYRUR� DVVLFXUDYD� XQ¶LGHQWLWj�H� XQ� UHGGLWR�� H� OD� UHOD]LRQH� FRQ� O¶RUJDQL]]D]LRQH� HUD� GL� GLSHQGHQ]D�� 8QD�FRPELQD]LRQH� GL� UHFHVVLRQH� HFRQRPLFD�� SURJUHVVR� WHFQRORJLFR� H� VHYHUL�WDJOL� GHL� FRVWL� KD�SRUWDWR� D�PROWLVVLPH�SHUGLWH�GL�RFFXSD]LRQH�� VRSUDWWXWWR�QHJOL� XOWLPL� FLQTXH� DQQL�� /¶RUJDQL]]D]LRQH� QRQ� q� SL�� XQ� OXRJR� VLFXUR�� /D�ULVSRVWD� q� VWDWD�XQ�GLIIXVR� IHQRPHQR�GL� ULWLUR�SVLFRORJLFR�� FRPH�PH]]R�GL�DXWR�SURWH]LRQH�� $O� SRVWR� GHOO¶LPSHJQR�� OD� UHOD]LRQH� q� GLYHQWDWD� PROWR�SL�� FDXWD� H� VWUXPHQWDOH�� ,� GLSHQGHQWL� VRQR� SL�� DFFRQGLVFHQGHQWL� � PD�PHQR� FRLQYROWL� � ,O � SDUDGRVVR� q� FKH� XQD� PDJJLRUH� SURSRU]LRQH� GHL� ODYRUL�ULPDVWL� VRQR� SL�� LPSHJQDWLYL� H� KDQQR� XQ� HIIHWWR� SL�� GLUHWWR� VXO� VXFFHVVR�GHJOL� DIIDUL� � H� ULFKLHGRQR� ³SUHVHQ]D� SVLFRORJLFD´�� ELVRJQD� FLRq� GDUH� WXWWR�VH� VWHVVR�� /D� SUHVHQ]D� SVLFRORJLFD� q� TXDOFRVD� FKH� O¶LQGLYLGXR� VFHJOLH� GL�GDUH� ± R� QR� ± H� L� GLULJHQWL� VWDQQR� WURYDQGR� FKH� OH� WHRULH� GHOOD�PRWLYD]LRQH�FRQVXHWH�QRQ�IXQ]LRQDQR�SL��7XWWR� FLz� VWD� DFFDGHQGR� FRQWHPSRUDQHDPHQWH� DO� VHFRQGR� SUREOHPD� GL� FXL�GREELDPR� SUHQGHUH� DWWR�� OD� FUHVFHQWH� LPSUHVFLQGLELOLWj� GHOO¶DPELHQWH� LQ�FXL� O¶RUJDQL]]D]LRQH� GHYH� DJLUH�� &RVu� OD� VILGD� SHU� LO � IXWXUR� q� GL� FUHDUH�QXRYL� PRGHOOL � GL� RUJDQL]]D]LRQH� WDOL � GD� IDUH� GHO� FRQWLQXR� FDPELDPHQWR�XQD�QRUPD�DFFHWWDELOH�
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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� HG� 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 �

&DSDFLWjSHU�LO�;;,�VHFROR�
D� VRFLHWj� PXWD� LQ� EDVH� D� PLOLRQL� GL� YDULDELOL � � FLDVFXQD� GHOOH� TXDOL�PXWD� LPSHUFHWWLELOPHQWH� RJQL� JLRUQR�� Ê� LPSRVVLELOH� RVVHUYDUH� LO �SXQWR� GL� FDWDVWURIH�� PD� VL� DYYHUWH� TXDQGR� OR� VFHQDULR� q� FDPELDWR�� (� JOL�DQQL� 2WWDQWD� KDQQR� VHJQDWR� PXWDPHQWL� YLVWRVL�� DQFKH� VH� GRYUHPR�DVSHWWDUH� SL�� GL� XQ� OXVWUR� SHU� LQGLYLGXDUH� JOL� HYHQWL� SUHFLSLWDQWL� � $QFKH�TXHVWR� SDVVDJJLR� WXWWDYLD� SXz� HVVHUH� LQWUDYLVWR� LQ� FHUWH� FRQWUDGGL]LRQL�GHJOL�DQQL�6HWWDQWD�1RQ� VDSSLDPR� FRPH� Qp� TXDQGR�� PD� FL� UHQGLDPR� WXWWL � FRQWR� FKH�O¶LPPDJLQH� FLUFRODQWH� GHOOD� VRFLHWj� q� GLYHQWDWD� TXHOOD� GL� XQ� /DELULQWR� H�DQFKH�TXHOOD�GL�XQ�$UFLSHODJR�R�GL�XQD�*DODVVLD�,O � /DELULQWR� q� D� SHUFRUVL� FLUFRODUL� � FRQ� SRFKH� YLH� G¶XVFLWD�� H� FRQ� VWUDGH�FKH� ULWRUQDQR� D� FRQIRQGHUH� FKL� OH� SHUFRUUH�� Ê� OD� VHQVD]LRQH� FKH� FL� GDQQR�VLD� OD� 6FLHQ]D� FKH� OD� 0RUDOH�� &RPH� VH� DYHVVLPR� SHUFRUVR� VHQWLHUL� VHQ]D�VERFFR� H� GRYHVVLPR� WRUQDUH� LQGLHWUR�� SHU� ULWHQWDUH� QXRYL� YLFROL� FLHFKL�� D�FHQWLQDLD�� &RPH� VH� GRYHVVLPR� ULSHQVDUH� DJOL� XOWLPL� YHQWL� DQQL�� H� IRUVH�SL���SHU�FDSLUH�D�TXDOL�LQFURFL�DEELDPR�VFHOWR�OD�VWUDGD�VEDJOLDWD�/¶$UFLSHODJR� H� OD� *DODVVLD�� LQVLHPL� GL� LVROH� H� FRVWHOOD]LRQL�� RIIURQR�O¶LPPDJLQH� GL� XQD� IUDQWXPD]LRQH� QRQ� SL�� VXE�DWRPLFD� PD� PROHFRODUH��0LFUR�VLVWHPL� GLYHUVL�PD� SRWHQ]LDOPHQWH� FDEODELOL � H� DJJUHJDELOL � LQ�QXRYRVLVWHPD� XQLWDULR�� 3HU� RUD� SUHYDOH� XQD� YLVLRQH� GL� LVRODPHQWL�� GL�

� 3XEEOLFDWR �VX�127,=,(�$5,36� $112�;� �Q��� � �JLXJQR�����
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LQFRPXQLFDELOLWj� H� GL� %DEHOH� OLQJXLVWLFD� GL� FRUSRUDWLYLVPL� H� GL� JXHUULJOLH�IUD� LVROH� H� FRVWHOOD]LRQL� GLYHUVH��0D� TXD� H� Oj� DSSDLRQR� DOFXQL� SRQWL� � QDYL�GL� FRQWDWWR� H� LQGLYLGXL� FRQ� GRSSLH� DSSDUWHQHQ]H�� 6RQR� VROR� VLQWRPL� GL�XQD� QXRYD� SRVVLELOH� 6LQWHVL� FKH� YDOH� OD� SHQD� GL� LQFHQWLYDUH�� SHUFKp�O¶DOWHUQDWLYD�VDUHEEH�VROR�XQD�QXRYD�3LUDPLGH�GL�VWLOH�LPSHULDOH�/R� VFHQDULR� SRVW�LQGXVWULDOH�� FKH� JLj� VL� LQWUDYHGHYD� QHJOL� DQQL� 2WWDQWD�� q�FDUDWWHUL]]DWR� GD� XQD�PROWHSOLFLWj� GL� VFLHQ]H� H� GL�PRUDOL� � GRYH� FRQYLYRQR�UHYLYDOLVWL � HG� HYROX]LRQLVWL � � PDWHULDOLVWL � HG� HVRWHULFL� � DOFKLPLVWL� H�LQJHJQHUL� JHQHWLFL� � GD� XQD� ULFHUFD� GL� QXRYL� OLQJXDJJL� VFLHQWLILFL� �PHGLDQWH� LQWHUVH]LRQL� GLVFLSOLQDUL� � GD� XQ� JUDGXDOH� SULPDWR� GHOOD�FRVFLHQ]D�VX�TXHOOR�GHOOD�VFLHQ]D�R�GHOOD�FRQRVFHQ]D�,� YDORUL� HPHUJHQWL� DIIHULVFRQR�� SL�� FKH� D� XQD� PRUDOH� WUDGL]LRQDOH� R�LQGLYLGXDOH�� D� XQD� PRUDOH� FRPXQLWDULD�� FLRq� IRQGDWD� VXO� JUXSSR� GL�LQWHUHVVH� �VLD� HVVR� SURIHVVLRQDOH�� KREELVWLFR�� LGHRORJLFR� R� JHRJUDILFR��� LQ�XQD� VRUWD� GL� ³FRGLFH� IUDWHUQR´�� VHPEUD� HPHUJHUH� LO � YDORUH� GHOOD� GLYHUVLWj��³HVVHUH� VH� VWHVVL´�� H� GHOOD� SURIHVVLRQDOLWj� �³NQRZ� KRZ´��� TXHOOR� GHOOD�QHJR]LD]LRQH� H� GHOO¶LQWHUVRJJHWLYLWj�� /DGGRYH� GRPLQDQWL� HUDQR� LO � 3ULYDWR�R� LO � 3XEEOLFR�� JOL� DQQL� 2WWDQWD� SURSRQJRQR� LO � 6RFLDOH�� GRYH� GRPLQDYDQR�LO �/DYRUR�R�OD�3ROLWLFD��RUD�SUHYDOH�LO �7HPSR�/LEHUR�/H� GLQDPLFKH� SVLFRORJLFKH� SUHYDOHQWL� ULJXDUGDQR� LO � GLOHPPD�VHSDUD]LRQH�FRQQHVVLRQL�� ,QGLYLGXL� H� JUXSSL� RVFLOODQR� IUD� LO � GHVLGHULR� GL�ULFHUFD� H� GL� LGHQWLWj�� H� TXHOOR� GL� FRPXQLFD]LRQH� H� LQWHJUD]LRQH�� ,Q�VRVWDQ]D�� q� OD� GLQDPLFD� UHOD]LRQDOH� TXHOOD� HPHUJHQWH�� QRQ� WDQWR� LQ�WHUPLQL� LQWHUSHUVRQDOL� TXDQWR� LQ� WHUPLQL� LQWHUJUXSSDOL� � (G� q� SURSULR� OD�&XOWXUD� GL� *UXSSR�� XQLWD� D� XQ� IRUWH� 6HQWLPHQWR� GHO� )XWXUR�� TXHOOD� FKH�VHPEUD�LPSHJQDUH�TXHVWR�³ILQH�GH�VLqFOH´�,O� VHQVR� GL� FROSD� KD� PLQRUH� SHVR�� PD� DXPHQWD� O¶LQFHUWH]]D� SHU� OD� FRQ�IXVLRQH� H� GLODJD� O¶DQJRVFLD�� DOPHQR� IUD� FRORUR� FKH� QRQ� VRQR� QHOO¶RQGD�GHOO¶RWWLPLVPR�³UHDJDQLDQR´�(G� q� SURSULR� O¶DQJRVFLD�� XQD� SDXUD� JHQHUDOL]]DWD� H� VHQ]D� RJJHWWR�� OD�UDGLFH� SVLFRORJLFD� GHOOH� SRVVLELOL � SDWRORJLH� GHO� 7HU]R� 0LOOHQQLR�� 'L�IURQWH� DOOD� FRPSOHVVLWj� FUHVFHQWH� H� DOO¶DVVHQ]D� GL� YDORUL� XQLYHUVDOL � � L �JUXSSL�SRVVRQR�LVRODUVL�H�GLYHQWDUH�FKLXVL��SDUWLFRODULVWLFL�H�FRUSRUDWLYL�4XHVWR� LPSHGLUHEEH� O¶LQVWDXUDUVL� GL� FRRSHUD]LRQL� SDWWL]LH� H� GL�FRQQHVVLRQL� VLQHUJLFKH�� FKH� VRQR� HVVHQ]LDOL� SHU� LO � JRYHUQR� GHL� VLVWHPL�LSHUFRPSOHVVL� H IDYRULUHEEH� O¶HPHUVLRQH� GL� XQ� QXRYR� JRYHUQR� LPSHULDOH��8Q� 1XRYR� ,PSHUR� FKH� ULFRVWUXLUHEEH� XQ¶LQWHJULWj� VRFLDOH� ULSULVWLQDQGR�XQD� SLUDPLGH�� PD� D� XQ� DQJROR� DVVDL� SL�� DFXWR� GL� TXHOOD� GHJOL� DQQL�6HVVDQWD�/D� TXHVWLRQH� GHOOH� VNLOOV� GLYHQWD� FUXFLDOH�� 1RQ� YL� q� GXEELR� FKH� OR�VFHQDULR� SURGXWWLYR� HG� HVLVWHQ]LDOH� GHOO¶(YR� 3RVW�,QGXVWULDOH� VLD� PROWR�FRPSOHVVR�� VL� DSUH� XQ¶HSRFD� LQ� FXL� YLYHUH� H� SURGXUUH� VDUj� PROWR� SL��GLIILFLOH� GL� TXDQWR� QRQ� IRVVH� QHJOL� DQQL� &LQTXDQWD�� (� QRQ� VL� WUDWWD� GL�GLIILFROWj� WHFQLFKH�� FKH� DXPHQWHUDQQR�� PD� VROR� SHU� PLQRUDQ]H� ULVWUHWWH��TXDQWR� GL� GLIILFROWj� GHOOD� FRQYLYHQ]D� VRFLDOH� RUJDQL]]DWD�� 8QD� GLIILFROWj�FKH� VL� SXz� ULDVVXPHUH� QHL� WHUPLQL� GL� FRPSOHVVLILFD]LRQH� H� WUDVIRUPD]LRQH�H� FKH� ULFKLHGHUj� VHPSUH� SL�� D� WXWWL � XQ� VDOWR� GL� TXDOLWj� QHOOD� ³FDSDFLWj� GL�FRQWHQHUH� O¶DQVLD´�� ,Q� PRGR� DVVDL� VLQWHWLFR� SRVVLDPR� GLUH� FKH� VL� ULFKLHGH�



��

XQ� UDIIRU]DPHQWR� JHQHUDOL]]DWR� GHOO¶,R�� FRPH� VROD� FDUWD� GDYYHUR� VHPSUH�SL�� VLPLOH� DO�PRQGR� RUZHOOLDQR� FRQ�SL�� WHFQRORJLD�� SL�� ULVWUHWWD� pOLWH�� SL��UHSUHVVLRQH�/¶XRPR� GHOO¶(YR� GHOOD� /XFH�� GHOO¶,QIRUPD]LRQH� H� GHO� /RLVLU� GRYUj�FDUDWWHUL]]DUVL� SHU� OD� VXD� FUHDWLYLWj� H� FDSDFLWj� GL� HVSORUD]LRQH�� SHUFKp� LO �PRQGR� RFFLGHQWDOH� q� OD� ULFHUFD� GL� XQD� ULIRQGD]LRQH� VHQ]D� PRGHOOL� �RFFRUUH� UHLQYHQWDUH� OD� VFLHQ]D� H� OD� PRUDOH�� LO � O LQJXDJJLR� H� L � VLVWHPL�RUJDQL]]DWLYL�� (� QRQ� RFFRUUH� DVSHWWDUH� LO � ����� SHU� FRQYLQFHUVL� FKH� JLj�RJJL� VHUYRQR� PLOLRQL� GL� XRPLQL� FDSDFL� GL� UHLQYHQWDUVL� LO � PRGR� GL� YLYHUH��$� TXHVWL� XRPLQL� VHPSUH� GL� SL�� VL� FKLHGH� XQD� FDSDFLWj� GL� ³GLIIHUHQ]LDUVL� H�DUWLFRODUVL´�� FLRq� GL� ³IXQ]LRQDUH DO� SOXUDOH´� FRQ� UXROL� SOXULPL�� LQ� VSD]L�GLYHUVL� H� LQ� WHPSL� VRYUDSSRVWL� � 'LYHQWD� FUXFLDOH� OD� FDSDFLWj� GL� HVVHUH�LQWHUGLSHQGHQWL� �FLRq�FRQQHVVL�4XHVWR� LPSOLFD� OD� FDSDFLWj� GL� FRPXQLFDUH� DWWUDYHUVR� FRGLFL� PXOWLSOL� H�IOHVVLELOL � � H� GL� QHJR]LDUH� LQ� VLWXD]LRQL� ³LVWLWXHQWL´� SL�� FKH� ³LVWLWXLWH´��*OL�LQGLYLGXL� GHYRQR� ULYROX]LRQDUH� LO � ORUR� PRGR� GL� SHQVDUH� SDVVDQGR� GDO�SHQVLHUR� ELQDULR� H� OLQHDUH� DO� SHQVLHUR�PXOWLSOR� H� FLUFRODUH�� LQGLVSHQVDELOH�SHU�OD�JHVWLRQH�GHL�VLVWHPL�PD�DQFKH�SHU�OD�VHPSOLFH�D]LRQH�QHL�VLVWHPL�6H SULPD� HUD� ULFKLHVWD� DJOL� LQGLYLGXL� OD� FDSDFLWj� GL� JHVWLUH� OD� UD]LRQDOLWj�RUJDQL]]DWLYD� R� O¶HPRWLYLWj� GHO� FRQIOLWWR�� JOL� DQQL� 2WWDQWD� FKLHGRQR� OD�FDSDFLWj�GL� ³JHVWLUH� OD�SRVVLELOLWj´�� FLRq� LO �3URJHWWR�H� LO �3RWHUH�� ,Q� VLQWHVL��VL � FKLHGH� DJOL� LQGLYLGXL� GL� GLODWDUH� OH� SURSULH� FRPSHWHQ]H� QHO� 7HPSR��SURJHWWR�� H� QHOOR� 6SD]LR� �SRWHUH��� 6DSHU� DSSUHQGHUH� DG� DSSUHQGHUH�GLYHQWD�FRPSHWHQ]D�EDVLODUH��FRVu�FRPH�VDSHU�SUHYHQLUH�,Q� TXHVWR� FDVR� q� LQWXLWLYR� FRPH� OR� VWUXPHQWR�SULQFLSH�SHU� LO � FDPELDPHQWR�QHJOL�DQQL�2WWDQWD�VLD�OD�)RUPD]LRQH�



��

���$11,�',�$9$1=$0(17,
9HUVR�LO�;;,�VHFROR�

���� 9HUVR�O¶(Wj�GHOOD�/XFH
¶(YR� SRVW�LQGXVWULDOH� DYDQ]D� FRQ� LO � VXR� SRWHQ]LDOH� WUDVIRUPDWLYR� LQ�WXWWH� OH� GLUH]LRQL�� 6WDQQR� PXWDQGR� FXOWXUH�� YDORUL� � VWUXWWXUH�� SURFHVVL�LQ� PLJOLDLD� GL� FRPSDUWL� FKH� FRLQYROJRQR� PLOLRQL� GL� SHUVRQH�� /¶(Wj� GL�(IHVWR� H� GHL� &LFORSL�� ODYRUDWRUL� GHO� IHUUR�� FKLXVL� LQ� SURIRQGL� H� RVFXUL�DQWUL� � GHQVL� GL� FDOLJLQH� H� FDOGL� GL� IXRFR�� VWD� WHUPLQDQGR�� (� FRQ� HVVD�PXRUH� O¶(Wj� GL� %DFFR� H� GL� 'LRQLVLR�� WUDVJUHVVRUL� H� ULYROWRVL� IHVWLYL� H�VRUULGHQWL� �HXIRULFL�DELWDWRUL�GL�VHOYH�H�YLJQHWL� �WHDWUL�H�RUJH�)XRUL� GL�PHWDIRUD�� q� DO� FUHSXVFROR� LO �PRQGR� GHOO¶LPSUHVD� LQGXVWULDOH�� FRQ�L� VXRL� FRUROODUL� GL� FXOWXUD� GHO� ODYRUR�� LGHRORJLD� GHOOR� 6WDWR�� ULJLGD�VHSDUD]LRQH� WUD� IHULDOH� H� IHVWLYR� �TXHOOR� SUHSRQGHUDQWH� VX� TXHVWR��� GL�HTXLYDOHQ]D� IUD� SURGX]LRQH� H� VWUXWWXUD� �LO � UHVWDQWH� DVVHJQDWR� D�VRYUDVWUXWWXUD��� 0L� SLDFH� GHILQLUH� LO � SURVVLPL� IXWXUR� FRO� QRPH� GL� ³(Wj�GHOOD�/XFH´�� DOOD�TXDOH�SUHVLHGRQR�$XURUD��(OHWWUD��)HER�PD�DQFKH�=HXV� H�/XFLIHUR�,O 7HU]R� 0LOOHQQLR� VDUj� SRVW�LQGXVWULDOH� H� IRQGDWR� VXOO¶HQHUJLD��O¶HOHWWULFLWj� H� OH� VFRVVH� IXOPLQRVH�� OD� GLIIXVLRQH� H� OD� IXVLRQH�� OD�WUDVIRUPD]LRQH� H� OD� GLVWULEX]LRQH� GHOO¶LPPDWHULDOH�� OD� FRPPLVWLRQH� IUD�IHULDOH� H� IHVWLYR�� OD� FLUFRODULWj� �H� GXQTXH� O¶HTXLYDOHQ]D�� IUD� KDUGZDUH��VWUXWWXUD�� H� VRIWZDUH� �VRYUDVWUXWWXUD��� ,O � WHUPLQH� ³OXFH´� �³IRV´�� ULPDQGD�GXH�WHUPLQL�JUHFL�GL�FRPXQH�PDWULFH�OLQJXLVWLFD��³VDJJH]]D´�H�³ILVLFD´�,O� SULPDWR� GHOOD� ILVLFD�� LQWHVD� FRPH� VWXGLR� GHOOD� QDWXUD� �FLRq� GL� ³FLz� FKH�VL� YHGH� OXPLQRVDPHQWH´�� q� YLVWRVR� ILQ� G¶RUD� H� QRQ� q� GLIILFLOH� SUHYHGHUH�FKH�TXHVWD�VFLHQ]D�IRQGHUj�O¶(Wj�GHOOD�/XFH�/D� VDJJH]]D� �³VRILD´�� q� XQ� VDSHUH� GLYHUVR� GD� TXHOOR� GHOOD� ³HSLVWHPH´� H�GHO� ³ORJRV´�� FRPSUHQGHQWH� XQ� ³VDSHUH� H� IDUH� FLz� FKH� q� YHUR´� �(UDFOLWR��FKH� QRQ� q� VROR� SURFHVVR� FRJQLWLYR�� PD� DQFKH� DIIHWWLYR� HG� HWLFR�� 7XWWDYLD�QRQ�GREELDPR�SHQVDUH�LUHQLFDPHQWH DOO¶(YR�GHOOD�/XFH�/XFLIHUR� q� OD� SULPD� VWHOOD� GHO� PDWWLQR�� FKH� SRUWD� OD� OXFH�� PD� q� DQFKH� LO �QRPH� GHO� GLDYROR�� OD� FXL� PDWULFH� JUHFD� �³GLDEDOOR´�� QRQ� VLJQLILFD� VROR�³VFDJOLDUH�FRQWUR´��PD�DQFKH�³SRUWDUH�DOOD�OXFH´�/D� OXPLQRVLWj� QRQ� KD� GXQTXH� VROR� XQ� DVSHWWR� UDVVLFXUDQWH� H� VRODUH�� PD�DQFKH� XQD� YDOHQ]D� HYHUVLYD� H� RVWLOH�� 8Q� (YR� IRQGDWR� VXOOD� JHVWLRQH� GD�SDUWH� GHOO¶XRPR� GL� FLz� FRQ� FXL� IX� JHQHUDWR� LO � FRVPR� �OD� OXFH�� DSSXQWR�³GDSSULPD�HUD�OXFH´��VL�DQQXQFLD�LQVLHPH�VSOHQGLGR�H�PLQDFFLRVR�

� 3XEEOLFDWR �VX�127,=,(�$5,36� �$112�;,, � �Q��� �JLXJQR������
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���� /D�SURGX]LRQH�GHOO¶,PPDWHULDOH
O � VLVWHPD� SRVW�LQGXVWULDOH� VL� FRQQRWHUj� VHPSUH� SL�� FRPH� SURGXWWRUH� GL�EHQL�LPPDWHULDOL�$QFKH� TXDQGR� VL� WUDWWHUj� GL� TXHVWLRQL� SXUDPHQWH� ILVLFKH� LO � FRQWHQXWR�LPPDWHULDOH� �FLRq� FXOWXUDOH�� VDUj� SUHSRQGHUDQWH� VX� TXHOOR� ILVLFR�� 8Q�PLFURFKLS� GHOO¶XOWLPD� JHQHUD]LRQH� FRQWLHQH� SRU]LRQL� LUULOHYDQWL� � VLD� FRPH�TXDQWLWj� FKH� FRPH� FRVWR�� GL� HOHPHQWL� ³ILVLFL´��PHQWUH� LQFRUSRUD� XQ� YDORUH�H� XQD� TXDQWLWj� HQRUPH� GL� HOHPHQWL� ³FXOWXUDOL´�� /¶(YR� LQGXVWULDOH� DYHYD�RSHUDWR�� FLUFD� L � SURFHVVL� GL� SHQVLHUR� �H� GXQTXH� GL� OLEHUWj��� XQD� SUHFLVD�VHSDUD]LRQH� WUD� FRORUR� FKH� SRWHYDQR� H� GRYHYDQR� JRGHUQH� ± ULFFKL��LQWHOOHWWXDOL � � FDSL� ± H� FRORUR� FKH� QH� HUDQR� VRVWDQ]LDOPHQWH� HVFOXVL� ±SUROHWDUL� � HPDUJLQDWL� � VXEDOWHUQL�� /D� GLYLVLRQH� SL�� YLVWRVD� HUD� TXHOOD�SURGRWWD� GDO� GLVFULPLQH� HFRQRPLFR�� PD� OD� SL�� SURIRQGD� H� LPSRUWDQWH� HUD�TXHOOD� UHODWLYD� DOOD� OLEHUWj� GL� SHQVDUH�� /D� TXDOH�� DQFKH� TXDQGR� IX� VDQFLWD�GDOOD� ULYROX]LRQH� OLEHUDO� ERUJKHVH�� q� VWDWD� VHPSUH� PHVVD� LQ� GLVFXVVLRQH�GDOO¶RUJDQL]]D]LRQH� GHO� ODYRUR� H� VRFLDOH� GHOOD� FLYLOWj� FDSLWDOLVWLFD��LQGXVWULDOH� H� GL� PDVVD�� ,O � VLVWHPD� SRVW�LQGXVWULDOH� VWD� RSHUDQGR� XQD�WUDVIRUPD]LRQH� LQFUHGLELOH� QHOOD� GLUH]LRQH� DXVSLFDWD� SHU� ROWUH� GXH� VHFROL�GD� PLOLRQL� GL� XRPLQL�� OD� SURJUHVVLYD� ULGX]LRQH� GHL� ODYRUL� FKH� ULFKLHGRQR�IRU]D� ILVLFD�� GHL� ODYRUL� SHULFRORVL� R� IDWLFRVL�� GHL� ODYRUL� GHO� WXWWR� SULYL� GL�FRQWHQXWL� LQWHOOHWWXDOL� � OD� VHQVLELOH� FRQWUD]LRQH� GHO� WHPSR� GL� ODYRUR�QHOO¶DUFR� GHOOD� JLRUQDWD�� GHOOD� VHWWLPDQD�� GHOO¶DQQR� H� GHOOD� YLWD�� OD�JUDGXDOH� DXWRQRPL]]D]LRQH� H� UHVSRQVDELOL]]D]LRQH� VXO� SRVWR� GL� ODYRUR��1DWXUDOPHQWH� TXHVWR� VFHQDULR� RQLULFR� DYUj� OXQJKL� SHULRGR� GL� WUDQVL]LRQL��SULPD�GL�HVWHQGHUVL�D�OLYHOOL �SODQHWDUL�/D� WUDQVL]LRQH� SDVVHUj� DWWUDYHUVR� VWDGL� JLj� VSHULPHQWDWL� GHOOD� 6WRULD��O¶XVR� GL� QXRYH� IRUPH� GL� VFKLDYLW�� H� VIUXWWDPHQWR� �YHUVR� L� FHWL� GHEROL�GHOO¶2FFLGHQWH� H� YHUVR� L� SRSROL� LPPLJUDWL�� H� OD� FRQTXLVWD� GL� QXRYL�WHUULWRUL� �TXHVWD� YROWD� QHOOR� VSD]LR��� /¶(Wj� GHOOD� /XFH� VL� VYLOXSSHUj�TXLQGL� DWWUDYHUVR� VXFFHVVL� VHPSUH� SL�� OXPLQRVL� H� FRQIOLWWL � VHPSUH� SL��UDGLFDOL� � 8QD� FRVD� DSSDUH� FHUWD�� OD� YHFFKLD� GLYLVLRQH� GHOO¶(YR� LQGXVWULDOH�± pOLWH� FRQWUR� PDVVD� ± VHPEUD� GHVWLQDWD� D� PXWDUH� LQ� XQD� QXRYD� GLYLVLRQH�± PDJJLRUDQ]D�LQWHJUDWD�DO�VLVWHPD�H�PLQRUDQ]D�VRWWRPHVVD�/D� PDJJLRUDQ]D� DYUj� OD� FDUDWWHULVWLFD� GL� HVVHUH� FRLQYROWD� QHOOD�SURGX]LRQH� GHL� EHQL� LPPDWHULDOL � � TXLQGL� GL� RSHUDUH� LQ� RUJDQL]]D]LRQL�VRILVWLFDWH� FKH� ULFKLHGRQR�SUHVWD]LRQL� VRILVWLFDWH�� DYUj�GXQTXH�QRQ� VROR� LO �GLULWWR� PD� DQFKH� LO � GRYHUH� DOOD� FXOWXUD� H� DO� SHQVLHUR� /D� ³VRILD´��FRQVDSHYROH]]D� H� VDSHUH�� VFLHQ]D� HG� HWLFD�� GRYUj� FRQQRWDUH� L � PLOLRQL� GL�XRPLQL� SURWDJRQLVWL � GHOO¶(Wj� GHOOD� /XFH��*OL� XRPLQL� GHO� 7HU]R�0LOOHQQLR��FKLDPDWL� D�YLYHUH� H�JHVWLUH� OD�FRPSOHVVLWj�� DYUDQQR� O¶HVLJHQ]D�GL� ULFRUUHUH�D� WXWWR� LO � ORUR� SRWHQ]LDOH� H� LO � ORUR� SRWHUH� GLSHQGHUj� GD� TXDQWR� VDSUDQQR�UHQGHUH�SRVVLELOH�OD�ORUR�³OXFH��VRILD�H�ILVLFD�´�SRWHQ]LDOH�
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���� )UD�$UFLSHODJR�H�&RQWLQHQWH
D� VILGD� FKH� VWD� GDYDQWL� D� PLOLRQL� GL� XRPLQL� q� TXHOOD� GL� DSSURSULDUVL�GHO� SRWHUH�� LQWHVR� FRPH� SRVVLELOLWj� H� FRPH� SRWHQ]LDOH�� VRWWUDHQGRVL� DO�SRWHUH�� LQWHVR� FRPH� SRVVHVVR�� GHOOH� pOLWHV� LQWHUQD]LRQDOL�VXSHUFRQFHQWUD]LRQDULH�Ê� HYLGHQWH� FKH� XQ� SLDQHWD� FDEODWR� FRQ� WHFQRORJLH� GHOOD� OXFH��VXSHUFRPSXWHU� H� VLVWHPL� WHOHYLVLYL�� VL� RIIUH� IDFLOPHQWH� DO� GHVWLQR� GL�XQ¶RUJDQL]]D]LRQH� SROLWLFD�� QHR�LPSHULDOH�� GL� WLSR� FRQWLQHQWDOH�� /D� WHUUD�FRPH� XQLFR� FRQWLQHQWH� GRPLQDWR� GD� XQD� PDJJLRUDQ]D� VRGGLVIDWWD� FKH�GHOHJD�LO �VXR�GHVWLQR�D�XQ¶pOLWH�LPSHULDOH�WHFQRFUDWLFD�0D� q� DQFKH� HYLGHQWH� XQ¶DOWUD� SRVVLELOLWj�� FKH� YHGH� OD� WHUUD� FRPH� XQDUFLSHODJR�� XQ� LSHUFRPSOHVVR� VLVWHPD� FRQIHGHUDOH�� LQ� FXL� OH� SDUWL � VRQR�LQWHUFRQQHVVH� PD� DXWRQRPH�� UHOD]LRQDWH� FRQ� GLIIHUHQWL� LGHQWLWj�� 7DOH�RS]LRQH� ULFKLHGH� FKH� JOL� LQGLYLGXL� DSSDUWHQJDQR� D� VRWWRVLVWHPL� IRUWL � � D�SUHFLVD� LGHQWLWj� H� IRUWH� FRPSHWHQ]D� QHOOD� JHVWLRQH� GHOO¶LPPDWHULDOH�� (VVD�ULFKLHGH� DQFKH� FKH� LO � IXWXUR� QRQ� UHVWL� XQ¶HQWLWj� PDJLFD�� HVWUDQHD� DJOL�XRPLQL�GL�RJJL��PD�GLYHQWL�XQ�GLVHJQR�GHFLVR�H�SHUVHJXLWR�FRQ�LQWHQVLWj�
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���$11,�',�$9$1=$0(17,
3HU�XQD�VRFLHWjWUDVSDUHQWH�

OL � XOWLPL�GLHFL� DQQL�GL� FDPELDPHQWL� KDQQR�DYXWR� O¶HIIHWWR�GHOOD� VDEELD�PRVVD� VX� XQ� IRQGDOH� PDULQR�� /¶DFTXD� D]]XUUD� VL� q� LQWRUELGDWD�� JOL�VFRJOL� DJX]]L� VRQR� VFRPSDUVL� DOOD� YLVWD�� QXRWDUYLFL� q� GLIILFLOH� SHUFKp� QRQ�VL�ULHVFH�DG�RULHQWDUVL�/D� VRFLHWj�� FRPH� LO � PDUH�� KD� SHUVR� OD� VXD� WUDVSDUHQ]D�� LQ� SDUWH� SHU�O¶LQTXLQDPHQWR��LQ�SDUWH�SHU�L �VRPPRYLPHQWL�GHO�IRQGDOH�0ROWL� VRQR� GLVSHUDWL � � DOWUL � FRQIXVL�� DOFXQL� WUDJJRQR� SURILWWR� GDOO¶RSDFLWj��PD� QRQ� PDQFDQR� QHSSXUH� FRORUR� FKH� ODYRUDQR� SHU� ULSURGXUUH� XQD� ³QXRYD�WUDVSDUHQ]D´�&RVWRUR� FHUFDQR� GL� ULRUGLQDUH� OH� LGHH�� SHQVDQGR�� OHJJHQGR�� DVFROWDQGR� OH�OHJJHQGH� GL� YHFFKL� SHVFDWRUL� � 6FUXWDQGR� O¶RUL]]RQWH� H� DQQXVDQGR� LO � YHQWR��DIILRUDQR�DOFXQH�LQWXL]LRQL�LQVLHPH�D�YHFFKL�ULFRUGL�/D� VRFLHWj� WUDVSDUHQWH� q� TXHOOD� FKH� VL� ODVFLD� JXDUGDUH� GHQWUR� H� VL� ODVFLD�DWWUDYHUVDUH�� QRQ� q� FKLXVD� FRPH� XQD� FDVVD� H� YLVFKLRVD� FRPH� XQ� EDULOH� GL�FROOD�� Ê� XQ� JUDQGH� FRQWHQLWRUH� GL� YLWD�� FRORUL� � VDSRUL�� FRQYLYHQWL� PD�GLVWLQWL� � OD� VXD� XQLWj� H� LGHQWLWj� FRQVLVWH� QHO� FRQWHQHUH� WXWWH� OH� YDULDELOL �SRVVLELOL � �VHQ]D�HVSXQJHUQH�DOFXQD�/D� VRFLHWj� WUDVSDUHQWH�q�XQD� VRFLHWj�FKH�QXWUH�PD�QRQ�GLVWUXJJH��QXWUH�PD�VL� ID� QXWULUH� GD� FLDVFXQR�� GRWDQGROR� FRVu� GL� VHQVR� H� GL� YDORUH�� /D� VRFLHWj�WUDVSDUHQWH� q� IOXLGD�� LQ� FRQWLQXR� FDPELDPHQWR�� LQ� HVVD� OD� YLWD� FUHVFH� H� VL�WUDVIRUPD��PHGLDQWH�XQ�RUGLQH�FKH�SUHYHGH�H�DFFHWWD�LO �GLVRUGLQH�
�� 'LDJQRVL��LQWHUYHQWR�H�SURJHWWR�OD�FXOWXUD�GHOODWUDQVL]LRQH��LO�PRGHOOR�6�2�3��H�LO�SRWHUH�FRPH�SRVVLELOH

D� FXOWXUD� GHOOD� VRFLHWj�YLVFKLRVD� q� DQFKH� OD� FXOWXUD�GHOO¶DGDWWDPHQWR� H�GHO� VRJQR��'L� IURQWH� D� XQD� UHDOWj� FKH� QRQ� SLDFH��PROWL� UHDJLVFRQR� FRQ�OD� UDVVHJQD]LRQH� GHO� TXRWLGLDQR�� DSSHQD� FRQIRUWDWD� GDO� VRJQR� GL� XQ�FDPELDPHQWR��1HL� IDWWL � FRQFUHWL�RJQXQR�SUHQGH� OD� UHDOWj�FRP¶q�H� ORWWD�SHU�VRSUDYYLYHUH�� DIILGDQGR� L� SURSUL� RELHWWLYL� DOOD� VRUWH�� D� 'LR�� DOOH�FDWDVWURIL� � DOO¶$SRFDOLVVH� R� DG� XQD� ULYROX]LRQH� VHPSUH� LQ� DWWHVD� GL�QDVFHUH�� /¶LPSRWHQ]D� LQGLYLGXDOH� GLYHQWD� LPSRWHQ]D� FROOHWWLYD�� RSSXUH�QHO� VRJQR� VL� WUDVIRUPD� LQ� RQQLSRWHQ]D�� $� YROWH� VL� ULIXJJH� GDO� SRUVL�RELHWWLYL�� D� YROWH� VL� SRQJRQR�RELHWWLYL� LUUHDOL]]DELOL � � D YROWH� DQFRUD�QRQ�VL�ID�QXOOD�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�FRQFODPDWL�
� 3XEEOLFDWR � LQ� /$� 62&,(7¬� 75$63$5(17(�� $WW L � GHO � ;,;� &RQJUHVVR � GHJO L �3VLFRORJL � , WD O LDQL �± 8UELQR������ �(GL]LRQL �6,36� �6WDPSD�&/8(%��%RORJQD� �����
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/D� FXOWXUD� GHOOD� VRFLHWj� WUDVSDUHQWH� q� OD� FXOWXUD� GHOOD� WUDQVL]LRQH�� GHO�FDPELDPHQWR�SURJHWWDWR�H�SHUVHJXLWR�$YHUH� XQD� FXOWXUD� GHOOD� WUDQVL]LRQH� VLJQLILFD� DYHUH� XQD� VWUDGD� FKH� XQLVFH�GXH� SXQWL� � TXHOOR� GRYH� VLDPR� RUD� H� TXHOOR� GRYH� YRJOLDPR� DUULYDUH�� /D�VRFLHWj� LWDOLDQD� RJJL� KD� ELVRJQR� GL� UHDOL]]DUH� LO � ³PRGHOOR� 6�2�3�´�� ,O �0RGHOOR�6�2�3��q�OD�VLJOD�GHOOD�FXOWXUD�GL�WUDQVL]LRQH�³6´� VWD� SHU� VLWXD]LRQH�� $QDOL]]DUH�� GLDJQRVWLFDUH� OD� VLWXD]LRQH� LQ� FXL�VLDPR�� q� LO � SXQWR� GL� SDUWHQ]D�� 6L� WUDWWD� GL� XQ� ODYRUR� GLIILFLOH�� VSHVVR�LPSLHWRVR�� SHUFKp� VHPSUH� QRL� IDFFLDPR� SDUWH� GHOOD� VLWXD]LRQH� LQ� FXL�VLDPR�'L� IURQWH� DG� HVVR� SUHVHQWLDPR� OH� SL�� GXUH� GLIHVH�� QHJDUH� OD� VLWXD]LRQH��OHJJHUOD� LQ� PRGR� GLVWRUWR� R� SDU]LDOH�� WUDVIRUPDUOD� D� QRVWUR� SLDFHUH��RSSXUH� HQIDWL]]DUH� O¶DQDOLVL� ILQR� D� IDUQH� XQ�PRQXPHQWR� GL� JLXVWLILFD]LRQL�H�G¶LPPRELOLVPR�³2´� VWD� SHU� RELHWWLYR�� 6FHJOLHUH� XQ� RELHWWLYR� KD� D FKH� IDUH� FRQ� OD�VSHUDQ]D� H� O¶HQHUJLD��PD� DQFKH� FRO� UHDOLVPR�� Ê� TXDOFRVD FKH� ULFKLHGH� XQD�FDSDFLWj�G¶DPRUH�FKH�q�DQFKH�FDSDFLWj�GL�SHUGHUH�O¶DPRUH�0ROWL� VL� GLIHQGRQR� GDO� SURJHWWR� H� GDOO¶RELHWWLYR�� SHU� SDXUD� GL� SHUGHUOR��6FHJOLHQGR� XQ� RELHWWLYR� XWRSLFR� H� XFURQLFR�� TXLQGL� LUUDJJLXQJLELOH�� FL� VL�PHWWH� DO� ULSDUR� GDO� ULVFKLR� GL� GRYHU� ORWWDUH� SHU� HVVR�� H� FL� VL� JLXVWLILFD� D�SULRUL�LQ�FDVR�GL�IDOOLPHQWR�1HOO¶XOWLPR� YHQWHQQLR� OD� ULEDOWD� QD]LRQDOH� q� VWDWD� SHUFRUVD� GD�XQ¶DOWHUQDQ]D� GL� IDUVH� H� GUDPPL�� WXWWL � LPSHUQLDWL� VXOOD� GLIHVD� GDOOD�GLDJQRVL�R�VXOOD�GLIHVD�GDO�SURJHWWR�&L� VRQR� WXWWDYLD� VWDWH� DOFXQH� HFFH]LRQL� QHOOH� TXDOL� OD� VLWXD]LRQH� q� VWDWD�JLXVWDPHQWH� DQDOL]]DWD� H� O¶RELHWWLYR� q� VWDWR� SRVWR� FRQ� UHDOLVPR�� Ê� LO � FDVR�GL� PROWH� OHJJL� GHOOR� 6WDWR�� IDOOLWH� SHU� O¶DVVHQ]D� GL� XQD� FXOWXUD� GL�WUDQVL]LRQH�³3´� VWD� SHU� SLDQR� R� SURJUDPPD�� )DUH� XQ� SLDQR� YXRO� GLUH� DOODFFLDUH� OD�VLWXD]LRQH�DOO¶RELHWWLYR��FLRq�FDPELDUH�FRQFUHWDPHQWH�3URJUDPPDUH� L� JUDGLQL�� JLRUQR�SHU�JLRUQR�� SUHYHGHQGR�H� FRQFDWHQDQGR�JOL�HIIHWWL � GHOOH� D]LRQL�� DWWXDQGR� OH� GHFLVLRQL�� VLJQLILFD� DYHUH� XQD� FXOWXUD�GHOOD� WUDQVL]LRQH�� $QFKH� TXDQGR� VL� q� ULXVFLWL � D� VWDELOLUH� XQ� ³GD� GRYH´� H�³SHU�GRYH´��FL�VL�q�VHPSUH�GLPHQWLFDWL�GL�GHOLQHDUH�LO �³FRPH´�7UDVSDUHQWH� q� OD� VRFLHWj� FKH� ³ID� SDVVDUH´� OR� VJXDUGR�� GRYH� VL� YHGRQR� H� VL�FRQWDQR�L�SDVVL�GDOOD�VLWXD]LRQH�DOO¶RELHWWLYR�/D� FXOWXUD� GHOOD� WUDQVL]LRQH� q� OHJDWD� DOOD� FXOWXUD� GHO� SRWHUH�� LQWHVR� QRQ�FRPH�GRPLQLR��PD�FRPH�SRWHQ]LDOH�H�SRVVLELOH��'RYH� LO �SRWHUH�q�GRPLQLR��OD�WUDQVL]LRQH�QRQ�q�FRQVHQWLWD��q�SURLELWD��QHJDWD�R�GLPHQWLFDWD�'RYH� LO � SRWHUH� q� LQWHVR�FRPH�SRVVLELOLWj�� VROR� OD� WUDQVL]LRQH�QH�JDUDQWLVFH�OD�PHVVD�LQ�DWWR�
�� &XOWXUD�GL�JUXSSR�H�SOXUDOLVPR�VLQJRODUH�H�SOXUDOH��SDU]LDOLWj�H�WRWDOLWj

QD� VRFLHWj� WUDVSDUHQWH� q� XQD� VRFLHWj� SOXUDOH�� VHQ]D� EDUULHUH� Qp�VHSDUD]LRQL�� ,O � SOXUDOLVPR� QRQ� KD� WHQGH� Qp� VHSDUp�� OD� FXOWXUD� GL�JUXSSR�q�XQD�WRWDOLWj��QHO�VHQVR�FKH�FRPSUHQGH�WXWWR�8



��

4XDOFXQR� LQWHUSUHWD� TXHVWD� YLVLRQH� GHO� JUXSSR� FRPH� XQD� WHQVLRQH� DOOD�IXVLRQH�� DOO¶RPRJHQHLWj�� DO� FRQIRUPLVPR�� 0D� TXHVWH� VRQR� SURSULH� GHOOD�VRFLHWj� RSDFD� H� GHOOD� FXOWXUD� VLQJRODUH�� Ê� LO � VLQJRODUH�� RPRJHQHR� H�FRQIRUPLVWD� FRQ� VH� VWHVVR�� FKH� VL� IRQGH� H� LPSORGH� LQ� Vp�� /D� FXOWXUD� GHO�VLQJRODUH� q� TXHOOD� FKH� ³WLHQH� IXRUL´� HG� HVFOXGH� OH�GLIIHUHQ]H�� OD� SDU]LDOLWj�QRQ� q� FKH�XQD� IXJD�GDOOD�GLIIHUHQ]D��$OWUL� DIIHUPDQR�FKH� OD�SDU]LDOLWj�H� OD�VLQJRODULWj� VRQR� OD� EDVH� GHOOR� VFDPELR�� H� TXHVWR� q� LO � UHJQR� GHOOD�GLIIHUHQ]D�� $FFHWWDUH� TXHVWD� YLVLRQH� VLJQLILFD� GLPHQWLFDUH� FKH� RJQL�VFDPELR� SUHVXSSRQH� XQ� OLQJXDJJLR�� XQ� VLPEROR�� OD� WRWDOLWj�� OD� FXOWXUD� GL�JUXSSR�SUHFHGRQR�OR�VFDPELR��QH�VRQR�DQ]L�OD�FRQGL]LRQH�6LQJRODUH� H� SDU]LDOLWj� VRQR� RSDFKL�� RPRJHQHL]]DWL� � QHJDWRUL� GHOOH�GLIIHUHQ]H�� SOXUDOH� H� WRWDOLWj� VRQR� WUDVSDUHQWL� � SHUFKp� VL� EDVDQR� VXOOD�GLIIHUHQ]D�/D�FXOWXUD�GL�JUXSSR�q�OD�FXOWXUD�GHOOD�WRWDOLWj�GHOOH�GLIIHUHQ]H�6ROR�OD�FXOWXUD�GL�JUXSSR�H�LO �SOXUDOLVPR�VRQR�LO �WHUULWRULR�GHO�VRJJHWWR�/D�FXOWXUD�VLQJRODUH�H�GHOOD�SDU]LDOLWj�VRQR�LO �WHUULWRULR�GHOO¶RJJHWWR�3DUDGRVVDOPHQWH� O¶RJJHWWR� q� VLQJRODUH�� SDU]LDOH�� GHQVR� H� RSDFR�� LO �VRJJHWWR�q�SOXUDOH��WRWDOH��IOXLGR�H�WUDVSDUHQWH�
�� 6RFLHWj�DVVLVWHQ]LDOH�H�TXDOLWj�GHOOD�YLWD�OD�VRFLHWj�QXWULFH H�YDPSLUR��OD�IHOLFLWj�IUD�SXEEOLFR�H�SULYDWR

OL � DQQL� 6HVVDQWD� VRQR� SDVVDWL� DOO¶LQVHJQD� GHO� PLWR� GHO�:HOIDUH� 6WDWH��8Q¶LSRWHVL� �IRUVH� QLHQWH� SL�� FKH� XQ¶LSRWHVL�� GL� XQR� 6WDWR� FKH� VL� ID�FDULFR� GHL� FLWWDGLQL� GDOOD� FXOOD� DOOD� WRPED�� 'RSR� GHFHQQL� GL� 6WDWR� GHO�PDOHVVHUH�� LO �PRGHOOR� QRUGLFR� q� VHPEUDWR� D�PROWL� XQ� RELHWWLYR� DSSHWLELOH��DOPHQR�LQ�VRVWLWX]LRQH�GL�XQ¶LPSUREDELOH�ULYROX]LRQH�'DO� 6HVVDQWD� DO� 6HWWDQWD� DEELDPR� DYXWR� DYYLVDJOLH� GL� XQD� VRFLHWj�DVVLVWHQ]LDOH��PDWHUQD�H�QXWULWLYD�/D� TXDQWLWj� GHOOD� YLWD� q PLJOLRUDWD�� VL� VRQR� HVWHVL� OD� GXUDWD�� L � FRQVXPL�� OR�VSD]LR��0D�VXOOD�TXDOLWj�WXWWL �VWDQQR�DYHQGR�GXEEL�/R� 6WDWR� YDPSLUR� H� OD� VRFLHWj� JLXQJOD� VIUXWWDQR� O¶XRPR�� FROSLVFRQR� LO �GHEROH�� PHUFLILFDQR� L� UDSSRUWL� H� DOLHQDQR� OH�PDVVH�� ,Q� FDPELR� RIIURQR� XQ�PRGHVWR� PD� FKLDUR� YDQWDJJLR�� SUHVHQWDQR� FKLDUDPHQWH� OD� IDFFLD� FDWWLYD��IDFLOLWDQR� OD� GLVWLQ]LRQH� IUD� DPLFR� H� QHPLFR�� VL� RIIURQR� FRPH� SROL� GL�DWWUD]LRQH�GHOO¶DJJUHVVLYLWj�/R� 6WDWR�QXWULFH� H� OD� VRFLHWj� FXOOD� SURWHJJRQR� FRQWUR� OH� GLVDYYHQWXUH��UDVVLFXUDQR�� DYYROJRQR�� VHGXFRQR�� ,Q� FDPELR� SUHVHQWDQR� GHJOL� VYDQWDJJL��LQIDQWLOL]]DQR� L� FLWWDGLQL�� O L � FROSHYROL]]DQR�� OL � SRUWDQR� D� YLYHUH� XQD�PDQFDQ]D�GL� VHQVR� H�GL�YDORUH��/D� VRFLHWj�ERQLILFDWD�GDOOH� VXH�DVSLUD]LRQL�DVVLVWHQ]LDOL� �GLYHQWD�PDOHILFLR�SHU�OD�YLWD�GHJOL�DVVLVWLWL �6WD� GLYHQWDQGR� VHPSUH� SL�� HYLGHQWH� FKH� LO � YDPSLULVPR� H� OD� QXWULWLYLWj�VRQR� GXH� PDVFKHUH� GHOOR� VWHVVR� SHUVRQDJJLR�� 6LD� O¶DVVLVWHQ]LDOLVPR� FKH�OD�YRUDFLWj�GHOOR�6WDWR�SULYDQR� L� VRJJHWWL � GL�YDORUH�H�GL� VHQVR�H�DEEDVVDQR�L�OLYHOOL �GL�TXDOLWj�GHOOD�YLWD�6RJJHWWL � SULYDWL� GL� VHQVR� H� YDORUH�� QH� YDQQR� DOOD� ULFHUFD� DWWUDYHUVR� OD�YLROHQ]D�� PDJDUL� VSHWWDFRODUL]]DWD� GDL� PDVV� PHGLD�� 8QD� VRFLHWj�
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DVVLVWHQ]LDOH� ULILXWD� FKH� LO � FLWWDGLQR� DVVLVWD� D� FLz� FKH� DYYLHQH� QHO� VXR�FXRUH��UHQGHQGRVL�RSDFD��SHUGHQGR�WUDVSDUHQ]D�4XDOLWj�GHOOD�YLWD�VLJQLILFD�VRGGLVID]LRQH��JLRLD��IHOLFLWj�1HOO¶RWWLFD� GHOOD� VRFLHWj� DVVLVWHQ]LDOH� OD� IHOLFLWj� GHULYD� GDO� SXEEOLFR�� LO �SULYDWR�q�FDWWLYR�SHUFLz�SRUWD� LQIHOLFLWj��3XEEOLFR�GRYUHEEH�HVVHUH�FLz�FKH�DSSDUWLHQH� D� WXWWL � � SULYDWR� FLz� FKH� q� VRWWUDWWR� D� WXWWL � �1HO� YHQWHQQLR� ���������� LO � SXEEOLFR� �JRYHUQR�� HQWL� ORFDOL� � D]LHQGH�� VHUYL]L�� q� VWDWR� VSHVVR�UHVR� FRPXQH�� FLRq� q� GLYHQWDWR� VSHVVR� SXEEOLFR�� /D� IHOLFLWj� VL� q� SHUVD� LQ�TXHVWR�ODELULQWR��FRPH�XQ�VHQWLPHQWR�VHPSUH�³DOWURYH´�(VVD� VWD� FHUFDQGR� GL� WURYDUH� XQ� OXRJR� FRPXQH� SHU� DSSDULUH�� XQD� SLD]]D��XQD� FKLHVD�� XQD� EDOHUD��0D� LO � OXRJR� ³FRPXQH´� SUHVXSSRQH� XQD� FXOWXUD� GL�JUXSSR�� XQ� SOXUDOH� WRWDOH�� XQD� VRFLHWj� Qp� SXEEOLFD� Qp� SULYDWD�� Qp� QXWULFH��Qp�YDPSLUR��IRUVH�XQD�FRPXQLWj�WUDVSDUHQWH�
���&UHDWLYLWj��GHYLDQ]D�H�VYLOXSSR��LO�VLPEROR�LO�GLDYROR�H�LO�PHWDEROLVPR��RUGLQH�H�GLVRUGLQH

D� VRFLHWj� WUDVSDUHQWH� IDYRULVFH� OD�YLWD�� FUHVFH�� VL� VYLOXSSD��/D� VXD�YLWD�q� SOXUDOH�� KD� XQ� GHVWLQR� PD� DQFKH� XQD� OLEHUWj�� OD� VXD� QHFHVVLWj� q� GL�HVVHUH� DQFKH� VRWWRSRVWD� DO� FDVR�� /R� VYLOXSSR� GL� XQD� VLPLOH� VRFLHWj�SURFHGH� SHU� GHOHJKH�� GHYLD]LRQL�� GLURWWDPHQWL�� YLROD]LRQL�� WUDVJUHVVLRQL��/D�FUHDWLYLWj�q�XQ�PRGR�GLYHUVR��GLYHUJHQWH��GL�VYLOXSSDUVL�8QD� VRFLHWj� EDVDWD� VXO� SOXUDOLVPR� q� UDGLFDWD� QHOOD� GLYHUVLWj� H�� GXQTXH�� VL�VYLOXSSD� FUHDWLYDPHQWH�� ,O � VXR� PHWDEROLVPR� SURFHGH� GDO� VLPEROLFR� DO�GLDEROLFR�� 6LPEROR� q� FLz� FKH� UDSSUHVHQWD� OD� WRWDOLWj�� OD� FRQYHUJHQ]D��1HOOD� FXOWXUD� GL� JUXSSR� LO � VLPEROR� FRQWLHQH� JLj� OD� GLIIHUHQ]D�� OD� GHYLDQ]D�FUHDWLYD�� ,Q� PROWL� FDVL� D� TXHVWD� GLIIHUHQ]D� GHYLDQWH� H� WUDVJUHVVLYD� VL�DVVHJQDQR� FRQQRWDWL� GLDEROLFL� � ,O � VLPEROR� q� FLz� FKH� ³PHWWH� LQVLHPH´�� LO �GLDYROR� q� FLz� FKH� ³PHWWH� FRQWUR´�� PD� VHQ]D� GL� HVVR� TXDOH� PHWDEROLVPR��WUDVIRUPD]LRQH�� WUDQVL]LRQH� VRQR� SRVVLELOL" � ,O � GLDEROLFR� q� OD� GHYLDQ]D�� OD�GLIIHUHQ]D��OD�GLYHUVLWj��PD�DQFKH�LO �GLYHUWLPHQWR�/D� WUDVJUHVVLRQH� q� FUHDWLYLWj�� OD� GLYHUJHQ]D� q� IHVWD�� LO � PRWWR� GL� VSLULWR� q�GLYHUWHQWH�� SHUFKp� GHYLD�� &¶q� LQVRPPD� XQ� DVSHWWR� YLWDOH� H� IHVWLYR� QHO�FDPELDPHQWR��LQVLHPH�D�XQ�DVSHWWR�GLDEROLFR�/D� VRFLHWj� WUDVSDUHQWH� q� TXHOOD� LQ� FXL� FL� VRQR� OD� IHVWD� H� LO � GLDYROR�� O¶(V�³SROWHUJKHLVW´� H� LO � 6XSHU�,R� SXEEOLFR� XIILFLDOH�� q� OD� VRFLHWj� EDVDWD� VXOOD�FXOWXUD� GHOOD� WUDQVL]LRQH� H� GHO� JUXSSR�� q� OD� FRPXQLWj� GHOOR� VFDPELR��4XHVWD� SOXUDOLWj� q� LQVLHPH� RUGLQH� H� GLVRUGLQH�� RUGLQH� GLVRUGLQDWR� H�GLVRUGLQH� RUGLQDWR�� /D� VRFLHWj� RSDFD� q� TXHOOD� LQ� FXL� LO � GLVRUGLQH� q� OD�FDWDVWURIH� GHOO¶RUGLQH�� RSSXUH� O¶RUGLQH� q� LO � FRQJHODPHQWR� GHO� GLVRUGLQH��1HOOD� VRFLHWj� WUDVSDUHQWH�� SOXUDOH� H� WRWDOH�� WUDQVL]LRQDOH�� VLPEROLFD� H�GLDEROLFD�� SXEEOLFD� H� SULYDWD�� FHQWUR� GL� VFDPEL�� OXRJR� GHOOH� GLIIHUHQ]H��O¶RUGLQH�q�LO �GLVRUGLQH�
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���$11,�',�$9$1=$0(17,
8566��-XJRVODYLD��OHJKH�H�PDILD�XQ¶LSRWHVL�SVLFRVRFLDOHGHL�IHQRPHQL�SROLWLFL�H�VRFLDOLGHOOD�SRVW�PRGHUQLWj�

D� ILQH� GHO� YHQWHVLPR� VHFROR� PRVWUD� IHQRPHQL� VRFLDOL� H� SROLWLFL�LQTXLHWDQWL� �GUDPPDWLFL�PD�DQFKH�PROWR�LQQRYDWLYL�6L� GLVJUHJD� O¶LPSHUR� VRYLHWLFR�� OD� -XJRVODYLD� VL� GLEDWWH� LQ� XQD� JXHUUD�FLYLOH�� LQ� WXWWD� (XURSD� LO � ORFDOLVPR� H� O¶DXWRQRPLVPR� GLODJDQR�� ,Q� ,WDOLD�FUHVFH� LO � IHQRPHQR� GHOOH� OHJKH� FKH� RUD� LQL]LD� D� HVVHUH� VFDYDOFDWR� GD�ULFKLHVWH� LQGLSHQGHQWLVWLFKH�� H� RUPDL� OD� PDILD� VHPEUD� HVVHUVL�LUUHYHUVLELOPHQWH� LPSDGURQLWD� GL� XQ� WHU]R� GHO� 3DHVH�� &RVD� XQLVFH� XQ�IHQRPHQR� ULYROX]LRQDULR� FRPH� TXHOOR� GHOO¶(XURSD� RULHQWDOH� D� XQ�IHQRPHQR� UHD]LRQDULR� FRPH� OD� GLIIXVD� FDSLOODULWj� PDILRVD"� /¶LSRWHVL�LQWHUSUHWDWLYD� FKH� SURSRQJR� q� TXHOOD� GHOOD� GLVVROX]LRQH� GHO� SDWWR� VRFLDOH�FKH� KD� FRVWLWXLWR� JOL� 6WDWL� PRGHUQL�� ,Q� IRQGR� O¶LGHD� GL� VWDWR� QD]LRQDOH� KD�VROR� ���� VHFROL� H� OD� VXD� DWWXD]LRQH� FRQFUHWD� QH� KD� PHQR� GL� GXH�� 6L� WUDWWD�GL� XQ¶LGHD� VWRULFD�� IUDJLOH� H� PXWHYROH�� ,O � WHQWDWLYR� GL� WHRUL]]DUH� OD� D�VWRULFLWj� H� O¶XQLYHUVDOLVPR�� WHQWDWLYR� IDWWR� GD� +HJHO� SHU� VXSSRUWDUQH�O¶DYYHQWR�� QRQ� VROR� KD� SURGRWWR� OD� PRVWUXRVLWj� GHO� WRWDOLWDULVPR�� PD� VWD�QHL� IDWWL � GLPRVWUDQGR� OD� VXD� IDOODFLD��*OL� 6WDWL�PRGHUQL� VRQR� QDWL� GD� SDWWL �VRFLDOL� LQ� JHQHUH� D� VHJXLWR� GL� HYHQWL� WUDXPDWLFL�� SDWWL � FKH� PHVFRODYDQR�HPR]LRQL�H�LQWHUHVVL��QRQ�GLYHUVDPHQWH�GDL�PDWULPRQL�URPDQWLFL�2JQL� UHDOWj� QD]LRQDOH� q� QDWD� GD� XQ� SDWWR� H� GD� XQD� VHULH� GL� SURPHVVH� IUD�FODVVL� � FHWL � � FLWWDGLQL� FRQ�XQD ULWXDOLWj�H�XQD� VLPERORJLD� VLPLOH�D�TXHOOD�GL�XQR� VIDU]RVR� PDWULPRQLR�� 2JJL� OD� VRFLHWj� SRVW�LQGXVWULDOH� YLYH� XQD�WHQVLRQH� YHUVR� LO � GLYRU]LR� R� LO � ULSDWWHJJLDPHQWR� GHOOH� FODXVROH� QX]LDOL� � /H�FODVVL� � L � FHWL � � L � JUXSSL�� L � FLWWDGLQL� FKH� KDQQR� GDWR� YLWD� H� DOLPHQWDWR� LO �SDWWR� SROLWLFR� GHOOR� 6WDWR� QD]LRQDOH�� FKH� LQ� ,WDOLD� q� QDWR� GDOOD�5HVLVWHQ]D��VL� VRQR� WUDVIRUPDWL�� L � VLPEROL� GHOO¶XQLWj� VL� VRQR� DSSDQQDWL� � PROWH� GHOOH�UDJLRQL� SHU� VWDUH� LQVLHPH� VRQR� YHQXWH� PHQR�� JOL� 6WDWL� 1D]LRQDOL� VRQR� DO�GHFOLQR��FRPH�LGHD�H�FRPH�SUDWLFD�/¶LPPDJLQH� FKH� SRVVLDPR� GDUH� GL� TXHVWR� SURFHVVR� q� TXHOOD� GHO� SDVVDJJLR�GDOOD� IRUPD� GHOOD� SLUDPLGH� D� TXHOOD� GHOO¶DUFLSHODJR�� ,O � PRQROLWH� GHOOD�PRGHUQLWj�� GHOOR� 6WDWR� LQGXVWULDOH� VL� q� JUDGXDOPHQWH� IUDQWXPDWR� H� VWD�DVVXPHQGR� OD� IRUPD� GHOO¶DUFLSHODJR� GHOOD� SRVW�PRGHUQLWj�� GRYH� OH� XQLWj�SRVVLELOL �GHYRQR�HVVHUH�ULQHJR]LDWH�/R� VFKHPD� VHPEUD� FKLDUR� QHL� FDVL� GHOO¶8566�� GHOOD� -XJRVODYLD�� GHOOH�OHJKH� H� GHL� UHJLRQDOLVPL� LQGLSHQGHQWLVWL � HXURSHL�� ,� 3DHVL� EDOWLFL� XVFLWL �
� 3XEEOLFDWR �VX�127,=,(�$5,36� �$112�;,,, � �Q��� � �G LFHPEUH�����
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GDOOD� IUDQWXPD]LRQH� GHOO¶LPSHUR� VRYLHWLFR� VWDQQR� QHJR]LDQGR� OD� ORUR�YLFLQDQ]D� R� DOOD� QXRYD� IHGHUD]LRQH� UXVVD� R� DOOD� &RPXQLWj� (XURSHD�� H�QHOOR�VWHVVR�GLOHPPD�VRQR�L�3DHVL�GHOO¶(XURSD�RULHQWDOH�3Xz� XQ� VLPLOH� VFKHPD� VSLHJDUH� LO � IHQRPHQR� GHOOD� PDILD"� &UHGR� GL� Vu� � VH�FRPLQFLDPR� D� FRQVLGHUDUOR� FRPH� XQ� DPSLR� PRYLPHQWR� VRFLDOH� GL�HPDUJLQD]LRQH� GDO� SDWWR� VRFLDOH� GHOOR� 6WDWR�� /D� PDILD� q� GL� VLFXUR�XQ¶RUJDQL]]D]LRQH� FULPLQDOH�� PD� LO � VXR� FDUDWWHUH� q� DVVDL� GLYHUVR� GD�TXHOOR� GL� XQD� EDQGD� GL� UDSLQDWRUL� R� GL� VSDFFLDWRUL� � /H� VXH� UDGLFL� VRFLDOL� �FKH� VL� WUDGXFRQR� LQ� UHFOXWDPHQWR�� FRQQLYHQ]D�� RPHUWj�� VRWWRPLVVLRQH��HVWHVL� DG� LQWHUH� 5HJLRQL�� FRQ� OD� FROOXVLRQH� GL� SDUWH� GHOO¶DSSDUDWR� VWDWDOH��LQGLFDQR� O¶HVLVWHQ]D� GL� XQD� VRUWD� GL� FRQWHVWD]LRQH� LPSOLFLWD� GHO� SDWWR�VRFLR�SROLWLFR� FKH� VWD� DOOD� EDVH� GHOO¶XQLWj� QD]LRQDOH�� ,O � YHUWLFH� GHOOD�PDILD� q� FRVWLWXLWR� FHUWDPHQWH� GD� FULPLQDOL� � PD� LO � WHUUHQR� GL� FROWXUD� GL�TXHVWR� YHUWLFH� q� FRVWLWXLWR� GD� PDVVH� GL� HPDUJLQDWL� RUPDL� GD� WHPSR� IXRUL�GDOOH� ORJLFKH� GHO� SDWWR� VRFLDOH�� ,O � GHJUDGR� VRFLDOH� H� FLYLOH� GL� PROWH�UHJLRQL� LWDOLDQH� WHVWLPRQLD� GHOOD� GHOXVLRQH� �QRQ� LPSRUWD� TXL� SHU� TXDOL�UHVSRQVDELOLWj�� GHOOH� SURPHVVH� PDWULPRQLDOL� GHOOR� 6WDWR� LWDOLDQR�PRGHUQR�� ,� ULFKLDPL� DOOD� UHVSRQVDELOLWj�� DOOD� FLYLOH� FRQYLYHQ]D�� DO�FRUDJJLR� GL� UHVLVWHUH�� DOOD� FXOWXUD� DQWL�PDILD� KDQQR� LO � O LPLWH� GL� HVVHUH�IDWWL � GD� XQD� SDUWH� GHO� 3DHVH� �FHUWR� PDJJLRUDQ]D�� D� XQ¶DOWUD� SDUWH��PLQRUDQ]D� IRUWH�� FKH� GD� WHPSR� QRQ� q� Qp� VL� VHQWH� SL�� GHQWUR� LO � SDWWR� QDWR�GDOOD� 5HVLVWHQ]D�� /D� PDILD� H� OD� VXD� FXOWXUD� VRQR� XQ¶DOWHUQDWLYD� EDUEDULFD�DO� GLVJUHJDWR� 6WDWR� LWDOLDQR� PRGHUQR�� 1HVVXQ� LQWHUYHQWR� UHSUHVVLYR� R�SURPR]LRQDOH� q� GHVWLQDWR�� VH� TXHVWD� DQDOLVL� q� YHUD�� D� XQ� GXUDWXUR�VXFFHVVR��*OL� VWDWL � SRVW�PRGHUQL� GHYRQR� ULQHJR]LDUH� OD� ORUR� HVLVWHQ]D� H� LO �ORUR� DVVHWWR� ULSDUWHQGR� GDOOH� UDGLFL� H� PHWWHQGR� LQ� FRQWR� O¶HYHQWXDOLWj� GL�FDPELDPHQWL� GHL� FRQILQL�� (� TXHVWD� ULQHJR]LD]LRQH� QRQ� q� VROR� IUD� FHQWUR� H�SHULIHULH�� PD� DQFKH� IUD� FODVVL� � FHWL � � JUXSSL� H� FLWWDGLQL�� 8QD� VLPLOH�UDGLFDOH� SURVSHWWLYD� q� FRPSUHQVLELOH� VH� VL� SHQVD� FKH�PLJOLDLD� GL� FLWWDGLQL�PHWWRQR� VXOOR� VWHVVR� SLDQR�� H� GXQTXH� LQ� DOWHUQDWLYD�� OH� WDVVH� GHOOR� 6WDWR�LWDOLDQR� H� LO � ³SL]]R´� GD� YHUVDUH� DOOH� FRVFKH� R� WDQJHQWL� GD� YHUVDUH� DOOD�SDUWLWRFUD]LD�5HFHQWHPHQWH� q� YHQXWR� D�PROWL� LQ�PHQWH� LO � SDUDOOHOR� IUD� UHJLPH� VRYLHWLFR�H� UHJLPH� SDUWLWRFUDWLFR� LWDOLDQR�� QRQ� WDQWR� QHOOH� ORUR� PRGDOLWj� HVSUHVVLYH��LO � SULPR FUXGHOH�� LO � VHFRQGR� ERQDULR�� TXDQWR� QHOOD� ORJLFD� GL� IRQGR� SHU�FXL� XQD� PLQRUDQ]D� VL� LPSDGURQLVFH� GHOOR� 6WDWR� YDQLILFDQGRQH� LO � SDWWR�IRQGDWLYR� ILQDOL]]DWR� DOOD� GLIHVD� GHJOL� LQWHUHVVL� JHQHUDOL� H� GHL� GLULWWL �LQGLYLGXDOL� � 8Q� VLPLOH� SDUDOOHOR�� SHU� TXDQWR� DUGLWR�� ID� FDSLUH� FRPH� LO �IHQRPHQR� PDILD� SRVVD� HVVHUH� GD� PROWL� FRQVLGHUDWR� XQ¶DOWHUQDWLYD� DOOR�6WDWR�,O � TXHVLWR� GL� PROWL� q� VH� XQD� ULQHJR]LD]LRQH� GHOOD� IRUPD� 6WDWR�� QHL� VXRL�FRQILQL� H� QHOOH� VXH� DUWLFROD]LRQL� LQWHUQH�� SRVVD� DYYHQLUH� VHQ]D� XQ� HYHQWR�WUDXPDWLFR�� /D WHRULD� GL� $OEHURQL� VXOOR� 6WDWR� QDVFHQWH� H� L � IDWWL � GHO� JROSH�LQ� 8566� VHPEUHUHEEHUR� QHJDUH� TXHVWD� SRVVLELOLWj�� FRPH� DQFKH� OD�SHUVLVWHQ]D�H�O¶HVWHQVLRQH�GHO�IHQRPHQR�PDILRVR�/D� VRFLRORJLD� WHGHVFD� UHFHQWH� KD� LQGLFDWR� OD� SRVVLELOLWj� FKH� JOL� 6WDWL�HXURSHL� LQGXVWULDOL � VL � UHJJDQR� VX� XQD�PDJJLRUDQ]D� VRGGLVIDWWD� D� ILDQFR� GL�XQD� PLQRUDQ]D� GHO� ���� GL� HPDUJLQDWL� � LQVRGGLVIDWWL � � GHYLDQWL� � 4XHVWD�
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VXJJHVWLYD� DQDOLVL� UHJJH� ILQFKp� OD� PDJJLRUDQ]D� q� FRPSDWWD� QHOOH� VXH�VRGGLVID]LRQL�� 2JJL� SHUz� D� FRORUR� FKH� WHQGRQR� D� ULQHJR]LDUH� LO � SDWWR�VRFLDOH� GD� SRVL]LRQL� GL� HPDUJLQD]LRQH� H� GHYLDQ]D�� VL� DIILDQFDQR� VH� SXUH�RJJHWWLYDPHQWH� FRORUR� FKH� YRJOLRQR� OD� VWHVVD� FRVD� D� SDUWLUH� GD� SRVL]LRQL�QRQ� GHJUDGDWH�� FRPH� FHUWL � FHWL� SULYLOHJLDWL� H� FHUWL � JUXSSL� ORFDOLVWLFL�EHQHVWDQWL� � ,QROWUH� OD� IUDQWXPD]LRQH� GHJOL� 6WDWL� RULHQWDOL� VL� SURSDJD� FRPH�XQ¶RQGD� G¶XUWR� YHUVR� JOL� 6WDWL� G¶2FFLGHQWH� DWWUDYHUVR� OH� PLJUD]LRQL� H� OH�FULVL� HFRQRPLFKH�� /D� VHQVD]LRQH� q� FKH� OR� 6WDWR� LWDOLDQR� H� OD� IRUPD� 6WDWR�PRGHUQR� RFFLGHQWDOH� LQ� JHQHUH� DUULYHUDQQR� DO� YHQWXQHVLPR� VHFROR LQ�SUHGD�D�VHPSUH�SL��JUDYL�FRQYXOVLRQL�
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7(25,$�	�352)(66,21(
4XHVWD� UXEULFD� SUHVHQWD� FRQWULEXWL� VXL� SULQFLSDOL� SUREOHPL� WHRULFL� H�SURIHVVLRQDOL� GHOOD� 3VLFRVRFLRORJLD� H� GHOOD� 3VLFRORJLD� GL� &RPXQLWj�� 6L�LQWHQGH� 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´�

1LFROD�3RUUR/H�ULFHUFKH�URPDQH�XQ�FRQWULEXWR�DO�GLEDWWLWRVXJOL�VWXGL�GL�FRPXQLWj
D�QR]LRQH�GL�FRPXQLWj�� IUD� OH�SL�� LQYDOVH�QHOOD� OHWWHUDWXUD� VRFLRORJLFD��q� RJJHWWR� GL� GLEDWWLWR� WHRULFR� H� GL� FRQIURQWR� VHUUDWR� IUD� VWXGLRVL� H�FXOWRUL� GL� VFLHQ]H� VRFLDOL� QHL� ULVSHWWLYL� DPELWL�GLVFLSOLQDUL� �QRQFKp�QHO�SL��YDVWR� SDQRUDPD� VFLHQWLILFR�� $OO¶RULJLQH� GHOOH� FRQWURYHUVLH�� H� FDXVD� QRQ�XOWLPD� GHOOD� ORUR� VRVWDQ]LDOH� DUELWUDULHWj� HSLVWHPRORJLFD�� q� OD� PDWULFH�ILORVRILFD�� SUHYDOHQWHPHQWH� GHGXWWLYD� H� DVWUDWWD�� FKH� KD� LVSLUDWR� JUDQ�SDUWH�GHOOD�ULIOHVVLRQH�RWWRFHQWHVFD�VXO�WHPD�,O� ULIHULPHQWR� q� DOO¶DVVH� WHRUHWLFR� FKH� FROOHJD� LO � FULWLFLVPR� NDQWLDQR� DO�FRPXQLWDULVPR� GL� 7|QQLHV� �OD� SXEEOLFD]LRQH� GL� *HPHLVFKDIW� XQG�*HVHOOVFKDIW� ULVDOH� DO� ������� SHU� VIRFLDUH� SL�� WDUGL� QHOO¶DSSURFFLR�IXQ]LRQDOLVWLFR� GL� 3DUVRQV� H� GHOOD� VFXROD� GL� &KLFDJR�� 8Q� DVVH� WHRUHWLFR�FKH�� SXU� GHILQHQGR� SURJUHVVLYDPHQWH� QHL� VXRL� VYLOXSSL� DPHULFDQL� OD�QHFHVVLWj� GL� PLVXUDUVL� FRQ� OD� UHDOWj� HPSLULFD�� QRQ� VL� q� PDL� OLEHUDWR� GHOOH�SUHPHVVH� UD]LRQDOLVWLFKH� H� LGHRORJLFKH�� SRFR� R� QXOOD� FRQWULEXHQGR� D�UHQGHUH� HXULVWLFDPHQWH� UDSSUHVHQWDELOH� XQD� ³FRPXQLWj´� QHOOD� VXD�GLPHQVLRQH� FRQFUHWD�� Ê� LQ� TXHVWR� TXDGUR� FKH� VL� FRPSUHQGH� PHJOLR� OD�SHUPDQHQWH� RVFLOOD]LRQH� GHOOD� VRFLRORJLD� 86$� IUD� OH� PRQXPHQWDOL�FRVWUX]LRQL� GHOOD� *UDQGH� 7HRULD� H� LO � SRSXOLVPR� LGHRORJLFR� GL� WDQWL� VWXGL�GL� FRPXQLWj� FRQGRWWL � FRQ� RWWLFD� PLFURVRFLRORJLFD� H� FRQ� HVLWL � VFLHQWLILFL�LUULOHYDQWL�,Q� (XURSD� O¶LQWHUHVVH� SHU� ³JOL� VWXGL� GL� FRPXQLWj´� HPHUJH� LQ� XQ� SULPR�PRPHQWR� FRPH� HIIHWWR� GHOOD� FULVL� GHOOD� VWRULRJUDILD� LGHDOLVWLFD� SHU�ULWDJOLDUVL� VROR� VXFFHVVLYDPHQWH� XQR� VSD]LR� DQJXVWR� H� LQFHUWR� IUD�³PLFURVWRULD´� GD� XQ� ODWR� H� ULFHUFD� VXO� FDPSR� D� XVR� FRPPHUFLDOH�GDOO¶DOWUR�� 1RQ� VWXSLVFH� FKH�� QHO� SDQRUDPD� LWDOLDQR� LQ� SDUWLFRODUH��XQ¶DWWHQ]LRQH� SULYLOHJLDWD� VLD� YHQXWD� LQYHFH� GDOOD� VRFLRORJLD� FDWWROLFD��FRPSUHQVLELOPHQWH� PRWLYDWD� D� GHILQLUH� XQ� PRGHOOR� FRPXQLWDULR� LO � FXL�DUFKHWLSR� q� LQGLYLGXDWR� QHOOD� IDPLJOLD�� LQWHVD� FRPH� LO � JUXSSR� XPDQR�
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IRQGDPHQWDOH�� 1RQ� q� TXHVWD� OD� VHGH� SHU� HQWUDUH� QHO� PHULWR� GHOOD�TXHVWLRQH�� L � FXL� ULVYROWL � HWLFL� H� LGHRORJLFL� VRQR� HYLGHQWL� DOPHQR� TXDQWR� OH�SHUSOHVVLWj� H� OH� FRQWHVWD]LRQL� FKH� WDQWD� SDUWH� GHOOH� VFLHQ]H� XPDQH�FRQWHPSRUDQHH� KDQQR� ULYROWR� DOO¶DVVXQWR� UHODWLYR� DO� SULPDWR� GHOO¶LVWLWXWR�IDPLJOLD�� 5HVWD� LO � IDWWR� FKH�� FRPELQDQGR� XQ� DSSURFFLR� WLSLFR� GHOOD�SVLFRORJLD� VRFLDOH� FRQ� XQD� OHWWXUD� FHQWUDWD� VXOO¶DPELWR� HFRORJLFR�VSD]LDOH�� OD� VRFLRORJLD� GL� PDWULFH� FDWWROLFD� KD� FRQWULEXLWR� LQ� PRGR�LPSRUWDQWH�DOOR�VYLOXSSR�GHJOL�³VWXGL�GL�FRPXQLWj´�LQ�,WDOLD�6XO� YHUVDQWH� ³ODLFR´�� OD� VSLQWD� SULQFLSDOH� D� TXHVWR� WLSR� GL� ULFHUFKH� YLHQH�GDOOH� ULIOHVVLRQL� GL� $GULDQR� 2OLYHWWL � VXL� GHVWLQL� XPDQL� GHOOD� VRFLHWj�LQGXVWULDOH�� /D� ³FRPXQLWj´� QRQ� q� SL�� LO � YDJKHJJLDPHQWR� GL� XQD� SHUGXWD�HWj� GHOO¶RUR� R� XWRSLD� UHJUHVVLYD�� q� XQ� SURJHWWR� SROLWLFR� GD� FRVWUXLUH� QHOOR�VYLOXSSR� VWRULFR� GHOOD� ULYROX]LRQH� LQGXVWULDOH�� SUHYHGHQGRQH��DPPRUWL]]DQGRQH�� UD]LRQDOL]]DQGRQH� JOL� HIIHWWL � � ,Q� TXHVWD� SURVSHWWLYD�� OH�ULFHUFKH� GL� FRPXQLWj� DVVXPRQR� XQ� FDUDWWHUH� GL� LQWHUYHQWR� VXO� FDPSR� H�SUHILJXUDQR� XQ¶DWWHQ]LRQH� SROLWLFD� LVSLUDWD� D� PRGHOOL � GL� ULIRUPLVPR�SUDJPDWLFR�$QQL� GL� ULFHUFKH� H� GL� VWXGL�� FRPXQTXH�� QRQ� KDQQR� FRQGRWWR� D� QHVVXQD�SUHFLVD]LRQH� GHO� FRQFHWWR� GL� ³FRPXQLWj´� FKH� QRQ� IRVVH� LPSOLFLWDPHQWH�QHOOH�SUHPHVVH�ILORVRILFR�FXOWXUDOL�GHL�ULFHUFDWRUL�$Q]L� OR� VYLOXSSR� H� LO � UDIIRU]DPHQWR� GHOOH� LGHQWLWj� VLPEROLFKH� D�VSD]LDOL� �FRQVHJXHQWL� DOOD� GLIIXVLRQH� GHL� PDVV� PHGLD� H� DOOD� VFRQILQDWD� FUHVFLWD�GHOOD� PRELOLWj� WHUULWRULDOH�� KDQQR� VHPPDL� XOWHULRUPHQWH� DSSURIRQGLWR� OD�FULVL�GHOOD�QR]LRQH�VWHVVD�1HOO¶DPELWR� GHOOH� VFLHQ]H� VRFLDOL� DQJORVDVVRQL� UHVWD� PHPRUDELOH� OD�SURYRFDWRULD� FRQVWDWD]LRQH� GL� +LOODU\�� FKH� HQXQFLDYD� TXDOFRVD� FRPH� ���GHILQL]LRQL� GLIIHUHQWL� H� FRUUHWWH� GHO� WHUPLQH� FRPXQLWj�� WUDWWH� GDOOD�OHWWHUDWXUD� VRFLRORJLFD� LQ� OLQJXD� LQJOHVH�� &KL� FRQVXOWL � L O � 'L]LRQDULR� GL�6RFLRORJLD� GL� 7KRHGRUVRQ�� GHO� UHVWR�� QRQ� SXz� FKH� ULPDQHUH� VFRQFHUWDWR�GDOOD� VXFFLQWD� H� SUDJPDWLFD� GHILQL]LRQH� FRQWHQXWD� GHOOD� YRFH�� D� LQGLUHWWD�FRQIHUPD� GL� XQ� UHDOH� LPEDUD]]R� VFLHQWLILFR�� &¶q� FKL� VL� q� VSLQWR� ILQR� D�SURSRUUH� OD� FDQFHOOD]LRQH� GHOO¶DQWLWHVL� FDQRQLFD� FRPXQLWj�VRFLHWj��ULFRQGXFHQGR� LO � SUREOHPD� DOO¶RVVHUYD]LRQH� GL� TXHO� FRQWLQXXP� VWRULFR� FKH�FRQGXFH� GDOOH� VRFLHWj� WUDGL]LRQDOL� D� TXHOOH� LQGXVWULDOL � H� SRVWLQGXVWULDOL�� �3HU� XQR� VWXGLRVR� FRPH� .|QLJ�� O¶RSSRVL]LRQH� FRPXQLWj�VRFLHWj� YD�FRQGRWWD� D� QRVWDOJLH� FXOWXUDOL� GL� QHVVXQD� ULOHYDQ]D� VFLHQWLILFD�� /D�VRFLRORJLD� HXURSHD�� VRSUDWWXWWR� IUDQFHVH�� q� VHPEUDWD� RULHQWDUVL� QHJOL�XOWLPL� DQQL� D� XQD� OLTXLGD]LRQH� GL� IDWWR� GHJOL� VWXGL� VSHFLILFL� � /¶LQWHUHVVH�SHU� OH� ³VWRULH� GL� YLWD´� H� LO � UHYLYDO� GHO� PHWRGR� ELRJUDILFR� KDQQR� LQIDWWL �VSHVVR� SULYLOHJLDWR� OR� VWXGLR� GL� IDPLJOLH�� GL� FDWHJRULH� SURIHVVLRQDOL� � GL�PRYLPHQWL� H� DVVRFLD]LRQL� SHU� FXL� OD� ³FRPXQLWj´� ULPDQH� VSHVVR� XQR�VIRQGR� LQGLVWLQWR� FKH� q� GL� SHUWLQHQ]D� GHOOR� VWRULFR� R� GHOO¶DQWURSRORJR�LOOXPLQDUH�H�ULFRVWUXLUH�/D� GLIILGHQ]D� H� O¶LPEDUD]]R� GHO� VRFLRORJR� QRQ� PDQFDQR� GHO� UHVWR� GL�UDJLRQL� QRQ� VWUHWWDPHQWH� VFLHQWLILFKH�� &¶q� FKL� YHGH� LO � FXOWR� GHOOH� LGHQWLWj�ORFDOL� � DOLPHQWDWR� GDOOD� VWHVVD� ULFHUFD� HPSLULFD�� XQ� RVWDFROR� DO�
� Ê�TXHVWD � OD �SRVL] LRQH�G L �XQR�VWXGLRVR �FRPH�5HGILH OG



��

FDPELDPHQWR�� &¶q� FKL� SULYLOHJLD� XQ� DPELWR� GL� RVVHUYD]LRQH� OLPLWDWR� DG�DUHH� LQYHVWLWH� GD� SURFHVVL� DFFHOHUDWL� GL� PRGHUQL]]D]LRQH�� DOOR� VFRSR� GL�DFFXPXODUH� HVSHULHQ]H�� GDWL� � FRQRVFHQ]H� XWLOL]]DELOL � QHOOD� SUDWLFD�SROLWLFR�DPPLQLVWUDWLYD�� &¶q� FKL� VL� SRQH� O¶LQWHUURJDWLYR� UDGLFDOH�VXOO¶XWLOLWj� GL� DQDOL]]DUH� XQD� FROOHWWLYLWj� FKH�� LQ� IRU]D� GHOOH� GLQDPLFKH�PDFURVRFLDOL � � QRQ� SRWUj� SUHWHQGHUH� GL� HVVHUH� LQVLHPH� RJJHWWR� H� VRJJHWWR�GHO�PXWDPHQWR��6L� SRWUHEEH� DVVHULUH� FKH� XQD� QR]LRQH� WHRULFDPHQWH� WDQWR� FRQWURYHUVD� HG�HPSLULFDPHQWH� WDQWR� IUDJLOH� FRPH�TXHOOD� GL� ³FRPXQLWj´�YDGD� IDWWD� ULVDOLUH�SURSULR� DOOD� VXD� GXWWLOLWj� H� DPELJXLWj��'L� UHFHQWH�%XVLQR� KD� VXJJHULWR� FKH�FRQ� LO � FRQFHWWR�GL� FRPXQLWj� VL� HYLGHQ]D� OR� VFDUWR� WUD� VLVWHPD�HFRQRPLFR�H�VYLOXSSR� VRFLDOH�� FRQVHQWHQGR� GL� SUHQGHUH� FRVFLHQ]D� GHOOR� LDWR� SURGRWWR�GDOOD�VWRULD��,O � GLEDWWLWR�� HYLGHQWHPHQWH�� UHVWD� DSHUWR� H� VWLPRODQWH� QRQRVWDQWH� LO �GXEELR� LQVLQXDWRVL� GD� SL�� SDUWL � VXOOD� IHFRQGLWj� HPSLULFD� GHOOD� QR]LRQH��8QD� QR]LRQH� FKH�� FRPXQTXH�� KD DVVXQWR� QHO� YLVVXWR� VRFLDOH� L � FDUDWWHUL� GL�XQ¶LGHD� IRU]D�� GL� XQD� FRPSRQHQWH� HVVHQ]LDOH� GHOO¶LPPDJLQDULR� VRFLDOH��TXDOH� FKH� QH� VLD� VWDWD� OD� FRQFUHWD� XWLOL]]D]LRQH� QHOOH� GLYHUVH� UHDOWj�SROLWLFKH�H�FXOWXUDOL�
��� $QFKH� DOOD� OXFH� GHOOH� FRQWURYHUVLH� FRQWHQXWLVWLFKH� H� PHWRGRORJLFKH�VRSUD� ULFRUGDWH�� ULHVFH� GLIILFLOH� FROORFDUH� JOL� VWXGL� FRQGRWWL � QHJOL� XOWLPL�YHQWL� DQQL� LQ� DPELWR� URPDQR� GD� )UDQFR� )HUUDURWWL � H� GDL� VXRL� FROODERUDWRUL�FRPH� ³ULFHUFKH� GL� FRPXQLWj´� QHO� VLJQLILFDWR� WLSRORJLFR� GHL� WHUPLQL�� 6L�WUDWWD�� SLXWWRVWR�� GL� ODYRUL� FROORFDWL� VXO� FULQDOH� GL� FRQWLJXLWj� IUD�VRFLRORJLD� XUEDQD� H� VRFLRORJLD� GHO� SRWHUH�� $O� FHQWUR� GHOO¶LQWHUHVVH� YL� q�VHPSUH�� LQIDWWL � � QRQ� TXHVWD� R� TXHOOD� SRU]LRQH� GHOOD� FRPSOHVVD�FRQWUDGGLWWRULD� UHDOWj� XUEDQD�� PD� OD� FLWWj� QHO� ³ULVYHODUVL´� DWWUDYHUVR� OD�PDUJLQDOLWj�� 1H� FRQVHJXH� VHPSUH� XQ¶DWWHQ]LRQH� SULYLOHJLDWD� ULYROWD� DOOD�GLQDPLFD� GHL� PHFFDQLVPL� GL� LQWHJUD]LRQH�HVFOXVLRQH� H� XQ� XVR�VWRULFDPHQWH� LQFDUQDWR� GHOOD� GLDOHWWLFD� UHOD]LRQDOH�� 8QD� SURVSHWWLYD� GHO�JHQHUH� KD� HYLGHQWHPHQWH� LPSRVWR�� QHOO¶DUFR GL� WHPSR� FRQVLGHUDWR��O¶DGR]LRQH� GL� PHWRGRORJLH� GL� ULFHUFD� H� OD� VFHOWD� GL� DSSURFFL�FRPSOHPHQWDUL�H�GLYHUVLILFDWL�6L� WUDWWD� GL� XQ� SHUFRUVR� FULWLFR� L� FXL� DSSURGL� SL�� UHFHQWL� VRQR� VWDWL �ULFKLDPDWL� GDOOR� VWHVVR� )HUUDURWWL � DWWUDYHUVR� O¶LQGLYLGXD]LRQH� GL� XQD�JULJOLD� FDSDFH� GL� LQWHUVHFDUH� OD� FRPXQLWj� QHOOH� WUH� GLPHQVLRQL� HXULVWLFKH�FKH� LQWHUHVVDQR� LO � VRFLRORJR�� D�� FRPH� VXEVLVWHPD�� E�� FRPH� YLVVXWR� GHO�JUXSSR�SULPDULR��F��FRPH�LQGLYLGXR�VLQJROR�VRFLDOL]]DWR�QHO�JUXSSR���Ê� O¶LQWUHFFLR� GL� TXHVWH� GLPHQVLRQL�� H� O¶HVLJHQ]D�GL� JDUDQWLUH� D� FLDVFXQD�GL�HVVH� OR� VSHVVRUH� H� LO � ULVDOWR� FKH� GLIILFLOPHQWH� OD� SXUD� DFFXPXOD]LRQH� H� L �
� 6X� TXHVWR � YHUVDQWH � V L � FRO ORFD� � FRPH� DFFHQQDWR � � XQD� SDU WH � DXWRUHYROH � GHO OD �VRFLR ORJLD � IUDQFHVH� � GD � 0RULQ� D � 7RXUDLQH� � IRUVH � QRQ� LQVHQVLE L OH � D O OD � FRQFRUUHQ]D� GHL �³QXRYL �V WRU LF L´ �� 9HGL � OD � YRFH� ³&RPXQLWj´ � � FXUDWD � GD � *� � %XVLQR� LQ� (QFLFORSHGLD � (LQDXGL � � YRO �� � �SS �����± ������ /¶LQWHUD � SUREOHPDWLFD � q � G LVFXVVD � FU L W LFDPHQWH � LQ� )� � )HUUDURW W L � ± 6WRU LD � H � V WRU LH � G L �YL WD � �%DU L � �����



��

GDWL� TXDQWLWDWLYL� SRVVRQR� RIIULUH�� D� UHQGHUH� UDJLRQH� GHOOD� SURJUHVVLYD�HVSDQVLRQH� GHJOL� VWUXPHQWL� TXDOLWDWLYL�� 8Q¶HVSDQVLRQH� SDUWLFRODUPHQWH�PDUFDWD� QHOOH� ULFHUFKH� UHFHQWL� H� FKH� KD� FRQWULEXLWR� DOOD� ULSUHVD� GHO�PHWRGR� ELRJUDILFR� H� GHOOH� VWRULH� GL� YLWD� QHOOD� VRFLRORJLD� FRQWHPSRUDQHD��FRQ� HFKL� VLJQLILFDWLYL� QHOOD� SURGX]LRQH� H� QHOOD� ULIOHVVLRQH� VRFLRORJLFD�HXURSHD� �VL� SHQVL� DO� FRQYHJQR� GL� 5RPD� GHO� QRYHPEUH� ¶���� GHGLFDWR� D�³%LRJUDILD��VWRULD�H�VRFLHWj´��
���� /¶LWLQHUDULR� GL� TXHVWD� JUDQGH� ULIOHVVLRQH� VX� 5RPD�� XQLWDULD� SXU� QHO�YDULDUH� GHJOL� VSHFLILFL� RJJHWWL � GL� LQGDJLQH� H� GHJOL� DSSURFFL� HPSLULFL� �WURYD� XQ� SULPR� SXQWR� GL� ULIHULPHQWR� QHOOD� SXEEOLFD]LRQH� GL� ³5RPD GD�FDSLWDOH� D� SHULIHULD´�� FRQ� OD� TXDOH� )HUUDURWWL � VL � LQVHULVFH� LQ� PRGR�WXWW¶DOWUR� FKH� FHOHEUDWLYR� QHO� GLEDWWLWR� VX� 5RPD� FDSLWDOH���� 6LDPR� LQIDWWL �QHO� ������ HG� LO � O LEUR�� DVVLHPH� DG� DOWUL � FRQWULEXWL� GL� VWRULFL� HG� XUEDQLVWL �FKH�� FRPH� ,QVROHUD� H� &DUDFFLROR�� FHUFDQR� XQD� ULVSRVWD� FULWLFD� H�VFLHQWLILFDPHQWH� IRQGDWD� DL� ³PDOL� GL� 5RPD´�� DVVXPH� XQ� VLJQLILFDWR� GL�SURYRFD]LRQH� SROLWLFD� TXDQWR� PDL� HVSOLFLWR�� 1HOO¶RSHUD� FRQIOXLVFRQR�HVSHULHQ]H� GL� ULFHUFD� VXO� FDPSR� FRQGRWWH� QHJOL� DQQL� SUHFHGHQWL� VX�VLWXD]LRQL� GL� PDUJLQDOLWj� LQ� DPELWR� PHWURSROLWDQR� �GDO� ERUJKHWWR�$OHVVDQGULQR� DO� 4XDUWLFFLROR�� FKH� ± SXU� IUD� OLPLWL� H� GLIILFROWj� ± KDQQR� LO �PHULWR� GL� URPSHUH� FRQ� XQ� FHUWR� DSSURFFLR� LQVLHPH� LGHRORJLFR� H�FRQYHQ]LRQDOH� DO� SUREOHPD� GHOO¶HPDUJLQD]LRQH�� /¶RUJRJOLRVD�ULYHQGLFD]LRQH� GHOOD� ³VWUXWWXUDOLWj´� GHOO¶DQDOLVL� VRFLRORJLFD�� FRQWHQXWD�JLj� QHOOD� SUHID]LRQH� DO� WHVWR�� YD� OHWWD� RJJL�� D� GLVWDQ]D� GL� PROWL� DQQL��VRSUDWWXWWR� LQ� IXQ]LRQH� GHO� GLEDWWLWR� H� GHOOH� SROLWLFKH� GL� DOORUD�� VHQ]D�GLPHQWLFDUH� O¶LPSOLFLWD� YDOHQ]D� FRQWHVWDWLYD� ULVSHWWR� D� VWXGL� FKH� QHJOL�DQQL� VHVVDQWD� DYHYDQR� DYXWR� SHU� RJJHWWR� SURSULR� O¶DPELWR� URPDQR�� $OOD�PLWL]]D]LRQH� GL� JUXSSL� SULPDUL� FRPH� DJHQWL� SULQFLSDOL� �H� FRPH� DOLEL�FRQVHUYDWRUH�� GHOO¶XPDQL]]D]LRQH� GHOOH� SHULIHULH� XUEDQH���� DOOH� XWRSLH�UHJUHVVLYH� FDPXIIDWH� GD� OHWWXUH� ULYROX]LRQDULH� GHO� IHQRPHQR� XUEDQR�� DJOL�VWXGL� SVLFRVRFLRORJLFL� VXL� TXDUWLHUL� JKHWWR� H� DOOH� SXU� VWLPRODQWL� ULFHUFKH�VXL� PRGHOOL � GL� YLWD� H� GL� FRPSRUWDPHQWR� GHOOH� FODVVL� VRFLDOL� D� 5RPD���� VL�FRQWUDSSRQH� SHU� OD� SULPD� YROWD� O¶HVLJHQ]D� GL� XQD� YLVLRQH� G¶LQVLHPH����VWUXWWXUDOPHQWH� IRQGDWD� H� FDSDFH� GL� DIIURQWDUH� L � QRGL� QHYUDOJLFL� GHOOD�FRQGL]LRQH�XUEDQD�&RVu�� LQ� XQ� TXDGUR� FRQQRWDWR� GDOOD� IXQ]LRQDOLWj� GHOOD� PDUJLQDOLWj� DO�SULYLOHJLR� H� GRPLQDWR� GDOOD� FRUSRVD� SUHVHQ]D� GL� XQ� FDSLWDOH� SXEEOLFR�FLUFRODQWH� SHU� FDQDOL� ILQDQ]LDUL� FDSDFL� GL� IDYRULUH� IHQRPHQL� LOOHFLWL � GL�DFFXPXOD]LRQH� SULYDWD�� VL� FRJOLH� LO � UXROR� DXWHQWLFR� FKH� OD� ³FDSLWDOH� GHO�
�� )� �)HUUDUR W W L �± 5RPD�GD�FDSL WD OH �D �SHU LIHU LD� �%DU L � �������� 6L � SHQVL � D O OH � U L I OHVVLRQL � G L � 6FDVVHO OD W L � VXO OH � SHU LIHU LH � XUEDQH� ������ � � GHO � UHVWR � JLj �FU L W LFDWH � HVSO LF L WDPHQWH � QHJO L � V WXGL � G L � 7RVL � ������ � � %DOER�0DUW LQRW W L � ������ � H � � S L��WDUG L � �G L �'HO OD �3HUJROD � �������� &IU � � $�0�� 5RVH� ± ,QGDJLQH� VXO O¶ LQWHJUD]LRQH� VRFLD OH � G L � GXH� TXDU W LHU L � G L � 5RPD� �5RPD������� &IU � � )� � &UHVSL � � � $VSHW W L � GHO � UDSSRUWR � IUD � V W UXW WXUH � XUEDQLVW LFKH� H � UH OD]LRQL � VRFLDO L �LQ� XQD� ERUJDWD � G L � 5RPD� � LQ� 5LYLVWD � G L � 6RFLRORJLD � � 9� � �� � ������ � � SS ������ H � )� � &UHVSL � �)� �0DUW LQLH O OR �± /D� GLQDPLFD� GHOOH � UH OD]LRQL � VRFLDO L � QHO � FRQWHVWR � XUEDQR� � LQ�5LYLVWD � G L �6RFLRORJLD � �9, � ��� ������� � �SS �����



��

FDSLWDOH´� DWWULEXLVFH� DOOH� ERUJDWH´�� 3HUFKp� OH� ERUJDWH� QRQ� VRQR� DIIDWWR�UHVLGXL� GL� XQ� SDVVDWR� GL� DUUHWUDWH]]D� H� FRQVHJXHQ]H� GLVRUGLQDWH� H� FDVXDOL�GHOO¶HVSDQVLRQH� GHPRJUDILFD�� 6RQR�� LQYHFH�� UHDOWj� IXQ]LRQDOL� DOOD�YDORUL]]D]LRQH� GHL� VXROL� FKH� O¶XVR� GLVLQYROWR� GHL� SLDQL� UHJRODWRUL�FRQVHQWH� H�� LQVLHPH�� VHUEDWRL� SHU� O¶HVSXOVLRQH� GL� SRSROD]LRQH�PHWURSROLWDQD�� FRQWHQLWRUL� GHL� IOXVVL� GL� LPPLJUD]LRQH�� OXRJKL� VRFLDOL�VHSDUDWL � � $O� FHQWUR�� LQVRPPD�� WRUQD� OD� UHQGLWD� XUEDQD� H� OH� VXH�LPSOLFD]LRQL� HFRQRPLFKH� H� SROLWLFKH�� (� YL� WRUQD� FRQ� WXWWD� OD� FDULFD� GL�ULQXQFLD�H�GL�SROHPLFD�FKH� LQ�TXHVWL� DQQL�SRWHYD� UDSSUHVHQWDUH�XQD� OHWWXUD�GHO� JHQHUH�� /H� ULFHUFKH� URPDQH GL� )HUUDURWWL � H� GHL� VXRL� FROODERUDWRUL� �SHUz�� QRQ� VL� HVDXULVFRQR� QHOO¶LQGLYLGXD]LRQH� GL� XQ� SULXV� VWRULFR�SROLWLFR�FRVWLWXLWR�GDOOD� ULQXQFLD�GHO� VLVWHPD� IRQGDWR� VXOOD� UHQGLWD�XUEDQD��6L�SRQH�³XQ¶DWWHQ]LRQH� QXRYD� DOOH� LPSOLFD]LRQL� DQWURSRORJLFKH´� GHOOH� ULFHUFKH�� VL�FHUFD� QHOO¶RVVHUYD]LRQH� GLUHWWD� FRQIHUPD� DOOH� SHUSOHVVLWj� FKH� JLj� VRQR�VWDWH� DYDQ]DWH� LQ� VHGH� WHRULFD� VXOOH� IRUPXOD]LRQL� FKH� ULFRQGXFRQR�DO� WHPD�GHOOD� ³FXOWXUD� GHOOD� SRYHUWj´�� VL� WUDFFLDQR� OH� FRRUGLQDWH� VRFLDOL� GHL�IHQRPHQL� GL� GHYLDQ]D� QHOOH� DUHH� HVDPLQDWH�� 'D� TXHVWR� ODYRUR�� FRQGRWWR�SULQFLSDOPHQWH� GDL� SL�� GLUHWWL � FROODERUDWRUL� GL� )HUUDURWWL � � HPHUJH� OD�ILVLRQRPLD� GL� XQD� 5RPD� GLYHUVD� GDJOL� VWHUHRWLSL� SXEEOLFLVWLFL� H�VFRQRVFLXWD�D�FKL�VL�DFFRQWHQWL�GHOOH�TXDQWLILFD]LRQL�VWDWLVWLFKH����Ê� OD� 5RPD� GL� ERUJDWH� FKH� QRQ� VRQR� ULFRQGXFLELOL � DOO¶LPPDJLQD]LRQH�FRQYHQ]LRQDOH� GHOOD� ³FRPXQLWj´�� OD� FLWWj� FKH� VIXJJH� DL� WHQWDWLYL� GL�RPRORJD]LRQH� SHU� SUHVHQWDUVL� FRPH� XQ� PRVDLFR� GL� VXE� FXOWXUH�PHULGLRQDOL� � O¶LPPHQVR� FRQWHQLWRUH� GL� HVSHULHQ]H� LQGLYLGXDOL� H� FROOHWWLYH�FKH ULPDQGDQR� DJOL� HIIHWWL � GHOOD� PRGHUQL]]D]LRQH� VSXULD�� GHOOD� PDQFDWD�LQGXVWULDOL]]D]LRQH�� GHOOD� VRSUDYYLYHQ]D� GL� FRQVXHWXGLQL� H� FXOWXUH�VHJQDWH� GDO� IDPLOLVPR� H� GD� XQ� UDSSRUWR� UHFLSURFDPHQWH� VWUXPHQWDOH� H�VSHVVR� FRQIOLWWXDOH� FRQ� O¶DUWLILFLRVD� FRPXQLWj� G¶HOH]LRQH�� /D� GLPHQVLRQH�SURSULDPHQWH� SROLWLFD� GHO� SUREOHPD�� LQVRPPD�� VL� HYLGHQ]LD� QHOOD� YDULHWj�H� QHOO¶LPPHQVLWj� GL� FRPSLWL� GD� DVVHJQDUH� DG� XQ¶LSRWHVL� GL� JHVWLRQH� GHOOD�FRVD� SXEEOLFD� DOWHUQDWLYD� D� TXHO� ³SRWHUH� SHU� RPLVVLRQH´� FKH� KD� VLQ� TXL�UDSSUHVHQWDWR� OH� LVWLWX]LRQL�� Ê� VX� TXHVWD� OLQHD� GL� ULFHUFD� FKH� VL� YLHQH�ULGLPHQVLRQDQGR� OD� WHRULD�� VSHVVR� DFULWLFDPHQWH� LPSRUWDWD� GDOOD�VRFLRORJLD� DFFUHGLWDWD�86$�� FLUFD� ³O¶DXWRJKHWWL]]D]LRQH� GHOOH� DUHH� VRFLDOL�SRWHQ]LDOPHQWH� GHYLDQWL´�� /D� UHDOWj� GHOOH� ERUJDWH� URPDQH� QRQ� FRQFHGH�OHJLWWLPD]LRQH� DOOH� VXJJHVWLRQL� GHOOD� ³FXOWXUD� GHOOD� SRYHUWj´���� 0D� DQFKH�VXOOD� GHILQL]LRQH� VRFLDOH� GL� ³ERUJDWD´� F¶q� FRQIURQWR� H� SROHPLFD�� 1HO� ¶���YHUUj� SURSRVWD�� VXOO¶RQGD� GHO� GLEDWWLWR� FKH� VL� DQGUj� IDFHQGR� SROLWLFR�DPPLQLVWUDWLYR�� LO � O LEUR� GHGLFDWR� �� DQQL� SULPD� GD� *�� %HUOLQJXHU� H� 'HOOD�
�� &IU � � IUD � JO L � D O W U L � &� � $QWLRFKLD � ± /H� ERUJDWH � � L � ERUJKHW W L � H � OH � EDUDFFKH� G L � 5RPD� � LQ�/D� FU L W LFD � VRFLR ORJLFD � � � � � SS ������ � )� � )HUUDURW W L � � 0� � /HO O L � ± /D� OR W WD � SHU � OD � FDVD � D �5RPD� H � L O � QXRYR� UXROR � GHL � ERUJDWDU L � � LQ�/D� FU L W LFD � VRFLR ORJLFD � � �� � � SS ������� �0� �/HO O L �± 'LDOH W W LFD �GHO �EDUDFFDWR � � LQ�/D�FU L W LFD �VRFLR ORJLFD � ��� � �SS ���������� , O � U L IHU LPHQWR � q � RYYLDPHQWH � D O OD � SURGX]LRQH� G L � 2VFDU � /HZLV� � G L � FXL � U LFRUGLDPR� , �I LJO L � G L � 6DQFKH]� ������ � � 3HGUR � 0DUW LQH]� � XQ� FRQWDGLQR� PHVVLFDQR� H � OD � VXD� IDPLJO LD ������� � � /D� YLGD� ������ � H � L O � VXFFHVVLYR � WHQWD W LYR � G L � GDUH � YHVWH � WHRU LFD � S L�� FRPSLXWD �D O OD � IRUPXOD � VRSUD � U LFRUGDWD � GHO OD � UDFFRO WD � G L � VDJJL � LQW L WR OD WD � DSSXQWR � ³/D� FXO WXUD �GHO OD �SRYHU Wj´ �FKH�q �GHO �����



��

6HWD� DOOH� ³ERUJDWH� GL� 5RPD´���� 8Q� WHVWR� FKH� QHOOD� VXD� ULHGL]LRQH� SUHVWD�DVFROWR� DOOH� WHPDWLFKH� HPHUVH� GDOOH� LQGDJLQL� VRFLRORJLFKH� H� FKH� VL�PLVXUD�FRQ� O¶DPSLH]]D� GHOOD� GHQXQFLD� GL� ³5RPD� GD� FDSLWDOH� D� SHULIHULD´�� (SSXUH�FKH� OD� QR]LRQH� VWHVVD� GL� ERUJDWD� �H� TXHOOD� LPSOLFLWD� GL� ³&RPXQLWj� GL�ERUJDWD´�� QRQ� YHQLVVH� SL�� DFFROWD� SDFLILFDPHQWH� H� FRPH� SXUR� WHUPLQH�GHVFULWWLYR�� q� GLPRVWUDWR�� IUD� JOL� DOWUL � � GDOO¶LQWHUYHQWR� FULWLFR� GL� $OGR�1DWROL� � XQR� GHL� SURWDJRQLVWL � GHO� PRYLPHQWR� FRPXQLVWD� URPDQR� GHO�GRSRJXHUUD���� 1DWROL� VHPEUD� SURSHQGHUH� SHU� XQD� GHILQL]LRQH� GL� ³ERUJDWD´�FRPH� GL� XQ� IHQRPHQR� IRUWHPHQWH� FRQLXJDWR� DO� VHQVR� GL� DSSDUWHQHQ]D� GL�FODVVH� LQ� JUDQ� SDUWH� GHOOH� IDVFH� SUROHWDULH� GHOOD� SRSROD]LRQH� URPDQD�� Ê� LO �VHQWLPHQWR� GHOO¶HVFOXVLRQH�� OD� GLVWDQ]D�� FKH� LQ� WHUPLQL� GL� SVLFRORJLD�FROOHWWLYD� VHSDUD� OD� ERUJDWD� GDOOD� PHWURSROL� GHOOD� DIIOXHQW� VRFLHW\�� OD�PHPRULD� VWRULFD�� LQWHVVXWD� GDOOH� ORWWH� GHO� TXLQGLFHQQLR� ���������� D� GDUH�FRUSR� H� VLJQLILFDWR� DO� FRQFHWWR� GL� ³ERUJDWD´���� ,Q� TXHVWR� VHQVR�� SUHFLVD�1DWROL� � DSSDUH� LPSURSULD� O¶DVVLPLOD]LRQH� GHOOH� ERUJDWH� DL� TXDUWLHUL�DEXVLYL� �FDUDWWHUL]]DWL� GDOOD� SUHVHQ]D� PDVVLFFLD� GHL� WUDGL]LRQDOL�PHFFDQLVPL� GL� VSHFXOD]LRQH� H� UHQGLWD�� H� DVVROXWDPHQWH� SURSRU]LRQDWD� SHU�HFFHVVR� OD� YDOXWD]LRQH� FKH� IDUHEEH� DPPRQWDUH� D �������� L� ERUJDWDUL�LQVHGLDWL� SULPD� GHO� ¶���� O¶DQQR� GHOOD� JLJDQWHVFD� VDQDWRULD� DPPLQLVWUDWLYD�FKH� DYUHEEH� GRYXWR� WDPSRQDUH� O¶HVLJHQ]D� XUEDQLVWLFD� �PD� QRQ� TXHOOD�VRFLDOH��GHOOD�FLWWj�(G� q� DQFRUD� VXOOD� VFLD�GHOOH� ULFHUFKH� URPDQH� FKH�GD�TXDOFKH�SDUWH� VL� WHQWD�O¶LQWHUSUHWD]LRQH� GHO� IHQRPHQR� GHOOH� ERUJDWH� FRPH� WHQGHQ]LDOL� LVWLWX]LRQL�WRWDOL� � LQ� RPDJJLR� D� XQ� GLEDWWLWR� PROWR� YLYR� LQ� TXHO� SHULRGR�� 4XDOL� FKH�VLDQR� LO � FRQWHQXWR� H� JOL� DSSURFFL� GHL� QXRYL� LQWHUHVVL� FKH� OH� ULFHUFKH�URPDQH� VWLPRODQR� DJOL� LQL]L� GHJOL� DQQL� ¶���� XQD� QXRYD� SURVSHWWLYD� FULWLFD�VL� q� VLFXUDPHQWH� DSHUWD�� &¶q� ELVRJQR� GL� QXRYH� VROOHFLWD]LRQL� H� GL� QXRYL�VWUXPHQWL��
���� /D� VHFRQGD� IDVH� GHOOH� ULFHUFKH� URPDQH� LVSLUDWH� H� FRQGRWWH� GD�)HUUDURWWL � VL � VYLOXSSD� TXDVL� VHQ]D� VROX]LRQH� GL� FRQWLQXLWj� ULVSHWWR� DL�SULPL� ODYRUL� FKH� DEELDPR� ULFRUGDWR�� ,Q� XQ� FHUWR� VHQVR�� DQ]L�� VL � SXz�DIIHUPDUH� FKH� QH� UDSSUHVHQWD� XQ¶HYROX]LRQH� QDWXUDOH�� GHWWDWD� GDOOD� YRJOLD�GL� DIILGDUH� LQ� SULPD� SHUVRQD� OD� SDUROD� DL� SURWDJRQLVWL � UHDOL�GHOO¶HVSHULHQ]D�GHOOD�PDUJLQDOLWj�XUEDQD�8Q� RELHWWLYR� PHWRGRORJLFDPHQWH� QXRYR� SHU� OD� OHWWHUDWXUD� VRFLRORJLFD�LWDOLDQD�� LQ� JUDQ� SDUWH� VFDUVDPHQWH� DWWUH]]DWD� DO� FRPSLWR�� H� TXLQGL� GHQVR�GL� LQFRJQLWH� H� GLIILFROWj�� &¶q� GD� HYLWDUH� LQIDWWL � L � ULVFKL�GHOO¶LPSUHVVLRQLVPR� GL� WLSR� JLRUQDOLVWLFR� H� TXHOOL � � VSHFXODUL� � GHO�IRUPDOLVPR�PHWRGRORJLFR��1HOOR� VWHVVR� WHPSR� VL� q� DQGDWD� DIIHUPDQGR�XQD�FRQVDSHYROH]]D� QXRYD� GHL� OLPLWL� H� GHOOD� VSHFLILFLWj� HXULVWLFD�
�� *� �%HU O LQJXHU � �3 � �'HO OD �6HWD �± %RUJDWH �G L �5RPD� �5RPD������� , , �HGL] LRQH�������� $� �1DWRO L � ± $� SURSRVL WR � G L � ³ERUJDWH � G L �5RPD´� � LQ�/D� FU L W LFD � VRFLR ORJLFD � � �� � � SS �������� 6RWWR � TXHVWR � SURIL OR � � OH � RVVHUYD]LRQL � G L � 1DWRO L � FRLQFLGRQR� LQ� JUDQ� SDU WH � FRQ�O ¶LPSRVWD]LRQH� G L � *� � /XWWH � � FRQFHQWUD WD � VXO � SU LPDWR � GHO O ¶HVSHU LHQ]D� GHO OH � OR W WH � QHO OD �U LFRVWUX]LRQH� GHO O ¶LGHQW L Wj � FRPXQLWDU LD � � 'L � /XWWH � YHGL � LQ� PHUL WR � ± 'DOOD � ERUJDWD � G L �3UDWR � 5RWRQGR� DO � TXDU W LHUH � SRSRODQR� GHO OD � 0DJOLDQD� � VHPSUH� LQ� /D� FU L W LFD �VRFLR ORJLFD � ��� � �SS ������



��

GHOO¶DSSURFFLR� SXUDPHQWH� TXDQWLWDWLYR�� QRQ� GLVJLXQWD� GDOOD� VFHOWD� FULWLFD�FKH� VXJJHULVFH� O¶RSSRUWXQLWj� GL� DWWLYDUH� VRQGH� GL� SURIRQGLWj� QHOO¶XQLYHUVR�GHL� FRPSRUWDPHQWL� FROOHWWLYL�� D� VYLOXSSR� H� FRPSOHWDPHQWR�GL�XQ� LWLQHUDULR�GL� ULFHUFD� FKH� DYHYD�SHU� WXWWD�XQD� IDVH� LPSRVWR�XQD�GHQXQFLD�FRQGRWWD�FRO�GXUR� OLQJXDJJLR� GHOOH� FLIUH�� 'HO� UHVWR�� LO � SHULRGR� GL�WUDQVL]LRQH�HYROX]LRQH FKH� DWWUDYHUVDQR� OH� ULFHUFKH� URPDQH� q� VWUHWWDPHQWH�LQWUHFFLDWR� DOOH� YLFHQGH� SROLWLFKH�DPPLQLVWUDWLYH� FDSLWROLQH�� LQ� FXL� FULVL�GHL� YHFFKL� HTXLOLEUL� GL� SRWHUH� H� DWWHVH� GHO� QXRYR� VL� VDOGDQR� LQ� SURFHVVL�FRQIXVL�H�LQ�ULVRUJHQWL�WHQVLRQL�2JJHWWR� GHOO¶LQGDJLQH� TXHVWD� YROWD�� q� O¶DUHD� XUEDQD� GHOO¶$FTXHGRWWR�)HOLFH�� XQD� OLQJXD� GL� WHUULWRULR�PHWURSROLWDQR� FKH� VL� LQVLQXD� WUD� L � JUDQGL� H�DQRQLPL� DJJORPHUDWL� GHOOD� SHULIHULD� VXG�HVW�� VHJXHQGR� LQ� JUDQ� SDUWH� LO �WUDFFLDWR� GHOO¶DQWLFD� RSHUD� SXEEOLFD� URPDQD�� ³9LWH� GL� EDUDFFDWL´�� VDUj� LO �W L WROR� GDWR� DOOD� ULFHUFD�� FKH� VL� DUWLFROD� SHU� JOL� DQQL� ¶���¶��� LQ� XQ� ODYRUR�SURJUHVVLYDPHQWH� SL�� VRILVWLFDWR� H� FRPSOHVVR� GL� UDFFROWD� GL�WHVWLPRQLDQ]H�� GL� VWRULD� GL� YLWD�� GL� HVSHULHQ]H�� 4XHOOR� GHOO¶$FTXHGRWWR�)HOLFH� q� XQ� XQLYHUVR� VRFLDOH� SRSRODWR� GD� LPPLJUDWL� TXDVL� VHPSUH� LQ� FHUFD�GL� RFFXSD]LRQH�� 9HQJRQR� SHU� OR� SL�� GDO� VXG� FRQWLQHQWDOH� PD� DQFKH� GDOOH�]RQH� SRYHUH� GHOO¶$EUX]]R� H� GHOOD� 7RVFDQD��$JOL� LPPLJUDWL� VL� DJJLXQJRQR�L� URPDQL� HVSXOVL� GDJOL� VSD]L� PHWURSROLWDQL� ³FRQTXLVWDWL´� GDOOD�VSHFXOD]LRQH� R� VDFULILFDWL� DOOH� HVLJHQ]H� GHOOD� UD]LRQDOL]]D]LRQH�XUEDQLVWLFD�� 4XDVL� WXWWL � WUDJJRQR� VRVWHQWDPHQWR� TXRWLGLDQR� GD� DWWLYLWj�SUHFDULH�� 6RQR� VWUDFFLYHQGROL� � DPEXODQWL� DEXVLYL�� ULSDUDWRUL� RFFDVLRQDOL� �(SSXUH� TXHVWR� DPELHQWH� HWHURJHQHR�� SUROHWDULDWR� H� VRWWRSUROHWDULDWR��VRWWR� LO � SURILOR� GHOOD� FODVVLILFD]LRQH� VRFLRORJLFD�� ULYHOD� GDOOH� LQWHUYLVWH�UDFFROWH� XQD� UDGLFDWD� DGHVLRQH� DL� YDORUL� FXOWXUDOL� H� DL� FRPSRUWDPHQWL�WLSLFL� GHOOD� SLFFROD� ERUJKHVLD� URPDQD��'LIIXVL� VRQR� L� SUHJLXGL]L� YHUVR� FKL�q� SHUFHSLWR� FRPH� ³GLYHUVR´�� XQD� GHOOH� FDXVH� GHO� GHJUDGR� GHOOD� ]RQD� q�FRPXQHPHQWH� H� FDWHJRULFDPHQWH� LQGLYLGXDWD� QHOOD� SUHVHQ]D� GL�RPRVHVVXDOL� � FROOHJDWD� DOOD� YLFLQDQ]D� GL� &LQHFLWWj�� VHFRQGR� XQR�VWHUHRWLSR� FXOWXUDOH� QRQ� QXRYR� H� SHUFHSLWR� FRPH� LQFRPEHQWH� PLQDFFLD�QRQ� SUHFLVDWD� GL� TXDOFKH� WULE�� HVRWLFD� GL� FXL� VL� WURYD� HFR� DGGLULWWXUD� QHL�UDFFRQWL� LQIDQWLOL � �LO � SHULFROR� GHL� ³IURFL´��� 2VVHVVLYD� q� VRSUDWWXWWR� QHOOH�FDVDOLQJKH� OD� GLIHVD� GL� XQ� GHFRUR� IDPLOLDUH� DIILGDWR� DOOD� SXOL]LD�� DOOD�³SUHVHQWDELOLWj´� GHJOL� DPELHQWL� GRPHVWLFL� � VHQ]D� SRWHU� SHUDOWUR� FDQFHOODUH�O¶RELHWWLYR� VTXDOORUH� GHOOH� EDUDFFKH�� 4XDQGR� QHOOD� ]RQD� VL� GLIIRQGH� XQ�HSLVRGLR� GL� SDUDVVLWRVL�� LPPHGLDWD� H� FRUDOH� q� O¶DWWULEX]LRQH� GL�UHVSRQVDELOLWj� DL� FDQL� SRUWDWRUL� GL� ³]HFFKH´� LOOHFLWDPHQWH� SHQHWUDWL� ³GD�IXRUL´�/¶XVR� GHO� PHWRGR� ELRJUDILFR� FRQVHQWH� GL� FRJOLHUH� L � O LYHOOL � QRQ� HPHUJHQWL�GHO� YLVVXWR� FROOHWWLYR�� 1HO� FDOHLGRVFRSLR� GHOOH� LQWHUYLVWH� VL� SUHFLVD�ILQDOPHQWH� OR� VSHVVRUH� VRJJHWWLYR�� FKH� QRQ� q� FRVD� GLYHUVD�GDOO¶LQGLYLGXD]LRQH� GHO� FRVWR� VRFLDOH� GHL� JUDQGL� IHQRPHQL� VRFLRORJLFL�� ,�WUDWWL � GHOO¶HPLJUD]LRQH� H� GHOO¶LQXUEDPHQWR�� OH� ORUR� IDVL� VXFFHVVLYH�� OH�PRGDOLWj� GHOO¶DGDWWDPHQWR� PHWURSROLWDQR� H� FRVu� YLD� VL� FDODQR� RUD� LQ�UDSSUHVHQWD]LRQL� HVLVWHQ]LDOL� SUHFLVH�� /¶HYLGHQ]D� FRQ� FXL� VL� HVSOLFLWD� OD�
�� )� �)HUUDUR W W L �± 9LWH �G L �EDUDFFDW L � �1DSROL � �����



��

GLVWLQ]LRQH� IUD� ³HVSDQVLRQH´� H� ³VYLOXSSR´� GHOOD� FLWWj� q� TXDVL� FULVWDOOLQD��,QVLHPH� OD� FULWLFD� WHRULFD� DOOD� IHFRQGLWj� PHWRGRORJLFD� GHOO¶DQDOLVL�FRQGRWWD� VXO� QDWXUDO� XQLW� GHOOD� IDPLJOLD� �JUXSSR�SULPDULR�GL�2VFDU�/HZLV��VL� ID� SL�� SUHFLVD��$QFKH� TXHOOD� GHOO¶$FTXHGRWWR�)HOLFH�QRQ� q�XQD� ³FXOWXUD�GHOOD� SRYHUWj´� L� FXL� FRQWRUQL� VL� GLVHJQDQR� VXOOD� UHOD]LRQH� IUD� LQGLYLGXR� H�IDPLJOLD� GL� DSSDUWHQHQ]D� H� VXOOH� PRGDOLWj� GL� LQWHULRUL]]D]LRQH� GHOOD�UDVVHJQD]LRQH�
���� ,O � ELVRJQR� GL� FDPELDPHQWR� FKH� GD� XQ� GHFHQQLR� VL� HVSULPH� LQ� IRUPH�HVSOLFLWDPHQWH� H� LPSOLFLWDPHQWH� SROLWLFKH� QHOOD� FLWWDGLQDQ]D� URPDQD��WURYD� VERFFR� QHOOH� HOH]LRQL� PXQLFLSDOL� GHO� ������ ,Q� &DPSLGRJOLR� VL�LQVHGLD� XQ¶DPPLQLVWUD]LRQH� GL� VLQLVWUD� FKH� DYYLD� XQ� SURJUDPPD� XUJHQWH�GL� ULVDQDPHQWR� XUEDQR� ILQDOL]]DWR� DOOD� ERQLILFD� VWUXWWXUDOH� GHOOH� DUHH�GHJUDGDWH� GHOOH� ERUJDWH� H� GHOOH� EDUDFFRSROL� � /H� SULPH� UHDOL]]D]LRQL� VRQR�DFFRPSDJQDWH� GD� XQ� FUHVFHQGR� GL� DVSHWWDWLYH�� GDOO¶HVSORGHUH� GL�ULYHQGLFD]LRQL� VRSLWH� FKH� RUD� VHPEUD� SRVVLELOH� VRGGLVIDUH�� GD� FRQIOLWWL � GL�LQWHUHVVH� YLROHQWL� FKH� LPSRQJRQR� QXRYL� PHWRGL� QHJR]LDOL� H� TXDOFKH�LQL]LDWLYD� HVHPSODUH�� /¶pTXLSH� GL� ULFHUFDWRUL� GLUHWWD� GD� )�� )HUUDURWWL � �LQWHJUDWD� GD� QXRYL� DSSRUWL� PD� RUPDL� FROODXGDWD� QHOOD� ULFHUFD� VXO� FDPSR� H�RULHQWDWD� D� XQD� ULSUHVD� VLVWHPDWLFD� GHOO¶LQGDJLQH� TXDOLWDWLYD�� FRJOLH� OH�QXRYH� IDFFH� SUREOHPDWLFKH� GHOOD� PDUJLQDOLWj� PHWURSROLWDQD�� TXHOOD� GHOOD�VRSUDYYLYHQ]D� GHOOD� YHFFKLD� HPDUJLQD]LRQH� H� TXHOOD� ± VSHFXODUH� ± GHOOD�QXRYD� HPDUJLQD]LRQH� QHOOD� SHULIHULD� ULVDQDWD�� 4XHVWD� UHDOWj� LQ�WUDVIRUPD]LRQH� q� IRWRJUDIDWD� GD� ³9LWH� GL� SHULIHULD´� �������� XQ¶LQGDJLQH�VLPPHWULFDPHQWH� FRQGRWWD� VXOOH� ]RQH� GL� 9DOOH� $XUHOLD� �DUHD� VWRULFD�� GL�SRYHUWj� WLSLFD�� H� GHOOD� 0DJOLDQD� 1XRYD�� SURWRWLSR� GHOOD� QXRYD�PDUJLQDOLWj� XUEDQD���� )UD� JOL� RELHWWLYL� GHOOD� ULFHUFD� F¶q� TXHOOR� GL� FRJOLHUH�JOL� HIIHWWL � LQGRWWL � GD� XQD� WUDVIRUPD]LRQH� FKH� QRQ� VL� OLPLWD� FHUWR� DG� XQ�FDPELR� GHOOD� JXDUGLD� DPPLQLVWUDWLYD�� 5RPD� ³URVVD´� QRQ� VROR� UHVWD� XQD�FLWWj� D� EDVVLVVLPR� WDVVR� GL� LQGXVWULDOL]]D]LRQH�� FRQ� XQD� FODVVH� RSHUDLD�VWUXWWXUDOPHQWH� GHEROH� H� SUHYDOHQWHPHQWH� ³DWLSLFD´� �HGLOL]LD� H� DIILQL�� H�XQ� HOHIDQWLDFR� DSSDUDWR� EXURFUDWLFR�� PD� OD� WHQGHQ]D� DOOD� WHU]LDUL]]D]LRQH�VL� q� DQGDWD� DFFHQWXDQGR� IRUWHPHQWH� QHO� GHFHQQLR� WUDVFRUVR� H� QXRYL�IHQRPHQL� GHPRJUDILFL� YDQQR� PRGLILFDQGR� JOL� DVVHWWL � WUDGL]LRQDOL� � )UD�TXHVWL� LO � FRQWUROOR� GHOOD� QDWDOLWj�� FKH� ID� GL� 5RPD� XQD� GHOOH� FLWWj� PHQR�³SUROLILFKH´� G¶(XURSD�� H� XQD� VRWWHUUDQHD�� LPSRQHQWH� LPPLJUD]LRQH�VWUDQLHUD�� SUHYDOHQWHPHQWH� FODQGHVWLQD� H� GL� SURYHQLHQ]D� QRUGDIULFDQD��VXGDPHULFDQD�� PHGLRULHQWDOH� H� ILOLSSLQD�� 6RQR� GHFLQH� GL� PLJOLDLD� L �ODYRUDWRUL� LOOHJDOL� GHVWLQDWL� DOOR� VIUXWWDPHQWR� H� FRQGDQQDWL� DOOD� QRQ�DVVLPLOD]LRQH�� JLRFDWL� VXO�PHUFDWR�GHO� ODYRUR�GL� YROWD� LQ�YROWD� FRPH� IRU]H�GL� ULVHUYD�� FRPH� DGGHWWL � DL� FRPSLWL� ULILXWDWL � � FRPH� RFFDVLRQDOL� VHQ]D�GLULWWL � VLQGDFDOL� � ,�PHQR� DGDWWDELOL � ILQLVFRQR� QHO� FLUFXLWR� GHOLQTXHQ]LDOH� R�DOLPHQWDQR� QXRYL� PLFURVLVWHPL� GL� PDUJLQDOLWj�� &¶q� FKL� FRQWUDSSRQH� D�TXHVWD� QXRYD� DUHD� PDUJLQDOH� O¶RPRORJD]LRQH� HFRQRPLFR�FXOWXUDOH� GHOOD�SRSROD]LRQH� UHVLGHQWH�� TXDVL� FKH� GDOOR� VIRQGR� GL� XQ� QHJDWLYR� IRWRJUDILFR�HPHUJHVVHUR� L� FRQQRWDWL� GL� XQ¶XQLIRUPH� RPRJHQHLWj� VRFLDOH�� Ê� OD� WHVL�
�� )� �)HUUDUR W W L �± 9LWH �G L �3HU LIHU LD � �0LODQR� �����



��

GHOOD� ³PDUPHOODWD� VRFLDOH´� FKH� JOL� VWXGLRVL� GHO� &(16,6� KDQQR� IUHWWD� GL�WUDVIHULUH� DOO¶XQLYHUVR� URPDQR���� ,Q� TXHVWR� TXDGUR� OD� QXRYD� IDVH� GHOOH�ULFHUFKH� VXO� FDPSR� SUHFLVD� L � VXRL� RELHWWLYL�� &L� VL� FKLHGH� VH� H� FRPH� OH�WUDVIRUPD]LRQL� GHL� WDUGL� DQQL� ¶��� ± LQ� SULPLV� O¶DYYLR� GL� XQ� SURFHVVR� GL�ULVDQDPHQWR� HGLOL]LR� ± DEELDQR� LQFLVR� VXJOL� VWDWXV� VRFLRHFRQRPLFL�� &L� VL�LQWHUURJD� VXOOH� VLWXD]LRQL� GL� PDUJLQDOLWj�� SHU� FRJOLHUQH� L� FDUDWWHUL� QXRYL��OH�SHUVLVWHQ]H�H�OH�FRQWUDGGL]LRQL�6XO� SLDQR� PHWRGRORJLFR� ³9LWH� GL� SHULIHULD´� VHJQD� XQ� XOWHULRUH�SHUIH]LRQDPHQWR� GHO� PHWRGR� GHOOH� VWRULH� GL� YLWD� �QHOOR� VWHVVR� DUFR� GL�WHPSR� YLHQH� SXEEOLFDWR� ³6WRULD� H� VWRULH� GL� YLWD´� FRQ� FXL� )HUUDURWWL �ULSUHQGH� L� QRGL� WHRULFL� HG� HSLVWHPRORJLFL� GHO� PHWRGR� ELRJUDILFR����� /R�VIRQGR� GHOOH� LQWHUYLVWH� QRQ� q� SL�� UDSSUHVHQWDWR� GDOO¶DPELHQWH� IDPLOLDUH��PD� GDL� OXRJKL� GL� DJJUHJD]LRQH� VRFLDOH�� FRPH� OD� FDVD� GHO� SRSROR� GL� 9DOOH�$XUHOLD��0RGHOOR� GHOOD� UHDOWj� YLVVXWD� q� RUD� LO � JUXSSR�� QHL� VXRL� UDSSRUWL� GL�YLFLQDWR�� QHOOD� UHWH� GHOOH� UHOD]LRQL� GLUHWWH�� QHO� FRQWHVWR� FXOWXUDOH� FKH� Gj�FRUSR� DG� DWWHVH�� DVSLUD]LRQL�� SDUDGLJPL� GL� FRPSRUWDPHQWL�� QHL�PHFFDQLVPL� QRQ� SDGURQHJJLDWL� GL� ULIHULPHQWR� DL� PDVV� PHGLD�� D�FRPLQFLDUH� GD� XQD� GLIIXVD� LQFRPEHQWH� SUHVHQ]D� GHOOD� WHOHYLVLRQH�� 'HOOH�³9LWH� GL� EDUDFFDWL´� q� TXL� ULSUHVR� O¶LQWHUHVVH SHU� OD� VWRULD� GDO� EDVVR�� VWRULD�GL� YLWH� LQFDUGLQDWH� LQ� XQD� FXOWXUD� VXEDOWHUQD� FKH� VL� ULWDJOLD� VSD]L� GL�FRQYLYHQ]D�VRSUDYYLYHQ]D� QHOO¶XQLYHUVR� PHWURSROLWDQR�� 0D� JOL� VWHVVL�DGHJXDPHQWL� PHWRGRORJLFL� ULQYLDQR� DG� XQD� VRFLRORJLD� GHOOD� FRPSOHVVLWj�FKH� VL� SRQH� FRQ� SL�� FULWLFLWj� QHL� FRQIURQWL� GHOOH� YHFFKLH� OHWWXUH�VWUXPHQWDOL� � QHO� ORUR� SHUVLVWHUH� LQ� XQ� UDSSRUWR� GL� XQLYRFLWj� VWUXWWXUD�VRYUDVWUXWWXUD� FKH� QRQ� ID� L � FRQWL� FRQ� OD� TXDOLWj� QXRYD� GHOOD� PHGLD]LRQH�FXOWXUDOH�� ULEDGHQGR� VX� DOWUR� YHUVDQWH� OD� GLIIHUHQ]D� HXULVWLFD� IUD� OHWWXUH�DQFRUDWH� D� XQD� YLVLRQH� DVWRULFD� GHOO¶LVWLWXWR� IDPLOLDUH��$QDOLVL� GHO� JUXSSR�SULPDULR� FROWR� QHOOD� VXD� VWRULFLWj� H� GHOOH� YDULDELOL � VLJQLILFDWLYH� FDSDFL� GL�LOOXPLQDUH� OD� YLWD� GL� UHOD]LRQH� �O¶HVSHULHQ]D� GL� ODYRUR�� OH� FROORFD]LRQL� GL�FODVVH�� OH� LQIOXHQ]H� LGHRORJLFKH�� GLYHQJRQR� JOL� VWUXPHQWL� IRQGDPHQWDOL� GL�DSSURFFLR��OH�FRRUGLQDWH�GHOO¶RUL]]RQWH�VWRULFR�FKH�LQWHUHVVD�OD�ULFHUFD�
������ &RPH� VL� q� GHWWR�� GXH� VRQR� OH� VLWXD]LRQL� VWXGLDWH� LQ� ³9LWH� GL�SHULIHULD´�� 9DOOH� $XUHOLD� H� 0DJOLDQD� 1XRYD�� ,O � ERUJKHWWR� GL� 9DOOH�$XUHOLD�� PHJOLR� QRWR� DL� URPDQL� FRPH� 9DOOH� GHOO¶LQIHUQR� �IRUVH� SHUFKp�DWWUDYHUVDWD� GDL� /DQ]LFKHQHFFKL� QHL� JLRUQL� GHO� VDFFR� GL� 5RPD�� SL��SUREDELOPHQWH� FRQ� ULIHULPHQWR� DOOH� IRUQDFL� GL� $UJLOOD� FKH� YL� HUDQR�XELFDWH��� RVSLWD� FLUFD� ���� IDPLJOLH�� LQ� XQD� ]RQD� QRQ� GLVWDQWH� GDO� FHQWUR�VWRULFR� GHOOD� FLWWj�� FRPSUHVD� IUD� L � TXDUWLHUL� GHOOD� %DOGXLQD� H� GL� 0RQWH�0DULR� H� YLFLQD�� LQ� OLQHD� G¶DULD�� DOOD� EDVLOLFD� GL� 6DQ� 3LHWUR�� /¶DJJUHJDWR�VRFLDOH� SUHVHQWDYD� XQ� WHPSR� FRQQRWDWL� GL� RPRJHQHLWj� LQFRQVXHWL� SHU� OD�UHDOWj� PDUJLQDOH� GL� 5RPD�� GDWD� OD� FRQFHQWUD]LRQH� GL� ODYRUDWRUL� GHOOH�IRUQDFL� ± FKH� VIUXWWDYDQR� L� EDQFKL� G¶DUJLOOD� GHOOD� ]RQD� ± H� XQD� FRQGLYLVD�LGHQWLWj� SROLWLFR�FXOWXUDOH�� UDGLFDWD� QHOOD� WUDGL]LRQH� SRSRODUH�DQWLFOHULFDOH� H� DQWLIDVFLVWD� GHO� YHFFKLR� SUROHWDULDWR� URPDQR�� 8Q� WHVVXWR�
�� 6L � YHGDQR� L � ³5DSSRU W L � &(16,6´� G L � TXHVW L � DQQL � H � LQ� SDU W LFRODUH � L � FRQWU LEXW L � G L �*� �'H�5LWD�� )� �)HUUDUR W W L �± RS� �F L W � � �����



��

VRFLDOH� RPRJHQHR�� FRQ� UHGGLWL � GHULYDQWL� GDO� ODYRUR� GHOOH� IRUQDFL��VWDJLRQDOH� PD� EHQ� UHWULEXLWR� H� LQWHJUDWR� VHPSUH� QHOO¶DWWLYLWj� IHPPLQLOH�SUHYDOHQWH��TXHOOD�GL�SDQWDORQDLH�SHU�OH�IRUQLWXUH�PLOLWDUL�/D� UHDOWj� RGLHUQD� q� TXHOOD� GHL� ILJOL� GHL� IRUQDFLDUL� � RFFXSDWL� SHU� OR� SL��QHOO¶HGLOL]LD�� QHO� IDFFKLQDJJLR�� QHL� WUDVSRUWL� XUEDQL�� /D� FKLXVXUD� GHOOH�IRUQDFL�� GRYXWD� D� FDXVH� WHFQRORJLFKH� GL� LQGLVSRQLELOLWj� GL� PDWHULD� SULPD��KD� SURIRQGDPHQWH� PRGLILFDWR� OD� FRPSRVL]LRQH� GHL� UHGGLWL � IDPLOLDUL� H�DQFKH� OH� GRQQH� VL� DUUDQJLDQR� LQ�PDQLHUD� VDOWXDULD� FRQ� ODYRUL� GL� FXFLWR�� GL�VHUYL]L� GRPHVWLFL� R� GL� YHQGLWD� GL� YHUGXUH� H� RGRUL� DL� PHUFDWL� ULRQDOL� �'LIIXVL� LO � SUHFDULDWR� H� LO � ODYRUR� QHUR�� FRQ� HVSDQVLRQH� GHL� SURYHQWL� GD�SHQVLRQH�� GD� ODYRUR� PLQRULOH�� GD� DWWLYLWj� RFFDVLRQDOL� � 8Q� TXDGUR��LQVRPPD�� GHILQLELOH� QHL� WHUPLQL� GL� ³SRYHUWj� WLSLFD´� VHFRQGR� L� PRGXOL�FODVVLILFDWRUL� DGRWWDWL� � SHU� HVHPSLR�� GDO� UHFHQWH� VWXGLR� 81(6&2� VX� VFDOD�HXURSHD���� 8QD� FRPXQLWj� DWWHVWDWD� VX� VWDQGDUG� HFRQRPLFL� VXSHULRUL� DOOD�VHPSOLFH� VXVVLVWHQ]D�� PD� ORQWDQL� GDOO¶HFRQRPLD� GHOOR� VSUHFR�� LO � FXL� YHQLU�PHQR� GHOO¶DQWLFD� FRQWLJXLWj� IUD� DELWD]LRQH� H� SRVWR� GL� ODYRUR� QRQ� KD�FDQFHOODWR� GHO� WXWWR� DQWLFKH� VROLGDULHWj� H� XQD� WDYROD� GL� YDORUL� FRQGLYLVL�LVSLUDWD� D� XQD� FXOWXUD� GL� FODVVH�� QHOO¶DFFH]LRQH� WHQGHQ]LDOPHQWH� SRSXOLVWD�GHO� SULPLWLYR� LQVHGLDPHQWR� VRFLDOLVWD�� 6L� SHQVL� VROWDQWR� DOO¶HVLVWHQ]D�GHOOD� ³6RFLHWj� GHO� GLQGHUROR´�� RULJLQDOH� DVVRFLD]LRQH� GL� SUHVWLWR� H� PXWXR�VRFFRUVR� FRVWLWXLWDVL� LQIRUPDOPHQWH� IUD� ���� H[� DELWDQWL� SHU� VRVWHQHUH� OH�WUDGL]LRQL� GHOOD� YDOOH� H� VL� FRQVLGHUL� � SHUDOWUR�� OD� GLIIXVD� GLVDIIH]LRQH� SHU�OD� SUDWLFD� UHOLJLRVD� H� OD� GLIILGHQ]D� YHUVR� OD� SDUURFFKLD�� SHUFHSLWD� FRPH�SUHVHQ]D� HVWUDQHD�� OHJDWD� DL� SL�� UHFHQWL� LQVHGLDPHQWL� DELWDWLYL� ERUJKHVL� DL�PDUJLQL�GHO�ERUJKHWWR�0D��DO�GL� Oj�GHOOR� VSHFLILFR�� O¶HVSHULHQ]D�FROOHWWLYD�GL�9DOOH�$XUHOLD�KD�XQ�LQWHUHVVH� DQFKH� VWRULFR� DQWLFLSDWRULR�� /D� FKLXVXUD� GHOOH� IRUQDFL�� LQIDWWL � �ULVDOH� DOOD� PHWj� GHJOL� DQQL� ¶��� H� FRQ� HVVD� VFRPSDUH� LQVLHPH� LO � OXRJR�HFRQRPLFR� H� LO � UHIHUHQWH� VLPEROLFR� GHOOD� FRPXQLWj�� DG� DQWLFLSDUH� TXHO�IHQRPHQR� GLIIXVR� GL� FULVL� GHOOH� LGHQWLWj� RULJLQDOL� FKH� DFFRPSDJQHUj�SURFHVVL� DQDORJKL� QHOOH� JUDQGL� ERUJDWH� URPDQH� IUD� OD�PHWj� H� OD� ILQH� GHJOL�DQQL� ¶���� /H� LQWHUYLVWH� H� OH� WHVWLPRQLDQ]H� UDFFROWH� VXO� FDPSR� SHUPHWWRQR�FRVu� XQD� ULFRVWUX]LRQH� PHJOLR� VWRULFL]]DELOH� GL� XQR� GHL� IHQRPHQL�VRFLRFXOWXUDOL� SL�� FRPSOHVVL� H� ULOHYDQWL� GHO� GRSRJXHUUD� GL� 5RPD�� 3HU�XVDUH� LO � O LQJXDJJLR� GHL� FODVVLFL� � OD� FULVL� GHL� PHFFDQLVPL� SURSUL� GHOOD�³VROLGDULHWj� WUDGL]LRQDOH´� VL� DFFRPSDJQD� VHPSUH�� QHO� ULFRUGR�� DOOD�PLWL]]D]LRQH�GL� XQ¶HUD�GL� ³VROLGDULHWj�RUJDQLFD´� H� D�YHUL� H�SURSUL�SURFHVVL�GL� GHIRUPD]LRQH� GHOOD� PHPRULD� FROOHWWLYL�� OHJDWL� D� VLJQLILFDWL� VLPEROLFL� H�DOO¶HQIDWL]]D]LRQH� LGHRORJLFD� GHL� IDWWL � QDUUDWL � � (ORTXHQWL� H� JXVWRVH� OH�QDUUD]LRQL� HSLFR�IDQWDVWLFKH� GL� HSLVRGL� �SHUDOWUR� GRWDWL� GL� XQD� EDVH�VWRULFDPHQWH� DFFHUWDELOH�� GL� UHVLVWHQ]D� DQWLIDVFLVWD� GL� RSSRVL]LRQH� DOOD�GRPLQD]LRQH�QD]LVWD� �ILQR� DO� UDFFRQWR�GHL�QHPLFL�JHWWDWL �QHOOH� IRUQDFL���GL�HVSHULHQ]H�GL� ORWWD� DQLPDWH�GD�XQ¶LPSRVVLELOH�YLVLWD�GL�*UDPVFL�QHO�SULPR�GRSRJXHUUD� ILQR� DOOR� VFKLDIIHJJLDPHQWR� GHO� VLQGDFR� '&� 5HEHFFKLQL� GD�
�� /R� VWXGLR � VX� UHGGLW L � H � FRQVXPR� � FXUDWR � GD� 6HUEHO ORQ� � GHILQLVFH � FRPH� IDVFLD � G L �SRYHU Wj � TXHO OD � FRO ORFDWD � VR W WR � L O � O LYHO OR � G L � VSHVD � ������ � G L � ����������PHQVL O L � SHU � GXH�SHUVRQH� � XQD� IDVFLD � SDU L � SHU � O ¶, WD O LD � D O � � ���� GHO OD � SRSROD]LRQH� � VHFRQGR� OD � U LFHUFD �81(6&2�
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SDUWH� GL� XQD� SRSRODQD�� (� DQFKH� TXL�� OR� VWHVVR� UDSSRUWR� GL� VILGXFLD� YHUVR�OH� LVWLWX]LRQL� ORFDOL� � PDOJUDGR� O¶DYYLFHQGDPHQWR� SROLWLFR� QHOOD� JXLGD� GHO�&RPXQH�� OD� FUHVFHQWH� DSDWLD� SHU� OD� PLOLWDQ]D� GL� SDUWLWR�� OD� SHUVLVWHQ]D� GL�PRGHOOL � FXOWXUDOL� SLFFROR� ERUJKHVL� FKH� DYHYDPR� LQ� SUHFHGHQWL� RFFDVLRQL�LQFRQWUDWR�QHJOL�DELWDQWL�GHOOH�EDUDFFRSROL�SL��GLVHUHGDWH�
������ 0HQR� DSSDULVFHQWH� q� LO � IHQRPHQR� GHOOD� PDUJLQDOLWj� D� 0DJOLDQD�1XRYD�� XQ� UHFHQWH� LQVHGLDPHQWR� DELWDWLYR� QHOOD� SHULIHULD� XUEDQD� QRUG�� ,O �TXDUWLHUH� VL� q� VYLOXSSDWR� D� SDUWLUH� GDJOL� DQQL� ¶���� FRPH� DJJORPHUDWR�DELWDWR� GD� LPSLHJDWL� � SLFFROL� FRPPHUFLDQWL� � HGLOL � � H[� EDUDFFDWL� � FLWWDGLQL�VSLQWL� GDO� ELVRJQR� GL� FDVD� D� RFFXSD]LRQL� DEXVLYH� VRVWHQXWH� GD�RUJDQL]]D]LRQL� LQIRUPDOL R� GD� JUXSSXVFROL� RSHUDQWL� LQ� ]RQD�� /¶LQGDJLQH�FRJOLH� LO � PRPHQWR� GL� SDVVDJJLR� GDOOH� SULPH� RUJDQL]]D]LRQL� VSRQWDQHH�� GL�FDUDWWHUH� SROLWLFR�FXOWXUDOH�� DOOH� IRUPH� SL�� WUDGL]LRQDOL� GL�DVVRFLD]LRQLVPR� SURSRVWH� GDL� SDUWLWL � GL�PDVVD� LPSHJQDWL� D� UHFXSHUDUH� XQD�SUHVHQ]D� RUJDQL]]DWLYD� VXO� WHUULWRULR�� 1HO� TXDGUR� YDULHJDWR� GHL� QXRYL�DELWDQWL� GHO� TXDUWLHUH� �LQ� WXWWR� FLUFD� ������� FRQ� SUHYDOHQ]D� GHOOD�FRPSRQHQWH� URPDQD� SURYHQLHQWH� VRSUDWWXWWR� GDOOH� EDUDFFKH� GL� 0RQWH�0DULR� H� GDOOD� ]RQD� 7ULRQIDOH��� O¶LQGDJLQH� VL� VRIIHUPD� D� VWXGLDUH�O¶HVSHULHQ]D� GHOO¶HVRGR� LQIUDXUEDQR� GHOOD� FROOHWWLYLWj� GL� 3UDWR�5RWRQGR�� ,O �ERUJKHWWR� G¶RULJLQH� HUD� VRUWR� DEXVLYDPHQWH� QHO� ������ IUD� JOL� LQVHGLDPHQWL�GHOOD� 1RPHQWDQD� H� GHOOD� 6DODULD� H�� GRSR� L� SULPL� EUDFFLDQWL� H� PDQRYDOL� �TXDVL� WXWWL � LPPLJUDWL� GDOOH� DUHH� UXUDOL� GHOO¶,WDOLD� FHQWUDOH� H� FKH� VL� HUDQR�FRVWUXLWL � GD� Vp� QHL� JLRUQL� IHVWLYL� OH� FDVXSROH� LQ� PXUDWXUD�� DYHYD�FRQRVFLXWR� GXH� DOWUH� YHUH� RQGDWH� PLJUDWRULH� GL� GLPHQVLRQL� PLQRUL�� /D�SULPD�� TXHOOD� GHJOL� DIILWWXDUL� � VSHVVR� VXEHQWUDWL� DJOL� RULJLQDUL� SDGURQL�� OD�VHFRQGD�QHJOL� DQQL� ¶����TXHOOD�GHL�EDUDFFDWL�GL�0RQWH�6DFUR�H�GHO�6DODULR��TXDVL� WXWWL � PHULGLRQDOL� � HVSXOVL� GDOOD� VSHFXOD]LRQH� HGLOL]LD�� 6RSUDWWXWWR�TXHVW¶XOWLPR� LQVHGLDPHQWR� DYHYD� HVDVSHUDWR� OD� FRQIOLWWXDOLWj� ODWHQWH� QHO�ERUJKHWWR�� DFFRPSDJQDWD� VLQR DOOD� ILQH� GHJOL� DQQL� ¶��� GD� PDQLIHVWD]LRQL�GL� LQGLYLGXDOLVPR� GLIIXVR� H� GD� GLIILFROWj� GL� LQWHJUD]LRQH� SROLWLFD� H�UHOLJLRVD�� 1HO� ������ SHUz�� XQ� FRPLWDWR� GL� ERUJDWD� SHU� LO � ULVDQDPHQWR�HGLOL]LR�� FRPSUHQGHQWH� SDUURFR� HG� HVSRQHQWL� GHOOD� VH]LRQH� 3&,�� VL�FRVWLWXLVFH� FRQ� O¶RELHWWLYR� GL� DYYLDUH� XQD� YHUWHQ]D� JOREDOH� GHO� &RPXQH��$OOD� YLJLOLD� GHOOH� HOH]LRQL� DPPLQLVWUDWLYH� GHO� ������ OD� YLWWRULD�� FRQ� OD�FRQFHVVLRQH� GL� ���� DSSDUWDPHQWL� QHO� TXDUWLHUH� GL�0DJOLDQD�1XRYD��4XL� OD�FRPXQLWj� GL� 3UDWR� 5RWRQGR� VXELVFH� LPPHGLDWDPHQWH� LO � WUDXPD� GHO�WUDSLDQWR� GL� XQ� TXDUWLHUH� GRPLQDWR� GDOOD� SUHVHQ]D� VRFLDOH� GHOOD� YHFFKLD�³DULVWRFUD]LD� ERUJDWDUD´� H� GD� FDUHQ]H� GL� VHUYL]L� H� VWUXWWXUH� FKH� OH� PXWDWH�FRQGL]LRQL� UHVLGHQ]LDOL� LPSHGLVFRQR� GL� VXUURJDUH� FRO� ULFRUVR� DOOH�UHOD]LRQL� GL� SDUHQWHOD� R� GL YLFLQDWR�� 6L� VFRSUH� FKH� VFDOH� H�PXUL� GLYLGRQR��VL� DYYHUWH� FRPH� OD� FRPRGLWj�GHOO¶DFTXD�GRPHVWLFD� DEELD�XQ�SUH]]R�XPDQR�QHOOD� GLVWUX]LRQH� GHL� WUDGL]LRQDOL� DSSXQWDPHQWL� DOOD� IRQWDQD�� VL�PDQLIHVWDQR� L� VLQWRPL� GL� XQ� LVRODPHQWR� FXOWXUDOH� GHL� QXRYL� YHQXWL� FKH� VLWUDGXFH� DQFKH� TXL� LQ� XQD� VWUDQD� QRVWDOJLD� GHOOD� ERUJDWD�� FRQ� O¶LQYHQ]LRQH�GL� XQ� SDVVDWR� PDL� YLVVXWR� R� FRQ� LO � ULPSLDQWR� SHU� TXHO� VXUURJDWR� GHOOD�TXDOLWj� GHOOD� YLWD� FKH� HUD� UDSSUHVHQWDWR� GDOOH� RSSRUWXQLWj� GHOOD� YLWD�FROOHWWLYD�� FRPSUHVH� RFFDVLRQL� GL� ODYRUR� SLFFROR� DOOHYDPHQWR� GL� DQLPDOL�
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H� WXWWR� TXHOOR� FKH� HUD� UHVR� SRVVLELOH� GDO� SHUPDQHUH� GL� XQ� UDSSRUWR� GL�FRQWLQXLWj�FRQWLJXLWj�IUD�FLWWj�H�FDPSDJQD�
��� 'DOOH� ULFHUFKH� URPDQH�� LQ� FRQFOXVLRQH�� JLXQJH� XQD� FRQIHUPD�GRFXPHQWDWD� GL� TXDQWR� ULVXOWL � GLIILFLOH� LVRODUH XQD� QR]LRQH� FRQYLQFHQWH� H�FRHUHQWH� GL� ³FRPXQLWj´�� &HUWDPHQWH� QHO� YLVVXWR� FROOHWWLYR�� VRWWRSRVWR� DO�YDJOLR� GHOOD� PHPRULD� H� GHOOH� VXH� GHIRUPD]LRQL�� q� SRVVLELOH� ULQWUDFFLDUH�XQD� GLPHQVLRQH� QHJDWLYD�� FRPXQLWj� q� TXHOOR� FKH� VL� q� SHUGXWR� �LO � SDUDGLVR�ODVFLDWR� GL FXL� SDUOD� .RQLJ��� DQFKH� VH� QRQ� OR� VL� q� PDL� SRVVHGXWR�� ,Q�TXHVWR� VHQVR�� OD� SHUFH]LRQH� ± VWRULFDPHQWH� DUELWUDULD� ± GL� XQ¶LGHQWLWj�FROOHWWLYD� GHQRPLQDWD� FRPXQLWj� q� XQ� DVSHWWR� GHOOD� ³SUROHWDUL]]D]LRQH�GHOO¶DQLPD´� PHWURSROLWDQD�� 0D� OD� ULFHUFD� VXO� FDPSR� ID� JLXVWL]LD� GL�VHPSOLILFD]LRQL� IUHWWRORVH� H� GL� VXJJHVWLRQL� OHWWHUDULH� H�� DWWUDYHUVR�O¶DGR]LRQH� GL� SL�� DSSURSULDWL� VWUXPHQWL� TXDOLWDWLYL�� VL � HYLGHQ]LD� TXDQWD�UHVSRQVDELOLWj� SHVL� VXOO¶XVR� IRUPDOLVWLFR� GHOOH� WHFQLFKH� TXDQWLWDWLYH�QHOO¶HODERUD]LRQH� GL� IDOVH� WHRULH� FRPH� TXHOOD� GHOOD� ³PDUPHOODWD� VRFLDOH´��8QD� WHRULD� FKH� QRQ� UHJJH� O¶LPSDWWR� FRQ� L� QRGL� UHDOL� GL� XQD� VRFLHWj� LQ�WUDVIRUPD]LRQH�� LQ� FXL� LO � ULVDQDPHQWR� HGLOL]LR� QRQ� SXz� GL� SHU� Vp�URYHVFLDUH� OH� GLQDPLFKH� FKH� ULSURGXFRQR� O¶HPDUJLQD]LRQH�� LQ� DVVHQ]D� GL�VRJJHWWL � VRFLDOL� QXRYL� H� FRQVDSHYROL� H� QHOOD� FULVL� GHOOH� IRUPH� WUDGL]LRQDOL�GL� UDSSUHVHQWDQ]D�SROLWLFD��/D� UHDOWj�q�SL��GXUD�H�FRPSOHVVD�GHOOH� IRUPXOH�H� LQVHQVLELOH� DJOL� HVRUFLVPL�� 1RQ� ULQWUDFFHUHPR� PDL� LO � ³ORFXP� QDWXUDOH´�GHO� FRQFHWWR� GL� FRPXQLWj�� PD� UHVWD� O¶XUJHQ]D H� LO � ULOLHYR� VFLHQWLILFR� GD�DVVHJQDUH� D� XQ� DSSURFFLR� VRFLRORJLFR� FDSDFH� GL� RULHQWDUH� OD� ULFHUFD� VHQ]D�VRYUDSSRUUH�D�HVVD�DVWUDWWL �FDQRQL�LQWHUSUHWDWLYL�R�SHWL]LRQL�GL�SULQFLSLR�,Q� TXHVWD� DFFH]LRQH�� TXHOOR� GL� FRPXQLWj� SXz� HVVHUH� XQ� FRQFHWWR�RULHQWDWRUH�GD XVDUH�FRQ�SUXGHQ]D�PHWRGRORJLFD�H�XPLOWj�VFLHQWLILFD�
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7(25,$�	�352)(66,21(
)HUUXFFLR�&DYDOOLQ

'DO�SX]]OH�DO�IUDWWDOH�FRPH�FDPELDQR�OH�FDUDWWHULVWLFKHGHO�UXROR�QHOOH�RUJDQL]]D]LRQL
¶RELHWWLYR� GL� TXHVWR� DUWLFROR� q� GL� HVDPLQDUH� FRPH�� LQ� XQ� FRQWHVWR� GL�UDSLGR� PXWDPHQWR�� FLz� FKH� FDUDWWHUL]]D� L� UXROL� DOO¶LQWHUQR� GL� XQ�DPELHQWH� RUJDQL]]DWR�� FDPELD� H� TXLQGL� PRGLILFD� OH� SUHURJDWLYH� FKH� OR�FRQWUDGGLVWLQJXRQR��/¶DQDOLVL� � TXLQGL�� WHQGH� D� LQGDJDUH� FRPH� VL� WUDVIRUPDQR� L� PRGL� GL�DUWLFRODUVL� H� GL� VWUXWWXUDUVL GHL� UXROL� H� FLz� LQGLSHQGHQWHPHQWH� GDL�FRQWHQXWL�GHJOL�VWHVVL�

�� ,�UXROL�QHOOH�RUJDQL]]D]LRQL
/¶LQGLYLGXR� FKH� RSHUD� DOO¶LQWHUQR� GL� XQ� VLVWHPD� RUJDQL]]DWR� DJLVFH� QHL�FRQIURQWL� GL� DOWUH� SHUVRQH� DGRWWDQGR� FRPSRUWDPHQWL� GHWHUPLQDWL� GDOOD� VXD�SRVL]LRQH� IRUPDOH�� /D� SVLFRORJLD� VRFLDOH� VL� q� RFFXSDWD� D� SL�� ULSUHVH� GL�FLz� FKH� LQIOXHQ]D� LO � FRPSRUWDPHQWR� LQGLYLGXDOH� QHO� JUXSSR� GHILQHQGR� L�FRQFHWWL �FRUUHODWL�WUD�ORUR�GL�6WDWXV�H�5XROR�6WDWXV� q� OD� SRVL]LRQH� ULFRQRVFLXWD� GHOOD� SHUVRQD� DOO¶LQWHUQR� GL� XQ� JUXSSR�R� GL� XQ¶RUJDQL]]D]LRQH�� 'HWHUPLQD� LO � VXR� FRPSRUWDPHQWR� H� TXHOOR� GHJOL�DOWUL � QHL� VXRL� FRQIURQWL� � /R� 6WDWXV� q� VRSUDWWXWWR� OHJDWR� DOOD� VWUDWLILFD]LRQH�VRFLDOH� LQ�JUXSSL� H� VRWWRJUXSSL� H� DOOH� UHJROH� H� DL� VLPEROL� FKH� DG� HVVL� VRQR�SURSUL�,O � 5XROR� q� O¶DVSHWWR� GLQDPLFR� GHOOR� VWDWXV� LQ� UHOD]LRQH� DJOL� RELHWWLYL� GHO�JUXSSR� H� DOOH� QRUPH� FKH� HVVR� GHWHUPLQD�� Ê� SL�� YLYR� O¶HOHPHQWR�UHOD]LRQDOH�FKH�GHWHUPLQD�QHJOL�DWWRUL�FRLQYROWL �GHOOH�DVSHWWDWLYH�/D�OHWWHUDWXUD�LQ�PDWHULD�KD�HYLGHQ]LDWR�DOFXQH�FDUDWWHULVWLFKH�GHO�UXROR�x 5XROR�IXQ]LRQH,QWHVR� FRPH� OD� VRPPD�GHL� FRPSLWL� R� GHOOH� UHVSRQVDELOLWj� GHOHJDWH� D�XQ�LQGLYLGXR�� &RVWLWXLVFH� FLz� FKH� O¶RUJDQL]]D]LRQH� R� XQ JUXSSR� VL� DVSHWWD�FKH� HJOL� IDFFLD� LQ� UHOD]LRQH� DJOL� RELHWWLYL�� DOO¶DVVHWWR� RUJDQL]]DWLYR� H�DOOH�QRUPH�HVSOLFLWDWH�(VVR� DWWLHQH� DO� FRQWHQXWR� HG� q� ILQDOL]]DWR� DO� FRPSLWR� FKH� OD�SHUVRQD� VL�LPSHJQD�DG�HVHJXLUH�SHU�FRQVHJXLUH�L �ILQL�GHOO¶RUJDQL]]D]LRQH�x 5XROR�UDSSRUWR&RQVLVWH� QHOO¶LQVLHPH� GHL� UDSSRUWL� DWWLYDWL� H� GD� DWWLYDUH� FRQ� DOWUL � UXROL�RUJDQL]]DWLYL�� Ê� OD� VRPPD� GHOOH� LQWHUD]LRQL FRQ� DOWUH� IXQ]LRQL� GHO�JUXSSR� GL� DSSDUWHQHQ]D�� 4XL� VL� ID� HYLGHQWH� O¶DVSHWWR� UHOD]LRQDOH� H�

/
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TXLQGL� OH� LQWHUD]LRQL� FRQ� OH� DOWUH� SHUVRQH� ILVLFKH� FKH� ULFRSURQR� L� UXROL�FROOHJDWL�x 5XROR�FRPSRUWDPHQWRÊ� OD� GLIIHUHQ]D� WUD� LO � UXROR� SUHVFULWWR� IRUPDOPHQWH� H� TXHOOR� UHDOL]]DWR�QHOOD� SUDWLFD� GDOOD� VSHFLILFD� SHUVRQD�� 4XHVWD� PDJJLRUH� R� PLQRUH�GLVFUHSDQ]D� q� IXQ]LRQH� GHOOD� SHUVRQDOLWj�� GHOOH� FRPSHWHQ]H� H� GHOOH�DVSHWWDWLYH�GHOO¶LQGLYLGXR�&HUWDPHQWH� LO � UXROR� KD� XQ� VLJQLILFDWR� HG� HVSULPH� GHOOH� IXQ]LRQL� VLD� SHU�JOL� RELHWWLYL� H� L � FRPSRUWDPHQWL� GHOO¶RUJDQL]]D]LRQH� VLD� SHU� TXHOOL � GHOOH�VLQJROH�SHUVRQH��4XLQGL�ROWUH� D� IXQ]LRQL� RUJDQL]]DWLYH� HVVR� DVVROYH� DQFKH�D�IXQ]LRQL�GL�QDWXUD�SVLFRVRFLDOH�/¶DQDOLVL� FKH� VHJXH� q� IRFDOL]]DWD� SURSULR� VX� TXHVWH� XOWLPH� LQ� TXDQWR�FRQWULEXLVFRQR� D� GHWHUPLQDUH� LO � FRPSRUWDPHQWR� GHOO¶LQGLYLGXR� H� DFRQGL]LRQDUH�� SHUWDQWR�� OH� VXH� UHOD]LRQL� LQWHUSHUVRQDOL� DOO¶LQWHUQR� GHOOH�RUJDQL]]D]LRQL�� 7DOL� IXQ]LRQL� JLRFDQR� XQ� UXROR� ULOHYDQWH� QHO� GHWHUPLQDUH�QRQ� VROR� LO � 5XROR� FRPSRUWDPHQWR�� PD� QHOO¶DXPHQWDUH� R� QHO� GLPLQXLUH� OD�VXD� FRUULVSRQGHQ]D� DO� 5XROR� IXQ]LRQH� H� DO� 5XROR� UDSSRUWR� DWWHVL�QHOO¶RUJDQL]]D]LRQH�
�� /H�IXQ]LRQL�SVLFRVRFLDOL�GHO�UXROR
9HGLDPR� EUHYHPHQWH� TXDOL� VRQR� H� FRPH� VL� PDQLIHVWDQR� DOFXQH� GL� TXHVWH�IXQ]LRQL�
���� (VSUHVVLRQL�GHO�Vp
,Q� TXHVWR� VHQVR� LO � UXROR� Gj� ³FRUSR´� DOOD� SHUVRQD� QHO� GLDORJR� FRQ� VH�VWHVVD�� ULIOHWWHQGROH� DOFXQH� FDUDWWHULVWLFKH� SURSULH�� Ê� XQ�PRGR� GL� GDUH� XQ�FRQWRUQR�� XQR� VSHVVRUH� QHO� GLDORJR� FRQ� VH� VWHVVL� � IRUQHQGR� XQ¶LPPDJLQH�GL�FRPH�O¶LQGLYLGXR�VL�SHUFHSLVFH�/¶HVVHUH� XPDQR� VL� DXWR�UDSSUHVHQWD� IRQGDPHQWDOPHQWH� DWWUDYHUVR� FLz� FKH�FUHGH�� FKH� DIIHUPD�� FKH� VSHUD�� FKH� YXROH�� PD� DQFKH� DWWUDYHUVR� FLz� FKH�GHWHVWD�H�FLz�FKH�YLHQH�YLVVXWR�FRPH�³RSSRVWR´�R�³FRQWUDULR´�4XLQGL�OD�SHUVRQD�q�DL�SURSUL�RFFKL�LO �UXROR�FKH�VL�DWWULEXLVFH�
���� 'LIHVD�GHOO¶LR
/D� IXQ]LRQH� GL� GDUH� VRVWDQ]D� DOO¶DXWR�SHUFH]LRQH� SXz� YHULILFDUVL�DWWUDYHUVR� XQ� PHFFDQLVPR� GL� VSHFFKL� GHIRUPDQWL�� 1RQ� q� LQIUHTXHQWH��LQIDWWL � � FKH� LO � UXROR� LPSHGLVFD� OD� SUHVD� GL� FRVFLHQ]D� GL� GHEROH]]H� H�LQFDSDFLWj� GLYHQHQGR� XQ� YHUR� H� SURSULR� ILOWUR� DOOD� VRIIHUHQ]D� SURYRFDWD�GD�DXWR�SHUFH]LRQH�LQDGHJXDWD�Ê� XQ� ILOWUR� DOOD� UHDOWj� HVWHUQD� PLQDFFLDQWH� FKH� FRVWLWXLUHEEH� XQD�IUXVWUD]LRQH� H� FRPSRUWHUHEEH� DQJRVFLD�� /D� VXD� D]LRQH� q� TXLQGL� GL�EDOXDUGR� D� GLIHVD� GHO� SURSULR� ,R� QRQ� VROR� YHUVR� VH� VWHVVL� � PD� DQFKH� QHO�UDSSRUWR� LQWHUSHUVRQDOH�� ,Q� TXHVWR� VHQVR� FRQVHQWH� OD� GLIHVD� GD� PLQDFFH�HVWHUQH�QHXWUDOL]]DQGR�O¶DIIHWWLYLWj�QHL�UDSSRUWL�FRQ�JOL�DOWUL �
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7ULQFHUDUVL� GLHWUR� OH� SUHURJDWLYH� H� OH� QRUPH� SUHYLVWH� GDO� UXROR� ULGXFH�O¶LPSOLFD]LRQH�HPRWLYD�QHOOH�VLWXD]LRQL�SRWHQ]LDOPHQWH�IUXVWUDQWL�,Q�GHILQLWLYD��TXLQGL��ULQIRU]D�OD�FRQILGHQ]D�LQ�Vp�H�QHO�SURSULR�YDORUH�
���� ,QWHUSHUVRQDOL� H� VRFLDOL�� SUHVHQWD]LRQH� GL� Vp� QHOO¶LQWHUD]LRQH� FRQ�JOL�DOWUL
2OWUH� DOOH� JHQHUDOLWj� FKH� FRQWUDGGLVWLQJXRQR� OD� SHUVRQD�� LO � UXROR�SURIHVVLRQDOH� q� XQ¶HWLFKHWWD� FRQ� OD� TXDOH� VL� SUHVHQWD� VH� VWHVVL� � VL �PDQLIHVWD� O¶LPPDJLQH� SXEEOLFD� H� TXLQGL� VL� FRQVHQWH� DOO¶LQWHUORFXWRUH� GL�LGHQWLILFDUH��GL�³PHWWHUH´�XQ¶HWLFKHWWD�D�FKL�JOL�VWD�GL�IURQWH�4XHVWR� IDWWR� IDFLOLWD� O¶LQWHUD]LRQH� FKH� DYYLHQH� TXLQGL� QRQ� SL� D� ULVFKLR��SHUFKp� WUD� VFRQRVFLXWL� � PD� VXOOD� EDVH� GL� XQ� FRGLFH� LGHQWLILFDWLYR� FKH��VHSSXUH�FRQYHQ]LRQDOH��q�FRPXQHPHQWH�FRQGLYLVR�
���� 3DUWHFLSD]LRQH�VRFLDOH
$WWUDYHUVR� LO � UXROR� O¶LQGLYLGXR� VL� LGHQWLILFD� QHO� JUXSSR� GL� FRORUR� FKH�ULWLHQH�VLPLOL�H�FKH�ULQIRU]D�H�VRGGLVID�LO �ELVRJQR�GL�DSSDUWHQHQ]D�6L� SURYD� O¶DSSDUWHQHQ]D� DO� JUXSSR� SHU� VRPLJOLDQ]D� GL� UXROR� FRQ� FKL� ID�SDUWH� GHOO¶LQVLHPH� R� SHU� GLIIHUHQ]D� R� RSSRVL]LRQH� FRQ� FKL� QRQ� DSSDUWLHQH�DO�PHGHVLPR�JUXSSR�,Q�TXHVWR� VHQVR� LO � UXROR� IDFLOLWD� O¶LQWHJUD]LRQH QHO�SULPR�FDVR�R�q� IRQWH�GL�GLVWDQ]D�QHO�VHFRQGR�/D� VXD� IXQ]LRQH� q� GL� ULQIRU]DUH� LO � ELVRJQR� GL� VLFXUH]]D�� GL� FRPXQLFD]LRQH�H�GL�DSSUH]]DPHQWR�VRFLDOH�
���� /D�OHWWXUD�GHO�FRQWHVWR
/D� OHWWXUD� GHO� FRQWHVWR� H� LO � VLJQLILFDWR� FKH� DG� HVVR� YLHQH� DWWULEXLWR� q�GHWHUPLQDWR� DWWUDYHUVR� OD� OHQWH� GHIRUPDQWH� GHO� UXROR�� /D� IXQ]LRQH� GL�VSLHJD]LRQH�H�GL�FRQRVFHQ]D�YLHQH�ILOWUDWD�DWWUDYHUVR�LO �UXROR�/D� SHUFH]LRQH� LQGLYLGXDOH� GHOOD� UHDOWj�� ROWUH� FKH� GLSHQGHUH� GDO� VLVWHPD�VHQVRULDOH� GHOOD� SHUVRQD�� q� DQFKH� LQIOXHQ]DWD� GDO� UXROR�� 4XLQGL� OD�FRVWUX]LRQH�GHOO¶HVSHULHQ]D�q�OD�ULVXOWDQWH�GL�TXHVWR�SURFHVVR�,QIDWWL � L O � UXROR� DLXWD� DG� RUJDQL]]DUH� H� D� GDUH� VHQVR� D� FLz� FKH� DYYLHQH� LQ�XQ� FRQWHVWR� RUJDQL]]DWR�� D� VSLHJDUH� FRPSRUWDPHQWL� DQFKH� LUUD]LRQDOL� � D�GDUH�VHQVR�³ORJLFR´�D�PROWH�VLWXD]LRQL�6SHVVR� DYYLHQH� DQFKH� XQD� YHUD� H� SURSULD� GHIRUPD]LRQH� �GHIRUPD]LRQH�SURIHVVLRQDOH�� SRLFKp� OD� UHDOWj� YLHQH� LQWHUSUHWDWD� FRQ� JOL� RFFKLDOL�GHIRUPDQWL�GHO�UXROR�/H� IXQ]LRQL� LOOXVWUDWH�� D� FXL� LO � UXROR� Gj� FRQWHQXWR�� VRQR� HOHPHQWR� GL�PRWLYD]LRQH� H� UDVVLFXUD]LRQH� SHU� O¶LQGLYLGXR�� VHFRQGR� LO � JUDGR� GL�FRUUHOD]LRQH� FRQ� OD� GHILQL]LRQH� IRUPDOH� GHOOH� FDUDWWHULVWLFKH� GHO� UXROR�GDWH� GDOO¶RUJDQL]]D]LRQH�� 8Q¶RUJDQL]]D]LRQH� R� XQ� JUXSSR� FKH� ULHVFH� D�GHWHUPLQDUH� FRQ� HVWUHPD� SUHFLVLRQH� L� FRQILQL� GHL� UXROL� FKH� SUHVFULYH� R�FRQVHQWH� DL� SURSUL� PHPEUL�� GHWHUPLQD� XQ� HOHYDWR� VRGGLVIDFLPHQWR� GHOOH�IXQ]LRQL�SVLFRVRFLDOL�FROOHJDWH�
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'D� XQ� SXQWR� L� YLVWD� GHOO¶HIILFDFLD�� LQ� XQ� FRQWHVWR� VXIILFLHQWHPHQWH�VWDELOL]]DWR� R� GL� PXWDPHQWR� JUDGXDOH�� O¶RUJDQL]]D]LRQH� KD� XQD� UHODWLYD�IDFLOLWj� QHO JHVWLUH� LO � SUREOHPD� GHL� UXROL� � ,Q� DOWUL � WHUPLQL�� ROWUH� D� HVVHUH�SRVVLELOH� XQD� ORUR� GHILQL]LRQH� DEEDVWDQ]D� SUHFLVD� q� DOWUHWWDQWR� SRVVLELOH�GHWHUPLQDUH� OD� GLVFUHSDQ]D� HVLVWHQWH� WUD� LO � 5XROR� FRPSRUWDPHQWR�HIIHWWLYDPHQWH� DJLWR� H� LO � 5XROR� IXQ]LRQH� R� UDSSRUWR� FKH� DSSDUWLHQH� DOOH�DVSHWWDWLYH�GHOO¶RUJDQL]]D]LRQH�,O� ULOHYDPHQWR� GHOO¶HYHQWXDOH� GLVFUHSDQ]D�� TXDORUD� UDSSUHVHQWL� XQ� IDWWR�SUREOHPDWLFR�� FRQVHQWH� XQ� VXFFHVVLYR� LQWHUYHQWR� GL� ULWDUDWXUD� DJHQGR� FRQ�RSSRUWXQL� VWUXPHQWL� IRUPDWLYL� VXOO¶LQGLYLGXR�� RSSXUH� RUJDQL]]DWLYL� VXO�VLVWHPD�
�� /¶HYROX]LRQH�QHOOD�VWUXWWXUD�GHL�UXROL
7XWWDYLD� TXHVWR� WLSR� GL� FUHVFLWD� SLORWDWD�� FKH� QHO� SDVVDWR� HUD� UHVD�SRVVLELOH� VRSUDWWXWWR� GD� XQ� FRQWHVWR� D� FDPELDPHQWR� SUHYHGLELOH� H�SURJUHVVLYR�� RJJL� GLYLHQH� SUREOHPDWLFD�� Ê� GD� ULWHQHUH� FKH� QHO� IXWXUR� XQ�DSSURFFLR� DQDOLWLFR� H� SUHVFULWWLYR� QHL� FRQIURQWL� GHO� SUREOHPD� GHO� UXROR�VDUj� VHPSUH� PHQR� SRVVLELOH� SURSULR� D� FDXVD� GHOOH� QRWHYROL� YDULD]LRQL� GHO�FRQWHVWR�QHO�TXDOH�YHQJRQR�DG�RSHUDUH�OH�RUJDQL]]D]LRQL�4XHVWH� DIIHUPD]LRQL� SRJJLDQR� VXOOD� FRQVWDWD]LRQH� GHOOD� QDWXUD� GHO�FDPELDPHQWR� LQ� DWWR�� FRQ� LO � TXDOH� GHYRQR� DJLUH� OH� RUJDQL]]D]LRQL�� ,Q�TXHVWR� VHQVR� DQFKH� L� UXROL� ULVHQWRQR� GHOOD� PXWDWD� VLWXD]LRQH� FKH� ID�SUHVXSSRUUH�XQ�ORUR�UDGLFDOH�FDPELDPHQWR�VWUXWWXUDOH�3HUFKp� LO � FDPELDPHQWR� LQ� DWWR� SRUWD� DOOD� QHFHVVLWj� GHOOH� PRGLILFKH� VRSUD�FLWDWH"1RQ� HVLVWH� XQD� ULVSRVWD� VHPSOLFH� DG� XQ� WHPD� VX� FXL� JOL� HFRQRPLVWL� H� JOL�HVSHUWL � GL� RUJDQL]]D]LRQH� GLVFXWRQR� DQFKH� GD� SRVL]LRQL� DEEDVWDQ]D�ORQWDQH�/¶XQLFR� HOHPHQWR� FHUWR� q� FKH� LO � FDPELDPHQWR� LQ� DWWR� QHO� FRQWHVWR� VRFLDOH�HG� HFRQRPLFR� q� SL�� YHORFH� GHOOD� FDSDFLWj� GL� UHD]LRQH� H� GL� ULVSRVWD�GHOO¶LQGLYLGXR�� 7RP� 3HWHUV� QHO� VDJJLR� ³3URVSHUDUH� QHO� FDRV´� VRWWROLQHD�FKH� SURSULR� TXHVWD� FRQIXVLRQH� q� O¶HOHPHQWR� GRPLQDQWH� QHOOD� YLWD� GHOOH�RUJDQL]]D]LRQL� RGLHUQH�� &Lz� QRQ� q� YHUR� VROWDQWR� SHU� LO � ODYRUR�RUJDQL]]DWR��PD� VL�PDQLIHVWD� DQFKH� LQ�PROWL� DVSHWWL �GHO�TXRWLGLDQR�H�GHOOH�IRUPH�DVVRFLDWH�LQ�JHQHUDOH�Ê� FHVVDWD� OD� FHUWH]]D� GDWD� GDO� YHFFKLR� RUGLQH�� PD� QRQ� VL� FRQRVFRQR�DQFRUD� OH� UHJROH� FKH� GHWHUPLQDQR� LO � QXRYR� DJLUH�� DQFKH� QHO� ODYRUR�� ,O �ULWPR�GHO�PXWDPHQWR�q�LQFDO]DQWH�&�� +DQG\�� XQR� VWXGLRVR� GHOOD� /RQGRQ� %XVLQQHV� 6FKRRO�� KD� GHOLQHDWR�DOFXQH�FDUDWWHULVWLFKH�GL�TXHVWR�FDPELDPHQWR�x TXHOOR� DWWXDOH� q� GLYHUVR� GDL� SUHFHGHQWL� FKH� VL� VRQR� YHULILFDWL� QHOOD�VWRULD�GHOO¶XPDQLWj�� ,QIDWWL � QRQ� VHJXH�XQD� OLQHD� FRQWLQXD�R�XQR� VFKHPD�SUHFLVR��PD�q�XQD�IUDWWXUD�x TXDQGR� LO � FDPELDPHQWR� q� XQD� IUDWWXUD�� q� QHFHVVDULR� XQ� SURIRQGR�ULEDOWDPHQWR� GHJOL� VFKHPL� PHQWDOL� SHU� SRWHUOR� DIIURQWDUH�DGHJXDWDPHQWH�
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x L � FDPELDPHQWL� GL� PLQRUH� HQWLWj� LQFLGRQR� SL�� SURIRQGDPHQWH� QHOOD� YLWD�GHOOH� SHUVRQH� H� VRSUDWWXWWR� TXHOOL � FKH� ULJXDUGDQR� LO � ODYRUR�� LQ� TXDQWR�FRQGL]LRQDQR�LO �PRGR�GL�YLYHUH�FRPSOHVVLYR�8Q¶XOWHULRUH� FDUDWWHULVWLFD� GD� DJJLXQJHUH� DOOH� SUHFHGHQWL� q� OD� VFDUVD�SUHYHGLELOLWj� GHO� FDPELDPHQWR�� ,Q� YLUW�� GHOO¶DFFUHVFLXWD� UDSLGLWj�GHO� FLFOR�HYROXWLYR� GHO� FDPELDPHQWR�� GLYLHQH� SUREOHPDWLFR� IRUPXODUH� LSRWHVL�DWWHQGLELOL �/H� FDUDWWHULVWLFKH� GHO� PXWDPHQWR� LQ� DWWR� WHQGRQR� D� PRGLILFDUH�VLJQLILFDWLYDPHQWH� OD� QDWXUD� GHOOD� VWUXWWXUD� GHL� 5XROL� QHOOH�RUJDQL]]D]LRQL�� SDVVDQGR� GD� XQD� VLWXD]LRQH� DG� DOWD� SUHYHGLELOLWj� DG� XQD�DG�DOWD�LQGHWHUPLQDWH]]D�6XJJHVWLYD� q� OD� PHWDIRUD� XVDWD� GD� &�� +DQG\� SHU� GHVFULYHUH�O¶LQGHWHUPLQDWH]]D� FKH� LQ� PLVXUD� FUHVFHQWH� FDUDWWHUL]]D� LO � FRQWHQXWR� GHL�5XROL� DOO¶LQWHUQR� GHOOH� RUJDQL]]D]LRQL� GL� ODYRUR�� )LQR� DG� RJJL� VL SRWHYD�SDUDJRQDUH� D� XQD� FLDPEHOOD�� OD� JURVVD� SDUWH� HVWHUQD� FRVWLWXLVFH� LO � FRUSR�GHO� UXROR�� OH� VSHFLILFKH� ILQDOLWj� H� UHOD]LRQL�DVVHJQDWH�GDOO¶RUJDQL]]D]LRQH��(VLVWH� SRL� OR� VSD]LR� LQWHUQR�� GHILQLWR� H� EHQ� GHOLPLWDWR�� FKH� UDSSUHVHQWD� LO �FRQWHQXWR� GHO� UXROR� QRQ� PHJOLR� SUHFLVDWR�� PD� ODVFLDWR� DOO¶LQL]LDWLYD� GHO�VLQJROR�� 4XLQGL� D� IURQWH� GL� XQD� JUDQGH� DUHD� EHQ� GHOLPLWDWD�� QH� HVLVWH� XQD�PLQRUH� FDUDWWHUL]]DWD� GDOO¶LQGHWHUPLQDWH]]D� H� GDOO¶DPELJXLWj�� 4XHVWR�VWDWR� GL� FRVH�� FKH� GDL� WHPSL� GL� 7D\ORU� O¶RUJDQL]]D]LRQH� VL� q� VIRU]DWD� GL�GHILQLUH� H� GL� UD]LRQDOL]]DUH� DO� PDVVLPR�� q� XQD� VLWXD]LRQH� GDOOD� YLWD�DQFRUD�EUHYH�*Lj� O¶HYROX]LRQH� LQ� DWWR� VRSUDWWXWWR� QHOO¶DPELWR� HFRQRPLFR�� PD� DQFKH� LQ�TXHOOR� SROLWLFR� H� DVVRFLDWLYR� LQ� JHQHUDOH�� VHJQDOD� FKH� QHO� SURVVLPR� IXWXUR�GRYUHPR� SHQVDUH DL� UXROL� RUJDQL]]DWLYL� FRPH� D� XQD� FLDPEHOOD� URYHVFLDWD��FRQ�OD�SDVWD�DO�FHQWUR�H�LO �EXFR�WXWWR�LQWRUQR�&L� VDUj� VROR� XQD� SLFFROD� SDUWH�� VHPSUH� PLQRUH�� GL� FDUDWWHULVWLFKH�IXQ]LRQDOL� H� UHOD]LRQDOL� GHO� UXROR� SUHGHWHUPLQDWD�� FLRq� TXHOOD� SUHYLVWD� GD�FRQWUDWWL � H� FRUUHGDWD� GD� RELHWWLYL� H� GD� VWDWHPHQW�� 3HU� ULSUHQGHUH� OD�PHWDIRUD�� TXHVWD� UDSSUHVHQWD� LO � FXRUH� SDVWRVR� GHOOD� FLDPEHOOD�� 0D� XQD�YROWD� UHDOL]]DWR� WXWWR� TXDQWR� q� SUHYLVWR� GDOOH� FRPSHWHQ]H� GLFKLDUDWH��ULPDQH� DQFRUD� XQD� JUDQGLVVLPD� SRU]LRQH� GL� UXROR� QRQ� PHJOLR� GHILQLWD�� q�TXDQWR� QHFHVVLWD� SHU� ULHPSLUH� LO � EXFR� HVWHUQR� DOOD� FLDPEHOOD��/¶RUJDQL]]D]LRQH� DYUj� ELVRJQR� GL� SHUVRQH� FKH� DXWRQRPDPHQWH� VL�PXRYDQR� SHU� ULHPSLUH� TXHVWR� VSD]LR�� DWWUDYHUVR� LO � SURSULR� FRQWULEXWR� H�XQ¶LQL]LDWLYD�UHVSRQVDELOH�4XHOOR� FKH� O¶RUJDQL]]D]LRQH� VL� DVSHWWD� GDL� FROODERUDWRUL� q� FKH� HVVL� VL�UHQGDQR� SDUWHFLSL� DWWUDYHUVR� XQD� SURSULD� LQL]LDWLYD� RULJLQDOH� H�PRVWUDQGR�FDSDFLWj� GL� DQWLFLSDUH� L � SUREOHPL� H� OH� VROX]LRQL�� DWWUDYHUVR� XQD�IOHVVLELOLWj� FUHVFHQWH�� ,Q� DOWUH� SDUROH� LO � UXROR� VDUj� VHPSUH� SL�� LQWHUSUHWDWR�H�LQWXLWR��SLXWWRVWR�FKH�SUHVFULWWR�H�SUHFRQIH]LRQDWR��'D� FLz� FRQVHJXH� XQ¶HYROX]LRQH� QHOOH� FDUDWWHULVWLFKH� VWUXWWXUDOL� H�IXQ]LRQDOL�GHL�UXROL�(FFR� JOL� HOHPHQWL� FKH� DSSDLRQR� FRQ� VHPSUH� PDJJLRUH� LQWHQVLWj� H� FKH�FRQWULEXLVFRQR� D� ULGLVHJQDUH� OH� FDUDWWHULVWLFKH�� PRGLILFDQGR�VHQVLELOPHQWH�TXHOOH�SUHVHQWL�ILQRUD�
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4XHVWL� HOHPHQWL� QRQ� VHPSUH� VRQR� GHILQLWL � FRQ� SUHFLVLRQH�� PD� VL� SRVVRQR�PHWWHUH� D� IXRFR� VH� FROORFDWL� OXQJR� XQ� FRQWLQXXP� GHWHUPLQDWR� GD� GXH�SRODULWj�� GD� XQD� SDUWH� TXHOOD� FKH� GHVFULYH� OH� FDUDWWHULVWLFKH�GHO� SDVVDWR� LQ�YLD� GL� VXSHUDPHQWR� H� GDOO¶DOWUD� TXHOOD� FKH� UDSSUHVHQWD� OH� QXRYH� PRGDOLWj�FKH�VL�LQWUDYHGRQR�SHU�LO �IXWXUR�
���� 'DOOD�SUHFLVLRQH�DOO¶LQGHWHUPLQDWH]]D
,� FRQILQL� FKH� GHWHUPLQDQR� LO � UXROR� WHQGRQR� D� GLVVROYHUVL� GLYHQWDQGR�VHPSUH� PHQR� SUHFLVL� � 4XLQGL� q� SL�� GLIILFLOH� VWDELOLUH� FKH� FRVD� DSSDUWLHQH�FRQ� FHUWH]]D� D� XQ� UXROR� �LQ� WHUPLQL� GL� IXQ]LRQL� H� UHOD]LRQL�� H� TXHOOR� FKH�LQYHFH�q�FDUDWWHULVWLFR�GHL�UXROL�FRQWLJXL�/D� VLWXD]LRQH� DXPHQWD� OH� DUHH� GL� SRVVLELOH� VRYUDSSRVL]LRQH� H� GL�VFRQILQDPHQWR�� /H� FDUDWWHULVWLFKH� SHUVRQDOL� GHO� VRJJHWWR� �LQWUDSUHQGHQ]D�SLXWWRVWR� FKH� GLSHQGHQ]D�� SRVVRQR� SRUWDUH� DG� DXPHQWDUH� O¶DUHD� GL�LQIOXHQ]D�R�SLXWWRVWR�D�YHGHUOD�SURJUHVVLYDPHQWH�ULGXUUH�/¶LQGHWHUPLQDWH]]D� QRQ� ULJXDUGD� VRODPHQWH� L � FRQILQL� SHU� GHILQLUH� FLz� FKH�DSSDUWLHQH� GD� FLz� FKH� QRQ� DSSDUWLHQH�� PD� LQWHUHVVD� DQFKH� L� FRQWHQXWL� GHO�UXROR�VWHVVR�6RSUDWWXWWR� OH� DWWLYLWj� LQWHOOHWWLYH� KDQQR� GHL� FRQWHQXWL� PDJJLRUPHQWH�VRJJHWWL �D�UDSLGD�YDULD]LRQH�H�PHQR�VWDQGDUGL]]DELOL�/¶LPPDJLQH� PHWDIRULFD� GL� TXHVWD� YDULD]LRQH q� UDSSUHVHQWDWD� GDO�FUHSXVFROR� R� GDOO¶DOED�� TXDQGR� LO � FRQILQH� WUD� QRWWH� H� JLRUQR� QRQ� q�SUHFLVR��PD� XQR� HQWUD� QHOO¶DOWUD� �R� YLFHYHUVD�� LQ�PRGR� SURJUHVVLYR�� TXDVL�VHQ]D�FKH�FLz�VLD�SHUFHSLELOH�
���� 'DOOD�PRQRGLPHQVLRQDOLWi�DOOD�SROLHGULFLWi
,O � UXROR� SHUGH� VHPSUH� SL�� OD� FDUDWWHULVWLFD� GL� YDULDELOH� PRQROLWLFD� H�PRQRIXQ]LRQDOH�� /D� SURJUHVVLYD� FRPSOHVVLWj� GHOOH� FRPSHWHQ]H� FRPSRUWD�FKH� OD� SHUVRQD� VL� GHYH� SUHRFFXSDUH� GL� DPELWL� VHPSUH� SL�� GLVSDUDWL � � /D�VSHFLILFLWj�VSHFLDOLVWLFD�VL�WUDVIRUPD�LQ�XQD�JHQHULFLWj�SROLHGULFD�,Q� DOWUL � WHUPLQL� XQ� UXROR� GLIIHULUj� GD� XQ� DOWUR� QRQ� SL�� VHFRQGR� XQD�FRPSHWHQ]D� SUHYHGLELOH� PRQRVHWWRULDOH�� PD� VL� GHOLQHHUj� FRQ� XQD�LQWHUD]LRQH� GL� FRPSHWHQ]H� GLYHUVLILFDWH� D� LQWHQVLWj� GLIIHUHQ]LDWD� H�YDULDELOH��DWWRUQR�DG�XQ�IRFXV�GL�FRPSHWHQ]D�SUHYDOHQWH�VXOOH�DOWUH�4XLQGL� OD� FRPSHWHQ]D�� LQWHVD� FRPH� VSHFLILFLWj� GL� IXQ]LRQL�� ODVFLD� LO � SRVWR�D� XQD� SROLHGULFLWj� GRWDWD� WXWWDYLD� GL� XQ� PL[� GL� HOHPHQWL� D� SHVR� VSHFLILFR�GLYHUVR��FKH�FRVWLWXLUj�OD�YHUD�GLIIHUHQ]LD]LRQH�GD�DOWUL �UXROL�SROLHGULFL�4XLQGL� OH� ³IDFFH´� GHO� UXROR� WHQGRQR� D� XQ� LQFUHPHQWR� SURJUHVVLYR�UHQGHQGR� GLIILFLOH� XQD� FDWDORJD]LRQH� LQHTXLYRFDELOH�� XQD� GHILQL]LRQH�DQFKH�QRPLQDOH�SUHFLVD�,O � SDVVDJJLR� q� UDSSUHVHQWDWR� PHWDIRULFDPHQWH� GDOOD� GLIIHUHQ]D� HVLVWHQWH�WUD� XQD� ILJXUD� JHRPHWULFD� SLDQD� FROOHJDWD� DG� DOWUH� SLDQH� GL� IRUPH�GLIIHUHQWL� �H�XQ�LQVLHPH�GL�IUDWWDOL�
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���� 'DOOD�OLQHDULWj�DOOD�PXOWLGLUH]LRQDOLWj
/D� GLPHQVLRQH� UHOD]LRQDOH� GHO� UXROR� q� VRJJHWWD� D� XQD� IOXWWXD]LRQH� OHJDWD�D� XQ¶DQDORJD� IOXWWXD]LRQH� GHL� UXROL� FRQ� FXL� HQWUD� LQ� LQWHUD]LRQH�� 6L UHQGH�QHFHVVDULR� TXLQGL� XQ� DGDWWDPHQWR� LQ� HVWHQVLRQH� R� LQ� ULGX]LRQH� D� VHFRQGD�GHOOD�GLVWDQ]D�GHO�UXROR�DGLDFHQWH�/D� UHOD]LRQH� LQWHUSHUVRQDOH� H� LQWHU�UXROR� VL� DUULFFKLVFH� GL� XQD� PDJJLRUH�IOXLGLWj� FRPSRUWDPHQWDOH�� 'D� UDSSRUWL� FULVWDOOL]]DWL� LQ� SRFKH� H� SUHFLVH�GLUH]LRQL�VL�SDVVD�D�UHOD]LRQL�PXOWLGLUH]LRQDOL�D�LQWHQVLWj�YDULDELOH�,Q� TXHVWR� FDVR� OD� IOHVVLELOLWj� QHFHVVDULD� VL� RWWLHQH� VH� LO � SURWDJRQLVWD� GL� XQ�UXROR� ULHVFH� D� FDOFRODUH� LQ� WHPSR� UHDOH� TXDQWR� q� QHFHVVDULR� DPSOLDUH� LO �VXR� LQWHUYHQWR� R� TXDQWR� LQYHFH� GHYH� ULGXUOR�� SURSULR� FRPH� ID� LO � UDGDU� FKH�ODQFLD� XQ� VHJQDOH� H� LQ� EDVH� DO� WHPSR� GL� ULWRUQR� GHOOR� VWHVVR� FDOFROD� OD�GLVWDQ]D�,Q� TXHVWR� VHQVR�� D� GLIIHUHQ]D� FKH� QHO� SDVVDWR�� LO � UXROR� QRQ� KD� VROR� XQ�SULPD� H� XQ� GRSR�� FRPH� JOL� DQHOOL � GL� XQD� FDWHQD��PD� DVVRPLJOLD� SL�� D� XQD�FHOOXOD� QHUYRVD� ULFFD� GL� GHQGULGL� H� GL� VLQDSVL� FKH� DVVLFXUDQR� FROOHJDPHQWL�LQ�WXWWH�OH�GLUH]LRQL�
�� /H�FRQVHJXHQ]H
$�FKH�FRVD�SRUWHUj�TXHVWR�PXWDPHQWR�LQ�DWWR"&HUWDPHQWH� VL� DYUDQQR� ULSHUFXVVLRQL� VXO� SLDQR� RUJDQL]]DWLYR�� PD� TXHOOR�FKH� LQWHUHVVD� LQ� TXHVWD� VHGH� VRQR� OH� ULFDGXWH� D� OLYHOOR� SVLFRORJLFR� SHU� OD�SHUVRQD�� /D� SULPD� H� SL�� VLJQLILFDWLYD� FRQVHJXHQ]D� FKH� VL� SXz� ULVFRQWUDUH�FRQFHUQH� O¶LPSDWWR� FRQ� OH� IXQ]LRQL� SVLFRVRFLRORJLFKH� FKH� LO � UXROR� WHQGH� D�VRGGLVIDUH�� Ê� LQGXEELR� FKH� OD�PDQFDQ]D� GL� FHUWH]]D� QHL� FRQILQL� GHO� UXROR�SURYRFD� XQ¶LQGHWHUPLQDWH]]D� DQFKH� QHOO¶HVSUHVVLRQH� GHO� Vp�� QHOOH� GLIHVH�GHOO¶LR� H� QHOOH� LQWHUD]LRQL� VRFLDOL � � ,� SDUDPHWUL� � SULPD� GHILQLWL � H� SUHFLVL� �GLYHQJRQR�SL��VIXPDWL�H�LQGHWHUPLQDWL�4XHVWR� FRPSRUWD� XQ� HOHYDWR� JUDGR� GL� DPELJXLWj�� LQWHVD� FRPH� VLWXD]LRQH�GDL�FRQILQL�H�GDOOH�FDUDWWHULVWLFKH�QRQ�SUHFLVDWH�
���� $PELJXLWj
/¶DVSHWWR� ULOHYDQWH� GLYLHQH� TXLQGL� TXHOOR� GHOOD� JHVWLRQH� GHOO¶DPELJXLWj��/H� UHOD]LRQL� H� OH� FRPSHWHQ]H� YHQJRQR� GHILQLWH� VHFRQGR� XQ� FRQWLQXXP�YDULDELOH�� SLXWWRVWR� FKH� VHFRQGR� XQD� SRODUL]]D]LRQH� SUHFLVD�� 4XHVWR�FRPSRUWD� FKH� L� SDUDPHWUL� GL� ULIHULPHQWR� GHYRQR� HVVHUH� FRQWLQXDPHQWH�PHVVL�LQ�GLVFXVVLRQH�SRLFKp�QRQ�IRUQLVFRQR�SL��XQD�FHUWH]]D�DVVROXWD�/¶DPELJXLWj� FRPSRUWD� OD� SRVVLELOLWj� FKH� XQD� VLWXD]LRQH� R� XQD� UHOD]LRQH�SRVVD�FRQWLQXDPHQWH�HVVHUH�FDQJLDQWH��SLXWWRVWR�FKH�LQ�ELDQFR�H�QHUR�,O� ULVYROWR� q� FHUWDPHQWH� FROOHJDWR� VLD� DO� UXROR� FRPH� HOHPHQWR�GHOO¶RUJDQL]]D]LRQH�� PD� VRSUDWWXWWR� FRPH� SDUDPHWUR� DOOD� SHUFH]LRQH� GHO�Vp�H�GHOOH�UHOD]LRQL�VRFLDOL�
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,Q� TXHVWR� VHQVR� FRQYLYHUH� FRQ� O¶DPELJXLWj� GLYLHQH� XQD� QHFHVVLWj�� XQ�QRUPDOH� PRGR�� ,Q� WHUPLQL� GL� DELOLWj� VLJQLILFD� YDORUL]]DUH� LO � SHVR�GHOO 
LQWXL]LRQH�ULVSHWWR�D�TXHOOR�GHOO¶DQDOLVL�UD]LRQDOH�
���� $QVLD
/¶DPELJXLWj� SRVVLHGH� XQD� YDOHQ]D� QHJDWLYD� QHOOD� VFDOD� GHL� YDORUL� GHOOD�QRVWUD� VRFLHWj�� ,QROWUH� QRQ� SRWHU� SL�� ULIHULUVL� D� SXQWL� GL� ULIHULPHQWR�XQLYRFL�� DXPHQWD� OR� VWDWR� GL� LQFHUWH]]D� FKH� D� VXD� YROWD� SRUWD� D� XQR� VWDWR�G¶DQVLD�/¶LQGLYLGXR� SUHIHULVFH� XQD� FHUWH]]D� DQFKH� QHJDWLYD�� SLXWWRVWR� FKH�XQ¶LQGHWHUPLQDWH]]D�FKH�OR�ODVFLD�VRVSHVR��GRYH�WXWWR�q�SRVVLELOH�,O � PXWDPHQWR� GHOOH� FDUDWWHULVWLFKH� GHL� UXROL� � TXLQGL�� GLYLHQH� XQ� IDWWRUH�VWUHVVDQWH� H� DQVLRJHQR� VH� QRQ� VL� DFTXLVLVFH� O¶DELOLWj� GL� LQWHJUDUH�O¶LQFHUWH]]D� QHL� SDUDPHWUL� GL� ULIHULPHQWR� GHO� FRPSRUWDPHQWR� H� GHOOH�UHOD]LRQL�
���� 1HJR]LDUH�OH�DVSHWWDWLYH
8QD� GLUHWWD� FRQVHJXHQ]D� q� OD� ULGHILQL]LRQH� GHO� FRQFHWWR� GL� SRWHUH�SHUVRQDOH� QHOOD� UHOD]LRQH�� (VVR� VL� GHWHUPLQD� VHPSUH� PHQR� LQ� IRU]D� GHO�UXROR� LVWLWX]LRQDOH� DWWULEXLWR� GDOO¶RUJDQL]]D]LRQH�� SRLFKp� YHQJRQR� D�PDQFDUH� L� SUHFLVL� HOHPHQWL� FKH� OR� OHJLWWLPDQR� H� OR� UHQGRQR� WDOH�LQHTXLYRFDELOPHQWH�DJOL�RFFKL�GL�WXWWL �,Q� YLUW�� GHOOD� UHFLSURFD� FRPSHQHWUD]LRQH� GHL� UXROL� QHO� PHGHVLPR�RUJDQLVPR�� DQFKH� OH� DVSHWWDWLYH� QHL� FRQIURQWL� GL� SDUWQHU� H� FROOHJKL� QRQ�SRVVRQR�DFTXLVLUH�FDUDWWHULVWLFKH�VWDQGDUGL]]DELOL �H�SUHYHGLELOL �/D� FRQVHJXHQ]D� q� OD� QHFHVVLWj� GL� LPSDUDUH� D� QHJR]LDUH� FRVWDQWHPHQWH� FLz�FKH� RJQXQR� VL� DVSHWWD� GD� FRORUR� FRQ� FXL� HQWUD� LQ� UHOD]LRQH�� DO� ILQH� GL�HYLWDUH� VRYUDSSRVL]LRQL��PD� VRSUDWWXWWR� SHU� QRQ� DQGDUH� LQFRQWUR� DG� DWWHVH�QRQ�VRGGLVIDWWH�,O � UXROR� TXLQGL� YD� FRQWLQXDPHQWH� ULQHJR]LDWR� VLD� LQ� PHULWR� DOOH� IXQ]LRQL�FKH� QHOOH� UHOD]LRQL� FKH� SUHVXSSRQH�� ,Q� TXHVWR� PRGR� OD� VXD� GHILQL]LRQH� q�GLUHWWDPHQWH� OHJDWD� DOOD� FDSDFLWj� QHJR]LDOH�� O¶XQLFD� DELOLWj� FKH� FRQVHQWH�GL�HVSOLFLWDUH�LO �SRWHUH�SHUVRQDOH QHOOD�UHOD]LRQH�
���� 0DFUR�UXROR�UHWLFRODUH
/¶LQGHWHUPLQDWH]]D� SUHVXSSRQH� OD� FDSDFLWj� GL� SDVVDUH� GD� XQD� ORJLFD� GL�D]LRQH� LQGLYLGXDOH� D� XQD� VLQHUJLD� JUXSSDOH�� ,O � 7HDP�� TXLQGL�� DFTXLVWD�PDJJLRUH� YDORUH� ULVSHWWR� DO� VLQJROR� LQGLYLGXR�� TXDOH� DPELWR� GL�QHJR]LD]LRQH�SHU�UHQGHUH�RWWLPDOL�OH�ULVRUVH�6L� WUDWWD� GL� XQ� 7HDP� DG� DVVHWWR� YDULDELOH� QHO� TXDOH� LO � SHVR� GHO� SRWHUH� GHL�VLQJROL� H� OD� ORUR�SRVVLELOLWj�GL� HVSDQVLRQH�R�GL�FRPSUHVVLRQH�q� LQ�FRVWDQWH�IOXWWXD]LRQH�� ,O � JUXSSR� TXLQGL� GLYLHQH� XQD� VSHFLH� GL� FDPHUD� GL�FRPSHQVD]LRQH� FKH� VHUYH� D� ULGXUUH� O¶DQVLD� FDXVDWD� GDOO¶DPELJXLWj�� 1HOOD�VLWXD]LRQH� JUXSSDOH� O¶LQGLYLGXR�� SXUH� ULQXQFLDQGR� D� GHL� ULIHULPHQWL� XWLOL �DOO¶DXWRSHUFH]LRQH� FRPH� VLQJROR� LVRODWR�� QH� UHFXSHUD� DOWUL � FKH� JOL�
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IRUQLVFRQR� VHJQDOL� SHU� XQ¶DXWRSHUFH]LRQH� GL� Vp� FRPH� HOHPHQWR� GL� XQ�LQVLHPH�LGHQWLILFDELOH�,O � JUXSSR�� LQILQH�� UDSSUHVHQWD� O¶DPELHQWH� GL� FRVWLWX]LRQH� GL� XQ� PDFUR�UXROR� UHWLFRODUH�� LQWHVR� FRPH� LQVLHPH� LQVFLQGLELOH� GL� HOHPHQWL� SL��HOHPHQWDUL� FKH�� WXWWDYLD�� QRQ� SRVVLHGRQR� DOFXQD� SRVVLELOLWj� GL� YLWD�DXWRQRPD� VH� QRQ� DOO¶LQWHUQR� GL� TXHOOD� VWUXWWXUD�� ,� VLQJROL� HOHPHQWL� VRQR�TXHOOL � FKH� QHO� SDVVDWR� UDSSUHVHQWDYDQR� UXROL� EHQ� GHILQLWL � H� DXWRQRPL�RSHUDWLYDPHQWH�$QFKH� TXHVWR� PDFUR� UXROR� UHWLFRODUH� q� GRWDWR� GL� XQ¶HOHYDWD� IOXLGLWj�GHULYDWD� GDOOD� VXD� LQWHUD]LRQH� FRQ DOWUHWWDQWL� PDFUR� UXROL� FKH� LQVLVWRQR�QHOO¶DPELHQWH� LQ� FXL� q� FROORFDWR� H� FKH� HQWUDQR� FRQWLQXDPHQWH� LQ� URWWD� GL�FROOLVLRQH�WUD�ORUR�SURYRFDQGR�VHQVLELOL �PRGLILFD]LRQL�
���� 0LJUD]LRQH�LQWHU�UXROR8Q¶XOWHULRUH� FRQVHJXHQ]D� GL� TXHVWD� PXWDWD� VLWXD]LRQH� q� OD� QHFHVVLWj� SHU�O¶LQGLYLGXR� GL� DSSUHQGHUH� D� YHVWLUH� SRVL]LRQL� GLIIHUHQWL� LQ� UXROL�GLIIHUHQWL� � 6HPEUD� VHPSUH� SL�� IUHTXHQWH� OD� SRVVLELOLWj� H� O¶RSSRUWXQLWj� GL�FDPELDUH� UXROR� DOO¶LQWHUQR� GL� XQ¶RUJDQL]]D]LRQH�� 4XHVWR� IDWWR� q�PRWLYDWR�QRQ� VROR� GDO� PXWDUH� GHOOH� FDUDWWHULVWLFKH� VSHFLILFKH� GHL� UXROL� � PD� GDOOD�QHFHVVLWj� GL� HYLWDUH� XQ¶HFFHVVLYD� VFOHURWL]]D]LRQH� QHO� YHVWLUH� XQ� UXROR��&DPELDUH� SRVL]LRQH�� H� TXLQGL� UXROR�� FRQVHQWH� XQ� DSSURFFLR� LQQRYDWLYR� DL�SUREOHPL� H� DOOH� VLWXD]LRQL� GHO� QXRYR� FRQWHVWR� LQ� FXL� VL� q� LQVHULWL � � ,O �FDPELDPHQWR� GL� UXROR�� SHUWDQWR�� q� SRWHQ]LDOPHQWH� XQ¶D]LRQH� GL�FDPELDPHQWR�LQQRYDWLYR�6L� WUDWWD� GHO� IHQRPHQR� FKH� SRWUHPPR� FKLDPDUH� 0LJUD]LRQH� LQWHU� UXROR� H�FKH� FRPSRUWD� LO � PRGLILFDUVL� GL� FRPSHWHQ]H� H� GL� UHOD]LRQL� D� VHJXLWR� GL�FDPELDPHQWL� DQFKH� UHSHQWLQL FKH� UHQGRQR� LQXWLOL � R� LQVXIILFLHQWL� UXROL� FKH�XQ�WHPSR�ULFRSULYDQR�IXQ]LRQL�ULOHYDQWL�/D� PLJUD]LRQH� LQWHU� UXROR� DQWLFLSD� XQ� IHQRPHQR� FKH� VL� VYLOXSSHUj� FRQ�ULOHYDQ]D� H� FLRq� OD� SRVVLELOLWj� GL� FDUULHUH� RUL]]RQWDOL � � SLXWWRVWR� FKH�YHUWLFDOL� �DOO¶LQWHUQR�GHOOH RUJDQL]]D]LRQL�
%LEOLRJUDI LD)��&DYDOO LQ�± 0DQDJHU�	�&RXQVHORU� ± )��$QJHOL � �����&��+DQG\�± /¶HSRFD�GHOOD�QRQ �UDJLRQH�± 2OLYDUHV��0LODQR������7��3HWHUV�± 3URVSHUDUH�QHO �FDRV� ± 6SHUOLQJ�H�.XSIHU� �����&��3LFFDUGR��D�FXUD�GL� � ± 6YLOXSSR�2UJDQL]]DWLYR� ± *XHULQL �H�$VVRFLDWL � �����
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7(25,$�	�352)(66,21(
$OEHUWR�5DYLROD

,O�VRJJHWWR�H�OD�FRQRVFHQ]D&LUFRODULWj�H�DXWRULIHULPHQWR�QHOOD�FRVWUX]LRQH�GHO�VDSHUH
³8QR�GHJOL �VFRSL�GHOO 
(YROXWLRQ�&UHDWULFH�q�PRVWUDUH�FKH�L O � WXW WR�qGHOOD�VWHVVD�QDWXUD�GHOO 
 LR� � H�FKHOR�VL �FRJOLH�PHGLDQWH�XQ�DSSURIRQGLPHQWRVHPSUH�SL��FRPSOHWR�GL �Vp�VWHVVL´�+HQUL �%HUJVRQ

XWWR� FLz� FKH� q� GHWWR� q� GHWWR� GD� XQ� RVVHUYDWRUH� � LQ� TXHVWD� EUHYH� IUDVH�GL�+XPEHUWR�0DWXUDQD�� QHXURILVLRORJR�H� ILORVRIR�GHOOD� VFLHQ]D�FLOHQR��YLHQH� VLQWHWL]]DWD� XQD� GHOOH� TXHVWLRQL� HSLVWHPRORJLFKH� SL�� SUHJQDQWL� GHO�QRVWUR�VHFROR�,O� SUREOHPD� GHO� UDSSRUWR� WUD� VRJJHWWR� HG� RJJHWWR� QHOOD� FRQRVFHQ]D�VFLHQWLILFD�� LQIDWWL � � KD� WXUEDWR� GD� VHPSUH� LO � VRQQR� GL� ILORVRIL� H� VFLHQ]LDWL� �UDSSUHVHQWDQGR� XQ� QXFOHR� FHQWUDOH� GHOOD� ULIOHVVLRQH� HSLVWHPRORJLFD�� LQ�SDUWLFRODUH�� GDOOD� VFRSHUWD� GHOOD� UHODWLYLWj� DOOD� SL�� UHFHQWH� LQWURGX]LRQH�GHOOH�FDWHJRULH�GHOOD��FRPSOHVVLWj��/D� GRPDQGD� FKH� JOL� VWXGLRVL� KDQQR� YLVWR� HPHUJHUH� WUD� OH� ULJKH� GHOOH� ORUR�ULFHUFKH� q� VWDWD�� LO �PRQGR� GHL� IHQRPHQL� UDSSUHVHQWD� XQD� UHDOWj� HVWHUQD� GD�VFRSULUH� H� GD� GHVFULYHUH� DWWUDYHUVR� XQ� SURFHVVR� GL� DGHJXDPHQWR� GD� SDUWH�GHO� VRJJHWWR� FKH� RVVHUYD� H� FRQRVFH�� RSSXUH� LO � VRJJHWWR� FRVWUXLVFH� XQD�PDSSD� GHOOD� UHDOWj� DWWUDYHUVR� XQD� VHOH]LRQH� GHOOH� LQIRUPD]LRQL� H� XQD�VFHOWD� GHOOH� VLJQLILFDWLYLWj�� GHWHUPLQDWD� GD� �SDWWHUQV�� SVLFRORJLFL� H�FXOWXUDOL�D�SULRUL",Q� TXHVWD� VHGH� QRQ� LQWHQGLDPR� DIIURQWDUH� LQ�PRGR� HVDXVWLYR� OD� TXHVWLRQH��PD� YRUUHPPR� SUHVHQWDUH� DOFXQH� FRQVLGHUD]LRQL� VXO� IHQRPHQR�GHOO 
RVVHUYD]LRQH� H�� LQ� SDUWLFRODUH�� VXOOH� TXHVWLRQL� FKH� HPHUJRQR� TXDQGR�O 
RVVHUYDWRUH� DSSDUWLHQH� DO� PRQGR� FKH� GHVFULYH�� FRPH� QHO� FDVR� GHOOH�VFLHQ]H�FKH�VL�RFFXSDQR�GHL�IHQRPHQL�SVLFRORJLFL�H�VRFLDOL�,O � IHQRPHQR�GHOO 
RVVHUYD]LRQH� ULPDQGD� LQHTXLYRFDELOPHQWH� DL� GXH�SROL� WUD�L � TXDOL� HVVR� VL� UHDOL]]D�� LO VRJJHWWR� RVVHUYDWRUH� H� O 
RJJHWWR� RVVHUYDWR�� ,Q�TXHVWR� VHQVR� DSSDUH� QHFHVVDULR� DQDOL]]DUH� H� GHVFULYHUH� WDOH� UHOD]LRQH��LQGLYLGXDQGR�OH�FDUDWWHULVWLFKH�DWWUDYHUVR�FXL�VL�VWUXWWXUD�  SRVVLELOH� SHQVDUH� DOO 
HVLVWHQ]D� GL� XQ� OHJDPH� WUD� O 
HVSHULHQ]D�� LQWHVD�FRPH VLQWHVL� LQWUDSVLFKLFD� GHOO 
LQWHU�D]LRQH� WUD� Vp� H� PRQGR�� H� OD� UHDOWj�HVWHUQD� OD� TXDOH� LQIOXHQ]D� JOL� RUJDQL� GL� VHQVR� H�� TXLQGL�� OD� SHUFH]LRQH� GHO�VRJJHWWR�FKH�RVVHUYD�
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4XDQGR� XQ� HVVHUH� XPDQR� GLULJH� L� VXRL� RFFKL� YHUVR� TXHOOR� FKH� SHQVD�� FKH�VD� SHU� HVSHULHQ]D� HVVHUH� XQ� GHWHUPLQDWR� RJJHWWR�� ULFHYH� XQ
LPPDJLQH� GL�HVVR� FKH� ULIHULVFH� XQD� VXD� VSHFLILFD� TXDOLWj� �SHU� HV�� DOEHUR�YHUGH���4XHVWD�LPPDJLQH� QRQ� q� VLWXDWD� �DOO 
HVWHUQR��� HVVD� UDSSUHVHQWD� XQD� FUHD]LRQH� GHO�VRJJHWWR� FKH� RVVHUYD�� SURGRWWR� GL� PROWH� FLUFRVWDQ]H�� QRQ� XOWLPL� L �SUHFRQFHWWL �,O � VLVWHPD� SHUFHWWLYR� GHO� YLYHQWH� q� VWDWR�� SHU� PROWR� WHPSR�� FRQFHSLWR�FRPH� FRPSOHWDPHQWH� GLSHQGHQWH� GDOOD� UHDOWj� HVWHUQD� H� GHVFULWWR� FRPH�DXWRQRPR� GD� TXDOVLDVL� YLQFROR� GHWHUPLQDWR� GDJOL� RUJDQL� GL� VHQVR� GHO�VRJJHWWR�� &Lz� FKH� KD� GHWHUPLQDWR� XQ� FDPELDPHQWR� GL� SURVSHWWLYD� VXO�IHQRPHQR� GHOOD� SHUFH]LRQH� q� VWDWR� LO � GLYHUVR� DSSURFFLR� DO� IXQ]LRQDPHQWR�GHO�VLVWHPD�QHUYRVR�XPDQR�/R� VWXGLR� GHOO 
DWWLYLWj� GHOOH� FHOOXOH� QHXURQDOL� KD� IDWWR� HPHUJHUH� LO �FDUDWWHUH� GL� FKLXVXUD� HG� DXWRQRPLD� GDOO 
HVWHUQR� GHO� VLVWHPD� QHUYRVR�� LO �PRQGR� HVWHUQR� KD� XQ� UXROR� GL� SURSXOVRUH� LQ� VHGH� GL� DYYLR� GHOO 
DWWLYLWj�GHWHUPLQDWD�GDOO 
LQWHUQR�GHOOH�FHOOXOH�QHXURQDOL�4XHVWR� FDPELDPHQWR� GL� SURVSHWWLYD� KD� SURGRWWR� OD� QHFHVVLWj� GL� ULQXQFLDUH�D� SRUUH� OD� SHUFH]LRQH� FRPH�XQLFR� SROR� GL� DFFHVVR� DOOR� VWXGLR� GHL� SURFHVVL�FRQRVFLWLYL� H�� LQYHFH�� GL� VSRVWDUH� O 
DWWHQ]LRQH� VXOOD� VWUXWWXUD� GHJOL�DSSDUDWL� FRQRVFLWLYL� �VLVWHPD� QHUYRVR�� FRJQLWLYR�� SVLFKLFR�� H� VXOOH� ORUR�PRGDOLWj�GL�IXQ]LRQDPHQWR��QHL�WHUPLQL�GL�DXWR�HG�HWHUR�UHJROD]LRQH�/H� WDSSH� IRQGDPHQWDOL� GL� TXHVWR� VIRU]R� HUPHQHXWLFR� VL� VLWXDQR� QHOOR�VYLOXSSR� GHOOD� 7HRULD� GHL� 6LVWHPL� H� QHOO 
HYROX]LRQH� GHOOD� QR]LRQH� VWHVVD�GL� VLVWHPD�� (VVD� SRVVLHGH� XQD� OXQJD� SUHLVWRULD� QHO� ILORQH� ROLVWLFR� GHO�SHQVLHUR� ELRORJLFR� HG� RJJL� UDSSUHVHQWD� XQD� VRUWD� GL� FRQFHWWR� ³SLORWD´� SHU�O 
LQWHUSUHWD]LRQH�FRVWUX]LRQH�GHOOD�UHDOWj�,QIDWWL � OD� QR]LRQH� FRQWHPSRUDQHD� GL� UHDOWj� ULPDQGD� DOOH� RSHUD]LRQL� H� DL�WDJOL� PHWRGRORJLFL� RSHUDWL� GD� VFLHQ]LDWL� H� ILORVRIL� � FRQ� SUHFLVL� RELHWWLYL��QHOO 
DPELWR� GL� SDUWLFRODUL� VLVWHPL� GL� ULIHULPHQWR� FDWHJRULDOL � � 9DOJD� SHU�WXWWL � OD� SRVL]LRQH� GL� )UDQFLVFR� 9DUHOD�� LOOXVWUH� QHXURILVLRORJR� FLOHQR�� FKH�FL� DLXWD� D� FKLDULUH� OD� SUHFHGHQWH� DIIHUPD]LRQH��,O� PRQGR� QRQ� FL� VL�SUHVHQWD� GLYLVR� RUGLQDWDPHQWH� LQ� VLVWHPL�� VRWWRVLVWHPL�� DPELHQWL� H� FRVu�YLD�� 4XHVWH� VRQR� GLYLVLRQL� FKH� RSHULDPR� QRL� VWHVVL� FRQ� YDUL� VFRSL��  HYLGHQWH� FKH� GLIIHUHQWL� FRPXQLWj� GL� RVVHUYDWRUL� WURYHUDQQR� FRQYHQLHQWH�GLYLGHUH� LO � PRQGR� LQ� GLIIHUHQWL� PDQLHUH�� H� VDUDQQR� LQWHUHVVDWL� D� VLVWHPL�GLIIHUHQWL�LQ�VLWXD]LRQL�GLIIHUHQWL��/H� RSHUD]LRQL H� OH� GHFLVLRQL� GHOO 
RVVHUYDWRUH� LQWHUYHQJRQR� D� SL�� OLYHOOL �QHO� SURFHVVR� GL� FRVWUX]LRQH� GL� XQ� VLVWHPD�� WUDFFLDQGRQH� LO � FRQILQH� FRQ�O 
DPELHQWH�� VWDELOHQGR� LO � UDSSRUWR� WUD� VLVWHPD� H� VRWWRVLVWHPL�� IUD� GLQDPLFD�JOREDOH� H� VXH� FRPSRQHQWL� � 4XHVWD� PROWHSOLFH� QDWXUD� GHOOH� IXQ]LRQL� GL� XQ�VLVWHPD� QRQ� SXz� HVVHUH� VLQWHWL]]DWD� LQ� XQ� PRGHOOR� XQLWDULR� H�� TXLQGL�� OD�VXD� FRQRVFHQ]D� q� UHVD� SRVVLELOH� VROR� JUD]LH� DOOD� SOXUDOLWj� GHL� SXQWL� GL�YLVWD�� DOOD� GLYHUVLWj� GHJOL� RVVHUYDWRUL� LQ� JLRFR�� /D� 7HRULD� GHL� 6LVWHPL�FRQVLGHUD� TXHVWD GLYHUVLWj� H� TXHVWD� SOXUDOLWj� FRPH� HVVHQ]LDOPHQWH�LUULGXFLELOL �7DOL� FDUDWWHULVWLFKH� SRVVRQR� HVVHUH� HVWHVH� DQFKH� DOOH� PRGDOLWj� GL�FRVWLWX]LRQH� GL� XQLYHUVL� GHO� GLVFRUVR�� FRQIOLWWXDOL� H� IUD� GL� ORUR� QRQ�
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FRHUHQWL� � 0D� VL� SRVVRQR� ULIHULUH� LQROWUH�� DOOH� PRGDOLWj� GL� FRVWLWX]LRQH�GHOO 
XQLYHUVR�FRJQLWLYR�H�GHOO 
LGHQWLWj�GHO�VRJJHWWR�VWHVVR�,O� VRJJHWWR� DSSDUH� FRPH� OD� VHGH� GL� VFRQWUR� H� GL� FRRSHUD]LRQH� GL� VLVWHPL��VLVWHPL� GL� VLVWHPL�� VRWWRVLVWHPL�� JHUDUFKLH� GL� VLVWHPL�� HFF��� GRWDWL� GL�ORJLFKH� GLIIHUHQWL� �   XQ� VRJJHWWR� FKH� VL� SRWUHEEH� GHILQLUH� SROLVLVWHPLFR��FLz� FKH� HUD�� LQ� SDVVDWR�� ULWHQXWD� XQD� FDUDWWHULVWLFD� GHOO 
RJJHWWR� GLYHQWD�XQD�SURSULHWj�DSSDUWHQHQWH�DOO 
RVVHUYDWRUH�7DOH� FDUDWWHUL]]D]LRQH� SROLVLVWHPLFD� GHOOD� ILJXUD� GHOO 
RVVHUYDWRUH� SXz�HYLGHQ]LDUVL�QHOOD�GLVWLQ]LRQH�WUD�LQWHUQR�HVWHUQR�GL�XQ�VLVWHPD�6L� WUDWWD� GL� GLIIHUHQ]LDUH� LO � SXQWR� GL� YLVWD� LQWHUQR� D� FLz� FKH� GL� YROWD� LQ�YROWD� q� FRQVLGHUDWR� FRPH� VLVWHPD� H� LO � SXQWR� GL� YLVWD� GL� XQ� LSRWHWLFR�RVVHUYDWRUH� HVWHUQR� D� WDOH� VLVWHPD�� FKH� LQ� DOFXQL� FDVL� SXz� HVVHUH�FRQVLGHUDWR�LO �SXQWR�GL�YLVWD�GHOO 
DPELHQWH�GL�WDOH�VLVWHPD�4XHVWL� GXH� WLSL� GL� GHVFUL]LRQH�LQWHUSUHWD]LRQH� VRQR� UDGLFDOPHQWH�LUULGXFLELOL � H� QHOOR� VWHVVR� WHPSR� VRQR� FRPSOHPHQWDUL� SHU� OR� VWXGLR� GL� XQ�VLVWHPD�� QHO� VHQVR� FKH� FLDVFXQR� HPHUJH� H� VL� GHILQLVFH� LQ� UDSSRUWR�DOO 
DOWUR�,O � SXQWR� GL� YLVWD� LQWHUQR� DO� VLVWHPD� q� LO � SXQWR� GL� YLVWD� GHOO 
DXWRQRPLD��GHOOD� FKLXVXUD� RUJDQL]]D]LRQDOH�� GHO� PDQWHQLPHQWR� H� GHOOD� ULSURGX]LRQH�GHOOD�SURSULD�LGHQWLWj��DXWRUHJROD]LRQH��,O � SXQWR� GL� YLVWD� GL� XQ� RVVHUYDWRUH� HVWHUQR DO� VLVWHPD� q� OD� IRQWH� GD� FXL� VL�SRQH� LO � SUREOHPD� GHOO 
LQWHJUD]LRQH� GHO� VLVWHPD� LQ� XQ�PHWDVLVWHPD�� FLRq� LO �SXQWR� GL� YLVWD� GHOOD� WUDVIRUPD]LRQH� H� GHOO 
HYROX]LRQH� GHO� VLVWHPD��HWHURUHJROD]LRQH��/D� TXHVWLRQH� FHQWUDOH� FRQVLVWH� QHOO 
DUWLFROD]LRQH� GL� TXHVWL� GXH SXQWL� GL�YLVWD�� GL� TXHVWH� GXH� ORJLFKH�� TXHOOD� GHOOD� FKLXVXUD� RUJDQL]]D]LRQDOH�� FKH�q� TXHOOD� GHO� SXQWR� GL� YLVWD� GHO� VLVWHPD�� H� TXHOOD� GHO� FDPELDPHQWR�� FKH� q�TXHOOD�GHO�SXQWR�GL�YLVWD�HVWHUQR�DO�VLVWHPD�7DOH�SUREOHPD�DVVXPH�XQ�XOWHULRUH� OLYHOOR�GL� FRPSOHVVLWj� VH�FRQVLGHULDPR�OH� FRQGL]LRQL� SVLFRORJLFKH� H�� LQ� SDUWLFRODUH�� DOO 
DUWLFROD]LRQH� WUD� FRQVFLR�H� LQFRQVFLR� FRJQLWLYR� QHO� VRJJHWWR� FKH� RVVHUYD� H� FRVWUXLVFH� XQD�GHWHUPLQDWD�IRUPD�GL�VDSHUH�,O � UDSSRUWR� FRQVFLR�LQFRQVFLR� QHO� VRJJHWWR� FKH� RVVHUYD� DSUH� LQ� PDQLHUD�IRUWH� OD� TXHVWLRQH� GHOO 
DXWRULIHULPHQWR� R� ULIOHVVLYLWj� FRPH� FDUDWWHULVWLFD�FRPXQH� H� LQWUDVFHQGLELOH� DOOD� FRVWUX]LRQH� GL� TXDOVLDVL� IRUPD� GL� VDSHUH�H�R�FRQRVFHQ]D�8QD� QRWHYROH� FRQVDSHYROH]]D� GL� WDOH� SUREOHPD� q� JLXQWD� D� FRJOLHUH� QHO�FXRUH� OH� FRVLGGHWWH� �VFLHQ]H� GXUH�� QHO� VHFROR� LQ� FXL� YLYLDPR�� OD�ULIOHVVLRQH� GHJOL� VFLHQ]LDWL� VL� q� FRQFHQWUDWD� DWWRUQR� DO� SUREOHPD�GHOO 
DXWRLPSOLFD]LRQH�GHO�VRJJHWWR�QHO�VXR�FDPSR�GL�ULFHUFD�%DVWL� SHQVDUH� DO� ULOLHYR� FKH� KDQQR� TXHVWLRQL� FRPH� OD� FLUFRODULWj� H� LO �SUREOHPD� GHL� SDUDGRVVL� QHOOD� PHFFDQLFD� TXDQWLVWLFD�� LO � SUREOHPD� GHO�WHPSR� H� GHOOD� VXD� GLUH]LRQH� QHOOH� UHFHQWL� LQGLFD]LRQL� GHOOD� �WHRULD� GHOOD�FRPSOHVVLWj��1RQ� DOWUHWWDQWR� VL� SXz� DIIHUPDUH� SHU� TXDQWR� ULJXDUGD� O 
DPELWR� GHOOH�FRVLGGHWWH� VFLHQ]H� XPDQH�� GRYH� LO � SUREOHPD� GHOO 
DXWRULIHULPHQWR�FRVWLWXLVFH� XQR� GHL� PRWLYL� WHRULFL� GHFLVLYL� QHO� WRUPHQWDWR� SURFHVVR� GL�ULFHUFD�GL�XQ�SDUDGLJPD�SURSULR�GL�WDOL �VFLHQ]H�
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,O� SUREOHPD� DIIURQWDWR� GDJOL� VFLHQ]LDWL� DVVXPH� QHO� FDPSR� GHOOH� VFLHQ]H�XPDQH� XQD� FRQQRWD]LRQH� GHFLVDPHQWH� SL�� IRUWH�� O 
LPSOLFD]LRQH� GHO�VRJJHWWR� QHO� VXR� FDPSR� GL� ULFHUFD� VL� PDQLIHVWD� QHOOD� IRUPD�GHOO 
DSSDUWHQHQ]D� RULJLQDULD� GHOO 
RVVHUYDWRUH� DO� PRQGR� GD� OXL� VWHVVR�LQGDJDWR�H�GHO�TXDOH�q�HVVR�PHGHVLPR�XQ�SURGRWWR�3VLFRORJLD� H� VWRULD�� DQWURSRORJLD� H� VRFLRORJLD� KDQQR� WXWWH� LQ FRPXQH� LO �IDWWR� GL� DYHU� D� FKH� IDUH�� SXU�GD�SURVSHWWLYH�GLYHUVH�� FRQ� LO � VRJJHWWR� VWHVVR�GHOOD� FRQRVFHQ]D�� QHOOH� GLVFLSOLQH� GHOOH� VFLHQ]H� XPDQH� HPHUJH� LO �SUREOHPD� VSHFLILFDWDPHQWH� HSLVWHPRORJLFR� GHOOD� SRVVLELOLWj� GL�WUDVIRUPDUH�O 
RVVHUYDWRUH�LQ�RJJHWWR�GL�LQGDJLQH�VFLHQWLILFD�,Q� RJQL� FRQRVFHQ]D� H�� SL�� LQ� JHQHUDOH�� LQ� RJQL� LPPDJLQH� GHO� PRQGR�� O 
LR�QRQ� DSSDUH� PDL�� 0HQWUH� JOL� HOHPHQWL� FKH� FRPSRQJRQR� O 
LPPDJLQH�SURYHQJRQR� GDOO 
LR�� HVVR� FRPH� WDOH� ULPDQH�� QHOO 
LPPDJLQH� VWHVVD�� XQ�HVWUDQHR��QRQ�YL�WURYD�SRVWR��QRQ VL�LQFRQWUD�LQ�QHVVXQ�OXRJR�1HOO 
RVVHUYD]LRQH� GL� XQ� DOWUR� LR�� FRPH� QHOO 
DXWRVVHUYD]LRQH�� FROXL� FKH�FRPSLH� WDOH� DWWR� UHVWD� HVFOXVR� GDO� FDPSR� YLVLYR�� 8VDQGR� O 
HVSUHVVLRQH� GL�*UHJRU\� %DWHVRQ�� HPLQHQWH� DQWURSRORJR� HG� HSLVWHPRORJR� DPHULFDQR��O 
LQGLYLGXR� q� VWUXWWXUDOPHQWH� �LQFDSDFH� GL� SHUFHSLUH� OH� FDUDWWHULVWLFKH� GHO�VLVWHPD�QHL�FXL�WHUPLQL�SHUFHSLVFH�OH�FRVH��'L� IURQWH� D� TXHVWR� SUREOHPD� OD� ULIOHVVLRQH� HSLVWHPRORJLFD� FRQWHPSRUDQHD�KD� DVVXQWR� DWWHJJLDPHQWL� GLYHUVL� � 5LFRUGLDPR� LQ� TXHVWD� VHGH� O 
DSSURFFLR�VRFLRORJLFR� GL� 6LPPHO�� TXHOOR� FRPXQLFDWLYR� GL� %DWHVRQ��O 
DSSURIRQGLPHQWR� ILQR� DOOH� HVWUHPH�FRQVHJXHQ]H�GHOOD�7HRULD�GHL�6LVWHPL�GD�SDUWH�GL�/XKPDQQ��OD�WHRULD�ELRORJLFD�GL�9DUHOD�H�0DWXUDQD�4XHVWH� OLQHH� GL� ULFHUFD� VRQR� DFFRPXQDWH� GD� XQD� SURVSHWWLYD� FKH� DVVXPH�OD� �FLUFRODULWj�� FRPH� RUL]]RQWH� LQWUDVFHQGLELOH�� WHQWDQGR� XQD� YLD� SHU�FRJOLHUH� LQ� FKH�PRGR�H� FRQ�TXDOL� HIIHWWL � L O � VRJJHWWR� VLD� LQFOXVR�QHO� FDPSR�GL�RVVHUYD]LRQH��SXU�QRQ�SRWHQGR�HVVHUH�FRPH�WDOH�RVVHUYDWR�&Lz� FKH� LQ� TXHVWD� SURVSHWWLYD� HPHUJH�� LQ� PRGR� GHO� WXWWR� SHFXOLDUH�QHOO 
DPELWR� GHOOH� VFLHQ]H� XPDQH�� q� O 
LQYHUVLRQH� GHO� FRQVXHWR� UDSSRUWR�JHUDUFKLFR� WUD� OD� SDUWH� H� LO � WXWWR�� QHO� GRSSLR� VHQVR� GHOO 
LPPDQHQ]D� GHO�VRJJHWWR� DOO 
RJJHWWR� H� GHOOD� FRVWLWX]LRQH� D� SULRUL� GHOO 
RJJHWWR� VWHVVR�ULVSHWWR�DOO 
DWWLYLWj�YROWD�D�UDSSUHVHQWDUOR�1H� VHJXH� FKH� OD� FRQRVFHQ]D� QRQ� FRQVLVWH� Qp� QHOO 
HVSORUD]LRQH� GL� XQ�DPELWR� HVWHUQR� H� GLVWLQWR� GDO� VRJJHWWR�� Qp� LQ� XQ� SURFHGLPHQWR� GL�DGHJXD]LRQH�� DO� WHUPLQH� GHO� TXDOH� VL� VWDELOLVFD� XQD� FRUULVSRQGHQ]D�� EHQVu�LQ� XQ� SURFHVVR� GL� ULIOHVVLRQH� GHO� WXWWR� QHOOD� SDUWH�� RSHUDQWH� VHFRQGR� XQ�SULQFLSLR� VLPLOH� D� TXHOOR� GHOO 
RORJUDPPD�� LQ� EDVH� DO� TXDOH�� FRPH� DIIHUPD�(GJDU� 0RULQ� �LO � WXWWR� q� LQ� XQ� FHUWR� VHQVR� LQFOXVR� �HQJUDPPDWR�� QHOOD�SDUWH�FKH�q�LQFOXVD�QHO�WXWWR��5LGXUUH� LO � ULVFKLR� GHOOD� GHILQLWLYD� SHUGLWD GHOO 
LR� RVVHUYDQWH� DOO 
LQWHUQR�GHO� VDSHUH�FRVWUXLWR�GDO� VRJJHWWR� VWHVVR�DSSDUH�FRPH�XQD�VILGD�GHVWLQDWD�D�QRQ� XVFLUH� GDO� SDUDGRVVR� H� GDO� FLUFROR� YL]LRVR�� VH� QRQ� VL� ULFHUFD� XQD�PRGDOLWj� GL� FRQWUROOR� H� GL� YDOXWD]LRQH� LQWHUVRJJHWWLYD� GHO� PHWRGR� GL�FRVWUX]LRQH�GHO�VDSHUH�VWHVVR�&Lz� VLJQLILFD� WURYDUH� LO � IRQGDPHQWR� GHOOH� VFLHQ]H� VRFLDOL� DOO 
LQWHUQR� GL�SDUDGLJPL� GHO� VDSHUH� GHILQLWL � FRQ� PHWRGR� LQWHUVRJJHWWLYR�� DWWUDYHUVR�RVVHUYDWRUL� FKH� FRRSHULQR� D� WDOH� VFRSR�� H� DEELDQR� FRPH� DWWHQ]LRQH�
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FRQWLQXD� O 
DSSURIRQGLPHQWR� GHO� OLYHOOR� GL� FRQVDSHYROH]]D� SVLFRORJLFD� H�FRJQLWLYD��VRJJHWWLYR�H�FRPXQLWDULR�/D� SOXUDOLWj� GL� VRJJHWWL � RVVHUYDQWL� � FRQVDSHYROL� GHO� OLPLWH� FKH� LO � SURSULR��HVVHUH� RORJUDPPD�� GHILQLVFH� PD� DQFKH� GHOOD� SRVVLELOLWj� FKH� WDOH� VWDWXV�UDSSUHVHQWD� SHU� OD� FRVWUX]LRQH� GHO� VDSHUH�� SXz� UDSSUHVHQWDUH� XQ� SDVVR�PHWRGRORJLFR� LPSRUWDQWH� SHU� XVFLUH� GDO� FLUFROR� YL]LRVR� SDUWH�WXWWR�FRQVLGHUDWR�� ILQR� DG� RJJL�� FRPH� LQHOXGLELOH� IRQGDPHQWR� GHOOH� VFLHQ]H� FKH�KDQQR�FRPH�RJJHWWR�OR�VWHVVR�VRJJHWWR�RVVHUYDQWH�
%LEOLRJUDI LD
%$7(621�*���'RYH�JOL �DQJHOL �HVL WDQR��$GHOSKL� �0LODQR�����%2&&+,� *�&(587,� 0�� �D� FXUD� GL � � � � /D� VILGD� GHOOD� FRPSOHVVLWj� � )HOWULQHOO L � �0LODQR�����&(587,�0���,O �YLQFROR�H�OD�SRVVLELO L Wj� �)HOWULQHOO L � �0LODQR�����)2(567(5�+��921��6LVWHPL�FKH�RVVHUYDQR��$VWURODELR�5RPD ����*,$&20,1,� %�� � &RQRVFHQ]D� H� ULIOHVVLYLWj� � ,O � SUREOHPD� GHOO 
DXWRULIHULPHQWR�QHOOH�VFLHQ]H�XPDQH��)��$QJHOL � �0LODQR������0$785$1$� +�� 5�� � 9$5(/$� )�� � $XWRSRLHVL � H� FRJQL]LRQH�� /D� UHDOL]]D]LRQH�GHO �YLYHQWH��0DUVLO LR� �9HQH]LD������025,1� (�� � ,O � PHWRGR�� 2UGL QH� GLVRUGLQH� RUJDQL]]D]LRQH�� )HOWULQHOO L � � 0LODQR�����025,1�(�� �/D�FRQRVFHQ]D�GHOOD�FRQRVFHQ]D��)HOWULQHOO L � �0LODQR�����,�� 35,*2*,1(�� ,� � 67(1*(56�� 7UD� L O � WHPSR� H� O 
HWHUQLWj� � %RULQJKLHUL � 7RULQR�����6&+52(',1*(5�(�� �/
LPPDJLQH�GHO �PRQGR��%RULQJKLHUL � �7RULQ R�������
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7(25,$�	�352)(66,21(
*XLGR�&RQWHVVD6�,�)�2�5�3����XQD�QXRYD�RSSRUWXQLWjSHU�JOL�SVLFRORJL�LWDOLDQL

RUPDL� DFTXLVLWR� FKH� OD� IRUPD]LRQH� q� XQD� SURIHVVLRQH� DXWRQRPD� H� QRQ�VROR�XQD� IXQ]LRQH��1RQ�HVLVWH� VHWWRUH�R�FDWHJRULD�VRFLDOH�FKH�QRQ�VLDQRFRLQYROWL � LQ� SURFHVVL� GL� FDPELDPHQWR� FXOWXUDOH�� SURIHVVLRQDOH��RUJDQL]]DWLYR�� H� QRQ� HVLVWH� SURFHVVR� GL� FDPELDPHQWR� FKH� QRQ� VLD�DIILDQFDWR� GD� LQWHUYHQWL� IRUPDWLYL��(� QHL� SURFHVVL� IRUPDWLYL� OD� IRUPD]LRQH�UHODWLYD� DOOH� WHRULH�� DL� PHWRGL�� PD� DQFKH� DOOH� FDSDFLWj� SVLFRORJLFKH� KD� XQ�UXROR�FHQWUDOH�/D� SULPD� FDWHJRULD� LQWHUHVVDWD� DL� SUREOHPL� GHOOD� GLGDWWLFD� SVLFRORJLFD� q�TXHOOD� GHJOL� SVLFRORJL� QRQ� WHUDSHXWL� � 0HQWUH�� LQIDWWL � � JOL � SVLFRWHUDSHXWL�KDQQR� XQD� EXRQD� WUDGL]LRQH� GL� IRUPD]LRQH�� JOL� SVLFRORJL� QRQ� FOLQLFL�DIILGDQR� WXWWRUD� OD� ORUR� IRUPD]LRQH� DO� VHPSOLFH�� YHFFKLR� PHWRGR� GHOOD�³OH]LRQH´� H� GHOOR� VWXGLR��$OO¶8QLYHUVLWj� R� QHJOL� ,VWLWXWL� SULYDWL� q� GD�PROWL�SHUFHSLWD� O¶HVLJHQ]D�GL� DSSURIRQGLUH� H� UDIILQDUH� OH� WHFQLFKH�H� L �PHWRGL�SHU�OD�IRUPD]LRQH�GHJOL�SVLFRORJL�8Q¶DOWUD� JUDQGH� FDWHJRULD� FKH� q� LQWHUHVVDWD� DG� DYHUH� LQGLFD]LRQL� H�VXSSRUWL� FLUFD� OD� IRUPD]LRQH� SVLFRORJLFD� q� TXHOOD� GHL� IRUPDWRUL� QRQ�SVLFRORJL�� FKH� VSHVVR� XVDQR� WHFQLFKH� H� PHWRGL�� WHRULH� H� VWLOL � SURSUL� GHOOD�SVLFRORJLD�� &RVWRUR� FKLHGRQR� XQD� IRUPD]LRQH� SVLFRORJLFD� SHU� Vp�� PD�DQFKH�LQGLFD]LRQL�SHU�LO �ORUR�ODYRUR�IRUPDWLYR�FRQ�JOL�XWHQWL�,QILQH� HVLVWH� LO �PDUH� GHL� QRQ� SVLFRORJL� H� GHL� QRQ� IRUPDWRUL� � FKH� FKLHGRQR�XQD� IRUPD]LRQH� UHODWLYD� DOOD� SVLFRORJLD� H� DOOH� VNLOOV� SHUVRQDOL� H�SVLFRORJLFKH�� 4XL� VL� WUDWWD� GL� PLOLRQL� GL� SHUVRQH� FRLQYROWH� LQ� D]LRQL�IRUPDWLYH�� GDL� PDQDJHUV� DL� TXDGUL� LQWHUPHGL�� GDJOL� HGXFDWRUL� DJOL�DQLPDWRUL� � GDJOL� VWXGHQWL� GL� PROWH� VFXROH� VXSHULRUL� DJOL� DWWRUL� H� DL� SLORWL� �GDOOH� )RU]H� GHOO¶2UGLQH� DL� JLXGLFL�� GDL� YRORQWDUL� DJOL� VSRUWLYL�� /D�IRUPD]LRQH� SVLFRORJLFD� GL� TXHVWH� FDWHJRULH� q� DQFRUD� XQ� WHUULWRULR� PROWR�YDULHJDWR� H� VRVWDQ]LDOPHQWH� SULYR� GL� FRRUGLQDWH� WHRULFKH� H�PHWRGRORJLFKH�$� QRVWUR� DYYLVR� JOL� SVLFRORJL� LWDOLDQL� VRQR� RUPDL� PDWXUL� SHU� DYYLDUH� XQD�ULFHUFD� H� XQ� FRQIURQWR� FROOHWWLYL�� FRPH� FDWHJRULD SURIHVVLRQDOH�� FKH� VL�SURSRQJD� GL� GDUH� ULVSRVWH� DL� QXPHURVL� SUREOHPL� WHRULFL� � PHWRGRORJLFL� H�WHFQLFL�GHOOD�IRUPD]LRQH�SVLFRORJLFD�0D� SHUFKp� FLz� SRVVD� UHDOL]]DUVL� RFFRUUH� XQ¶RUJDQL]]D]LRQH�� H� TXHVWD� SXz�HVVHUH� XQ¶DSSRVLWD� 6RFLHWj� ,WDOLDQD� GL� )RUPD]LRQH� 3VLFRORJLFD� GD� IRQGDUH�DOO¶LQWHUQR� GHOOD� 6,36� D� ILDQFR� GHOOH� WUDGL]LRQDOL� 'LYLVLRQL� 6FLHQWLILFR�3URIHVVLRQDOL� � ,O � QXRYR� 6WDWXWR� GHOOD� 6,36�� DSSURYDWR� QHO� GLFHPEUH� ������
�� 6RFLHWj � , WDO LDQD�G L �)RUPD]LRQH�3VLFRORJLFD
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GRSR� TXLQGLFL� DQQL� GLVFXVVLRQH�� SUHILJXUD� XQD� JUDQGH� IHGHUD]LRQH� FXL�DGHULUDQQR� WXWWH� OH� YHFFKLH� 6H]LRQL� UHJLRQDOL� H� 'LYLVLRQL� QD]LRQDOL� GD�WUDVIRUPDUH� LQ� DXWRQRPH� VRFLHWj�� 8QD� 6RFLHWj� ,WDOLDQD� GL� )RUPD]LRQH�3VLFRORJLFD�� IHGHUDWD� DOOD� 6,36�� SXz� FRVWLWXLUH�XQ�YDOLGR� FRQWHQLWRUH�SHU� L �GRFHQWL� XQLYHUVLWDUL � � JOL � SVLFRORJL� IRUPDWRUL� H� L � IRUPDWRUL� QRQ� SVLFRORJL��PD� DQFKH� XQ� YDOLGR� LQWHUORFXWRUH� GHOOH� ,VWLWX]LRQL� H� GHOOH� $VVRFLD]LRQL�OLPLWURIH��FRPH�$,)�6XOOD� VFRUWD� GL� TXHVWH� FRQVLGHUD]LRQL� VL� q� FRVWLWXLWD� IRUPDOPHQWH� D�0LODQR�� LO � JLRUQR� ��� VHWWHPEUH� ������ OD� 6,)253� 6RFLHWj� ,WDOLDQD� GL�)RUPD]LRQH� 3VLFRORJLFD�� SHU� LQL]LDWLYD� GL� XQ� JUXSSR� GL� VRFL� 6,36�� /D�VRFLHWj� LQWHQGH� FKLHGHUH� GL� IHGHUDUVL� DOOD� 6,36� QHOOR� VSLULWR� GHO� QXRYR�6WDWXWR�DSSURYDWR�QHO�FRUVR�GHO�;;,,,�&RQJUHVVR�6WUDRUGLQDULR�2JJHWWR� GL� LQWHUHVVH� SURIHVVLRQDOH� H� VFLHQWLILFR� GHOOD� QXRYD� VRFLHWj� q� OD�IRUPD]LRQH� SVLFRORJLFD� GHJOL� SVLFRORJL� H� GHL� QRQ� SVLFRORJL�� 3HU�IRUPD]LRQH� SVLFRORJLFD� VL� LQWHQGH� VLD� OD� WUDVPLVVLRQH� GL� FRQRVFHQ]H�SVLFRORJLFKH�� VLD� OR� VYLOXSSR� GHOOH� FDSDFLWj� SVLFRORJLFKH�� VLD�� LQILQH��O¶DGGHVWUDPHQWR�GHJOL�SVLFRORJL�QRQ�WHUDSHXWL�/H� PRWLYD]LRQL� FKH� KDQQR� VSLQWR� DOOD� FUHD]LRQH� GL� 6,)253� VRQR�� GD� XQD�SDUWH�� O¶HQRUPH� VYLOXSSR� FKH� OD� IRUPD]LRQH� SVLFRORJLFD� VWD� UHJLVWUDQGR�VLD� LQ� VHGH�DFFDGHPLFD� VLD�QHL�FRQWHVWL� ODYRUDWLYL�H�VRFLDOL�H��GDOO¶DOWUD�� OD�RUPDL� DYYHQXWD� PDWXUD]LRQH� GHOOD� SURIHVVLRQH� GHO� IRUPDWRUH� FKH� KD�DVVXQWR� XQD� FDUDWWHUL]]D]LRQH� DXWRQRPD�� /R� VYLOXSSR� GHOOD� IRUPD]LRQH�SVLFRORJLFD� YHGH� O¶LQVHULPHQWR� QHO� VHWWRUH� GL� QXPHURVH� DOWUH� SURIHVVLRQL�FKH�� LQ� PRGR� LPSURSULR�� LQWHUYHQJRQR� VX� XQ� WHUUHQR� ULVHUYDWR� DJOL�SVLFRORJL�� /D� 6,)253�� ROWUH� D� SURPXRYHUH� OD� TXDOLWj� GHOOD� IRUPD]LRQH�SVLFRORJLFD�� LQWHQGH� DQFKH� SRUVL� FRPH� RUJDQL]]D]LRQH� D� WXWHOD� GHJOL�SVLFRORJL� IRUPDWRUL� � LQ� GLDOHWWLFD� FRQ� WXWWH� OH� HVLVWHQWL� RUJDQL]]D]LRQL� GL�IRUPDWRUL�QRQ�SVLFRORJL�,O � FRPLWDWR� SURPRWRUH� GHOOD� 6,)253� KD� SURYYHGXWR� D� UHGLJHUH� OR� 6WDWXWR�H�DYYLHUj��D�SDUWLUH�GDO�������OD�FDPSDJQD�GL�WHVVHUDPHQWR�5LSRUWLDPR� LQWHJUDOPHQWH� OR� 6WDWXWR� GHOOD� VRFLHWj�� XQLWDPHQWH� DOO¶HOHQFR�QRPLQDWLYR� GHL� SULPL� ILUPDWDUL� H� DOOD� OHWWHUD� GL� FRQYRFD]LRQH� GHOOD�SURVVLPD�ULXQLRQH 6,)253�
67$7872�6,)25362&,(7¬�,7$/,$1$�)250$=,21(�36,&2/2*,&$
,� �1$785$�(�),1$/,7¬
$57��Ê� FRVWLWXLWD� OD� 62&,(7¬� ,7$/,$1$� )250$=,21(� 36,&2/2*,&$�6,)253�� FRQ� VHGH� OHJDOH� SUHVVR� O¶XIILFLR� GHO� &RRUGLQDWRUH� GHO� &RPLWDWR�VFLHQWLILFR�SURIHVVLRQDOH�LQ�FDULFD�
$57��/D�6RFLHWj��FKH�KD�IRUPD�JLXULGLFD�GL�DVVRFLD]LRQH��QRQ�KD�VFRSL�GL�OXFUR�
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$57��,�ILQL�GHOOD�6,)253�VRQR�D� SURPXRYHUH� OD� TXDOLWj� GHOOD� IRUPD]LRQH� SVLFRORJLFD�� SHU� SVLFRORJL� H�QRQ�SVLFRORJL��LQ�,WDOLD�E� WXWHODUH� HG� HVSDQGHUH� OD� FRPSHWHQ]D� HVFOXVLYD� GHJOL� SVLFRORJL� LQ� WXWWH�OH�VLWXD]LRQL�GL�IRUPD]LRQH�GL�FRQRVFHQ]H�H�FDSDFLWj�SVLFRORJLFKH�F� VYLOXSSDUH� O¶LQWHUYHQWR� GHOOD� IRUPD]LRQH� SVLFRORJLFD� LQ� WXWWL � L � VHWWRUL�GHOOD�VRFLHWj�LWDOLDQD�
,,� �62&,
$57��6L�SXz�DSSDUWHQHUH�DOOD�6,)253�LQ�TXDOLWj�GL�D� DVVRFLDWR�E� VRFLR�HIIHWWLYR�F� VRFLR�FROOHWWLYR�G� VRFLR�VHQLRU�/¶DPPLVVLRQH� D� XQD� GHOOH� VXGGHWWH� FDWHJRULH� q� VXERUGLQDWD� DO� JLXGL]LR�LQVLQGDFDELOH�GHOOD�*LXQWD�(VHFXWLYD�
$57��3RVVRQR� ULFKLHGHUH� O¶DPPLVVLRQH� FRPH� DVVRFLDWL� WXWWL � FRORUR� FKH� VRQR�LQWHUHVVDWL� DOOH� ILQDOLWj� R� DOOH� DWWLYLWj� GHOOD� 6,)253�� *OL� DVVRFLDWL� KDQQR�VROR� LO � GLULWWR� GL� SDUWHFLSDUH� DOOH� DWWLYLWj� D� HVVL� ULVHUYDWH� H� GL� SUHVHQ]LDUH�FRPH�XGLWRUL�D�WXWWH�OH�ULXQLRQL�GHJOL�RUJDQL�6,)253�
$UW��3RVVRQR�ULFKLHGHUH�O¶DPPLVVLRQH�FRPH�VRFL�HIIHWWLYL�D� WXWWL � L � GRFHQWL� $VVRFLDWL� H� 2UGLQDUL� GL� GLVFLSOLQH� SVLFRORJLFKH� SUHVVR�OH�8QLYHUVLWj�,WDOLDQH�E� WXWWL � L � GRFHQWL� GL� UXROR� QHOOH� 6FXROH� 6XSHULRUL� SHU� O¶LQVHJQDPHQWR� GL�GLVFLSOLQH�SVLFRORJLFKH�F� WXWWL � JOL � SVLFRORJL� LVFULWWL � DOO¶2UGLQH� FKH� DEELDQR� SXEEOLFDWR� DOPHQR�WUH� DUWLFROL� D� ILUPD� LQGLYLGXDOH� VX� DUJRPHQWL� UHODWLYL� DOOD� IRUPD]LRQH�SVLFRORJLFD�G� WXWWL � JOL � SVLFRORJL� LVFULWWL � DOO¶2UGLQH�FKH�DEELDQR�PDWXUDWR�DOPHQR�����RUH� G¶DXOD� QHOOD� IRUPD]LRQH� SVLFRORJLFD�� FRPH� IRUPDWRUL� R� FRPH�SDUWHFLSDQWL�H� WXWWL � L � ODXUHDWL� FKH� DEELDQR� SXEEOLFDWR� XQ� OLEUR� D� ILUPD� LQGLYLGXDOH� VX�DUJRPHQWL�UHODWLYL�DOOD�IRUPD]LRQH�SVLFRORJLFD�I� WXWWL � L � ODXUHDWL� FKH� DEELDQR� PDWXUDWR� DOPHQR� ���� RUH� G¶DXOD� QHOOD�IRUPD]LRQH�SVLFRORJLFD��FRPH�IRUPDWRUL�R�FRPH�SDUWHFLSDQWL�
$57��3RVVRQR� ULFKLHGHUH� O¶DPPLVVLRQH� FRPH� VRFLR� FROOHWWLYR� TXHL� JUXSSL��DVVRFLD]LRQL� R� VRFLHWj� SHU� L � TXDOL� IDQQR� ULFKLHVWD� DOPHQR� �� VRFL� HIIHWWLYL��/D� TXDOLILFD� GL� VRFLR� FROOHWWLYR� KD� XQ� YDORUH� RQRULILFR� H� Gj� LO � GLULWWR� GL�
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TXDOLILFDUH� LO � JUXSSR� FRPH� ³DIILOLDWR� 6,)253´�� 2JQL� VRFLR� FROOHWWLYR�GHOHJD�XQ�UDSSUHVHQWDQWH�TXDOH�PHPEUR�GHOOD�&RQVXOWD�
$57��3RVVRQR� ULFKLHGHUH� O¶DPPLVVLRQH� FRPH� VRFLR� VHQLRU� WXWWL � JOL � LVFULWWL �DOO¶2UGLQH� FKH� KDQQR� SXEEOLFDWR� DOPHQR� XQ� OLEUR�� D� ILUPD� LQGLYLGXDOH�� GL�FRQWHQXWR� UHODWLYR� DOOD� IRUPD]LRQH� SVLFRORJLFD RSSXUH� FKH� SRVVRQR�FHUWLILFDUH� DOPHQR� ����� RUH� G¶DXOD� QHOOD� IRUPD]LRQH� SVLFRORJLFD�� FRPH�IRUPDWRUL�,� VRFL� VHQLRUHV� FRVWLWXLVFRQR� LO � &RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH� GHOOD�6,)253�
$57��/D�TXDOLILFD�GL�VRFLR�VL�SHUGH�D� SHU�UHFHVVR�GHO�VRFLR�E� SHU�PDQFDWR SDJDPHQWR�GHOOD�TXRWD�DVVRFLDWLYD�F� SHU�HVSXOVLRQH�GHOLEHUDWD�FRQ�PRWLYD]LRQH�GHO�&RPLWDWR�63�2OWUH� FKH� SHU� L �PRWLYL� VXGGHWWL � � OD� TXDOLILFD� GL� VRFLR� HIIHWWLYR� VL� SHUGH� VH�QHO� WULHQQLR� VXFFHVVLYR� DOO¶LVFUL]LRQH� QRQ� YHQJRQR� FHUWLILFDWH� DOPHQR� GXH�SXEEOLFD]LRQL� D� WLWROR� LQGLYLGXDOH� VX� DUJRPHQWL� GHOOD� IRUPD]LRQH�SVLFRORJLFD� R� DOPHQR� ����� RUH� GL� DXOD� QHOOD� IRUPD]LRQH� SVLFRORJLFD��FRPH�IRUPDWRUH�R�SDUWHFLSDQWH�/D� TXDOLILFD� GL� VRFLR� FROOHWWLYR� VL� SHUGH� RYH� XQR� GHL� ULFKLHGHQWL� FKH� KD�SHUVR�OD�TXDOLILFD�GL�VRFLR�QRQ�YHQJD�UHLQWHJUDWR�
,,,� �25*$1,
$57���2UJDQL�GHOOD�6,)253�VRQR��� O¶$VVHPEOHD�GHL�6RFL�� ,O�&RPLWDWR�6FLHQWLILFR�3URIHVVLRQDOH�� /D�&RQVXOWD�GHL�*UXSSL�GL�IRUPD]LRQH�� /D�*LXQWD�HVHFXWLYD7XWWH� OH� ULXQLRQL� GHJOL� RUJDQL� 6,)253� VRQR� DSHUWH� DL� VRFL�� FKH� QH� GHYRQR�HVVHUH� LQIRUPDWL� WUDPLWH� FDOHQGDULR� DQQXDOH�� ,O � FDOHQGDULR� DQQXDOH� GHOOH�ULXQLRQL� GL� WXWWL � JOL �RUJDQL�KD� IRU]D�GL�FRQYRFD]LRQH�SHU�JOL� DYHQWL�GLULWWR��/R� VWHVVR� SXz� HVVHUH� UHLQWHJUDWR� QHO� FRUVR� GHOO¶DQQR� VHFRQGR� OH� HYHQWXDOL�HVLJHQ]H�VWUDRUGLQDULH�FKH�SRVVRQR�PDQLIHVWDUVL�
$57���/¶$VVHPEOHD� GHL� VRFL� q� O¶RUJDQR� VWUDWHJLFR� H� FXOWXUDOH� GHOO¶$VVRFLD]LRQH��$�HVVD� VSHWWD�GL� GHOLEHUDUH� VXJOL� RULHQWDPHQWL� JHQHUDOL� � VXO� WHPD�H� OD� VHGH�GHO� &RQJUHVVR� ELHQQDOH� H� VXL� ELODQFL�� 6L� ULXQLVFH�� VX� FRQYRFD]LRQH� GHO�FRRUGLQDWRUH� GHOOD� *LXQWD� (VHFXWLYD�� FKH� OD� SUHVLHGH�� DOPHQR� XQD� YROWD�O¶DQQR�� (VVD� KD� LO � SRWHUH� GL� GDUH� OD� ILGXFLD� DOOD� *LXQWD� (VHFXWLYD�� 1HO�FDVR� LQ� FXL� OD� ILGXFLD�QRQ�YHQJD�GDWD�� DQQXDOPHQWH�� D�XQR�R�SL��PHPEUL�R�DOOD� *LXQWD� LQWHUD�� O¶$VVHPEOHD� GHYH�� QHOOD� VWHVVD� VHGXWD�� SURFHGHUH� DOOH�VRVWLWX]LRQL� FRQ� VRFL� FKH� SHUz� RWWHQJDQR� OD� ILGXFLD� GL� DOPHQR� GXH� WHU]L�
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GHL� SUHVHQWL� � +DQQR� GLULWWR� GL� YRWR� QHOOH� $VVHPEOHH�� D� HFFH]LRQH� GHJOL�DVVRFLDWL � � WXWWL � L � VRFL� LQ� UHJROD� FRO� YHUVDPHQWR� GHOOH� TXRWH� VRFLDOL�VWDELOLWH� GDOOD�*LXQWD� RJQL� WULHQQLR�� /¶$VVHPEOHD� GHL� VRFL� q� UHJRODUPHQWH�FRVWLWXLWD� LQ� SULPD� FRQYRFD]LRQH� FRQ� O¶LQWHUYHQWR� GL� DOPHQR� OD� PHWj� SL��XQR� GHJOL� DYHQWL� GLULWWR� DO� YRWR�� ,Q� VHFRQGD� FRQYRFD]LRQH�� GD� LQGLUVL� LO �JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� SULPD�� O¶$VVHPEOHD� q� YDOLGD� TXDOH� VLD� LO �QXPHUR� GHJOL� LQWHUYHQXWL� � /¶$VVHPEOHD� GL� SULPD� H� VHFRQGD� FRQYRFD]LRQH�GHOLEHUD�D�PDJJLRUDQ]D�VHPSOLFH�GHJOL�LQWHUYHQXWL�
$57���,O� &RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH� q� O¶RUJDQR� SHUPDQHQWH� GL� JDUDQ]LD�H� GL� FRQWUROOR� VFLHQWLILFR�SURIHVVLRQDOH� GHOOD� 6RFLHWj�� 6XRL� FRPSLWL� VRQR��QRPLQDUH� L� PHPEUL� GHOOD� *LXQWD� (VHFXWLYD� RJQL� TXDWWUR� DQQL�� RUGLQDUH� LO �&RQJUHVVR� ELHQQDOH�� FXUDUH� O¶HGLWRULD� GHOOD� 6RFLHWj�� IXQJHUH� GD� RUJDQR� GL�JDUDQ]LD� SHU� WXWWL � L � VRFL� H� SHU� RJQL� TXHVWLRQH� HWLFD�� SROLWLFD� R�SURIHVVLRQDOH�� VYROJHUH� IXQ]LRQH� GL� FRQVXOHQ]D� H� DUELWUDWR� SHU� RJQL�TXHVWLRQH� FKH� DOO¶LQWHUQR� GHOOD� *LXQWD� QRQ� UDFFROJD� OD� PDJJLRUDQ]D� GL� ��PHPEUL� VX� ��� ,O � &RPLWDWR� q� SUHVLHGXWR� GD� XQ� FRRUGLQDWRUH�� VFHOWR� SHU�VRUWHJJLR�IUD�L �PHPEUL�GLVSRQLELOL � �H�FKH�UHVWD�LQ�FDULFD�GXH�DQQL�,O � &RPLWDWR� q� UHVSRQVDELOH� GH� UDSSRUWL� FRQ� OD� 6,36� H� FRQ� WXWWH� OH� 6RFLHWj�QD]LRQDOL�H�LQWHUQD]LRQDOL�
$57���/D� &RQVXOWD� GHL� *UXSSL� q� RUJDQR� FRQVXOWLYR� FKH� VL� ULXQLVFH� XQD� YROWD�O¶DQQR� VX� FRQYRFD]LRQH� GHO� &RRUGLQDWRUH� GHO� &RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH�SHU�GLVFXWHUH�WXWWL �L �SUREOHPL�GL�FRPSHWHQ]D�GHOOD�6RFLHWj�
$57���/D�*LXQWD� HVHFXWLYD� q� O¶RUJDQR� RSHUDWLYR� GHOOD� 6,)253��(VVD� q� FRPSRVWD�GD� �� PHPEUL� H� YLHQH� QRPLQDWD� RJQL� TXDWWUR� DQQL� GDO� &RPLWDWR�6FLHQWLILFR�3URIHVVLRQDOH�� 6XRL� FRPSLWL VRQR� WXWWL � TXHOOL � FKH� QRQ� VRQR�DYRFDWL� GDO� &RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH�� /D� *LXQWD� q� FRRUGLQDWD�GD� XQ� PHPEUR� FKH� YLHQH� VRUWHJJLDWR� IUD� L � GLVSRQLELOL � � H� UHVWD� LQ� FDULFD�GXH� DQQL��1HL� FDVL� GL� GLPLVVLRQL� R� UHYRFD�� OD�*LXQWD� YLHQH� UHLQWHJUDWD� GDO�&RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH��/D�*LXQWD� GHFLGH� D�PDJJLRUDQ]D��1HL�FDVL� GL� PDJJLRUDQ]D� VHPSOLFH� ��� VX� ���� OD� PLQRUDQ]D� SXz� ULFKLHGHUH� FKH�OD�GHFLVLRQH�YHQJD�VRWWRSRVWD�DO�&RPLWDWR�6FLHQWLILFR�3URIHVVLRQDOH�/D� *LXQWD� (VHFXWLYD� SXz� LQFDULFDUH� SURSUL� 'HOHJDWL ORFDOL� R� DPELHQWDOL� �FRQ�PHUH�IXQ]LRQL�RSHUDWLYH��PD�QH�ULVSRQGH�LQ�SURSULR�
,9��$00,1,675$=,21(
$57���/¶$PPLQLVWUD]LRQH� GHOOD� 6,)253� q� GL� FRPSHWHQ]D� GHOOD� *LXQWD�(VHFXWLYD� D� FXUD� GHOOD� TXDOH� HQWUR� LO � ��� IHEEUDLR� GL� RJQL� DQQR� GRYUj�HVVHUH� VRWWRSRVWR� DOO¶$VVHPEOHD� LO � ELODQFLR� GL� SUHYLVLRQH� FKH� GRYUj�WHQHUH� FRQWR� GHOOH� HQWUDWH� H� GHOOH� XVFLWH� SHU� FRVWL� JHQHUDOL� H� SHU� OH�LQL]LDWLYH� FXOWXUDOL� GHOOH� 6RFLHWj�� (QWUR� LO � PHGHVLPR� ��� IHEEUDLR� GRYUj�
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HVVHUH� SUHVHQWDWR� DOO¶$VVHPEOHD� LO � ELODQFLR� FRQVXQWLYR� GHOO¶DQQR�SUHFHGHQWH�
$57���,Q� FDVR� GL� VFLRJOLPHQWR� GHOOD� 6RFLHWj�� LO � SDWULPRQLR� YHUUj� GHYROXWR� DOOD�6,36�R��LQ�FDVR�GL�LPSRVVLELOLWj��D�XQD�R�SL��LVWLWX]LRQL�FXOWXUDOL�
9��1250(�),1$/,
$57���,Q�QHVVXQ�FDVR�OD�6RFLHWj�JHVWLUj�LQ�SURSULR�LQL]LDWLYH�GL�IRUPD]LRQH�
$57���7XWWL� L � VRFL� LQ� UHJROD� SRVVRQR� XVDUH� VXL� SURSUL�PH]]L�GL� FRPXQLFD]LRQH� OD�GLFLWXUD�³FRO�SDWURFLQLR�GHOOD�6,)253´�
$57���'HOO¶DPPLQLVWUDWRUH�q�UHVSRQVDELOH�LO �FRRUGLQDWRUH�GHOOD�*LXQWD
$57���/H� PRGLILFKH� DO� SUHVHQWH� 6WDWXWR� VRQR� SURSRQLELOL � VROR� GDO� &RPLWDWR�6FLHQWLILFR�3URIHVVLRQDOH� H� VRWWRSRVWH� DL� VRFL� LQ� UHJROD� SHU� YLD� SRVWDOH��(VVH� VL� LQWHQGRQR� DSSURYDWH� FRQ� LO � FRQVHQVR� GHOOD� PDJJLRUDQ]D� GHL� GXH�WHU]L�GHL�VRFL�ULVSRQGHQWL�
$57���/D� UDSSUHVHQWDQ]D� GHOOD� 6,)253� QHL� FRQIURQWL� GHL� VRFL� H� GHL� WHU]L� q� GHO�FRRUGLQDWRUH� GHO� &RPLWDWR� 6FLHQWLILFR�3URIHVVLRQDOH� FKH� SRWUj� GHOHJDUH�SHU� VLQJROL� DWWL � XQR� R� SL�� FRPSRQHQWL� LO � &RPLWDWR� VWHVVR�� DQFKH� LQ� YLD�FRQWLQXDWLYD�
9,��1250$�75$16,725,$
/D� 6,)253� YLHQH� IRQGDWD� GD� XQ� &RPLWDWR� 3URPRWRUH�� LQ� GDWD� ���VHWWHPEUH� ������ D�0LODQR�� SUHVVR� OD� VHGH� GHOO¶$5,36� LQ� YLD�&KLRJJLD� Q���RYH�q�ILVVDWD�OD�VHGH�SURYYLVRULD�,O � &RPLWDWR�� FRPSRVWR� GD� ILUPDWDUL� � UHVWD� LQ� FDULFD� SHU� OH� LVFUL]LRQL� GHL�VRFL� H� O¶DWWLYD]LRQH� GHJOL� 2UJDQL� SUHYLVWL � GDO� SUHVHQWH� 6WDWXWR�� LO � FXL�LQVHGLDPHQWR�GHWHUPLQHUj�O¶DXWRPDWLFR�VFLRJOLPHQWR�GO�&RPLWDWR�VWHVVR�
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),50(�',�$'(6,21(�$/�&20,7$72�35202725(
3VLFRORJL�LVFULWWL �DOO¶2UGLQH
$UGXLQR�%HUUD� *DEULHOOD�3HWWLJLDQL)HUUXFFLR�&DYDOOLQ )UDQFHVFR�3LUR]]L*XLGR�&RQWHVVD 2OLQGR�3UDWXUORQ/RUHGDQD�&UHVWRQL $OEHUWR�5DYLROD5RVDQQD�*DOOR 0DULD�9LWWRULD�6DUGHOOD$QWRQLR�/RLDFRQR 0DUJKHULWD�6EHUQD(PDQXHOD�/RPXVFLR (Q]R�6SDOWUR/DXUD�/RQJKL $OGR�7HUUDFFLDQR5RPDQD�0DLROL
,� ILUPDWDUL� �PHPEUL� GHO�&RPLWDWR�3URPRWRUH�GHOOD�6,)253�� IDQQR� IRUPDOH�ULFKLHVWD�DO�&'�1D]LRQDOH�6,36�GL�DIILOLD]LRQH�FRPH�6RFLHWj�1D]LRQDOH�
6,)253�± 6RFLHWj�,WDOLDQD�GL�)RUPD]LRQH�3VLFRORJLFD&�R�*XLGR�&RQWHVVD9LD�&KLRJJLD����0LODQR�VHGH�SURYYLVRULD�
3URVVLPR� LQFRQWUR� GHO� &RPLWDWR� SURPRWRUH� GHOOD� 6,)253� D� 0LODQR�� 9LD�&KLRJJLD� Q�� �� �00�7XUUR���YHQHUGu� ���PDU]R� ����� GDOOH� RUH� ������ DOOH�RUH������ �3HU�LQIRUPD]LRQL�WHOHIRQDUH�DOOR�������������
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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� DOOR� 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�

0DULD�9LWWRULD�6DUGHOOD5LFHUFD�,QWHUYHQWRH�IRUPD]LRQHLQ�XQ¶RUJDQL]]D]LRQHDVVLVWHQ]LDOH
HVFULYHUz� LQ� TXHVWH� SDJLQH� OD� QDVFLWD�� OR� VYLOXSSR� H� O¶HSLORJR� GL�XQ¶HVSHULHQ]D� GL� ³IRUPD]LRQH� H� GLDJQRVL´� GL� XQD� JUDQGH�RUJDQL]]D]LRQH� DVVLVWHQ]LDOH� �FKH�G¶RUD� LQ�DYDQWL� VDUj�GHQRPLQDWD�³$&´�±$VVRFLD]LRQH�&OLHQWH���FRQGRWWD�GDOO¶$5,36�QHO������

�� ,O�SUREOHPD
HO� ����� O¶$5,36� IX� FRQWDWWDWD� GDL� UHVSRQVDELOL � GHOO¶$&� SHU� SURSRUUH�H� JHVWLUH� XQ� SURJHWWR� GL� IRUPD]LRQH� GHOO¶LQWHUD� RUJDQL]]D]LRQH��'RSR�DOFXQL� LQFRQWUL� � FRQGRWWL � FRQ� OR� VFRSR�GL� DQDOL]]DUH� L � ³ELVRJQL� IRUPDWLYL´��VL� GHOLQHz� FRQ� FKLDUH]]D� FKH� OD� ULFKLHVWD� FRQWHQHYD�XQ�GXSOLFH� DVSHWWR��GD�XQD� SDUWH� XQD� GRPDQGD� GL� DSSUHQGLPHQWR� H� GDOO¶DOWUD� XQ¶HVSORUD]LRQH� GHL�SUREOHPL�GHO�VLVWHPD��'D�TXL�LO �SURJHWWR�FKH�LOOXVWUHUz�IUD�EUHYH�/D� VFHOWD� GHOOR� VWDII� $5,36� IX� TXHOOD� GL� RIIULUH� XQ¶HVSHULHQ]D� GL�IRUPD]LRQH� FKH� WHFQLFDPHQWH� SXz� HVVHUH� GHILQLWD� XQD� FRPELQD]LRQH� IUD� OD�ULFHUFD�LQWHUYHQWR�H�OD�VHQVLELOL]]D]LRQH�DXWRFHQWUDWD�(QWUDPEH� TXHVWH�PHWRGLFKH� GHULYDQR� GDOOD� SVLFRVRFLRORJLD� OHZLQLDQD� H� OD�ORUR� SULPD� DSSDUL]LRQH� QHOOH� VFLHQ]H� XPDQH� H� VRFLDOL� GDWD� GDJOL� $QQL�4XDUDQWD�� ,Q� FRQFUHWR�� HQWUDPEH� SRVVRQR� HVVHUH� GHILQLWH� PHWRGL� GL�LQGDJLQH�H�ULIOHVVLRQH�GD�SDUWH�GL�XQ�VLVWHPD�VX�VH�VWHVVR�,�ULVXOWDWL �FXL�HVVH�FRQGXFRQR�VROLWDPHQWH�VRQR�SOXULPL�D� XQ� DXPHQWR� GHOOD� FRQVDSHYROH]]D� GHL� VLQJROL� � GHL� JUXSSL� H� GHO�VLVWHPD�

'
1



��

E� XQ�DSSUHQGLPHQWR�GHOOH�PRGDOLWj�GL�ULFHUFD�H�DXWR�ULIOHVVLRQH�F� XQ�DXPHQWR�GHOOH�FDSDFLWj�FRPXQLFDWLYH�H�UHOD]LRQDOL�G� XQ�LQFUHPHQWR�GHO�VHQVR�GL�DSSDUWHQHQ]D�DO�VLVWHPD�H� XQD� UDFFROWD� GL� GDWL� LQIRUPDWLYL� VXOOR� VWDWR� DWWXDOH� GHL� VLQJROL� � GHL�JUXSSL�RSHUDWLYL�H�GHO�VLVWHPD�FRPSOHVVLYR�1DWXUDOPHQWH� WDOL � ULVXOWDWL � VRQR� GLUHWWDPHQWH� SURSRU]LRQDOL� DOOD�GLVSRQLELOLWj� H� DOO¶LPSHJQR� GHL� PHPEUL� FRLQYROWL � � ROWUH� FKH� LQYHUVDPHQWH�SURSRU]LRQDOL� DOOH� UHVLVWHQ]H� H� DOOH�GLIHVH� FKH� L� VLQJROL� H� L � VLVWHPL� VHPSUH�RSSRQJRQR�DOOH�SURVSHWWLYH�GL�DXWR�ULIOHVVLRQH�H�GL�FDPELDPHQWR�
�� ,O�SURJHWWR
O � SURJHWWR� FRPSOHVVLYR� HUD� VWDWR� SHQVDWR� GL� GXUDWD� WULHQQDOH�� SUHYHGHYD�SHUz� WUH� IDVL� GLVWLQWH� LQ� PRGR� GD� FRQVHQWLUH�� YHULILFDQGR� LQ� LWLQHUH� L �ULVXOWDWL � H� JOL� VYLOXSSL�� DOO¶$&� H� DOO¶$5,36� GL� VFHJOLHUH� VH� SURVHJXLUH� OD�FROODERUD]LRQH�1HOOR� VSHFLILFR�� LO � 3URJHWWR� VL� SURSRQHYD� FRPH� ILQDOLWj� SULQFLSDOH�O¶DXPHQWR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHOO¶LQWHUD�RUJDQL]]D]LRQH���,Q� DOWUL � WHUPLQL�� VL� LQWHQGHYD� VWLPRODUH� H� VXSSRUWDUH� O¶$&�� LQWHVD� FRPH�VLVWHPD RUJDQL]]DWR� XQLWDULR�� DG� DXPHQWDUH� LO � ³VDSHUH� H� LO � IDUH´�FROOHWWLYR�,Q� WHUPLQL� GL� RELHWWLYL�� SHQVDYDPR� FKH� O¶LGHQWLILFD]LRQH� H� OD� VFDOD� GL�SULRULWj� GHJOL� VWHVVL� IRVVHUR� XQ� ULVXOWDWR� GHOO¶DXPHQWDWD� FRPSHWHQ]D� GHO�VLVWHPD�� H� GXQTXH� JOL� RELHWWLYL� LQWHUPHGL� VDUHEEHUR� VWDWL � GHILQLWL � GDOOD�VWHVVD�$&��FRQ�LO �QRVWUR�VXSSRUWR��DO�WHUPLQH�GL�RJQL�IDVH�,Q� OLQHD� JHQHUDOH� VL� VDUHEEH� WUDWWDWR� GL� LGHQWLILFDUH� H� VFHJOLHUH�� SDVVR� SHU�SDVVR�� TXHJOL� RELHWWLYL� FKH� L� GLYHUVL� FRPSDUWL� GHOO¶RUJDQL]]D]LRQH�� SXU�QHOOD� VSHFLILFLWj� GHL� ORUR� UXROL� � DYUHEEHUR� ULWHQXWR� SL�� VLJQLILFDWLYL� LQ�YLVWD�GL�XQ�DXPHQWR�GHOO¶HIILFDFLD�H�GHOO¶HIILFLHQ]D��TXDOLWj�JOREDOH��,O � ULIHULPHQWR� DOOD� TXDOLWj� JOREDOH� GHOO¶RUJDQL]]D]LRQH� $&� QRQ� SRWHYD�SUHVFLQGHUH� GDOOD� VXD� QDWXUD� GL� HQWH� QRQ� SURILW � � HURJDWRUH� GL� VHUYL]L�LPPDWHULDOL�4XHVWR� VLJQLILFDYD� FKH� HIILFDFLD� HG� HIILFLHQ]D�� FLRq� TXDOLWj�� GRYHYDQR�HVVHUH� PLVXUDWH� LQ� WHUPLQL� VLD� GL� SUHVWD]LRQL� YHUVR� O¶XWHQ]D� VLD� GL�EHQHVVHUH�JHQHUDOH�GHOO¶RUJDQL]]D]LRQH�H�GHJOL�RSHUDWRUL�,Q�WHUPLQL�PHWRGRORJLFL��L O �3URJHWWR�VL�IRQGDYD�VXL�VHJXHQWL�SULQFLSL�� DUWLFROD]LRQL�� FRQQHVVLRQL�� XQLWj� GHO� VLVWHPD� �WUH� DVSHWWL � GL� XQ� VDQR� H�SURGXWWLYR�FHUFKLR�GLDOHWWLFR�GL�RJQL�RUJDQL]]D]LRQH�� SDUWHFLSD]LRQH�� WUDVSDUHQ]D� H� QHJR]LD]LRQH� �WUH� PRGDOLWj� GL�IXQ]LRQDPHQWR�RUJDQL]]DWLYR�PDWXUR�� FRQVDSHYROH]]D� H� FRPSHWHQ]D� FRPH� LVSLUDWULFL� FHQWUDOL� GL� XQ� UXROR�FRQVXOHQWH�FKH�FRQVLGHUD�FRPH�FOLHQWH�O¶LQWHUR�VLVWHPD�

�� 3HU � GDUH � D � FKL � OHJJH� XQ¶LGHD� GHO OD � FRPSOHVVL Wj � GHO � V LV WHPD� $&�� H � G L � FRQVHJXHQ]D�GHO � SURJHW WR � � GR � TXDOFKH� LQIRUPD]LRQH� U LJXDUGDQWH � L O � QXPHUR� GHJO L � DGGHW W L � H � OH � DUHH �IXQ]LRQDO L � LQ� FXL � D � TXHO � WHPSR� HUD � G LYLVD � O ¶RUJDQL]]D]LRQH� � 2OWUH � ���� RSHUDWRU L � � W UD �HGXFDWRU L � H � DPPLQLVWUD W LYL � � VXGGLYLVL � LQ� �� � DUHH � IXQ]LRQDO L � � ³JRYHUQDW L´ � GD � XQ�&RQVLJO LR � 'LUHW W LYR � � ,Q� SDU W LFRODUH � � D O OH � D]LRQL � IRUPDWLYH� KDQQR� SDU WHFLSDWR � FRQ�FRQW LQXL Wj �����RSHUDWRU L �H �� �PHPEUL �GHO �&RQVLJO LR � �

,



��

� VWUDWHJLH� GL� LQWHUYHQWR� GLYHUVLILFDWR� H� DUWLFRODWR� SHU� UXROL� � PDQVLRQL��OLYHOOL �H�FRPSHWHQ]H�SURIHVVLRQDOL�GHL�GLYHUVL�VXEVLVWHPL�,O� 3URJHWWR�� FRPH� JLj� DFFHQQDWR�� VL� VDUHEEH� DUWLFRODWR� LQ� GLYHUVH� IDVL� SHU�OD�GXUDWD�GL�XQ�WULHQQLR�H�SUHYHGHYD�� LQFRQWUL�GL�ULFHUFD�LQWHUYHQWR�SHU�OD�GLDJQRVL�H�O¶DYYLR�GHO�3URJHWWR� SHUFRUVL� GL� VHQVLELOL]]D]LRQH�� DJJLRUQDPHQWR� H� IRUPD]LRQH� SHU� VLQJROL�RSHUDWRUL� �SHU�JUXSSL�VXE�VLVWHPL��SHU�OD�WRWDOLWj�GHL�PHPEUL�DWWLYL� DWWLYD]LRQH� GL� XQ� VLVWHPD� SDUWHFLSDWR� GL� YDOXWD]LRQH� GHOOD� TXDOLWj� GHL�ULVXOWDWL �H�GHL�SURFHVVL��0RQLWRU�((4�� LQFRQWUL� SHULRGLFL� GL� FRQVXOHQ]D� FRO� JUXSSR� GLULJHQWH� H� FRQ� L�UHVSRQVDELOL� LQFRQWUL�GL�VXSHUYLVLRQH�SVLFRSHGDJRJLFD�SHU�OH�GLYHUVH�pTXLSHV�
�� ,O�³&RPLWDWR�DG�KRF´

D� VLWXD]LRQH� GL� SDUWHQ]D� QHOO¶$&� QRQ� HUD� WDOH� GD� IDU� LSRWL]]DUH� XQD�SDUWLFRODUH� GLVSRQLELOLWj� D� FDXVD� GL� XQ� FOLPD� JHQHUDOH� GL� VILGXFLD� H�FRQIOLWWR� IUD� L � VXE�VLVWHPL�� ,Q� FDVL� VLPLOL� q� IDFLOH� FKH� XQ¶D]LRQH� GL�FDPELDPHQWR�� FRPH� TXHOOD� SURSRVWD�� YHQJD� LQWHUSUHWDWD� GDOOH� SDUWL � FRPH�XQ�WUXFFR�PDQLSRODWLYR�GHO�YHUWLFH�R�GL�DOWUL �VXE�VLVWHPL�4XHVWR� SHULFROR� q� VWDWR� QHOOD� IDVH� GL� DYYLR� VFRQJLXUDWR� FRQ� OD� ULFKLHVWD��GD� SDUWH� GL $5,36�� GHOOD� FRVWLWX]LRQH� GL� XQ� &RPLWDWR� DG� KRF�� IRUPDWR� GD�RSHUDWRUL� GHJQL� GL� ILGXFLD�� FKH� FRQWUROODVVH� H� JRYHUQDVVH� O¶LQWHUYHQWR�QHOOH� VXH� OLQHH� PHWRGRORJLFKH� JHQHUDOL� � ,O � &RPLWDWR� DG� KRF� q� VWDWD� O¶LGHD�FKH� KD� UHVR� SRVVLELOH� O¶LQWHUYHQWR�� VHQ]D� GL� HVVR� O¶$5,36� VL� VDUHEEH�ULWLUDWD� LQ� TXDQWR� O¶LQL]LDWLYD� ULFKLHVWD� VDUHEEH� VWDWD� LPSRVVLELOH�� (VVR� KD�DYXWR� LO � UXROR� VLPEROLFR� GL� JDUDQWLUH� WXWWL � L � VXE�VLVWHPL� GDL� IDQWDVPL� GL�PDQLSROD]LRQH��SHUDOWUR�QRQ�VXELWR�UHFHGXWL�,O � &RPLWDWR� DG� KRF�� UDSSUHVHQWDWLYR� GHOO¶LQWHUD� RUJDQL]]D]LRQH�� VDUHEEH�GLYHQWDWR� O¶LQWHUORFXWRUH� SHULRGLFR� GHOOD� FRQVXOHQ]D� H� DYUHEEH� DVVXQWR� LO �UXROR�GL�FRPPLWWHQWH�,O � &RPLWDWR� DG� KRF�� ULFKLHVWR� SHU� O¶DWWLYD]LRQH� GHOO¶LQWHUYHQWR� GL� ULFHUFD�IRUPD]LRQH�FRQ�O¶$5,36��DYUHEEH�DYXWR�XQD�WULSOLFH�IXQ]LRQH�D� VLPEROLFD� �UDSSUHVHQWD� O¶XQLWj� RUJDQL]]DWLYD� HTXLGLVWDQWH� GD� WXWWL � L �VXE�VLVWHPL�H�JDUDQWLVFH�GHO�QRQ�XVR�VWUXPHQWDOH��E� RULHQWDWLYR�FRQVXOWLYD� �IRUQLVFH� DOO¶HQWH� IRUPDWRUH� LQGLFD]LRQL� FLUFD�OH�VFHOWH�PHWRGRORJLFKH�H�WHFQLFR�RSHUDWLYH��F� FULWLFD� �YLJLOD� VXOOD� ULVSRQGHQ]D� IUD� RELHWWLYL� GLFKLDUDWL� H� D]LRQL�SUDWLFKH�HG�HVSULPH�YDOXWD]LRQL�JHQHUDOL�VXOO¶DWWLYLWj��,O � &RPLWDWR� QRQ� DYUHEEH� DYXWR� FRPSLWL� GHFLVLRQDOL� VLJQLILFDWLYL�� LQ�TXDQWR�� OH� GHFLVLRQL� JHQHUDOL� �RULHQWDPHQWR� H�EXGJHW�� VDUHEEHUR� VWDWH�SUHVH�GDO�&RQVLJOLR�$&� OH�GHFLVLRQL�WHFQLFR�PHWRGRORJLFKH�VDUHEEHUR�VSHWWDWH�DOO¶$5,36� OH� GHFLVLRQL� VXL� FRPSRUWDPHQWL� LQGLYLGXDOL� VDUHEEHUR� VWDWH�DSSDQQDJJLR�GHL�VLQJROL�/D� FRPSRVL]LRQH� GHO� &RPLWDWR� DG� KRF� DYUHEEH� GRYXWR� WHQHUH� SUHVHQWL� L �VHJXHQWL�YLQFROL�

/



��

D� XQ�QXPHUR�LQIHULRUH�DOOH�GLHFL�XQLWj��SHU�PRWLYL�GL�HIILFLHQ]D�E� XQD�ODUJD�HG�HIIHWWLYD�ILGXFLD�QHL�PHPEUL�GD�SDUWH�GHOO¶LQWHUR�VLVWHPD�
�� ,O�SURJUDPPD
O � SURJHWWR� SRWHYD� FRQVLGHUDUVL� YDUDWR� PHGLDQWH� XQD� SULPD� IDVH� FHQWUDWD�VX�GXH�RELHWWLYL��� ULFHUFD�LQWHUYHQWR�VXOOD�TXDOLWj�GHOO¶RUJDQL]]D]LRQH�� QHJR]LD]LRQH�GL�XQ�FRQWUDWWR�IUD�FRQVXOHQ]D�H�VLVWHPD�FOLHQWH/D� ULFHUFD�LQWHUYHQWR� KD� XQ� GXSOLFH� ULVYROWR�� FRQRVFHQ]D� GHL� SUREOHPL� H�GHOOH� ULVRUVH� SUHVHQWL� QHOO¶RUJDQL]]D]LRQH�� DWWLYD]LRQH� GHOOH� PRWLYD]LRQL�H� GHOOH� SRWHQ]LDOLWj� LQ� XQD� GLUH]LRQH� GL� SURJHWWXDOLWj� FROOHWWLYD�� /D�QHJR]LD]LRQH� GHO� FRQWUDWWR� YD� LQWHVD� FRPH� D]LRQH� SUHOLPLQDUH�DOO¶DVVXQ]LRQH� GL� XQ� UDSSRUWR� IXQ]LRQDOH� WUD� XQ� VLVWHPD� FRQVXOHQWH��$5,36�� H�XQ� VLVWHPD�FOLHQWH� �$&��� FKH�GHYRQR�SUHFLVDUVL� UHFLSURFDPHQWH�L�UXROL� � L �FRQILQL��OH�DVSHWWDWLYH�3L�� LQ�GHWWDJOLR�� LO � SURJUDPPD�GHOOD� IDVH�GL� DYYLR�SUHYHGHYD� H�KD�YLVWR� LQ�DWWR�OH�VHJXHQWL�D]LRQL����� LQFRQWUR� GL� WH� RUH� IUD� pTXLSH� $5,36� H� &RQVLJOLR� $&� SHU� OD� UDWLILFD�IRUPDOH�GHOO¶DFFRUGR�H�SHU�O¶LQL]LR�GHOOD�ULFHUFD��� QRPLQD�H�GHOHJD�GHL�PHPEUL�GHO�&RPLWDWR�GD�SDUWH�GHO�&RQVLJOLR��� LQFRQWUR� GL� VHL� RUH� IUD� LO � FRRUGLQDWRUH� GHOO¶pTXLSH� $5,36� H� LO �&RPLWDWR�� SHU� OD� GHILQL]LRQH� GHL� UXROL� H� SURFHGXUH�� OD� FRQWLQXD]LRQH�GHOOD�ULFHUFD�H�O¶RUJDQL]]D]LRQH�GHOOH�IDVL�VXFFHVVLYH��� VHPLQDULR�GL�GLDJQRVL�RUJDQL]]DWLYD�GL���JLRUQDWH�SHU���JUXSSL��� DQDOLVL� GD� SDUWH� GHOOD� FRQVXOHQ]D� GHL� GRFXPHQWL� GHOO¶DUFKLYLR� $&�UHODWLYL� DOO¶RUJDQL]]D]LRQH�� DOOD� IRUPD]LRQH� SUHFHGHQWH�� DL� FXUULFXOD�LQGLYLGXDOL� H� DQDOLVL� GHL� PDWHULDOL � HPHUVL� GXUDQWH� OH� SULPH� IDVL� GHOOD�ULFHUFD�H�GXUDQWH�LO �VHPLQDULR��� VWHVXUD� GL� XQD� UHOD]LRQH� FRQFOXVLYD� GHOOD� SULPD� IDVH�� FRQWHQHQWH� OD�GLDJQRVL� H� OH� LSRWHVL� GL� LQWHUYHQWR� HPHUVH�GDO� FOLHQWH� H�GDO� FRQVXOHQWH��SHU�O¶LQWHUR�VLVWHPD��SHU�L �GLYHUVL�VXE�VLVWHPL��SHU�L �VLQJROL�RSHUDWRUL��� GLVFXVVLRQH� FROOHJLDOH� GHOO¶LQWHUR� VLVWHPD� FOLHQWH� H� GHFLVLRQL� UHODWLYH�DOOH�IDVL�VXFFHVVLYH�QHO�FRUVR�GL�XQ�VHPLQDULR�DSHUWR�D�WXWWL �

�� /¶pTXLSH� G L � FRQVXOHQ]D� GHO � 3URJHW WR � HUD � FRRUGLQDWD � GDL � VHJXHQWL � RSHUDWRU L �GHO O ¶$5,36�� GRW W � � *XLGR� &RQWHVVD � ± UHVSRQVDEL OH � GHO � 3URJHW WR � � GHL � SHUFRUVL � IRUPDWLYL � � GHO OH �FRQVXOHQ]H�DL �TXDGU L �G LU LJHQW L� GRW W � VVD � 0DUJKHU L WD � 6EHUQD� ± UHVSRQVDEL OH � FRQVXOHQ]H� SVLFRSHGDJRJLFKH� � GHOOH �LQQRYD]LRQL �HGXFDW LYH� �GHL �SUREOHPL�G L � LPPDJLQH�H �FRPXQLFD]LRQH�RUJDQL]]DW LYD� GRW W �VVD � 0DULD � 9LW WRU LD � 6DUGHO OD � ± UHVSRQVDEL OH � GHO OD � U LFHUFD�LQWHUYHQWR � � GHO �V LV WHPD�GL �YDOXWD]LRQH� �GHO OH �VXSHUYLVLRQL �G L �pTXLSH�,QRO WUH � �KDQQR�SUHVR �SDU WH �D O �SURJHW WR � L � VHJXHQWL �RSHUDWRU L �� GRW W � �)DEU L] LR �$OERQL � �H ODERUD]LRQL �V WD W LV W LFKH�� GRW W � �)HUUXFFLR �&DYDO O LQ� � IRUPDWRUH� �� GRW W � � ,JQD]LR �'UXGL � �H ODERUD]LRQL �V WD W LV W LFKH�� GRW W � �$OGR�7HUUDFFLDQR�� IRUPDWRUH� �3HU �F LDVFXQR�HUD �D �G LVSRVL] LRQH�XQ�FXUU LFXOXP�DQDO L W LFR �

,



��

1RQ� SUHYLVWL � � PD� HIIHWWXDWL� VX� ULFKLHVWD� GHO� FOLHQWH�� �� LQFRQWUL� WUD� LO �&RRUGLQDWRUH� $5,36� H� LO � &RQVLJOLR� $&�� ,Q� TXHVWL� LQFRQWUL� LO � ODYRUR� VL� q�FHQWUDWR�VXOO¶DQDOLVL�H�LO �GLEDWWLWR�VXL�GDWL�FKH�HPHUJHYDQR�GDOOD�ULFHUFD�7XWWH�TXHVWH�D]LRQL�VL�VRQR�VYLOXSSDWH�GDO�JLXJQR�DO�GLFHPEUH������,OOXVWUHUz� LO � SXQWR� �� LQ� WHUPLQL� GL� SURJUDPPD� GHOOH� JLRUQDWH� GL�ULFHUFD�IRUPD]LRQH� H� GL� VWUXPHQWL� XWLOL]]DWL� SHU� UDJJLXQJHUH� JOL� RELHWWLYL�GHOO¶LQWHUYHQWR�� QRQ� SDUOHUz� LQYHFH� GHL� ULVXOWDWL � � SHUFKp� SHQVR� FKH� TXHVWL�XOWLPL� VLDQR� VLJQLILFDWLYL� VROR� SHU� O¶RUJDQL]]D]LRQH� GRYH� LO � 3URJHWWR� q�VWDWR� FRQGRWWR�� 0L� DXJXUR� FKH� OD� GHVFUL]LRQH� GHOOD� PHWRGRORJLD�GHOO¶LQWHUR� LQWHUYHQWR� SRWUj� HVVHUH� RJJHWWR� GL� ULIOHVVLRQH� H� FRQIURQWR� SHU�FROOHJKL�FKH�VL�RFFXSDQR�GL�IRUPD]LRQH�H�FDPELDPHQWR�LQ�PLFUR�VLVWHPL�/H���JLRUQDWH� VRQR� VWDWH�GLYLVH� LQ�GXH� WUDQFKHV� �XQD�SULPD�GL���JLRUQDWH�H�XQD�VHFRQGD�GL�����HIIHWWXDWH�FRQ�XQ�LQWHUYDOOR�GL�GXH�PHVL�� OD� SULPD� IDVH� DYHYD� FRPH� RELHWWLYL� OD� UDFFROWD� GL� GDWL� PHGLDQWH�VWUXPHQWL� VWUXWWXUDWL� H� FROORTXL� GL� JUXSSR�� LO � FRLQYROJLPHQWR�SDUWHFLSDWR� FLUFD� OH� DUHH� $&� GD� PLJOLRUDUH�� O¶DXPHQWR� GHOOD�FRQVDSHYROH]]D� GHOOD� FRPSOHVVLWj� GHO VLVWHPD� $&� H� GHO� SURSULR� UXROR�LQ�HVVR��O¶DYYLR�GL�XQ�SURFHVVR�GL�XQLILFD]LRQH�GHL�FRGLFL�OLQJXLVWLFL�� OD� VHFRQGD� IDVH� HUD� IRFDOL]]DWD� VXOO¶DQDOLVL� H� LQWHUSUHWD]LRQH� GHL� GDWL�UDFFROWL � QHOOD� SULPD� IDVH�� LQGLYLGXD]LRQH� GHJOL� DVSHWWL � �LQGLYLGXDOL� � GL�VRWWRJUXSSR� H� GL� FRPXQLWj�� GD� PLJOLRUDUH�� SURSRVWH� GL� FDPELDPHQWR�SHU�LO �IXWXUR�,Q� HQWUDPEH� OH� IDVL� � L � SDUWHFLSDQWL� KDQQR� ODYRUDWR� TXDVL� VHPSUH� LQ� ��SLFFROL� JUXSSL� RPRJHQHL�� FRQGRWWL � RJQXQR� GD� XQ� WUDLQHU�� PD� FL� VRQR� VWDWL �DQFKH�PRPHQWL�GL�LQWHUJUXSSR�H�GL�SOHQDULD�'XUDQWH� OD� SULPD� IDVH� VRQR� VWDWL � XWLOL]]DWL� XQD� VHULH� GL� VWUXPHQWL��SUHVHQWDWL� GL� VHJXLWR�� FRQ� XQ� GRSSLR� VFRSR�� GD� XQD� SDUWH�� UDFFRJOLHUH�GDWL� XWLOL � D� IRUPXODUH� XQD� GLDJQRVL� GHJOL� RSHUDWRUL� � GHL� JUXSSL� GL� ODYRUR� H�GHOO¶LQWHUR� VLVWHPD�$&��GDOO¶DOWUD�� VHUYLUH�GD� VWLPROR�DOOD�GLVFXVVLRQH�H�DO�FRQIURQWR� IUD� L � SDUWHFLSDQWL� DL� YDUL� JUXSSL� GL� IRUPD]LRQH�� LQ� PRGR� GD�DYYLDUH�OD�ULFHUFD�LQWHUYHQWR�
�� *OL�VWUXPHQWL�GHOOD�ULFHUFD

HO� FRUVR� GHO� ODYRUR� VRQR� VWDWL � XWLOL]]DWL� �� GLIIHUHQWL� VWUXPHQWL�� DWWL � DG�LQGDJDUH� H� IDU� ULIOHWWHUH� VXL� YDUL� DVSHWWL � VWUXWWXUDOL� H� SVLFRORJLFL� FKH�FRQFRUURQR� D� GDUH� YLWD� D� XQ¶RUJDQL]]D]LRQH�� 3HU� RJQXQR� YHUUDQQR�GHVFULWWL �OH�ILQDOLWj�H�L �FULWHUL�GL�FRVWUX]LRQH��*OL�VWUXPHQWL�VRQR�VWDWL��� $87235(6(17$=,21(�� /$�0$33$�'(//¶$&�� ,17(59,67$�352)(66,21$/(�� $872',$*126,�&$3$&,7¬�� 5,&(5&$�68/�%851�287�'(*/,�23(5$725,�62&,$/,�� 6&$/$� ',� 0,685$=,21(� '(/� )81=,21$0(172� '(/� *58332� ',�/$9252��)�*�/���� 6&$/$� ',� 9$/87$=,21(� '(//$� 48$/,7¬� '(/� *58332� ',�/$9252��4�*�/���� ',))(5(1=,$/(�6(01$7,&2� ± '6
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��

,Q� OLQHD� JHQHUDOH� WXWWL � L � SDUWHFLSDQWL� DOO¶HVSHULHQ]D� GL� IRUPD]LRQH� KDQQR�FRPSLODWR� WXWWL � JOL � VWUXPHQWL�� 9L� VRQR� VWDWH�� WXWWDYLD�� DOFXQH� HFFH]LRQL�GRYXWH�DOO¶RUJDQL]]D]LRQH�ORJLVWLFD�GHL�JUXSSL�GL�IRUPD]LRQH�
�� $87235(6(17$=,21(Ê� VWDWR� SHQVDWR� SHU� IDFLOLWDUH� O¶DYYLR� GHO� ODYRUR� QHL� JUXSSL� GL� IRUPD]LRQH�H� SHU� IDUH� HPHUJHUH�� H� TXLQGL� FRGLILFDUH� H� FRQIURQWDUH�� L � ³VHQWLPHQWL´�GHJOL� RSHUDWRUL� QHL� FRQIURQWL� GHO� VLVWHPD� $&�� &RQVWD� GL� TXDWWUR� GRPDQGH�³DSHUWH´�� FRVWUXLWH� XWLOL]]DQGR� OD� WHFQLFD� GHOO¶DQDORJLD� H� LQGDJD�VXOO¶DXWR�HWHURSHUFH]LRQH� GL� LPSRUWDQ]D� GHO� ODYRUR� GHOO¶RSHUDWRUH� H� GHO�JUXSSR�
�� /$�0$33$�'(//¶$&Ê� XQ� IRJOLR� ELDQFR� VX� FXL� RJQL� RSHUDWRUH� GRYHYD� GLVHJQDUH�O¶RUJDQLJUDPPD� GHOO¶RUJDQL]]D]LRQH�� 0LUD� D� YHULILFDUH� OD�FRQRVFHQ]D�SHUFH]LRQH� FRPSOHVVLYD� GHO� VLVWHPD�� GH� UXROL� H� GHOOH�IXQ]LRQL�� 8QD� YROWD� FRPSLODWD� LQGLYLGXDOPHQWH�� L � SDUWHFLSDQWL� � GLYLVL� LQ�VRWWRJUXSSL�� GRYHYDQR� FRQIURQWDUH� H� XQLILFDUH� OH�PDSSH� ILQR� D� JLXQJHUH� D�XQ�XQLFR�GLVHJQR�DOOHJRULFR�
�� ,17(59,67$�352)(66,21$/(5DFFRJOLH� LQIRUPD]LRQL� VXL� WLWROL � GL� VWXGLR� H� OD� IRUPD]LRQH� VXFFHVVLYD�� OH�DELOLWj� H[WUD�ODYRUDWLYH�� OD�PDQVLRQH� DOO¶LQWHUQR�GHOO¶(QWH� H� OH�SURVSHWWLYH�IXWXUH�� 6HUYH� SHU� HYLGHQ]LDUH� OD� TXDQWLWj� H� OD� TXDOLWj� GHOOH� ULVRUVH� XPDQH�SUHVHQWL� DOO¶$&� H� SHU� SRWHU� IDUH� XQD� YDOXWD]LRQH� VXOO¶LQYHVWLPHQWR�SURIHVVLRQDOH� QHL� FRQIURQWL� GHO� WLSR� GL� ODYRUR� H� GHOO¶RUJDQL]]D]LRQH�� ,Q�TXHVWR� TXHVWLRQDULR�� FRPH� LQ� DOWUL � FKH� VDUDQQR� LOOXVWUDWL � LQ� VHJXLWR�� VL�FKLHGH� DL� FRPSLODWRUL� GL� DSSRUUH� QHOOR� VSD]LR� ³VLJOD´� XQ� QRPH� VLPEROLFR�FKH�� VHQ]D� VYHODUH� O¶LGHQWLWj�� SHUPHWWHUj DG� RJQL� LQGLYLGXR� GL� FRQIURQWDUH�OH�SURSULH�ULVSRVWH�FRQ�TXHOOH�FROOHWWLYH�
���$872',$*126,�(�&$3$&,7¬8WLOL]]DQGR� TXHVWD� VFKHGD�� RJQL� JUXSSR� GRYHYD� HOHQFDUH� H� GHFLGHUH� OH�DELOLWj�FRPSHWHQ]H�DWWHJJLDPHQWL� FKH� GHYH� SRVVHGHUH� LO � ³SHUIHWWR´�RSHUDWRUH� $&�� 2JQL� VLQJROR�� TXLQGL�� GRYHYD� DXWRYDOXWDUVL� SHU� RJQL�FDSDFLWj� XWLOL]]DQGR� XQD� VFDOD� GD� �� D� ����� GRYH� �� VWDYD� D� LQGLFDUH� OD�PDQFDQ]D� DVVROXWD�GL� TXHOOD� FDSDFLWj� H����� LO � SRVVHVVR� DO� JUDGR�PDVVLPR��$QFKH�TXHVWR�VWUXPHQWR�SUHYHGHYD�OD�VLJODWXUD�/¶DXWRYDOXWD]LRQH� GHOOH� FDSDFLWj�� QDWXUDOPHQWH�� QRQ� KD� OR� VFRSR� GL�YDOXWDUH� OH� FRPSHWHQ]H� SURIHVVLRQDOL� � LQ� TXHVWR� FRQWHVWR� YLHQH� XWLOL]]DWR�FRPH� LQGLFDWRUH� GHOOD� ILGXFLD� LQ� VH� VWHVVL� H� FRPH� RULHQWDPHQWR� SHU�O¶D]LRQH�IRUPDWLYD�
�� 5,&(5&$�68/�%851�287�'(*/,�23(5$725,�62&,$/,2FFXSDQGRFL� GL� RSHUDWRUL� FKH� VYROJRQR� XQ� ODYRUR� FRVu� GHOLFDWR� FRPH�TXHOOR� D� FRQWDWWR� FRQ� OD� VRIIHUHQ]D� SVLFRILVLFD�� QRQ� SRWHYDPR� WUDODVFLDUH�O¶DQDOLVL� SXQWXDOH� GHO� EXUQ�RXW�� Ê� LQIDWWL � LQGLVSHQVDELOH�� VLD� SHU� LO �EHQHVVHUH� GO� VLQJROR� RSHUDWRUH� FKH� SHU� TXHOOR� GHOO¶LQWHUD� RUJDQL]]D]LRQH��



��

GLDJQRVWLFDUH� LQ� PRGR� DQWLFLSDWRULR� H� SUHFLVR� O¶HVLVWHQ]D� H� O¶HQWLWj� GL� XQ�WDOH� GLVWXUER� SURIHVVLRQDOH� H� OH� FDXVH� VFDWHQDQWL� SHU� WURYDUH� LGRQHH�VROX]LRQL�SUHYHQWLYR�FXUDWLYH�/R� VWUXPHQWR� q� SXQWXDOPHQWH� GHVFULWWR� QHO� YROXPH�$$��99�� ³/¶RSHUDWRUH�FRUWRFLUFXLWDWR´�� &OXS�� 0LODQR�� ������ SHU� FXL� QRQ� ULSHWHUHPR� LQ� TXHVWD�VHGH� L� FULWHUL� GL� FRVWUX]LRQH�� $QFKH� VX� TXHVWR� VWUXPHQWR� HUD� ULFKLHVWR� OR�SVHXGRQLPR�
�� 6&$/$�',�0,685$=,21(�'(/� )81=,21$0(172�'(/�*58332�',�/$9252��)�*�/��Ê� XQ� LQVLHPH� GL� VFDOH� FKH� LQWHQGH� PLVXUDUH� OR� VYLOXSSR� GL� XQ� JUXSSR� LQ�WHUPLQL� GL� HIILFLHQ]D�DIIHWWLYLWj�� 6RQR� SUHVHQWL� GRPDQGH� FKH� FHUFDQR� GL�LQGDJDUH�� GD� XQD� SDUWH�� VXL� SURFHVVL� H� OH� GLQDPLFKH� FKH� XQ� JUXSSR� VL�WURYD� D� YLYHUH� HG� DIIURQWDUH� H�� GDOO¶DOWUD�� VXL YLVVXWL� GHL� SDUWHFLSDQWL� LQ�UHOD]LRQH� DO� JUXSSR�� Ê� QRWR�� GDJOL� VWXGL� GL� %LRQ� LQ� DYDQWL� � FRPH� YDULDELOL �GL� WLSR� DIIHWWLYR� �SHU� HVHPSLR� LO � VHQWLPHQWR� GL� DSSDUWHQHQ]D� H� ILGXFLD��LQFLGDQR�VXOOD�SURGXWWLYLWj�GL�XQ�JUXSSR�
�� 6&$/$� ',� 9$/87$=,21(� '(//$� 48$/,7¬ '(/� *58332� ',�/$9252��4�*�/��$QFKH� TXHVWR� VWUXPHQWR� q� FRVWUXLWR� FRQ� VFDOH�� 5DFFRJOLH� YDOXWD]LRQL� VLD�VXOO¶HIILFLHQ]D� H� O¶HIILFDFLD� LQ� JHQHUDOH�� VLD� VXL� VLQJROL� DVSHWWL � FKH�FRQFRUURQR� D� GHILQLUH� OD� TXDOLWj� GL� XQ� JUXSSR� GL� ODYRUR�� ,Q� SDUWLFRODUH��SURJUDPPD]LRQH�� RUJDQL]]D]LRQH�� VLVWHPL� GL� YDOXWD]LRQH�� DWWUH]]DWXUH� H�VSD]L�� ,QROWUH�� XWLOL]]DQGR� OD� WHFQLFD� SURLHWWLYD� GL� IDUH� HVSULPHUH� JOL�RSHUDWRUL� VXO� JUDGR� GL� VRGGLVID]LRQH� FKH� HVVL� DWWULEXLVFRQR� DG� DOWUH�FDWHJRULH� GL� SHUVRQH� VXO� ODYRUR� FKH� JOL� VWHVVL� RSHUDWRUL� VYROJRQR�� VL� SXz�PLVXUDUH� O¶DXWRVWLPD� H� LO � VHQVR� GL� XWLOLWj� SURIHVVLRQDOH� SURYDWR� GDJOL�LQWHUHVVDWL�
�� ',))(5(1=,$/(�6(01$7,&2�± '6,O � '6� q� VWDWR� HODERUDWR� SHU� OD� SULPD� YROWD� GD�2VJRRG� QHO� ����� DOOR� VFRSR�GL� LQGDJDUH� O¶HVWHQVLRQH� GHO� FDPSR� VHPDQWLFR� GHOOH� SDUROH�� /¶XWLOL]]R� GL�TXHVWR� VWUXPHQWR� VL� q� HVWHVR� UDSLGDPHQWH� DO� FDPSR� GHOOD� ULFHUFD�SVLFRORJLFD�� VRFLDOH� H�PRWLYD]LRQDOH�� ,O � VXR� QXFOHR� q� FRVWLWXLWR� GD� FRSSLH�GL� DJJHWWLYL� FRQWUDSSRVWL� FKH� YHQJRQR� ULIHULWL � � GL� YROWD� LQ� YROWD�� D� XQ�DVSHWWR� GD� HVDPLQDUH�� UXROR�� VHQVD]LRQL�� VWDWL � G¶DQLPR�� HFF�� ,Q� RJQL�FRSSLD� TXHVWL� DJJHWWLYL� VRQR� GLVWDQ]LDWL� GD� XQD� VFDOD� GL� SXQWL� GLVSDUL� FKH�FRQGXFH� GD� XQ� DJJHWWLYR� DO� VXR� RSSRVWR�� LO � FHQWUR� GHOOD� VFDOD� q� FRVWLWXLWR�GD� XQD� ]RQD� QHXWUD� FKH� SXz� HVVHUH� UDSSUHVHQWDWD� GD� XQ� ³QRQ� VR´� R� GD�XQ¶XJXDJOLDQ]D�� 6L� FKLHGH� DL� VRJJHWWL � GL� LQGLFDUH�� SHU� RJQL� FRSSLD� GL�DJJHWWLYL�� L O � SXQWR� FKH�PHJOLR� HVSULPH� OD� ORUR� SRVL]LRQH� LQ� UHOD]LRQH� DOOD�GRPDQGD� SRVWD�� +D� LO � YDQWDJJLR� GL� RWWHQHUH�� FRQ� XQD� VROD� GRPDQGD��XQ¶HOHYDWD� TXDQWLWj� GL� LQIRUPD]LRQL�� 1HO� QRVWUR� FDVR� q� VWDWR� XWLOL]]DWR�FRPH� VWUXPHQWR� GL� DXWR�HWHUR� SHUFH]LRQH�YDOXWD]LRQH�� ,O � '6� q� GLYLVR� LQ� ��VFKHPL�� LGHQWLFL� DJJHWWLYL� YHQJRQR� ULSURSRVWL� SHU� OD�SHUFH]LRQH�YDOXWD]LRQH� GHL� JHQLWRUL� � GHL� FRQVXOHQWL� VDQLWDUL� � GHJOL� XWHQWL� �GHJOL� HGXFDWRUL� � GHL� PHPEUL� UHVSRQVDELOL � � GHL� YRORQWDUL� � GHL� ³FDSL´� H� GHO�



��

SHUVRQDOH� DPPLQLVWUDWLYR�� LQVRPPD� GL� WXWWH� OH� FDWHJRULH� VLJQLILFDWLYH� GHO�VLVWHPD� $&�� 6RQR� VWDWH� UDFFROWH�� WUD� OH� DOWUH�� SHUFH]LRQL� VX� PRWLYD]LRQH��JUDWLILFD]LRQH��FRPSHWHQ]D��FDSDFLWj�GL�GHFLGHUH��VHQWLPHQWR�GHO�SRWHUH�
�� /¶LQWHUYHQWR

D� ULFRUGDWR� FKH� OH� WHFQLFKH� XVDWH� GDOOR� VWDII� VRQR� VWDWH� SHQVDWH� SHU�IDFLOLWDUH� O¶DYYLR� GHL� ODYRUL�� PD� YROHQGR� DWWHQHUVL� DO� PHWRGR�SUHVFHOWR� �ULFHUFD�LQWHUYHQWR� H� DXWR�FHQWUDWXUD�� QRQ� SRWHYDQR� UDVVLFXUDUH�SL�� GL� WDQWR�� '¶DOWUR� FDQWR� q� GLIILFLOH� UDVVLFXUDUH� L � JUXSSL� QHL� TXDOL�YHQJRQR� GHWWH� IUDVL� GHO� WLSR� ³LR�QRQ�GLFR� LO �PLR�QRPH�SHUFKp�QHOOD� VWDQ]D�FL� VRQR� VLFXUDPHQWH� XQ� UHJLVWUDWRUH� R� XQD� FLQHSUHVD� QDVFRVWL´� RSSXUH� ³LR�QRQ�SDUOR�SHUFKp�WDQWR�D�VHWWHPEUH�PH�QH�YDGR´�&RPXQTXH� L� SULPL� WUH� JLRUQL�� JUD]LH� DJOL� VIRU]L� GL� WXWWL � L � SDUWHFLSDQWL� H�JUD]LH� DOOH� WHFQLFKH� VWUXWWXUDWH� GHOOR� VWDII�� VL � VRQR� FRQFOXVL� FRQ� XQD�JHQHUDOH� VRGGLVID]LRQH�PD� VRSUDWWXWWR� FRQ� XQD� GLVSRQLELOLWj�� D� VWUDJUDQGH�PDJJLRUDQ]D� YRWDWD� GDOOD� SOHQDULD� ILQDOH�� DG� DSSURIRQGLUH� OD� VWUDGD�LQWUDSUHVD�*OL� VWUXPHQWL� GHOOD� ULFHUFD� FKH� VRQR� VWDWL � GHVFULWWL � LQ� SUHFHGHQ]D� KDQQR�VRQGDWR� XQD� PLULDGH� GL� DVSHWWL � GHO� VLVWHPD� $&�� FRPSOHVVLYDPHQWH� JOL�RSHUDWRUL� FKH� KDQQR� SDUWHFLSDWR� DO� SURJHWWR� KDQQR� ULVSRVWR� D� TXDVL� ����GRPDQGH� FLDVFXQR�� GDQGR� RULJLQH� D� XQ� LQVLHPH� GL� GDWL�VXOO¶RUJDQL]]D]LRQH� H� VXO� YLVVXWR� SHUVRQDOH� FRQWHQHQWH� ROWUH� �������LQIRUPD]LRQL� HOHPHQWDUL� � 4XHVWL� GDWL� � GHELWDPHQWH� ³WUDWWDWL´�� VRQR� VWDWL �SUHVHQWDWL� H� FRPPHQWDWL� � LQ� SDUWH�� QHOOD� VHFRQGD� IDVH�� PD� VRSUDWWXWWR� LQ�XQ�5DSSRUWR�VFULWWR�GL�FXL�SDUOHUHPR�LQ�VHJXLWR�,O � &RPLWDWR� DG� KRF�� ULXQLWRVL� DO� WHUPLQH� GHOOD� SULPD� IDVH�� KD� ULFKLHVWR�DOOR� VWDII� $5,36� XQ� DSSURFFLR� DQFKH� SL�� ³GHFLVR´� SHU� OD� VHFRQGD� IDVH��GRSR� DYHU� UDFFROWR� QHL� YDUL� VXE�VLVWHPL� JHQHUDOL� FRQVHQVL� VXOO¶DWWLYLWj� JLj�VYROWD�/D� ULSUHVD�� PDOJUDGR� OH� FDXWHOH� GHOOD� SULPD� IDVH�� KD� UHJLVWUDWR� GL� QXRYR�LQL]LDOL �UHVLVWHQ]H��IRUVH�DQFKH�GRYXWH�DOO¶LPSDWWR�SRVW�IHULH�&RPXQTXH� L� JUXSSL� KDQQR� WUDVFRUVR� L� SULPL� GXH� JLRUQL� DG� DQDOL]]DUH� HG�LQWHUSUHWDUH� DOFXQL� GHL� ULVXOWDWL � UDFFROWL � QHOOD� SULPD� IDVH�� TXLQGL�� FRQ�O¶DLXWR�GL� XQ� HVHUFL]LR�GL� VLPXOD]LRQH�� L � SDUWHFLSDQWL� KDQQR�FRPLQFLDWR�DG�LQGLYLGXDUH��DIIURQWDUH�H�GHFLGHUH�OH�LSRWHVL�GL�FDPELDPHQWR�GHO�VLVWHPD�,Q�SDUWLFRODUH��LQ�WHUPLQL�GL�FRQWHQXWL� �FL�VL�q�RFFXSDWL�GL�� FDSDFLWj�GHJOL�RSHUDWRUL� SURSRVWH�GL�FDPELDPHQWL�FRQFUHWL�QHOO¶DUHD�GHO�ODYRUR�GL�pTXLSH� SURSRVWH�GL�FDPELDPHQWL�FRQFUHWL�QHOO¶DUHD�GHO�ODYRUR�HGXFDWLYR� SURSRVWH�GL�FDPELDPHQWL�FRQFUHWL�QHOO¶DUHD�VLVWHPD�$&/D� VHFRQGD� IDVH� q� VWDWD� YLVWRVDPHQWH SL�� GLIILFLOH� SHU� WXWWL � � DQFKH� SHUFKp�OR� VWDII� DYHYD� GHFLVR� GL� DSSURIRQGLUH� LO � O LYHOOR� GHL� ODYRUL� LQFUHPHQWDQGR�OH�WHFQLFKH�GHVWUXWWXUDWH�H�SURYRFDWRULH�7DQWR� SHU� FLWDUH� XQ� FDVR� VLQWRPDWLFR� GHO� FOLPD� LQL]LDOH� QHOOD� VHFRQGD�IDVH�� ULFRUGLDPR� LO� FDVR� GL� TXHOO¶RSHUDWRUH� FKH�� LQYLWDWR� D� UDFFRQWDUH� XQ�IDWWR� GHOOH� YDFDQ]H� �FRPH�PRGR�SHU� DYYLDUH� L � ODYRUL��� KD� GLFKLDUDWR�� ³QRQ�SDUOR�GHL�PLHL�IDWWL �SULYDWL�FRQ�HVWUDQHL´�

9



��

0DOJUDGR� JOL� VIRU]L� ULFKLHVWL � � L � SDUWHFLSDQWL� VL� VRQR� VEORFFDWL� H� KDQQR�HIIHWWLYDPHQWH�� QHOOD� JUDQGH� PDJJLRUDQ]D�� LQWUDSUHVR� OD� VHULD� ULIOHVVLRQH�VX�GL�Vp�H�VXOO¶$&�FKH�O¶LQL]LDWLYD�ULFKLHGHYD�/D� FRQFOXVLRQH� GHL� ODYRUL�� FRQ� OD� SURGX]LRQH� GHOOH� FHQWLQDLD� GL� SURSRVWH�LQQRYDWLYH� ULVXOWDWR� GHJOL� VIRU]L� FROOHWWLYL�� q� VWDWD� YLVLELOPHQWH� XQ�ULEDOWDPHQWR�ULVSHWWR�DOO¶LQL]LR�/D� TXDQWLWj� GHOOH� SURSRVWH� RWWHQXWH� q� XQD� WHVWLPRQLDQ]D� SDOSDELOH� GHO�VXFFHVVR� GHOO¶D]LRQH� IRUPDWLYD� LQWUDSUHVD�� 8Q� VLVWHPD� FKH� SDUWLYD�GHSUHVVR� H� FRQIOLWWXDOH�� GHPRWLYDWR� H�GLIILGHQWH�� q� ULXVFLWR� D�SURGXUUH�EHQ�����SURSRVWH�GL� FDPELDPHQWR�� GHOOH�TXDOL� VROR����DYHQWL� � D�QRVWUR�DYYLVR��XQ�FRVWR�HFRQRPLFR�ULOHYDQWH�7DOH� SURGX]LRQH� WHVWLPRQLDYD� XQ� LQFUHPHQWR� GHOO¶DSSDUWHQHQ]D��GHOO¶RWWLPLVPR� H� GHOOD� FRVWUXWWLYLWj� LQ� TXDVL� WXWWL � JOL � RSHUDWRUL� H� RIIULYD�LQGLFD]LRQL� LQQRYDWLYH� UHDOL]]DELOL � ILQ� GDO� JHQQDLR� ������ &¶q� GD� GLUH� FKH�GD� TXHVWR� YRUWLFH� SURSRVLWLYR� VL� VRQR� GLVWDFFDWL� GXH� JUXSSL� �TXHOOR� GHJOL�DPPLQLVWUDWLYL� H� TXHOOR� GHL� UHVSRQVDELOL�� FKH� KDQQR� HQXFOHDWR� VRODPHQWH�GXH� SURSRVWH� SUR�JUXSSR�� ,Q� SDUWLFRODUH�� LO � JUXSSR� GHL� UHVSRQVDELOL �GHOO¶$&� FDOGHJJLDYD� PRGLILFKH� SUHYDOHQWHPHQWH� VWUXWWXUDOL� FKH� WHQHYDQR�SRFR� FRQWR� GHOOH� ULVRUVH� H� GHOOH� JURVVH� SRWHQ]LDOLWj� XPDQH� FKH� VL� HUDQR�HYLGHQ]LDWH� LQ� TXHVWD� IDVH�� VRQR� OH� XQLFKH� SURSRVWH� FKH�� DWWXDOPHQWH�� VL�VWDQQR�FRQFUHWL]]DQGR�
�� /D�FKLXVXUD�GHOOD�SULPD�IDVH

HL� PHVL� VXFFHVVLYL� DEELDPR� ODYRUDWR�� VROR� FRPH� pTXLSH� $5,36�� DOOH�HODERUD]LRQL� H� DQDOLVL� GHL� GDWL� VLD� TXDOLWDWLYL� FKH� TXDQWLWDWLYL� HPHUVL�QHO� FRUVR� GHOOR� VWDJH� GL� IRUPD]LRQH�GLDJQRVL� H� GDL� GRFXPHQWL� FKH� F¶HUDQR�VWDWL � IRUQLWL � GDOO¶RUJDQL]]D]LRQH�� 7XWWR� LO � ODYRUR� q� VWDWR� WUDGRWWR� LQ� GXH�YROXPL� GL� UDSSRUWR� GL� ULFHUFD� FKH� q� VWDWR� FRQVHJQDWR� DOO¶$&�� FRQ� ROWUH� XQ�PHVH� GL� DQWLFLSR� ULVSHWWR� DOO¶LQFRQWUR� SUHYLVWR� SHU� OD� GLVFXVVLRQH�� FRQ� OD�SUHJKLHUD� FKH� IRVVH� GLYXOJDWR� IUD� JOL� RSHUDWRUL� H� GD� ORUR� VWHVVL OHWWR� H�DQDOL]]DWR�� ,Q� SDUWLFRODUH�� VL� FKLHGHYD� FKH� JOL� RSHUDWRUL� HIIHWWXDVVHUR�FROOHWWLYDPHQWH� XQ� FRQIURQWR� VXOOD� OHWWXUD� GHL� GDWL� H� VXOOH� ULIOHVVLRQL� GD�HVVL� LQGRWWH� H� XQD� GHFLVLRQH� VXOOH� D]LRQL� FRQVLGHUDWH� XQDQLPHPHQWH�QHFHVVDULH� H� SRVVLELOL � SHU� LO � ������ $� SURSRVLWR� GHOOH� D]LRQL��FRQVLJOLDYDPR� GL� FRQFHQWUDUH� O¶DWWHQ]LRQH� VX� TXHOOH� FKH� DYUHEEHUR�UHJLVWUDWR�� QHOOD� GLVFXVVLRQH�� LO � PDVVLPR� �SRVVLELOPHQWH� XQDQLPH��FRQVHQVR�� 6XJJHULYDPR�� LQROWUH�� GL� DIILDQFDUH� D� LQQRYD]LRQL� FKH�DYUHEEHUR� ULFKLHVWR� PXWDPHQWL� GD� SDUWH� GL� DOWUL � � LQQRYD]LRQL� FKH�RIIULVVHUR�XQ�PXWDPHQWR�GHO�SURSULR�PRGR�GL�ODYRUDUH�LQ�$&�,�GXH�YROXPL� VRQR�FRVu� VWUXWWXUDWL� � L O � SULPR�q�GHVFULWWLYR�H�GLDJQRVWLFR� �VL�FRPSRQH� GL� WUH� SDUWL� � ³/D� IRUPD]LRQH� H� OD� GLDJQRVL� TXDOLWDWLYD´�� ³/D�GLDJQRVL� TXDQWLWDWLYD´� H� ³'DOOD� GLDJQRVL� DOOD� VWUDWHJLD´��� LO � VHFRQGR�FRQWLHQH� WXWWL � JOL � DOOHJDWL� � OH� WDYROH� VWDWLVWLFKH� H� OH� UDSSUHVHQWD]LRQL�JUDILFKH�/¶LQFRQWUR�GL�GLFHPEUH� IX� VRGGLVIDFHQWH� VLD� LQ� WHUPLQL�GL� FRQWHQXWL� FKH�GL�FOLPD� SVLFRORJLFR�� ,O � 5DSSRUWR� GL� ULFHUFD� HUD� VWDWR� HIIHWWLYDPHQWH� OHWWR� H�DSSURIRQGLWR�� LO � GLEDWWLWR� IX� LQWHUHVVDQWH�� (PHUVH� XQ� XQLFR� HOHPHQWR�
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GLVVRQDQWH�� DO� PRPHQWR� GL� VFHJOLHUH� L � SULPL� FDPELDPHQWL� GD� DSSRUWDUH� DO�VLVWHPD� VL� QRWDURQR� DWWHJJLDPHQWL� FDXWHODWLYL� FKH� VHPEUDYD� YROHVVHUR�IUHQDUH� LO � FDPPLQR� LQWUDSUHVR� QHOO¶DXWXQQR�� ,� SDUWHFLSDQWL� FHUFDURQR�� LQ�VRVWDQ]D�� GL� GLOD]LRQDUH� LO �PRPHQWR�GHFLVRULR� H�GL� VSRVWDUOR� LQ�DOWUD� VHGH��/H� DUJRPHQWD]LRQL� HVSUHVVH� IXURQR� GHO� WLSR�� IDFFLDPR� GHOOH� FRPPLVVLRQL�DSSRVLWH� LQWHJUXSSDOL� � VWDELOLDPR� XQ� FDOHQGDULR� GL� LQFRQWUL� LQ� FXL�GHFLGHUH� LO � GD� IDUVL� � $� SDUWH� TXHVWR� VLQWRPR�� GL� FRPSUHQVLELOH� ³GLIHVD´�QHL� FRQIURQWL� GL� XQ� FDPELDPHQWR� FRVu� DPSLR� FRPH� TXHOOR� FKH� DYHYDQR�LSRWL]]DWR� D� VHWWHPEUH�� QRQ� HPHUVHUR� DOWUL � HOHPHQWL� FKH� SRWHVVHUR� IDU�SUHVDJLUH�O¶HSLORJR�
�� /D�FRQFOXVLRQH�GHOO¶LQWHUYHQWR��DOFXQH�LSRWHVL�LQWHUSUHWDWLYH
QYHFH� O¶LQWHUYHQWR� QRQ� q� SURVHJXLWR�� 3HUz�� LQ� UHDOWj�� O¶$&� QRQ� KD� PDL�IRUPDOPHQWH� ULILXWDWR� OD� FRQVXOHQ]D� $5,36�� ,Q� WHUPLQL� GL� FURQLVWRULD� q�DYYHQXWR� TXDQWR� VHJXH�� 'RSR� O¶LQFRQWUR� GL� GLFHPEUH� O¶DFFRUGR� LPSOLFLWR�WUD� L � GXH� VLVWHPL� HUD� FKH� O¶$&� VL� VDUHEEH� ULXQLWD� SHU� GHFLGHUH� VH�FRQWLQXDUH� QHO� SURJHWWR�� 'RSR� FLUFD� GXH� PHVL� LO � UHVSRQVDELOH� $5,36� IX�FRQWDWWDWR� WHOHIRQLFDPHQWH� GD� XQ� PHPEUR� GHOO¶$&� �QXRYR� DVVXQWR� FKH�QRQ� DYHYD�� TXLQGL�� SUHVR� SDUWH� DOO¶LQWHUYHQWR�� FKH� FRPXQLFDYD� FKH� LQ�$&�VL� VWDYD� GHFLGHQGR� D� SURSRVLWR� GHO� SURVHJXLPHQWR� R�PHQR� GHO� SURJHWWR��$�TXHVWD� VHJXLURQR� DOWUH� TXDWWUR� WHOHIRQDWH� LO � FXL� WRQR� HUD� VHPSUH� GHO� WLSR�FL� LQFRQWUHUHPR�� QH� SDUOHUHPR�� 1HO� JLXJQR� ����� O¶XOWLPD� WHOHIRQDWD� SHU�LQYLWDUFL� D� XQ� LQFRQWUR� FKH� VDUHEEH� GRYXWR� DYYHQLUH� LQ� XQD� SXEEOLFD�SLD]]D� OD� PDWWLQD� VXFFHVVLYD�� 5LVSRQGHPPR� FRQ� XQD� OHWWHUD� LQ� FXL�GLFKLDUDYDPR�� YLVWL � L � FRPSRUWDPHQWL�� GL� SUHQGHUH� DWWR� GHOOD� QRQ� YRORQWj�GHOO¶$&� GL� GDUH� VHJXLWR� VLD� DOO¶DWWLYLWj� LQWUDSUHVD� VLD� DOOD� FROODERUD]LRQH�FRQ�$5,36�� FL� GLFHYDPR� FRPXQTXH� GLVSRQLELOL � D� XQ� LQFRQWUR� SURJHWWXDOH��FRQYRFDWR� LQ� PRGR� IRUPDOH� SUHVVR� OD� VHGH� GHOO¶$&�� 4XHVWR� LQFRQWUR� QRQ�q�PDL� DYYHQXWR�� ,Q� ULVSRVWD� DOOD� OHWWHUD� JLXQVH�� LQYHFH�� XQD� WHOHIRQDWD� GHO�3UHVLGHQWH� GHOO¶$&� FKH� FL� RIIULYD� GL� JHVWLUH� XQ� SH]]R� GL� XQ� SDFFKHWWR�IRUPDWLYR� LGHDWR� GD� DOWUL � � GL� FXL� QHVVXQR� FL� DYHYD� LQ� SUHFHGHQ]D�LQIRUPDWR�� FKH� QRQ� WHQHYD� LQ� QHVVXQ� FRQWR� L� GDWL� HPHUVL� GDOOD� ULFHUFD�LQWHUYHQWR� H� D� FXL� JOL� RSHUDWRUL� VL� HUDQR� RSSRVWL�� 2YYLDPHQWH� OD� SURSRVWD�q�VWDWD�ULILXWDWD�Ê� DYYHQXWR�� LQ� VRVWDQ]D�� XQ�SR¶�TXHOOR� FKH� VXFFHGH� D�TXHOOH� FRSSLH� LQ�FXL�XQR� GHL� GXH�PHPEUL� YXROH� LQWHUURPSHUH� OD� UHOD]LRQH�PD� QRQ� VL� DVVXPH� OD�UHVSRQVDELOLWj� H� DVSHWWD� FKH� VLD� O¶DOWUR� D� SUHQGHUH� OD� GHFLVLRQH�� 1HO�IUDWWHPSR�� SHUz�� FUHD� XQD� VHULH� GL� FRQGL]LRQL� SHU� ³PHWWHUH� DOOH� FRUGH´� LO �FRPSDJQR�H�IDU�Vu�FKH�TXHVW¶XOWLPR�GLFKLDUL�FKLXVD�OD�SDUWLWD�0D�FRPH�PDL�q�DQGDWD�D�ILQLUH�FRVu"$YDQ]R� GHOOH� LSRWHVL� FKH�� LQ� TXDQWR� WDOL� � YDQQR� YHULILFDWH�� 1RQ� SURSHQGR�SHU� QHVVXQD� LQ� SDUWLFRODUH�� SHQVR� FKH� WXWWH� DEELDQR� LQWHUDJLWR�� VLD� SXUH� LQ�GLYHUVR�JUDGR�/D� SULPD�� SL�� JHQHUDOL]]DELOH� D� WXWWL � JL� LQWHUYHQWL� GL� VYLOXSSR�RUJDQL]]DWLYR�� q� OD� SDXUD� GL� FDPELDUH�� q� FLz� FKH� LQ� WHUPLQL� SVLFRVRFLDOL�YLHQH� GHILQLWD� ³UHVLVWHQ]D� DO� FDPELDPHQWR´��4XHVWR� q� XQ� IHQRPHQR� FKH� VL�YHULILFD� PROWR� VSHVVR� DQFKH� QHL� JUXSSL� LQ� JHQHUDOH�� H� QHL� JUXSSL� GL�
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IRUPD]LRQH� LQ� SDUWLFRODUH�� )LQFKp� VL� SDUOD� GL� FDPELDUH� R� VL� DXVSLFD� XQD�PRGLILFD]LRQH� GL� DWWHJJLDPHQWL� R� UXROL� VRQR� WXWWL � G¶DFFRUGR� H� WXWWR� YD�EHQH�� 3HUz� DO�PRPHQWR� GL� DWWXDUH� L � ³GHVLGHUL´� R� L � SURSRVLWL � � L � SDUWHFLSDQWL�LQFRPLQFLDQR� D� IDUH� UD]LRQDOL]]D]LRQL� VX� TXDQWR� VLD� FRQYHQLHQWH� H�RSSRUWXQR� DVSHWWDUH� DQFRUD� XQ� SR¶�� 4XHVWR� ³DQFRUD� XQ� SR¶´�� LQ� WHUPLQL�WHPSRUDOL� � VL � SXz� FRQILJXUDUH� QHOO¶XQLWj� VXFFHVVLYD� GL� ODYRUR�� QHO� JLRUQRGRSR�� LO � PHVH� GRSR�� O¶DQQR� VXFFHVVLYR� H� FRVu� YLD� ILQR� D� JLXQJHUH� DOOD�FRQFOXVLRQH� FKH� LO � FDPELDPHQWR� q� LQDWWXDELOH� RSSXUH�� RUPDL�� LQXWLOH��1DWXUDOPHQWH� TXHVWR� GLVFRUVR� DSSOLFDWR� D� XQ� VLVWHPD� RUJDQL]]DWLYR� VL�DPSOLD� LQ� PRGR� HVSRQHQ]LDOH�� $QFKH� SHUFKp� LQ� XQ¶RUJDQL]]D]LRQH�� ROWUH�DOOH� GLIHVH� SHUVRQDOL� � VL � SUHVHQWDQR� DQFKH� GLIHVH� GL� JUXSSR�� JLRFKL� GL�VTXDGUD�� FRPSHWL]LRQL� WUD� UHSDUWL � � SDXUD� GL� SHUGHUH� LO � SRWHUH� H� DOORUD�YLQFH� LO � YHFFKLR� DGDJLR� FKH� UHFLWD�� ³«FKL� ODVFLD� OD� YLD� YHFFKLD� SHU� OD�QXRYD«´� FRQ� TXHOOR� FKH� QH� FRQVHJXH�� 4XHVWD� UHVLVWHQ]D�� FRQ� PROWD�SUREDELOLWj�� q� VWDWD� FROOHWWLYD�� DQFKH� VH� LQ� JUDGL� GLYHUVL� LQ� UHOD]LRQH� DO�UXROR� H� DOOD� IXQ]LRQH� ULFRSHUWL� LQ� $&�� 1RQ� q� XQ� IHQRPHQR� LPSXWDELOH�XQLFDPHQWH� DL� UHVSRQVDELOL � PD� GHYH� DYHU� SHUFRUVR� H� SHUYDVR� XQ� SR¶� WXWWD�O¶RUJDQL]]D]LRQH�/D� VHFRQGD� LSRWHVL� q� SL�� OHJDWD� DO� WLSR� GL� RUJDQL]]D]LRQH� GL� FXL� VLDPR�VWDWL � FRQVXOHQWL� H� DL� VLVWHPL� QDWL� LQ�PRGR� DQDORJR�� 8VDQGR� XQD�PHWDIRUD��VL� SRWUHEEH� SDUDJRQDUH� O¶$&� D� XQ� VLVWHPD� GHO� WLSR� ³SDWULDUFD� H� LPSUHVD�IDPLOLDUH´�� 5LFRUGR FKH� O¶$&� q� DWWXDOPHQWH� XQD� JURVVD� RUJDQL]]D]LRQH��ULPDVWD� QRQ� SURILW � � PD� FKH� FRQWD� FRPXQTXH� ROWUH� ���� DGGHWWL � � 4XDQGR� q�QDWD�� SHUz�� VL� FRQILJXUDYD�SL�� FRPH�XQ�JUXSSR�GL�YRORQWDULDWR��XQ�SLFFROR�LQVLHPH�GL�SHUVRQH�ULXQLWH�SHU�XQ�SURJHWWR�FRPXQH�&KL�� WUD� L OHWWRUL� � KD� SDUWHFLSDWR�� QHOOR� VFRUVR� YHQWHQQLR�� DOOR� ³VWDWR�QDVFHQWH´� GL� XQD� SLFFROD� LPSUHVD�� VD� EHQH� TXDQWR� O¶LQYHVWLPHQWR�DIIHWWLYR�HPRWLYR� VXOOD� ³FUHDWXUD´� VLD� VFRQILQDWR�� 'L� VROLWR� OH�DVVRFLD]LRQL�� OH� FRRSHUDWLYH� VRFLDOL� QDVFHYDQR�� LQ� TXHO� SHULRGR�� VHQ]D�ULVRUVH� PRQHWDULH� H� VL� IRQGDYDQR� H� FUHVFHYDQR� XQLFDPHQWH� VXOOH� ULVRUVH��VXOO¶LPSHJQR� GHL� VRFL� IRQGDWRUL� � /R� VWHVVR� IHQRPHQR� FDUDWWHUL]]D� OD�QDVFLWD� GHOOH� SLFFROH� LPSUHVH� DUWLJLDQH�� &¶HUD� XQD� SHUVRQD� FKH� ULVFKLDYD�³GHO� VXR´�� IDFHQGRVL� PDJDUL� DLXWDUH� GDL� IDPLOLDUL � � H� TXLQGL� LQ� PRGR�LPSOLFLWR� H�� LO � SL�� GHOOH� YROWH� LQFRQVDSHYROPHQWH�� FRQWLQXDYD� D�FRQVLGHUDUH� O¶LPSUHVD� XQ� SURSULHWj� SHUVRQDOH�� QRQ� GLYLVLELOH� FRQ� DOWUL �QHPPHQR� LQ� WHUPLQL� GL� JHVWLRQH�� &RO� SDVVDUH� GHJOL� DQQL�� VH� OD� SLFFROD�³D]LHQGD´� KD� IRUWXQD� q� LQHYLWDELOH� FKH� VL� LQJUDQGLVFD�� FKH� LQWURGXFD�QXRYH�ULVRUVH�XPDQH�H�FKH�GHEED�DGRWWDUH�QXRYH�SURFHGXUH�GL�JHVWLRQH�5D]LRQDOPHQWH� WXWWR� FLz� QRQ� FUHD� SUREOHPL�� 'L� VROLWR� L � VRFL� IRQGDWRUL� R�O¶DUWLJLDQR� VRQR� VRGGLVIDWWL � GHOO¶DPSOLDPHQWR� GHOOD� ³EDVH� VRFLDOH´� HLQWHQ]LRQDWL� D� LQWURGXUUH� LQQRYD]LRQL��PD� O¶DWWDFFDPHQWR� D� FLz� FKH� q� VWDWR�FUHDWR� ID� WHPHUH�� HG� q� XQD� SDXUD� SXUDPHQWH� LUUD]LRQDOH�� FKH� GHJOL�³HVWUDQHL´� SRVVDQR� FRQWDPLQDUH�� LQTXLQDUH� LO � ³SURGRWWR´� RULJLQDOH�� ,O �FDPELDPHQWR�� O¶LQQRYD]LRQH�� QRQ� KDQQR� SL� LO� VHJQR� SRVLWLYR� GHOOR�VYLOXSSR� YHUVR� LO � IXWXUR�� PD� VRQR� YLVWL � VROR� FRPH� GLVWUX]LRQH�GHOO¶HVLVWHQWH�'LVFRUVR� DQDORJR� VL� SXz� IDUH� SHU� LO � GHFHQWUDPHQWR� GHL� SRWHUL� H�� TXLQGL��SHU� IRUPH� LQQRYDWLYH� GL� JHVWLRQH� GHOO¶LPSUHVD�� $� IURQWH� GHOOD� ODPHQWHOD�



��

GHO� ³SDWULDUFD´� �R�GHO�JUXSSR�GL�SDWULDUFKL�� FKH�GLFH�³PL� WRFFD�FRQWUROODUH�WXWWR�� GHYR� GHFLGHUH� WXWWR� LR´� F¶q� OD� VXD� UHVLVWHQ]D� D� GHOHJDUH�� SHUFKp�� LQ�IRQGR�� OR� VSDUWLUH� FRQ� DOWUL � OD� UHVSRQVDELOLWj� PD� DQFKH� L� VXFFHVVL�GHOO¶LPSUHVD� JOL� FUHD� XQ� VHQVR� GL� LQXWLOLWj� H� GL� LPSRWHQ]D� �LR� QRQ� FRQWR�SL�� QLHQWH��� /D� VFRPPHVVD� q� VX� TXDOH� GHL� GXH� FRUQL� GHOO¶DPELYDOHQ]D��SURJUHVVLVPR�FRQVHUYDWRULVPR��DYUj�LO �VRSUDYYHQWR�&UHGR� FKH� L� IHQRPHQL� GHVFULWWL � VLDQR� DYYHQXWL� DQFKH� QHO� JUXSSR� GHL�UHVSRQVDELOL � GHOO¶$&�� ,QGXEELDPHQWH� O¶DYYLR� GHO� SURJHWWR� q� VWDWR�SRVVLELOH� JUD]LH� DO� FRUDJJLR� R�� IRUVH�� ³DOO¶LQFRVFLHQ]D´� GHL� UHVSRQVDELOL� �8VR� LO � WHUPLQH� ³LQFRVFLHQ]D´� QHO� VXR� VLJQLILFDWR� HWLPRORJLFR� �VHQ]D�FRQVDSHYROH]]D��� SHUFKp� FUHGR� FKH�� TXDQGR� KDQQR� GDWR� O¶DVVHQVR� DOOD�SURSRVWD�� QRQ� VL� SUHILJXUDVVHUR� XQ� ULVYHJOLR� GL� ULVRUVH� XPDQH� FRPH�TXHOOR� FKH� VL� q� YHULILFDWR�� (�� SXUWURSSR�� KD� YLQWR� LO � FRUQR� GHO�FRQVHUYDWRULVPR�/D� WHU]D� LSRWHVL�� OD� SL�� GHOLFDWD�� VL� LVSLUD� DO� WLSR� SDUWLFRODUH� GHOO¶XWHQ]D�GHOO¶$&��KDQGLFDSSDWL�SVLFKLFL�/D�FXOWXUD�WUDGL]LRQDOH�YHUVR�O¶KDQGLFDS�q�XQD�FXOWXUD�³PDWHUQD´�/D� PDGUH�� FLRq�� q� SHUFHSLWD� H� VL� PRVWUD� FRPSUHQVLYD� H� WROOHUDQWH�� PROWR�SURWHWWLYD�� DSSUHQVLYD�� SRVVHVVLYD� H� VRVWDQ]LDOPHQWH� VILGXFLDWD� QHOOH�SRWHQ]LDOLWj� GHO� ILJOLR� KDQGLFDSSDWR�� /D� VXD� IXQ]LRQH�� FKH� PROWR� VSHVVR�VFRQILQD� LQ� ³PLVVLRQH´�� q� TXHOOD� GL� SURWHJJHUH� LO � ILJOLR� ³VIRUWXQDWR´� GDL�PDOL� GHO� PRQGR�� /D� PDGUH�� LUUD]LRQDOPHQWH�� VL� VHQWH� UHVSRQVDELOH� GHOOR�VWDWR� GHO� ILJOLR� H� YLYH� VHQVL� GL� FROSD� H� VHQWLPHQWL� GL� LQDGHJXDWH]]D�� 3HUz�ID�GL�TXHVWR�FRPSLWR�OR�VFRSR�GHOOD�VXD�YLWD�$� TXHVWR� SURSRVLWR� VL� YHULILFD� XQ� IHQRPHQR� ³VWUDQR´� QHO� WUDWWDPHQWR�SVLFRORJLFR�GL�XQD�FRSSLD�FRPSRVWD�GD�PDGUH�H� ILJOLR�DXWLVWLFR��TXDQGR� LO �EDPELQR� FRPLQFLD� D�PLJOLRUDUH�� UHJUHGLVFH� OD�PDGUH��/D� UHJUHVVLRQH�GHOOD�PDGUH� VL� PDQLIHVWD� DQFKH� LQ� FRPSRUWDPHQWL� H� DWWHJJLDPHQWL� RVWDFRODQWL�O¶DXWRQRPLD� GHO� ILJOLR�� )LQR� D� LQWHUURPSHUH� LO � WUDWWDPHQWR� SVLFRORJLFR� H�VFHJOLHUH�� LQYHFH�� DOWUH� WHUDSLH� �WUDWWDPHQWR� GHO� OLQJXDJJLR�� ILVLRWHUDSLD��HFF��� GD� IDU� VHJXLUH� XQLFDPHQWH� DO� ILJOLR� H� DVVROXWDPHQWH� LQDGHJXDWH� DO�WLSR�GL�GLVWXUER�/D� VSLHJD]LRQH�� D� JUDQGL� OLQHH�� FKH� GL� TXHVWR� IHQRPHQR� YLHQH� GDWD� q� FKH�QHO� OHJDPH� VLPELRWLFR�SDWRORJLFR�� FKH� FDUDWWHUL]]D� TXHVWR� UDSSRUWR�� XQR�GHL� GXH� HOHPHQWL� GHOOD� FRSSLD� �OD� PDGUH�� VL� SHUFHSLVFH� HVLVWHQWH� VROR� LQ�IXQ]LRQH� GHOO¶DOWUR�� FRPH� LQ� XQD� VRUWD� GL� VLVWHPD� RPHRVWDWLFR� FKH� QRQ�SUHYHGH� FDPELDPHQWL�� 1HO� PRPHQWR� LQ� FXL� �DSSDUHQWHPHQWH�� TXHVWD�IXQ]LRQH� YLHQH� D� FDGHUH�� TXLQGL� VL� SUHILJXUD� XQD� PRGLILFD]LRQH� GHO�UDSSRUWR�� O¶HOHPHQWR�PDGUH� RSSRQH� UHVLVWHQ]D� SHU� PDQWHQHUH� OR� VWDWXV�TXR�&RPH� VL� QRWD�� ULWRUQD� LO � FRQFHWWR� GL� UHVLVWHQ]D� DO� FDPELDPHQWR� FKH�� SHUz��QHO� FDVR� DSSHQD� GHVFULWWR�� KD� UDGLFL� DQFRUD� SL�� SURIRQGH�� QRQ� VROR�LQFRQVDSHYROL�PD��PROWR�SUREDELOPHQWH��DQFKH�LQFRQVFH�6H� OD� PHWDIRUD� �PDGUH±ILJOLR� KDQGLFDSSDWR�UHVSRQVDELOL±$&�� q� DGHJXDWD��LQ� DOWUL � WHUPLQL�� VH� q� YHUR� FKH� L� UHVSRQVDELOL � QXWULYDQR� QHL� FRQIURQWL�GHOO¶$&� XQ� VHQWLPHQWR� ³PDWHUQR´� GHO� WLSR� VRSUD� GHVFULWWR�� DOORUD�O¶LQWHUYHQWR� GD� QRL� FRQGRWWR� KD� SRWXWR� VFDWHQDUH� PHFFDQLVPL� GL� GLIHVD�WDOL �GD�IDUH�LQWHUURPSHUH�OD�QDVFHQWH�DXWRQRPLD�GHO�VLVWHPD�
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&RPH� DYUHWH� VHQ]¶DOWUR� QRWDWR�� QRQ� IDFFLR� FHQQR� DL� QRVWUL� HUURUL� � 1RQ�SHUFKp� QRQ� FL� DEELDPR� ULIOHWWXWR�� PD� SHUFKp�� QRQRVWDQWH� DEELD�GLVVH]LRQDWR� LO � SURJHWWR� LQ� WXWWH� OH� VXH� VIXPDWXUH�� QRQ� QH� KR� WURYDWL� �4XHVWD� DIIHUPD]LRQH� SXz� IDU� SHQVDUH� D� XQ� PLR� LPSURYYLVR� DWWDFFR� GL�³SDUDQRLD� SURIHVVLRQDOH´�� SHUz� PL� SDUH� FKH� WHFQLFDPHQWH� LO � SURJHWWR� H�O¶LQWHUYHQWR� VLDQR� VWDWL � LQDSSXQWDELOL � � $FFHWWR� H� DVSHWWR�� FRPXQTXH�� GHL�IHHG�EDFN�
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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�

)HUUXFFLR�&DYDOOLQ/¶DVFROWR�DWWLYR�WHFQLFKH�SHU�PLJOLRUDUH�OD�UHOD]LRQH
6DSHU�DVFROWDUH

RQ� F¶q� SHJJLRUH� VRUGR� GL� FKL� QRQ� YXRO� YHGHUH�� 4XHVWR� DIRULVPD� GL�/DR� 7]H� HVSULPH� XQD� FRQFH]LRQH� GHOO¶DVFROWR� SURIRQGDPHQWH� GLYHUVR�GD�TXDQWR�FRPXQHPHQWH�VL�LQWHQGH�/D� FDSDFLWj� GL� DVFROWDUH� VL� ULYHOD� GDOOD� SURSHQVLRQH� D� XWLOL]]DUH� QRQ�VRODPHQWH� O¶RUJDQR� GHSXWDWR� DOOD� IXQ]LRQH�� PD� SL�� LQ� JHQHUDOH� VL� GHVXPH�GDOO¶HVVHUH� LQ� JUDGR� GL� DWWLYDUH� XQ� DVFROWR� DWWLYR� D� ����� GRYH� RJQL� VHQVR��FRPSUHVR�LO �VHVWR��FLRq�O¶LQWXL]LRQH��q�FRLQYROWR�8Q¶DQDOLVL� FULWLFD� GHL� PHWRGL� HGXFDWLYL� GHO� QRVWUR� VLVWHPD� IRUPDWLYR�SRUWD� D� FRQVWDWDUH� FKH� OD� FDSDFLWj� GL� DVFROWDUH� �LQ� SDUWLFRODUH� O¶DVFROWR�GHO�PRQGR��q�VWDWD�VRYHQWH�VRWWRYDOXWDWD�/H� LQIRUPD]LRQL� FKH� TXRWLGLDQDPHQWH� UDJJLXQJRQR� LO � QRVWUR� FHUYHOOR� QRQ�SRVVRQR� HVVHUH� LJQRUDWH�� 0D� L� PHVVDJJL� ULFHYXWL� QRQ� VRQR� Qp� XQLYRFL� Qp�XQLFL�H�OD�ORUR�SHUFH]LRQH�QRQ�q�XQLODWHUDOH�/¶DVFROWR� GL� XQ� PHVVDJJLR�� TXLQGL�� QRQ� FRQVLVWH� VRODPHQWH� QHOOD�UHJLVWUD]LRQH� GL� XQ� PHVVDJJLR� DWWUDYHUVR� O¶DSSDUDWR� XGLWLYR�� ,Q� UHDOWj� OD�SHUFH]LRQH� GL� XQD� FRPXQLFD]LRQH� QRQ� SXz� HVVHUH� OLPLWDWD� DOOD� VHPSOLFH�ULFH]LRQH�6DSHU� DVFROWDUH� q�� SUREDELOPHQWH�� XQD� GHOOH� FKLDYL� GHO� VXFFHVVR� QHO�UDSSRUWR�LQWHUSHUVRQDOH�/R� VWLOH� GL� FRPXQLFD]LRQH� FKH� YLHQH� GHWHUPLQDWR� GDO� PRGR� GL� DVFROWDUH�KD�XQ¶LQIOXHQ]D�GLUHWWD�VXOO¶DPELHQWH�FKH�FL�FLUFRQGD�3HU� HVVHUH� XQ� EXRQ DVFROWDWRUH� H� SHU� FUHDUH� XQ� DPELHQWH� FRUGLDOH�� q�QHFHVVDULR� PDQWHQHUH� QHL� FRQIURQWL� GHOO¶LQWHUORFXWRUH� XQ� DWWHJJLDPHQWR�FDUDWWHUL]]DWR�GD�TXHVWL�SULQFLSL�x q� SRVVLELOH� FDPELDUH� VH� VWHVVL� � PD� QRQ� ELVRJQD� SUHWHQGHUH� GL� YROHU�FDPELDUH�FKL�FL�VWD�LQWRUQRx WXWWL � VRQR� VLPSDWLFL� � DQFKH� VH� SDU]LDOPHQWH� R� SHU� TXDOFKH� SDUWLFRODUH�H�QHVVXQR�q�FRPSOHWDPHQWH�DQWLSDWLFR
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x DFFHWWDUH� OH� SHUVRQH� SHU� TXHOOR� FKH� VRQR� VHQ]D� SUHWHQGHUH� FKH� VLDQR�FRPH�YRUUHPPR�QRLx QRQ� JLXGLFDUH� JOL� DOWUL � FRQWULEXLVFH� D� FRPSUHQGHUOL� H� TXLQGL� DG�DSSUH]]DUOLx FRQVHQWLUH� D� RJQXQR� GL� PHWWHUVL� DO� QRVWUR� VWHVVR� OLYHOOR SHU� IDUOR�VHQWLUH�D�SURSULR�DJLR�
7HFQLFKH�SHU�DVFROWDUH

D� SDUWH� GHOO¶DVFROWDWRUH� FKH� LQWHQGH� DYYDOHUVL� GL� XQD�PRGDOLWj� DWWLYD��HVLVWH� OD� SRVVLELOLWj� GL� XWLOL]]DUH� VSHFLILFKH� WHFQLFKH� GL� DVFROWR�� ,Q�RJQL� FDVR� HVVH� YDQQR� VFHOWH� LQ� UHOD]LRQH� DJOL� RELHWWLYL� H� DOOD� SHUVRQD� FRQ�FXL� VL� q� LQ� UHOD]LRQH�� (VLVWRQR� VRVWDQ]LDOPHQWH� GXH� WLSRORJLH� GL� WHFQLFKH�GL�DVFROWR��TXHOOH�3URYRFDWLYH�H�TXHOOH�GL�5LVSHFFKLDPHQWR�4XDO�q�OD�GLIIHUHQ]D�WUD�L �GXH�WLSL"/H� WHFQLFKH� 3URYRFDWLYH� KDQQR� OR� VFRSR� GL� LQGXUUH� XQD� UHD]LRQH GHFLVD� H�FDULFD� GL� HQHUJLD� QHOO¶LQWHUORFXWRUH�� 6RQR� VRSUDWWXWWR� LQGLFDWH� QHOOH�VLWXD]LRQL� GL� VWDOOR� TXDQGR� VL� YRJOLD� UDSLGDPHQWH� PXWDUH� O¶DVVHWWR� GHOOD�VLWXD]LRQH� H� GHOOD� UHOD]LRQH�� (VVH� KDQQR� OD� FDSDFLWj� GL� SURYRFDUH� XQR�³VFRVVRQH´� XWLOH� D� FDPELDUH� UDSLGDPHQWH� LO � SXQWR� GL� YLVWD��/D� ORUR� D]LRQH�q� TXHOOD� GL� LQWURGXUUH� XQ� HOHPHQWR� IRUWH� FKH� SURYRFKL� XQ� ULEDOWDPHQWR� R�XQ�FDPELDPHQWR�GL�GLUH]LRQH�UDGLFDOH�/H� WHFQLFKH� GL� 5LVSHFFKLDPHQWR�� DO� FRQWUDULR�� VRQR� SL�� ³VRIILFL´� LQ�TXDQWR� KDQQR� OR� VFRSR� GL� ULPDQGDUH� VHJQDOL� LQ� IRUPD� DFFHWWDELOH��)XQ]LRQDQR� FRPH� YHUL� H� SURSUL� VSHFFKL� FKH� ULIOHWWRQR� O¶LPPDJLQH� R�� QHO�FDVR� VSHFLILFR�� FLz� FKH� DIIHUPD� OD� SHUVRQD�� ,O � 5LVSHFFKLDPHQWR� FRQVLVWH�LQ� XQD� SRVVLELOLWj� GL� ULIOHVVLRQH� XOWHULRUH�� IDWWD� VXOOH� DIIHUPD]LRQL�HVSUHVVH�� VHQ]D PRGLILFDUH� OD� ORUR� FRVWUX]LRQH�� Qp� OD� VLWXD]LRQH�SVLFRORJLFD�LQ�FXL�DYYHQJRQR�,Q� TXHVWR� ODYRUR� SUHQGHUHPR� LQ� HVDPH� DOFXQH� WHFQLFKH� GL�5LVSHFFKLDPHQWR� FKH� FL� VHPEUDQR� SDUWLFRODUPHQWH� LQGLFDWH� D� FKL� VL�RFFXSD� GL� IRUPD]LRQH� H� GL� DQLPD]LRQH� R� DJLVFH� QHO� FRQWHVWR� GL� JUXSSR� H�FRPXQLWj�
7HFQLFKH�GL�5LVSHFFKLDPHQWR
x 6LOHQ]LRx 6HJQDOL�GL�FRQWDWWRx 5LSHWL]LRQL��5LIRUPXOD]LRQH�x 'RPDQGDx 5LVSRVWD��9DOXWD]LRQH��,QWHUSUHWD]LRQH��6RVWHJQR��6ROX]LRQH�
x 6LOHQ]LRÊ� OD� VLWXD]LRQH� LQ� FXL� O¶DVFROWDWRUH� QRQ� LQWHUYLHQH� GHOLEHUDWDPHQWH�� PD�FRQVHQWH� DOO¶DOWUR� GL� UHVWDUH� FRQ� L� VXRL� SHQVLHUL� DO� ILQH� GL� ULIOHWWHUH� VX�TXDQWR� KD� DIIHUPDWR�� 6H� VL� ODVFLD� SDUODUH� D� UXRWD� OLEHUD� VHQ]D�LQWHUURPSHUOD�� OD� JHQWH� DPD� GDUH� LQIRUPD]LRQL��0DJJLRUH� q� OR� VSD]LR� FKH�
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OH� YLHQH� ODVFLDWR� H� PDJJLRUH� q� OD� TXDQWLWj� GL� LQIRUPD]LRQL� FKH� VRQR�HVSRVWH�/¶XVR� DSSURSULDWR� GHO� VLOHQ]LR� GHYH� HVVHUH� YDOXWDWR� LQ� EDVH� DO� FRQWHVWR� LQ�FXL�DYYLHQH�OD�FRPXQLFD]LRQH�8Q� VLOHQ]LR� WURSSR� OXQJR� R� LQDSSURSULDWR� SXz� HVVHUH� UHFHSLWR� FRPH�LPEDUD]]DQWH� R� SXQLWLYR�� ,Q� JHQHUH�� LQIDWWL � � O¶DVVHQ]D� GL� SDUROD� SURYRFD�DQVLD�� 5LVXOWD� XWLOH�� LQYHFH�� XQD� YROWD� FKH� VL� q� FRPLQFLDWR� DG� DQDOL]]DUH�LQ�SURIRQGLWj�L �SHQVLHUL�HG�q�QHFHVVDULR�ULIOHWWHUH�VX�GL�HVVL�
x 6HJQDOL�GL�FRQWDWWR6L� WUDWWD� GL� RJQL� HVSUHVVLRQH� WHQGHQWH� D� VWDELOLUH� XQ� FRQWDWWR��PD� FKH� QRQ�DJJLXQJH� QXOOD� D� TXDQWR� q� VWDWR� GHWWR� GDOO¶LQWHUORFXWRUH�� ,Q� TXHVWL� FDVL� q�VRSUDWWXWWR� LO � O LYHOOR� QRQ�YHUEDOH� FKH� DFTXLVWD� LPSRUWDQ]D�� ,O � UXROR� GL� FKL�DVFROWD� q� OLPLWDWR� D� IDU� SHUFHSLUH� OD� SURSULD� SUHVHQ]D� VHQ]D� DJJLXQJHUH�DOFXQFKp�D�OLYHOOR�GHOOH�SDUROH�$� YROWH� q� VXIILFLHQWH� TXHVWR� FRPSRUWDPHQWR� SHU� ULODQFLDUH� LO � GLVFRUVR�LQWHUURWWR� H� FRQVHQWLUH� VRSUDWWXWWR� D� FKL� SDUOD� GL� VXSHUDUH� HVLWD]LRQL��LQFHUWH]]H�� ,� VHJQDOL� GL� FRQWDWWR� VRQR� LPSRUWDQWL� SRLFKp� LQGLFDQR� XQD�SUHVHQ]D� UDVVLFXUDQWH� H� QHO� FRQWHPSR QRQ� HQWUDQR� QHO� PHULWR� GHO�FRQWHQXWR�GHOOD�FRPXQLFD]LRQH�7UD� TXHVWL� VL� SRVVRQR� XVDUH� OR� VJXDUGR�� O¶DYYLFLQDUVL� DOO¶LQWHUORFXWRUH��VILRUDUJOL�OHJJHUPHQWH�XQD�SDUWH�GHO�FRUSR�$� YROWH� VL� SRVVRQR� DJJLXQJHUH� FRPH� ULQIRU]R� EUHYL� IUDVL� FKH� UDVVLFXUDQR�O¶LQWHUORFXWRUH� VXO� IDWWR� FKH� q� VHJXLWR�� ³/D� FDSLVFR´�� ³&RPSUHQGR´�� ³Ê�FKLDUR´�� 2SSXUH� SRVVRQR� HVVHUH� XVDWL� FHQQL� GL� DVVHQVR� IDWWL � FRQ� LO � FDSR��$QFKH�OR�VJXDUGR�GLUHWWR�q�XQ�VHJQDOH�GL�DVFROWR�
x 5LSHWL]LRQL��5LIRUPXOD]LRQH�Ê� LO� FDVR� LQ� FXL� YLHQH� ULSHWXWD� O¶DIIHUPD]LRQH� R� LO � SHQVLHUR� GL� FKL� OL �HVSULPH�� &RQVLVWH� QHO� ULSHWHUH� ³LQ� DOWUL � WHUPLQL´�� LQ� PRGR� VLQWHWLFR� H�FRQFLVR�� LO � SHQVLHUR� HVSUHVVR� GDOO¶LQWHUORFXWRUH�� PDJDUL� SDUWHQGR� GDOOH�SDUROH�SL��VLJQLILFDWLYH�GD�OXL�SURQXQFLDWH�/¶RELHWWLYR� q�TXHOOR�GL� LQGXUUH� FKL� SDUOD� D� ULHVDPLQDUH� LO � SURSULR�SXQWR�GL�YLVWD�� 6L� WUDWWD�� LQ� GHILQLWLYD�� GL� XQ� PRGR� LQGLUHWWR� SHU� LQGXUOR� DOOD�ULIOHVVLRQH� ULSHWHQGR� OD� VXD� DIIHUPD]LRQH� H� ULSRUWDQGR� O¶DWWHQ]LRQH� VX� XQ�DVSHWWR�SDUWLFRODUH�,Q�TXHVWR�FDVR� O¶XVR�GL�SDUDIUDVL� FRQVHQWH� O¶DSHUWXUD�GL� DOWUL �SXQWL�GL�YLVWD�ULVSHWWR� DOO¶DUJRPHQWR�� 4XHVWR� LQGXFH� D� XQR� VYLQFROR� GD� VWHUHRWLSL�� ,Q�JHQHUH�OD�ULIRUPXOD]LRQH�VL�HIIHWWXD�SDUWHQGR�GD�IUDVL�WLSR�³6H�KR�EHQ�FDSLWR�TXDQWR�OHL�KD�GHWWR´³'XQTXH��VHFRQGR�LO �VXR�SXQWR�GL�YLVWD´³,Q�DOWUH�SDUROH��OHL�YXRO�GLUH�FKH´�,O� FRPSOHWDPHQWR� GL� TXHVWH� IUDVL� q� XQ� PRGR� SUXGHQWH� SHU� HYLWDUH� GL�HVSULPHUH� SURSULH� YDOXWD]LRQL� H� JLXGL]L� VXO� FRQWHQXWR� GHOOD�FRPXQLFD]LRQH�� ,Q� SL�� FRVWLWXLVFH� XQ� YDOLGR� VWUXPHQWR� SHU� YHULILFDUH� OD�FRUUHWWD� FRPSUHQVLRQH� GHO� PHVVDJJLR� ULFHYXWR�� *OL� HOHPHQWL� GL� IRU]D�GHOOD� ULIRUPXOD]LRQH� QHOO¶DWWLYLWj� GL� DVFROWR� VRQR� UDSSUHVHQWDWL� GDO� IDWWR�FKH�HVVD�
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� FRVWLWXLVFH� OD�PRGDOLWj� GL� FKL� SDUOD� SHU� VYLOXSSDUH� LO � SURSULR� SXQWR� GL�YLVWD�QHOOD�PDVVLPD�OLEHUWj�� VHJQDOD� LO � ULFRQRVFLPHQWR� GHL� VHQWLPHQWL� H� GHO� VLJQLILFDWR� DWWULEXLWR� D�FLz�FKH�GLFH�O¶LQWHUORFXWRUH�� PDQLIHVWD� O¶DFFHWWD]LRQH� GL� XQ� FRQWHQXWR� VRJJHWWLYR�� QRQ�QHFHVVDULDPHQWH� FRQGLYLVLELOH��PD� GHJQR� GL� ULVSHWWR�� FRPH� OD� SHUVRQD�FKH�OR�KD�HPHVVR�,O� SULQFLSLR� VX� FXL� VL� IRQGD� OD� WHFQLFD� GHOOD� 5LIRUPXOD]LRQH� q� FKH� RJQL�LQGLYLGXR� SRVVLHGH� XQD� ORJLFD� VSHFLILFD� FKH� RUJDQL]]D� LO � SURSULR� LQVLHPH�GL� DIIHWWL � � FRPSRUWDPHQWL�� FRPXQLFD]LRQL�� VHQVD]LRQL� LQ� XQ 8QLYHUVR�3HUVRQDOH�VLJQLILFDWLYR�SHU�OXL��PD�QRQ�SHU�XQ�DOWUR�(VLVWRQR�GLIIHUHQWL�WLSL�GL�5LIRUPXOD]LRQH�x 5LVSHFFKLDPHQWR4XDQGR� O¶LQWHUORFXWRUH� HVSULPH� OD� SURSULD� RSLQLRQH� SXz� QRQ HVVHUH�VXIILFLHQWH� GLPRVWUDUH� LQWHUHVVH� XVDQGR� EUHYL� FHQQL� GL� DVVHQVR� GHO� FDSR��4XHVWR� IDWWR� QRQ� DVVLFXUD� VXOOD� FRPSUHQVLRQH� GHO� PHVVDJJLR�� 8Q� PRGR�SL�� HIILFDFH� H� QHO� FRQWHPSR VHPSOLFH� q� OD� 5LIRUPXOD]LRQH� PHGLDQWH�5LVSHFFKLDPHQWR�� FKH� FRQVLVWH� QHO� ULSHWHUH� LO � FRQFHWWR� SDUWHQGR� GDOOH�VWHVVH� SDUROH� GL� FKL� OR� KD� HQXQFLDWR�� /H� IUDVL� ULSRUWDWH� SL�� VRSUD� VRQR� XQ�HVHPSLR�GL�TXHVWD�WHFQLFD�³$�WXR�DYYLVR��SHUWDQWR´³'D�TXDQWR�PL�GLFL´H� VL� SURVHJXH� ULDVVXPHQGR� EUHYHPHQWH� LO � FRQFHWWR� HVSUHVVR�� ,Q� TXHVWR�FDVR� YDQQR� FRPSUHVL� VRSUDWWXWWR� JOL� DVSHWWL � ULWHQXWL� IRQGDPHQWDOL� SHU� OD�SHUVRQD�� QRQ� DJJLXQJHQGR� QXOOD� GL� SURSULR�� VRSUDWWXWWR� JLXGL]L� H�YDOXWD]LRQL�� ³6RQR� VFRUDJJLDWR� ULVSHWWR� DO� ODYRUR FKH� VWR� IDFHQGR� H� QRQ� VR� VH�ULXVFLUz�D�SURVHJXLUH�LQ�TXHVWR�PRGR´�� ³'D� TXDQWR� PL� VWDL� GLFHQGR�� LQ� TXHVWR� PRPHQWR� WL � VHQWL� JL�� GL� WRQR� H�QRQ�VHL�VLFXUR�GHOOD�WXD�WHQXWD�SVLFRORJLFD�H�ILVLFD´�� ³*Lj� GD� WHPSR� VWR� DWWUDYHUVDQGR� TXHVWR� SHULRGR�� QRQ� q� SURSULR� XQFDVR�LVRODWR´�� ³6HFRQGR� WH�QRQ�VL� WUDWWD�GL�XQD� VLWXD]LRQH� WUDQVLWRULD��PD�GL�XQR�VWDWR�FKH�VL�SURWUDH�QHO�WHPSR´�x ,QYHUVLRQH�3ULPR�SLDQR�6IRQGR,Q� TXHVWR� FDVR� O¶RELHWWLYR� q� GL� DUULFFKLUH� LO � FRQWHVWR� GHOOD� VLWXD]LRQH�HVSUHVVD�� PHWWHQGR� LQ� ULVDOWR� �LQ� SULPR� SLDQR�� HOHPHQWL� FKH� OD� SHUVRQD�DYHYD� UHOHJDWR� QHO� IRQGR�� PD� FKH� LQ� UHDOWj� UDSSUHVHQWDQR� XQ� DVSHWWR�ULOHYDQWH� GHOO¶DIIHUPD]LRQH�� 6L� WUDWWD� GL� LQYHUWLUH� OD� SRVL]LRQH� WUD�O¶HOHPHQWR� LQ� SULPR� SLDQR� GHOOD� FRQYHUVD]LRQH� H� TXHOOR� UHOHJDWR� QHO�IRQGR�� ,Q� TXHVWR� FDVR� VL� FRQGXFH� O¶LQWHUORFXWRUH� D� XQ� PXWDPHQWR� QHOOD�VXD� SHUFH]LRQH� GHOOH� SDUWL � FKH� FDUDWWHUL]]DQR� O¶DIIHUPD]LRQH�� 7DOH�IRU]DWXUD� REEOLJD� D� YLQFHUH� JOL� VFKHPL� PHQWDOL� FRVWUXLWL � ULJLGDPHQWH�VRSUDWWXWWR�TXDQGR�VL�XVD�LO �O LQJXDJJLR�SHU�GHVFULYHUH�XQ¶HPR]LRQH�(FFR�XQ�HVHPSLR�
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³1HOOD� PLD� FHUFKLD� GL� DPLFL�� H� QH� KR�PROWL� � VRQR� YHUDPHQWH� SRFKL� FRORUR�FRQ� FXL� q�SRVVLELOH� IDUH�XQ�GLVFRUVR� LQWHOOLJHQWH� VX�DUJRPHQWL�GL� DWWXDOLWj��/RUR�SHQVDQR�VHPSUH�DG�DUJRPHQWL�VXSHUILFLDOL´�³0L� VWDL� GLFHQGR� FKH� TXDQGR� WL � WURYL� FRQ� JOL� DPLFL�� q� IUHTXHQWH� FKH� WL �VHQWD� LPSRVVLELOLWDWR� D� LQWUDWWHQHUH� XQD� FRQYHUVD]LRQH� LQWHOOLJHQWH� FRPH�YRUUHVWL�WX��PD�WL �GHYL�DGDWWDUH�DOOH�ORUR�DUJRPHQWD]LRQL´x &KLDULILFD]LRQH4XHVWR� WLSR� GL� ULIRUPXOD]LRQH� q� SL�� FRPSOHVVR� QHOOD� VXD� DWWXD]LRQH�� PD�DLXWD� D� FKLDULUH� DUJRPHQWD]LRQL�R�SUREOHPL�SRVWL� LQ�PRGR�FRQIXVLRQDULR�R�LPSUHFLVR�� /¶RELHWWLYR� q� GL� FRQVHQWLUH� XQD� FKLDULILFD]LRQH� GL� FLz� FKH�O¶LQWHUORFXWRUH� KD� GHWWR� DLXWDQGROR� D�SUHFLVDUH� DQFKH� D� Vp�JOL� HOHPHQWL� GHO�SUREOHPD�� ,Q� TXHVWD� VLWXD]LRQH� DXPHQWD� LO � ULVFKLR� GL� SURSRUUH�LQWHUSUHWD]LRQL�� q� TXHVWD� XQ¶DWWHQ]LRQH� FKH� GRYUHEEH� ULJXDUGDUH�O¶DVFROWDWRUH�� (FFR� XQ� HVHPSLR� GL� &KLDULILFD]LRQH�� ³0LR� PDULWR� KD�VHPSUH� XQ� FRPSRUWDPHQWR� LQYDGHQWH�� 6D� VHPSUH� FRVD� GLUH�� VRVWLHQH� GL�DYHUH� UDJLRQH� LQ� RJQL� FLUFRVWDQ]D�� 4XDQGR F¶q� OXL� ELVRJQD� SUHVWDUJOL�DWWHQ]LRQH�� RFFXSD� WXWWL � L �PRPHQWL� QHO� GLDORJR� FRQ� JOL� DOWUL � �1RQ�PL� UHVWD�FKH� DQGDUPHQH� R� FRQWLQXDUH� D� IDUH� L � ODYRUL� GL� FDVD�� Ê� FRPH� VH� QRQ� FL�IRVVL�´³6H� KR� EHQ� FDSLWR�� VHFRQGR� TXDQWR� PL� GLFL�� L O � SUREOHPD� QRQ� VRQR� L� PRGL�GL� IDUH� GL� WXR� PDULWR�� PD� LO � IDWWR� FKH� LQ� XQ� PRGR� R� QHOO¶DOWUR� HVVL�ILQLVFRQR�VHPSUH�FRO�UHQGHUWL�LQXWLOH´�,Q� TXHVWR� FDVR� FRQWDQR� PROWR� LQWXLWR� H� VHQVLELOLWj� SHU� HYLWDUH� GL�SURYRFDUH� XQ� ULVHQWLPHQWR� QHOO¶LQWHUORFXWRUH�� %LVRJQD� SDUWLUH� GDL� GDWL�HVVHQ]LDOL�GHOO¶DUJRPHQWR�SHU�ULSURSRUOL�FRQ�OD�QHFHVVDULD�FDXWHOD�
Ê� IDFLOH� FRJOLHUH� OH� GLIIHUHQ]H� WUD� L � WUH� WLSL� GL� 5LIRUPXOD]LRQH� TXL�SUHVHQWDWL�,O � 5LVSHFFKLDPHQWR� ULPDQGD� XQD� VHPSOLFH� LPPDJLQH�� SURSULR� FRPH� VH� VL�WUDWWDVVH� GL� XQR� VSHFFKLR� LQ� FXL� OD� SHUVRQD� SXz� FRJOLHUH� GD� HVWUDQHD� FLz�FKH�DIIHUPD�/¶LQYHUVLRQH� 3ULPR� SLDQR�6IRQGR� FRQVHQWH� GL� ULHTXLOLEUDUH� L � SHVL�FRQWHQXWL� QHOO¶DIIHUPD]LRQH� SHU� GDUH� VSD]LR� DO� UHDOH� DUJRPHQWR�LPSRUWDQWH�1HO� FDVR� GHOOD� &KLDULILFD]LRQH� O¶D]LRQH� SRUWD� D� WRFFDUH� LO � IRFXV� GHOOD�VLWXD]LRQH�� TXHOOR� FKH� OD� SHUVRQD� QRQ� DYHYD� FKLDUDPHQWH� SHUFHSLWR� FRPH�ULOHYDQWH�� 4XL� SXz� HVVHUFL� LO � ULVFKLR� GL� QRQ� VDSHU� FRJOLHUH� LO � YHUVR� VHQVR�GHOO¶DIIHUPD]LRQH�� 3HU� TXHVWR� ULFKLHGH� XQ� SR¶� GL� DFFRUWH]]D� QHO� VXR�LPSLHJR�� /D� &KLDULILFD]LRQH� q� SL�� DFFHVVLELOH� TXDQGR� OD� PDVVD� GL�LQIRUPD]LRQL�DXPHQWD�
x 'RPDQGD)DUH� GRPDQGH� SXz� VHPEUDUH� XQD� FRVD� PROWR� VHPSOLFH�� )RUPXODUH� XQD�GRPDQGD� FRVWLWXLVFH� XQD� YHUD� H� SURSULD� WHFQLFD� GL� DVFROWR� DWWLYR� SRLFKp� q�SRVVLELOH� VFHJOLHUH� WUD� XQ� YHQWDJOLR� GL� RSSRUWXQLWj� FKH� DSURQR� D� GLYHUVH�FRQVHJXHQ]H�/D� WHFQLFD� GHOOD� 'RPDQGD� q� ULFFD�� QH� HVLVWRQR� GLYHUVH� FKH� KDQQR�GLIIHUHQWL�RELHWWLYL�



��

/D� GRPDQGD� q� XQR� VWUXPHQWR� GL� JXLGD� VRIILFH�� FKH� QRQ� IRU]D�O¶LQWHUORFXWRUH�� PD� FKH� SHUPHWWH� DOO¶DVFROWDWRUH� GL� FKLDULUH� L � SXQWL�GHVLGHUDWL � � /D� 'RPDQGD�� TXLQGL� QRQ� q� VRODPHQWH� XQD� ULFKLHVWD� GL�LQIRUPD]LRQL�3HU� TXHVWR� VRQR� XWLOL � GRPDQGH� FKH� VWLPRODQR� D� HVSULPHUH� RSLQLRQL�� SXQWL�GL� YLVWD�� LGHH�� 6H� XWLOL]]DWH� LQ� TXHVWR� VHQVR� SRVVRQR� DLXWDUH� FKL� SDUOD� D�FKLDULUVL�OH�LGHH��LQGLUL]]DQGROR�YHUVR�XQ�DVSHWWR�GL�TXDQWR�KD�GHWWR�(FFR�DOFXQL�WLSL�GL�GRPDQGD�x 'RPDQGD�$SHUWD³&RVD� SHQVL� FKH� SRWUHPPR� IDUH� D� SURSRVLWR� GHOOD� VLWXD]LRQH� GHOOD� QRVWUD�DVVRFLD]LRQH"´Ê� XQ� PRGR� SHU� QRQ� LQIOXHQ]DUH� O¶LQWHUORFXWRUH�� PD� VL� WHQGH� DG� RWWHQHUH�XQ� SDUHUH�� VWLPRODUH� LO � SURVHJXLPHQWR� GHOO¶HVSRVL]LRQH�� UHDOL]]DUH� XQD�SHUFH]LRQH�RELHWWLYD�x 'RPDQGD�GL�5LWRUQR³(�WX�FRVD�SHQVL�SHUVRQDOPHQWH�VXOOD�TXHVWLRQH�FKH�PL�KDL�SRVWR"´'RPDQGD� GL� ULVSRVWD� D� FKL� O¶KD� IRUPXODWD� FKH� WHQGH� DG� HYLWDUH� GL�HVSULPHUH� XQ� SURSULR� SDUHUH�� Ê� XQ� PRGR� SHU� LQGXUUH� O¶LQWHUORFXWRUH� D�ULIOHWWHUH�H�D�HVSRUUH�LO �VXR�SXQWR�GL�YLVWD�x 'RPDQGD�GL�5LODQFLR³,Q� FKH� VHQVR� DIIHUPL� TXHVWR"� &RVD� LQWHQGL� GLUH"� 4XDOL� HOHPHQWL�VXSSRUWDQR�TXHVWD�WXD�FRQVLGHUD]LRQH"´6HUYH� D� IDU� SUHFLVDUH� LGHH� H� SXQWL� GL� YLVWD�� EDVDQGRVL� VX� IDWWL � � SLXWWRVWR�FKH�VX�LSRWHVL��DLXWD�D�FKLDULUH�OH�SHUFH]LRQL�x 'RPDQGD�/DWHUDOH³1RQ�SHQVL�FKH�DJHQGR�LQ�TXHVWR�PRGR�VL�DJJUDYHUHEEH�OD�VLWXD]LRQH"´Ê� OD� VWUDGD� SHU� DLXWDUH� D� HVSULPHUVL� H� D� YDOXWDUH� LSRWHVL� GL� VROX]LRQH� R�DOWUL � SXQWL� GL� YLVWD�� ,O � ULVFKLR� FKH� VL� SXz� FRUUHUH� q� GL� RULHQWDUH� R�FRQGL]LRQDUH�WURSSR�O¶LQWHUORFXWRUH�
x 5LVSRVWD��9DOXWD]LRQH��,QWHUSUHWD]LRQH��6RVWHJQR��6ROX]LRQH�$� YROWH� q� FRQYHQLHQWH� LQWHUDJLUH� FRQ� O¶LQWHUORFXWRUH� FHUFDQGR� GL�LQWHUYHQLUH� VXO� FRQWHQXWR� GHOO¶DUJRPHQWD]LRQH�� 4XHVWR� IDWWR� SXz�YHULILFDUVL� VLD� QHO� FDVR� OD� SHUVRQD� SRQJD� HVSUHVVDPHQWH� XQD� GRPDQGD��DOOD� TXDOH� VL� ULWLHQH� GL� GRYHUH� ULVSRQGHUH�� VLD� VL� SUHVHQWL� O¶RFFDVLRQH� GL�ULQIRU]DUH�O¶DUJRPHQWR�HVSRVWR�FRQ�XQ�LQWHUYHQWR�GLUHWWR�GHOO¶DVFROWDWRUH�6L�SRVVRQR�LQGLYLGXDUH�GLYHUVL�WLSL�GL�ULVSRVWD��� 9DOXWD]LRQH�R�JLXGL]LR�LQ� TXHVWR� FDVR� VL� HVSULPH� LO � SURSULR� JLXGL]LR� PRUDOH� R� OD� SHUVRQDOH�YDOXWD]LRQH� VXOOD� VLWXD]LRQH� HVSUHVVD�� /¶DVFROWDWRUH� PDQLIHVWD� SURSUL�YDORUL� H� QRUPH� FKH� SRVVRQR� HVVHUH� GLVVRQDQWL� GD� TXHOOH�GHOO¶LQWHUORFXWRUH�,Q� TXHVWR� FDVR� LO � ULVFKLR� q� GL� FRQWUDSSRUVL� H� GL� VXVFLWDUH� R� XQ� VHQWLPHQWR�GL�LQDGHJXDWH]]D�R�GL�ULQIRU]DUH�LO �VHQVR�GL�VXSHULRULWj�³6HFRQGR�PH�KDL�FRPPHVVR�XQ�JUDYH�HUURUH�FRPSRUWDQGRWL�FRVu´�
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³Ê�JLXVWR�SHQVDUH�TXHVWH�FRVH��DQFKH�JOL�DOWUL �GHYRQR�FDSLUOR�´,Q�RJQL�FDVR�VL�WUDWWD�GL�XQD�ULVSRVWD�FKH�WHQGH�D�IDU�ULIOHWWHUH��� ,QWHUSUHWD]LRQH�VSLHJD]LRQH�q� OD� VLWXD]LRQH� LQ� FXL� q� IRFDOL]]DWR� TXDOFKH� SXQWR� GHOO¶HVSRVL]LRQH��/¶DVFROWDWRUH� VFHJOLH� JOL� HOHPHQWL� FKH� ULWLHQH� LQWHUHVVDQWL� D� GDQQR� GL�DOWUL � � SURSRQHQGR� XQD� SHUVRQDOH� VSLHJD]LRQH�� /¶RELHWWLYR� q� TXHOOR� GL�HVSRUUH�XQ�SRVVLELOH�SXQWR�GL�DQDOLVL�GHOOD� VLWXD]LRQH�D�FXL� O¶LQWHUORFXWRUH�QRQ� KD� IDWWR� DWWHQ]LRQH� SHU� DLXWDUOR� D� VFRSULUH� FRVD� F¶q� GLHWUR� OH�DSSDUHQ]H�� 8QD� IRUPD� PHQR� FRQGL]LRQDQWH� GL� SRUUH� OD� VSLHJD]LRQH� FRPH�XQD�GRPDQGD�D�YRFH�DOWD�FKH�O¶DVFROWDWRUH�ULYROJH�D�VH�VWHVVR�³0L� FKLHGR� VH� TXHVWD� VLWXD]LRQH� VL� SXz� VSLHJDUH� FRQ� LO � IDWWR� FKH«� 7X�FRPH�OD�SHQVL"´,Q� TXHVWR� FDVR� VL� WUDWWD� GL� XQD� SURSRVWD� H� QRQ� GL� XQD� IRU]DWXUD� FRPH�LQYHFH�VDUHEEH�XQ�LQWHUYHQWR�GHO�WLSR�³4XHVWD VLWXD]LRQH�q�FRVu�SHUFKp«´�� 6XSSRUWR�VRVWHJQR�WHQGH� D� FRPSHQVDUH� XQ� GLVDJLR� SVLFRORJLFR� LQ� XQ� PRPHQWR� GHOLFDWR�GHOO¶HVSRVL]LRQH�� ,O � WHQWDWLYR� q� GL� PLQLPL]]DUH� LO � SUREOHPD� SHU� HYLWDUH�HPR]LRQL� WURSSR� YLROHQWH� FKH� SRWUHEEHUR� EORFFDUH� O¶HVSRVL]LRQH�� ,O �SDVVDJJLR� IRQGDPHQWDOH� q� IDU� FRPSUHQGHUH� DOO¶LQWHUORFXWRUH� FKH� VL�FDSLVFH� LO � VXR� SXQWR� GL� YLVWD� FRPSUHQGHQGR� OH� HPR]LRQL� FKH� FLz� SURYRFD�LQ�TXHO�PRPHQWR�³&RUDJJLR��YDL�DYDQWL�FKH�WL �FRPSUHQGR�SHUIHWWDPHQWH´�³&UHGR�GL�FDSLUH�LO �WXR�VWDWR�G¶DQLPR�LQ�TXHVWR�PRPHQWR´��� 6ROX]LRQH�GHO�SUREOHPD�VL � WUDWWD� GL� SURSRUUH� LGHH� SHU� XVFLUH� GDOOD� VLWXD]LRQH�� GDUH� FRQVLJOL� �GLURWWDUH�DG�HVSHUWL�³3HUFKp�QRQ�SURYL�D�FRPSRUWDUWL �LQ�TXHVWR�PRGR"´
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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� SUHVWD]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�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��

)HUUXFFLR�&DYDOOLQ
,O�FRPSRUWDPHQWRDVVHUWLYR

4XDOL�VRQR�OH�UHD]LRQL�FKH�DGRWWLDPR�TXDQGR�OH�SHUVRQH�x FL�FULWLFDQR�DVSUDPHQWHx VL�ODPHQWDQR�GL�FRPH�VLDPR�R�DJLDPRx FL�ULPSURYHUDQR�SHU�TXDOFRVD�FKH�QRQ�DEELDPR�IDWWRx FL�IDQQR�DVSHWWDUHx FL�LQWHUURPSRQR�FRQWLQXDPHQWH��PHQWUH�FL�HVSULPLDPR"4XDQGR� VFHJOLDPR� XQ� FRPSRUWDPHQWR� GL� GLIHVD� VLDPR� 5(0,66,9,��4XDQGR�� DO� FRQWUDULR�� DWWDFFKLDPR� GLYHQWLDPR� $**5(66,9,�� (VLVWH� XQD�WHU]D�SL��VRGGLVIDFHQWH�DOWHUQDWLYD��FLRq�TXHOOD�GL�HVVHUH�$66(57,9,�,O�FRPSRUWDPHQWR�q�DVVHUWLYR�TXDQGR�� IDFFLDPR� ULVSHWWDUH� L � QRVWUL� GLULWWL � VHQ]D� YLRODUH� R� OLPLWDUH� L � GLULWWL �GHJOL�DOWUL� HVSULPLDPR� LQ� PRGR� FRHUHQWH� H� DSHUWR� LO � QRVWUR� SXQWR� GL� YLVWD� DQFKH�FRQWUDULR�D�TXHOOR�GHO�QRVWUR�LQWHUORFXWRUH� FRPSUHQGHQGR�H�ULVSHWWDQGR�OD�VXD�SRVL]LRQH�/H�SHUVRQH�DVVHUWLYH�JHQHUDOPHQWH�� IDQQR�DIIHUPD]LRQL�EUHYL�H�FHQWUDWH�VXOO¶DUJRPHQWR� XVDQR� IUDVL� FRPH�� ³LR� SHQVR�� LR� FUHGR�� PL� SLDFHUHEEH�� LR� YRJOLR�� KR�ELVRJQR�GL��OD�PLD�HVSHULHQ]D�PL�GLFH��OD�PLD�RSLQLRQH�q´� GLVWLQJXRQR�WUD�IDWWL � �RSLQLRQL��YDOXWD]LRQL� HYLWDQR�IRUPH�FRPH��³7X�GRYUHVWL� �7X�GHYL��1RQ�ELVRJQD�FKH´� XVDQR�GRPDQGH� DSHUWH� H� VWLPRODQWL� SHU� VFRSULUH� L � SHQVLHUL� � OH� RSLQLRQL��L �GHVLGHUL�DOWUXL��³&RPH�OD�SHQVL�VX�TXHVWR�WHPD"´� QHL� SUREOHPL� FHUFDQR� OH� VROX]LRQL� SLXWWRVWR� FKH� L� FROSHYROL� � ³&RPH�SRWUHPPR�IDUH�SHU"�(�VH�SURYDVVLPR�D"´
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3HU� HVSULPHUH� OD� SURSULD� DVVHUWLYLWj� QHL� FDVL� GL� FRQIOLWWR� R� GL� GLYHUJHQ]D�VL�SRVVRQR�VHJXLUH�TXHVWL�VXJJHULPHQWL�x $IIHUPDUH�FKLDUDPHQWH�L�SURSUL�GLULWWL(VSULPHQGR� L� GHVLGHUL� � OD� QHFHVVLWj� H� L � ELVRJQL�� $YHUH� OD� FDSDFLWj� GL�HVSULPHUH� DQFKH� OH� VLWXD]LRQL� GL� GLVDJLR� HG� HPR]LRQL� VHQ]D� FKH� HVVH� FL�GRPLQLQR��PD�ULVSHWWDQGR�DQFKH�TXHOOH�GHOO¶LQWHUORFXWRUHx ,PPHGHVLPDUVL�QHOO¶DOWUD�SHUVRQD3HU� FRPSUHQGHUH� TXDOL� VRQR� L� VXRL� ELVRJQL� H� OH� VXH� QHFHVVLWj� VHQ]D�VYDOXWDUOL � R� FRQVLGHUDUOL � SRFR� LPSRUWDQWL� � HVSULPHQGROH� OD� FRPSUHQVLRQH�GHO�VXR�SXQWR�GL�YLVWD�VHQ]D�ULQXQFLDUH�DG�HVSULPHUH�LO �SURSULR�(YLGHQ]LDUH�LO �IDWWR�FKH�FRJOLDPR�DQFKH�LO �VXR�ODWR�HPRWLYR�x 8VDUH�O¶DVFROWR�DWWLYR7XWWL� VRQR� VLPSDWLFL� H� TXLQGL� q� RSSRUWXQR� WUDWWHQHUVL� GDO� JLXGLFDUH� OD�SHUVRQD�� PD� EDVDUVL� VXL� IDWWL� � RVVHUYDUH� L � VHJQDOL� FKH� YHQJRQR� GDO�FRPSRUWDPHQWR�QRQ�YHUEDOH�x 8VDUH�OD�FULWLFD�SRVLWLYD6HJQDODUH� OD� SURSULD� VWLPD� DOOD� SHUVRQH� H� VHJQDODUH� LO � FRPSRUWDPHQWR�GLVIXQ]LRQDOH��VSLHJDQGR�LO �SHUFKp�GHOOD�FULWLFD�x $IIURQWDUH�OH�FULWLFKH(YLWDQGR� GL� UHDJLUH� LPSXOVLYDPHQWH�� PD� FKLHGHQGR� OH� UDJLRQL� H� OH� FDXVH�FKH� SRUWDQR� D� WDOL � RVVHUYD]LRQL�� LPSHGLUH� FKH� OH� FULWLFKH� FL� FROSLVFDQR�QHOOD� SHUVRQD�� PD� FRQVLGHUDUOH� ULYROWH� DO� FRPSRUWDPHQWR�� FKLHGHUH�DOO¶DOWUR�DLXWR�SHU�PLJOLRUDUVL�x 6DSHUH�GLUH�GL�126HQ]D� GLUH� ³PL� GLVSLDFH´�� PD� FKLDUHQGR� L� PRWLYL�� GLPRVWUDUH� GL� DYHU�DVFROWDWR�OH�UDJLRQL�GHOO¶LQWHUORFXWRUH�H�GL�WHQHUOH�LQ�GHELWR�FRQWR�
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1HJR]LDUH�WUD�OH�SDUWL�FRVD�RVVHUYDUH
XUDQWH� OD� IDVH� GL� QHJR]LD]LRQH� WUD� GXH� FRQWURSDUWL� q� SRVVLELOH�UHQGHUVL� FRQWR� GL� FLz� FKH� VXFFHGH� RVVHUYDQGR� DOFXQL� FRPSRUWDPHQWL�FDUDWWHULVWLFL�4XHVWL�DLXWDQR�D�FRPSUHQGHUH�H�D�VSLHJDUH�O¶HVLWR�GHO�QHJR]LDWR�

(FFR�XQD�FKHFN�OLVW�SHU�RVVHUYDUH�XQD�QHJR]LD]LRQH�
�� &RPH�q�DYYHQXWR�LO �SULPR�DSSURFFLR�WUD�OH�SDUWL"�VRQR� HQWUDWH� VXELWR� VXO� WHPD� GD� DIIURQWDUH�� q� VWDWR� XQ� DSSURFFLR�SURJUHVVLYR� SUHSDUDWR� GD� XQD� IDVH� GL� ³ULVFDOGDPHQWR´�� VRQR� VWDWH�FRQFRUGDWH� UHJROH� H� SURFHGXUH� GL� ODYRUR�� VL� q� PDQLIHVWDWR� XQ� FOLPD�FROODERUDWLYR�R�FRPSHWLWLYR���� Ê� VWDWD� HVSORUDWD� OD� GLYHUJHQ]D� WUD� OH� SDUWL � SHU� FRPSUHQGHUQH� OD�QDWXUD"�VL� q� VYLOXSSDWR� H� DSSURIRQGLWR� LO � PRWLYR� GHO� FRQWHQGHUH�� FL� VL� q�OLPLWDWL� DJOL� DVSHWWL � VXSHUILFLDOL � H� DSSDUHQWL� R� VL� q� DQGDWL� LQ� SURIRQGLWj�SHU�FDSLUH�OH�FDXVH�UHPRWH�GHOOD�GLYHUJHQ]D���� 6RQR�VWDWH�FRQGLYLVH�OH�LQIRUPD]LRQL�SULPD�GL�SDVVDUH�DOOD�WUDWWDWLYD"�� VRQR� VWDWH� VFDPELDWH� WXWWH� OH� LQIRUPD]LRQL�GLVSRQLELOL � GD�HQWUDPEH� OH�SDUWL �R�VL�q�SDVVDWL�LPPHGLDWDPHQWH�DOOH�SURSRVWH�GL�VROX]LRQH���� Ê� VWDWR� FKLDUDPHQWH� FRPSUHVR� GD� WXWWL � H� ULIRUPXODWR� LO � SUREOHPD� GD�ULVROYHUH"�q� VWDWR� FRPSUHVR� GD� WXWWL � L O � YHUR� SUREOHPD� GD� ULVROYHUH�� VL� q�SURFHGXWR� D� ULIRUPXODUOR� LQ�GLIIHUHQWL�PRGL�SHU� VFRSULUQH� DOWUL �SXQWL�GL�YLVWD���� ,�SDUWHFLSDQWL�KDQQR�HVSUHVVR�L�SURSUL�RELHWWLYL"�D� RJQXQD� GHOOH� SDUWL � HUD� FKLDUR� FKH� FRVD� VL� SURSRQHVVH� GL� UDJJLXQJHUH�OD�FRQWURSDUWH��RJQXQR�q�VWDWR�HVSOLFLWR�QHOOH�VXH�DVSHWWDWLYH��� 4XDOH�PRGDOLWj�GL�VROX]LRQH�q�VWDWD�DGRWWDWD"�VRQR� VWDWH� IDWWH� H� GLVFXVVH� GLIIHUHQWL� SURSRVWH� GL� VROX]LRQH� DQFKH�DOWHUQDWLYH� WUD� ORUR�� VRQR� VWDWH� EDWWXWH� DQFKH� VWUDGH� QXRYH� H�DSSDUHQWHPHQWH� ORQWDQH� GDO� SUREOHPD�� TXDOFXQR� KD� WHQWDWR� GL� LPSRUUH�OD� SURSULD� VROX]LRQH�� FL� VRQR� VWDWL � WHQWDWLYL� GL� PDQLSROD]LRQH�� FL� VL� q�IHUPDWL�D�GLVFXWHUH�VROR�OH�SULPH�SURSRVWH���� 2JQL�SURSRVWD�HUD�VRVWHQXWD�GD�DUJRPHQWD]LRQL"�HUDQR�GL� QDWXUD� ORJLFD�H� VL�EDVDYDQR�VX� IDWWL� � HUDQR� OHJDWH�D�JLXGL]L�GL�YDORUH��HUDQR�VXJJHULWH�GD�VWDWL �HPRWLYL�GHOOH�FRQWURSDUWL��
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�� 4XDO�HUD�LO �O LYHOOR�GL�DVFROWR�WUD�OH�SDUWL"�HUD� SRVVLELOH� HVSULPHUH� FRPSLXWDPHQWH� OH� SURSULH� DUJRPHQWD]LRQL�VHQ]D� LQWHUUX]LRQL�� VL� FHUFDYD� GL� FRPSUHQGHUH� H� DSSURIRQGLUH� OH�RELH]LRQL�� YL� HUD� XQ� ULILXWR� SUHFRQFHWWR� H� O¶XVR� GHO� ³QR´� VLVWHPDWLFR�DOOH�SURSRVWH�����/H�SDUWL �DGRWWDYDQR�XQD�VWUDWHJLD�HYLGHQWH�GL�QHJR]LDWR"�DYHYDQR� XQD� VWUDWHJLD� DOWHUQDWLYD�� OD� WUDWWDWLYD� SURFHGHYD� SDVVR� GRSR�SDVVR� R� PLUDYD� LPPHGLDWDPHQWH� DO� ULVXOWDWR�� YHQLYDQR� XVDWH� WHFQLFKH�SDUWLFRODUL������/¶DFFRUGR�UDJJLXQWR�q�VWDWR�VRGGLVIDFHQWH�SHU�OH�SDUWL"�F¶q� VWDWR� XQ� YLQFHQWH� H� XQ� SHUGHQWH� R� HQWUDPEL� KDQQR� JXDGDJQDWR��TXDO�q�OD�SRVVLELOLWj�FKH�O¶DFFRUGR�YHQJD�ULVSHWWDWR��
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0DULD�9LWWRULD�6DUGHOOD/D�5LFHUFD�,QWHUYHQWRFRPH�PHWRGRH�FRPH�SURFHVVR

(WLPRORJLD�H�FRQQHVVLRQH�WUD�OH�TXDWWUR�SDUROH�FKH�FRPSRQJRQR LO�WLWROR� 5LFHUFD�  � GDO� ODWLQR�� WHUPLQH� FRPSRVWR� GD� ³FHUFDUH´� FRQ� SUHILVVR� ³UL´�LQWHQVLYR�� ,UUDGLDWR� GDO� OLQJXDJJLR� GHOOD� FDFFLD� QHOOD� TXDOH� LO � FDQH� ID� JLUL�VHPSUH� SL�� ODUJKL� SHU� WURYDUH� OH� WUDFFH� GHOOD� VHOYDJJLQD� �DQHOOR��FLUFRODULWj��� ,QWHUYHQWR� �GDO�ODWLQR�LQWHUYHQWXV��³DQGDUH�LQ�PH]]R´�� 0HWRGR�  � GDO� JUHFR� PHWKRGRV� �LQGDJLQH��� OHWWHUDOPHQWH� ³OD� VWUDGD� FKH�VL�SHUFRUUH´�� 3URFHVVR� �GDO�ODWLQR�SURFHGHUH��³PXRYHUH�LQ�DYDQWL´�/D� FRQQHVVLRQH� FKH� HVLVWH� WUD� L � TXDWWUR� WHUPLQL�� FLRq� LO � ILOR� FRQGXWWRUH� VLD�HWLPRORJLFR� FKH� DSSOLFDWLYR� q� LO � PRYLPHQWR�� OD� QRQ� VWDWLFLWj�� OD�VLPXOWDQHLWj��LO �FDPELDPHQWR�
'HILQL]LRQH�GL�5LFHUFD�± ,QWHUYHQWR��5�,�/D� ULFHUFD�LQWHUYHQWR� QRQ� q� VROR� PH]]R� GL� FRQRVFHQ]D�� PD� VRSUDWWXWWR�VWUXPHQWR� GL� FRLQYROJLPHQWR�� PRGDOLWj� GL� UHOD]LRQH�� RFFDVLRQH� GL�FRQRVFHUVL�H�FRQRVFHUH��GL�DJLUH�H�GL�FDPELDUH�³/D� ULFHUFD� QHFHVVDULD� SHU� OD� SUDWLFD� VRFLDOH� SXz� PHJOLR� GHILQLUVL� FRPH�ULFHUFD� SHU� OD� JHVWLRQH� VRFLDOH� R� ³LQJHJQHULD� VRFLDOH´�� Ê� XQ� WLSR� GL�ULFHUFD� G¶D]LRQH�� XQD� ULFHUFD� FRPSDUDWD� VXOOH� FRQGL]LRQL� H� JOL� HIIHWWL �GHOOH� YDULH� IRUPH� GL� D]LRQH� VRFLDOH� FKH� WHQGH� D� SURPXRYHUH� O¶D]LRQH�VRFLDOH� VWHVVD�� 6H� SURGXFHVVH� VROWDQWR� GHL� OLEUL� � QRQ� VDUHEEH� LQIDWWL �VRGGLVIDFHQWH´���� 4XHVWD� DIIHUPD]LRQH� IDWWD� GD� /HZLQ� QHO� ����� WURYD� QHO�FDPSR�GHOOD�SUHYHQ]LRQH�SULPDULD�XQ�FRQWHVWR�LGHDOH�GL�DSSOLFD]LRQH�
&DUDWWHUL�GLVWLQWLYL�GHOOD�5LFHUFD�,QWHUYHQWRx 8QD� 5�,� YLHQH� LQWHQ]LRQDOPHQWH� SURJHWWDWD� SHU�PRGLILFDUH� LO � FDPSR� GL�LQGDJLQH�QHO�PRPHQWR�LQ�FXL�OR�VL�VWXGLD�x 8QD� 5�,� q� SURJHWWDWD� H� FRQGRWWD� LQ� PRGR� FROOHWWLYR�� FRQ� OD�SDUWHFLSD]LRQH� DWWLYD� GL� WHFQLFL� H� GL� SHUVRQH� DSSDUWHQHQWL� DOOD�FRPXQLWj�� 1RQ� q� OR� SVLFRORJR� R� LO � ULFHUFDWRUH� R� O¶DQLPDWRUH�� FLRq�O¶RSHUDWRUH� LQ� JHQHUH�� FKH� SULPD� ³ULFHUFD´� H� SRL� FRPXQLFD� L� ULVXOWDWL �HG� HYHQWXDOPHQWH� OD� ³FXUD´�� ,QVLHPH� YLHQH� IDWWD� OD� GLDJQRVL��VLPXOWDQHDPHQWH� FRPLQFLDQR� DG� DYHUH� OXRJR� GHOOH� PRGLILFD]LRQL��
�� .� �/HZLQ� , �FRQIO L W W L � VRFLD O L � �) � �$QJHO L � �0LODQR� ������ �SS ���������
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VHPSUH� FROOHWWLYDPHQWH� YHQJRQR� VWXGLDWH� OH� VWUDWHJLH� GL� LQWHUYHQWR� D�OXQJR�WHUPLQH�x ,Q�PRGR� VLPXOWDQHR�� TXLQGL�� LO � JUXSSR� FKH� DSSOLFD� TXHVWD�PHWRGRORJLD�DQDOL]]D��FRQRVFH��SUHQGH�FRVFLHQ]D�H�PRGLILFD�XQD�VLWXD]LRQH�x /D� FRPXQLWj� q� DO� WHPSR� VWHVVR� VRJJHWWR� H� RJJHWWR� GHOOH� FRQRVFHQ]D� H�GHO�FDPELDPHQWR�VRFLDOH�x ,O � WHFQLFR� QRQ� q� LO � GHWHQWRUH� GHO� VDSHUH� PD� q� XQD� ULVRUVD� D�GLVSRVL]LRQH�GHOOD�FRPXQLWj�
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,JQD]LR�'UXGL(��(��4���3URSRVWDGL�XQR�VWUXPHQWR�GLYDOXWD]LRQH�GHOO¶HIILFDFLD�HIILFLHQ]D��TXDOLWj

³(FFR�L O �PHWUR��H�L O �FKLOR� �H�OH�PLVXUHIDOVH�JDUDQ]LH�GL �JDUDQ]LD´8��(&2��³,O �SHQGROR�GL �)RFDXOW´%RPSLDQL� �������S���
�� ,O�SUREOHPD�GHOOD�PLVXUD

D� QDVFLWD� GHOOH� PLVXUH� q� XQD� QDVFLWD� SUDJPDWLFD�� QRQ� PDWHPDWLFD�� Ê�OHJDWD� D� HVLJHQ]H� GL� FRPXQLFD]LRQH� H� GL� VFDPELR�� QRQ� GL�PRGHOOL]]D]LRQH�WHRULFD�x (VVD� GLYHQWD� QDWXUDOPHQWH� XQ� FRGLFH� SUHVVRFKp� XQLYHUVDOH� H� DVVXPH� OD�IRUPD� SL�� IDFLOPHQWH� VFDPELDELOH� IUD� FXOWXUH� GLYHUVH�� TXHOOD� GHL�QXPHUL�� &RPH� VDSSLDPR� q� �HG� HUD�� PROWR� SL�� IDFLOH� FDSLUH� L � QXPHUL�FKH�JOL�LGLRPL�GLYHUVL�x 6L� HQWUD� FRVu� QHO� GRPLQLR� GHOOD� PDWHPDWLFD�� HG� q� DIIDVFLQDQWH� QRWDUH�FRPH� OD� GHILQL]LRQH� FKH� OD� PDWHPDWLFD� Gj� DOOD� PLVXUD� QRQ� VXRQL� SHU�QXOOD� SUDJPDWLFD�� /D� GHILQL]LRQH�� DVVDL� VHPSOLILFDWD�� VXRQD�SUHVVDSSRFR� FRVu�� q� SRVVLELOH� VWDELOLUH� XQ� RPHRPRUILVPR� IUD� XQ�VLVWHPD� HPSLULFR� H� XQ� VLVWHPD� QXPHULFR�� Ê� TXLQGL� XQ� FRQFHWWR�PDWHPDWLFR�D�OHJLWWLPDUH�OD�PLVXUD��RPHRPRUILVPR��H�QRQ�YLFHYHUVD�x ,Q� PRGR� SL�� VHPSOLFH�� VL� SXz� GLUH� FKH� HVLVWH� PLVXUD]LRQH� TXDQGR� VL�SRVVRQR�DVVRFLDUH�IDWWL �H�QXPHUL��YDULDELOL �H�UHOD]LRQL�PDWHPDWLFKH�x /D� GHILQL]LRQH� q� ULGXWWLYD�� GD� XQ� ODWR�� H� VXSHUILFLDOH� GDOO¶DOWUR��5LGXWWLYD� SHUFKp� OLPLWD� O¶DPPLVVLELOLWj� GHOOD�PLVXUD� DL� VROL� IDWWL � OHJDWL�VHFRQGR� PRGHOOL � PDWHPDWLFL�� 0L� SDUUHEEH� FKH� L� PRGHOOL � GRYHVVHUR�WHQGHUH� D� UHQGHUH� PLVXUDELOL � L � IDWWL � � QRQ� YLFHYHUVD�� Ê� VXSHUILFLDOH�SHUFKp� SUHVXSSRQH� FKH� O¶LGHQWLILFD]LRQH� GL� XQ� ³VLVWHPD� GL� IDWWL´� H� GHL�³OLYHOOL � GL� XQD� YDULDELOH´� VLD� XQD� SURFHGXUD� FRQVROLGDWD� H�� WXWWR�VRPPDWR��DXWRPDWLFD�x 7XWWD� OD� VWRULD� GHO� SHQVLHUR� VFLHQWLILFR�� DO� FRQWUDULR�� ID� SHUQR� VXO�SUREOHPD� GHO� ULFRQRVFLPHQWR� �FLRq� GHOOD� FODVVLILFD]LRQH�� GHL� IDWWL � H�GHJOL� HYHQWL� � QRQ� FRPH�XQ�SUREOHPD� WHFQLFR�PD�FRPH�XQ¶RS]LRQH�GHOOD�ULFHUFD�� FLRq� FRPH� XQD� VFHOWD� GLFKLDUDWD� GHO� ULFHUFDWRUH�� /D�PLVXUD]LRQH� H� O¶DQDOLVL� FRQIHUPHUDQQR� R� FRQIXWHUDQQR� TXHOOD� VFHOWD��
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PD� D� HVVD� VRQR� LQGLVVROXELOPHQWH� OHJDWH� H� GD� HVVD� WUDJJRQR� LO � ORUR�IRQGDPHQWR�x 6H� LO � SUREOHPD� GHOOD� PLVXUD]LRQH� q� XQ� SUREOHPD� GL� VFHOWD�� TXDQGR�TXHVWD� VFHOWD� GHYH� FRLQYROJHUH� SL�� VRJJHWWL � � HVVD� GHYH� HVVHUH�GLFKLDUDWD� H� FRQGLYLVD�� 'HYH� FLRq� HVVHUH� IUXWWR� GL� XQD�&219(1=,21(�x /D� WHRULD� GHOOD� PLVXUD� FRPH� FRQYHQ]LRQH� KD� VRVWHQLWRUL� LOOXVWUL ��3RSSHU��)H\HUDEHQG��0XVDWWL � �HFF���x ,O � QXFOHR� FHQWUDOH� GHO� SUREOHPD� VWD QHO� IDWWR� FKH� LO � IRQGDPHQWR�GHOO¶RSHUD]LRQH� YD� ULFHUFDWR� QHOO¶LQWULFDWD� UHWH� GHL� UDSSRUWL� VRFLDOL� FKH�WHQJRQR�LQVLHPH�OD�FROOHWWLYLWj�XPDQD�x $OFXQH� FXULRVLWj� OHWWH� LQ� TXHVWD� OXFH� DFTXLVWDQR� XQ� VLJQLILFDWR�LQWHUHVVDQWH�� OD� SHUWLQDFLD� FRQ� FXL� JOL� LQJOHVL� KDQQR� GLIHVR� �H� LQ� SDUWH� GLIHQGRQR�� LO �ORUR�VLVWHPD�GL�PLVXUH� FKH� VLD� DVVLFXUDWD� SHU� OHJJH� OD� FRQIRUPLWj� GHOOD� FRQYHQ]LRQH� �RJQL�&RPXQH�KD�XQ�XIILFLR�3HVL�H�0LVXUH�� FKH� XQD� GHOOH� YDULDELOL � SL�� OHJDWH� DOO¶DWWLYLWj� XPDQD�� FLRq� LO � YDORUH�GHOOH� PHUFL� SURGRWWH� H� VFDPELDWH�� QRQ� DEELD� DQFRUD� XQ¶XQLFD� XQLWj� GL�PLVXUD� �OH� PRQHWH� VRQR� ³QD]LRQDOL´� H� L � ORUR� UDSSRUWL� YDULDQR�JLRUQDOPHQWH��x 6H�� TXLQGL�� LO � SUREOHPD� q� GL� VWDELOLUH� XQD� FRQYHQ]LRQH� SHU� TXDQWR�RVFXUD� HVVD� VLD� GLYHQWDWD� �YG�� GHILQL]LRQL� ILVLFKH� GHO� PHWUR� H� GHO�VHFRQGR��� LO � SUREOHPD� GHOOD� PLVXUD]LRQH� QRQ� VWD� QHOOD� VWUXWWXUD�LQWULQVHFD� GHOOD� FRVD� GD� PLVXUDUH�� PD� QHOOD� SUREOHPDWLFLWj� GHOOD� VXD�SHUFH]LRQH� VRFLDOH�� 1RQ� PHUDYLJOLD�� D� TXHVWR� SXQWR�� FKH� DOFXQL�IHQRPHQL�VLDQR�FRQVLGHUDWL�DGGLULWWXUD�LPSRVVLELOL �GD�PLVXUDUH�x ,O � SUREOHPD� q� GXQTXH� FRPLQFLDUH� DG� DIIDFFLDUH� LSRWHVL� GL� FRQYHQ]LRQH��FULWHUL� � PHWRGL� H� XQLWj� GL� PLVXUD� FKH� SRVVRQR� HVVHUH� YDJOLDWL� � GLVFXVVL�H�DFFHWWDWL�x 4XHOOD� FKH� VHJXH� q� XQ¶LSRWHVL�� YROXWDPHQWH� VHPSOLFLVWLFD� H�SURYRFDWRULD�� SHU� LGHQWLILFDUH� DOFXQL� SDUDPHWUL� GL� PLVXUD]LRQH� GL� XQ�SURJHWWR��GL�XQ�LQWHUYHQWR�H�GL�XQ�VHUYL]LR�
�� (IILFDFLD�(IILFLHQ]D�4XDOLWj� /H� VFKHGH� DOOHJDWH�� FKH� FRVWLWXLVFRQR� OD� SURSRVWD� GL� FRVWUX]LRQH� GL�XQR�VWUXPHQWR�GL�YDOXWD]LRQH��FRQWHQJRQR�WUH�WLSL�GL�LQIRUPD]LRQL�D� HOHQFR� GHOOH� FDUDWWHULVWLFKH� PLQLPH� GHOOD� SUHVHQWD]LRQH� GL� XQ�SURJHWWR�VHUYL]LRE� DUHH�GD�VRWWRSRUUH�D�YDOXWD]LRQH�DOO¶LQWHUQR�GL�RJQL�SURJHWWR�VHUYL]LRF� FULWHUL� H� LQGLFD]LRQL� SHU� OD� PLVXUD]LRQH� GL� DVSHWWL � FRQQHVVL� DOOH�VLQJROH�DUHH�� &Lz� FKH� FL� SDUH� LPSRUWDQWH� VRWWROLQHDUH� q� FKH� O¶XQD�SDUWH�QRQ�KD� VHQVR�VHQ]D� O¶DOWUD�� FLRq� OD� FRQYHQ]LRQH� QRQ� SXz� ULJXDUGDUH� XQ� DVSHWWR� VHQ]D�WRFFDUH�JOL�DOWUL �� 8Q¶XOWLPD� DYYHUWHQ]D�� IRUVH� RYYLD�� OH� VFKHGH� SUHVHQWDWH� KDQQR� OD�IXQ]LRQH� GL� VWLPRODUH� LO � GLEDWWLWR� H� GL� GLPRVWUDUH� FRPH� DQFKH� XQR�VIRU]R� OLPLWDWR� SRVVD� FRQGXUUH� D� FRVWUXLUH� LSRWHVL� GL� GLVFXVVLRQH�� 9D�



��

GD�Vp�FKH� LO � FRQWHQXWR� VSHFLILFR�GL�FLDVFXQD�YRFH�KD�YDORUH�XQLFDPHQWH�GL�SURSRVWD�� &L� UHQGLDPR� FRQWR� FKH� DOFXQH� GHOOH� SURSRVWH� DYDQ]DWH� FRPSRUWDQR�DQFKH� O¶RQHUH� GL� ULGLVHJQDUH� XQ� SURJHWWR H� XQ� LQWHUYHQWR� DL� ILQL� GL�UHQGHUOR� YDOXWDELOH�� &L� SDUH� SHUz� FKH� TXHVWR� JLRYL� VROR� DOOD� FKLDUH]]D�H� DOO¶HIILFDFLD� GHO� SURJHWWR�� QRQFKp� DOOD� SDUWHFLSD]LRQH� H� DO� FRQWUROOR�FKH�DOOD�FROOHWWLYLWj�YD�ULFRQRVFLXWR�
6&+('$���((4&$5$77(5,67,&+(�'(/�352*(772�6(5 9,=,2'(9(�&217(1(5(��,1',&$7,�&21�&+,$5(==$��$/0(12�
2%,(77,9,7(03,),&$=,21(87(17,23(5$725,25*$1,==$=,21,�3$571(5625*$1,==$=,21,�63216256582/,0(72'2/2*,$$57,&2/$=,21(&26720(72'2/2*,$�',�9$/87$=,21(
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6&+('$���((467$1'$5'6�0(72'2/2*,$�',�9$/87$=,21(
$5((�'$�9$/87$5(� 9$5,$%,/,�'$�0,685$5(�()),&,(1=$ &RVWR�SHU�XQLWj�GL�RELHWWLYR7HPSR�SHU�XQLWj�GL�RELHWWLYR5LVRUVH�SHU�XQLWj�GL�RELHWWLYR3$57(&,3$=,21( 3RWHQ]LDOH��PLUDWD�HG�HIIHWWLYD&2,192/*,0(172 4XDQWLWj� H� WLSRORJLD� GHL� VRJJHWWL � FRLQYROWL �QHOO¶RUJDQL]]D]LRQH� �FRPPLWWHQWL� � WHFQLFL�HVWHUQL�� UDSSUHVHQWDQWL� XWHQWL� � UDSSUHVHQWDQWL�SDUWQHUV�&211(66,21, 1XPHUR� H� WLSRORJLD� GHOOH� LVWLWX]LRQL� FRLQYROWH�QHOOH� IDVL� GL�� GHFLVLRQH�� SURJHWWD]LRQH��JHVWLRQH��HIIHWWXD]LRQH��YDOXWD]LRQH2%,(77,9, 1XPHUR�� FKLDUH]]D�� FRPSDWLELOLWj� H� SURFHVVR� GL�IRUPD]LRQH�DXWRQRPD� GHO� FRPPLWWHQWH�� DXWRQRPD� GHL�WHFQLFL�� SDUWHFLSDWD� IUD� OH� LVWLWX]LRQL��SDUWHFLSDWD� IUD� JOL� XWHQWL�� GHJOL� RELHWWLYL�LQGLFDWL0(72'2/2*,$ 7LSL�� VXFFHVVLRQH�� FRHUHQ]D� LQWHUQD� IUD� OH�PHWRGRORJLH�H�FRQJUXHQ]D�FRQ�JOL�RELHWWLYL7(&1,&+( 7LSL�� VXFFHVVLRQH�� FRHUHQ]D� LQWHUQD� IUD� OH�WHFQLFKH�H�FRQJUXHQ]D�FRQ�OH�PHWRGRORJLH(9$/8$7,21 7LSRORJLD�� FDGHQ]D�� VWUXPHQWL�� SURPRWRUL�SURWDJRQLVWL � �VRJJHWWL �FRLQYROWL � �SXEEOLFLWj68&&(66, 1XPHUR� H� TXDOLWj� GL� XQLWj�RELHWWLYR� SRWHQ]LDOL� �SUHYHQWLYDWH�HG�HIIHWWLYH,1'8=,21, 1XPHUR� H� TXDOLWj� GHOOH� D]LRQL� GL� LPLWD]LRQH��FRQFRUUHQ]D�� FRQVHJXHQ]D�� OLYHOOR� GL�FROOHJDPHQWR� FRQ� LO � SURJHWWR� �VWLPROR� GLUHWWR��LQGLUHWWR��FRQFRPLWDQWH�62'',6)$=,21( /LYHOOL � GL� VRGGLVID]LRQH� GL� XWHQWL� � FRPPLWWHQWL� �SDUWQHUV5,621$1=$�62&,$/( 1XPHUR�H�TXDOLWj�GHOOD�SUHVHQ]D�VXL�³PHGLD´
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3523267(�',�)250$=,21(

)RUPD]LRQHDOOD�3VLFRORJLDGL�&RPXQLWj
5XROR��IXQ]LRQL�H�WHFQLFKH�SHU�LO�WXWRU�G¶DXOD

D� JLRUQDWD� GL� VWXGLR� VL� SURSRQH� GL� DQDOL]]DUH� LO � PHVWLHUH� GHO� WXWRU�G¶DXOD�� FLRq� GHO� FRQGXWWRUH� GL� JUXSSL� LQ� XQ� FRQWHVWR� GL� IRUPD]LRQH� R�GL� LQWHUYHQWR� SVLFRVRFLDOH�� ,Q� SDUWLFRODUH� VDUDQQR� PHVVL� D� IXRFR� LO � UXROR�GL� TXHVWD� ILJXUD� QHL� FRQIURQWL� GL� FROOHJKL� H� XWHQWL� � OH� D]LRQL� FKH� q�FKLDPDWR� D� VYROJHUH�� OH� SL�� HIILFDFL� WHFQLFKH� GL� LQWHUYHQWR�� /D� JLRUQDWD�SUHYHGH� XQ¶LQWURGX]LRQH� WHRULFD� H� GXH� VHVVLRQL� GL� VXSHUYLVLRQH� GL� JUXSSR�LQ�DFTXDULR��DOWHUQDWH�D�XQD�GLVFXVVLRQH�SOHQDULD�,� FRQWULEXWL� WHRULFL� VDUDQQR� D� FXUD� GL� /RUHGDQD� &UHVWRQL� H� $OGR�7HUUDFFLDQR�� OH� XQLWj� GL� VXSHUYLVLRQH� VDUDQQR� FRQGRWWH� GD� *XLGR�&RQWHVVD�'DWD�����JHQQDLR2UH�������6HGH��$5,36��VHGH�GL�0LODQR��YLD�&KLRJJLD�Q��4XRWD� GL� LVFUL]LRQH�� ����������,9$� SHU� HQWL� H� RUJDQL]]D]LRQL�� JUDWXLWR�SHU�6RFL�$5,36�
7HRULD�GHOOD�IRUPD]LRQH

H GXH� JLRUQDWH� GL� ODYRUR� VL� SURSRQJRQR� GL� SUHFLVDUH� OD�GHILQL]LRQH�GHO�FRQFHWWR� GL� IRUPD]LRQH� DOO¶LQWHUQR� GL� FRQWHVWL� GLYHUVL� H� GHVFULYHUQH�JOL� HOHPHQWL� SL�� VLJQLILFDWLYL�� 3DUWLFRODUH� DWWHQ]LRQH� VDUj� GDWD� DOOD�IRUPD]LRQH� GHOOH� VNLOOV� SVLFRORJLFKH� H� DL� GLYHUVL� UXROL� FKH� LQ� WDOH� DPELWR�SXz�DVVXPHUH�XQ�IRUPDWRUH�,O � VHPLQDULR� SUHYHGH� PRPHQWL� GL� FRPXQLFD]LRQH� WHRULFD� DOWHUQDWL� D�PRPHQWL� GL� GLEDWWLWR� H� GL� ULIOHVVLRQH� VX� FRQWULEXWL� VFULWWL � VRWWRSRVWL�DOO¶DQDOLVL�GHL�SDUWHFLSDQWL�5HODWRUL±&RQGXWWRUL� GHOO¶HVSHULHQ]D� VRQR� *XLGR� &RQWHVVD� H� 0DUJKHULWD�6EHUQD�'DWD��������IHEEUDLR�2UH�������6HGH��$5,36��VHGH�GL�0LODQR��YLD�&KLRJJLD�Q��4XRWD� GL� LVFUL]LRQH�� ����������,9$� DO� JLRUQR� SHU� HQWL� H� RUJDQL]]D]LRQL�������������HVHQWH�,9$��DO�JLRUQR�SHU�6RFL�$5,36�
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7HRULH�GHO�SLFFROR�JUXSSR
O � VHPLQDULR� LQWHQGH� RIIULUH� DO� SDUWHFLSDQWH� XQ� SDQRUDPD� VWRULFR� H�WHRULFR� VXO� SLFFROR� JUXSSR�� LO � VXR� IXQ]LRQDPHQWR� H� LO � VXR� XVR� FRPH�PHFFDQLVPR� SDUWLFRODUPHQWH� DGDWWR� QHL� SURFHVVL� GL� DSSUHQGLPHQWR� H� GL�FDPELDPHQWR�9HUUDQQR� HYLGHQ]LDWL� JOL � DSSURFFL� GLYHUVL� H� OD� ORUR� HYROX]LRQH� FRO�WUDVFRUUHUH� GHO� WHPSR� H� FRO� PRGLILFDUVL� GHOOD� VLWXD]LRQH� FXOWXUDOH� H�VRFLDOH�6L� DOWHUQHUDQQR� PRPHQWL� GL� FRPXQLFD]LRQH� WHRULFD� DG� DOWUL � GL� GLEDWWLWR� H�GL� FRQIURQWR� VXOOD� VFRUWD� GL� PDWHULDOH� IRUQLWR� GDL� GRFHQWL� � PD� DQFKH� GDL�SDUWHFLSDQWL� �VXOOD�EDVH�GHOOD�ORUR�HVSHULHQ]D�5HODWRUL±&RQGXWWRUL� GHOO¶HVSHULHQ]D� VRQR� *XLGR� &RQWHVVD� H� 0DULD�9LWWRULD�6DUGHOOD�'DWD��������JLXJQR2UH�������6HGH��$5,36��VHGH�GL�0LODQR��YLD�&KLRJJLD�Q��4XRWD� GL� LVFUL]LRQH�� ����������,9$� DO JLRUQR� SHU� HQWL� H� RUJDQL]]D]LRQL�������������HVHQWH�,9$��DO�JLRUQR�SHU�6RFL�$5,36�
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3523267(�',�)250$=,21(
;;,,,�/DERUDWRULR�GL�GLQDPLFKH�GLJUXSSR�H�GL�FRPXQLWj

(IIHWWR�������OD�ULFHUFD�GL�QXRYL�VHQVL
LDPR� RUPDL� DOOH� VRJOLH� GHO� WHU]R� PLOOHQQLR� H� SDUH� GL� VFRUJHUH� GHL�FRPSRUWDPHQWL� FKH�� SXU� FRQ� OH� GRYXWH� GLIIHUHQ]H�� ULSURGXFRQR� TXHOOH�GHL� QRVWUL� DQWHQDWL� DOO¶DOED� GHOO¶$QQR� 0LOOH�� &HUWR� QRL� VLDPR� SL��DFFXOWXUDWL � � LQ� JHQHUDOH�� H� FHUWDPHQWH� YLYLDPR� LQ� XQD� VRFLHWj� FKH� FL� KD�SURFXUDWR� VXSSRUWL� WHFQRORJLFL� LPSHQVDELOL� � PD� GDO� SXQWR� GL� YLVWD�SVLFRORJLFR� SDUH� QRQ� DEELDPR� VXSHUDWR� OD� SDXUD� GHOO¶LJQRWR� H� OH�VXSHUVWL]LRQL� SL�� UHWULYH�� &DSLWD� FRVu� FKH� DOFXQL� FHUFKLQR� LO � VXLFLGLR��LQGLYLGXDOH� R� GL� PDVVD�� SHU� ³HYLWDUH� LO � SHJJLR´�� &RVu� FRPH� SDUH�GLIIRQGHUVL� OD� QHFHVVLWj� GL� XQ� FRQWDWWR� FRO� SDUDQRUPDOH� WDQWR� GD�JLXVWLILFDUH� O¶DSHUWXUD� GL� XQD� OLQHD� WHOHIRQLFD� FRQ� XQ� HVSHUWR� GL� PDJLD�GLVSRQLELOH� ��� RUH� VX� ���� '¶DOWUD� SDUWH� VL� YHULILFDQR� FDPELDPHQWL� VRFLDOL�H� SROLWLFL� LPSHQVDELOL � ILQR� D� TXDOFKH� DQQR� ID�� %DVWD� SHQVDUH� DOOD� FDGXWD�GHO� PXUR� GL� %HUOLQR�� SHU� TXHOOR� FKH� QH� VDSSLDPR� GHO� WXWWR� LQFUXHQWD��RSSXUH� D� ³WDQJHQWRSROL´� H� DO� IHQRPHQR� GHOOD� /HJD� QRUG�� 2� DQFRUD� DOOD�FDGXWD� GHO� FRPXQLVPR� H� DOOD� WROOHUDQ]D� SHU� O¶HJHPRQLD� GHJOL� 6WDWL� 8QLWL �VXO�UHVWR�GHO�PRQGR�,Q� DOFXQL� PRPHQWL� SDUH� GL� OHJJHUH� XQ� URPDQ]R� GL� IDQWDVFLHQ]D�� $OFXQL�DYYHQLPHQWL� SDLRQR� D� YROWH� VWUDELOLDQWL� H� LQLPPDJLQDELOL� � TXDOFXQR� KD�SDUODWR� GL� ³ILQH� GHOOD� 6WRULD´� H� LO � YLVVXWR� GLIIXVR� q� LQVLHPH� GL� FUHSXVFROR�H�GL�DXURUD�&RVu� FL� SDUH� LQWHUHVVDQWH� ULIOHWWHUH� VX�TXHVWL� WHPL� ULFHUFDQGR� LQQDQ]L� WXWWR�FRVD� VLJQLILFKL� SHU� LO � ³PRQGR� LQWHUQR´� H� OH� UHOD]LRQL� LQWHUXPDQH�TXHVW¶(IIHWWR������H�LQ�FKH�GLUH]LRQL�FL�VWLPROL�/R� VWDII� UHVSRQVDELOH� GHOO¶HVSHULHQ]D� q� FRPSRVWR� GD� 'LQR� &DPSLRWWL � �)HUUXFFLR� &DYDOOLQ�� *XLGR� &RQWHVVD�� ,JQD]LR� 'UXGL�� 0RQLFD� )XVLQD��0DULD�9LWWRULD�6DUGHOOD��0DUJKHULWD�6EHUQD��$OGR�7HUUDFFLDQR�/¶DSSXQWDPHQWR� q� D� 6XO]DQR� G¶,VHR� �%6��� SUHVVR� O¶+RWHO� 9LOOD� 5RVD�� QHL�JLRUQL� ������������PDU]R� ����� �LQL]LR�RUH����GHO� ���PDU]R� H� WHUPLQH�RUH����GHO����PDU]R��4XRWD G¶LVFUL]LRQH� ���������� DO� JLRUQR� SHU� (QWL� H� 2UJDQL]]D]LRQL�������������HVHQWH�,9$��DO�JLRUQR�SHU�L �6RFL�$5,36�/H� VSHVH� GL� UHVLGHQ]LDOLWj� �FLUFD� ���������� SHU� YLWWR� H� DOORJJLR�� VDUDQQR�YHUVDWH�GLUHWWDPHQWH�DOO¶+RWHO�9LOOD�5RVD�GL�6XO]DQR�
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,O�FULVWDOOR�H�LO�IXPR��QXRYH�IRUPH�GL�RUJDQL]]D]LRQH
¶DSHUWXUD� GHOOH� IURQWLHUH� H� O¶DQQXQFLDWD� QDVFLWD� GHOO¶(XURSD� XQLWD��EHQFKp� DQFRUD� SL�� VLPEROR� DVWUDWWR� FKH� UHDOWj� FRQFUHWD�� KD� IDWWR�XVFLUH� XQ� SR¶� GL� SL�� QRL� LWDOLDQL� GDO� SURYLQFLDOLVPR� LQ� FXL� FL� GLEDWWLDPR�GD� VHPSUH�� FHUWR� DQFKH� VSLQWL� YLROHQWHPHQWH� GDL� SUREOHPL� HFRQRPLFL� FKH�WRUPHQWDQR� LO �QRVWUR�3DHVH��&RVu�FL� q�FDSLWDWR�GL� VFRSULUH�SL��FKLDUDPHQWH�FKH� OH� KROGLQJ� H� L � QHWZRUN� QRQ� VRQR� VROR� VWDWXQLWHQVL� R� JLDSSRQHVL�� PD�DQFKH�³QRVWUDQH´�/D� GLPHQVLRQH� HXURSHD� VHPEUD� PHWWHUH� LQ� FULVL� LO � FRQFHWWR� GL� 6WDWR��SHUDOWUR� DFFHOHUDWD� GDL� PRYLPHQWL� ORFDOLVWLFL� H� VHFHVVLRQLVWLFL� � '¶DOWUR�FDQWR�� LO � GLEDWWLWR� SROLWLFR� LWDOLDQR� q� GD� WHPSR� FHQWUDWR� VXOOD� ULFHUFD� GL�QXRYH� IRUPH� GL� GHPRFUD]LD� H� RYXQTXH� VRQR� PHVVL� LQ� GLVFXVVLRQH� L�PRGHOOL � FODVVLFL� GHOOD� UDSSUHVHQWDQ]D� H� GHO� JRYHUQR�� $� XQ� OLYHOOR� SL��SHULIHULFR� QRQ� SRVVLDPR� QRQ� FRQVWDWDUH� FKH� L� PRGHOOL � GL� DJJUHJD]LRQH�VRFLDOH� �DVVRFLD]LRQL�� IRQGD]LRQL�� SDUWLWL � � RUJDQL� GL� GHPRFUD]LD�GHFHQWUDWD�� HFF���� PXWXDWL� GD� TXHOOR� GHOOD� GHPRFUD]LD� SROLWLFD�� VRQR� GD�DQQL� LQ� HYLGHQWH� GLIILFROWj�� Ê� SRVVLELOH� LPPDJLQDUH� IRUPH� GLYHUVH� GL�GHPRFUD]LD"� &LRq� IRUPH� GL� DJJUHJD]LRQH� VRFLDOH� H� SROLWLFD� FKH�� SXU�VDOYDQGR� L� SULQFLSL� EDVH�GHOOD�GHPRFUD]LD�� OL � LQWHUSUHWLQR� LQ�PRGR�QXRYR"�2FFRUUH� ULHVDPLQDUH� YDULH� LSRWHVL� GHOOD� WUDGL]LRQH� DWHQLHVH� R� URPDQD��RSSXUH� L�PRGHOOL � GHJOL� XWRSLVWL � � R� q�QHFHVVDULR� LQYHQWDUH� H[�QRYR�SHUFRUVL�PDL� WUDFFLDWL� ILQRUD"� 3HUFKp�� GXQTXH�� QRQ� VSHULPHQWDUH� ³LQ� YLWUR´� TXDOL�RUJDQL]]D]LRQL� VRQR� SL�� LPSRUWDQWL� SHU� QRL� H� VL� DGDWWDQR� PDJJLRUPHQWH�DOOH� QRVWUH� QHFHVVLWj"� 6HPSUH� QHOO¶RWWLFD� GL� QRQ� VXELUH� XQD� FDWDVWURIH��TXDQGR� VDUj� LO � PRPHQWR�� PD� GL� SURJHWWDUH� LO � SURSULR� IXWXUR� R� DOPHQR� GL�DXPHQWDUH�OD�QRVWUD�FRQVDSHYROH]]D�/R� VWDII� UHVSRQVDELOH� GHOO¶HVSHULHQ]D� q� FRPSRVWR� GD� 'LQR� &DPSLRWWL � �)HUUXFFLR� &DYDOOLQ�� *XLGR� &RQWHVVD�� ,JQD]LR� 'UXGL�� 0RQLFD� )XVLQD��0DULD�9LWWRULD�6DUGHOOD��0DUJKHULWD�6EHUQD��$OGR�7HUUDFFLDQR�/¶DSSXQWDPHQWR� q� D� 6XO]DQR� G¶,VHR� �%6��� SUHVVR� O¶+RWHO� 9LOOD� 5RVD�� QHL�JLRUQL� ��������� DSULOH� ����� �LQL]LR� RUH� ��� GHO� �� DSULOH� H� WHUPLQH� RUH� ���GHO����DSULOH��4XRWD� G¶LVFUL]LRQH� ���������� DO� JLRUQR� SHU� (QWL� H� 2UJDQL]]D]LRQL�������������HVHQWH�,9$��DO�JLRUQR�SHU�L �6RFL�$5,36�/H� VSHVH� GL� UHVLGHQ]LDOLWj� �FLUFD� ���������� SHU� YLWWR� H� DOORJJLR�� VDUDQQR�YHUVDWH�GLUHWWDPHQWH�DOO¶+RWHO�9LOOD�5RVD�GL�6XO]DQR�
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,7$/,$�	�021'2
&RQIHUHQ]D�,QWHUQD]LRQDOHVXOOD�FRQVXOHQ]D�������

HOO¶DWPRVIHUD� WXUEROHQWD� FKH� FDUDWWHUL]]D� L� QRVWUL� WHPSL�� OH�RUJDQL]]D]LRQL� VRQR� LQWHUHVVDWH� GD� FDPELDPHQWL� IRQGDPHQWDOL� H�FRPSOHVVL�� /D� FRPSOHVVLWj� GL� TXHVWL� FDPELDPHQWL� SRQH� ULFKLHVWH� VHPSUH�SL�� VRILVWLFDWH�� H� VROOHFLWD� FRQ� SUHVVLRQH� FUHVFHQWH� L � FRQVXOHQWL� FKH�DLXWDQR� OH� RUJDQL]]D]LRQL� D� WUDVIRUPDUVL�� 6LD� L � FOLHQWL� FKH� L� FRQVXOHQWL� VL�SRQJRQR� TXHVWLRQL� FKLDYH� VXOOD� QDWXUD� GHOOD� UHOD]LRQH� SURIHVVLRQDOH� FKH�OL � OHJD�� VXOO¶HIILFDFLD� GHOO¶D]LRQH� GL� FRQVXOHQ]D� H� VXOOH� ULVRUVH� ILQDQ]LDULH�LPSLHJDWH�
2ELHWWLYR�GHOOD�FRQIHUHQ]D,� FRQVXOHQWL� KDQQR� O¶LPSHUDWLYR� SURIHVVLRQDOH� GL� LQFRUSRUDUH� QXRYH�VWUDWHJLH� QHOOD� ORUR� DWWLYLWj�� /D� FRQIHUHQ]D�� RUJDQL]]DWD� GDOOD� 6RXWK�%DQN�8QLYHUVLW\�� RIIUH� O¶RSSRUWXQLWj� D� SURIHVVLRQLVWL � H� DFFDGHPLFL� GL�FROODERUDUH� LQ� XQD� ³OHDUQLQJ�FRQIHUHQFH´� FKH� ULXQLVFH� HVSHULHQ]H� GL� WXWWL �L � UXROL� SURIHVVLRQDOL� LPSHJQDWL� QHO� ODYRUR� GL� IDFLOLWD]LRQH� GHO�FDPELDPHQWR�RUJDQL]]DWLYR�
6(*5(7(5,$�25*$1,==$7,9$0UV��$1721,(77(�',;21��&RQIHUHQFH�$GPLQLVWUDWRU6287+�%$1.�81,9(56,7<����%RURXJK�URDG/21'21�6(���$$7(/������������������7(/������������������

�� /RQGUD� �*UDQ�%UHWDJQD� �������JHQQDLR �����
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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�

3$3$/$*,
7XLDYLL�GL�7LDYHD�6WDPSD�$OWHUQDWLYD�5RPD������

DORPRQ� (�� $VFK� QHOOD� VXD� ³3VLFRORJLD� 6RFLDOH´� �6(,�� 7RULQR�� ������VRVWLHQH� FKH� OH� SHUVRQH� VRQR� SRUWDWH� QRUPDOPHQWH� D� YHGHUH� JOL� DOWUL �FRPH� FRPSRQHQWL� GL� JUXSSL�� FRPH� DSSDUWHQHQWL� DG� DVVRFLD]LRQL�� EDQGH��FODQ�� WULE�� R� QD]LRQL�� H� ULIHULVFRQR� VSHVVR� OH� ORUR� D]LRQL� DOOD� VLWXD]LRQH�FROOHWWLYD�FKH�HVVL�YLYRQR�&L� VL� DWWHQGH�� FLRq�� FKH� OH� ORUR� D]LRQL� GLSHQGDQR� VRSUDWWXWWR� GDO� UDSSRUWR�FKH� FLDVFXQR� KD� FRQ� OD� VXD� FROOHWWLYLWj� GL� DSSDUWHQHQ]D�� 1RL� RVVHUYLDPR�QHL� VLQJROL� LQGLYLGXL� XQD� VHULH� GL� TXDOLWj� H� GL� FRPSRUWDPHQWL� FKH�DSSDUWHQJRQR� ORUR� FRPH� SHUVRQDOLWj� XQLFKH�� H� DOWUH� TXDOLWj� FKH�SURYHQJRQR�ORUR�GDOOD�ORUR�SRVL]LRQH�GL�JUXSSR�7XWWR� TXHVWR� YDOH�� LQ� JUDQ� SDUWH�� DQFKH�QHO� FDVR�GHOOD� UDSSUHVHQWD]LRQH�GL�JUXSSL� H� UDSSRUWL� SL�� FRPSOHVVL� FRPH� TXHOOL � FKH� ULJXDUGDQR� JOL� 6WDWL � � OH�1D]LRQL�� OH� 5D]]H� H� OH� &XOWXUH�� *LXVWH� R� VEDJOLDWH� FKH� VLDQR�� TXHVWH�UDSSUHVHQWD]LRQL� IDQQR� SDUWH� GHOOD� UHDOWj� VRFLDOH� H� KDQQR� XQ¶LQIOXHQ]D�VXOOH� D]LRQL� GHJOL� LQGLYLGXL�� 3RWUHPPR� LOOXVWUDUH� TXHVWH� DIIHUPD]LRQL�DWWUDYHUVR� PROWHSOLFL� HVHPSL�� q� QRWR� FKH� PROWL� DPHULFDQL� KDQQR� XQD�FRQRVFHQ]D� HVVHQ]LDOPHQWH� VWHUHRWLSDWD� GHL� ORUR� FRQQD]LRQDOL�DSSDUWHQHQWL� DL� FRVLGGHWWL � JUXSSL� GL�PLQRUDQ]H� HWQLFKH�� FRVD� FKH� ULJXDUGD�VSHVVR� DQFKH� L� FLWWDGLQL� LWDOLDQL� TXDQGR� VL� ULIHULVFRQR� DJOL� DELWDQWL� GL�UHJLRQL� GLYHUVH� GD� TXHOOD� LQ� FXL� ULVLHGRQR�� JOL� DELWDQWL� GHO� PH]]RJLRUQR�G¶,WDOLD� VRQR� IUHTXHQWHPHQWH� VRSUDQQRPLQDWL� ³WHUURQL´� H� WDQWL�DWWULEXLVFRQR� ORUR� WUDWWL � GHOOD� SHUVRQDOLWj� H� FRPSRUWDPHQWL� FKH�
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UDSSUHVHQWDQR� LQ� JUDQ� SDUWH� JLXGL]L� LQHVDWWL � VH� VL� RVVHUYDQR� OH� SHUVRQH�FRPH� VLQJROL� LQGLYLGXL�� ,Q� DOWUL � WHUPLQL�� VLDPR� SRUWDWL� D� HVDPLQDUH� OH�LPSUHVVLRQL� FKH� VL� IRUPDQR� VX� YDVWL� JUXSSL� H� OD� SVLFRORJLD� GL� FODVVL� H�QD]LRQL� WUDHQGR� LQGLFD]LRQL� GD� IHQRPHQL� HVVHQ]LDOPHQWH� OHJDWL� DO�SUHFRQFHWWR� FRQ� LO � TXDOH� RVVHUYLDPR� OD� UHDOWj� ULGXFHQGROD� D� SRFKL� IDWWL �VLJQLILFDWLYL�� 3DUOLDPR� FRQ� XQD� FHUWD� IDFLOLWj� GHO� FDUDWWHUH� LQJOHVH�� GHOOD�PHQWDOLWj� GHL� WHGHVFKL�� GHO� IUDQFHVH� WLSLFR�� SHU� TXDQWR� EDVWL� ULIOHWWHUH� XQ�DWWLPR� SHU� FRQYLQFHUVL� FKH� FLDVFXQD� GL� TXHVWH� DIIHUPD]LRQL� VL� ULIHULVFH� D�JUXSSL�FRPSOHVVL�H�SHU�QLHQWH�RPRJHQHL�*OL� SVLFRORJL� KDQQR� VHPSUH� DYXWR� XQ� JUDQGH� LQWHUHVVH� SHU� TXHVWL�IHQRPHQL�� GHGLFDQGR� D� HVVL� XQD� TXDQWLWj� GL� LQGDJLQL�� 6H� SRL� SUHQGLDPR� LQ�HVDPH� LO � ODYRUR� GL� JUDQ� SDUWH� GHJOL� DQWURSRORJL� H� GHJOL� HWQRORJL� FL�DFFRUJLDPR� FRPH� PROWL� GL� TXHVWL� ODYRUL� VLDQR� IRFDOL]]DWL� VXOOR� VWXGLR� GL�SRSROL� � WULE�� HG� HWQLH� DSSDUWHQHQWL� DO� FRVLGGHWWR� ³WHU]R� PRQGR´� R�FRPXQTXH�D�FRQWHVWL�JHRJUDILFL�VFDUVDPHQWH�FLYLOL]]DWL�/D� WRWDOLWj� GL� TXHVWH� ULFHUFKH� DSSDUH� HVVHQ]LDOPHQWH� ³RFFLGHQWRFHQWULFD´��VRQR� JOL� HXURSHL� H� JOL� DPHULFDQL FKH� KDQQR� IRUQLWR� L � PDJJLRUL� FRQWULEXWL�DOOR� VWXGLR� GHOOD� YLWD� H� GHOOD� FXOWXUD� GHL� SRSROL� GHO� PRQGR�� 1RQ� VL�FRQRVFHYDQR� LQ� ,WDOLD�� SULPD� GHO� ������ QRWL]LH� GL� RVVHUYD]LRQL� HIIHWWXDWH��SHU� FRVu� GLUH�� DO� FRQWUDULR�� GL� ULFHUFKH� FRQGRWWH� GD� SULPLWLYL� FKH� VL� VRQR�GHGLFDWL� DOO¶RVVHUYD]LRQH� GHL� ELDQFKL� RFFLGHQWDOL� H� GHL� ORUR� XVL�� GHL� ORUR�FRVWXPL� H� GHL� ORUR� FRPSRUWDPHQWL� ULFRUUHQWL� � 4XHVWD� ODFXQD� q� VWDWD�SDU]LDOPHQWH� FRSHUWD�� LQ� TXHOO¶DQQR�� GDOOD� SXEEOLFD]LRQH� GL� XQ� FXULRVR� H�GLYHUWHQWH� OLEUHWWR� VWDPSDWR� SHU� L � W LSL� GL� 6WDPSD� $OWHUQDWLYD�� QHOOD�FROODQD� ³,� /LEUL� GD� 0LOOHOLUH´�� ³3DSDODJL�� 'LVFRUVL� GHO� FDSR� 7XLDYLL� GL�7LDYHD�GHOOH�,VROH�6DPRD´�7XLDYLL� � XQ� VDJJLR� FDSR� LQGLJHQR� SROLQHVLDQR�� FRPSu� XQ� YLDJJLR� LQ�(XURSD� DJOL� LQL]L� GHO� VHFROR�� YHQHQGR� D� FRQWDWWR� FRQ� OH� XVDQ]H� GL� TXHOOR�FKH� OXL� FKLDPz� LO� ³3DSDODJL´�� O¶XRPR� ELDQFR�� 1H� WUDVVH� GHOOH� LPSUHVVLRQL�IROJRUDQWL� H� VWUDRUGLQDULH� FKH� JOL� VHUYLURQR�� DWWUDYHUVR� XQD� VHULH� GL�LQFRQWUL� �FRQIHUHQ]H�� GLUHPPR� QRL��� SHU� PHWWHUH� LQ� JXDUGLD� LO � VXR� SRSROR�GDO� IDVFLQR� SHUYHUVR� GHOO¶2FFLGHQWH�� (ULFK� 6FKHXUPDQQ�� XQ� DUWLVWD�WHGHVFR� DPLFR� GHO� JUDQGH� URPDQ]LHUH� +HUPDQQ� +HVVH�� IXJJLWR� QHL� PDUL�GHO� 6XG� SHU� HYLWDUH� OD� 3ULPD�*XHUUD�0RQGLDOH�� UHJLVWUz� TXHVWD� UDFFROWD� GL�SHUOH� GL� VDJJH]]D� H� OD� SXEEOLFz� LQ� *HUPDQLD� QHO� ������ UHQGHQGR� QRWR� DL�OHWWRUL� RFFLGHQWDOL� XQ� WUDWWDWR� GL� HWQRORJLD� HVLODUDQWH� H� DWURFH�� GL� JUDQGH�OXFLGLWj� VXOO¶XRPR�ELDQFR�)LQ� GDOOD� OHWWXUD� GHOO¶LQGLFH� VL� FDSLVFH� LPPHGLDWDPHQWH� LO � WHQRUH� GHO�OLEUR��8Q�FDSLWROR�q�GHGLFDWR�DO� ³ULFRSULUVL�GHO�3DSDODJL�FRQ�PROWL�SDQQL�H�VWXRLH´�� XQ DOWUR� DL� ³FDVVRQL� GL� SLHWUD´� QHL� TXDOL� O¶XRPR� ELDQFR� YLYH�� XQ�DOWUR� DQFRUD� DO� ³PHVWLHUH� GHO� 3DSDODJL� H� D� FRPH� LQ� HVVR� VL� VPDUULVFH´��$OFXQL� FDSLWROL� VRQR� FHQWUDWL� VXL� OXRJKL� GHOOD� YLWD� TXRWLGLDQD�� DOWUL � VXJOL�XVL� H� VXOOH� FRQYHQ]LRQL�� DOWUL � DQFRUD� VXOOD� VSLULWXDOLWj� H� VXOO¶LQWHOOLJHQ]D�GHOO¶XRPR� RFFLGHQWDOH�� 9HGLDPR�� LQ� GHWWDJOLR�� TXDOFKH� SDVVDJJLR� ID� L � SL��VLJQLILFDWLYL�Ê� VRUSUHQGHQWH�� LQ� DOFXQL� GL� TXHVWL� � O¶DQDOLVL� SURIRQGDPHQWH� VSHFXODWLYD� H�OD� SURURPSHQWH� DWWXDOLWj� GL� PROWH� ULIOHVVLRQL�� 4XHOOD� FKH� VHJXH�� WUDWWD� GDO�FDSLWROR� ³'HO� WRQGR�PHWDOOR� H� GHOOD� FDUWD� SHVDQWH´�� QRQ� DYUHEEH� VILJXUDWR�



���

DOO¶LQWHUQR� GL� XQ� VDJJLR� HWLFR�FULWLFR� VXOOR� \XSSLVPR� JHQHUDWR� GDO�FRQVXPLVPR� RFFLGHQWDOH� H� VX� SDUHFFKLH� SDJLQH� GHOOD� QRVWUD� WDQJHQWRSROL�QD]LRQDOH�� 'LFH� 7XLDYLL� � ³9RL� WXWWL � PL� VLHWH� WHVWLPRQL� FKH� LO � PLVVLRQDULR�GLFH FKH� 'LR� q� DPRUH� H� FKH� VROR� DO� JUDQGH� 'LR� YD� OD� GHYR]LRQH� GHO�ELDQFR�� (EEHQH�� LO � PLVVLRQDULR� FL� KD�PHQWLWR�� FL� KD� LQJDQQDWL� � L O � 3DSDODJL�OR� KD� FRUURWWR� DIILQFKp� FL� LQJDQQDVVH�� 3HUFKp� LO � WRQGR� PHWDOOR� H� OD� FDUWD�SHVDQWH�� FKH� HJOL� FKLDPD� GHQDUR�� TXHVWD� q� OD� YHUD� GLYLQLWj� GLH� ELDQFKL��4XDQGR� XQ� HXURSHR� SDUOD� GHOO¶DPRUH� GL� 'LR�� WRUFH� OD� IDFFLD� H� VRUULGH��6RUULGH� GHOO¶LQJHQXLWj� GHO� WXR� SHQVLHUR�� 7HQGLJOL� SHUz� XQ� WRQGR� SH]]R� GL�PHWDOOR� R� XQD� JUDQGH� FDUWD� SHVDQWH� H� DOORUD� VXELWR� L � VXRL� RFFKL� VL�LOOXPLQDQR� H�PROWD� VDOLYD�JOL�JLXQJH�DOOH� ODEEUD�� ,O �GHQDUR�q� LO � VXR�DPRUH��LO � GHQDUR� q� LO � VXR� 'LR�� 7XWWL � L � ELDQFKL� SHQVDQR� D� HVVR�� DQFKH� TXDQGR�GRUPRQR�� 0ROWL� SHU� LO � GHQDUR� KDQQR� GDWR� OD� JLRLD�� LO � ULVR�� O¶RQRUH�� OD�FRVFLHQ]D�� OD� IHOLFLWj�� SHUVLQR� OD� GRQQD� H� LO � ILJOLR�� 4XDVL� WXWWL SHUGRQR� OD�VDOXWH� SHU� LO � WRQGR� PHWDOOR� H� OD� FDUWD� SHVDQWH�� &L� SHQVDQR� RJQL� JLRUQR��RJQL� RUD�� FL� SHQVDQR� RJQL�PLQXWR�� 7XWWL�� $QFKH� L� EDPELQL�� 'HYRQR�� VRQR�FRVWUHWWL �D�SHQVDUFL��/D�PDGUH�OR�LQVHJQD�ORUR�H�OR�YHGRQR�IDUH�DO�SDGUH´�(� SL�� DYDQWL� � VHPSUH� QHOOR� VWHVVR� FDSLWROR�� WURYLDPR� XQD� GXUD� FULWLFD� DO�FRQVXPLVPR� H� DO� FDULFR� GL� WDVVH�� EDO]HOOL � � LPSRVWH�� WULEXWL� H� LPSRVL]LRQL�WDQWR� QHJDWLYDPHQWH� QRWL� D� TXDVL� WXWWL � QRL�� 'LFH� DQFRUD� LO � FDSR� 6DPRD��³'¶DOWUD� SDUWH� QHOOH� WHUUH� GHL� ELDQFKL� QRQ� WL � q� QHSSXUH� SRVVLELOH� UHVWDUH�GDO� OHYDUVL� DO� FDGHUH� GHO� VROH� VHQ]D� GHQDUR�� 7L� FKLXGHUHEEHUR� LQ� XQD�SULJLRQH� H�PHWWHUHEEHUR� LO � WXR� QRPH� VXL� JLRUQDOL� SHUFKp� VHL� VHQ]D� GHQDUR��'HYL� SDJDUH�� FLRq� GHYL� GDUH� GHQDUR�� SHU� LO � WHUUHQR� VX� FXL� FDPPLQL�� SHU� OD�WHUUD� VX� FXL� VRUJH� OD� WXD� FDSDQQD�� SHU� OD� VWXRLD� VX� FXL� GRUPL� OD� QRWWH�� SHU�OD� OXFH� FKH� LOOXPLQD� OD� WXD�FDSDQQD��3DJDUH�SHU�SRWHU� WLUDUH�D�XQ�SLFFLRQH��SHU� SRWHU� EDJQDUH� LO � WXR� FRUSR� QHO� ILXPH�� SHU� RJQL� FRVD� GHYL� GDUH� PROWR�PHWDOOR� URWRQGR� H� FDUWD� SHVDQWH�� 'HYL� SDJDUH� SHU� RJQL� FRVD�� 2YXQTXH��WURYL� WXR� IUDWHOOR� FKH� DOOXQJD� OD� PDQR� H� WL � GLVSUH]]D� RSSXUH� VL� LQIXULD� VH�QRQ� FL� GHSRQL� GHO� GHQDUR�� (� LO � WXR� XPLOH� VRUULVR� H� OR� VJXDUGR� SL��DIIHWWXRVR�QRQ�WL �VRQR�G¶DLXWR�SHU�DGGROFLUH�LO �VXR�FXRUH�´,Q� DOWUH� SDUWL � � L O � O LEUR� LQYLWD� D� UDJLRQDUH� VX� TXHVWLRQL� FROOHJDWH� DOOD�ILORVRILD� GHOOD� YLWD� TXRWLGLDQD�� TXHVWLRQL� FKH� YHQJRQR� FRQVLGHUDWH�VFRQWDWH� GD� FLDVFXQR� GL� QRL� H� VXOOH� TXDOL� QHVVXQR� ID� RUPDL� SL�� FDVR��9HGLDPR� TXDOFKH� SDVVDJJLR� WUDWWR� GDO� FDSLWROR� ³,O� 3DSDODJL� QRQ� KD�WHPSR´�� 7XLDYLL� GL� 7LDYHD� GLFH� FKH� ³LO� 3DSDODJL� VRSUD� RJQL� FRVD� DPD� FLz�FKH� QRQ� VL� SXz� DIIHUUDUH� H� FKH� SXUH� q� VHPSUH� SUHVHQWH�� LO � WHPSR�� (� GL�TXHVWR� ID� JUDQGH� VFDOSRUH� H� VFLRFFKH� FKLDFFKLHUH�� 6HEEHQH� QRQ� FH� QH� VLD�PDL� SL�� GL� TXDQWR� QH� SXz� VWDUH� IUD� LO � OHYDUVL� H� LO � FDGHUH� GHO� VROH�� OXL� QRQ�QH� KD� PDL� DEEDVWDQ]D�� (JOL� WDJOLD� H� ULWDJOLD� H� GLYLGH� RJQL� QXRYR� JLRUQR�VHFRQGR� XQ� SUHFLVR� VLVWHPD� H� WXWWH� OH� SDUWL � FKH� WDJOLD� KDQQR� XQ� QRPH��VHFRQGL�� PLQXWL� � RUH�� 4XHVWD� q� XQD� IDFFHQGD� PROWR� FRPSOLFDWD�� FKH� QRQ�VRQR� PDL� ULXVFLWR� D� FRPSUHQGHUH� EHQH�� SHUFKp� PL� ID� VWDU� PDOH� ULPDQHUH�SL�� D� OXQJR� GHO� QHFHVVDULR� D� ULIOHWWHUH� VX� FRVH� FRVu� LQIDQWLOL � � 0D� LO �3DSDODJL� ID� GL� TXHVWR� XQ� JUDQGH� VDSHUH�� *OL� XRPLQL�� OH� GRQQH� H� SHUVLQR� L�EDPELQL� SLFFROL� SRUWDQR� QHL� ORUR� SDQQL� XQD� SLFFROD� PDFFKLQD� URWRQGD�DSSHVD� D� XQD� JURVVD� FDWHQD� FKH� SHQGH� GDO� FROOR� R� q� OHJDWD� D� XQ� SROVR� FRQ�XQD� VWULVFLD� GL� SHOOH�� H� LQ� HVVD� VDQQR� OHJJHUH� LO � WHPSR��4XHVWD� OHWWXUD� QRQ�



���

q� DIIDWWR� IDFLOH�� /D� VL� LQVHJQD� DL� EDPELQL�� WHQHQGR� ORUR� OD� PDFFKLQD�YLFLQR� DOO¶RUHFFKLR� SHUFKp� VL� GLYHUWDQR´�� (� DQFRUD�� SL�� DYDQWL� � VXOOD�PDQFDQ]D� GL� WHPSR�� ³,O� 3DSDODJL� VL� ODPHQWD� TXDQGR� q� SDVVDWD� XQ¶RUD�� 'L�VROLWR�� GLFHQGROR� ID�XQD� IDFFLD� WULVWH�� FRPH�TXDOFXQR�FKH�SURYD�XQ�JUDQGH�GRORUH�� VHEEHQH� GRSR� TXHOOD� SDVVDWD� VXELWR� DUULYL� IUHVFD� IUHVFD� XQ¶DOWUD�RUD�� 1RQ� KR� PDL� FDSLWR� EHQH� TXHVWD� FRVD� H� SHQVR� FKH� VL� WUDWWL � GL� XQD�JUDYH�PDODWWLD�� SHUFKp� DQFKH� VXSSRQHQGR� FKH� O¶XRPR�ELDQFR� DEELD� YRJOLD�GL� IDUH� XQD� FRVD�� FKH� LO � VXR� FXRUH� OR� GHVLGHUL� YHUDPHQWH�� FRVu� VL� URYLQD�RJQL� JLRLD�� WRUPHQWDQGRVL� FRQ� LO � SHQVLHUR� FKH�QRQ�KD� WHPSR�� ,O � WHPSR�q� Ou �PD�� FRQ� WXWWD� OD� EXRQD� YRORQWj�� OXL� QRQ� OR� YHGH�� 6H� QH� VWD� LPPXVRQLWR� H�ODPHQWRVR� DO� VXR� ODYRUR� FKH� QRQ� KD� DOFXQD� YRJOLD� GL� IDUH�� FKH� QRQ� JOL� Gj�JLRLD�H�DO�TXDOH�QHVVXQR�OR�FRVWULQJH�VH�QRQ�VH�VWHVVR´�,QILQH�� DOWUH� ULIOHVVLRQL� GHO� VDJJLR� FDSR�6DPRD�� ULJXDUGDQR� O¶XRPR�� OD� VXD�LGHQWLWj� SVLFRILVLFD�� OD� VXD� SHUVRQDOLWj�� OD� VXD� LQFDSDFLWj� GL� YLYHUH� LQ�PRGR� DUPRQLFR� VHQ]D� VHSDUD]LRQH� WUD� PHQWH� H� FRUSR�� WUD� SVLFKH� H� VRPD��WUD� UDJLRQH� H� VHQVLELOLWj�� /HJJLDPR� TXDOFKH� EUDQR� GHO� FDSLWROR� LQWLWRODWR�VLJQLILFDWLYDPHQWH� ³/D� JUDYH� PDODWWLD� GHO� SHQVDUH´�� 7XLDYLL� VRVWLHQH� FKH�³LO� 3DSDODJL� SHQVD� WDQWR�� SHQVDUH� q� GLYHQWDWR� SHU� OXL� DELWXGLQH�� QHFHVVLWj��FRVWUL]LRQH� DGGLULWWXUD�� /XL� GHYH� VHPSUH� SHQVDUH�� %HQ� GLIILFLOPHQWH�ULHVFH� D� QRQ� SHQVDUH� H� D� YLYHUH� LQYHFH� FRQ� WXWWH� OH� VXH�PHPEUD�� /XL� YLYH�VROWDQWR� FRQ� OD� WHVWD��PHQWUH� WXWWL � JOL � DOWUL � VXRL� VHQVL� JLDFFLRQR� QHO� VRQQR�SURIRQGR�� ,O � SHQVDUH�� L � SHQVLHUL� �TXHVWL� VRQR� LO � IUXWWR� GHO� SHQVDUH��� OR�WHQJRQR� SULJLRQLHUR�� 6L� LQHEULD� GHL� VXRL� VWHVVL� SHQVLHUL� � 4XDQGR� VSOHQGH�LO � VROH�� OXL� SHQVD� VXELWR� D� FRPH� VSOHQGH� LO � VROH�� 4XHVWR� q� VEDJOLDWR��$VVROXWDPHQWH� VEDJOLDWR�� 6WROWR�� 3HUFKp� TXDQGR� LO � VROH� VSOHQGH� q� DVVDL�PHJOLR� QRQ� SHQVDUH� DIIDWWR�� 8Q� VDJJLR� VDPRDQR� GLVWHQGH� OH� VXH� PHPEUD�QHOOD� FDOGD� OXFH� H� QRQ� SHQVD� D� QLHQWH� /DVFLD� FKH� OD� SHOOH� H� OH� PHPEUD�JLRLVFDQR� H� VL� UDOOHJULQR� SHU� FRQWR� ORUR� H� SHQVLQR� SHU� OXL�� (G� HVVH�FHUWDPHQWH� SHQVDQR�� DQFKH� VH� LQ� PDQLHUD� GLYHUVD� GDOOD� WHVWD�� 0D� LO �3DSDODJL� QH� q� LQ�PROWH�PDQLHUH� LPSHGLWR�� LO PROWR� SHQVDUH� JOL� VWD� GDYDQWL�FRPH� XQ� JUDQ� EORFFR� GL� ODYD� FKH� HJOL� QRQ� SXz� WRJOLHUH� GL� PH]]R´�� (� SL��ROWUH��QHOOR� VWHVVR�FDSLWROR��³,O�3DSDODJL� LO �SL��GHOOH�YROWH�q�XQ�XRPR�L�FXL�VHQVL� YLYRQR� LQ� ORWWD� FRQ� OR� VSLULWR�� XQ� XRPR� GLYLVR� LQ� GXH� SDUWL � � ,O �3DSDODJL� FL� GLPRVWUD� FRO� VXR� IDUH� FKH� LO � SHQVDUH� q� XQD� JUDYH�PDODWWLD� FKH�ULGXFH�GL�PROWR�LO �YDORUH�GL�XQ�XRPR��OR�UHQGH�SLFFROR´�7XLDYLL� GL� 7LDYHD� QRQ� HEEH� PDL� QHVVXQD� LQWHQ]LRQH� GL� SUHVHQWDUH� LQ�(XURSD� L� VXRL� GLVFRUVL� H� WDQWR� PHQR� GL� IDUOL � VWDPSDUH�� HVVL� HUDQR�FRQFHSLWL � HVFOXVLYDPHQWH� SHU� OH� VXH� JHQWL� SROLQHVLDQH�� 7XWWDYLD� q�LPSRUWDQWH� VDSHUH� FRQ� TXDOL� RFFKL� XQ� XRPR� FRVu� VWUHWWDPHQWH� OHJDWR� DOOD�QDWXUD�KD�YLVWR�QRL� H� OD�QRVWUD� VRFLHWj��$WWUDYHUVR� L� VXRL�RFFKL�q�SRVVLELOH�LPSDUDUH� D� YHGHUH� QRL� VWHVVL� GD� XQ� DQJROR� YLVXDOH� FKH� QRQ� SRWUHEEH� PDL�HVVHUH� LO � QRVWUR�� 4XHVWL� GLVFRUVL� UDSSUHVHQWDQR� XQ� ULFKLDPR� D� WXWWL � L �SRSROL� FRVLGGHWWL � SULPLWLYL D WHQHUVL� ORQWDQL� GDL� SRSROL� FRVLGGHWWL �FLYLOL]]DWL� GHOO¶RFFLGHQWH�� 3UREDELOPHQWH� 7XLDYLL� HUD� FRQYLQWR� FKH� L� VXRL�DQWHQDWL� DYHVVHUR� FRPPHVVR� XQ� JUDYH� HUURUH� ODVFLDQGRVL� VHGXUUH� GDOOH�OXFL� GHOO¶(XURSD�� 7XLDYLL� � O¶LVRODQR� SULPLWLYR�� FRQVLGHUDYD� OH� FRQTXLVWH�GHOOD� FLYLOWj� HXURSHD� FRPH� XQ� HUURUH�� QRQ� ULXVFLYD� D� YHGHUH� LQ� FKH� FRVD�FRQVLVWHVVH� LO � JUDQGH� YDORUH� GHOOD� FLYLOWj� HXURSHD� FKH� SHU� OXL�� QRQ� IDFHYD�
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DOWUR� FKH� GLVWRJOLHUH� O¶XRPR� GD� VH� VWHVVR�� GDOOD� VXD� DXWHQWLFLWj�� GDOOD�SURSULD�QDWXUDOH]]D�0D� TXHVWD� q� VROR� XQD� GHOOH� FKLDYL� LQWHUSUHWDWLYH� GHO� OLEUR�� 8Q¶DOWUD��TXHOOD� SUREDELOPHQWH� SL�� LQWHUHVVDQWH� SHU� L � QRVWUL� OHWWRUL� � q� VWUHWWDPHQWH�FROOHJDWD�DOOD�3VLFRORJLD�6RFLDOH�'L� QRUPD�� QRL� QRQ� DEELDPR� HVSHULHQ]H� LGHQWLFKH� FRQ� GXH� SHUVRQH�GLYHUVH�� HSSXUH� VLDPR� SRUWDWL� D� LQVHULUOL � QHOOD� PHGHVLPD� FDWHJRULD� H��TXLQGL�� D� FRQVLGHUDUOH� FRPH� VH� IRVVHUR� LGHQWLFKH�� 'L� FRQVHJXHQ]D�� OH�QRVWUH� D]LRQL� H OH� QRVWUH� YDOXWD]LRQL� VRQR� VSHVVR� GHWHUPLQDWH� SL�� GD�FDUDWWHULVWLFKH� DWWULEXLWH� DO� JUXSSR� FKH� QRQ� DOOH� HIIHWWLYH� TXDOLWj� GHL�VLQJROL� � *OL� SVLFRORJL� SDUODQR� GL� ³VWHUHRWLSL´�� YROHQGR�� FRQ� TXHVWR�WHUPLQH�PXWXDWR� GDOOD� WLSRJUDILD�� LQGLFDUH� OD� WHQGHQ]D� DOOD� IRUPD]LRQH� GL�QR]LRQL� VHPSOLILFDWH� FKH� QRQ� WHQJRQR� FRQWR� GHOOH� VIXPDWXUH�� UHVWDQGR�ULJLGDPHQWH�GLVWDQWL�GDOO¶HVSHULHQ]D�FRQFUHWD�$� TXHVWL� UDJLRQDPHQWL� YDQQR� DJJLXQWH� ULIOHVVLRQL� VXOOD� SHUFH]LRQH� GHJOL�DOWUL � FKH� 'DYLG� .UHFK�� 5LFKDUG� &UXWFKILHOG� H� (JHUWRQ� %DOODFKH\� QHO� ORUR�³,QGLYLGXR� H� 6RFLHWj�� 0DQXDOH� GL� 3VLFRORJLD� 6RFLDOH´� �*LXQWL� � )LUHQ]H�������� ULSRUWDQR� VRWWR� LO � W L WROR� GL� ³7HRULD� LPSOLFLWD� GHOOD� SHUVRQDOLWj´�� ,O �PRGR� DWWUDYHUVR� LO � TXDOH� XQ� LQGLYLGXR� SHUFHSLVFH� XQ� DOWUR� LQGLYLGXR� q�SURIRQGDPHQWH� LQIOXHQ]DWR� GDOOH� VXH� FRQYLQ]LRQL� VXOO¶RUJDQL]]D]LRQH�GHOOD� SHUVRQDOLWj�� 3HU� HVHPSLR�� VH� QRL� JLXGLFKLDPR� XQD� SHUVRQD�DJJUHVVLYD�� q� IDFLOLVVLPR� FKH� WHQGHUHPR� D� YDOXWDUOD� DQFKH� XQD� SHUVRQD�GRWDWD� GL� JUDQGH� HQHUJLD�� FRVu� FRPH� VH� SHUFHSLDPR� TXDOFXQR� FRPH� GRWDWR�GL� DQLPR� JHQWLOH�� VLDPR� SRUWDWL� D� FRQVLGHUDUOR� DQFKH� XQD� SHUVRQD� VLQFHUD��4XHVWR� q�XQ� DOWUR�PRGR�� FRPH� O¶XVR�GHJOL� VWHUHRWLSL�� DWWUDYHUVR� LO � TXDOH� LO �SULQFLSLR�SDUWH�WXWWR�JRYHUQD�OD�QRVWUD�SHUFH]LRQH�GHJOL�DOWUL �*UDQ� SDUWH� GL� TXHVWL� FRQFHWWL � VRQR� EHQ� FRQRVFLXWL� GDJOL� DGGHWWL � DL� ODYRUL��FRVu� FRPH� q� QRWR� DL� SL�� FRPH� OD� WRWDOLWj� GHOOH� ULFHUFKH� FRQQHVVH� D� TXHVWL�WHPL� VLD� VWDWD� UHDOL]]DWD� GDO� SHUVRQDOH� VFLHQWLILFR� RFFLGHQWDOH�� &Lz� FKH�DSSDUH�FXULRVR�H�SDUDGRVVDOH�q�OD�FRQVDSHYROH]]D�GHO�FRQWUDULR�7UD� LO � ����� H� LO � �����7��+��&RRN� �³7KH� DSSOLFDWLRQ� RI� WKH�5RUVFKDFK� WHVW�WR� D� 6DPRDQ� JURXS´�� 5RUVFKDFK� 5HV�� ([FK��� HIIHWWXz� XQD� VHULH� GL�HVSHULPHQWL� VXOOH� GLIIHUHQWL� PRGDOLWj� SHUFHWWLYH� GHO� WHVW� 5RUVFKDFK� GD�SDUWH� GL� JUXSSL� HWQLFL� GLYHUVL� GD� TXHOOL � DPHULFDQL� R� HXURSHL� WLSLFL� LQ�UHOD]LRQH� DL� TXDOL� LO � PHWRGR� GLDJQRVWLFR� IX� HODERUDWR� H� WDUDWR�� 1HO� VXR�ODYRUR� YHQJRQR� DWWHQWDPHQWH� DQDOL]]DWH� OH� ULVSRVWH� GHJOL� DELWDQWL� GHOOH�6DPRD� H� YHQJRQR� FRQJLXQWDPHQWH� ULSRUWDWH� LQWHUHVVDQWL� ULIOHVVLRQL� VXO�IDWWR� FKH� TXHVWH� ULVSRVWH� DSSDLRQR� ODUJDPHQWH� LQIOXHQ]DWH� GD� VYDULDWL �IDWWRUL� FXOWXUDOL � � GDOO¶DUWH� H� GDOOD� UHOLJLRQH�� GDOOH� VLPERORJLH�PLWRORJLFKH�H� FURPDWLFKH�� &RRN� RVVHUYz� FRQ� DWWHQ]LRQH� HG� HODERUz� FROWL � UDJLRQDPHQWL�VXOOD�SHUVRQDOLWj�GHL�SROLQHVLDQL�6L� VDUHEEH�PDL� DVSHWWDWR� LO � EUDYR VWXGLRVR�DPHULFDQR�FKH�SL��GL�YHQW¶DQQL�SULPD� GL� OXL� XQ� HPSLULFR� ULFHUFDWRUH� VDPRDQR�� 7XLDYLL� GL� 7LDYHD�� DYHVVH�HIIHWWXDWR� DQDORJKH� VSHFXOD]LRQL� RVVHUYDQGR� DO� PLFURVFRSLR� XQD� EXRQD�TXDQWLWj� GL� LQFRQVDSHYROL� FDYLH� GRWDWH� GL� SHOOH� ELDQFD� H� GL� XQ¶LQILQLWD�SUHVXQ]LRQH�GL�RQQLVFLHQ]D"
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