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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�

http://www.arips.com/


�

(',725,$/(
0DULD�9LWWRULD�6DUGHOOD

L � q� FDSLWDWR� GL� ULYHGHUH� LQ� TXHVWR� SHULRGR� XQ� FODVVLFR� GL� :DOW�'LVQH\�� /D� 6SDGD� QHOOD� 5RFFLD�� 4XHVWD� VWRULD�� FRPH� VHPSUH� DFFDGH�DOOH� OHJJHQGH� SRSRODUL� � FRJOLH LQ� PRGR� VWUDRUGLQDULDPHQWH� SUHFLVR� L�SUREOHPL�FRQQHVVL� DO� FDPELR�HSRFDOH� LQ�FRUVR�SRFR�SULPD�GHOO 
DQQR�PLOOH��/D� ULGX]LRQH� D� FDUWRQH� DQLPDWR� RSHUDWD� GD� 'LVQH\� KD� OD� PDJLD� GHOOH�IDYROH� SHU� EDPELQL�� FRJOLH� H� GHVFULYH� L� SHUVRQDJJL� QHL� ORUR� FDUDWWHUL�HVVHQ]LDOL� H� QH� ID� XQ� VLPEROR� GL� FRQFHWWL � H� GL� FDWHJRULH� XPDQH�� ILQJHQGR�GL� QDVFRQGHUOL � � VYHOD� LQ� UHDOWj� XQD� VHULH� GL� PHVVDJJL� SHU� JOL� DGXOWL � FKH�YRJOLRQR� FRJOLHUOL � � ,� PHVVDJJL� FHODWL� QHO� OXQJRPHWUDJJLR� VRQR�� D� PLR�DYYLVR��PROWR�DWWLQHQWL�DO�SHULRGR�VWRULFR�FKH�VWLDPR�YLYHQGR�/D� VWRULD�� SHU� FKL� QRQ� OD� ULFRUGL�� q� DPELHQWDWD� QHO� PHGLR�HYR� H� YHGH�SURWDJRQLVWD� XQ� UDJD]]LQR� VRJQDWRUH�� LO � IXWXUR�� OHJJHQGDULR� 5H� $UW��� LO �YHFFKLR� H� VWUDPSDODWR� 0DJR� 0HUOLQR� H� $QDFOHWR�� JXIR� VDJJLR� H��DOWDPHQWH� LVWUXLWR��� $WWUDYHUVR� XQD� VHULH� GL� PDJLH�VSHULPHQWD]LRQL�0HUOLQR� H� $QDFOHWR� DLXWDQR� $UW�� DG� DFTXLVWDUH� ILGXFLD� LQ� VH� VWHVVR� H� DIDUH� HPHUJHUH� TXHOOH� SRWHQ]LDOLWj� FKH� JOL� FRQVHQWLUDQQR� GL� HVWUDUUH� OD�VSDGD� GDOOD� URFFLD� H� GL� RUJDQL]]DUH� OD� WDYROD� URWRQGD�� FRQ� L� UHODWLYL�FDYDOLHUL��(UDQR� WHPSL� RVFXUL�� VHQ]D� OHJJH� Qp� RUGLQH�� JOL� XRPLQL� YLYHYDQR� QHO�WHUURUH� O 
XQR� GHOO 
DOWUR�� SRLFKp� LO � SL�� IRUWH� RSSULPHYD� LO � SL�� GHEROH������FRVu� YLHQH� GHVFULWWD� OD� VLWXD]LRQH� VRFLR�SROLWLFD� GL� FLUFD� PLOOH� DQQL� ID��$VFROWDQGR� TXHVWD� IUDVH� YLHQH� IDFLOH� LO � SDUDOOHOR� FRQ� L� QRVWUL� WHPSL�� F
q��SHUz�� LQ� WXWWR� LO � ILOP� XQ� IRUWH� VHJQDOH� GL� VSHUDQ]D� SHU� IDUH� OXFH� VXL� WHPSL�RVFXUL�� /D� FXULRVLWj�� OD� GHWHUPLQD]LRQH�� OD� YRJOLD� GL� LPSDUDUH�� OD� YRJOLD�GL� �SURYDUH��� LO � JXVWR� GHO� ULVFKLR� VH� VRQR� FRQGLWH� GD� XQ� SL]]LFR� GL�PDJLD��IXRU� GL� PHWDIRUD�� VH� VRQR� �FDQDOL]]DWH��� GLYHQWDQR� XQ� SRWHQ]LDOH�HVSORVLYR�SHU�PRGLILFDUH�H�PLJOLRUDUH�OD�VLWXD]LRQH�/D� PDJLD� GL�0HUOLQR�� LQIDWWL � � KD� VFRSL� SULQFLSDOPHQWH� �HGXFDWLYL�� HG� HJOL�O 
DGRSHUD� SHU� IDU� DXPHQWDUH� O 
LVWUX]LRQH� H� O 
DFTXLVL]LRQH� GL� FDSDFLWj�� WUD�FXL� TXHOOD� GL� ULVFKLDUH� H� GL� IDUH� SURJHWWL � � ,O � PDJR� VXJJHULVFH� GL� QXWULUH�DOWH� DVSLUD]LRQL�� GL� QRQ� ODVFLDUVL� LUUHWLUH� GDOOD� SRWHQ]D� GHOOD� IRU]D� ILVLFD��PD� GL� XVDUH� SULQFLSDOPHQWH� LO � FHUYHOOR�� ��� �$QFKH� LQ� TXHVWR� FRQIXVR��DUUHWUDWR� PHGLRHYR� ± FRQVLJOLD� 0HUOLQR� ± GHYL� VDSHUH� TXHOOR� FKH� IDL�� � � �GHYL� WURYDUH� OD� WXD� VWUDGD��� �GHYL� IDUH� SURJHWWL � SHU� LO � IXWXUR�������0HUOLQR� q�SURLHWWDWR� QHO� IXWXUR�� VL� GHILQLVFH� XQ� SURQRVWLFDWRUH� H� KD� GRWL� GL�SUHYHJJHQ]D� q�� SHUz�� UDSSUHVHQWDWR� PROWR� YHFFKLR�� FRQ� XQD� OXQJD� EDUED�ELDQFD��4XLQGL� VL� LQWXLVFH� FKH� OH� FDSDFLWj� FKH�SRVVLHGH�JOL� YHQJRQR�DQFKH�GDOOD�OXQJD�YLWD�WUDVFRUVD��TXLQGL�GDO�SDVVDWR�
/
DOWUR� HOHPHQWR� VLJQLILFDWLYR� GHOOD� OHJJHQGD� ULJXDUGD� O 
DPELHQWH� LQ� FXL�VL� HVSOLFD� O 
D]LRQH� HGXFDWLYD� GL� 0HUOLQR�� XQ� YHFFKLR FDVWHOOR� FDGHQWH��JHVWLWR� GDO� WXWRUH� GL� $UW��� FKH� DFFRJOLH� LO � PDJR� VROR� SHU� SDXUD� GHOOH� VXH�
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PDJLH� H� OR� RVWDFROD� FRQWLQXDPHQWH�� 5LEDGLVFH� ILQR� DOOD� QDXVHD� FKH� LO �GHVWLQR� GL� $UW�� q� TXHOOR� GHO� VHUYR� R� DO� PDVVLPR� GHOOR� VFXGLHUR�� KD�XQ¶HYLGHQWH� SUHIHUHQ]D� SHU� LO � VXR� SULPRJHQLWR� WXWWR� PXVFROL� H� QLHQWH�FHUYHOOR� ����TXHO� ELHWRORQH� GL� &DLR������ H� DUULYD� D� JULGDUH� LQ� IDFFLD� DO�PDJR�� �4XL� VRQR� LR� FKH� GHFLGR� FLz� FKH� q� JLXVWR� H� VEDJOLDWR��� IUDVH� FKH�GHWHUPLQD� OD� SULPD� UHD]LRQH� YLROHQWD� GL� $UW�� FKH� JULGD� �6ROR� SHUFKp� QRQ�FDSLWH� FHUWH� FRVH�� QRQ� VLJQLILFD� FKH� VLDQR� VEDJOLDWH�� )DWH� YRL� WXWWH� OH�OHJJL� H� QHVVXQR� SXz� GLUH� QLHQWH����� 8QD� WDOH� DXGDFLD� JOL� FRVWHUj��QHOO 
LPPHGLDWR�� LO � SULYLOHJLR� GL� IDUH� GD� VFXGLHUR� D� &DLR� PD�� QHO� OXQJR�SHULRGR��VDUj�OD�VXD�IRUWXQD�'XQTXH� XQ� VHFRQGR� WHPD�� O 
DPELHQWH�� O 
RUJDQL]]D]LRQH� LQGLIIHUHQWH� VH�QRQ� RVWLOH� DOOD� PDJLD� HGXFDWLYD� H� OD� QHWWD� VSHUHTXD]LRQH� WUD� JLRYDQL�GHVWLQDWL�D�GLYHQLUH�TXDOFXQR�H�DOWUL �FRQGDQQDWL�DL�UXROL�VXEDOWHUQL�
6L� WUDWWD� GL� GXH� VXJJHVWLRQL� FKH� LQ� TXDOFKH� PRGR� FRVWLWXLVFRQR LO� ILOR�FRQGXWWRUH� GL� TXHVWR� TXDUWR� QXPHUR� GL� *2	&��'D� XQ� ODWR�� OD� FDSDFLWj� GL�SUH�YHGHUH� H� O 
RVFLOOD]LRQH� IUD� SDVVDWR� H� IXWXUR�� IUD� UHDOWj� H� DOOHJRULD��'DOO 
DOWUR� O 
DWWHJJLDPHQWR� GHOOH� PDFUR� RUJDQL]]D]LRQL�� LO � WHQWDWLYR� GL�FDPELDUOH��OD�YDOXWD]LRQH�GHOOH ORUR�GLYHUVH�IDFFH�
,O� SDVVDWR� SXz� HVVHUH� ULPSLDQWR�� ULQQHJDWR� R� XWLOL]]DWR� SHU� SURJHWWDUH� LO �IXWXUR�(G� LO � SDVVDWR�� LQ� WXWWD� OD� VXD� DWWXDOLWj�� q� UDSSUHVHQWDWR� GDOOD� �ILQWD��LQWHUYLVWD� DO� SDGUH� GHOOD� GLQDPLFD� GL� JUXSSR�� .XUW� /HZLQ�� 2OWUH� DOOH�UDGLFL� GHO� PHWRGR�� VRQR� FRQWHQXWL� XQD� VHULH� GL� VXJJHULPHQWL� RSHUDWLYL�FKH�� VH� �DVFROWDWL��� SRWUHEEHUR� DLXWDUH� DG� DIIURQWDUH�PROWL� GHL� SUREOHPL�GL�FRQYLYHQ]D�HG�LQWHJUD]LRQH�WUD�UD]]H�H�SHUVRQH��GLYHUVH��/D� FDSDFLWj� GL� IDUH� SURQRVWLFL� � DQDOL]]DQGR� LO � SDVVDWR�� q� VYLOXSSDWD� LQ��6NLOOV� SHU� LO � WHU]R� PLOOHQQLR��� GRYH� YHQJRQR� DQFKH� LQGLYLGXDWH� OH�FDSDFLWj� FKH� VDUDQQR� QHFHVVDULH� D� �LOOXPLQDUH�� JOL� DOERUL� GHO� QXRYR�VHFROR�/
DOOHJRULD� q� SUHVHQWH� LQ� WXWWD� OD� VXD� PDJLD� LQ� �/D� VRJJHWWLYLWj� IUD� FULVL� �IHVWD� H� VHQVR��� ,Q� TXHVWR� FRQWULEXWR� DSSDUH� FKLDUR� FRPH� OD� SVLFRORJLD�VDUj�OD�GLVFLSOLQD�YLQFHQWH�LQ�XQ�IXWXUR��RUPDL�DOOH�SRUWH�'L� VLVWHPL� RUJDQL]]DWLYL� H� GL� VWUXPHQWL� H� WHFQLFKH� SHU� PLJOLRUDUH� OD� ORUR�TXDOLWj� VL� SDUOD� LQ� WUH� FRQWULEXWL� FRQWHQXWL� LQ� GLYHUVH� VH]LRQL�� �4XDOH�IRUPD]LRQH� DOO 
LQWHUQR� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL"��� �(YDOXDWLRQ� GL�XQ�SURJHWWR�JLRYDQL��H��/D�FRQGX]LRQH�GL�JUDQGL�JUXSSL��,O � QXPHUR� VL� FKLXGH�� WUDGL]LRQDOPHQWH�� FRQ� LO � FRPPHQWR� DG� XQ¶RSHUD�OHWWHUDULD�� 4XHVWD� YROWD� QRQ� q� XQ� URPDQ]R�� PD� XQD� UDFFROWD� GL� SRHVLH��&LQTXDQWDFLQTXH�SRHVLH���VFULWWH�DJOL�LQL]L�GHO�QRVWUR�VHFROR�e� GL� QXRYR� LO � SDVVDWR� FKH� ULWRUQD�� FRQ� LO � VXR� EDJDJOLR� GL� DQJRVFH� H� ORWWH��SHU�LQGLUL]]DUFL�DG�XQ�IXWXUR�PLJOLRUH�
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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� IDQQR� OD�VWRULD�

,QWHUYLVWDD�.XUW�/HZLQ�
�� 'RYH�� TXDQGR� H� FRQ� FKL� KD� HIIHWWXDWR� LO� 6XR� LWHU� DFFDGHPLFR� H� LO�WUDLQLQJ�SURIHVVLRQDOH��LQ�SDUWLFRODUH�LO� WUDLQLQJ�GL�JUXSSR�"

HO� ����� LQL]LDL� LO � PLR� SULPR� ODYRUR�� VXO� SUREOHPD� GHL� FRQFHWWL � QHOOH�GLYHUVH� VFLHQ]H�� SUHVVR� O 
,VWLWXWR� GL� 3VLFRORJLD� GHOO 
8QLYHUVLWj� GL�%HUOLQR� LO � FXL� GLUHWWRUH�� D� TXHO� WHPSR�� HUD� &DUO� 6WXPSI�� 6WXPSI�� PHPEUR�GHOOD� 6RFLHWj� 7HGHVFD� GL� 3VLFRORJLD� 6SHULPHQWDOH� H� FRQYLQWR� HPSLULVWD��IX� XQ� SLRQLHUH� GL� SULPR� SLDQR� QHOOD� QXRYD� HUD� GHOOD� SVLFRORJLD�VSHULPHQWDOH� WHGHVFD� H�� GXUDQWH� LO � SHULRGR� LQ� FXL� IX� GLUHWWRUH� GHO�/DERUDWRULR� 3VLFRORJLFR�� DWWLUz� XQD� EULOODQWH� pTXLSH� GL� ULFHUFDWRUL� �:HUWKHLPHU��.RIIND��.RKOHU�H�FRQWULEXu�DO�VRUJHUH�GHO�JHVWDOWLVPR�1RQRVWDQWH� LR� QRQ� VLD�PDL� VWDWR� XQ� JHVWDOWLVWD� RUWRGRVVR�TXHOOR�SHU�PH� IX�XQ� DPELHQWH� PROWR� VWLPRODQWH�� LO � JHVWDOWLVPR� VHPEUDYD� DGHULUH� PHJOLR�DOO 
HVSHULHQ]D� UHDOH� GL� TXDQWR� QRQ� ULXVFLVVHUR� D� IDUH� L YHFFKL� PHWRGL� GL�DQDOLVL� FKH� DYHYDQR� SUHYDOVR� QHOOD� SVLFRORJLD� ILQR� DG� DOORUD�� /H� YDVWH�LPSOLFD]LRQL� GHL� SULQFLSL� GHOOD� *HVWDOW� SHU� OR� VWXGLR� GHL� SURFHVVL�SHUFHWWLYL� H� GHO� SHQVLHUR� HUDQR� HVWUHPDPHQWH� SURPHWWHQWL� VRSUDWWXWWR� SHU�TXHO� FKH� SRWHYDQR� HVVHUH� DSSOLFDWL� DOOD� FRQFUHWD� DWWLYLWj� ODYRUDWLYD�GHOO 
XRPR�6HPSUH� LQ� TXHJOL� DQQL� VHJXLL� XQ� FRUVR� GL� ILORVRILD� VRWWR� OD� JXLGD� GL�(UQHVW� &DVVLUHU� H�� GD� DOORUD�� QRQ� q� PDL� SDVVDWR� XQ� DQQR� LQ� FXL� QRQ� DEELD�DYXWR� XQ� PRWLYR� VSHFLILFR� SHU� ULFRQRVFHUH� O 
DLXWR� FKH� PL� KDQQR� GDWR� OH�WHRULH�GL�&DVVLUHU�VXOOD�QDWXUD�GHOOD�VFLHQ]D�H�GHOOD�ULFHUFD�3HU� TXDQWR� ULJXDUGD� LO � PLR� WUDLQLQJ� GL� JUXSSR� SRVVR� DIIHUPDUH� FKH� LO �ODYRUR� GL� JUXSSR� RFFXSz� VHPSUH� XQ� SRVWR� GL� ULOLHYR� QHOOD� PLD� FDUULHUD�SURIHVVLRQDOH�� QRQ� VRQR� PDL� VWDWR� FDSDFH� GL� SHQVDUH� LQ� PDQLHUD� GDYYHUR�SURGXWWLYD� FRPH� VLQJROD� SHUVRQD�� $OO 
LQL]LR� KR� VRVWHQXWR� HG� KR� SUHVR�
� /
LQWHUYLVWD �q �V WD WD ³FXUDWD´ �GD �/RUHGDQD�&UHVWRQL �
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SDUWH� DG� DVVRFLD]LRQL� LQIRUPDOL� FRPH� OD� 4XDVVHOVWULSSH� GRYH�� DL� WHPSL�GHOO 
8QLYHUVLWj� GL� %HUOLQR�� PL� WURYDYR� D� GLVFXWHUH� OLEHUDPHQWH� DVVLHPH� DL�PLHL� VWXGHQWL� VXOOH� SL�� VYDULDWH� TXHVWLRQL�� ULFRQRVFHQGR� ILQ� GD� DOORUD� OD�FUHDWLYLWj� H� OD� ULFFKH]]D� GHO� ODYRUR� FROOHWWLYR�� 3RL� LQ� PRGR� VHPSUH� SL��VLVWHPDWLFR� FRPH� SVLFRORJR� FKH� VL� LQWHUHVVDYD� DOOR� VWXGLR� GHL� IHQRPHQL�VRFLDOL�ILQR�DOOD�IRQGD]LRQH�GHO�&HQWUR�DO�0,7�H�GHOOD�&,&�
�� 4XDOL� VRQR� VWDWH� OH� SL�� LPSRUWDQWL� UHOD]LRQL� FKH� KDQQR� LQIOXHQ]DWR�LO�6XR�SXQWR�GL�YLVWD�ULJXDUGR�LO�JUXSSR�H�OH�RUJDQL]]D]LRQL"

OWUH� D� &DVVLUHU� H� D� .RKOHU�� FRQ� TXHVWR� XOWLPR� KR� VHPSUH� PDQWHQXWR�XQ� FRQWDWWR� SHUVRQDOH� ROWUH� FKH� SURIHVVLRQDOH�� FKH� KR� JLj� FLWDWR�SULPD�� SRVVR� GLUH� FKH� KDQQR� DYXWR� XQ� UXROR� LPSRUWDQWH�QHOO 
LQIOXHQ]DUH� LO �PLR� SXQWR� GL� YLVWD�PROWL� IUD� JOL� VWXGHQWL� H� L � FROOHJKL� FRQ� FXL� KR� ODYRUDWR��,Q� SDUWLFRODUH� SRVVR� ULFRUGDUH� *RUGRQ� $OOSRUW� FKH� LQFRQWUDL� TXDQGR� PL�WURYDYR� SUHVVR� O 
8QLYHUVLWj� GL� +DUYDUG� H� FKH� QRQRVWDQWH� DYHVVH� XQ�RULHQWDPHQWR� FRVu� GLYHUVR� GDO� PLR� PL� DLXWz� DG� HODERUDUH� DOFXQL� FRQFHWWL �LQ� PRGR� SL�� VLVWHPDWLFR�� /LSSLW� � :KLWH�� )UHQFK� H� %DYHODV� DVVLHPH� DL�TXDOL� FRQGXVVL� L � SULPL� VWXGL� VXOOD� OHDGHUVKLS� H� VXOO 
DGGHVWUDPHQWR� GHLGLULJHQWL� GL� XQ
RUJDQL]]D]LRQH�� 0DUJDUHW� 0HDG� FRQ� FXL� PL� WURYDL� D�ODYRUDUH� GXUDQWH� JOL� DQQL� GHOOD� VHFRQGD� JXHUUD�PRQGLDOH� SHU� ULVSRQGHUH� D�SUREOHPL� OHJDWL� D� VLWXD]LRQL� GL� YLWD� UHDOH� D� FXL� L � GLYHUVL� VHWWRUL�JRYHUQDWLYL�FHUFDYDQR�GL�GDUH�XQD�ULVSRVWD�DWWUDYHUVR�LO �QRVWUR�DLXWR�0D� SL�� FKH� GDOOH� SHUVRQH� FUHGR� GL� HVVHUH� VWDWR� LQIOXHQ]DWR� GDO� IDWWR� GL�DYHU� YLVVXWR� FRPH� HEUHR�WHGHVFR� LO � SL�� YLROHQWR� H� VHPSUH� SL�� EDUEDULFR�DQWLVHPLWLVPR�GHOOD�*HUPDQLD�+LWOHULDQD�,QL]LDL� D� SUHRFFXSDUPL� SHU� LO � IXWXUR� GHOOD� 3DOHVWLQD�� L � SUREOHPL�GHOO 
LPPLJUD]LRQH� HEUDLFD� GDL� SDHVL� HXURSHL� DOOD� 3DOHVWLQD� VL�SUHVHQWDYDQR� WUHPHQGL�� GLIIHUHQWL� UHWURWHUUD� FXOWXUDOL� H� TXLQGL� DWWULWL �VRFLDOL � � GLIILFROWj� QHOO 
DGHJXDUVL� DOOH� QXRYH� FRQGL]LRQL�� O 
DGGHVWUDPHQWR��OD� GLIIHUHQ]D� IUD� OH� DVSHWWDWLYH H� OD� UHDOWj� H� PROWL� DOWUL � SUREOHPL� FKH�LQHYLWDELOPHQWH� DFFRPSDJQDQR� XQ� HYHQWR� GL� FDPELDPHQWR� GL� FRVu� YDVWD�SRUWDWD�� 3URSRVL� OR� VWXGLR� GL� XQ� SURJHWWR� LQWHUQD]LRQDOH� SHU� WURYDUH� L �PRGL� GL� VSLDQDUH� TXHVWH� GLIILFROWj� H� OD� IRQGD]LRQH� GL� XQ� ,VWLWXWR� GL�3VLFRORJLD� DOO 
8QLYHUVLWj� (EUDLFD�� SURJHWWR� FKH� SXUWURSSR� QRQ� VRQR� PDL�ULXVFLWR�D�UHDOL]]DUH�$QFKH� OD� PLD� LPPLJUD]LRQH� QHJOL� 6WDWL� 8QLWL � PL� SRUWz� D� YLYHUH� LQ� XQ�DPELHQWH� FRPSOHWDPHQWH� GLYHUVR� H� TXHVWR� SUREDELOPHQWH� IX� XQ�LPSRUWDQWH� VWLPROR� FKH� GLUHVVH� OH� PLH� HQHUJLH� YHUVR� SUREOHPL� FKH�DOWULPHQWL� QRQ� DYUHL� PDL� DIIURQWDWR�� 7XWWL � TXHL� WHUULELOL � DYYHQLPHQWL�FRQWULEXLURQR� DG� LQGLUL]]DUH� LO � PLR� LPSHJQR� YHUVR� LO � JHQHUH� XPDQR�� OD�ULFHUFD� GHOOD� GHPRFUD]LD� H� GHOOH� FRQGL]LRQL� DGDWWH� D� FRQVHQWLUH� XQD�HIIHWWLYD� FUHVFLWD� GHOO 
LQGLYLGXR� H� GHO� JUXSSR�� &Lz� GHWWH� RULJLQH� DG� XQD�ODUJD� ULFHUFD� GL�PRGL� LQ� FXL� SRWHU� XWLOL]]DUH� XQD�PLJOLRUH� FRQRVFHQ]D� GHO�FRPSRUWDPHQWR�XPDQR�SHU�WUDWWDUH�L �SUREOHPL�VRFLDOL�
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�� /D�SL�� LPSRUWDQWH� HVSHULHQ]D�R�SURJHWWR�GL� ODYRUR�FKH�KD�DYXWR�QHO�FRUVR�GHOO D�6XD�FDUULHUD"
OO 
LQL]LR� GHL�PLHL� VWXGL� VXL� JUXSSL� FL� VRQR� VWDWH� XQ� SDLR� GL� HVSHULHQ]H�FKH� SHU� PH� VRQR� VWDWH� PROWR� VLJQLILFDWLYH�� 1HO� ����� LQL]LDPPR� XQR�VWXGLR� VXOOD� DXWRFUD]LD�GHPRFUD]LD� FRQGRWWR� DVVLHPH� D� :KLWH� H� /LSSLW�FRQ� O 
RELHWWLYR� GL� VFRSULUH� LQ TXDOH� PLVXUD� H� LQ� TXDOL� PRGL� LO �FRPSRUWDPHQWR� GHL� OHDGHUV� LQIOXLVFH� H� PRGHOOD� LO � FRPSRUWDPHQWR� GHO�JUXSSR�� 3HU� TXHVWR� ODYRUDPPR� FRQ� SLFFROL� JUXSSL� GL� UDJD]]L� GL� ,RZD�&LW\�VSHULPHQWDQGR� GXH� VWLOL � GL� OHDGHUVKLS� DXWRULWDULR� H� GHPRFUDWLFR� H�DJJLXQJHQGRQH� SRL� XQ� WHU]R�� TXHOOR� ODLVVH]�IDLUH�� FKH� VFRSULPPR�FDVXDOPHQWH� LQ� IDVH� GL� VSHULPHQWD]LRQH�� ,� ULVXOWDWL � GL� TXHVWR� HVSHULPHQWR�IXURQR� SHU� PH� IRQWH� GL� JUDQGH� VRGGLVID]LRQH� SHUFKp� VRVWHQHYDQR� OD� PLD�SURIRQGD� FRQYLQ]LRQH� QHOOD� VXSHULRULWj� GHO� VLVWHPD� GHPRFUDWLFR�� 3RFKH�HVSHULHQ]H� VRQR� VWDWH� FRVu� LPSUHVVLRQDQWL� SHU� PH� FRPH� TXHOOD� GL� YHGHUH�O 
HVSUHVVLRQH� QHL� YROWL � GHL� UDJD]]L� GXUDQWH� LO � SULPR� JLRUQR� SDVVDWR�LQVLHPH� DG� XQ� OHDGHU� DXWRFUDWLFR�� ,O � JUXSSR� FKH� SULPD� HUD� VWDWR� SLHQR� GL�DPLFL]LD�� DSHUWR�� FRRSHUDWLYR� H� SLHQR� GL YLWD�� QHO� EUHYH� JLUR� GL� PH]]
RUD�GLYHQWz�XQ�JUXSSR�DSDWLFR�H�VHQ]D�LQL]LDWLYD�8Q
DOWUD� HVSHULHQ]D�PROWR� LPSRUWDQWH�PL� FDSLWz� O 
DQQR�GRSR�TXDQGR�YHQQL�LQYLWDWR� GD� 0DUURZ� D� YLVLWDUH� JOL� LPSLDQWL� GL� XQ� QXRYR� LPSLDQWR�PDQLIDWWXULHUR�� OD�+DUZRRG�0DQXIDFWXULQJ &RUSRUDWLRQ�� GL� FXL�HJOL� HUD�XQ�GLULJHQWH��0L� FKLHVHUR� GL� YLVLWDUH� JOL� LPSLDQWL� SHU� LQFRQWUDUH� LO � SHUVRQDOH�H� GLVFXWHUH� FRQ� ORUR� L� SUREOHPL� GHOO 
D]LHQGD�� &RPLQFLz� FRVu� XQ� UDSSRUWR�GL� FROODERUD]LRQH� FKH� GXUz� RWWR� DQQL� GXUDQWH� L � TXDOL� DVVLHPH� D� 0DUURZ��)UHQFK� H� %DYHODV� DIIURQWDPPR� GDO� SXQWR� GL� YLVWD� VRFLR�SVLFRORJLFR�SUREOHPL� GHOOD� GLUH]LRQH� LQGXVWULDOH� FRPH�� OD� GHFLVLRQH� GL� JUXSSR��O 
DXWRJHVWLRQH�� O 
DGGHVWUDPHQWR� GHL� GLULJHQWL� � L O � FDPELDPHQWR� GL� XQR�VWHUHRWLSR�H�OD�UHVLVWHQ]D�DO�FDPELDPHQWR�0D� IX� D� SDUWLUH GDO� ����� FKH� LQL]LDL� D� FRQYRJOLDUH� WXWWH� OH� PLH� HQHUJLH�VXOOR� VWXGLR� GHL� SURFHVVL� GL� JUXSSR� H� VX� TXHVWD� VSLQWD�� QHO� µ���� ULXVFLL� D�IDU� SDUWLUH� GXH� RUJDQLVPL� SDUDOOHOL� � L O � &HQWUR� GL� 5LFHUFD� SHU� OD� 'LQDPLFD�GL� *UXSSR� SUHVVR� O 
,VWLWXWR� GL� 7HFQRORJLD� GHO�0DVVDFKXVHWWV� D� &DPEULGJH��0,7�� H�� TXDVL� FRQWHPSRUDQHDPHQWH�� OD� &RPPLVVLRQH� VXOOH� ,QWHUUHOD]LRQL�&RPXQLWDULH��&,&��GHO�&RQJUHVVR�(EUDLFR�$PHULFDQR�D�1HZ�<RUN�,O� SULPR� DYHYD� GXH� QHFHVVLWj�� XQD� VFLHQWLILFD� H� O 
DOWUD� SUDWLFD�� 1HO� FDPSR�GHOOD� JHVWLRQH� VRFLDOH� FL� VWDYDPR� DSSHQD� DFFRUJHQGR� GL� TXDQWR�DEELVRJQDYDPR� GL� XQD� PLJOLRUH� FRQRVFHQ]D� QRQ� SL�� EDVDWD�VXOO¶HVSHULHQ]D� IDWWD� JLRUQR� SHU� JLRUQR�� VXOOD� WUDGL]LRQH� R� VX� FLz� FKH� SXz�WUDPDQGDUFL� OD� PHPRULD� GL� XQ� LQGLYLGXR� R� GL� XQ� JUXSSR� VRFLDOH�� (UD�QHFHVVDULD� XQD� FRPSUHQVLRQH� GL� IDWWL � D� OLYHOOR� VFLHQWLILFR�� 9L� HUDQR�VLQWRPL� FUHVFHQWL� FKH� FRORUR� FKH� HUDQR� LPSHJQDWL� QHOOD� YLWD�DPPLQLVWUDWLYD�� DJULFROD�� LQGXVWULDOH�� HGXFDWLYD� H� FRPXQLWDULD� VWDYDQR�GLYHQWDQGR� VHPSUH� SL�� FRQVDSHYROL� FKH� O 
DIIHUPD]LRQH� QLHQWH� YL� q� GL� SL��SUDWLFR� GL� XQD� EXRQD� WHRULD� DYHYD� YDORUH� DQFKH� QHO� FDPSR� GHOOD� JHVWLRQH�VRFLDOH�(UR� FRQVFLR� GL� SURSRUUH� XQ
LQVROLWD� PHVFRODQ]D� GL� ULFHUFD� SXUD� H�
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DSSOLFD]LRQH� SUDWLFD� H� FKH� TXHVWR� DYUHEEH� VROOHYDWR� GHOOR� VFHWWLFLVPR� SHU�TXDQWR� ULJXDUGDYD� OD� VXD� IDWWLELOLWj� PD� HUR� H� VRQR� FRQYLQWR� FKH� VH� OR�VFLHQ]LDWR� SURFHGH� FRUUHWWDPHQWH�� XQR� VWUHWWR� OHJDPH� FRQ� OD� SUDWLFD� QRQ�SXz�HVVHUH�FKH�XQD�EHQHGL]LRQH�SHU�OR�VYLOXSSR�GHOOD�WHRULD�,O � JLXVWR� UDSSRUWR� WUD� ULFHUFD� VRFLDOH�H�D]LRQH� VRFLDOH�YHQLYD� IDWWR�RJJHWWR�GL� SDUWLFRODUH� DWWHQ]LRQH� H� LQL]LDPPR� FRVu� XQD� VHULH� GL� SURJUDPPL�VHWWRULDOL � LQ� FXL� SRWHL� YHULILFDUH� DSSLHQR� LO � UXROR� FKH� OD� GLQDPLFD� GL�JUXSSR�H�OD�DFWLRQ�UHVHDUFK�SRVVRQR�DYHUH�QHOOH�TXHVWLRQL�XPDQH�/D� &,&� DYHYD� OD� UHVSRQVDELOLWj� GL� FRQFHQWUDUVL� VX� SUREOHPL� FKH�PHWWHVVHUR� D� FRQIURQWR� OH� SHUVRQH� LPSHJQDWH� QHOOD� ORWWD� FRQWUR� LO �SUHJLXGL]LR� H� GL� FRQGXUUH� L � VXRL� VWXGL� LQ� VLWXD]LRQL� GHOOD� YLWD� UHDOH� GRYH�VDUHEEH� VWDWR� SRVVLELOH� XWLOL]]DUH� L � ULVXOWDWL � � ,O � PHWRGR� IX� VHPSUH� TXHOOR�GHOO 
DFWLRQ�UHVHDUFK�/
XOWLPD� HVSHULHQ]D� GL� FXL� YRJOLR� SDUODUH� ULJXDUGD� OD� FUHD]LRQH�� QHO� ����GHO� 1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV� �17/��� )XL� LQWHUSHOODWR� GDOOD�&RQQHFWLFXW� 6WDWH� ,QWHUUDFLDO� &RPPLVVLRQ� SHU� O 
DGGHVWUDPHQWR� GL� OHDGHUV�H� OD� FRQGX]LRQH� GL� ULFHUFKH� VXL� PH]]L� SL�� HIILFDFL� SHU� FRPEDWWHUH� LO �SUHJLXGL]LR� VRFLDOH� H� UHOLJLRVR�� FUHDPPR� FRVu� TXHVWL� ODERUDWRUL� FKH�DYHYDQR� OR� VFRSR� GL� DLXWDUH� OD� JHQWH� DG� DIIURQWDUH� LQ� PDQLHUD� SL��DGHJXDWD� L � FRPSOHVVL� UDSSRUWL� XPDQL� H� L � UHODWLYL� SUREOHPL�� ,O � ODERUDWRULR�GRYHYD� FRQWHPSRUDQHDPHQWH� DGGHVWUDUH� L � SURSUL� PHPEUL H� IRUQLUH� L � GDWL�GL�ULFHUFD�VX�FLz�FKH�SURGXFHYD�L�FDPELDPHQWL�)X� GXUDQWH� XQR� GL� TXHVWL� ODERUDWRUL� FKH� DOFXQL� SDUWHFLSDQWL� FL� FKLHVHUR� GL�SRWHU� DVVLVWHUH� DOOH� ULXQLRQL� GL� VWDII� FKH� WHQHYDPR� RJQL� VHUD� SHU� SRWHU�GLVFXWHUH� VXL� ULVXOWDWL � GHO� ODYRUR� GL� JUXSSR VYROWR� GXUDQWH� LO � JLRUQR��4XHVWH� ULXQLRQL� VHUDOL� GLYHQQHUR�� GD� DOORUD� LQ� SRL�� OD� VLJQLILFDWLYD�HVSHULHQ]D� GL� DSSUHQGLPHQWR� GHO� JLRUQR�� FRQ� OD� FRQFHQWUD]LRQH� VX�HIIHWWLYL� IDWWL � GL� FRPSRUWDPHQWR� H� DWWLYL� GLDORJKL� FLUFD� OH� GLIIHUHQ]H� GL�LQWHUSUHWD]LRQH� H� RVVHUYD]LRQH� GHL� IDWWL � GD� SDUWH� GL� FRORUR� FKH� QH� HUDQR�VWDWL � SURWDJRQLVWL � � $YHYDPR� WURYDWR� LQ� TXHVWR� SURFHVVR� XQ� PRGR� XQLFR�SHU� DYHUH� GDWL� H� LQWHUSUHWD]LRQL� VLFXUL� FLUFD� LO � FRPSRUWDPHQWR�� ,QROWUH�VFRSULPPR� FKH� LO � IHHG�EDFN� DYHYD� O 
HIIHWWR� GL� VHQVLELOL]]DUH�PDJJLRUPHQWH� L � SDUWHFLSDQWL� VXOOD� SURSULD� FRQGRWWD� H� GL� SURYRFDUH� DSHUWH�FULWLFKH�LQ�XQ�PRGR�VDOXWDUH�H�FRVWUXWWLYR�
�� &RPH�SXz�GHILQLUH�LO�6XR�ODYRUR�FRQ�L�JUXSSL�H�OH�RUJDQL]]D]LRQL"

R� VHPSUH� FHUFDWR� GL� DQGDUH� DO� GL� Oj� GL� XQD� VHPSOLFH� GHVFUL]LRQH� GHOOD�YLWD� GL� JUXSSR� H� LQGDJDUH� OH� FRQGL]LRQL� H� OH� IRU]H� FKH� SRUWDQR� DO�FDPELDPHQWR� R� VL� RSSRQJRQR� DG� HVVR�� *XDUGR� DOOD� YLWD� GL� JUXSSR� QHOOD�VXD�WRWDOLWj�H�QRQ�DL�FDVL�LQGLYLGXDOL�GL�HVVD�9RJOLR� LQVLVWHUH� VXO� IDWWR� FKH� TXDOVLDVL� ULFHUFD� GHYH� SUHQGHUH� LQ�FRQVLGHUD]LRQH� WXWWL � JOL � DVSHWWL � GHO� FRPSRUWDPHQWR� GL� JUXSSR�� ,QROWUH� LQ�TXDOVLDVL� VWXGLR� PHVVR� LQ� DWWR�� VL� GRYUHEEHUR� LPSLHJDUH� QXRYL� DSSURFFL��HYLWDQGR� O 
DSSOLFD]LRQH� GL� PHWRGL� VFRQWDWL� FRPH� SXUH� OH� FDWHJRULH� H� L �SXQWL�GL�YLVWD�WUDGL]LRQDOL�,O � SULQFLSDOH� DSSURFFLR� PHWRGRORJLFR� q� TXHOOR� GL� VYLOXSSDUH� HIIHWWLYL�HVSHULPHQWL� GL� JUXSSR�� VSHFLDOPHQWH� TXHOOL � GL� FDPELDPHQWR�� GD� FRQGXUVL�
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VLD� LQ� ODERUDWRULR� FKH� VXO� FDPSR�� /
DWWLYLWj� GHOOR� VFLHQ]LDWR� QRQ� GHYH�OLPLWDUVL� DG� XQD� VHPSOLFH� UDFFROWD� GL� GDWL� � OD� WHRUL]]D]LRQH� GHYH� VHPSUH�HVVHUH�PHVVD�FRQWLQXDPHQWH�GDYDQWL�D�WXWWH�OH�UDFFROWH�GL�GDWL�*OL� VSHULPHQWDWRUL� GHYRQR� HVVHUH� HVVL� VWHVVL� SDUWH� LQWHJUDQWH� GHOOD�VLWXD]LRQH� FKH� VL� SURSRQJRQR� GL� HVSORUDUH�� 6ROR� QHOOD� PLVXUD� LQ� FXL� FL� VL�VHQWH� FRLQYROWL � QHOOD� SURJHWWD]LRQH� HG HVHFX]LRQH� GHOOD� UDFFROWD� GHL� GDWL�VL� SXz� UDJJLXQJHUH� OD� FRPSUHQVLRQH� H� O 
LQWHUHVVH� QHFHVVDULR� DOOD� ULXVFLWD�GHJOL�HVSHULPHQWL�VWHVVL�
�� 4XDQGR� FRQGXFH� XQ� JUXSSR� TXDO� q� LO� 6XR� SULQFLSDOH� IRFXV"� (�TXDQGR�q�FRQVXOHQWH�SUHVVR�XQ
RUJDQL]]D]LRQH�R�XQD�FRPXQL Wj"

DO� PLR� SXQWR� GL� YLVWD� LO � FRPSRUWDPHQWR� GHO� JUXSSR� q� XQD� IXQ]LRQH�GHOOD� VLQJROD� SHUVRQD� H� GHOOD� VLWXD]LRQH� VRFLDOH�� 1p� OD� VROD�SHUVRQDOLWj� GHOO 
XRPR� Qp� OD� QDWXUD� GHOOD� VLWXD]LRQH� VRFLDOH� GL� SHU� VH�VWHVVD� VRQR� DGHJXDWH� SHU� LQWHUSUHWDUH� LO � FRPSRUWDPHQWR� GHO� JUXSSR��$PEHGXH�OH�YDULDELOL �GHYRQR�HVVHUH�FDSLWH�8QD� SHUVRQD� FKH� VL� XQLVFH� DG� XQ� JUXSSR� VXELVFH� XQ� VLJQLILFDWLYR�PXWDPHQWR�� ,� VXRL� UDSSRUWL� FRQ� L� PHPEUL� GHO� JUXSSR� PRGLILFDQR� VLD� OXL�FKH� JOL� DOWUL � � 3HU� GHWHUPLQDUH� TXDOVLDVL� WLSR� GL� FDPELDPHQWR� QHOOH� ILQDOLWj�R� QHOOD� YLVLRQH� GL� XQ� JUXSSR�� q� QHFHVVDULR� XQ� FDPELDPHQWR� QHO� VXR�HTXLOLEULR�� &HUFDUH� GL� IDU� TXHVWR� IDFHQGR� OHYD� VXL� VLQJROL� PHPEUL�LQGLYLGXDOPHQWH� SRUWD� UDUDPHQWH� D� TXDOFKH� ULVXOWDWR�� O 
LQGLYLGXR�QRUPDOPHQWH� VL� DVVXPHUj� XQ� QRWHYROH� ULVFKLR� SXU� GL� FRQIRUPDUVL� DO� VXR�JUXSSR��%LVRJQD� LQIOXHQ]DUH� LO � FRPSRUWDPHQWR� GL� WXWWR� LO � JUXSSR�H�TXHVWR�VL� SXz� IDUH� VROR� WHQHQGR�FRQWR�GL� WXWWH� OH� IRU]H� H� OH� WHQVLRQL� FKH� DJLVFRQR�VXO�JUXSSR�LQ�XQ�GHWHUPLQDWR�PRPHQWR�,O� SULQFLSDOH� VFRSR� GHOOD� WHFQLFD� FRQVLVWH� QHOOD� OLEHUD]LRQH� GHOOH� HQHUJLH�XPDQH� H� QHOO 
DXPHQWR� GHO� SRWHUH� GHOO 
XRPR� QHL� VXRL� UDSSRUWL� FRQ� OD�QDWXUD�� XQR� VFRSR� SHU� LO � TXDOH� OR� VYLOXSSR� GHOO 
DXWRPD]LRQH� KD� IRUQLWR� L �PH]]L� SULQFLSDOL� � 1HO� IDU� FLz� OD� WHFQLFD� QRQ� KD� FRPSOHWDPHQWH� WUDVFXUDWR�O 
HOHPHQWR� XPDQR�� PD� FHUWDPHQWH� KD� DYXWR� OD� WHQGHQ]D� D� PLQLPL]]DUOR��8QD� IDEEULFD� DG� HVHPSLR� q� PROWR� GL� SL�� GL� XQD� VWUXWWXUD� GL� UHSDUWL �SURGXWWLYL� HVVD� q� OD� FUHD]LRQH� GL� XQ� JUXSSR� DYHQWH� FHUWL � PRGHOOL � GL�JHVWLRQH�� H� TXDOVLDVL� JHVWLRQH� SURJUHVVLVWD� GL� XQD� IDEEULFD� GHYH� SUHQGHUH�LQ� FRQVLGHUD]LRQH� OD� FXOWXUD� WRWDOH�� LO � FKH� YXRO� GLUH� WXWWL � JOL � DVSHWWL � GHOOD�YLWD�GL�JUXSSR�
�� &RVD� SXz� GLUH� ULVSHWWR� L� SL�� LPSRUWDQWL� SUREOHPL� GHO� ODYRUR� FRQ� L�JUXSSL�RG�RUJDQL]]D]LRQL�RJJL�H�LQ�IXWXUR"

UDULVVLPR� WURYDUH� XQD� VLFXUH]]D� DVVROXWD� D� OXQJD� VFDGHQ]D� SHU� OD�ULFHUFD�� ,Q� TXDOVLDVL� WLSR� GL� DFWLRQ�UHVHDUFK� QHO� FDPSR� VRFLDOH�� OD�VLFXUH]]D� QRQ� SXz� PDL� HVVHUH� TXDOFRVD� GL� FRQFHVVR� VXO� SLDQR� OHJDOH� FKH�VL� SXz� SUHQGHUH� H� GLPHQWLFDUH�� /
D]LRQH� VRFLDOH� q� SDUWH� GHO� FDPELDPHQWR�VRFLDOH� QHO� PRQGR� /D� VLFXUH]]D� QHOOD� DFWLRQ�UHVHDUFK� GHYH� HVVHUH�ULQQRYDWD�RJQL�JLRUQR�GDFFDSR�4XHVWR� SXz� SRUWDUH� LO � ULFHUFDWRUH� D� VLWXD]LRQL� GL� FULVL� FRQ� LQQXPHUHYROL�

'
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RVWDFROL� GD� VXSHUDUH�� RFFRUUH� WHQDFLD� H� FROODERUD]LRQH� SHU� ULXVFLUH� DG�DUULYDUH�ILQR�LQ�IRQGR�%LVRJQD� DQFKH� DOORQWDQDUH� TXDOVLDVL� VRVSHWWR� FKH� OR� VFRSR� GHL� QRVWUL�ODYRUL� q� TXHOOR� GL� DGGHVWUDUH� GHJOL� HVSHUWL � DO� ODYDJJLR�GHO� FHUYHOOR�R�QHOOD�PDQLSROD]LRQH� GL� JUXSSR� FKH� DO� FRQWUDULR� FRQWUDGGLFH� L� QRVWUL� VFRSL� UHDOL�FKH�VRQR�WHVL�YHUVR�OD�OLEHUD]LRQH�GHOOH�HQHUJLH�XPDQH�,QILQH� XQD� JUDQGH� SDUWH� GHO� ODYRUR� FRQ� L� JUXSSL� ULJXDUGD� L� SUREOHPL� GHOOH�PLQRUDQ]H�� 7DOL� SUREOHPL� QRQ� SRVVRQR� HVVHUH� DIIURQWDWL� ILQR� D� TXDQGR�QRQ� VL� FDSLUj� FKH� LO � SUREOHPD� GHOOD�PLQRUDQ]D� q� VHQ]D� VHQVR� VHQ]D� OD� VXD�FRQWURSDUWH�� LO � SUREOHPD� GHOOD� PDJJLRUDQ]D�� ,O � SUREOHPD� GHL� QHJUL� q� LO �SUREOHPD� GHL� ELDQFKL� H� LO � SUREOHPD� GHJOL� HEUHL� q� TXHOOR� GHL� FULVWLDQL�� (��DQFKH� LQ� TXHVWR� FDVR�� q� LQXWLOH� FHUFDUH� GL� DIIURQWDUH� LO � SUREOHPD� LQ�WHUPLQL� LQGLYLGXDOL� � OD� GLVFULPLQD]LRQH� GL� FXL� OH� SHUVRQH� VRIIURQR� QRQ� q�GLUHWWD� YHUVR� GL� ORUR� LQ� TXDQWR� SHUVRQH�� PD� LQ� TXDQWR� PHPEUL� GL� XQ�JUXSSR�%LVRJQD� VXSHUDUH� PROWH� UHVLVWHQ]H� VRFLDOL� H� WHQHUH� EHQ� SUHVHQWL� JOL�LQWHUHVVL� GHOOD� FROOHWWLYLWj� SHU� SRWHU� DSSOLFDUH� GHWHUPLQDWH� SROLWLFKH�VRFLDOL�/
LGHDOH� FXOWXUDOH� DPHULFDQR� GHO� VHOI�PDGH�PDQ� FKH� ID� SDUWH� SHU� VH� VWHVVR�q� XQD� ILJXUD� WUDJLFD� TXDQWR� TXHOOD� GL� FROXL� FKH� GLSHQGH� LQ� PDQLHUD�GLVWUXWWLYD� GD� XQ� EHQHYROR� GHVSRWD�� $EELDPR� ELVRJQR� GL� DLXWDUFL�FRQWLQXDPHQWH� O 
XQR� FRQ� O 
DOWUR�� 4XHVWR� WLSR� GL� LQWHUGLSHQGHQ]D� q� OD� SL��JUDQGH� VILGD� DOOD� PDWXULWj� GHOO 
LQGLYLGXR� H� DO� VXR� IXQ]LRQDPHQWR� QHO�JUXSSR�
�� 1HL� 6XRL� XIILFL� GHOOD� &,&� OHL� KD� VFHOWR� FRPH� PRWWR� XQD� FLWD]LRQH�WUDWWD� GDO� VDJJLR� HEUHR�+LOOHO�� ³6H� LR�QRQ� VRQR�SHU�PH� VWHVVR�� FKL� VDUj�SHU� PH"� 6H� LR� VRQR� VROR� SHU� PH� VWHVVR�� FRVD� VRQ R� LR"� (� VH� QRQ� RUD��TXDQGR"´��3Xz�VSLHJDUFL�FKH�VLJQLILFDWR�KD�SHU�OHL�TXHVWD�IUDVH"

LJXDUGR�DOOD� ULFHUFD�� LO �SULPR�H� LO � VHFRQGR�YHUVR�GLFRQR�FKH�QRL�VLDPR�SURQWL� DG� LQGDJDUH� QRL� VWHVVL� � L � QRVWUL� LGHDOL� � OD� QRVWUD� FRQGRWWD� FRVu�VHULDPHQWH� H� FRVFLHQ]LRVDPHQWH� FRPH� VLDPR�GLVSRVWL� DG� LQGDJDUH� L�JUXSSL�QRQ� HEUDLFL�� *OL� (EUHL� VRQR� XQD� SLFFROD� PLQRUDQ]D�� PD� OD� FRQGRWWD� GHO�EDPELQR� H� GHOO 
DGXOWR�� GHO� FDSR� H� GHO� VHJXDFH�� GHOO 
XRPR� G
DIIDUL� H� GHO�UDEELQR� HEUHL�� q� DOPHQR� WDQWR� HVVHQ]LDOH� SHU� LO � GHVWLQR� HEUDLFR� H� SHU� L �UDSSRUWL� IUD�(EUHL� H� QRQ�(EUHL� TXDQWR� OD� FRQGRWWD� GL� TXDOVLDVL� JUXSSR�QRQ�HEUDLFR�� /
XOWLPR� YHUVR� GHO� PRWWR� GLFH�� OD� &RPPLVVLRQH� VLJQLILFD� D]LRQH�H� D]LRQH� VXELWR�� 4XDQGR� SDUOLDPR� GL� ULFHUFD�� LQWHQGLDPR� GLUH� DFWLRQ�UHVHDUFK� FLRq� D]LRQH� DG� XQ� OLYHOOR� UHDOLVWLFR�� D]LRQH� FKH� GHYH� HVVHUH�VHPSUH� VHJXLWD� GD� XQ� ULFRQRVFLPHQWR� RJJHWWLYR� DXWRFULWLFR� H� GD� XQD�YDOXWD]LRQH� GHL� ULVXOWDWL � � 3RLFKp� FL� SLDFH� DSSUHQGHUH� UDSLGDPHQWH�� QRQ�DYUHPR� PDL� SDXUD� GL� LQFRQWUDUFL� GDYDQWL� DOOH� QRVWUH� GHILFLHQ]H�� 1RL�PLULDPR� D� IDU� Vu� FKH� QHVVXQD� D]LRQH� VLD� VHQ]D� ULFHUFD� H� QHVVXQD� ULFHUFD�VLD�VHQ]D�D]LRQH�
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���$11,�',�$9$1=$0(17,
4XHVWD� UXEULFD� SUHVHQWD� L� PDWHULDOL� SURGRWWL � GD� RSHUDWRUL� GHOO¶$5,36�QHOO¶DUFR� GL� TXLQGLFL� DQQL�� 6L� WUDWWD� GL� FRQWULEXWL� VLQWHWLFL� � VSHVVR� D�FLUFROD]LRQH� LQWHUQD� R� SXEEOLFDWL� VXL� PH]]L� GL� LQIRUPD]LRQH�GHOO¶$VVRFLD]LRQH� �1RWL]LDULR�� 6XSSOHPHQWL� R� $YDQ]DPHQWL��� TXLQGL� QRWL�VROR� DL� VRFL� H� DJOL� DOOLHYL�� 6ROR� UDUDPHQWH� VL� WUDWWD GL� DUWLFROL� JLj�SXEEOLFDWL� VX� ULYLVWH�� FKH� ULSXEEOLFKLDPR� SHU� TXHOOD� FKH� FL� VHPEUD� OD�ORUR�DWWXDOLWj�$EELDPR� GHFLVR� GL� SUHVHQWDUH� L� FRQWULEXWL� LQ� RUGLQH� VSDUVR�� SHU� GDUH� LO �VHJQR� GHOOD� YDULHWj� GHL� WHPL� DIIURQWDWL� LQ� TXHVWL� DQQL�� ,QROWUH�� RJQL� SH]]R�VHJQDOHUj� OD� SURSULD� GDWD� GL� XVFLWD�� SHU� WHVWLPRQLDUH� GHO� FDUDWWHUH�DQWLFLSDWRULR�FKH� OD� ULFHUFD�$5,36�KD�H�KD�DYXWR�� ,QILQH�� L � FRQWULEXWL�QRQ�VRQR� ILUPDWL�� SHU� VRWWROLQHDUH� FKH� OD� ORUR� PDWULFH� q� LO � ODYRUR� FROOHWWLYR�FKH� $5,36� KD� SRUWDWR� DYDQWL�� TXHVWL� FRQWULEXWL� � SXU� DYHQGR� XQ� DXWRUH��VRQR� SL�� GL� DOWUL� HIIHWWR� H� UDSSUHVHQWD]LRQH� GL� XQ� GLEDWWLWR� H� GL� XQ�FRQIURQWR� GL� JUXSSR� H� YDQQR� GXQTXH� FRQVLGHUDWL� XQ� SDWULPRQLR�FROOHWWLYR �

*XHUUD�SVLFRORJLFDH�SVLFRORJLDGHOOD�JXHUUD�
RQ� FUHGR� VL� VLD� PDL� DYXWD� XQD� JXHUUD�� FRPH� TXHOOD� LQ� FRUVR��� WDQWR�EDVDWD� VXOOD� SVLFRORJLD�� *OL� DWWHJJLDPHQWL� GHL� FRQWHQGHQWL� � O 
XVR� GHL�VLPEROL� H� GHL�PDVV�PHGLD�� O 
DWWHQ]LRQH�DOOH� UHD]LRQL�HPRWLYH�� L � VDOL�VFHQGL�GHOOH� %RUVH�� JOL� RVWDJJL� H� L � SULJLRQLHUL� � JOL � VORJDQV� H� OH� FHQVXUH�� WXWWR�TXDQWR�DEELDPR�VHQWLWR��YLVWR�H�YLVVXWR� LQ�TXHVWL�PHVL� VHPEUD�DVVDL�SULPD�XQD� JXHUUD� GL� SVLFRORJLH� FKH� XQD� JXHUUD� GL� ERPEH�� GL� DVVDOWL � H� GL� PRUWH��$QFKH� TXHVW 
XOWLPD� QRQ� q� WDQWR� FRQVLGHUDWD� SHU� OD� VXD� PRVWUXRVLWj�LQWULQVHFD��PD� SHU� OH� UHD]LRQL� FKH� SXz� LQGXUUH� H�SHU� O 
XVR�SURSDJDQGLVWLFR�FKH� VH� QH� SXz� IDUH�� 8QD� VSLHJD]LRQH� GHL� PRWLYL� GL� TXHVWD� SULRULWj� GHOOD�JXHUUD� SVLFRORJLFD� R� LQWDQJLELOH�� VXOOD� JXHUUD� WDQJLELOH�� SXz� HVVHUH�WURYDWD� QHOOD� WUDVIRUPD]LRQH� GHO� PRQGR� LQ� XQ� YHUR� VLVWHPD� JOREDOH�� 8Q�VLVWHPD� VHPSUH� SL�� VLPLOH� DG� XQ� �FDPSR��� XQD� *HVWDOW� XQLWDULD�� WHQXWR�LQVLHPH� GDOOD� PROH� GHJOL� VFDPEL� PDWHULDOL � PD� VRSUDWWXWWR� GDOOD� PROH� GL�VFDPEL� VLPEROLFL� H� FRPXQLFDWLYL�� /D� SODQHWDUL]]D]LRQH� GHOO 
HFRQRPLD� H� OD�IUHQHWLFD� LQWHQVLILFD]LRQH� GHOOH� FRPXQLFD]LRQL� KD� UHVR� LO � QRVWUR� YHFFKLR�PRQGR� VHPSUH�SL�� VLPLOH� DG�XQ� �JUXSSR��� QHO� TXDOH� UD]LRQDOLWj� H� UHDOWj� VL�DJJURYLJOLDQR� LQHVWULFDELOPHQWH� FRQ� HPRWLYLWj� HG� LPPDJLQDULR�� ,O � PRQGR�

� 3XEEOLFDWR �VX�12,�36,&2/2*,$�2**,� �Q��� �JHQQDLR�DSU L OH ������ &L�V L � U L IHU LVFH �D O OD �³*XHUUD �GHO �*ROIR´��1�G �5��
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q� XQ� JUXSSR� H� FRPH� WDOH� VL� FRPSRUWD�� PHVFRODQGR� LQ� PRGR� VHPSUH� SL��YLVWRVR� H� FRQIXVR� �O 
RUGLQH� GHO� JLRUQR�� FRQ� �O 
RUGLQH� GHOOD� QRWWH��� 8QD�FRVD� KD� UHVR� FKLDUD� TXHVWD� JXHUUD� HG� q� O 
L O OXVLRQH� LOOXPLQLVWD� GHOOD�SURJUHVVLYD�UD]LRQDOLWj�WULRQIDQWH�3URSULR� OD� PHWDIRUD� GHO� JLRUQR� H� GHOOD� QRWWH�� VXJJHULWD� GDO� FRPSLDQWR�)RUQDUL�� PL� ULFKLDPD� TXDQWR� LQ� JXHUUD�� R� PHJOLR� QHOOH� SDUROH� GL� TXHVWD�JXHUUD�� VLD� DVVHQWH� OD� SURIHVVLRQH� SVLFRORJLFD�� ,� JXHUULHUL� � L � JHQHUDOL� � L �JLRUQDOLVWL � � L � EURNHUV�� SHUVLQR� L� SROLWLFL� � WXWWL � LQVRPPD� VSURORTXLDQR� RJQL�JLRUQR�GL�SVLFRORJLD��WXWWL �IXRUFKp�JOL�SVLFRORJL�$QFKH� LQ� TXHVWD� RFFDVLRQH� VL� QRWD� TXDQWR� VLD� ORQWDQD� OD� SURIHVVLRQH�SVLFRORJLFD�GDOOD�VRFLHWj�H�GDL�PDVV�PHGLD�6RQR� UDUL� L � FDVL� GL� LQWHUYHQWR� VXL� PHGLD� GD� SDUWH� GL� SVLFRORJL�� PDOJUDGR�JOL� DVSHWWL � SVLFRORJLFL� GL� TXHVWD� JXHUUD� FRVu� LPSRUWDQWL� � (SSXUH� OD�SVLFRORJLD� QRQ� q� SULYD� GL� �DUPL�� SHU� FRPEDWWHUH� TXHVWD� JXHUUD�� ,Q� ,WDOLD��IUD� O 
DOWUR�� DEELDPR� SURGRWWR� XQR� VSOHQGLGR� OLEUR� FKH� )RUQDUL� KD� VFULWWR� H�SXEEOLFDWR� QHO� ����� �3VLFRDQDOLVL� GHOOD� JXHUUD�� )HOWULQHOOL�� � OH� FXL� LGHH�VRQR� LOOXPLQDQWL� SHU� LO � FRQIOLWWR� RGLHUQR�� )UD� OH� WDQWH� LGHH� FKH� )RUQDUL�SURSRQH� LQ� TXHO� WURSSR� GLPHQWLFDWR� YROXPH�� FH� Q
q� XQD� FKH� YRUUHL�VHJQDODUH�/D� JXHUUD� VHFRQGR� O 
$XWRUH� VDUHEEH� XQ
HODERUD]LRQH� SDUDQRLFD� GHO� OXWWR���XQ� LQVLHPH� GL� RSHUD]LRQL� SHU� FXL� LO � 7HUULILFDQWH� ,QWHUQR� 'HSUHVVLYR��HPHUJHQWH� VRWWR� IRUPD� GL� VHQVR� GL� FROSD� SHU� OD� PRUWH� GHOO 
RJJHWWR�G
DPRUH��� � YLHQH� HOXVR� DWWUDYHUVR XQ¶RSHUD]LRQH� DPELJXD�� 6¶LPPDJLQD�FLRq� FKH� O¶RJJHWWR� G¶DPRUH� VLD� PRUWR� QRQ� SHU� L � SURSUL� DWWDFFKL� IDQWDVWLFL�VDGLFL� YHUVR� LO � SURSULR� SDUHQWH��PD� SHU� VWUHJRQHULH�PDOHILFKH�GHO� QHPLFR´��2S�� FLW � � � SDJ�� ����� 7DOH� LSRWHVL� PL� VHPEUD� VXJJHVWLYD� H� SDUWLFRODUPHQWH�IRQGDWD��PL� FKLHGR� TXDO� q� LO � OXWWR� FKH� KD� SRUWDWR� D� TXHVWD� JXHUUD� H� TXDO� q�LO � SDUHQWH�PRUWR�� 3RLFKp�TXDVL� WXWWR� O¶2FFLGHQWH� q� FRLQYROWR�QHOOD� ³JXHUUD�VDQWD´� FRQWUR� JOL� DUDEL�� FUHGR� VL� SRVVD� LSRWL]]DUH� FKH� LO � SDUHQWH�PRUWR� VLD�O¶LGHDOH� GHOO¶,R� �LO � SDGUH�� GD FXL� O¶2FFLGHQWH� q� QDWR� H� FKH� DOOD� ILQH� GHO�0LOOHQQLR� DSSDUH� GHIXQWR�� 5RPD� VHPEUD� OD� %LVDQ]LR� GHO� WDUGR� LPSHUR�� D�7LPH� 6TXDUH� VL� FDPPLQD� IUD� PDFHULH� H� EDUERQL�� D� /RQGUD� H� D� 3DULJL� VL�UHVSLUD� XQ¶DULD� GD� FDVD� GL� ULSRVR� GHOOD� 3XEEOLFD�$VVLVWHQ]D�� /D�PRUWH� GHOVHFRODUH�QHPLFR�G¶2FFLGHQWH�� LO � FRPXQLVPR��QRQ�KD�SURYDWR� OD� VDQWLWj�GHO�FDSLWDOLVPR�� EHQVu� KD� XFFLVR� RJQL� SRVVLELOLWj� GL� VSHUDUH� QHO� FDPELDPHQWR�H�QHO�SURJUHVVR�/LEHUWj�� JLXVWL]LD�� VROLGDULHWj� VL� VRQR� ULYHODWH� XQD� WULQLWj� SDWHUQD� FKH�O¶2FFLGHQWH�VWD�VHSSHOOHQGR�FRQ�OH�SURSULH�PDQL�&RPH� VRSSRUWDUH� LO � SHVR� GHOOD� FROSD� FKH� WDOH� ³SDUULFLGLR´� JHWWD� VXOOH� ���QD]LRQL��DOOD�ILQH�GL�XQ�VHFROR�FKH�VHPEUD�QRQ�RIIULUH�DOWUH�RFFDVLRQL"6DGGDP� +XVVHLQ�� 6DWDQD� H� JOL� DUDEL�� GLDYROL� PLQRUL� GHOO¶,QIHUQR�� VRQR�O¶HQWLWj� LGHDOH� SHU� HODERUDUH� XQ� OXWWR� FRQ� OD� SDUDQRLD� GL� XQD� JXHUUD�� ,O �SHJJLR� YHUUj� GRSR�� D� JXHUUD� ILQLWD�� TXDQGR� O¶2FFLGHQWH� GRYUj� JXDUGDUVL�GHQWUR�
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$WWL�GL�IRU]D�
OL � XOWLPL� PHVL� GHO� ����� H� TXHVWR� DYYLR� GHO� QXRYR� DQQR� SDLRQR�SLXWWRVWR� HPEOHPDWLFL� GHOOD� VLWXD]LRQH� FXOWXUDOH� H� SVLFRORJLFD� GHOOD�QRVWUD� VRFLHWj�� 6HPEUD� FKH� LO � QRVWUR� VLVWHPD� GL� YLWD� VLD� PRGHOODWR� VX�DOFXQL� �YDORUL��GL� IRQGR�FKH� VRQR�SHU� FHUWL � DVSHWWL � SLXWWRVWR� FRQGLYLVL� �PD�FKH� QRQ� VHPEUDQR� HVVHUH� PROWR� SURGXWWLYL� LQ� UDSSRUWR� DOOD� TXDOLWj� GHOOD�QRVWUD�YLWD�8QR�GHL� YDORUL� SL�� VLJQLILFDWLYL� H�GLIIXVL� q� LO �SRVVHVVR H� O
XVR�GHO�SRWHUH � �,Q� UHDOWj� RJQL� XRPR� KD� OD� SRVVLELOLWj� GL� HVHUFLWDUOR�� SXz� VFHJOLHUH� FRPH�SHQVDUH� H� FRVD� IDUH�� FKH� VL� WUDWWL � GL� JHVWL� LPSRUWDQWL� R� GL� VFDUVR� ULOLHYR��SXz� HVHUFLWDUH� OD� VXD� OLEHUWj� HG� HVSULPHUH� Vp� VWHVVR�� SXz� VIUXWWDUH� OH�RFFDVLRQL� FKH� LO � FDVR� JOL� RIIUH� R� IDUH� GHL� SURJHWWL � GD� SHUVHJXLUH��$WWXDOPHQWH� SHUz� SDUH� FKH� LO � FRQFHWWR� GL� SRWHUH� VLD� FRQVLGHUDWR� LQ�XQ¶DFFH]LRQH� SLXWWRVWR� ULVWUHWWD� HG� XQLYRFD� VH� GREELDPR� LQWHQGHUH� L�FRPSRUWDPHQWL� FRPH� HVSUHVVLRQH� GL� XQ� PHVVDJJLR�� SRWHUH� WHQGH� D�VLJQLILFDUH� TXDVL� VHPSUH� GRPLQLR � � 1RQ� WDQWR� SRVVLELOLWj � � H� GXQTXH�VLWXD]LRQH� GL� DPSLR� VFHQDULR� DOO 
LQWHUQR� GHOOD� TXDOH� SRWHU� FRPSLHUH� XQD�VFHOWD� VRGGLVIDFHQWH� SHU� O 
LQGLYLGXR�� PD� SLXWWRVWR� DQVLD GL� VRWWRPHWWHUH�XQD� SHUVRQD� R� SL�� DL� SURSUL� GHVLGHUL� � ,O � FRPH� QRQ� LPSRUWD�� 3Xz� WUDWWDUVL�GHOOD� PLQDFFLD� GL� XQD� JXHUUD� ± FRPH� TXHOOD� SHU� LO � *ROIR�� RSSXUH� GHJOL�RPLFLGL� GHOOD� PDILD�� R�� FHUWR� SL�� VHPSOLFHPHQWH� PD� WHFQLFDPHQWH� FRQ�XJXDOL� ULVXOWDWL � � GHO� ULFDWWR� DIIHWWLYR� FKH� L� YDUL� PHPEUL� GL� XQD� IDPLJOLD�HVHUFLWDQR�UHFLSURFDPHQWH�/D�VRVWDQ]D�QRQ�FDPELD�&L� VRQR� XRPLQL� FKH� LQWHQGRQR� VHUYLUVL� GL� DOWUL � XRPLQL� SHU� GLPRVWUDUH� LO �ORUR� YDORUH�� LO � ORUR� �SHVR��� LO � ORUR� SUHVWLJLR�� ,Q� WHRULD� WXWWR� TXHVWR�IXQ]LRQD� ILQFKp� TXHVWR� JLRFR� YLHQH� IDWWR� IUD� SDUWL � FKH� VL� FRPSHQVDQR� IUD�ORUR� �FKL� YXROH� GRPLQDUH� H� FKL� VRSSRUWD� GL� HVVHUH� VRWWRPHVVR���0D� VH� SHU�XQ� FDVR� VL� LQFRQWUDQR� XRPLQL� FRQ� JOL� VWHVVL� GHVLGHUL� H� OH� VWHVVH� DQVLH��FRPH� VL� HYROYH� OD� VLWXD]LRQH"� ,O� FRQIOLWWR� FKH� QH� VFDWXULVFH� QRQ� VHPSUH� q�HODERUDWR� VROR� LQ� WHUPLQL� DVWUDWWL� � FL� VRQR� FRQVHJXHQ]H� SL�� FRQFUHWH� H�WDQJLELOL � FKH� VSHVVR� YHQJRQR� SDJDWH� DQFKH� GD� FKL� QRQ� DYHYD� SUHVR� SDUWH�DOOD�GLVSXWD�8Q� DOWUR� YDORUH�PROWR� FRPXQH� LQ� TXHVWR� SHULRGR� q� TXHOOR� GHO�SRVVHVVR�GL�EHQL� PDWHULDOL � � RYYLDPHQWH� HIILPHUL�� *Lj� (ULFK� )URPP� LQ� �$YHUH� R�HVVHUH"�� ULIOHWWH� VXO� VLJQLILFDWR� GHOOD� VFHOWD� GL� XQD� R� GHOO 
DOWUD� GHOOH� GXH�SRVVLELOLWj� H� QH� HYLGHQ]LD� L � O LPLWL� HG� L� YDQWDJJL�� &HUWR� QHOOD� QRVWUD�VRFLHWj� QRQ� VRQR�PROWL� JOL HVWLPDWRUL� � Qp� L � OHWWRUL� GL� )URPP��PD� OD� FRUVD�
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DOO 
RJJHWWR� OXFFLFDQWH� HG� DSSDULVFHQWH�� FKH� SXUH� KD� XQD� ORJLFD� LQ� XQ� FHUWR�FRQWHVWR�� ID�PROWR� SHQVDUH� DOOH� FROODQLQH� FKH� JOL� HVSORUDWRUL� VFDPELDYDQR�FRQ� JOL� DERULJHQL� GL� XQD� QXRYD� WHUUD� LQ� FDPELR� GL� WHVRUL� LQHVWLPDELOL � �0D�O 
DVSHWWR� GL� TXHVWD� VLWXD]LRQH� q� FKH� O 
DXWRVWLPD� GL�PROWL� LQGLYLGXL� VL� EDVD�VXO� ULVXOWDWR� GHOO 
HTXD]LRQH� �TXHOOR� FKH� KR� GLFH�TXHOOR� FKH�YDOJR� H� VH�QRQ�KR� QLHQWH�� QRQ� YDOJR���� ,Q� PROWL� FDVL� GXQTXH� OH� GRWL� QDWXUDOL� FKH�SRWUHEEHUR� HVVHUH� VYLOXSSDWH� XWLOPHQWH� QRQ� YHQJRQR� QHSSXUH� SUHVH� LQ�FRQVLGHUD]LRQH� FRQ� FRQVHJXHQ]H� LPSRUWDQWL� QRQ� VROR� SHU� LO � VLQJROR�LQGLYLGXR� FKH� UHVWD� OLPLWDWR� H� FRQ� PROWH� GHOOH� VXH� ULVRUVH� LQHVSUHVVH�� PD�SHU� OD� VWHVVD� FRPXQLWj� QHOOD� TXDOH� q� LQVHULWR� FKH� QRQ� SXz� JRGHUH� GL� WXWWH�OH�SRWHQ]LDOLWj�GHL�VXRL�FLWWDGLQL�$QFKH� OD� YLROHQ]D SDUH� DYHUH� WURYDWR� LQ� TXHVW 
HSRFD� OD� VXD� PDVVLPD�HVSUHVVLRQH�� H� QRQ� ULVSDUPLD� QHSSXUH� JOL� LQGLIHVL�� L � EDPELQL�� L � GHEROL� LQ�JHQHUDOH�� ,Q� TXHVWR� SHULRGR� LQ� ,WDOLD� VL� VWD� HVSULPHQGR� DQFKH� VRWWR� IRUPD�GL� UD]]LVPR�� DO� SXQWR� FKH� RFFRUUH� IDUH� FDPSDJQH� HGXFDWLYH� DO� ULJXDUGR�SHU� HYLWDUH� L � GDQQL� SL�� JUDYL� GHOO 
HVSUHVVLRQH� LQFRQWUROODWD� GL�DJJUHVVLYLWj�� )D� SHQVDUH� D� YROWH� DGGLULWWXUD� DO� VDGLVPR�� WDQWR� q� SHUVHJXLWD�FRQ� DFFDQLPHQWR�� (SSXUH� TXHVWL� VRQR� DQFKH� DQQL� GL JUDQGH� VYLOXSSR� SHU�LO � FRQVHVVR� XPDQR�� OH� GXH� *HUPDQLH� VL� XQLVFRQR� H� FRQ� ULQQRYDWR� IHUYRUH��FHUWR� QRQ� VROR� GL� WLSR� XPDQLWDULR�� O 
H[�RFFLGHQWH� DLXWD� O 
H[�RULHQWH� D�ULQQRYDUVL�� /
(XURSD� GHOOD� &((� ODYRUD� SHU� O 
DEEDWWLPHQWR� GHOOH� IURQWLHUH�IUD� OH� QD]LRQL� H�� DQFKH� LQ� TXHVWR� FDVR�� ROWUH� DJOL� LQGXEEL� VYLOXSSL�HFRQRPLFL� FKH� QH� GHULYHUDQQR�� FHUWR� QH� FRQVHJXH� XQR� VWLPROR�DOO 
LQWHJUD]LRQH� IUD� L � SRSROL� � ,� SDHVL� VRFLDOLVWL � LQ� JHQHUH� DXPHQWDQR� OR�VSD]LR� GL� OLEHUWj� SHU� JOL� LQGLYLGXL� DIIURQWDQGR� DQFKH� JUDYL� VLWXD]LRQL� GL�GLVDJLR� SXU� GL� SHUVHJXLUH� LO � ORUR� RELHWWLYR�� 4XHVWD� ILQH� VHFROR� q� FHUWR�WRUPHQWDWD� H�PROWR� VSHVVR� GUDPPDWLFD��PD� QRQ� VL� SXz� QHJDUH� OD� SUHVHQ]D�GL� VWLPROL� YLWDOL � PROWR� LPSRUWDQWL� FKH� IDQQR� SHQVDUH� DG� XQ� IXWXUR�PLJOLRUH� H� SL�� VRGGLVIDFHQWH� SHU� WXWWL � JOL � XRPLQL�� 0D� SHUFKp� TXHVWR�DFFDGD� HIIHWWLYDPHQWH� RFFRUUH� FKH� RJQXQR� WURYL� XQ� HTXLOLEULR� SL�� VWDELOH�IUD� TXHOOR� FKH� YRUUHEEH� HVVHUH� H� TXHOOR� FKH� q�� IUD� TXHOOR� FKH� GHVLGHUD� H�FLz�FKH�SXz�FRQFUHWDPHQWH�UHDOL]]DUH�
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/D�IRUPD]LRQHSURIHVVLRQDOHGHJOL�RSHUDWRULGHO�WHU]LDULR�VRFLDOH�

XDOVLDVL� LPSUHVD� SULYDWD�� DQFKH� GL� PHGLH� R� SLFFROH� GLPHQVLRQL�� q�FRQVDSHYROH� FKH� DVVXPHUH� XQ� QHR� ODXUHDWR� VLJQLILFD� DO� PDVVLPR�DFTXLVLUH� XQD� ULVRUVD� SRWHQ]LDOH�� 1HVVXQD� LPSUHVD� VL� LOOXGH� FKH�O 
8QLYHUVLWj� SUHSDUL� SURIHVVLRQLVWL � SHU� OH� VXH� SUHFLVH� HVLJHQ]H�� 'L�FRQVHJXHQ]D� q�QRUPDOH�SHU�RJQL� LPSUHVD�GHGLFDUH�XQ�SHULRGR� LQL]LDOH�DOOD�SUHSDUD]LRQH� VSHFLILFD� SHU� OH� HVLJHQ]H� D]LHQGDOL� � H� SRL� SURYYHGHUH�SHULRGLFDPHQWH� DOOR� VYLOXSSR� GHOOH� ULVRUVH� XPDQH�� DWWUDYHUVR� DWWLYLWj�IRUPDWLYH�� 6RQR� SL�� YHQWL� DQQL� FKH� OH� LPSUHVH� KDQQR� LQL]LDWR� D�FRQVLGHUDUH� FRPH� �LQYHVWLPHQWL�� OH� VSHVH� SHU� OR� VYLOXSSR� GHOOH�SURIHVVLRQDOLWj�7UDWWDQGRVL�GL� LQYHVWLPHQWL� � OH� LPSUHVH�QRQ�DIILGDQR� OH�D]LRQL� IRUPDWLYH�D�GLOHWWDQWL� VSURYYHGXWL� � PD� D� VHUL� SURIHVVLRQLVWL � � $� ORUR� YROWD� L �)250$725,�� GRYHQGR� SURGXUUH� D]LRQL� IRUPDWLYH� HIILFDFL�� VL � VRQR�GRYXWL� SURIHVVLRQDOL]]DUH�� GLYHQWDQGR� VHUL� VSHFLDOLVWL � � GDQGRVL�RUJDQL]]D]LRQL� GL� FDWHJRULD�� GRWDQGRVL� GL� ULYLVWH� H�PRPHQWL� GL� FRQIURQWR��7XWWR� FLz�121�DYYLHQH�QHO� VHWWRUH� VRFLDOH��/H�866/��PD�DQFKH� OH� VFXROH��L � &RPXQL� VL� FRPSRUWDQR� &20(� 6(� OH� 8QLYHUVLWj� RIIULVVHUR� XQD�SUHSDUD]LRQH� SURIHVVLRQDOH� FRPSOHWD�� $VVXPRQR� XQ� ODXUHDWR� H� OR�LPPHWWRQR� QHO� VHUYL]LR�� /D� IRUPD]LRQH� SURIHVVLRQDOH� GL� EDVH�� OD�VSHFLDOL]]D]LRQH�� O 
DJJLRUQDPHQWR� SHUPDQHQWH� VRQR� ODVFLDWL� DOOD� %821$�92/217È� GHL� VLQJROL� RSHUDWRUL� � TXDQGR� QRQ� VRQR� DSHUWDPHQWH�RVWDFRODWL � � /H� LQL]LDWLYH� GL� IRUPD]LRQH� SURPRVVH� GDJOL� (QWL� VRFLDOL� �SHUDOWUR� UDUH�� KDQQR� VHPSUH� XQ� VDSRUH� GL� SDOOLDWLYR� IRUQLWR� DJOL� RSHUDWRUL�SHU� �DFFRQWHQWDUOL��� RSSXUH� KDQQR� OR� VFRSR� GL� �IDU� SDVVDUH�� LGHH� FKH�SRWUHEEHUR� LQFRQWUDUH� UHVLVWHQ]H�� VH� LPSRVWH� FRL� VROL� RUGLQL� GL� VHUYL]LR��/DGGRYH� q� O 
RSHUDWRUH� FKH� VL� ID� OD� �VXD�� IRUPD]LRQH� D� VSHVH� SURSULH�� SXz�DYYHQLUH� FKH� HVVD� QRQ� VLD� FHQWUDWD� VXOOH� HVLJHQ]H� VWUHWWDPHQWH� GL��VHUYL]LR��� PD� VL� RULHQWL� D� ELVRJQL� SHUVRQDOL� R� YHUVR� SURVSHWWLYH� GL� XQ�ODYRUR� �H[WUD��� 4XDQGR� LQYHFH� q� O 
(QWH� FKH� SURPXRYH� OD� IRUPD]LRQH� �LQ�VHUYL]LR��� FDSLWD� FKH� JOL� RSHUDWRUL� VLDQR� SRFR� GLVSRQLELOL � � 2OWUH� DOOH�LQWHQ]LRQL� GHOO 
(QWH� QRQ� VHPSUH� SXUDPHQWH� SURIHVVLRQDOL� � F
q� LO � IDWWR� FKH�QRQ� FRQVLGHUDQGR� OD� IRUPD]LRQH� XQ� LQYHVWLPHQWR�� HVVD� OD� DIILGL� D�IRUPDWRUL� QRQ� VHPSUH� TXDOLILFDWL � � 2OWUH� DOOD� GLIILGHQ]D� SHU� OH� LQWHQ]LRQL��
� 3XEEOLFDWR �VX�127,=,(�$5,36� �Q��� �JHQQDLR�JLXJQR�����
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F
q� QHJOL� RSHUDWRUL� DQFKH� XQD� EDVVD� VWLPD� SHU� OH� RIIHUWH� IRUPDWLYH�GHOO 
(QWH�� 6WDQGR� FRVu� OH� FRVH� QHO� VHWWRUH� VRFLDOH� q� FRPSUHQVLELOH� FKH� XQD��SURIHVVLRQH� GL� IRUPDWRUH�� VLD� DQFRUD� D� YHQLUH�� L � YHUL� SURIHVVLRQLVWL � GHOOD�IRUPD]LRQH� VRQR� SRFKL�� QRQ� HVLVWRQR� RUJDQL]]D]LRQL� GL� FDWHJRULD�� Qp�ULYLVWH�R�OXRJKL�GL�GLEDWWLWR�SHUPDQHQWH�(&&2� '8148(� ,/� 3$5$'2662�� /H� LPSUHVH�� DFFXVDWH� VSHVVR� GL�LQVHQVLELOLWj� SHU� LO � IDWWRUH� XPDQR�� LQYHVWRQR� PLOLDUGL� SHU� OR� VYLOXSSR�SURIHVVLRQDOH� HG� XPDQR� GHL� ODYRUDWRUL� � *OL� (QWL� SXEEOLFL� H� VRFLDOL � � FKH�IRUQLVFRQR� VHUYL]L� D� SHUVRQH�� FRQVLGHUDQR� VXSHUIOXR� OR� VYLOXSSR� GHL�SURSUL� RSHUDWRUL� � 4XDQGR� SRL� D� SURPXRYHUH� OD� IRUPD]LRQH� q� XQ� (QWH� GL�GLPHQVLRQL� UHJLRQDOL� �XQ� $VVHVVRUDWR� UHJLRQDOH� R� O 
,UUVDH�� VL� YHULILFD� XQ�IHQRPHQR� GL� TXHVWR� WLSR�� ,Q� QRPH� GL� XQ� FULWHULR� GL� �HTXLWj� GLVWULEXWLYD�� L �VROGL� GLVSRQLELOL � YHQJRQR� VXGGLYLVL� LQ� EDVH� D� ORJLFKH� TXDQWLWDWLYH� �SHU�HVHPSLR� SHU� LO � QXPHUR� GL� DELWDQWL� R� GL� GRPDQGH� LQROWUDWH�� D� SUHVFLQGHUH�GDOOD� TXDOLWj� GHOOH� HVLJHQ]H� H� GHL� SUHVHQWDWL � � ,QROWUH� VHPSUH� LQ� QRPH� GL�XQ� FULWHULR� GL� �HTXLGLVWDQ]D� H� QHXWUDOLWj��� QRQ� YLHQH� HIIHWWXDWD� XQD� VFHOWD�IUD� PRGHOOL � IRUPDWLYL�� 7XWWL � L � W LSL� GL� &RUVL� YHQJRQR� FRQVLGHUDWL� �EXRQL���4XHVWD� VLWXD]LRQH� QRQ� LQFHQWLYD� L� IRUPDWRUL� D� SHUIH]LRQDUH� OH� SURSRVWH�� L �PHWRGL� H� L � PRGHOOL� � LQ� TXDQWR� OH� �FRPPHVVH�� HVFOXGRQR� LO � FULWHULR� GHOOD�TXDOLWj�0DOJUDGR� OH� D]LRQL� IRUPDWLYH� SURPRVVH� GD� (QWL� UHJLRQDOL� R� VWDWDOL � VLDQR�LQ� DXPHQWR��HVLVWH�XQ
HQRUPH�FRQIXVLRQH� VXL�PRGHOOL � IRUPDWLYL�� VXL�FULWHUL�GL� VFHOWD� GHL� IRUPDWRUL� � VXL� VLVWHPL� GL� YDOXWD]LRQH� GHOO 
HIILFDFLD� GHJOL�LQWHUYHQWL� �4XHVWD� VLWXD]LRQH� QRQ� q� LPSXWDELOH� VROR� DJOL�(QWL� �PD� LQ� SDUWH�DQFKH� DJOL� RSHUDWRUL�XWHQWL� GHOOD� IRUPD]LRQH� HG� DL� IRUPDWRUL�SURIHVVLRQLVWL � �R� DVSLUDQWL� WDOL�� � *OL� RSHUDWRUL� VRFLDOL � � VDQLWDUL� � FXOWXUDOL� H�DVVLVWHQ]LDOL� GRYUHEEHUR� LPSHJQDUVL� LQ� XQD� PLJOLRUH� GHILQL]LRQH� GHO�SURSULR� IDEELVRJQR� IRUPDWLYR� LQ� UHOD]LRQH� FRQ� L� FRPSLWL� SURIHVVLRQDOL� �%DWWHQGRVL� SHUFKp� JOL� (QWL� SURJUDPPLQR� XQD� IRUPD]LRQH� LQ� VHUYL]LR� FKH�VLD� XWLOH� H� GL� TXDOLWj�� SHUFKp� OD� IRUPD]LRQH� VLD� FRQVLGHUDWD� XQ�LQYHVWLPHQWR�GRYHURVR�GHJOL�(QWL�HG�XQ�GLULWWR�GRYHUH�SHU�JOL�RSHUDWRUL�,� )250$725,� GRYUHEEHUR� EDWWHUVL� SHU� RWWHQHUH� FRQGL]LRQL� GL� ODYRUR�YHUDPHQWH� SURIHVVLRQDOL� � 3HU� HVHPSLR�� SRWUHEEHUR� ULFKLHGHUH� (/(1&+,�SURIHVVLRQDOL� UHJLRQDOL� � FRQWULEXHQGR� D� VWDELOLUH� VWDQGDUGV� PLQLPL� SHU�O 
LVFUL]LRQH�� 3RWUHEEHUR� DUULYDUH� D� VWDELOLUH� 7$5,))$5,� FRPXQL� H�XIILFLDOL � � LQ� PRGR� GD� HYLWDUH� VLD� VSHFXOD]LRQL� GHL� VLQJROL� VLD� UHWULEX]LRQL�ULVLELOL � GD� SDUWH� GHL� FRPPLWWHQWL� � 3RWUHEEHUR� DYYLDUH� SXEEOLFD]LRQL� H�PRPHQWL� GL� LQFRQWUR� H� FRQIURQWR� FRPXQL�� 3RWUHEEHUR�� LQILQH�� ULFKLHGHUH�XQD� 1250$7,9$� SHU O 
DVVHJQD]LRQH� D� *$5$� GHOOH� FRPPHVVH� GL�ULOHYDQWH�HQWLWj�
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/D�GHFLVLRQH�IUD�DIIHWWL�YDORUL�H�UD]LRQDOLWj�
JQL� GHFLVLRQH� q� LQVLHPH� XQ� RPLFLGLR� HG� XQ� VXLFLGLR�� 'HFLGHQGR��HOLPLQLDPR� TXDOFRVD� SHU� TXDOFRV
DOWUR�� GLDPR� YLWD� DG� XQ� VROR� IXWXUR�IUD� L � WDQWL� SRVVLELOL � � VRSSULPLDPR� XQD� SDUWH� GL� QRL� VWHVVL� R� LO � GHVLGHULR� GL�XQ� DOWUR�� 'HFLGHUH� q� UHFLGHUH�� WDJOLDUH�� LQFLGHUH�� DSULUH� XQD� IHULWD�� q� XQ�DWWR� FKH� DOLPHQWD� LO � IDQWDVPD� GHOOD� PRUWH� H� LO � VHQWLPHQWR� GHOOD� FROSD��'HFLGHUH� q� XQ� DWWR GL� SRWHUH� SDU]LDOH�� FKH� VHJQD� O 
XVFLWD� GDOO 
RQQLSRWHQ]D�GHO�WXWWR�H�GDOOD�IXVLRQH�FRQ�O 
HWHUQLWj�/
LQGLYLGXD]LRQH�� LO � WHPSR�� OD� 6WRULD�� LO � GLYHQLUH� H� OD� PRUWH� VRQR� L� IUXWWL �GHOOD� GHFLVLRQH�� FKH� FL� ID� XPDQL� HG� LQVLHPH� LQIHOLFL� � 'HFLGHUH� VLJQLILFD�DFFHWWDUH� LO � GHVWLQR� GHOOD� SDU]LDOLWj�� UHOHJDQGR� OD� WRWDOLWj� QHO� PLWR� R� QHO�VRJQR�� 6LJQLILFD� ULGXUUH� DG� XQ� VROR� SHUFRUVR� O 
LPPHQVD� FKLRPD�GHOO 
DOEHUR� GHOOD� YLWD�� OD� FXL� ULFFKH]]D� YLHQH� DIILGDWD� DOO 
LPPDJLQD]LRQH� H�DO�ULPSLDQWR�3RFKH� DOWUH� DWWLYLWj� XPDQH� VRQR� FUXFLDOL� � VLJQLILFDWLYH� H� VRIIHUWH� FRPH�TXHOOD��SHUDOWUR�LQHOXGLELOH��GHOOD�GHFLVLRQH�2JQL� QRVWUR� JHVWR� TXRWLGLDQR�� RJQL� QRVWUR� SHQVLHUR�� RJQL� FRPSRUWDPHQWR�VRQR� LO � IUXWWR� GL� XQ� SURFHVVR� GHFLVLRQDOH� SL�� R�PHQR� FRQVDSHYROH�� 3HUFLz�OD� GHFLVLRQH� PRELOLWD� GLQDPLFKH� SVLFRORJLFKH� SURIRQGH� H� GLIILFLOL � GD�JRYHUQDUH�&RVD�FL�VSLQJH�D�SUHQGHUH�XQD�GHFLVLRQH�LQYHFH�GL�XQ
DOWUD"'D� XQD� SDUWH� DEELDPR� OD� ORJLFD� HFRQRPLFD�� OD� UD]LRQDOLWj�� LO � EXRQ� VHQVR�FKH�XQD�ILORVRILD�LOOXPLQLVWD�DXVSLFD�SUHYDOHQWL�'DOO 
DOWUD� DEELDPR� OD� SVLFRORJLFD�� OH� SXOVLRQL�� LO � GHVLGHULR� FKH� VRQR�FRQVLGHUDWL� GRPLQDQWL� GD� XQ
RWWLFD� YLWDOLVWD�� QDWXUDOLVWLFD� H� URPDQWLFD��,QILQH� DEELDPR� L� YDORUL� � OH� LGHRORJLH�� LO � VHQVR� GHO� GRYHUH� FKH� O 
DSSURFFLR�HWLFR�LQGLFD�FRPH�LQGLVSHQVDELOL �/D� GHFLVLRQH� q� OD� ULVXOWDQWH� GL� XQ
LQWHUD]LRQH� FRPSOHVVD� IUD� UD]LRQDOLWj��DIIHWWLYLWj� H� YDORUL� � ,O � SUREOHPD� q� GL� GHILQLUH� TXHVWH� WUH� IRU]H� H� OH� ORUR�GLQDPLFKH�LQWHUDWWLYH�&Lz� FKH� DSSDUH� GDOO¶RVVHUYD]LRQH� GL� XQ� JUXSSR� LQ� IDVH� GHFLVLRQDOH� q� FKH�OD� GLQDPLFD� IUD� L � WUH� YHWWRUL� q� VHFRQGDULD� ULVSHWWR� DOOD� UHOD]LRQH� ,2�12,��/D� YDULDELOH� DIIHWWLYD�� HPR]LRQDOH�� LVWLQWXDOH� q� RULJLQDULD�� PHQWUH� OD�UD]LRQDOLWj� HG� L� YDORUL� VRQR� YDULDELOL � FXOWXUDOL � � ,Q� XQ� FHUWR� VHQVR�SRVVLDPR� GLUH� FKH� UD]LRQDOLWj� H� YDORUL� VRQR� O 
HODERUD]LRQH� GL� DIIHWWL �

� ,Q�PDUJLQH�D O �;;,�/DERUDWRU LR �G L �G LQDPLFKH�G L �JUXSSR�H �G L �FRPXQLWj �� , O �PRUER�G L �+XHVWH� � �GRFXPHQWR � LQWHUQR�$5,36� �����
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VRFLDOPHQWH FRQGLYLVL� � ,O � FRQIOLWWR� FXL� VHPSUH� OD� GHFLVLRQH� ULPDQGD� q�TXHOOR� WUD� DIIHWWL � SULYDWL� H� DIIHWWL � VRFLDOL � �&Lz� FKH� q� FRQVLGHUDWR� UD]LRQDOH��DOWUR� QRQ� q� FKH� FLz� FKH� O 
DOWUR� R� LO � FRQWHVWR� UHOD]LRQDOH� JLXGLFDQR� WDOH��DOOR� VWHVVR� PRGR� GL� FLz� FKH� q� FRQVLGHUDWR� HWLFR�� /
LGHD� GL� XQD� PRUDOH�XQLYHUVDOH�� RULJLQDULD� H� SUHVHQWH� LQ� FLDVFXQR� �FRPH� �QRQ� XFFLGHUH���� q�VWRULFDPHQWH� VRWWRPHVVD� DO� FRQVHQVR� �LQ� JXHUUD� LO � YDORUH� q� XFFLGHUH� LO �QHPLFR�� H� FRPXQTXH� VXEDOWHUQD� DO� SULQFLSLR� GL� FRQVDSHYROH]]D� H� GXQTXH�DOOD� VHQVLELOLWj� DIIHWWLYD�� 9DORUH� q� LQIDWWL � FLz� FXL� LO � QRVWUR�PRQGR� LQWHUQR�DIIHWWLYR�Gj�SHVR�*OL� DIIHWWL � JRYHUQDQR� GXQTXH� OH� GHFLVLRQL� LQGLYLGXDOL� R� LQ� YLD� GLUHWWD� R� LQ�YLD� LQGLUHWWD�� PHGLDQWH� OD� ORUR� WUDGX]LRQH� H� VHGLPHQWD]LRQH� LQ� SDWWHUQ�VRFLDOPHQWH�DFFHWWDWL �FKH�YHQJRQR�FKLDPDWL��UDJLRQH��R��YDORUH���/H� GHFLVLRQL� JUXSSDOL� VRQR� SL�� FRPSOHVVH� LQ� TXDQWR�� HVVHQGR� LO � JUXSSR�XQD� GLPHQVLRQH� VRFLDOH�� SRQJRQR� FRPH� LQHOXWWDELOH� LO � SDVVDJJLR� GDJOL�DIIHWWL � LQGLYLGXDOL� DOOD� UD]LRQDOLWj�R� DOO 
HWLFD�GHO� QRL��7XWWH� OH�GHFLVLRQL� GL�JUXSSR� DSSDLRQR� FRPH� JRYHUQDWH� GDOOD� UDJLRQH� R� GDOO 
HWLFD��PD� FLz� q� VROR�XQ� PRGR� GL� GHILQLUH�� QHJDQGROD�� OD� ORUR� PDWULFH� UHDOH� FKH� q� LQYHFH�O 
DIIHWWLYLWj� FROOHWWLYD�� &RVu� FRPH� LO � VLQJROR� QRQ� q� DOWUR� FKH� XQ� (6�DGGRPHVWLFDWR� H� VRFLDOL]]DWR�� LO � �FRUSR� JUXSSDOH� q� JRYHUQDWR� GDJOL�DIIHWWL � FKH� FKLDPD� GL� YROWD� LQ� YROWD� EXRQ� VHQVR��PDJJLRUDQ]D��PRUDOH��8Q�JUXSSR� FKH� GHFLGH� q� XQ� LQVLHPH� GL� HPR]LRQL� FKH� ORWWDQR� IUD� ORUR� SHU�YLQFHUH� H� VRSUDYYLYHUH� QHOOD� GLPHQVLRQH� VRFLDOH�� ,O � SURFHVVR� GHFLVLRQDOH�GL� JUXSSR�PLQDFFLD� O 
RPLFLGLR� VRFLDOH� GL� DOFXQL� DIIHWWL � D� IDYRUH� GL� DOWUL � � H�O 
DFFHWWD]LRQH� GHOOD� GHFLVLRQH� GHO� JUXSSR� q� OD� VRWWRPLVVLRQH� GL� DOFXQL�DIIHWWL � SULYDWL� DOOD� UHOD]LRQH�� $FFHWWDUH� q� IDUH� SURSULD� OD� GHFLVLRQH� GHO�JUXSSR� VLJQLILFD� QRQ� VROR� DFFHWWDUH� OD�PRUWH� VRFLDOH� GL� XQ� QRVWUR� DIIHWWR��PD� DQFKH� PHWWHUH� LO � VHQWLPHQWR� GHO� QRL� DOOD� FLPD� GHOOD� QRVWUD� JHUDUFKLD�LQWHUQD�/D�GHFLVLRQH�GL� JUXSSR�SXz�HVVHUH�GHILQLWD�FRPH� LO � IUXWWR�GHO�FRQIOLWWR� IUD�DIIHWWL � LQGLYLGXDOL� SULYDWL� H� DIIHWWL � VRFLDOL� SXEEOLFL� � PD� DQFKH� IUD� LO �VHQWLPHQWR�GHO�1RL�H�WXWWL �JOL �DOWUL �/D� UHOD]LRQH� H� O 
DSSDUWHQHQ]D� GLYHQWDQR�� QHOOD� GHFLVLRQH�� DQWDJRQLVWL �GHOO 
LQGLYLGXD]LRQH� H� GHOOD� VHSDUD]LRQH�� &RQLXJDUH� OD� GLIIHUHQ]D� FRQ� OD�VLQWDOLWj� q� SRVVLELOH� VROR� ILQR� DOO 
RUOR� GHOOD� GHFLVLRQH�� ,O � GHFLGHUH� q�O 
LUURPSHUH� GL� XQ� FRQIOLWWR� LUULVROXELOH� IUD� OH� GLYHUVH� SDUWL � GHO� QRVWUR�PRQGR�DIIHWWLYR��WXWWL �L �QRVWUL�VHQWLPHQWL�FRQWUR�TXHOOR�GHO��QRL��/D� GHFLVLRQH� GL� JUXSSR� q� WDQWR� SL�� IDFLOH� TXDQWR� SL�� OD� SOXUDOLWj� q� XQ�DIIHWWR�JLj�HVLVWHQWH�QHO�PRQGR�LQWHUQR�GL�RJQL�PHPEUR�4XDQWR� SL�� LO � PRQGR� DIIHWWLYR� GHO� VLQJROR� q� VIDFFHWWDWR��SROLGLPHQVLRQDOH�� DSHUWR� H� IOHVVLELOH�� WDQWR� PHQR� LO � GHFLGHUH� LQ� JUXSSR� q�SHU� OXL� GRORURVR�� /D� GHFLVLRQH� QRQ� JOL� VL� SUHVHQWD� FRPH� XQ� UDGLFDOH�FRQIOLWWR� IUD� Vp� H� LO � PRQGR�� OD� FXL� VROX]LRQH� q� FRPXQTXH� XQR� VFDFFR��PD�XQ� FRQIOLWWR� JHVWLELOH� DO� VXR� LQWHUQR� IUD� DOFXQL� DIIHWWL � HG� DOWUL� � L O �VHQWLPHQWR�GHO��QRL��R�O 
DIIHWWR�FKH�LO �JUXSSR�FRQVLGHUD�UDJLRQH�R�YDORUH�
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7(25,$�	�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´�

*XLGR�&RQWHVVD
6NLOOV�SHU�LO�WHU]R�PLOOHQQLR�

�� $QWLFLSDUH�SHU�IRUPDUH
PEDUFDUVL� LQ� XQD� SHULRGL]]D]LRQH� GHL� IHQRPHQL� VRFLDOL� q� VHPSUH�XQ
LPSUHVD� WHPHUDULD�� FRVu� FRPH� DYYHQWXUDUVL� LQ� LSRWHVL� VXO� IXWXUR�� &KL�OR� ID� GHYH� DVSHWWDUVL� XQD� YDODQJD� GL� FULWLFKH�� DQFKH� VH� SUHPHWWH� GHFLQH� GL��GLVWLQJXR�� SUXGHQ]LDOL � � '
DOWUR� FDQWR�� FRPH� YHGUHPR�� q� WLSLFR� GHOO 
HSRFD�SRVW�LQGXVWULDOH� O 
LPSHUDWLYR� DQWLFLSDWRULR�� H� RFFXSDQGRPL� GL� LQWHUYHQWL�IRUPDWLYL� VRQR� REEOLJDWR� D� VFUXWDUH� LO � IXWXUR�� &KH� VHQVR� KD� IRUPDUH� OH�SHUVRQH�D�IDUH�FLz�FKH�OD�VRFLHWj�FKLHGHYD�ORUR�LHUL"7DQWR� SHU� GRYHUH�� IDFFLR� XQ� SDLR� GL� SUHPHVVH�� /D� SULPD� q� FKH� XQD�SHULRGL]]D]LRQH� D� WUH� VWDGL� QRQ� KD� DOFXQD� JLXVWLILFD]LRQH�� 3RWUHPPR�IDUQH� XQD� D� GLHFL� VWDGL� H� XQD� D� GXH� VROL� VWDGL�� LO � WHPSR� q� VROR� XQ� QRVWUR�PRGR� GL� VFDQGLUH� L � IDWWL � � FLRq� XQD� SXQWHJJLDWXUD� FKH� PHWWLDPR� QHO� OLEUR�GHOOD� 6WRULD�� 0ROWL� KDQQR� ODYRUDWR� VX� PRGHOOL � D� GXH� WHPSL�� VRFLHWj�LQGXVWULDOH� H� VRFLHWj� GHOO 
LQIRUPD]LRQH�� VRFLHWj� PRGHUQD� H� SRVW�PRGHUQD��VRFLHWj� GHO� &DUERQH� H� VRFLHWj� GHOOD� /XFH�� YHQWHVLPR� H� YHQWXQHVLPR�VHFROR�� Ê� DEEDVWDQ]D� VHPSOLFH� YHGHUH� LO � SULPD�� DIIDVFLQDQWH� DQWLFLSDUH� LO �GRSR�� GLIILFLOH� SDUODUH� GHO� �GXUDQWH��� ,QROWUH� OH� HSRFKH� QRQ� FDPELDQR� LQ�JLRUQL� SUHFLVL� � $� OLYHOOR� LQGLYLGXDOH� LO � SDVVDWR� HG� LO � IXWXUR� VRQR��SVLFRORJLFL]]DWL�� VRWWR� IRUPD� GL� ULFRUGL� R� SURJHWWL� � PHQWUH� D� OLYHOOR�VRFLDOH� LO � SDVVDWR� HG� LO � IXWXUR� FRQYLYRQR� FRQ� LO � SUHVHQWH� LQ� IRUPH�PDWHULDOLVVLPH�� FRPH� OH� OHJJL�� O 
DUFKLWHWWXUD�� OH� LPSUHVH� DYDQ]DWH� H� OH�FRQYLYHQ]H�VSHULPHQWDOL�1RQ� YL� q� GXEELR� FKH� RJJL� SRVVLDPR� LGHQWLILFDUH� EHQH� L� UHVLGXL� GHJOL�$QQL�

� 4XHVWR � FRQWU LEXWR � q � JLj � DSSDUVR � VX� ,035(6$� H� 62&,(7È�� DQQR� ;9,, � � Q�� � ����������� � OR � U LSXEEOLFKLDPR�SHU � OD �VXD DW WXDO L Wj �
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&LQTXDQWD� �HG� DQFKH�PROWR� SL�� LQGLHWUR��� FRPH� OH� DQWLFLSD]LRQL� GHO�7HU]R�0LOOHQQLR�/D� VHFRQGD� SUHPHVVD� q� FKH�� D� EHQ� YHGHUH�� JOL� $QQL� 6HWWDQWD� SRVVRQR�HVVHUH� FRQVLGHUDWL� XQD� IDVH� UHDWWLYD� DL� GHFHQQL� SUHFHGHQWL� � XQD� VRUWD� GL�VSHFXODUH� URYHVFLR� GHOOD� PHGDJOLD�� TXLQGL� SRFR� PHULWHYROL� GL�UDSSUHVHQWDUH�XQD��IDVH�D�Vp��0DOJUDGR� TXHVWH� GXH� SUHPHVVH�� KR� SHQVDWR� GL� IDUH�TXHVWD�SHULRGL]]D]LRQH�D� �WUH� VWDGL�� SHUFKp� JOL�$QQL� 6HWWDQWD� KDQQR� VLJQLILFDWR�PROWR�� QHO� EHQH� H�QHO� PDOH�� SHU� LO � PRQGR� HG� KDQQR� SURGRWWR� XQR� VKRFN� HPRWLYR� VX� FXL� q�LPSRVVLELOH� VWHQGHUH� OD� FROWUH� GHOO 
REOLR�� (VVL� KDQQR� SURGRWWR� XQD� WDOH�VDOLWD� GHOOD� WHPSHUDWXUD� GHO� 3LDQHWD�� GD� IDU� GLUH� D� TXDOFXQR� FKH� RJJL� VL�VHQWH� VROR� XQ� �JUDQGH� IUHGGR��� (� IRUVH� q� YHUR�� L � 6HWWDQWD� VRQR� VWDWL � OD�JUDQGH� HVWDWH�GHO� VHFROR� H�SHUFLz�QRQ�YDQQR�GLPHQWLFDWL� �*OL�2WWDQWD� VRQR�O 
LQYHUQR� GHO� VHFROR�� XQD� VWDJLRQH� IUHGGD�� PD� FRQ� OH� JLRUQDWH� FKH� PDQ�PDQR� VL� DFFRUFLDQR�� OD� OXFH� FKH� DXPHQWD� RJQL� JLRUQR��� � H� XQ
DOWUD�SULPDYHUD�DOOH�SRUWH�
�� )LQR�DOOD�ILQH�GHL�6HVVDQWD


 LPPDJLQH� FKH� SRVVLDPR� GDUH� GHOOD� 6RFLHWj� ILQR� DOOD� ILQH� GHJOL� $QQL�6HVVDQWD� q� TXHOOD� GL� XQ� VROLGR� PROWR� FRPSDWWR� FRPH� OD� 3LUDPLGH��4XHVWD� ILJXUD� RIIUH� O 
LGHD� GHOOD� FRPSDWWH]]D� XQLWD� DOOD� JHUDUFKLD�� GHO�YHUWLFH� ULVWUHWWR� EHQ� SLDQWDWR� VRSUD� XQD� EDVH� DPSLD�� GHOOD� FRQYHUJHQ]D�XQLWDULD� YHUVR� LO � �FHQWUR� LQ� DOWR��� 1HOOD� 3LUDPLGH� F
q� LO � VLPEROR� GHOOD�VWRULD� GHOOD� 6RFLHWj� ,QGXVWULDOH� 0RGHUQD�� DQFKH� SHUFKp� VXJJHULVFH�XQ
DOWUD� LPPDJLQH� LGHDOH� WLSLFD� H� GRPLQDQWH� GHO� YHQWHVLPR� VHFROR�� OD�6WUDGD�LQ�VDOLWD�R�OD�6FDOLQDWD�/
XPDQLWj� q� YLVWD� FDPPLQDUH� YHUVR�XQ� IXWXUR� VHPSUH�PLJOLRUH�� DLXWDWD�GDL�/XPL�H�GDO�3URJUHVVR�6FLHQWLILFR�&DPPLQDUH� LQ� VDOLWD� q� FRPSLWR� VLD� GHO� VLQJROR� VLD� GHOO 
LQWHUD� XPDQLWj�� H�VRQR�FKLDUL�VLD�OD�PpWD�FKH�L�SHUFRUVL��SHUFKp�OD�3LUDPLGH�q�XQ�PRQROLWH�/D� FRPSDWWH]]D� VL� IRQGD� VRSUDWWXWWR� VX� XQD� VRVWDQ]LDOH� FRQGLYLVLRQH� GHL�9DORUL� H� GHOOH� ,PPDJLQL� FKH� SUHVLHGRQR� DOOD� YLWD� TXRWLGLDQD�� ,O � SLDQR�HWLFR� HG� LO � SLDQR� VFLHQWLILFR� VL� VRYUDSSRQJRQR� H� VL� LQWUHFFLDQR�� FLz� FKH� q�EXRQR�SHU XQ�OLYHOOR�q�EXRQR�DQFKH�SHU�O 
DOWUR�4XDOFXQR� GD� WHPSR� DQGDYD� PHWWHQGR� GXEEL� VX� TXHVWD� HTXD]LRQH�� GRSR�+LURVKLPD��PD� HUD� FRQVLGHUDWR� XQ� JXDVWDIHVWH��/D� JHQHUDOLWj� GHJOL� XRPLQL�LQGXVWULDOL]]DWL� ULVSHWWDYD� LO � SULQFLSLR� G
$XWRULWj�� OD� PRUDOH� WUDGL]LRQDOH��OD� IDPLJOLD�� OD� /HJJH�� LQ� XQD� SDUROD� SRVVLDPR� GLUH� FKH� GRPLQDYD� LO ��FRGLFH� SDWHUQR��� LQ� WHUPLQL� HWLFL� � ,Q� WHUPLQL� VFLHQWLILFL� LO � YDORUH� HUD�TXHOOR� GHO� 3URJUHVVR� ,OOLPLWDWR� H� GHOOD� 2JJHWWLYLWj� GHOOD� VFLHQ]D��QRQRVWDQWH� )UHXG� HG� (LQVWHLQ�� ,O � VROR� SUREOHPD� HUD TXHOOR� GL� �FRVD� IDUH���NQRZ�ZKDW�� SHU� UHDOL]]DUH� OD� 6RFLHWj�PLJOLRUH� SRVVLELOH�� SUREOHPD� FXL� OD�&RQRVFHQ]D�DYUHEEH�SUHVWR�WURYDWR�VROX]LRQH�/
XRPR�PDVVD� RULHQWDYD� OD� VXD� YLWD� VXO� SULYDWR�� VHFRQGR� L� YDORUL� GHO�/DYRUR�� GHOOD� )DPLJOLD� H� GHOOD� &KLHVD� �R� GL� XQ� 3DUWLWR��� FRQ� O 
DVSLUD]LRQH�GL� �HVVHUH� FRPH�� JOL� DOWUL � � 0ROWH� OH� QRELOL � EDWWDJOLH� SHU� L � GLULWWL � FLYLOL � H�O 
XJXDJOLDQ]D��SXU�DOO 
LQWHUQR�GL�XQD�VROLGD�LQWHJUD]LRQH�FROOHWWLYD�
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$OO 
LQWHUQR� GHOOD� FRPSDWWH]]D� SLUDPLGDOH� GHO� VLVWHPD� VRFLDOH� VL� DJLWDQR�RYYLDPHQWH� PROWH� GLQDPLFKH� SVLFRORJLFKH�� ,O � UDSSRUWR�FRQIRUPLVPR�GHYLDQ]D� q� DO� FHQWUR� GHO� GLEDWWLWR� QHOOH� VFLHQ]H� XPDQH� H�GHOOH� DUWL � �ULFRUGLDPR� 0HUWRQ� SHU� OH� SULPH� H� .HURXDF� H� %UDQGR� SHU� OH�VHFRQGH��� ,Q� XQ� VLVWHPD� SLUDPLGDOH� OD� TXHVWLRQH� GHOO 
DSSDUWHQHQ]D� q�FUXFLDOH��FRVD�q�GHQWUR�H�FRVD�q�IXRUL" �FRPH�VL�JHVWLVFH�FKL�q�IXRUL",Q� WHUPLQL� SVLFRVRFLDOL� SRVVLDPR� GLUH� FKH� ILQR� DOOD� ILQH� GHL� 6HVVDQWD�GRPLQDYDQR� OD� &XOWXUD� GL� &RSSLD� H� LO � 6HQWLPHQWR� GHO� 3DVVDWR�� LQ� WHUPLQL�SVLFRDQDOLWLFL� SRWUHPPR� GHILQLUH� TXHO� SHULRGR� FRPH� EDVDWR� VXO� 6HQVR� GL�FROSD� H� OD� SUHYDOHQ]D� GHOOD� SRVL]LRQH� GHSUHVVLYD�� GRYH� LO � GDUH� H� OD�GLSHQGHQ]D� HUDQR� WUDWWR� GRPLQDQWH� H� GRYH� OD�PDJJLRUDQ]D� GHJOL� LQGLYLGXL�HUD�LQ��IXVLRQH��FRQ�OD�VRFLHWj�)LQR� DOOD� ILQH� GHJOL� DQQL� 6HVVDQWD� OR� VYLOXSSR� VRFLR�HFRQRPLFR� H�FXOWXUDOH� q� VWDWR� SURJUHVVLYR� SHU� LO � PRQGR� 2FFLGHQWDOH�� HG� LQ� VHQVR�SVLFRORJLFR� TXHVWR� q� FRLQFLVR� FRQ� XQD� GLIIXVD� XQLWj� H� XQ� QRWHYROH� VHQVR�GL� VLFXUH]]D� LQGLYLGXDOH� H� VRFLDOH�� &UHGR� FKH� VROR� D� TXHVWH� YDULDELOL �SVLFRORJLFKH� VL� GHEED� LO � YHORFH� VXSHUDPHQWR� GL� EHQ� GXH� WUDXPL� EHOOLFL� GL�SURSRU]LRQL�SODQHWDULH�,� SHULFROL� H� JOL� VYDQWDJJL� GL� TXHOO 
HSRFD� VRQR� VWDWL � HYLGHQ]LDWL� LQ�FHQWLQDLD� GL� VWXGL�� LO � SURFHVVR� GL� SURJUHVVLYD� PDVVLILFD]LRQH�� OD�FRQVHUYD]LRQH� GHOOH� GLVXJXDJOLDQ]H� VRFLDOL � � OD� UHSUHVVLRQH� GL� PROWR�SRWHQ]LDOH� GL� FUHDWLYLWj� H� GL� XPDQLWj� LQGLYLGXDOH�� Ê� RYYLR� FKH� XQ� VLVWHPD�VRFLDOH� QRQ� SXz� UHJJHUH� VH� OH� VNLOOV� GL� PLOLRQL� GL� XRPLQL� QRQ� VRQR�IXQ]LRQDOL� DG� HVVR�� 4XLQGL� LO � VLVWHPD� VFRODVWLFR� H� FXOWXUDOH� IDYRULYD�DOFXQH� VNLOOV� H� QRQ� DOWUH�� LQ� XQD� ORJLFD� FRHUHQWH� FRQ� O 
LPPDJLQH� GHOOD�3LUDPLGH�� &RVu� O 
KRPR� IDEHU� GHOO 
(YR� ,QGXVWULDOH� GRYHYD� HVVHUH� FDSDFH� GL�DGDWWDUVL� H� LQWHJUDUVL� � GL� GLSHQGHUH� R� GL� FRPDQGDUH�� GL� GHOHJDUH� R� GL�HVVHUH� GHOHJDWR�� GRYHYD� SHQVDUH� LQ� PRGR� ELQDULR� R� OLQHDUH� �JLXVWR�VEDJOLDWR�� YHUR�IDOVR�� FDXVD�HIIHWWR�� SULPD�GRSR�� LQ� FRHUHQ]D� FRQ� O¶LGHD�GL� 6WUDGD� H� GL� $XWRULWj� H� GL� 3URJUHVVR�� GRYHYD� VDSHU� JHVWLUH� OH�RUJDQL]]D]LRQL� H� LO � ORUR� DVSHWWR� SULQFLSDOH�� OD� UD]LRQDOLWj�� GRYHYD� GXQTXH�VDSHU� LPSDUDUH� OD� VFLHQ]D� H� OD� WHFQLFD�PRGHUQH�� GRYHYD� VDSHU� LQWHUYHQLUH��FLRq�DJLUH�GL�IURQWH�DL�SUREOHPL�
�� *OL�DQQL�6HWWDQWD


 LPPDJLQH� GL� TXHVWR� SHULRGR� q� TXHOOD� GHOOD� IUDQWXPD]LRQH�� *Lj� PROWH�FUHSH� VL� HUDQR� IRUPDWH� VRWWR� LO � PDQWR� GHOOD� 3LUDPLGH� GHJOL� DQQL�6HVVDQWD�� VSHFLDOPHQWH� FDXVDWH� GDOOH� HYLGHQWL� FRQWUDGGL]LRQL� FKH�FRQWHQHYD�� 8QD� VRFLHWj� IRQGDWD� VXOO 
LQGLYLGXDOLVPR� DYHYD� SURGRWWR� OD�PDJJLRUH� PDVVLILFD]LRQH� GHOOD� VWRULD�� XQD� VRFLHWj� IRQGDWD� VXL� YDORUL�WUDGL]LRQDOL� � VWDYD� DGRUDQGR� VHPSUH� SL�� LO � GLR� &RQVXPR�� XQD� VRFLHWj�FRQVHUYDWLYD� VWDYD� DFFHOHUDQGR� LO � VXR� WDVVR� GL� FDPELDPHQWR� WHFQLFR��0D� L�FULWLFL� GHOOD� VRFLHWj� LQGXVWULDOH� PRGHUQD� QRQ� HUDQR� ULXVFLWL � LQ� SL�� GL� XQ�VHFROR� D� IDUH� TXHOOR� FKH� L� JLRYDQL� IHFHUR� QHO� VROR� ������ /
HQRUPH� YDVR�GHOOD� VRFLHWj� RFFLGHQWDOH� q� VHPEUDWR� HVSORGHUH� LQ� PLOOH� SH]]L� QHO� JLUR� GL�XQD VWDJLRQH�� ,� SH]]L� VL� VRQR� VXELWR� VFKLHUDWL� JOL � XQL� FRQWUR� JOL� DOWUL � � LQ�
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XQD� HQRUPH� WULQFHD� SULPD� JHQHUD]LRQDOH�� SRL� FODVVLVWD�� LQILQH� VHVVXDOH�� ,O �YDORUH�HPHUJHQWH�IX�OD�5LEHOOLRQH�R�O 
$QWDJRQLVPR�$OOD� PRUDOH� WUDGL]LRQDOH� VL� q� VRVWLWXLWD� XQD� PRUDOH� LQGLYLGXDOH�� FRQ�O¶HVSORUD]LRQH� GL� QXRYH� IRUPH� GL� YLWD� H� GL� FRPSRUWDPHQWR��$OO¶2JJHWWLYLWj� VL� q� RSSRVWD� OD� 6RJJHWWLYLWj�� DOOD� 6FLHQ]D� O¶$IIHWWLYLWj� H�OH� (PR]LRQL�� DOOD� 5D]LRQDOLWj� DVWUDWWD� OD� &RUSRUHLWj� FRQFUHWD�� OD�'LYHUVLWj�� O 
+DQGLFDS�� O¶(PDUJLQD]LRQH� �FLRq� O 
HVVHUH� �GLYHUVR�� H� O 
HVVHUH��FRQWUR���KDQQR�SUHVR�LO �SRVWR�GHOO 
�HVVHUH�FRPH��3HU� XQ� FHUWR� YHUVR� TXHVWD� ULYDOXWD]LRQH� GHOOD� 'LYHUVLWj�� XQLWD� DG� XQD�VRVWLWX]LRQH� GHO� YDORUH� 3ULYDWR� FRO� YDORUH� 3XEEOLFR�� KD� SRVWR� DOOD� ULEDOWD�XQ�FRGLFH�0DWHUQR�SRL�VDQFLWR�GDO�:HOIDUH�6WDWH�,O � JUXSSR� GL� FRHWDQHL� R� GL� FRORUR� �FKH� KDQQR� JOL� VWHVVL� SUREOHPL�� SUHQGH�LO � SRVWR� GHOOD� IDPLJOLD� FKH� DQ]L�� QHOOD� VFDOD� GHL� YDORUL� � VXELVFH� XQ� YHUR� H�SURSULR� ERPEDUGDPHQWR� �YL� ULFRUGDWH� GL� /DLQJ� H� &RRSHU"��� H� O 
D]LRQH�3ROLWLFD� VFDYDOFD� LO /DYRUR� QHOOD� VFDOD� GHL� YDORUL� � SHU� PROWL� DQ]L� OH� GXH�FRVH� VL� VRYUDSSRQJRQR�� 1HVVXQR� VL� FKLHGH� SL�� FRVD� IDUH� SHU� UHQGHUH�DWWXDOL� L � YDORUL� GHOOD� VRFLHWj� LQGXVWULDOH�� VHPPDL� FL� VL� FKLHGH� SHUFKp��NQRZ� ZK\�� UHDOL]]DUOL � � /D� VRFLHWj� LQWHUD� VL� FKLHGH� OH� UDJLRQL� GHO� VXR�HVVHUH�H�OD�GLUH]LRQH�GHO�VXR�PRGLILFDUVL�1HOO 
HQRUPH� IUDVWXRQR� GHOOD� )UDQWXPD]LRQH� OH� GLQDPLFKH� SVLFRORJLFKH�ULJXDUGDQR� LO � UDSSRUWR� IUD� FRQIOLWWR� H� UHSUHVVLRQH�� TXDQWR� GL� HQWUDPEL� q�DFFHWWDELOH� H� FRPH� JHVWLUH� L � VXSHUDPHQWL� GL� VRJOLD"� 3UHYDOH� XQD� &XOWXUD�GHO� &ROOHWWLYR�� OH� FXL� IRUPH� VRQR� GLYHUVH�� PD� OD� FXL� UDGLFH� q� ILQ� WURSSR�VLPLOH� D� TXHOOD� GL� &RSSLD�� DOO 
,2�78� VL� VRVWLWXLVFH� XQ� ,2�12,�LQGLIIHUHQ]LDWR�� VHPSUH� IRQGDWR� VXO� SHQVLHUR� ELQDULR� H� OLQHDUH�� ,O �VHQWLPHQWR� HPHUJHQWH� q� TXHOOR� GHO� 3UHVHQWH� �ULFRUGDWH� �3DUDGLVH� 1RZ�"���GHO� �TXL� HG� RUD�� H� GHO� �WXWWR� H� VXELWR��� GRYH� LO � SURJHWWR� q� DVVHQWH� FRPH� OD�PHPRULD�� /D� GLQDPLFD� SUHYDOHQWH�� FKH� ODPELVFH� L� WDQWL� IUDQWXPL�� q� TXHOOD�GHO� 3RWHUH�'RPLQLR�� FKL� VWDUj� VRSUD� H� FKL� VRWWR"� &KL� FRQWUROOHUj� OD�ULFRPSRVL]LRQH GHL�FRFFL",O� VHQVR� GL� FROSD� QRQ� q� VWDWR� DQQXOODWR� GDOOH� EDUULFDWH��PD� VL� DFFRPSDJQD�D� SRVL]LRQL� GL� WLSR� SHUVHFXWRULR�� L � FDWWLYL� VRQR� ORUR��0D� LQ�XQD� VLWXD]LRQH�GL� GLV�IXVLRQH� L� FDWWLYL� ILQLVFRQR� SHU� HVVHUH� WXWWL � SHU� WXWWL� � H� LO � ULVXOWDWR� q�XQ¶LQVLFXUH]]D LQVRSSRUWDELOH�,� SHULFROL� R� PHJOLR� L � GDQQL� SURGRWWL � GDJOL� DQQL� 6HWWDQWD� LQVLHPH� DL� QRQ�SRFKL� YDQWDJJL�� VRQR� QRWL� D� WXWWL� � OD� OLEHUD]LRQH� GL� XQ� (6� UHSUHVVR� R�VXEOLPDWR� SHU� XQ� SDLR� GL� VHFROL� � QRQ� KD� SURGRWWR� VROR� OLEHUD]LRQH� H�FUHDWLYLWj�� PD� XQ� SRWHQ]LDOH� GLVWUXWWLYR� FKH� q� VIRFLDWR� LQ� SDUWH� QHO� FDRV�VRFLDOH�H�LQ�SDUWH�LQ�PLOLRQL�GL�FULVL�HVLVWHQ]LDOL�1HOOR� VFHQDULR� GHJOL�$QQL� 6HWWDQWD� OD� FDSDFLWj� GL� ORWWDUH� GLYHQWD� FUXFLDOH��3HU� FDPELDUH�� FRQWUDSSRUVL�� FRQWUDWWDUH�R� FRQVHUYDUH�� OD� ORWWD� q� O 
HVHUFL]LR�VRFLDOH� SL�� GLIIXVR� H� GXQTXH� OD� FDSDFLWD� SL�� QHFHVVDULD�� /H� IRU]H�HPHUJHQWL� HYLGHQ]LDQR� FRPH� SULRULWDULD� DQFKH� OD� �FDSDFLWj� GL�LPPDJLQD]LRQH���LQWHVD�VSHVVR�FRPH�IDQWDVLD�H�FRPH�VRJQR�'RSR� OD� GLSHQGHQ]D� H� OD� GHOHJD�� SHFXOLDUL� FDSDFLWj� GHOO 
HSRFD� SUHFHGHQWH��GLYHQWDQR� SUHYDOHQWL� OD� FRQWURGLSHQGHQ]D� H� OD� FDSDFLWj� GL� SDUWHFLSDUH�� DO�ULVSHWWR�GHOOH�UHJROH�VL�VRVWLWXLVFH�OD�FDSDFLWj�GL�LQWHUSUHWDUH�OH�UHJROH�,Q� WHUPLQL� GL� SHQVLHUR� SHUGXUD� LO � VLVWHPD� ELQDULR� OLQHDUH�� VHPPDL�
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URYHVFLDWR� QHO� VHJQR�� QHL� 6HVVDQWD� L � JLRYDQL� HUDQR� OD� IXWXUD� FODVVH�GLULJHQWH� RUD� VRQR� JOL� DQWDJRQLVWL� � JOL � DGXOWL � H� JOL� DQ]LDQL� SULPD� HUDQR� L�GHSRVLWDUL� GHO� VDSHUH�� QHJOL� DQQL� 6HWWDQWD� GLYHQWDQR� �TXHOOL � GL� FXL�GLIILGDUH��/D� FDSDFLWj� GL� JHVWLUH� OH� RUJDQL]]D]LRQL� H� OD� UD]LRQDOLWj� GLYHQWDQR�VHFRQGDULH� ULVSHWWR� DOOD� FDSDFLWj� GL� �JHVWLUH� LO � WHUULWRULR�� �PLWLFD� VWUXWWXUD�PDWHUQD� H� IXVLRQDOH�� H� �JHVWLUH� LO � FRUSR� H� OH� HPR]LRQL��� 6XOOD� FDSDFLWD� GL�DSSUHQGHUH�� PHVVD� RUD� LQ� GLVFXVVLRQH� GD� TXHL� SURIHVVLRQLVWL �GHOO 
DSSUHQGHUH� FKH� VRQR� JOL� VWXGHQWL� � SUHYDOH� OD FDSDFLWj� GL� FULWLFDUH� H�PHWWHUH�LQ�FULVL�$OOD� FDSDFLWj� GL� LQWHUYHQLUH� VXL� SUREOHPL�� VL� VRVWLWXLVFH� OD� FDSDFLWj� GL�DQDOL]]DUH�HG�LQWHUSUHWDUH�L �SUREOHPL�/
D]LRQH� GL� FDPELDPHQWR� VRFLDOH� FKH� SUHQGH� LO � SRVWR� GHO� FRPDQGR� q� OD�WHUDSLD�� D� OLYHOOR� LVWLWX]LRQDOH �SHU� JXDULUH� OH�PDODWWLH� RUJDQL]]DWLYH�� HG� D�OLYHOOR�LQGLYLGXDOH��SHU�VDQDUH�OH�FULVL�HVLVWHQ]LDOL�GLODJDQWL��
�� 'DJOL�$QQL�2WWDQWD

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� LQGLYLGXDUQH� JOL� HYHQWL� SUHFLSLWDQWL� � $QFKH�TXHVWR� SDVVDJJLR� WXWWDYLD� SXz� HVVHUH� LQWUDYLVWR� LQ� FHUWH� FRQWUDGGL]LRQL�GHL�6HWWDQWD�8Q� SHULRGR� IRQGDWR� VXO� YDORUH� GHOOD� 5LYROWD� H� GHOO 
$QWDJRQLVPR� QRQ� SXz�DFFHWWDUH� GL� VFLYRODUH� QHO� FRGLFH� PDWHUQR� GL� XQR� 6WDWR� $VVLVWHQ]LDOH�DYYROJHQWH� H� YDPSLUHVFR�� $OOR� VWHVVR� PRGR�� FRPH� SRVVRQR� PLOLRQL� GL�XRPLQL� IRUQLWL � GL� VNLOOV� SHU� XQ� VLVWHPD� VRFLDOH� UDVVLFXUDQWH� H� SLUDPLGDOH�DFFHWWDUH� SHU� OXQJR� WHPSR� LO � YLVVXWR� GHOOD� WULQFHD"� 1p� SRWHYD� UHVLVWHUH�XQD� VRFLHWj� IRQGDWD� VXOOD�PRUDOH� LQGLYLGXDOH�� GXQTXH� VXO� SLDFHUH� LQ� VHQVR�ODWR�� H� VLPXOWDQHDPHQWH� VXOOD� YDORUL]]D]LRQH� GHOOH� GLYHUVLWj� H� GHJOL�DIIHWWL � �GXQTXH�GHOOD�VROLGDULHWj�1RQ� VDSSLDPR� FRPH� Qp� TXDQGR�� PD� FL� UHQGLDPR� WXWWL � FRQWR� FKH�O 
LPPDJLQH� FLUFRODQWH� GHOOD� VRFLHWj� q� GLYHQWDWD� TXHOOD� GL� XQ� /DELULQWR� HG�DQFKH�TXHOOD�GL�XQ�$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� R� GL� FRVWHOOD]LRQL�� RIIURQR�O 
LPPDJLQH� GL� XQD� IUDQWXPD]LRQH� QRQ� SL�� VXE�DWRPLFD� PD� PROHFRODUH��0LFUR�VLVWHPL� GLYHUVL� PD� SRWHQ]LDOPHQWH� FDEODELOL � HG� DJJUHJDELOL � LQ� XQQXRYR� VLVWHPD� XQLWDULR�� 3HU� RUD� SUHYDOH� XQD� YLVLRQH� GL� LVRODPHQWL�� GL�LQFRPXQLFDELOLWj� H�GL�%DEHOH� OLQJXLVWLFD�� GL� FRUSRUDWLYLVPL� H�GL�JXHUULJOLH�IUD� LVROH� H� FRVWHOOD]LRQL� GLYHUVH��0D� TXD� H� Oj� DSSDLRQR� DOFXQL� SRQWL� � QDYL�

/
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GL� FRQWDWWR� H� LQGLYLGXL� FRQ� GRSSLH� DSSDUWHQHQ]H�� 6RQR� VROR� VLQWRPL� GL�XQD� SRVVLELOH� 1XRYD� 6LQWHVL�� PD� VLQWRPL� FKH� YDOH� OD� SHQD� LQFHQWLYDUH��SHUFKp�O 
DOWHUQDWLYD�VDUHEEH�VROR�XQD�QXRYD�3LUDPLGH��GL�VWLOH�LPSHULDOH��/R� VFHQDULR� SRVWLQGXVWULDOH�� FKH� JLj� VL� LQWUDYHGH� QHJOL� 2WWDQWD�� q�FDUDWWHUL]]DWR� GD� XQD�PROWHSOLFLWj� GL� VFLHQ]H� H� GL�PRUDOL� � GRYH� FRQYLYRQR�UHYLYDOLVWL � HG� HYROX]LRQLVWL � � PDWHULDOLVWL � HG� HVRWHULFL� � DOFKLPLVWL� HG�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�XQD�PRUDOH� WUDGL]LRQDOH�R� LQGLYLGXDOH�� DG�XQD�PRUDOH�FRPXQLWDULD�� FLRq� IRQGDWD� VXO� JUXSSR� GL� LQWHUHVVH� �VLD� HVVR� SURIHVVLRQDOH��KREE\VWLFR�� LGHRORJLFR� R� JHRJUDILFR��� LQ� XQD� VRUWD� GL� �FRGLFH� IUDWHUQR���VHPEUD� HPHUJHUH� LO � YDORUH� GHOOD� GLYHUVLWj� ��HVVHUH� VH� VWHVVL��� H� GHOOD�SURIHVVLRQDOLWj� ��NQRZ� KRZ���� TXHOOR� GHOOD� QHJR]LD]LRQH� H�GHOO¶LQWHUVRJJHWWLYLWj�� /DGGRYH� GRPLQDQWL� HUDQR� LO � 3ULYDWR� R� LO � 3XEEOLFR�JOL� 2WWDQWD� SURSRQJRQR� LO � 6RFLDOH�� GRYH� GRPLQDYDQR� LO � /DYRUR� R� OD�SROLWLFD��RUD�SUHYDOH�LO �7HPSR�OLEHUR�/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� HG� LQWHJUD]LRQH�� ,Q�VRVWDQ]D�� q� OD� GLQDPLFD� UHOD]LRQDOH� TXHOOD� HPHUJHQWH�� QRQ� WDQWR� LQ�WHUPLQL� LQWHUSHUVRQDOL� TXDQWR� LQ� WHUPLQL� LQWHU�JUXSSDOL� � (G� q� SURSULR� OD�&XOWXUD� GL� *UXSSR�� XQLWD� DG� XQ� IRUWH� 6HQWLPHQWR� GHO� )XWXUR�� TXHOOD� FKH�VHPEUD�LPSUHJQDUH�TXHVWR�ILQ�GH�VLpFOH�,O � VHQVR� GL� FROSD� KD� PLQRUH� SHVR�� PD� DXPHQWD� O 
LQFHUWH]]D� SHU� OD�FRQIXVLRQH� H� GLODJD� O 
DQJRVFLD�� DOPHQR� IUD� FRORUR� FKH� QRQ� VRQR� QHOO 
RQGD�GHOO 
RWWLPLVPR��UHDJDQLDQR��(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� HG� DOO¶DVVHQ]D� GL� YDORUL� XQLYHUVDOL � � L �JUXSSL� SRVVRQR� LVRODUVL� H� GLYHQLUH� 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�LQWHUFRPSOHVVL� H� IDYRULUHEEH� O 
HPHUVLRQH� GL� XQ� QXRYR JRYHUQR� LPSHULDOH��8Q� � 1XRYR� ,PSHUR� FKH� ULFRVWUXLUHEEH� XQ¶LQWHJULWj� VRFLDOH� ULSULVWLQDQGR�XQD�3LUDPLGH��PD�DG�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�� XQD� 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� �FDSDFLWD� GL�FRQWHQHUH� O 
DQVLD��� ,Q� PRGR� DVVDL� VLQWHWLFR� SRVVLDPR� GLUH� FKH� VL� ULFKLHGH�XQ� UDIIRU]DPHQWR� JHQHUDOL]]DWR� GHOO 
,R�� FRPH� VROD� FDUWD� SHU� LO � JRYHUQR�DUWLFRODWR� GHOO 
$UFLSHODJR�� /
DOWHUQDWLYD� VDUj� GDYYHUR� VHPSUH� SL�� VLPLOH�DO� PRQGR� RUZHOOLDQR� FRQ� SL�� WHFQRORJLD�� SL�� ULVWUHWWD� pOLWH�� SL��
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UHSUHVVLRQH�/
XRPR� GHOO 
(YR� GHOOD� /XFH�� GHOO 
,QIRUPD]LRQH� H� GHO� ORLVLU� GRYUj�FDUDWWHUL]]DUVL� SHU� OD� VXD� FUHDWLYLWj� H� FDSDFLWj� GL� HVSORUD]LRQH�� SHUFKp� LO �PRQGR� RFFLGHQWDOH� q� DOOD� ULFHUFD� GL� XQD� ULIRQGD]LRQH� VHQ]D� PRGHOOL� �RFFRUUH� UHLQYHQWDUH� OD� VFLHQ]D� H� OD� PRUDOH�� LO � O LQJXDJJLR� H� L � VLVWHPL�RUJDQL]]DWLYL�� (� QRQ� RFFRUUH� DVSHWWDUH� LO � ����� SHU� FRQYLQFHUVL� FKH� JLj�RJJL� VHUYRQR� PLOLRQL� GL� XRPLQL� FDSDFL� GL� UHLQYHQWDUVL� LO � PRGR� GL� YLYHUH��$� TXHVWL� XRPLQL� VHPSUH� GL� SL�� VL� FKLHGH� XQD� FDSDFLWj� GL� �GLIIHUHQ]LDUVL�HG� DUWLFRODUVL�� FLRq� GL� �IXQ]LRQDUH� DO� SOXUDOH�� FRQ� UXROL� SOXULPL�� LQ� VSD]L�GLYHUVL� H� WHPSL� VRYUDSSRVWL� � 'LYHQWD� FUXFLDOH� OD� FDSDFLWj� GL� HVVHUH�LQGLSHQGHQWL� �QHO� JLXGL]LR�� QHO� ODYRUR�� QHOOD� YLWD� SULYDWD�� H�LQWHUGLSHQGHQWL� FLRq� FRQQHVVL�� 4XHVWR� LPSOLFD� OD� FDSDFLWj� GL� FRPXQLFDUH�DWWUDYHUVR� FRGLFL� PXOWLSOL� H� IOHVVLELOL � � H� GL� QHJR]LDUH� LQ� VLWXD]LRQL��LVWLWXHQWL�� SL�� FKH� �LVWLWXLWH��� *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� GL� VLVWHPL� PD� DQFKH�SHU� OD� VHPSOLFH� D]LRQH� QHL� VLVWHPL�� 6H� SULPD� HUD� ULFKLHVWD� DJOL� LQGLYLGXL�OD� FDSDFLWD� GL� JHVWLUH� OD� UD]LRQDOLWj� RUJDQL]]DWLYD� R� O 
HPRWLYLWj� GHO�FRQIOLWWR�� JOL� DQQL�2WWDQWD� FKLHGRQR� OD� FDSDFLWD�GL� �JHVWLUH� OH�SRVVLELOLWj���FLRq� LO � 3URJHWWR� H� LO � 3RWHUH�� LQ� VLQWHVL�� VL � FKLHGH� DJOL� LQGLYLGXL� GL� GLODWDUH�OD�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� TXDGUR� q� LQWXLWLYR� FRPH� OR� VWUXPHQWR� SULQFLSH�SHU�LO �FDPELDPHQWR�QHJOL�DQQL�2WWDQWD�VLD�OD�)RUPD]LRQH�
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6NLOOV�SHU�LO�WHU]R�PLOOHQQLR
),12�$//$�),1(�'(,�µ�� $11,�µ�� '$*/,�¶��,1�32,,00$*,1,�'(//$�62&,(7È 
 3LUDPLGH
 6WUDGD�6FDOLQDWD 
 )UDQWXPD]LRQH
 7ULQFHD 
 /DELULQWR
 $UFLSHODJR�*DODVVLD

9$/25,�'20,1$17,


 0RUDOH�7UDGL]LRQDOH� �ODYRUR��IDPLJOLD� �FKLHVD
 3ULYDWR
 &RGLFH�3DWHUQR
 3ULQFLSLR�G¶$XWRULWj
 6FLHQ]D
 2PRORJD]LRQH��³HVVHUH�FRPH´�

 3URJUHVVR�6FLHQWLILFR
 2JJHWW LYLWj
 .QRZ�ZKDW�±FRQVHQVR�VXL �ILQL


 0RUDOH�,QGLYLGXDOH� �FRPXQL��JUXSSL�DO WHUQDWLYL � �SLDFHUH
 3XEEOLFR
 &RGLFH�0DWHUQR
 5LEHOO LRQH�$QWDJRQLVPR
 &RQRVFHQ]D
 'LYHUJHQ]D��³HVVHUH�FRQWUR´�
 (PR]LRQL �$IIHWW LYLWj�

 6RJJHWW LYLWj
 .QRZ�ZK\�±FULVL �


 0RUDOH�&RPXQLWDULD� �WHPSR�OLEHU L � �I L WQHVV� �FRPXQLWj�G¶LQWHUYHQWR
 6RFLDOH
 &RGLFH�)UDWHUQR
 1HJR]LD]LRQH
 &RVFLHQ]D
 'LYHUVLWj��³HVVHUH�Vp�VWHVVL�
 5LFHUFD�GL �1XRYH�6LQWHVL
 ,QWHUVRJJHWW LYLWj
 .QRZ�KRZ� �SURIHVVLRQDOL Wj

',1$0,&+(�36,&2/2*,&+(


 &RQIRUPLVPR�YV��'HYLDQ]D

 &XOWXUD�GL �&RSSLD
 6HQWLPHQWR�GHO �3DVVDWR
 'LQDPLFD�$SSDUWHQHQ]D��GHQWUR�IXRUL�
 6HQVR�GL �&ROSD�H�SRVL]LRQH�'HSUHVVLYD
 )XVLRQH� �6LFXUH]]D


 5HSUHVVLRQH�YV��&RQIOL W WR

 &XOWXUD�GHO �&ROOHWW LYR
 6HQWLPHQWR�GHO �3UHVHQWH
 'LQDPLFD�GHO �3RWHUH��VRSUD�VRWWR�
 6HQVR�GL �&ROSD�H�SRVL]LRQH�3HUVHFXWRU LD
 'LV�IXVLRQH� �,QVLFXUH]]D


 6HSDUD]LRQH�YV��&RQQHVVLRQL
 &XOWXUD�GL �*UXSSR
 6HQWLPHQWR�GHO �)XWXUR
 'LQDPLFD�5HOD]LRQH��YLFLQR�ORQWDQR�
 ,QFHUWH]]D

 &RQ�IXVLRQH�$QJRVFLD��RWW LPLVPR�

6.,//6�&203(7(1=(�1(&(66$5,(


 &DSDFLWj�GL�
 $GDWWDPHQWR
 ,QWHJUD]LRQH

 'LSHQGHQ]D

 'DUH�5LFHYHUH�


 &DSDFLWj�GL�
 /RWWD
 ,PPDJLQD]LRQH �)UDQWDVLD

 &RQWURGLSHQGHQ]D


 &DSDFLWj�GL�
 (VSORUD]LRQH �&UHDWLYLWj
 'LIIHUHQ]LD]LRQH�$UWLFROD]LRQH
 ,QGLSHQGHQ]D �,QWHUGLSHQGHQ]
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'HOHJD
 3HQVLHUR�%LQDULR�/LQHDUH
 *HVWLUH�2UJDQL]]D]LRQL

 *HVWLUH�5D]LRQDOL Wj

 $SSUHQGHUH
 ,QWHUYHQLUH�VX�SUREOHPL

 &RPDQGR


 3DUWHFLSD]LRQH
 3HQVLHUR�%LQDULR�/LQHDUH
 *HVWLUH�L O �7HUUL WRULR

 *HVWLUH�&RUSR�(PR]LRQL

 &ULW LFDUH
 $QDOL]]DUH�H�,QWHUSUHWDUH

 7HUDSLD

D
 1HJR]LD]LRQH
 0XOWLSOR�&LUFRODUH
 *HVWLUH�6LVWHPL�&RPSOHVVL
 *HVWLUH�3RVVLELO L Wj��3URJHWW L �H�3RWHUH�
 $SSUHQGHUH�DG�$SSUHQGHUH
 3UHYHQLUH�L �SUREOHPL
 )RUPD]LRQH
3(5,&2/,�(�3$72/2*,(


 0DVVLILFD]LRQH

 6WDVL �6RFLDOH
 5HSUHVVLRQH�GHO �3RWHQ]LDOH


 'LVWUXWW LYLWj

 &DRV�6RFLDOH
 &ULVL �(VLVWHQ]LDOH


 ,VRODPHQWR �&RUSRUDWLYLVPR
 1XRYR�LPSHUR
 $QJRVFLD
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/DXUD�&ULVWDQLQL

4XDOH�IRUPD]LRQHDOO
LQWHUQR�GHOOHRUJDQL]]D]LRQL�VLQGDFDOL"
3UHPHVVD

DO� ����� RSHUR� LQ� XQ¶RUJDQL]]D]LRQH� VLQGDFDOH� FRPH� UHVSRQVDELOH�GHOOD� IRUPD]LRQH�� 'XH� DQQL QRQ� VRQR� FHUWR� PROWL� � PD� WXWWDYLD�VXIILFLHQWL� � SHU� LQWXLUH� JOL� RULHQWDPHQWL� GHOO 
RUJDQL]]D]LRQH� QHL� FRQIURQWL�GHOOD� IRUPD]LRQH� H� SHU� FRQRVFHUH� XQ� EXRQ� QXPHUR� GL� IRUPDWRUL� VLQGDFDOL�H� DWWLYDUH� FRQ� ORUR� XQ� FRQIURQWR� LQ� PHULWR� D� GLIILFROWj�� VRGGLVID]LRQL��YLQFROL� � VSHUDQ]H�� GHOXVLRQL�� GXEEL�� HVSHULPHQWL� FKH� KDQQR� DFFRPSDJQDWR�OH�DWWLYLWj�ILQRUD�VYROWH�Ê� TXLQGL� JUD]LH� DG� XQ¶HVSHULHQ]D� GLUHWWD� H� DO� SURILFXR� FRQIURQWR� FRQ� L�PLHL� FROOHJKL� FKH� FUHGR� GL� SRWHU� IDUH� DOFXQH� FRQVLGHUD]LRQL� ULJXDUGR� DOOD�IRUPD]LRQH� HG� DO� UXROR� FKH� LO � IRUPDWRUH� DVVXPH� R� VWHQWD� DG� DVVXPHUH�DOO 
LQWHUQR� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� � 1RQ� KR� FHUWR� OD� SUHWHVD� GL�GHOLQHDUH� XQ� SDQRUDPD� HVDXVWLYR��PD� O 
LQWHQ]LRQH� GL� RIIULUH� DOFXQL� VSXQWL�GL� ULIOHVVLRQH� H� GL� GLVFXVVLRQH� FKH� SRVVDQR� VHUYLUH� SHU� XQ� PLJOLRUDPHQWR�GHOOD� IRUPD]LRQH� LQ� WHUPLQL� GL� SROLWLFKH� �PRGL� GL� SHQVDUH� HG� LPSRVWDUH� OD�IRUPD]LRQH��� GL� HIILFDFLD� �TXDOLWj� GHO� SURGRWWR�� H� GL� HIILFLHQ]D� �TXDOLWj�GHO�SURFHVVR��
�� 8QR�³VWUXPHQWR�VWUDWHJLFR´�SHU�O
RUJDQL]]D]LRQH

QFKH� VH� FRQ� JUDGL� GL� LQWHQVLWj� H� VIXPDWXUH� GLYHUVH�� VL� SXz� GLUH� FKH�WXWWL � L � GRFXPHQWL� SROLWLFL� FKH� DIIURQWDQR� LO � WHPD� GHOOD� ILVLRQRPLD� GHO�VLQGDFDWR� LQ� XQ� IXWXUR� RUPDL� SURVVLPR� DO� ������ FLWDQR� OD� IRUPD]LRQH�FRPH� VWUXPHQWR� VWUDWHJLFR�� FRPH� HOHPHQWR� IRQGDPHQWDOH� GL� VXSSRUWR��DFFRPSDJQDPHQWR� H� JHVWLRQH� GL� XQ� FDPELDPHQWR� FKH� QRQRVWDQWH�UHVLVWHQ]H� SL�� R� PHQR� IRUWL � q� RUPDL� YLVWRVDPHQWH� LQ� DWWR�� )RUWHPHQWH�ULGLPHQVLRQDWD� OD� FRPSRQHQWH� LGHRORJLFD�� PRGLILFDWRVL� OR� VFHQDULR�LQGXVWULDOH�� SROLWLFR�� VRFLDOH�� FDPELDWH� OH� FRQGL]LRQL� H� OH� HVLJHQ]H� GHL�ODYRUDWRUL� � L O � VLQGDFDOLVWD� GL� XQ� IXWXUR� FKH� VL� DYYLFLQD� FRPH� XQD� PHWHRUD�D� ULWPL� YHUWLJLQRVL�� VL � DFFRUJH� FKH� SHU� VYROJHUH� OD� SURSULD� DWWLYLWj� KD�XUJHQWH�ELVRJQR�GL�PLJOLRUDUH�OH�SURSULH�FRQRVFHQ]H��FDSDFLWj��DELOLWj�,Q� JHQHUH�� QHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� � OD� IRUPD]LRQH� q� DYYHQXWD�� ILQR�D� QRQ� PROWL� DQQL� ID�� ³VXO� FDPSR´�� SURYDUVL� LQ� SULPD� SHUVRQD�� ³IDUVL� OH�RVVD´� HUD� OD� VWUDWHJLD� H� OD� SUDVVL� DGRWWDWD� SHU� IRUPDUH� GHOHJDWL� �IXQ]LRQDUL�� VHJUHWDUL� H� GLULJHQWL� VLQGDFDOL� � XQD� VWUDWHJLD� FKH� LPSOLFDYD� XQ

'

$
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LQYHVWLPHQWR� SHUVRQDOH� DOWLVVLPR� H� FKH� HUD� UHVD� SRVVLELOH� GDOO 
HQWXVLDVPR�H� GDOOD� IRU]D� FKH� LO � VLQGDFDWR� KD� FRQRVFLXWR� VRSUDWWXWWR� D� FDYDOOR� WUD� JOL�DQQL� 6HVVDQWD� H� 6HWWDQWD�� 2JJL�� GL� IURQWH� DG� XQR� VFHQDULR� GDL� SRFKL�HQWXVLDVPL� H� GDOOH� PROWH� GLIILFROWj�� GL� IURQWH� D� YRORQWj� GL� LQYHVWLPHQWR�SHUVRQDOH� SL�� SUXGHQWL� � JOL � RSHUDWRUL� VLQGDFDOL� VHQWRQR� LO � ELVRJQR� GL� XQD�IRUPD]LRQH� PHQR� DYYHQWXURVD� H� SL�� ULIOHWWXWD�� PHQR� IROFORULVWLFD� H� SL��SURJHWWDWD�,Q� DOWUH� SDUROH�� IRUWH� q� O 
HVLJHQ]D� GL� XQD� WUDV�IRUPD]LRQH� H� GL� XQD� UL�IRUPD]LRQH� FKH� DLXWL� DG� DIIURQWDUH� L � JURVVL� H� GLIILFLOL � FDPELDPHQWL�RUJDQL]]DWLYL��7XWWDYLD�� VH�GD�XQD�SDUWH� VL� WUDWWD�GL�XQ�ELVRJQR�VHPSUH�SL��HYLGHQWH�� H� DQFKH� VH� q� GD� YDOXWDUH� SRVLWLYDPHQWH� LO � IDWWR� FKH� VH� QH� VFULYD�H� VH�QH�SDUOL � VHPSUH�SL�� VSHVVR��YD� ULOHYDWR�FKH�QRQ�q� IDFLOH�FKH� OH�SDUROH�D� YROWH� DQFKH� VXJJHVWLYH� GHL� GRFXPHQWL� H� GHJOL� LQFRQWUL� IRUPDOL� VL�FRQFUHWL]]LQR� H� SUHQGDQR� YLWD� QHOOD� UHDOWj� GL� WXWWL � L � JLRUQL�� QHL�FRPSRUWDPHQWL�� QHOOH� D]LRQL� FRQFUHWH�� /D� IRUPD]LRQH� QRQ� VL� q� DQFRUD�LQVHULWD� D� SLHQR� WLWROR� DOO 
LQWHUQR� GHOOH� SURVSHWWLYH�� GHL� SURJHWWL � � GHL�GLVHJQL� GHOO 
RUJDQL]]D]LRQH�� QH� ULPDQH� DQFRUD� VWDFFDWD�� D� YROWH� ORQWDQD��DOWUH� SL�� YLFLQD� PD� FRQ� XQR� VFDUVR� UDSSRUWR� GLDOHWWLFR� GL� VFDPELR� H�FRQIURQWR�
�� 7UD�IRUPD]LRQH�H�RUJDQL]]D]LRQH

WXWW 
RJJL� HVLVWH� TXLQGL� XQD� FHUWD� GLVWDQ]D� WUD� RUJDQL]]D]LRQH� H�IRUPD]LRQH�� 5LVXOWDWR�� LQVRGGLVID]LRQH� UHFLSURFD� H� GLIILFROWj� DG�RSHUDUH�LQ�PRGR�XWLOH�HG�HIILFDFH�&UHGR� FKH� LQ� WDOL � FLUFRVWDQ]H� O 
LQGLYLGXD]LRQH� GL� DOFXQL� HOHPHQWL�FDUDWWHUL]]DQWL� TXHVWD� VLWXD]LRQH� SRVVD� HVVHUH� GL� DLXWR� QHO� GHOLQHDUH� XQD�VWUDWHJLD� GL� DYYLFLQDPHQWR� H�R� DQFRU� PHJOLR� GL� VFDPELR�� 7HQWHUz� TXLQGL�GL� ULIRUPXODUH� LO � SUREOHPD� SHU� RVVHUYDUH� SL�� GD� YLFLQR� DOFXQH� GHOOH�VIDFFHWWDWXUH�FKH�HVVR�SUHVHQWD�3RLFKp� VL� WUDWWD� GL� XQD� VLWXD]LRQH� PROWR� DUWLFRODWD�� HVWHQGR� DL� FROOHJKL�IRUPDWRUL� O 
LQYLWR� D� IDUH� DOWUHWWDQWR� SHU� DUULFFKLUH� TXHVWD� DQDOLVL� H� SHU�LQGLYLGXDUH� LO � PDJJLRU� QXPHUR� GL� DVSHWWL � H�� VL � VSHUD��� GL� VROX]LRQL�SRVVLELOL �3ULPD�GL� WXWWR� LO �SUREOHPD�q��D�PLR�DYYLVR�� LO �GLYHUVR�VLJQLILFDWR �H�QRQ�VL�WUDWWD� VROR� GL� XQD� TXHVWLRQH� VHPDQWLFD��� DWWULEXLWR� DO� WHUPLQH� IRUPD]LRQH�GDL� UHVSRQVDELOL � �SROLWLFL�� ULVSHWWR� DL� �WHFQLFL�� RVVLD� L � IRUPDWRUL�� 1H�FRQVHJXH� DQFKH� XQD� FHUWD� GLIILFROWj� QHO� FRPSUHQGHUH� JOL� DPELWL� LQ� FXL� VL�PXRYH� LO � IRUPDWRUH� H� LO � UXROR� FKH� SRWUHEEH� VYROJHUH�� &RHVLVWRQR� VYDULDWL �PRGL�GL�LQWHQGHUH�OD�IRUPD]LRQH��WXWWDYLD�TXHOOL �SUHYDOHQWL�VRQR�WUH�$OFXQL�� ULFRUGDQGR� OD� SURSULD� HVSHULHQ]D�� ULWHQJRQR�FKH� OD� IRUPD]LRQH� VLD�XQD� VRUWD� GL� �LQGRWWULQDPHQWR��� LQ� TXHVWR� FDVR� LO � IRUPDWRUH� q� XQ�UHVSRQVDELOH� SROLWLFR� FDULVPDWLFR� H� FRQ� XQ� IRUWH� VHQVR� GL� DSSDUWHQHQ]D�DOO 
RUJDQL]]D]LRQH�/D� PDJJLRU� SDUWH� LGHQWLILFD� OD� IRUPD]LRQH� FRQ� O 
�LQIRUPD]LRQH��� LO �IRUPDWRUH�GLYHQWD��LQ�TXHVWR�FDVR��XQ�GRFHQWH�$OWUL� DWWULEXLVFRQR� DO� WHUPLQH� VLJQLILFDWR� GL� �DGGHVWUDPHQWR��� VL� ID�IRUPD]LRQH�SHU� DFTXLVLUH� DELOLWj� XWLOL � D� VYROJHUH�DWWLYLWj� WLSLFKH�GHO� �IDUH��
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VLQGDFDOH� �VFULYHUH� YRODQWLQL�� FRQWUDWWDUH�� JHVWLUH� DVVHPEOHH�� HFF���� ,O �IRUPDWRUH�q�XQD�SHUVRQD�FKH�PHWWH�D�GLVSRVL]LRQH�OD�SURSULD�HVSHULHQ]D�0HWWHQGR� LQVLHPH� TXHVWL� PRGL� GL� SHQVDUH� OD� IRUPD]LRQH� �DQFKH� VH� LO � SL��GHOOH� YROWH� VRQR� FRQVLGHUDWL� QHWWDPHQWH� GLYLVL�� � FLz� FKH� VL� RWWLHQH� q� XQ�DXPHQWR� GL� FRPSHWHQ]H� FRJQLWLYH� H� SUDWLFKH� SHU� JHVWLUH� XQ� UXROR�DOO 
LQWHUQR� GL� XQ
RUJDQL]]D]LRQH� GRYH� UHVWD� IRQGDPHQWDOH� LO � VHQWLPHQWR� GL�DSSDUWHQHQ]D� H� OD� FRQGLYLVLRQH� GHOO 
LGHRORJLD�� ,Q� WXWWL � L � FDVL� PDQFD�WXWWDYLD�TXHOOD� FKH� VL�SXz�FRQVLGHUDUH� O 
HVVHQ]D�GHOOD� IRUPD]LRQH��RVVLD� OR�VYLOXSSR� GHOOH� FDSDFLWj� SHUVRQDOL� GHOO 
LQGLYLGXR�� LO � IDU� DFTXLVLUH�FRQVDSHYROH]]D� FLUFD� JOL� DWWHJJLDPHQWL�� L � FRPSRUWDPHQWL�� OH� PRGDOLWj� GL�UHOD]LRQH� LQWHUSHUVRQDOL� � (� PDQFD� TXLQGL� DQFKH� LO � SULQFLSDOH� DVSHWWR� FKH�GHWHUPLQD� LO � UXROR� GHO� IRUPDWRUH�� RVVLD� OR� VWLPRODUH� H� VYLOXSSDUH� OH�FDSDFLWD�GHOO 
LQGLYLGXR��LO �IDU�ULIOHWWHUH�VXO�SURSULR��VDSHU�HVVHUH��/D� IRUPD]LRQH� QRQ� VL� RFFXSD� VROWDQWR� GL� VSLHJDUH� DJOL� XWHQWL� FKH� FRVD� q�XQ¶RUJDQL]]D]LRQH� VLQGDFDOH�� FRPH� q� QDWD�� SHUFKp� HVLVWH� H� FKH� FRVD� IDUj�LQ� IXWXUR�� H� QRQ� q� IRUPD]LRQH� LO � VROR� IDU� LPSDUDUH� DJOL� XWHQWL� GHWHUPLQDWL�FRQWHQXWL� �FKH� FRVD� GLFH� OR� VWDWXWR� GHL� ODYRUDWRUL� � OD� OHJJH� VXOOD�PRELOLWj��LO � FRQWUDWWR�� HFF��� R� DGGHVWUDUOL � D� FRVWUXLUH� YRODQWLQL� H� JHVWLUH� DVVHPEOHH��/D� IRUPD]LRQH� VL� RFFXSD� GL� TXHVWR� �H� VSHVVR� OD� VL� WURYD� LQWUHFFLDWD�DOO 
LQIRUPD]LRQH� H� DOO 
DGGHVWUDPHQWR��� PD� QRQ� HVDXULVFH� TXL� OH� VXH�SRWHQ]LDOLWj��HVVD�VL�RFFXSD�DQFKH�GL�DOWUR�´/D� IRUPD]LRQH� KD� XQR� VSHFLILFR� FKH� FRPSUHQGH� O 
HPRWLYLWj�� OD�VHQVLELOLWj�� O 
DIIHWWLYLWj�� LO � FDUDWWHUH� H� OD� SHUVRQDOLWj� GL� XQ� LQGLYLGXR�� $O�FRQWUDULR� O 
LQIRUPD]LRQH� H� O 
LVWUX]LRQH� KDQQR� FRPH� VSHFLILFR� OD�UD]LRQDOLWj�� O 
LQWHOOLJHQ]D�� OD� FXOWXUD�� H� O 
DGGHVWUDPHQWR� FRPSUHQGH� OH�DELOLWj� VWUXPHQWDOL� � FRQFUHWH�� WHFQLFKH��/D� IRUPD]LRQH� ULJXDUGD� LO �PRGR�GL�HVVHUH� GL� XQ� LQGLYLGXR�� O 
LVWUX]LRQH� LO �PRGR�GL� SHQVDUH�� O 
DGGHVWUDPHQWR� LO �PRGR� GL� IDUH´��� ,O � IDWWR� FKH� QHOOD� IRUPD]LRQH� FRPSDLDQR� LQWUHFFLDWL� L � WUH�DVSHWWL � GHO� ³VDSHUH´�� ³VDSHU� IDUH´� H� ³VDSHU� HVVHUH´� q� FKLDUR� DOOD� PDJJLRU�SDUWH� GHL� IRUPDWRUL� � QRQ� VHPSUH� OR� q� DL� UHVSRQVDELOL � GHOOD� IRUPD]LRQH� �VH�QRQ� D� OLYHOOR� GL� FRQRVFHQ]D� IRUPDOH�� HG� q� FRVD� SUHVVRFKp� VFRQRVFLXWD� DL�FRPPLWWHQWL� GL� LQWHUYHQWL� IRUPDWLYL�� 6L� FRPSUHQGH� TXLQGL� FRPH� L� SURJHWWL �IRUPDWLYL� �FKH� GRYUHEEHUR� FRVWLWXLUH� OH� OLQHH� JXLGD� DWWLYLWj� IRUPDWLYD���GHOLQHDWL� GDL� UHVSRQVDELOL � GHOOD� IRUPD]LRQH� H� OH� ULFKLHVWH� FKH� SURYHQJRQR�DO� IRUPDWRUH� GLUHWWDPHQWH� GDL� FRPPLWWHQWL� DEELDQR� SHU� OR� SL�� FDUDWWHUH�FRJQLWLYR�HG�DGGHVWUDWLYR�'LUHWWD� FRQVHJXHQ]D� GHOOD� VFDUVD� DWWHQ]LRQH� SUHVWDWD� DO� ³VDSHU� HVVHUH´�QHOOD� IRUPD]LRQH� VLQGDFDOH� q� OD� SURGX]LRQH� GL� FDPELDPHQWL� VXJOL�LQGLYLGXL� SLXWWRVWR� VXSHUILFLDOL � H� QHOOD� PDJJLRU� SDUWH� GHL� FDVL� ODUJDPHQWH�SUHYHGLELOL �H�DEEDVWDQ]D�FRQWUROODELOL �,Q� WDOH� FRQWHVWR� ULVXOWD� PROWR� DUGXR� SHU� LO � IRUPDWRUH� PHWWHUH� LQ� FDPSR�LQWHUYHQWL� IRUPDWLYL� LQHUHQWL� OH� VNLOOV� SHUVRQDOL� � SHUFKp�� FRPH� DSSHQD�GHWWR��FLz�FKH�JOL�YLHQH�ULFKLHVWR�q�DOWUR�,O � SUREOHPD� HYLGHQ]LDWR� VXO� GLYHUVR� VLJQLILFDWR� DWWULEXLWR� DO� WHUPLQH�IRUPD]LRQH� QRQ� q� TXLQGL� VROWDQWR� XQD� TXHVWLRQH� VHPDQWLFD� PD� KD�
� *� � &RQWHVVD � �',1$0,&+(� ',� *58332� (� 5(/$=,21,� ,17(53(5621$/,� � 1(,�352&(66,�)250$7,9,� ������ �SDJ� �� �
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LPSOLFD]LRQL� SL�� SURIRQGH� SRLFKp� ULJXDUGD� OD� VRVWDQ]D� GHOO 
LQWHUYHQWR�IRUPDWLYR�H�JOL�HIIHWWL �FKH�YHQJRQR�SURGRWWL�8Q� VHFRQGR� DVSHWWR� FKH� VWD� DOO 
RULJLQH�GHOOD�GLVWDQ]D� WUD�RUJDQL]]D]LRQH� H�IRUPD]LRQH� q� O 
HVLVWHQ]D� GL� XQD� VRUWD� GL� �UDSSRUWR� VEDJOLDWR�� WUD� HVVH� FKH�VL�UHQGH�YLVLELOH�LQ�SL��IRUPH�9DQQL� VRVWLHQH� FKH�� �*OL� DWWHJJLDPHQWL� SL�� IUHTXHQWHPHQWH� ULOHYDELOL �GHOO 
RUJDQL]]D]LRQH� QHL� FRQIURQWL� GHOOD� IRUPD]LRQH� VL� HVSULPRQR�DWWUDYHUVR� OD� FRVWUX]LRQH� GL� XQ� UDSSRUWR� GL� VHUYL]LR� DQ]LFKp� LQ� TXHOOR� GL�LQWHUORFXWRUH�DWWLYR���/H� DVSHWWDWLYH�GL� IRQGR��SL��R�PHQR� LPSOLFLWH�� FKH� VRWWHQGRQR� OH� ULFKLHVWH�GL� LQWHUYHQWL� IRUPDWLYL� GD� SDUWH� GHOO 
RUJDQL]]D]LRQH�� YHQJRQR� LQGLYLGXDWH��GDOO 
DXWRUH�� QHOOH�PRGDOLWj� GHO� ³VHUYLPL´� H� GHO� ³VDOYDPL´��PHQWUH� XQ� DOWUR�DWWHJJLDPHQWR� RVWDFRODQWH� LO � UDSSRUWR� WUD� IRUPD]LRQH� H� RUJDQL]]D]LRQH� q�TXHOOR�GHOOD�³SVHXGR�LQGLIIHUHQ]D´�³�� �1HOOD� PRGDOLWj� �VHUYLPL�� VL� HVSULPH� OD� WHQGHQ]D� DOO 
XWLOL]]R� GHOOD�IXQ]LRQH� IRUPD]LRQH� SHU� OD� ULSURGX]LRQH� GL� XQ� PRGHOOR� FXOWXUDOH��PDQWHQLPHQWR�� RSSXUH� LQGLUL]]DWD� YHUVR� XQD� YHUD� H� SURSULD� IXQ]LRQH� GL�LQWHJUD]LRQH�RUJDQL]]DWLYD��RYYHUR�GL�ULGX]LRQH�GHO�FRQIOLWWR��� � �1HOOD� WLSRORJLD� ³VDOYDPL´� LQYHFH� O 
RUJDQL]]D]LRQH� YHGH� OD� IRUPD]LRQH�FRPH� EDFFKHWWD� PDJLFD� FKH� YLHQH� DWWLYDWD� TXDQGR� F
q� XQ� SUREOHPD� GD�ULVROYHUH��� �8Q� DOWUR� WLSLFR� DWWHJJLDPHQWR� q� TXHOOR� FKH� VL� SXz� GHILQLUH� GHOOD�³SVHXGR� LQGLIIHUHQ]D´�� 4XHVWR� VL� HVSULPH� QHO� ³ODVFLD� FKH� IDFFLDQR�� EDVWD�FKH�QRQ�GLDQR�IDVWLGLR´���*OL� LQWHUYHQWL� IRUPDWLYL� FKH� SRVVRQR� VRGGLVIDUH� O 
HVLJHQ]D� GHO� ³VHUYLPL´�VRQR�RUPDL� UDUL� �GL� WDQWR� LQ� WDQWR� L�FRUVL�GL� IRUPD]LRQH�YHQJRQR�VFDPELDWL�SHU� OXRJKL� SURWHWWL � GL� VIRJR� H� LSHUFULWLFD�� WXWWDYLD� VL� WUDWWD�� LQ� JHQHUH�� GL�PRPHQWL�FLUFRVFULWWL �/D� PRGDOLWj� ³VDOYDPL´� q� SLXWWRVWR� SHULFRORVD� LQ� TXDQWR� FRQVLVWH�QHOO 
DWWULEXLUH� DOOD� IRUPD]LRQH� OD� UHVSRQVDELOLWj� GL� ULVROYHUH� SUREOHPL� FKH�VRQR� GHOO 
RUJDQL]]D]LRQH� H� FKH� OD� IRUPD]LRQH� QRQ� SRWUHEEH�PDL� ULVROYHUH��6SHVVR� YHQJRQR� ULFKLHVWL� FRUVL� DIILQFKp� L� GHOHJDWL� R� L � ODYRUDWRUL� VL�PRWLYLQR� DOOD� YLWD� GHOO 
RUJDQL]]D]LRQH� �SUREOHPD� GL� UDSSUHVHQWDQ]D��� R�SHUFKp� QH� FRQGLYLGDQR� OH� VFHOWH� �SUREOHPD� GL� UDSSUHVHQWDWLYLWj�� H� FRVu�YLD�� 9HQJRQR� FKLHVWL� FLRq� ULVXOWDWL � FKH� OD� IRUPD]LRQH� QRQ� SXz RWWHQHUH��'D TXL� DO� GLUH� FKH� OD� IRUPD]LRQH� QRQ� VHUYH� �LQ� TXDQWR� QRQ� YHQJRQR�RWWHQXWL�TXHJOL�RELHWWLYL���L O �SDVVR�q�SRL�PROWR�EUHYH�,QILQH� OD� ³SVHXGR� LQGLIIHUHQ]D´� q� IRUVH� O 
DWWHJJLDPHQWR� SHJJLRUH� LQ�TXDQWR� OR� VFHWWLFLVPR� H� OD� SHUSOHVVLWj� FLUFD� O 
HIILFDFLD� H� O 
XWLOLWj GHOOD�IRUPD]LRQH� VRQR� FRVu� SUHJQDQWL� FKH� LPSHGLVFRQR� VLD� GL� DSSUH]]DUH�LQWHUYHQWL� IRUPDWLYL� D� YROWH� SL�� FKH� GLJQLWRVL�� VLD� GL� UDJLRQDUH� VX� TXHOOL �PHQR� ULXVFLWL � SHU� WURYDUQH� OH� FDUHQ]H� H� SHQVDUH� DL� PLJOLRUDPHQWL�SRVVLELOL �
� 9DQQL � 6� � ³5(/$=,21(� $//$� &200,66,21(� 1$=,21$/(� ',�25*$1,==$=,21(� 68//$� 6,78$=,21(� )250$7,9$� 1(//$� )1/(´� � )1/(�&*,/� � ,QIRUPD]LRQL � �Q� �� � � IHEEUDLR ������ �SDJ������ 6� �9DQQL � �RS � �F L W � � �SDJ����
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,O� WHU]R� DVSHWWR� GHO� SUREOHPD� q� VRVWDQ]LDOPHQWH� ³XQ� FODVVLFR´� RVVLD� XQ�IHQRPHQR� FRPXQH� D� WXWWL � JOL � LQWHUYHQWL� IRUPDWLYL�� OD� FRHVLVWHQ]D� WUD� OD�SDXUD�H�LO �GHVLGHULR�GHO�FDPELDPHQWR�4XHVWD� ULJXDUGD� VLD� LO � VLQJROR� VLD� O 
RUJDQL]]D]LRQH� LQ� TXDQWR� HQWLWj�FRVWLWXLWD� GD� XQ� LQVLHPH� SL�� R� PHQR� DPSLR� GL� SHUVRQH�� 2JQL� LQGLYLGXR�YLYH� XQD� FRQWLQXD� WHQVLRQH� WUD� LO � FDPELDPHQWR� H� OD� FRQVHUYD]LRQH� H� SXz�ULPDQHUH� D� OXQJR� GL� IURQWH� DG� XQ� ELYLR� VHQ]D� LPERFFDUOR�� /D� IRUPD]LRQH��PD� QRQ� VROR� HVVD��� SXz� RIIULUH� VWLPROL� R� PRWLYD]LRQL� XWLOL � SHU� HIIHWWXDUH�XQD� VFHOWD�� &HUWR�� SHU� YLQFHUH� OD� FRVLGGHWWD� ³UHVLVWHQ]D� DO� FDPELDPHQWR´�LO � IRUPDWRUH� GHYH� VDSHU� DOOHDUVL� FRQ� TXHOOH� SDUWL � GHOO 
LQGLYLGXR��GHOO 
RUJDQL]]D]LRQH��FKH�SURSHQGRQR�SHU�LO �FDPELDPHQWR�VWHVVR�6L� VD� FKH� FDPELDUH� QRQ� q� Qp� IDFLOH� Qp� SLDFHYROH�� H� LQ� JHQHUH�� FLDVFXQR� GL�QRL� DFFHWWD� GL� DWWXDUH� XQ� FDPELDPHQWR� R� VH� OR� ULWLHQH� ³FRQYHQLHQWH´� �VL�WUDWWD� VRSUDWWXWWR� GL� XQ� WRUQDFRQWR� SVLFRORJLFR�� R� VH� JOL� FRVWD� WURSSR� QRQ�DWWXDUOR�� /H� RUJDQL]]D]LRQL�� DQDORJDPHQWH�� VL� PXRYRQR� VXO� SULQFLSLR�HFRQRPLFR� GHO� PDJJLRU� JXDGDJQR H� GHO� PLQRU� GDQQR�� H� O 
DFFHWWDUH� GL�FDPELDUH� DWWUDYHUVR� OD� IRUPD]LRQH� SXz� DYYHQLUH� VH� FRPPLWWHQWL� H�UHVSRQVDELOL � SROLWLFL� QH� ULHVFRQR� D� VWLPDUH� L� EHQHILFL� RWWHQLELOL � � RVVLD� LO �³YDORUH� DJJLXQWR´� FKH� WDOH� DWWLYLWj� SURGXFH�� $OOHDUVL� FRQ� OD� SDUWH�GHOO 
RUJDQL]]D]LRQH� FKH� SURSHQGH� DO� FDPELDPHQWR� VLJQLILFD� IDU�FRPSUHQGHUH� JOL� VYDQWDJJL� FKH� SRVVRQR� GHULYDUH� GDOOD� QRQ�IRUPD]LRQH��H�R� TXDOL� YDQWDJJL� FRQFUHWL� OD� IRUPD]LRQH� SXz� SURGXUUH� VSHFLDOPHQWH� LQ�XQ� PRPHQWR� FRPH� TXHVWR�� QHO� TXDOH� L � FDPELDPHQWL� QRQ� VHPEUDQR� SL��ULPDQGDELOL�1DWXUDOPHQWH� QRQ� q� VHPSOLFH�� VRSUDWWXWWR� VH� LO � YDORUH� GL� IRQGR� SHUVHJXLWR�q�� DO� GL� Oj� H� LQ� FRQWUDSSRVL]LRQH� GL� TXDQWR� VL� GLFKLDUD� HVSOLFLWDPHQWH�� LO �PDQWHQLPHQWR�DQ]LFKp�LO �FDPELDPHQWR�´,O� PRWLYR� SROLWLFR� HYLGHQWLVVLPR� q� FKH� OD� IRUPD]LRQH�� PDOJUDGR� OH�GLFKLDUD]LRQL� LOOXPLQDWH� H� GHPDJRJLFKH�� q� FRQVLGHUDWD� GDOOH�RUJDQL]]D]LRQL� XQ� PHUR� VWUXPHQWR� GL� FRQVHQVR�� 1RQ� LPSRUWD� GXQTXH� FKH�HVVD� RWWHQJD� ULVXOWDWL � R� FDPELDPHQWL�� VH� QRQ� TXHOOL � FKH� OD� GLULJHQ]D� KD�JLj� SUHYLVWR� D� VDOYDJXDUGLD� GHOOD� FRQVHUYD]LRQH�� 4XHVWD� VLWXD]LRQH� q�SDUWLFRODUPHQWH� GLIIXVD� QHOOH� RUJDQL]]D]LRQL� SXEEOLFKH�R� LGHRORJLFDPHQWH�RULHQWDWH��VLQGDFDWR��FKLHVD��DVVRFLD]LRQL��VFXROD���´�8Q� TXDUWR� DVSHWWR� FKH� LQIOXLVFH� VXOOD� GLVWDQ]D� WUD� IRUPD]LRQH� HG�RUJDQL]]D]LRQH� q� XQD� VRUWD� GL� LQFHUWH]]D VRWWLOH�� SLXWWRVWR� GLIIXVD� H� LO � SL��GHOOH�YROWH�LPSOLFLWD�FLUFD�O 
XWLOLWj�GHJOL�LQWHUYHQWL�IRUPDWLYL�,� IRUPDWRUL� VRQR� FRQFRUGL� QHOO 
LQWHUSUHWDUH� TXHVWD� SRVL]LRQH� FRPH� XQD�VRUWD� GL� GLIHVD� GHOO 
RUJDQL]]D]LRQH� ULVSHWWR� DO� FDPELDPHQWR�� 7XWWDYLD��FUHGR� FKH� VH GD� XQD� SDUWH� TXHVWD� SXz� HVVHUH� XQ
LSRWHVL� PROWR� SUREDELOH��GDOO 
DOWUD� q� DQFKH� YHUR� FKH� D� WXWW 
RJJL� QRQ� YHQJRQR� DSSOLFDWL� SURFHVVL� GL�YHULILFD� H� YDOXWD]LRQH� WDOL � GD� GLPRVWUDUH� FRQ� FKLDUH]]D� O 
HIILFDFLD� H�O 
HIILFLHQ]D�GHJOL�LQWHUYHQWL�IRUPDWLYL�UHDOL]]DWL�7DOYROWD� OD� GLIHVD� ULVSHWWR� DO� FDPELDPHQWR� QRQ� q� SUHYDOHQWH� HG� q� SURSULR�O 
LQFHUWH]]D� ULVSHWWR� DJOL� HIIHWWL � SURGRWWL � L O � PRWLYR� SHU� FXL� FL� VL� SXz�WURYDUH� GL� IURQWH� D� VLWXD]LRQL� DQFKH� FRQWUDSSRVWH� WUD� ORUR�� ,QIDWWL � � LQ�
�� *� �&RQWHVVD ��/$�)250$=,21(�� �&LW Wj �6WXGL � �0LODQR� ������ �SDJ����
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DOFXQH� UHDOWj� OD� IRUPD]LRQH� YLHQH� FRQVLGHUDWD� XQ
DWWLYLWj� QRQ� VROR�PDUJLQDOH� PD� SUHVVRFKp� LQXWLOH�� LQ� DOWUH�� LQYHFH�� HVVD� YLHQH� YLVWD� FRPH�XQD� VRUWD� GL� WRFFDVDQD� LQ� JUDGR� GL� ULVROYHUH� L � SUREOHPL� SL�� YDUL� � ,Q� RJQL�FDVR�� PDQFDQGR� XQ
DGHJXDWD� PLVXUD]LRQH� H� YDOXWD]LRQH� GHL� ULVXOWDWL � � HVVD�ULPDQH� SL�� FKH� PDL� XQ� VHUYL]LR� DOWDPHQWH� LPPDWHULDOH� H� LPSDOSDELOH� H��SURGXFHQGR� LQ� JHQHUH� ULVXOWDWL � QRQ� WDQWR� QHOO 
LPPHGLDWR� EHQVu� QHO�PHGLR�OXQJR� SHULRGR�� GLIILFLOPHQWH� ULHVFH� D� FRQYLQFHUH� JOL� VFHWWLFL� � PHQWUH�FRORUR� FKH� KDQQR� IDWWR� XQ� �DWWR� GL� ILGXFLD�� VL� FRQVRODQR� GLFHQGR��DEELDPR�VHPLQDWR��TXDOFRVD��XQ�JLRUQR��QDVFHUj��'LPRVWUDUH� DL� UHVSRQVDELOL � RUJDQL]]DWLYL� H� DL� FRPPLWWHQWL� FKH� FLz� FKH� VL�ID� VHUYH�� q� VRVWDQ]LDOPHQWH� FRPSLWR� VLD� HWLFR� VLD� SURIHVVLRQDOH� GHL�IRUPDWRUL�� (G� q� D� FDULFR� GL� TXHVWL� XOWLPL� O¶´RQHUH� GHOOD� SURYD´� SHUFKp��FRPH� VL� VD�� HVVR� VSHWWD� VHPSUH� DJOL� ³LQQRYDWRUL��� FLRq� D� FRORUR� FKH�SURSRQJRQR� XQ� TXDOFRVD� GL� GLYHUVR� DOO 
LQWHUQR� GL� XQ� VLVWHPD� H� TXLQGL��DOO 
LQWHUQR� GHOO 
RUJDQL]]D]LRQH�� DL� IRUPDWRUL�� 4XL� VL� DSUH� XQR� VSD]LR� GL�ODYRUR�SHU�PROWL�YHUVL�LQHVSORUDWR�GDL�IRUPDWRUL�VLQGDFDOL�/D� IDVH� GL� YHULILFD� GHL� ULVXOWDWL � q� VWDWD� ILQRUD�� QHOOD� PDJJLRU� SDUWH� GHL�FDVL�� VROWDQWR� XQR� VFDPELR� GL� SDUHUL� GD� SDUWH� GHL� SDUWHFLSDQWL� VX� FRP
q�DQGDWR� LO � FRUVR�� XQ� PRPHQWR� ILQDOH� GL� FRQFOXVLRQH� JHQHUDOPHQWH� GDJOL�HIIHWWL SLXWWRVWR� SUHYHGLELOL � � 4XHVWR� WLSR� GL� YDOXWD]LRQH� q�� LQ� JHQHUH��JUDWLILFDQWH� SHU� FRUVLVWL � H� IRUPDWRUL� � SXz� HVVHUH� LQROWUH� XWLOH� SHU� IDU�GLPLQXLUH� OH� SHUSOHVVLWj� GHO� FRPPLWWHQWH�� WXWWDYLD� ULPDQH� VFDUVDPHQWH� R�SHU� QLHQWH� XWLOL]]DELOH� DL� ILQL� GL� GLPRVWUDUH� O 
HIILFDFLD� H� O 
HIILFLHQ]D�GHOO 
LQWHUYHQWR�IRUPDWLYR��4XHVWR�SHU�YDUL�PRWLYL�3ULPD� GL� WXWWR� OD�YDOXWD]LRQH�QRQ� q�XQ�PRPHQWR� ILQDOH�� EHQVu� XQ�SURFHVVR��FLRq� XQ� LQVLHPH� GL� PRPHQWL� H� GL� D]LRQL�� FKH� SUHQGH� DYYLR� ILQ� GDOOH�RULJLQL� GHOO 
LQWHUYHQWR� IRUPDWLYR�� LQ� DOWUH� SDUROH�� QDWD� O 
LQWHQ]LRQH� GL�PHWWHUH� LQ� FDPSR� XQ� SURJHWWR� IRUPDWLYR�� SDUWH� JLj� LO � SURFHVVR� GL� ULFHUFD�YDOXWDWLYD�� /D� IDVH� LQL]LDOH� q� DQ]L� OD� SL�� LPSRUWDQWH� HG� q� TXHOOD� FKH�DYYLFLQD�� DWWUDYHUVR� OD� ULIOHVVLRQH� SDUWHFLSDWD� VXJOL� RELHWWLYL�UDJJLXQJLELOL � L � WHFQLFL� �IRUPDWRUL�� H� L � SROLWLFL� �UHVSRQVDELOL � H�FRPPLWWHQWL�� � 3RUWDUH� DYDQWL� LQVLHPH� XQD� ULFHUFD� VX� TXDOL� FRPSRUWDPHQWL�IDU� DFTXLVLUH�� TXDOL� VNLOOV� RWWHQHUH�� FRQ� TXDOL� FULWHUL� YDOXWDUH� L � ULVXOWDWL �RWWHQXWL� � LQ� XQD� SDUROD� LO � IDUH� LQVLHPH� XQD� SLFFROD� DQDOLVL� RUJDQL]]DWLYD� q�JLj�� FRPH� FL� LQVHJQD� /HZLQ�� D]LRQH� IRUPDWLYD�� SHUFKp� QHOOR� VWHVVR�PRPHQWR� LQ� FXL� VL� ULIOHWWH� VX� XQ� TXDOFRVD� DYYLHQH� XQD� FUHVFLWD�� XQ�FDPELDPHQWR�,Q� VHFRQGR� OXRJR� q� IRQGDPHQWDOH� UHQGHUH� LO � SURFHVVR� GL� YDOXWD]LRQH�YLVLELOH� H� FRPSUHQVLELOH� H� TXHVWR� q� SRVVLELOH� VROWDQWR� VH� VL� FRVWUXLVFRQR�DGHJXDWL� VWUXPHQWL� GL� PLVXUD]LRQH� GHOOH� YDULDELOL � H� VH� L � GDWL� UDFFROWL �YHQJRQR� HODERUDWL� H� LQWHUSUHWDWL � � 4XDQWH� YROWH� VL� VRQR� VRPPLQLVWUDWL � DL�SDUWHFLSDQWL�TXHVWLRQDUL�FKH�SRL�VRQR�DQGDWL�D�ILQLUH�LQ�XQ�FDVVHWWR�/D� UHVWLWX]LRQH� GHL� GDWL� H� VRSUDWWXWWR� OH� ULIOHVVLRQL� FKH� SRVVRQR� HVVHUH�IDWWH� VX� GL� HVVL� q� XQD� SDUWH� ³IRQGDPHQWDOH´� QHO� SURFHVVR� GL� YDOXWD]LRQH��³Ê� VROR� FRQ� OD� SUHVD� GL� FRQVDSHYROH]]D�� H� TXLQGL� FRQ� XQ� WLSR� GL�YDOXWD]LRQH� SUHYHQWLYR�IRUPDWLYD�� FKH L� VLQJROL� � L � JUXSSL� H� OH�RUJDQL]]D]LRQL� SRVVRQR� XVFLUH� GD� XQD� VLWXD]LRQH� GL� LPPRELOLVPR� H�
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SHQVDUH�� SHU� GLUOD� FRQ� 6SDOWUR�� DO� IXWXUR� FRPH� SURJHWWR��´�� ,PSRVWDUH� XQ�SURJUDPPD� GL� HYDOXDWLRQ� LQWHVR� FRPH� SURFHVVR� IRUPDOL]]DWR� GL� YHULILFD� H�YDOXWD]LRQH� GHOO 
HIILFDFLD� H� GHOO 
HIILFLHQ]D� GL� XQ� LQWHUYHQWR� IRUPDWLYR��VLJQLILFD� TXLQGL� DYYLFLQDUH� ILQ� GDOO 
LQL]LR� OD� FRPPLWWHQ]D� LQVWDXUDQGR� XQ�UDSSRUWR� GL� SDUWHFLSD]LRQH� DWWUDYHUVR� LO � UDJLRQDUH� LQVLHPH� VXL� ULVXOWDWL �FKH� VL� YRJOLRQR� RWWHQHUH�� LO � GHFLGHUH� TXDOL� YDULDELOL � RVVHUYDUH�� VLJQLILFD�SRL� FRVWUXLUH� VWUXPHQWL� SHU� YHULILFDUH� RVVLD�PLVXUDUH� OH�YDULDELOL � VWDELOLWH��SHU� SRL� UDFFRJOLHUH� L � GDWL� � HODERUDUOL � H� UDJLRQDUFL� LQVLHPH� DO� FRPPLWWHQWH�H�D�FKL�VHJXH�SROLWLFDPHQWH�OD�IRUPD]LRQH�,O� QRQ� HVSOLFLWR� VLJQLILFDWR� DWWULEXLWR� DO WHUPLQH� IRUPD]LRQH��O 
LPSRVWD]LRQH� GL� XQ� UDSSRUWR� GL� VHUYL]LR� DQ]LFKp� GL� XQ� UDSSRUWR� DWWLYR� GL�VFDPELR� H� FRQIURQWR�� OH� UHVLVWHQ]H� DO� FDPELDPHQWR�� OD� QRQ� XWLOL]]D]LRQH�GL� DGHJXDWL� SURFHVVL� GL� YHULILFD� H� YDOXWD]LRQH� VRQR�� D� PLR� DYYLVR�� L �SULQFLSDOL� DVSHWWL � FKH� FDUDWWHUL]]DQR� OH� GLIILFROWj� QHO� UDSSRUWR� WUD�IRUPD]LRQH� HG� RUJDQL]]D]LRQH�� 1H� GHULYDQR� WXWWD� XQD� VHULH� GL� VLWXD]LRQL�PROWR�TXRWLGLDQH� H� FRQFUHWH� FKH� WUDVIRUPDQR�DWWLYLWj� IRUPDWLYD�SL�� LQ�XQD�EDWWDJOLD� SHU� OD� VRSUDYYLYHQ]D� FKH� LQ� XQD� ULFHUFD� GL� FUHVFLWD� HPLJOLRUDPHQWR�� ,Q� DOWUH� SDUROH�� XQ¶DOWD� SHUFHQWXDOH� GHOOH� HQHUJLH�GLVSRQLELOL � � YLHQH� XWLOL]]DWD� SHU� GLIHQGHUVL� UHFLSURFDPHQWH� SLXWWRVWR� FKH�SHU� SURGXUUH� ULVXOWDWL � YDQWDJJLRVL� SHU� HQWUDPEH� OH� SDUWL � H� SHU�O 
RUJDQL]]D]LRQH�QHO�VXR�LQVLHPH�
�� ,O�UXROR�GH O�IRUPDWRUH�VLQGDFDOH

D� IRUPD]LRQH� q� XQD� GLVFLSOLQD� DQFRUD� ³JLRYDQH´� H� QRQ� JRGH� SHUFLz� GL�XQ� OLQJXDJJLR� H� GL�PRGHOOL � FRGLILFDWL� H� ³XQLYHUVDOPHQWH´�XWLOL]]DWL� � ,Q�SDUWLFRODUH� QRQ� HVLVWH� XQ�PRGHOOR� FKH� HVSOLFLWL � FRQ� FKLDUH]]D�� DWWULEXHQGR�XQ� WHUPLQH� SUHFLVR�� UXROL� H� IXQ]LRQL� FKH� XQ� IRUPDWRUH� SXz� VYROJHUH�� QRQ�HVLVWH�FLRq�XQD�VRUWD�GL�³PDQVLRQDULR´�GHO�IRUPDWRUH�1H� FRQVHJXH� FKH� OR� VWHVVR� UXROR� SXz� HVVHUH� LQGLFDWR� FRQ� WHUPLQL� GLYHUVL�RSSXUH�� D� SDULWj� GL� WHUPLQH�� SXz� DVVXPHUH� VLJQLILFDWL� GLIIHUHQWL� �$OO 
LQWHUQR� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� SRL�� GRYH� OD� IRUPD]LRQH� q� XQD�GLVFLSOLQD� DQFRUD� ³DGROHVFHQWH´�� VL� ULVFRQWUD� XQD� VRUWD� GL� YHUD� H� SURSULD�EDEHOH� VHPDQWLFD�� $� FRPSOLFDUH� WDOH� VLWXD]LRQH� FRQWULEXLVFH� LO � IDWWR� FKH�QHOOD� UHDOWj� GL� WXWWL � L � JLRUQL� LO � IRUPDWRUH� VLQGDFDOH� VYROJH� XQ
DWWLYLWj�PROWR� YDULD� HG� DUWLFRODWD�� 3L�� SUHFLVDPHQWH� HJOL� VL� WURYD� D� ULFRSULUH�IXQ]LRQL� GLYHUVH� FKH� KDQQR� VLD� FDUDWWHUH� RUJDQL]]DWLYR� H� GL�FRRUGLQDPHQWR� FKH� GL� JHVWLRQH� GLUHWWD� GHOO 
DXOD�� ,Q� DOWUH� SDUROH�� QRQ� q�UDUR� LO � FDVR� LQ� FXL�� ULFKLHVWR� XQ� FRUVR�� LO � IRUPDWRUH� VL� WURYL� DG� HVVHUH�FRQWHPSRUDQHDPHQWH� LO � FRRUGLQDWRUH� UHVSRQVDELOH� GHOO 
LQWHUYHQWR�IRUPDWLYR��LO �GRFHQWH��O 
DGGHVWUDWRUH���UDUDPHQWH��LO �WXWRU�H�LO �YDOXWDWRUH��(JOL� ULFRSUH�� DQFKH� VH� SDU]LDOPHQWH�� SL�� UXROL� FKH�� QRQ� DYHQGR� XQ�FRQWRUQR�� XQ� DPELWR� HG� XQD� GHQRPLQD]LRQH�� VL� LQWUHFFLDQR� H� VL�VRYUDSSRQJRQR� FRQWLQXDPHQWH�� /H� DWWLYLWj� VYROWH� GL� IDWWR� VRQR� TXLQGL�SLXWWRVWR� HWHURJHQHH� WUD� ORUR� H� SRVVRQR� HVVHUH� DFFRPXQDWH� XWLOL]]DQGR� XQ�
�� 0�� 9� � 6DUGHO OD � �7(25,$� (� 7(&1,&+(� '(//
(9$/8$7,21�� &OXS� � 0LODQR� ����� �SDJ���
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FULWHULR� WHPSRUDOH� IDFHQGR� ULIHULPHQWR� DO� PRPHQWR� G
DXOD� FRPH�PRPHQWR�FHQWUDOH�$WWLYLWj� FKH� VWDQQR� SULPD� GHOO 
DXOD� VRQR� DG� HVHPSLR� OD� SXEEOLFL]]D]LRQH�GHO� FRUVR�� L � FRQWDWWL � FRQ� L�GRFHQWL� � OD�SUHQRWD]LRQH�GHOOH� VDOH�H�GHL�SUDQ]L��OD� FRPXQLFD]LRQH� VXJOL� VYLOXSSL� GHL� ODYRUL� DO� FRPPLWWHQWH�� OD�SUHSDUD]LRQH�GHL PDWHULDOL �SHU�L �FRUVLVWL�,Q� DXOD� LO � IRUPDWRUH� SXz� DQFKH� HVVHUH� GRFHQWH� R� DGGHVWUDWRUH�� RSSXUH�� VH�LO � GRFHQWH� q� HVWHUQR�� HJOL� DVVXPH� LQ�SDUWH� LO � UXROR�GL� FRRUGLQDWRUH� �DSUH� LO �FRUVR� LQWURGXFHQGR� LO � GRFHQWH�� OR� FKLXGH� IDFHQGR� O 
LQWHUYHQWR� ILQDOH�� H� LQ�SDUWH�VL�RFFXSD�GHOOD�FRQGX]LRQH�GHL�JUXSSL�GL�ODYRUR�,O� FRQGXWWRUH� GL� JUXSSR� YLHQH� WDOYROWD� FKLDPDWR� �WXWRU��� PD� VL� WUDWWD� GL�XQD� GHQRPLQD]LRQH� LPSURSULD� LQ� TXDQWR�� QRQ� RSHUDQGR� LQ� VSD]L� G
DXOD�SURSUL� EHQVu� LQ� FRJHVWLRQH� FRQ� LO � GRFHQWH�� QRQ� ULHVFH� D� VYROJHUH�� R� VYROJH�VROR� LQ� SLFFROD� SDUWH�� OH� GXH� IXQ]LRQL� HVVHQ]LDOL� GL� PDQXWHQ]LRQH� GHO�JUXSSR�H�IDFLOLWDWRUH�GHJOL�DSSUHQGLPHQWL�)LQLWR� LO � FRUVR�� VH� YLHQH� HIIHWWXDWD� XQD� YDOXWD]LRQH� GL� TXDOFKH� WLSR�� LO �IRUPDWRUH� GLYHQWD� DQFKH� YDOXWDWRUH� H� TXL� YRJOLR� VROR� DFFHQQDUH� DO�VLVWHPD� GL� DVSHWWDWLYH� UHFLSURFKH� FKH� SRVVRQR� LQVRUJHUH� WUD� YDOXWDWRUH� H�YDOXWDWR���,O � IRUPDWRUH� VLQGDFDOH�� TXLQGL�� VYROJH� XQ� UXROR� QRQ� EHQ� LQGLYLGXDWR� H�GHILQLWR� FKH� VL� FRPSRQH� GL� YDULH� IXQ]LRQL�� YDULDELOL � GL� YROWD� LQ� YROWD� D�VHFRQGD� GHOOH� FDUDWWHULVWLFKH� GHO� FRUVR� GL� IRUPD]LRQH� H� GHL� VRJJHWWL �FRLQYROWL � � ,Q� WDOH� YDULDELOLWj� VL� SXz� PHWWHUH� LQ� HYLGHQ]D� XQ� SDUDPHWUR�SUHVVRFKp� FRVWDQWH�� RVVLD� XQD� SUHYDOHQ]D� GL� IXQ]LRQL� �YHUWLFDOL�� R��SDWHUQH�� �FRRUGLQDWRUH�� DGGHVWUDWRUH�� YDOXWDWRUH�� SLXWWRVWR� FKH� IXQ]LRQL��WUDVYHUVDOL�� R� �PDWHUQH�� �WXWRU�� FRXQVHORU�� WUDLQHU��� 4XHVWR� q�FRQVHJXHQWH� DO� IDWWR� JLj� HYLGHQ]LDWR� FKH� OD� ULFKLHVWD� IRUPDWLYD� q�SUHYDOHQWHPHQWH�FRJQLWLYD�HG�DGGHVWUDWLYD�,Q� RJQL� FDVR�� DQFKH� VH� LO � IRUPDWRUH� LQWHUSUHWD� SUHYDOHQWHPHQWH� VROWDQWR�XQD� SDUWH� GHL� UXROL� IRUPDWLYL� SRVVLELOL � � UHVWD� LO � IDWWR� FKH� XQ� EUDYR�IRUPDWRUH� VLQGDFDOH� GRYUHEEH� HVVHUH� XQ� EXRQ� FRRUGLQDWRUH� HG�RUJDQL]]DWRUH�� DYHUH� XQD� GLVFUHWD� FRQRVFHQ]D� GL� GHWHUPLQDWH� PDWHULH��DYHUH� XQD� EXRQD� FDSDFLWj� DGGHVWUDWLYD�� 1RQ� q� PROWR� ULFKLHVWD�GDOO 
RUJDQL]]D]LRQH� PD� q� WXWWDYLD� LQGLVSHQVDELOH� �H� GL� FLz� VRQR� EHQ�FRQVDSHYROL� L � IRUPDWRUL��� XQD� FHUWD� HVSHULHQ]D� FLUFD� L � SURFHVVL� GL�DSSUHQGLPHQWR� H� OH� GLQDPLFKH� GL� JUXSSR�� VRSUDWWXWWR� SHU� TXHL� IRUPDWRUL�FKH� KDQQR� SHU� OR� SL�� D� FKH� IDUH� FRQ� O 
DXOD��6HUYH�TXLQGL�XQD�SUHSDUD]LRQH�DEEDVWDQ]D� DPSLD� FKH� ULFKLHGH� O 
LQYHVWLPHQWR� GL� QRQ� SRFR� WHPSR� HG�HQHUJLH�(� TXL� YD� FRQVLGHUDWR� XQ� IDWWR� SLXWWRVWR� SDUWLFRODUH�� L � IRUPDWRUL� VLQGDFDOL�FKH� SRVVRQR� RFFXSDUVL� VROR� GL� IRUPD]LRQH� VRQR� GHL� �SULYLOHJLDWL��� ,Q�JHQHUH� LQIDWWL � HVVL� VYROJRQR� DOWUL � ODYRUL�� VRQR�� FRPH� VL� GLFH� LQ�VLQGDFDOHVH�� �LQ� SURGX]LRQH�� FLRq� IDQQR� JOL� RSHUDL�� L � FHQWUDOLQLVWL � � L �IHUURYLHUL� � L � YLJLOL � XUEDQL�� JOL � LPSLHJDWL� � JOL � LQVHJQDQWL� � L � EDQFDUL� � HFF�� H��TXDQGR�F
q�ELVRJQR�GL�XQ�FRUVR��YHVWRQR�L�SDQQL�GHO�IRUPDWRUH�
�� 3HU �PLJO LRU L �DSSURIRQGLPHQWL �FIU � �0DULD �9LW WRU LD �6DUGHO OD � �RS � �F L W � � �SDJ����
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6HPSUH� PXWXDQGR� XQ� WHUPLQH� GDO� JHUJR� VLQGDFDOH�� FRORUR� FKH� VRQR� �LQ�GLVWDFFR�� QRQ� KDQQR� LQ� JHQHUH� YLWD� PROWR� SL�� IDFLOH�� ,QIDWWL � � SRLFKp� IDUH�IRUPD]LRQH� q� �SRFR� LPSHJQDWLYR�� R� �SRFR� LPSRUWDQWH��� VHPEUHUHEEH� XQR�VSUHFR�XWLOL]]DUH�XQD�SHUVRQD� VROR�SHU� VYROJHUH�TXHO�GHWHUPLQDWR� UXROR�HG�q� SHU� TXHVWR� FKH� LO � SL�� GHOOH� YROWH� L � IRUPDWRUL� ULFRSURQR� LQFDULFKL� SROLWLFL�SHU� FXL� QHJR]LDQR�� VWLSXODQR� FRQWUDWWL � � RUJDQL]]DQR� H� JHVWLVFRQR�DVVHPEOHH�� SDUWHFLSDQR� D� GLUHWWLYL�� ULVROYRQR� YHUWHQ]H� HFF�� H�� TXDQGR�UHVWD� WHPSR�� PHWWRQR� LQ� DWWR� FRUVL� GL� IRUPD]LRQH�� &UHGR� VL� SRVVD� LQWXLUH�FRPH� XQD� VLWXD]LRQH� GL� TXHVWR� WLSR� VLD� GD� XQD� SDUWH� GLIILFLOLVVLPD� GD�VRVWHQHUH� SHU� L � IRUPDWRUL� �LQIDWWL � F
q� D� WXWW 
RJJL� XQD� �PRUWDOLWj��DOWLVVLPD��� GDOO 
DOWUD� FRPH� WDOH� LPSRVWD]LRQH� QRQ� SHUPHWWD� GL� HODERUDUH�SURJHWWL � IRUPDWLYL� GL� XQD� FHUWD� TXDOLWj� H� GXUDWD�� 9D� GHWWR� FKH� LQ� FHUWH�UHDOWj� FL� VRQR� IRUPDWRUL� FKH� VL� RFFXSDQR� VROWDQWR� GL� IRUPD]LRQH�� WXWWDYLD�SHU�RUD�VRQR�XQD�PLQRUDQ]D�,QROWUH�� q� LQWHUHVVDQWH� ULOHYDUH� XQ� DOWUR� DVSHWWR�� TXDQGR� XQ� IRUPDWRUH�ULHVFH� D� VRSUDYYLYHUH� H� D� VYROJHUH� LO � VXR� ODYRUR�� SRLFKp�YLHQH�FRQVLGHUDWR�XQD� SHUVRQD� SUHSDUDWD� VLD� D� OLYHOOR� GL� FRQRVFHQ]H� FKH� GL� UHOD]LRQL�LQWHUSHUVRQDOL� � EHQ� SUHVWR� JOL� YLHQH� SURSRVWR� GL� GLYHQWDUH� IXQ]LRQDULR� R�GLULJHQWH� VLQGDFDOH�� XQD� SURPR]LRQH� TXLQGL� FKH� OD� GLFH� OXQJD� VX� TXDQWR��QHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�VL�FUHGD�QHOOD�IRUPD]LRQH�8Q¶XOWHULRUH� RVVHUYD]LRQH� UHODWLYD� DOO 
�RUJDQL]]D]LRQH� GHO� ODYRUR�� SXz�DLXWDUH� D� FRPSUHQGHUH� XQ� DOWUR� DVSHWWR� FULWLFR� GHOO¶DWWLYLWj� GHO� IRUPDWRUH�VLQGDFDOH�,Q� JHQHUH� LO � IRUPDWRUH� ODYRUD� GD� VROR� R�� EHQ� FKH� YDGD�� LQVLHPH� DG� XQR� RGXH�FROOHJKL��0DQFD�FLRq�XQ� ODYRUR�GL� VWDII�YHUR�H�SURSULR��XQ�JUXSSR�FKH�VL� DVVXPD� OD� UHVSRQVDELOLWj� GHO� SURJHWWR� IRUPDWLYR�� XQD� VTXDGUD� FKH�� FRQ�LO � FRQWULEXWR� GHL� JLRFDWRUL� QHL� ORUR� GLYHUVL� UXROL� � SHUVHJXD� XQ� RELHWWLYR�FRPXQH��$WWXDOPHQWH�OR�VFKHPD�SUHYDOHQWH�GL�ODYRUR�q�
&200,77(17( )250$725( 87(17,
�IXQ]LRQDULR�R�VHJUHWDULR�VLQGDFDOH� �LQ�SURGX]LRQH�R�LQ�GLVWDFFR� �GHOHJDWL� �IXQ]LRQDUL��GLULJHQWL�
5,&+,(67$�',�)250$=,21( (6(&8725(�'(//$�5,&+,(67$

2SSXUH�� TXDQGR� q� LO � IRUPDWRUH� D� SURSRUUH� FRUVL� GL� IRUPD]LRQH�� VL�LQYHUWRQR�OH�SRVL]LRQL�GL�IRUPDWRUH�H�FRPPLWWHQWH�
)250$725( &200,77(17( 87(17,
2))(57$�',�)250$=,21( $&&(77$=,21(�'(//
2))(57$ �GHOHJDWL� �IXQ]LRQDUL��GLULJHQWL�
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,Q� HQWUDPEL� L � FDVL� LO � IRUPDWRUH� QRQ� RSHUD� FRQ� XQ¶pTXLSH� GL� ULIHULPHQWR�DOOH� VSDOOH� EHQVu� FRPH� VLQJROR� DVVXPHQGRVL� LQ� WRWR� L� ULVFKL�� O 
DQVLD�� OH�GLIILFROWj� FKH� WDOH� ODYRUR� FRPSRUWD�� ,O � UHIHUHQWH�PHQWDOH�QRQ� q�TXLQGL�XQR�VWDII� GL� ODYRUR� EHQVu� OD� �FXOWXUD�� GHOO 
RUJDQL]]D]LRQH�� OH� RSSRUWXQLWj� GL�VFDPELR� H� FRQIURQWR� QRQ� VRQR� PROWH� HG� KD� XQ� FHUWR� SHVR� LO � IDWWR� JLj�HYLGHQ]LDWR� FKH� OD� IRUPD]LRQH�� DQFRUD� ORQWDQD� GDOO 
HVVHUH� FRQFUHWDPHQWH�DFFHWWDWD�� GHYH� SHU� IRU]D� �IDUH�EHOOD� ILJXUD��SHU� DYHUH� LO � ULFRQRVFLPHQWR�R�DOPHQR�OD�QRQ FRQWUDSSRVL]LRQH�GD�SDUWH�GHOO 
RUJDQL]]D]LRQH�,Q� WDOH� VLWXD]LRQH�� QHO� WULDQJROR�GL� UDSSRUWL� WUD� FRPPLWWHQWH�� IRUPDWRUH� HG�XWHQWL� � DVVXPRQR� LPSRUWDQ]D� ULOHYDQWH� OD� PDJJLRUH� R� PLQRUH� �VHQVLELOLWj�SHUVRQDOH� GHO� FRPPLWWHQWH��� OD� �FUHGLELOLWj� H� LO � SUHVWLJLR�� ROWUH� DOOD�FDSDFLWj�GL�DIIURQWDUH�OR�VWUHVV�GHO�IRUPDWRUH���LO ��JLXGL]LR�GHJOL�XWHQWL��,Q� DOWUH� SDUROH�� YLHQH� DWWXDWR� O 
LQWHUYHQWR� IRUPDWLYR� VH� L � FRPPLWWHQWL� VRQR�FXULRVL� GL� XWLOL]]DUH� DQFKH� TXHVWD� ULVRUVD�� VH� L � IRUPDWRUL� VRQR�� SHU� YDUL�PRWLYL� �FRQRVFHQ]D SHUVRQDOH�� SUHFHGHQWL� LQFDULFKL� SROLWLFL� � FRQRVFHQ]D�LQGLUHWWD�� � ��� VWLPDWL� H� KDQQR� XQD� FHUWD� GRVH� GL� WHQDFLD�� H� VH� L � SDUWHFLSDQWL�VL� WURYDQR� EHQH� GXUDQWH� LO � FRUVR� H� VL� HVSULPRQR� IDYRUHYROPHQWH� XQD� YROWD�FKH�TXHVWR�VL�q�FRQFOXVR�,� SDUWHFLSDQWL� VRQR� VRJJHWWL �PROWR� LPSRUWDQWL� LQ� WDOH� FRQWHVWR�� LQIDWWL � � SHU�XQ� GLIIXVR� GLVLQWHUHVVH� ULVSHWWR� DOOD� IRUPD]LRQH� XQ� SR
� D� WXWWL � L � O LYHOOL �DOO 
LQWHUQR� GHOO 
RUJDQL]]D]LRQH�� HVVL� � LQ� TXDQWR� XWHQWL� FKH� YLYRQR� LQ�PRGR�GLUHWWR� LO � VHUYL]LR� IRUPDWLYR�� FRVWLWXLVFRQR� OD� SULQFLSDOH� IRQWH� GL�JUDWLILFD]LRQH� GHO� IRUPDWRUH� GD� XQD� SDUWH� H� XQ� ULOHYDQWH� IHHG�EDFN� SHU� LO �FRPPLWWHQWH�LQ�PHULWR�DWWLYLWj�IRUPDWLYD�GDOO 
DOWUD�'LYHQWD� IDFLOH� LQWXLUH� TXDQWR�� SHU� LO � IRUPDWRUH�� VLD� LPSRUWDQWH�UDJJLXQJHUH� FRPH� RELHWWLYR� OD� �VRGGLVID]LRQH� GHL� SDUWHFLSDQWL��� ,Q� DOWUH�SDUROH�� ROWUH� H� �IRUVH� WDOYROWD�� DO� GL� Oj� GHOO 
DSSUHQGLPHQWR� ULVXOWD�GHWHUPLQDQWH� SHU� OD� IRUPD]LRQH�� LQ� TXDQWR� VHUYL]LR� GD� DFFHWWDUH�� OD�VRGGLVID]LRQH� GHJOL� XWHQWL� � 'DWD� OD� VLWXD]LRQH� GLYHQWD� XQD� YLD� SUHVVRFKp�REEOLJDWD� O 
DSSOLFD]LRQH� GL� GHWHUPLQDWH� DWWLYLWj� IRUPDWLYH� GL� EDVVD� R�PHGLD� GLIILFROWj� SHU� L � SDUWHFLSDQWL� �DWWLYLWj� VWUXWWXUDWH�� FRJQLWLYH�� DWWLYH��GLUHWWLYH�� OHJJHUH� R� VRIW��� ,QIDWWL � � ULVFKLDUH� GL� GHOXGHUH� OH� DVSHWWDWLYH�GHJOL� XWHQWL� � GL� DIIDWLFDUOL � � GL� ILQLUH� LO � FRUVR� VHQ]D� FKH� HVVL� VLDQR�VRGGLVIDWWL � �DYUHEEH�FRQVHJXHQ]H�WURSSR�SHVDQWL�Ê� DQFKH� SHU� TXHVWL� PRWLYL� �ROWUH� DO� IDWWR� FKH� QRQ� VRQR� ULFKLHVWH�� FKH� OH�HVSHULHQ]H� GHVWUXWWXUDWH�� DXWRFHQWUDWH�� HPRWLYH�� GXUH� R� KDUG� VRQR�� QHO�VLQGDFDWR��SL��XQLFKH�FKH�UDUH�,O � UDSSRUWR� WUD� IRUPD]LRQH� HG� RUJDQL]]D]LRQH� LQIOXLVFH� TXLQGL� DQFKH� VXO�OLYHOOR� GL� HVSUHVVLRQH� GHOOH� SRWHQ]LDOLWj� IRUPDWLYH� H� VXOOH� DWWLYLWj� FKH� VL�SRVVRQR�DWWXDUH��0DVVLPR� %UXVFDJOLRQL�� FKH� q� VWDWR� SUHVLGHQWH� GHOO 
$VVRFLD]LRQH� ,WDOLDQD�)RUPDWRUL� �$,)��� VRVWLHQH� FKH� L� UDSSRUWL� WUD� IRUPD]LRQH� H� RUJDQL]]D]LRQH�VL� SRVVRQR� DUWLFRODUH� LQ� TXDWWUR� IDVL� � OD� IDVH� SURSRQHQWH�� OD� IDVH�ULVSRQGHQWH��OD�IDVH�LVWLWX]LRQDOH�H�OD�IDVH�GL�VSHFLDOL]]D]LRQH�/D� IDVH� SURSRQHQWH� q� TXHOOD� LQ� FXL� OD� IRUPD]LRQH� KD� LO � FRPSLWR� GL� IDUVL�ULFRQRVFHUH� GDOO 
RUJDQL]]D]LRQH� QHOOH� VXH� DWWLYLWj� H� QHO� VXR� SRVVLELOH�FRQWULEXWR�� 1HOOD� IDVH� ULVSRQGHQWH� OD� IRUPD]LRQH� KD� LO � FRPSLWR� GL�GLPRVWUDUH� FKH� VD� DIIURQWDUH� H� FRQWULEXLUH� DOOD� ULVROX]LRQH� GL� SUREOHPL�
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VSHFLILFL� SUHVHQWDWL� GDOO 
RUJDQL]]D]LRQH�� ,Q� TXHVWR� DPELWR� OD� IRUPD]LRQH� q�LQGLUL]]DWD� YHUVR� DWWLYLWj� �DG� KRF��� /D� IDVH� LVWLWX]LRQDOH� q� TXHOOD� LQ� FXL�O 
RUJDQL]]D]LRQH� DFFHWWD� FRPH� QRUPDOH� O¶DWWLYLWj� IRUPDWLYD�� ,Q�TXHVW¶DPELWR� OD� IRUPD]LRQH� SXQWD� D� FRQVROLGDUH� OD� SURSULD�SURIHVVLRQDOLWj�� ,QILQH� QHOOD� IDVH�GL� VSHFLDOL]]D]LRQH� F
q�XQ� DXPHQWR�GHOOD�FDSDFLWj� GL� GLIIHUHQ]LDUVL� GHOOD� IRUPD]LRQH� DXPHQWDQGR� LO � O LYHOOR� GL�VSHFLDOL]]D]LRQH����1RQ� q� GLIILFLOH� LQWXLUH� FKH� DOO 
LQWHUQR� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� OD�IRUPD]LRQH� q� DOOD� IDVH� LQL]LDOH�RVVLD�� SHU�GLUOD� FRQ�%UXVFDJOLRQL�� DOOD� IDVH��SURSRQHQWH���FRQ�WXWWH�OH�LPSOLFD]LRQL�FKH�TXHVWR�FRPSRUWD�,O � SUREOHPD�RJJL� q�TXLQGL�TXHOOR�GL� XQ� ULFRQRVFLPHQWR� HG�XQ¶DFFHWWD]LRQH�FRQFUHWD�� QRQ� VROR� IRUPDOH�� ,QXWLOH� GLUH� FKH� TXHVWR� PRGR� GL� SHQVDUH� HG�DJLUH�IDUHEEH�IDUH�SDVVL�GD�JLJDQWH�QHOOD�IRUPD]LRQH�GHOOH�ULVRUVH�XPDQH�
�� 4XDOFRVD�VWD�FDPELDQGR
(SSXU� VL� PXRYH�� ,� VHJQDOL� VRQR� DQFRUD� GHEROL� PD� VHPSUH� SL�� IUHTXHQWL� �SL��ILWWL � �SL��FDSLOODUL�(� L� FDPELDPHQWL� LQL]LDQR� DG� HVVHUH�YLVLELOL � VLD�GDO� ODWR�GHOOD�GRPDQGD� VLD�GHOO 
RIIHUWD�IRUPDWLYD�/H� ULFKLHVWH� SURYHQJRQR� FRQ� LQWHQVLWj�� YRORQWj�� WHPSL� GLYHUVL� � WXWWDYLD� VL�VWDQQR� IDFHQGR� VHQWLUH� XQ� SR
� WXWWH� OH� FDWHJRULH� GL� SRWHQ]LDOL� XWHQWL� � L �GHOHJDWL� � L �IXQ]LRQDUL�� L �GLULJHQWL�VLQGDFDOL�,� QXRYL� GHOHJDWL� QRQ� DFFHWWDQR� SL�� GL� �IDUVL� OH� RVVD�� PD� FKLHGRQR� GL�HVVHUH� DGHJXDWDPHQWH� SUHSDUDWL� SHU� VYROJHUH� OD� ORUR� DWWLYLWj� VLQGDFDOH��)XQ]LRQDUL� H� GLULJHQWL� VLQGDFDOL� � QRWRULDPHQWH� UHIUDWWDUL� D� SHUFRUVL� GL�IRUPD]LRQH�� VL� VWDQQR� DFFRUJHQGR� FKH� OD� VLWXD]LRQH� q� FRVu� DUWLFRODWD� H�FRPSOHVVD� FKH� OH� VROX]LRQL� DL� SUREOHPL� QRQ� SRVVRQR� SL�� HVVHUH� WURYDWH�LQGLYLGXDOPHQWH� H� FKH� OD� FRPSHWHQ]D� H� OD� UD]LRQDOLWj� QRQ� EDVWDQR�� HVVH�GHYRQR� HVVHUH� VXSSRUWDWH� GDOOD� FUHDWLYLWj�� GDOO 
LQWXLWR� H� GDOOD� FDSDFLWj� GL�FRQIURQWDUVL�H�ODYRUDUH�FRQ�JOL�DOWUL �$OWUL � VRJJHWWL � � SHU� FHUWL � YHUVL PHQR� �FRQVXHWL�� SHU� OD� IRUPD]LRQH�VLQGDFDOH�� VL� VWDQQR� LQROWUH� DIILDQFDQGR� D� TXHVWL� XWHQWL� � SHU� FRVu� GLUH��LQWHUQL��� PROWL� ODYRUDWRUL� H�PROWLVVLPH� ODYRUDWULFL� VL� WURYDQR� LQ�PRELOLWj�R� LQ� FDVVD� LQWHJUD]LRQH� H� IRUWH� q� SHU� ORUR� LO � ELVRJQR� GL� ULTXDOLILFDUVL� SHU�HQWUDUH� QXRYDPHQWH� QHO� FLUFXLWR� GL� XQ� PRQGR� GHO� ODYRUR� LQ� FRQWLQXR�FDPELDPHQWR�� GLIILFLOH� GD� DIIURQWDUH� DQFKH� SHU� L � JLRYDQL� FKH� KDQQR�WHUPLQDWR�LO �ORUR�SHUFRUVR�VFRODVWLFR�(G� HFFR� TXLQGL� ILRULUH� O 
RIIHUWD� IRUPDWLYD� ULJXDUGR� FRUVL� SHU� GHOHJDWL� QHR�HOHWWL � QHOOH� UDSSUHVHQWDQ]H� VLQGDFDOL� XQLWDULH� �568��� ULVSHWWR� DOOD�IRUPD]LRQH� GL� JLRYDQL� GLULJHQWL� FKH� GD� TXDOFKH� DQQR� QRQ� DYYLHQH� VROR��VXO� FDPSR�� FRPH� LQ� SDVVDWR��PD� DWWUDYHUVR� SHUFRUVL� IRUPDWLYL� DG� KRF�� 6L�VWDQQR� ULSURSRQHQGR� LQROWUH� LQL]LDWLYH� VHPLQDULDOL � H� FXOWXUDOL� SHU��YHFFKL�� GLULJHQWL� GL� RULHQWDPHQWR� H� VHQVLELOL]]D]LRQH� ULVSHWWR� DJOL�DYYHQLPHQWL� VRFLDOL� H� SROLWLFL� FKH� VL� VXVVHJXRQR� RUPDL� FRQ� ULWPL� VHPSUH�SL�� LQFDO]DQWL� � (� DQFRUD� VL� VWDQQR� UHDOL]]DQGR� DWWLYLWj� �VXL�� H� �FRQ�� L�
�� 6� �9DQQL � �RS � �F L W � � �SDJ����
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JLRYDQL� FKH�� DQFKH� FRQ� LO � VXSSRUWR� GL� HVSHUWL � � DLXWLQR� D� ULIOHWWHUH��FRQIURQWDUVL� � FRPSUHQGHUH�� SHQVDUH� LQ� PRGR� VWUDWHJLFR� DOO 
XQLYHUVR�JLRYDQLOH��SURSULR�SHUFKp�QRQ�VL� FRQWLQXL�D�SDUODUH�GHL�JLRYDQL� VROWDQWR� LQ�WHUPLQL� GL� IHQRPHQL�� TXDQGR� SHU� TXDOFKH� IDWWR� GL� FURQDFD� �LO � SL�� GHOOH�YROWH� QHUD�� �IDQQR� QRWL]LD��� EHQVu� LQ� WHUPLQL� GL� SROLWLFKH� H� SURSRVWH�JHQHUDWLYH�,PSRUWDQWLVVLPL� LQROWUH� L � SURJHWWL � GL� UL�IRUPD]LRQH� SHU� ODYRUDWRUL� LQ�PRELOLWj�� VLD�SHU�JOL� XWHQWL� VWHVVL� VLD�SHU� OH�SRVVLELOL � �QXRYH�FRQQHVVLRQL�H�FROODERUD]LRQL� QHOO 
DPELWR GHOOH� UHOD]LRQL� LQGXVWULDOL � � 0D� L� VHJQDOL� VL�DYYHUWRQR� DQFKH� SHU� TXHO� FKH� ULJXDUGD� VLD� OD� SUHSDUD]LRQH� FKH� OH�PRGDOLWj�GL� FRPSRUWDPHQWR�QHL� UDSSRUWL� WUD� IRUPDWRUL� H� WUD�TXHVWL�XOWLPL�H�L � IXQ]LRQDUL� H� GLULJHQWL� VLQGDFDOL� � &RUVL� GL� IRUPD]LRQH� SHU� IRUPDWRUL�WLURFLQL� SHU� IRUPDWRUL� MXQLRU�� LWHU� IRUPDWLYL� SURJHWWDWL � LQ� pTXLSH�� SURJHWWL �GL� IRUPD]LRQH� JHVWLWL � FRQ� UXROL� EHQ� GLVWLQWL� DOO 
LQWHUQR�� LQWURGX]LRQH� GL�SHUVRQH� SUHSDUDWH� LQ�PHULWR� DOOD� IRUPD]LRQH� SURYHQLHQWL� GD� DPELWL� HVWHUQL�DO� VLQGDFDWR�� ULXQLRQL� GL� GLVFXVVLRQH� H� FRQIURQWR� WUD� UHVSRQVDELOL � SROLWLFL�H� UHVSRQVDELOL � GHOOD� IRUPD]LRQH�� H� FRVu� YLD�� &
q� XQ� FHUWR�PRYLPHQWR�� XQD�FHUWD� HQHUJLD� QHOO 
DULD� H� VL� YHULILFDQR� VLWXD]LRQL� FKH� VROR�TXDWWUR�R� FLQTXH�DQQL�ID�VDUHEEHUR�VHPEUDWH�TXDVL�LPSURSRQLELOL�&RUDJJLR� GXQTXH��$QFKH� VH� OD� VWUDGD� GD� SHUFRUUHUH� QRQ� q� FHUWR� ODUJD� H� LQ�GLVFHVD�� H� L � SXQWL� FULWLFL� SUHFHGHQWHPHQWH� HYLGHQ]LDWL� VRQR�� SHU� RUD�� SL��QXPHURVL� GHOOH� RSSRUWXQLWj�� Ê� XQ� SHUFRUVR� GLIILFLOH� H� LPSHJQDWLYR�� PD�SURSULR�SHU�TXHVWR�VWLPRODQWH�
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7(25,$�	�352)(66,21(
*XLGR�&RQWHVVD

/D�VRJJHWWLYLWj�IUDFULVL��IHVWD�H�VHQVR��
�� ,O�FDVR�GL�&HFLOLD

QD� GRQQD� GL� ��� DQQL�� SHU� VXSHUDUH� XQ� HYHQWR� WUDXPDWLFR�� LQL]LD� XQ�ODYRUR�SVLFRORJLFR�VX�GL�Vp��,R�OD�LQFRQWUR�LQ�XQ�7�*URXS�0DQ� PDQR� FKH� LO � SHUFRUVR� DYDQ]D�� HPHUJRQR DOOD� VXD� FRQVDSHYROH]]D�QXPHURVL� HYHQWL� � WUDXPL�� SXOVLRQL�� VHQWLPHQWL� FKH� HUDQR� VWDWL � UHSUHVVL� H�ULPRVVL�� (PHUJH� XQD� SHUVRQDOLWj� QRQ� LQWHJUDWD�� 121� ,1&/86,9$�� PD�FRVWUXLWD� VXOOD� UHSUHVVLRQH� GL� SDUWL � GL� Vp�� HPHUJH� XQ� ,R� PROWR� ORQWDQR�GDOO 
,R� ,GHDOH�� FKH� PLQDFFLD� OD� GLVLQWHJUD]LRQH� GHOOD� SHUVRQDOLWj� GHO�VRJJHWWR��VRIIRFDWD�GDL�VHQVL�GL�FROSD�4XHVWD� SDUWH� HPHUJHQWH�� ID� YLYHUH� DOOD� GRQQD� XQ¶DOWHUQDQ]D� GL� VHQWLPHQWL�IUD� OD� SDXUD� GHOOD� VFRSHUWD� H� OD� IUHQHVLD� GHO� PRQGR� GL� SRVVLELOLWj� FKH� VL�DSURQR�DOO 
RUL]]RQWH� ,O � VRJJHWWR�RVFLOOD� IUD�RUURUH�H� VHQVR�GL�FROSD�GD�XQD�SDUWH��)(67$�H�6255,62�GDOO 
DOWUD�
���� $OO 
LQL]LR� SUHYDOH� LO � W LPRUH� GHO� FUROOR� GHOO¶LPPDJLQH� GL� Vp� H� GHOOD�GLVLQWHJUD]LRQH�� FKH� VL� HVSULPH� VRWWR� IRUPD� GL� GLIHVH� WHQDFLVVLPH�� ILQR� DO�GHOLULR�� 0D� JUDGXDOPHQWH� OD� GRQQD� VL� ODVFLD� DQGDUH� DOO 
DSSDUL]LRQH� GHO�SURSULR� UHDOH� PRQGR� LQWHUQR�� ULFRQRVFH� H� FRQWUROOD� OH� SURSULH� SDUWL �FDWWLYH�� UHFXSHUD� SDUWL � GL� Vp� SULPD� QRQ� LQFOXVH�� VHQWH� LO � GHVLGHULR� GL�ODVFLDUVL� DQGDUH�� WUDVJUHGLUH�� LURQL]]DUH� VX� VH� VWHVVD�� &RO� SURFHGHUH� GHO�ODYRUR� SVLFRORJLFR�� O 
D]LRQH� GHPROLWRULD� GHO� SDVVDWR� H� GHOOD� SURSULD�LPPDJLQH�� FRVWUXLWD� QHO� FRUVR� GL� XQD� YLWD�� q� VHPSUH� SL�� GHYDVWDQWH�� /H�GLIHVH� GHOLUDQWL� QRQ� VSDULVFRQR� GHO� WXWWR�� PD� DSSDLRQR� VHPSUH� SL��FKLDUDPHQWH� SHU� FLz� FKH� VRQR�� XQ� SRVWR VHPSUH� SL�� DPSLR� OR� DVVXPH� LO �VHQVR�GHOOD�IHVWD��GHOO 
(3,)$1,$�GL�XQ�RUL]]RQWH�QXRYR�
���� ,O� ODYRUR� SVLFRORJLFR� LQL]LDWR� SHU� VXSHUDUH� XQD� FULVL� � KD� JHWWDWR� LO �VRJJHWWR� LQ� XQD� FULVL� LQL]LDOPHQWH� SL�� SURIRQGD�� /D� FRQIXVLRQH� IUD�9$/25,�� 5$=,21$/,7¬� HG� $))(77,� PHWWH� OD� GRQQD� GL� IURQWH� D�FRQWLQXH�VFHOWH�IUD�OD�6),'$��LO �5,6&+,2�H�O 
$==$5'2�
���� /D� ULFRQTXLVWD� GL� XQD� QXRYD� SHUVRQDOLWj� FKLDPD� LO � VRJJHWWR� D�WUDJKHWWDUVL� GDOO 
(*,772� DOO 
(*(2�� GDOO 
,03(52� DOO 
$5&,3(/$*2��
�� 5HOD]LRQH�D O �;;,,, �&RQJUHVVR �6,36� �0LODQR� �������PDJJLR �����
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GDOOD� YHFFKLD� VWUXWWXUD� LQWHUQD� DG� XQD� QXRYD� SL�� DUWLFRODWD� H� IOHVVLELOH��DQFKH�VH�SHU�RUD�OD�VXD�YLWD�VHPEUD�XQ�FXPXOR�GL�'(75,7,�68/�'(/7$�4XHVWR� WUDJKHWWDPHQWR� ULFKLHGH� XQD� 1829$� 1(*2=,$/,7¬� IUD� OH� SDUWL �LQWHUQH� H� FRO� PRQGR� HVWHUQR�� LO � FXL� YLVVXWR� q� FRQIXVR�� FRQWUDGGLWWRULR� H�FDRWLFR� FRPH� LO � )802�� VH� VL� SDUDJRQD� DO� &5,67$//2� FKH� SULPD�UDSSUHVHQWDYD�O¶LPPDJLQH�GL�Vp�
���� /D� YHFFKLD� 35(327(1=$� GHOOD� VLFXUH]]D� q� RUD� VRVWLWXLWD�GDOO 
,0327(1=$� GHOO 
LQFHUWH]]D�� HG� LO � SRWHUH� GHOOD� GRQQD� SULPD�RVFLOODQWH� IUD� 3266(662� H� 3266(66,21(� VWHQWD� DG� HVSULPHUVL� DSSLHQR�FRPH�327(1=,$/(�H�3266,%,/(�
���� &Lz� GL� FXL� OD� GRQQD� VHQWH� RUD� LO � ELVRJQR� q� XQ� QXRYR VLVWHPD� GL�&211(66,21,� LQWHUQH� HG� HVWHUQH�� FLUFXLWL � GL� /8&(� FKH� SUHQGDQR� LO �SRVWR� GHOOD� YHFFKLD� H� VROLGD� RIILFLQD� GL� 98/&$12�� SULPD� OD� VXD� YLWD� VL�EDVDYD� VXOOD� WUDVIRUPD]LRQH� GHOOH� FRVH�� RUD� VL� DSSUHVWD� D� FHQWUDUVL� VX� XQD�QXRYD�HODERUD]LRQH�GL�LQIRUPD]LRQL�
���� 3DUDIUDVDQGR� ,��.DQW�� �/$�36,&2/2*,$�(� ,/�6(162�'(/�9,9(5(�,1�81�/82*2� ,1�81�020(172��� (� LO � ODYRUR� SVLFRORJLFR� GHOOD� GRQQD�VL� FRQFHQWUD� RUD� VXOOD� ULFHUFD� GL� 6(162�� FKH� SRVVD� IDUOH� ULWURYDUH� XQD�QXRYD�,17(*5$=,21(�
���� ,O� WHUPLQH� �VHQVR�� LQGLFD� OD� ),6,&,7¬�� LO � FRUSR� H� OD� QDWXUD�� FXL�ULPDQGDQR� L� FLQTXH� VHQVL�� (� OD� SVLFRORJLD� q� GD� VHPSUH� FDUDWWHUL]]DWD�GDOO¶DWWHQ]LRQH�DJOL�DVSHWWL �ILVLFL�GHO�YLYHUH�QHO�WHPSR�
���� 0D� �VHQVR�� VWD� DQFKH� SHU� 6(16$=,21(�� VHQVLELOLWj� H� VHQWLPHQWR��FLz� FKH� YLHQH� HOHQFDWR� FRPH� VHVWR� IUD� L � VHQVL�� (� DQFRUD� SVLFRORJLD� VL�QXWUH� GHOOD� WUDPD� GHL� VHQWLPHQWL� H� GHOOH� VHQVD]LRQL� FKH� VL� YLYRQR� TXL� HG�RUD��QHOOH� UHOD]LRQL� IUD� OH�SDUWL �GHO�Vp�H� LQWHUSHUVRQDOL� �H� OD�SVLFRORJLD�q� OD�GLVFLSOLQD�GHOOR�VFDYR�DOOD�ULFHUFD�GHOOH�UDGLFL�GHOO 
(526�
����� �6HQVR�� LQGLFD� SRL� DQFKH� OD� ',5(=,21(�� 6HQVR� LQYHUVR�� VHQVR�YLHWDWR� H� VHQVR� GL� PDUFLD� VRQR� WHUPLQL� YLDELOLVWLFL� FKH� DWWHQJRQR� DO�YLDJJLDUH�� DO� GLULJHUVL� H� GXQTXH� DQFKH� DO� )87852� HG� DO� SURJHWWR�� /D�SVLFRORJLD� q� LO � SURJHWWR� GL� YLWD� FKH� YLHQH� SURGRWWR� LQ� XQ� WHPSR� HG� LQ�OXRJR�� FRPH� LO � PRYLPHQWR�� OD� GLUH]LRQH�� LO � YLDJJLR� FKH� LO � VRJJHWWR�SURJHWWD�SHU�LO �VXR�IXWXUR�
����� 0D� �VHQVR�� LQGLFD� DQFKH� LO � EXRQ� VHQVR�� OD� 6(16$7(==$�� FLRq� OD�UD]LRQDOLWj�� q� GXQTXH� O¶LQWHUVRJJHWWLYLWj� GHO� &216(162�� IUXWWR� GHOOD�GLDOHWWLFD�FRO�',66(162�
����� ,QILQH� �VHQVR�� VWD� SHU� VLJQLILFDWR�� FLRq� VHJQR�� 6,0%2/2� H�9$/25(� GDWR�� /D� SVLFRORJLD� q� XQ� SURFHVVR� GL� VFRSHUWD� H� DWWULEX]LRQH� GL�VHJQL� H� YDORUL� UHODWLYL� DO� YLYHUH�� /D� GRQQD� OR� VHQWH�� FKH� TXHVWD� q� OD�



��

ULFHUFD�FKH�O 
DVSHWWD�H�VHQWH�FKH�OD�SVLFRORJLD�SXz�GDYYHUR�DLXWDUOD�
�� )XRU�GL�PHWDIRUD��VLQWHVL�SVLFRSROLWLFD�GL�ILQH�PLOOHQQLR
���� /D� VRFLHWj� LWDOLDQD� QRQ� KD� PDL� UDJJLXQWR� XQD� YHUD� LQWHJUD]LRQH�� ,O �VHQVR� GL� DSSDUWHQHQ]D� q�PLQDWR� GD� VHPSUH� GDO� IDPLOLVPR�� GDO� ORFDOLVPR� H�GDO� VHWWDULVPR�� ,O � YHUR� FROODQWH� GL� TXHVWD� VLWXD]LRQH� VWUXWWXUDOPHQWH�GLVDUWLFRODWD� q� GDOOD� IRQGD]LRQH� GHOOR� 6WDWR� 8QLWDULR� O 
HVLVWHQ]D� GL� XQD�PDJJLRUDQ]D� FKH� KD� HVFOXVR� OD� PLQRUDQ]D� PDUJLQDOH� H� OD� PLQRUDQ]D�DQWDJRQLVWD�
���� /
LPPDJLQH� GL� Vp� GHO� UHJLPH� LWDOLDQR� SRVWEHOOLFR� q� VWDWD� FRVWUXLWD� VX�XQ
LGHD� GL� GHPRFUD]LD�� GL� OHDOWj� H� GL� YDORUL� FLYLOL � � PDL� HIIHWWLYDPHQWH�UHDOL]]DWL� � /D� GHPRFUD]LD� ILWWL]LD� GHO� UHJLPH� SDUWLWRFUDWLFR� q� VHUYLWD� D�PDVFKHUDUH�OD�FRQWLQXD]LRQH�GHO�WRWDOLWDULVPR�SUH�EHOOLFR�
���� ,O� GLVYHODPHQWR� GHOO 
LQJDQQR�� SURGRWWR� GDO� FUROOR� GHO� GXRSROLR� SULPD�LQWHUQD]LRQDOH� �FDGXWD� GHO� 0XUR� GL� %HUOLQR�� H� SRL� QD]LRQDOH��7DQJHQWRSROL�� SURGXFH� QHOOH� PLQRUDQ]H� HVFOXVH� XQ� VHQVR� GL� IHVWD�� FLRq�GL�DSSDUL]LRQH�GHOO 
$XURUD�GL�XQ�1XRYR�0RQGR�
���� $�� 2�� +LUVFKPDQ�� LQGLFD� LQ� WUH� FDWHJRULH� OH� FODVVLFKH� GLIHVH� GDO�FDPELDPHQWR� SROLWLFR�� /D� SULPD� ULJXDUGD� OD� GHQXQFLD� GHOOD� �SHUYHUVLWj�GHJOL� HIIHWWL�� FKH� LO � FDPELDPHQWR� LSRWL]]DWR� SXz� DYHUH�� /H� GLFKLDUD]LRQL�FRQWLQXH� UHJLVWUDUH� QHOO 
XOWLPR� ELHQQLR�� GL� �JROSH� ELDQFR��� FRPSORWWR� R�FROODVVR� GHO� VLVWHPD�� VRQR� HYLGHQWHPHQWH� ULFRQGXFLELOL � D� TXHVWD� UHWRULFD�GLIHQVLYD�� /D� VHFRQGD� GLIHVD� VL� ULFKLDPD� DOOD� �IXWLOLWj� GHL� WHQWDWLYL���VLDPR� WXWWL � FROSHYROL� � WXWWR� WRUQHUj� FRPH� SULPD�� LO � �QXRYR�� VDUj� XJXDOH� R�SHJJLRUH� GHO� YHFFKLR�� ,O � WHU]R� WLSR� GL� GLIHVH� UDJJUXSSD� OH� UHWRULFKH� GHOOD��PHVVD� D� UHSHQWDJOLR�� GHOOH� FRQTXLVWH� SUHFHGHQWL� � GHO� EHQHVVHUH� H� GHL�OLYHOOL � GL� GHPRFUD]LD� UDJJLXQWL� �$QFKH�TXL�DEELDPR� OHWWR� LQ�FRQWLQXD]LRQH�JOL� DOODUPL� VXL� SHULFROL� GL� LQIOD]LRQH� �LQ� UHDOWj� GLPLQXLWD��� GL�GLVRFFXSD]LRQH� �UHDOH� PD� OHJDWD� DOOD� FRQJLXQWXUD� SODQHWDULD��� GL�LPEDUEDULPHQWR�GHOOD�SROLWLFD��DVVDL�SL��EDUEDULFD�SULPD�GHOOD�FULVL��
���� ,� YDORUL� � OD� UD]LRQDOLWj�H�JOL� DIIHWWL � UDSSUHVHQWDQR�XQ�QRGR�FRQIXVR�HG�DSSDUHQWHPHQWH� LQHVWULFDELOH�� DQFKH� GL� IURQWH� DOOH� QXRYH� VILGH� FKH� VL�SUHVHQWDQR� DOOD� VFLHQ]D� H� DOOD� SROLWLFD�� 6L�PROWLSOLFDQR� L� &RPLWDWL� (WLFL� H�VL�ULPHWWRQR�LQ�GLEDWWLWR�WXWWL �L �FRQFHWWL �SULPD�FRQVLGHUDWL�RYYLL�
���� /D� VILGD�� LO � ULVFKLR� H� O 
D]]DUGR� VL� HVSULPRQR� LQ� IRUPH� PROWHSOLFL� �GDOOD� ULYDOXWD]LRQH� GHOO 
LPSUHQGLWRULDOLWj� DOOD� GLIIXVLRQH� GHO� JLRFR�� GDOOD�ULFHUFD� GL� DYYHQWXUH� �QR� OLPLWV�� DOO 
DXPHQWR� GL� JLRFKL� SHULFRORVL� �FRPH� OH�VILGH� DXWRPRELOLVWLFKH� GHO� VDEDWR� VHUD�� L � VDVVL� JHWWDWL � VXOOH� DXWR� GDO�FDYDOFDYLD��OH�YHUVLRQL�VWUDGDOL�R�IHUURYLDULH�GHOOD�URXOHWWH�UXVVD��
�� $� � 2� � +LUVFKPDQQ� �5(725,&+(� '(//
,175$16,*(1=$�� � , O � 0XOLQR� � %RORJQD� �����



��

���� *OL� VWDWL � VL � IUDQWXPDQR�� L � ORFDOLVPL� H� JOL� LQGLSHQGHQWLVPL� GLODJDQR��OH� RUJDQL]]D]LRQL� GLYHQWDQR� GHFHQWUDWH� H� UHWLFRODUL� � $QFKH� VH� VXO� GHOWD��QHO� SDVVDJJLR� GDO� FRQWLQHQWH� DOO 
DUFLSHODJR�� VL� DPPDVVDQR� GHWULWL � � VFRULH��ULILXWL� H� RVWDFROL� � ,Q� SDUDOOHOR� DQFKH� L� PRQGL� LQWHUQL� VL� GLVORFDQR� H� VL�SOXUDOL]]DQR�� SHUGRQR� OD� ORUR� SUHFHGHQWH� RUJDQL]]D]LRQH� JHUDUFKLFD��FUHDQGR�DQVLD�PD�DQFKH�OLEHUDQGR�ULVRUVH�SRWHQ]LDOL�
���� 6HPEUD� RUPDL� DYYLDWR� XQ� SURFHVVR� SHU� XQ� QXRYR� PRGR� GL� LQWHQGHUH�OD� FLWWDGLQDQ]D�� O¶DSSDUWHQHQ]D� VWDWDOH�� OH� UHOD]LRQL� LQWHUSHUVRQDOL�IRUPDOL]]DWH�� ,� FRQILQL� IUD� JOL� 6WDWL � � IUD� TXHVWL� H� OH� 5HJLRQL�� IUD� L � UXROL� H�IUD� OH� GLYHUVH� SDUWL � LQWHUQH� GHL� VRJJHWWL � ULFKLHGRQR� XQD� ULGHILQL]LRQH� VX�EDVL� QHJR]LDOL� � YLVWR� FKH� QRQ� HVLVWRQR� SL�� IRQWL� GL� DXWRULWj� FRQGLYLVD��/
DJJUHJD]LRQH� H� OD� VHSDUD]LRQH� VL� DSSUHVWDQR� D� GLYHQWDUH� SURFHVVL�WUDQVLWRUL� H� QHJR]LDOL� � DQFKH� D� OLYHOOR� VWDWXDOH�� 6H� L� 3DUWLWL � VL � DJJUHJDQR� H�VHSDUDQR� LQ� EDVH� DOOH� VLWXD]LRQL�� FRPH� OH� FRSSLH�� L � JUXSSL� DPLFDOL� H� OH�RUJDQL]]D]LRQL�� FRVD� LPSHGLUj� GL� FRQFHSLUH�� QHO� ;;,� VHFROR�� DOOR� VWHVVR�PRGR�DQFKH�L�UDSSRUWL�GL�FLWWDGLQDQ]D�H�GL�DSSDUWHQHQ]D�VWDWDOH"
���� 1HOOD� FULVL� GHOOD� WUDQVL]LRQH�� OH� FRQILJXUD]LRQL� RUJDQL]]DWH�� GDO�OLYHOOR� VWDWDOH� DO� OLYHOOR� LQWUDSVLFKLFR�� GLYHQWDQR� �IXPRWRSH�� GRYH� SULPD�HUDQR� �FULVWDOORWRSH��� ,O � FKH� ULFKLHGH� QXRYH� FRQRVFHQ]H�� QXRYH� DELOLWj� H�QXRYH� VNLOOV� SHU� WXWWL � L � VRJJHWWL � � FKLDPDWL� D� YLYHUH� LQ� VLVWHPL�DSSDUHQWHPHQWH�FDRWLFL�H�VLFXUDPHQWH�LPPDWHULDOL�
����� /H� QXRYH� FDSDFLWj� GLYHQWDQR� XQD� SURVSHWWLYD� GL� SRWHUH� LQWHVR� FRPH�SRWHQ]LDOH� H� SRVVLELOH�� FLRq� FRPH� ULFHUFD� H� VILGD�� DQFKH� D� FRVWR� GL�PHVFRODUVL� D� SHVDQWL� YLVVXWL� GL� LPSRWHQ]D�� 8Q
LPSRWHQ]D� FKH� D� OLYHOOR�SROLWLFR� VL� HVSULPH� FRPH� QRVWDOJLD� GHO� SDGUH� DXWRULWDULR� H� GHO� OHDGHU�FDULVPDWLFR�� 0D� TXHVWR� DWWUDYHUVDPHQWR� GHOOD� FULVL� VRFLDOH� H� SROLWLFD�FRQVHQWH� O 
DEEDQGRQR� GHOOD� SUHSRWHQ]D� GHOOH� LGHRORJLH�� GHO� SRWHUH�SHUFHSLWR� VROR� FRPH� DOWHUQDWLYD�� SRVVHVVR�GRPLQLR� R� SRVVHVVLRQH�VRWWRPLVVLRQH�
����� ,O� 7HU]R� 0LOOHQQLR� VL� SURILOD� FRPH� O 
(Wj� GHOOD� /XFH�� LQ� FRQWUDVWR�FRQ� O 
(YR� GL� 9XOFDQR� FKH� O 
KD� SUHFHGXWR�� 9XOFDQR� q� LO � GLR� GHOOD�WUDVIRUPD]LRQH� GHOOD� PDWHULD�� GHOOD� IXFLQD�� GHOOH� DUPL� H� SXz� HVVHUH� SUHVR�D� VLPEROR� GHOOD� PRGHUQLWj� LQGXVWULDOH�� /D� /XFH� q� LO � VHJQR� GHOOD� SRVW�PRGHUQLWj�� IRQGDWD� VXOO 
LPPDWHULDOH�� VXL� FKLS� GL� VLOLFLR� H� VXL� FLUFXLWL �FRQQHVVLRQLVWLFL� � 9XOFDQR� q� LO � VLPEROR� GHOO 
RJJHWWLYLWj� WDQJLELOH�� OD� /XFH�UDSSUHVHQWD� OD� VRJJHWWLYLWj� LQWDQJLELOH�� /D� 3VLFRORJLD� GHO� /DYRUR� GHFOLQD��PHQWUH� FUHVFRQR� OD� 3VLFRORJLD� 3ROLWLFD�� OD� 3VLFRORJLD� GHOO 
$UWH� H� GHO�7HPSR� /LEHUR�� OD� 3VLFRORJLD� GHOOD� )RUPD]LRQH�� ,O � FRQWUROOR� GHOOH� LGHH� H�GHOOH� LQIRUPD]LRQL� �FLRq� GHOOH� �LOOXPLQD]LRQL��� VDUj� LO � WHUUHQR� GHOOR�VFRQWUR�QHO�;;, VHFROR��H�JLj�RUD�VH�QH�LQWUDYHGRQR�L�VHJQDOL�
����� .DQW� KD� DIIHUPDWR� FKH� OD� �FXOWXUD� q� LO � VHQVR� GHO� YLYHUH� LQ� XQ� OXRJR�H� LQ� XQ� PRPHQWR��� PD� PL� VHPEUD� OHJLWWLPR� DSSOLFDUH� LO � FRQFHWWR� DOOD�SVLFRORJLD�� LQWHVD� QHO� GXSOLFH� VLJQLILFDWR� GL� SVLFKH� H� GL� GLVFLSOLQD�� ,O �



��

ODYRUR� SVLFRORJLFR� �FLRq� GHOOD� SVLFRORJLD� H� GHOOD� SVLFKH�� q� QLHQW 
DOWUR� FKH�XQD� ULFHUFD� GHO� VHQVR� GHO� YLYHUH�� QRQ� LQ� DVWUDWWR� �FKH� q� FRPSLWR� GHOOD�ILORVRILD��� EHQVu� TXL� HG� RUD�� LR� H� QRL� LQVLHPH�� 8QD� ULFHUFD� FKH� VROD� SXz�OHQLUH� OD� IUDQWXPD]LRQH� H� OD GLVLQWHJUD]LRQH� �ULFHUFR� XQ� VHQVR�� GXQTXH�VRQR� LR�� H� IRUQLUH� XQ¶LSRWHVL� VH� QRQ� GL� 4XDOLWj�� DOPHQR� GL� GLJQLWj� GHOOD�YLWD�� 0�� -DKRGD� KD� LQGLFDWR� QHOOD� ULFHUFD� OD� VDOXWH� GHOOH� RUJDQL]]D]LRQL��PD� SRVVLDPR� GLUH� FKH� QHOOD� ULFHUFD� GL� VHQVR� q� OD� VDOXWH� GHJOL� LQGLYLGXL� H�GHJOL�6WDWL�
����� � ,O� WHUPLQH� �VHQVR�� q� SROLVHPLFR�� DQFK
HVVR� IUDQWXPDWR�� /D� ILVLFLWj�q� DO� FHQWUR� GHOOD� ILQH�0LOOHQQLR�� DWWUDYHUVR� O¶DWWHQ]LRQH� DOOD� VDOXWH� H� DOOD�ILWQHVV�� PD� DQFKH� DOOD� QDWXUD� H� DOOD� GLIHVD� HFRORJLFD� GHO� SLDQHWD�� ,�VHQWLPHQWL� H� OH� VHQVLELOLWj� VRQR� DO� FHQWUR� FRQ� OH� WHOHQRYHODV�� /H�VHQVD]LRQL� IRUWL � VRQR� DOOD� EDVH� GHOOD� ULFHUFD� GL� GURJKH�� DOFRRO�� DYYHQWXUH��ILOPV� G
D]LRQH� H� GHOO 
RUURUH�� /D� GLUH]LRQH� HG� LO � SURJHWWR� VRQR� LO � VHQVR� GHO�IXWXUR� H� O 
2FFLGHQWH� q� DOOD� ULFHUFD� GL� XQD� QXRYD� DXURUD�� GHFLQH� GL� OHDGHUV�VL� SURSRQJRQR� FRPH� JXLGH�� PHQWUH� OD� SVLFRORJLD� VL� SURSRQH� FRPH� XQD�ULVRUVD� GD� XVDUH� QHO� YLDJJLR�� /D� VHQVDWH]]D�� LQWHVD� FRPH� UD]LRQDOLWj�FRQVHQVXDOH� HG� LQWHUVRJJHWWLYD�� q� LO � W LSR� GL� VHQVR� FKH� OD� 3VLFRORJLD��LQWHVD� FRPH� OXRJR� �SVLFKH�� H� SUDWLFD� �GLVFLSOLQD��� SXz� FRQWULEXLUH� D�ULFHUFDUH�� (� LQILQH� LO � VHQVR�VLJQLILFDWR�� LQWHVR� FRPH� VLPEROR� H� YDORUH� q�XQD� ULFHUFD� FKH� OD� SVLFRORJLD� SXz� IDUH� FROORFDQGRVL� DO� FHQWUR� GHOOR� VSD]LR��IUD�,R�H�1RL��H�GHO�WHPSR��WUD�SDVVDWR��SUHVHQWH�H�IXWXUR��
����� /D� 3VLFRORJLD� 3ROLWLFD� GRYUj� RSHUDUH� SURSULR� GLODWDQGRVL� VXOO 
DVVH�VSD]LDOH�� ULSHVFDQGR� OD� YHFFKLD� SURSRVWD� OHZLQLDQD� GL� XQD� 3VLFRORJLD�7RSRORJLFD�� SHU� GDUH� XQ� FRQWULEXWR� DOOD� TXHVWLRQH� WHUULWRULDOH� GHQWUR� H� IUD�OH� LVROH� GHOO 
$UFLSHODJR� SRVW�PRGHUQR�� 0D� DQFKH� ULFHUFDQGR� ULVSRVWH�VXOO 
DVVH� WHPSRUDOH�� LQWHJUDQGR� OH� VXH� WUDGL]LRQL� OHJDWH� DO� VHWWLQJ� GHO�SDVVDWR� �SVLFRDQDOLVL�� H� GHO� SUHVHQWH� �JHVWDOW�� � FRQ� QXRYH� LSRWHVL� FHQWUDWH�VXO�IXWXUR�FRPH�VHWWLQJ�
����� /D� 3VLFRORJLD� 3ROLWLFD� GXQTXH� VDUj� DO� FHQWUR� GHO� ;;,� VHFROR�� HWj�GHOOD�/XFH�H�GHOO 
,PPDWHULDOH��VH�VDSUj�GLYHQWDUH�x OD� SVLFRORJLD� GHOOD�1DWXUD� H� QRQ� GHJOL� DUWHIDWWL � � SRUWDQGR� VH� VWHVVD� QHL�OXRJKL�GHJOL�XRPLQL�H�QRQ�JOL�XRPLQL�QHL�SRVWL�GHOOD�SVLFRORJLD�x OD�SVLFRORJLD�GHOOD�&LWWj��H�GHOOD�&LWWDGLQDQ]D��QRQ GHO�/DERUDWRULR�x OD�SVLFRORJLD�GHO�IXWXUR�H�QRQ�VROR�GHO�SDVVDWH�H�GHO�SUHVHQWH�x OD�SVLFRORJLD�GHO�GLVVHQVR�H�QRQ�VROR�GHO�FRQVHQVR�x OD�SVLFRORJLD�GHOO 
HWLFD�H�GHOO 
HVWHWLFD�ROWUH�FKH�GHOOD�SUDJPDWLFD�



��

(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� LOIHQRPHQR� 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�

)DEUL]LR�$OERQL
(YDOXDWLRQ�GL�XQSURJHWWR�JLRYDQL��

�� 3UHPHVVD
Q� TXHVWH� SDJLQH� YLHQH� SUHVHQWDWR� LO � SLDQR� GL� HYDOXDWLRQ� GL� XQ� SURJHWWR�GL� SUHYHQ]LRQH� SULPDULD�� ULYROWR� D� IDVFH� JLRYDQLOL � GHOOD� SRSROD]LRQH� GL�XQ� JUDQGH� FRPXQH�� UHDOL]]DWR� GDOO 
$5,36� QHO� �������� 6H� VRQR� DQFRUD�PROWR� UDUH�� QHO� QRVWUR SDHVH�� OH� DSSOLFD]LRQL� GL� SURFHGXUH� IRUPDOL]]DWH� GL�YDOXWD]LRQH� DG� LQWHUYHQWL� FKH� SURGXFRQR� EHQL� �LPPDWHULDOL��� VRQR�SUHVVRFKp� DVVHQWL� HVSHULHQ]H� GL� HYDOXDWLRQ� HVWHVH� D� SURJHWWL � FRPSOHVVL�

�� 6L � ID � U L IHU LPHQWR � D O � 3URJHW WR � *LRYDQL � GHO OD � F L W Wj � G L � 9HURQD� � FRPSLXWDPHQWH �GHVFU L W WR � LQ� /� � %RUHO OR � � *� � &RQWHVVD � � 5� � 7HGHVFR� � , � &8&&,2/,� (� /$� )25(67$�� �&OXS� �0LODQR� ������ �� /
HTXLSH�$5,36�UHVSRQVDEL OH �GHO �SURJHW WR �HUD �FRVu �FRPSRVWD�GU � �*XLGR�&RQWHVVD � �FRRUGLQDWRUH �JHQHUDOH �� SURI� �5REHU WR �7HGHVFR� �FRRUGLQDWRUH � ORFDOH�� SURI� �/XFLDQR�%RUHO OR � �FRPXQLWj �HFFOHVLD OH �� GU � �/XFLD �3HODPDWW L � � VH W WRUH �HGXFD]LRQH�� GU � �'LQR�&ULVWDQLQL � � VH W WRUH �VFXROD�� GU � �$OGR�7HUUDFFLDQR� �VH W WRUH �DVVRFLD]LRQL �� GU � � ,JQD]LR �'UXGL �H �GU � �)DEU L] LR �$OERQL � �HYDOXDW LRQ�� GU � �0DULD �9LW WRU LD �6DUGHO OD � � VH W WRUH �G LVDJLR �H � U LFHUFKH�� GU � �0DUJKHU L WD �6EHUQD� �VH W WRUH �SURGXWW LYR �H �SXEEOLFKH�UH OD]LRQL �/
HVSHU LHQ]D� SUHVHQWDWD � q � L O � IUXW WR � GHO � ODYRUR � FRQJLXQWR � G L � FKL � VFU LYH � FRQ� L � FRO OHJKL �'UXGL � H � 6DUGHO OD � � /H� GHFLVLRQL � �SRO L W LFKH� � U LJXDUGR� OH � YDU LDEL O L � GD � PRQLWRUDUH � H � L �U LVXOWD W L �D W WHVL �VRQR�VWD WH �SUHVH � LQ�pTXLSH�

,



��

FKH� SUHYHGRQR� DO� ORUR� LQWHUQR� QXPHURVH� LQL]LDWLYH�� O 
HVLVWHQ]D� GL� GLYHUVL�VRWWRSURJHWWL � � L O � FRLQYROJLPHQWR� D� GLYHUVR� WLWROR� GL� XQ� JUDQGH� QXPHUR� GL�SHUVRQH�� Ê� HYLGHQWH� FKH� LQ� TXHVW¶XOWLPR� FDVR� OD� GLPHQVLRQH� GHO� SUREOHPD�FUHVFH� LQ� UDJLRQH� JHRPHWULFD�� DG� HVHPSLR� RJQL� VRWWRSURJHWWR� KD� VXH�ILQDOLWj� VSHFLILFKH� LO � FXL� UDJJLXQJLPHQWR� YD� YDOXWDWR�� PD� QHOOR� VWHVVR�WHPSR� HVVR� VL� LQVHULVFH� QHO� FRQWHVWR� SL�� JHQHUDOH� GHOO 
LQWHUYHQWR� H� TXLQGL�FRQWULEXLVFH� DO� UDJJLXQJLPHQWR� GHOOH� ILQDOLWj� JHQHUDOL� H� DQFKH� TXHVWR�FRQWULEXWR� YD� YDOXWDWR� H� PLVXUDWR�� $� TXHVWR� SURSRVLWR� O 
LQWHUYHQWR�SHQVDWR� SHU� LO � FRPXQH� GL� 9HURQD� FRVWLWXLVFH� XQ� FDVR� HPEOHPDWLFR�� EDVWL�SHQVDUH� FKH� HUDQR� SUHYLVWL � EHQ� ��� VRWWRSURJHWWL � �FRQ� XQ� JUDGR� GL�FRPSOHVVLWj� LQWHUQD� QRQ� WUDVFXUDELOH�� FKH� GRYHYDQR� FRLQYROJHUH� WXWWH� OH�$VVRFLD]LRQL� SUHVHQWL� VXO� WHUULWRULR� H� OD� TXDVL� WRWDOLWj� GHOOD� SRSROD]LRQH�JLRYDQLOH�/D� SHFXOLDULWj� GL� TXHVWR� VLVWHPD� GL� HYDOXDWLRQ� FRQVLVWH�� GXQTXH�� QHO� IDWWR�FKH� q� VWDWR� SURJHWWDWR� HG� DSSOLFDWR� DG� XQ� LQWHUYHQWR� FKH� SHU� OD� VXD�DUWLFROD]LRQH� H� FRPSOHVVLWj� FRVWLWXLVFH� XQ� EDQFR� GL� SURYD� DOWDPHQWH�VLJQLILFDWLYR� SHU OH� SURFHGXUH� GL� YDOXWD]LRQH� FKH� VRQR� VWDWH� LQYHQWDWH� H[�QRYR� H� VSHULPHQWDWH� LQ� TXHOO¶RFFDVLRQH�� 7DOH� HVSHULHQ]D�� DVVROXWDPHQWH�QXRYD� QHO� QRVWUR� SDHVH�� SXz� FRVWLWXLUH� XQ� SUH]LRVR� SDWULPRQLR� GL�FRQRVFHQ]D� SHU� FRQVHQWLUH� O 
HVSRUWD]LRQH�� FRQ� L� GRYXWL� DFFRUJLPHQWL�� DG�DOWUL � LQWHUYHQWL� FRQ� OH� VWHVVH� FDUDWWHULVWLFKH�� VHFRQGR� L� GHWWDPL�GHOO 
HYDOXDWLRQ���9DOH� OD� SHQD�� LQ� VHGH� SUHOLPLQDUH�� GL� ULFKLDPDUH� EUHYHPHQWH� OD� ILORVRILD�FKH� JXLGD� OH� LQL]LDWLYH� GL� HYDOXDWLRQ�PHVVH� LQ� DWWR� GDOO 
pTXLSH�GHOO 
$5,36�LQ�TXHVWL�DQQL�&RQ� LO � WHUPLQH� HYDOXDWLRQ� VL� LQWHQGH� VSHFLILFDWDPHQWH� XQD� ULFHUFD�YDOXWDWLYD�� RYYHUR� XQD� PHWRGRORJLD� GL� LQWHUYHQWR� RULHQWDWD�SULQFLSDOPHQWH� DOOD� ULOHYD]LRQH� GHL� IDWWRUL� GL� FDPELDPHQWR� LQ� XQD� UHDOWj�VHGH� GL� LQWHUYHQWR� GL� SURJHWWL � VSHFLILFL� � 4XHVWD� PHWRGRORJLD� q� XQ�SDUWLFRODUH� WLSR� GL� ULFHUFD�LQWHUYHQWR� �DFWLRQ�UHVHDUFK��� FKH� QRQ� VL� IHUPD�TXLQGL� DOOD� VHPSOLFH� RVVHUYD]LRQH� GHO� FDPSR� GL� VWXGLR�� PD� WHQGH� DO�FDPELDPHQWR� GHOOR� VWHVVR� QHO� PRPHQWR� LQ� FXL� OR� VL� VWXGLD�� /D� ULFHUFD�YDOXWDWLYD� KD� DOFXQH� DIILQLWj� FRQ� OD ULFHUFD� GL� WLSR� WUDGL]LRQDOH�� WXWWDYLD�VL�GLIIHUHQ]LD�GD�TXHVWD�SULQFLSDOPHQWH�SHU�OH�VXH�ILQDOLWj�� �PLVXUDUH�� OD� GLVWDQ]D� WUD� LO � SULPD� H� LO � GRSR�XQ�SURJHWWR�GL� LQWHUYHQWR��TXLQGL�TXDQWLILFDUH�OH�PRGLILFD]LRQL�FKH�VRQR�LQWHUYHQXWH�� �PLVXUDUH�� LO � JUDGR� GL� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL� XQ� SURJHWWR��SDUWLFRODUPHQWH�LQ�LWLQHUH�� FDSLUH� FRPH� VWD� IXQ]LRQDQGR� LO � SURJHWWR� LQ� WXWWH� OH� VXH� FRPSRQHQWL��FRQJUXHQ]D� WUD� PHWRGR� H� RELHWWLYL�� ULVRUVH� LPSLHJDWH�� JUDGR� GL�VRGGLVID]LRQH��� DO� ILQH� GL� LQWURGXUUH� HYHQWXDOL� PRGLILFKH�QHOO 
LQWHUYHQWR�LQ�DWWR�SHU�XQ�VXR�DJJLXVWDPHQWR�
�� 3HU � OD � GHILQL] LRQH� G L � HYDOXDW LRQ� H � OH � VXH� FDUDW WHU LV W LFKH� FIU � � 0�9� � 6DUGHO OD ��7(25,$� (� 7(&1,&+(� '(//
(9$/8$7,21�� &OXS� � 0LODQR� � ����� � SDJ���� H � *� �&RQWHVVD � �/(� 3$52/(� &+,$9(� '(//
(9$/8$7,21�� � LQ� *2	&� *UXSSL �2UJDQL]]D]LRQL �&RPXQLWj � �Q�� � �JHQQDLR�JLXJQR������



� UHQGHUH� O 
RUJDQL]]D]LRQH� FRVFLHQWH� GHL� VXRL� SUREOHPL� �FDSDFLWj��ULVRUVH�� SRWHQ]LDOLWj��� LQ� PRGR� GD� LQGLYLGXDUH� JOL� LQJUDQDJJL� GHO�VLVWHPD� GD� PHWWHUH� D� SXQWR� R� GD� VYLOXSSDUH�� /D� PHWRGRORJLD�GHOO 
HYDOXDWLRQ� SUHYHGHUH�� GD� XQ� ODWR�� LO � FRLQYROJLPHQWR� GL� RJQXQD�GHOOH� FRPSRQHQWL� GHO� SURJHWWR� R� GHOO 
RUJDQL]]D]LRQH� H�� GDOO 
DOWUD�� XQD�UHVWLWX]LRQH� PLUDWD� GHOOH� LQIRUPD]LRQL� UDFFROWH�� VLD� DOO 
LQWHUQR�GHOO 
RUJDQL]]D]LRQH�VWHVVD�VLD�DOO 
HVWHUQR�2SHUDWLYDPHQWH� O 
HYDOXDWLRQ� q� XQD� IDVH� GHO� SURFHVVR� GL� SURJUDPPD]LRQH�GHOO 
LQWHUR� LQWHUYHQWR� FKH� GHYH� LQWHJUDUVL� FRQ� WXWWH� OH� DOWUD� IDVL�� ,�SDVVDJJL�FRQVLVWRQR��VFKHPDWLFDPHQWH��LQ�� LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�GHO�SURJHWWR� HVSOLFLWD]LRQH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD� GHILQL]LRQH� GHOOH� YDULDELOL � GD� RVVHUYDUH� QHOOH� GLYHUVH� FRPSRQHQWL�GHOO 
RUJDQL]]D]LRQH� H� FKH� FRQVHQWRQR� GL� PLVXUDUH� O 
HIILFDFLD� H�O 
HIILFLHQ]D�GL�UHDOL]]D]LRQH�GHO�SURJHWWR� UDFFROWD�HG�HODERUD]LRQH�GHL�GDWL� LQWHUSUHWD]LRQH�H�UHVWLWX]LRQH�GHL�ULVXOWDWL�&KLDULWL � � LQ� PRGR� VFKHPDWLFR�� L � SULQFLSL� JXLGD� GHOOD� SURFHGXUD� GL�HYDOXDWLRQ�� GHVFULYHUz� LQ� TXHVWR� DUWLFROR� OD� PHWRGRORJLD� DGRWWDWD� H� L �SUREOHPL� LQFRQWUDWL� QHO� FDVR� GHO� 3URJHWWR� *LRYDQL� GL� 9HURQD� FRPH� FDVR�HPEOHPDWLFR�� VHQ]D� IDUH� ULIHULPHQWR� D� QHVVXQ� GDWR� QXPHULFR� SHUFKp�SDUWLFRODUH� GHOOD� VLWXD]LRQH� LQ� FXL� TXHVWD� PHWRGRORJLD� q� VWDWD� DSSOLFDWD� H�TXLQGL�GL�VFDUVR�LQWHUHVVH�JHQHUDOH�$O� FRQWUDULR�� KR� YROXWDPHQWH� PDQWHQXWR� LO � ULIHULPHQWR� DOOH� GLIILFROWj� H�DOOH� FDUHQ]H� ULVFRQWUDWH� QHO� UHSHULPHQWR� GHOOH� LQIRUPD]LRQL� QHFHVVDULH��SHUFKp� ULWHQJR� FKH� TXDOVLDVL� LQGLFD]LRQH� FKH� DLXWL� DG� DIIURQWDUH� OD� IDVH� GL�UDFFROWD� GHL� GDWL� � VLD� SUH]LRVD� LQ� TXDOVLDVL� UHDOWj�� DQFKH� VH� VRQR� EHQ�FRQVFLR� GHO� IDWWR� FKH� RJQL� FLWWj�� RJQL� RUJDQL]]D]LRQH�� RJQL� XIILFLR�SUHVHQWD� PRGDOLWj� GL� UDFFROWD� H DFFHVVR� DL� GDWL� HVWUHPDPHQWH�GLIIHUHQ]LDWH�
�� /
HYDOXDWLRQ�GHO�SURJHWWR
1RQ� q� TXHVWD� OD� VHGH� SHU� ULSUHQGHUH� QHO� GHWWDJOLR� OH� OLQHH� JXLGD� FKH�KDQQR� LVSLUDWR� OD� GHILQL]LRQH�� OD� VWHVXUD� H� O 
DYYLR� GHO� 3URJHWWR� *LRYDQL��3�*���GHO�FRPXQH�GL�9HURQD�,Q� TXHVWR SDJLQH�� PL� OLPLWHUz� D� ULSUHQGHUH�� LQ� PDQLHUD� HVWUHPDPHQWH�VFKHPDWLFD�� OD� VWUXWWXUD� RUJDQL]]DWLYD�� OH� ILQDOLWj�� JOL � RELHWWLYL� H� L �ULVXOWDWL � DWWHVL� � SHU� HVSOLFLWDUH� LO � IRQGDPHQWR� VX� FXL� OD� YDOXWD]LRQH� GHYH�IDUH� SHUQR�� 3HU� TXDQWR� ULJXDUGD� OD� VWUXWWXUD� H� O 
RUJDQL]]D]LRQH� GHO�SURJHWWR��OH�VL�SXz�VFKHPDWL]]DUH�FRPH�VHJXH�

SURJHWW L �EDVH
pTXLSH�FHQWUDOH

SURJHWWR���� � � � � � � � � � � � � � �SURJHWWR���� � � � �
VRWWRSURJHWW L � � � � � � � � � � � � � �VRWWRSURJHWW L � � � � �
� � � � � � � �SURJHWWR��� «

� � � � �VRWWRSURJHWW L � � � � � � � � �«
 ��



��

/¶eTXLSH� &HQWUDOH� VYROJHYD� IXQ]LRQL� GL� FRRUGLQDPHQWR� GHO� SURJHWWR�� HG�LQ�SDUWLFRODUH�� FRRUGLQDPHQWR�FHQWUDOH� FRRUGLQDPHQWR�ORFDOH� VHJUHWHULD�RUJDQL]]DWLYD� FRQVXOHQ]D�SURJHWWL� HYDOXDWLRQ� SXEEOLFKH�UHOD]LRQH�H�PHGLD�
$OO 
eTXLSH� &HQWUDOH� IDFHYDQR� ULIHULPHQWR� WXWWL � L � VRWWRSURJHWWL � DWWLYDWL�DOO 
LQWHUQR� GL� RJQXQR� GHL� SURJHWWL � GL� EDVH�� ,Q� SDUWLFRODUH� RJQL�VRWWRSURJHWWR� GRYHYD� SUHYHGHUH� XQD� VSHFLILFD� IDVH� GL� HYDOXDWLRQ�� PHQWUH�O 
eTXLSH� &HQWUDOH� DYHYD� LO � FRPSLWR� GL� LQGLFDUH� XQ� VXR� FRPSRQHQWH� FRQ� LO �FRPSLWR�GL�FRQVXOHQWH�GHO�SURJHWWR�
���� )LQDOLWj�HG�RELHWWLYL�GHO�SURJHWWR/H� ILQDOLWj� GHO� SURJHWWR�� SHU� FXL� q� VWDWR� FRVWUXLWR� LO � VLVWHPD� GL�YDOXWD]LRQH��VL�SRVVRQR�ULDVVXPHUH�LQ�WUH�SXQWL�IRQGDPHQWDOL�� LQFUHPHQWR� H� IDFLOLWD]LRQH� GHL� SHUFRUVL� GHOO 
�DJLR�� DOO 
LQWHUQR� GHOOD�UHWH� GL� UHOD]LRQL� VRFLDOL� FLWWDGLQH� H� FRQWHPSRUDQHR� LQWHUYHQWR� VXOOH�DUHH�GL�GLVDJLR� FUHD]LRQH� HG� LVSHVVLPHQWR� GHOOD� UHWH� GL� UHOD]LRQL� VXO� WHUULWRULR�� LQWHVH�FRPH�QXFOHR�HG�HVVHQ]D�GHO�VLVWHPD�GL�SUHYHQ]LRQH� DIIHUPD]LRQH� HG� HVDOWD]LRQH� GHO� WHVVXWR� FLWWDGLQR� FRPH� VLVWHPD�HGXFDWLYR�VROLGDOH�H�FRPSOHVVR��ULYROWR�DL�JLRYDQL�
4XHVWH� ILQDOLWj�� GD� FXL� WUDH� RULJLQH� H� LVSLUD]LRQH� WXWWR� LO � SURJHWWR�� VL�FRQFUHWL]]DQR� LQ� XQ� VLVWHPD� HVWUHPDPHQWH� ULFFR� H� DUWLFRODWR� GL� RELHWWLYL��FKH� VL� VYLOXSSD� GL� SDUL� SDVVR� FRQ� O 
DUWLFROD]LRQH� GHO� SURJHWWR� JHQHUDOH� LQ�SURJHWWL � EDVH� H� VRWWRSURJHWWL � � 6LQWHWLFDPHQWH� JOL� RELHWWLYL� SRVVRQR� HVVHUH�VXGGLYLVL�LQ�GXH�FDWHJRULH�SULQFLSDOL�
RELHWWLYL�JHQHUDOL� DXPHQWR�GHOOH�RFFDVLRQL�H�GHL�OXRJKL�GL�DJJUHJD]LRQH�JLRYDQLOH� LQFUHPHQWR� GHO� UXROR� DWWLYR� GHL� JLRYDQL�� DOO 
LQWHUQR� GHOOH� DJJUHJD]LRQL�HVLVWHQWL�R�QHOOD�FUHD]LRQH�GL�QXRYL�JUXSSL� FRQFUHWL]]D]LRQH� GHO� UXROR� HGXFDWLYR� GHOOD� FLWWj�� GHOOD� VXD� FDSDFLWj� GL�DVFROWR�H�GL�DWWHQ]LRQH�YHUVR�OH�SUREOHPDWLFKH�JLRYDQLOL� LGHQWLILFD]LRQH�� ULFRQRVFLPHQWR� H� ULGX]LRQH� GHO� GLVDJLR� JLRYDQLOH��FUHD]LRQH� GL� SHUFRUVL� SULYLOHJLDWL� H� GL� RFFDVLRQL� GL� WUDQVL]LRQH� GDO�GLVDJLR�DOO 
DJLR
RELHWWLYL�VSHFLILFL8OWHULRUL� VSHFLILFD]LRQL� GL� TXDQWR� DEELDPR� ILQ� TXL� HVSRVWR�� VRQR� OHJDWH� DL�VLQJROL� VRWWRSURJHWWL � LQ�FXL� VL� DUWLFROD� LO �3�*��H�FKH�� LQ�VHGH�GL�SUHYLVLRQH��VRQR� VWDWL � LQGLFDWL� LQ� FLUFD� ���� 1RQ� q� LO � FDVR� GL� ULSRUWDUH� TXL� O 
HOHQFR�GHJOL� RELHWWLYL� VSHFLILFL� GL� WXWWL � L � SURJHWWL � � YRJOLR� VROR� VRWWROLQHDUH� FKH�



��

DOO 
LQWHUQR� GL� RJQL� VRWWRSURJHWWR� HUDQR� SUHYLVWH�PHWRGRORJLH� GL� HYDOXDWLRQ�VSHFLILFKH� H� FKH� OD� GHILQL]LRQH� H� O 
HIIHWWXD]LRQH� GL� TXHVWH� SURFHGXUH� GD�SDUWH� GHO� WLWRODUH� HUD� �FRQGLWLR� VLQH� TXD� QRQ�� SHU� O¶DSSURYD]LRQH� GHL�VLQJROL�SURJHWWL �GD�SDUWH�GHOO 
eTXLSH�&HQWUDOH�GHO�3�*�
�� ,��IURQWL��GHOOD�YDOXWD]LRQH
���� /D�FLWWjÊ� LQQDQ]LWXWWR� OD� FLWWj� LQWHVD� FRPH� LQVLHPH� GL� UHOD]LRQL�� FRPH� ³FRPXQLWj�VSD]LDOPHQWH� H� WHPSRUDOPHQWH� GHILQLWD´�� LO � FDPSR� LQ� FXL� YDQQR� RVVHUYDWL�JOL� HIIHWWL � GLVSLHJDWL� GDO� 3�*�� Ê� O 
LQVLHPH� DJJURYLJOLDWR� GL� SHUFRUVL� GL�DJLR�� GLVDJLR� H� WUDQVL]LRQH� FKH� FRVWLWXLVFH� OR� �VIRQGR�� VXO� TXDOH� VL�LQQHVWD� LO � SURJHWWR� H�� DO� WHPSR� VWHVVR�� FRVWLWXLVFH� O 
RELHWWLYR� D� OXQJR�WHUPLQH� GHL� FDPELDPHQWL� FKH� VL� YRJOLRQR� RWWHQHUH�� 6L� WUDWWD� TXL� GL�LGHQWLILFDUH� OH� YDULDELOL � H� JOL� LQGLFDWRUL� GHOOH� VLWXD]LRQL� GL� DJLR�� GLVDJLR� H�WUDQVL]LRQH� H� GL� PRQLWRUDUOL � SULPD� H� GRSR� FKH� JOL� LQWHUYHQWL� SUHYLVWL � QHO�3�*��KDQQR�HVSOLFDWR�L�ORUR�HIIHWWL �
����� /
LQWHUIDFFLD�FLWWj�SURJHWWRÊ� LO� OXRJR� LQ FXL� q� SRVVLELOH� YDOXWDUH� O 
LPSDWWR� SL�� LPPHGLDWR�GHOO 
LQL]LDWLYD�� LO � FRLQYROJLPHQWR� GHL� SURWDJRQLVWL � FLWWDGLQL�� OD� FDSDFLWj�GHO� 3�*�� GL� LQFLGHUH� H� LQWHUDJLUH� FRQ� O 
LQWHUORFXWRUH� SULQFLSDOH� GHO�SURJHWWR�� Ê� LPSRUWDQWH� WHQHUH� VRWWR� RVVHUYD]LRQH� WXWWH� OH� YDULDELOL � FKH�LGHQWLILFDQR� OD� �ULVRQDQ]D�� GHO� SURJHWWR� D� OLYHOOR� FLWWDGLQR� H� OH� UHD]LRQL�FKH� HVVR� VXVFLWD�� 2FFRUUH� YDOXWDUH� LO � QXPHUR� GL� SHUVRQH� FRLQYROWH��GLUHWWDPHQWH� H� LQGLUHWWDPHQWH�� OH� LQL]LDWLYH� DWWXDWH�� OH� DVVRFLD]LRQL�VWLPRODWH� H� FKH� FROODERUDQR�� QRQFKp� L� ULVXOWDWL � GHO� VRQGDJJLR� G
RSLQLRQH�FRQ� L� WHVWLPRQL� SULYLOHJLDWL� FKH� q� VWDWR� SUHYLVWR� HG� DWWXDWR� D� FDGHQ]D�PHQVLOH�
���� ,O�PHFFDQLVPR�GL�IXQ]LRQDPHQWR�LQWHUQR�GHO�SURJHWWR&RPSUHQGH� O 
RVVHUYD]LRQH� FRQWLQXD� GHOOD� FRQJUXLWj� IUD� PHWRGL� H�RELHWWLYL�� L O � PRQLWRUDJJLR� GHOO 
DQGDPHQWR� GHOOH� LQL]LDWLYH� SURPRVVH� QHOOR�VSD]LR� H� QHO� WHPSR�� OD� FRVWDQWH� RVVHUYD]LRQH� GHOOH� FDSDFLWj� GL�FRRUGLQDPHQWR� GHL� GLYHUVL� IURQWL� GHO� SURJHWWR�� HWF�� Ê� TXHVWD� O 
DUHD� FKH� VL�RFFXSD� GL� YDOXWDUH� LO � IXQ]LRQDPHQWR� LQWHUQR� GHO� SURJHWWR�� QRQFKp� LO �JLXGL]LR� FKH� VXO� VXR� VYROJLPHQWR� GDQQR�� GL� YROWD� LQ� YROWD�� L � FRPSRQHQWL�GHOO 
pTXLSH�FHQWUDOH�
���� ,�VRWWR�SURJHWWL �Ê� TXL� O 
DUWLFROD]LRQH� SL�� VSLQWD� GHOOD� PHWRGRORJLD� GL� HYDOXDWLRQ�� FLDVFXQ�VRWWRSURJHWWR� SUHYHGH�� DO� VXR� LQWHUQR�� XQD� VSHFLILFD� PHWRGRORJLD� GL�YDOXWD]LRQH�� H� GHOOD� VXD� HIIHWWXD]LRQH� q� UHVSRQVDELOH� XQ� PHPEUR�GHOO 
eTXLSH� &HQWUDOH� GHO� 3�*�� 4XL� LO � SUREOHPD� IRQGDPHQWDOH� q� VWXGLDUH�XQD� PHWRGRORJLD� GL� VLQWHVL� FKH� IRUQLVFD� O 
LQGLFDWRUH� GHOO 
DQGDPHQWR�FRPSOHVVLYR�GHL�VRWWRSURJHWWL �



��

� ��� ,�JLRYDQL��O 
DJJUHJD]LRQH�H�O 
DWWLYD]LRQH2FFRUUH� RVVHUYDUH� OH� PRGLILFD]LRQL� LQWURGRWWH� VSHFLILFDWDPHQWH�DOO 
LQWHUQR� GHO� PRQGR� JLRYDQLOH� LQ� WHUPLQL� GL� LQFUHPHQWR� GHOOH� RFFDVLRQL�GL� DJJUHJD]LRQH�� QHL� OLYHOOL � GL� DWWLYLVPR� GHL� JLRYDQL� QHL� JUXSSL� IRUPDOL� H�LQIRUPDOL� JLj� HVLVWHQWL� R� QHOOD� FUHD]LRQH� GL� QXRYL�� ,QILQH� q� GD� SUHYHGHUH�XQ� VRQGDJJLR� SHULRGLFR� VX� XQ� FDPSLRQH� GL� JLRYDQL�� VXOOH� FRQRVFHQ]H�� OH�RSLQLRQL� H� OH� SUHYLVLRQL� FLUFD� JOL� HIIHWWL � GHO� 3�*�� 7DOH� VRQGDJJLR� GHYH�HVVHUH� LPSRVWDWR� H� JHVWLWR� GD� XQ� JUXSSR� GL� JLRYDQL� YRORQWDUL� LQ� JUDGR� GL�IRUPDUH�XQ�JUXSSR�GL��ULFHUFD��FRQ�OD�FRQVXOHQ]D�GHOO 
eTXLSH�&HQWUDOH�
�� /D�PHWRGRORJLD�GHOO
HYDOXDWLRQ
6FKHPDWLFDPHQWH�OD�PHWRGRORJLD�DGRWWDWD�SXz�HVVHUH�FRVL�ULDVVXQWD��� 'HILQL]LRQH�GHOOH�DUHH�GL�YDOXWD]LRQH�� ,GHQWLILFD]LRQH�GHOOH�YDULDELOL �VLJQLILFDWLYH�SHU�FLDVFXQD�DUHD�� 'HILQL]LRQH�GHJOL�LQGLFDWRUL�FKH�PLVXUDQR�FLDVFXQD�YDULDELOH�� &HQVLPHQWR�VXOOD�GLVSRQLELOLWj�H�UHSHULELOLWj�GHJOL�LQGLFDWRUL�� 5LOHYD]LRQH�GHJOL�LQGLFDWRUL� �FKH�VLJQLILFD�D� UDFFROWD��SHU�TXHOOL �GLVSRQLELOL�E� GHILQL]LRQH�GL�DUHH�GL�ULFHUFD��TXDQGR�QRQ�GLVSRQLELOL��� 5LFRVWUX]LRQH� GHO� FDPPLQR� DOO 
LQGLHWUR� SHU� ULFRVWUXLUH� O 
HYDOXDWLRQ�FRPSOHVVLYD�� GD� XQD� SOXUDOLWj� GL� LQGLFDWRUL� DOOD� YDULDELOH� FKH�PLVXUDQR�� GD� SL�� YDULDELOL � DOOD� YDOXWD]LRQH� GL� XQ
DUHD�� GDOOD� VLQWHVL�GHOOH DUHH�DOOD�YHULILFD�GHOO 
LQWHUR�SURJHWWR�
1HL� SDUDJUDIL� FKH� VHJXRQR� VRQR� ULSRUWDWH� SHU� FLDVFXQD� DUHD� OH� YDULDELOL �LQGLYLGXDWH� H� JOL� LQGLFDWRUL� FKH� q� VWDWR� SRVVLELOH� GHILQLUH�� /R� VFRSR� GL�TXHVWL� LQGLFDWRUL� q� VWLPRODUH� OR� VSLULWR� FULWLFR� GL� RVVHUYD]LRQH� H� GL�PHGLWD]LRQH� GHOOD� FRPXQLWj�� FKH� ULPDQH� O 
LQWHUORFXWRUH� SULQFLSDOH� GHO�SURJHWWR�� *OL� LQGLFDWRUL� SURSRVWL� SHU� O 
DUHD� UHODWLYD� DOOR� �VIRQGR�� KDQQR�WHPSL� GL� UHD]LRQH� OHJDWL� DO� OXQJR� SHULRGR��4XLQGL��PHQWUH� QHOOH� ULPDQHQWL�DUHH� OH� LQIRUPD]LRQL� ULSRUWDWH� FRQVHQWRQR� GL� YDOXWDUH� O 
DQGDPHQWR� GHO�SURJHWWR� JLj� QHO� EUHYH� SHULRGR�� QHO� FRQWHVWR� JHQHUDOH� LO � IRFXV� YD� SRVWR�LQL]LDOPHQWH� VXOOD� GHILQL]LRQH� H� VXOOD� SODXVLELOLWj� GHJOL� LQGLFDWRUL�LQGLYLGXDWL� � QRQFKp� VXO� ODYRUR� GL� DQDOLVL� VYROWR� SHU� GHILQLUH� OH� YDULDELOL �GD� WHQHUH� VRWWR� RVVHUYD]LRQH�� PHQWUH� VROR� VXO� OXQJR� WHUPLQH� L� ULVXOWDWL �SRWUDQQR�FRQVHQWLUH�YDOXWD]LRQL�VXOO 
DQGDPHQWR�GHO�SURJHWWR�
�� /R�VIRQGR
���� ,O��SDQQHOOR�GL�FRQWUROOR�/D� GHILQL]LRQH� GL� XQR� VFHQDULR� GL� VIRQGR� GL� XQD� UHDOWj� FRPSOHVVD� FRPH�TXHOOD� UDSSUHVHQWDWD� GDO� WHUULWRULR� GL� XQ� FRPXQH� ULFKLHGH� HYLGHQWHPHQWH�DOFXQH� DVVXQ]LRQL� FKH�� SHU� TXDQWR� DUWLFRODWH�� UDSSUHVHQWDQR� LQ� RJQL� FDVR�XQD� VHPSOLILFD]LRQH� GHO� TXDGUR� JHQHUDOH�� ,O � SULPR� SDVVR� FKH� DEELDPR�GHFLVR� GL� FRPSLHUH� q� VWDWR� TXHOOR� GL� LQGLYLGXDUH� DOFXQH DUHH�� ULWHQXWH� GL�SDUWLFRODUH� LQWHUHVVH� LQ� UHOD]LRQH� DJOL� RELHWWLYL� GHO� 3URJHWWR� *LRYDQL��



��

GHILQHQGR� SHU� FLDVFXQD� GL� HVVH� TXDOH� UXROR� JLRFDVVHUR� QHL� SHUFRUVL�GHOO 
DJLR�� GHOOD� WUDQVL]LRQH� H� GHO� GLVDJLR�� &RVu�� DG� HVHPSLR�� VH� OD�SDUWHFLSD]LRQH� UDSSUHVHQWD� XQ� SHUFRUVR� GHOO 
DJLR�� OD� QRQ� SDUWHFLSD]LRQH��R� PHJOLR� O 
DVVHQWHLVPR� QHL� FRQIURQWL� GHOOD� YLWD� VRFLDOH�� UDSSUHVHQWD� XQ�SHUFRUVR� GHO� GLVDJLR�� PHQWUH� OD� SDUWHFLSD]LRQH� VDOWXDULD� SXz� SUHILJXUDUH�XQD� ]RQD� GL� ULVFKLR� R� XQD� FKDQFH� GDOOD� TXDOH� VL� SXz� SDVVDUH� DG� XQD� GHOOH�GXH�VLWXD]LRQL�SUHFHGHQWL�,Q� TXHVWR� PRGR� DEELDPR� TXLQGL� LQWHVR� FRVWUXLUH� XQ� �SDQQHOOR� GL�FRQWUROOR�� GHOOD� VLWXD]LRQH� YHURQHVH� ULJXDUGR� DOOH� DUHH� WRFFDWH� GDOOH�ILQDOLWj�GHO�3URJHWWR�*LRYDQL�
$*,2 75$16,=,21( ',6$*,2SDUWHFLSD]LRQH VDOWXDULHWj DVVHQWHLVPRDJJUHJD]LRQH VROL WXGLQH GLVJUHJD]LRQHDWW LYD]LRQH VSHWWDWRUH SDVVLYLWjDYYLDPHQWR�DO � ODYRUR LQ�DWWHVD�GL �ODYRUR OLFHQ]LDPHQWRVWXGHQWL ��FRQYLQWL� �SDUFKHJJLDWL� GURS�RXWVROLGDULHWj LQGLIIHUHQ]D LQWROOHUDQ]DLQWHJUD]LRQH FRDELWD]LRQH HPDUJLQD]LRQHHQWH�ORFDOH�SUHVHQWH HQWH�ORFDOH�EXURFUDWH HQWH�ORFDOH�DVVHQWHDSSDUWHQHQ]D�VRFLR �SROL W LFD DVWHQVLRQLVPR FULPLQDOL WjSUHYHQ]LRQH FXUD UHSUHVVLRQH

,O� VHFRQGR� SDVVR�GHO� SURFHVVR�KD� O 
RELHWWLYR�GL� LQGLYLGXDUH�� SHU�RJQXQD�GL�TXHVWH� FDVHOOH�� XQR� R� SL�� LQGLFDWRUL� FKH� IXQ]LRQLQR� GD� VSLH� GHJOL� HIIHWWL �GHO� 3URJHWWR� *LRYDQL� QHO� OXQJR� SHULRGR�� q� LQIDWWL � FKLDUR� FKH� VX� TXHVWH�YDULDELOL � JOL � HIIHWWL � GHO� 3�*�� KDQQR� XQD� ULFDGXWD� LQGLUHWWD� H� SRVVRQR�HVVHUH� ULOHYDELOL � VRODPHQWH� D� GLVWDQ]D� GL� WHPSR�� /D� GHILQL]LRQH� GL� TXHVWL�LQGLFDWRUL� KD� FRPSRUWDWR� XQ� OXQJR� ODYRUR� GL� �VFDYR�� VXO� VLJQLILFDWR� GHOOH�YDULDELOL � H� VXOOD� ORUR� SRVVLELOH� TXDQWLILFD]LRQH� H� PLVXUDELOLWj�� 8Q� SULPR�ULVXOWDWR� q� VWDWD� OD� FRQVWDWD]LRQH� FKH� LQ� DOFXQL� FDVL� QRQ� HUD�FRQFHWWXDOPHQWH� SRVVLELOH� GHILQLUH� XQ� LQGLFDWRUH� SHU� XQD� YDULDELOH� VH� QRQ�FRPH� FRPSOHPHQWDUH� DOOD�YDULDELOH�RSSRVWD�� DG� HVHPSLR�SHU� O 
DVVHQWHLVPR�O 
XQLFR� LQGLFDWRUH� LQGLYLGXDELOH� q� LO � FRPSOHPHQWR� GHJOL� LQGLFDWRUL� GHOOD�SDUWHFLSD]LRQH�� 8Q� VHFRQGR� RUGLQH� GL� SUREOHPL� q� PDJJLRUPHQWH� OHJDWR�DOOD� FRVWUX]LRQH� FRQFUHWD� GHJOL� LQGLFDWRUL� � GD� XQ� ODWR�� DOFXQH� DUHH� HUDQR�VRYUDEERQGDQWL� GL� LQIRUPD]LRQL� H� TXLQGL� ULFKLHGHYDQR� XQD� VHOH]LRQH��DOWUH� DUHH�� DO� FRQWUDULR�� HUDQR� FRPSOHWDPHQWH� SULYH� GL� GDWL� GLVSRQLELOL � H�TXLQGL� SRQHYDQR� SUREOHPL� GL� FRSHUWXUD�� 3HU� TXDQWR� ULJXDUGD� OD� GLIILFROWj�GL� UHSHULPHQWR� GHL� GDWL� UHODWLYL� DG� DOFXQH� YDULDELOL � YD� VRWWROLQHDWD� OD�GLVRUJDQLFLWj� FKH� DEELDPR� RVVHUYDWR� QHOOD� ULOHYD]LRQH� H� QHOOD� JHVWLRQH�GHOOH� LQIRUPD]LRQL�� ,Q� SDUWLFRODUH� SHU� DOFXQL� DUJRPHQWL� VL� UHJLVWUD� XQD�QRWHYROH� IUDPPHQWDULHWj� GHOOH� LQIRUPD]LRQL�� HVLVWRQR� FLRq� GDWL�



ULJXDUGDQWL� OD�PHGHVLPD� DUHD��PD� VRQR� ULOHYDWL� GD� HQWL� GLYHUVL� FRQ�PHWRGL�H� LQ� SHULRGL� GLYHUVL� �4XHVWD�PDQFDQ]D�GL� UDFFRUGR� FL� VHPEUD� LQGLFDWLYD�GL�XQD� YLVLRQH� QRQ� VLVWHPLFD� GHO� SUREOHPD�� FKH� SDUH� HVVHUH� YLVWR HG�DQDOL]]DWR�SHU�PLFUR�DUHHH�H�QRQ�QHOOD�VXD�JOREDOLWj�1RQ� VHPSUH� q� TXLQGL� VWDWR� SRVVLELOH� WURYDUH� GDWL� UHODWLYL� DOOR� VWHVVR�SHULRGR� WHPSRUDOH� HG�� LQROWUH�� LQ� DOFXQL� FDVL� L � GDWL� HUDQR� GLVDJJUHJDWL� D�OLYHOOR� GL� FLUFRVFUL]LRQH�� D� YROWH� SHU� FRPXQH� H�� DGGLULWWXUD�� D� YROWH� VROR� D�OLYHOOR� SURYLQFLDOH�� $O� FRQWUDULR�� SHU� DOWUH� YDULDELOL � QRQ� q� VWDWR� SRVVLELOH�UHSHULUH� DOFXQD� LQIRUPD]LRQH��Ê�SURSULR� UHODWLYDPHQWH� D�TXHVWH� DUHH�FKH�q�VWDWD� SUHYLVWD� XQD� IXQ]LRQH� DWWLYD� SHU� LO � 3�*��� DYYLDQGR� ULFHUFKH� DG� KRF�PLUDWH� DG XQD� SL�� DSSURIRQGLWD� FRQRVFHQ]D� GL� FHUWH� SUREOHPDWLFKH�� FRPH�GHO� UHVWR� SUHYLVWR� LQ� QXPHURVL� VRWWR�SURJHWWL � � Ê� HYLGHQWH� FKH� L� YDORUL�ULOHYDWL� LQ� IDVH� LQL]LDOH� KDQQR� VFDUVR� VLJQLILFDWR�� LQ� TXDQWR� YDQQR� LQWHVL�FRPH� UDSSUHVHQWDWLYL� GHOOD� VLWXD]LRQH� GL� SDUWHQ]D� SULPD� GHOO 
DYYLR� GHO�3�*��� DFTXLVLVFRQR� WXWWR� LO � ORUR� VLJQLILFDWR� TXDQGR� SRVVRQR� HVVHUH�ULFDOFRODWL� LQ� XQD� IDVH� VXFFHVVLYD�� H� FLRq� TXDQGR� SHUPHWWRQR� GL� FRJOLHUH�JOL� HIIHWWL � GHOO 
LQL]LDWLYD� QHOOH� DUHH� LQGLYLGXDWH�� '
DOWUD� SDUWH�� JOL�LQGLFDWRUL� LQGLYLGXDWL VRQR� VROR� LO � IUXWWR� SURYYLVRULR� GL� XQ� ODYRUR� SHU� LO �TXDOH� VRQR� GD� SUHYHGHUH� FRQWLQXL� DIILQDPHQWL�� 0HGLDQWH� OD� GLVFXVVLRQH�FULWLFD� GHOOD� SURSRVWD� VL� PLJOLRUD� OR� VWUXPHQWR� PD�� VRSUDWWXWWR�� VL� UHQGH�SDUWHFLSH� OD� FLWWj� GHL� SHUFRUVL� DQDOL]]DWL� H� GL� TXDOL� VLDQR L� SUREOHPL�FRQQHVVL� DOOD� PLVXUD]LRQH� GL� TXHVWL� DVSHWWL � � ,O � ILOR� FRQGXWWRUH� FKH� ID� GD�FDQRYDFFLR� DOOD� HYDOXDWLRQ� GHOOH� YDULDELOL � GL� �VIRQGR��� FRVWLWXLVFH� XQ�ULVXOWDWR�QRQ�WUDVFXUDELOH�SHU�OD�VXD�RUJDQLFLWj�
���� *OL�LQGLFDWRUL9DQQR� SUHPHVVH� DOFXQH� DYYHUWHQ]H� DO� WHVWR� FKH� VHJXH�� LQ� HVVR� VRQR�ULSRUWDWL � � SHU� FLDVFXQD� DUHD�� JOL� LQGLFDWRUL� LQGLYLGXDWL� H� XQ� EUHYH�FKLDULPHQWR�VXO�ORUR�VLJQLILFDWR�
� 3DUWHFLSD]LRQH3HU� FRJOLHUH� O 
HQWLWj� GL� TXHVWR� IHQRPHQR�� DEELDPR� GHFLVR� GL� FHQVLUH� LO �QXPHUR� GL� LQL]LDWLYH� �FRUVL� � ODERUDWRUL� � PDQLIHVWD]LRQL�� HWF��� SUHVHQWL� QHO�FRPXQH�� HG� LQ� SDUWLFRODUH� LO � QXPHUR� GL� SDUWHFLSDQWL� DG� RJQXQD� GL� TXHVWH��JOL�LQGLFDWRUL��PLVXUDWRUL�GHOOD�SDUWHFLSD]LRQH��VRQR�VWDWL �L �VHJXHQWL�

Q��DWWLYLWj�FHQVLWHQ��SDUWHFLSDQWL�DOOH�DWWLYLWj
Q��SDUWHFLSDQWL�DWWLYLWjQ��DWWLYLWj
Q��SDUWHFLSDQWL�DWWLYLWj�SRSROD]LRQH�UHVLGHQWH

7XWWL� TXHVWL� LQGLFDWRUL� SRVVRQR� HVDWWLYLWj�VYROWD�'DO� SXQWR� GL� YLVWD� RSHUDWLYR� q�

���
��

VHUH� FDOFRODWL� ULVSHWWR� DG� RJQL� WLSR� GL�
VWDWR� SRVVLELOH� RWWHQHUH� LQIRUPD]LRQL�




���

���


���

FRPSOHWH� VROR� ULJXDUGR� DOOH� DWWLYLWj� RUJDQL]]DWH� H� VYROWH� GDOOH�FLUFRVFUL]LRQL�� SHU� OH� TXDOL� O 
DVVHVVRUDWR� DO� GHFHQWUDPHQWR� ULOHYD� SHU�WLSRORJLD�LO �QXPHUR�GL�DWWLYLWj�H�GL�SDUWHFLSDQWL�
� $JJUHJD]LRQH$EELDPR� ULWHQXWR� FKH�TXHVWD�SRWHVVH� HVVHUH�PLVXUDWD�GD�XQ� ODWR� WUDPLWH� LO �QXPHUR� GL� DVVRFLD]LRQL�� LQWHVH� QHO� VHQVR� SL�� DPSLR� GHO� WHUPLQH� H� FLRq�DVVRFLD]LRQL� IRUPDOL� H� JUXSSL� VSRQWDQHL�� H� GDO� QXPHUR� GL� DGHUHQWL� D� WDOL �DVVRFLD]LRQL�� $QFKH� LQ� TXHVWR� FDVR� q� RSSRUWXQR� FODVVLILFDUH� OH�DVVRFLD]LRQL�H�L �JUXSSL�D�VHFRQGR�GHOOH�ILQDOLWj FKH�VL�SURSRQJRQR�$O� PRPHQWR� GHOOD� ULFHUFD� VL� VRQR� UHVL� GLVSRQLELOL � VROR� L� GDWL� UHODWLYL� DOOH�DVVRFLD]LRQL� IRUPDOL� FHQVLWH� H� FRQWDWWDWH� GDO� 3�*�� H� SHU� OH� TXDOL� � WUD�O 
DOWUR�� QRQ� VRQR� GLVSRQLELOL � LQIRUPD]LRQL� VXO� QXPHUR� GL� DGHUHQWL� � 3HU�TXDQWR� ULJXDUGD� LQYHFH� L� JUXSSL� VSRQWDQHL� q� VWDWR� DYYLDWR� XQ� VRWWR�SURJHWWR� GHO� 3�*�� ILQDOL]]DWR� SURSULR� DG� XQ� FHQVLPHQWR� GL� TXHVWR� WLSR� GL�UHDOWj�*OL�LQGLFDWRUL�SRWUDQQR�TXLQGL�HVVHUH�

Q��DVVRFLD]LRQL�SHU�ILQDOLWjQ��DGHUHQWL�DOOH�DVVRFLD]LRQL
Q��DGHUHQWL� � �Q��DVVRFLD]LRQL

� 'LVJUHJD]LRQH�$EELDPR� ULWHQXWR� FKH� WURYDUH� XQ� LQGLFDWRUH� SHU� TXHVWD� YDULDELOH� QRQ�YROHVVH� VRODPHQWH� GLUH� RVVHUYDUH� OD� QRQ� DJJUHJD]LRQH�� DEELDPR� FLRq�SXQWDWR� DG� LQGLYLGXDUH�XQD��SUR[\��GL�TXHL� IHQRPHQL�GL�GLVJUHJD]LRQH�GHO�WHVVXWR�VRFLDOH�FRPH�OD�GHOLQTXHQ]D�H�OD�WRVVLFRGLSHQGHQ]D�'DO� SXQWR� GL� YLVWD� GHOOD� UDFFROWD� GHL� GDWL� � SHU� TXHVWD� FDVHOOD�� QRQ� VL� VRQR�LQFRQWUDWL� SDUWLFRODUL� SUREOHPL�� DO� FRQWUDULR� OD� TXDQWLWj� GL� LQIRUPD]LRQL�PHVVH� D� GLVSRVL]LRQH� GDO� 6806$7�GHOO 
866/� ��� H� GD� DOFXQH� ULFHUFKH�� LQ�SDUWLFRODUH� VXO� SUREOHPD� GHOOD� WRVVLFRGLSHQGHQ]D�� KDQQR� SRVWR� LO �SUREOHPD�GHOOD�VHOH]LRQH�GHOOH�LQIRUPD]LRQL�$EELDPR�XWLOL]]DWR�FRPH�LQGLFDWRUL�
Q��VWLPDWR�GL�WRVVLFRGLSHQGHQWLQ��GL�SHUVRQH�GHQXQFLDWH�SHU�WLSR�GL�UHDWRQ��GL�PLQRUHQQL�GHQXQFLDWL�SHU�WLSR�GL�UHDWR
Q��WRVVLFRGLSHQGHQWL�VWLPDWLSRSROD]LRQH�������DQQL
Q��SHUVRQH�GHQXQFLDWHSRSROD]LRQH
Q��PLQRUHQQL�GHQXQFLDWLSRSROD]LRQH�������DQQL
��
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���

� $WWLYD]LRQH1HL� SHUFRUVL� GHOO 
DJLR� DEELDPR� JLj� YLVWR� OD� SDUWHFLSD]LRQH� H�O 
DJJUHJD]LRQH� FRPH YDULDELOL � UHODWLYH� DOOR� VWDUH� LQVLHPH� H� IDUH�� FRQ�O 
DWWLYD]LRQH� VL� YXROH� FRJOLHUH� OD� �GLQDPLFD�� GHOOH� GXH� YDULDELOL �SUHFHGHQWL� � RYYHUR� VL� YXROH� LQGLYLGXDUH� OD� FDSDFLWj� GL� DYYLDUH� QXRYH�LQL]LDWLYH�GD�SDUWH�GHOOH�DVVRFLD]LRQL��/
LQGLFDWRUH�SRWUj�TXLQGL�HVVHUH�
Q��LQL]LDWLYHQ��DVVRFLD]LRQL

JUXSSL�DOO 
DQQR�[����JUXSSL�DOO 
DQQR�[
FLRq� OD� PHGLD� GHOOH� LQL]LDWLYH� RUJDQL]]DWH� GDOOH� DVVRFLD]LRQL�� VDUHPR�TXLQGL� LQ� JUDGR� GL� YHGHUH� TXDQWR� L� JUXSSL� H� OH� DVVRFLD]LRQL� DEELDQR�LQFUHPHQWDWR� OD� ORUR� FDSDFLWj� SURSRVLWLYD�� ,O � WXWWR� FRQ� XQ¶DWWHQ]LRQH�SDUWLFRODUH� DOOH� �QXRYH� DVVRFLD]LRQL�� H� DOOD� IRUPD]LRQH� GL� QXRYL� JUXSSL�IRUPDOL� H� QRQ�� FRPPLVXUDWH� DWWUDYHUVR� XQ� WDVVR� GL� VYLOXSSR�GHOO 
DJJUHJD]LRQH�
� $YYLDPHQWR�DO�ODYRUR���,Q�DWWHVD�GL�ODYRUR���/LFHQ]LDWL3HU� TXDQWR� FRQFHUQH� O 
DUHD� UHODWLYD� DO� ODYRUR� FL� VHPEUD� LQWHUHVVDQWH�RVVHUYDUH� OH� WUH� YDULDELOL � FRQWHPSRUDQHDPHQWH�� RYYHUR� OD� TXRWD� GL� TXHOOL �FKH� YHQJRQR� DYYLDWL� DO� ODYRUR�� TXHOOL � FKH� DWWHQGRQR� XQ¶RFFXSD]LRQH� H� GL�FRORUR� FKH� VRQR� DSSHQD� VWDWL � HVSXOVL� GDO� ODYRUR�� ,� GDWL� ,67$7� VXOOH� IRU]H�ODYRUR� SHUPHWWHUHEEHUR� XQD� YDOXWD]LRQH� TXDQWLWDWLYD� GL� TXHVWL� WUH� DVSHWWL � �PD� SXUWURSSR� QRQ� VFHQGRQR� DO� GL� VRWWR� GHOOD� GLVDJJUHJD]LRQH� D� OLYHOOR�SURYLQFLDOH�� Ê� QHFHVVDULR� IDUH� ULFRUVR� DL� GDWL� D� OLYHOOR� FRPXQDOH� IRUQLWL �GDOO 
8IILFLR�3URYLQFLDOH�GHO�/DYRUR�H�GHOOD�0DVVLPD�2FFXSD]LRQH�3HU�TXDQWR�ULJXDUGD�JOL�RFFXSDWL�DEELDPR�XWLOL]]DWR�

Q��DYYLDPHQWL�DO�ODYRURSRSROD]LRQH�HWj�ODYRUDWLYD
3HU�TXDQWR�ULJXDUGD�OD�GLVRFFXSD]LRQH�

Q��OLFHQ]LDPHQWLSRSROD]LRQH�HWj�ODYRUDWLYD
Q� LVFULWWL �O LVWH�FROORFDPHQWRSRSROD]LRQH�HWj�ODYRUDWLYD
��




���


���




,QWHUHVVDQWH�FL�DSSDUH�XQD�YLVLRQH�GHOOD�GLQDPLFD�QHO�PRQGR�GHO�ODYRUR�
Q��DYYLDPHQWL�� Q��OLFHQ]LDPHQWLSRSROD]LRQH�HWj�ODYRUDWLYD

� 6ROLGDULHWj'HILQLUH� XQ� LQGLFDWRUH� GHOOD� VROLGDULHWj� SXHG� HIIHWWLYDPHQWH� QRQ� FL� VLDPR� SRVWL� QHOO 
FRPSOHVVR� LQ� JUDGR� GL� FRJOLHUH� WXWWL �SUREOHPDWLFD�� $EELDPR� TXLQGL� SUHIHULWR� ULYQXPHUR�GL�TXDQWL�RSHUDQR�QHOO 
DPELWR�VRFLR�
Q��DVVRFLD]LRQL�VRFLR�DVVLVWHQ]LDOLQ��DGHUHQWL�DVVRFLD]LRQL�VRFLR�DVVLVWHQ

1HO� FDVR� GHO� 3�*�� FL� VLDPR� VRIIHUPDWL� VXOOULJXDUGDYD� OD� SUHVD� LQ� FDULFR� GL� VRJJHWWL �IDFLOLWj� GL� UHSHULUH� GDWL� LQ� TXHVWR� VHWWRUH�� $LQGLFDWRUH�GHO�WLSR�
Q��KDQGLFDSSDWL�DVVLVWLWLQ��WRWDOH�KDQGLFDSSDWL

� ,QGLIIHUHQ]D���,QWROOHUDQ]D�4XHVWH� VRQR� YDULDELOL � SHU� FXL� QRQ� q� SLQIRUPD]LRQL� GL� DOFXQ� WLSR� JLj� HVLVWHQWL� � Ê�ULFHUFD� DG� KRF�� DG� HVHPSLR�� UDFFRJOLHQGR� LQDOWUL � RUJDQL� GL� LQIRUPD]LRQH� ULJXDUGR� DGLQWROOHUDQ]D��HG�DQFKH�GL�VROLGDULHWj��YHULILFD
� ,QWHJUD]LRQH�$�SURSRVLWR� GL� TXHVWD� YDULDELOH� DEELDPR�YROGL� LQVHULPHQWR� LQ� DOFXQL� DVSHWWL � GHOOD� YLWD�ODYRUR��GL�HOHPHQWL�JHQHUDOPHQWH�WHQXWL�DL�PQ��LQVHULPHQWL�ODYRUDWLYL�WRVVLFRGLSHQQ��WRVVLFRGLSHQGHQWL�GLPHVVL�FRPXQLWj

Q��LQVHULPHQWL�ODYRUDWLYL�KDQGLFDSSDWLQ��KDQGLFDSSDWL�LQ�HWj�ODYRUDWLYD
Q��LQVHULPHQWL�VFRODVWLFL�KDQGLFDSSDWLQ�KDQGLFDSSDWL�LQ�HWj�VFRODUH

Q��KDQGLFDSSDWL�LQVHULWL �LQ�VFXRODQ��LQVHJQDQWL�GL�VRVWHJQR���RSHUDWRUL�8
z� VHPEUDUH� XQ
LPSUHVD� DUGXD��RWWLFD� GL� FRVWUXLUH� XQ� LQGLFH�L� ULVYROWL � GL� XQ
DUHD� FRVu�ROJHUH� OD� QRVWUD� DWWHQ]LRQH� DO�DVVLVWHQ]LDOH�RVVHUYDQGR�
]LDOL

DVSHWWR� GHOOD� VROLGDULHWj� FKH�SRUWDWRUL� GL� KDQGLFDS�� SHU� OD�EELDPR� TXLQGL� XWLOL]]DWR� XQ�

���

���
���

RVVLELOH� LQGLYLGXDUH� GDWL� R�QHFHVVDULR� TXLQGL� DYYLDUH� XQD�IRUPD]LRQL� GDL� JLRUQDOL� H� GD�� HSLVRGL� GL� LQGLIIHUHQ]D� H�WLVL�QHO�FRPXQH�
XWR� LQGLYLGXDUH� TXHL� WHQWDWLYL�VRFLDOH�� TXDOL� OD� VFXROD� H� LO �DUJLQL�GL�TXHVWL�DVSHWWL�GHQWL�UHFXSHUR
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� (QWH�/RFDOH�SUHVHQWH�7URYDUH� LQGLFDWRUL� LQ� TXHVW¶DUHD� YXRO� GLUH� LQGLYLGXDUH� OH� FDSDFLWj�SURSRVLWLYH� GHOO 
HQWH� ORFDOH�� H� LO � VXR� JUDGR� GL� �DWWLYLWj�� DQFKH� ULVSHWWR� DG�DOWUH�UHDOWj�RSHUDQWL�VXO�WHUULWRULR�
Q��LQL]LDWLYH�SURPRVVH�GDOO 
HQWH�ORFDOHQ��WRWDOH�LQL]LDWLYH
Q��SHUVRQH�FRLQYROWH�LQL]LDWLYH�GDOO 
HQWH�ORFDSRSROD]LRQH�WRWDOH
Q��VWUXWWXUH�GL�DVVLVWHQ]D�GHOO 
HQWH�ORFDOH�SHUQ��DVVLVWLWL �GDOO 
HQWH�ORFDOH�SHU�WLSRORJLD�

� &XUD�&RQ� OD� �FXUD�� DEELDPR� LQWHVR� LQGLYLGXDUH�WUDQVL]LRQH� GHOOD� VRFLHWj� QHL� FRQIURQWL� GL� DOFXQUHODWLYD� DEERQGDQ]D� GL� LQIRUPD]LRQL� GLVSRQLELOL � DGHILQLUH�XQ�LQGLFDWRUH�LQ�ULIHULPHQWR�DOOD�FXUD�GHL�W
Q��WRVVLFRGLSHQGHQWL�LQ�FXUD�SHU�WLSR�VWUXWWXU
Q��WRVVLFRGLSHQGHQWL�LQ�FXUDQ��VWUXWWXUH�GL�FXUD
Q��HVLWL �GHOOD�FXUDWRWDOH�GLPHVVL

� 5HSUHVVLRQH�
Q��DUUHVWDWL �������DQQLSRSROD]LRQH�������DQQL
Q��GHQXQFLDWL�������DQQLSRSROD]LRQH�������DQQL

4XHVWL�LQGLFL�DQGUDQQR�FDOFRODWL�SHU�WLSR�GL�GHOLWWR� RPLFLGL�VHTXHVWUL� IXUWL�UDSLQH� UHDWL�DVVRFLDWLYL� SURGX]LRQH�FRPPHUFLR�VWXSHIDFHQWL� VIUXWWDPHQWR�SURVWLWX]LRQH� DOWUL

���OH
�WLSRORJ
TXHOO 
DWWH� DUHH�� 9HURQDRVVLFRG
D

�

� SXE� SULY

LD
HJJLDPHQWR� GL�GL� GLVDJLR�� /D�� FL� KD� VSLQWR� D�LSHQGHQWL� �
EOLFKHDWH

� FRPSOHWDWD� DOORQWDQDWR� DEEDQGRQR� DOWUR
��



SROLWLFKH
���

���

� $SSDUWHQHQ]D�VRFLR�SROLWLFD6L� q� YROXWR� IRUQLUH� XQ� LQGLFH� GL� TXDOH� VLD� OD� SDUWHFLSD]LRQH� DOOD� YLWD�SROLWLFD�� LQWHVD� QHO� VHQVR� SL�� DPSLR� GHO� WHUPLQH�� $EELDPR� TXLQGL�RVVHUYDWR� OH� SHUFHQWXDOL� GL� SDUWHFLSD]LRQH� DOOH� HOH]LRQL� SROLWLFKH� HG� D�TXHOOH VFRODVWLFKH�� FRPH� PRPHQWR� EDVLODUH� GHOOD� SDUWHFLSD]LRQH� DOOD� UHV�SXEEOLFD�
Q��YRWDQWL�HOH]LRQL�SROLWLFKHQ��HOHWWRUL�HOH]LRQL�SROLWLFKH
Q��YRWDQWL�HOH]LRQL�VFRODVWLFKHQ��HOHWWRUL�HOH]LRQL�VFRODVWLFKH

��� ,O�UDSSRUWR�SURJHWWR�FLWWj
���� /D�SDUWHFLSD]LRQH8QR� GHJOL� LQGLFDWRUL� LQGLYLGXDWL� SHU� PLDYDQ]DPHQWR� GHO� SURJHWWR� q� OD� SDUWHSURPRVVH� DO� VXR� LQWHUQR�� $� TXHVWR� VFRSRRUJDQL]]DWL� GDO� 3�*�� q� VWDWR� SUHJDWR� GL�DQDJUDILFL� �QRPH�� FRJQRPH�� SURIHVVLRDSSDUWHQHQ]D�� O 
LQWHQ]LRQH� GL� FROODERUDUSDUWHFLSDQWL� �DIIH]LRQDWL��� FRPH� SHJQRIRJOLR� DG� RJQL� ULXQLRQH��4XHVWR� VHPSOLFHLO� GDWR� GHOOD� SDUWHFLSD]LRQH� GLVDJJUHJDWRHWj�� FRQGL]LRQH� SURIHVVLRQDOH�� VHVVR� HG�WLSR� GL� LQIRUPD]LRQL� ULFKLHVWH� SHUPHWWH�SDUWHFLSD]LRQH� DOOH� LQL]LDWLYH� HG� LO � JUDGRXOWLPH�� ,Q� DOWUL � WHUPLQL� VL� SXz� FDSLUH�TXD�VXFFHVVR�� H� VX� TXDOL� LQYHFH� VL� GHEEDULVRQDQ]D� H� O 
LQWHUHVVH�� ,QROWUH�� GDO� GDWSRVVLELOH� DYHUH� LQGLFD]LRQL� VXOOH� SRWHQUHDOL]]D]LRQH�GHL�SURJHWWL�
���� ,O�VRQGDJJLR�G
RSLQLRQH8Q�DOWUR� IURQWH�GHOO 
HYDOXDWLRQ� UHODWLYR� DULJXDUGDWR� LO � PRQLWRUDJJLR� GHOOD� FDSDFLWDOO 
LQWHUQR� GHOOD� FLWWj�� DWWUDYHUVR� O 
HWHOHIRQLFR� SHULRGLFR�� SUHVVR� XQ� LQVLHPULFRSHUWR�SRWHVVHUR�VLQWHWL]]DUH�O 
RSLQLRQ$� TXHVWL� WHVWLPRQL� SULYLOHJLDWL� VRQR� VWDWGRPDQGH� FRQ� O 
RELHWWLYR� GL� FRJOLHUH� OULJXDUGL� GHO� 3�*�� /D� FRPSRVL]LRQH�LQWHUYLVWDWL � KD� YLVWR� OD� FROODERUD]LRQH� GL�SRFKL� DIILQDPHQWL� H� DJJLXVWDPHQWL�� *OL�FRQWDWWDWL � D� 9HURQD� VRQR� VWDWL � V
�
� HXURSHH
HQ� VWXG

VXUDUH� OR� �VFLSD]LRQH� D� FKL� KD� SDUWFRPSLODUH� XQQH�� HWj�� LQH� DO� SURJHWW� GL� IHGHOWj�� DFFRUJLPHQ� SHU�� SHULRGLQWHUHVVH� DOOGL� PRQLWRUDU� GL� LQWHUHVVHOL� VLDQR� OH� LQ� LQWHUYHQLUHR� VXOO 
LQWHUH]LDOL� ULVRUVH
O� UDSSRUWR� WUDj� GL� �SHQHWUDIIHWWXD]LRQH�H� GL� SHUVRQH�FRPSOHVVLYH� VRWWRSRVWH�
DWWHJJLDPHQH� OD� VHOH]LRSL�� SHUVRQH�ROWUH� ���� WHFHOWL � DOO 
LQ
LWRULHQWL
� J
��

WDWR� GL� VDOXWH�� H� GL�OOH� YDULH� LQL]LDWLYH�HFLSDWR� DJOL� LQFRQWUL�D� VFKHGD� FRQ� L� GDWL�GLUL]]R��� O 
HQWH� GL�R�� ,Q� SDUWLFRODUH�� L �� KDQQR� ULHPSLWR� LO �WR� FRQVHQWH� GL� DYHUH�R�� WLSR� GL� LQL]LDWLYD��D� FROODERUD]LRQH�� ,O �H� OD� GLQDPLFD� GHOOD�� VXVFLWDWR� GD� TXHVWH�L]LDWLYH�GL�PDJJLRUH�� SHU� DXPHQWDUQH� OD�VVH� D� FROODERUDUH� q�� GLVSRQLELOL � SHU� OD�
�SURJHWWR�H�FLWWj��KD�]LRQH�� GHO� SURJHWWR�GL� XQ� VRQGDJJLR�H� FKH� SHU� LO � UXROR�D�GHOOD�FLWWj�� SHU� WHOHIRQR�� SRFKH�WR� FRPSOHVVLYR� QHL�QH� GHO� JUXSSR� GL�� HG� KD� ULFKLHVWR� QRQ�VWLPRQL� SULYLOHJLDWL�WHUQR� GHO� PRQGR�



��

LPSUHQGLWRULDOH�� SROLWLFR�� UHOLJLRVR�� FXOWXUDOH�� VLQGDFDOH� HGHOO 
DVVRFLD]LRQLVPR�� /D� VFHOWD� q� VWDWD� HIIHWWXDWD� VHJXHQGR� LO � FULWHULR� GHO�UXROR� ULFRSHUWR� LQ� FLWWj� H� JDUDQWHQGR� OD� UDSSUHVHQWDWLYLWj� GL� RJQL�HVSUHVVLRQH�SDUWLWLFD�,O � VRQGDJJLR� q� VWDWR� HIIHWWXDWR� D� FDGHQ]D� PHQVLOH�� DOOR� VFRSR� GL� FRJOLHUH�O 
HYROX]LRQH GHO� JUDGR� GL� FRQRVFHQ]D� H� O 
DWWHJJLDPHQWR� GHOOD� FLWWj� QHL�FRQIURQWL�GHO�SURJHWWR�,O � SULPR� HOHPHQWR� VRWWRSRVWR� D� YHULILFD� ULJXDUGD� LO � O LYHOOR� GL� FRQRVFHQ]D�GHO� 3�*��� TXHVWR�� ROWUH� D� PLVXUDUH� LO � JUDGR� GL� GLIIXVLRQH� GHO� SURJHWWR�� q�VWDWR� XWLOL]]DWR� SHU� WDUDUH� OH� ULVSRVWH� VXFFHVVLYH�� ,PSRUWDQWH� DQFKH� LO �TXHVLWR� VXOOH� PRGDOLWj� DWWUDYHUVR� FXL� JOL� LQWHUYLVWDWL � VRQR� YHQXWL� D�FRQRVFHQ]D� GHO� 3�*��� FRLQYROJLPHQWR� GLUHWWR�� PDVV�PHGLD�� HFF�� ,O � ILQH� q�TXHOOR� GL� LGHQWLILFDUH� L � FDQDOL� SL�� UHGGLWL]L� SHU� OD� SXEEOLFL]]D]LRQH� GHO�SURJHWWR�,O � SXQWR� IRFDOH� GHO� VRQGDJJLR� q� FRPXQTXH� UDSSUHVHQWDWR� GDO� JLXGL]LR� FKH�YLHQH� GDWR� GHOO 
LQL]LDWLYD� H� TXDOH� SUHYLVLRQH� YLHQH� IDWWD� FLUFD� JOL� HIIHWWL �GHO� 3�*��� Ê� HYLGHQWH� FKH� L� ULVXOWDWL � IRUQLWL � GD� TXHVWH� XOWLPH� GRPDQGH�UDSSUHVHQWDQR� XQ� WHUPRPHWUR� VXOO 
DWWHJJLDPHQWR� GHOOD� FLWWj� QHL� FRQIURQWL�GHO� SURJHWWR�� HG� LQ� SDUWLFRODUH� q� OD� GLQDPLFD� GHOOH� ULVSRVWH� FKH� FRQVHQWH�GL� FDSLUH� O¶DQGDPHQWR� GHO� SURJHWWR� H� VH� VLD� QHFHVVDULR� LQWURGXUUH�DJJLXVWDPHQWL� R�PHQR��$FFDQWR� D� TXHVWR�� q� VWDWD� SUHYLVWD� OD� UHDOL]]D]LRQH�GL� DOWUL � VRQGDJJL� QHOO 
DPELWR� GHL� VRWWRSURJHWWL� � WUD� TXHVWL� XQ
LQGDJLQH� VX�XQ� FDPSLRQH� GL� JLRYDQL�� FKH� FRVWLWXLVFRQR� LO � �WDUJHW�� GHO� SURJHWWR�� GD�UHDOL]]DUVL�GD�SDUWH�GL�XQ�JUXSSR�GL�JLRYDQL�YRORQWDUL�GHOOD�FLWWj�
�� (YDOXDWLRQ�(TXLSH�&HQWUDOH
$EELDPR� ULWHQXWR� RSSRUWXQR� PRQLWRUDUH� GDOO 
LQWHUQR� DQFKH� O 
eTXLSH�&HQWUDOH� LQ� TXDQWR� UHVSRQVDELOH� WHFQLFD� GHO� 3URJHWWR�� 6LDPR� LQIDWWL �FRQYLQWL� � H� OD� FRQYLQ]LRQH� q� VXIIUDJDWD� GD� ROWUH� ��� DQQL� GL� HVSHULHQ]D� H�VSHULPHQWD]LRQH�� FKH� L� JHVWRUL� GL� LQWHUYHQWL� VRFLDOL� IXQ]LRQDQR� GD�VSHFFKLR� GHOO 
LQWHUYHQWR� VWHVVR�� &LRq� TXDQWR� SL�� IXQ]LRQD� O 
pTXLSH� WDQWR�SL�� IXQ]LRQD� LO � SURJHWWR�� ,QROWUH� q� LPSRUWDQWH� DYHUH� XQ� GDWR� VLQWHWLFR�G
LQVLHPH� VXOOH� RSLQLRQL� GHL� WHFQLFL� VXO� ODYRUR� FKH� VWDQQR� FRQGXFHQGR��SHU�SRWHU�LQWHUYHQLUH�LQ WHPSR�UHDOH�VX�HYHQWXDOL�GLIILFROWj�3HU� TXHVWL� PRWLYL� q� VWDWR� FRVWUXLWR� XQ� TXHVWLRQDULR� GD� FRPSLODUVL� DO�WHUPLQH�GL�RJQL�ULXQLRQH�G
pTXLSH��/R�VWUXPHQWR�HUD�FRVu�DUWLFRODWR�� XQ� GLIIHUHQ]LDOH� VHPDQWLFR� GL� YDOXWD]LRQH� GHOO 
pTXLSH� QHO� VXR�FRPSOHVVR�� FRVWUXLWR� FRQ� DJJHWWLYL� FKH� ULVSRQGRQR� D� FDWHJRULH� GL�IXQ]LRQDOLWj� �HIILFLHQ]D�� HVSHULHQ]D�� YHORFLWj� H� GHFLVLRQDOLWj�� H� GL�DIIHWWLYLWj��FROODERUD]LRQH��PRWLYD]LRQH��FDORUH�H�FRHVLRQH�� VFDOH�GL�LQWHQVLWj�VX�� O¶LQYHVWLPHQWR�VXO�SURJHWWR� OD�UHVSRQVDELOLWj�GHO�VXFFHVVR� YDOXWD]LRQH�GHOOH�IXQ]LRQL�UDSSUHVHQWDWH�QHOO 
pTXLSH� YDOXWD]LRQH�VXO�JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL� YDOXWD]LRQH�GHOOD��SHQHWUD]LRQH��LQ�FLWWj



��

� GRPDQGD�DSHUWD�VXL�SUREOHPL�VHQWLWL �SL��XUJHQWL
�� ,Q�FRQFOXVLRQH����FRVD�DEELDPR�LPSDUDWR"
1RQ� VL� WUDWWD�� RYYLDPHQWH�� GL� WUDUUH� DOFXQD� FRQFOXVLRQH� GD� TXDQWR�HVSRVWR�� LO � SUREOHPD� q� DSHUWR� H� TXHVWD� HVSHULHQ]D� q� VROR� XQ� FRQWULEXWR� H�XQR� VWLPROR� DOOD� GLIIXVLRQH� GHOO¶DELWXGLQH� DOOD� YDOXWD]LRQH�� 3DUH� XWLOH�� LQ�FKLXVXUD�� VLQWHWL]]DUH� OH� FRQVLGHUD]LRQL� FKH� TXHVWR� ODYRUR� KD� JHQHUDWR�QHOO 
pTXLSH� LQFDULFDWD� GHOOD� HYDOXDWLRQ�� TXHOOR� FKH� JOL� LQJOHVL�FKLDPHUHEEHUR��FRVD�DEELDPR�LPSDUDWR�GD�WXWWR�FLz"��Ê� GHO� WXWWR� HYLGHQWH�� DQFKH� DG� XQ¶RFFKLDWD� VXSHUILFLDOH�� FKH� LO � 3�*�� FRVu�FRP
HUD� IRUPXODWR�� DQFKH� QHOOH� VXH� OLQHH� HVVHQ]LDOL � � q� XQ� SURJHWWR�HVWUHPDPHQWH� FRPSOHVVR�� LQWHUUHODWR� H� PXOWLGLPHQVLRQDOH�� $Q]L�� HVVR�DVVXPH� FRPH� FULWHULR� OD� FRPSOHVVLWj� GHO� UHDOH� H�� SHU� FRVu� GLUH�� QH� ID� XQD�VWUXWWXUD�SRUWDQWH��XQD�FDUDWWHULVWLFD�SHFXOLDUH�&Lz� LPSOLFD� FKH� OD� PHWRGRORJLD� GL� HYDOXDWLRQ� VLD� LQ� JUDGR� GL� VHJXLUH�O 
DUWLFROD]LRQH� H� OH� UDPLILFD]LRQL� GHO� SURJHWWR� QHO� PRPHQWR� VWHVVR� LQ� FXL�HVVH� SUHQGRQR� FRUSR�� GHYH� �FDSLUH�� VXELWR� TXDOH� ULYROR� SURJHWWXDOH� YLHQH�GL� YROWD� LQ� YROWD� DOLPHQWDWR� H� VL� LQJURVVD� ILQR� D� GLYHQWDUH� XQ� UDPR�LPSRUWDQWH�GHO��ILXPH��3�*�2FFRUUH�� FLRq�� VDSHU� JLRFDUH� FRQWHPSRUDQHDPHQWH� VX� SL�� WDYROL� �DVVHFRQGDQGR� DQFKH� QHOO 
LPPHGLDWH]]D�� JOL� VYLOXSSL� GHO� ODYRUR�� 4XHVWR�SRQHYD�� FRP
q� LQWXLELOH�� QRQ� SRFKL� SUREOHPL� DOO 
LPSUHVD� GL� YDOXWDUH� LO �3�*��GL�9HURQD��FHUFKHUHPR�VFKHPDWLFDPHQWH�GL�HOHQFDUQH�DOFXQL�,Q�SULPR� OXRJR� OD� FXOWXUD�GHOOD�YDOXWD]LRQH�QRQ�JRGH�GL�DPSLD�GLIIXVLRQH��DOPHQR� QHO� QRVWUR� SDHVH�� D� YROWH� VL� KD� LO � VRVSHWWR� FKH� HVVD� VLD� TXDVL�RVWHJJLDWD� R� IRUVH� WHPXWD��7XWWR� FLz� ID� VL� FKH� FKL� VL� DSSUHVWD� D� LPSLDQWDUH�XQD� PHWRGRORJLD� GL� HYDOXDWLRQ� VL� WURYD� DG� RSHUDUH� �DO� EXLR��� QRQ� VROR�SHUFKp� PDQFDQR� SUHFHGHQWL� �VDUHEEH� LO � SUREOHPD� PLQRUH��� PD� SHUFKp�VSHVVR� PDQFDQR� LQWHUORFXWRUL� � 6L� WUDWWD� GL� XQ
RSHUD]LRQH� GD� SLRQLHUL� H� GD�SLRQLHUL�VROLWDUL� �2FFRUUH�LQYHQWDUH�H�ULVFKLDUH�VWUDGH�QXRYH�,Q� VHFRQGR� OXRJR�� VH� q� YHUR�� FRPH� DEELDPR� DIIHUPDWR�� FKH� RFFRUUH�RSHUDUH� VX�SL�� IURQWL� DOOR� VWHVVR� WHPSR��YLHQH� VRWWROLQHDWD�SHU�FRQYHUVR� OD�QHFHVVLWj� GL� LQYHQWDUH� VWUXPHQWL� GL� VLQWHVL� FKH� FRQVHQWDQR� GL� ULFRVWUXLUH�XQD� YDOXWD]LRQH� FRPSOHVVLYD� GHO� SURJHWWR� D� SDUWLUH� GDOOD� TXDQWLILFD]LRQH�GHJOL� HIIHWWL � VLQJROL� QHL� GLYHUVL� FRQWHVWL� RSHUDWLYL� LQWHUHVVDWL� � ,QILQH��IRUVH� LO � SXQWR� SUREOHPDWLFR� SULQFLSDOH�� O 
RVVHUYD]LRQH� H� OD� ULOHYD]LRQH�FRUUHQWH� GHOOH� YDULDELOL � VXOOH� TXDOL� LO � SURJHWWR� YROHYD� LQWHUYHQLUH� HUD�FDUHQWH�� VDOWXDULD� H� QRQ� RUJDQL]]DWD�� ,Q� XQD� VLWXD]LRQH� GHO� JHQHUH� RFFRUUH�ULFRVWUXLUH� OD� �WUDPD�� GHOOH� LQIRUPD]LRQL� JLj� GLVSRQLELOL � � RYH� HVVH�HVLVWDQR�� R� SURPXRYHUH� OH� D]LRQL� QHFHVVDULH� D� FRSULUH� OH� DUHH� WUDVFXUDWH��&Lz�� IUD� O 
DOWUR�� q� FRHUHQWH� FRQ� OD� GHILQL]LRQH� GHO� FRQWHQXWR� GL� DOFXQL� GHL�VRWWRSURJHWWL � FKH� KDQQR� WUD� OH� SURSULH� ILQDOLWj� DQFKH� TXHOOD� GL� ULOHYDUH�YDULDELOL �H�LQIRUPD]LRQL�QRQ�GLVSRQLELOL�
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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�

0DUJKHULWD�6EHUQD
/D�FRQGX]LRQH�GHLJUDQGL�JUXSSL�TXDOFKH�FRQVLJOLR

KL� VL� DSSUHVWD� D� FRQGXUUH� XQ� JUDQGH� JUXSSR�� LQ� TXDOVLDVL� FRQWHVWR�TXHVWR� DYYHQJD�� GRYUHEEH� FRQRVFHUH� H� WHQHUH� SUHVHQWL� XQD� VHULH� GL�YDULDELOL � FKH� JOL� SRVVRQR� IRUQLUH� XWLOL � HOHPHQWL� GL� ULIOHVVLRQH� QHOOD� VFHOWD�GL� XQD� VWUDWHJLD� GD� XWLOL]]DUH�� ,QQDQ]L� WXWWR� OH�PRWLYD]LRQL� FKH� VWLPRODQR�O 
LQGLYLGXR�D�VWDUH�LQVLHPH�DG�DOWUL �HVVHUL�XPDQL��(VVH�VRQR�D� LO �GHVLGHULR�GL�DIILOLD]LRQH��LQWHVR�FRPH�³HVVHUH�SDUWH�GL´E� OD� WHQVLRQH� DOO 
HVHUFLWDUH� LO � SRWHUH�� FRPH� HVLJHQ]D� GL� FRQWUROOR� VX�SHUVRQH� HG� RJJHWWL � SHU� GRPLQDUH� OH� ORUR� D]LRQL� H� GHWHUPLQDUH� LO � ORUR�GHVWLQRF� LO�GHVLGHULR�GL�SUHVWLJLR��FRPH�GLIHVD�H�YDORUL]]D]LRQH�GL�VpG� O 
DOWUXLVPR�� FLRq� O 
HVLJHQ]D� GL� DLXWDUH� L � SURSUL� VLPLOL� R�� LQ� VHQVR� ODWR��LO �VHQWLPHQWR�GL�VLPSDWLD�QHL�ORUR�FRQIURQWLH� OD� FXULRVLWj�� FLRq� OD� FRQWLQXD� ULFHUFD� GHOO 
XRPR� SHU� DPSOLDUH� OH� VXH�FRQRVFHQ]H�� VLD� QHO� GHVLGHULR� GL� WURYDUH� VROX]LRQL� HIILFDFL� DL� SURSUL�SUREOHPL��VLD�SHU�VHPSOLFH�HVLJHQ]D�VSHFXODWLYD�&
q� SRL� LO � VHQWLPHQWR� GL� DSSDUWHQHQ]D� GL� XQ� LQGLYLGXR� DG� XQ� GDWR� JUXSSR�FKH� q� VWUHWWDPHQWH� FRQQHVVR� DOOD� SRVVLELOLWj� GHO� VLQJROR� GL� VRGGLVIDUH� L �SURSUL�ELVRJQL�LQ�TXHOOR�VSHFLILFR�JUXSSR�2YYLDPHQWH� q� SL�� IDFLOH� FKH� FLz� DFFDGD� LQ� TXHL� JUXSSL� FKH� VRQR� VWDWL �VFHOWL � DXWRQRPDPHQWH� H� OLEHUDPHQWH�� SLXWWRVWR� FKH� LQ� TXHOOH� VLWXD]LRQL�FKH� VRQR� REEOLJDWH� SHUFKp� O 
LQGLYLGXR� YL� VL� WURYD� SHU� QHFHVVLWj� GL� ODYRUR�R��FRPXQTXH��SHU�HVLJHQ]H�HVWHUQH�DOOD�VXD�YRORQWj�&ROOHJDWR� D� TXHVWR� DVSHWWR� q� DQFKH� TXHOOR� GHOO 
DFFHWWD]LRQH� GHJOL� VFRSL� GL�XQ�JUXSSR�6HFRQGR� DOFXQL� VWXGL� VL� q� ULOHYDWR� FKH�� SHUFKp� L� VLQJROL� DVVXPDQR� JOL�DVSHWWL � GL� XQ� JUXSSR�� RFFRUUH� FKH� HVVL� LQGLYLGXLQR� LQ� HVVR� LO � PH]]R� SHU�VRGGLVIDUH�L �SURSUL�ELVRJQL�
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.DKD�� LQ� XQD� ULFHUFD� VYROWD� LQ� DPELWR� D]LHQGDOH�� KD� LQGLYLGXDWR� �� IDWWRUL�FKH�GHWHUPLQDQR�OD�VRGGLVID]LRQH�GHL�GLSHQGHQWL�D� LO �FRPSHQVR�HFRQRPLFR�DO�SURSULR�ODYRURE� LO� JUDGR� GL� LQWHUHVVH�� VWLPROD]LRQH�� SUHVWLJLR� LQVLWL � QHO� WLSR� GL� ODYRUR�VYROWRF� OH�FRQGL]LRQL�H�O 
RUJDQL]]D]LRQH�JHQHUDOH�GHO�ODYRURG� OD�FRPSHWHQ]D�GHL�VXSHULRUL�JHUDUFKLFL�3L�� LO � GLULJHQWH� VL� ID� FDULFR� GL� VRGGLVIDUH� TXHVWH� QHFHVVLWj�� SL�� LO �GLSHQGHQWH� VL� ID� FDULFR� GL� SURPXRYHUH� HG� DFFHWWDUH� JOL� VFRSL� GHO� JUXSSR��2YYLDPHQWH� LO � JUDGR� GL� FRPSDUWHFLSD]LRQH� q� FRQQHVVR� DQFKH� DOOD�FKLDUH]]D�GHJOL�VFRSL�VWHVVL�8Q� DOWUR� HOHPHQWR� PROWR� LPSRUWDQWH� q� O 
HVLVWHQ]D� GL� XQ
LGHRORJLD� GL�JUXSSR�� QHOOD� TXDOH� RJQL� VLQJROR� PHPEUR� VL� SRVVD� ULFRQRVFHUH� DOPHQR� LQ�SDUWH�� 'D� TXL� GHULYDQR� VLD� XQ� VLVWHPD� HG� XQD� FRQYDOLGD� DOOR� VWHVVR�LQVLHPH� GL� YDORUL� H� GL� FUHGHQ]H� GHO� VLQJROR��PD� DQFKH� XQD� VHULH� GL� UHJROH�GL� FRPSRUWDPHQWR� DOOH� TXDOL� RFFRUUH� XQLIRUPDUVL�� /D� YDULDELOH��HIILFLHQ]D�� GHO� JUXSSR� q� SLXWWRVWR� FRPSOHVVD� H� GLSHQGH� GD� XQD� VHULH� GL�DOWUH��FRQGL]LRQL��D�ORUR�YROWD�OHJDWH�IUD�ORUR��� YDULDELOL � LQGLSHQGHQWL� �TXHOOH� FKH� GLSHQGRQR� GDOO 
HVWHUQR� GL� XQ�JUXSSR��D� VWUXWWXUDOL� �GLPHQVLRQH� GHO� JUXSSR�� HWHURJHQHLWj� GHL� PHPEUL��JHUDUFKLD�SUHHVLVWHQWH�IUD�ORUR��HFF��E� DPELHQWDOL� �DPELHQWH� ILVLFR� GHO� JUXSSR�� SRVL]LRQH� GHO� JUXSSR�QHOO 
RUJDQL]]D]LRQH��UDSSRUWL�FRQ�DOWUL �JUXSSL��HFF��F� OHJDWH� DO� FRPSLWR� �QDWXUD� H� GLIILFROWj� GHO� FRPSLWR�� WHPSR�GLVSRQLELOH��HFF���� YDULDELOL � LQWHUPHGLH� ± VRQR� L� SURFHVVL� LQGLYLGXDOL� H� GL� JUXSSR� �LO �UDSSRUWR� IUD� L �PHPEUL�� OD�PRWLYD]LRQH� DO� FRPSLWR�� LO � W LSR�GL� GLUH]LRQH��OD�GLVWULEX]LRQH�GHOOD�SDUWHFLSD]LRQH��HFF���� YDULDELOL � GLSHQGHQWL� ± VRQR� TXHOOH� LQIOXHQ]DWH� GDOOH� YDULDELOL �LQWHUPHGLH� �OD� SURGXWWLYLWj� GHO� JUXSSR�� OD� VRGGLVID]LRQH� GHL� PHPEUL��HFF��7XWWH� TXHVWH� �VRWWRYDULDELOL�� LQWHUDJLVFRQR� IUD� ORUR� LQ� PLVXUD GLYHUVD� VLD�DOO 
LQWHUQR�GL�XQR�VWHVVR�OLYHOOR��VLD�IUD�OLYHOOL �GLIIHUHQWL�&
q� SRL� XQ� XOWLPR� HOHPHQWR� FKH� q� RSSRUWXQR� WHQHU� SUHVHQWH� SHU� LO � SHVR�FKH� HVVR� HVHUFLWD� QHOOD� YLWD� GL� JUXSSR�� VL� WUDWWD� GHOOD� WHQVLRQH� DO�FRQIRUPLVPR�� LQWHQGHQGR� FRQ� FLz� OD� SHUFH]LRQH� GL� XQD� SUHVVLRQH� FKH�VSLQJH� LO � VLQJROR� D� PRGLILFDUH� WRWDOPHQWH� R� LQ� SDUWH� LO � SURSULR�FRPSRUWDPHQWR�� OH� SURSULH� LGHH� R� FUHGHQ]H�� /D� SUHVVLRQH� DO� FRQIRUPLVPR�YDULD�LQ�UHOD]LRQH�D�� OD� GLPHQVLRQH� GHO� JUXSSR� �SL�� LO � JUXSSR� FRQFRUGH� VX� XQR� VWHVVR� WHPD�q� JUDQGH�� SL�� LO � VLQJROR� FRQWUDULR� WHQGH� DG� DVVXPHUH� DWWHJJLDPHQWL�FRQIRUPLVWL�� OD� FRPSRVL]LRQH� GHL� PHPEUL� �L � PHPEUL� SRVVRQR� HVVHUH� GL� VWDWXV�GLYHUVR�� F
q� FKL� VL� SHUFHSLVFH� LQIHULRUH� R� VXSHULRUH� DJOL� DOWUL � H�YLFHYHUVD�
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� O 
XQDQLPLWj� GHO� FRQVHQVR� GL� JUXSSR�� FRQWUR� PROWL� q� GLIILFLOH� ORWWDUH��FRQWUR�WXWWL �q�LPSRVVLELOH� OD�GLVFUHSDQ]D�IUD�OH�RSLQLRQL�GHO�JUXSSR�H�TXHOOH�GHO�VLQJROR� OD� IRU]D� GL� FRHUFL]LRQH� HVHUFLWDWD� GDO� JUXSSR� �PLQDFFH�� ULWRUVLRQL�SRVVLELOL � �SUHPL�SURPHVVL�� LO � FRQWHVWR� VRFLDOH� SL�� DPSLR�� FLRq� OD� FXOWXUD�� H� OD� VLWXD]LRQH� HVWHUQD�DO�JUXSSR�
�� /D�FRQGX]LRQH

HOOD� VLWXD]LRQH� GL� JUDQGH� JUXSSR� WXWWH� OH� YDULDELOL � LQGLFDWH�� FKH� VRQR�SHU� OD� YHULWj� WLSLFKH� GL� RJQL� DJJUHJD]LRQH� XPDQD�� DFFHQWXDQR� OD� ORUR�LPSRUWDQ]D� VSHVVR� GLYHQWDQGR� HOHPHQWL� GL� GLIILFROWj� QHOOD FRQGX]LRQH�GHJOL� LQFRQWUL� � VRSUDWWXWWR� TXDQGR� VL� VYROJH� XQ� FRPSLWR� FKH� ULFKLHGH� XQD�SURGXWWLYLWj�HYLGHQWH�,Q� SL�� LO � JUDQGH� JUXSSR� KD� XQ¶LPSRUWDQWH� FDUDWWHULVWLFD� GLVWLQWLYD� GDO�SLFFROR� JUXSSR�� LQ� HVVR� QRQ� VRQR� SRVVLELOL � UHOD]LRQL� �IDFH� WR� IDFH��� H�O 
LQGLYLGXR� QRQ� q� LQ� JUDGR� GL� FRVWUXLUH� XQ� VHQWLPHQWR� GL� DSSDUWHQHQ]D�� Ê�TXLQGL� IUHTXHQWH� LO � IHQRPHQR� GHL� VRWWRJUXSSL�� VLDQR� HVVL� JLj� SUHHVLVWHQWL�DOOD� VLWXD]LRQH� GL� JUDQGH� JUXSSR�� VLD� GD� TXHVWR� VWHVVR� FRQWHVWR� SURGRWWL� �(YLGHQWHPHQWH� OD� SUHVVLRQH� VXOO 
LQGLYLGXR q� PROWR� IRUWH� H� GHWHUPLQDQWH�GHL� VXRL� FRPSRUWDPHQWL�� Ê� GLIILFLOH� JHVWLUH� TXHVWH� VLWXD]LRQL� DQFKH� GD�SDUWH� GL� XQ� FRQGXWWRUH� HVSHUWR� H� SUHSDUDWR�� SHUFKp� OH� GLQDPLFKH� GL� XQ�JUDQGH� JUXSSR� RVFLOODQR� IUD� GXH� HVWUHPL� LO � SULPR� GHL� TXDOL� q� O 
LVRODPHQWR�LQGLYLGXDOH�� HG� LO � VHFRQGR� q� �O 
HIIHWWR� IROOD��� &RVu� TXHVWH� RFFDVLRQL� VRQR�PDJJLRUPHQWH� XWLOL � SHU� IDUH� LQIRUPD]LRQH�� H� TXLQGL� WUDVPHWWHUH� GDWL� H�FRPXQLFD]LRQL� LQ� PRGR� UDSLGR� HG� HIILFDFH�� PD� SHU� WXWWR� LO � UHVWR� q�SUHYHGLELOH� VFRPSRUUH� H� GLYLGHUH� LO � JUDQGH� JUXSSR� LQ� WDQWL� SLFFROL� �JHVWLELOL � VHFRQGR� OH� QRUPDOL� SURFHGXUH� SVLFRVRFLRORJLFKH�� 3UHQGLDPR� RUD�LQ� HVDPH� DOFXQH� �VLWXD]LRQL� WLSR�� FKH� q� SRVVLELOH� LQFRQWUDUH� LQ� XQ� JUDQGH�JUXSSR��LQGLFDQGR�DOFXQL�LQWHUYHQWL�XWLOL]]DELOL �LQ�HVVH�
���� 4XDQWLWj�H�TXDOLWj�GHJOL�LQWHUYHQWL�GHL�PHPEUL�GHO�JUXSSR
D� VFDUVD�SDUWHFLSD]LRQH�FRQ�FRQVHJXHQWL�VLOHQ]LLO �FRQGXWWRUH�GRYUHEEH�x HYLWDUH�GL�FKLHGHUH�FRQWLQXDPHQWH�GL�LQWHUYHQLUHx DVSHWWDUH�SHU�TXDOFKH�PLQXWR�UHVWDQGR�LQ�VLOHQ]LRx SRUUH�GHOOH�GRPDQGHx RIIULUH�YLVLRQL�GLYHUVH�GHO�SUREOHPD�DUJRPHQWR�WUDWWDWRx XWLOL]]DUH� LO � VRUULVR� H� GHJOL� LQWHUYHQWL� FKH� FUHLQR� XQ� EXRQ� FOLPD��GLVSRQLELOLWj�DOO 
DVFROWR��HG�XQ�VHQVR�GL�DSSDUWHQHQ]D�DO�JUXSSR
E� JOL�LQWHUYHQWL�VRQR�WURSSR�OXQJKL�H�IDWWL �VHPSUH�GDOOH�VWHVVH�SHUVRQHVL�SXz�LQWHUYHQLUH�x VRWWROLQHDQGR O
RSSRUWXQLWj�GL�VWDUH�LQ�OLPLWL�GL�WHPSR�VWDELOLWL
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x FKLHGHQGR�� QHO� FDVR� FKL� SDUOD� VLD� G
DFFRUGR� FRQ� DOWUL � JLj� LQWHUYHQXWL� LQ�SUHFHGHQ]D�� GL� QRQ� ULSHWHUH� O 
LQWHUYHQWR� LQ� RJJHWWR��PD� GL� GLFKLDUDUH� LO �ORUR� DVVHQVR� ULFRUUHQGR� HYHQWXDOPHQWH� D� SRVWLOOH� H� DG�DJJLXQWH�LQWHJUD]LRQLx LQYLWDQGR� DG� HVSULPHUVL� DWWUDYHUVR� VLQWHVL� VFKHPDWLFKH� DQFKH� SHU�FKLDUH]]D�YHUVR�L�FROOHJKL�H�SHU�HVVHUH�GL�VWLPRORx FKLHGHQGR�DO��ORJRUURLFR��GL�FRQFOXGHUH�UDSLGDPHQWH�LO �VXR�LQWHUYHQWRx LQWHUURPSHQGR� O 
LQWHUYHQWR� QHO� FDVR� VLD� IXRUL� GD� RJQL� UHJROD� H� PDJDUL�FRQIXVR�
F� DOFXQL� LQWHUYHQJRQR� VROR� R� VSHVVR� LQ� ULVSRVWD� DG� DOFXQH� SDUWLFRODUL�SHUVRQH� �q� XQD� VLWXD]LRQH� FRQ� FRQQRWDWL� � LQ� JHQHUH�� R� GL� JUHJDULVPR� R� GL�FRQIOLWWXDOLWj�PDVFKHUDWL�SXz�HVVHUH�RSSRUWXQR�x LQYLWDUH�FKL�SDUOD�D�ULYROJHUVL�D�WXWWLx LQWHUURPSHUH� O 
LQWHUD]LRQH� IUD� L � GXH� VH�GLYHQWD� DQFKH� VROR� VLPLOH� DG�XQEDWWLEHFFRx ULFKLHGHUH� LO � SDUHUH� GHJOL� DOWUL � SUHVHQWL� VXOO 
DUJRPHQWR� GLVFXVVR� GDL�GXHx VHJXLUH� VWUHWWDPHQWH� O 
RUGLQH� GHOOH� ULFKLHVWH� GL� SDUROD�� FRVu� GD� HYLWDUH�FKH� VL� SRVVD� ULEDWWHUH� LPPHGLDWDPHQWH� DG� XQ
RVVHUYD]LRQH� H� FRQVHQWLUH�XQ�PRPHQWR�GL�ULIOHVVLRQHx FKLHGHUH� DSHUWDPHQWH� TXDOH� VLD� LO �PRWLYR� GHO� GLVVLGLR�� VH� QRQ� VL� ULHVFH�D� PRGLILFDUH� DOWULPHQWL� OD� VLWXD]LRQH� �SXz� DFFDGHUH� FKH� XQR� GHL� GXH�FRLQYROWL � QHOOD� VLWXD]LRQH� VLD� OR� VWHVVR FRQGXWWRUH�� QHO� TXDO� FDVR�� DOOD�OXQJD�� OD� VLWXD]LRQH� VL� SXz� WUDVIRUPDUH� LQ� TXHOOR� FKH� YLHQH� LQGLFDWR�FRPH��LQFLGHQWH�FULWLFR���
���� /D�SURGXWWLYLWj�QHO�JUDQGH�JUXSSR
D� 9HQJRQR�IDWWH�SURSRVWH�GL�LQWHUYHQWRÊ� LQ� UHDOWj� XQ� FDVR� SLXWWRVWR� UDUR�� PD� OD� FXL� JHVWLRQH� ULFKLHGH� GD� SDUWH�GHO� FRQGXWWRUH� XQD� EXRQD� FDSDFLWj� GL� VLQWHVL� H� GL� FRQQHVVLRQH� IUD�HOHPHQWL� GLYHUVL� � VL � WUDWWD� LQIDWWL � � ILQ� GRYH� q� SRVVLELOH�� GL� WURYDUH� LO �PRGR�SHU� LQWHJUDUH�� SL�� FKH� GL� ULILXWDUH�� SHUFKp� FLz� FRQVHQWH� PDJJLRU�FRLQYROJLPHQWR� GHOOH ULVRUVH� GHO� JUXSSR� HG� DQFKH� XQD� SL�� DPSLD�DVVXQ]LRQH� GL� UHVSRQVDELOLWj� LQ� WHUPLQL� VWUHWWDPHQWH� RSHUDWLYL�� &Lz� QRQ�VLJQLILFD� IDUH� XQ� �PRVDLFR�� LQ� FXL� WHVVHUH� GLYHUVH� VL� WURYDQR� FDVXDOPHQWH�PHVVH� DVVLHPH�� PD� FRVWUXLUH� XQ� SURGRWWR� ORJLFR� H� EHQ� FLUFRVWDQ]LDWR�� VH�OH� SURSRVWH� VRQR� LQ� QHWWD� RSSRVL]LRQH� IUD� ORUR�� RFFRUUHUj� DUULYDUH� DG� XQD�YRWD]LRQH��Ê� FRPXQTXH� XWLOH�� GRSR� RJQL� SURSRVWD��PHWWHUH� LQ� OXFH� L� OLPLWL�LO �SL��SRVVLELOH�RJJHWWLYL�
E� &L�VRQR�SRFKH�LGHH� SXz� HVVHUH� RSSRUWXQR� XWLOL]]DUH� WHFQLFKH� VSHFLILFKH� TXDOL� LO �EUDLQVWRUPLQJ�� FKH� FRQVHQWRQR�� DWWUDYHUVR� XQD� JUDQGH� SURGXWWLYLWj�� GL�DUULYDUH�D�GHL�SURGRWWL �TXDOLWDWLYDPHQWH�DSSUH]]DELOL�
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� q� XWLOH� ULFKLHGHUH� FKH� QRQ� VL� FULWLFKLQR� GLVWUXWWLYDPHQWH� OH� LGHH�SURSRVWH��PD�FKH�HVVH�YHQJDQR�XWLOL]]DWH�FRPH�VWLPROR�DG�DOWUH�� VL� SRVVRQR� SURSRUUH� SHUVRQDOPHQWH� SL�� VROX]LRQL� H� LQWHUYHQWL� IUD� L �TXDOL� q� SRVVLELOH� VFHJOLHUH�� LQ� PRGR� GD� FRQVHQWLUH� OD� OLEHUD�HVSUHVVLRQH�GHOOH�SURSULH�SUHIHUHQ]H�� VH� q�SRVVLELOH�� q�XWLOH�DJJLRUQDUH� O 
LQFRQWUR�� LQ�PRGR�FKH� L�SDUWHFLSDQWL�DEELDQR LO� WHPSR� GL� GRFXPHQWDUVL� XOWHULRUPHQWH�� PDJDUL� UDFFRJOLHQGR�HOHPHQWL� GD� DOWUH� HVSHULHQ]H� FKH� SRVVRQR� HVVHUH� ULSURGRWWH� QHOOD�VLWXD]LRQH�LQ�RJJHWWR�� SXz� VHUYLUH� IDU� UDJLRQDUH� LQ� WHUPLQL� DQDORJLFL�� UHVWULQJHQGR� R�DPSOLDQGR�O 
DQDOLVL�GHO�SUREOHPD�
F� /H� SURSRVWH� DUULYDQR� GD� VRWWRJUXSSL� FRQWUDSSRVWL� WUD� ORUR� GD� XQD� OXQJD�FRQVXHWXGLQHe�TXHVWR�XQ�SUREOHPD�FKH�KD� ULOHYDQ]D� VRSUDWWXWWR�QHO�PRPHQWR�GHFLVLYR��SULPD� GL� DUULYDUFL� VL� SXz� LQWHUYHQLUH� SHU� FUHDUH� R� SURSRVWH� GHO� WXWWR�QXRYH��R�SURSRVWH�GHULYDWH�GDOO 
LQWHJUD]LRQH�GL�SDUWL �GL�TXHOOH�HVLVWHQWL�
����� /H�PRGDOLWj�GL�GHFLVLRQH�GL�XQ�JUDQGH�JUXSSR
D� VL�DUULYD�DOOD�GHFLVLRQH�GL�ODUJD�PDJJLRUDQ]D,Q� JHQHUH� HVVD� q� IUXWWR� GL� XQ� DSSURIRQGLWR� GLEDWWLWR� H� ODVFLD� SUHVXSSRUUH�XQ
HIIHWWLYD� DGHVLRQH� GD� SDUWH� GHL� �YRWDQWL��� FHUWR� q� QHFHVVDULR� XQ� ODYRUR�SUHFHGHQWH� SHU� DUULYDUH� D� TXHVWR�� PD� LQ� WHUPLQL� GL� JHVWLRQH� GL� TXHVWR�SDUWLFRODUH� PRPHQWR� q� VXIILFLHQWH� IDUH� DWWHQ]LRQH� DO� YHUR� H� SURSULR��PRPHQWR�GL�YRWD]LRQH���RFFRUUH�FLRq�FKH�VLD�FKLDUR�D�WXWWL�x FRPH� VL� ID� D� YRWDUH� �q� XQD� YRWD]LRQH� VX� XQ� VROR� DUJRPHQWR� R� VL�SUHYHGRQR�SURSRVWH�LQ�FRQWUDSSRVL]LRQH�x VX� FRVD� VL� YRWD� �SULPD� GL� HVSULPHUVL� q� PHJOLR� ULDVVXPHUH� FRQ�FKLDUH]]D�H�EUHYHPHQWH�O 
DUJRPHQWR�VX�FXL�RFFRUUH�GHFLGHUH�x LO � WHPSR� GL� YRWD]LRQH� q� XQ
DOWUD� YDULDELOH� LPSRUWDQWH� GD� WHQHU� SUHVHQWH��IDU� YRWDUH� QHJOL� XOWLPL� SRFKL� PLQXWL� GL� XQD� VHGXWD� VLJQLILFD� PHWWHUH�XUJHQ]D��DQVLD�HG�LQTXLQDUH�OD�GHFLVLRQH�
E� F
q�PROWD�LQFHUWH]]DLO� FRQGXWWRUH� VL� UHQGH� FRQWR� FKH� VL� WUDWWHUHEEH� GL� XQD� YRWD]LRQH� OD� FXL�PDJJLRUDQ]D�q�GL�DVWHQXWL
F� F
q�QHWWD�FRQWUDSSRVL]LRQH�IUD�GXH�R�SL��JUXSSLIDU� YRWDUH� VLJQLILFKHUHEEH� VSDFFDUH� LO � JUXSSR� H� VFOHURWL]]DUH� XQD�VLWXD]LRQH�DQFRUD�DOOR�VWDGLR�LQL]LDOH�,Q�HQWUDPEL�TXHVWL�GXH�FDVL�q�PHJOLR�x ULQYLDUH�OD�YRWD]LRQHx VH� q� QHFHVVDULR� SUHQGHUH� D� WXWWL � L � FRVWL� XQD� GHFLVLRQH�� VXGGLYLGHUH� LO �JUDQGH� JUXSSR� LQ� SLFFROL� JUXSSL� PLVWL� �FLRq� HWHURJHQHL� SHU� RSLQLRQH��SHU� FRQVHQWLUJOL� XQ� XOWHULRUH� VFDPELR� GL� LGHH� RQGH� WURYDUH� VROX]LRQL�DOWHUQDWLYH� R� SHU� FHUFDUH� XQ� DFFRUGR� GL� PHGLD]LRQH� �TXHVWR� VROR� VH� L �WHPSL�VRQR�PROWR�VWUHWWL �H�FL�VRQR�VFDGHQ]H�LQGHURJDELOL�
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x FRQVHQWLUH�� ODGGRYH� q� SRVVLELOH�� FKH� VL� SRUWLQR� DYDQWL� LQ� SDUDOOHOR� OH�GLIIHUHQWL�SURSRVWHx UDFFRJOLHUH� PDWHULDOH� LOOXVWUDWLYR� FKH� SRVVD� VHUYLUH� D� SURGXUUH� QXRYH�LGHH�H�D�PRGLILFDUH��HYHQWXDOPHQWH��OD�SULPLWLYD�GHFLVLRQH�
/H� DUHH� SUHVH� LQ� HVDPH� H� L � FDVL� HVHPSOLILFDWL� VRQR� FHUWR� GL� TXDOFKH�ULOHYDQ]D� VLD� SHUFKp� FRQVLGHUDWL� PRPHQWL� IRQGDPHQWDOL� QHOOD� YLWD� GL� XQ�JUDQGH� JUXSSR� RSHUDWLYR�� VLD� SHU� OD� IUHTXHQ]D� FRQ� FXL� VL� YHULILFDQR�� Ê�SHUz� QHFHVVDULR� VRWWROLQHDUH� FKH� QRQ� VL� YXROH� TXL� IDUH� LO � PDQXDOH� GHO�EUDYR� FRQGXWWRUH� GL� JUDQGH� JUXSSR�� H� FKH� GXQTXH� VL� WUDWWD� VROR� GL�LQGLFD]LRQL� RULHQWDWLYH�� FKH� KDQQR� OR� VFRSR� GL� VWLPRODUH� OD� ULIOHVVLRQH�SHUVRQDOH�VX�DOFXQH�GHOOH�YLH�SHUFRUULELOL �
�� &RQGX]LRQH�GHO�JUDQGH�JUXSSRDXWRULWDULD�� GHPRFUDWLFD��PDQLSRODWLYD

QFKH� LQ� TXHVWR� FDVR� VL� WHQGH� TXL� D� JHQHUDOL]]DUH� H� VFKHPDWL]]DUH� XQD�VHULH� GL� FRPSRUWDPHQWL� FKH� LQ� UHDOWj� VRQR� SL�� FRPSOHVVL� H� YDULHJDWL� �/H� LQGLFD]LRQL� FKH� VHJXRQR� GRYUHEEHUR� VHUYLUH� GD� VSLD� GL� XQ�DWWHJJLDPHQWR� XWLOL]]DWR� SULRULWDULDPHQWH� LQ� VLWXD]LRQL� GL� FRQGX]LRQH��FRQ�WXWWL �L � O LPLWL�GRYXWL�DOOH�GLVWUD]LRQL�
&RPSRUWDPHQWR�DXWRULWDULR ± q�FDUDWWHUL]]DWR�GD�� UDSSRUWR�IUHGGR�GD�SDUWH�GHO�FRQGXWWRUH�YHUVR�L�SDUWHFLSDQWL� PRGDOLWj� VHGXWWLYH�� VHUYLOL � � GD� SDUWH� GHL� SDUWHFLSDQWL� QHL� FRQIURQWL� GHO�FRQGXWWRUH� RVWLOLWj� FRPH� VHQWLPHQWR� GL� IRQGR� VLD� GD� SDUWH� GHO� FRQGXWWRUH�� FKH�WHPH� GL� HVVHUH� �LPEURJOLDWR�� R� GL� IDUH� EUXWWD� ILJXUD�� VLD� GD� SDUWH� GHL�PHPEUL�GHO�JUXSSR�FKH�WHPRQR�UDSSUHVDJOLH�GL�YDULR�WLSR� LQVRGGLVID]LRQH� JHQHUDOH� H� WHQGHQ]H� D QRQ� YHGHUH� PDL� JOL� DVSHWWL �SRVLWLYL�GL�XQD�VLWXD]LRQH� FRPXQLFD]LRQH� VFDUVD� GDOOD� EDVH� DO� YHUWLFH� HG� HVXEHUDQWH� LQ� VHQVR�FRQWUDULR� WRQR� DXWRULWDULR� GD� SDUWH� GHO� FRQGXWWRUH� FRQ� TXDOFKH� VIXPDWXUD�LPSRVLWLYD�QHOOD�VFHOWD�GHL�WHUPLQL�H�QHOOD�PRGDOLWj�JHQHUDOH� VFDUVD� FRPXQLFD]LRQH� DQFKH� LQ� RUL]]RQWDOH�� IUD� FROOHJKL�� D� FDXVD� GHO�FOLPD�JHQHUDOH�GL�VILGXFLD� IDFLOLWD�GL�IUDLQWHQGLPHQWR�GHL�ULVSHWWLYL�PHVVDJJL� LO � FRQGXWWRUH� DYRFD� D� Vp� PROWH� GHFLVLRQL� SUHVHQWDQGROH� SRL� FRPH� GDWL�GL�IDWWR�D�FXL�XQLIRUPDUVL� LO � FRQGXWWRUH� HVHUFLWD� SDOHVL� SUHVVLRQL� D� IDYRUH� R� FRQWUR� TXDOFKH�GHFLVLRQH� RJQL�HVSUHVVLRQH�GL�GLVVHQVR�q�EDQDOL]]DWD�R�DGGLULWWXUD�LPSHGLWD� VL� WHQGH� DG� LJQRUDUH�� DQFKH� QHO� VHQVR� GL� QRQ� YHGHUQH� OD� ULFKLHVWD� GL�SUHQGHUH� OD� SDUROD�� FKL� SHU� TXDOFKH�PRWLYR� q� SHUFHSLWR� FRPH� HOHPHQWR�GL�GLVWXUER�
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&RPSRUWDPHQWR�GHPRFUDWLFR ± q�FDUDWWHUL]]DWR�GD�� JUDQGH� FXUD�SHU� L � UDSSRUWL� VLD� FRQ� L� VLQJROL� VLD� FRQ� L� JUXSSL�� SHU�FUHDUH�XQ�FOLPD�FROODERUDWLYR�H�GL�UHFLSURFD�VWLPD� WUDWWDPHQWR� IDPLOLDUH�� ULFDPELDWR�� VLD� SXUH� FRQ� ULVSHWWR�� GDL�SDUWHFLSDQWL� DOWD�PRWLYD]LRQH�DO�ODYRUR�H�DOO 
DVFROWR�GL�FLDVFXQR� VRGGLVID]LRQH� GHOOH� SHUVRQH� FKH� VL� VHQWRQR� UHVSRQVDELOL � LQ� RJQL�PRPHQWR�GHO�ORUR�ODYRUR��TXLQGL�DQFKH�GHOOH�GHFLVLRQL�FXL�SHUYHQJRQR� FL� VRQR� LQWHUD]LRQL� VLD� D� OLYHOOR� RUL]]RQWDOH� IUD� SDUL� � VLD� FRQ� LO �FRQGXWWRUH��QHVVXQR�WHPH�GL�HVVHUH�VFLRFFR�R��FRDWWLYR�� WXWWL �L �FRQWULEXWL�VRQR�DFFHWWDWL � �GD�TXDOVLDVL�SDUWH�YHQJDQR� WRQR�SDFDWR�HG�DPLFKHYROH��WHQGHQ]D�D�PHWWHUH�D�SURSULR�DJLR� FKLDUH]]D�QHL�PHVVDJJL�FRPXQLFDWL�GDO�FRQGXWWRUH�DL�SDUWHFLSDQWL� FRQGLYLVLRQH� GL� WXWWL � L � SURFHVVL� GHFLVRUL� FKH� FRLQYROJRQR� OD� YLWD� GHO�JUDQGH�JUXSSR�H�FRQVHJXHQWH�FRPSDUWHFLSD]LRQH�DOOH�UHVSRQVDELOLWj� QRQ� YHQJRQR� HVHUFLWDWH� SUHVVLRQL� LQ� DOFXQ� VHQVR�� RJQXQR� VL� VHQWH�OLEHUR�GL�HVSULPHUVL�FRPH�YXROH� LO � GLVVHQVR� q� DVFROWDWR� FRQ� ULVSHWWR� H� LQ� XQ
RWWLFD� GL� XWLOL]]R� GHOOH�ULVRUVH� WXWWL �SRVVRQR�HVSULPHUH�LO �ORUR�SDUHUH�H�VRQR�SHU�TXHVWR�VWLPRODWL�
&RPSRUWDPHQWR�PDQLSRODWLYR ± q�LQGLYLGXDELOH�GD�� FXUD�PROWR�L�UDSSRUWL� WHQGH� D� ULDVVXPHUH� FLDVFXQ� LQWHUYHQWR� LQVHUHQGROR� LQ� XQD� VXD� RWWLFD� H�TXLQGL�HOLPLQDQGR�WXWWH�OH�SDUWL ��QRQ�FRQJUXHQWL��FRO�VXR�GLVFRUVR� HVSULPH�SL��YROWH�LO �VXR�SDUHUH� FULWLFD� DSHUWDPHQWH� JOL� LQWHUYHQWL� FKH� VRQR� FRQWUDUL� DOOD� VXD� LGHD��XVDQGR�SHUR�XQ�WRQR�DPLFKHYROH�H�PDJDUL�VRUULGHQGR� LQIOXHQ]D�YRWDQGR�SHU�SULPR�VX�XQ�FHUWR�DUJRPHQWR� WHQGH�D�IDU�GHFLGHUH�DOO 
XOWLPR�PRPHQWR�H�LQ�IUHWWD� VH� TXDOFXQR� SURSRQH� FLz� FKH� OR� VWHVVR� FRQGXWWRUH� KD� LQ�PHQWH�� VL� DOOHD�DSHUWDPHQWH�FRQ�OXL� IDYRULVFH�FRQ�JOL�DWWHJJLDPHQWL�FRORUR�FKH�VRQR�G
DFFRUGR�FRQ�OXL� DVVXPH� DWWHJJLDPHQWL� SDWHUQDOLVWLFL� H� FROSHYROL]]DQWL� � SHU� DXPHQWDUH�OD�SUHVVLRQH�GHO�VXR�SRWHUH�
�� *OL�LQFLGHQWL�FULWLFL

QFKH� TXHVWR� q� XQ� DUJRPHQWR� GL� GLIILFLOH� WUDWWD]LRQH�� LQ� TXDQWR� ID�ULIHULPHQWR�D�VLWXD]LRQL�FKH�VRQR�SRFR�JHQHUDOL]]DELOL�4XDQGR� VL� SDUOD� GL� �LQFLGHQWH� FULWLFR��� LQIDWWL � � QRQ� FL� VL� ULIHULVFH� D�SDUWLFRODUL� VLWXD]LRQL� GHFRGLILFDWH� HG� XJXDOL� SHU� WXWWL � � 8QD� VLWXD]LRQH� FKH�ULVXOWD� HVVHUH� GLIILFLOH� SHU� XQ� LQGLYLGXR� QHO� UXROR� GL� FRQGXWWRUH�� QRQ� q�QHFHVVDULDPHQWH�GLIILFLOH�SHU�WXWWL �,QROWUH� LO � JUDGR� GL� GLIILFROWj� QRQ q� LQ� UHOD]LRQH� FRQ� LO � JUDGR� GL�SUHSDUD]LRQH� GHO� FRQGXWWRUH�� PD� FRQ� L� SUREOHPL� FKH� JOL� VL� SUHVHQWDQR� H�FRQ�OH�UHD]LRQL�FKH�HVVL�VXVFLWDQR�LQ�OXL�
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&Lz� FKH� VL� YHULILFD� q� OD� GLIILFROWj� GL� JHVWLUH� OD� VLWXD]LRQH� GD� SDUWH� GL� FKL�QH�KD�OD�SULQFLSDOH�UHVSRQVDELOLWj�&RVu� SHUz� FKLHGHUH� D� FLDVFXQR� GL� IDUH� XQ� HOHQFR� GL� VLWXD]LRQL� SHU� OXL�GLIILFLOL � � q� XQD� VSHFLH� GL� GRPDQGD� SDUDGRVVDOH�� FKH� SXz� RWWHQHUH� XQD�ULVSRVWD� SL�� SUHFLVD� VROR� GRSR� FKH� LO � QHR�FRQGXWWRUH� GL� JUXSSR� VL� q� IDWWR�XQD� PLQLPD� HVSHULHQ]D� H� KD� TXLQGL� JLj� JHVWLWR�� LQ� TXDOFKH� PRGR�� OD�VLWXD]LRQH�FKH�JOL�VL�q�SUHVHQWDWD�Ê� FRPXQTXH� GD� FRQVLGHUDUVL� �LQFLGHQWH� FULWLFR�� WXWWR� FLz� FKH� FRPSRUWD�XQ¶HPR]LRQH� LPSURYYLVD�� GLIILFLOH� GD� FRQWUROODUH�� FKH� ID�SHUGHUH�R� ULVFKLD�GL�IDU�SHUGHUH�LO �FRQWUROOR�GHOOD�VLWXD]LRQH�JHQHUDOH�$OFXQL�HVHPSL�� XQR� VFRSSLR� GL� YLROHQWD� DJJUHVVLYLWj� LQ� VHQVR� JHQHUDOH� R� LQGLUL]]DWD�YHUVR�LO �FRQGXWWRUH� XQ� VLOHQ]LR� FKH� VL� SUROXQJD� ROWUH� OH� DVSHWWDWLYH� H� FUHD� DQVLD� QHO�FRQGXWWRUH� XQD�UHD]LRQH�FKH�VL�HUD�SUHYHQWLYDWD�FRPH�SRVVLELOH�GDL�SDUWHFLSDQWL� O 
LQYDVLRQH�� LQ� XQD� ULXQLRQH� ULVHUYDWD�� GL� SHUVRQH� FKH� QRQ� YL� VRQR�DPPHVVH� XQD�VLWXD]LRQH�GL�LPPRELOLVPR�FKH�QRQ�VL�ULHVFH�D�VPXRYHUH� XQ�PRPHQWR�GL�IRUWH�HPRWLYLWj�FROOHWWLYD� XQD� GRPDQGD� FKH� q� VWDWD� ULYROWD� DO� FRQGXWWRUH� H� D� FXL� LO � FRQGXWWRUH�VWHVVR�QRQ�VD�RIIULUH�XQD�ULVSRVWD�SODXVLELOH�H�FRQYLQFHQWH� XQD� SUHYDULFD]LRQH� FRPSLXWD� GDO� FRQGXWWRUH� SHU� OHJJHUH]]D� H� FKH� VL�WURYD�FRVWUHWWR�D�JLXVWLILFDUH�
&HUWR� O 
HOHQFR� SRWUHEEH� DQFRUD� FRQWLQXDUH� HG� L� FDVL� VL�PROWLSOLFKHUHEEHUR�YHORFHPHQWH�� $QFKH� FRVu�� SHUz�� QRQ q� SRVVLELOH� XQ� PDQXDOH� FRQ�LQGLFD]LRQL� XWLOL]]DELOL � LQ� RJQL� PRPHQWR� HG� LQ� RJQL� FDVR�� &RPH� VHPSUH��GLSHQGH��� /H� VROX]LRQL� FKH� KDQQR� SRUWDWR� DG� XWLOL � ULVXOWDWL � QRQ� VRQR�DSSOLFDELOL � D� WXWWL � D� SDULWj� GL� VLWXD]LRQL� H� FHUWR� QRQ� VRQR� XWLOL]]DELOL � LQ�VHQVR� DVVROXWR� H� SHU� WXWWL � L � FDVL�� &Lz� q� GRYXWR� VRVWDQ]LDOPHQWH� D� GXH�PRWLYL�� OD� SUHSDUD]LRQH� UHODWLYDPHQWH� DOOD� FRQGX]LRQH� GL� JUXSSL�� OH�FDUDWWHULVWLFKH� GHOOD� SHUVRQDOLWj� VLD� LQ� WHUPLQL� GL� FDUDWWHUH� LQGLYLGXDOH� VLD�FRPH�OLYHOOR�GL�VLFXUH]]D�H�GL�FRQVDSHYROH]]D�GL�Vp�7UDWWDQGRVL� FRPXQTXH� GL� VLWXD]LRQL� GL� HPHUJHQ]D�� VRQR� GL� VROLWR�DSSOLFDELOL �LQWHUYHQWL�GL�HPHUJHQ]D��3HU�HVHPSLR�� GUDPPDWL]]D]LRQL��HQIDWL]]DQGR�OD�VLWXD]LRQH� VYHODUVL�DJOL�DOWUL � �GLFHQGR�L�SURSUL�VHQWLPHQWL�H�UHD]LRQL�HPRWLYH� FROOXVLRQH�FRQ�L�PHPEUL�GHO�JUXSSR� LQWHUYHQWL� DJJUHVVLYL� QHL� FRQIURQWL� GLUHWWL � GL� SHUVRQH� �GLVWXUEDQWL�� LO �ODYRUR�GL�JUXSSR�
$QFKH� LQ� TXHVWR� FDVR� VL� WUDWWD� VROR� GL� DOFXQL� HVHPSL�� Ê� GD� VRWWROLQHDUH�SHUz�� FKH� D� UHQGHUH� O 
LQFLGHQWH� FULWLFR� WDOH�� q� DQFKH� LO � �ULVFKLR�� FRQWHQXWR�QHO� WLSR� GL� ULVSRVWD�� ,QWHQGR� GLUH� FKH� XQD� VLWXD]LRQH� GL� HPHUJHQ]D�ULFKLHGH� XQ� LQWHUYHQWR� GL� HPHUJHQ]D�� OD� FXL� HIILFDFLD�� QRQRVWDQWH�O 
HVSHULHQ]D�� VL� FRQRVFH� VROR� D� SRVWHULRUL� � 3RWUHEEH� SHUFLz� DFFDGHUH� FKH�O 
LQWHUYHQWR� VFHOWR� ULVXOWL � LQRSSRUWXQR� R� FKH� FRPXQTXH� QRQ� ULVROYD� OD�
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VLWXD]LRQH�� PD� DQ]L� OD� SHJJLRUL�� Ê� TXHVWD� VLWXD]LRQH� GL� LQVLFXUH]]D�� FKH�DJJLXQWD� DOO 
LQFLGHQWH� LQL]LDOH�� FRQWULEXLVFH� D� UHQGHUH� O 
D]LRQH�FRQVHJXHQWH�HPRWLYDPHQWH�SL��GLIILFLOH�H�SUHFDULD�1RQ� q� SRVVLELOH� GXQTXH� LPSDUDUH� LQ� WHUPLQL� WHRULFL� HG� DVWUDWWL � FRPH� VL�SRVVRQR� JHVWLUH� HIILFDFHPHQWH� VLWXD]LRQL� SHUFHSLWH� GUDPPDWLFKH�� VROR� LO �WUDLQLQJ� DGGHVWUDWLYR�� FKH� ULFKLHGH� GL� PLVXUDUVL� GL� SHUVRQD� FRQ� L� GLYHUVL�PRPHQWL� GL� YLWD� GL� XQ� JUXSSR�� O 
HVSHULHQ]D�� FRQ� OD� FRQVHJXHQWH�DFTXLVL]LRQH� GL� XQD� PDJJLRUH� VLFXUH]]D� GHULYDQWH� GDOOD� �FRQRVFHQ]D� GHO�PHVWLHUH��� OD� VXSHUYLVLRQH�� LQWHVD� FRPH� FRQIURQWR� IUD� SHUVRQH� FKH�FRQGXFRQR� OH� VWHVVH� HVSHULHQ]H�� FKH� KDQQR� JOL� VWHVVL� SUREOHPL�� FKH�LQWHQGRQR� FRQIURQWDUVL� H� GLVFXWHUH� GHO� ORUR� ODYRUR�� PDJDUL� FRQ� O 
DLXWR� GL�XQ� HVSHUWR LQ� PDWHULD�� SHU� PLJOLRUDUH� OH� ORUR� FDSDFLWD� SURIHVVLRQDOL� �FRQVHQWRQR� XQ� DSSUHQGLPHQWR� UHDOH�� XWLOL]]DELOH� SRL� VXO� FDPSR� GL� ODYRUR��1RQ� VL� SXz� SHQVDUH�� DQFKH� LQ� TXHVWR� FDVR�� FKH� VDUj� SL�� QHFHVVDULR�LPSDUDUH�� FKH� VDUHPR� SURQWL� D� WXWWR� LQ� TXDOVLDVL� PRPHQWR� OH� QRVWUH�YLFHQGH� SHUVRQDOL� SRVVRQR� LQIOXLUH� DQFKH� VXOOD� QRVWUD� YLWD� SURIHVVLRQDOH��IDFHQGR� DXPHQWDUH� R� GLPLQXLUH� LO � QRVWUR� OLYHOOR� GL� VLFXUH]]D�� /H�SRVVLELOLWj�GL�HUURUH�GXQTXH�SHUPDQJRQR�0D� FHUWDPHQWH� OD� FRQVDSHYROH]]D� GL� TXDQWR� DQGLDPR� IDFHQGR� DXPHQWD H��LQ�XOWLPD�DQDOLVL� �FL�VDUj�G
DLXWR�
%LEOLRJUDI LD
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6&+('(�	�',63(16(
4XHVWD� UXEULFD� SUHVHQWD� VFKHGH� VLQWHWLFKH� UHODWLYH� D� XQ� SUREOHPD��XWLOL]]DELOL � FRPH�VFKHPL�SHU� OH]LRQL�G¶DXOD�R�FRPH�GLVSHQVH� LQ�SURJHWWL �GL�IRUPD]LRQH� R� GL� ODYRUR� WHUULWRULDOH�� 7UDWWDQGRVL� GL� SUHVHQWD]LRQL�VLQWHWLFKH�� HVVH� QRQ� DYUDQQR� XQ� DQGDPHQWR� GLVFRUVLYR�� PD� SHU� SXQWL� R�WDYROH� VLQRWWLFKH�� H� VDUDQQR� FRUUHGDWH� GL� LQGLFD]LRQL� ELEOLRJUDILFKH� XWLOL �SHU� JOL� DSSURIRQGLPHQWL� � ,� PDWHULDOL� SXEEOLFDWL� LQ� TXHVWD� UXEULFD�� FRPH�WXWWL � TXHOOL � SURSRVWL� GD� *2� 	� &�� SRVVRQR� HVVHUH� IRWRFRSLDWL� H� XWLOL]]DWL�SHU� 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�3RWHQ]LDOH�GHOOH�SHUVRQHQHOOH�RUJDQL]]D]LRQL

XDQGR� VL� SDUOD� GL� SRWHQ]LDOH� FL� VL� ULIHULVFH� DOOH� FDSDFLWj� FKH� XQD�SHUVRQD� QRQ� KD� DQFRUD� DYXWR� PRGR� GL� HVSULPHUH� QHOO 
RUJDQL]]D]LRQH�GL� FXL� ID� SDUWH�� (VVR� q� TXLQGL� XQ� LQVLHPH� GL� ULFFKH]]H� H� GL� ULVRUVH� FKH� q�SRVVLELOH� DQFRUD� YDORUL]]DUH�� 8Q� JUXSSR� R� XQ¶RUJDQL]]D]LRQH� SL�� LQ�JHQHUDOH� GRYUHEEH� SRUVL� WUD� L � SURSUL� RELHWWLYL� O 
DSSOLFD]LRQH� H� OR� VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GHOOH�SHUVRQH�1RQ� WXWWH� OH� SRWHQ]LDOLWj� FRUULVSRQGRQR� DG� DELOLWj� XWLOL �DOO 
RUJDQL]]D]LRQH�� $OFXQH� SHUz� VRQR� SDUWLFRODUPHQWH� DGDWWH� D� FKL� GHYH�ULFRSULUH�UXROL�GL�UHVSRQVDELOLWj�H�GL�JXLGD�
(FFR� XQ� HOHQFR� GHOOH� FDUDWWHULVWLFKH� XWLOL � D� GHILQLUH� LO � SRWHQ]LDOH� GL� XQ�LQGLYLGXR�$1$/,6,� (� 6,17(6,�� FDSDFLWj� GL� DQDOL]]DUH� XQD� VLWXD]LRQH� R� XQSUREOHPD�SHU�FRJOLHUQH� L�YDUL� DVSHWWL � DQFKH�QRQ�GLUHWWDPHQWH�HYLGHQWL� H�GL�WUDUUH�JOL�DVSHWWL �HVVHQ]LDOL�GD�XQ�LQVLHPH�GL�LQIRUPD]LRQL�$335(1',0(172�� FDSDFLWj� GL� LPSDUDUH� GDOOH� VLWXD]LRQL� DQFKH�SUREOHPDWLFKH� H� GL� VXSHUDUH� JOL� HUURUL� WUDVIRUPDQGROL� LQ� XQDSSUHQGLPHQWR�$872120,$�� QHO� SURSULR� ODYRUR� VHQ]D� GRYHU� HVVHUH� FRQWLQXDPHQWH�JXLGDWR� H� FDSDFLWj� GL� SURSRUUH� VROX]LRQL� DL� SUREOHPL�� SLXWWRVWR� FKH�VRWWROLQHDUH�JOL�RVWDFROL�$8729$/87$=,21(�� FDSDFLWj� GL� YDOXWDUH� OH� SURSULH� SUHVWD]LRQL� VLD�SRVLWLYH� FKH� QHJDWLYH� H� VHQVLELOLWj� QHO� JHVWLUH� OH� FULWLFKH� FKH� YHQJRQR�ULYROWH�DQFKH�LQ�PRGR�DJJUHVVLYR�
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&2//$%25$=,21(�� FRQ� FROOHJKL� HG� DOWUL � VHWWRUL� GHOO 
RUJDQL]]D]LRQH��PHWWHQGR� D� GLVSRVL]LRQH� OD� SURSULD� FRPSHWHQ]D� LQ� PRGR� VLQHUJLFR� SHU�UDJJLXQJHUH�JOL�RELHWWLYL�&21752//2�� FDSDFLWj�GL� YDOXWDUH� H�GL� WHQHUH� VRWWR�FRQWUROOR� OH�YDULDELOL �GHOO 
DWWLYLWj�� GHILQHQGR� SDUDPHWUL� GL� VXFFHVVR� H� ULYHGHQGR� OH� VWUDWHJLH� LQ�FDVR�GL�QHFHVVLWj�&5($7,9,7¬�� QHOO 
DIIURQWDUH� VLWXD]LRQL� H� QHO� ULVROYHUH� L � SUREOHPL�DGDWWDQGRVL�IOHVVLELOPHQWH�DL�FDPELDPHQWL�'(&,6,21(�� FDSDFLWj� GL� GHFLGHUH� LQ� WHPSL� UDSLGL� H� FRQ� OXFLGLWj� QHOOH�VLWXD]LRQL�GL�HPHUJHQ]D��VHQ]D�IDUVL�VRPPHUJHUH�GDOO 
HPRWLYLWj�'(/(*$�� FDSDFLWj� GL� WUDVIHULUH� LQFDULFKL� DG� DOWUL � H� GL� ODVFLDUOL � SURFHGHUH�DXWRQRPDPHQWH�VHQ]D�SDXUD�GL�SHUGHUH�SRWHUH�*(67,21(� &21)/,77,�� VFHJOLHUH� XQD� PRGDOLWj� QHJR]LDOH� LVSLUDWR� GDOOD�FRQYLQ]LRQH� GL� DUULYDUH� DG� XQ� YDQWDJJLR� FRPXQH�� SLXWWRVWR� FKH� DWWUDYHUVR�O 
LPSRVL]LRQH�25*$1,==$=,21(�� GHOOH� ULVRUVH� GLVSRQLELOL � RWWLPL]]DQGR� OD� ORUR�FRPELQD]LRQH�25,(17$0(172�$,� 5,68/7$7,�� FDSDFLWj� GL� DUULYDUH� H� GL� FRQFHQWUDUVL�VXL� ULVXOWDWL � H� VXJOL� RELHWWLYL�� SLXWWRVWR� FKH VXOOH� FULWLFKH� VWHULOL � R� VX�GLHWURORJLH�3,$1,),&$=,21(�� FDSDFLWj� GL� SLDQLILFDUH� FDSDFLWj� H� ULVRUVH� SURSULH� H�GHOO 
RUJDQL]]D]LRQH�6(16,%,/,7¬�� YHUVR� OH� RSLQLRQL� GHJOL� DOWUL � H� ULVSHWWR� GHOOH� SHUVRQH�DQFKH�QHO�FDVR�GL�GLYHUJHQ]H�SURIRQGH�69,/8332� '(//(� 3(5621(�� PRWLYDUH� H� IDU� FUHVFHUH� OH� SHUVRQH�PHGLDQWH�LO �FRLQYROJLPHQWR�H�VYLOXSSDQGR�OH�ORUR�FDSDFLWj�HG�LQWHUHVVL�
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6&+('(�	�',63(16(
*XLGR�&RQWHVVD��

&RVD�RVVHUYDUH�QHL�JUXSSL
Q�RJQL� LQWHUD]LRQH�XPDQD� FRHVLVWRQR�GXH� DVSHWWL � SULQFLSDOL� � FRQWHQXWR� H�SURFHGLPHQWR�,O� SULPR� ULJXDUGD� OD� PDWHULD� R� LO � FRPSLWR� VX� FXL� LO � JUXSSR� ODYRUD�� 1HOOD�PDJJLRU� SDUWH� GHOOH� LQWHUD]LRQL�� WXWWH� OH� SHUVRQH� VRQR� IRFDOL]]DWH� VXO�FRQWHQXWR�,O� VHFRQGR� DVSHWWR�� LO � SURFHGLPHQWR�� q� EDVDWR� VX� FLz� FKH� DFFDGH� IUD� GXH� R�SL�� PHPEUL� GHO� JUXSSR�� PHQWUH� LO � UHVWR� GHO� JUXSSR� VWD� ODYRUDQGR�� ,O �SURFHGLPHQWR�GL� JUXSSR�R�GLQDPLFD� WUDWWD�GL� HOHPHQWL� FRPH� OH� VHQVD]LRQL��O 
DWPRVIHUD�� O 
LQIOXHQ]D�� OD� SDUWHFLSD]LRQH�� OD� ORWWD� SHU� LO � SRWHUH�� L �FRQIOLWWL � � OH� FRPSHWL]LRQL�� OD� FRRSHUD]LRQH� HFF�� 1HOOD� PDJJLRU� SDUWH� GHL�FDVL� VL� SUHVWD� SRFD� DWWHQ]LRQH� DOOD� GLQDPLFD�� QRQRVWDQWH� HVVD� VLD� OD�PDJJLRU� FDXVD� GL� LQHIILFLHQ]D� GL� XQ� JUXSSR�� /D� VHQVLELOL]]D]LRQH� D� WDOH�GLQDPLFD� PHWWH� LQ� JUDGR� GL� GLDJQRVWLFDUH� LQ� WHPSR� L� SUREOHPL� GHL� JUXSSL�H� GL� LQWHUYHQLUH� HIILFDFHPHQWH�� &RQVLGHUDQGR� FKH� WDOL � SURFHVVL� VRQR�SUHVHQWL� LQ� RJQL� JUXSSR�� FRQRVFHUOL � YXRO� GLUH� DUULFFKLUVL� HG� HVVHUH� LQ�JUDGR� GL� HVVHUH� VHPSUH� XQ� SL�� HIILFLHQWH� PHPEUR� GL� XQ� JUXSSR�� 'L�VHJXLWR� FL� VRQR� DOFXQH� OLQHH� GL� RVVHUYD]LRQH� SHU� DLXWDUH� HG� DQDOL]]DUH� LO �FRPSRUWDPHQWR�GL�XQ�JUXSSR�

3DUWHFLSD]LRQH
8Q¶LQGLFD]LRQH� GL� DSSDUWHQHQ]D� q� OD� SDUWHFLSD]LRQH� YHUEDOH�� Ê� XWLOH�RVVHUYDUH�OH�GLIIHUHQ]H�QHOOD�VRPPD�GHJOL�LQWHUYHQWL�IUD�L �FRPSRQHQWL��� &KL�VRQR�TXHOOL �FKH�LQWHUYHQJRQR�GL�SL�"�� &KL�VRQR�TXHOOL �FKH�LQWHUYHQJRQR�GL�PHQR"�� &L� VRQR� FDPELDPHQWL� QHOOD� SDUWHFLSD]LRQH"� 3HU� HV�� JOL� LQWHUYHQWL� GHL�SDUWHFLSDQWL� VL� DIILHYROLVFRQR�� L � SL�� VLOHQ]LRVL� GLYHQWDQR� SL��FKLDFFKLHURQL�� 3Xz� GDUH� GHOOH� VSLHJD]LRQL� D� FLz� QHOOH� LQWHUD]LRQL� GHO�JUXSSR"�� &RPH� VRQR� WUDWWDWH� OH� SHUVRQH� VLOHQ]LRVH"� &RP
q� LQWHUSUHWDWR� LO � ORUR�VLOHQ]LR"�&RPH�FRQVHQVR��GLVVHQVR��GLVLQWHUHVVH��SDXUD"�� &KL�SDUOD�D�FKL" �6L�SXz�VSLHJDUH�FLz�FRQ�OH�LQWHUD]LRQL�GHO�JUXSSR"�� &KL�WLHQH�EDQFR"�3HUFKp"&RPH�VL�SXz�VSLHJDUH�TXHVWR�IHQRPHQR"

�� U LGX]LRQH� GD� - �:�� 3IHLIIHU � H � - �(� � -RQHV� ³6758&785('� (;3(5,(1&(6� )25�+80$1�5(/$7,216�75$,1,1*´� �6DQ�'LHJR� �&DO LIRUQLD � �����
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,QIOXHQ]D
,QIOXHQ]D� H� SDUWHFLSD]LRQH� QRQ� VRQR� OD� VWHVVD� FRVD��4XDOFXQR� SXz� SDUODUH�SRFR� H� QRQRVWDQWH� FLz� FDSWDUH� O 
DWWHQ]LRQH� GL� WXWWR� LO � JUXSSR�� $OWUL�SRVVRQR�SDUODUH�PROWR�PD�QRQ�YHQLUH�DVFROWDWL �GDJOL�DOWUL ��� 4XDOL� SDUWHFLSDQWL� KDQQR� SL�� LQIOXHQ]D"� �FLz� VLJQLILFD� FKH� TXDQGR� HVVL�SDUODQR�JOL�DOWUL �VHPEUDQR�IDUH�DWWHQ]LRQH��� 4XDOL� SDUWHFLSDQWL� KDQQR� PHQR� LQIOXHQ]D"� &¶q� TXDOFKH� YDULD]LRQH� GL�LQIOXHQ]D"�� 6L� YHGRQR� GHOOH� ULYDOLWj� QHO� JUXSSR"� &
q� XQD� ORWWD� SHU� LO � SRWHUH"� &KH�HIIHWWL �SURYRFD�QHJOL�DOWUL �SDUWHFLSDQWL"
6WLOL�GL�LQIOXHQ]D
/
LQIOXHQ]D� SXz� DVVXPHUH� GLYHUVL� DVSHWWL � � 3Xz� HVVHUH� SRVLWLYD� R� QHJDWLYD��SXz�HVVHUH�GL�VXSSRUWR�H�GL�DLXWR�DJOL�DOWUL �R�SXz�EORFFDUOL�,� SXQWL� GD� ��� D� ��� VRQR� VLJQLILFDWLYL� GHOOH� TXDWWUR� IRUPH� GL� LQIOXHQ]D� FKH�IUHTXHQWHPHQWH�HPHUJRQR�QHL�JUXSSL����$XWRFULWLFD�� TXDOFXQR� WHQWD� GL� LPSRUUH� OD� VXD� YRORQWj� R� L � VXRL� YDORUL�VXJOL� DOWUL � R� WHQWD� GL� VSLQJHUOL� D� VRVWHQHUH� OH� VXH� GHFLVLRQL" �&KL� YDOXWD�R� JLXGLFD� JOL� DOWUL �PHPEUL" �4XDOFXQR� IHUPD� O 
DWWHQ]LRQH�TXDQGR�QRQ� VL�VWD�VYROJHQGR�FRPH�GHVLGHUD"�&KL�VSLQJH�SHU��RUJDQL]]DUH��LO �JUXSSR"���&RQFLOLDWRUH�� FKL� VRVWLHQH� YLJRURVDPHQWH� OH� GHFLVLRQL� GHJOL� DOWUL" � &
q�TXDOFXQR� FKH� FRQFUHWDPHQWH� WHQWD� GL� HYLWDUH� LO � FRQIOLWWR� R� OH�VHQVD]LRQL� VSLDFHYROL� EXWWDQGR� ROLR� VXOOH� DFTXH� DJLWDWH"� &
q� XQ�PHPEUR� WLSLFDPHQWH� GHIHUHQWH� YHUVR� JOL� DOWUL � � FKH� Gj� ORUR� LO � SRWHUH"�&
q� XQ�PHPEUR� FKH� WHQWD� GL� HYLWDUH� GL� GDUH� XQ� IHHG�EDFN� QHJDWLYR�� FKH�VSHUD�FKH�JOL�DOWUL �GLDQR�VROR�IHHG�EDFN�SRVLWLYL"���/DLVVH]� IDLUH�� FL� VRQR� GHJOL� LQGLYLGXL� QHO� JUXSSR� FKH� VL� QRWDQR� SHU� OD�ORUR� DSSDUHQWH� PDQFDQ]D� GL� LQWHUHVVH� YHUVR� LO � JUXSSR� VWHVVR"� &KL�VHPEUD� JLUDUH� LQWRUQR� DOOH� GHFLVLRQL� SUHVH� GDO� JUXSSR� VHQ]D� PDL�VFKLHUDUVL� GD� XQD� SDUWH� R� GDOO 
DOWUD"� &KL� VHPEUD� HVVHUH� VHSDUDWR� R�HPDUJLQDWR"� &KL� QRQ� LQL]LD� XQ
DWWLYLWj�� SDUWHFLSD� PHFFDQLFDPHQWH� H�VROR�LQ�ULVSRVWD�DOOH�GHFLVLRQL�GHJOL�DOWUL"���'HPRFUDWLFR�� F
q� TXDOFXQR� FKH� WHQWD� GL� FRLQYROJHUH� WXWWL � LQ� XQD�GHFLVLRQH� R� GLVFXVVLRQH� GL� JUXSSR"� &KL� HVSULPH� L� SURSUL� VHQWLPHQWL�DSHUWDPHQWH� H� GLUHWWDPHQWH� VHQ]D� YDOXWDUH� R� JLXGLFDUH� JOL� DOWUL" � &KL�DSSDUH� DSHUWR� DOOH� FULWLFKH� H� DO� IHHG�EDFN� GHJOL� DOWUL" � 4XDQGR�HPR]LRQL� H� WHQVLRQL� VRQR� PROWR� DOWH�� TXDOH� SDUWHFLSDQWH� WHQWD� GL�ULVROYHUH�L �FRQIOLWWL"
3URFHGXUD�GHFLVLRQDOH
0ROWL� WLSL� GL� GHFLVLRQL� VRQR� SUHVH� LQ� JUXSSR� VHQ]D� FRQVLGHUDUH� JOL� HIIHWWL �GL� WDOL �GHFLVLRQL� VXJOL� DOWUL �PHPEUL��4XDOFXQR�SURYD�DG� LPSRUUH� OH�SURSULH�GHFLVLRQL�� PHQWUH� DOWUL � YRJOLRQR� FKH� WXWWL � SDUWHFLSLQR� R� GLYLGDQR� OH�GHFLVLRQL�SUHVH�
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���&
q� TXDOFXQR� FKH� SUHQGH� XQD� GHFLVLRQH� H� OD� LPSRQH� VHQ]D� YHULILFDUOD�FRQ� JOL� DOWUL" � 3HU� HVHPSLR�� GHFLGH� GL� LQL]LDUH� XQD� GLVFXVVLRQH� H� LQL]LD�D�SDUODUH��&KH HIIHWWR�SURYRFD�VXJOL�DOWUL" ����,O� JUXSSR� VDOWD� GD� XQ� DUJRPHQWR� DOO 
DOWUR"� &KL� ID� TXHVWL� VDOWL" � &KH�VSLHJD]LRQL�Gj�D�TXHVWR"���&KL� VRVWLHQH� OH� GHFLVLRQL� R� L � VXJJHULPHQWL� GHJOL� DOWUL" � (VLVWH� WDOH�VXSSRUWR� QHL� SDUWHFLSDQWL� FKH� GHFLGRQR� LO � VRJJHWWR� R� O 
DWWLYLWj� GHO�JUXSSR"� �SUHQGHUH� LQ� SXJQR� OD� VLWXD]LRQH��� 4XDOL� VRQR� OH� UHD]LRQL�GHJOL�DOWUL"���6L� QRWD� XQD� PDJJLRUDQ]D� FKH� SUHPH� YHUVR� XQD� GHFLVLRQH� FRQWUR� OH�RELH]LRQL�GHJOL�DOWUL" �9LHQH�FKLHVWD�XQD�YRWD]LRQH"���(VLVWRQR� WHQWDWLYL� GL� IDU� SDUWHFLSDUH� WXWWL � L � PHPEUL� DOOD GHFLVLRQH"��FRQVHQVR���4XDOL�VRQR�OH�UHD]LRQL�GHO�JUXSSR"���&
q� TXDOFXQR� FKH� Gj� XQ� FRQWULEXWR� H� FKH� QRQ� ULFHYH� DOFXQD� ULVSRVWD� H��QDXIUDJD�"�4XDOL�VRQR�OH�UHD]LRQL�GHO�JUXSSR"
)XQ]LRQL�RSHUDWLYH
4XHVWH� IXQ]LRQL� LOOXVWUDQR� L� FRPSRUWDPHQWL� FRQFHUQHQWL� LO � IDUH� XQ� ODYRUR�R�FRPSLHUH�XQ�FRPSLWR�LQ�JUXSSR����4XDOFXQR� FKLHGH� R� Gj� VXJJHULPHQWL� VXO� PLJOLRU� PRGR� GL� SURFHGHUH�WUDWWDUH�XQ�SUREOHPD"���4XDOFXQR�WHQWD�GL�FRRUGLQDUH�R�VLQWHWL]]DUH�TXHOOR�FKH�VWD�DFFDGHQGR"���&
q� TXDOFXQR� FKH� Gj� R� FKLHGH� IDWWL � � LGHH�� RSLQLRQL�� VHQWLPHQWL� � IHHG�EDFN�R�q�LQ�FHUFD�GL�DOWHUQDWLYH"���&KL� DLXWD� LO � JUXSSR� D� ³FHQWUDUVL´"� &KL� SUHYLHQH� LO � VDOWR� GD� XQ�DUJRPHQWR�DOO 
DOWUR�R�LO �SDUWLUH�SHU�OD�WDQJHQWH"
)XQ]LRQL�GL�PDQWHQLPHQWR
4XHVWH� IXQ]LRQL� VRQR� LPSRUWDQWL� SHU� LO � PRUDOH� GHO� JUXSSR�� (VVH�PDQWHQJRQR� DUPRQLRVH� OH� UHOD]LRQL� GL� ODYRUR� IUD� L � PHPEUL� H� FUHDQR� QHO�JUXSSR� XQ
DWPRVIHUD� FKH� PHWWH� LQ� JUDGR� JOL� LQGLYLGXL� GL� FRQWULEXLUH�DWWLYDPHQWH�,QVWDXUDQR�UHJRODUL�H�IDFLOL �UDSSRUWL�QHO�ODYRUR�GL�JUXSSR����&KL�DLXWD�JOL�DOWUL �QHOO¶DSULUH�XQD�GLVFXVVLRQH�GL�JUXSSR"���&KL�LQWHUURPSH�JOL�DOWUL �R�OL �HVFOXGH"���&RPH� PHWWRQR� LQVLHPH� OH� LGHH� JOL� DOWUL" � &L� VRQR� GHJOL� LQGLYLGXL�SUHRFFXSDWL� R� GLVWUDWWL" � &L� VRQR� GHL� WHQWDWLYL� GD� SDUWH� GL� DOFXQL� GL�DLXWDUH�JOL�DOWUL �D�FKLDULUVL�OH�LGHH"���4XDO� q� OD� UHD]LRQH� DOOH� LGHH"� &RPH� UHDJLVFRQR� L� PHPEUL� TXDQGR� OH�ORUR� LGHH� QRQ� YHQJRQR� DFFHWWDWH"� &L� VRQR� LQGLYLGXL� FKH� WHQWDQR� GL�VRVWHQHUH�JOL�DOWUL �TXDQGR�YHQJRQR�UHVSLQWH�OH�ORUR�LGHH"
$WPRVIHUD�GL�JUXSSR
4XDOFRVD� QHO� JUXSSR� FKH� ODYRUD� FUHD� XQ
DWPRVIHUD� FKH� VL� ULYHOD�XQ
LPSUHVVLRQH� JHQHUDOH�� 3Xz� HVVHUH� XWLOH� HVSORUDUH� O 
DWPRVIHUD�
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FDUDWWHULVWLFD� GL� XQ� JUXSSR� WURYDQGR� OH� SDUROH� FKH� GHVFULYRQR�O 
LPSUHVVLRQH�JHQHUDOH����&KL� VHPEUD� SUHIHULUH� XQ
DWPRVIHUD� DPLFKHYROH"� &
q� TXDOFKH� WHQWDWLYR�GL�HOLPLQDUH�L �FRQIOLWWL �H�OH�VHQVD]LRQL�VJUDGHYROL"���&KL� VHPEUD� SUHIHULUH� XQ
DWPRVIHUD� GL� FRQIOLWWR� H� GL� GLVDJLR"� &L� VRQR�LQGLYLGXL�FKH�SURYRFDQR�R�GLVWXUEDQR�JOL�DOWUL"���,O� JUXSSR� q� FRLQYROWR� R� LQWHUHVVDWR"� &
q� XQ
DWPRVIHUD� GL� ODYRUR�� GL�VRGGLVID]LRQH��GL�SURYRFD]LRQH��OLEHUDWRULD�HFF�"
$SSDUWHQHQ]D
/D� FRVD� SL�� LPSRUWDQWH� SHU� JOL� LQGLYLGXL� GL� XQ� JUXSSR� q� LO � JUDGR� GL�DFFHWWD]LRQH� H� GL� DSSDUWHQHQ]D� DO� JUXSSR�� 'LIIHUHQWL� HVHPSL� GL�LQWHUD]LRQL� SRVVRQR� VYLOXSSDUVL� LQ� XQ� JUXSSR� FKH� Gj� GLYHUVL� JUDGL� H� WLSL�GL�DSSDUWHQHQ]D�DL�PHPEUL����&L� VRQR� VRWWRJUXSSL"� $� YROWH� GXH� R� WUH� SDUWHFLSDQWL� SRVVRQR� DQGDUH�G
DFFRUGR�H�DLXWDUVL�O 
XQ�O 
DOWUR�R�RSSRUVL�H�GLVDSSURYDUVL"���&
q� TXDOFXQR� FKH� VHPEUD� �IXRUL�"� &
q� TXDOFXQR� FKH� VHPEUD� �GHQWUR�"�&RPH�VRQR�WUDWWDWL �L ��IXRUL�"���&
q� TXDOFXQR� GHQWUR� H� IXRUL� GDO� JUXSSR"� &
q� TXDOFXQR� FKH� ID� VX� H JL��FRQ�OD�VHGLH�R�VL�DJLWD"
6HQWLPHQWL
'XUDQWH� RJQL� GLVFXVVLRQH� GL� JUXSSR� OH� LQWHUD]LRQL� WUD� PHPEUL� JHQHUDQR�VHQWLPHQWL��5DUDPHQWH� VL� SDUOD� GL� WDOL � VHQWLPHQWL��*OL� RVVHUYDWRUL� SRVVRQR�EDVDUVL� VXO� WRQR� GL� YRFH�� O 
HVSUHVVLRQH�� L � JHVWL� H� RJQL� IRUPD� GL� DWWR� QRQYHUEDOH����4XDOH� VHQWLPHQWR� VL� RVVHUYD� QHJOL� LQGLYLGXL� GHO� JUXSSR�� UDEELD��LUULWD]LRQH�� IUXVWUD]LRQH�� FDORUH�� DIIHWWR�� HFFLWD]LRQH�� QRLD�� GLIHVD��FRPSHWLWLYLWj"���6L� YHGH� TXDOFKH� WHQWDWLYR� GD� SDUWH� GHL� SDUWHFLSDQWL� GL� EORFFDUH� OH�VHQVD]LRQL� SDUWLFRODUPHQWH� QHJDWLYH"� &RPH� VL� PDQLIHVWD"� &
q�TXDOFXQR�FKH�OR�ID�FRQVLVWHQWHPHQWH"
1RUPH
5HJROH� H� VWDQGDUG� SRVVRQR� QDVFHUH� LQ� XQ� JUXSSR� FKH� FRQWUROOD� LO �FRPSRUWDPHQWR� GHL� SDUWHFLSDQWL� � /H� QRUPH� LQ� JHQHUH� HVSULPRQR� LO �GHVLGHULR� GHOOD� PDJJLRUDQ]D� VXL� FRPSRUWDPHQWL� FKH� GRYUHEEHUR� R� PHQR�YHULILFDUVL� QHO� JUXSSR�� 4XHVWH� QRUPH� SRVVRQR� HVVHUH� FKLDUH� D� WXWWL � �FRQRVFLXWH� GD� SRFKL� R� RSHUDQWL� DO� GL� VRWWR� GHO� OLYHOOR� GL� FRQRVFHQ]D� GL�FLDVFXQR�$OFXQH�QRUPH�DLXWDQR�H�DOWUH�RVWDFRODQR�L�SURJUHVVL�GHO�JUXSSR����&L� VRQR� DOFXQL� DUJRPHQWL� FKH� VRQR� HYLWDWL � QHO� JUXSSR� �VHVVR�� UHOLJLRQH�GLVFXWHUH� GHL� VHQWLPHQWL� � GLVFXWHUH� GHO� ³FDSR´�"� &KL� VHPEUD� ULQIRU]DUH�WDOL �GLYLHWL" �&RPH�IDQQR"���,� SDUWHFLSDQWL� VRQR� JHQWLOL � HG� HGXFDWL� IUD� ORUR"� 6RQR� HVSUHVVL� VROR� L�
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VHQWLPHQWL� SRVLWLYL" � ,� PHPEUL� VL� PHWWRQR� VXELWR� G
DFFRUGR"� &RVD�VXFFHGH�TXDQGR�VRQR�LQ�GLVDFFRUGR"���/H� QRUPH� VRQR� DWWXDWH� QHO� JUXSSR"� 3HU� HVHPSLR�� ³VH� LR� SDUOR� WX� GHYL�SDUODUH´� RSSXUH� ³VH� LR� GLFR� L� PLHL� SUREOHPL� WX� GHYL� GLUH� L � WXRL´�� ,�SDUWHFLSDQWL� VL� VHQWRQR� OLEHUL� GL� HVWHUQDUH� L � SURSUL� VHQWLPHQWL" � /H�GRPDQGH� WHQGRQR� D� UHVWULQJHUVL� VX� DUJRPHQWL� LQWHOOHWWXDOL� R� IDWWL �HVWHUQL�DO�JUXSSR"
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6&+('(�	�',63(16(
0DULD�9LWWRULD�6DUGHOOD

*ULJOLD�GL�RVVHUYD]LRQHVXL�SURFHVVL�GHFLVRUL
D� JULJOLD� FKH� VHJXH� q� XQR� VWUXPHQWR� SHU� RVVHUYDUH� LQ� PRGR�VLVWHPDWLFR� OH� GLQDPLFKH� OHJDWH� DO� SURFHVVR� GHFLVRULR�� GHVFULWWH� LQ�SUHFHGHQ]D�1RWH�SHU�O 
XVR�q�QHFHVVDULR�GHVLJQDUH� DOPHQR�GXH�SHUVRQH� DOO 
LQWHUQR�GHO�JUXSSR�FKH�QRQ�SDUWHFLSDQR� DOOD� GHFLVLRQH�� 4XHVWL� � GRSR� DYHU� VLJODWR� FRQ� OH� OHWWHUH�GHOO 
DOIDEHWR� JOL� DOWUL � PHPEUL�� GHYRQR� RVVHUYDUH� LQ� VLOHQ]LR� TXDQWR�DYYLHQH� H� VHJQDUH�� VHSDUDWDPHQWH�� OD� IUHTXHQ]D� GHL� FRPSRUWDPHQWL�HOHQFDWL� QHOOD� JULJOLD��$O� WHUPLQH� GHOO 
HVHUFL]LR� VL�PHWWHUDQQR� D� FRQIURQWR�OH� RVVHUYD]LRQL� ULOHYDWH� FRQ� OD� JULJOLD� H� VL� GLVFXWHUj� VX� TXDQWR� HPHUVR�4XHVWD� RSHUD]LRQH� SXz� HVVHUH� IDWWD� LQ� JUXSSR�� VH� VL� WUDWWD� GL� XQ�PRPHQWR�GL� DSSUHQGLPHQWR� VXL� SURFHVVL� GHFLVRUL� � RSSXUH� LQ� VWDII�� VH�JOL� RVVHUYDWRUL�VRQR�LQ�WUDLQLQJ�

$ % & ' ( ) * +���5LYHOD�WHQVLRQH��FKLHGH�DLXWR�VL�DJLWD���Ê�LQGLIIHUHQWH�DL�SUREOHPL�GHO�JUXSSR���6GUDPPDWL]]D�OD�VLWXD]LRQH����&RPSUHQGH�L�SUREOHPL�GHO�JUXSSR����9DOXWD�LQ�PRGR�FDVWUDQWH�OH�RSLQLRQL�GHJOL�DOWUL���$FFHWWD�JOL�DOWUL �SHU�TXHOOR�FKH�VRQR���e�DJJUHVVLYR�QHL�FRQIURQWL�GHO�JUXSSR���6L�DGHJXD�DOOD�PDJJLRUDQ]D���'LPRVWUD�IUDQFKH]]D�H�JHQXLQLWj����(QWUD�LQ�FRPSHWL]LRQH�FRQ�JOL�DOWUL����0HUFDQWHJJLD�SHU�DUULYDUH�DOOD�VROX]LRQH����&DPELD�RSLQLRQH�VROR�SHU�HYLWDUH�L �FRQIOLWWL����e�SDVVLYR�ULVSHWWR�DOOH�ULFKLHVWH�GHL�FRPSDJQL

/
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)HUUXFFLR�&DYDOOLQ

&RPH�DQDOL]]DUHXQ�SUREOHPD�RSHUDWLYRLQ�JUXSSR
XDQGR� FL� VL� SRQH� D� ULVROYHUH� XQ� SUREOHPD� H� LPSRUWDQWH� VHJXLUH� XQ�PHWRGR� GL� ODYRUR�� 6RSUDWWXWWR� VH� VL� DJLVFH� LQ� VLWXD]LRQL� JUXSSDOL� �O 
DVVHQ]D� GL�PHWRGR� FRPSRUWD� LO � ULVFKLR� GL� XQ� ODYRUR� D� ³PRVFD� FLHFD´�� /D�IDVH� GL� DQDOLVL� H� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU� DUULFFKLUH� OH� DOWHUQDWLYH�GL� VROX]LRQH��8Q�SUREOHPD�EHQ�SRVWR�H�JLj� ULVROWR�SHU�PHWj��(FFR��TXLQGL��XQD� VHULH� GL� GRPDQGH� FKH� DLXWDQR� DG� DWWLYDUH� XQD� SURFHGXUD� GL� 3UREOHP�6ROYLQJ� LQ� JUXSSR�� 6L� WUDWWD� GL� �ERPEDUGDUH�� LO � SUREOHPD� FRQ� TXHVWH�GRPDQGH�SHU�DUULFFKLUH�FRVL�LO �FDPSR�GL�DQDOLVL�

&DUDWWHULVWLFKH� �&RPH�q�IDWWR"x 4XDOL�VRQR�L�WUDWWL �GLVWLQWLYL��SHFXOLDUL"x 4XDOL�VRQR�JOL�HOHPHQWL�H�R�L �FRQILQL�FKH�OR�FDUDWWHUL]]DQR"x &KH�FRVD�QRQ�q�LO �SUREOHPD"
6WUXWWXUD� �&RPH�VWD�LQVLHPH"x 4XDOL� VRQR� OH� IRU]H� H� JOL� HOHPHQWL� FKH� JOL� GDQQR� VWUXWWXUD� HG�HTXLOLEULR"x &RPH�VRQR�PLVFKLDWL� �GLIIHUHQ]LDWL� �SURSRU]LRQDWL"x 4XDOL� VRQR� L� UDSSRUWL � � LQWHUQL� HG� HVWHUQL�� FRQ� SHUVRQH�� VLWXD]LRQL�� IDWWL �FKH�OR�IDQQR�HVLVWHUH"x 4XDO�q�LO �FRQWHVWR�LQ�FXL�VL�PDQLIHVWD"x &KH� VXFFHGH� VH� OR� PRGLILFKLDPR� QHOOR� VSD]LR�� WHPSR�� HVWHQVLRQH��IRU]D�R�GLUH]LRQH"
6FRSR� �$�FRVD�VHUYH"x &KH�FRVD�GHYH HVVHUH�R�IDUH��SHU�HVVHUH�TXHOOR�FKH�q�"x $�FKL�q�XWLOH�H�D�FKL�QR"x 6X�TXDOL�FULWHUL�VL�EDVD�OD�VXD�TXDOLWj"x 4XDOL�FRQGL]LRQL�ELVRJQL�ULIOHWWRQR�TXHVWL�FULWHUL"
)XQ]LRQH� &KH�FRVD�SURYRFD�HIIHWWLYDPHQWH"x 4XDOL�VRQR�L�EHQHILFL�SUHYLVWL"x &L�VRQR�GHJOL�HIIHWWL �QRQ�SUHYLVWL"x &L�VRQR�VRVWLWXWL�DOWHUQDWLYH�PLJOLRUL"
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x &KH�DOWUR�SRWUHEEH�IDUH�" �4XDOL�XOWHULRUL�XVL"4XDOL�OH�VLQHUJLH�FRQ�DOWUH�VLWXD]LRQL�R�SUREOHPL"
6LJQLILFDWR� &KH�FRVD�G
DOWUR�SRWUHEEH�VLJQLILFDUH"x &RPH�SRWUHEEH�HVVHUH�GHVFULWWR�GLYHUVDPHQWH�R�ULIRUPXODWR"x (VLVWH�TXDOFKH�DQDORJLD�R�PHWDIRUD�FRQ�FXL�UDSSUHVHQWDUOR"x ,Q�FKH�FRVD�SRWUHEEH�HVVHUH�DQDOL]]DWR�R�GHVFULWWR"x (VLVWH�XQD�VLWXD]LRQH�R�FRVD�FKH�SRVVD�VRVWLWXLUOR"x (VLVWRQR�DVSHWWL �QRQ�YLVLELOL �R�QRQ�FRPSUHVL"
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$WWLYLWj�GL�IRUPD]LRQHDXWXQQR������± $5,36
��RWWREUH�± /D�5LFHUFD �,QWHUYHQWR�FRPH�WHFQLFD�IRUPDWLYD
SURI��,JQD]LR�'UXGL�H�GU�VVD�0DULD�9LWWRULD�6DUGHOOD
6L� WUDWWD� GL� XQ¶RFFDVLRQH� SHU� DYHUH� L � UXGLPHQWL� VLD� GL� WLSR� WHRULFR� FKH� GL�WLSR�WHFQLFR�ULVSHWWR�DOO¶LPSRVWD]LRQH�GL�XQD�5LFHUFD�,QWHUYHQWR�&RV¶q�� LQ� FKH� FRVD� q� GLYHUVD� GD� DOWUL � W LSL� GL� WHFQLFD� GL� ULFHUFD�� LQ� TXDOL�IRUPH�VL�FRQFUHWL]]D��TXDOL�VRQR�OH�SURFHGXUH�SHU�DWWXDUOD�4XHVWL� H� DOWUL � VRQR� L� WHPL� FKH� YHUUDQQR� DIIURQWDWL� IDFHQGR� GL� TXHVWR� XQ�LQFRQWUR� GL� FDUDWWHUH� WHRULFR�WHFQLFR� FKH� DOWHUQHUj�PRPHQWL� GL� ULIOHVVLRQH�DG� DOWUL � LQ� FXL� L � SDUWHFLSDQWL� VDUDQQR� FKLDPDWL� D� SDUWHFLSDUH� GLYHUVDPHQWH�DOOH�GLYHUVH�IDVL�GL�ODYRUR�
���������RWWREUH�± 6HQVLELOL]]D]LRQH�DOOH�GLQDPLFKH�GL�JUXSSR
GU�VVD�0DULD�9LWWRULD�6DUGHOOD
Ê� XQ� VHPLQDULR� DXWRFHQWUDWR� FKH� VL� IRQGD� VXO� GLVSRVLWLYR� WHFQLFR� GHO� 7�*URXS� GL� GHULYD]LRQH� OHZLQLDQD�� /¶RELHWWLYR� SULQFLSDOH� q� TXHOOR� GL�PLJOLRUDUH� OH� FDSDFLWj� LQGLYLGXDOL� D� YLYHUH� XQD� VLWXD]LRQH� GL� SLFFROR�JUXSSR�� VFRSUHQGR� L� SURSUL� FRPSRUWDPHQWL WLSLFL� H� OD� ORUR� IXQ]LRQDOLWj�ULVSHWWR� DL� GLYHUVL�PRPHQWL� GL� YLWD� GHO� JUXSSR� VWHVVR� H� DL� SURSUL� RELHWWLYL�SHUVRQDOL�6L� ODYRUHUj� LQ� SLFFROR� JUXSSR� FRQ� XQ� PDVVLPR� GL� ��� SDUWHFLSDQWL� JXLGDWL�GD� XQ� FRQGXWWRUH� HVSHUWR� LQ� GLQDPLFKH� GL� JUXSSR� D� FXL� VDUj� DIILDQFDWR� XQ�RVVHUYDWRUH�� VHFRQGR� OR� VFKHPD� FODVVLFR� WLSLFR� GL� TXHVWD� WHFQLFD�IRUPDWLYD�,� SDUWHFLSDQWL� VDUDQQR� TXLQGL� FRLQYROWL � LQ� SULPD� SHUVRQD� HG� HVVL� VWHVVL�FRQWULEXLUDQQR� LQ�PDQLHUD� GHWHUPLQDQWH� DOO¶HYROX]LRQH� GHO� JUXSSR� H� GHJOL�DYYHQLPHQWL�
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���QRYHPEUH� ± 6HPLQDULR�VXO�IXWXUR 



GU��*XLGR�&RQWHVVD��SURI��,JQD]LR�'UXGL�H�GU�VVD�0DULD�9LWWRULD�6DUGHOOD
,PPDJLQDUH�LO �IXWXUR��SURJHWWDUOR��SURLHWWDUVL�LQ�HVVR«&KL� RJJL�� QHOOD� QRVWUD� VRFLHWj�� SHQVD� DO� IXWXUR� H� FRPH� FL� SHQVD�� Ê� TXHVWD�OD� GLPHQVLRQH� GHOOD� VSHUDQ]D� H� GHO� GHVLGHULR�� PD� DQFKH� TXHOOD� GHO�VHQWLPHQWR� GL� PRUWH� FRQQHVVR� FRO� WUDVFRUUHUH� GHO� WHPSR�� 4XDQWR� VLDPR�LQIOXHQ]DWL� GDOOD� QRVWUD� VLWXD]LRQH� SHUVRQDOH� ULVSHWWR� DO� SHQVDUH� DO�GRPDQL"� 4XDQWR� FLz� GLSHQGH� GDOOD� QRVWUD� ILORVRILD�� GDOOD� QRVWUD�SHUVRQDOLWj� R� GDOOH� HVSHULHQ]H� FKH� KDQQR� FDUDWWHUL]]DWR� OD� QRVWUD�HVLVWHQ]D",O� VHPLQDULR� KD� OR� VFRSR� GL� SRUUH� DOFXQL� LQWHUURJDWLYL� H� GL� FHUFDUH� GHOOH�ULVSRVWH� FRQ� OD� FROODERUD]LRQH� DWWLYD� GHL� SDUWHFLSDQWL� � 4XHVWD� LQL]LDWLYD� q�QHOOR� VSLULWR� GL� ULFHUFD� H� GL� ULIOHVVLRQH GL� $5,36� FKH� YXROH� HVSORUDUH�QXRYL�SHUFRUVL�FRO�FRQWULEXWR�GL�WXWWL �L �VXRL�VRFL�
������QRYHPEUH� ± ,�SURFHVVL�GHFLVLRQDOL�LQ�XQ�SLFFROR�JUXSSR
GU��*XLGR�&RQWHVVD
Ê� XQ� VHPLQDULR� WHRULFR�WHFQLFR�� FKH� DOWHUQHUj� PRPHQWL� GL� ULIOHVVLRQH�WHRULFD� DG� DOWUL � FKH� ULFKLHGHUDQQR� OD� SDUWHFLSD]LRQH� DWWLYD� GHL� SUHVHQWL� � 6L�YRJOLRQR� LQIDWWL � HVSORUDUH� OH� SULQFLSDOL� GLQDPLFKH� FKH� FDUDWWHUL]]DQR� OD�YLWD�GL� XQ�SLFFROR�JUXSSR� �������SHUVRQH��QHL�PRPHQWL� LQ�FXL�GHYH�HVVHUH�FRPSLXWD� XQD� VFHOWD� R� SUHVD� XQD� GHFLVLRQH� VX� XQ� TXDOVLDVL�WHPD�DUJRPHQWR�� 9HUUDQQR� LOOXVWUDWL � L � SULQFLSDOL� RVWDFROL� FKH� VL�SUHVHQWDQR� LQ� TXHVWL�PRPHQWL� H� VL� RIIULUDQQR� VXJJHULPHQWL� VXOOH� SRVVLELOL �YLH� GL� VROX]LRQH� GHL� SUREOHPL�� 6L� HYLGHQ]LHUDQQR� OH� FRQGL]LRQL� FKH�UHQGRQR� TXHVWR� FRPSLWR� ³SL�� IDFLOH´� SHU� LO � SLFFROR� JUXSSR��FRQVHQWHQGRJOL�GL�SDVVDUH�³GDOOH�SDUROH�DL�IDWWL´�
���GLFHPEUH� ± $YDQ]DPHQWL�GL�SUHYHQ]LRQH�SULPDULD 



Ê� XQD� JLRUQDWD� GL� VWXGLR� SHU� IDUH� LO � SXQWR� GHOOD� VLWXD]LRQH� UHODWLYDPHQWH�DOOH� HVSHULHQ]H� GL� SUHYHQ]LRQH� SULPDULD� UHDOL]]DWH� H� JHVWLWH� GD�$5,36�� 6L�WUDWWD� RUPDL� GL� XQ� DSSXQWDPHQWR� WUDGL]LRQDOH�� FKH� KD� OR� VFRSR� GL�PHWWHUH�L �6RFL�D�SDUWH�GHL�SURJUHVVL� H�DQFKH�GHL�SUREOHPL�FKH�KDQQR�FDUDWWHUL]]DWR�LO � ODYRUR� LQ� TXHVW¶DUHD� FKH� LQ� TXHVWL� XOWLPL� DQQL� q� GLYHQWDWD�SDUWLFRODUPHQWH� VLJQLILFDWLYD� WUD� OH� DWWLYLWj� GHOO¶$VVRFLD]LRQH�� ,� SURJHWWL �GL� TXHVWR� WLSR� VL� VRQR� LQIDWWL � DQGDWL� PROWLSOLFDQGR�� DQFKH� VH� QRQ� VHPSUH�JOL� RELHWWLYL� H� OH� DUHH� GL� LQWHUYHQWR� VRQR� XJXDOL� � /¶DQDOLVL� GHO� PRGHOOR�$5,36� H� GHOOH� PRGLILFD]LRQL� DSSRUWDWH� DG� HVVR� SHU� DGDWWDUOR� DOOH�GLIIHUHQWL� QHFHVVLWj� ULVFRQWUDWH� KD� OR� VFRSR� VLD� GL� DOODUJDUH� LO � GLEDWWLWR�DQFKH� D� FKL� PDWHULDOPHQWH� QRQ� VL� q� RFFXSDWR� GHO� VLQJROR� LQWHUYHQWR�� PD�



��

DQFKH� GL� FRPSLHUH� XQD� YHULILFD� FKH� FRQVHQWD� GL� PLJOLRUDUH� OH� VWUDWHJLH� GL�LQWHUYHQWR�
���GLFHPEUH� ± $XWR�HWHUR�YDOXWD]LRQH
GU�VVD�0DUJKHULWD�6EHUQD
4XHVWR� VHPLQDULR� q� VWDWR� SHQVDWR� LQ� PRGR� GD� RIIULUH� XQ� PRPHQWR� GL�ULIOHVVLRQH� ULVSHWWR� DL� SURSUL� DSSUHQGLPHQWL� H� DOOD� VLWXD]LRQH� SHUVRQDOH� LQ�FDPSR� IRUPDWLYR�� 6L� WUDWWHUj� GL� XQ� LQFRQWUR� D� FDUDWWHUH� SUHYDOHQWHPHQWH�DWWLYR� LQ� FXL� L � SDUWHFLSDQWL� DYUDQQR� O¶RFFDVLRQH� GL� ³PLVXUDUH´� OD� SURSULD�FRPSHWHQ]D� LQ� UHOD]LRQH� D� XQD� VHULH� GL� YDULDELOL � FRQQHVVH� DL� SHUFRUVL�IRUPDWLYL�� 6L� VWLPROHUj� XQD� SDUWHFLSD]LRQH� GHO� JUXSSR� DOOD� YDOXWD]LRQH� GL�RJQL�VLQJROR�PHPEUR�XWLOL]]DQGR�HVHUFLWD]LRQL�H�JULJOLH�DSSRVLWH�
1RWH� WXWWL � L � VHPLQDUL� VL� VYROJHUDQQR� D� 0LODQR�� LQ� YLD� &KLRJJLD� ��� DG�HVFOXVLRQH�GHO� VHPLQDULR�GL� VHQVLELOL]]D]LRQH�DOOH�GLQDPLFKH�GL�JUXXSR�FKH�VL�VYROJHUj�D�6XOWDQR��SUHVVR�O¶+RWHO�9LOOD�5RVD�� WXWWH� OH� DWWLYLWj� IRUPDWLYH� SURSRVWH� DYUDQQR� LQL]LR� DOOH� RUH� ��� GHO�SULPR� JLRUQR� H� VL� FRQFOXGHUDQQR� DOOH� RUH� ��� GHOO¶XOWLPR� JLRUQR�� LO �VHPLQDULR� GL� 6XOWDQR� q� UHVLGHQ]LDOH� H� TXLQGL� SUHYHGH� OD� SHUPDQHQ]D� LQ�VHGH�GDO�SULPR�DOO¶XOWLPR�JLRUQR�� OH�TXRWH�GL� LVFUL]LRQH��GD�YHUVDUH�DOPHQR����JLRUQR�SULPD�GHOOD�GDWD�GL�VYROJLPHQWR� GHO� VHPLQDULR�� VRQR� ILVVDWH� LO � ����������,9$� DO� JLRUQR�SHU�(QWL� H�2UJDQL]]D]LRQL� H� ���������� DO� JLRUQR� �HVHQWH� ,9$�� SHU�6RFL�$5,36� �OD� TXRWD� DVVRFLDWLYD� DQQXDOH� q� GL� ��������� FRPSUHQVLYH�GHOO¶DEERQDPHQWR� D� ³*UXSSL�� 2UJDQL]]D]LRQL� H� &RPXQLWj´��� SHU� LO �VHPLQDULR� GL� VHQVLELOL]]D]LRQH� LO � FRVWR� q� GL� ����������,9$� SHU� (QWL� H�2UJDQL]]D]LRQL� H� ���������� SHU� L � 6RFL�� D� TXHVWD� FLIUD� YD� DJJLXQWD� OD�TXRWD� GL� UHVLGHQ]LDOLWj� �FLUFD� ��������� FRPSOHVVLYH��� LQILQH� L� VHPLQDUL�


�VRQR�JUDWXLWL �SHU�L �6RFL�� L � VHPLQDUL� VRQR� WXWWL � ³DSHUWL´� QHO� VHQVR� FKH� SRVVRQR� HVVHUH� XWLOL]]DWL�VHSDUDWDPHQWH� GD� FRORUR� FKH� KDQQR� LQWHUHVVL� VHWWRULDOL � H� VSHFLILFL� � PD�LQ� DOFXQL� FDVL� IDQQR� SDUWH� GL� LWHU� IRUPDWLYL� SL�� FRPSOHVVL� TXDOL� OD�6FXROD� GL� 6SHFLDOL]]D]LRQH� SHU� )RUPDWRUL� H� LO � 0RGXOR� GL� )RUPD]LRQH�3VLFRVRFLDOH� ³6DSHU� VWDUH� LQ� JUXSSR´�� SHU� FKL� VL� LVFULYH� D� TXHVWL�SHUFRUVL�VRQR�SUHYLVWH�TXRWH�H�PRGDOLWj�GL�LVFUL]LRQH�GLYHUVH�
3HU� LQIRUPD]LRQL� HG� LVFUL]LRQL� FRQWDWWDUH� OD� 6HJUHWHULD� GHOO¶$5,36���������������
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���&RQYHJQR�QD]LRQDOH6,)253
³,O�WHUULWRULR�GHOOD�)RUPD]LRQH�3VLFRORJLFD´0LODQR�����QRYHPEUH������ ± VHGH�GD�GHILQLUH
,O� &RQYHJQR� VL� SRQH� FRPH� SULPR� LQFRQWUR� GL� ULIOHVVLRQH� H� FRQIURQWR� VXL�FRQILQL� H� SUREOHPL� GHOOD� QXRYD� 6RFLHWj� ,WDOLDQD� GL� )RUPD]LRQH�3VLFRORJLFD�
3URJUDPPD�3URYYLVRULR
�VL�DWWHQGH�FRQIHUPD�GDL�QRPL�LQGLFDWL�H�GD�DOWUL �FKH�VWLDPR�LQYLWDQGR�
RUH��������³&RV¶q�OD�)RUPD]LRQH�3VLFRORJLFD"´7DYROD�5RWRQGD�H�'LEDWWLWR�± ,QYLWDWL�6SDOWUR��,QYHUQL]]L��5XELQL��*DJOLDUGL��&DURWHQXWR�
2UH���������³/D� )RUPD]LRQH� 3VLFRORJLFD� q� FRPSHWHQ]D� GHJOL� 3VLFRORJL� R� DQFKH� GL�DOWUL"´7DYROD�5RWRQGD�H�'LEDWWLWR�± ,QYLWDWL�7UHQWLQL��'XFFHVFKL��&DSULQLFR��0DVVD«
2UH���������³'HRQWRORJLD�3URIHVVLRQDOH´³7HOHGLGDWWLFD´³,O�WLURFLQLR´³)RUPD]LRQH�3VLFRORJLFD�H�3VLFRWHUDSLD´%UHYL�FRPXQLFD]LRQL�H�'LEDWWLWR�± ,QYLWDWL�3HWWLJLDQL��/RLDFRQR��3HUXVVLD�«
2UH���������³)RUPD]LRQH�3VLFRORJLFD�H�SURIHVVLRQDOH�GHL�)RUPDWRUL´7DYROD�5RWRQGD�H�'LEDWWLWR�± ,QYLWDWL�$36��$,)��632��,602��$5,36��&5&($��3(56	2
,O� &RQYHJQR� SUHYHGH� DQFKH� O¶HVSRVL]LRQH� GL� PDWHULDOH� LQIRUPDWLYR� VXOOH�6FXROH�H�L �&RUVL�SHU�)RUPDWRUL�H�GL�OLEUL�VXOOD�)RUPD]LRQH�3VLFRORJLFD�
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4XRWD� GL� SDUWHFLSD]LRQH� JUDWXLWD� SHU� L � 6RFL� 6,)253�� ���������� SHU� L �QRQ�VRFL�����������SHU�QRQ�ODXUHDWL�
3HU� LQIRUPD]LRQL� H� DGHVLRQL� FRQWDWWDUH� OD�6HJUHWHULD�SURYYLVRULD�GHOOD�6,)253 �������������



��

,7$/,$�	�021'2
&RRSHUDWLYD�/RWWDFRQWUR�O¶(PDUJLQD]LRQH $�� 5HJLRQH�/RPEDUGLD6HWWRUH�6DQLWj�H�,JLHQH

,O�ODYRUR�GL�VWUDGD�(VSHULHQ]H�HXURSHH�D�FRQIURQWR
0LODQR��������RWWREUH�����
0DUWHGu����RWWREUH�����
0$77,12
2UH������LQWHUYHQWL�GL�DSHUWXUD$VVHVVRUH�DO�6HWWRUH�6DQLWj�H�,JLHQH�GHOOD�5HJLRQH�/RPEDUGLD8IILFLR�*LRYDQL�GHOOD�5HJLRQH�/RPEDUGLD3UHVHQWD]LRQH�GHO�&RQYHJQR�D�FXUD�GHJOL�2UJDQL]]DWRUL2UH������«�1HOOD�VWUDGD�GRYH,QWURGX]LRQH� GL� /XLJL� 5HJROLRVL�� 3VLFRSHGDJRJLVWD� H� )RUPDWRUH��&RQVXOHQWH�GHOOD�5HJLRQH�/RPEDUGLD2UH������« 1HOOD�VWUDGD�SHUFKp5HOD]LRQH� GL� 0DXUR� &URFH�� &ULPLQRORJR�� &RRUGLQDWRUH� GHO� 6HUYL]LR� SHU�OH�7RVVLFRGLSHQGHQ]H�GHOOD�8�6�/�����GL�9HUEDQLD��12�2UH�������3DXVD2UH� ������ 3UHVHQWD]LRQH� GL� WUH� SURJHWWL � GL� DUHD� HXURSHD� SDUWHFLSDQWL� DOOR�VFDPELR2UH�������3DXVD�SUDQ]R
320(5,**,2
2UH������«�1HOOD�VWUDGD�FRPH5HOD]LRQH� GL� 5REHUWR� 0HUOR�� 3VLFRWHUDSHXWD�� &RQVXOHQWH� GHO� &RPXQH GL�%RORJQD�VXOOH�7RVVLFRGLSHQGHQ]H2UH� ������ 3UHVHQWD]LRQH� GL� VHL� SURJHWWL � GL� DUHD� HXURSHD� SDUWHFLSDQWL� DOOR�VFDPELR
0HUFROHGu����RWWREUH�����
0$77,12
2UH������6LQWHVL�H�LQWURGX]LRQH�DL�ODYRUL�GL�/XLJL�5HJROLRVL2UH������*UXSSL�GL�FRQIURQWR



��

6RQR� SUHYLVWL � TXDWWUR� JUXSSL� LQ� FXL� OH� HVSHULHQ]H� LWDOLDQH� HG� HVWHUH�YHUUDQQR�PHVVH�D�FRQIURQWR,QWHUYHQWR�GL�VWUDGD�H�PDUJLQDOLWj�JLRYDQLOH,QWHUYHQWR�GL�VWUDGD�H�WRVVLFRGLSHQGHQ]H,QWHUYHQWR�GL�VWUDGD�H�$,'6,QWHUYHQWR�GL�VWUDGD�H�SURVWLWX]LRQH2UH�������3DXVD�SUDQ]R
320(5,**,2
2UH�������*UXSSL�GL�FRQIURQWR2UH�������3DXVD2UH�������6LQWHVL�H�FRQFOXVLRQLD SDUWLUH�DQFKH�GDJOL�VWLPROL�HPHUVL�GDL�JUXSSL�GL�FRQIURQWRD� FXUD� GL� /XLJL� 5HJROLRVL� H� GHOO¶8IILFLR� *LRYDQL� GHOOD� 5HJLRQH�/RPEDUGLD
,O� &RQYHJQR�� SURPRVVR� GDOOD� 5HJLRQH� /RPEDUGLD�� VL� SRQH� O¶RELHWWLYR� GL�DPSOLDUH� OD� FRQRVFHQ]D� FLUFD� O¶LQWHUYHQWR� GL� VWUDGD� DWWUDYHUVR� LO �FRQIURQWR� GL� GLIIHUHQWL� DSSURFFL� PHWRGRORJLFL�� ,QIDWWL � � GRSR� DOFXQL� DQQL�GL� LQWHUYHQWL� VXO� FDPSR�� GD� SL�� SDUWL � HPHUJH� O¶HVLJHQ]D� GL� DUULYDUH� D�VLQWHVL� H� SXQWL� IHUPL� FKH� SRVVDQR� FRVWLWXLUH� EDVL� PHWRGRORJLFKH� H� GDOOH�TXDOL� UL�SDUWLUH� SHU� DWWXDUH� SURJHWWL � VHPSUH� SL��PLUDWL� � 3HU� TXHVWD� UDJLRQH�q� VLJQLILFDWLYR� IDU� LQFRQWUDUH� DOFXQH� HVSHULHQ]H� GL� SURJHWWL � FRQ� LQWHUYHQWR�GL� VWUDGD� FKH� JLj� GD� DOFXQL� DQQL� VRQR� DWWLYL� LQ� UHDOWj�XUEDQH� HXURSHH�� FRQ�OH� HVSHULHQ]H� QDWH� LQ� ,WDOLD� QHJOL� XOWLPL� WHPSL�� ,O � FRQYHJQR� q� LO � SXQWR� GL�DUULYR� GL� XQ� SHUFRUVR� VHPLQDULDOH� GL� VHL� JLRUQL� VWUXWWXUDWR� LQ� XQD� VHULH� GL�LQFRQWUL� WUD� OH� pTXLSHV� HXURSHH� H� OH� UHDOWj� SXEEOLFKH� H� SULYDWH� DWWLYH� LQ�/RPEDUGLD�VXOOH�PHGHVLPH�WHPDWLFKH�
/D� SDUWHFLSD]LRQH� DO� &RQYHJQR� q� JUDWXLWD�� Ê ULFKLHVWD� O¶LVFUL]LRQH� H� OD�VFHOWD� H� OD� VFHOWD� SUHYHQWLYD� GHO� JUXSSR� GL� ODYRUR� D� FXL� VL� LQWHQGH�SDUWHFLSDUH�� 6L� SUHJD� SHUWDQWR� GL� FRPSLODUH� LQ� RJQL� VXD� SDUWH� OD� VFKHGD� GL�LVFUL]LRQH� H� GL� LQYLDUOD� SHU� SRVWD� R� ID[� FRQ� FHOHULWj�� /D� SDUWHFLSD]LRQH� DO�FRQYHJQR� SUHYHGH� OD� PHVVD� D� GLVSRVL]LRQH� GL� XQD� FDUWHOOD� GL�GRFXPHQWD]LRQH�� PD� QRQ� O¶RUJDQL]]D]LRQH� GHO� SDVWR� R� OD� JHVWLRQH�GHOO¶RVSLWDOLWj�
6HGH� GHO� &RQYHJQR�� 3DOD]]R� GHOOD� 5HJLRQH� /RPEUDGLD� ± 6DOD� 3LUHOOL � ±9LD�)DELR�)LO]L� ����± ������0LODQR6HJUHWHULD� RUJDQL]]DWLYD�� &HQWUR� 6WXGL� $��� ± 9LD� 7RUWRQD�� ��� ± ������0LODQR�7HO�������������± )D[�������������(PDQXHOD�5LYD�± $PEURJLR�5HGDHOOL �± 5LFFDUGR�6FDOYLQRQL
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,7$/,$�	�021'2
,9 (8523($1�&21*5(66RI 36<&+2/2*<

-8/<������������$WKHQV��*UHHFH
*HQHUDO�,QIRUPDWLRQ

&21*5(66�'$7(6-XO\�����������
&21*5(66�9(18(&RQJUHV� DFWLYLWLHV�� LQFOXGLQJ� 5HJLVWUDWLRQ� DQG� )DUHZHOO� SDUW\� ZLOO� WDNH�SDOFH�DW� �7KH� 8QLYHUVLW\� RI� $WKHQV�� 6FKRRO� RI� 3KLORVRSK\�� 3DQHSLVWLPLRSROLV��,OLVVLD�7KH� 6FKRRO� RI� 3KLORVRSK\ LVD� DQ� DLU�FRQGLWLRQHG� EXLOGLQJ� ORFDWHG� QHDU�WKH� FHQWUH� RK� $WKHQV� RQ� WKH� VORSHV� RI�PRXQW� +\PHWWXV� ZLWK� D� SDQRUDPLF�YLHZ� RI� $WKHQV�� 3XEOLF� WUDQVSRUW� LV� DYDLODEOH� DV� ZHOO� DV� DPSOH� SDUNLQJ�IDFLOLWLHV�
2)),&,$/�/$1*8$*(7KH�RIILFLDO�ODQJXDJH�RI�WKH�&RQJUHVV�LV�(QJOLVK�&RQIpUHQFH�FOpV�� WDEOH�URQGHV�� FRPPXQLFDWLRQV� VFLHQWLILTXHV� j� O¶DLGH� GH�SRVWHUV�SHXYHXQW�pJDOPHQW�rWUH�SUpVHQWpV�HQ�)UDQFDLV�$OOH� 5HIHUDWH� XQG�0LWWHLOXQJHQ� NRQQHQ� DXI� 'HXWVFK� YRUJHWUDJHQ� ZHUGHQ��6LPXOWDQHRXV�WUDQVODWLRQ�ZLOO�QRW�EH�SURYLGHG�
(;+,%,7,21$Q� ([KLELWLRQ� �ERRNV�� LQVWUXPHQWV H�W�F��� ZLOO� EH� RUJDQLVHG� DW� WKH�&RQJUHVV�DUHD�7KH�([KLELWLRQ 0DQXDO�ZLOO�EH�DYDLODEOH�LQ�-XO\�������
&255(6321'(1&($OO� FRUUHVSRQGHQFH� FRQFHUQLQJ� 6FLHQWLILF� DFWLYLWLHV� DQG� 3URJUDPPH�LQIRUPDWLRQ�DKRXOzG�EH�VHQW�WR�7KH�&RQJUHVV�3URJUDPPH�6HFUHWDULDW�7+(�81,9(56,7<�2)�$7+(16'(3$570(17 2)�36<&+2/2*<6&+22/�2)�3+,/2623+<3DQHSLVWLPLRSROLV ± ,OLVVLD� ��������$WKHQV��*UHHFH�7HO����������������������H[WHQVLRQ�����������
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)D[������� �������&HOOXODU�WHOHSKRQH� �������������(�PDLO��(85236<#$7/$6�82$�$5,$'1(�7�*5
$OO�FRUUHVSRQGHQFH�FRQFHUQLQJ5HJLVWUDWLRQ�� *HQHUDO� LQIRUPDWLRQ�� +RWHO� DFFRPRGDWLRQ�� 7RXUV�� 7UDYHO�LQIRUPDWLRQ�DQG�([KLELWLRQV�VKRXOG�EH�VHQW�WR�7KH�&RQJUHVV�2UJDQLVLQJ�%XUHDX�+(5$6086�+25,=21�/WG������1LNLV�6WUHHW���������$WKHQV��*UHHFH7HO����������������± �������)D[����������������± �������7O[� �������± ������

)RU�IXUWKHU� LQIRUPDWLRQ�DQG�IRU � WKH�FRPSOHWH �6HFRQG�$QQRXQFHPDQW�SOHDVH �FRQWDFW � WKH�&RQJUHVVH �3URJUDPPH�6HFUHWDULDW�
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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�

$OGR�7HUUDFFLDQR
&LQTXDQWDFLQTXH�SRHVLH

&RQVWDQWLQRV�.DYDILV�(LQDXGL��7RULQR������
O � ��� DSULOH� ����� PRULYD� VHWWDQWHQQH� DG� $OHVVDQGULD� G
(JLWWR� XQR� GHL�PDVVLPL�� VHEEHQH� VFRQRVFLXWR� DL� SL��� SRHWL� GHO� SULPR� WUHQWHQQLR� GL�TXHVWR� VHFROR�� .RQVWDQWLQRV� .DYDILV�� $� OXL� YRJOLDPR� GHGLFDUH� OD UXEULFD�8Q�OLEUR��GL�TXHVWR�QXPHUR�GL�*2	&�.DYDILV� q� XQR VFULWWRUH GL� HQRUPH� VHQVLELOLWj� H� GL� VWUDRUGLQDULD� OXFLGLWjHVSUHVVLYD�� OH� VXH� PHWDIRUH�� OH� VXH� LPPDJLQL�� O 
XWLOL]]R� FKH� HJOL� ID� GL�SHUVRQDJJL� H� GL� IDWWL � GHOOD� VWRULD� DQWLFD�� OD� ULFHUFD� GHJOL� DUFKHWLSL� GL� SL��LPPHGLDWD� LQWHOOLJLELOLWj� SHU� LO � OHWWRUH� QH� IDQQR� XQ� DUWLVWD� FKH� SDUOD� DO�FXRUH�� DL� VHQWLPHQWL� SL�� FKH� DO� FHUYHOOR� H� DOOD� UDJLRQH�� /H� SRHVLH� GL�&RQVWDQWLQRV� .DYDILV� VRQR� SHUYDVH� GL� SVLFRORJLD�� VRQR� SLHQH� GHO� PRQGR�LQWHULRUH� GHJOL� XRPLQL�� OH� DQVLH�� OH� SDXUH�� O 
LQFDSDFLWj� GL� JRYHUQDUH� LO �SURSULR� GHVWLQR�� OD� VROLWXGLQH�� OD� PRUWH�� O 
HVSHULHQ]D� GHOOD� YLWD�TXRWLGLDQD��O 
DPRUH��O 
DSSUHQGLPHQWR�GHOOD�YLWD�VWHVVD�0ROWL� HGLWRUL� KDQQR�SURSRVWR� UDFFROWH� H� WUDGX]LRQL� OH�SL��GLYHUVH� WUD� ORUR��,Q� TXHVWR� DUWLFROR� IDUHPR� ULIHULPHQWR� DOO 
HGL]LRQH� (LQDXGL� GHO� ����� FRQ�OD� WUDGX]LRQH� GDO� JUHFR� GL� 0DUJKHULWD� 'DOPDWL� H� 1HOR� 5LVL�� XQD�WUDGX]LRQH�PRGHUQD�H�YLFLQD�DO�OLQJXDJJLR�FKH�XVLDPR�TXRWLGLDQDPHQWH�3HU UHQGHUH� LPPHGLDWR� LO � FROOHJDPHQWR� WUD� L � YDUL� EUDQL� H� LO � FRQWHQXWR� FKH�HVVL� SURSRQJRQR� DOOD� QRVWUD� OHWWXUD� DEELDPR� SHQVDWR� GL� XWLOL]]DUH� XQD�WHFQLFD� FKH� FL� SHUPHWWD� GL� GHOLQHDUH� EUHYHPHQWH� L� FRQFHWWL � PDJJLRUPHQWH�FROOHJDWL� DOOD� SVLFRORJLD� IDFHQGR� VHJXLUH� OD� GHVFUL]LRQH� GD� XQD� R� SL��SRHVLH�FKH�SRVVDQR��D�PR
�GL� HVHPSLR�� UDSSUHVHQWDUH� LQ�PRGR�VLQWHWLFR�JOL�DUJRPHQWL�WUDWWDWL �

,
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�� ,QWHUGLSHQGHQ]D WUD JOL RSSRVWL�RYYHUR� L�GLOHPPL�LUULVROWL�
&RPH� GLFH� 3DXO� :DW]ODZLFN� �&KDQJH�� (GLWULFH� $VWURODELR� 5RPD��� LO �PRQGR� GHOOD� QRVWUD� HVSHULHQ]D� q� FRVWLWXLWR� GL� FRSSLH� GL� RSSRVWL� � 2JQL�DVSHWWR� GHOOD� UHDOWj� LGHQWLILFD� OD� SURSULD� VRVWDQ]D R� FRQFUHWH]]D�GDOO 
HVLVWHQ]D� GHO� VXR� RSSRVWR�� *OL� HVHPSL� VRQR� ILQ� WURSSR� EDQDOL� � OXFH� H�RPEUD�� LPPDJLQL� H� VIRQGR�� EHQH H PDOH�� SDVVDWR� H� IXWXUR�� 4XHVWH� FRSSLH�VRQR� VHPSOLFHPHQWH� L� GXH� DVSHWWL � FRPSOHPHQWDUL GL� XQ
XQLFD� UHDOWj�� GL� XQ�VROR� VFKHPD� GL� ULIHULPHQWR�� QRQRVWDQWH� OD� ORUR� QDWXUD� DSSDUHQWHPHQWH�LQFRPSDWLELOH�� 4XHVWH� DIIHUPD]LRQL� VRQR� VRVWDQ]LDWH� GDOO 
RVVHUYD]LRQH� GL�VLQJRODUL� FULVL FKH� VL� YHULILFDQR� TXDQGR�� SHU� TXDOFKH� UDJLRQH�� XQ�HOHPHQWR� QRQ� q� SL�� FRQWURELODQFLDWR� GDOO 
DOWUR�� SHU� TXDQWR FLz� SRVVDVHPEUDUH� GHVLGHUDELOH� D� SULPD� YLVWD�� 6ROWDQWR DOORUD� VL� SXz� YDOXWDUH� OD�IXQ]LRQH� VWDELOL]]DQWH� GL� TXHVWD� LQWHUGLSHQGHQ]D� �D� WDOH� SURSRVLWR� .XUW�/HZLQ� DIIHUPDYD�� �6H� YXRL� VDSHUH� FRPH� XQD� FRVD� IXQ]LRQD� SURYDWL� D�FDPELDUOD����&KL� VL� RFFXSD�� DG� HVHPSLR�� GL� WHUDSLD� GHOOD� IDPLJOLD� FRQRVFH�EHQH� LO � IHQRPHQR� TXL� GL� VHJXLWR� GHVFULWWR�� 1HO� FDVR� LQ� FXL� PLJOLRUL� OD�FRQGL]LRQH� GL� FROXL� FKH� q� LGHQWLILFDWR� FRPH� SD]LHQWH� �LO � PHPEUR� GHOOD�IDPLJOLD� HWLFKHWWDWR� � XIILFLDOPHQWH�GD�XQD�GLDJQRVL� SVLFKLDWULFD��� GL� VROLWR�QRQ� VL� DVVLVWH� DG� HQWXVLDVWLFKH� PDQLIHVWD]LRQL� GL� JLRLD�� DQ]L� LO � �VLVWHPD�IDPLJOLD�� � FHUFD�GL� ULFRQGXUUH� LO � �SD]LHQWH��DOOD� � VXD� � IXQ]LRQH�SUHFHGHQWH�GL� FDSUR� HVSLDWRULR�� RSSXUH� DFFDGH� FKH� XQ� DOWUR� � PHPEUR� GHOOD� IDPLJOLD�GLYHQWD�LO �SD]LHQWH�LGHQWLILFDWR�8Q� DOWUR� HVHPSLR� SXz� HVVHUH� TXHOOR� GHOO 
DPELYDOHQ]D� QHL� GHVLGHUL� GHL�JHQLWRUL� FRQ� UDJD]]L� SRUWDWRUL� GL� KDQGLFDS�� 6RSUDWWXWWR LQ� TXHL� JHQLWRUL�FKH� GHFLGRQR�� TXDVL� PRUERVDPHQWH�� GL� GHGLFDUH� WXWWD OD� ORUR� YLWD� DO�VHUYL]LR� GHL� ORUR� VIRUWXQDWL� ILJOL � � VL � QRWD� FKH� PHQWUH� GD� XQD� SDUWH� TXHVWL�VSHUDQR� QHOOD� �JXDULJLRQH�� R QHO�PLJOLRUDPHQWR�� GDOO 
DOWUD� WHPRQR� LO � IDWWR�FKH� OD ORUR� XWLOLWj� H� OD� ORUR� SUHVHQ]D� SRVVD� UHQGHUVL� VXSHUIOXD� H� YHQLUH�PHQR�3HU� TXDQWR� SRVVD� HVVHUH� LQ� VH� VWHVVR� VSLDFHYROH�� XQ�GLOHPPD� LUULVROWR�SXz�EHQLVVLPR� SUHVHQWDUVL� FRPH� XQ� WLSR GL� VROX]LRQH�� FRPH� .DYDILV� KD�VWUDRUGLQDULDPHQWH�HVSRVWR�QHOOD�VHJXHQWH�SRHVLD�GHO������

$VSHWWDQGR�L�EDUEDUL
&RVD�DVSHWWLDPR�TXL�ULXQLWL �DO�)RUR"

2JJL�GHYRQR�DUULYDUH�L �EDUEDUL�
3HUFKp�WDQWD�LQHU]LD�DO�6HQDWR"(�L�VHQDWRUL�SHUFKp�QRQ�OHJLIHUDQR"

2JJL�DUULYDQR�L�EDUEDUL�&KH�OHJJL�SRVVRQR�IDUH�L �VHQDWRUL"9HQHQGR�L�EDUEDUL�OH�IDUDQQR�ORUR�



��

3HUFKp�O 
LPSHUDWRUH�VL�q�DO]DWR�GL�EXRQ
RUDH�VWD�DOOD�SRUWD�JUDQGH�GHOOD�FLWWj��VROHQQHLQ�WURQR��FRQ�OD�FRURQD�VXOOD�IURQWH"
2JJL�DUULYDQR�L�EDUEDUL�H�LO �VRYUDQRq�LQ�DWWHVD�GHOOD�YLVLWD�GHO�ORURFDSR��DQ]L��KD�JLj�SURQWD�OD�SHUJDPHQDGD�RIIULUH�LQ�GRQRGRYH�JOL�FRQIHULVFH�QRPL�H�WLWROL�

3HUFKp�L�QRVWUL�GXH�&RQVROL�H�L �3UHWRULVWDPDQH�VRQR�XVFLWL �LQ�WRJD�URVVD�ULFDPDWD"SHUFKp�SRUWDQR�EUDFFLDOL�FRQ�WDQWH�DPHWLVWHH�DQHOOL �FRQ�VPHUDOGL�FKH�PDQGDQR�EDUEDJOL"SHUFKp�KDQQR�LQ�PDQR�OH UDUH�EDFFKHWWHWXWWH�G
RUR�H�G
DUJHQWR�ULILQLWR"
2JJL�DUULYDQR�L�EDUEDULH�TXHVWH�FRVH�DL�EDUEDUL�IDQQR�FROSR�

3HUFKp�QRQ�YHQJRQR�DQFKH�L�GHJQLRUDWRUL�D�SHURUDUH�FRPH�VHPSUH"
2JJL�DUULYDQR�L�EDUEDULH�L �EDUEDUL�GLVGHJQDQR�HORTXHQ]D�H�DUULQJKH�

7XWWR�DG�XQ�WUDWWR�SHUFKp�TXHVWD�LQTXLHWXGLQHH�TXHVWD�DJLWD]LRQH"��RK��FRPH�L�YLVL�VL�VRQ�IDWWL �JUDYL��3HUFKp�VL�VYXRWDQR�OH�YLH�H�OH�SLD]]HH�WXWWL �IDQQR�ULWRUQR�D�FDVD�SUHRFFXSDWL"
3HUFKp�q�JLj�QRWWH�H�L �EDUEDUL�QRQ�YHQJRQR�Ê�DUULYDWR�TXDOFXQR�GDL�FRQILQLD�GLUH�FKH�GL�EDUEDUL�QRQ�FH�QH�VRQR�SL��

&RPH�IDUHPR�DGHVVR�VHQ]D�L�EDUEDUL"'RSRWXWWR��TXHOOD�JHQWH�HUD�XQD�VROX]LRQH�
�� $SSUHQGLPHQWR��RYYHUR�LO�YLDJJLR�GHOO
HVSHULHQ]D�
'LFHYD� 5REHUW� /RXLV� 6WHYHQVRQ�� �q� PHJOLR� YLDJJLDUH� SLHQL� GL� VSHUDQ]D�FKH� DUULYDUH��� ,O � YLDJJLR� q� OD� PHWDIRUD� DYYHQWXURVD� GHOO 
LPSDUDUH��/
DSSUHQGLPHQWR�� SHU� HVVHUH� HIILFDFH�� GRYUHEEH� WHQHUH� FRQWR� GHL�VHQWLPHQWL� H� GHOOH�PRWLYD]LRQL� SHUVRQDOL� GL� FKL� VWD� LPSDUDQGR� H� GRYUHEEH�HVVHUH� EDVDWR�� VRSUD� RJQL� FRVD� VXOO 
HVSHULHQ]D� H� VXJOL� LQWHUHVVL� YLWDOL � GHO�VRJJHWWR� FKH� DSSUHQGH�� 2JQL� SURFHVVR� GL� DSSUHQGLPHQWR� q� XQ� SHUFRUVR� GL�



��

FDPELDPHQWR� PROWR� FRPSOHVVR� QHO� TXDOH� O 
RWWHQLPHQWR� GHOOD� �IRUPD��ILQDOH� ULVXOWD� HVVHUH� IRUWHPHQWH� FRQGL]LRQDWR� GDOO 
HIILFDFLD� H� GDOOD� TXDOLWj�GHO� SURFHVVR� FKH� VL� GHWHUPLQD�� ,Q� TXHVWL� WHUPLQL�� XQ� SURFHVVR� GL�DSSUHQGLPHQWR� DSSDUH� FRPH� XQ� SURFHVVR� GL� FDPELDPHQWR� GHQVR� GL�GLIILFROWj�� GL� UHVLVWHQ]H�� GL� DQVLH�� PD� DQFKH� GL� SLDFHUH�� GL� ULFFKH]]H�� GL�FXULRVLWj�&RQWLQXDQGR� D� ULIOHWWHUH� VXOOD� QRVWUD� PHWDIRUD�� QRQ� VROR� LO � SHUFRUVR� GL�DSSUHQGLPHQWR� SXz� HVVHUH� LQWHUSUHWDWR� FRPH� XQ� YLDJJLR�� PD�� VFHQGHQGR�QHL� SDUWLFRODUL� � GLYHUVL� PRGL� GL� IDU� IXQ]LRQDUH TXHVWR� SURFHVVR� SRVVRQR�HVVHUH� YLVWL � FRPH� WLSRORJLH� GLYHUVH� GHO� YLDJJLDUH�� 8QD� YROWD��O 
DSSUHQGLPHQWR� DYYHQLYD� PHGLDQWH� XQ� SHUFRUVR� IRUPDWLYR� FKH� SRWUHPPR�GHILQLUH� GL� WLSR� �IHUURYLDULR��� &KL� LQWUDSUHQGH� XQ� SURFHVVR� VHFRQGR�TXHVWD� FRQFH]LRQH� VL� WURYD� LQ XQD� SRVL]LRQH� DQDORJD� D� TXHOOD� GHO�YLDJJLDWRUH� FKH�� DFTXLVWDWR� LO � ELJOLHWWR�� VDOH� VX� XQ� YHLFROR� FKH� KD� XQ�SHUFRUVR� SUHILVVDWR� H� LPSRVVLELOH� GD� PRGLILFDUH�� HJOL� SXz� VROWDQWR�DUULYDUH� DOOD� GHVWLQD]LRQH� SUHILVVDWD� R� VFHQGHUH� SULPD�� DG� XQD� GHOOH� WDQWH�VWD]LRQL� GLVVHPLQDWH� OXQJR� O 
L W LQHUDULR�� ,QROWUH� FKL� LQWUDSUHQGH� XQ�SHUFRUVR� GL� WLSR� �IHUURYLDULR�� QRQ� KD� OD�PLQLPD� SRVVLELOLWj� GL� LQWHUYHQLUH�VXOOD� JXLGD�� F
q� XQ� PDFFKLQLVWD� FKH� ID� DYDQ]DUH� OH� YHWWXUH�� XQ�FDSRVWD]LRQH� FKH� UHJROD� L � WHPSL� H� JOL� VFDPEL� WUD� L ELQDUL� � XQ� FRQWUROORUH�FKH� YHULILFD� OD� UHJRODULWj� GHL� WLWROL � GL� YLDJJLR�� 8Q� SHUFRUVR� FRVu� ULJLGR�QRQ� q� VROR� XQ� HVHUFL]LR� GL� IDQWDVLD�� q LQ� JUDQ� SDUWH� OD� UHDOWj� GHOOD� 6FXROD�LWDOLDQD�8QD� FRQFH]LRQH� PRGHUQD� GHOOD� IRUPD]LRQH� q� TXHOOD� GHILQLELOH� GHO� WLSR��IXRULVWUDGD��� FKL� OD� LQWUDSUHQGH� q� FRPH� VH� SRVVHGHVVH� XQD� MHHS� R� XQD�PRWRFLFOHWWD�� 'HYH� TXLQGL� JRYHUQDUH� SHUVRQDOPHQWH� LO � PH]]R� GRSR� DYHUH�DSSUHVR� OH� UHJROH� H� L � UXGLPHQWL� SUHVVR� XQD� �VFXROD� JXLGD�� DGHJXDWD� FKH�SHUPHWWD� LO � PDVVLPR� GHOO 
HVSHULHQ]D GLUHWWD�� /D� SUREOHPDWLFD�GHOO 
DSSUHQGLPHQWR� FRPH� YLDJJLR� H� GHVFULWWD� VSOHQGLGDPHQWH� GD� .DYDILV�LQ�TXHVWD�SRHVLD�GHO������
,WDFD

4XDQGR�WL �PHWWHUDL�LQ�YLDJJLR�SHU�,WDFDGHYL�DXJXUDUWL �FKH�OD�VWUDGD�VLD�OXQJDIHUWLOH�LQ�DYYHQWXUH�H�LQ�HVSHULHQ]H�,�/HVWULJRQL�H�L �&LFORSLR�OD�IXULD�GL�1HWWXQR�QRQ�WHPHUH�QRQ�VDUj�TXHVWR�LO �JHQHUH�G
LQFRQWULVH�LO �SHQVLHUR�UHVWD�DOWR�H�XQ�VHQWLPHQWRIHUPR�JXLGD�LO WXR�VSLULWR�H�LO �WXR�FRUSR�,Q�&LFORSL�H�/HVWULJRQL��QR�FHUWRQp�QHOO 
LUDWR�1HWWXQR�LQFDSSHUDLVH�QRQ�OL �SRUWL �GHQWURVH�O 
DQLPD�QRQ�WH�OL �PHWWH�FRQWUR�'HYL�DXJXUDUWL �FKH�OD�VWUDGD�VLD�OXQJD�&KH�L�PDWWLQL�G
HVWDWH�VLDQR�WDQWLTXDQGR�QHL�SRUWL�� ILQDOPHQWH��H�FRQ�FKH�JLRLD��



��

WRFFKHUDL�WHUUD�WX�SHU�OD�SULPD�YROWD�QHJOL�HPSRUL�IHQLFL�LQGXJLD�H�DFTXLVWDPDGUHSHUOH�FRUDOOL �HEDQR�H�DPEUHWXWWD�PHUFH�ILQD��DQFKH�SURIXPLSHQHWUDQWL�G
RJQL�VRUWD��SL��SURIXPLLQHEULDQWL�FKH�SXRL�YD�LQ�PROWH�FLWWj�HJL]LHLPSDUD�XQD�TXDQWLWj�GL�FRVH�GDL�GRWWL �
6HPSUH�GHYL�DYHUH�LQ�PHQWH�,WDFDUDJJLXQJHUOD�VLD�LO �SHQVLHUR�FRVWDQWH�6RSUDWWXWWR��QRQ�DIIUHWWDUH�LO �YLDJJLR�ID�FKH�GXUL�D�OXQJR��SHU�DQQL��H�FKH�GD�YHFFKLRPHWWD�SLHGH�VXOO 
LVROD��WX��ULFFRGHL�WHVRUL�DFFXPXODWL�SHU�VWUDGDVHQ]D�DVSHWWDUWL �ULFFKH]]H�GD�,WDFD�,WDFD�WL �KD�GDWR�LO �EHO�YLDJJLR�VHQ]D�GL�OHL�PDL�WL �VDUHVWL�PHVVRLQ�YLDJJLR��FKH�FRV
DOWUR�WL �DVSHWWL"
(�VH�OD�WURYL�SRYHUD��QRQ�SHU�TXHVWR�,WDFD�WL �DYUj�GHOXVR�)DWWR�RUPDL�VDYLR��FRQ�WXWWD�OD�WXD�HVSHULHQ]D�DGGRVVRJLj�WX�DYUDL�FDSLWR�FLz�FKH�,WDFD�YXROH�VLJQLILFDUH�

�� $QJRVFLD��RYYHUR�OR�VWUDQJRODPHQWR�GHOOD�SDXUD�
,O� WHUPLQH� DQJRVFLD� GHULYD� GDO� JUHFR� �DJNR�� �VWUDQJROR�� H� LGHQWLILFD� XQD�VHQVD]LRQH� SHQRVD� GL� PDOHVVHUH� SURIRQGR� GHWHUPLQDWD GDOO¶LPSUHVVLRQH�GLIIXVD� GL� XQ� SHULFROR�� PDJDUL� YDJR�� PD� LPPLQHQWH�� GL� IURQWH� DO� TXDOH� FL�VL� WURYD� LQHUPL�H� LPSRWHQWL� �4XHVWR VWDWR� VL� DFFRPSDJQD� IUHTXHQWHPHQWH�D�GLVWXUEL� GL� FDUDWWHUH� VRPDWLFR� FRPH� SDOSLWD]LRQL�� VHQVR� GL� VRIIRFDPHQWR��GRORUL� GL� YDULR� WLSR�� YHUWLJLQL�� HFF��/R� VWDWR� GL� DQJRVFLD� q� IUHTXHQWHPHQWH�DVVRFLDWR� D� XQ� VHQVR� R� D�PDQLIHVWD]LRQL� GL� LQVLFXUH]]D� H�� WDOYROWD�� D� FULVL�GL� SDQLFR��4XHVWH� FULVL� VL�PDQLIHVWDQR� FRQ� OD� VRSUDYYHQLHQ]D� LPSURYYLVD��LQ� SUHVHQ]D� R� LQ� DVVHQ]D� GL� IDWWRUL� HVWHUQL�� GL� VWDWL � DFXWL� GL� DQVLD�HYLGHQ]LDWL� GD� IDWWRUL� VRPDWLFL� �VHQVD]LRQH� GL� VRIIRFDPHQWR�� YLVWD�FRQIXVD�� WUHPRUL�� QDXVHH� �� ��� RSSXUH� SVLFKLFL� �SDXUD� GL� PRULUH��LPSUHVVLRQH� GL� SHUGLWD� GHO� FRQWUROOR�� LQLEL]LRQL� � � ��� � 4XHVW¶�RSSUHVVLRQH�GHOOR� VSLULWR�� q� VWUHWWDPHQWH� FROOHJDWD� DOOD� SDXUD�� /D� SDXUD� YLHQH��SURJUDPPDWD�� PROWR� SUHVWR� QHOOH� SHUVRQH�� 6L� LQVHJQD� UDSLGDPHQWH� OD�SDXUD� YHUVR� O 
DOWUR� H� YHUVR� VH� VWHVVL�� /H� FRQFH]LRQL� HGXFDWLYH� SL�� GLIIXVH�IDQQR� RJQL� VIRU]R� SRVVLELOH� SHU� LVRODUH� XQ� LQGLYLGXR� GDOO 
LQVLHPH�� FKH�YLHQH� GL� QRUPD� SUHVHQWDWR� FRPH� XQD� VRPPD� GL� LQGLYLGXL� D� SULRUL�SHULFRORVL�� GD� VXSHUDUH� R� GD� DEEDWWHUH�� 4XHVWD� q� OD� EDVH� GHOOD�FRPSHWL]LRQH� DJJUHVVLYD� FKH� FRVWULQJHQGR� JOL� LQGLYLGXL� D� YLYHUH� LQ�RSSRVL]LRQH� � DJOL� DOWUL � � REEOLJD� VSHVVR� DG� XQD� VROLWXGLQH� H� DG� XQLQGLYLGXDOLVPR� VSHVVR� FDULFKL� GL� DQJRVFLD�� /D� FRPSHWL]LRQH� JHQHUD�
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QDWXUDOPHQWH� VHQWLPHQWL� GL� LQIHULRULWj�� GL� LPSRWHQ]D�� GL� IDOOLPHQWR�� GL�FROSD� H� LO � FLUFROR� YL]LRVR� FRQWLQXD�� $QJRVFLD�� DQVLD�� SDXUD�� IDOOLPHQWR�VRQR� FRQFHWWL � QHL� TXDOL� FL LPEDWWLDPR� TXRWLGLDQDPHQWH� H� FKH .DYDILV�GHVFULYH� H� DQDOL]]D QHOOD� PDJJLRU� SDUWH� GHL� VXRL� VFULWWL � � $� WLWROR� GL�HVHPSLR� SURSRQLDPR� GXH� SRHVLH�� OD� SULPD� GHO� ����� H� OD� VHFRQGD� GHO������� QHOOH TXDOL� TXHVWL� WHPL� VRQR� WUDWWDWL � GDOOR� VFULWWRUH� LQ� PRGR�PDJLVWUDOH�
Ê�OD�ILQH

,Q�SUHGD�DL�WLPRUL�LQ�SUHGD�DL�VRVSHWWLFRQ�OD�PHQWH�DJLWDWD�FRQ�JOL�RFFKL�LPSDXULWLQRL�FL�VPDUULDPR�IHEEULOPHQWH�LQ�SURJHWWLSHU�OHYDUFL�GL�WRUQR�LO �SHULFRORFKH�VHPEUD�GXUDPHQWH�FL�PLQDFFL�(SSXUH�VEDJOLDPR��FKH�QRQ�GD�TXHOORGREELDPR�JXDUGDUFL��L �VHJQL��GD�QRL�PDOH�LQWHVLPDOH�LQWHUSUHWDWL��HUDQR�IDOVL�8Q
DOWUD�FDWDVWURIH��QHPPHQR�DGRPEUDWD�LPSURYYLVD�YLROHQWD�FL�VWD�VRSUDH�GLVDUPDWL�� WURSSR�WDUGL�RUPDL�� D�IXULD�FL�WUDVFLQD�
,�WURLDQL

,�QRVWUL�VIRU]L�� VFLDJXUDWL�FKH�VLDPR���L�QRVWUL�VIRU]L�YDOJRQR�TXHOOL �GHL 7URLDQL�3HU�XQ�SR
�FH�OD�IDL� �SHU�XQ�SR
�WL �ULQIUDQFKLH�SHU�XQ�EULFLROR�GL�DUGLUHVXELWR�VSXQWDQR�OH�EHOOH�VSHUDQ]H�
0D�F
q�VHPSUH�TXDOFRVD�FKH�FL�EORFFD�3URSULR�GL�IURQWH�D�QRL��GDO�OXRJR�WULQFHUDWRYLHQH�VX�$FKLOOH��FRQ�OH�VXH�JULGD�FL�VSDYHQWD�
9DOJRQR�TXHOOL �GHL�7URLDQLL�QRVWUL�VIRU]L��%UDYL�H�ULVROXWLF
LOOXGLDPR�GL�URYHVFLDUH�OH�VRUWL �H�VWLDPR�IXRUL�D�ORWWDUH�
0D�QHO�PRPHQWR�SL��JUDYH�GHOOD�FULVLEUDYXUD�H�GHFLVLRQH�VH�QH�YDQQR�OD�YRORQWj�QH�q�VFRVVD��DQ]L�LPSHGLWDH�FL�DIIDQQLDPR�WXWW 
LQWRUQR�DOOH�PXUDFHUFDQGR�VFDPSR�FRQ�OD�IXJD�
1RL�FRUULDPR�DOOD�QRVWUD�URYLQD��FKH�q�FHUWD�/D�VXOOH�PXUD��JLj�LQFRPLQFLDQR�L�ODPHQWL�



��

q�LO �FRPSLDQWR�GHL�ULFRUGL�H�GHO�IHUYRUH�G
XQ�WHPSR�3HU�QRL�(FXED�H�3ULDPR�SLDQJRQR�DPDUDPHQWH�
�� 6ROLWXGLQH�RYYHUR�O
HVFOXVLRQH�GDOOD�VRFLHWj�
3LHUUH�'DFR��/D�QXRYD�SVLFRORJLD��(GLWULFH�5L]]ROL� �0LODQR��VRVWLHQH�FKH��O 
XRPR�QRQ�q�PDL�FLz�FKH�VL�FUHGH�FKH�VLD��SHUFKp�YD VHPSUH�DO�GL�Oj��H�ODUJDPHQWH��GL�TXDOVLDVL�FULWHULR�LQWHVR�D�GHILQLUOR��/
XRPR�QRQ�q�PDL�O 
LPPDJLQH�FKH�OD�IDPLJOLD�R�OD�VRFLHWj�JOL�LPSRQJRQR��$OFXQL�GL�TXHVWL�FULWHUL��HGXFDWLYL��PRUDOL� �LGHRORJLFL��UHOLJLRVL��ILORVRILFL��ULPSLFFLROLVFRQR�O 
XRPR�LQ�PRGR�VSDYHQWRVR��PD�O 
XRPR�GLYHQWD�XQLYHUVDOH�QRQ�DSSHQD�FHVVD�GL�FRQIRQGHUVL�FRQ�L�FULWHUL�FKH WHQWDQR�GL�GHILQLUOR��,O �FRQIOLWWR�q�JUDQGH�DQFKH�VH�TXDVL�VHPSUH�LQFRQVFLR��OD�VRFLHWj�YXROH�FKH�RJQL�LQGLYLGXR�FRUULVSRQGD�D�FULWHUL�JHQHUDOL� �PHQWUHRJQL�VRJJHWWR�VLQJROR�WHQGH�D�FRUULVSRQGHUH�DL�SURSUL�FULWHUL�SHUVRQDOL� �$OORUD�O 
XRPR�QRQ�FDSLVFH�EHQH�FKH�FRVD�VXFFHGH��QRQ�VD�QHSSXUH�SHUFKp�HVLVWH��&RVu�VRSUDYYHQJRQR��DFFDQWR�DOO 
DQJRVFLD��DO�ULJHWWR�H�DOO 
DOLHQD]LRQH��LO �VHQWLPHQWR�GHOOD�VROLWXGLQH�H�TXHOOR�GHOO 
DEEDQGRQR� /D�VROLWXGLQH�q�XQR�VWDWR�GL�HVFOXVLRQH�GD�RJQL�UDSSRUWR�GL�SUHVHQ]D�R�GL�YLFLQDQ]D�DOWUXL��WDOYROWD�GHVLGHUDWR�R�ULFHUFDWR��WDODOWUD�VRIIHUWR�SHU�PDQFDQ]D�GL�DIIHWWL � �GL�VRVWHJQR�H�GL�FRQIRUWR��/D�VROLWXGLQH��LQ�JHQHUH��SRUWD�FRQ�Vp�SDXUD�H�GRORUH��'DO�SXQWR�GL�YLVWD�ILVLFR�H�ILVLRORJLFR��LO �GRORUH�FRVWLWXLVFH�XQ�VHJQDOH�G
DOODUPH��FL�DYYLVD�FKH�TXDOFRVD�QRQ�YD��FKH�ELVRJQD�ULFRUUHUH�DOOD�WHUDSLD��,O �GRORUH�q�FRPH�OD�VSLD�GHOOD�EHQ]LQD�LQ�XQD�DXWRPRELOH��FL�DYYHUWH�FKH�q�QHFHVVDULR�DO�SL��SUHVWR�LPPHWWHUH�FDUEXUDQWH�QHO�VHUEDWRLR��'DO�SXQWR�GL�YLVWD�SVLFKLFR�q�DQFKH�LPSRUWDQWH�XQD�VHFRQGD�FRPSRQHQWH�GHO�GRORUH��TXHVWR�q�VSHVVR�O 
HIIHWWR��LO �ULVXOWDWR�XOWLPR�GHOOH�VFHOWH�FKH�IDFFLDPR R�GHJOL�HYHQWL�FKH�FL�FDSLWDQR�VHQ]D�FKH�QRL�OR�YRJOLDPR��,Q�TXHVWR�FDVR�LO �GRORUH��ROWUH�FKH�XQD�VSLD��GLYHQWD�OD�UHDOWj�FRQ�FXL�GREELDPR�FRQYLYHUH�TXRWLGLDQDPHQWH� 4XHVWL�WHPL�VRQR�EHQ�WUDWWDWL �QHOOH�GXH�SRHVLH�GL�.DYDILV�ULSRUWDWH�SL��VRWWR��/D�SULPD�q�GHO������H�OD�VHFRQGD�GHO������

/H�ILQHVWUH
,Q�TXHVWH�EXLH�VWDQ]H�GRYH�SDVVRJLRUQDWH�VRIIRFDQWL� �LR�EUDQFRORLQ�FHUFD�GL�ILQHVWUH��� 8QD�VH�QH DSULVVH�D�PLD�FRQVROD]LRQH����0D�QRQ�FL�VRQR�ILQHVWUHR�VDUz�LR�FKH�QRQ�OH�VR�WURYDUH�0HJOLR�FRVL��IRUVH��3Xz�GDUVLFKH�OD�OXFH�PL�SRUWL�DOWUR�WRUPHQWR�(�SRL�FKLVVj�TXDQWH�PDL�FRVH�QXRYH�FL�ULYHOHUHEEHUR�



���

,�PXUL
6HQ]D�ULJXDUGR�VHQ]D�SLHWj�VHQ]D�SXGRUHPL�GUL]]DURQR�FRQWUR�JURVVL�PXUL�
$GHVVR�VRQR�TXD�FKH�PL�GLVSHUR�
1RQ�SHQVR�DG�DOWUR��XQD�VRUWH�WRUPHQWRVD�FRQ�WDQWH�FRVH�GD�VEULJDUH�IXRUL�
0L�DO]DYDQR�PXUL�H�QRQ�YL�IHFL�FDVR�
0DL�XQ�UXPRUH�XQD�YRFH��SHUz��GL�PXUDWRUL�0XUDWR�IXRUL�GDO�PRQGR�H�QRQ�YL�IHFL�FDVR�

/D� YLWD� H� O 
DUWH� GL� .DYDILV� VRQR� UDFFKLXVH� HG� HVDXULWH� LQ� ���� SRHVLH� QHOOH�TXDOL� LO � SRHWD� q� ULXVFLWR� D� UDFFRJOLHUH�� FRPH� LQ� SLFFROH� EROOH� GL� FULVWDOOR�WDOPHQWH� IUDJLOL � GD� ULPHWWHUH� WXWWR� LQ� PRYLPHQWR� DOOD� PLQLPD� VFRVVD�� LO �WRUUHQWH� GHL� VHQWLPHQWL� XPDQL�� )RUVH� .DYDILV� q� XQ� GHFDGHQWLVWD� �PD�QHVVXQR� q� SL�� ORQWDQR� GL� OXL� GD� '
$QQXQ]LR�� QDWR� FRPH� OXL� QHO� ������FRPH� GLFRQR� L� VXRL� FULWLFL� � RSSXUH� VROWDQWR� XQ� XRPR� VROR� FKH� KD� VDSXWR�HVSULPHUH� LQ� SDUROH� LO � PRQGR� LQWHULRUH� GL� RJQXQR� GL� QRL�� &RQFOXGLDPR�TXHVWR� DUWLFROR� FRQ� XQD� EHOOLVVLPD� SRHVLD� GHO� ����� ODVFLDQGRQH�FRPPHQWR�HG�DQDOLVL�DO�OHWWRUH�
³&KH�IHFH ����LO �JUDQ�ULILXWR ´

9LHQH�SHU�FHUWL �XRPLQL�LO �PRPHQWRLQ�FXL�GHYRQR�GLUH�LO �JUDQ�6uR�LO �JUDQ�1R��6XELWR�VL�YHGH�FKL�GHQWURKD�SURQWR�LO �6u��H SURQXQFLDQGROR�YDYHUVR�JOL�RQRUL�H�LO �VXR�FRQYLQFLPHQWR�
1HPPHQR�FKL�ULILXWD�VL�SHQWH��5LFKLHVWR�GL�QXRYRQXRYDPHQWH�DYUHEEH�GHWWR�QR��0D�TXHVWRQR�± FRVu�JLXVWR�� O 
DQJXVWLD�SHU�OD�YLWD�
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