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'LUHWWD�GD�*XLGR�&RQWHVVD
4XHVWD� &ROODQD� YXROH� SURSRUUH� FRQWULEXWL� VXO� 7HPSR� /LEHUR� H�VXOO 
$QLPD]LRQH�� , O� SULPR� WHUPLQH� YLHQH� HVSUHVVR� FRQ� LO� I UDQFHVH� ³ORLVLU´�SUHIHULWR� DOO 
 LQJOHVH� ³OHLVXUH´ SHU� IDUH� HFFH]LRQH� DOOD� GLODJDQWH�DQJOLFL]]D]LRQH� GHO� PRQGR��� SHUFKp ³WHPSR� OLEHUR´ q ORFX]LRQH�ULJXDUGDQWH� L O� VHFROR� RUPDL� WUDPRQWDWR�� , O� 1RYHFHQWR� q VWDWR� L O� VHFROR�FXOPLQH� GHOO 
 LQGXVWULDOHVLPR�� PD� DQFKH� O 
HSRFD� GHOOD� JUDGXDOH�HPDQFLSD]LRQH� GDOOD� IDW LFD� GHO� ODYRUR� H� GHOOD� QDVFLWD� GHO� FRQFHWWR� GL�WHPSR� OLEHUR�� )LQLWR� O 
REEOLJR� GL� ODYRUDUH� GDOO 
DOED� DO� WUDPRQWR�� FXL� SHU�VHFROL� JOL� XRPLQL� HUDQR� VWDWL� FRQGDQQDWL� � O 
HSRFD� PRGHUQD� KD� ODVFLDWR� OR�VSD]LR� SHU� XQD� SDUWH� GL� WHPSR� OLEHUR� R� GLVSRQLELOH� SHU� JOL� LQGLYLGXL�� , O�QXRYR�0LOOHQQLR� QDVFH� FRQ� OD� U LGX]LRQH�GHO� ODYRUR� VLD� QHO� FRUVR�GHOOD� YLWD��VL� LQL]LD� GRSR� H� VL� I LQLVFH� SULPD��� PD� DQFKH� GXUDQWH� O 
DQQR� �FRQ�O 
HVWHQVLRQH� GHL� SHULRGL� IHVWLYL� H� FRO� SUHFDULDWR�� H� OD� JLRUQDWD� �FRO� SDUW �W LPH��� , O� WHPSR� GLVSRQLELOH� QHOO 
DUFR� GHOOD� YLWD� GLYHQWD� VHPSUH� PDJJLRUH�GHO� WHPSR� YLQFRODWR GDO� ODYRUR�� &Lz FKH� QHOOD� YLWD� GHJOL� XRPLQL� PRGHUQL�HUD� FHQWUDOH� � L O� ODYRUR�� GLYHQWD� PDUJLQDOH�� H� FLz FKH� HUD� UHVLGXDOH� �L O�WHPSR� OLEHUR�� GLYHQWD� FUXFLDOH� SHU� JOL� XRPLQL� GHOO 
 ,PPDWHULDOHVLPR�� , O�ELVRJQR�� W LSLFR� GHOOD� VRFLHWj GHOOD� SHQXULD� H� GHO� ODYRUR�� YLHQH� VRVWLWXLWR�GDO� GHVLGHULR�� FKH� FDUDWWHUL]]D� OD� VRFLHWj GHOO 
DEERQGDQ]D� H� GHO� WHPSR�GLVSRQLELOH�� , O� FRQFHWWR� GL� WHPSR� OLEHUR� YLHQH�PHJOLR� HVSUHVVR� GD� WHUPLQL�FRPH� ³ORLVLU´ H� ³ OHLVXUH´��FKH�ULPDQGDQR�DO�SLDFHUH�SL� FKH�DO�GRYHUH��8QD�&ROODQD�VXO� ³ ORLVLU´ VDUj GXQTXH�FHQWUDWD�VXL�QXRYL�VW L O L �GL�YLWD��VXL�PRGL�GL�DJJUHJD]LRQH� HPHUJHQWL� � VXL� QXRYL� VLJQLI LFDWL� FKH� O 
XPDQLWj GDUjDOO 
HVLVWHQ]D�� , O� VHFRQGR� WHUPLQH� �DQLPD]LRQH�� HVSULPH� O 
RWW LFD� FRQ� FXL� L O�ORLVLU� YHUUj OHWWR� QHL� O LEUL� FKH� OD�&ROODQD� YXROH� SXEEOLFDUH�� /
DQLPD]LRQH� qXQD� SUDWLFD� GL� LQWHUYHQWR� H�� GXQTXH�� L O� � ORLVLU�� VDUj DQDOL]]DWR� D� SDUW LUH�GDL� VXRL�PRGL�GL� FRVWUX]LRQH��GDO� ODYRUR�FKH�VRWWHQGH��GDJOL� RSHUDWRUL� FKH�QH� VRQR� SURWDJRQLVWL� � 8Q� �ORLVLU�� YLVWR� QRQ� WDQWR� FRPH� IHQRPHQR�� TXDQWR�FRPH�SURJHWWR�H FRVWUXWWR�/
DQLPD]LRQH� q XQ� PRGR� GL� FRVWUXLUH� L O� 6RJJHWWR� H� O 
HVLVWHQ]D� D� SDUW LUH�GDOOH� SRWHQ]LDOLWj�� FLRq GDL� SRWHUL� QDVFRVWL� � U LPRVVL� R� UHSUHVVL��/
DQLPD]LRQH� q XQD� SUDWLFD� FKH� SDUWH� GDO� ³EDVVR´ GHOOH� SHUVRQH� LQYHFH�FKH� GDOO 
DOWR� GHO� VLVWHPD�� GDO� GL� GHQWUR� GHL� 6RJJHWW L� � DQ]LFKp GDO� GL� IXRUL�GHOOD� FXOWXUD�� /D� &ROODQD� ³$1,0$=,21(� 	� /2,6,5 ´ YXROH�� TXLQGL��SUHVHQWDUH� L O� ORLVLU� FRPH� FRVWUX]LRQH� VRJJHWW LYD� H� O 
DQLPD]LRQH� FRPH� VXD�SUDWLFD�GL�VW LPROD]LRQH�,� SURPRWRUL� GHOOD� &ROODQD� VRQR�� O 
$VVRFLD]LRQH� ,WDOLDQD $QLPDWRUL� 7HPSR�/LEHUR� � $,$7(/�� O 
DVVRFLD]LRQH�VWRULFD� �q DWW LYD�GDO�������GHJOL�DQLPDWRUL�SURIHVVLRQDOL� � H� OD� 6RFLHWj ,WDOLDQD� GL� $QLPD]LRQH� ± 6,$�� FKH� q OD�IHGHUD]LRQH�GHOOH�RUJDQL]]D]LRQL� LWDOLDQH�GL�DQLPD]LRQH�
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3$57(�6(&21'$ ������������������������������������������������������������������������������������������0(72'2/2*,(�(�7(&1,&+(
&$3,72/2�� ���������������������������������������������������������������������������������������������������/$�5,&(5&$�,17(59(1720DULD�9LWWRULD�6DUGHOOD���� &RV¶q�OD�5LFHUFD�,QWHUYHQWR �������������������������������������������������������������������������� .XUW�/HZLQ�H�L�WLSL�GL�$FWLRQ�5HVHDUFK����������������������������������������������������������� /¶RSHUDWRUH�VRFLDOH�FRPH�ULFHUFDWRUH������������������������������������������������������������ /H�IDVL�GHOOD�ULFHUFD��������������������������������������������������������������������������������������� *OL�VWUXPHQWL�GHOOD�5LFHUFD���������������������������������������������������������������������������� 8Q�HVHPSLR�GL�IRUPD]LRQH��FDUWROLQH�LOOXVWUDWH������������������������������������������



�

&$3,72/2�� ���������������������������������������������������������������������������������������������������/$�352*(77$=,21(�',�81�,17(59(1720DUJKHULWD�6EHUQD���� (OHPHQWL�QHFHVVDUL�DOOD�VWHVXUD�GL�XQ�3URJHWWR��������������������������������������������� *OL�DVSHWWL�RUJDQL]]DWLYL�����������������������������������������������������������������������������3(57���������������������������������������������������������������������������������������������������������������
&$3,72/2�� ���������������������������������������������������������������������������������������������������,/�/$9252�',�*58332*XLGR�&RQWHVVD���� 9DORUL�HGXFDWLYL�GHO�JUXSSR��������������������������������������������������������������������������� )HQRPHQL�H�GLQDPLFKH�GL�JUXSSR�������������������������������������������������������������
&$3,72/2�� ���������������������������������������������������������������������������������������������������/$�&/$66,),&$=,21(�'(,�*,2&+,�(�'(,�*,2&$772/,GD�³/$�/8'27(&$´SHULRGLFR�GHO�&HQWUR�,QWHUQD]LRQDOH�/XGRWHFKH���� $�SURSRVLWR�GHOOD�FODVVLILFD]LRQH������������������������������������������������������������������� &ODVVLILFD]LRQH�GHL�JLRFKL����������������������������������������������������������������������������� &ODVVLILFD]LRQL�HWQRORJLFKH��������������������������������������������������������������������������� &ODVVLILFD]LRQL�ILORVRILFKH������������������������������������������������������������������������������ &ODVVLILFD]LRQL�IHQRPHQRORJLFKH������������������������������������������������������������������ &ODVVLILFD]LRQL�VWUXWWXUDOLVWH�������������������������������������������������������������������������� &ODVVLILFD]LRQL�SHGDJRJLFKH ���������������������������������������������������������������������
&$3,72/2�� ���������������������������������������������������������������������������������������������������&$7(*25,(�(�7,3,�',�$77,9,7¬�$1,0$7,9(�0DUJKHULWD�6EHUQD���� /H�WHFQLFKH �������������������������������������������������������������������������������������������������� &RQFOXVLRQL����������������������������������������������������������������������������������������������
%,%/,2*5$),$ ����������������������������������������������������������������������������������������������



�

35(6(17$=,21(
4XHVWR� YROXPH� DIIRQGD� OH� VXH� UDGLFL� QHOOD� VWRULD� GL� $,$7(/ ��$VVRFLD]LRQH� FKH� GD� ROWUH� WUHQW¶DQQL� VL� RFFXSD� GL� DQLPD]LRQH�� /LEUL��DUW LFROL�� FRQYHJQL�� PD� DQFKH� JHVWLRQH� GL� VHUYL]L� SHU� L O� WHPSR� OLEHUR��ULFHUFKH�� IRUPD]LRQH� GL� DQLPDWRUL�WULFL SROLYDOHQWL� H� GL� VHWWRUH��FRVWLWXLVFRQR�OH�DWW LYLWj�GHOO ¶$VVRFLD]LRQH�,Q� SDUWLFRODUH�� SURSULR� OD� IRUPD]LRQH� UDSSUHVHQWD� LO� GLVWL O ODWR�� O ¶DUHD�GL� VLQWHVL�� GHOOH� HVSHULHQ]H� FRQFUHWH� VXO� FDPSR� H� GHOOH� ULI OHVVLRQL�WHRULFKH�� )LQ� GDOOD� VXD� IRQGD]LRQH� $,$7(/� VH QH� q� RFFXSDWD�SURSRQHQGR� GLUHWWDPHQWH� R� JHVWHQGR� SHU�(QWL� 3XEEOLFL� GL� WXWWD� ,WDOLD�SHUFRUVL� LQ� JUDGR� GL� IRUQLUH� OH� FRPSHWHQ]H� H� OH� DELO LWj� QHFHVVDULH� D�FKL�YROHYD�LQWUDSUHQGHUH�OD�3URIHVVLRQH�GL�$QLPDWRUH�WULFH�'D� TXHVWD� HVSHULHQ]D� q� QDWR� LO� SURJHWWR� ³',6&2� ± FRQWUR� OD�GLVSHUVLRQH� VFRODVWLFD´ FKH� KD� JRGXWR� DWWUDYHUVR� OD� /5� ������ GHO�FRQWULEXWR� GHOOD� 5HJLRQH� /RPEDUGLD HURJDWR� GDOO ¶$6/ GHOOD�3URYLQFLD� GL� &UHPRQD �� , O� SURJHWWR�� FKH� q� VWDWR� UHDOL]]DWR� QHO�'LVWUHWWR� GL� &UHPD�� FRPSUHQGHYD� IUD� O ¶DOWUR� XQD� EUHYH� DWWLYLWj�IRUPDWLYD� GL� FLUFD� ���� RUH� GL� FXL� ��� GL� DXOD� H� ��� GL� W LURFLQLR�� 8Q�SHUFRUVR� GL� EDVH� FKH� KD� XQLWR� WHRULD�� PHWRGRORJLD� H� WHFQLFKH� GL�EDVH�GHOO ¶DQLPD]LRQH�DG�XQ¶HVSHULHQ]D�VXO�FDPSR��4XHVWR� OLEUR�QH�q�LO�VXSSRUWR��OD�PHPRULD�� L O�YDGHPHFXP�
,O� YROXPH� q� GLYLVR� LQ� WUH� SDUWL�� /D� SULPD� UDJJUXSSD� HOHPHQWL� WHRULFL�FKH� RIIURQR� SDUDPHWUL� GL� ULIHULPHQWR� HVVHQ]LDOL�� FKH� SRVVRQR�XOWHULRUPHQWH� HVVHUH� DSSURIRQGLWL� GDOO ¶DQLPDWRUH�WULFH� LQ� PRGR�DXWRQRPR�� /D� VHFRQGD� SDUWH�� SL�� YDVWD�� SUHVHQWD� JOL� VWUXPHQWL� FKH�IDQQR� SDUWH� GHOO ¶DWWUH]]DWXUD� GL� XQ� EXRQ� SURIHVVLRQLVWD�� OD� 5LFHUFD�,QWHUYHQWR� XWL OH� SHU� FRQRVFHUH� L� ELVRJQL� GHL� SRWHQ]LDOL� XWHQWL� H� SHU�YDOXWDUH� LO� VXFFHVVR� GHJOL� LQWHUYHQWL� UHDOL]]DWL�� OD� PHWRGRORJLD� GL�SURJHWWD]LRQH� FKH� FRQVHQWH� GL� WUDGXUUH� LQ� SURJHWWL� OH� ULVSRVWH� DL�ELVRJQL�� L O � ODYRUR� GL� JUXSSR�� L O� JLRFR� LQ� VHQVR� ODWR� H� OH� DWW LYLWj�HVSUHVVLYH� FRPH� WHFQLFKH� FKH� FRQQRWDQR� OD� VSHFLI LFLWj� GHOO ¶D]LRQH�DQLPDWLYD�,QI LQH� OD� ELEOLRJUDI LD� FKH�� WUDWWDQGRVL� GL� XQ� H�ERRN� DWWUDYHUVR� L� O LQNV�q� LQ� UHDOWj� XQ� LQVLHPH� GL� DOOHJDWL� FRL� TXDOL� q� SRVVLELOH� DUULFFKLUH� OH�SDUWL� SUHFHGHQWL� H� FKH� LQVLHPH� VXJJHULVFH� XQD� PRGDOLWj� SHU�PDQWHQHUVL�VHPSUH�DJJLRUQDWL�
,Q� XQ� PRPHQWR� LQ� FXL� LQ� ,WDOLD� O ¶$QLPD]LRQH� QRQ� JRGH� GL� RWW LPD�VDOXWH� H� O ¶DQLPDWRUH� q� LQWHVR� SUHYDOHQWHPHQWH� FRPH� WXULVWLFR��O ¶DPEL]LRQH� GL� TXHVWR� PDQXDOH� q� TXHOOD� GL� IDU� ULVFRSULUH� OH�SRWHQ]LDOLWj� GL� XQD�SUDWLFD� H� GL� XQD�SURIHVVLRQH�FKH�KDQQR�PROWR�GD�
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GLUH� SHU� PLJOLRUDUH� OD� TXDOLWj� GHOOD� YLWD� VRSUDWWXWWR� QHL� VXRL� DVSHWWL�TXRWLGLDQL�� SHU� VWLPRODUH� O ¶HVSUHVVLYLWj� LQGLYLGXDOH�� SHU� IDFLO LWDUH� OD�VRFLDOL]]D]LRQH�6LDPR� JUDWL� DOOD� 5HJLRQH� /RPEDUGLD� H� DOO ¶$6/� GHOOD� 3URYLQFLD� GL�&UHPRQD� SHU� DYHUFL� RIIHUWR� O ¶RFFDVLRQH� SHU� UHQGHUH� FRQFUHWR� XQ�QRVWUR�GHVLGHULR�
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327(5(�	�3$57(&,3$=,21( �«�RYYHUR�TXDO�q�LO�6HQVRGHO�³)DUH�$QLPD]L RQH´"
$OEHUWR�5DYLROD

/
$QLPD]LRQH�� LQWHVD� FRPH� DWWLYLWj� GL� VWLPROD]LRQH� DG� DJLUH� H�SURYRFD]LRQH� D� SHQVDUH�� q� YHFFKLD� FRPH� LO� PRQGR�� )LQ� GDJOL�DOERUL� GHOOD� VWRULD� GHOO
8RPR� SHUVRQDJJL�� VFXROH�� VWLOL�� DPELHQWL�KDQQR� SURPHVVR� DJOL� XRPLQL� H� DOOH� GRQQH� XQ� FDPELDPHQWR� �GL�VDSHUL�� GL� FRPSHWHQ]H�� GL� HPR]LRQL��� 3HU� PDQWHQHUH� TXHOOD�SURPHVVD� JOL� VWUXPHQWL� XWLOL]]DWL� HUDQR� D]LRQL� FKH� YHGHYDQR�O
 LQGLYLGXR�� LO� JUXSSR�� OD� FRPXQLWj� FRPH� FRVWUXWWRUL� H�SURWDJRQLVWL�GHO�ORUR�SHUFRUVR�H�GHO�ORUR�IXWXUR�
/D� SUDWLFD� DQLPDWLYD�� FRPH� SURFHVVR� VRFLDOPHQWH� GLIIXVR� H� SHU�OD� UHDOL]]D]LRQH� GHO� TXDOH� HUD� QHFHVVDULD� XQD� VSHFLILFD� ILJXUD�SURIHVVLRQDOH�� q� QDWD� QHJOL� $QQL� 6HVVDQWD�� *OL� DPELWL�SULYLOHJLDWL�� DOO 
 LQWHUQR� GHL� TXDOL� OD� 3URIHVVLRQH� KD� WURYDWR� OLQID�YLWDOH� SHU� FRVWLWXLUVL� H� UHDOL]]DUH� XQ� FHUWR� VYLOXSSR�� VRQR� VWDWL�TXHOOL� GHOOD� 6FXROD�� GHO� 7HUULWRULR�� GHO� 7XULVPR�� /H� YDOHQ]H� FKH�LQ� WDOL� FRQWHVWL� H� VLWXD]LRQL� O 
$QLPD]LRQH� SUHVH� HUDQR�VHQVLELOPHQWH� GLIIHUHQWL�� VLD� SHU� LO� VHQVR� SURIHVVLRQDOH� FKH� SHU�OH�DVSHWWDWLYH�GHL�SDUWHFLSDQWL��H�DIIHULYDQR�DG�DVSHWWL�HGXFDWLYL��VRFLDOL�� PD� DQFKH� GL� HIILPHUR� ³SDVVDWHPSR´� R� SXUR� H� VHPSOLFH�GLYHUWLPHQWR�1HO� GHFHQQLR� FKH� YD� WUD� OD� ILQH� GHJOL� DQQL� ¶��� H� TXHOOD� GHL� ¶����O 
$QLPD]LRQH� KD� FRVWUXLWR� OD� VXD� OHJLWWLPD]LRQH� DEEDQGRQDQGR�O¶RULJLQDULD� VSLQWD� LQQRYDWULFH� H� FRQVROLGDQGR� XQD� VROD� GHOOH�YRFD]LRQL�RULJLQDULH��TXHOOD�GHOO
(IILPHUR�
2JJL�� ULVFRSUHQGR� H� DWWXDOL]]DQGR� OH� GLUHWWULFL� �ULPRVVH� H�UHSUHVVH�� GHOOD� &UHDWLYLWj� H� GHO� 6RFLDOH�� VL� SXz� ULQWUDFFLDUH� XQ�QXRYR� VHQVR�� XQ� SRVVLELOH� IXWXUR� SHU� OD� SUDWLFD�� 5LSDUWLUH�VLJQLILFD� ULPHWWHUH� LQ� PRWR� HQHUJLH� H� SURSRVWH� GRSR� LO� WHUULELOH�VRQQR�GHJOL�DQQL�
���
� 6LQWHVL�H� U LHODERUD]LRQH�GL� ³/H�TXDOLWj� IXWXUH�GHOO ¶$QLPD]LRQH´�SXEEOLFDWR�LQ� ³48$/,7$=,21(�� ,GHH� H� SURJHWW L� SHU� XQ¶$QLPD]LRQH� GL� TXDOLWj´�KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H4XDO�KWP
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��
$IIURQWDQGR� DOFXQH� TXHVWLRQL� FKH� GD� VHPSUH� KDQQR�FRQWUDVVHJQDWR� OD� GHEROH]]D� GHOOD� SUDWLFD�� OD� VXGGLWDQ]D� GHO�IDUH� DO� SHQVDUH�� OD� SUHGRPLQDQ]D� GHOOH� WHFQLFKH� VXO� VHQVR�� OD�GLYHUVLWj� FRQ� OH� SUDWLFKH� OLPLWURIH� �LQVHJQDPHQWR�� HGXFD]LRQH��LQWUDWWHQLPHQWR��� 5LSHQVDQGR�� LQROWUH�� D� ³FKL� q´� O 
$QLPDWRUH�� D�TXDOH� PHUFDWR� GRYUHEEH� ULYROJHUVL�� IXRUL� HG� ROWUH� TXHOOR�DVVLVWLWR�H�ILQDQ]LDWR�GDO�PRUHQWH�6WDWR�$VVLVWHQ]LDOH�
/
$QLPD]LRQH�GHYH� ULSUHQGHUVL� LO� VXR�VSHFLILFR�GL�SUDWLFD�VRFLDOHFKH� VWLPROD� O¶DSHUWXUD� GL� VFHQDUL�� HVLVWHQ]LDOL� SHUVRQDOL� H�FROOHWWLYL�� LQHVSORUDWL�� SURPXRYH� LO� SRVVLELOH� SDUWHQGR� GDO� UHDOH�PD� VHQ]D� HVDXULUVL� LQ� HVVR�� IDYRULVFH� LO� FRQWDWWR�� OD�FRPXQLFD]LRQH�� O 
DJJUHJD]LRQH� WUD� OH� SHUVRQH�� VWLPROD� OD�ULFHUFD�GL�XQ�VRJQR�6YLOXSSDUH� LO� SRWHQ]LDOH� GL� LQGLYLGXL� H� JUXSSL� FRUULVSRQGH��LQIDWWL�� DG� RIIULUH� RSSRUWXQLWj� GL� WUDVIRUPDUH� OD� UHDOWj�� LQFLGHQGR�QHOOD� TXDOLWj� GHL� UDSSRUWL� H� SURPXRYHQGR� OD� FRVWUX]LRQH GL� XQ�IXWXUR�� 2JJL� LO� ULPRVVR� GHOOH� SHUVRQH�� LO� UHSUHVVR� GDOOD� VRFLHWj��LO� QRQ� DQFRUD� DWWXDWR� GHOOH� FRPXQLWj�� VRQR�DPELWL� VLJQLILFDWLYL� GL�LQWHUYHQWR�SHU� O
$QLPD]LRQH��6H�SHUz�DO� FHQWUR� YHQJRQR� ULPHVVH�OH� ILQDOLWj�GL� XQ� WHPSR�� OD�FUHVFLWD�H� LO� FDPELDPHQWR GL� LQGLYLGXL��VLQJROL� H� DJJUHJDWL�� QRQ� O
 LQWUDWWHQLPHQWR�� O 
 LPERQLPHQWR�� OD�IDUVD��LQ�YLVWD�GHOOD�FRQVHUYD]LRQH�RPRORJDQWH�/
$QLPD]LRQH� GHYH� �UL�RULHQWDUVL� DG� DLXWDUH� OH� SHUVRQH� DG�DOODUJDUH� LO� SRWHUH� VXOOH� ORUR� HVLVWHQ]H�� PHGLDQWH� LO� JLRFR�� OD�VRFLDOLWj�� LO� ULFRUVR� D� OLQJXDJJL� GLYHUJHQWL�� OD� FUHDWLYLWj�� OD�ULYDOXWD]LRQH� GHO� FRUSR�� /
$QLPD]LRQH� SXz� DLXWDUH� OH� SHUVRQH� H�OH� FROOHWWLYLWj� DG� DXPHQWDUH� LO� SRWHUH� VXOOD� YLWD�� OH� UHOD]LRQL�� LO�IXWXUR�
$�SDUWLUH�GD�GXH�³SDUROH�G¶RUGLQH´��3RWHUH�	�3DUWHFLSD]LRQH�
3RWHUH/
$QLPD]LRQH� q� VWDWD�� SHU�PH�� q� H� UHVWHUj�� XQD� SUDWLFD� SROLWLFD��$UWLILFLR� SHUFKp� VLQJROL�� JUXSSL�� RUJDQL]]D]LRQL�� FRPXQLWj��VYLOXSSLQR� LO� ORUR� SRWHQ]LDOH� H� SRVVDQR� SUHQGHUH� FRVFLHQ]D� GL�Vp� H� GL� FLz� FKH� OL� FLUFRQGD�� 2SSRUWXQLWj� SHUFKp� DXPHQWLQR�OLEHUWj�H�SRWHUH�/LEHUWj� GL� SHQVDUH�± FRPH� VL� GLFHYD� XQD� YROWD�± ³FRQ� OD� SURSULD�WHVWD´�� DO� GL� IXRUL� H�R� FRQ� OD� FRVFLHQ]D� GHOOH� PDQLSROD]LRQL�� GHL�FRQGL]LRQDPHQWL�� GHOOH� VSLQWH�RPRORJDQWL� H�GHSULYDQWL��3RWHUH�GL�IDUH�� GL� FUHDUH�� GL� LQIOXHQ]DUH�� GL� GHFLGHUH�� SRWHUH� GL� HVVHUH� VH�VWHVVL�H�GL�DWWXDOL]]DUH�LO�SRVVLELOH�FKH�QRQ�q�DQFRUD�



��
1DWXUDOPHQWH� FLz� VLJQLILFD� ULWHQHUH� FKH� LO� FRQWHPSRUDQHR� QRQ�VLD� LO� PLJOLRUH� GHL� PRQGL� SRVVLELOL� H� FKH� OH� SRWHQ]LDOLWj� XPDQH�RJJL� QRQ� VLDQR� OLEHUH� GL� HVSULPHUVL� DO�PHJOLR�� ,O� 7HU]R�0LOOHQQLR�q� LQL]LDWR� FRQQRWDQGRVL� FRQ� O
 LGRODWULD� GHO� FDSLWDOLVPR� JOREDOH�TXDOH� XQLFD� IRUPD� GHO� PRGXV� YLYHQGL� HFRQRPLFR� H� VRFLDOH�� /D�FLYLOWj� XQLFD� q� OD� FLYLOWj� HFRQRPLFD� H� O
 LVWDQ]D� RUGLQDWULFH�GHOO
2FFLGHQWH� q� O¶DXWRYDORUL]]D]LRQH�� ILQH� D� VH� VWHVVD�� GHO�GHQDUR�� QXRYR� ³GLR´� GHJOL� GHL�� 7DOH� LVWDQ]D� SHUz� SRUWD� FRQ� Vp�PDODWWLD�H�PRUWH�
/D� SUHYDOHQ]D� GHOOD� ³WHFQLFD´� GLIIRQGH� OD� GHJHQHUD]LRQH� GL� RJQL�FDSDFLWj� LPPDJLQDWLYR�IDQWDVWLFD� DWWLYD�� 6HPEUD� FKH� LO� SHQVLHUR�ODVFL� LO� SRVWR� DOO¶ LQWHOOLJHQ]D�� 3RFR� LPSRUWD DOOR� VWUDVFLFDQWH�VFRUUHUH� GHO� WHPSR� TXRWLGLDQR� LO� FKLHGHUH� UDJLRQH� H� SHUFKp�GHOOH� FRVH�� GHL� FRPSRUWDPHQWL�� GHO� VHQVR�� 6RQR� OH� DELOLWj�VWUXPHQWDOL� FKH� SURGXFRQR� SOXV� YDORUH� H� FKH� VL� VRQR� VRVWLWXLWH�DOOH� DELOLWj� YLVLRQDULH� H� XWRSLFKH�� Ê�� FRPH� GLFH� 1RUPDQ� %URZQ��³OD� YLWWRULD� VWRULFL]]DWD� GHO� SULQFLSLR� GL� UHDOWj´�� OR�VFKLDFFLDPHQWR� GHO� SRVVLELOH� �SRWHQ]LDOH�� SRWHUH�� VXO� UHDOH�FRPH� JDUDQ]LD� GL� PDJJLRUH� VLFXUH]]D� H� PDJJLRU� VXFFHVVR��VLFXUH]]D� H� VXFFHVVR�� ULFRUGDQR� OH� WUDJLFKH 66�� SHU�O¶ LQFRQVDSHYROH]]D�GHOO
XPDQD�VSHFLH�
$WWUDYHUVR� OD� SUHYDOHQ]D� GHOOD� WHFQLFD�� OD� FLYLOWj� RFFLGHQWDOH� H�OD� FXOWXUD� FKH� OD� VRVWDQ]LD� �GHOOD� FRPSOHVVLWj� SRVWPRGHUQD� H�GHO� FDSLWDOLVPR� JOREDOL]]DWR�� HVSULPRQR� XQD� VSHFLILFD�RUJDQL]]D]LRQH� VWRULFR�VRFLDOH� GHOOD� UHDOWj� FKH� QRQ� KD�SUHFHGHQWL� QHO� SDVVDWR�� 6HPSUH� OD� FLYLOWj� q� SURJUHGLWD� FRPH�GRPLQLR� RUJDQL]]DWR�� FRPH� UHSUHVVLRQH� DGGL]LRQDOH� DOOD�UHSUHVVLRQH� IRQGDPHQWDOH�� RJJL� SHUz� FL� WURYLDPR� GL� IURQWH� DG�XQD� IRUPD� HVWUHPDPHQWH� VRILVWLFDWD�� DO� OLPLWH� GHOOD� WLUDQQLD��FROOHWWLYDPHQWH�VXELWD�PD�DOWUHWWDQWR�GHVLGHUDWD�/
XQLFD� UHDOWj� FKH� O¶DGXOWR� HVSULPH� q� TXHOOD� GHOOD� SUHVWD]LRQH��GL� FXL� LO� ODYRUR� QH� q� IRUPD� VWRULFD�� FKH� VRVWDQ]LD� OD�VWUDWLILFD]LRQH� GHOOD� VRFLHWj� VHFRQGR� OH� FDSDFLWj� HFRQRPLFKH�GHL� VXRL� FLWWDGLQL�� /
DWWXDOH� SULQFLSLR� GL� UHDOWj� VRWWUDH� O¶HQHUJLD�LQGLYLGXDOH� H� OD� YHLFROD�QHO� ODYRUR�� O¶ LQGLYLGXR� ³QRUPDOH´� VXELVFH�³OLEHUDPHQWH´� OD� UHSUHVVLRQH�H� OD� LQWURLHWWD�FRPH�VH� IRVVH� ³QHOOD�VXD�VWHVVD�QDWXUD´�/D� FLYLOWj� GHO� WHU]R� PLOOHQQLR� KD� GHFOLQDWR� OD� VXD� FXOWXUD�VHFRQGR� OD� IRUPD� GHOOD� QHJD]LRQH� GHO� UDGLFDOH� FRQIOLWWR� WUD�LVWLQWR� GL� YLWD�LVWLQWR� GL� PRUWH�� LO� IDVW� OLYLQJ� �IDVW� VH[�� IDVW� IRRG��IDVW� OHDUQLQJ�� IDVW�PRYLQJ�� IDVW� VPRNLQJ�� ULFDFFLD�QHO� ULPRVVR� OD�



��
JUDQGH� LQHOXGLELOH� GHVWLQD]LRQH� GHOOD� YLWD� WHUUHQD� GL� FLDVFXQR�GL�QRL�&Lz� VLJQLILFD� YLYHUH� QHO� VRJQR� H� QRQ� QHOOD� UHDOWj� �FRPH� JLj�&DOGHURQ� GH� /D� %DUFD� DYHYD� GHVFULWWR� QH� ³/D� YLGD� HV� VXHQR´���FRQIRQGHUH� LO� UHDOH�FRQ� LO�SRVVLELOH��6H� LO�VRJQR�q� LO�PHFFDQLVPR�RJJL� SUHYDOHQWH� GHOOD� FXOWXUD� FRQWHPSRUDQHD�� O¶HFRQRPLD�SVLFRORJLFD� FKH� OR� VRVWLHQH� FRVWLWXLVFH� LO� SULPDWR� GHOOD� PRUWH�VXOOD�YLWD�GL�FLDVFXQR�GL�QRL�
,Q� TXHVWD� HWj� SRVWPRGHUQD�� DG� DOWR� JUDGLHQWH� GL� UHSUHVVLRQH�DJJLXQWLYD� H� GL� VYXRWDPHQWR� GL� VHQVR�� O 
$QLPD]LRQH� SXz� HVVHUH�RSSRUWXQLWj� SHU� O
XRPR� H� OD� GRQQD�� SHU� HVVHUH� SL�� OLEHUL� GL�HVSULPHUH� LO�SURSULR�SRWHQ]LDOH�HG�HVSORUDUH� LO�SRVVLELOH�FKH�QRQ�q� DQFRUD�� &Lz� VLJQLILFD� FKH� O
$QLPD]LRQH� GHYH� SULYLOHJLDUH� OD�PHVVD� LQ� FULVL� GHOOD� VLFXUH]]D� GHO� GHQDUR� H� OD� SURPHVVD� GHO�VXFFHVVR� D� WXWWL� L� FRVWL�� ,Q� DOWUH� SDUROH� DLXWDUH� JOL� LQGLYLGXL�� L�JUXSSL�� OH� FRPXQLWj� D� SUHQGHUH� FRVFLHQ]D� GHL� SUREOHPL� H� GHL�UHDOL� ELVRJQL�� D� SHQVDUH� D� VH� VWHVVL� HVHUFLWDQGR� OD� FDSDFLWj�FULWLFD�� DG� DWWXDOL]]DUH� OH� SRWHQ]LDOLWj�� DG� HVSULPHUH� ULVRUVH�VFRYDWH� QHO� PRQGR� GHO� SRVVLELOH� H� QRQ� VROR� QHO� UHDOH�� SHU�UHDOL]]DUH� GD� DWWRUL� LPPHUVL� QHOOD� UHDOWj� �QRQ� QHO� VRJQR�� OD�SURSULD�YLWD�H�SURSUL�SURJHWWL�
3DUWHFLSD]LRQH/
$QLPD]LRQH�� FRPH� G
DOWUR� FDQWR� WXWWH� OH� SUDWLFKH� FKH� KDQQR� D�FKH� IDUH� FRQ� O
XPDQR�� QRQ� KD� QHVVXQ� SRWHUH� GL� FRVWUL]LRQH� HG�REEOLJR� QHL� FRQIURQWL� GL� DOFXQR�� /H� DQDOLVL� H� OH� FRQYLQ]LRQL� FKH�QH� IRQGDQR� H� LVSLUDQR� OD� SUDWLFD� VDQFLVFRQR� FRPH� LQHOXGLELOL� L O�FRLQYROJLPHQWR� H� OD� FRQGLYLVLRQH� GL� FKL� SDUWHFLSD�� HIIHWWLYR�FRDXWRUH�H�FRSURWDJRQLVWD�GHOO
DYYHQWXUD�SHU�LO�FDPELDPHQWR�/
XWHQWH�� LQGLYLGXDOH� H� FROOHWWLYR�� q� SDUWQHU� HVVHQ]LDOH�GHOO
$QLPD]LRQH�� /
DFFHWWD]LRQH� H� OD� FRPSDUWHFLSD]LRQH� GHO�SDUWQHU� VRQR� LQL]LDOL� JDUDQ]LH� GL� LQWUDSUHVD� GL� XQ� FDPPLQR� L� FXL�ULVXOWDWL� QRQ� VRQR� FRGLILFDWL�� VHSSXU� GLFKLDUDWL� H�LQWHQ]LRQDOPHQWH� ULFHUFDWL�� ³)DUH� FRQ´� q� OD� FDUDWWHULVWLFD�GHOO
$QLPD]LRQH�
(VVD� HVFOXGH�� PD� QRQ� SRWUHEEH� IDUH� DOWULPHQWL�� GL� FDGHUH�QHOO
DXWRULWDULR�� QHOOD� FRVWUL]LRQH�� QHOO
REEOLJR�� QHVVXQR� LPSDUD��VL� PRGLILFD�� FDPELD�� FUHVFH�� VH� QRQ� OR� YXROH� IDUH�� DOPHQR� LQ�SDUWH� H� SHU� TXDOFKH� DVSHWWR�� 1RQ� VROR� q� LPSRVVLELOH� DQLPDUH�TXDOFXQR�VHQ]D� LO� VXR�FRQVHQVR��PD�RJJL�SL��FKH�QHO�SDVVDWR�q�QHFHVVDULD� OD� SDUWHFLSD]LRQH� FRQYLQWD� H� PRWLYDWD� GHJOL� ³XWHQWL´��



��
3DUWHFLSDUH� VLJQLILFD� VHQWLUVL� SDUWH�� DSSDUWHQHUH�� H� SUHVXSSRQH�XQD� GHFLVLRQH� GL� LPPHWWHUVL� QHO� SHUFRUVR�� VLD� GD� SDUWH� GL� FKL� ID�$QLPD]LRQH VLD�GL�FKL�YL�SDUWHFLSD�
&Lz� QRQ� VLJQLILFD� FKH� QRQ� YL� VLDQR� DPELYDOHQ]H� H�FRQWUDGGL]LRQL�� PD� LO� SURFHVVR� GHYH� DYYLDUVL� ULGXFHQGR� WDOL�FRQWUDGGL]LRQL� FRQVDSHYROPHQWH� DO� PLQLPR�� SHUFKp� TXDQGR�VXFFHVVLYDPHQWH� HPHUJHUDQQR�� SRVVDQR� HVVHUH� WUDWWDWH� H�VXSHUDWH� FRQGLYLGHQGRQH�PRWLYL�H�VLJQLILFDWL�
/D� SDUWHFLSD]LRQH� �QHO� VHQVR� GL� FRQ�VHQVR�� FRLQYROJLPHQWR�� FR�UHVSRQVDELOLWj��� VH� DSSDUH� XQ� UHTXLVLWR� HVVHQ]LDOH� SHUFKp� VL�SRVVD� UHDOL]]DUH� LO� ³IDUH� $QLPD]LRQH´�� RJJL� ULVXOWD� HVVHUH�VHPSUH�GL�SL��XQ�ULVXOWDWR�
Ê� UDUR LQFRQWUDUH� XWHQWL� FKH� DFFHGRQR� DG� DWWLYLWj� DQLPDWLYH� FRQ�PRWLYD]LRQL� FKLDUH� HG� DVSHWWDWLYH� FRQJUXHQWL� DOOD� SURSRVWD��1RQRVWDQWH� FKH� OH� SHUVRQH� VLDQR� VWDWH� LQIRUPDWH� VSHVVR�ULFKLHGRQR� DOWUR� GD� TXHOOR� SUHVHQWDWR� ORUR�� 2WWHQHUH� OD�SDUWHFLSD]LRQH� GHOO¶XWHQWH� �LQGLYLGXR�� JUXSSR�� RUJDQL]]D]LRQH��FRPXQLWj��q�LO�FHQWUR��OD�ILQDOLWj�GHO�ODYRUR�DQLPDWLYR�
,Q� DOWUH� SDUROH�� OD� SDUWHFLSD]LRQH� DWWLYD� q�PH]]R�PD� DQFKH� ILQH�GHOO
$QLPD]LRQH�(G�RJJL� QH� UDSSUHVHQWD� XQD� �IRUVH� OD� SULQFLSDOH�� GHOOH�TXHVWLRQL�FRQWURYHUVH�� FKH QH� RVWDFRODQR� OD� GLIIXVLRQH� H� LO�FRQVROLGDPHQWR� SURIHVVLRQDOH�� /D� SDUWHFLSD]LRQH� q� VLQRQLPR� GL�HYHUVLRQH�� 3DUWHFLSDUH�� HVVHUH� SURWDJRQLVWL� H� FRDXWRUL� GL� XQ�LWLQHUDULR�GL� FDPELDPHQWR� �FRVu� FRPH� O
$QLPD]LRQH� LQWHQGH� IDUH��VWUDYROJH� L� FOLFKp� FRQWHPSRUDQHL� GHO� YR\HXULVPR� H� GHO�³SDVVLYLVPR´�� 8VFLUH� GL� FDVD�� LQFRQWUDUH� SHUVRQH�� FRQGLYLGHUH� H�FRQIURQWDUH� LGHH� H� SURJHWWL�� WHQWDUH� GL� UHDOL]]DUOL�� RSHUDUH�FRQFUHWDPHQWH� SHU� ULVROYHUH� SUREOHPL�� q� DVVROXWDPHQWH�DQDFURQLVWLFR� H� SHULFRORVR�� 9XRO� GLUH� HVSRUVL� DG� HQRUPL� ULVFKL�SHUVRQDOL�� L O� PDUFKLR� DIILEELDWR� GDL� YLFLQL� GL� ³VWUDQH]]D� H�GLYHUVLWj´�� OD� FRQWLQXD� ULFKLHVWD� LVWLWX]LRQDOH� GL� ULVSHWWDUH�UHJROH�� OD� QHJD]LRQH� GD� SDUWH� GHO� FRQWHVWR� GL� TXDOVLDVL�IDFLOLWD]LRQH� R� ULFRQRVFLPHQWR�� &L� VRQR� GHFLQH� GL� HSLVRGL� FKH�SRVVRQR� WHVWLPRQLDUH� FLz�� ,O� JUXSSR� GL� JLRYDQL� FKH� YXROH�UHDOL]]DUH� XQD� IHVWD�� PD� FLz� JOL� YLHQH� LPSHGLWR� GDOOD� SROL]LD�PXQLFLSDOH� FKH� DFFDPSD� FRPH� VFXVD� OH� SURWHVWH� GHL�FRQFLWWDGLQL� �SHU� HYHQWXDOL�� QRQ� DQFRUD� DFFDGXWL�� VFKLDPD]]L�QRWWXUQL� H� FKH� SXz� IDUOR� SHUFKp� PDQFD XQ� SHUPHVVR� FRPXQDOH�GL� ³RFFXSD]LRQH�GHO� VXROR�SXEEOLFR´��6DOYR�GRSR�VFRSULUH�FKH� OD�



��
IHVWD� DYUHEEH� GRYXWR� WHQHUVL� DOO 
 LQWHUQR� GL� XQ� FHQWUR� VRFLDOH� GL�SURSULHWj� GHO� FRPXQH� VWHVVR�� 2SSXUH� LO� JUXSSR� GL� JHQLWRUL�LQWHQ]LRQDWR� D� UHDOL]]DUH� ³TXDOFRVD´� SHU� JOL� DGROHVFHQWL� GHO�TXDUWLHUH� FKH�� XQD� YROWD� WURYDWL� D� IDWLFD� XQD� VDOD� FKH� OL� RVSLWL��XQR� VSRQVRU� FKH� OL� ILQDQ]L�� GLHFL� JLRYDQL� LQWHUHVVDWL� FKH�LQWHQGRQR� SDUWHFLSDUH�� YLHQH� RVWDFRODWR� GD� DOWUL� JHQLWRUL� FKH� VL�DSSHOODQR� D� OHJJL� H� UHJRODPHQWL� �YHGL� SULYDF\�� SHU� LPSHGLUH� FKH�L�ILJOL�VLDQR�FRQWDWWDWL�WHOHIRQLFDPHQWH�H�FRQYRFDWL�DOO 
 LQFRQWUR�
3DUWHFLSDUH� q� HYHUVLYR� SHUFKp� LO� FRQWHVWR� q� SDVVLYL]]DQWH� H� OH�SHUVRQH� KDQQR� LQWURLHWWDWR� OH� UHJROH�� UHSUHVVLYH� H� RPRORJDQWL��GHO�JLRFR�VRFLDOH��SURGXFL��FRQVXPD��FUHSD�
/D� SDUWHFLSD]LRQH� q� DQFKH� FRQWUDULR� GL� DQHVWHVLD�� 3DUWHFLSDUH�VLJQLILFD� DQFKH� HVVHUH� VHQVLELOL� D� VH� VWHVVL� H� DO� PRQGR�FLUFRVWDQWH�� 6LJQLILFD� QRQ� DYHU� DEEDQGRQDWR� OD� FDSDFLWj� GL�SHUFHSLUH� D� IDYRUH� VRODPHQWH� GL� TXHOOD� GHO� UDJLRQDUH�� 6LJQLILFD�DJLUH�DVFROWDQGR�DQFKH� LO� FXRUH�H� OH�HPR]LRQL��2JJL� L�VHQWLPHQWL�VRQR� HVVHQ]LDOPHQWH� VSHWWDFRODUL]]DWL�� YLVVXWL� SHU� LQWHUSRVWD�SHUVRQD�� UHSUHVVL� DO� OLPLWH� GHOOD� QHYURVL�� QHOOD� YLWD� ³UHDOH´�TXRWLGLDQD�� /D� SDUWHFLSD]LRQH� FKLHGH� GL� JLRFDUVL� LQWHUDPHQWH�FRPH� SHUVRQH� DOO
 LQWHUQR� GL UHOD]LRQL� QRQ� PHGLDWH� GDO� WXER�FDWRGLFR�� 5HOD]LRQL� TXLQGL� FKH� SRVVRQR� HVVHUH� ULVFKLRVH��LQFRQWUROODELOL�� PLQDFFLDQWL�� 'LPHQWLFDQGR� FRPH� OD� EHOOH]]D� GL�Vp� VL� SXz� WURYDUH� H� VYLOXSSDUH� VROR� DWWUDYHUVR� OD� VFRSHUWD�GHOO
DOWUR�H� O
 LQFRQWUR� FRQ� L� VHQWLPHQWL� FKH�DFFRPXQDQR� O
XPDQR��2JJL� HVVHUH� ³HVWHWLFL´� VLJQLILFD� ULVFKLDUH� JURVVR�� PRVWUDUH� H�PRVWUDUVL�� PHWWHUH� LQ� FRPXQH�� FRQGLYLGHUH�� XWLOL]]DQGR� XQD�SDUWH� GL� Vp�� TXHOOD� HPRWLYD� H� VHQWLPHQWDOH�� FKH� LO� FRQWHVWR�YRUUHEEH�VHPSOLFHPHQWH�ULGRWWD�D�PHUFH�GL�LQWUDWWHQLPHQWR�
/
$QLPD]LRQH� ODYRUD� FRQ� OH� SHUVRQH� H� VL� JLXVWLILFD� VROR� VH�ILQDOL]]DWD� DO� FDPELDPHQWR� H� DOOD� FUHVFLWD� GHOOD� OLEHUWj� H� GHO�SRWHUH�� /¶DOOHDQ]D� SHU� LO� FDPELDPHQWR� q� SRVVLELOH� VROR� TXDQGR�HVLVWRQR�� D�� FRQVDSHYROH]]D� GL� XQ� GHVLGHULR� R� GL� XQ� GLVDJLR�� E��ILGXFLD� QHO� IXWXUR�� FRPH� VSD]LR� GHO� PLJOLRUDELOH�� 2JJL� TXHVWL�UHTXLVLWL� SHU� O 
DOOHDQ]D� DQLPDWRUH�SDUWHFLSDQWH� VL� VRQR�WUDVIRUPDWL� LQ� ULVXOWDWL�� L O� IXWXUR� q� LUULQWUDFFLDELOH�� TXDVL�VFRPSDUVR�� QHJDWR� GDOOD� ULGX]LRQH� GHOOD� OLEHUWj� GL� DJLUH� H�SHQVDUH�� /¶DJJUHVVLYLWj� UHSUHVVD� H� SURLHWWDWD�� QRQ� HODERUDWD� H�DJLWD�� QRQ� FRQVHQWH� DOWUHVu� DL� GHVLGHUL� GL� HPHUJHUH� Qp� GL�HVSULPHUVL�� OL� LQWUD�YHGLDPR�VROR�QHOOH�PDQLIHVWD]LRQL�GL� ILQ]LRQH�FROOHWWLYD�� FRQVXPDWH� JXDUGDQGR� OD� 'H� )LOLSSL� H� 0DUD� 9HQLHU�� ,O�FDPELDPHQWR� SURJUDPPDWR� QRQ� q SL�� SRVVLELOH� VHQ]D� WHQHU�



��
FRQWR� GL� TXHVWD� WUDJLFD� FRQGL]LRQH� XPDQD� H� VRFLDOH�� ,O� ODYRUR�GHOO
$QLPD]LRQH� SXz� ULDFFHQGHUH� L� GHVLGHUL� H� SURLHWWDUOL� QHO�IXWXUR��OD�SDUWHFLSD]LRQH�SXz�HVVHUQH�XQ�SRWHQWH�PRWRUH�



��

3$57(�35,0$
7(25,(�± &HQQL



��

&$3,72/2��
/(�5$*,21,�'(//¶$1,0$=,21(1(/�;;,�6(&2/2

*XLGR�&RQWHVVD
���� $�FRVD�VHUYH�O
DQLPD]LRQH"
/
$QLPD]LRQH�� FRPH� SUDWLFD� SURIHVVLRQDOH�� KD� FRPSLXWR� ���DQQL��� &RVD� JLXVWLILFD� OD� VXD� HVLVWHQ]D� H� OD� VXD� SURJUHVVLYD��YLVLELOH��HVSDQVLRQH"/D� UDJLRQ� G
HVVHUH� GL� XQD� QXRYD�SUDWLFD� VL� UDGLFD� LQ� XQ� ELVRJQR�R� XQ� GHVLGHULR�� ,� 6RJJHWWL� VHQWRQR� XQD� PDQFDQ]D� R� HODERUDQR�XQ� SURJHWWR�� H�� VH� WURYDQR� FKH� O
DUPDPHQWDULR� GHOOH� GLVFLSOLQH� H�GHOOH� SUDWLFKH� HVLVWHQWL� QRQ� Gj� ULVSRVWH�� QDVFH� TXDOFRVD� GL�QXRYR�� Ê� VWDWR� FRVu� QHJOL� $QQL� 6HVVDQWD�� TXDQGR� O
2FFLGHQWH�LQGXVWULDOH� DYDQ]DWR� q� HQWUDWR� QHOOD� VXD� IDVH� GL� WUDVIRUPD]LRQH�JHQHUDOL]]DWD�� )LQLWR� OR� FKRF� GHL� WRWDOLWDULVPL� H� GHO� FRQIOLWWR�PRQGLDOH�� XOWLPDWR� OR� VIRU]R� GHOOD� ULFRVWUX]LRQH� H� DYYLDWR� LO�ERRP� HFRQRPLFR�� VRQR� ULHPHUVL� VX� ODUJD� VFDOD� L� ELVRJQL�VHFRQGDUL� R� LPPDWHULDOL� FKH� HUDQR� VWDWL� ULPRVVL� H� UHSUHVVL� SHU�FLUFD� YHQW¶DQQL�� /D� WUDVIRUPD]LRQH� GHOO¶2FFLGHQWH� HUD� SHU� OD�YHULWj� LQL]LDWD� JLj� GDOOD� ILQH� GHO� ;,;� VHFROR�� PD� HUD� ULPDVWD�DOO
 LQWHUQR� GL� pOLWHV� �1LHWVFKH�� )UHXG�� (LQVWHLQ�� IXWXULVPR� H�FXELVPR�� HFF��� R� DYHYD� SUHVR�� IUD� OH� PDVVH�� XQD� GLUH]LRQH�SROLWLFD� �ULYROWH� RSHUDLH�� ULYROX]LRQH� VRYLHWLFD�� PRYLPHQWL� GL�DVFHVD� GHL� UHJLPL� WRWDOLWDUL�� HFF���� 'RSR� OD� OXQJD� SDXVD� GDJOL�DQQL� 9HQWL� DJOL� DQQL� 6HVVDQWD�� L� ELVRJQL� GL� WUDVIRUPD]LRQH� VRQR�ULHPHUVL� D� OLYHOOR� JHQHUDOH� H� VHQ]D� XQ� LPPHGLDWR� RUL]]RQWH�SROLWLFR��9HGLDPR�QHO� GHWWDJOLR�� SHU� ULVSRQGHUH�D�TXDOL� ELVRJQL�q�QDWD�O
DQLPD]LRQH�
x $WWLYL]]D]LRQH�'RSR� TXDVL� ��� DQQL� GL� GLSHQGHQ]D� FRDWWD� GDO� WRWDOLWDULVPR��GDOO
HPHUJHQ]D� EHOOLFD� GDOOH� UDJLRQL� GHOOD� ULFRVWUX]LRQH��ULVSXQWD� O
HVLJHQ]D� JHQHUDOL]]DWD� GL� DJLUH� VXOOD� VFHQD� VRFLDOH��-��)��.HQQHG\�GLFH�� �1RQ�GRPDQGDWHYL� FRVD� LO�3DHVH� ID�SHU�YRL��PD�FRVD�YRL�SRWHWH�IDUH�SHU�LO�3DHVH��
� 3HU� XQD� VWRULD� GHOO 
$QLPD]LRQH� SURIHVVLRQDOH� FIU�� &RQWHVVD� *���/
$1,0$=,21(���&LWWj6WXGL(GL]LRQL��0LODQR������



��
/
$QLPD]LRQH� FRQVLVWH� QHO� SURWDJRQLVPR� GHO� IDUH��GHOO
HVSULPHUVL�� GHOO
HVVHUFL�� 3HU� HVVD� LO� SURFHVVR� q� PROWR� SL��LPSRUWDQWH�GHO�SURGRWWR�
x 6RYUDQLWj�/
(YR� LQGXVWULDOH� PRGHUQR� q� VWDWR� O
DSRWHRVL� GHOOD�FHQWUDOL]]D]LRQH�� H� GXQTXH� QHL� 6HVVDQWD� HPHUJH� XQD� GRPDQGD�GL� GHFHQWUDPHQWR�� OD�SDUWHFLSD]LRQH�QHL�4XDUWLHUL�� OH�5HJLRQL�� OD�GHPRFUD]LD� VFRODVWLFD�� VRQR� XQ¶HVLJHQ]D� SUHVVDQWH�� ,O� &RQFLOLR�9DWLFDQR� 6HFRQGR� VDQFLVFH� OD� QHFHVVLWj� GHO� SURWDJRQLVPR�GHOO
HFFOHVLD� D� ILDQFR� GHOOD� JHUDUFKLD�� 1HO� ����� GRQ� 0LODQL�VFULYH�� �«� $YHUH� LO� FRUDJJLR� GL� GLUH� DL� JLRYDQL� FKH� HVVL� VRQR�WXWWL� VRYUDQL��SHU�FXL� O 
REEHGLHQ]D�QRQ�q�SL��XQD�YLUW���PD� OD�SL��VXEGROD� GHOOH� WHQWD]LRQL«��� /
$QLPD]LRQH� q� XQ� SHUFRUVR� GL�ULDSSURSULD]LRQH�GHO�SRWHUH�VXOOD�SURSULD�YLWD�H�VXO�FRQWHVWR�
x (VSUHVVLYLWj�'RSR� XQD� OXQJD� HSRFD� GL� SUHGRPLQLR� GHO� OLQJXDJJLR� YHUEDOH� H�FRJQLWLYR�� VL� FDSLVFH� FKH� HVVR� q� IXQ]LRQDOH� DO� UD]LRQDOLVPR�LQGXVWULDOH� H� FKH� LO� VXSHUDPHQWR� GL� TXHVWR� ULFKLHGH� LO� ULFRUVR� D�PH]]L� GL� FRPXQLFD]LRQH� DQDORJLFD�� DQ]LFKp� GLJLWDOH� �YHUR�IDOVR��� /
$QLPD]LRQH� q� XQD� ULFHUFD� GL� QXRYH� IRUPH� HVSUHVVLYH� H�GL QXRYL� OLQJXDJJL�� ,O� O LQJXDJJLR� VRJJHWWLYR� q� SUHFRQGL]LRQH� GHL�FRGLFL�LQWHUVRJJHWWLYL�
x 6RFLDOLWj�/D� UHOD]LRQDOLWj� H� OD� FRQYLYLDOLWj� HUDQR� VWDWH� VDFULILFDWH� DO�IXQ]LRQDOLVPR� HFRQRPLFR�� 3URGXUUH� H� YLYHUH� DO� PLQLPR� HUDQR�VWDWL� SHU� GHFHQQL� O 
 LPSHUDWLYR�� H� OR VWDU� EHQH� FRQ� JOL� DOWUL� HUD�FRQVLGHUDWR� XQ� OXVVR�� /
$QLPD]LRQH� q� QDWD� SHU� ULVSRQGHUH� DOOD�SULRULWj� GL� �HVVHUH� FRQ��� /
$OWUR� q� VHPSUH� LQVLHPH� XWHQWH��SDUWQHU�H�DWWRUH�
x &UHDWLYLWj�/
LQGXVWULDOHVLPR� VL� EDVD� VXOO
RPRORJD]LRQH�� 0D� TXHVWD�� FKH�DOO
 LQL]LR� IDFLOLWD� OD� SURGX]LRQH� H� LO� FRQVXPR�� DOOD� OXQJD� VDWXUD� LO�PHUFDWR�� TXDQGR� WXWWL� KDQQR� OD� VWHVVD� DXWR�� FRVD� VL� SXz�LQYHQWDUH"� 6L� SRQH� GXQTXH� O
HVLJHQ]D� GL� WURYDUH� QXRYH� VWUDGH�RULJLQDOL� H� GLYHUJHQWL�� /
$QLPD]LRQH� q� GLYHUWLPHQWR�� GLYHUJHQ]D��GLYHUVLWj�� 'LYHUWHQWH� q� FLz� FKH� q� RULJLQDOH�� FLRq� FKH� QDVFH� H� ID�QDVFHUH�



��
x /XGLFLWj�$VVHQ]D� GL� OLEHUWj� ��JLRFR��� H� SULPDWR� GHO� IXQ]LRQDOLVPR�HFRQRPLFR� YHQJRQR� JUDGXDOPHQWH� DIILDQFDWL� GDO� GHVLGHULR� GL�JLRFR�� VLPXOD]LRQH�� JUDWXLWj�� /
$QLPD]LRQH� q� JLRFR�� FLRq� OLEHUD�DWWLYLWj�GHQWUR� UHJROH�GL� FRQWHQLWRUH�� DPSLD� OLEHUWj�GHQWUR� UHJROH�PLQLPH�
x &RVFLHQ]D�'HFHQQL� GL� FRQFHQWUD]LRQH� VXOO
DYHUH�� SRVVHGHUH�� GRPLQDUH��FUHVFHUH� PDWHULDOPHQWH�� KDQQR� IDWWR� HPHUJHUH� LO� ELVRJQR� GL�HVVHUH�FRQVDSHYROL��VHQVLELOL��PDWXUL�LQWHULRUPHQWH�/
$QLPD]LRQH�q�SHUFRUVR�GL� FUHVFLWD� LQWHULRUH��QRQ�q�XQD�SUDWLFD�GL�VFLHQ]D�R�GL�FRQRVFHQ]D��PD�GL�VDSLHQ]D�,Q� HVWUHPD� VLQWHVL� SRVVLDPR� GLUH� FKH� O
$QLPD]LRQH� q� QDWD� SHU�IDU� IDUH�� IDU� GLYHUWLUH� H� IDU� HVSULPHUH�� SHU� DXPHQWDUH� LO� SRWHUH� H�OD�FRQVDSHYROH]]D�GHO�SDUWHFLSDQWH�
$1$/2*,(� )5$� ,/� 3(5,2'2� &+(� +$� '$72� ,/� 9,$�$//
$1,0$=,21(�(�48(//2�$778$/(�

7$9���� $1$/2*,(�)5$���/8675,�%LVRJQL�IDYRUHQWL�O¶$QLPD]LRQH
�����± ����GD�6RFLHWj�,QGXVWULDOH

�����± ����7UDQVL]LRQH�3RVW�PRGHUQD
�����± ����D�6RFLHWj�,PPDWHULDOH

)XQ]LRQL�GHOO
$QLPD]LRQH
$WWLYL]]D]LRQH 'LSHQGHQ]D�FRDWWD 'LSHQGHQ]D�GD�:HOIDUH $XWRQRPLD

6RYUDQLWj $OLHQD]LRQH $QJRVFLD 3URWDJRQLVPR�
)$5�)$5(

(VSUHVVLYLWj 5HSUHVVLRQH�LOOLEHUDOH &RQIRUPLVPR�WHOHYLVLYR 1XRYD�HVSUHVVLYLWj6RFLDOLWj 6WUXWWXUD�JHUDUFKLFD $SSDUHQ]D /HJDPL
)$5�(635,0(5(

&UHDWLYLWj 6XEDOWHUQLWj &RQIRUPLVPR ,QQRYD]LRQH/XGLFLWj /DYRUR�FRQWUR�JLRFR *LRFR�FRQWUR�ODYRUR /DYRUR� �*LRFR )$5�',9(57,5(

�� &RPH� VL� YHGH� GDOOD� 7DY���� O 
DWWXDOH� OXVWUR� YLYH� ELVRJQL� PROWR�VLPLOL� D TXHOOL� GHO� SHULRGR� SUHFHGHQWH� DJOL� $QQL�6HVVDQWD�� VLD�SXUH�SHU�PRWLYL� GLYHUVL�� ,O� SHULRGR�GDO� �����DO� �����q VWDWR�GL�OXQJD� WUDQVL]LRQH� GDOO
(YR� ,QGXVWULDOH� DOO
,PPDWHULDOHVLPR��



��
FLRq� GD� XQ¶HSRFD� GL� SUHYDOHQ]D� GHOOH� FRVH� DG� XQD� GL�FHQWUDOLWj� GHOOH� LGHH�� GHOOH� LPPDJLQL�� GHL� VLPEROL�� /D�WUDQVL]LRQH� KD� UHSUHVVR� R� ULPRVVR� ELVRJQL� FKH� RUD� VWDQQR�ULHPHUJHQGR�

�� /
�DWWLYL]]D]LRQH� q� VWDWD� OLPLWDWD� QRQ� SL�� GDOOD� GLSHQGHQ]D�GDOOH� UHJROH� H� GDOO
$XWRULWj�� PD� GD� XQ� :HOIDUH� 6WDWH�SHUYDVLYR� FKH� KD� EDUDWWDWR� O
DXWRQRPLD� FRO� EHQHVVHUH�� 2JJL��FKH� LO� :HOIDUH� q� LQ� FULVL�� ULHPHUJH� LO� GHVLGHULR� GL� D]LRQL�DXWRQRPH�� QRQ� q� SL�� OR� 6WDWR� FKH� GHYH� VRGGLVIDUH� WXWWL� L�ELVRJQL�� PD� RJQL� FLWWDGLQR� GHYH� LPSHJQDUVL� D� IDUOR�� /D��VRYUDQLWj�� GHL� FLWWDGLQL� QHOOD� SULPD�PHWj� GHO� VHFROR� q� VWDWD�UHSUHVVD� GDL� UHJLPL� DXWRULWDUL�� SRL� KD� DYXWR� XQ� GHFHQQLR� GL�YDORUL]]D]LRQH�� SRL� DQFRUD� q� VWDWD� PHVVD� LQ� FULVL� GDOOD�IUDQWXPD]LRQH� VRFLDOH�� &Lz� FKH� XQ� WHPSR� SURGXFHYD�DOLHQD]LRQH� q� GLYHQXWR� DQJRVFLD� JHQHUDOL]]DWD� �GD� FXL� OD�WRVVLFRGLSHQGHQ]D� q� XQ� WHQWDWLYR� GL� HYDVLRQH��� 3L��UHFHQWHPHQWH� VRQR� HPHUVL� VHJQDOL� GHEROL� GL� XQD� ULHPHUVLRQH�GHO� ELVRJQR� GL� SURWDJRQLVPR�� VSHFLH� QHOOH� IUDQJH� PDUJLQDOL�JLRYDQLOL�� FRPH� PRGDOLWj� GL� VXSHUDPHQWR� GHOO
DQJRVFLD�� /D�UHSUHVVLRQH� LOO LEHUDOH� GHOO
�HVSUHVVLYLWj��� FKH� KD�FDUDWWHUL]]DWR� OD� SULPD� PHWj� GHO� VHFROR� ;;�� H� FKH� q� VWDWD�VRVSHVD� QHO� GHFHQQLR� GHO� 6HVVDQWRWWR�� KD� ULSUHVR� OD� VXD�IRU]D� VRWWR� IRUPD� GL� RQQLSUHVHQ]D� WHOHYLVLYD�� ,O� O LQJXDJJLR�GHOOD� FRPLFLWj� ULSHWLWLYD�� GHL� WDON� VKRZ�� H� GHO� JLRUQDOLVPR�PHOOLIOXR� KD� GRPLQDWR� SHU� XQ� OXQJR� SHULRGR�� 2JJL� IDQQR�WLPLGD� DSSDUL]LRQH� QXRYH� IRUPH� HVSUHVVLYH�� FRPH� TXHOOH�OHJDWH�DO�:HE�
�� /D� �VRFLDOLWj� UHSUHVVD� GDOOH� VWUXWWXUH� JHUDUFKLFKH� H�FHQWUDOL]]DWH� q� GLYHQWDWD� QHOOD� WUDQVL]LRQH� FDPXIIDWD� GDO�GRJPD� GHOO
DSSDUHQ]D�� (VVHUFL� HG� HVVHUH� FRQ�� VRQR� VWDWL SHU�GXH� GHFHQQL� VRWWRPHVVL� DOO 
HVLJHQ]D� GL� VHPEUDUH��/
HVSORVLRQH� GHOOH� GLVFRWHFKH� q� VWDWD� O
DSRWHRVL� GHOOD�VRVWLWX]LRQH� GHOOH� UHOD]LRQL� FRQ� OH� PDVFKHUH�� /D� ORUR�GHFDGHQ]D� FRLQFLGH� FRQ� OD� ULVRUWD� HVLJHQ]D� GL� SDUODUH��FRPXQLFDUH�� DWWLYDUH� OHJDPL�� /D� �FUHDWLYLWj��� SULPD� VRSLWD�GDOOD� VXEDOWHUQLWj� FRDWWD�� q� GLYHQWDWD�� QHOOD� WUDQVL]LRQH��FRQIRUPLVPR� GLIHQVLYR�� /D� YHFFKLD� FHQVXUD� q� VWDWD� VRVWLWXLWD�GDOO
DXWR�FHQVXUD�� FRPH� ULVSRVWD�DOOD�SDXUD�GL� HVVHUH�GLYHUVL��2JJL� q� OR� VWHVVR� VLVWHPD� SURGXWWLYR� FKH�� SHQD� O
DVILVVLD��FHUFD� FUHDWLYLWj�� RULJLQDOLWj�� GLYHUVLWj�� /D� �OXGLFLWj� q� VWDWD�FRQVLGHUDWD�SHU� WXWWR� O
(YR� ,QGXVWULDOH�XQ
HYDVLRQH�� XQ
DWWLYLWj�DQWDJRQLVWD� GHO� ODYRUR�� 1HOOD� WUDQVL]LRQH� KD� SUHYDOVR� XQ�



��
ULEDOWDPHQWR�� q� LO� ODYRUR� FKH� q� VWDWR� GHPRQL]]DWR� FRPH�VRVSHQVLRQH� GHO� JLRFR�� 2JJL� q� HYLGHQWH� O
HPHUJHUH� GL� XQD�QXRYD� SURVSHWWLYD�� SHU� OD� TXDOH� JLRFR� H� ODYRUR� SRVVRQR�HVVHUH� OD� VWHVVD� FRVD�� LO� ODYRUR� DVVXPH� VHPSUH� SL�� DVSHWWL�OXGLFL�� H� LO� WHPSR� OLEHUR� VWD� FUHDQGR� VHPSUH� SL�� SRVWL� GL�ODYRUR�

���� &RQFOXVLRQL
*OL� $QQL 6HVVDQWD� VRQR� VWDWL� XQ� SXQWR� GL� VYROWD� GHO� VHFROR�� H�KDQQR� GDWR� YLWD� DOO
$QLPD]LRQH� FRPH� XQD� GHOOH� ULVSRVWH� DL�ELVRJQL� HPHUJHQWL�� 'RSR� XQ� GHFHQQLR� GL� VRPPRYLPHQWL�SODQHWDUL�� VLDPR� HQWUDWL� LQ� GXH� GHFDGL� GL� WUDQVL]LRQH� GRYH� LQ�SDUWH� KD� SUHYDOVR� OD� UHD]LRQH� �FRQ� WHQWDWLYL� GL� WRUQDUH� DO�SDVVDWR�� HG� LQ�SDUWH�KD�GRPLQDWR� OD� IUDQWXPD]LRQH� �FRQ�SHVDQWL�FRVWL� SVLFRORJLFL� H� O
HVSORUD]LRQH� GL� WHQWDWLYL� GL� VXSHUDPHQWR���2JJL� O 
2FFLGHQWH� VHPEUD� HVVHUH� DL� �EORFFKL� GL� SDUWHQ]D�� GL� XQD�QXRYD� HSRFD�� FKH� KR� FKLDPDWR� ,PPDWHULDOHVLPR��� ,� ELVRJQL� FKH�WRUQDQR� DOOD� ULEDOWD� QRQ� VRQR� GLYHUVL� GD� TXHOOL� FKH� KDQQR� GDWR� L�QDWDOL�DOO 
$QLPD]LRQH��QHL�SULPL�$QQL�6HVVDQWD�&Lz� VLJQLILFD� FKH� QHL� SULPL� GHFHQQL� GHO� VHFROR�;;,� O
$QLPD]LRQH�SXz�WRUQDUH�DG�HVVHUH�XQD�SUDWLFD�FHQWUDOH�

&(11,�68�7(25,(�'(/�7(032�/,%(52
$� 3HU�5LFKDUG�.UDXV��������5HFUHDWLRQ�DQG�OHLVXUH�LQ�PRGHUQ�VRFLHW\���� &RQFH]LRQH�FODVVLFD�4XHVWD� FRQFH]LRQH� q� UDSSUHVHQWDWD� GD� $ULVWRWHOH�� VHFRQGR� FXL� L O � WHPSR�OLEHUR� q� �XQR� VWDWR� GHOO 
HVLVWHQ]D� QHO� TXDOH� O 
DWW LYLWj� q� UHDOL]]DWD� SHU� L O�SURSULR� LQWHUHVVH��FRQFH]LRQH� pOLWDULD� GDOOD� TXDOH� q� DVVHQWH� O 
 LGHD�PRGHUQD�GL� ODYRUR��
��&RQFH]LRQH��RVWHQWDWLYD�(VSUHVVD� GD�7�� 9HEOHQ� LQ� �/D� WHRULD� GHOOD� FODVVH� DJLDWD�� �������� L O � WHPSR�OLEHUR� FRPH� SUHURJDWLYD� GL� XQD� FODVVH� DJLDWD� FKH� OR� XVD� SHU� VWDELO LUH� H�PDQWHQHUH�OD�VXD�SRVL]LRQH�PHGLDQWH��FRQVXPL�RVWHQWDWLYL��
��&RQFH]LRQH��DWWLYLVWLFD���'XPD]HGLHU��4XL� L O� WHPSR� OLEHUR� q� TXHOOR� GHOOH� DWW LYLWj� QRQ�ODYRUDWLYH�� FKH� KDQQR�IXQ]LRQH�GL�U L ODVVDPHQWR��GLYHUW LPHQWR�R�VYLOXSSR�SHUVRQDOH��
��&RQFH]LRQH��QRQ�REEOLJD]LRQH�, O � WHPSR� OLEHUR� TXL� q� YLVWR� FRPH� XQ� WHPSR� GL� GLVFUH]LRQDOLWj� H� QRQ�REEOLJR�
� 3HU� XQD� SUHVHQWD]LRQH� GL� TXHVWR� SDUDGLJPD�� FIU�� &RQWHVVD� *���36,&232/,6���(GL]LRQL�$5&,3(/$*2��0LODQR������



��
%� 3HU�-DPHV�)�0XUSK\��������5HFUHDWLRQ�DQG�OHLVXUH�VHUYLFH���� 9LVLRQH�FODVVLFDÊ� OD� VWHVVD� FDWHJRULD� Q��� GL� .UDXV�� PD� FRQ� XQD� VSHFLDOH� HQIDVL� VX��FRQWHPSOD]LRQH�� LPSHJQR�FLYLOH�H�SROLW LFR��
�� 9LVLRQH�WHPSR�GLVFUH]LRQDOH/D� VWHVVD� FDWHJRULD� �� GL� .UDXV�� FRQ� OD� VSHFLI LFD��SRU]LRQH� GL� WHPSR� FKH�ULPDQH�GRSR�LO� ODYRUR�H�JOL� LPSHJQL�HVLVWHQ]LDOL��
�� 9LVLRQH�WHPSR�OLEHUR�FRPH�VWUXPHQWR�VRFLDOH0XWXDWD� GD� .DSODQ� ������� TXHVWD� FRQFHSLVFH� LO� WHPSR� OLEHUR� FRPH�RSSRUWXQLWj�SHU� LPSHJQL�GL�YRORQWDULDWR�
�� 9LVLRQH�DQWLXWLO LWDULD, O � WHPSR� OLEHUR� FRPH� VWDWR� GHOOD� PHQWH� H� FRPH� I LQH� D� VH� VWHVVR�� VHQ]D�XOWHULRUL�JLXVWLI LFD]LRQL�R�IXQ]LRQL�XWL O L WDULVW LFKH�
�� 9LVLRQH�ROLVWLFD4XL� WHPSR� OLEHUR�H� ODYRUR�VRQR� LQHVWULFDELOPHQWH�FRUUHODWL� � L O � WHPSR� OLEHUR�FRPH�XQ�VLVWHPD�GL� UHOD]LRQL�PXOW LSOH�FKH�FRLQYROJRQR�VFHOWH� LQGLYLGXDOL�H�VRFLDOL�ROWUH�FKH�VWL O L �GL�YLWD�
&� 3HU�.DSODQ��������/HLVXUH��7KHRU\�DQG�SROLW LFV���� 0RGHOOR�XPDQLVWLFR4XHVWR� PRGHOOR� FRUULVSRQGH� DOOH� YLVLRQL� FODVVLFKH�� FRQ� O 
DJJLXQWD� GL� XQD�LVSLUD]LRQH�RULHQWDOH�FKH�HQIDWL]]D�OD�VDJJH]]D�H�O 
R]LR�
�� 0RGHOOR�WHUDSHXWLFR4XL� L O� WHPSR� OLEHUR� KD� XQD� IXQ]LRQH� OHJDWD� DO� EHQHVVHUH� SVLFRI LVLFR�� PD�DQFKH�DOOD�VLPEROL]]D]LRQH�GHO�SURSULR�VWDWR�VRFLDOH��9HEOHQ��
�� 0RGHOOR�TXDQWLWDWLYR, O � WHPSR� OLEHUR� q� YLVWR� LQ� VHQVR� VRFLRORJLFR� FRPH� WHPSR� UHVLGXDOH�� HG�DQFKH� GLVFUH]LRQDOH�� $� TXHVWR� PRGHOOR� DI IHULVFRQR� OH� U LFHUFKH�TXDQWLWDW LYH�VXL�PRGL�G
XVR�GHO�WHPSR�
�� 0RGHOOR�LVWLWX]LRQDOH, O � WHPSR� OLEHUR� q� XQD� LVW LWX]LRQH� GLYHUVD� PD� VLPLOH� DOOH� DOWUH� LVW LWX]LRQL�VRFLDOL��IDPLJOLD��FKLHVD��VFXROD��SROLW LFD��
�� 0RGHOOR�HSLVWHPRORJLFR, O � WHPSR� OLEHUR� q� XQ� LQVLHPH� GL� DWW LYLWj� FKH� �FRQIHUPDQR� LO�PRQGR�� �FRPH�JLRFDUH� LQ� IDPLJOLD���FKH� �DQDOL]]DQR� LO�PRQGR�� �FRPH� OHJJHUH�XQ�VDJJLR���R� FKH� �WUDVIRUPDQR� LO� PRQGR�� �FRPH� GLSLQJHUH� R� IDUH� DWW LYLWj� VRFLDOH�SROLW LFD��
�� 0RGHOOR�VRFLRORJLFR1LHQWH� q� GHI LQLELOH� FRPH� WHPSR� OLEHUR� LQ� Vp�� G
DOWUD� SDUWH� RJQL� FRVD� q�GHI LQLELOH�FRPH�WDOH�



��
'� 3HU�1HXOLQJHU��������7R�OHLVXUH��DQ�LQWURGXFWLRQ����'HILQL]LRQH�VRJJHWWLYD4XHVWD� FRQFH]LRQH� FRPSUHQGH� WXWWH� TXHOOH� FKH� FRQVLGHUDQR� LO� WHPSR�OLEHUR�FRPH��XQR�VWDWR�PHQWDOH��SVLFRORJLFR��
�� 'HILQL]LRQH�RJJHWWLYD4XHVWD� FRQFH]LRQH� FRPSUHQGH� WXWWH� OH� SUHFHGHQW L� FKH� VL� EDVDQR� VX�WHRULH�TXDQWLWDW LYH��UHVLGXDOL�R�GLVFUH]LRQDOL��VRFLRORJLFKH��



��
&$3,72/2��

/$�352)(66,21(�'(//¶$1,0$725(3XQWL�IHUPL�SHU�XQ�GLEDWWLWR
*XLGR�&RQWHVVD

(VLVWH� DQFRUD� TXDOFKH� DQLPD� VHPSOLFH� FKH� FRQVLGHUD�O¶DQLPD]LRQH� FRPH� XQR� VWLOH� R� XQ� PHWRGR� GL� ODYRUR�DSSDUWHQHQWH� D� YDULH� SURIHVVLRQL� FRPH� O¶LQVHJQDPHQWR��O¶HGXFD]LRQH��OD�WHUDSLD��LO�ODYRUR�VRFLDOH�4XHVWR� q� YHUR�� FRVu� FRPH� q� YHUR� FKH� OD� SVLFRORJLD� q� XQ�EDJDJOLR� GHL� SUHWL�� GHL� YHQGLWRUL�� GHL� SROLWLFL� H� GHOOH� PDPPH�� LO�FKH� QRQ� LPSHGLVFH� FKH� HVLVWD� XQD� SURIHVVLRQH� GL� SVLFRORJR��&RVu� FRPH� q� YHUR� FKH� OD� PHGLFLQD� q� XQ� VDSHUH� LQ� SRVVHVVR�DQFKH�GHL�YHFFKL�FRQWDGLQL�� LO� FKH�QRQ� LPSHGLVFH�FKH�HVLVWD�XQD�SURIHVVLRQH� PHGLFD�� 8JXDOPHQWH� q� YHUR� FKH� WXWWL� L� QHJR]LDQWL�IDQQR� FRQWDELOLWj�� PDOJUDGR� HVLVWD OD� SURIHVVLRQH� GL� UDJLRQLHUH��,QVRPPD�� XQ� FRQWR� q� GLUH� FKH� O¶DQLPD]LRQH� q� DQFKH� XQR� VWLOH ��XQ�PHWRGR�� XQ� VDSHUH� GLIIXVR� LQ�PLOOH� SURIHVVLRQL�� DOWUR� FRQWR� q�GLUH� FKH� HVVD� q� VROR� TXHVWR�� ,O� IDWWR� FKH� O¶DQLPD]LRQH VLD� XQD�SURIHVVLRQH QRQ� q� GHWHUPLQDWR� GD� XQD VWRULD� R� GD� XQD� GHOLEHUD�DPPLQLVWUDWLYD� PD�� FRPH� SHU� WXWWH� OH� SURIHVVLRQL�� GDO�PHUFDWR ��/¶DQLPD]LRQH� q� XQD� GRPDQGD� VRFLDOH� H� FRPH� WDOH� YD� UHJRODWD��SHUFKp� HVLVWH� XQD� HVSOLFLWD� GRPDQGD� VRFLDOH� GL� DQLPDWRUL� �GD�HQWL� H� XWHQWL��� SHUFKp� HVLVWH� XQ� ELVRJQR� GLIIXVR� FKH� SXz� HVVHUH�OHWWR� GD� QXPHURVL� VLQWRPL� VRFLDOL� H� FXOWXUDOL�� SHUFKp� LQ� ,WDOLD� FL�VRQR� DOPHQR� GLHFLPLOD� RSHUDWRUL� FKH� IRUQLVFRQR� SUHVWD]LRQL� GD�HVVL� H� GDJOL� XWHQWL� GHILQLWH� FRPH� DQLPD]LRQH�� 2JQL� WHQWDWLYR� GL�UHJRODPHQWD]LRQH� FKH� WUDVFXUDVVH� O¶DXWRQRPLD� SURIHVVLRQDOH�GHOO¶DQLPDWRUH�VDUHEEH�FRQWUDGGHWWD�GDOOD�UHDOWj�GHO�PHUFDWR�
352),/2�352)(66,21$/(�'(//¶$1,0$725(�32/,9$/(17(

/¶$QLPDWRUH� KD� FRPH� FRPSLWR� SULQFLSDOH� TXHOOR� GL� UHDOL]]DUH� LQL]LDW LYH�FKH�DEELDQR�FRPH�RELHWW LYL�SULQFLSDOL�D� O ¶DXPHQWR� GHOOD� FRQVDSHYROH]]D� ULVSHWWR� DL� ELVRJQL�� GHVLGHUL� H� U LVRUVH�GHJOL�XWHQWL�E� OD�VHQVLELO L]]D]LRQH�LQGLYLGXDOH�H�FROOHWW LYD�F� OD� PROW LSOLFD]LRQH� GHOOH� RFFDVLRQL� H� GHOOH� RI IHUWH� XWL O L]]DELO L� SHU� OR�VYLOXSSR�SHUVRQDOH�
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8Q�$QLPDWRUH�� KD�XQ�EXRQ�OLYHOOR�GL�DXWRVWLPD�� q�DXWRQRPR�� KD�VHQVR�GL�UHVSRQVDELO LWj�� q�GLQDPLFR�DWW LYR�� q�VRFLHYROH�� KD�LQL]LDWLYD�� q�FUHDWLYR�� q�DSHUWR�H�DFFRJOLHQWH�� FRQRVFH�H�VD�XVDUH�OH�WHFQLFKH�SHU�� IDYRULUH�OD�FRQRVFHQ]D�LQWHUSHUVRQDOH� VWLPRODUH� OD� VRFLDOL]]D]LRQH� WUD� L� PHPEUL� GL� XQ� JUXSSR�SLFFROR�PHGLR�JUDQGH� IDFLO LWDUH�OR�VYLOXSSR�GHO�JUXSSR�GD�LQVLHPH�GL� LQGLYLGXL�D�RUJDQLVPR� SURJHWWDUH��RUJDQL]]DUH�H�UHDOL]]DUH�XQ�LQWHUYHQWR�
8Q�$QLPDWRUH�GXQTXH�GHYH�HVVHUH�LQ�JUDGR�GL�� HQWUDUH� YHORFHPHQWH�HG�HII LFDFHPHQWH� LQ� UHOD]LRQH�FRQ� OH�SHUVRQH�SHU�VWDELO LUH� XQ� FRQWDWWR� H� XQ� ³OHJDPH´� FKH� DEELD� OD� SURVSHWW LYD� GL� GXUDUH�QHO�WHPSR�� PHWWHUH� D� SURSULR� DJLR� OH� SHUVRQH�H� IDYRULUQH� O ¶HVSUHVVLRQH� VSRQWDQHD�H� O LEHUD� GD� RJQL� W LSR� GL� FHQVXUD� QHO� FRPSOHWR� ULVSHWWR� GHL� ORUR� ³VSD]L�SULYDWL´�� VW LPRODUH� H� VYLOXSSDUH� OD� VRFLDOL]]D]LRQH� GHL� SURSUL� XWHQWL� SHU�LQFHQWLYDUH�L� ORUR�UDSSRUWL� LQWHUSHUVRQDOL�� JHVWLUH� VLWXD]LRQL� FROOHWW LYH�� GL� SLFFROR� H� JUDQGH� JUXSSR�� LQ� PRGR� GD�VDOYDJXDUGDUH� OD� O LEHUWj� GL� FLDVFXQR�PD�DQFKH�GL�XW L O L]]DUH� OD�GLYHUVLWj�FRPH�ULVRUVD�H�FRPH�SRWHQ]LDOH�� DLXWDUH� L SURSUL� XWHQWL� DG� HVVHUH� ³DWWRUL´� H� QRQ� SDVVLYL� VSHWWDWRUL� GHOOH�LQL]LDW LYH�FKH�VL�YDQQR�SURPRYHQGR�H�UHDOL]]DQGR�� SURSRUUH�LQL]LDW LYH�LQQRYDWLYH�H�VW LPRODQWL�� DGDWWDUH�OH�SURSRVWH�DOOH�QHFHVVLWj�GHOOD�VLWXD]LRQH�H�GHJOL�XWHQWL�� SURPXRYHUH� OH� DWW LYLWj� H� JO L� LQWHUYHQWL� VHFRQGR� OH� SULQFLSDOL� PRGDOLWj�GHO�PDUNHWLQJ�� YHULI LFDUH� H� YDOXWDUH� O ¶HI I LFDFLD�� O ¶HI I LFLHQ]D�� OD� VRGGLVID]LRQH�� HFF��GHOO ¶ LQWHUYHQWR� UHDOL]]DWR� LQ� UDSSRUWR� DJOL� RELHWW LYL� FKH� FL� VL� SURSRQHYD�GL�UDJJLXQJHUH�
���� *OL�VWUXPHQWL�OXGLFR �FXOWXUDOLVRQR�OR�VSHFLILFR�GHOO¶DQLPDWRUH
8QD� SURIHVVLRQH� QRQ� VL� GLVWLQJXH� GDOOH� DOWUH� Qp� SHU� L� I LQL� FKH�SHUVHJXH�Qp�SHU� OH� WHRULH�GL� IRQGR�FXL�VL� LVSLUD�Qp�SHU�JOL�XWHQWL�D�FXL�VL� ULYROJH�� /¶HOHPHQWR� GLVWLQWLYR� VWD� QHL�0(72',� H� QHOOH�7(&1,&+(��7XWWH� OH� SURIHVVLRQL� VRFLDOL� KDQQR� FRPH� I LQH� LO� EHQHVVHUH� GHJOL�XWHQWL�� , O�PHGLFR� VL� GLVWLQJXH� SHU� DYHUH� O¶HVFOXVLYD� SURIHVVLRQDOH� GHL�PH]]L� PDWHULDOL� GL� LQWHUYHQWR�� IDUPDFR�� GLHWD�� ELVWXUL�� /R� SVLFRORJR�KD� O¶HVFOXVLYD� SURIHVVLRQDOH� GHL� PH]]L� LPPDWHULDOL� GL� LQWHUYHQWR��FROORTXLR�� UHOD]LRQH�� WHVW�� /¶DVVLVWHQWH� VRFLDOH� DJLVFH� FRQ� PH]]L�
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QRUPDWLYL� H� RUJDQL]]DWLYL�� 4XHVWD� GLYLVLRQH� QRQ� HVFOXGH� FKH�HSLVRGLFDPHQWH�� LQ� VLWXD]LRQL� SDUWLFRODUL� R� DFFHVVRULDPHQWH�� XQ�SURIHVVLRQLVWD� XVL� L� PH]]L� GHOO ¶DOWUR�� 3HU� HVHPSLR�� DQFKH� LO� PHGLFRSDUOD� FRQ� LO� SD]LHQWH�� PD� QRQ� FRQVLGHUD� TXHVWR� FRPH� XQ� LQWHUYHQWR�H� QRQ�SODVPD� LO� VXR�SDUODUH� LQ� GLUH]LRQH� WHUDSHXWLFD��&RVu� SXz�GDUVL�FKH� XQR� SVLFRORJR� FRQVLJOL� DO� VXR� SD]LHQWH� GL� QRQ� EHUH� SL��� VHQ]D�FKH� TXHVWR� LQWHUYHQWR� GLYHQWL� L O � VXR� VSHFLI LFR�� ,QVRPPD�� WXWWH� OH�SURIHVVLRQL� VRFLDOL� KDQQR� I LQH� LGHQWLFR�� XWHQWL� VLPLOL� H� WHRULH�LQWHUFDPELDELO L� � D� YROWH� VL� VRYUDSSRQJRQR�� VHQ]D� WXWWDYLD� PDL�SHUGHUH� LGHQWLWj��1p�KDQQR�VHQVR�GLVWLQ]LRQL� OHJDWH�D� WHRULH�GL�EDVH��SHUFKp� HVLVWRQR� PHGLFL� DG� RULHQWDPHQWR� GHWHUPLQLVWLFR� RG� ROLVWLFR��DOWHUQDWLYL� R� SVLFRVRPDWLFL�� HVLVWRQR� WXWWDYLD� EHKDYLRULVWL� HG�XPDQLVWL��SVLFRDQDOLVWL�H�FRJQLWLYLVWL�� FL� VRQR�DVVLVWHQWL� VRFLDOL�FKH�VL�LVSLUDQR� D� FRQFHWWL� GL� FRPXQLWj� H� GL� UHWH�� HG� DOWUL� FKH� VRQR� SL��RULHQWDWL� LQ� VHQVR� SVLFRDQDOLW LFR� R LQ� VHQVR� JLXULGLFR��� LQI LQH�� QRQ�SRVVLDPR� QHPPHQR� IDUH� XQD� VXGGLYLVLRQH� LQ� EDVH� DO� W LSR� GL� XWHQWH�SHUFKp�� VH� SXUH� HVLVWRQR� YRFD]LRQL� VSHFLDOL]]DWH�� q� YHUR� FKH� RJQL�SURIHVVLRQH�VRFLDOH�SXz�ULVSRQGHUH�DL�ELVRJQL�GL�RJQL�W LSR�GL�XWHQWH�3HU� HVHPSLR� PHGLFL�� SVLFRORJL� HG� DVVLVWHQWL� VRFLDOL� VL� ULYROJRQR�SUHYDOHQWHPHQWH� DG� XWHQWL� LQ� GLVDJLR��PD� SRVVRQR� RSHUDUH� DQFKH� LQ�VHQVR�SUHYHQWLYR�SHU�L O�EHQHVVHUH�GL�SHUVRQH�LQ�VWDWR�GL�DJLR�/¶DQLPDWRUH� RSHUD� SUHYDOHQWHPHQWH� FRQ� XWHQWL� ³QRUPDOL´�� PD� LO� VXR�LQWHUYHQWR� SXz� HVVHUH� XWLOH� DQFKH� QHL� FDVL� GL� GLVDJLR� �DQ]LDQL��SRUWDWRUL� GL� KDQGLFDSV�� GHYLDQWL��� &Lz� FKH� GLVWLQJXH� O¶DQLPDWRUH GD�DOWUH� SURIHVVLRQL� VRFLDOL� q� OD� FRPSHWHQ]D� QHOO ¶XVR� SURIHVVLRQDOH� �H�GXQTXH� LQWHQ]LRQDOH�� SURJUDPPDWR� H� YHULI LFDELOH�� GHOOH� WHFQLFKH�OXGLFKH� H FXOWXUDOL �JLRFR� H� OLQJXDJJL� HVSUHVVLYL��� 6ROR� O ¶DQLPDWRUH�RJJL� GLVSRQH� GL� TXHVWR� VSHFLI LFR� H� TXHVWR� VSHFLI LFR� q� FLz� FKH� DG�HVVR�LO�PHUFDWR�ULFKLHGH�
���� /¶DQLPD]LRQH�QRQ�q�HGXFD]LRQH
'D� TXDOFKH� WHPSR�� DQFKH� SHU� PRWLYL� GL� ERWWHJD� DFFDGHPLFD�� VWD�JLUDQGR� O¶ LGHD� FKH� O¶DQLPD]LRQH� VLD� XQ¶DQFHOOD� GHOO ¶HGXFD]LRQH� H�TXLQGL�GHEED�ULFDGHUH�VRWWR� L O�GRPLQLR�GHOOD�SHGDJRJLD��&Lz�q�IDOVR H�VEDJOLDWR �/¶DQLPD]LRQH�SXz�IDU�SDUWH�GL�XQ�SURFHVVR�HGXFDWLYR��GL�XQ�SURFHVVR�DUWLVWLFR� R� GL� XQ� SURJUDPPD� WHUDSHXWLFR�� /H� GLVFLSOLQH� FXL�O ¶DQLPD]LRQH� FRPH� SUDVVL� VL� ULIHULVFH� VRQR� OD� SVLFRORJLD� VRFLDOH� H� GL�FRPXQLWj�� L O� O LQJXDJJLR� DUWLVWLFR�� O ¶DQWURSRORJLD� FXOWXUDOH�� OD�VRFLRORJLD�� HG� DQFKH� OD� SHGDJRJLD �� Ê� DUELWUDULR� GLUH� FKH�O¶DQLPD]LRQH� q� XQ� DVSHWWR� GHOO ¶HGXFD]LRQH� R� GHOOD� SHGDJRJLD� DOOR�VWHVVR� PRGR� FKH� GLUH� FKH� HVVD� q� VROR� XQ� DVSHWWR� GHOO ¶DUWH�� GHOOR�VSHWWDFROR��GHOOR�VSRUW�R�GHOOD�SVLFRORJLD�VRFLDOH��/¶D]LRQH�DQLPDWLYD�FRPSUHQGH� XQD� SLFFROD� SDUWH� GHOOD� FRPSHWHQ]D� HGXFDWLYD� D� I LDQFR�GL� DOWUH� SDUWL� DIIHUHQWL� DOOH� GLYHUVH� SUDVVL H� WHRULH�� /¶DQLPD]LRQH�DJLVFH�QHOOD� GLUH]LRQH�GL� VYLOXSSDUH� LO� SRWHQ]LDOH�GHJOL� HVVHUL� XPDQL��
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GHL� JUXSSL� R� GHOOH� FRPXQLWj�� H� FLz� SRWUHEEH� DVVLPLODUOD�DOO ¶HGXFD]LRQH�� 7XWWDYLD� TXHVWD�� ROWUH� DOOR� VYLOXSSR� GHO� SRWHQ]LDOH��SHU� L O� TXDOH� RELHWW LYR� SXz� XVDUH� O¶DQLPD]LRQH�� DJLVFH� DQFKH� QHOOD�GLUH]LRQH� GHOO ¶ LQWHJUD]LRQH� FXOWXUDOH� H� VRFLDOH��FKH� QRQ� q� PDL QHOOD�GLUH]LRQH�GHOO ¶DQLPD]LRQH�'¶DOWUR� FDQWR�� TXHVW¶XOW LPD� SRQH� DO� VXR� FHQWUR� OD� VHQVLELO L]]D]LRQH��OD� ULFUHD]LRQH� H� O ¶DJJUHJD]LRQH�� FKH� SHU� O ¶HGXFD]LRQH� VRQR� D]LRQL�VWUXPHQWDOL�H�PDUJLQDOL��/¶DQLPD]LRQH�RSHUD�FRQ� WHFQLFKH� OXGLFKH�HG�HVSUHVVLYH� FKH� SURYHQJRQR� GDO� WHDWUR�� GDO� FLQHPD�� GDOOD� SLWWXUD��GDOOD� OHWWHUDWXUD�� GDOOD� WUDGL]LRQH�� H� FRQ� WHFQLFKH� GL� DJJUHJD]LRQH�FKH� SURYHQJRQR� GDOOD� SVLFRORJLD� VRFLDOH�� 4XLQGL� O ¶HGXFD]LRQH� VL�FRQQRWD� SHU� XQ� GL� SL�� FKH� KD� ULVSHWWR� DOO ¶DQLPD]LRQH�� H� TXHVWD� VL�TXDOLI LFD� SHU� XQ� GL� SL�� FKH� KD� ULVSHWWR� DOO ¶HGXFD]LRQH�� L O� FKH� QH� ID�GXH� SUDWLFKH� GLYHUVH�� DQFKH� VH� D� YROWH� O LPLWURIH�� 4XHVWR� GLVFRUVR� q�FRQIHUPDWR� GDOO ¶DQDOLVL� FRPSDUDWLYD� GHL FXUULFXOD� IRUPDWLYL� SL�� VHUL�HVLVWHQWL� RJJL� LQ� ,WDOLD� SHU� OH� GXH� I LJXUH�� /D� IRUPD]LRQH� GL� XQ�DQLPDWRUH� H� GL� XQ� HGXFDWRUH� KD� XQ� ���� GL� SDUWL� LQ� FRPXQH� HG� XQ����� GL� SDUWL� GLYHUVH�� 7HQWDUH� GL� XQLI LFDUH� R� VRYUDSSRUUH� L� GXH� LWHU�IRUPDWLYL�VLJQLI LFD�QRQ�IRUPDUH Qp�HGXFDWRUL�Qp�DQLPDWRUL�

&25(�.12:/('*($SSUHQGLPHQWL�HVVHQ]LDOL�SHU� O ¶DQLPDWRUH�SROLYDOHQWH�SURIHVVLRQDOH�
�� 6$3(5�(66(5(� �VNLO OV�SHUVRQDOL����� &DSDFLWj�GL�UHOD]LRQH�H�ODYRUR�GL�JUXSSR���� $XWRQRPLD�� LQL]LDW LYD��UHVSRQVDELO LWj���� &UHDWLYLWj�H�WHQVLRQH�FRQWLQXD�DOO ¶DSSUHQGLPHQWR�ULFHUFD
�� 6$3(5�)$5(� �DELO LWj�RSHUDWLYD����� 2VVHUYD]LRQH��DVFROWR��UDFFROWD�GDWL� � LQWHUSUHWD]LRQH��U LFHUFD����� 3URJHWWD]LRQH��SURJUDPPD]LRQH��RUJDQL]]D]LRQH���� 8QD�R�GXH�WHFQLFKH�OXGLFR�FXOWXUDOL�� LQWHUYHQWR�
�� 6$3(5(�� LQIRUPD]LRQL�H�FRQRVFHQ]H����� 6WRULD��WHRULD�H�SURIHVVLRQDOLWj�GHOO ¶DQLPDWRUH���� &RPH�VL�SHQVD��UHDOL]]D��YDOXWD�XQ�SURJHWWR�LQWHUYHQWR�VHUYL]LR���� 0HWRGRORJLH��WHFQLFKH�H�VW L O L �GHOO ¶DQLPDWRUH
���� *OL�DQLPDWRUL�QHL�VHUYL]L��GRYH�H�TXDQGR"
(VLVWH� LQ�PROWL� VHUYL]L� SXEEOLFL� XQD� JUDQGH� FRQIXVLRQH� VX� VH�H� FRPH�GHEED� HVVHUH� LPSLHJDWR� O ¶$1,0$725(� 352)(66,21$/(�� LQ�DOWHUQDWLYD� DG� DOWUH� I LJXUH� FRPH� LO� YRORQWDULR�� O ¶HGXFDWRUH�� L O�WHUDSHXWD��O ¶ LVWUXWWRUH��HFF�/¶DQLPDWRUH� VHUYH� LQ� TXHL� VHUYL]L� GRYH� RFFRUUH� XQD� FRPSHWHQ]D�SURIHVVLRQDOH� FHQWUDWD� VXOOD� 5,&5($=,21(� H� OD� 35202=,21(�&8/785$/(�� 'RYH� VLD� ULFKLHVWD� XQD� FRPSHWHQ]D� FHQWUDWD�
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VXOO ¶DVVLVWHQ]D�� VXOOD� WHUDSLD�� VXOOD� FXVWRGLD�� VXOO ¶DSSUHQGLPHQWR��VXOO ¶HGXFD]LRQH�� VXOOD� ULDELO LWD]LRQH� R� VXO� UHLQVHULPHQWR�O¶$1,0$725(�121�6(59(�&RVu� FRPH�q�VXSHUI OXR� LQ�TXHL�VHUYL]L�GRYH� OD� WHFQLFD�FHQWUDOH�VLD� OD�UHOD]LRQH�� SVLFRORJLFD� R� FRUSRUHD�� O ¶ LVWUX]LRQH� R� O ¶DGGHVWUDPHQWR�� L O�FRPDQGR� R� LO� FRQVLJOLR�� /H� WHFQLFKH� VSHFLI LFKH�GHOO ¶DQLPD]LRQH� VRQR�LQIDWW L� L O � ',9(57,0(172� H� OH� $77,9,7$¶� ',� 352'8=,21(�&8/785$/(�9HGLDPR� QHO� TXDGUR� VLQRWWLFR� GLYHUVL� VHUYL]L�� FRQ� OH� UHODWLYH�IRFDOL]]D]LRQL�SULQFLSDOL�HG�L�SURIHVVLRQLVWL�HVVHQ]LDOL�
6(59,=,2�(66(1=,$/( )2&$/,==$=,21( 23(5$725(OXGRWHFDFHQWUR�DJJUHJD]LRQH�PLQRULFHQWUR�JLRYDQLVRJJLRUQR�YDFDQ]H
FRPXQLWj�DOORJJLRFRPXQLWj�WHUDSHXWLFDFHQWUR�SHU�KDQGLFDSFHQWUR�DQ]LDQLFDVD�GL�ULSRVR
VHUYL]L�SVLFKLDWULFL�DVVLVWHQ]D�GRPLFLOLDUH�PLQRULFHQWUR�DFFRJOLHQ]DSUHYHQ]LRQH�SULPDULDSUHYHQ]LRQH�VHFRQGDULDFHQWUR�VRFLDOHELEOLRWHFD�SDUFR
PXVHR

GLYHUWLPHQWRGLYHUWLPHQWRGLYHUWLPHQWRGLYHUWLPHQWRIXQ]LRQL�TXRWLGLDQHFUHVFLWDULHGXFD]LRQHULHGXFD]LRQHGLYHUWLPHQWRGLYHUWLPHQWRIXQ]LRQL�TXRWLGLDQHULHGXFD]LRQH�UHLQVHULPHQWRHGXFD]LRQHLQVHULPHQWRVHQVLELOL]]D]LRQHULHGXFD]LRQHSURPR]LRQH�FXOWXUDOHSURPR]LRQH�FXOWXUDOHSURPR]LRQH FXOWXUDOH�GLYHUWLPHQWRSURPR]LRQH�FXOWXUDOH

DQLPDWRUHDQLPDWRUHDQLPDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHDQLPDWRUHDQLPDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHHGXFDWRUHDQLPDWRUHHGXFDWRUHDQLPDWRUHDQLPDWRUHDQLPDWRUH
DQLPDWRUH

&RPH� VL YHGH� GDO� VLQRWWLFR�� L� 6HUYL]L� GRYH� q� FHQWUDOH� O ¶$1,0$725(�VRQR� TXHOOL� GRYH� HVLVWH� XQD� SUHVXQ]LRQH� GL� DJLR�� PHQWUH�O ¶('8&$725(� q� FHQWUDOH� GRYH� HVLVWH� XQD� SUHYDOHQ]D� GL� GLVDJLR�GLFKLDUDWR�� /¶$1,0$725(� q� OD� I LJXUD� SULQFLSDOH� ODGGRYH� L� VHUYL]L�VRQR� IRFDOL]]DWL� VXO� GLYHUWLPHQWR�� O ¶HVSUHVVLYLWj�� O ¶DJJUHJD]LRQH�� H�GRYH�VL�SUHVXPH�FKH� LO� UXROR�HGXFDWLYR�VLD�VYROWR�GDOOH�DJHQ]LH�GHOOD�QRUPDOLWj� �IDPLJOLD�� VFXROD�� FKLHVD�� HFF���� /¶('8&$725(� q� LQYHFH�FUXFLDOH� ODGGRYH� JOL� XWHQWL� QHFHVVLWDQR� GL� DWWHQ]LRQL� SHUVRQDOL]]DWH�GL� HGXFD]LRQH�� ULHGXFD]LRQH�� UHLQVHULPHQWR� RSSXUH� GRYH� VRQR�DVVHQWL� OH�I LJXUH�HGXFDWLYH�IDPLOLDUL�'HILQLUH� OD�FHQWUDOLWj�GL�XQ�RSHUDWRUH� LQ�XQ�VHUYL]LR�QRQ�VLJQLI LFD�FKH�VLD� SUHFOXVD� O¶ LSRWHVL� GL� DII LDQFDPHQWL�� LQ� TXHL� VHUYL]L� GRYH� HVLVWRQR�QHFHVVLWj�PLVWH�3HU� HVHPSLR�� LQ� XQ� VRJJLRUQR� GL� YDFDQ]D� q� SRVVLELOH� LSRWL]]DUH� FKH�OH� IXQ]LRQL� GHOOD� TXRWLGLDQLWj� �LJLHQLFKH�� DOLPHQWDUL�� HWLFKH�� HFF���VLDQR� FDUHQWL� QHL�PLQRUL� ORQWDQL� GDOOD� IDPLJOLD�� H� GXQTXH� O¶HGXFDWRUH�
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SXz� DII LDQFDUVL� DOO ¶DQLPDWRUH�� &RVu� FRPH� LQ� XQD� FRPXQLWj�UHVLGHQ]LDOH�� L O� WHPSR� OLEHUR� SXz� DVVXPHUH� YDOHQ]H� VWUDWHJLFKH�� H�GXQTXH�HVVHUH�DII LGDWR�DG�XQ�DQLPDWRUH�� LQYHFH�FKH�DJOL�HGXFDWRUL�R�D� VHPSOLFL� YRORQWDUL�� 7XWWDYLD� OD� FHQWUDOLWj� GHWHUPLQD� LO� IDEELVRJQR�QXPHULFR� H� OD� IRFDOL]]D]LRQH� SULPDULD� GHO 6HUYL]LR�� H� GHWHUPLQD� LO�SHVR�GHFLVLRQDOH�GHOOH�GLYHUVH�I LJXUH�
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���� &KH�FRV¶q�OD�5LFHUFD �,QWHUYHQWR
6RQR�SDVVDWL�ROWUH�VHVVDQWD�DQQL��HUD� LO�������GD�TXDQGR�.XUW�/HZLQ�DIIHUPz� FKH� �QHVVXQD� D]LRQH� q� VHQ]D� ULFHUFD� H� QHVVXQD� ULFHUFD� q�VHQ]D� D]LRQH���� 4XHVWR� FRQFHWWR�� FKH� VHPEUHUHEEH� ODSDOLVVLDQR��QRQ� KD� DYXWR�� SHUz� LQ� ,WDOLD�� OD� IRUWXQD� H� OD� GLI IXVLRQH� FKH� VL�PHULWDYD�� $QFRUD� RJJL�� QHO� QRVWUR� 3DHVH�� OD� ULFHUFD�LQWHUYHQWR��DFWLRQ�UHVHDUFK�� JLRFD� XQ� UXROR� DQFLO ODUH� FRPH� DSSURFFLR� GL�LQGDJLQH�4XHVWH�QRWH�WHQWHUDQQR�GL�HQXFOHDUH� OH�GLI IHUHQ]H�WUD�ULFHUFD�VRFLDOH�H� ULFHUFD�LQWHUYHQWR�� GL� VRWWROLQHDUH� O 
 LPSRUWDQ]D� FKH� TXHVWR�DSSURFFLR� KD� SHU� O 
RSHUDWRUH� VRFLDOH� H� GL� IRUQLUH� XQD� EUHYH�GHVFUL]LRQH� GHOOH� IDVL� H� GHJOL� VWUXPHQWL� FRQ� FXL� FRQGXUUH� XQD�ULFHUFD�LQWHUYHQWR�
/D� GLI IHUHQ]D� VRVWDQ]LDOH� VWD� QHOOD� I L ORVRI LD� FKH� VRWWHQGH� LO�SURFHGLPHQWR� GL� ULFHUFD�� 0HQWUH� OD� ULFHUFD� VRFLDOH� YLHQH� FRQGRWWD�SULQFLSDOPHQWH SHU� IDUH� XQD� �GLDJQRVL��� SHU� FRQRVFHUH� XQD�VLWXD]LRQH��XQD� ULFHUFD�LQWHUYHQWR�VL�SRQH�FRPH�RELHWW LYR�SULPDULR�GL�PRGLI LFDUH� XQD� VLWXD]LRQH� DWWUDYHUVR� OH� FRQRVFHQ]H� DFTXLVLWH�PHGLDQWH� OD� ULFHUFD�� 4XLQGL�� XQD� D�U� q� XQD� ULFHUFD� FKH� YLHQH� IDWWD�QRQ� VROR� SHU� FRQRVFHUH� XQD� VLWXD]LRQH�� PD� SHU� PRGLI LFDUOD� QHO�PRPHQWR� LQ�FXL� OD�VL�VWXGLD�H�DWWUDYHUVR� OH�FRQRVFHQ]H�FKH�VL�KDQQR�GL� HVVD�� ,Q� PRGR� VLPXOWDQHR�� TXLQGL�� VL� DQDOL]]D�� VL� FRQRVFH�� VL�SUHQGH�FRVFLHQ]D�H�VL�PRGLI LFD�XQD�VLWXD]LRQH�
6L� SRWUHEEH� RELHWWDUH� FKH� TXDOVLDVL� ULFHUFD� SURGXFH� GHL� PXWDPHQWL��DQFKH� VH� LQ� PRGR� LQGLUHWWR�� 4XHVWR� q� YHUR�� %DVWL� SHQVDUH� DOOH�LQFKLHVWH� SXEEOLFDWH� GDL� JLRUQDOL� R� GLYXOJDWH� GDL� PH]]L� GL�FRPXQLFD]LRQH� UDGLR�WHOHYLVLYL�� 1H� DEELDPR� DYXWR� XQD� WULVWH�HVSHULHQ]D� FRQ� JOL� DWWHJJLDPHQWL� GL HPDUJLQD]LRQH� FKH� VL� VRQR�LQFUHPHQWDWL� QHL� FRQIURQWL� GHL�VRJJHWWL� VLHUR�SRVLW LYL� �FROSLW L�GDO�YLUXV�GHOO 
$,'6��� SHU� OH� QRWL]LH� �WHUURULVWLFKH�� GLYXOJDWH� LQ� PRGR� QRQ�VHPSUH� RFXODWR�� 4XHVWR� q� VWDWR� XQ� WLSLFR� HVHPSLR� GL� ULFHUFD�FRQRVFLW LYD� �VDSHUH� O 
DPSLH]]D GHO� IHQRPHQR�� L� VRJJHWWL� D� ULVFKLR�� L�PRGL�GL�FRQWDJLR��FKH�VL�q� WUDVIRUPDWD� LQ� LQWHUYHQWL�QRQ�FRQWUROODWL�H��VSHULDPR�� QRQ� SURJHWWDWL��0ROWR� GLYHUVL� VDUHEEHUR� VWDWL� JOL� HIIHWW L� VH��
� 0DUURZ���������S�����
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DOOD� GLYXOJD]LRQH� GL� QRWL]LH�� IRVVH� VWDWD� DII LDQFDWD�� DG�HVHPSLR�� XQD�FDPSDJQD�GL�VHQVLELO L]]D]LRQH�VXO�SUREOHPD�
8QR� GHJOL� HOHPHQWL� FKH� WUDPXWD� XQD� ULFHUFD� FRQRVFLW LYD� LQ� ULFHUFD�LQWHUYHQWR� q�� TXLQGL�� O 
 LQWHQ]LRQDOLWj� FRQ� FXL� YLHQH� SURJHWWDWD�� $G�HVHPSLR�� VL� SXz� IDUH�� HG� q� IDWWD� DQQXDOPHQWH�� XQD� ULFHUFD� SHU�VDSHUH� TXDQWR� H� FKH� FRVD� OHJJRQR� JOL� LWDOLDQL�� 8QD� ULFHUFD� GHO�JHQHUH� WLHQH� DJJLRUQDWL� L� FLWWDGLQL�� VHPSUH� FKH� OHJJDQR� DOPHQR� XQ�JLRUQDOH���VXOOH�DELWXGLQL�� OH�SUHIHUHQ]H�� OD�FXOWXUD��6L�YLHQH�D�VDSHUH�TXDQWR� VL� OHJJH� QHOO 
DQQR� LQ� FRUVR�� VH� VL� SUHIHULVFRQR� TXRWLGLDQL��SLXWWRVWR� FKH� VHWWLPDQDOL�� R� O LEUL� �JLDOO L�� H� VL� SRVVRQR� IDUH� L� SDUDJRQL�FRQ� JOL� DQQL� SUHFHGHQWL� H� FRQ� OD� VLWXD]LRQH� QHJOL� DOWUL� 3DHVL�� $�TXHVWR� SXQWR� OD� ULFHUFD� QRQ� VROR� KD� UDJJLXQWR� JOL� RELHWW LYL�� PD� LQ�SDUWH� O L� KD� DQFKH� VXSHUDWL� �SHUFKp� JOL� RELHWW LYL�� LQ� UHDOWj�� VRQR�UDJJLXQWL� DO� PRPHQWR� GHOOD� SXEEOLFD]LRQH� GHL� GDWL�� WXWW L� JOL� DOWUL� HVLW L�VRQR� LQGLUHWW L�� &LRq� VH�� SHU� HVHPSLR�� DXPHQWD� OD� YHQGLWD� GHL�TXRWLGLDQL� VXELWR� GRSR� OD� SXEEOLFD]LRQH� GHL� GDWL�� VL� SXz� LSRWL]]DUH�FKH� FLz� VLD� GRYXWR� DQFKH� DOO 
 LQFKLHVWD�� SHUz QRQ� q� VWDWR� PHVVR� LQ�SLHGL� QHVVXQ� SURJHWWR� LQWHQ]LRQDOH� SHU� DXPHQWDUH� OD� YHQGLWD�� 6H��LQYHFH�� IRVVH� JLj� QHO� SURJHWWR� GL� ULFHUFD� XQD� �UHVWLWX]LRQH� PLUDWD���SHU� ULPDQHUH� LQ� WHPD�� DG� DXPHQWDUH� OD� YHQGLWD�� FLRq� XQ�SURFHGLPHQWR� LQWHQ]LRQDOH� GL� PRGLI LFD]LRQH� GHOOH� DELWXGLQL� FXOWXUDOL��OD� ULFHUFD� GD� FRQRVFLW LYD� VL� WUDPXWHUHEEH� LQ� DFWLRQ�UHVHDUFK�� ,Q� DOWUL�WHUPLQL�� VL� IDUHEEH� XQD� ULFHUFD� QRQ� VROR� SHU� VDSHUH� GL� SL��� PD� SHU�LQQHVFDUH� FDPELDPHQWL� DWWUDYHUVR� LO� VDSHUH�� (VLVWH� XQ� DOWUR�HOHPHQWR� GL� GLI IHUHQ]LD]LRQH�� XQD ULFHUFD� LQWHUYHQWR� q� SURJHWWDWD� H�FRQGRWWD� LQ�PRGR�FROOHWW LYR��6DUHEEH�LQIDWW L�RQQLSRWHQWH�SHQVDUH�FKH�XQ� DQLPDWRUH�� GD� VROR�� VWXGLD�� SUHQGH� FRVFLHQ]D� H�� VRSUDWWXWWR��PRGLI LFD� VLWXD]LRQL� DOWUXL�� 1HVVXQ� RSHUDWRUH� VRFLDOH� H�� SL�� LQ�JHQHUDOH�� QHVVXQ� HVVHUH� XPDQR�� q� GRWDWR� GL� WDOL� SRWHUL� PDJLFL�� /D�IRU]D� PHWDEOHWLFD� GL� XQ
D]LRQH� GHO� JHQHUH� VWD� SURSULR� QHOOD� UHWH� GL�FRQQHVVLRQL� FKH� VL� ULHVFRQR� DG� LQVWDXUDUH� WUD� SURSRQHQWL� HG� XWHQWL��WUD� DQLPDWRUL�� FLWWDGLQL�� IRU]H� VRFLDOL�� Ê� VROR� DWW LYDQGR� UDSSRUWL� GL�FROODERUD]LRQH� H� GL� VFDPELR� FKH� VL� ULHVFH� DG� DQLPDUH� XQD� FRPXQLWj��TXDUWLHUH�� YLO ODJJLR� WXULVWLFR�� RVSHGDOH�� HWF���� XWL O L]]DQGR� FRPH�PHWRGR�OD�ULFHUFD�LQWHUYHQWR�
���� .XUW�/HZLQ�H�L�WLSL�GL�DFWLRQ �UHVHDUFK
3ULPD� GL� SDVVDUH� DOOH� IDVL� H� DOOH� WHFQLFKH� FRQ� FXL� FRQGXUUH� XQD�ULFHUFD�� YHGLDPR� FRPH� QDVFH� O 
 LGHD� H� LQ� TXDOL� FDPSL� q� SRVVLELOH�DSSOLFDUOD�� , O� SULQFLSDOH� RELHWW LYR� GHJOL� VWXGL� GL� /HZLQ� q� VWDWR� TXHOOR�GL�FROPDUH� LO�GLYDULR� WUD� WHRULD�H�SUDWLFD�QHOOH�VFLHQ]H�VRFLDOL��3HU� IDU�TXHVWR� VL� q� VHUYLWR� GL� FRQFHWWL� PXWXDWL� GD� DOWUH� VFLHQ]H��SUHYDOHQWHPHQWH� I LVLFD� H� WRSRORJLD�� HG� KD� FRQGRWWR� VWXGL� VLD� LQ��ODERUDWRULR��FKH�VXO�FDPSR��VHPSUH�SHUz�RULHQWDWL�DO��FDPELDPHQWR��GHL� IHQRPHQL�VWXGLDWL��5LFRUGLDPR�FKH�SHU�/HZLQ� �O 
D]LRQH�� OD� ULFHUFD�



��
H� O 
DGGHVWUDPHQWR� FRVWLWXLVFRQR� XQ� WULDQJROR� FKH� q� LQGLVSHQVDELOH�PDQWHQHUH�WDOH�QHOO 
 LQWHUHVVH�GL�FLDVFXQR�GHL�VXRL�YHUWLFL���
1HOO 
DPELWR� GL� TXHVWL� VWXGL� SUHQGRQR� FRUSR� H� VL� UHDOL]]DQR� L� SULPL�HVSHULPHQWL�GL�DFWLRQ�UHVHDUFK�� ,Q�PRGR�PROWR�VFKHPDWLFR��H� LQ�EDVH�DJOL�RELHWW LYL�FKH�SHUVHJXLYDQR��VH�QH�SRVVRQR�HQXFOHDUH�WUH�W LSL�
�� OD� D�U�� DSSOLFDELOH� VRSUDWWXWWR� D� VLWXD]LRQL� GL� SLFFROR� JUXSSR�� VL�LQWHUHVVD� GL� LQGLYLGXDUH� TXDOL� VLDQR� L� FRPSRUWDPHQWL� R� OH� D]LRQL�SL�� HII LFDFL� HG� HII LFLHQWL� SHU� UDJJLXQJHUH� XQ� RELHWW LYR� SUHI LVVDWR��(VHPSLR�FODVVLFR�q� OD� ULFHUFD�� FRQGRWWD� LQVLHPH�D�/LSSLW� H�:KLWH��VXJOL� VWL O L � GL� OHDGHUVKLS� �GHPRFUDWLFR��DXWRULWDULR�H� ODLVVHU�IDUH�� LQ�UHOD]LRQH� DOOD� SURGXWWLYLWj� H� DOOD� FRHVLRQH� GHO� JUXSSR�� FKH� TXL�QRQ� GHVFULYLDPR� VLD� SHU� OD� VXD� QRWRULHWj� VLD� SHUFKp� q� FRQWHQXWD�LQ�TXDOVLDVL�WHVWR�GL�SVLFRORJLD�VRFLDOH��� OD� D�U� I LQDOL]]DWD� D� FRQWUROODUH� L� ULVXOWDWL� UDJJLXQWL� FRQ� XQ�LQWHUYHQWR��&LRq� OD�ULFHUFD�YDOXWDWLYD��HYDOXDWLRQ��FRQGRWWD��DQFKH�LQ� TXHVWR� FDVR�� LQ� VWUHWWD� FROODERUD]LRQH� FRQ� L� VRJJHWWL�LQWHUHVVDWL�� SHU� YHULI LFDUH� O 
HII LFDFLD� H� O 
HII LFLHQ]D� GL� XQ
LQL]LDWLYD��GL� XQ� SURJHWWR�� GL� XQ� VHUYL]LR�� 4XHVWD� PHWRGRORJLD� q� XWL OH�� LQ�FRUVR� G
RSHUD�� SHU� DJJLXVWDUH� LO� W LUR� GHOO 
 LQL]LDWLYD� FKH� VL� VWD�SRUWDQGR�DYDQWL� H�� DO� WHUPLQH��SHU�GHFLGHUH�VH�H�FRPH� ULSURSRUOD��TXDOL� VRQR� JOL� HOHPHQWL� GD� PRGLI LFDUH�� TXDQWR� q� FRVWDWD� DOOD�FROOHWW LYLWj��� OD� D�U� SURJHWWDWD� QHO� WHQWDWLYR� GL� ULVROYHUH� SUREOHPL�PDFUR�VRFLDOL��DG� HVHPSLR�� PRGLI LFD]LRQH� GL� DELWXGLQL� DOLPHQWDUL�� SUREOHPL� GL�LQWROOHUDQ]D�� UD]]LVPR�� GHYLDQ]D��� $WWUDYHUVR� O 
 LQGLYLGXD]LRQH�GHOOH� FDXVH� FRQWLQJHQWL� GHL� FRPSRUWDPHQWL� GHYLDQWL� H� OD� SUHVD� GL�UHVSRQVDELOLWj�� OD� FROOHWW LYLWj� ULHVFH� D� PHWWHUH� D� SXQWR� VWUDWHJLH�DWWH� D�PLJOLRUDUH� OD� TXDOLWj� GHOOD� YLWD��4XHVWH�RSHUD]LRQL� YHQJRQR�IDWWH� LQ� JUXSSL�PLVWL�� FRPSRVWL� GD� WHFQLFL� H� �FLWWDGLQL� FRPXQL� FKH�LQVLHPH�GHFLGRQR�OH�O LQHH�GL� LQWHUYHQWR�
&RPH� VL� YHGH�� L� W LSL� GL� D�U� GHVFULWW L� VL� GLYHUVLI LFDQR� XQLFDPHQWH� SHU�JOL� RELHWW LYL� FKH� VL� SRQJRQR�� , O� PHWRGR� GL� FRQGX]LRQH� q� LQYHFH�LGHQWLFR�� QRQ� q� OR� SVLFRORJR� R� LO� ULFHUFDWRUH� R� O 
DQLPDWRUH� FKH� SULPD��ULFHUFD�� H� SRL� FRPXQLFD� L� ULVXOWDWL� HG� HYHQWXDOPHQWH� �OD� FXUD���,QVLHPH�YLHQH�IDWWD�OD�GLDJQRVL�H�GHFLVL� L�SURYYHGLPHQWL�
$� VFRSR� HVHPSOLI LFDWLYR� GHVFULYHUz� �L O� FDVR� GL� 6HDVLGH�� SHUFKp��QRQRVWDQWH� OD� ULFHUFD� ULVDOJD� DO� ������ q� SDUWLFRODUPHQWH� DWWXDOH� HG�LQQRYDWLYD�6HDVLGH� q� XQ� FHQWUR� VXOOD� FRVWD� DWODQWLFD� H�� DO� WHPSR� GHOOD� ULFHUFD��HUD� XQ� VREERUJR� GL� ������� DELWDQWL�� FKH� IXQJHYD� GD� FHQWUR� WXULVWLFR�SHU� L� UHVLGHQWL� GHOOH� FLWWj� YLFLQH�� /D� VXD� SRSROD]LRQH� HUD� FRPSRVWD�SUHYDOHQWHPHQWH� GD� HEUHL��PD� YL� HUD� DQFKH� XQD PLQRUDQ]D� GL� QHUL� H�
� /HZLQ���������S�����
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GL� LWDOLDQL�� 3UHVHQWDYD� LQTXLHWDQWL� SUREOHPL� GL� RUGLQH� VRFLDOH��GHOLQTXHQ]D�JLRYDQLOH��SUHJLXGL]L�UD]]LDOL�H�VFRQWUL�IUD�JUXSSL�HWQLFL�/D� ULFHUFD� IX� LPSRVWDWD� SHU� LQGLYLGXDUH� OH� FDXVH� GL� TXHVWL�FRPSRUWDPHQWL� GHYLDQWL� H�DO� FRQWHPSR�SHU PHWWHUH�D�SXQWR�VWUDWHJLH�DWWH� D� PLJOLRUDUH� OD� YLWD� FROOHWW LYD� GHJOL� DELWDQWL�� (PHUVH� XQ� IRUWH�PDOFRQWHQWR� SHU� OH� GLVDJHYROL� FRQGL]LRQL� VRFLR�HFRQRPLFKH� GHOOD�SRSROD]LRQH�� PD� DQFKH� XQD� JURVVD� IUXVWUD]LRQH� OHJDWD� DOOH�FRQGL]LRQL� GL� LQIHULRULWj� FKH� JOL� DELWDQWL� YLYHYDQR� FRPH�SHQDOL]]D]LRQH� QHL� FRQIURQWL� GHOOH� LQL]LDWLYH� SHU� L� WXULVWL�� $OOD� OXFH� GL�TXHVWL� ULVXOWDWL� IXURQR� IRUPXODWH�� LQVLHPH� DL� UHVSRQVDELOL� GHOOD�FRPXQLWj�� XQD� VHULH� GL� LQL]LDWLYH� GL� SDUWHFLSD]LRQH� VRFLDOH� LQ� PRGR�FKH� OD� FRPXQLWj� QHO� VXR�FRPSOHVVR� �UHVSRQVDELOL� H� FLWWDGLQL� FRPXQL��GLYHQWDVVH� SURWDJRQLVWD� GHL� SURFHVVL� GL� FDPELDPHQWR�� &OLHQWH� GHOOD�ULFHUFD�GLYHQWz�OD�FRPXQLWj�QHOOD�VXD�JOREDOLWj�3HU� OD� SULPD� YROWD�� LQ� TXHVWD� VHULH� GL� HVSHULPHQWL�� VL� DSSOLFDQR� OH�WHFQLFKH� GL� JUXSSR� DOOD� YLWD� �UHDOH��� OD� SVLFRORJLD� VRFLDOH� PHWWH� D�GLVSRVL]LRQH�GHOOD�FROOHWW LYLWj� LQ�PRGR�DSSOLFDWLYR�JOL�VWXGL�FRQGRWWL�H�OR� �VFLHQ]LDWR�� VRFLDOH� VFHQGH� GDOOD� WRUUH� G
DYRULR� LQ� FXL� 0DQQKHLP�O
DYHYD� UHOHJDWR��HVFH�GDO�VXR� UXROR� IDOVDPHQWH�QHXWUDOH�SHU�HQWUDUH�QHO� YLYR� GHL SURFHVVL� VRFLDOL� H� SURSRUVL� FRPH� DJHQWH� GL�FDPELDPHQWR�� ,QROWUH� L O� VRJJHWWR� GHOOD� ULFHUFD� DVVXPH� XQ� UXROR�DWW LYR�GL�SDUWHFLSD]LRQH�GHL�SURFHVVL� LQ�DWWR�4XHVWH� VSHULPHQWD]LRQL� JHWWDURQR� OH� IRQGDPHQWD�SHU� OD� FRVWLWX]LRQH�GHOOD� &,&� �&RPPLVVLRQH� SHU� OH� ,QWHUUHOD]LRQL� &RPXQLWDULH�� FKH� IX�DQQXQFLDWD� XII LFLDOPHQWH� QHO� ������ &RPSLWR� GL� TXHVWD� FRPPLVVLRQH�HUD� VWXGLDUH� H� VSHULPHQWDUH� FRQ� JUXSSL� UHDOL� L� SUREOHPL� OHJDWL� DO�SUHJLXGL]LR� SHU� LQGLYLGXDUH� VWUDWHJLH� GL� PLJOLRUDPHQWR� GHO� FRQIOLWWR�UD]]LDOH�H�ULGXUUH�OH�WHQVLRQL�QHOOD�FROOHWW LYLWj�,� ULFHUFDWRUL� GHOOD� &,&� PLVHUR� D� SXQWR� TXDWWUR� YDULHWj� GL� DFWLRQ�UHVHDUFK��GLDJQRVWLFD��SDUWHFLSDQWH��HPSLULFD�H�VSHULPHQWDOH�/D� �GLDJQRVWLFD��� FRPH� ID� LQWXLUH� L O� QRPH�� DYHYD� SHU� RELHWW LYR� OD�GLDJQRVL� GL� XQD� VLWXD]LRQH� HVLVWHQWH� FRQ� OH� UHODWLYH� SURSRVWH� GL�VROX]LRQH��'HOOH�TXDWWUR�q�VWDWD�OD�PHQR�DSSOLFDWD�/D� �SDUWHFLSDQWH�� SUHVXSSRQHYD� FKH� L� PHPEUL� GHOOD� FRPXQLWj� GRYH�VL� SUHVHQWDYD� LO� SUREOHPD� IRVVHUR� FRLQYROW L� QHOOD� ULFHUFD� GDOO 
 LQL]LR��LQ� TXHVWR� PRGR� VL� VDUHEEHUR� VHQWLW L� PDJJLRUPHQWH� DSSDUWHQHQWL� DO�SURJHWWR� H� DOOH� VROX]LRQL� LGHQWLI LFDWH� H� TXLQGL� OH� DYUHEEHUR� DSSOLFDWH�FRQ� PDJJLRUH� FRQYLQ]LRQH�� 4XHVWR� WLSR� q� ULVXOWDWR� PROWR� XWL OH� LQ�FROOHWW LYLWj� ULVWUHWWH�� DWWXDOPHQWH� SRWUHEEH� HVVHUH� DSSOLFDWR� LQ� XQ�SLFFROR� TXDUWLHUH� R� LQ� XQ� YLOODJJLR� WXULVWLFR� R� LQ� XQD� FRPXQLWj�WHUDSHXWLFD�/
�HPSLULFD�� VWXGLDYD� LO� FRPSRUWDPHQWR� GL� JUXSSL� VLPLOL� WUD� ORUR�� DG�HVHPSLR�FOXE�JLRYDQLOL� �SHU�HVWUDSRODUH�SULQFLSL�JHQHUDOPHQWH�YDOLGL�4XHOOD� �VSHULPHQWDOH��� LQI LQH�� DYUHEEH� VWXGLDWR� O 
HII LFDFLD� GHOOD�DSSOLFD]LRQH� GL� DOFXQH� WHFQLFKH� D� VLWXD]LRQL� VRFLDOL� VLPLOL� � LQ� PRGR�GD� JDUDQWLUH� ³O ¶HVSRUWDELO LWj´� GHOO 
HVSHULHQ]D� H� OD� VXD� DSSOLFD]LRQH�FRQ� UHODWLYR� VXFFHVVR� D� JUXSSL� R� FROOHWW LYLWj� FKH� YLYHVVHUR� TXHO� W LSR�GL�SUREOHPD�



��
5LPDQGLDPR� FKL� IRVVH� LQWHUHVVDWR� DOOD� GHVFUL]LRQH� GHOOD� ULFHUFKH�FRQGRWWH� GDOOD� &,&� DOOD� OHWWXUD� GL� $��0DUURZ� ������� H� SDVVLDPR� DOOH�IDVL�WHFQLFKH�GHOOD�ULFHUFD�LQWHUYHQWR�
���� /
RSHUDWRUH�VRFLDOH�FRPH�ULFHUFDWRUH
/R� VFLHQ]LDWR� VRFLDOH� q� LQVHULWR� QHOOD� UHDOWj� FKH� FHUFD� GL� VWXGLDUH� H�GL� PRGLI LFDUH� H�� FRPH� WDOH�� LQI OXHQ]D� OD� UHDOWj� FRQ� L� VXRL� YDORUL�� L�VXRL�DWWHJJLDPHQWL�� L�VXRL�FRPSRUWDPHQWL�H�QH�q�GD�HVVD�LQI OXHQ]DWR�,O� FRQFHWWR�GL� VRJJHWWR� FKH�RVVHUYD�H�GL� RJJHWWR� FKH�q�VWXGLDWR�q�GD�PROWR� WHPSR� LQ� FULVL� QHOOH� YLFHQGH� GHOOD� VFLHQ]D�PRGHUQD�� $QFKH� OH�GLVFLSOLQH� SL�� �GXUH�� �I LVLFD�� ELRORJLD�� VL� VWDQQR� LQWHUURJDQGR� VXO�VLJQLI LFDWR� H� VXOOH� FRQVHJXHQ]H� GHOOH� LQWHUUHOD]LRQL� RVVHUYDWRUH�RVVHUYDWR�� 6L� SXz� DIIHUPDUH� FKH� TXHVWR� VDOXWDUH� ULSHQVDPHQWR� VLD�QDWR�SURSULR�QHO�YLYR�GHOOH�VFLHQ]H�VRFLDOL��GRYH�JOL�RSHUDWRUL�VHPSUH�SL�� ULVFRSURQR� O 
HVLJHQ]D� GL� GLYHQWDUH� XQ� SR¶� ULFHUFDWRUL� H� GRYH� JOL��VFLHQ]LDWL�� DYYHUWRQR� O 
 LPSRVVLELO LWj� GL� LVRODUVL� GDOOD� UHDOWj� FKH�WHQWDQR�GL�VWXGLDUH�6H� VL� SUHVFLQGH� GDO� GLYHUVR� VWDWXV� VRFLDOH� GHOOH� GXH� I LJXUH�� VL�SRWUHEEH� DIIHUPDUH� FKH� L� FRQILQL� VL� VRQR� IDWW L� LPSUHFLVL� H� FRQIXVL� H�FKH� YHFFKLH� ULYHQGLFD]LRQL� GL� UXROR� R� GL� SUHURJDWLYH� HVFOXVLYH� YDQQR�SHUGHQGR� VLJQLI LFDWR�� &Lz� QRQ� VLJQLI LFD� FKH� RSHUDWRUH� H� ULFHUFDWRUH�VRFLDOH� VRQR� OD� VWHVVD� FRVD�� PD� FKH� TXHVWH� IXQ]LRQL� QRQ�LGHQWLI LFDQR� SL�� JUXSSL� GL� SHUVRQH� GLYHUVH�� SLXWWRVWR� WHQGRQR� D�FRQYLYHUH��LQ�JUDGL�GLYHUVL��QHOOD�VWHVVD�I LJXUD�1HO� FDVR� GHOOD� ULFHUFD�LQWHUYHQWR� LO� SUREOHPD� q� DQFRUD� SL�� HYLGHQWH��,QIDWW L�� O 
 LQWHUD]LRQH� FRQ� OD� UHDOWj� VWXGLDWD� q� LQWHQ]LRQDOH�� LQ� DOWUL�WHUPLQL�� QRQ� VL� Gj� ULFHUFD�LQWHUYHQWR� VHQ]D� LQWHUUHOD]LRQH� VRJJHWWR�RJJHWWR��0D�FLz� LPSOLFD�DQFKH� LO� FRQWUDULR�� OD� ULFHUFD�LQWHUYHQWR�q�XQ�PRGR�GL� UHOD]LRQH�VLJQLI LFDWLYD�FRQ�OD�UHDOWj�� ,Q�TXHVWR�VHQVR�DSSDUH�GLI I LFLOH� VFLQGHUH� L� GXH� UXROL� GL� FXL� DEELDPR� SDUODWR�� VRSUDWWXWWR� QHO��VRFLDOH��� L O� ULFHUFDWRUH� QRQ� SXz� QRQ� �RSHUDUH�� Qp� O 
RSHUDWRUH� SXz�QRQ��ULFHUFDUH��
���� /H�IDVL�GHOOD�ULFHUFD
/R� VFKHPD� WHRULFR� GD� VHJXLUH� SHU� LPSRVWDUH� XQ� D�U� q� LGHQWLFR� D�TXHOOR� GHOOD� ULFHUFD� VRFLDOH� FRQ� XQ
DWWHQ]LRQH� SDUWLFRODUH��FRPH�VRWWROLQHDWR�LQ�SUHFHGHQ]D��DOOH�VWUDWHJLH�GL�XWL O L]]R�GHL�GDWL�'HILQLWR�L O�WHPD�GHOOD�ULFHUFD��TXHVWH�VRQR�OH�IDVL�GD�SHUFRUUHUH��� FRVWUX]LRQH�GHOOH�LSRWHVL��� VFHOWD�GHO��FDPSR���� VFHOWD�H�FRVWUX]LRQH�GHJOL�VWUXPHQWL��� FDPSLRQDPHQWR�HG�RUJDQL]]D]LRQH�GHOO 
 LQGDJLQH��� UDFFROWD�GHL�GDWL��� WUDWWDPHQWR�GHL�GDWL�



��
�� DQDOLVL�GHL�GDWL�H�IRUPXOD]LRQH�GL�VWUDWHJLH�GL� LQWHUYHQWR�
1HOOH� ULFHUFKH� �WUDGL]LRQDOL�� L O � WHPD�q��VROLWDPHQWH�� LQGLYLGXDWR�GD�XQ�FRPPLWWHQWH� FKH� LQROWUD� H� GHOHJD� OD� ULFKLHVWD� DO� JUXSSR� GL�ULFHUFDWRUL�� 6L� SXz� SHQVDUH�� DG� HVHPSLR�� DL� UHVSRQVDELOL� GHOOD�SURJUDPPD]LRQH� GL� XQ
HPLWWHQWH� WHOHYLVLYD� FKH� FRPPLVVLRQDQR�XQ
LQGDJLQH� GL� RSLQLRQL� DG� XQ
DJHQ]LD� VSHFLDOL]]DWD�� R� DOO 
8II LFLR�SURJUDPPD]LRQH� GL� XQ� ,VWLWXWR� EDQFDULR� FKH� DII LGD� XQD� ULFHUFD� VXJOL�DVSHWWL�VRFLR�HFRQRPLFL�GHO�WHUULWRULR�GRYH�KD�OD�VHGH�3HU� JOL� RSHUDWRUL� VRFLDOL� FKH� LQWHQGDQR� XWLO L]]DUH� OD� ULFHUFD� FRPH�VWUXPHQWR� GL� LQWHUYHQWR� VL� SXz� SHQVDUH� DQFKH� DG� XQD� DXWR�FRPPLWWHQ]D�8Q�HVHPSLR�SXz�UHQGHUH�SL��FKLDUD�TXHVWD�DOWHUQDWLYD�8Q�JUXSSR�GL�DVVLVWHQWL�VRFLDOL�GL�DOFXQL�VHUYL]L� WHUULWRULDOL� DYYHUWH� OD�QHFHVVLWj� GL� FRQRVFHUH� OH� YDOXWD]LRQL� FKH� YHQJRQR�GDWH� DL� VHUYL]L� LQ�FXL� ODYRUDQR�� SHU� PLJOLRUDUQH� LO� IXQ]LRQDPHQWR�� 'HFLGH�� TXLQGL�� GL�HIIHWWXDUH� XQD� ULFHUFD� YDOXWDWLYD�� VL� DXWR�FRPPLVVLRQD� TXHVWD�ULFHUFD�
������ &RVWUX]LRQH�GHOOH�LSRWHVL)RUPXODUH� GHOOH� LSRWHVL� VLJQLI LFD� IDUH� GHOOH� DIIHUPD]LRQL� VXO�SUREOHPD� RJJHWWR� GL� ULFHUFD�� 1DWXUDOPHQWH� QRQ� SDUOLDPR� GL�DIIHUPD]LRQL� DSRGLWW LFKH� PD� GL� �SXQWL� GL� YLVWD�� GD� YHULI LFDUH�� 3HU�IRUPXODUH�GHOOH� LSRWHVL�q�QHFHVVDULR�DYHUH�XQD�FRQRVFHQ]D�GLUHWWD�R�LQGLUHWWD� GHO� SUREOHPD�� Ê� SL�� IDFLOH� QHO� FDVR� GL� ULFHUFKH� DXWR�FRPPLVVLRQDWH�� SHUFKp� VH� VL� GHFLGH� GL� IDUH� XQD� ULFHUFD� FL� VL� q� JLj�SRVWL� L O � SUREOHPD� H� VL� KDQQR� XQ� FHUWR� QXPHUR� GL� LGHH� LQ� PHULWR�� Ê¶�FRPXQTXH� QHFHVVDULR� GRFXPHQWDUVL� XWL O L]]DQGR� �IRQWL�� JLj� HVLVWHQWL��DOWUH� ULFHUFKH�� ELEOLRJUDI LH�� HWF��� VX� TXHVWR� SXQWR� WRUQHUHPR� LQ�PRGR� SL�� DSSURIRQGLWR� LQ� VHJXLWR�� 3RLFKp�� VH� QRQ� LPSRVVLELOH�� q�TXDQWRPHQR� GLI I LFLOH� IDUH� XQD� ULFHUFD� GD� VROL�� OH� LSRWHVL� YDQQR�IRUPXODWH� H� GLVFXVVH� QHO� JUXSSR� GHJOL� RSHUDWRUL�� 4XHVWR�SURFHGLPHQWR� ULVXOWD� QHOO 
 LPPHGLDWR� SL�� GLI I LFLOH�� SHUFKp� ELVRJQD�HVVHUH� GLVSRQLELO L� DO� ODYRUR� GL� JUXSSR� H� TXLQGL� SUHQGHUH� LQ�FRQVLGHUD]LRQH� HG� D� YROWH�PHGLDUH� SRVL]LRQL� FRQWUDVWDQWL��PD� ULVXOWD�SDUWLFRODUPHQWH DUULFFKHQWH�� LQ� TXDQWR� LO� VRFLDOH� q� FRPSOHVVR� H� QRQ�SXz� HVVHUH� DJJUHGLWR� LQ� PRGR� VHPSOLFLVWLFR� H� XQLODWHUDOH�� , O� ODYRUR�GL�pTXLSH�KD�DQFKH� LO�YDQWDJJLR�GL�DPSOLDUH��JUDGXDUH�H��OXVWUDUH��JOL�RFFKLDOL�DWWUDYHUVR�FXL� L O�ULFHUFDWRUH�JXDUGD�OD�UHDOWj�
3HU� ULWRUQDUH� DOO 
HVHPSLR� SUHFHGHQWH�� DOFXQH� LSRWHVL� GD� YHULI LFDUH�HUDQR�
� 6L�ID�ULIHULPHQWR�DG�XQ�JUXSSR�GL�DVVLVWHQWL�VRFLDOL�GHOOD�SURYLQFLD�GL�&UHPRQD�FKH�VL�q�DYYDOVR�GL�XQD�QRVWUD�FRQVXOHQ]D�



��
� VFDUVD� FRQRVFHQ]D�� GD� SDUWH� GHOOD� SRSROD]LRQH��GHOO 
RUJDQL]]D]LRQH� GHO� VHUYL]LR� LQ� JHQHUDOH� �RUDUL� GL� DSHUWXUD��UXROL� LQWHUQL��� VFDUVD� FRQRVFHQ]D� GHOOH� YDULH� DWW LYLWj� GHO� VHUYL]LR� H� VRSUDWWXWWR�GL�TXHOOH�LQQRYDWLYH��FRQVXOHQ]D��IRUPD]LRQH��� SUHVHQ]D� GL� SUHJLXGL]L� QHL� FRQIURQWL� GHJOL� XWHQWL� H� TXLQGL� GHO�VHUYL]LR�� SHUFH]LRQL� GLYHUVLI LFDWH� GD� SDUWH� GL� GLYHUVH� FDWHJRULH� GL� FLWWDGLQL�VXO� ODYRUR�GHJOL�RSHUDWRUL�
������ 6FHOWD�GHO��FDPSR�
3HU� FDPSR� QRQ� LQWHQGLDPR� LO� OXRJR� I LVLFR� GRYH� FRQGXUUH� OD� ULFHUFD��PD� O 
DPELWR� HQWUR� L O� TXDOH� LQGDJDUH� LO� IHQRPHQR� LQ� RJJHWWR��)HQRPHQL� VRFLDOL� TXDOL� L O � WHPSR� OLEHUR�� OD� GLVRFFXSD]LRQH�� L O�IXQ]LRQDPHQWR� GHL� VHUYL]L� VRQR� WURSSR� DPSL� H� ULVFKLDQR�� VH� QRQ�GHOLPLWDWL�� GL� IDYRULUH� WHRUL]]D]LRQL� VHQ]D� QHVVXQD� DSSOLFD]LRQH�FRQFUHWD�� Ê� QHFHVVDULR� GHOLPLWDUH� LO� FDPSR� DOPHQR� FRQ� GXH�FRRUGLQDWH�� OR� VSD]LR� H� L O� WHPSR�� 3HU� VSD]LR� LQWHQGLDPR� O
DPELWR�XPDQR� GHL� VRJJHWWL±RJJHWWL� �XWHQWL�� JLRYDQL�� DQ]LDQL�� GLVRFFXSDWL��GHOOD� ULFHUFD�HG�DQFKH� LO� OXRJR� I LVLFR�GRYH�VRQR�FROORFDWL�H�QHO�TXDOH�VL�PDQLIHVWDQR� L� UDSSRUWL�FKH� OL� OHJDQR��PHQWUH� LO� WHPSR�q�LO�PRPHQWR�VWRULFR�LQ�FXL�VL�FROORFD�O 
 LQGDJLQH�1HOO 
HYDOXDWLRQ� GHL� VHUYL]L�� FKH� VWLDPR� XWLO L]]DQGR� FRPH� HVHPSLR�� OR�VSD]LR� XPDQR� IX� FRVWLWXLWR�GD�VHL� JUXSSL�GL� FLWWDGLQL�� JOL� XWHQWL� GLUHWW L��LQ� TXHVWR� FDVR� WRVVLFRGLSHQGHQWL��� DOWUL� XWHQWL� �JHQLWRUL�� GLULJHQWL�VFRODVWLFL��� JOL� VWHVVL� RSHUDWRUL� GHO� VHUYL]LR�� DOFXQL� RSHUDWRUL� GL�VHUYL]L� FROOHJDWL�� JOL� DPPLQLVWUDWRUL� H� L� FLWWDGLQL� FRQ� HVHUFL]L� SXEEOLFL�FROORFDWL� QHOOD� VWHVVD� VWUDGD� GRYH� DYHYD� VHGH� LO� VHUYL]LR�� /D� VFHOWD�IX� PRWLYDWD� GDOOD� QHFHVVLWj� GL� LQFURFLDUH� YDOXWD]LRQL� GLI IHUHQWL� LQ�PRGR�GD�DYHUH�XQ�TXDGUR�FRPSOHVVLYR�VXO�IXQ]LRQDPHQWR�SHUFHSLWR�
������ 6FHOWD�H�FRVWUX]LRQH�GHJOL�VWUXP HQWL$�TXHVWR� DVSHWWR� GHGLFKHUHPR� WXWWR� L O� SDUDJUDIR� ������ VXFFHVVLYR��$�WLWROR� LQIRUPDWLYR�� SHU� O 
HYDOXDWLRQ� q� VWDWR� XWL O L]]DWR� XQ� TXHVWLRQDULR�H� O 
DQDOLVL� GHL� GRFXPHQWL� HVLVWHQWL� �ELODQFL�� SURJUDPPL�� IRUPH� GL�SXEEOLFLWj��HWF���
������ &DPSLRQDPHQWR�HG� RUJDQL]]D]LRQH�GHOO
LQGDJLQH,Q� TXHVWD� IDVH� q� QHFHVVDULR� GHFLGHUH� VH� HVWUDUUH� XQ� FDPSLRQH� H� GD�FKL� IDUVL� �DLXWDUH�� SHU� IDUH� TXHVWD� RSHUD]LRQH��� ,QIDWW L� OH� WHFQLFKH� GL�FDPSLRQDPHQWR� H� LO� FDOFROR� GHO� FDPSLRQH� VRQR� FRPSHWHQ]H�
� 3HU�XQD�WUDWWD]LRQH�GHL�SUREOHPL�FRQQHVVL�DOOH�WHFQLFKH�GL�FDPSLRQDPHQWR�VL�YHGD��DG�HVHPSLR��'H�&ULVWRIDUR�������



��
VSHFLDOLVWLFKH� FKH� QRQ� GHYRQR� ULHQWUDUH� QHFHVVDULDPHQWH� QHOOD��FDVVHWWD� GHJOL� DWWUH]]L�� GL� XQ� DQLPDWRUH�� /
RUJDQL]]D]LRQH� GHOOH�ULFHUFD� FRQVLVWH� QHO� GHFLGHUH� OH� SURFHGXUH� GD� DGRWWDUH� H� GLVWULEXLUH�DOO 
 LQWHUQR� GHO� JUXSSR� GL� ULFHUFD� L� UXROL� RSHUDWLYL�� /
RUJDQL]]D]LRQH�GLSHQGH� GDJOL� VWUXPHQWL� VFHOW L�� $G� HVHPSLR�� VH� VL� SHQVD� DG� XQ�TXHVWLRQDULR� SRVWDOH� VDUj� QHFHVVDULR� FRVWUXLUH� XQ� LQGLUL]]DULR��GHFLGHUH� VH� DFFOXGHUH� LO� I UDQFREROOR� SHU� OD� ULVSRVWD�� SHU� XQ
LQGDJLQH�GLUHWWD�q�RSSRUWXQR�IDU�SUHFHGHUH� OD�YLVLWD�GD�XQD�OHWWHUD�FKH�VSLHJKL�O 
 LQL]LDWLYD� H� GD� XQD� WHOHIRQDWD� SHU� I LVVDUH� O 
DSSXQWDPHQWR�� ,Q� RJQL�FDVR� YD� UHGDWWR� XQ� SODQQLQJ� GHWWDJOLDWR� FRQ� L� WHPSL� GL� GLVWULEX]LRQH�H�GL�ULWRUQR�H�FKH�LQWHUHVVL�DQFKH�OH�IDVL�VXFFHVVLYH�
������ 5DFFROWD�GHL�GDWL4XHVWD� q� OD� IDVH� GL� LQGDJLQH� YHUD� H� SURSULD��Ê� LO� PRPHQWR� LQ� FXL� VL�DSSOLFDQR� JOL� VWUXPHQWL� H� LQ� FXL� LQFRPLQFLD� O 
 LQWHUYHQWR�� 8QR�VWUXPHQWR� VHUYH� FRPH�PH]]R�SHU� I LVVDUH� OH� ULI OHVVLRQL� FKH� L� VRJJHWWL�KDQQR� JLj� IDWWR� D� O LYHOOR� LQGLYLGXDOH� RSSXUH� FRPH� VWLPROR� SHU�SHQVDUH�DG�XQ�SUREOHPD�FKH�QRQ�VL�VRQR�PDL�SRVWL�
������ 7UDWWDPHQWR�GHL�GDWL&RQVLVWH� QHOOD� FRGLI LFD� GHL� GDWL� UDFFROWL� H� LQ� YDULH� IRUPH� GL�HODERUD]LRQH� VWDWLVWLFD�� &RQ� OH� QXRYH� WHFQRORJLH� D� GLVSRVL]LRQH�TXHVWD� IDVH� q� GLYHQWDWD� PROWR� SL�� UDSLGD� HG� q� SRVVLELOH� IDUH� GHOOH�HODERUD]LRQL� LPSHQVDELOL� I LQR� D� TXDOFKH� DQQR� ID�� $QFKH� LQ� TXHVWD�IDVH��FRPH�SHU� L O�FDPSLRQDPHQWR��QRQ�VL�SUHWHQGH�FKH�O 
DQLPDWRUH�VL�WUDVIRUPL� LQ� XQ� HVSHUWR� GL� VWDWLVWLFD�� q� LQGLVSHQVDELOH� FKH� QRQ� VL�VSDYHQWL� GL� IURQWH� DL� QXPHUL� H� D� TXDOFKH� FDOFROR� HOHPHQWDUH� PD��VRSUDWWXWWR� FKH� VDSSLD� LQGLYLGXDUH� OH� QRWL]LH� FKH� YXROH� RWWHQHUH� GDL�GDWL�H��HYHQWXDOPHQWH��FKH�VL�VHUYD�GHOOD�FRQVXOHQ]D�GL�XQ�WHFQLFR��
������ $QDOLVL�GHL�GDWL�H�IRUPXOD]LRQH�GL�VWUDWHJLH�GL�LQWHUYHQWRÊ� TXHVWD� OD� SDUWH� VTXLVLWDPHQWH� VRFLR�SROLW LFD� GHOOH� ULFHUFD�LQWHUYHQWR�� Ê� LO� PRPHQWR� GL� YHULI LFDUH� OH� LSRWHVL� H� GL� GLVFXWHUH� FRQ� L�VRJJHWWL� GHOOD� ULFHUFD� L� ULVXOWDWL� RWWHQXWL� SHU� FRLQYROJHUOL�FRPSOHWDPHQWH� QHL� SURFHVVL� GL� FDPELDPHQWR�� Ê� TXHVWR� LO� SXQWR� FKH�SULQFLSDOPHQWH� TXDOLI LFD� OD� ULFHUFD�LQWHUYHQWR�� ,Q� TXHVWD� IDVH�O 
 LQWHUD]LRQH� VL� ID� HVSOLFLWD� H� SDUWHFLSDWD�� L O� SURFHVVR� GL�FDPELDPHQWR�� LQQHVFDWR� VLQ� GDOO 
 LQL]LR�� GLYHQWD� SL�� HYLGHQWH��2FFRUUH� VRWWROLQHDUH� FRQ� DWWHQ]LRQH� TXHVWR� DVSHWWR�� OD� UHVWLWX]LRQH�GHL� GDWL� H� OD� IRUPXOD]LRQH� SDUWHFLSDWD� GHOOH� VWUDWHJLH� GL� LQWHUYHQWR�QRQ� q� XQ� RUSHOOR� HVWHWLFR� SRVWR� FRPH� GHFRUD]LRQH� I LQDOH� DOOD�ULFHUFD�� (VVR� QH� q� SDUWH� LQWHJUDQWH�� q� O 
DWWR� ULDVVXQWLYR� VHQ]D� LO�
� 3HU�XQD�HVDXULHQWH�SDQRUDPLFD�VXL�SULQFLSDOL�PHWRGL��VWDWLVWLFL�VL�FRQVXOWL�%ODORFK�������



��
TXDOH� O 
 LQWHUR� SURFHVVR� VDUHEEH� LQXWLOH� H� GHO� WXWWR� LQJLXVWLI LFDWR��4XDQGR�SDUOLDPR��TXLQGL��GL�VRFLDOL]]D]LRQH�GHL�GDWL�QRQ�SHQVLDPR�D�FRQYHJQL� SDOXGDWL� PD� DG� LQFRQWUL� DWW LYL� H� PLUDWL� VXOOH� LQWHUSUHWD]LRQL�H�OH�HYHQWXDOL�VROX]LRQL�GHL�SUREOHPL�RJJHWWR�GL�VWXGLR�4XHVWD� IDVH� QRQ� q� QHFHVVDULDPHQWH� FRQFOXVLYD�� D� YROWH� SXz�FRVWLWXLUH�O 
 LQL]LR�GL�XQD�QXRYD�ULFHUFD�LQWHUYHQWR�
���� *OL�VWUXPHQWL�GHOOD�ULFHUFD
,Q� TXHVWR� SDUDJUDIR� FL� RFFXSHUHPR� GHJOL� VWUXPHQWL� GD� XWLO L]]DUH� SHU�FRQGXUUH�XQD� ULFHUFD��FHUFDQGR�VRSUDWWXWWR�GL�HQXFOHDUH� L�YDQWDJJL�H�JOL�VYDQWDJJL�OHJDWL�DG�RJQXQR�GL�HVVL�
������ $QDOLVL�GHOOH�IRQWL6L� ID� ULIHULPHQWR D� WXWW L� L� PDWHULDOL� VFULWW L� FKH� FRQWHQJRQR�LQIRUPD]LRQL� VXO� SUREOHPD� VX� FXL� VL� LQGDJD�� GRFXPHQWD]LRQH�VWDWLVWLFD�� OHJJL�� ELODQFL�� DOWUH� ULFHUFKH�� YHUEDOL� GL� ULXQLRQL�� JLRUQDOL� H�O LEUL�� 5LVXOWD� LQGLVSHQVDELOH�� FRPH� DFFHQQDWR� LQ� SUHFHGHQ]D�� LQ� IDVH�GL� FRVWUX]LRQH� GHOOH� LSRWHVL�� PD� WRUQD� XWLOH� DQFKH� DO� PRPHQWR�GHOO 
 LQWHUSUHWD]LRQH� GHL� GDWL� SHU� FRPSDUDUH� L� ULVXOWDWL� RWWHQXWL� FRQ�TXHOOL� UHODWLYL� DG� DOWUH� UHDOWj�� $G� HVHPSLR�� QHOO 
HYDOXDWLRQ� GHO�VHUYL]LR� SHU� OH� WRVVLFRGLSHQGHQ]H� PROWR� XWL OH� VL� ULYHOz� O 
DQDOLVL�GRFXPHQWDOH�SHU�FRPSDUDUH� L� FRVWL� VRVWHQXWL�SHU� OD� ULDELO LWD]LRQH�GHL�WRVVLFRGLSHQGHQWL�FRQ�TXHOOL�GL�VWUXWWXUH�FRQ�I LQDOLWj�VLPLOL� �RVSHGDOL���,�YDQWDJJL�VRQR�L�VHJXHQWL�� FRQVXOWDUH� GDWL� JLj� UL OHYDWL� GD� DOWUL�± SRWHU� IDUH� GHL� UDIIURQWL� FRQ�VLWXD]LRQL�SL��DOODUJDWH� SRWHU� IDUH� SURLH]LRQL� QHO� IXWXUR�� VL� SHQVL� DOOH� SURLH]LRQL� GL�SRSROD]LRQH� �TXDQWL� QDWL�� PRUWL� RFFXSDWL� HWF�� FL� VDUDQQR� GD� TXL� D�YHQWL�DQQL��R�DOOH�SURLH]LRQL�HOHWWRUDOL� UDFFRJOLHUH�RSLQLRQL�GL�SHUVRQH�FKH�QRQ�VRQR�SL��UDJJLXQJLELO L�
*OL� VYDQWDJJL VRQR� FRVWLWXLW L� VRSUDWWXWWR� GDO� IDWWR� FKH�GLI I LFLOPHQWH�VL�SRVVRQR� UDFFRJOLHUH� RSLQLRQL�� DWWHJJLDPHQWL�� SHUFH]LRQL�� H� FKH�FRPXQTXH� VL� WUDWWD� VHPSUH� GL� GDWL� QRQ� ULIHULW L� DO� SUHFLVR�PRPHQWR� LQ�FXL� VL� RSHUD�� 3HU� FXL� VL� FRQVLJOLD� GL� QRQ� FRQGXUUH� XQD� ULFHUFD�LQWHUYHQWR�XQLFDPHQWH�XWLO L]]DQGR�O 
DQDOLVL�GHOOH�IRQWL�
������ 4XHVWLRQDULRÊ� XQ� HOHQFR� GL� GRPDQGH� D� FXL� GHYH� ULVSRQGHUH� LO� VRJJHWWR�LQWHUYLVWDWR� R� GLUHWWDPHQWH� �DXWR�FRPSLODQGROR�� R� ULVSRQGHQGR� D�TXHVLWL� SRVWL� GDOO 
 LQWHUYLVWDWRUH� FKH� OR� XVD� FRPH� WUDFFLD�� 'HOOH�WHFQLFKH�GL�FRQGX]LRQH�GHOO 
 LQWHUYLVWD�SDUOHUHPR�QHO�SDUDJUDIR��������



��
PHQWUH� LQ� TXHVWR� FL� RFFXSHUHPR� GHO� TXHVWLRQDULR� FRPSLODWR�GLUHWWDPHQWH�GDO�VRJJHWWR�
3HU� FRVWUXLUH� FRUUHWWDPHQWH� XQ� TXHVWLRQDULR� ELVRJQD� VHJXLUH� XQD�VHULH�GL�DFFRUJLPHQWL��HFFRQH�DOFXQL�� DYHUH� FKLDUL� JOL� RELHWW LYL� GHOOD� ULFHUFD� HG� L� YDUL� VRWWRSXQWL� VX� FXL� VL�YXROH�LQGDJDUH�� SDUWLUH�GDO�JHQHUDOH�SHU�DUULYDUH�DO�SDUWLFRODUH� �L O�TXHVWLRQDULR�SXz�HVVHUH� SDUDJRQDWR� DG� XQ� LPEXWR�� FKH� KD� XQ
LPERFFDWXUD� ODUJD�FKH�VL�UHVWULQJH�VHPSUH�GL�SL���� JDUDQWLUH� O 
DQRQLPDWR� �DQFKH�SHU� RWWHPSHUDUH�DO�'�/���������VXOOD�SULYDF\��� L O OXVWUDUH� JOL� RELHWW LYL� GHOOH� ULFHUFD� H� FRPXQLFDUH� L� WHPSL� HG� L�PRGL�GL�UHVWLWX]LRQH�GHL�GDWL�� VSLHJDUH� LQ� PRGR� FKLDUR� FRPH� VL� GHYH� ULVSRQGHUH� �VH� VL� GHYH�HIIHWWXDUH� XQD� VROD� VFHOWD�� VH� VL� GHYRQR� PHWWHUH� LQ� RUGLQH� OH�VFHOWH�� VH� VL� GHYH� FRPSOHWDUH� XQD� IUDVH�� HWF�� LQ� DSHUWXUD� GHO�TXHVWLRQDULR� H� WXWWH� OH� YROWH� FKH� OH� GRPDQGH� SRVVRQR� FUHDUH�DPELJXLWj�� QRQ� FRVWUXLUH� XQR� VWUXPHQWR� WURSSR� OXQJR�� VL� FRUUH� DOWULPHQWL� L O�ULVFKLR� FKH� FKL� ULVSRQGH� VL� VWDQFKL� H� OR� IDFFLD� LQ�PRGR� FDVXDOH� H�VHQ]D�SRUUH�DWWHQ]LRQH�� IRUPXODUH� OH� GRPDQGH� LQ� PRGR� FKLDUR� H� QRQ� DPELJXR�� FKLHGHQGR�VROR� OH� QRWL]LH� FKH� VL� YRJOLRQR� DYHUH� VHQ]D� VSHUDUH� GL� DYHUH�LQIRUPD]LRQL�FKH�QRQ�VRQR�VWDWH� ULFKLHVWH��$G�HVHPSLR��VH�VL� YXRO�VDSHUH� FRPH� LO� VRJJHWWR� WUDVFRUUH� LO� WHPSR� OLEHUR� q� QHFHVVDULR�HOHQFDUH� XQD� VHULH� GL� DWW LYLWj� �OHJJHUH�� DVFROWDUH�PXVLFD� HWF��� WUD�FXL� SRWUj� VFHJOLHUH�� 8QD� GRPDQGD� GHO� JHQHUH� QRQ� GDUj�LQIRUPD]LRQL� UHODWLYH� DO� �FRQ� FKL�� SDVVD� LO� WHPSR� OLEHUR�� VH� q�TXHVWR� FKH� LQWHUHVVD�� ELVRJQD� FKLHGHUOR� GLUHWWDPHQWH�� , O�ULFHUFDWRUH� DOOH� SULPH� DUPL� FUHGH� GL� ULVROYHUH�� GL� VROLWR�� TXHVWL�SUREOHPL�PHWWHQGR� LQVLHPH�SL�� ULFKLHVWH� �DG�HVHPSLR��FRPH�SDVVL�L O� WHPSR� OLEHUR� ± DO� EDU� FRQ� JOL� DPLFL��� OD� IRUPXOD]LRQH�GHOO 
HVHPSLR�q� GRSSLDPHQWH� HUUDWD�� LQ� SULPR� OXRJR�� XQD� ULVSRVWD�FRVu� IRUPXODWD� GDUj� LQIRUPD]LRQL� VXO� GRYH�H� VXO� FRQ�FKL� H�QRQ�VXO�FRPH� WUDVFRUUH� LO� WHPSR� OLEHUR� H�� LQ� VHFRQGR� OXRJR�� FUHHUj�SUREOHPL� DO�PRPHQWR� GHOOD� OHWWXUD� GHL� GDWL�� ,Q� DOWUL� WHUPLQL�� QRQ� VL�VDSUj� VH� LO VRJJHWWR� KD� VFHOWR� TXHVWD� ULVSRVWD� SHUFKp� VWD�YHUDPHQWH� DO� EDU� FRQ� L� VXRL� DPLFL� R� VROR� SHUFKp� VWD� DO� EDU� R��LQI LQH�� SHUFKp� SUHYDOH� OR� VWDUH� FRQ� JOL� DPLFL� H� L O� OXRJR� QRQ� KD�LPSRUWDQ]D�� IRUPXODUH� GRPDQGH� FKH� QRQ� FRQWHQJDQR� LQ� Vp� OD� ULVSRVWD� FKH� VL�YXROH� RWWHQHUH� �HVHPSLR� GL� GRPDQGD� FRQ� ULVSRVWD� LQGLUL]]DWD��³QRQ� OH� VHPEUD� FKH� L� JLRYDQL� G
RJJL� DEELDPR� XQ
HFFHVVLYD� OLEHUWj�VHVVXDOH"� � VL�QR´��� XQ� PRGR� SRVVLELOH� GL� SRUUH� OD� VWHVVD�GRPDQGD� LQ� IRUPD�QHXWUD�� ³VHFRQGR� OHL�GL�TXDQWD� OLEHUWj�VHVVXDOH�JRGRQR� L� JLRYDQL G
RJJL"´� �� � QHVVXQD� OLEHUWj�� �� � HFFHVVLYD�OLEHUWj�



��
� � � � � � � � � ���1HVVXQD (FFHVVLYD

� HYLWDUH�� RJQL� YROWD� FKH� VL� SXz�� OH� GRPDQGH� DSHUWH�� FLRq� TXHOOH�GRPDQGH� FKH� QRQ� SUHYHGRQR� VFHOWH� REEOLJDWH�� �(V�� FRPH� SDVVL� L O�WHPSR� OLEHUR"��� /H� GRPDQGH� DSHUWH� FUHDQR� VHPSUH� SUREOHPL� GL�FODVVLI LFD]LRQH� D� SRVWHULRUL� H� L O� ULVFKLR� SL�� JURVVR� q� FKH� OH�LQGLFD]LRQL� UDFFROWH� FRQWHQJDQR� VIXPDWXUH� WDOL� GD� QRQ� SRWHU�HVVHUH� UDJJUXSSDWH� H� TXLQGL� XWL O L]]DWH�� 2ELH]LRQH� FKH� YLHQH�VSHVVR� PRVVD�� D� SURSRVLWR� GHOOH� GRPDQGH FKLXVH�� GD� FKL� VHJXH�XQ� FRUVR� VXOOD� ULFHUFD�� q� FKH� TXHVWD� IRUPXOD]LRQH� QRQ� ODVFLD�O LEHUWj� GL� HVSUHVVLRQH� DO� VRJJHWWR� LQWHUYLVWDWR�� 4XHVWR� q� XQ� IDOVR�SUREOHPD� HG� q� VSHVVR� XQ� DOLEL� SHU� QDVFRQGHUH� O 
 LQFRPSHWHQ]D��,QIDWW L�� OD� ULFHUFD� q� VHPSUH� FRVWUXLWD� VXOOH�LSRWHVL� IRUPXODWH� GDO�JUXSSR� GHL� ULFHUFDWRUL� �VLD� HVVR� IRUPDWR� GD� VROL� WHFQLFL�� VLD�FRVWLWXLWR� GD� XQD� FRPPLVVLRQH� PLVWD� GL� WHFQLFL�� SROLW LFL�� OHDGHU� GL�FRPXQLWj��� SHU� FXL� q� ORJLFR� FKH� VL� FHUFKLQR� FRQIHUPH� R� VPHQWLWH�DOOH� VLWXD]LRQL� LSRWL]]DWH�� 6ROR� �FRVWULQJHQGR�� L O� VRJJHWWR� D�PLVXUDUVL� FRQ� OH� VLWXD]LRQL� FKH� VL� YRJOLRQR� DQDOL]]DUH� H�PRGLI LFDUH� VL� SXz� JDUDQWLUH� XQD� ULFHUFD� XWLOH� DOOD� FROOHWW LYLWj�� 1RQ�q� ODVFLDQGR� OH� ULVSRVWH� DSHUWH� FKH� VL� RWWHQJRQR� PDJJLRUL�LQIRUPD]LRQL�� PD� FRVWUXHQGR� XQR� VWUXPHQWR� FKH� VLD� ULJRURVR� H�QRQ�WUDODVFL�QHVVXQR�GHJOL�DVSHWWL� LQHUHQWL� L O �SUREOHPD�� SUHYHGHUH� GRPDQGH� GL� FRQWUROOR�� FLRq� ULSHWHUH� DG� LQWHUYDOO L� OH�GRPDQGH�FKLDYH�GHO�TXHVWLRQDULR��SRQHQGROH�LQ�IRUPD�GLYHUVD�
�������� $OFXQL�HVHPSL�GL�GRPDQGHSHU�PLVXUDUH�DWWHJJLDPHQWL�H� SHUFH]LRQL
6SHVVR� LQ� XQD� ULFHUFD�LQWHUYHQWR� LO� TXHVWLRQDULR� q� XWL O L]]DWR� SHU�VRQGDUH� YDULDELO L� TXDOLWDWLYH� H� VRJJHWWLYH�� HPR]LRQL�� VHQVD]LRQL��SURLH]LRQL�� JUDGR� GL� VRGGLVID]LRQH�� DWWHJJLDPHQWL�� RSLQLRQL�� 1RQ�DSSURIRQGLUHPR� LQ� TXHVWD� VHGH� OH� FRQVLGHUD]LRQL ULJXDUGR� OD��PLVXUD]LRQH� GHO� VRJJHWWLYR���� FL� SDUH� XWL OH� SHUz� LQGLFDUH� GXH�WHFQLFKH� GL� IRUPXOD]LRQH� GHOOH� GRPDQGH� FKH� SDLRQR� SDUWLFRODUPHQWH�HII LFDFL� SHU� OD� UDFFROWD� GL� TXHVWR� WLSR� GL� LQIRUPD]LRQL�� OH� VFDOH� H� L O�GLI IHUHQ]LDOH�VHPDQWLFR�
3HQVLDPR�� DG� HVHPSLR�� GL� YROHU� VDSHUH� TXDQWR� XQ� JUXSSR� GL�SHQGRODUL�q�VRGGLVIDWWR�GHL�PH]]L�GL�WUDVSRUWR�FKH�XWLO L]]D�
/D�GRPDQGD�SRWUHEEH�HVVHUH�SRVWD�QHL�PRGL�VHJXHQWL�
� 7DOL�FRQVLGHUD]LRQL�VRQR�ULSRUWDWH�SHU�HVWHVR�LQ�XQ�DOWUR�PLR�FRQWULEXWR��6L�YHGD�6DUGHOOD��������SS�������



��
D� 4XDQWR�q�VRGGLVIDWWR�GHL�VHJXHQWL�PH]]L�GL�WUDVSRUWR�
���7UHQR QRQ�XWL O L]]R SHU�QLHQWH SRFR DEEDVWDQ]D PROWR PROW LVVLPR
���$XWREXV QRQ�XWL O L]]R SHU�QLHQWH SRFR DEEDVWDQ]D PROWR PROW LVVLPR
RSSXUH
E� 4XDQWR�H�VRGGLVIDWWR�GHL�VHJXHQWL�PH]]L�GL�WUDVSRUWR�F� �� � QRQ� OR� XWL O L]]R�� �� SHU� QLHQWH� VRGGLVIDWWR���� ��� WRWDOPHQWH�VRGGLVIDWWR����7UHQR � � � � � � � � � � �����$XWREXV � � � � � � � � � � ��
&RPH� VL� YHGH�� LQ� HQWUDPEH� OH� VROX]LRQL� VRQR� XWLO L]]DWH� GHOOH� VFDOH��OD� SULPD� FRQ� FDWHJRULH� YHUEDOL�� OD� VHFRQGD� FRQ� YRFL� QXPHULFKH�� 1HO�VHFRQGR�FDVR�DEELDPR�UDSSUHVHQWDWR�XQ�FRQWLQXXP�GL�VRGGLVID]LRQH�HQWUR� L O� TXDOH� L� VRJJHWWL� SRVVRQR� FROORFDUVL�� FKH�RIIUH� L O� YDQWDJJLR� GL�IUD]LRQDUH� XOWHULRUPHQWH� L� JUDGL� GL� VRGGLVID]LRQH� H�� TXLQGL�� GL�FRJOLHUH�PDJJLRUPHQWH�OH�VIXPDWXUH�LQGLYLGXDOL�
, O� GLI IHUHQ]LDOH� VHPDQWLFR� q� XQ� PHWRGR� LQYHQWDWR� GD� 2VJRRG� H�FROODERUDWRUL� ������� SHU� LQGDJDUH� OD� YDOHQ]D� SVLFRORJLFD� DWWULEXLWD�GDJOL� LQGLYLGXL� DOOH� SDUROH� H� DL� FRQFHWWL�� $WWXDOPHQWH� q� XQD� GHOOH�WHFQLFKH� SL�� XWL O L]]DWH� QHOOD� ULFHUFD� SVLFRVRFLDOH�� SHU� LQGDJDUH� VX�VHQVD]LRQL�� RSLQLRQL�� SHUFH]LRQL�� HFF�� Ê� FRVWLWXLWR� GD� FRSSLH� GL�DJJHWWLYL� FRQWUDSSRVWL� FKH� YHQJRQR� ULIHULW L� � GL� YROWD� LQ� YROWD�� DJOL�DVSHWWL� GD� HVDPLQDUH�� 2JQL� FRSSLD� GL� DJJHWWLYL� q� GLVWDQ]LDWD� GD� XQD�VFDOD�GL�SXQWL�GLVSDUL�FKH�FRQGXFH�GD�XQ�DJJHWWLYR�DO�VXR�RSSRVWR�� L O�FHQWUR� GHOOD� VFDOD� q� FRVWLWXLWR� GD� XQD� ]RQD� QHXWUD� �QRQ� VR� QRQ� PL�SURQXQFLR��q�XJXDOH��
(VHPSLR�GL�GLI IHUHQ]LDOH�VHPDQWLFR�VXL�PH]]L�GL�WUDVSRUWR��

,�0(==,�',�75$632572�6212
FRPRGL � � � � � VFRPRGL�DPLFL � � � � � QHPLFLIUHGGL � � � � � FDOGLHFRQRPLFL � � � � � GLVSHQGLRVLLQXWLO L � � � � � XWLO L

6L� FKLHGH�DL� VRJJHWWL� GL� LQGLFDUH�SHU�RJQL� FRSSLD�GL� DJJHWWLYL� L O � SXQWR�FKH� PHJOLR� HVSULPH� OD� ORUR� SRVL]LRQH� LQ� UHOD]LRQH� DOOD� GRPDQGD�SRVWD��2OWUH�DL�YDQWDJJL� UHODWLYL�DOOD�PLVXUD]LRQH�H�DOOD� WUDWWDELO LWj�� ID�RWWHQHUH� FRQ� XQD� VROD� GRPDQGD� XQD� HOHYDWD� TXDQWLWj� GL�



��
LQIRUPD]LRQL�� &RPH� VL� YHGH� GDOO 
HVHPSLR�� VL� SRVVRQR� XWLO L]]DUH�DJJHWWLYL� GL� YDULR� JHQHUH�� GD� TXHOOL� FKH� LQGLFDQR� XQD� YDOXWD]LRQH�VWUXWWXUDOH� �FRPRGR�VFRPRGR�� D� TXHOOL� SURLHWW LYL� �DPLFL�QHPLFL��� FLz�FRQVHQWH� GL� LQGDJDUH� VLD� OD� VIHUD� GHOOH� RSLQLRQL� FKH�TXHOOD� GHOOH�VHQVD]LRQL�� 1RQ� FL� VRQR� DJJHWWLYL� VWDQGDUG�� OD� ORUR� VFHOWD� GLSHQGH�GDO� IDWWRUH� FKH� VL� YXROH� LQGDJDUH�� Ê� EXRQD� QRUPD� DOWHUQDUH�� DOOD�VLQLVWUD� GHOOH� VFDOD�� DJJHWWLYL� SRVLW LYL� H� QHJDWLYL� SHU� QRQ� JHQHUDUH�QHL�VRJJHWWL� O 
DELWXGLQH�DOOD�ULVSRVWD�H�TXLQGL� �FRVWULQJHUOL��D�SHQVDUH�DG�RJQL�FRSSLD�GL�DJJHWWLYL�
�������� 6RPPLQLVWUD]LRQH�GHO�TXHVWLRQDULR
, O� TXHVWLRQDULR� SXz� HVVHUH� GLVWULEXLWR� SHUVRQDOPHQWH� R� LQYLDWR� SHU�SRVWD��1HOOD�GLVWULEX]LRQH�HIIHWWXDWD�GL�SHUVRQD�VL�SXz�DVSHWWDUH�FKH�L� VRJJHWWL� DEELDQR� FRPSLODWR� OR� VWUXPHQWR� H� ULW LUDUOR�� RSSXUH� WRUQDUH�D� ULSUHQGHUOR� GRSR� XQ� ODVVR� GL� WHPSR� VWDELO LWR�� 6H� VL� q� SUHVHQWL� DOOD�FRPSLOD]LRQH�QRQ�VL� GHYH� LQ�QHVVXQ�PRGR� LQI OXHQ]DUH� LO� VRJJHWWR�� VL�SXz� VROR� ULVSRQGHUH� D� ULFKLHVWH� WHFQLFKH�� 4XHVWD� PRGDOLWj�JDUDQWLVFH� LO� ULWRUQR� SUHVVRFKp� WRWDOH� GHL� TXHVWLRQDUL� GLVWULEXLW L�� /D�GLVWULEX]LRQH� SRVWDOH� KD� L� YDQWDJJL� GL� FRQWHQHUH� L� WHPSL� HG� L� FRVWL� H�GL� JDUDQWLUH� XQ�PDJJLRUH� SHUFH]LRQH� GL� DQRQLPDWR� DOO 
 LQWHUYLVWDWR�� GL�FRQWUR�� VL� ULVFKLD� GL� DYHUH� XQD� SHUFHQWXDOH� EDVVD� GL� ULWRUQR�� 'D�LQGDJLQL� HIIHWWXDWH� SHU� FRQWUROODUH� L O� ULWRUQR� GL� TXHVWLRQDUL� SRVWDOL�ULVXOWD� FKH� LQ� PHGLD� TXHVWD� VL� DWWHVWD� WUD� L O� ���� H� LO� ���� GL� TXHOOL�LQYLDWL�
������ ,QWHUYLVWD3Xz� HVVHUH� VLD� LQGLYLGXDOH� FKH�GL� JUXSSR��1HOOD� SULPD� VL� UDFFROJRQR�OH RSLQLRQL� GHL� VLQJROL� VRJJHWWL�� QHOOD� VHFRQGD� VL� FRJOLH� XQD�SHUFH]LRQH� G
LQVLHPH� H� LQGLFD]LRQL� VXO� FOLPD�GHO� JUXSSR� LQWHUYLVWDWR��,Q� TXHVWD� VHGH� IDFFLDPR� ULIHULPHQWR� DOO 
 LQWHUYLVWD� VWUXWWXUDWD� FKH�FRQVLVWH� QHO� SRUUH� DL� VRJJHWWL� XQD� VHULH� GL� TXHVLWL� VXO� WHPD� GHOOD�ULFHUFD�DYHQGR�D�GLVSRVL]LRQH�XQR�VFKHPD��FRVWUXLWR� LQ�SUHFHGHQ]D��GD�ULHPSLUH�,�YDQWDJJL�VL�SRVVRQR�ULDVVXPHUH�FRPH�VHJXH�� PDJJLRUH� I OHVVLELO LWj� GDWD� GDOO 
 LQWHUD]LRQH� WUD� LQWHUYLVWDWRUH� HG�LQWHUYLVWDWR�� SRVVLELO LWj�GL�IDU�HVSULPHUH�VRJJHWWL�FKH�QRQ�VDQQR�OHJJHUH�� RVVHUYD]LRQL� VXO� FRPSRUWDPHQWR� QRQ� YHUEDOH� H� VXOO 
DPELHQWH�GRYH�YLYH�O 
 LQWHUYLVWDWR�� OD� FHUWH]]D� FKH� OH� ULVSRVWH� SURYHQJDQR� GDOOD� SHUVRQD� FKH� VL�YXROH� LQWHUYLVWDUH� �L O� TXHVWLRQDULR� SXz� HVVHUH� ULHPSLWR� GD� XQ�DOWUR��
(VLVWRQR��QDWXUDOPHQWH��DQFKH�GHJOL�VYDQWDJJL�



��
� FRVWL� H� WHPSL� HOHYDWL�� Ê� QHFHVVDULR� I LVVDUH� WHOHIRQLFDPHQWH�O 
DSSXQWDPHQWR�� PHGLDPHQWH� VL� GHYH� SUHYHGHUH� XQ
RUD� DG�LQWHUYLVWD�� HG� q� QHFHVVDULR� VSRVWDUVL� QHO� OXRJR� GL� UHVLGHQ]D�GHOO 
 LQWHUYLVWDWR�� ,QROWUH� ELVRJQD� ULFRUUHUH� D� UL OHYDWRUL�SURIHVVLRQLVWL�FKH��QDWXUDOPHQWH��YDQQR�GHELWDPHQWH�FRPSHQVDWL�� QHVVXQD� JDUDQ]LD� GL� DQRQLPDWR�� VH� QRQ� LO� ULFKLDPR� GHO� UL OHYDWRUH�DO�VHJUHWR�SURIHVVLRQDOH�H�DOOD�OHJJH�YLJHQWH�� PLQRUH� VWDQGDUGL]]D]LRQH�� ULVSHWWR� DO� TXHVWLRQDULR�� QHOOD�IRUPXOD]LRQH� GHOOH� GRPDQGH� H�� GL� FRQVHJXHQ]D�� ULVFKLR� GL�LQI OXHQ]DPHQWR�GD�SDUWH�GHOO 
 LQWHUYLVWDWRUH�
,QROWUH� q� LQGLVSHQVDELOH� SUHYHGHUH� XQ� PRPHQWR� GL��RPRJHQHL]]D]LRQH�� GHJOL� LQWHUYLVWDWRUL�� ,QIDWW L� DQFKH� VH� VRQR�HVSHUWL� GHO� PHVWLHUH� H�� LQ� TXDQWR� WDOL�� FRQRVFRQR� OH� WHFQLFKH� GL�LQWHUYLVWD� H� VDQQR� FRQWUROODUH� L� SURSUL� FRPSRUWDPHQWL� LQ� PRGR� GD�LQI OXHQ]DUH� DO� PLQLPR� OH� ULVSRVWH�� q� XWL OH� FKH� GLVFXWDQR� VXOOH�PRGDOLWj� GD� DGRWWDUH� QHO� SRUUH� OH� GRPDQGH�� VXL� SRVVLELO L� FDVL� GL�ULFKLHVWD�GL�DLXWR�GD�SDUWH�GHL�VRJJHWWL��VX�FRPH�FRPSRUWDUVL� LQ�FDVR�GL� LQWHUIHUHQ]H�HVWHUQH��H�FRVu�YLD�5LFRUGLDPR� FKH� LO�PRPHQWR� GL� UDFFROWD� GHL� GDWL� q� JLj� LQWHUYHQWR�� SHU�FXL� TXHVWD� IDVH�QRQ�SXz�HVVHUH�DII LGDWD�D�SHUVRQH�FKH�QRQ�DEELDQR�XQD�IRUPD]LRQH�GL�EDVH�D�OLYHOOR�SVLFR�VRFLDOH�
*OL� LQFRQWUL� GL� JUXSSR� LQI LQH�� ULVXOWDQR� PROWR� XWL O L � SHU� YHULI LFDUH� OH�RSLQLRQL� FKH� L� �WHVWLPRQL� SULYLOHJLDWL�� KDQQR� LQ� UHOD]LRQH� DL� ULVXOWDWL�HPHUVL�DWWUDYHUVR�LO�TXHVWLRQDULR�
���� 8Q�HVHPSLR�GL�IRUPD]LRQH��FDUWROLQH�LOOXVWUDWH
,Q�FRQFOXVLRQH��D�VFRSR�HVHPSOLI LFDWLYR�� UDFFRQWHUz�XQ
HVSHULHQ]D�GL�IRUPD]LRQH� DOOD� ULFHUFD�LQWHUYHQWR� LQVHULWD� QHOOD� 6FXROD� 1D]LRQDOH�SHU�$QLPDWRUL����'RYUHEEH� HVVHUH� RUPDL� FKLDUR� FKH� ULWHQJR� OD� ULFHUFD�LQWHUYHQWR� XQD�PHWRGRORJLD� LQGLVSHQVDELOH� D� TXDOVLDVL� RSHUDWRUH� VRFLDOH�� ,� FRUVL� GL�VWXGL� UHJRODUL��FRPSUHVL�TXHOOL�XQLYHUVLWDUL��QRQ�FXUDQR� OD� IRUPD]LRQH�GHL� ULFHUFDWRUL�� VRSUDWWXWWR� GD� XQ� SXQWR� GL� YLVWD� DSSOLFDWLYR�� Ê� YHUR��G
DOWUD� SDUWH�� FKH� VL� LPSDUD� D� IDUH� ULFHUFD� VRSUDWWXWWR� IDFHQGROD��'DWH� SHU� DFTXLVLWH� TXHVWH� WUH� DIIHUPD]LRQL�� L O � VHPLQDULR� �� JLRUQDWH�G
DXOD�� SL�� L O� SHULRGR� GHOOD� UDFFROWD� GL� LQIRUPD]LRQL� H� GHOOD�VRPPLQLVWUD]LRQH� DXWR�JHVWLWD� GDL� SDUWHFLSDQWL�� QHOO 
DUFR� GL� �� PHVL��VL� SURSRQHYD� GL� LQVHJQDUH� DL� SDUWHFLSDQWL� OD� I L ORVRI LD� H� JOL� VWUXPHQWL�GHOOD� ULFHUFD�LQWHUYHQWR� DWWUDYHUVR� OD� FRQGX]LRQH� DWWLYD� GL� XQD�ULFHUFD� H� GL� IDUH� LO� SXQWR� VXOOD� VLWXD]LRQH� GHOO 
DQLPD]LRQH� D�%UHVFLD��
�� 6L� WUDWWD� GL� XQR� GHL� VHPLQDUL� LQVHULW L � QHO OD� 6FXROD� 1D]LRQDOH� $QLPDWRUL� �61$���D� GXUDWD� ELHQQDOH�� SURPRVVD� � GDO O 
$,$7(/� D� 0LODQR�� %UHVFLD� H� )RUOu � H� FRQGRWWR�GD� FKL� VFU LYH� LQVLHPH� D� , � � 'UXGL� H� )�� $OERQL� � /D� U LFHUFD�LQWHUYHQWR� GHVFULW WD� q�TXHOOD�GHO OD�VHGH�GL�%UHVFLD�



��
SHU� SURJHWWDUH� LQWHUYHQWL� PLUDWL�� 'RSR� XQ
LQWURGX]LRQH� WHRULFD��DEELDPR� FRVWUXLWR� FRQ� L� SDUWHFLSDQWL� XQD� JULJOLD� SHU� UDFFRJOLHUH�LQIRUPD]LRQL� SUHVVR� YDUL� HQWL� SXEEOLFL� H� SULYDWL�� FRQ� VHGH� QHOOD� FLWWj�GL� %UHVFLD�� D� SURSRVLWR� GHOOH� LQL]LDWLYH� H� GHOOH� VWUXWWXUH� GL�DQLPD]LRQH�� 4XHVWH� LQIRUPD]LRQL� FL� DYUHEEHUR� FRQVHQWLWR� GL�YHULI LFDUH� FKH� FRVD� JOL� HQWL� LQWHQGRQR� SHU� DQLPD]LRQH� H� GL�LQGLYLGXDUH� L� �SXQWL� GL� DWWDFFR�� SL�� LGRQHL� GRYH� LQGDJDUH� HG�LQWHUYHQLUH�� 4XHVWH� YLVLWH� VDUHEEHUR� VHUYLWH�� LQROWUH�� D� VRQGDUH� OD�GLVSRQLELO LWj� SROLW LFD� H� GL� DSSRJJLR� FRQFUHWR� DOO 
 LQL]LDWLYD� H� D��WHVVHUH��OH�SULPH�UHOD]LRQL�FRQ�LO�WHUULWRULR�8QD� YROWD� YHQXWR� LQ� SRVVHVVR� GHOOH� LQIRUPD]LRQL� �FRPH� QRWD� GL�FRORUH� ULSRUWR� XQ� VROR� GDWR� WUD� L� WDQWL� UDFFROW L�� XQR� GHJOL� HQWL�FRQWDWWDWL� KD� FDWDORJDWR� FRPH� LQL]LDWLYD� GL� DQLPD]LRQH� XQ�SHOOHJULQDJJLR� D� /RXUGHV��� L O� JUXSSR� KD� GHFLVR� GL� IDUH� XQD� ULFHUFD�VXOOH� LQL]LDWLYH� GL� DQLPD]LRQH� LQ�XQ�TXDUWLHUH� �PHGLDQWH�XQ LQWHUYLVWD�VWUXWWXUDWD� DG� DOFXQL� OHDGHUV� GL� RSLQLRQH�� H� L O� ELVRJQR�GL� DQLPD]LRQH�GHJOL�DGXOWL��PHGLDQWH�XQ�TXHVWLRQDULR��
4XHVWH�OH�LSRWHVL�VX�FXL�VRQR�VWDWL�FRVWUXLW L�JOL�VWUXPHQWL�� QRQ� VL� VD� FKH� FRVD� VLD� O 
DQLPD]LRQH� H�� VRSUDWWXWWR�� L� JHVWRUL�SXEEOLFL�KDQQR�OH�LGHH�FRQIXVH�DO�SURSRVLWR�� D� %UHVFLD� H�� VRSUDWWXWWR�� QHO� TXDUWLHUH� SUHVFHOWR�� QRQ� FL� VRQR�LQL]LDWLYH�GL��DQLPD]LRQH��� OH� SRFKH� LQL]LDWLYH� SULYLOHJLDQR� L� EDPELQL�� L� JLRYDQL� H� JOL� DQ]LDQL��GHOOH�IDVFH�LQWHUPHGLH�QRQ�VL�FXUD�QHVVXQR�� O 
�DQLPD]LRQH��IDYRULVFH�O 
DJJUHJD]LRQH�� OD�JHQWH�QRQ�q�VRGGLVIDWWD�GHO�FRPH�WUDVFRUUH�LO�WHPSR�OLEHUR�� F
q�XQ
LQFDSDFLWj�GL�JHVWLRQH�GHO�WHPSR�OLEHUR�� F
q�VFDUVD�LQL]LDWLYD�SHUVRQDOH�� OH� SURSRVWH� SHU� L O� WHPSR� OLEHUR� VRQR� �PDVVLI LFDWH�� �VWDGLR� ��GLVFRWHFD���SURJUDPPL�79��VSD]]DWXUD���� L O� WHPSR��YXRWR��IDYRULVFH�OD�GHYLDQ]D�
&RPH� OXRJR� I LVLFR�GRYH� IDUH� O 
HVSHULHQ]D�q�VWDWR� VFHOWR�XQ�TXDUWLHUH�SHULIHULFR�GL�%UHVFLD��SHU�GLYHUVL�PRWLYL��� GDOOD� UDFFROWD� GL� LQIRUPD]LRQL� ULVXOWDYD� HVVHUH� TXDVL� SULYR� GL�LQL]LDWLYH�GL�DQLPD]LRQH��� SHU� TXHVWLRQL� GL� FRPRGLWj� �HTXLGLVWDQ]D� GDL� OXRJKL� GL� UHVLGHQ]D�GHL�SDUWHFLSDQWL���� SHU� OD� SRVVLELO LWj� GL� FRLQYROJLPHQWR� GL� DOFXQL� �WHVWLPRQL�SULYLOHJLDWL��
6L�q�GHFLVR�GL� ULYROJHUH� OD�ULFHUFD�DG�XQD�IDVFLD�GL�HWj�XQ�SR¶� LQVROLWD�SHU� TXHVWR� WLSR� GL� LQGDJLQH�� SHUVRQH� GDL� ��� DL� ��� DQQL�� , O�TXHVWLRQDULR� q� VWDWR� GLVWULEXLWR� DOO 
XVFLWD� GHOOD� FKLHVD�� IXRUL� GDL�QHJR]L��QHL�EDU�/R�VWUXPHQWR�q�VWDWR�FRVWUXLWR�VHFRQGR�LO�VHJXHQWH�VFKHPD�
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� LGHQWLNLW�GHJOL� LQWHUYLVWDWL�� FKH�DWWLYLWj�IDQQR�QHO�WHPSR�OLEHUR�� FKH�FRVD�YRUUHEEHUR�IDUH�� YDOXWD]LRQH�GHO� ORUR�WHPSR�OLEHUR�� GHILQL]LRQH�GL�WHPSR�OLEHUR�� WHPSR�WUDVFRUVR�GDYDQWL�DOOD�79�� FDSDFLWj�GL�JHVWLRQH�GHO�WHPSR�OLEHUR�� GHILQL]LRQH�GL�DQLPD]LRQH�
3HU� HIIHWWXDUH� OH� LQWHUYLVWH� VRQR� VWDWL� I LVVDWL� GHJOL� DSSXQWDPHQWL� SHU�WHOHIRQR�� /
LQWHUYLVWD� q� VWDWD� FRQGRWWD� PHGLDQWH� XQD� VFKHGD�VWUXWWXUDWD�VXOOH�VHJXHQWL�DUHH�� LQL]LDWLYH�GL�DQLPD]LRQH�SURSRVWH�QHOO ¶DQQR�SUHFHGHQWH�� DGHVLRQH�GHJOL�XWHQWL�� FULWHUL�H�R�VWUXPHQWL�GL�YDOXWD]LRQH�GHOOH�LQL]LDWLYH�� YDOXWD]LRQH�GHOOH�VWUXWWXUH�� RSLQLRQL�VXO�PRGR�LQ�FXL�JOL�DGXOWL�WUDVFRUURQR�LO�WHPSR�OLEHUR�� XWL O L]]R�GHJOL�DQLPDWRUL�� VSHVH�PRQHWDULH�SHU�LQL]LDWLYH�GL�DQLPD]LRQH�� GHILQL]LRQH�GL�DQLPD]LRQH�
&RPH� GRYUHEEH� ULVXOWDUH� FKLDUR�� L� SDUWHFLSDQWL�ULFHUFDWRUL� VL� VRQR�VSRVWDWL� FRQWLQXDPHQWH� GDO� SLDQR� GHOO 
HODERUD]LRQH� WHRULFD� H�FRQFHWWXDOH� D� TXHOOR� GL� JHVWLRQH� RUJDQL]]DWLYD� H� GL� FRQWDWWR� FRQ�O 
HVWHUQR�� /D� ULFHUFD� q� VWDWD� LQWLWRODWD� GDO� JUXSSR� �&$572/,1(�,//8675$7(��� , O� W LWROR� UDSSUHVHQWD�XQ�PRGR�VLPEROLFR�GL�PHWWHUVL� LQ�FRPXQLFD]LRQH�FRQ� OD�SRSROD]LRQH�� OD� IRUPD�JUDI LFD�GHO�TXHVWLRQDULR�ULSURGXFH� LO� UHWUR� GL� XQD� FDUWROLQD�� Ê� VWDWD� IDWWD� O 
 LQGDJLQH� GLUHWWD��VRQR�VWDWL� UDFFROWL� FLUFD�����TXHVWLRQDUL�HG�HIIHWWXDWH���� LQWHUYLVWH�� ,�GDWL� VRQR� VWDWL� FRGLI LFDWL� HG� HODERUDWL� D�PDQR�� VRQR� VWDWL� DQDOL]]DWL� LULVXOWDWL�� SUHSDUDWR� XQ� �UDSSRUWLQR�� I LQDOH� H� GHFLVH� OH� IRUPH� GL�UHVWLWX]LRQH�� 3HU� UHVWLWXLUH� L� GDWL� L O � JUXSSR� KD� GHFLVR� GL� RUJDQL]]DUH�GHJOL� LQFRQWUL� FRQ� OD� SRSROD]LRQH� HG� XQD� �IHVWD��� ,QROWUH�� D� SDUWLUH�GDOOH� LQIRUPD]LRQL� UDFFROWH�� OR� VWHVVR� JUXSSR� KD� SURJHWWDWR�� FRQ�O¶DLXWR�GL�DOWUL�GRFHQWL��XQD�VHULH�GL� LQWHUYHQWL�GL�DQLPD]LRQH�
5LIHULPHQWL�%LEOLRJUDILFL
$PHULR� 3��� %RUJRJQR� )�� � ,QWURGX]LRQH� DOOD� SVLFRORJLD� GHL� SLFFROL�JUXSSL��*LDSSLFKHOOL� �7RULQR������%HUJHU� 3�� /��� /XFNPDQQ� 7��� /D� UHDOWj� FRPH� FRVWUX]LRQH� VRFLDOH�� , O�0XOLQR��%RORJQD������%DLOH\�.��'��� 0HWRGL�GHOOD�ULFHUFD�VRFLDOH��, O�0XOLQR��%RORJQD������%ODORFK� +�� 0�� � 6WDWLVWLFD� SHU� OD� ULFHUFD� VRFLDOH�� , O� 0XOLQR�� %RORJQD������%RFFKL� *��� &HUXWL� 0�� �D� FXUD� GL�� � /D� VI LGD� GHOOD� FRPSOHVVLWj��)HOWULQHOO L� �0LODQR������
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&DSR]]D�'��� , O�GLI IHUHQ]LDOH�VHPDQWLFR��3DWURQ��%RORJQD������&RQWHVVD� *�� � 'LQDPLFKH� GL� JUXSSR� H� ULFHUFD�� /D� 6FXROD�� %UHVFLD������&RQWHVVD� *��� (OOHQD� $�� �D� FXUD� GL��� $QLPDWRUL� GL� TXDUWLHUH�� 6�(�1���1DSROL������'
$PDWR�0���3RUUR�1��� 6RFLRORJLD��(GLWRUL�5LXQLW L��5RPD������'H� &ULVWRIDUR� 5�� � %UHYH� FRUVR� VXO� FDPSLRQDPHQWR� VWDWLVWLFR��3XEEOLFD]LRQL� GHO� GLSDUWLPHQWR� VWDWLVWLFR� PDWHPDWLFR� GHOO 
8QLYHUVLWj�GL�)LUHQ]H������'H� /DQGVKHHUH� *�� � ,QWURGX]LRQH� DOOD� ULFHUFD� LQ� HGXFD]LRQH�� /D�1XRYD�,WDOLD��)LUHQ]H������/HZLQ�.��� ,�FRQI OLWW L�VRFLDOL��)��$QJHOL��0LODQR������0DUURZ�$��-��� .XUW�/HZLQ��/D�1XRYD�,WDOLD��)LUHQ]H������2VJRRG� &�� H� FROO�� � 7KH� PHDVXUHPHQW� RI� PHDQLQJ�� 8QLYHUVLW\� RI�, O O LQRLV�3UHVV��, O O LQRLV������6DUGHOOD� 0�� 9�� � 7HRULD H� WHFQLFKH� GHOO 
HYDOXDWLRQ�� &/83�� 0LODQR������



��

&$3,72/2��
/$�352*(77$=,21(�',�81�,17(59(172

0DUJKHULWD�6EHUQD

8QD� GHOOH� DWW LYLWj� SULQFLSDOL� GHL� JUXSSL�� q� TXHOOD� GHOOD� SURJHWWD]LRQH��Ê� TXHVWR� LQIDWW L� XQ� FRPSLWR� FKH� QRQ� FRLQYROJH� VROR� JUXSSL� FRQ�VSHFLI LFL� FRPSLWL� RSHUDWLYL� H� ODYRUDWLYL�� PD� DQFKH� WXWW L� JOL� DOWUL� W LSL� GL�DJJUHJD]LRQH�� QRQ� XOW LPD� TXHOOD� UHDOL]]DWD� SHU� VFRSL� OXGLFR�DPLFDOL��6WDELO LUH� IUD� DPLFL� FRPH� VL� SDVVHUj� LO� SURVVLPR� ZHHN�HQG� qXQ
DWW LYLWj� GL� SURJHWWD]LRQH� FRVu� FRPH� LQYHQWDUH� XQD� QXRYD�FDUUR]]HULD� SHU� O 
XOW LPD� DXWR� ),$7� GHO� PRPHQWR�� 1RQ� VL� WUDWWD�GXQTXH� GL� XQ
DWW LYLWj� FKH� q� FRQQHVVD� LQ� PRGR� GHWHUPLQDQWH� FRQ� LO�FRQWHQXWR�� PD� FKH� SLXWWRVWR� q� FDUDWWHUL]]DWD� GD� XQD� VHULH� GL�SURFHGLPHQWL� FKH� ULPDQJRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� TXDOVLDVLVLD�L O� ORUR��FDPSR�DSSOLFDWLYR��,Q� SUDWLFD�� TXLQGL�� RJQL� SURJHWWD]LRQH� ULFKLHGH� XQD� VHTXHQ]D� GL�RSHUD]LRQL� DEEDVWDQ]D� XQLIRUPH� FKH� ULPDQH� OD� VWHVVD� VLD� FKH� VL�WUDWW L� GL� UHDOL]]DUH� XQ� FRPSLWR� FRPSOHVVR� R� PROWR� VHPSOLFH�� 4XHVWR�VLJQLI LFD� ± GD� XQ� DOWUR� SXQWR� GL� YLVWD� ± FKH� L� SURJHWWL� FRPSOHVVL� H�FRPSOLFDWL� SRVVRQR� ± DQ]L� VSHVVR� GHYRQR� ± HVVHUH� VFRPSRVWL� H�VXGGLYLVL� LQ� SURJHWWL� SL�� SLFFROL� H�R� SL�� VHPSOLFL� FKH� KDQQR� IUD� ORUR�GHOOH� FRQQHVVLRQL� SXU� HVVHQGR� LQ� ORUR� VWHVVL� FRPSOHWL�� GHI LQLW L� HG�HVDXULHQWL�
���� *OL�HOHPHQWL�QHFHVVDUL�DOOD�VWHVXUD�GL�XQ�SURJHWWR
3HUFKp� XQ� SURJHWWR�� GL� TXDOVLDVL� W LSR� H� �TXDOLWj��� VLD� HII LFDFH� H�ULVSRQGHQWH� DOOH� QHFHVVLWj�� RFFRUUH� FKH� VLD� FRVWLWXLWR� GD� DOFXQL�HOHPHQWL�� OD�I LQDOLWj� JOL�RELHWW LYL� JOL�XWHQWL� L O�FRQWHQXWR� OH�PHWRGRORJLH� L�VLVWHPL�GL�YDOXWD]LRQH� L�WHPSL�GL�UHDOL]]D]LRQH� L�FRVWL�HYHQWXDOL�
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6FKHGD�GL�3URJHWWD]LRQH��
)LQDOLWj
�4XDOH� ULVXOWDWR� D� OXQJR� WHUPLQH� YRJOLDPR� UDJJLXQJHUH� FRQ� TXHVWR�SURJHWWR"�
2ELHWWLYR
�4XDO�q�OR�VFRSR�GL�TXHVWR�SURJHWWR"�3HUFKp�OR�UHDOL]]LDPR"�
8WHQWL
�&KL�VRQR�L�GHVWLQDWDUL�XWHQWL�GL�TXHVWR�SURJHWWR"�
0HWRGR
�&RPH� YHUUj� UHDOL]]DWR� TXHVWR� SURJHWWR"�&KH� WHFQLFKH�VWUXPHQWL� VDUDQQR�XWL O L]]DWH�L"�
&RQWHQXWL
�'L� FRVD�VL� WUDWWHUj"�4XDOL�VRQR� L� WHPL"�4XDOL�VRQR� OH�D]LRQL�FKH�YHUUDQQR�UHDOL]]DWH"�
7HPSL
�4XDQGR� VDUj� UHDOL]]DWR� L O� SURJHWWR"� �� 4XDQWR� WHPSR� RFFRUUH� SHU�UHDOL]]DUH�L O�SURJHWWR�� O ¶HYHQWR"�
&RVWL
�4XDQWR� FRVWD� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� VLD� LQ� WHUPLQL� HFRQRPLFL� FKH�LQ�U LVRUVH"�
(YDOXDWLRQ
�,Q� FKH� PRGR� VL� SRWUj� FDSLUH� VH O¶ LQWHUYHQWR� q� VWDWR� XQ� VXFFHVVR� R� XQ�IDOO LPHQWR"�
7LWROR
�6LJOD��� LQGLFD]LRQH�HVVHQ]LDOH�FRQ�FXL� LQGLFDUH�L O�SURJHWWR�
2UJDQL]]D]LRQH
�&KL�ID�FRVD"�5XROL�H�FRPSLW L� LQ�UDSSRUWR�DO�SURJHWWR�GD�UHDOL]]DUH�



��
*OL� RWWR�SXQWL�GHOO 
HOHQFR��SXU� LQGLFDQGR XQD�VSHFLH�GL� �VRPPDULR�� LQ�FXL� O 
RUGLQH� GHL� FDSLWROL� q� LPSRUWDQWH�� SRVVRQR� HVVHUH� SUHVL� LQ�FRQVLGHUD]LRQH� DQFKH� LQ� XQD� VHTXHQ]D� GLYHUVD�� SHU� OR� PHQR� D�OLYHOOR� GL� GLVFXVVLRQH� RSHUDWLYD� DOO 
 LQWHUQR� GHO� JUXSSR� GL�SURJHWWD]LRQH�3HU� TXDQWR� ULJXDUGD� SHUz� OD� IRUPD� I LQDOH�� HVWHULRUH�� XWL OH� DOOD�SUHVHQWD]LRQH� GHO� SURJHWWR� VWHVVR�� q� SUHIHULELOH� VHJXLUH� O 
RUGLQH�LQGLFDWR�� VLD� SHUFKp� q� TXHOOR� FRUUHWWR�� VLD� SHUFKp� FRQVHQWH� GL�RWW LPL]]DUH� OD�FRPSUHQVLRQH�GL�TXDQWR�YLHQH�SURSRVWR�DQFKH�TXDQGR�OD�VWHVXUD�q�VLQWHWLFD�
������ /D�ILQDOLWj
,QGLFD� XQ� WUDJXDUGR� FKH� QRQ� q� SRVVLELOH� UDJJLXQJHUH� FRQ� XQD� VROD�D]LRQH�7DOH� ULVXOWDWR� q� GL� VROLWR� FRQVHJXLELOH� LQ� WHPSL� OXQJKL� H� FRQ�QXPHURVH�D]LRQL�� DWW LYLWj�� SURJHWWL�� SHUFKp�q�VIDFFHWWDWR��YDULHJDWR�H�FRPSOHVVR�� 'XQTXH� OD� I LQDOLWj� LQGLFD�� LQ� VLQWHVL�� XQ� ULVXOWDWR�JHQHUDOH� FKH� VL� FRPSRQH� GL� GLYHUVH� SDUWL� OH� TXDOL� D� ORUR� YROWD�ULFKLHGRQR� FLDVFXQD� XQR� VSHFLI LFR� SHUFRUVR��3HU� HVHPSLR�� XQD�GHOOH�I LQDOLWj�GHOOD�6FXROD�0HGLD�8QLFD� LVWLWXLWD�QHO������q� ³SURPXRYHUH� OD�IRUPD]LRQH� GHOOD� SHUVRQD´�� 1RQ� VROR� GXQTXH� LQVHJQDUH� D� OHJJHUH��VFULYHUH�� IDU� GL� FRQWR�� QRQ� VROR� IRUQLUH� LQIRUPD]LRQL� VXOOD� VWRULD� GHO�QRVWUR� SRSROR� H� GHO� QRVWUR� SLDQHWD�� QRQ� VROR� IDU� FRQRVFHUH� OD�JHRJUDI LD� GHOOD� 7HUUD�� HFFHWHUD�� 0D� WUDVIRUPDUH� XQ� EDPELQR� LQ�DGXOWR� UHVSRQVDELOH� FDSDFH� GL� FRQWLQXDUH� DG� HYROYHUVL� H� DVYLOXSSDUH� OH� VXH� FDUDWWHULVWLFKH�� ULVSHWWRVR� GHL� SULQFLSL� GHOOD�FRQYLYHQ]D��HFFHWHUD�7XWWR� TXHVWR� ULFKLHGH�� FKH� VLDQR� UDJJLXQWL� DOWUL� H� QXPHURVL� RELHWW LYL�SUHFHGHQWL� HG� HOHPHQWDUL� FKH� FRQQHVVL� IUD� ORUR� FRQWULEXLVFRQR� DGRWWHQHUH�DOWUL�ULVXOWDWL�/D� I LQDOLWj�� LQ� DOWUH� SDUROH�� ULFKLDPD� XQD� WDVVRQRPLD� GL� RELHWW LYL� FKH�GHYRQR�HVVHUH� WXWW L�FRQVHJXLWL�SHU�SRWHU� UDJJLXQJHUH� LO� I LQH�XOW LPR��$�YROWH� VHUYH� XQD� YLWD� LQWHUD� SHU� FRPSLHUH� LO� SHUFRUVR�� H� JOL� VFRSL�SUHFHGHQWL� YDQQR� FRQVLGHUDWL� FRPH� WDSSH� LQWHUPHGLH�� DQFKH� VH�LPSRUWDQWL�H�VLJQLI LFDWLYH�,Q� XQ� SURJHWWR� LQGLFDUH� OD� I LQDOLWj� VHUYH� SHU� HVSOLFLWDUH� XQD� VRUWD� GL�VFHQDULR�� GL� TXDGUR� GL� ULIHULPHQWR�� XWL OH� SHU� PHJOLR� FRPSUHQGHUH� LO�SURJHWWR�FKH�LQ�HVVR�VL�GHYH�LQVHULUH�
������ *OL�RELHWWLYL
&L� VL� LQWHQGH� TXL� ULIHULUH� DOO 
 LQGLYLGXD]LRQH� GHJOL� VFRSL� SHU� L� TXDOL� VL�YXROH� UHDOL]]DUH� XQD� FHUWD� DWW LYLWj�� XQ� LQWHUYHQWR� SDUWLFRODUH��XQ
LQL]LDWLYD� D� EUHYH� R� OXQJR� WHUPLQH��*OL� RELHWW LYL� SRVVRQR� HVVHUH� D�
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FDUDWWHUH� JHQHUDOH� H� TXLQGL� GHILQLELO L� SL�� FRPH� I LQDOLWj�� VFRSL� XOW LPL��RSSXUH� SRVVRQR� HVVHUH� SL�� VSHFLI LFL� H� O LPLWDWL�� HG� LQ� TXHVWR� FDVR�SRVVRQR� HVVHUH� LQWHVL� FRPH� SXQWR� GL� DUULYR� LQWHUPHGLR� ULVSHWWR� DOOH�I LQDOLWj� VWDELO LWH�� 3HU� HVHPSLR�� SURSRUVL� GL� SUHYHQLUH� L O� GLVDJLR� H� OD�GHYLDQ]D� JLRYDQLOL� q� GD� FRQVLGHUDUVL� XQD� I LQDOLWj� ULVSHWWR� DOOD� TXDOH�OD� VWLPROD]LRQH� GHOOH� WHQGHQ]H� DVVRFLDWLYH� HG� DJJUHJDWLYH� GHL�JLRYDQL� q� XQR� GHL� QXPHURVL� RELHWW LYL� LQWHUPHGL�� '
DOWUD� SDUWH� TXHVWD�VWHVVD� I LQDOLWj� SXz� WUDVIRUPDUVL� D� VXD� YROWD� LQ� RELHWW LYR� LQWHUPHGLR�ULVSHWWR� DOOD� ULFRVWLWX]LRQH� GL� XQ� WHVVXWR� FRPXQLWDULR� SL��VRGGLVIDFHQWH� LQ� XQ� TXDUWLHUH� FLWWDGLQR�� 'XQTXH�� FRPH� GHO� UHVWR�VSHVVR� DFFDGH� LQ� FDPSR� SVLFRVRFLDOH�� WXWWR� q� UHODWLYR�� 3HU�VHPSOLI LFDUH� GLFLDPR� FKH� WURYDUH� JOL� RELHWW LYL� GL� XQ� LQWHUYHQWR�VLJQLILFD� LQGLYLGXDUH� LO�PRWLYR� SHU� FXL� HVVR� YLHQH� UHDOL]]DWR�� �SHUFKp�VL� ID� TXHVWR"��� �D� FRVD� VHUYH"��� �TXDOL� VFRSL� KD"��� �FRVD� VL� YXROH�RWWHQHUH"����GRYH�VL�YXROH�DUULYDUH"��HFF�6H� VL� LQWHQGH� SUHGLVSRUUH� XQ� SURJHWWR� GL� JUXSSR�� RFFRUUH� FKH� FL� VLD�DFFRUGR� H� FRQVHQVR� ULVSHWWR� DJOL� RELHWW LYL�� LQ� DOWUH� SDUROH�� WXWW L� L�PHPEUL� GHO� JUXSSR�� R� SHU� OR� PHQR� XQD� EXRQD�PDJJLRUDQ]D� GL� HVVL��GHYRQR� FRQGLYLGHUH� OD� VFHOWD�� 9D� VRWWROLQHDWR� FKH� XQ� JUXSSR�RSHUDWLYR� �SHU� YRFD]LRQH��� FLRq� FKH� VSRQWDQHDPHQWH� GHFLGH� GL�LPSHJQDUVL� QHOOD� UHDOL]]D]LRQH�GL� D]LRQL� FRQFUHWH�� QRQ�KD�XQ WHPD�R�DOWUR� FKH� OR� YLQFROL� R� FKH� OR� O LPLWL�� ,� JLj� FLWDWL� SURJHWWLVWL� GHOOD� ),$7�SRVVRQR� LGHDUH� VROR� DXWR�� PD� XQ� JUXSSR� GL� YRORQWDUL� SXz� VFHJOLHUH�GL� RFFXSDUVL� GL� WHPSR� OLEHUR� R� GL� DVVLVWHQ]D� DJOL� DQ]LDQL� R� GL�HGXFD]LRQH� DPELHQWDOH� FRQ� XJXDOH� OHJLWW LPLWj� H� VHULHWj� GL� LPSHJQR��/D� VFHOWD� SXz� HVVHUH� GHWHUPLQDWD� GD� SL�� HOHPHQWL�� JOL� LQWHUHVVL� D�O LYHOOR� LQGLYLGXDOH�� L O� GHVLGHULR� GL� DJLUH� LQ� UHOD]LRQH� DOOH� FRPSHWHQ]H�SRVVHGXWH�� L� SURSUL� RELHWW LYL� DVVLVWHQ]LDOL�� OH� ULVRUVH� GLVSRQLELO L� �O ¶XUJHQ]D� H� OD� JUDYLWj� GL� XQ� SUREOHPD� FRO� TXDOH� VL� q� FRVWUHWW L� D�FRQYLYHUH�� 4XDOVLDVL� VFHOWD� q� TXLQGL� GD� FRQVLGHUDUVL� UDJLRQHYROH�SXUFKp� VLD� VHQWLWD� H� FRQGLYLVD� HG� DEELD� TXLQGL� EXRQD� SRVVLELO LWj� GL�VXFFHVVR�,Q� JHQHUDOH�� WXWW L� L� JUXSSL� GL TXHVWR� JHQHUH�� W LSLFL� GHOO 
DUHD� VRFLDOH��WURYDQR� JUDQGL� GLI I LFROWj� DG� LQGLYLGXDUH� H� SUHFLVDUH� JOL� RELHWW LYL� FKH�LQWHQGRQR� SHUVHJXLUH�� 4XHVWR� VLD� SHUFKp� LO� FRPSLWR� q� FRPSOLFDWR� LQ�VH� VWHVVR�� VLD� SHU� L O� FRQWLQXR� VRYUDSSRUVL� H� PHVFRODUVL� GL� DOWUL� GXH�HOHPHQWL� SXUH� HVVHQ]LDOL� DO� SURJHWWR�H� VWUHWWDPHQWH�FRQQHVVL� FRQ�JOL�RELHWW LYL��JOL�XWHQWL�HG�LO�FRQWHQXWR�8QR� VWHVVR� RELHWW LYR� SXz� QRQ� DGDWWDUVL� DYHQGR� FRPH� GHVWLQDWDUL�GHOO ¶ LQWHUYHQWR� EDPELQL� DQ]LFKp� DGXOWL�� FRVu� FRPH� XQD� FHUWD� DWW LYLWj�SXz�ULVXOWDUH�LQDGHJXDWD�&L� VRQR� LQROWUH� GLI I LFROWj� GRYXWH� DO� JUXSSR� FRPH� RUJDQLVPR�� VSHVVR�LQIDWW L� L O �GLVFRUVR�VXJOL�RELHWW LYL�q�DQFKH�TXHOOR�FKH�VL� ID�SHU�SULPR� LQ�XQ� JUXSSR� FKH� VL� SURSRQH� �VFRSL� VRFLDOL�� SHUFKp� HVVR� QDVFH� FRQ�O 
 LQWHQ]LRQH� GL� RFFXSDUVL� GHJOL� DOWUL� H� GHO�PLJOLRUDPHQWR� GHOOD� TXDOLWj�GHOOD�YLWD��4XLQGL�VL�PHVFRODQR�JOL�RELHWW LYL�GL�XQ�SRVVLELOH� LQWHUYHQWR�YHUVR� O 
HVWHUQR� FRQ� OH� I LQDOLWj� GHO� JUXSSR� SURPRWRUH� VWHVVR�� LQ� XQ�



��
PRPHQWR� LQ� FXL� PDJDUL� OH� UHOD]LRQL� LQWHUSHUVRQDOL� VRQR� DOOR� VWDWR�QDVFHQWH�,Q� SL�� q� SRVVLELOH� FKH� YL� VLDQR� GLI I LFROWj� GL� FRPXQLFD]LRQH� H� GL�FRPSUHQVLRQH� IUD� L� PHPEUL� GHO� JUXSSR�� QHO� FDVR� VLD� GL� UHFHQWH�FRVWLWX]LRQH�� SURSULR� SHUFKp� q�PDQFDWR� XQ� SHULRGR� GL� FRQRVFHQ]D� H�GL� DGDWWDPHQWR� UHFLSURFR�� R� SHU� DOWUL� PRWLYL� DQFKH� GL� RUGLQH��I LVLRORJLFR�� �FL� VL� DFFRUJH� FKH� HVLVWRQR� GLI IHUHQ]H� QHO� PRGR� GL�SHQVDUH� GHO� PHPEUL� GHO� JUXSSR��� &RVu� DFFDGH� FKH� DG� XQ� FHUWR�WHUPLQH�YHQJDQR�DWWULEXLW L�GLI IHUHQWL�VLJQLI LFDWL�FKH� LQI OXHQ]DQR�SRL� OH�DOWUH� YDULDELO L� GHO� SURJHWWR�� 3HU� HVHPSLR�� VH� VL� SDUOD� GL�FRPXQLFD]LRQH�� RFFRUUH� SUHFLVDUH� D� TXDOH� FRPSRUWDPHQWR�� R�FRVWHOOD]LRQH�GL� D]LRQL�� FL� VL� LQWHQGH� ULIHULUH�� EDVWD�GLUH�GHOOH�SDUROH��RFFRUUH� DQFKH� HVVHUH� DVFROWDWL�� RFFRUUH� SDUODUH� GL� SDUWLFRODUL�FRQWHQXWL�� VL� GHYH� HVSULPHUH� DQFKH� OD� SURSULD� HPR]LRQH� LQ� UDSSRUWR�D� FLz� FKH� VL� GLFH"� 6H� D� WXWWR� TXHVWR� VL� FROOHJD� LO� W LSR� GL�GHVWLQDWDUL�XWHQWL� FRLQYROW L� GDO� SURJHWWR�± FKH� QRQ� VL� FRQRVFRQR� IUD�ORUR� ��� FKH� IUHTXHQWDQR� OH� ORFDOL� VFXROH�PHGLH�GD���DQQL�QHOOD�VWHVVD�FODVVH� ��� FKH� VRQR� DPLFL� GDOO ¶ LQIDQ]LD�± QH� GHULYDQR� LQI OXHQ]DPHQWL�LPSRUWDQWL�VXO�SURJHWWR�FKH�YHUUj�GHOLQHDWR��(�FRVu�YLD�'L� SURJHWWL� EHOO L� VXOOD� FDUWD��PD� GHVWLQDWL� DOO ¶ LQVXFFHVVR� QHOOD� UHDOWj��FH� QH� VRQR� PROWL�� H� TXHVWD� SUHYLVLRQH� q� IDWW LELOH� I LQ� GDO� PRPHQWR�GHOOD� SURJHWWD]LRQH� VH� LO� SURGRWWR� q� HYLGHQWHPHQWH� VTXLOLEUDWR� 3HU�HYLWDUH� LO� IDOO LPHQWR�� RFFRUUHUHEEH� FKH� JOL� RELHWW LYL� FKH� LO� SURJHWWR�YXROH� UDJJLXQJHUH� IRVVHUR� HOHQFDWL� WXWW L� LQ� YHUVLRQH� HOHPHQWDUH� H�FKH� D� FLDVFXQR� GL� HVVL� FRUULVSRQGHVVH� DOPHQR� XQ¶D]LRQH� GD�UHDOL]]DUH�� RYYLDPHQWH� GLYHUVD� GDOOH� DOWUH� QHFHVVDULH� DJOL� DOWUL�RELHWW LYL�� 'L� FRQVHJXHQ]D�� RELHWW LYL� FRPSOHVVL� DQGUHEEHUR� VFRPSRVWL�H� SDUFHOO L]]DWL� FRVu� GD� HYLWDUH� HUURUL� HG� RPLVVLRQL� FKH�LQI OXHQ]HUHEEHUR�LO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�4XHVWD� RSHUD]LRQH� q� XWL OH� DQFKH� DYHQGR� JUDQGH� HVSHULHQ]D� GL�SURJHWWD]LRQH�
������ *OL�XWHQWL
8QD� YROWD� LQGLYLGXDWL� JOL� VFRSL� GL� XQ
DWW LYLWj�� RFFRUUH� GHFLGHUH� �D� FKL�q� GLUHWWD�� FLRq� D� FKH� XWHQ]D� q� GHVWLQDWD�� $QFKH� LQ� TXHVWR� FDVR��FRPH� QHO� SUHFHGHQWH�� RFFRUUH� RSHUDUH� XQD� VFHOWD� FKH� DYUj� SRL�LQI OXHQ]D� VXO� SURJHWWR� VWHVVR�� Ê� LQIDWW L� GLYHUVR� GHFLGHUH� GL�FRLQYROJHUH� GHJOL� DGROHVFHQWL� R� GL� SURPXRYHUH� JUXSSL� GL� JHQLWRUL�� R�OD�FRPXQLWj�QHO�VXR�FRPSOHVVR��/
LQWHUHVVH�GL�TXHVWL�SRVVLELO L�JUXSSL�GL� XWHQWL� QRQ� q� QHFHVVDULDPHQWH� OR� VWHVVR� SHU� TXDOVLDVL� DWW LYLWj� R�LQL]LDWLYD� JOL� YHQJD� SURSRVWD�� (� GHO� UHVWR� OD� ERQWj�� R� PHJOLR�O 
HII LFDFLD� GL� XQ� LQWHUYHQWR�� q� FHUWDPHQWH� GLSHQGHQWH� GDOOD�LQGLYLGXD]LRQH� SUHFLVD� GHOOH� LQFOLQD]LRQL�� GHL� JXVWL�� GHOOH� SUHIHUHQ]H�GL�XQD�FHUWD�FDWHJRULD�SL��R�PHQR�FRPSOHVVD�H�YDULHJDWD�9D� TXL� VRWWROLQHDWD� O 
 LPSRUWDQ]D�LQ� TXHVWR� VHQVR� GHJOL� VWUXPHQWL� GL�DQDOLVL� GHL� ELVRJQL�� DGHJXDWL� D� UDFFRJOLHUH� LO� PDJJLRU� QXPHUR�



��
SRVVLELOH� GL� LQIRUPD]LRQL� UHODWLYH� DOOD� UHDOWj� GHJOL� XWHQWL� SRVVLELO L� R�VFHOW L�FRPH�GHVWLQDWDUL�GL�XQ�LQWHUYHQWR�8QD� WDOH� ULFHUFD� SXz� DQFKH� SUHFHGHUH� O 
 LQWHUYHQWR� QHO� VXR�FRPSOHVVR� H� VHUYLUH� DG� LQGLYLGXDUH� DOWUL� HOHPHQWL� GHWHUPLQDQWL� GHOOD�SURJHWWD]LRQH��FRPH�JOL�RELHWW LYL�HG�LO�FRQWHQXWR�1HO� FDVR� GHOO 
XWHQ]D�� VL� SRVVRQR� SUHYHGHUH� VLWXD]LRQL� D� FDUDWWHUH�JHQHUDOH�� LQ� FXL� SXU� HVVHQGR� FKLDUR� D� FKL� FL� VL� ULYROJH��VL� WUDWWD� GL�XQ
HQWLWj� DO� FXL� LQWHUQR� VRQR� SRVVLELO L� PROWH� GLI IHUHQ]LD]LRQL� �SHU�HVHPSLR� L�JLRYDQL�GDL����DL����DQQL�VRQR�IDFLOPHQWH� LQGLYLGXDELOL� �PD�IUD� HVVL� YL� SRVVRQR� HVVHUH� JOL� VWXGHQWL� H� L� ODYRUDWRUL�� L� PDVFKL� H� OH�IHPPLQH�� TXHOOL� FKH� DELWDQR� QHO� FHQWUR� GHOOD� FLWWj� R� LQ� SHULIHULD��TXHOOL�FKH�KDQQR�SUREOHPL�H�TXHOOL�VHQ]D��HFF���&L� SRVVRQR� SRL� HVVHUH� VLWXD]LRQL� PROWR� SL�� VSHFLI LFKH� LQ� FXL� HVLVWH�XQD� RPRJHQHLWj� �SHU� HV�� L� UDJD]]L� GL� XQD� FHUWD� FODVVH� GHOOD� 6FXROD�0HGLD� GL� XQ�SDUWLFRODUH� TXDUWLHUH�� FRQ�SUREOHPL�H� VLWXD]LRQL� IDPLOLDUL�VLPLOL��2YYLDPHQWH�� SL�� O 
XWHQ]D� KD� FDUDWWHUL� VIXPDWL� HG� LPSUHFLVL�� SL�� q�SRVVLELOH� FKH� GLPLQXLVFD� LO� O LYHOOR� GL� HII LFDFLD� GHOO 
 LQWHUYHQWR�SURJHWWDWR�� SHUFKp� OD� SRVVLELO LWj� GL� GLVSHUVLRQH� GRYXWD� DOOH� GLYHUVLWj�LQWHUQH� DOO 
XWHQ]D� VWHVVD� DXPHQWD� SURSRU]LRQDOPHQWH�� $O� FRQWUDULR��SL�� L� GHVWLQDWDUL� GL� XQ� LQWHUYHQWR� VRQR� FKLDUDPHQWH� FRQQRWDWL�� SL�� OD�SURJHWWD]LRQH�H�O 
DWW LYLWj�SURSRVWD�SRVVRQR�HVVHUH�HII LFDFL�)LQR� D� TXHVWR� SXQWR� JOL� XWHQWL� VRQR� VWDWL� FRQVLGHUDWL� FRPH� IUXLWRUL�SDVVLYL� GL� XQ� �VHUYL]LR�� ORUR� GHVWLQDWR�� 3Xz� SHUz� DYYHQLUH�± HG� qIUHTXHQWH� TXDQGR� VL� WUDWWD� GL� LQWHUYHQWL� GL� DQLPD]LRQH�± FKH� LO�JUXSSR� GL� SURJHWWD]LRQH�� XQD� YROWD� LQGLYLGXDWD� OD� IDVFLD� GL�SRSROD]LRQH� VX� FXL� LQWHUYHQLUH�� GHFLGD� GL� FRLQYROJHUOD� DWW LYDPHQWH�DWWUDYHUVR� L� VXRL� UDSSUHVHQWDQWL�� SHUFKp� SRUWLQR� LO� ORUR� FRQWULEXWR� D�WXWWH� OH�UHVWDQWL� IDVL�GHOOD�SURJHWWD]LRQH�VWHVVD��3HU�HV��XQ�JUXSSR�GL�YRORQWDUL� FKH� KDQQR� LQGLYLGXDWR� FRPH� ORUR� XWHQ]D� SULYLOHJLDWD� JOL�DGROHVFHQWL� GHO� TXDUWLHUH� GRYH� RSHUDQR�� SXz� GHFLGHUH� GL�FRLQYROJHUQH� DOFXQL� FKH�� ROWUH� FKH� DLXWDUOL� PDWHULDOPHQWH��FROODERULQR�DG�LQGLYLGXDUH�OD�VFHOWD�PLJOLRUH�$QFKH� LQ� TXHVWR� FDVR�� DG� XWHQWL� GLYHUVL� GRYUHEEHUR� FRUULVSRQGHUH�FRQWHQXWL� H� WHFQLFKH� GLYHUVL�� DGHJXDWL� DOOH� FRQQRWD]LRQL� VSHFLI LFKH��q� IDFLOH� FDSLUH� FKH� OH� JHQHUDOL]]D]LRQL� VRQR� XWLO L � LQ� PROWH� RFFDVLRQL�PD�ULGXFRQR�OD�SUHFLVLRQH�QHO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�DWWHVL�
������ ,O�FRQWHQXWR
6L� WUDWWD� GL� VWDELO LUH� FRVD� SURSRUUH� SHU� UDJJLXQJHUH� JOL� RELHWW LYL� FKH�VL�VRQR�LQGLYLGXDWL�H�FKH�VLD�DGDWWR�DOOH�SHUVRQH�D�FXL�FL�VL�ULYROJH�/H� GRPDQGH�VWLPROR� VRQR�� �FRVD� IDFFLR"��� �GL� FKH� FRVD� SDUOR"����TXDOL� W LSL� GL� DWW LYLWj� VRQR� IXQ]LRQDOL� D�TXHVWR�RELHWW LYR"��� �TXDOL� WHPL�UDSSUHVHQWDQR� VIDFFHWWDWXUH� GHOO ¶DUJRPHQWR� SULQFLSDOH"��� ³TXDOL�D]LRQL� FRVWLWXLVFRQR�XQ�HVHPSLR��XQ�PRGHOOR�� ULVSHWWR�D�FLz�FKH�FL� VL�SURSRQH"´��HFF�



��
,Q� TXHVW
DUHD� VL� SRVVRQR� LQGLFDUH� DQFKH� L� W LWROL�� FLRq� OH� VLQWHWLFKH�GHILQL]LRQL��GL�FLz�FKH�FRVWLWXLUj�O 
 LQWHUYHQWR�/H� SRVVLELO LWj� VRQR� SUDWLFDPHQWH� PROWLVVLPH�� PD� GLSHQGRQR� DQFKH�GDOO 
 LQYHQWLYD� H� GDOOD� FUHDWLYLWj� GHL� SURJHWWLVWL� H� GDO� JUDGR� GL�SUHFLVLRQH�GHO�SURJHWWR�� FKH�VL� ID� VHPSUH�SL��GHWWDJOLDWR�GDOOD�SULPD�LGHD� GL� SDUWHQ]D�� SL�� JHQHUDOH� H� FRPSOHVVLYD�� DOOD� IRUPXOD�RSHUDWLYD��FKH�YHUUj�FRQFUHWDPHQWH�UHDOL]]DWD�3HU�HVHPSLR�VL� SXz�GHFLGHUH�GL� WUDWWDUH� OH�SUREOHPDWLFKH�JLRYDQLOL� LQ�UDSSRUWR� DO� UXROR� GHL� JHQLWRUL� RSSXUH� VL� SRVVRQR� DGGLULWWXUD� LQGLFDUH�TXHOOH�GL�FXL�VL�SDUOHUj��TXDVL�IRVVHUR�GHL�W LWROL�, O� FRQWHQXWR� SXz� HVVHUH� DQFKH� XQD� IHVWD� FKH� YLHQH� SRL� LQGLFDWD�FRPH� IHVWD� GD� EDOOR� LQ� FRVWXPH� DPELHQWDWD� QHOOR� VSD]LR�SRUWR� GL�0DFURSROLV� QHOO ¶DQQR� VWHOODUH� ������ 2SSXUH� XQR� VSHWWDFROR� WHDWUDOH�FKH� GLYHQWHUj� XQD� FRPPHGLD� RULJLQDOH� HG� DXWR�SURGRWWD� GDO� JUXSSR�GL�SDUWHFLSDQWL�DO�SURJHWWR�$QFRUD�� VL� SRVVRQR� LQGLFDUH� L� JLRFKL� GL� FRQRVFHQ]D� H� GL�SULPR�DSSURFFLR�H�QHOOD� IDVH� I LQDOH�SUHFLVDUH� O ¶HOHQFR�GHL����FKH�VL� LQWHQGH�SURSRUUH�Ê� XQ� SR¶� SL�� FRPSOLFDWR� VH� VL� PHVFRODQR� D]LRQL� H� FRQWHQXWL� GL�GLYHUVH� FDWHJRULH�� SHUFKp� DQFKH� D� OLYHOOR� JHQHUDOH� q� XWL OH� GDUH�XQ¶LGHD�GL�FRPH� OH�YDULH�SDUWL�VL�FROOHJDQR IUD� ORUR��DOPHQR�LQ�WHUPLQL�GL� VHTXHQ]D� WHPSRUDOH�� 3HU� HVHPSLR� XQD� JLRUQDWD� GL� YDFDQ]D�LQVLHPH�VL�SXz�SURJUDPPDUH�FRQ�� XQD�JLWD�DO�PDUH�FRQ�PRQWDJJLR�WHQGH�GD�FDPSR�� ULFHUFD�PDWHULDOH�SHU�FRVWUXLUH�XQ�DQJROR�FRWWXUD�FRQ�EUDFLHUH�� JLRFKL�GL�JUXSSR�VXOOD�VSLDJJLD�� EDJQR�� GLYLVLRQH�GHL�FRPSLWL�I UD�L�SUHVHQWL�SHU�O ¶DOOHVWLPHQWR�GHO�SUDQ]R�� ULSRVR� SRPHULGLDQR� FRQ� OHWWXUD� GL� XQ� FDSLWROR� GL� 5RELQVRQ�&UXVRH�� SDVVHJJLDWD�QHOOD�SLQHWD�� ODERUDWRUL�HVSUHVVLYL�� GLVFXVVLRQH� GL� JUXSSR� SHU� OD� YHULI LFD� H� YDOXWD]LRQH�GHOO ¶HVSHULHQ]D�� HFFHWHUD�,Q� XQD� VXFFHVVLYD� YHUVLRQH� GHO� SURJHWWR�� FLDVFXQD� GHOOH� DWW LYLWj�GRYUj� HVVHUH� SUHFLVDWD� QHL� GHWWDJOL�� SHU� HVHPSLR� HOHQFDQGR� L� JLRFKL�HG�L� ODERUDWRUL�HVSUHVVLYL�FKH�VDUDQQR�UHDOL]]DWL�
,Q� UHDOWj� OH� HIIHWW LYH� SRVVLELO LWj�� LQI LQLWH� DVWUDWWDPHQWH�� VL� ULGXFRQR�SHUFKp�GHYRQR�SRL�IDUH�L�FRQWL�FRQ�� OH�ULVRUVH�GHL�SURJHWWLVWL�FRPH�SHUVRQH�H�FRPH�SURIHVVLRQLVWL� OH� ULVRUVH� HFRQRPLFKH�� GL� VSD]LR�� GL� WHPSR� HFF�� GLVSRQLELO L� SHU� L O�JUXSSR� VLD� QHOOD� IDVH� GL� SURJHWWD]LRQH� VLD� LQ� TXHOOD� GL�UHDOL]]D]LRQH� L�PDWHULDOL�H�JOL�VWUXPHQWL�QHFHVVDUL� L O� O LYHOOR� GL� FRLQYROJLPHQWR� FKH� VL� YXROH� UDJJLXQJHUH� FRQ� OH�SHUVRQH�FKH�LQWHUYHUUDQQR�H�SDUWHFLSHUDQQR�DO�SURJHWWR



��
� LO� QXPHUR� GL� XWHQWL� FKH� VL� LQWHQGRQR� FRPH� SRWHQ]LDOL� SDUWHFLSDQWL�DOO 
 LQL]LDWLYD� H� OD� ORUR� TXDOLWj�� VLQWHWL]]DQGR� LQ� TXHVWR� WHUPLQH� OH�FDUDWWHULVWLFKH� VSHFLI LFKH� TXDOL� O ¶HWj�� O ¶HVSHULHQ]D� LQ� WHUPLQL�DVVROXWL� HG� LQ� UHOD]LRQH� DG� LQL]LDWLYH� VLPLODUL�� OD� FXOWXUD� HG� LO�JUDGR� GL� DOIDEHWL]]D]LRQH�� OD� SURYHQLHQ]D� H� O ¶ LQVHULPHQWR� QHOOD�FRPXQLWj�WHUULWRULDOH��HFF�� L� O LPLW L�SRVWL�GDOO ¶HYHQWXDOH�FRPPLWWHQWH�GHO�SURJHWWR� OH� FRQGL]LRQL� RJJHWWLYH� GHO� FRQWHVWR� QHO� TXDOH� L O� SURJHWWR� q�LQVHULWR� OD� TXDOLWj� H� OH� FRPSHWHQ]H� GHL� SURIHVVLRQLVWL� QHFHVVDUL� DOOD�UHDOL]]D]LRQH�GHOOH�DWW LYLWj�H�TXHOOL�HIIHWW LYDPHQWH�GLVSRQLELO L� L O � JUDGR� GL� LQQRYDWLYLWj� GHOOH� D]LRQL� LQ� UDSSRUWR� DO� SHVR� GHOOD�FRQVXHWXGLQH�H�GHOOD�WUDGL]LRQH� LO� W LSR� GL� UDSSRUWR� HVLVWHQWH� IUD� O ¶RUJDQLVPR� HVHFXWRUH� GHO�SURJHWWR�HG�L�GHVWLQDWDUL�SUHIHUHQ]LDOL�
������ /H�PHWRGRORJLH
4XHVWR� DVSHWWR� GHOOD� SURJHWWD]LRQH� HYLGHQ]LD� OH� SURFHGXUH� FKH�YHUUDQQR�XVDWH�SHU� UHDOL]]DUH� O 
 LQWHUYHQWR��6L� WUDWWD� FLRq�GL�SUHFLVDUH�FRPH� LO� FRQWHQXWR� VFHOWR� YHUUj� DWWXDWR� WHQXWR� FRQWR� GHOOH� SHUVRQH� D�FXL�q�GLUHWWR�H�GHJOL�VFRSL�FKH�FL�VL�SUHI LJJRQR�6L� WUDWWD� LQ� SUDWLFD� GL� WURYDUH� XQD� ULVSRVWD� DOOD� GRPDQGD�� �&RPH�TXHVWR� DUJRPHQWR� GHYH� HVVHUH� SUHVHQWDWR"��� GRYH� LO� WHUPLQH��DUJRPHQWR�� SXz� LQGLFDUH� QRQ� VROR� XQ� SDUWLFRODUH� WHPD� WHRULFR� PD�DQFKH� XQ
LQL]LDWLYD� D� FDUDWWHUH� SUDWLFR��*OL� XWHQWL� VDUDQQR� VROR� GHJOL�XGLWRUL"� 6DUj� ORUR� ULFKLHVWR� GL� IDUH� TXDOFRVD� H� VH� PDL� FKH� FRVD"�&RPH� VDUj� SRVVLELOH� �FRLQYROJHUOL�� DG� HVVHUH� DWWRUL� H� QRQ� VHPSOLFL�VSHWWDWRUL"� (� FRVu� YLD�� OH� GRPDQGH� GL� TXHVWR� WLSR� SRWUHEEHUR�PROWLSOLFDUVL�$� YROWH� VL� GHFLGH� GL� XWL O L]]DUH� SHU� XQ� LQWHUYHQWR� VHPSUH� OR� VWHVVR�PHWRGR�� DOWUH� YROWH�VL� SUHIHULVFH� LQYHFH� XWLO L]]DUH� SL�� PHWRGL� FKH�±SURSULR� SHU� OD� ORUR� YDULHWj� H� GLYHUVLWj� ± SRVVRQR� FRLQYROJHUH� XQ�QXPHUR�PDJJLRUH� H� SL�� YDULHJDWR� GL� SHUVRQH�� $QFKH� LQ� TXHVWR� FDVR�QRQ� F
q� XQD� VROX]LRQH� JLXVWD� LQ� UDSSRUWR� DG� XQ
DOWUD� VEDJOLDWD��2JQXQD� GHOOH� GXH� SRVVLELO LWj� LQGLFDWH� SXz� HVVHUH� RSSRUWXQD� HG�XJXDOPHQWH�HII LFDFH�,Q� TXHVWD� YRFH� WURYDQR� VSD]LR� DQFKH� OH� WHFQLFKH� VSHFLI LFKH� FKH�VHUYLUDQQR� SHU� UHDOL]]DUH� LO� SURJHWWR�� ,Q� HIIHWW L� L O � WHUPLQH� ID�ULIHULPHQWR�SURSULR�DO�PRGR�DWWUDYHUVR� LO�TXDOH�YHUUDQQR�UHDOL]]DWH� OH�GLI IHUHQWL� DWW LYLWj�� 3HU� ULSUHQGHUH� O¶HVHPSLR� SUHFHGHQWH� GHOOH�SUREOHPDWLFKH� JLRYDQLOL� LQ� UDSSRUWR� DO� UXROR� GHL� JHQLWRUL�� L O � WHPD� SXz�HVVHUH� DIIURQWDWR� DWWUDYHUVR� OHWWXUH�� FRQ� FRQIHUHQ]D� GL� XQ� HVSHUWR�VHJXLWD� GD� XQ� GLEDWWLWR�� FRQ� OD� GLVFXVVLRQH�GL� XQ� FDVR�HVHPSLR�� FRQ�LO� ODYRUR� GL� JUXSSR� LQ� FXL� L� JHQLWRUL� R� L� JLRYDQL� SDUWHFLSDQWL�SUHVHQWDQR� HG� DQDOL]]DQR� FRQ� JOL� DOWUL� DOFXQH� ORUR� HVSHULHQ]H�� FRQ�XQD� ULFHUFD� VYROWD� DWWUDYHUVR� TXHVWLRQDUL� VRPPLQLVWUDWL� D� GLI IHUHQWL�
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GHVWLQDWDUL� FRPH� SHU� HVHPSLR� JHQLWRUL�� LQVHJQDQWL�� HGXFDWRUL��JLRYDQL�� OHDGHUV�G¶RSLQLRQH��H�FRVu�YLD�0D�� FRPH� DQFKH� SHU� DOWUL� SXQWL�� RFFRUUH� FRQVLGHUDUH� TXHVWD� FRPH�XQD� GHOOH� YDULDELO L� GLSHQGHQWL�� FLRq� VWUHWWDPHQWH� FROOHJDWD� DJOL�RELHWW LYL�HG�DJOL�XWHQWL�,QROWUH� OH� WHFQLFKH� SRVVRQR� HVVHUH� IUD� ORUR� FRQQHVVH� LQ� XQD�VHTXHQ]D� WHPSRUDOH�� PD� DQFKH� LQ� XQD� ³FRQWDPLQD]LRQH´� FKH� QH�PHVFROD� SL�� SURIRQGDPHQWH� OD� VRVWDQ]D�� 3HU� HVHPSLR�� VH� LO�FRQWHQXWR� q� XQR� VSHWWDFROR� LGHDWR� H� UHDOL]]DWR� LQ� WXWW L� JOL� DVSHWWL�GDJOL� VWHVVL� XWHQWL� SDUWHFLSDQWL� DOO ¶ LQL]LDWLYD�� SRWUz� XWL O L]]DUH� OD�WHFQLFD� GL� VHQVLELO L]]D]LRQH� GL� SLFFROR� JUXSSR� SHU� IDFLO LWDUH� OD�FRQRVFHQ]D� UHFLSURFD�� OD� QDVFLWD� GL� UHOD]LRQL� LQWHUSHUVRQDOL� H�VWLPRODUH� LO� VHQWLPHQWR� GL� DSSDUWHQHQ]D�� OH� WHFQLFKH� FUHDWLYH� SHU�LQYHQWDUH� OD�VWRULD�FKH�SRL�VHUYLUj�SHU� OD�UHFLWD�� OD�GUDPPDWL]]D]LRQH�SHU� ³DOOHQDUH´� DOOD� UHFLWD� DXPHQWDQGR� O¶HVSUHVVLYLWj�� OH� WHFQLFKH�SLWWRULFKH�SHU�UHDOL]]DUH�OD�VFHQRJUDI LD��HFF�&Lz� FKH� q� LPSRUWDQWH� q� FKH� LO�PHWRGR�� R� LQVLHPH� GHOOH� WHFQLFKH� FKH�GLU� VL� YRJOLD�� VLD� FRHUHQWH� H� IXQ]LRQDOH� DJOL� DOWUL� HOHPHQWL� �RELHWW LYL��XWHQWL�� FRQWHQXWL�� H� GXQTXH� FKH� FRQVHQWD� GL� UDJJLXQJHUH� O¶RELHWW LYR�QHO� PLQRU� WHPSR� SRVVLELOH� HG� HYLWDQGR� TXDOVLDVL� W LSR� GL� VSUHFR�� 3HU�HVHPSLR�� YROHQGR� LPSDUDUH� D� QXRWDUH� OD� SUDWLFD� LQ� DFTXD�� PDJDUL�FRQ� XQ� LVWUXWWRUH�� q� PROWR� SL�� HII LFDFH� FKH� OHJJHUH� XQ� ³WUDWWDWR´� GL�I LVLFD�FKH�VSLHJD� LO�SULQFLSLR�GL�$UFKLPHGH�VXL�FRUSL�FKH�JDOOHJJLDQR��3DUWLUH� DO� FRQWUDULR� VLJQLI LFD� IUD� O ¶DOWUR� ULVFKLDUH� GL� SHUGHUH� OD�PRWLYD]LRQH� H� O ¶ LQWHUHVVH� GHJOL� XWHQWL�� '¶DOWUD� SDUWH� RFFRUUH� WURYDUH�XQ� HTXLOLEULR� QHOOD� VFHOWD� IUD� OD� ULVSRVWD� GLUHWWD� DO� ELVRJQR�GHVLGHULR�GHOO ¶XWHQWH� H� OD� GHOXVLRQH� GHOOH� VXH� DVSHWWDWLYH� VLD� SHU� PDQWHQHUH�YLYD� OD� PRWLYD]LRQH�� VLD� SHUFKp� O¶HVSHULHQ]D� QRQ� VLD� HII LPHUD� H�GXQTXH�SULYD�GL�HIIHWWR�
������ /D�YDOXWD]LRQH
Ê� TXHVWR� XQ� HOHPHQWR� VSHVVR� WUDVFXUDWR�� FKLHGHUVL� VH� O 
 LQL]LDWLYD�SURPRVVD� KD� UDJJLXQWR� JOL� RELHWW LYL�� FRQWUROODUH� VH� OR� VIRU]R�VRVWHQXWR� SHU� OD� VXD� UHDOL]]D]LRQH� q� SURSRU]LRQDWR� LQ� FRQIURQWR� DL�ULVXOWDWL�� VRQR� RSHUD]LRQL� DQFRUD� UDUH� H� UHDOL]]DWH� FRQ�DSSURVVLPD]LRQH� �D� SRVWHULRUL��� 6DUHEEH� LQYHFH� SL�� RSSRUWXQR� FKH�DQFKH�TXHVWR� DVSHWWR� ULHQWUDVVH�QHO�PRPHQWR�GL� SURJHWWD]LRQH��3Xz�HVVHUH� UHODWLYDPHQWH� VHPSOLFH� H� VFRQWDWR� VWDELO LUH� D� SRVWHULRUL� FKH�OD� PLVXUD� GHO� VXFFHVVR� GL� XQ� FHUWR� LQWHUYHQWR� q� LO� QXPHUR� GHL�SDUWHFLSDQWL� D� FKLXVXUD� GL� XQD� PDQLIHVWD]LRQH� IUHTXHQWDWD� GD� XQ�SXEEOLFR� QXPHURVR�� 0D� VH� OD� TXDQWLWj� GL� SUHVHQ]H� IRVVH� XQ�HOHPHQWR� ULWHQXWR� VLJQLI LFDWLYR� VLQ� GDOO 
 LQL]LR� H� FKH� FRPXQTXH�RFFRUUH� FRQWUROODUH� SHU� YHULI LFDUH� O 
HII LFDFLD� GHOO 
 LQWHUYHQWR��DQGUHEEH�WHQXWR�LQ�FRQWR�DQFKH�QHO�FDVR�O 
 LQL]LDWLYD�IRVVH�GLVHUWDWD�6WDELO LUH� GXQTXH� TXDOL� VRQR� JOL� HOHPHQWL� FKH� IDUDQQR� GD� �UL OHYDWRUL�GHO� VXFFHVVR�� q� LPSRUWDQWH� HG� q� XQ
RSHUD]LRQH� FKH� ULJXDUGD� LO�



��
SURFHGLPHQWR� GL� SURJHWWD]LRQH�� ,Q� SUDWLFD�� FRVD� VL� GHYH� SRWHU�RVVHUYDUH�SHU�SRWHU�HVVHUH�FHUWL�FKH� O¶ LQWHUYHQWR�KD�IXQ]LRQDWR�FRPH�FL� VL� SURSRQHYD"� 3HU� GHFUHWDUH� LO� VXFFHVVR� GHOO ¶ LQL]LDWLYD� FKH�ULVXOWDWR� VL� GHYH� HYLGHQ]LDUH"� &RQ� TXHVWR� VL� YXROH� VRWWROLQHDUH�O¶DVSHWWR� TXDVL� RJJHWWLYR� GHOOD� YHULI LFD� �SHU� HVHPSLR�� L� ����SDUWHFLSDQWL� DOO ¶DWW LYLWj� VL� GHYRQR� FRQRVFHUH� WXWW L� SHU� QRPH�� L� ���PHPEUL�GHO� ODERUDWRULR�GL�PRVDLFR�GHYRQR�HVVHUH�FDSDFL�GL�FRVWUXLUH�XQ� PRVDLFR� SDUWHQGR� GD� XQ¶LPPDJLQH� GD� ULSURGXUUH�� HFF���� &¶q� SRL�XQ� DVSHWWR� VRJJHWWLYR�� SROLW LFR�� TXDOLWDWLYR� GD� FRQVLGHUDUH� OD�YDOXWD]LRQH�� FKH� LQGLFD� LO� PDUJLQH� VRWWR� L O� TXDOH� QRQ� VL� SXz�FRQVLGHUDUH� UDJJLXQWR� O ¶RELHWW LYR� �SHU� HVHPSLR�� VH� ��� GHL� ���� QRQFRQRVFRQR� L� QRPL� GL� WXWW L�� PD� VROR� GHL� ORUR� DPLFL� SUHVHQWL��O ¶ LQWHUYHQWR�q�IDOO LWR�R�QR"��4XHVWL� DUJRPHQWL� VRQR� GL� SHUWLQHQ]D� GHO� JUXSSR� GL� SURJHWWD]LRQH�PHQWUH� OD� SUHGLVSRVL]LRQH� GL� VWUXPHQWL� DGHJXDWL� D� UDFFRJOLHUH� L� GDWL�QHFHVVDUL� DOOD� YHULI LFD� SXz� HVVHUH� DII LGDWD� DG� DOFXQL� PHPEUL� GHO�JUXSSR� GL� SURJHWWD]LRQH�� R� DGGLULWWXUD� DG� DOWUL� WHFQLFL� FKH� VL�DWWHUUDQQR� DOOH� LQGLFD]LRQL� ULFHYXWH�� /H� GHFLVLRQL� I LQDOL� SRVVRQR�HVVHUH�GL�QXRYR�FRQGLYLVH� LQVLHPH�DOO ¶DQDOLVL�H�DO�FRPPHQWR�GHL�GDWL�UDFFROW L�� OD� FXL� HODERUD]LRQH� SXz� DQFK¶HVVD� HVVHUH� ODYRUR� VYROWR� GD�DOWUL�4XHVWD� PRGDOLWj� GL� ODYRUR� FRQVHQWH� GL� DIIURQWDUH� VHULDPHQWH� LO�SUREOHPD�GHOO 
HYDOXDWLRQ�GL�XQD�TXDOVLDVL� LQL]LDWLYD��RIIUHQGR�SRL�GDWL�GL� ULWRUQR� XWLO L]]DELOL� VLD� SHU� PLJOLRUDUH� O 
HII LFDFLD� GHL� IXWXUL�LQWHUYHQWL�� VLD� SHU� FRLQYROJHUH� DQFKH� DOWUH� HQWLWj� QHOOD� UHDOL]]D]LRQH�GL�QXRYH�SURJHWWD]LRQL��DOWUL�JUXSSL�� LVWLWX]LRQL�HFF���
������ ,�WHPSL
,QGLFDUH� L� WHPSL� GL� UHDOL]]D]LRQH� GL� XQ� SURJHWWR� VLJQLI LFD� SUHFLVDUH� LO�FDOHQGDULR� H� JOL� RUDUL� GL� VYROJLPHQWR� GHOOH� LQL]LDWLYH� SUHYLVWH� QHO�SLDQR� GL� DWWXD]LRQH�� 4XDQGR� VL� SDUOD� GL� TXHVWR� DUJRPHQWR� RFFRUUH�GLVWLQJXHUH�D� LO�WHPSR�LQWHVR�FRPH�PRPHQWR�LQ�FXL�UHDOL]]DUH�XQ�LQWHUYHQWR�E� LO�WHPSR�FRPH�SHULRGR�GL�SUHSDUD]LRQH,Q�SUDWLFD�RFFRUUH�ULVSRQGHUH�D�GXH�GRPDQGH�D� TXDQGR"E� SHU�TXDQWR�WHPSR"���TXDQWR�WHPSR�RFFRUUH"6LD�FKH�VL� WUDWW L�GL�XQD� IHVWD�GL�SRFKH�RUH�R�GL�XQ�SHUFRUVR�GL������VL�GHYH� GHFLGHUH� TXDQGR� VL� VYROJHUj� R� TXDQGR� VDUj� GDWR� DYYLR� DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�� LQ�WHUPLQL�SUHFLVL��JLRUQR��RUDULR��/D� VHFRQGD� GRPDQGD� ID� LQYHFH� ULIHULPHQWR� DOOD� GXUDWD� GHOO ¶HYHQWR�FKH�SXz�FRQFOXGHUVL�D�SRFKH�RUH�GDOO ¶DYYLR�R�GRSR�PHVL�R�DGGLULWWXUD�DQQL�GL�GLVWDQ]D�GD�TXDQGR�LO�SURJHWWR�q�FRPLQFLDWR�&¶q� DQFKH� XQ�DOWUR� DVSHWWR� GHO� VHFRQGR�TXHVLWR� FKH� YD� FRQVLGHUDWR��H� FLRq� LO� WHPSR� GL� SUHSDUD]LRQH�SUHFHGHQWH DOO¶DWW LYLWj�� 6H� VL� WUDWWD�GHOOD� IHVWD��VHUYH�XQ� WHPSR�QRQ�VROR�SHU� OD�SUHFLVD]LRQH�GHL�GHWWDJOL�
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D OLYHOOR� SURJHWWXDOH�� PD� DQFKH� SHU� JOL� LQYLW L� � O ¶DOOHVWLPHQWR�� L�FRVWXPL�� VH� VHUYRQR�� OD� SUHSDUD]LRQH� GHL� PDWHULDOL� SHU� JOL� HYHQWXDOL�JLRFKL�� HFF�� 3HQVDWH� FKH� D� 5LR� OH� VFXROH� GL� VDPED� VL� SUHSDUDQR� GL�DQQR� LQ� DQQR� DOOH� VI L ODWH� GHO� FDUQHYDOH�� (� OH� UDJD]]H� SL�� SRYHUH�ODYRUDQR� SHU� PHVL� SHU� SRWHUVL� SDJDUH� LO� VRQWXRVR� FRVWXPH� FKH�VIRJJHUDQQR�4XDQGR� LO� SURJHWWR� q� DPEL]LRVR� H� FRPSOHVVR�� VHUYRQR� WHPSL� OXQJKL�SHU� OD� VXD� DSSURYD]LRQH�� SHU� UHFXSHUDUH� OH� ULVRUVH� HFRQRPLFKH�QHFHVVDULH�DO�VXR� I LQDQ]LDPHQWR��SHU� LQGLYLGXDUH�JOL�RSHUDWRUL� FRQ� OH�DGHJXDWH� SURIHVVLRQDOLWj�� HFF�� (� QDWXUDOPHQWH� LO� WHPSR� VL� GLODWD�XOWHULRUPHQWH� SHUFKp� QRQ� VL� WUDWWD� GHOO ¶XQLFR� LPSHJQR� D� FXL� FL� VL�GHYH� GHGLFDUH� VLD� D� O LYHOOR� LQGLYLGXDOH� FKH� GL� RUJDQL]]D]LRQH� R�LVWLWX]LRQH�� ,QI LQH� YDQQR� FRQVLGHUDWL L� ³WHPSL� PRUWL´�� FLRq� TXHOOL�GHVWLQDWL�DO� ULSRVR�H�DOOH�QHFHVVLWj� I LVLRORJLFKH��FRVu�FRPH� OH� IHVWH�H�JOL� RUDUL� GL� FKLXVXUD� GL� XII LFL� HG� LVWLWX]LRQL� SUHVVR� L� TXDOL� RFFRUUH�ULFKLHGHUH�SHUPHVVL��HFF�,O�TXHVLWR� ³TXDQWR� WHPSR�RFFRUUH´� ULJXDUGD� OR�VWHVVR�VYROJLPHQWR�GHO�SURJHWWR� OD� FXL� GXUDWD� GHYH� HVVHUH� DGHJXDWD� DJOL� RELHWW LYL� H� DOOH�DOWUH�VXH�FDUDWWHULVWLFKH�/D�SLDQLI LFD]LRQH�GHOO ¶ LQWHUYHQWR� q�PROWR� LPSRUWDQWH� LQ� UHOD]LRQH�DOOD�FRPSOHVVLWj� GHO� SURJHWWR�� 8QR� VWUXPHQWR� XWLOH� LQ� TXHVWR� FDPSR� q� LO�3(57�$�TXHVWH YDULDELO L�q�GHGLFDWR�XQR�VSD]LR�DSSRVLWR�VXFFHVVLYR�
������ &RVWL
3HU� UHDOL]]DUH� XQ� HYHQWR� R� XQ� SURJHWWR� SL�� OXQJR� H� FRPSOHVVR�VHUYRQR�D� VROGL�E� RSHUDWRUL� R� FRPXQTXH� SHUVRQH� FRLQYROWH� SHUFKp� FROODERULQR�DOOD� SUHSDUD]LRQH� H� DOOD� JHVWLRQH� R� FKH� GHGLFKLQR� SDUWH� GHO�ORUR� WHPSR� GL� ODYRUR� GDOO ¶ LQWHUQR� GL� XQD� RUJDQL]]D]LRQH� ��LVW LWX]LRQH�DG�XQ�FHUWR�VSHFLI LFR�HYHQWR�SURJHWWR�F� PDWHULDOL�G� VWUXPHQWL�H� VSD]L�I� SHUPHVVL��D�YROWH��J� GLI IXVLRQH�GL� LQIRUPD]LRQL�H�SXEEOLFLWj�K� WHPSR�
2JQL� DWW LYLWj� KD� GXQTXH� XQ� FRVWR� VLD� GL� W LSR� HFRQRPLFR�� VLD� LQ�WHUPLQL� GL� ULVRUVH�� DQFKH� XPDQH�� FKH� VRQR� QHFHVVDULH� DOOD� VXD�UHDOL]]D]LRQH�,O� FRVWR� q� D� YROWH� DOPHQR� LQ� SDUWH� D� FDULFR� GHOO 
XWHQ]D� DWWUDYHUVR� LO�SDJDPHQWR� GL� XQD� TXRWD� GL� LQJUHVVR� R� GL� LVFUL]LRQH� DOO ¶DWW LYLWj�� ,Q�FDPSR� VRFLDOH� TXHVWL� FRVWL� VRQR� VSHVVR� FDOPLHUDWL�� FLRq� ULGRWWL�ULVSHWWR� DOOH� RIIHUWH� GL� RUJDQL]]D]LRQL� SURI LW� FKH� RSHUDQR� QHO� FDPSR�
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GHO� WHPSR� OLEHUR� H� GHO� GLYHUWLPHQWR�� %DVWD� SHQVDUH� DO� FRVWR� GL�LQJUHVVR�DO�FLQHPD�R�LQ�XQD�GLVFRWHFD�&KH� O¶DWW LYLWj� VLD� VYROWD� ³LQ� SURSULR´� GD� XQ� HQWH� SXEEOLFR� R� GD�XQ¶RUJDQL]]D]LRQH� SULYDWD� FKH� GDOOR� VWHVVR� KD� ULFHYXWR� XQ� LQFDULFR��VHPSUH� VL� UHQGH� QHFHVVDULR� XQR� VWDQ]LDPHQWR� GL� ULVRUVH� H� FLRq� GL�VROGL�� SHUVRQH�� WHPSR�� VWUXPHQWL�� HFF�� /D� YDOXWD]LRQH� GHOOD�GLVSRQLELO LWj� GL� WDOL� ULVRUVH� q� HVVHQ]LDOH� SHU� OD� UHDOL]]D]LRQH� GHO�SURJHWWR� H� VSHVVR� QH� GHWHUPLQD� O¶HQWLWj� H� O ¶ LPSRUWDQ]D� HG� DQFKH� OD�SRVVLELO LWj�GL�UDJJLXQJLPHQWR�GHJOL�RELHWW LYL� LSRWL]]DWL��&RVu� SXz� HVVHUH� LPSRUWDQWH� DYHUH� FRPH� SULPD� LQIRUPD]LRQH� SURSULR�TXHOOD� FKH� ULJXDUGD� OH� GLVSRQLELO LWj� GL� ULVRUVH� LQ� VHQVR� ODWR�� SHU�ULXVFLUH�� VX� TXHVWR� SDUDPHWUR�� D� WUDFFLDUH� L� FRQWRUQL� GL� XQ� SURJHWWR�FKH�QH�WHQJD�FRQWR�
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���� *OL�DVSHWWL�RUJDQL]]DWLYL
,Q� TXHVWD� YRFH� VRQR� ULXQLW L� WXWW L� JOL� HOHPHQWL� GL� XQ� SURJHWWR� FKH� QH�FRQVHQWRQR� OD� UHDOL]]D]LRQH�� 3DUODUH� GL� RUJDQL]]D]LRQH� VLJQLI LFD�RFFXSDUVL� GHOOD� WUDGX]LRQH� LQ� SUDWLFD� GL� FLz� FKH� q� SUHYLVWR� LQ� IRUPD�DVWUDWWD�H�LQ�SDUWLFRODUH�GL�WUH�HOHPHQWL�FKH�VL� LQWUHFFLDQR�IUD�ORUR�� D]LRQL�FRPSLWL� UXROL�	�IXQ]LRQL� WHPSL�3UHFLVDUH� O 
RUJDQL]]D]LRQH� GL� PDVVLPD� VLJQLI LFD� LQGLYLGXDUH� OH�SHUVRQH� HG� L� SDUWLFRODUL� H� SUHFLVL� FRPSLWL�� LQFDULFKL� H� UXROL� GD�DVVHJQDUH� ORUR� SHUFKp� LO�SURJHWWR� VL� WUDVIRUPL� GD� LGHD� VFULWWD� VXOOD�FDUWD� LQ� FRQFUHWD� VHULH� GL� D]LRQL�� DWW LYLWj�� HYHQWL�� 6L� LQGLYLGXD� FRVu� D�FKL� IDUH� ULIHULPHQWR�� D� FKL� ULYROJHUVL� LQ� FDVR� GL� ELVRJQR�� FKL� q�UHVSRQVDELOH�H�GL�FKH�FRVD��HFF�/¶RUJDQL]]D]LRQH�VHUYH�DQFKH�D�VWDELO LUH�FKL�VDUDQQR� OH�SHUVRQH�FKH�JHVWLUDQQR� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� QHO� PRPHQWR� GHO� VXR�VYROJLPHQWR��HVWHPSRUDQHR�R�FRQWLQXDWLYR�FKH�VLD�$QFKH� O¶RUJDQL]]D]LRQH�� FRPH� OD� SURJHWWD]LRQH�� q� XQD� SURFHGXUD�FKH� VHJXH� ORJLFKH� H� SHUFRUVL� VLPLOL� � DOGLOj� GHO� FRQWHQXWR� GL� FXL� VL�RFFXSD�� 6HQ]D� GL� HVVD� QRQ� q� SRVVLELOH� QRQ� VROR� UHDOL]]DUH� XQ�SURJHWWR�� SUHFLVDUQH� L� SDUWLFRODUL�� PD� DGGLULWWXUD� LGHDUOR� H�SUHGLVSRUOR� QHOOH� O LQHH� JHQHUDOL�� 3HU� PROWR� WHPSR� LQ� FDPSR� VRFLDOH�VL� q� ULWHQXWR�FKH�JOL� DVSHWWL�RUJDQL]]DWLYL� IRVVHUR�GHJQL�GL�DWWHQ]LRQH�VROR� LQ� FDPSR� SURGXWWLYR� H� FKH� GHJUDGDVVHUR� LO� YDORUH� GL� D]LRQL� FKH�SRQHYDQR�DO� FHQWUR� O ¶XRPR�� L� VXRL� LGHDOL� GL� YLWD�� OD� FRQYLYHQ]D�FLYLOH��HFF�� 3RL� FL� VL� q� UHVL� FRQWR� FKH� L� GDQQL� FKH� SURGXFH�XQ¶RUJDQL]]D]LRQH� FDUHQWH� VSHVVR� VRQR� LUUHFXSHUDELOL� R� VXSHUDELOL�VROWDQWR�D�FRVWR�GL�PROWH�HQHUJLH�H�GL�PROWR� WHPSR�FKH�q�XQ�SHFFDWR�VSUHFDUH�LQ�XQ�FRQWHVWR�FKH�VSHVVR�JRGH�GL� O LPLWDWH�ULVRUVH�
������ &RVD�VL�GHYH�IDUH
&KL� VL� RFFXSD� GL� SURJHWWD]LRQH� VD� FKH� LO� VXR� ODYRUR� FRQVLVWH� QHO�ULSHWHUH� FRQWLQXDPHQWH� XQD� VHULH� GL� RSHUD]LRQL� SHU� SDVVDUH� GDO�JHQHUDOH� H� FRPSOHVVLYR�� DO� SDUWLFRODUH� H� GHWWDJOLDWR�� , O� SURJHWWR� SL��DPEL]LRVR� SXz� HVVHUH� SUHVHQWDWR� LQ� YHUVLRQL� GLYHUVH� FKH� YDQQR� GD���� ULJKH� D� FHQWLQDLD� GL� SDJLQH�� GLSHQGH� GDO� JUDGR� GL� DQDOLVL� GHL�GHWWDJOL�� GDOOD� TXDOLWj� GHL� GHVWLQDWDUL� H� GDOOD� SUHFLVLRQH� ULFKLHVWD�DOO ¶DWWXD]LRQH�� Ê� HYLGHQWH� FKH� LO� SURJHWWR� SHU� FRVWUXLUH� OH WRUUL�JHPHOOH� 3HWURQDV� GL� .XDOD� /XPSXU� ULFKLHGH� XQD� DVVROXWD� IHGHOWj� H�GHWWDJOL� GL� JUDQGH� HVDWWH]]D��PHQWUH� TXHOOR� SHU� XQD� IHVWD� SXz�DYHUH�YDULD]LRQL� FKH� SRVVRQR� ULVXOWDUH� DQFKH� XWLO L � H� IXQ]LRQDOL� SHU�³SHUVRQDOL]]DUOD´� R� UHQGHUOD� SL�� FUHDWLYD�� ,Q� HQWUDPEL� L� FDVL� RFFRUUH�WUDVIRUPDUH�O¶ LGHD�GL�SDUWHQ]D�SHU�UHQGHUOD�FRQFUHWD�H�IDWW LELOH�
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5HVWDQGR� QHO� VRFLDOH� H� LSRWL]]DQGR� FKH� LO� SURJHWWR� ULJXDUGL� XQD�)HVWD� GL� TXDUWLHUH� LQ� FXL� VL� YRJOLRQR�FRLQYROJHUH�QRQ�VROR� LQGLYLGXL�H�IDPLJOLH��PD� DQFKH� DVVRFLD]LRQL�� JUXSSL�� RUJDQL]]D]LRQL� SUHVHQWL� VXO�WHUULWRULR� FRUULVSRQGHQWH� SHU� FUHDUH� XQD� UHWH� GL� UHOD]LRQL� FKH� SRVVD�ULSURSRUVL�DQFKH�LQ�IXWXUR��HFFR�FRVD�RFFRUUH�IDUH�D� WUDVIRUPDUH�� FRQ� XQR� R� SL�� SDVVDJJL�� L O � SURJHWWR� GHOO ¶HYHQWR� LQ�SURJUDPPD� �FRVD� VL� YXROH� IDUH� QHOOD� IHVWD�� HOHQFR� GHOOH� DWW LYLWj��GHL�JLRFKL��HFF��FKH�VL�SUHYHGH�GL�UHDOL]]DUH�LQ�HVVD��E� LQYHQWDUH� LO� W LWROR� GHOOD� IHVWD� H� O ¶HYHQWXDOH� ORJR� LGHQWLI LFDWLYR�XWL O L]]DELOH�DQFKH�SHU�OD�SURPR]LRQH��O ¶ LQVHJQD��JDGJHW�YDUL�F� VWHQGHUH� XQ� HOHQFR� GHOOH� D]LRQL� QHFHVVDULH� DOOD� UHDOL]]D]LRQH�GHOOD� IHVWD� �GL� VROLWR� TXHVWD� RSHUD]LRQH� YLHQH� ULSHWXWD� SL�� YROWH�SHU�HYLWDUH�RPLVVLRQL�� FKH�VL� WUDWW L� GHO� FRQWUDWWR� FRQ� O¶(1(/�SHU� OD�IRUQLWXUD� GHOO ¶HQHUJLD� HOHWWULFD� QHFHVVDULD� SHU� OD� EDQG� FKH�VXRQHUj��R�GHOO ¶DFTXLVWR�GHL�WRYDJOLROL�GL�FDUWD�SHU�L O�EXIIHW��G� VXGGLYLGHUH� LQ� ³VRWWRSURJHWWL´� L O � PDWHULDOH� ULFDYDWR� FRQ� OH� GXH�SUHFHGHQWL� D]LRQL�� VL� SXz� SURFHGHUH� UDJJUXSSDQGR� D]LRQL� VLPLOL� ±SHU� HVHPSLR� OD� ULFHUFD� GHJOL� DUW LVWL�� OD� SURPR]LRQH� H� OD� SXEEOLFLWj�GHOO ¶HYHQWR�� OD� UDFFROWD� GL� DGHVLRQL� GD� SDUWH� GL� JUXSSL� HG�DVVRFLD]LRQL�± RSSXUH� VL� ID� FRUULVSRQGHUH�DG�RJQL� DWW LYLWj� R� JLRFR�SUHYLVWR�XQ�VRWWRSURJHWWR�H� SHU� RJQL� VRWWRSURJHWWR�� SUHGLVSRUUH� XQ� HOHQFR� GHWWDJOLDWR� GL� FLz�FKH� RFFRUUH� IDUH� VXGGLYLGHQGR� L� YDUL� FRPSLWL� I UD� L O� ³SULPD´�� FLRq�SHU� OD� SUHSDUD]LRQH�� HG� LO� ³GXUDQWH´�� FLRq� TXDQGR� OD� IHVWD� VDUj� LQ�DWWR�I� PHWWHUH� LQ� VHTXHQ]D� L� FRPSLWL� H� OH� D]LRQL� LQGLYLGXDWH� FRVWUXHQGR�FRVu� XQD VRUWD� GL� DJHQGD� FKH� FRQVHQWD� O ¶HVHFX]LRQH�GHO� ODYRUR� LQ�PDQLHUD�RUGLQDWD�H�IXQ]LRQDOH�J� SUHYHGHUH� HG� LQVHULUH� QHOO ¶DJHQGD� PRPHQWL� GL� LQFRQWUR� FROOHWW LYR�SHU�YHULI LFDUH�O ¶DQGDPHQWR�GHOOH�DWW LYLWj�K� DVVHJQDUH� D� FLDVFXQR� FRPSLWL� GD� VYROJHUH� GXUDQWH� OD�SUHSDUD]LRQH�GHOOD�IHVWD�H�SHU�L O�VXR�VYROJLPHQWR�L� DOOHVWLUH�OR�VSD]LR�GRYH�VL�UHDOL]]HUj�OD�IHVWD�M� IDUH� XQD� ³SURYD� JHQHUDOH´�� VRSUDWWXWWR� VH� OD� IHVWD� SUHYHGH�VSHWWDFROL�� FRQFHUWL� R� DOWUH� HVLEL]LRQL�� SHU� FRQWUROODUH� FKH� WXWW L� JOL�VWUXPHQWL�HG�L�VXSSRUWL�PHFFDQLFL�IXQ]LRQLQR�N� JHVWLUH�OH�DWW LYLWj�GHOOD�IHVWD�TXDQGR�HVVD�VL�VYROJH�
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������ ,�UXROL
6YROJHUH� WXWW L� LQVLHPH� RJQL� FRPSLWR� H� ODYRUDUH� I LDQFR� D� I LDQFR� LQ�RJQL� RFFDVLRQH�� ROWUH� D� QRQ� HVVHUH� QHFHVVDULR� q�� VSHVVR��LQXWLOPHQWH� GLVSHQGLRVR� H�� D� YROWH�� JHQHUDWRUH� GL� FRQIOLWW L�LQWHUSHUVRQDOL� SHU� TXHVWLRQL� GL� SRWHUH�� GL� LQWHUSUHWD]LRQH�� HFF�� /D�VFHOWD� SL�� IXQ]LRQDOH� GHULYD� GDOOD� GLYLVLRQH� GHL� FRPSLWL� H�GDOO ¶DVVHJQD]LRQH� GL� UXROL� RSHUDWLYL� FKH� WHQJRQR� FRQWR� GHOOH�FRPSHWHQ]H� SURIHVVLRQDOL� H� SHUVRQDOL� GL� FLDVFXQR� H� GHOOH� QHFHVVLWj�GHO�SURJHWWR�4XHOOR� GHO� FRRUGLQDWRUH� IRUPDOH� GL� WXWWD� O 
 LQL]LDWLYD� q� VLFXUDPHQWH� LO�UXROR� SL�� LPSRUWDQWH� SHU� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� HG� DQFKH�TXHOOR�GL�PDJJLRUH� UHVSRQVDELOLWj��(VVR� ULFKLHGH�GRWL�GL� OHDGHUVKLS�H�EXRQH� FDSDFLWj� UHOD]LRQDOL� ROWUH� FKH� RUJDQL]]DWLYR±PDQDJHULDOL�� DO�FRRUGLQDWRUH� VSHWWHUj� LO� FRPSLWR� GL� VHJXLUH� O 
 LQWHUYHQWR� LQ� RJQL�PRPHQWR�� FRQ� OD� UHVSRQVDELOLWj� XOW LPD� ULJXDUGR� VLD� DOOH� GLYHUVH� IDVL�GHO� ODYRUR�� VLD� DOOH� VFDGHQ]H� SUHYLVWH�� VLD� DO� EXRQ� HVLWR� JHQHUDOH�GHOO 
 LQL]LDWLYD�4XHVWR� UXROR�H�TXHVWD� IXQ]LRQH�VRQR� IRQGDPHQWDOL� H� LUULQXQFLDELO L� LQ�UDSSRUWR� DOOD� FRPSOHVVLWj� GHO� SURJHWWR� GD� UHDOL]]DUH�� QRQ� FL� VL� SXz�DII LGDUH� DO� FDVR�� DOO 
DSSURVVLPD]LRQH�� DOOD� FRUUHVSRQVDELOLWj� SHUFKp��DQFKH� QHOOH� PLJOLRUL� RFFDVLRQL�� FLz� QRQ� JDUDQWLVFH� ULVXOWDWL�VRGGLVIDFHQWL�� 1HO� FDVR� VRUJDQR� SUREOHPL� LPSUHYLVWL�� LQIDWW L�� QRQ� qFKLDUR� D� FKL� VSHWWL� ULVROYHUOL�� 6H� TXHVWD� q� XQD� VLWXD]LRQH� VXSHUDELOH�TXDQGR� RUJDQL]]LDPR� XQD� IHVWD� LQ� IDPLJOLD�� SXz� GLYHQWDUH� XQD�FDWDVWURIH�LQ�FRQWHVWL�SL��FRPSOLFDWL�
$O� FRRUGLQDWRUH� VSHWWD� GL� SUHGLVSRUUH� XQD� VWUXWWXUD� RUJDQL]]DWLYD�IXQ]LRQDOH� DO� ODYRUR� GD� VYROJHUH�� VH� LO� SURJHWWR� q� VHPSOLFH� H� VRQR�SRFKH� OH� SHUVRQH� FRLQYROWH� QHOOD� VXD� UHDOL]]D]LRQH�� GL� VROLWR� L�FRQWDWWL� VRQR� GLUHWW L� HG� ³DG� SHUVRQDP´� H� OH� GHFLVLRQL� YHQJRQR� SUHVH�FROOHWW LYDPHQWH�� VH� LO� SURJHWWR� q� FRPSOHVVR�� L� UXROL� HG� L� FRPSLWL�YHQJRQR� DVVHJQDWL� DQ]LFKp� LQGLYLGXDOPHQWH� D� SLFFROL� JUXSSL�³VSHFLDOL]]DWL´�FKH�KDQQR�D� ORUR�YROWD�XQ�FRRUGLQDWRUH�± ROWUH�DG�DOWUL�UXROL� LQWHUQL� ± FKH� WHUUj� L� FRQWDWWL� FRQ� JOL� DOWUL� FRRUGLQDWRUL� GL�VHWWRUH�DUHD� H� FRQ� LO� FRRUGLQDWRUH� JHQHUDOH�� ,Q� TXHVWR� FDVR� F¶q� GL�VROLWR� XQ¶RUJDQL]]D]LRQH� SLUDPLGDOH� FRQ� GLYHUVL� O LYHOO L� GL�UHVSRQVDELOLWj�H�VSD]L�GL�SRWHUH�,Q� TXHVWD� VLWXD]LRQH�� RJQL� FRRUGLQDWRUH� GL� VRWWRSURJHWWR� KD� D� VXD�YROWD� UHVSRQVDELOLWj� GLUHWWD� LQ� UDSSRUWR� DL� ULVXOWDWL� GHO� ODYRUR� GHO� VXR�JUXSSR�H� D� OXL� VSHWWDQR� OH� GHFLVLRQL� LQ� FDVR�GL� FRQIOLWW L� H� OD� JHVWLRQH�GHJOL� LQFRQWUL�SHULRGLFL�SHU�FRQWUROODUH�O ¶DQGDPHQWR�GHOO ¶DWW LYLWj�&KH� VL� WUDWW L� GL� XQD� R� GHOO ¶DOWUD� RUJDQL]]D]LRQH�� L� UXROL YHQJRQR� GL�VROLWR� DVVHJQDWL� FRQVLGHUDQGR� WUH� DVSHWWL�� OH� FRPSHWHQ]H� VSHFLI LFKH�LQ� PHULWR� D� TXDQWR� YLHQH� ULFKLHVWR� H� OH� FDSDFLWj� SHUVRQDOL� H�SURIHVVLRQDOL�� OD� FRQFUHWD� GLVSRQLELO LWj� D� VYROJHUH� TXHOO ¶ LQFDULFR��
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O¶HIIHWW LYD� SRVVLELO LWj� GL� GHGLFDUVL� DO� SURJHWWR� DYHQGR� WHPSR� HG�HQHUJLH�GD�XWLO L]]DUH�SHU�HVVR�0HQWUH� LO� FRRUGLQDWRUH� JHQHUDOH� q� VSHVVR� JLj� HVLVWHQWH�� SHUFKp� LO�JUXSSR� KD� XQ� UHVSRQVDELOH�� XQ� SUHVLGHQWH�� XQ� UHIHUHQWH� FKH� JRGH�GHOOD� VXD� I LGXFLD�� L� FRRUGLQDWRUL� GL� VHWWRUH� YDQQR� LQGLYLGXDWL�VXFFHVVLYDPHQWH� DOOD� VWHVXUD� GHO� SURJHWWR� FRPSOHWR� H� GHO� VXR�SURJUDPPD� GL� DWWXD]LRQH�� PDQFDQGR� TXHVWL� GXH� HOHPHQWL� QRQ� qSRVVLELOH� FDSLUH� FRVD� VDUj� QHFHVVDULR� VXFFHVVLYDPHQWH�� 4XHVWL�FRRUGLQDWRUL� LQWHUPHGL� VFHOJRQR� SRL� FRQ� FKL� ODYRUDUH� H� FRVWLWXLVFRQR�L� JUXSSL� LQ� UDSSRUWR� DOOH� QHFHVVLWj� GHULYDQWL� GDL� FRPSLWL� GD�HVHJXLUH��'L� VROLWR� LQ� TXHVWR�PRGR� LQGLYLGXDQR� SHUVRQH� FRQ� OH� TXDOL� KDQQR�XQEXRQ�UDSSRUWR�H�FLz�IDFLO LWD�L O� ODYRUR�VXFFHVVLYR�4XHVWD� IDVH� VL� SXz�VYROJHUH� LQ�PDQLHUD�DQFKH�GLYHUVD�� L�PHPEUL� GHO�JUXSSR� VL� DJJUHJDQR� LQ� EDVH� DOOH� FRPSHWHQ]H� H� DJOL� LQWHUHVVL�VFHJOLHQGR� FRVu� XQ� DPELWR� GL� DWW LYLWj�� H� VXFFHVVLYDPHQWH�LQGLYLGXDQR� IUD� ORUR� LO� UHVSRQVDELOH� FRRUGLQDWRUH� GHO� JUXSSR� H�FRQFRUGDQR� UXROL� LQWHUQL�� FRPSLWL� H� IXQ]LRQL� GL� FLDVFXQR� �HOHQFR� H�DJHQGD� JLj� FLWDWL��� 3HU� IDUH� GHJOL� HVHPSL�� FL� VDUj� LO� JUXSSR� FKH� VL�RFFXSD� GL� FHUFDUH� JOL� DSSRJJL� H� L� SDWURFLQL� R� L� VROGL�± VH� q� VWDELO LWR�FKH� VRQR� QHFHVVDUL�� XQ� DOWUR� VL� RFFXSHUj� GHJOL� VWUXPHQWL� GL�YDOXWD]LRQH�� XQ� WHU]R� VL� IDUj� FDULFR� GHOOD� SURPR]LRQH� GHOO 
 LQL]LDWLYD�DWWUDYHUVR�PDQLIHVWL��FRPXQLFDWL�VWDPSD��FLFORVWL ODWL��HFF���XQ�DOWUR�VL�RFFXSHUj� GHOOH� DWW LYLWj� SUHYLVWH� VFHJOLHQGR� JOL� VSHFLI LFL� FRQWHQXWL� H�SUHSDUDQGR� LO� PDWHULDOH� SHU� OD� UHDOL]]D]LRQH�� $OO ¶ LQWHUQR� GL� RJQL�JUXSSR�FKH� ODYRUD�DG�XQ�VRWWRSURJHWWR�� RJQL�PHPEUR�KD�FRPSLWL� FKH�GHYH� VYROJHUH� GLUHWWDPHQWH� H� FKH� VRQR� SDUWL� GHO� FRPSLWR�FRPSOHVVLYR�� 4XHVWD� VXGGLYLVLRQH� FRQVHQWH� GL� YHORFL]]DUH� OH�RSHUD]LRQL�� GL� YDORUL]]DUH� LO� FRQWULEXWR� GL� FLDVFXQR�� GL� VXSSRUWDUVL�YLFHQGHYROPHQWH�FRQ�HII LFDFLD�, O� ODYRUR�VL� VYROJHUj�FRVu� FRQ�PRPHQWL� FRPXQL�DFFDQWR�DL�TXDOL� VRQR�SRVVLELO L�DOWUL�GHO�WXWWR�LQGLYLGXDOL�6XFFHVVLYDPHQWH�� SHU� XQ� SURJHWWR� FRPSOHVVR�� DFFDQWR� DOO ¶ LPSHJQR�LQGLYLGXDOH� H� D� TXHOOR� GL� FLDVFXQ� JUXSSR� RSHUDWLYR� �SHU� UHDOL]]DUH� LO�FRPSLWR� FKH� JOL� q� VWDWR� DII LGDWR�� F¶q� XQ¶DWW LYLWj� D� FDUDWWHUH� SL��JHQHUDOH�� GL� FRRUGLQDPHQWR� IUD� L� JUXSSL� �SHU� YHULI LFDUH� LO� SURFHGHUH�GHL� ODYRUL�� SHU� LQWHUYHQLUH� LQ� FDVR� GL� SUREOHPL� QXRYL�� SHU� LQVHULUH�FRUUH]LRQL�R�DJJLXQWH�GRYH�q�ULWHQXWR�QHFHVVDULR��6H� OH�SHUVRQH�FRLQYROWH�QHOOD� UHDOL]]D]LRQH�GHO�SURJHWWR�VRQR�PROWH��JOL� LQFRQWUL� GL� FRRUGLQDPHQWR� GL� VROLWR� ULXQLVFRQR� VROR� L� FRRUGLQDWRUL�GL� FLDVFXQ� VHWWRUH� RSHUDWLYR� ROWUH� DO� FRRUGLQDWRUH� JHQHUDOH�� VH�LQYHFH� LO� QXPHUR� q� ULVWUHWWR� H� ULFDOFD� OH� SHUVRQH� GHO� JUXSSR�SURPRWRUH� VWHVVR�� JOL� LQFRQWUL� SRVVRQR� SUHYHGHUH� OD� SUHVHQ]D� GL�WXWW L�*OL� LQFRQWUL� DVVHPEOHDUL�� FLRq� GL� WXWW L� FRORUR� FKH� ODYRUDQR� DO�SURJHWWR�� VRQR� UDUL� GRYH� O¶RUJDQL]]D]LRQH� VXSHUD� OH� ��� R� ���SHUVRQH�� D� PHQR� FKH� QRQ� VL� WUDWW L� GL� PRPHQWL� GL� LQIRUPD]LRQH� R� GL�FHOHEUD]LRQH�� ROWUH� OH� ��� XQLWj� L O� JUXSSR� ODYRUD� FRQ� GLI I LFROWj� LQ�WHUPLQL�RSHUDWLYL�VHFRQGR�OH�ORJLFKH�GHOOD�FROODERUD]LRQH�
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$XPHQWDQGR� OD� FRPSOHVVLWj� HG� LO� QXPHUR� GL� FROODERUDWRUL� SHU� L O�SURJHWWR� DXPHQWDQR� DQFKH� JOL� LPSUHYLVWL�� JOL� LQFLGHQWL�� L� SUREOHPL��&Lz� ULFKLHGH� O¶ LQVHULPHQWR� QHOO ¶RUJDQL]]D]LRQH� GL� PHFFDQLVPL� GL�FRQWUROOR� H� VSD]L� GL� UHFXSHUR� FKH� SHUPHWWDQR� GL� SRUUH� ULSDUR� DG�HUURUL� FRPPHVVL�� UDOOHQWDPHQWL�� HFF�� &RVu� q� XWL OH� SUHYHGHUH� GHOOH�DOWHUQDWLYH�FKH�SRVVRQR�HQWUDUH� LQ�FDPSR�QHO�PRPHQWR�GL� IDOO LPHQWR�GHOOD� VFHOWD� SULQFLSDOH� �SHU� HVHPSLR� DYHUH� OD� GLVSRQLELO LWj� GL� XQR�VSD]LR� DO� FRSHUWR� SHU� OD� UHDOL]]D]LRQH�GL� XQD� IHVWD� GL� SULPDYHUD�SXz�HVVHUH�XWLOH�LQ�FDVR�GL�SLRJJLD��
8QD� YROWD� SURYYHGXWR� DOO 
RUJDQL]]D]LRQH� �LQ� LW LQHUH��� SUHFHGHQWH� DOOD�UHDOL]]D]LRQH� YHUD� H� SURSULD� GHOO 
�HYHQWR��� RFFRUUH� RFFXSDUVL�GHOO 
RUJDQL]]D]LRQH� GHOO 
DWW LYLWj� GXUDQWH� LO� VXR� VYROJLPHQWR�� 6H� SHU�HV��q�VWDWD�RUJDQL]]DWD�XQD� IHVWD�GL�FDUQHYDOH�SHU� WXWW L� L�EDPELQL�GHO�TXDUWLHUH� FRQ� JLRFKL� H� GLYHUWLPHQWL� YDUL�� RFFRUUHUj� VWDELO LUH� FKL� VL�RFFXSHUj�GHO�PRPHQWR�GHOO ¶DFFRJOLHQ]D��FKL�GL� IDU�JLRFDUH� L�EDPELQL��FKL�JOL�RIIULUj�GROFLXPL�H�SUHPL��H�FRVu�YLD�$� VHFRQGD� GHOOH� SRVVLELO LWj� GHO� JUXSSR� SURPRWRUH�� FLRq� VH� JOL�VSHWWHUj� R� QR� GL� RFFXSDUVL� GLUHWWDPHQWH� GHOOD� JHVWLRQH�GHOO 
 LQWHUYHQWR� SURJHWWDWR�� YDQQR� GL� QXRYR� VWDELO LW L� L � FRPSLWL� GD�VYROJHUH� H� GLYLVL� JOL� LQFDULFKL� HG� L� UXROL�� &RPSUHVR� TXHOOR� GHO�&RRUGLQDWRUH� FKH� GL� VROLWR� q� OD� VWHVVD� SHUVRQD� FKH� KD� DYXWR� TXHVWR�UXROR� QHOOD� IDVH� SUHSDUDWRULD�� FRVu� F¶q� XQ� HOHPHQWR� LQ� SL�� GL�VLFXUH]]D� H� GL� FRQWLQXLWj�� *OL� DOWUL� UXROL� SRVVRQR� HVVHUH� PRGLI LFDWL�SHUFKp� DOFXQL� GHL� FRPSLWL� SUHVHQWL� GXUDQWH� OD� SUHSDUD]LRQH� VRQR�LQXWLO L � RG� REVROHWL� QHO� PRPHQWR� GHOOR� VYROJLPHQWR� GHOO ¶DWW LYLWj� H��G¶DOWUD� SDUWH�� VRQR� QHFHVVDULH� VSHVVR� QXRYH� I LJXUH� QRQ� SUHYLVWH�GDOO ¶RUJDQL]]D]LRQH�SUHSDUDWRULD�3UHFLVDUH�FKL� ID� FRVD�DQFKH� LQ� TXHVWL�PRPHQWL� q� XWL OH� SHUFKp� ULGXFH�JOL� HUURUL�� UHVSRQVDELOL]]D� QHOO ¶HVHFX]LRQH� GHO� ODYRUR�� q� XQ VXSSRUWR�LQ�FDVR�GL� LPSUHYLVWL�
������ ,O�FDOHQGDULR�GHJOL�HYHQWL
$QFRU� SULPD� GL� DYHU� IRUPXODWR� XQ¶LGHD� SUHFLVD�� VH� LO� JUXSSR� LQWHQGH�GLYHQWDUH� RSHUDWLYR�� IDUH� TXDOFRVD�� RFFRUUH� GHFLGHUH� OH� VFDGHQ]H�WHPSRUDOL� FKH� RIIUDQR� OH� SULPH� LQGLFD]LRQL� ULJXDUGR� DL� WHPSL� GL�ODYRUR�� ,Q� SDUWLFRODUH� YD� I LVVDWR� LO� SHULRGR� GL� WHPSR� GHVWLQDWR� DOOD�SUHFLVD]LRQH� GHOO 
 LGHD�� SHU� LQGLYLGXDUH� VX� FRVD� LQWHUYHQLUH�� SHU�GHILQLUH� O ¶RELHWW LYR� GD� UDJJLXQJHUH�� O 
XWHQ]D� GD� SULYLOHJLDUH� H� WXWWH� OH�DOWUH�YDULDELO L�FKH�FRVWLWXLVFRQR�QHO�ORUR�LQVLHPH�XQ�SURJHWWR�1RQ� I LVVDUH� GHL� WHUPLQL� LQ� TXHVWR� SULPR� PRPHQWR� SXz� VLJQLI LFDUH�GDUH� LQL]LR� DG� XQD� VHULH� GL� GLVFXVVLRQL� VHQ]D� I LQH� H� VHQ]D� HVLW L�� ,Q�DOFXQL� FDVL�� TXDQGR� LO� SURJHWWR� KD�XQ� FRPPLWWHQWH� R� YLHQH�HODERUDWR�LQ� ULIHULPHQWR�DG�XQD� OHJJH�H�DG�XQ�EDQGR�SXEEOLFR��XQD�PRGDOLWj�GL�ODYRUR� GLVRUGLQDWD� HG� LQFRQFOXGHQWH� SRWUHEEH� SURYRFDUH� XQ� ULWDUGR�FKH� LPSHGLVFH� OD� UHDOL]]D]LRQH� GHO� SURJHWWR�� 8Q� DOWUR� EXRQ� PRWLYR�
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SHU� I LVVDUH� GHL� FRQILQL� GHULYD� GDOO ¶ LPSRUWDQ]D� GHOOD� WHPSHVWLYLWj� GL�DSSOLFD]LRQH� GHOO ¶ LQWHUYHQWR�� VRSUDWWXWWR� QHL� FDVL� LQ� FXL� L O� SURJHWWR�ULVSRQGH� D� ELVRJQL� UL OHYDWL� QHO� FRQWHVWR� LQ� FXL� VL� YXROH� LQWHUYHQLUH��$OFXQL� SURJHWWL� KDQQR� HVLW L� LQFHUWL� R� DGGLULWWXUD� IDOO LPHQWDUL� SHUFKp�QRQ� VRQR� SL�� DGHJXDWL� DOOD� VLWXD]LRQH� SHU� FXL� VRQR� VWDWL� LGHDWL�� D�YROWH� L� SUREOHPL� VRQR� SHJJLRUDWL� R� VRQR� VWDWL� VXSHUDWL�� RSSXUH� JOL�XWHQWL� FKH� HVSULPHYDQR� TXHL� ELVRJQL� VRQR� FUHVFLXWL�� VL� VRQR�WUDVIHULW L� �VRQR�GHOXVL�HG�RVWLO L�'XQTXH�� HQWUR� TXDQGR� YD� SUHVD� XQD� GHFLVLRQH"� &KL� SRWUHEEH�VWDELO LUOR� LQ�XQ�PRPHQWR� LQ� FXL� OH�GLVFXVVLRQL�VRQR�DFFHVH�HG� L�SXQWL�GL� YLVWD� VHPEUDQR� LQFRQFLO LDELO L"� $QFKH� XQ� FRRUGLQDWRUH� GL� SROVR�SRWUHEEH� DYHUH� GLI I LFROWj� D� ULVROYHUH� LO� SUREOHPD� SHUFKp� FL� VRQR�IRUPH� GL� RSSRVL]LRQH� SDVVLYD� GLI I LFLO L � GD� VXSHUDUH�� 6H� LQYHFH� VLQ�GDOO 
 LQL]LR� VL� q� VWDELO LWD� XQD� VFDGHQ]D�� VL� SXz� HYLWDUH� XQD� VLPLOH�GLI I LFROWj�, O� WHPSR� GHYH� HVVHUH� FRQJUXHQWH� FRQ� FLz� FKH� FL� VL� SURSRQH� GL� IDUH��FRQ� OH�HIIHWWLYH�GLVSRQLELO LWj�GHOOH�SHUVRQH�FRLQYROWH�QHOO ¶RSHUD]LRQH��FRQ� O¶HVSHULHQ]D� GHO� JUXSSR�� 3HU� JDUDQWLUH� XQ� WDOH� ULVXOWDWR� q� XWL OH�XQR� VWUXPHQWR� FKH� VL� FKLDPD� 3(57� �3URJUDP� (YDOXDWLRQ� 5HYLHZ�7HFQLTXH�� FKH� q� VWDWR� LQYHQWDWR� LQ� FDPSR� PLOLWDUH� SHU� DVVHPEODUH�DHUHL� GD� XWLO L]]DUH� QHOOD� VHFRQGD� JXHUUD�PRQGLDOH� OH� FXL� SDUWL� HUDQR�FRVWUXLWH� GD� D]LHQGH� GLYHUVH� �L� SH]]L� GRYHYDQR� DUULYDUH� LQVLHPH� SHU�HYLWDUH�SHUGLWH�GL�WHPSR�D�FKL�SURFHGHYD�DOO ¶DVVHPEODJJLR��3HU�XWL O L]]DUH�TXHVWR�VWUXPHQWR�VHUYRQR�GXH�FRVH�� O ¶HOHQFR� GHOOH� D]LRQL� H� GHOOH� DWW LYLWj� QHFHVVDULH� DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR� OD�GDWD�I LQDOH�GL�UHDOL]]D]LRQH�R�GL�FRQFOXVLRQH�GHO�SURJHWWRH�RFFRUUH�ULVSHWWDUH�GXH�UHJROH�D� LQL]LDUH�OD�VWHVXUD�GDOOD�GDWD�±[� GL�I LQH�SURJHWWR�E� VHJQDUH� VXO� JUDI LFR�� D� ULWURVR�� WXWWH OH� VFDGHQ]H� H� OH�LQWHUGLSHQGHQ]H�GHOOH�YDULDELO L�FKH�HQWUDQR�QHO�SURJHWWR�6H�FRUUHWWDPHQWH�FRPSLODWR��FRQVHQWH�� GL� UDSSUHVHQWDUH� FKLDUDPHQWH� O¶DYDQ]DPHQWR� FRPSOHVVLYR� H�OH� UHFLSURFKH� GLSHQGHQ]H� GHJOL� DYDQ]DPHQWL� SDU]LDOL� GL� XQ�SURJHWWR� GL�DYHUH�XQD�FKLDUD�YLVLRQH�G¶LQVLHPH�GHO�SURJHWWR� GL� ULFRQRVFHUH� LQ� IUHWWD� L� QRGL� FULW LFL� HG� L� ULWDUGL� �FLRq� JOL�VFRVWDPHQWL�GDO�3(57�� GL�JUDGXDUH�OH�D]LRQL� LQ�RUGLQH�G¶LPSRUWDQ]D�H�XUJHQ]D�
,O�3(57�SXz�HVVHUH�XWLO L]]DWR�DGGLULWWXUD�SHU�VWDELO LUH� OD�GXUDWD�GL�XQ�SURJHWWR�R�� GHWWR� GLYHUVDPHQWH�� SHU� GHILQLUH� L O� WHPSR�QHFHVVDULR�SHU�OD�VXD�UHDOL]]D]LRQH�1HOO¶HVHPSLR� GL� VHJXLWR�± XQ� SODQQLQJ� LQ� IDVH� GL� SULPD� HODERUD]LRQH�± FDOFROLDPR� LO� WHPSR� QHFHVVDULR� SHU� UHDOL]]DUH� XQD� IHVWD� GL�TXDUWLHUH�GHO�W LSR�LQGLFDWR�LQ�SUHFHGHQ]D��SXQWR��������1HOOD� FRORQQD� ³WHPSR´� L O� QXPHUR� LQGLFD� OH� JLRUQDWH� QHFHVVDULH� D�UHDOL]]DUH� O ¶D]LRQH�SUHYLVWD�QHOOD�FRORQQD�DFFDQWR�FKH�YLHQH� LQGLFDWD�



��
QHO� PRPHQWR� GHOOD� VFDGHQ]D�� , O� WHPSR� q� FRPSOHVVLYR� HG�RPQLFRPSUHQVLYR�� FLRq� FRQVLGHUD� DO� VXR� LQWHUQR� DQFKH� L� QHFHVVDUL�UHFXSHUL�H�OH�DOWUH�DWW LYLWj�D�FDULFR�GL�FKL�SDUWHFLSD�DL� ODYRUL�
3(57�SHU�UHDOL]]DUH�XQD�IHVWD7HPSR $]LRQH�DWWLYLWj��JJ
���JJ

$OOHVWLPHQWR� VFHQRJUDI LFR� GHOOR� VSD]LR� SHU� OD� IHVWD� H�GHOO ¶HYHQWXDOH�EXIIHW$WW LYLWj�SURPR]LRQDOH�H�SXEEOLFLWDULD��J &RQWUROOR� GHL� PDWHULDOL� GL� FRQVXPR� �HYDOXDWLRQ�� FDQFHOOHULD���JLRFKL��JDGJHW��SUHPL��HFF����JJ 3URYD� JHQHUDOH�� VRSUDWWXWWR� VH� OD� IHVWD� SUHYHGH� ³LQVHUW L´� GL�VSHWWDFROR�� FRQFHUW L� � I L OPDWL� � HFF�� R� OD� JHVWLRQH� GHOOH�DVVRFLD]LRQL�FRLQYROWH�GL�D]LRQL�VSHFLI LFKH�����JJ� 3UHSDUD]LRQH�GL�VFHQRJUDI LH��DWW LYLWj��JLRFKL��HFF���J ,QGLYLGXD]LRQH� UXROL� H� FRPSLW L� GL� FLDVFXQ� PHPEUR� GHOO ¶pTXLSH�RUJDQL]]DWLYD�GXUDQWH�OR�VYROJLPHQWR�GHOOD�IHVWD��JJ 1ROHJJLR� GHJOL� LPSLDQWL� H� GHJOL� VWUXPHQWL� QHFHVVDUL� DOOD�UHDOL]]D]LRQH�GHOO ¶HYHQWR���JJ 3UHSDUD]LRQH�GHJOL�VWUXPHQWL�GL�HYDOXDWLRQ��JJ 3UHFLVD]LRQH�GHO�SURJUDPPD�GHI LQLW LYR�GHOOD�IHVWD��J 6WHVXUD�GL�XQ�HOHQFR�GHL�SRVVLELO L�SUREOHPL�FKH�SRWUHEEHUR�YHULI LFDUVL�DO�PRPHQWR�GHOOD�UHDOL]]D]LRQH�GHOOD�IHVWD�H�LQGLYLGXD]LRQH�GHOOH�SRVVLELO L�VROX]LRQL�DOWHUQDWLYH�H�GL�YHORFH�H�IDFLOH�DSSOLFD]LRQH��J &RQWUROOR�GHO�3(57�UHODWLYR�DL�WHPSL�GL�SUHSDUD]LRQH�GHOOD�IHVWD��JJ $FTXLVL]LRQH�GHO�PDWHULDOH�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHOOH�DWW LYLWj�SUHYLVWH�H�DOO ¶DOOHVWLPHQWR�VFHQLFR�GHOO ¶DPELHQWH�GRYH�VL�VYROJHUj�O ¶HYHQWR���JJ 3UHGLVSRVL]LRQH�HG�DYYLR�GHOOD�FDPSDJQD�SURPR]LRQDOH�SHU�O ¶ LQL]LDW LYD��J ,QYHQ]LRQH�GHO�W LWROR�SHU� OD�IHVWD�H�GHO�VLPEROR�GD�XWL O L]]DUH�SHU�OD�SURPR]LRQH�H�SHU�WXWWH� OH�FRPXQLFD]LRQL�DO�U LJXDUGR�H�FRPH�³LQVHJQD´��JJ 3UHFLVD]LRQH�GHL�FRQWHQXWL�GHOOD�IHVWD��FRVD�DYYHUUj� H�ORURSUHSDUD]LRQH���JJ 6FHOWD�GHO� OXRJR�SHU� OD�PDQLIHVWD]LRQH��VRSUDOXRJR�HG�DYYLR�GHOOH�SURFHGXUH�SHU�SRWHUOR�XWL O L]]DUH��TXHVWR�VH�VL�WUDWWD�GL�XQ�OXRJR�SXEEOLFR�R�FRPXQTXH�GL�DOWU L����JJ 5LFHUFD�H�FRQWDWWR�GL�HYHQWXDOL�VSRQVRU�H�SDWURFLQL�SHU� O ¶HYHQWR���JJ &RQWDWWR�FRQ�DVVRFLD]LRQL�H�JUXSSL�SHU�SURSRUJOL�FRQFUHWDPHQWH�XQD�FROODERUD]LRQH���JJ &HQVLPHQWR� GL� DVVRFLD]LRQL� H� JUXSSL�� IRUPDOL� H� QRQ�� FKH�SRWUHEEHUR� SDUWHFLSDUH� H� FROODERUDUH� DOOD� UHDOL]]D]LRQH� GHOOD�IHVWD��J $OO¶ LQWHUQR� GHOO ¶pTXLSH� GL� SURJHWWD]LRQH�RUJDQL]]D]LRQH��DVVHJQD]LRQH�GHL�FRPSLW L�VHFRQGR�L�GLYHUVL�UXROL���J $VVHJQD]LRQH�GHL�UXROL�DL�PHPEUL�GHOO ¶pTXLSH�GL� ODYRUR��JJ 7UDVIRUPD]LRQH�GHO�SURJHWWR�LQ�SURJUDPPD��J ,GHD]LRQH�GHO�SURJHWWR�GL�PDVVLPD



��
,O� WHPSR� QHFHVVDULR� DOO ¶RUJDQL]]D]LRQH� GHO� SURJHWWR� VL� ULFDYD�VRPPDQGR� OH� JLRUQDWH� QHFHVVDULH� DG� RJQL� W LSR� GL� D]LRQH� SUHYLVWD��2YYLDPHQWH�� VH� L� UXROL� HG� L� FRPSLWL� VRQR� EHQ� GLVWULEXLW L� H� VYROW L�FRUUHWWDPHQWH�� VRQR� SRVVLELO L� DWW LYLWj� LQ� SDUDOOHOR� H� GXQTXH� XQD�ULGX]LRQH�GHO�WHPSR�,O� SDVVR� VXFFHVVLYR� q� PHWWHUH� GHOOH� GDWH�� GRSR� DYHU� VWDELO LWR�DWWUDYHUVR� LO� FDOFROR� SUHFHGHQWH� OD� GDWD� GL� I LQH� SURJHWWR�� LQ� TXHVWR�FDVR� GL� VYROJLPHQWR� GHOOD� IHVWD�� 3RL� VL� WUDVFULYH� LO� WXWWR� LQ RUGLQH�WHPSRUDOH��SUHGLVSRQHQGR�FRVu�XQ¶DJHQGD�FRQ�FDOHQGDULR�
'L� VHJXLWR� VL� WURYD� XQ� HVHPSLR� GL� 3(57� SHU� OD� UHDOL]]D]LRQH� GL� XQD�JLRUQDWD� GL� VWXGLR�FRQYHJQR�� ,Q� VSHFLI LFR� ULJXDUGD� OD� SDUWH� I LQDOH� GHO�ODYRUR�� LQGLU L]]DWD�DL�SRWHQ]LDOL�XWHQWL�GHVWLQDWDUL GHOO ¶ LQL]LDW LYD�

3ULPD�IDVH����������± DYYLR�JLRUQDWD�GL�VWXGLR�� DSHUWXUD�VHGH�JLRUQDWD�GL�VWXGLR�H�DFFRJOLHQ]D�SDUWHFLSDQWL�H�UHODWRUL�������± DOOHVWLPHQWR�I LQDOH�VDOD�x DSSHQGHUH�XQ�PDQLIHVWR�GHOO ¶HYHQWR�GLHWUR�L O� WDYROR�GHL�UHODWRULx DSSHQGHUH� OH� ORFDQGLQH� FRO� SURJUDPPD� VXL� SDQQHOOL� QHOOD� VDOD� GHO�FRQYHJQR�H�QHOO ¶ LQJUHVVRx DSSHQGHUH�LO�PDWHULDOH�L O OXVWUDWLYR�SUHSDUDWR�QHOOD�]RQD�SUHVWDELO LWDx YHULI LFDUH� L O� IXQ]LRQDPHQWR�GHJOL� LPSLDQWL� �YRFL�� OXFL�� ODYDJQD� OXPLQRVD��YLGHRSURLHWWRUH��HFF��x SUHGLVSRUUH� OR� VSD]LR� DFFRJOLHQ]D� FRQ� WDYROR�� HOHQFR� SDUWHFLSDQWL� �FDUWHOOH�FRQ�OH�UHOD]LRQL��PDWHULDOH�YDULR
�����UHFDOO� D� TXRWLGLDQL�� UDGLR��79�SHUFKp�SXEEOLFKLQR� LO� FRPXQLFDWR�VWDPSD�HG�LQWHUYHQJDQR�DOOD�JLRUQDWD�GL�VWXGLR� YHULI LFD� GHOO ¶DOOHVWLPHQWR� GHOOD� VDOD� �SXOL]LD�� GLVSRVL]LRQH� VHGLH�� HFF���H�GHOOD�GLVSRQLELO LWj�H�IXQ]LRQDPHQWR�GHOOH�DWWUH]]DWXUH�QHFHVVDULH� HYHQWXDOH� LQWHUYHQWR� SHU� DGHJXDUH� DUUHGDPHQWR� H� SHU� SRVL]LRQDUH� JOL�VWUXPHQWL�U LFKLHVWL� YHULI LFD� GHO� IXQ]LRQDPHQWR�GL� WXWWR�TXDQWR�VHUYH� �U LVFDOGDPHQWR�� OXFL�H�:&�FRPSUHVL�� FKLXVXUD�LVFUL]LRQL�DOOD�JLRUQDWD
������ LQYLR�XOW LPR�FRPXQLFDWR�VWDPSD� SUHSDUD]LRQH�XOW LPR�FRPXQLFDWR�VWDPSD
������ WHUPLQH� XOW LPR� SHU� OD� U LFH]LRQH� GHOOH� VLQWHVL� GHJOL� LQWHUYHQWL� GL� WXWW L� L �UHODWRUL�SUHYLVW L� GXSOLFD]LRQH�UHOD]LRQL�SHU�WXWW L� L �SDUWHFLSDQWL�DOOD�PDQLIHVWD]LRQH� FRQIH]LRQH�GHOOH�FDUWHOOH�SHU�SDUWHFLSDQWL�H�UHODWRUL�FRQ�x IRJOL�ELDQFKL
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x VFKHGD�DQDJUDI LFDx PDWLWH�SHQQHx SUHVHQWD]LRQH�JLRFRx WHVW�GL�YHULI LFDx FRSLD�GL�WXWWH� OH�UHOD]LRQL�SUHVHQWDWH�x LQGLU L]]L�GL� ORFDOL�SHU�VSXQWLQR�SDVWR��FRQ�SLFFROD�SLDQWLQD�x EXRQR�SDVWR�SHU� L�UHODWRUL

������ FKLDPDUH�PDVV�PHGLD�SHU�DYYHUW LUH�GHOO ¶DUULYR�GHL�FRPXQLFDWL�VWDPSD� LQYLR�FRPXQLFDWR�VWDPSD�³LQ�SUHSDUD]LRQH´�GHOOD�PDQLIHVWD]LRQH
������ SUHGLVSRVL]LRQH�HOHQFR�PDVV�PHGLD�ORFDOL��JLRUQDOL� �79��UDGLR�� SUHSDUDUH�WHVWR�FRPXQLFDWR�VWDPSD
������ DII LVVLRQH�PDQLIHVWL� SUHSDUD]LRQH�VFKHGH�DQDJUDI LFKH�H�ORUR�GXSOLFD]LRQH� GXSOLFD]LRQH�WHVW�GL�YHULI LFD
����� LQ�&RPXQH�SHUx SHUPHVVR�GL�DI I LVVLRQH�GHL�PDQLIHVWLx FRQVHJQD�PDWHULDOH� SHU� VSHGL]LRQL� LQYLW L� UHDOL]]DWD� GLUHWWDPHQWH� GDO�FRPXQH�FKH�Gj�VXSSRUWR�DOO ¶ LQL]LDW LYDx FRQVHJQD�PDLOLQJ�O LVW�GHJOL� LQYLWDW L�SRVVLELOPHQWH�JLj�VX�HWLFKHWWD
����� ULW LUR�PDWHULDOH�LQ�W LSRJUDI LD
������ UHYLVLRQH�ER]]H�W LSRJUDI LD�H�FRUUH]LRQH
������ SRUWDUH� LQ� W LSRJUDI LD� WXWWR� L O� PDWHULDOH� SURPR]LRQDOH� H� SXEEOLFLWDULR�UHODWLYR�DOOD�JLRUQDWD�GL�VWXGLR



3(57�3URJUDP�(YDOXDWLRQ�5HYLHZ�7HFQLTXH� VHFRQGD�IDVH����� ����� ���� ���� ����� �����,Q�W LSRJUDI LD� OD�ER]]D�GHI LQLW LYD�PDWHULDOH�SURPR��3HU�TV��GDWD�GHYRQR�HVVHUH�SURQWL� ��YRODQWLQR�PDQLIHVWR�LQYLWR���SURJU�LQGLU L]]DULR�VX�HWLFKHWWH���EXVWH�PDLOLQJ�O LVW�SHU�O ¶DFFRJOLHQ]D�IURQWHVSL]LR�FDUWHOOD�H�GHOOH�UHOD]LRQL

FRQWUROOR�ER]]H�LQ�W LSRJUDI LD��UHYLVLRQH�H�FRUUH]LRQH
5LW LUR�PDWHULDOH�� LQYLW L� �PDQLIHVWL� �HFF���GDOOD�W LSRJUDI LD

3RUWDUH LQ�&RPXQH�PDWHULDOH�SHU� OH�VSHGL]LRQH�H�OH�DI I LVVLRQL�SUHSDUD]LRQH�LQGLU L]]L�[�&RPXQH�FRQWUROOR�PDLOLQJ�O LVW�[�VSHGL]LRQL�XOWHULRUL

$II LVVLRQH�PDQLIHVWL� �SUHSDUD]LRQH�VFKHGH�DQDJUDI LFKH�GXSOLFD]LRQH�VWUXPHQWL�GL�YHULI LFD

(OHQFR�PDVV�PHGLD��SUHSDUD]LRQHWHVWR�FRPXQLFDWR�VWDPSD,QGLYLGXDUH�UHIHUHQWH



��
����� ����� ����� ����� �����&RPXQLFDWL�VWDPSD�	�&RQWDWW L�FRL�PDVV�PHGLD

5LFH]LRQH�GL�WXWWH� OH�UHOD]LRQL�GXSOLFD]LRQH���FRQIH]LRQH�GHOOH�FDUWHOOH�FRQ�� IRJOL�ELDQFKL� VFKHGD�DQDJUDI LFD� PDWLWH�SHQQH�SUHVHQWD]��JLRFR� WHVW� FRSLD�GL�WXWWH� OH�UHOD]LRQL�FRPSUHVD�TXHOOD�GHL�FRUVLVW L� LQGLU L]]L� ORFDOL�SHU�VSXQWLQR�SDVWR� EXRQR�SDVWR�SHU� L�UHODWRUL

3UHSDUD]LRQH�FRPXQLFDWR�VWDPSD�HG�LQYLR�D�PDVV�PHGLD
5HFDOO�D�PDVV�PHGLD�SHU�FRPXQLFDWR�VWDPSD�H�SHU�SDUWHFLSD]LRQH�D�FRQYHJQR�YHULI LFD�DOOHVWLPHQWR�VDOD�H�GLVSRQLELO LWj�GHOOH�DWWUH]]DWXUH�HVLVWHQWL� �YHULI LFD�IXQ]LRQDPHQWR�VWUXPHQWL�	�VHUYL]L� �SRVL]LRQDPHQWR�VWUXPHQWL�FKLXVXUD�LVFUL]LRQL�H�VWHVXUD�HOHQFR�SDUWHFLSDQWL

�������± DOOHVWLPHQWR�I LQDOH�VDOD�FRQ�HVSRVL]LRQH�PDQLIHVWL�H� ORFDQGLQH�HVSRVL]LRQH�PDWHULDOH�L O OXVWUDWLYR��YHULI LFD�IXQ]LRQDPHQWR�LPSLDQWL�SUHSDUD]LRQH�VSD]LR�DFFRJOLHQ]D�FRQ�WDYROR�H�PDWHULDOL�YDUL�� DSHUWXUD�VHGH�H�DFFRJOLHQ]D�SDUWHFLS������ DYYLR�JLRUQDWD�GL�VWXGLR�
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*XLGR�&RQWHVVD
2FFRUUH� SUHFLVDUH� L O� VLJQLI LFDWR� SVLFRSHGDJRJLFR� GHO� JUXSSR��VFLRJOLHQGR� O¶HTXLYRFR�DVVDL�GLI IXVR�VHFRQGR� LO�TXDOH�XQ�JUXSSR�q�XQ�VHPSOLFH�LQVLHPH�GL�SHUVRQH�1RQ�q�VXII LFLHQWH�FKH�SL��SHUVRQH�IDFFLDQR� LQVLHPH�XQD�FRVD�SHUFKp�VL� SRVVDQR� GHI LQLUH� JUXSSR�� 3HU� SDUODUH� GL� ³ODYRUR� GL� JUXSSR´�RFFRUURQR�DOFXQH�FRQGL]LRQL�� FRPXQL�RELHWW LYL�GL�IRQGR� UXROL� LQ�LQWHUD]LRQH�UHFLSURFD� VHQVR�GL�DSSDUWHQHQ]D�
8Q� JUXSSR� VL� GHI LQLVFH� WDOH� VROR� VH� TXHVWH� FRQGL]LRQL� HVLVWRQR� R�VRQR� ULFHUFDWH� FRQ� FRQVDSHYROH]]D�� $YHUH� FRPXQL� RELHWW LYL� GL� IRQGR�QRQ� VLJQLI LFD� HVVHUH� XQDQLPL�� q� VXII LFLHQWH� FKH� FL� VLDQR� DOFXQH�PRWLYD]LRQL� VLPLOL� � FKH� FL� VLDQR� FRQGL]LRQL� RJJHWWLYH� DQDORJKH� SHU�WXWW L� L �PHPEUL�� R� FKH� DOFXQH�PRWLYD]LRQL� GLYHUVH� VLDQR� LQWHJUDELO L� WUD�ORUR�&KH� HVLVWDQR� UXROL� LQ� LQWHUD]LRQH� UHFLSURFD� YXRO� GLUH� FKH� L� PHPEUL�GHO� JUXSSR� GHYRQR� GDUH� XQ� FRQWULEXWR� VLJQLI LFDWLYR� H� SHUVRQDOH� DO�ODYRUR� FROOHWW LYR�� FRPXQLFDQGR� O¶XQ� O ¶DOWUR� FLUFRODUPHQWH�� )DFLO LWDUH�O ¶ LQWHUD]LRQH� UHFLSURFD� GHL� UXROL� VLJQLI LFD� PRELOLWDUH� WXWWH� OH� HQHUJLH�SRWHQ]LDOL� H� WXWWH� OH� ULVRUVH� GLVSRQLELO L� SUHVHQWL�� HYLWDQGR�O¶HPDUJLQD]LRQH�H�OD�VRWWR�XWL O L]]D]LRQH�GL�DOFXQL�,QI LQH� L O� VHQVR� GL� DSSDUWHQHQ]D� VLJQLI LFD� OD� VHQVD]LRQH� GHL� PHPEUL�GL� ³IDU�SDUWH´�GL� XQD�HQWLWj� L O� FXL� YDORUH� VXSHUD� OD� VRPPD�GHL�VLQJROL��q� L O� VHQVR� VRFLDOH� GHOO ¶ LQVLHPH�� O ¶ LQWHJUD]LRQH� IUD� LVWDQ]H� LQGLYLGXDOL�H� VRFLDOL�� 1RQ� GREELDPR� YHGHUH� TXHVWH� FRQGL]LRQL� GHO� JUXSSR� FRPH�VWDWLFKH� �R� FL� VRQR� R� QRQ� FL� VRQR��� PD� FRPH� HOHPHQWL� GLQDPLFL�UDJJLXQWL�H�SHUVL�GL�FRQWLQXR�QHO�I OXVVR�VWRULFR�GHOOD�YLWD�GL�JUXSSR�4XHVWH� WUH� FRQGL]LRQL� SRVVRQR� HVVHUH� UHDOL]]DWH� FDVXDOPHQWH� SHU�XQD� VHULH� GL� FLUFRVWDQ]H� RFFDVLRQDOL�� PD� q� SRVVLELOH� IDFLO L WDUOH� VH� VL�W LHQH�FRQWR�GL�DOFXQL�DFFRUJLPHQWL�RUJDQL]]DWLYL�$Q]LWXWWR� OD� GLPHQVLRQH�� XQ� JUXSSR� KD� TXDOFKH� SUREDELO LWj� GL�IXQ]LRQDUH� VH� KD� XQ� QXPHUR� GL� PHPEUL� FRPSUHVR� WUD� VHL� H�TXDWWRUGLFL�� 1XPHUL� SL�� JUDQGL� SURFXUDQR� DOFXQH� GLI I LFROWj� LQ� SDUWH�VXSHUDELO L� FRQ� OD� GXUDWD� GHO� ODYRUR�� LQ� SDUWH� FRQ� GLYLVLRQL� LQ�VRWWRJUXSSL�3RL� L O � WHPSR�� XQ� ODYRUR� GL� JUXSSR� GHYH� DYHUH� WHPSR� VXII LFLHQWH��PD�DQFKH� SDXVH� VLJQLI LFDWLYH�� 1RQ� VL� SXz� IDUH� XQ� JUXSSR� ODYRUDQGR�LQVLHPH� XQ¶RUD� DO� PHVH�� FRVu� FRPH� GLYHQWD� GLI I LFL OH� IDUOR� DWWUDYHUVR�VHGXWH� FKH� GXUDQR� VHL� ± RWWR� RUH�� Ê� FKLDUR� FKH� OD� GXUDWD� q� LQ�IXQ]LRQH� GHJOL� RELHWW LYL�� PD� q� RUPDL� GLPRVWUDWR� FKH� XQ� JUXSSR� SXz�
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FRQFHQWUDUVL� SHU� XQ�PDVVLPR�GL� GXH�RUH�� GRSR� OH� TXDOL� q� QHFHVVDULR�ODVFLDUH�DL�VLQJROL� L O � WHPSR�GL�ULSRVDUH�0ROWR� LPSRUWDQWH� SHU� L O� ODYRUR� GL� JUXSSR� q� DQFKH� OR� VSD]LR��O ¶DPELHQWH� GHYH� HVVHUH� FRQIRUWHYROH� �L O OXPLQD]LRQH�� VHGLH��WHPSHUDWXUD�� HFF��� H� VRSUDWWXWWR� SHUVRQDOL]]DWR�� FLRq� ULFRQRVFLXWR�GDO�JUXSSR�FRPH�SURSULR�8OW LPR� HOHPHQWR� XWL OH� D� IDFLO L WDUH� L O� ODYRUR� GL� JUXSSR� q� L O� VLVWHPD� GL�QRUPH� GL� IXQ]LRQDPHQWR�� OD� FRVWLWX]LRQH� GHO� JUXSSR� VWHVVR��2UJDQL]]D]LRQH� GHO� ODYRUR� LQWHUQR�� LQWHUYHQWL�� PHWRGR� SHU� GHFLGHUH��RUGLQL� GHO� JLRUQR�� YHUEDOL�� PDWHULDOH�� HFF�� TXHVWR� LQVLHPH� GL� UHJROH�GHYH� DYHUH� GXH� FDUDWWHULVWLFKH�� HVVHUH� SURGRWWR� GDO� JUXSSR� HG�HVVHUH� HODVWLFR�� 8Q� UHJRODPHQWR� FKH� IRVVH� HODERUDWR� VROWDQWR�GDOO ¶DQLPDWRUH� QRQ VDUHEEH� ULVSHWWDWR�� XQ� UHJRODPHQWR� WURSSR� ULJLGR�VRIIRFKHUHEEH�OD�FUHDWLYLWj�H�OD�VSRQWDQHLWj�GHO�JUXSSR�
���� 9DORUL�HGXFDWLYL�GHO�JUXSSR
6SHVVR� YHQJRQR� DFFDPSDWH� DOFXQH� RELH]LRQL� SHGDJRJLFKH� SHU�QHJDUH� L O� YDORUH�GHO� JUXSSR� LQ�VHQVR�HGXFDWLYR��8QD�GL�TXHVWH�q�FKH�LO� ODYRUR� GL� JUXSSR� SXz� DWWHQXDUH� OD� FUHDWLYLWj� H� O ¶DXWRQRPLD� GHO�VLQJROR�� 6L� SXz� ULVSRQGHUH� D� TXHVWD� RELH]LRQH� FKH�� SXUFKp�FRUUHWWDPHQWH� LPSRVWDWR�� L O � JUXSSR� q� XQ� ³SL�´� ULVSHWWR�DOO ¶DSSUHQGLPHQWR� LQGLYLGXDOH�� HVVR� q� FLRq� XQ� FRPSOHWDPHQWR� H� QRQ�XQD� VRVWLWX]LRQH�� , O� JUXSSR� q� XQ� PH]]R� GHO� ODYRUR� DQLPDWLYR�� SHU�TXHVWR� HVVR� RIIUH� DO� SDUWHFLSDQWH� SL�� RFFDVLRQL� GL� VYLOXSSR� GHOOD�FUHDWLYLWj�� SL�� VWLPROL� H� VLWXD]LRQL� GL� FRQIURQWR� RSHUDWLYR�� ROWUH� D�TXHOO L� FKH� O¶XWHQWH� VL� SURFXUD� VLQJRODUPHQWH�� 8Q¶DOWUD RELH]LRQH� q�FKH� LO� JUXSSR� FRQVHQWH� DJOL� LQGLYLGXL� GL� VRWWUDUVL� DOOH� SURSULH�UHVSRQVDELO LWj�� GL� SHUGHUH� OD� FDSDFLWj� GL� GHFLGHUH� GD� VROL� H� GL�ULVFKLDUH�� $O� FRQWUDULR�� XQ� ODYRUR� GL� JUXSSR� HIIHWW LYR� DXPHQWD� OD�UHVSRQVDELO LWj� LQGLYLGXDOH� SHUFKp� DVVHJQD� D� FLDVFXQR� LO� SHVR� GHO�ULVXOWDWR� FRPSOHVVLYR�� DGGHVWUD� LQ� PRGR� IRUPLGDELOH� OD� FDSDFLWj�GHFLVRULD� SHUFKp� OD� VWRULD� GL� XQ� JUXSSR� q� XQD� VHULH� LQLQWHUURWWD� GL�GHFLVLRQL�� DXPHQWD� OD� FDSDFLWj� GL� DIIURQWDUH� L O� ULVFKLR� HVVHQGR� LO�JUXSSR� XQ¶HQWLWj� ³ULVFKLRVD´� SHU� VXD� QDWXUD�� FRPH� JLj� GHWWR� SULPD��3RVVLDPR�GLUH� FKH�PHQWUH� FKL� q� DELWXDWR� DO� ODYRUR� LQGLYLGXDOH� QRQ�q�GHWWR� FKH� VLD� DXWRQRPR� H� PDWXUR� Qp� FKH� VLD� FDSDFH� GL� ODYRUDUH� LQ�JUXSSR�� DO� FRQWUDULR� FKL� VD� ODYRUDUH� LQ� JUXSSR� ULHVFH� DG� DJLUH�LQGLYLGXDOPHQWH�FRQ�DXWRQRPLD�H�PDWXULWj�
������ ,O�UDJJLXQJLPHQWR�GL�XQ�OLYHOOR�VXSHULRUH�GL�VLFXUH]]D
/¶LQGLYLGXR� SDVVD� DWWUDYHUVR� XQD� VHULH� VXFFHVVLYD� GL� VWDGL� GL�VLFXUH]]D� FKH�JOL� GHULYDQR�GD� FRQIHUPH�DO� VXR� WHVVXWR�GL� ELVRJQL��$O�SULPR� OLYHOOR� WURYLDPR� OD� QHFHVVLWj� GL� FRQIHUPH� RJJHWWXDOL�� FLRq�OHJDWH�DG�RJJHWWL�R� IDWW L� �SHQVLDPR�DOOD�VLFXUH]]D�GHO�QHRQDWR� OHJDWD�



��
DO� FDSH]]ROR��� DO� VHFRQGR� OLYHOOR� VL� FROORFD� OD� FRQIHUPD�GHOO ¶DXWRSHUFH]LRQH� �L O� EDPELQR� FKH� VL� ULFRQRVFH� FRPH� HQWLWj�GLYHUVD� GDOOD� PDGUH��� DO� WHU]R� O LYHOOR� F¶q� XQD� VLFXUH]]D�LQWHUSHUVRQDOH�� OHJDWD� FLRq� DL� UDSSRUWL� FRQ� LQGLYLGXL� �L� SULPL� VRQR� L�JHQLWRUL���DO�TXDUWR� O LYHOOR� OD�VLFXUH]]D�GL�JUXSSR�H�VRFLDOH��GHULYDQWH�FLRq�GDOOD�FDSDFLWj�GL�VHQWLUVL� ³SDUWH´�GL�XQ¶HQWLWj�VXSHULQGLYLGXDOH� �L O�SULPR�JUXSSR�q� OD� IDPLJOLD� LQWHVD�FRPH� WRWDOLWj���DOO ¶XOW LPR� OLYHOOR�F¶q�OD� VLFXUH]]D� HWLFR±HVWHWLFD�� TXHOOD� OHJDWD� DL� YDORUL�� FRQFHWWL� H�SULQFLSL� �q� OD� VFRSHUWD� GHO� EHQH� H� GHO� EHOOR� VHQ]D� LQFDUQD]LRQL� LQ�SHUVRQH�R�RJJHWWL�VSHFLI LFL��7XWWL� TXHVWL� VWDGL� QRQ� VRQR� FURQRORJLFL� H� O ¶DUULYR� DOO ¶XOW LPR� QRQ�VLJQLI LFD� L O� GHI LQLW LYR� VXSHUDPHQWR� GHL� SULPL�� , O� SDVVDJJLR� GD� XQ�OLYHOOR� GL� VLFXUH]]D� DG� XQ� DOWUR� FRPSRUWD� OD� VRSSRUWD]LRQH� GHOOD�PDQFDQ]D� GL� VLFXUH]]D�� 3DUDGRVVDOPHQWH� SRVVLDPR� GLUH� FKH� q�VLFXUR� VROR� FKL� ULHVFH� DG� HVVHUH� LQVLFXUR�� '¶DOWUD� SDUWH� O ¶ LQVLFXUH]]D�q� DIIURQWDELOH� VROR� VH� HVLVWH� QHOO ¶XRPR� OD� FRQRVFHQ]D� GL� XQD�VLFXUH]]D� SUHFHGHQWH� GD� VXSHUDUH�� /D� WRWDOH� DVVHQ]D� GL� HVSHULHQ]H�GL� VLFXUH]]D� �FRPH� LQ� PROWL� RUIDQL�� SURYRFD� XQR� VWDWR� GL� DQJRVFLD��PHQWUH� OD� FULVWDOO L]]D]LRQH� DG� XQR� VWDGLR� TXDOVLDVL� GHOOH� VLFXUH]]H�HOHQFDWH�q�QHO�FRQWHPSR�VLQWRPR�H�FDXVD�GL�QHYURVL�H�GL�GLVWXUEL�GHO�FRPSRUWDPHQWR�� ,Q� SDUWLFRODUH�� OD� PDQFDWD� HVSHULHQ]D� GHO� JUXSSR�SURYRFD�XQD� IRUWH�DQVLHWj�QHOOH�UHOD]LRQL�VRFLDOL�H�TXLQGL�PHFFDQLVPL�GL� GLIHVD� QHJDWLYL� SHU� O ¶ LQGLYLGXR H� SHU� OD� VRFLHWj�� ,� FRVLGGHWWL�GLVWXUEL� GL� VRFLDOL]]D]LRQH� �DJJUHVVLYLWj�� LQLEL]LRQH�� W LPLGH]]D�� HFF���WURYDQR� VSHVVR� OD� ORUR� RULJLQH� LQ� XQ�PDQFDWR� R� HUUDWR� ULIHULPHQWR� GL�JUXSSR�� )UHTXHQWHPHQWH�� PHGLDQWH� XQD� FRUUHWWD� HVSHULHQ]D� GL�JUXSSR��HVVL�SRVVRQR�HVVHUH�VXSHUDWL�
������ ,O�FRQWUROOR�GHO�VHQVR�GL�FROSD
/¶LQGLYLGXR� DFTXLVLVFH� XQ� FRPSOHVVR� GL� QRUPH� GDOO ¶HVWHUQR�� DOO ¶ LQL]LR�OH� UHJROH� GHO� SDGUH�� SRL� TXHOOH� GHOOH� I LJXUH� SDWHUQH� �VDFHUGRWH��LQVHJQDQWH�� GLUHWWRUH�� FDSRXII LFLR�� HFF��� HG� LQI LQH� TXHOOH� GHOOHVWUXWWXUH� VRFLDOL�� 1HO� UDSSRUWR� IUD� O ¶ LR� H� TXHVWH� QRUPH�� L O� SROR� SL��GHEROH� q� VHPSUH� LO� SULPR� H� EHQ� SUHVWR� O ¶ LQGLYLGXR� VL� SHUFHSLVFH�FRPH� WUDVJUHVVRUH�� FLRq� FROSHYROH�� 8Q� LQGLYLGXR� FKH� QRQ� VD�FRQWUROODUH� TXHVWR� VHQVR� GL� FROSD� ULVFKLD� OD� SDUDOLVL� GHO�FRPSRUWDPHQWR�� O ¶ LQLEL]LRQH� R� O ¶DXWRSXQL]LRQH�� OD� SDXUD� R�O ¶ LPSRWHQ]D� DG� DJLUH�� OD� IUDJLO LWj� QHL� FRQIURQWL� GL� RJQL� VWUXWWXUD�DXWRULWDULD�� /¶HVSHULHQ]D� GL� JUXSSR� FRQVHQWH� O ¶ LQWHUSRVL]LRQH�� IUD� O ¶ LR�H� OH� QRUPH� VRFLDOL�� GL� UHJROH�PROWR� SL�� FRQWUROODELO L� HG� DJLELO L �TXHOOH�GHO�JUXSSR���4XHVWH�XOW LPH�SRVVRQR�HVVHUH��DVVDL�PHJOLR�GHOOH�DOWUH��PRGLI LFDWH�� SRVVRQR� GLYHQWDUH� XQ¶DOWHUQDWLYD� DOOH� QRUPH� VRFLDOL�� H�FRPXQTXH� VRQR� QRUPH� FRQWUR� OH� TXDOL� q� SRVVLELOH� VSHULPHQWDUH� L O�GLVVHQVR� VHQ]D� HFFHVVLYL� VHQVL� GL� FROSD�� ,PSDUDQGR� D� JHVWLUH� OH�UHJROH�GL�JUXSSR�� L O� EDPELQR�R� L O� JLRYDQH�R� O ¶DGXOWR� �L O�PHFFDQLVPR�q�



��
OR�VWHVVR�� ULHVFRQR�D�JHVWLUH� L O� ORUR�VHQVR�GL�FROSD�H�TXHVWD�FDSDFLWj�UHVWD�DFTXLVLWD�DQFKH�QHL�FRQIURQWL�GHOOH�QRUPH�SDWHUQH�H�VRFLDOL�
������ ,O�PLJOLRUDPHQWR�GHL�SURFHVVL�GL�DSSUHQGLPHQWR
/¶DSSUHQGLPHQWR�q�IDFLO L WDWR�GDO�FRVWDQWH�FRQIURQWR�FKH� OD�VLWXD]LRQH�GL� JUXSSR� FRQVHQWH�� , O� FRQWLQXR� SDUDJRQH� FRQ� JOL� DOWUL� IDYRULVFH� OD�FRQVDSHYROH]]D� GHL� ULVXOWDWL� UDJJLXQWL� GDOO ¶ LQGLYLGXR� DO� GL� IXRUL� GHO�WUDGL]LRQDOH�VFKHPD�YDOXWDWLYR�GHOO ¶DXWRULWj��/¶DOO LHYR�PLVXUD� L O� O LYHOOR�GHO� VXR� DSSUHQGLPHQWR� QRQ� DWWUDYHUVR� LO� JLXGL]LR� GHOO ¶ LQVHJQDQWH��FKH� VSHVVR� LQLELVFH� H� GHPRWLYD�� PD� QHO� FRQIURQWR� SRVLW LYR� FRQ� L�FRPSDJQL�
������ /¶DXPHQWR�GHOOH�FDSDFLWj�GL�FDPELDPHQWR
2JQL� W LSR� GL� FDPELDPHQWR� q� OHJDWR� D� SUREOHPL� GL� VLFXUH]]D�� GL�FRQI OLW WR� �H�TXLQGL�GL�JHVWLRQH�GHL�VHQVL�GL�FROSD��H�GL�DSSUHQGLPHQWR�GL�QXRYH�VLWXD]LRQL��3RLFKp� LO�JUXSSR�q�XQD�FRQGL]LRQH� IRQGDPHQWDOH�SHU� O ¶DSSURSULD]LRQH� GD� SDUWH� GHO� JLRYDQH� GHL� WUH� HOHPHQWL� VXGGHWWL��L O � JUXSSR�q�DQFKH�XQ¶HVSHULHQ]D�FKH� UDIIRU]D� OH�FDSDFLWj�GL�JHVWLRQH�GHO� FDPELDPHQWR�� 4XDQWR� FLz� VLD� IRQGDPHQWDOH� SHU� L� JLRYDQL� FKH�GRYUDQQR� PROWR� SUHVWR� FRQIURQWDUVL� FRQ� VLWXD]LRQL� ODYRUDWLYH�VJUDGHYROL�� q� I LQ� WURSSR� FKLDUR�� 6H� TXHVWR� q� UHFHSLWR� GDOOH�RUJDQL]]D]LRQL� VLQGDFDOL� SHU� IDFLO L WDUH� OD� JHVWLRQH� GHOOD� FRQIOLW WXDOLWj�D]LHQGDOH�� QHJOL� XOW LPL� WHPSL� VWD� GLYHQWDQGR� DQFKH� XQ¶HVLJHQ]D� GL�DOFXQH� D]LHQGH� DG� DOWR� WDVVR� GL� GLQDPLVPR�� FKH� YRUUHEEHUR�XWL O L]]DUH� OD�FDSDFLWj�GL�JHVWLUH� L O� FDPELDPHQWR� LQ� WHUPLQL�GL VYLOXSSR�GHOOH�PDQVLRQL�H�GHOOD�FUHDWLYLWj�
������ /D�IDFLOLWD]LRQH�GHOOD�PDWXUD]LRQH�DIIHWWLYD
/¶DIIHWW LYLWj� WHQGH� DG� HVSULPHUVL� LQ� PRGR� SHUVRQDOH� H� LUUD]LRQDOH��FLRq� LQ� PRGR� VRJJHWWLYR� H� QRQ� VRFLDOH�� /¶HVSHULHQ]D� GL� JUXSSR�FRQVHQWH� GL� GDUH� DOO ¶DI IHWW LYLWj� XQ¶HVSUHVVLRQH� VRFLDOL]]DWD�� RIIUH� XQ�DLXWR� D� UHJRODUH� OH� IXQ]LRQL� DIIHWW LYH��PHGLDQGROH� FRQ� OH� HVLJHQ]H�GL�UD]LRQDOLWj� GHO� JUXSSR�� 8QD� YROWD� FKH� TXHVWD� VRFLDOL]]D]LRQH�GHOO ¶DI IHWW LYLWj� q� IDWWD� SURSULD� GDOO ¶ LQGLYLGXR�� HJOL� SRWUj� XWL O L]]DUH� OH�VXH�SXOVLRQL�DIIHWW LYH�LQ�PRGR�SL��HII LFDFH�
���� )HQRPHQL�H�GLQDPLFKH�GL�JUXSSR
'HVFULYHUH� WXWWR�FLz�FKH�DYYLHQH� LQ�XQ�JUXSSR�H�FRPH�HVVR�VL�HYROYH�q� XQ� FRPSLWR� GLI I LFL OH� SHU� VYDULDWL� PRWLYL�� $Q]LWXWWR� SHUFKp� RJQL�JUXSSR� q� XQ¶HQWLWj� SDUWLFRODUH� H� XQLFD�� SHUFLz� QRQ� JHQHUDOL]]DELOH��



��
,Q� VHFRQGR� OXRJR�SHUFKp�XQ�JUXSSR�KD�XQD�VWRULD�GLYHUVD� LQ� UDJLRQH�GHJOL� RELHWW LYL� FKH� VL� SRQH�� GHOO ¶ LVW LWX]LRQH� LQ� FXL� RSHUD�� GHO� PRGR�FRQ�FXL�q�FRQGRWWR��&RPH�SHU�JOL� LQGLYLGXL��DQFKH�SHU� L�JUXSSL�QRQ�VL�SRVVRQR� FKH� HOHQFDUH� IHQRPHQL� H� GLQDPLFKH� SUREDELO L� H�DSSURVVLPDWLYL�� VRWWROLQHDQGR� SHUz� FKH� OD� YHUD� FRQRVFHQ]D� GL� XQ�JUXSSR� �FRPH� GL� XQ� LQGLYLGXR�� q� SRVVLELOH� VROR� DWWUDYHUVR�O¶HVSHULHQ]D�GL�XQ�UDSSRUWR�
������ 1HO� FRQVLGHUDUH� OD� VWRULD� GL� XQ� JUXSSR� SRVVLDPR� HYLGHQ]LDUH�GXH� GLUHWWULFL� SULQFLSDOL�� L O � UDSSRUWR� IUD� DIIHWW LYLWj� H� HII LFLHQ]D� HG� LO�UXROR� GHOO ¶DXWRULWj�� /D� YLWD� GL� XQ� JUXSSR� RVFLO OD� FRQ� XQD� VLQXVRLGH�SL�� R� PHQR� DPSLD� GDOO ¶DI IHWW LYLWj� DOO ¶HI I LFLHQ]D�� &RQ� TXHVWR� VL�LQWHQGH� GLUH� FKH� XQ� JUXSSR� QRQ� QHYURWLFR� Gj� XJXDOH� VSD]LR� HFRQVLGHUD]LRQH� DOOH� LVWDQ]H� DIIHWW LYH� H� D� TXHOOH� GHOOD� SURGX]LRQH��1HOOH�SULPH�FRPSUHQGLDPR� O¶ LUUD]LRQDOLWj�� OH�HPR]LRQL�� OH�VHQVD]LRQL��OD� VRJJHWWLYLWj�� OD� VRGGLVID]LRQH� LQGLYLGXDOH�� QHOOH� VHFRQGH�FRPSUHQGLDPR� OD� UD]LRQDOLWj�� O ¶HFRQRPLFLWj�� O ¶RELHWW LYR� FRQFUHWR��O ¶RJJHWWLYLWj�4XHVWH� GXH�GLPHQVLRQL� GHOOD� YLWD�GL� XQ�JUXSSR�VRQR� LQWHUGLSHQGHQWL��H� OD� VFHOWD� GL� XQD� R� GHOO ¶DOWUD� ULVXOWD� FHUWDPHQWH� GLVIXQ]LRQDOH� DOOR�VYLOXSSR� GHO� JUXSSR�� 6H� LO� JUXSSR� VL� FULVWDOO L]]D� QHOOD� GLPHQVLRQH�DIIHWW LYD�� QHOOR� ³VWDUH� EHQH� DVVLHPH´�� ULVFKLD� GL� GLYHQWDUH� LQDWWLYR� H�GL� WUDVFXUDUH� O ¶RELHWW LYR� GHOO ¶DSSUHQGLPHQWR�� '¶DOWUD� SDUWH�� VH� L O�JUXSSR� VL� I LVVD� QHOOD� GLPHQVLRQH� HII LFLHQWLVWLFD� WUDVFXUD� OH�PRWLYD]LRQL� LQGLYLGXDOL�� OD� VRGGLVID]LRQH�� L� UDSSRUWL� LQWHUSHUVRQDOL� H��TXLQGL�� ROWUH� DG� HVVHUH� LQWULQVHFDPHQWH� GLVHGXFDWLYR�� I LQLVFH� SHU�DQGDUH� DYDQWL� FRQ� LO� VROR� PHWRGR� GHOO ¶ LPSRVL]LRQH� DXWRULWDULD�� /D�VLPXOWDQHD� FRPSUHVHQ]D� GHOOH� GXH� GLPHQVLRQL� q� SURSULD� GL� XQ�JUXSSR� RWW LPDOH�� FL� VL� SXz� DFFRQWHQWDUH� GL� DYHUH� XQ¶DOWHUQDQ]D� GHL�GXH�PRPHQWL�� LQ�HTXLO LEULR�WUD�ORUR�
������ (�RUD�YHGLDPR�FLz�FKH�DFFDGH� LQ�XQ�JUXSSR�PHQWUH�DWWUDYHUVD�OH� GLYHUVH� IDVL� GHOOD� VXD� HYROX]LRQH�� &LW LDPR� VROR� L� IHQRPHQL� SL��ULFRUUHQWL�H�VLJQLI LFDWLYL�8QR� GHL� SULPL� q� TXHOOR� FKH� 0RUHQR� GHI LQu� ³VDOD� GHJOL� VSHFFKL´��&LDVFXQ�PHPEUR� VL� VSHFFKLD� QHJOL� DOWUL� RVVHUYDQGRQH� DWWHJJLDPHQWL�H� UHD]LRQL� FRPH� ULVSRVWD� DO� SURSULR� PRGR� GL� HVVHUH� H� GL� DJLUH�� Ê�SURSULR� TXHVWR� IHQRPHQR� FKH� IDFLO L WD� DO� PDVVLPR� O¶DSSUHQGLPHQWR� H�L O� FDPELDPHQWR� GHJOL� DWWHJJLDPHQWL�� RJQL� LQGLYLGXR� VL� YHGH� ULI OHVVR�QHJOL�DOWUL�HG�KD�OD�SRVVLELO L Wj�GL�YDOXWDUVL�H�YHULI LFDUVL�8Q� DOWUR� PRPHQWR� FHQWUDOH� SHU� L O� JUXSSR� q� O ¶DSSDUL]LRQH� GHOOD�UHOD]LRQH� VRFLDOH�� WXWW L� L �PHPEUL� SDUODQR� LQ� WHUPLQL� GL� ³QRL´�� VRUJH�XQ�FRGLFH�YHUEDOH�FRPXQH�HG�XQ�LQVLHPH�GL�QRUPH�FRQGLYLVH�3UHFHGHQWHPHQWH� D� TXHVWR� VL� SUHVHQWD� VSHVVR� LO� IHQRPHQR� GHOOH�FRSSLH�� L� PHPEUL� HVFRQR� GDO� ORUR� LVRODPHQWR� LQGLYLGXDOH� HG�LQWUHFFLDQR�UHOD]LRQL� LQWHUSHUVRQDOL�D�GXH�D�GXH�



��
3RL� F¶q� L O� VL OHQ]LR�� XQ� IHQRPHQR� VSHVVR� LQWHUSUHWDWR� FRPH� DVVHQ]D�GL� FRPXQLFD]LRQH� ,Q� UHDOWj� HVVR� q� XQD� FRPXQLFD]LRQH� FXL�VRWWRVWDQQR� VYDULDWL� VLJQLI LFDWL�� D� YROWH� VLJQLI LFD� GLVVHQVR�� RSSXUH�GLVLQWHUHVVH�� R� W LPRUH� GL� HVVHUH� JLXGLFDWL�� R� GHVLGHULR� GL� DWW LUDUH�O ¶DWWHQ]LRQH�� &KH� LO� VL OHQ]LR� YRJOLD� GLUH� FRQVHQVR� �FRPH� VL� GLFH�VSHVVR�� q� XQR� GHL� FDVL� SL�� UDUL�� L O � FRQVHQVR� q� DVVDL� PHJOLR�FRPXQLFDWR�FRQ�DGHVLRQL�YHUEDOL�)HQRPHQR� FRUUHQWH�� VSHFLH� QHL� JUXSSL� GL� DGROHVFHQWL�� q� TXHOOR� GHO�³FDSUR� HVSLDWRULR´�� , O� JUXSSR� FRQYRJOLD� OD� VXD� DJJUHVVLYLWj� YHUVR� LO�PHPEUR� SL�� GHEROH� R� SL�� GLVSRQLELOH� LVRODQGROR�� HPDUJLQDQGROR��DGGRVVDQGRJOL�FROSH� LQHVLVWHQWL��PHWWHQGROR�DOOD�EHUOLQD�� ,Q� WDO�PRGR�LO� JUXSSR� HYLWD� GL� JHVWLUH� O ¶DJJUHVVLYLWj� DO� VXR� LQWHUQR�� L O� FKH�SRWUHEEH�DYHUH� XQ� HIIHWWR� GLVJUHJDQWH��8Q� IHQRPHQR� VLPLOH� D� TXHOOR�GHO� ³QHPLFR�HVWHUQR´�� LQ� WDO�FDVR O¶DJJUHVVLYLWj�YLHQH� WUDVIHULWD�YHUVR�LQGLYLGXL� HVWHUQL� DO� JUXSSR�� FKH� VL� DVVXPRQR� WXWWH� OH� SDUWL� QHJDWLYH�SRVVLELO L� � LQ� TXHVWR� PRGR� LO� JUXSSR� SXz� FRQVLGHUDUVL� EXRQR� HPLQDFFLDWR��L O �FKH�IDFLO L WD�L O�VXR�SURFHVVR�GL�FRHVLRQH�8Q� DOWUR� IHQRPHQR� FRHVLYR� q� TXHOOR� GHOO ¶HPHUJHUH� GHOOD� OHDGHUVKLS��4XDQGR� O¶DQLPDWRUH� VL� VRWWUDH�� SXU� JUDGXDOPHQWH�� DO� VXR� UXROR�IRUPDOH� GL� OHDGHU�� L O � JUXSSR� VSHULPHQWD� PRPHQWL� GL� LQVLFXUH]]D� H�GLVRUJDQL]]D]LRQH�� 6H� O¶DQLPDWRUH� VD� FRQWUROODUH� OD� VXD� DQVLHWj� HG�HYLWD� GL� ULSUHQGHUH� LQ� PDQR� DXWRULWDULDPHQWH� OH� EULJOLH� GHO� JUXSSR��SRWUj� FRQVWDWDUH� LQ� SRFR� WHPSR� FRPH� VLD� L O� JUXSSR� VWHVVR� D� GDUVL�XQD� OHDGHUVKLS� LQIRUPDOH�� , O� PHPEUR� SL�� UDSSUHVHQWDWLYR�� R� L O� SL��DELOH�� R� L O� SL�� VLPSDWLFR�� GLYHQWD� XQ� SROR� GL� VLFXUH]]D�� XQ¶HQWLWj� GL�DJJUHJD]LRQH H�FRHVLRQH�DWWRUQR�DO�TXDOH� L O� JUXSSR�VL�RUJDQL]]D�H�VL�XQLI LFD��3HU� TXHVWR� L O� OHDGHU� VL� SRUUj�� SL�� DYDQWL�� OR� VWHVVR�SUREOHPD�GHOO ¶DQLPDWRUH�� TXHOOR� GL� JHVWLUH� XQ� UXROR� FKH� IDYRULVFD� R� FKH�LQLELVFD�OD�FUHVFLWD�H�O ¶DXWRQRPLD�GHO�JUXSSR�7XWWL� TXHVWL� IHQRPHQL� SRVVRQR� HVVHUH� I LVLRORJLFL� R� GLYHQLUH�SDWRORJLFL�� FLRq� IXQ]LRQDOL� DOOD� YLWD� GL� JUXSSR� H� DOOR� VYLOXSSR� GHL�VLQJROL��RSSXUH�GLVIXQ]LRQDOL�3HU� HVHPSLR�� O ¶HFFHVVLYD� VRFLDOL]]D]LRQH� SXz� GLYHQWDUH� XQ� IUHQR�DOO ¶DXWRQRPLD� LQGLYLGXDOH�� OD� OHDGHUVKLS� SXz� UDSSUHVHQWDUH� XQ�WHQWDWLYR�GL�GHOHJD�GHOOD� UHVSRQVDELO LWj�GD�SDUWH�GHL�PHPEUL�� L O �FDSUR�HVSLDWRULR� SXz� GLYHQLUH� XQ� JLRFR� VDGLFR�� L� QHPLFL� HVWHUQL� SRVVRQR�GLYHQWDUH� XQ¶RVVHVVLRQH� SHUVHFXWRULD�� , O� UXROR� GHOO ¶DQLPDWRUH� q�IRQGDPHQWDOH� SHU� GDUH� D� TXHVWL� IHQRPHQL� XQ� WDJOLR� SRVLW LYR� R�QHJDWLYR�� 3HU� WDOH� PRWLYR� RFFRUUH� FKH� O¶DQLPDWRUH� VLD� SUHSDUDWR�� H�QRQ� LQ� VHQVR� FRJQLW LYR�� PD� DQFKH� HPRWLYR�� 2FFRUUH� FLRq� FKH�O¶DQLPDWRUH�� FKH� XVD� LO� JUXSSR� FRPH� VSD]LR� FHQWUDOH� GHO� VXR� ODYRUR�DEELD� FRVWDQWL� HVSHULHQ]H� GL� JUXSSR�� $EELD� FLRq� XQ� FRQRVFHQ]D�GLUHWWD�H�SHUVRQDOH�GL�FLz�FKH�DYYLHQH�LQ�XQ�JUXSSR�
������ 'L� VHJXLWR� XQ� HOHQFR�GHJOL� DWWHJJLDPHQWL� IXQ]LRQDOL� H�GL� TXHOO L�GLVIXQ]LRQDOL� DOOR� VYLOXSSR�GHO� JUXSSR�� DWWHJJLDPHQWL� FKH� VL� SRVVRQR�RVVHUYDUH�VLD�IUD�L�SDUWHFLSDQWL�FKH�IUD�JOL�DQLPDWRUL�



��
3RVVRQR�FRQVLGHUDUVL�SRFR�IXQ]LRQDOL�D� DJJUHVVLYLWj�� DWWDFFKL� GLUHWW L� DL� PHPEUL�� LQVRGGLVID]LRQH� SDOHVDWD�SHU�WXWWR�FLz�FKH�DYYLHQH�LQ�JUXSSR�E� RSSRVL]LRQH�� RVWLQD]LRQH�� ULPHVVD� LQ� GLVFXVVLRQH� GL� GHFLVLRQL� JLj�FRQFRUGDWH��RVWUX]LRQLVPR�RSHUDWLYR�F� HVLEL]LRQLVPR�� FRQWLQXL� ULIHULPHQWL� D� VH� VWHVVL�� PRQRSROLR� GHJOL�LQWHUYHQWL�G� VXSHULRULWj��GLVLQWHUHVVH��GLVWDFFR��VDUFDVPR��GLVWUD]LRQH�H� GLSHQGHQ]D��ULFHUFD�GL�DSSRJJL��VI LGXFLD�LQ�VH�VWHVVL�I� GHQRPLQD]LRQH��DXWRULWDULVPR��SUHYDULFD]LRQH�GHOOH�GHFLVLRQL�
3RVVRQR�FRQVLGHUDUVL�IXQ]LRQDOL�JOL�DWWHJJLDPHQWL�GL�D� LQFRUDJJLDPHQWR��DGHVLRQH��VROLGDULHWj��VRVWHJQR�E� ULFHUFD�GHOO ¶DFFRUGR��PHGLD]LRQH��SDFLI LFD]LRQH�F� DUPRQL]]D]LRQH� GHOOH� GLI IHUHQ]H�� GUDPPDWL]]D]LRQH� GHL� FRQI OLW W L � �ULGX]LRQH�GHOOD�WHQVLRQH�G� LQIRUPD]LRQH��ULFKLHVWD�GL�FKLDULPHQWL��RIIHUWD�PDWHULDOH�GL�DLXWR�H� VWLPROD]LRQH��SURSRVWD�GL�QXRYH�LGHH��VXJJHULPHQWL��VLQWHVL�I� RUJDQL]]D]LRQH� SUDWLFD�� SUHSDUD]LRQH� GL� ULXQLRQL�� HOHQFD]LRQH� GL�GHFLVLRQL�
1DWXUDOPHQWH� TXHVWR� HOHQFR� q� VXSHUI LFLDOH� H� JHQHUDOH�� Qp� EDVWD D�VXSHUDUH� OD� QHFHVVLWj� GL� XQ¶HVSHULHQ]D� GLUHWWD� GL� XQ� JUXSSR��DOO ¶ LQWHUQR�GHO�TXDOH�RJQL�HYHQWR�DVVXPH�XQ�VLJQLI LFDWR�SDUWLFRODUH�



��
&$3,72/2��

/$�&/$66,),&$=,21('(,�*,2&+,�(�'(,�*,2&$772/,��
���� $�SURSRVLWR�GHOOD�FODVVLILFD]LRQH
/D� FODVVLI LFD]LRQH� GL� JLRFKL� H� JLRFDWWROL� q� XQ� WHPD� FKH�� SL�� R�PHQR��WXWWH� OH� OXGRWHFKH�DIIURQWDQR��PD�FRQ�DSSURFFL�VSHVVR�PROWR�GLVWDQWL�XQR�GDOO ¶DOWUR�&HUFKHUHPR�� FRQ� XQD� VHULH� GL� FRQWULEXWL� FKH� VL� VXFFHGHUDQQR� VX�TXHVWH� SDJLQH� QHL� SURVVLPL� QXPHUL�� GL� GDUH� XQD� VHULH� GL� LQSXW� FKH�DSSURIRQGLVFDQR� LO� SUREOHPD� QHO� PRGR� SL�� HVDXVWLYR� SRVVLELOH�� &L�UHQGLDPR� FRQWR� FKH� QRQ� q� IDFLOH�� PD� VHUYLUDQQR� ± H� TXHVWR� q� L O�QRVWUR�SULPR�RELHWW LYR�± D� IRUQLUH�VSXQWL�SHU�XQD�ULI OHVVLRQH�FKH�SRUWL�L� OXGRWHFDUL� D� SRUUH� OD� JLXVWD� DWWHQ]LRQH� VXO� SDWULPRQLR� HGXFDWLYR�GHOOD�OXGRWHFD�FRVWUXLWR�GDOOD�GRWD]LRQH�GHL�JLRFDWWROL�,QL]LHUHPR�FRQ�GXH�GRPDQGH�IRQGDPHQWDOL�x &KH�FRV¶q�XQD�FODVVLI LFD]LRQHx $�FRVD�VHUYH�XQD�FODVVLI LFD]LRQH
5LVSHWWR� DOOD� SULPD� GRPDQGD�� DQFKH� SHU� FKLDULUFL� OH� LGHH�� SDUWLUH� GD�DFFH]LRQL�FRPXQL�HG�HYLWDUH�GL�FRQIRQGHUH� OD�³FODVVLI LFD]LRQH´�FRQ� OD�³FDWDORJD]LRQH´��VLDPR�DQGDWL�D�YHGHUH�FRVD�GLFRQR�L�GL]LRQDUL�, O�³*UDQGH�'L]LRQDULR�GHOOD�/LQJXD�,WDOLDQD´�GHO�%DWWDJOLD�ULSRUWD�&ODVVLILFD]LRQH�� 'LYLVLRQH� LQ� FODVVL�� ULSDUWL]LRQH� LQ� FXL� VRQR�UDJJUXSSDWL�I UD�ORUR�JOL�HOHPHQWL�DII LQL�SHU�XQR�R�SL��FDUDWWHUL�&DWDORJD]LRQH� &RPSLOD]LRQH�� RUGLQDPHQWR� GL� XQ� FDWDORJR��UHJLVWUD]LRQH�GL�XQ�RSHUD�GL�XQ�FDWDORJR�$� TXHVWR� SXQWR�� SHU� DYHUH� OD� ULVSRVWD�� VHPEUHUHEEH� VXII LFLHQWH�PHWWHUVL� G¶DFFRUGR� VX� TXDOL� VRQR� JOL� ³HOHPHQWL� DII LQL´�� PD� LQ� HIIHWW L�QRQ�q�FRVu�VHPSOLFH�:DOWHU�)HUUDUURWW L�QRQ�QDVFRQGH� OH�GLI I LFROWj�QHO� ULVSRQGHUH�D�TXHVWD�GRPDQGD�� PD� ULW LHQH� FKH� ³XQD� FODVVLI LFD]LRQH� SHGDJRJLFD� GHEED�EDVDUVL�VXOOH�³IXQ]LRQL´�FKH�YHQJRQR�FRLQYROWH�QHO�JLRFR�/¶DQDOLVL� GHL� TXHVWH� IXQ]LRQL� SXz� HVVHUH� IDWWD� LQ� PRGR� VHPSUH� SL��UDII LQDWR�� DQFKH� VH�� SHU� DOFXQL� JLRFDWWROL� � q� GLI I LFL OH� GHI LQLUH� XQ�DPELWR� GL� IXQ]LRQL� SUHFLVH� SHUFKp� QRQ� q� SUHVFULWWR� XQ� XVR� SUHFLVR� H�TXHVWR�UHQGH�SUREOHPDWLFD�OD�FODVVLI LFD]LRQH�VWHVVD�,Q� RJQL� FDVR�� XQD� FODVVLI LFD]LRQH� GRYUHEEH� HVVHUH� VHPSUH�IXQ]LRQDOH�DG�XQ�SURJHWWR�
�� *OL � DUW LFRO L � FRQWHQXWL � LQ� TXHVWR� FDSLWROR� VRQR� WUDWW L � GD� ³/$� /8'27(&$´� ±SHULRGLFR�GHO�&HQWUR�,QWHUQD]LRQDOH�/XGRWHFKH�QQ��������H�����������



��
6H� LO� SURJHWWR� q� HGXFDWLYR�� L O � U LIHULPHQWR� DOOH� ´IXQ]LRQL´� q� L O� SL��HII LFDFH� SHU� RIIULUH� DL� EDPELQL� H� DJOL� XWHQWL� GL� XQD� OXGRWHFD��DWWUDYHUVR� LO� JLRFR� H� L� JLRFDWWROL� � XQD� JDPPD� YLD� YLD� SL�� HVWHVD� GL�HVSHULHQ]H� FKH� SRVVDQR� FRLQYROJHUH� WXWWH� OH� IXQ]LRQL� H� WXWW L� JOL�DVSHWWL� GHOOD� SHUVRQDOLWj�� GDOOH� RSHUD]LRQL� GL� W LSR�PRWRULR�D�TXHOOH�GL�W LSR� LQWHOOHWWXDOH�� UHOD]LRQDOH� H� VRFLDOH�� D� TXHOOH� SURGXWWLYH� R�IDQWDVWLFKH´�/¶LQWHUYHQWR FL� WURYD� SHUIHWWDPHQWH� G¶DFFRUGR�� 1DWXUDOPHQWH�� VH�PDQLIHVWLDPR� GHOOH� SUHIHUHQ]H� VLJQLI LFD� FKH� DEELDPR� JLj� GDWR� XQD�QRVWUD� ULVSRVWD�� /D� ³FODVVLI LFD]LRQH´� VHUYH� HVVHQ]LDOPHQWH� DG�DQDOL]]DUH� OH� FDUDWWHULVWLFKH�GL� XQ�JLRFDWWROR�HYLGHQ]LDQGR�SURSULR� OH�YDULH�³IXQ]LRQL´�FKH�VL�DWW LYDQR�JLRFDQGR�6HPEUD� IDFLOH��PD� LQ�HIIHWW L� L O �SUREOHPD�VL�FRPSOLFD�SHUFKp� LO�JLRFR�q�GHO� WXWWR� VRJJHWWLYR�� OHJDWR� FLRq� DOOD� VLWXD]LRQH� SHUVRQDOH� H�DPELHQWDOH� QHO� TXDOH� L O� JLRFDWWROR� q� XVDWR�� ,QROWUH� OD� VXD�XWL O L]]D]LRQH� SXz� HVVHUH�PRGLI LFDWD� GD� XQ� XVR� GLYHUJHQWH� H� FUHDWLYR�GHO�JLRFDWWROR�VWHVVR�GD�SDUWH�GHO�EDPELQR�$QFKH� /XLJL�*XHUUD�� H� OR� YHGUHPR� LQ�PRGR� SL�� DSSURIRQGLWR� TXDQGR�SXEEOLFKHUHPR� OD� VXD� ³SURSRVWD� GL� FODVVLI LFD]LRQH� HGXFDWLYD� GHL�JLRFDWWROL´�� ULW LHQH�FKH�TXHVWD� VLD�QHFHVVDULD� ³DL� I LQL� GL� XQ� LQWHUYHQWR�SHGDJRJLFDPHQWH�FRQVDSHYROH�VX�GL�HVVL�H�FRQ�HVVL´�� LQROWUH�� L O �3URI��*XHUUD� ULW LHQH� ³L O� WHQWDWLYR� GL� RUGLQDUH� SL�� VLVWHPDWLFDPHQWH� L�JLRFDWWROL� � GL� LQWHUSUHWDUOL� H� FODVVLI LFDUOL� VXO� SLDQR� HGXFDWLYR��LQGLVSHQVDELOH� SHU� L O� JHQLWRUH� H� O ¶ LQVHJQDQWH� FKH� VLDQR� YHUDPHQWH�FRQVDSHYROL� GHOO ¶ LPSRUWDQ]D� IRQGDPHQWDOH� GHOO ¶HVSHULHQ]D� GHO�JLRFR�JLRFDWWROR´�/D� VHFRQGD� GRPDQGD� FKH� SRQHYDPR� q� DOWUHWWDQWR� LPSRUWDQWH�� /D�FODVVLI LFD]LRQH� SXz� HVVHUH� XQR� VWUXPHQWR� GL� ODYRUR� GHO� OXGRWHFDULR�SHU� XQD FRQRVFHQ]D� SL�� DSSURIRQGLWD� GHO� PDWHULDOH� OXGLFR� HG� XQD�VXD� PLJOLRUH� XWL O L]]D]LRQH� R� LQWHJUD]LRQH�� PD� SXz� DYHUH� DQFKH�I LQDOLWj� GL� VWXGLR�� VLD� WHRULFR� FKH� SUDWLFR�� DL� I LQL� GL� XQD� ULFHUFD�VFLHQWLI LFD�6H� LQYHFH� VHUYH� SHU� GDUH� RUGLQH� DL� JLRFDWWROL� H� UHQGHUOL SL��DFFHVVLELO L� DJOL� XWHQWL�� FUHGLDPR�VLD�SL�� LQGLFDWD�XQD� ³FDWDORJD]LRQH´��JLRFKL�GL�VRFLHWj��GD�WDYROR�� LQWHOOHWW LYL��PRWRUL��HFF���6H� LQI LQH�q� ULYROWD�DL�JHQLWRUL�HG�XWL O L]]DWD�SHU� I LQL�VWDWLVWLFL� ULWHQLDPR�SL��XWL OH�XQD�VROX]LRQH�D�PH]]D�YLD�WUD�OH�GXH�SUHFHGHQWL�&RPXQTXH� LO� QRVWUR� LQWHUYHQWR�� FRPH� GLFHYDPR� DOO ¶ LQL]LR�� QRQ� YXROH�SRUWDUH� SHU� DGHVVR� DG� XQD� FRQFOXVLRQH�� PD� LQWHQGLDPR� DSULUH� XQ�GLEDWWLWR�IUD�WXWW L�FRORUR�FKH�VRQR�LQWHUHVVDWL�D�TXHVWR�SUREOHPD�'DO� SURVVLPR� QXPHUR� LQL]LHUHPR� D� SXEEOLFDUH� XQ¶LQWHUHVVDQWH�ULFHUFD� ³VWRULFD´� VXOOD� FODVVLI LFD]LRQH�� FRQWLQXHUHPR� FRQ� XOWHULRUL�FRQWULEXWL�H�SUHVHQWHUHPR� LQI LQH�DOFXQL�VLVWHPL�DWWXDOPHQWH� LQ�XVR� LQ�DOWUL�SDHVL�6HJXLWHFL�� HG� LQYLDWH� L� YRVWUL� FRPPHQWL�� L� YRVWUL� VWXGL� H� SRL�� PDJDUL��FL�WURYHUHPR�SHU�GLVFXWHUQH�LQVLHPH��%XRQ�/DYRUR�



��
���� &ODVVLILFD]LRQH�GL�JLRFKL
3HU�PROWR�WHPSR�VL�q�FRQVLGHUDWR�L O�JLRFR�FRPH�XQR�VYDJR�6L� WUDWWDYD� VRSUDWWXWWR� GHO� JLRFR� GHJOL� DGXOW L� � SHUFKp� TXHOOR� GHL�EDPELQL� QRQ� DYHYD� QHPPHQR� LO� GLULW WR� GL� HVVHUH� SUHVR� LQ�FRQVLGHUD]LRQH�� WDQWR� FKH� YHQLYD� TXDOLI LFDWR� FRPH� ³SXHULOH´� H� QRQHUD�LQFOXVR�FRPH�³DFFHVVRULR´�QHOOD�O LVWD�GHL�JLRFKL�)HQRPHQL� PLQRUL� FRPH� OR� ³VYDJR´� R� OD� ³GLVWUD]LRQH´� QRQ� SRWHYDQR�RYYLDPHQWH� HVVHUH� RJJHWWR� ± D� SDUWH� TXDOFKH� DXWRUH�� H� IUD� TXHVWL�3DVFDO� ± GL� FRQVLGHUD]LRQL� I L ORVRI LFKH� Qp� GL� DQDOLVL� VLVWHPDWLFKH��DQFKH� L� JLRFKL� HUDQR� FODVVLI LFDWL� DUELWUDULDPHQWH� SHU� JUDQGL�FDWHJRULH�� SL�� R� PHQR� DQHGGRWLFKH�� FRPH�� JLRFKL� GHJOL� DGROHVFHQWL��ULFUHD]LRQH� H� SDVVDWHPSL�� VSRUW� H� JLRFKL� GL� GHVWUH]]D�� JLRFKL� H�JLRFDWWROL�GL�XQ�WHPSR«,O� ³GL]LRQDULR� GHL� JLRFKL´�� ³OH� JUDQGL� HQFLFORSHGLH´� R� OH� ³DFFDGHPLH�GHL� JLRFKL´� DSSDLRQR� VROR� GRSR� LO� ;9,,� VHFROR�� 7URYLDPR� DQFRUD�TXHVWR� JHQHUH� GL� FODVVLI LFD]LRQH� WUD� JOL� ³DPDWRUL´�� OD� FXL�SUHRFFXSD]LRQH� QRQ� q� TXHOOD� GL� ULFHUFDUH� XQD� WHRULD� JHQHWLFD� GHO�JLRFR�� , O� SL�� UHFHQWH� 'L]LRQDULR� GHL� *LRFKL�� SXEEOLFDWR� QHO� ������(GL]LRQL� 7FKRX��� GRSR� XQD� FODVVLI LFD]LRQH� RYYLDPHQWH� DOIDEHWLFD��SULYD� GL� ORJLFD� FRPH� WXWWH� OH� FODVVLI LFD]LRQL� DOIDEHWLFKH��� SUHVHQWD�TXHVWR�VFKHPD��� JLRFKL�GL�GHVWUH]]D�� JLRFKL�FRQ�OH�FDUWH�� JLRFKL�GL�FRPELQD]LRQH�� JLRFKL�HGXFDWLYL�� JLRFKL�GL� LQWHOO LJHQ]D�� JLRFKL�HVRWLFL�� JLRFKL�GL�IRUWXQD�� GLYHUWLPHQWL�PDWHPDWLFL�� JLRFKL�I LVLFR±FKLPLFL��� SUHVWLGLJLWD]LRQH��� JLRFKL�GL�VRFLHWj��� JLRFKL�VSRUWLYL��� JLRFKL�GL�³IRUWXQD´��GL�³SHJQR´�H�³SHQLWHQ]D´��� PDWHPDWLFD�GHL�JLRFKL
, O� I LQH� GL� TXHVWH� FODVVLI LFD]LRQL� q� TXHOOR� GL� RUJDQL]]DUH� XQ� LQVLHPH�FRPSOHVVR� LQ� VRWWRLQVLHPL� H� TXLQGL� GL� DYYLFLQDUH� TXHVWR� LQVLHPH�QHOOD� VXD� XQLWj� H� QHOOD� VXD� GLYHUVLWj�� GL� SHUPHWWHUH� XQ� LQYHQWDULR��7XWWDYLD�TXHVWH�FODVVLI LFD]LRQL�QRQ�KDQQR�DOFXQ�VLJQLI LFDWR�GDO�SXQWR�GL�YLVWD�SVLFRORJLFR�



��
���� &ODVVLILFD]LRQL�HWQRORJLFKH
$QWURSRORJL� HG�HWQRORJL�� D�SURSRVLWR�GHL� JLRFKL� GHOOH�GLYHUVH�FXOWXUH��KDQQR�WHQWDWR�QXPHURVL�DSSURFFL�6SHFLDOPHQWH� SHU� FLz� FKH� FRQFHUQH� LQ� OD� QRVWUD� FXOWXUD�� VL� SRVVRQR�FRQVLGHUDUH� LQ� TXHVWD� FDWHJRULD� L� ODYRUL� XQLYHUVDOPHQWH� ULFRUGDWL��TXDQGR�VL�SDUOD�GL�JLRFR��GL�&DOORLV ��H�TXHOO L�SL�� UHFHQWL�GL�%RURWUDY� �(VVL� FRVWLWXLVFRQR� QRQ� WDQWR� XQD� ULFHUFD� HVSOLFDWLYD�� TXDQWR� XQD�GHVFUL]LRQH� GHO� JLRFR� H�� LQ� TXHVWR� VHQVR�� VRQR� DQFK¶HVVL� XQ�WHQWDWLYR�GL�FODVVLI LFD]LRQH�GHL�JLRFKL�VHFRQGR�LO�FRQWHQXWR�
&DOORLV� GLFKLDUD� GL� DYHU� DGRWWDWR� OD� VXD� WLSRORJLD� ³ LQ� TXDQWR�FRVWUHWWR� D� UDFFRJOLHUH� VRWWR� XQD�PHGHVLPD� HWLFKHWWD�PDQLIHVWD]LRQL�GLVSDUDWH´� H� LQ�TXHVWD� W LSRORJLD� ³FRJOLH� L O� FDUDWWHUH� IRQGDPHQWDOH�GHL�JLRFKL�H�OH�DWW LWXGLQL�IRQGDPHQWDOL�GHL�JLRFDWRUL´�, O� FDUDWWHUH� GHL� JLRFKL� YD� GD� ³SDLGLD´�� GLYHUWLPHQWR�� YLYDFLWj��LPSURYYLVD]LRQH� IDQWDVLD�� DOOHJULD�� FRQ� ULIHULPHQWR� DOO ¶ LQIDQ]LD�� D�³OXGXV´�� FKH� UDSSUHVHQWD� OD� UHJROD�� L O � JXVWR� GHOOH GLI I LFROWj�� L O �U LVSHWWR� GHOOH� FRQYHQ]LRQL� DUELWUDULH�� /H� DWW LWXGLQL� GHO� JLRFDWRUH� FKH�VRQR� VWDWH� FRQVLGHUDWH� GDOO ¶DXWRUH� VRQR� OD� FRPSHWL]LRQH� �DJRQ��� OD�IRUWXQD� �DOHD��� L O � VLPXODFUR� �PLPLFU\��� OD� YHUWLJLQH� �L O LQ[��� 1HOOD� VXD�RSHUD� ³,� JLRFKL� H� JOL� XRPLQL´� HJOL� RIIUH� XQ� TXDGUR� FKH� VLQWHWL]]D� OD�VXD�FODVVLI LFD]LRQH�TXL�VRWWR�SRL�UDSSUHVHQWDWD�Ê� HYLGHQWH� FKH� OD� QR]LRQH� GL� ³JLRFR� GHO� EDPELQR´�� FRVu� FRPH� OD�FRQFHSLDPR� DWWXDOPHQWH�� q� FRPSOHWDPHQWH� HVWUDQHD� D� TXHVWH�HOHQFD]LRQL�
3UHVHQWLDPR�� TXL� GL� VHJXLWR�� XQD� FODVVLI LFD]LRQH� GHOOH� VWHVVR� WLSR��PD� SL�� UHFHQWH�� SUHVHQWDWD� GD� %RURWUDY QHO� ����� DO� &RQJUHVVR�,QWHUQD]LRQDOH� GHOOH� 6FLHQ]H� $QWURSRORJLFKH� HG� (WQRORJLFKH� GL�3DULJL�� 4XHVWD� FODVVLI LFD]LRQH� q� DVVDL� SDUWLFRODUH� VH� ULHVFH� D� GDUFL�O ¶ LPSUHVVLRQH� G¶DSSDUWHQHUH� DG� XQ� JUXSSR� HWQLFR� QHO� TXDOH� DOFXQL�SURFHVVL� OXGLFL�VLDQR�ULPDVWL�VFRQRVFLXWL�'LDPR� LO� TXDGUR� JHQHUDOH� GL� TXHVWD� FODVVLI LFD]LRQH�� PD� YHGUHPR�PHJOLR� GL� IURQWH� DO� GHWWDJOLR� PLQX]LRVR� GL� FHUWH� FDWHJRULH� ± VHQ]D�GXEELR�QHFHVVDULH� LQ�XQD�SURVSHWWLYD�DQWURSRORJLFD�JHQHUDOH�± FRPH�L� JLRFKL� HG� L� JLRFDWWROL� FKH� ULI OHWWRQR� LO� QRVWUR� SHQVLHUR�FRQWHPSRUDQHR� VLDQR� VWDWL� LJQRUDWL�� FRPH�� L� JLRFKL� GLGDWWLFL� H� WHFQLFL�SHU� O ¶DSSUHQGLPHQWR�� L� JLRFKL� LVWUXWW LYL�� L� JLRFKL� ORJLFL�� L� JLRFKL�VHQVRULDOL«



��
������ &ODVVLILFD]LRQH�VHFRQGR�&DOORLV5LSDUWL]LRQH�GHL�JLRFKL�GD�³,�JLRFKL�H�JOL�XRPLQL´

$*21�FRPSHWL]LRQH� $/($�IRUWXQD� 0,0,&5<�VLPXODFUR� ,/,1;�YHUW LJLQH�
3$,',$
FKLDVVRDJLWD]LRQHULGDUHOOD
DTXLORQHVROLWDULR�FRQ�OH�FDUWHSDUROH�FURFLDWH
/8'86

ORWWH��� � � � � � � �V HQ]D�FRUVH��� � � � � �UHJROH�HFF��� � � � � � � � �
DW OHW LFD
SXJLODWR ELO LDUGRVFKHUPD GDPDFDOFLR VFDFFKL
FRPSHWL]LRQL�VSRUW LYH�LQ�JHQHUDOH

I L ODVWURFFKH�SHU�IDU� OD�FRQWDWHVWD�R�FURFH

VFRPPHVVHURXOHWWH
ORWWHULH�VHPSOLFL�FRPSRVWH�R�D�U LSRUWR

LPLWD]LRQL�LQIDQWL O LL O OXVLRQLVPREDPEROHFRVWXPLPDVFKHUHWUDYHVWLPHQWL

WHDWURDUW L�GHOOR�VSHWWDFROR�LQ�JHQHUDOH

URWHDUH�LQIDQWL OHJLRVWUDDOWDOHQDYDO]HU

³YRODGRU´DWWUD]LRQL�GHL� OXQD �SDUNVFLDOSLQLVPRDFURED]LD
1�%�� ,Q� FLDVFXQD� FRORQQD� YHUWLFDOH�� L� JLRFKL� VRQR� FODVVLI LFDWL� LQ�PDQLHUD� PROWR� DSSURVVLPDWLYD�� LQ� XQ� RUGLQH� WDOH� FKH� O¶HOHPHQWR�SDLGLD GHFUHVFH� FRVWDQWHPHQWH�� PHQWUH� O ¶HOHPHQWR� OXGXV FUHVFH�FRVWDQWHPHQWH�
������ &ODVVLILFD]LRQH�GHL�JLRFKL�GL�%RURWUDY
���*LRFKL�YHUEDOL�� LPLWDWLYL�H�³PDJLFL´�,�JLRFKL�GL�³LQL]LD]LRQH
D� JLRFKL�HVHJXLWL�GDJOL�DGXOW L�SHU�L�EDPELQLE� SULPH� FUHD]LRQL� OXGLFKH� GHO� EDPELQR� D� FRQWDWWR� FRQ� OD� YLWD�TXRWLGLDQDF� VHPSOLFL� GLYHUWLPHQWL� LQGLYLGXDOL� H� FROOHWW LYL�� FUHD]LRQL� ³DUW LVW LFKH´�H�³WHFQLFKH´G� JLRFKL�GL�IRUWXQDH� JLRFKL�G¶D]]DUGRI� JLRFKL�ULWXDOL�H�PDJLFLJ� JLRFKL�G¶LPPDJLQH
���*LRFKL�GL�IRU]D�H�GL�DELO L WjK� JLRFKL�GL�DELO L Wj�SURSULDPHQWH�GHWWDL� JLRFKL�GL�DELO L Wj�FRQ�³SRVWD´



��
M� JLRFKL�JLQQLFL��DFUREDWLFL�H�ULWPLFLN� JLRFKL�GL�IRU]D�SURSULDPHQWH�GHWWDO� JLRFKL�FRPSOHVVL�GL�IRU]D�H�GHVWUH]]D
�� *LRFKL� LQWHOOHWWXDOL
P� JLRFKL�GL� LQJDQQR�H�IDUVDQ� JLRFKL� GL� PHPRULD�� GL� ULI OHVVLRQH� UDSLGD� H� GL� VLWXD]LRQL� GD�LQGRYLQDUHR� JLRFKL�GL�QDVFRQGLJOLRS� JLRFKL�JHRPHWULFLT� JLRFKL�GL�FRPELQD]LRQH��JLRFKL�FRQ�SHGLQH�
5LSUHQGLDPR�RUD�TXDOFKH�SXQWR�GHWWDJOLDWR�GHOOD�FODVVLI LFD]LRQH�
���,�JLRFKL�YHUEDOL�� LPLWDWLYL�HFF
E�� 3ULPH� FUHD]LRQL� OXGLFKH� GHO� EDPELQR� D� FRQWDWWR� FRQ� OD� YLWD�TXRWLGLDQD��� JHVWL� H� ³IRUPXOHWWH´LQGLUL]]DWH� JOL� DQLPDOL�� *HVWL� H� ³IRUPXOHWWH´�LPLWDQWL�JOL�DQLPDOL�� JHVWL�H�³IRUPXOHWWH´�YHUVR�SLDQWH��I LRUL�H�IUXWW L�� JHVWL� H� ³IRUPXOHWWH´� YHUVR� RJJHWWL�� TXDQGR� VL� IDEEULFD� XQ�JLRFDWWROR��TXDQGR�VL�FHUFD�R�TXDQGR�VL�SURYD�XQ�RJJHWWR��HFF��� JHVWL�H�³IRUPXOHWWH´�HVHJXLWL� LQ�SUHVHQ]D�GL�IHQRPHQL�QDWXUDOL�� JHVWL� H� ³IRUPXOHWWH´� HVHJXLWL� SHU� LUULWDUH� JOL� DQLPDOL�� IDU� ORUR�HVHJXLUH�GHWHUPLQDWL�PRYLPHQWL��HFF��� VFKHU]L��³EDWW LEHFFKL´��HFF�D� VFKHU]L�VXL�FRJQRPL�H�VXL�QRPLE� VFKHU]L�UHFLSURFL�IUD�UDJD]]L�H�UDJD]]HF� VFKHU]L� FKH� VL� LQGLUL]]DQR� D� GLIHWW L� I LVLFL� H� PRUDOL� R� DG� HUURUL�FRPPHVVLG� VFKHU]L� FKH� VL� LQGLUL]]DQR� DOOH� SURIHVVLRQL�� DOOH� UD]]H�� DOOH�UHOLJLRQL��DO�VHVVR�GL�SHUVRQH�HVWUDQHH�DOOD�FRPXQLWj�LQIDQWL OHH� ERLFRWWDJJLR�H�GRPDQGD�GL�ULFRQFLO LD]LRQH�IUD�JLRFDWRULI� GLVSHWWL� GHL� JLRFDWRUL� GXUDQWH� L O� JLRFR�� LQGLUL]]DWL� D� FROXL� FKH� ³q�VRWWR´��DOO ¶ LPEURJOLRQH��DO�PDOGHVWUR��HFF��� )DU� GLUH� GHOOH� ³IRUPXOHWWH´� D� GRSSLR� VHQVR�� GHOOH�³IRUPXOHWWH´GLI I LFL O L � GD� UHFLWDUH� �³VFLRJOL O LQJXD´� HG� DOWUH� DFURED]LH�YHUEDOL��� ³IRUPXOHWWH´�G¶RFFDVLRQH��LQYLWR�DO�JLRFR��DO�ULW LUR��HFF�
���*LRFKL�GL�IRU]D�H�GL�DELO L Wj
L��*LRFKL�GL� ODQFLR



��
D� ODQFLR�GL�SLHWUHE� ODQFLR�GL�EDVWRQLF� ODQFLR�G¶DOWUL�RJJHWWL

���*LRFKL� LQWHOOHWWXDOL
5LSRUWLDPR� TXL� LQWHJUDOPHQWH� OD� �A� SDUWH� GHOOD� FODVVLI LFD]LRQH�JHQHUDOH��³JLRFKL� LQWHOOHWWXDOL´P� *LRFKL�GL� LQJDQQR�H�IRU]DQ� *LRFKL�GL�PHPRULD��GL�ULI OHVVLRQH�UDSLGD�H�GL�VLWXD]LRQH��� JLRFKL�GL�ULI OHVVLRQH�UDSLGD�H�GL�PHPRULD�� JLRFKL�GL�VLWXD]LRQH�GD�LQGRYLQDUHS� *LRFKL�GL�QDVFRQGLJOLR�� XQ�RJJHWWR�q�QDVFRVWR�� L�JLRFDWRUL�VRQR�QDVFRVWLT� *LRFKL�JHRPHWULFL�� JLRFKL�FRQ�LO� I L OR�� JLRFKL�FRQ�OD�FDUWD�� JLRFKL�GL�WUDFFLDWRU� *LRFKL�GL�FRPELQD]LRQH��³PDUHOOH´����SLHWUH«���SLHWUH«����VFDFFKL���GDPD
$EELDPR� DYXWR� OD� VRUSUHVD� GL� YHGHUH� TXHVWD� FODVVLI LFD]LRQH� ULSUHVD�LQ� GXH� UHFHQWL� RSHUH� GL� 3HGDJRJLD� FKH� WUDWWDQR� GHO� JLRFR� GHO�EDPELQR�� /DVFLDQGR� OD� WHRULD� GHOOR� VYDJR�� FRQ� OH� VXH� SLWWRUHVFKH�FODVVLI LFD]LRQL� HG� DEEDQGRQDQGR� JOL� LQYHQWDUL� HWQRORJLFL�� FL�LQGLUL]]LDPR� YHUVR� TXHOOH� LSRWHVL� FKH� WHQGRQR� D� VSLHJDUH� L O� JLRFR�FRPH�HOHPHQWR�QHFHVVDULR�DOOR�VYLOXSSR�XPDQR�
���� &ODVVLILFD]LRQL�ILORVRILFKH
/D� WHRULD� GHO� ³VXSHUI OXR� G¶HQHUJLD´� HODERUDWD� GD� 6FKLOOHU YHUVR� LO������H� ULSUHVD� GDO� WHRULFR� GHOO ¶HGXFD]LRQH�6SHQFHU� ID� GHO� JLRFR� XQ�PH]]R� SHU� O LEHUDUH� OH� IRU]H� LQQDWH� GHOO ¶ LQGLYLGXR� FKH� QRQ� JOL� VRQR�QHFHVVDULH� SHU� DGDWWDUVL� DOOD� YLWD�� QHOOD� XVD� VRFLHWj�� , O� JLRFR�VDUHEEH��LQVRPPD��XQ�PH]]R�SHU�HTXLO LEUDUH�LVWLQWL�HG�HGXFD]LRQH�%HQFKp� ULSUHVD�DEEDVWDQ]D�UHFHQWHPHQWH�DG�TXDOFKH�DXWRUH��TXHVWD�WHRULD� FKH� VSLHJD� LO� JLRFR� FRPH� GHULYDWR� GD� XQ� ELVRJQR� GL�³VSHQGHUVL´� DSSDUH� PROWR� FDUHQWH�� ,Q� TXHVWD� SURVSHWWLYD�� OH�GLI IHUHQWL� IRUPH� GL� JLRFR� QRQ� DSSDLDQR� SDUWLFRODUPHQWH�FDUDWWHUL]]DWH�H�OD�ORUR�FODVVLI LFD]LRQH�QRQ�KD�QXOOD�GL�HYLGHQWH�/D� WHRULD� GHOO ¶´HVHUFL]LR� SUHSDUDWRULR´� q� VWDWD� SURSRVWD� GD� *URRV�YHUVR� LO� ������ (VVD� VL� IRQGD� VX� FRQFH]LRQL� HWQRORJLFKH� HG� HVWHQGH�OD� QR]LRQH� GL� ³JLRFR´� SUHSDUDWRULR� DOO ¶DWW LYLWj� DGXOWD� GHJOL� DQLPDOL�



��
VXSHULRUL�HG�DOOR�VYLOXSSR�GHO�EDPELQR�6HFRQGR� *URRV�� JOL� LVW LQWL� SRVVHGXWL� DOOD� QDVFLWD� KDQQR� ELVRJQR� GL�XQ� FRPSOHPHQWR� GL� VYLOXSSR�SHU�JLRFDUH� L O� ORUR� UXROR�� HG� L O� JLRFR�q� L O�PH]]R� SHU� IDU� PDWXUDUH� TXHVWL� LVW LQWL� HG� DGDWWDUOL� DOOD� YLWD�� 3HU�TXDQWR� FRQFHUQH� OD FODVVLI LFD]LRQH�� *URRV� QRQ� HVLWD� D� SDUODUH�GHOO ¶HWj� GL� XQ� DQQR FRPH� GHOO ¶´HWj� GHOOR� VFLPSDQ]p´� H� SHQVD� FKH�VROR� D� SDUWLUH� GDL� WUH� DQQL� L� JLRFKL� GHO� EDPELQR� QRQ� DSSDUWHQJDQR�SL�� VRODPHQWH� DOOD� VIHUD� ELRORJLFD�� PD� VL� GLI IHUHQ]LDQR� GDO� JLRFR�DQLPDOH�SHU�GLYHQWDUH�VSHFLI LFDWDPHQWH�XPDQL�&ODSDUHGH �� QHOOH� VXH� RSHUH� SHGDJRJLFKH�� VL� ULIHULVFH� DOOD� WHRULD� GL�*URRV�� DSSRUWDQGRYL� TXDOFKH� VIXPDWXUD� SHU� VWDELO LUH� OD� VXD�FODVVLI LFD]LRQH� GHL� JLRFKL� ³VHFRQGR� OH� WHQGHQ]H� FKH� HVVL� PHWWRQR�DOO ¶RSHUD´�
3ULPD�FDWHJRULD�JLRFKL�GL�VSHULPHQWD]LRQH�R�JLRFKL�GL�IXQ]LRQL�JHQHUDOL�� JLRFKL�VHQVRULDOL�� JLRFKL�PRWRUL�� JLRFKL� LQWHOOHWW LYL�� JLRFKL�DIIHWW LYL�� JLRFKL�GL�HVHUFL]LR�GHOOD�YRORQWj
6HFRQGD�FDWHJRULD�JLRFKL�GL�IXQ]LRQL�VSHFLDOL�� JLRFKL�GL� ORWWD��GL�FODVVH��GL�FRUWHJJLDPHQWR�� JLRFKL�VRFLDOL�� JLRFKL�IDPLOLDUL�� JLRFKL�GL� LPLWD]LRQH
6HFRQGR� OD� WHRULD� GHOO ¶´DWDYLVPR´� R� GHOOD� ³ULFDSLWROD]LRQH´� DYDQ]DWD�GD� 6WDQOH\� +DOO QHO� ������ O ¶ LQIDQ]LD� ID� ULYLYHUH� LQ� PRGR� DFFHOHUDWR�O ¶HYROX]LRQH� GHOOD� UD]]D� XPDQD� HG� L� JLRFKL� ULSURGXFRQR� OH� DWW LYLWj�GHJOL XRPLQL�QHOO ¶RUGLQH�LQ�FXL�HVVH�VRQR�DSSDUVH�QHO�SDVVDWR�6XOOH� VXH� RUPH�� OD� 5HDQ\ SURSRQH� XQR� VFKHPD� GL� FRUULVSRQGHQ]D�IUD�L�SHULRGL�GHOO ¶HYROX]LRQH�XPDQD�H�OR�VYLOXSSR�GHO�JLRFR��� 3HULRGR�DQLPDOH������DQQL���JLRFKL�GL�PRYLPHQWR��G¶LPLWD]LRQH�� 3HULRGR� VHOYDJJLR� ����� DQQL��� JLRFKL� GL� FDFFLD�� QDVFRQGLQR�� W LUR��JLRFKL�FRQ�XQ�EDVWRQH�� 3HULRGR� QRPDGH� ������ DQQL��� JLRFKL� GL� ULYDOLWj� H� GL� GLVWUX]LRQH��SULPL�JLRFKL�GL� LPPDJLQD]LRQH��FROOH]LRQL�� 3HULRGR�SDVWRUDOH��EDPEROH��JLDUGLQDJJLR��FRVWUX]LRQL�� 3HULRGR�WULEDOH��������DQQL���JLRFKL�GL�JUXSSR
6L� YHGH� EHQH� FRPH� OD� WHRULD� SRVVD� HVVHUH� WUDVIHULWD� QHOOD� SUDWLFD��VHQ]D�DOFXQD�SUHRFFXSD]LRQH�GL�RVVHUYDUH�L�IDWW L�QHOOD�ORUR�UHDOWj�+XWFKLQVRQ�� QHOOD� VWHVVD� SURVSHWWLYD�� GHVFULYH� TXDWWUR� IDVL�HYROXWLYH�DOO ¶RULJLQH�GHOOH�PRWLYD]LRQL�GL�JLRFR���,QWHUHVVH�SHU�OD�FDFFLD�� OD�FDWWXUD�� OD�JXHUUD
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��,QWHUHVVH� SDVWRUDOH�� DPPDHVWUDUH� XQ� DQLPDOH�� VFDYDUH� XQD�FDYHUQD��FRVWUXLUH�XQD�FDSDQQD��,QWHUHVVH�DJULFROR��FROW LYDUH�SLDQWLFHOOH��I LRUL��HFF���,QWHUHVVH� FRPPHUFLDOH�� JLRFDUH� DO� QHJR]LDQWH�� SHVDUH�� FRPSUDUH��YHQGHUH��HFF�
4XHUDW ULSUHQGH� OD� WHRULD�GL�6WDQOH\�+DOO�H��QHOOD�VXD�RSHUD�´,�JLRFKL�GHL� EDPELQL´� �������� VSLHJD� O¶RULJLQH� GHL� JLRFKL� LQ� UHOD]LRQH� DOOD�IRU]D� SVLFKLFD� FKH� SUHVLHGH� DOOD� ORUR� FRPSDUVD�� (JOL� GLVWLQJXH� WUH�JUDQGL�FDWHJRULH�
�� *LRFKL�GL�HUHGLWDULHWj�� ORWWD��FDFFLD�� LQVHJXLPHQWR
�� *LRFKL�GL� LPLWD]LRQH�� JLRFKL�GL�VRSUDYYLYHQ]D�VRFLDOH��HV���JLRFR�FRQ�O¶DUFR�� JLRFKL�GL� LPLWD]LRQH�GLUHWWD
�� *LRFKL�G¶LPPDJLQD]LRQH�� PHWDPRUIRVL�GL�RJJHWWL� UHQGHUH�YLYL�GHL�JLRFDWWROL� FUHD]LRQH�GL�JLRFDWWROL� LPPDJLQDUL� WUDVIRUPD]LRQH�GL�SHUVRQDJJL� PHWWHUH�LQ�DWWR�GHL�UDFFRQWL
3HU� :DOORQ�� OD� WHRULD� GHOOD� ULFDSLWROD]LRQH� VL� IRQGD� VX� XQD�FRQIXVLRQH� IUD� L O� ELRORJLFR� HG� LO� VRFLDOH��4XDQGR� VL� WUDWWD� GHOO ¶XRPR��O ¶DPELHQWH� VRFLDOH� VL� VRYUDSSRQH� DOO ¶DPELHQWH QDWXUDOH� H�SUDWLFDPHQWH� YL� VL� VRVWLWXLVFH�� , O� JLRFR� DSSDUH� XWL OH� FRPH� XQ�DSSUHQGLPHQWR� SLXWWRVWR� FKH� FRPH� LO� ULVXOWDWR� LPPHGLDWR� GHO�IXQ]LRQDPHQWR�SVLFR�I LVLRORJLFR�HUHGLWDULR�3HU� 3LDJHW� ³VH� VL� FRQVLGHUDQR� L� JLRFKL� GL� FDFFLD�� GL� FXOWXUD� HG�DQFKH� G¶D]]DUGR� FRPH� GHL� UHVLGXL� HUHGLWDUL� GHOOH� DWW LYLWj� SURSULH�GHOOD� VRFLHWj� SULPLWLYD�� VL� HQWUD� LQ� SLHQD� IDQWDVLD� H� QLHQWH� FL�SHUPHWWH�GL�ULVFKLDUH�XQ¶LSRWHVL�FRVu�DYYHQWXURVD´�(JOL� VRWWROLQHD� TXHOOR� FKH� q� DUELWUDULR� LQ� WXWWH� OH� FODVVLI LFD]LRQL�SUHFHGHQWL� GRYXWR� DG� XQD� WHRULD� HVSOLFDWLYD� SUHFRVWLWXLWD� FKH� VFDUWD�GHOLEHUDWDPHQWH� OH� IRUPH� GL� JLRFR� FKH� QRQ� SRVVRQR� LQWHJUDUVL� FRQ�TXHVWD� FODVVLI LFD]LRQH� R�� DO� FRQWUDULR�� SRVVRQR� WURYDUH� SRVWR� LQ�SDUHFFKLH� FDWHJRULH�� HJOL� LQGLFD� FKH� ³ELVRJQD� OLPLWDUVL� DG� DQDOL]]DUH�OH� VWUXWWXUH� FRPH� WDOL�� GHOOH� TXDOL� RJQL� JLRFR� q� XQD� WHVWLPRQLDQ]D�� L O�JUDGR� GL� FRPSOHVVLWj� PHQWDOH�� GDO� JLRFR� VHQVR�PRWRULR� HOHPHQWDUH�DO�JLRFR�VRFLDOH´�Ê� LQ� TXHVWD� SURVSHWWLYD� FKH� VL� VWDELO LVFRQR� GHOOH� FODVVLI LFD]LRQL� FKH�HVDPLQHUHPR�SDUWHQGR�GDOOH�FODVVLI LFD]LRQL�IHQRPHQRORJLFKH�
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���� &ODVVLILFD]LRQL�IHQRPHQRORJLFKH
)UD� OH� WHRULH� PRGHUQH� GHO� JLRFR�� O ¶DSSURFFLR� ³IHQRPHQRORJLFR´� q�FRQVLGHUDWR�GD�GLYHUVL�DXWRUL��VRSUDWWXWWR�GD�&KHXHUO�H�GD�&KDWHDX�4XHVW¶XOW LPR� DXWRUH�� DQFRUD� PROWR� ³FRLQYROWR´� QHOOD� WHRULD�GHOO ¶HVHUFL]LR� SUHSDUDWRULR�� FODVVLI LFD� L� SULQFLSDOL� W LSL� GL� JLRFR�VHJXHQGR� OD� ORUR� VXFFHVVLYD� FRPSDUVD� QHOOD� YLWD� GHO� EDPELQR�� VROR�YHUVR�L�WUH�DQQL� L O �JLRFR�GLYHQWHUHEEH�³VSHFLI LFDWDPHQWH´�XPDQR�,O� VXR� DSSURFFLR� RULJLQDOH� FRQVLVWH� QHO� ULWHQHUH� FKH� DWWUDYHUVR� OR�VWXGLR� GHO� JLRFR� VL� DEELD� OD� SRVVLELO L Wj� GL� VWXGLDUH� OH� ³VRUJHQWL� GHOOD�SVLFKH� XPDQD� SHUFKp� OD� VXD�QDWXUD� q� DQFKH�TXHOOD� GHOOD� FRQGL]LRQH�XPDQD´�3HU� &KDWHDX�� ELVRJQD� ULFHUFDUH� L O� SULQFLSLR� GHOO ¶DWW LYLWj� OXGLFD� QRQ�SL�� LQ� XQD� ³VSLQWD� LQWHUQD´�� PD� LQ� ³XQ� ELVRJQR� SL�� DPSLR� GL�DIIHUPDUVL�� GL� VYHODUH� OH� SURSULH� WHQGHQ]H´�� 4XHVWR� ELVRJQR� VL� FUHD�SULPD� GL� WXWWR� DWWUDYHUVR� OD� UHOD]LRQH� FRQ� O¶DPELHQWH� XPDQR�� ³L O�U LFKLDPR� GHO� PDJJLRUH�� GHO� SULPRJHQLWR´�� FKH� q�� SHU� &KDWHDX�� ³L O�PRWRUH�HVVHQ]LDOH�GHOO ¶ LQIDQ]LD´�(� LO� EDPELQR�� DWWUDYHUVR� LO� VXR� JLRFR�� SXz� DFTXLVWDUH� GXH� IXQ]LRQL�HVVHQ]LDOL�GHOOD�QRVWUD�SVLFKH�� OD� IXQ]LRQH� GL� UDSSUHVHQWD]LRQH�� FKH� SHUPHWWH� G¶DEROLUH� OD�VLWXD]LRQH� SUHVHQWH� D� IDYRUH� GL� XQD� VLWXD]LRQH� I LWW L]LD� H� GL� FUHDUH�L O�PRQGR�GHOOD�SDUROD�H�GHO�VLJQLI LFDWR�SURIRQGR� OD� IXQ]LRQH� GL� GLVFLSOLQD�� FKH� SHUPHWWH� GL� FRQWUROODUH� OH� DWW LYLWj�VLD�PHQWDOL�FKH�PRWRULH��GL�UHJRODUOH��GL�IDUQH�GHL�VLVWHPL�$QFKH� &KDWHDX� FODVVLI LFD� L� JLRFKL� VHJXHQGR� GXH� JUDQGL� FDWHJRULH�� L�JLRFKL�VHQ]D�UHJROH�H�L�JLRFKL�FRQ�OH�UHJROH�/D� WDEHOOD� VHJXHQWH� RIIUH� L O� TXDGUR� GHOOD� VXD� FODVVLI LFD]LRQH�FRPSOHWD�
,Q�TXHVWR�TXDGUR�V¶LQVHULVFRQR�VXFFHVVLYDPHQWH�� L�JLRFKL�IXQ]LRQDOL GHOOD�SULPD�LQIDQ]LD� L� JLRFKL� VLPEROLFL FKH� DSSDULUHEEHUR� QRQ� PROWR� SULPD� GHO� WHU]R�DQQR� L� JLRFKL� GL� SURGH]]D� R� GL� DIIHUPD]LRQH� FKH� DSSDLRQR� QHL� SULPL�DQQL�GHOOD�VFXROD�HOHPHQWDUH� L� JLRFKL� VRFLDOL�� FKH�QRQ�VRQR�YHUDPHQWH�RUJDQL]]DWL� VH�QRQ�QHOOD�SUH�DGROHVFHQ]D�



��
������ &ODVVLILFD]LRQH�GHL�JLRFKL�GL�&KDWHDX
*,2&+,�6(1=$�5(*2/( *,2&+,�&21�/(�5(*2/($� *,2&+, ',�,17(//,*(1=$�&21&5(7$
��*LRFKL�IXQ]LRQDOL �*LRFKL�GL�VX]LRQH��VJDPEHWW LR��FLDQJRWW LR
�� *LRFKL�HGRQLVW LFL � �*LRFKL�FRQ�VRQDJOLHWW L� �FRQ�RJJHWW L�EUL O ODQWL�
��*LRFKL�GL�HVSORUD]LRQH ��(VSORUD]LRQH�GHO�SURSULR�FRUSR��GHO�FRUSR�GHJOL�DOWU L� �DQGDWXUH�H�SRUWDPHQWL�EL]]DUUL� �JLRFKL�SHU�IDU�SDXUD
� *LRFKL�GL�PDQLSROD]LRQHJLRFKL�FRQ�OD�VDEELD��FRQ�JOL� LQVHWW L� �FRQ�XQD�YDOLJLD
%± *,2&+,�',�$))(50$=,21(�,1)(5,25(�'(/�6e�� *LRFKL�GL�GLVWUX]LRQH ��FDSRYROJHUH��URPSHUH��WDJOLDUH��IDOFLDUH�FRQ�XQ�EDVWRQH
�� *LRFKL GL�GLVRUGLQH)DUH�L�GLVSHWW L� �URPSHUH�XQD�I L OD
�� *LRFKL�GL� LPSHWR ��VFHQGHUH�SUHFLSLWRVDPHQWH�XQ�SHQGLR���XUODUH�D�VTXDUFLDJROD��IDUH�OD�WURWWROD��FRUUHUH
%� *,2&+,�',�*58332�6(*0(17$5,2
�� *LRFKL�I LJXUDWLYLD� *LRFKL�GL� LPLWD]LRQH� /D�VFXROD�� OD�PDPPD� LO�GURJKLHUH�� L O �FLUFR�� OD�FUHVLPD�� OH�HOH]LRQL�� L O �VXLFLGLR� 7UHEELDWXUD��DODPELFFR��FRQLJOL� �FLQJKLDOL� � WUHQR��DHUHL�SDUDWD��FDURYDQD�FDUUHWWR� 3DURGLH

E� *LRFKL�GL� L O OXVLRQH%DPEROH��PRGHOODJJLR��GLVHJQR��FDYDOOR�GL� OHJQR��VWRULH�UDFFRQWDWH
�� *LRFK L�RJJHWW LYLD� *LRFKL�GL�FRVWUX]LRQH&XEL��JLRFKL�FRQ�OD�SROYHUH��IDUH�XQD�FDSDQQD��PHFFDQR��I LVFKLHWWRE� *LRFKL�GL� ODYRUR3UDQ]HWW L�SHU� OH�EDPEROH��JLDUGLQDJJLR��IDOHJQDPHULD��SHVFD��FXFLWR
�� *LRFKL�DVWUDWW LD� *LRFKL�FRQ�UHJROH�DUELWUDULH6HJXLUH�L O�E RUGR�GHO�PDUFLDSLHGH��VDOLUH�XQD�VFDOD�D�U LWURVR��VDOWDUH�VX�XQ�SLHGH�VROR��JLRFKL�GL�HTXLO LEULRE� *LRFKL�GL�SURGH]]D$TXLORQL��SURYRFDUH��IDU�U LPEDO]DUH�XQ�VDVVR�VXOO ¶DFTXD��WUDPSROL� �U LSHWHUH�SDUROH�GLI I LFL O L � �FHUFKLR��PDVFKHUH��FRUGD��WURWWRODF� *LRFKL�FRPSHWLWLYL/DQFL��VDOW L� �FRUVH�� LQGRYLQHOO L� �GDGL��GDPD��VWDWXLQH��SLURHWWH��JLRFR�GHOO ¶RFD
%�± *,2&+,�&223(5$7,9,�� *LRFKL�GL�FRPSHWL]LRQH�FRRSHUDWLYD� 6SDUYLHUR��TXDWWUR�FDQWRQL��JDWWR�H�WRSR��PRVFD�FLHFD��DVLQR�FKH�YROD��FDPSDQD��FDQGHOD� 6EDUUH��JXD UGLH�H�ODGUL� �RUVL
�� *LRFKL�FRQ�UHJROH�U LJRURVH�� 'DQ]H&RQFKLJOLHWWD��VHGLD��I L ODVWURFFD�SHU�IDU� OD�FRQWD��³FDSXFLQHV´��JLURWRQGR��IDUDQGROD� &HULPRQLH,QI L O LDPR� O¶DJR�� ³ OD� 7RXU� SUHQGV�JDUGH´

'D� XQ� SXQWR� GL� YLVWD� VLPLOH�� +HQU\� :DOORQ� DVVHJQD� DOO ¶D]LRQH�SHUVRQDOH� XQD� SDUWH� SUHSRQGHUDQWH� QHOO ¶RULJLQH� H� QHOOR� VYLOXSSR� GHO�



��
JLRFR� H� OD� OHJD� VWUHWWDPHQWH� DOO ¶ LPSRUWDQ]D� GHOO ¶³DPELHQWH� VRFLDOH´��(JOL�VXGGLYLGH�OH�DWW LYLWj�OXGLFKH�LQ�WUH�JUDQGL�FDWHJRULH��� *LRFKL�GL�HVHUFL]LR�� *LRFKL�VLPEROLFL�� *LRFKL�FRQ�UHJROH
���� &ODVVLILFD]LRQL�VWUXWWXUDOLVWH
,Q� TXHVWH� FODVVLI LFD]LRQL� YHGLDPR� DSSDULUH� DQFRUD� FRPH� FULWHULR� L O�U LIHULPHQWR� DO� FRQWHQXWR� GHL� JLRFKL�� /D� SULPD� FODVVLI LFD]LRQH�³VWUXWWXUDOLVWD´� q� SUHVHQWDWD� GD� 6WHUQ� FKH� GLYLGH� L� JLRFKL� LQ� GXHJUDQGL� FODVVL�� L� JLRFKL� LQGLYLGXDOL� HG� L� JLRFKL� VRFLDOL� H�� QHO� TXDGUR� GL�TXHVWH� FODVVL�� JHUDUFKL]]D� L� JLRFKL� VHJXHQGR� LO� FUHVFHUH� GHOOD� ORUR�FRPSOHVVLWj�
*LRFKL�LQGLYLGXDOL�� &RQTXLVWD� GHO� FRUSR� �JLRFKL� PRWRUL� FRQ� LO� FRUSR� XVDWR� FRPH�³VWUXPHQWR´��� &RQTXLVWD�GHOOH�FRVH��JLRFKL�GL�GLVWUX]LRQH�R�JLRFKL�FRVWUXWW LYL��� *LRFKL�GL�UXROR��PHWDPRUIRVL�GL�SHUVRQH�H�FRVH�
*LRFKL�VRFLDOL�� *LRFKL�GL� LPLWD]LRQH�VHPSOLFH�� *LRFKL�GL�UXROR�FRPSOHPHQWDUL�� *LRFKL�FRPEDWWLYL
&LWDQGR� TXHVWD� FODVVLI LFD]LRQH�� 3LDJHW� QRWD� FKH� HVVD� LQWURGXFH� XQ�PLQLPR� GL� SUHVXSSRVWL� WHRULFL�� 7XWWDYLD� GLFH�´/D� JUDQGH� GLYLVLRQH� IUD�JLRFKL� LQGLYLGXDOL� H� VRFLDOL� VHPEUD� FKH�QRQ�SRVVD�HVVHUH�PDQWHQXWD�VRWWR� OD� IRUPD� WURSSR� VHPSOLFH� FKH� FL� VXJJHULVFH� TXHVWR� DXWRUH´��3HU� HVHPSLR�� L O � JLRFR� VLPEROLFR� HVLVWH�� FRQ� XQD� VHPSOLFH� GLI IHUHQ]D�GL�JUDGR��VLD�QHO�JLRFR�FROOHWW LYR�FKH�LQ�TXHOOR�LQGLYLGXDOH�8QD� FODVVLI LFD]LRQH� VWUXWWXUDOH� SL�� HODERUDWD� q� SURSRVWD� GD�&KDUORWWH� %XKOHU FKH� GLYLGH� L� JLRFKL� LQ� FLQTXH� JUXSSL� QHL� TXDOL�HQXPHUD�XQD�JUDQGH�TXDQWLWj�GL�DWW LYLWj� OXGLFKH�FKH�SRVVRQR�HVVHUYL�LQFOXVH��'LDPR�TXDOFKH�HVHPSLR�D�W LWROR�LQGLFDWLYR�
�� *LRFKL�IXQ]LRQDOL�R�VHQVR�PRWRUL0XRYHUH� JOL� DUW L� � DUUDPSLFDUVL�� IDU� UXPRUH�� DSULUH� H� FKLXGHUH� GHL�FRSHUFKL�� LQ]DFFKHUDUVL� FRQ� O¶DFTXD�� VFDUDERFFKLDUH�� JLRFDUH� D�SDOOD�� W LUDUH� XQ� JLRFDWWROR� FRQ� XQD� FRUGLFHOOD�� GRQGRODUVL� VX� XQ�FDYDOOR�D�GRQGROR��HFF�
�� *LRFKL�GL�ILQ]LRQH��R�GL�LOOXVLRQH�3DUODUH� DG� XQ� JLRFDWWROR�� JLRFDUH� DG� DQGDUH� D� OHWWR�� WUDWWDUH� XQD�EDPEROD� FRPH� XQD� SHUVRQD�� JLRFDUH� DO� UXROR� GL� XQ� GHWHUPLQDWR�DGXOWR� �JHQLWRUH��FRPPHVVR��VROGDWR��HFF���� IDU�FUHGHUH�GL�HVVHUH�XQ�



��
DQLPDOH��HFF�
�� *LRFKL�ULFHWWLYL��R�GL�SHUFH]LRQH�2VVHUYDUH� GHOOH� LPPDJLQL�� DVFROWDUH� I LDEH�� OHJJHUH� DG� DOWD� YRFH��YLVLWDUH��HFF�
�� *LRFKL�GL�FRVWUX]LRQH�R�GL�UHDOL]]D]LRQH'LVHJQDUH�� VFULYHUH�� XWL O L]]DUH� GHOOD� VDEELD�� FDQWDUH�� IDUH� GHL�SX]]OH�� LQI L ODUH� GHOOH� SHUOLQH�� IDUH� OH� ³RPEUH� FLQHVL´�� XWL O L]]DUH� GHL�FXEL��HFF�
�� *LRFKL�FROOHWWLYL,Q� XQµRSHUD� VXFFHVVLYD�� OD� %XKOHU� ULXQLVFH� L� JLRFKL� ULFHWW LYL� DL� JLRFKL�GL� L O OXVLRQH�� $� QRL� VHPEUD� SRVVLELOH�� DWWXDOPHQWH�� FKH� DWW LYLWj� FRPH�TXHOOD� FKH� HVVD� FROORFD� QHOOD� FDWHJRULD� ³*LRFKL� ULFHWW LYL´� SRVVDQR�HVVHUH�FRQVLGHUDWL�JLRFKL�&L� ULIHULDPR� DOOD� FODVVLI LFD]LRQH� GL� 3LDJHW� FRPH� DOOD� FODVVLI LFD]LRQH�VWUXWWXUDOLVWD�SL��FRPSOHWD�(VVD� GLVWLQJXH� WUH� JUDQGL� W LSL� GL� VWUXWWXUH� FKH� FDUDWWHUL]]DQR� L� JLRFKL�LQIDQWL O L �� /¶HVHUFL]LR� , O�VLPEROR� /D�UHJROD4XHVWH� WUH�FODVVL�GL�JLRFKL�FRUULVSRQGRQR�D� WUH�VWDGL��HVVHQGR� LQWHVR�± GLFH� 3LDJHW� ± ³FKH� TXHVWL� VWDGL� VRQR� FDUDWWHUL]]DWL� GD� GLYHUVH�IRUPH� VXFFHVVLYH´� H� QRQ� GD XQD� SURJUHVVLRQH� FURQRORJLFD�� (JOL� ID�O ¶HVHPSLR�GHL�JLRFKL� IXQ]LRQDOL�FKH�VRQR�TXHOO L�GHO�QHRQDWR�FKH�DJLWD�L� VXRL� DUW L� SHU� SLDFHUH�� H� TXHOO L� GHOO ¶DGXOWR� FKH� JXLGD� XQ¶DXWRPRELOH�QXRYD�� DOWUHWWDQWR� XQLFDPHQWH� SHU� SLDFHUH�� ³4XHVWR� QRQ� YXRO� GLUH ±DJJLXQJH� 3LDJHW� ± FKH� L� JLRFKL� G¶HVHUFL]LR� VLDQR� FRVu� QXPHURVL� DG�RJQL�HWj´�'¶DOWUD�SDUWH��VH�XQ�EDPELQR�DQFKH�SLFFROR��VL�GHGLFD�DG�XQ�JLRFR�GL�FRVWUX]LRQH��QRQ�VL� WUDWWD�GL�XQ¶DWW LYLWj� OXGLFD� LQ�VHQVR�VWUHWWR��PD� ID�DSSHOOR� FRQWHPSRUDQHDPHQWH�� DOOD� FRVWUX]LRQH�� DO� SHQVLHUR�VLPEROLFR� H� DOOD� RUJDQL]]D]LRQH� YRORQWDULD� GL XQ� FRPSLWR� YLFLQR� DO�ODYRUR�&RPXQTXH�� OD� WHRULD� GHO� JLRFR� VHFRQGR� 3LDJHW� q� IRQGDPHQWDOH� H�TXLQGL� DQGUj� DSSURIRQGLWD� QHOOD� VXD� FRPSOHWH]]D�� 'REELDPR�ULFRUGDUH� FRPH� 3LDJHW� FROORFKL� OH� GLI IHUHQWL� WDSSH� GHO� JLRFR� LQ�IXQ]LRQH�GHJOL�VWDGL�GHOOR�VYLOXSSR�GHO�EDPELQR�(JOL� LQGLFD�
*,2&+,�',�(6(5&,=,2� *LRFKL� GL� HVHUFL]LR� VHPSOLFH�� ULSURGX]LRQH� GL� FRPSRUWDPHQWL��W LUDUH� XQ� JLRFDWWROR�� IDUH� H� GLVIDUH� XQ� PXFFKLR� GL� VDEELD��DOODFFLDUH�H�VODFFLDUH�OH�SURSULH�VFDUSH��� &RPELQD]LRQL� VHQ]D� I LQH� SUHVXSSRVWR� �³HVSORUDUH´� XQ� PDWHULDOH�QXRYR��EORFFKL��SDOORWWROLHUH��



��
� *LRFKL� HGXFDWLYL� �FRPELQD]LRQL� FRQ� RJJHWWL� GLVSDUDWL�� GLVWUX]LRQH�GL�RJJHWWL��� *LRFKL� GL� HVHUFL]LR� GHO� SHQVLHUR�� TXL� ULWURYLDPR� OH� WUH� FDWHJRULH�VHPSOLFL�� HVHUFL]L� VHPSOLFL�� FRPELQD]LRQL� VHQ]D� I LQH� R� FRQ� I LQH��IDU�GRPDQGH�VHQ]D�VFRSR��FRQWUDGGLUH��UDFFRQWDUH�IDYROH��
*,2&+,�6,0%2/,&,� 3URLH]LRQH� GL� VFKHPL� VLPEROLFL� VX� RJJHWWL� QXRYL� �JLRFDUH� D� IDU�I LQWD�GL�GRUPLUH�H�SRL�IDU�GRUPLUH�L O�SURSULR�RUVR��� $VVLPLOD]LRQH� GL� XQ� RJJHWWR� DG� XQ� DOWUR� H� GL� VH� VWHVVR� D� GHL�SHUVRQDJJL� R� DQLPDOL� �VSLQJHUH� XQ� RJJHWWR� GLFHQGR� ³DXWRPRELOH´�H�I LQJHQGR�GL�HVVHUQH�O¶DXWLVWD´��� &UHD]LRQH� GL� FRPELQD]LRQL� VLPEROLFKH� YDULDWH� �JLRFKL� LPPDJLQDUL��UDFFRQWL� H� PLPL� ULSURGXFHQWL� L O � UHDOH��� &RPELQD]LRQL�FRPSHQVDWULFL�� O LTXLGDWULFL�HG�DQWLFLSDWULFL�
)UD�L���H�L���DQQL��TXHVWL�JLRFKL�HYROYRQR�YHUVR�� /¶RUGLQH� GHOOH� FRVWUX]LRQL� VLPEROLFKH�� RSSRVWR� DOO ¶ LQFRHUHQ]D�GHOOH�SULPH�FRVWUX]LRQL� OXGLFKH�� /D�FXUD�GHOOD�YHURVLPLJOLDQ]D�H�GHOO ¶ LPLWD]LRQH�GHO�UHDOH�� /¶LQL]LR� GHO� VLPEROLVPR� FROOHWW LYR� �GLI IHUHQ]LD]LRQH HG�³DJJLXVWDPHQWR´�GHL�UXROL��4XHVWL� DVSHWWL� FRQIHULVFRQR� VHPSUH� GL� SL�� L O� SURSULR� FDUDWWHUH� DO�WHU]R�SHULRGR�
*,2&+,�',�5(*2/($QFKH�TXHVWL�VL�VWUXWWXUDQR�SURJUHVVLYDPHQWH�GDL���DJOL����DQQL�
���� &ODVVLILFD]LRQL�SHGDJRJLFKH
3DUHFFKL� DXWRUL�� SUHRFFXSDWL� GL� HVHUFLWDUH� XQ¶D]LRQH� HGXFDWLYD��KDQQR� VWDELO LWR� GHOOH� FODVVLI LFD]LRQL� GL� RUGLQH� SUDWLFR�� FKH� WHQJRQR�WXWWDYLD�FRQWR�GHOOH�UHFHQWL�WHRULH�VXO�JLRFR�%HQFKp� RULHQWDWL� YHUVR� OD� GHVFUL]LRQH� GHOOH� DWW LYLWj� GL� JLRFR�� QRQ�SHUGRQR� GL� YLVWD� L� GDWL� GHOOD� SVLFRORJLD� JHQHWLFD�� &RVu� QRQ� YL�I LJXUDQR� ULIHULPHQWL� DG� XQD� JUDGXDWRULD� FURQRORJLFD�� QRQ� YL� I LJXUD��FRPH�SULRULWDULD�� OD�SUHVHQ]D�R� O ¶DVVHQ]D�GHL� UHJROH�H�QRQ�DSSDUH� OD�VXGGLYLVLRQH�GHL�JLRFKL� LQ�FROOHWW LYL�R�LQGLYLGXDOL�4XHVWH� GHVFUL]LRQL�� OR� ULSHWLDPR��PLUDQR� DG� HYLGHQ]LDUQH� OD� )250$�'(,�*,2&+,��SLXWWRVWR�FKH�LO� ORUR�FRQWHQXWR�'L� VHJXLWR� YHGUHPR� OH� FODVVLI LFD]LRQL� GL� +LOGHJDUG� +HW]HU� H� GL�)UDQFLVFR� 6HFDGDV� DOOH� TXDOL� IDQQR� ULIHULPHQWR� QXPHURVL� HVSHUWL� GL�GLI IHUHQWL�SDHVL�+LGHJDUG� +HW]HU� �8QLYHUVLWj� GL� *URQLQJHQ��� FODVVLI LFD� L� JLRFKL� LQ� ��JUDQGL� FDWHJRULH�� SUHFLVDQGR� FLDVFXQD� GL� HVVH� LQ� PRGR� GHWWDJOLDWR��FKH��VIRUWXQDWDPHQWH��QRQ�SRVVLDPR�SUHVHQWDUH�TXL��



��
���*,2&+,�',�)81=,21(� $WWLYLWj�VHQVR�PRWRULH�FRQ�LO�SURSULR�FRUSR� *LRFKL�RULHQWDWL�YHUVR�XQD�D]LRQH�FRQ�GHL�PDWHULDOL� *LRFKL� GL� PRYLPHQWR� FRQ� PDWHULDOH� �SDWWLQL� D� URWHOOH�� WUDPSROL��ELFLFOHWWD�� *LRFKL� GL� ULSHWL]LRQH� LQ� YLVWD� GL� DFTXLVL]LRQH� �FRPH� DOOHQDPHQWR�I LVLFR��PD�DQFKH�PHQWDOH��GRPDQGH�ULSHWXWH�
���*,2&+,�',�),1=,21(�2�',�582/2� ,PLWD]LRQH�GL�XQ¶D]LRQH� *LRFR�VLPEROLFR�GHO�EDPELQR��IDU�PDQJLDUH�XQD�EDPEROD��³DQGDUH�H�YHQLUH´�WUD�XQ�DWWHJJLDPHQWR�LPPDJLQDULR�H�XQR�UHDOH�� *LRFR�GL� L O OXVLRQH��LGHQWLI LFD]LRQH�LQ�XQ�UXROR�� *LRFR�GL�UXROR�H�GL�UDSSUHVHQWD]LRQH�WHDWUDOH
���*,2&+,�',�5($/,==$=,21,�0$7(5,$/,� 2VVHUYD]LRQH� GL� ULVXOWDWL� LQYRORQWDUL� GRYXWL� DG� XQD�PDQLSROD]LRQH��XQ� JLRFR� GL� IXQ]LRQH� FRQ� GHL� FXEL� SXz� FRQGXUUH� D� QRWDUH� OD� ORUR�VRYUDSSRVL]LRQH�HG�D�ULSHWHUOD�� *LRFKL�GL�WUDVIRUPD]LRQH��IDUH�GHL�URWROL�FRQ�SDVWD�GD�PRGHOODUH�� *LRFKL� FRQ� PDWHULDOH� �VFHOWD�� FODVVLI LFD]LRQH�� HFF��� VL� PHWWRQR� LQ�D]LRQH�SURFHVVL�GHGXWWLYL�� 3URGRWWL� FUHDWLYL� VLPEROLFL� �SLWWXUD� D� GLWD�� JUDII LW L � FKH� ULFHYRQR� XQ�QRPH��FDQH�SRL�FDVD�� /DYRUL� FRPH� ULVXOWDWR� GHOO ¶RUJDQL]]D]LRQH� GL� PDWHULDOH��FRVWUX]LRQH�FRQ�FXEL��JLRFR�GHO�YLO ODJJLR��� &UHD]LRQL� H� FRSLH� UHDOLVWLFKH� FRQ� RJJHWWL� �FRVWUX]LRQL� FRQ� LO�PHFFDQR�GL�XQD�JUX�FKH�IXQ]LRQD�
���*,2&+,�',�029,0(172�(�',�35(&,6,21(� 2ULHQWDPHQWR� GHOO ¶DWWHQ]LRQH� VXOOH� FRPSRQHQWL� GHL� PRYLPHQWL��VDOLUH�OH�VFDOH��VDOWDUH�OD�FRUGD�� *LRFKL� GL� PRYLPHQWL� DUELWUDWL� FRQ� UHJROH� �IDUH� PRYLPHQWL�GLVVLPPHWULFL��GHL�SHUFRUVL�FRQ�RVWDFROL�� *LRFKL�GL�GHVWUH]]D�FKH�PLJOLRUDQR�OH�FDSDFLWj
���*,2&+,�',�,17(5(66(�36,&2/2*,&2��*LRFKL� LQWHOOHWWXDOL�� *LRFKL�GL�ULI OHVVLRQH��JLRFKL�GL� LQGRYLQHOOR��GL�FDUWH�� *LRFKL� GL� RVVHUYD]LRQH� H� GL� VSHULPHQWD]LRQH� �VSHULPHQWD]LRQH�PDQLSRODWRULD� FKH�PLUD� DG� XQ� OLYHOOR� SL�� HOHYDWR�� 9HULI LFD� LSRWHVL��ULFHUFD�FDVXDOLWj��HFF��� *LRFKL�GL�FROOH]LRQH
��� *,2&+,� 62&,$/,� �QRQ� VRQR� FRQVLGHUDWL� GDO� SXQWR� GL� YLVWD�³FROOHWW LYR´� PD� QHOOD� SURVSHWWLYD� GHOO ¶DSSOLFD]LRQH� GL� UHJROH� H� GL�HYROX]LRQH�VRFLDOH�� *LRFR�FRQ�XQ�FRPSDJQR��DGXOWR�FRQ�XQ�EDPELQR� *LRFR� O¶XQR� DFFDQWR� DOO ¶DOWUR� �GL� FRPSDJQLD�� PD� VHQ]D�



��
LQWHUIHUHQ]D�� *LRFKL� O LEHUL� GL� EDPELQL� SLFFROL� �VDOLUH� XQR� GRSR� O¶DOWUR� VX� XQD�ELFLFOHWWD��6SHVVR�FRQ�OD�SUHVHQ]D�GL�XQ�DGXOWR�� *LRFKL�VHPSOLFL�FRQ�UHJROD�H�FRPSLWL�GHI LQLW L��SDVVDUH�XQD�SDOOD�� *LRFKL� FKH� ULFKLHGRQR� XQD� UDSSUHVHQWD]LRQH� GHOO ¶D]LRQH� QHO�TXDGUR� GL� UHJROH� �QDVFRQGLQR� �� O LEHUWj� GL� VFHOWD� PD� XQ� VHWWRUH�GHI LQLWR�� *LRFKL�GL�FRQFRUUHQ]D�LQ�JUXSSL�GL�UHJROH��*LRFKL�VSRUWLYL� *LRFKL� O LEHUL� RUJDQL]]DWL� �FRVWUXLUH� XQD� FDSDQQD�� ULI OHVVLRQH��ULIHULPHQWR�DO�UHDOH��RUJDQL]]D]LRQH��LPPDJLQD]LRQH��LQWHUD]LRQH��

)UDQFLVFR� 6HFDGDV�� GD� SDUWH VXD�� EDVD� OD� VXD� FODVVLI LFD]LRQH� VXL�PH]]L� H� VXJOL� HOHPHQWL� GHO� JLRFR�� FRVu� FRPH� VL� SUHVHQWDQR�QHOO ¶DPELHQWH�GHO�EDPELQR�
���*,2&+,�&+(�6,�%$6$12�68,�*,2&$772/,� %DPEROH� �SHUVRQDJJL�� ORUR� DELW L� H� XWHQVLO L� XVXDOL�� DELWD]LRQL��DQLPDOL� LQ�SHOXFKH��HFF��� 0HFFDQLFL��YHLFROL��EDWWHOO L � �SHUVRQDJJL�HG�DQLPDOL�VQRGDWL�� ,VWUXWW LYL��JLRFKL�GL FRVWUX]LRQH��JLRFKL�PHFFDQLFL� LQ�JHQHUDOH�
���*,2&+,�'5$00$7,&,�('�(635(66,9,� *LRFKL� GL� I LQ]LRQH� �GUDPPDWLFL�� UHDOLVWLFL��� GL� SHUVRQDJJL��SURIHVVLRQL��JXDUGLH�H�ODGUL«���DFFHVVRUL��DUPL«�� *LRFKL� G¶HVSUHVVLRQH� �DIIHWW LYL�� PDULRQHWWH�� YHUEDOL�� UDFFRQWL��LQGRYLQHOO L�
���*,2&+,�63257,9,�('�$7/(7,&,� 6SRUWLYL��SDOORQH��SHORWD��JROI ��HFF�� *LRFKL� FROOHWW LYL� �JLRFKL� GL� VTXDGUD�� FRQFRUVL�� SULPDWL�� IDUDQGROH��HFF�� *LRFKL�JLQQLFL� $FURED]LH� *LRFKL�GL�IRU]D��ORWWD��NDUDWq��HFF«�� *LRFKL�GL� ODQFLR
���*,2&+,�',�5,&5($=,21(� *LRFKL�GL�HVSHULHQ]H� *LRFKL� GL� VRGGLVID]LRQH�RUDOH� �DQLPDOL� GL� JRPPD��JLRFDWWROL�SHU� OD�GHQWL]LRQH�� 'L�DELO L Wj��³GLDEOR´��KXOD�KRS��DTXLORQH��ERFFH��ELO LDUGR�� 'L� VFDODWD�� FRQ� OD� JLRVWUD� �VL� FRPSUHQGRQR� TXL� WXWWH� OH�DWWUH]]DWXUH�GHO�WHUUHQR�GL�JLRFR�� $FTXDWLFL��QXRWR��JLRFKL�FRQ�O¶DFTXD��EROOH�GL�VDSRQH�� &RQ�YHLFROL��ELFLFOHWWH��SDWWLQL�D�URWHOOH�� *LRFKL�PXVLFDOL��ULWPLFL���FRQ�VWUXPHQWL���DUW LVW LFL��GDQ]D��FDQWR�� *LRFKL�DUW LJLDQDOL�GL�FUHDWLYLWj��GLVHJQR��SLWWXUD���GL�FRVWUX]LRQH



��
���*,2&+,�',�23(5$=,21,�0(17$/,� *LRFKL� GL� VRFLHWj�� GL� FRPELQD]LRQH� �0RQRSROL��� GL� ULVROX]LRQH� GL�SUREOHPL� �GDPD�� JR�� VFDFFKL��� GL� FRQFHQWUD]LRQH� H� GL� ORJLFD��GRPLQR��FDUWH��EDWWDJOLD�QDYDOH��GL�IRUWXQD�� *LRFKL� HGXFDWLYL�� VFLHQWLI LFL�� GL� LPLWD]LRQH�� GL� RJJHWWL� WHFQLFL��FROOH]LRQL
6FKHPD�GL�FODVVLILFD]LRQH�GHL�JLRFKL�VHFRQGR�+HW]HU

� � � � � � � � � �� �� �� �� ��,�± *LRFKL�GL�IXQ]LRQL ����,,�± *LRFKL�GL�I LQ]LRQH ����,,,�± *LRFKL�PDWHULDOL ���,9�± *LRFKL�GL�PRYLPHQWR ������9�± *LRFKL�DG�HIIHWWR�SVLFRORJLFR ���9,�± *LRFKL�VRFLDOL �������
3RVVLDPR� YHGHUH�� DOOD� OXFH� GL� TXHVWH� PROWHSOLFL� FODVVLI LFD]LRQL��FRPH� VLD� FRPSOHVVD� O¶ LQWHUSUHWD]LRQH� GHOOH� DWW LYLWj� GL� JLRFR��1HVVXQD� FL� VHPEUD� HIIHWW LYDPHQWH� YLFLQD� DOOD� UHDOWj�� SHUFKp�FLDVFXQD� FKLDULVFH�� FRQ� XQD� SURSULD� ORJLFD�� VROR� XQ� DVSHWWR�SDUWLFRODUH� GHO� JLRFR� ± TXDOH� FKH� VLD� L O� SURJUHVVR� FRPSLXWR� LQ�SVLFRORJLD� R� QHOOR� VWXGLR� GHO� FRPSRUWDPHQWR�� L O� JLRFR� VHPEUD�VIXJJLUYL�



��
1HOOH� VFLHQ]H� XPDQH�� RJQL� FODVVLI LFD]LRQH� FRPSRUWD�REEOLJDWRULDPHQWH� XQD� VSLHJD]LRQH� HG� XQD� ULGX]LRQH� GHL� IHQRPHQL�FKH�HVVD�WHQWD�GL�FRPSUHQGHUH�7XWWR� FLz� q� ORJLFR�� PD� QHOO ¶DPELWR� GHO� JLRFR� VL� DYYHUWH� XQD� JUDQGH�LQVXII LFLHQ]D�
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/D� I LQDOLWj� GHOO ¶DQLPDWRUH� q� TXHOOD� GL� IDU� ³VFRSULUH´� DO� VXR� XWHQWH�ULVRUVH� FKH� SHU� TXDOFKH� PRWLYR� QRQ� VDSHYD� GL� SRVVHGHUH�� /H�WHFQLFKH� YDQQR� GXQTXH� LQWHVH� FRPH� VWUXPHQWL� GL� HVSORUD]LRQH�� ROWUH�FKH� FRPH� VWLPROR� SHU� XQD� ULFHUFD� LQWHULRUH� FKH�SRUWL� DG� XQ� DXPHQWR�GL� FRQVDSHYROH]]D�GL� Vp�� L O � SURGRWWR� I LQDOH�SXz�HVVHUH�XQ�DFFHVVRULRH� QRQ� ULFKLHGHUH� OD� SHUIH]LRQH�� q� SL�� LPSRUWDQWH� O ¶DFTXLVL]LRQH� GHO�SHUFRUVR�SURFHVVR�DIIURQWDWR�3RLFKp� IDUH� XQ� HOHQFR� GHWWDJOLDWR� GHOOH� WHFQLFKH� DQLPDWLYH�ULFKLHGHUHEEH� GL� SHU� Vp� SL�� YROXPL� GL� PROWH� SDJLQH�� PL� O LPLWHUz� TXL�DG� XQ� EUHYH� HOHQFR� SHU� FDWHJRULH� FRQ� O¶ LQWHQ]LRQH� GL� RIIULUH� GHL�SDUDPHWUL� GL� ULIHULPHQWR� VDSHQGR� FKH� QRQ� HVLVWH� QHVVXQD� WHFQLFD�XWL O L]]DQGR� OD� TXDOH� LQ� PRGR� HVFOXVLYR� VL� UDJJLXQJH� XQ� FHUWR�RELHWW LYR�� FRPH� QRQ� HVLVWH� XQ� RELHWW LYR� FKH� ULFKLHGD� XQD� VROD�VSHFLI LFD� WHFQLFD� SHU� L O� VXR� UDJJLXQJLPHQWR�� DOFXQL� VWUXPHQWL� VRQR�SL�� DGHJXDWL�� SL�� IXQ]LRQDOL� HG� HII LFDFL��PHQWUH� DOWUL� OR� VRQR�PHQR� R�DGGLULWWXUD� UDOOHQWDQR� LQ� PRGR� VLJQLI LFDWLYR� L O� SHUVHJXLPHQWR� GHJOL�VFRSL�� , O�PDJJLRUH� SHULFROR� SHU� XQ� DQLPDWRUH� LQHVSHUWR� q� O ¶XWL O L]]R� GL�XQD� WHFQLFD� LQDGDWWD� DOOD� VLWXD]LRQH�� FKH�GHPRWLYL� DQ]LFKp� VWLPRODUH�L�SDUWHFLSDQWL�/¶DQLPD]LRQH� RUWRGRVVD� q� TXHOOD� FKH� FRLQYROJH� JOL� XWHQWL� VHQ]D� FKH�HVVL� VLDQR� LQ� DOFXQ� PRGR� FRVWUHWW L� D� SDUWHFLSDUH�� q� LPSRUWDQWH�GXQTXH� FDWWXUDUQH� O¶ LQWHUHVVH�� OD� FXULRVLWj�� OD� FROODERUD]LRQH�� VHQ]D�SHU� TXHVWR� XVDUH� PRGL� PDQLSRODWLYL� H� GXQTXH� ULVSHWWDQGR� OD� O LEHUWj�GL�FLDVFXQR�
4XHVWR� q� FLz� FKH� XQ� EXRQ� DQLPDWRUH� GRYUHEEH� IDUH�� VFHJOLHUH� OH�WHFQLFKH� LQ� EDVH� DO� FULWHULR� GHOOD� IXQ]LRQDOLWj�� H� FRQQHWWHUOH� IUD� ORUR�LQ� PRGR� FUHDWLYR� H� LQQRYDWLYR�� RWWHQHQGR� FRVu� VLD� L O� UDJJLXQJLPHQWR�GHO�VXR�RELHWW LYR�VLD�LQWHUYHQWL�RULJLQDOL�1HOOD� VFHOWD� GHOOD� FDWHJRULD�W LSR� GL� HVHUFLWD]LRQH� GD� XWL O L]]DUH� ROWUH�DOO ¶RELHWW LYR�VRQR�LPSRUWDQWL�x OD� TXDOLWj� GHOO ¶XWHQWH� �L� EDPELQL� ULFKLHGRQR� WHFQLFKH� GLYHUVH� GDJOLDQ]LDQL�x OD� TXDQWLWj� GL� XWHQWL� �XQ� SLFFROR� JUXSSR� FRQVHQWH� DWW LYLWj�LPSHQVDELO L�ULVSHWWR�DOOD�³IROOD´�x L O � WHPSR�GLVSRQLELOH��XQ¶RUD��XQD�JLRUQDWD��XQ�PHVH��HFF��x L O � JUDGR� GL� FRQRVFHQ]D� VLD� IUD� DQLPDWRUH� HG� XWHQWL�� VLD� GHJOL�XWHQWL�I UD�ORUR
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x O ¶ LQGLFH� GL� HVSUHVVLYLWj� GHOO ¶DWW LYLWj� �TXDQWR� SXz� FRQVHQWLUH�O ¶HVSUHVVLRQH� OLEHUD� GL� VHQWLPHQWL�� SHQVLHUL�� SUREOHPL�� GL� FKL� OD�XWL O L]]D�x OD�JLRFRVLWj�GHOOR�VWUXPHQWR��LPSDUDUH�VFRSULUH�GLYHUWHQGRVL��
4XHOO L� FKH� VHJXRQR� VRQR� GD� FRQVLGHUDUH� DSSXQWL� FKH� XQ� EXRQ�DQLPDWRUH� GHYH� WHQHU� SUHVHQWL� TXDQGR� VL� DSSUHVWD� D� UHDOL]]DUH� XQ�LQWHUYHQWR�� ,Q� SUDWLFD� TXDQGR� GHYH� FRPSLHUH� OH� VFHOWH� FKH� JOL�FRQVHQWRQR� GL� SUHFLVDUH� VHPSUH� SL�� GHWWDJOLDWDPHQWH� FLz� FKH� DQGUj�D�IDUH�3URFHGHUHPR�TXLQGL�SHU� WDSSH�� ULSHUFRUUHQGR� OH�D]LRQL� FKH� OR�VWHVVR�DQLPDWRUH�GHYH�VHJXLUH�LQ�TXHVWH�VLWXD]LRQL�
���� /H�WHFQLFKH
Ê�TXHVWR� L O� WHUPLQH�FRQ�FXL�SL�� IUHTXHQWHPHQWH�VL� LQGLFDQR� OH�DWW LYLWj�FKH� VL� SRVVRQR� UHDOL]]DUH� FRQFUHWDPHQWH� FRQ� JOL� XWHQWL�� (VLVWRQR�DOWUL� VLQRQLPL� FRPH�� HYHQWL�� FRQWHQXWL�� VWUXPHQWL�� JLRFKL��HVHUFLWD]LRQL�� HFF�� &Lz� FKH� q� LPSRUWDQWH� H� FKH� FRQWUDGGLVWLQJXH� LQ�PRGR� XQLYRFR� WXWWH� TXHVWH� SDUROH� q� L O� ORUR� VLJQLI LFDWR� WHFQLFR�SUDWLFR�� OHJDWR� DO� ³IDUH� PDWHULDOPHQWH´� R� DO� ³IDU� IDUH´�� LQ� SUDWLFD� D�FRQVHQWLUH� XQ¶HVSHULHQ]D� GLUHWWD� H� FRQFUHWD�� DQFKH� VH� GLYHUVD� D�VHFRQGD�GHOOH�VLWXD]LRQL��FKH�VWLPROL� OH� ULVRUVH� LQWHUQH�GHOOH�SHUVRQH�H�FRQVHQWD�XQD�ULI OHVVLRQH�VX�GL�Vp�H�VXOOH�SURSULH�SRWHQ]LDOLWj�
������ /H�WHFQLFKH�³VHPSOLFL´
3HU� FRQYHQ]LRQH� FRQVLGHULDPR� VHPSOLFL� WXWWH� TXHOOH� WHFQLFKH� FKH�XVDQR� XQ¶XQLFD� PRGDOLWj� GL� VWLPROR� H� VXSSRUWR�� 3HU� HVHPSLR� XQD�FRQIHUHQ]D� q� XQD� WHFQLFD� FKH� XWL O L]]D�� SHU� OR�PHQR� QHOOD� VXD� IRUPD�FODVVLFD�� VROWDQWR� L O� O LQJXDJJLR� RUDOH�� /D� JHVWXDOLWj� H� O ¶HVSUHVVLYLWj��SHU� FLWDUH� GXH� HOHPHQWL� GHOOD� FRPXQLFD]LRQH� QRQ� YHUEDOH��LQI OXHQ]DQR�FHUWDPHQWH� OD�VLWXD]LRQH��PD�OD�FRQFHQWUD]LRQH�GL� WXWW L�q�IRFDOL]]DWD�VX�TXDQWR�YLHQH�GHWWR�6XOOD� EDVH� GL� TXHVWD� GHI LQL]LRQH�� SRVVLDPR� UDJJUXSSDUH� LQ� TXHVWD�FDWHJRULD�OH�VHJXHQWL�WHFQLFKH�x O LEHUD� GLVFXVVLRQH�GLEDWWLWR ± WXWW L� SRVVRQR� HVSULPHUH� OD� ORUR�SRVL]LRQH� VX� XQ� FHUWR� DUJRPHQWR�� LQ� VLWXD]LRQH� GL� SDULWj� �QRQ� F¶q�FLRq�XQ�FRRUGLQDWRUH��x GLVFXVVLRQH� LQFURFLDWD ± VL� GLVFXWH� LQ� VRWWRJUXSSL� H� TXLQGL� FL� VL�ULXQLVFH� WXWW L� LQVLHPH� SHU� DVFROWDUH� OH� FRPXQLFD]LRQL� VX� TXDQWR� q�VWDWR�GHWWR�LQ�FLDVFXQ�VRWWRJUXSSR�x WHVWLPRQLDQ]D� ± XQD� SHUVRQD� q� LQYLWDWD� D� SDUWHFLSDUH� DG� XQ�JUXSSR� SHU� ULIHULUH� VX� XQD� VXD� GHWHUPLQDWD� HVSHULHQ]D�� XQD�RSLQLRQH�� XQ� DYYHQLPHQWR� FKH� OH� q� DFFDGXWR�� OH� GRPDQGH� GHJOL�
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DVFROWDWRUL� GL� VROLWR� VHUYRQR� SHU� DFTXLVLUH� SL�� GDWL� HG�LQIRUPD]LRQL�x IDUH�FRVWUXLUH� RJJHWWL� GL� YDULR� JHQHUH �EXUDWWLQL�� SXSD]]L��PDVFKHUH�� SODVWLFL�� HFF��� ± L� SDUWHFLSDQWL� DSSUHQGRQR�� DWWUDYHUVR�OD� VSHULPHQWD]LRQH� GLUHWWD�� OH� SURFHGXUH� SHU� UHDOL]]DUH� VHPSOLFL�SURGRWWL�FKH�SRWUDQQR�SRL�FRVWUXLUH�DXWRQRPDPHQWH�x TXHVWLRQDUL� LQWHUYLVWH ± VRQR� VWUXPHQWL� QDWL� SHU� OH� DWW LYLWj� GL�ULFHUFD� H� FRQVHQWRQR� GL� DFTXLVLUH� GDWL�� LQIRUPD]LRQL�� SHUFH]LRQL�HG� RSLQLRQL� VRJJHWWLYH�� ULFKLHGRQR� XQD� VXFFHVVLYD� HODERUD]LRQH�SHU�SRWHU�UHQGHUH�IUXLELO L�D�WXWW L� L �U LVXOWDWL�GHOOD�ULFHUFD�VWHVVD�x JLRFKL ± q XQ� ³LQVLHPH´� PROWR� YDVWR� GL� DWW LYLWj� FKH� VL� SRVVRQR�GLVWLQJXHUH� DO� ORUR� LQWHUQR� LQ� GLYHUVH� FDWHJRULH� D� VHFRQGD� GHO�SXQWR�GL�YLVWD���x WHFQLFKH� DUWLVWLFKH �JUDI LFD�� FDUWHOORQLVWLFD�� FROODJH�� PRVDLFR��SLWWXUD�� ELHGHUPHLHU�� DFTXDUHOOR�� LQFLVLRQH�� PDQLSROD]LRQH GL�FUHWD�DUJLO OD�� HFF��� ± QRQ� VL� WUDWWD� GL� GLYHQWDUH� GHL� SURIHVVLRQLVWL��PD�GL�DSSUHQGHUH�XQD�WHFQLFD�R�SL��FKH�SRVVDQR�HVVHUH�XWL O L]]DWH�GDO� SDUWHFLSDQWH� SHU� HVSULPHUVL� FRQ� OLQJXDJJL� GLYHUVL� GD� TXHOOR�YHUEDOH�H�SHU�YDORUL]]DUVL�x DXGLRYLVLYL ± VL� WUDWWD� GL� VWUXPHQWL� FKH� VL� EDVDQR� SULQFLSDOPHQWH�VXOO ¶XVR� GHOO ¶ LPPDJLQH� VLD� ³I LVVD´� ± DG� HVHPSLR� OH� GLDSRVLW LYH� ±VLD� LQ� PRYLPHQWR� ± DG� HVHPSLR� OH� YLGHRUHJLVWUD]LRQL�� SRVVRQR�HVVHUH� XVDWL� VLD� SHU� UHDOL]]DUH� GRFXPHQWL� LQIRUPDWLYL� R� FRPH�VXSSRUWR� SHU� GLI IRQGHUH� LQIRUPD]LRQL�� VLD� LQ� WHUPLQL� HVSUHVVLYL� H�FUHDWLYL�x HVSUHVVLRQH� FRUSRUHD ± VL� RFFXSD� GL� VYLOXSSDUH� H� VWLPRODUH� VLD� L O�O LQJXDJJLR� QRQ� YHUEDOH� LQ� JHQHUH�� VLD� TXHOOR� FRUSRUHR� LQ�SDUWLFRODUH�� TXHVW¶XOW LPR� LQIDWW L� q� FHUWDPHQWH� VRWWR�XWL O L]]DWR� QHOOD�QRVWUD� FXOWXUD� FRQ� FRQVHJXHQ]H� D� YROWH� GL� LUULJLGLPHQWR� H� GL�I LVVLWj�QHL�PRYLPHQWL�x GUDPPDWL]]D]LRQL ± VL� WUDWWD� LQ� HVWUHPD� VLQWHVL� GL� UHFLWD]LRQL�LPSURYYLVDWH� R� FRPXQTXH� GL� UDSSUHVHQWD]LRQL� VFHQLFKH� FKH� QRQ�ULFKLHGRQR� XQD� FRPSHWHQ]D� SURIHVVLRQDOH�� GL� VROLWR� VL� EDVDQR� VX³FDQRYDFFL´�SURSRVWL�H�LQYHQWDWL�GDL�SDUWHFLSDQWL�VWHVVL�x HVSUHVVLRQH� PXVLFDOH ± DQFKH� TXHVWD� q� XQD� WHFQLFD� FKH� QRQ�ULFKLHGH� SURIHVVLRQLVWL� GHO� VHWWRUH�� PD� SLXWWRVWR� SHUVRQH�LQWHUHVVDWH� D� VSHULPHQWDUH� XQD� PRGDOLWj� DOWHUQDWLYD� VLD� SHU�HYLGHQ]LDUH� QXRYH� ULVRUVH� SHUVRQDOL�� VLD� SHU� HQWUDUH� LQ�FRPXQLFD]LRQH�FRQ�JOL�DOWUL�x DWWLYLWj� FUHDWLYH ± VRQR� WXWWH� TXHOOH� FKH� WHQGRQR� D� VWLPRODUH� OH�SRWHQ]LDOLWj� FUHDWLYH� SUHVHQWL� LQ� FLDVFXQ� HVVHUH� XPDQR� VLD� FRPH�FDSDFLWj�VLQJROH��VLD�FRPH�PRGDOLWj�GL�DSSURFFLR�DL�SUREOHPL�x HVSORUD]LRQL� GHOO ¶DPELHQWH� I LVLFR� QDWXUDOH ± VL� WUDWWD� GL� JLWH�� GL�SHUFRUVL� JXLGDWL�� GL� DWW LYLWj� GL� UDFFROWD� GL� LQIRUPD]LRQL� FKH� KDQQR�FRPH� VFRSR� GL� VWLPRODUH� QHOO ¶ LQGLYLGXR� XQ� PDJJLRU� VHQVR� GL�UHVSRQVDELO LWj�H�GL�ULVSHWWR�QHL�FRQIURQWL�GHOOD�QDWXUD�

�� 9��FDSLWROR��
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x VLPXOD]LRQL� ± VRQR� GHOOH� VLWXD]LRQL� FKH� VL� EDVDQR� VXOO ¶DQDORJLD��VXO� ³FRPH� VH«´�� DO� JUXSSR� R� DL� VLQJROL� SDUWHFLSDQWL� YHQJRQR�GDWH�DOFXQH� LQGLFD]LRQL� FKH� GHVFULYRQR� H� FDUDWWHUL]]DQR� XQD�VLWXD]LRQH� LPPDJLQDULD� �QHO� VHQVR� FKH� QRQ� VL� VWD� UHDOL]]DQGR� LQ�TXHO� PRPHQWR� UHDOPHQWH��� PD� SRVVLELOH�� DOO ¶ LQWHUQR� GHOOD� TXDOH�FLDVFXQR� GHYH� FHUFDUH� GL� UDJJLXQJHUH� XQ� GHWHUPLQDWR� RELHWW LYR�� L O �UDSSRUWR� DQDORJLFR� FRQ� OD� UHDOWj� SXz� HVVHUH� SL�� R�PHQR� VWUHWWR� H�FRQFUHWR� LQ� UHOD]LRQH� DJOL� RELHWW LYL� FKH� VL� LQWHQGRQR� SHUVHJXLUH� H�DOO ¶RULJLQDOLWj�GHL�JHVWRUL�GHOO ¶ LQL]LDWLYD�
������ /H�WHFQLFKH�³FRPSOHVVH´
6L� WUDWWD� GL� TXHOOH� WHFQLFKH� FKH� VRQR� IUXWWR� GHOOD� FRQQHVVLRQH� GL�WHFQLFKH� VHPSOLFL�� 'L� VROLWR� YHQJRQR� XWL O L]]DWH� SHU� UHQGHUH� OD�VLWXD]LRQH� SL�� LQWHUHVVDQWH� HG� DQFKH� LQQRYDWLYD� ULVSHWWR DOOD�QRUPDOLWj� H� VL� SRVVRQR� TXLQGL� FRQVLGHUDUH� IUXWWR� GL� VIRU]L� H� GL�WHQVLRQL� FUHDWLYH�� ,Q� SL��� SURSULR� SHU� OD� YDULHWj� GL� SURSRVWH� FKH�FRQWHQJRQR�� KDQQR� XQ� SL�� DPSLR� UDJJLR� G¶D]LRQH�� SRVVRQR� FLRq�ULVSRQGHUH� DL� ELVRJQL� H� DL� GHVLGHUL� GL� SL�� FDWHJRULH� GL� SRVVLELO L�SDUWHFLSDQWL�� ,QI LQH� OD� ORUR� ³I L ORVRI LD´� HVSULPH� XQD� WHQVLRQH� D�YDORUL]]DUH� OH� GLYHUVLWj� HG� L� O LQJXDJJL� GLI IHUHQWL� SHU� HVVHUH� FRPSUHVL�GD�XQ�QXPHUR�VHPSUH�SL��DOWR�GL�SRWHQ]LDOL�³XGLWRUL´�4XDOFKH� HVHPSLR�� /D� FRQIHUHQ]D�� FLWDWD� SULPD� FRPH� WHFQLFD�VHPSOLFH�� SXz� HVVHUH� ³FRQWDPLQDWD´� HG� HVVHUH� UHVD� SL�� HII LFDFH� VH�YHQJRQR�XVDWL� LQ�HVVD�SHU�HVHPSLR�VWUXPHQWL�DXGLRYLVLYL�FKH��ROWUH�D�GLYHUWLUH�GL�SL���VRQR�SLDFHYROL�H�VWLPRODQWL�/H� WHFQLFKH� PDQXDOL�� TXHOOH� HVSUHVVLYH�� OD� GUDPPDWL]]D]LRQH� ± PD�SRWUHPPR�DJJLXQJHUH�DQFKH�DOWUR�± SRVVRQR�RIIULUH� O ¶RSSRUWXQLWj�SHU�UHDOL]]DUH� ODERUDWRUL� HVSUHVVLYL�� PRQRWHPDWLFL� H� I LQH� D� VH� VWHVVL��GRYH� VL� KD� O ¶RSSRUWXQLWj� GL� DSSUHQGHUH� QXRYL� O LQJXDJJL�� PD�SRWUHEEHUR�HVVHUH� FROOHJDWL� SL�� VWUHWWDPHQWH�VH�FL� IRVVH�XQ�SURJHWWR�FRPXQH�GD�UHDOL]]DUH��SHU�HVHPSLR�XQ�I L OP�RSSXUH�XQD�PRVWUD�$QFRUD�� XVDQGR� WHFQLFKH� TXDOL� O ¶HVSUHVVLRQH� FRUSRUHD�� OD�GUDPPDWL]]D]LRQH�� O ¶HVSUHVVLRQH�PXVLFDOH��VL�SRWUHEEH�SURGXUUH�XQR�VSHWWDFROR�
,Q� TXHVW¶DUHD� FLz� FKH� q� GL� IRQGDPHQWDOH� LPSRUWDQ]D� ULJXDUGD�O¶HOHPHQWR� GL� FRQQHVVLRQH� IUD� WHFQLFKH� GLYHUVH�� (VVR� q� FRVWLWXLWR�GDOO ¶RELHWW LYR� FKH� O¶DQLPDWRUH� LQWHQGH� SHUVHJXLUH� DWWUDYHUVR�TXHOO ¶ LQWHUYHQWR�� 1RQ� q� TXLQGL� L O � O LYHOOR� GL� FRQJUXLWj� R� GL� VRPLJOLDQ]D�IUD� OH� WHFQLFKH� DG� HVVHUH� LPSRUWDQWH� H� GHFLVLYR�� PD� SLXWWRVWR� OR�VFRSR� FKH� FLDVFXQD� WHFQLFD� SHUVHJXH� LQ� PRGR� SULYLOHJLDWR�� (� YD�VRWWROLQHDWR� FKH� JOL� VFRSL� ULJXDUGDQR� LQ� SDUWLFRODUH� OD� ³FRVWUX]LRQH´�GHOOD� WHFQLFD� H� OD� W LSRORJLD�GL� JHVWLRQH�FKH�HVVD� ULFKLHGH�SHU�HVVHUH�XVDWD� FRUUHWWDPHQWH�� 6H� SHU� HVHPSLR� FLz� FKH� VL� LQWHQGH� RWWHQHUH� q�XQD� PDJJLRUH� VRFLDOL]]D]LRQH�� DYYLDUH� GHL� ODERUDWRUL� GL� WHFQLFKH�PDQXDOL� HG� HVSUHVVLYH� QRQ� q� OD� VROX]LRQH� SL�� IXQ]LRQDOH� H�



���
FRQJUXHQWH�� ,QIDWW L� LQ� TXHVWR� FDVR� FLDVFXQ� SDUWHFLSDQWH� ODYRUD� GD�VROR�H�RWW LHQH�RWW LPL�ULVXOWDWL�SURSULR�D�O LYHOOR�LQGLYLGXDOH�8QD� VWUDWHJLD� SL�� DGHJXDWD� SRWUHEEH� HVVHUH� FRQQHVVD� FRQ� O¶XVR�GHJOL� DXGLRYLVLYL� SHU� FRVWUXLUH� XQ� I L OPDWR� VXOOD� YLWD� GHO� JUXSSR� LQ�TXHVWLRQH�� FLz� ULFKLHGHUHEEH� XQ� ³ULSHQVDPHQWR´� GHOO ¶HYROX]LRQH� GHO�JUXSSR�� TXLQGL� XQD� ULI OHVVLRQH� VXL� VHQWLPHQWL� H� JOL� VWDWL� G¶DQLPR� GHO�PRPHQWR�� 6XFFHVVLYDPHQWH� O ¶ LGHD]LRQH� GHOOD� VWRULD�� LQ� WHUPLQL� SL�� R�PHQR� DQDORJLFL�� ³FRVWULQJHUj´� D� SURVHJXLUH� VX� TXHVWL� WHPL� HG�LQVLHPH� D� IDU� HPHUJHUH� OH� ULVRUVH� SHUVRQDOL� GL� FLDVFXQR� DQFKH� LQ�PRGR� SL�� FRQFUHWR�� &Lz� FRQVHQWLUj� GL FRQWLQXDUH� DG� DSSURIRQGLUH� L O�O LYHOOR� GL� FRQRVFHQ]D�� FRPXQLFD]LRQH� H� VRFLDOL]]D]LRQH� IUD� OH�SHUVRQH� FKH� IUHTXHQWDQR� TXHO� W LSR� GL� JUXSSR�� ,Q� TXHVWR� FDVR� LO�FRQWULEXWR� GL� WXWW L� � OD� FROODERUD]LRQH� H� O ¶ LQWHJUD]LRQH� IUD� WXWW L� L �PHPEUL� GHO� JUXSSR� q� QHFHVVDULD� H QRQ� XQ¶DJJLXQWD� SRVWLFFLD�� ,Q�TXHVWR� VHQVR� OD� WHFQLFD� VWHVVD� ULSHUFRUUH� L O� SURFHVVR� GL�VRFLDOL]]D]LRQH��DQFKH�VH�LQ�PRGR�DQDORJLFR�'XQTXH� ULVSHWWR� DJOL� RELHWW LYL� SUHVFHOW L� RFFRUUH� LQGLYLGXDUH� OH� DWW LYLWj�FKH� ULVXOW LQR� OH� SL�� FRHUHQWL� H� IXQ]LRQDOL� DG� XQ� ORUR� UDSLGR�UDJJLXQJLPHQWR�
$OWUL� HOHPHQWL� FKH� q� LPSRUWDQWH� FRQVLGHUDUH� SHU� FRPSLHUH� TXHVWD�VFHOWD�VRQR�� OH�FDUDWWHULVWLFKH�GHO�JUXSSR�D�FXL�VL� LQWHQGH�SURSRUUH�TXHO� W LSR�GL�DWW LYLWj� �WHPSR� GL� FRVWLWX]LRQH�� QXPHUR� GL� SDUWHFLSDQWL��FDUDWWHULVWLFKH� FRVLGGHWWH� VRFLRORJLFKH�� GLQDPLFKH� GL� JUXSSR�WLSLFKH�GL�TXHO�SHULRGR��SUREOHPDWLFKH�DWWXDOL��HFF���� L O � WHPSR� D� GLVSRVL]LRQH� SHU� O ¶ LQWHUYHQWR�� FL� VRQR� DWW LYLWj� FKH�ULFKLHGRQR� SHU� L O� ORUR� VYROJLPHQWR� XQ� PLQLPR� GL� XQ� SDLR� G¶RUH� H�TXLQGL� QRQ� SRVVRQR� HVVHUH� UHDOL]]DWH� VH� VL� KDQQR� D� GLVSRVL]LRQH�VROR����PLQXWL�� L O � OXRJR�QHO�TXDOH� O ¶DWW LYLWj�VL�GRYUHEEH�VYROJHUH� �VH�VL�q�DO�FKLXVR�H� OD� VDOD� QRQ� q� XQD� SDOHVWUD�� q� PHJOLR� HYLWDUH� GL� IDUH� JLRFKL�VSRUWLYL� FKH� ULFKLHGRQR�PROWR�PRYLPHQWR�� RFFRUUH� IDUH� DWWHQ]LRQH�DQFKH�DOO ¶HYHQWXDOH�JUDGR�GL�SHULFRORVLWj�GHOOR�VSD]LR��HFF���� L O �SURJHWWR�DOO ¶ LQWHUQR�GHO�TXDOH�O ¶DWW LYLWj�q�LQVHULWD�
6HPEUD� HYLGHQWH� FKH� O¶XVR� GHOOH� WHFQLFKH� ULFKLHGH� XQD�SURJHWWD]LRQH� SULPD� H� TXLQGL� XQ¶DWWHQWD� SURJUDPPD]LRQH� VLD� SHU�O ¶XVR� GL� TXHOOH� GHI LQLWH� VHPSOLFL�� VLD�� H� DQFRU� GL� SL��� SHU� TXHOOH�FRPSOHVVH� LO� FXL� DFFRVWDPHQWR� QRQ� GHYH� DVVROXWDPHQWH� HVVHUH�FDVXDOH�
������ /H�WHFQLFKH�FRQWHQLWRUL
6L� LQGLFDQR� LQ� TXHVWR� PRGR� R�� LQ� DOWHUQDWLYD�� FRPH� ³VFHQDUL´� TXHOOH�WHFQLFKH�FKH�VRQR�FRPSRVWH��FRPH�XQ�SDQLQR�LPERWWLWR�



���
3HU� HVHPSLR�� VH� YRJOLDPR� RUJDQL]]DUH� XQD� IHVWD�� SRVVLELOPHQWH� XQ�SR¶� GLYHUVD� GD� TXHOOH� WUDGL]LRQDOL� IDWWH� GL�PXVLFD� H� GDQ]H�� SRVVLDPR�GHFLGHUH�GL�XWL O L]]DUH�� PXVLFD�JHVWLWD�GDO�GLVN�MRNH\�GL�XQD�UDGLR� PXVLFD�FRQ�FRPSOHVVL�JLRYDQLO L�FKH�VL�DOWHUQDQR� VHULH�GL�JLRFKL�FRQ�PRGDOLWj�GLYHUVH�GL�SDUWHFLSD]LRQH� DXGLRYLVLYL� �SHU� IDUH� OH� VFHQRJUDI LH� SURLHWWDQGR� GHOOH� GLDSRVLW LYH��PD� DQFKH� IDFHQGR� JLUDUH� XQ� I L OP� ³DXWR�SURGRWWR´�� RSSXUH�UHDOL]]DQGR�LQ�WHPSR�UHDOH�XQD�FDQGLG�FDPHUD��HFF��� DQJROL� ODERUDWRULR� FRQ� FHVWL� SLHQL� GL� PDWHULDOH� XWL O L]]DELOH� SHU�WUDYHVWLUVL�� DGGREEDUH�� UHDOL]]DUH� RJJHWWL�� WUXFFDUVL�� HFF�� H��PDJDUL��FRQ�XQD�SHGDQD�VX�FXL�UHDOL]]DUH�KDSSHQLQJ�SHULRGLFL� HFFHWHUD
$OWUL� VFHQDUL� SRVVRQR� HVVHUH� FRVWLWXLW L� GD� I LHUH�� PRVWUH�� FRQYHJQL��VLPXOD]LRQL�GL� OXQD�SDUN��HFF�3DUH� RYYLR� FKH� LQ� TXHVWL� FDVL� OD� ULXVFLWD� GHOO ¶ LQWHUYHQWR� GLSHQGH��ROWUH�FKH�GDOOH�YDULDELO L�JLj�VHJQDODWH��GD�� OD� VHTXHQ]D� FRQ� FXL� OH� DWW LYLWj� VL� DOWHUQDQR�� q� QHFHVVDULR�PDQWHQHUH� DOWD� OD� WHQVLRQH� H� YLYR� O ¶ LQWHUHVVH�� RIIUHQGR� PDJDUL�SURSRVWH�GLYHUVH�D�GLI IHUHQWL�WDUJHW�GL�XWHQWL�� OD� VFHQRJUDI LD�� q� XQ� YH]]R� GHJOL� DQLPDWRUL� FRPH� RSHUDWRUL� VRFLDOL�SUHVHQWDUVL� LQ� PDQLHUD� GLPHVVD� H� VSHVVR� WUDVFXUDWD� FUHGHQGR� GL�RVWHQWDUH� SHU� TXHVWR� XQ� LQWHUHVVH� VSLFFDWR� SHU� LGHRORJLH�SURJUHVVLVWH� H� QRQ� LQWHUHVVDWH� DOO ¶HI I LPHUR�� PD� YD� VRWWROLQHDWR�FKH� QHOO ¶HUD� GHOO ¶ LPPDJLQH� GLUH� FRVH� LQWHOO LJHQWL� DYHQGR� XQ�DVSHWWR� JUDGHYROH� q� GL� JUDQGH� LPSRUWDQ]D� VH� VL� YRJOLRQR�FRQTXLVWDUH�I LQ�GDOO ¶ LQL]LR�JOL�DVFROWDWRUL�� OD�GXUDWD�GHOO ¶ LQWHUYHQWR��FKH�SXz� UHQGHUH�QHFHVVDULD� O ¶DOWHUQDWLYD�SHU�HYLWDUH�OD�QRLD�H�O ¶DVVXHID]LRQH�� OH�ULVRUVH�GLVSRQLELO L��VROGL��DWWUH]]DWXUH��SHUVRQH��HFF���
���� &RQFOXVLRQL
8Q� EXRQ� DQLPDWRUH� GHYH� HVVHUH� LQ� JUDGR� GL� XVDUH� OH� WHFQLFKH�� GL�TXDOVLDVL� W LSR� VLDQR�� FRPH� VWUXPHQWL� SHU� UDJJLXQJHUH�SUHFLVL� VFRSL� H�QRQ� I LQH� D� VH� VWHVVH�� &Lz� VLJQLI LFD� FKH� LO� SURGRWWR� I LQDOH�� Oj� GRYH� q�SUHYLVWR�� UHVWD� FRPXQTXH� PHQR� LPSRUWDQWH� GHO� SURFHVVR� DWWUDYHUVR�LO� TXDOH� VL� q� DUULYDWL� DG� HVVR�� Ê� GXQTXH� GHWHUPLQDQWH� O ¶DWW LYD�SDUWHFLSD]LRQH� GHJOL� XWHQWL�VRJJHWWL� GHOO ¶DQLPD]LRQH�� DQFKH� VH� FLz�ULGLPHQVLRQD�OD�SHUIH]LRQH�GHO�ULVXOWDWR�I LQDOH�
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B 3HU�DSSURIRQGLUH�OD�WHRULD�
³/¶$1,0$725(� IUD� OH� FDQWLQH� HG� LO� ZHE´� GL� *XLGR� &RQWHVVD� ±(GL]LRQL�$UFLSHODJRKWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�FRO�DQL�KWP
³/¶$1,0$=,21(� ± PDQXDOH� SHU� DQLPDWRUL� SURIHVVLRQDOL� R� YRORQWDUL´�GL�*XLGR�&RQWHVVD�± (GL]LRQL�$UFLSHODJRKWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H/DQ�KWP
³'$//¶(7¬� ',� 98/&$12� $//¶(Wj� '(//$� /8&(� ± 6FULWW L�VXOO ¶DQLPD]LRQH´�GL�*XLGR�&RQWHVVD�± (GL]LRQL�$UFLSHODJRKWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H9XOF�KWP
B 3HU�FRQRVFHUH�HVSHULHQ]H�
KWWS���ZZZ�SVLFRSROLV�FRP�DLDWHO� LQGH[�KWP LO� VLWR� GHOO ¶DVVRFLD]LRQH�$,$7(/
³,� &8&&,2/,� (� /$� )25(67$� ± 7HRULD�� PHWRGR� H� SURJHWWL� SHU�O ¶DQLPD]LRQH�GHL�JLRYDQL´�$$�99��± (GL]LRQL�$UFLSHODJRKWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H&XFF�KWP
³48$/,7$=,21(�± LGHH� H� SURJHWWL� SHU� XQ¶DQLPD]LRQH� GL� TXDOLWj´� ± D�FXUD�GL�$OEHUWR�5DYLROD�± (GL]LRQL�$UFLSHODJR��KWWS���ZZZ�SVLFRSROLV�FRP�DUFLSHODJR�H4XDO�KWP
B 3HU�LPSDUDUH�WHFQLFKH��JLRFKL�	�&��
GHFRXSDJH��ELJOLHWW LQL��SXSD]]LKWWS���ZHE�WLVFDOL� LW � IDYRODEOX�KWPO�ELJOLHWW LQLBQDWDOH�KWPKWWS���GLJLODQGHU�O LEHUR�LW�DFTXD���GHFRXSDJH�KWP
SDVWD�GL�VDOHKWWS���ZZZ�WDPWDPLWDOLD�FRP�LKI�SDVWDBVDOH�LVWUX]LRQL�KWP
FROODJHKWWS���ZZZ�VFUDSERRN�LW�$UWLFROL���LQ���LWDOLDQR�$UWLFROR�������&ROODJH���6FUDSERRNLQJ�KWP

http://www.scrapbook.it/Articoli in italiano/Articolo - Collage Scrapbooking.htm
http://www.scrapbook.it/Articoli in italiano/Articolo - Collage Scrapbooking.htm
http://www.tamtamitalia.com/ihf/pasta_sale/istruzioni.htm
http://digilander.libero.it/acqua67/decoupage.htm
http://web.tiscali.it/favolablu/html/bigliettini_natale.htm
http://www.psicopolis.com/arcipelago/eQual.htm
http://www.psicopolis.com/arcipelago/eCucc.htm
http://www.psicopolis.com/aiatel/index.htm
http://www.psicopolis.com/arcipelago/eVulc.htm
http://www.psicopolis.com/arcipelago/eLan.htm
http://www.psicopolis.com/arcipelago/col2ani.htm
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GLVHJQR�H�IXPHWWRKWWS���ZZZ�GLVHJQDPR�LW�DUW LFROL� LQGH[��SKS"LG ���
FDQ]RQL�H�I L ODVWURFFKHKWWS���GLJLODQGHU�O LEHUR�LW�DFTXD���PXVLFD���GDQ]D���ILWQHVV�KWP
IDYROH�H�UDFFRQWLKWWS���GLJLODQGHU�O LEHUR�LW�DFTXD���GHGLFDWR���DL���EDPELQL�KWP
ELHGHUPHLHU�KWWS���ZZZ�GHFRFUHD]LRQL� LW�$OWUL+REE\%LHGHUPHLHU�KWP
FDUWD�H�VWRIIDKWWS���ZZZ�ODVWDQ]DGHJOLKREE\�LW� ODBVWDQ]DBGHJOLBKREE\�KWP
EROOH GL�VDSRQHKWWS���ZZZ�ZD\EULFRODJH�QHW�URRW����B�����DVS
GLSLQJHUH�VDVVLKWWS���ZZZ�ZD\EULFRODJH�QHW�URRW����B�����DVS
FDQGHOHKWWS���ZZZ�ZD\EULFRODJH�QHW�URRW����B�����DVS
DQWLWDUPHKWWS���ZZZ�ZD\EULFRODJH�QHW�URRW����B����DVS
GLSLQJHUH�OD�VWRIIDKWWS���ZZZ�ZD\EULFRODJH�QHW�URRW����B����DVS

http://www.waybricolage.net/root/162_922.asp
http://www.waybricolage.net/root/282_783.asp
http://www.waybricolage.net/root/282_1258.asp
http://www.waybricolage.net/root/282_1335.asp
http://www.waybricolage.net/root/282_1403.asp
http://www.lastanzadeglihobby.it/la_stanza_degli_hobby.htm
http://www.decocreazioni.it/AltriHobbyBiedermeier.htm
http://digilander.libero.it/acqua67/dedicato ai bambini.htm
http://digilander.libero.it/acqua67/musica danza fitness.htm
http://www.disegnamo.it/articoli/index1.php?id=101
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