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3UHVHQWD]LRQHGHOOD�QXRYD�HGL]LRQH
0DUJKHULWD�6EHUQD

6L� WUDWWD� GL� XQ¶HGL]LRQH� DJJLRUQDWD� H� DPSOLDWD� ULVSHWWR� DOOD� SULPD�� FKH�DYHYD� FRPH� SULQFLSDOH� RELHWW LYR� TXHOOR� GL� VHJQDODUH� XQ� QXRYR� VHWWRUH�GL� ULFHUFD� H� GL� ULI OHVVLRQH� SDUWLFRODUPHQWH� LPSRUWDQWH� SHU� FKL�� FRPH�QRL�� LQWHQGHYD�VYROJHUH� OD�VXD�SURIHVVLRQH�QHO�VHWWRUH�VRFLDOH��$QFRUD�RJJL�VL� WUDWWD�GL�XQ�DVSHWWR�GHO�FRQWHVWR� ODYRUDWLYR�SRFR� ULFRQRVFLXWR�H�GXQTXH� ULVSHWWR� DO� TXDOH� WURSSR�SRFR� VL� ID� LQ� WHUPLQL� SUHYHQWLYL�� )RUVHSHUFKp� LO� SUREOHPD� VL� HYLGHQ]LD� D� O LYHOO L� SL�� LQWLPL� FKH� LQ� DOWUH�VLWXD]LRQL�� )RUVH� SHU� L O� W LSR� GL� JHQHVL� FKH� OR� GHWHUPLQD�� /D� PDJJLRU�SDUWH� GHL� GLVWXUEL� W LSLFL� GHOO ¶DPELHQWH� GL� ODYRUR� ULFKLHGRQR� OD� SUHVHQ]D�GL�XQ�SHULFROR�R�GL�XQ�FRPSRUWDPHQWR�LPSUXGHQWH�,O� %XUQ� RXW� q� IRUVH� O¶XQLFD� PDODWW LD� SURIHVVLRQDOH� QRQ� FRQVHJXHQWH� D�FRQGL]LRQL� GL� RUGLQH� I LVLFR� H� ³RJJHWWLYR´�� VDOXEULWj� GHOO ¶DPELHQWH� GL�ODYRUR��SRVL]LRQH�QHOO ¶HVHFX]LRQH�GHOOD�PDQVLRQH�� ULSHWLW LYLWj�GHL�JHVWL��SHULFRORVLWj� GHJOL� VWUXPHQWL�� HFF�� Ê�� GXQTXH�� PHQR� HYLGHQWH� H�� IRUVH�SHU� TXHVWR�� GHVWD� PHQR� SUHRFFXSD]LRQH�� (SSXUH� OD� VRIIHUHQ]D� GHJOL�RSHUDWRUL� FKH�QH�VRQR�FROSLW L�q� UHDOH�H�JUDYH�H�VL� WUDVIHULVFH�GD� ORUR�D�FKL� JOL� VWD� YLFLQR�� XWHQWL� R� IDPLOLDUL� FKH� VLDQR�� 6H� D� WXWWR� TXHVWR� VL�FROOHJD� OD� QHFHVVLWj� GL� SHUVRQDOH� FKH� FDUDWWHUL]]D� WXWWR� L O� VHWWRUH�GHOO ¶DVVLVWHQ]D�� XQR� GHL� SRFKL� DPSLDPHQWH� FDUHQWL� GD� TXHVWR� SXQWR� GL�YLVWD��GLYHQWD� LPSRUWDQWH� UDJLRQDUH�VXOOD�VLWXD]LRQH�GL�FRQFUHWR�ULVFKLR�H� GL� SRVVLELOH� GLVDJLR� SHU� UHQGHUVL� FRQWR� GHOOH� GLPHQVLRQL� GHO�SUREOHPD�� PD� VRSUDWWXWWR� SHU� DSSURQWDUH� VWUDWHJLH� H� VWUXPHQWL� XWL O L �QRQ� VROR� D� SUHYHQLUH�� PD� DQFKH� D� UHQGHUH� SRVVLELOH� XQD� ³GLDJQRVL�SUHFRFH´�H�XQ�LQWHUYHQWR�FXUDWLYR�HII LFDFH�4XHVWR� OLEUR� q� L O� QRVWUR� FRQWULEXWR� SHU� DPSOLI LFDUH� O¶DWWHQ]LRQH� VX�TXHVW¶DUHD�� DQFKH� JUD]LH� DOOH� SRWHQ]LDOLWj� GL� ,QWHUQHW�� L O � PH]]R�DWWUDYHUVR� FXL� TXHVWR� WHVWR� q� GLI IXVR��9L� VL� ULSHUFRUUH� L O� FDPPLQR�GHOOD�ULFHUFD� H� YL� VL� SXz� WURYDUH� TXDOFKH� ULVSRVWD� QHOOH� GXH� GLUH]LRQL��SUHYHQ]LRQH� H� GLDJQRVL�� QHOOD� VSHUDQ]D� FKH� JOL� DGGHWWL� DL� ODYRUL VL�UHQGDQR� FRQVDSHYROL� FKH� OD� TXDOLWj� GHO� ORUR� VHUYL]LR� GLSHQGH� DQFKH�GDOOD�TXDOLWj�GHOOD�YLWD�GL� ORUR�VWHVVL�



3UHVHQWD]LRQHGHOOD�SULPD�HGL]LRQH*XLGR�&RQWHVVD
4XDQGR��QHO������� FRPLQFLDPPR�D�SDUODUH� LQ� ,WDOLD�GHOOD� VLQGURPH�GHO�%XUQ�RXW��VL�WUDWWDYD�GL�SRFR�SL��FKH�XQ¶LQWXL]LRQH�,� ODYRUL� VWDWXQLWHQVL� HUDQR� JLj� DSSDUVL�� PD� PROWL� GL� QRL� WHPHYDQR� VL�WUDWWDVVH� GL� XQR� GHL� WDQWL� QRPLQDOLVPL� GL� FXL� OD� VFLHQ]D� VRFLDOH�DPHULFDQD�q�WDQWR�SUROLI LFD�7XWWDYLD�� HVLVWHYD� LO� VRVSHWWR� FKH� FL� IRVVH� TXDOFRVD� GL YHUR� H� GL� XWL OH�LQ� TXHVWR� DSSURFFLR� DO� ODYRUR� VRFLDOH�� ,QWDQWR�� VL� WUDWWDYD� GHO� SULPR�GLVWXUER� GL� FXL� HUDQR� SRUWDWRUL� L� FRVLGGHWWL� RSHUDWRUL�� /DYRUDWRUL� FKH�DYHYDQR� VFHOWR� XQ� UXROR� TXDVL� SHU� GHILQL]LRQH� LPPXQH� GD� GLVWXUEL�YHQLYDQR� PHVVL� GL� IURQWH�� FRQ� LO� %XUQ�RXW�� DOO ¶ LSRWHVL� GL� HVVHUH�VRWWRSRVWL� DJOL� VWHVVL� ULVFKL� �H� SHU� FHUWL� YHUVL�PDJJLRUL�� GHL� ORUR� XWHQWL��8QD� VFRSHUWD� FKH� DSULYD� FRQWUDGGL]LRQL� PROWR� UDII LQDWH�� 3HU� HVHPSLR��TXDQWR�JOL� ³RSHUDWRUL� GHOO ¶DLXWR´� VDSHYDQR�DLXWDUVL� O ¶XQ� O¶DOWUR"�2SSXUH��OH� WHFQLFKH� XVDWH� SHU� JOL� XWHQWL� HUDQR� DSSOLFDELO L� DQFKH� DJOL� VWHVVL�RSHUDWRUL� FKH� QH� HUDQR� VRVWHQLWRUL"� 4XDOL� UHD]LRQL� DYUHEEH� SRUWDWR� L O�SDVVDJJLR�GDO�UXROR�GHOO ¶RSHUDWRUH�D�TXHOOR�GL�XWHQWH",Q� VHFRQGR� OXRJR�� OD� VLQGURPH� GHO� %XUQ�RXW� PHWWHYD� LQ� OXFH� XQ�DSSURFFLR� QRWR� GD� WHPSR�� PD� VSHVVR� FRQWHVWDWR� R� WUDVFXUDWR� GDJOL�RSHUDWRUL�� VRSUDWWXWWR� GDJOL� SVLFRORJL�� TXHOOR� FKH� FRUUHOD� O ¶ LQVRUJHQ]D�GL� XQ� GLVDJLR� DOOH� FRQGL]LRQL� ODYRUDWLYH�� 3URSULR� QHOOD� VHFRQGD� PHWj�GHJOL� DQQL� 6HWWDQWD�� GRSR� XQ¶LQGLJHVWLRQH� VRFLRORJLVWLFD�� OH� VFLHQ]H�XPDQH� H� OH� SUDWLFKH� GL� LQWHUYHQWR� VL� VRQR� ULYROWH� PDVVLFFLDPHQWH�DOO ¶DSSURFFLR� LQGLYLGXDOLVWLFR�� DO�PDVVLPR� IDPLOLDUH�� /¶HVSORVLRQH� GHOOH�PLOOH� SVLFRWHUDSLH�� JHVWLWH� LQ� VHWWLQJV� VSHFLDOL]]DWL�� VL� IRQGDYD�VXOO ¶ LSRWHVL� FKH� LO� GLVDJLR� QDVFHYD�� H SRWHYD� HVVHUH� HVWLQWR�� QHOOR�VSD]LR� GHO� VRJJHWWR� LQGLYLGXDOH�� /H� LSRWHVL� DPELHQWDOL�� RUJDQL]]DWLYH��FRPXQLWDULH� HUDQR� PHVVH� VXOOR� VIRQGR�� FRQ� OD� VROD� HFFH]LRQH� GHO�FRQWHVWR� IDPLOLDUH� FKH� q� VWDWR� D� OXQJR� FRQVLGHUDWR� VLD� SDWRJHQR� FKH�WHUDSHXWLFR�� /D� VFRSHUWD� GHO� %XUQ�RXW� VL� FRQILJXUDYD� FRPH� XQD�FRQWURWHQGHQ]D�� SRQHQGR� O¶DFFHQWR� VXOO ¶RUJDQL]]D]LRQH� H� LO� ODYRUR�FRPH�SUREDELOL�FRQFDXVH�GHO�GLVDJLR�SVLFKLFR�,QI LQH�� TXHVWD� SDWRORJLD� VL� SRQHYD� FRPH� SRVVLELOH� QXRYR�³DQDOL]]DWRUH´� GHL� VHUYL]L� WHUULWRULDOL�� (VVR� SRQHYD�� LQIDWW L�� TXHVWLRQL�



FRPH� TXHOOD� GHL� FRVWL� SVLFRORJLFL� GHO� ODYRUR� VRFLDOH�� GHOOD� SURGXWWLYLWj�GHJOL�RSHUDWRUL��H�GHOOD�³VDOXWH´�RUJDQL]]DWLYD�7HPL� DQFRUD� RJJL� LQXVXDOL�� PD� FXL� OD� VLQGURPH� GHO�%XUQ�RXW� RIIUH�QXPHURVH� VROOHFLWD]LRQL�� 3HU� TXHVWL� PRWLYL� GHFLGHPPR� GL� VWXGLDUH� LO�IHQRPHQR� D� OLYHOOR� LWDOLDQR�� 'LEDWWLW L� � ULI OHVVLRQL� H�� LQI LQH�� XQ�TXHVWLRQDULR� IXURQR� LO� I UXWWR� GL� TXHVWD� ULVROX]LRQH�� /¶$5,36� q� XQDSLFFROD� DVVRFLD]LRQH� SULYDWD� VHQ]D� DOFXQ� I LQDQ]LDPHQWR�� TXLQGL�LPSRVVLELO LWDWD� D� UHDOL]]DUH� XQ¶DSSURIRQGLWD� H� SUHFLVD� ULFHUFD� D�WDSSHWR�� /¶XQLYHUVLWj�� OH� DVVRFLD]LRQL� GL� FDWHJRULD�� L� FHQWUL� GL� ULFHUFD�SXEEOLFL� KDQQR� L� PH]]L� SHU� IDUH� PHJOLR�� $� QRL� EDVWD� DYHU� DSSURQWDWR�XQ� SULPR� VWUXPHQWR� GL� LQGDJLQH� XWLOH� D� IRUQLUH� LSRWHVL� LQ� YDULH�GLUH]LRQL�� 4XHVWR� OLEUR q� LO� ULVXOWDWR� GL� DOFXQL� VXSHUI LFLDOL� H� ORFDOL]]DWL�WHQWDWLYL� GL� VFDYR�� UHDOL]]DWL� LQ� GLYHUVL� FRQWHVWL�� XQ¶LVWLWX]LRQH� SHU�DQ]LDQL��GXH�VHUYL]L�SVLFKLDWULFL�H�DOFXQL�VHUYL]L�SHU�WRVVLFRGLSHQGHQWL�Ê� LPSRVVLELOH� WUDUUH� GD� TXHVWL� ODYRUL� FRQVLGHUD]LRQL� JHQHUDOL]]DELOL� �7XWWDYLD� OD� OHWWXUD� SRWUj� IRUQLUH� TXDOFKH� LSRWHVL�� ROWUH� XQ� SULPR�VWUXPHQWR�GL� LQGDJLQH�4XL� YRUUHL� VHJQDODUH� GXH� LSRWHVL� FKH� IRUVH� VWLPROHUDQQR� DOWUL� D�SURVHJXLUH�TXHVWR�ODYRUR�/D�SULPD�q�FKH� O¶RSHUDWRUH�VRFLDOH� LQ�VHQVR� ODWR� �FLRq�FROXL�FKH�ODYRUD�LQ� RUJDQL]]D]LRQL� GL� VHUYL]L� VRFLDOL� H� FRQ� UHVSRQVDELOLWj� GL� ³DLXWR´�DOO ¶XWHQWH�� SXz� HVVHUH� FRQVLGHUDWR� LO� ³QXRYR� SUROHWDULR´�� q� SDJDWR� D�O LYHOO L� PLQLPL�� VRWWRSRVWR� D� VWUDRUGLQDUL� SDJDWL� PDOH� R� SHU� QLHQWH��VSHVVR� LQ� FRQGL]LRQL� GL� ODYRUR� SUHFDULR� R� QHUR�� SULYR� GL� SURVSHWWLYH� GL�FDUULHUD�� VRFLDOPHQWH� SRFR� YDORUL]]DWR�� DVVHUYLWR� D� RUJDQL]]D]LRQL�DUFDLFKH�� EDVVDPHQWH� SURIHVVLRQDOL]]DWR�� SL�� YROWH� FROSLWR� GD� YHUH�PDODWW LH�SURIHVVLRQDOL�&RVD� JOL� PDQFD� SHU� HVVHUH� GHILQLWR� HTXLYDOHQWH� GHO� ³PLQDWRUH´� R�GHOO ¶´RSHUDLR� PDVVD´"� 1HJOL� XOW LPL� YHQW¶DQQL� QRQ� F¶q� VWDWR� SUREOHPD�VFRWWDQWH� R� VLWXD]LRQH� GUDPPDWLFD� FKH� QRQ� DEELD� YLVWR� FRLQYROW L� LQ�SULPD� SHUVRQD� JOL� RSHUDWRUL� VRFLDOL�� OD� VDOXWH�� OD� VFXROD�� OD� SVLFKLDWULD��OD� GURJD�� O ¶ LPPLJUD]LRQH�� L O� FDUFHUH�� O ¶KDQGLFDS�� OD� VHVVXDOLWj�� OD�FXOWXUD��VRQR�L�WHPL�FHQWUDOL�GHOOD�VRFLHWj�WDUGR�H�SRVW�PRGHUQD�&LDVFXQR� GL� TXHVWL� WHPL� KD� YLVWR� RSHUDWRUL� LQ� WULQFHD�� DUPDWL� VSHVVR�VROR�GL� LGHRORJLH�H�GL�FRUDJJLR��SDJDUH�GL�SHUVRQD�FRQ�GLVDJL�PDWHULDOL�H� LPPDWHULDOL� GL� FXL� QHVVXQR� �JOL� RSHUDWRUL� SHU� SULPL�� KD� PDL� WHQXWR�FRQWR�� 6ROR� OH� SURIHVVLRQL� DUWLVWLFKH�� SHU� HVHPSLR�� KDQQR� XQ� FRQILQH�FRVu� GHEROH� IUD� SXEEOLFR� H� SULYDWR�� ODYRUR� H� SULYDWR�� ODYRUR� H� SULYDF\��FRPH�JOL� RSHUDWRUL� VRFLDOL�� ,Q� QHVVXQ¶DOWUD� SURIHVVLRQH�q�FRVu�HYLGHQWH�LO� GLYDULR� IUD� FRPSOHVVLWj� GHL� SUREOHPL� GD� DIIURQWDUH� H� ULVRUVH�LPSLHJDWH�� R� q� FRVu� SUROXQJDWD�� DSSURIRQGLWD� H� FRLQYROJHQWH� OD�YLFLQDQ]D�FRO� GRORUH�H� OD�VRIIHUHQ]D��R�DQFRUD��q�FRVu�SDOHVH� LO�GLYDULR�IUD�SUHVWD]LRQL�ULFKLHVWH�H�UHPXQHUD]LRQL�HFRQRPLFKH�R�SVLFRORJLFKH�4XHVWR� ³QXRYR� SUROHWDULR´� YLHQH� SDJDWR� TXHO� SRFR� FKH� EDVWD� DSSHQD�SHU� FXVWRGLUH� LQ� VDFFKH� ULVHUYDWH�� VHSDUDWH� GDOOD� VRFLHWj� FLYLOH� H�



SURGXWWLYD�� L O�GLVDJLR� LQ� WXWWH� OH�VXH� IRUPH��(JOL�VL�JXDGDJQD�XQ�VDODULR�QRQ� VROR� SUHVWDQGR� OD� VXD� RSHUD� GL� ³FXVWRGH´�� PD� DQFKH� LPPRODQGR�O¶XQLFD� YHUD� ULFFKH]]D� GL� VXL� GLVSRQH�� O ¶HTXLO LEULR� SVLFRI LVLFR�� $QFRUD��GHYH� HVVHUH� IDWWR� L O� FRQWR� GHL� GLYRU]L�� GHL� GLVWXUEL� SVLFRVRPDWLFL�� GHOOH�GHSUHVVLRQL�� GHL� VXLFLGL� FKH� JOL� RSHUDWRUL� VRFLDOL� KDQQR� VXEuWR� LQ� YLUW��GHO� ORUR�UXROR�SURIHVVLRQDOH�/D� VHFRQGD� LSRWHVL� q� FRUUHODWD� DOOD� SULPD� H� QDVFH� GD� XQD� GRPDQGD�LUULQXQFLDELOH�� FRVu� VWDQGR� OH� FRVH�� SHUFKp� TXDOFXQR� VFHJOLH� GL� IDUH�O ¶RSHUDWRUH� VRFLDOH"� 4XDOL� VRQR� OH� PRWLYD]LRQL� FKH� VSLQJRQR� XQ�JLRYDQH�D�ODYRUDUH�QHO�FRPSDUWR�VRFLDOH�H�FRQ�UHVSRQVDELOLWj�GL�DLXWR"&Lz� FKH� VL� YHGH�� H� VL� VHQWH� GLUH�� q� XQD� IRUWH� LGHDOL]]D]LRQH� GL� TXHVWR�WLSR� GL� ODYRUR� XQLWD� D� XQD� JURVVD� LGHQWLI LFD]LRQH� FRO� VRJJHWWR�VRIIHUHQWH��PD�q�HYLGHQWH�FKH�VRWWR� OD�VXSHUI LFLH�FRYD�TXDOFRV¶DOWUR�� , O�IHQRPHQR�GHO�%XUQ�RXW�� FRPH�VLQGURPH�FDUDWWHUL]]DWD�GD� ULW LUR� O LELGLFR�H� GD� VYDORUL]]D]LRQH� GHOO ¶XWHQ]D�� SXz� HVVHUH� LQWHVR� FRPH� GLVSRVLW LYR��LQVLHPH�� GLIHQVLYR� H� GHPLVWLI LFDQWH�� /D� PDWULFH� SVLFR�GLQDPLFD� GHO�%XUQ�RXW� VHPEUD� HVVHUH� TXHOOD� GHO� VDGR�PDVRFKLVPR�� SHU� TXHO� WDQWR�GL SUHGDWRULR��SXQLWLYR��FRVLI LFDQWH�FKH�FRQWLHQH�/¶RSHUDWRUH� FRUWRFLUFXLWDWR� HYLGHQ]LD� FRPSRUWDPHQWL� VDGLFL� YHUVR�O¶XWHQWH� R� YHUVR� GL� Vp� H� L O� SURSULR� ODYRUR��1RQ� SRVVLDPR� QRQ� FKLHGHUFL�VH� OD� VLQGURPH� QRQ� VLD� DOWUR� FKH� O¶HPHUVLRQH� GHOOH� PRWLYD]LRQL�SURIRQGH DO� ODYRUR� VRFLDOH�� LQL]LDOPHQWH� PDVFKHUDWH� GD�XQ¶LGHDOL]]D]LRQH�H�XQ¶LGHQWLI LFD]LRQH�PHUDPHQWH�UHDWWLYH�,Q� WDO� FDVR� LO� %XUQ�RXW� SRWUHEEH� DGGLULWWXUD� VHJQDUH� O¶DYYLR� GL� XQ�SURFHVVR� GL� FULVL� FKH� SXz� VIRFLDUH� QHOOD� SUHVD� GL� FRVFLHQ]D� GL�XQ¶LQFRPSDWLELO LWj� IUD� ELVRJQL� VDGLFL� H� YDORUL� REODWLYL�� FLRq� IUD� L O� Vp�RSHUDWRUH� H� OD� VXD� SURIHVVLRQH�� RSSXUH� QHO� VXSHUDPHQWR� GL� ELVRJQL�LQIDQWLO L � SHU� XQ� QXRYR� DSSURFFLR� SURIHVVLRQDOH�� IRQGDWR� VX� XQ� DGXOWR�VFDPELR�JHQLWDOH�FRQ�O¶XWHQWH�6L� WUDWWD� VROR� GL� LSRWHVL� HVWUDWWH� GD� GDWL�� QRQ� FHUWR� VLJQLI LFDWLYL� VXO�SLDQR� VWDWLVWLFR�� FKH� LO� YROXPH� SUHVHQWD�� 0D� LSRWHVL� FKH�� SRLFKp�FRLQYROJRQR� ���� PLOLRQL� GL� RSHUDWRUL� H� PHWj� GHOOD� SRSROD]LRQH� FRPH�XWHQWH��PHULWHUHEEHUR�SL��DWWHQ]LRQH�



&DSLWROR��
812�67580(172�',5,/(9$=,21(�'(/�%851�287

*XLGR�&RQWHVVD
&RVWUXLUH� XQR� VWUXPHQWR� GL� UL OHYD]LRQH� q� VHPSUH� GLI I LFLOH�� WDQWR� SL��TXDQGR� VRQR� LQWHUHVVDWH� YDULDELO L� RJJHWWLYH� H� VRJJHWWLYH�� H� TXDQGR�QRQ�VL�q�FHUWL�GL�TXDOL�VLDQR�OH�YDULDELO L�QHFHVVDULH�1HO� FDVR� GHO� %XUQ�RXW� DYHYDPR� LQVLHPH� SUREOHPL� GL� LQGDJLQH�TXDOLWDWLYD� H� SUREOHPL� GL� HVSORUD]LRQH� FDVXDOH�� GDO� PRPHQWR� FKH� OH�LSRWHVL�H]LRORJLFKH� LQ� OHWWHUDWXUD�HUDQR�PROWR�YDULHJDWH��/D�VLQGURPH�q�FRUUHODWD�� LQIDWW L�� D� YDULDELO L� RJJHWWLYH� �FRPH� O¶HWj�R� L O� OXRJR�GL� ODYRUR���D� YDULDELO L� VRJJHWWLYH� �FRPH� DWWHJJLDPHQWL�� YDORUL�� PRWLYD]LRQL��� D�YDULDELO L�RUJDQL]]DWLYH��FRPH�SURFHGXUH��PRGDOLWj�GL� ODYRUR��UXROL��/D� VFHOWD� FKH� DEELDPR� IDWWR� q� VWDWD� TXHOOD� GL� XQR� VWUXPHQWR� PROWR�DQDOLW LFR� H� DSHUWR� LQ� GLUH]LRQL� GLYHUVH�� QRQ� VDSHQGR� GL� SUHFLVR� FRVD�FHUFDUH�� DEELDPR� VYLOXSSDWR� XQR� VWUXPHQWR� FKH� HYLGHQ]LDVVH�VRSUDWWXWWR� LSRWHVL�SL�� IRFDOL]]DWH��1DWXUDOPHQWH�RJQL�GRPDQGD�KD�XQD�IXQ]LRQH� SUHFLVD� H� XQD� FKLDYH� GL� OHWWXUD� EDVDWD� VX� XQ� SDUWLFRODUH�PRGHOOR�WHRULFR�/H� GRPDQGH� SUHOLPLQDUL� VRQR� LQIRUPDWLYR±GHVFULWW LYH� H� KDQQR� OD�IXQ]LRQH� GL� UDFFRJOLHUH� GDWL� RJJHWWLYL�� XWL O L � SHU� FRUUHOD]LRQL� QHOOD� IDVH�GL�WUDWWDPHQWR�/H� GRPDQGH� �������� FRQFHUQRQR� O¶DXWR±SHUFH]LRQH� GHOO ¶ LQWHUYLVWDWR�FLUFD� OH� SURSULH� PRGDOLWj� GL� ODYRUR�� $SSDUHQWHPHQWH� HVVH� VRQR�GRPDQGH� GHVFULWW LYH�� PD� LQ� UHDOWj� VL� DII LGDQR� DOOD� SHUFH]LRQH�GHOO ¶ LQWHUYLVWDWR�� FKH� SXz� HVVHUH� DOWHUDWD� GD� LQI OXHQ]H� GL� FDUDWWHUH�HPRWLYR�� /¶DVVXQWR� GHO� TXHVWLRQDULR� q� SHUz� FKH� OH� SHUFH]LRQL� GL� Vp��SRVVRQR� QRQ� HVVHUH� IRQGDWH� VXOOD� UHDOWj�� PD� VRQR� VHPSUH� ³YHUH´� H�LQI OXHQ]DQR�OR VWDWR�SVLFR�I LVLFR�GL�FKL� OH�SRVVLHGH�/D� GRPDQGD� �� q� VWDWD� WUDWWD� GDOOD� WDYROD� ���� GHO� O LEUR� GL� &�� &KHUQLVV���������FKH�ULDVVXPH�L�VLQWRPL�GHO�%XUQ�RXW�GHVFULWW L�GD�GLYHUVL�DXWRUL�/H� GRPDQGH� ���� ULJXDUGDQR� OH� PRWLYD]LRQL� ³DWWXDOL´� H� OH� PRWLYD]LRQL�ULFRUGDWH�FLUFD�O¶ LQL]LR�GHO� ODYRUR�FRPH�RSHUDWRUH�VRFLDOH�/H� GRPDQGH� ����� ULJXDUGDQR� OH� DVSHWWDWLYH� DOO ¶ LQL]LR� GHO� ODYRUR� H� OH�RSLQLRQL�ULVSHWWR�DO� ODYRUR�DWWXDOH�



/D� GRPDQGD� ��� ULJXDUGD� JOL� VWDGL� GHOO ¶HYHQWXDOH� %XUQ�RXW�� FKH�FROSLVFH�O¶ LQWHUYLVWDWR�7XWWH� H� WUH� OH� GRPDQGH� VRQR� LVSLUDWH� DO� ODYRUR� GL� -�� (GHOZLFK� H� $��%URGVN\��������/H� GRPDQGH� ��� H� ��� VRQR� VWDWH� HODERUDWH� GDJOL� VFKHPL� SURSRVWL� GDL�WUH�DXWRUL�PHQ]LRQDWL�, O� TXHVWLRQDULR� FKH� SXEEOLFKLDPR�� H� FHUFKLDPR� GL� SUHVHQWDUH�� LQ�TXHVWH� SDJLQH� SXz� HVVHUH� XVDWR� GD� FKLXQTXH�� SXUFKp� LQYLL� DOO ¶$5,36�XQD�FRPXQLFD]LRQH�SUHYHQWLYD�H�XQD�FRSLD�GHOO ¶HODERUDWR�I LQDOH�
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'DWL�GHVFULWWLYL
/¶XWLO LWj�GL�TXHVWL�GDWL�q�HYLGHQWH�,O� VHVVR� SRWUHEEH� HVVHUH� XQD� YDULDELOH� FRUUHODWD� DO� %XUQ�RXW� VH�SHQVLDPR�FKH� O¶DVVHQ]D�GL�SURVSHWWLYH�GL�FDUULHUD�q�XQD�GHOOH�SRVVLELO L�VWLPRODWULFL� GHOOD� VLQGURPH�� ,Q� WDOH� FDVR� GRYUHPPR� WURYDUH� FKH� JOL�RSHUDWRUL� GL� VHVVR� PDVFKLOH� VRQR� L� SL�� FROSLELO L� � SHUFKp� SHU� ORUR� OD�PRWLYD]LRQH�GL�FDUULHUD�q�VRFLDOPHQWH�SL��LQGRWWD�/¶HWj� SXUH� GRYUHEEH� HVVHUH� FRUUHODWD�� VH� IRVVHUR� YHUH� OH� LSRWHVL� GL�LQVRUJHQ]D� GHO�%XUQ�RXW� GRSR� TXDOFKH� DQQR� GL� LPPHUVLRQH� QHO� ODYRUR�H�GL�GHOXVLRQL�GHOOH�DVSHWWDWLYH�PLUDFROLVWLFKH�/R� VWDWR� FLYLOH� GL� FRQLXJH� H� OD� FRQYLYHQ]D� FRQ� L� I LJOL� GD� XQD� SDUWH�SRWUHEEH� DXPHQWDUH� LO� FDULFR� SVLFRORJLFR�� IDYRUHQGR� O¶HPHUVLRQH�SUHPDWXUD� GHO� %XUQ�RXW�� G¶DOWUD� SDUWH� SRWUHEEH� FRQILJXUDUVL� FRPH�XQ¶XWL OH� FRPSHQVD]LRQH� DIIHWW LYD� H�� GXQTXH�� XQ� DPPRUWL]]DWRUH�ULVSHWWR�DOOD�VLQGURPH�,O� W LWROR� GL� VWXGLR� H� OD� VSHFLDOL]]D]LRQH� DVVXPRQR� ULOHYDQ]D� QHOOH�LSRWHVL� GL�PROWL� DXWRUL�� VHFRQGR� L� TXDOL� XQD�EDVVD� VFRODUL]]D]LRQH� �SHU�HVHPSLR�� JOL� LQVHUYLHQWL�� JDUDQWLUHEEH� XQ� SL�� JURVVR� VWDQGDUG� GL�LGHDOL]]D]LRQH� LQL]LDOH� H�� TXLQGL�� XQD� PLQRUH� IUXVWUD]LRQH�FRQVHJXHQWH�� PHQWUH� DOWD� VFRODUL]]D]LRQH� H� SURIHVVLRQDOLWj� �SHU�HVHPSLR�� L� PHGLFL�� RIIULUHEEHUR� PDJJLRUL� GLIHVH� UD]LRQDOL� GL� IURQWH� D�IHQRPHQL� FKH� IDYRULVFRQR� LO� %XUQ�RXW�� 6HFRQGR� (GHOZLFK�� VRQR� L�VRJJHWWL�GHWHQWRUL�GL�W LWROL� LQWHUPHGL�TXHOOL�SL��D�ULVFKLR�, O� W LSR� GL� RUJDQL]]D]LRQH� H� GL� VHUYL]LR� SUHVWDWR� KD� JUDQGH� UL OHYDQ]D�� Ê�LQWXLW LYR�� LQIDWW L�� FKH� L� VHUYL]L� SL�� HVSRVWL� D� VLWXD]LRQL� GL� JUDYH�PDOHVVHUH� SRVVRQR� SURGXUUH PDJJLRUL� FDVL� GL� %XUQ�RXW� I UD� JOL�RSHUDWRUL��$QFKH�VH� UHVWD� L O�GXEELR�FKH� LO� W LSR�GL�VHUYL]LR�DEELD�PLQRUH�LPSRUWDQ]D� ULVSHWWR� DOO ¶HIIHWW LYD� PDQVLRQH� GHOO ¶RSHUDWRUH� H� DOOD� VXD�SHUVRQDOH� HVSRVL]LRQH� YHUVR� O¶XWHQWH�� /¶LSRWHVL� q� FKH� OH� VLWXD]LRQL� D�PDJJLRUH� ULVFKLR� VLDQR� TXHOOH� QHOOH� TXDOL� VL� FRPELQDQR� XQD� IRUWH�HVSRVL]LRQH� FRQ� XQ¶XWHQ]D� PROWR� GLVDJLDWD�� SHUWDQWR� JOL� RSHUDWRUL� GL�FRPXQLWj� R� LVWLWX]LRQL� WRWDOL� SHU� KDQGLFDSSDWL� JUDYL�� PDODWL� WHUPLQDOL��WRVVLFRGLSHQGHQWL�� DQ]LDQL� FURQLFL�� Ê� SRVVLELOH� �DQFKH� VH� OD� QRVWUD�ULFHUFD� QRQ� FRQVHQWH� XQD� ULVSRVWD�� FKH� LQVHJQDQWL� GL� VFXROD� PHGLD��VLD� SXUH� HVSRVWL� TXRWLGLDQDPHQWH� D� VLWXD]LRQL� QRQ� WURSSR�SDWRORJLFKH��VLDQR� SL�� D� ULVFKLR� GL� RSHUDWRUL� GL� 1XFOHL� 2SHUDWLYL� SHU�7RVVLFRGLSHQGHQWL�� FKH� DJLVFRQR� VX� XQ¶XWHQ]D� PROWR� GLI I LFLOH�� PD� SHU�SHULRGL�PROWR�FRQWHQXWL�, O� W LSR� GL� FRQWUDWWR� GL� ODYRUR� VHPEUD� LQWHUHVVDQWH� SHU� O ¶ LSRWHVL� FKH�XQD�VLWXD]LRQH� SUHFDULD� QRQ� YROXWD� VLD� SL�� D� ULVFKLR� GL� XQD� YROXWD� �SHU�HVHPSLR�� YRORQWDULR� R� W LURFLQDQWH�� R� GL� XQD� VWDELOH� �RSHUDWRUH� GL�UXROR��



,PSRUWDQWH� VHPEUD� DQFKH� OD� GXUDWD� GHO� UXROR� SURIHVVLRQDOH� H� OD�FRQWLQXLWj� GHO� ODYRUR� QHOOR� VWHVVR� SRVWR�� FRVu� FRPH� OD� SUHVHQ]D� GL�DWW LYLWj�SDUDOOHOH��/¶RSHUDWRUH�FKH�ID�GD�SL��WHPSR�OR�VWHVVR�ODYRUR�SXz�DYHUH� VYLOXSSDWR� DQWLFRUSL� XWL O L � DOOD� GLIHVD� GDO�%XUQ�RXW�� GDOO ¶DOWUR� ODWR��OD� SHUPDQHQ]D� QHOOR� VWHVVR� SRVWR� GD� SL�� DQQL� SXz� HVVHUH� HOHPHQWR� D�ULVFKLR�� SHU� OD� ULSHWLW LYLWj� GHO� ODYRUR� H� GHL� SUREOHPL� D� HVVR� FROOHJDWL��,QI LQH�� OD�SUHVHQ]D�GL� DWW LYLWj�SDUDOOHOH�q� LQGLFDWD�GD�PROWL� DXWRUL� FRPH�XQ¶LSRWHVL�GL�SUHYHQ]LRQH�GDO�%XUQ�RXW�/¶XOW LPD� GRPDQGD� ULJXDUGD� O¶XWHQ]D� H� SXz� FRQIHUPDUH� R� VPHQWLUH� OH�LSRWHVL� FKH� OD� VLQGURPH� FROSLVFD� SL�� IDFLOPHQWH� JOL� RSHUDWRUL� HVSRVWL�FRQ� XWHQ]H� SL�� GLVDJLDWH� H� PHQR� VXVFHWWLELO L� GL� FDPELDPHQWL� H� JOL�RSHUDWRUL�DGGHWWL�D�PRQR�XWHQ]H�
'20$1'(��±�±�±�
�� &RQVLGHUL� L O� ODYRUR� FKH� VYROJH� GXUDQWH� XQD� VHWWLPDQD�WLSR�� 3HU�FLDVFXQD� GHOOH� DWW LYLWj� VRWWR� HOHQFDWH� LQGLFKL� LQ� SHUFHQWXDOH� L O� WHPSR�FKH� YL� GHGLFD�� 6H� WURYD� DWWLYLWj� FKH� /H� VRQR� HVWUDQHH� LQGLFKL�� � �FRQWUROO L� �DO�WHUPLQH��FKH�OD�VRPPD�GHOOH�SHUFHQWXDOL�GLD�����D��LQVHJQDPHQWR�����������������������������������������������������������E��WHUDSLD ���������������������������������������������������������������������F��GLUH]LRQH ������������������������������������������������������������������G��DWW LYLWj�HGXFDWLYH ������������������������������������������������������H��EXURFUD]LD ����������������������������������������������������������������I��SURJUDPPD]LRQH��������������������������������������������������������J��FROORTXL ��������������������������������������������������������������������K��FRQWDWW L�YLVLWH �����������������������������������������������������������L��ULXQLRQL ���������������������������������������������������������������������M��GLDJQRVL ��������������������������������������������������������������������N��DJJLRUQDPHQWR�OHWWXUH �����������������������������������������������O��YHULI LFKH�YDOXWD]LRQL ���������������������������������������������������

727� ����
�� 4XHVWD� GRPDQGD� ULFKLHGH�XQD� ULVSRVWD� FRPH� OD�SUHFHGHQWH�� LQGLFKL�XQD�SHUFHQWXDOH�DSSURVVLPDWLYD�SHU�FLDVFXQD�YRFH�D��L O�PLR� ODYRUR�OR�VYROJR�³GD�VROR´�DO������������������������������E��LQ�FRSSLD�FRQ�DOWUL�FRO OHJKL� ODYRUR�DO ���������������������������F��DO� ODYRUR�G¶pTXLSH�GHGLFR�XQ�WHPSR�SDUL�DO������������������

727������



�� $QFKH� TXHVWD� GRPDQGD� q� FRPH� OD� SUHFHGHQWH�� LQGLFKL� XQD�SHUFHQWXDOH�DSSURVVLPDWLYD��FRQWUROODQGR�FKH�LO�WRWDOH�GLD�����D�� L O� WHPSR� FKH�GHGLFR�DO� ODYRUR� ³D� WDYROLQR´� SHU� SURJUDPPL�� YHULI LFKH��UHOD]LRQL��FRUUH]LRQL�� OHWWXUH�HFF��q�SDUL�DO������������������������������� �E��L O�WHPSR�FKH�GHGLFR�DO�WHOHIRQR�SHU�FRQWDWWL�HVWHUQL�H�LQWHUQLq�SDUL�DO ������������������������������������������������������������������������������� �F��L O�WHPSR�FKH�GHGLFR�D�ULXQLRQL�LQFRQWUL�FRQ�FROOHJKL�VXSHULRUL��FHQWUDOL�R�SHULIHULFL��R�VXEDOWHUQL�q�SDUL�DO ���������������� �G��DL�PLHL�³XWHQWL´�GLUHWW L�GHGLFR�DO O ¶ LQFLUFD�XQ�WHPSR�SDUL�DO ������ �H��SHU�ULXQLRQL�H�FRQWDWWL�FRQ�OD�FRPXQLWj�HVWHUQD��IDPLJOLH�SROLW LF L��DPPLQLVWUDWRUL� �WHFQLFL�GL�DOWUH�RUJDQL]]D]LRQL�HFF�������� �
727������

�� ,Q� TXHVWL� XOW LPL� VHL� PHVL� KD� VXELWR� SDUWLFRODUL� WUDXPL� SHUVRQDOL� R�IDPLOLDUL"� �OXWWR�� PDODWW LD� JUDYH�� LQFLGHQWH�� VHSDUD]LRQH� GDO� SDUWQHU��VIUDWWR�HFF���������������������������������������������������������������6u 12
/D� GRPDQGD� �� FKLHGH� OD� TXDQWLI LFD]LRQH� GHO� WHPSR� GHGLFDWR� DOOH�GLYHUVH� PDQVLRQL� GHOO ¶RSHUDWRUH�� /H� LSRWHVL� VRWWRVWDQWL� FL� GLFRQR� FKH�VRQR� SL�� D� ULVFKLR� JOL� RSHUDWRUL� FKH� GHGLFDQR� OD� PDJJLRU� SDUWH� GHO�WHPSR� DOOD� WHUDSLD� �SHU� YLD� GHOO ¶HVSRVL]LRQH� D� XWHQWL� PDJJLRUPHQWH� LQ�GLI I LFROWj�� H� JOL� RSHUDWRUL� FKH� GHGLFDQR� LO� ORUR� WHPSR� D� XQD� VROD� GHOOH�DWW LYLWj� LQGLFDWH�� 7UDWWDQGRVL� GL� DXWR±GLFKLDUD]LRQL�� SXz� GDUVL� FKH� QRQ�FRUULVSRQGDQR� DOOD� UHDOWj�� PD� HVVH� KDQQR� WXWWDYLD� JUDQGH� YDORUH� SHU�OD� VSLHJD]LRQH� GHL� PRWLYL� GL� LQVRUJHQ]D� GHOOD� VLQGURPH�� , O� IDWWR� FKH�O¶ LQWHUYLVWDWR� FRQVLGHUL� WHUDSLD� DQFKH� OH� DWW LYLWj� FKH� SRWUHEEHUR� HVVHUH�FRQVLGHUDWH� PHUL� FROORTXL�� LQGLFD� XQD� WHQGHQ]D� D� SHUFHSLUH� L O� ODYRUR�QHL�VXRL�DVSHWWL�SL� JUDYL�
/D�GRPDQGD��� LQGLFD� OD�PRGDOLWj�GHO� ODYRUR��QHOOH� LSRWHVL�FKH� LO� ODYRUR�LQGLYLGXDOH� VLD� L O� SL�� HVSRVWR� DO�%XUQ�RXW�� L O � ODYRUR� LQ� pTXLSH� VLD� L O�PHQR� HVSRVWR�� D� SDWWR� FKH� IXQ]LRQL� PROWR� EHQH� �L O� FKH� q� UDUR��� L O �ODYRUR�LQ�FRSSLD�VLD�TXHOOR�FKH�RIIUH�PDJJLRUH�SUHYHQ]LRQH�
/D� GRPDQGD� �� ULFHUFD� OH� DWW LYLWj� TXRWLGLDQH� VYROWH� GDOO ¶RSHUDWRUH�� /H�LSRWHVL� VRWWRVWDQWL� VRQR� FKH�� ��� OD� YDULHWj� GHOOH� D]LRQL� TXRWLGLDQH� VLD�XQD� SUHYHQ]LRQH� GDO� %XUQ�RXW�� ��� O ¶HFFHVVLYD� VSHVD� GL� WHPSR� LQ�ULXQLRQL� RUJDQL]]DWLYH�� R� FRPXQLWDULH�� IDYRULVFD� OD� VLQGURPH�� ���O ¶DVVHQ]D�GL� ODYRUR�³D�WDYROLQR´�VLD�DQFK¶HVVD�XQD�SRVVLELOH�FDXVD�
/D� GRPDQGD� �� VHUYH� D� GHWHUPLQDUH� O¶ LQFLGHQ]D� GL� YLFHQGH� SHUVRQDOL�VXOOD� SUHVHQ]D� GL� JUDGL� GHO�%XUQ�RXW�� ,QGLSHQGHQWHPHQWH� GDO� UHDOLVPR�



GHOOD� ULVSRVWD� XQ� DVVHQVR� UHQGHUHEEH� O¶ LQWHUYLVWDWR� SRFR� DWWHQGLELOH�QHOOH�ULVSRVWH�VHJXHQWL�
'20$1'$��
�� &HUFKL�RUD�GL� IDUH�XQ�ELODQFLR�JHQHUDOH�GHOOD�6XD�DWWLYLWj� ODYRUDWLYD��3UHQGD� LQ� HVDPH� L� YDQWDJJL� H� JOL� VYDQWDJJL�� VLD� HFRQRPLFL�� FKH�QRUPDWLYL�� FKH� SVLFRORJLFL� SRL� VFHOJD� XQD� GHOOH� VHJXHQWL� SURSRVL]LRQL��VFHOJD�TXHOOD�FKH�SL��FRQGLYLGH�D�� WXWWR� VRPPDWR� VRQR� VRGGLVIDWWR� GL� TXHOOR� FKH� IDFFLR�� GHO� SRVWR� LQ�FXL� VRQR� H� GHL� ULVXOWDWL� FKH� RWWHQJR�� VRQR� FRQWHQWR� GL� TXHVWR� ODYRUR� H�GL� TXHVWR� SRVWR�� QRQ� FDPELHUHL� SHU� QHVVXQD� UDJLRQH�� DQFKH� VH� KR�VSHVVR�SUREOHPL�H�GLI I LFROWj�GD�VXSHUDUHE�� QRQ� WXWWR� PL� SLDFH� GHO� PLR� ODYRUR�� FL� VRQR� FRVH� FKH� SUHIHULUHL� QRQ�IDUH�H�SHUVRQH�FKH�SUHIHULUHL�QRQ�YHGHUH��KR�SDUHFFKL�SUREOHPL��PD�KR�DQFKH� VRGGLVID]LRQL�� FL� VRQR� GHOOH� FRVH� SRVLW LYH� QHO� PLR� ODYRUR��DFFHWWHUHL�GL�FDPELDUH�VROR�SHU�XQ�ODYRUR�VLPLOHF�� TXL� GRYH� VRQR� KR� SRFKL� YDQWDJJL� QRQ� VRQR� QHPPHQR� VLFXUR� FKH� LO�PLR� ODYRUR� PL� SLDFFLD� DQFRUD�� q� IDWLFRVR� H� QRQ� ULFRQRVFLXWR�� IRUVH� VH�PL�RIIULVVHUR�GL�FDPELDUH««G�� KR� VEDJOLDWR� WXWWR�� QRQ� YHGR� O¶RUD� GL� DQGDUPHQH�� KR� IDWWR� XQD�SD]]LD� D� IDUH� TXHVWR� ODYRUR� H� LQ� TXHVWR� SRVWR�� VWR� FHUFDQGR� XQD�VROX]LRQH�H�SUHVWR�OD�WURYHUz
7DOH�GRPDQGD�VL�SURSRQH�GL�RWWHQHUH�XQD�VROX]LRQH�FRPSOHVVLYD�FLUFD�LO� ODYRUR� GHOO ¶ LQWHUYLVWDWR�� $QFKH� TXHVWD� GRPDQGD� ULFKLHGH� XQDYDOXWD]LRQH� VRJJHWWLYD�� PD� WHVWLPRQLD� EHQH� LO� VXR� VWDWR� G¶DQLPR�JHQHUDOH�� 7UDWWDQGRVL� GL� XQ¶LPSUHVVLRQH� VLQWHWLFD� VX� XQD� VFDOD� D� VROL�TXDWWUR� O LYHOO L� � O ¶DWWHQGLELO LWj� GHOOH� ULVSRVWH� q� PROWR� EDVVD�� PD� SXz�GLYHQWDUH� VLJQLI LFDWLYD� VH� OH� ULVSRVWH� VRQR� FRHUHQWL� FRQ� TXHOOH�VXFFHVVLYH�
'20$1'$��
�� 3HQVDQGR� DJOL� XOW LPL� VHL� PHVL�� FHUFKL� GL� LQGLFDUH� FRQ� TXDOH�IUHTXHQ]D� OH� q� FDSLWDWR� GL� VHQWLUH� R� SURYDUH� R� IDUH� OH� FRVH� LQGLFDWH� GL�VHJXLWR�� ,QGLFKL� FRQ� XQD� [� OH� YRFL� GL� VHQWLPHQWL� R� IDWW L� FKH� OH� VRQR�FDSLWDWL VSHVVR�H�ULSHWXWDPHQWH�D��OD�PDWWLQD��DQGDUH�DO� ODYRUR�q�XQ�JURVVR�VIRU]R�SHU�PH�E��L O� ODYRUR�FKH�IDFFLR�� LQ�IRQGR��q�GHO�WXWWR�LQXWLOH�F��TXDQGR�SHQVR�DO� ODYRUR�VHQWR�UDEELD�H�ULVHQWLPHQWR�G��L O� ODYRUR�PL�VHUYH�VROR�SHU�VRSUDYYLYHUH�HFRQRPLFDPHQWH�H��QRQ�ULHVFR�D�WURYDUH�QLHQWH�GL�SRVLW LYR�QHO� ODYRUR�FKH�IDFFLR�I�� OD�PLD�YLWD� YHUD�q�DO� GL� IXRUL� GHO� ODYRUR�� Ou�PL�EDVWD� ULXVFLUH�D� IDUPL� L�IDWW L�PLHL�



J��GXUDQWH�OD�JLRUQDWD�GL� ODYRUR�PL�VHQWR�VWDQFKLVVLPR�D�K��RJQL�JLRUQR�QRQ�YHGR�O¶RUD�FKH�DUULYL� L O �PRPHQWR�GL�DQGDUH�D�FDVD�L��GRSR�XQD�JLRUQDWD�GL� ODYRUR�PL�VHQWR�GLVWUXWWR�D�M�� LQ� YHULWj�� FRORUR� FRQ� FXL� KR� UDSSRUWL� VXO� ODYRUR� QRQ� PL� SLDFFLRQR�PROWR�N��DSSHQD�SRVVR�FHUFR�GL�HYLWDUH�L�³FRQWDWW L´�FRQ�JOL�XWHQWL�O��SHQVR�FKH�L�PLHL�XWHQWL�QRQ�VLDQR�WDQWR�³EHOO L´�P�� IDFFLR�PROWD� IDWLFD�DG� ³DVFROWDUH´�YHUDPHQWH�FLz�FKH�YRJOLRQR�GLUPL�JOL�XWHQWL�Q�� PL� VHPEUD� GL� HVVHUH� VHPSUH� DOOR� VWHVVR� SXQWR�� GL� QRQ� IDUH�SURJUHVVL�R�� LQ� IRQGR�� VH� L� PLHL� XWHQWL� QRQ� WUDJJRQR� YDQWDJJL� GDO� PLR� DLXWR� q�FROSD�ORUR�S�� FLz� FKH� FRQWD�� DOOD� I LQH�� VRQR� VRSUDWWXWWR� OH� IRUPDOLWj� �SURFHGXUH��UHJRODPHQWL��VFKHGH�HFF���T��PL�DGGRUPHQWR�FRQ�GLI I LFROWj�H�GRUPR�SRFR�H�PDOH�U��FRQ�L�FROOHJKL�FHUFR�GL�HYLWDUH�RJQL�GLVFXVVLRQH�V�� VXO� ODYRUR�� OD� FRVD� FKH� PL� LPSRUWD� GL� SL�� q� ³VWDU� EHQH´��VWDUH� LQ�SDFH��IDUPL�L�IDWW L�PLHL�W�� SHQVR� FKH� FL� YRUUHEEHUR� SL��PLVXUH� GL� FRQWUROOR� VXO� FRPSRUWDPHQWR�GHL�PLHL�XWHQWL��SL��GLVFLSOLQD��SL��SXQL]LRQL��SL��SVLFRIDUPDFL�HFF���X��VRIIUR�VSHVVR�GL� LQI OXHQ]H��DOOHUJLH��PDO�GL�WHVWD��GLVWXUEL� LQWHVWLQDOL�Y�� IDFFLR� IDWLFD� D� FDPELDUH� RSLQLRQL� H� QRQ VRSSRUWR� O ¶ LGHD� GL� GRYHU�FDPELDUH�TXDOFRVD�QHO�PLR�ODYRUR�Z�� VRQR� PROWL�� VXO� ODYRUR�� TXHOOL� FKH� FH� O¶KDQQR� FRQ� PH� R� QRQ� PL�VWLPDQR�[��SUHQGR�SLO OROH�GL�RJQL�JHQHUH�\�� DSSHQD� SRVVR� PL� DVVHQWR� GDO� ODYRUR� DGGXFHQGR� PRWLYL� IDPLOLDUL�� R�GL�VDOXWH��R�DOWUR�]�� LQ� IDPLJOLD� VRQR� LUULWDELOH� H� O LW LJLRVR�D�� RSSXUH� KR� SUREOHPL� FRQ� LO�SDUWQHU�
7DOH� GRPDQGD� q� VWDWD� FRVWUXLWD� VX� XQD� VFDOD� SUHVHQWDWD� GDO� &KHUQLVV�H� UDSSUHVHQWD�XQD�VLQWHVL�GHL�FRPSRUWDPHQWL�R�GHL�YLVVXWL�GL�%XUQ�RXW��$OFXQL� L WHPV� VRQR� GL� W LSR� GHVFULWW LYR� �D�� J�� K�� L� � P�� V�� W�� ]�� M� � N�� Z��PHQWUH� DOWUL� VRQR� GL� W LSR� YDOXWDWLYR�� 7UDWWDQGRVL� GL� XQ� HOHQFR�� q�SUREDELOH� FKH� YL� VL� WURYLQR� ULSHWL]LRQL� H� L WHPV� FRVu� VWUHWWDPHQWH�FRUUHODWL� IUD� ORUR� GD� HVVHUH� GHL� GRSSLRQL�� 7XWWDYLD� O ¶HOHQFD]LRQH� SXz�HVVHUH�XWL OH�SHU�RIIULUH�DOO ¶ LQWHUYLVWDWR�WXWWD�OD�FDVLVWLFD�SRVVLELOH�
'20$1'(��±�
�� 'L� VHJXLWR� HOHQFKLDPR� DOFXQH� GHOOH� PRWLYD]LRQL� FKH� LQ� JHQHUH�VSLQJRQR� OH� SHUVRQH� D� VFHJOLHUH� L O� ODYRUR� FKH� IDQQR�� /H� FKLHGLDPR� GL�SHQVDUH� LQ� FKH� PLVXUD� FLDVFXQD� GL� TXHVWH� KD� LQI OXHQ]DWR� OD� 6XD�



VFHOWD�� TXDQGR� KD� LQL]LDWR� O ¶DWWXDOH� RFFXSD]LRQH� ���  � QLHQWH� R� PROWR�SRFR���� �SRFR���� �DEEDVWDQ]D���� �PROWR��D��IDUH�TXDOFRVD�GL�XWL OH�SHU�JO L�DOWU L������������������������������������ �������E��IDUH�TXDOFRVD�GL�VLJQLI LFDW LYR�VXO�SLDQR�FLYLFR�SROLW LFR ������ �������F��IDUH�TXDOFRVD�GL�FXOWXUDOPHQWH�DYDQ]DWR������������������������� �������G��DYHUH�XQ�SRVWR�VLFXUR�H�UHWU LEXLWR�VXII LFLHQWHPHQWH���������� �������H��SHU�FDVR�R�SHUFKp�QRQ�DYHYR�DOWUD�VFHOWD������������������������ �������I��SHU�DYHUH�XQD�SRVL]LRQH�VRFLDOH�GL�SUHVW LJLR �������������������� �������J��SHU�HYLWDUH� ODYRUL�PDQXDOL�R�U LSHWLW LYL������������������������������� �������K��SHU�OD�VRGGLVID]LRQH�FKH�VL�SURYD�QHO�SODVPDUHXWHQWL�FKH�KDQQR�ELVRJQR�GL�PH ����������������������������������������� �������L��SHUFKp�TXHVWR�ODYRUR�PL�FRQVHQWLYD�DQFKHGL�³ ODYRUDUH´�VX�GL�PH�������������������������������������������������������� �������M��SHU�VHJXLUH� O ¶HVHPSLR�GL�XQD�SHUVRQD�FKH�VWLPDYR������������ �������N��SHU�IUHTXHQWDUH�XQ�DPELHQWHH�GHL�FRO OHJKL�VW LPRODQWL����������������������������������������������������� �������
�� 2UD� SHQVL� DL� PRWLYL� FKH� /D� WUDWWHQJRQR� QHOO ¶DWWXDOH� RFFXSD]LRQH��FLRq�/D� LQYLWDQR�D� QRQ� FDPELDUH�� ,QGLFKL� SHU� FLDVFXQR�GHL�PRWLYL� VRWWR�HOHQFDWL�� L O � JUDGR� GL� LQI OXHQ]D� FKH� KDQQR� VXOOD� VFHOWD� GL� SHUPDQHUH� LQ�TXHVWD� RFFXSD]LRQH� ���  � QHVVXQD� R� SRFKLVVLPD� LQI OXHQ]D�� ��  � VFDUVD�LQI OXHQ]D���� �DEEDVWDQ]D���� �PROWD�LQI OXHQ]D��5HVWR�TXL�SHUFKp�D��L O�PLR� ODYRUR�q�XW L OH�DJOL�DOWUL ������������������������������������������ �������E��L O�PLR� ODYRUR�KD�XQ�YDORUH�FLYLFR�SROLW LFR ������������������������� �������F�� L O�PLR�ODYRUR�q�FXOWXUDOPHQWH�DYDQ]DWR���������������������������� �������G��KR�XQ�SRVWR�VLFXUR�H�JXDGDJQR�VXII LFLHQWH���������������������� �������H��QRQ�VDSUHL�FRVD�IDUH�G¶DOWUR�R�GRYH�DQGDUH��������������������� �������I��JRGR�GL�VWLPD�H�SUHVW LJLR�VRFLDOH������������������������������������� �������J��L O�PLR� ODYRUR�QRQ�q�PDQXDOH�HG�q�SRFR�PRQRWRQR������������ �������K��PL�VHPEUD�GL�ULXVFLUH�D�³SODVPDUH´� L �PLHL�XWHQWL��������������� �������L��TXHVWR�ODYRUR�PL�FRQVHQWH�GL�³FUHVFHUH´�RJQL�JLRUQR��������� �������M�� OH�SHUVRQH�FKH�VW LPR�GL�SL��IDQQR�TXHVWR�ODYRUR��������������� �������N��DPELHQWH�GL� ODYRUR�H�FROOHJKL�VRQR�VWLPRODQWL ������������������ �������
4XHVWH� GRPDQGH� IDQQR� ULIHULPHQWR� DOOH� PRWLYD]LRQL� SHU� L O� ODYRUR�VRFLDOH�� DJOL� LQL]L� H� DO� PRPHQWR� GHOOD� FRPSLOD]LRQH�� ,� WUDWWDPHQWL�SRVVLELO L�SHU�TXHVWD�GRPDQGD�VRQR�GLYHUVL�,Q� SULPR� OXRJR�� SXz� HVVHUH� UL OHYDQWH� OD� GLVFUHSDQ]D� IUD� PRPHQWR�LQL]LDOH� H� DWWXDOH� GHOOD� SURIHVVLRQH�� , O� O LPLWH� q� GDWR� GDO� IDWWR� FKH� OD�GRPDQGD� �� ULFKLHGH� ULVSRVWH� ³D� PHPRULD´�� SHU� FXL� QRQ� q� LPSRVVLELOH�FKH� JOL� LQWHUYLVWDWL� ULVSRQGDQR� VRWWR� O ¶ LQI OXHQ]D� GHOOD� ORUR� VLWXD]LRQH�DWWXDOH�� 6DUHEEH� XWLOH� SRWHU� UDFFRJOLHUH� TXHVWL� GDWL� LQ� WHPSL� UHDOL� FRQ�XQD� ULFHUFD� SOXULHQQDOH�� 8Q¶DOWUD� SRVVLELO LWj� GL� WUDWWDPHQWR� ULJXDUGD� OH�ULVSRVWH� LQWHUQH� D� FLDVFXQ� RSHUDWRUH�� SHU� YDOXWDUH� OD� QDWXUD� GHO� VXR�



TXDGUR�PRWLYD]LRQDOH�� , O� WDVVR�GL� LGHDOLVPR�HFFHVVLYR� VL� GHVXPH�GDOOD�FRPSUHVHQ]D� GHOOH� VROH� PRWLYD]LRQL� REODWLYH� �D �� E �� F��� FRVu� FRPH� LO�JUDGR� GL�%XUQ�RXW�SXz�HVVHUH� FRQIHUPDWR� GDOOD� SUHVHQ]D�DWWXDOH� GHOOH�VROH�PRWLYD]LRQL�GL�VLFXUH]]D��G ��H��
'20$1'(��±��
�� 'L� VHJXLWR� WURYHUj� DOFXQH� IUDVL� FKH� HVSULPRQR� RSLQLRQL� GLI IXVH��VSHFLH� IUD� L� JLRYDQL� RSHUDWRUL�� 6FHOJD� TXHOOH� FKH� FRQGLYLGHYD� SULPD� GL�LQL]LDUH�O ¶DWWXDOH�RFFXSD]LRQH�D��VRQR�FHUWR�D�FKH�SRWUz�IDUH�PROWR�SHU�DLXWDUH�L�PLHL�IXWXUL�XWHQWL�E�� XQD� YROWD� FKH� DYUz� LQL]LDWR� L O� PLR� ODYRUR� PROWL� PLHL� SUREOHPL�VSDULUDQQR�F��FKLXQTXH��TXLQGL�DQFK¶LR��SXz�IDUH�TXHVWR�ODYRUR�SXUFKp«««�G��VRQR�FHUWR�D�FKH�RJQL�JLRUQR�YHGUz�SLFFROL�SURJUHVVL�QHL�PLHL�XWHQWL�H�� DJOL� XWHQWL� EDVWHUj� YHGHUH� FKH�PL� LPSHJQR�SHU� ORUR��SHU� LPSHJQDUVL�D�ORUR�YROWD�I��VR�EHQH�FRVD�GHYR�IDUH�H�FRPH�LPSRVWDUH�L�UDSSRUWL�FRQ�JOL�XWHQWL�J��JOL�XWHQWL�PL�VDUDQQR�JUDWL�VH�YHGUDQQR�TXDQWR�PL�LPSHJQR�SHU�ORUR�K��VWR�SHU�LQL]LDUH�XQ�ODYRUR�VLJQLI LFDWLYR�H�SHU�QXOOD�URXWLQDULR�L�� VRQR� FHUWR�D� FKH� TXHVWR� ODYRUR� PL� IDUj� IDUH� FRVH� FRQFUHWH� H�SUHFLVH�M�� L�FROOHJKL�� O ¶ LVW LWX]LRQH��L�GLULJHQWL�VDUDQQR�PLHL�DOOHDWL�N��VL�WUDWWD�GL�XQ�ODYRUR�GL�ULFHUFD��VWXGLR�H�DSSURIRQGLPHQWL�
��� 'RSR� TXHVWL� PHVL�� R� DQQL�� GL� ODYRUR�� LQGLFKL� IUD� OH� VHJXHQWL�DIIHUPD]LRQL� TXHOOH� FRQ� FXL� VL� WURYD� G¶DFFRUGR� RUD� �q� VXII LFLHQWH� XQ�DFFRUGR�GL�PDVVLPD��D��PL�VHPEUD�GL�VHUYLUH�SRFR�R�QXOOD�DJOL�XWHQWL�E�� FRQ� LO� ODYRUR�� QRQ� VROR� L� PLHL� SUREOHPL� QRQ� VRQR� VSDULW L� � PD� VRQR�DXPHQWDWL�F�� TXHVWR� ODYRUR� QRQ� q� SHU� WXWW L� H� QHPPHQR� LR� VRQR� VLFXUR� GL� HVVHUH�DGDWWR�G�� L� SURJUHVVL� GHJOL� XWHQWL� R� QRQ� VL� YHGRQR� R� VL� KDQQR� LQ� WHPSL�OXQJKLVVLPL�H��SHU�OR�SL��JOL�XWHQWL�QRQ�VRQR�GLVSRVWL�D�XWL O L]]DUH�LO�PLR�DLXWR�I��VRQR�VHPSUH�JOL�XWHQWL�D�GHILQLUH�L O�PLR�UXROR�H�L�PLHL�FRQILQL�J�� SHU� JOL� XWHQWL� VRQR� VROR� XQ� ODYRUDWRUH� SDJDWR� SHU� VWDUH� DO� ORUR�VHUYL]LR�K��OD�SDUWH�GL�URXWLQH�H�PRQRWRQLD�QHO�PLR�ODYRUR�q�SUHSRQGHUDQWH�L�� L O � ODYRUR�PL�VHPEUD�FRQIXVR�H�DVWUDWWR��QHVVXQR�VD�GDUPL� LQGLFD]LRQL�SUHFLVH�M�� L�FROOHJKL�� O ¶ LVW LWX]LRQH��L�GLULJHQWL�VH�QH�IUHJDQR�GL�PH�N�� ULFHUFD�� VWXGLR� H� DSSURIRQGLPHQWR� VRQR� TXDVL� LPSRVVLELO L� � GRYH�ODYRUR�LR�



4XHVWH� GRPDQGH� VRQR� VWDWH� GHVXQWH� GDO� ODYRUR� GL� (GHOZLFK� H�%URGVN\�� FKH� HOHQFDQR� OH� DVSHWWDWLYH� FKH� IDYRULVFRQR� LO�%XUQ�RXW��$QFKH� TXL� HVLVWH� L O� O LPLWH� GHOOH� ULVSRVWH� ³D� PHPRULD´� H�� DQFKH� TXL�� q�RIIHUWD� OD� GRSSLD� SRVVLELO LWj� GL� DQDOLVL�� GHOOD� GLVFUHSDQ]D� �SULPD� H�GRSR� H�GHOOD� FRQFHQWUD]LRQH��4XHVW¶XOW LPD�SRVVLELO LWj�q�FHUWR�VLQWRPR�GL� %XUQRXW�� VH� DFFHWWDVVLPR� OD� WHVL� GHJOL� DXWRUL� FLWDWL� FKH� YHGRQR� LQ�TXHVWH�DVSHWWDWLYH�GHOOH�³QHJD]LRQL´�GL�SUREOHPL�UHDOL�
'20$1'$������ ,QGLFKL� IUD� OH� VHJXHQWL� IUDVL� TXHOOH� FKH� QHJOL� XOW LPL� VHL� PHVL� VL� q�GHWWR�D� SL�� VSHVVR� �VHJQL� VROR� TXHOOH� FKH� /H� FDSLWD� GL� ULSHWHUVL� SL��YROWH��D��FKH�FRVD�VWR�IDFHQGR"�FKL�PH�OR�ID�IDUH"E��VWR�VDFULI LFDQGR�WURSSR�LO�PLR�³SULYDWR´�F��LQ�IRQGR��SHU�OH�³WUH�O LUH´�FKH�PL�GDQQR�G��FHUWL�PLHL�XWHQWL��FHUWL�FROOHJKL��FHUWL�GLULJHQWL�JXDGDJQDQR�FRPH�PH��R�SL��GL�PH��VHQ]D�³VEDWWHUVL´�WDQWR�H��TXDOH�FDUULHUD�PL�DVSHWWD"�SRVVR�DQGDUH�DYDQWL� LQ�TXHVWR�SRVWR�SHU�YHQW¶DQQL"I�� IRUVH�PL� FRQYLHQH� JXDUGDUPL� LQ� JLUR� R� ULSUHQGHUH� D� VWXGLDUH�� QRQ� VL�VD�PDL�J��QRQ�ULHVFR�D�HVVHUH�XWL OH�DL�PLHL�XWHQWL�K��QHO�PLR�WHUULWRULR�q�LPSRVVLELOH�IDUH�XQ�EXRQ�ODYRUR�L�� O ¶ LVW LWX]LRQH�QRQ�RIIUH�DOFXQ�YDOLGR�DSSRJJLR��DQ]L�M�� WXWWD� O ¶RUJDQL]]D]LRQH� LQ� FXL� ODYRUR� QRQ� ULVSRQGH� DOOH� UHDOL� HVLJHQ]H�GHJOL�XWHQWL�N�� VXSHULRUL�� GLULJHQWL� H� SROLW LFL� QRQ� KDQQR� DOFXQ� DSSUH]]DPHQWR� SHU� L O�PLR�ODYRUR�O��JOL�XWHQWL�QRQ�KDQQR�TXDVL�DOFXQ�DSSUH]]DPHQWR�SHU�FLz�FKH�IDFFLR�P��VFKHGH��UHOD]LRQL��UDSSRUWL�VFULWW L�PL�VRIIRFDQR�Q��VRQR�LPSUHSDUDWR�SHU�L O� ODYRUR�FKH�IDFFLR��H�VL�YHGH�R��D�FDXVD�GHO�PLR�VHVVR��KR�SL��SUREOHPL�GHJOL�DOWUL�QHO�PLR�ODYRUR�S�� QRQ� VR�PDL� FRVD�GHYR� IDUH� LR� H� FRVD�GHYRQR� IDUH� JOL� DOWUL� �FROOHJKL��DPPLQLVWUDWRUL��GLULJHQWL��FRQVXOHQWL�HFF���T��QHOOD�FRPXQLWj�L O�PLR�SUHVWLJLR�q�TXDVL�]HUR�U�� L�UDSSRUWL�FRQ�L�FROOHJKL�VRQR�LQHVLVWHQWL�R�QHJDWLYL�V��YHUVR�LO� ODYRUR�SURYR�VSHVVR�QRLD�R�QDXVHD�W�� O ¶ LPSRUWDQWH�q�HYLWDUH�SUREOHPL�VXO� ODYRUR�X��L�FDVL�GLI I LFLO L� � OH�ULXQLRQL��JOL�VWUDRUGLQDUL�VH�OL�IDFFLDQR�JOL�DOWUL�Y��PHQR�LPSHJQR�SRVVLELOH��VLD�PHQWDOH�FKH�WHPSRUDOH�Z��RUD�PL�GHILOR��PL�GR�SHU�WURSSR�RFFXSDWR�[��GHYR�FHUFDUH�GL�IDUPL�GDUH�XQ�LQFDULFR�GL�WXWWR�ULSRVR�\��TXDQWR�PL�PDQFD�SHU�OD�SHQVLRQH�PLQLPD"



0HQWUH� OD� GRPDQGD� �� ULFHUFDYD� LO� JUDGR� GL�%XUQ�RXW�� TXHVWD� WHQGH� D�LQGDJDUH�D�TXDOH� IDVH�GHO�%XUQ�RXW�VL�FROORFD�LO� VRJJHWWR��/H� IDVL�VRQR�TXHOOH�GHVFULWWH�GD�(GHOZLFK�H�%URVN\�QHO�WHVWR�FLWDWR�*OL� L WHPV� D �� E �� F�� G �� H �� I� ULJXDUGDQR� OD� ³VWDJQD]LRQH´�� FLRq� OD� SULPD�IDVH� VHJXHQWH� DOO ¶HQWXVLDVPR� LGHDOLVWLFR� H� DO� SULPR� GXUR� LPSDWWR� FRQ�OD� UHDOWj� ODYRUDWLYD��*OL�L WHPV�J ��K �� L�� O��P��Q ��R ��S ��T �� U��V�� W�HVSULPRQR�DSSLHQR� OD� IDVH� GHOOD� ³IUXVWUD]LRQH´�� FLRq� OD� IDVH� FHQWUDOH� GL� WXWWR� L O�SURFHVVR�� /H� ULVSRVWH� D� TXHVWL�L WHPV� LQGLFDQR� LO� SXQWR� GL� ELIRUFD]LRQH�YHUVR� LO� FDPELDPHQWR� �H� TXHVWR� DVSHWWR� DQGUHEEH� PHJOLR� VWXGLDWR� GD�FRQVXOHQWL�� IRUPDWRUL� H� VLQGDFDOLVWL��� RSSXUH� YHUVR� UHD]LRQL� DXWR� R�HWHUR� GLVWUXWW LYH�� RSSXUH�� YHUVR� OD� IDVH� PDWXUD� GHOOD� VLQGURPH�� TXHOOD�DSSXQWR� LQGLFDWD�GDJOL�L WHPV�GDOOD�X� LQ�SRL��GHI LQLWD�GL� ³DSDWLD´��0HQWUH�OD� IDVH� GL� IUXVWUD]LRQH� q� DQFRUD� DJJUHGLELOH�� TXHOOD� GL� DSDWLD� WHQGH�DOOD� FURQLFLWj� H� IDYRULVFH� OD� VWUXWWXUD]LRQH� GL� ³FRUD]]H´� GLIHQVLYH�VHPSUH�PHQR�VXSHUDELOL�
'20$1'$���
��� ,QGLFKL� IUD� OH� YRFL� VHJXHQWL� TXHOOH� FKH�/H� VHPEUDQR�SL�� LPSRUWDQWL�SHU�PLJOLRUDUH� OD� 6XD� VLWXD]LRQH� ODYRUDWLYD�� 6FHOJD� OH� FLQTXH� YRFL� FKH�GRYUHEEHUR�FDPELDUH�SULPD�H�SL��UDGLFDOPHQWH�D��DOFXQL�WUDWW L�GHO�PLR�FDUDWWHUH�E��OH�PLH�FRPSHWHQ]H�SURIHVVLRQDOL�F��PROWL�FROOHJKL�GL� ODYRUR�G��L O�GLULJHQWH��R�SL��GL�XQR��H��OD�PHQWDOLWj�GHJOL�XWHQWL�I�� OD�FXOWXUD�GHO�WHUULWRULR�J��L JHVWRUL�SROLW LFL�GHOOD�PLD�RUJDQL]]D]LRQH�K��OD�QRUPDWLYD�YLJHQWH�L�� L�PH]]L�FKH�KR�D�GLVSRVL]LRQH�SHU�ODYRUDUH�M�� OD�PLD�UHWULEX]LRQH�N��L O�PLR�FRQWUDWWR�GL� ODYRUR�O�� L O �PLR�WLWROR�GL�VWXGLR�P��L O�PLR�RUDULR�GL� ODYRUR�Q��L O�PLR�OXRJR�GL� ODYRUR�R� O¶DWWXDOH�RUJDQL]]D]LRQH�GHO� ODYRUR�LQ�FXL�VRQR�LQVHULWR�S��DOWUR��VSHFLI LFDUH��
4XL� VL� LQGDJDQR� JOL� HOHPHQWL� SHUFHSLW L� FRPH� ³QRGL� FDVXDOL´� GHO�%XUQ�RXW�� VXGGLYLVL� VX� WUH� YHWWRUL�� SHUVRQDOH� �L WHPV�D ��E ��Q��� LQWHUIDFFLDOH� �F��G ��H ��I��J��H�VWUXWWXUDOH��UHVWDQWL��4XL� OH� ULVSRVWH� SRVVRQR� HVVHUH� LQWHUSUHWDWH� UHODWLYDPHQWH� DOOD� ORUR�FRQFHQWUD]LRQH�GLVWULEX]LRQH�� 6H�� LQIDWW L�� q� UHDOLVWLFD� OD� VSHUDQ]D� FKH�FDPELQR� YDULDELO L� DSSDUWHQHQWL� DL� WUH� YHWWRUL�� OD� FRQFHQWUD]LRQH� VXO�YHWWRUH� SHUVRQDOH� LQGLFD� XQD� SRVL]LRQH� GHSUHVVLYD�� VXO� YHWWRUH�



LQWHUIDFFLDOH�� HVSULPH� XQD� SRVL]LRQH� SHUVHFXWRULD�� VXO� YHWWRUH�VWUXWWXUDOH��HVSULPH�XQ¶LVWDQ]D�DEGLFDWRULD�
'20$1'$���
��� 'L� VHJXLWR� WURYHUj� DOFXQH� DWWLYLWj� R� SURJHWWL� XWL O L � D� VXSHUDUH�VLWXD]LRQL� GL� FULVL� ODYRUDWLYD�� ,QGLFKL� SHU� FLDVFXQD� YRFH� VH� KD� IDWWR�O ¶D]LRQH� LQGLFDWD� �6Î��� VH� QRQ� O¶KD� IDWWD� �12��� VH� OD� IDUj� QHO� SURVVLPR�IXWXUR� �/2� )$5Ñ��� ,QGLFKL� /2� )$5Ñ� VH� VL� WUDWWD� GL� XQD� FRVD� GHFLVD�SHU�XQ�WHPSR�UDYYLFLQDWR��QRQ�VH�q�VROR�XQ�DXVSLFLR�D�� KR� SDUWHFLSDWR� D� LQL]LDWLYH� GL� IRUPD]LRQH�� R� DJJLRUQDPHQWR��SURPRVVH�GDOOD�PLD�RUJDQL]]D]LRQH6,�12�/2�)$5ÑE�� KR� SDUWHFLSDWR� D� LQL]LDWLYH� GL� IRUPD]LRQH�� R� DJJLRUQDPHQWR�� GL� PLD�LQL]LDWLYD�H�IXRUL�GDOOD�PLD�RUJDQL]]D]LRQH6,�12�/2�)$5ÑF�� KR� SDUWHFLSDWR� D� LQL]LDWLYH� GL� VXSHUYLVLRQH� R� KR� IDWWR� XVR� GL� XQ�FRQVXOHQWH��VHUYL]L�IRUQLW L�GDOOD�PLD�RUJDQL]]D]LRQH�6,�12�/2�)$5Ñ�G�� KR� SDUWHFLSDWR� D� LQL]LDWLYH� GL� VXSHUYLVLRQH� R� KR� IDWWR� XVR� GL� XQ�FRQVXOHQWH��GL�PLD�LQL]LDWLYD�H�DO�GL�IXRUL�GHOOD�PLD�RUJDQL]]D]LRQH�6,�12�/2�)$5Ñ�H�� KR� GLVFXVVR� L� PLHL� SUREOHPL� GL� ODYRUR� LQ� ULXQLRQL� IRUPDOL� FRQ� L�FROOHJKL��pTXLSH��FRQVLJOLR��HFF��6,�12�/2�)$5ÑI�� KR� GLVFXVVR� L� PLHL� SUREOHPL� GL� ODYRUR� LQ� LQFRQWUL� IRUPDOL� FRQ� LO�GLULJHQWH��R�FRRUGLQDWRUH��GHOOD�PLD�RUJDQL]]D]LRQH6,�12�/2�)$5ÑJ��PL� VRQR� ULYROWR� D� XQ� FROOHJD�SURIHVVLRQDOPHQWH� VSHFLDOL]]DWR� SHU� OD�FRQVXOHQ]D�LQ�VLWXD]LRQL�GL�FULVL� ODYRUDWLYD6,�12�/2�)$5ÑK�� PL� VRQR� ULYROWR� D� XQ� FRQVXOHQWH� HVWHUQR� DOO ¶RUJDQL]]D]LRQH��SVLFRORJR��VDFHUGRWH��PHGLFR�HFF��6,�12�/2�)$5ÑL��KR�FKLHVWR�GL�FDPELDUH� ³SRVWR´�GL� ODYRUR��R�PDQVLRQH��SXU�DOO ¶ LQWHUQR�GHOOD�PLD�DWWXDOH�RUJDQL]]D]LRQH6,�12�/2�)$5ÑM��KR�FKLHVWR�XQD�ULGX]LRQH�GHO�WHPSR�GL� ODYRUR6,�12�/2�)$5ÑN��KR�FKLHVWR�XQ¶DVSHWWDWLYD�R�XQ�FRQJHGR�SURYYLVRULR6,�12�/2�)$5ÑO��KR�SDUWHFLSDWR�D�FRQFRUVL�R�KR� IDWWR�GRPDQGH�GL�DVVXQ]LRQH� LQ�SRVWL�GLYHUVL�GDOO ¶DWWXDOH6,�12�/2�)$5ÑP��KR�LQL]LDWR�OH�SUDWLFKH�SHU�XQD�SHQVLRQH�DQWLFLSDWD



6,�12�/2�)$5ÑQ�� PL� VRQR� LVFULWWR� D� XQD� VFXROD� GL� VSHFLDOL]]D]LRQH�� R� D� XQ� FRUVR� GL�ULTXDOLI LFD]LRQH��QHOOD�SURVSHWWLYD�GL�FDPELDUH�ODYRUR6, 12�/2�)$5ÑR�� PL� VRQR� LQIRUPDWR� LQ� JLUR� FLUFD� OH� SRVVLELO LWj� GL� WURYDUH� XQ¶DOWUD�RFFXSD]LRQH6,�12�/2�)$5ÑS��KR�LQL]LDWR�XQ¶DOWUD�DWW LYLWj�GD�JHVWLUH�LQ�SDUDOOHOR�FRQ�OD�SULPD6,�12�/2�)$5Ñ
4XHVWD� GRPDQGD� LQGDJD� VXOOH� SULQFLSDOL� SRVVLELO LWj� GL� SUHYHQ]LRQH� HWHUDSLD� GHO� %XUQ�RXW� LQGLFDWH� GD� WXWWD� OD� OHWWHUDWXUD�� IRUPD]LRQH� H�VXSHUYLVLRQH� R� FRQVXOHQ]D� �VLD� D� W LWROR� SHUVRQDOH� FKH� RIIHUWH�GDOO ¶RUJDQL]]D]LRQH� GL� DSSDUWHQHQ]D��� VRVWHJQR� GD� pTXLSH�� FROOHJKL� R�VXSHULRUL�� PXWDPHQWL� GL� PDQVLRQL�� GL� SRVWR� R� GL� VHWWRUH�� ULFHUFD� GL� XQ�VHFRQGR� ODYRUR�� Ê� TXL� PROWR� LQWHUHVVDQWH� RWWHQHUH� GDWL� VXOOH�SRWHQ]LDOLWj� WHUDSHXWLFKH�� R� GL� VHPSOLFH� DLXWR�� HVSUHVVH� GD�RUJDQL]]D]LRQL� LVWLWX]LRQDOPHQWH�SUHSRVWH�DOOD�WHUDSLD�H�DOO ¶DLXWR�



&DSLWROR��
81�7(5020(752�3(5�,/�%851�287,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOOD

(VLVWH� OD� VLQGURPH� GHO�%XUQ�RXW� LQ� ,WDOLD"� 1RQ� DVSHWWDWHYL� GL� VDSHUOR�GDOOH� QRWH� FKH� VHJXRQR�� SHUFKp� OD� QRVWUD� ULFHUFD� QRQ� q� VWDWD� SHQVDWD�FRQ� DPEL]LRQL� GL� HVDXVWLYLWj�� 7URYHUHWH� SHUz� GHOOH� QRWL]LH� ULJXDUGDQWL�XQ� EXRQ� QXPHUR� ������ GL� RSHUDWRUL� GHO� FDPSR� VRFLRVDQLWDULR� HG�HGXFDWLYR�� FKH� VL� VRQR� SUHVWDWL�� H� GL� TXHVWR� OL� ULQJUD]LDPR�� D�ULVSRQGHUH� DO� TXHVWLRQDULR� $5,36� GHVFULWWR� GD� *XLGR� &RQWHVVD� QHO�FDSLWROR���$EELDPR� SUHIHULWR� GDUH� DO� QRVWUR� ODYRUR� XQ� WDJOLR� SL�� TXDOLWDWLYR� FKH�TXDQWLWDWLYR�$EELDPR� VHJXLWR� OD� VWUDGD� GHOOR� ³VWXGLR� GHL� FDVL´� FHUFDQGR�� GD� XQDSDUWH�� GL� LQGDJDUH� VXJOL� DVSHWWL� FKH� OD� OHWWHUDWXUD� DPHULFDQD� LQ�SDUWLFRODUH� GHILQLVFH� FRPH� VLQWRPL� GHO� %XUQ�RXW� H� YHULI LFDUH� VH�O¶DVVXQWR� WHRULFR� q� HVWHQGLELOH� DQFKH� DO� QRVWUR� SDHVH�� GDOO ¶DOWUD�� SHU�WHQWDUH� GL� PHWWHUH� D� SXQWR� XQD� VRUWD� GL� ³PLVXUDWRUH´� GHOOD� VLQGURPH�FKH�SRVVD�VHUYLUH�GD�DXWR±GLDJQRVL�,� GDWL� FKH� GHVFULYHUHPR�� H� VX� FXL� FRVWUXLUHPR� GHOOH� LQWHUSUHWD]LRQL��QRQ�KDQQR�SHUFLz�SUHWHVD�GL�VLJQLI LFDWLYLWj�QD]LRQDOH��PD�VL� ULIHULVFRQR�VROR� D� TXHO� JUXSSR� GL� RSHUDWRUL� FKH� KDQQR� ULVSRVWR�� '¶DOWURQGH�� QRQ�ELVRJQD� GLPHQWLFDUH� FKH� TXHVWD� LQL]LDWLYD� q� FRPSOHWDPHQWH� DXWR±ILQDQ]LDWD� H� OD� O LPLWD]LRQH� GHO� FDPSLRQH� LQWHUYLVWDWR� q� GD� LPSXWDUH�DOO ¶ LQHYLWDELOH� ULVWUHWWH]]D� GHOOH� ULVRUVH� I LQDQ]LDULH�� &L� SDUH�� LQ� RJQL�FDVR�� FKH� L� ULVXOWDWL� FRQVHJXLWL�� H� O ¶HQRUPH� SDWULPRQLR� GL� LQIRUPD]LRQL�FKH� VLDPR� ULXVFLW L� D� RWWHQHUH� SXU� FRQ� PH]]L� FRVu� VFDUVL�� VLD� XQ�VLQWRPR� FKLDUR� GHOO ¶XUJHQ]D� GHO� SUREOHPD� H� GHOOD� QHFHVVLWj� GL� DQDOLVL�SL��DSSURIRQGLWH�HG�HVWHVH��/¶DXVSLFLR�FKH�GD�TXHVWR�FRQWULEXWR�SRVVD�VFDWXULUH� XQ¶LQL]LDWLYD� GL� ULFHUFD� GL� SL�� DPSLR� UHVSLUR� QRQ� q�� GXQTXH��XQ� DXJXULR� IRUPDOH� R� OD� VSHUDQ]D� GL� DFTXLVLUH� TXDOFKH� I LQDQ]LDPHQWR��SLXWWRVWR� OD�SUHRFFXSD]LRQH�GL�FKL�q�YHQXWR� LQ�FRQWDWWR�FRQ� OD�SXQWD�GL�XQ� LFHEHUJ� FKH� ID� VRVSHWWDUH� XQD� SDUWH� ³VRPPHUVD´� FKH� RFFRUUH�SRUWDUH�DOOD�OXFH�GHO�VROH�FRQ�XUJHQ]D�



���� 3URYDWH�D�PLVXUDUYL�OD�³IHEEUH´
3ULPD� GL� SDVVDUH� DOO ¶DQDOLVL� SXQWXDOH� GHL� GDWL� GHL� TXHVWLRQDUL� H� GHJOL�VWUXPHQWL� XWL O L]]DWL�� YL� LQYLW LDPR� D� PLVXUDUH� OD� YRVWUD� WHPSHUDWXUD� GL�%XUQ�RXW�3HQVDQGR� DJOL� XOW LPL� VHL� PHVL�� FHUFDWH� GL� LQGLFDUH� VH� YL� q� FDSLWDWR� GL�VHQWLUH R� IDUH OH� FRVH� LQGLFDWH� GL� VHJXLWR�� 6HJQDWH� FRQ� XQD�[� OH� YRFL�FKH� LQGLFDQR� VHQWLPHQWL�� R� IDWW L� � FKH� YL� VRQR� FDSLWDWL�SL�� VSHVVR�H�FRQ�SL��LQWHQVLWj�� OD�PDWWLQD��DQGDUH�DO� ODYRUR�q�XQ�JURVVR�VIRU]R�SHU�PH�� L O � ODYRUR�FKH�IDFFLR�� LQ�IRQGR��q�GHO�WXWWR�LQXWLOH�� TXDQGR�SHQVR�DO� ODYRUR�VHQWR�UDEELD�H�ULVHQWLPHQWR�� L O � ODYRUR�PL�VHUYH�VROR�SHU�VRSUDYYLYHUH�HFRQRPLFDPHQWH�� QRQ�ULHVFR�D�WURYDUH�QLHQWH�GL�SRVLW LYR�QHO� ODYRUR�FKH�IDFFLR�� OD�PLD� YLWD� YHUD� q� DO� GL� IXRUL� GHO� ODYRUR�� Ou�PL� EDVWD� ULXVFLUH� D� IDUH� L�IDWW L�PLHL�� GXUDQWH�OD�JLRUQDWD�GL� ODYRUR�PL�VHQWR�VWDQFKLVVLPR�D�� RJQL�JLRUQR�QRQ�YHGR�O¶RUD�FKH�DUULYL� L O �PRPHQWR�GL�DQGDUH�D�FDVD�� GRSR�XQD�JLRUQDWD�GL� ODYRUR�PL�VHQWR�GLVWUXWWR�D�� LQ� YHULWj�� FRORUR� FRQ� FXL� KR� UDSSRUWL� VXO� ODYRUR� QRQ� PL� SLDFFLRQR�PROWR�� DSSHQD�SRVVR��FHUFR�GL�HYLWDUH�L�³FRQWDWW L´�FRQ�JOL�XWHQWL�� SHQVR�FKH�L�PLHL�XWHQWL�QRQ�VLDQR�WDQWR�³EHOO L´�� IDFFLR�PROWD� IDWLFD� DG� ³DVFROWDUH´� YHUDPHQWH� FLz� FKH� YRJOLRQR�GLUPL�JOL�XWHQWL�� PL� VHPEUD� GL� HVVHUH� VHPSUH� DOOR� VWHVVR� SXQWR�� GL� QRQ� IDUH�SURJUHVVL�� LQ� IRQGR� VH� L� PLHL� XWHQWL� QRQ� WUDJJRQR� YDQWDJJL� GDO� PLR� DLXWR�� q�FROSD�ORUR�� FLz� FKH� FRQWD�� DOOD� I LQH�� VRQR� VRSUDWWXWWR� OH�IRUPDOLWj� �SURFHGXUH��UHJRODPHQWL��VFKHGH�HFF���� PL�DGGRUPHQWR�FRQ�GLI I LFROWj�H�GRUPR�SRFR�H�PDOH�� FRQ�L�FROOHJKL�FHUFR�GL�HYLWDUH�RJQL�GLVFXVVLRQH�� VXO� ODYRUR�� OD� FRVD� FKH� PL� LPSRUWD� GL� SL�� q� ³VWDU� EHQH´�� VWDUH� LQ�SDFH��IDUPL�L�IDWW L�PLHL�� SHQVR� FKH� FL� YRUUHEEHUR�SL��PLVXUH�GL� FRQWUROOR� VXO� FRPSRUWDPHQWR�GHL�PLHL�XWHQWL��SL��GLVFLSOLQD��SL��SXQL]LRQL��SL��SVLFRIDUPDFL�HFF���� VRIIUR�VSHVVR�GL� LQI OXHQ]H��DOOHUJLH��PDO�GL�WHVWD��GLVWXUEL� LQWHVWLQDOL�� IDFFLR� IDWLFD� D� FDPELDUH� RSLQLRQH� H� QRQ� VRSSRUWR� O ¶ LGHD� GL�GRYHU�FDPELDUH�TXDOFRVD�QHO�PLR�ODYRUR�� VRQR� PROWL�� VXO� ODYRUR�� TXHOOL� FKH� FH� O¶KDQQR� FRQ� PH� R� QRQ� PL�VWLPDQR�� SUHQGR�SLO OROH�GL�RJQL�JHQHUH�� DSSHQD� SRVVR� PL� DVVHQWR� GDO� ODYRUR� DGGXFHQGR� PRWLYL� IDPLOLDUL�� R�GL�VDOXWH��R�DOWUR�



� LQ� IDPLJOLD� VRQR� LUULWDELOH� H OLW LJLRVR�D�� RSSXUH�� KR� SUREOHPL� FRO�SDUWQHU�� FKH�FRVD�VWR�IDFHQGR"�FKL�PH�OR�ID�IDUH"� VWR�VDFULI LFDQGR�WURSSR�LO�PLR�³SULYDWR´�� LQ�IRQGR��SHU�OH�³WUH�O LUH´�FKH�PL�GDQQR�� FHUWL� PLHL� XWHQWL�� FHUWL� FROOHJKL�� FHUWL� GLULJHQWL� JXDGDJQDQR� FRPH�� R�SL��GL�PH��VHQ]D�³VEDWWHUVL´�WDQWR�� TXDOH�FDUULHUD�PL�DVSHWWD"�SRVVR�DQGDUH�DYDQWL� LQ�TXHVWR�SRVWR�SHU�YHQW¶DQQL"� IRUVH�PL� FRQYLHQH�JXDUGDUPL� LQ� JLUR� R� ULSUHQGHUH�D� VWXGLDUH�� QRQ� VL�VD�PDL�� QRQ�ULHVFR�D�HVVHUH�XWL OH�DL�PLHL�XWHQWL�� QHO�PLR�WHUULWRULR�q�LPSRVVLELOH�IDUH�XQ�EXRQ�ODYRUR�� O ¶ LVW LWX]LRQH�QRQ�RIIUH�DOFXQ�YDOLGR�DSSRJJLR��DQ]L�� WXWWD� O ¶RUJDQL]]D]LRQH� LQ� FXL� ODYRUR�QRQ� ULVSRQGH�DOOH� UHDOL�HVLJHQ]H�GHJOL�XWHQWL�� VXSHULRUL�� GLULJHQWL� H� SROLW LFL� QRQ� KDQQR� DOFXQ� DSSUH]]DPHQWR� SHU� L O�PLR�ODYRUR�� JOL�XWHQWL�QRQ�KDQQR�TXDVL�DOFXQ�DSSUH]]DPHQWR�SHU�FLz�FKH�IDFFLR�� VFKHGH��UHOD]LRQL��UDSSRUWL�VFULWW L�PL�VRIIRFDQR�� VRQR�LPSUHSDUDWR�SHU�L O� ODYRUR�FKH�IDFFLR��H�VL�YHGH�� D�FDXVD�GHO�PLR�VHVVR��KR�SL��SUREOHPL�GHJOL�DOWUL�QHO�PLR�ODYRUR�� QRQ� VR�PDL� FRVD�GHYR� IDUH� LR� H� FRVD�GHYRQR� IDUH� JOL� DOWUL� �FROOHJKL��DPPLQLVWUDWRUL��GLULJHQWL��FRQVXOHQWL�HFF���� QHO�WHUULWRULR�L O�PLR�SUHVWLJLR�q�]HUR�� L �UDSSRUWL�FRQ�L�FROOHJKL�VRQR�LQHVLVWHQWL�R�QHJDWLYL�� YHUVR�LO� ODYRUR�SURYR�VSHVVR�QRLD�R�QDXVHD�� O ¶ LPSRUWDQWH�q�HYLWDUH�L�SUREOHPL�VXO� ODYRUR�� L �FDVL�GLI I LFLO L� � OH�ULXQLRQL��JOL�VWUDRUGLQDUL�VH�OL�IDFFLDQR�JOL�DOWUL�� PHQR�LPSHJQR�SRVVLELOH��VLD�PHQWDOH�FKH�WHPSRUDOH�� RUD�PL�GHILOR��PL�GR�SHU�RFFXSDWLVVLPR�� GHYR�FHUFDUH�GL�IDUPL�GDUH�XQ�LQFDULFR�GL�WXWWR�ULSRVR�� TXDQWR�PL�PDQFD�SHU� OD�SHQVLRQH�PLQLPD� �R�SHU� OD� I LQH�GHO�VHUYL]LR�FLYLOH�"
2UD�FRQWDWH� OH�FURFHWWH��GLYLGHWH� LO� ORUR�QXPHUR�SHU���H�DJJLXQJHWH�����, O� ULVXOWDWR� GL� TXHVWD� RSHUD]LRQH� q� OD� YRVWUD� ³IHEEUH´�� Ê� DOWD� R� EDVVD"�6LHWH� VDQL� R� PDODWL"� 3HU� VFRSULUOR� QRQ� YL� ULPDQH� FKH� OHJJHUH� LO� UHVWR�GHO� FDSLWROR� �OH� GRPDQGH� D� FXL� VL� ULIHULVFRQR� L� GDWL� FRPPHQWDWL� VRQR�TXHOOH�HVSRVWH�QHO�FDSLWROR�SUHFHGHQWH��



���� /H�ULVSRVWH
&KL� VRQR� VWDWH� OH� QRVWUH� FDYLH"� 6RQR� SUHYDOHQWHPHQWH� GRQQH� �������FRQ� XQ¶HWj� PHGLD� GL� ��� DQQL�� FRQLXJDWH� ������� VHQ]D� I LJOL�������� FRQ�DOWD� VFRODULWj� �L O� ���� KD� XQ� WLWROR� GL� VWXGLR� FKH� YD� GDOOD� VFXROD�VXSHULRUH� DOOD� ODXUHD��� GLSHQGHQWL� GL� RUJDQL]]D]LRQL� SXEEOLFKH� �$6/��VFXROD�� (QWH� /RFDOH��� FRQ� VLWXD]LRQH� ODYRUDWLYD� VWDELOH�� OD� VWUDJUDQGH�PDJJLRUDQ]D� ������ KD� XQ� FRQWUDWWR� GL� UXROR�� VYROJH� OD� SURIHVVLRQH�DWWXDOH�GD�FLUFD���DQQL�H�GD�FLUFD���QHOOR�VWHVVR�SRVWR��SUHVWD�VHUYL]LR�SUHYDOHQWHPHQWH� ������ LQ� /RPEDUGLD�� OH� TXDOLI LFKH� SL�� UDSSUHVHQWDWH�VRQR�� RSHUDWRUH� VRFLR�DVVLVWHQ]LDOH� ������� DVVLVWHQWH� VRFLDOH� �������LQVHJQDQWH� H� LQIHUPLHUH� ������� PD� LQ� PLVXUD� PLQRUH� VRQR� SUHVHQWL�DQFKH� PHGLFL�� SVLFRORJL�� ORJRSHGLVWL� HFF��� OD� TXDVL� WRWDOLWj� ������ QRQ�VYROJH� DOWUH� DWW LYLWj� FROODWHUDOL�� ODYRUDQR� VRSUDWWXWWR� GD� VROH� �SHU� L O����� GHO� WHPSR��� SRFR� WHPSR� LQ� pTXLSH� �VROR� L O� ���� GHO� WHPSR�� H�GHGLFDQR� EXRQD� SDUWH� GHO� WHPSR� DJOL� XWHQWL� �L O � ���� GHO� WHPSR��IDFHQGR� WHUDSLD�� FROORTXL� H� YLVLWH�� 3HU� WHUPLQDUH� TXHVWD� EUHYH�FDUUHOODWD� GHVFULWW LYD� DJJLXQJLDPR� FKH� VL� GLFKLDUDQR� VXII LFLHQWHPHQWH�VRGGLVIDWWH� GHO� ODYRUR� FKH� IDQQR� �LQIDWW L� O ¶���� VRVWLHQH� FKH� QRQ�FDPELHUHEEH� DIIDWWR� ODYRUR� R� OR� IDUHEEH� VROR� SHU� XQ� ODYRUR� VLPLOH�� H�FKH�LO�����KD�VXELWR�XQ�WUDXPD�QHJOL�XOW LPL�PHVL�4XHVWD� IRWRJUDI LD� VL� SUHVHQWD� FRPH� ³XQ� EHO� JUXSSR� GL� IDPLJOLD´�� SRVWR�GL� ODYRUR�VWDELOH��EXRQ�JUDGR�GL�VRGGLVID]LRQH�GHO� ODYRUR�H�SRFD�YRJOLD�GL� FHUFDUQH� XQ� DOWUR�� 4XLQGL�� LQ� PRGR� VXSHUI LFLDOH� H� DIIUHWWDWR�� VL�SRWUHEEH� FRQFOXGHUH� FKH� VLDPR� LQFDSSDWL� LQ� XQ� JUXSSR� GL� RSHUDWRUL�QRQ� DQFRUD� FROSLW L� GDOOD� WHUULELOH� VLQGURPH�� PD� SURVHJXLDPR�QHOO¶DQDOLVL�H�YHGUHPR�FKH�QRQ�q�SURSULR�FRVu�
���� /H�PRWLYD]LRQL
,� QRVWUL� RSHUDWRUL� VRQR� VWDWL� VSLQWL� QHOOD� VFHOWD� GHO� ODYRUR�HVVHQ]LDOPHQWH� GD� PRWLYL� GL� FDUDWWHUH� LGHRORJLFR�� VRFLDOH� H� GL� DXWR±DLXWR� �ULVSHWWLYDPHQWH� ������ ������ ����� SXQWHJJLR� PHGLR� VX� XQD� VFDOD�GL���SXQWL���4XHVWL�ULVXOWDWL�QRQ�FL�PHUDYLJOLDQR�$QFKH� VH� VFDUVHJJLDQR� OH� ULFHUFKH� FRQGRWWH� QHO� QRVWUR� SDHVH� VXOOH�PRWLYD]LRQL� DO� ODYRUR�� VL� SXz� GDUH� SHU� DFTXLVLWR� FKH� FKL� VFHJOLH� XQD�SURIHVVLRQH�GL� FDUDWWHUH�DVVLVWHQ]LDOH�WHUDSHXWLFR�q�VSLQWR�� R�PHJOLR�±VRSUDWWXWWR� QHO� GHFHQQLR� VFRUVR� ± HUD� VSLQWR�� GD� LVWDQ]H� GL� W LSR�LGHRORJLFR� �SHU� HVHPSLR�� PLJOLRUDUH� OH� FRQGL]LRQL� GHOOD� VRFLHWj��� PD�DQFKH�� DOPHQR� LQL]LDOPHQWH�� GD� SUREOHPL� GL� RUGLQH� SHUVRQDOH� �SHU�HVHPSLR�� FDSLUH�PHJOLR� OH� SURSULH� UHD]LRQL�� DXWR±UHDOL]]DUVL�� DQFKH�VH�LQFRQVDSHYROPHQWH�� DWWUDYHUVR OD� VRIIHUHQ]D� DOWUXL��� &L� VWXSLVFH��LQYHFH�� PDJJLRUPHQWH� LO� GDWR� UHODWLYR� DOOD� PRWLYD]LRQH� SHU� OD�



VLFXUH]]D� GHO� SRVWR� GL� ODYRUR� �������� PD� SUREDELOPHQWH� DQFKH� TXHVWR�q� OHJDWR� DOO ¶HWj� GL� FRORUR� FKH� KDQQR� ULVSRVWR�� $OO ¶HSRFD� LQ� FXL� TXHVWH�SHUVRQH� KDQQR� GHFLVR� GL� ODYRUDUH� QHO� VRFLDOH� �ULFRUGR� FKH� O¶HWj�PHGLD�q� VXSHULRUH� DL� ��� DQQL� DO� PRPHQWR� GHOOD� GLVWULEX]LRQH� GHO�TXHVWLRQDULR�� HUD� DQFRUD� SRVVLELOH� SHQVDUH� GL� ³VLVWHPDUVL´� LQ� XQ� HQWH�SXEEOLFR� FRQ� DVVXQ]LRQH� LPPHGLDWD� H� FRQ� TXHOOH� JDUDQ]LH� FKH�� XQD�YROWD��HUDQR�ULWHQXWH�LQGLVSHQVDELOL�
���� &RPH�PLVXUDUH�LO�%XUQ�RXW
, O� QRVWUR� ³WHUPRPHWUR´� q� FRVWLWXLWR�� LQ� SDUWLFRODUH�� GD� GXH� GRPDQGH��TXHOOD� UHODWLYD�DL�VHQWLPHQWL�SURYDWL��R�DOOH�D]LRQL� IDWWH��QHJOL�XOW LPL�VHL�PHVL� �GRPDQGD� ��� H� TXHOOD� UHODWLYD� DOOH� IUDVL� ULFRUUHQWL� VHPSUH� QHOOR�VWHVVR� SHULRGR� �GRPDQGD� ����� (QWUDPEH� VL� SRVVRQR� UDSSRUWDUH� D� XQD�VFDOD� GL� PLVXUD]LRQH� FKH� YD� GD� XQ� PLQLPR� GL� �� D� XQ� PDVVLPR� GL� ����FLRq�� LQ� WHRULD�� VH� WXWW L� VWHVVHUR� ³EHQLVVLPR´�QRQ�FL� GRYUHEEHUR�HVVHUH�ULVSRVWH� D� TXHVWH� GRPDQGH�� DO� FRQWUDULR�� VH� WXWW L� VL� WURYDVVHUR� DO�PDVVLPR� JUDGR� GL� %XUQ�RXW� GRYUHEEHUR� VFHJOLHUH� OH� ��� YRFL�� ,Q�FRQFUHWR�� OD� QRVWUD� VFDOD� YD� GD� �� D� ���� SHUFKp� JOL� RSHUDWRUL� FKH�FRVWLWXLVFRQR� LO� QRVWUR� FDPSR� GL� RVVHUYD]LRQH� KDQQR� HIIHWWXDWR�XQ¶HVFXUVLRQH�� ULVSHWWR� D� TXHVWH� GRPDQGH�� FKH� YD� SHU� HQWUDPEH� GD� ��D� ��� �FRQ� XQD� PHGLD� GL� ���� SXQWL� SHU� OD� �� H� GL� ���� SXQWL� SHU� OD� �����,QROWUH� FL� VRQR� �� SHUVRQH� ������� FKH� QRQ� KDQQR� ULVSRVWR� D� HQWUDPEH�OH� GRPDQGH�� TXLQGL�� LQ� WHRULD�� R� QRQ� DQFRUD� FROSLWH� GDOOD� VLQGURPH� R�JLj� ³XVFLWH´�� $QFRUD�� ��� SHUVRQH� �������� VRVWHQJRQR� GL� QRQ� DYHU�SURYDWR� L� VHQWLPHQWL� HVSUHVVL� QHOOH� GRPDQGH� �� H� �� ������� H� GL� QRQ�HVVHUVL�SRVWL� L�TXHVLWL�GHOOD����4XHVWL�GDWL�FL� IDQQR� LSRWL]]DUH�FKH� L�QRVWUL� ³WHUPRPHWUL´�DFFRSSLDWL�QRQ�PLVXUDQR�HVDWWDPHQWH� OR�VWHVVR� IHQRPHQR��PD�DVSHWWL�GLYHUVL�GL�HVVR��,Q� SDUWLFRODUH�� OD� GRPDQGD� �� VHPEUHUHEEH� UDSSUHVHQWDUH� XQD� VRUWD� GL�DYYLVDJOLD� SHU� L O� PDOHVVHUH�� O ¶HPHUVLRQH� GL� XQ� VLQWRPR� QRQ� DQFRUD�UD]LRQDOL]]DWR�� PHQWUH� OD� GRPDQGD� ���� XQD� SUHVD� GL� FRQVDSHYROH]]D�JLj� PHGLDWD� GDOOD� UD]LRQDOLWj�� 6H� TXHVWD� LSRWHVL� IRVVH� HVDWWD��GRYUHPPR� FRQFOXGHUH� FKH� L� QRVWUL� RSHUDWRUL� VRQR� SDVVDWL�GDOO ¶DYYLVDJOLD� DOOD� UD]LRQDOL]]D]LRQH� GHO� VLQWRPR�� 0D�� SHU� QRQ� WUDUUH�FRQFOXVLRQL� DIIUHWWDWH�� DEELDPR� SUHIHULWR� DSSURIRQGLUH� O ¶ LQGDJLQH�DQGDQGR�D�JXDUGDUH��GD�XQD�SDUWH��FKL�VRQR�JOL�RSHUDWRUL�FKH�ULVXOWDQR�VWDUH� EHQH� H�� GDOO ¶DOWUD�� LQ� TXDOH� IDVH� �ULVSHWWR� DOOD�FRQFHWWXDOL]]D]LRQH� GL� (GHOZLFK� H� %URGVN\�� VL� FROORFDQR�SUHYDOHQWHPHQWH� TXHOOL� LQ� ³FRUWRFLUFXLWR´� H� GL� FKH� JUDGR� VRQR� OH� ORUR�³XVWLRQL´��ULVSHWWR�DOOD PHGLD�GHO�JUXSSR��&RQVLGHUD]LRQL� SL�� DSSURIRQGLWH� VXOOD� FDSDFLWj� GHL� QRVWUL� ³WHUPRPHWUL´�YHUUDQQR� VYROWH� SL�� DYDQWL� H� DUULYHUDQQR� DOOD� FRVWUX]LRQH� GL� XQ�VHPSOLFH� WHVW� GLDJQRVWLFR� LQ� JUDGR� GL�PLVXUDUH� OD� ³IHEEUH´� GL�%XUQ�RXW�



GL� FLDVFXQR� �OR� VWHVVR� WHUPRPHWUR� JLj� VSHULPHQWDWR� DOO ¶ LQL]LR� GHO�FDSLWROR��
���� *OL�DVLQWRPDWLFL
,� �� DVLQWRPDWLFL� VRQR� GRQQH�� GL� HWj� VXSHULRUH� DL� ��� DQQL�� FRQLXJDWH��VHQ]D� I LJOL�� SHU� EXRQD� SDUWH� LQVHJQDQWL�� FKH� ODYRUDQR� GD� VROH��SUHYDOHQWHPHQWH� D� WDYROLQR� FRQ�JOL� XWHQWL�� QRQ�KDQQR�DYXWR� WUDXPL� QHL�VHL� PHVL� SUHFHGHQWL� OD� GLVWULEX]LRQH� GHO� TXHVWLRQDULR�� IDQQR� XQ�ELODQFLR� GHFLVDPHQWH� SRVLW LYR� GHOOD� ORUR� DWW LYLWj� ODYRUDWLYD�� GLFKLDUDQR�XQ� OLYHOOR� GL� PRWLYD]LRQH� VLD� LQL]LDOH� FKH� DWWXDOH� PHGLR�EDVVR��DXVSLFDQR� SRFKL� FDPELDPHQWL�� VRSUDWWXWWR� D� FDUDWWHUH� RUJDQL]]DWLYR� HOD�PDJJLRUDQ]D KD� LQ�FRUVR�SRFKL�SURJHWWL�SHU�VXSHUDUH� OH�VLWXD]LRQL�GL�FULVL� �FKH�� SHUDOWUR�� VHPEUD� QRQ� WRFFDUOH��� %DVWD�� TXLQGL�� DYHUH� OH�FDUDWWHULVWLFKH� GL� TXHVWR� QRVWUR� JUXSSR� SHU� QRQ� HVVHUH� EUXFLDWL� R� SHU�QRQ� HVVHUOR� SL�"� 6XOOH� FDUDWWHULVWLFKH� VRFLRORJLFKH� QRQ� FL�SURQXQFLDPR�� PHQWUH� FL� SDLRQR� LQWHUHVVDQWL� GXH� HOHPHQWL��O ¶DSSDUWHQHQ]D�DOOD�VFXROD�H�L O�EDVVR�OLYHOOR�GL�PRWLYD]LRQL�GLFKLDUDWR�/D� VFXROD� QRQ� SURGXFH� %XUQ�RXW�� RSSXUH� JOL� LQVHJQDQWL� VRQR� SL��LPSHUPHDELOL� GHJOL� DOWUL� RSHUDWRUL"� , O� ODYRUR� HGXFDWLYR� Gj�� GL� FHUWR��ULVXOWDWL� SL�� WDQJLELO L� H� JUDWLI LFD]LRQL� PDJJLRUL� ULVSHWWR� D� TXHOOR�VRFLRVDQLWDULR�� L O � PDWHULDOH� XPDQR� D� GLVSRVL]LRQH� q� WHQGHQ]LDOPHQWH�³VDQR´�� SHU� FXL� O ¶RSHUDWRUH� VFRODVWLFR� GRYUHEEH� LQFRQWUDUH� GLI I LFROWj�VXSHUDELOL� H�� FRPXQTXH�� DOOD� I LQH� GHOO ¶DQQR� YHGHUH� L� IUXWW L� GHO� SURSULR�ODYRUR� �UDSSUHVHQWDWL�� EDQDOPHQWH�� GDOOH� SURPR]LRQL� DOOD� FODVVH�VXFFHVVLYD���Ê�YHUR�DQFKH��SHUz��FKH�QHOOH�VFXROH� LWDOLDQH�VSHVVR�YLJH�XQ�SDWWR� WDFLWR�GL�QRQ�EHOO LJHUDQ]D��SHU�FXL� O¶RSHUDWR�GHJOL� LQVHJQDQWL�q�VSHVVR� LQVLQGDFDELOH�� TXLQGL� VH� QHVVXQR� PHWWH� LQ� FULVL� OH� VFHOWH�RSHUDWLYH��VL�SXz�FRQWLQXDUH�D�FRPSRUWDUVL�QHOOR�VWHVVR�PRGR�SHU�DQQL�VHQ]D� DFFXVDUH� DOFXQ� VLQWRPR� GL� PDOHVVHUH�� ,QWHUHVVDQWH�� LQYHFH�� FL�DSSDUH� LO� GDWR� UHODWLYR� DOOH� PRWLYD]LRQL�� FRQ� OD� FDXWHOD� LPSRVWD� GDOOR�VFDUVLVVLPR� QXPHUR�� YHGLDPR� FRQIHUPDWD� O¶ LSRWHVL� FKH� D� EDVVD�PRWLYD]LRQH�FRUULVSRQGH�EDVVR�%XUQ�RXW�
���� ,�FRUWRFLUFXLWDWL�H�JOL�VWDGL�GHO�%XUQ�RXW
5LEDGHQGR� FKH� WXWWH� OH� FRQVLGHUD]LRQL� VRQR� VYROWH� UHODWLYDPHQWH� DO�JUXSSR� FKH� DEELDPR� DQDOL]]DWR� H� FKH�� TXLQGL�� L� QRVWUL� SDUDPHWUL� VRQR�OH�PHGLH�ULSRUWDWH�DOOH�GRPDQGH���H����DVVXUWH�DO�UXROR�GL�³WHUPRPHWUR�GL� VLQGURPH´�� ULSRUWLDPR� DOFXQH� QRWL]LH� VXOOH� SULQFLSDOL� YDULDELO L� VRFLR±RUJDQL]]DWLYH±PRWLYD]LRQDOL�FRUUHODWH�FRO�WDVVR�GL�%XUQ�RXW�,� SL�� JUDYL� VRQR� TXHJOL� RSHUDWRUL�� TXHVWD� YROWD� L O� VHVVR� QRQ� q�GLVFULPLQDQWH�� FKH� KDQQR� XQ¶HWj� FRPSUHVD� WUD� L� ��� H� L� ��� DQQL��



SUHYDOHQWHPHQWH� QXELOL� � R� FHOLEL�� R� FRQ� GXH� I LJOL� � L O � JUDGR� GL� LVWUX]LRQH�LQ� SUHYDOHQ]D� QRQ� VXSHUD� OD� VFXROD� GHOO ¶REEOLJR�� PD� VL� UHJLVWUD� XQ�OHJJHUR� DGGHQVDPHQWR� QXRYDPHQWH� WUD� L� ODXUHDWL�� ULWURYLDPR� TXHVWL�YDORUL� DQFKH� QHOOH� TXDOLI LFKH� �RSHUDWRUL� VRFLR±DVVLVWHQ]LDOL�� GD� XQDSDUWH��H�PHGLFL�H�SVLFRORJL��GDOO ¶DOWUD��6SLHJKLDPR� TXHVWL� ULVXOWDWL� SDUWHQGR� GDOO¶HWj�� L� TXDUDQWHQQL� GL� DGHVVR�DSSDUWHQJRQR� DOOD� ³JHQHUD]LRQH� GHO� ����´� FKH�� DO� GL� Oj� GHL� FRORUL�SDUWLW LFL�� q� VWDWD� FRPXQTXH� XQD� JHQHUD]LRQH� IRUWHPHQWH� LGHDOLVWD� SHU�FXL� VL� SXz� LSRWL]]DUH�� H� OD� QRVWUD� LSRWHVL� q� FRQIRUWDWD� GDO� GDWR� UHODWLYR�DOOH� PRWLYD]LRQL� LQL]LDOL�� FKH� DEELDQR� DWWUDYHUVDWR� OD� IDVH� GL�³HQWXVLDVPR� LGHDOLVWLFR´� FKH�� FRPH� VRVWLHQH� OD� OHWWHUDWXUD�� q�O ¶DQWLFDPHUD�GHO�%XUQ�RXW�/D� FRUUHOD]LRQH� VWDWR� FLYLOH±%XUQ�RXW±QXPHUR� GL� I LJOL� FL� KD� FROWR� GL�VRUSUHVD�PD��PHQWUH�DOOD�SULPD�DEELDPR�GDWR� LO�VLJQLI LFDWR��EDQDOH�PD�IRUVH� YHURVLPLOH�� FKH� XQ� ³VLQJOH´� LQYHVWH� PDJJLRUPHQWH� VXO� ODYRUR� GL�TXDQWR� QRQ� IDFFLD� XQD� SHUVRQD� FRQ� IDPLJOLD� �PD� LQ� UHDOWj� QRQ�DEELDPR� LQIRUPD]LRQL� XOWHULRUL� ULVSHWWR� D� TXHOOH� GHOOR� VWDWR� FLYLOH�� H��TXLQGL�� FRPH� SHU� OH� FRQVLGHUD]LRQL� VYROWH� SHU� O ¶HWj�� D� PDJJLRUH�HQHUJLD� FRUULVSRQGH� PDJJLRU� GHOXVLRQH�� L O� OHJDPH� DOWD� VLQGURPH±GXH�I LJOL�FL�KD�VROOHYDWR�VROR�GHOOH�GRPDQGH�Ê� SRVVLELOH� FKH� OD� QDVFLWD� GHO� VHFRQGR� I LJOLR� PDQGL� LQ� FULVL"� , O� FDULFR�GL� ODYRUR� GRPHVWLFR� FUHVFH� LQ� SURJUHVVLRQH� JHRPHWULFD� WDOH� GD�SURFXUDUH�XQR�VWUHVV�DQFKH� ODYRUDWLYR"�2SSXUH�q�SXUDPHQWH�FDVXDOH"�$� TXHVWR� HQLJPD� FUHGLDPR� FKH� SRWUDQQR� GDUH� VROX]LRQH� VRODPHQWH� OH�SHUVRQH�FRQ�GXH� I LJOL�FKH�DYUDQQR�VSHULPHQWDWR� LO�QRVWUR� ³WHUPRPHWUR´�H�DYUDQQR�YRJOLD�GL� LQWHUURJDUVL�VXOOH ORUR�UHOD]LRQL�SULYDWH�5LVSHWWR� DO� WHPSR� GL� ODYRUR�� L� SL�� FROSLW L� ULVXOWDQR� TXHOOL� FKH� ODYRUDQR�GD� ROWUH� �� DQQL� VHPSUH� QHOOR� VWHVVR� SRVWR��PD� LO� GDWR� FDPELD� ULVSHWWR�DO� WHPSR�GHOOD�SURIHVVLRQH�� L�YDORUL�PDVVLPL�VL�FRQFHQWUDQR�VXL���DQQL��Ê� LQWXLELOH� FKH�ODYRUDUH�VHPSUH�QHOOR� VWHVVR� OXRJR�� VRSUDWWXWWR� VH�QRQ�q� JUDWLI LFDQWH� H� QRQ� FRQVHQWH� PRGLI LFD]LRQL� GL� FDUULHUD�� SRUWL� D� XQGLVLQYHVWLPHQWR�� FRPH� DFFDGH� SHU� RJQL� D]LRQH� ULSHWLW LYD�� /D�FRQFHQWUD]LRQH� VXL� �� DQQL� GL� SURIHVVLRQH�� D� FRVWR� GL� HVVHUH�PRQRWRQL�H� ULSHWLW LYL�� OD� VSLHJKLDPR� FRQ� LO� SULPR� LPSDWWR� FRQ� OD� UHDOWj� GL� TXHJOL�RSHUDWRUL�FKH�KDQQR�DWWUDYHUVDWR�OD�IDVH�GL�HQWXVLDVPR�LGHDOLVWLFR�&KH� FDUDWWHULVWLFKH� KD� LO� ODYRUR� JHQHUDWRUH� GL� VLQGURPH"�'HFLVDPHQWH�³XFFLGH� SL�� OD� EXURFUD]LD� FKH� OD� VSDGD´� �OD� PHGLD� GL� FKL� VYROJH�PDQVLRQL� LQ� SUHYDOHQ]D� EXURFUDWLFKH� VXSHUD� GL� TXDVL� �� SXQWL� OD�PHGLD�JHQHUDOH�� H� JOL� LQFDULFKL� GL� W LSR� WHUDSHXWLFR� YHQJRQR� FRPH� EXRQL�VHFRQGL� �TXL� L O� WHUDSHXWLFR� q� LQWHVR� LQ� VHQVR� ODWR�� GDOOH� WHUDSLH�IDUPDFRORJLFKH� DOO ¶DVVLVWHQ]D� I LVLFD� DJOL� DQ]LDQL��� $QFKH� FKL� SDVVD�PROWR� WHPSR� DO� WHOHIRQR� SDUH� QRQ� VWDUH� WURSSR� EHQH� H�� LQI LQH�� OD�PRGDOLWj�GL� ODYRUR�LQ�FRSSLD�QRQ�VHPEUD�VDOXWDUH�



7UDODVFLDQGR� OH� FRQVLGHUD]LRQL� VXOOD� EXURFUD]LD� H� O ¶XVR� GHO� PH]]R�WHOHIRQLFR�� FKH� FL� VHPEUDQR� I LQ� WURSSR� RYYLH�� VSHQGLDPR� TXDOFKH�SDUROD�D�SURSRVLWR�GHO� ODYRUR�LQ�FRSSLD�4XHVWD�q�XQD�PRGDOLWj�DVVDL�GLI IXVD� WUD�JOL�RSHUDWRUL�H�FL�ULFRUGD�PROWR�L� FDUDELQLHUL��R�PHJOLR� OH�EDU]HOOHWWH�VX�GL� ORUR��FRQ� WXWWR� L O� ULVSHWWR�SHU�OD� %HQHPHULWD�� ,Q� UHDOWj�� VRQR� SRFKH� OH� VLWXD]LRQL LQ� FXL� q� YHUDPHQWH�QHFHVVDULD�XQD�FRSSLD�GL�RSHUDWRUL��SHU�HVHPSLR��UDSSRUWL�FRQ�IDPLJOLH�QXPHURVH�� QHFHVVLWj� GL� JLRFDUH� XQ� UXROR� SDWHUQR�PDWHUQR�� QHFHVVLWj�GL� XQ� RVVHUYDWRUH�� SHUz� TXHVWD� SUDWLFD� q� ODUJDPHQWH� VHJXLWD� VHQ]D�XQD�SUHFLVD�VFHOWD�WHFQLFD�,O� %XUQ�RXW� OHJDWR� LQ� SDUWLFRODUH� D� TXHVWD� PRGDOLWj� FL� FRQIHUPD�O¶ LPSUHVVLRQH� FKH� OD� FRSSLD�q�XWL O L]]DWD�SL�� FRPH� ³FRSHUWD�GL� /LQXV´�� R�SHU� GLUOD� LQ� WHUPLQL� PHQR� IXPHWWLVWLFL�� FRPH� HOHPHQWR� GL�UDVVLFXUD]LRQH�� FKH� QRQ� SHU� UHDOH� QHFHVVLWj�� 8Q� GDWR� FL� FRQIRUWD� H�YRJOLDPR�VHJQDODUOR�YLVWR�FKH� ³IDFFLDPR� LO� W LIR´�SHU� L O� ODYRUR�GL�pTXLSH��FKL� ODYRUD�SUHYDOHQWHPHQWH� LQ�TXHVWR�PRGR� �VROR� L O����SXUWURSSR���VWD�GHFLVDPHQWH�PHJOLR�GHJOL�DOWUL��EHQ���SXQWL�VRWWR�OD�PHGLD��3HU� WHUPLQDUH� LO� EUHYH� TXDGUR�� VRWWROLQHLDPR� FKH�� FRPH� HUD�SUHYHGLELOH�� q� SL�� VRIIHUHQWH� FKL� Gj� XQD� YDOXWD]LRQH� QHJDWLYD� GHO�SURSULR�ODYRUR�H�FKL�KD�VXELWR�GL�UHFHQWH�GHL�WUDXPL�3DUWLFRODUH� DWWHQ]LRQH� PHULWDQR� L� ULVXOWDWL� RWWHQXWL� DOOD� GRPDQGD�UHODWLYD� DOOH� DWW LYLWj� SHU� VXSHUDUH� OD� FULVL� �GRPDQGD� ����� HPHUJH�FKLDUDPHQWH� FKH� O¶³DWW LYLVPR´� �FLRq� OD� SDUWHFLSD]LRQH� DG� DWW LYLWj� GL�FRQVXOHQ]D�� IRUPD]LRQH� HFF��� q� GLUHWWDPHQWH� FRUUHODWR� DOO ¶DVVHQ]D�� R�DOOD� SRFD� SUHVHQ]D�� GL� %XUQ�RXW�� 4XHVWR� ULVXOWDWR� FL� VHPEUD�SDUWLFRODUPHQWH� LPSRUWDQWH�QRQ�WDQWR��H�QRQ�VROR��SHUFKp�VXIIUDJD�XQD�QRVWUD� YHFFKLD� WHVL�� FLRq� FKH� O¶RSHUDWRUH� VRFLDOH�� SHU� OD� GHOLFDWH]]D�GHO� ODYRUR�FKH�VYROJH��KD�ELVRJQR�SL��GL�DOWUL�GL�RFFDVLRQL�GL�FRQIURQWR��GL� DJJLRUQDPHQWR�� GL� FUHVFLWD� SURIHVVLRQDOH�� PD�� VRSUDWWXWWR�� SHUFKp�SXz� RIIULUH� XWL O L � SLVWH� SHU TXHJOL� RSHUDWRUL� FKH� VHQWRQR� ³RGRUH� GL�EUXFLDWR´�
���� /H�UHOD]LRQL�IUD�OH�ULVSRVWH
, O� SDVVR� VXFFHVVLYR� FKH� DEELDPR� FRPSLXWR� QHOOD� GLVDQLPD� GHL� QRVWUL�GDWL� q� FRQVLVWLWR�� GD� XQD� SDUWH�� QHO� FHUFDUH� GL� LQGLYLGXDUH� GHOOH� IDVL��GHOOH� FDUDWWHULVWLFKH� FKH� SRWHVVHUR� VSHFLI LFDUH� LO� W LSR� GL�%XUQ�RXW� H��GDOO ¶DOWUD�� GL� FRVWUXLUH� XQ� WHUPRPHWUR� ³DSSOLFDELOH´� H� GHILQLUH� GHJOL�VWDGL� GL� VYLOXSSR� GHOOD� VLQGURPH�� 3HU� IDUH� FLz� FL� VLDPR� VHUYLW L� GL� GXH�WHFQLFKH�GL�HODERUD]LRQH�VWDWLVWLFD�PXOWLYDULDWD�FKH�VHUYRQR�SHU�FUHDUH�UDJJUXSSDPHQWL� D� SRVWHULRUL� �FLRq� VX� GDWL� HVLVWHQWL��� O ¶DQDOLVL� GHOOH�FRUULVSRQGHQ]H� H� O¶DQDOLVL� GL�FOXVWHU�� Ê� RYYLR� FKH� QRQ� HQWUHUHPR� QHL�GHWWDJOL� WHFQLFL� GHOOH�PHWRGRORJLH� LPSLHJDWH��Qp� ULSRUWHUHPR� WXWW L� L� GDWL�RWWHQXWL�� OD� GHVFUL]LRQH� DQDOLW LFD� GHOOH� WHFQLFKH� VL� ULWURYD� LQ�PROWL� WHVWL�



GL� VWDWLVWLFD� PXOWLYDULDWD� H� L� GDWL�� H� UHODWLYH� HODERUD]LRQL�� VRQR� D�GLVSRVL]LRQH� SUHVVR� O¶$5,36�� ,Q� HVWUHPD� VLQWHVL�� O ¶DQDOLVL� GHOOH�FRUULVSRQGHQ]H� FRQVLVWH�� DYHQGR� D� GLVSRVL]LRQH� XQ� LQVLHPH� GL�GRPDQGH� FKH� DEELDQR� FRPH� ULVSRVWD� Vu�QR�� QHO� UDJJUXSSDUH� TXHOOH�FKH�KDQQR� OD�PDJJLRU� FRUULVSRQGHQ]D�QHOOH� ULVSRVWH�� VL� FHUFDQR�� FLRq��GHL� JUXSSL� GL� GRPDQGH� D� FXL� O ¶ LQWHUYLVWDWR� KD� ULVSRVWR� DOOR� VWHVVR�PRGR�� 4XHVWD� WHFQLFD� q� VWDWD� DSSOLFDWD� DOOH� GRPDQGH� ��� ���� ��� H� ��DOOR�VFRSR�GL�GHILQLUH�DWWHJJLDPHQWL� ³W LSR´��3RLFKp� LO� UDJJUXSSDPHQWR�q�FRVWUXLWR� VXL� GDWL� HIIHWW LYDPHQWH� UHJLVWUDWL�� TXHVWD� WHFQLFD� VL� SUHVWD� D�YHULI LFKH� GL� VFKHPL� FRQFHWWXDOL� FRVWUXLW L�D� SULRUL�� LQ� SDUWLFRODUH�� SHU�TXDQWR� ULJXDUGD� OD� GRPDQGD� ���� FRQIURQWHUHPR� L� UDJJUXSSDPHQWL�RWWHQXWL�FRQ�OH�IDVL�GHOOD�VLQGURPH�GL�(GHOZLFK�H�%URGVN\�'DOOD� GRPDQGD� �� HPHUJRQR�� FRQ� FKLDUH]]D�� �� JUXSSL� D� FXL�DWWULEXLUHPR� GHQRPLQD]LRQL� GL� ³FRPRGR´� FKH� QRQ� KDQQR�� RYYLDPHQWH��QHVVXQD�SUHWHVD�GLDJQRVWLFD��� ,� GLIHVL�� GLFKLDUDQR� GL� DYHUH� GLI I LFROWj D� FDPELDUH� RSLQLRQH��DXVSLFDQR� PDJJLRUL� FRQWUROO L� VXJOL� XWHQWL� H� GHOHJDQR� OD�UHVSRQVDELOLWj� GL� QRQ� PLJOLRUDPHQWR� VX� TXHVWL� XOW LPL�� ,QROWUH�� VL�VHQWRQR� SHUVHJXLWDWL� H�� DSSHQD� SRVVRQR�� VL� DVVHQWDQR� GDO� ODYRUR��6HPEUD� GL� WURYDUVL� GL� IURQWH� D� XQ� JUXSSR� GL� SHUVRQH� FKH� VL� VHQWH�WDOPHQWH� IUXVWUDWR� FKH�� SHU� VRSUDYYLYHUH� QHO� SRVWR� GL� ODYRUR�� KD�QHFHVVLWj�GL�³HVSRUWDUH´�OD�FROSD��� *OL�VWDQFKL�� FRQFHQWUDQR� OH� ORUR� VFHOWH�VXJOL�L WHPV� UHODWLYL��DSSXQWR��DOOD� VWDQFKH]]D�� JLj� GDOOD� PDWWLQD� DYYHUWRQR� IDWLFD� QHOO ¶DQGDUH� DO�ODYRUR�� TXHVWR� VIRU]R�DXPHQWD� GXUDQWH� LO� JLRUQR�� WDQWR� FKH�DOOD� I LQH�GHOOD� JLRUQDWD� ODYRUDWLYD� VL� VHQWRQR� ³GLVWUXWW L´�� 1HO� SULYDWR�O ¶ LUULWD]LRQH� FRQWLQXD�� WDQWR� GD� GLFKLDUDUVL� O LW LJLRVL� LQ� IDPLJOLD� H�GRUPRQR� SRFR� H� PDOH�� 3URYDQR� D� GLIHQGHUVL� GD� TXHVWL� VLQWRPL�HYLWDQGR� OH� GLVFXVVLRQL� FRQ� L� FROOHJKL� H� FHUFDQGR� GL� ³IDUVL� L� IDWW L�SURSUL´�� )DQQR� IRUVH� JLj� SDUWH� GHOOD� JURVVD� VFKLHUD� GL� SD]LHQWL�DIIHWW L�GD�³HVDXULPHQWR�QHUYRVR´"�� *OL� VFLVVL�� FRVu� GHQRPLQDWL� SHUFKp� VL� FXOODQR� QHOO ¶ L O OXVLRQH� FKH� OD�ORUR� ³YHUD´� YLWD�q DO� GL� IXRUL� GDO� ODYRUR��G¶DOWURQGH� ODYRUDQR�VROR�SHU�VRSUDYYLYHUH� H� L O� VHQWLPHQWR� PDVVLPR� FKH� SURYDQR� QHL� FRQIURQWL�GHOOD� SURSULD� DWW LYLWj� q� OD� UDEELD��4XHVWD�FDWHJRULD�QRQ�FL� KD�FUHDWR�PHUDYLJOLD� H� OR� GLFLDPR� FRQ� YHUR� UDPPDULFR�� ,QIDWW L�� DOPHQR� D�OLYHOOR GL� DWWHJJLDPHQWR�� L O� ODYRUDUH� VROR� SHU� ³L O� ��´� q� XQ� ULWRUQHOOR�SLXWWRVWR�GLI IXVR�PD��XQD�YROWD�WDQWR�� OD�QRUPDOLWj�QRQ�q�VLQRQLPR�GL�³VDOXWH´�� 6H�� LQROWUH�� VL� SHQVD� FKH� QHVVXQR� GL� TXHVWL� RSHUDWRUL� KD�VFHOWR� GL� IDUH� L O� SURSULR� ODYRUR� ©SHU� FDVRª�� TXHVWL� VHQWLPHQWL�ULVXOWDQR�DQFRUD�SL��SUHRFFXSDQWL��� ,�QDXVHDWL�VRQR�DIIHWW L�GD�GLVWXUEL�SVLFRVRPDWLFL�� VL� VRQR�GLVDPRUDWL�QHL�FRQIURQWL�GHJOL�XWHQWL�H�GHO� ODYRUR�H�YLYRQR�FRQWLQXDPHQWH�YHUVR�O¶RUD�GHO� ULHQWUR� LQ� IDPLJOLD��'DWR�TXHVWR� LQVLHPH�GL�VLQWRPL�VRQR�GD�FRQVLGHUDUH�SRSROD]LRQH�³DG�DOW LVVLPR�ULVFKLR´"



$QFKH�VH�QRQ�SRVVLDPR�HIIHWWXDUH�FRUULVSRQGHQ]H�SXQWDOL��FL�SDUH�FKH�L� UDJJUXSSDPHQWL� RWWHQXWL� ULSHUFRUUDQR� LQ� EXRQD� SDUWH� OR� VFKHPD�WHRULFR� GHOOD� 0DVODFK�� 5LFRUGLDPR�� LQIDWW L�� EUHYHPHQWH� FKH� O¶DXWULFH�SDUOD� GL� VWUHVV� ODYRUDWLYR� �QRQ� VRQR� IRUVH� L� QRVWUL� QDXVHDWL"��� GL�HVDXULPHQWR� �JOL� VWDQFKL�� H� GL� FRQFOXVLRQH� GLIHQVLYD� �L� GLIHVL� H� JOL�VFLVVL��3DVVLDPR� D� HVDPLQDUH� L� ULVXOWDWL� GHOOD� GRPDQGD� ��� FKH�� FRPH� RUPDL�GRYUHEEH� HVVHUH� FKLDUR�� q� OD� ³SXQWD� GL� GLDPDQWH´� GHOOD�PLVXUD]LRQH�GHO� %XUQ�RXW�� $QFKH� GDO� WUDWWDPHQWR� GL� TXHVWD� GRPDQGD� HPHUJRQR� ��JUXSSL� FKH�VHPEUDQR�FDUDWWHUL]]DUVL� LQ� UHOD]LRQH�DOO ¶ LQGLYLGXD]LRQH�GHO�QHPLFR�R�DOOH�VWUDWHJLH�GL�VRSUDYYLYHQ]D��� ,� GHOXVL� FRVPLFL� FKH� VHPEUDQR� GDUH� OD� FROSD� DO� PRQGR�� ³*OL� XWHQWLQRQ� PL� DSSUH]]DQR´�� ³,Q� TXHVWR� SRVWR� q� LPSRVVLELOH� ODYRUDUH´�� ³,�UDSSRUWL� FRQ� L� FROOHJKL�VRQR�QHJDWLYL´�� ³OH� µFDUWH¶�PL�VRIIRFDQR´�VRQR�OH� IUDVL� FKH� ULSHWRQR� FRQ� PDJJLRU� IUHTXHQ]D�� 4XHVWR� LQVLHPH� GL�LQWHUURJDWLYL� IDQQR� VFDWXULUH� XQD� FRQFOXVLRQH��PL� LPSHJQHUz� LQ� WXWW L�L� VHQVL� L O� PHQR� SRVVLELOH� H�� FRPXQTXH�� FHUFKHUz� GL� HYLWDUH� L�SUREOHPL��� ,� GHOXVL� LVW LWX]LRQDOL� FRQFHQWUDQR� ULVSRVWH� GHO� W LSR�� ³/¶LVWLWX]LRQH�QRQ� RIIUH� DSSRJJL�� QRQ� ULVSRQGH� DL� ELVRJQL� GHJOL� XWHQWL�� LQROWUH��QHVVXQR� GHL� VXSHULRUL� DSSUH]]D� LO� ODYRUR� FKH� YLHQH� IDWWR´�� 4XHVWH�FRQVLGHUD]LRQL� SRUWDQR�D�XQD�GRPDQGD�R]LRVD�� ³,QVRPPD�� FKL� FH� OR�ID�IDUH"´�� ,� UDVVHJQDWL� VL� LQWHUURJDQR� FRVWDQWHPHQWH� VXO� SURSULR� IXWXUR� H��VRSUDWWXWWR�� VXOOD� ORUR� WHQXWD� QHOOD� VLWXD]LRQH� DWWXDOH� FKH� JOL� ID� JLj�SURYDUH� QDXVHD��6H� ULXVFLUDQQR� D� GDUVL� XQD� ULVSRVWD� DOOD� GRPDQGD��FLRq� WUDPXWHUDQQR� O¶HOXFXEUD]LRQH� PHQWDOH� LQ� D]LRQH��SUREDELOPHQWH� FDPELHUDQQR� ODYRUR� R� SRVWR�� DOWULPHQWL� FHUFKHUDQQR�GL�WURYDUH�XQ�LQFDULFR�GL�WXWWR�ULSRVR��� *OL� DXWROHVLRQLVWL� IXUEL�� FRVu� GHI LQLW L� SHUFKp� VL ULWHQJRQR�LPSUHSDUDWL�� FRQVLGHUDQR� LO� SURSULR� SUHVWLJLR� QXOOR� H���� SUHIHULVFRQR�FKH�VLDQR�JOL�DOWUL�FROOHJKL�D�JHVWLUH� L�FDVL�SL��GLI I LFLO L� �DG�DVVXPHUVL��LQ� JHQHUH�� PDJJLRUL� FDULFKL� ODYRUDWLYL�� ,Q� TXHVWR� PRGR� UHVWDQR��RYYLDPHQWH�� LPSUHSDUDWL� H� YHGRQR� FDODUH� LQHYLWDELOPHQWH� LO�SUHVWLJLR�'DO� UDIIURQWR� WUD� OH� QRVWUH� HODERUD]LRQL� H� OR� VFKHPD� WHRULFR� SURSRVWR�GD� (GHOZLFK� H� %URGVN\� H� ULSUHVR� LQ� ,WDOLD� GD� &RQWHVVD� q� HPHUVR�TXDQWR�VHJXH�'DOOD� GLVDJJUHJD]LRQH� GHOOD� GRPDQGD� ��� QHOOH� WUH� IDVL� �VWDJQD]LRQH��IUXVWUD]LRQH� H� DSDWLD�� VL� QRWD� FKH� D� XQD� SULPD� IDVH� GL�%XUQ�RXW�FRUULVSRQGH� OD� VWDJQD]LRQH�� PDQR� D� PDQR� FKH� VDOH� L O� O LYHOOR� GL�VLQGURPH� FL� VL� VSRVWD� YHUVR� OD� IUXVWUD]LRQH� H�� QHOOD� IDVH� GL� PDVVLPR�FRUWRFLUFXLWR�� FRPSDUH� DQFKH� O¶DSDWLD�� &L� FRQIRUWD�� H� FUHGLDPR�GRYUHEEH� FRQIRUWDUH� DQFKH� L� QRVWUL� RSHUDWRUL�� L O � IDWWR� FKH� VROR� ��SHUVRQH� ������� VL� WURYDQR� QHOOR� VWDGLR� GL� IUXVWUD]LRQH� GHILQLWR� GDJOL�



DXWRUL� FLWDWL� L O � ³QRFFLROR� GHO�%XUQ�RXW´�� 4XLQGL� SHUIHWWD� ULVSRQGHQ]D� WUD�PRGHOOR� WHRULFR� H� ULVXOWDWL� GHOO ¶DSSOLFD]LRQH�� ,� TXDWWUR� JUXSSL� GHVFULWW L�LQ� SUHFHGHQ]D� VRQR� FRPSRVWL� GD� YDULDELO L� LGHQWLI LFDWLYH� GHOOH� WUH� IDVL�³FDQRQLFKH´� GL� %XUQ�RXW�� G¶DOWUD� SDUWH� FLz� QRQ� GHYH� VRUSUHQGHUH�� OD�VFKHPDWL]]D]LRQH� SURSRVWD� q� XQD� VHPSOLI LFD]LRQH� PDVVLPD� H� OH� IDVL�QRQ� VL� SUHVHQWDQR� XQD� VROD� DOOD� YROWD�� ,Q� UHDOWj� SL�� GL� XQD� qFRPSUHVHQWH� QHOOD� VWHVVD� SHUVRQD� QHOOR� VWHVVR� PRPHQWR�� /¶DQDOLVL�D�SRVWHULRUL� GHL� GDWL� FRJOLH� TXHVWD� VLWXD]LRQH� GL� ³PRYLPHQWR´� H� OD�HYLGHQ]LD�FRQ�PROWD�FKLDUH]]D�4XDOL� VRQR� JOL� HOHPHQWL� VX� FXL� DJLUH� SHU� PLJOLRUDUH� OD� VLWXD]LRQH�ODYRUDWLYD"� /D� GLVDJJUHJD]LRQH� D� SRVWHULRUL� GHOOD� GRPDQGD� ��� KD�HYLGHQ]LDWR� OD� FRQFHQWUD]LRQH�GHJOL� HOHPHQWL� LQ���JUXSSL�� FDPELDPHQWL�VWUXWWXUDOL��RUJDQL]]DWLYL�JHVWLRQDOL�H�SHUVRQDOL�SURIHVVLRQDOL�$EELDPR� FRUUHODWR� TXHVWD� VXGGLYLVLRQH�� FKH� FL� q� SDUVD�SDUWLFRODUPHQWH� FRHUHQWH�� FRQ� LO� JUDGR� GL�%XUQ�RXW� HG� q� HPHUVR� FKH�FKL� SUHVHQWD� XVWLRQL� GL� ³VHFRQGR�WHU]R� JUDGR´� DXVSLFD� FDPELDPHQWL�RUJDQL]]DWLYL�� PHQWUH� FKL� VFHJOLH� FDPELDPHQWL� OHJDWL� DO� Vp� KD� XQ� DOWR�O LYHOOR� GL� VLQGURPH� VRWWR� OD� PHGLD�� )RUVH� LO� PHWWHUVL� LQ� GLVFXVVLRQH� H��QHOOR� VWHVVR� WHPSR�� L O� VHQWLUVL� GLUHWWDPHQWH� UHVSRQVDELOL� GHOOH� D]LRQL�FKH�VL�FRPSLRQR�DJLVFH�FRPH�HOHPHQWR�SUHYHQWLYR"9HGLDPR�� LQ� FKLXVXUD�� JOL� HIIHWW L� SURGRWWL� GDOO ¶DSSOLFD]LRQH� GHOO ¶DQDOLVL�GHOOH� FRUULVSRQGHQ]H� DOOD� GRPDQGD� ��� �DWW LYLWj� SHU� VXSHUDUH� OD� FULVL���$QFKH�SHU�TXHVWD�GRPDQGD�VL�VRQR�VWUXWWXUDWL�GHL�JUXSSL��� *OL� LSHUDWW LYL� KDQQR� SUHVR� SDUWH� D� XQD� VHULH� GL� LQL]LDWLYH�� VLD�SURSRVWH� GDOO ¶RUJDQL]]D]LRQH� VLD� VX� SURSULD� LQL]LDWLYD�� GDOOD�IRUPD]LRQH� DOOD� VXSHUYLVLRQH�� DOOD� GLVFXVVLRQH� GHL� SUREOHPL� LQ�pTXLSH� R� FRQ� LO� GLULJHQWH�� TXLQGL� SHUVRQH� PRWLYDWH� H� DWWHQWH� DL�SUREOHPL� H� DOOH� VROX]LRQL�� 3HUz�� DJJUHJDWR� D� TXHVWR� JUXSSR� F¶q�DQFKH� FKL� KD� IDWWR� OH� SUDWLFKH� SHU� OD� SHQVLRQH� DQWLFLSDWD�� 4XHVWD�SDUWLFRODULWj� FL� ID� IRUPXODUH� LSRWHVL� PHQR� URVHH�� KDQQR� IDWWR� WXWWR�TXHOOR� FKH� JOL� YHQLYD� SURSRVWR� VHQ]D� VFHJOLHUH� H�� TXLQGL�� VHQ]D�PHWWHUH�D� IUXWWR� L� YDUL� VWLPROL� H� FRQWULEXWL� ULFHYXWL"�2SSXUH� OH�KDQQR�WHQWDWH� WXWWH� H�� QRQ� DYHQGR� YLVWR� ULVXOWDWL� ³FRQFUHWL´�� VL� VRQR�GHPRWLYDWL� WDQWR� GD� YROHU� DQGDUH� LQ� SHQVLRQH� SULPD� GHO� WHPSR"�4XDOXQTXH� VLD� O ¶ LSRWHVL� HVDWWD�� H� DQFKH� FRQWUR� L� QRVWUL� LQWHUHVVL�SURIHVVLRQDOL�GL� IRUPDWRUL��FL�VHQWLDPR�GL�DIIHUPDUH�FKH� OH�DWW LYLWj�GL�DJJLRUQDPHQWR� YDQQR� VFHOWH� H� FHQWHOO LQDWH�� SHUFKp� OD� IRUPD]LRQH�VHQ]D� I LQH�� FRPH� DQFKH� OH� WHUDSLH� LQWHUPLQDELOL� � QRQ� VROR� QRQ�SURGXFRQR�L�ULVXOWDWL�VSHUDWL��PD�LO�SL��GHOOH�YROWH��ULVXOWD�GDQQRVD��� ,� IXJJLDVFKL� KDQQR� IDWWR� XQLFDPHQWH� DWWLYLWj� ULYROWH� D� FDPELDUH�ODYRUR� �QRQ� VDSSLDPR�� RYYLDPHQWH�� VH� SHU� PRWLYL� GL� VWDELO LWj�VWUXWWXUDOH� R� GL� LQYHVWLPHQWR� HPRWLYR��� SHUz� FHUFDQR� GL� DII LDQFDUH�DOWUH�DWW LYLWj�H�KDQQR�FKLHVWR�XQD�ULGX]LRQH�GHO�WHPSR�GL� ODYRUR�
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8Q� IDWWRUH� GLQDPLFR� LQWHUQR� SRWUHEEH� ULFROOHJDUVL� DOO ¶DVSHWWR� ULSDUDWLYR�GHOOD� YRFD]LRQH� WHUDSHXWLFD�� FRPH� HODERUD]LRQH� GHOOD� VRIIHUHQ]D�VSHULPHQWDWD�� H� GHO� GHVLGHULR� GL� DOOHYLDUOD�� FKH� VL� KD� SHU� HVHPSLR� LQ�FKL� VL� VLD� SUHFRFHPHQWH� FRQIURQWDWR� FRQ� I LJXUH� SDUHQWDOL� GLVWXUEDWH� H��GLIHVRVL� GDSSULPD� DWWUDYHUVR� O¶ LGHQWLI LFD]LRQH�� VL� VLD�� LQ� VHJXLWR� R� LQ�PRGR�DOWHUQDWR��SRVWR�LQ�XQ�UXROR�G¶DLXWR��)HUHQF]L���3HU� WDOL� GDWL�� VHSSXUH�SXUDPHQWH� LQGLFDWLYL� VHFRQGR� O¶DPSLD� OHWWHUDWXUD�HVLVWHQWH�� XQD� FRVu� HFODWDQWH� GLPHQVLRQH� YRFD]LRQDOH� VDUHEEH� LO�³ULVXOWDWR� RSHUDQWH� LQ� XQ� LQVLHPH� GL� FRPSURPHVVL� H� DGDWWDPHQWL� WUD�ELVRJQL� LVWLQWLYL� LQDFFHWWDELO L� � FRPEDWWXWL� H� ULPRVVL�� H� PHFFDQLVPL� GL�GLIHVD� GL� YDULR� W LSR� H� O LYHOOR´�� OH� HVSHULHQ]H� SURIHVVLRQDOL� ULVXOWDQWL�VDUHEEHUR� GD� FROOHJDUH�� ROWUH� FKH� D� VSHFLI LFKH� ULFKLHVWH� GHOO ¶XWHQWH��REODWLYLWj�� DXWRULWDULVPR� PDJLFR�� UDVVLFXUD]LRQH� ������ DQFKH� D� FHUWH�FDUDWWHULVWLFKH�GLQDPLFKH���*LEHUWL��������&RQIRUWR��������6XO� SLDQR� GLQDPLFR�� FRPH� KD� HYLGHQ]LDWR�0HQQLQJHU� �������� OD� VFHOWD�GL� RSHUDUH� LQ� FDPSR� SVLFKLDWULFR� SXz� HVVHUH� ULFRQGRWWD�� SHU� HVHPSLR��LQ� DOFXQL� FDVL� D� XQD� SURLH]LRQH� GL� SUREOHPL� SHUVRQDOL� VLPLOL� � QRQ� QHO�VHQVR� GL� XQD� SDWRORJLD��PD� FRPH� VHQVR� GL� VROLWXGLQH�� GL� UHLH]LRQH�� GL�VFDUVR� DPRUH�� SUREDELOPHQWH� FRPH� YLVVXWL� UHSUHVVL� FRQ� IRU]D� H� RUPDL�ORQWDQL�GDOO ¶ LPPDJLQH�DWWXDOH�GHOO ¶RSHUDWRUH�3URSULR� LQ� YLUW�� GL� TXHVWH� FRQVLGHUD]LRQL� VL� SXz� ULWHQHUH�� WRUQDQGR�DOO ¶DPELWR� GHOOD� VLQGURPH� GHO�%XUQ�RXW�� FKH� IUXVWUD]LRQL� H� WHQVLRQL� QHO�ODYRUR� DYUDQQR� PDJJLRUH� LQFLGHQ]D� LQ� RSHUDWRUL� LQ� FXL� O ¶ LVWDQ]D�ULSDUDWLYD�� L O� ELVRJQR� GL� JUDWLI LFD]LRQL� QDUFLVLVWLFKH�� L� PHFFDQLVPL� GL�GLIHVD�VRWWHQGRQR�LQ PRGR�SL��GHWHUPLQDQWH�O¶DWW LYLWj�SURIHVVLRQDOH�$� VRVWHJQR� GL� TXHVWH� LSRWHVL� SRVVLDPR� SRUWDUH� L� FRQWULEXWL� GL� VWXGLRVL�FRPH� 6FKPLGEDXHU� �������� L O� TXDOH�� ULIHUHQGRVL� DO� FRQFHWWR� GL� ³DLXWR�FRPH�GLIHVD´��KD�ULWHQXWR�GL� LQGLYLGXDUH�GLHWUR� O ¶DSSDUHQ]D�GL�HTXLOLEULR�GHJOL� RSHUDWRUL� XQD� IUDJLO LWj� HPRWLYD� FKH� O¶KD� SRUWDWR� D� IRUPXODUH� LO�FRQFHWWR� GL� ³VLQGURPH� VRFLDOH´� R� ³VLQGURPH� GHO� WHUDSLVWD´��FDUDWWHUL]]DWD� GD� GHSUHVVLRQH�� QHJD]LRQH� GHOOD� PDODWW LD�� PDODWW LH�SVLFRVRPDWLFKH�H�FRPSDUVD�GL�FRPSRUWDPHQWL�VDGLFL�R�PDVRFKLVWLFL�
� 6�� )HUHQF]L� � F LWDWR� GD�*��&DUORQL� � ³9RFD]LRQH� WHUDSHXWLFD� H� VRI IHUHQ]D�SVLFKLFD´��LQ�5LYLVWD�GL�SVLFRDQDOLV L � �;;,9��Q���������



$WWUDYHUVR� LO� TXHVWLRQDULR� QRQ� LQWHUHVVDYD� UL OHYDUH� H� DQDOL]]DUH�O¶DVSHWWR� GHOOH� FDUDWWHULVWLFKH� GHJOL� RSHUDWRUL� GHOOH� KHOSLQJ�SURIHVVLRQV�� FRVu� FRPH� DEELDPR� FHUFDWR� GL� IDUH� VXO� SLDQR� WHRULFR�� XQ�GDWR�� SHUz�� FL� SXz� IDU� VXSSRUUH� OD� UL OHYDQ]D� GL� TXHVWD� GLPHQVLRQH�LQWUDSVLFKLFD� QHJOL� RSHUDWRUL� SVLFKLDWULFL�� O ¶DOWR� WDVVR� GL� ULVSRVWH� FKH�VRWWROLQHDQR� FRPH� LO� ODYRUR� FRQVHQWD� ORUR� GL� FUHVFHUH� RJQL� JLRUQR�� L WHP����������H������$WWUDYHUVR� LO� SURGLJDUVL� SHU� JOL� DOWUL� � JOL� RSHUDWRUL� ³PHWWHUHEEHUR� LQ�FDPSR´� TXHJOL� HOHPHQWL� GLQDPLFL� SHU� L� TXDOL� O ¶HVVHUH� GL� DLXWR� DJOL� DOWUL�GLYHUUHEEH��ROWUH�FKH�XQD�PHWD��XQ�ELVRJQR�
���� /D�ILQDOLWj�SURIHVVLRQDOH�GHJOLRSHUDWRUL�SVLFKLDWULFL�H�LO�%XUQ�RXW
8Q� DOWUR� DVSHWWR� FKH� DEELDPR� SRWXWR� DQDOL]]DUH� ULJXDUGD� TXHOOD�GLPHQVLRQH� FKH� DOFXQL� FRQWULEXWL� GL� VWXGLRVL� SVLFRVRFLDOL� GHI LQLVFRQR�FRPH� ³ULFKLHVWD� GL� FRPSHWHQ]D �́� ULSUHVD� LQ� TXHVWD� VHGH�QHL� WHUPLQL� GL�PDJJLRUH��R�PLQRUH��ULVSRQGHQ]D�DOOD�SURSULD�I LQDOLWj�SURIHVVLRQDOH�*OL� RSHUDWRUL� VRFLR�VDQLWDUL�� LQ� JHQHUDOH�� VL� FRQIURQWDQR� FRQ� GHOOH�DVSHWWDWLYH� FKH� ULJXDUGDQR� OD� ORUR� HII LFLHQ]D� SURIHVVLRQDOH� �³ULFKLHVWD�GL� FRPSHWHQ]D´��� RJQL� VLWXD]LRQH� FKH� FRQWUDVWL� JOL� VIRU]L� GHJOL�RSHUDWRUL� SHU� DVVROYHUH� TXHVWD� IXQ]LRQH� LQGXFH� XQD� PLQDFFLD�DOO ¶DXWRVWLPD� SHUVRQDOH� H� XQ¶LQWHQVD� ULVSRVWD� DOOR� VWUHVV�� Ê� VWDWR�HYLGHQ]LDWR� FRPH� OD� PDQFDQ]D� GL�IHHGEDFN� GDL� SD]LHQWL�� OD� GLI I LFROWj�DG�DWWULEXLUVL� OD� ³SDWHUQLWj´�GHL� ULVXOWDWL��R� O ¶ LPSRVVLELO LWj�GL�FRQWUROOR�VX�TXHOOH� IRU]H� FKH� FRQWUDVWDQR�� LQ� PRGR� VLVWHPDWLFR�� JOL� VIRU]L� GHJOL�RSHUDWRUL� FRQWULEXLVFDQR� GHFLVDPHQWH� D� O LPLWDUH� OD� VHQVD]LRQH� GL�HII LFDFLD�� 6L� q� ULSUHVR� TXHVWR� WHPD� FRQ� XQ¶DWWHQ]LRQH� SDUWLFRODUH� DOOD�VSHFLI LFLWj�GHO� ODYRUR�QHL�VHUYL]L�SVLFKLDWULFL�7UD� OH� QRVWUH� LSRWHVL� F¶q�� LQIDWW L�� O ¶ LGHD� FKH� LO� FRQIURQWDUVL�TXRWLGLDQDPHQWH� FRQ� XQD� I LQDOLWj� SURIHVVLRQDOH� FRVu� LPSHJQDWLYD� �OD�JXDULJLRQH� R�± DOPHQR� ± LO� PLJOLRUDPHQWR� GL� SHUVRQH� DIIHWWH� GD� JUDYL�IRUPH� GL� SVLFRSDWRORJLD��� VSHVVR� GLVDWWHVD� H� IUXVWUDWD�� QRQ� SXz QRQ�DYHUH� QHO� WHPSR� HIIHWW L� QHJDWLYL� LQ� WHUPLQL� GL� GHPRWLYD]LRQH�� GL�GLVDIIH]LRQH�DO� ODYRUR�H��SL�� LQ�VSHFLI LFR��GL�%XUQ�RXW��4XHVWD� IXQ]LRQH�WHUDSHXWLFD�� VHFRQGR� =DSSDUROL� �������� VL� HVSULPHUHEEH�FRQFUHWDPHQWH� QHOO ¶DLXWDUH� LO� SD]LHQWH� D� QRQ� UDVVHJQDUVL� DOOH�GLVWRUVLRQL�SL�� LQYDOLGDQWL�GHO�FRQFHWWR�GL�Vp�H�GHO�PRQGR�GHJOL�RJJHWWL��VHFRQGR�XQ¶RWW LFD�GL� UHFXSHUR�GHOOH�SURSULH�SRWHQ]LDOLWj�± QHO�VHQVR�GL�
� 7�� .UDPHU�� F LWDWR� LQ� *�� &KHUQLVV�� /D� VLQGURPH� GHO� %XUQ �RXW � � &HQWUR� 6FLHQWLI LFR�7RULQHVH��7RULQR������ 3DOPRQDUL� �$��3VLFRORJLD�VRFLDOH�GL�FRPXQLWj � � , O �0XOLQR��%RORJQD�����



XQ� XWLO L]]R� GHOOH� SURSULH� HQHUJLH� SVLFKLFKH� YHUVR� LO� SURSULR� SURJHWWR�HVLVWHQ]LDOH�±��SLXWWRVWR�FKH�GL�XQD�PHUD�UHPLVVLRQH�GHL�VLQWRPL�6H�TXHVWH�VRQR� OH�PHWH��q�SXU�YHUR��FRPH�HYLGHQ]LD�'H�0DUWLV���������FKH� q� VSHVVR� XQ� FRPSLWR� LPSRVVLELOH� ³WHVWLPRQLDUH� OD� UHDOWj� SUHVVR�FKL� OD� ULI LXWD�� IDYRULUH� PRPHQWL� GL� DYYLFLQDPHQWR� D� XQ� PRQGR�WHUULI LFDQWH�� LQ� QHWWD� RSSRVL]LRQH� D� TXDOVLDVL� UHD]LRQH� VSRQWDQHD� FKH�VDUHEEH� TXHOOD� GHOO ¶HYLWDPHQWR� H� GHOOD� IXJD´�� WDQWR� FKH� ³OD�SUHVFUL]LRQH� RSHUDWLYD� ULVXOWD� FRVu� LQ� UDGLFDOH� FRQWUDVWR� FRQ� XQ�DWWHJJLDPHQWR�VDQR´��GD�DSSDULUH�SHUI LQR�³FUXGHOH´�&¶q� SHUz� DQFKH� FKL�� FRPH� (QULTXH]� �������� ULEDOWD� L� WHUPLQL� GHO�GLVFRUVR� SDUODQGR� DGGLULWWXUD� GL� ³RVVHVVLRQH� GHOOD� JXDULJLRQH´� HG�HYLGHQ]LDQGR� XQD� VRUWD� GL� VRSUDYYDOXWD]LRQH� GHOOD� PHWD� JXDULJLRQH��FKH� FRQGXUUHEEH� DOOD� WUDVIRUPD]LRQH� GHOOD� VRFLHWj� LQ� VRFLHWj� GL�DPPDODWL� H� DVVLVWLW L� H� DOOD� FRVWLWX]LRQH� GL� XQ� FRUSR� VHPSUH� SL��FRQVLVWHQWH� GL� RSHUDWRUL� VRFLDOL� ³LQYHVWLW L� GHOOD� PLVVLRQH� GL� VDOYDUH� R�WHQHUH� LQ� SLHGL� O ¶RUGLQH� VRFLDOH� R� HVHUFLWDQWL� XQ� SRWHUH� LO OXVRULR´�� , O�WRQR� SROHPLFR� GL� TXHVWD� SUHVD� GL� SRVL]LRQH� VXO� SUREOHPD� GHOOD�JXDULJLRQH� VHPEUHUHEEH� WUDGLUH� XQ� DWWHJJLDPHQWR� GLIHQVLYR� QHL�FRQIURQWL� GL� XQD� PHWD� WDQWR� LPSRUWDQWH� ± DQFKH� D� OLYHOOR� GL� IHULWD�QDUFLVLVWLFD� FKH� OD� VXD�QHJD]LRQH�SXz�FRPSRUWDUH�± H� WDQWR�GLVDWWHVD��XQD� VRUWD� GL� PHFFDQLVPR� GL� GLIHVD� FRQWUR� OD� IUXVWUD]LRQH� GHOOR� VFRSR�LPSOLFLWR�GHOOD�SURSULD�I LQDOLWj�SURIHVVLRQDOH�Ê� VWDWR� SURSULR� SHU� PHWWHUH� D� IXRFR� TXHVWD� GLPHQVLRQH� VSHFLI LFD� GHL�VHUYL]L� SVLFKLDWULFL� FKH� VL� q� SUHGLVSRVWR� O¶L WHP� $���� L� FXL� ULVXOWDWL�HYLGHQ]LDQR� XQD� GLYHUVD� PRGDOLWj� GL� DSSURFFLR� DO� SUREOHPD� GD� SDUWH�GHJOL�RSHUDWRUL�GHL�GXH�FDPSLRQL�0HQWUH� QHO� FDPSLRQH� %� OD� WHQGHQ]D� SUHYDOHQWH� �������� q GL�FRQVLGHUDUH� JLj� XQ� VXFFHVVR� QRWHYROH� L� ULVXOWDWL� RWWHQXWL� H� GL� ULWHQHUH�LUUHDOLVWLFR� SDUODUH� GL� JXDULJLRQH� ��������� QHO� FDPSLRQH� $�� LQYHFH�� L O����� GHJOL� RSHUDWRUL� q� GHO� SDUHUH� FKH� SDUODUH� GL� JXDULJLRQH� q� JLXVWR��³LQ� TXDQWR� HVSULPH� OD� WHQVLRQH� YHUVR� XQ� I LQH� FKH�� DQFKH� VH�GLI I LFLOPHQWH� UHDOL]]DELOH�� q� VHPSUH� OR� VFRSR� GHO� QRVWUR� ODYRUR´��� 1RQ�PDQFD�� QHO� FDPSLRQH� $�� OD� PHGHVLPD� FRQVLGHUD]LRQH� GHL� ULVXOWDWL�RWWHQXWL� FRPH� XQ� VXFFHVVR� ������� PD� QRWHYROH� q� OD� SHUFHQWXDOH� GL�ULVSRVWD� DOOD� YRFH� SL�� VRSUD� FLWDWD��VRSUDWWXWWR� VH� FRQIURQWDWD� FRQ� OD�SHUFHQWXDOH�GHOO ¶DOWUR�FDPSLRQH���������
������ ,SRWHVL�HVSOLFDWLYH
8QD� SRVVLELOH� LSRWHVL� HVSOLFDWLYD� GL� TXHVWL� GDWL� SXz� HVVHUH� ULIHULWD� DOOH�GLYHUVH� FDUDWWHULVWLFKH� GHOO ¶XWHQ]D� GHL� VHUYL]L� FRUULVSRQGHQWL� DL� GXH�FDPSLRQL�� 1HO� FDVR� GHO� FDPSLRQH� $�� O ¶XWHQ]D� UDSSUHVHQWD� XQ¶DPSLD�JDPPD� GL� IRUPH� FOLQLFKH� GL� GLYHUVD� JUDYLWj�� GD� PDQLIHVWD]LRQL�SVLFRSDWRORJLFKH� HSLVRGLFKH� I LQR� D� IRUPH� FURQLFKH� R� DFXWH�� FKH�ULFKLHGRQR�HYHQWXDOL� WUDWWDPHQWL� VDQLWDUL� REEOLJDWRUL�� , O� FDPSLRQH�%�KD��



LQYHFH�� XQ¶XWHQ]D� GLFKLDUDWD� GL� SVLFRWLFL� FURQLFL�� SHU� OR� SL��VFKL]RIUHQLFL��FKH�YLYRQR�LQ�WDOH�VWDWR�GD�SDUHFFKL�DQQL�5LIDFHQGRFL� DL� FRQWULEXWL� WHRULFL� GL� &�� &KHUQLVV�� O ¶DWWHJJLDPHQWR� GHO�FDPSLRQH� %� VHPEUHUHEEH� SL�� DGDWWLYR�� LQ� TXDQWR� ULHVFH� D� PDQWHQHUH��GD� TXDQWR� DSSDUH� GDO� ����� GL� RSHUDWRUL� FKH� ULWHQJRQR� JOL� SVLFRWLFL�SHUVRQH� FDSDFL� GL� HVSULPHUH�� D� PRGR� ORUR�� JUDWLWXGLQH�� XQ� UDSSRUWR�DEEDVWDQ]D�JUDWLI LFDQWH�FRQ�JOL� XWHQWL� H��DO� WHPSR�VWHVVR��VL�HVSRQH� LQ�PRGR� PLQRUH� DO�%XUQ�RXW� HVSULPHQGR� GHOOH� DVSHWWDWLYH� SL�� UHDOLVWLFKH�H�PHQR�IDFLOPHQWH�VRJJHWWH�D�XQD�VXFFHVVLYD�IUXVWUD]LRQH�/D� VSLHJD]LRQH� q� IRUVH� QHOOH� FDUDWWHULVWLFKH� GHOOR� VWHVVR� VHUYL]LR�� QHO�FDVR� GHO� FDPSLRQH� %� LO� ULGLPHQVLRQDPHQWR�� LQ� VHQVR� SL�� UHDOLVWLFR��GHOOH� DVSHWWDWLYH� GL� PLJOLRUDPHQWR�JXDULJLRQH� q� GDWR� GDOOD� VWHVVD�VWUXWWXUD� LVWLWX]LRQDOH�� &KL� YD� D� ODYRUDUH� LQ� TXHO� FHQWUR�� FRPH� LQ� DOWUL�GHO� JHQHUH�� VD� JLj� FKH� FLz� FKH� SRWUj� IDUH� SHU� JOL� XWHQWL�� VHSSXUH�SUH]LRVR�� ULJXDUGHUj� XQ�DPELWR� SUHFLVR� GL� LQWHUYHQWR��EHQ�GLI I LFLOPHQWH�XQ�PLJOLRUDPHQWR�QRWHYROLVVLPR�R�OD�JXDULJLRQH�,QYHFH��SHU�JOL� RSHUDWRUL� GHO� FDPSLRQH�$�� OD�SL��DPSLD�YDULDELO LWj�GHOOH�FDUDWWHULVWLFKH� GHOO ¶XWHQ]D� QRQ� SUHVXSSRQH�D� SULRUL� XQ� DEEDVVDPHQWR�GHOOH� DVSHWWDWLYH�� 4XHVWR�� VHPPDL�� LQVRUJH� LQ� VHJXLWR�� 4XLQGL��O ¶RSHUDWRUH�� GRSR� DQQL�GL� ODYRUR�� YHGH� LO� I UXWWR� GHL� VXRL� VIRU]L� LQIHULRUH�DOOH� DVSHWWDWLYH� FKH� QXWULYD� TXDQGR� KD� LQL]LDWR� O ¶DWW LYLWj�� (FFR� SHUFKp�LO� FDPSLRQH� $� �FKH� ULYHOD� WUD� O ¶DOWUR� XQD� SL�� DPSLD� JDPPD� GL� LQGLFL� GL�%XUQ�RXW�� FRQ�YDORUL�SHUFHQWXDOL�SL��HOHYDWL��VL�SUHVWD�FRQ�SL�� IDFLO LWj�D�HVVHUH� ³YLWW LPD´� GHO� %XUQ�RXW�� LQ� XQD� VWUXWWXUD� RUJDQL]]DWLYD� GL� TXHO�W LSR�� O ¶RSHUDWRUH� WHQGHUj� FRQ� SL�� IDFLO LWj� DG� DXWR�DWWULEXLUVL� OD�UHVSRQVDELOLWj� GHO� SDU]LDOH� FRQVHJXLPHQWR� GHOOD� SURSULD� I LQDOLWj�SURIHVVLRQDOH�� GLYHUVDPHQWH� GDOO ¶RSHUDWRUH� GHO� FDPSLRQH� %�� FKH�LQYHFH� WURYHUj� SL�� IDFLOH� YDORUL]]DUH� LO� FRQVHJXLPHQWR� GL� RELHWW LYL� SL��O LPLWDWL�H�UHDOLVWLFL�
���� ,O�ODYRUR�FRQ�XWHQWL�SVLFRWLFL�H�LO�%XUQ �RXW
(VLVWHUHEEH� XQD� VSHFLI LFD� GLPHQVLRQH� SUREOHPDWLFD� QHO� ODYRUR�SVLFKLDWULFR� FKH� VDUHEEH� ULI OHVVD� QHO� TXHVWLRQDULR� GD� TXHL� GDWL� FKH�HYLGHQ]LDQR� O¶HVLVWHQ]D�GL�XQD�ELSRODULWj�GL�DWWHJJLDPHQWL�QHL�FRQIURQWL�GHJOL�XWHQWL�SVLFRWLFL�'D� XQ� ODWR�� LQIDWW L�� L O � ����H� LO� ����GHL� GXH� FDPSLRQL� �L WHP�$���� ULW LHQH�FKH� ODYRUDUH� FRQ� JOL� SVLFRWLFL� VLD� XQ¶HVSHULHQ]D� FKH� DUULFFKLVFH� VXO�SLDQR�XPDQR�� L O� ����H� LO������ OL� FRQVLGHUD�SHUVRQH�FKH��D�PRGR� ORUR��VDQQR� HVSULPHUH� JUDWLWXGLQH�� H� L O� ���� �LQ� HQWUDPEL�� ULHVFH�� LQI LQH�� D�HVVHUH� PROWR� VRGGLVIDWWR� GHL� UDSSRUWL� FRQ� L� SD]LHQWL�� $QFKH� LO�FRLQYROJLPHQWR� HPRWLYR� q� QRWHYROH�� O ¶���� H� O¶������ q� FROSLWR� GDOOD�VRIIHUHQ]D� FKH� q� QHL� SD]LHQWL� H� QHOOH� ORUR� IDPLJOLH�� H� FLz� VL� DFFRUGD�FRQ� TXHOOD� LPSRUWDQWH� PDWULFH� YRFD]LRQDOH� FKH� DEELDPR� JLj�



HYLGHQ]LDWR� LQ� HQWUDPEL� L� FDPSLRQL� GL� RSHUDWRUL� SVLFKLDWULFL�� 'DOO¶DOWUR�ODWR� ULVXOWD�� LQYHFH�� HYLGHQWH� FRPH� LO� UDSSRUWR� FRQ� JOL� XWHQWL� QRQ� VLD�VHPSUH� LGLO O LDFR�� QHO� ���� GHJOL� RSHUDWRUL� �L WHP� ���� FRPH� JLj�ULFRUGDYDPR�� YL� VRQR� SUREOHPL� GL� ³DVFROWR´� QHL� FRQIURQWL� GHJOL� XWHQWL��QHO� ���� YLVVXWL� QHJDWLYL� H� GHVLGHULR� GL� PDJJLRU� FRQWUROOR� H� QHO� ����WHQGHQ]D�D�HYLWDUOL�,QROWUH�� SHU� L O� ���� H� O¶������ �L WHP� $���� ODYRUDUH� FRQ� JOL� SVLFRWLFL� q�VSHVVR�PROWR�GXUR�� L O� ����H� LO�������VL�FKLHGH�FRPH�PDL�KD�VFHOWR�XQ�ODYRUR�GHO�JHQHUH�H� LO�����H� LO������� WURYD� LO� ODYRUR�FRVu�VFRUDJJLDQWH�FKH�D�YROWH�SURYD�UDEELD�SHU�L�SD]LHQWL�4XHVW¶XOW LPR� GDWR�� FKH� FL� ULFKLDPD� OH� DQDOLVL� GL� : LQQLFRWW� D� SURSRVLWR�GHOOD� FRPPLVWLRQH� GL� DWWDFFDPHQWR� H� RGLR� QHO� UDSSRUWR� FRQ� JOL�SVLFRWLFL�� UDSSUHVHQWD� XQ¶DPPLVVLRQH�PROWR� FRUDJJLRVD� GD� SDUWH� GHJOL�RSHUDWRUL�� LQ� TXDQWR�� SHU� XQD�SHUVRQD�FKH�KD� IDWWR�GHOO ¶DLXWDUH�JOL� DOWUL�OD� VXD� SURIHVVLRQH�� q� SL�� GLI I LFLOH� ULFRQRVFHUH� LQ� Vp� O¶HVLVWHQ]D� GL�VHQWLPHQWL�DJJUHVVLYL�YHUVR�SD]LHQWL�
������ ,SRWHVL�HVSOLFDWLYH
, O� SUHVXSSRVWR� GD� FXL� VL� q� SDUWLW L� � ULIDFHQGRFL� DG� DOFXQL� FRQWULEXWL�WHRULFL�� �'H� 0DUWLV�� ������ :LQQLFRWW�� ������� q� FKH� OD� GLPHQVLRQH�FRQWURWUDQVIHUDOH� DVVXPD� SDUWLFRODUH� LPSRUWDQ]D� DQFKH� DO� GL� IXRUL�GHOOR� VSHFLI LFR� VHWWLQJ� DQDOLW LFR�� LQ� VLWXD]LRQL� GL�� SL�� R� PHQR�� LQWHQVH�LQWHUD]LRQL� FRQ� JOL� SVLFRWLFL�� L O � VROR� IDWWR� GL� HQWUDUH� LQ� UHOD]LRQH� FRQ�SHUVRQH�FRVu�GLVWXUEDWH��R� L O�FRQIURQWDUVL�FRQ�XQD�VLPLOH�GLPHQVLRQH�GL�HFODWDQWH� GLYHUVLWj�� LQGXFH� WXWWD� XQD� VHULH� GL� SDUWLFRODUL� UHD]LRQL� FKH�KDQQR� XQD� PDWULFH� FRPXQH� DL� SDUWLFRODUL� VHQWLPHQWL� FRQWURWUDQVIHUDOL�FKH�O¶DQDOLVWD�SXz�SURYDUH�,O� UDSSRUWR�FRQ� O¶XWHQWH�SVLFRWLFR�PHWWH� LQ�FDPSR� L�SUREOHPL� OHJDWL�D�XQFRQWURWUDQVIHUW� SUHYDOHQWHPHQWH� QHJDWLYR� �1HXPDQQ� H� %HQHGHWWL��������� FRUULVSRQGHQWH� DO� GHVLGHULR� GL� ³HOLPLQD]LRQH� GHO� SD]LHQWH�SVLFKLFR� QRQ�SL�� LQ� JUDGR�GL� FROODERUD]LRQH�HJRLGH� FRQ�QRL´�� ,QIDWW L�� OD�FRPXQLFD]LRQH� FRQ� OR� SVLFRWLFR� FKLDPHUHEEH� LQ� FDXVD� QHOO ¶DOWUR� OH�YLFHQGH� GHO� VXR� VWHVVR� SURFHVVR� GL� PDWXUD]LRQH�� QHO� FRUVR� GHO� TXDOH�O ¶ LGHQWLI LFD]LRQH� KD� UDSSUHVHQWDWR� XQD� IXQ]LRQH� H� XQD� PRGDOLWj�JHQHUDOH� H� FRPXQH� �'H� 0DUWLV� H� 3HWUHOOD�� ������� PD� DQFKH� XQ�³VHQWLPHQWR�GL�FROSD´�QHL�FRQIURQWL�GHOO ¶XWHQWH�SVLFRWLFR� LQ�IXQ]LRQH�GHO�QRVWUR� HVVHUH� UHJUHGLW L�� QHOOD� UHOD]LRQH� FRQ� LO� SD]LHQWH�� VRWWR� OD�SUHVVLRQH� GL�� H� FRPH� GLIHVD� FRQWUR�� VHQWLPHQWL� DPELYDOHQWL� GL�LPSRWHQ]D� FKH� LO� ODYRUR� FRQ� OXL� WHQGH� D� VXVFLWDUH�� IDFHQGR� ULFRUVR� D�XQD� UHOD]LRQH� VLPELRWLFD� GLIHQVLYD� LQ� FXL� OD� YLVLRQH� GL� QRL� VWHVVL� H� GHO�PRQGR�q�XQD�YLVLRQH�RQQLSRWHQWH��6HDUOHV��������$� WDOH� SURSRVLWR�� : LQQLFRWW� q� OR� VWXGLRVR� FKH� KD� GHGLFDWR� VSHFLDOH�DWWHQ]LRQH� DOO ¶RGLR� QHO� FRQWURWUDQVIHUW�GHJOL� RSHUDWRUL�� LQ� UHOD]LRQH� DO�SHVDQWH� FDULFR� DIIHWW LYR� FKH� LO� SD]LHQWH� SVLFRWLFR� SXz� FRVWLWXLUH�� LQ�



ULIHULPHQWR�� SHU� HVHPSLR�� DOOD�PDQLIHVWD]LRQH�GL� DPELYDOHQ]D�DIIHWW LYD�UDSSUHVHQWDWD� GD� XQD� FRPPLVWLRQH� GL� DWWDFFDPHQWR� H� GL� RGLR�� GL�ULFKLHVWD� GL� DVVROXWD� GLSHQGHQ]D� H� GL� HVSUHVVLRQL� GL� UDGLFDOH�HVWUDQHLWj��FDUDWWHULVWLFD�GL�TXHVWL�SD]LHQWL�/¶DWPRVIHUD� FKH� VL� YLHQH� D� FUHDUH� q� FDUDWWHUL]]DWD� PROWR� VSHVVR� GDO�IDWWR� FKH� O¶RSHUDWRUH� QRQ� ULFRQRVFH� H� QRQ� q� FRVFLHQWH� GHOO ¶RGLR� FKH� VL�SURGXFH� QHO� UDSSRUWR� FRQ� O¶XWHQWH�� LQ� TXHO� PRPHQWR� O¶ LQGLYLGXDOLWj� H� L�ELVRJQL� YHQJRQR� QHJDWL�� FRPH� YLHQH� QHJDWD� OD� SURSULD� UHD]LRQH�HPRWLYD��FRQ� LO� ULVXOWDWR�GL� LQLELUH�FRPSOHWDPHQWH� OH�SHUVRQDOL�FDSDFLWj�FRQRVFLW LYH�H�FUHDWLYH�3L�� LQ� JHQHUDOH�� VL� SXz� ULQYHQLUH�� QHL� VHQWLPHQWL� FKH LO� SD]LHQWH�SVLFRWLFR� SXz� VXVFLWDUH�� O ¶HVSUHVVLRQH� GL� SURFHVVL� GLIHQVLYL� FRPSOHVVL�FKH�� VHFRQGR� 3HWUHOOD�� VL� SRVVRQR� HVSULPHUH� DWWUDYHUVR� ³OD�GHVWLWX]LRQH� GL� VLJQLI LFDWR´�� OD� ³VFRWRPL]]D]LRQH´� H� O ¶³D]LRQH´� FKH�PLUD�D� HVSHOOHUH� GDO� FDPSR� GHOO ¶HVSHULHQ]D� H� GDOOD� SRVVLELO LWj� GL�FRQRVFHQ]D� LQWHUH� SRU]LRQL� GL� UHDOWj�� DWWUDYHUVR� ³WHQWDWLYL� GL� VROX]LRQH�LPPDJLQDULD� VXELWR� WUDGRWWL� LQ� FRPSRUWDPHQWL�� GLVFRUVL�� GHFLVLRQL� H�SURSRVWH�GL�QXRYH�UHJROH´�6HFRQGR� %RUJRJQR� �������� LQROWUH�� JOL� RSHUDWRUL�� SHU� O ¶ LQVRUJHUH� GLLQWHQVH� DQJRVFH� �WDORUD� GL� QDWXUD� VFKL]R±SDUDQRLGH�� WDORUD� GL� QDWXUD�GHSUHVVLYD��� KDQQR� GLI I LFROWj� D� GDUH� VLJQLI LFDWR� DO� ORUR� RSHUDWR��DYHQGRQH� DQQXOODWR� OD� SHFXOLDULWj� HPRWLYD� H� DIIHWW LYD�� L O� GRORUH� FKH�DFFRPSDJQD� O¶HVDPH�GL� UHDOWj�GHOOD�VLWXD]LRQH�GL� ODYRUR�� O ¶DQVLD�FKH�OR�VWDWR� GL� GLVFUH]LRQDOLWj� JHQHUD�� O ¶ LQFDSDFLWj� GL� WROOHUDUH� XQ� FOLPD� GL�LQFRPSUHQVLRQH�FRQGXUUHEEHUR� LQ�TXHVWL� FDVL�D�XQD� UHD]LRQH�SVLFRWLFD�H� D� XQD� PRGDOLWj� GL� W LSR� IXVLRQDOH�� FKH� VL� FRDJXOHUHEEH� LQ� ULVSRVWH�GLIHQVLYH� TXDOL� ³VWXSLGLWj �́� ³VPRQWDJJLR� GHOOD� PHQWH´�� ³UHJUHVVLRQH�SVLFKLFD�FRPH�GLIHVD�GDOO ¶DQJRVFLD´�
���� ,QFLGHQ]D�GHOOH�GLQDPLFKHGL�JUXSSR�H�%XUQ�RXW
8Q¶DOWUD� GLPHQVLRQH� FKH� DEELDPR� LSRWL]]DWR� FRPH� SRVVLELOH� IDWWRUH�LQFLGHQWH� VXO� %XUQ�RXW� GHJOL� RSHUDWRUL� SVLFKLDWULFL� q�� LQILQH�� TXHOOD�UHODWLYD� DOOH� GLQDPLFKH� GL� JUXSSR� H� DOOD� ORUR� HVSUHVVLRQH� RVVHUYDELOH�QHOOD� ULXQLRQH� G¶pTXLSH�� , O� SUHVXSSRVWR� q�� LQIDWW L�� FKH�� VH� IRVVH� YHUR�FKH� TXHVW¶XOW LPR� q� XQR� GHJOL� VWUXPHQWL� SULYLOHJLDWL� QHL� VHUYL]L�SVLFKLDWULFL� �GRYH�VL� WHQWD� LO�SL��SRVVLELOH�GL�DWWXDUH� LQWHUYHQWL�DUW LFRODWL�WUD� L� FRQWULEXWL� GHOOH� GLYHUVH� I LJXUH� SURIHVVLRQDOL�� FHUFDQGR� XQ� SXQWR�G¶LQFRQWUR� H� GL� LQWHJUD]LRQH� FRPSOHPHQWDUH� WUD� L� GLYHUVL� UXROL��� q�SUREDELOH�DQFKH�FKH��DFFDQWR�D�TXHVWD�I LQDOLWj�PROWR�YDORUL]]DWD�GDJOLVWHVVL� RSHUDWRUL�� VL� HVSULPD� XQD� GLPHQVLRQH�SUREOHPDWLFD�UDSSUHVHQWDWD�� DOO ¶ LQWHUQR� GHOOD� ULXQLRQH� G¶pTXLSH�� GDOOH� GLQDPLFKH� GL�



JUXSSR�� FKH� D� YROWH� QRQ� VRQR� GL� DLXWR� SHU� JOL� RSHUDWRUL�� R� SHU� OD�UHDOL]]D]LRQH�GHOOH�PHWH�LVWLWX]LRQDOL�6XO�SLDQR�HPSLULFR�q�VWDWR�SRVVLELOH�FRJOLHUH�DOFXQL�HOHPHQWL�GL�TXHVWD�GLPHQVLRQH�� VRSUDWWXWWR� LQ� UHOD]LRQH�DJOL� DVSHWWL� SL�� RVVHUYDELOL� � FLRq� L�UDSSRUWL� WUD� L�FROOHJKL�� L O �VLJQLI LFDWR�H� L O�FOLPD�GHOOD�ULXQLRQH�G¶pTXLSH�� L O�SHVR� GHOOD� FRPSRQHQWH� GLVFUH]LRQDOH� QHO� ODYRUR� GHJOL� RSHUDWRUL�SVLFKLDWULFL�� 5LVSHWWR� D� TXHVW¶XOW LPD�� q� VRSUDWWXWWR� L O� FRQIURQWR� WUD�O ¶ L WHP� �� H� LO� ��� FKH� FL� ID� LQWXLUH� FRPH� JOL� RSHUDWRUL�� GD� DVSHWWDWLYH� GL�FRPSLWL�FRQFUHWL�H�SUHFLVL� �����H���������JLXQJDQR�GRSR�PHVL��R�DQQL��GL� ODYRUR� D� FRQVLGHUDUOR� FRPH� FRQIXVR�� DVWUDWWR�� XQ¶DWW LYLWj� ULVSHWWR�DOOD�TXDOH�QHVVXQR�VD�IRUQLUH�LQGLFD]LRQL�SUHFLVH�������Ê�VWDWR�(�� -DTXHV� �������DG�DQDOL]]DUH� OH� LPSOLFD]LRQL�GHOOH� VLWXD]LRQL�ODYRUDWLYH� LQ� FXL� SUHGRPLQD� O¶HVHUFL]LR� GHOOD� GLVFUH]LRQDOLWj� �R�UHVSRQVDELOLWj� GL� VFHOWD��� HYLGHQ]LDQGR� OH� ULSHUFXVVLRQL� FKH� SXz�GHWHUPLQDUH� VXO� VRJJHWWR� FKH� QH� q� SURWDJRQLVWD�� ULPRELOLWD]LRQH� GL�YLVVXWL� DEEDQGRQLFL� VHFRQGR� XQD� GRSSLD� WRQDOLWj� SHUVHFXWRULD� H�GHSUHVVLYD� H� LO� FRQVHJXHQWH� LQQHVFDUVL� GL� GLIHVH�� SURSRU]LRQDOL�DOO ¶ LQWHQVLWj�GHOO ¶DQVLD�FKH�q LQVRUWD�5LJXDUGR� DOOH� ULXQLRQL� G¶pTXLSH�� L� GDWL� FKH� HPHUJRQR� GDO� TXHVWLRQDULR�VXJJHULVFRQR�� FRPH� VL� SXz� GHVXPHUH� GDOO ¶DQDOLVL� GHOO ¶L WHP� $���� XQD�GXSOLFLWj�G¶LQWHUSUHWD]LRQH�'D� XQ� ODWR�� LQIDWW L�� JOL� RSHUDWRUL� KDQQR� GLPRVWUDWR� GL� VDSHU� YDORUL]]DUH�TXHOOH� GLPHQVLRQL� FKH� IDQQR� GL� WDOH� HYHQWR� QRQ� VROR� L O� OXRJR� LQ� FXL� FL�VL� VFDPELD� LQIRUPD]LRQL� ����� H� �������� PD� DQFKH� XQ¶RFFDVLRQH� GL�VRVWHJQR� H� GL� VFDPELR� ����� H� �������� XQ� OXRJR� RYH� VL� UDFFRUGDQR� L�GLYHUVL� UXROL� SURIHVVLRQDOL� �����H��������� XQR� VSD]LR� GL� DUULFFKLPHQWR�FXOWXUDOH� ����� H� �������� XQ� OXRJR� GL� FUHVFLWD� SURIHVVLRQDOH� ����� H������H�LO�IXOFUR�GHL�VHUYL]L�SVLFKLDWULFL������H������/D� VRWWROLQHDWXUD� GL� TXHVWL� DVSHWWL�� SHUDOWUR� FXOWXUDOPHQWH� H�LGHRORJLFDPHQWH� UDSSUHVHQWDWLYL� GL� XQ� PRGR� GL� LQWHQGHUH� O¶ LQWHUYHQWR�VXOOD� PDODWW LD� PHQWDOH� �SOXUDOLVWLFR� H� LQWHUGLVFLSOLQDUH�� ULJXDUGR�DOO ¶ LQWHJUD]LRQH� GHL� GLYHUVL� UXROL� SURIHVVLRQDOL�� DSHUWR� QHL� FRQIURQWL� GHO�WHUULWRULR�� LQ� UHOD]LRQH� DOO ¶ LGHD� FKH� q� QHO� SURSULR� FRQWHVWR� HVLVWHQ]LDOH�FKH� YDQQR� ULQYHQXWH� OH� FDXVH� H� OH� SRVVLELO L� PRGDOLWj� GL� LQWHUYHQWR��SLXWWRVWR� FKH� LQ� VLWXD]LRQL� GL� VHJUHJD]LRQH� H� LVRODPHQWR� ULVSHWWR� DO�UHVWR� GHOOD� FRPXQLWj��� QRQ� HVFOXGH� SHUz� FKH� YL� VLDQR�GHOOH� GLPHQVLRQL�SUREOHPDWLFKH�D�OLYHOOR�GL�ULXQLRQH�G¶pTXLSH�H�GL�GLQDPLFKH�GL�JUXSSR�,QIDWW L�� L O �����GHJOL�RSHUDWRUL�GL�XQ�FDPSLRQH�GLFKLDUD�GL�DYHUH�UDSSRUWL�SRFR� JUDWLI LFDQWL� FRQ� L� FROOHJKL� H� L O� ���� HVSULPH� OD� WHQGHQ]D� D�ULIXJJLUH� OH� VLWXD]LRQL� FRQIOLWWXDOL� �L WHP� �� ± FDPSLRQH� $��� VH� SRL�DOO ¶ LQL]LR� GHOOD� ORUR� DWW LYLWj� ULWHQHYDQR� FKH� L� FROOHJKL�� O ¶ LVWLWX]LRQH� H� L�GLULJHQWL� VDUHEEHUR� VWDWL� GHJOL� DOOHDWL� �L WHP� �� ± ���� H� �������� GRSR�PHVL�� R� DQQL�� GL� ODYRUR� VRQR� FRVWUHWW L� DG� DPPHWWHUH� FKH�� LQYHFH�� VL�GLVLQWHUHVVDQR� GL� ORUR� �L WHP� ��� ± ������ /¶LVWLWX]LRQH� QRQ� RIIUH� DOFXQ�DSSRJJLR� �L WHP� ��� ± ���� H� �������� VXSHULRUL�� GLULJHQWL� H� SROLW LFL� QRQ�



PRVWUDQR� DOFXQ� DSSUH]]DPHQWR� SHU� L O� ORUR� ODYRUR� �L WHP� ��� ± ������ L�UDSSRUWL�FRQ� L�FROOHJKL�VRQR�QHJDWLYL� �L WHP����± ������DO�SXQWR�FKH�� WUD�JOL� HOHPHQWL� FKH� FDPELHUHEEHUR� SULPD� H� SL�� UDGLFDOPHQWH�� L O� ���� H� LO����� GHJOL� RSHUDWRUL� KD� LQGLFDWR� ³PROWL� FROOHJKL´� H� L O� ���� ³LO� GLULJHQWH´�� L WHP�����/¶pTXLSH�� G¶DOWUD� SDUWH�� q� DQFKH� LO� OXRJR� LQ� FXL� L O� ���� H� LO� ���� GHJOL�RSHUDWRUL� QRQ� VL� VHQWH�PDL� O LEHUR� GL� HVSULPHUH� FLz� FKH� SHQVD� H� VHQWH�YHUDPHQWH��GRYH�DOFXQL�GHFLGRQR�H�DOWUL�DVFROWDQR������H���������XQR�GHL�PRPHQWL� SL��SHVDQWL� GHOOD� VHWW LPDQD� �����H������H� O¶RFFDVLRQH�GL�HVSUHVVLRQH�GL�FRUSRUDWLYLVPL�SURIHVVLRQDOL��%����������L WHP�$����
������ ,SRWHVL�HVSOLFDWLYH
8WLO L]]DQGR� XQD� FKLDYH� GL� OHWWXUD� VRFLR�DQDOLW LFD�� VL� SXz� YHGHUH� FRPH�WXWWH� OH� LVWLWX]LRQL�� DQFKH� TXHOOH� FKH�� SHU� OD� ORUR� I LQDOLWj�� GRYUHEEHUR�HVVHUH� LPPXQL� GD� LUUD]LRQDOLWj� H� SL�� DWWHQWH� DO� FRQVHJXLPHQWR� GHOOH�SURSULH�PHWH��VL�SUHVWDQR�D�HVVHUH�³XVDWH´�GDJOL� LQGLYLGXL�FKH�QH�IDQQR�SDUWH� FRPH� PHFFDQLVPL� GLIHQVLYL� FRQWUR�OH� DQVLH� GL� EDVH� �3DJOLDUDQL��������QHOOD�SUHVHQWD]LRQH�GHOO ¶RSHUD�GL�-DTXHV��&¶q� SRL� L O� FRQFHWWR� GL� ³DQVLD� VHFRQGDULD´�� FKH�0HQ]LHVW� �������SRVWXOD�FRPH�FRQVHJXHQ]D�GHJOL� LQFRQYHQLHQWL� SURGRWWL� GDOO ¶HFFHVVR�GL� GLIHVH��QHL� WHUPLQL� GL� XQ� VHQVR� GL� FULVL� LQFRPEHQWH� FKH� VL� ULYHOD� QHOOD� EDVVD�GLVFUH]LRQDOLWj� H� QHO� VRWWR�LPSLHJR� GHOOH� FDSDFLWj� LQGLYLGXDOL�� QHOOD�PDQFDQ]D� GL� VRGGLVID]LRQL� SHUVRQDOL� H� GL� RJQL� DOWUR� FRPSHQVR�SVLFRORJLFR�� QHOOD� VSHUVRQDOL]]D]LRQH� GHO� UXROR�� QHOOD� ULFHUFD� GL�JUDWLI LFD]LRQL� DO� GL� IXRUL�GHOOD�VLWXD]LRQH� ODYRUDWLYD��QHOO ¶ LVRODPHQWR�GHL�PHPEUL� GHO� JUXSSR� GL� ODYRUR�� QHO� GLI IRQGHUVL� GL� XQ� VHQVR� GL�FROSHYROH]]D� SHU� OD� SURSULD� PLQRUH� FDSDFLWj� GL� DLXWR� H� GL� XQ� VHQVR� GL�UDEELD� SHU� L O� QRQ� HVVHUH�� D� SURSULD� YROWD� DLXWDWL�� /D� FRLQFLGHQ]D� GL�TXHVWL FRQFHWWL�� IRUPXODWL� LQ� FKLDYH� VRFLR�DQDOLW LFD�� FRPH� TXHOOL�HVSUHVVL� LQ� FKLDYH� SVLFRVRFLDOH� GDJOL� VWXGLRVL� GHOOD� %XUQ�RXW�V\QGURPH �� q� GDYYHUR� QRWHYROH� H� VL� SURSRQH�� D� QRVWUR� DYYLVR�� FRPH�XQD� VRUWD� GL� UHFLSURFD� YDOLGD]LRQH� GL� TXHVWL� FRQWULEXWL� FKH�� D� O LYHOOL�GLYHUVL� GL� DQDOLVL�� VL� VRQR� RFFXSDWL� GL� VWXGLDUH� OH� SDUWLFRODUL� UHD]LRQL�SVLFRORJLFKH�FKH�VL�DFFRPSDJQDQR�D�VWDWL�GL�GLVDJLR�ODYRUDWLYR�,O� GLEDWWLWR� FKH� KD� SHUFRUVR� OD� SVLFKLDWULD� LQ� TXHVWL� XOW LPL� GHFHQQL� KD�SRUWDWR� DOO ¶HODERUD]LRQH� GL� XQ� RULHQWDPHQWR� FKH� KD� GHWHUPLQDWR� XQD�PDJJLRUH� HQIDWL]]D]LRQH� GHOOD� ULXQLRQH� G¶pTXLSH� FRPH� PRPHQWR� LQ�JUDGR� GL� YDORUL]]DUH�� QHOO ¶RWW LFD� GL� XQ�PLQRUH� YHUWLFLVPR� JHUDUFKLFR�� OH�FDUDWWHULVWLFKH� SHUVRQDOL�� OH� SRWHQ]LDOLWj�� JOL� VWUXPHQWL� WHFQLFL�� OH�FRQRVFHQ]H� DFTXLVLWH�� LQ� DOWUL� WHUPLQL� OD� VSHFLI LFLWj� GHL� GLYHUVL�FRQWULEXWL� FKH� OH� GLYHUVH� I LJXUH� SURIHVVLRQDOL� SRVVRQR� IRUQLUH� LQ� XQ�LQWHUYHQWR�LQWHJUDWR�6HFRQGR� 1DSROLWDQL� �������� JOL� VFRSL� LVWLWX]LRQDOL� GL� XQ¶pTXLSH�VDUHEEHUR�VLQWHWL]]DELOL� LQ� WUH�DVSHWWL��SOXULGLPHQVLRQDOLWj�GL�GLDJQRVL�H�



WUDWWDPHQWR�� DSSUHQGLPHQWR� GHOOH� GLQDPLFKH� H� GHOOH� WHFQLFKH� GL�JUXSSR� H� VWUXWWXUD]LRQH� GL� XQD� GLIHVD� SVLFRORJLFD� DGHJXDWD�� YLVWD� OD�IXQ]LRQH�GLIHQVLYD�FRQWUR� OH�DQVLH�GL�EDVH��FKH�ULYHVWRQR�WXWW L� L�VLVWHPL�VRFLDOL�6H� TXHVWH� VRQR� OH� FDUDWWHULVWLFKH� RWWLPDOL� GL� XQ¶pTXLSH�� HVLVWH� SHUz�XQD� GLPHQVLRQH� SUREOHPDWLFD� UDSSUHVHQWDWD� GD� DOFXQL� QXFOHL�FRQIOLWWXDOL� �³IRFRODL� SDWRJHQL´�� FKH� SRVVRQR� SUHVHQWDUVL� LQ� RJQL�PHPEUR� R� QHOO ¶pTXLSH� QHO� VXR� LQVLHPH� �TXDOL�� ³DXWRULWDULVPR´��³JUHJDULVPR´�� ³ULIXJLR� QHOOD FDWHJRULD´� H� ³EXURFUDWLVPR´��� FKH� QHO�UDSSRUWR� FRQ� L� PDODWL� VL� HVSULPHUHEEHUR� R� FRQ� XQ� FRPSRUWDPHQWR�SXQLWLYR� R�� DO� FRQWUDULR�� DEQRUPHPHQWH� REODWLYR� R�� DQFKH��DVVHQWHLVWLFR�&¶q� SRL� DQFKH� FKL�� FRPH� %DWWLVWLQL� �������� SDUOD� GHOOD� QHFHVVLWj� SHU�O ¶ LVW LWX]LRQH� WHUDSHXWLFD� GL� VXSHUDUH� OD� SRVL]LRQH� G¶RJJHWWR� GL� W LSR�VFKL]R�SDUDQRLGH�� DSSURGDQGR� D� XQ� UDSSRUWR� QRQ� PDQLSRODWLYR� FRQ� LO�SD]LHQWH� QHOOD� VXD� ³LQWHUH]]D´�� PHGLDQWH� OD� FRVWLWX]LRQH� GL� XQ¶pTXLSH�FKH� VDSSLD� HYLWDUH� OD� ³IUDPPHQWD]LRQH� GHOOD� WRWDOLWj� GHOO ¶HVSHULHQ]D�GHO� FDPSR� UHOD]LRQDOH´�� JLXQJHQGR� FLRq� DOO ¶HODERUD]LRQH� GL� TXHOOD� FKH�OD� .OHLQ� GHILQLVFH� FRPH� ³SRVL]LRQH� GHSUHVVLYD´�� , O� QRQ� FRQVHJXLPHQWR�GL� TXHVWD� PHWD� FRPSRUWHUHEEH� LO� ULPDQHUH� LPSULJLRQDWL� LQ� PHFFDQLVPL�GLIHQVLYL� TXDOL� VFLVVLRQH�� QHJD]LRQH�� LGHDOL]]D]LRQH�� LGHQWLI LFD]LRQH�SURLHWW LYD�� FKH� FUHDQR� GLVDJLR� DOO ¶RSHUDWRUH� H� LQLELVFRQR� LO� EXRQ�IXQ]LRQDPHQWR�GHOO ¶pTXLSH�5LJXDUGR�� LQI LQH�� DOO ¶DVSHWWR� GHO� SRWHUH� QHOO ¶pTXLSH�� VL� SXz� GLUH� FKH��RYH� YL� VLD� XQD� ULJLGD� GLYLVLRQH� GHL� UXROL�� XQD� VHWWRULDOL]]D]LRQH�GHOO ¶DWW LYLWj� VHFRQGR� FDSDFLWj� WHFQLFKH� LVWLWX]LRQDOL]]DWH�� RYH� RJQL�IRUPD� GL� VRFLDOL]]D]LRQH� GHOOH� FRQRVFHQ]H� VLD� QHJDWD�� L O� SRWHUH�VDOGDPHQWH� FRQFHQWUDWR� DL� YHUWLFL� GHOO ¶pTXLSH� H� OD� FRPXQLFD]LRQH�XQLGLUH]LRQDOH�� VHFRQGR� %DWWLVWLQL�� VL� DVVLVWHUHEEH� D� XQD� VHPSUH�PDJJLRUH� GHUHVSRQVDELOL]]D]LRQH� H� D� XQ� GLVLQYHVWLPHQWR� RSHUDWLYR�FKH� ULGXFH� OD� FUHDWLYLWj� H� O ¶DXWRQRPLD� GHJOL� RSHUDWRUL�� 4XHVWH�FRQVLGHUD]LRQL�� LQVLHPH� DOOH� DOWUH� SL�� VRSUD� HVSUHVVH�� HYLGHQ]LDQR�FRPH� OH� GLQDPLFKH� GL� JUXSSR� ULYHVWDQR� XQ� UXROR� LPSRUWDQWH� QHOOD�PDJJLRUH�� R� PLQRUH�� VRGGLVID]LRQH� FKH� JOL� RSHUDWRUL� SRVVRQR� WUDUUH�GDO� SURSULR� ODYRUR� H� FRPH� TXHVWD� GLPHQVLRQH� VRFLDOH�� ROWUH� FKH�VWUXPHQWR� SULYLOHJLDWR� SHU� OD� FRVWLWX]LRQH� GL� XQ¶pTXLSH� YHUDPHQWH�WHUDSHXWLFD�� SRVVD� SRUVL� WDORUD� FRPH� IDWWRUH� GL�GLVDJLR� H�� TXLQGL�� GL�%XUQ�RXW�
�����&RQFOXVLRQL
, O� TXDGUR� JHQHUDOH� GHL� GDWL� HPHUVL� GDOOD� VRPPLQLVWUD]LRQH� GHO�TXHVWLRQDULR� FL� KD� SHUPHVVR� GL� UL OHYDUH�� QHO� FDPSLRQH� GL� RSHUDWRUL�SVLFKLDWULFL�SUHVL� LQ�HVDPH�� OD�SUHVHQ]D�GL�VSHFLI LFL� LQGLFL�GL�%XUQ�RXW�D�



O LYHOOR� GHL� UDSSRUWL� FRQ� JOL� XWHQWL� �SUREOHPL� GL� DVFROWR�� YLVVXWL� QHJDWLYL��GHVLGHULR� GL� PDJJLRU� FRQWUROOR�� WHQGHQ]D� D� HYLWDUOL� � GLI I LFROWj� GL�UDSSRUWR� FRQ� L� FROOHJKL� H� IXJD� GDL� FRQIOLWW L� H� SUREOHPL� D� O LYHOOR�SHUVRQDOH�� VWDQFKH]]D�� VSRVVDWH]]D�� ULJLGLWj�� DWWHQ]LRQH� DL� SURSUL�ELVRJQL�� LQVRQQLD�� GLVWXUEL� SVLFRVRPDWLFL��� FRQ� FRQVHJXHQWH�GLVLQYHVWLPHQWR� HPRWLYR�� 5LSRUWLDPR� TXL� GL� VHJXLWR� OH� ULVSRVWH� GHJOL�RSHUDWRUL� DOOD� ULFKLHVWD� GL� WUDFFLDUH� XQD� VRUWD� GL� ELODQFLR� FRQFOXVLYR�VXOO ¶ LQFLGHQ]D�GL�DOFXQL�IDWWRUL�VXO�GLVDJLR�ODYRUDWLYR�,Q� TXHVWD� VRUWD� GL� ELODQFLR� FRQFOXVLYR�� SHU� L O� FDPSLRQH� $�� L� IDWWRUL� SL��LQFLGHQWL� VXO� GLVDJLR� ODYRUDWLYR� VHPEUDQR� HVVHUH� UDSSUHVHQWDWL� GDOOD�FDUHQ]D� GL� VXSHUYLVLRQH� H� GDOO ¶DVVHQ]D� GL� PRPHQWL� GL� DJJLRUQDPHQWR��SURSULR� TXHOOH� GLPHQVLRQL� SL�� YDORUL]]DWH� GDJOL� VWXGLRVL� GL�%XUQ�RXW�TXDOL� VWUXPHQWL� SHU� SUHYHQLUH� R� FRQWUDVWDUH� WDOH� VLQGURPH��� PD� DQFKH�GDOO ¶ LQVRGGLVID]LRQH� SHU� OD� UHPXQHUD]LRQH� HFRQRPLFD� H� JOL� RUDUL� GL�ODYRUR�/D� VHFRQGD� FRQILJXUD]LRQH� GL� IDWWRUL� LQFLGHQWL� q� LQHUHQWH� DL� UDSSRUWLFRQ� L� FROOHJKL�� O ¶DOWR� WDVVR� GL� FURQLFLWj� GHJOL� XWHQWL�� O ¶HFFHVVLYR� FDULFR�GL� ODYRUR�H�L�ULWPL�LPSRVWL�GDOOD�SURSULD�DWW LYLWj�
6WLPD�GHOO ¶ LQFLGHQ]D�GL�DOFXQL�IDWWRUL�VXO�GLVDJLR�ODYRUDWLYR�� QLHQWH�PROWR�SRFR��� SRFR��� DEEDVWDQ]D��� PROWR



6HJXRQR� SRL DOWUL� GXH� IDWWRUL� FKH� HUDQR� RJJHWWR�� GD� SDUWH� QRVWUD�� GL�SDUWLFRODUH� DWWHQ]LRQH�� L O� IXQ]LRQDPHQWR�GHOO ¶pTXLSH�H� O¶RUJDQL]]D]LRQH�GHL� VHUYL]L�� L O � UDSSRUWR� FRQ� JOL� XWHQWL�� LQYHFH�� q� WUD� JOL� HOHPHQWL� FKH� JOL�RSHUDWRUL� TXDOLI LFDQR� SHU� QLHQWH� R� SRFR� LQFLGHQWH� VXO� GLVDJLR�ODYRUDWLYR� �QHO� ����GHO� FDPSLRQH��� ,O SUREOHPD�q�� VH�PDL�� FKH�FLz� FKH�ULHVFRQR� D� RWWHQHUH� FRQ� JOL� XWHQWL� SVLFRWLFL� QRQ� VL� DYYLFLQD� D� TXHOOR�FKH�� D� O LYHOOR� GL� DVSHWWDWLYH� SHUVRQDOL�� YRUUHEEHUR� UHDOL]]DUH�� LQIDWW L��SHU� L O� ���� GHO� FDPSLRQH� XQR� GHJOL� HOHPHQWL� GL� GLVDJLR� q� SURSULR�FRVWLWXLWR�GDL�ULVXOWDWL�FRQVHJXLWL�3HU� L O� FDPSLRQH�%� L� IDWWRUL� FKH� YHQJRQR� HYLGHQ]LDWL� FRPH� LQFLGHQWL� VXO�GLVDJLR� ODYRUDWLYR� VRQR� SLXWWRVWR� VLPLOL� � XQD� GLI IHUHQ]D� VL� SXz�ULVFRQWUDUH� SHUz� QHO�PLQRU� SHVR�GDWR� DOOD� UHPXQHUD]LRQH�HFRQRPLFD�H�DJOL� RUDUL� GL� ODYRUR� H� QHO� PDJJLRU� UXROR� DVVHJQDWR� DOO ¶ LQVRGGLVID]LRQH�SHU� L� ULVXOWDWL� FRQVHJXLWL�� OD� GLVWULEX]LRQH� GHO� SRWHUH� H� L� UDSSRUWL� FRQ� L�FROOHJKL�6H� YL� VRQR� GHL� SUREOHPL� GL� UHOD]LRQH� WUD� JOL� RSHUDWRUL� GHO� FDPSLRQH�%��QRQ� SDUH� FKH FLz� SRVVD� HVVHUH� PHVVR� LQ� UHOD]LRQH� D� XQ� FDWWLYR�IXQ]LRQDPHQWR� GHOO ¶pTXLSH� �VROR� �������� GLPHQVLRQH�� LQYHFH��PDJJLRUPHQWH� VRWWROLQHDWD� GDO� FDPSLRQH� $� ������� 8Q� SR¶� SL��LQFLGHQWH� q� O ¶ LVRODPHQWR� ULVSHWWR� DO� WHUULWRULR�� FKH� VL� VSLHJD� FRQ� OH�FDUDWWHULVWLFKH� VWHVVH� GHO� VHUYL]LR�� XQD� VWUXWWXUD� VRYUD]RQDOH� FKH� VL�RFFXSD� GHOOD� ULDELO LWD]LRQH�ULVRFLDOL]]D]LRQH� GL� XWHQWL� SVLFRWLFL��PD� FKH�QRQ�KD�JUDQGL�RFFDVLRQL�R�QHFHVVLWj�GL�FRQWDWWL�FRQ�O¶HVWHUQR�/¶XWL O L]]R� GHOOH� TXDWWUR� LSRWHVL� IRUPXODWH� ULVSHWWR� DO� GLVDJLR� GL�FRORUR�FKH� ODYRUDQR�QHL� VHUYL]L� SVLFKLDWULFL� SXz�HVVHUH� SURSRVWR� FRPH�FKLDYH�GL� OHWWXUD� GHO�%XUQ�RXW�GL� TXHVWL� RSHUDWRUL�� SULPD�GL� WXWWR� FRPH�VWLPROR�SHU� XQD� SUHVD� GL� FRVFLHQ]D� GHOO ¶ LQFLGHQ]D� GL� TXHVWH� GLPHQVLRQL��DWWXDOPHQWH� SHU� OR� SL�� ³VRIIHUWH´� H� JHVWLWH� LQ� PRGR� LQGLYLGXDOH� GDO�VLQJROR�RSHUDWRUH�&RPH� DEELDPR� JLj� DFFHQQDWR�� XQD� GLPHQVLRQH� GL� GLVDJLR� ODYRUDWLYR�FRQFHUQH� TXHOOH� FDUDWWHULVWLFKH� SHFXOLDUL� GHJOL� RSHUDWRUL� GHOOH�KHOSLQJ�SURIHVVLRQV� LQ� WHUPLQL� GL� ELVRJQL�� LVWDQ]H� H� PHFFDQLVPL� GL� GLIHVD� FKH�LQIRUPDQR� O¶DVSHWWR� PRWLYD]LRQDOH� DO� ODYRUR�� VSHFLDOPHQWH� LQ� DPELWR�SVLFKLDWULFR�� H� FKH� SUHGLVSRQJRQR� LO� VRJJHWWR� D� VSHULPHQWDUH� LQ�PRGR�SL�� UL OHYDQWH� OR� VTXLO LEULR� WUD� OH� ULFKLHVWH� �LQ� TXHVWR� FDVR� DQFKH�LQWHUQH��H� OH� ULVRUVH�GLVSRQLELO L� � OD�FRQVHJXHQ]D�q��VHFRQGR� O¶DQDOLVL�GL�&KHUQLVV�� O ¶HVDXULPHQWR� GHOO ¶RSHUDWRUH� H� OD� FRQFOXVLRQH� GLIHQVLYD��GLVWDFFR�HPRWLYR��ULW LUR��FLQLVPR��ULJLGLWj�*OL� VWHVVL� RSHUDWRUL� GHO� QRVWUR� FDPSLRQH� VHPEUDQR� HVVHUQH�FRQVDSHYROL� TXDQGR� LQGLFDQR��QHO� ����H�QHO� ����� WUD�JOL�HOHPHQWL� FKHGRYUHEEHUR� FDPELDUH�� SULPD� H� SL�� UDGLFDOPHQWH�� DOFXQL� WUDWW L� GHO�SURSULR� FDUDWWHUH� �L WHP� ����� D� TXHVWD� IRUPXOD� VL� SXz� ULFRQGXUUH� WXWWR�TXHO� UHWURWHUUD� LQWUDSVLFKLFR�FXL�DEELDPR� IDWWR�FHQQR�QHOOD�SULPD�SDUWH�GL� TXHVWR� ODYRUR�� /D� JHVWLRQH� GL� TXHVWD� GLPHQVLRQH�� QHO� VHQVR�GHOO ¶DGR]LRQH� GL� PLVXUH� DWWH� D� FRQWUDVWDUH� LO�%XUQ�RXW� GHJOL� RSHUDWRUL��



q� IRUVH� OD� SL�� GHOLFDWD�� 1RQ� VL� WUDWWD�� D� QRVWUR� DYYLVR�� GL� SRUUH� L O�SUREOHPD� GL� XQ� WUDLQLQJ� DQDOLW LFR� SHU� WXWW L� JOL� RSHUDWRUL� GL� VHUYL]L�SVLFKLDWULFL�� SL�� UHDOLVWLFDPHQWH�� L O� SXQWR� q� FKH� VDUHEEH� DXVSLFDELOH�FKH� FKL� VL� WURYL� D� ODYRUDUH� DOO ¶ LQWHUQR� GL� XQD� UHOD]LRQH� G¶DLXWR� SRVVD�XWLO L]]DUH� VSHFLI LFL� PRPHQWL� GL� VXSHUYLVLRQH�� R� IRUPD]LRQH�� SHU�FRQIURQWDUVL�FRQWLQXDPHQWH�FRQ�TXHVWR�VXR�UHWURWHUUD�� LQ�PRGR�FKH�FLz�FKH� FRUULVSRQGHUHEEH� LQ� XQD� VLWXD]LRQH� RWWLPDOH� D� XQD� VRUWD� GL�³VHUEDWRLR� O LELGLFR´�QRQ� VL� WUDVIRUPL� LQ� XQ� XOWHULRUH� IDWWRUH� GL� VWUHVV� H�GL�IUXVWUD]LRQH�/¶RSHUDWRUH� GRYUHEEH� HVVHUH� PHVVR�� FLRq�� LQ� JUDGR� GL� SRWHU� VHSDUDUH�O¶RJJHWWLYD� IUXVWUD]LRQH� SHU� XQ� ULVXOWDWR� QRQ� FRQVHJXLWR� GDOOD�IUXVWUD]LRQH� GL� LVWDQ]H� D� OLYHOOR� SL�� SURIRQGR�� YHLFRODWH� LQ� PRGR� QRQ�FRVFLHQWH� QHO� ODYRUR�� TXHVWR� QRQ� VROWDQWR� SHU� XQ� FULWHULR� GL� PDJJLRUH�HII LFLHQ]D� ODYRUDWLYD�� PD� VRSUDWWXWWR� SHU� HYLWDUH� FKH�� VSHVVR�� JUDQGL�FDSLWDOL� GL� SRWHQ]LDOLWj� XPDQD� GHJOL� RSHUDWRUL� VL� EUXFLQR� DSSXQWR�SURSULR�QHO�FRQWHVWR�LQ�FXL�GRYUHEEHUR�LQYHFH�FUHVFHUH�HG�HVSULPHUVL�3DUDOOHODPHQWH�� ULVSHWWR�DOOD�VHFRQGD�GLPHQVLRQH�GL�GLVDJLR� ODYRUDWLYR�OHJDWD� DO� PLQRUH�PDJJLRUH� FRQVHJXLPHQWR� GHOOD� SURSULD� I LQDOLWj�SURIHVVLRQDOH�� VL� q� YLVWR�� DWWUDYHUVR� O¶DQDOLVL� FRPSDUDWLYD� GHL� GXH�FDPSLRQL�� FRPH� LQFLGD� LQ�PDQLHUD� UL OHYDQWH� O¶HVVHUH� LQVHULW L� R�PHQR� LQ�XQD� VWUXWWXUD� FKH� JDUDQWLVFD� XQD� GHILQL]LRQH� GHJOL� RELHWW LYL� LQ� WHUPLQL�UHDOLVWLFL�� QHO� VHQVR� GL� XQ� ULGLPHQVLRQDPHQWR� GHOOH� DVSHWWDWLYH� GHJOL�RSHUDWRUL�, O� ULVFKLR� q� FKH� O¶RSHUDWRUH� VSHULPHQWL� LQ�PRGR� VHPSUH�SL�� FRQIOLWWXDOH�XQD� FULVL� GL� FRPSHWHQ]D� �FRPH� VHQVR� GL� LQDGHJXDWH]]D� SHUVRQDOH� H�SURIHVVLRQDOH�� H� YDGD� LQFRQWUR� D� TXHOOD� GLQDPLFD� FLUFRODUH� GL�³LPSRWHQ]D� DSSUHVD´� SURSULR� LQ� UHOD]LRQH� DO� IDWWR� FKH� LO� VRJJHWWR� VL�FRQIURQWD� FRQ� GHOOH� DVSHWWDWLYH� FKH� VRQR� LQDGHJXDWH� DO� JUDGR� GL�SUREOHPL� GHJOL� XWHQWL� GHO� VXR� VHUYL]LR�� /D� FURQLFL]]D]LRQH� GL� TXHVWR�VHQVR� GL� LPSRWHQ]D� SRUWD�� SRL�� SHU� HVHPSLR�� D� HVVHUH� YHUDPHQWH�LQDGHJXDWL� ULVSHWWR� D� VLWXD]LRQL� DOOH� TXDOL� OR� VWHVVR� RSHUDWRUH� �QRQ�EUXFLDWR��DYUHEEH�VDSXWR�ULVSRQGHUH�HII LFDFHPHQWH�'RYUHEEH� HVVHUH� OD� VWHVVD� VWUXWWXUD� D� GDUH� DOO ¶RSHUDWRUH� L� FRQILQL�HQWUR� FXL� VWDJOLDUH� OD� SURSULD� SURIHVVLRQDOLWj�� DWWUDYHUVR� XQD� FKLDUD�GHILQL]LRQH�GHJOL�RELHWW LYL��D�PRPHQWL�GL�YHULI LFD�GHOO ¶DGHJXDWH]]D�GHOOH�ULVRUVH� LPSLHJDWH� ULVSHWWR� OD� FRPSOHVVLWj� GHL� FDVL� R�� DQFKH�� RIIUHQGR�DOO ¶RSHUDWRUH� FRQ� XQ� FDULFR� GL� ODYRUR� IUXVWUDQWH� IRQWL� DOWHUQDWLYH� GL�JUDWLI LFD]LRQH�SURIHVVLRQDOH��QXRYL�SURJUDPPL��PRELOLWj�LQWHUQD�7XWWR� TXHVWR� SHU� HYLWDUH� FKH� O¶ LPSDWWR� FRQ� OD� SHVDQWH� UHDOWj�HVLVWHQ]LDOH� GHJOL� XWHQWL� SVLFRWLFL�� H� OD� FRQVHJXHQWH� GLI I LFROWj� D�FRQVHJXLUH� TXHL� ULVXOWDWL� FKH� XQD� FRPXQH� R� SRFR� DPPHVVD� ³YHQD�VDOYLI LFD´�YRUUHEEH�RWWHQHUH��SRUWL�QHOO ¶RSHUDWRUH��FRPH�XQLFR� ULVXOWDWR��O ¶ LGHD� GL� HVVHUH� SHUVRQDOPHQWH� LQDGHJXDWR� �YHGL� ULVSRVWH� DOO ¶L WHP� ����EHQ� LO� ���� SHU� L O� FDPSLRQH� $��� /HJDWD� D� TXHVWD� GLPHQVLRQH� q� TXHOOD�



LQHUHQWH� LO� SDUWLFRODUH� UDSSRUWR� FRQ�JOL� XWHQWL� SVLFRWLFL� FKH�FDUDWWHUL]]D�LO� ODYRUR�LQ�DPELWR�SVLFKLDWULFR�$EELDPR� JLj� DFFHQQDWR� DOOD� ELSRODULWj� GL� DWWHJJLDPHQWL� FKH� HPHUJH�QHL� FDPSLRQL� GL� RSHUDWRUL� HVDPLQDWL� ULVSHWWR� DO� UDSSRUWR� FRQ� JOL� XWHQWL�H�DOOH�SRVVLELO L� LSRWHVL�HVSOLFDWLYH�GL�TXHVWD�WHQGHQ]D�3HU� FLz� FKH� ULJXDUGD� LO� SUREOHPD� GL� XQD� SUHYHQ]LRQH� GHO�%XUQ�RXW� D�TXHVWR� OLYHOOR��XQD�SRVVLELOH�ULVSRVWD�SXz�HVVHUH�ULQYHQXWD� LQ� LQL]LDWLYH�GL� VXSHUYLVLRQH� GHJOL� RSHUDWRUL� �LQ� DWWR� LQ� DOFXQL� VHUYL]L� GHOO ¶DUHD�PLODQHVH�� FKH�PLUDQR� QRQ� VROR� D� VXSSRUWDUH� OD� JHVWLRQH� GL� FDVLVWLFKH�SDUWLFRODUPHQWH� LPSHJQDWLYH�� PD� DQFKH� D�SRUVL� FRPH� FRQWHVWR� LQ� FXL�HODERUDUH�TXHOOH� UHD]LRQL� FRQWURWUDQVIHUDOL� FKH�DEELDPR�DQDOL]]DWR�SL��VRSUD�� 4XHVWD� IXQ]LRQH�� LQ� XQD� VLWXD]LRQH� RWWLPDOH�� SRWUHEEH� HVVHUH�VYROWD� DOO ¶ LQWHUQR� GHOO ¶pTXLSH� GHJOL� RSHUDWRUL� SVLFKLDWULFL�� D� O LYHOOR� GL�JUXSSR�� FRQ� O¶DXVLO LR� GHO� UHVSRQVDELOH� GHO� VHUYL]LR�� ,� GDWL� FKH�HPHUJRQR� GDOOD� UL OHYD]LRQH� HPSLULFD� HYLGHQ]LDQR�� SHUz�� FRPH� OD�GLPHQVLRQH� GL� ODYRUR� LQ� pTXLSH�� H� GL� FRQVHJXHQ]D� OH� GLQDPLFKH� GL�JUXSSR� FKH� VL� VYLOXSSDQR�� VLDQR� HVVL� VWHVVL� VSHFLI LFL� IDWWRUL� GL�%XUQ�RXW�� /¶DPELWR� GL� LQWHUYHQWR�� D� TXHVWR� OLYHOOR�� VL� VSRVWD� TXLQGL� VXO�YHUVDQWH� GHOOH� SUREOHPDWLFKH� FRQQHVVH� DL� UXROL� SURIHVVLRQDOL� H� OD� ORUR�HYHQWXDOH� DPELJXLWj�� DOOD� VWUXWWXUD� GL� SRWHUH� H� DOOH� FDUDWWHULVWLFKH�GHOOD� OHDGHUVKLS� HVHUFLWDWD� GDL� UHVSRQVDELOL� GHO� VHUYL]LR� R� GDL�UHVSRQVDELOL� DSLFDOL�� 6HQ]D� XQD� FRQVDSHYROH]]D� GHOOD� QDWXUD� GL�TXHVWD� FRUQLFH� LVWLWX]LRQDOH� DQFKH� RWWLPH� LQL]LDWLYH� ULVFKLDQR� GL�DVVXPHUH� O¶DVSHWWR� GL� XQD� PLVWLI LFD]LRQH�� SUREOHPDWL]]DUH� TXHVWD�GLPHQVLRQH� KD� LO� VLJQLI LFDWR� GL� VSRVWDUH� O¶DQDOLVL� GDOO¶DPELWR� GL� XQ�GLVDJLR� LQGLYLGXDOH��R�DO�PDVVLPR�UHOD]LRQDOH��D�TXHOOR�SL��DPSLR�GL�XQ�GLVDJLR� GL� SROLW LFD� GL� JHVWLRQH� GHL� VHUYL]L�� GL� ULVRUVH� D� GLVSRVL]LRQH�� GL�VWUXWWXUD�GL�SRWHUH�H�GL�VFHOWH�RUJDQL]]DWLYH�



$SSHQGLFH�DO�TXHVWLRQDULR
$��± 3HQVDQGR� RUD� DO� UDSSRUWR� FRQ� L� SD]LHQWL� GHO� YRVWUR� VHUYL]LR� OH�FDSLWD�SL��VSHVVR�GL�SHQVDUH�D� VSHVVR�ODYRUDUH�FRQ�JOL�SVLFRWLFL�q�PROWR�GXUR�E� VRQR�SHUVRQH�FKH��D�PRGR�ORUR��VDQQR�HVSULPHUH�JUDWLWXGLQH�F� VSHVVR�PL�GRPDQGR�SHUFKp�PL�GLD� WDQWR�GD� IDUH�SHU�DYHUH� WDQWD�LQJUDWLWXGLQH�G� SHU� PH� q� XQ� ODYRUR� FRPH� XQ� DOWUR� H� L O� W LSR� GL� SDWRORJLD� QRQ� PL�VXVFLWD�DOFXQD�UHD]LRQH�SDUWLFRODUH�H� D� FRQWDWWR� FRQ� L� SD]LHQWL� PL� FDSLWD� GL� SHQVDUH� D� TXDQWD�VRIIHUHQ]D�F¶q�LQ�ORUR�H�QHOOH�ORUR�IDPLJOLH�I� D� YROWH� L O� ODYRUR� q� FRVu� VFRUDJJLDQWH� FKH� PL WURYR� D� SURYDUH�UDEELD�YHUVR�L�SD]LHQWL�J� ODYRUDUH� FRQ� JOL� SVLFRWLFL� SXz� HVVHUH� WDOYROWD� XQ¶HVSHULHQ]D� FKH�DUULFFKLVFH�VXO�SLDQR�XPDQR�K� PL� FDSLWD� D� YROWH� GL� FKLHGHUPL� SHU� TXDOH� VWUDQR�PRWLYR� KR� VFHOWR�XQ�ODYRUR�FRPH�TXHVWR�L� VRQR�PROWR�VRGGLVIDWWR�GHO�UDSSRUWR�FKH�ULHVFR�D� LQVWDXUDUH�FRQ�L�PLHL�SD]LHQWL�M� FL�GHYH�SXU�HVVHUH�TXDOFXQR�FKH�VL�RFFXSL�GL�TXHVWL�SUREOHPL�
$��± &HUFKL�RUD�GL�ULI OHWWHUH�VXOOD�SUDWLFD�GL� ODYRUR� LQ�pTXLSH�FRVu�FRPH�OH�DSSDUH�GDOOD�VXD�HVSHULHQ]D� �VHJQL�FRQ�XQD�[� OH� ULVSRVWH�FKH�SL��VLDYYLFLQDQR�DO�VXR�PRGR�GL�FRQVLGHUDUOD��D� OD� ULXQLRQH� G¶pTXLSH� q� XQ� SUH]LRVR� PRPHQWR� GL� DUULFFKLPHQWR�FXOWXUDOH�E� q�XQ�PRPHQWR�GL�VFDPELR�H�VRVWHJQR�UHFLSURFR�F� q�VROR�L O� OXRJR�QHO�TXDOH�DOFXQL�GHFLGRQR�H�DOWUL�DVFROWDQR�G� q�O¶XQLFD�FRQFUHWD�RFFDVLRQH�GL� LQFRQWUR�GHJOL�RSHUDWRUL�H� q�L O� OXRJR�LQ�FXL�VL�VFDPELDQR�LQIRUPD]LRQL�I� q�L O�SXQWR�GL�UDFFRUGR�GHL�GLYHUVL�UXROL�SURIHVVLRQDOL�J� q�XQ�³FRQWHQLWRUH�GL�DULD�IULWWD´�K� q�LO�IXOFUR�GHOO ¶DWW LYLWj�GHL�VHUYL]L�SVLFKLDWULFL�WHUULWRULDOL�L� q�XQR�GHL�PRPHQWL�SL��SHVDQWL�GHOOD�VHWW LPDQD�M� q�XQD�³FDPHUD�GL�GHFRPSUHVVLRQH�GHOOH�WHQVLRQL� ODYRUDWLYH´�N� q� VROR� O ¶RFFDVLRQH� GL� HVSUHVVLRQH� GHL� FRUSRUDWLYLVPL�SURIHVVLRQDOL�O� q�XQ�OXRJR�GL�FUHVFLWD�SURIHVVLRQDOH�



P� q� XQD� ULXQLRQH� LQ� FXL� QRQ� PL� VHQWR� PDL� O LEHUR� GL� HVSULPHUH� FLz�FKH�SHQVR�H�VHQWR�YHUDPHQWH�
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1HO� GLEDWWLWR� DWWXDOH� UHODWLYR� DL� SUREOHPL� VROOHYDWL� GDOOD� FUHVFLWD� GHOOD�SRSROD]LRQH�DQ]LDQD��HOHPHQWR�QRQ�VXII LFLHQWHPHQWH� LQGDJDWR�VHPEUD�HVVHUH� TXHOOR� ULJXDUGDQWH� OH� FDUDWWHULVWLFKH� GHO� SHUVRQDOH� GHJOL� LVWLWXWL�JHULDWULFL�H�OH�FRQGL]LRQL�GL� ODYRUR�LQ�FXL�RSHUD�1HO� ULFKLDPDUH� O¶DWWHQ]LRQH� VX� TXHVWR� DVSHWWR�� VL� SXz� QRWDUH� FRPH OD�GLVFXVVLRQH� VXOOD� GHLVWLWX]LRQDOL]]D]LRQH�� VH� KD� LQYHVWLWR� FRQ�FRQVLVWHQWL� ULVXOWDWL� L O � VHWWRUH� GHOO ¶DVVLVWHQ]D� DL� PLQRUL� H� TXHOOR� GHOOD�SVLFKLDWULD�� VHPEUD� DYHU� VI LRUDWR� TXDVL� VHQ]D� FRQVHJXHQ]H� OH�LVWLWX]LRQL� YROWH� DO� ULFRYHUR� GHJOL� DQ]LDQL�� , O� SHUVRQDOH� FKH� ODYRUD� LQ�TXHVWH� LVWLWX]LRQL� q� LQ� DXPHQWR�� QRQRVWDQWH� O¶DYYLR� GL� VHUYL]L�DOWHUQDWLYL� DO� ULFRYHUR�� ,QROWUH�� ODVFLDQGR� GD� SDUWH� RJQL� FRQVLGHUD]LRQH�ULVSHWWR� DOO ¶DGHJXDWH]]D� TXDQWLWDWLYD� H� TXDOLWDWLYD� GHO� UDSSRUWR�SHUVRQDOH�XWHQWL�� SUHPH� TXL� VRWWROLQHDUH� LO� VLOHQ]LR� SHUVLVWHQWH� FKH��VSHVVR�� FRSUH� L� SUREOHPL� GL� RJQL� W LSR� ULJXDUGDQWL� TXHVWR� SXU�FRQVLVWHQWH�QXPHUR�GL�RSHUDWRUL�6H� q� YHUR�� LQIDWW L�� FKH� LO� GLVDGDWWDPHQWR� GHOO ¶RSHUDWRUH� VRFLDOH� q� XQ�IHQRPHQR� DVVDL� GLI IXVR�� q� SDULPHQWL� YHUR� FKH� HVVR� QRQ� q� PDL VWDWR�DIIURQWDWR� FRQ� VLVWHPDWLFLWj� GDJOL� VWXGLRVL� GHOOH� GLYHUVH� GLVFLSOLQH�� ,Q�SDUWLFRODUH�� SHU� TXDQWR� ULJXDUGD� JOL� LVWLWXWL� JHULDWULFL�� YD� VXELWR� GHWWR�FKH� WUDWWDVL�VHQ]¶DOWUR�GL�XQR�GHL� OXRJKL�GRYH� OR�VWUHVV� ODYRUDWLYR�q�SL��PDQLIHVWR�$VVLVWHUH� LO� SD]LHQWH� DQ]LDQR�� FURQLFR�� q� VSHVVR� VFRPRGR� H� QRLRVR��VRSUDWWXWWR� VH� LO� SHUVRQDOH� QRQ� DSSDUH� VXII LFLHQWHPHQWH� SUHSDUDWR� H�PRWLYDWR� SHU� TXHVWR� ODYRUR�� 1RQ� YD� GLPHQWLFDWR� FKH� VL� WUDWWD�� SHU� OR�SL��� GL� SD]LHQWL� FKH� ELVRJQD� ODYDUH�� FDPELDUH�� LPERFFDUH�� DO]DUH� GDO�OHWWR�� IDU� FDPPLQDUH�� PHGLFDUH� H� PDJDUL� DQFKH� ULQFRUUHUH� TXDQGR�FHUFDQR�GL�DQGDUVHQH��3HU�TXHVWH�SHUVRQH�QRQ�VRQR�VXII LFLHQWL� OH�FXUH�PHGLFKH�� QRQ� EDVWD� O¶DVVLVWHQ]D� JHQHULFD�� RFFRUURQR� LQWHUYHQWL�VSHFLDOLVWLFL�� PD� VRSUDWWXWWR� UDSSRUWR� XPDQR�� FRPXQLFD]LRQH��
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���� 0HWRGRORJLD
/¶LVWLWXWR� LQ� FXL� q� VWDWD� VYROWD� OD� ULFHUFD� q�� WUDGL]LRQDOPHQWH�� XWL O L]]DWR�FRPH� ULFHWWRUH� GL� XQD� SRSROD]LRQH� LQ� FRQGL]LRQL� GL� GLVDJLR� VRFLDOH� H�VDQLWDULR� �DQ]LDQL� FURQLFL�� PDODWL� WHUPLQDOL� HFF���� *OL� RSHUDWRUL� FKH�ODYRUDQR�D�GLUHWWR�FRQWDWWR�FRQ�O¶XWHQWH�VRQR��LQ�TXHVWR�LVWLWXWR������/D� ULFHUFD� q� VWDWD� FRQGRWWD� QHOOD� SULPDYHUD� GHO� ����� DWWUDYHUVR� LO�TXHVWLRQDULR�$5,36�1HO� FRPSOHVVR�� OH� SHUVRQH� LQWHUHVVDWH� VRQR� VWDWH� ���� SDUL� DO� �������GHO� WRWDOH��DSSDUWHQHQWL�DOOH�GLYHUVH� IDVFH�GL TXDOLI LFD��RSHUDWRUL�VRFLR�DVVLVWHQ]LDOL�� LQIHUPLHUL� SURIHVVLRQDOL� H� QRQ�� I LVLRWHUDSLVWL�� DVVLVWHQWL�VRFLDOL�� PHGLFL�� , O� FDPSLRQH� q� VWDWR� VFHOWR� FDVXDOPHQWH� PD� q� DVVDL�VLJQLI LFDWLYR��ROWUH�FKH�UDSSUHVHQWDWLYR�LQ�VHQVR�VWDWLVWLFR�/H�YDULDELO L�FRQVLGHUDWH�ULJXDUGDQR�VLD�OH�FDUDWWHULVWLFKH�GHOO ¶RSHUDWRUH�FKH�TXHOOH�GHOO ¶ LVW LWX]LRQH�2ELHWWLYL�GHOOD�ULFHUFD�VRQR�VRVWDQ]LDOPHQWH�GXH�D� FRQRVFHUH� LO� O LYHOOR�� OD� TXDOLWj�� O ¶H]LRORJLD� GHJOL� VWDWL� GL� GLVDJLR�ODYRUDWLYR�E� YHGHUH�FRPH�TXHVWL�VRQR�SHUFHSLW L�GDJOL�RSHUDWRUL�VRFLDOL�
���� 3ULQFLSDOL�ULVXOWDWL�GHOOD�ULFHUFD
/¶DQDOLVL� GHOOH� IUHTXHQ]H�� FRQGRWWD� VXOOD� EDVH� GHL� ULVXOWDWL�� GHOLQHD�DEEDVWDQ]D� FKLDUDPHQWH� L� GXEEL�� OD� VI LGXFLD�� O ¶ LQFHUWH]]D� LQ� FXL� VL�GLEDWWRQR� TXHVWL� RSHUDWRUL� GRYH� OR� VWDWR� G¶DQLPR� SUHYDOHQWH� q� TXHOOR�GHOO ¶ LQVRGGLVID]LRQH�� FRQ� LQGLFD]LRQL� GL� YRORQWj� GL� LPSHJQR� H� GL�FDPELDPHQWR�QRQ�IDFLOPHQWH�UHDOL]]DELOL� �PD�SXU�VHPSUH�SUHVHQWL�6FRUUHQGR� L� ULVXOWDWL� GHOO ¶ LQGDJLQH� YHGLDPR� LQWDQWR� DOFXQL� GDWL� VDOLHQWL��,QQDQ]L� WXWWR� L O� IDWWR� FKH� LQ� TXHVWL� LVWLWXWL�q� ODUJDPHQWH� SUHYDOHQWH� OD�SUHVHQ]D� IHPPLQLOH�� FKH� ULJXDUGD� LO� ������� GHJOL� RSHUDWRUL�� 'DWR�RYYLR�� WHQXWR� FRQWR� GHOOD� PDJJLRUH� GLVSRQLELO LWj� GL� PDQRGRSHUD�IHPPLQLOH�� VRSUDWWXWWR�SHU� ODYRUL�SRFR�DPELWL� FRPH�TXHVWR��3HU�TXDQWR�ULJXDUGD� OD� VFRODULWj� VL� QRWD� FRPH� OD� PDJJLRUDQ]D� GHJOL� RSHUDWRUL� VLD�LQ� SRVVHVVR� GHOOD� VFXROD� GHOO ¶REEOLJR� ���������� FRQ� XQD� VLJQLI LFDWLYD�



SUHVHQ]D���������GL�FRORUR�FRQ� OD�VROD�VFXROD�HOHPHQWDUH�� , O��������q�LQ� SRVVHVVR� GHO� W LWROR� GL� VFXROD�PHGLD� VXSHULRUH�� H� VROR� L O� ������ q� LQ�SRVVHVVR� GL� ODXUHD�� , O� ULPDQHQWH� GHJOL� RSHUDWRUL� SUHVHQWD� WLWROL�SURIHVVLRQDOL� R� SDUD�XQLYHUVLWDUL�� Ê�� LQROWUH�� LQGLFDWLYR� FKH� LO� ���� GL�TXHVWH� SHUVRQH� QRQ� KD� DOFXQD� VSHFLDOL]]D]LRQH�� H� VROWDQWR� LO� ������KD� XQD� VSHFLDOL]]D]LRQH� VWUHWWDPHQWH� FRQQHVVD� DO� ODYRUR� VYROWR��JHULDWULD���/¶HWj�PHGLD�q�GL��� DQQL�H�PH]]R�,� GDWL� UHODWLYL�DO� W LSR�GL�FRQWUDWWR�H�DOOD�TXDOLI LFD�FL�PRVWUDQR�FRPH�XQD�ODUJD� PDJJLRUDQ]D� GHJOL� RSHUDWRUL� VLD� LQTXDGUDWD� QHOOD� TXDOLI LFD�JHQHULFD� GL� RSHUDWRUH� VRFLR�DVVLVWHQ]LDOH�� L O� W LSR� GL� FRQWUDWWR�GL� UXROR�ULJXDUGD� O¶������� GHJOL� RSHUDWRUL�� PHQWUH� L O� ������� KD� XQ� FRQWUDWWR� D�LQFDULFR�R�VXSSOHQWH�&RPH� VL� SXz� RVVHUYDUH� DEELDPR� XQ� EXRQ� PDUJLQH� GL� SUHFDULHWj��)DFHQGR� ULIHULPHQWR� DOOH� SUHFHGHQWL� DWW LYLWj� ODYRUDWLYH�� VL� HYLQFH� FRPH�SHU� OD� PDJJLRU� SDUWH� GHJOL� RSHUDWRUL� ��������� TXHVWD� FRVWLWXLVFD� OD�SULPD� DWWLYLWj� H� VROR� XQD� SLFFROD� SDUWH� SURYLHQH� GD� VHWWRUL� VLPLOL�DOO ¶DWWXDOH��HVDWWDPHQWH�LO��������3DVVLDPR� RUD� DG� DQDOL]]DUH� OH� YDULDELO L� VSHFLI LFKH� ULJXDUGDQWL� OH�FRQGL]LRQL� ODYRUDWLYH�$OOD� SULPD� GRPDQGD UHODWLYD� DO� ELODQFLR� GHOO ¶DWW LYLWj� ODYRUDWLYD� VL� QRWD�XQ� ������ GL� QRQ� ULVSRVWD�� L O� ������� VL� GLFH� VRGGLVIDWWR�� L O� �������DIIHUPD� FKH� QRQ� WXWWR� SLDFH� QHOO ¶DWWXDOH� VLWXD]LRQH�� PHQWUH� L O� �������ULVFRQWUD�PROWL�SL��VYDQWDJJL�FKH�YDQWDJJL�,� VHQWLPHQWL� SUHYDOHQWL� QHJOL� XOW LPL� VHL�PHVL�� GLVDJJUHJDWL� SHU� FODVVL� GL�ULVSRVWH�� PRVWUDQR� XQD� VRVWDQ]LDOH� SUHYDOHQ]D� GL� YDOXWD]LRQL�QHJDWLYH�� VRSUDWWXWWR� LQ� ULIHULPHQWR� DOOD� SHVDQWH]]D� GHO� ODYRUR��³/DYRUDUH� q� XQR� VIRU]R´�� ³'XUDQWH� LO� JLRUQR� GL� ODYRUR� VRQR�VWDQFKLVVLPR´�� ³'RSR� XQ JLRUQR� GL� ODYRUR� VRQR� GLVWUXWWR´�� 3L�� GHILODWH�ULVXOWDQR� LQYHFH� ULVSRVWH� FRPH�� ³&RQWDQR� VROR� OH� IRUPDOLWj´�� ³/DYRUR�SHU�VRSUDYYLYHUH�HFRQRPLFDPHQWH´�, O� ������� GLFH� GL� GRUPLUH� SRFR� H� PDOH� H� L O� ������� GL� VRIIULUH� GL�GLVWXUEL�SVLFRVRPDWLFL�/H� YDOXWD]LRQL� FKH� KDQQR� PLQRU� LQFLGHQ]D�� LQI LQH�� VRQR� GHVXQWH� GDOOH�VHJXHQWL� ULVSRVWH�� ³, O� PLR� ODYRUR� q� LQXWLOH´�� ³(YLWR� L� FRQWDWWL� FRQ� JOL�XWHQWL´��³6XO� ODYRUR�QRQ�PL�VWLPDQR´�&RPH� VL� SXz� YHGHUH� XQ� DWWHJJLDPHQWR� SL�� FKH� GL� QHJD]LRQH�� GL�VRWWROLQHDWXUD� GL� FDUHQ]H�VWUXWWXUDOL� H� RSHUDWLYH�� 7RUQHUz�� WXWWDYLD�� SL��DYDQWL�VX�TXHVWH�FRQVLGHUD]LRQL�6H� RUD� VFRSULDPR� L� ULVXOWDWL� GHOOH� ULVSRVWH� D� GXH� GHOOH� GRPDQGH� SL��ULYHODWULFL� GHO� TXHVWLRQDULR�� FLRq� OH� RSLQLRQL� SUHYDOHQWL� SULPD�GHOO ¶DWWXDOH� HVSHULHQ]D� ODYRUDWLYD� H� GRSR��SRVVLDPR� FRQVWDWDUH� FRPH�LO� SUREOHPD� GHOOH� ULVRUVH� FDUHQWL� VL� VRPPL� D� TXHOOR� GHOOH� DVSLUD]LRQL�LGHDOL�� SHU� JLXQJHUH� DOOD� IRUPXOD]LRQH� GL� XQ� JLXGL]LR� FULW LFR��$QDOL]]DQGR� VHPSUH� L� ULVXOWDWL� SHU� FODVVL� GL� ULVSRVWH�� VL� SXz� RVVHUYDUH�FRPH�� SULPD� GL� LQL]LDUH� O¶DWWXDOH� ODYRUR�� OH� RSLQLRQL� SL�� ULFRUUHQWL�



IDFHYDQR� ULIHULPHQWR� DOO ¶DVSHWWR� DOWUXLVWLFR� GHO� ODYRUR�� DOOD� SRVVLELO LWj�GL� ULVROYHUH� SUREOHPL� SHUVRQDOL� H� DOOD� SRVVLELO LWj� GL� VYROJHUH� XQ� ODYRUR�VLJQLI LFDWLYR� H� FRQFUHWR�� /H� RSLQLRQL� SUHYDOHQWL� GRSR� O¶HVSHULHQ]DODYRUDWLYD�� LQYHFH�� VRWWROLQHDQR� O¶ LQFRPSHWHQ]D� YHUVR� TXHVWR� WLSR� GL�ODYRUR�H�L O�GRYHU�VWDUH�DO�VHUYL]LR�GHJOL�XWHQWL�8JXDOH� GLVFUHSDQ]D� OD� VL� SXz� ULVFRQWUDUH� DQFKH� QHOOH� ULVSRVWH� UHODWLYH�DOOH�IUDVL�SL��ULFRUUHQWL�,Q� TXHVWR� FDVR�� L O� GDWR� VLJQLI LFDWLYR� q� OD� QHJDWLYD� SHUFH]LRQH�GHOO ¶ LVW LWX]LRQH� FKH� ULVXOWD� QRQ� ULVSRQGHQWH� DOOH� DVSLUD]LRQL� GHJOL�RSHUDWRUL�� , O� GDWR� q� ULVFRQWUDELOH� QHOOH� VHJXHQWL� ULVSRVWH� SL�� ULFRUUHQWL��³/¶LVWLWX]LRQH� QRQ� DSSRJJLD´�� ³/¶RUJDQL]]D]LRQH� QRQ� ULVSRQGH� DL�ELVRJQL´�� ³,� VXSHULRUL�QRQ�DSSUH]]DQR´��0HQWUH� OH� IUDVL�PHQR�ULFRUUHQWL��SHU� FRQWUDSSRVL]LRQH�� VRQR�� ³1RQ� VRQR� XWLOH� DJOL� XWHQWL´�� ³6RQR�LPSUHSDUDWR´��³1RQ�VR�FRVD�GHYR�IDUH´��³, O�PLR�SUHVWLJLR�q�]HUR´�/R� VWHVVR� GDWR� GL� FULW LFD� LVWLWX]LRQDOH�� ULVXOWD� GDOOH� ULVSRVWH� DOOD�GRPDQGD� VX� FRVD� FDPELDUH� SHU� PLJOLRUDUH�� 4XL� OH� ULVSRVWH� SL��IUHTXHQWL� VRQR� TXHOOH� FKH� LQGLFDQR� QHO� VLVWHPD�� H� QHOO ¶RUJDQL]]D]LRQH�GHO� ODYRUR�� OH� FDXVH� PLQDFFLDQWL� SHU� O ¶ LQGLYLGXR�� FRQ� SDUWLFRODUH�ULIHULPHQWR� DOOH� I LJXUH� GHL� GLULJHQWL� H� GHL� JHVWRUL� SROLW LFL�� ROWUH FKH� DL�PH]]L�D�GLVSRVL]LRQH�H�DOO ¶RUDULR�GL� ODYRUR�3HU� SRUUH� ULPHGLR� D� TXHVWR� VWDWR� GL� FRVH�� OH� LQL]LDWLYH� LQWUDSUHVH�ULJXDUGDQR� O¶DYHU� GLVFXVVR� L� SUREOHPL� GL� ODYRUR� FRQ� L� FROOHJKL� H� FRQ� L�GLULJHQWL� GHOO ¶RUJDQL]]D]LRQH�� RSSXUH� WURYDUH� XQ¶DOWUD� RFFXSD]LRQH��0HQWUH� IUD� OH� LQL]LDWLYH� FKH� KDQQR� DYXWR� PHQR� FRQVHQVR� WURYLDPR�O¶DYHU� SDUWHFLSDWR� D� SURJUDPPL� GL� VXSHUYLVLRQH� R� IDWWR� XVR� GL�FRQVXOHQWL� LQWHUQL� DOO ¶RUJDQL]]D]LRQH� H�� LQ� VXERUGLQH�� FKLHGHUH� XQD�ULGX]LRQH�GHO�WHPSR�GL� ODYRUR�9HQLDPR� RUD� DOO ¶DQDOLVL� GL� XQR� GHL� SXQWL� FKLDYH� GHO� TXHVWLRQDULR�� 9DOH�D� GLUH� OH� PRWLYD]LRQL� FKH� KDQQR� VSLQWR� OH� SHUVRQH� D� LQL]LDUH� TXHVWD�DWWLYLWj� H� OH� PRWLYD]LRQL� FKH� OH� WUDWWHQJRQR� QHOO ¶DWWXDOH� RFFXSD]LRQH��FKH�OH�LQGXFRQR�SHUWDQWR�D�QRQ�FDPELDUH�3RLFKp� LQ� TXHVWR� FDVR� QRQ� DEELDPR SHUFHQWXDOL�� PD� VROR� PHGLH� GL�SXQWHJJL� DOOH� VLQJROH� GRPDQGH�� SUHVHQWR� SHU� PDJJLRU� FKLDUH]]D� XQD�YDOXWD]LRQH� FRPSDUDWD� IUD� OH�PHGLH�� SHU� FDSLUH�� IUD� L O� SULPD� H� LO� GRSR��TXDOL�PRWLYD]LRQL�KDQQR�DYXWR�XQ� LQFUHPHQWR�RSSXUH�XQD�GLPLQX]LRQH��, O� FRQIURQWR� FL� SHUPHWWH� FLRq� GL� YDOXWDUH� OR� VFDUWR� WUD� L� PRWLYL� LQL]LDOL��LGHDOL�� H� L� PRWLYL� DWWXDOL� �HVSHULHQ]LDOL��� SHU� YHGHUH� VH� YL� q� GLI IHUHQ]D�IUD�L O� O LYHOOR�SUHVXQWR�H�L O� O LYHOOR�HIIHWW LYR�(EEHQH� GD� XQD� FRPSDUD]LRQH� WUD� OH�PRWLYD]LRQL� ULVXOWD� TXDQWR� VHJXH��OD� PRWLYD]LRQH� DOWUXLVWLFD� �³)DUH� TXDOFRVD� GL� XWL OH� SHU� JOL� DOWUL´�� PROWR�DOWD� DOO ¶ LQL]LR�� SXU� ULPDQHQGR� PROWR� SUHVHQWH�� VXELVFH� XQ� GHFUHPHQWR�GRSR� O¶HVSHULHQ]D� ODYRUDWLYD�� /R� VWHVVR� YDOH� SHU� L� PRWLYL� FKH�DWWULEXLVFRQR� VLJQLI LFDWR� VXO� SLDQR� FLYLFR� H� SROLW LFR�� H� VLJQLI LFDWR�FXOWXUDOPHQWH�DYDQ]DWR�DO� ODYRUR�



/D� PRWLYD]LRQH� FKH� DWWULEXLVFH� DO� FDVR� OD� VFHOWD� GHO� ODYRUR� GHFUHVFH�GRSR� O¶HVSHULHQ]D� ODYRUDWLYD�� VHSSXUH� FRQ� VFDUWR� PLQLPR�� ,QI LQH��DEELDPR� XQD� GLPLQX]LRQH� QHOOD� VRGGLVID]LRQH� FKH� VL� SURYD� QHO�SODVPDUH� JOL� XWHQWL��0ROWR� DOWD� H� FRVWDQWH� ULPDQH� OD�PRWLYD]LRQH� GHOOD�VLFXUH]]D� GHO� ODYRUR�� 8Q� LQFUHPHQWR�� VHSSXU� FRQWHQXWR�� UHJLVWUDQR�LQYHFH� OH� VHJXHQWL� PRWLYD]LRQL�� ³$YHUH� XQD� SRVL]LRQH� VRFLDOH� GL�SUHVWLJLR´�� ³(YLWDUH� ODYRUL�PDQXDOL�H� ULSHWLW LYL´�� ³/DYRUR�FKH�FRQVHQWH�GLODYRUDUH� DQFKH� VX� GL� Vp´�� ³6HJXLUH� O ¶HVHPSLR� GL� XQD�SHUVRQD� VWLPDWD´��³)UHTXHQWDUH�XQ�DPELHQWH�H�FROOHJKL�VWLPRODQWL´�&RQFOXGR� O¶HVSRVL]LRQH�GHL�GDWL� ULSRUWDQGR� OH�PHGLH�SHUFHQWXDOL��PROWR�LQGLFDWLYH� D�PLR� DYYLVR�� VXO� WHPSR�GHGLFDWR� D� FLDVFXQD�DWWLYLWj��GD�FXL�ULVXOWD� FKH� LO� WHPSR� PDJJLRUH� q� GHGLFDWR� DOOD� WHUDSLD� �FRQ� TXHVWR�WHUPLQH� VL� LQWHQGRQR� WXWWH� OH� DWW LYLWj� VYROWH� LQ� DLXWR� H� D� VRVWHJQR�GHOO ¶XWHQWH��� D� FXL� L O� VLQJROR� RSHUDWRUH� GHGLFD� LO� ������� GHO� WHPSR�WRWDOH�� DL� FROORTXL� q� GHGLFDWR� LO� ������� GHOO¶DWW LYLWj� H� L O� ������� DOOH�YLVLWH�� , O� UHVWR� GHO� WHPSR� VL� GLYLGH� WUD� OH� DOWUH� DWW LYLWj� FRQ� SHUFHQWXDOL�PLQLPH� SHU� TXDQWR� ULJXDUGD� L� SURJUDPPL� HGXFDWLYL�� OD�SURJUDPPD]LRQH��OD�GLDJQRVL�� OH�YHULI LFKH�,O� ODYRUR�� LQI LQH�� q� VYROWR�� LQ� SUHYDOHQ]D�� FRQ� DOWUL� FROOHJKL� SHU� L O�������� GHO� WHPSR� WRWDOH�� GD� VROR� QHO� �������� PHQWUH� DO� ODYRUR�G¶pTXLSH� q� GHGLFDWR� XQ� WHPSR� SDUL� DO� ������� 4XHVWR� VSDFFDWR�HVSHULHQ]LDOH�GHO�QRVWUR�RSHUDWRUH�FL�RIIUH�PROWL�VSXQWL�GL�ULI OHVVLRQH�,Q� SDUWLFRODUH�� VXOOD� EDVH� GHOOH� ULVSRVWH� DO� TXHVWLRQDULR��PL� VHPEUD� GL�SRWHU� ULDVVXPHUH� LQ� TXDWWUR� SXQWL� IRQGDPHQWDOL� L O � PDQLIHVWDUVL� GHO�GLVDJLR�ODYRUDWLYR��YDOH�D�GLUH�D� OH�FDUDWWHULVWLFKH�SURSULH�GHOO ¶RSHUDWRUHE� LO�UDSSRUWR�FRQ�O¶XWHQWHF� LO�UDSSRUWR�FRQ�L�VXSHULRULG� OR�VFDUWR�WUD�L O� O LYHOOR�GHO�GHVLGHULR�H�TXHOOR�GHOO ¶HIIHWW LYR�
���� /H�FDUDWWHULVWLFKH�SURSULH�GHOO¶RSHUDWRUH
, O�SULPR�GDWR�VDOLHQWH�GHL� ULVXOWDWL�q�FKH�TXHVWD� WLSRORJLD�GL�RSHUDWRUL�q�FRVWLWXLWD� GD� XQ� JUXSSR� VRFLDOH� HWHURJHQHR�� FRQ� XQ� ULIHULPHQWR�RFFXSD]LRQDOH� QRQ� GHILQLWR�� SUHVWD]LRQL� QRQ� WHFQLFKH�� VYDOXWD]LRQH�GHOOD�FDSDFLWj�SURIHVVLRQDOH�H�GHO�UXROR�VRFLDOH�/D� JLRYDQH� HWj� q� GRYXWD� SHU� OR� SL�� DO� QRWHYROH�WXUQ�RYHU� SUHVHQWH� LQ�TXHVWL� LVWLWXWL�� ROWUH� DO� IDWWR� FKH� L� SL�� VH� QH� YDQQR� QRQ� DSSHQD� KDQQR�UDJJLXQWR�LO�PLQLPR�GHOO ¶HWj�SHQVLRQDELOH�/¶DQ]LDQLWj� PHGLD� GL� VHUYL]LR� q� GL� ���� DQQL�� 4XHVWR� GDWR� q� PROWR�LQWHUHVVDQWH�� LQIDWW L�� VH� GD� XQ� UDIIURQWR� IUD� O ¶HWj� GHOO ¶RSHUDWRUH� H�O ¶HQWLWj� GHO�%XUQ�RXW� QRQ� YL� q� XQD� FRUUHOD]LRQH� VLJQLI LFDWLYD�� O ¶RSSRVWR�GLFDVL� SHU� O ¶DQ]LDQLWj� GL� VHUYL]LR�� FKH� VHPEUD VWUHWWDPHQWH� FRUUHODWD�FRQ� LO� GLVDJLR�� ,Q� SDUWLFRODUH�� TXHVWR� DXPHQWD� I LQR� DO� ������ DQQR� GL�



DQ]LDQLWj�� VL� PDQWLHQH� DOWR� I LQR� DOO ¶����� SHU� SRL� GHFUHVFHUH�SURJUHVVLYDPHQWH�$OWUR� GDWR� LQGLFDWLYR� q� OD� SUHVHQ]D� GL� FRQWUDWW L� GL� ODYRUR� D� WHPSR�GHWHUPLQDWR�� VSHVVR� ULQQRYDWL� DOO ¶XOW LPR� PRPHQWR� VXOOD� EDVH� GL� FULWHUL�QRQ� HVSOLFLW L� � FKH� VRQR� IRQWH� GL� QRWHYROH� LQVLFXUH]]D� H�GLVFULPLQD]LRQH�/H�SRVL]LRQL� ODYRUDWLYH�SL��JUDYRVH�VRQR�RFFXSDWH�SHU� OR�SL��GD�GRQQH�FKH�� VRWWR� OD� PLQDFFLD� GHOOD� GLVRFFXSD]LRQH�� DVSLUDQR� D� XQDFROORFD]LRQH� ODYRUDWLYD� TXDOVLDVL� HVVD� VLD�� SXUFKp� QH� GHULYL� XQD�JDUDQ]LD�HFRQRPLFD��³/DYRUR�SHU�VRSUDYYLYHUH´��6RQR� SHU� OR� SL�� SHUVRQH� SURYHQLHQWL� GD� VHWWRUL� GLYHUVL� R� DOOD� SULPD�RFFXSD]LRQH�� FKH� LQWUDSUHQGRQR� XQ¶DWW LYLWj� FKH� LQ� TXDOFKH�PRGR� DSUH�SRVVLELO LWj�GL�HPDQFLSD]LRQH��³)DUH�XQ�ODYRUR�XWL OH�H�VWLPRODQWH´��/D� SUHSDUD]LRQH� SURIHVVLRQDOH� q� VFDUVD� R� QXOOD�� VH� QRQ� SHU� TXHOOH�I LJXUH� SHU� FXL� q� ULFKLHVWD� XQD� SUHSDUD]LRQH� VSHFLI LFD� �PHGLFL��LQIHUPLHUL�HFF����FKH�VRQR�FRPXQTXH�XQD�PLQRUDQ]D�$�TXHVWD� LQGHWHUPLQDWH]]D� WHRULFR�SURIHVVLRQDOH� ID� ULVFRQWUR� L O� ULFRUVR�D� FHUWH]]H� LGHRORJLFKH� H� D� SULQFLSL� LQGLVFXVVL�� GL� FXL� WXWW L� VRQR�SRUWDWRUL�� DGRWWDWL� LQ� IXQ]LRQH� GL� VFKLHUDPHQWL� H� DSSDUWHQHQ]H�SROLW LFKH�� VRFLDOL� H� UHOLJLRVH�� &Lz� ID� Vu� FKH� L� SURJHWWL� LGHDOL� YHQJDQR�VRVWHQXWL� H� VL� WHQWL�GL� UHDOL]]DUOL� FRPH�YHULWj� �³$LXWDUH�JOL�XWHQWL´�������³)DUH� XQ� ODYRUR� VLJQLI LFDWLYR´�� ������ FRPH� IDWW L� GL� SHU� Vp� SRVLW LYL��PRELOLWDQGR�VHQ]¶DOWUR��DOPHQR�QHOOH� IDVL� LQL]LDOL��HQHUJLH�H�DVSHWWDWLYH�QRQ� SULYH� GL� FRQIOLWW L� � PD� FKH� SRUWDQR� DQFKH� LQHYLWDELOPHQWH� D�IUXVWUDQWL� VFRQILWWH� H� GHOXGHQWL� LQVXFFHVVL� �³, O� ODYRUR� QRQ� q� SHU� PH´������� ³1RQ� IDFFLR� SURJUHVVL´�� ������ 3DUWHQGR� GD� TXHVWH� SUHPHVVH� q�FRPSUHQVLELOH� OD� SRFD� VRGGLVID]LRQH� GHO� ODYRUR� H� OD� YRJOLD� GL�FDPELDUH�� 4XHVWD� LQVRGGLVID]LRQH�� JOL� RSHUDWRUL�� OD� SDJDQR� DQFKH� LQ�WHUPLQL�SHUVRQDOL�DWWUDYHUVR�JUDYL�VRPDWL]]D]LRQL�/H� HVLJHQ]H� GL� TXDOLI LFD]LRQH� H� DJJLRUQDPHQWR�� QRQ� VRQR� VHPSUH�VRVWHQXWH� GD� XQD� VROLGD� PRWLYD]LRQH�� ,QIDWW L�� VH� GD� XQ� ODWR� q� DOWD� OD�SHUFHQWXDOH� GL� FRORUR� FKH� FKLHGRQR� GL� ULTXDOLI LFDUVL� ������� GDOO ¶DOWUR�ODWR� VRQR� PROWR� SRFKL� TXHOOL� FKH� SDUWHFLSDQR� DG� DWWLYLWj� IRUPDWLYH�������1RQ� EDVWD� FKH� OH� SHUVRQH� HVSULPDQR� XQ� FRQVHQVR� IRUPDOH� R� DEELDQR�XQD�FHUWD� FXULRVLWj��Ê� LQGLVSHQVDELOH� YHULI LFDUH� O¶HVLVWHQ]D� LQ� FLDVFXQR�GL� DOPHQR� XQ¶LQL]LDOH� DUHD� GL� HQHUJLH� GLVSRQLELO L� � FRVD� SUHVHQWH�PD� LQ�PRGR�PROWR� FRQWUDGGLWWRULR� LQ�TXHVWL�RSHUDWRUL�SRFR�GLVSRVWL�D�PHWWHUH�LQ� FDXVD� OH� SURSULH� FRQYLQ]LRQL� H� L O� SURSULR� SRUWDWR� LGHDOH�� ROWUH� FKH�IDUVL�FDULFR�GL�SURFHVVL�GL�FDPELDPHQWR�H�GL�HYROX]LRQH�0ROWL� GL� ORUR�� LQIDWW L�� HVSULPRQR� OD� ORUR� LGHQWLI LFD]LRQH� QHOOD�SURIHVVLRQH�� QRQ� SHU� L O� UXROR� QHOO ¶DPELWR� LVWLWX]LRQDOH� R� SHUFKp� WDOH�LGHQWLWj� q� OHJDWD� DOOH� PHWRGRORJLH� XVDWH�� EHQVu� SHU� O ¶DSSDUWHQHQ]D� D�XQ¶LVWLWX]LRQH� FKH� JDUDQWLVFH� LO� SRVWR� GL� ODYRUR� �TXHVWR� YDOH� SHU� JOL�



RSHUDWRUL� GL� UXROR��� DQFKH� VH� SRL� QRQ� ULVSRQGH� DIIDWWR� DOOH� DVSLUD]LRQL�GL�IRQGR�/D� SUHFDULHWj� GHOO ¶ LGHQWLWj� q� SUHVHQWH� DQFKH� SHU� OD� PROWHSOLFLWj� H�GLYHUVLWj� GHL� FRPSLWL� GD� VYROJHUH�� SHU� OH� GLI I LFROWj� GL� FROORFDUVL� LQ�UDSSRUWR� FRQ TXDOFXQR� �³'HYR� VWDUH� DO� VHUYL]LR� GHOO ¶XWHQWH´�� ³, O� ODYRUR�QRQ� ID� SHU� PH´��� ROWUH� FKH� SHU� OD� ULFKLHVWD� GL� PLJOLRUDUH� OH� SURSULH�FRPSHWHQ]H� H� SHUFKp� OH� ULFKLHVWH� LVWLWX]LRQDOL� VRQR� VYDULDWH� H�LQGHILQLELO L�$EELDPR�� DQFKH�� ULVSRVWH� GL� GLI I LFLOH� LQWHUSUHWD]LRQH� �³1RQ� IDUH�SURJUHVVL´�� ³1RQ� VHQWLUVL� RJJHWWR� GL� LQWHUHVVH´��� FKH� VRQR� XQ� FKLDUR�LQGLFH� GHOOD� GLI I LFROWj� D� GHILQLUVL�� 'LI I LFROWj�� SHUDOWUR�� GHULYDWD� GDOOD�IDFLO LWj� D� VFLYRODUH� QHOOD� URXWLQH� LVWLWX]LRQDOH�� FRQ� WXWW L� L� SRVVLELO L�FRLQYROJLPHQWL�� H� FRQVHJXHQ]H� QHJDWLYH�� FKH� WDOH� SURFHVVR�SXz�DYHUH�VXOOD� WUDQTXLOO LWj� HG� HII LFLHQ]D� GHJOL� RSHUDWRUL�� QRQFKp� OH� PLVXUH� FKH�TXHVWL� XOW LPL� PHWWRQR� LQ� DWWR� SHU� PDQWHQHUH� OD� GLVWDQ]D� IUD� Vp� H�O ¶ LVW LWX]LRQH�� *RIIPDQ� �������� QHOOD� VXD� DFXWD� DQDOLVL� VXJOL� HIIHWW L�WUDYROJHQWL� GHOOH� LVWLWX]LRQL� WRWDOL�� QRQ� VROR� VXJOL� LQWHUQDWL� PD� DQFKH�VXJOL� RSHUDWRUL�� FL� ULFRUGD�FRPH� ³OD�JDUDQ]LD�SL��FHUWD�D� WDO� I LQH�q�GDWD�GDO� O LPLWDUVL� GD� SDUWH� GHJOL� RSHUDWRUL�� DOOD� VHPSOLFH� SUHVWD]LRQH� GL�SUDWLFKH�� GL� VHUYL]L�� GL� ODYRUR� GL� URXWLQH� ULFKLHVWR� GDO� ULVSHWWLYR� UXROR´��5XROR�� WXWWDYLD�� FKH� q� SRVVLELOH� DVVXPHUH� VROR� SDUWHQGR� GD� HVLJHQ]H�GL� DJJLXVWDPHQWR� H� GL� PRGLI LFD]LRQH� GHJOL� VWUXPHQWL� RSHUDWLYL�LPSLHJDWL�$� WDO� I LQH� GLYLHQH� FUXFLDOH� OD� IRUPD]LRQH� GHJOL� RSHUDWRUL�� LQWHVD� VLD�FRPH� FRPSHWHQ]D� WHFQLFD� VSHFLI LFD�� VLD� FRPH� FXOWXUD� GL� EDVH� H�FDSDFLWj�SURJHWWXDOH�
���� ,O�UDSSRUWR�FRQ�O¶XWHQWH
, O� ULFKLDPR�D�*RIIPDQ�PL�SHUPHWWH� O ¶ LQWURGX]LRQH�GHO�VHFRQGR�SXQWR�GD�HVDPLQDUH�� YDOH� D� GLUH� L� UDSSRUWL� IUD� RSHUDWRUH� H� XWHQWH�� ,� VHUYL]L�VRFLDOL� H� VDQLWDUL� GHFHQWUDWL�� QRQ� VRQR�� SHU� JOL� RELHWW LYL� SROLW LFL� FKH� OL�RULHQWDQR�H�SHU�L�YDORUL�VRFLDOL�FXL�VL� LVSLUDQR��LVWLWX]LRQL�WRWDOL�6RQR� LVWLWX]LRQL� RULHQWDWH� D� JDUDQWLUH� EHQL� HVVHQ]LDOL� DOO ¶ LQGLYLGXR� H�DOOD� FROOHWW LYLWj�� $QFKH� LQ� HVVL�� WXWWDYLD�� L O� ODYRUR� GHJOL� RSHUDWRUL�ULJXDUGD� SULQFLSDOPHQWH� OH� SHUVRQH�� FRQ� WXWW L� L� ULVFKL� GL� LPSOLFD]LRQL�HPRWLYH��SRVLW LYH�R�QHJDWLYH��FKH�TXHVWR�IDWWR�FRPSRUWD�6L� WUDWWD� GL� YHGHUH� VH� TXHVWL� ³ULVFKL´� GL� LPSOLFD]LRQH� SHUVRQDOH�SRVVRQR�HVVHUH�OLEHUDWRUL�R�GLVWUXWW LYL�SHU�JOL�RSHUDWRUL�(QWUD� GL� QXRYR� LQ� JLRFR� LO� UXROR�� H� SL�� HVDWWDPHQWH� OD� VWUHWWD�LQWHUGLSHQGHQ]D� FKH� HVLVWH� WUD� O LEHUD� LQWHUSUHWD]LRQH� GL� TXHVWR� H� L O�SRWHUH� FKH� VL� KD� QHOO ¶ LVW LWX]LRQH�� QRQFKp�� D� SDULWj� GL� SRWHUH�� L O� W LSR� GL�LVW LWX]LRQH� LQ� FXL� L O� UXROR� YLHQH� JLRFDWR�� 3DUWHQGR�GD�TXHVW¶XOW LPR�GDWR�q� LQHYLWDELOH� FKH� TXHVWR� VLD� XQ� SXQWR� GL� FULVL� GHO� QRVWUR� RSHUDWRUH��



7DOH� LVWLWX]LRQH�ID�ULIHULPHQWR�D�XQ�WLSR�GL�XWHQ]D�FKH� LQ�TXDOFKH�PRGR�VL� FRQWUDSSRQH� D� TXHOOD� WUDGL]LRQDOH� GHVWLQDWDULD� GL� VHUYL]L� VRFLDOL�� Ê�XQ¶DUHD�� TXHVWD� GHOO ¶DQ]LDQR� LVWLWX]LRQDOL]]DWR�� FKH� VL� GLEDWWH� LQ� XQD�VLWXD]LRQH� VRFLDOH� HVWUHPDPHQWH� GLVDJLDWD� HG� HPDUJLQDWD�� GRYH�VSHVVR� q� LPSRVVLELOH� RJQL� IRUPD� GL� ³LQWHUVRJJHWWLYLWj´�� 4XL� VRQR�HYLGHQ]LDWL� HOHYDWL� PRPHQWL� GL� FRQIOLWWXDOLWj�� &RPSDLRQR� WHQVLRQL�ULJXDUGDQWL� L O � GLI I LFLOH� UDSSRUWR� FKH� VL� LQVWDXUD� IUD� RSHUDWRUL� H� XWHQWL��5DSSRUWR� YDOXWDWR� SRVLW LYDPHQWH� TXDQGR� SHUFHSLWR� FRPH� DVSLUD]LRQH��RELHWW LYR� SURJUDPPDWLFR� GL� EDVH� �³, O� PLR� ODYRUR� q� XWL OH� DJOL� XWHQWL´������� ³1RQ� HYLWR� L� FRQWDWWL� FRQ� JOL� XWHQWL´�� ������ 9DOXWDWR�� LQYHFH��QHJDWLYDPHQWH� TXDQGR� WUDGRWWR� VXO� SLDQR� RSHUDWLYR� GHJOL� LQWHUYHQWL�GLUHWW L� DOO ¶XWHQWH� �³, O� ODYRUR� QRQ� q� SHU� PH´�� ����� ³'HYR� VWDUH� DO�VHUYL]LR� GHJOL� XWHQWL´�� ����� ³*OL� XWHQWL� QRQ� SURJUHGLVFRQR´�� ������ 3L��LQ� VSHFLI LFR�� WDOH� WHQVLRQH� VL� FRQFUHWL]]D� Oj� GRYH� LO� ODYRUR�GHOO ¶RSHUDWRUH� ROWUH� FKH� LQ� UDSSRUWR� DOO ¶XWHQWH� VL� GHI LQLVFH� LQ� UDSSRUWR�DOO ¶ LVW LWX]LRQH�UHVSRQVDELOH�GHO�VHUYL]LR�6HSSXUH� GDOO ¶DQDOLVL� GHOOH� ULVSRVWH� QRQ� WUDVSDUH� XQD� SHUGLWD� GL�LQWHUHVVH� SHU� OD� JHQWH� VX� FXL� VL� ODYRUD� �GRSR� WXWWR� L O� ODYRUR� q�FRQVLGHUDWR�DQFRUD�XWLOH��RULHQWDWR� LQ�VHQVR�DOWUXLVWLFR��GRYH� O¶XWHQWH�q�DQFRUD� SRVWR� DO� FHQWUR� GHOO ¶DWWHQ]LRQH��� WXWWDYLD� OH� ULFKLHVWH� GL� ODYRUR�HFFHVVLYR� LQQHVFDQR� OD� WHQGHQ]D� D� WUDWWDUH� L� SD]LHQWL� LQ� PRGR�GLVWDFFDWR�H�URXWLQDULR�Ê� SURSULR� GD� TXHVWD� LPSRVVLELO LWj� D� HQWUDUH� LQ� UHOD]LRQH� FRQ� JOL� XWHQWL�FRPH� VL� YRUUHEEH� FKH� PROWL� RSHUDWRUL� YLYRQR� OH� PDJJLRUL� WHQVLRQL� H�IUXVWUD]LRQL��*OL�XWHQWL��GHO� UHVWR��VRQR�SRFR�SURSHQVL�D�IDUVL�FDULFR�GHL�SUREOHPL� GHJOL� RSHUDWRUL� H�� TXLQGL�� DQFKH� SRFR� GLVSRQLELO L� DG� D]LRQL� GL�VRVWHJQR�H�GL�VROLGDULHWj�9L� q� XQ� FRQIOLWWR� SVLFRORJLFR� QHJOL� RSHUDWRUL� FKH�� GD� XQD� SDUWH�� VL�LGHQWLI LFDQR�FRQ� O¶XWHQWH� �³6RQR�XWLOH�DL�PLHL�XWHQWL´��H�KDQQR�SHUFLz� OH�WHQGHQ]D� DG� DSSUH]]DUOR� H� DG� DPDUOR��PHQWUH�� GDOO ¶DOWUD� SDUWH�� KDQQR�GHVLGHULR� GL� VEDUD]]DUVL� GHOO ¶ LQI OXHQ]D� FKH� TXHVWL� HVHUFLWDQR� VX� GL�ORUR�� VSHFLDOPHQWH� QHOOD� PLVXUD� LQ� FXL� TXHVWD� LQI OXHQ]D� q� LQWHUQD��³'HYR�VWDUH�DO�VHUYL]LR�GHOO ¶XWHQWH´���FUHD�FLRq�XQ�FRQIOLWWR�LQWHULRUH�7UDVSDUH� LQ� TXHVWL� FDVL� OD� FRQYLQ]LRQH� FKH�SHU� ODYRUDUH� FRQ� O¶DQ]LDQR�RFFRUUH�HVVHUH�GLVSRQLELO L�XPDQDPHQWH��FDODUVL�QHOOD�VXD� UHDOWj��TXDVL�D� YROHUH� LQ� TXHVWR� PRGR� FRPSHQVDUH� O¶HVFOXVLRQH� GL� FXL� q� IDWWR�RJJHWWR�&RPH� FL� ULFRUGD� 3DOPRQDUL� �������� QHOOR� VIRU]R� GL� LPSRVWDUH� XQ�UDSSRUWR� YLD� YLD� GLYHUVR� FRQ� O¶XWHQWH�� O ¶RSHUDWRUH� SXz� FRVWUXLUH�SURJUHVVLYDPHQWH� XQ� DWWHJJLDPHQWR� FRPH� GL� FKL� DVSHWWD� OD�³ULFRQRVFHQ]D´� GHJOL� XWHQWL� FRQ� FXL� KD� UDSSRUWL� SL�� LQWHQVL�� '¶DOWUD�SDUWH�� OH�VWHVVH�FDUDWWHULVWLFKH�GHO� UDSSRUWR�FKH� O¶XWHQWH� LQVWDXUD�FRQ� L�VHUYL]L� IDQQR� Vu� FKH� OH� UHD]LRQL� H� L� FRPPHQWL� QHJDWLYL� VLDQR� SL��IUHTXHQWL� GL� TXHOOL� SRVLW LYL�� q� SL�� IDFLOH�� LQIDWW L�� FKH� YHQJDQR� HVSUHVVH�ODPHQWHOH� H� FULW LFKH� SHU� OH� SUHVWD]LRQL� ULFHYXWH� GL� FXL� QRQ� VL� q� ULPDVWL�



VRGGLVIDWW L�� FKH� QRQ� IHHGEDFN� SRVLW LYL� SHU� L� ULVXOWDWL� RWWHQXWL�� /D�UDJLRQH� SULQFLSDOH� GL� TXHVWR� DWWHJJLDPHQWR� q� FKH� LO� ODYRUR� GHJOL�RSHUDWRUL� YLHQH� GDWR� SHU� VFRQWDWR� �VRQR� SDJDWL� SHU� TXHVWR��� SHU� FXL�QRQ� VL� FRJOLH� O ¶HYLGHQ]D� GL� DOFXQ� ULVFRQWUR� VH� QRQ� TXDQGR� OH� FRVH�YDQQR�GLYHUVDPHQWH�GD�TXDQWR�FL�VL�DVSHWWD�4XDQWR� SL�� O ¶RSHUDWRUH� VL� DVSHWWD� XQ� IHHGEDFN� SRVLW LYR� SHU�UDVVLFXUDUVL� VXO� ODYRUR� GHO� SURSULR� RSHUDWR�� WDQWR� SL�� q� HOHYDWR� LO�ULVFKLR�FKH�VL�GHWHUPLQL�SHU�OXL�XQD�SURIRQGD�IUXVWUD]LRQH�/H� ULFKLHVWH� GHJOL� XWHQWL� VRQR� FRPSUHQVLELO L� SHU� OH� DVSHWWDWLYH� LQGRWWH�GDL� PRGHOOL� FXOWXUDOL� H� GDOOH� LQIRUPD]LRQL� SRVVHGXWH� GD� HVVR�� FRVu�FRPH�GDOOH�ULVSRVWH�DYXWH�LQ�SUHFHGHQ]D�Ê�� TXLQGL�� L O � FRQIURQWR� VXOOH� FRVH� FRQFUHWH� FKH� SXz� SHUPHWWHUH� GL�HYLWDUH�VWHULO L �H�DVWUDWWH�SRVL]LRQL�SUHFRQFHWWH�SLHQH�GL� LGHRORJLD��0D�q�SURSULR� VX� TXHVWR� SLDQR� FKH� O¶RSHUDWRUH� WURYD� OH� PDJJLRUL� GLI I LFROWj�QHOO ¶DWWXDUH� LO� VXR� RSHUDWR� D� FDXVD� GL� TXHOOH� FDUHQ]H� VWUXWWXUDOL� VX� FXL�LQVLVWRQR�JOL� LQWHUYLVWDWL�4XDQGR� O¶RSHUDWRUH�VL�VHQWH� LPSRWHQWH�DG�DLXWDUH�XQ�SD]LHQWH�D�FDXVD�GHOOH� LQWHUIHUHQ]H� QHJDWLYH� SUHVHQWL� D� O LYHOOR� LVWLWX]LRQDOH�� HFFR� FKH� VL�VHQWLUj�PHQR� IHULWR�VH� OD�VXD�UHOD]LRQH�FRQ� O¶XWHQWH�GLYHQWD�PHFFDQLFD�H� GLVWDQ]LDWD�� 4XHVWD� UHOD]LRQH� GL� GLVWDFFR� VHUYH� VHQ]¶DOWUR� FRPH�PHFFDQLVPR� GL� GLIHVD� QHO� O LPLWDUH� OR� VWUHVV� ODYRUDWLYR�� /¶HVVHUH�GLVSRQLELO L� � SUHVHQWL� DOOH� ULFKLHVWH� GL� DLXWR�� DWWHQWL�� ULFKLHGH� XQ�FRQVLGHUHYROH� GLVSHQGLR� GL� HQHUJLH� SVLFRORJLFKH�� VRSUDWWXWWR� TXDQGR�O¶XWHQWH�KD�PROWL�SUREOHPL�H�PDQLIHVWD� IRUWL� UHVLVWHQ]H�D�HVVHUH�DLXWDWR��q� L O� FDVR� GL� PROWL� DQ]LDQL� FURQLFL��� /R� VWUHVV� HVHUFLWDWR� GD� TXHVWD�VLWXD]LRQH� IDFLO LWD� L O� ³GLVWDFFR� SVLFRORJLFR´�� L O � TXDOH� D� VXD� YROWD� DLXWD�OD� FRQVHUYD]LRQH� GL� HQHUJLH� DWWH� DG� DIIURQWDUH� OD� VLWXD]LRQH�� DQFKH�TXDQGR� LO� UDSSRUWR�XWHQWH�RSHUDWRUH�QRQ�q� OD�PDJJLRUH� IRQWH�GL�VWUHVV��7XWWDYLD�� O ¶ LQFLGHQ]D� GHOOH� ULVSRVWH� VX� TXHVWR� DVSHWWR� SDUWLFRODUH� q�WDOH� FKH� VL� SXz� DIIHUPDUH� FKH� L� UDSSRUWL� LQWHUSHUVRQDOL�� H� OH�LPSOLFD]LRQL�DIIHWW LYH�FRQ� O¶XWHQWH��SHVDQR�QRWHYROPHQWH�VXOOH�FDSDFLWj�GHOO ¶RSHUDWRUH�QHO�WROOHUDUH�LO�GLVDJLR�GHULYDQWH�GDOOD�IUXVWUD]LRQH�
���� ,�UDSSRUWL�FRQ�L�VXSHULRUL
8Q� GDWR� FKH� FDUDWWHUL]]D� OD� VLWXD]LRQH� GHOO ¶ LVW LWXWR� LQ� HVDPH� q�FRVWLWXLWR� GDOOR� VFDUVR� JUDGR� GL� LQWHJUD]LRQH� WUD� JOL� RSHUDWRUL� H� OH�I LJXUH� GLUHWW LYH� UHVSRQVDELOL� GHOO ¶RUJDQL]]D]LRQH�� /D� GHILQL]LRQH�GHOO ¶DWW LYLWj� TXRWLGLDQD�� H� OD� JHVWLRQH� GHJOL� LQWHUYHQWL�� UDUDPHQWH�FRUULVSRQGH� DOOH� DWWHVH� GHJOL� RSHUDWRUL� �³/¶LVWLWX]LRQH� QRQ� DSSRJJLD´������� ³/¶RUJDQL]]D]LRQH� QRQ� ULVSRQGH� DL� ELVRJQL´�� ������ ,QROWUH�� YLHQH�IDWWR� QRWDUH� FRPH� DPPLQLVWUDWRUL� H� GLUH]LRQH� QRQ� VLDQR� LQ� JUDGR� GL�LQGLFDUH� OLQHH�RSHUDWLYH�SUHFLVH�� WDQWR�FKH�TXHVWD�VFDUVD�FKLDUH]]D�YD�D� GLVFDSLWR� GHO� ODYRUR�� ,� FDPELDPHQWL� SHU� XQ� PLJOLRUDPHQWR� YHQJRQR�



LQGLFDWL� LQ�� ³, O�GLULJHQWH´�������³,�JHVWRUL�SROLW LFL´�������ROWUH�FKH��SL�� LQ�JHQHUDOH�� QHL� PH]]L� D� GLVSRVL]LRQH�� QHOO ¶RUDULR� H�QHOO ¶RUJDQL]]D]LRQH�GHO� ODYRUR�$FFDQWR� DL� PRPHQWL� FRQIOLWWXDOL� ULJXDUGDQWL� L� SUREOHPL� RUJDQL]]DWLYL� H�GL� JHVWLRQH� GHO� VHUYL]LR�� FRPSDLRQR� WHQVLRQL� LQHUHQWL� L O � FRQWUROOR� FKH�O¶ LVWLWX]LRQH� HVHUFLWD� VXO� ODYRUR� GHJOL� RSHUDWRUL� �³1HVVXQR� VL� LQWHUHVVD�D� PH´�� ������ 4XHVWD� LQHU]LD� JHQHUD� LPSUHVVLRQL� GL� EXURFUDWL]]D]LRQH�GHOO ¶HQWH� �³&RQWDQR� VROR� OH� IRUPDOLWj´�� ������ SHQDOL]]DQGR�HQRUPHPHQWH� O¶RWW LPLVPR� H� LO� FRLQYROJLPHQWR� SHUVRQDOH�� 0DQFDWR�FRLQYROJLPHQWR� GRYXWR� DQFKH� DO� SRFR� WHPSR� GHGLFDWR� DL� FROORTXL�� DOOD�SURJUDPPD]LRQH��DO� ODYRUR�LQ�pTXLSH�6RIIHUPLDPRFL� XQ� DWWLPR� VX� TXHVWR� DVSHWWR� SHUFKp� PL� VHPEUD� GL�SDUWLFRODUH� LPSRUWDQ]D� SHU� L� QRVWUL� VFRSL�� *OL� VWXGL� GL� VRFLRORJLD�GHOO ¶RUJDQL]]D]LRQH� KDQQR� GLPRVWUDWR� FRPH� LQ� XQD� VWUXWWXUD�EXURFUDWLFD� O¶RELHWW LYR�SULPDULR�� FKH YLHQH� LPSRVWR�D�FKL�YL�DSSDUWLHQH��q� TXHOOR� GL� HVHJXLUH� OH� GLUHWW LYH� SURYHQLHQWL� GDL� O LYHOO L� JHUDUFKLFL�VXSHULRUL�� VHJXHQGR� OH� SURFHGXUH� DSSURSULDWH�� VHQ]D� SUHRFFXSD]LRQL�GL� YHULI LFD�FLUFD� OH�FRQVHJXHQ]H� IUD�TXHVWH�H� OH�SURFHGXUH��GD�XQ� ODWR��H� JOL� REELHWW LYL� SULQFLSDOL� GD� UDJJLXQJHUH�� GDOO ¶DOWUR� ODWR�� 7DOH� HQIDVL�SHU� L� UDSSRUWL� JHUDUFKLFL� H� SHU� OH� SURFHGXUH� q� DOOD� EDVH� GHOO ¶DXPHQWR�QXPHULFR� GHO� SHUVRQDOH�� 4XHVWR�� D� VXD� YROWD�� PDQ� PDQR� FKH� VL�DOORQWDQD� GDJOL� VFRSL� VRFLDOL� SL�� UL OHYDQWL�� GLYLHQH� VHPSUH� SL��FHQWUDWR�VXOOH�SURFHGXUH��FRQ�WXWWH�OH�FRQVHJXHQ]H�FKH�FLz�FRPSRUWD�6H� RUD� QRL� LQVHULVVLPR� TXHVWR� SUHVXSSRVWR� DOO ¶ LQWHUQR� GL� XQ� FRQWHVWR�DVVLVWHQ]LDOH� LQ� FXL� q� IRUWHPHQWH� OLPLWDWD� OD� SRVVLELO LWj� GL� DVVXQ]LRQL�H�FRQ� XQ� SDWULPRQLR� GL� SURIHVVLRQDOLWj� GL� EDVH HVWUHPDPHQWH� ULGRWWR�� VL�SXz�FDSLUH�L O�SHUFKp�GHO�IRUWH�VHQVR�GL�GLVDJLR�GHO�SHUVRQDOH�,Q� TXHVWD� SURVSHWWLYD� O ¶RSHUDWRUH�� FKLDPDWR� SHU� VFHOWD� SURSULD� R� SHU�DWWULEX]LRQL�VRFLDOL�D�FRPSLWL� LPPDQL��VFLQGH� O¶ LGHRORJLD�GDOOD�SUDVVL�� LQ�PRGR� FKH� O¶XQD� SRVVD� ULPDQHUH� FRPH� DSSLJOLR� D� FXL� LGHQWLI LFDUVL��³)DUH� XQ� ODYRUR� XWL OH� SHU� JOL� DOWUL´�� ³8Q� ODYRUR� VRFLDOPHQWH� DYDQ]DWR´��H� O ¶DOWUD� ULPDQHUH�� FRPXQTXH�� OXRJR� GL� HVSOLFLWD]LRQH� GHO� Vp�� GL�VLFXUH]]D�� GL� DSSDUWHQHQ]D� �³$YHUH� XQD� SRVL]LRQH� VRFLDOH� GL�SUHVWLJLR´�� ³/D� VLFXUH]]D� GHO� ODYRUR´�� ³)UHTXHQWDUH� XQ� DPELHQWH�VWLPRODQWH´��4XHVWL� PHFFDQLVPL� GL� GLYLVLRQH� GHOO ¶ LGHRORJLD� GDOOD� SUDVVL�� WHQGRQR� DULSURGXUVL�SHU�LQHU]LD�8QR� VWUXPHQWR� SHU� VXSHUDUH� TXHVWD� LPSDVVH� q�� VHQ]¶DOWUR�� L O� ODYRUR� GL�JUXSSR��*UXSSR�QRQ�LQWHVR�LQ�WHUPLQL�VRPPDWLYL��EHQVu�GLQDPLFL�*Lj� /HZLQ� ������� DYHYD� ULFRQRVFLXWR� FKH� LO� JUXSSR� q� TXDOFRVD� GL� SL���DQ]L� TXDOFRVD� GL� GLYHUVR� GDOOD� VRPPD� GHL� VXRL� PHPEUL� H� QHVRWWROLQHDYD� OD� JUDQGH� IXQ]LRQH� IRUPDWLYD�� 1HO� JUXSSR�� RJQXQR� VL�DUULFFKLVFH� FRQ� O¶DSSRUWR� GHJOL DOWUL�� /¶pTXLSH� SXz� UDSSUHVHQWDUH� LO�PRPHQWR� GL� VLQWHVL� WUD� OH� FXOWXUH� H� OH� HVSHULHQ]H� GHL� GLYHUVL� PHPEUL��SHUPHWWHQGR� LO� VXSHUDPHQWR� GHOOD� GLYLVLRQH� LVWLWX]LRQDOL]]DWD� GHO�



ODYRUR� H� YHLFRODQGR� OD� ULVWUXWWXUD]LRQH� GHOO ¶ LGHQWLWj� GHOO ¶pTXLSH� D�VHFRQGD� GHOOH� HVSHULHQ]H�� &Lz� FRPSRUWD� DQFKH� OD� PHVVD� LQ�GLVFXVVLRQH� GHL� FRQFHWWL� GL� DXWRULWj� H� GL� SRWHUH�� O ¶DWWULEX]LRQH� GHOOD�OHDGHUVKLS�� OR� VWDELO LUVL� GL� XQ� FRGLFH� H� GL� FDQDOL� GL� FRPXQLFD]LRQH��7XWWL� HOHPHQWL� ULWHQXWL� PROWR� LPSRUWDQWL� QHO� PDQLIHVWDUVL� GHO� GLVDJLR�GHOO ¶RSHUDWRUH�� *UDQ� SDUWH� GHJOL� LQWHUYLVWDWL�� LQIDWW L�� LQGLFD�� IUD� OH� IUDVL�SL�� ULFRUUHQWL�� L O � PDQFDWR� DSSRJJLR� H� DSSUH]]DPHQWR� GHL� VXSHULRUL��SURSULR� SHU� VRWWROLQHDUH� FRPH� O¶RUJDQL]]D]LRQH� QRQ� DLXWL� FRQ� QHVVXQ�WLSR� GL� ULQIRU]R� O¶RSHUDWR� GHO� VRJJHWWR�� ,� GLULJHQWL� H� L� JHVWRUL� SROLW LFL�VRQR� FKLDPDWL� LQ� FDXVD� VXOOD� ULFKLHVWD� GHO� FDPELDPHQWR�� LQGLFDQGR� LQ�TXHVWR�PRGR�XQ�FRQIOLWWR�QHL� UDSSRUWL�FRQ� L�VXSHULRUL��FKH�KD� LQHYLWDELO L�FRQVHJXHQ]H�VXO�SLDQR�GHL�UDSSRUWL�FRQ�FROOHJKL�H�XWHQWL�&¶q� VHPSUH� XQ¶LQWHUGLSHQGHQ]D� H� XQD� FRPSOHPHQWDULWj� FKH� OHJD�O¶ LQVLHPH� GHL� UDSSRUWL� VRFLDOL� WUD� VXSHULRUL� H� VXERUGLQDWL� H� IUD� TXHVWL�XOW LPL�H�JOL�XWHQWL�)HUPH� UHVWDQGR� TXHVWH� FRQVLGHUD]LRQL� q� EHQH� SRUVL� DOFXQH� GRPDQGH��FKH� UDSSRUWR� HVLVWH� WUD� SURJUDPPD]LRQH� JHQHUDOH� HG� HVSHULHQ]H�WHUULWRULDOL"� &RPH� TXHVWH� XOW LPH� VWDQQR� GLDOHWW LFDPHQWH� DOOH� SULPH�SURSRQHQGR� QXRYL� HOHPHQWL� SHU� XQ¶XOWHULRUH� HODERUD]LRQH"� &RQ� TXDOL�FULWHUL� VL� YDOXWD� L O� IXQ]LRQDPHQWR� GL� XQ¶LVWLWX]LRQH�� O ¶HII LFDFLD� GL� XQ�VHUYL]LR"� (� O¶RSHUDWRUH�� DO� GL� Oj� GHL� SULYLOHJL� VWRULFL� GL� DOFXQH� I LJXUH�SURIHVVLRQDOL�� FKH� FRQWUDWWXDOLWj� SROLW LFD� H� FXOWXUDOH� ULHVFH� D�HVSULPHUH"4XHVWL� LQWHUURJDWLYL� FL� LQWURGXFRQR� GLUHWWDPHQWH� DOO ¶DQDOLVL� GHO� TXDUWR�SXQWR�
���� /R�VFDUWR�WUD�LO�OLYHOOR�GHO�GHVLGHUDWRH�TXHOOR�GHOO¶HIIHWWLYR�VXO�SLDQR�RUJDQL]]DWLYR
Ê�TXHVWR�O¶XOW LPR�SXQWR�GD�PH�LQGLFDWR�TXDOH�DJHQWH�GL�%XUQ�RXW�9DOH� D� GLUH� OD� GLVFUHSDQ]D� HVLVWHQWH� IUD� FLz� FKH� q� LO� ODYRUR� FRVu� FRPH�YLHQH�GLFKLDUDWR� VXOOD� FDUWD�� R� FRPXQTXH� LQ� IRUPD�XII LFLDOH�� H� L O� ODYRUR�FRPH�HIIHWW LYDPHQWH�q�DOOD�YHULILFD�GHOO ¶HVDPH�GL�UHDOWj�7DOH� GLVWLQ]LRQH� PL� YLHQH� VXJJHULWD� GDOOD� SROLW LFD� GHL� VHUYL]L� VRFLR�VDQLWDUL� SRUWDWD� DYDQWL� QHJOL� XOW LPL� DQQL�� 3ROLW LFD� RULHQWDWD�� GD� XQDSDUWH�� DOOR� VYLOXSSR� GHOO ¶ LPSHJQR� DQWL�LVWLWX]LRQDOH� H�� GDOO ¶DOWUD� SDUWH��DO� ODYRUR� VXO� WHUULWRULR� LQ� XQ¶RWW LFD� GL� VXSHUDPHQWR� GHL� PHFFDQLVPL� GL�LVW LWX]LRQDOL]]D]LRQH�8Q� SURJHWWR� TXLQGL� GL� ³SULPDWR� GHO� WHUULWRULR´�� FKH� FRLQYROJH� QHOOD�SUDVVL�RSHUDWRUL�VRFLDOL�H�SROLW LFL�$� SUHSDUDUH� WDOH� VLWXD]LRQH� KDQQR� FRQFRUVR�� ROWUH� FKH� O¶DXPHQWDWD�DWWHQ]LRQH� YHUVR� WXWWH� OH� FRQGL]LRQL� GL� GLVDJLR� �LYL� FRPSUHVR� LO�GLVDGDWWDPHQWR� GHOO ¶DQ]LDQR� LVWLWX]LRQDOL]]DWR�� H� GL� ELVRJQR�



VRFLDOPHQWH� GHWHUPLQDWR�� DQFKH� OH� ULFHUFKH� FKH� KDQQR� SRVWR� LQ� SULPR�SLDQR�O¶ LPSHJQR�SHU�OD�SUHYHQ]LRQH�3HU� O ¶RSHUDWRUH� LO� GDWR� SL�� VLJQLILFDWLYR� GHOOD� QXRYD� LPSRVWD]LRQH� q�UDSSUHVHQWDWR� GD� XQ� DPSOLDPHQWR� GHOOD� VIHUD� GL� LQWHUYHQWR�WUDGL]LRQDOPHQWH�D� OXL� ULFRQRVFLXWD� FRQ�QXRYL� FRPSLWL� GL� SUHYHQ]LRQH�H�GL� SURJUDPPD]LRQH�� FKH� GHWHUPLQDQR� GL� IDWWR� OD� VXD� SUHVHQ]D� DQFKH�LQ� VLWXD]LRQL� GLYHUVH� GD� TXHOOD� FODVVLFD� GL� ³UDSSRUWR� FRQ� O¶XWHQWH´�� GL�VROLWR�XQD�SHUVRQD�LQ�VWDWR�GL�ELVRJQR�,Q�UHDOWj� OH�FRVH�VRQR�DQGDWH�XQ�SR¶�GLYHUVDPHQWH��4XHVWR�SHU�FLz�FKH�ULJXDUGD� L� VHUYL]L� LQ� JHQHUDOH�� PD� VRSUDWWXWWR� SHU� L� VHWWRUL�GHOO ¶DVVLVWHQ]D�DJOL�DQ]LDQL�,Q� TXHVWR DPELWR�� LQIDWW L�� YXRL� SHU� L� ULWDUGL� JHQHUDOL� GL� DWWXD]LRQH� GHL�VHUYL]L�� YXRL� SHUFKp� VROR� UHFHQWHPHQWH� OD� YHFFKLDLD� q� GLYHQWDWD� XQ�JURVVR� SUREOHPD� SROLW LFR�� VWD� GL� IDWWR� FKH� VL� q� YHQXWD� D� FUHDUH� XQD�VFLVVLRQH� WUD� O ¶RSHUDWLYLWj� FRQFUHWD� GL� TXHVWL� RSHUDWRUL�H� OH� VFHOWH� GL�EDVH��LGHRORJLFKH�H�SROLW LFKH�1HO� VHWWRUH� GHOO ¶DVVLVWHQ]D� VL� FRQWLQXD� D� FUHGHUH� FKH� SRVVD� HVLVWHUH�VHSDUD]LRQH� WUD� FXOWXUD� H� RUJDQL]]D]LRQH�� WUD� WHRULD� H� SUDVVL��1HOO¶RSLQLRQH� FRUUHQWH� GHO� SROLW LFR� H� GHOO ¶DPPLQLVWUDWRUH�� O ¶RSHUDWRUH� q�FRQVLGHUDWR� VXEDOWHUQR� H� LO� VXR� RSHUDWR� LQVHUYLELOH� LQ� WHUPLQL� GL�LQIRUPD]LRQH�� ,� ULVXOWDWL� FRQRVFLW LYL� GHO� ODYRUR� YHQJRQR� FRVu�VRWWRYDOXWDWL� H� VRWWRXWLO L]]DWL�� &KL� SURJUDPPD� QRQ� KD� SL�� XQ� ULWRUQR�VLVWHPDWLFR� GHOOD� VXD� LSRWHVL�� PD� VL� O LPLWD� VSHVVR� D� ULSLDQLI LFDUH� VXL�VXRL� SURJHWWL�� &RQWHPSRUDQHDPHQWH�� O ¶RSHUDWRUH� VL� FRQYLQFH� GHOOD�SUHFDULHWj�GHO� VXR� UXROR�H� WHQGH�DG�DGHJXDUVL�� R�D�GDUH�XQ�VHQVR�DOOD�SURSULD�LGHQWLWj�SURIHVVLRQDOH��ULSLHJDQGR�VX�GLPHQVLRQL�SL��SLFFROH�/H� PRWLYD]LRQL� LQL]LDOL� SL�� SUHJQDQWL� �TXDOL O ¶DOWUXLVPR�� L O� VLJQLI LFDWR�FLYLFR� H� SROLW LFR� GHO� ODYRUR�� TXHOOR� FXOWXUDOH��� YLD� YLD� VFHPDQR� FRQ� LO�WHPSR�� PHQWUH� DXPHQWDQR� TXHOOH� FKH� SRVVLDPR� FKLDPDUH� LQGLYLGXDOL��ODYRUDUH� VX� GL� Vp�� SHU� VSLULWR� GL� HPXOD]LRQH�� /R� VFDUWR� WUD� FLz� FKH�GRYUHEEH�HVVHUH� H� FLz FKH�q�FRPSRUWD�� LQ� VRVWDQ]D��XQ�HOHYDWR�VHQVR�GL� LQVRGGLVID]LRQH� �³4XHVWR� ODYRUR�QRQ� ID�SHU�PH´������� ³1RQ� WXWWR�PL�SLDFH�LQ�FLz�FKH�IDFFLR´�������,Q� SUHVHQ]D�GHOOH� FRQVHJQH� ULFHYXWH� GDOOH� OHJJL�H�GDOOD� FODVVH�SROLW LFD�GL� SURYYHGHUH� D� WXWW L� L� ELVRJQL� GHJOL� XWHQWL�� LQ� SUHVHQ]D� GL� VFDUVH�ULVRUVH� XPDQH� H� PDWHULDOL�� O ¶RSHUDWRUH� VRFLDOH�� PHVVR� LQ� XQD�VLWXD]LRQH� GL� LPSRWHQ]D�� ULSLHJD� VX� GL� Vp� FRPH� ULVSRVWD� D� XQD�VLWXD]LRQH� LQVRVWHQLELOH�� 8QD� VLWXD]LRQH� LQ� FXL� L O� VHQVR� GL�UHVSRQVDELOLWj�H� OH�DVSHWWDWLYH�YHQJRQR�IUXVWUDWH�GDO� IRUWH�GXEELR�VXOOH�SRVVLELO LWj�GL�UHDOL]]DUOH�$� TXHVWR� SXQWR� LO� VRVWHJQR� LQGLYLGXDOH� QRQ� SXz� HVVHUH� GDWR� GDO�VLVWHPD� VX� FXL� VL� IRQGD� O¶ LVWLWX]LRQH� �VLVWHPD� EXURFUDWLFR� QRQ�DSSDJDQWH��� $O� VRJJHWWR� QRQ� ULPDQH� FKH� FHUFDUH� XQD� IRQWH� GL�VLFXUH]]D DWWUDYHUVR� LO� ULW LUR� SVLFRORJLFR�� R� DFFRUGDUVL� DO� JUXSSR� QHO�
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/D�GHVFUL]LRQH� VFKHPDWLFD� GL� TXHVWR� IHQRPHQR�QRQ�GHYH�SHUz� LQGXUUH�D� VRWWRYDOXWDUQH� O¶DVSHWWR� H]LRORJLFR�� OD� FXL� FRPSOHVVLWj� ULPDQGD� DIDWWRUL� GL� RUGLQH� LQGLYLGXDOH� �WUDWW L� GHO� FDUDWWHUH�� DWW LWXGLQL�� YLWD�DIIHWW LYD�� ������ UHOD]LRQDOH� �UDSSRUWL� FRQ� LO� SD]LHQWH�� L� FROOHJKL�� L�VXSHULRUL�� JOL� DPPLQLVWUDWRUL�� ������ VRFLR�FXOWXUDOH� �RUJDQL]]D]LRQH� GHO�ODYRUR��FOLPD�SROLW LFR��FDUDWWHULVWLFKH GHO�WHUULWRULR�������/D� ULFHUFD� GHOOH� FDXVH� FRPSRUWD� TXLQGL� O ¶DQDOLVL� GL� SL�� YDULDELO L� FKH�DSSDUWHQJDQR� D� OLYHOO L� ORJLFL� GLYHUVL�� PD� FKH� WXWWDYLD� VRQR� LQ� UDSSRUWR�GL� LQWHUD]LRQH�,Q�DOWUH�SDUROH��XQD�VSLHJD]LRQH�HVDXULHQWH� ULFKLHGHUHEEH�XQ¶DQDOLVL�GL�W LSR�PXOWLIDWWRULDOH� FDSDFH� GL� HVSORUDUH� OH� YDULH� ³UHDOWj´� SUHVHQWL� LQ� XQVHUYL]LR� VRFLR�VDQLWDULR�� 3UREDELOPHQWH� LO�%XUQ�RXW� GHYH� FRQVLGHUDUVL�FRPH�XQ�HIIHWWR�GHOOD�VRYUD�GHWHUPLQD]LRQH�GL�SL��FRQFDXVH�R��PHJOLR��O ¶HVLWR� GL� XQ� SURFHVVR� FKH� LQYHVWH� WXWWD� XQD� VHULH� GL� HOHPHQWL� GL�GLI IHUHQWH�QDWXUD�PD�VWUHWWDPHQWH�OHJDWL�IUD�ORUR��
���� 2ELHWWLYL�H�PHWRGL
6XOOD� VFRUWD�GL TXHVWH� ULI OHVVLRQL�VL�q�FRVWUXLWD�XQ¶LSRWHVL�GL� ODYRUR�FKH�SUHYHGH�DOFXQL�RELHWW LYL��� YHULI LFDUH� OD� SUHVHQ]D� R� PHQR� GHO�%XUQ�RXW� WUD� JOL� RSHUDWRUL� GHL�6HUYL]L�WRVVLFRGLSHQGHQ]H��� LQGLYLGXDUH�GHOOH�FRUUHOD]LRQL�VWDWLVWLFDPHQWH�VLJQLI LFDWLYH��R�TXDQWR�PHQR� GHOOH� O LQHH� GL� WHQGHQ]D�� WUD� L� YDORUL� GHO�%XUQ�RXW� H� OH� GLYHUVH�YDULDELO L� FKH� FDUDWWHUL]]DQR� L� VHUYL]L�� JOL� RSHUDWRUL�� L� ORUR� UDSSRUWL�G¶pTXLSH��O ¶RUJDQL]]D]LRQH�GHO� ODYRUR�HFF���� LGHQWLI LFDUH�OH�HYHQWXDOL�PLVXUH�FRUUHWWLYH�H�ULSDUDWLYH��� IRUPXODUH�LQGLFD]LRQL�GL�W LSR�SUHYHQWLYR�
6L� q� SURFHGXWR�� LQ� XQD� SULPD� IDVH�� DOOD� VRPPLQLVWUD]LRQH� GL� XQ�TXHVWLRQDULR�VX�XQ�FDPSLRQH�GL����VRJJHWWL�FKH� ODYRUDQR�LQ����VHUYL]L��LPSHJQDWL��FRPH�XQLWj�RSHUDWLYH��QHO�3URJHWWR�)LQDOL]]DWR�GHO�&15�
6\QGURPH� R� VRJJHWWR� %XUQHG �RXW � � 3HU� XQ� XVR� DSSURSULDWR� GHO� WHUPLQH� LQ� TXHVWD�VHFRQGD� DFFH]LRQH� RFFRUUH� WHQHUH� SUHVHQWH� XQD� GLVW LQ]LRQH� IRQGDPHQWDOH�� /D�I UXVWUD]LRQH� QRQ� q� L O � %XUQRXW � � , O �%XUQ�RXW� VLJQLI LFD� DSDWLD´� �(GHOZLFK�� -�� � %URGVN\��$�� ³7UDLQLQJ� *XLGHOLQHV´�� LQ� 6WHZDUW� 3DLQH� :�� �(G��� � -RE� 6WUHVV� DQG� %XUQ �RXW��5HDVHUFK�� 7KHRU\� DQG� ,QWHUYHQWLRQ� 3HUHSHFWLYHV � � 6DJH� 3XEEOLFDW LRQV� ,QF�� �%HYHUO\�+LO OV�������S������� &RPH� ID� QRWDUH� 0�� 6KLQQ� OD� GHVFUL]LRQH� GHO� IHQRPHQR� GHO� %XUQ�RXW� SXz� SRUWDUH�D� GLYHUVH� GHI LQL]LRQL� � V LD� LQ� EDVH� DJOL � VWUXPHQWL� GL� LQGDJLQH� XVDWL� � V LD� SHU� OH�GLUH]LRQL� VHJXLWH�� 6KLQQ� 0�� ³0HWRGRORJLFDO� ,VVQHV�� (YDOXDWLQJ� DQG� 8VLQJ�,QIRUPDWLRQ´�� LQ�6WHZDUW�3DLQH��: ��RS�FLW � � �SS��������



,� GDWL� FKH� IRUQLDPR� VL� ULIHULVFRQR� D� TXHVWD� ULFRJQL]LRQH� SUHOLPLQDUH��FKH� FL� KD� FRQVHQWLWR� GL� SURYDUH� H� FRUUHJJHUH� LO� WHVW�� QRQFKp� GL�ULFDYDUH�DOFXQH�LQGLFD]LRQL�RULHQWDWLYH�1HOOD� VHFRQGD� IDVH�� OD� ULFHUFD� YHUUj� HVWHVD� D� WXWW L� JOL� RSHUDWRUL� FKH�ODYRUDQR� QHL� ���� VHUYL]L� QD]LRQDOL�� R� TXDQWRPHQR� D� XQ� FDPSLRQH�PROWR�SL��YDVWR�'DO� SXQWR� GL� YLVWD� VWDWLVWLFR� FL� VL� DYYDOH� GL�PHWRGL�PXOWLYDULDWL�� FRPH� LO�PRGHOOR�GHOOD�UHJUHVVLRQH�PXOWLSOD�
���� /R�VWUXPHQWR
, O� TXHVWLRQDULR� XWL O L]]DWR� LQ� TXHVWR� VWXGLR� SLORWD� VL� FRPSRQH� GL� GXH�SDUWL�D� /D� SULPD� q� OD� YHUVLRQH� LWDOLDQD� GHO�0DVODFK� %XUQ�RXW� ,QYHQWRU\��0%,���PHVVR� D� SXQWR� GD�&��0DVODFK� H�6�(�� -DFNVRQ�� FKH�PLVXUD� LO�JUDGR�GL�%XUQ�RXW�VHFRQGR WUH�DVSHWWL��R�VRWWRVFDOH��� /D� ((� �(PRWLRQDO� ([KDXVWLRQ�� YDOXWD� OH� VHQVD]LRQL� GL� VWUHVV�� GL�DIIDWLFDPHQWR�� GL� VYXRWDPHQWR�� GL� HVDXULPHQWR� HVSHULWH� QHO�SURSULR�FRQWHVWR�ODYRUDWLYR����L WHPV���� /D� '3� �'HSHUVRQDOL]DWLRQ�� PLVXUD� LO� JUDGR� GL�³VSHUVRQDOL]]D]LRQH´� RYYHUR� OD� WHQGHQ]D� DG� DVVXPHUH�� YHUVR�JOL� XWHQWL�� XQ� DWWHJJLDPHQWR� GL� FLQLVPR�� HVWUDQHLWj�� GLVLQWHUHVVH��XQ� HFFHVVLYR� GLVWDFFR� HPRWLYR� FKH� ID� YLYHUH� L� SD]LHQWL� FRPH�RJJHWWL����L WHPV���� /D� 3$� �3HUVRQDO� $FFRPSOLVKPHQW�� FRQVLGHUD� L� VHQWLPHQWL� GL�FRQIHUPD�� GL� DSSDJDPHQWR� H� JUDWLI LFD]LRQH� UHODWLYL� DO� SURSULR�ODYRUR����L WHPV��2JQL� VRWWRVFDOD� �R� DVSHWWR�� KD� LQROWUH� GXH�GLPHQVLRQL�� OD� IUHTXHQ]D�H� O¶ LQWHQVLWj�� , O� %XUQ�RXW� YLHQH� TXLQGL� FRQFHWWXDOL]]DWR� FRPH� XQD�YDULDELOH� FRQWLQXD� FRQ� YDORUH� EDVVR�� PHGLR�� DOWR�� 8Q� DOWR� JUDGR� GL�%XUQ�RXW� VL� RWW LHQH� FRQ� DOW L� SXQWHJJL� QHOOH� VRWWRVFDOH� ((� H� '3�� PD�FRQ�EDVVL�SXQWHJJL�QHOOD�VRWWRVFDOD�3$��H�YLFHYHUVD�
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���9$5,$%,/,� GDWL�DQDJUDI LFL� W LWROR�VWXGLR��TXDOLI LFD� FDUDWWHULVWLFKH�DWWLYLWj�ODYRUDWLYD� DQQL�GL� ODYRUR�VYROWR� IRUPD]LRQH� DJJLRUQDPHQWR

���9$5,$%,/,� DVSHWWDWLYH� DXWRYDOXWD]LRQH��FRPSHWHQ]D�H�FRQRVFHQ]H� REELHWWLYL� LQWHUYHQWL� DXWRQRPLD�GHFLVLRQDOH� FDULFR�GL� ODYRUR� JUDWLI LFD]LRQH� JUDGR�GL� LQI OXHQ]D�VXL�ULVXOWDWL�WHUDSHXWLFL

2//(
77,9

2 �� 9$5,$%,/,� FDUDWWHULVWLFKH�GHO�VHUYL]LR� WHUULWRULR� RUJDQL]]D]LRQH�GHO� ODYRUR� UDSSRUWR�QXPHULFR�RSHUDWRUL±XWHQWL� VWUDWHJLH�WHUDSHXWLFKH� UDSSRUWR�FRQ�JOL�DPPLQLVWUDWRUL

��9$5,$%,/,� UDSSRUWL�FRL�FROOHJKL� SHUFH]LRQH�GHO�UDSSRUWR�FRO�JUXSSR� SUREOHPD�GHOOD�OHDGHUVKLS� DVSHWWL�GHOOD�FRPXQLFD]LRQH
7DEHOOD����9DULDELO L�HVSORUDWH�GDOOD�VHFRQGD�VH]LRQH�GHO�TXHVWLRQDULR
E� /D� VHFRQGD� VH]LRQH� GHO� TXHVWLRQDULR� q� IRUPDWD� GD� ��� YDULDELO L� FKH�HVSORUDQR� OH� FDUDWWHULVWLFKH� GHO� VRJJHWWR� H� GHO� VHUYL]LR� LQ� FXL� VL�VYROJH�LO� ODYRUR�,Q�XQD� WDEHOOD�D�GRSSLD�HQWUDWD� �7DEHOOD���� OH�YDULDELO L�SRVVRQR�HVVHUH�UDJJUXSSDWH� LQ� TXDWWUR� DUHH� GHOLPLWDWH� GDOOH� GLVFULPLQDQWL�LQGLYLGXDOH�FROOHWW LYR�H�VRJJHWWLYR�RJJHWWLYR�3HU� HVHPSLR�� L O� QXPHUR� GL� DQQL� GL� ODYRUR� VYROWR� q� XQ� GDWR� RJJHWWLYR�FKH� ULJXDUGD� LO� VLQJROR�� PHQWUH� XQD� YDOXWD]LRQH� VRJJHWWLYD� q� GDWD�GDOO ¶ LQI OXHQ]D� GHO� SURSULR� LQWHUYHQWR� VXL� ULVXOWDWL� WHUDSHXWLFL�� LQI LQH��FRQFHUQH� O¶DVSHWWR� FROOHWW LYR�� PD� RJJHWWLYR�� L O� UDSSRUWR� QXPHULFR�RSHUDWRUL�XWHQWL�HFF�
���� $QDOLVL�GHL�GDWL
1HOOD�7DEHOOD� � � YHQJRQR� UDIIURQWDWL� L� YDORUL� PHGL� GHOOH� WUH� VRWWRVFDOH��((�� '3�� 3$�� UHODWLYL� DO� FDPSLRQH� LWDOLDQR� FRQ� TXHOOL� GHO� FDPSLRQH�86$� ± ULSRUWDWR� QHO� PDQXDOH� GHO� 0%,� ± FRVWLWXLWR� GD� ROWUH� �����



VRJJHWWL� FKH� ODYRUDQR� QHL� VHUYL]L� VRFLDOL�� R� VYROJRQR� XQD� FRVLGGHWWD�KHOSLQJ�SURIHVVLRQ �,� GDWL� PRVWUDQR� DOFXQH� GLI IHUHQ]H� VLJQLI LFDWLYH�� FKH� VRVWDQ]LDOPHQWH�LQGLFDQR�� QHO� FDPSLRQH� LWDOLDQR�� YDORUL� SL�� EDVVL� GL� ((� ������ FRQWUR������� ����� FRQWUR� ������ H� GL� '3� ����� FRQWUR� ����� ���� FRQWUR� ������� , O�VLJQLI LFDWR� GL� WDOH� GLIIHUHQ]D� SXz� HVVHUH� ULFRQGRWWR� DOOD� GLYHUVLWj� GHO�FDPSLRQH�� TXHOOR� LWDOLDQR� q� PROWR� SL�� RPRJHQHR�� HVVHQGR� FRPSRVWR�HVFOXVLYDPHQWH� GD� RSHUDWRUL� GL� VHUYL]L� WRVVLFRGLSHQGHQ]H� �WUD� O ¶DOWUR�FRLQYROW L� QHO� 3URJHWWR� )LQDOL]]DWR��� TXHOOR� DPHULFDQR� q�� LQYHFH�� PROWR�SL�� HWHURJHQHR� LQ� TXDQWR�� ROWUH� D� PHGLFL�� SVLFRORJL�� LQIHUPLHUL� H�DVVLVWHQWL� VRFLDOL�� LQFOXGH� LQVHJQDQWL�� LPSLHJDWL� GL� XII LFL� GL� SROL]LD� H� GL�VLFXUH]]D�VRFLDOH��SURFXUDWRUL�HFF�1RQ� VL� SXz�� WXWWDYLD�� HVFOXGHUH� O¶ LSRWHVL� FKH� LQI OXLVFDQR� DOWUL� IDWWRUL� GL�RUGLQH� VRFLRFXOWXUDOH� FKH� GLYHUVLI LFDQR� OD� QRVWUD� UHDOWj� GD� TXHOOD�VWDWXQLWHQVH�
(027,21$/�(;+$867,21((�)UHTXHQF\ ((�,QWHQVLW\,7$/,$����
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7DEHOOD�����&RQIURQWR�GHL�GDWL�UHODWLYL�DL�GLYHUVL�FDPSLRQL
5HODWLYDPHQWH� DOOD� GLVWULEX]LRQH�� LQ� RJQL� VRWWRVFDOD� QRQ� YL� VRQR�GLI IHUHQ]H� VLJQLI LFDWLYH� WUD� L� GXH� FDPSLRQL�� 6L� SXz�� TXLQGL�� VXSSRUUH�FKH� O¶0%,� IXQ]LRQL� VXO� FDPSLRQH� LWDOLDQR� FRQVHUYDQGR� OH� SURSULH�FDSDFLWj� GLVFULPLQDQWL�� ,� GDWL� GHOOD�7DEHOOD���� �6HVVR��LQGLFDQR�FKH� WUD�L� VRJJHWWL� PDVFKLOL� H� TXHOOL� IHPPLQLO L� QRQ� YL� VRQR� GLI IHUHQ]H�VLJQLI LFDWLYH�QHOOD�VRWWRVFDOD�GHOOD�³VSHUVRQDOL]]D]LRQH´��'3��



0HQWUH� XQ� FHUWR� VFDUWR� VL� QRWD� QHOOD� VRWWRVFDOD� GHOOD� ³JUDWLI LFD]LRQH´��3$�� FRQ� YDORUL� SL�� EDVVL� SHU� OH� IHPPLQH��3L�� HYLGHQWH� OR� VFDUWR� QHOOD�VRWWRVFDOD� GHOO ¶³HVDXULPHQWR´� �((��� ��� SXQWL� QHOOD� )UHTXHQ]D�� ���QHOO ¶,QWHQVLWj�
6(6620$6&+,������ )(00,1(������
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7DEHOOD����'DWL�UHODWLYL�DOOD�YDULDELOH�VHVVR
3HU� TXDQWR� ULJXDUGD� OD� YDULDELOH� (Wj� �7DEHOOD� ����� SXU� QRQ� HVVHQGR�WXWWH� OH� GLI IHUHQ]H� WUD� L� YDORUL� VWDWLVWLFDPHQWH� VLJQLI LFDWLYH�� q�LQWHUHVVDQWH� QRWDUH� XQD� WHQGHQ]D� PROWR� QHWWD� QHO� GHFUHPHQWR� GHO�JUDGR�GL�%XUQ�RXW�FRO�FUHVFHUH�GHOO ¶HWj�3DUWLFRODUH� ULVDOWR� KD� OD� YDULD]LRQH� GHL� YDORUL�PHGL� GL� ((� FKH� SDVVDQR�GD� ����� �)UHT���� ����� �,QW��� SHU� L� VRJJHWWL� GL���� DQQL�� R� PHQR�� D� �����)UHT���H�������,QW���SHU�OD�FODVVH�GL�HWj�������DQQL�6L� SXz� VXSSRUUH�� GXQTXH�� FKH� LO� IDWWRUH� HWj� PRGHUL� JOL� HIIHWW L� QHJDWLYL�GHOOR�VWUHVV�6H� SRL� FRPELQLDPR� FRQ� OD� YDULDELOH� (Wj� TXHOOD� GHJOL� $QQL� GL� ODYRUR�VYROWR� QHO� VHUYL]LR�� VFRPSRVWD� D� VXD� YROWD� LQ� GXH� FODVVL� ����DQQL� H�!��DQQL���q�SRVVLELOH�WUDUUH�XOWHULRUL�FRQVLGHUD]LRQL�



'HSHUVRQDOL]DW LRQ (PRWLRQDO�H[KDXVWLRQ 3HUVRQDO�DFFRPSOLVKPHQW)UHT�P��� � �VG ,QW�P��� �VG )UHT�P��� � �VG ,QW�P��� �VG )UHT�P��� � �VG ,QW�P��� � �VG(Wj � ��$QQL���GL�ODYRUR�!�
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7DEHOOD����,QFURFLR�WUD�YDULDELOH�(WjH�YDULDELOH�$QQL�GL� ODYRUR�VYROWR�DO�VHUYL]LR
1HL� VRJJHWWL� SL�� JLRYDQL� JOL� DQQL� GL� ODYRUR� IDQQR� FUHVFHUH� LO� JUDGR� GL�%XUQ�RXW� �VL� FRQIURQWLQR� L� YDORUL� SHU� ³DQQL� GL� ODYRUR´� ��� H� !�� QHO�ULTXDGUR�³HWj´������$O� FRQWUDULR�� QHL� VRJJHWWL� SL�� DQ]LDQL� VL� KD� XQD WRWDOH� LQYHUVLRQH� GHO�WUHQG��VL�FRQIURQWLQR�L�YDORUL�� LQ�PRGR�DQDORJR��QHL�GXH�ULTXDGUL��&RPSOHVVLYDPHQWH�VL�KDQQR�VFDUWL�VLJQLI LFDWLYL� LQ�RJQL�VRWWRVFDOD�
'3�)UHT�� ��� ���� ��� '3�,QW�� �� ��� ���((�)UHT�� �� ���� � ((�,QW�� �� ���� ���3$�)UHT�� �� ���� �� 3$�,QW�� �� ���� ��
,Q� DOWUL� WHUPLQL� VL� SXz� SHQVDUH� FKH�� GXUDQWH� L� SULPL� DQQL� GL� ODYRUR� LO�%XUQ�RXW� QRQ� VLD� FRUUHODELOH� FRQ� O¶HWj�� YLFHYHUVD�� FRQ� LO� SDVVDUH� GHO�WHPSR�� SXz� GDUVL� FKH� OH� ULVRUVH� SHUVRQDOL� DXPHQWLQR� QHL� VRJJHWWL�DQ]LDQL� H�� FRQ� HVVH�� DQFKH� OD� FDSDFLWj� GL� WROOHUDUH� OD� IUXVWUD]LRQH�DGRWWDQGR�PHFFDQLVPL�GLIHQVLYL�SL��DGHJXDWL�1RQ� VL� SXz�� WXWWDYLD�� HVFOXGHUH� O¶ LSRWHVL� FKH� JOL� RSHUDWRUL� SL�� DQ]LDQL�VLDQR�� LQ� TXDOFKH� PRGR�� L� SL�� ³DGDWWL´�� GRSR� XQD� VRUWD� GL� SURFHVVR�VHOHWW LYR�YHULI LFDWRVL�DOO ¶ LQWHUQR�GHL�VHUYL]L�3XUWURSSR� QRQ� FL� q� VWDWR� SRVVLELOH� YHULI LFDUH� LO� GDWR� VXOOD� ³PRUWDOLWj´�ODYRUDWLYD�� RYYHUR� VXO� JUDGR� GL� DEEDQGRQR� GD� SDUWH� GHJOL� RSHUDWRUL��WUDVIHULPHQWL��GLPLVVLRQL�HFF���'D� XQD� SULPD� DQDOLVL� GHOOD� YDULDELOH� 4XDOLI LFD� �7DEHOOD� ���� QRQ�VHPEUDQR� HPHUJHUH� UL O LHYL� GHJQL� GL� LQWHUHVVH�� VHEEHQH� L� YDORUL� SL��



EDVVL�VLDQR�VWDWL�RWWHQXWL�GD�SVLFRORJL�H�DVVLVWHQWL� VRFLDOL��PHQWUH� L�SL��DOW L�GD�PHGLFL�H�VRFLRORJL�
'HSHUVRQDOL]DW LRQ (PRWLRQDO�H[KDXVWLRQ 3HUVRQDO�DFFRPSOLVKPHQW)UHT�P��� � �VG ,QW�P��� �VG )UHT�P��� � �VG ,QW�P��� �VG )UHT�P��� � �VG ,QW�P��� � �VG0HGLFR6RFLRORJR3VLFRORJR$VVLVWHQWH�6RFLDOH,QIHUPLHUH$OWUR
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�������7DEHOOD����'DWL�UHODWLYL�DOOD�YDULDELOH�4XDOLI LFD

,QI LQH�� QHOOD� 7DEHOOD� ��� YHQJRQR� FRQVLGHUDWH� DOFXQH� FDUDWWHULVWLFKH�UHODWLYH�DO�*UXSSR�GL� ODYRUR�� LQ�SDUWLFRODUH�FRPH�HVVR�YLHQH�SHUFHSLWR��TXDOH� SRVL]LRQH� LO� VRJJHWWR� SHQVD� GL� RFFXSDUH� DO� VXR� LQWHUQR�� FRPH�YLHQH�YLVVXWD�O¶HYHQWXDOH�OHDGHUVKLS�Ê� DEEDVWDQ]D� HYLGHQWH�� GDL� GDWL�� FKH� LO� JUXSSR� YLVVXWR� FRPH�³GLVSHUVLYR´� H� ³FRQIOLWWXDOH´� SURGXFH� SL�� DOWR� %XUQ�RXW� GHO� JUXSSR�³ODERULRVR´�HG�³HII LFLHQWH´�&RVu� FRPH� XQD� SRVL]LRQH� GL� ³OHDGHU´�� VH� SXU� JUDWLI LFDQWH� �3$�)UHT�� ���± 3$�,QW�������q�PROWR�FRVWRVD� LQ� WHUPLQL�GL�DIIDWLFDPHQWR��((�)UHT�����± ((� ,QW�� ���� '3� )UHT�� ��� ± '3� ,QW�� ���� ULVSHWWR� D� XQD� SRVL]LRQH�³VHFRQGDULD´�� TXHVWD� ULVXOWD� JUDWLI LFDQWH� LQ� PLQRU� PLVXUD� �3$� )UHT�������± 3$� ,QW��������PD�FHUWDPHQWH�PHQR�VWUHVVDQWH� �((�)UHT�������±((�,QW�������'3�)UHT������± '3�,QW�������*UDQGH� LPSRUWDQ]D� DVVXPH� DQFKH� OD� FDUDWWHULVWLFD� GHOOD OHDGHUVKLS�GHO�JUXSSR��PHQWUH�TXHOOD� ³DXWRULWDULD´�SURGXFH�PROWD� IUXVWUD]LRQH� �3$�)UHT�� �� ± 3$� ,QW�� ������ H� DOWR� HVDXULPHQWR� �((� )UHT�� �����± ((� ,QW���������TXHOOD�³OHJLWW LPD´�FRUUHOD�YDORUL�GL�%XUQ�RXW�SUHVVRFKp�QXOO L�



, O �JUXSSR�GL�ODYRUR '3�)UHT�P���� VG
'3�,QW�P���� �VG ((�)UHT�P���� �VG ((�,QW��P���� �VG 3$�)UHT�P���� �VG 3$�,QW�P���� �VG

'HILQL]LRQH(II LFLHQWH&RQI OLW WXDOH'LVSHUVLYR/DERULRVR1HVVXQD�ULVSRVWD
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3RVL]LRQH3UHVWLJLR6XERUGLQD]LRQH5HVSRQVDELOH6HFRQGDULD/HDGHU
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���������/HDGHUVKLS&DULVPDWLFR$XWRULWDULR/HJLWW LPD'HPRFUDWLFR1HVVXQD�ULVSRVWD
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7DEHOOD����'DWL�UHODWLYL�DOOD�YDULDELOH�*UXSSR�GL� ODYRUR
���� &RQFOXVLRQL�SURYYLVRULH
5LFDSLWROLDPR� EUHYHPHQWH�� ,QWDQWR� YLHQH� FRQIHUPDWD� OD� SRVVLELO LWj� GL�XWL O L]]R� GHOO ¶0%,� DQFKH� QHO� QRVWUR� FRQWHVWR�� LQ� TXDQWR� OR� VWUXPHQWR��SXU� IRUQHQGR� YDORUL�PHGL� GLI IHUHQWL� QHL� GXH� FDPSLRQL�� KD� FRQVHQWLWR� GL�RWWHQHUH�FRQIURQWL� UHODWLYL�� DOO¶ LQWHUQR�GHO� FDPSLRQH� LWDOLDQR�� WDORUD�FRQ�VLJQLI LFDWLYLWj� VWDWLVWLFD�� /D� PRGDOLWj� GL� WHVWDUH� VX� XQD� SRSROD]LRQH�DOWUHWWDQWR� QXPHURVD� ± VRQR� FLUFD� ����� JOL� RSHUDWRUL� GHL� 6HUYL]L�WRVVLFRGLSHQGHQ]H�± IRUQLUj�SL��HVDXULHQWL�FRQIURQWL�/¶HVLJXLWj� GHO� FDPSLRQH� QRQ� KD�� LQROWUH�� HOLPLQDWR� PROWL� HIIHWW L� GL�GLVWXUER� QHOO ¶DQDOLVL� GL� DOWUH� YDULDELO L� � L� FXL� YDORUL� QRQ� VRQR� VWDWL�ULSRUWDWL�� '¶DOWURQGH�� WDOL� ULVXOWDWL�� LQ� TXHVWD� IDVH� LQL]LDOH� GHOO ¶ LQGDJLQH��QRQ� HUDQR� DWWHVL�� 1p� VRQR� VWDWH� FRPSLXWH� HODERUD]LRQL� SHU� JUXSSL GL�SL�� YDULDELO L� � *Lj� DOFXQH� LQGLFD]LRQL� FL� SDLRQR� GHJQH� GL� DWWHQ]LRQH�FRPH�� SHU� HVHPSLR�� O ¶ LQI OXHQ]D� GHL� IDWWRUL� WHPSRUDOL� �(Wj�$QQL� GL�ODYRUR��VXO�JUDGR�GL�%XUQ�RXW�$OWUL� LQWHUHVVDQWL� VXJJHULPHQWL� SURYHQJRQR� GDOOH� FRUUHOD]LRQL� FKH�ULJXDUGDQR� LO� *UXSSR�GL� ODYRUR�� L� UDSSRUWL� LQWHUSHUVRQDOL� QHO� FRQWHVWR�



ODYRUDWLYR�� H� VRSUDWWXWWR� OH� LPSOLFD]LRQL� DIIHWW LYH�� VHPEUDQR� LQFLGHUH�QRWHYROPHQWH� VXOOH� FDSDFLWj� GL� WROOHUDUH� H� DIIURQWDUH� LO� GLVDJLR�GHULYDQWH�GDOOD�IUXVWUD]LRQH�,� GDWL�� GXQTXH�� SXU� QHO� ORUR� PHUR� YDORUH RULHQWDWLYR�� LQGLFDQR� JLj�DOFXQH�GLUH]LRQL�GL�DQDOLVL�GD�SHUFRUUHUH�FRQ�PDJJLRU�DFFXUDWH]]D�



%LEOLRJUDILD
&KHUQLVV�� &��6WDII� %XUQ�RXW�� -RE� 6WUHVV� LQ� WKH� +XPDQ� 6HUYLFH�� 6DJH�3XEEOLFDWLRQV� ,QF��� %HYHUO\� +LOOV� ������7UDG�� LW��/D� VLQGURPH�GHO�%XUQ�RXW��&HQWUR�6FLHQWLI LFR�7RULQHVH��7RULQR������&RQWHVVD�� *�� ³/¶RSHUDWRUH� VRFLDOH� FRUWRFLUFXLWDWR�� OD� EXUQLQJ�RXW�V\QGURPH� LQ� ,WDOLD´�� LQ�$QLPD]LRQH� 6RFLDOH �� ������� QRYHPEUH������IHEEUDLR������'DQHVL�� 0�� ³/D� VLQGURPH� GHO� %XUQ�RXW� QHOO¶RSHUDWRUH� SHU� OH�WRVVLFRGLSHQGHQ]H´�� LQ� /RSH]�� 0��� /HRQH�� $�� �D� FXUD� GL���/H�WRVVLFRGLSHQGHQ]H��3DFLQL�(GLWRUH��3LVD������(GHOZLFK��-�(���%URGVN\��$��%XUQ�RXW�6WDJHV�RI�'LVLO OXVLRQHPHQW� LQ� WKH�+HOSLQJ�3URIHVVLRQV��+XPDQ�6FLHQFH�3UHVV��1HZ�<RUN������0DVODFK��&��� -DFNVRQ��6�(��0DVODFK�%XUQ�RXW� ,QYHQWRU\�� LQ�&RQHXOWLQJ�3V\FKRORJLVWV�3UHVV�,QF���3DOR�$OWR������6WHZDUW� 3DLQH��:�� �(G����-RE� 6WUHVV�� DQG� %XUQ�RXW�� 5HVHDUFK�� 7KHRU\�,QWHUYHQWLRQ� 3HUVSHFWLYH �� 6DJH� 3XEEOLFDWLRQV� ,QF��� %HYHUO\�+LOOV������



&DSLWROR��
,/�%851�287�'(*/,�23(5$725,62&,$/,�3(1,7(1=,$5,

,JQD]LR�'UXGL��0DULD�9LWWRULD�6DUGHOOD
1HOO¶DPELWR� GHOO ¶RUJDQL]]D]LRQH� GHO� &RQYHJQR�&DUFHUH� H� UXROR� GHJOL�RSHUDWRUL� VRFLDOL�� 0XWDPHQWL� QRUPDWLYL�� QXRYH� HPDUJLQD]LRQL�� QXRYH�IRUPH� GL� FRQWUROOR� SHQDOH �� SURPRVVR� GD� XQ� JUXSSR� GL� RSHUDWRUL� VRFLDOL�GHO� 0LQLVWHUR� GL� *UD]LD� H� *LXVWL]LD�� q� VWDWR� FKLHVWR� DOO ¶$5,36� GL�FROODERUDUH� SHU� O ¶DSSURIRQGLPHQWR� GHO� WHPD� UHODWLYR� DOOD� VLQGURPH� GHO�%XUQ�RXW� QHJOL� RSHUDWRUL� VRFLDOL� SHQLWHQ]LDUL�� /D� FROODERUD]LRQH� VL� q�VWUXWWXUDWD�FRPH�VHJXH�� q� VWDWR� PHVVR� D� GLVSRVL]LRQH� GHJOL� RUJDQL]]DWRUL� L O � TXHVWLRQDULR�VXO� %XUQ�RXW�� O LHYHPHQWH� PRGLI LFDWR� H� LQWHJUDWR� SHU� DGDWWDUOR� DOOD�VSHFLI LFLWj�GHO� FRQWHVWR�FDUFHUDULR� �VL� WUDWWD�GHOOR�VWHVVR�VWUXPHQWR�LGHDWR�QHO������H� LQ� VHJXLWR� VRWWRSRVWR�D�SURFHGXUD�GL�YDOLGD]LRQH�VWDWLVWLFD��� L O � TXHVWLRQDULR� q� VWDWR� GLVWULEXLWR� LQ� YDULH� UHDOWj� SHQLWHQ]LDULH� DJOL�³RSHUDWRUL� GHOO ¶DLXWR´� �HGXFDWRUL�� DVVLVWHQWL� VRFLDOL�� PHGLFL��SVLFRORJL� HFF���� &Lz� q� VWDWR� SRVVLELOH� JUD]LH� DOO ¶ LPSHJQR� GHJOL�RSHUDWRUL�GHO�FRPLWDWR�RUJDQL]]DWRUH�� L � U LVXOWDWL� VRQR� VWDWL� SUHVHQWDWL� QHO� FRUVR� GHO� &RQYHJQR� FKH� VL� q�WHQXWR�D�0LODQR�LO����PDJJLR������3HU� UHQGHUH�DJHYROH� OD�FDWHJRUL]]D]LRQH�GHJOL�RSHUDWRUL�FKH�ULHPSLRQR�OR� VWUXPHQWR� q� VWDWR� FDOFRODWR� XQ� SXQWHJJLR� GL� GLVDJLR� ODYRUDWLYR� FKH��GRSR� XQ� RSSRUWXQR� FDPELDPHQWR� GL� VFDOD�� SXz� HVVHUH� HTXLSDUDWR� DOOD�WHPSHUDWXUD�FRUSRUHD�FKH�q�VWDWD�FKLDPDWD�³IHEEUH´�/D� IHEEUH� LQGLYLGXDOH� FRQVHQWH� GL� UDJJUXSSDUH� L� VRJJHWWL� D� VHFRQGD�GHOOD�ORUR�WHPSHUDWXUD�GL�%XUQ�2XW�� LQ�SDUWLFRODUH�6RJJHWWL�VDQL� GD����D������JUDGL6RJJHWWL�D�ULVFKLR� GD������D������JUDGL6RJJHWWL�PDODWL� �����JUDGL�H�ROWUHÊ� LQWHUHVVDQWH�� I LQ� GD� RUD�� DQWLFLSDUH� XQ� ULVXOWDWR� UL OHYDQWH� GHOO ¶DQDOLVL�FRQGRWWD�� LQ� EDVH� DOOD� WULSDUWL]LRQH� GHVFULWWD�� SHU� FXL� JOL� RSHUDWRUL�



SHQLWHQ]LDUL� FKH� KDQQR� FRPSLODWR� L O� TXHVWLRQDULR� VL� FROORFDQR� QHO�VHJXHQWH�PRGR�VDQL� �����D�ULVFKLR� �����PDODWL� ����������������727$/(�����
���� *OL�RSHUDWRUL
+DQQR� DGHULWR� DOO ¶ LQL]LDWLYD� ���� RSHUDWRUL� SHQLWHQ]LDUL�� OH� QRWL]LH� FKH�VHJXRQR� VL� ULIHULVFRQR�� SHUz��D������ VSLHJKHUHPR� LQ� VHJXLWR� L O� SHUFKp��/D�PDJJLRUDQ]D�UHODWLYD�q�FRPSRVWD�GD�GRQQH�1RQ� JLRYDQLVVLPL� �SL�� GHOOD� PHWj� KD� ROWUH� ��� DQQL��� VRQR�SUHYDOHQWHPHQWH� FRQLXJDWL� H� FRQ� DOWR� W LWROR� GL� VWXGLR� �ODXUHD� �� WLWROR�SDUD�XQLYHUVLWDULR�  � �������� 6RQR� UDSSUHVHQWDWH� WXWWH OH� TXDOLI LFKH��FRQ� XQD� SUHSRQGHUDQ]D� GL� HGXFDWRUL� �������� H� GL� DVVLVWHQWL� VRFLDOL���������� /D� VWUDJUDQGH�PDJJLRUDQ]D�KD�XQ�FRQWUDWWR�GL� ODYRUR�VWDELOH��8QD� EXRQD� SHUFHQWXDOH� ODYRUD� SUHVVR� XQD� FDVD� FLUFRQGDULDOH�� JOL� DOWUL�RSHUDWRUL� SURYHQJRQR�DQFKH�GDL� FHQWUL� GL� VHUYL]LR� VRFLDOH�� GD�RVSHGDOL�SVLFKLDWULFL� JLXGL]LDUL� H� GD� FDVH� GL� UHFOXVLRQH�� /H� 5HJLRQL� FKH� KDQQR�GDWR� PDJJLRU� DGHVLRQH� VRQR� VWDWH�� QHOO ¶RUGLQH�� OD� 7RVFDQD�� OD�&DPSDQLD�H�OD�/RPEDUGLD�/H�PRWLYD]LRQL�GL�FDUDWWHUH� LGHDOH�VRQR�DL�SULPL�SRVWL�DO�PRPHQWR�GHOOD�VFHOWD�GHO� ODYRUR�� LQ�XQD�VFDOD�GL� LPSRUWDQ]D��GRYH��� LQGLFD�QHVVXQD�H����� OD� PDVVLPD� LPSRUWDQ]D�� JOL� RSHUDWRUL� FROORFDQR� WUD� ��� H� ��� ³)DUH�TXDOFRVD� GL� XWL OH� SHU� JOL� DOWUL´� H� ³)DUH� TXDOFRVD� GL� VLJQLI LFDWLYR� VXO�SLDQR� FLYLOH�SROLW LFR´�� $QDOL]]DQGR� OH� PRWLYD]LRQL� DWWXDOL� D� FRQWLQXDUH�TXHVWR� ODYRUR�H�� VRSUDWWXWWR�� OH�GLI IHUHQ]H�FRQ� OH�PRWLYD]LRQL� LQL]LDOL� VL�QRWD� XQD� JURVVD� GHOXVLRQH�� FDODQR� GHFLVDPHQWH� L� PRWLYL� SROLW LFL� H�FXOWXUDOL�H�DXPHQWDQR�� LQYHFH��TXHOOL�SL�� ³LQDVSHWWDWL´� �ODYRUR�FLYLOH�����SXQWL�� ODYRUR� XWL OH�� ���� FXOWXUDOPHQWH� DYDQ]DWR�� ���� GL� FRQWUR�� VWLPD� H�SUHVWLJLR�VRFLDOH������SHUVRQH�FKH�VWLPR�IDQQR�TXHVWR�ODYRUR������0HQR� GL� XQ� WHU]R� q� VRGGLVIDWWR� GHO� ODYRUR� FKH� ID� H� QRQ� FDPELHUHEEH��OD� PHWj� FDPELHUHEEH� ODYRUR� VH� QH� WURYDVVH� XQR� VLPLOH�� WXWW L� JOL� DOWUL�IDQQR�XQ�ELODQFLR�QHJDWLYR�GHOOD�ORUR�HVSHULHQ]D�ODYRUDWLYD�4XHVWR� LO� TXDGUR� JHQHUDOH� GL� FKL� KD� ULVSRVWR��8Q�TXDGUR� LQWHUHVVDQWH��QHO� TXDOH� FRPSDLRQR� RSHUDWRUL� QRQ� DOOH� SULPH� DUPL�� TXDOLI LFDWL��³QRELOPHQWH´� PRWLYDWL� LQ� SDUWHQ]D�� XQ� SR¶� VWDQFKL� H� GHOXVL� H��FHUWDPHQWH��VRIIHUHQWL�GL�%XUQ�RXW�&L� VRQR� DOFXQL� HOHPHQWL� FKH� GLI IHUHQ]LDQR� TXHVWR� JUXSSR� GD� DOWUL� FKH�DEELDPR� HVDPLQDWR�� , O� SULPR� q� TXHVWR�� YL� q� XQD� SUHSRQGHUDQ]D�� SL��FKH�SURSRU]LRQDOH�� ULVSHWWR�DOOH�FODVVL�GL�HWj�GHOOD�SRSROD]LRQH�LWDOLDQD�GL�SHUVRQH�FKH�KDQQR� WUD� L����H� L����DQQL��SL��GL�TXDQWR�FL� VL�SRWUHEEH�



DVSHWWDUH� VH� OD� VFHOWD� GL� IDUH� TXHVWR� ODYRUR� IRVVH� VWDWD� FDVXDOH��4XHVWH� VRQR� JHQHUD]LRQL� QHOOH� TXDOL� O ¶³XWRSLD´� KD� WURYDWR� WHUUHQR� SL��IHUWL OH� FKH� QRQ� LQ� DOWUH�� DQFKH� SHU� OD�VWRULD� FKH� OH� KD FDUDWWHUL]]DWH��&Lz� SXz�� LQ� PRGR� LQGLUHWWR�� IDUFL� LGHQWLI LFDUH� TXHVWR� LQVLHPH� GL�SHUVRQH� FRPH� SRUWDWULFL� GL� XQR� GHL� IDWWRUL� VFDWHQDQWL� OD� VLQGURPH� GHO�%XUQ�RXW�� FKH� q� TXHOOR� GL� XQD� IRUWH� LGHDOL]]D]LRQH�� DOPHQR� LQL]LDOH�� LQ�WHUPLQL� GL� PRWLYD]LRQH� DO� ODYRUR�� 4XHVWR� q� VLFXUDPHQWH� XQ� IDWWRUH� GL�ULVFKLR� HG� q� SUHVHQWH� LQ� FRORUR� FKH� KDQQR� ULVSRVWR�� 8Q¶DOWUD�FDUDWWHULVWLFD� q� FKH� YL� q� XQD ³IRUWH´� SUHVHQ]D� GL� SHUVRQH� VHSDUDWH� R�GLYRU]LDWH��4XHVWR�q�XQ�DOWUR� IDWWRUH�GL� ULVFKLR�� L�VLQJOH�VRQR�SL��FROSLW L�GD� IHQRPHQL�GL�TXHVWR� WLSR�H�� WUD�HVVL��FKL�KD�DYXWR�XQD�VHSDUD]LRQH�q�DQFRUD�SL��D�ULVFKLR�/D� FRPSRVL]LRQH� LQ� WHUPLQL� GL� 5HJLRQL� GL� ODYRUR� GL� TXHVWR� FROOHWW LYR�QRQ� q� HTXLOLEUDWD�� , O� FDPSLRQH�� SHUz�� q� HYLGHQWHPHQWH� QRQ�VLJQLI LFDWLYR�� QRQ� VL� WUDWWD� GL� XQ¶HVWUD]LRQH� FDVXDOH� H� OD�UDSSUHVHQWDWLYLWj� QRQ� YD� DO� GL� Oj� GL� TXHVWH� ���� SHUVRQH�� 6LDPR�VLFXUDPHQWH� LQ�SUHVHQ]D�GL�XQ� ULVFKLR�GL�DXWRVHOH]LRQH��SUREDELOPHQWH�D� TXHVWD� LQL]LDWLYD� KDQQR� ULVSRVWR� FRORUR� FKH� DYYHUWLYDQR� LO� SUREOHPD�LQ� PDQLHUD� SL�� SUHVVDQWH�� 4XHVWR� YD� GHWWR�� PD� QRQ� VPLQXLVFH�O¶ LPSRUWDQ]D�GHL�ULVXOWDWL�9D�� LQROWUH�� VRWWROLQHDWR� FKH�� VRSUDWWXWWR� VXOOH� YDULDELO L� DQDJUDI LFKH�� VL�UHJLVWUDQR� GHOOH� QRQ� ULVSRVWH�� $OFXQH� SHUVRQH� FKH� KDQQR� ULHPSLWR�EXRQD� SDUWH� GHO� TXHVWLRQDULR� QRQ� KDQQR� ULVSRVWR� DG� DOFXQH� GRPDQGH�VSHFLI LFKH�,� WDVVL� SL�� DOW L� GL� QRQ� ULVSRVWD� ������� DEEDVWDQ]D� DOW L� WUDWWDQGRVL� GL�XQ¶DGHVLRQH� YRORQWDULD�� VRQR� FRQFHQWUDWL� VX� WXWWH� TXHOOH� GRPDQGH�FKH�� LQ� TXDOFKH� PRGR�� SRVVRQR� VXJJHULUH� XQ¶LGHQWLI LFD]LRQH�� VHVVR��HWj�� PDQVLRQH�� OXRJR� GL� ODYRUR H� SURYLQFLD� GL� ODYRUR�� $EELDPR� DYXWR�XQD�SHUFHQWXDOH�GL�HYDVLRQH�PROWR�VXSHULRUH�D�TXHOOD�FKH�ULVFRQWULDPR�GL� VROLWR� H� QRQ� SHQVLDPR� FKH� VLD� XQD� GLPHQWLFDQ]D�� ,SRWL]]LDPR� FKH�DOFXQL� RSHUDWRUL� DEELDQR� RPHVVR� YRORQWDULDPHQWH� OH� QRWL]LH� VX� VHVVR��HWj� H� TXDOLILFD� SHU� SDXUD� GL� HVVHUH� LQGLYLGXDWL� H�� TXLQGL�� ULFRQRVFLXWL��3UREDELOPHQWH� LO� OXRJR� GL� ODYRUR� q� SHUFHSLWR� FRPH� ³FRQWUROODQWH´� QRQ�VROR�GDL�GHWHQXWL�H�TXHVWD�SDXUD�q�XQ¶DOWUD�FRQFDXVD�GHOOD�VLQGURPH�$� SURSRVLWR� GHOOD� TXDOLI LFD� SURIHVVLRQDOH�� KDQQR� FRPSLODWR� L O�TXHVWLRQDULR� DQFKH� RSHUDWRUL� QRQ� VWUHWWDPHQWH� ³GHOO ¶DLXWR´�� ,Q�SDUWLFRODUH�� SHUVRQDOH� GL� VHJUHWHULD�� DOFXQL� GLUHWWRUL� H� XQ DJHQWH� GL�FXVWRGLD�� $EELDPR� GHFLVR� GL� WUDWWDUH�� FRPXQTXH�� OH� LQIRUPD]LRQL�IRUQLWH� GD� TXHVWL� RSHUDWRUL�� SHUFKp� FL� VHPEUDYD� XQ� VHJQDOH�LQWHUHVVDQWH� FKH� VL� IRVVHUR� FROORFDWL� WUD� OH�KHOS� SURIHVVLRQV� H�� SHU�PRWLYL�GL�HVLJXLWj�GL�QXPHUR�H�TXLQGL�GL� VHJUHWH]]D��DEELDPR�FROORFDWR�WXWW L�QHOOD�GL]LRQH�³SHUVRQDOH�DPPLQLVWUDWLYR´�$EELDPR� GRYXWR�� LQYHFH�� HOLPLQDUH� LO� TXHVWLRQDULR� GHOO ¶DJHQWH� GL�FXVWRGLD�� SHUFKp� HUD� XQR� VROR� H�� TXLQGL�� QRQ� VROR� ULFRQRVFLELO LVVLPR��



PD� DQFKH� UDSSUHVHQWDWLYR� VROR� GL� VH� VWHVVR�� 4XHVWR� q� L O� PRWLYR� SHU�FXL� L O�FROOHWW LYR�GL�ULIHULPHQWR�q�����,QI LQH�� DG� DOFXQH� 5HJLRQL� L O� TXHVWLRQDULR� QRQ� q� VWDWR� QHPPHQR�SURSRVWR�� SHUFKp� QRQ F¶HUD� QHVVXQ� RSHUDWRUH� SURYHQLHQWH� GD� TXHOOH�5HJLRQL�QHO�JUXSSR�SURPRWRUH�GHOO ¶ LQL]LDWLYD�'DO� FRQIURQWR� FRQ� GDWL� QD]LRQDOL� UHJLVWUDWL� FRQ� LO� QRVWUR� VWUXPHQWR�HPHUJH� FKH� JOL� RSHUDWRUL� SHQLWHQ]LDUL� VRQR� TXHOOL� FRQ� WHPSHUDWXUD� SL��DOWD�� LQVLHPH� D� FKL� ODYRUD� LQ� VWUXWWXUH� SURWHWWH� SHU� DQ]LDQL� �HQWUDPEL������� VHJXLWL� D� EUHYH� GLVWDQ]D� GD� FKL� q� RFFXSDWR� LQ� FRPXQLWj�WHUDSHXWLFD���������&RPSOHWDPHQWH� ³VHQ]D� IHEEUH´� VRQR� LQYHFH� JOL� LQVHJQDQWL� H� JOL�RSHUDWRUL�GL�VHUYL]L�VSHFLDOLVWLFL�4XHVWR� VWDWR� GL� PDOHVVHUH�EHQHVVHUH� FRQIHUPD� FKH� XQD� GHOOH�PDJJLRUL� FDXVH� GL� EUXFLDWXUD� q� FRVWLWXLWD� VLD� GDO� FRQWDWWR� FRQ�VLWXD]LRQL� GHYLDQWL� H� GL� HPDUJLQD]LRQH� VLD� GDOOD� SHUPDQHQ]D� LQ�LVWLWX]LRQL�³WRWDOL´�6L� WUDWWD� GL� RSHUDWRUL� FKH� ODYRUDQR� LQ� VHWWRUL� FKH� ULFKLHGRQR� XQ� IRUWH�LPSHJQR�SHUVRQDOH�H�XQ�DOWR� LQYHVWLPHQWR�HPRWLYR�H�FKH��TXLQGL��VRQR�PDJJLRUPHQWH�HVSRVWL�DO�%XUQ�RXW�
���� ,O�%XUQ�RXW�LQ�FDUFHUH
������ /H�YDULDELOL�VRFLR�GHPRJUDILFKH
,QFURFLDQGR� OH� YDULDELO L� VRFLR�GHPRJUDILFKH� FRQ� OH� WHPSHUDWXUH� GL�%XUQ�RXW�VFRSULDPR�FKH�L�SL��DPPDODWL�VRQR�FRORUR�FKH�QRQ�LQGLFDQR�LO�VHVVR� �IHEEUH� ��������H� OH�GRQQH���������� LQ�RJQL�FDVR��JOL�XRPLQL�QRQ�JRGRQR�RWWLPD�VDOXWH� ���������/D�FODVVH�GL�HWj�SL��FROSLWD�q�TXHOOD�FKH�YD� GDL� ��� DL� ��� DQQL� �PLVXUD� �������� PHQWUH� L� SL�� DQ]LDQL� VRQR D�ULVFKLR� R�� SUREDELOPHQWH�� JLj� FLFDWUL]]DWL�� /D� IDPLJOLD�� DQFKH� LQ�TXHVWR�FDVR� ± PHQR� GL� DOWUH� VLWXD]LRQL�� SHUz� ±�� ID� GD� FXVFLQHWWR�DPPRUWL]]DQWH�� L�VLQJOH� �VLD� QRQ� VSRVDWL� FKH� VHSDUDWL�� UHJLVWUDQR� XQD�WHPSHUDWXUD�VXSHULRUH��SXU�VH�GL�SRFR��D�TXHOOD�GHL�FRQLXJDWL��$QFKH� LO�W LWROR� GL� VWXGLR�� FRPH� JLj� YLVWR� GD� DOWUH� DSSOLFD]LRQL� GHOOR� VWHVVR�VWUXPHQWR�� ID� GD�DPPRUWL]]DWRUH�� FKL� KD�XQ� WLWROR� GL� VWXGLR� ³EDVVR´� KD�XQD� IHEEUH� PROWR� DOWD� �PHGLD� LQIHULRUH�� ������� H� YLFHYHUVD� �ODXUHD���������� 'L� VROLWR�� FKL� KD� XQ� WLWROR� GL� VWXGLR� HOHYDWR� KD� DQFKH� XQD�TXDOLI LFD� HOHYDWD� H� TXHVWR� FRQVHQWH� XQ¶HODERUD]LRQH� SL�� UDII LQDWD� GHO�SUREOHPD�� 1HO� QRVWUR� FDVR�� SHUz�� L O� W LWROR� GL� VWXGLR� IXQ]LRQD� FRPH�GLIHVD�I LQR�D�XQ�FHUWR�SXQWR�4XHOOR� FKH� HPHUJH� q� FKH� FKL� KD� XQ� EDVVR� WLWROR� GL� VWXGLR� VWD�PDOLVVLPR� H� FKL� KD� XQ� WLWROR� GL� VWXGLR� SL�� DOWR� VWD� PHQR� PDOH�� QRQ�EHQH�



������ /H�YDULDELOL�ODYRUDWLYH
3DVVDQGR�DG�DQDOL]]DUH� OH� YDULDELO L� ODYRUDWLYH�� OD� VLWXD]LRQH�GL� GLVDJLR�PDJJLRUH� VL� RVVHUYD� WUD� JOL� HGXFDWRUL�� VLDQR� HVVL� HGXFDWRUL�WRXW�FRXUW����������R�HGXFDWRUL�FRRUGLQDWRUL� ���������H� WUD�JOL�DVVLVWHQWL�VRFLDOL�FKH�QRQ� KDQQR� IXQ]LRQH� GL� FRRUGLQDPHQWR� ��������� 'DOOD� SDUWH� RSSRVWD� FL�VRQR� PHGLFL�� LQVHJQDQWL�� DVVLVWHQWL� VRFLDOL� FRQ� IXQ]LRQL� GL�FRRUGLQDPHQWR��ULVSHWWLYDPHQWH����������������������4XHOOD�GL�PHGLFR�H� LQVHJQDQWH�VRQR�SURIHVVLRQL�FKH�KDQQR�XQR�VWDWXV�VRFLDOH� PROWR� SL�� GHILQLWR� H� FKH� VLFXUDPHQWH� VL� FRQLXJDQR� DQFKH� FRQ�DWWLYLWj� HVWHUQH�� ,QROWUH�� TXHVWL� RSHUDWRUL� KDQQR� XQ� UDSSRUWR� GL� ODYRUR�GL� W LSR� FRQVXOHQ]LDOH� FKH�� TXLQGL�� FRQVHQWH GL� FHQWUDUH� L� SURSUL�LQWHUHVVL� VXOO ¶HVWHUQR�� $QFKH� JOL� DVVLVWHQWL� VRFLDOL� FRRUGLQDWRUL�ODYRUDQR� SL�� DOO ¶HVWHUQR� GHOO ¶ LVW LWX]LRQH� FDUFHUDULD�� TXHVWR� SRWUHEEH�VSLHJDUH�LO�JUDGR�PLQRUH�GL�IHEEUH�/D� VWDELO LWj� GHO� SRVWR� GL� ODYRUR�� FKH� QHL� SULPL� VWXGL� VXO�%XUQ�RXW� HUD�FRQVLGHUDWR� XQR� GHJOL� HOHPHQWL� GL� EHQHVVHUH� H� FKH� SRWHYD� DJLUH�SRVLW LYDPHQWH� VXOOD� SUHYHQ]LRQH� GHO� GLVWXUER�� KD� DVVXQWR�� QHJOL� XOW LPL�WUH� DQQL�� YDOHQ]D�QHJDWLYD��&Lz� HPHUJH�DQFKH�GDL� QRVWUL� RSHUDWRUL�� FKL�q� GL� UXROR� KD� XQD� WHPSHUDWXUD� VXSHULRUH� DL ����� PHQWUH� FKL� KD� XQLQFDULFR� QRQ� VL� q� DQFRUD� DPPDODWR�� 6L� SXz� LSRWL]]DUH�� D� TXHVWR�SURSRVLWR��FKH�VLDQR�FDPELDWL� L�YDORUL� OHJDWL�DO� ODYRUR�1RQ� EDVWD� SL�� DYHUH� XQ� ³SRVWR� VLFXUR´� SHU� HVVHUH� VRGGLVIDWWL� GHO�SURSULR� ODYRUR�� DQ]L� L O� QRQ� SRWHUH�� SHU� FRQWUDWWR�� IDUH� DOFXQD� DWWLYLWj�SDUDOOHOD� IDFLO LWD� OD� GLPLQX]LRQH� GL� FUHDWLYLWj� H� GL� VFDPEL� LQWHOOHWWXDOL��4XHVWH� FRQVLGHUD]LRQL� VRQR� FRQIRUWDWH� DQFKH� GDO� IDWWR� FKH� FKL� VYROJH�XQD� VHFRQGD� DWWLYLWj� ODYRUDWLYD� KD� VROR� SRFKL� GHFLPL�� FLRq� q� XQ�VRJJHWWR�³D�ULVFKLR´�PD�OD�VHFRQGD�DWWLYLWj�VHUYH�D�QRQ�IDUOR�DPPDODUH�FRPSOHWDPHQWH�$� SURSRVLWR� GHO� OXRJR� GL� ODYRUR� VL� QRWD� FKH�� DQFRUD� XQD� YROWD�� VRQR� L�³GLVWUDWW L´� D� UHJLVWUDUH� LO� JUDGR� GL� IHEEUH� SL�� DOWD�� &KL� QRQ� LQGLFD� LO�OXRJR� GL� ODYRUR� PLVXUD�� LQIDWW L�� XQD� WHPSHUDWXUD� GL�SRFR� LQIHULRUH� D������ 'HO� WXWWR� LQDVSHWWDWDPHQWH�� LQYHFH�� FKL� ODYRUD� LQ� RVSHGDOH�SVLFKLDWULFR� JLXGL]LDULR� KD� ������ GL� IHEEUH�� Ê� OD� /RPEDUGLD� �FLRq� JOL�RSHUDWRUL� GL� 6DQ� 9LWWRUH�� OD� 5HJLRQH� SL�� VRIIHUHQWH� �ROWUH� ��������PHQWUH� L O� 3LHPRQWH� QRQ� SUHVHQWD� VWDWL� IHEEULO L� ��������� O ¶(PLOLD�5RPDJQD� H� OD� &DPSDQLD� SUHVHQWDQR� VROR� TXDOFKH� GHFLPR��ULVSHWWLYDPHQWH�������H��������4XHVWL� ULVXOWDWL� VXVFLWDQR� VRUSUHVD� H�� GL� FRQVHJXHQ]D�� PDJJLRUL�LQWHUURJDWLYL�� ,Q� XQD� GHOOH� 5HJLRQL� H�� TXLQGL�� GHOOH� FDUFHUL� FKH� JRGH� GL�SHJJLRU� IDPD� �3RJJLRUHDOH�� LQ� &DPSDQLD�� VL� UHJLVWUDQR� WHPSHUDWXUH�YHUDPHQWH� OLHYL� H� OR� VWHVVR� DFFDGH� QHJOL� 23*� �LVWLWX]LRQL� GXH� YROWH�WRWDOL��� 4XHVWR� q� XQ� WLSLFR� GDWR� D� FXL� GDUH� LQWHUSUHWD]LRQH�GDOO ¶³LQWHUQR´�� Ê� VROR� XQ� SUREOHPD� GL� VWHUHRWLSR� H� SUHJLXGL]LR�� PD� LQ�



UHDOWj� TXHVWH� LVWLWX]LRQL� QRQ� VRQR� FRVu� ³LQIHUQDOL´� FRPH� YHQJRQR�GLSLQWH"� ,O� FDUFHUH� q� GXUR�� PD� OH� UHOD]LRQL� WUD� JOL� RSHUDWRUL� VRQR�TXDOLWDWLYDPHQWH�VRGGLVIDFHQWL"�*OL�RSHUDWRUL� VRQR�SDUWLW L�DVSHWWDQGRVL�L O� SHJJLR�� TXLQGL� TXDVL� YDFFLQDWL"� 2�� DQFRUD�� TXHVWL� RSHUDWRUL� VRQR�RUPDL� FLFDWUL]]DWL� H�� FRPH� WDOL�� VRQR� ³JXDULW L´� PD� SRUWDQR� L� VHJQL�GHOO ¶XVWLRQH"/D� WHPSHUDWXUD� GLVDJJUHJDWD� SHU� DQQL� GL� ODYRUR� QHO� SRVWR� H� QHO� UXROR�DWWXDOH� QRQ� SUHVHQWD� YDULD]LRQL�� 4XHVWL� GDWL� VRQR� SLXWWRVWR� HFFHQWULFL��VWDQQR� D� LQGLFDUH� FKH� OD� VLQGURPH�� QHO� FRQWHVWR� SHQLWHQ]LDULR�� QRQ� KDHYROX]LRQH�� 'L� VROLWR� VL� UHJLVWUD� XQD� IDVH� FUHVFHQWH� �LQL]LR� FDUULHUD���XQ� DSLFH� �GRSR� ���� DQQL� GL� ODYRUR�� H� XQD IDVH� GHFUHVFHQWH�� 3DUH��LQYHFH��FKH� LO�VROR� IDWWR�GL� ³HVVHUH�HQWUDWL´� LQ�FDUFHUH�DEELD� IDWWR�VDOLUH�OD�IHEEUH�DL�QRVWUL�RSHUDWRUL�
������ 0RWLYD]LRQL�H�ELODQFLR�DWWLYLWj�ODYRUDWLYD
/D� FDGXWD� GHOOH� PRWLYD]LRQL� VSLHJD� XOWHULRUPHQWH� OR� VWDWR� GL�PDOHVVHUH�� 6RQR� L� ³PDODWL´� TXHOOL� FKH� KDQQR� SHUVR� PDJJLRUPHQWH� OD�VSHUDQ]D� GL� IDUH� XQ� ODYRUR� D� YDOHQ]D� SROLW LFD�VRFLDOH� H� XWL OH� DJOL� DOWUL��H� VRQR� VHPSUH� ORUR� TXHOOL� FKH� ULPDQJRQR� QHO� SRVWR� GL� ODYRUR� SHUFKp�QRQ� VDQQR� GRYH� DQGDUH� �H� FKH� QRQ� KDQQR� VFHOWR� TXHVWR� ODYRUR� SHU�FDVR��� ,� ³VDQL´�� LQYHFH�� QRQ� VL� DVSHWWDYDQR� GL� LQWUDSUHQGHUH� XQD�FDUULHUD� FKH� OL� DLXWDVVH� D� FUHVFHUH� SHUVRQDOPHQWH� H� WHPHYDQR� XQ�ODYRUR� PRQRWRQR�� '¶DOWURQGH�� FRPH� FL� VL� SRWHYD� DVSHWWDUH�� L� ³VDQL´�VRQR� VRGGLVIDWWL� H� QRQ� FDPELHUHEEHUR� ODYRUR�� PHQWUH� FKL� SHQVD� GL�DYHU�VEDJOLDWR�WXWWR�q�TXDVL� LQ�IDVH�WHUPLQDOH��ROWUH������3RVWL� GL� IURQWH� DO� TXHVLWR� ³4XDOL� VRQR� JOL� DVSHWWL� FKH� GRYUHEEHUR�FDPELDUH� SL�� LQ� IUHWWD� SHU� PLJOLRUDUH� OH� FRQGL]LRQL� GL� ODYRUR"´�� JOL�RSHUDWRUL� LQ� TXHVWLRQH� ULVSRQGRQR� FKH� VRQR� SUHYDOHQWHPHQWH� GL� W LSR�VWUXWWXUDOH� ��������� DO� VHFRQGR� SRVWR� ������ TXHOOL� D� FDUDWWHUH�³LQWHUIDFFLDOH´� �FROOHJKL�� XWHQWL�� WHUULWRULR�� H� DOO ¶XOW LPR� SRVWR� ��������TXHOOL� SL�� VWUHWWDPHQWH� SHUVRQDOL� �FDUDWWHUH�� FRPSHWHQ]H�SURIHVVLRQDOL��0HWWHQGR� LQ� UHOD]LRQH� TXHVWL� DVSHWWL� DJJUHJDWL� FRQ� OD� IHEEUH� GD�%XUQ�RXW� QRQ� VL� QRWDQR� GLI IHUHQ]H� GL� UL O LHYR� �OD� WHPSHUDWXUD� RVFLO OD� GD� �����SHU� JOL� VWUXWWXUDOL�� D� ������� SHU� L� SHUVRQDOL��� $QDOL]]DQGR�� LQYHFH�� JOL�DVSHWWL� GLVDJJUHJDWL�� QRWLDPR� FKH� OD� SXQWD� PLQLPD� q� WRFFDWD� GD� FKL�YRUUHEEH� XQ� FRQWUDWWR� GLYHUVR��PHQWUH� OD�PDVVLPD� GD� FKL� YRUUHEEH� XQ�GLULJHQWH� GLYHUVR� R� GD� FKL� KD� LQGLFDWR� XQ� QXPHUR� WDOH� GL� DVSHWWL� GD�IDUH�ULWHQHUH�QXOOD�OD�ULVSRVWD�
������ $]LRQL�SHU�SUHYHQLUH�FXUDUH�LO�%XUQ�RXW
, ³PDODWL´� VRQR� GHFLVDPHQWH� LQ� IXJD�� 2OWUH� L O� ���� KD� FKLHVWR�O ¶DVSHWWDWLYD�� R� KD� DYYLDWR� OH� SUDWLFKH� SHU� OD� SHQVLRQH� DQWLFLSDWD�� H�



FLUFD� OD� PHWj� VWD� FHUFDQGR� XQ� DOWUR� ODYRUR�� &KL� FHUFD� GL� DQGDUH� LQ�SHQVLRQH� KD� XQD� WHPSHUDWXUD� YHUDPHQWH� HOHYDWD� �ROWUH� ������'¶DOWURQGH�DQFKH� LO�QRQ�PXRYHUVL�QRQ� ULVROYH� OD�VLWXD]LRQH��FKL�QRQ�KDDQFRUD� LQWUDSUHVR� QHVVXQ� WLSR� GL� LQL]LDWLYD� KD�� FRPXQTXH�� TXDVL� �����/D� IRUPD]LRQH� GD� VROD� QRQ� EDVWD� D� ULVROYHUH� SUREOHPL� RUJDQL]]DWLYL��DLXWD� D� VWDUH� ³XQ� SR¶� PHJOLR´� SHUVRQDOPHQWH�� 6H� LO�%XUQ�RXW� IRVVH� XQ�GLVWXUER� SVLFRORJLFR� LQGLYLGXDOH� SRWUHEEH� HVVHUH� VXII LFLHQWH� XQD�SVLFRWHUDSLD� SHU� FXUDUOR�� 'DO� PRPHQWR� FKH�� H� VLDPR� VHPSUH� SL��FRQYLQWL�� q� XQD� PDODWW LD� SURIHVVLRQDOH�� OD� VROX]LRQH� SXz� YHQLUH� VROR�GDOOD� FRPELQD]LRQH� WUD� FDPELDPHQWL� RUJDQL]]DWLYL� H� DJJLXVWDPHQWL�SHUVRQDOL�
���� &RQFOXVLRQL
4XDO� q� OD� UHD]LRQH� QRUPDOH� GL� IURQWH� DO� SHUGXUDUH� GL� XQR� VWDWR� GL�GLVDJLR�DL O LYHOO L�FKH�DEELDPR� I LQ�TXL�YLVWR�SHU� OXQJKL�SHULRGL�GL� WHPSR"�/H� UHD]LRQL� SRVVLELO L� VRQR� IRQGDPHQWDOPHQWH� GXH�� R� JOL� RSHUDWRUL� VL�³FLFDWUL]]DQR´�� FLRq� GLYHQWDQR� ³PDODWL� FURQLFL´�� LPSDUDQR� D� FRQYLYHUH�FRQ� XQ� OLYHOOR� GL� GLVDJLR� FKH�� SHU� L O� IDWWR� GL� HVVHUH� DFFHWWDWR�� VL�DEEDVVD� H� VL� VFDYDQR� XQD� VRUWD� GL� ER]]ROR�� XQD� QLFFKLD� HFRORJLFD� GL�VRSUDYYLYHQ]D��4XHVWD�VROX]LRQH�KD��HYLGHQWHPHQWH��HIIHWW L�GHYDVWDQWL�FLUFD� OD� FDSDFLWj� GL� FRQWLQXDUH� D� ODYRUDUH� H� FLUFD� O¶ LQYHVWLPHQWR�HPRWLYR�� H� TXLQGL� JOL� HIIHWW L� VRQR� GHOHWHUL� QRQ� VROR� SHU� L O� VLQJROR�RSHUDWRUH�PD�DQFKH�SHU�JOL�XWHQWL�H��FRVu��SHU�O ¶ LQWHUD�FROOHWW LYLWj�2SSXUH�� DOWUD� IRUPD� GL� UHD]LRQH�� VRSUDWWXWWR� DGRWWDWD� GD� FKL� QRQ� VL�UDVVHJQD�� q� TXHOOD� GHO� ³GDUVL� GD� IDUH´�� GHO� FHUFDUH� VROX]LRQL� SHU�ULVROYHUH� LO� SUREOHPD� 4XDOXQTXH� VLD� OD� UHD]LRQH�� SHUz�� XQD� FRVD� q�FHUWD�� TXDQGR� DQGLDPR� D�PLVXUDUH� OD� IHEEUH� WURYLDPR� OD� JHQWH� FKH� ³q�ULPDVWD´�QHO�SRVWR�GL� ODYRUR�,� ³UHGXFL´� GHOOH� DOWUH� VLWXD]LRQL� GD� QRL� DQDOL]]DWH� DYHYDQR� WURYDWR��GRSR� OD� IDVH� DFXWD�� XQD� VRUWD� GL� PRGXV� YLYHQGL�� 1HO� FDVR� GHJOL�RSHUDWRUL�SHQLWHQ]LDUL�QRQ�q�FRVu��&KL�q�ULPDVWR�FRQWLQXD�D�VWDUH�PDOH��QRQ� SUHVHQWD� VLQWRPL� HYLGHQWL� GL� FLFDWUL]]D]LRQH� R� UDVVHJQD]LRQH�� Ê�XQ� ULVXOWDWR� LPSRUWDQWH��SHUFKp�TXDQGR�XQ�RUJDQLVPR�KD� OD� IHEEUH��VWD�PDOH�Ê� DQFKH� YHUR�� SHUz�� FKH� XQ� RUJDQLVPR� FKH� KD� OD� IHEEUH� VWD�VYLOXSSDQGR� GHJOL� DQWLFRUSL�� VWD� FLRq� WHQWDQGR� GL� PRELOLWDUH� OH� SURSULH�HQHUJLH� SHU� XVFLUH� GD� XQR� VWDWR� GL� GLVDJLR�� $� YROWH�� SHU� JXDULUH�� VRQR�VXII LFLHQWL� JOL� DQWLFRUSL� SURGRWWL�� DOWUH� YROWH� F¶q� ELVRJQR� GL� XQ� DLXWR�HVWHUQR�� ,Q� TXHVWR� FDVR� VDUHEEH� QHFHVVDULD� XQD� WHU]D� YLD�� FKH� LQ�I LVLRORJLD� SDUH� QRQ� HVLVWHUH�� L� WDQWL�� R� SRFKL�� DQWLFRUSL� FKH� HVLVWRQR�QHOO ¶RUJDQLVPR� ³RSHUDWRUL� SHQLWHQ]LDUL´� GRYUHEEHUR� PHWWHUVL� G¶DFFRUGR�VX�XQD�VWUDWHJLD�FRPXQH�
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���� 3UHPHVVD
/D� VLQGURPH� GHO�%XUQ�RXW� q� VWDWD� LGHQWLI LFDWD� FRPH� HVSOLFLWD� PDODWW LD�SURIHVVLRQDOH�GHJOL�RSHUDWRUL�GHOO ¶DLXWR�GD�&��0DVODFK�QHO������,Q�TXHVWL� YHQWL�DQQL�PROWL� ULFHUFDWRUL�KDQQR�GDWR�GHOOD�VLQGURPH�GLYHUVL�VLJQLI LFDWL�FKH��WXWWDYLD��SRVVRQR�HVVHUH�VLQWHWL]]DWL�FRPH�VHJXH�/D� %XUQ�RXW� V\QGURPH� q� XQ LQVLHPH� GL� VLQWRPL� FKH� WHVWLPRQLDQR�O¶HYHQLHQ]D� GL� XQD� SDWRORJLD� FRPSRUWDPHQWDOH� D� FDULFR� GL� WXWWH� OHSURIHVVLRQL� DG� HOHYDWD� LPSOLFD]LRQH� UHOD]LRQDOH�� (VVD� VL� GLVWLQJXH�GDOOR� VWUHVV�� FKH� HYHQWXDOPHQWH� SXz� HVVHUH� FRQFDXVD� GHO�%XUQ�RXW��FRVu� FRPH� VL� GLVWLQJXH� GDOOH� GLYHUVH� IRUPH� GL� QHYURVL�� LQ� TXDQWR�GLVWXUER�QRQ�GHOOD�SHUVRQDOLWj�PD�GHO�UXROR�ODYRUDWLYR�$OOR�VWDGLR�FRQFODPDWR�VL�PDQLIHVWD�DWWUDYHUVR� WUH�FDWHJRULH�GL�VLQWRPL�D�YROWH�VHTXHQ]LDOL��D�YROWH�FRPELQDWL�IUD�ORUR��� FRPSRUWDPHQWL� FKH� WHVWLPRQLDQR� XQ� IRUWH� GLVLQYHVWLPHQWR� GDO�ODYRUR��� HYHQWL� DXWR�GLVWUXWW LYL� �GLVWXUEL� GL� FDUDWWHUH� SVLFRVRPDWLFR� R� GHO�FRPSRUWDPHQWR�� GLPLQX]LRQH� GHOOH� GLIHVH� LPPXQLWDULH�� DXPHQWR�GHOOD�SURSHQVLRQH�DJOL� LQFLGHQWL��HFF����� FRPSRUWDPHQWL� HWHUR�GLVWUXWW LYL� GLUHWW L� DOO ¶XWHQWH� �LQGLI IHUHQ]D��YLROHQ]D��FUXGHOWj��VSHUVRQDOL]]D]LRQH�HFF���/D�VLQGURPH�VL�SUHVHQWD� LQ�VLJQLI LFDWLYD�FRUUHOD]LRQH�FRQ� O¶HVSRVL]LRQH�D� XWHQWL� GL� PDJJLRU� GLVDJLR�� UXROL� GL� EDVVR� SUHVWLJLR� H� VFDUVD�IRUPD]LRQH� SURIHVVLRQDOH�� /H� FDXVH� SULQFLSDOL� VRQR� HVVHQ]LDOPHQWH�ULFRQGXFLELO L�D�WUH�YDULDELO L�SULQFLSDOL��VSHVVR�LQWUHFFLDWH�IUD�ORUR��� HFFHVVLYD� LGHDOL]]D]LRQH� GHOOD� SURIHVVLRQH� G¶DLXWR� SUHFHGHQWH�DOO ¶HQWUDWD�QHO� ODYRUR��� PDQVLRQH�IUXVWUDQWH�R�LQDGHJXDWD�DOOH�DVSHWWDWLYH��� RUJDQL]]D]LRQH�GHO� ODYRUR�GLVIXQ]LRQDOH�R�SDWRORJLFD�



4XHVWH� FRQFDXVH� HYLGHQ]LDQR� GXH� QRGL� SULQFLSDOL� QHOOH� SURIHVVLRQL�GHOO ¶DLXWR�� L O� FXL� VXSHUDPHQWR� DYUHEEH� OD� IXQ]LRQH� GL� SUHYHQLUH� H�FXUDUH�LO�%XUQ�RXW��ROWUH�FKH�GDUH�TXDOLWj�DL�VHUYL]L�G¶DLXWR�/D� SULPD� q� TXHOOD� GHO� UHFOXWDPHQWR�� GHOOD� IRUPD]LRQH�� GHOOD� VHOH]LRQH�GHJOL�RSHUDWRUL�/D�VHFRQGD�ULJXDUGD�O¶RUJDQL]]D]LRQH�GHO� ODYRUR�QHL�VLVWHPL�G¶DLXWR�
���� ,�ODYRUDWRUL�GHOO¶DLXWR
$QFRUD� RJJL� L O� ODYRUR� GHOO ¶DLXWR� VFRQWD� LO� SHFFDWR� GL� XQ¶LGHRORJLD�DVVLVWHQ]LDOH��SHU� OD�TXDOH� L O� ODYRUR�VRFLDOH�QRQ�q�DOWUR�FKH�XQD� IRUPD��LQGHELWDPHQWH� UHWULEXLWD�� GL� EHQHILFHQ]D�� 0HGLFL�� SVLFRORJL�� DVVLVWHQWL�VRFLDOL�� LQIHUPLHUL�� HGXFDWRUL�� LQVHJQDQWL� VRQR� DQFRUD� LPPHUVL� QHOOD�PLVWLFD� GHO� PLVVLRQDULDWR�� ,� VHUYL]L� VDQLWDUL�� VRFLDOL� H� FXOWXUDOL� VRQR�FRQVLGHUDWL� XQD� SURYD� GHOOD� PXQLI LFHQ]D� VWDWDOH�� /¶XWHQWH� QRQ� q� XQ�FOLHQWH�� PD� XQ� SRVWXODQWH� FXL� YLHQH� IDWWD� O ¶HOHPRVLQD� GL� XQD�SUHVWD]LRQH�G¶DLXWR��/H�FRQVHJXHQ]H�GL� WDOH� LGHRORJLD��VROR�GD�SRFR� LQ�YLD�GL�HVWLQ]LRQH�PD�DQFRUD�PROWR�GLI IXVD�D� OLYHOOR�HPRWLYR�� WRFFDQR�JOL�XWHQWL��JOL�RSHUDWRUL�H�OH�RUJDQL]]D]LRQL�*OL� XWHQWL� QRQ� KDQQR� GLULWW L� � QRQ� KDQQR� SRWHUH�� SL�� FKH� FRLQYROW LYHQJRQR�DVVHUYLW L�DOOH�QHFHVVLWj�GHO�SURIHVVLRQLVWD�GHOO ¶DLXWR�*OL� RSHUDWRUL� VRQR� DQLPDWL� GD� XQ� IRUWH� VSLULWR� REODWLYR� H� VDOYLI LFR� H� VL�VHQWRQR� FROORFDWL� DXWRPDWLFDPHQWH� GDOOD� SDUWH� GHO� EHQH� �VDOXWH��VDSLHQ]D��SRWHQ]D��ERQWj��/H� RUJDQL]]D]LRQL� VL� FRQVLGHUDQR� XWLO L � SHU� L O� VROR� IDWWR� GL� HVLVWHUH� H�QRQ� KDQQR� DOFXQD� VSLQWD� DO� ULVXOWDWR�� FKH� VL� LGHQWLI LFD� FRQ� O¶DLXWR�SUHVWDWR�,Q� VLQWHVL�� L O � ODYRUR� G¶DLXWR� QRQ� q� VWDWR� I LQRUD� FRQVLGHUDWR� XQ� ODYRUR��PD� SLXWWRVWR� XQD� YRFD]LRQH�� XQD� PLVVLRQH�� XQ� GRYHUH�� XQ� DWWR� GL�VROLGDULHWj��XQD�VWUDGD�SHU�OD�VDQWLWj�
������ 0RWLYD]LRQL�HG�DVSHWWDWLYH
/D�VFHOWD�GL� XQ� ODYRUR� ULVSRQGH�VHPSUH�D�XQD�PRWLYD]LRQH�SVLFRORJLFD�H� VL� IRQGD� VX� DVSHWWDWLYH� UDJLRQDWH�� 4XHVWH� XOW LPH� VRQR� OHJDWH�DOO ¶ LPPDJLQH� VRFLDOH� GL� XQD� SURIHVVLRQH�� DOOH�LQIRUPD]LRQL� UHDOLVWLFKH�FKH� OD� ULJXDUGDQR�� DOO ¶DSSHWLELO LWj� VXO� PHUFDWR� GHO� ODYRUR�� DL� O LYHOO L� GL�UHPXQHUD]LRQH��DOOH�SRVVLELO LWj�GL�FDUULHUD�/H� SURIHVVLRQL� G¶DLXWR�� DOPHQR� QHJOL� XOW LPL� WUHQW¶DQQL�� KDQQR�DFFXPXODWR� LQ� WXWWH�TXHVWH�YRFL�XQ�SHVDQWH�SDVVLYR�� LPPDJLQH�VRFLDOH�VIRFDWD� R� GHTXDOLI LFDWD�� TXDQGR� QRQ� DGGLULWWXUD� QHJDWLYD�� SURJUHVVLYR�ULI LXWR� GHO� PHUFDWR� GHO� ODYRUR�� EDVVH� UHPXQHUD]LRQL�� TXDVL� QHVVXQD�SRVVLELO LWj� GL� FDUULHUD�� 3HUFKp�� GXQTXH�� OH� SURIHVVLRQL� G¶DLXWR� YHGRQR�XQ� FRVWDQWH� DXPHQWR� GHJOL� DVSLUDQWL"� /D� GRPDQGD� SXz� WURYDUH� XQD�



ULVSRVWD� QRQ� QHOOH� DVSHWWDWLYH�� TXDQWR� QHOOH� PRWLYD]LRQL� SVLFRORJLFKH��FLRq� QHL� ELVRJQL� SURIRQGL� FKH� DWWUDYHUVDQR� FRORUR� FKH� GHVLGHUDQR�GLYHQWDUH�SURIHVVLRQLVWL�GHOO ¶DLXWR�/D� SULPD� PRWLYD]LRQH� ULJXDUGD� LO� IDWWR� FKH� FKL� VFHJOLH� TXHVWD�SURIHVVLRQH� KD� XQ� IRUWH� ELVRJQR� GL� DLXWDUH�� $YHU� ELVRJQR� GL� DLXWDUH�VLJQLI LFD� LQQDQ]LWXWWR� PHWWHUVL� DO� GL� TXD� GHOOD� VRJOLD� GHO� ELVRJQR� GL�HVVHUH� DLXWDWL�� (VVHUH� SUHSRVWL� DOOD� FXUD� GHL�PDODWL� VLJQLI LFD� SRVWXODUH�OD� SURSULD� VDOXWH� FRPH� LQDWWDFFDELOH�� 'HGLFDUVL� DOOD� SVLFRWHUDSLD�LPSOLFD� XQD� FHUWLI LFD]LRQH�SHUPDQHQWH� GL� VDOXWH�PHQWDOH��$VVLVWHUH� XQ�VRJJHWWR� LQ� VWDWR� GL� ELVRJQR� RIIXVFD� OD� FRQVDSHYROH]]D� GHO� SURSULR�ELVRJQR��$LXWDUH��LQ�FHUWR�PRGR��VLJQLI LFD�VDOYDUVL�GDO�PDOH�HVWHUQR�/D� VHFRQGD� PRWLYD]LRQH� q� OHJDWD� DOOD� SULPD�� 3RUVL� LQ� XQ� UXROR� GL�ERQLI LFDWRUH�� EHQHIDWWRUH�� VDOYDWRUH�� QRQ� VROR� HVRUFL]]D� OD� SDXUD� GHO�PDOH� HVWHUQR�� PD� JDUDQWLVFH� XQD� EXRQD� LPPDJLQH� GL� Vp�� FLRq�HVRUFL]]D� GDO� PDOH� HVWHUQR�� 1RQ� SXz� FKH� PHULWDUH� LO� SDUDGLVR� FKL�GHGLFD� OD� YLWD� DJOL� DOWUL� � QRQ� SXz� FKH� HVVHUH� EXRQR� FKL� ODYRUD� SHU�O ¶DLXWR�� FKL� ORWWD� FRQWUR� L O� PDOH�� H� SHU� GL� SL�� L O� PDOH� GHJOL� DOWUL� � q� XQ³FDYDOLHUH�ELDQFR´�/D� WHU]D� PRWLYD]LRQH� ULJXDUGD� LO� SRWHUH�� &KL� KD� ELVRJQR� G¶DLXWR� q�VHPSUH� LQ� VWDWR� G¶LQIHULRULWj�� SRVVHGXWR GDO� PDOH� H� GD� HVVR�GHSRWHQ]LDWR�� FRPH� XQ� EDPELQR� FDWWLYR� R� PDODWR�� , O� SURIHVVLRQLVWD�GHOO ¶DLXWR� VL� SRQH� FRPH� JUDQGH� PDGUH� DFFRJOLHQWH� H� JUDQGH� SDGUH�RQQLSRWHQWH�� (VVR� SXz� IDUH� GD� FRQWHQLWRUH� GL� RJQL� PDOH� GHO� SD]LHQWH��FRQWUROODUOR�FRQ�LO�VXR�SRWHUH�HG�HVSXJQDUOR�'D� TXHVWH� WUH� ULI OHVVLRQL� HPHUJH� XQ� LPPDJLQDULR� GHOO ¶DVSLUDQWH�SURIHVVLRQLVWD� FKH� VL� IRQGD� VX� WUH� SLODVWUL�� OD� VDOXWH�� OD� ERQWj� H� L O�SRWHUH�� 1DWXUDOPHQWH� TXHVWH� PRWLYD]LRQL� VRQR� OHJLWW LPH�� FRPH� WDQWH�DOWUH�� H� SRVVRQR� HVVHUH� XWLO L � QHOOD� SURIHVVLRQH�� RYH� VLDQR� FRQVDSHYROL�H�FRQWUROODWH��, O� IDWWR�q�FKH�VSHVVR�QRQ�OR�VRQR�DIIDWWR�/D� QRQ� FRQVDSHYROH]]D� H� O¶DVVHQ]D� GL� FRQWUROOR� GL� TXHVWL� ELVRJQL�SURIRQGL� VL� WUDVIRUPDQR� IDFLOPHQWH� LQ� XQD� VHULH� GL� YLVVXWL� PROWR�GDQQRVL� SHU� O ¶RSHUDWRUH� H� SHU� O ¶XWHQWH�� /¶LQFRQWUR� FRQ� LO� ELVRJQR�� L O�GLVDJLR�� L O� GRORUH� H� OD� PRUWH� DWWDFFD� O¶ LPPDJLQH� GHO� SRWHQWH� VDOYDWRUH�H�SURGXFH�GHSUHVVLRQH�H�VHQWLPHQWL�GL� LPSRWHQ]D�/¶LPSRVVLELO LWj�GL� DLXWDUH� IDFLO LWD� O ¶ LQVRUJHUH�GHO�GXEELR�FLUFD� OD�SURSULD�ERQWj�I LQR�D�WUDVPHWWHUVL�QHO�YLVVXWR�GL�PDOYDJLWj�,QI LQH�� OD� VFRSHUWD� GHOO ¶ LPSRWHQ]D� ID� YLYHUH� FRPH� GLDEROLFR� H�SHUVHFXWRULR� L O� SRWHUH� PDOLJQR� GL� FXL� L O � SD]LHQWH� q� SRUWDWRUH�� 4XHVWR�JURYLJOLR� GL� SRVVLELO L� YLVVXWL�� FKH� FROJRQR�O¶RSHUDWRUH� FKH� q� SDUWLWR� GD�XQ¶HQRUPH� LGHDOL]]D]LRQH� GHOOD� SURIHVVLRQH�� OR� SRUWD� DOOD� IUXVWUD]LRQH�SULPD�H�DO�%XUQ�RXW�SRL�



������ $]LRQH�SUHYHQWLYD�ULVSHWWRD�PRWLYD]LRQL�H�DVSHWWDWLYH
6X� TXHVWR� WHPD� HQWUDQR� LQ� JLRFR� L� PHFFDQLVPL� GL� UHFOXWDPHQWR��IRUPD]LRQH� GL� EDVH� H� VHOH]LRQH� GHJOL� RSHUDWRUL� G¶DLXWR�� )LQRUD� q�EDVWDWR� O ¶HOHPHQWR� YRORQWDULVWLFR�� 0ROWL� VRQR� FRORUR� FKH� LQL]LDQR� D�GLYHQWDUH� RSHUDWRUL� G¶DLXWR� D� SDUWLUH� GD� HVSHULHQ]H� JLRYDQLOL� GL�YRORQWDULDWR� R� GL� RELH]LRQH� GL� FRVFLHQ]D�� ,Q� TXDOH� VFXROD�SURIHVVLRQDOH�� R� XQLYHUVLWj�� YLHQH� IDWWD� XQD� VHOH]LRQH� SVLFRORJLFD�SHU�O ¶DPPLVVLRQH"� (� LQ� EDVH� D� TXDOH� JLXVWLI LFD]LRQH� QRQ� QH� YLHQH� IDWWD�DOFXQD"� ,Q� QRPH� GL� XQ� HJXDOLWDULVPR� IRUPDOH� H� GL� XQ� SHUPLVVLYLVPR�IDOVDPHQWH� GHPRFUDWLFR� FKLXQTXH� q� DPPHVVR� D� VFXROH� SHU� RSHUDWRUL�GHOO ¶DLXWR�� FRQ� LO� ULVXOWDWR� GL� FDUULHUH� LQIHOLFL�� VHUYL]L� GDQQRVL� H� XWHQWL�GDQQHJJLDWL�� 8QD� YROWD� FKH� XQ� DOO LHYR� q� DPPHVVR� D� XQD� VFXROD� SHU�XQD� SURIHVVLRQH� GHOO ¶DLXWR�� FL� GRYUHPPR� DOPHQR� DVSHWWDUH� FKH� LO�FXUULFXOXP� SUHYHGD� XQD� IRUPD]LRQH� GHOOH�VNLO OV� SVLFRORJLFKH� PLQLPH��XQ� SR¶� GL� FRQVDSHYROH]]D� H� GL� DXWRFRQWUROOR�� H� LQYHFH� QXOOD�� QHSSXUH�QHOOH� )DFROWj� GL� 3VLFRORJLD�� FKH� SUHSDUDQR� JOL� DOO LHYL� D� VYLOXSSDUH�FRQVDSHYROH]]D� H� DXWRFRQWUROOR�� TXDQGR� QRQ� FXUD� H� JXDULJLRQH�� QHL�IXWXUL� XWHQWL� PD� QRQ� QHJOL� SVLFRORJL�� /R� VWHVVR� GLFDVL� SHU� L� PHGLFL��DQFKH� SVLFKLDWUL�� $QFRUD�� L� PHFFDQLVPL� GL� VHOH]LRQH� SHU� XQD� TXDOVLDVL�PDQVLRQH� WHFQLFD� LQGXVWULDOH� SUHYHGRQR� FROORTXL� H� WHVW� DWW LWXGLQDOL��PHQWUH� O ¶DPPLVVLRQH� D� XQ� VHUYL]LR� GHOO ¶DLXWR� VL� EDVD�� TXDQGR� QRQ� VX�FRRSWD]LRQL� DPLFDOL�� VX� FRQFRUVL� GL� W LSR� DPPLQLVWUDWLYR� R� WHRULFR�FRJQLWLYR�/D� SUHYHQ]LRQH� GHO� %XUQ�RXW� ULFKLHGH� XQD� UHYLVLRQH� FRPSOHWD� GHL�VLVWHPL� GL� UHFOXWDPHQWR�� IRUPD]LRQH�GL� EDVH�H�DPPLVVLRQH� LQ� VHUYL]LR��(VVL� GHYRQR� EDVDUVL� VXOO ¶DQDOLVL� GHOOH� PRWLYD]LRQL� H� SXQWDUH� VXOOD�SURPR]LRQH� GHL� O LYHOO L� GL� FRQVDSHYROH]]D� H� FRQWUROOR� GHO� PRQGR�HVWHUQR�� 8QD� YROWD� LQVHULWR� QHOO ¶RUJDQL]]D]LRQH� G¶DLXWR�� O ¶RSHUDWRUH�GRYUHEEH� HVVHUH� DLXWDWR� LQ� PRGR� SHUPDQHQWH� FRQ� XQ¶DSSRVLWD�VXSHUYLVLRQH�UHODWLYD�DL�VXRL�YLVVXWL�SURIHVVLRQDOL�
���� /¶RUJDQL]]D]LRQH�GHO�ODYRUR�G¶DLXWR
, O� ODYRUR� G¶DLXWR� KD�� SHU� VXD� QDWXUD�� OD� QHFHVVLWj� GHOOD� O LEHUWj�� $QFKH�XQ� ODYRUDWRUH�GLSHQGHQWH�GHYH�DYHUH� OR�VWDWXWR�GHO�SURIHVVLRQLVWD��FRQ�LO� GLULWWR� DOOD� ULFHUFD� H� DOOD� IRUPD]LRQH� SHUPDQHQWH�� DO� VHJUHWR�SURIHVVLRQDOH��DOOD�GLVFUH]LRQDOLWj�GHL�PH]]L� LPSLHJDWL�,Q� JHQHUH�� SXUWURSSR�� TXHVWR� VWDWXWR� q� ULFRQRVFLXWR�� H� QRQ� VHPSUH��VROR� DL� ODYRUDWRUL� ODXUHDWL��PHQWUH� L� GLSORPDWL� VRQR�SL�� VSHVVR� FRDUWDWL�QHL� ORUR�GLULWW L�SURIHVVLRQDOL�



&Lz� GHWWR�� q� SXU� YHUR� FKH�� VSHVVR�� OH� PDQVLRQL� DII LGDWH� DO� ODYRUDWRUH�GHOO ¶DLXWR� FRQWHQJRQR� HOHPHQWL� IRUWHPHQWH� GHTXDOLI LFDWL�� PROWR�VWUHVVDQWL�� VRYHQWH� ORQWDQL� GDOOH� DVSHWWDWLYH�� %DVWL� SHQVDUH� DO� FDULFR�EXURFUDWLFR±DPPLQLVWUDWLYR� FKH� JUDYD� VXL� PHGLFL�� R� DOOD� FRQGL]LRQH�PLVWD� GL� RSHUDWRUH� GHOO ¶DLXWR� H� GHOOD� UHSUHVVLRQH� FXL� VRQR� FRVWUHWW L�LQIHUPLHUL� HG� HGXFDWRUL� D� FRQWDWWR� FRQ� SD]LHQWL� SVLFKLDWULFL�� H[�WRVVLFRGLSHQGHQWL�� FDUFHUDWL�� R� DQFRUD� DOOH� VLWXD]LRQL� GL� SD]LHQWL� FRQ�JUDYL� KDQGLFDS�� QRQ� DXWRVXII LFLHQWL� R� WHUPLQDOL�� GRYH� OD� WHUDSLD�FRQVLVWH�VROR�QHO�SUHQGHUVL�FXUD�VHQ]D�DOFXQD�VSHUDQ]D�GL�ULVXOWDWL�2UEHQH�� LQ� TXHVWL� FDVL� OD�SUHYHQ]LRQH�GHO�%XUQ�RXW�GRYUHEEH�YHGHUH� LO�ODYRUR� RUJDQL]]DWR� FRQ� WHPSL� QRQ� VWUHVVDQWL�� PDJDUL� FRQ� SHULRGL� SDUW�W LPH� R� PDQVLRQL� D� URWD]LRQH�� SHU� SHULRGL� QRQ� OXQJKLVVLPL�� FRQ� OD�VXGGLYLVLRQH�GHO�FDULFR�GL� ODYRUR�PHQR�JUDGHYROH�VX�GLYHUVL�RSHUDWRUL�8Q�DOWUR�SUREOHPD� UHODWLYR�DO� ODYRUR�q�TXHOOR�FKH� ULJXDUGD� UHWULEX]LRQH�H� FDUULHUD�� , O� ODYRUR� VRFLDOH� QRQ� q� JUDWLI LFDQWH� SHU� L O� SULPR�DVSHWWR�� Qp�SHU� L O�VHFRQGR��3Xz�VHPEUDUH�SDUDGRVVDOH��PD�UHWULEX]LRQH�H�FDUULHUD��SUHVWLJLR� H� SRWHUH� VRQR� LQYHUVDPHQWH� SURSRU]LRQDOL� DOOD� YLFLQDQ]D� FRQ�L� VRJJHWWL� ELVRJQRVL� G¶DLXWR�� FRQ� OD� VROD� HFFH]LRQH� GHL� PHGLFL�FKLUXUJKL�� , O� PHGLFR� GL� JXDUGLD� JXDGDJQD� PHQR� GHO� SULPDULR� FKH�JXDGDJQD� PHQR� GHOO ¶DFFDGHPLFR�� /¶HGXFDWRUH� GL� XQ� VHUYL]LR�WHUULWRULDOH� FKH� YHGH� RJQL� JLRUQR� O¶XWHQWH�� JXDGDJQD� PHQR�GHOO ¶DVVLVWHQWH� VRFLDOH� FKH� OR� YHGH� XQD� YROWD� DO� PHVH�� FKH� JXDGDJQD�PHQR� GHO� FDSR�VHUYL]LR� FKH� OR� YHGH� XQD� YROWD� O ¶DQQR�� /¶XQLFD�SRVVLELO LWj� GL� FDUULHUD�� QHO� VHWWRUH� GHOO ¶DLXWR�� FRQVLVWH� QHOO ¶DOORQWDQDUVL�GDOO ¶DLXWR� VWHVVR�� /D� FRQWLQXDWLYD� YLFLQDQ]D� DOO ¶XWHQWH� YD�� LQROWUH�� GL�SDUL� SDVVR�� SHU� L� UXROL� GL� IURQWLHUD�� FRQ� OD� GLPLQX]LRQH� GHOOH�RSSRUWXQLWj�GL�ULFHUFD�H�IRUPD]LRQH�SHUPDQHQWH�8QD� VHULD� SUHYHQ]LRQH� GHO� %XUQ�RXW� GRYUHEEH� FRPSHQVDUH� FRQ�PDJJLRUL� UHWULEX]LRQL� JOL� RSHUDWRUL� IURQW�O LQH �� RIIUHQGR� ORUR� PDJJLRU�SRWHUH� H� PDJJLRUH� OLEHUWj�� 1RQ� HVVHQGR�� TXHVWR�� SRVVLELOH� SHU� PRWLYL�HFRQRPLFL�� RFFRUUH� DOORUD� WURYDUH� VLVWHPL� FRPSHQVDWRUL� FRPH� OD�IRUPD]LRQH� H� OD� VXSHUYLVLRQH� SHUPDQHQWL�� O ¶ LVW LWX]LRQH� GHOO ¶DQQR�VDEEDWLFR�� L O� FRLQYROJLPHQWR� DWWLYR� LQ� DWW LYLWj� GL� ULFHUFD� H� GL� FRQIURQWR�SURIHVVLRQDOH� H� VFLHQWLI LFR�� OD� SRVVLELO LWj� GL� FDUULHUH� RUL]]RQWDOL��VSRVWDPHQWL� SUHPLR�� VLD� SXUH� WHPSRUDQHL�� LQ� VHUYL]L� SL�� JUDWLI LFDQWL���O ¶XVR� GL� VWUXPHQWL� GL� LQFHQWLYD]LRQH� OHJDWL� DOOD� TXDOLWj� GHOOH�SUHVWD]LRQL�
���� /¶RUJDQL]]D]LRQH�GHL�VLVWHPL�G¶DLXWR
/D� WHU]D�FDXVD�SRVVLELOH�GHOO ¶ LQVRUJHQ]D�GHO�%XUQ�RXW�q� LO�PRGR�VWHVVR�FRQ� LO� TXDOH� VRQR� RUJDQL]]DWL� L� VLVWHPL� QHL� TXDOL� L� ODYRUDWRUL� GHOO ¶DLXWR�GHYRQR� RSHUDUH��0DOJUDGR� JOL�KHOSHUV� VLDQR�SURIHVVLRQDOL�� L� VLVWHPL� GL�DLXWR� FKH� OL� FRQWHQJRQR� VRQR�PRGHOODWL� VXL� SULQFLSL� RUJDQL]]DWLYL� GHOOH�



WUDGL]LRQDOL� RUJDQL]]D]LRQL� EXURFUDWLFKH� H� WD\ORULVWLFKH�� ,� SULQFLSL� GHL�O LYHOO L� JHUDUFKLFL� H� GHOOD� GLYLVLRQH� GHO� ODYRUR�� GHOOD� SUHYDOHQ]D� GHOOH�SURFHGXUH� H GHOOD� LPSHUVRQDOLWj� GHOOH� SUHVWD]LRQL�� RUPDL� PHVVL� LQ�GLVFXVVLRQH� SHUVLQR� QHOOH� SL�� WUDGL]LRQDOL� LPSUHVH� SURGXWWULFL� GL� EHQL�PDWHULDOL��SURGXFRQR�SDUDGRVVL�VH�DSSOLFDWL�QHL�VLVWHPL�GL�DLXWR�, O� ODYRUR� GHOO ¶DLXWR� VL� IRQGD�� LQIDWW L�� VXOOD� GLVFUH]LRQDOLWj�� OD�SHUVRQDOL]]D]LRQH� GHO� UDSSRUWR�� O ¶ LQWHJUD]LRQH� GHOOH� FRPSHWHQ]H�� L O�SUHGRPLQLR� GHO� ULVXOWDWR�� /D� FRQWUDGGL]LRQH� IUD� TXHVWL� FDUDWWHUL�SHFXOLDUL� GHOOH� SURIHVVLRQL� G¶DLXWR� H� L O�PRGR� FRQ� FXL� VRQR�RUJDQL]]DWL� L�VLVWHPL� ³FRQWHQLWRUH´� �VHUYL]L� VRFLR�VDQLWDUL�� VFXROH�� FDVH� GL� ULSRVR��RVSHGDOL�HFF���q�SDOHVH�6X�TXHVWD� EDVH�JHQHUDOH� VL� LQQHVWD� XQ�HOHPHQWR� VSHFLI LFR� FKH� IDFLO LWD�XOWHULRUPHQWH� LO�%XUQ�RXW�� OD�GLI I LFROWj�GL�YHULI LFDUH�H�YDOXWDUH� L� ULVXOWDWL��,Q� XQD� LPSUHVD� SURILW�� VLD� PDWHULDOH� FKH� LPPDWHULDOH�� L O� ULVXOWDWR� q� L O�SURI LWWR�� ,Q� XQ� VLVWHPD� G¶DLXWR� L O� ULVXOWDWR� q� L O� EHQHVVHUH�� 0HQWUH� L O�SULPR� q� IDFLOPHQWH� TXDQWLI LFDELOH�� L O � VHFRQGR� QRQ� OR� q� DIIDWWR�� &KL�ODYRUD� LQ� XQD� LPSUHVD� SURILW� GLVSRQH� GL� SDUDPHWUL� GL� FRQIHUPD� R�GLVFRQIHUPD� GHOOD� SURSULD� SUHVWD]LRQH� DEEDVWDQ]D� FKLDUL� H� GL� IDFLOH�DSSOLFD]LRQH�� &KL� ODYRUD� LQ� XQ� VLVWHPD� G¶DLXWR� ODYRUD� DO� EXLR�� LQ� XQ�UHJLPH�GL�ULVXOWDWL� LQYLVLELO L�H�GL�UHVSRQVDELOLWj�GLVWULEXLWH�/D� FDUHQ]D� GL� FRQIURQWR� LQGLYLGXDOH� FRQ� L� ULVXOWDWL� GHOOH� SURSULH� D]LRQL�SURGXFH�� GD� XQD� SDUWH� XQR� VWDWR� G¶LQFHUWH]]D� FRQWLQXD� H�� GDOO ¶DOWUD��IDFLO LWD�OD�SURGX]LRQH�GL�DOOXFLQD]LRQL�
������ /D�IXQ]LRQH�GHOOD�JHUDUFKLD
,� VLVWHPL� G¶DLXWR� ULFKLHGRQR� XQ� GLYHUVR� PRGR� GL� LQWHUSUHWDUH� LO� UXROR�JHUDUFKLFR�� 4XHVWR�� QHOOH� LPSUHVH� PDWHULDOL� WUDGL]LRQDOL� D�LPSLDQWR�EXURFUDWLFR� H� WD\ORULVWLFR�� VL� HVSULPH� HVVHQ]LDOPHQWH� VX� GXH�LQWHUYHQWL�� L O �FRPDQGR�H�LO�FRQWUROOR�GHOO ¶HVHFX]LRQH�1HL� VLVWHPL� G¶DLXWR� L O� FRPDQGR� q� SRVVLELOH� VROR� ULJXDUGR� D� IDWWRUL�PDUJLQDOL� �RUDULR� GL� ODYRUR�� DVVHJQD]LRQH� GL� XWHQ]H�� PDQVLRQL�WUDQVLWRULH��� PHQWUH� q� LPSRVVLELOH� VXO� FRQWHQXWR� GHO� ODYRUR�� L O�SURIHVVLRQDO� GHOO¶DLXWR� RSHUD� FRQ� GLVFUH]LRQDOLWj� H� QRQ� SXz� HVVHUH�FRPDQGDWR� D� IDUH� R� QRQ� IDUH� XQ� LQWHUYHQWR�� /¶RULJLQH� GL� TXHVWR� GLULWWR�DOOD� GLVFUH]LRQDOLWj� ULVLHGH� QHO� IDWWR� FKH� O¶RSHUDWRUH� G¶DLXWR� q�� LQ� FHUWR�PRGR��³FRPDQGDWR´�GDL�ELVRJQL�GHOO ¶XWHQWH�$QFKH� LO� FRQWUROOR� GHOO ¶HVHFX]LRQH� QRQ� q� XQR� VWUXPHQWR� XWL OH� H�SRVVLELOH� SHU� O ¶DXWRULWj� RSHUDQWH� QHL� VLVWHPL� G¶DLXWR�� 'D� XQD� SDUWH�SHUFKp� O¶RSHUDWRUH�G¶DLXWR�QRQ�q�FRQWUROODELOH�D�YLVWD��GDOO ¶DOWUD�SHUFKp�O¶HVHFX]LRQH�GHO�FRPDQGR�q�GLVFUH]LRQDOH�/¶DXWRULWj� QHL� VLVWHPL� G¶DLXWR� GHYH� HVVHUH� HVHUFLWDWD� DWWUDYHUVR�LQWHUYHQWL� VSHFLI LFL�� L O � FRQWHQLPHQWR� GHOO ¶DQVLD�� L O� VXSSRUWR�� OD�FRQVXOHQ]D�� OD� VWLPROD]LRQH� GHOOD� TXDOLWj�� OD� GLVWULEX]LRQH� GL� LQFHQWLYLLPPDWHULDOL�� OD�FUHD]LRQH�GL�VWUXPHQWL�GL�FRQWUROOR�GHL�ULVXOWDWL�



8Q¶D]LRQH� SUHYHQWLYD� GHO�%XUQ�RXW� GD� SDUWH� GHO� UXROR� GL� DXWRULWj� VL�HVSULPH�PHGLDQWH�O¶XVR�DUWLFRODWR�H�FRPELQDWR�GL�TXHVWL� LQWHUYHQWL�
������ /D�IXQ]LRQH�GHOO¶pTXLSH
, O� ODYRUR� GHOO ¶DLXWR� VL� VYROJH� QHFHVVDULDPHQWH� LQ� pTXLSH�� , O� SULQFLSLR�GHOOD� GLVFUH]LRQDOLWj� HVFOXGH� LO� FRPDQGR� H� ULFKLHGH� LO� FRQVHQVR� QHOOD�JHVWLRQH� RUGLQDULD� GHO� VLVWHPD� G¶DLXWR�� /¶pTXLSH� q� OR� VWUXPHQWR� GHOOD�JHVWLRQH�DXWRULWDULD�FRQVHQVXDOH�GL�XQ�VLVWHPD�G¶DLXWR�'¶DOWUR FDQWR� XQ� XWHQWH� ULFKLHGH� OD� FRRSHUD]LRQH� GL� FRPSHWHQ]H�GLYHUVH� FKH� DSSRUWLQR� GLI IHUHQWL� LQIRUPD]LRQL�� PROWHSOLFL� SXQWL� GL� YLVWD�LQWHUSUHWDWLYL�GHO�ELVRJQR�H�VWUDWHJLH�GL� LQWHUYHQWR�FRPELQDWH��/¶pTXLSH�q� XQ� ³RSHUDWRUH� SOXUDOH´� GHOO ¶DLXWR�� FKH� VL� DUW LFROD� YLD� YLD� QHOOH� D]LRQL�VHTXHQ]LDOL�R�SDUDOOHOH�GHL�VLQJROL�SURIHVVLRQDOV�,QI LQH�� O ¶pTXLSH� IRUQLVFH� DOO ¶RSHUDWRUH� XQR� VSD]LR� GL� DSSDUWHQHQ]D� H�FRQIURQWR�� GL� VXSSRUWR� HPRWLYR� H� GL� FRQWUROOR�� HVVD� q� XQ� FRQWHQLWRUH�GHOOH� GLPHQVLRQL� DIIHWW LYR±UD]LRQDOL� FKH� VRQR� LPSOLFDWH� QHO� ODYRUR�GHOO ¶DLXWR�1DWXUDOPHQWH� OH� WUH� IXQ]LRQL� LQGLFDWH� SHU� O ¶pTXLSH� GHOO ¶DLXWR��SURGX]LRQH�GHO�FRQVHQVR��RSHUDWRUH�SOXUDOH�H�FRQWHQLWRUH��KDQQR�XQDYDOHQ]D� SRVLW LYD� SHU� O ¶HII LFLHQ]D� H� SRVVRQR� SUHYHQLUH� L O�%XUQ�RXW�� D�FRQGL]LRQH�FKH�O¶pTXLSH�IXQ]LRQL�/DGGRYH� LO� JUXSSR� GL� ODYRUR� q� DWWUDYHUVDWR� GD� SURFHVVL� GLVIXQ]LRQDOL� R�GD� GLQDPLFKH� SDWRORJLFKH�� LQYHFH� GHOOD� SUHYHQ]LRQH�� HVVR� RIIUH� XQD�DFFHOHUD]LRQH� GHOO ¶HPHUJHQ]D� GHO�%XUQ�RXW�� 5RYHVFLDQGR� LO� FRQFHWWR��SRVVLDPR� GLUH� FKH� O¶pTXLSH� VYROJH� XQ� UXROR� SUHYHQWLYR� GHO�%XUQ�RXW� D�SDWWR� FKH� ULHVFD� D� FRVWUXLUH� XQ� FRQVHQVR�� IXQ]LRQDUH� FRPH� XQ�RSHUDWRUH�SOXUDOH�H�DJLUH�FRPH�FRQWHQLWRUH�HPRWLYR±UD]LRQDOH�
������ /D�IXQ]LRQH�GHO�FOLPD
,� VLVWHPL� GL� DLXWR� SURGXFRQR� EHQHVVHUH� SHU� L� FOLHQWL� DWWUDYHUVR� LO�EHQHVVHUH� GHJOL� RSHUDWRUL� G¶DLXWR�� 2� PHJOLR�� SURGXFRQR� EHQHVVHUH�VROR� VH� VDQQR� SUHYHQLUH� L O� PDOHVVHUH� R� LO�%XUQRXW� GHJOL� RSHUDWRUL��6DOXWH�� EHQHVVHUH�� GLVDJLR� VRQR� FRQFHWWL� GL� W LSR� HVVHQ]LDOPHQWH�VRJJHWWLYR�� 8Q� LQGLYLGXR� VHQWH� GL� VWDU� EHQH� R� PDOH�� H� L O� VXR� q�VRSUDWWXWWR� XQR� VWDWR� G¶DQLPR�� $QFKH� L� VLVWHPL� KDQQR� XQR� VWDWR�G¶DQLPR�FKH�OD�SVLFRORJLD�FKLDPD�³FOLPD´�, O� FOLPD� GL� XQ¶RUJDQL]]D]LRQH� G¶DLXWR� q�� DO� WHPSR� VWHVVR�� FDXVD� HG�HIIHWWR� GHJOL� VWDWL� G¶DQLPR� GHJOL� LQGLYLGXL� FKH� QH� IDQQR� SDUWH� H� GHOOH�ORUR� UHOD]LRQL� 8Q� FOLPD� GHSUHVVLYR�� R� FRQIOLWWXDOH� R� GLVJUHJDWR�� q��FRQWHPSRUDQHDPHQWH�� VSLD� H� FDXVD� GL� XQD� VLWXD]LRQH� JHQHUDOH� FKH�SXz� IDFLOPHQWH� HVLVWHUH� LQ� XQ�%XUQ�RXW� GLI IXVR�� , O� FRQWUROOR� H� O ¶D]LRQH�QHO� PLJOLRUDPHQWR� GHO� FOLPD� RUJDQL]]DWLYR� q�� GXQTXH�� XQD� GHOOH�SRVVLELO L� OHYH� GL� SUHYHQ]LRQH�� ,Q� WHUPLQL� RSHUDWLYL� q� HVVHQ]LDOH� OD�



SHULRGLFD� UL OHYD]LRQH� GHO� FOLPD� GHOO ¶RUJDQL]]D]LRQH� FRPSOHVVLYD� H�O ¶ LQWHUYHQWR�SHU�OD�VXD�WHQXWD�D�O LYHOO L�VRGGLVIDFHQWL�
������ ,O�%XUQ�RXW�GHO�VLVWHPD
(VLVWH�� LQI LQH�� O ¶ LSRWHVL� GL� XQ¶LQVRUJHQ]D� GHO� %XUQ�RXW� D� OLYHOOR�GHOO ¶ LQWHUR� VLVWHPD� GL� DLXWR�� 8QD� VLPLOH� HYHQWXDOLWj� q� FHUWDPHQWH�IRULHUD� GL� PROWHSOLFL� FDVL� LQGLYLGXDOL�� 4XHVWR� IHQRPHQR� VL� SXz�ULVFRQWUDUH� LQ� TXHOOH� RUJDQL]]D]LRQL� G¶DLXWR� FKH� QDVFRQR� VXOOD� VSLQWD�GL� XQD� IRUWH� LGHDOL]]D]LRQH�� SRL� HQWUDQR� LQ� XQD� URXWLQH� IUXVWUDQWH� H�PHWWRQR�LQ�DWWR�XQ¶RUJDQL]]D]LRQH�GLVIXQ]LRQDOH�R�SDWRORJLFD�Ê� IUHTXHQWH� LO� SUHVHQWDUVL� GL� TXHVWD� HYHQWXDOLWj� QHOOH� FRPXQLWj� SHU�WRVVLFRGLSHQGHQWL�� QHL� VHUYL]L� SHU� KDQGLFDSSDWL� JUDYL�� SHU� DQ]LDQL�GHPHQWL� R� SHU� PDODWL� WHUPLQDOL� GL� $,'6�� QHL� FHQWUL� GL� DFFRJOLHQ]D� SHU�QRPDGL� R� H[WUD�FRPXQLWDUL�� ,Q� TXHVWL� FDVL� DVVLVWLDPR� D� IHQRPHQL�FROOHWW LYL� GL� GLVLQYHVWLPHQWR� HPRWLYR�� GL� GHSUHVVLRQH� R� GL� VDGLVPR��PROWL� GHL� TXDOL� DUULYDQR� DOOD� ULEDOWD� GHL� TXRWLGLDQL�� /D� SUHYHQ]LRQH� GL�TXHVWR� %XUQ�RXW� LVW LWX]LRQDOH� q� SRVVLELOH� VROR� DWWUDYHUVR� LO�PRQLWRUDJJLR� SHULRGLFR� GHOOH� SULQFLSDOL� IXQ]LRQL� RUJDQL]]DWLYH�� FOLPD��DSSDUWHQHQ]D�H�VRGGLVID]LRQH�GHJOL�RSHUDWRUL�� ULVXOWDWL��SHUFH]LRQH�GHL�FOLHQWL�� ,Q� VRVWDQ]D�� FRPH� DIIHUPD� 0�� -DKRGD�� O ¶RUJDQL]]D]LRQH� VL�JDUDQWLVFH� OD� VDOXWH� VROR� DWWUDYHUVR� XQD� SHUPDQHQWH� ULFHUFD� VX� VH�VWHVVD�
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