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��
IXQ]LRQH� GHOO D� GHPRFUDWL]]D]LRQH� GHOOD�VRFLHWj�� XQD� VRFLHWj� DSHUWD�� D� VFHOWH�PXOW LSOH��SROLFHQWULFD��q�XQD VRFLHWj�FKH�QRQ�SXz� IDUH�D�PHQR�GHO�PDUNHWLQJ�
0$5.(7,1*� 38%%/,&2� (� 0$5.(7,1*�62&,$/(4XHVWD� VLQWHWLFD� H� SHU� FHUW L� YHUVL� EDQDOH�FRQVWDWD]LRQH�� VSLHJD� SHUFKp� VL� SD UOL� FRVu�SRFR� H� FRVu� UDUDPHQWH� �DQFKH� VH� QHOO ¶XOW LPR�OXVWUR� TXDOFRVD� VL� PXRYH�� GL� ³PDUNHWLQJ�SXEEOLFR´�� /H� RUJDQL]]D]LRQL� SXEEOLFKH� H� OH�LVW LWX]LRQL� GHO� QRVWUR� 3DHVH�� HVVHQGR� SHU�GLFKLDUD]LRQH� IRUPDOH� ³GHPRFUDWLFKH´�� QRQ� VL�SUHRFFXSDQR� DIIDWWR� GL� HVVHUOR�FRQFUHWDPHQWH�� /R� 6WDWR�� OD� 3XEEOLFD�$PPLQLVWUD]LRQH�� JOL� (QWL� /RFDOL� � GD� XQD� SDUWH�RSHUDQR� LQ� UHJLPH�GL�PRQRSROLR��GDOO ¶DOWUD�QRQ�KDQQR� DOFXQD� SUHRFFXSD]LRQH� FKH� L� ORUR�VHUYL]L� YHQJDQR� ³DFTXLVWDWL´� � , � VHUYL]L� XW L O L �DOO ¶HURJDWRUH�� YHQJRQR� LPSRVWL� DOO ¶XWHQWH ��QHOOH� TXDQWLWj�� QHL� PRGL� H� QHL� WHPSL� FKH�O¶HURJDWRUH� VWHVVR� GHFLGH�� , � VHUYL]L� XW L O L � DO�FLW WDGLQR�� PD� QRQ� QHFHVVDUL� DOO ¶HURJDWRUH��YHQJRQR� IRUQLW L� VHQ]D� DOFXQ� LQWHUHVVH� DOOD�SRVVLELO L Wj�H�DL�PRGL�G¶XVR�GHOO ¶XWHQWH�/H� 7DVVH�� L O � 6HUYL]LR� 0LOLWDUH�� OD� %XURF UD]LD�VRQR� GHO� SULPR� W LSR�� LPSRVL]LRQL� VHFRQGR� OD�GLVFUH]LRQH� GHOO ¶HURJDWRUH�� , O� 6HUYL]LR�6DQLWDULR�� OD� 6FXROD�� OH� )HUURYLH�� OD� 3RVWD�VRQR� GHO� VHFRQGR� W LSR�� VHUYL]L� RUJDQL]]DWL�VHFRQGR� OH� HVLJHQ]H� GHOO ¶HURJDWRUH�� L O �FLW WDGLQR� FKH� QRQ� OL� JUDGLVFH� SXz� IDUH� D PHQR�GL� I UXLUQH� H� SDJDUVHQH� SURSUL� � , O � U LVXOWDWR� GL�TXHVWD� LPSRVWD]LRQH� ERUERQLFD� GHO� VHWWRUH�SXEEOLFR� q� OD� WRWDOH� VRWWRPLVVLRQH� GHO�FLW WDGLQR�� LQ� XQ� UDSSRUWR� FKH� FRQFUHWDPHQWH� q�
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W LSLFR� GL� XQD� VRFLHWj� DXWRULWDULD�� FKLXVD�� D�VFHOWH� ELQDULH� H� SLUDPLGDOH�� DV VROXWDPHQWH�UHIUDWWDULD�DO�PDUNHWLQJ�/¶LPSUHVD� RSHUD� VX� XQ� WHUUHQR� QHJR]LDOH� FRO�FOLHQWH�� HG� L O� PDUNHWLQJ� q� O ¶ LQVLHPH� GHOOH�WHFQLFKH�� PD� DQFKH� OD� FXOWXUD�� FKH� SHUPHWWH�TXHVWD� QHJR]LDOLWj�� /D� 3XEEOLFD�$PPLQLVWUD]LRQH� RSHUD� FRO� FLW WDGLQR� VX� XQ�WHUUHQR� QRQ� Q HJR]LDOH�� YHLFRODWR� GD� XQ�LQVLHPH�GL� WHFQLFKH��PD�DQFKH�GD�XQD�FXOWXUD��GHO�SRWHUH�LPSRVWR�Ê� SURSULR� OD� TXHVWLRQH� GHO� SRWHUH� H� GHOOD�QHJR]LDOLWj�� FKH� UHQGH� DVVDL� LPSUREDELOH�O ¶HVWHQVLRQH� GHO� PDUNHWLQJ� DO� VHWWRUH�SXEEOLFR�� /¶LQJUHVVR� QHO� VHWWRUH� SXEEOLFR� Q RQ�q� VROR� XQD� TXHVWLRQH� WHFQLFD�� PD� XQD�TXHVWLRQH� SROLW LFD�� 6HPPDL� q� SUREDELOH� FKH� LQ�TXHVWR� FRPSDUWR� IDFFLD� FDSROLQR� TXHOOD� SDUWH�GHO� PDUNHWLQJ� FKH� DWW LHQH� SL�� SURSULDPHQWH�DOOD�VHGX]LRQH�HG�DOOD�PDQLSROD]LRQH�3HU� XVDUH� XQ� QRWR� VFKHPD� SVLFRORJLFR��SRVVLDPR� DIIHUPDUH� FKH� O¶ LPSUHVD�PRGHUQD� VL�EDVD� VX� XQ� UDSSRUWR� ³JHQLWDOH´� FRO�FRQVXPDWRUH�� GHO� W LSR�� ³,R� VRQR� 2.�� WX� VHL�2.´� RSSXUH� ³YLWD� PLD�� YLWD� WXD´�� FLRq� VX� XQ�UDSSRUWR� I LQDOL]]DWR� D� EHQHI LFLR� UHFLSURFR��DOPHQR� D� O LYHOOR� GHOO ¶ LPPDJLQDULR�� 6H� DQFKH� LO�FRQVXPDWRUH� QRQ� KD� XQ� HIIHWW LYR� EHQHI LFLR� GD�XQ� SURGRWWR�� q� IRQGDPHQWDOH� FKH� HJOL� SHQVL� GL�DYHUQH� SHU� FRQWLQXDUH� D� FRPSUDUOR�� IRUQHQGR�XQ�EHQHI LFLR�DOO ¶ LPSUHVD�&RQ� OR� VWHVVR� VFKHPD� SRVVLDPR� LQGLFDUH� L O�UDSSRUWR� I UD� 3XEEOLFD� $PPLQLVWUD]LRQH� H�FLW WDGLQR��GHO� W LS R� ³,R�VRQR�2.�� WX�QRQ�VHL�2.´�RSSXUH� ³0RUV� WXD� YLWD� PHD´�� FLRq� VX� XQ�UDSSRUWR� I LQDOL]]DWR� DO� EHQHI LFLR� HVFOXVLYR� GL�XQD� SDUWH�� FRQVLGHUDWR� DQWDJRQLVW LFR� FRQ�TXHOOR� GHOO ¶DOWUD�� 3UREDELOPHQWH�� L O � SURFHVVR�
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³ O LEHUDOL]]DQWH´� FKH� KD� SRUWDWR� OH� LPSUHVH� DO�PDUNHWL QJ� q� VWDWR� FRDWWR�� VLD� GDO� PHUFDWR��FLRq�GHOOD�FRQFRUUHQ]D��VLD�GDOOD�QHFHVVLWj�GL�XQ�SURI LW WR� �FLRq�GL� HI I LFLHQ]D�HG�HII LFDFLD���/D�VWUXWWXUD� GHO� PHUFDWR� SROLW LFR� LWDOLDQR� q� WDOH�LQYHFH� FKH� QRQ� YL� q� FRQFRUUHQ]D� Qp� LQWHUHVVH�DOO ¶HI I LFLHQ]D�� L O � VLVWHPD� SROL W LFR� q� DOLHQR� GD�DOWHUQDWLYH�R�SXQL]LRQL�, � 3DUW LW L � � OD� 3XEEOLFD� $PPLQLVWUD]LRQH�� L�6HUYL]L� 3XEEOLFL� FRQWLQXDQR� FRPXQTXH� QHL�PRGL� FKH� OH� ORUR� HVLJHQ]H� SUHGLO LJRQR�� SHU�GLIHQGHUH�L O� ORUR�SRWHUH�(VLVWH� SHUz� XQ� WHU]R� VSD]LR� GHO� PDUNHWLQJ��FRQ� XQ� JUDQGH� IXWXU R�� TXHOOR� GHO� ³VRFLDOH´��3RVVLDPR� ULIHULUFL� DO� ³WHU]LDULR� VRFLDOH�DYDQ]DWR´� RSSXUH� DO� ³SULYDWR �VRFLDOH´� SHU�LQGLFDUH� TXHOO ¶HQRUPH� FRPSDUWR�FRPSUHQGHQWH�� OH� RUJDQL]]D]LRQL� QRQ� SURI LW � � L �VHUYL]L� WHUULWRULDOL� GHFHQWUDWL� � OH� QXRYH�SURIHVVLRQL� VRFLDOL� R� FXOWXUD OL� � 4XHVWR� VHWWRUH�q� VWDWR� GDL� I UDQFHVL� GHI LQLWR� ³WURLVLqPH�VHFWHXU´�� LQ� TXDQWR� GLVW LQJXLELOH� GDL� SULPL� GXH��SXEEOLFR� H� SULYDWR��� QRQ� VL� IRQGD� VXO� SURI LW WR�HFRQRPLFR� Qp� VXOO ¶ LPSHULR� JLXULGLFR� H� SROLW LFR��VHPPDL� VXO� SURI LW WR� FXOWXUDOH� H� SROLW LFR� R� VXO�SRWHUH�GHOOD�SURIHVVLRQDOLWj�6L� WUDWWD� GL� XQ� FRPSDUWR� FKH� SHU� PROWR� WHPSR�VL� q� DSSLDWW LWR� VXOOD� ORJLFD� GHO� ³SXEEOLFR´��YLYHQGR� LQ� SDUWH� VXOO ¶ LPSHULR� LQ� SDUWH�VXOO ¶HOHPRVLQD�� PD� FKH� GDJOL� LQL]L� GHJOL� $QQL�2WWDQWD� PRVWUD� XQD� VHULD� DWWHQ]LRQH� DOOD�ORJLFD� GL� LPSUH VD�� TXLQGL� DQFKH� DO� PDUNHWLQJ��/¶LQWHUHVVH� GHO� ³VRFLDOH´� SHU� O ¶ LPSUHVD�GLSHQGH� GD� XQD� JUDQGH� TXDQWLWj� GL� IDWWRUL� �SULPR� IUD� WXWW L� OD� VFRSHUWD� FKH� OR� 6WDWR�$VVLVWHQ]LDOH� QRQ� SXz� FKH� YLYHUH� LQ� YLD�WUDQVLWRULD� H� FRQJLXQWXUDOH�� ,Q� WHUPLQL�FXOWXUDOL� � OD� FRQYHUV LRQH� �DSSHQD� DYYLDWD�� GHO�
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³VRFLDOH´� DOO ¶ LPSUHVD� GHULYD� GDOOD� SUHVD� G¶DWWR�FKH� LO� WHUPLQH� ³SURI LW WR´� q� VROR� O ¶DVSHWWR�HFRQRPLFR� GHO� ³U LVXOWDWR´�� H� FKH� XQ� ULVXOWDWR��FLRq� OD� UHDOL]]D]LRQH� GL� RELHWW LYL� � q� OD� SULPD�UDJLRQ� G¶HVVHUH� GL� XQ¶RUJDQL]]D]LRQH� DGXOWD��4XHVWD�VFRSHUWD�SXz�VHPEUDUH�EDQDOH�D�FKL�VL�QXWUH� GD� VHPSUH� GL� FXOWXUD� G¶LPSUHVD�� WXWWDYLD�QRQ� q� GD� WUDVFXUDUH� L O� IDWWR� FKH� DQFKH�TXHVW¶XOW LPD� GLPHQWLFD�� FLFOLFDPHQWH�� VH�VWHVVD� SHU� LVSLUDUVL� D� ORJLFKH�� VH� QRQ�FRQWUDGGLWWRULH�� DOPHQR� LPSURSULH��O ¶DVVLVWHQ]LDOLVPR�� L O� FO LHQWHOLVPR�� OH� OREELHV��L O � SDUW LFRODULVPR�� L O� VHUYLO LVPR�� L O � SRWHUH� LQWHVR�FRPH� DXWRULWDULVPR� QRQ� VRQR� VHPSUH� H� VROR�FXOWXUD� GHO� ³SXEEOLFR´� R� GHO� ³VRFLDOH´�� Ê�FDSLWDWR� H� FDSLWD� VSHVVR� DQFKH� DOO ¶ LPSUHVD� GL�VPDUULUH� OD�³FXOWXUD�GHL�U LVXOWDW L´�5HVWD� L O� IDWWR� FKH� LQ� TXHVWR� GHFHQQLR�� L O �³VRFLDOH´� VWD� VFRSUHQGR� OD� FXOWXUD� GHL� U LVXOWDW L�H�TXLQGL�DQFKH�LO�PDUNHWLQJ�6HQWLDPR� VSHVVR� DVVHULUH� FKH� LO� PDUNHWLQJ� q�XQD� FXOWXUD� FKH� VL� VYLOXSSD� VROR� LQ� XQD�VLWXD]LRQH� GL� FRQFRUUHQ]D�� TXLQGL� VROR� QHO�PHUFDWR� HFRQRPLFR�� 7DOH� RSLQLRQH� q�GLVFXWLELOH�� , O� FRQFHWWR�GL� FRQFRUUHQ]D� ULVWUHWWR�DOOD� FRPSUHVHQ]D� GL� GLYHUVH� RUJDQL]]D]LRQL�VXOOR�VWHVVR�SURGRWWR�q�O LPLWDW LYR�8QD� VLPLOH� LGHD� QRQ� VSLHJD� FRPH� PDL� OH�LPSUHVH� SL�� PDUNHW �RULHQWHG� VRQR� TXHOOH� SL��LQQRYDWLYH�VXOOH� JDPPH�GL�SURGRWWR��Qp�VSLHJD�FRPH�PDL� L� QXRYL� SURGRWW L� � U LVSRQGHQWL� D�QXRYL�ELVRJQL�� VLDQR� GL� VROLWR� VXSSRUWDWL� GD� UDI I LQDWH�VWUDWHJLH�GL�PDUNHWLQJ�3HU� VSLHJDUH� TXHVWL� IHQRPHQL� RFFRUUH�FRQVLGHUDUH� L O� WHUPLQH� FRQFRUUHQ]D� QHO� VHQVR�SL�� DPSLR� GL� ³FRQFRUUHQ]D IUD� ELVRJQL´�� ,Q�DOWUH� SDUROH�� QRQ� VL� RULHQWD� DO� PDUNHWLQJ� VROR�O ¶ LPSUHVD� FKH� GHYH� EDWWHUH� O ¶ LPSUHVD�
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FRQFRUUHQWH� VXOOR� VWHVVR� SURGRWWR�� PD� DQFKH�O¶ LPSUHVD� FKH� YXROH� U LVSRQGHUH� D� ELVRJQL�HPHUJHQWL� � LQ� FRQFRUUHQ]D� FRQ� TXHOO L�WUDGL]LRQDOL� � &RQ� TXHVWD� LPSRVWD ]LRQH� YLHQH�VXSHUDWD� RJQL� GLI IHUHQ]D� IUD� VLWXD]LRQH�GHOO ¶ LPSUHVD� VXO� PHUFDWR� H� VLWXD]LRQH� GL�XQ¶RUJDQL]]D]LRQH� ³VRFLDOH´�� 4XHVW¶XOW LPD��LQIDWW L� � SXz� QRQ� HVVHUH� LQ� FRQFRUUHQ]D� FRQ�RUJDQL]]D]LRQL� RSHUDQWL� VXOOR� VWHVVR� SURGRWWR��SHU� HVHPSLR�� XQD� ELEOLRWHFD� UL RQDOH� R�XQ¶DVVRFLD]LRQH� FXOWXUDOH� VSHFLDOL]]DWD�SRVVRQR� QRQ� DYHUH� DOFXQ� FRPSHWLWRUH��� PD� q�FRPXQTXH� LQ� FRQFRUUHQ]D� FRQ� RUJDQL]]D]LRQL�FKH� VRGGLVIDQR� ELVRJQL� DOWHUQDWLYL� � OD�ELEOLRWHFD� HG� L O� FLUFROR� FXOWXUDOH� FRQFRUURQR�FRQ� WXWWH� OH� DOWUH� RI IHUWH� SHU� O ¶ LPSL HJR� GHO�WHPSR� OLEHUR��� 3RVVLDPR� DIIHUPDUH� FKH� LO�FRQFHWWR� GL� FRQFRUUHQ]D� q� LQWU LQVHFR� D� TXHOOR�GL� ³SOXUDOLWj�GL� RS]LRQL´�� L O � FKH� OR� UHQGH�GLI IXVR�VLD� QHO� PHUFDWR� HFRQRPLFR� VLD� QHO� PHUFDWR�³VRFLDOH´�, O�PDUNHWLQJ� DOORUD� q� GHI LQLELOH� FRPH� O¶ LQVLHPH�GL� DWW LYL Wj� UHVH�QHFHVVDULH�GDOOD� U LFHUFD�GL�XQD�TXDOLWj� GHL� U LVXOWDW L� � LQ� XQ� FRQWHVWR� GL� SOXUDOLWj�GL�RS]LRQL�
1(&(66,7¬�'(/�0$5.(7,1*1(/�6(7725(�62&,$/(, O � VHWWRUH� VRFLDOH�� FKH� VWD� JUDGXDOPHQWH�XVFHQGR� GDOO ¶HSRFD� GHOOR� VWDWR� DVVLVWHQ]LDOH��q� FRQFHQWUDWR� VXOOD� U L YDOXWD]LRQH�GHO� U LVXOWDWR��SHU� GXH� PRWLYL� � , O � SULPR� q� FKH� OD�VRSUDYYLYHQ]D� GHOOH� RUJDQL]]D]LRQL� VRFLDOL� q�VHPSUH� SL�� GLSHQGHQWH� GDL� U LVXOWDW L� � L O �VHFRQGR� q� FKH�JOL� RSHUDWRUL� � VLD� SURIHVVLRQLVW L�FKH� YRORQWDUL� � VWDQQR� DFTXLVHQGR� SL��SURIHVVLRQDOLWj�� TXLQGL� S L�� VLFXUH]]D� H�
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PDJJLRUH�PRWLYD]LRQH�DOOD�U LXVFLWD�*OL� RSHUDWRUL� H� L� GLU LJHQWL� GHO� ³WHU]R� VHWWRUH´��LQ� SDUWH� SHU� QHFHVVLWj� HG� LQ� SDUWH� SHU�PDWXULWj�� VWDQQR� SURJUHVVLYDPHQWH� IDFHQGRVL�FDULFR� GHO� UDJJLXQJLPHQWR� GHJOL� RELHWW LYL� GHOOH�ORUR� RUJDQL]]D]LRQL�� (VVL ³SURGXFRQR� H�YHQGRQR´� VHUYL]L� � LGHH�� SURJHWW L� � D� YROWH�PDWHULDOL� � O ¶XVR� GL� XQD� SDOHVWUD� R� OD� FXVWRGLD�GL� EDPELQL�� PD� SL�� VSHVVR� LPPDWHULDOL� � , O �³ WHU]R� VHWWRUH´� VL� FRQQRWD� LQIDWW L� SHU� OD� IRUWH�YRFD]LRQH� DOOD� IRUQLWXUD� GL� VHUYL]L� H� SURGRWW L�LPPDWHULDOL� FRPH O¶LVWUX]LRQH�� OD� VDOXWH�� L O �GLYHUW LPHQWR�� O ¶ LQIRUPD]LRQH�� OD� SUHYHQ]LRQH��OD� FXOWXUD�� /D� SRVVLELO L Wj� GL� IRUQLUH� SURGRWW L� R�VHUYL]L� LQ� TXHVWR� VHWWRUH�� VHFRQGR� OR� VFKHPD�WUDGL]LRQDOH� �³SURGXFW� RULHQWHG´��� q� GLPLQXLWD�FRQ� O¶DXPHQWR� GHOOD� O LEHUWj� H� GHO� EHQHVV HUH��2JJL� WDOL� VHUYL]L� QRQ� SRVVRQR� FKH� HVVHUH�³PDUNHW �RULHQWHG´�$Q]LWXWWR� KDQQR� ELVRJQR� GL� DYHUH� L O� SROVR�FRVWDQWH�GHOOH�HVLJHQ]H�� UHDOL�HG� LPPDJLQDULH��GHOO ¶XWHQ]D��GHYRQR�VLD�FRQRVFHUH� L� WUHQGV�GHO�PHUFDWR� VRFLDOH� FKH� L� VHJPHQWL� GHL� ELVRJQL�QHO� EUHYH� WH UPLQH� H� GHOOR� VSD]LR� ORFDOH�� ,Q�VHFRQGR� OXRJR�� GHYRQR� SURJHWWDUH� SURGRWW L� H�VHUYL]L� YDULDELO L� � DUW LFRODWL� H� I OHVVLELO L� � SHU�VHJXLUH� OD� PRELO LWj� GHL� ELVRJQL�� 3HU� RWWHQHUH�TXHVWD� PRELO LWj� QHOO ¶RXWSXW�� JOL� HQWL� RSHUDQWL�QHO� ³VRFLDOH´�GHYRQR�VWUXWWXUDUH� I OHVVL ELOPHQWH�DQFKH� OH� U LVRUVH� XPDQH�� OH� SURFHGXUH�� L� UXROL�H� OH� FRPSHWHQ]H�� FLRq� GLYHQWDUH�RUJDQL]]D]LRQL�PRELO L�D� ORUR�YROWD�,Q� FHUW L� FDVL� TXHVWR� SUREOHPD� q� FUXFLDOH�SHUFKp� QHO� VHWWRUH� VRFLDOH� OD� GLVW LQ]LRQH� IUD�RUJDQL]]D]LRQH� H� SURGRWWR� q� VSHVVR�DQQXOODWD�� 1HOO ¶ LPSUHVD� HVLVWH� XQD� GLVFUHWD�VHSDUD]LRQH� IUD� O ¶RUJDQL]]D]LRQH� SURGXWW LYD�HG� L O� SURGRWWR�VHUYL]LR� RI IHUWR� DO� FO LHQWH��
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$QFKH� QHL� FDVL� LQ� FXL� TXHVWD� VHSDUD]LRQH� q�PRGHVWD� �SHU� HVHPSLR� QHOOH� LPSUHVH� GL�VHUYL]L�� � SXU� WXWWDYLD� SHUPDQH�� 1HO� VLVWHPD�SXEEOLFR� OD� VHSDUD]LRQH� DUULYD� D� YROWH� DOOD�VFLVVLRQH�� FRQ� DVSHWW L� GL� VHJUHWH]]D� H�FRQI O LW WR� FRQ� O¶XWHQ]D�� FKL� SXz�FRQRVFHUH�FRVD�VWD� GLHWUR� XQ� FHUW LI LFDWR� DQDJUDI LFR� R� GHQWUR�XQ� XI I LFLR� I LVFDOH"� 1HO� VHWWRUH� VRFLDOH� VSHVVR�O 
RUJDQL]]D]LRQH� FRLQFLGH� FRO�SURGRWWR�VHUY L]LR� FKH� RIIUH�� FLRq� HVVD� YHQGH�VH� VWHVVD�� 3HQVLDPR� DG� XQ� FRQVXOWRULR�� R� DGXQD� VFXROD�� DG� XQ
DVVRFLD]LRQH� VSRUW LYD� R� DG�XQ� FLUFROR� FXOWXUDOH�� RUJDQL]]D]LRQH��SURGRWWR�VHUYL]LR�� LPPDJLQH� VRQR� VRYUDSSRVWH�LQHVWU LFDELOPHQWH�)OHVVLELO L]]DUH�� FLRq� RULHQWDUH� D OO 
HYROX]LRQH�GHL� ELVRJQL� GHOO ¶XWHQWH�� XQD� GL� TXHVWH� YDULDELO L�LPSOLFD� OD� I OHVVLELO L]]D]LRQH� GHOOH� DOWUH�� ,QI LQH�OH� RUJDQL]]D]LRQL� GHO� ³WHU]R� VHWWRUH´� GHYRQR�LQIRUPDUH� HG� LQI OXHQ]DUH�� HVDWWDPHQWH� FRPH�OH� LPSUHVH�� /D� IXQ]LRQH� GHOOD� SXEEOLFLWj� VWD�HQWUDQGR� D YHOH� VSLHJDWH� QHO� VHWWRUH� VRFLDOH��SHUFKp� VW LDPR� VXSHUDQGR� OD� YHFFKLD�FRQFH]LRQH� SHU� OD� TXDOH� XQ� VHUYL]LR� R� XQ�SURGRWWR�� EXRQL� SHU� GHI LQL]LRQH�� VL� ³YHQGRQR´�GD� VROL� � &RQYLQFHUH� JOL� XWHQWL� DG� XVDUH� GHOOD�ELEOLRWHFD� ULRQDOH�� GHO� FRQVXOWRULR�� GHOOD�SDOHVWUD� R� GHO� SDUFR�� QRQ� q� PHQR� QHFHVVDULR�FKH� FRQYLQFHUH� L� FRQVXPDWRUL� D� FRPSHUDUH� XQ�QXRYR�GHWHUVLYR�&RQRVFHUH� L� ELVRJQL�� RULHQWDUH� DG� HVVL� L�SURGRWW L�VHUYL]L� � SLHJDUH� D� TXHVWL�O ¶RUJDQL]]D]LRQH�� LQIRUPDUH� HG� LQI OXHQ]DUH��WXWWH� W LSLFKH� D]LRQL� GHO� PDUNHWLQJ�� VRQRGXQTXH� D]LRQL� LQGLVSHQVDELO L� DO� VHWWRUH�VRFLDOH�
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',))86,21(�'(//(�³0$5.(7,1*�6.,//6´4XDQGR� SDUOLDPR� GL� PDUNHWLQJ� VRFLDOH�SHQVLDPR� WXWWDYLD� TXDOFRVD� GL� GLYHUVR� GDOOD�VHPSOLFH� PROW LSOLFD]LRQH� GHL� FOLHQWL� SHU� OH�DJHQ]LH� VSHFLDOL]]DWH�� , O� VHWWRUH� VRFLDOH� VL�FDUDWWHUL]]D�� I UD� O ¶DOWUR�� SHU� OH� U LGRWWH�GLPHQVLRQL� GHOOH� VXH� XQLWj� RSHUDWLYH� H� SHU�O ¶HVWUHPR�GHFHQWUDPHQWR�/¶LPSUHVD� R� L O� 0LQLVWHUR� SRVVRQR� ULFRUUHUH� DL�VHUYL]L� GL� DJHQ]LH� DSSRVLWH�� 1HO� VHWWRUH�VRFLDOH� SRVVRQR� VHJXLUH� TXHVWR� VFKHPD� OH�JUDQGL� RUJDQL]]D]L RQL� QD]LRQDOL� � VRSUDWWXWWR�SHU� OH�DQQXDOL�FDPSDJQH�SXEEOLFLWDULH�0D� LO� JURVVR� GHO� VHWWRUH� VRFLDOH�� FLRq�O ¶ LQVLHPH� GHL� VHUYL]L� H� GHOOH� PLFUR �RUJDQL]]D]LRQL� WHUULWRULDOL� � GHYH� VHJXLUH�XQ¶DOWUD�VWUDGD��$Q]LWXWWR�SHU�XQD�TXHVWLRQH�GL�FRVWL� � /H�RUJDQL]]D]LRQL� VRFLDOL� R�VRQR�SLFFROH�R� VRQR� SRYHUH�� R� HQWUDPEH� OH� FRVH��'LPHQVLRQH� H� VFDUVH]]D� GL� PH]]L�LPSHGLVFRQR� LO� U LFRUVR� DL� VHUYL]L� GHOOH� DJHQ]LH�VSHFLDOL]]DWH�� 0D� OD� UDJLRQH� IRUVH� SL��LPSRUWDQWH� FKH� RVWDFROD� OD� SRVVLELO L Wj� GL�U LFRUUHUH� DOOH� DJHQ]LH� GL� PDUNHWLQJ� HSXEEOLFLWj� q� FKH� OH� RUJDQL]]D]LRQL� VRFLDOL��QHOOH� ORUR� DUW LFROD]LRQL� GHFHQWUDWH�� QRQ�³YHQGRQR´� XQ� SURGRWWR�VHUYL]LR� HVWHUQR� GD� VH�VWHVVH�� /¶DWWU LEX]LRQH� DOO ¶HVWHUQR� GHOOD�IXQ]LRQH� PDUNHWLQJ� SURGXUUHEEH� XQD� IUDWWXUD�YLVWRVD� FRQ� OH� DOWUH� IXQ]LRQL�� RSSXUH� GD QQRVH�VRYUDSSRVL]LRQL�(FFR�SHUFKp� OD�VWUDGD�GD�VHJXLUH�q�TXHOOD�FKH�SRVVLDPR� GHI LQLUH� FRPH� GLI IXVLRQH� GHOOH�³PDUNHWLQJ� VNLO OV´�� D� WXWW L� L � O LYHOO L � GHJOL�RSHUDWRUL� � &RVWRUR� GRYUHEEHUR� SDVVDUH� GD� XQ�TXDGUR� GL� FRPSHWHQ]H� DVWUDWWH� HG�DFFDGHPLFKH� �³SURGXFW �RULHQWHG´�� RSSXUH�
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IRUPDOL� H� SURFHGXUDOL� �³RUJDQL]DWLRQ �RULHQWHG´��� DG� XQ� LQVLHPH� GL� FRPSHWHQ]H�GLYHUVH�� FRQFUHWH�� HI I LFDFL� H� PRELO L� �³PDUNHW �RULHQWHG´��/¶RELHWW LYR� q� WXWW ¶DOWUR� FKH� VHPSOLFH�� 2OWUH� DL�SUREOHPL� SROLW LFL� H� JLXULGLFL� � ROWUH� DOOH� GLIHVH�SVLFRORJL FKH� GL� I URQWH� DO� SRVVLELOH�FDPELDPHQWR�� VL� WUDWWD� TXL� GL� LQROWUDUVL� QHO�VXSHUDPHQWR� GL� GXH� JURVVL� VFRJOL� �O ¶HODERUD]LRQH� WHRULFD� VXOOH� ³PDUNHWLQJ� VNLO OV´�H� L�SUREOHPL�GL� IRUPD]LRQH�DG�HVVD�FRQQHVVL�4XL� GRYUHEEH� VRUJHUH� XQ� SRQWH� IUD� RSHUDWRUL�GHO� VHWWRUH� V RFLDOH� H� WUDGL]LRQDOL� HVSHUW L� GL�PDUNHWLQJ� SXEEOLFR� R� G¶LPSUHVD�� 6H�� LQIDWW L� �SHU� OH� VNLO OV� PDQDJHULDOL� R� GL� OHDGHUVKLS�SRVVLDPR� FRQWDUH� VX� PH]]R� VHFROR� GL� VWXGL�WHRULFL� HG� HPSLULFL� � QRQ� PL� U LVXOWD� FKH� SHU� OH�FDSDFLWj� GL� RSHUDUH� RULHQWDWH� DO� PDUNHWLQJ� FL�VLD�XQD�VXII LFLHQWH� U LI OHVVLRQH� WHRULFD��$�PHQR�GL� QRQ� ULFRVWUXLUH� HG� DFFRUSDUH� XQD� VHULH� GL�DFTXLVL]LRQL�VSDUVH�
',)),&2/7¬�(�5,6256(�3(5�,/�³0$5.(7,1*�62&,$/(�',))862´3HU� HVHPSLR� L O� ODYRUR� VXL� ELVRJQL� GHOO ¶XWHQWH��HYROX]LRQH�� VHJPHQWL� � VW LPROD]LRQH�� q� VW DWR�XQR� GHL� FDYDOO L� GL� EDWWDJOLD� GHO� VHWWRUH� VRFLDOH�QHJOL� DQQL� VHVVDQWD �RWWDQWD�� 8Q� ODYRUR� SRL�DFFDQWRQDWR� LQ� QRPH� GL� XQ� QHRHII LFLHQWLVPR�YHUEDOH� R� GL� XQ� SDXSHULVPR� LGHRORJLFR�� L O �SULPR� KD� SUHVWR� FRQFOXVR� FKH� L� ELVRJQL�GHOO ¶XWHQWH� HUDQR� TXHOO L� GHFLVL� GDL� WHFQLFL��YHFFKLD� ORJLFD� RULHQWDWD� DOOD� SURGX]LRQH��� L O �VHFRQGR� KD� VRVWHQXWR� FKH� O¶XWHQWH� KD� WXWW L� L �ELVRJQL� H� WXWW L� FRQ� OR� VWHVVR� GLU LW WR� DG� HVVHUH�VRGGLVIDWW L� � FRQ� FLz� ODVFLDQGR� FDUWD� ELDQFD� DL�SROLW LFL�
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&RPH� IDUH� GHOOD� VHULD� PDUNHWLQJ� UHVHDUFK� QHO�VHWWRUH� VRFLDOH"� (� FRVD� GHYH� HVVHUH� FDSDFH�GL�IDUH�XQ�RSHUDWRUH�LQWHQ]LRQDWR�DG�XVDUOD"/D� I OHVVLELO L Wj� RUJDQL]]DWLYD� q� IRUVH� OD�TXHVWLRQH� SL�� IDFLOH�� VLD� SHUFKp� VXO� WHPD� VL�SRVVRQR� UHFXSHUDUH� OH� DFTXLVL]LRQL� PDWXUDWH�LQ� TXHVWL� GHFHQQL� GDOOH� LPSUHVH�� VLD� SHUFKp� OH�GLPHQVLRQL� QHO� VHWWRUH� VRFLDOH� VRQR� PROWR�FRQWHQXWH� �FRQ� PLQRUL� LQWHUGLSHQGHQ]H���7XWWDYLD� VL� SRQH�XQ� JURVVR�RVWDFROR� LQ� TXHVWD�GLUH]LRQH�� L O � IRUWH� SRWHUH� FRQWUDWWXDOH� GHO�VLQJROR� RSHUDWRUH�� FKH� QHO� VHWWRUH� VRFLDOH� q�DVVDL� SL�� DOWR� U LVSHWWR� DOO ¶ LPSUHVD� 1RQ� q� VROR�XQD� TXHVWLRQH� QRUPDWLYR �VLQGDFDOH�� /D� QDWXUD�VWHVVD� GHOOH� RUJDQL]]D]LRQL� VRFLDOL� �DWWU LEXLVFH� JUDQGH� YDORUH� DO� IDWWRUH� XPDQR� HG�DOOH� UHOD]LRQL� LQWHUSHUVRQDOL� � 4XHVWR� RI I UH�JUDQGH� OLEHUWj� H� JUDQGH� SRWHUH� DJOL� RSHUDWRUL� �/H� UHVLVWHQ]H� DO� FDPELDPH QWR� KDQQR� QHO�VHWWRUH� VRFLDOH� JUDQGH� UL OHYDQ]D�� SHUFKp� XQ�PXWDPHQWR� RUJDQL]]DWLYR� FKLHGH� VRYHQWH� XQD�YHUD� U LFRQYHUVLRQH� FXOWXUDOH� H� SVLFRORJLFD��VSHVVR� FKLHGH� XQD� ³YLUDWD´� QRQ� VROR� QHO�PRGR�GL� ODYRUDUH�� PD� DQFKH� QHO� PRGR� GL� HVVHUH��SURSULR� SHUFKp�� FRPH� OH� RUJDQL]]D]LRQL�VRFLDOL� � DQFKH� JOL� RSHUDWRUL� VRFLDOL� ³YHQGRQR´�VRSUDWWXWWR�Vp�VWHVVL�3HU� HVHPSLR�� FKLHGHUH� DG� XQ� PHGLFR� GL�PXWDUH� L O� SURSULR� UXROR�� GD� GLVWU LEXWRUH� GL�IDUPDFL�DG�HVSHUWR�GL�SUHYHQ]LRQH��QRQ�q�VROR�TXHVWLRQH� GL� FRPSHWHQ]H� RSHUDWLYH��8Q¶RSHUD]LRQH� GL� PDUNHWLQJ� VX� JUDQGH� VFDOD��QHO� VHWWRUH� VRFLDOH�� q� VWDWD� OD� U LIRUPD� GHOOD�³6FXROD� 0HGLD� 8QLFD´�� YDUDWD� QHO� ������(YLGHQ]LDWL� QXRYL� ELVRJQL�� O ¶RUJDQL]]D]LRQH�VFRODVWLFD� q� VWDWD� PXWDWD�� H� OD� /HJJH� KD�FKLHVWR� DL� GRFHQWL� PXWDPHQWL� GL� VW L OH�� GL�PHWRGR� H GL� UXROR�� Ê� DUFLQRWR� FKH�� GRSR�
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YHQWLFLQTXH� DQQL�� TXHVWD� SDUWH� GHO� SURJHWWR�SHU� ³RULHQWDUH� DO� PHUFDWR´� OD� 6FXROD� DVSHWWD�DQFRUD�GL�GHFROODUH�,QIRUPDUH� HG� LQI OXHQ]DUH� VWDQQR� GLYHQWDQGR�GXH� FRPSHWHQ]H� VHPSUH� SL�� LQGLVSHQVDELO L� DO�VHWWRUH� VRFLDOH�� PD� TXDOL� F RPSHWHQ]H� VL�GHYRQR� DFTXLVLUH� SHU� SRWHUOR� IDUH"� /R� 6WDWR�$VVLVWHQ]LDOH� KD� SHU� DQQL� DELWXDWR� DOOD�I L ORVRI LD� GHOOD� ³SRUWD� DSHUWD´�� SHU� TXDQWR�U LJXDUGD� L� VHUYL]L� VRFLDOL� GHFHQWUDWL� � 2JJL�VWDQQR� GLI IRQGHQGRVL� L� SULPL� VHJQL� GL� XQD�I L ORVRI LD� GLYHUVD� R� FRPSOHPHQW DUH� DOOD� SULPD��TXHOOD� GHOO ¶ LQWHUYHQWR� SURJHWWDWR�� 3ULPD� VL�RSHUDYD� ³DVSHWWDQGR� LO� FO LHQWH´�� RUD� VL� WHQGH�D�³VFRYDUOR´�� 3ULPD� VL� IRUQLYDQR� VHUYL]L� LQ�U LVSRVWD� D� ELVRJQL� HVSUHVVL�� RJJL� VL� SXQWD� D�VHUYL]L� DQWLFLSDWRUL� R� SUHYHQWLYL� � 4XHVWR� SRUWD�DOOD� QHFHVVLW j� GL� LQIRUPDUH�� FRVFLHQWL]]DUH�� D�YROWH� LQI OXHQ]DUH� H� VHGXUUH� O ¶XWHQWH�� TXDOL�FDSDFLWj� YDQQR� IRUQLWH� SHU� DWWUH]]DUH� D� TXHVWL�FRPSLW L�JOL�RSHUDWRUL"/H� ULVSRVWH� D� TXHVWH� GRPDQGH� YHUUDQQR� VH�SRWUHPR� WURYDUH� PRPHQWL� H� VSD]L� GL�U LI OHVVLRQH� FRPXQH� IUD� RSHUDWRUL � � I LQRUD� VRUGL�H�PXWL� O ¶XQ�O ¶DOWUR�
81$�6),'$�3(5�,0$5.(7,1*6�0$1$*(568QD� YROWD� WURYDWH� OH� U LVSRVWH� VL� WUDWWHUj� GL�DI I URQWDUH� L O� SUREOHPD� GDO� SXQWR� GL� YLVWD�IRUPDWLYR�� &RPH� LQVHULUH� DSSUHQGLPHQWL� FKH�DXPHQWLQR� OH� ³PDUNHWLQJ� VNLO OV´� QHL� FXUULFXOD�GL� EDVH� GHL� ODYRUDWRUL� GHO� FRPSDUWR� VRFLDOH"�&RPH� DOOHVWLUH� D]LRQL� IRUPDWLYH� I LQDOL]]DWH� D�TXHVWH� FDSDFLWj�� SHU� PLOLRQL� GL� RSHUDWRUL� � JLj�LQ�VHUYL]LR"&UHGR� VLD� LQWHUHVVH� DQFKH� GHJOL� DWWXDOL�
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HVSHUW L� GL� PDUNHWLQJ�� WURYDUH� TXDOFKH� ULVSRVWD�DOOH� GRPDQGH� IDWWH�� 3HU� TX HVWR� VSHUR� FKH�VW LDQR�OHJJHQGR�,Q� IRQGR� VL� WUDWWD� GL� XQ� SUREOHPD� FKH�GRYUHEEH� VWLPRODUOL� PROWR�� FRPH� UHQGHUH�³PDUNHW �RULHQWHG´� L O �PDUNHWLQJ"
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3ULPR�&DSLWROR0$5.(7,1*�(�6$1,7¬(WWRUH�,VDFFKLQL
'HYR� GLUH� FKH�PL� LQWHUHVVD�PROWR� FRQLXJDUH� L O�VRFLDOH� FRQ� LO� P DUNHWLQJ�� SHUFKp� I LQR� DG� RJJL�TXHVWL� GXH� HOHPHQWL� VRQR� VWDW L� GHL� SROL� � FKH�QRQ�KDQQR�PDL� WURYDWR� WUD�GL� ORUR�XQ�PRPHQWR�GL� LQWHUFRQQHVVLRQH� UHDOH�� $Q]L�� VSHVVR� LO�VRFLDOH� VL� VFRQWUDYD� FRQ� LO� PDUNHWLQJ�� QHO�VHQVR� FKH� DO� PDUNHWLQJ� VL� DWWU LEXLYD� XQ� GDWR�G¶XW L O L]]R� LQ� WHUPLQL� GL� SURPR]LRQH� HFRQRPLFD�LQ� RSSRVL]LRQH� FRQ� FKL� LQYHFH� RSHUDYD� LQ�WHUPLQL� GL� SURSRVL]LRQH� GL� VHUYL]L� GL� FDUDWWHUH�VRFLDOH�, O� SUREOHPD� YHUR� FKH� QRL� DEELDPR� RJJL� GL�I URQWH�� QHO� VHWWRUH� VDQLWDULR�� q� TXHOOR GL�UHFXSHUDUH� U LVRUVH� GD� DOFXQH� GHVW LQD]LRQL� SHU�WUDVIHULU OH� LQ�DOWUH�GLUH]LRQL�/D� ULIRUPD� VDQLWDULD� KD�� LQGXEELDPHQWH��LQGLYLGXDWR� QHOOD� SUHYHQ]LRQH� XQR� GHL� SXQWL�FDUGLQH� GHOO ¶ LQWHUYHQWR�� (� OD� SUHYHQ]LRQH�HYLGHQWHPHQWH� QRQ� SXz� HVVHUH� VYROWD� QHJOL�RVSHGDOL� � QRQ� SXz� HVVHUH� VYROWD� Oj� GRYH� YL� q�VRSUDWWXWWR� XQ� PRPHQWR� GL� FXUD� SHU� OD� IDVH�DFXWD�� /D� SUHYHQ]LRQH� GHYH� HVVHUH� VYROWD� VXO�WHUULWRULR� DWWUDYHUVR� O ¶ LVW LWX]LRQH� GL� 'LVWUHWW L� �FKH� GHYRQR� DYHUH� XQD� ORUR� YDOHQ]D� GL�FDUDWWHUH� VDQLWDULR� PD� FKH� GHYRQR� HVVHUH�LQWHJUDWL� DQFKH� H� VRSUDWWXWWR� GD� RSHUD WRUL� GHO�VHWWRUH� SVLFRVRFLDOH� H� GHO� VHWWRUH�GHOO ¶DVVLVWHQ]D�� GHYRQR� HVVHUH� DGGLU LW WXUD� L O�PRPHQWR� GL� FRRUGLQDPHQWR� GHJOL� LQWHUYHQWL�VXO� WHUULWRULR�VWHVVR�1RL� VLDPR� DQFRUD�� GD� TXHVWR� SXQWR� GL� YLVWD��
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PROWR� LQGLHWUR�� , O� WHPD� GHOOH�WRVVLFRGLSHQGHQ]H� OR� WUDWW L DPR� QHO� PRPHQWR�LQ� FXL� VRUJH�� /H� FRPXQLWj� WHUDSHXWLFKH� VRQR�VHPSUH� XQ� SXQWR� GL� U LIHULPHQWR� HVWUHPDPHQWH�LPSRUWDQWH� OHJDWR� VRSUDWWXWWR� DO� YRORQWDULDWR��PD� GLI I LFL OPHQWH� U LXVFLDPR� D� FUHDUH� TXHL�PRPHQWL� GL� DJJUHJD]LRQH� SUHYHQWLYD� FKH�VLDQR� YHUDPHQWH� IDWW L� SHU SUHYHQLUH� L O� GDWR�QHJDWLYR��FKH�SRL� LQYHFH�GREELDPR�ULVROYHUH�4XHVWD� PL� VHPEUD� GHEED� HVVHUH� VRSUDWWXWWR�IXQ]LRQH� GHO� PDUNHWLQJ�� XQD� IXQ]LRQH� DQFKH�GL� FROOHJDPHQWR� FRQ� OH� QRVWUH� 8QLWj� 6DQLWDULH�/RFDOL� SHU� LQGLFDUH� PRGHOO L� RUJDQL]]DWLYL� LQ�TXHVWR� VHWWRUH� H VWUHPDPHQWH� GLI I LFL OH� H�GHOLFDWR�%DVWHUHEEH� DYHUH� D� GLVSRVL]LRQH� GHJOL�RSHUDWRUL� TXDOLI LFDWL� FKH� DEELDQR� LQWHQ]LRQH�GL�VYROJHUH� L O� ORUR� UXROR�DQFKH�H�VRSUDWWXWWR�DO�GL�IXRUL� GL� YRORQWj� SUHGHWHUPLQDWH� PD� FRQ� OR�VSLU LWR� GL� LQL]LDW LYD� FKH� q� DVVROXWDPHQWH�QHFHVVDULR�� 2SHUDWRUL� TXDOLI LFDWL� � TXHVWR� q� XQ�DOWUR� SXQWR� GROHQWH� GHOOD� QRVWUD� VLWXD]LRQH��,QIDWW L� � QRL� VLDPR� DQFRUD� OHJDWL� DG� XQDIRUPD]LRQH� GL� W LSR� WUDGL]LRQDOH� FKH� FUHD�VROWDQWR� R� TXDVL� VHPSUH� I LJXUH� GL� W LSR�WUDGL]LRQDOH�� 4XHVWR� QDVFH� HYLGHQWHPHQWH�GDOOD� FXOWXUD� SUHYDOHQWH� FKH� q� TXHOOD� GHO�FHQWUR� RVSHGDOLHUR� FRPH� SXQWR� XQLFR� GL�U LIHULPHQWR� HVVHQ]LDOH� QHOOD� FXUD� GHOOD� VDOXWH��QHO� PRPHQWR� LQ� FXL� TXHVWD� PDQLIHVWD� GHL� GDWL�SDWRORJLFL�DFXWL�/R� VWHVVR� RVSHGDOH� FRPH� PRPHQWR� GL�U LIHULPHQWR� GHO� WRVVLFRGLSHQGHQWH� L Q� IDVH�DFXWD� GHYH� HVVHUH� FRQVLGHUDWR� VROWDQWR� XQ�IDWWR� HFFH]LRQDOH�� 1RQ� SRVVLDPR� FRQVLGHUDUOR�FRPH� XQ� IDWWR� URXWLQDULR�� VX� TXHVWR� GREELDPR�LQWHUYHQLUH� LQ�PRGR�GLYHUVR��0D� OD� IRUPD]LRQH�GHO� SHUVRQDOH� QRQ� q� FHUWDPHQWH� IDFLOH� LQ�
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TXHVWD� IDVH�� 1RL� YHGLDPR� FKH� G LI I LFL OPHQWH� OH�QRVWUH�8�6�6�/�� LQWHQGRQR�DYYDOHUVL�GHOO ¶RSHUD�GL� XQR� SVLFRORJR�� 6L� FKLHGRQR� GL� SL�� DOWUH�I LJXUH� SURIHVVLRQDOL� � 9HGLDPR� FKH� TXHVWR�UXROR� YLHQH�DQFRUD� FRQVLGHUDWR� FRPH�XQ� UXROR�HVWUHPDPHQWH� PDUJLQDOH�� (YLGHQWHPHQWH�TXHVWR� GHULYD� DQFKH� GD� XQD FDUHQ]D� GL�LQIRUPD]LRQH� FKH� QRL� GREELDPR�DVVROXWDPHQWH�VXSHUDUH�0L� ID� SLDFHUH� SUHVHQWDUH� TXHVWR� O LEUR� SHUFKp�HVVR�SRWUj�HVVHUH�XWL OH�GRFXPHQWR�SHU� L�QRVWU L�GLU LJHQWL� � H� DQFKH� SHU� O ¶$VVHVVRUDWR� QHO�PRPHQWR� LQ� FXL� GREELDPR� DQGDUH� D� FRPSLHUH�XQ� VDOWR� GL� TXD OLWj� FRQ� L O� SLDQR� VDQLWDULR�UHJLRQDOH� FKH� SXUWURSSR� QRQ� F¶q� DQFRUD�� 'LFR�³SXUWURSSR´�� PD� LQ� FHUW L� PRPHQWL� SHQVR� FKH�VLD� DQFKH� XQ� EHQH�� SHUFKp� LQ� TXHVWL� DQQL� q�PDWXUDWD� XQD� FXOWXUD� GLYHUVD�� 6WD� PDWXUDQGR�XQD� YLVLRQH� SL�� DPSLD� GHL� SUREOHPL� VDQLWDUL�QHO� FRPSO HVVR� GHOOD� PHGLFLQD� VRFLDOH�� QHO�UDSSRUWR� FRQ� OD� WRVVLFRGLSHQGHQ]D�� QHO�UDSSRUWR� FRQ� OD� QXRYD� SVLFKLDWU LD�� LQ� XQ�GLYHUVR� UDSSRUWR� FRQ� LO� SUREOHPD�GHJOL� DQ]LDQL�FKH�RJJL�VWD�VFRSSLDQGR� LQ� WHUPLQL�GUDPPDWLFL�LQ� TXDQWR� LQ� /RPEDUGLD� DEELDPR� XQD�VLWXD]LRQH� GL� W UDWWDPHQWR� HFRQRPLFR� SHU� OH�FDVH�GL�U LSRVR�PROWR�GLVHJXDOH�, O� SUREOHPD� GHJOL� DQ]LDQL� FURQLFL� q� XQSUREOHPD� FKH� FHUWDPHQWH� GHYH� HVVHUH� WHQXWR�SUHVHQWH� DOO ¶ LQWHUQR� GHOOD� PHGLFLQD� VRFLDOH��0D� L� SUREOHPL� GL� TXHVWH� FDWHJRULH�� ² GHJOL�DQ]LDQL�� GHJOL� KDQGLFDSSDW L� � GHL�WRVVLFRGLSHQGHQWL� ² VRQR� SUREOHPL� OHJDWL�DQFKH� D� XQ� UDFFRUGR� VWUHWWR� FRQ� L� SUREOHPL�SVLFRORJLFL� SHUFKp� VRQR� OH� FDWHJRULH� SL��GHEROL� � VRQR� OH� FDWHJRULH� SL�� HPDUJLQDWH��VRQR� OH� FDWHJRULH� YHUVR� OH� TXDOL� GREELDPR�DYHUH� SL�� DWWHQ]LRQH��1RQ� VROWDQWR� JXDUG DQGR�
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DL� SUREOHPL� PHGLFL� H� VDQLWDUL� SHU� VH� VWHVVL � �PD� JXDGDQGR� DQFKH� H� VRSUDWWXWWR� DG� XQ�UHFXSHUR� GL� FDUDWWHUH� SVLFRORJLFR� FKH� q�DVVROXWDPHQWH�LPSRUWDQWH�)RQGDPHQWDOH�� SHU� I LQLUH�� q� L O� IDWWR� FKH� FL� VL�DYYLFLQL� LQ� WHUPLQL�PRGHUQL� DG� XQ� WHPD�GL� FRVu�JUDQGH� LPSRUWDQ]D�� q� SHU� TXHVWR� PRWLYR� FKH�GHVLGHUR� FRQIRUWDUH� H� VSURQDUH� JOL� DXWRUL� DG�DQGDUH�DYDQWL�VXOOD�VWUDGD�GL�TXHVWD�U LFHUFD�
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6HFRQGR�&DSLWROR&20(�&5($5(�(�3520829(5(�81�0(5&$72�3(5�/$�48$/,7¬�'(//$�9,7$%HQJW²$NH�:HQQEHUJ

35(0(66$1HOOD� YHFFKLD� I LDED OD� SLFFROD� SULQFLSHVVD�EDFLz� L O� UDQRFFKLR� HG� L O� UDQRFFKLR� GLYHQQH� XQ�EHOO LVVLPR� SULQFLSH�� 6HFRQGR� %UXQR�%HWWHOKHLP� OD� I LDED� q� XQ� PRGR� VLPEROLFR� SHU�LQWURGXUUH� OD� UDJD]]LQD� DO� SUREOHPD� GHOOD�FUHVFLWD� H� GHO� GLYHQWDUH� GRQQD�� /D� IDYROD�GHVFULYH� FRPH� OD� UDJD]] D� GHEED� YLQFHUH� OD�VXD� SDXUD� HG� L O� VXR� GLVJXVWR� SHU� L O � UDQRFFKLR�H� FRPH� OHL� GHEED� URPSHUH� L O� OHJDPH� FRQ� LO�SDGUH� SHU� SRWHU� YHGHUH� OD� EHOOH]]D� GHO�JLRYDQH�XRPR²SULQFLSH�/D� VWHVVD� I LDED� SXz� HVVHUH� XWL O L]]DWD� SHU�L O OXVWUDUH�FRPH�JOL� LPSLHJDWL�GL�XQD�FRPSDJQL D�R� GL� XQD� LVW LWX]LRQH� GHYRQR� FUHVFHUH� QHOOD�UHOD]LRQH� FRQ� L� ORUR� XWHQWL� � 1HO� YHFFKLR� PRGR�GL� SHQVDUH� O ¶XWHQWH� q� GLVWDQWH� H� LQYLVLELOH�� (G�q� DQFRUD� PLJOLRUH� VH� QRQ� FUHD� SUREOHPL�� Ê�YHUDPHQWH�VHFFDQWH�TXDQGR� ID� U LFKLHVWH�FRPH�LO� UDQRFFKLR� QHOOD� I LDED�� 3HUFK p� GRYUHEEHUR�JOL� LPSLHJDWL� HVVHU� FRVWUHWW L� D� JLRFDUH��PDQJLDUH� H� GRUPLUH� LQVLHPH� DO� GLVJXVWRVR�UDQRFFKLR"� /D� ULVSRVWD� q� VHPSOLFH�� SHUFKp�HVVL� VRQR� REEOLJDWL� D� VHUYLUH� L O� FO LHQWH� QHOOR�VWHVVR�PRGR� LQ� FXL� OD� SULQFLSHVVD� IX� FRVWUHWWD�D� PDQWHQHUH� OD� VXD� SURPHV VD� TXDQGR� LO�UDQRFFKLR�DYHYD�PDQWHQXWR�TXHOOD�IDWWD�D� OHL�4XHVWR� DUW LFROR� GHVFULYH� OD� FUHVFLWD� GL� XQ�PHUFDWR� SHU� OD� TXDOLWj� GHOOD� YLWD�� , O� PHUFDWR�
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SHU� OD� TXDOLWj� GHOOD� YLWD� q� RJJL�PROWR� U LVWUHWWR��PD� q� LQ� FUHVFLWD�� /H� LVW LWX]LRQL� QRQ� YRJOLRQR�HVDXGLUH� OH� U LFKLHVWH� FKH� SURYHQJRQR� GDJOL�XWHQWL� � , O � SUREOHPD� q� FKH� QRQ� ULHVFRQR� DQFRUD�D� YHGHUH� L O� SULQFLSH� H� LQ� FKH� PRGR� O¶HVDXGLUH�OH� U LFKLHVWH� SHU� OD� TXDOLWj� GHOOD� YLWD� GDUHEEH�ORUR� SL�� U LVXOWDW L� H� SL�� VXFFHVVR� LQ� IXWXUR��5LWHQJR� FKH� LO� QRVWUR� FRPSLWR� VLD� TXHOOR� GL�DLXWDUOH�D�YHGHUH�4XHVWR� DUW LFROR� SUHVHQWHUj� FLz� FKH� KR�LPSDUDWR� SDUWHFLSDQGR� DG� XQ� SURJHWWR� DYYLDWR�GDOO ¶$VVRFLD]LRQH� GHO� /DYRUR� SHU� O ¶,QGXVWULD� GL�,QJHJQHULD� (OHWWU LFD� H� 0HFFDQLFD� LQ� 6YH]LD��/H� SL�� JUDQGL� HG� LPSRUWDQWL� LQGXVWULH� VYHGHVL��FRPH� 9ROYR�� 6DDE�6FDQLD�� $VHD�� (OHFWUROXF��(ULFVRQ� DSSDUWHQJRQR� D� TXHVWD� $VVRFLD]LRQH��/R� VFRSR� GHO� SURJHWWR� HUD� TXHOOR� GL� WURYDUH�QXRYL�H�SL��DPSL�HI I LFLHQWL�SURFHVVL�SHU�FUHDUH�H� VYLOXSSDUH� QXRYL� SURGRWW L� H� VHUYL]L� � 4XHVWR�SURJHWWR�� FKH� q� DQGDWR� DYDQWL� SHU� FLUFD� VHLDQQL�� q� RUD� FRPSOHWDWR� HG� L� QRVWU L�VXJJHULPHQWL� VRQR� PHVVL� LQ� SUDWLFD�QHOO ¶ LQGXVWULD�� (VVHQGR� XQ� LQJHJQHUH�HOHWWURQLFR� FKH� DYHYD� ODYRUDWR� FRPH�FRQVXOHQWH� GHO� PDQDJHPHQW� SHU� YHQWLFLQTXH�DQQL�� HG� HVVHQGR� XQR� GHL� SLRQLHUL� QHO� WUDLQLQJ�FRQ� L� 7 �*URXSV� LQ� 6YH]L D��� L O � PLR� FRPSLWR� HUD�TXHOOR� GL� FKLDULUH� O ¶DVSHWWR� XPDQR� GHL�SUREOHPL�8QD� GHOOH� QRVWUH� FRQFOXVLRQL� q� VWDWD� TXHOOD�FKH� q� LPSRUWDQWH� SHU� L� SDUWHFLSDQWL� QHO� ODYRUR�GL� VYLOXSSR� LPSDUDUH� D� YHGHUH� L O� ³PHUFDWR´�IXWXUR�� 6HQ]D� DOFXQH� LSRWHVL� FLUFD� L O� IXWXUR� q�LPSRVVLELOH�SHU�HVVL�YDOXWDUH� OH�GLYHUVH� LGHH�H�GDUH� VXELWR� GHOOH� SULRULWj�� 1HJOL� HVSHULPHQWL�SUDWLFDWL� KR� U L OHYDWR� FKH� OD� PLD� YLVLRQH� GHO�
� $$� �99� � ³7�± *URXS´ �&/83�����



��
PHUFDWR� IXWXUR�HUD�GLYHUVD�GD�TXHOOD�GL� FRORUR�FKH� HUDQR� VSHFLDOL]]DWL� LQ� WHFQRORJLD�� 4XHVWD�IX� XQ¶DUHD� LQ� FXL� SRWHL� GDU H� XQ FRQWULEXWR�LPSRUWDQWH�� 1RQ� DYUHL� SRWXWR� GDUH� TXHVWR�FRQWULEXWR� VH� QRQ� DYHVVL� DYXWR� OD� SRVVLELO L Wj�GL� ODYRUDUH� FRQ� L� 7²JURXSV� H� OR� 6YLOXSSR�8PDQR��4XHVWR�q� L O�PRWLYR�SHU�FXL� U LWHQJR�FKH�L� IRUPDWRUL� JLRFKLQR� XQ� UXROR� LPSRUWDQWH� QHO�GDU�IRUPD�DOOD�VRFLHW j�IXWXUD�
����/(�',$/(77,&+(�'(//$�9,7$�02'(51$/D� PDJJLRU� SDUWH� GHOOD� JHQWH� U LFRQRVFH� XQD�GXDOLWj� WUD� FLz� FKH� SRWUHEEH� FKLDPDUH� OD�SURSULD� YLWD� SULYDWD� H� OD� SURSULD� YLWD�SURIHVVLRQDOH� R� ODYRUDWLYD�� 6DSSLDPR� FKH� QRL�GREELDPR� DJLUH� QHOOD� QRVWUD� YLWD�SURIHVVLRQDOH� VHFRQGR�GHJOL� VWDQGDUGV�H�GHOOH�UHJROH� FKH� QRQ� VL� DSSOLFDQR� QHOOD� QRVWUD� YLWD�SULYDWD�� ,Q� 6YH]LD�� TXDVL� WXWWH� OH� SHUVRQH� WUD� L���� HG� L� ��� DQQL� VRQR� FRLQYROWH� QHOOD� YLWD�ODYRUDWLYD�� 2JQXQR� q� SHUFLz� VRJJHWWR� D�TXHVWR� GXDOLVPR�� /D� VROX]LRQH� QRQ� VWD� QH O�GLUH� FKH� OD� YLWD� ODYRUDWLYD� GRYUHEEH� HVVHUH�FRPH� OD� YLWD� SULYDWD�� (G� q� DQFKH� LPSRVVLELOH�GLUH� FKH� OD� YLWD� SULYDWD� GHEED� HVVHUH� WUDWWDWD�FRPH� OD� YLWD� SURIHVVLRQDOH�� &LDVFXQR� GHYH�WURYDUH�XQD�VLQWHVL�XQLFD� WUD�TXHVWL�GXH�PRQGL�SHU�VRSUDYYLYHUH�SVLFRORJLFDP HQWH�'DO� PRPHQWR� FKH� QRQ� FL� VRQR� FRQI LQL� HVWHUQL�RYYL� R� FKLDUL� WUD� TXHVWL� GXH� PRQGL� GREELDPR�DIIURQWDUH� L O� IDWWR� FKH� TXHVWL� GXH� PRQGL� VRQR�GHOOH� FRVWUX]LRQL� PHQWDOL� � 'REELDPR� FDPELDUH�EUXVFDPHQWH� FRQ� OD� PHQWH� OD� PDUFLD� GD� XQ�PRQGR� DOO ¶DOWUR�� &RPH� SRVVLDPR DOORUD�HOHQFDUH� OH� GLI IHUHQ]H� WUD� TXHVWL� GXH� PRQGL"�+R� VFRSHUWR� FKH� XQ� PRGR� GL� VSLHJDUH� OD�
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GLYHUVLWj� q� GL� RVVHUYDUH� L� GLYHUVL� VLJQLI LFDWL�GHOOH�QRVWUH�D]LRQL�QHL�GXH�VLVWHPL�8Q¶D]LRQH� QHOOD� VIHUD� SULYDWD� q� YLVWD� FRPH�TXDOFRVD� FKH� YLHQH� HVHJXLWD� SHU� VRGGL VIDUH� L�QRVWU L� ELVRJQL�� 6HPEUD� HVVHUH� DFFHWWDWR� LQ�JHQHUH� FKH� QRL� QHOOD� YLWD� SULYDWD� VLDPR� OLEHUL�GL� VFHJOLHUH� FLz� FKH� YLHQH� LQFRQWUR� DL� ELVRJQL��QRVWU L� H� D� TXHOO L� GHJOL� DOWU L� � 1HOOD� YLWD�SURIHVVLRQDOH�� G¶DOWUR� FDQWR�� O ¶ LGHD� GL� EDVH� q�TXHOOD� GL� GDUH� VRGGLV ID]LRQH� DL� ELVRJQL� DOWUXL� �, O � VHJQDOH� FKH� FL� LQGLFD� VH� QRL� VLDPR� QHOOD�VIHUD� SURIHVVLRQDOH� R� QHOOD� VIHUD� SULYDWD� q� L O�SDJDPHQWR�� , O� SDJDPHQWR� FL� LPSRQH� GHJOL�REEOLJKL�� 4XDOVLDVL� FRVD� IDFFLDPR�� OD�IDFFLDPR� SHU� TXDOFXQ� DOWUR�� 1HOOD� YLWD�SURIHVVLRQDOH� DEELDPR FOLHQWL� R� XWHQWL� � 1HOOD�YLWD�SULYDWD�QRQ�QH�DEELDPR�,Q� PROW L� FDVL� q� GLI I LFL OH� GLUH� FKL� q� L O�FO LHQWH�XWHQWH� R� YHUVR� FKL� VL� KDQQR� GHJOL�LPSHJQL�� PD� LQWXLW LYDPHQWH� VDSSLDPR� FKH� F¶q�TXDOFXQR� Oj� IXRUL� FKH� GRYUHEEH� WUDUUH�EHQHI LFLR�GDOOH�QRVWUH�D]LRQL�H�SHU� L O TXDOH�QRL�ODYRULDPR�� &Lz� FKH� q� VLQJRODUH� q� FKH� QRL�VLDPR� SURIHVVLRQLVW L� H� FOLHQWL�XWHQWL� DOOR�VWHVVR� WHPSR�� &RPH� SURIHVVLRQLVW L� QRL�ODYRULDPR� SHU� DOWUH� SHUVRQH�� PD� FRPH�FOLHQWL�XWHQWL� LQFRQWULDPR� SHUVRQH� FKH� VL�VXSSRQH�ODYRULQR�SHU�QRL�, O� PRGR� SHU� IDUH� X QD� VLQWHVL� GL� TXHVWL� GXH�PRQGL� q�� QDWXUDOPHQWH�� UHQGHUFL� FRQWR� FKH� LQ�HQWUDPEL� L� FDVL� VLDPR� GHJOL� HVVHUL� XPDQL��&RPH� FOLHQWH�XWHQWH� XPDQR� SRVVLDPR� FDSLUH�H� LPPDJLQDUH� TXDOH� VDUHEEH� XQ� EXRQ� DWWR�SURIHVVLRQDOH� QHL� QRVWUL� FRQIURQWL� � H� FRPH�SURIHVVLRQLVW L� VLDP R� LQ� JUDGR� GL� FDSLUH� H�LPPDJLQDUH� JOL� HI IHWW L� GHL� QRVWUL� DWW L� VXO�FOLHQWH�XWHQWH�
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���� &20(�6,�69,/833$�,/�0(5&$72,Q� XQD� UHOD]LRQH� GL� XQR� GHL� SL�� LPSRUWDQWL�LVW LWXW L� GL� U LFHUFD� GHOO ¶ LQGXVWULD� 6YHGHVH� JOL�DXWRUL� IDQQR� OD� VHJXHQWH� DI IHUPD]LRQH� FLUFD� L O�UXROR�GHOO ¶HFRQRPLD��������³8QD� SDUWH� LPSRUWDQWH� GHOOD� FUHD]LRQH� GHO�VDSHUH� LQGXVWULDOH� VL� VYROJH� FRQ� OR�VSHULPHQWDUH� QXRYH� FRPELQD]LRQL� VXO�PHUFDWR�� 3RVVLDPR� RVVHUYDUH� FRPH� OH�FRPSDJQLH�VLDQR�PHJOLR�SUHSDUDWH�D� WHVWDUH�H�VSHULPHQWDUH� VXOOD� SLD]]D� GHO� PHUFDWR SHU�SRWHU� WURYDUH� EXRQH� DSSOLFD]LRQL�� SLXWWRVWR�FKH� VYROJHUH� XQD� ULFHUFD� VLVWHPDWLFD� SHU�WURYDUH� EDVLODUL� VROX]LRQL� WHFQLFKH� PLJOLRUL� � � �1HOOD� QRVWUD� HSRFD� VWD� SHUGHQGR� LPSRUWDQ]D�LO� U LVXOWDWR� SXUDPHQWH� WHFQLFR� H� OD� TXHVWLRQH�FHQWUDOH� VDUj� OD� FDSDFLWj� GHO PHUFDWR� GL�VHOH]LRQDUH�OH�EXRQH�DSSOLFD]LRQL�´3RVVLDPR� ULIRUPXODUH� FLz� LQ� XQ� DOWUR� PRGR�� , O�VLJQLI LFDWR� GHOOD� YLWD� SURIHVVLRQDOH� q� GL� FUHDUH�XQD� VWUXWWXUD� GLQDPLFD� QHOOD� TXDOH� OD�FRQRVFHQ]D� H� OD� WHFQRORJLD� SRVVDQR� HVVHUH�XVDWH� H� WUDVIRUPDWH� LQ� PRGR� WDOH� GD�FRQWULEXLUH� DOOD� VRGGLVID]LRQH� GHL� ELVRJQL� GL�XQ�FOLHQWH�XWHQWH�/H� GLDOHWW LFKH� GHOOD� YLWD� GL� ODYRUR� PRGHUQD�DIIHUPDQR� FKH� L� FO LHQWL�XWHQWL� HG� L� ³ ODYRUDWRUL´�VRQR� OH� VWHVVH� SHUVRQH� HG� KDQQR� LQ� FRPXQH�XQD� FRVD�� FLRq� HVVL� VRQR� WXWW L� HVVHUL� XPDQL��/R� VYLOXSSR� GHO� PHUFDWR� q� SHUFLz� HTXLYDOHQWH�DOOR� VYLOXSSR� GHO� FOLHQWH�XWHQWH�� L O � FKH��QDWXUDOPHQWH�� QRQ� q� QLHQWH� GL� PHQR� FKH� OR�VYLOXSSR�GHOO ¶XRPR�4XDOVLDVL� RUJDQL]]D]LRQH� FKH� YRJOLD�VYLOXSSDUH� QXRYL� SURGRWW L� H� VHUYL]L� GHYH�SHUFLz� LQWHUHVVDUVL�DOOR�VYLOXSSR�XPDQ R�&Lz� FKH� LO� FO LHQWH�XWHQWH� YXROH�� H� FLz� FKH�
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FKLHGHUj��VL�DGDWWD�DOOD�SURSULD�YLVLRQH�GL�Vp�� , �FDPELDPHQWL� QHO� PHUFDWR� SRVVRQR�� SHUFLz��HVVHUH� LQWHUSUHWDWL� FRPH� FDPELDPHQWL� QHO�PRGR� LQ� FXL� QRL� YHGLDPR� QRL� VWHVVL� FRPH�FOLHQWL� R� XWHQWL� � 6H� SRWHVVLPR� ULVSRQG HUH� DOOD�GRPDQGD� GL� FRPH� LO� FO LHQWH�XWHQWH� GHI LQLUHEEH�VH� VWHVVR�� LQ� IXWXUR� QRL� DYUHPPR� DOORUD� L�PH]]L� SHU� GHFLGHUH� TXDOL� SURGRWW L� H� VHUYL]L�VDUHEEHUR�SL��DGDWW L�SHU� OH� U LFKLHVWH� IXWXUH�GHO�PHUFDWR�� 8Q� PRGR� SHU� U LVSRQGHUH� D� TXHVWD�GRPDQGD� q� TXHOOR� GL� FHUFD UH� GHL� FDPELDPHQWL�QHOOD�YLWD�SURIHVVLRQDOH�'DO� PRPHQWR� FKH� O¶HFRQRPLD� VL� DGHJXD� DL�PRGL� GL� SHQVDUH� GHL� FOLHQWL� L� FDPELDPHQWL�QHOOD� YLWD� SURIHVVLRQDOH� U LI OHWWHUDQQR� TXHVWL�PRGL�GL�SHQVDUH�/H� FXUYH� SUHVHQWDWH� QHOOD� I LJXUD� �� VRQR�W LSLFKH�� &XUYH� VLPLOL� VL� W URYHUDQQR� LQ� TXDVL�WXWWH� OH� VWDW LVW LFKH�� TXDOVLDVL� VLD� L O� SDHVH� FKH�SUHQGLDPR� LQ� FRQVLGHUD]LRQH�� /H� FXUYH� FL�LQGLFDQR� FKH� F¶q� XQR� VFDUWR� QHO� U LVDOWR� FKH� VL�Gj� DOOD� YLWD� SURIHVVLRQDOH� GDO� SHULRGR� GHO�ODYRUR� DJULFROR� D� TXHOOR� GHO� ODYRUR� LQGXVWULDOH�HG� LQ� VHJXLWR� GDO� SHULRGR� GHO� ODYRUR�LQGXVWULDOH� DO� SHULRGR� GHO� ODYRUR� FRQ�³O ¶ LQIRUPD]LRQH´��5XVVHO�������&RVD� FL� GLFRQR� TXHVWH� FXUYH� FLUFD� L�FO LHQWL�XWHQWL"1HOO¶HUD� DJULFROD� JUDQ� SDUWH� GHOOD� YLWD�SURIHVVLRQDOH� HUD� RYYLDPHQWH� GLUHWWD� D�VRGGLVIDUH� L O� FO LHQWH� QHOOD VXD� TXDOLWj� GL�FRQVXPDWRUH�� &RQ� O¶HUD� LQGXVWULDOH� IX�SRVVLELOH� VRGGLVIDUH� DOWUH� HVLJHQ]H� FKH�SRWUHPPR� GHI LQLUH� FRPH� EHQHVVHUH�� 4XHVWD�HUD� OD� VRFLHWj� GHL� SURGRWW L� G¶XVR� GRYH� OD�UHOD]LRQH� WUD� OD� YLWD� SURIHVVLRQDOH� HG� L O�FO LHQWH�XWHQWH� HUD� GHI LQLWD� FRPH� YHQG LWD��DFTXLVWR�H�I UXL]LRQH�
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, O � FO LHQWH� HUD� XQ� DFTXLUHQWH� GL�PHUFL� R� VHUYL]L� �(�FKH�QH�q�DOORUD�GHOO ¶HUD�GHOO ¶ LQIRUPD]LRQH"/DUV� ,QJHOVWDP� ������� KD� GLPRVWUDWR� LQ� XQD�UHOD]LRQH� SHU� L O � JRYHUQR� VYHGHVH� FKH� OD�VRFLHWj� VYHGHVH� GL� RJJL� VL� EDVD� VXOO ¶ LGHD� GHO�VHO I � VHUYLFH�� /D� VXD� GHI LQL]LRQH� FRQFRUGD� FRQ�TXHOOD� GL� $OYHLQ� 7RII LHU� ������� L O� TXDOH�GHVFULYH�L O�FO LHQWH�FRPH�SURVXPHU�³3URVXPLQJ� q� OD� SURGX]LRQH� GL� EHQL� H� VHUYL]L� �QRQ� SHU� OD� YHQGLWD� Qp� SHU� OR� VFDPELR�� PD� SHU�L O �SURSULR�XVR�´3RWUHPPR� ULIRUPXODUH� TXHVW¶DI IHUPD]LRQH� LQ�XQ� DOWUR� PRGR�� 6WLDPR� OHQWDPHQWH� FDPELDQGR�DWWHJJLDPHQWR�YHUVR� L�SURGRWW L� � OD� WHFQRORJLD�H�JOL� RJJHWW L� G¶XVR�� L� VHUYL]L� � 3HU� PROW L� YHUVL� O L �DEELDPR� YLVW L� FRPH� TXDOFRVD� GD� DYHUH�� 2UD�VW LDPR� YHGHQGROL� VHPSUH� SL�� FRPH� TXDOFRVD�FKH�QRL�YRJOLDPR�X VDUH�
���� /$�'20$1'$�&5(6&(17(�',�81¶()),&,(1=$�(67(51$6H� LO� FO LHQWH� Gj� VHPSUH� SL�� LPSRUWDQ]D�DOO ¶XVR�SUDWLFR� GHL� ³SURGRWW L´� � FRVD� LPSOLFD� FLz� SHU� OR�VYLOXSSR�GL�QXRYL�SURGRWW L�H�GL�QXRYL�VHUYL]L"8Q�PRGR� SHU� DI I URQWDUH� TXHVWR� SUREOHPD� q� GL�GHI LQLUH� OD� G LI IHUHQ]D� WUD� HI I LFLHQ]D� LQWHUQD� HG�HII LFLHQ]D� HVWHUQD�� /D� GLI IHUHQ]D� WUD� XQ�DFTXLUHQWH�HG�XQ�SURVXPHU�q� FKH�TXHVW¶XOW LPR�q� SL�� LQWHUHVVDWR� DO� ³YDORUH� GL� XW L O L Wj´� GL� XQ�SURGRWWR� FKH� QRQ� DO� ³YDORUH� GL� SURGX]LRQH´�FKH� YLHQH� GL� VROLWR� PHVVR� LQ� FDPSR�� 1RQ�LPSRUWD� VH� L O� SURGRWWR� SXz� HVVHUH� SURGRWWR�HFRQRPLFDPHQWH� H� YHQGXWR� D� EDVVR� SUH]]R��VH�SRL�QRQ�IXQ]LRQD�DGHJXDWDPHQWH ��
� 1�G� U � � 4XHVWR� FRQFHW WR � q � D O � FHQW UR � GH O � G LEDW W L WR � LQ �, WD O LD �F L UFD� L O �VHUY L] LR �SXEEO LFR�
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, O � SURVXPHU� q� SURQWR� D� SDJDUH� OD� GLI IHUHQ]D�WUD� L O� YDORUH� GL� XW L O L Wj� HG� L O� FRVWR� LQ� VDFULI LFL�FKH� GHYH� IDUH� SHU� SRWHU� DYHUH� O ¶XW L O L Wj� GHO�SURGRWWR� R� GHO� VHUYL]LR�� /¶XW L O L Wj� HG� L� VDFULI LFL�QRQ� YHQJRQR� VHPSUH� FDOFRODWL� LQ� GHQDUR��3RWUHEEHUR� HVVHUH� FDOFRODWL� LQ� WHPSR� VSHVR��LQ� VLFXUH]]D� R� LQVLFXUH]]D�� LQ� EHQHI LFL� VRFLDOL�R� LQ�VYDQWDJJL�VRFLDOL�4XHVWR� PXWDPHQWR� DYUj� SURIRQGH�FRQVHJXHQ]H� SHU� OD� VW UXWWXUD� GHOOD� YLWD�SURIHVVLRQDOH� H� GHO� SURFHVVR� DWWUDYHUVR� L O�TXDOH� VYLOXSSLDPR� QXRYL� SURGRWW L� H� QXRYL�VHUYL]L� � , O � SURGRWWR� R� L O� VHUYL]LR� GHYH� HVVHUH�FRVWUXLWR� H� IDWWR� LQ�PRGR� WDOH� FKH� VDUj� IDFLOH��VLFXUR�� H� SUDWLFR� GD� XVDUH�� PD� TXHVWR� QRQ� q�VXII LFLHQWH�� 6DSSLDPR� FKH� JUDQ� SDUWH� GHL�SURGRWW L� R� GHL� VHUYL]L� � FRPSUHQGRQR� XQD�WHFQRORJLD� PROWR� FRPSOLFDWD� H� FKH� VL� EDVDQR�VX� XQ� VDSHUH� FKH� SXz� HVVHUH� GLI I LFL O LVVLPR� GD�FRPSUHQGHUH� SHU� O ¶XWHQWH� FRPXQH�� 3HU�VHPSOLI LFDUH� O ¶XVR� q� QHFHVVDULR� PXRYHUH�ULVRUVH�GDOOD� ³SURGX]L RQH´� LQWHUQD�DO� ³I URQWH´�H�IRUQLUH� VLD� L� VHUYL]L� PDWHULDOL� FKH� TXHOO L�LPPDWHULDOL�DO�FRQVXPDWRUH� �/¶XW L O L Wj� GHO� SURGRWWR�VHUYL]LR� GLSHQGHUj� DOORUD�GLUHWWDPHQWH� GDOOD� TXDOLWj� GHOOD� IRUQLWXUD� H� LQ�PROW L� FDVL� GDOOD� IRUQLWXUD� VWHVVD� VL�U LFDYHUDQQR�L�YHUL�U LVX OWDW L�
���� /$�5,&(5&$�,178,7,9$'(//$�48$/,7¬�'(//$�9,7$,Q� TXDOVLDVL� PRGR� IRUPXOLDPR� OH� GRPDQGH� GL�FRPH� HOHYDUH� O ¶HI I LFLHQ]D� HVWHUQD� GRYUHPR�VHPSUH� FRQIURQWDUFL� FRQ� GRPDQGH� ULJXDUGDQWL�
� 1�G� U � � 4XHVWD� QRWD� SRU WD � QH L � VHUY L] L � SXEEO LF L � D � GDUH�D O OD � ³ IRUQ L WXUD´ � GH O � VHUY L] LR � XQ ¶D W WHQ]LRQH� D OPHQR� SDU L �D �TXH O OD �SUHV WD WD �D O O ¶R UJDQL]]D]LRQH�
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L O � FRPSRUWDPHQWR� GHO� FOLHQWH�XWHQWH�� 1RQ�SRVVLDPR� IDUH� QXOOD� VH� L O� F O LHQWH� VWHVVR� VL�FRPSRUWD� LQ� PRGR� GLVWUXWW LYR� IDFHQGR�FRQIXVLRQH"�
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4XHVWR� SUREOHPD� IX� EHQ� IRUPXODWR� LQ� XQ�SURJUDPPD� VYHGHVH� VX� FRPH� WUDWWDUH� FRQ� JOL�DOFROLVW L�³1RL� SRVVLDPR� DLXWDUH� JOL� DOFROLVW L� TXDVL� LQ�WXWWR� H� GDU� ORUR� WXWW L� L � W LSL� GL� WUDWWDPHQWL� H�VHUYL]L� � PD� F¶q� XQD� FRVD� FKH� QRQ� SRVVLDPR�IDUH�� QRL� QRQ� SRVVLDPR� HVVHUH� VREUL� DO� ORUR�SRVWR�� 5LPDQHUH� VREULR� q� TXDOFRVD� FKH� HVVL�GHYRQR�IDUH�GD�VROL´�6DSSLDPR� FKH� XQ� XVR� HII LFLHQWH� GL� XQ�FRPSXWHU� U LFKLHGH� XQ� FDPELDPHQWR� QHOOH�DELWXGLQL� GL� ODYRUR� H� SHUFLz� X Q� FDPELDPHQWR�GHO� FRPSRUWDPHQWR�� 1HOOR� VWHVVR� PRGR� LQ� FXL�O ¶HVVHUH�VREULR�SHU�JOL�DOFROLVW L�SUHVHQWHUj�XQD�TXDOLWj� GHOOD� YLWD� SL�� HOHYDWD�� O ¶XVR� GHO�FRPSXWHU� SXz� SUHVHQWDUH� DOO ¶ LQGLYLGXR� XQD�TXDOLWj� GHOOD� YLWD� SL�� DOWD�� Ê� UDJLRQHYROH�SHQVDUH� FKH� GREELDPR� U DVVHJQDUFL� H� ODVFLDUH�L O� SUREOHPD� DOO ¶ LQGLYLGXR� H� VSHUDUH� FKH� HJOL�FDPELHUj� GD� VROR"� , O� VHUYL]LR� GRYUHEEH�LQFOXGHUH� XQ� SR¶� GL� DLXWR� SHU� FDPELDUH� L O�FRPSRUWDPHQWR� LQGLYLGXDOH"� Ê� RYYLR� FKH� VL�U LFKLHGH� TXHVWR� SHU� JOL� DOFROLVW L� � H� VDSSLDPR�FKH� TXHVWR� YLHQH� ULF KLHVWR� LQ�PROW L� FDVL� LQ� FXL�YRJOLDPR� SHUIH]LRQDUH� QXRYH� FRQRVFHQ]H� H�QXRYH� WHFQRORJLH�� /D� ULVSRVWD� q��QDWXUDOPHQWH�� FKH� QRL� YRJOLDPR� DLXWDUH� L O�FO LHQWH� DG� XVDUH� XQ� FRPSRUWDPHQWR� SL��FRVWUXWW LYR�� 6H� YRJOLDPR� IDUH� TXHVWR��GREELDPR� ULVSRQGHUH� DG� DOFXQH� GRPDQG H�EDVLODUL�³&RPH� SRVVR�SRVVLDPR� GHWHUPLQDUH� VH� XQ�SURGRWWR�� XQ� VHUYL]LR� R� XQ¶D]LRQH� FKH� QRL�IRUQLDPR� FRPH� SURWDJRQLVWL� GHOOD� YLWD�SURIHVVLRQDOH� VDUj� GL� DLXWR� DO� FO LHQWH� HG� DYUj�SL��YDORUH�SHU� OXL�GL�XQ�DOWUR�SURGRWWR��VHUYL]LR�R�D]LRQH"´7URYR� SL�� IDFLOH� H� SL�� FRVWUXWW LYR� U LIRUPXODUH�



��
OD�GRPDQGD�FRPH�VHJXH�³&RPH�SXz�XQ�FOLHQWH�VWDELO LUH�VH�XQ�SURGRWWR��XQ� VHUYL]LR� R� XQ¶D]LRQH� FKH� q� GLUHWWD� D� OXL�GDOOD� YLWD� SURIHVVLRQDOH�� KD� SL�� YDORUH� SHU� OXL�GL�XQ�DOWUR"´$� TXHVWH� GRPDQGH� QRQ� VL� SXz� ULVSRQGHUH��QDWXUDOPHQ WH�� VH� QRQ� VLDPR� LQ� JUDGR� GL�U LVSRQGHUH�D�TXHVW¶DOWUD�GRPDQGD�³&RVD� VL� LQWHQGHUj� SHU� TXDOLWj� GHOOD� YLWD� H�FRPH� SRVVLDPR� GHWHUPLQDUH� VH� L� QRVWU L� VIRU]L�IDUDQQR�XQD�GLI IHUHQ]D"´
���� (175$1'2�1(//¶(5$'(//$�&216$3(92/(==$'DOOH� FXUYH� GHOOD� I LJXUD� �� VL� SXz� F RQFOXGHUH�FKH� OH� WHQGHQ]H� YHUVR� L O� FDPELDPHQWR� LQL]LQR�PROWR� SUHVWR�� LQ� O LQHD� GL� PDVVLPD�� VDUHEEH�VWDWR� SRVVLELOH� LGHQWLI LFDUH� L O� SURJUHVVR�GHOO ¶HUD� LQGXVWULDOH� JLj� GXUDQWH� OD� PHWj� GHO�,;;� VHFROR�� $OOR� VWHVVR� PRGR� VDUHEEH� VWDWR�SRVVLELOH� SUHYHGHUH� O ¶HUD� GH OO ¶ LQIRUPD]LRQH�JLj� GXUDQWH� OD� PHWj� GHO� ;;� VHFROR�� , O� FU LWHULR�SHU� IDU� TXHVWR� VWD� QHOO ¶RVVHUYDUH� L O� WDVVR� GL�FUHVFLWD� QHOO ¶ LPSLHJR� LQ� FHUW L� VHWWRUL� GHOOD� YLWD�SURIHVVLRQDOH�8Q� FDOFROR� VLPLOH� q� VWDWR� IDWWR� GD� 3HWHU�5XVVHO� �YHGL� I LJXUD� ���� (JOL� KD� FRQWDWR�VHPSOLFHPHQWH� L O� QXPHUR� GHOOH� SHUVRQH�� GHL�O LEUL� H� GHJOL� DUW LFROL� VFULW W L � RJQL� DQQR� LQ� XQ�FDPSR� FKH� KD� GHI LQLWR� FRPH� OD� SURIHVVLRQH�GHO� ³IDU� SUHQGHUH� FRVFLHQ]D� DOOH� SHUVRQH´�� /H�DWW LYLWj� LQ� TXHVWR� FDPSR� VHPEUDQR�UDGGRSSLDUVL� QHO� JLUR� GL� WUH ²FLQTXH� DQQL�� /D�FUHVFLWD� HVSRQHQ]LDOH�q�SL��DOWD�GHOOD� FUHVFLWD�GL� TXDOVLDVL� DOWUR� SHULRGR� GHOOD� FXUYD�GHOO ¶ LQIRUPD]LRQH��
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5XVVHO� KD� IDWWR� XQ¶DQDOLVL� PROWR� LQWHUHVVDQWH�GL� FRPH� TXHVWR� VYLOXSSR� VL� DGHJXL� DOOD�HYROX]LRQH� FRPSOHVVLYD� GHOOD� YLWD� H�GHOO ¶XPDQLWj��5XVVHO����� ��&L� VRQR�� QDWXUDOPHQWH�� PROWH� GLI I LFROWj� QHO�IDUH� XQD� VLPLOH� SUHYLVLRQH�� PD� VHPEUD� QRQ�HVVHUFL� DOFXQ� PRGR� SHU� QHJDUH� FKH� F¶q� XQ�FUHVFHQWH� LQWHUHVVH� GD� SDUWH� GHL� FRQVXPDWRUL�SHU� OD�TXDOLWj�GHOOD�YLWD�1RQ� F¶q� DOFXQ� GXEELR� D� PLR� PRGR� GL� YHGHUH�FKH� TXHVWD� W HQGHQ]D� QHO� ����� KD� FUHDWR� OD�SL�� UDSLGD� FUHVFLWD� GHO� PHUFDWR� GL� WXWWH� OH�FDWHJRULH�$� FRORUR� FKH� ULWHQJRQR� FKH� FLz� QRQ� VLD�UHDOLVW LFR� HG� KDQQR� XQD� YLVLRQH� PROWR� SL��SHVVLPLVWLFD� YRUUHL� IDU� U L OHYDUH� FKH� OD�GLI I LFROWj� QHOO ¶RVVHUYDUH� TXHVWD� WHQGHQ]D� SXz�ULVLHGHUH� QHO� QRVWUR� PRGR� WUDGL]LRQDOH� GL�RVVHUYDUH� OH� UHJROH� GHOOD� YLWD� HFRQRPLFD�� , O�FDPELDPHQWR� QRQ� DYYHUUj� PDL�� FRPXQTXH��QHOOH� UHJROH�� (VVR� DQGUj� VHPSUH� ROWUH� OH�UHJROH�� &RPH� SRVVD� DYYHQLUH� FLz� OR�GLPRVWUHUz�QHO�SURVVLPR�SDUDJUDIR�
���� /$�7(25,$�'(//$�48$/,7¬'(//$�9,7$�',�0F1($)8QD� GHOOH� HVSHULHQ]H� SL�� HPR]LRQDQWL� GHOOD�PLD� YLWD� q� XQD� FRQIHUHQ]D� GL�0DQIUHG�0F1HDI�DYYHQXWD� D� 6WRFFROPD� QHO� ������ ,Q� TXHVWD�FRQIHUHQ]D�� FKH� SXUWURSSR� QRQ� q� VWDWD�SXEEOLFDWD�� HJOL� SUHVHQWz� XQD� WHRULD�HFRQRPLFD� EDVDWD� VXOOD� QR VWUD� DWWXDOH�FRQRVFHQ]D� GHOOD� QDWXUD� GHOO ¶XRPR� H�FRPSDWLELOH� FRQ� OH� WHQGHQ]H� GHOO ¶HFRQRPLD�GHO�QRVWUR�WHPSR�/H� WHRULH� WUDGL]LRQDOL� GHOO ¶HUD� LQGXVWULDOH�SUHVXPRQR� FKH� L� ELVRJQL� XPDQL� VLDQR�
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LQGHI LQLW L� HG� LQVD]LDELO L� � 4XHVWR� SUHVXSSRVWR�VL� DFFRUGD� QDWXUDOPHQ WH�� FRQ� OD� YLVLRQH� GHO�FOLHQWH�FRPH�XQ�FRPSUDWRUH�GL�EHQL�SURGRWW L� LQ�PDVVD�� 0DQIUHG� 0F1HDI� SRVWXOD�� FRPXQTXH��FKH� TXHVWD� YLVLRQH� GHO� FOLHQWH� GHEED�FDPELDUH�� 'D� TXHO� FKH� VDSSLDPR� L� ELVRJQL� GL�EDVH� GHJOL� HVVHUL� XPDQL� VRQR� GL� QXPHUR�O LPLWDWR� H� GHYRQR� HVVHUH� VRGGLVIDWW L� DI I LQFKp�O¶HVVHUH� XPDQR� VLD� VDQR�� 6H� L� ELVRJQL� GL� EDVH�QRQ� YHQJRQR� VRGGLVIDWW L� � FLz� SRUWHUj� D�GHI LFLHQ]H� H� SDWRORJLH� DOOR� VWHVVR�PRGR� FRPH�OD� IDPH�SXz�SRUWDUH�D� WXWW L�TXHL� W LSL�GL�PDODWW LH�H�GLVWXUEL�QHO�IXQ]LRQDPHQWR�GHO�FRUSR�%DVDQGRVL� VX� TX HVWR� SRVWXODWR� 0DQIUHG�0F1HDI� ID� XQD� GLVW LQ]LRQH� WUD� ELVRJQL� H�³VRGGLVIDWWRUL´�(JOL� SURSRQH� GL� GHI LQLUH� XQ� ELVRJQR� GL� EDVH�FRPH� TXDOFRVD� FKH� DSSDUW LHQH� DOOD� QDWXUD�XPDQD� HG� q� IRQGDPHQWDOPHQWH� VLPLOH� SHU�WXWWH� OH� FXOWXUH� H� WXWW L� L � SRSROL� � $OFXQL� GHL�ELVRJQL� GL� EDVH�� FRPH� OL� GHI LQLVFH� 0DQIUHG�0F1HDI�� VRQR� SUHVHQWDWL� QHOOD� I LJXUD� ���&RPXQTXH� QRQ� q� LPSRUWDQWH� TXDOH�WDVVRQRPLD� VL� XVL� VH� GHI LQLDPR� LO� ELVRJQR�FRPH� TXDOFRVD� GL� FRPXQH� D� WXWW L� JOL� HVVHUL�XPDQL�, � ³VRGGLVIDWWRUL´� VRQR�� FRPXQTXH�� GLYHUVL� SHU�OH�GLYHUVH�FXOWXUH�H�SHU� L�GLYHUVL�SRSROL�, � ³VRGGLVIDWWRUL´� SRVVRQR� YDULDUH�LQGHI LQLWDPHQWH� DQFKH� VH� DOFXQL� GL� HVVL�SRVVRQR� HVVHUH� VWDW L� LVW LWX]LRQDOL]]DWL�GDOO ¶DELWXGLQH�,� ³VRGGLVIDWWRUL´� VRQR�JOL� RJJHWW L� FKH�JOL� HVVHUL�XPDQL� XVDQR� SHU� VRGGLVIDUH� L� ORUR� ELVRJQL�SULPDUL�'HI LQLW L� LQ� TXHVWR� PRGR� q� IDFLOH� U LFRQRVFHUH�FKH� L� ELVRJQL� QRQ� SRVVRQR� HVVHUH� VHSDUDWL� H�WUDWWDW L� LQGLYLGXDOPHQWH�� , � ELVRJQL� VRQR�
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LQWHUGLSHQGHQWL� HG� LQWHUDJLVFRQR� O¶XQR� FRQ�O¶DOWUR�� ,QROWUH�� L� VRGGLVIDWWRUL� QRQ� SRVVRQR�HVVHUH� WUDWWDW L� FRPH� TXDOFRV D� FKH� VRGGLVID�VROR�FHUW L�ELVRJQL�

/,67$�'(,�%,62*1,�',�%$6(�35(6(17$7$�'$�0$1)5('�0&�1($)
3HUVLVWHQ]D � 6RVWDQ]D3URGXWW LYLWj� � 6LFXUH]]D$IIHWW LYLWj� � $PRUH&RPSUHQVLRQH3DUWHFLSD]LRQH'LYHUW LPHQWR(VSUHVVLYLWj,GHQWLWj � 6HQVR/LEHUWj

7XWW L� L �ELVRJQL�VRQR�LQWHUGLSHQGHQWLHG�LQWHUDJHQWL�
)LJXUD���

6RGGLVIDWWRUL� SRVVRQR� HVVHUH�� SHU� HVHPSLR��FRPSRUWDPHQWL� FRRSHUDWLYL� FKH� VRGGLVIDQR�PROWH� QHFHVVLWj� GL� PROWH� GLYHUVH� SHUVRQH��4XDQGR� XQD� PDGUH� Gj� L O� SURSULR� VHQR� DO� VXR�SLFFROR�� TXHVWR� q� XQ� DWWR� FKH� q� V LJQLI LFDWLYR�SHU� OD� PDGUH� H� SHU� L O � EDPELQR� LQ� GLYHUVH�SURVSHWW LYH�,� VRGGLVIDWWRUL� SRVVRQR� HVVHUH� GHI LQLW L� FRPH�FRPSRUWDPHQWL� DSSUHVL� FKH� XWL O L]]DQR� L� EHQL�HG� L� VHWW LQJV� VRFLDOL� SHU� VRGGLVIDUH� OH�QHFHVVLWj� GL� XQD� R� SL�� SHUVRQH�� /D� YLWD�HFRQRPLFD� SXz� GL� FRQ VHJXHQ]D� HVVHUH�GHI LQLWD� FRPH� XQD� VWUXWWXUD� SHU� SURGXUUH�VRGGLVIDWWRUL�FRPH�LO OXVWUD� OD�I LJXUD���
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���� /$�)250$=,21(�',�62'',6)$7725,6H� SURGRWW L� H� VHUYL]L� SRVVRQR� HVVHUH� YLVW L�FRPH� VWUXWWXUH� DI I LQFKp� LO� FO LHQWH� VYLOXSSL� HG�XWL O L]]L� L� VRGGLVIDWWRUL� � DOOR UD� VDUHEEH�LQWHUHVVDQWH� VSHFXODUH� VX� FRPH� TXHVWL�VRGGLVIDWWRUL� VL� VRQR� IRUPDWL�H�VX�FLz�FKH�VDUj�R� SRWUj� HVVHUH� IRUQLWR� GDOOD� YLWD� SURIHVVLRQDOH�SHU�DO]DUH�OD�TXDOLWj�GHOOD�YLWD�/H� ULVSRVWH� D� TXHVWH� GRPDQGH� VRQR��QDWXUDOPHQWH�� EHQ� FRQRVFLXWH� QHOOD� SVLFROR JLD�H� QHOOD� VRFLRORJLD� PRGHUQH�� 7XWW L� JOL� HVVHUL�XPDQL� VL� VIRU]DQR� SHU� DUULYDUH� DG� XQ¶DXWR �UHDOL]]D]LRQH�� YDOH� D� GLUH� FKH� VL� EDWWRQR� SHU�WURYDUH� GHL� VRGGLVIDWWRUL� FKH� VRGGLVI LQR� L� ORUR�ELVRJQL�SULPDUL�3URSULR� FRPH� XQ� DOEHUR� FKH�� DYXWR� L O�QXWU LPHQWR� VXII LF LHQWH�� FUHVFH� FRQ� XQD� IRUPD�DUPRQLRVD�� O ¶HVVHUH� XPDQR� VYLOXSSD� PRGHOO L�GL� FRPSRUWDPHQWR� FKH� OR� DLXWHUDQQR� D�VRSUDYYLYHUH� I LVLFDPHQWH�� SVLFRORJLFDPHQWH� H�VRFLDOPHQWH� SXUFKp� JOL� VLDQR� GDWL� L O �VRVWHQWDPHQWR�H�O ¶DLXWR�QHFHVVDUL�/D� FUHVFLWD�� FRPXQTXH�� QRQ� DYYH UUj�DXWRPDWLFDPHQWH�/¶DSSUHQGLPHQWR� GL� QXRYL� FRPSRUWDPHQWL� H�O ¶DGR]LRQH� GL� VRGGLVIDWWRUL� FRVWUXWW LYL� SRVVRQR�DYYHQLUH� VROR� DWWUDYHUVR� L O� FRQWUROOR� GHOOH�GLI I LFROWj� H� GHL� SUREOHPL�� &RVu� OR� VYLOXSSR� QRQ�DYYHUUj� VHQ]D� GRORUH� H� FRQIXVLRQH�� 6WD�VHPSUH� DOO ¶ LQGL YLGXR� WURYDUH� VROX]LRQL� XQLFKH�DL�VXRL�SUREOHPL�HVLVWHQ]LDOL�XQLFL�/R� VIRU]R� q�� FRPXQTXH�� XQ¶LQWHUD]LRQH� WUD�O ¶DPELHQWH� I LVLFR� H� TXHOOR� VRFLDOH�� ,Q� TXHVWD�LQWHUD]LRQH� OR� VIRU]R� SXz� HVVHUH� EORFFDWR� H�QRQ� DYHUH� DOFXQ� ULVXOWDWR�� /H� GLI I LFROWj�SRVVRQR� HVVHUH� WURSSR� SHVDQWL� � /H� FRQGL]LRQL�
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SRVVRQR� HVVHUH� SHVVLPH�� /¶DPELHQWH� SXz�HVVHUH� WURSSR� GXUR� H� O ¶DLXWR� GLVSRQLELOH� HG� L O�VRVWHJQR�VRFLDOH�SRVVRQR�HVVHUH�LQVXII LFLHQWL�6H� q� FRVu�� O ¶ LQGLYLGXR� WURYHUj� DOWU L� W LSL� GL�VRGGLVIDWWRUL� FKH� HJOL� XVD� DO� SRVWR� GL� TXHOO L�FRVWUXWW LYL� � 4XDQGR� VWXGLDPR� LO� FRPH� OH�SHUVRQH� FHUFDQR� GL� VRGGLVIDUH� L� ORUR� ELVRJQL�SULPDUL� � RVVHUYHUHPR� DOORUD� WXWW L� L � W LSL� GL�FRPELQD]LRQH� GL� VRGGLVIDWWRUL� � $OFXQL� GL� HVVL�FRQGXUUDQQR� DG� XQ¶DOWD� TXDOLWj� GHOOD� YLWD�PHQWUH�DOWU L�FRQGXUUDQQR�DOO ¶DXWRGLVWUX]L RQH��3HU�SRWHU� L O OXVWUDUH�FRPH�VYLOXSSDUH�SURGRWW L�H�VHUYL]L� SHU� XQD� TXDOLWj� GHOOD� YLWD� HOHYDWD�SRVVLDPR� IDUH� OH� VHJXHQWL� FODVVLI LFD]LRQL� GL�VRGGLVIDWWRUL������� 6RGGLVIDWWRUL�GL�6YLOXSSR4XHVWL� VRQR� VRGGLVIDWWRUL� FKH� KDQQR� LO�SRWHQ]LDOH� GL� SRWHU� GDUH� DOOD� SHUV RQD� XQDVHQVD]LRQH�GL�VXFFHVVR�R�XQD�VHQVD]LRQH�FKH�HJOL� VDUj� LQ� JUDGR� GL� VRGGLVIDUH� OH� SURSULH�QHFHVVLWj� DWWUDYHUVR� L� SURSUL� VIRU]L� H�DWWUDYHUVR�L O�SURSULR�³HVVHUH´��*OL� ³VYLOXSSDWRUL´� SURGXFRQR� VHQVD]LRQL� GL�FUHVFLWD��DUPRQLD��GL�FRQRVFHQ]D�H�LGHQWLWj�������� 6RGGLVIDWWRUL�GL�VRVWHJQR�VROOLHYR6RQR� VRGGLVIDWWRUL� FKH� SHUPHWWRQR� FKH� OD� YLWD�VHJXD� LO� VXR�FRUVR�� , � VRGGLVIDWWRUL� GL� VRVWHJQR�VRQR� OH� SURFHGXUH� DELWXGLQDULH� EHQ� QRWH� FKH��q� SURYDWR�� GLDQR� GHL� FDPELDPHQWL�SUHGHWHUPLQDWL� � +DQQR� OD� IXQ]LRQH� EDVLODUH� GL�FRQWUROODUH� H� VWDELO L]]DUH� O ¶DPELHQWH��3URGXFRQR�VHQVD]LRQL�GL�VROO LHYR������� 6RGGLVIDWWRUL�GL�FRPSHQVD]LRQH6RQR� L� VRGGLVIDWWRUL� FKH� YHQJRQR� XVDWL� SHU�FRPSHQVDUH� L� ELVRJQL� QRQ� VRGGLVIDWW L� � 6RQR�UHD]LRQL� DOO ¶ LPSRWHQ]D�� /D� VHQVD]LRQH� GL�
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LPSRWHQ]D� OL� UHQGH� QHFHVVDU L� SHU� GDU� VIRJR�DOO ¶DJJUHVVLYLWj�� DOO ¶DQVLD�� DOOD� SDXUD�� DOOD�GHOXVLRQH�� ,� FRPSHQVDWRUL� VSHVVR� XWL O L]]DQR�PRGL� LQQDWXUDOL� SHU� IHUPDUH� R� FUHDUH� VW LPROL�FKH� SRWUHEEHUR� FKLDPDUVL� PRGL� DELWXDOL� GL�DXWR�FRQVROD]LRQH�� , � FRPSHQVDWRUL� XW L O L]]DQR�VRJQL�H�IDQWDVLH�S HU�HYLWDUH�OD�UHDOWj�,�FRPSHQVDWRUL�SURGXFRQR�VHQVD]LRQL�GL�YXRWR�H�VROLWXGLQH������� 6RGGLVIDWWRUL�GHYLDQWL6RQR� VRGGLVIDWWRUL� FKH� YHQJRQR�DGRWWDW L� FRPH�VRVWLWXW L� GHL� ELVRJQL� LQ�TXHVWLRQH��/H�GHYLDQ]H�QDVFRQGRQR� LO� YHUR� ELVRJQR� H� YHUUDQQR�HUURQHDPHQWH� LGHQWLI L FDWH� FRQ� LO� ELVRJQR�� 1RQ�SURGXFRQR� TXDOLWj� GHOOD� YLWD� H� OHJKHUDQQR�O¶ LQGLYLGXR� LQ� XQ� FLUFROR� YL]LRVR� QHJDWLYR� FKH�VL� DXWRDOLPHQWD�� /H� GHYLDQ]H� SURGXFRQR�VHQVD]LRQL�GL�RUURUH��DQVLD��SDXUD�1RQ� FRQVLGHUR� TXHVWD� FODVVLI LFD]LRQH�FRPSOHWD� R� FRHUHQWH�� HG� q� IDFL OH� YHGHUH� FKH�KR� SUHVR� LQ� SUHVWLWR� TXHVWH� FRQVLGHUD]LRQL� GD�PROWH�IRQWL�/D� FRQVLGHUD]LRQH� FKH� WUDUUz� GD� TXHVWD�FODVVLI LFD]LRQH� q� TXHOOD� GL� GLPRVWUDUH� FKH� LO�SHQVLHUR� HFRQRPLFR� WUDGL]LRQDOH�� FLUFD� L�ELVRJQL�XPDQL�H� FLUFD� L� SURGRWW L� H� L� VHUYL]L� FKH�GRYUHEEHUR� HVVHUH� PLJOLRUDWL� SRVVRQR�SURGXUUH� XQD� EDVVD� TXDOLWj� GHOOD� YLWD��VHEEHQH�VHPEULQR�VRGGLVIDUH�DOFXQL�ELVRJQL�
���� 3(5� $77,9$5(� ,/� 0(5&$72� '(//$�48$/,7¬�'(//$�9,7$/¶XVR� GHL� FRPSHQVDWRUL� HG� L O� VRVWHJQR� GHOOH�GHYLDQ]H� SURGXFRQR� VHQWLPHQWL� QHJDWLYL� HG�XQD� VHQVD]LRQH� GL� VYDOXWD]LRQH� VLD� SHU� FRORUR�FKH� OL� XW L O L]]DQR� FKH� SHU� FRORUR� FKH� VRQR�



��
FRLQYROW L� SURIHVVLRQDOPHQWH� QHO� IRUQLUH� EHQL� H�VHUYL]L�FKH�UHQGRQR�SRVVLELOH�TXHOO ¶XVR�0DQIUHG� 0F1HDI� GHI LQLVFH� OD� SRYHUWj� FRPH� OD�VLWXD]LRQH� LQ� FXL� OH� SHUVRQH� QRQ� SRVVRQRVRGGLVIDUH� L� ORUR� ELVRJQL� SULPDUL� � /D� SRYHUWj�QRQ� q VROR� XQD� TXHVWLRQH� GL� GHQDUR�� &¶q� OD�SRYHUWj� LQ� DPRUH�� OD� SRYHUWj� LQ� O LEHUWj�� OD�SRYHUWj� LQ� LGHQWLWj�� 3RLFKp� L� ELVRJQL� VRQR�LQWHUGLSHQGHQWL� q� LPSRVVLELOH� VHOH]LRQDUH� OD�VRSUDYYLYHQ]D� I LVLFD� FRPH� O¶XQLFR� VHJQR� GL�SRYHUWj� HG� L O� EHQHVVHUH� FRPH� O¶XQLFR� PH]]R�SHU�FUHDUH�XQD�SL��DOWD�TXDOLWj�GHOOD�YLWD�/D� SRYHUWj� FUHHUj� FLz� FKH� 0F1HDI� GHI LQLVFH�SDWRORJLH� HFRQRPLFKH� H� VRFLDOL� � 4XHVWR�VLVWHPD� SDWRORJLFDPHQWH� FRPSRUWDPHQWDOH�VRVWLHQH� OD� SRYHUWj� H� IHUPD� OR� VYLOXSS R�HFRQRPLFR� FRVWUXWW LYR�� , O� PRGR� SHU� FDPELDUH�TXHVWD� VLWXD]LRQH� VWD�� QDWXUDOPHQWH�� QHO�FKLHGHUH� SL�� VHUYL]L� H� SURGRWW L� FKH� DLXW LQR� D�FUHDUH� SL�� TXDOLWj� GHOOD� YLWD� H� QHO� QRQ�VRVWHQHUH� VRFLHWj� HG� LVW LWX]LRQL� FKH�IRUQLVFRQR� VHUYL]L� H� SURGRWW L� FKH� JHQHUDQR�SRYHUWj�3RVVLDPR� SUHYHGHUH� FKH� FLz� q� HVDWWDPHQWH�FLz�FKH�DYYHUUj�VXO�PHUFDWR��$�FRORUR�FKH�QRQ�FUHGRQR� D� TXHVWR� VYLOXSSR� GHO� PHUFDWR�FRQVLJOLHUz� GL� SHQVDUH� DOOH� DOWHUQDWLYH�� 'D�TXDOVLDVL� SXQWR� QRL� JXDUGLDPR� LO� SUREOHPD��VHPEUD� HVVHUFL� XQD� VROD� UDFFRPDQGD]LRQ H� GDIDUH� H� FLRq� GL� SURPXRYHUH� XQ� PHUFDWR� SHU� OD�TXDOLWj� GHOOD� YLWD� SHU� O ¶HVVHUH� XPDQR� LQ�TXDQWR� SURIHVVLRQLVWD� H� LQ� TXDQWR�FRQVXPDWRUH�
���� &20(�$*(92/$5(�,/�&$0%,$0(172Ê� IDFLOH� FKLHGHUH� VWUXWWXUH� H� DLXWR� SHU�SURGXUUH� XQD� TXDOLWj� GHOOD� YLWD� SL�� DOWD�� , O
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FRPSLWR� GL� LQYHQWDUH�HG�RI IU LUH�TXHVWR�DLXWR� LQ�PRGR� SURIHVVLRQDOH� q� PROWR� SL�� GLI I LFL OH�� Ê�TXHVWR�� QDWXUDOPHQWH� L O� SUREOHPD� FKLDYH�� &L�VRQR� LQGLFDWRUL� FKH� FL� GLFRQR� FRPH� GREELDPR�DJLUH� H� LQ� FKH� GLUH]LRQH� GREELDPR� SHQVDUH"�,R�U LWHQJR�GL�Vu�, O� SUREOHPD� q� FRQQHVVR�� QDWXUDOPHQWH�� DO�FDPELDPHQWR�GHO�FRPSRUWDPHQWR�,� VRGGLVIDWWRUL� VRQR� FRPSRUWDPHQWL� DSSUHVL� H�VHFRQGR�&KULV� $UJ\ULV� ������� SRVVRQR� HVVHUH�FRQVLGHUDWL� FRPH� WHRULH� LQ� D]LRQH�� 6RQR�VWUXWWXUH� PHQWDOL� FKH� GLSHQGRQR� GDO� WHPSR�FKH� OHJDQR� LO� SDVVDWR� FRQ� ³ O ¶RUD´� H� VRQR�GLUHWWH� YHUVR� XQ� IXWXUR� DWWHVR�� /D� VSLHJD]LRQH�HVDXULHQWH� GL� TXHVWH� WHRULH�q� VWDWD�SUHVHQWDWD�DOWURYH��:HQQEHUJ�������/H� WHRULH� LQ� D]LRQH� VRQR� GLYHUVH� GD� FLz� FKH�$UJ\ULV� GHI LQLVFH� OH� WHRULH� VSRVDWH� FRQ� OH�TXDOL� OD� SHUVRQD� SUHVHQWD� H� VSLHJD� F RPH�DJLUH�� /H� WHRULH� VSRVDWH� VRQR�UDSSUHVHQWD]LRQL� VLPEROLFKH� LQGLSHQGHQWL� GDO�WHPSR� FKH� OD� SHUVRQD� XVD� SHU� GDUH� XQ� VHQVR�DO� PRQGR�� /¶DFTXLVL]LRQH� GHOOH� WHRULH� LQ�D]LRQH� q� XQ� SURFHVVR� GL� DSSUHQGLPHQWRSULPDULR� H� OD� UDSSUHVHQWD]LRQH� VLPEROLFD� GL�TXHVWH� WHRU LH�q�XQ�SURFHVVR�GL�DSSUHQGLPHQWR�VHFRQGDULR�$OOR� VWHVVR� PRGR� SRVVLDPR� GHI LQLUH� L� YDORUL�FRPH� YDORUL� VSRVDWL� H� YDORUL� LQ� D]LRQH�� , � YDORUL�VSRVDWL� VRQR� L� YDORUL� FKH� OH� SHUVRQH�HVSULPRQR� SXEEOLFDPHQWH� H� FLz� FKH� HVVH�GLFRQR�GL� YROHUH�R�FKH�YRUUHEEHUR�YDORUL] ]DUH��, � YDORUL� LQ� D]LRQH� VRQR�� WXWWDYLD�� FLz� FKH� OH�SHUVRQH� DWWUDYHUVR� O ¶HVSHULHQ]D� VSHUHUHEEHUR�H� FLz� FKH� SURLHWWDQR� FRPH� IXWXUR� QHOOH� WHRULH�LQ� D]LRQH�� 'D� TXHVWR� UDJLRQDPHQWR� U LPDQH�RYYLR� FKH� DOFXQL� YDORUL� VSRVDWL� QRQ� VRQR� UHDOL�SHU� SHUVRQH� FKH� QRQ� VRQR� PDL� VWDWH� LQ� JUDGR�
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GL� VSHULPHQWDUH� VLWXD]LRQL� FRQQHVVH� FRQ�TXHVWL� YDORUL� ODGGRYH� L� ELVRJQL� SULPDUL� VRQR�VWDW L� VRGGLVIDWW L� � 3RVVRQR� DO� FRQWUDULR� DYHU�VSHULPHQWDWR� I UXVWUD]LRQH�H�SDXUD�DVVRFLDWH�D�FHUW L�YDORUL�VSRVDWL�'¶DOWUR� ODWR� FL� VRQR� PROWH� SHUVRQH� FKH� KDQQR�DOWU L� W LSL� GL� HVSHULHQ]D� H� FKH� VDQQR� FKH� FL�VRQR� PRGL� SHU� RWWHQHUH� FLz� FKH� XQD� SHUVRQD�YXROH� UHDOPHQWH�� YDOH� D� GLUH� VRGGLVIDUH� L�ELVRJQL� SULPDUL� H� O LEHUDUVL� GHL� EORFFKL� H�IDFLO L WDUH� L O� FDPELDPHQWR�� 6DSSLDPR� FKH� VL�SXz� IDUH�� U LDSSUHQGHQGR� H� UHLQWHUSUH WDQGR� OH�WHRULH� LQ� D]LRQH�� 4XHVWR� q� XQ� SURFHVVR� EHQ�QRWR� HG� q� DOTXDQWR� RYYLR� FKH� F¶q� XQD� JUDQGH�HVSHULHQ]D� GL� FRPH� FLz� SRVVD� HVVHUH� GL� IDWWR�H� GL� FRPH� L� ³FDWW LYL´� VRGGLVIDWWRUL� SRVVRQR�HVVHUH� FDPELDWL� LQ� EXRQL� VRGGLVIDWWRUL� � ,Q�ODUJD� PLVXUD� q� TXHVWR� FLz� FK H� VWD� GLHWUR� DO�³PRYLPHQWR� GL� SUHVD� GL� FRVFLHQ]D´� HVSORUDWR�GD�3HWHU�5XVVHO�
����� /¶$77(**,$0(172�)$&,/,7$17(*UDQ� SDUWH� GHOOH� DWW LYLWj� GL� VYLOXSSR� XPDQR�VRQR� VWDWH� GLUHWWH� SHU� PLJOLRUDUH� OD� YLWD�SURIHVVLRQDOH�� ,R� VXJJHULVFR� FKH� TXHVWL� VIRU]L�VRQR� PDOH� LQ GLU L]]DWL� � /R� VIRU]R� SHU� OR�VYLOXSSR� XPDQR� GRYUHEEH� LQYHFH� HVVHUH�LQGLU L]]DWR� DG� DLXWDUH� LVW LWX]LRQL� H� VRFLHWj� D�IRUQLUH� VHUYL]L� H� SURGRWW L� FKH�� LQ� PRGR�PLJOLRUH� GL� TXDQWR� QRQ� VXFFHGH� RJJL�� RI I UDQR�EXRQL� VRGGLVIDWWRUL� H� U LGXFDQR� OD� SRYHUWj� QHO�PRQGR�/¶DWWHJJLDPHQWR� GL� EDVH� SHU� IDU� FLz� GRYUHEEH�HVVHUH� TXHOOR� GHO� IDFLO L WDUH�� 4XHVWR�DWWHJJLDPHQWR� QDFTXH� QHO� SULPR� 7 �JURXS� D�%HWKHO�H�DOO ¶ LQL]LR�GHL�17/��%UDGIRUG�������/D� SDUROD� IDFLO L WDUH� q� GLI I LFL OH� GD� WUDGXUUH� H�
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SXz� HVVHUH� VSLHJDWD� FRPH� ³O LEHUDUH� GDOOH�GLI I LFROWj� R� GDJOL� RVWDFROL� � UHQGHUH� SL�� IDFLOH��DLXWDUH��DVVLVWHUH´�/D� SDUROD� IDFLO L WDWRUH� YLHQH� XVDWD� SHU�GHVFULYHUH� L O� SURIHVVLRQLVWD� FKH� q�UHVSRQVDELOH� GHOO ¶DLXWDUH� QHOO ¶DSSUHQGLPHQWR�H� QHOOR� VYLOXSSR��8Q� IDFLO L WDWRUH� SXz� LQ� TXHVWR�PRGR� HVVHUH� GHI LQLWR� FRP H� FROXL� FKH� UHQGH�SRVVLELOH� OR�VYLOXSSR�XPDQR�, O� SURFHVVR� IDFLO L WDQWH� SXz� HVVHUH� FRQVLGHUDWR�FRPH� TXHO� SURFHVVR� LQ� FXL� OH� VWUXWWXUH� GHO�SURIHVVLRQLVPR� DLXWDQR� LO� FO LHQWH� LQ�PRGR� WDOH�FKH� HVVL� DEELDQR� OH� RSSRUWXQLWj� GL�GHWHUPLQDUH�SHU�Vp�XQD�YLWD�SL��U LFFD �6H� ULWRUQLDPR� DOOD� UHOD]LRQH� GHO� SL��LPSRUWDQWH� LVW LWXWR� GL� U LFHUFD� LQGXVWULDOH�6YHGHVH�VFRSULDPR�FKH�TXHVWR�q�HVDWWDPHQWH�FLz� FKH� Oj� VL� SURSRQH� HG� q� L O� PRGR� LQ� FXL� VL�GHI LQLVFH�O ¶HFRQRPLD�DWWXDOH�, O�FHUFKLR�VL�FKLXGH�� , O�FRQFHWWR�GL� IDFLO L WD]LRQH�VL� SXz� XWL O L]]DUH� LQ� WXWW L� L � W LSL� GL�RUJDQL]]D]LRQH�3HU� HVVHUH� LQ� JUDGR� GL� JXLGDUH� XQ¶DXWRPRELOH�L O� FO LHQWH� KD� ELVRJQR�GL� XQ¶DXWRPRELOH�� ,Q� RJQL�FDVR�� HJOL� KD� DQFKH� ELVRJQR� GL� YLQFHUH� OH�DQVLH�� KD� ELVRJQR� GL� LPSDUDUH� D� JXLGDUH� OD�PDFFKLQD�� KD� ELVRJQR� GHOOD� SDW HQWH�� KD�ELVRJQR� GHOOH� LQIRUPD]LRQL� VXOOH� UHJROH� GHO�WUDI I LFR�� KD� ELVRJQR� GL� XQ� VHUYL]LR� SHU� L O � VXR�YHLFROR�� 7XWWH� TXHVWH� DWW LYLWj�� VL� SXz� GLUH� FKH�VLDQR� SDUWH� GHL� VHUYL]L� SURIHVVLRQDOL� FKH�IDFLO L WDQR�OD�VXD�TXDOLWj�GHOOD�YLWD�,Q� IXWXUR� L� SLDQLI LFDWRUL� H� L� IRUPDWRUL� VDUDQQR�QHFHVVDUL� FRPH� IDFLO L WDWRUL� SHU� DLXWDUH� OH�VRFLHWj� H� OH� LVW LWX]LRQL� D� VYLOXSSDUH� H� RI I U LUH� L�VHUYL]L� FKH� FUHLQR� VYLOXSSL� H� QRQ� GHYLDQ]H��/¶DUHD� LQ� HVSDQVLRQH� GHO� ³UHQGHUH� FRVFLHQWL´�KD�XQ�JUDQGH�IXWXUR�
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%LEOLRJUDILD
$UJ\ULV� &��� 5HDVRQLQJ�� /HDUQLQJ� DQG� $FWLRQ��,QGLYLGXDO� DQG� 2UJDQLVDWLRQDO� ² 6DQ�)UDQFLVFR��-RVH\�%DVV�������%HWWHOKHLP� %��� 7KH� 8VHV� RI� (QFKDQWHPHQW��7KH� 0HDQLQJ� DQG� ,PSRUWDQFH� RI � )DLU\� 7DOHV�������%UDGIRUG� /�3�� 1DWLRQDO� 7UDLQLQJ� /DERUDWRULHV��, WV�+LVWRU\�¶�� �¶���������+RQNR� -�� &KDOOHQJHV� RI� )XWXUH� &KDQJHV� IRU�0DQDJHPHQW� DQG� 0DQDJHPHQW� 'HYHORSPHQW��7KH� I LQQLVK� -RXUQDO� RI � %XVLQHVV� (FRQRPLFV�������������������������,QJHOVWDP� /�� $UEHWHWV� YDUGH� RFK� W LGHQV� EUXN��² 6WRFNKROP��/LEHU�,YL� � � .XQVNDS�� ,QIRUPDWLRQ� RFK� 7MjQVWHU��6WRFNKROP�� ,QGXVWULQV� 8WUHGQLQJVLQVWLWXW�������5XVVHO�3��� 7KH�DZDNHQLQJ�(DUWK�� �����6YHLE\� .�� (�� � � .XQVNDSVIRUHWDJHW�� �6WRFNKROP��/LEHU�������7RII OHU� $�� � � 3UHYLHZV�� DQG� 3UHPLVHV�� ²/RQGRQ��3DQ�%RRNV�������:HQQEHUJ� %�$��� ³/¶DSSURFFLR� FRPXQLFDWLYR��FLz� FKH� SHQVR� .�� /HZLQ� DEELD� UHDOPHQWH�VFRSHUWR´�� LQ� 7 �*URXS� $$�99��� &OXS�� 0LODQR�������:HQQEHUJ� %�$�� $WW� VDPWDOD� RP�SURGXNWXWYHFNOLQJ�� ² 6WRFNKROP� 6YHULJHV�0HNDQIzUEXQG�������
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7HU]R�FDSLWROR,/�0$5.(7,1*�'$//¶,035(6$�$,�6(59,=,�62&,$/,$XJXVWR�0RUHOOR

&¶q� XQD� JHQHUD]LRQH� GL� XRPLQL� GL� PDUNHWLQJ��GHL� TXDOL� LR� VRQR� IRUVH� L O� SL�� YHFFKLR�� FKH�DFFXVD� OD� VWHVVD� GLVFLSOLQD� GHO� PDUNHWLQJ� GL�HVVHUH� VWDWD� WURSSR� VSHVVR� XWL O L]]DWD� D� I LQL� GL�PDQLSROD]LRQH� VRFLDOH� H� SVLFRORJLFD�� 6SHVVR�DSSDLRQR� TXHVWH� FULW LFKH� VXO� FDUD WWHUH�PDQLSRODWRULR�� TXHVWH� DFFXVH� QHL� FRQIURQWL�GHOOD� PDQLSROD]LRQH� GD� SDUWH� GHO� PDUNHWLQJ�FKH�GD� XQ� ODWR� SRVVRQR�HVVHUH�VSLDFHYROL� �PD�GDOO ¶DOWUR� DOOD� JHQWH� GHO� PDUNHWLQJ� GL� XQ� FHUWR�SHULRGR�KDQQR�IDWWR�PROWR�SLDFHUH�'LUH�� LQIDWW L� � D� TXDOFXQR� FKH� ULHVFH D�PDQLSRODUH� JOL� DOWU L� � VLJQLI LFD� PHWWHUH� LQ� OXFH�XQ� VXR� VWUDRUGLQDULR� SRWHUH� VXJOL� DOWU L� � VXOOD�ORUR� SHUVRQDOLWj� H� VXOOH� ORUR� LGHH�� DO� SXQWR� GD�ULXVFLUH� DG� LQI OXLUH� VXOOH� ORUR� RSLQLRQL�� OH� ORUR�VFHOWH�� L� ORUR�VWHVVL�FRPSRUWDPHQWL�6H� FRVu� IRVVH� QHOOD� UHD OWj�� SUREDELOPHQWH� JOL�XRPLQL� SROLW LFL� VL� VDUHEEHUR� JLj� DSSURSULDW L�GHOOH� WHFQLFKH� GHO�PDUNHWLQJ� LQ�PDQLHUD�PROWR�SL�� VROLGD� HG� HII LFDFH� GL� TXDQWR� QRQ� VLD� LQ�UHDOWj� DFFDGXWR� I LQR� DG� RUD� H� VRSUDWWXWWR� QHO�QRVWUR�3DHVH�'HYR�GLUH�FRPXQTXH�FKH�GL�PDUNHWLQJ�VH QH�qIDWWR� PROWR�� ,R� PL� O LPLWHUz� DG� HYLGHQ]LDUH�DOFXQL�SULQFLSL�GL� IRQGR�SURSUL�GHO�PDUNHWLQJ�, O�SULPR�HOHPHQWR� ² SXUDPHQWH� LQIRUPDWLYR� ²FKH� PL� SDUH� XWL OH� VRWWROLQHDUH� U LJXDUGD� L O�PRPHQWR� LQ� FXL� VL� q� FRPLQFLDWR� D� SDUODUH� GL�



��
PDUNHWLQJ� LQ� WHUPLQL� HVSOLFLW L� � ,QWHQGR� ULIHULUPL�DOO ¶XVR� GHO� WHUPLQH� H� QRQ� WDQWR� GHOOH�SURFHGXUH�� LR� FUHGR� LQIDWW L� FKH� GL� PDUNHWLQJ�VH� QH� VLD� VHPSUH� IDWWR�� 1RQ� FUHGR� FKH�YHQGLWRUL� � FO LHQWL� � SROLW LFL� FKH� VL� LQFRQWUDYDQR��SHU� HVHPSLR�� QHO� SRUWR� GL� 2VWLD� $QWLFD� QHO�SHULRGR� LQ� FXL� HVLVWH YD� OD� FLYLOWj� URPDQD�IDFHVVHUR� TXDOFRVD� GL� GLYHUVR� GDO� PDUNHWLQJ�DWWXDOH�6HPSOLFHPHQWH� QRQ� OR� FKLDPDYDQR� LQ� TXHVWD�PDQLHUD�� 6L� q� FRPLQFLDWR� DG� XVDUH� TXHVWR�WHUPLQH� IUD� L O� ����� HG� L O� ����� QHJOL� 86$��$OORUD� VL� q� FRPLQFLDWR� DG� LQWURGXUUH� XQ�FRQFHWWR� FKH� D� PL R� SDUHUH� q� YDOLGR� DQFRUD�RJJL�� L O � FRQFHWWR�� FLRq�� FKH� L O� SURGRWWR� FKH� VL�YHQGH� q� XQ� HOHPHQWR� GHO� PDUNHWLQJ� FKH� VL� ID�HG� q� XQ� HOHPHQWR� IRQGDPHQWDOH� GHOOD�FRPPHUFLDOL]]D]LRQH�GHO�SURGRWWR�,Q� DOWU L� WHUPLQL�� QRQ� VL� SXz� GLVW LQJXHUH� L O�SURGRWWR�GD�FRPH�VL�YHQGH �4XHVWR� SULQFLSLR� VHPEUD� XQD� FRVD�RYYLD� RJJL��PD� QRQ� OR� HUD� FHUWDPHQWH� LQ� SDVVDWR�� H� GHYR�GLUH� FKH� LQ� DOFXQH� LPSUHVH�� VRSUDWWXWWR� OH� SL��SLFFROH� R� FRPXQTXH� TXHOOH� PHQR� DYYHUW LWH��TXHVWD� LPSRVWD]LRQH� HVLVWH� DQFRUD�� 3HU�HVHPSLR�� HVLVWH� DQFRUD� OD� GLVW LQ]LRQH IUD�GLUHWWRUH� PDUNHWLQJ� H� GLUHWWRUH� FRPPHUFLDOH��1RQ� F¶q� QHVVXQ� GXEELR� FKH� LO� SUREOHPD�GHOO ¶ LQWURGX]LRQH� GHO� FRQFHWWR� GL� SURGRWWR�GHQWUR� OD� GRWWU LQD� GHO� PDUNHWLQJ� VLD� L O� SXQWR�VXOOD� EDVH� GHO� TXDOH� GREELDPR� FRPLQFLDUH� D�UDJLRQDUH�LQ�WHUPLQL�GL�VHUYL]L�3HUz�SULPD�GL� IDUH�TXHVWR�ELVRJQD�YHGHUH�FKH�FRVD� q� L O� SURGRWWR� YLVWR� LQ� WHUPLQL� GL�PDUNHWLQJ�� 3HU� XQ� SURGXWWRUH�� XQ� SURGRWWR� q�VHPSOLFHPHQWH�OD�VXD�I LVLFLWj�,QWURGXUUH� L O� FRQFHWWR� GL� SURGRWWR� QHOOD�FRQFH]LRQH� JHQHUDOH� GHO� PDUNHWLQJ�� GHOOD�
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FRPPHUFLDOL]]D]LRQ H�� q� XQ IHQRPHQR� FKH� q�VWDWR� IRQGDPHQWDOH� QHOOD� VWRULD� GHO� PDUNHWLQJ�DQFRUD� GL� SL�� GL� TXHOO ¶DOWUR� SULQFLSLR� GL� .RWOHU��D� VXR� SDUHUH� IRQGDPHQWDOH� GHOOD� GRWWU LQD� GHO�PDUNHWLQJ�� L O � TXDOH� VRWWROLQHD� OD� QHFHVVLWj� GL�RFFXSDUVL�GHO�FRQVXPDWRUH�,Q� UHDOWj�� OD� YHUD FRQGL]LRQH� DWWUDYHUVR� OD�TXDOH� VL� VHUYH� L O� FRQVXPDWRUH�� R� O ¶XWHQWH�� q�TXHOOD� GL� FRQFHSLUH� L O� SURGRWWR� GHQWUR� DG� XQD�VWUDWHJLD�GL�PDUNHWLQJ�H�QRQ�YLFHYHUVD�/D� VHFRQGD� FRQGL]LRQH� GHO� PDUNHWLQJ� q� FKH�GHQWUR� DO� FRQFHWWR� GL� SURGRWWR�� GHQWUR� DO�SURGRWWR�� HVLVW RQR� GXH� JUDQGL� FDWHJRULH�� FKH�VRQR� LQ� SDUWH� FRQWUDSSRVWH� HG� LQ� SDUWH�FRUUHODWH�� PD� FKH� YDQQR� DFFXUDWDPHQWH�GLVW LQWH� SURSULR� SHUFKp� TXHVWH� VHUYLUDQQR� D�GHI LQLUH� OD� GLI IHUHQ]D� FKH� HVLVWH� I UD� XQ�SURGRWWR�I LVLFR�HG�XQ�VHUYL]LR�'D� XQ� ODWR� HVLVWH� OD� VWUXWWXUD� G HO� SURGRWWR��GDOO ¶DOWUR� HVLVWH� OD� SUHVWD]LRQH� GHO� SURGRWWR�VWHVVR�� $WWUDJJR� O¶DWWHQ]LRQH� GHO� OHWWRUH� VXO�IDWWR� FKH�� GDWD� XQD� VWUXWWXUD� GL� XQ� SURGRWWR��HVVR� QRQ� SXz� DYHUH� FKH� XQR� HG� XQ� VROR�FRPSOHVVR� GL� SUHVWD]LRQL�� PHQWUH� GHI LQLWH� OH�SUHVWD]LRQL� GL� XQ� SURG RWWR�� HVVR� LQ� TXDOFKH�PLVXUD� H� FRQ� SRFKL� VFDUW L� � SXz� HVVHUH�RWWHQXWR�DQFKH�FRQ�VWUXWWXUH�GLYHUVH�4XLQGL� L O � JUDGR� GL� O LEHUWj� QHOOD� GHI LQL]LRQH� GL�XQ� SURGRWWR� q� GHWHUPLQDWR� VRVWDQ]LDOPHQWH�GDO� IDWWR� FKH� FKL� YXRO� SURGXUUH� FRUUHWWDPHQWH�GHYH� SULPD� GHI LQLUH� OH SUHVWD]LRQL� GL� TXHO�SURGRWWR�H�SRL�SUHFLVDUQH�OD�VWUXWWXUD�4XHVWR�q�XQ�DVSHWWR�PROWR� LPSRUWDQWH�0ROWD� JHQWH� FRQWUDGGLVW LQJXH� H� FRQWUDSSRQH�OD� SROLW LFD� GL� PDUNHWLQJ� GL� XQ¶D]LHQGD�RULHQWDWD� DO� PHUFDWR�� D� XQD SROLW LFD�GHOO ¶D]LHQGD� RULHQWDWD� DO� SURGRWWR�� ,R ULWHQJR�FKH�TXHVWD�GLVW LQ]LRQH�VLD� LQFRQVLVWHQWH�
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4XHOOR� FKH� q� LPSRUWDQWH� q� FKH� OD� SROLW LFD� GL�XQ¶RUJDQL]]D]LRQH� SXz� HVVHUH� RULHQWDWD� DO�PHUFDWR� RSSXUH� DOOD� SURGX]LRQH�� ,Q� DOWU L�WHUPLQL�� OH� RUJDQL]]D]LRQL� FKH� KDQQR� IDWWR�PHQR� PDUNHWLQJ� LQ� TXHVWL� XOW LPL� WU HQW¶DQQL� LQ�,WDOLD�� VRQR� TXHOOH� FKH� KDQQR� SULYLOHJLDWR� OH�VWUXWWXUH� RUJDQL]]DWLYH� GHOOD� SURGX]LRQH� H�KDQQR� LQYHFH� LQVHULWR� GHQWUR� OH� VWUXWWXUH� GL�PDUNHWLQJ� GHOOH� FRQGL]LRQL� GL� YLQFROR�GHWHUPLQDWH� GDOOD� SURGX]LRQH� VWHVVD�� 0HQWUH��DO� FRQWUDULR�� L O � SUREOHPD� L PSRUWDQWH� q� TXHOOR�GL� GHI LQLUH� OD� SUHVWD]LRQH�� FLRq� FRPH� LO�SURGRWWR� VL� IRUQLUj�� H�SRL� GHI LQLUH� OH�FRQGL]LRQL�GHOOD�VWUXWWXUD�4XHVWR� QRQ� q� VHPSUH� SRVVLELOH�� SHUFKp� Oj�GRYH� HVLVWH� TXHOOR� FKH� RJJL� VL� FKLDPD�³KDUGZDUH´� GLPLQXLVFH� OD� I OHVVLELO L Wj� GL�RWWHQHUH� SUHVWD]LRQL� GLYHUVH� R� XJXDOL� FRQ�VWUXWWXUH�GLYHUVH��H�TXHVWD�q�XQD�GHOOH� UDJLRQL�SHU� OH� TXDOL� OH� LPSUHVH� WHQGRQR� D� FRQWLQXDUH�DG� HVVHUH� DEEDVWDQ]D� SURGXFWLRQ �RULHQWHG�DQFKH� VH� QRQ� VRQR� DIIDWWR� SURGXFWLRQ �RULHQWHG� LQ� VHQVR� LVW LWX]LRQDOH�� 3HU� HVHPSLR��XQ¶D]LHQGD�FKH�SURGXFH�GHWHUVLYL�RJJL�VHPEUD�PROWR� RULHQWDWD� DO� PHUFDWR�� 0D� q� IDOVR��SHUFKp� LQ� UHDOWj� L� VXRL� LPSLDQWL� GL� SURGX]LRQH�GHL� SURGRWW L� VRQR� LPSLDQWL� FKH� QRQ� FDPELDQR�GD� WUHQW¶DQQL�� )RUVH� DYUj� FDPELDWR� DOFXQL�DVSHWW L� GL� SURGX]LRQH� LQ� WHUPLQL� GL�LQIRUPDW L]]D]LRQH� GHOOH� VWUXWWXUH�� PD� OD�VRVWDQ]D� GHOOD� VWUXWWXUD� GHO� SURGRWWR� QRQ� q�VRVWDQ]LDOPHQWH� FDPELDWD�� 6H� q� FDPELDWR�TXDOFRVD�� U LJXDUGD� JOL� LQJUHGLHQWL� � RSSXUH�TXDOFKH� DVSHWWR� GHOOD� SUHVWD]LRQH� VRSUDWWXWWR�SHU� OD� SDUWH� FRQQHVVD� DOO ¶DVSHWWR� HFRORJLFR��0D� VRVWDQ]LDOPHQWH� L O� SUREOHPD� GHOO ¶D]LHQGD�QRQ� q� TXHOOR� GL� HVVHUH� RULHQWDWD� DO� PHUFDWR��PD� q� TXHOOR� GL� YHQGHUH� XQD� VWUXWWXUD� FKH� QRQ�
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VL�YXROH�H�QRQ�VL�SXz�FDPELDUH�4XHVWR� q� XQ� FDVR� GL� PDUNHWLQJ� QRQ� FRUUHWWR�FKH� FL� FRVWD� FDUR� LQ� WHUPLQL� VRFLDOL� � LQ� WHUPLQL�HFRQRPLFL� H� FKH� DOOD� OXQJD� SXz� FRVWDUH� FDUR�DQFKH� DOOD� VWHVVD� LPSUHVD� GL� SURGX]LRQH� GL�GHWHUVLYL� � /H� YDULH� JUDQGL� D]LHQGH� SURGXWWU LFL�GL� GHWHUVLYR� VRQR� WHVH� DOO ¶DXPHQWR� R� DOPHQR�DOOD� GLIHVD� GL� XQD� VSHFLH� GL� PRVWUR� VDFUR� FKH�q�OD�³TXRWD�GL�PHUFDWR´�7XWWD� OD� SXEEOLFLWj�� OH� DWW LYLWj� GL� SURPR]LRQH� H�GL� LQFHQWLYD]LRQH�� OH� SROLW LFKH� GL� SUH]]R�� OH�SROLW LFKH� GL� SURPR]LRQH� VXOOD� GLVWU LEX]LRQH�� OH�LGHH� FKH� VL� KDQQR� VXOOD� FODVVLI LFD]LRQH� GHOOD�GLVWU LEX]LRQH�� OH� PRGLI LFD]LRQL� GL� SURGRWWR� H�LPEDOODJJLR�� VRQR� VRVWDQ]LDOPHQ WH� FRQQHVVH�DO� PDQWHQLPHQWR� GHOOD� TXRWD� GL� PHUFDWR�� 2UD��LQ� ,WDOLD� q� DFFDGXWR� FKH� OH� JUDQGL� D]LHQGH� GL�TXHVWR� VHWWRUH� ² HPDQD]LRQH� LQ� JHQHUH� GHOOH�PXOW LQD]LRQDOL� VWDWXQLWHQVL� ² KDQQR�LQFRQWUDWR� QHJOL� XOW LPL� ��� DQQL� VXOOD� ORUR�VWUDGD� XQD� FRQFRUUHQWH� LWDOLD QD� FKH� QHO� JLUR�GL� EUHYH� WHPSR� KD� UDJJLXQWR� XQD� TXRWD� GL�PHUFDWR� LQWRUQR� DO� ��� VWUDSSDWR� DOOH� JUDQGL�D]LHQGH�� FKH� LQ� TXHVWD� PDQLHUD� KDQQR�SHUGXWR� HFRQRPLFDPHQWH� PROWR� SL�� FKH� VH�DYHVVHUR� LQYHVWLWR� LQ� VWUDWHJLH� H� PDFFKLQDUL�SL��PRGHUQL�&Lz� SURYD� FKH� VH� L O� SURGRWWR� SRVVLHGH� GHOOH�YHUH�H�SURSULH�FRQGL]LRQL�GL� YDQWDJJLR� U LVSHWWR�DG� DOWU L� SURGRWW L� � SULPD� R� SRL� L O � FRQVXPDWRUH�VIUXWWD�TXHVWD�VLWXD]LRQH�8Q� DOWUR� DVSHWWR� LPSRUWDQWH� q� FKH� DOO ¶ LQWHUQR�GHOOH� SUHVWD]LRQL� GHL� SURGRWW L� VL� SRVVRQR�GLVW LQJXHUH� GXH� I L ORQL� &¶q� XQ� W LSR� GL�SUHVWD]LRQH� FKH� SRVVLDPR� FKLDPDUH�³VWUXPHQWDOH´� H� FKH� q� UHODW LYD� DOOD� IXQ]LRQH�GHO� SURGRWWR� �D� FRVD� VHUYH� TXHVWR� SURGRWWR���Ê� PROWR� LPSUREDELOH� FKH� HVLVWDQR� SHUVRQH�
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FKH� FRPSUDQR� RJJHWW L� FKH� QRQ� VHUYRQR� D�QLHQWH��3RWUDQQR�HVVHUH� IXQ]LRQL�VHF RQGDULH�R�GL� QDWXUD� VXSHUI LFLDOH�� PD� FRPXQTXH�HVLVWRQR�� SRVVRQR� HVVHUH� DQFKH� IXQ]LRQL� I UD�ORUR� GLYHUVH� H� PROWHSOLFL� � 0D� HVLVWRQR� SRL�GHOOH� DOWUH� SUHVWD]LRQL� FKH� UDSSUHVHQWDQR� XQ�VLVWHPD� FRPSOHVVR� H� FKH� VL� FKLDPDQR�SUHVWD]LRQL� FXOWXUDOL� � ,QWHQGLDPR� SHU�SUHVWD]LRQL� FXOWXUDOL� WXWWH� TXHOOH� SUHVWD]LRQL�FKH�QRQ�VRQR�VWUXPHQWDOL�4XHVWL� DVSHWW L� FXOWXUDOL� VHPEUDQR�HVVHUH�SRFR�RVVHUYDWL� � PD� LQ� UHDOWj� q� HVDWWDPHQWH� L O�FRQWUDULR�� ,QIDWW L� � QHO� FRPSOHVVR�GHOOD� VRFLHWj��OD� YDOXWD]LRQH� GHL� IHQRPHQL� DQFKH� VRWW L O L �I LQLVFH� SHU� HVVHUH� PROWR� GHWHUPLQDQWH�� (FFR�SHUFKp� L� SXEEOLFLWDUL� VRQR� PROWR� DWWHQWL� DL�PHVVDJJL�� DO� ORUR� DVSHWWR� HVWHULRUH�� SHUFKp� OD�JHQWH� QRWD� OH� VIXPDWXUH�� +R� YROXWR�VRWWROLQHDUH� TXHVWR� DVSHWWR� SHUFKp� OH�SUHVWD]LRQL� FXOWXUDOL� KDQQR� GHWHUPLQDWR� XQ�IHQRPHQR� PROWR LPSRUWDQWH� FKH� VLFXUDPHQWH�q� DQFKH� GL� JUDQGH� LQWHUHVVH� SHU� FRORUR� FKH�SURGXFRQR� VHUYL]L� � ,Q� TXHVWR� PRPHQWR� L O�SXQWR� GL� IRU]D� GL� WXWWD� OD� SURGX]LRQH� GHO�QRVWUR� SDHVH� q� FRVWLWXLWR� GDO� GHVLJQ��GDOO ¶DVSHWWR� HVWHWLFR� H� IRUPDOH� GHO� SURGRWWR�FKH� q� FLz� FKH� ² LQ� X OW LPD� DQDOLVL� ² FL�FRQVHQWH� GL� YHQGHUH�� 4XHVWH� SUHVWD]LRQL�FXOWXUDOL� VRQR� GXQTXH� FLz� FKH� FRQVHQWH� GL�VXSHUDUH� GHOOH� FDUHQ]H� QHO� FDPSR� GHOOD�SURGX]LRQH�GL�SUHVWD]LRQL�VWUXPHQWDOL�6H� TXHVWD� VLWXD]LRQH� q� HI I LFDFH� SHU� TXDQWR�U LJXDUGD� OD� ELODQFLD� FRPPHUFLDOH� G HO� QRVWUR�3DHVH�� SXz� DOWUHWWDQWR� RI I U LUH� EXRQL� U LVXOWDW L�QHO�VHWWRUH�GHL�VHUYL]L�0D� FRVD� F¶q� GL� GLYHUVR� IUD� 0DUNHWLQJ�FRPPHUFLDOH�H�0DUNHWLQJ�GHL�VHUYL]L".RWOHU�² LO� SULQFLSDOH� WHRULFR� GHO�PDUNHWLQJ� ²
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KD� LQWURGRWWR� L O� SULQFLSLR� GHOOH� ³��3´��3URGRWWR��3UH]]R�� 3RVWR� H� 3XEEOLFLWj�� TXHVWL� TXDWWUR�HOHPHQWL� FRVWLWXLVFRQR� L� YHUW LFL� GL� XQ�TXDGULODWHUR� L O� TXDOH� SXz� SURGXUUH� VHL�UHOD]LRQL� SRVVLELO L � I UD� L� YHUW LFL� VWHVVL�� 7DOL� VHL�UHOD]LRQL� SRVVLELO L � HYLGHQ]LDQR� GXH� IDWW L� PROWR�LPSRUWDQWL� � L O � SULPR� q� FKH� VL� SXz� IDUH� GHO�PDUNHWLQJ� SDUWHQGR�GD� XQR�TXDOVLDVL� GL� TXHVWL�TXDWWUR�HOHPHQWL� GL� EDVH��SXUFKp�HVVR�VLD�EHQ�GHWHUPLQDWR� HG� LQGLYLGXDWR� FRPH� HOHPHQWR� GL�SDUWHQ]D�, O� VHFRQGR� q� FKH�� GD� TXDOXQTXH� YHUW LFH� VL�SDUWD��HVLVWH�XQD�VHULH�GLYHUVD�H�PXOW LIRUPH�GL�SHUFRUVL� FKH� QRQ VRQR� XQR� VROR�� SHU�SURJHWWDUH� XQD� SROLW LFD� GL� PDUNHWLQJ�� VRQR� OH�YDULDELO L� LQVHULWH� QHO� SHUFRUVR� FKH�GHWHUPLQHUDQQR� LO� VXFFHVVR� R� O ¶ LQVXFFHVVR�GHOO ¶RSHUD]LRQH�/D�FRVD�FKH�GLVW LQJXH�SURIRQGDPHQWH� L VHUYL]L�GDL� SURGRWW L� q� L O � IDWWR� �DEEDVWDQ]D�VFRQYROJHQWH� OH� WHVL� GHO� PDUNHWLQJ�� SHU� FXL� L O �VHUYL]LR� YLHQH� HURJDWR�� FLRq� GLVWU LEXLWR�� QHOOR�VWHVVR� PRPHQWR� LQ� FXL� YLHQH� SURGRWWR�� Ê�TXHVWR� XQ� IHQRPHQR� PROWR� LPSRUWDQWH�� QRQ�HVLVWH� XQ� PRPHQWR� GL� GLVWDFFR� IUD�³SURGX]LRQH´� H� ³YHQGLWD´� FRPH� VXFFHGH�QHOO ¶D]LHQGD� LQGXVWUL DOH� R� DUW LJLDQDOH�� 3HU�TXHVWR� OD� GLVW LQ]LRQH� IUD� SURGXFWLRQ �RULHQWDWLRQ� H� PDUNHW �RULHQWDWLRQ� q� IDVXOOD��'XQTXH� LO� SUREOHPD� GL� IRQGR� q� TXHOOR� GL�GHI LQLUH� FKH� LO� ³VHUYL]LR´�q�XQD�VWUXWWXUD�FKH�VL�HVSOLFLWD� QHO� PRPHQWR� LQ� FXL� VL� XVD�� 4XHVWR�SHUz� GHWHUPLQD� OD� JUDQGH� GLI I LFROWj� GHOOD�SURGX]LRQH� GL� PDUNHWLQJ� QHL� VHUYL]L� � DQFKH�SHUFKp� TXHVW¶XOW LPD� VL� EDVD� VX� XQD� GLVFLSOLQD�PROWR� DQDOLW LFD� HG� LQ� FXL� HVLVWRQR� PROWHSOLFL�VSHFLDOL]]D]LRQL�QHOOH�IXQ]LRQL�8Q� DOWUR� HOHPHQWR� LPSRUWDQWH� q� FRVWLWXLWR� GDO�



��
IHQRPHQR� GHOOD� VHJ PHQWD]LRQH� GHL� FRQVXPL��IHQRPHQR� SHUDOWUR� PROWR� VLJQLI LFDWLYR�DWWXDOPHQWH�DQFKH�QHO�VHWWRUH�FRPPHUFLDOH�4XDOFKH� DQQR� ID� VHPEUDYD� DG� DOFXQL� XQ�IHQRPHQR� LUU L OHYDQWH�H�GL�EUHYH�GXUDWD��RJJL�q�RUPDL� DPSLDPHQWH� FKLDUR� FKH� QRQ� q� SL��SRVVLELOH� SHQVDUH� DOOD� VWDQG DUGL]]D]LRQH� GHL�SURGRWW L� HG� DOOD� PDVVLI LFD]LRQH� GHJOL� VWHVVL�ROWUH� FKH� GHL� JXVWL� GHL� FRPSUDWRUL� � 2JJL� SL�� L O�SURGRWWR� GD�YHQGHUH�q� LPSHJQDWLYR�H� FRVWRVR��SL�� YLHQH� SRVWR� VXO� PHUFDWR� LQ� YHUVLRQL� I UD�ORUR�GLI IHUHQWL�DGDWWH�D�WXWW L� L �SRVVLELO L �FO LHQWL�4XHVWR� DVSHWWR� GHOOD� VHJPHQWD]LRQH� q� PROWR�LPSRUWDQWH� QHO� VHWWRUH� GHL� VHUYL]L� SURSULR�SHUFKp�HVVL� GRYUHEEHUR� ULVSRQGHUH�D�SUREOHPL�HG� HVLJHQ]H� GLYHUVH�� 'D� WDOH� SXQWR� GL� YLVWD�VRQR�QHFHVVDUL�² XQ� VHUYL]LR� GL� LQIRUPD]LRQH� FKH� SHUPHWWD�DOOD�JHQWH�GL�FRQRVFHUH� L�VHU YL]L�GLVSRQLELO L �VLD� QHO� VHQVR� GL� SXEEOLFL]]DUQH�O¶HVLVWHQ]D�� VLD� HVSOLFLWDQGRQH� OH�FDUDWWHULVW LFKH�H�OH�I LQDOLWj�² XQ� LQWHUYHQWR� ²PDJDUL� SXEEOLFLWDULR� H�R�SURPR]LRQDOH� ² FKH� HYLGHQ]L� O ¶XW L O L Wj� GHO�VHUYL]LR�VWHVVR�² PRGDOLWj� GL� HURJD]LRQH�GHO� VHUYL]LR� H� GHOO H�VXH� SUHVWD]LRQL� FRPSDWLELO L � FRO� VLVWHPD� GL�YLWD� GHOOD� SRSROD]LRQH� IUXLWU LFH� GL� HVVR� �OD�FRPSDWLELO L Wj� U LJXDUGD� OD� FRPSUHQVLRQH�GHO�SHUFKp� XQ� VHUYL]LR� q� HURJDWR� LQ� XQ� FHUWR�PRGR��GHO� VXR�FRVWR�HFRQRPLFR��GHO� O LYHOOR�GL�DFFHWWD]LRQH�VRFLDOH�GL�HVVR��'XQTXH� QHO� FDPSR� GHL� VHUYL]L� VRQR� QHFHVVDUL�WUH�W LSL�GL�VHJPHQWD]LRQH�/D� SULPD� ULJXDUGD� L� VRJJHWW L� DL� TXDOL� VDUDQQR�GHVWLQDWL� L� VHUYL]L� VWHVVL�� ,Q� TXHVWR� VHWWRUH� FL�VL� GRYUHEEH� DELWXDUH� DG� XWL O L]]DUH� OD� U LFHUFD��
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DQFKH� D� O LYHOOR� SL�� UDI I LQDWR� FKH� QHO� VHWWRUH�FRPPHUFLDOH�, O� VHFRQGR� W LSR� GL� VHJPHQWD]LRQH� ULJXDUGD�TXHOO L� FKH� SRWUHPPR� LQGLFDUH� FRPH�³SVHXGRVRJJHWW L´� � FLRq� FRORUR� FKH� VRQR� L� UHDOL�³U LFKLHGHQWL´� LQ� FDVR� GL� LQDELO L Wj� GHOO ¶XWHQWH� GL�XQ� VHUYL]LR� �PLQRUL� � DQ]LDQL�� KDQGLFDSSDWL� �HFF���� HVVL� DJLVFRQR� GD� LQWH UPHGLDUL� I UD� FKL�HVSULPH� HVSOLFLWDPHQWH� R� QR� HFRQVDSHYROPHQWH� R� QR� XQ� ELVRJQR� HG� L O�VHUYL]LR� FKH�SXz�RII U LUJOLHOR��/D� ORUR�SRVL]LRQH�q� WDOH� GD� SRWHU� LQI OXHQ]DUH� L O� UDSSRUWR� I UD� OH�GXH� SDUW L� DQFKH� LQ� WHUPLQL� GUDVWLFL� � &Lz�GLSHQGH� DQFKH� GDOOD� ORUR� SRVL]LRQH FKH� OL�UHQGH� IUXLWRUL� LQGLUHWW L� GL� XQ� VHUYL]LR��DWWUDYHUVR� OH� SHUVRQH� FXL� VRQR� VWUHWWDPHQWH�OHJDWL� H� FKH� VRQR� ELVRJQRVH� GL� FXUH�SDUW LFRODUL�, O� WHU]R�HOHPHQWR�� IRUVH�DQFRUD�SL�� LPSRUWDQWH�GHJOL� DOWU L� GXH� ULJXDUGD� TXHOO L� FKH� VRQR�LQGLFDWL� QHO� PRQGR� GHOOH� L PSUHVH� FRPH�³VWDNHKROGHUV´�� FLRq� FRORUR� FKH� VRQR�FRQVLGHUDWL� L� ³FRPSDJQL� GL� YLDJJLR´�� JOL�RVVHUYDWRUL� HVWHUQL�� TXHOO L� FKH� FRPXQTXH�SRVVRQR� DYHUH� LQI OXHQ]D� VXO� IXWXUR� GHO�VHUYL]LR� VWHVVR��6L� SXz� WUDWWDUH�GHOO ¶$VVHVVRUH�VSHFLI LFR� GL� TXHO� VHWWRUH�� GHO� VLQGDFD WR�� GHO�6LQGDFR�� LQVRPPD� WXWW L� FRORUR� FKH� VWDQQR�LQWRUQR�� LQ� TXHOOD� FRPXQLWj� HG� LQ� TXHO�WHUULWRULR��DO�VHUYL]LR�FKH�YLHQH�HURJDWR�&LDVFXQR� GL� TXHVWL� WUH� VHJPHQWL� SXz� D� VXD�YROWD� HVVHUH� VHJPHQWDWR� SHUFKp� FRQWLHQH� DO�VXR�LQWHUQR�GLYHUVLI LFD]LRQL�XOWHULRUL�, O � SUREOHPD� GHO�0DNHWLQJ� QHL� VHUYL]L� q� GXQTXH�PROWR� FRPSOHVVR�H� YD�DI IURQWDWR�FRQ�VHULHWj�H�SURIHVVLRQDOLWj� DQFRUD� PDJJLRUL� GDO� PRPHQWR�FKH�VL� WUDWWD�GL�XQ�WHUUHQR�QXRYR�*OL� HOHPHQWL� GD� WHQHU� SUHVHQWL� LQ� TXHVWD�
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VLWXD]LRQH�VRQR��� OD� VFHOWD� GHOOH� VWUDWHJLH� G L� SURPR]LRQH��IRUVH� RJJL� RFFRUUH� IDUH� XQD� ULI OHVVLRQH� VX�WXWWH� OH� FRPXQLFD]LRQL� D� VIRQGR�³WHUURULVW LFR´�� FKH� FLRq� IDQQR� OHYD� VXOOD�SDXUD� SHU� PRGLI LFDUH� L O� FRPSRUWDPHQWR�GHOOH� SHUVRQH�� DWWXDOPHQWH� VHPEUDQR�PROWR� SL�� HI I LFDFL� OH� FRPXQLFD]LRQL� FKH�IDQQR�OHYD� VX�DVSHWW L�GL� W LSR�FROOHWW LYR��� LO� IDWWR� FKH� OD� U LVSRVWD� q� VHPSUH�SURSRU]LRQDOH� DOOR� VW LPROR� GDWR� H� FKH� IUD� L�GXH� FL� GHYH� FRPXQTXH� HVVHUH� FRQJUXHQ]D��SHU� HV�� I UD� ³ LPPDJLQH´� GHO� VHUYL]LR� H� VXH�UHDOL�SUHVWD]LRQL���� L O� GHVLJQ� GHL� VHUYL]L� � q� TXHVWR� XQ� DVSHWWR�PROWR� FRQVLGHUDWR� LQ� FDPSR� FRPPHUFLDOH�SHU� TXDQWR� U LJXDUGD� L� SURGRWW L� � PD�DOWUHWWDQWR� WUDVFXUDWR� QHO� VHWWRUH� GHL�VHUYL]L� � GDO�PRPHQWR� SHUz� FKH� GHVLJQ� q� XQ�HOHPHQWR� GHWHUPLQDQWH� QHOOD� ³YHQGLWD´�RFFRUUHUj� SUHQGHUOR� LQ� FRQVLGHUD]LRQH�DQFKH� QHO� VHWWRUH� VRFLDOH�� SHUFKp� LQ� HVVR�DQFRUD� SL�� FKH� SHU� JOL� RJJHWW L� GL�FRPPHUFLR�� q� LPSRUWDQWH� VRWWROLQHDUH� OD�SHUVRQDOL]]D]LRQH� GHOO ¶RI IHUWD�� ,Q�TXHVW¶DUHD� VHPEUD� LQHYLWDELOH� SHUYHQLUH� D�GHL� VLVWHPL� I OHVVLELO L � FKH� FRQVHQWDQR� GL�VRGGLVIDUH�L O�PDJJLRU�QXPHUR�GL�HVLJHQ]H�
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Ê� QRWR�� SHUORPHQR� DJOL� XRPLQL� GHO� VHWWRUH��FKH� OD� FRPXQLFD]LRQH� GL� LQWHUHVVH� SXEEOLFR�� R�GL� VHUYL]LR� SXEEOLFR�� LQ� ,WDOLD� q� QDWD� GD�SRFKLVVLPL� DQQL� HG� q DQFRUD� DG� XQR� VWDGLR�SULPLW LYR�H� XQ�SR¶� LPSURYYLVDWR�&LWR� GHJOL� HVHPSL�� DQQL� ID� L O � 0LQLVWHUR� GHOOH�3RVWH� LVW LWXu� L O � FRGLFH� GL� DYYLDPHQWR� SRVWDOH��4XLQGL� IHFH� XQD� FDPSDJQD� SXEEOLFLWDULD� ²GXUDWD� IUD� O ¶DOWUR� SHU� XQ� SHULRGR� GL� WHPSR�DEEDVWDQ]D� OXQJR� ² SHU� FRQYLQFHUH� L O�FLW WDGLQR� DG� XVDUH� QH JOL� LQGLU L]]L� L O � QXPHUR� GL�FRGLFH� GHOOH� ORFDOLWj� GL� GHVWLQD]LRQH�� 2JJL�TXHVWD� SURFHGXUD� YLHQH� XWL O L]]DWD� FRQ� XQD�FHUWD� UHJRODULWj��0D� WXWW L� VDSSLDPR� DQFKH� FKH�L� VLVWHPL� PHFFDQRJUDI LFL� LQ� JUDGR� GL� OHJJHUH�DXWRPDWLFDPHQWH� TXHVWL� FRGLFL� � H� TXLQGL� GL�DFFHOHUDU H� OH� SURFHGXUH� GL� VPLVWDPHQWR� H� GL�GLVWU LEX]LRQH� GHOOD� SRVWD�� QRQ� IXQ]LRQDQR�DQFRUD� D� O LYHOOR� QD]LRQDOH�� 'XQTXH� TXHVWR�GLVSRVLW LYR�q�UHVR�GL�IDWWR� LQRSHUDQWH�/D� SULPD� RVVHUYD]LRQH� FKH� GHULYD� GD� XQD� WDOH�VLWXD]LRQH� q� UHODW LYD� DO� UDSSRUWR� I UD�FRPXQLFD]LRQH� H� UHDOWj� RJJHWW LYD�� XQD�FRPXQLFD]LRQH� SXEEOLFLWDULD�� LQ� TXHVWR� FDVR�XQD� FRPXQLFD]LRQH� D� FDUDWWHUH� WHFQLFR�UHODW LYD� DG� XQ� VHUYL]LR� RI IHUWR� H� DO� VXR�PLJOLRUDPHQWR�� GHYH� IRQGDUVL� VRSUDWWXWWR� VXOOD�FRUULVSRQGHQ]D� IUD� L O� PHVVDJJLR� LQYLDWR� H� OD�UHDOH�SUHVWD]LRQH GHO�VHUYL]LR�VWHVVR�
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,Q� SDUROH� SRYHUH�� VH�PDQFD� OD� FRUULVSRQGHQ]D�IUD� TXHVWL� GXH� HOHPHQWL� � LQ� UHDOWj� QRL�SURPXRYLDPR� XQD� IDOVD� LQIRUPD]LRQH�� GLFLDPR�LQVRPPD� XQD� EXJLD�� 1H� ULVXOWD� XQ�GHWHULRUDPHQWR� GHOO ¶ LPPDJLQH� GL� SUHVWLJLR�� GL�DI I LGDELO L Wj� FKH� LO� FLW WDGL QR� VL� HUD� IDWWR� QHL�FRQIURQWL� GHOO ¶HQWH� SURSRVLWRUH� GL� TXHOOD� WDO�FDPSDJQD�8Q¶DOWUD� FDPSDJQD� ³VLQWRPDWLFD´� q� TXHOOD� SHU�OD� UDFFROWD� GHO� VDQJXH�� 6L� WUDWWD� DQFKH� LQ�TXHVWR� FDVR� GL� XQ¶LQL]LDW LYD� D� FDUDWWHUH�QD]LRQDOH� VYROWDVL� DOFXQL� DQQL� ID�� GXUDWD� FLUFD�XQ� PHVH�� 6L� HEEH� LQ� VHJXLWR� DG� HVVD� XQ�LQFUHPHQWR� VHQVLELOH� GHOOH� GRQD]LRQL� GL�VDQJXH�� /D� JHQWH� SHUFHSLYD� L O� PHVVDJJLR�SXEEOLFLWDULR�� OR�DFFRJOLHYD�H� VL� FRPSRUWDYD�GL�FRQVHJXHQ]D�GRQDQGR�LO�VDQJXH�$OOD� I LQH� GHO� PHVH� GL� GXUDWD� GHOOD� FDPSDJQD��SHUz�� OD� SHUFHQW XDOH� GHL� GRQDWRUL� U LWRUQD� DL�O LYHOO L � DELWXDOL� � &RVD� VLJQLI LFD"� 6LJQLI LFD� FKH�XQ� HQWH� SXEEOLFR� R� XQ� VHUYL]LR� SXEEOLFR� FKH�LQWHQGH� SXEEOLFL]]DUVL� QRQ� SXz SHQVDUH� GL�IDUOR� DWWUDYHUVR� XQ¶LQL]LDW LYD� VSRUDGLFD� H�O LPLWDWD� QHO� WHPSR�� &RPH� SHU� OH� FDPSDJQH� D�FDUDWWH UH� FRPPHUFLDOH�� VH� VL� YRJOLRQR�RWWHQHUH� U LVXOWDW L� VLJQLI LFDWLYL� H� FRQWLQXDWLYL�QRQ� VL� SXz� SHQVDUH� GL� ODVFLDU� FDGHUH� OD�SURSULD�SUHVHQ]D�VXO�PHUFDWR�6H� SDUOLDPR� GL� VHUYL]L� SXEEOLFL� H� VRFLDOL�GLVSRQLELO L � SHU� O ¶XWHQ]D�� PL� SDUH� FKH� LO�SUREOHPD� SULQFLSDOH� LQ� T XHVWR� PRPHQWR� VLD�O ¶HVLVWHQ]D� GL� SL�� VHUYL]L� GL� TXDQWL� OD� JHQWH� LQ�UHDOWj�FRQRVFH�6H� FLz� q� YHUR� QRQ� VL� WUDWWD� WDQWR� GL� XW L O L]]DUH�OH� WHFQLFKH� GL� PDUNHWLQJ� XWL O L � D� IDUFL� U L OHYDUH�TXDOL� VDUHEEHUR� L� ³SURGRWW L´� QHFHVVDUL� �U LFKLHVWL� GDOO ¶XWHQ]D�� 3UREDELOPHQWH� QRL�DEELDPR� JLj� XQD� YDVWD� JDPPD� GL� SURGRWW L�
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HVLVWHQWL� FKH� FRSURQR� XQD� JUDQGH� IHWWD� GHL�ELVRJQL� GHO� ³PHUFDWR´�� DQFKH� WHQHQGR� FRQWR�GHOOD� QHFHVVLWj� GL� VHJPHQWD]LRQH� GHO�SXEEOLFR�� PD� WDOL� VHUYL]L� QRQ� VRQR�SXEEOLFL]]DWL� � QRQ� VRQR� RJJHWWR� GL�FRPXQLFD]LRQL� LQIRU PDWLYH� FKH� QH� GLI IRQGDQR�OD� FRQRVFHQ]D� IUD� L O� SXEEOLFR�� 4XLQGL� QRQ�VRQR� VIUXWWDW L� DGHJXDWDPHQWH�� (� QRQ� HVVHQGR�XWL O L]]DWL� QH� FRQVHJXH� FKH� SHU� OD� FRPXQLWj�QRQ�VRQR�YDQWDJJLRVL�HFRQRPLFDPHQWH�4XHVWR� QRQ� VLJQLI LFD� FKH� WXWWH� OH� RI IHUWH� GL�VHUYL]LR� SXEEOLFR� GH YRQR� HVVHUH� RJJHWWR� GL�FDPSDJQH� SXEEOLFLWDULH� VSHFLI LFKH�� 3L�� FKH�QRQ� SRVVLELOH�� XQD� FDPSDJQD� GL�FRPXQLFD]LRQH� D� O LYHOOR� ORFDOH� SXz� HVVHUH�LQXWL OH�� SHUFKp� SUREDELOPHQWH� O ¶XWHQ]D� GHL�VHUYL]L� q� UDJJLXQJLELOH� WUDPLWH� XQD� RSSRUWXQD�ULFHUFD� GL� PHUFDWR�� H� TXLQGL q� SRVVLELOH�SHUYHQLUH� DG� XQD� GHI LQL]LRQH� H� DQFKH� DG� XQD�VHJPHQWD]LRQH�GHL�WDUJHW� LQWHUHVVDWL�3HUz� FLz� FKH� q� QHFHVVDULR� q� FKH� LO�UHVSRQVDELOH� SROLW LFR� GLD� O ¶ LQSXW� IRQGDPHQWDOH�DI I LQFKp� OD� FRPXQLFD]LRQH� YHQJD� IDWWD��6L� SXz�RUJDQL]]DUOD� LQ� XQD� IRUPD� FKH� SRW UHPPR�GHI LQLUH� ³FRRSHUDWLYD´� WUD� XQ� O LYHOOR� VXSHULRUH�HG� XQR� LQIHULRUH�� SHU� HVHPSLR� GDOOD� QD]LRQH�DOOD� SURYLQFLD�� DOOD� 866/� ORFDOH�� PD� GHYH�HVVHUH�IDWWD�2JJL� TXHVWH� FRVH� VRQR�VYROWH�DQFRUD� LQ�PRGR�RFFDVLRQDOH�� QRQRVWDQWH� OD� 5HJLRQH�/RPEDUGLD� VLD� IRUVH� TXH OOD� SL�� DYDQ]DWD� LQ�TXHVWR�VHWWRUH�&DPSDJQH� SHU� O ¶ LPSLHJR� UD]LRQDOH� GHL� PH]]L�GL� WUDVSRUWR�� SHU� OD� WXWHOD� GHOO ¶DPELHQWH�� HFF��VRQR� VWDWH� UHDOL]]DWH�� PD� VSHVVR� VRQR�XWL O L]]DWH� SL�� FRPH� ³I LRUH� DOO ¶RFFKLHOOR´� GHO�UHVSRQVDELOH� SROLW LFR� QHL� FRQIURQWL� GHO�FLW WDGLQR�
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6L� KD� O ¶ LPSUHVVLRQH� FKH� O¶XQLFD� YHUD� LQFKLHVWD�GL� PHUFDWR�� VXO� FLW WDGLQR �XWHQWH� FKH� O¶HQWH�SXEEOLFR� UHDOL]]D�� VLD� TXHOOD� FKH� VYROJH� RJQL�FLQTXH� DQQL� LQ� RFFDVLRQH� GHOOH� HOH]LRQL��SROLW LFKH��DPPLQLVWUDWLYH�R�HXURSHH�FKH�VLDQR��'RSR� GL� FKH�� I LQLWR� TXHO� SDUW LFRODUH� PRPHQWR��WXWWR�� R� TXDVL� WXWWR�� WDFH�� ,QYHFH� O¶DWWXD]LRQH�GL� XQ� SURJUDPPD� SROLW LFR� H� OD� GRPDQGD� IDWWD�GDOO ¶HOHWWRUH�� DOPHQR� QHO� FRUVR� GHO� WHPSR� GL�GXUDWD� GL� XQD� OHJLVODWXUD�� /¶HVHPSLR� W LSLFR�O ¶DEELDPR� FRQ� OD� U LIRUPD� VDQLWDULD�� q� VWDWD�FRPSLXWD�� DWWUDYHUVR� HVVD�� XQ¶HQRUPH�WUDVIRUPD]LRQH�GHO� VLVWHPD�DVVLVWHQ]LDOH� ² DOGL� Oj� FKH� HVVD� GHEED� HVVHUH� FRQVLGHUDWD�SRVLW LYD� R� QHJDWLYD� ± ULVSHWWR� DOOD� TXDOH� q�VWDWD� GDWD� XQD� VROD� FRPXQLFD]LRQH� LQL]LDOH� DO�SXEEOLFR�� 7XWWR� VL� q� IHUPDWR� Ou� � HG� RUD� JOL�XWHQWL� FKH� ULFRUURQR� DOO ¶DVVLVWHQ]D� SXEEOLFD�KDQQR� PRGR� GL� YHGHUQH� H� GL� VRWWROLQHDUQH�VRSUDWWXWWR� L� O LPLW L�H� OH�PDQFKHYROH]]H�1H� VRIIUH� LQ� GHI LQLW LYD� O ¶ LPPDJLQH� VWHVVD�GHOOD�U LIRUPD�� ,Q� XQ� SURJHWWR� GL� UHYLVLRQH� OHJLVODW LYD�FRVu� JOREDOH� H� FRPSOHVVR�� VL� q� VFLYRODWL� VX�XQD� EXFFLD� GL� EDQDQD� UDSSUHVHQWDWD� GDOOD�PDQFDQ]D� GL� FRPXQLFD]LRQH� DO� FLW WDGLQR� GHOOH�LQIRUPD]LRQL� HVVHQ]LDOL� D� FRPSUHQGHUH� WXWWH�OH� SRVVLELO L Wj� RSHUDWLYH�� H� QRQ� WDQWR� SROLW LFKH��FRQWHQXWH�QHOOD�QXRYD�OHJJH�,Q� TXHVWD�PDWHULD� RFFRUUH� EHQ� GLVW LQJXHUH� IUDTXHOOR� FKH�q� OD�GHFLVLRQH�SROLW LFD�H�TXHOOR�FKH�q� O ¶DVSHWWR� GL� RI IHUWD� H� FRQVXPR� GHO� VHUYL]LR�FKH� GHULYDQR� GD� TXHVWD� GHFLVLRQH�� )DWWD� XQD�OHJJH�� VH� QRQ� VL� FRPXQLFD� TXDO� q� L O� EHQHI LFLR�FKH� QH� GHULYD�� q� FKLDUR� FKH� OD� OHJJH� VWHVVD�ULPDQH� LQXWL O L]]DWD� H�� QHO� SHJJLRUH� GHL� FDVL� ²FRPH� VWD� VXFFHGHQGR� SHU� OD� U LIRUPD� VDQLWDULD�² VXELVFH� L O� U LI LXWR� GHO� FRQVXPDWRUH� D� FXL� q�GHVWLQDWD�



��
,Q� ,WDOLD� QRL� QRQ� XVLDPR� OD� SXEEOLFLWj� H� OH�WHFQLFKH� GL� FRPXQLFD]LRQH� SXEEOLFLWDULD� QHO�VHWWRUH� SXEEOLFR� SUREDELOPHQWH� SHU� XQD� VRUWD�GL SXGRUH� FXOWXUDOH�� /D� SXEEOLFLWj� VHUYH� D�YHQGHUH� XQ� GHWHUVLYR�� QRQ� VL� SXz� XVDUH� ² R�DGGLULW WXUD� q� VFDQGDORVR� XVDUOD� ² SHU�YHQGHUH� XQ� VHUYL]LR� SXEEOLFR�� XQ¶RSSRUWXQLWj�VRFLDOH��Ê�TXHVWR�XQ�YHFFKLR�SUREOHPD�FKH�KD�L O� VXR� QRGR� QHOO ¶XVR� GL� DOFXQH� SDUW LFRODUL�WHFQLFKH� LQIRUPDWLYH� LQ� FDPSR� SXEEOLFR� H�VRFLDOH�� q� L O� SUREOHPD� GHOOD� WUDGX]LRQH� GHO�O LQJXDJJLR�� 2FFRUUH� FLRq� DGDWWDUH� IUD� ORUR�YDULDELO L� GLYHUVH�� O ¶XWHQWH�� OD� PHQWDOLWj�� L� GDWL�FXOWXUDOL� � L O � VLJQLI LFDWR� H� O ¶ LPPDJLQH� GHOO ¶HQWH�² 6WDWR�� 5HJLRQH�� 86/�� HFF�� ² FKH� RIIUH� L O�SURGRWWR�,� O LQJXDJJL� GHOOD� EXURFUD]LD�� R� GHOOR�SVLFRORJR�� VRQR� LQDGDWW L� SHUFKp� QRQ� FRQFHSLW L�SHU� OD� FRPXQLFD]LRQH� GL� PDVVD�� PD� ² FLz�QRQRVWDQWH� ² LO� VHUYL]LR� FKH� VL� RI I UH� q� GLUHWWR�DG� XQD� YDVWLWj� GL� SXEEOLFR� FKH� VL� SXz�GLI IHUHQ]LDUH�� PD� FKH� U LFKLHGH� FRPXQTXH� XQD�WUDGX]LRQH�GHO� O LQJXDJJLR�/R� VWHVVR� YDOH� SHU� L O � O LQJXDJJLR� JLXULGLFR�� q�JLXVWR� FKH� XQD� OHJJH� VLD� VFULW WD� LQ� XQ�GHWHUPLQDWR� PRGR� WHFQLFR� H� IRUPDOH�� PD� LO�FRQWHQXWR�� L O � VLJQLI LFDWR� GL� TXHVWD� OHJJH� GHYH�HVVHUH� FRPXQLFDWR� DG� XQ� SRSROR� GL� �� PLOLRQL�GL� DELWDQWL� � 1RQ� q� SHQVDELOH�� FRO� VLVWHPD�VFRODVWLFR� FKH� DEELDPR�� FKH� WXWW L� DEELDQR�QR]LRQL� GL� GLU LW WR� R� VLDQR� FRPXQTXH� LQ� JUDGR�GL� GHFRGLI LFDUH� L O� PHVVDJJLR� FKH� OD� OHJJH� FL�YXROH�WUDVPHWWHUH�, O�SUREOHPD��SHU�FKL�YRJOLD�DYYLDUVL�DOO ¶ LPSLHJR�GHO OD� FRPXQLFD]LRQH� SXEEOLFLWDULD�� q� GL� DYHUH�XQ� SLDQR� GL� PDUNHWLQJ� LQ� FXL� O ¶ LQGLYLGXD]LRQH��OD� GHVFUL]LRQH� GHO� WDUJHW� H� GHJOL� RELHWW LYL� GD�UDJJLXQJHUH� q� SUHFLVD� H� SXQWXDOH�� /¶HQWH�
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ORFDOH� ² SHQVR� FKH� XQD� GLPHQVLRQH�SURYLQFLDOH� R� GL� JUDQGH� FRPXQH� VLD� JLj�LQWHUHVVDQWH� ² VX� TXHVWR� WHUUHQR� GHYH� DYHUH�OH� LGHH� FKLDUH� DQFKH� ULJXDUGR� DOOD� FRQWLQXLWj��DOOD� GXUDWD� H� DOOD� SHQHWUD]LRQH� FKH� VRQR�QHFHVVDUL�SHUFKp�LO�PHVVDJJLR�VLD�HI I LFDFH�,QROWUH�� GHYH� SUHYHGHUH� XQD� SHUFHQWXDOH� GHO�ELODQFLR� GHVWLQDWD� DO� PDUNHWLQJ� VRFLDOH� H DOOD�FRPXQLFD]LRQH�� GHYH� IRUQLUH� DOO ¶RSHUDWRUH��WHFQLFR� SXEEOLFLWDULR� R� GL� PDUNHWLQJ�� WXWWD� OD�TXDQWLWj� H� TXDOLWj� GL� LQIRUPD]LRQL� FKH� JOL�FRQVHQWDQR�GL�IDUH�XQ�EXRQ�ODYRUR�4XDQWR� GHWWR� SRUWD� DOOD� GHGX]LRQH� FKH� O¶HQWH�SXEEOLFR� GRYUHEEH� DYHUH� DO� VXR� LQWHUQ R� XQXII LFLR� GL� PDUNHWLQJ� H� SXEEOLFLWj� GRWDWR� GHOOH�FRPSHWHQ]H� SURIHVVLRQDOL� FKH� OR� PHWWDQR� LQ�JUDGR� GL� GLDORJDUH� FRQ� FKL� TXHVWH� SURIHVVLRQL�VYROJH�TXRWLGLDQDPHQWH�2FFRUUH� FKH� ³L O� SXEEOLFR´� HG� ³L O� WHFQLFR´� VLDQR�LQ� JUDGR� GL� GLDORJDUH�� YL� VLD� XQD� SRVVLELO L Wj� GL�LQWHUVFDPELR�� GL� U LDVVXQ]LRQH� GHOOH� GXH�HVSHULHQ]H� DII LQFKp� LO� PHVVDJJLR� GD�FRPXQLFDUH�VLD�HI I LFDFH�4XHVWR� QRQ� VLJQLI LFD� RYYLDPHQWH� FKH� LO�SURIHVVLRQLVWD� GHEED� XVDUH� IRU]DWDPHQWH� XQ�O LQJXDJJLR� YROJDUH� R� GLYXOJDWLYR� QHO�PHVVDJJLR�GLUHWWR�FRO�VXR�XWHQ WH�8Q�SURGRWWR�SXz�HVVHUH�FRQVLGHUDWR� LQ� WHUPLQL�YDOXWDWLYL� GL� FRVWR�� PD� VH� TXHVWR� q� IDWW LELOH�IDFLOPHQWH� SHU� TXDQWR� U LJXDUGD� L O� FDPSR�FRPPHUFLDOH�� q� PROWR� SL�� FRPSOHVVR� H�GLI I LFL OH� UHODW LYDPHQWH� DG� XQ� VHUYL]LR� VRFLDOH��SHUFKp�TXHVW¶XOW LPR�q�VRWWRSRVWR�D� YDOXWD]LRQL�VRJJHWW LYH�� SROLW LFKH�� HVLVWHQ]LDOL� � FXOWXUDOL�PROWR�DPSLH�H�PROWR�YDVWH�� L O � ³TXDQWR�FRVWD´�q�GXQTXH�GL�GLI I LFL OH� LGHQWLI LFD]LRQH�6H� O¶HQWH� SXEEOLFR� FKH� RIIUH� XQ� GHWHUPLQDWR�VHUYL]LR� ² TXDOH� FKH� HVVR� VLD� ² QH� FRQRVFH�
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PHJOLR� OD� ³TXDQWLWj´� GL� FR QVXPR�� OH� PRGDOLWj�GL� XW L O L]]R� H� OH� FDUDWWHULVW LFKH� GHOO ¶XWHQWH�� SXz�HVVHUH� LQ� JUDGR� GL� RI I U LUH� XQ� VHUYL]LR� SL��PLUDWR�D�XQ�FRVWR�SL��SURSRU]LRQDWR�$GGLULW WXUD�� H� VHQ]D� YROHU� HVVHUH� ³GLU LJLVW L´� � q�LQ�JUDGR�GL�RULHQWDUH�TXHO�FRQVXPR�3HU� IDUH� VROR� XQ� HVHPS LR�� LQ� 1RUYHJLD� L O�0LQLVWHUR� GHOOD� 6DQLWj� KD� UHDOL]]DWR� FRQ�VXFFHVVR� XQD� FDPSDJQD� SHU� OD� PRGHUD]LRQH�GHO� FRQVXPR� GHL� IDUPDFL�� QRQ� GL� XQ� VROR�IDUPDFR�SDUW LFRODUH�PD�GL�WXWW L� LQ�JHQHUDOH�4XHVWR� SHUFKp�� RYYLDPHQWH�� L O � 0LQLVWHUR�DYHYD� YDOXWDWR� FKH� LO� FRQVXPR� WURSSR� HOHYDWR�GL�IDUPDFL�FRVWDYD�WURSSR�DOOD�FRPXQLWj�&HUWR� XQD� WDOH� FDPSDJQD� SXz� DYHU� LQFRQWUDWR�GHOOH� GLI I LFROWj� H� GHOOH� RSSRVL]LRQL� GD� SDUWH�GHOOH� FDVH� IDUPDFHXWLFKH�� PD� FLz� QRQ� KD�LPSHGLWR� OD�VXD�UHDOL]]D]LRQH�
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3ULPD� GL� WUDWWDUH� L O� FRQFHWWR� GL� PDUNHWLQJ�VRFLDOH� VDUHL� GHO� SDUHUH� GL� UHQGHUH� FKLDUD� D�QRL� WXWW L� OD� GHI LQL]LRQH� GHO� 0DUNHWLQJ��³8Q¶DWW LYLWj� XPDQD� GLUHWWD� D� IDFLO L WDUH� H� D�UHDOL]]DUH� JOL� VFDPEL´��1HO� VRFLDOH� WDOH�DWW LYLWj�WHQGH� DOOD� VRGGLVID]L RQH� GHL� ELVRJQL� H� GHOOH�HVLJHQ]H� GHOO ¶XRPR�� H� GD� TXL� GHULYD� OD�GHI LQL]LRQH� GL� SURGRWWR� R� VHUYL]LR�� RVVLD�TXDOFRVD�LQ�JUDGR�GL�VRGGLVIDUH�XQ¶HVLJHQ]D�'D� TXHVWD� EUHYH� VLQWHVL� QDVFH� VSRQWDQHD� OD�GRPDQGD�� ³0D� QRQ� q� FKH� IUD� PDUNHWLQJ�SULYDWR� H� PDUNHWLQJ� VRFLDO H�� H� FKH� LR�FKLDPHUHL� SXEEOLFR�� OD� GLI IHUHQ]D� FRQVLVWH� QHO�VROR�SURGRWWR"´�/D� PLD� U LVSRVWD� q� QR�� , O� PDUNHWLQJ� SULYDWR� q�XQ¶LQVLHPH� GL� PH]]L� WHVL� DO� UDJJLXQJLPHQWR�GHOO ¶RELHWW LYR� 3URI LW WR�� , O� PDUNHWLQJ� SXEEOLFR� R�VRFLDOH� GHYH� WHQGHUH� D� UHDOL]]DUH� FRQ� RUGLQ H�H� GLVFLSOLQD� L O� VRGGLVIDFLPHQWR� GL� ELVRJQL��HVLJHQ]H� H� QHFHVVLWj�� GRSR� DYHUQH� PLVXUDWR�FRQ� FKLDUH]]D� JOL� RELHWW LYL� � 6H�O¶RUJDQL]]D]LRQH� PDQFD� GL� IDUH� FLz�� R� QRQ� OR�ID� LQ� PDQLHUD� FRUUHWWD�� L� I UXLWRUL� RWWHUUDQQR� XQ�VHUYL]LR� VFDGHQWH�� /D�PLD� RSLQLRQH� q� FKH� DOOD�EDVH�GHEED�HVVHUFL� XQD� VWUDWHJLD��6RSUDWWXWWR�U LWHQJR� FKH� QRQ� YL� VLD� EXVLQHVV� SL��DI IDVFLQDQWH� GL� TXHOOR� FKH� KD� SHU� RELHWW LYR� GL�YLYHUH�SL��GHFHQWHPHQWH�VX�TXHVWD�WHUUD�9RUUHL� SHU� L O �PRPHQWR� I LVVDUH� DOFXQL� SXQWL� FKH�PL�VHPEUDQR�IRQGDPHQWDOL�Ê�QHFHVVDULR�
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D� SURFHGHUH� SHU� SURJHWW L� H� U LVXOWDW L� �/D�3DOLVVH�E� FROW LYDUH� FRQGL]LRQL� DPELHQWDOL�IDYRUHYROL�DOOR�VYLOXSSR�GHL�SURJHWW LF� DOODUJDUH� OD� YLVXDOH� GDOOH� HPHUJHQ]H�DOOD�SUHYLVLRQH�H�SUHYHQ]LRQH�6RQR� DPELW L� VWUHWWDPHQWH� FROOHJDWL� DOO ¶ LPSLHJR�³LQQRYDWLYR´� GHOO ¶ LQIRUPDWLFD� H� GHOOD�WHOHPDWLFD� SHU� WUDVIRUPDUH� TXHVWH� XOW LPH� GD�WHFQRORJLH�� FKH� IDQQR� L� VDOGL� GHL� FRQWR�FRUUHQWL� H� WUDVPHWWRQR� VXO� YLGHR� OH� QXEL� GHO�FLHOR�� LQ� U LVRUVH� FKH� FL� DLXWDQR�D� GLYHUW LUFL� H� DYLYHUH�PHJOLR�3HU� RWWHQHUH� TXHVWL� U LVXOWDW L� RFFRUURQR� X RPLQL�FKH�� DWWUDYHUVR� L O� PDUNHWLQJ� VRFLDOH��SURFHGDQR� SHU� RELHWW LYL� FRQ� XQD� SUHSDUD]LRQH�VFLHQWLI LFD� H� SURIHVVLRQDOH� GL� W LSR� HFRQRPLFR �RUJDQL]]DWLYR� H� 121� JLXULGLFR� ±DPPLQLVWUDWLYR�/H� VFXROH� GHYRQR� SURGXUUH� ODXUHDWL� SUHSDUDWL�H�PRWLYDWL�DG�DI IURQWDUH�XQD FDUULHUD� LQ�FDPSR�SXEEOLFR� DSSRUWDQGRYL� TXHOOD� FXOWXUD� H� TXHOOD�WHFQLFD� FKH� QRQ� VL� WURYDQR� QHL� SLDQL� GL� VWXGLR�GL� *LXULVSUXGHQ]D� R� 6FLHQ]H� 3ROLW LFKH�� GD� FXL�SURYLHQH� OD� PDJJLRU� SDUWH� GHL� GLU LJHQWL� H�IXQ]LRQDUL� GHO� SXEEOLFR� LPSLHJR�� 6H� FLz� QRQ�DYYLHQH�� DOO RUD� L� PDQDJHUV� FKH� XVDQR� OD�SURSULD�SURIHVVLRQDOLWj�SHU�XW L O L]]DUH�DO�PHJOLR�WXWWH� OH� U LVRUVH� GL� XQ� PHUFDWR� VDUHEEHUR� OH�SHUVRQH�DGDWWH�,QYHFH� OD� FDVWD� GHL� SROLW LFL� O L � LJQRUD� H� GLI I LGD�GL� ORUR�� (SSXUH� L O� ³ WHDP´�� L O � ODYRUR� GL� VTXDGUD�H� L O� GHFLVLRQLVPR� O¶KD QQR� LQYHQWDWR� ORUR� � L�PDQDJHUV�� , O� 'LU LJHQWH� G¶$]LHQGD� VSHULPHQWD�RJQL� JLRUQR� OD� QHFHVVLWj� GL� SUHQGHUH� GHFLVLRQL�LQ� ³WHDP´�� LQ� WHPSR� UHDOH� H� IXOPLQHR�� 6HQWH�XJXDOPHQWH� OD� QHFHVVLWj� GL� WHQHUH� DJJXHUULWH�pTXLSHV� GL� HVSHUW L� VHPSUH� SURQWH� DG�
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LQWHUYHQLUH�4XDQGR� HUD� 3UHVLGHQWH� GHOOD� &DPHUD�� 3HUW LQL�DQQXQFLz� FKH� DYUHEEH� IDWWR� PRGLI LFDUH� L O�UHJRODPHQWR� GL� 0RQWHFLWRULR� SHU� GRWDUH� RJQL�&RPPLVVLRQH� 3DUODPHQWDUH� GL� XQR� VWDI I � GL�GLU LJHQWL� HVSHUW L� GL� YDUL� VHWWRUL� � SURQWL� D�PHWWHUH� OD� ORUR� HVSHULHQ]D� D� GLVSRVL]LRQH� GHO�OHJLVODWRUH�0D� WXWWR� VL� DUHQz�� 3HUFKp"� 3HUFKp� L� SROLW LFL�QRQ� DPDQR� L� PDQDJHUV� HVSHUW L� GL� PDUNHWLQJ��3UHWHQGRQR� LQYHFH� GL� VDSHUH� WXWWR� ORUR�� /R�GLPRVWUD� OD� ORUR� LGLRVLQFUDVLD� SHU� L O � &1(/�� XQ�RUJDQR� FRQVXOW LYR� FKH� LQ� WXWW L� L � SDHVL� &((� KD�JUDQGLVVLPR�SHVR�3HU� TXDQWR� FRQFHUQH� OH� WHFQLFKH� GL�FRPXQLFD]LRQH��DWW LYDUH� OD�SXEEOLFLWj�SRWUHEEH�PLJOLRUDUH� L� U LVXOWDW L� GHO� VHUYL]LR� LQ� TXDQWR�LQFUHPHQWD� O ¶DFFHVVR� DO� GL� Oj� GL� FLz� FKH� q�GHWHUPLQDWR�GDO�³EDVVR�SUH]]R´�HVLVWHQWH�Ê� FRPXQH� RVVHUYD]LRQH� FKH� FHUW L� VHUYL]L�SXEEOLFL� � QRQRVWDQWH� L O� EDVVR� R� QXOOR� SUH]]R��QRQ� VRQR� DEEDVWDQ]D� XWL O L]]DWL� GDO� SXEEOLFR� R�QRQ� OR� VRQR� LQ� FHUWH� RUH�� VWDJLRQL� R� PRGDOLWj�FKH� SRWUHEEHUR� VHUYLUH� D� LQFUHPHQWDUH� OD�I UXL]LRQH� GHO� ORUR� SRWHQ]LDOH� SURGXWW LYR��3DUDGRVVDOPHQWH�� FRVu�� L O � FRQWHQLPHQWR� GHL�SUH]]L� H� GHOOH� WDULI IH� SXEEOLFKH� KD� FRPH�FRQVHJXHQ]D� XQ� PLQRU� XW L O L]]R� GHOOH� U LVRUVH�LQWHUQH� GHOOH� D]LHQGH� SXEEOLFKH�� 3RLFKp� QRQ�VL� VHUYRQR� DSSURSULDWDPHQWH� GHJOL� VWUXPHQWL�GHO� PDUNHWLQJ� H� GHOOD� SXEEOLFLWj�� L� VHUYL]L� QRQ�ULSRUWDQR� VXO� PHUFDWR� DGHJXDWDP HQWH� L O� ORUR�³SURGRWWR´�&Lz� FRVWLWXLVFH� XQD� PRUWLI LFD]LRQH� GHO� UXROR�GHOO ¶ LPSUHVD� GL� SXEEOLFD� XWL O L Wj� H� XQ�LQGHEROLPHQWR� GHOOD� VXD� LPPDJLQH� GL� LPSUHVD�DO�VHUYL]LR�SXEEOLFR�,R� VXJJHULUHL� GL� SUHVWDUH� DWWHQ]LRQH� DQFKH� DO�
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SHQVLHUR�GL�3HWHU�'UXFNHU��'UXFNHU�H VSULPH� OD�FRQYLQ]LRQH� FKH� SHU� IDU� IXQ]LRQDUH� OH�LVW LWX]LRQL� GL� VHUYL]LR� QRQ� RFFRUURQR� JUDQGL�XRPLQL�� PD� VHUYH� XQ� VLVWHPD� FRRUGLQDWR� GL�HQHUJLH� LQWHOOHWWXDOL� �GL� ODYRUR�H�GL�YRORQWj�FKH�SXz� DVVRPLJOLDUH� VFKHPDWLFDPHQWH� DOO ¶XQLWj�GHOO ¶ LPSUHVD�� 1HO� FDVR� GHOOH LVW LWX]LRQL�RFFRUUH� LQIDWW L� IDUH� U LIHULPHQWR� D� GHWHUPLQDWH�DWW LYLWj� RULHQWDWH� H� JXLGDWH� GD� FKL� VL� PXRYH�QHOO ¶DPELWR� GHJOL� RELHWW LYL� HG� RSHUD� FRQ�SURSULR� UHVSRQVDELOH� LPSHJQR� SURIHVVLRQDOH��RVVLD� L O�PDQDJHU��XRPR�GL�PDUNHWLQJ�4XHVWL� VDUj� DWWHQWR� DO� IDWWR� FKH� OH� LVW LWX]LRQL�GL� VHUYL]LR�� SHU� FRPSLHUH� XQD� YHULI LFD� GHOOD�SURSULD� DWW LYLWj�� GHYRQR� SDUW LUH� GDL� GRFXPHQWL�FKH� OD� LVW LWXLVFRQR� H� QH� UHJRODQR� OD� YLWD�� H�SRUUH� L O� SURSULR� RSHUDWR� LQ� UHOD]LRQH� DO�ELODQFLR� GL� FXL� GLVSRQJRQR�� 7DOL� LVW LWX]LRQL� GL�VHUYL]LR� KDQQR� XQD� WHQGHQ]D� D� FUHVFHUH� LQ�UHOD]LRQH� DOOR� VYLOXSSR� HG� DOO ¶DUW LFROD]LRQH�GHOOD� VRFLHWj�� FRUUHODWR� DOOD� SDUWHFLSD]LRQH�GHL� FLW WDGLQL� DOOD� YLWD� VRFLDOH� HG�DOO ¶HOHYDPHQWR�GHO� ORUR�O LYHOOR�FXOWXUDOH�3HUFLz�� RFFRUUH� QRQ� SHUGHUH� PDL� GL� YLVWD� OD�FRPSRVL]LRQH� GHOOD� SLDWWDIRUPD� GL� EDVH� VXOOD�TXDOH� VL� GHYH� PXRYHUH�� , O� PDQDJHU� WHUUj�SUHVHQWL� OD� SURSULD� IXQ]LRQH� H� OD� SURSULD�DWW LYLWj�H�TXDOL�VRQR�JOL�RELHWW LYL�SHU�� GHFLGHUH� VXOOH� LQL]LDW LYH� FRQWHQHQWL� OH�SULRULWj� FKH� JHQHUDQR� OD� VHOH]LRQH� GHJOL�RELHWW LYL�VWHVVL� RSHUDWLYDPHQWH� VWDELO LUH� VFDGHQ]H� H�SURFHGXUH�SHU�RWWHQHUH�U LVXOWDW L�6LDPR� RUPDL� QHOOD� VIHUD� PDQDJHULDOH�� 4XLQGL��GRSR� OD� SURJHWWD]LRQH�� O ¶DWWXD]LRQH� H� OD�UHDOL]]D]LRQH�� VL� SDVVD� DOOD� IDVH� GL� FRQWUROOR��YHULI LFD�� JUDGR� GL� DYDQ]DPHQWR� GHL�
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SURJUDPPL�� QHFHVVLWj GL� DGHJXDPHQWR� HFF����2OWUH� D� 3KLO LS� .RWOHU� H� 3HWHU� 'UXFNHU�� PL� ID�SLDFHUH� VHJQDODUH� DOO ¶DWWHQ]LRQH� GHL� OHWWRUL� XQ�O LEUR� VFULW WR� GDOO ¶XQLFR� �LR� FUHGR�� 6LQGDFR �PDQDJHU� FKH� YDQWL� L O � QRVWUR� 3DHVH�� 6L� WUDWWD�GHOO ¶H[� 6LQGDFR� GL� 3RUWRI LQR�� 5REHUWR�'¶$OHVVDQGUR� , O� VXR� O LEUR� VL� LQW LWROD� ³,PSUHVD�H�7HUULWRULR�² ,GHH�SHU�XQ�0DUNHWLQJ�6RFLDOH´���(GL]LRQL� (GLVSH� ² (XURVWDPSD�� %UHVFLD���������4XHVWR�� LQ� O LQHD� GL�PDVVLPD�H�GL� SULPD�FRQVLGHUD]LRQH�� RI I UH� L O� SURI L OR� GHO� ODYRUR� GL�XQ� 0DUNHWLQJ� 0DQDJHU� SURIHVVLRQLVWD� LQVHU LWR�LQ� XQD� ,VW LWX]LRQH� 3XEEOLFD� DO� UHDOH� VHUYL]LR�GHOO ¶XWHQWH�
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,R� VYROJR� OD�PLD� DWW LYLWj� DOO ¶ LQWHUQR� GHO� VHWWRUH�GHO� PDUNHWLQJ� FRPH� ³FRS\ULJKWHU´� FLRq� FRPH�FROXL� FKH� LQYHQWD� JOL� VORJDQV� XWL O L ]]DWL� QHOOH�FDPSDJQH� SXEEOLFLWDULH� GHL� YDUL� SURGRWW L�FRPPHUFLDOL� � ,Q� SUDWLFD� ² SL�� FRUUHWWDPHQWH�² DOO¶ LQWHUQR� GHO� PDUNHWLQJ� PL� RFFXSR� GL� FLz�FKH� YLHQH� GHQRPLQDWR� ³FRPPXQLFDWLRQ� PL[´��FLRq� L O� VLVWHPD� FKH� FRQQHWWH� I UD� ORUR� WXWWH�TXHOOH� YDOHQ]H� H� TXHOOH� FDUD WWHULVW LFKH� FKH�QRQ� VRQR� ULIHULELO L � GLUHWWDPHQWH� DO� SURGRWWR� H�DOOD� FRQIH]LRQH� GHO� SURGRWWR� VWHVVR�� 6L� WUDWWD�FLRq� GL� DUULFFKLUH� L O� SURGRWWR� GL� FRQWHQXWL�PHWDIRULFL� � IDFLOPHQWH� PHPRUL]]DELO L� FKH�SRVVRQR� UHQGHUOR� SL�� DSSHWLELOH� VXO� PHUFDWR��I UD�DOWU L�SURGRW W L�VLPLO L�/¶LWHU� GHOOD� SXEEOLFLWj� q� VHPSUH� OR� VWHVVR��SUHQGHUH� XQ� SUREOHPD�� IRFDOL]]DUOR� LQ� WXWW L� L �VXRL� HOHPHQWL� � WURYDUH� XQD� VROX]LRQH� DG� HVVR�DWWUDYHUVR� OD� SURGX]LRQH� GL� XQ� TXDOFRVD��RJJHWWR� R� VHUYL]LR� FKH� VLD� GD� XQ� ODWR�DGHJXDWDPHQWH� LQFRUQLFLDWR� LQ� X QR� VFHQDULR�DFFDWW LYDQWH�� H� GDOO ¶DOWUR� FKH� SURFXUL� D� FKL� VH�QH� DSSURSULD� ² OR� FRPSUD� ² XQ� EHQHI LFLR�FRUULVSRQGHQWH��QRQ�LPSRUWD�TXDOH��/R� VORJDQ�� OD� EDWWXWD� YLYDFH� HG� HII LFDFH� q� XQ�SULPR� OLYHOOR� GL� PHWDIRUD�� XQ� W LSR� SL��FRPSOHVVR� GL� HVVD� q� UDSSUHVHQWDWR� L QYHFH�GDOOD� FRVWUX]LRQH� � FUHD]LRQH� GL� XQD� VRUWD� GL�PLWRORJLD� GLHWUR� L O� SURGRWWR�� FRP¶q� QDWR��
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FRP¶HUD� LQ� SDVVDWR�� FRPH� VL� q� WUDVIRUPDWR��� �,QVRPPD�� FRVWUXLVFH� XQD� VWRULD� FKH�FRVWLWXLVFD� L O� SDVVDWR� GHO� SURGRWWR� YHQGXWR� R�FKH� FRPXQTXH� OR� FRQQRWL� LVSLUDQGR�VHQWLPHQWL� � HPR]LRQL�� U LFRUGL� QHL� SRVVLELO L �FRQVXPDWRUL�FKH�QH�DXPHQWLQR�OD�YHQGLELO L Wj�4XHVWR� VHWWRUH� SDUW LFRODUH� GHO� PDUNHWLQJ� VL�GLYLGH�GL�VROLWR� LQ�GXH�FDWHJRULH�D�VHFRQGD�GHO�SXEEOLFR�FXL�VL�GLU LJH�OD�FRPXQLFD]LRQH�'D�XQ� ODWR� F¶q� L O� JUDQGH�SXEEOLFR� FK H� FRQWDWWD�DWWUDYHUVR� WXWW L� L � PDVV� PHGLD�� UDGLR��WHOHYLVLRQH�� TXRWLGLDQL� H� U LYLVWH�� 'DOO ¶DOWUR� ODWR�F¶q� OD� SXEEOLFLWj� VHOH]LRQDWD�� IDWWD� DWWUDYHUVR�ULYLVWH� GL� VHWWRUH�� FKH� VL� U LYROJRQR� DG� XQR�VSHFLI LFR� SXEEOLFR�� SHU� HVHPSLR� L O� PHGLFR��O ¶ LQJHJQHUH�� O ¶DJULFR OWRUH�� ,Q� RJQL� FDVR� SHUz��LQ� HQWUDPEL� L� VHWWRUL� FL� VL� PXRYH� VHFRQGR� XQD�VWHVVD� ORJLFD� FKH� WHQGH� D� VRWWROLQHDUH��VYLOXSSDUH�� LQJUDQGLUH� DOFXQH� FDUDWWHULVW LFKH�JLj� LQVLWH� QHOOD� FRVWUX]LRQH� GHO� SURGRWWR� FKH�SHUz� OR� GLI IHUHQ]LQR� GD� DOWU L� SURGRWW L� VLPLO L�SUHVHQ WL� VXO� PHUFDWR�� 3HU� HVHPSLR�� VH� YRJOLR�IDU� OD� SXEEOLFLWj� DG� XQ� GHQWLI U LFLR� DOOD� PHQWD�GRYUz� HYLWDUH� GL� SURSRUUH� TXHVWD� VXD�FDUDWWHULVW LFD� QHOOD� VWHVVD� PDQLHUD� XVDWD� SHU�XQ� SURGRWWR� LQ� FRQFRUUHQ]D� FRQ� HVVR�� 4XHVWR�SHU� HYLWDUH� QRQ� VROR� GL� IDU� FRQIRQGHUH� DO�SXEEOLFR� L� GXH� SURGRWW L� I UD� ORUR�� PD� DQFKH� GL�SURGXUUH� XQ� XOWHULRUH� HI IHWWR� SURPR]LRQDOH� D�YDQWDJJLR� GHO� SULPR� GHQWLI U LFLR� SURSDJDQGDWR�LQ�TXHOOD�IRUPD�7URYDUH� OR� VSHFLI LFR� FDUDWWHUL]]DQWH� XQ�SURGRWWR� LQ� UHDOWj� TXDVL� XJXDOH� DG� XQ� DOWUR� q�FHUWR� XQR� VIRU]R� D YROWH� QRQ� LQGLI IHUHQWH�� PD�q� FLz� FKH� FRQVHQWH� OD� ³YLVLELO L Wj´� GHO� SURGRWWR�VWHVVR� I LQR� D� FRQVHQWLUJOL� GL� FRQTXLVWDUH� XQD�IHWWD� GHO� PHUFDWR�� $� YROWH� TXHVWR� ODYRUR� VL�WUDGXFH�QHOOD� U LFHUFD�GL�XQ�PDUFKLR��FLRq�GL�XQ�
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HOHPHQWR� LQWHUQR� DO� PHVVDJJLR� SXEEOLFLWDUL R��FKH� SRVVD� HVVHUH� IDFLOPHQWH� DVVRFLDWR� DO�SURGRWWR�� U LFKLDPDQGROR� DOOD� PHQWH� DQFKH�PRGLI LFDQGR� OR� VSRW� R� L O� PDQLIHVWR� R��FRPXQTXH�� L O � FRQWHQXWR� GHO� PHVVDJJLR�SURPR]LRQDOH�3Xz� WUDWWDUVL� GL� XQD� SHUVRQD� � SUHIHULELOPHQWH�QRWD� SHU� DOWU L� PRWLYL� DO� JUDQGH� SXE EOLFR�� 3Xz�SHUz� HVVHUH� DQFKH� XQ� GLVHJQR �VLPEROR��RSSXUH�XQD�PXVLFD��RSSXUH�XQD�VHULH�GL�FRORUL�LQ� VXFFHVVLRQH� R� FRPH� FRVWDQWH� VIRQGR�� 3Xz�DQFKH� HVVHUH� OD� JUDI LFD� GHO� PDQLIHVWR��SLXWWRVWR� FKH� OD� VHTXHQ]D� GHOOR� VSRW�� R� DOWUR�DQFRUD�8Q� SUREOHPD� FKH� VL� LQFRQW UD� SL�� VSHVVR� GL�TXDQWR� FL� VL� SRWUHEEH� LPPDJLQDUH� U LJXDUGD� OD�GLVSRQLELO L Wj� HFRQRPLFD� SHU� UHDOL]]DUH� GHOOH�FDPSDJQH� SXEEOLFLWDULH� QRQ� VWUHWWDPHQWH�FRPPHUFLDOL� � 3Xz� DFFDGHUH� FKH� SHUVLQR� L�SDUW LW L � SROLW LFL� QRQ� DEELDQR� GHQDUR� SHU� OH� ORUR�FDPSDJQH� HOHWWRUDOL� � Ê� GXQTXH� SRVVLELOH� FKH�DQFKH� HQWL� SXEEOLFL� SL�� R� PHQR� JUDQGL� VL�WURYLQR� LQ� TXHVWD� VLWXD]LRQH�� &Lz� FKH� PROW L� LQ�TXHVWH� FRQGL]LRQL� QRQ� VDQQR�� SHUz�� q� FKH�TXHVWR� LPSHGLPHQWR� q� VXSHUDELOH� DWWUDYHUVR�O ¶ LQGLYLGXD]LRQH� GL� XQR� VSRQVRU�� FLRq�TXDOFXQR� LQWHUHVVDWR� D� VRVWHQHUH� OH� VSHVH�GHOO ¶ LPSUHVD�6L� SXz� FHUFDUH� OR� VSRQVRU� LQ� GXH� SULQFLSDOL�GLUH]LRQL�� 'D� XQ� ODWR� FL� VRQR� L� SXEEOLFLWDUL�VWHVVL� FKH� KDQQR� FRPXQTXH� LQWHUHVVH� D�UHDOL]]DUH� L O� ODYRUR� SXU� GRYHQGR� ULQXQFLDUH� DG�XQ� FRPSHQVR� PRQHWDULR�� SHUFKp� LO� ODYRUR� LQ�Vp� SURGXFH� SXEEOLFLWj� SHU� ORUR� VWHVVL� H� SHU� OD�ORUR� DJHQ]LD�� Ê� RYYLR� FKH� TXHVWR� q� WDQWR� SL��YHUR� HG� LQWHUHVVDQWH� TXDQWR� SL�� L O� ³FO LHQWH´� q�LPSRUWDQWH� H� LQFLVLYR� QHOOD� UHDOWj�� ,Q� O LQHD� GL�PDVVLPD� FRPXQTXH� HVLVWH� XQD� JUDQGH�
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GLVSRQLELO L Wj� LQ� TXHVWR� VHQVR� GD� SDUWH� G HO�SXEEOLFLWDULR�� FKH� WUDUUj� L O� VXR� EHQHI LFLR� GDO�SLDFHUH� GL� I LUPDUH� OD� FDPSDJQD� SXEEOLFLWDULD�LQ� PRGR� FKH� VLD� D� WXWW L� YLVLELOH�� Ê� TXHVWR� XQ�SR¶� L O � SULQFLSLR� VX� FXL� VL� EDVD� O¶ LQL]LDW LYD�³3XEEOLFLWj� SURJUHVVR´� FKH� q� UHDOL]]DWD� GHO�WXWWR� JUDWXLWDPHQWH�� 3DJDU H� L O� SXEEOLFLWDULR�QRQ� FRQ� VROGL� PD� FRQWULEXHQGR� D� GLI IRQGHUQH�H�DG�DPSOLDUQH�O¶ LPPDJLQH��TXHVWR�q�L O� WUXFFR�/D� VHFRQGD� VWUDGD� SHU� WURYDUH� GHJOL� VSRQVRU�VWD� QHO� U LFHUFDUH� LPSUHQGLWRUL� R� D]LHQGH� FKH�SRVVDQR� DYHUH� LQWHUHVVH� DG� DVVRFLDUH� L O�SURSULR� QRPH� DOO ¶ LQL]LDW LYD� FKH� VL� LQWHQGH�SURPXRYHUH� H� FKH� TXLQGL� SDJKLQR� OD�FDPSDJQD� SHUFKp� SURPXRYH� OD� ORUR� VWHVVD�LPPDJLQH�� &UHGR� FKH� LQ� TXHVWR� VHQVR� VLD�PROWR� LQGLFDWLYD� OD� UHFHQWH� HVSHULHQ]D�UHDOL]]DWD� DWWUDYHUVR� OH� ROLPSLDGL� GL� /RV�$QJHOHV�� q� L O� SULPR� FDVR� LQ� FXL�XQ¶RUJDQL]]D]LRQH� GL� WDOH� JHQHUH� ³YD� LQ�DWW LYR´�3URPXRYHUH� XQ¶LQL]LDW LYD� LQ� PRGR� SXEEOLFR� HG�XI I LFLDOH� VLJQLI LFD� U LFDYDUQH� XQ� ³HI IHWWR� DORQH´�GL� SXEEOLFLWj� VSHVVR� SL�� HI I LFDFH� GL� TXHOOH�UHDOL]]DWH� DSSRVLWDPHQWH� DWWUDYHUVR�FDPSDJQH�VSHFLI LFKH�1DWXUDOPHQWH� F KL� FHUFD� XQR� VSRQVRU� GL� WDOL�FDUDWWHULVW LFKH� GHYH� ULYROJHUVL� D� TXDOFXQR� FKH�DEELD�FRPH�XWHQWH�OR�VWHVVR�W LSR�GL�SXEEOLFR�6H� SHU� HVHPSLR� VL� YXROH� UHDOL]]DUH� XQD�FDPSDJQD� HGXFDWLYD� LQGLU L]]DWD� DL� UDJD]]L��SUREDELOPHQWH� VL� SXz� WURYDUH� XQR� VSRQVRU� LQ�XQ¶D]LHQGD� GL� DUW LFROL� VSRUW LYL� � 4XLQGL� q�SUHIHULELOH� U LYROJHUVL� D� FKL� KD� XQ� WDUJHW� GL�PHUFDWR� LGHQWLFR� R�� SHU� OR�PHQR��PROWR� VLPLOH�DO� GHVWLQDWDULR� GHO� PHVVDJJLR� PRUDOH� R�VRFLDOH�R�HGXFDWLYR�8QD� YROWD� WURYDWR� L O� GHQDUR� q� SHUz� SUHIHULELOH�
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U LYROJHUVL� DG� XQ� SXEEOLF LWDULR� GL� PHVWLHUH� H�TXHVWR� SHUFKp� DOO ¶ LQWHUQR� GL� TXHVWR� VWHVVR�DPELHQWH� F¶q� XQ¶DOWD� SHUFHQWXDOH� GL�DSSURVVLPD]LRQH� H� GL� LPSURYYLVD]LRQH� FKH� q�SHUz� FRQWUROODWD� H� FRQVHQWH� GL� SUHGLVSRUUH�SURGRWW L�GLJQLWRVL�� FRVD�FKH�QRQ�VXFFHGHUHEEH�DII LGDQGR� WXWWR� DOOD� EXR QD� YRORQWj� HG� DO� EXRQ�VHQVR�GL�SHUVRQH�FRPSOHWDPHQWH�LQHVSHUWH�,QROWUH� L O� SURIHVVLRQLVWD�� ROWUH� D� JDUDQWLUH� XQ�SURGRWWR� TXDOLWDW LYDPHQWH� PLJOLRUH� H� SL��VLFXUR� QHL� U LVXOWDW L� � q� LQ� JUDGR� DQFKH� GL�VXJJHULUH�� LQGLYLGXDUH� OH� VWUDWHJLH� SL��HFRQRPLFKH� SHU� OD� GLI IXVLRQH� GHO� PHVVDJJLR�DO�SXEEOLFR�, O� WHFQLFR� q� LQ� JUDGR�GL� LQIRUPDUH� L O� FO LHQWH� VXO�IRUPDWR� SL�� HFRQRPLFR� SHU� OD� VSHGL]LRQH�SRVWDOH�� FRPH� VXL� FRQWDWW L� GD� SUHQGHUH� SHU�SRWHU� GLI IRQGHUH� L O� SURSULR� FRPXQLFDWR�JUDWXLWDPHQWH��SHU�HVHPSLR�DWWUDYHUVR� L�PH]]L�GL� WUDVSRUWR�XUEDQL�GL�XQD�JUDQGH�FLW Wj�$� YROWH� L O� SUREOHPD� GL� FKL� q� VHQ]D� VROGL� H� QHKD� ELVRJQR� SHU� UHDOL]]DUH� XQD� FDPSDJQD�SURPR]LRQDOH� q� TXHOOR� GL� VHQWLUVL�LPPHGLDWDPHQWH� GHPRWLYDWR� DG� LQL]LDUH� OH�U LFHUFKH� GL� XQR� VSRQVRU� YHGHQGR� TXHVWD�RSHUD]LRQH� FRPH� XQD VSHFLH� GL� TXHVWXD�DYYLOHQWH� H� SRFR� SURGXWW LYD�� )RUVH� XQ�LQFHQWLYR� XWL OH� H� FRQYLQFHQWH� VWD� QHO� IDWWR� FKH�VSHVVR� FKL� FKLHGH� RWW LHQH� GHOOH� U LVSRVWH�VRGGLVIDFHQWL�3Xz� DFFDGHUH� FKH� QRQ� EDVWL� XQ� FRQWDWWR� SHU�UDJJUDQHOODUH� OD� FLI UD� QHFHVVDULD�� PD� FRQ�WDQWL� SLFFROL� FRQWULEXWL� � VL� IDQQR� FLI UH� SL��U LVSHWWDELO L �
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,R� VRQR� XQ� SXEEOLFLWDULR� H� SRVVR� IDUH� XQ�GLVFRUVR�EDVDWR�VXOOD�PLD�HVSHULHQ]D��1HO�PLR�ODYRUR��PL�RFFXSR� LQ�SDUW LFRODUH�GL� WXWWH� OH� IDVLQHFHVVDULH� D� UHDOL]]DUH� XQD� FDPSDJQD�SXEEOLFLWDULD� D� FDUDWWHUH� FRPPHUFLDOH�� 6ROR�UDUDPHQWH� H� VDOWXDULDPHQWH� KR� DYXWR�RFFDVLRQH� GL� RFFXSDUPL� GL� LQL]LDW LYH� FKH�SRWUHPPR�GHI LQLUH�³D�VIRQGR�VRFLDOH´�,Q� TXHVWR� DPELWR� YD� VRWWROLQHDWD� LQQDQ]LWXWWR�OD� WRWDOH�DVV HQ]D�GL�VHQVLELO L Wj� LQ� WDO� VHQVR�GD�SDUWH�GHJOL�HQWL�SXEEOLFL� �$�TXHVWD�VL�DJJLXQJH�XQ¶XOWHULRUH� LQVHQVLELO L Wj� DG� DI IURQWDUH� L� WHPL�GHOOD� FRPXQLFD]LRQH�� HVWUHPDPHQWH�LPSRUWDQWL� TXDQGR� OD� GLI IXVLRQH� GHOOH�LQIRUPD]LRQL� q� XQ� HOHPHQWR� LPSRUWDQWH� SHU� L O �EXRQ�IXQ]LRQDPHQWR�GL�XQ�VHUYL]LR�,� SXEEOLFLWDUL� � DO� FRQWUDULR�� VRQR� DELWXDWL� DG�DI I URQWDUH� L O� WHPD�GHOOD�&RPXQLFD]LRQH�H�GHOOH�VWUDWHJLH�SL�� IXQ]LRQDOL� LQ� WDO�VHQVR��SURSULR� LQ�XQ¶RWW LFD� GL� FRQWLQXR� PLJOLRUDPHQWR� GHO�SURGRWWR� FKH� RIIURQR�� 6RQR� LQROWUH� LQ� JUDGR� GL�LQGLYLGXDUH� OH� WHFQLFKH� VSHFLI LFKH� GL�FRPXQLFD]LRQH� SL�� LGRQHH� DOOH� GLI IHUHQWL�VLWXD]LRQL�1HO� PRQGR� GHJOL� HQWL� SXEEOLFL� � GHL� &RPXQL��GHOOH� LVW LWX]LRQL� LQ� JHQHUH�� VSHVVR� PDQFD� XQ�DSSURFFLR� FRO�PRQGR�GHOOD� FRPXQLFD]LRQH�FKH�VLD� FRUUHWWR� H� QRQ� FDVXDOH� HG� HSLVRGLFR��6SHVVR� L� IXQ]LRQDUL� U LFHUFDQR� XQ� FRQWDWWR�
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��
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$YYDOHQGRPL�GL�PHFFDQLVPL� W LSLFL�GHO�SHQVLHUR�SULPDULR�� KR� SURYDWR� DG� LPPDJLQDUH� FLz� FKH�VDUHEEH� VXFFHVVR� VH� OH� LQVHJQH� GHOO ¶� ³8II LFLR�PDUNHWLQJ´� GL� TXDOFKH� UL OHYDQWH� LQGXVWULD��SRQLDPR� OD� 67$5� 6�S�$��� IRVVHUR�G¶LPSURYYLVR� VRVWLWXLWH� GDOOD� VFULW WH� ³5HJLRQH�/RPEDUGLD�² 866/�Q���´�&RVu�� VROR� SHU� WUDUUH� VSXQWR� GDOOH�DVVRFLD]LRQL� FKH� OD� VLWXD]LRQH� PL� DYUHEEH�VXJJHULWR�
���� 35,0$�,00$*,1(/D� WDUJD� ³8II LFLR� 0DUNHWLQJ´� FRSHU WD� GD�UREXVWH� VWU LVFH� GL� FHURWWR�� UHFDQWL� OD� VFULW WD�³FKLXVR� D� WHPSR� LQGHWHUPLQDWR´�� 3HUFKp"� 3HU�OD� VWUDJUDQGH� PDJJLRUDQ]D� GHL� VHUYL]L� GL� XQD�866/� QRQ� q� DVVROXWDPHQWH� QHFHVVDULR�U LFRUUHUH� D� IRUPH� SURPR]LRQDOL� � 4XHVWL� LQIDWW L�VRQR� FHQWUDWL� VXOOD� ³PDODWW LD´� �HV��� VHUYL]L�RVSHGDOLHUL� HG� DPEXODWRULDOL�� TXLQGL� VX� XQ�ELVRJQR� HYLGHQWH� HG� LPPHGLDWR� H�³ LQGHVLGHUDWR´�VSRQWDQHDPHQWH�6SHVVR� QRQ� YL� q� DOFXQD� UDJLRQH� GL�SXEEOLFL]]DUH� DOFXQFKp�� GDWD� O ¶DGROHVFHQ]D�GHJOL� VWUXPHQWL� � OH� SUHLVWRULFKH�DSSDUHFFKLDWXUH� I LQR� DOOH� LQHVLVWHQWL� VDOH�G¶DVSHWWR� FKH� FDUDWWHUL]]DQR� OD� TXDOLWj� GHL�VHUYL]L�JHVWLW L �5HJROD�GL�EDVH�GHO�PDUNHWLQJ�q� OD�FRPSURYDWD�



��
FRUULVSRQGHQ]D� GHO� SURGRWWR� DOO ¶ LPPDJLQH�RIIHUWD�� (XIHPLVWLFDPHQWH� VL� SRWUHEEH� GLUH�FKH� OD� 866/� WUDWWD� GL� SURGRWW L� ³QRQ�FRPSHWLW LYL´� 3HUFLz� L� SULPL� LQYHVWLPHQWL�HFRQRPLFL� QRQ� ULJXDUGHUHEEHUR� VLFXUDPHQWH� L O�PDUNHWLQJ� GL� WDOL� VHUYL]L� � PD� OD� ORUR�³SURGX]LRQH´�� , � SL�� FRQVLVWHQWL� VHUYL]L� GL� XQD�866/� VRQR� HURJDWL� LQ� XQ� UHJLPH� GL�PRQRSROLR�R� GL� GHOHJD� PRQRSROLVW LFD� �WUDPLWH�³FRQYHQ]LRQL´� FKH� VRSUDYYLYRQR� JUD]LH� DL�³EXRQL�UDSSRUW L´��,Q� SUDWLFD�� O ¶ LQHVLVWHQ]D� GL� XQ� PHUFDWR�FRQFRUUHQ]LDOH� QRQ� JHQHUD� O ¶HVLJHQ]D� GL�PLJOLRUDUH�L O�PRPHQWR�GLVWU LEXWLYR�/D� ORJLFD�GHO� ³FRQTXLVWDUH�TXRWH�GL�PHUFDWR´�q�TXDQWR� GL� SL�� ORQWDQR� VL� SRVVD� LPPDJLQDUH�GHOOH� SUHRFFXSD]LRQL� GL� GLU LJHQWL� HG� RSHUDWRUL�SXEEOLFL� � 5LFKLHVWH� SL�� QXPHURVH� GL�SUHVWD]LRQL� VRQR� FRQVLGHUDWH� VSHVVR� FRPH�XQD� YHUD� VFLDJXUD� LQ� TXDQWR� U LFKLHGRQR�PDJJLRU� ODYRUR�� $� SDULWj� GL� VW LSHQGLR�� TXLQGL�VHQ]D� VW LPROL� OHJDWL� DOOD� SURGXWW LYLWj� H�DOO ¶HI I LFLHQ]D� q� SUHIHULELOH� XQ� SRVWR� GHI L ODWR� H�WUDQTXLO OR�&RQ� PDJJLRUL� VSD]L� GL� DXWRQRPLD�DPPLQLVWUDWLYD� H� GL� DXWRJHVWLRQH�HFRQRPLFD� H�OD� UHVSRQVDELO L]]D]LRQH� PDQDJHULDOH� DQFKH� GL�SLFFROL� ³VHUYL]L´� DOO ¶ LQWHUQR� GHOOD� 866/��G¶LPSURYYLVR� L O� PDUNHWLQJ� GLYHQWHUHEEH� XQD�FRVD�LQWHUHVVDQWH�Ê� LPSURSRQLELOH�SHQVDUH�DG�XQ�VHUYL]LR�GL�XQD�866/� OHJDWR� GD� GLUHWW LYH� SROLW LFKH� JHQHUDOL�DOO ¶XI I LFLR� GLUH]LRQDOH� FHQWUDOH�� PD� FRQ� OD�PDVVLPD� DXWRQRPLD� DPPLQLVWUDW LYD� H�JHVWLRQDOH�� 6H� QH� DYHVVHUR� OD� IDFROWj�� PROW L�RSHUDWRUL� � GLYHQWDWL� PDQD JHU� GL� Vp� VWHVVL�� VL�DXWRULGXUUHEEHUR� OR� VW LSHQGLR� SHU� SURPXRYHUH�D]LRQL� GL� PDUNHWLQJ� D� EHQHI LFLR� GHOOD� SURSULD�
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SURIHVVLRQDOLWj�� GHO� SURSULR� UHGGLWR� H� GHJOL�XWHQWL�6WUDQDPHQWH�� LQYHFH�� VL� SRQH� PROWD�DWWHQ]LRQH� D� VFRUDJJLDUH� JOL� ³DFTXLUHQWL´� GL�VHUYL]L� � /¶HVSHULHQ]D�� DO� FRQWUDULR�� LQGLFD� FKH�JOL� XQLFL� PRPHQWL� GL� VROHU]LD� GL� VLPLO L�RUJDQL]]D]LRQL� VRQR� TXHOO L� YROW L� D� VFRUDJJLDUH�JOL� ³DFTXLUHQWL´� GHL� VHUYL]L� � /D� PDJJLRU� SDUWH�GHOOH� FRPXQLFD]LRQL� DO� SXEEOLFR� U LJXDUGDQR�DYYLVL� GL� ³VRVSHQVLRQH� GHO� VHUYL]LR� GL� JXD UGLD�PHGLFD´� R� GL� GUDVWLFKH� O LPLWD]LRQL� GL� RUDUL� GL�U LFHYLPHQWR� DO� SXEEOLFR�� 9LHQ� GD� SHQVDUH� FKH�OH� UREXVWH� VWU LVFH� GL� FHURWWR� VLDQR� VWDWH�DSSOLFDWH� GDJOL� VWHVVL� HVSHUW L� GL� VHWWRUH� SHU�HYLWDUH�� ROWUH� FKH� O¶ LQRFFXSD]LRQH�� FULVL� GL�U LJHWWR� H� FRPSOLFD]LRQL� XO FHURVH��FRQVHJXHQ]D� GLUHWWD� GL� LQFRPSUHQVLRQL�DOO ¶ LQWHUQR�GHOO µRUJDQL]]D]LRQH�
���� 6(&21'$�,00$*,1(�8Q� DYYLVR� PXUDOH� GHOOD� 866/� UHFDQWH� QRWL]LH�VXOO ¶DSHUWXUD� GL� XQ� VHUYL]LR� GL� SUHYHQ]LRQH�JLQHFRORJLFD� SUHVVR� OD� VHGH� GHO� FRQVXOWRULR�ORFDOH�� , � SDVVDQWL� QRQ OR� GHJQDQR� GL� XQR�VJXDUGR�� SHUGHQGR� FRVu� O ¶RFFDVLRQH� GL�UDYYLYDUH� L O� SURSULR� XPRUH� FRQ� L UHIXVL�PDFURVFRSLFL�FRQWHQXWL�QHO�WHVWR�*OL� XQLFL� FRQWHVWL� D� FXL� VL� SRVVRQR� DSSOLFDUH�DOFXQH� GHOOH� IXQ]LRQL� GHO� PDUNHWLQJ� VRQR�TXHOO L� GL� DWW LYD]LRQH� GL� VHUYL]L� ³QXRY L´� FKH�DQGUHEEHUR� DGHJXDWDPHQWH� VRVWHQXWL� H�YDORUL]]DWL� FRQ� XQD� SUHFLVD� VWUDWHJLD� QRQ�HSLVRGLFD� H� FRQ� PHWRGL� FRPXQLFDWLYL� PHQR�UR]]L� GL� TXHOO L� GL� XQ� EROOHWW LQR� SDUURFFKLDOH� R�GL� XQD� FDUWHOORQLVW LFD� GD� DQQXQFL� IXQHEUL� �RSSXUH� GL� VHUYL]L� ³RULHQWDWL� DOOD� SUHY HQ]LRQH´�VLD� PHGLFD� VLD� VRFLDOH� �HV��� SUHYHQ]LRQH� GHO�
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GLDEHWH�� GL� WXPRUL� � FKHN²XS�� LQL]LDW LYH� GL�SUHYHQ]LRQH� GHOO ¶KDQGLFDS�� GHOO ¶DOFRROLVPR��GHO� WDEDJLVPR�� H� VLPLO L�� � +R� UDJLRQH� GL�U LWHQHUH� FKH� LQ� VLPLO L� FRQWHVWL� L O � PDUNHWLQJ�DYUHEEH� PRGR� GL� GLVSLHJDUH� WXW WH� OH� SURSULH�SRWHQ]LDOLWj�/D� PRWLYD]LRQH� GL� DFFHVVR� D� WDOL� ³SURGRWW L´�U LFKLHGH� SURSRVWH�� VWUDWHJLH�� U LQIRU]L� SHULRGLFL�PROWR� GLYHUVL� GD� TXHOO L� SHU� OD�FRPPHUFLDOL]]D]LRQH� GL� FDFKHW� SHU� L O � PDO� GL�WHVWD�� /¶DSSUHQGLPHQWR� DQFKH� SVLFRORJLFR� GHO�QXRYR� ³WDUJHW´� O ¶ LPSDWWR� GHO� PHVVDJJLR� ²GRYUHEEH� GHI LQLW LYDPHQWH� VXSHUDUH� OD�UR]]H]]D� GHOOD� PLQDFFLD�SDXUD� GHOOD� PDODWW LD�GD�HYLWDUH�'L� IDWWR�� VLPLO L� FRPXQLFD]LRQL� IXQ]LRQDQR�VSRQWDQHDPHQWH� LQ� SRFKLVVLPL� FDVL� �WDOL�FRPXQTXH� GD� JLXVWLI LFDUH� OD� UDSLGD� FKLXVXUD�GHL� VHUYL ]L�� SRLFKp� ULFKLHGHUHEEHUR� XQ�DSSURFFLR� GL� SHQVLHUR� H� GL� VWUDWHJLH�PROWR� SL��UDI I LQDWH�� SDUDJRQDELO L� LQWXLW LYDPHQWH� DO� ODQFLR�FRPPHUFLDOH�GL�XQ�SUHVWLJLRVR�SURIXPR�6RQR� VWDWH� VWXGLDWH� D� IRQGR� WXWWH� OH� YDULDELO L�SVLFRORJLFKH� GHL� FRPSUDWRUL� GL� GHQWLI U LFLR��PHQWUH� D� FKL� GHVLGHUD� PDQWHQHUH� OD� SURSULD�LQWHJULWj� I LVLFD� H� SVLFRORJLFD� YHQJRQR� RIIHUW L�VROR� VSDXUDFFKL�� 6H� TXHOO ¶DYYLVR�PXUDOH� IRVVH�VROR� FRPSDUDELOH� SHU� OD� UDI I LQDWH]]D� GHO�PHVVDJJLR�� JOL� LQYHVWLPHQWL� GL� U LFHUFD� H� OR�VIRU]R� VWUDWHJLFR�� D� TXHOOR� FKH� UHF ODPL]]D� OD�*ROLD�� DQFKH� JOL� HI IHWW L� VDUHEEHUR� GLYHUVL� � 1HO�I UDWWHPSR�� OR� VSHFLDOLVWD� FRQVXOWRULDOH�JLXVWLI LFD� FRQ� OD�PDQFDQ]D� GL� FOLHQWL� OD� OHWWXUD�VLVWHPDWLFD�GHO�TXRWLGLDQR�
���� 7(5=$�,00$*,1(8QR� VWDI I � GL� RSHUDWRUL� GHO� PDUNHWLQJ� FKH�
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SURJHWWDQR� XQ¶D]LRQ H� GL� SURPR]LRQH� H�VRVWHJQR�� D� O LYHOOR� WHUULWRULDOH�� GHL�³FRPSRUWDPHQWL�GL�VROLGDULHWj´�4XHVWD� LPPDJLQH� VELDGLWD� PD� FDOGD� FRPH�O¶XWRSLD�� GDSSULPD� ULFDFFLDWD� D� IRU]D�� KD� SRL�WURYDWR� OD� SURSULD� UDJLRQH� G¶HVVHUH� GHQWUR�TXHVWR�FRQWULEXWR�Ê� LQ� IRQGR� VHPSOLFLVW LFR� LPPDJLQDUH� FKH� XQ�HQWH� SXEEOLFR� GHEED� ULYROJHUVL� DL� SURSUL� XWHQWL�U LYHVWHQGROL� XQLFDPHQWH� GHL� SDQQL� GL�³FRQVXPDWRUL´� GL� EHQL� H� VHUYL]L� �SUHVXSSRQHQGR� LQ� HVVL� O ¶XQLFR�H� IRQGDPHQWDOH�FRPSLWR� GL� ³FRPSUDUH� EHQH´� DQFKH� L� SURSUL�VHUYL]L� � $QFKH� OD� SXEEOLFLWj� GHO� FKHZLQJ �JXP�QRQ� VROOHFLWD� SL�� RUPDL� L O � VHQVR� GHOO ¶DYHUH��TXDQWR� L O� JXVWR� GHOO ¶HVVHUH�� , � FRPSRUWDPHQWL�DOWUXLVW LFL� SDUWHFLSDWLYL� � GL� VROLGDULHWj� QRQ�VRQR� DOWUHWWDQWR� ³QDWXUDOL´� H� VW LPDELO L� GL� TXHOO L�DFTXLVLW LYL"'L� XQD� LQWHOO LJHQWH� ³SURPRWLRQ´� GHOOD�SDU WHFLSD]LRQH� SRWUHEEHUR� DYYDOHUVL� LQ� XJXDO�PLVXUD� OD� VFXROD�� OD� ELEOLRWHFD�� OD� FKLHVD�� L O �FRQVXOWRULR�3URPXRYHQGR� LO� FLW WDGLQR� SLXWWRVWR� FKH� LO�FRQVXPDWRUH� QRQ� VL� SRWUHEEHUR� FRQLXJDUH�IHOLFHPHQWH� L O� PDUNHWLQJ� HG� L� YDORUL� � WRJOLHQGR�TXHVWL� XOW LPL� GDL� WRQL� P RUDOLVW LFL� H� GL� SUHGLFD�FKH�LQ�JHQHUH�O L�DYYROJRQR"*Lj� L O� PDUNHWLQJ� Gj� EXRQD� SURYD� GL� Vp� LQ�FDPSDJQH� SURPR]LRQDOL� GL� DVVRFLD]LRQL�EHQHI LFKH� �$YLV�� $LGR�� GL� ORWWD� FRQWUR�VSHFLI LFKH� PDODWW LH�� GDO� FDQFUR� DOO ¶HSLOHVVLD��VROOHFLWDQGR� VHPSUH� SL�� VRI LVW LFDPHQWH�VHQWLPHQWL� RSSRVWL� D� TXHOO L�GHOO ¶DYHUH�FRPSUDUH�8QD� UHFHQWH� H� EHQ� RUFKHVWUDWD� LQL]LDW LYD� GL�PDUNHWLQJ� SURSRQHYD�� WUDPLWH� VSD]L�SXEEOLFLWDUL� VX� TXRWLGLDQL�� L O � ³SLDFHUH� GHOOD�
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OHWWXUD´�FRPH�DWW LYLWj�H�YDORUH�LQ�Vp�6RWWR�� D� VRUSUHVD�� QHVVXQ� QRPH� GL� FDVD�HGLW U LFH�� FRPH� HUD� OHFLWR� DVSHWWDUVL� VH� IRVVH�VWDWD� O ¶HQQHVLPD� WURYDWD� SHU� ³SURSRUVL´� � $O�OHWWRUH� UHVWDYD� L O�SLDFHUH�GL�VHQWLUVL� WUDWWDWR�GD�SHUVRQD�H�QRQ�GD�FRPSUDWRUH�GL� O LEUL�,Q� TXHOOD� WHU]D� LPPDJLQH� JOL� RSHUDWRUL�ODYRUDYDQR� DODFUHPHQWH� H� GL� EXRQ� JUDGR��FRPH� IRVVHUR�DQLPDWL� GD�QXRYL� VW LPROL� H�QXRYL�WUDJXDUGL�
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1RQR�&DSLWROR,/�0$5.(7,1*�62&,$/((�/$�36,&2/2*,$�',�&2081,7È*XLGR�&RQWHVVD

���� /$�36,&2/2*,$�',�&2081,7¬/D� 3VLFRORJLD� GL� &RPXQLWj� VL� SXz� GHI LQLUH�FRPH� OD� SVLFRORJLD� GHO� ODYRUR� H� GHOOD�RUJDQL]]D]L RQH� WHUULWRULDOH� �&RQWHVVD��6EHUQD�� ������� 6L� WUDWWD� GL� XQD� EUDQFD� GHOOD�SVLFRORJLD� LQWHUHVVDWD� D� VWXGLDUH�H� LQWHUYHQLUH�VXL� SUREOHPL� SVLFRORJLFL� LQHUHQWL� JOL� RSHUDWRUL�VRFLDOL� � L � VHUYL]L� VRFLDOL� � FXOWXUDOL� � HGXFDWLYL� H�VDQLWDUL� GHO� WHUULWRULR�� L� ELVRJQL� V RFLDOL� GHO�FLW WDGLQR�� L� UDSSRUW L� LQWHULVW LWX]LRQDOL�WHUULWRULDOL�/D� 3VLFRORJLD� GL� &RPXQLWj� VL� RFFXSD� GL�SUREOHPL� SVLFRORJLFL� � FLRq� DWW LQHQWL� L� PRGL� GL�SHQVDUH�� VHQWLUH� H� FRPSRUWDUVL� GHJOL� DWWRUL�VRSUD�LQGLFDWL� �TXLQGL�QHOOD�VXD�VIHUD�HQWUDQR�D� RSLQLRQL�� SU HJLXGL]L� � LPPDJLQL� H�GHVLGHUL�HVSUHVVLE� DWWHJJLDPHQWL� � SRWHQ]LDOLWj�� ELVRJQL�ODWHQWLF� FRPSRUWDPHQWL� H� UHOD]LRQL� VRFLDOL� HG�LVW LWX]LRQDOLG� SURFHVVL� H� GLQDPLFKH� RUJDQL]]DWLYH� H�FRPXQLWDULH�,Q�TXHVWL�DQQL�GL� YLWD� �FLUFD� WUHQWD�QHJOL�86$�H�FLUFD� GLHFL� LQ� ,WDOLD� OD� 3VLFRORJLD� GL�&RPXQLWj�VL� q� RFFXSDWD� GL� QXPHURVL� SUREOHPL� GL� JUDQGH�LQWHUHVVH�D� L�UDSSRUW L� I UD�FLW WDGLQL�H�VHUYL]L� WHUULWRULDOLE� L� SUREOHPL� GL� VWUHVV� H� EXUQ� RXW� I UD� JOL�



���
RSHUDWRUL�VRFLDOLF� L� ELVRJQL� HPHUJHQWL� I UD� JOL� XWHQWL� GHL�VHUYL]LG� OH� GLQDPLFKH� RUJDQL] ]DWLYH� LQWUD� HG�LQWHULVW LWX]LRQDOLH� JOL� LQWHUYHQWL� GL� SUHYHQ]LRQH� H�VHQVLELO L]]D]LRQHI� L� SUREOHPL� GL� YDOXWD]LRQH� GHOO ¶HI I LFLHQ]D� H�GHOO ¶HI I LFDFLD�GHL�VHUYL]LJ� OH�I LJXUH�VRFLDOL�H�SURIHVVLRQDOL�HPHUJHQWLK� OD�GLVRFFXSD]LRQH

������ ,�SUREOHPL�DSHUWL&RPH� WXWWH� OH GLVFLSOLQH�� DQFKH� OD� SVLFRORJLD�GL� FRPXQLWj� KD� DSHUWR� SL�� SUREOHPL� GL� TXDQWL�QH� DEELD� U LVROW L� � R� PHJOLR�� KD� WURYDWR� PRGL�RULJLQDOL�GL� OHJJHUH�H�LQWHUSUHWDUH�L�SUREOHPL�4XHVWH�QXRYH�FKLDYL�GL� OHWWXUD�H�TXHVWH�QXRYH�VHQVLELO L Wj� HYLGHQ]LDWH� GDOOD� SVLFRORJLD GL�FRPXQLWj�� FRPH� YHGUHPR� QHOOH� SDJLQH�VHJXHQWL� � KDQQR� IUD� O ¶DOWUR� IDYRULWR� XQ�DYYLFLQDPHQWR� IUD� TXHVWD� GLVFLSOLQD� GL�LQWHUYHQWR� W LSLFDPHQWH� VRFLDOH� HG� L O�PDUNHWLQJ�� FKH� q� XQD� PRGDOLWj� GL� LQWHUYHQWR�WUDGL]LRQDOPHQWH�D]LHQGDOH��������� ,O �YLVVXWR�FRPXQLWDULR/D� 3VLFRORJLD� GL� &RPXQLWj� KD� VHQVR� VROR� LQ�SUHVHQ]D� GL� XQD� FRPXQLWj�� '¶DOWUR� FDQWR�� VROR�OD� SUHVHQ]D�GL� XQD�FRPXQLWj�JLXVWLI LFD� WXWWH� OH�5LIRUPH� VRFLDOL� DYYLDWH� QHJOL� $QQL� 6HWWDQWD��/D� 6FXROD�� PHGLDQWH� OD� LVW LWX]LRQH� GHJOL�2UJDQL� &ROOHJLDOL� � KD� PXWDWR� OD� VXD� QDWXUD� GD�VHUYL]LR� SHULIHULFR� WRWDOPHQWH� GLSHQGHQWH� GDO�0LQLVWHUR� D� XQLWj� OHJDWD� DO� WHUULWRULR� H�FRJHVWLWD� FRQ� HVVR�� /D� 5LIRUPD� 6DQLWDULD� KD�LQWHVR� DYYLFLQDUH� L� VHUYL]L� DL� FLW WDGLQL� � WUDPLWH�
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O ¶ LQGLYLGXD]LRQH� GL� ³EDFLQL� GL� XWHQ]D´� DYHQWL�XQD� FHUWD� RPRJHQHLWj� H� XQD� FHUWD� IRUPD�XQLWDULD�� /D� /HJJH� ���� KD� VSD]]DWR� YLD� OD�ORJLFD� GHOO ¶ LVW LWX]LRQDOL]]D]LRQH� GHO� GLVDJLR�SVLFKLFR�� SHU� DI I LGDUOR� DO� WHUULWRULR�� LQWHVR�FRPH� UHWH� LQWHJUDWD� GL� VHUYL]L� � , O �'HFHQWUDPHQWR� 8UEDQR� QRQ� KD� DYXWR� VROR� L O�VHJQR� GL� XQD� GLVOR FD]LRQH� JHRJUDI LFD� GHL�VHUYL]L� FRPXQDOL� � PD� DQFKH� H� VRSUDWWXWWR� L O�VLJQLI LFDWR� GL� U LFRQRVFHUH� DXWRQRPLD� H�LGHQWLWj� D�XQLWj�JHR �VRFLDOL� VXE �PHWURSROLWDQH��,Q� DOFXQH� 5HJLRQL� VL� VRQR� LQGLYLGXDWL� WHUULWRUL�RPRJHQHL� GL� SURGX]LRQH� FXOWXUDOH� FKLDPDWL�6LVWHPL� %LEO LRWHFDUL� � ,QVRPPD�� QHJOL� $QQL�6HWWDQWD� VRQR� DSSDUVH� DOOD� U LEDOWD� GHOOD�VRFLHWj� LWDOLDQD� QXPHURVH� QXRYH�HQWLWj� VRFLDOL�HG� LVW LWX]LRQDOL� � GHI LQLWH� FRPH� ³IRUPH´� DYHQWL�SHFXOLDUL� FRPSLW L� HG� DXWRQRPLH�� L� 'LVWUHWW L�6FRODVWLFL� H� 6DQLWDUL� � OH� &LUFRVFUL]LRQL�8UEDQH�� L� 6LVWHPL� %LEOLRWHFDUL� � OH� &RPXQLWj�0RQWDQH�� L� &RPSUHQVRUL� � 1XRYL�UDJJUXSSDPHQWL� WHUULWRULDOL� QHL� TXDOL� OR�6WDWR�H�L�VHUYL]L�VL�VRQR�DUW LFRODW L�1p� KD� VHQVR� UHFULPLQDUH� VXO� IDWWR� FKH� PROWH�GL� TXHVWH� UHDOWj� VRQR� VWDWH� SL�� GLFKLDUDWH� FKH�HIIHWW LYH�� DOGLOj� GHOOH� QRUPDOL� RVFLO OD]LRQL�VWRULFKH� FKH� RJQL� VRFLHWj� LQFRQWUD� QHOOD� VXD�HYROX]LRQH�� UHVWD� L O� IDWWR� FKH� LO� SURFHVVR� GL�VXGGLYLVLRQH� HG� DUW LFROD]LRQH�q� LQGLVSHQVDELOH�DOOH� HVLJHQ]H� GHOOD� FRPSOHVVLWj� SRVW �LQGXVWULDOH�)HQRPHQL� YLVWRVL� FRPH� TXHOO L� GHOOD�3DUWHF LSD]LRQH��GHO�9RORQWDULDWR�H�GHOOH� UDGLR �79� SULYDWH�� LSRWHVL� VXJJHVWLYH� FRPH� TXHOOD�GHOOD� SUHYHQ]LRQH� SULPDULD� H� GHOO ¶HGXFD]LRQH�SHUPDQHQWH� H� LQWHJUDWD�� WHQGHQ]H� FRPH�TXHOOH� GHOOH� FRPXQLWj� GL� DFFRJOLHQ]D��GHL� GD\ �KRVSLWDOV� H� GHL� &HQWUL� *LRYDQLO L� � QRQ� VL�
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VSLHJDQR� VH� QRQ� KDQQR� D� PRQWH� XQD� YLVLRQH�GHO� WHUULWRULR� VWUXWWXUDWR� LQ� FRPXQLWj� GL�DSSDUWHQHQ]D�1DWXUDOPHQWH�� VDSSLDPR� FKH� XQ� FRQWR� q�GHI LQLUH� FRQI LQL� DPPLQLVWUDWLYL� H� JLXULGLFL� � XQ�DOWUR� q� DWW LYDUH� XQD� UHDOH� FRPXQLWj� YLVVXWD�FRPH� WDOH� GDL� FLW WDGLQL� H� OH� L VW LWX]LRQL� FKH� QH�IDQQR� SDUWH�� /¶DOWHUQDWLYD� DOO ¶ LSRWHVL� GHOOD�FRPXQLWj� WHUULWRULDOH� YLVVXWD� FRPH� XQLWj� GL�DSSDUWHQHQ]D� q� L O� U LWRUQR� DO� PRGHOOR� GHOOD�VRFLHWj� GL� PDVVD�� JRYHUQDWD� GD� XQD� XQLWj�FHQWUDOH� EXURFUDWL]]DWD� H� WRWDOLWDULD� H� FRQ� L�VXRL� FRUROODUL� GL� V SHUVRQDOL]]D]LRQH��DOLHQD]LRQH�HG�HVWUDQHLWj�/D� 3VLFRORJLD� GL� &RPXQLWj�� FRPH� 3VLFRORJLD�GL� TXHVWH� QXRYH� ³*HVWDOW´� � KD� VROOHYDWR� L O�SUREOHPD� GL� IDUOH� HVLVWHUH� H� IXQ]LRQDUH� LQ�UHDOWj��H�QRQ�VROR�FRPH�VLPXODFUL�FDUWDFHL�, O� SURFHVVR� GL� DSSDUWHQHQ]D� SVLFRORJL FD� D�³IRUPH´� QXRYH� q� FHUWR� GL� OXQJD� SRUWDWD�VWRULFD�� PD� SXz� H� GHYH� HVVHUH� IDYRULWR� HG�DFFHOHUDWR� GD� RSSRUWXQL� LQWHUYHQWL� � , � TXDOL� VL�SRQJRQR�FRPH�SUHOLPLQDUL�DG�RJQL�DOWUR��SULPD�GL� SRWHU� LQWHUYHQLUH� VX� XQD� ³IRUPD´� RFFRUUH�FKH�HVVD�DEELD�XQD�PLQLPD�FRQVLVW HQ]D�YLWDOH�QHL�VXRL�DWWRUL��&RQWHVVD��������������� ,O �FLWWDGLQR±XWHQWHFRPH�UHIHUHQWH7UDGL]LRQDOPHQWH�� L� VHUYL]L� LQ� ,WDOLD�U LVSRQGRQR�DG�XQD� ORJLFD� LVW LWX]LRQDOH�SL��FKH�GL� PHUFDWR�� , O� ³SDGURQH´� GHL� VHUYL]L� QRQ� q� L O�FLW WDGLQR�� EHQVu� O ¶RSHUDWRUH� R� O ¶DXW RULWj�JHUDUFKLFDPHQWH�VXSHULRUH�&RPH� WXWWH� OH� LVW LWX]LRQL�EXURFUDWLFKH�� L�VHUYL]L�GLPHQWLFDQR� EHQ� SUHVWR� L� I LQL� SHU� FXL� VRQR�VRUW L� H� O L � VRVWLWXLVFRQR� FRQ� I LQDOLWj� ³ LQWHUQH´��8Q� HVHPSLR� L O OXPLQDQWH� GL� WDOH� SURFHVVR� q� OD�
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GLI IXVLRQH� GHO� PRYLPHQWR� SHU� L� 'LU LW W L � GHO�0DODWR�� FKH� ID� SHQVDUH� FRPH� JOL� RVSHGDOL�DEELDQR� GLPHQWLFDWR� L O� ORUR� SULPR� I LQH�LVW LWX]LRQDOH�/D� GHPRFUDWL]]D]LRQH� GHJOL� RUJDQL� GL� JRYHUQR�GHL� VHUYL]L� KD� VRWWROLQHDWR� L O� SDVVDJJLR� GDOOD�ORJLFD� FHQWUDOLVWD� D� TXHOOD� FRPXQLWDULD�� PD� LQ�VRVWDQ]D� KD� VLJ QLI LFDWR� VROR� OD� FRRSWD]LRQH� GL�PLJOLDLD� GL� LQGLYLGXL� QHO� FHWR� SROLW LFR�� , O�FLW WDGLQR� q� GHI LQLWR� XWHQWH�� PD� L� VHUYL]L� QRQ�VRQR� ³XWHQVLO L´ � FKH� L O� FLW WDGLQR� XVD� D� VXR�SLDFHUH�� 4XHVWD� GLQDPLFD� W LSLFD� GL� WXWWH� OH�LVW LWX]LRQL� q� DJJUDYDWD� QHL� VHUYL]L� GL� SXEEOLFDXWL O L Wj�� VLD� SHU� O ¶DVVHQ]D� GL� XQ� PHUFDWR�FRQFRUUHQ]LDOH� VLD� SHU� O ¶DVVHQ]D� GL� SURFHGXUH�YDOXWDWLYH� LQWHUQH�� , � VHUYL]L� LQIDWW L� QRQ� VL�PLVXUDQR� FRQ� L� U LVXOWDW L� � PD� VROR� FRQ� OD�U LVSRQGHQ]D�DOOH�SURFHGXUH�R�FRQ� OD� IHGHOWj�DO�SRWHUH� LQWHUQR�� 6SHVVR� DFFDGH� FKH� O H�SURFHGXUH� VLDQR� XQ� IDQWDVPD� DJLWDWR� HG�XWL O L]]DWR� LQ� RFFDVLRQH� GL� VFRQWUL� GL� SRWHUH��0LJOLDLD� GL� QRUPH� YHQJRQR� HYDVH� QHL� VHUYL]L� �FRQ� OD� FRPSLDFHQ]D� GL� WXWW L� � I LQFKp� OH� ORWWH� GL�SRWHUH� QRQ� ULFKLHGRQR� XQ� ULWRUQR� DO� ORUR�U LVSHWWR�� , O� SDVVDJJLR� DG� XQD� ORJLF D� GHO�FLW WDGLQR� FRPH� XWHQWH �SDGURQH� GHO� VHUYL]LR� q�XQD� YHUD� U LYROX]LRQH� FXOWXUDOH� HG�RUJDQL]]DWLYD�� H� QRQ� SXz� DYYHQLUH� VH� QRQ�WUDPLWH� LQWHUYHQWL� LQWHQ]LRQDOL� � 0ROW L� GHL� TXDOL�VRQR� GL� W LSR� JLXULGLFR� HG� HFRQRPLFR� �OHJJL� H�FRQWUDWW L� GL� ODYRUR���PD�PROW L� GHL� T XDOL� VRQR�GL�W LSR�FXOWXUDOH�H�SVLFRORJLFR��������� ,O �SUREOHPDGHOO¶XWHQWH�SRWHQ]LDOH/R� VJDQFLDPHQWR� GHL� VHUYL]L� GDO�PHUFDWR� H� GD�TXDOVLDVL� SURFHGXUD� GL� YDOXWD]LRQH� SRUWD� DO�SDUDGRVVR� FKH�� LQ� WHRULD�� JOL� RSHUDWRUL� VRQR�
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LQFHQWLYDWL� D� U LGXUUH� L O� QXPHUR� GL� XWHQWL� � , �VHUYL]L� SXQWDQR� DG� DYHUH� SRFKL� XWHQWL� HG� L� SL��³DGDWW L´�DOOH�U LVRUVH�H�DOOD�FXOWXUD�HVLVWHQWH�$EELDPR�HVHPSL�GL�TXHVWR� W LSR�QHOOH�FRPXQLWj�DOORJJLR� R� WHUDSHXWLFKH� GRYH� OD� SURFHGXUD� GL�DPPLVVLRQH� q� PROWR� DWWHQWD�� QHOOD� DWW LYLWj�WHUDSHXWLFKH� R� IRU PDWLYH� IRUQLWH� GDL� VHUYL]L�VRFLR�VDQLWDUL� � QHOOH� TXDOL� OD� VHOH]LRQH� GHJOL�XWHQWL� q� UDI I LQDWD�� QHOOD� VFXROD�� GRYH� L�SRUWDWRUL� GL� KDQGLFDS� YHQJRQR� VHPSUH� SL��VSHVVR� GLVORFDWL� LQ� VSD]L� ³FULSWR �GLI IHUHQ]LDOL´� �QHL� FHQWUL� U LFUHDWLYL� � GRYH� YLJH� XQD�VSHFLDOL]]D]L RQH� SHU� HWj�� ,Q� VRVWDQ]D� DYYLHQH�FKH� PROW L� VHUYL]L� VL� VSHFLDOL]]DQR� VHPSUH� SL��SHU� SLFFROH� IDVFH� GL� XWHQ]D�� XW L O L]]DQGR�SURFHGXUH�PROWR�VHOHWW LYH�6HOH]LRQDQR� GL� IDWWR� WUDPLWH� JOL� RUDUL� GL�DSHUWXUD� DO� SXEEOLFR�� RSSXUH� OD� VHOH]LRQH�DYYLHQH� PHGLDQWH� L O� ³PHVV DJJLR´� GL�SUHVHQWD]LRQH� GHO� VHUYL]LR� R� OH� PRGDOLWj� GL�DFFHVVR�,QWHQGLDPRFL�� OD� VSHFLDOL]]D]LRQH� q� VSHVVR�VLQWRPR� GHOOD� VHULHWj� GHJOL� RSHUDWRUL� � VROR� LQ�DOFXQL� FDVL� q� XQ� WUXFFR�SHU� U LGXUUH� JOL� LPSHJQL�H� OH� GLI I LFROWj�� 3XUWURSSR� SHUz�� QHO� VHWWRUH�VRFLDOH� QRQ� F¶q� OD� VWHVVD� VLWXD]LRQH� GHO�VHWWRUH� PHGLFR�� GRYH� HVLVWRQR� WXWWH� OH�VSHFLDOL]]D]LRQL� �R� TXDVL��� ,Q� PROW L� FDVL�� QHO�WHUULWRULR�� QRQ� HVLVWRQR� WDQWL� FHQWUL�VSHFLDOL]]DWL� LQWHJUDWL� � PD� XQR� R� GXH� �H�VSHVVR� LQFRPXQLFDQWL� R� FRQI O LW WXDOL�� � 4XHVWR�VLJQLI LFD� FKH� T XHO� WHUULWRULR� JRGUj� GL� XQ�VHUYL]LR� VSHFLDOLVW LFR� H� YHGUj� LQVRGGLVIDWW L� L �ELVRJQL�GHOOD�JHQHUDOLWj�1HOOH� VLWXD]LRQL� PLJOLRUL� VL� FRQVLGHUD� XWHQWH�FKL� VL� DFFRVWD� DO� VHUYL]LR�� QH� ID� XVR� R� YL�SDUWHFLSD� LQ� TXDOFKH� PLVXUD�� 4XHVWR�IHQRPHQR� SUHVXSSRQH�� D�� FKH� LO� FLW WDGLQR�
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DEELD�FKLDUD� OD�QDWXUD�GHO�VXR�ELVRJQR��E��FKH�LO� FLW WDGLQR� FRQRVFD� OD� PDSSD� GHL� VHUYL]L�GLVSRQLELO L � H� VDSSLD� OD� IXQ]LRQH� GL� FLDVFXQR��TXLQGL�� F�� FKH� L O� VHUYL]LR� VLD� VWDWR� FDSDFH� GL�SUHVHQWDUVL� FRQ� FKLDUH]]D� H� DSSHWLELO L Wj� DJOL�XWHQWL� SRWHQ]LDOL� GL� RJJL� H� GL� GRPDQL�� G�� FKH� L O�FLW WDGLQR� ULHVFD� D� VXSHUDUH� OH� GLI I LFROWj�SVLFRORJLFKH�� FRJQLW LYH� H� ORJLVW LFKH� SHU�DFFRVWDUVL�DO�VHUYL]LR�, O� YHULI LFDUVL� GL� WXWWH� TXHVWH� FRQGL]LRQL� q� XQDFRLQFLGHQ]D� FKH� ULJXDUGD� JLRFRIRU]D� XQD�SLFFROD� PLQRUDQ]D� GHL� FLW WDGLQ L� SRWHQ]LDOL�XWHQWL� GHO� VHUYL]LR�� &Lz� VLJQLI LFD� FKH� HVLVWH�XQ¶DUHD� GL� XWHQ]D� SRWHQ]LDOH� LQ� RJQL� FRPXQLWj�FKH� GHPDUFD� L O� GLVDJLR� LQHVSUHVVR�R� HVSUHVVR�LQ� IRUPH� LQGLUHWWH� H� VLPEROLFKH� �FRPH�YLROHQ]D�� GDQQHJJLDPHQWL� � LVRODPHQWR��GLVDSSDUWHQHQ]D�� DXWR �OHVLRQLVPR��HPDUJLQD]LRQH��VLQWRPL�SVLFRVRPDWLFL� �HFF���, � 6HUYL]L� PLJOLRUL� GXQTXH� IDQQR� XQ� VHUYL]LR��PD� QRQ� VFDOI LVFRQR� LO� ELVRJQR� VRFLDOH� GLI IXVR��'HI LQLUH� O ¶XWHQ]D� SRWHQ]LDOH�� DFFRVWDUYLVL� �FRQYLQFHUOD� D� IDU� XVR� GHO� VHUYL]LR� JLXVWR� QHL�PRGL� DSSURSULDW L� q� XQ� W LS LFR� SUREOHPD� SRVWR�GDOOD�3VLFRORJLD�GL�&RPXQLWj���������� 'DO�VHUYL]LR�³SRUWD�DSHUWD´DO�VHUYL]LR�³SRUWD�D�SRUWD´, O � SUREOHPD� GHOO ¶XWHQWH� SRWHQ]LDOH� q� FROOHJDWR�DOOD� U LVWUXWWXUD]LRQH� GHL� VHUYL]L� � FRPH�PHQWDOLWj� H� FRPH� FRPSHWHQ]H�� 1RQ� DYHQGR�FRPH� UHIHUHQWH LO� ELVRJQR� VRFLDOH� H� GXQTXH�O¶XWHQWH� SRWHQ]LDOH�� L� 6HUYL]L� VL� EDVDQR� VXOOD�ORJLFD� GHOOD� ³SRUWD� DSHUWD´�� FLRq� DWWHQGRQR� LO�FLW WDGLQR� FXL� IRUQLUH� DLXWR� �&RQWHVVD�� �������1H� FRQVHJXH� FKH� DUULYD� DO� VHUYL]LR� VROR� L O�FLW WDGLQR� ³PDWXUR´� R� SHU� FXOWXUD� R� SHU�GLVSHUD]LRQH�� 6RFLRORJLFDPHQWH� GLUHPPR� R�
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PHGLR±ERUJKHVH� R� GURS �RXW� GD� WHPSR� LQ�FRQWDWWR� FRQ� OH� LVW LWX]LRQL� G¶DLXWR�� 4XDOFKH�HVHPSLR� YD� IDWWR�� ,Q� ELEOLRWHFD� YDQQR� VROR�SHUVRQH� FKH� SRVVRQR� OHJJHUH� L O� FDUWHOOR�LQGLFDWRUH� GHOO ¶HGLI LFLR� H� GHJOL� RUDUL� GL�DSHUWXUD�� QRQ� JOL� DQDOIDEHWL� � 1HL� VHUYL]L� SHU�WRVVLFRGLSHQGHQWL� DUULYDQR� L� I LJOL� GL� IDPLJOLH�³PHGLH´�� SHU� FXOWXUD� H� SHU� XQLWj� LQWHUQD��RSSXUH� L� WRVVLFL� VHPL �GLVWUXWW L� VXOOD� VRJOLD�GHOO ¶DOGLOj�� L� JLRYDQL� FRQ� DOOH� VSDOOH� IDPLJOLH�³GRZQ´� SHU� FXOWXUD� R� SHU� GLVJUHJD]LRQH� R L�JLRYDQL� WRVVLFRGLSHQGHQWL� ³DQFRUD� LQ� SLHGL´�VRQR�LQ�PLQRUDQ]D�D�IDUH�XVR�GHL�VHUYL]L�1HL� 6HUYL]L� PDWHUQR �LQIDQWL O L � VL� SUHVHQWDQR�VRSUDWWXWWR� OH� FRSSLH� DFFXOWXUDWH�� QRQ� TXHOOH�GHO� VRWWRSUROHWDULDWR�� *OL� VWXGHQWL� D� VFXROD�VRQR� VHJXLW L� GD� JHQLWRUL� SLFFROR R� PHGLR �ERUJKHVL� H� GD� IDPLJOLH� XQLWH�� QRQ� GD� IDPLJOLH�GLVJUHJDWH� H� VRWWRSUROHWDULH�� (� FRVu� YLD�� , �VHUYL]L� ³SRUWD� DSHUWD´� WDJOLDQR� IXRUL� L� FLW WDGLQL��XWHQWL� SRWHQ]LDOL� � FKH� DYUHEEHUR� SL�� ELVRJQR�G¶DLXWR�� /¶DWWXDOH� IHQRPHQR� GHOO ¶HYDVLRQH�GHOO ¶2EEOLJR� VFRODV WLFR� q� XQD� FRQIHUPD�YLVWRVD�GL�TXHVWD�DQDOLVL�1DWXUDOPHQWH� PROW L� RSHUDWRUL� VL� VRQR� SRVWL� GD�WHPSR� TXHVWL� SUREOHPL�� DQFKH� JUD]LH� DOOD�3VLFRORJLD� GL� &RPXQLWj�� H� KDQQR� LSRWL]]DWR� R�VL� VRQR� PRVVL� YHUVR� XQD� ORJLFD� GHO� ³SRUWD� D�SRUWD´�� FLRq� SRUWDQGR� LO� VHUYL]LR ODGGRYH�HVLVWH� L O� ELVRJQR�� H� WUDVIRUPDQGR� LO� VHUYL]LR� LQ�8QLWj� GL� LQWHUYHQWR�� 1DWXUDOPHQWH� SDVVDUH� GD�XQD� ORJLFD� SDVVLYD� H� FDVXDOH� DG� XQD� ORJLFD�DWW LYD� H� SURJUDPPDWD�� U LFKLHGH� XQD�ULYROX]LRQH� FXOWXUDOH� HG� XQD� VRPPD� GL�FDSDFLWj�H�SURFHGXUH�PROWR� LQVROLWH��������� /D�SUHYHQ]LRQH�H�L �ELVRJQL�IXWXUL/¶XWHQWH�SRWHQ]LDOH�QRQ�q�VROR�FROXL�FKH�KD�XQ�
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SUREOHPD�PD� QRQ� OR� U LFRQRVFH� R� QRQ� VD� D� FKL�U LYROJHUVL� � Ê� DQFKH� FROXL� FKH� DYUj� XQ�SUREOHPD� GRPDQL�� PHQWUH� RJJL� ID� VROR� SDUWH�GL� XQ� JUXSSR� ³D� U LVFKLR´� R� DGGLU LW WXUD� q� VHQ]D�DOFXQ�SUREOHPD��FLRq�µ µVDQR�H�QRUPDOH´�/D� 3VLFRORJLD� GL� &RPXQLWj� q� TXHOOD� FKH� SL�� GL�DOWUH� GLVFLSOLQH� VL� RFFXSD�GHOO ¶DJLR� SL�� FKH�GHO�GLVDJLR��GHO�EHQHVVHUH�SL��FKH�GHO�PDOHVVHUH��GHOOD�SUHYHQ]LRQH�SL��FKH�GHOOD�WHUDSLD�4XHVWR� QDWXUDOPHQWH� LPSOLFD� O ¶ LPSLHJR� GL�PRGL� GL� SHQVDUH� H� GL� DJLUH� GL�W LSR³DQWLFLSDWRULR´� DQ]LFKp� ³FDWDVWURI LFR´��2FFXSDUVL� GHJOL� VWXGHQWL� SULPD� FKH� VLDQR�HVSXOVL� GDOOD� VFXROD�� GHL� JLRYDQL� LQYHFH� FKH�GHL� WRVVLFRGLSHQGHQWL� � GHL� JHQLWRUL� LQYHFH� FKH�GHL� PLQRUL� PDOWUDWWDW L� � GHJOL� DQDOID EHWL� LQYHFH�FKH� GHL� OHWWRUL� � GHL� SUHSHQVLRQDWL� LQYHFH� FKH�GHJOL� DQ]LDQL�� GHL� FHQWUL� JLRYDQLO L� LQYHFH� FKH�GHOOH� FDUFHUL� PLQRULO L� � VLJQLI LFD� IDUH�SUHYHQ]LRQH�2YYLDPHQWH� q� GLI I LFL OH�� SHUFKp� LO� GLVDJLR� q�DVVDL� SL�� YLVLELOH� H� GRORURVR� GHOO ¶DJLR�� SHUFKp�QHL� 6HUYL]L� 6DQLWDUL� FL� VRQR� WHUDSHXWL� H� QRQSUHYHQWRUL� � SHUFKp� QHOOH� VFXROH� FL� VRQR�LQVHJQDQWL� SL�� FKH� HGXFDWRUL� � 0D� IRUVH� q�GLI I LFL OH� DQFKH� SHUFKp� LO� VRJJHWWR� GLVDJLDWR� q�GHEROH� H� GLSHQGHQWH�� PHQWUH� L O� VRJJHWWR�DJLDWR� q� IRUWH� H� FRQWUDWWXDOH�� GXQTXH� DVVDL�SL��FU LW LFR�'¶DOWURQGH� LO� ODYRUR� SUHYHQWLYR� HG� L O� SHQVLHUR�DQWLFLSDWRULR� GHYRQR� LQL]LDUH� DG� DWW LYDUVL� QHL�VHUYL]L� � SHU� GXH� PRWLYL� � , O � SULPR� q� FXOWXUDOH� H�PRUDOH�� O ¶D]LRQH� VXFFHVVLYD� UDUDPHQWH� U LHVFH�DG� HVVHUH� SL�� FKH� ULSDUDWRULD� R� FRQVRODWRULD��LQROWUH� q�PROWR� FRVWRVD� LQ� WHUPLQL� GL� GRORUH�� , O�VHFRQGR� q� SL�� PDWHULDOH�� H� IRUVH� SL��DFFHWWDELOH� FRPH� PRWLYR� SHU� OD� SUHYHQ]LRQH��HG� q� L O� FRVWR� SURJUHVVLYR� GHJOL� LQWHUYHQWL�
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³SRVW´�GLVDJLR�/H� HVSXOVLRQL� GDOOD� VFXROD� KDQQR� XQ� FRVWR�VRFLDOH� HQRUPH�� OH� SVLFRWHUDSLH� QHL� VHUYL ]L�SURPHWWRQR� GL� GLODJDUH�� OD� WRVVLFRGLSHQGHQ]D�VL� HVSDQGH�� TXDQWR� FRVWHUDQQR� LQ� IXWXUR� L�VHUYL]L� ³VXFFHVVLYL´� � FRPH� GDQQL� LQGLYLGXDOL� H�VRFLDOL� �H�FRPH�VSHVH�GL� LQWHUYHQWR"/D� SUHYHQ]LRQH� q� XQD� ULVSRVWD� QRQ� FHUWR�VRVWLWXW LYD� PD� QHFHVVDULD� SHU� DQWLFLSDUH� LGLVDJL� IXWXUL� � ,Q� DOFXQL� FDVL� �SHU� HVHPSLR� OD�WRVVLFRGLSHQGHQ]D� R� O ¶DQDOIDEHWLVPR� GL�U LWRUQR�� q� IDFLOH� SUHYHGHUH� TXDQWL� XWHQWL� � LQ�XQD� FHUWD� ]RQD�� VDUDQQR� FROSLW L� � D� FRQGL]LRQL�LQDOWHUDWH�� ,Q� DOWU L� FDVL� VL� WUDWWD� GL� IDUH� XQ�ODYRUR� SUHYLVLRQDOH� YHUR� H� SURS ULR�� L� SUREOHPL�GHL� ³VLQJOHV´� FRPH� L� SUREOHPL� GHJOL� LPPLJUDWL�GL� FRORUH� QRQ� KDQQR� DQFRUD� VFDWHQDWR� VLQWRPL�SDUW LFRODUL� � PD� q� IDFLOH� SUHYHGHUH� FKH� OR�IDUDQQR�SUHVWR��������� /¶XWHQ]D�FROOHWWLYD,Q� XQD� ORJLFD� SUHYHQWLYD� H� GL� PDVVD�� q�QDWXUDOH� FKH� VL� FRPLQFL D� SHQVDUH� QRQ� VROR� D�XWHQWL� LQGLYLGXDOL� PD� DQFKH� D� XWHQWL� FROOHWW LYL� �4XL� OD� 3VLFRORJLD� GL� &RPXQLWj� KD� VYLOXSSDWR�QXPHURVH� WHRULH� H� WHFQLFKH�� GDOOD� WHUDSLD� GL�UHWH� D� TXHOOD� IDPLOLDUH� H� VLVWHPLFD��GDOO ¶ LQWHUYHQWR� RUJDQL]]DWLYR� DL� JUXSSL� GL� VHOI �KHOS�� GDOO ¶ LQWHUYHQWR� DPELHQWDOH� HG� HFRORJLFR�DOOH� RUJDQL]]D]LRQL� YRORQWDULH�� /¶XWHQ]D�FROOHWW LYD�SXz�HVVHUH�GLVW LQWD� LQ�WUH�FDWHJRULH�D� L O�JUXSSR�GL�XWHQWL�GL�XQ�6HUYL]LRE� LO� JUXSSR� GL� YRORQWDUL� R� GLVDJLDWL�RPRJHQHL�VROLGDOLF� O ¶RUJDQL]]D]LRQH�WHUULWRULDOH�GLVDJLDWD�/D SUDVVL� GL� LQWHUYHQLUH� FRQ� JUXSSL� GL� XWHQWL� �LQYHFH� FKH� FRQ� VLQJROL� � VWD� GLI IRQGHQGRVL�VHPSUH�SL��QHL�VHUYL]L�
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, O � SULPR� PRWLYR� q� TXHOOR� HFRQRPLFR�� YLVWR� L O�FRVWR� GL� XQ� UDSSRUWR� XQR� D� XQR� IUD� XWHQWH� H�RSHUDWRUH�� 'L� HJXDOH� LPSRUWDQ]D� q� L O� PRWLYR�GHOOD� SDUW LF RODUH� YDOHQ]D� GL� FDPELDPHQWR�VFRSHUWD� QHO� SLFFROR� JUXSSR� D� SDUW LUH� GDO�ODYRUR� GL� .�� /HZLQ� �0DUURZ�� ������� *UXSSL� GL�U LFHUFD�� GL� OHWWXUD�� GL� VWXGLR�� GL� WHUDSLD�� GL�HVSUHVVLYLWj�� GL� U LFUHD]LRQH�� GL� IRUPD]LRQH� H�VHQVLELO L]]D]LRQH� VWDQQR� GXQTXH� VRVWLWXHQGR�O¶XWHQWH�VLQJROR��6SDOWUR��������4XHVWR� FDPELDPHQWR� QRQ� VROR� U LFKLHGH� QHJOL�RSHUDWRUL� FRPSHWHQ]H� VSHFLI LFKH� QHOOH�GLQDPLFKH� H� QHOOH� WHFQLFKH� GL� ODYRUR� GL�JUXSSR�� PD� LPSOLFD� DQFKH� XQD� SURVSHWW LYD� GL�³UDJJUXSSDPHQWR´�� *OL� XWHQWL� QRQ� VL�SUHVHQWDQR� DO� 6HUYL]LR� J Lj� LQ� JUXSSR�� PD�LQGLYLGXDOPHQWH�� 6SHWWD� DJOL� RSHUDWRUL�VWDELO LUH� FULWHUL� GL� UDJJUXSSDPHQWR��VHOH]LRQDUH� JOL� XWHQWL� LQ� EDVH� DL� FULWHUL� � H� SRL�DYYLDUH� JUXSSL� RPRJHQHL� SHU� LQWHUHVVH��FRQGL]LRQH� R� SUREOHPD�� ,QROWUH�� HVVHQGR� LO�JUXSSR� XQ¶HQWLWj� VSHFLI LFD�� q� QH FHVVDULR�LVW LWXLUH� I UD� L� VRJJHWW L� XQ� SDWWR� ³ LVW LWXHQWH´� L O �JUXSSR�&RQ� OR� VYLOXSSR� GHOO ¶RWW LFD� FRPXQLWDULD�� SHU� OD�TXDOH� L O� SUREOHPD� GHYH� HVVHUH� DI IURQWDWR� QHO�OXRJR�GRYH�QDVFH�H�FRQ� OH� U LVRUVH�FKH� LQ�HVVR�VL� WURYDQR�� KDQQR� WURYDWR� JUDQGH� VYLOXSSR� L�JUXSSL GL� DXWR �DLXWR� R� L� JUXSSL� GL� YRORQWDUL�XQLW L� GD� XQ� SUREOHPD� VLPLOH�� 0ROW L� GL� TXHVWL�JUXSSL� QDVFRQR� VSRQWDQHDPHQWH�� DOWU L�YHQJRQR� SURPRVVL� GD� VHUYL]L� WHUULWRULDOL� � /D�ORUR� FDUDWWHULVW LFD� q� TXHOOD� GL� XQD� IRUWH�DXWRQRPLD� XQLWD� LQ� JHQHUH� DG� XQD� JUDQGH�FRHVLRQH �*UDGXDOPHQWH� HVVL� GLYHQWDQR��DOO ¶ LQWHUQR�GHOOD�FRPXQLWj�� YHUH� H� SURSULH� HQWLWj� EHQ�FDUDWWHUL]]DWH�� FDSDFL� GL� HVSULPHUH� ELVRJQL� H�
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SURSRVWH�� GL� LQWHUYHQLUH� H� QHJR]LDUH�� 1HL�UDSSRUW L� FRPXQLWDUL� HVVL� VL� SUHVHQWDQR� FRPH�FROOHWW LYL� HVSULPHQWL� SURSULH� GLQDPLFKH H�ELVRJQL� RULJLQDOL� � L � 6HUYL]L� GHYRQR� GXQTXH�UDSSRUWDUVL� DG� HVVL� QRQ� FRPH� VHPSOLFL� JUXSSL�GL� XWHQWL� � PD� FRPH� LQWHUORFXWRUL� ELYDOHQWL� � LQ�SDUWH�XWHQWL� � LQ�SDUWH�SDUWQHUV�8Q� WHU]R� W LSR� GL� XWHQ]D� FROOHWW LYD� q�UDSSUHVHQWDWD� GDOOH� RUJDQL]]D]LRQL� SUHVHQWL� LQ�FRPXQLWj�� FKH� VSHVVR� GL� SRQJRQR� FRPH�SRUWDWU LFL� GL� XQ� GLVDJLR� LQWHUQR� R� FRPH�SURGXWWU LFL� GL� GLVDJLR� SHU� L� VRJJHWW L� FKH� QH�IDQQR�SDUWH�8QD� VFXROD� HOHPHQWDUH� PROWR� VHOHWW LYD�SRWUHEEH� GLYHQWDUH� XQ� XWHQWH� FROOHWW LYR�� DOOR�VWHVVR� PRGR� SRWUHEEHUR� SRUVL� GHL� JUXSS L�JLRYDQLO L� � LQFDSDFL� GL� IRUQLUH� XQ� VHUYL]LR�HI I LFDFH� DL� JLRYDQL� GHO� TXDUW LHUH�� R� DQFRUD� XQ�FDVHJJLDWR� R� U LRQH�� SDUW LFRODUPHQWH� ³D�U LVFKLR´�� R� XQ FHQWUR� U LFUHDWLYR� LQ� GLI I LFROWj� GL�UDSSRUW L� FRQ� JUXSSL� GL� GHYLDQWL� � ,Q� WDOL� FDVL� q�O ¶RUJDQL]]D]LRQH� QHO� VXR� FR PSOHVVR�� LQWHVD�FRPH� XQLWj� VSHFLDOH�� FKH� GLYHQWD� XWHQWH� GL� XQ�6HUYL]LR�� R� VX� U LFKLHVWD�R�VXOO ¶ LSRWHVL�DYDQ]DWD�GDO�VHUYL]LR�VWHVVR�4XL� OH� GLQDPLFKH� VRQR� SDUW LFRODUPHQWH�FRPSOHVVH� HG� L� ELVRJQL� RUJDQL]]DWLYL�U LFKLHGRQR� XQD� VHULH� GL� LQWHUYHQWL� VSHFLI LFL� � /D�3VLFRORJLD� GL� &RPXQLWj� KD� HYLGHQ]LDWR� OH�SHFXOLDULWj� GL� XQ� ODYRUR� VX� H� FRQ� L� JUXSSL� H� OH�RUJDQL]]D]LRQL�� FLRq� FRQ� XQ¶XWHQ]D� FROOHWW LYD��HG� KD� VSHULPHQWDWR� QXPHURVH� WHFQLFKH� GL�LQWHUYHQWR�� 7XWWDYLD� UHVWDQR� DSHUW L� QXPHURVL�SUREOHPL� WHRULFL� H� SUDWLFL� � FKH� ULF KLHGRQR�VHQVLELO L �DYDQ]DPHQWL�QHL�SURVVLPL�DQQL�
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�������� *OL� LQFHQWLYL�PRWLYD]LRQDOLH�OD�TXDOLWj�QHOOH�2UJDQL]]D]LRQL/D� 3VLFRORJLD� GL� &RPXQLWj� VL� VIRU]D� GL�DI I URQWDUH� L� SUREOHPL� VRSUD� GHOLQHDWL� � PD� VL�VFRQWUD� FRQ� LO� SHVDQWH� SUREOHPD� GHOOD�4XDOLWj�GHO� ODYRUR� VRFLDOH� H� GHL� 6HUYL]L� � ,Q� VRVWDQ]D�VL� VFRQWUD� FRO� SUREOHPD�GHOOD�PRWLYD]LRQH�DOOD�4XDOLWj� H� GHOOD� PRWLYD]LRQH� DOO ¶DSSDUWHQHQ]D�DWW LYD�� , � FLW WDGLQL� � JOL� RSHUDWRUL� � OH� VWHVVH�RUJDQL]]D]LRQL� VRFLDOL� QRQ� VROR� QRQ� VRQR�SUHPLDWL� PD� YHQJRQR� SHQDOL]]DWL� VH� V L�LPSHJQDQR� SHU� OD� 4XDOLWj� GHOOD� FRQYLYHQ]D�FRPXQLWDULD�*LRUQL� GL� ODYRUR� SHUVL� � RUDUL� VWUDRUGLQDUL� �WUDVIHUWH�� VHUDWH� H� ZHHN �HQGV� LPSHJQDWL� �DI IHWW L� WUDVFXUDWL� � SLFFROH� VSHVH� VHQ]D�ULPERUVL�� H� SRL� FRQI O LW W L � LQWHUSHUVRQDOL� � U LVFKL�GL� VDQ]LRQL� R� HPDUJLQD]LR QL�� DFFHWWD]LRQH�VRFLDOH� DEEDVVDWD�� TXHVWL� VRQR� L� FRVWL� GHO�ODYRUR� VRFLDOH� VLD� HVVR� YRORQWDULR� R�SURIHVVLRQDOH�RULHQWDWR�DOOD�4XDOLWj�/¶XQLFR� FRUULVSHWW LYR� SHU� WXWWR� FLz� q� GL� W LSR�PRUDOH� R� LGHRORJLFR�� , O� U LVXOWDWR� SL�� U LFRUUHQWH�q� TXHOOD� FKH� VL� q� FKLDPDWD ³EXUQ�RXW�V\QGURPH´�3HU� DFFHWWDUH� L� SHVDQWL� FRVWL� GHULYDQWL� GDO�ODYRUR� VRFLDOH� FRPXQLWDULR�� PROW L� VL� VHQWRQR�VSLQWL� DG� LSHULGHDOL]]DUH� JOL� RELHWW LYL� �HVWHQGHQGROL� I LQR� DOOD� JUDQGLRVLWj� HG�DOO ¶RQQLSRWHQ]D�� 'RSR� OH� SULPH� VFRQI LW WH� R�GHOXVLRQL� VXEHQWUD�XQD� FRQGL]LRQH�SVLFRORJLFD�GL� U LI LXWR� H� GL� U LWUD]LRQH� SVLFKLFD�� FRQ� SHVDQWL�U LVYROW L� GL� VYDORUL]]D]LRQH� GL� Vp� R� GHOO ¶XWHQ]D��Y��$$��99��������1RQ� q� XQ� FDVR� VH� L O� YRORQWDULDWR� U LJXDUGD� LQ�SUHYDOHQ]D� L� JLRYDQLVVLPL� H� VH� OD� ³YRJOLD� GL�4XDOLWj´� QHO� ODYRUR� VRFLDOH ULJXDUGD� JOL�
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RSHUDWRUL� I LQR� DL� WUHQW¶DQQL�� /H� HFFH]LRQL� FL�VRQR�� PD� VRQR� UDUH�� $QFKH� TXL� SHUz� UHVWD� L O�SUREOHPD� FKH� GL� VROLWR� L� YRORQWDUL� R� L�SURIHVVLRQLVW L� LPSHJQDWL� QHOOD� 4XDOLWj��VRUJRQR� DOO ¶ LQWHUQR� GL� VLWXD]LRQL� IDYRUHYROL� �FLRq� PHQR� ELVRJQRVH� GL� U LVR UVH�� 3HU� HVHPSLR�QHOOH� ERUJDWH� L� YRORQWDUL� VRQR� ³LPSRUWDWL´�GDOO ¶HVWHUQR�� PHQWUH� VDUHEEH� XWL O LVVLPR� FKH�QDVFHVVHUR� ³GDO� GL� GHQWUR´�� 1HOOH�RUJDQL]]D]LRQL� WHVH� DO� PXWDPHQWR�� YLYDFL� HG�DSHUWH�� q� IDFLOH� WURYDUH� RSHUDWRUL� LPSHJQDWL�SHU� OD� 4XDOLWj�� PD� FH� QH� VDUH EEH� SL�� ELVRJQR�QHOOH� RUJDQL]]D]LRQL� VFOHURWLFKH��EXURFUDWL]]DWH� H� GHTXDOLI LFDWH�� ,Q�DOWUH�SDUROH��I LQFKp� LO� YRORQWDULDWR� H� OD� TXDOLI LFD]LRQH�RUJDQL]]DWLYD� VRQR� DWWHVH� PHVVLDQLFDPHQWH��F¶q� VROR� GD� DVSHWWDUVL� FKH� VRUJDQR� QHOOH�VLWXD]LRQL� SL�� IDYRUHYROL� � $QF RUD� XQD� YROWD�� OH�VLWXD]LRQL� SL�� GHSUHVVH� H� GLVDJLDWH�� FLRq� FKH�QHFHVVLWDQR� GL� PDJJLRUL� DLXWL� H� VW LPROL� � VRQR�TXHOOH� GD� FXL� PHQR� FL� VL� SXz� DVSHWWDUH�PRWLYD]LRQL�H� U LVRUVH�SHU�FDPELDUH�'XQTXH�� q� LPSRUWDQWH� GLIHQGHUH� H� YDORUL]]DUH�VLD� L O� YRORQWDULR� FKH� O ¶RSHUDWRUH� FKH� VL�LPSHJQDQR� SHU� OD� 4XDOLWj� FRPXQLWDULD�� 3HU�HVHPSLR� VL� WUDWWD� GL� U LFRQRVFHUH� L O� FRQWULEXWR�VRFLDOH� GHO� YRORQWDULR�� PDJDUL� FRQWHQHQGR� OH�VXH� SHUGLWH� ODYRUDWLYH�� IRUQHQGRJOL� DLXWR� H�VRVWHJQR� LQ� WHUPLQL� GL� IRUPD]LRQH� H�VXSHUYLVLRQH�� RI I UHQGRJO L� IDFLO L WD]LRQL� SHU� L�WUDVSRUW L� H� OH� FRPXQLFD]LRQL�� 0D� VL� WUDWWD�DQFKH� GL� U LVROYHUH� O ¶DQQRVR� SUREOHPD� GHOOD�YDOXWD]LRQH� GHOOH� SUHVWD]LRQL� GHJOL� RSHUDWRUL�VRFLDOL� � I LQFKp� VL� DUULYL� DG� XQ� UHDOH�U LFRQRVFLPHQWR� GHOOD� 4XDOLWj� �QRQ� GHO� UXROR���QHOOH�SUHVWD]LRQL�0D� DQFKH� SL�� LPSRUWDQWH� q� VWXGLDUH� XQ�SDFFKHWWR� GL� LQFHQWLYL� PRWLYD]LRQDOL� � SHU�
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FRORUR� FKH� QRQ� VRQR� ³YRFDWL´� DO� YRORQWDULDWR��/R� VW LPROR� HWLFR� R� LGHRORJLFR� IXQ]LRQD� VROR�SHU� XQD� PLQRUDQ]D� GL� SHUVRQH� H� SHU� WHPSL�SLXWWRVWR� EUHYL�� 2FFRUUH� DI I LDQFDUH� D� TXHVWR ��DOWU L� JHQHUL� GL� LQFHQWLYL� � FRPH�� SHUPHVVL� GL�ODYRUR�� JUDWXLWj� QHOO ¶XVR� GL� FHUW L� VHUYL]L� �YLDJJL �SUHPLR� GL� VWXGLR�� U LFRQRVFLPHQWL�SXEEOLFL� � DFFHVVR� DL� PDVV� PHGLD� ORFDOL� H� FRVu�YLD�8Q� UXROR� SDUW LFRODUH� QHOOD� SURPR]LRQH� GHOOD�4XDOLWj� QHOOH� RUJDQL]]D]LRQL� F H� O ¶KDQQR� L�VRSUD�VLVWHPL� FKH� KDQQR� VXOOD� FRPXQLWj� XQ�FHUWR� SRWHUH� GL� FRQWUROOR�� 3HU� HVHPSLR�� FHUW L�IRQGL� SRVVRQR� HVVHUH� VWDQ]LDWL� LQ� EDVH� DO�UDJJLXQJLPHQWR� GL� SUHGHI LQLW L� VWDQGDUGV��RSSXUH� VL� SRVVRQR� DWWU LEXLUH� SUHPL� SDUW LFRODUL��GL� W LSR� PDWHULDOH� R� RQRUL I LFR�� DL� VRWWR �VLVWHPL�FKH�UDJJLXQJRQR�PLJOLRUL�U LVXOWDW L��������� ,O �SUREOHPD�GHOOD�4XDOLWj/¶LQFHQWLYD]LRQH� q� VWUHWWDPHQWH� OHJDWD� DO�SUREOHPD� GHOOD� 4XDOLWj�� 3RVVLDPR� GHI LQLUH�TXHVWR� WHUPLQH� FRPH� O¶RWW LPL]]D]LRQH� GHO�UDSSRUWR� PH]]L�U LVXOWDW L� �HI I LFLHQ]D�� H� GHO�UDSSRUWR� U LVXOWDW L�ELVRJQL� �HI I LFDFLD���6DUGHOOD�������4XHVWD� GHI LQL]LRQH� LPSOLFD� OD�SUHGHWHUPLQD]LRQH� GHL� U LVXOWDW L� GD� YDOXWDUH� H�GHO� PRGR� GL� YDOXWDUO L� � H� GHL� ELVRJQL� GD�PLVXUDUH� H� GHO� PRGR� GL� PLVXUDUOL� � 7HPL� GL�JUDQGH� FRPSOHVVLWj�� PD� DQFKH� SRFR� VWXGLDWL� �I LQRUD�� 3HU� FXL� QRQ� VHPEUD� HFFHVVLYR�LSRWL]]DUH� FKH� OD� VFDUVLWj� GL� SXQWL� IHUPL� VX�TXHVWR� SUREOHPD� VLD� SURSRU]LRQDOH� DOOD�VFDUVLWj� GHOOH� U LVRUVH� LQYHVWLWH� SHU� VWXGLDUOR��3RLFKp� OD� FRPXQLWj� QRQ� q� XQ¶LPSUHVD�� QRQ�EDVWD� DYHUH� OD� PLVXUD� GHO� SURGRWWR� ORUGR� R�GHO O ¶XW L OH� SHU� DYHUH� XQ� LQGLFH� GHOOD� VXD�
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4XDOLWj�� 2FFRUUH� U LFKLDPDUVL� D� LQGLFDWRUL�VDQLWDUL� � FXOWXUDOL� � FULPLQDOL� � VFRODVWLFL� � FLRq�OHJDWL� RJJHWW LYDPHQWH� DOOD� 4XDOLWj� GHOOD� YLWD��PD� ELVRJQD� ULIHULUVL� DQFKH� D� LQGLFDWRUL� SL��VRJJHWW LYL� TXDOL� OH� RSLQLRQL�� L� VHQW LPHQWL� H� JOL�DWWHJJLDPHQWL� � $OWURYH� KR� FKLDPDWR� WXWWR� FLz�2VVHUYDWRULR� 3VLFRVRFLDOH� GHO� %HQHVVHUH��&RQWHVVD��������/¶HI I LFLHQ]D� GLYHQWD� GXQTXH� LO� UDSSRUWR� I UD� L�PH]]L� H� OD� GLPLQX]LRQH�R� O ¶DXPHQWR� GHO� YDORUH�GHJOL� LQGLFDWRUL� � /D� YDULD]LRQH� GHJOL� LQGLFDWRULSRL� YD� UDSSRUWDWD� DL� ELVRJQL� UHDOL� GHOOD�FRPXQLWj��SHU�WURYDUH�L O� WDVVR�GL�HI I LFDFLD�3HU� HVHPSLR�� XQ� 6HUYL]LR� SHU� OD�7RVVLFRGLSHQGHQ]D� FKH� WUDWWDVVH�� D� SDULWj� GL�U LVRUVH�H�FRQ�VXFFHVVR�XQD�SHUFHQWXDOH� LQ�SL��GL�XWHQWL�RJQL�DQQR��SRWUHEEH�HVVHUH�JLXGLFDWRHII LFLHQWH�� PD� VDUHEEH� SRFR� HII LFDFH� VH� L O�QXPHUR� FRPSOHVVLYR� GHL� FDVL� WUDWWDW L� IRVVH�XQD� SHUFHQWXDOH� PLQLPD� ULVSHWWR� DO� IHQRPHQR�GURJD�QHOOD�FRPXQLWj�,Q� DOWU L� FDVL� XQ� 6HUYL]LR� SRWUHEEH� HVVHUH�PROWR� HI I LFDFH�� FLRq� LQ� JUDGR� GL� VRGGLVIDUH�DSSLHQR� XQ� ELVRJQ R� GHOOD� FRPXQLWj�� PD� D� WDOL�FRVWL� HFRQRPLFL� H� SVLFRORJLFL� GD� HVVHUH�GHI LQLWR� LQHII LFLHQWH�� , O� SUREOHPD� GHOOD� 4XDOLWj�q� VWDWR� LQ� SDVVDWR� FRQIXVR� FRQ� LO� I UHGGR�HII LFLHQWLVPR� H� O ¶HFRQRPLFLVPR� DQWL �XPDQLVW LFR�� $� PH� VHPEUD� FKH� SRFKH� FRVH�VLDQR� DOLHQDQWL� HG� DQWL �XPDQH� FRPH� OR� VSUHFR�GL� U LVRUVH�� ,Q� XQD� FRPXQLWj� D� U LVRUVH� O LPLWDWH��HG� RJQL� FRPXQLWj� KD� GHL� O LPLW L� GL� U LVRUVH�XPDQH�H�HFRQRPLFKH��HG�D�ELVRJQL� L O O LPLWDW L� �H�WXWW L� L � ELVRJQL� VRQR� LO O LPLWDW L�� � RJQL� VFHOWD�LQHII LFLHQWH� R� LQHII LFDFH� q� XQD� VFHOWD� ³D�GDQQR´� GL TXDOFXQR�� 8Q� VHUYL]LR� FRVWRVR� H�LQDGHJXDWR� D� FHUW L� ELVRJQL� q� XQD� VRWWUD]LRQH�GL�U LVRUVH�SHU�DOWU L�VHUYL]L�HG�DOWU L�ELVRJQL�
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4XDOFXQR� WHPH� FKH� GLHWUR� WHUPLQL� FRPH�4XDOLWj� H� 9DOXWD]LRQH� VL� QDVFRQGDQR�UHYLYLVFHQ]H� DXWRULWDULH� H� SHULFROL� GL� DUELWU LR��4XHVWR� SHULFROR� YD� FHUWR� FRQWUROODWR�PHGLDQWH�OD� PDVVLPD� WUDVSDUHQ]D� H� SDUWHFLSD]LRQH�QHOOD� GHWHUPLQD]LRQH� GHJOL� LQGLFDWRUL� H� GHOOH�SURFHGXUH� SHU� PLVXUDUOL� H� YDOXWDUO L� � 7XWWDYLD�PL� SDUH� FKH� SURSULR� QHOO ¶DWWXDOH� VLWXD]LRQH� GL�³4XDOLWj� &DVXDOH´�� QRQ� SURJUDPPDWD� Qp�YDOXWDWD� FRQVHQVXDOPHQWH�� VL� DQQLGL� L O � YHUR�DUELWU LR�� $WWXDOPHQWH� O ¶DSHUWXUD� R� FKLXVXUD� GL�XQ�6HUYL]LR�� O ¶DXPHQWR�GL�RSHUDWRUL�H� U LVRUVH�R�OD� ORUR� GLPLQX]LRQH�� OD� FDUULHUD� R�O ¶DVVHJQD]LRQH� GL� PDQVLRQL�� VRQR� L� SURFHVVL�SL�� DUELWUDUL� �FLRq� VRWWRSRVWL� DOO ¶DUEL WU LR� GL� FKL�GHWLHQH�LO�SRWHUH��FKH�VL�FRQRVFDQR��������� /H�DJJUHJD]LRQL�QRQ�SURILW/D� 3VLFRORJLD� GL� &RPXQLWj� Gj� JUDQGH�LPSRUWDQ]D� DL� VHUYL]L� FRPXQLWDUL� � DL� JUXSSL� HG�DOOH� LVW LWX]LRQL�� PD� DQFKH� D� WXWWH� OH�DJJUHJD]LRQL� QRQ� SURI LW � LQ� JHQHUH�� /H�$VVRFLD]LRQL�� OH� )RQG D]LRQL�� L� &RPLWDWL� � OH�)HGHUD]LRQL�� OH� &RRSHUDWLYH� VRQR�DJJUHJD]LRQL� QRQ� SURI LW � � QHO� VHQVR� FKH� VL�GLVW LQJXRQR� GDOOH� LPSUHVH� SHU� DYHUH� DO� FHQWUR�VFRSL� GLYHUVL� GD� TXHOO L� GHO� SURI LW WR�� 3DUOR� GL�FHQWUDOLWj� GHO� SURI LW WR� SHUFKp� GD� XQD� SDUWH�O ¶ LPSUHVD� KD� DQFKH� DO WU L� VFRSL� �RFFXSD]LRQH��VYLOXSSR� VRFLDOH�� SURGX]LRQH� GL� XW L O L Wj�� HFF����H� OH� DJJUHJD]LRQL� QRQ� SURI LW � � SXU� DYHQGR� DO�FHQWUR� DOWU L� VFRSL�� QRQ� SRVVRQR� WUDVFXUDUH�O ¶DVSHWWR�HFRQRPLFR�4XHVWH� DJJUHJD]LRQL� VRQR� SL�� VWUXWWXUDWH� GHL�VHPSOLFL� JUXSSL�� PD� PHQR� VWUXWW XUDWH� GHOOH�LVW LWX]LRQL� ORFDOL� R� GHL� 6HUYL]L� 6RFLDOL� � 4XHVWD�FRQGL]LRQH� SRUWD� DOOD� FRQYLYHQ]D� GL� GXH�HVLJHQ]H� VSHVVR� LQ� FRQWUDVWR��TXHOOH�GHULYDQWL�
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GDO� YRORQWDULDWR� �JUDWXLWj�� LGHRORJL]]D]LRQH��JUDQGH� OLEHUWj� SHUVRQDOH�� H� TXHOOH� GHULYDQWL�GDOO µRUJDQL]]D]LR QH� �HFRQRPLFLWj�� UHDOLVPR��QRUPDWLYLWj��)LQR� DJOL� $QQL� 2WWDQWD� QHOOH� RUJDQL]]D]LRQL�QRQ� SURI LW � KD� FHUWDPHQWH� SUHYDOVR� OD� ORJLFD�GHO� YRORQWDULDWR�� SHU� FXL� L O � ³SLDFHUH´� GHOOH�VFHOWH� SHUVRQDOL� IDFHYD� SUHPLR� VXOOD� TXDOLWj�RSHUDWLYD�� 7XWWDYLD�� QHJOL� XOW LPL� DQQ L� VL� VWD�VYLOXSSDQGR� PROWR� LQWHUHVVH� SHU� L� SUREOHPL�GHO� ODYRUR� H� GHOO ¶RUJDQL]]D]LRQH� QHO� VHWWRUH�GD� PROW L� LGHQWLI LFDWR� FRPH� ³WHU]LDULR� VRFLDOH�DYDQ]DWR´�$OFXQH� PRGDOLWj� RUJDQL]]DWLYH� W LSLFKH�GHOO ¶ LPSUHVD� SRVVRQR� DQFKH� HVVHUH� WUDGRWWH�QHO� FRQWHVWR� QRQ� SURI LW � � PD� PROW L� SUREOHPL�U LFKLHGRQR�XQ�DSSURFFLR�VSHFLI LFR�H�QXRYR��/D�PRWLYD]LRQH� DO� ODYRUR� QRQ� SXz� EDVDUVL� VX�LQFHQWLYL� HFRQRPLFL� R� QRQ� VROR� VX� HVVL�� PD�GHYH� EDVDUVL� VX� XQ¶LGHQWLI LFD]LRQH� IUD�O ¶RUJDQL]]D]LRQH� TXRWLGLDQD� H� L� YDORUL�GLFKLDUDWL� � H� FLz� LPSOLFD� XQ¶HQRUPH� FUHDWLYLWj�H�I OHVVLELO L Wj�RUJDQL]]DWLYD�$QFRUD�� L O � JRYHUQR� GHO� WXUQ �RYHU� GLYHQWD� XQ�SUREOHPD� FUXFLDOH� QHOOH� RUJDQL]]D]LRQL� QRQ�SURI LW � � FKH� GHYRQR� IDUH� L� FRQWL� FRQ� RQGDWH�VXFFHVVLYH� GL� QXRYH� JHQHUD]LRQL� GL� DGGHWW L� �$QFKH� LO� PDQDJHPHQW� GHYH� WURYDU H� PRGHOO L� H�VW L O L �RULJLQDOL� � I UD�TXHOOR�G¶LPSUHVD�H�TXHOOR�GHO�³JUXSSR� DPLFDOH´�� 4XHVWL� SUREOHPL� DVVXPRQR�XQD� DQFRUD� PDJJLRUH� LPSRUWDQ]D� LQ� TXHOOH�RUJDQL]]D]LRQL� L� FXL� DGGHWW L� VRQR�VLPXOWDQHDPHQWH� RSHUDWRUL� H� XWHQWL� � FRPH� OH�FRPXQLWj� WHUDSHXWLFKH� R� OH� FRRS HUDWLYH� FRQ�KDQGLFDSSDWL� � R� LQ� TXHOOH� RUJDQL]]D]LRQL� GL�VHUYL]L� QHOOH� TXDOL� F¶q� XQD� VRYUDSSRVL]LRQH�WRWDOH� I UD� VWUXWWXUD� LQWHUQD� H� SURGRWWR� RI IHUWR��DVVRFLD]LRQL� FXOWXUDOL� H� U LFUHDWLYH��
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FRRSHUDWLYH�GL�FRQVXOHQ]D��HFF������������ ,O � ODYRUR�GL�FRPXQLWjH�L�PDVV�PHGLD1HJOL� LQWHUYHQWL� GL� SVLFRORJLD� GL� &RPXQLWj�I LQRUD� DWWXDWL� LQ� ,WDOLD� q� DSSDUVR� FKLDUDPHQWH�L O� UXROR� IRQGDPHQWDOH� GHL� PDVV� PHGLD� ORFDOL� �2JQL� LQWHUYHQWR� GL� FRPXQLWj� QHFHVVLWD� LQIDWW L�GL� XQ¶D]LRQH� FRQWLQXD� GL� GLVWU LEX]LRQH�LQIRUPDWLYD�� DI I LQFKp� WXWW L� L � JUXSS L� VRFLDOL�VLDQR� PHVVL� DO� FRUUHQWH�� PD� DQFKH� GL� XQD�FRVWDQWH� FDVVD� GL� U LVRQDQ]D� FRQ� IXQ]LRQL� GL�VHQVLELO L]]D]LRQH� H� PRWLYD]LRQH�� , � PDVV�PHGLD� VRQR� GXQTXH� XQ� LQGLVSHQVDELOH�VXSSRUWR�� $� YROWH� HVVL� VRQR� DQFKH� LO� PH]]R�DWWUDYHUVR� L O� TXDOH� O ¶ LQWHUYHQWR� VL� UHDOL] ]D��SHQVLDPR� D� LQGDJLQL� IDWWH� PHGLDQWH� WDJOLDQGL�GLI IXVL� VXOOD� VWDPSD� ORFDOH�� RSSXUH� FLFOL� GL�WUDVPLVVLRQL� WHOHYLVLYH� R� UDGLRIRQLFKH�� D�FDPSDJQH�SXEEOLFLWDULH� FRQ�PDQLIHVWL� VWUDGDOL� �R�D�FRQWDWW L� WHOHIRQLFL�H�SRVWDOL�/D� VHFRQGD� VFRSHUWD� IDWWD� LQ� TXHVWL� DQ QL� q�FKH� L� 6HUYL]L� H� OH� RUJDQL]]D]LRQL� VRFLDOL� QRQ�SURI LW � H� OH� LVW LWX]LRQL� FRPXQLWDULH�� VRQR� GHO�WXWWR� LPSUHSDUDWL� D� JHVWLUH� FRUUHWWDPHQWH� L O�UDSSRUWR�FRQ�L�PDVV�PHGLD�6DOYR� HFFH]LRQL�� L� PHGLD� VL� RFFXSDQR� GL�SUREOHPL� FRPXQLWDUL� LQ� WHUPLQL� VFDQGDOLVW LFL� R�SLHWLVW LFL� H� JOL� RSHUDWRUL� FKH� GRYUHEEHUR�FRPXQLFDUH� TXDOFRVD� DOOD� FRPXQLWj� VRQR�LQFDSDFL� GL� XVFLUH� GDO� O LQJXDJJLR� RVFXUR� H�WHFQLFR�GHOOD� ORUR�FXOWXUD�Ê� LPSUHVVLRQDQWH� FRQVWDWDUH� FRPH� OD�SUROLIHUD]LRQH� GL� HPLWWHQWL� ORFDOL� DEELD� YLVWR�FRVu� SRFR� SUHVHQWH� L O VHWWRUH� WHU]LDULR� VRFLDOH�DYDQ]DWR�0ROW L� RSHUDWRUL� VRFLRVDQLWDUL� FRQVXPDQR� XQD�HQRUPH� TXDQWLWj� GL� WHPSR� SHU� U LXQLRQL� VHUDOL�



���
GL� VHQVLELO L]]D]LRQH� VX� FHUW L� SUREOHPL�� PD�VROR� UDUDPHQWH� U LHVFRQR� DG� DYHUH� DFFHVVR� DL�PHGLD� FKH� GDUHEEHUR� XQD� TXDQWLWj� GL� FRQWDWW L�DVVDL�PDJJLRUL� �3HU� L� FRQWDWW L� FRQ�JOL�XWHQWL�R� L�FLW WDGLQL� � JOL� RSHUDWRUL� GL� FRPXQLWj� IDQQR�JUDQGH� XVR� GHO� PH]]R� SRVWDOH� H� VFDUVLVVLPR�XVR� GL� TXHOOR� WHOHIRQLFR�� SL�� HFRQRPLFR� H�VSHVVR�SL��HI I LFDFH�/H� VFDUVH� FDPSDJQH� GL� SXEEOLFLWj� PXUDOH�VRQR� IDWWH� VHQ] D� VHJXLUH� L� EDVLODUL� SULQFLSL�GHOOD� FRPXQLFD]LRQH� FRQ� DOW L� FRVWL� H� QHVVXQD�HII LFDFLD�� ,Q� FRQFOXVLRQH�� L� PDVV� PHGLD� VRQR�SHUFHSLW L� FRPH� HVVHQ]LDOL� PD� UHVWDQR� XQ�³RJJHWWR´�PLVWHULRVR�H�ORQWDQR�
���� ,/�0$5.(7,1*³, O� PDUNHWLQJ� FRQVLVWH� QHOO ¶DQDOLVL� �SLDQLI LFD]LRQH �� UHDOL]]D]LRQH� H� FRQWUROOR� GL�SURJUDPPL� DFFXUDWDPHQWH� IRUPXODWL� YROW L�DOO ¶HI IHWWXD]LRQH� GL� VFDPEL� YRORQWDUL� GL� YDORUL�FRQ� PHUFDWL ±RELHWW LYR� DOOR� VFRSR� GL� UHDOL]]DUH�OH� I LQDOLWj� GHOO ¶RUJDQL]]D]LRQH�� (VVR� PLUD�VRSUDWWXWWR� DG� DGHJXDUH� O ¶RI IHUWD�GHOO ¶RUJDQL ]]D]LRQH� DL� ELVRJQL� H� GHVLGHUL� GHO�PHUFDWR �RELHWW LYR� H� DOO ¶XVR� HI I LFDFH� GHOOH�WHFQLFKH� GL� GHWHUPLQD]LRQH� GHO� SUH]]R�� GHOOD�FRPXQLFD]LRQH� H� GHOOD� GLVWU LEX]LRQH�� SHU�LQIRUPDUH�� PRWLYDUH� H� VHUYLUH� L O� PHUFDWR´���.RWOHU��������Ê�VWDWR� OHJJHQGR�TXHVWR� O LEUR�G L .RWOHU�FKH�KR�DYXWR� O ¶ LQGLFD]LRQH� GHO� PDUNHWLQJ� FRPH� XQD�GHOOH� SRVVLELO L � U LVSRVWH� DL� SUREOHPL� GHOOD�3VLFRORJLD� GL� &RPXQLWj�� 'DJOL� LQL]L� GHO� VHFROR�L O� PDUNHWLQJ� KD� VYLOXSSDWR� WHRULH� H� WHFQLFKH�FKH� IRUVH� SRVVRQR�HVVHUH� WUDGRWWH� SHU� XQ� XVR�QHOO ¶DPELWR� VRFLDO H� H� FRPXQLWDULR�� /R� VWHVVR�.RWOHU� DPPHWWH� FKH� OH� VXH� WHRULH� SRVVRQR�
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DGDWWDUVL� VLD� DO� VHWWRUH� SURGXWW LYR� VLD� DO�VHWWRUH� VRFLDOH� H� QRQ� SURI LW � � 7XWWDYLD� PROW L�DXWRUL� FRQVLGHUDQR� LQDSSOLFDELOH� L O � PDUNHWLQJ�DO� VHWWRUH� QRQ� SURGXWW LYR� LQ� TXDQWR� U LWHQJRQR�QHFHVVDU LR� O ¶HOHPHQWR� GHOOD� FRPSHWL]LRQH��FKH�HVLVWHUHEEH�VROR�QHO�VHWWRUH�HFRQRPLFR�4XHVWD� O LPLWD]LRQH� PL� VHPEUD� QRPLQDOLVW LFD��,Q� UHDOWj� FL� VRQR� LPSUHVH� FKH� QRQ� IDQQR�PDUNHWLQJ� SXU� HVVHQGR� QHO� PHUFDWR�HFRQRPLFR�� QRQ� SHUFKp� QRQ� DEELDQR�FRQFRUUHQ]D�� PD� SHUFKp� QRQ VHQWRQR� DOFXQ�LPSHUDWLYR� D� ³YLQFHUH´�� $OORUD� QRQ� q� WDQWR� OD�FRPSHWL]LRQH� RJJHWW LYD�� FLRq� L O� PHUFDWR�� D�GHWHUPLQDUH� OD� QHFHVVLWj� GHO� PDUNHWLQJ��TXDQWR� OD� FRQYLQ]LRQH� VRJJHWW LYD��GHOO ¶RUJDQL]]D]LRQH� H� GHOO ¶RSHUDWRUH� VLQJROR��DOOD�4XDOLWj�6ROR� VH� HVLVWH� O ¶D VSLUD]LRQH� D� UHDOL]]DUH� JOL�VFRSL� LVW LWX]LRQDOL� R� SURIHVVLRQDOL� � LQ� FDPSR�D]LHQGDOH�� SXEEOLFR� R� VRFLDOH�� VL� SUHVHQWD�O ¶HVLJHQ]D� GHO� PDUNHWLQJ�� 3HU� OH� LPSUHVH��O ¶RVWDFROR� PDJJLRUH� DOOD� UHDOL]]D]LRQH� GHJOL�VFRSL� q� OD� FRQFRUUHQ]D� VROR� VH� VRQR�GHQWUR� OD�ORJLFD GHO� PHUFDWR�� QRQ� VH� VRQR� QHOOD� IDVFLD�DVVLVW LWD�� 3HU� L O � VHWWRUH� SXEEOLFR� R� VRFLDOH��O ¶HVLJHQ]D� GHO� PDUNHWLQJ� VRUJH� TXDQGR�O¶DWWXD]LRQH� GHJOL� VFRSL� q� RVWDFRODWD� GDOOH�VROH�UHVLVWHQ]H�GHOO ¶XWHQWH�3RVVLDPR�DQFKH� IRUPXODUH� L O�SUREOHPD� LQ�DOWUR�PRGR�� DI IHUPDQ GR� FKH� LQ� XQ� VLVWHPD�UHODW LYDPHQWH� O LEHUR� GDO� SXQWR� GL� YLVWD�SROLW LFR �HFRQRPLFR� H� VRFLDOH�� RJQL� LVW LWX]LRQH�RSHUD� GHQWUR� XQ� PHUFDWR� XQLYHUVDOH� FKH�FRPSUHQGH� PHUFL�� VHUYL]L� H� LGHH�� /¶LPSUHVD� $�RSHUD� LQ� FRQFRUUHQ]D� FRQ� O¶ LPSUHVD� %� FKH�PHWWH� VXO� PHUFDWR� XQ� SU RGRWWR� XJXDOH� R�VLPLOH�� O ¶ LPSUHVD� &� FRQFRUUH� FRQ� O¶ LPSUHVD� '�FKH� RIIUH� XQ� SURGRWWR� VRVWLWXW LYR� R�



���
DQWDJRQLVWD� �SHU� HV��� PRWR �ELFLFOHWWD��� L O � I LVFR�FRQFRUUH� FRQ� O¶ LGHD� FRUUHQWH� GL� HYDVLRQH�FRPH� DWWR� GL� DVWX]LD� GRYXWD�� OD� ELEOLRWHFD�FRPSHWH� FRQ� OD� WHOHYLVLRQH �� L� VHUYL]L� SHU� OD�VDOXWH� VRQR� LQ� FRQFRUUHQ]D� FRQ� OH� DELWXGLQL�SDWRJHQH�� O ¶DVVRFLD]LRQH� SHU� OD� ORWWD� FRQWUR� L O�FDQFUR�FRPSHWH�FRQ�O¶ LQGLI IHUHQ]D�H�OD�SDXUD�,Q�XQD�VRFLHWj�PRGHUQD�H�GHPRFUDWLFD� WXWWR�VL�SXz� FRQVLGHUDUH� VFDPELR� H� WXWWR� VL� SXz�OHJJHUH� FRPH� P HUFDWR�� SHU� FXL� QRQ� HVLVWH�RI IHUWD� R� RUJDQL]]D]LRQH� FKH� QRQ� VLD� LQ�FRPSHWL]LRQH�� 3XUFKp� VLD� SUHVHQWH� L O� ELVRJQR�GL� 4XDOLWj�� FLRq� O ¶ LPSHUDWLYR� HWLFR� GHO�SHUVHJXLPHQWR� GHL� I LQL� DO� PDVVLPR� OLYHOOR� GL�HI I LFLHQ]D�H�GL�HI I LFDFLD�,Q� WDOH� RWW LFD� SRVVLDPR� ULFRQVLG HUDUH� O ¶ LSRWHVL�FKH� QRQ� YL� VLD� PDUNHWLQJ� VH� QRQ� LQ� UHJLPH� GL�FRQFRUUHQ]D�� TXHVWR� DSSURFFLR� q� WURSSR�ULGXWW LYLVWD��*��0HGFDOI � � ������HVSULPH�EHQH� LO�FDUDWWHUH� SULQFLSDOH� GHO� PDUNHWLQJ� GDO� SXQWR�GL�YLVWD� LGHRORJLFR�� ³/DGGRYH� LQ�SUHFHGHQ]D�� L O �SURGRWWR�� L O � SU H]]R�� OH� TXDQWLWj� HFF�� HUDQR�FRQFHSLW L� LQ� IXQ]LRQH�GHO� SURGXWWRUH�� IXURQR� LQ�VHJXLWR�� VHFRQGR� L� SULQFLSL� GHO� PDUNHWLQJ��U LIHULW L � DO� FRQVXPDWRUH�� TXHVW¶XOW LPR� H� L� VXRL�ELVRJQL�GLYHQWDQR�SULRULWDUL´�8QD� VLPLOH� LPSRVWD]LRQH� VL� DWWDJOLD� EHQLVVLPR�DOOH� HVLJHQ]H� GHOOD� 3VLFRORJLD� GL�&RPXQLWj�� OD�FXL� I L ORVRI LD� GL� EDVH�VRVWLHQH� OD�SUHGRPLQDQ]D�GHL� ELVRJQL� GHO� FLW WDGLQR �XWHQWH� VX� TXHOO L�LVW LWX]LRQDOL�H�EXURFUDWLFL�
������ , SULQFLSL�FKLDYH�GHO�PDUNHWLQJ, O � SULQFLSLR� FKLDYH� GHO�PDUNHWLQJ� q� FKH�HVVR�q�XQD� IXQ]LRQH� GHOO ¶RUJDQ L]]D]LRQH�� QRQ�
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TXDOFRVD� FKH� VL� DJJLXQJH� DG� HVVD�� 1RQ� VL�WUDWWD� FLRq� GL� XQ¶DWW LYLWj� FKH� RJQL�RUJDQL]]D]LRQH� SXz� IDUH� UHVWDQGR� LQDOWHUDWD��EHQVu� XQ� PRGR� QXRYR� GL� FRQFHSLUH�O ¶RUJDQL]]D]LRQH�� &RO� PDUNHWLQJ�XQ¶RUJDQL]]D]LRQH� GHYH� EDVDUVL� VX� XQ�PHWRGR�IDWWR� GL� DQDOLVL� � SLDQLI LFD]LRQH�� UHDOL]]D]LRQH�H�FRQWUROOR�� 4XHVWR� SULQFLSLR� q� PROWR� LQQRYDWLYR�LQ� WDQWH� LPSUHVH�� SHUFKp� LQWURGXFH� O¶HOHPHQWR�³DQDOLVL´� �GHO� PHUFDWR�� GHL� ELVRJQL� HVSUHVVL� H�ODWHQWL� GHO� FRQVXPDWRUH�� GHL� WUHQGV�� HFF���VSHVVR� DVVHQWH�� H� VRVWLWXLWR� GDO� FRVLGGHWWR�³I LXWR´�� GDOOD� WUDGL]LRQH� H� GDL� YLQFROL� GHO�SURFHVVR�SURGXWW LYR�0D� q� DQFRUD� SL�� LQQRYDWLYR� SHU� OH�RUJDQL]]D]LRQL� SXEEOLFKH� R� VRFLDOL� � SHUFKp� OH�VRVSLQJH� YHUVR� EHQ� WUH� QRYLWj�� O ¶DQDOLVL � OD�SLDQLI LFD]LRQH� H� L O� FRQWUROOR�� /D�PDJJLRU� SDUWH�GHOOH� RUJDQL]]D]LRQL� QRQ� SURGXWW LYH� RSHUD�LQIDWW L� GD� VHPSUH� LQ� DVVHQ]D� GL� TXHVWH� WUH�YDULDELO L� � /¶DQDOLVL� q� VSHVVR� LGHRORJLFD�� FLRq� D�SULRUL� � GHULYDWD� GHGXWW LYDPHQWH� GD� FUHGHQ]H�SROLW LFKH� R� PRUDOL� � /D� SLDQLI LFD]LRQH�UDUDPHQWH� q� SL�� FKH� VWDJLRQDOH�� , O� FRQWUROOR��TXDQGR� F¶q�� q� EXURFUDWLFR �SURFHGXUDOH� R�TXDQWLWDW LYR�0DOJUDGR� TXHVWR�� VLDPR� LQ� XQD� IDVH� GL�WUDQVL]LRQH�DVVDL� LQWHUHVVDQWH��QHOOD�TXDOH�VWD�HPHUJHQGR� QHOOH� RUJDQL]]D]LRQL� VRFLDOL� XQD�QXRYD� VHQVLELO L Wj� YHUVR� O ¶DQDOLVL� GHL� ELVRJQL��OD�SLDQLI LFD]LRQH�SROLHQQDOH H� L O� FRQWUROOR�GHOOD�4XDOLWj�8Q� DOWUR� SULQFLSLR� PROWR� QRWR� QHO� PDUNHWLQJ� q�TXHOOR� GHOOH� �3�� SURGRWWR�� SUH]]R��SURPR]LRQH�� SRVWR�� , O� PDUNHWLQJ� TXL� q� LQWHVR�FRPH� O¶ LQVLHPH� GHOOH� WHFQLFKH� DWWH� D�GHWHUPLQDUH� L O� W LSR� GL� SURGRWWR� �R� VHUYL]LR�� GD�RI I U LUH�� L O � SU H]]R� GD� ULFKLHGHUH� SHU� HVVR�� L�



���
VLVWHPL� GL� SURPR]LRQH� H� LQIRUPD]LRQH�� L�VLVWHPL� GL� GLVWU LEX]LRQH�� 1RQ� q� GLI I LFL OH�RVVHUYDUH� FKH� SUREOHPL� GL� TXHVWR� JHQHUH�ULJXDUGDQR� GD� YLFLQR� DQFKH� OH� RUJDQL]]D]LRQL�SXEEOLFKH�R�VRFLDOL�3HU� SURGRWWR� SRVVLDPR�TXL� LQWHQGHUH� O ¶RJJHWWR�GHOOR� VFDPELR�� TXLQGL� DQFKH� XQ� VHUYL]LR� R�XQ¶LGHD�� 1HO� VHWWRUH� VRFLDOH� UDUDPHQWH� VL�VFDPELDQR� RJJHWW L� � SL�� VSHVVR� OR� VFDPELR�DYYLHQH� VXO� WHUUHQR� GHOOH� LGHH� R� GHL� VHUYL]L� R�GL� HQWUDPEL�� 3HU� HVHPSLR� XQ� 6HUYL]LR� VRFLR �VDQLWDULR� RI I UH� OD� FRQVXOHQ]D�SUH PDWULPRQLDOH��PD�LQVLHPH�RIIUH� O ¶ LGHD�GHOOD�SUHYHQ]LRQH�8Q¶DVVRFLD]LRQH� VSRUW LYD� RI I UH� XQ� VHUYL]LR�U LFUHDWLYR� PD� DQFKH� OD� SURVSHWW LYD�GHOO ¶DSSDUWHQHQ]D� D� XQ¶LGHD� GL� EHQHVVHUH�� H�SHU� L� YRORQWDUL� FKH� YL� RSHUDQR�� XQ� VHUYL]LR�RUJDQL]]DWR� SHU� OD� ORUR� SUHVWD]LR QH�� /D�GHWHUPLQD]LRQH� GL� TXHVWL� ³SURGRWW L´� � SHUFKp�GLYHQWLQR� RJJHWW L� GL� VFDPELR�� GHYH� HVVHUH�IDWWD�PHGLDQWH� XQ¶DQDOLVL� DFFXUDWD� H� SHULRGLFD�GHL� ELVRJQL� GHOO ¶XWHQWH�� GHO� FLW WDGLQR� �XWHQWH�SRWHQ]LDOH��� GHOOD� FRPXQLWj� �UHIHUHQWH� LGHDOH��H� GHJOL� RSHUDWRUL� LQWH UQL�� VLD� YRORQWDUL� FKH�SURIHVVLRQDOL� � 1DWXUDOPHQWH� TXHVWD�GHWHUPLQD]LRQH� q� XQ� SURFHVVR� FRPSOHVVR� H�PXWHYROH� QHO� WHPSR� �SHUFKp� L� ELVRJQL�HYROYRQR��� TXLQGL� PROWR� GLI I LFL OH� H� GHOLFDWR��FKH� KD� ULSHUFXVVLRQL� YLVWRVH� VXJOL� HTXLO LEUL�LQWHUQL� GHOO ¶RUJDQL]]D]LRQH�� (FFR� L� PRWLYL� SHU�FXL� L O � ³SURGRWWR´� GL� PROWH� RUJDQL]]D]LRQL�VRFLDOL� q� GHWHUPLQDWR� GHGXWW LYDPHQWH� H�VSHVVR�FRVu� LPPRELOH�QHO�WHPSR�, O� SUREOHPD� GHO� SUH]]R� SXz� VHPEUDUH� L O� SL��GLVWDQWH�GDO�VHWWRUH�VRFLDOH� LQ�TXDQWR�VSHVVR� L�VHUYL]L� YHQJRQR� RIIHUW L� VHQ]D� VFDP ELR�HFRQRPLFR�7XWWDYLD�� DG� XQ¶DWWHQWD� DQDOLVL� � VL� VFRSUH� FKH�
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TXHVWR� SUREOHPD� HVLVWH�� VLD� SXUH� LQ� IRUPH�PDVFKHUDWH�� 3HU� HVHPSLR�� OH� FRPXQLWj�WHUDSHXWLFKH� SHU� WRVVLFRGLSHQGHQWL� KDQQR�VHPSUH� WUDVFXUDWR� OD� TXHVWLRQH� GHO� SUH]]R�� LQ�TXDQWR� YLYRQR� LQ� SDUWH� VXO� Y RORQWDULDWR� H� LQ�SDUWH� VX� GRQD]LRQL� R� I LQDQ]LDPHQWL�³JUD]LRVDPHQWH�FRQFHVVL´�4XHVWD� LQVHQVLELO L Wj� SHU� OD�GHWHUPLQD]LRQH�GHO�SUH]]R� DUULYD� VSHVVR� D� IDU� DFFXVDUH� GL�VSHFXOD]LRQH� TXHOOH� FRPXQLWj� FKH� FKLHGRQR�DJOL� RVSLW L� XQ� FRUULVSHWW LYR� HFRQRPLFR�� 8QD�VLPLOH VLWXD]LRQH� KD� FHUWDPHQWH� VSLHJD]LRQL�VWRULFKH� FRPSUHQVLELO L� � FKH� OH� FRPXQLWj� VRQR�VRUWH� H� WXWWRUD� YLYRQR� YLFDULDQGR� L� SRWHUL�SXEEOLFL� � &LRQRQRVWDQWH� O ¶ LQGHWHUPLQDWH]]D� GL�XQ�SUH]]R�SHU�DVVLVW LWR� IDFLO L WD�GD�XQD�SDUWH� OD�SHUVLVWHQ]D�GL�PROWH�VDFFKH�GL� ODYR UR�QHUR�SL��FKH� YHUDPHQWH� YRORQWDULR�� GDOO ¶DOWUD� FROOXGH�FRQ� O¶DWWHJJLDPHQWR� ³HOHPRVLQLHUH´� GHOOH�$PPLQLVWUD]LRQL� ORFDOL�, O � SUREOHPD� GHO� SUH]]R� ULJXDUGD� PROWH�RUJDQL]]D]LRQL�SXEEOLFKH��DQFKH�VH�VL� WUDWWD�GL�XQ� SUH]]R� SDJDWR� SL�� LQ� ³ OXFUR� FHVVDQWH´� GD�SDUWH� GHOO ¶XWHQWH�� 3HU� HVHPSLR�� TXDQWH� RUH� GL�ODYRUR� SHUGH� L O� FLW WDGLQR� SHU� O ¶HVSOHWDPHQWR� GL�EDQDOL� SURFHGXUH� EXURFUDWLFKH"� $OWUR� HVHPSLR�q� L O� SUH]]R� FKH� LO� FLW WDGLQR� SDJD�DO� VROR� VFRSR�GL� SDJDUH� OH� WDVVH�� XQ� FRVWR� DJJLXQWLYR� GL�I LVFDOLVWD�� FKH�� GDWD� OD� IDU UDJLQRVLWj� GHOOD�PDWHULD��QRQ�q�IDFROWDW LYR�PD�REEOLJDWRULR�0ROW L� VHUYL]L� FRPH� OD� ELEOLRWHFD�� OD� VFXROD�� OD�866/� QRQ� FKLHGRQR� VROGL� DJOL� XWHQWL� PD�FKLHGRQR� WHPSL� GL� DWWHVD�� VSHVH� GL� YLDJJLR��VSHVH� SHU� GRFXPHQWL� L O � FXL� DPPRQWDUH� q� WDOH�GD� UDSSUHVHQWDUH� XQ� FR VWR� YLYR�� SRL� FKLHGRQR�SHUPHVVL�GL� ODYRUR�SURGXFHQGR�SHU� O ¶XWHQWH�XQ�SUH]]R�GD�OXFUR�FHVVDQWH�,QI LQH�� YD� VHJQDODWR� L O� SUH]]R� FKH� PROWH�
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RUJDQL]]D]LRQL� QRQ� SURI LW � FKLHGRQR� DL� ORUR�RSHUDWRUL� HG� XWHQWL� � XQ� SUH]]R� LQ� WHPSL��WUDVSRUW L� � PDQFDWL� JXDGDJQL� H� VRSUDW WXWWR�VRPDWL]]D]LRQL�� 7XWW L� TXHVWL� SUH]]L� QRQ� VRQR�FDOFRODWL� Qp� HVSOLFLWDW L� � H� FLz� YD� D� GHWULPHQWR�GHOOD� 4XDOLWj�� &DOFRODUO L� HG� HVSOLFLWDUO L� SXz�HVVHUH� FRPSLWR� GHO� PDUNHWLQJ� DSSOLFDWR� DOOD�FRPXQLWj�6LPLOH� D� TXHOOR� GHO� SUH]]R� q� L O� SUREOHPD� GHO�³SRVWR´�� FLR q� GHOOD� GLVWU LEX]LRQH�� 6L� WUDWWD� GL�TXHVWLRQL� GL� ORFDOL]]D]LRQH�� VHGL� GL� 6HUYL]L�VHQ]D� SDUFKHJJL�� LUUDJJLXQJLELO L � FRL� PH]]L�SXEEOLFL� � DYYLFLQDELO L� VROR� FRQ� XQD� VSHFLH� GL�³PDSSD� GHO� WHVRUR´�� 6L� WUDWWD� DQFKH�GL� RUDUL� GL�DSHUWXUD�� WXWW L� JOL� XI I LFL� GL� LQWHUHVV H�FRPXQLWDULR� VRQR� DSHUW L� VROR� QHJOL� RUDUL� GL�ODYRUR� GHL� FLW WDGLQL� � L O � FKH� LPSRQH� OD� U LQXQFLD�DG� XVDUOL� RSSXUH� L O� FRVWR� GHO� SHUPHVVR�ODYRUDWLYR�� 2SSXUH� FL� VRQR� XII LFL� DSHUW L� XQ¶RUD�DO� JLRUQR�� L O � FKH� LPSOLFD� OXQJKH� FRGH� H� YDUL�WHQWDWLYL� � FRQ� FRVWL� PROW LSOLF DWL� SHU� YLDJJL� H�SHUPHVVL�� 'HL� PXVHL� FKLXVL� QHL� ZHHN �HQGV� VL�q� SDUODWR� I LQ� WURSSR�� PD� FKH� GLUH� GHOOH�VWUXWWXUH� VFRODVWLFKH� �LPSLDQWL� VSRUW LYL�DQQHVVL�� FKLXVH� SHU� PH]]D� JLRUQDWD� H� SHU� ��PHVL� DOO ¶DQQR"� ,QI LQH� VL� WUDWWD� GL� TXHVWLRQL�HVWHWLFKH� H� ORJLVW LFKH�� 0R OW L� XI I LFL� SXEEOLFL�VHPEUDQR� SRVW �QXFOHDUL� � FL� VRQR� 6HUYL]L�VDQLWDUL� GL� SURQWR� 6RFFRUVR� FKH� VHPEUDQR�FDQWLQH� SROYHURVH�� VHGL� GL� DVVRFLD]LRQL� FKH�VHPEUDQR� PDJD]]LQL� WHDWUDOL� � L O � WXWWR�� ROWUH�FKH� GHSULPHQWH�� q� VRYHQWH� VFRPRGR�� I UHGGR��SRFR�L O OXPLQDWR��FRQ�VH UYL]L�VFDUVL�,QVRPPD� OD� GLVWU LEX]LRQH� GHO� ³SURGRWWR´�VRFLDOH� VHPEUD� HVVHUH� IDWWD� SHU� VFRUDJJLDUQH�O¶XVR�,QI LQH� L O� SUREOHPD� GHOOD� SXEEOLFLWj� H� GHOOD�
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SURPR]LRQH��4XHVWD� q� O ¶DUHD� GL�PDUNHWLQJ� FKH�IRUVH� SXz� GDUH� GL� SL�� H� SL�� LQ� EUHYH� WHPSR� DO�VHWWRUH� WHU]LDU LR� VRFLDOH� DYDQ]DWR�� 1RQ� YL� q�GXEELR� FKH� RJQL� RUJDQL]]D]LRQH� VRFLDOH� DEELD�OD� QHFHVVLWj� YLWDOH� GL� LQIRUPDUH� OD� FRPXQLWj�GHL� VXRL� RELHWW LYL�H�PRGL�GL�RSHUDUH��PD�DQFKH�GL� IDU� DFFHWWDUH� OD� VXD� LPPDJLQH� HG� L O� VXR�PHVVDJJLR�� 6L� SXz� GLVFXWHUH� D� OXQJR� VH� OD�SXEEOLFLWj� VHUYD� SL�� DG� LQIRUPDUH� R� SL�� DG�LQI OXHQ]DUH� H� PDQLSRODUH�� FLz� FKH� SRVVLDPR�GLUH� q� FKH� OH� RUJDQL]]D]LRQL� VRFLDOL� KDQQR� OD�VWHVVD� HVLJHQ]D� FKH� KD� XQ¶LPSUHVD� GL�³PHWWHUH� VXO� PHUFDWR� XQ� SURGRWWR´� LQ� PRGR�FKH�VLD�DFFHWWDWR�FRPH�³RJJHWWR�GL�VFDPELR´�, O�PRQGR�SURGXWW LYR�KD�VSHULPHQWDWR� LQ�TXHVWR�VHWWRUH� XQ¶HQRUPH� TXDQWLWj� GL� PH]]L� H�VWUDWHJLH� GL� VXFFHVVR�� /H� RUJDQL]]D]LRQL�SXEEOLFKH� H� VRFLDOL� VL� VRQR� I LQRUD� O LPLWDWH� DOOD�VDQ]LRQH� R� DOOD� VXSSOLFD�� DSSHOODQGRVL� DO�VHQVR� GHO� GRYHUH� R� DOOD� FRPSDVVLRQH�� /¶XVR�GHL� PDVV� PHGLD� q� U LGRWWR� DO� PLQLPR�� FRPH�DEELDPR� YLVWR�� OH� LQIRUPD]LRQL� FKH�HVFRQR�GDL�VHUYL]L� VRQR� VFDUVH� H� RVFXUH�� L� VLVWHPL� GL�SURPR]LRQH� VRQR� SRFR� HII LFDFL�� O ¶ LPPDJLQH�QRQ�q�FXUDWD�$� SURSRVLWR� GHOO ¶ LPPDJLQH� SRVVLDPR�FRQVWDWDUH� FRPH� O¶ LPSUHVD�� FKH� SURGX FH� EHQL�PDWHULDOL� �VLD�PROWR�VHQVLELOH�D�TXHVWR�DVSHWWR�FRVu� SVLFRORJLFR�� H� FRPH� OH� RUJDQL]]D]LRQL�VRFLDOL� FKH� SURGXFRQR� VHUYL]L� R� LGHH� �FLRq�EHQL� LPPDWHULDOL�� OR�VLDQR�DVVDL�PHQR�
���� 0$5.(7,1*�(25*$1,==$=,21,�&2081,7$5,(1HOOR� VFKHPD� DOOHJDWR� SUHVHQWR� XQD�GLVW LQ]LRQH� VFKHPDWLFD� GL� WUH� GLYHUVL� W LSL� GL�
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FXOWXUD� RUJDQL]]DWLYD�� LQ� UHOD]LRQH� DO�PDUNHWLQJ�� 1HOOD� SULPD� FRORQQD� VL�UDJJUXSSDQR� OH� RUJDQL]]D]LRQL� SURGXWW LYH�FODVVLFKH� R� EXURFUDWLFKH�� RULHQWDWH� GDOOD�SURGX]LRQH�� ,Q� TXHVWH� RUJDQL]]D]LRQL�SUHYDOJRQR� OH� HVL JHQ]H� GHO� SURFHVVR�SURGXWW LYR�� OH� QRUPH� SURFHGXUDOL� � OD� VWUXWWXUD�RUJDQL]]DWLYD� LQWHVD� FRPH� D� SULRUL� LQYDULDQWH��6LD� DOO ¶ LQWHUQR� VLD� DOO ¶HVWHUQR�� TXHVWD�RUJDQL]]D]LRQH� VL� EDVD� VXO� SULQFLSLR� GHO�GRYHUH�$SSDUWHQJRQR� D� TXHVWD� FDWHJRULD� PROWH�LPSUHVH� WUDGL]LR QDOL� � PROW L� 6HUYL]L� 3XEEOLFL��SHU� HV�� 3ROL]LD�� )LVFR�� 6FXROD�� HFF���� H�PROWH�DJJUHJD]LRQL�D� IRUWH� LVSLUD]LRQH�HWLFD� �3DUW LWR��$9,6�� $VVRFLD]LRQL� GL� 3UHYHQ]LRQH� 6DQLWDULD��JUXSSL�SDUDUHOLJLRVL��HFF���/D� VWUXWWXUD� RUJDQL]]DWLYD� q� TXL� PROWR�LPSRUWDQWH�� SHUFKp� q� DG� HVVD� FKH� GHYRQR�VRWWRPHWWHUVL� VLD� JOL� XWHQWL� VLD�JOL� RSHUDWRUL� � OH�HVLJHQ]H� GL� HQWUDPEL� VRQR� VHFRQGDULH�U LVSHWWR� D� TXHOOH� GHOO ¶RUJDQL]]D]LRQH� R�LVW LWX]LRQH�,Q� YLD� QRUPDOH� TXHVWR� PRGHOOR� RI I UH� XQD�PHGLD� HI I LFLHQ]D�� QHO� VHQVR� FKH� ULHVFH� DG�RWWHQHUH� U LV XOWDW L� FRQ� ULVRUVH� FRQWUROODWH��7XWWDYLD� OD� VFDUVD� I OHVVLELO L Wj� RUJDQL]]DWLYD� H�O ¶DVWUDWWH]]D� GHOOH� QRUPH� H� GHL� YDORUL� �SURGXFRQR� IDFLOPHQWH� EORFFKL� WRWDOL� �LQHII LFLHQ]H� H� FRQI O LW W L � SDUDOL]]DQWL� � ,Q� WDOL� FDVL�O ¶HI I LFLHQ]D� VFHQGH� YHUVR� OR� ]HUR�� 9D� DQFKH�GHW WR� FKH� OD� SURJUHVVLYD� TXDOLI LFD]LRQH� GHOOD�IRU]D� ODYRUR� H� L O� GLQDPLVPR� DFFHOHUDWR�GHOO ¶DPELHQWH� VRFLDOH� VRQR� SLXWWRVWR�LQFRPSDWLELO L � FRQ� XQ� RULHQWDPHQWR� EXURFUDWLFR�GHOO ¶RUJDQL]]D]LRQH��
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(IILFLH

Q]D 0HGLD��D�YROWH�EORFFDWD� %DVVD��D�YROWH�DOWLVVLPD� $OWD
(IILFD

FLD %DVVD %DVVD $OWD
� LPSUHVH�PRGHUQH�WUDGL]LRQDOL� VHUYL]L�SXEEOLFL� FRPH�3ROL]LD�� )LVFR��6FXROD� 2UJDQL]]D]LRQL� D� LVSLUD]LRQH�HWLFD� �3DUWLWR��6LQGDFDWR�� *UXSSL�SDUDUHOLJLRVL�

� LPSUHVH�DVVLVWLWH� VHUYL]L�PXQLFLSDOL� R�SDUDSXEEOLFL� RUJDQL]]D]LRQL� FXOWXUDOL��ULFUHDWLYH��DVVLVWHQ]LDOL�FRQ� IRUWH�LGHQWLILFD]LRQH�IUD� RSHUDWRUH� H�XWHQWH

� LPSUHVH�³SRVW�LQGXVWULDOL´� VHUYL]L�PRWLYDWL� DOOD�4XDOLWj� RUJDQL]]D]LRQL� GHO�WHU]LDULRVRFLDOHDYDQ]DWR
/D� GLYDULFD]LRQH� IUD� TXDOLWj� GHOOH� U LVRUVH�XPDQH� H� EXURFUDWL]]D]LRQH� R UJDQL]]DWLYD�SURGXFH� VLQWRPL� SDWRORJLFL� GL� W LSR� QHYURWLFR��W LSLFL� GHOOH� FRQGL]LRQL� GL� YLWD� UHSUHVVLYH��VRPDWL]]D]LRQL�� W LF��RVVHVVLRQL��U LWXDOL� �HFF�1HOOD� VHFRQGD� FRORQQD� VL� UDJJUXSSDQR� OH�RUJDQL]]D]LRQL� D� ³FXOWXUD� DVVLVWHQ]LDOH´��3RVVLDPR� LQVHULUYL� OH� LP SUHVH� SXEEOLFKH� R�SULYDWH� IRUWHPHQWH� DVVLVW LWH�� L� 6HUYL]L� ORFDOL��FRPXQDOL� � SURYLQFLDOL� � UHJLRQDOL�� R� GHO�SDUDVWDWR�� PROWH� RUJDQL]]D]LRQL� GHO� WHU]LDULR�VRFLDOH�� LQ� VSHFLH� TXHOOH� GRYH� F¶q� XQD� IRUWH�LGHQWLI LFD]LRQH� IUD� RSHUDWRUL� HG� XWHQWL� �3RVVLDPR� FLWDUH� FR PH� HVHPSL� OH� $]LHQGH�GHOOD� 1HWWH]]D� 8UEDQD� R� OH� &RPSDJQLH�3RUWXDOL� � JOL� 8II LFL� $VVHVVRULO L � � O ¶ ,136� H� OH�
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866/�� PROWH� DVVRFLD]LRQL� VSRUW LYH� H� FXOWXUDOL�H� JUDQ� SDUWH� GHOOH� FRPXQLWj� WHUDSHXWLFKH�� ,Q�TXHVWH� RUJDQL]]D]LRQL� q� SUHYDOHQWH�O ¶RULHQWDPHQWR� ³DOO ¶RSHUDW RUH´�� QHO� VHQVR� FKH�HVVR� q� L O� SULQFLSDOH� UHIHUHQWH�� L� YDORUL�GRPLQDQWL� VRQR� OH� UHOD]LRQL� LQWHUQH��LQWHUSHUVRQDOL� � VLQGDFDOL� � SROLW LFKH��LGHRORJLFKH�� R� O ¶ LGHRORJLD� GHOOD� PDJJLRUDQ]D�GHJOL� RSHUDWRUL� � 3RVVLDPR� GLUH� FKH� LO� SULQFLSLR�LVSLUDWRUH� q� TXHOOR� GHO� 3LD FHUH�� LQWHVR� FRPH�HVSUHVVLRQH� GHOOD� VRJJHWW LYLWj��/¶RUJDQL]]D]LRQH� FKH� QH� FRQVHJXH� q�GLVFUH]LRQDOH�� FLRq� VRWWRPHVVD� DOOD�GLVFUH]LRQH� VRJJHWW LYD� H� PROWR� I OXLGD�� (VVD�QRQ�q PROWR� LPSRUWDQWH��DQ]L�q� FRQWLQXDPHQWH�HYDVD� R� LQWHUSUHWDWD�� FRVu� FRPH� VHFRQGDUL�VRQR L� ELVRJQL� GHJOL� XWHQWL� � ,Q� YLD� QRUPDOH�O ¶HI I LFLHQ]D�q� SLXWWRVWR� EDVVD�� HVVHQGR�PLQDWD�GD� FRQI OLW W L � LQWHUQL�� I UD]LRQDPHQWL� �LQGLYLGXDOLVPL� H� GLVSHUVLRQL�� ,Q� DOFXQL� FDVL�HVVD� LQYHFH� q� DOW LVVLPD �� TXDQGR�O¶RUJDQL]]D]LRQH� VL� WURYD� LQ� VLWXD]LRQH� GD�³VWDWR� QDVFHQWH´�� /D� PDJLFD� IXVLRQH� FKH� VL�VWDELO LVFH� LQ�TXHVWL� FDVL� U LHVFH�D�SURGXUUH��SHU�PRPHQWL� EUHYL� PD� LQWHQVL� XQ¶HOHYDWD�HI I LFLHQ]D�� /¶HI I LFDFLD� YHUVR� L� ELVRJQL� GHOOD�FRPXQLWj� q� LQYHFH� VHPSUH� EDVVD�� SHUFKp�QHOOH� VLWXD]LRQL� GL� VWDWR� QDVFHQWH� VL� HOHYD�VROR� O ¶HI I LFDFLD� U LVSHWWR� DL� ELVRJQL� GHJOL�RSHUDWRUL� H� GHJOL� XWHQWL� � ,Q� VLPLO L�RUJDQL]]D]LRQL� OD� SDWRORJLD� SL�� GLI IXVD� q� GL�W LSR� VFKL]RIUHQLFR�� FLRq� FDXVDWD� GD� XQD�YLVWRVD� VHSDUD]LRQH� IUD� WHRULH� H� WHRULH� LQ�D]LRQH� R� IUD� GLFKLDUDWR� HG� HI IHWW LYR�� *OL�RSHUDWRUL� QHJDQR� GL� SULYL OHJLDUH� L O� SULQFLSLR�GHO� SLDFHUH�� SDUODQR� GL� VDFULI LFL� H� GHGL]LRQH�YHUVR�O ¶XWHQ]D�,Q� TXHVWH� GXH� FDWHJRULH� RUJDQL]]DWLYH� q�
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RYYLDPHQWH� HVFOXVR� RJQL� RULHQWDPHQWR� GL�PDUNHWLQJ�� QRQ� WDQWR� SHUFKp� PDQFKL� XQ�FRQWHVWR� FRPSHWLW LYR�� TXDQWR� SHUFKp� QHOOH�UHDOWj� EXURFUDWLFKH� OD� 4XDOLWj� q� LGHQWLI LFDWD�FRQ� LO� U LVSHWWR� SHU� OD� VWUXWWXUD� LQ� DVWUDWWR� H�QHOOH� UHDOWj�DVVLVW LWH�HVVD�q� LGHQWLI LFDWD�FRQ� OD�UHDOL]]D]LRQH�GHL�ELVRJQL�GHJOL�RSHUDWRUL�/D� WHU]D� FRORQQD� UDJJUXSSD� OH� RUJDQL]]D]LRQL��SURI LW � H� QRQ�� DG� RULHQWDPHQWR QHJR]LDOH�� OH�TXDOL� KDQQR� PROWHSOLFL� UHIHUHQWL� H� VL� IRQGDQR�VXOOR� ³VFDPELR´� H� VXOOD� 4XDOLWj�� (VVH� VRQR�LQWHUHVVDWH� VLD� DOO ¶HI I LFLHQ]D� FKH� DOO ¶HI I LFDFLD��KDQQR� FRPH� SULPR� UHIHUHQWH� O ¶XWHQWH� �DWWXDOH�H� SRWHQ]LDOH��� IRQGDQR� OD� ORUR� D]LRQH�VXOO ¶DQDOLVL� H� GXQ TXH� VXO� SULQFLSLR� GL� UHDOWj��FLRq� RI IURQR� SURGRWW L� SHU� L� FLW WDGLQL� FKH�HVLVWRQR� H� QRQ� SHU� TXHOO L� FKH� ³GRYUHEEHUR´�HVLVWHUH�� /D� VWUXWWXUD� HG� L O� IXQ]LRQDPHQWR� GL�TXHVWH� RUJDQL]]D]LRQL� VRQR� DUW LFRODW L� �I OHVVLELO L � H� LQQRYDELO L� � PD� VHPSUH� LQ� XQ�FRQWHVWR� QHJR]LD OH�� I UD� JOL� RSHUDWRUL� H� I UD�TXHVWL� H� O ¶XWHQWH� H� OD� FRPXQLWj�� 7DOL�RUJDQL]]D]LRQL� FRQVLGHUDQR� PROWR� LPSRUWDQWL�WXWWH� OH� YDULDELO L� GHOOD� FRPSOHVVLWj�FRPXQLWDULD�� OH� VWUXWWXUH�� L O � FLW WDGLQR� H� JOL�RSHUDWRUL�4XDQGR� HVVH� IXQ]LRQDQR� FRQ� OH� U LVRUVH�DGDWWH�� TXHVWH RUJDQL]]D]LRQL� UDJJLXQJRQR� OD�PDVVLPD� HII LFLHQ]D� HG� HII LFDFLD� FLRq� OD�PDVVLPD� 4XDOLWj�� QHOOD� VRFLHWj� SRVW �LQGXVWULDOH� �FDUDWWHUL]]DWD� GD� DOWD� WXUEROHQ]D��SOXUDOLWj� GL� PRGHOO L� H� SURJUHVVLYD�TXDOLI LFD]LRQH�GHOOD�IRU]D�ODYRUR��1DWXUDOPHQWH� TXHVWR� SULPDWR� QR Q� q� VHQ]D�ULVFKL� H� FRVWL� � , O � SL�� I UHTXHQWH� GHL� TXDOL� VL� SXz�JHQHULFDPHQWH� GHI LQLUH� FRPH� DQVLD� R�DQJRVFLD�� GHULYDQWH� GDOOD� VSDUL]LRQH� GHOOH�FHUWH]]H� H� GDO� FDPELDPHQWR� FRQWLQXR�� %DVWL�
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XQ�HVHPSLR�SHU� WXWW L� �8Q¶LPSUHVD�GL�SURGRWW L�GL�ODUJR� FRQVXPR� ³RULHQWDWD� G DOOD� SURGX]LRQH´� VL�IRQGD� VXOO ¶ LSRWHVL� FKH� L� VXRL� SURGRWW L� H� OD� VXD�RUJDQL]]D]LRQH� YDQQR� EHQH� FRVu�� 4XLQGL�SRFKH� LQQRYD]LRQL� RUJDQL]]DWLYH� H� QLHQWH�PDUNHWLQJ�� ,Q� HI IHWW L� � VH� QHOOD� VRFLHWj� QLHQWH�FDPELD�� O ¶ LPSUHVD� SXz� DQGDUH� DYDQWL�EHQLVVLPR�� /R� VWHVVR� GLVF RUVR� GHOO ¶ LPSUHVD�YDOH� SHU� XQ¶DVVRFLD]LRQH� R� XQ� 6HUYL]LR� GL�&RPXQLWj�� 4XDQGR� VXEHQWUDQR� FDPELDPHQWL�VRFLDOL� � FDPELDQR� L� ELVRJQL� GHJOL� XWHQWL� �RFFRUURQR� QXRYL� SURGRWW L� � SHUVRQDOH� SL�� H�GLYHUVDPHQWH� TXDOLI LFDWR�� XQ¶RUJDQL]]D]LRQH�ULQQRYDWD�$OFXQH� RUJDQL]]D] LRQL� IDQQR� TXHVWR� VXOOD�EDVH� GHOO ¶ LQWXLWR� GL� XQ� OHDGHU� �SURSULHWDULR��PDQDJHU�� JUXSSR� GLU LJHQWH��� DOWUH� OR� IDQQR�DEEUDFFLDQGR� XQR� VW L OH� GL� PDUNHWLQJ�� DOWUH�DQFRUD� QRQ� OR� IDQQR� H� DOORUD� HVFRQR� GDO�PHUFDWR�R�HQWUDQR�QHO�WXQQHO�GHOO ¶DVVLVWHQ]D�,Q� XQ� VHFRQGR� WHPSR� L� FDPELDPHQWL� DSSDLRQR�D� XQ WDVVR� VHPSUH� SL�� DFFHOHUDWR�� L O � FKH�VLJQLI LFD� FKH� L� ELVRJQL�� OH� SURIHVVLRQDOLWj� HG� L�PHUFDWL� PXWDQR� LQ� WHPSL� VHPSUH� SL�� EUHYL�� OD�I OHVVLELO L Wj� RUJDQL]]DWLYD� YLHQH� PHVVD� DOOD�SURYD� RJQL� VHPHVWUH�� O ¶ LQWXLWR� GHOOD� OHDGHUVKLS�QRQ� ULHVFH� D� YLQFHUH� DQFRUD�� DOORUD�O ¶RUJDQL]]D]LRQH� FKH� YXROH� FRQWLQXDUH� D�SHUVHJXLUH� OD� 4XDOLWj�� GHYH� ³RULHQWDUVL� DO�PHUFDWR´�� /H� FHUWH]]H� LGHDOL� � HVWHWLFKH��HW LFKH�KDQQR� YLWD� EUHYLVVLPD� H� O ¶RUJDQL]]D]LRQH��TXLQGL� L� SURGRWW L� � L � SURFHVVL�� L� UXROL� LQWHUQL� L�PHWRGL�� HFF�� OR� VWHVVR�� Ê� XQD� VI LGD�SHUPDQHQWH� FRL� SURSUL� RELHWW LYL� LQ� XQRVFHQDULR� GL� HVWUHPD� WXUEROHQ]D� R�PXWHYROH]]D�� IDFLOPHQWH� SURGXWWRUH� GL�LQVLFXUH]]D�� DQVLHWj� H�� TXDOFKH� YROWD��DQJRVFLD�
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/H� LPSUHVH� SL�� YLFLQH� DOOD� VLWXD]LRQH� ³PDUNHW�RULHQWHG´� V RQR� TXHOOH� GHO� WHU]LDULR� VRFLDOH�DYDQ]DWR�� VRSUDWWXWWR� L� 6HUYL]L� 6RFLDOL� H� L�6HUYL]L� DOO ¶ LPSUHVD�� RUJDQL]]D]LRQL� FKH�SURGXFRQR�LQIRUPD]LRQH�H�FUHVFLWD�XPDQD�
���� ,/�0$5.(7,1*�(',/�³&/,(17(´�&2081,7$¶, O � WHUPLQH� ³PDUNHW� RULHQWHG´� q� SL�� SUHFLVR� GL�TXHOOR� ³RULHQW DWR� DOO ¶XWHQ]D´�� 4XHVW¶XOW LPR�LQIDWW L� U LGXFH� O¶DPSLH]]D� GL� LQWHUYHQWR�SRVVLELOH� SHU� O ¶RUJDQL]]D]LRQH�� HVFOXGHQGR�O¶XWHQ]D� SRWHQ]LDOH�� 7XWWH� OH� RUJDQL]]D]LRQL�KDQQR� XQ� FHUWR� U LJXDUGR� SHU� JOL� XWHQWL� R� L�FO LHQWL� � PD� QHVVXQD� VL� O LPLWD� D� SHQVDUH� DG�HVVL�FRPH� L� VROL�GHVWLQDWDUL�GHL�SURSUL�SURGRWW L� �OD� ORJLFD� GL� TXDOVLDVL� RUJDQL]]D]LRQH� q� OD�FUHVFLWD�� TXDOLWDW LYD� R� TXDQWLWDW LYD�� 4XHVWR�VLJQLI LFD� FKH� O¶ LPSUHVD� RULHQWDWD� DO�PHUFDWR� VL�SUHRFFXSD� GHL� FOLHQWL� DWWXDOL� PD� DQFKH� GHL�FOLHQWL� SRWHQ]LDOL� � FLRq� GHO� PHUFDWR� LQ WXWWD� OD�VXD� HVWHQVLRQH� YLUWXDOH�� 3HU� DQDORJLD� GLFLDPR�FKH� DQFKH� OH� RUJDQL]]D]LRQL� VRFLDOL� ³PDUNHW �RULHQWHG´� QRQ� VL� O LPLWDQR� DG� DYHUH� FRPH�UHIHUHQWH� O ¶XWHQWH� FRL� VXRL� ELVRJQL��PD� O¶ LQWHUR�³EDFLQR´� GL� XWHQ]D� FLRq� OD� FRPXQLWj�WHUULWRULDOH�� $OORUD� L O� 6HUYL]L R� R O¶DVVRFLD]LRQH�QRQ� VRQR� FRQVLGHUDWL� RUJDQLVPL� SUHSRVWL� DOOD�VRGGLVID]LRQH� GL� ELVRJQL� LQGLYLGXDOL� � PD� HQWL�GHOHJDWL� GDOOD� FRPXQLWj� D� VRGGLVIDUH� ELVRJQL�FROOHWW LYL� � , O � FO LHQWH�� FLRq� L O� UHIHUHQWH� SULPR��QRQ� q� SL�� VROR� O ¶XWHQWH�� PD� OD� FRPXQLWj� QHOOD�TXDOH� YLYRQR� VLD� O ¶XWHQWH� VLD� O ¶RUJDQL]]D]LRQH��,Q� TXHVWD� YLVLRQH� GLYHQWDQR� IDFLO L � VLD� XQ�DSSURFFLR� SUHYHQWLYR�� VLD� XQD� ORJLFD�FRPXQLWDULD�� VLD� XQD� YRFD]LRQH� DOO ¶ LQWHUYHQWR�DWW LYR�� /D� ELEOLRWHFD� QRQ� q� SL��� LQ� TXHVWD�
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SURVSHWW LYD�� XQ� 6HUYL]LR� SHU� L� OHWWRUL� � EHQVu�XQR�VWUXPHQWR�GHOOD� FRPXQLWj�SHU�VRGGLVIDUH� L�VXRL� ELVRJQL� GL� FXOWXUD�� /¶DVVRFLD]LRQH�VSRUW LYD�QRQ�q�SL��XQ¶DJJUHJD]LRQH�SHU� L� VRFL��PD� XQ¶DJHQ]LD� GHOHJDWD� GDOOD� FRPXQLWj� D�SURPXRYHUH� L O�EHQHVVHUH�SVLFRI LVLFR�JHQHUDOH��, O� &RQVXOWRULR� QRQ� q� VROR� XQ� VHUYL]LR SHU�IDPLJOLH� D� GLVDJLR�� PD� XQ� RUJDQLVPR� GHOOD�FRPXQLWj� SHU� OD� SUHYHQ]LRQH� R� L O� VRVWHJQR� D�WXWWH� OH�IDPLJOLH�4XHVWR� PXWDPHQWR� GL� SURVSHWW LYD��FRQVLGHUDUH� OD� FRPXQLWj� LQWHUD� FRPH� LO� YHUR�³FOLHQWH´�� SRUWD� FRQ� Vp� SDUHFFKLH� LQQRYD]LRQL��3HU� HVHPSLR� O ¶DQDOLVL� GHL� ELVRJQL� QRQ� VDUj� SL��O LPLWDWD� DL� ELVRJQL� �SHJJLR�� DL� GHVLGHUL�� GHJOL�XWHQWL� � PD� VL� HVWHQGHUj� DL� ELVRJQL� GHOOD�FRPXQLWj�WXWWD�/D� YDOXWD]LRQH� I LQDOH� FLUFD� O ¶HI I LFDFLD� GL� XQ�LQWHUYHQWR� R� GL� XQ� SURJUDPPD� QRQ� VL� O LPLWHUj�D� PLVXUDUH� L� U LVXOWDW L� RWWHQXWL� FRQ JOL� XWHQWL� �PD� DUULYHUj� D� YHULI LFDUH� L O� PXWDPHQWR� GHOOD�YDULDELOH� LQWHUHVVDWD�� D� O LYHOOR� GHOO ¶ LQWHUD�FRPXQLWj��0ROWH� LPSUHVH� LQQRYDWLYH� UDJLRQDQR�LQ� TXHVWR� PRGR� TXDQGR� YDOXWDQR� QRQ� WDQWR� L O�IDWWXUDWR� R� O ¶XW L OH�� TXDQWR� OD� TXRWD� GL� PHUFDWR�UDJJLXQWD�$� O LYH OOR� VRFLDOH�TXHVWR�RULHQWDPHQWR�VLJQLI LFD�FKH� RJQL� VHUYL]LR�� LPSUHVD� R� DJJUHJD]LRQH�GHYH� PLVXUDUVL� FRQ� OD� FRPXQLWj� LQWHVD� FRPH�XQLWj�UHIHUHQWH�4XDVL� VHPSUH� TXHVWD� ³FRPXQLWj�XQLWj´� HVLVWH�VROR� FRPH� UHIHUHQWH� JLXULGLFR�� DPPLQLVWUDWLYR�H� JHRJUDI LFR�� , O� SURJU HVVLYR� SURFHVVR� GL�I UDQWXPD]LRQH� FKH� KD� FDUDWWHUL]]DWR� OD� IDVH�PDWXUD� H� WHUPLQDOH� GHOOD� VRFLHWj� ³PRGHUQD´� R�LQGXVWULDOH� q� SHQHWUDWR� QHL� PHDQGUL� GHOOH�LGHQWLWj� LQGLYLGXDOL� H� GHL� YLVVXWL� GL�DSSDUWHQHQ]D�� /D� GHWHUULWRULDOL]]D]LRQH� H� OR�



���
VUDGLFDPHQWR� KDQQR� XQ� V HJQR� JHRJUDI LFR��PD�DQFKH�FLYLOH��SROLW LFR�� LGHDOH�3RFKL� LQGLYLGXL� H� SRFKH� RUJDQL]]D]LRQL�DJLVFRQR� DYHQGR� FRPH� VFHQDULR� L O� YLVVXWR� GL�XQ¶DSSDUWHQHQ]D�DOOD�FRPXQLWj�WHUULWRULDOH�'¶DOWUR� FDQWR� OH� LSRWHVL� GL� SDUWHFLSD]LRQH� H�VROLGDULHWj�� SUHYHQ]LRQH� H� FUHVF LWD� VRFLDOH� VL�IRQGDQR�VXOO ¶XQLWj�FRPXQLWDULD��VHQ]D� OD�TXDOH�IDQQR� FDSROLQR� O ¶ LGHRORJLD� WRWDOLWDULD� GD� XQD�SDUWH�HG�L O�FRUSRUDWLYLVPR�HJRLVWD�GDOO ¶DOWUD�/D� FRPXQLWj� LQWHVD� FRPH� XWHQWH� H� FRPH�FRPPLWWHQWH� FROOHW W LYR�� LPSOLFD� XQD� YLVLRQH� HG�XQ¶D]LRQH� SVLF RORJLFD�� VLPLOH� D� TXHOOD� FKH� QHO�PRQGR�SURGXWW LYR�U LFKLHGH�LO�³PHUFDWR´�, O� PHUFDWR� QRQ� HVLVWH� FRPH� HQWLWj� PDWHULDOH�VH� QRQ� QHL� VHWWRUL� H� QHL� SURGRWW L� ³PDWXUL´� � , O �SULPR�VIRU]R�GL�XQ¶LPSUHVD�q�TXHOOR�GL� UHQGHUH�RSHUDQWH� XQ� PHUFDWR� DWWUDYHUVR� OD�VRGGLVID]LRQH� GL� ELVRJQL� ODWHQWL� R� VRPPHUVL� H�OD� FRQVHJXHQWH� WUDVIRUPD]LRQH� GHL� FLW WDGLQL� LQ�FRQVXPDWRUL� H� FOLHQWL� � ,Q� TXHVWD� IDVH� L O�PDUNHWLQJ�q�FUXFLDOH�3URFHVVR� DQDORJR� YDOH� SHU� L� VHUYL]L� VRFLDOL� �VDQLWDUL� � HGXFDWLYL� � FLRq� SHU� L� 6HUYL]L� GHOOD�4XDOLWj� GHOOD� YLWD�� 3HUFKp� TXHVWL� VLDQR�HII LFDFL� HG� HI I LFLHQWL� RFFRUUH� FKH� L� VLQJROL�FLW WDGLQL� H� OH� RUJDQL]]D]LRQL� WHUULWRULDOL�U LFRQRVFDQR� XQ� SURSULR� ELVRJQR� FRPH�LPSRUWDQWH�� H� SRL� LGHQWLI LFKLQR� L O� VHUYL]LR�FRPH� XQ� ³VRGGLVIDWWRUH´� SRVLW LYR�� , O�U LFRQRVFLPHQWR� GL� WDOH� ELVRJQR� QRQ� SXzHVVHUH� OHJDWR� DO� SHULPHWUR� GHO� GLVDJLR�VRJJHWW LYR�� SHQD� O¶DQQXOODPHQWR� GHO� FRQFHWWR�GL� PHUFDWR� H� GL� FRPXQLWj�� (VVR� GHYH�HVWHQGHUVL� DL� FRQI LQL� GHOOD� FROOHWW LYLWj�� VLD�SXUH� D� GLYHUVD� DPSLH]]D�� SHU� UHQGHUH�SRVVLELOH� O ¶HPHUVLRQH� GL� XQ� PHUFDWR� R� XQD�FRPXQLWj�� 1HO� VHWWRUH� LQGXVWULDOH� TXHVWR� q�
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HYLGHQWH�� )LQFKp� HVLVWH� XQ� VROR� FRQVXPDWRUH�GL� XQ� SURGRWWR�� QRQ� QDVFH� O¶ LQGXVWULD� H� QRQ�QDVFH� LO� PHUFDWR�� 6H� O¶ LPSUHVD� VL� O LPLWD� DOOD�VRGGLVID]LRQH� GHL� ELVRJQL� HVSUHVVL� GDL�FRQVXPDWRUL� LQ� XQ� GDWR� PRPHQWR�� FRPH� VL�VSLHJD� O¶ LQQRYD]LRQH"� , O�PDUNHWLQJ�KD�DSSXQWR�VHPSUH� D� FKH� IDUH� FRQ� O ¶ LQQRYD]LRQH� R� L O�FDPELDPHQWR�$OORUD� OD� SULPD�D]LRQH�GL� XQ¶LPSUHVD�q�FUHDUH��PHGLDQWH� L O� PDUNHWLQJ�� XQ� PHUFDWR� HVSOLFLWR� H�YLVLELOH�� ROWUH� FKH� LO� SL�� ODUJR� SRVVLELOH��ODGGRYH� HVLVWHYDQR� VROR� ELVRJQL� LQGLYLGXDOL� �LPSOLFLW L� � LQYLVLELO L � H� U LVWUHWW L� � 7DOH� FUHD]LRQH�QRQ� q�� FRPH� PROW L� SHQVDQR�� XQD� VHPSOLFH�LPSRVL]LRQH��Ê� OD� WUDGX]LRQH�H�DPSOLI LFD]LRQH��OD� GLVRFFXOWD]LRQH� H� JHQHUDOL]]D]LRQH� GL�ELVRJQL� UHDOL� � VLD� GL FDUDWWHUH� FRQFUHWR� VLD� GL�FDUDWWHUH� LPPDJLQDULR�� ,Q� VRVWDQ]D� O¶ LPSUHVD�GLFH� DOO ¶XWHQWH�� ³7X� KDL� XQ� ELVRJQR� FKH� SXz�HVVHUH� VRGGLVIDWWR� D� FHUWH� FRQGL]LRQL� H� FRQ� OD�WXD� SDUWHFLSD]LRQH� GDOOD� QRVWUD� LPSUHVD��TXHVWD� IRQGD� XQ� QXRYR� PHUFDWR� H� ID� GL� WH� XQ�FOLHQWH´�$O� GL� IXRUL� GL� TXHVWD� ORJLFD� VWDQQR� O¶DUW LJLDQR�H� O ¶DUW LVWD�� SURGXWWRUL� GL� SH]]L� XQLFL� SHU�DFTXLUHQWL� LQGLYLGXDOL�R�³DPDWRUL´�3HU�DQDORJLD�XQ�6HUYL]LR�GLFH�DO�FLW WDGLQR�� ³7X�KDL� XQ� ELVRJQR� FKH� QRL� SRVVLDPR� VRGGLVIDUH��D� FHUWH� FRQGL]LRQL� H� FRQ� OD� WXD� SDUWHFLSD]LRQH�DWW LYD�� TXHVWR� ID� G L� WH� XQ� XWHQWH� H� LQVLHPH�FRQWULEXLVFH� D� LVW LWXLUH�� FLRq� D� UHQGHUH�YLVLELOH�H� YLVVXWD�� XQD� FRPXQLWj´��$O� GL� IXRUL� GL� TXHVWD�ORJLFD� VWD� OR� 6WDWR� $VVLVWHQ]LDOH� HG�(OHPRVLQLHUH�� GRQDWRUH� GL� DLXWL� SHUVRQDOL]]DWL�D�VRJJHWW L�VW LJPDWL]]DWL�/¶DQDOLVL� GHO� ELVRJQR� L QHVSUHVVR�H� OD� IRUQLWXUD�GHOOD� U LVSRVWD� VRQR� LQ� HQWUDPEL� L� FDVL�SUREOHPL�GL�PDUNHWLQJ�



���
���� ,/�3$5$',*0$�'(//¶$5&,3(/$*2(�/$�675$7(*,$�'(//(�&211(66,21,/D� IUDQWXPD]LRQH�GHOOD�PRGHUQLWj� UHQGH�DVVDL�LSRWHWLFD� XQD� ULFRPSRVL]LRQH� XQLWDULD�� /H�SURIH]LH� GL� QXRYR� 5 LQDVFLPHQWR� IRQGDWR� VX�XQ¶LGHRORJLD� IRUWH� H� XQLWDULD� H� VX� SURJUHVVLYL�DFFRUSDPHQWL� SROLW LFR �HFRQRPLFL�� VHPEUDQR� LQ�SDUWH� WURSSR� LO OXVRULH� LQ� SDUWH� DGGLU LW WXUD�PLQDFFLRVH�, O OXVRULH� SHUFKp� OD� GLI IHUHQ]LD]LRQH�� OD�VHJPHQWD]LRQH�� O ¶DUW LFROD]LRQH� VHPEUDQR�LUUHYHUVLELO L� � LQ� WHPSL� PHGL� R� EUHYL�� , O� YHFFKLR�RUGLQH�� DQFRUD� YLFLQR�� QRQ� q� SL�� U LSULVW LQDELOH��H� XQ� QXRYR� RUGLQH� SODQHWDULR� U LFKLHGHUj�GHFHQQL�� , � JHRORJL� LSRWL]]DQR� FKH� LO�PRYLPHQWR� FKH� KD� SRUWDWR� GD� 3DQJHD� DL�&RQWLQHQWL� �GDOO ¶XQLWj� GHOOH� WHUUH� HPHUVH� DOO D�ORUR� I UDQWXPD]LRQH��� FRQGXUUj� DG� XQD� QXRYD�XQLI LFD]LRQH��PD�LQ�PLOLRQL�GL�DQQL�0LQDFFLRVH� SHUFKp� q� IRQGDWR� L O� VRVSHWWR� FKH�XQD� ULGX]LRQH� GHOOD� I UDQWXPD]LRQH� SRVVD�DYYHQLUH� RJJL� DOO ¶RPEUD� GHO� ³*UDQGH� )UDWHOOR´�&RQWHVVD� ������/R� VFHQDULR� DWWXDOH� q� GXQT XH� I LJXUDELOH� FRQ�O¶ LPPDJLQH�GHOO ¶DUFLSHODJR�8QD� GLVWHVD� GL� VFKHJJH� GDOOH� IRUPH� LUUHJRODUL�H� GDOOD� GLVWU LEX]LRQH� DSSDUHQWHPHQWH� FDRWLFD��FLDVFXQD� GHOOH� TXDOL� QRQ� KD� SL�� R� QRQ� DQFRUD�QHFHVVDULDPHQWH� XQ¶LGHQWLWj�� XQD�VSHFLDOL]]D]LRQH�� XQ� UXROR�� $Q]L� FLDVFXQ D�VFKHJJLD� q� XQ¶DJJUHJD]LRQH� FDVXDOH� GL�HOHPHQWL�HWHURJHQHL�, O� TXDGUR� DVVRPLJOLD� DOOD� YHWUDWD� GL� XQD�FDWWHGUDOH� I UDQWXPDWD� LQ� PLOLRQL� GL� SH]]L�SLFFROLVVLPL� H� SRL� SDU]LDOPHQWH� U LDFFRUSDWL� LQ�XQLWj� SL�� JUDQGL�� PD� VHQ]D� LO� GLVHJQR�SUHFHGHQWH�
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4XHVWR� SURFHVVR KD� DWWUDYHUVDWR� OH� VFLHQ]H� H�OH� WHFQLFKH�� L� JUXSSL� H� JOL� 6WDWL� � I LQR� DOOH�VWHVVH� SVLFRORJLH� LQGLYLGXDOL� � L � VDSHUL� � L�PHVWLHUL� HG� L� SRWHUL� � OH� LGHQWLWj� H� OH�DSSDUWHQHQ]H�/D� I LQH� GHO� ;;� H� O ¶ LQL]LR� GHO� ;;,� VHFROR�U LFKLHGRQR� XQ¶LSRWHVL� SHU� OD� JHVWLRQH�GHOO ¶DUFLSHODJR�� (� TXHVWD� LSRWHVL� q� RI IHUWD�GDOOR� VYLOXSSR� GHOOH� WHFQRORJLH� LQIRUPDWLFKH�FKH� SHUPHWWRQR� OD� ³FDEODWXUD´�� FLRq� OD�FRQQHVVLRQH� IUD� LVROH� GL� GLYHUVLWj�� /D�IUDQWXPD]LRQH� QRQ q� VROR� DQJRVFLD� H�GLVWUX]LRQH�� HVVD� q� DQFKH� DSHUWXUD� D� QXRYL�GHVWLQL�H�QXRYL� RUL]]RQWL�,Q� WHUPLQL� JHRJUDI LFL� L O � QXRYR� RUL]]RQWH� q� L O�SLDQHWD� H� SRL� DQFRUD� O ¶ LQWHUD� JDODVVLD�� ,Q�WHUPLQL� VWRULFL� L O � QXRYR� GHVWLQR� VL� FROORFD�VXOO ¶DVVH� GHO� UHFXSHUR� GHO� SDVVDWR� H� GHOOD�SURJHWWD]LRQH�GHO�IXWXUR�/H� FRQQHVVLRQL� I UD� LVROH� PHGLDQWH� XQD�UL OHW WXUD� GHO� SDVVDWR� �WXWWR� RJJL� q� UHYLYDO�� HG�XQ¶HVWHQVLRQH� YHUVR� L O� IXWXUR� � OD� IDQWDVFLHQ]D�q� L O� ³JHQHUH´� HVSUHVVLYR� GL� TXHVWL� DQQL���VHPEUDQR� OD� FDUDWWHULVW LFD� GHO� VHFROR� D�FDYDOOR�I UD� L�GXH�PLOOHQQL�, O� U LFRQRVFLPHQWR� GHOO ¶DUFLSHODJR� FRPH�PHUFDWR� H� FRPH� FR PXQLWj�� U LFKLHGH� XQD�VWUDWHJLD� GHOOH� FRQQHVVLRQL� IRQGDWD� VXOOD�FUHDWLYLWj� FRPELQDWRULD� H� VXOOH� UHOD]LRQL�QHJR]LDOL�, O � PDUNHWLQJ� GHOOH� LPSUHVH� H� L O� PDUNHWLQJ�VRFLDOH� FKH� TXL� LSRWL]]LDPR� YHGRQR� LQ� TXHVWL�GXH�FDUDWWHUL� OD� ORUR�FRQQRWD]LRQH�PDJJLRUH�/H� LPSUHVH� VRQR� RUPDL� RULHQWDWH� VHPSUH� SL��YHUVR� FDPSDJQH� FKH� ³FRPELQDQR´� YHQGLWD� H�EHQHI LFHQ]D�� JLRFR� H� FRPPHUFLR��PHFHQDWLVPR� H� PHUFDWR�� PD� DQFKH� YHUVR�D]LRQL� GL� PDUNHWLQJ� SHUVRQDOL]]DWR� H�
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UHOD]LRQDOH� FRPH� LO� GLUHFW� PDUNHWLQJ� R� L O�³PDUNHWLQJ�E\�FXVWRPHU´��3HQDWL � �������� , O�FKH�q� VROR� O ¶DVSHWWR� HVWHULRUH� GHO� QXRYR�RULHQWDPHQWR� SURGXWW LYR� FKH� WHQGH� D�VHJPHQWDUH� L O� PHUFDWR� HG� RI IU LUH� XQD� JDPPD�GL� SURGRWW L� H� VHUYL]L� VHPSUH� SL��SHUVRQDOL]]DWL�2UD� q� L O�PRPHQWR� FKH�DQFKH� LO�6RFLDOH�� LQWHVR�FRPH� 6HUYL]L� SHU� OD� 4XDOLWj� G HOOD� YLWD� H�RUJDQL]]D]LRQL� QRQ� SURI LW � � VL� LQROWU L� QHOO ¶XVR�GHOOD� FUHDWLYLWj� FRPELQDWRULD� H� GHOOD�UD]LRQDOLWj�QHJR]LDOH�
���� 48$/,�6.,//6��3(5�&+,�(�&20(,Q� DOWUD� VHGH� �&RQWHVVD�� ������ KR� PRVWUDWR�FRPH� LO� SDVVDJJLR� GDOO ¶,PSHUR� DOO ¶DUFLSHODJR��GDOO ¶(Wj� GL� 9XOFDQ R� DOO ¶(Wj� GHOOD� OXFH�� GDO�PRGHUQR� DO� SRVW �PRGHUQR�� U LFKLHGD� XQD� YHUD�U LYROX]LRQH� QHOOH� FRPSHWHQ]H� GL� PLO LRQL� GL�XRPLQL�/H� FRQQHVVLRQL� I UD� LGHH� H� LVW LWX]LRQL� H� I UD� OH�SHUVRQH�� FKH� VFRPSRQJR� LQ� FUHDWLYLWj�FRPELQDWRULD� H� UHOD]LRQDOLWj� QHJR]LDOH��U LFKLHGRQR� F RPSHWHQ]H� GLYHUVH� H� QXRYH��/¶LSRWHVL� FKH� TXHVWH� FRPSHWHQ]H� YHQJDQR�GHOHJDWH� D� SURIHVVLRQLVW L� VSHFLDOL]]DWL� q�LPSHUFRUULELOH� DO� O LYHOOR� GHO� 6RFLDOH�� /D� VXD�GLI IXVLRQH� H� OD� VXD� YLFLQDQ]D� FRO� FLW WDGLQR�XWHQWH�� IDQQR�GHO�6RFLDOH�XQ¶HQWLWj�PDJPDWLFD�H�FRPSOHVVL YD�6H� LO� PDUNHWLQJ� GHYH� HVVHUH� L O� QXRYR�VWUXPHQWR� GL� HVSUHVVLRQH� GHL� 6HUYL]L� H� GHOOH�RUJDQL]]D]LRQL� QRQ� SURI LW � � LQ� TXDQWR� OHYD�SULQFLSDOH� SHU� OD� FRVWUX]LRQH� GL� XQ¶LGHQWLWj�FRPXQLWDULD� DWWUDYHUVR� SURFHVVL� FRPELQDWRUL� H�UHOD]LRQDOL� � FLz� VLJQLI LFD� FKH� WXWW L� JOL� RSHUDWRUL�GHO� 6RFLDOH� GHYRQR� DYHUH� FRPSHWHQ]H� GL�
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PDUNHWLQJ�, O� TXDOH� QRQ� q� SL�� VROR� XQD� WHFQLFD� PD� XQ�PRGR� GL� LQWHQGHUH� L� FLW WDGLQL�XWHQWL� � OD�FRPXQLWj�PHUFDWR�� L� VHUYL]L� H� OH� SURIHVVLRQL�VRFLDOL� � 8QD� VLPLOH� LPSRVWD]LRQH� ULFKLHGH�SDUW LFRODUL� FRPSHWHQ]H WHFQLFKH� H� WHRULFKH�UHODW LYDPHQWH�D��� O ¶DQDOLVL� GHL� ELVRJQL� SRWHQ]LDOL� GHO�WHUULWRULR�� OD� SURJHWWD]LRQH� GL� SUHVWD]LRQL� H� VHUYL]L�GLYHUVLI LFDWL�H�I OHVVLELO L ��� OD� YDOXWD]LRQH� GHL� FRVWL� H� GHL� U LVXOWDW L�HFRQRPLFL�H�XPDQL�� L O� FRQWUROOR� H� OD� I OHVVLELO L Wj� GHL� PRGL� G L�I UXL]LRQH� GD� SDUWH� GHOO ¶XWHQ]D� �LQ�TXDQWR�D�FRVWL� �PRGL�H� OXRJKL�� OH� D]LRQL� GL� LQIRUPD]LRQH��VHQVLELO L]]D]LRQH�H�SURPR]LRQH�� L� PRGL� GL� DJJUHJD]LRQH� H�SDUWHFLSD]LRQH� GHOO ¶XWHQ]D� H� GHO�YRORQWDULDWR�� L�VLVWHPL�GL� LQWHUYHQWR�SUHYHQWLYR�� L� SURFHVVL� GL� LQWHUD]LRQH LQWHU �LVW LWX]LRQDOH�H�FRPXQLWDULD�7XWWH� TXHVWH� FRQRVFHQ]H� WHRULFKH� H�VWUXPHQWDOL� SRVVRQR� HVVHUH� FRPSUHVH� QHO�TXDGUR� GHOOH� FDSDFLWj� GL� RSHUDWRUL� VRFLDOL�³PDUNHW �RULHQWHG´�� &RPH� q� IDFLOH� QRWDUH��VDUHEEH� HUUDWR� SHQVDUH� FKH� WDOL� FDSDFLWj�SRVVDQR� HVVHUH� GHOHJ DWH� DG� DSSRVLW L� XI I LFL�HVSHUW L� GL� PDUNHWLQJ� R�� FRPH� VSHVVR� RJJL�DYYLHQH�� DL� YHUW LFL� SROLW LFL� HG� DPPLQLVWUDW LYL�GHOO ¶(QWH�R�GHOO ¶2UJDQL]]D]LRQH�QRQ�SURI LW �4XHVWH� FDSDFLWj� LQIDWW L� QRQ� VRQR� HVWHUQH� DO�FRQWHQXWR� GL� ODYRUR� GHOO ¶RSHUDWRUH�� PD� QH�SHUPHDQR� OD� VRV WDQ]D�� /D� ORUR� SUHVHQ]D� R�DVVHQ]D� GHWHUPLQD� OD� SUDVVL� TXRWLGLDQD�� OH�UHOD]LRQL� SURIHVVLRQDOL� H� SHUVRQDOL� � L O � PRGR�
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