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������ *OL�RUJDQL]]DWRUL�SVLFKLFL�VHFRQGR�6SLW]
/R�SVLFKLDWUD�LQIDQWLOH�DPHULFDQR�6SLW]�VFRSUH��DWWUDYHUVR�YDUL� HVSHULPHQWL�� FKH� FL� VRQR� DOFXQH� HVSHULHQ]H�HVLVWHQ]LDOL�FKH�IXQJRQR�GD�YHUL�H�SURSUL�RUJDQL]]DWRUL�GL�YDULH� WDSSH�GHOOR� VYLOXSSR�SVLFRORJLFR�GHO�EDPELQR��1H�



��
LGHQWLILFD�SHU� OD�SUHFLVLRQH�WUH�FKH�FKLDPD�� LO� VRUULVR�GHO�,,,��PHVH��O·DQJRVFLD�GHOO·9,,,��PHVH��OD�IDVH�GHO�1R�
,O� VRUULVR� GHO� ,,,��PHVH��$OOD� QDVFLWD� LO� EDPELQR� YLYH� LQ�XQR� VWDWR� GL� DXWLVPR�� QHO� TXDOH� q� FRPSOHWDPHQWH�ULSLHJDWR� LQ� VH� VWHVVR�� H� GL� LQGLIIHUHQ]LD]LRQH� LGHQWLWDULD�QHOOD� TXDOH� QRQ� YL� q� GLVWLQ]LRQH� WUD� OXL� HG� LO� PRQGR�HVWHUQR�� LQ� SDUWLFRODUH� WUD� OXL� H� OD�PDGUH��1HO� FRUVR�GHO�,,,�� PHVH� LO� EDPELQR� LQFRPLQFLD� D� ULFRQRVFHUH� LO� YLVRXPDQR��LQ�SDUWLFRODUH�OD�]RQD�UDSSUHVHQWDWD�GDJOL�RFFKL�H�GDO� QDVR� FKH� 6SLW]� ULSURGXFH� FRQ� GHOOH�PDVFKHUH�� D� FXL�ULYROJH�GHL� VRUULVL��&Lz�VWD�DG� LQGLFDUH� LO� ULFRQRVFLPHQWR�GHO� YROWR� �GHOOD�PDGUH�� FRPH� DOWUR� GD� Vp�� XQ� LQL]LR� GL�UHOD]LRQH� FRQ� LO� PRQGR� HVWHUQR� H� O·XVFLWD� GDOO·DXWLVPR�GHL�SULPL�WHPSL�GL�YLWD�
/·DQJRVFLD�GHOO·9,,,��PHVH��,Q�TXHVWR�SHULRGR�LO�EDPELQR�LQFRPLQFLD� D� PDQLIHVWDUH� JLRLD� TXDQGR� VWD� FRQ� OH�SHUVRQH� FKH� FRQRVFH� H� WLPRUH� QHL� FRQIURQWL� GHOOH�SHUVRQH� FKH� QRQ� FRQRVFH�� &Lz� VWD� DG� LQGLFDUH� FKH LO�EDPELQR� QRQ� VROR� ULFRQRVFH� O·DOWUR� GD� Vp�� PD� FKH�QHOO·DOWUR�LQL]LD�D�GLVWLQJXHUH�OD�PDGUH�GDJOL�HVWUDQHL�
/D�IDVH�GHO�1R� 9HUVR�L�GXH�DQQL�LO�EDPELQR�LQL]LD�D�GLUH�QR� DOOD� PDGUH�� LQFRPLQFLD� FLRq� D� PDQLIHVWDUH� XQD�YRORQWj� SURSULD� LQ� FRQWUDSSRVL]LRQH� FRQ� TXHOOD� GHOOD�PDGUH�� &Lz� VWD� DG� LQGLFDUH� OD� GHILQLWLYD� VHSDUD]LRQH�LGHQWLWDULD� GHO� EDPELQR� GDOOD� PDGUH� FKH� GD� TXHO�



��
PRPHQWR� YLHQH� ULFRQRVFLXWD� FRPH� XQD� SHUVRQD�DIIHWWLYDPHQWH�LPSRUWDQWH��PD�GLYHUVD�GD�OXL�
������ /R� VYLOXSSR� GHO� IXQ]LRQDPHQWR� LQWHOOHWWXDOH�VHFRQGR�3LDJHW
-HDQ�3LDJHW�q�XQ�HSLVWHPRORJR�VYL]]HUR�FKH�KD�VWXGLDWR�OR� VYLOXSSR� FRJQLWLYR� QHO� EDPELQR� HG� LO� VXR�IXQ]LRQDPHQWR� LQWHOOHWWXDOH�� 4XHVWR� YLHQH� GLYLVR� GD�3LDJHW�LQ�TXDWWUR�IDVL�
D� )DVH�VHQVR�PRWRULD��'DOOD�QDVFLWD�DL�GXH�DQQL�$OOD� QDVFLWD� LO EDPELQR� SUHVHQWD� VROR� GHOOH� DWWLYLWj�ULIOHVVH�DJOL�VWLPROL��&HUFD�SHUz�VXELWR�XQ�DGDWWDPHQWR�DO�PRQGR� HVWHUQR� LQ� IXQ]LRQH� GHL� ELVRJQL�� $G� HVHPSLR�YROJH� LO� FDSR� YHUVR� LO� VHQR� GHOOD� PDGUH�� 6XO� SLDQR�UHOD]LRQDOH� YLYH� LQ� XQD� VWDWR� GL� HJRFHQWULVPR� UDGLFDOH��QRQ�YL�q�DOFXQD�FRQVDSHYROH]]D�GL�XQ�PRQGR�HVWHUQR�D�Vp�6XFFHVVLYDPHQWH�LO�EDPELQR�ULFHUFD�R�ULILXWD�RJJHWWL�SHU�OXL� SLDFHYROL� R� VSLDFHYROL� H� TXHVWD� ULSHWL]LRQH�� GHILQLWD�UHD]LRQH� FLUFRODUH�� FUHD� OH� SULPH� DELWXGLQL��&Lz� VLJQLILFD�FKH�L�GDWL�GHOOH�HVSHULHQ]H YHQJRQR�FRQVHUYDWL�,Q� VHJXLWR� LO� EDPELQR� FHUFD� DWWLYDPHQWH� GL� ULSHWHUH�D]LRQL� FKH� OR� KDQQR� LQWHUHVVDWR�� /D� UHDOWj� FRPLQFLD� DG�DYHUH�XQD�FHUWD�SHUVLVWHQ]D�3RL� LO� EDPELQR� LQFRPLQFLD� D� FRPSLHUH� GHOOH� D]LRQL�QHFHVVDULH� SHU� UDJJLXQJHUH� XQ� FHUWR� RELHWWLYR� �DG



��
HVHPSLR�VSRVWDUH�XQ�RJJHWWR�FKH�VL�IUDSSRQH�WUD�OXL�H�OD�SDOOD�SHU�SRWHUOD�SUHQGHUH���6L�LQVWDXUD�FRVu�LO�FRQFHWWR�GL�VXFFHVVLRQH� WHPSRUDOH� �SULPD� VSRVWDUH� O·RJJHWWR� H� SRL�SUHQGHUH� OD� SDOOD��� ,QFRPLQFLD� D� FHUFDUH� RJJHWWL�VFRPSDUVL�� LO� FKH� VLJQLILFD� FKH� YL q� SHUPDQHQ]D� GHOOD�UHDOWj�HVWHUQD�6XFFHVVLYDPHQWH� LO� EDPELQR� LQFRPLQFLD� D� FRVWUXLUH�VFKHPL� GL� D]LRQH� QXRYL� LQ� UHOD]LRQH� D� GHWHUPLQDWL� ILQL��HV�� VFDJOLDUH� OD� SDOOD� FRQ� IRU]D� GLYHUVD��� ,QFRPLQFLD�DQFKH�DG�XVDUH�PH]]L�GLYHUVL�SHU�UDJJLXQJHUH�XQ�ILQH��DG�HV� XVDUH�XQ�EDVWRQH�SHU�UDJJLXQJHUH�XQ�RJJHWWR��FRPH�IDQQR�L�SULPDWL�� ,O�EDPELQR�ULHVFH�D�WURYDUH�XQ�RJJHWWR�QDVFRVWR�LQ�XQD�VHULH�GL�QDVFRQGLJOL�,QILQH� LO� EDPELQR� q� LQ� JUDGR� GL�PHWWHUH� LQ� DWWR� D]LRQL�FRPSOHWDPHQWH� QXRYH�� IUXWWR� GL� XQD� UDSSUHVHQWD]LRQH�PHQWDOH� �LO� EDPELQR� SRVD� XQ� RJJHWWR� SHU� DSULUH� XQD�SRUWD�DO�GL� Oj�GHOOD�TXDOH�YL�q�TXDOFRVD�FKH�GHVLGHUD���/D�UHDOWj� q� RUPDL� SHUPDQHQWH� QHOOD� VXD�PHQWH�� ,QL]LDQR� D�FUHDUVL�OH�QR]LRQL�GL�VSD]LR��WHPSR��FDXVD�
E� )DVH�SUHRSHUDWRULD��'DL�GXH�DL�VHL�DQQL�7UD� OD� ILQH� GHOOD� IDVH� SUHFHGHQWH� H� O·LQL]LR� GL� TXHVWD� LO�EDPELQR� LQL]LD� D� IDUH� GHOOH� LPLWD]LRQL� GLIIHULWH� GL� XQ�PRGHOOR��DG�HV��LPLWD�XQ�JHQLWRUH���&Lz�VLJQLILFD�FKH�KD�FRQVHUYDWR� XQD� UDSSUHVHQWD]LRQH�PHQWDOH� GHO�PRGHOOR��&RPSDLRQR� DQFKH� LO� JLRFR� VLPEROLFR� �IDU� ILQWD� FKH� XQ�RJJHWWR�VLD�TXDOFRV·DOWUR��DG�HV��LO�VHJJLROLQR�XVDWR�FRPH�FDYDOOR�� HG� LO� OLQJXDJJLR� YHUEDOH� VL� ULIHULVFH� DG� RJJHWWL�



��
DVVHQWL��,Q�WXWWL�TXHVWL�FDVL�YLHQH�HYRFDWD�XQD�UHDOWj�QRQ�LPPHGLDWDPHQWH�SUHVHQWH�PD�FRQRVFLXWD�LQ�SUHFHGHQ]D��,O� SHQVLHUR� GHO� EDPELQR� q� FDUDWWHUL]]DWR� GD�HJRFHQWULVPR� LQWHOOHWWXDOH�� HJOL� QRQ� SXz� FDSLUH� FKH� OD�UHDOWj�SRVVD�YHQLUH�SHUFHSLWD�GD�SXQWL�GL�YLVWD�GLYHUVL�GDL�VXRL��FDSDFLWj�FKH�FRPSDUH�YHUVR�L������DQQL��$WWUDYHUVR�L� SHUFKp� LO� EDPELQR� FHUFD� GL� FRVWUXLUH� XQD� VSLHJD]LRQH�GHO� PRQGR� FKH� KD� FDUDWWHUL� SUHORJLFL� �DG� HV�� OD� SDOOD�URWROD�SHU�DQGDUH�YHUVR�LO�EDPELQR���/D�FRPSUHQVLRQH�q�IDWWD�SHU�LQWXL]LRQL�EDVDWH�VXOOD�SHUFH]LRQH�9HUVR� L�����DQQL�FRPSDLRQR� OH�SULPH�PDQLIHVWD]LRQL�GL�FRQVHUYD]LRQH�GL�GHWHUPLQDWH�TXDOLWj�GHJOL�RJJHWWL�
F� 3HULRGR�RSHUDWRULR�FRQFUHWR��'DL�VHL�DL�GRGLFL�DQQL�,Q�TXHVWD� IDVH�� FRUULVSRQGHQWH� DO� SHULRGR�GL� ODWHQ]D�QHO�SHQVLHUR� GL� )UHXG�� FRPSDLRQR� GHOOH� YHUH� RSHUD]LRQL�LQWHOOHWWXDOL� FDUDWWHUL]]DWH� GDOOD� UHYHUVLELOLWj� �DG� HV�� LO�EDPELQR�DJJLXQJH�H�SRL�WRJOLH�XQD�PHOD�GD�XQ�FHVWR�GL�PHOH�FRPSUHQGHQGR�FKH�LO�QXPHUR�ULPDQH�LGHQWLFR���/D�UHYHUVLELOLWj� VHJQD� OD� JHQHVL� GHO� SHQVLHUR� ORJLFR� EDVDWR�QRQ�SL��VXOO·HYLGHQ]D�SHUFHWWLYD�PD�VXO�UDJLRQDPHQWR�$OFXQH�FDUDWWHULVWLFKH�GHOOD�PDWHULD�YHQJRQR�FRQVHUYDWH��H� 3LDJHW� KD� FRQVWDWDWR� FKH� OD� FRQVHUYD]LRQH� LQL]LD� FRQ�TXHOOD� GHO� QXPHUR� �YHUVR� L� ���� DQQL�� H� WHUPLQD� FRQ�TXHOOD� GHO� YROXPH� �YHUVR� L� ��� DQQL��� ,Q� TXHVWD� IDVH� LO�EDPELQR� q� LQ� JUDGR� GL� PHWWHUH� LQ� DWWR� RSHUD]LRQL� GL�FODVVLILFD]LRQH�H�GL�VHULD]LRQH�



��
G�� )DVH� RSHUDWRULD� IRUPDOH�� &RLQFLGHQWH� FRQ� O·LQL]LR�GHOO·DGROHVFHQ]D�,O� SHQVLHUR� GL� TXHVWD� IDVH� q� VWDWR� GHILQLWR� ´SHQVLHUR�LSRWHWLFR�GHGXWWLYRµ� SHUFKp� q� LQ� JUDGR� GL� VWUXWWXUDUH�GHOOH� RSHUD]LRQL� ORJLFKH� EDVDWH� VX� SUHPHVVH� SXUDPHQWH�LSRWHWLFKH�� Ë� LO� SHQVLHUR� DGXOWR�� HYROXWR�� FDSDFH� GL�UDJLRQDUH� LQ� WHUPLQL� GL� SXUH� LSRWHVL� �DG� HV�� FKH� FRVD�SRWUHEEH� VXFFHGHUH� VH� LR� IDFHVVL«���&RQ�TXHVWD� IDVH� OR�VYLOXSSR� GHO� IXQ]LRQDPHQWR� LQWHOOHWWXDOH� WHUPLQD�HVVHQGR�DUULYDWR�DO�VXR�VWDGLR�ILQDOH��TXHOOR�GHOO·DGXOWR�
���� /2� 69,/8332� 36,&2/2*,&2 '(/� %$0%,12�6(&21'2�)5(8'�/·$63(772�*(1(7,&2
/·DVSHWWR� JHQHWLFR�� QHO� FRUSXV� FRQFHWWXDOH�SVLFRDQDOLWLFR��VL�RFFXSD�GHOOD�WHRULD�GHOOR�VYLOXSSR�GHOOD�SHUVRQDOLWj�� /H� YDULH� WDSSH� YHUUDQQR� HVDPLQDWH� VLD�VHFRQGR� OR� VYLOXSSR� SVLFR�VHVVXDOH�� LQWHVR� FRPH�PRGHOOR DWWUDYHUVR� LO� TXDOH� OH� YDULH� IDVL� GHOOR� VYLOXSSR�GHOOD� SHUVRQDOLWj� VRQR� SL�� IDFLOPHQWH� RVVHUYDELOL� H�FRPSUHQVLELOL�� VLD� VHFRQGR� OH� UHOD]LRQL� DIIHWWLYH� FKH� LO�VRJJHWWR� LQWUDWWLHQH� FRQ� OD� SHUVRQD� SHU� OXL�DIIHWWLYDPHQWH�LPSRUWDQWH�
������ 6WDGLR�RUDOH
/R�HVDPLQLDPR�VRWWR�GXH�DVSHWWL�



��

x 6YLOXSSR�SVLFRVHVVXDOH/R� VWDGLR� RUDOH� GXUD� GDOOD� QDVFLWD� DOOR� VYH]]DPHQWR��GXQTXH� YHUVR� L� ��� PHVL� GL� HWj�� H� YLHQH� FRVu� FKLDPDWR�SHUFKp� OD� ]RQD� SL�� LPSRUWDQWH� GHO� QRVWUR� FRUSR �]RQD�HURJHQD���TXHOOD�FKH�GHWHUPLQD� LO�FRPSLWR�SULQFLSDOH� LQ�TXHVWD�IDVH�GHOOR�VYLOXSSR��FLz�FKH�q�SL��LPSRUWDQWH�IDUH�HG�LPSDUDUH��ULJXDUGD�OD�ERFFD�H�O·DSSDUDWR�GLJHVWLYR��PD�DQFKH�WXWWL�JOL�RUJDQL�GL�VHQVR�H�OD�SHOOH��3DUWLFRODUPHQWH�LPSRUWDQWH� LQ� TXHVWD� IDVH� q� VDSHUH� FKH� WXWWR� SURYRFD�GHJOL� VWLPROL� FKH� GHYRQR� HVVHUH� LPPDJD]]LQDWL� H�ULHODERUDWL�GDO�EDPELQR�/·RJJHWWR� UHOD]LRQDOH SL�� LPSRUWDQWH� LQ�TXHVWD� IDVH�q� LO�VHQR�PDWHUQR��FKH�LO�EDPELQR�VXFFKLD��/D�VX]LRQH�QRQ�q�VROR� DOLPHQWD]LRQH� PD� DQFKH� XQ� JURVVR� SLDFHUH��*UDGXDOPHQWH� VL� LQVWDXUD� XQD� UHOD]LRQH VLPELRWLFD�PDGUH�EDPELQR�EDVDWD�LQL]LDOPHQWH�VXOOD�QXWUL]LRQH�PD�GD� FXL� LO� SLDFHUH� GHOOD� VX]LRQH� VL� VHSDUD� DVVDL� SUHVWR��GLYHQWD� FRVu� LPSRUWDQWH� DQFKH� LO� SLDFHUH� GL� HVVHUH�DFFXGLWR�� 6HFRQGR�DOFXQL� DXWRUL� HVLVWH�DQFKH�XQ�SLDFHUH�RUDOH�SULPDULR��FRPH�GLPRVWUD�LO�IDWWR�FKH�LO�EDPELQR�VL�VXFFKLD�LO�SROOLFH�LQ�XWHUR�/R�VFRSR�GHO�GHVLGHULR�RUDOH�q�GXSOLFH�D� 'D� XQD� SDUWH� YL� q� LO� GHVLGHULR� GL� VXFFKLDUH��DXWRHURWLFR�H�QRQ�OHJDWR�DG�XQD�UHOD]LRQH�DIIHWWLYD��GHVLGHULR� DQRJJHWWXDOH�� SHUFKp� QHO� EDPELQR� QRQ�



��
YL�q�DQFRUD�XQD�GLIIHUHQ]LD]LRQH�WUD� O·,R�H�FLz�FKH�QRQ�q�LR��LQ�VHQVR�JHQHUDOH��O·DOWUR��E� 'DOO·DOWUD�LO�GHVLGHULR�GL�LQFRUSRUDUH�GHQWUR�GL�Vp�JOL�RJJHWWL�FKH�YHQJRQR�YLVWL�FRPH�XQ�SUROXQJDPHQWR�GHO�EDPELQR� VWHVVR��SHU� LO�EDPELQR�´DYHUHµ� LO� VHQR�GHOOD�PDGUH�q�FRPH�´HVVHUHµ�VWUHWWDPHQWH�XQLWR�DOOD�PDGUH�F� 'D�QRWDUH� FKH� VHFRQGR� DOFXQL� DXWRUL� q� SUHVHQWH� LQ�TXHVWD� IDVH� DQFKH� OD� SDXUD� GL� HVVHUH� GLYRUDWR��HVDWWDPHQWH�FRPH�LO�EDPELQR�ID�FRQ�LO�FLER�.DUO�$EUDKDP��XQR�GHL�SULPL�JUDQGL�DXWRUL�GHOOD� VFXROD�SVLFDQDOLWLFD�� GLYLGH� D VXD� YROWD� OR� VWDGLR� RUDOH� LQ� GXH�VRWWRIDVL��GD�OXL�FKLDPDWH�6WDGLR�RUDOH�SULPLWLYR H�6WDGLR�RUDOH�WDUGLYR�

D�6WDGLR� RUDOH� SULPLWLYR� �R� VWDGLR� SUH�DPELYDOHQWH���)UHXG�OR�GHILQu�DQFKH�6WDGLR�QDUFLVLVWLFR�SULPDULR�H�IX�GHILQLWR� DQFKH� 6WDGLR� DQDFOLWLFR�� 6L� HVWHQGH� GDOOD�QDVFLWD�DL� VHL�PHVL�HG�q�FDUDWWHUL]]DWR�GDOOD�VX]LRQH�LQ�TXDQWR� DVVRUELPHQWR� HG� LQFRUSRUD]LRQH� GDOO·HVWHUQR�GL� RJJHWWL� EXRQL�� GDOOD� LQGLIIHUHQ]LD]LRQH� WUD� O·,R� H�O·RJJHWWR� G·DPRUH� �LO� VHQR�PDWHUQR��� GDOO·DVVHQ]D� GL�DPELYDOHQ]D�WUD�O·DPRUH�H�O·RGLR��6L�WHQJD�SUHVHQWD�FKH�0HODQLH�.OHLQ�QRQ�FRQGLYLGH�DVVROXWDPHQWH� O·DVVHQ]D�GL� DPELYDOHQ]D� DIIHWWLYD� LQ� TXHVWR� VWDGLR�� ,Q� TXHVWD�IDVH� VL� VWUXWWXUD� XQ·LGHQWLILFD]LRQH� SULPDULD�� OHJDWD�DOO·LQFRUSRUD]LRQH� GHO� FLER�� FKH� DVVLFXUD� LO� VHQVR� GL�LGHQWLWj�GL�EDVH� OD�ILGXFLD�EDVDOH�GL�Vp�



��
E� 6WDGLR� RUDOH� WDUGLYR� �R� VWDGLR� VDGLFR� RUDOH��� 6L�HVWHQGH�GDL���DL����PHVL�HG�q�FDUDWWHUL]]DWR�GD�SXOVLRQL�FDQQLEDOLFKH� OHJDWH� DOOR� VSXQWDUH� GHL� GHQWL�� 0RUGHUH�VLJQLILFD�PHWWHUH� LQ� DWWR� XQD� SXOVLRQH� DJJUHVVLYD�PD�DQFKH� XQD� ULYLQFLWD� FRQWUR� OH� IUXVWUD]LRQL��/·LQFRUSRUD]LRQH�GHQWUR�GL�Vp�GLYHQWD�TXLQGL�VDGLFD��VL�HVHUFLWD� VX� XQ� RJJHWWR�� LO� FLER�� LO� VHQR� PDWHUQR��GLVWUXWWR�H�SRL�VSXWDWR�SHUFKp�FDWWLYR�
x 6YLOXSSR�GHOOD�UHOD]LRQH�RJJHWWXDOH/D�UHOD]LRQH�WUD�LO�EDPELQR�HG�LO�VXR�RJJHWWR�G·DPRUH�q�GLDOHWWLFD�� UHFLSURFDPHQWH� LQIOXHQ]DWD�� /D� PDGUH� q� LO�SULPR� RJJHWWR� G·DPRUH��PD� q� XQ� RJJHWWR� SDU]LDOH�� XQ�IUDPPHQWR�G·RJJHWWR�� LO�VHQR�PDWHUQR��FKH�LO�EDPELQR�QRQ�GLVWLQJXH�GD�VH�VWHVVR�/D� UHOD]LRQH� FRQ� OD� SHUVRQD� DIIHWWLYDPHQWH� VLJQLILFDWLYD��R� UHOD]LRQH� G·RJJHWWR�� GHL� SULPLVVLPL� WHPSL� q� TXLQGL�FDUDWWHUL]]DWD� GD� XQ� DXWRHURWLVPR� SULPDULR�� VHJQR�GHOO·LQWHJUDOH� QDUFLVLVPR� GHO� EDPELQR�PROWR� SLFFROR�� H�GD� XQ� UDSSRUWR� DQDFOLWLFR�� FLRq� GL� GLSHQGHQ]D� DVVROXWD�GDOOD�PDGUH��DOO·LQWHUQR�GL�XQD�UHOD]LRQH�IXVLRQDOH�FKH�q�WLSLFD�GL�WXWWH�OH�UHOD]LRQL�SUHFHGHQWL�OH�IDVL�JHQLWDOL�GHOOR�VYLOXSSR��FKH�LQL]LHUDQQR�FRQ�O·DGROHVFHQ]D���/D�VFRSHUWD�GHOO·RJJHWWR�G·DPRUH�HVWHUQR�D�Vp�q�JUDGXDOH�H�VL�FRPSLH�VLD� DWWUDYHUVR� OD� QRVWDOJLD� SHU� O·DVVHQ]D� GHOO·RJJHWWR�DQDFOLWLFR�� VLD� DWWUDYHUVR� OD� GLIIHUHQ]LD]LRQH� WUD� O·DPRUH�SHU� OH� SHUVRQH� FRQRVFLXWH� HG� DPDWH� H� OD� SDXUD� SHU� OH�SHUVRQH�HVWUDQHH�H�VFRQRVFLXWH�



��
,O� EDPELQR� VWDELOLVFH� XQ� UDSSRUWR� FRQ� OD� PDGUH�DWWUDYHUVR�OD�PLPLFD�HG�LO�FRQWDWWR�FRUSRUHR��6L�VWUXWWXUD�DQFKH� O·DPELYDOHQ]D� GHOOR� VWDGLR� RUDOH�� RVFLOODQWH� WUD� LO�GHVLGHULR�GL� LQFRUSRUDUH� OD�PDGUH�FRPH�RJJHWWR�EXRQR�H� TXHOOR� GL� GLVWUXJJHUOD� SHU� OH� FROOHUH� SURYDWH� D� FDXVD�GHOOD�VXD�DVVHQ]D��/·RGLR��LO�VHQWLPHQWR�FKH�VL�KD�SHU�FLz�FKH�q�FDWWLYR��YLHQH�SURLHWWDWR�DOO·HVWHUQR��VXOOD�PDGUH��H�TXHVWR�ID�Vu�FKH�OR�VWHVVR�RJJHWWR�G·DPRUH�GLYHQWL�LQWULVR�G·RGLR�� /D� WROOHUDQ]D� GHOO·DJJUHVVLYLWj� GHO� EDPELQR� GD�SDUWH�GHOOD�PDGUH�q�LPSRUWDQWH��SHUFKp�Gj�DO�EDPELQR�OD�SRVVLELOLWj�GL�LPSDUDUH�D�WROOHUDUH�OH�VXH�SDUWL�QHJDWLYH�/R�VYH]]DPHQWR�SRUWD�DOOD�VROX]LRQH�GHOOR�VWDGLR�RUDOH��q�TXLQGL� LPSRUWDQWH� FKH� QRQ� YHQJD� YLVVXWR� GDO� EDPELQR�FRPH�XQD�SXQL]LRQH�GHOO·DJJUHVVLYLWj�
������ 6WDGLR�DQDOH
,O�FRQWUROOR�VILQWHULDOH�H�PRWRULR��FKH�VL�VYLOXSSD�GD���D���DQQL� SRUWD� DG� XQD� UHODWLYD� LQGLSHQGHQ]D�� $QFK·HVVR��FRPH� LO� SUHFHGHQWH�� YHUUj� HVDPLQDWR� VHFRQGR� GXH�DVSHWWL�
x 6YLOXSSR�SVLFRVHVVXDOH/·DSSUHQGLPHQWR� GHO� FRQWUROOR� VILQWHULDOH� q� LO� FRPSLWR�SL��LPSRUWDQWH�GL�TXHVWD�IDVH��/D�]RQD�HURJHQD�q�TXLQGL�OD�PXFRVD�DQR�UHWWDOH�/·RJJHWWR� UHOD]LRQDOH� q� LQYHFH� PROWR� FRPSOHVVR�� LQ�TXDQWR�FRPSUHQGH��OD�PDGUH��RUPDL�SHUFHSLWD�FRPH�XQD�
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SHUVRQD�LQWHUD�HG�HVWHUQD�DO�VRJJHWWR��PD�FKH�LO�EDPELQR�GHVLGHUD� PDQLSRODUH� FRPH� XQ� RJJHWWR� SDU]LDOH� LQ�IXQ]LRQH� GHL� SURSUL� GHVLGHUL�� &RPSUHQGH� DQFKH� LO� EROR�IHFDOH� FRQ� FXL� LO� EDPELQR� VWDELOLVFH� XQ·LPSRUWDQWH�UHOD]LRQH� LQ� TXDQWR� SDUWH� GL� Vp�� GD� FRQVHUYDUH�� SDUWH�FDWWLYD� GL� Vp� GD� ULILXWDUH� H� GD� HVSHOOHUH�� PRQHWD� GL�VFDPELR� GD� XVDUH� QHL� FRQIURQWL� GHOOD� PDGUH�� ,Q� TXHVWD�IDVH� OD�SHUFH]LRQH�FKH� LO�EDPELQR�KD�GL�VH�VWHVVR�H�GHOOD�PDGUH�q�TXHOOD�GL�GXH�RJJHWWL�LQWHUL�HG�DXWRQRPL�/R� VFRSR� GHOOD� SXOVLRQH� DQDOH� q� TXHOOR� GL� HVSHOOHUH� R�ULWHQHUH�H� O·DQJRVFLD�DQDOH�q�TXHOOD�GL�SHUGHUH� LO�SURSULR�FRQWHQXWR��GL�HVVHUH�VYXRWDWR�.DUO�$EUDKDP�DQFKH�TXL�GLVWLQJXH�GXH�VRWWRIDVL�D� 6WDGLR� DQDOH� HVSXOVLYR�� &DUDWWHUL]]DWR� GDO� SLDFHUH�DXWRHURWLFR�H�QDUFLVLVWLFR�GHOO·HVFUH]LRQH�H�GDO�SLDFHUH�GL� VSLQJHUH� LO� EROR� IHFDOH�� TXHVWR� DVSHWWR� q�YDULDPHQWH�LQIOXHQ]DWR�GDOO·HGXFD]LRQH��1HOOR�VWDGLR�DQDOH� HVSXOVLYR� VL� FRVWLWXLVFH� XQ� DVSHWWR� VDGLFR��OHJDWR�DOO·HVSXOVLRQH�GL�RJJHWWL�GLVWUXWWL�H�ULILXWDWL�HG�DOOD�VILGD�FKH�LO�EDPELQR�ULYROJH�DL�JHQLWRUL�SHU�SRWHU�HVVHUH�OXL�D�FRQWUROODUH�O·HYDFXD]LRQH�E� 6WDGLR� DQDOH� ULWHQWLYR� 6L� KD� OD� VFRSHUWD� GHO� SLDFHUH�GHOOD� ULWHQ]LRQH� FKH� YLHQH� DWWLYDPHQWH� ULFHUFDWD�� /H�IHFL�VRQR�XQ�RJJHWWR�SUH]LRVR��XQD�LPSRUWDQWH�SDUWH�GL� Vp�� GD� ULWHQHUH�� FLRq� GD� FRQVHUYDUH�� 0D� OD�ULWHQ]LRQH�q�DQFKH�XQD�VILGD�RVWLOH�YHUVR�L�JHQLWRUL��9L�q�TXLQGL�OD�FRQWHPSRUDQHD�SUHVHQ]D�GL�DVSHWWL�VDGLFL�H�PDVRFKLVWLFL�
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x 6YLOXSSR�GHOOD�UHOD]LRQH�RJJHWWXDOH/D� UHOD]LRQH� RJJHWWXDOH� GLSHQGH� GDO� UDSSRUWR� FKH� VL�LQVWDXUD� FRQ� OH� IHFL� H� GDL� FRQIOLWWL� SHU� O·DSSUHQGLPHQWR�GHOOD� SXOL]LD�� FRQ� DOFXQH� FDUDWWHULVWLFKH� VSHFLILFKH� FKH�HVSRUUHPR�/D� UHOD]LRQH� q� FDUDWWHUL]]DWD� GD� QRWHYROH DPELYDOHQ]D��FRPH� OH� IHFL�� JOL� RJJHWWL� G·DPRUH� SRVVRQR� YHQLUH�HOLPLQDWL� H� GLVWUXWWL� FRPH� XQD� FRVD� FDWWLYD� RSSXUH�FRQVHUYDWL�FRPH�XQD�FRVD�EXRQD�6L� VYLOXSSD� LQ� TXHVWD� IDVH� LO QDUFLVLVPR�� DWWUDYHUVR� LO�FRQWUROOR�VILQWHULDOH�LO�EDPELQR�VFRSUH�LO�VXR�SRWHUH�VX�GL�Vp� H� VXJOL� DOWUL�� LO� FRQWUROOR�� LO� GRPLQLR�� LO� SRVVHVVR�� ,O�FRQWUROOR� VILQWHULDOH� Gj� XQ� VHQVR� GL� RQQLSRWHQ]D� H� GL�VRSUDYYDOXWD]LRQH�QDUFLVLVWLFD��/D�VHVVXDOLWj�LQ�TXHVWD�IDVH�q�DXWRHURWLFD�H�SLHQD�GHO�VHQVR�GL�Vp�H�GHO�SURSULR�SRWHUH�+DQQR� RULJLQH� LQ� TXHVWD� IDVH� DQFKH� DOFXQL�FRPSRUWDPHQWL� FKH� FRQGL]LRQHUDQQR� WXWWR� LO� PRQGR�UHOD]LRQDOH� GHOO·DGXOWR�� FRPH� LO� VDGLVPR� HG� LO�PDVRFKLVPR�,O� VDGLVPR� FRQVLVWH� LQ� XQ·DJJUHVVLRQH� SLDFHYROH� FRQWUR�O·RJJHWWR� SHU� GLVWUXJJHUOR� HG� q� OHJDWR� DOO·DJJUHVVLYLWj�SURSULD� GL� TXHVWD� IDVH�� ,O� FRQWUROOR� VILQWHULDOH� Gj� XQ�JUDQGH�VHQVR�GL�SRWHUH�H�GL�RQQLSRWHQ]D�QDUFLVLVWLFD��HG�LO�SLDFHUH� GL� FRQWUROODUH� H� GL� SRVVHGHUH�� 4XHVWL� SURFHVVL�LQL]LDQR� QHL� FRQIURQWL� GHOOH� IHFL�PD� VL� WUDVIHULVFRQR� DG�RJQL�DOWUR�RJJHWWR�UHOD]LRQDOH�
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,O�PDVRFKLVPR�LQYHFH�FRQVLVWH�QHO�VXELUH�XQ·DJJUHVVLRQHGRORURVD� FKH� VL� VHQWH� FRPH�SLDFHYROH�� 3Xz�PDQLIHVWDUVL�DWWUDYHUVR�GHL�FRPSRUWDPHQWL�DJJUHVVLYL�WHVL�D�VWLPRODUH�XQD�SXQL]LRQH�YLVVXWD�LQ�PRGR�SLDFHYROH�
������ 6WDGLR�IDOOLFR
'XUD� SHU� XQ� EUHYH� SHULRGR� LQWRUQR� DL� ���� DQQL��/·DFTXLVL]LRQH�GHO�FRQWUROOR�GHOOD�PLQ]LRQH�SURYRFD�XQD�ILHUH]]D� QDUFLVLVWLFD�� ,O� IDOOR� QRQ� YLHQH� SHUFHSLWR� FRPH�RUJDQR� VHVVXDOH� PD� FRPH� VLPEROR� GL� SRWHQ]D� H� GL�FRPSOHWH]]D�� 3HU� TXHVWD� UDJLRQH� YLHQH� HVLELWR� FRPH�VLPEROR� GHO� SURSULR� YDORUH�� PD� TXHVWR� ELVRJQR� GL�HVLEL]LRQH� SXz� FROSHYROL]]DUVL� GLYHQWDQGR� XQ�VHQWLPHQWR�GL�YHUJRJQD�,Q�TXHVWD� IDVH� LO�EDPELQR�VL�SRQH�PROWH�GRPDQGH�VXOOD�YLWD�VHVVXDOH�H�VXOOD�QDVFLWD�GHL�EDPELQL��/D�PDQFDQ]D�GL�ULVSRVWH�VRGGLVIDFHQWL�JOL�ID�HODERUDUH�YDULH�WHRULH�VHVVXDOL�LQIDQWLOL�OHJDWH�DO�VXR�VYLOXSSR�SVLFRORJLFR�
������ 6WDGLR�HGLSLFR
/R� VWDGLR� HGLSLFR� q�� DOPHQR� QHOOH� FLYLOWj� RFFLGHQWDOL��O·RUJDQL]]DWRUH� FHQWUDOH� GHOOD� SHUVRQDOLWj� VXO� SLDQR�VHVVXDOH�� IDPLOLDUH�� VRFLDOH�� 'XUD� QHO� SHULRGR� GDL� �� DL� ��DQQL� G·HWj�� /D� IDVH� HGLSLFD� q� IRQGDPHQWDOH� SHU�WUDVPHWWHUH� LO� WDE�� GHOO·LQFHVWR� FKH� VWUXWWXUD� OD�SHUVRQDOLWj� YHUVR� XQD� VFHOWD� GHILQLWLYD� GHOO·RJJHWWR�



��
G·DPRUH�� YHUVR� OD� JHQLWDOLWj�� YHUVR� OD� FRVWUX]LRQH� GHO�VXSHU�,R� H� TXLQGL� GHOOH� QRUPH�PRUDOL�� Ë� OD� FRQGL]LRQH�LQGLVSHQVDELOH� SHU� OD� FUHD]LRQH� GL� XQD� VRFLHWj� H� GL� XQD�FXOWXUD�� 6RVWDQ]LDOPHQWH� VL� WUDWWD� GL� XQD� UHOD]LRQH�WULDQJRODUH� WUD� LO� EDPELQR�� OD�PDGUH� HG� LO� SDGUH� LQWHVR�FRPH�SRUWDWRUH�GHOOD�QRUPD�
x 6YLOXSSR�GHOOD�UHOD]LRQH�RJJHWWXDOH6L� VYLOXSSD� LQ� PRGR� GLYHUVR� QHO� EDPELQR� H� QHOOD�EDPELQD�D� %DPELQR� ,O� EDPELQR� FDSLVFH� FKH� RJJHWWR� GHO�GHVLGHULR�GHOOD�PDGUH�QRQ�q�OXL�PD�LO�SDGUH��9L�q�DOORUD�XQ�PDQWHQLPHQWR�GHOO·DPRUH�YHUVR�OD�PDGUH��XQLWR�D�VHQVL� GL� FROSD� YHUVR� LO� SDGUH� HG� DO� WLPRUH� GL� HVVHUH�SXQLWR� GD� TXHVWR�� &RQWHPSRUDQHDPHQWH� YL� q� XQ�DWWDFFDPHQWR� DO� SDGUH� FKH� GLYHQWD� XQ� PRGHOOR� GD�LPLWDUH�� ,O� EDPELQR� FDSLVFH� FKH� GRYUj� ULQXQFLDUH� DOOD�PDGUH�H�FKH��FRPH�LO�SDGUH��GRYUj�DWWUH]]DUVL�SHU�SRWHU�DYHUH� XQD� IDPLJOLD� VXD�� 'RYUj� TXLQGL� SHUFRUUHUH� OD�VWUDGD� GHO� SDGUH�� LPSDUDUH� D� YLYHUH�� D� ODYRUDUH� SHU�SRWHU�SURYYHGHUH�DOOD�VXD�IDPLJOLD�E�%DPELQD�� /·HYROX]LRQH� GHOOD� EDPELQD� q� PROWR� SL��FRPSOHVVD��/D�EDPELQD�KD�XQ�VHQVR�GL�GHOXVLRQH�YHUVR�OD�PDGUH� SHU� OH� IUXVWUD]LRQL� FKH� TXHVWD� OH� KD� LQIOLWWR�SUHFHGHQWHPHQWH��PD�VRSUDWWXWWR�SHU�OD�PDQFDQ]D�GHO�SHQH�� /D� VXSHUD� GHVLGHUDQGR� SUHQGHUH� LO SRVWR� GHOOD�PDGUH�SUHVVR�LO�SDGUH��PD�WHPH�LQ�WDO�PRGR�GL�SHUGHUH�O·DPRUH� GHOOD� PDGUH�� /D� IDVH� HGLSLFD� YLHQH� VXSHUDWD�
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PROWR�JUDGXDOPHQWH��PHQWUH� OD� IHULWD�QDUFLVLVWLFD�SHU�O·DVVHQ]D� GHO� SHQH� YLHQH� ULPRVVD� H� GLYHQWHUj�� QHOOD�GRQQD�DGXOWD��LO�GHVLGHULR�GL�DYHUH�XQ�EDPELQR�FRPH�KD� IDWWR� OD�PDGUH�� GD� DFFXGLUH� FRPH�q� VWDWD� DFFXGLWD�OHL�VWHVVD�

x /R�VYLOXSSR�GHOOH�LVWDQ]H�VXSHU�HJRLFKH/D� FRVWUX]LRQH� GHOOD� FRVFLHQ]D�PRUDOH�� GHO� VHQVR� HWLFR��GHO�VHQVR�GHO�EHQH�H�GHO�PDOH��GL�FLz�FKH�q�OHJLWWLPR�H�GL�FLz� FKH� q� YLHWDWR� YD� GL� SDUL� SDVVR� FRQ� OD� VWUXWWXUD]LRQH�GHO�6XSHU�,R�(·�GRYXWD�DG�XQ�SURFHVVR�GL�LGHQWLILFD]LRQH�GHO� EDPELQR� FRQ� OH� ILJXUH� SDUHQWDOL� HG� q� O·HUHGH� GHO�FRPSOHVVR�GL�(GLSR��&RQVLVWH�QHOO·LQWHULRUL]]D]LRQH�GHOOH�SURLEL]LRQL�H�GHL�GLYLHWL�SRVWL�DO�EDPELQR�VRSUDWWXWWR�GDO�SDGUH��SULPDULR�SRUWDWRUH�GHOOH�LVWDQ]H�PRUDOL��PHQWUH�OD�PDGUH� q� VRSUDWWXWWR� SRUWDWULFH� GL� LVWDQ]H� DIIHWWLYH��� /D�YLROD]LRQH�GL�TXHVWH�QRUPH�SURYRFKHUj�QHOOD�SHUVRQD�GHL�VHQVL�GL�FROSD��/D�VWUXWWXUD]LRQH�GHO�6XSHU�,R�IDUj�Vu�FKH�O·DXWRVWLPD� GHO� EDPELQR� QRQ� VLD� SL�� OHJDWD� D� JLXGL]L�HVWHUQL�PD� GLYHQWL� LO� VHQWLPHQWR� LQWHULRUH� GL� DYHU� IDWWR�EHQH�R�PDOH�(VLVWH� DQFKH� XQ·LGHQWLILFD]LRQH� SULPDULD�� OHJDWD�DOO·LQFRUSRUD]LRQH�GHOOD�IDVH�RUDOH��FKH�DVVLFXUD�LO�VHQVR�GL�LGHQWLWj�GL�EDVH�� OD� ILGXFLD�EDVDOH�GL� Vp��/·LGHQWLILFD]LRQH�GHOOD� ILQH� GHOOD� IDVH� HGLSLFD� SHUPHWWH� DQFKH�O·LGHQWLILFD]LRQH�VHVVXDOH�9L� VRQR� DQFKH� LVWDQ]H� VXSHUHJRLFKH� SL�� SULPLWLYH� GHO�6XSHU�,R�
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/·,GHDOH� GHOO·,R� q� OHJDWR� DG� XQD� IDVH� QHOOD� TXDOH� LO�EDPELQR� DWWULEXLVFH� DL� JHQLWRUL� GHL� SRWHUL� PDJLFL� HG�RQQLSRWHQWL��6L�PDQLIHVWD�FRPH�VHQVR�GL�LQVXIILFLHQ]D�HG�LQIHULRULWj�GL�IURQWH�D�FLz�FKH�VL�YRUUHEEH�HVVHUH�/·,R�LGHDOH�q�XQ·LVWDQ]D�LGHDOH�GL�RQQLSRWHQ]D�QDUFLVLVWLFD�HG� HURLFD� PROWR� DUFDLFR� H� GHULYD� GD� XQ·LGHQWLILFD]LRQH�SULPDULD�FRQ�OD�PDGUH�YLVVXWD�FRPH�RQQLSRWHQWH�
������ 3HULRGR�GL�ODWHQ]D
,O�SHULRGR�GL�ODWHQ]D�GXUD�GDL�����DQQL�ILQR�DOOD�SXEHUWj��,Q�TXHVWD�IDVH�OH�SXOVLRQL�VRQR�VRSLWH��LO�FRPSRUWDPHQWR�q� FDUDWWHUL]]DWR� GD� VXEOLPD]LRQL� SDU]LDOL� GHOOH� SXOVLRQL�FKH�YHQJRQR�LQ�WDO�PRGR�LQYHVWLWH�VX�VHWWRUL�SL��QHXWUL�FRPH�O·DSSUHQGLPHQWR��OD�VRFLDOL]]D]LRQH��OH�DFTXLVL]LRQL�LQWHOOHWWXDOL�H�FXOWXUDOL�
x 6YLOXSSR�SVLFRVHVVXDOH/·LPSRVVLELOLWj� GL� XQ� VRGGLVIDFLPHQWR� OHJDWR� DO� VHVVR�VSLQJH� OH� SXOVLRQL� YHUVR� DOWUL� RJJHWWL� PHQR� FDULFKL� GL�VLPEROLVPL�VHVVXDOL��4XHVWD�DSSDUHQWH�GHVHVVXDOL]]D]LRQH�VL� HVSULPH� FRQ� VHQWLPHQWL� WHQHUL� H� FHUFD� VRGGLVID]LRQL�VRVWLWXWLYH�
x 5HOD]LRQH�RJJHWWXDOH,O� IRUWH� LQYHVWLPHQWR�DIIHWWLYR�FKH�SULPD�HUD� OHJDWR�DOOH�SHUVRQH�� LQ� SDUWLFRODU� PRGR� DOOH� ILJXUH� SDUHQWDOL�� VL�WUDVIRUPD�LQ�LGHQWLILFD]LRQH�QHL�FRQIURQWL�GHL�JHQLWRUL�HG�
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LQ�HVSUHVVLRQL�VXEOLPDWH�GL�DIIHWWR�FRPH�OD�WHQHUH]]D�� OD�GHYR]LRQH�� LO� ULVSHWWR�� ,O� PDJJLRUH� LQYHVWLPHQWR�SXOVLRQDOH� VL� VSRVWD� YHUVR� DOWUL� RJJHWWL� PHQR�FRLQYROJHQWL�VXO�SLDQR�DIIHWWLYR�FRPH�LO�JLRFR��LO�VDSHUH��OH�DWWLYLWj�VRFLDOL��6L�VYLOXSSD�XQ�JUDQGH�LQWHUHVVH�YHUVR�OH�DWWLYLWj� FRQFUHWH� SHUFKp� SL�� VWDFFDWH� GDOOH� SXOVLRQL�DIIHWWLYH��,QROWUH�GLPLQXLVFH�OD�IHGH�QHOO·RQQLSRWHQ]D�GHL�JHQLWRUL��OHJDWD�DQFKH�DG�XQD�PLJOLRUH�FRQRVFHQ]D�GHJOL�DOWUL�� ,QILQH� SUHQGRQR� LO� VRSUDYYHQWR� PHWRGL� GL�IXQ]LRQDPHQWR�LQWHOOHWWXDOH�SL��UD]LRQDOL�5LPDQH� VXOOR� VIRQGR� XQD� FHUWD� DPELYDOHQ]D� YHUVR� L�JHQLWRUL�� FKH� VL� PDQLIHVWD� FRQ� O·DOWHUQDUVL� GL�DWWHJJLDPHQWL� GL� XEELGLHQ]D� H� GL� ULEHOOLRQH�� FKH� SHUz�WHQGH�DG�DIILHYROLUVL��4XHVWR�UHQGH�SL��IDFLOH�OD�SRVVLELOLWj�GL�LQVWDXUDUH�GHOOH�UHOD]LRQL�FRQ�JOL�DOWUL�
������ 3XEHUWj�H�YLWD�DGXOWD
/D� SXEHUWj� PHWWH� ILQH� DOOD� ODWHQ]D� H� SHUPHWWH� DOOD�SHUVRQD�GL� DGDWWDUVL� DOOH�QXRYH� WUDVIRUPD]LRQL� ILVLFKH�� VL�WUDWWD� TXLQGL� GHO� SURFHVVR� GL� ULDVVHVWDPHQWR� GL� XQ�HTXLOLEULR�WXUEDWR�
x 6YLOXSSR�SVLFRVHVVXDOH9L� q� XQ� ULHPHUJHUH� PROWR� YLROHQWR� GHOOH� SXOVLRQL� VLD�OLSLGLFKH� VLD� DJJUHVVLYH�� ,Q� XQD� SULPD� IDVH� �GD� WDOXQL�FKLDPDWD� GL� SUHDGROHVFHQ]D�� OH� SXOVLRQL�� WUD� OH� TXDOL�DQFKH� TXHOOH� HGLSLFKH�� WUDYROJRQR� LQ� SDUWH� OH� GLIHVH��
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(PHUJRQR� DQFKH� GXEEL� VXOOD� SURSULD� LGHQWLWj� HG�DXWHQWLFLWj�� FRPSRUWDPHQWL� VWUDQL� H� EL]]DUUL�� ,Q� TXHVWR�SHULRGR� YL� q� O·XOWLPD� SRVVLELOLWj� GL� FDPELDPHQWL� GHOOD�VWUXWWXUD�SVLFKLDWULFD�1HOOD� SXEHUWj� SURSULDPHQWH� GHWWD� YL� q� O·DFFHVVR� DOOD�PDWXULWj�VHVVXDOH�ILVLFD��/H�SXOVLRQL�SUHJHQLWDOL�SDVVDQR�LQ�VHFRQGR� SLDQR� HG� HPHUJRQR� LQYHFH� SXOVLRQL�VSHFLILFDPHQWH�VHVVXDOL�GLUHWWH�YHUVR�O·DOWUR�VHVVR�
x 5HOD]LRQH�RJJHWWXDOH1HOOD� SUHDGROHVFHQ]D� OD� OLELGR� SXz� DQFRUD� HVVHUH�LQYHVWLWD�VXOOH�ILJXUH�JHQLWRULDOL�H�OD�ULYROWD�DGROHVFHQ]LDOH�VDUj� WDQWR� SL�� YLROHQWD� TXDQWR� PDJJLRUL� VRQR� VWDWH� OH�ILVVD]LRQL�QHO�FRUVR�GHOOR�VYLOXSSR�1HOO·DGROHVFHQ]D� VL� KD� OD� ULFHUFD� GL� QXRYL� LQYHVWLPHQWL�SXOVLRQDOL� FKH��DOO·LQL]LR��KDQQR� OR� VFRSR�GL�FRQIHUPDUH�O·DXWRVWLPD� �JUXSSR�� DOWUL� DGXOWL�� FRHWDQHL���6XFFHVVLYDPHQWH� VL� KD� LQYHFH� XQD� FRQFHQWUD]LRQH� GHO�GHVLGHULR� YHUVR� RJJHWWL� DIIHWWLYL� PDWXUL�� VHVVXDOPHQWH�GHWHUPLQDWL�H�VWDELOL�
���� ,/�38172�',�9,67$�723,&2
Ë� XQ� DVSHWWR� GHOOD� WHRULD� IUHXGLDQD� FKH� VXSSRQH� XQD�GLIIHUHQ]LD]LRQH� GHOO·DSSDUDWR� SVLFKLFR� LQ� SDUWL� GLYHUVH�FRQ�IXQ]LRQL�HG�DWWLYLWj�GLYHUVH�
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&RPSUHQGRQR� GXH� GLYHUVH� FRQFH]LRQL� GD� )UHXG�HODERUDWH� LQ�PRPHQWL� GLYHUVL� H� GHQRPLQDWH�� GDO� SXQWR�GL�YLVWD�VWRULFR��SULPD�H�VHFRQGD�WRSLFD�
������ 3ULPD�WRSLFD
&HQWUDWD� VXOOR� VWXGLR GHOO·LQFRQVFLR�� FRPSUHQGH� WUH�VLVWHPL�D� &RQVFLR��Ë�OD�VHGH�GHL�SURFHVVL�GHO�SHQVLHUR��VLD�TXHOOL�ORJLFR�UD]LRQDOL� VLD� TXHOOL� GHOOD�PHPRULD�� 5HJLVWUD� OH�LQIRUPD]LRQL�HVWHUQH��SHUFHSLVFH�OH�VHQVD]LRQL�LQWHUQH�H�FRQWUROOD�OD�PRWLOLWj�E�3UHFRQVFLR�� Ë� IRUPDWR� GDOOD� PHPRULD� GL� SHQVLHUL��VRJQL��IDQWDVLH��ULFRUGL�HFF��DFFHVVLELOL�DO�&RQVFLR��6RQR�HVFOXVLYDPHQWH� YHUEDOL� H� QRQ� YLVLYL� �FRPH� TXHOOL� GHO�VRJQR�� SHUFKp� SURGRWWL� GD� XQ� SURFHVVR� GL�UD]LRQDOL]]D]LRQH�F� ,QFRQVFLR�� Ë� IRUPDWR� GD� UDSSUHVHQWD]LRQL� SVLFKLFKH��SHQVLHUL�� GHVLGHUL�� ULFRUGL��GRWDWH�GL�XQD� IRUWH� FDULFD�DIIHWWLYD� H� SURGRWWH� GDOOH� SXOVLRQL� H� GDL� GHVLGHUL�LQIDQWLOL�� Ë� UHWWR� QRQ� GDO� SULQFLSLR� GL� UHDOWj� PD� GDO�SULQFLSLR�GL�SLDFHUH��HG�q�GRWDWR�GL�XQ·DOWD�TXDQWLWj�GL�HQHUJLD�OLEHUD�FKH�WHQGH�DG�HPHUJHUH�SDVVDQGR GD�XQD�UDSSUHVHQWD]LRQH�DOO·DOWUD�,O� SDVVDJJLR� GDO� VLVWHPD� ,QFRQVFLR� D� TXHOOR� &RQVFLR�3UHFRQVFLR�q�UHJRODWR�GD�XQD�IRU]D�GL�FRQWUROOR�YLJLOH�H�VHOHWWLYD� FKLDPDWD� &HQVXUD�� (VVD� SHUPHWWH� LO� SDVVDJJLR�VROR� DG� DOFXQH� UDSSUHVHQWD]LRQL� H� QH� EORFFD�R� GHIRUPD�



��
DOWUH� SHU� UHQGHUOH� PHQR� ULFRQRVFLELOL� GDO� VLVWHPD�&RQVFLR�
������ 6HFRQGD�WRSLFD
&RPSUHQGH�WUH�LVWDQ]H�
D�(V�� &RUULVSRQGH� DOO·,QFRQVFLR� HG� q� LO� SROR� SXOVLRQDOH�VFRQILQDQWH� QHO� VRPDWLFR�� $OOD� QDVFLWD� WXWWD� OD� YLWD�SVLFKLFD� q� FRVWLWXLWD� GHOO·(V� FKH� IXQ]LRQD� VROR� VXOOD�EDVH� GHL� SURSUL� GHVLGHUL� QRQ� ULFRQRVFHQGR� OH� OHJJL�GHOOD�ORJLFD��GHOO·HWLFD��GHOOR�VSD]LR��GHO�WHPSR�E� ,R�� 6L� GLIIHUHQ]LD� SURJUHVVLYDPHQWH� GDOO·(V� SHU�VXFFHVVLYL�DGDWWDPHQWL�DOOD� UHDOWj�PHGLDQWH�SURFHVVL�GL�LGHQWLILFD]LRQH� FRQ� SHUVRQH� GL� ULIHULPHQWR� DIIHWWLYR�FKH� YHQJRQR� LQWHULRUL]]DWH� PHQWDOPHQWH�� +D� OD�IXQ]LRQH� GL� DVVLFXUDUH� O·XQLWj�� O·LGHQWLWj�� OD� VWDELOLWj�GHOOD� SHUVRQD� DWWUDYHUVR� FRQWLQXL� HVDPL� GL� UHDOWj��$VVLFXUD� XQD� PHGLD]LRQH� WUD� OH� HVLJHQ]H� GHOO·(V� H�TXHOOH�GHOOD�UHDOWj�FLUFRVWDQWH�F�6XSHU�,R�� 1DVFH� GDO� SURFHVVR� GL� LGHQWLILFD]LRQH� DOOH�VWUXWWXUH� VXSHUHJRLFKH� GHL� JHQLWRUL�� VRSUDWWXWWR� GHO�SDGUH��+D�OD�IXQ]LRQH�GL�IRUQLUH�OD�FRVFLHQ]D�PRUDOH�DL�FXL� GHWWDPL� OD� SHUVRQD� VL� VRWWRSRQH�� HG� DQFKH� XQ�PRGHOOR�LGHDOH�FXL�DGHJXDUVL�



��

���� ,/�38172�',�9,67$�(&2120,&2
8QD� TXDOXQTXH� UDSSUHVHQWD]LRQH� PHQWDOH� R� XQ�TXDOXQTXH� SHQVLHUR� q� OHJDWR� DG� XQD� FHUWD� TXDQWLWj� GL�HQHUJLD� SVLFKLFD� SURYHQLHQWH� GDO� PRQGR� GHOOH� SXOVLRQL�GHOO·(V�&RQ�OD�WHRULD�HFRQRPLFD�)UHXG�FHUFD�GL�VHJXLUH�LO�GHVWLQR�H� O·HYROX]LRQH�GL�TXHVWD� HQHUJLD�SUHQGHQGRQH� LQ�HVDPH�JOL� LQYHVWLPHQWL� WUD� L� GLYHUVL� RJJHWWL� UHOD]LRQDOL�� (JOL�GLVWLQJXH� GLYHUVH� PRGDOLWj� GL� IXQ]LRQDPHQWR� HG� L�SULQFLSL�UHJRODWRUL�FKH�OH�UHJJRQR�
/·DSSDUDWR� SVLFKLFR� SXz� IXQ]LRQDUH� VXOOD� EDVH� GHO�3URFHVVR�SULPDULR�R�GHO�3URFHVVR�VHFRQGDULR�
������ 3URFHVVR�SULPDULR
Ë�XQ�PRGR�GL� IXQ]LRQDPHQWR�GHOO·DSSDUDWR�SVLFKLFR� LQ�FXL� O·HQHUJLD�q�DOOR�VWDWR� OLEHUR�H�VL� VSRVWD� OXQJR�FDWHQH�DVVRFLDWLYH�GD�XQD� UDSSUHVHQWD]LRQH�PHQWDOH�DG�XQ·DOWUD�RSSXUH� FRQGHQVD� YDULH� FDWHQH� DVVRFLDWLYH� LQ� XQ·XQLFD�UDSSUHVHQWD]LRQH�� ,O� SURFHVVR� SULPDULR� VL� PDQLIHVWD�HVHPSODUPHQWH� QHO� VRJQR� HG� q� EDVDWR� VXO� SULQFLSLR� GL�SLDFHUH�FKH�q�TXHOOR�SUHYDOHQWH�QHOO·(V�



��
������ 3URFHVVR�VHFRQGDULR
Ë�XQ�PRGR� GL� IXQ]LRQDPHQWR�QHO� TXDOH� LO� VRJJHWWR� GL�IURQWH�DG�XQ�GHVLGHULR HVHUFLWD�XQD�ULIOHVVLRQH��FRQVLGHUD�LO�FRQWHVWR�H�UHDOL]]D�LO�VRGGLVIDFLPHQWR�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�GL�TXHVWR�
,�SULQFLSL�FKH�UHJRODQR�LO�IXQ]LRQDPHQWR�SVLFKLFR�VRQR�LO�3ULQFLSLR�GL�SLDFHUH��LO�3ULQFLSLR�GL�UHDOWj�HG�LO�3ULQFLSLR�GL�FRVWDQ]D�
������ 3ULQFLSLR�GL�SLDFHUH
Ë�OD�WHQGHQ]D�D�FHUFDUH�LO�SLDFHUH�H�DG�HYLWDUH�LO�GLVSLDFHUH�HG� q� OD� OHJJH� SULPDULD� GHOO·DSSDUDWR� SVLFKLFR�� Ë� LO�SULQFLSLR� FKH� UHJROD� O·DWWLYLWj�GHOO·(V� H� VL� YHGH� LQ�D]LRQH�QHO�VRJQR��QHOOH�IDQWDVLH�H�QHO�GHOLULR�
������ 3ULQFLSLR GL�UHDOWjË� O·DGDWWDPHQWR� GHO� SULQFLSLR� GL� SLDFHUH� LPSRVWR� GDOOD�UHDOWj� H� GDOO·HVSHULHQ]D�� &RQVLVWH� QHO� ULQYLR� GHO�VRGGLVIDFLPHQWR� GHL� GHVLGHUL� H� QHOOD� ULFHUFD� GL� VWUDWHJLH�DGDWWH�DOOH�FLUFRVWDQ]H��Ë�WLSLFR�GHOO·DWWLYLWj�GHOO·,R�



��
������ 3ULQFLSLR�GL�FRVWDQ]D
Ë� OD� WHQGHQ]D� D�PDQWHQHUH� O·HFFLWDPHQWR� DO� OLYHOOR� SL��EDVVR�R�FRPXQTXH�SL��FRVWDQWH�SRVVLELOH�
���� ,/�38172�',�9,67$�',1$0,&2
4XHVWD�WHRULD�GL�)UHXG�q�PROWR�FRPSOHVVD�HG�DUWLFRODWD��SHUFKp� FRQWLQXDPHQWH� DJJLRUQDWD� QHO� FRUVR� GL� WXWWD� OD�VXD� YLWD�� (JOL� SHQVD� FKH� OD� QRVWUD� YLWD� SVLFKLFD� VLD� LO�ULVXOWDWR�GL�XQD�FRPELQD]LRQH�GL� IRU]H��GD� OXL�FKLDPDWH�SXOVLRQL� R� DQFKH� LVWLQWL�� FKH� FL� VSLQJRQR� YHUVR�GHWHUPLQDWH�GLUH]LRQL�� OH�GXH�SULQFLSDOL�VRQR�OH�SXOVLRQL�OHJDWH� DOO·LVWLQWR� VHVVXDOH� H� TXHOOH� OHJDWH� DOO·LVWLQWR� GL�DXWRFRQVHUYD]LRQH�� 4XHVWH� IRU]H� VRQR� FROORFDWH� DO�OLPLWH�WUD�LO�VRPDWLFR�H�OR�SVLFKLFR��H�VRQR�FDUDWWHULVWLFKH�GL�RJQL�HVVHUH�DQLPDOH��/D�SXOVLRQH�VHVVXDOH�q�TXHOOD�SL��IDFLOH�GD�RVVHUYDUH�H�GD�YDOXWDUH�QHL�VXRL�FDPELDPHQWL�H�QHOOD�VXD�HYROX]LRQH�
$OO·LQWHUQR�GL�TXHVWH� IRU]H�SRVVLDPR�GLVWLQJXHUH�GLYHUVL�DVSHWWL�x 6SLQWD�� Ë� O·HVVHQ]D� VWHVVD� GHOOD� SXOVLRQH� HG� DJLVFH� VXO�PRYLPHQWR� GHOOD� SHUVRQD� �DG� HVHPSLR� OD� SXOVLRQH� D�PDQJLDUH�QHOOD�IDVH�RUDOH��



��
x 0HWD�� /·D]LRQH� DWWUDYHUVR� OD� TXDOH� VL� JLXQJH� DO�VRGGLVIDFLPHQWR�GHOOD� SXOVLRQH� �DG� HV�� OD� VX]LRQH�SHU�OD�IDVH�RUDOH��x )RQWH��/D�]RQD�GHO�FRUSR�GD�FXL�SDUWH�OD�SXOVLRQH��HV��OD�ERFFD�SHU�OD�IDVH�RUDOH��x 2JJHWWR� &Lz� SHU� FXL� OD� SXOVLRQH� UDJJLXQJH� LO� VXR�VRGGLVIDFLPHQWR��DG�HV�� LO� VHQR�GHOOD�PDGUH�QHOOD� IDVHRUDOH��x 2JJHWWR�G·DPRUH��/D�SHUVRQD�GL�ULIHULPHQWR�DIIHWWLYR��SHU�XQ�EDPELQR�q�JHQHUDOPHQWH�OD�PDGUH�R��DQFRU�SL��LQ� JHQHUDOH�� FKL� VL� RFFXSD� GHO� EDPELQR� H� FRQ� FXL�TXHVWR�VWDELOLVFH�XQD�UHOD]LRQH�DIIHWWLYD�SULYLOHJLDWD�x 5HOD]LRQH� G·RJJHWWR�� Ë� LO� WLSR� GL� UHOD]LRQH� FKH� OD�SHUVRQD�VWDELOLVFH�FRQ�O·RJJHWWR�G·DPRUH�
$OO·LQL]LR� OH�SXOVLRQL� VRQR�SDU]LDOL�� VL� ULYROJRQR� VROR�DG�XQD�SDUWH�GHOOD�UHDOWj��DG�HVHPSLR�SHU�LO�ODWWDQWH�LO�SULPR�OHJDPH� DIIHWWLYR� QRQ� q� YHUVR� OD� PDGUH� QHOOD� VXD�LQWHUH]]D��PD� YHUVR� LO� VHQR�PDWHUQR� FKH� OR�QXWUH�� 6ROR�VXFFHVVLYDPHQWH�� FRQ� OD� SXEHUWj�� VL� ULYROJRQR� DG� XQ�RJJHWWR� G·DPRUH� LQWHUR�� FRP·q� WLSLFR� GHJOL� DGXOWL��1HO�FRUVR� GHOO·HYROX]LRQH� VL� VWUXWWXUD� XQ� ,R� FKH� IXQ]LRQD�VXOOD� EDVH� GHO� SULQFLSLR� GL� UHDOWj�� PHQWUH� OH� SXOVLRQL�UHVWDQR�VHPSUH�H VROR�EDVDWH�VXO�SULQFLSLR�GL�SLDFHUH��/H�SXOVLRQL� OLELGLFKH� QRQ� VRQR� VROR� LQYHVWLWH� VX� RJJHWWL�HVWHUQL�� VLDQR� HVVL� SDU]LDOL� FRPH� QHO� EDPELQR� R� WRWDOL�FRPH� QHOO·DGXOWR�� PD� DQFKH� VXOOD� SHUVRQD� VWHVVD��/·HQHUJLD�SURYHQLHQWH�GDOO·(V��GD�)UHXG�FKLDPDWD� OLELGR�



��
VL� LQYHVWH�SHU�SULPD�FRVD�VXOO·,R��IRUQHQGRJOL�XQD�ULVHUYD�GL� HQHUJLD� FKH� YLHQH� VXFFHVVLYDPHQWH� LQYHVWLWD� VXJOL�RJJHWWL�G·DPRUH�HVWHUQL��4XHVWR�SULPR�LQYHVWLPHQWR�VWD�DOO·RULJLQH�GHO�QDUFLVLVPR�
)UHXG� GLVWLQJXH� XQ� QDUFLVLVPR� SULPDULR� HG� XQ�QDUFLVLVPR�VHFRQGDULR�
������ ,O�QDUFLVLVPR�SULPDULR
,O� QDUFLVLVPR� SULPDULR q� TXHO� VHQWLPHQWR� GL�VRGGLVID]LRQH� EDVDOH� GL� Vp�� GL� SLHQH]]D� IRQGDPHQWDOH� GL�Vp�� GL� ILGXFLD� EDVDOH� GL� Vp�� FKH� GHULYD� GD� SUHFRFLVVLPL�LQYHVWLPHQWL� GHOOD� OLELGR� SURYHQLHQWH� GDOO·(V� VXL�UXGLPHQWL GL�,R�DOO·HSRFD�GHOOD�SULPD�IDVH�RUDOH��3URYRFD�XQ� SURJUHVVLYR� UDIIRU]DPHQWR� H� VYLOXSSR� GHOO·,R� FKH� q�LQGLVSHQVDELOH�SHU� OR� VYLOXSSR�XOWHULRUH�GL�TXHVW·XOWLPR��$OFXQL� DXWRUL� KDQQR� LSRWL]]DWR� O·HVLVWHQ]D� GL� XQ�QDUFLVLVPR� DQFRUD� SL�� DUFDLFR� DWWLYR� GXUDQWH� OD� YLWD�LQWUDXWHULQD�
������ ,O�QDUFLVLVPR�VHFRQGDULR
,O� QDUFLVLVPR� VHFRQGDULR� q� XQ� LQYHVWLPHQWR� OLELGLFR�VRWWUDWWR� DO� PRQGR� HVWHUQR� HG� LQYHVWLWR� LQYHFH� VXOOD�SURSULD� SHUVRQD�� FRPH� VL� WURYD� QHOOH� JUDYL� UHJUHVVLRQL��SDUWLFRODUPHQWH�QHOOH�UHJUHVVLRQL�SVLFRWLFKH�



��
���� ,�0(&&$1,60,�',�',)(6$
,� PHFFDQLVPL� GL� GLIHVD� VRQR� DWWLYLWj� GHOO·,R� FKH�SURWHJJRQR� LO� VRJJHWWR� GD� XQ� WURSSR� IRUWH� HPHUJHUH�GHOOH� SXOVLRQL��1DWH� FRPH� DWWLYLWj� GHO� WXWWR�QRUPDOL� HG�DQ]L� XWLOL� DL� SURFHVVL� GL� DGDWWDPHQWR� GHO� VRJJHWWR��SRVVRQR�GLYHQWDUH�SDWRORJLFKH�TXDQGR�LO�FRQIOLWWR�WUD�OH�LVWDQ]H�R�WUD�OH�LVWDQ]H�H�OD�UHDOWj�GLYHQWD�WURSSR�IRUWH��,Q�WDO� FDVR� VRQR� LQHIILFDFL�� PDOH� DGDWWDWH� DOOD� UHDOWj� R�WURSSR�ULJLGH�,�PHFFDQLVPL�GL�GLIHVD�VRQR�QXPHURVL�H�ULFKLHGRQR�XQD�GHVFUL]LRQH� SDUWLFRODUHJJLDWD�� 7XWWDYLD� VL� SRVVRQR�GLVWLQJXHUH� PHFFDQLVPL� GL� GLIHVD� QHYURWLFL�� SVLFRWLFL�� H�TXHOOL� FDUDWWHULVWLFL� GHJOL� VWDWL� OLPLWH�� 6L� GLVWLQJXRQR�HVDPLQDQGRQH�LO�WLSR�GL�FRQIOLWWR��LO�WLSR�GL�DQJRVFLD�H�OR�VFRSR�
D� 0HFFDQLVPL�GL�GLIHVD�QHYURWLFL�,O�FRQIOLWWR�GD�FXL�GLIHQGRQR�O·,R�q�TXHOOR�WUD�OH�SXOVLRQL�H�OD�ORUR�SURLEL]LRQH��FLRq�WUD�O·(V�HG�LO�6XSHU�,R�/·DQJRVFLD� GD� FXL� O·,R� VL� GLIHQGH� q� TXHOOD� GL� XQD�JUDYLVVLPD�SXQL]LRQH�/R� VFRSR� q� TXHOOR� GL� DWWHQXDUH� O·DQJRVFLD� IDFLOLWDQGR� OD�UHJUHVVLRQH� GHOOD� OLELGR� R� GHOO·DJJUHVVLYLWj� YHUVR� IRUPH�SL��DUFDLFKH�H�SL��FRQWUROODELOL�



��
E� 0HFFDQLVPL�GL�GLIHVD�SVLFRWLFL�,O�FRQIOLWWR�LQ�JLRFR�q�TXHOOR�WUD�O·,R�H�OD�UHDOWj�/·DQJRVFLD� q� TXHOOD� GL� IUDPPHQWD]LRQH� R� SHU� LPSDWWR�FRQ�OD�UHDOWj�R�SHU�OD�SHUGLWD�GHO�FRQWDWWR�FRQ�HVVD�/R� VFRSR� q� TXHOOR� GL� QHJDUH� OD� UHDOWj� FRVWUXHQGR� XQD�QHRUHDOWj� GHOLUDQWH� DWWUDYHUVR� XQ� LVRODPHQWR� DXWLVWLFR��WUDPLWH� OR� VYLOXSSR� GL� XQD� VWDWR� GL� QDUFLVLVPR�VHFRQGDULR�
F� 0HFFDQLVPL�GL�GLIHVD�GHJOL�VWDWL�OLPLWH�6RQR�DVVDL�FRPSOHVVL�ULVSHWWR�DL�SUHFHGHQWL�,O� FRQIOLWWR� q� WUD� SXOVLRQL� VDGLFKH� GLUHWWH� FRQWUR�O·RJJHWWR� DPDWR� SHUFKp� IUXVWUDQWH� HG� LO� ELVRJQR� FKH�O·RJJHWWR� DPDWR� ULSDUL� OH� IHULWH� QDUFLVLVWLFKH� FRQ�JUDWLILFD]LRQL�FKH�SHUPHWWDQR�GL�DIIURQWDUH�OD�VLWXD]LRQH�HGLSLFD�/·DQJRVFLD�q�TXHOOD�GHOOD�SHUGLWD�G·RJJHWWR�/H�VFRSR�q�TXHOOR�GL�HYLWDUH�OD�SHUGLWD�GHOO·RJJHWWR�H�OR�VL�UDJJLXQJH�FRQ�OD�VFLVVLRQH�WUD�RJJHWWR�EXRQR�H�FDWWLYR��TXHVW·XOWLPR� LPPHGLDWDPHQWH� SURLHWWDWR� DOO·HVWHUQR�� H�OD� SUHVHQWD]LRQH� GL� XQD� IDFFLDWD� IDOVDPHQWH� EHQ�IXQ]LRQDQWH�HG�DGDWWDWD�
'HVFULYLDPR�DGHVVR��EUHYHPHQWH��L�SULQFLSDOL�PHFFDQLVPL�GL�GLIHVD�



��
x 5HJUHVVLRQH� ,Q�XQD�FRQFH]LRQH�GHOOD�SVLFKH�FKH�KD�XQ�VHQVR�GL�VYLOXSSR��FRPH�TXHOOD�GHVFULWWD�DO�SXQWR������SDJ����� ´,O� SXQWR� GL� YLVWD� JHQHWLFRµ�� UHJUHVVLRQH�VLJQLILFD� LO� ULWRUQR�GHOOH�PRGDOLWj� GL� HVSUHVVLRQH�GHOOD�OLELGR� H� GHOOH� UHOD]LRQL� DIIHWWLYH� GD� XQR� VWDGLR� SL��HYROXWR��DG�HVHPSLR�OR�VWDGLR�HGLSLFR��DG�XQR�PHQR�HYROXWR� �FRPH� OR� VWDGLR� IDOOLFR�� DQDOH�� RUDOH��� &Lz�DFFDGH�TXDQGR�LO�EDPELQR�QRQ�ULHVFH�DG�DIIURQWDUH�LQ�PRGR� HYROXWR� XQD� GHWHUPLQDWD� VLWXD]LRQH� H�UHJUHGLVFH�D�PRGL�GL�IXQ]LRQDPHQWR�SL��SULPLWLYL�SHU�HYLWDUH� O·DQJRVFLD��5HJUHVVLRQL� VL�SRVVRQR�DYHUH�DQFKH�QHOOD� YLWD� DGXOWD�� VLD� LQ� VLWXD]LRQL� SDWRORJLFKH� VLD� LQ�VLWXD]LRQL�GHOOD�YLWD�QRUPDOH��$G�HVHPSLR�GXUDQWH�XQD�VLWXD]LRQH DIIHWWLYDPHQWH�GLIILFLOH�FRPH�XQ�OXWWR��SXz�FUHVFHUH� OD�WHQGHQ]D�D�PDQJLDUH�PROWR�SL��GHO�VROLWR��6L�WUDWWD�GL�XQD�UHJUHVVLRQH�RUDOH�x 5LPR]LRQH� 4XDQGR� LO� VRJJHWWR� FHUFD� GL� PDQWHQHUH�QHOO·LQFRQVFLR� GHOOH� UDSSUHVHQWD]LRQL� PHQWDOL��SHQVLHUL��ULFRUGL��LPPDJLQL��OHJDWH�DG�XQD�SXOVLRQH�LO�FXL� HPHUJHUH� SURYRFKHUHEEH� GLVSLDFHUH� ULVSHWWR� DG�DOWUH� HVLJHQ]H�� Ë� SUHVHQWH� LQ� WXWWL� JOL� VWDWL�SVLFRSDWRORJLFL� HG� DQFKH� QHOOD� QRUPD�� PD� q�VRSUDWWXWWR� WLSLFD� GHOO·LVWHULD�� $G� HVHPSLR� OD�GLPHQWLFDQ]D�YHUVR� LO� VHQWLPHQWR�GL� LQQDPRUDPHQWR�FKH� LO� EDPELQR� KD� SURYDWR� SHU� LO� JHQLWRUH� GL� VHVVR�RSSRVWR��QRUPDOH�LQ�WXWWL�JOL�DGXOWL�x 3URLH]LRQH� 2SHUD]LRQH�QHOOD�TXDOH�LO�VRJJHWWR�HVSHOOH�GD� Vp� H� ORFDOL]]D� QHOO·DOWUR� HVWHUQR� GD� Vp� SHQVLHUL��



��
GHVLGHUL�� VHQWLPHQWL�� FDUDWWHULVWLFKH�� TXDOLWj� FKH� HJOL�QRQ� ULFRQRVFH� R� ULILXWD� ULWHQHQGROH� QHJDWLYH�� Ë� XQ�PHFFDQLVPR� GL� GLIHVD� PROWR� DUFDLFR� WLSLFR� GHOOD�SDUDQRLD�� $G� HVHPSLR�� LO� SD]LHQWH� FKH� QXWUH�VHQWLPHQWL� RVWLOL� YHUVR� XQ� RSHUDWRUH� H� FKH� DFFXVD�FRVWXL�GL�DYHUH�VHQWLPHQWL�RVWLOL�YHUVR�GL�OXL�x ,QWURLH]LRQH��Ë�XQ�PHFFDQLVPR�HVDWWDPHQWH�RSSRVWR�DOOD� SURLH]LRQH� H� FRQVLVWH� QHOOD� LQWURGX]LRQH�IDQWDVPDWLFD� GHQWUR� GL� Vp� GL� WXWWR� FLz� FKH� VL� ULWLHQH�EXRQR�� $G� HVHPSLR� OD� PDPPD� FKH� GLFH� DO� VXR�EDPELQR��´6HL�FRVu�EHOOR�FKH�YRUUHL�PDQJLDUWLµ��Ë�XQD�LQWURLH]LRQH� DQFKH� TXHOOD� GHO� EDPELQR� FKH� DVVLPLOD�FRPSRUWDPHQWL�R�PRGL�GL�SHQVDUH�GHO�JHQLWRUH�FXL�q�PROWR� OHJDWR� H� FXL� YXROH� DVVRPLJOLDUH�� DQFKH� VH� LQ�VHQVR�VWUHWWR�VL�GRYUHEEH�GHILQLUH�LGHQWLILFD]LRQH�x 6FLVVLRQH�GHOO·RJJHWWR��0HFFDQLVPR�GL�GLIHVD�GHVFULWWR�GD� 0HODQLQH� .OHLQ�� FKH� OD� FRQVLGHUD� OD� GLIHVD� SL��SULPLWLYD� FRQWUR� O·DQJRVFLD�� /D� SHUVRQD� DPDWD� YLHQH�GLYLVD�LQ�XQ�RJJHWWR�G·DPRUH�EXRQR�HG�LQ�XQ�RJJHWWR�FDWWLYR�� LO� SULPR� YHUUj� DFFHWWDWR� PHQWUH� LO� VHFRQGR�YHUUj�ULILXWDWR��Ë�SUHVHQWH�QHOOH�IRUPH�VFKL]RSDUDQRLGL��QHOOH�GHSUHVVLRQL�PHODQFRQLFKH��QHJOL�VWDWL�OLPLWH�x &RQYHUVLRQH� QHOO·RSSRVWR�� 4XHVWR� PHFFDQLVPR� GL�GLIHVD�ID�FRSSLD�LQ�PRGR�TXDVL�LQVFLQGLELOH�FRQ�TXHOOR�VXFFHVVLYR�� OD� ULIOHVVLRQH� VXOOD� SURSULD� SHUVRQD��$PEHGXH�VRQR�PROWR�DUFDLFL�� VHFRQGR�$QQD�)UHXG�L�PHFFDQLVPL� GL� GLIHVD� SL�� SULPLWLYL�� &RQVLVWH� LQ� XQ�SURFHVVR�QHO� TXDOH�XQD�SXOVLRQH� VL� WUDVIRUPD�QHO� VXR�



��
RSSRVWR��$G� HVHPSLR� OD� WUDVIRUPD]LRQH�GHO� VDGLVPR��GHVLGHULR� GL� IDU� VRIIULUH� OD� SHUVRQD� DPDWD�� LQ�PDVRFKLVPR�� GHVLGHULR� GL� VXELUH� VRIIHUHQ]H� GD� SDUWH�GHOOD� SHUVRQD� DPDWD�� $G� XQ� OLYHOOR� SL�� FRPXQH�� OD�WUDVIRUPD]LRQH� GHOO·DPRUH� LQ� RGLR� QHO� FDVR� GL� XQ�ULILXWR�DIIHWWLYR�x 5LIOHVVLRQH�VXOOD�SURSULD�SHUVRQD��$QFKH�TXHVWR��FRPH�LO� SUHFHGHQWH� FXL� q� VWUHWWDPHQWH� XQLWR�� q� XQ�PHFFDQLVPR�PROWR�DUFDLFR��&RQVLVWH�QHO� ULYROJHUH� VX�GL� Vp� XQ� VHQWLPHQWR� RULJLQDULDPHQWH� ULYROWR� DG�XQ·DOWUD� SHUVRQD�� $G� HVHPSLR�� LO� EDPELQR� SVLFRWLFR�FKH�� DUUDEELDWR� FRQ� O·RSHUDWRUH� FKH� OR� VHJXH� FKH� KD�ULVSRVWR�QHJDWLYDPHQWH�DG�XQD�VXD�ULFKLHVWD��FRPLQFLD�D�SLFFKLDUVL�GLFHQGR�´&DWWLYR��FDWWLYR�µx ,VRODPHQWR� &RQVLVWH� QHOO·LVRODUH� XQ� SHQVLHUR� R� XQ�ULFRUGR� DQJRVFLRVR� GDO� VXR� FRQWHVWR� DIIHWWLYR� SXU�PDQWHQHQGROR� QHOOD�PHPRULD�� Ë� WLSLFR� GHOOH� QHYURVL�RVVHVVLYH��$QFKH� OD� UD]LRQDOL]]D]LRQH� q� XQD� IRUPD� GL�LVRODPHQWR�� $G� HVHPSLR�� LO� SD]LHQWH� FKH� UDFFRQWD�HSLVRGL� PROWR� GRORURVL� GHOOD� VXD� YLWD� LQ� PRGR� GHO�WXWWR� IUHGGR� H� GLVWDFFDWR� FRPH� VH� LO� UDFFRQWR� QRQ�ULJXDUGDVVH�OXL�PD�XQ�DOWUR�x $QQXOODPHQWR� UHWURDWWLYR�� Ë� XQ� PHFFDQLVPR��FDUDWWHULVWLFR� VRSUDWWXWWR� GHOOD� QHYURVL� RVVHVVLYD�� FKH�FRQVLVWH� QHO� IDU� Vu� FKH� XQ� SHQVLHUR�� XQ·D]LRQH��XQ·HVSUHVVLRQH� YHUEDOH� QRQ� VLDQR� DYYHQXWL�´DQQXOODQGROLµ�SHU�PH]]R�GL�SHQVLHUL�� DWWL�R�SDUROH�GL�VLJQLILFDWR�RSSRVWR��+D�XQ�FRQWHQXWR�PDJLFR�SHUFKp�



��
VL� SHQVD� FKH� LO� QXRYR� DWWR� SRVVD� PDJLFDPHQWH� IDU�VFRPSDULUH�TXHOOR�SUHFHGHQWH��6L�IRUPD�XQD�FRSSLD�GL�VHQWLPHQWL�RSSRVWL��FODVVLFDPHQWH�RGLR�HG�DPRUH��QHL�TXDOL�LO�VHFRQGR�YLHQH�HVLELWR�SHU�DQQXOODUH�OD�SUHVHQ]D�GHO�SULPR��$G�HVHPSLR�� LO�SD]LHQWH�FKH��VHQWHQGRVL� OH�PDQL� VSRUFKH� SHUFKp� VL� PDVWXUED�� VL� ODYD�FRQWLQXDPHQWH�OH�PDQL�SHU�SXOLUH�OD�VXD�FROSD��$G�XQ�OLYHOOR� SL�� FRPXQH�� IDUH� JOL� VFRQJLXUL� TXDQGR� VL�LQFRQWUD� XQ� IXQHUDOH�� XQ� JDWWR� QHUR� R� TXDOXQTXH�HQWLWj�FKH�VL�SHQVD�SRUWL�VIRUWXQD�x )RUPD]LRQH� UHDWWLYD�� $QFK·HVVR� WLSLFR� GHOOH� QHYURVL�RVVHVVLYH�� FRQVLVWH� LQ� FRPSRUWDPHQWL� RSSRVWL� D� GHL�GHVLGHUL�FKH�VRQR�VWDWL�ULPRVVL��TXHVWL�FRPSRUWDPHQWL�VL�FRVWLWXLVFRQR�SURSULR�LQ�UHD]LRQH�DL�GHVLGHUL�ULPRVVL�FKH� VL� FRQVLGHUDQR� LQDPPLVVLELOL�� $G� HVHPSLR�� L�FRPSRUWDPHQWL� SDUVLPRQLRVL� GHOO·RVVHVVLYR� FKH� VRQR�O·RSSRVWR� GHO� VXR� GHVLGHULR� LQFRQVFLR� GL� VSHQGHUH�� LO�YHUJRJQRVR�SXGRUH�GL�FKL� LQYHFH�GHVLGHUHUHEEH�WDQWR�HVLELUVL��LO�ELVRJQR�GL�SXOLUH�LQ�SHUVRQH�FKH�YRUUHEEHUR�HYLWDUH�GL�ODYDUVL�x ,GHQWLILFD]LRQH�DOO·DJJUHVVRUH� ,O�VRJJHWWR�GL�IURQWH�DG�XQ� SHULFROR� HVWHUQR�� WLSLFDPHQWH�XQD� FULWLFD� GD� SDUWH�GL�XQD�SHUVRQD�DIIHWWLYDPHQWH�LPSRUWDQWH�H�GRWDWD�GL�SRWHUH�� VL� LGHQWLILFD� FRQ� TXHVWD� SHUVRQD� DGRWWDQGRQH�FRPSRUWDPHQWL�� PRGL� GL� SHQVDUH� R� GL� SDUODUH�� $G�HVHPSLR��LO�EDPELQR�FRQ�XQ�SDGUH�PROWR�DXWRULWDULR�H�VHYHUR� FKH� GHVLGHUD� IDUH� GD� JUDQGH� LO� SROL]LRWWR� R� LO�JLXGLFH�



��
x 6XEOLPD]LRQH�� 4XDQGR� LO� VRJJHWWR� KD� XQD� SXOVLRQH�VHVVXDOH� LUUHDOL]]DELOH�QH�PRGLILFD� OD�PHWD�GHYLDQGROD�YHUVR�XQD�QXRYD�PHWD�QRQ�VHVVXDOH��$G�HVHPSLR��QHO�SHULRGR�GL� ODWHQ]D� LO� EDPELQR� ULYROJH� OH� VXH�SXOVLRQL�HGLSLFKH� YHUVR� OR� VWXGLR� H� O·DSSUHQGLPHQWR�� LQ� WDO�PRGR� QHXWUDOL]]DQGROH�� $QFRUD�� VSHVVR� JOL� DGXOWL�VXEOLPDQR� XQ� DPRUH� LPSRVVLELOH� LQYHVWHQGR� QHOOD�FDUULHUD�� LQ� XQ� KREE\�� LQ� DOWUH� GLYHUVH� DWWLYLWj�� VSHVVR�XQLWH�LQ�TXDOFKH�PRGR�DOO·DPRUH�GHOXVR�



��
3$57(�6(&21'$

36,&+,$75,$
«QXOOD� HVLVWH� GL�DVVROXWDPHQWH� GHILQLWLYR��DQFKH� VH� JOL� RUGLQDPHQWL�VLVWHPDWLFL�VRQR�LQGLVSHQVDELOL�DOOD�SUHFLVLRQH�GHL�FRQFHWWL.�� -DVSHUV�� 3VLFRORJLD� GHOOH�YLVLRQL�GHO�PRQGR�



��
,� 35,1&,3,� ',� &/$66,),&$=,21(� '(//(� 0$/$77,(�36,&+,$75,&+(
,O� VLVWHPD� GL� FODVVLILFD]LRQH� GHOOH� PDODWWLH�� FLRq� OD�QRVRJUDILD�� GLSHQGH�� LQ� FDPSR� SVLFKLDWULFR� FRPH� LQ�TXDOXQTXH�DOWUR�FDPSR��GDOOD�FXOWXUD�GHO�WHPSR��4XHVWD�D�VXD�YROWD�q�OHJDWD�VLD�DO�VLVWHPD�HFRQRPLFR�SROLWLFR�VLD�DOOH� FRQRVFHQ]H� FXOWXUDOL�� YXRL� TXHOOH� JHQHUDOL� YXRL�TXHOOH�VSHFLILFKH�GL�TXHO�GHWHUPLQDWR�VDSHUH�&RVu�SHU� WXWWR� LO�&LQTXHFHQWR�HG� LO� 6HLFHQWR� OH�PDODWWLH�SVLFKLFKH� VRQR� VWDWH� VRVWDQ]LDOPHQWH� FRQVLGHUDWH� RSHUD�GHO� GHPRQLR�� TXHOOD� FKH� L� OLEUL� GL� WHVWR� FKLDPDQR� OD�´FRQFH]LRQH� GHPRQRORJLFDµ�� HG� LO� SL�� LPSRUWDQWH�WUDWWDWR� GL� SVLFKLDWULD� q� VWDWR� LQ� UHDOWj� LO� 0DOOHXV�PDOHILFDUXP��XQ�PDQXDOH�GHO�������TXLQGL�YHFFKLR�GL�SL��GL� XQ� VHFROR�� DG� XVR� GHJOL� LQTXLVLWRUL�� QHO� TXDOH��GHVFULYHQGR�OH�YDULH�IRUPH�GL�VWUHJRQHULD��VL�LOOXVWUDYDQR�TXHOOH�FKH� LQ�UHDOWj�HUDQR�GLYHUVH�VLQGURPL�SVLFKLDWULFKH�FKH� QRL� RJJL� FODVVLILFKHUHPPR� FRPH� LVWHULH��VFKL]RIUHQLH��QHYURVL�RVVHVVLYH��HSLOHVVLH�R�DOWUR�1HO� FRUVR� GHO� 6HWWHFHQWR� VL� LQFRPLQFLDQR� D� IDUH�RVVHUYD]LRQL�SL��UD]LRQDOL�VXL�GLVWXUEL�SVLFKLFL��FKH�HUDQR�SHUz�DELWXDOPHQWH�FRQIXVL�FRQ�SUREOHPL�G·DOWUR�JHQHUH��L� PDODWL� GL� PHQWH� LQIDWWL� HUDQR� WHQXWL� ULQFKLXVL� QHL�FRVLGGHWWL�2VSHGDOL�*HQHUDOL��OD�WHUPLQRORJLD�q�IUDQFHVH��LQ� LWDOLDQR� VL� SRWUHEEH� GLUH� ´RVSL]Lµ�� LQVLHPH� D� SLFFROL�GHOLQTXHQWL�� GHELWRUL� PRURVL�� YDJDERQGL�� GLVRFFXSDWL��



��
SURVWLWXWH�� DOFROL]]DWL�� GLVDGDWWDWL� YDUL�� FKH�QRQ� DYHVVHUR�FRPPHVVR� JUDYL� UHDWL�� $OO·LQWHUQR� GL� TXHVWL� OXRJKL� L�GHWHQXWL� HUDQR� WHQXWL� LQFDWHQDWL�� ILQR� D� FKH� 3LQHO�� QHO������� QRQ� OLEHUD� L� PDODWL� GL� PHQWH� GDOOH� FDWHQH��SURPRYHQGR� OD� FRVWLWX]LRQH� GL� VSHFLILFL� OXRJKL� LQ� FXL�FXUDUOL�� L� PDQLFRPL�� 'D� 3LQHO� LQ� SRL� LQFRPLQFLD� XQ�HQRUPH� ODYRUR� GL� GHVFUL]LRQH� GHL� VLQWRPL� H� GHL�FRPSRUWDPHQWL�FKH�SRUWD��WUD� OD�VHFRQGD�PHWj�H�OD�ILQH�GHOO·2WWRFHQWR��DOOH�FODVVLILFD]LRQL�GHOOD�VFXROD�WHGHVFD�GL�*ULHVLQJHU�H�.UDHSHOLQ��FDUDWWHUL]]DWH�GDOOD�ULFHUFD�GL�XQD�OHVLRQH�ILVLFD�FKH�IRVVH�RULJLQH�GHOOD�PDODWWLD�PHQWDOH��q�GL� TXHVWR� SHULRGR� OD� GHILQL]LRQH�GHOOD� SVLFRVL�PDQLDFR�GHSUHVVLYD��4XHVWL� VWXGL�� GXUDWL�GHFHQQL��QRQ�SRUWDURQR�DG�DOFXQ�ULVXOWDWR��DOORUD�VL�LQL]Lz�DG�LSRWL]]DUH�XQ·RULJLQH�RUJDQLFD� GHOOD� PDODWWLD� PHQWDOH� FKH� SHUz� SURYRFDVVH�GHOOH�PRGLILFD]LRQL� SVLFKLFKH�� LQ� TXHVWR� SHULRGR�� WUD� OH�GXH�JXHUUH�PRQGLDOL��YHQQH�GHILQLWD�OD�VFKL]RIUHQLD�'DOO·LQL]LR� GHO� VHFROR� JOL� VWXGL� GL� )UHXG� H� GHJOL�SVLFRDQDOLVWL� SRUWDQR� DOOD� LGHQWLILFD]LRQH�GHOOH�QHYURVL� H�DG� XQD� GHVFUL]LRQH� SXUDPHQWH� SVLFKLFD� GHL�PHFFDQLVPL�SVLFRORJLFL�GHOOH�PDODWWLH�SVLFKLFKH�1HO� VHFRQGR� GRSRJXHUUD� LQL]LDQR� JOL� VWXGL� VXOO·D]LRQH�GHL� IDUPDFL� DWWLYL� VXOOD�SVLFKH�� OD�SVLFRIDUPDFRORJLD�� FKH�SRUWDQR�DG�LSRWL]]DUH�XQ·RULJLQH�SXUDPHQWH�ELRORJLFD�H�JHQHWLFD� GHOOH� PDODWWLH�� ,Q� TXHVWL� XOWLPL� ��� DQQL��VRSUDWWXWWR�VRWWR�OR�VWLPROR�GHOOD�VFXROD�DPHULFDQD��VL�q�DUULYDWL� LQILQH� DG� XQD� FODVVLILFD]LRQH� VRODPHQWH�GHVFULWWLYD�GHOOH�PDODWWLH��TXHOOD� DWWXDOPHQWH� LQ�XVR�QHL�



��
PHWRGL� GL� FODVVLILFD]LRQH� DGRWWDWL� LQWHUQD]LRQDOPHQWH��FKH� VL� DFFRUGD� PROWR� EHQH� FRQ� TXHVWR� LQGLUL]]R�ELRORJLFR�JHQHWLFR�1HOOR� VFULYHUH� TXHVWL� IRJOL� PL� VRQR� EDVDWR� VX� DSSXQWL�SHUVRQDOL�� FKH� UDSSUHVHQWDQR� XQD� VLQWHVL� GL� YDULH� RSHUH��VRSUDWWXWWR�GL�7KpUqVH�/DPSHULqUH��GL�+HQU\�+H\��GL�-HDQ�%HUJHUHW��/D�FXOWXUD�GL�IRQGR�q�TXHOOD�SVLFRDQDOLWLFD��DOOD�FXL� VFXROD�KR� LPSDUDWR�D� ODYRUDUH�� LQWHJUDWD�GD�XQD�SL��UHFHQWH�VHQVLELOLWj�IHQRPHQRORJLFD�
���� ,/�&2//248,2�36,&+,$75,&2
,O� FROORTXLR� SVLFKLDWULFR� KD� OR� VFRSR� GL� UDFFRJOLHUH�LQIRUPD]LRQL� XWLOL� SHU� DUULYDUH� DG� XQD� GLDJQRVL� H� SHU�SHUPHWWHUH� OR� VWDELOLUVL� GL� XQD� UHOD]LRQH� GL�FROODERUD]LRQH�WHUDSHXWLFD�LQ�YLVWD�GHO�WUDWWDPHQWR�3DUWLFRODUPHQWH�LPSRUWDQWH�LQ�XQ�FROORTXLR�SVLFKLDWULFR�q� GHILQLUH� EHQH� LO� TXDGUR� DOO·LQWHUQR�GHO� TXDOH� VL� VYROJH�O·HVDPH� HG� DUULYDUH� D� FRQRVFHUH� EHQH� OD� VWRULD� GHO�SD]LHQWH��O·DQDPQHVL�
������ &RQGL]LRQL�G·HVDPH
Ë�LPSRUWDQWH�FRQRVFHUH�EHQH�GD�FKL�YLHQH�OD�GRPDQGD�GL�YLVLWD�� 6H� GDO� SD]LHQWH� VWHVVR�� QHO� TXDO� FDVR� VL� SRWUj�� LQ�OLQHD�GL�PDVVLPD��FRQWDUH�VXOOD�VXD�FROODERUD]LRQH��6H�GD�DOWUL�� QHO� TXDO� FDVR� FL� SRWUHEEH� HVVHUH� XQ� FRQIOLWWR�



��
UHOD]LRQDOH�WUD�LO�SD]LHQWH�H�FKL�KD�YROXWR�OD�VHJQDOD]LRQH��VDUj�LPSRUWDQWH�LQ�WDO�FDVR�PDQWHQHUH�XQ�DWWHJJLDPHQWR�QHXWUR�HG�LQGLSHQGHQWH��6H�GDOO·DXWRULWj��QHO�TXDO�FDVR�LO�FROORTXLR� SRWUj� DYHUH� FDUDWWHULVWLFKH� GL� UHWLFHQ]D� R� GL�DQLPRVLWj� FRQWUR� O·LQYLDQWH�� $QFKH� LQ� TXHVWR� FDVR� q�LPSRUWDQWH�DYHUH�XQ�DWWHJJLDPHQWR�QHXWUR�
������ $QDPQHVL
/D� FRQRVFHQ]D�GHOOD� VWRULD�GHO� SD]LHQWH� q� IRQGDPHQWDOH�LQ� SVLFKLDWULD�� $OO·LQWHUQR� GL� TXHVWD� VWRULD� SRVVLDPR�GLVWLQJXHUH�WUH JUDQGL�FDSLWROL�
x $QDPQHVL�IDPLOLDUH5DFFRJOLHUH� QRWL]LH� VXOOD� SUHVHQ]D� GL� PDODWWLH�SVLFKLDWULFKH�QHOOD�IDPLJOLD�G·RULJLQH��VH�SRVVLELOH�ILQR�DL�QRQQL�HG�DL�SDUHQWL�FROODWHUDOL��]LL��FXJLQL���,Q�SDUWLFRODU�PRGR� LQYHVWLJDUH� OD� SUHVHQ]D� GL� VXLFLGL�� GHILFLHQ]H�LQWHOOHWWXDOL�� DOFRROLVPR�� ULFRYHUL� LQ� RVSHGDOH�SVLFKLDWULFR��FDUFHUD]LRQL��PDODWWLH�QHXURORJLFKH�5DFFRJOLHUH�QRWL]LH�VXOOD�FRPSRVL]LRQH�GHOOD�IDPLJOLD��VXO�VXR� IXQ]LRQDPHQWR� UHOD]LRQDOH�� VXO� OLYHOOR� VRFLR�HFRQRPLFR�FXOWXUDOH�GHL�VXRL�PHPEUL�
x $QDPQHVL SHUVRQDOHË�LPSRUWDQWH�UDFFRJOLHUH�QRWL]LH�GHWWDJOLDWH�VX�



��
� ,QIDQ]LD�� 'HFRUVR� GHOOD� JUDYLGDQ]D� HG� DFFLGHQWL� GD�SDUWR�� VYLOXSSR� SVLFRPRWRULR� �GHDPEXOD]LRQH��HORTXLR�� FRQWLQHQ]D��� UDSSRUWL� DIIHWWLYL� LQ� IDPLJOLD��HGXFD]LRQH� PRUDOH�� UHOLJLRVD�� VHVVXDOH�� FROORFDPHQWL�LQ�LVWLWXWL�R�FROOHJL��VSRVWDPHQWL�GL�GRPLFLOLR��VHUYL]LR�PLOLWDUH�� 6FRODULWj� H� IRUPD]LRQH� SURIHVVLRQDOH�� /LYHOOR�UDJJLXQWR�� ERFFLDWXUH�� IXJKH�� )RUPD]LRQH�SURIHVVLRQDOH�ULFHYXWD�H�VXR�OLYHOOR�TXDOLWDWLYR�� 9LWD� VHQWLPHQWDOH� H� VHVVXDOH�� (GXFD]LRQH� ULFHYXWD��HVSHULHQ]H� WUDXPDWLFKH�� VYLOXSSR� SXEHUDOH�� SULPL�UDSSRUWL� H� ORUR� TXDOLWj�� FDUDWWHULVWLFKH� GHOOD� YLWD�VHQWLPHQWDOH�� LQVRGGLVID]LRQL� VHVVXDOL� H� VXRL� PRWLYL��JUDYLGDQ]H��DERUWL��PHQRSDXVD�� 6WDWXV� VRFLR�SURIHVVLRQDOH�� 6XFFHVVL� H� LQVXFFHVVL�SURIHVVLRQDOL�� VRGGLVID]LRQL�� VWDELOLWj� H� FDPELDPHQWL��FUHDWLYLWj� R� PRQRWRQLD� GHO� ODYRUR�� PDODWWLH� R�LQFLGHQWL�SURIHVVLRQDOL�� 9LWD� GL� UHOD]LRQH�� 0DWULPRQL�� VHSDUD]LRQL�� GLYRU]L��FDUDWWHULVWLFKH� GHOOD� YLWD� IDPLOLDUH�� VRSUDWWXWWR� SHU�TXDQWR� ULJXDUGD� HYHQWXDOL� FRQIOLWWL� UHOD]LRQL� FRQ� L�ILJOL� H� FRQ� L� JHQLWRUL�� UHOD]LRQL� DPLFDOL�� VRFLDOL��SURIHVVLRQDOL��LQWHUHVVL�H�KREE\�� 7UDXPL� DIIHWWLYL�� /XWWL�� DEEDQGRQL�� URWWXUH��DOORQWDQDPHQWL�� VFRQYROJLPHQWL� HVLVWHQ]LDOL� FRPH�VSRVWDPHQWL�GL�GRPLFLOLR��HPLJUD]LRQH��OLFHQ]LDPHQWL��GLVRFFXSD]LRQH��SHQVLRQDPHQWR�



��
x $QDPQHVL�SVLFRSDWRORJLFD,QYHVWLJDUH�HYHQWXDOL�DQWHFHGHQWL�SVLFKLDWULFL��VRSUDWWXWWR�SUHFHGHQWL� FXUH� H� ULFRYHUL�� GHSUHVVLRQH�� DQVLD��VRPDWL]]D]LRQL�G·DQVLD��,QYHVWLJDUH�DQFKH�JOL�DQWHFHGHQWL�VRPDWLFL�� LQ� SDUWLFRODUH�� WUDXPDWLVPL� DOFRROLVPR��WRVVLFRPDQLH��PDODWWLH� HQGRFULQH�� FRQYXOVLRQL��PDODWWLH�SVLFR�VRPDWLFKH��DOOHUJLH���LQWHUYHQWL�FKLUXUJLFL�
���� 6(0(,27,&$�36,&+,$75,&$
(VDPLQHUHPR� RUD� WXWWL� JOL� DVSHWWL� SVLFRSDWRORJLFL� FKH�GHYRQR� HVVHUH� YDOXWDWL� QHO� FRUVR� GL� XQ� HVDPH�SVLFKLDWULFR�
������ 'LVWXUEL�GHOOD�SUHVHQWD]LRQH�H�GHOO·HVSUHVVLRQH
x $EELJOLDPHQWR�� ,QDGHJXDWH]]D� ULVSHWWR� DOO·HWj�� DO�VHVVR��DJOL�XVL�VRFLDOL�GHO�PRPHQWR��GLVRUGLQH�x 0LPLFD��(VDJHUD]LRQL�GHOOD�PLPLFD��GLPLQX]LRQL�GHOOD�PLPLFD��GLVPLPLH�R�GLVDFFRUGR�WUD�HVSUHVVLRQL�GHO�YLVR�H�FRQWHQXWR�DIIHWWLYR�GHOOD�VLWXD]LRQH�x 0RWULFLWj�� $JLWD]LRQH� SVLFR�PRWRULD�� $WWL� LPSXOVLYL��6WXSRUH� R� VRVSHQVLRQH� GL� RJQL� DWWLYLWj� PRWRULD� FKH�SXz� DUULYDUH� ILQR� DOOD� FDWDOHVVL�� QHOOD� TXDOH� LO� SD]LHQWH�PDQWLHQH� OD� SRVL]LRQH� FKH� JOL� YLHQH� DWWULEXLWD��3DUDFLQHVLH� R� PRYLPHQWL� DQRUPDOL�� VWHUHRWLSLH��PRYLPHQWL� ULSHWXWL�� R� GLVFLQHVLH� �WUHPRUL� R�



��
PRYLPHQWL� SDWRORJLFL� GD� QHXUROHWWLFL��� 7LF��PRYLPHQWL�LQYRORQWDUL�EUXVFKL�HG�LPSURYYLVL��UDSLGL�H�ULSHWXWL��DYHQWL�DOO·RULJLQH�XQ�SUHFLVR�VLJQLILFDWR�x /LQJXDJJLR�D� 'LVWXUEL� GHO� OLQJXDJJLR� GL� RULJLQH� FHQWUDOH�� $IDVLH��GLVWXUEL� GHOOD� FRPSUHQVLRQH� H� GHOO·HVSUHVVLRQH� GHO�OLQJXDJJLR�E�'LVWXUEL� GHOOD� GLQDPLFD� GHO� GLVFRUVR�� /RJRUUHD��IOXVVR� LQDUUHVWDELOH� GL� SDUROH�� 9HUELJHUD]LRQH��GLSDQDUVL� DXWRPDWLFR� GL� IUDVL� VHQ]D� ILQH� Qp� VHQVR��0XWLVPR��%DOEX]LH��3DOLODOLD��ULSHWL]LRQH�LQFRHUFLELOH�GL�SDUROH��F� (UURUL� GHOOD� VLQWDVVL�� 2YYLDPHQWH� QRQ� OHJDWH� D�PDQFDWD� FRQRVFHQ]D� GHOOH� VWHVVH� PD� SLXWWRVWR�LQVHULWH� QHOOH� FUHD]LRQH� GL� XQ� QXRYR� OLQJXDJJLR�GLYHUVR�HG�LQGLYLGXDOH�G�'LVWXUEL� GHOOH� IXQ]LRQL� VHPDQWLFKH�� 8VR� GL� SDUROH�FRQ� VLJQLILFDWR� GLYHUVR� GD� TXHOOR� XVXDOH� RSSXUH�LQYHQ]LRQH� GL� SDUROH� QXRYH� FKH� SXz� DUULYDUH� ILQR�DOOD� FRVWUX]LRQH�GL�XQ� OLQJXDJJLR�SULYDWR�GHO� WXWWR�LQFRPSUHQVLELOH��

������ 'LVWXUEL�GHOOH�FRQGRWWH�LVWLQWXDOL
D� $OLPHQWD]LRQH�� /·DOLPHQWD]LRQH� q� LO� VLPEROR�GHOO·LQWURLH]LRQH�RUDOH�HG�DQFKH�GHOO·XQLRQH�IDPLOLDUH��3Xz�HVVHUH�GLVWXUEDWD�D�GLYHUVL�OLYHOOL�



��
D� $QRUHVVLD�� 'LPLQX]LRQH� GHOO·DSSHWLWR� H� GHOOD�TXDQWLWj� GL� FLER� DVVXQWD�� &L� SRVVRQR� HVVHUH�FRQGRWWH�DQRUHVVLFKH�GL�DOWUR�WLSR��XVR�GL�SXUJDQWL�R�GL�GLXUHWLFL��E�5LILXWR�DOLPHQWDUH��6SHVVR�VX�PRWLYD]LRQL�GHOLUDQWL�F� (FFHVVL� DOLPHQWDUL�� 5LJXDUGDQWL� VLD� DOLPHQWL� VLD�EHYDQGH�� $� YROWH� SXz� HVVHUH� OHJDWR� D� PDODWWLH�VRPDWLFKH� �DG� HVHPSLR� GLDEHWH�� R� D� GHWHUPLQDWH�FXUH�IDUPDFRORJLFKH��/LWLR��DQWLGHSUHVVLYL�WULFLFOLFL��D� &RQWUROOR� VILQWHULFR�� 9LHQH� DFTXLVLWR� YHUVR� L� WUH�DQQL�� 3Xz� HVVHUH� GLVWXUEDWR� LQ� YDUL� PRGL�� YL� SXz�HVVHUH� SHUGLWD� GHOOD� FRQWLQHQ]D� LQ� DOFXQH� PDODWWLH�SVLFKLFKH� H� SVLFR�RUJDQLFKH�� YL� SRVVRQR� HVVHUH�ULWXDOLWj�FRPSOHVVH�OHJDWH DOOH�IXQ]LRQL�HVFUHWRULH��YL�SRVVRQR�HVVHUH�SUHRFFXSD]LRQL�LSRFRQGULDFKH�E� 6RQQR��9L�SRVVRQR�HVVHUH�LQVRQQLD��ULVYHJOL�SUHFRFL��LQWHUUX]LRQL� GHO� VRQQR�� ,� GLVWXUEL� GHO� VRQQR� VRQR�VHJQL�SUHFRFL�GL�PROWLVVLPH�DIIH]LRQL�SVLFKLDWULFKH�F� 6HVVXDOLWj��,PSRWHQ]D��IULJLGLWj��PDVWXUED]LRQH�

������ 'LVWXUEL�GHOOH�FRQGRWWH�VRFLDOL
D� $WWL�LPSXOVLYL�R�DFWLQJ�RXW��6RQR�D]LRQL�LPSURYYLVH�H�QRQ� PHGLWDWH�� VSHVVR� DJJUHVVLYH�� DELWXDOPHQWH� LQ�URWWXUD� FRQ� L� YDORUL� DELWXDOL� R� OH� FRQYHQ]LRQL� VRFLDOL�GHOO·DPELHQWH�E�$WWL�VXLFLGL�H�JHVWL�DXWROHVLYL�



��
F� )XJKH��3RVVRQR�HVVHUH�FRVFLHQWL�H�SUHSDUDWH��SRVVRQR�HVVHUH� FDVXDOL� FRPH� QHO� GLVRULHQWDPHQWR� GHOOH�GHPHQ]H�� SRVVRQR� HVVHUH� GHO� WXWWR� LQFRVFLHQWL� HG�DPQHVLFKH�FRPH�LQ�FHUWH�IRUPH�HSLOHWWLFKH�G� )XUWL�� $QFK·HVVL� SRVVRQR� HVVHUH� GHO� WXWWR� LQFRVFLHQWL�RSSXUH�FRQVFL�H�SUHSDUDWL�H� &RQGRWWH�DJJUHVVLYH�I� 2PLFLGL�� 5DULVVLPL�� QRQRVWDQWH� L� WLPRUL� GLIIXVL� QHOOD�SRSROD]LRQH�
������ 'LVWXUEL�GHOOD�YLJLODQ]D
6L�GHILQLVFH�OD�YLJLODQ]D�FRPH�OD�FDSDFLWj�GL�DSSUHQGHUH�H�FRPSUHQGHUH� OXFLGDPHQWH� L� UDSSRUWL� FRQ� OH� YDULH� SDUWL�GHO� PRQGR� DOO·LQWHUQR� GL� XQ� SURFHVVR� DGDWWDWLYR��&RPSUHQGH�OD�FRVFLHQ]D�FKH�q�O·RUJDQL]]D]LRQH�GL�WXWWL�L�IHQRPHQL� SVLFKLFL� �SHUFH]LRQL�� SHQVLHUL�� LPPDJLQD]LRQL��VHQWLPHQWL�� VRJQL�� OLQJXDJJLR�� PRWULFLWj� HFF��� FKH�FRVWLWXLVFRQR�LO�YLVVXWR�
x )XQ]LRQL�GHOOD�YLJLODQ]DD� $WWHQ]LRQH�� 3RODUL]]D]LRQH� GHOOD� SVLFKH� VX� XQ�GHWHUPLQDWR� VHWWRUH� GHOOD� VXD� DWWLYLWj�� 3Xz� HVVHUH�GLPLQXLWR�R�DXPHQWDWD�E�2ULHQWDPHQWR� WHPSRUR�VSD]LDOH�� 6HQVR�FKH�SHUPHWWH�GL�FROORFDUVL�QHO�WHPSR�H�QHOOR�VSD]LR�



��
x 'LVWXUEL� TXDQWLWDWLYL� GHOOD� FRVFLHQ]D�� 'LPLQX]LRQH�GHOOR� VWDWR�GL� FRVFLHQ]D� DWWUDYHUVR�XQD�JUDGXDOLWj� FKH�YD�GDO�WRUSRUH��PRPHQWDQHD�GLIILFROWj�GL�DWWHQ]LRQH�H�FRPSUHQVLRQH�� DOOD� VRQQROHQ]D�� DO� VRSRUH�� DO� FRPD��SHUGLWD�WRWDOH�R�SDU]LDOH�GL�UHDWWLYLWj�DJOL�VWLPROL���9L�SRVVRQR�DQFKH�HVVHUH�VWDWL�GL�DXPHQWDWD�YLJLODQ]D�
x 'LVWXUEL� TXDOLWDWLYL� GHOOD� YLJLODQ]D�� 1HL� TXDOL� OD�FRVFLHQ]D� SXz� HVVHUH� FDODPLWDWD� GD� XQ� GHWHUPLQDWR�WHPD�� YL� SXz�HVVHUH�XQR� VWDWR� LSQRWLFR� D� IRUWH� FDULFD�LPPDJLQDWLYD�� � DWWL� FRPSLXWL� LQ� VWDWR� GL� LQFRVFLHQ]D�FRPH� QHO VRQQDPEXOLVPR�� VWDWL� FRQIXVLRQDOL�FDUDWWHUL]]DWL� GD� GLVRULHQWDPHQWR� WHPSRUR�VSD]LDOH�FRQ�RWWXQGLPHQWR�H�SHUGLWD�GL�PHPRULD��LUUX]LRQH�GL�HVSHULHQ]H�DOOXFLQDWRULR�GHOLUDQWL�
������ 'LVWXUEL�GHOOD�FRVFLHQ]D�GL�Vp
&RPSUHQGRQR�GLVWXUEL�GHOO·DXWRFRVFLHQ]D�ILVLFD��VFKHPD�FRUSRUHR��H�GHO�VHQVR�G·LGHQWLWj�SHUVRQDOH�
x 'LVWXUEL� GHOOR� VFKHPD� FRUSRUHR�� 4XHVWL� GLVWXUEL�KDQQR� VSHVVR� XQ·RULJLQH� QHXURORJLFD� �DG� HVHPSLR� OD�VHQVD]LRQH�GL�GRORUH�GHJOL�DUWL�DPSXWDWL��x &HQHVWRSDWLD�� 6HQVD]LRQH� GL� GRORUH� R� GL� HVWUDQHLWj� GL�XQ RUJDQR�VHQ]D�DOFXQ�GLVWXUER�RUJDQLFR�



��
x 'HSHUVRQDOL]]D]LRQH�� 6HQVD]LRQH� GL� QRQ� HVVHUH� SL�� VH�VWHVVL�VSHVVR�XQLWD�DOOD�VHQVD]LRQH�GL�FDPELDPHQWR�GHO�PRQGR�HVWHUQR��
������ 'LVWXUEL�GHOO·XPRUH��R�GHOO·DIIHWWLYLWj�
/·XPRUH�q�OD�GLVSRVL]LRQH�DIIHWWLYD�GL�EDVH RVFLOODQWH�WUD�L�GXH�HVWUHPL�GHO�SLDFHUH�H�GHO�GRORUH�D�8PRUH�GHSUHVVR��6WDWR�GL�WULVWH]]D�H�GL�GRORUH�PRUDOH�FRQ� VYDORUL]]D]LRQH�� SHVVLPLVPR�� VILGXFLD�� IDWLFD��LQLEL]LRQH�E�8PRUH� HVSDQVLYR�� 6HQVR� GL� VRGGLVID]LRQH�� EHQHVVHUH��HXIRULD�FKH�SXz�DUULYDUH�ILQR�DOO·HVXOWDQ]D�F� ,QGLIIHUHQ]D�� )UHGGH]]D� H� GLVWDFFR� DIIHWWLYR� LQ�FLUFRVWDQ]H� QHOOH� TXDOL� VDUHEEH� XVXDOH� XQD�FRPSDUWHFLSD]LRQH�DIIHWWLYD�G�$PELYDOHQ]D��3URYDUH�VHQWLPHQWL�RSSRVWL�GL�DPRUH�R�GL� RGLR� YHUVR� XQD� VWHVVD� SHUVRQD� R� FLUFRVWDQ]D� QHOOR�VWHVVR�PRPHQWR�
������ 'LVWXUEL�GHOOD�SHUFH]LRQH
,� SULQFLSDOL� GLVWXUEL� GHOOD� SHUFH]LRQH� VRQR� OH� LOOXVLRQL��SHUFH]LRQL� VFRUUHWWH� GL� XQ� RJJHWWR� UHDOH� �XQD�PDFFKLD�VXO�PXUR�SHUFHSLWD�FRPH�XQD�SHUVRQD��H�OH�DOOXFLQD]LRQL��FKH� SRVVRQR� HVVHUH� GHILQLWH� GHOOH� SHUFH]LRQL� VHQ]D�RJJHWWR�



��
x $OOXFLQD]LRQL� SVLFR�VHQVRULDOL�� 3RVVRQR� HVVHUH�DXGLWLYH�� VRSUDWWXWWR� YRFL�� YLVLYH�� ROIDWWLYH�� WDWWLOL� R�FHQHVWHVLFKH� �VHQVD]LRQH� GL� WUDVIRUPD]LRQH� WRWDOH� R�SDU]LDOH�GHO�FRUSR��x $OOXFLQD]LRQL� SVLFKLFKH�� 6RQR� YRFL� LQWHULRUL� SULYH� GL�XQD� ORUR� VHQVRULDOLWj�� YLVVXWH� FRPH� XQ·LQYDVLRQH�GDOO·HVWHUQR�
������ 'LVWXUEL�GHOOD�PHPRULD
/D� PHPRULD� FRQVLVWH� QHO� ILVVDUH� XQ·LQIRUPD]LRQH� QHOOD�QRVWUD�PHQWH��FRQVHUYDUOD�H�ULXWLOL]]DUOD�TXDQGR�VHUYH�x $PQHVLH�R�SHUGLWH�GL�PHPRULD�D� $PQHVLD� GL� ILVVD]LRQH� R� DQWHURJUDGD��&RQVLVWH� QHO�PDQWHQLPHQWR� GL� PHPRULH� DQWLFKH� H�QHOO·LQFDSDFLWj� GL� ILVVDUH� LQIRUPD]LRQL�QXRYH�� 6RQR�WLSLFKH�GHOOH�IRUPH�SVLFR�RUJDQLFKH�E�$PQHVLD� GL� HYRFD]LRQH� R� UHWURJUDGD�� ,QFDSDFLWj� GL�HYRFDUH�XQ�ULFRUGR�ILQR�DG�DOORUD�EHQ�FRQVHUYDWR�F� $PQHVLH� SVLFRJHQH�� /HJDWH� DJOL� VWDWL� HPRWLYL�RSSXUH� D� PRGLILFD]LRQL� GHOOR� VWDWR� GL� FRVFLHQ]D�RSSXUH�VHFRQGDULH�DG�XQ�WUDXPD�SVLFKLFR�x ,SHUPQHVLH�� 6ROLWDPHQWH� VHQVD]LRQH�� LUUHDOLVWLFD�� GL�JUDQGH�FDSDFLWj�PQHVLFD��9L�SRVVRQR�DQFKH�HVVHUH�UHDOL�LSHUPQHVLH��FRPH�GHL�FRVLGGHWWL�´PHPRUL]]DWRUL�GHOOD�UXEULFD�WHOHIRQLFDµ�



��
x 3DUDPQHVLH�R�LOOXVLRQL�GHOOD�PHPRULD��,PPDJLQD]LRQL�SUHVH�SHU�ULFRUGL��VSHVVR�SUHVHQWL�SHU�ULHPSLUH�XQ�EXFR�GHOOD�PHPRULD�FRQ�GHL�ULFRUGL�ILWWL]L�
������ 'LVWXUEL�GHO�SHQVLHUR
,� SHQVLHUL� VRQR� OD� ULXQLRQH� GL� GLYHUVH� LGHH� H� OD�IRUPD]LRQH� GL� QXRYH� LGHH� XWLOL]]DQGR� O·LPPDJLQD]LRQH�R�LO�UDJLRQDPHQWR�
x 'LVWXUEL�GHO�FRUVR�GHO�SHQVLHUR��&RPSUHQGRQR�D� 'LVWXUEL� GHO� ULWPR�� &KH� SXz� HVVHUH� DFFHOHUDWR� ILQR�DG� DUULYDUH� DOOD� IXJD� GHOOH� LGHH�� ODGGRYH� OH� LGHH� VL�VXVVHJXRQR� O·XQD� DOO·DOWUD� VHQ]D� SRVVLELOLWj� GL�DUUHVWDUOH��2SSXUH� UDOOHQWDWR� ILQR�DG�DUULYDUH�DG�XQ�DUUHVWR�GHO�IOXVVR�LGHDWLYR�E�'LVWXUEL�GHOOD�FRQWLQXLWj�GHO�SHQVLHUR�� ,O�SHQVLHUR�q�GLVFRQWLQXR�TXDQGR�SUHVHQWD�GHL�VDOWL�ORJLFL�R�GHOOH�PRGLILFD]LRQL� GHL� WHPL� GHO� SHQVLHUR� FKH� VRQR�FROOHJDWL� GD� XQD� ORJLFD� DSSDUHQWH� PD� GLYHUVD� GD�TXHOOD�XVXDOH��FRPH�DFFDGH�QHO�VRJQR�x 'LVWXUEL� GHO� FRQWHQXWR� GHO� SHQVLHUR�� 3RVVRQR�ULJXDUGDUH�LGHH��HPR]LRQL��ULFRUGL��LPPDJLQL�PHQWDOL�G�3HQVLHUR� GHUHLVWLFR�� 4XDQGR� L� GDWL� VRJJHWWLYL� HG�LPPDJLQDUL� SUHQGRQR� LO� VRSUDYYHQWR� VX� TXHOOL�RJJHWWLYL�H�UHDOL�



��
H� ,GHH�ILVVH��3UHVHQ]D�GL�LGHH�SUHYDOHQWL�FKH�RULHQWDQR�WXWWR� LO� SHQVLHUR� GHO� VRJJHWWR�� FKH� FRQWLQXD� D�ULWRUQDUH�VX�TXHO�WHPD�I� 2VVHVVLRQL�� ,UUX]LRQH� GL� LGHH� ULWHQXWH� SDWRORJLFKH�GDO�SD]LHQWH�VWHVVR��FKH�QRQ�ULHVFH�D�OLEHUDUVHQH�SXU�ORWWDQGR�FRQWUR�GL�ORUR�J� )RELH�� 3DXUD� LQ� SUHVHQ]D� GL� XQ� RJJHWWR� R� GL� XQD�VLWXD]LRQH� FRQFUHWD� FKH� DELWXDOPHQWH� QRQ�GRYUHEEH�IDUH�SDXUD�K� ,GHH�GHOLUDQWL��,GHH�IDOVH�VRVWHQXWH�QHJDQGR�OD�UHDOWj�LQGLSHQGHQWHPHQWH� GD� RJQL� GLPRVWUD]LRQH�FRQFUHWD��6RQR�LQGLYLGXDOL�H�QRQ�GL�JUXSSR�H�VRQR�UDSSUHVHQWDWLYH� R� GL� XQ� GHVLGHULR� R� GL� XQD� SDXUD�ULPRVVL�� 3RVVRQR� HVVHUH� LGHH� GHOLUDQWL� GL�SHUVHFX]LRQH��GL�JUDQGH]]D��GL�LQIOXHQ]D��GL�JHORVLD��PLVWLFKH��HURWLFKH�HFF�

������� 'LVWXUEL�GHO�JLXGL]LR
,O� JLXGL]LR� q XQ� LQVLHPH� DUWLFRODWR� H� FRQFDWHQDWR� GL�RSLQLRQL� XQLWH� GD� OHJDPL� ORJLFL�� 7HVWLPRQLD� GHOOD�FDSDFLWj�GL�VLQWHVL�GHO�SHQVLHUR�6RQR� VRSUDWWXWWR� LPSRUWDQWL� OH�GLVWRUVLRQL�GHO�JLXGL]LR��FKH�FRPSUHQGRQR�D� )DOVLWj� GL� JLXGL]LR��5DJLRQDPHQWL� FRHUHQWL� H� ULJRURVL�PD�EDVDWL�VX�IDOVH�SUHPHVVH�



��
E�5D]LRQDOLVPR� PRUERVR�� 5D]LRQDOL]]D]LRQL� IUHGGH� H�VHQ]D�DOFXQD�SDUWHFLSD]LRQH�HPRWLYD��DSSDUHQWHPHQWH�SVHXGRORJLFKH�PD�LQ�UHDOWj�DVWUXVH�HG�HUPHWLFKH�F� ,QWHUSUHWD]LRQL�� *LXGL]L� IDOVL� EDVDWL� VX� SHUFH]LRQL�HVDWWH��3RVVRQR�HVVHUH�WDQWR�VLVWHPDWL]]DWH�GD�DUULYDUH�DO�GHOLULR�GL�LQWHUSUHWD]LRQH�
���� *(1(5$/,7�68//(�1(9526,
������ 'HILQL]LRQH
/H�QHYURVL�VRQR�GLVRUGLQL�GHL�VHQWLPHQWL��GHOOH�LGHH�H�GHL�FRPSRUWDPHQWL�� ULFRQRVFLXWL� FRPH� SDWRORJLFL� GDOOR�VWHVVR� SD]LHQWH�� PDQLIHVWDQWL� LQ� PRGR� VLPEROLFR� XQ�FRQIOLWWR�LQWHUQR�DOOD�SVLFKH�GHO�SD]LHQWH��QRQ�LPSOLFDQWL�XQD�IUDWWXUD�QHO�UDSSRUWR�FRQ�OD�UHDOWj�&HUFKHUz�GL�GHVFULYHUH�TXHVWL�GLVWXUEL��WHQHQGR�SUHVHQWH�FKH� OD� ORUR� FODVVLILFD]LRQH� QRVRJUDILFD� q� QRWHYROPHQWH�FDPELDWD� LQ� TXHVWL� XOWLPL� ��� DQQL� H� FKH� FHUWL� WHUPLQL��FRPH� TXHOOR� GL� QHYURVL�� FKH� KDQQR� IDWWR� SDUWH� GHOOD�SVLFKLDWULD� SHU� XQ� VHFROR�� RJJL� YHQJRQR� XVDWL� SL��UDUDPHQWH�
������ )DWWRUL�FDXVDOL/H�QHYURVL�VRQR�FHUWDPHQWH�FROOHJDWH�DOOH�FDUDWWHULVWLFKH�GHOOD� VRFLHWj� QHOOD� TXDOH� VL� PDQLIHVWDQR�� OD� ORUR� QHWWD�GLPLQX]LRQH� QHO� FRUVR� GL� TXHVW·XOWLPR� VHFROR�� DOPHQR�



��
QHO�PRQGR�RFFLGHQWDOH��q� OHJDWD�DL�PXWDPHQWL�FXOWXUDOL�H� GL� VWLOH� GL� YLWD� LQWHUFRUVL� QHOOH� VRFLHWj� LQGXVWULDOL��5LPDQJRQR� LQYHFH� XQD� SDWRORJLD� GLIIXVD� LQ� QXPHURVH�VRFLHWj�SUHLQGXVWULDOL�*OL� VFRQYROJLPHQWL� VRFLDOL� ² JXHUUH�� HPLJUD]LRQL�� FULVL�VRFLDOL�² SURYRFDQR�XQ�ORUR�DXPHQWR�,� WUDXPL� GHOO·LQIDQ]LD� HG� LO� WLSR� GL� HGXFD]LRQH� ULFHYXWR�KDQQR�JUDQGH�LPSRUWDQ]D�QHO�ORUR�VYLOXSSR�
������ 6LQWRPL�FRPXQL�D�WXWWH�OH�QHYURVL
$QVLD�� /·DQVLD� q� OD� PDQLIHVWD]LRQH� SL�� WLSLFD� GHOOH�QHYURVL��QH�FRVWLWXLVFH� LO� VLQWRPR�FDUDWWHULVWLFR�PD�QRQ�HVFOXVLYR�� HVVHQGR� FRPXQH� D� WXWWL� L� GLVWXUEL� SVLFKLFL��&RQVLVWH� LQ� XQD� VHQVD]LRQH� GL� SHULFROR� LPPLQHQWH� FKH�QRQ�VL�VD�SHUz�GHILQLUH�H�FKH�QRQ�HVLVWH�QHOOD�UHDOWj� H�QHL�FXL� FRQIURQWL� VL� KD� XQ� DWWHJJLDPHQWR� GL� DWWHVD�� 6L�GLIIHUHQ]LD� GDOOD� SDXUD�� FKH� LQYHFH� VL� ULIHULVFH� DG� XQ�SHULFROR�UHDOH�/·DQVLD�VL�SUHVHQWD�D�YROWH�FRPH�VHQVD]LRQH�SVLFKLFD��FLRq�FRPH� VHQWLPHQWR�� DOWUH� YROWH� LQYHFH� FRPH� GLVWXUER�ILVLFR�� FLRq�FRPH�HTXLYDOHQWH� VRPDWLFR�GHOO·DQVLD�� VHQ]D�DSSDUHQWH� SDUWHFLSD]LRQH� DIIHWWLYD�� ,Q� WDOH� IRUPD� SXz�FROSLUH�QXPHURVLVVLPL�RUJDQL�R�DSSDUDWL��&RVu�FL�SRVVRQR�HVVHUH�GLVWXUEL�FDUGLR�YDVFRODUL��VHQVR�GL�FRVWUL]LRQH�R�GL�SHVR� DOOD� UDJLRQH� FDUGLDFD� FKLDPDWR� DQFKH� DQJRVFLD� R�DQJRU�� WDFKLFDUGLD�� VYHQLPHQWL��� UHVSLUDWRUL� �GLIILFROWj�UHVSLUDWRULH�� UHVSLUR�DFFHOHUDWR�� WRVVH���GLJHVWLYL� �VSDVPL��



��
QRGR� DOOD� JROD� R� DOOR� VWRPDFR�� VLQJKLR]]L�� FROLFKH�DGGRPLQDOL��JHQLWR�XULQDUL��GRORUL��ELVRJQR� LPSHOOHQWH�GL� XULQDUH��� QHXURORJLFL� �FHIDOHD�� YHUWLJLQL�� GRORUL�YDULDPHQWH�ORFDOL]]DWL��
'LVWXUEL�VHVVXDOL� &DUDWWHULVWLFDPHQWH�VL�WURYD�LPSRWHQ]D��SDU]LDOH�R�WRWDOH��H�IULJLGLWj��PD�SL��LQ�JHQHUDOH�O·DWWLYLWj�VHVVXDOH� q� YDULDPHQWH� DQRPDOD�� Ë� XQ� VLQWRPR� FKH�FRPSDUH�SUHVWLVVLPR��FRPH�q�RYYLR HVVHQGR�OD�VHVVXDOLWj�GHJOL� HVVHUL� XPDQL� ² D� GLIIHUHQ]D� GL� TXHOOR� FKH�FRPXQHPHQWH�VL�FUHGH�² XQR�GHJOL�DVSHWWL�SL��FRPSOHVVL�GHOOD�QRVWUD�YLWD�
'LVWXUEL� GHO� VRQQR��$QFK·HVVL�� H� SHU� OR� VWHVVR� PRWLYR��VRQR�XQ�VLQWRPR�SUHFRFLVVLPR��&RPSUHQGRQR�GLIILFROWj�DG DGGRUPHQWDUVL� R� D� ULDGGRUPHQWDUVL�� LQFXEL�� ULVYHJOL�SUHFRFL��VRQQR�FKH�QRQ�ULVWRUD�GDOOD�IDWLFD�
6WDQFKH]]D� QHYURWLFD��0DJJLRUH� DO�PDWWLQR� FKH� GL� VHUD��QRQ�GLPLQXLVFH�PD�DXPHQWD�FRQ�LO�ULSRVR�H�O·LQDWWLYLWj��q�XQLWD�DG�XQ�VHQWLPHQWR�GL�QRLD�HG�DQVLD�
'LVWXUEL� LSRFRQGULDFL�� 7LPRUH� FRQWLQXR�� RVVHVVLRQDQWH�HG� LQJLXVWLILFDWR� GL� HVVHUH� DPPDODWL� QRQRVWDQWH� RJQL�DFFHUWDPHQWR� DEELD� GDWR� HVLWR� QHJDWLYR�� OH�SUHRFFXSD]LRQL� SHU� OD� VDOXWH� GLYHQWDQR� O·LQWHUHVVH�SULQFLSDOH�VH�QRQ�HVFOXVLYR�GHOOD�SHUVRQD�



��
'LVWXUEL� DOLPHQWDUL�� 6HQVR� GL� GLVDJLR� QHL� FRQIURQWL� GL�DOLPHQWL� FKH� ´QRQ�SLDFFLRQRµ�R�GLVWXUEL� GHOOD� FRQGRWWD�DOLPHQWDUH�
0DQLIHVWD]LRQL� DJJUHVVLYH� 6LD� GLUHWWH� �LUULWDELOLWj��RSSRVLWLYLWj��LQWROOHUDQ]D��VLD�LQGLUHWWH��LURQLD��VDUFDVPR��LQGLIIHUHQ]D�DIIHWWLYD��
������ 0HFFDQLVPL�GL�GLIHVD�FRQWUR�O·DQVLD
,�SD]LHQWL�VL�GLIHQGRQR�GDOO·DQVLD�XVDQGR�YDUL�PHFFDQLVPL�GL�GLIHVD�FKH�VRQR�GHO�WXWWR�LQFRQVFL��4XHVWL�SURYRFDQR�D�ORUR�YROWD�DOWUH�FRQVHJXHQ]H�QHJDWLYH��'HVFULYLDPR�TXL�VROR� L� GXH� SULQFLSDOL� PHFFDQLVPL� GL� GLIHVD�� SUHVHQWL� LQ�WXWWH�OH�QHYURVL�DQFKH�VH�LQ�PRGL�GLIIHUHQWL�
5LPR]LRQH� &RQVLVWH� QHO� WUDVSRUWDUH� QHOO·LQFRQVFLR� OH�UDSSUHVHQWD]LRQL� PHQWDOL� �LGHH�� SHQVLHUL�� LPPDJLQL�PHQWDOL��OHJDWH�D�VHQWLPHQWL��SHU�OR�SL��GHVLGHUL�R�SDXUH��FKH� SURYRFDQR� DQVLD�� ,O� PDWHULDOH� SVLFKLFR� ULPRVVR�ULHPHUJH�DWWUDYHUVL�L�VRJQL��L�WLF��L�ODSVXV��JOL�DWWL�PDQFDWL�
6SRVWDPHQWR�� 6L� KD� TXDQGR� XQ� VHQWLPHQWR�� FKH� VL�PDQLIHVWDYD� RULJLQDULDPHQWH� FRQ� XQD� GHWHUPLQDWD�UDSSUHVHQWD]LRQH� PHQWDOH�� VL� PDQLIHVWD� LQYHFH� FRQ�XQ·DOWUD� H� GLYHUVD� UDSSUHVHQWD]LRQH�� PHQR� LQWHQVD� H�TXLQGL� PHQR� DQJRVFLDQWH�� PD� OHJDWD� DOOD� SULPD�UDSSUHVHQWD]LRQH�GD�XQD�FDWHQD�DVVRFLDWLYD��GL�HVSHULHQ]H�



��
GL�YLWD��SHQVLHUL��ULFRUGL��LPPDJLQL�PHQWDOL��SL��R�PHQR�OXQJD�H�FRPSOHVVD�
������ 0HFFDQLVPL�SVLFKLFL�JHQHUDOL�GHOOH�QHYURVL
6HFRQGR� )UHXG� ² FKH� SHU� SULPR� KD� SURSRVWR� XQD�VSLHJD]LRQH� FRPSOHVVLYD� GHO�PHFFDQLVPR� SVLFKLFR� GHOOH�QHYURVL�² VH�L�GHVLGHUL�LQIDQWLOL� LQDWWXDELOL�R�LQDFFHWWDELOL�VRQR� FRQWUDVWDWL� GDL� JHQLWRUL� LQ� PRGL� YLVVXWL� GDO�EDPELQR� FRPH� HFFHVVLYDPHQWH� VHYHUL�� SXz� DOORUD�LQVRUJHUH�� QHO� EDPELQR� VWHVVR�� OD� SDXUD� GL� VHYHULVVLPH�SXQL]LRQL��3HU�HYLWDUH�TXHVWH�WHPXWH�SXQL]LRQL�L�GHVLGHUL�YHQJRQR� ULPRVVL� QHOO·LQFRQVFLR� H� YHQJRQR� VSRVWDWL� VX�YDULH� LPPDJLQL� PHQWDOL� FRQ� GLYHUVH� PRGDOLWj�� ,Q� WDO�PRGR� SURYRFDQR� L� VLQWRPL� QHYURWLFL� FKH� DEELDPR�HVDPLQDWR�VRSUD�HG�DOWUL�SL��VSHFLILFL�GHOOH�YDULH�IRUPH�GL�QHYURVL�1DWXUDOPHQWH�FLz�QRQ�VLJQLILFD�FKH�SHU�HYLWDUH�OH�QHYURVL�VL� GHEEDQR� HGXFDUH� L� EDPELQL� FRQFHGHQGR� ORUR� WXWWR�TXHOOR�FKH�YRJOLRQR��FRPH�SXUWURSSR�VL�WHQGH�D�IDUH�RUD��6L� SRWUHEEHUR� RWWHQHUH� LQ� WDO� PRGR� VROR� GHL� EDPELQL�FDUDWWHULDOL�� SDWRORJLD� TXHVWD�PROWR� SL�� JUDYH� GL� TXHOOD�QHYURWLFD�
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����� /(�1(9526,�$16,26(�(�)2%,&+(�
������ *HQHUDOLWj
/·DQVLD� QRQ� q�� LQ� UHDOWj�� XQD� PDODWWLD� SVLFKLFD� PD� XQ�VLQWRPR�� q� DQ]L� LO� VLQWRPR�SL�� IUHTXHQWH� LQ�SVLFKLDWULD��GDWR� FKH� XQD� VLQWRPDWRORJLD� DQVLRVD� VL� ULVFRQWUD�SUDWLFDPHQWH� LQ� WXWWH� OH�PDODWWLH� R� GLVWXUEL� SVLFKLFL�� &L�VRQR� SHUz� GHOOH� IRUPH� QHOOH� TXDOL� O·DQVLD� FRVWLWXLVFH� LO�VLQWRPR�SL��HYLGHQWH�H�SL��FDUDWWHULVWLFR�/D�VFXROD�SVLFRDQDOLWLFD�FRQVLGHUDYD�L�GLVWXUEL�G·DQVLD�H�OH�IRELH�FRPH�QHYURVL�FDUDWWHUL]]DWH�GD�FDXVH�SVLFKLFKH�EHQ�VSHFLILFKH�� OD� SVLFKLDWULD� GHVFULWWLYD� LQYHFH� Gj� VROR� XQD�GHVFUL]LRQH�VLQWRPDWRORJLFD�VHQ]D�PLQLPDPHQWH�FHUFDUH�GL� FDSLUQH� OH� FDXVH�� ,QTXDGUHUz� TXHVWL� GLVWXUEL� LQ� XQD�YLVLRQH� YLFLQD� D� TXHOOD�SVLFRDQDOLWLFD�� FKH�PL� VHPEUD�QH�IDFFLD�PHJOLR�FRPSUHQGHUH�OH�FDUDWWHULVWLFKH�
������ 'HILQL]LRQH
0L� VHPEUD� LPSRUWDQWH� ULSHWHUH� FKH� SRFKL� FDSLWROL� GHOOD�SVLFKLDWULD� VRQR� FRVu� GLVFXVVL� FRPH� TXHVWR� FRQ�FRQFH]LRQL� WUD� ORUR� FRQWUDGGLWWRULH� H� IRUWHPHQWH�DQWDJRQLVWH�� ,� GLVWXUEL� GL� FXL� SDUOHUz� QRQ� KDQQR� ILQRUD�WURYDWR� XQD� VLQWHVL� XQLWDULD�� FRPH� IRUVH� VDUj� SRVVLELOH�IDUH�LQ�IXWXUR�



��
6HFRQGR�OD�YLVLRQH�SVLFRDQDOLWLFD��OH�IRUPH�QHOOH�TXDOL�OH�PDQLIHVWD]LRQL� DQVLRVH� H� IRELFKH� VRQR� LO� VLQWRPR�SULQFLSDOH� VRQR� OH�QHYURVL�� 6L� LQWHQGRQR�SHU�QHYURVL�GHL�GLVWXUEL� SVLFKLFL� FDXVDWL� GD� XQ� FRQIOLWWR� LQWHULRUH� WUD�OLYHOOL� GLYHUVL� GHOO·DSSDUDWR� SVLFKLFR�� FLRq� WUD� GHVLGHUL�GLYHUVL� GLIILFLOPHQWH� DUPRQL]]DELOL� WUD� ORUR�� /H� QHYURVL�SUHVHQWDQR� YDUL� VLQWRPL� PD� WXWWL� ULFRQRVFLXWL� FRPH�DVVXUGL�R�FRPXQTXH�LQJLXVWLILFDWL�GDO�SD]LHQWH�VWHVVR�/H� VLQWRPDWRORJLH� IRELFKH� HG� DQVLRVH�� VRSUDWWXWWR�TXDQGR� VRQR� XQLWH� DG� XQ� XPRUH� GHSUHVVLYR�� VRQR�IUHTXHQWL�DQFKH�QHJOL�VWDWL�OLPLWH�
������ &DUDWWHULVWLFKH�GHOOH�IRUPH�QHYURWLFKH
'HVFULYHUz� VHSDUDWDPHQWH� L� VLQWRPL� HG� L� PHFFDQLVPL�SVLFRORJLFL�GL�TXHVWH�GXH�GLYHUVH�IRUPH�
x 6LQWRPDWRORJLD�GHOOH�IRUPH�QHYURWLFKH'DUz� OD� GHVFUL]LRQH� FODVVLFD� GL� TXHVWH� IRUPH�� FKH� RUD�VRQR�PROWR�PHQR�GLIIXVH�FKH�LQ�SDVVDWR�� 6LQWRPDWRORJLD�GHOOH QHYURVL�DQVLRVH� 6L�FDUDWWHUL]]DQR�SHU� OD� SUHVHQ]D� GL� DQVLD�� FLRq� GHOOD� SDXUD� GL� TXDOFRVD�FKH� QRQ� VL� SXz� GHILQLUH� �DOFXQL� ILORVRIL� FRPH�.LHUNHJDDUG� HG� +HLGHJJHU� GLUDQQR� FKH� O·DQVLD� ID�YHGHUH�DJOL�XRPLQL�FRV·q�LO�QXOOD��O·DQVLD�VL�SXz�GHILQLUH�DSSXQWR�FRPH�OD SDXUD�GL�FLz�FKH�QRQ�VL�SXz�GHILQLUH��H� TXLQGL� GHO� QXOOD��� /H� QHYURVL� DQVLRVH� VL� SRVVRQR�PDQLIHVWDUH� FRPH� XQD� VHQVD]LRQH� GL� DWWHVD� WLPRURVD�



��
QHL� FRQIURQWL� GL� XQ� SHULFROR� LPPLQHQWH� PD� QRQ�JLXVWLILFDWR�GDL�IDWWL��TXHVWR�VHQWLPHQWR�YLHQH�GHILQLWR�DQVLD� DQWLFLSDWRULD� R� DWWHVD� DQVLRVD�� SHUFKp� LO�VHQWLPHQWR�GL�DWWHVD�QH�q� OD�FDUDWWHULVWLFD�SL��WLSLFD�H�IDVWLGLRVD�� 6SHVVR� SHUz� OH� QHYURVL� G·DQVLD� VL�PDQLIHVWDQR� FRQ� YDUL� GLVWXUEL� VRPDWLFL�� 7UD� TXHVWL� L�SL�� IUHTXHQWL� VRQR�� DQJRU� �VHQVD]LRQH� GL� FRVWUL]LRQH�R� GL� SHVR� DO� SHWWR��� WDFKLFDUGLD�� DVPD�� WRVVH�� YDUL�GRORUL�JDVWUR�LQWHVWLQDOL��FHIDOHD��YHUWLJLQL�� 6LQWRPDWRORJLD� GHOOH QHYURVL� IRELFKH�� 6L�FDUDWWHUL]]DQR�SHU�OD�SUHVHQ]D�GL�XQD�IRELD��FLRq�GL�XQ�WLPRUH�DQJRVFLDQWH�OHJDWR�DOOD�SUHVHQ]D GL�XQ�RJJHWWR�R� GL� XQD� VLWXD]LRQH�� WLPRUH� ULFRQRVFLXWR� FRPH�LQJLXVWLILFDWR��DVVXUGR�HG�LOORJLFR�GD�SDUWH�GHO�SD]LHQWH�VWHVVR� FKH� SHUz� QRQ� SXz� OLEHUDUVHQH�� FRPSRUWDQR�XQ·LQLEL]LRQH� GHOO·D]LRQH� GD� SDUWH� GHO� SD]LHQWH� FRQ�O·DGR]LRQH� GL� YDULH� WHFQLFKH� GL� HYLWDPHQWR�GHOO·RJJHWWR��)RELH�VL�SRVVRQR�DYHUH�QHL�FRQIURQWL�GL�RJJHWWL� R� VLWXD]LRQL� FRQFUHWH�� DQLPDOL�� RJJHWWL�GDQQRVL� �RJJHWWL� WDJOLHQWL�� DUPL��� WHPSRUDOL�� EXLR��YRODUH�� LQWHUYHQWL� FKLUXUJLFL�� VDQJXH�� HVDPL�� YHUWLJLQL��LQ� JHQHUDOH� TXDOXQTXH� VLWXD]LRQH� RG� RJJHWWR�SRWUHEEH�HQWUDUH�LQ�XQD�VLWXD]LRQH�IRELFD�

x 0HFFDQLVPR�SVLFRORJLFR�GHOOH�IRELH�/H� QHYURVL� DQVLRVH� H� IRELFKH� UDSSUHVHQWDQR�� VHFRQGR� OD�SVLFRDQDOLVL��XQD�EDVH�FKH�SRL� VL�HYROYHUj��FRQ� LO� WHPSR��



��
YHUVR� DOWUH� IRUPH� SL�� VWUXWWXUDWH� FRPH� OH� QHYURVL�LVWHULFKH�RG�RVVHVVLYH�6HFRQGR�TXHVWD� YLVLRQH� L� GLYLHWL�GD�SDUWH�GHL�JHQLWRUL� DO�VRGGLVIDFLPHQWR� GHL� GHVLGHUL� SURYRFDQR� O·DQJRVFLD� GL�HVVHUH� VHYHUDPHQWH� SXQLWL�� 4XHVWH� SDXUH� YHQJRQR�ULPRVVH� H� O·DQVLD�� RULJLQDULDPHQWH� OHJDWD� DL� JHQLWRUL��YLHQH� VSRVWDWD� VX� XQ� RJJHWWR� HVWHUQR�� OHJDWR� DOOD�VLWXD]LRQH� DIIHWWLYD�GD�XQD�FDWHQD�SL��R�PHQR� OXQJD�GL�DVVRFLD]LRQL� PHQWDOL�� ,Q� WDO� PRGR�� DYHQGR� VSRVWDWR� OD�SDXUD�DG�XQ�DOWUR�RJJHWWR��VL�SXz�PDQWHQHUH�XQ�OHJDPH�DIIHWWLYR� YHUVR� LO� JHQLWRUH�� LQROWUH� OD� SDXUD� YLHQH�FLUFRVFULWWD� DG� XQD� VLWXD]LRQH� VSHFLILFD�� q� TXLQGL� SL��PDQHJJLDELOH�HG� LQIOXHQ]D� LQ�PLQRU�PLVXUD� OD�YLWD�GHOOD�SHUVRQD�
������ &DUDWWHULVWLFKH�GHOOH�IRUPH�IRELFKH�H�DQVLRVH�QHJOL�VWDWL�OLPLWH
/H� IRUPH� IRELFKH� FKH� DEELDPR�GHVFULWWR� VRSUD� VRQR� LQ�UHDOWj� VHPSUH� PHQR� GLIIXVH�� PHQWUH� VRQR� GLYHQWDWH�VHPSUH� SL�� IUHTXHQWL� TXHOOH� GHVFULWWH� QHO� VHJXHQWH�SDUDJUDIR�
x 6LQWRPDWRORJLD/H� IRELH� GHJOL� VWDWL� OLPLWH� QRQ� VL� ULIHULVFRQR��FODVVLFDPHQWH�� DG� XQ� RJJHWWR� FRQFUHWR�PD� SLXWWRVWR� D�GHOOH� VLWXD]LRQL�� VSHVVR� GHWHUPLQDELOL� VROR� LQ� PRGR�JHQHUDOH�H�QRQ�VSHFLILFR�



��
/H� SL�� FODVVLFKH� GL� TXHVWH� IRELH� VRQR� TXHOOH� FKH� VL�SUHVHQWDQR� LQ� OXRJKL� DIIROODWL� �VXSHUPHUFDWL�� VWD]LRQL��PH]]L�SXEEOLFL��OXRJKL�SXEEOLFL��R�LQ�OXRJKL�FKH�SRVVRQR�HVVHUH� LQ� TXDOFKH� PRGR� FRQVLGHUDWL� ´FKLXVLµ�� FRPH� OH�FRGH� QHO� WUDIILFR�� OH� DXWRVWUDGH�� JOL� DHUHL�� FXULRVDPHQWH�TXHVWH� SHUVRQH� VSHVVR� VWDQQR� PHQR� PDOH� QHL� OXRJKL�YHUDPHQWH� FKLXVL� FRPH� OH� FDQWLQH� R� L� WXQQHO�� 4XHVWH�IRELH�VRQR�SHU�OR�SL��OHJDWH�DO�WLPRUH�GL�SRWHU�VWDU�PDOH�GL�IURQWH�DJOL�DOWUL��GL�IDUH�EUXWWD�ILJXUD�GL�IURQWH�DJOL�DOWUL��GL�QRQ�HVVHUH�DGHJXDWDPHQWH�VRFFRUVL�GDJOL�DOWUL��RSSXUH�GL�QRQ�DYHUH�YLH�GL�XVFLWD�GDOOD�VLWXD]LRQH�/·DOWUD�FODVVLFD�VLWXD]LRQH�GHJOL�VWDWL� OLPLWH�q�TXHOOD�GHOOH�FRVLGGHWWH� VLQGURPL�GD� DWWDFFKL� GL� SDQLFR�� FKH�SRVVRQR�HVVHUH� SL�� R� PHQR� OHJDWH� DOOH� IRELH� FKH� DEELDPR�GHVFULWWR� VRSUD�� /·DWWDFFR� GL� SDQLFR� LQVRUJH�LPSURYYLVDPHQWH� FRQ� XQ� FUHVFHQWH� VHQVR� GL� DQJRVFLD��SDOSLWD]LRQL� FDUGLDFKH�� VHQVR�GL� VRIIRFDPHQWR�� FDSRJLUL��VHQWLPHQWR� GL� LUUHDOWj�� D� TXHVWR� VL� DJJLXQJRQR�VHFRQGDULDPHQWH� OD� SDXUD� GL� PRULUH� R� OD� VHQVD]LRQH� GL�SHUGHUH LO�FRQWUROOR�ILQR�DG�LPSD]]LUH�6LD� OH� IRUPH� DQVLRVH� VLD� OH� IRUPH� IRELFKH� VL� XQLVFRQR�DELWXDOPHQWH� DG� XQ�XPRUH� GHSUHVVLYR� FDUDWWHUL]]DWR� GD�EDVVD�VWLPD�GL�Vp��VHQVR�GL�LQDGHJXDWH]]D�H�GL�LQFDSDFLWj��VWDQFKH]]D�� ´SRFD� YRJOLDµ�� 4XHVWH� IRUPH� VRQR� GL� JUDQ�OXQJD� SL�� IUHTXHQWL� RJJL�� OH� FRVLGGHWWH� VLQGURPL�PLVWH�DQVLRVR�GHSUHVVLYH�



��
x 0HFFDQLVPL�SVLFRORJLFL$�GLIIHUHQ]D�GHOOH�IRUPH�IRELFKH�GL�VWDWXWR�QHYURWLFR��JOL�VWDWL� OLPLWH� QRQ� WURYDQR� OD� ORUR� RULJLQH� QHO� VHQVR� GL�FROSD�3UREDELOPHQWH� SHUFKp� OH� QHYURVL� HUDQR� OHJDWH� DG� XQ�PRQGR� QHO� TXDOH� F·HUDQR� GLYLHWL� OD� FXL� YLROD]LRQH�SURYRFDYD� GHL� VHQVL� GL� FROSD� FKH� VL� PDQLIHVWDYDQR�DSSXQWR�WUDPLWH�L�VLQWRPL�FKH�DEELDPR�GHVFULWWR�VRSUD��2JJL� L� GLYLHWL� VRQR� RUPDL� UDUL� H� VRQR� VRVWLWXLWL� GD�FRQYHQ]LRQL�OD�FXL�YLROD]LRQH�QRQ�SURYRFD�SXQL]LRQL�PD�O·HVFOXVLRQH� VRFLDOH�� /H� SHUVRQH� QRQ� VL� VHQWRQR� WDQWR�FROSHYROL� TXDQWR� LQDGHJXDWH� ULVSHWWR�DOOH� ULFKLHVWH�GHOOD�VRFLHWj� HG� DOOH� ORUR� VWHVVH� DVSHWWDWLYH�� 4XHVWR�FDPELDPHQWR� GHOOD� FXOWXUD� QHOOD� VRFLHWj� SRVW�FDSLWDOLVWLFD� H� SRVW�LQGXVWULDOH� KD� SURYRFDWR� GLYHUVH�IRUPH� SVLFRSDWRORJLFKH� FRQ� GLYHUVH� VLQWRPDWRORJLH� H�GLYHUVL� PHFFDQLVPL� SVLFRORJLFL�� 1HJOL� VWDWL� OLPLWH� q�FRVWDQWH� LO� FRQIURQWR� FRQ� LGHDOL� RQQLSRWHQWL� H�PHJDORPDQLFL�� H� FRPXQTXH� VXSHULRUL� DOOH� FDSDFLWj� GHO�VRJJHWWR�� 4XHVWR� SURYRFD� XQ� SHUHQQH� VWDWR� GL�IUXVWUD]LRQH�H�GL�VFRQWHQWR��GL�LGHDOL�WUDGLWL�H�GHOXVL��FKH�SURYRFD� D� VXD� YROWD� TXHO� PDO� GL� YLYHUH� FRVu� WLSLFR� GHO�PRQGR� PRGHUQR� H� FRVu� GLIILFLOH� GD� LQTXDGUDUH� LQ� XQD�PDODWWLD�VSHFLILFD��GDWR�FKH�q�PROWR�VSHVVR�XQ�PRGR�GL�YLYHUH�



��
x 7HUDSLD$WWXDOPHQWH� OD� WHQGHQ]D� q� GL� FXUDUH� TXHVWH� IRUPH�VRSUDWWXWWR� VXO� SLDQR� IDUPDFRORJLFR�� HYHQWXDOPHQWH�DQFKH� FRQ� LQWHUYHQWL� SVLFR�HGXFDWLYL� GL� WLSR�FRPSRUWDPHQWLVWD� �GDQGR� FLRq� DO� SD]LHQWH� SUHVFUL]LRQL�FKH� VHUYRQR� DG� DGGHVWUDUOR� DG� DIIURQWDUH� OH� VLWXD]LRQL�IRELFKH��� 3HUVRQDOPHQWH� ULWHQJR� FKH� VLDQR� LQYHFH� XWLOL�LQWHUYHQWL� GL� WLSR� SVLFRWHUDSHXWLFR� DYHQWL� OR� VFRSR� GL�SHUPHWWHUH� DO� SD]LHQWH� GL� FDSLUH� TXDOH� VLD� O·RULJLQH� GL�TXHVWL� GLVWXUEL� DOO·LQWHUQR� GHOOD� VXD� VWRULD� GL� YLWD��QDWXUDOPHQWH� XQ� VRVWHJQR� IDUPDFRORJLFR SXz� HVVHUH�LQGLVSHQVDELOH�H�GDUH�VSHVVR�RWWLPL�ULVXOWDWL
���� /(�1(9526,�,67(5,&+(
������ 'HILQL]LRQH�H�FHQQL�VWRULFL
Ë� XQD� QHYURVL� FKH� VL� PDQLIHVWD� FRQ� VLQWRPL� GL� DVSHWWR�RUJDQLFR� �VSHVVR� QHXURORJLFR�� FKH� SHUz� QRQ�FRUULVSRQGRQR� D� TXHOOL� GHOOH� PDODWWLH� FRQRVFLXWH�� q�LQIOXHQ]DELOH�GDOOD�VXJJHVWLRQH��HVSULPH�VLPEROLFDPHQWH��DWWUDYHUVR� TXHVWL� VLQWRPL� VRPDWLFL�� XQ� FRQIOLWWR�LQWUDSVLFKLFR� OHJDWR� DG� XQ� GHVLGHULR� ULPRVVR�QHOO·LQFRQVFLR�



��
/·LVWHULD� RFFXSD� XQ� SRVWR� SDUWLFRODULVVLPR� QHOOD� VWRULD�GHOOD� SVLFKLDWULD�� 6L� WUDWWD� GL� XQD� PDODWWLD� GHVFULWWD� ILQ�GDOOD� SL�� UHPRWD� DQWLFKLWj�� L� SULPL� GRFXPHQWL� VFULWWL�ULVDOJRQR� DOOD� PHGLFLQD� HJL]LD� GHO� ;;� VHFROR� DYDQWL�&ULVWR�� QH� SDUODQR� ,SSRFUDWH� H� *DOHQR�� 9HQLYD� ULWHQXWD�RULJLQDULDPHQWH� XQD� PDODWWLD� GRYXWD� DO� PLJUDUH�GHOO·XWHUR� QHO� FRUSR� GHOOD� SD]LHQWH�� PD� *DOHQR�� JUD]LH�DOOH� VXH� SUHFLVH� FRQRVFHQ]H� DQDWRPLFKH�� ULILXWD� TXHVWD�LSRWHVL�� 7XWWD� OD� PHGLFLQD� FODVVLFD� VWDELOLVFH� SHUz� XQD�FRUUHOD]LRQH� WUD� LVWHULD� H� UHSUHVVLRQH� GHOOD� VHVVXDOLWj��'XUDQWH�WXWWR� LO�PHGLRHYR�H� ILQR�DO� ������ FRQ�OD�VROD�HFFH]LRQH� GL� 3DUDFHOVR� QHOOD� VHFRQGD� PHWj� GHO�&LQTXHFHQWR� ² O·LVWHULD� YLHQH� ULWHQXWD� RSHUD� GHOOD�SRVVHVVLRQH� GHO� GHPRQLR�� OH� VWUHJKH� EUXFLDWH� VXL� URJKL�SHU� VHFROL� VSHVVLVVLPR� HUDQR� VROR� GHOOH� SRYHUH� LVWHULFKH��TXDQGR� QRQ� GHOOH� VFKL]RIUHQLFKH�� ,Q� RJQL� FDVR� OD�GLDJQRVL� GL� LVWHULD� HUD� XQ� JURVVR� FRQWHQLWRUH� LQ� FXL�YHQLYDQR� SRVWH� PDODWWLH� GLYHUVLVVLPH�� GDOO·LVWHULD� YHUD� H�SURSULD� DO� PRUER� GL� 3DUNLQVRQ�� DOO·HSLOHVVLD�� DOOD�FDWDWRQLD�� 6ROR� QHO� 6HWWHFHQWR� VL� LQFRPLQFLDQR� D� IDUH�RVVHUYD]LRQL� SUHFLVH�� D� GLYLGHUH� VLQWRPL� OHJDWL� D� FDXVH�GLYHUVH�� D� SHQVDUH� DOO·LVWHULD� FRPH� DG� XQD� PDODWWLD� GHO�VLVWHPD�QHUYRVR��PD�q�VROR�FRQ�3LQHO��QHL�SULPL�GHFHQQL�GHOO·2WWRFHQWR�� FKH� YLHQH� FROORFDWD� WUD� OH� PDODWWLH�SVLFKLFKH�� 7XWWDYLD� SHU� WXWWR� LO� VHFROR� O·LVWHULD� q� XQD�PDODWWLD�FKH�Gj�VFDQGDOR�DOO·LQWHUQR�GHOOD�PHGLFLQD�FRPH�WLSLFD� UDSSUHVHQWDQWH� GL� TXHOOH� PDODWWLH� ´ILVLFKHµ� LQ� FXL�QRQ�q�SRVVLELOH�WURYDUH�DOFXQD�OHVLRQH�RUJDQLFD�



��
$OOD�ILQH�GHO�VHFROR�&KDUFRW�DUULYD�D�FDSLUH�FKH�LO�GLVWXUER�LVWHULFR� q� OHJDWR� DOOR� VWDWR� HPRWLYR�GHO� VRJJHWWR�� D� VXD�YROWD� %DELQVNL� VHSDUD� FRQ� HVWUHPD� SUHFLVLRQH� WXWWD� OD�SDWRORJLD� QHXURORJLFD� GD� TXHOOD� SURSULDPHQWH�SVLFKLDWULFD�0D� q� FRQ� )UHXG� FKH� O·LVWHULD� WURYD� XQD� VSLHJD]LRQH�SVLFRORJLFD� FRPSOHVVLYD� HG� q� DQ]L� OR� VWXGLR� GHOO·LVWHULD�FKH� FRQGXUUj� )UHXG� D� FRVWUXLUH� OD� FRQFH]LRQH�SVLFRDQDOLWLFD�GHOOD�SVLFKH��PHGLDQWH�XQ�ODYRUR�FOLQLFR�HG�LQWHOOHWWXDOH� GXUDWR� SL�� GL� TXDUDQW·DQQL�� &RQ� OD�SVLFRDQDOLVL�HQWUD�QHOOD�SVLFKLDWULD�XQD�YLVLRQH�QXRYD�FKH�VL� VIRU]D� GL� FDSLUH� FLz� FKH� VXFFHGH� DOO·LQWHUQR� GHOOD YLWD�GHL� SD]LHQWL�� FKH� FHUFD� GL�PHWWHUH� LQ� OXFH� JOL� HYHQWL� GHO�SDVVDWR�FKH�KDQQR�SURYRFDWR�GHOOH�GLIILFROWj�SVLFKLFKH�DO�SD]LHQWH�� FKH� SURYD� D� YDOXWDUH� O·HYROX]LRQH� GL� TXHVWH�GLIILFROWj�QHO�FRUVR�GHOOD�YLWD�LQWHUD��1RQ�FL�VL�DFFRQWHQWD�GL� XQD� VSLHJD]LRQH� PHFFDQLFD� R� ELRFKLPLFD�� VL� YXROH�VDSHUH�FRPH�OD�SVLFKH�GHO�SD]LHQWH�YLYD�XQD�GHWHUPLQDWD�GLIILFROWj� �OD� FXL� RULJLQH� SRWUHEEH� DQFKH�� WUD� TXDOFKH�WHPSR�� GLPRVWUDUVL� OHJDWD� DG� XQ� GHWHUPLQDWR� IDWWR� GL�YLWD� D� VXD� YROWD� LQ� TXDOFKH� PRGR� FROOHJDWR� DG� XQD�GHWHUPLQDWD� GLVIXQ]LRQH� ELRFKLPLFD��� 6ROR� OD� VFXROD�SVLFRDQDOLWLFD� SHUPHWWH�� GDL� SULPL� GHFHQQL� GHO�1RYHFHQWR�� GL� DYHUH�XQD� YLVLRQH�XQLWDULD� H� FRPSOHVVLYD�GHOO·LVWHULD�� XQHQGR� VLQWRPR� VRPDWLFR� H� VLQWRPR�SVLFKLFR� LQ� XQD� YLVLRQH� G·LQVLHPH� FKH� ULPDQH�IRQGDPHQWDOH�QHOOD VWRULD�QRQ� VROR�GHOOD�SVLFKLDWULD�PD�GHOOD�VWHVVD�PHGLFLQD�



��
������ 6LQWRPL�ILVLFL
3RVVRQR� HVVHUH� WUDQVLWRUL� H� GL� EUHYH� GXUDWD� RSSXUH�SRVVRQR�SHUPDQHUH�SHU�OXQJR�WHPSR�
x 0DQLIHVWD]LRQL�WUDQVLWRULH��OH�FULVL�LVWHULFKH�/D�JUDQGH� FULVL� LVWHULFD�GHVFULWWD�GDOOR�SVLFKLDWUD� IUDQFHVH�&KDUFRW�QHO�VHFROR�VFRUVR�q�TXDVL�VFRPSDUVD�QHOOD�QRVWUD�VRFLHWj� LQGXVWULDOH�� (VVD� FRQVLVWHYD� LQ�XQD� VHQVD]LRQH�GL�QRGR� FKH� PRQWDYD� GDOO·LQJXLQH� DOOD� JROD�� SHUGLWD� GL�FRVFLHQ]D��FRQWUD]LRQL�VLPLOL�D�FRQYXOVLRQL��$WWXDOPHQWH�VL� YHGRQR� TXDVL� VROR� ´FULVL� GL� QHUYLµ� FRQ� SLDQWL�� XUOD��URWWXUD�GL�RJJHWWL�
x 0DQLIHVWD]LRQL�GXUHYROL�3RVVRQR�ULJXDUGDUH�QXPHURVLVVLPL�RUJDQL�R�DSSDUDWL�
x 'LVWXUEL� GHO� PRYLPHQWR�� ,QFDSDFLWj� GL� VWDUH� ULWWL� LQ�SLHGL�R�GL�FDPPLQDUH��SDUDOLVL�R�FRQWUDWWXUH�PXVFRODUL�FRQ� FDUDWWHULVWLFKH� GLYHUVH� GD� TXHOOH� FRQRVFLXWH��PRYLPHQWL�DQRPDOL�FRPH�WLF�R�WUHPRUL��6SHVVR�TXHVWL�VLQWRPL� VRQR� DFFRPSDJQDWL� GD� XQ·DWWLWXGLQH� PROWR�GUDPPDWLFD� FKH� OL� ID� VFDPELDUH� SHU� PDQLIHVWD]LRQL�WHDWUDOL�� $OWUH� YROWH� LQYHFH� LO� SD]LHQWH� VHPEUD� SRFR�SUHRFFXSDWR�� TXDVL� LQGLIIHUHQWH� ULVSHWWR� D� TXHVWL�VLQWRPL�QRQRVWDQWH�OD�ORUR�DSSDUHQWH�JUDYLWj�



��
x 'LVWXUEL�VHQVLWLYL� 6HQVR�GHO�WDWWR�GLPLQXLWR��DVVHQWH�R�PROWR� DXPHQWDWR� D� FDULFR� GL� GHWHUPLQDWL� GLVWUHWWL�GHOOD� FXWH�� VHQVD]LRQH� VSLDFHYROL� D� FDULFR�GHJOL�RUJDQL�LQWHUQL�� GRORUL� DOOD� WHVWD�� DOOD� FRORQQD� YHUWHEUDOH�� DJOL�DUWL��DJOL�RUJDQL�LQWHUQL�VHQ]D�XQ�GLVWXUER�FKLDUDPHQWH�LQTXDGUDELOH�VXO�SLDQR�PHGLFR�
x 'LVWXUEL� GHJOL� RUJDQL� GL� VHQVR�� 'HOOD� YLVWD� �SRVVRQR�DUULYDUH�ILQR�DOOD�FHFLWj�LVWHULFD���GHOO·XGLWR�
x 'LVWXUEL� QHXUR�YHJHWDWLYL�� 6SDVPL� DOOD�PXVFRODWXUD� GL�WXWWR� O·DSSDUDWR� GLJHUHQWH�� QRGR� DOOD� JROD�� DOOR�VWRPDFR�� DOO·LQJXLQH�� DIRQLD�� GLIILFROWj� UHVSLUDWRULH��VLQJKLR]]R�� YRPLWL�� WRVVH�� ULWHQ]LRQH� XULQDULD��3UHVVRFKp�VFRPSDUVH�GD�QRL�PD�DQFRUD�SUHVHQWL�LQ�DOWUL�3DHVL� D� FLYLOWj� FRQWDGLQD� VRQR� OH� JUDYLGDQ]H� LVWHULFKH��QHOOH�TXDOL�YL�HUD�XQ�LQJURVVDPHQWR�DGGRPLQDOH�VLPLOH�D�TXHOOR�GHJOL�XOWLPL�PHVL�GL�JUDYLGDQ]D�
������ 6FHOWD�G·RUJDQR/·RUJDQR� FKH� ´VL� DPPDODµ� QHOOH� QHYURVL� LVWHULFKH� q�VROLWDPHQWH�XQ�RUJDQR�FKH�QHO SDVVDWR�DYHYD�UHDOPHQWH�SUHVHQWDWR� XQD� ]RQD� SDUWLFRODUPHQWH� IUDJLOH� ² (\�DYUHEEH� GHWWR� ´GL�PLQRU� UHVLVWHQ]Dµ� ²��PD� q� DQFKH� XQ�RUJDQR�FKH�VLPEROLFDPHQWH�q�FROOHJDWR�FRQ�LO�SUREOHPD�SVLFKLFR� FKH� VWD� DOOD� EDVH� GHOOD� QHYURVL� LVWHULFD�� ,Q� RJQL�FDVR� VL� WUDWWD� GL� XQ� RUJDQR� VLJQLILFDWLYR� QHOOD� YLWD� GHO�SD]LHQWH�� /H� QHYURVL� LVWHULFKH� VRQR�� LQ� DOWUH� SDUROH��



��
FRPSUHQVLELOL�H� VSLHJDELOL�� DQFKH� VH�DWWUDYHUVR�XQ� OXQJR�ODYRUR�GL�DQDOLVL�
������ 6LQWRPL�SVLFKLFL
,� GLVWXUEL� GHOOD�PHPRULD� VRQR� DELWXDOL�� VHPSUH� SUHVHQWL��q� GLIILFLOLVVLPR� ULFRVWUXLUH� XQ·DQDPQHVL� FRPSOHWD� GL�TXHVWH� SHUVRQH��� VHWWRULDOL� H� VSHFLILFL� GL� GHWHUPLQDWL�SHULRGL�R�HSLVRGL�GHOOD�YLWD�� VRSUDWWXWWR�GHOO·LQIDQ]LD��9L�VRQR� JUDYL� GLVWXUEL� GHOO·DWWHQ]LRQH�� OLPLWDWLVVLPD�� Ë�GLVWXUEDWD� DQFKH� O·DWWLYLWj� LQWHOOHWWXDOH� FKH� ULFKLHGH� XQ�HQRUPH�VIRU]R�SHU�ULVXOWDWL�PHGLRFUL�
������ ,17(535(7$=,21(� '(//(� 1(9526,�,67(5,&+(�6(&21'2�/$�6&82/$�36,&2$1$/,7,&$6HFRQGR�)UHXG�OD�QHYURVL� LVWHULFD�q� OHJDWD�DO�´FRPSOHVVR�GL�(GLSRµ��LO�GHVLGHULR� LQIDQWLOH�GL� VSRVDUH� LO�JHQLWRUH�GL�VHVVR� RSSRVWR��� /·DQJRVFLD�� GRYXWD� DO� WLPRUH� GL� HVVHUH�SXQLWR� SHU� TXHVWL� GHVLGHUL�� VL� PDQLIHVWD� WUDPLWH� XQD�´PDODWWLD� ILVLFDµ� LQ� TXDOFKH� PRGR� FROOHJDWD� VXO� SLDQR�SVLFKLFR�RG� HVSHULHQ]LDOH� D� TXHL� GHVLGHUL��4XHO� GLVWXUER�ILVLFR�KD�TXLQGL�XQ�SDUWLFRODUH�VLJQLILFDWR�QHOOD�VWRULD�GHO�SD]LHQWH�
������ 'LDJQRVL
/D� GLDJQRVL� GL� QHYURVL� LVWHULFD� SXz� SUHVHQWDUH� JURVVH�GLIILFROWj�VRSUDWWXWWR�SHUFKp�SXz�HVVHUH�FRQIXVD��DOPHQR�



��
DOO·LQL]LR�� FRQ� XQD� PDODWWLD� ILVLFD�� VRSUDWWXWWR� WXPRUL�FHUHEUDOL�� VFOHURVL� PXOWLSOD�� PDODWWLH� GLVPHWDEROLFKH�� Ë�TXLQGL�VHPSUH�XWLOH�XQD�DFFXUDWD�YDOXWD]LRQH�VRPDWLFD�
���� /(�1(9526,�266(66,9(
������ 'HILQL]LRQH
/D� SDUROD� RVVHVVLRQH�� RVVHVVLYR�� RVVHVVLRQDUH�� GHULYD� GDO�ODWLQR�REVLGHUH FKH�YXRO�GLUH�DVVHGLDUH�6RQR�QHYURVL�FDUDWWHUL]]DWH�GD�VLQWRPL�FRDWWL��FLRq�D�GLUH�REEOLJDWL�� FKH� SRVVRQR� HVVHUH� VLD� SHQVLHUL� GD� FXL� OD�SHUVRQD� QRQ� ULHVFH� D� OLEHUDUVL�� VLD� D]LRQL� FKH� GHYRQR�HVVHUH�FRPSLXWH�DQFKH�VH� OD�SHUVRQD�VWHVVD�WURYD� OD�FRVD�VHQ]D�VHQVR�R�FULWLFDELOH��OD�SHUVRQD�FHUFD�LQ�WXWWL�L�PRGL�GL� VRWWUDUVL� D� TXHVWL� VLQWRPL� FRDWWL�� PD� TXHVWD� ORWWD�ORJRUDQWH�� FRPH� XQ� FRQWLQXR� DVVHGLR�� SURYRFD� XQD�LQWHQVD� DQVLD�� /·LGHD]LRQH� q� FDUDWWHUL]]DWD� GD� FRQWLQXH�UXPLQD]LRQL�PHQWDOL��GD�GXEEL�H�VFUXSROL�FKH�SURYRFDQR�XQD�JUDYH�LQLEL]LRQH�GHO�SHQVLHUR�H�GHOO·D]LRQH�
������� 6LQWRPL�FOLQLFL,� VLQWRPL� GHOOH� QHYURVL� RVVHVVLYH� VRQR� GL� GXH� JHQHUL��SHQVLHUL�RVVHVVLYL�R�D]LRQL�FRPSXOVLYH�



��
x 3HQVLHUL�RVVHVVLYL�R�RVVHVVLRQL6RQR� FDUDWWHUL]]DWL� GDOO·LUUX]LRQH� QHO� SHQVLHUR� GL�UDSSUHVHQWD]LRQL� PHQWDOL� �SHQVLHUL�� LPPDJLQL�� ULFRUGL��VXRQL�R�TXDOXQTXH�DOWUR� WLSR�GL�SURGRWWR�GHOOD�PHQWH��YLVVXWH�FRPH�SDWRORJLFKH�R�DVVXUGH�R�VFRQYHQLHQWL��FRQ�OH� TXDOL� LO� SD]LHQWH� q� FRVFLHQWHPHQWH� LQ�GLVDFFRUGR��PD�FKH�VRQR�LPSRVVLELOL�GD�DOORQWDQDUH��/D�SHUVRQD�PHWWH�LQ�DWWR� XQD� ORWWD� VSRVVDQWH� SHU YLQFHUOH� DGRWWDQGR� GHL�ULWXDOL� QHOOD� VSHUDQ]D� GL� ULXVFLUH� PDJLFDPHQWH� DG�DOORQWDQDUOH�� VHFRQGR� SURFHGXUH� FKH� VRQR�VRVWDQ]LDOPHQWH� GL� VFRQJLXUR�� 4XDQWR� DO� ORUR� WHPD� OH�RVVHVVLRQL� SRVVRQR� HVVHUH� IRELFKH� �SDXUD� RVVHVVLRQDQWH�GL� TXDOFRVD�� FRPH� OD� SDXUD� GHOOR� VSRUFR��� LPSXOVLYH��SHQVLHUR�GL�FRPSLHUH�D]LRQL�GLVGLFHYROL��FRPH�TXHOOD�GL�GLUH� SDUROH� VFRQYHQLHQWL� RSSXUH� GL� FRPPHWWHUH� DWWL�DJJUHVVLYL��� LGHDWLYH� �UXPLQD]LRQL� LQFHVVDQWL� GL� GXEEL� R�VFUXSROL��
x $WWL�RVVHVVLYL�R�FRPSXOVLRQL6RQR�D]LRQL�DOOH�TXDOL�LO�SD]LHQWH�VL�VHQWH�FRVWUHWWR�DQFKH�VH� VRQR� LQ� FRQWUDVWR� FRQ� OH� VXH� FRQYLQ]LRQL� UD]LRQDOL�FRVFLHQWL�� 6SHVVR� TXHVWL� DWWL� DVVXPRQR� LO� FDUDWWHUH� GL�ULWXDOL�� FLRq� D]LRQL� FRPSOHVVH� D� FDUDWWHUH� GL� VFRQJLXUR�FKH� VHGDQR�� DOPHQR�PRPHQWDQHDPHQWH�� O·DQJRVFLD� GHO�SD]LHQWH�� $G� HVHPSLR� ODYDUH� TXDQGR� VL� KD� SDXUD� GHOOR�VSRUFR�� FRQWUROODUH� VH�q� FKLXVD�XQD�SRUWD�� LO�JDV�� OD� OXFH�HOHWWULFD��ELVRJQR�GL�FRQWDUH��GL�SURQXQFLDUH�GHWHUPLQDWH�



��
SDUROH� R� IUDVL�� ULWXDOL� FRQFHUQHQWL� O·DEELJOLDPHQWR�� OD�SXOL]LD�R�O·LJLHQH�SHUVRQDOH�
������ &DUDWWHULVWLFKH�SVLFKLFKH�GHOOD�QHYURVL�RVVHVVLYD
/H� QHYURVL� RVVHVVLYH� VRQR� OH� SL�� UHJUHGLWH� WUD� WXWWH� OH�QHYURVL�� VLD� VXO� SLDQR� GHOOD� JUDYLWj� GHL� VLQWRPL� VLD� VX�TXHOOR�GHOOD�UHJUHVVLRQH�GHO�IXQ]LRQDPHQWR�GHO�SD]LHQWH��&RPH�WXWWH�OH�QHYURVL��GL�FXL�DEELDPR�JLj�SUHVHQWDWR�JOL�DVSHWWL� JHQHUDOL�� SRVVRQR� SURYRFDUH� QHL� SD]LHQWL� XQ�GLVDJLR� SVLFKLFR� JUDYLVVLPR� HG� XQ� VHQWLPHQWR� GL�DQJRVFLD� VFKLDFFLDQWH�� PD� QRQ� FRPSRUWDQR� PDL� XQD�URWWXUD� GHO� UDSSRUWR� FRQ� OD� UHDOWj�� DOOD� TXDOH� TXHVWH�SHUVRQH� ULPDQJRQR� VRVWDQ]LDOPHQWH� DQFRUDWH� LQ�PRGR�DQFRUD�DFFHWWDELOH�QRQRVWDQWH�LO�SUH]]R�SDJDWR�
������ &DUDWWHULVWLFKH�IDPLOLDUL
/D� IDPLJOLD� GHOO·RVVHVVLYR� q� XQD� IDPLJOLD� ULJLGD��SHUIH]LRQLVWD�� LQ� FXL� DPEHGXH� L� JHQLWRUL� YDORUL]]DQR� LO�FRQWUROOR�H�O·LQLEL]LRQH�GHL�VHQWLPHQWL�H�GHL�GHVLGHUL��VLD�TXHOOL�GL�QDWXUD�DIIHWWXRVD�VLD�TXHOOL�GL�QDWXUD�DJJUHVVLYD��,� VHQWLPHQWL� HG� L� GHVLGHUL� YHQJRQR� DELWXDOPHQWH� FHODWL�GDL� JHQLWRUL� FKH� LQYHFH� GDQQR� HQRUPH� LPSRUWDQ]D� DOOH�FXUH�ILVLFKH�GHO�FRUSR��LQ�SDUWLFRODUH�D�TXHOOH�UHODWLYH�DOOD�SXOL]LD�SHUVRQDOH�HG�DO�FRQWUROOR�GHJOL�VILQWHUL��,O�SDGUH�q�IRUWHPHQWH� SUHVHQWH� FRQ� XQ� DVSHWWR� VHYHUDPHQWH�SXQLWLYR��,Q�TXHVWD�VLWXD]LRQH�LO�EDPELQR�UHJUHGLVFH�QHL�



��
VXRL�GHVLGHUL�DIIHWWLYL�FKH�YHQJRQR�IRUWHPHQWH�UHSUHVVL�H�QRQ� ULHVFH� DG� HQWUDUH� QHOOD� VLWXD]LRQH� HGLSLFD� FKH�SHUPHWWH�XQR�VYLOXSSR�DGXOWR�GHOO·DIIHWWLYLWj�
������ 0HFFDQLVPL�SVLFRORJLFL
,O�PHFFDQLVPR�GL�EDVH�GHOOD�QHYURVL�RVVHVVLYD�q�TXHOOR�GHO�FRQWUROOR� GHL� VHQWLPHQWL� H� GHL� GHVLGHUL� FKH� YLHQH�HIIHWWXDWR� WUDPLWH� LO� GLVWDFFR� GHOOH� UDSSUHVHQWD]LRQL�PHQWDOL� GDO� VHQWLPHQWR� FXL� HUDQR� RULJLQDULDPHQWH�OHJDWH�� ,� VHQWLPHQWL� YHQJRQR� DOORUD� OHJDWL� DG� DOWUH�UDSSUHVHQWD]LRQL� PHQR� FRQIOLWWXDOL� H� TXLQGL� SL��DFFHWWDELOL� QHOOH� TXDOL� L� VHQWLPHQWL� RULJLQDOL� GLYHQWDQR�LUULFRQRVFLELOL�� &RVu� LO� EDPELQR� FKH� YLHQH� DFFXVDWR� GL�HVVHUH� XQR� VSRUFDFFLRQH� SHUFKp� q� VWDWR� VRUSUHVR� GDL�JHQLWRUL� PHQWUH� VL� PDVWXUEDYD� SXz� VYLOXSSDUH� XQD�LQWHQVD�UHSXOVLRQH�SHU�OR�VSRUFR�FKH�SXz�LQVWDXUDUH��XQD�YROWD�GLYHQWDWR�DGXOWR��XQ�ELVRJQR�RVVHVVLYR�GL�SXOLUH�OD�FDVD� SHU� QRQ� HVVHUH� SHUFHSLWR� FRPH� XQR� VSRUFDFFLRQH��7XWWR�TXHVWR�VL�VYROJH�QDWXUDOPHQWH�D�OLYHOOR�LQFRQVFLR��SURSULR�SHUFKp�OD�SHUVRQD�QRQ�SXz�QHSSXUH�DFFHWWDUH�GL�ULFRUGDUH�TXHOO·DQWLFR�HG�DQJRVFLDQWH�HSLVRGLR�,O� PHWRGR� DELWXDOH� GL� FRQWUROOR� GHL� VHQWLPHQWL� H� GHL�GHVLGHUL� QHOOH� QHYURVL� RVVHVVLYH� VL� HIIHWWXD� WUDPLWH� OD�UD]LRQDOL]]D]LRQH�H�OD�PHQWDOL]]D]LRQH��WXWWL�L�VHQWLPHQWL�GLYHQWDQR� SHQVDWL� UD]LRQDOPHQWH� H� QRQ� YLVVXWL�� YL� q� XQ�SDVVDJJLR� GHOO·DWWHQ]LRQH� GDOO·DWWR� DO� SHQVLHUR��GDOO·HVSHULHQ]D� FRQFUHWD� DO� FRQFHWWR�� GDO� YLYHUH� DO�



��
SHQVDUH�� 4XHVWR� SHUPHWWH� LO� ORUR� VSRVWDPHQWR� VX� DOWUH�VLWXD]LRQL�PHQR�OHJDWH�DO�VHQWLPHQWR�RULJLQDULR�H�TXLQGL�PHQR� DQJRVFLDQWL�� FODVVLFDPHQWH� QHOO·RVVHVVLYR� YL� VRQR�JUDQGL�SUHRFFXSD]LRQL�SHU�OD�SXOL]LD��O·RUGLQH��O·HFRQRPLD�FKH�VRVWLWXLVFRQR�JOL�RULJLQDUL�GHVLGHUL�GL�WLSR�VHVVXDOH�R�GL�WLSR�DJJUHVVLYR�4XHOOR� GD� FXL� O·RVVHVVLYR� VL� GHYH� GLIHQGHUH� FRQ� OH� VXH�RVVHVVLRQL� H� FRQ� L� VXRL� ULWXDOL� q� GDOO·DQJRVFLD� GL� SRWHU�HVVHUH� SXQLWR� VHYHULVVLPDPHQWH� D� FDXVD� GHL� SURSUL�LQDFFHWWDELOL� GHVLGHUL�� /D� SXQL]LRQH� YHQLYD�RULJLQDULDPHQWH� LQIHUWD GDO� SDGUH�� PD� QHOO·DGXOWR� OD�ILJXUD� SDWHUQD� q� VWDWD� GHO� WXWWR� LQWHULRUL]]DWD� HG� q�GLYHQWDWD� XQD� FRVFLHQ]D� ULJLGLVVLPD�� LPSODFDELOH� HG�LSHUFULWLFD� FKH� q� VHPSUH� SURQWD� D� SXQLUH� LO� SD]LHQWH� D�FDXVD� GHL� VXRL� LQDFFHWWDELOL� VHQWLPHQWL�� /·DQJRVFLD� q�TXHOOD�GL�YHQLUH�SXQLWL�VH�L�VHQWLPHQWL�VHVVXDOL�R�DJJUHVVLYL�YHQJRQR�VFRSHUWL�
������ 5HOD]LRQL�H�OLQJXDJJLR
/H� UHOD]LRQL� LQWHUSHUVRQDOL� GL� TXHVWH� SHUVRQH� VRQR�SLXWWRVWR�SRYHUH��ULJLGH��DQDIIHWWLYH��LO�PRQGR�GHOOH�ORUR�IDQWDVLH� KD� OH� VWHVVH� FDUDWWHULVWLFKH�� /H� SHUVRQH� DPDWH�GHYRQR� HVVHUH� ULJLGDPHQWH� FRQWUROODWH� QHOOD� ORUR�GLVWDQ]D� DIIHWWLYD� FKH� QRQ� SXz� HVVHUH� WURSSR� JUDQGH��SHUFKp� LQ� WDO� FDVR� LO� SD]LHQWH� YLYH� XQD� VLWXD]LRQH� GL�DEEDQGRQR� DIIHWWLYR�� Qp� WURSSR� ULGRWWD�� SHUFKp� LQ� WDO�FDVR�LO�SD]LHQWH�VL�VHQWH�WXUEDWR�GDOOD�YLFLQDQ]D�H�TXLQGL�



��
QRQ� SL�� LQ� JUDGR� GL� FRQWUROODUH� L� SURSUL� GHVLGHUL� FKH�ULHPHUJHUHEEHUR�FRQ�JUDQGH�IRU]D�&RQVHJXHQWHPHQWH� FRQ� LO� ORUR� PRQGR� UHOD]LRQDOH� H�IDQWDVWLFR�� LO� OLQJXDJJLR� GHJOL� RVVHVVLYL� q� XQ� OLQJXDJJLR�VREULR�� ULVHUYDWR�� SLXWWRVWR� ULJLGR�� OR� VWLOH� q� VHFFR�� /D�YLVLRQH� GHO� PRQGR� q� LPSURQWDWD� DG� XQ� UD]LRQDOLVPR�ORJLFR� DULGR�� SRYHUR�� VHPSUH� SLHQR� GL� ULPSURYHUL� DXWR�RG� HWHURGLUHWWL�� FKH� QRQ� ULHVFH� D� FRJOLHUH� LO� VHQVR�HVWUHPDPHQWH� YDULHJDWR� GHOOD� UHDOWj� H� GHOOD� YLWD��/·RVVHVVLYR� q� VHPSUH� GLVWDFFDWR� VXO� SLDQR� DIIHWWLYR�� q�HIILFLHQWH�� FRQFUHWR�� PD� SRFR� FUHDWLYR� H� VSHVVR�WHQGHQ]LDOPHQWH�EDQDOL]]DQWH��GDWR�FKH�LO�VXR�PRQGR�q�TXHOOR�GL� YHGHUH� LQ�PRGR� VHPSOLFH�H� FRQWUROODELOH� FRVH��FRPH�JOL�DIIHWWL��LQ�UHDOWj�DVVDL�FRPSOHVVH�
������ 0HFFDQLVPL�GL�GLIHVD
'DWR�FKH�LO�FRQIOLWWR�QHL�QHYURWLFL�q�WUD�OH�LVWDQ]H�PRUDOL��OD�FRVFLHQ]D�R��LQ�WHUPLQL�SVLFRDQDOLWLFL��LO�6XSHU�,R��HG�L�GHVLGHUL�HG�L�VHQWLPHQWL��OH�SXOVLRQL�R�O·(V���L�PHFFDQLVPL�GL� GLIHVD� KDQQR� O·RELHWWLYR� GL� UHQGHUH� OH� SXOVLRQL� LQ�TXDOFKH�PRGR�DFFHWWDELOL�SHU�LO�6XSHU�,R�4XHVWR�YLHQH�IDWWR�FRQ�YDUL�PHFFDQLVPL�GL�GLIHVD��
x 5LPR]LRQH� FRQVLVWH� QHO� PDQWHQHUH� QHOO·LQFRQVFLR�XQD� UDSSUHVHQWD]LRQH� PHQWDOH� OHJDWD� DG� XQ� FHUWR�VHQWLPHQWR�� ,O� ULPRVVR� SXz� ULHPHUJHUH� LQ� PRGR�



��
LQGLUHWWR� WUDPLWH� L� VRJQL�� L� ODSVXV�� JOL� DWWL� PDQFDWL�� L�VLQWRPL�GHOOH�QHYURVL�x ,VRODPHQWR� GHJOL� DIIHWWL�� FRQVLVWH� QHO� WDJOLDUH� L�FROOHJDPHQWL�DIIHWWLYL�WUD�XQ�VHQWLPHQWR�HG�L�IDWWL�FKH�QH� VRQR� VWDWL� DOO·RULJLQH� WUDPLWH� OD� ULPR]LRQH� GL�TXHVWR�OHJDPH�x $QQXOODPHQWR� UHWURDWWLYR�� XQ� DIIHWWR� LQDFFHWWDELOH�YLHQH� FDQFHOODWR� FRPH� VH� IRVVH� LQHVLVWHQWH� H�ULPSLD]]DWR� GD� XQ� DIIHWWR� HVDWWDPHQWH� FRQWUDULR� �LO�GHVLGHULR�GL� VSRUFDUH�H�GL� VSRUFDUVL� FRQ� OD�SDXUD�GHOOR�VSRUFR��x 6SRVWDPHQWR�� XQD� SXOVLRQH� OHJDWD� DG� XQD� FHUWD�UDSSUHVHQWD]LRQH� PHQWDOH� YLHQH� OHJDWD� DG� XQ·DOWUD�PHQR� LQWHQVD� HG� DQJRVFLDQWH� FROOHJDWD� DOOD� SULPD� GD�XQD� FDWHQD� GL� ULFRUGL� �ULPRVVL�� SL�� R�PHQR� OXQJD� H�FRPSOHVVD��q�LO�PHFFDQLVPR�GHL�VRJQL��

���� */,� 67$7,� /,0,7(� ('� ,� ',6785%,� '(/�&$5$77(5(�(�'(/�&203257$0(172
������ 'HILQL]LRQH
'LVWXUEL�FDUDWWHUL]]DWL�GD�XQ�FRQIOLWWR�LQWUDSVLFKLFR�FKH�VL�PDQLIHVWD� QRQ� WDQWR� FRQ� GHL� VLQWRPL� SVLFKLFL� �DG� HV��DQVLD��GHSUHVVLRQH��GHOLUL�R�DOOXFLQD]LRQL��FKH�ULPDQJRQR�LQ�VHFRQGR�SLDQR��PD�FRQ�GHL�FRPSRUWDPHQWL�R�FRQ�GHL�



��
PRGL� GL� YLYHUH� FKH� VRQR�� SL�� R� PHQR�� IRUWHPHQWH�LQDGHJXDWL�
3HU�SRWHU�VHJXLUH�PHJOLR�GREELDPR�GHILQLUH�L�FRQFHWWL�GL�SHUVRQDOLWj�� FDUDWWHUH� HG� LO� FRQFHWWR� GL� QRUPDOLWj� R�DQRUPDOLWj�x 3HUVRQDOLWj� q� O·RUJDQL]]D]LRQH�� PXWHYROH� QHO� WHPSR�SXU� QHOOD� VXD� VWDELOLWj� GL� IRQGR�� GHJOL� DVSHWWL�PRUIRORJLFL�� ILVLRORJLFL� H� SVLFRORJLFL� �TXHVWL� XOWLPL�FRPSUHQGHQWL� LO� SLDQL� LQWHOOHWWXDOH�� DIIHWWLYR� H�YROLWLYR��GL�XQ�GHWHUPLQDWR�LQGLYLGXR�x &DUDWWHUH� q� O·LQVLHPH� GHL� WUDWWL� FRPSRUWDPHQWDOL� HG�DIIHWWLYL�DELWXDOPHQWH�RVVHUYDELOL� LQ�XQD�FHUWD�SHUVRQD�LQ�GHWHUPLQDWH�FLUFRVWDQ]H�x &RQFHWWR� GL� QRUPD� HG� DQRUPDOLWj� GHILQLVFH� FRPH�SDWRORJLFKH� OH� DQRPDOLH� GHOOD� SHUVRQDOLWj� H� GHO�FRPSRUWDPHQWR�FKH�SURYRFDQR�SDUWLFRODUH�VRIIHUHQ]D�QHOOD�SHUVRQD�R�QHOO·DPELHQWH�FKH�OR�FLUFRQGD�R�QHOOD�VRFLHWj
,Q� UHDOWj� TXHVWL� GLVWXUEL� FRPSUHQGRQR� IRUPH�SDWRORJLFKH�GL�GLIILFLOH�FODVVLILFD]LRQH��QRQ�FRPSUHVH�Qp�QHOOH�SVLFRVL�Qp�QHOOH�QHYURVL�H�FKH�VRQR�VWDWH�FKLDPDWH�LQ� YDULR� PRGR� QHO� FRUVR� GHOOD� VWRULD� GHOOD� SVLFKLDWULD��VFKL]RIUHQLD� ODWHQWH�� HERLGRIUHQLD�� VFKL]RWLPLD��VFKL]RLGLD�� VFKL]RVL�� SUHSVLFRVL�� SVLFRSDWLD�� QHYURVL� R�SVLFRVL�GHO�FDUDWWHUH��VWDWL�PLVWL��ERUGHU� OLQH��VWDWL�OLPLWH��6RQR� VWDWL� GHVFULWWL� GD� QXPHURVLVVLPL� DXWRUL�� WUD� FXL�
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.RKXW�� .HUQEHUJ� H� %HUJHUHW�� 1HOOD� PLD� HVSRVL]LRQH�VHJXLUz�O·LQWHUSUHWD]LRQH�GL�%HUJHUHW�
������ )DWWRUL� FDXVDOL� GHOO·RUJDQL]]D]LRQH� SVLFKLFD� GHJOL�VWDWL�OLPLWH
6L�KD�XQ·HYROX]LRQH�QHOOD�QRUPD�ILQR�D�YHUVR�L�WUH�DQQL�GL�HWj�TXDQGR�LO�EDPELQR�VXELVFH�XQ�WUDXPDWLVPR�SVLFKLFR�GLVRUJDQL]]DWRUH�SUHFRFH��6L�WUDWWD�GL�XQ�IDWWR�UHDOH�H�QRQ�LPPDJLQDULR�� YLVVXWR� GDO� EDPELQR� FRPH� JUDYH� ULVFKLR�GHOOD� SHUGLWD� GHOOD� SHUVRQD� FRQ� FXL� VL� KD� XQ� UDSSRUWR�DIIHWWLYR�SULYLOHJLDWR��VROLWDPHQWH�OD�PDGUH���,O�EDPELQR�HQWUD�DOORUD�UDSLGDPHQWH�QHOOD�IDVH�HGLSLFD��VHQ]D�HVVHUQH�DWWUH]]DWR� VXO� SLDQR� SVLFRORJLFR�� QRQ� SXz� VWDELOLUH� XQD�UHOD]LRQH�DIIHWWXRVD�FRQ�OD�PDGUH��QRQ�SXz�LGHQWLILFDUVL�DGHJXDWDPHQWH� FRQ� LO� SDGUH�� QRQ� SXz� LPSDUDUH� D�FRQWHQHUH� L� VHQWLPHQWL� GL� DIIHWWR� H� GL� UDEELD� FKH� OR�SHUYDGRQR��5LFRUUH�D�PHFFDQLVPL�GL�GLIHVD�DUFDLFL�� WLSLFL�GL� HWj� SUHFHGHQWL� GHOOR� VYLOXSSR�� FKH� SRUWDQR� DG� XQ�EORFFR�GHOOR�VYLOXSSR�SVLFKLFR�HQWUDQGR�FRVu�LQ�XQD�IDVH�GL� ODWHQ]D� �TXHOOD� WLSLFD� GDL� �� DL� ��� DQQL�� SULPD�GHOO·DGROHVFHQ]D��FKH�GXUD�LQ�UHDOWj�WXWWD�OD�YLWD�4XHVWH� SHUVRQH� IXQ]LRQDQR� VHFRQGR� GXH� UHJLVWUL�GLIIHUHQWL�� XQ� UHJLVWUR� DGDWWDWLYR� H� EHQ� IXQ]LRQDQWH��DWWLYR�TXDQGR�QRQ�F·q�LO�ULVFKLR�GL�SHUGLWD�GHOOD�VWLPD�GL�Vp�� HG� XQ� UHJLVWUR� SDWRORJLFR�� DWWLYR� TXDQGR� FL� VRQR�PLQDFFH� DO� SUHVWLJLR�� DOOD� ILGXFLD� LQ� VH� VWHVVL� R�DOO·DXWRVWLPD��7XWWD� OD�YLWD�GL�TXHVWH�SHUVRQH�VL�JLRFD� LQ�
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XQ�GLIILFLOLVVLPR�HTXLOLEULR�WUD�TXHVWL�GXH�SROL��VHQ]D�PDL�DUULYDUH�DOOD�VWDELOLWj�
������ &DUDWWHULVWLFKH�SVLFKLFKH�H�VLQWRPL
*UDQGH� ELVRJQR� GL� DIIHWWR� H� GL� SLDFHUH� DJOL� DOWUL�� FRUSR�VHPSUH� LQ� PRYLPHQWR� HG� XVR� DELWXDOH� GHO� FRUSR� SHU�HVSULPHUH�L�VHQWLPHQWL�� LQWROOHUDQ]D�DOOH�IUXVWUD]LRQL�FKH�ULFKLDPDQR�TXHOOH�SL��DQWLFKH�� VWLPD�EDVDOH�GL�Vp�PROWR�IUDJLOH��ELVRJQRVD�GL�FRQWLQXH�FRQIHUPH�GDOO·HVWHUQR�/H� UHOD]LRQL� DIIHWWLYH VRQR� UHOD]LRQL� ´DQDFOLWLFKHµ� R� GL�DSSRJJLR��QHFHVVLWDQR�FLRq�GHOOD�SUHVHQ]D�FRVWDQWH�GHOOD�SHUVRQD�GL� ULIHULPHQWR�DIIHWWLYR�GD�FXL� VL� DVSHWWDQR�XQD�VRUWD�GL�ULVFDWWR�WRWDOH�SHU�OH�GHOXVLRQL�VXELWH�/H�VWUXWWXUH�GHO�6XSHU�,R �TXHOOD�VSHFLH�GL�JLXGLFH�LQWHUQR�FKH�FL�GLFH�FRVD�q�EHQH�H�FRVD�q�PDOH��KDQQR�GHJOL�LGHDOL�GL� SHUIH]LRQH� VPLVXUDWL� H� JUDQGLRVL�� IDQWDVWLFL� H� SRFR�UHDOL]]DELOL��PROWR�DGROHVFHQ]LDOL��/D�GHOXVLRQH�GL�TXHVWL�LGHDOL�QHO�PRPHQWR�LQ�FXL�FL�VL�GHYH�FRQIURQWDUH�FRQ�OD�QRQ� ULXVFLWD�� SURYRFD� XQ� VHQVR� GL� XPLOLD]LRQH� H� GL�YHUJRJQD� GL� IURQWH� D� VH� VWHVVL�� FROOHJDWR� DO� WLPRUH� GL�HVVHUH�ULILXWDWL�GDOOD�SHUVRQD�RJJHWWR�GHO�SURSULR�DPRUH��4XHVWR�SURYRFD�XQD�GHSUHVVLRQH�GD�FXL�OD�SHUVRQD�FHUFD�GL� VIXJJLUH� FRQ� GHL� SDVVDJJL� DOO·DWWR� SL�� R� PHQR� JUDYL��FKH� SRVVRQR� DUULYDUH�� D� YROWH�� D� JHVWL� GL� WLSR�GHOLQTXHQ]LDOH���FKH�D� ORUR�YROWD�DXPHQWDQR�LO�VHQVR�GL�IUXVWUD]LRQH� H� GL� VFDFFR�� ,� JHQLWRUL� GL� TXHVWL� EDPELQL�
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VRQR� LQVD]LDELOL�� VWDELOLVFRQR� UHOD]LRQL� GHO� WLSR� ´)DL�DQFRUD�PHJOLR�H�IRUVH�LR�WL�DPHUz�GL�SL�µ�Ë� VHPSUH� SUHVHQWH� XQD DQJRVFLD� GHSUHVVLYD OHJDWD� DO�WLPRUH� FKH� OD� SHUVRQD� GL� ULIHULPHQWR� DIIHWWLYR� SRVVD�PDQFDUH��Ë�O·XQLFR VLQWRPR�FOLQLFR�VHPSUH�YLVLELOH�4XHVWH�SHUVRQH�VRQR�DELWXDOPHQWH�PROWR�LQVWDELOL�QHOOD�ORUR� YLWD� SURIHVVLRQDOH�� VRFLDOH� HG� DIIHWWLYD�� VFDULFDQR� OH�WHQVLRQL� FRQ� SDVVDJJL� DOO·DWWR� FKH� LPSHGLVFRQR� XQD�ULHODERUD]LRQH� SVLFKLFD� GHL� FRQIOLWWL� LQWUDSVLFKLFL�� QRQSURYDQR�XQ�YHUR�VHQVR�GL�FROSD�HG�XQ�YHUR�SHQWLPHQWR�PD� DFFDPSDQR� GHOOH� JLXVWLILFD]LRQL� FKH� DELWXDOPHQWH�FRQVLVWRQR� QHOO·DWWULEXLUH� OH� UHVSRQVDELOLWj� GHL� IDWWL�DFFDGXWL� DG�DOWUL�� VL� ULWHQJRQR�GRWDWH�GL�GLULWWL� VSHFLDOL�H�QHJDQR��IRQGDPHQWDOPHQWH��L�GLULWWL�GHJOL�DOWUL�
������ 0HFFDQLVPL�GL�GLIHVD
,�PHFFDQLVPL�GL�GLIHVD�SL��FRPXQHPHQWH�XVDWL�VRQR�x (YLWDPHQWR� &RPH� QHOOH� IRUPH� IRELFKH�� VL� FHUFD� GL�HYLWDUH� LQ� RJQL� PRGR� OH� UDSSUHVHQWD]LRQL� SVLFKLFKH�DQVLRJHQH� SHU� O·HVWUHPD� GLIILFROWj� D� IDUH� IURQWH�DOO·DQJRVFLD�FKH�TXHVWH�VXVFLWDQR�x 6FLVVLRQH� GHOO·RJJHWWR� /D� SHUVRQD� GL� ULIHULPHQWR�DIIHWWLYR� YLHQH� YLVWD� R� FRPH� WRWDOPHQWH� EXRQD� R�FRPH� WRWDOPHQWH� FDWWLYD�� VHQ]D�SRWHU�PDL� DUULYDUH� DG�XQD�PHGLD]LRQH�WROOHUDQWH�H�UHDOLVWLFD�FKH�SHUPHWWH�GL�VWDELOLUH�FRQ�TXHVWD�XQ�UDSSRUWR�YHUR��/·RJJHWWR�QRQ�
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YLHQH�TXLQGL�YLVWR�SHU�TXHOOR�FKH�q�PD�SHU�TXHOOR�FKH�VL�YXROH�FKH�VLD�x 0HFFDQLVPL� SURLHWWLYL�� 6RQR� YDUL� PD� KDQQR� WXWWL� OR�VFRSR�GL�SURLHWWDUH�DOO·HVWHUQR��VXJOL�DOWUL��LO�VHQVR�HG�LO�WLPRUH�GL�LQHIILFLHQ]D��GL�VFDFFR�H�GL�IDOOLPHQWR�VHPSUH�SUHVHQWL�

���� &ODVVLILFD]LRQH
4XHOOR� GHVFULWWR� VRSUD� q� LO� WURQFR� FRPXQH� GHJOL� VWDWL�OLPLWH��TXHVWR�SXz�HYROYHUH�LQ�YDULH�IRUPH��SL��R�PHQR�VWDELOL�
x 2UJDQL]]D]LRQL� SHUYHUVH QHOOH� TXDOL� VRQR� SUHPLQHQWL�SHUYHUVLRQL�GHOOD�VIHUD�VHVVXDOH�x 2UJDQL]]D]LRQL�FDUDWWHULDOL FKH�FRPSUHQGRQR�� 1HYURVL� GHO� FDUDWWHUH�� QHOOH� TXDOL� YL� q� XQD� GLVFUHWD�ULXVFLWD� VRFLR�SURIHVVLRQDOH� PD� XQLWD� D� UDSSRUWL�IDPLOLDUL�PROWR�GLIILFLOL�� VL�GLYLGRQR�D� ORUR�YROWD� LQ�YDUL� WLSL� GL� FDUDWWHUH� �LVWHULFR�� RVVHVVLYR��SVLFDVWHQLFR�� IRELFR�� VFKL]RLGH�� SDUDQRLGH��FLFORWLPLFR� HFF��� FKH� SUHVHQWDQR� DVSHWWL� VLPLOL� D�TXHOOL�LOOXVWUDWL�QHJOL�DOWUL�FDSLWROL�� 3VLFRVL� GHO� FDUDWWHUH�� FDUDWWHUL]]DWH� GD� XQD�YDOXWD]LRQH�GHOOD�UHDOWj�IRUWHPHQWH�LQDGHJXDWD�FRQ�IUHTXHQWL�HYROX]LRQL�GHOLQTXHQ]LDOL�� 3HUYHUVLRQL� GHO� FDUDWWHUH� QHOOH� TXDOL� YLHQH� QHJDWR�DJOL� DOWUL� LO� GLULWWR� GL� DYHUH� XQD� SURSULD� YLVLRQH� GHO�
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PRQGR�HG�XQD�SURSULD�DIIHWWLYLWj��VRQR�L�FRVLGGHWWL�ERLD�GRPHVWLFL��

9L� VRQR� DQFKH� DOWUH� IRUPH� ² FRPH� O·DOFRROLVPR� R� OH�WRVVLFRPDQLH�� FKH� YHUUDQQR� HVSRVWH� LQ� DOWUL� FDSLWROL� ² L�FXL� SD]LHQWL� SRVVRQR� VSHVVR� SUHVHQWDUH� GLVWXUEL� GHO�FRPSRUWDPHQWR�
���� /(�6,1'520,�'(35(66,9(
������ 'HILQL]LRQH�H�JHQHUDOLWj
/D� GHSUHVVLRQH� q� XQR� VWDWR� SVLFKLFR� FDUDWWHUL]]DWR� GD�WULVWH]]D�H�GRORUH�PRUDOH�SDUWLFRODUPHQWH�IRUWL�
/H� VLQGURPL�GHSUHVVLYH� VRQR�GLVWXUEL�SVLFKLFL� FRQRVFLXWL�GD� WXWWL� HG� DQFRU�SL�� VSHULPHQWDWL�GD� WXWWL�� DOPHQR�SHU�SHULRGL� EUHYL� GHOO·HVLVWHQ]D�� VL� SHQVL� DG� HVHPSLR� DOOH�UHD]LRQL� GL� OXWWR� R� GL� DEEDQGRQR�� )RUVH� SURSULR� SHU�TXHVWR� YL� q� XQ·DPSLD� WROOHUDQ]D GD� SDUWH� GHOO·RSLQLRQH�SXEEOLFD� QHL� ORUR� FRQIURQWL�� UDUDPHQWH� LQIDWWL� VL� SURYD�XQ� VHQWLPHQWR� GL� SDXUD� QHL� FRQIURQWL� GL� XQ� GHSUHVVR��4XHVWR� ID� Vu� FKH� LO� WHUPLQH� ´GHSUHVVLRQHµ� YHQJD� VSHVVR�XVDWR�FRPH�VLQRQLPR�JHQHUDOH�SHU�´PDODWWLD�SVLFKLFDµ��D�YROWH�SURSULR�GD�SDUWH�GHJOL�VWHVVL�SD]LHQWL��TXDOXQTXH�VLD�OD�PDODWWLD�GL�FXL�UHDOPHQWH�VRIIURQR�
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0D� VH� O·HVSHULHQ]D� HPSLULFD� GL� XQ� XPRUH� GHSUHVVR� q�GLIIXVLVVLPD�� TXHVWH� VLQGURPL� SRQJRQR� GHL� SUREOHPL� GL�FODVVLILFD]LRQH� PHGLFD� PROWR� FRPSOHVVL�� VRSUDWWXWWR�SHUFKp� LO� WHUPLQH� GL� VLQGURPH� GHSUHVVLYD� q� XQ�FRQWHQLWRUH�DO�FXL�LQWHUQR�VWDQQR�LQ�UHDOWj�VLWXD]LRQL�GHO�WXWWR� GLYHUVH� WUD� ORUR� H� QRQ� ULFRQGXFLELOL� DG� XQ·XQLFD�PDODWWLD�� /D� GHSUHVVLRQH� LQIDWWL�� FRPH� O·DQVLD�� q� XQ�VLQWRPR� SUHVHQWH� LQ� PROWLVVLPL� GLVWXUEL� SVLFKLFL� PD�DQFKH�LQ�PROWH�PDODWWLH�ILVLFKH�
������ &ODVVLILFD]LRQH
/H� VLQGURPL� GHSUHVVLYH� FRPSUHQGRQR� YDULH� IRUPH� WUD�ORUR� GLYHUVH� GDO� SXQWR� GL� YLVWD� GHOOD� FDXVH� H� GHO�PHFFDQLVPR� SVLFRSDWRORJLFR�� XQLWH� VROR� GDO� VLQWRPR�FRPXQH�GL�XQD�GHSUHVVLRQH�GHO�WRQR�GHOO·XPRUH�/H SULQFLSDOL�VRQR�x OH�GHSUHVVLRQL�SVLFRJHQH�x JOL� VWDWL� GHSUHVVLYL� VLQWRPDWLFL�� FLRq� OH� GHSUHVVLRQL�OHJDWH�DG�DOWUH�PDODWWLH�SVLFKLFKH�x OH� GHSUHVVLRQL� PDOLQFRQLFKH� R� SVLFRVL� GHSUHVVLYH� FKH�YHUUDQQR�HVSRVWH�QHO�FDSLWROR�VHJXHQWH�
������ 'HSUHVVLRQL�SVLFRJHQH
6RQR� VWDWH� FKLDPDWH� DQFKH� GHSUHVVLRQL� QHYURWLFKH��GHSUHVVLRQL� PLQRUL�� UHD]LRQL� GHSUHVVLYH�� VLQGURPL�DQVLRVR�GHSUHVVLYH�
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6RQR� VLQGURPL� GHSUHVVLYH� UHDWWLYH� DG� XQD� FRQIOLWWXDOLWj�LQWUDSVLFKLFD� R� DPELHQWDOH�� $� GLIIHUHQ]D� GHOOH� SVLFRVL�GHSUHVVLYH� KDQQR� XQD� FRPSRQHQWH� FRVWLWX]LRQDOH�SLXWWRVWR�VFDUVD�,�VLQWRPL�GHOOH�GHSUHVVLRQL�SVLFRJHQH�VRQR�L�VHJXHQWL�x 'LVWXUEL�GHOO·XPRUH��LO�SD]LHQWH�DFFXVD�XQ�VHQWLPHQWR�GL� WULVWH]]D�H�GL�GRORUH�PRUDOH�� VL� VHQWH�FROSHYROH�GHL�VXRL� OLPLWL�R�GHL� VXRL�HUURUL� FKH�QRQ�SXz�SHUGRQDUVL��LQXWLOH�� LQFDSDFH�� /H� UHOD]LRQL� FRQ� O·DPELHQWH� VRQR�FDUDWWHUL]]DWH�GD�XQD�FHUWD�FRQIOLWWXDOLWj��GDOOD�ULFKLHVWD�H� GDOOD� VSHUDQ]D� GL� DLXWR� H� FRPSUHQVLRQH�� GD�ULYHQGLFD]LRQL� FKH� VRQR�� QHOOD� IRUPD�H� D� YROWH� DQFKH�QHO�FRQWHQXWR��SRFR�DGHJXDWH�DOOH�FLUFRVWDQ]H�UHDOL��/D�VXLFLGDOLWj��SXU�SUHVHQWH��q�PHQR�JUDYH�H�GHWHUPLQDWD�FKH� QHOOH� IRUPH� PHODQFRQLFKH�� VSHVVR� VL� PDQLIHVWD�FRQ�WHQWDWL�VXLFLGL�x $QVLD� q�VHPSUH�SUHVHQWH�x ,QLEL]LRQH�� VL� PDQLIHVWD� FRQ� DVWHQLD�� VWDQFKH]]D�VSURSRU]LRQDWD� DOOH� FDXVH� H� VSHVVR� PDWWXWLQD��VHQVD]LRQH�GL�LQGLIIHUHQ]D�DIIHWWLYD��q�LQYHFH�DVVHQWH�LO�UDOOHQWDPHQWR� PRWRULR� H� OD� ILVVLWj� GHOO·HVSUHVVLRQH�PLPLFD�FKH��DQ]L��q�WDOYROWD�YLYDFH�x 'LVWXUEL� VRPDWLFL�� VSHVVR� VRQR�PDQLIHVWD]LRQL� G·DQVLD�VRPDWL]]DWD� FRPH� VSDVPL� H� GRORUL� YLVFHUDOL�� YHUWLJLQL��GLVWXUEL� GL� WLSR� QHXURORJLFR�� VRQR� LQROWUH� IUHTXHQWL�GLVWXUEL�GHO�VRQQR��GHOO·DOLPHQWD]LRQH��GHOOD�VHVVXDOLWj�
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������ 'HSUHVVLRQL�VLQWRPDWLFKH6RQR� VLQGURPL� GHSUHVVLYH� FROOHJDWH� DG� DOWUH�PDODWWLH� GL�FXL� UDSSUHVHQWDQR� R� XQ� VLQWRPR� IUHTXHQWH� R�XQ·XOWHULRUH�FRPSOLFD]LRQH�
x 'HSUHVVLRQL�LQ�PDODWWLH�SVLFKLFKH��VLWXD]LRQL�GHSUHVVLYH�SL��R�PHQR�OXQJKH�H�SL��R�PHQR�JUDYL�VRQR�SUHVHQWL�LQ�TXDVL� WXWWH� OH�PDODWWLH�SVLFKLFKH��GDOOD� VFKL]RIUHQLD�DOOH�QHYURVL��GDL�GLVWXUEL�GHO�FDUDWWHUH�DOO·HSLOHVVLD��GDOOH�VLQGURPL� GD� GLSHQGHQ]D� GD� VRVWDQ]D� DOOH� VLQGURPL�SVLFR�RUJDQLFKH�x 'HSUHVVLRQL� LQ� PDODWWLH� ILVLFKH�� TXHVWL� GLVWXUEL� VRQR�UHODWLYDPHQWH�IUHTXHQWL�LQ�� PDODWWLH� GHO� 6LVWHPD� 1HUYRVR� &HQWUDOH� FRPH�WXPRUL� FHUHEUDOL�� PRUER� GL� 3DUNLQVRQ�� WUDXPL�FUDQLFL��VFOHURVL�D�SODFFKH� YDULH� PDODWWLH� HQGRFULQH�� GLVWXUEL� OHJDWL� DOOD�JUDYLGDQ]D�HG�DO�SDUWR��QHOO·XVR�GL�DQWLFRQFH]LRQDOL� YDULH� PDODWWLH� JHQHUDOL� FRPH� 7%&�� YDUL� WLSL� GL�WXPRUL�� PDODWWLH� GHO� VDQJXH�� FROODJHQRSDWLH� FRPH�O·DUWULWH� UHXPDWRLGH�� LO� OXSXV� HULWHPDWRVXV�� OD�GHUPDWRPLRVLWH�HFF�� VYH]]DPHQWR�GD�DOFRRO�R�VWXSHIDFHQWL� FRPH� HIIHWWR� FROODWHUDOH� QHOO·DVVXQ]LRQH� GL�GHWHUPLQDWL� IDUPDFL� FRPH� DQWLSHUWHQVLYL��FRUWLVRQLFL��ODURGRSD��IDUPDFL�DQWLWXPRUDOL
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� q� PROWR� IUHTXHQWH� QHOOH� GLHWH� GLPDJUDQWL� WURSSR�GUDVWLFKH

������ 9DOXWD]LRQH�JHQHUDOH�GHOOD�VWRULD�GHO�SD]LHQWH
Ë� LPSRUWDQWH� YDOXWDUH� DGHJXDWDPHQWH� VLD� LO� FRQWHVWR�HVLVWHQ]LDOH�GHO�SD]LHQWH�VLD�OD�VXD�SHUVRQDOLWj�SUHFHGHQWH�
x &RQWHVWR�GL�DSSDUL]LRQH6SHVVR� VRQR� FROOHJDWH� D� WUDXPL� DIIHWWLYL� LPSRUWDQWL��OXWWL�� DEEDQGRQL�� VLWXD]LRQL� GL� VFDFFR�� WUDVORFKL��PRGLILFD]LRQH� GHOO·DVVHWWR� IDPLOLDUH��� D� VLWXD]LRQL� GL�VWUHVV� GL� OXQJD� GXUDWD� �SURIHVVLRQDOL�� IDPLOLDUL�� GD�HPLJUD]LRQH�H�GD�VUDGLFDPHQWR�GDO�SURSULR�DPELHQWH���D�FRQIOLWWL� QHYURWLFL� FKH� SRVVRQR� DQFKH� HVVHUH� PROWR�DQWLFKL�
x 3HUVRQDOLWj�JOREDOH�GHO�SD]LHQWH0ROWR� VSHVVR� L� GLVWXUEL� GHSUHVVLYL� VRQR� LQVHULWL� LQ�VWUXWWXUH� GL� SHUVRQDOLWj� SDUWLFRODUPHQWH� IUDJLOL� SHU� FHUWL�DVSHWWL� GHO� ORUR� IXQ]LRQDPHQWR�� FRPH� YHGUHPR� QHO�SDUDJUDIR�VHJXHQWH�
������ 0HFFDQLVPL�SVLFKLFL�GHOOD�GHSUHVVLRQH
,O�PHFFDQLVPR�SDWRORJLFR�GHOOH�VLQGURPL�GHSUHVVLYH�QRQ�q�RYYLDPHQWH�XQLFR��FHUWDPHQWH�YL� VRQR�GLYHUVLWj� WUD� OD�GHSUHVVLRQH�PHODQFRQLFD� H� OD� GHSUHVVLRQH� SVLFRJHQD�� ,Q�
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JHQHUDOH�OD�GHSUHVVLRQH�q�OHJDWD�DG�XQ�GLVWXUER�GHOOD�IDVH�RUDOH�FRQVLVWHQWH�QHOOD�SHUGLWD�UHDOH�R�IDQWDVPDWLFD�GHOOD�SHUVRQD� GL� ULIHULPHQWR� DIIHWWLYR� �VROLWDPHQWH� OD� ILJXUD�PDWHUQD���,�YLROHQWL�VHQWLPHQWL�DJJUHVVLYL�FKH�LO�SD]LHQWH�YROJH�FRQWUR�OD�PDGUH��FROSHYROH�GL�DYHUOR�DEEDQGRQDWR��OR�IDQQR�VHQWLUH�FDWWLYR�H�FROSHYROH��4XHVWL�VHQVL�GL�FROSD�H� GL� LQGHJQLWj� PHWWRQR� LQ� PRWR� OH� SXOVLRQL�DXWRGLVWUXWWLYH��UHDOL�R�SVLFKLFKH��FKH�VRQR�VHPSUH�DWWLYH�QHO�FDVR�GHOOD�GHSUHVVLRQH�1HOOH�VLQGURPL�GHSUHVVLYH�ROWUH�DL�VHQVL�GL�FROSD�VL�WURYD�DQFKH� XQ� VHQVR� GL� LQDGHJXDWH]]D� D� IURQWH� GL� LGHDOL�PHJDORPDQLFL�HG�RQQLSRWHQWL�LQWHULRUL]]DWL�DWWUDYHUVR�OD�UHOD]LRQH�FRQ� L�JHQLWRUL�� ,O�SD]LHQWH�VL� VHQWH��H�QRQ�SXz�VHQWLUVL� GLYHUVDPHQWH� GDWR� FKH� XQ� LGHDOH� q� SHU�GHILQL]LRQH�LUUDJJLXQJLELOH�� LQFDSDFH�H�IDOOLWR�GL�IURQWH�D�TXHVWL� LGHDOL�� TXHVWR� SURYRFD� XQ� JUDYH� DEEDVVDPHQWR�GHOOD� VWLPD� EDVDOH� GL� Vp� DQFK·HVVD� VHPSUH� SUHVHQWH�QHOOH�GHSUHVVLRQL�
������ 7HUDSLH
8Q� ULFRYHUR� LQ� UHSDUWR� SVLFKLDWULFR� GHOO·RVSHGDOH� SXz�HVVHUH� LQGLVSHQVDELOH� LQ� DOFXQH� VLWXD]LRQL�� LQ� SDUWLFRODUH�TXDQGR� FL� VLD� LO� SHULFROR� GL� SDVVDJJL� DOO·DWWR� GL� WLSR�VXLFLGDOH�H�TXDQGR�LO�SD]LHQWH�VLD�VROR�H�VHQ]D�OD�SUHVHQ]D�UHDOH�� FRVWDQWH� HG� DWWLYD� GL� SHUVRQH� GL� ULIHULPHQWR�DIIHWWLYR�



��
$WWXDOPHQWH� OH� WHUDSLH� IDUPDFRORJLFKH� RWWHQJRQR�RWWLPL� ULVXOWDWL� LQ� PROWH� GL� TXHVWH� IRUPH�� q� SHUz�LPSRUWDQWH� FKH� YL� VLD� DQFKH� XQD� PRGLILFD]LRQH� GHO�PRGR� GL� YLYHUH� GHOOH� SHUVRQH�� 4XHVWR� VL� SXz� DYHUH� GD�XQD�SDUWH�ODYRUDQGR�SHU�XQ·DFFHWWD]LRQH�GHOOD�UHDOWj�GHOOD�YLWD� YLVWD� VHQ]D� LQXWLOL� H� URVHL� RWWLPLVPL�� GDOO·DOWUD�ODYRUDQGR� SHU� ULGXUUH� JOL� LGHDOL� GL� YLWD� GHOOH� SHUVRQH��UHQGHQGROL� PHQR� LUUHDOLVWLFL� H� SL�� SUDWLFDELOL�� %LVRJQD�VRVWLWXLUH� JOL� LGHDOL� FRQ� GHL� SURJHWWL�� UHDOL�� FRQFUHWL� H�PLVXUDELOL�� LQ� WDO� PRGR� VL� SRWUj� DUULYDUH� D� SHUFHSLUH� OH�GLIILFROWj� GHOOD� YLWD� QRQ� FRPH� GHL� IDOOLPHQWL� PD� FRPH�GHOOH� OH]LRQL� DWWUDYHUVR� OH� TXDOL� VL� SRVVD� JUDGXDOPHQWH�DSSUHQGHUH��$QFKH�SHUFKp�QHOOD� YLWD� VL� LPSDUD� VHPSUH�H�VROR�GDJOL�HUURUL�
���� /(�36,&26,�0$1,$&2�'(35(66,9(
������ *HQHUDOLWj
&RPSUHQGRQR� VLD� OH� IRUPH� ELSRODUL�� FDUDWWHUL]]DWH� GD�DOWHUQDQ]D�GL� IDVL�GLYHUVH��PDQLDFDOL�R�GHSUHVVLYH��� VLD� OH�IRUPH� PRQRSRODUL�� FDUDWWHUL]]DWH� GD� DOWHUQDQ]D� GL� IDVL�GHOOR�VWHVVR�WLSR�,O�ULVFKLR�GL�PDODWWLD�RVFLOOD�LQWRUQR�DOO·����YL�q�XQD�FHUWD�FRVWLWX]LRQDOLWj�GDWR�FKH�JOL�VWXGL�VXL�JHPHOOL�RPR]LJRWL�SUHVHQWDQR� XQD� FRQFRUGDQ]D� QHOO·RUGLQH� GHO� �����



��
PHQWUH� QHL� JHPHOOL� GL]LJRWL� H� QHL� IUDWHOOL� q� LQWRUQR� DO�����,OOXVWUHUHPR� L� GXH� GLYHUVL� WLSL� GL� IDVH� GHOOD� SVLFRVL�PDQLDFR�GHSUHVVLYD�
������� /·DFFHVVR�PDQLDFDOH
/·DFFHVVR� PDQLDFDOH� q� XQR� VWDWR� GL� HFFLWDPHQWR�FDUDWWHUL]]DWR� GD� HXIRULD�� IXJD� GHOOH� LGHH�� LSHUDWWLYLWj�GLVRUGLQDWD��LQVRQQLD�
x (VRUGLR�3Xz� HVVHUH� EUXWDOH� RSSXUH� SURJUHVVLYR� FRQ� XJXDOH�IUHTXHQ]D�� ,Q� DPEHGXH� L� FDVL� VL� QRWD� O·LQVWDXUDUVL� GL� XQ�VHQVR� GL� HXIRULD�� GL� SRWHQ]D�� GHOO·LPSUHVVLRQH� GL� SRWHU�IDUH� WXWWR� IDFLOPHQWH�� GL� XQ·DQRPDOD� ORTXDFLWj�� GL�XQ·LQVRQQLD� JUDYH�� GHOOD� WHQGHQ]D� D� VSHVH��FRPSRUWDPHQWL� VWUDYDJDQWL�� HFFHVVL� DOLPHQWDUL�� VHVVXDOL��GL�FRQVXPR�GL�DOFRROLFL�
x 3HULRGR�GL�VWDWR�,O� SD]LHQWH� q� HFFLWDWR�� KD� XQD� PLPLFD� HFFHVVLYD� HG�HVDJHUDWD�� ,O� FRQWDWWR� q� IDFLOH� H� VXSHUILFLDOH� PDVRVWDQ]LDOPHQWH� q� VLQWRQR� FRQ� O·DPELHQWH� /·XPRUH q�HXIRULFR�� LO� SD]LHQWH� KD� O·LPSUHVVLRQH� VRJJHWWLYD� GL� XQ�HQRUPH� EHQHVVHUH� H� SLDFHUH�� VRQR� SHUz� TXDVL� VHPSUH�SUHVHQWL� VEDO]L�GL�XPRUH�PROWR�UDSLGL�GDO�ULVR�DO�SLDQWR��DOOD� FROOHUD�� DOOD� VRVSHWWRVLWj�� /H� LGHH GHO� SD]LHQWH�



��
FRUURQR� FRQ� JUDQGH� UDSLGLWj� VHQ]D� SRWHUVL� IHUPDUH� H�SURYRFDQR� XQD� ORJRUUHD� LQDUUHVWDELOH�� O·LGHD]LRQH� q�FDUDWWHUL]]DWD�GD�WHPL�GL�JUDQGH]]D�PROWR�IDQWDVLRVL��PD�QRQ� YL� q� XQ� GHOLULR� RUJDQL]]DWR� VX� WHPL� FRVWDQWL��/·DWWLYLWj q� FRQWLQXD�� VHQ]D� VRVWD� Qp� UHTXLH�� KD� XQ�FDUDWWHUH� OXGLFR� �ULVD�� FDQWL�� H� GL� HVLEL]LRQH�� Ë� FRVWDQWH�XQ·LQVRQQLD JUDYH��ULEHOOH�DOOH�FXUH�H�QRQ�VSLDFHYROH�SHU�LO�SD]LHQWH��LO�GLPDJUDPHQWR q�IUHTXHQWH��6RQR�SRVVLELOH�JURVVH� VSHVH� FKH� SRVVRQR� SURYRFDUH� XQD� FDWDVWURIH�HFRQRPLFD�IDPLOLDUH�
x (YROX]LRQH�,Q�DVVHQ]D�GL�FXUH�O·DFFHVVR�PDQLDFDOH�VL�ULGXFH�QHO�JLUR�GL�����PHVL�� OH�FXUH�ULGXFRQR�LO�SHULRGR�D�XQ�SDLR�GL�PHVL�FRQ� XQD� QRUPDOL]D]LRQH� SURJUHVVLYD�� ,O� ULSULVWLQR� GHO�VRQQR�LQGLFD�DELWXDOPHQWH�OD�JXDULJLRQH�GHO�SD]LHQWH�
x $FFHVVR�LSRPDQLDFDOH�Ë�XQD� IRUPD�FKH�KD� OH� VWHVVH� FDUDWWHULVWLFKH�GHOO·DFFHVVR�PDQLDFDOH�PD�LQ�PRGR�SL��DWWHQXDWR�H�PHQR�JUDYH�
x 'LDJQRVL�GLIIHUHQ]LDOH�6LQWRPL� VLPLOL� D� TXHOOL� GHOO·DFFHVVR� PDQLDFDOH� VRQR�SUHVHQWL� LQ� DOFXQH�PDODWWLH� RUJDQLFKH� FRPH� WXPRUL� HG�DWURILD�FHUHEUDOH��PRUER�GL�3DUNLQVRQ�� O·XVR�FRQWLQXDWR�GL�FRUWLVRQLFL�SXz�GDUH�IRUPH�PDQLDFDOL�



���
������ /·DFFHVVR�PHODQFRQLFR
Ë� XQR� VWDWR� GL� JUDYLVVLPD� GHSUHVVLRQH� FDUDWWHUL]]DWR� GD�GRORUH� PRUDOH�� LQLEL]LRQH� H� UDOOHQWDPHQWR�SVLFRPRWRULR��LQVRQQLD�HG�DQRUHVVLD��Ë�SUHVHQWH�XQ�IRUWH�ULVFKLR GL�VXLFLGLR�
x (VRUGLR�6ROLWDPHQWH� LQVLGLRVR�� L� SULPL� VLQWRPL��PROWR� JHQHULFL��VRQR� O·LQVRQQLD� H� OD� IDWLFD�� &UHVFRQR�XQ� VHQWLPHQWR� GL�LQFDSDFLWj��LQGHFLVLRQH��GLPLQX]LRQH�GHOOD�YRORQWj��VWDWR�DQVLRVR�
x 3HULRGR�GL�VWDWR�,O� SD]LHQWH� q� SDOOLGR�� OD�PLPLFD� GHO� YLVR� ILVVD�� OH� SLHJKH�GHJOL� RFFKL� H� GHOOD� ERFFD� VRQR� ULYROWH� YHUVR� LO� EDVVR�� q�GRORURVDPHQWH� FRQFHQWUDWR� VX� GL� Vp�� O·HORTXLR� q� OHQWR��SHQRVR��VSHQWR��PRQRFRUGH��DFFRPSDJQDWR�GD�JHPLWL�H�VRVSLUL�� /H� LGHH VRQR� UDOOHQWDWH�� LO� ULFRUGR� GLIILFLOH�� OD�ULIOHVVLRQH� LPSRVVLELOH�� LO� YLVVXWR� GHO� WHPSR� q� TXHOOR� GL�XQ� WHPSR� FKH� QRQ� VFRUUH� PDL� PD� O·RULHQWDPHQWR� q�FRQVHUYDWR�� /D�YRORQWj q� EORFFDWD�GD�XQ� VHQWLPHQWR�GL�LPSRWHQ]D�H�GL�LQGHFLVLRQH��/·D]LRQH�ULFKLHGH�XQR�VIRU]R�HQRUPH� WDQWR� FKH� OH� FXUH� ILVLFKH� VRQR� WUDVFXUDWH�� ,�VHQWLPHQWL GHO� SD]LHQWH� VHPEUDQR� EORFFDWL��DSSDUHQWHPHQWH�DVVHQWL��QRQ�q�SL��SUHVHQWH�LO�JXVWR�GHOOD�YLWD� PD� VROR� ULPRUVL� H� GLVSHUD]LRQH�� ,� VHQWLPHQWL� GHO�



���
SD]LHQWH� VRQR� GHO� WXWWR� LQGLSHQGHQWL� GDOOH� FLUFRVWDQ]H�UHDOL�� ,O� SD]LHQWH� DFFXVD� GHOOH� SHQRVH� VHQVD]LRQL� ILVLFKH��WHVWD� YXRWD�� RSSUHVVLRQH�� VSDVPL� HFF�� Ë� IUHTXHQWLVVLPD�XQD� JUDYH� LQVRQQLD�� LQDSSHWHQ]D�� DQFKH� JUDYH��GLPDJUDPHQWR�� DPHQRUUHD�� ,� VLQWRPL� VRQR� SL�� JUDYL� DO�PDWWLQR�FKH�DOOD�VHUD��8Q·LGHD]LRQH�VXLFLGDOH�q�FRVWDQWH��OD� PRUWH� q� GHVLGHUDWD� H� VSHVVR� ULFHUFDWD�� WDOYROWD� LO�SD]LHQWH�QRQ�VL�DOLPHQWD�SHU�SRWHU�PRULUH�
x (YROX]LRQH�/·DFFHVVR�PHODQFRQLFR�JXDULVFH� VSRQWDQHDPHQWH� LQ�����PHVL�� PD� FRQ� OH� DWWXDOL� FXUH� VL� SXz� ULGXUUH� OD� GXUDWD�GHOO·DFFHVVR� D� ���� PHVL�� /D� ULSUHVD� VL� HIIHWWXD�SURJUHVVLYDPHQWH�� OD� ULSUHVD� GHOO·DOLPHQWD]LRQH� H� GHO�VRQQR�VRQR�GHL�EXRQL�LQGLFL�GL�PLJOLRUDPHQWR�
x $OWUH�IRUPH�GL�GHSUHVVLRQH�JUDYH�1HOOD� GHSUHVVLRQH� GHOLUDQWH� LO� SD]LHQWH� SUHVHQWD� XQ�GHOLULR�GL�FROSD�H�GL�LQGHJQLWj�QHO�TXDOH�VL�DFFXVD�GL�RJQL�JHQHUH�GL�FROSD��VSHVVR�DVVXUGDPHQWH��DG�HV�� OD�SD]LHQWH�FKH� VL� ULWHQHYD� UHVSRQVDELOH� GHOOD� VHFRQGD� JXHUUD�PRQGLDOH��� 1HOOD� GHSUHVVLRQH� VWXSRURVD� R� FDWDWRQLFD� LO�SD]LHQWH� q� WRWDOPHQWH� LPPRELOH� H� PXWDFLFR�� 1HOOD�GHSUHVVLRQH�DJLWDWD�YL�q�XQR�VWDWR�G·DQVLD�JUDYLVVLPR�HG�XQ·DWWLYLWj�PRWRULD�FRQWLQXD�
x 'LDJQRVL�GLIIHUHQ]LDOH�



���
9DULH� PDODWWLH� RUJDQLFKH� SUHVHQWDQR� TXDGUL� VLPLOL� D�TXHOOL� GHOOD� GHSUHVVLRQH�� FDUDWWHULVWLFL� VRQR�SHUz� LO� WRQR�SHVVLPLVWLFR�� OD� VSURSRU]LRQH� WUD� DIIHWWL� H� FDXVH�� OD�SUHYDOHQ]D�PDWWXWLQD�
x 7LSL�GL�PDODWWLD�/D� SVLFRVL PDQLDFR�GHSUHVVLYD� GL� WLSR� ELSRODUH� YHGH�DOWHUQDUVL� IDVL� PDQLDFDOL� H� IDVL� GHSUHVVLYH�� 6RQR� SHUz�SUHVHQWL� DQFKH� IRUPH�SXUH� GL� WLSR�PDQLDFDOH�� SLXWWRVWR�UDUH�� R� GL� WLSR� GHSUHVVLYR�� SL�� IUHTXHQWL�� ,Q� TXHVWR�VHFRQGR�FDVR�YL� VRQR�YDUL�HSLVRGL� LQWHUYDOODWL�GD�SHULRGL�GL� EHQHVVHUH�� 1HOOH� IRUPH� PRQRSRODUL� GHSUHVVLYH� OH�ULFDGXWH�VRQR�SL��IUHTXHQWL�
������ 0HFFDQLVPR� SVLFKLFR� GHOOH� SVLFRVL� PDQLDFR�GHSUHVVLYH
$EELDPR� JLj� YLVWR� TXDOH� VLD� LO�PHFFDQLVPR� SVLFKLFR� GL�EDVH� GHOOH� GHSUHVVLRQL� QHO� SDUDJUDIR� SUHFHGHQWH�� $QFKH�VH�YL�VRQR�GLYHUVLWj��SUREDELOPHQWH�DGGLULWWXUD�VXO�SLDQR�ELRORJLFR�� WUD� OD� GHSUHVVLRQH� PHODQFRQLFD� H� OD�GHSUHVVLRQH� SVLFRJHQD�� GREELDPR�GLUH� FKH�� LQ� JHQHUDOH��OD� GHSUHVVLRQH� q� OHJDWD� DG� XQ� GLVWXUER� GHOOD� IDVH� RUDOH�FRQVLVWHQWH� QHOOD� SHUGLWD� UHDOH� R� LPPDJLQDWD� GHOOD�SHUVRQD� GL� ULIHULPHQWR� DIIHWWLYR� �VROLWDPHQWH� OD� ILJXUD�PDWHUQD���,�YLROHQWL�VHQWLPHQWL�DJJUHVVLYL�FKH�LO�SD]LHQWH�YROJH�FRQWUR�OD�PDGUH��FROSHYROH�GL�DYHUOR�DEEDQGRQDWR��OR�IDQQR�VHQWLUH�FDWWLYR�H�FROSHYROH��4XHVWL�VHQVL�GL�FROSD�



���
H� GL� LQGHJQLWj� PHWWRQR� LQ� PRWR� OH� SXOVLRQL�DXWRGLVWUXWWLYH��UHDOL�R�SVLFKLFKH��FKH�VRQR�VHPSUH�DWWLYH�TXDQGR�VL�VYLOXSSD�XQD�GHSUHVVLRQH�PHODQFRQLFD�1HOOH�VLQGURPL�GHSUHVVLYH�LQROWUH�YL�q�DQFKH�XQ�VHQVR�GL�LQDGHJXDWH]]D� D� IURQWH� GL� LGHDOL� RQQLSRWHQWL�LQWHULRUL]]DWL� DWWUDYHUVR� OD� UHOD]LRQH� FRQ� L� JHQLWRUL�� ,O�SD]LHQWH� VL� VHQWH� LQDGHJXDWR� HG� LQFDSDFH� GL� IURQWH� D�TXHVWL� LGHDOL�� H� QRQ� SXz� VHQWLUVL� GLYHUVDPHQWH� GDWR� FKH�XQ� LGHDOH� q� SHU� GHILQL]LRQH� LUUDJJLXQJLELOH�� 4XHVWR�SURYRFD�XQ�JUDYH�DEEDVVDPHQWR�GHOOD� VWLPD�EDVDOH�GL� Vp�DQFK·HVVD�VHPSUH�SUHVHQWH�QHOOH�GHSUHVVLRQL�1HOOD�PDQLD LQYHFH�F·q�XQD�LGHQWLILFD]LRQH�WRWDOH�FRQ�OH�SURSULH� SXOVLRQL� YLVVXWH� LQ� PRGR� RQQLSRWHQWH� H� GHO�WXWWR� DO� GL� IXRUL� GHOOH� FRVWUL]LRQL� GHOOD� UHDOWj� H� GHO�FRQWUROOR�GHOOD�UDJLRQH�
������ 7HUDSLD
4XHVWH� PDODWWLH� GHYRQR� HVVHUH� ULWHQXWH� FRPH� GHOOH�PDODWWLH� JUDYL� SHU� L� ULVFKL� LQ� HVVH� LPSOLFLWL� �VSHVH�HFFHVVLYH��VXLFLGDOLWj��SHU�TXHVWR�OD�FXUD�VL�HIIHWWXD�TXDVL�VHPSUH� LQ� DPELHQWH�RVSHGDOLHUR�R�FRPXQTXH�SURWHWWR��3HU�TXDQWR�YL�VLD�XQD�FHUWD�WHQGHQ]D�DOOD�FURQLFL]]D]LRQH��L� ULVXOWDWL�GHOOH�FXUH�VRQR�GLVFUHWL�TXDQGR�QRQ�EXRQL��Ë�VHPSUH� SRVVLELOH� ULXVFLUH� D� VWDUH� PHJOLR� GL� FRPH� VL�VWDUHEEH� VHQ]D� FXUH�� LQ� TXHVWR� VHQVR� O·HYROX]LRQH� GHOOD�PDODWWLD� GLSHQGH� VHPSUH� XQ� SR·� DQFKH� GDO� SD]LHQWH�VWHVVR�



���

����� /(�36,&26, 6&+,=2)5(1,&+(
������� 'HILQL]LRQH
7UD� L� GLVWXUEL� PHQWDOL� JUDYL�� FKLDPDWL� DELWXDOPHQWH�SVLFRVL��LO�SL��JUDYH�q�UDSSUHVHQWDWR�GDOOD�VFKL]RIUHQLD��SHU�OD�JUDYLWj�GHL� VXRL� VLQWRPL��SHU� OD� VXD�HYROX]LRQH�PROWH�YROWH� LQIDXVWD�� SHU� OD� GXUDWD� GHOOD� PDODWWLD�� /D�VFKL]RIUHQLD� q� XQ� GLVWXUER� SVLFKLFR� PROWR� JUDYH�FDUDWWHUL]]DWR� GDOOD� GLVJUHJD]LRQH� GHL� GLIIHUHQWL� DVSHWWL�GHOOD� YLWD� SVLFKLFD�� LQWHOOLJHQ]D�� SHQVLHUR�� DIIHWWLYLWj��VRFLDOLWj�� UDSSRUWR� FRQ� OD� UHDOWj�� 'LVJUHJD]LRQH�� R� SL��SUHFLVDPHQWH� GLVVRFLD]LRQH�� VLJQLILFD� FKH� OH� YDULH� SDUWL�GHOOD�QRVWUD�SVLFKH�QRQ�VRQR�SL��DVVRFLDWH�WUD�ORUR�LQ�XQ�LQVLHPH� DUPRQLFR� H� FROOHJDWR� PD� VRQR� WUD� ORUR�LQWHUGLSHQGHQWL�H�VFROOHJDWH�6HFRQGR�XQ�JUDQGH�H�IDPRVR�SVLFKLDWUD�IUDQFHVH��+HQU\�(\��OD�VFKL]RIUHQLD�q�XQD�PDODWWLD�FURQLFD�HG HYROXWLYD��LO�FKH�VLJQLILFD�FKH�VLDPR�GL�IURQWH�DG�XQ�SURFHVVR�GL�FXL�LQ�QHVVXQ�PRGR�SRVVLDPR�SUHYHGHUH�O·HYROX]LRQH�
������� *HQHUDOLWj
x &HQQL�VWRULFL�,O� FRQFHWWR� GL� SVLFRVL� VFKL]RIUHQLFKH� VL� GHILQLVFH�OHQWDPHQWH�QHO�SHULRGR�FKH�YD�GDOOD�PHWj�GHOO·2WWRFHQWR�



���
DO�SHULRGR�LPPHGLDWDPHQWH�VXFFHVVLYR�DOOD�SULPD�JXHUUD�PRQGLDOH�� JOL� DXWRUL� FKH� UDSSUHVHQWDQR� TXHVWL� OLPLWL�VRQR�0RUHO��������H�%OHXOHU��������SDVVDQGR�SHU�OD�JUDQGH�RSHUD�GL�VLVWHPDWL]]D]LRQH�GL�.UDHSHOLQ�SURSULR�D�FDYDOOR�WUD�L�GXH�VHFROL�
x (SLGHPLRORJLD�Ë�XQD�PDODWWLD� FRQRVFLXWD� H� GLIIXVD� LQ� WXWWH� OH� HSRFKH��UD]]H� H� FXOWXUH� VHQ]D� YDULD]LRQL� SDUWLFRODUPHQWH�VLJQLILFDWLYH�� /D� SUHYDOHQ]D� GHOOD� VFKL]RIUHQLD� QHO� FRUVR�GHOOD� YLWD� YDULD� GDO� ���� DO� ������ FRQ� XQ� YDORUH� PHGLR�LQWRUQR� DOO·���� Ë� XQD� PDODWWLD� DG� HVRUGLR�SUHYDOHQWHPHQWH�JLRYDQLOH��LO�����GHL�SD]LHQWL�VL�DPPDOD�SULPD� GHL� ��� DQQL�� /D� GLVWULEX]LRQH� SHU� VHVVR� QRQ�SUHVHQWD�GLIIHUHQ]H
x (UHGLWDULHWj�/D� VFKL]RIUHQLD� QRQ� q� XQD� PDODWWLD� HUHGLWDULD� FKH� VL�WUDVPHWWH� GD� XQD� JHQHUD]LRQH� DOO·DOWUD� FRPH� O·DQHPLD�PHGLWHUUDQHD� R� FRPH� O·HPRILOLD�� *OL� VWXGL� IDWWL� VXOOH�IDPLJOLH�GHL�SD]LHQWL�KDQQR�SHUz�SHUPHVVR�GL�FDSLUH�FKH�YL� q� XQD� FRPSRQHQWH� FRVWLWX]LRQDOH� FKH� VL� WUDVPHWWH�HUHGLWDULDPHQWH��6H�LQIDWWL�O·LQFLGHQ]D�GHOOD�PDODWWLD�QHOOD�SRSROD]LRQH� JHQHUDOH� q� GHOO·���� VL� q� YLVWR� FKH� OD�FRQFRUGDQ]D�LQ�FDVR�GL�PDODWWLD�q�GHOO·������WUD�IUDWHOOL�R�WUD� JHPHOOL� GL]LJRWL��PHQWUH� DUULYD� DO� ���� WUD� L� JHPHOOL�PRQR]LJRWL��(VLVWH�VLFXUDPHQWH�XQD�IUDJLOLWj�SVLFKLFD�FKH�



���
UHQGH� SL�� IDFLOH� DYHUH� XQD� PDODWWLD� SVLFKLDWULFD�� PD� OH�PDODWWLH�SVLFKLFKH�LQ�TXDQWR�WDOL�QRQ�VL�HUHGLWDQR�
x )DWWRUL�VRFLDOL�Ë�VLFXUDPHQWH�SL��IUHTXHQWH�QHOOH�FODVVL�VRFLDOL� LQIHULRUL��PD�q�GXEELR�FKH�TXHVWR�VLD�O·HIIHWWR�H�QRQ�OD�FDXVD�GHOOD�PDODWWLD�� 3HU� FRQYHUVR� OH� FRQGL]LRQL� HFRQRPLFKH� GHOOD�IDPLJOLD� GL� RULJLQH DOOD� QDVFLWD� GHO� SD]LHQWH� QRQ� VRQR�GLYHUVH� GD� TXHOOH� GHOOD� SRSROD]LRQH� JHQHUDOH�� 6RQR�UHODWLYDPHQWH� SL�� IUHTXHQWL� QHOOH� FRQGL]LRQL� GL�VUDGLFDPHQWR� VRFLDOH� �HPLJUD]LRQH�� SDVVDJJLR� GD�VWUXWWXUH� VRFLDOL� FROOHWWLYH� D� VWUXWWXUH� IRUWHPHQWH�LQGLYLGXDOLVWH��� 8QD� SURYD� GHOO·LQIOXHQ]D� GHL� IDWWRUL�DPELHQWDOL� GHOOD� VFKL]RIUHQLD� q� GDWD� DQFKH� GDO� QRWHYROH�FDPELDPHQWR�GL�VLQWRPDWRORJLD�LQ�TXHVW·XOWLPR�PH]]R�VHFROR� H� GDOOH� GLYHUVH� IRUPH� VLQWRPDWRORJLFKH� FKH� OD�VWHVVD�DVVXPH�QHOOH�GLYHUVH�FXOWXUH�
x 'DWL�VRPDWLFL�H�ELRORJLFL�'D�SL��GL�XQ� VHFROR� VRQR� LQ� FRUVR�PROWLVVLPL� VWXGL�SHU�FHUFDUH� GL� GHWHUPLQDUH� GHOOH� DOWHUD]LRQL� ELRORJLFKH�WLSLFKH� GHOOD� VFKL]RIUHQLD� PD� ILQRUD� VHQ]D� ULVXOWDWL�� 6L�ULWLHQH� FKH� O·DUHD� OLPELFD� �]RQD� FHQWUR�LQIHULRUH� GHO�FHUYHOOR�� VLD� LPSOLFDWD�� 6L� ULWLHQH DQFKH� FKH� OD�VFKL]RIUHQLD� VLD� OHJDWD� DG� XQ� HFFHVVR� GL� GRSDPLQD�� XQ�PHGLDWRUH� FKLPLFR� GHO� FHUYHOOR�� 6RQR� VWDWL� IDWWL� VWXGL�QHXURUDGLRORJLFL�HG�HOHWWURHQFHIDORJUDILFL�DFFXUDWL��PD� L�ULVXOWDWL�VRQR�VROR�LSRWHVL�HG�D�YROWH�VROR�FRQJHWWXUH�



���
$OOR�VWDWR�DWWXDOH�GHOOH�QRVWUH�FRQRVFHQ]H�GHILQLUH�FKH�OD�VFKL]RIUHQLD� q� XQD� PDODWWLD� GHO� FHUYHOOR� SLXWWRVWR� FKH�XQD� PDODWWLD� GHOO·HVLVWHQ]D� RSSXUH� FKH� q� XQD� PDODWWLD�GHOO·HVLVWHQ]D� FKH� VL� VYLOXSSD� VX�XQ�SDUWLFRODUH� VXEVWUDWR�ELRORJLFR�� VRQR� DIIHUPD]LRQL� LSRWHWLFKH�� 'DUOH� FRPH�GDWR� GL� IDWWR� VDUHEEH� VFLHQWLILFDPHQWH� VFRUUHWWR��$WWXDOPHQWH�LQIDWWL�VL�WHQGH�D�SDUODUH�GHOO·RULJLQH�SVLFR�ELR�VRFLR�JHQHWLFD� GHOOD� VFKL]RIUHQLD�� FKH� FRVD� ULPDQH�IXRUL"�4XHVWD� ULVSRVWD�q�XQD� VRUWD�GL�SDQDFHD�XQLYHUVDOH�FKH�FL�GLPRVWUD�SDOHVHPHQWH�FRPH LQ�TXHVWR�FDPSR�QRQ�DEELDPR�DOFXQD�FHUWH]]D�
������� $VSHWWL�SVLFRGLQDPLFL
0L� VHPEUD� LPSRUWDQWH� GDUH� XQ� FHUWR� VSD]LR� DOOH�FRQFH]LRQL� SVLFRGLQDPLFKH� GHOOD� VFKL]RIUHQLD�� DQFKH� VH�QRQ� VRQR� DFFHWWDWH� GD� PROWL�� SHUFKp� FL� IDQQR� FDSLUH�FRPH� SXz� HVVHUH� OD� YLWD� LQWHULRUH� GL� TXHVWL� SD]LHQWL�� LO�ORUR�PRGR�GL�SHQVDUH��GL�VHQWLUH��GL�YLYHUH�,O� PHFFDQLVPR� SVLFRORJLFR� FDUDWWHULVWLFR� GHOOD�VFKL]RIUHQLD� VL� FRVWLWXLVFH� SUHFRFLVVLPDPHQWH�� VHFRQGR�PROWL�DXWRUL�QHL�SULPL�GXH�DQQL�GL�YLWD��HG�q�LO�SURGRWWR�GL�SUHFRFLVVLPH�IUXVWUD]LRQL�H�FDUHQ]H�VXO�SLDQR�DIIHWWLYR��VLDQR�HVVH�LO�SURGRWWR�GL�LQFDSDFLWj�HGXFDWLYH�GHOOD�PDGUH�R�GL�SDUWLFRODULVVLPH�HVLJHQ]H�GHO�EDPELQR�/D� VWUXWWXUD� VFKL]RIUHQLFD� SDUWH� GD� XQ� IDOOLPHQWR�GHOO·RUJDQL]]D]LRQH�GHO�QDUFLVLVPR�SULPDULR��FLRq�GL�TXHO�VHQVR�GL�YDORUH�H�GL�VLFXUH]]D�EDVDOH�GL�Vp�FKH�SURYLHQH�DO�



���
EDPELQR� GDOO·DPRUH� GHL� JHQLWRUL� H� FKH� JOL� q�LQGLVSHQVDELOH�SHU�ULFRQRVFHUVL�HG�DPDUVL�HG�LQ�WDO�PRGR�SHU�HVVHUH�LQ�JUDGR�GL�DIIURQWDUH�VLD�LO�PRQGR�HVWHUQR�VLD�L� FRPSLWL� GHOOD� FUHVFLWD� �FDSLUH� H� SDGURQHJJLDUH� L�VHQWLPHQWL� SURSUL� HG� DOWUXL�� LPSDUDUH� D� FDSLUH� L� VLPEROL��DSSUHQGHUH� OH� DWWLWXGLQL�� OH� QR]LRQL��� ,O� EDPELQR�SVLFRWLFR� VWDELOLVFH� FRQ� OD� PDGUH� XQD� UHOD]LRQH� GL� WLSR�VLPELRWLFR�� QHOOD� TXDOH� QRQ� F·q� O·HYROX]LRQH� YHUVR� XQD�SURJUHVVLYD� DXWRQRPLD� PD� OD� VWDVL� LQ� XQD� UHOD]LRQH� GL�GLSHQGHQ]D� VHQ]D� VERFFKL� GDWR� FKH� XQD� VHSDUD]LRQH�DIIHWWLYD� q� LPSRVVLELOH�� 4XLQGL� LO� WLSR� GL� UHOD]LRQH� FKH�YLHQH� SURSRVWR�� H� FKH� YHUUj� VHPSUH� ULSURSRVWR� LQ� RJQL�DOWUD� UHOD]LRQH�� q� TXHOOR� IXVLRQDOH� HG� DO� IDOOLPHQWR� GL�TXHVWD� PRGDOLWj� ² FKH� QRQ� SXz� HVVHUH� DFFHWWDWD� GDJOL�DOWUL�² YL�q�XQD�UHJUHVVLRQH�DG�XQD�UHOD]LRQH�DXWLVWLFD�LQ�FXL�JOL�DOWUL�HVLVWRQR�VROR�GL�ULIOHVVR�DOOH�SURSULH�DQJRVFH��/·DQJRVFLD� GL� EDVH� GHOOR� VFKL]RIUHQLFR� q� TXLQGL� TXHOOD�GHOOD�URWWXUD�GHOOD�IXVLRQH�WUD�Vp�H�O·RJJHWWR�G·DPRUH��PD�TXHVWD� URWWXUD� YLHQH� VHQWLWD� FRPH� XQD� URWWXUD� GHO� Vp��FRPH� XQ� DQGDUH� D� SH]]L�� 8Q� 6XSHU� ,R� FRPH� LVWDQ]D�QRUPDWLYD� H� UHJRODWULFH� LQWHUQD� DOOD� SHUVRQD� H� TXLQGL�FRPH� LVWDQ]D� FROOHJDWD� DOO·LQGLYLGXD]LRQH� HG�DOO·DXWRQRPLD��TXHOOR�FKH�JOL�DGXOWL�FKLDPDQR�VHQVR�GHO�GRYHUH�R�VHQVR�PRUDOH��QRQ�VL�VWUXWWXUD�H�QRQ�VWUXWWXUD�WXWWD� OD� SHUVRQDOLWj� GHOO·LQGLYLGXR�� /D� SHUVRQDOLWj� GHO�SD]LHQWH� ULPDQH�TXLQGL� LQFRPSOHWD�� VSH]]HWWDWD� LQ� YDULH�SDUWL� FKH� QRQ� VL� LQWHJUDQR� WUD� ORUR�� 4XHOOD� FKH� YLHQH�DEROLWD�q�O·DWWLYLWj�VLQWHWLFD�GHOO·,R��FLRq�OD�VXD�FDSDFLWj�GL�



���
DYHUH� XQD� YLVLRQH� FRPSOHWD� HG� LQWHJUDWD� GHOOD� UHDOWj�� ,O�FRQIOLWWR�LQWUDSVLFKLFR�GHOOR�VFKL]RIUHQLFR�q�TXHOOR�WUD�OH�SXOVLRQL�HG�L�GHVLGHUL�GHOO·(6�GD�XQD�SDUWH��H�OD�UHDOWj�FKH�YLHQH�QHJDWD�FRPH�WDOH�H ULFRVWUXLWD�LQ�PRGR�IDQWDVWLFR�DOO·LQWHUQR�GHO�GHOLULR�GDOO·DOWUD��1RQ�D�FDVR�LO�OLQJXDJJLR�GHOOR� VFKL]RIUHQLFR� QRQ� q� XQR� VWUXPHQWR� GL�FRPXQLFD]LRQH� DOO·LQWHUQR� GL� XQD� UHOD]LRQH�LQWHUSHUVRQDOH� PD� q� OD� WUDVPLVVLRQH� GL� XQ� SHQVLHUR� GHO�WXWWR�VLPLOH�DO�OLQJXDJJLR�GHL�VRJQL��q�HUPHWLFR��SULYDWR��PDJLFR��OXGLFR��q�XQ�RJJHWWR�LQ�Vp�QRQ�XQR�VWUXPHQWR�GL�FRPXQLFD]LRQH��6SHVVR�VL�WUDWWD�VROR�GL�JLRFKL�IRQHWLFL�VLPLOL�DOOH�SRHVLH�GHO�SHULRGR�VLPEROLFR�VXUUHDOLVWLFR�,Q� HIIHWWL� WUD� VRJQR� HG� DOOXFLQD]LRQL� YL� VRQR� IRUWLVVLPH�DQDORJLH�� YHQJRQR� YLVVXWH� HVSHULHQ]H� ULPRVVH� GHO�SDVVDWR�� VSHVVR� GHO� SDVVDWR� LQIDQWLOH�� LO� VLVWHPD� GL�FROOHJDPHQWR� GHOOH� LGHH� q� TXHOOR� SULYR� GL� WHPSR� H� GL�VSD]LR� WLSLFR� GHO� VRJQR�� LO� WLSR� GL� SHQVLHUR� QRQ� q�FDUDWWHUL]]DWR� GD� XQ� IOXLUH� ORJLFR� H� FRQFDWHQDWR�PD� GD�PHFFDQLVPL� GL� FRQGHQVD]LRQH�� GL� VSRVWDPHQWR�� GL�VLPEROL]]D]LRQH��WXWWR�FLz�FKH� ID�GHL�QRVWUL� VRJQL�GHOOH�UHDOWj� FRPSUHQVLELOL� Vu�PD�FRQ�JUDQGH� IDWLFD���/R� VFRSR�GHO� VRJQR�� FRPH� TXHOOR� GHOOH� DOOXFLQD]LRQL� H� GHL� GHOLUL�FKH� OH� VRVWHQJRQR�� q� TXHOOR� GL� FUHDUH� XQD� UHDOWj�IDQWDVWLFD� FKH� SRVVD� VRGGLVIDUH� GHL� GHVLGHUL� DOWULPHQWL�LUUHDOL]]DELOL�



���
������� 6LQWRPL�WLSLFL�GHOOD�VFKL]RIUHQLD
'HVFULYHUHPR�L�VLQWRPL�WLSLFL�GHOOD�VFKL]RIUHQLD��SRVVRQR�QRQ� HVVHUH� WXWWL� SUHVHQWL� FRQWHPSRUDQHDPHQWH� H�SRVVRQR�SUHVHQWDUVL�DQFKH�LQ�IRUPH�SL��VIXPDWH�
x 'LVVRFLD]LRQH��Ë� LO� VLQWRPR�SL��FODVVLFR�GL�TXHVWD�PDODWWLD��TXHOOR�FKH��GD� %OHXOHU� LQ� SRL�� OH�KD�GDWR� LO� QRPH� �GDO� JUHFR�VFL]Z�VFKL]R��� VFLQGR�� GLYLGR�� GLVVRFLR�� QRQ� PDQWHQJR�DVVRFLDWR�� /D� SHUVRQDOLWj� GHO� SD]LHQWH� QRQ IRUPD� XQ�WXWW·XQR� UHODWLYDPHQWH� DUPRQLFR� H� FRHUHQWH� PD� YDUL�PRPHQWL�� PRGL� GL� HVVHUH�� SHQVLHUL�� GHVLGHUL��FRPSRUWDPHQWL� ² VSHVVR� FRQWUDVWDQWL� WUD� GL� ORUR� ² VL�DFFDYDOODQR� H� VL�PHVFRODQR� LQ� XQ�PLVFXJOLR� LOORJLFR� HG�DSSDUHQWHPHQWH� VHQ]D� VHQVR�� �&RVu� XQ� SD]LHQWH� SXz�GLUPL� SLDQJHQGR� FKH� QRQ� JOL� LPSRUWD� QXOOD� GHOOD� PLD�SDUWHQ]D�HG�XQ�DOWUR�SXz�GLUPL�ULGHQGR�FKH�JOL�GLVSLDFH�PROWR��PROWL� SD]LHQWL� FRQ�FXL� F·HUD�XQ� UDSSRUWR�PROWR�SDUWLFRODUH�QRQ�VL�VRQR�SL��IDWWL�YHGHUH�DOOD�QRWL]LD�GHOOD�PLD�SDUWHQ]D��OR�VWHVVR�SD]LHQWH�FKH�SHQVD�GL�HVVHUH�ILJOLR�GHO�)DUDRQH�SXz�SDUODUH�FRQ�PH�GL�DXWRPRELOL�HFF���,Q� UHDOWj� LO� GHOLULR� HG� LO� GLVFRUVR� GHOOR� VFKL]RIUHQLFR��HVDWWDPHQWH�FRPH�TXHOOR�GHO�VRJQR��KDQQR�VHPSUH�XQD�ORUR� ORJLFD� HG� HVWUHPDPHQWH� FRQFDWHQDWD�� PD� TXHVWD�ORJLFD�QRQ ULVSHWWD�OH�QRUPDOL�UHJROH�GHOOD�ORJLFD�GL�WLSR�PDWHPDWLFR�� EDVDWD� VXO� SULQFLSLR�GL� LGHQWLWj� H� GL� FDXVD�



���
HIIHWWR�� FDUDWWHULVWLFL� GHOOD� QRVWUD� ORJLFD� GL� DGXOWL�RFFLGHQWDOL�/D� GLVVRFLD]LRQH� q� UHVSRQVDELOH� GHOOD� EL]]DUULD� �HVVHUH�LQVROLWR�� VWUDQR�� SDUDGRVVDOH��� VWUDQH]]D�� LPSHQHWUDELOLWj��GLIILFROWj� GL� FRPSUHQVLRQH��� DPELYDOHQ]D� �VHQWLPHQWL�RSSRVWL� FRQWHPSRUDQHDPHQWH� YHUVR� OD� VWHVVD�SHUVRQD�R�VLWXD]LRQH�� FKH� VRQR� WLSLFL� GHO� PRGR� GL� YLYHUH� GHOOR�VFKL]RIUHQLFR�
x 'HSHUVRQDOL]]D]LRQH�Ë�OD�SHUGLWD�GHO�VHQVR�GL�LGHQWLWj H�GL�LQWHJULWj�SVLFR�ILVLFD�GHOOD� SURSULD� SHUVRQD�XQLWD� DG�XQ� VHQVR�GL� VWUDQH]]D� HG�DOO·DQJRVFLD�GL�DQGDUH�D�SH]]L�
x 'LVWXUEL�GHO�SHQVLHUR�1RQ�q�FROSLWD�SULPDULDPHQWH� O·LQWHOOLJHQ]D�PD� LO�PRGR�QHO�TXDOH� VL� DUWLFROD� LO�SHQVLHUR�� FKH�QRQ�q�FRQFDWHQDWR�LQ� IRUPD� ORJLFD� HG� LQWLPDPHQWH� FRHUHQWH�� ,O� SHQVLHUR�GHOOR� VFKL]RIUHQLFR� q� DELWXDOPHQWH� LQILOWUDWR� GD� LGHH�GHOLUDQWL�
x 'LVWXUEL�PRWRUL�$L� ORUR� GXH� HVWUHPL� VRQR� FDUDWWHUL]]DWL� GDOOH� FULVL� GL�DJLWD]LRQH� SVLFRPRWRULD� FKH� SRVVRQR� DUULYDUH� DOOH� JUDYL�FULVL� SDQWRFODVWLFKH�� LQ� FXL� LO� SD]LHQWH� URPSH� WXWWR�� R�GDOO·LQLEL]LRQH� SL�� JUDYH� FKH� SXz� DUULYDUH� DOOD� FOLQRILOLD��TXDQGR�LO�SD]LHQWH�SDVVD�D�OHWWR�WXWWD�OD�VXD�JLRUQDWD�



���
x 'HOLULR�Ë�XQ�GLVWXUER�GHO�SHQVLHUR�FRQVLVWHQWH�QHOOD�IRUPD]LRQH�GL� FRQYLQ]LRQL� HUUDWH�� QRQ� DGHUHQWL� DOOD� UHDOWj�� DVVXUGH�SHU�LO�ORUR�FRQWHQXWR��PD�LQFRUUHJJLELOL�D�TXDOVLDVL�FULWLFD�RG�DUJRPHQWD]LRQH�FRQWUDULD��Ë�WLSLFD�GHOOD�VFKL]RIUHQLD�HG� q� VSHVVLVVLPR� DVVRFLDWD� DG� DOOXFLQD]LRQL�� ,� GHOLUL�SRVVRQR� HVVHUH� PROWR� EHQ� VLVWHPDWL]]DWL� DOO·LQWHUQR� GL�XQ� VLVWHPD� GHOLUDQWH� R� SL�� FDRWLFL� H� IOXWWXDQWL�� VL�GLVWLQJXRQR� SHU� L� ORUR� WHPL�� GL� JUDQGH]]D�� GL�SHUVHFX]LRQH��PLVWLFL�� HURWLFL�� LSRFRQGULDFL��3HU� OR�SL�� LO�GHOLULR� QRQ� q� SHUPDQHQWH� PD� ODVFLD� PRPHQWL�� SL�� R�PHQR� EUHYL�� GL� UHTXLH�� $� YROWH�� VRSUDWWXWWR� QHL� GHOLUL�FURQLFL��q�LQYHFH�FRQWLQXR�
x $XWLVPR�&RQVLVWH� QHO� ULSLHJR� LQ� VH� VWHVVR� SHU� HYLWDUH� DQJRVFH� H�SDXUH� GHULYDQWL� GDO� FRQWDWWR� FRQ� XQ� PRQGR� SDXURVR��WHUULILFDQWH�� ,O� SD]LHQWH� VL� DOLHQD� QHO� ODELULQWR� GHOOH� VXH�IDQWDVLH�� LQ� XQ� YLVVXWR� DWHPSRUDOH�� HUPHWLFR� H� VHQ]D�VHQVR�
������� &ODVVLILFD]LRQH�GHOOH�IRUPH�VFKL]RIUHQLFKH
'LVWLQJXHUHPR�OH�IRUPH�LQL]LDOL�GL�VFKL]RIUHQLD�GD�TXHOOH�FKH� LQYHFH� VL� VRQR� FURQLFL]]DWH� LQ� XQ� SHUFRUVR� GXUDWR�DQQL�



���
x )RUPH�LQL]LDOL�� (VRUGLR�DFXWR��/·HVRUGLR�GL�XQD�IRUPD�VFKL]RIUHQLFD�q� WDOYROWD� DFXWR�� HVSORVLYR�� HG� LQL]LD� FRQ� LO� VRUJHUH�LPSURYYLVR�GL�XQ·HVSHULHQ]D�DOOXFLQDWRULR�GHOLUDQWH��$OOD�EDVH�YL�q�OD�VHQVD]LRQH�GL�FRUUHUH�XQ�JUDYLVVLPR�SHULFROR�GL�PRUWH�SVLFKLFD�R�ILVLFD��,O�GHOLULR�IRUQLVFH�XQD�VSLHJD]LRQH�LQ�TXDOFKH�PRGR�DFFHWWDELOH�SHU�IDU�IURQWH�D�TXHVWD�VHQVD]LRQH�WHUULILFDQWH�� (VRUGLR� SURJUHVVLYR��$OWUH� YROWH� O·HVRUGLR� q� LQYHFH�SURJUHVVLYR�� VXEGROR�� FRQ� SLFFROH� VWUDQH]]H� GXUDWH�DQQL� PD� FRPSOHVVLYDPHQWH� FRQWUROODWH�� XQD�SURJUHVVLYD� ULQXQFLD� D� IDUH� DWWLYLWj� ILQR� DOORUD�SLDFHYROL��GHOOH�JUDGXDOL�PRGLILFD]LRQL�GHO�FDUDWWHUH��VWUDQL� LQWHUHVVL� SHU� PDWHULH� RFFXOWH�� HVRWHULFKH��PLVWLFKH��WLPRUL�GL�PRGLILFD]LRQL�GHO�SURSULR�FRUSR�
x )RUPH�FURQLFL]]DWH�&RPSUHQGRQR�DOFXQH�IRUPH�GLIIXVLVVLPH�HG�DOWUH�PHQR�GLIIXVH�H�PROWR�SL��UDUH�� 6FKL]RIUHQLD� SDUDQRLGH�� Ë� OD SL�� FRPXQH��&DUDWWHUL]]DWD� GDOOD� SUHVHQ]D� GL� DOOXFLQD]LRQL�VROLWDPHQWH� DXGLWLYH� �YRFL� PLQDFFLRVH�� LQVXOWDQWL��LQVLQXDQWL�� LPSHULRVH� HFF���PD� FKH� SRVVRQR� DQFKH�HVVHUH� YLVLYH�� ROIDWWLYH� �RGRUH� GL� VSRUFR��� WDWWLOL��VHQVD]LRQL� GL� WRFFDPHQWR��� FHQHVWHVLFKH��VHQVD]LRQL� GL�PRGLILFD]LRQL� GHO� SURSULR� FRUSR��� Ë�VHPSUH�SUHVHQWH�XQ�GHOLULR��VROLWDPHQWH�QRQ�WURSSR�



���
ULJLGDPHQWH�RUJDQL]]DWR�� FRQ� OH� FDUDWWHULVWLFKH�FKH�DEELDPR�JLj�YLVWR�SUHFHGHQWHPHQWH�� 6FKL]RIUHQLD� HEHIUHQLFD�� &DUDWWHUL]]DWD� GD� XQ�HVRUGLR� VSHVVR� LQVLGLRVR�� GD� FRPSRUWDPHQWL�LQIDQWLOL�� IDWXL�� VWROLGL�� 'HOLUL� HG� DOOXFLQD]LRQL� VRQR�DVVHQWL� R� SRFR� VLJQLILFDWLYL�� 6RQR� IUHTXHQWL�PDQLHULVPL�� VPRUILH�� VWHUHRWLSLH�� SUHRFFXSD]LRQL�LSRFRQGULDFKH�� ,O� SHQVLHUR� q� GLVRUJDQL]]DWR�� LO�OLQJXDJJLR� VFRQQHVVR� HG� LQFRHUHQWH�� /D�VRFLDOL]]D]LRQH� q� VFDUVD� RG� DVVHQWH�� LO�FRPSRUWDPHQWR� DILQDOLVWLFR�� LUUHVSRQVDELOH��LPSUHYHGLELOH�� /·DIIHWWLYLWj� q� VFDUVD� R� QRQ� HVSUHVVD��/·HYROX]LRQH� q� PROWR� LQIDXVWD� DQFKH� SHUFKp� OH�WHUDSLH�VRQR�SRFR�HIILFDFL�VX�TXHVWH�IRUPH�� 6FKL]RIUHQLD� VLPSOH[�� &DUDWWHUL]]DWD� GD�XQ·HYROX]LRQH� OHQWD� HG� LQVLGLRVD� FKH� GXUD� DQQL�� ,O�SD]LHQWH� q� PROWR� FKLXVR�� FRQ� JUDQGH� SRYHUWj�DIIHWWLYD�� VFDUVLVVLPL� LQWHUHVVL�� XQ� XPRUH�DELWXDOPHQWH� QHXWUR� HG� LQGLIIHUHQWH�� XQD� YLWD�PRQRWRQD�� ULSHWLWLYD�� VWHUHRWLSDWD�� XQ� HORTXLR�SRYHUR� FRPH� OD�PLPLFD��1HL�SD]LHQWL� DPPDODWL�GD�PROWL� DQQL� TXHVWR� TXDGUR� q� GLIILFLOPHQWH�GLVWLQJXLELOH�GD�TXHOOR�GHOOD�VFKL]RIUHQLD�UHVLGXDOH GL�XQD� IRUPD� VFKL]RIUHQLFD� SDVVDWD�� RUD� QRQ� SL��SURGXWWLYD�PD�LQ�TXLHVFHQ]D�� 6FKL]RIUHQLD� FDWDWRQLFD� $WWXDOPHQWH� TXDVL�VFRPSDUVD�� HUD� O·DELWXDOH� SURGRWWR� GHOOD�VHJUHJD]LRQH� PDQLFRPLDOH�� &DUDWWHUL]]DWD� GD�



���
YLROHQWH� FULVL� GL� DJLWD]LRQH� SVLFRPRWRULD� R� GD�VWXSRUH�FKH�SRWHYD�DUULYDUH�ILQR�DO�PXWDFLVPR��1HO�SDVVDWR� YL� HUDQR� FDVL� GL� ´IOH[LELOLWDV� FHUHDµ�� QHOOD�TXDOH� LO� SD]LHQWH�SRWHYD�PDQWHQHUH�XQD�SRVL]LRQH��DQFKH�VFRPRGD��SHU�RUH�HG�RUH�

x )RUPH�VFKL]RDIIHWWLYH�6RQR� SHUVRQH� FKH� SUHVHQWDQR�� DFFDQWR� DL� GLVWXUEL� GHO�SHQVLHUR� FKH� DEELDPR� YLVWR� ILQRUD�� DQFKH� GLVWXUEL� GHO�WRQR�GHOO·XPRUH�FDUDWWHUL]]DWL�GD� IDVL�GHSUHVVLYH��GLYHUVH�H�SL��JUDYL�GHOO·DELWXDOH�GHSUHVVLRQH�GHOOR�VFKL]RIUHQLFR��R�IDVL�PDQLDFDOL��5LFKLHGRQR�XQD�GRSSLD�WHUDSLD�
x )RUPH�SVHXGRQHYURWLFKH�6HFRQGR�PROWL�DXWRUL�VRQR�LQ�FRVWDQWH�DXPHQWR�H�VRQR�FDUDWWHUL]]DWH� GDOOD� SUHVHQ]D� GL� VLQWRPL� VFKL]RIUHQLFL� LQ�IRUPD�QRQ�JUDYH��XQLWL�D�VLQWRPL�GL�WLSR�QHYURWLFR�,O� SD]LHQWH� q� IRUWHPHQWH� DPELYDOHQWH� H� SXz� SDVVDUH� GD�IDVL� GL� IUHGGH]]D� H�GLVWDFFR�DG� DOWUH�GL� LPSXOVLYLWj�SL��R�PHQR� JUDYH�� SUHVHQWD� XQD� LSHUVHQVLELOLWj� H� VXVFHWWLELOLWj�HFFHVVLYH� HG� LPPRWLYDWH��9L� q�XQD� FDWWLYD�PRGXOD]LRQH�DIIHWWLYD� HG� HPRWLYD� VXOOD� EDVH� GL� XQR� VWDWR� G·DQVLD�GLIIXVR� H� VHQ]D� UDJLRQL� DSSDUHQWL�� 6RQR� IUHTXHQWL�IDQWDVWLFKHULH�FKH�LQILOWUDQR�OD�YLWD�GHO�SD]LHQWH�DQFKH�VH�VRQR�PDQWHQXWH�VRWWR�FRQWUROOR�6HFRQGR� DOFXQR� DXWRUL� TXHVWH� IRUPH�SRWUHEEHUR� HVVHUH�O·HIIHWWR� GL� IRUPH� VFKL]RIUHQLFKH� GHFDSLWDWH� GDOO·XVR�



���
SUHFRFH� GL� WHUDSLH� IDUPDFRORJLFKH� DGHJXDWH�� PD� WDOH�RSLQLRQH�q�PROWR�GLVFXVVD�
������� 7UDWWDPHQWR
,O�WUDWWDPHQWR�GHOOH�IRUPH�VFKL]RIUHQLFKH�GHYH�DWWXDUVL�D�YDUL� OLYHOOL�� SVLFRIDUPDFRORJLFR��SVLFRWHUDSHXWLFR�� VRFLR�ILVLR�HUJR�WHUDSHXWLFR�HG�LQ�JHQHUDOH�ULDELOLWDWLYR�8Q� LQWHUYHQWR� IDUPDFRORJLFR�q� LQGLVSHQVDELOH� LQ�TXHVWH�IRUPH� PD� VSHVVR� YLHQH� ULILXWDWR� GDO� SD]LHQWH� D� FDXVD�GHJOL�HIIHWWL�FROODWHUDOL�GHL�IDUPDFL��&RQWUDWWDUH�OD�WHUDSLD�FRQ LO� SD]LHQWH� q� LQGLVSHQVDELOH�� FRVu� FRPH� FHUFDUH� FRQ�OXL�XQ�WLSR�GL�IDUPDFR�FKH�VLD�PHQR�IDVWLGLRVR�SRVVLELOH��/H� WHUDSLH� GHSRW� �O·LQLH]LRQH� XQD� YROWD� RJQL� ����VHWWLPDQH�� VRQR� LQYHFH� XQ�RWWLPR�PH]]R�GL� FRQWUROOR�SHU� TXHL� SD]LHQWL� FKH� VRQR� SRFR� DWWHQGLELOL�QHOO·DVVXQ]LRQH�GHL�IDUPDFL��DQFKH�LQ�TXHVWR�FDVR�SHUz�OH�WHUDSLH�GHYRQR�HVVHUH� FRVWDQWHPHQWH� FRQWUDWWDWH� FRQ� LO�SD]LHQWH� OH� FXL� RVVHUYD]LRQL� GHYRQR� HVVHUH� DVFROWDWH� H�GLVFXVVH�FRQ�GLVSRQLELOLWj��6SHVVR�LO�SD]LHQWH�GLFH�OD�YHULWj�VXL�GLVWXUEL�FKH�SURYD«,�QXRYL�IDUPDFL�KDQQR�D�YROWH�HIIHWWL�FROODWHUDOL�SL��JUDYL�GL� TXHOOL� YHFFKL�� DOWUH� YROWH� LQYHFH� IXQ]LRQDQR� PROWR�EHQH��ELVRJQD�SURYDUH�1HOOH� IRUPH� DFXWH� H� JUDYL� SXz� HVVHUH� QHFHVVDULR� XQ�ULFRYHUR�QHO� UHSDUWR�GL� SVLFKLDWULD�GHOO·RVSHGDOH�� WDOYROWD�DQFKH�FRQ�SURFHGXUH�REEOLJDWRULH��LO�762���6H�H�TXDQGR�q�QHFHVVDULR�q�PHJOLR�QRQ�DVSHWWDUH�� ID�PROWR�SL��PDOH�
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DO�SD]LHQWH�HVVHUH�DEEDQGRQDWR�DOOH�VXH�WHUULILFDQWL�IROOLH�FKH�HVVHUH�SRUWDWR�D�IRU]D�LQ�RVSHGDOH�)RQGDPHQWDOL� VRQR� SRL� WXWWL� TXHJOL� LQWHUYHQWL� FKH� VL�IDQQR� D� GRPLFLOLR� GHO� SD]LHQWH� SHU� FRQRVFHUH� PHJOLR�O·DPELHQWH�H�SHU�GDUH�DOOH�IDPLJOLH�XQ�VHJQR�GL�VROLGDULHWj�H�GL�FRQGLYLVLRQH�GHOOD�ORUR�SHQD�*OL� LQWHUYHQWL� ULDELOLWDWLYL� VRQR� DQFK·HVVL� IRQGDPHQWDOL�SHU� GLPLQXLUH� O·LQFLGHQ]D� GHOOD� SDWRORJLD� RIIUHQGR�PLJOLRUL�SRVVLELOLWj�GL�PLJOLRUDPHQWR�7HUPLQR� FRQ� XQD� IUDVH� FKH� KR� VSHVVR� ULSHWXWR� DL� PLHL�SD]LHQWL�� ´)RUVH�QRQ�VL�JXDULVFH�GDOOD�VFKL]RIUHQLD��PD�VL�SXz� VHPSUH� PLJOLRUDUH�� FRPH� DQFKH� SHJJLRUDUH��/·HYROX]LRQH� GHOOD� PDODWWLD� GLSHQGH�� DOPHQR� LQ� SDUWH��DQFKH�GDL SD]LHQWL�VWHVVL�µ
����� /(�6,1'520,�'(/,5$17,�3(56,67(17,
������� 'HILQL]LRQH
/H� VLQGURPL� GHOLUDQWL� SHUVLVWHQWL� �GL� VHJXLWR� 6'3�� VRQR�GLVWXUEL� GHOLUDQWL� FURQLFL� FDUDWWHUL]]DWL� GDOOD� SUHVHQ]D� GL�XQ�GHOLULR� SHUPDQHQWH� VHQ]D�GLVJUHJD]LRQH�SURIRQGD�GL�SHUVRQDOLWj�� VHQ]D� SHUGLWD� GHO� SDWULPRQLR� LQWHOOHWWXDOH��FRQ�XQ� DGDWWDPHQWR� UHODWLYDPHQWH� DGHJXDWR� DOOD� UHDOWj�HVWHUQD�� VDOYR� FKH� LQ� TXHOOH� FLUFRVWDQ]H� FKH� YDQQR� D�WRFFDUH� L� WHPL� GHO� GHOLULR�� 4XHVWH� VLQGURPL� YHQLYDQR�SUHFHGHQWHPHQWH�FKLDPDWH�VLQGURPL�SDUDQRLGHH�
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3XU� YHQHQGR� VROLWDPHQWH� ULWHQXWH� SDUWH� GHOOH� VLQGURPL�VFKL]RIUHQLFKH�� DOFXQL� DXWRUL� PHWWRQR� IRUWHPHQWH� LQ�GXEELR�FKH�OD�ORUR�RULJLQH�DEELD�PHFFDQLVPL�LQ�FRPXQH�FRQ�OD�VFKL]RIUHQLD�
������� &DUDWWHULVWLFKH�JHQHUDOL
,O� GHOLULR� q� XQD� LGHD� IDOVD�� LQGLYLGXDOH�� H� TXLQGL� QRQ�SDWULPRQLR�GL�XQ�JUXSSR��VRVWHQXWD�QHJDQGR�OD�UHDOWj��,O�GHOLULR� q� HVSUHVVLRQH� GL� XQ� GHVLGHULR� ULPRVVR� R� GL� XQD�SDXUD�LQFRQIHVVDELOH�
,�WHPL�GHO�GHOLULR�SRVVRQR�HVVHUH�YDUL�� GHOLULR� GL� SHUVHFX]LRQH QHO� TXDOH� YL� q� LO� WLPRUH� GL�HVVHUH� RJJHWWR� GHOO·RGLR� GL� TXDOFXQR� FKH� FHUFD� GL�IDUFL�GHO�PDOH�LQ�YDUL�PRGL� GHOLULR�GL�JUDQGH]]D QHO�TXDOH� VL�SHQVD�GL�HVVHUH�XQ�JUDQGH� XRPR� FRQ� XQD�PLVVLRQH� GD� FRPSLHUH�� 3HU�TXHVWR�VL�q�RJJHWWR�GL� LQYLGLD�H�GL�RGLR�GD�SDUWH�GL�QHPLFL� GHOLULR� PLVWLFR� QHO� TXDOH� VL� SHQVD� GL� HVVHUH� XQ�SURIHWD� SRUWDWRUH� GL� XQ�PHVVDJJLR�PHVVLDQLFR� FKH�GDUj�OD�IHOLFLWj�DO�PRQGR� GHOLULR� HURWRPDQLFR�QHO� TXDOH� LO� SD]LHQWH� SHQVD� GL�HVVHUH� WRUPHQWDWR� GDOOH� SURIIHUWH� G·DPRUH� GL�TXDOFXQR��FKH�LQ�UHDOWj�QRQ�q�SHU�QLHQWH�LQWHUHVVDWR�D�OXL
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� GHOLULR�GL�JHORVLD�FRQ�JHORVLD�SDOHVHPHQWH�LUUHDOH�QHL�FRQIURQWL� GHO� SURSULR� FRQLXJH�� DFFXVDWR� GHOOH� SL��LQIDPDQWL�HG�LQFUHGLELOL�VWRULH�GL�WUDGLPHQWR� GHOLULR� LSRFRQGULDFR� FDUDWWHUL]]DWR� GDOOD� FHUWH]]D�LUULGXFLELOH� GL� DYHUH� FKLVVj� TXDOL� PDODWWLH��QRQRVWDQWH� FKH� WXWWL� JOL� HVDPL� IDWWL� GLPRVWULQR� LO�FRQWUDULR��Ë�LPSRUWDQWH�QRQ�FRQIRQGHUH�XQ�GHOLULR�LSRFRQGULDFR� FRQ� O·LSRFRQGULD�� WLPRUH� �QRQ�GHOLUDQWH��GL�DYHUH�XQD�PDODWWLD� GHOLULR� GL� ULIHULPHQWR QHO� TXDOH� LO� SD]LHQWH� q�IHUPDPHQWH� FRQYLQWR� FKH� GHWHUPLQDWH� FRVH�DFFDGXWH��GHWWH�R�IDWWH��VL�ULIHULVFDQR�VSHFLILFDPHQWH�D�OXL��(YROYH�VROLWDPHQWH�LQ�DOWUL�WLSL�GL�GHOLULR�FRPH�TXHOOR�SHUVHFXWRULR�R�HURWLFR�R�GL�JHORVLD� GHOLULR� GL� QHJD]LRQH QHO� TXDOH� LO� SD]LHQWH� VL� VHQWH�LQGHPRQLDWR��GDQQDWR��SRVVHGXWR�GDO�GHPRQLR��HG�DUULYD�D�QHJDUH�O·HVLVWHQ]D�VXD�H�GHO�PRQGR�

/H� 6'3� VRQR� GLVWXUEL� LGHQWLILFDWL� QHOOD� OHWWHUDWXUD�SVLFKLDWULFD�GD�TXDVL�GXH�VHFROL��1RQ�YL�VRQR�VSHFLILFLWj�GL�VHVVR��UD]]D��OLYHOOR�VRFLR�FXOWXUDOH�
������� &ODVVLILFD]LRQH�FOLQLFD
&RPSUHQGRQR�YDULH�IRUPH�GLYHUVH�



���
x 3DUDQRLH��R�'HOLUL�SDUDQRLGHL�VLVWHPDWL]]DWL��6RQR� GHL� GHOLUL� FURQLFL� VHQ]D� DOOXFLQD]LRQL�� R� QHL� TXDOL�HYHQWXDOL�DOOXFLQD]LRQL�KDQQR�XQ·LPSRUWDQ]D�VHFRQGDULD��H� VHQ]D�GLVVRFLD]LRQH�� FLRq� VFLVVLRQH�GHOOD�SHUVRQDOLWj� LQ�YDULH� SDUWL� WUD� ORUR� GLYHUVH� H� FRQWUDVWDQWL�� ,� GHOLUL� VRQR�VLVWHPDWL]]DWL� LQ�XQD�FRVWUX]LRQH�G·LQVLHPH�FRHUHQWH�HG�DSSDUHQWHPHQWH� ORJLFD�� VRQR� VHWWRULDOL�� FLRq� UHODWLYL� DG�XQ�GHWHUPLQDWR�WHPD��PHQWUH�OH�DOWUH�SDUWL�GHO�SHQVLHUR�DO� GL� IXRUL� H� ORQWDQH� GD� TXHO� WHPD� SRVVRQR� HVVHUH� GHO�WXWWR� QRUPDOL�� 6RQR� GHO� WXWWR� LUULGXFLELOL� D� TXDOXQTXH�FULWLFD� HG� D� TXDOXQTXH� GLPRVWUD]LRQH� GHO� FRQWUDULR�� /D�SHUVRQDOLWj� GHO� SDUDQRLFR� q� FDUDWWHUL]]DWD� GD�HJRFHQWULVPR�� PHJDORPDQLD�� GLIILGHQ]D� H� VRVSHWWRVLWj��HVWUHPD�ULJLGH]]D�SVLFKLFD��q�LPSRVVLELOH�SHU�ORUR�DUULYDUH�D�FDSLUH�LO�SXQWR�GL�YLVWD�GHJOL�DOWUL���JLXGL]L�GHUHLVWLFL�HG�LPPRGLILFDELOL�,�GHOLUL�SDUDQRLGHL�VL�SRVVRQR�D�ORUR�YROWD�GLYLGHUH�LQ�� 'HOLUL� SDVVLRQDOL�� HURWRPDQLFL�� GL� JHORVLD�� GL�ULYHQGLFD]LRQH� �SURFHVVXDOL�� LQYHQWRUL� QRQ�ULFRQRVFLXWL��LGHDOLVWL�LGHRORJLFL��VLQLVWURVL�GHOLUDQWL�� 'HOLULR�VHQVLWLYR�GL�UHOD]LRQH��FRQ�LGHH�GL�ULIHULPHQWR�QHL� FRQIURQWL� GL� XQ� JUXSSR� GD� FXL� FL� VL� VHQWH� HVFOXVL�SHU�IDWWL�R�FROSH�QRQ�FRPPHVVL��3URYRFDQR�XQR�VWDWR�DQVLRVR�H�R�GHSUHVVLYR�VSHVVR�FRQ�WHPL� LSRFRQGULDFL��/·HYROX]LRQH�q�VSHVVR�IDYRUHYROH�� 'HOLULR� VLVWHPDWLFR� GL� LQWHUSUHWD]LRQH� XQD�LQWHUSUHWD]LRQH� q� XQ� SHQVLHUR� GHUHLVWLFR� UHODWLYR� DG�
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XQD� SHUFH]LRQH� HVDWWD�� ,Q� TXHVWH� IRUPH� RJQL� FRVD�YLHQH�LQWHUSUHWDWD�VHFRQGR�XQ�FHUWR�VLJQLILFDWR�EDVDWR�VX� XQD� LGHD� GHOLUDQWH�� 4XHVWH� IRUPH� VRQR� DOO·LQL]LR�SRFR� VLVWHPDWL]]DWH�� PD� SRVVRQR� SURJUHVVLYDPHQWH�RUJDQL]]DUVL� LQ� XQ� GHOLULR� FRHUHQWH� H� FKH� VL� HVWHQGH�SURJUHVVLYDPHQWH� D� WXWWR� LO� SHQVLHUR�� 3RVVRQR�SURYRFDUH�FRQVHJXHQ]H�GL�WLSR�PHGLFR�OHJDOH�x 3VLFRVL�DOOXFLQDWRULH�FURQLFKH�6RQR�IRUPH�FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�DOOXFLQD]LRQL�DXGLWLYH� �UXPRUL�� VXRQL�� YRFL� VROLWDPHQWH� D� FDUDWWHUH�PLQDFFLRVR� R� VYDOXWDWLYR��� FHQHVWHVLFKH� �VHQVD]LRQL� GL�PRGLILFD]LRQL� GHO� SURSULR� FRUSR��� ROIDWWLYH� �UDUH�� FKH�SRVVRQR�GXUDUH�SHU�PROWLVVLPR�WHPSR��,Q� TXHVWH� IRUPH� VRQR� FRPXQHPHQWH� SUHVHQWL� DQFKH�GLVWXUEL� GHO� FRUVR� GHO� SHQVLHUR� FRPH� O·HFR�GHO� SHQVLHUR��VHQVD]LRQH� GL� VHQWLUH� LO� SURSULR� FHUYHOOR� FKH� SHQVD��UDJLRQD�R�SDUOD��R�LO�IXUWR�GHO�SHQVLHUR��VHQVD]LRQH�FKH�LO�QRVWUR� SHQVLHUR� SRVVD� LQ� TXDOFKH� PRGR� HVVHUH�FRQWUROODWR�GD�DOWUL��/·HYROX]LRQH� GL� TXHVWH� IRUPH� SXz�� FRQ� OH� DWWXDOL� FXUH��DUULYDUH� DG� XQD� VRUWD� GL� LQFLVWDPHQWR� GHO� QXFOHR�GHOLUDQWH�� DOWUH� YROWH� HYROYRQR� LQYHFH� YHUVR� XQD�GLVJUHJD]LRQH�VFKL]RIUHQLFD�

x 3DUDIUHQLH6RQR� FDUDWWHUL]]DWH� GD� VFDUVH� R� QXOOH DOOXFLQD]LRQL� R�LQWHUSUHWD]LRQL� PD� GD� LPPDJLQD]LRQL� IORULGLVVLPH� FKH�FUHDQR� XQ� ULFFKLVVLPR� URPDQ]R� LPPDJLQDWLYR�
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FDUDWWHUL]]DWR� GD� FROSL� GL� VFHQD�� DYYHQWXUH� IDQWDVWLFKH��IDOVL�ULFRUGL�6ROLWDPHQWH�YL�q�XQ�EXRQ�DGDWWDPHQWR�DOOD�UHDOWj�/·HYROX]LRQH� GL� VROLWR� QRQ� YD� YHUVR� IRUPH� GL�GLVJUHJD]LRQH�LQWHOOHWWXDOH�PD�YHUVR�XQ�LQFLVWDPHQWR�GHO�GHOLULR� GD� FXL� LO� SD]LHQWH� VL� DOORQWDQD� SURJUHVVLYDPHQWH��3L�� UDUDPHQWH� FL� SXz� HVVHUH� XQD� HYROX]LRQH� YHUVR� OD�GLVJUHJD]LRQH�VFKL]RIUHQLFD�
������� 0HFFDQLVPL� SVLFRORJLFL� FKH� VWDQQR� DOOD� EDVH� GHO�GHOLULR
,O� GHOLULR� HVSULPH� XQ� GHVLGHULR� LQFRQVFLR� R� XQD� SDXUD�LQDFFHWWDELOH�� SURLHWWDWL� DOO·HVWHUQR� GHO� SD]LHQWH� H�FRVWUXLVFH� XQ� PRQGR� SDUDOOHOR� D� IURQWH� GL� XQ� PRQGR�UHDOH�VHQWLWR�FRPH�LQDFFHWWDELOH�6HUYH� SHU� GDUH� XQD� VSLHJD]LRQH�� SL�� R� PHQR� ORJLFD� H�FRHUHQWH�� D� TXDOFRVD� FKH� YLHQH� VHQWLWR� FRPH� XQD�PLQDFFLD� JUDYLVVLPD� DOOD� SURSULD� LQWHJULWj� SVLFKLFD�� PD�FKH�QRQ�VL�ULHVFH�D�FDSLUH�DOWULPHQWL��D�YROWH�SHUFKp�QRQ�q�VWDWR� UHVR� DOWULPHQWL� FRPSUHQVLELOH�� WDOYROWD� LQIDWWL� VL�ULIHULVFH� D� TXDOFRVD� FKH� q� QRQ� VWDWR� DGHJXDWDPHQWH�VSLHJDWR� GDOO·DPELHQWH� H� FKH� LO� SD]LHQWH� QRQ� SXz�UDSSUHVHQWDUVL� FKH� FRPH�XQD� FRQJLXUD� DL� VXRL� GDQQL�� ,Q�WDO� VHQVR� LO� GHOLULR� KD� XQD� IXQ]LRQH� ULSDUDWLYD� YHUVR� LO�WLPRUH� GL� DQGDUH� D� SH]]L� GL� IURQWH� D� TXDOFRVD� GL�LQFRPSUHQVLELOH�� WDQWR� FKH� DOFXQL� DXWRUL� KDQQR�SDUODWR�
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GHO� GHOLULR� FRPH� GL� XQ� WHQWDWLYR� GL� DXWRJXDULJLRQH� GHO�SD]LHQWH�,O� GHOLULR� q� LOORJLFR� VHFRQGR� OH� UHJROH� ORJLFR�PDWHPDWLFKH��EDVDWH�VXO�SULQFLSLR�GL�FDXVDOLWj�H�GL�QRQ�FRQWUDGGL]LRQH�� WLSLFKH� GHOOD� VFLHQ]D� H� GRPLQDQWL� QHOOD�PRGHUQD� RUJDQL]]D]LRQH� VRFLDOH�� +D� LQYHFH� XQD� VXD�SURSULD� ORJLFD�� HVWUHPDPHQWH� FRHUHQWH� H� VWULQJDWD�� FKH�SHUz� SXz� HVVHUH� GHFULWWDWD� H� FDSLWD� VROR� VH� YLHQH� YLVWD�LQVHULWD� DOO·LQWHUQR� GHOO·HVSHULHQ]D� GL� YLWD� H� QHO� PRQGR�DIIHWWLYR�GHO�SD]LHQWH��/D�ORJLFD�GHO�GHOLULR�q�OD�VWHVVD�GHL�VRJQL�� H� GHL� QRVWUL� VHQWLPHQWL�� LQ� TXHVW·RWWLFD� LO� GHOLULR�GLYHQWD�FRPSUHQVLELOH�H�VSLHJDELOH�
����� /·$/&22/,602
������� 'HILQL]LRQH�H�JHQHUDOLWj
$OFRROLVWD� q� XQ� FRQVXPDWRUH� GL� DOFRRO� LQ� HFFHVVR� FKH�SUHVHQWD� VLD� XQR� VSHFLILFR� GLVWXUER� SVLFKLFR� VLD�PDQLIHVWD]LRQL� FKH� PLQDFFLDQR� OD� VDOXWH�� OD� YLWD�UHOD]LRQDOH�� LO� FRPSRUWDPHQWR�� 4XHVWH� SHUVRQH�QHFHVVLWDQR�GL�XQD�FXUD�8QD� GHILQL]LRQH� SL�� VHPSOLFH� FKLDPD� DOFRROLVWD� XQD�SHUVRQD�FKH�QRQ�q�SL��LQ�JUDGR�GL�DVWHQHUVL�GDO�FRQVXPR�GL�DOFRRO�/·DOFRRO� KD� XQ·D]LRQH� DQHVWHWL]]DQWH� HG� HXIRUL]]DQWH�� q�XQ� DQWLGRORULILFR� HG� XQ� DQWLGHSUHVVLYR� GL� IDFLOH�



���
DFTXLVL]LRQH��DQFKH�VH�DVVDL�GDQQRVR��,O�FRQVXPR�PHGLR�DO� GL� VRSUD� GHO� TXDOH� VL� LQVWDXUD� O·DOFRROLVPR� q� GL� ����FHQWLPHWUL�FXELFL�PLOOLOLWUL�GL�DOFRRO�DQLGUR�D�������SDUL�D�FLUFD� OLWUL� ������ GL� YLQR� R� OLWUL� ������ GL� VXSHUDOFRROLFL�FRPH�JUDSSD��ZKLVN\��FRJQDF��JLQ��YRGND��VOLYRYL]��NLUVFK�RSSXUH�����OLWUL�GL�ELUUD��
x 7ROOHUDQ]D�H�GLSHQGHQ]D�QHL�FRQIURQWL�GHOO·DOFRRO1HL�FRQIURQWL�GHO�FRQVXPR�GL�DOFRRO�q�XWLOH�GLVWLQJXHUH�OD�WROOHUDQ]D�GDOOD�GLSHQGHQ]D�/D�WROOHUDQ]D�q�OD�TXDQWLWj�GL�DOFRRO�FKH�XQD�SHUVRQD�q�LQ�JUDGR� GL� FRQVXPDUH� VHQ]D� DYHUH� GHOOH� FRQVHJXHQ]H�SDWRORJLFKH�D�OLYHOOR�ILVLFR�R�SVLFKLFR��Ë�PROWR�YDULDELOH�GD�SHUVRQD�D�SHUVRQD�PD�DQFKH�GD�IDVH�D�IDVH��q�XQ�IDWWR�FRQRVFLXWR� GD� WXWWL� FKH� QHJOL� DOFRROLVWL� LQ� VWDGLR�DYDQ]DWR� OD� WROOHUDQ]D� DOO·DOFRRO� GLPLQXLVFH� FRVLFFKp�SLFFROH� GRVL� SRVVRQR� SURYRFDUH� XEULDFKH]]D� H� OD�GLPLQX]LRQH�GHOOH�GRVL�QRQ�GLPLQXLVFH�L�GLVWXUEL�/D�GLSHQGHQ]D�GDO�FRQVXPR�GL�DOFRRO��FLRq�OD�SRVVLELOLWj�GL�DVWHQHUVHQH��VL�PDQLIHVWD�LQ�GXH�PRGL�� OD� SHUGLWD� GL� FRQWUROOR� GHO� EHYLWRUH� RFFDVLRQDOH� QHO�TXDOH�JOL�LQWHUYDOOL�WUD�OH�EHYXWH�VL�UDFFRUFLDQR�FRVLFFKp�VL� DVVLVWH� DG� XQ� SDVVDJJLR� GDOOD� GLSHQGHQ]D� SVLFKLFD� D�TXHOOD� ILVLFD�� TXHVWR� WLSR� GL� GLSHQGHQ]D� q� WLSLFR� GHL�SDHVL�GHO�1RUG�(XURSD� O·LPSRVVLELOLWj� DOO·DVWHQVLRQH� GL� DOFRRO� SHU� LO� EHYLWRUH�DELWXDOH� FKH� SXz� DQFKH� QRQ� XEULDFDUVL� PDL� PD� FKH�GHYH� EHUH� RJQL� JLRUQR� XQD� FHUWD� TXDQWLWj� GL� DOFRRO��
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FKH� WHQGHQ]LDOPHQWH� DXPHQWD�� q� XQD� GLSHQGHQ]D�WLSLFD� GHL� SDHVL� PHGLWHUUDQHL�� LQ� SDUWLFRODUH� ,WDOLD��)UDQFLD�H�6SDJQD�

x 'LIIHUHQ]H�WUD�DOFRROLVPR�H�WRVVLFRPDQLD8QD�YROWD�TXHVWH� IRUPH�GL�GLSHQGHQ]D�YHQLYDQR�WHQXWH�GLVWLQWH�� DWWXDOPHQWH� VL� VRWWROLQHDQR� LQYHFH� OH�VLPLOLWXGLQL�� ,Q� JHQHUDOH� SHUz VL� WHQGH� D� SHQVDUH� FKH� OD�SHUVRQDOLWj� GL� EDVH� GHO� WRVVLFRPDQH� q� SL�� SDWRORJLFD� GL�TXHOOD� GHOO·DOFRROLVWD�� 3HU� DOWUR� DOFRROLVPR� H�WRVVLFRPDQLD�VRQR�RJJL�DVVDL�VSHVVR�XQLWL�
������� )DWWRUL�FDXVDOL
x )DWWRUL�VRFLDOL/·DOFRROLVPR� q� XQ� IHQRPHQR� LQVHULWR� LQ� XQD� FHUWD�FXOWXUD��VL�SHQVL�DOO·DOFRROLVPR�SURIHVVLRQDOH�GL�PXUDWRUL��EDULVWL� H� FXRFKL�� UDSSUHVHQWDQWL�� RSSXUH� DOO·DOFRROLVPR�GLIIXVR� WUD� OH� SRSROD]LRQL� GL� PRQWDJQD� H� LQ� JHQHUH�YLYHQWL� LQ� DPELHQWH� UXUDOH�� ,O� FRQVXPR� GL� DOFRRO� q�LQIOXHQ]DWR�GDOOD�SXEEOLFLWj�
x )DWWRUL�SVLFRORJLFL$QFKH� VH� QRQ� HVLVWH� XQ� XQLFR� WLSR� GL� SHUVRQDOLWj�GHOO·HWLOLVWD�� WXWWDYLD� DOFXQL� WUDWWL� GL� FDUDWWHUH� VRQR� DVVDL�IUHTXHQWL�� LQVLFXUH]]D�� LPPDWXULWj�� VFDUVD� WROOHUDQ]D� DOOD�IUXVWUD]LRQH�� VFDUVD� DXWRQRPLD� H� GLSHQGHQ]D� GDOOH�SHUVRQH� GL� ULIHULPHQWR� DIIHWWLYR�� /·DOFRROLVPR�



���
IHPPLQLOH��RJJL�LQ�JUDQGH�DXPHQWR��q�SL��OHJDWR�D�WUDWWL�GHSUHVVLYL� R� QHYURWLFL�� ,Q� HQRUPH� DXPHQWR� q� DQFKH�O·DOFRROLVPR� JLRYDQLOH�� QHO� TXDOH� DJLVFRQR� PROWLVVLPL�IDWWRUL�� VROLWXGLQH�� ELVRJQR� GL� GDUVL� XQ� UXROR�� VHQVR� GL�LPLWD]LRQH��LQVLFXUH]]D��XVR�GHOO·DOFRRO�FRPH�GLVLQLEHQWH�R�FRPH�VRVWDQ]D�FKH�Gj�XQD�PRPHQWDQHD�VHQVD]LRQH�GL�HXIRULD� H� VLFXUH]]D�� ,O� FRQVXPR� JLRYDQLOH� GL� DOFRRO� q�DQFRU�SL��IRUWHPHQWH�LQIOXHQ]DWR�GDOOD�SXEEOLFLWj�
������� &ODVVLILFD]LRQH
x $OFRROLWH&DUDWWHUL]]DWD� GD� XQD� SHUVRQDOLWj� SUHFHGHQWH� QRQ�SDUWLFRODUPHQWH� GLVWXUEDWD�� GD�XQ� FRQVXPR�TXRWLGLDQR�FRQWLQXR�PD�VHQ]D�HFFHVVL�H�FRQ�UDUH�R�QXOOH�HEEUH]]H��OD�UHOD]LRQH� FRQLXJDOH� q� FDUDWWHUL]]DWD� GD� GLSHQGHQ]D� H�JHORVLD�� OD� VHVVXDOLWj� q� FRQVHUYDWD�� OD� SHUVRQD� QRQ� VL�ULFRQRVFH� PDODWD� H� QRQ� SURYD� VHQVL� GL� FROSD��/·HYROX]LRQH� q� PROWR� OHQWD� H� SXz� DQGDUH� YHUVR� XQD�ULGX]LRQH� R� YHUVR� OD� SUHVHQWD]LRQH� GHL� VLQWRPL� ILVLFL�GHOO·DOFRROLVPR�� Ë� PROWR� IUHTXHQWH� QHJOL� XRPLQL��UDULVVLPD�QHOOH�GRQQH��Ë�WLSLFD�GHL�SDHVL�PHGLWHUUDQHL�
x $OFRRORVL�R�QHYURVL�DOFRROLFDË� FDUDWWHUL]]DWD� GD� FRQVXPR� GLVFRQWLQXR�� GD� HEEUH]]D�LQWHUYDOODWD�� GDO� FRQVXPR� GL� VXSHUDOFRROLFL�� GD�VHQWLPHQWR� GL� GLVJXVWR� SHU� O·DOFRRO� H� GD� IRUWL� VHQVL� GL�FROSD�� /·HYROX]LRQH� q� UDSLGD�� FRQ� JUDYL� FRQVHJXHQ]H�



���
VRFLDOL�H�SURIHVVLRQDOL��Ë�PROWR�IUHTXHQWH�QHJOL�XRPLQL��IUHTXHQWLVVLPD�QHOOH�GRQQH��Ë�WLSLFD�GHL�SDHVL�GHOO·(XURSD�VHWWHQWULRQDOH�
x 'LSVRPDQLDË� XQD� IRUPD� FDUDWWHUL]]DWD� GDO� FRQVXPR� GL� HQRUPL�TXDQWLWj�GL� DOFRRO�GL�RJQL� WLSR� ILQR�DG�DUULYDUH�DO� FRPD�DOFROLFR��Ë�SLXWWRVWR UDUD�
x $OFRROLVPR�VLQWRPDWLFR&DUDWWHUL]]DWR� GD� XQ� FRQVXPR� GL� DOFRRO� FKH� VHUYH� D�SODFDUH�OH�VRIIHUHQ]H�SVLFRORJLFKH�OHJDWH�DG�DOWUH�PDODWWLH��QHYURVL��GHSUHVVLRQH��GLVWXUEL�VFKL]RIUHQLFL��
������� )RUPH�FOLQLFKH
x 4XDGUR�FOLQLFR�GHOO·DOFRROLVPR�FURQLFR9LVR� DFFHVR�� DOLWR� FKH� SX]]D� GL� DOFRRO�� WUHPRUL��VXGRUD]LRQH� FRQWLQXD�� 'LVWXUEL� DOOD� IXQ]LRQDOLWj� GL�IHJDWR�� FXRUH� HG� DSSDUDWL� FLUFRODWRULR� H� QHXURORJLFR�� ,O�FDUDWWHUH� SUHVHQWD� DELWXDOL� PRGLILFD]LRQL�� LUULWDELOLWj��FROOHUD�� ODELOLWj� GHO� WRQR� GHOO·XPRUH�� HJRFHQWULVPR��VFDUVR� VHQVR� GL� UHVSRQVDELOLWj�� VFDUVR� VHQVR� HWLFR� H�SHUGLWD� GHL� IUHQL� LQLELWRUL�� YXRWL� GL� PHPRULD� FKH�GLYHQWDQR� VHPSUH� PDJJLRUL�� ,O� SUREOHPD� YLHQH�DELWXDOPHQWH� QHJDWR� H� OD� SHUVRQD� DIIHUPD� GL� YROHUQH�XVFLUH�FRQ�OH�VXH�VROH�IRU]H��QDWXUDOPHQWH�LQYDQR�



���
x 7LSL�GL�LQWRVVLFD]LRQH�DFXWD� 8EULDFKH]]D� VHPSOLFH�� FDUDWWHUL]]DWD� GD� XPRUH�HXIRULFR� R�� SL�� WDUGL�� GHSUHVVR�� GLPLQX]LRQH� GHOOH�LQLEL]LRQL�� UDOOHQWDPHQWR�GHL� ULIOHVVL��GHOOD�PRWULFLWj�H�GHOOD�YLJLODQ]D�� (EULHWj� SDWRORJLFD�� YL� q� DJLWD]LRQH� SVLFRPRWRULD� HG�DJJUHVVLYLWj� FKH� SRVVRQR� DUULYDUH� DQFKH� DOO·HEULHWj�DOOXFLQDWRULD�R�GHOLUDQWH�FRQ�JUDYL� DJJUHVVLRQL�RG�DWWL�VXLFLGL�
������� &RPSOLFDQ]H�GHOO·DOFRROLVPR�FURQLFR
/·HYROX]LRQH� YD� YHUVR� JUDYL� GLVWXUEL� QHXURORJLFL� GRYXWL�DOOH� OHVLRQL� FHUHEUDOL� SURYRFDWH� GDOO·DOFRRO�� VRVWDQ]D�IRUWHPHQWH� WRVVLFD�SHU� LO� VLVWHPD�QHUYRVR��3HU�TXHVWR� LO�FRQVXPR� GL� VRVWDQ]H� DOFROLFKH� QRQ� GRYUHEEH� HVVHUH�DELWXDOPHQWH� FRQFHVVR� DL� EDPELQL� DO� GL� VRWWR� GHOO·HWj�GHOOR� VYLOXSSR�� VH� QRQ� LQ� FLUFRVWDQ]H� GHO� WXWWR�HFFH]LRQDOL�
7UD�OH�FRPSOLFD]LRQL�GHOO·DOFRROLVPR�FURQLFR�DEELDPR�OD�GHPHQ]D��LO�GHOLULR�VRSUDWWXWWR�GL�JHORVLD��GL�YHQHILFLR�HG�LQ�JHQHUDOH�SHUVHFXWRULR��OH�DOOXFLQRVL�FURQLFKH�3DUWLFRODUH� DWWHQ]LRQH� GRYUHEEH� HVVHUH� GHGLFDWD� DOOR�VYH]]DPHQWR�� GDWR� FKH� XQD� EUXVFD� VRVSHQVLRQH�GDOO·DOFRRO�SRWUHEEH�SURYRFDUH�FULVL�HSLOHWWLFKH��GHOLULXP�WUHPHQV��DOOXFLQD]LRQL�R�WUHPRUL�



���
������� 7UDWWDPHQWR
Ë�LPSRUWDQWH�FKH�VL�DEELD�QHL�FRQIURQWL�GHOO·DOFRROLVWD�XQ�DWWHJJLDPHQWR� GL� DFFHWWD]LRQH� VHQ]D� XQ� ULILXWR�SUHFRQFHWWR�� VHQ]D� FULWLFKH� PRUDOLVWLFKH�� FRQ� SD]LHQ]D�SHU� WROOHUDUH� OH� LQHYLWDELOL� ULFDGXWH�� 6RSUDWWXWWR�GD�SDUWH�GHL� IDPLOLDUL� XQ� DWWHJJLDPHQWR� SHUVHFXWRULR� H� GL�FROSHYROL]]D]LRQH�q�FRQWURLQGLFDWR�/D� FXUD� GHOO·DOFRROLVPR� GHYH� VHPSUH� HVVHUH� IDWWD� LQ�DPELHQWH�VSHFLDOLVWLFR��127��6HU7��6HUYL]L�GL�$OFRRORJLD��%XRQL� ULVXOWDWL� RWWHQJRQR� VSHVVR� DOFXQH� RUJDQL]]D]LRQL�FKH� LQ� TXHVWL� XOWLPL� GLHFL� DQQL� VL� VRQR�GLIIXVH� DQFKH� LQ�,WDOLD�� FRPH� L� &OXE� $OFRROLVWL� LQ� 7UDWWDPHQWR� R� JOL�$OFRROLVWL�$QRQLPL�/·DVWLQHQ]D�GHYH�HVVHUH�WRWDOH�H�GHILQLWLYD�
����� /(�7266,&2',3(1'(1=(
,O� SUREOHPD� GHOO·XVR� H� GHOOD� GLSHQGHQ]D� GD� VRVWDQ]H� q�RUPDL� SODQHWDULR� HG� LPSOLFD� QXPHURVLVVLPL� H� YDUL�SUREOHPL� D� OLYHOOR� SROLWLFR�� HFRQRPLFR�� VRFLDOH� H�VDQLWDULR�� 4XHOOR� FKH� YHUUj� HVSRVWR� q� VROR� O·DVSHWWR�SVLFKLDWULFR�GHO�SUREOHPD�



���
������� *HQHUDOLWj
,Q� IDUPDFRORJLD� LO� WHUPLQH� GL� GURJD� VL� ULIHULVFH� D�TXDOXQTXH� VRVWDQ]D�� QDWXUDOH� R� VLQWHWLFD�� FKH� DEELD�XQ·D]LRQH�VXOOD�SVLFKH��LQ�WDO�PRGR�FRPSUHQGH�DQFKH�JOL�SVLFRIDUPDFL�� ,Q� XQ� VHQVR� SL�� UHVWULWWLYR� HG� RUPDL�HQWUDWR� QHOO·XVR� JHQHUDOH� VL� LQWHQGH� SHU� GURJD� XQD�VRVWDQ]D� SVLFRDWWLYD� XVDWD� SHU� ILQL� QRQ�PHGLFL� HG� DO� GL�IXRUL�GL�XQ�FRQWHVWR�VDQLWDULR��6HFRQGR�O·2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�VL�GHYH�GLVWLQJXHUH�WUD�DVVXHID]LRQH�H� WRVVLFRPDQLD�� WHUPLQH� RUPDL� DELWXDOPHQWH� VRVWLWXLWR�GD�TXHOOR�SL��PRGHUQR�GL�´GLSHQGHQ]D�GD�VRVWDQ]Hµ�x $VVXHID]LRQH�� 8VR� UHJRODUH� GL� XQD� VRVWDQ]D� FKH�SURYRFD� GHVLGHULR� PD� VHQ]D� WHQGHQ]D� DOO·DXPHQWR�GHOOH�GRVL��VHQ]D�GLSHQGHQ]D�ILVLFD�PD�VROR�GLSHQGHQ]D�SVLFKLFD��VHQ]D�VLQGURPH�GD�VYH]]DPHQWR�x 'LSHQGHQ]D� GD� VRVWDQ]D R� WRVVLFRPDQLD�� &RQVXPR�ULSHWXWR� GL� XQD� VRVWDQ]D� FKH� SRUWD�� LQ� WHUPLQL� SL�� R�PHQR� UDSLGL�� DG� XQ� GHVLGHULR� LQFRQWUROODELOH� GL�FRQVXPR� FRQ� WHQGHQ]D� DG� DXPHQWDUH� OH� GRVL� SHU�DGDWWDPHQWR�GHOO·RUJDQLVPR�DOOD�VRVWDQ]D��IHQRPHQR�GHOOD�WROOHUDQ]D��H�SHU�GLSHQGHQ]D�VLD�SVLFKLFD�FKH�ILVLFD�HG�DSSDUL]LRQH�GL�XQD�VLQGURPH�GD�DVWLQHQ]D�LQ�FDVR�GL�PDQFDQ]D�GHOOD�VRVWDQ]D�



���
������� &DUDWWHULVWLFKH�GHOOH�WRVVLFRGLSHQGHQ]H
x /H�WRVVLFRGLSHQGHQ]H�GHO�SDVVDWR� ,Q�WXWWH�OH�HSRFKH�H�FLYLOWj� FL� VRQR� VWDWH� SHUVRQH� FKH� KDQQR� FHUFDWR�O·HYDVLRQH� R� OD� VWLPROD]LRQH� LQWHOOHWWXDOH� R� FUHDWLYD�QHOO·XVR� GL� GHWHUPLQDWH� VRVWDQ]H�� 9L� VRQR� VWDWH� DQFKH�JURVVH�LPSOLFD]LRQL�HFRQRPLFKH��VL�ULFRUGL�DG�HVHPSLR�OD�*XHUUD� GHOO·RSSLR� FRQGRWWD� GDOO·,QJKLOWHUUD� FRQWUR� OD�&LQD� QHO� ����� HG� DYHQWH� OR� VFRSR� GL� FRVWULQJHUH� LO�JRYHUQR� FLQHVH� D� GLFKLDUDUH� OHJDOH� O·LPSRUWD]LRQH� GL�RSSLR� DOO·LQWHUQR� GHO� SURSULR� WHUULWRULR� RSSXUH� O·XVR� GL�FRFD�GD�SDUWH�GHL�SRVVHVVRUL�GL�VFKLDYL�LQ�$PHULFD�ODWLQD�D�SDUWLUH� GDO� ������ 'XUDQWH� OD� VHFRQGD� JXHUUD� PRQGLDOH�HUD� IUHTXHQWH� O·XVR� GL� HFFLWDQWL� FRPH� OH� DQIHWDPLQH�� ,Q�(XURSD� O·XVR� GL� GURJKH� HUD� OLPLWDWR� DJOL� DPELHQWL�DUWLVWLFL�� OHWWHUDUL� R� VDQLWDUL� �SHU� OD� IDFLOLWj� GL�SURFXUDUVHQH���0RUILQD�H�FRFDLQD�VRQR�VWDWH�XVDWH�FRPH�IDUPDFL�QHO�SHULRGR�WUD�OH�GXH�JXHUUH�PRQGLDOL�
x /H� WRVVLFRPDQLH� PRGHUQH� +DQQR� FDUDWWHULVWLFKH�FRPSOHWDPHQWH� GLYHUVH�� ULJXDUGDQR� SULPDULDPHQWH� OD�JLRYHQW��� VRQR� XQ� IHQRPHQR� GL� PDVVD� ULSDUWLWR�HJXDOPHQWH� LQ� WXWWL� L� FRQWHVWL� VRFLDOL�� FXOWXUDOL� HG�HFRQRPLFL��YL�q�XVR�GL�QXPHURVH�VRVWDQ]H�H�QRQ�GL�XQD�VROD��SROLWRVVLFRPDQLH��,PSRUWDQWH� GLVWLQJXHUH� L� FRQVXPDWRUL� RFFDVLRQDOL GL�VRVWDQ]H� FKH� VL� GURJDQR� DVVLHPH�DJOL� DPLFL� LQ�JUXSSR�H�



���
FKH�KDQQR�XQD�YLWD�GHO� WXWWR�UHJRODUH��GDL�FRQVXPDWRUL�DELWXDOL� FKH� YLYRQR� LQYHFH� LQ� XQ� FRQWHVWR� IRUWHPHQWH�DVRFLDOH�8QR�VWXGLR�FRQGRWWR�D�3DULJL�QHO������KD�PRVWUDWR�FKH�VROR� OD� PHWj� FLUFD� GHL� WRVVLFRPDQL� DYHYD� DYXWR�XQ·LQIDQ]LD� GLVWXUEDWD�� SHU� OR� SL�� GD� VLWXD]LRQL� GL�DEEDQGRQR� DIIHWWLYR� LQ� VHQVR� ODWR�� FLUFD� L� GXH� WHU]L�FRPPHWWHYDQR� GHL� UHDWL�� OD� TXDVL� WRWDOLWj� QRQ� DYHYD�DOFXQD�DWWLYLWj�SURIHVVLRQDOH�/·XVR�GL� VRVWDQ]H� FKH�GDQQR�GLSHQGHQ]D�q� VWLPRODWD�GD�XQ� PHUFDWR� FKH� RIIUH� VHPSUH� QXRYH� VRVWDQ]H� R�FRPELQD]LRQL�
x /D� SHUVRQDOLWj� GHO� WRVVLFRPDQH�� $QFKH� VH�FRPXQHPHQWH�VL�DPPHWWH�FKH�OD�VWUXWWXUD�GL�SHUVRQDOLWj�GHO�GLSHQGHQWH�GD�VRVWDQ]D�DELWXDOH�q�SL��JUDYH�GL�TXHOOD�GHOO·DOFRROLVWD�� QRQ� YL� q� XQ� WLSR� GL� SHUVRQDOLWj�FDUDWWHULVWLFR��9L�VL�WURYD�LQGLIIHUHQWHPHQWH�� 3HUVRQH� VFDUVDPHQWH� HTXLOLEUDWH�� LPPDWXUH�� IUDJLOL��ILQR�DO�GLVWXUER�GHO�FDUDWWHUH�R�DOOD�SVLFRSDWLD� 6FKL]RIUHQLFL� FKH� XVDQR� OH� GURJKH� QHOO·LOOXVLRQH� GL�WURYDUH� VROOLHYR� DOOD� ORUR� DQJRVFLD� R� LQ� FRQWHVWL� GL�PDUJLQDOL]]D]LRQH�VRFLDOH� 3HUVRQDOLWj� SHUYHUVH� SDUWLFRODUPHQWH� SHULFRORVH� SHU�O·RSHUD�GL� SURVHOLWLVPR�FKH�PHWWRQR� LQ�DWWR�H�SHUFKp�IDQQR�SDUWH�GHOOD�UHWH�GL�GLVWULEX]LRQH�GHOOH�VRVWDQ]H�



���
x /·XVR� GL� VRVWDQ]H� FRPH� IHQRPHQR� VRFLDOH�� /·XVR� GL�GURJD� VL� VWD� VHPSUH� SL�� GLIIRQGHQGR� ILQR� D� GLYHQWDUH�RUPDL�JHQHUDOL]]DWR��Ë�TXLQGL�LPSRUWDQWH�GLIIHUHQ]LDUH�L�FRQWHVWL� H� OH�PRWLYD]LRQL� FKH� VWDQQR� DOOD� EDVH�� ,� IDWWRUL�SL��IUHTXHQWL�VRQR�� /D� ULFHUFD�GL�XQ�SLDFHUH� LQVROLWR�� WDQWR�SL��GHVLGHUDWR�SHUFKp�SURLELWR�� /D� SXEEOLFLWj� LQYRORQWDULDPHQWH� IDWWD� GDL� PH]]L� GL�FRPXQLFD]LRQH� GL� PDVVD� H� FKH� SRVVRQR� VWLPRODUH�FXULRVLWj�H�GHVLGHULR�� (VSUHVVLRQH� GHO� GHVLGHULR� GL� DSSDUWHQHQ]D� DG� XQ�JUXSSR R�FRPH�´FHULPRQLD�GL�LQL]LD]LRQHµ�SHU�HQWUDUFL�� 5LFHUFD�GL�XQD�HVSHULHQ]D�VSLULWXDOH SDUWLFRODUH��VSHVVR�D�FDUDWWHUH�´UHOLJLRVRµ�R�PLVWLFR�� (VSUHVVLRQH�GL�SURWHVWD�FRQWUR�OD�VRFLHWj��GD�SRVL]LRQL�FKH� SRVVRQR� HVVHUH� DVVDL� GLYHUVH� �GDOO·HVWUHPD� GHVWUD�DOO·HVWUHPD� VLQLVWUD�� SDVVDQGR� SHU� WXWWL� L� FHQWUL���6HFRQGR� L� GLULJHQWL� GHL� PRYLPHQWL� GL� ULYROX]LRQH�SROLWLFR�VRFLDOH� �VLD� GL� GHVWUD� FKH� GL� VLQLVWUD�� OD�GLIIXVLRQH�GHOOH�GURJKH�q�DQFKH�VWDWD�IDFLOLWDWD�GD�SDUWH�GL� FHUWXQH� RUJDQL]]D]LRQL� VWDWDOL� �HV�� VHUYL]L� VHJUHWL� R�VHYL]L�VSHFLDOL� FRPH�IRUPD�GL�FRQWUROOR�VRFLDOH�� 7DOYROWD� VL� WUDWWD� GL� XQ� HTXLYDOHQWH� VXLFLGDOH GLIIHULWR�QHO�WHPSR�



���
������� 7LSL�GL�VRVWDQ]H
x $OOXFLQRJHQL��3URYRFDQR�LOOXVLRQL�R�DOOXFLQD]LRQL��SHU�OR� SL�� YLVLYH�� FKH� D� YROWH� VL� VWUXWWXUDQR� LQ� XQ� SHQVLHUR�GHOLUDQWH�� &RPSUHQGRQR� L� GHULYDWL� GHOOD� FDQDSD� LQGLDQD��KDVKLVK�� PDULMXDQD��� /6'�� PHVFDOLQD� �SH\RWO��� 6RQR�SHULFRORVH� VLD� SHUFKp� VSHVVR� VRQR� LO� SULPR� SDVVR� GL�XOWHULRUL� DYDQ]DPHQWL� QHOO·XVR� GL� VRVWDQ]H� VLD� SHUFKp�SRVVRQR� SURYRFDUH� XQD� HYROX]LRQH� VFKL]RIUHQLFD� LQ�SHUVRQH SVLFKLFDPHQWH�IUDJLOL�6LQWRPL� SRVVRQR�SURYRFDUH�LUULWD]LRQH�DJOL�RFFKL��WRVVH��DVPD��FHIDOHD��YHUWLJLQL��FULVL�GL�VXGRUD]LRQH��GLVWXUEL�GHO�VRQQR�� GLVWXUEL� GHL� PRYLPHQWL�� FULVL� GL� DQJRVFLD� R� GL�HFFLWDPHQWR�
x 6WXSHIDFHQWL�� 3RWHQWL� DQWLGRORULILFL� SURYRFDQR� XQD�GLPLQX]LRQH� GHOOH� UHD]LRQL� HPRWLYH�� &RPSUHQGRQR�WXWWL� L� GHULYDWL� GHOO·RSSLR��RSSLR�� HURLQD��PRUILQD�� 6RQR�PROWR� ULVFKLRVL� VLD� VXO� SLDQR� ILVLFR� �LQIH]LRQL�� PRUWDOL�RYHU�GRVH� HVVHQGR� VFRQRVFLXWD� OD� FRQFHQWUD]LRQH� GHOOD�VRVWDQ]D��FKH�SVLFKLFR�6LQWRPL�� SRVVRQR� SURYRFDUH� UHVWULQJLPHQWR� GHOOH�SXSLOOH��LQWROOHUDQ]D�DL�UXPRUL�HG�DOOD�OXFH��OLYLGL�DL�SXQWL�GL� LQLH]LRQH�� GLIILFROWj� DOOD� FRQFHQWUD]LRQH�� GLVWXUEL� GHO�FRPSRUWDPHQWR�



���
x 6WLPRODQWL� R� HFFLWDQWL�� 3URYRFDQR� XQR� VWDWR� GL�HFFLWDPHQWR��&RPSUHQGRQR�OH�DQIHWDPLQH�H�OD�FRFDLQD��$QFK·HVVH� SRVVRQR� IDYRULUH� O·HPHUJHQ]D� GL� XQD�SDWRORJLD�SVLFKLDWULFD�6LQWRPL�� SRVVRQR� GDUH� WDFKLFDUGLD�� LQQDO]DPHQWR� GHOOD�SUHVVLRQH�� YHUWLJLQL�� FHIDOHD�� VXGRUD]LRQH�� HXIRULD� FKH� VL�SXz�WUDVIRUPDUH�LQ�HFFLWDPHQWR�HG�DJJUHVVLYLWj�
x $OWUH� GURJKH�� 9DUL� VROYHQWL� FKLPLFL�� PD� VRSUDWWXWWR�VRQQLIHUL� HG� LQ� SDUWLFRODUH� TXHOOL� GHULYDWL� GDOOH�EHQ]RGLD]HSLQH� SRVVRQR� HVVHUH� XVDWL� LQ� XQ� FRQWHVWR�WRVVLFRPDQLFR�� WDOYROWD� D� SDUWLUH� GD� XQ� XVR� PHGLFR� GL�TXHVWL�SURGRWWL�
������� 7HUDSLD
x 7UDWWDPHQWR� GHOOH� RYHU�GRVH�� 'HYH� HVVHUH� VHPSUH�IDWWR�LQ�RVSHGDOH�
x 6YH]]DPHQWR��$QFK·HVVR�GHYH�HVVHUH�IDWWR�LQ�RVSHGDOH�R� LQ� FHQWUL� VSHFLDOL]]DWL� FRPH� L� 6HU7��$WWXDOPHQWH�SHU� L�GLSHQGHQWL�GD�HURLQD�q�FRQVHQWLWR� O·XVR�GL�XQD�VRVWDQ]D�VRVWLWXWLYD��LO�0HWDGRQH�D�GRVL�VFDODUL�YHUVR�]HUR�
x 3UHVD� LQ� FDULFR� GHO� SD]LHQWH� GLSHQGHQWH� GD� VRVWDQ]D��(VWUHPDPHQWH� GLIILFLOH� SHU� OD� VFDUVD� PRWLYD]LRQH� GL�PROWLVVLPL� SD]LHQWL� DG� XQD� SUHVD� LQ� FDULFR�SVLFRWHUDSHXWLFD�� %XRQL� ULVXOWDWL� VL� VRQR� RWWHQXWL� FRQ�



���
O·LQVHULPHQWR� LQ� FRPXQLWj GL� WRVVLFRGLSHQGHQWL�� PD�O·LQVHULPHQWR� SXz� GXUDUH� SHU� WHPSL� LQGHWHUPLQDWL� H� OH�ULFDGXWH�DOOD�GLPLVVLRQH�VRQR�IUHTXHQWL�
����� /(�(3,/(66,(
������� 'HILQL]LRQH
6RQR� GHL� GLVWXUEL� SDURVVLVWLFL� HSLVRGLFL� OHJDWL� D� GLVWXUEL�GHOO·DWWLYLWj�ELRHOHWWULFD�FHUHEUDOH�6XO�SLDQR�SVLFKLDWULFR�OH�HSLOHVVLH�SRQJRQR�GXH�RUGLQL�GL�SUREOHPL�� XQR� GLDJQRVWLFR�� GDWR� FKH� OD� GLDJQRVL�GLIIHUHQ]LDOH� FRQ� DOWUL� GLVWXUEL� SVLFKLFL� R� SVLFR�RUJDQLFL�SXz� HVVHUH� WDOYROWD� GLIILFLOH�� XQR� WHUDSHXWLFR�ULDELOLWDWLYR��GDWR�FKH�XQ�TXDUWR�FLUFD�GHJOL�HSLOHWWLFL�QRQ�q� LQ� JUDGR�GL� ODYRUDUH� HG� q� SRFR� DXWRQRPR�H�XQ� DOWUR�TXDUWR�SUHVHQWD�GLVWXUEL�GL�SHUVRQDOLWj�FKH�ULFKLHGRQR�D�YROWH�LQWHUYHQWL�VSHFLDOLVWLFL�
������� &ODVVLILFD]LRQH
&ODVVLFDPHQWH� OH� FULVL� HSLOHWWLFKH� VL� GLYLGRQR� LQ� FULVL�HSLOHWWLFKH� WRWDOL� R� SDU]LDOL�� VHFRQGR� OD� SDUWH� GL� DUHD�FHUHEUDOH�LQWHUHVVDWD�



���
x &ULVL� HSLOHWWLFKH� JHQHUDOL]]DWH�� 6RQR� GHOOH� VFDULFKH�SDURVVLVWLFKH� FKH� DOO·((*� VL� SUHVHQWDQR� FRPH� ELODWHUDOL��VLQFURQH��VLPPHWULFKH��'LYLVH�D�ORUR�YROWD�LQ�� &ULVL� GL� JUDQGH�PDOH��&DUDWWHUL]]DWH�GD�XQD�SHUGLWD� GL�FRVFLHQ]D�WRWDOH�HG� LPPHGLDWD��GD�XQD�FDGXWD�EUXWDOH�FKH�VSHVVR�SURYRFD�OHVLRQL�SL��R�PHQR�JUDYL�DO�YLVR��DO�FDSR�� DJOL� DUWL� VXSHULRUL� HG� DO� FRUSR�� GD� FRQWUD]LRQL�WRQLFR�FORQLFKH� XQLWH� D� PRUVR� GHOOD� OLQJXD� HG� D�SHUGLWD�GL�XULQD��GD�XQR�VWDWR�FRQIXVLRQDOH�VXFFHVVLYR�DOO·DWWDFFR�FDUDWWHUL]]DWR�GD�XQD�DPQHVLD�WRWDOH�� &ULVL� GL� SLFFROR� PDOH�� &DUDWWHUL]]DWH� GD� EUHYL�VRVSHQVLRQL� GHOOD� FRVFLHQ]D� GDOOD� GXUDWD� GL� ����µ� FRQ�EUXVFKH� VFRVVH� FORQLFKH� ELODWHUDOL� DO� FDSR� R� DJOL� DUWL�VXSHULRUL�� ,O� ULWRUQR�GL�FRVFLHQ]D�q�LPPHGLDWR��4XHVWL�HSLVRGL� SRVVRQR� VXVVHJXLUVL� DQFKH� SL�� YROWH� QHOOD�JLRUQDWD�
x &ULVL� HSLOHWWLFKH� SDU]LDOL�� 6RQR� GHOOH� VFDULFKH�SDURVVLVWLFKH� ORFDOL]]DWH� �GL� VHJXLWR� DEEUHYLDWH� LQ� &(3��DG� XQ� VHWWRUH� FHUHEUDOH�� FKH� SRVVRQR� VXFFHVVLYDPHQWH�JHQHUDOL]]DUVL�$QFK·HVVH�D�ORUR�YROWD�VL�VXGGLYLGRQR�LQ�� &�(�3��VHQ]D�SHUGLWD�GL�FRVFLHQ]D��6RQR�GHILQLWH�LQ�EDVH�DOO·DUHD�FHUHEUDOH�LQWHUHVVDWD�� &ULVL� VRPDWR�PRWRULH� �R� FULVL� -DFNVRQLDQH���ORFDOL]]DWH�QHOOD�SDUWH�SRVWHULRUH�GHOOD�]RQD�IURQWDOH�H�FDUDWWHUL]]DWH� GD� VFRVVH� WRQLFR�FORQLFKH� FKH� SDUWRQR�GD�XQ·HVWUHPLWj�SHU�SRL�JHQHUDOL]]DUVL�



���
� &ULVL�VRPDWR�VHQVLWLYH��ORFDOL]]DWH�QHOOD�]RQD�SDULHWDOH�DQWHULRUH�H�FDUDWWHUL]]DWH�GD�SDUHVWHVLH�H�GD�DOWHUD]LRQL�GHOOR�VFKHPD�FRUSRUHR�� &ULVL�VHQVRULDOL��FDUDWWHUL]]DWH�GD�GLVWXUEL GHOOD�YLVWD��VH�ORFDOL]]DWH� LQ� ]RQD� RFFLSLWDOH��� R� DXGLWLYL� �VH�ORFDOL]]DWH�LQ�]RQD�VRYUDWHPSRUDOH��� &�(�3�� FRQ� SHUGLWD� GL� FRVFLHQ]D�� 3RVVRQR�� QRQ�REEOLJDWRULDPHQWH�� HYROYHUH� YHUVR� XQD� SHUGLWD� GL�FRVFLHQ]D� H� YHUVR� XQD� JHQHUDOL]]D]LRQH� GHOOD� FULVL��6RQR� OH FRVLGGHWWH� ´FULVL� WHPSRUDOLµ� FDUDWWHUL]]DWH� GD�XQD� VLQWRPDWRORJLD� FRPSOHVVD� H� GL� GLIILFLOH� GLDJQRVL��FKH�FRPSUHQGH�� 6LQWRPL� YHJHWDWLYL�� &RPH� GRORUH� HSLJDVWULFR��VHQVD]LRQL�GL�FDOGR�R�IUHGGR��VDSRUL�SDUWLFRODUL�� $OOXFLQD]LRQL��3RVVRQR�ULJXDUGDUH�TXDOXQTXH�VHQVR��YLVWD��XGLWR��WDWWR��JXVWR�HFF���� 6LQWRPL� SVLFKLFL�� 6HQVD]LRQL� GL� GHSHUVRQDOL]]D]LRQH�H� GL� GHUHDOL]]D]LRQH�� VHQVD]LRQL� GL� DYHU� JLj� YLVVXWR�TXHOOD� SDUWLFRODUH� VLWXD]LRQH�� VHQVD]LRQH� GL� VWUDQH]]D��6RQR�YLVVXWH�FRQ�PROWD�DQJRVFLD�GDO�SD]LHQWH�� 6LQWRPL�FRPSRUWDPHQWDOL��9L�VRQR�JHVWL�DXWRPDWLFL��PDVWLFD]LRQH�� JHVWL� YDUL�� FKH� SRVVRQR� HVVHUH� DQFKH�PROWR� FRPSOHVVL� �FRPSRUWDPHQWL� DJJUHVVLYL��� ,Q�JHQHUDOH�TXHVWL�DWWL�DXWRPDWLFL�VRVSHQGRQR�TXHOOR�FKH�LO� SD]LHQWH� VWDYD� IDFHQGR� LQ� TXHO� PRPHQWR�� 6RQR�VSHVVR� VLPLOL R� LGHQWLFL� DOOH� IRUPH� WUDWWDWH� DO� SXQWR�VXFFHVVLYR�



���
������� 'LVWXUEL�GL�FRVFLHQ]D�SUROXQJDWL
6RQR� PDQLIHVWD]LRQL� FDUDWWHUL]]DWH� GDOOD� SHUGLWD� GHOOD�FRVFLHQ]D� YLJLOH� ² FLRq� GHOOD� FDSDFLWj� GL� DSSUHQGHUH� H�FRPSUHQGHUH�OXFLGDPHQWH�L�UDSSRUWL�FRQ�H�WUD�LO�PRQGR��LQ�PRGR�GD�DGDWWDUVL� DOOH�HVLJHQ]H�GL�TXHVWR�² FKH�SXz�GXUDUH�SHU�SHULRGL�SL��R�PHQR�OXQJKL��GD�TXDOFKH�RUD�D�TXDOFKH�VHWWLPDQD��
&RPSUHQGRQR�x &RPSRUWDPHQWL� DQRPDOL�� 6RQR� FRPSRUWDPHQWL�DXWRPDWLFL� H� QRQ� FRVFLHQWL� FKH� SRVVRQR� HVVHUH� DQFKH�PROWR� FRPSOHVVL� PD� FKH� VRQR� VHPSUH� LQDGHJXDWL��DPQHVLFL�� FDUDWWHUL]]DWL� GD� XQ·HVSUHVVLRQH� PLPLFD� GL�DVVHQ]D� SL�� R� PHQR� JUDYH�� FODVVLFDPHQWH� OH� IXJKH�HSLOHWWLFKH�x 6WDWL� FRQIXVR�RQLULFL� 6WDWL� GL� DJLWD]LRQH� SVLFR�PRWRULD�D�IRUWH�WRQDOLWj�DQVLRVD�x 6WDWL� FUHSXVFRODUL� &DUDWWHUL]]DWL� GD�GHSHUVRQDOL]]D]LRQH�� DOOXFLQD]LRQL�� VHQVD]LRQH� GL�PHWDPRUIRVL�� LOOXVLRQL� VLPLOL� D� TXHOOH� GL� XQ� VRJQR�SUROXQJDWR�� 6RQR� VROLWDPHQWH� PROWR� EUHYL� H� FRQ� XQD�DPQHVLD�FRQVHFXWLYD�WRWDOH��3RVVRQR�SURYRFDUH�GHJOL�DWWL�DJJUHVVLYL�LPSURYYLVL�H�JUDYLVVLPL�



���
������� 'LDJQRVL
/D� GLDJQRVL� GL� HSLOHVVLD� q� PROWR� IDFLOH� QHL� FDVL� WLSLFL��TXHOOL�GHO�JUDQGH�H�GHO�SLFFROR�PDOH��/H�FULVL�SDU]LDOL�HG�L�GLVWXUEL� GL� FRVFLHQ]D� SUROXQJDWL� LQYHFH� VL� SRVVRQR�FRQIRQGHUH� FRQ�PDQLIHVWD]LRQL� QHYURWLFKH�� VRSUDWWXWWR�DWWDFFKL�GL�SDQLFR�R�FULVL�LVWHULFKH��DOOXFLQD]LRQL�GHOLUDQWL�RG� DOWUL� VWDWL� FDUDWWHUL]]DWL� GD� GLVWXUEL� GHOOR� VWDWR� GL�FRVFLHQ]D�4XDOXQTXH�WLSR�GL�HSLOHVVLD�SXz�GLYHQWDUH�XQR�´VWDWR�GL�PDOHµ�� FDUDWWHUL]]DWR� GD� FULVL� HSLOHWWLFKH� VXEHQWUDQWL� R�FRQWLQXH�� FKH� GLYHQWDQR FULVL� GL� JUDQGH� R� �SL��UDUDPHQWH�� GL� SLFFROR�PDOH� TXDOXQTXH� VLD� VWDWR� LO� ORUR�HVRUGLR�� 4XHVWD� VLQGURPH� SXz� HVVHUH� PRUWDOH� H� GHYH�HVVHUH� UDSLGDPHQWH� FXUDWD� FRQ� XQ� ULFRYHUR� LQ� RVSHGDOH�RSSXUH�WUDPLWH�LQLH]LRQL�ULSHWXWH�GL�ORUD]HSDP��R�LQ�VXD�DVVHQ]D� GL� GLD]HSDP� R� FORQD]HSDP�� Ë� LPSRUWDQWH�DFFHUWDUVL� FKH� LO� SD]LHQWH� SRVVD� UHVSLUDUH� OLEHUDPHQWH�DGDJLDQGROR�VX�XQ�ILDQFR��DWWHQ]LRQH�D�ERFFRQL�GL�FLER�R�ULJXUJLWR��H�VLD�VXIILFLHQWHPHQWH�FRSHUWR�
������� 'LVWXUEL�SVLFKLFL�GHOOH�HSLOHVVLH
,Q�JHQHUDOH� LO�YLVVXWR�HVLVWHQ]LDOH�GHOO·HSLOHWWLFR�q�TXHOOR�GL� FKL� VL� VHQWH� DIIHWWR� GD� XQD� PDODWWLD� FURQLFD� FKH�SURYRFD� YDULH� OLPLWD]LRQL� GL� YLWD� �JXLGD�� WLSL� GL� ODYRUR�HFF��� GD� TXL� XQD� YLVLRQH� SLXWWRVWR� VYDOXWDWD� GL� Vp��



���
VHQWLPHQWL�GHSUHVVLYL�� VFDUVD� ILGXFLD�QHOOH�SURSULH� ULVRUVHH�WHQGHQ]D�D�VRSUDYYDOXWDUH�JOL�RVWDFROL�$OFXQH� FDUDWWHULVWLFKH� GHOOD� SHUVRQDOLWj� GHOO·HSLOHWWLFR�VRQR� DEEDVWDQ]D� VLPLOL� D� TXHOOH� GL� WXWWL� FRORUR� FKH�VRIIURQR� GL� GLVWXUEL� SVLFR�RUJDQLFL�� VFDUVD�FRQFHQWUD]LRQH��GLIILFLOH�FRQWUROOR�GHOOH�HPR]LRQL�H�GHOOH�SXOVLRQL��WHQGHQ]D�DOO·LPSXOVLYLWj�HG�DOO·LQVWDELOLWj��VFDUVD�WROOHUDQ]D�GHOOD�IUXVWUD]LRQH��$�TXHVWH�VH�QH�DJJLXQJRQR�DOWUH�PROWR�WLSLFKH�FRPH�XQD�FHUWD�YLVFKLRVLWj�DIIHWWLYD��XQD� FHUWD� ULJLGH]]D� GHO� SHQVLHUR�� O·DWWHQ]LRQH� DL�SDUWLFRODUL� H� OD�GLIILFROWj� DG DYHUH�XQD�YLVLRQH�G·LQVLHPH�GHOOH� FRVH�� XQD� PDWXUD]LRQH� DIIHWWLYD� SL�� GLIILFLOH�� XQD�FHUWD� OHQWH]]D� GHL� SURFHVVL� PHQWDOL� R�� D� YROWH�� XQ�SHQVLHUR�UDSLGLVVLPR�,O� OLYHOOR� LQWHOOHWWXDOH� GHJOL� HSLOHWWLFL� q� PROWR� YDULR��DOFXQL� HSLOHWWLFL� �5LFKHOLHX� H� *LXOLR� &HVDUH�� HUDQR�JHQLDOL�� 6HFRQGR� DOFXQL� GDWL�� LQ� JHQHUDOH� LO� OLYHOOR�LQWHOOHWWXDOH� GHJOL� HSLOHWWLFL� q� OHJJHUPHQWH� LQIHULRUH� DOOD�PHGLD��XQ�GHILFLW�LQWHOOHWWXDOH�q�IUHTXHQWH�LQ�SUHVHQ]D�GL�OHVLRQL�FHUHEUDOL�GL�XQD�FHUWD�JUDYLWj�&LUFD� OD� PHWj� GHJOL� HSLOHWWLFL� YLYH� LQ� PRGR� GHO� WXWWR�QRUPDOH�� FRQ� OH� PLVXUH� GL� SUXGHQ]D� QHFHVVDULH�� XQ�TXDUWR�SUHVHQWD�XQ�GLVDGDWWDPHQWR�VRFLR�SURIHVVLRQDOH��XQ� DOWUR� TXDUWR� SUHVHQWD� GLVWXUEL� SDU]LDOL� FKH� QRQ�LPSHGLVFRQR�XQD�DFFHWWDELOH�VRFLDOL]]D]LRQH�,Q�JHQHUDOH�OR�VWLJPD�VRFLDOH�QHL FRQIURQWL�GHJOL�HSLOHWWLFL�q�PROWR� GLPLQXLWR�� q� SHUz� LPSRUWDQWH� ODYRUDUH� SHU� XQ�EXRQ�LQVHULPHQWR�VRFLDOH�GL�TXHVWL�SD]LHQWL��LQ�PRGR�GD�



���
LPSHGLUQH��SHU�TXDQWR�SRVVLELOH��HYROX]LRQL�SDWRORJLFKH�VXO� SLDQR� SVLFKLFR�� WLSLFDPHQWH� HYROX]LRQL� GL� WLSR�FDUDWWHURSDWLFR�
����� ,� ',6785%,� 36,&+,&,� '(//$� *5$9,'$1=$� (�'(/�38(53(5,2
������� 'HILQL]LRQH�H�JHQHUDOLWj
6RQR� GLVWXUEL� SVLFKLFL� GL� YDULD� QDWXUD�� GD� JUDYLVVLPL� D�PHQR� JUDYL�� OHJDWL� DOOD� JUDYLGDQ]D� HG� DO� SHULRGR�VXFFHVVLYR�DO�SDUWR�4XHVWL�GLVWXUEL�VRQR�VWUHWWDPHQWH�OHJDWL�DOOD�VWRULD�GHOOD�GRQQD�� GDWR� FKH� XQD� JUDYLGDQ]D� ID� ULHPHUJHUH� WXWWD� OD�VXD� VWRULD�SVLFKLFD�� LO� UDSSRUWR�FRQ� OD� VXD� IDPLJOLD�HG� LQ�SDUWLFRODUH� FRQ� VXD�PDGUH�� OD� VXD� VWRULD� DIIHWWLYD�� LO� VXR�VYLOXSSR� SVLFKLFR� H� ILVLFR� QHOOH� YDULH� IDVL�� FRQ� L� VXRL�VXFFHVVL� H� OH� VXD� GLIILFROWj�� OD� VXD� VWRULD� VHQWLPHQWDOH�� LO�VXR�UDSSRUWR�FRQ�OD�PDWHUQLWj�HFF��3DUWLFRODUH�LPSRUWDQ]D�KDQQR�LQROWUH�� IDWWRUL�VRFLDOL��DG�HVHPSLR�XQD�JUDYLGDQ]D�LOOHJLWWLPD� IDWWRUL� HFRQRPLFL�� JUDYLGDQ]D� GL� GRQQH� FKH� GHYRQR�ODYRUDUH� SHQD� OD� SHUGLWD� GHO� ODYRUR� R� FKH� KDQQR�SUREOHPL�HFRQRPLFL�DJJUDYDWL�GDOOD�JUDYLGDQ]D� IDWWRUL� FXOWXUDOL�� FLYLOWj� FKH� YDORUL]]DQR� OD�PDWHUQLWj��FRPH�LQ�JHQHUH�OH�FLYLOWj�FRQWDGLQH��FLYLOWj�FKH�QRQ�OR�IDQQR�SHU�QXOOD��FRPH�LQ�JHQHUH�OH�FLYLOWj�LQGXVWULDOL�H�



���
PHWURSROLWDQH�� 4XHVWR� SXz� GLSHQGHUH� DQFKH� GDOOD�SUHVHQ]D�R�GDOOD�PDQFDQ]D�GL�VWUXWWXUH�GL�DVVLVWHQ]D�GHO�EDPELQR�� FRPH�DVLOL�QLGR�HFF�� 6L� ULFRUGL� FRPH� O·,WDOLD�VLD�SDVVDWD��QHO�JLUR�GL�XQD�JHQHUD]LRQH��GDOO·HVVHUH�XQ�3DHVH� DG� DOWR� WDVVR� GL� QDWDOLWj� DG� HVVHUH� GLYHQWDWR�TXHOOR�FRQ�LO�WDVVR�GL�QDWDOLWj�SL��EDVVR�GHO�PRQGR�

Ë� LQROWUH� LPSRUWDQWH� YDOXWDUH� LO� WHUUHQR� SVLFRORJLFR� GL�XQD� GRQQD� LQ� JUDYLGDQ]D�� VRSUDWWXWWR� HYHQWXDOL�DQWHFHGHQWL� R� IDPLOLDULWj� SVLFKLDWULFD�� OD� FXL� SUHVHQ]D�UHQGH�OD�SURJQRVL�PHQR�IDYRUHYROH��%LVRJQD�SHUz�DQFKH�DJJLXQJHUH�FKH�PDODWWLH�SVLFKLDWULFKH�FRQFODPDWH��FRPH�QHYURVL� H� SVLFRVL�� D� YROWH� RWWHQJRQR� XQ� QHWWR�PLJOLRUDPHQWR�GXUDQWH�OD�JUDYLGDQ]D��DQFKH�VH�LO�ULVFKLR�GL� FRPSOLFDQ]H� SVLFKLFKH� SRVW�SDUWXP� q� PROWR�PDJJLRUH�
������� 'LVWXUEL�SVLFKLFL�GHOOD�JUDYLGDQ]D
$OO·LQWHUQR� GHOOD� JUDYLGDQ]D� VRSUDWWXWWR� GXH� VRQR� L�SHULRGL� FKH�SUHVHQWDQR� LO� ULVFKLR�GL� SUREOHPL�SVLFKLFL�� LO�SULPR�HG�LO�WHU]R�WULPHVWUH�
x 'LVWXUEL�SVLFKLFL�GHO�SULPR�WULPHVWUH�6RQR� OHJDWL� DOO·DFFHWWD]LRQH� GHOOD� JUDYLGDQ]D�� SURFHVVR�FKH� SXz� SUHVHQWDUH� GHOOH� GLIILFROWj� TXDQGR� VLD� OHJDWR� D�VLWXD]LRQL� GLIILFLOL� VXO� SLDQR� SVLFRORJLFR�� HFRQRPLFR��VRFLDOH�



���
*HQHUDOPHQWH�L�GLVWXUEL�GL�TXHVWD�IDVH�VRQR�FDUDWWHUL]]DWL�GD�QDXVHH�H�YRPLWL�� LO�FXL�VLJQLILFDWR�SVLFKLFR�q��D�YROWH��TXHOOR� GL� XQ� ULILXWR� GHOOD� JUDYLGDQ]D�� GD� VWDWL� G·DQVLD� H�G·DJLWD]LRQH OHJDWL�DOOD�SDXUD�GL�QRQ�HVVHUH�DOO·DOWH]]D�GHO�FRPSLWR�GL�PDGUH�R�GL�QRQ�DYHUH�XQ�EDPELQR�QRUPDOH��GD� PDQLIHVWD]LRQL� IRELFKH� RG� RVVHVVLYH� FROOHJDWH� DL�WLPRUL� HVSRVWL� VRSUD�� GD� VWDQFKH]]D�� XPRUH� GHSUHVVR��FRPSRUWDPHQWL� UHJUHVVLYL� GL� WLSR� DGROHVFHQ]LDOH�� WXWWL�LQGLFDWLYL� GHO� GHVLGHULR� GL� XQ� PDJJLRUH� VRVWHJQR�DIIHWWLYR�/H� PDQLIHVWD]LRQL� SVLFKLFKH� PROWR� JUDYL�� GHSUHVVLRQL�PDJJLRUL� R� VLQGURPL� GHOLUDQWL�� VRQR� DEEDVWDQ]D� UDUH��QRQ�SL��GHO�����GHO�WRWDOH�
x 'LVWXUEL�SVLFKLFL�GHO�WHU]R�WULPHVWUH�6RQR� OHJDWL� DOOD� SDXUD� GHO� SDUWR� YLVVXWR� FRPH� HYHQWR�WUDXPDWLFR� VXO� SLDQR� ILVLFR�� FRPH� PRPHQWR� GL�VHSDUD]LRQH�GDO�EDPELQR�H�GL�URWWXUD�GHOOD�VLPELRVL�FKH�VL� q� SURJUHVVLYDPHQWH� LQVWDXUDWD� QHO� FRUVR� GHO� VHFRQGR�WULPHVWUH�$QFKH�L�GLVWXUEL�GL�TXHVWD�IDVH�VRQR�SUHYDOHQWHPHQWH�GL�WLSR�QHYURWLFR��DQVLH�H�SDXUH�,� GLVWXUEL� SVLFKLFL� GHOOD� JUDYLGDQ]D� SRQJRQR� JUDYL�SUREOHPL� VXO� SLDQR� WHUDSHXWLFR�� GDWR� FKH� O·XVR� GL�SVLFRIDUPDFL� QHO� SULPR� WULPHVWUH� GL� JUDYLGDQ]D� q�IRUWHPHQWH� VFRQVLJOLDWR�SHUFKp�TXHVWH� VRVWDQ]H�SDVVDQR�DWWUDYHUVR� LO� FRUGRQH� RPEHOLFDOH� H� SRVVRQR� SURYRFDUH�HIIHWWL�JUDYL�VXO�IHWR��,Q�FRPSHQVR�JOL�HOHWWURVKRFN�VRQR�



���
EHQ� WROOHUDWL� H� QRQ� KDQQR� FRQWURLQGLFD]LRQL��PD� VRQR�PDOH� DFFHWWDWL� GDOO·RSLQLRQH� SXEEOLFD�� VSHVVR� SHU�PRWLYD]LRQL�FKH�KDQQR�DVVDL�SRFR�GL�PHGLFR�PD�PROWR�GL� VHQWLWR� GLUH�� RSSXUH� SHU� SUHFOXVLRQL� D� SULRUL� GL� WLSR�LGHRORJLFR�� $� YROWH� TXHVWH� SUHVH� GL� SRVL]LRQH� VRQR�DGGLULWWXUD� FRQGLYLVH� LQ� DPELWR� SVLFKLDWULFR�� DOFXQL�SVLFKLDWUL� QRQ� YRJOLRQR� HVHJXLUH� HOHWWURVKRFN� SHUFKp�TXHVWR� GDUHEEH� DOO·RSLQLRQH� SXEEOLFD� XQ·LPPDJLQH�QHJDWLYD�GHO�6HUYL]LR�
������� 'LVWXUEL�SVLFKLFL�GHO�SXHUSHULR
,O� SHULRGR� LPPHGLDWDPHQWH� VXFFHVVLYR� DO� SDUWR� q�SDUWLFRODUPHQWH�GHOLFDWR�VLD�VXO�SLDQR�ILVLFR�VLD�VX�TXHOOR�SVLFRORJLFR�'DO� SXQWR� GL� YLVWD� ILVLFR� OH� VWHVVH� PRGLILFD]LRQL�RUPRQDOL�� ROWUH� DG� HYHQWXDOL� HYHQWL� DYYHUVL� GXUDQWH�O·XOWLPR� SHULRGR� GHOOD� JUDYLGDQ]D� H� GXUDQWH� LO� SDUWR��SRVVRQR� LQGHEROLUH� JUDYHPHQWH� OD� SXHUSHUD�� 3RVVRQR�SURYRFDUH� FRPSOLFD]LRQL� OH� HPRUUDJLH�� LQIH]LRQL� R�LQWRVVLFD]LRQL�� L� SDUWL� GLVWRFLFL�� OD� PRUWH� GHO� EDPELQR��VXH�PDODWWLH�H�PDOIRUPD]LRQL��6XO� SLDQR� SVLFRORJLFR� VL� WUDWWD� LQYHFH� GL� VRVWLWXLUH� OD�VLPELRVL� ILVLFD� FRQ� XQD� VLPELRVL� SVLFKLFD�� 4XHVWR�FRPSRUWD� XQD� UHJUHVVLRQH� GHO� WXWWR� ILVLRORJLFD� GHOOD�PDGUH�� FKH� VROR� LQ�TXHVWR PRGR�q� LQ� JUDGR�GL� FDSLUH� L�ELVRJQL�GHO�EDPELQR�



���
x /H�SVLFRVL�SRVW�SDUWXP�6RQR� PDODWWLH� SDUWLFRODUPHQWH� JUDYL� FKH� VL� SUHVHQWDQR�QHO� ����� GHL� SDUWL�� ,QVRUJRQR� QHO� SHULRGR�LPPHGLDWDPHQWH�VXFFHVVLYR��GDO����DO�����JLRUQR��D�YROWH�SUHFHGXWL�GD�XQR�VWDWR�GL�DJLWD]LRQH�6XO�SLDQR�VLQWRPDWRORJLFR�VL�WUDWWD�GL�XQ�GHOLULR�VX�WHPL�PROWR� YDULDWL� H� SRFR� VWDELOL� �FODVVLFL� TXHOOL� FKH�ULJXDUGDQR� OD� PRUWH� R� OR� VFDPELR� GHO� EDPELQR�� OD�QHJD]LRQH� GHOOD� PDWHUQLWj�� GHOLUL� GL� FROSD� UHODWLYL� DG�DFFLGHQWL� GHO� SDUWR��� XQLWR� D� FRQIXVLRQH� PHQWDOH��GLVRULHQWDPHQWR�� SHUSOHVVLWj�� LOOXVLRQL� YLVLYH�� /·XPRUH� q�JHQHUDOPHQWH�GHSUHVVR��PD�SRVVRQR�HVVHUYL�DQFKH�IDVL�GL�HFFLWDPHQWR�,O� ULVFKLR� GL� VXLFLGLR�RPLFLGLR� q� PROWR� DOWR� H�O·RVSHGDOL]]D]LRQH�q�VSHVVR�LQGLVSHQVDELOH�$QFKH� OD� WHUDSLD� ULFKLHGH�PROWD� DWWHQ]LRQH�� GDWR� FKH� L�QHXUROHWWLFL� DG� DOWR� GRVDJJLR� SRVVRQR� DYHUH� HIIHWWL�FROODWHUDOL� SDUWLFRODUPHQWH� IRUWL�� $QFKH� LQ� TXHVWR� FDVR�O·HOHWWURVKRFN� QRQ� KD� FRQWURLQGLFD]LRQL�� DOPHQR� VXO�SLDQR�ILVLFR�/·HYROX]LRQH�GL�TXHVWH�IRUPH�SUHVHQWD�IUHTXHQWL�ULFDGXWH�QHL�SULPL�VHL�PHVL��PD�XQD�JXDULJLRQH�VWDELOH�q�SUHVHQWH�QHOO·����GHL�FDVL��,Q�FDVR�GL�QXRYD�JUDYLGDQ]D�YL�q�LO�����GL�IUHTXHQ]D�GL�UHFLGLYD�Ë� LPSRUWDQWH� VDSHUH� FKH� DOFXQH� PDODWWLH� ILVLFKH��DFFLGHQWL�FHUHEUDOL��HSLOHVVLD��SRVVRQR�DYHUH�XQ�DVSHWWR�VLPLOH�D�TXHOOR�GHOOH�SVLFRVL�



���
x 'HSUHVVLRQL�SRVW�SDUWXP�3RVVRQR� HVVHUH� GHSUHVVLRQL� PDJJLRUL�� GL� WLSR�PHODQFRQLFR�� FDUDWWHUL]]DWH� GDO� WLPRUH� FKH� LO� EDPELQR�VLD� JUDYHPHQWH� DPPDODWR� H� QHOOH� TXDOL� YL� q� XQ� DOWR�ULVFKLR� GL� VXLFLGLR�� RSSXUH� GHSUHVVLRQL� PLQRUL�� GL� WLSR�QHYURWLFR�� FDUDWWHUL]]DWH� GD� VWDQFKH]]D�� DQVLD�� VHQVR� GL�LQDGHJXDWH]]D�DO�SURSULR�UXROR�GL�PDGUH�,� WHPL� GHOOH� GHSUHVVLRQL� VRQR�GL� VROLWR� OHJDWL� DO� SURSULR�UXROR�GL�PDGUH�HG�DO�EDPELQR�/D� WHUDSLD� RWWLHQH� GHJOL� RWWLPL� ULVXOWDWL�� OD� SURJQRVL� q�IDYRUHYROH�
����� ,�',6785%,�36,&+,&,�'(//·$1=,$12
,O� ���� GHOOH� SHUVRQH� FKH� KDQQR� SL�� GL� ��� DQQL�SUHVHQWDQR�GLVWXUEL�SVLFKLFL�� IUHTXHQWHPHQWH� VL� WUDWWD�GL�GLVWXUEL�OLHYL��PD�LQ�����GHL�FDVL�VRQR�LQYHFH�JUDYL�
,� SUREOHPL� SVLFKLFL� GHOO·DQ]LDQR�� VRSUDWWXWWR� TXHOOL� FKH�QRQ� VRQR� OHJDWL� DG� XQD� UHJUHVVLRQH� GHPHQ]LDOH�� VRQR�VSHVVR�FXUDELOL��HG�DQFKH�FRQ�GLVFUHWL�R�EXRQL�ULVXOWDWL�
1HOO·DQ]LDQR� LO� GLVWXUER� SVLFKLFR� q� VWUHWWDPHQWH�FRPPLVWR�DOOH�SDWRORJLH�VRPDWLFKH��,PSRUWDQWH�q�FKH�YL�VLD� XQ� DSSURFFLR�PXOWLGLVFLSOLQDUH�� FKH� FRPSUHQGD� FLRq�O·LQWHUYHQWR� GHL� YDUL� VSHFLDOLVWL� LQWHUHVVDWL� �JHULDWUD��



���
ILVLDWUD�� SVLFKLDWUD�� LQWHUQLVWD�� HQGRFULQRORJR��RWRULQRODULQJRLDWUD��RFXOLVWD��FKLUXUJR�HFF���
'LVWLQJXLDPR� QHOOD� SDWRORJLD� SVLFKLFD� GHOO·DQ]LDQR� YDUL�WLSL�GL�GLVWXUEL�
������� 6WDWL�FRQIXVLRQDOL
x &DXVH(YLGHQWL� DFFLGHQWL� YDVFRODUL� FHUHEUDOL� �LFWXV�� WURPERVL��HFF���� PDODWWLH� FDUGLDFKH� R� LQVXIILFLHQ]D� UHVSLUDWRULD��IHEEUH�� LQWHUYHQWL�FKLUXUJLFL��GLVLGUDWD]LRQH��GD�PDQFDWD�DVVXQ]LRQH�GL�OLTXLGL��1DVFRVWH��SROPRQLWL�FRQ�VFDUVD VLQWRPDWRORJLD�� LQIDUWR��GLDEHWH� VFRPSHQVDWR�� VFDUVD� DOLPHQWD]LRQH� R�DYLWDPLQRVL�� WXPRUL� FHUHEUDOL�� DVVXQ]LRQH� HFFHVVLYD� GL�IDUPDFL �VRSUDWWXWWR� SVLFRIDUPDFL�� VRQQLIHUL��DQWLSDUNLQVRQLDQL��GLXUHWLFL��GLJLWDOH�HFF���$QFKH� FKRF� HPRWLYL� SRVVRQR� SURYRFDUH� VWDWL�FRQIXVLRQDOL� QHOO·DQ]LDQR�� VRSUDWWXWWR� OXWWL� H�FDPELDPHQWL� LPSURYYLVL� GL� DELWXGLQL� R� GL� DPELHQWH��ULFRYHUL�LQ�RVSHGDOH�R�LQ�FDVD�GL�ULSRVR��WUDVORFKL�HFF���
x 6LQWRPL�'LVRULHQWDPHQWR� QHO� WHPSR� H� QHOOR� VSD]LR�� YXRWL� GL�PHPRULD� VRSUDWWXWWR� SHU� L� IDWWL� UHFHQWL�� SHUSOHVVLWj� GL�IURQWH�D�FLz�FKH�QRQ�VL�ULHVFH�SL��D�IDUH�R�ULFRUGDUH��IDOVL�



���
ULFRUGL� FKH� VRQR� XQ� WHQWDWLYR� GL� ULFRVWUX]LRQH� GL� XQ�SDVVDWR�GLPHQWLFDWR�
������� 6WDWL�GHPHQ]LDOL
'L� YDULR� WLSR� H� FRQ� YDULH� FDXVH� �PRUER� GL� 3LFN�� GL�$O]KHLPHU��GHPHQ]D�DUWHULRVFOHURWLFD�HFF���6L� GHVFULYH� TXL�� D� PR·� GL� HVHPSLR�� LO� TXDGUR� GHOOD�GHPHQ]D�VHQLOH��FKH�QH�q�OD�IRUPD�SL��IUHTXHQWH�H�WLSLFD�
x (VRUGLR6SHVVR� OHQWR� HG� LQVLGLRVR�� SXz� ULPDQHUH� D� OXQJR�FRPSHQVDWR� VRSUDWWXWWR�TXDQGR� VL� YLYH�XQD�YLWD�PROWR�DELWXGLQDULD�H VHPSUH�QHOOR�VWHVVR�DPELHQWH�6RQR� FDUDWWHUL]]DWL� GD� GLVWXUEL� GHOOD� PHPRULD��GLPHQWLFDQ]H� LQVSLHJDELOL�� WUDVFXUDWH]]D� QHO� YHVWLUH��ULGX]LRQH� GL� LQWHUHVVL� HG� DWWLYLWj�� PRGLILFD]LRQL� GHO�FDUDWWHUH� �FROOHUH� SRFR� PRWLYDWH�� HJRFHQWULVPR��FDSULFFLRVLWj��
x 6LQWRPL GHO�SHULRGR�GL�VWDWR'LVRULHQWDPHQWR�WHPSRUDOH�H�VSD]LDOH�FRPSOHWR��GLVWXUEL�GHOOD�PHPRULD�FRQ�ULFRVWUX]LRQH�GL�XQ�SDVVDWR�IDQWDVWLFR�D� ULHPSLUH� LO� YXRWR� GL� PHPRULD�� LQFDSDFLWj� D� IDUH� FRVH�EHQ� QRWH�� LPSRYHULPHQWR� GHO� OLQJXDJJLR�� DWWHQ]LRQH�VFDUVD��GLVWXUEL�GHO�UDJLRQDPHQWR�&RPSRUWDPHQWR�DSDWLFR�R�DJLWDWR��VRSUDWWXWWR�GL�QRWWH�



���
������� 6WDWL�GHSUHVVLYL
'LVWXUEL� FKH� VL� SUHVHQWDQR� VSHVVR� LQ� IRUPD� DWWHQXDWD� R�DWLSLFD�� Ë� IDFLOH� FRQIRQGHUH� XQD� GHSUHVVLRQH� SHU� XQ�LQL]LR�GL�GHPHQ]D�VHQLOH�R�SHU�OH�ODPHQWD]LRQL�VRPDWLFKH�WLSLFKH� GHOO·DQ]LDQR�� VSHVVR� OD� GHSUHVVLRQH� q� XQLWD�DOO·LQL]LR� GL� XQD�PDODWWLD� VRPDWLFD�� FKH� SXz� FRSULUQH� OD�VLQWRPDWRORJLD�� ,� GLVWXUEL� GHSUHVVLYL� GHOO·DQ]LDQR� VRQR�IDFLOPHQWH�FXUDELOL�
3RVVRQR�SUHVHQWDUVL�LQ�YDULH�IRUPH�x 'HSUHVVLRQH� JUDYH� 'L WLSR� PHODQFRQLFR�� VSHVVR�FDUDWWHUL]]DWD� GD� XQ� EORFFR� SVLFR�PRWRULR� RSSXUH�JUDYHPHQWH�DJLWDWD��)UHTXHQWL� LGHH�GHOLUDQWL�GL� URYLQD�R�GL�FROSD�x 'HSUHVVLRQH�DWWHQXDWD� &DUDWWHUL]]DWD�GD�QRLD��SHUGLWD�GL�LQWHUHVVL��UDOOHQWDPHQWR�x 'HSUHVVLRQH�PDVFKHUDWD� 6L�PDQLIHVWD� FRQ� O·DSSDUHQ]D�GL� GLVWXUEL� VRPDWLFL� �GLVWXUEL� JDVWURLQWHVWLQDOL�� GRORUL�YDUL��GLVWXUEL�GHO�VRQQR��x 'HSUHVVLRQH�UHDWWLYD� 6ROLWDPHQWH�VXFFHVVLYD�D�TXDOFKH�HYHQWR� SHQRVR�� &DUDWWHUL]]DWD� GD� VHQVR� GL� IDWLFD��SHVVLPLVPR�� VFRUDPHQWR�� ODPHQWHOH� SHU� GLVWXUEL�VRPDWLFL� WDOYROWD� PDO� GHILQLWL� R� ORFDOL]]DWL� D� OLYHOOR�JDVWURLQWHVWLQDOH�� 6RQR� VSHVVR� SUHVHQWL� VHQVR� GL�LQVLFXUH]]D�� SDXUD� GHOOD� VROLWXGLQH� R� GHOO·DEEDQGRQR�DIIHWWLYR�� FRPSRUWDPHQWL� UHJUHVVLYL� �VL� FRPSRUWD� FRPH�



���
VH� QRQ� VDSHVVH� SL�� IDUH� FRVH� FKH� LQ� UHDOWj q� DQFRUD� LQ�JUDGR�GL�IDUH��FDUDWWHUL]]DWL�GD�DQVLD�HG�LUULWDELOLWj�
������� 6WDWL�QHYURWLFL
$QFK·HVVL�VL�SUHVHQWDQR�LQ�YDULH�IRUPH�x 'LVWXUEL�LSRFRQGULDFL��,O�IXQ]LRQDPHQWR�GHO�FRUSR�H�OH�VXH�GLIILFROWj�GLYHQWDQR�LO�SULQFLSDOH�LQWHUHVVH�x 'LVWXUEL� GHO� FDUDWWHUH� ,UULWDELOLWj�� GLIILGHQ]D��UHFULPLQD]LRQL� FRQWLQXH�� HJRFHQWULVPR� R� WHQGHQ]H�DXWRULWDULH�x &RPSRUWDPHQWL� GL� HYLWDPHQWR� /·DQ]LDQR� ULILXWD� GL�IDUH� GHOOH� FRVH� ODPHQWDQGR� GRORUL�� IDWLFKH� R� GLIILFROWj�YDULH��FKH�VHUYRQR�D�PDVFKHUDUH�OD�SDXUD�GL�XQ�PDORUH� GL�FDGHUH�HFF�x &RPSRUWDPHQWR� GL� ULQXQFLD� 7XWWR� YLHQH�DEEDQGRQDWR� DOO·LQFXULD�� O·DQ]LDQR� VWD� D� OHWWR�� ULILXWD� GL�PDQJLDUH��GL�SDUODUH��GL�VWDUH�SXOLWR�
Ë� QHFHVVDULR� DIIURQWDUH� TXHVWH� VLWXD]LRQL�� SHU� OR� SL��OHJDWH� D� SUREOHPL� SVLFRORJLFL� H� QRQ� SVLFKLDWULFL�� FRQ�PROWD�GLVSRQLELOLWj�DOOD�FRPSUHQVLRQH�HG�DO�GLDORJR�
������� 6WDWL�GHOLUDQWL�WDUGLYL
(VRUGLR� VXEGROR� H� SURJUHVVLYR� QHO� WHPSR�� $OO·LQL]LR��ODPHQWHOH��PDQFDQ]D�GL�ILGXFLD��LUULWDELOLWj��SRL�LO�TXDGUR�VL� SUHFLVD� FRQ� GHOOH� ODPHQWHOH� SL�� VSHFLILFKH� FRQWUR�



���
SHUVRQH�EHQ�GHWHUPLQDWH��TXDVL�VHPSUH�IDPLOLDUL�R�YLFLQL��,O�GHOLULR�KD�WHPL�GL�GDQQHJJLDPHQWR��GL�JHORVLD��HURWLFL��VSHVVR�q�XQLWR�D�PDQLIHVWD]LRQL�DOOXFLQDWRULH�XGLWLYH�
������� 6XLFLGLR�GHOO·DQ]LDQR
0ROWR� IUHTXHQWH� �LO� ���� GHL� VXLFLGL� KDQQR� SL�� GL� ���DQQL��6SHVVR�OHJDWL�D�SUHJUHVVL�GLVWXUEL�GHSUHVVLYL��PD�DOWUH�YROWH�OHJDWL� D� VLWXD]LRQL� FRQWLQJHQWL�� PDODWWLH�� GLIILFROWj�HFRQRPLFKH�� LQIHUPLWj� VHQVRULDOL�� VROLWXGLQH�� Ë�QHFHVVDULR� WHQHUH� VRWW·RFFKLR� WXWWH� TXHVWH� VLWXD]LRQL� GL�GLVDJLR�/·DQ]LDQR� q� VSHVVR� VROR� HG� LVRODWR�� LQROWUH� q� PHQR� LQ�JUDGR�GL�SURYYHGHUH�D�VH�VWHVVR�8QD�SUHVD�LQ�FDULFR�GD�SDUWH�GHL�VHUYL]L�SXEEOLFL�q�OLPLWDWD�DL�FDVL�SL��JUDYL�Ë� QHFHVVDULR� DOORUD� XWLOL]]DUH� OH� ULVRUVH� HVLVWHQWL� QHO�WHUULWRULR�� FHQWUL� DQ]LDQL�� DVVRFLD]LRQL� GL� YRORQWDULDWR��XWLOLVVLPD� O·XQLILFD]LRQH� GHOOH� DVVRFLD]LRQL� GL�YRORQWDULDWR�FRPH�q�VWDWD�DWWXDWD�LQ�DOFXQL�FRPXQL�GHOOD�9DOFHUHVLR��� JUXSSL� GL� PXWXR� DLXWR�� FRRSHUDWLYH� GL�VROLGDULHWj� FKH� SRWUHEEHUR� DPSOLDUH� LO� ORUR� FDPSR� GL�DWWLYLWj� DQFKH� D� TXHVWR�� ,PSRUWDQWH� q� QRQ� ULQXQFLDUH� H�QRQ�ULPDQGDUH�PD�VWLPRODUH�



���

3$57(�7(5=$

7(5$3,$
4XHVWD� ILGXFLD� QHOOH� SRVVLELOLWj�LQILQLWH� GHOOH� QHXURVFLHQ]H� H�GHOOD� IDUPDFRORJLD� q� GHO� WXWWR�LUUHDOLVWLFD�$��(KUHQEHUJ��/D�IDWLJXHG·rWUH�VRL�



���
,�9$5,�7,3,�',�7(5$3,(�36,&+,$75,&+(
3RFKL� FDSLWROL� VRQR� FRVu� FRPSOHVVL� LQ� SVLFKLDWULD� FRPH�TXHOOR� UHODWLYR� DOOH� WHUDSLH�� /H� WHUDSLH� IDUPDFRORJLFKH�VRQR� VWDWH� HVDXVWLYDPHQWH� FODVVLILFDWH�� WXWWDYLD� DQFKH� LQ�TXHVWR� FDPSR� OD� SUHVFUL]LRQH� GHL� IDUPDFL� QRQ� SXz�SUHVFLQGHUH� GD� FRQYLQ]LRQL� SHUVRQDOL�� GLYHUVH� SHU� RJQL�PHGLFR�H�EDVDWH�VXOOD�VXD�HVSHULHQ]D�8QD� FRQIXVLRQH� GHFLVDPHQWH� PDJJLRUH� UHJQD� LQYHFH�QHOOH�WHUDSLH�FRVLGGHWWH�SVLFRORJLFKH��EDVDWH�VXOOD�SDUROD��R� PHJOLR� VX� TXHO� SDUWLFRODUH� WLSR� GL� UHOD]LRQH� FKH� VL�LQVWDXUD�WUD�LO�SD]LHQWH�HG�LO�VXR�WHUDSHXWD�,Q� XQR� VWXGLR� YHFFKLR� GL� DOFXQL� DQQL� VRQR� VWDWL�FODVVLILFDWL�� VROR� QHJOL� 6WDWL� 8QLWL�� ���� LQGLUL]]L�SVLFRWHUDSHXWLFL� GLYHUVL�� $OFXQL� GL� TXHVWL�� DG� HVHPSLR�TXHOOL�GL�GHULYD]LRQH�SVLFRDQDOLWLFD��PDQWHQJRQR�DOFXQH�FDUDWWHULVWLFKH� FRPXQL� SXU� DWWUDYHUVR� GLIIHUHQ]H� FKH�VRQR� VWDWH�� DQFKH� VWRULFDPHQWH�� PROWR� IRUWL� H� WDOYROWD�DVSUDPHQWH� FRQIOLWWXDOL�� 0D� DOWUL� IDQQR� ULIHULPHQWR� D�SDUWLFRODUL�FRQFH]LRQL�RG�D�SDUWLFRODUL�IRUPH�GHO�VDSHUH��H�VL�VRQR�VYLOXSSDWH�LQ�FRQWHVWL�UHDOPHQWH�PROWR�GLYHUVL�6RQR� VWDWR PROWR� LQGHFLVR� VH� LQVHULUH� QHO� OLEUR� DQFKH�TXHVWD�SDUWH��'D�XQD�SDUWH�LQ�TXHVWR�FDPSR�q�YHUDPHQWH�IDFLOH� FDSLUH� PDOH� XQ� FRQFHWWR�� WDQWR� FKH� OD� QRVWUD�LQWHUSUHWD]LRQH� SRWUHEEH� DGGLULWWXUD� YHQLUH� ULILXWDWD� GD�FRORUR� FKH� SUDWLFDQR�TXHOOD� GLVFLSOLQD��'DOO·DOWUD� SDUWH� q�DQFKH� YHUR� FKH� LQ� TXHVWR� FRQWHVWR� OD� VRJJHWWLYLWj� q�



���
VRPPD�� 7XWWDYLD�� ULFKLDPDWR� LO� VHPSOLFH� RELHWWLYR� GL�TXHVWR�OLEUHWWR��PL�q�VHPEUDWR�LPSRUWDQWH�GDUH�DL�OHWWRUL�² VHPSOLFL� FLWWDGLQL�� RSHUDWRUL� R� IDPLOLDUL� FKH� VLDQR� ²DOFXQL� FRQFHWWL� GL� EDVH� FKH� SHUPHWWDQR� GL� FDSLUH� D�JUDQGLVVLPH�OLQHH�FLz�GL�FXL�VL�VWD�SDUODQGR�/H�LQWHUSUHWD]LRQL�IRUQLWH�VXOOH�YDULH�VFXROH�WHUDSHXWLFKH�VRQR� VROR� PLH� HG� D� PH� DQGUj� O·HYHQWXDOH� GHPHULWR� GL�DYHU�PDO� FDSLWR�� 6H� TXHVWR� GRYHVVH� HVVHUH� DFFDGXWR��PL�VFXVR�DQWLFLSDWDPHQWH�FRQ�JOL�VSHFLDOLVWL�GHOOD�PDWHULD�$QFKH�O·XVR�GHL�IDUPDFL�q�OHJDWR�D�FRQYLQ]LRQL�SHUVRQDOL��EDVDWH� HVFOXVLYDPHQWH� VXOOD� PLD� SHUVRQDOH� HVSHULHQ]D� H�VXJOL� HIIHWWL� FKH� QH� KR� RWWHQXWR� LQ� DQQL� HG� DQQL� GL�SUDWLFD�/H�WHUDSLH�LQ�SVLFKLDWULD�VRQR�R�WHUDSLH�EDVDWH�VXOO·XVR�GL�IDUPDFL�� FLRq� WHUDSLH� SVLFRIDUPDFRORJLFKH�� R� WHUDSLH�EDVDWH�VXOOD�SDUROD��FLRq�SVLFRWHUDSLH�
���� 7(5$3,(�)$50$&2/2*,&+(
,� IDUPDFL� SVLFRWURSL� R� SVLFRIDUPDFL� YHQJRQR�DELWXDOPHQWH�FODVVLILFDWL�LQ�GLYHUVL�JUXSSL�VHFRQGR�OD�ORUR�D]LRQH�SUHYDOHQWH��,�JUXSSL�SULQFLSDOL�VRQR��JOL�DQVLROLWLFL��R�EHQ]RGLD]HSLQH��JOL�DQWLGHSUHVVLYL�� L�IDUPDFL�UHJRODWRUL�GHO�WRQR�GHOO·XPRUH��L�QHXUROHWWLFL�R�DQWLSVLFRWLFL�



���
������ $QVLROLWLFL
,� IDUPDFL� DQVLROLWLFL� VRQR� UDSSUHVHQWDWL� TXDVL�HVFOXVLYDPHQWH� GDO� JUXSSR IDUPDFRORJLFR� GHOOH�%HQ]RGLD]HSLQH��GL�VHJXLWR�%'=��'DO� SXQWR�GL� YLVWD� IDUPDFRFLQHWLFR�� LQGLSHQGHQWHPHQWH�GDOOH� FRQGL]LRQL� ILVLFKH� JHQHUDOL� GHO� SD]LHQWH� FKH�LQIOXHQ]DQR�PROWLVVLPR� TXHVWL� GDWL�� OH� %'=� VL� SRVVRQR�GLYLGHUH�LQ�FLQTXH�FODVVL�
�� &RPSRVWL� SURQRUGLD]HSDP�VLPLOL�� ,� SULQFLSDOL�FRPSRVWL� GL� TXHVWD� IDPLJOLD� �WUD� SDUHQWHVL� LO� WHPSR� GL�GLPH]]DPHQWR�R�HPLYLWD��FLRq�LO�WHPSR�GRSR�LO�TXDOH�LO�FRPSRVWR� ULPDVWR� QHOO·RUJDQLVPR� VL� q� GLPH]]DWR� LQ�TXDQWLWj��VRQR�� 1RUGHVPHWLOGLD]HSDP� R� 1RUGLD]HSDP� ��������RUH�� 3UD]HSDP�����RUH�� &ORUGHPHWLOGLD]HSDP�����RUH�� &ORUGLD]HSRVVLGR��SL��GL����RUH�� 'LD]HSDP��ILQR�D����RUH�� )OXUD]HSDP���������RUH�� %URPD]HSDP� ���� RUH�� FRQ� XQ·D]LRQH� VLPLOH�DOO·2[D]HSDP��YHGL�JUXSSR���+DQQR�WXWWL��WUDQQH�LO�%URPD]HSDP��XQ·HPLYLWD�OXQJD�R�PROWR� OXQJD�� LQ�RJQL� FDVR� VXSHULRUH�DOOH����RUH�� ,� ORUR�PHWDEROLWL�� L� FRPSRVWL� GHULYDWL� GDOOD� ORUR� GHPROL]LRQH��



���
KDQQR� XQ·HPLYLWD� VXSHULRUH� D� TXHOOD� GHO� SURGRWWR�RULJLQDULR�� TXLQGL� GDQQR� DFFXPXOR� DQFKH� FRQ�O·DVVXQ]LRQH� GL� XQ·XQLFD� GRVH� JLRUQDOLHUD�� (·� QHFHVVDULR�SUHVWDUH� DWWHQ]LRQH� FRQ� JOL� DQ]LDQL�� L� EDPELQL� HG� L�SD]LHQWL�HSDWRSDWLFL��
��� &RPSRVWL� R[D]HSDP�VLPLOL�� ,� SULQFLSDOL� FRPSRVWL�VRQR�� 2[D]HSDP������RUH�� /RUD]HSDP�����RUH�� /RUPHWD]HSDP��PHQR�GL����RUH�6RQR� WXWWL� FRPSRVWL� DG� HPLYLWD� EUHYH�� LQ� RJQL� FDVR�LQIHULRUH� DOOH� ��� RUH�� ,� ORUR� PHWDEROLWL� QRQ� GDQQR�DFFXPXOR�SHUFKp�KDQQR�XQ·HPLYLWD�LQIHULRUH�D�TXHOOD�GHO�FRPSRVWR�
��� 1LWUREHQ]RGLD]HSLQH�� ,O� SULQFLSDOH� FRPSRVWR� q� LO�)OXQLWUD]HSDP�FRQ�HPLYLWD�GL�������RUH�
���7ULD]ROREHQ]RGLD]HSLQH��&RPSUHQGRQR�� $OSUD]RODP�������RUH�� 7ULD]RODP����RUH�� (VWD]RODP����RUH�+DQQR�WXWWH�XQ·HPLYLWD�LQIHULRUH�DOOH����RUH�
���7LHQRGLD]HSLQH,O�&ORWLD]HSDP�KD�XQ·HPLYLWD�LQIHULRUH�DOOH����RUH�



���
+DQQR�XQ·DWWLYLWj DQVLROLWLFD� HG� LSQRWLFD��PLRULODVVDQWH��DQWLFRQYXOVLYDQWH�� Ë� PROWR� LPSRUWDQWH� LO� WHPSR� GL�GLPH]]DPHQWR� R� HPLYLWD�� FLRq� LO� WHPSR� QHFHVVDULR�SHUFKp� YHQJD�PHWDEROL]]DWD� OD�PHWj� GHOOD� GRVH� DVVXQWD��TXDQWR� SL�� q� EUHYH� WDQWR� PLQRUH� q� OD� IDFLOLWj�DOO·DVVXHID]LRQH�QHOO·XVR�GHO�IDUPDFR�/H� LQGLFD]LRQL GHOOH� %'=� FRPSUHQGRQR� SULQFLSDOPHQWH�O·DQVLD��O·LQVRQQLD��OH�FULVL�GD�DVWLQHQ]D�QHJOL�VYH]]DPHQWL�GD� VRVWDQ]D� �DOFRRO�� VWXSHIDFHQWL��� ,Q� FDVR� GL� XVR� QHOOH�VLQGURPL�DQVLRVH�H�QHOO·LQVRQQLD�VL�GHYH�WHQHU�SUHVHQWH�LO�ULVFKLR� GL� DVVXHID]LRQH� QHOOH� WHUDSLH� VXSHULRUL� DOOH� ����VHWWLPDQH��FRQ�LO�ELVRJQR�GL�DXPHQWDUH�OH�GRVL�SHU�DYHUH�OR�VWHVVR�HIIHWWR��Ë�LPSRUWDQWH�DVVRFLDUH�O·XVR�GL�%'=�DG�XQD� UHOD]LRQH� GL� DLXWR� SVLFRORJLFR�� 'DO� SXQWR� GL� YLVWD�IDUPDFRORJLFR�QRQ�HVLVWRQR�%'=�FKH�DEELDQR�XQ·D]LRQH�VSHFLILFDPHQWH� LSQRWLFD��TXHVWD�D]LRQH�GLSHQGH� VROR�GDO�GRVDJJLR�GHOOD�VRVWDQ]D�DVVXQWD�1RQ� HVLVWRQR� YHUH� H� SURSULH� FRQWURLQGLFD]LRQL�� DO� GL�IXRUL� GL� UHD]LRQL� GL� LQWROOHUDQ]D�� VL� ULFKLHGH� SUXGHQ]D�QHOOH� GLIILFROWj� UHVSLUDWRULH� H� QHOOH� HSDWRSDWLH�� /·XVR� LQ�JUDYLGDQ]D� GHYH� HVVHUH� SUDWLFDWR� FRQ� HVWUHPD� SUXGHQ]D�SHUFKp� TXHVWL� IDUPDFL� SDVVDQR� OD� EDUULHUD� SODFHQWDUH� H�TXLQGL�YHQJRQR�DVVRUELWL�GDO�IHWR�
(IIHWWL� LQGHVLGHUDWL�� 3RVVRQR� GDUH� HFFHVVLYD� VHGD]LRQH��VRQQROHQ]D�� DVWHQLD�� FHIDOHD�� 1HJOL� DQ]LDQL� SRVVRQR�SURYRFDUH�XQD� VLQGURPH�GL� FRQIXVLRQH�PHQWDOH��0ROWR�UDUDPHQWH�SRVVRQR�GDUH�� FRPH�HIIHWWR�SDUDGRVVDOH��XQD�



���
IRUWH� DJLWD]LRQH� SVLFRPRWRULD�� GDOOD� GXUDWD� GL� TXDOFKH�RUD�� FRVD� FKH� ULFKLHGH� OD� VRVSHQVLRQH� GHO� WUDWWDPHQWR��8QD�GLSHQGHQ]D� ILVLFD�� VXO� WLSR�GL�TXHOOD�FKH�VL� LQFRQWUD�FRQ�JOL�VWXSHIDFHQWL��q�UHODWLYDPHQWH�UDUD�HG�LQVRUJH�VROR�LQ�WUDWWDPHQWL�GL�GXUDWD�VXSHULRUH�DOO·DQQR�
������ $QWLGHSUHVVLYL
&RPSUHQGRQR� WUH� GLYHUVL� JUXSSL� GL� IDUPDFL�� JOL�DQWLGHSUHVVLYL� WULFLFOLFL�� JOL� DQWLGHSUHVVLYL� FRUUHODWL� DL�WULFLFOLFL��JOL�DQWLGHSUHVVLYL�VHURWRQLQHUJLFL�
�� $QWLGHSUHVVLYL� WULFLFOLFL�� 3XU� HVVHQGR� IDUPDFL� PROWR�DWWLYL� VRQR� DWWXDOPHQWH�PHQR� XVDWL� SHUFKp� GDQQR� FRQ�XQD�FHUWD�IUHTXHQ]D��FLUFD�LO��������GHL�SD]LHQWL��DOFXQL�HIIHWWL� LQGHVLGHUDWL ULWHQXWL� SLXWWRVWR� IDVWLGLRVL� FRPH��VHFFKH]]D� GHOOH� IDXFL�� VWLWLFKH]]D�� ULWHQ]LRQH� XULQDULD��GLVWXUEL� GHOO·DFFRPRGDPHQWR� YLVLYR�� VXGRUD]LRQH��YHUWLJLQL��WUHPRUH��VRQQROHQ]D��$QFK·HVVL�SRVVRQR�GDUH��SDUDGRVVDOPHQWH�� DJLWD]LRQH�SVLFRPRWRULD�PD�PROWR�GL�UDGR�4XHVWL� IDUPDFL� KDQQR� OH� VHJXHQWL� FRQWURLQGLFD]LRQL��JODXFRPD�� LSHUWURILD SURVWDWLFD�� FDUGLRSDWLH� �SRVVRQR�GDUH� DULWPLD� FDUGLDFD��� HSDWRSDWLH�� HSLOHVVLD�� GLDEHWH��&RPH�SHU�WXWWL� L� IDUPDFL�SVLFKLDWULFL�� O·XVR�LQ�JUDYLGDQ]D�GHYH� HVVHUH� DWWHQWDPHQWH� YDOXWDWR� SHUFKp� JOL�



���
SVLFRIDUPDFL� SDVVDQR� OD� EDUULHUD� SODFHQWDUH� H� TXLQGL�LQIOXLVFRQR�VXO�IHWR�,� SULQFLSDOL� DQWLGHSUHVVLYL� WULFLFOLFL� DQFRUD� LQ� XVR� VRQR��&ORULPLSUDPLQD�HG�$PLWULSWLOLQD�
��� $QWLGHSUHVVLYL� FRUUHODWL� DL� WULFLFOLFL�� $QFK·HVVL� VRQR�UDUDPHQWH� XVDWL� WUDQQH� LO� 7UD]RGRQH�� 4XHVWR� KD�XQ·D]LRQH� DQWLGHSUHVVLYD� PHGLD� PD� DQFKH� VFDUVL� HIIHWWL�LQGHVLGHUDWL��$QFRUD�XVDWD�q�DQFKH� OD�0LDQVHULQD�FKH�KD�PHQR�HIIHWWL�FROODWHUDOL�GHL�WULFLFOLFL��SXz�SHUz�PRGLILFDUH�O·HPRFURPR�
��� $QWLGHSUHVVLYL� VHURWRQLQHUJLFL� �R� ,QLELWRUL� 6HOHWWLYL�GHOOD� 5LFDSWD]LRQH� GHOOD� 6HURWRQLQD�� 665,�� 6RQR� JOL�DQWLGHSUHVVLYL� DWWXDOPHQWH� SL�� XVDWL�� ,� SULQFLSDOL� VRQR��)OXR[HWLQD�� )OXYR[DPLQD�� 3DUR[HWLQD�� 6HUWUDOLQD��&LWDORSUDP�� 9HQODID[LQD� �FKH� KD� SHUz� XQD� PROHFROD�OHJJHUPHQWH�GLYHUVD��/H�LQGLFD]LRQL FRPSUHQGRQR�GLVWXUEL�GHSUHVVLYL��GLVWXUEL�GD�DWWDFFKL�GL�SDQLFR��GLVWXUEL�G·DQVLD�JHQHUDOL]]DWD�DQFKH�VH�GL�OXQJD�GXUDWD��GLVWXUEL�RVVHVVLYR�FRPSXOVLYL�/H�FRQWURLQGLFD]LRQL VRQR��HSLOHVVLD��GLVWXUEL�HPRUUDJLFL��PDODWWLH�FDUGLDFKH��HSDWLFKH��UHQDOL�*OL� HIIHWWL� LQGHVLGHUDWL SL�� IUHTXHQWL� FRPSUHQGRQR��QDXVHD�� YRPLWR�� GLDUUHD�� VWLWLFKH]]D�� DQVLD�� LUULWDELOLWj��WUHPRUL�� DVWHQLD� VRQQROHQ]D�� &RPSDLRQR� SHUz� LQ�SURSRU]LRQL� PLQRUL� ULVSHWWR� DL� 7ULFLFOLFL�� 6RQR� LQYHFH�



���
IUHTXHQWL�O·DXPHQWR�GL�SHVR��FKH�SXz�DQFKH�HVVHUH�JUDYH��H�LO�FDOR�GHOOD�OLELGR�
������ )DUPDFL�HTXLOLEUDWRUL�GHO�WRQR�GHOO·XPRUH
&RPSUHQGRQR�GXH�FDWHJRULH�GL� IDUPDFL�� L� VDOL�GL�/LWLR�H�OH�%HQ]RGLD]HSLQH�PRGLILFDWH�
���6DOL�GL�OLWLR,� VDOL� GL� /LWLR� VRQR� IDUPDFL� GL� XVR� FRPSOHVVR�� OD� FXL�VRPPLQLVWUD]LRQH�GHYH�HVVHUH�DWWHQWDPHQWH�YDOXWDWD�SHU�JOL�HIIHWWL�LQGHVLGHUDWL�H�SHUFKp�XQ�HUURUH�GL�GRVDJJLR�SXz�DYHUH�FRQVHJXHQ]D�VHULH�,QGLFD]LRQL� 6RQR� IDUPDFL� DEEDVWDQ]D� XVDWL� QHOOH� IRUPH�PDQLDFDOL� UHVLVWHQWL� DG� DOWUL� WUDWWDPHQWL�� VRSUDWWXWWR� VH�ULFRUUHQWL�� 9HQJRQR� XVDWL� DQFKH� QHOOH� IRUPH�PDQLDFR�GHSUHVVLYH�� DQFK·HVVH� VH� ULFRUUHQWL�� PHQWUH� O·XVR� QHOOH�IRUPH�GHSUHVVLYH�QRQ�VHPEUD�IRUQLUH�YDQWDJJL�9LHQH�XVDWR�VRSUDWWXWWR�FRPH�WHUDSLD�GL�PDQWHQLPHQWR�&RQWURLQGLFD]LRQL�� Ë� ULFKLHVWD� SDUWLFRODUH� SUXGHQ]D� LQ�SD]LHQWL� FRQ� SDWRORJLH� WLURLGHH�� FDUGLDFKH�� UHQDOL��HSLOHWWLFKH��GLDEHWLFKH��GHOO·HTXLOLEULR�HOHWWUROLWLFR��3ULPD�GHOO·LQL]LR� GL� XQD� WHUDSLD� FRQ� /LWLR� ELVRJQD� IDUH�XQ·DFFXUDWD� YDOXWD]LRQH� GHO� IXQ]LRQDPHQWR� GL� TXHVWL�RUJDQL�RG�DSSDUDWL�SHU�PH]]R�GL�YDUL�HVDPL�GL�ODERUDWRULR��HVDPL�WLURLGHL��IXQ]LRQDOLWj�UHQDOH��(&*��JOLFHPLD���3Xz�GDUH PDOIRUPD]LRQL� IHWDOL� H� TXLQGL� O·XVR� LQ� JUDYLGDQ]D�GHYH�HVVHUH�HYLWDWR�



���
/LYHOOR� WHUDSHXWLFR�� ,O� GRVDJJLR� HPDWLFR� WHUDSHXWLFR�RVFLOOD� WUD� ���� HG� ����PLOOL(TXLYDOHQWL�OLWUR�� 6RSUD� D� ����P(T�O��FL�SRVVRQR�HVVHUH�HIIHWWL�LQGHVLGHUDWL�FKH�SRVVRQR�DQFKH� JLXQJHUH D� VLWXD]LRQL� GL� VRYUDGRVDJJLR� JUDYH�� Ë�TXLQGL� QHFHVVDULR� FRQWUROODUH� UHJRODUPHQWH� H� FRQ�IUHTXHQ]D� LO�GRVDJJLR�HPDWLFR�GL�/LWLR�GXUDQWH� LO�SULPR�WULPHVWUH�� 6XFFHVVLYDPHQWH� SXz� EDVWDUH� XQ� FRQWUROOR�RJQL���PHVL�(IIHWWL� LQGHVLGHUDWL�� 7UHPRUL�� DVWHQLD�� GLVWXUEL� GHOOD�PHPRULD�� QDXVHD�� YRPLWR�� GLDUUHD�� SROLXULD�� SROLGLSVLD��DOWHUD]LRQL� WLURLGHH�� DXPHQWR� GL� SHVR�� HGHPL�� 6H�LQJUDYHVFHQWL� VL� GHYH� SHQVDUH� DG� XQ·LQWRVVLFD]LRQH� GD�/LWLR�/·DVVXQ]LRQH�GL�/LWLR�SXz�YDULDUH�DQFKH� LQ�EDVH�D�IDWWRUL�RFFDVLRQDOL�HVWHUQL�FRPH��XVR�GL�IDUPDFL�GLXUHWLFL��GLDUUHD�SHUVLVWHQWH�� YRPLWR� SHUVLVWHQWH�� VXGRUD]LRQH� HFFHVVLYD��GLHWH�LSRVRGLFKH�R�GLPDJUDQWL�,QWHUD]LRQL� IDUPDFRORJLFKH�� 6RQR� QXPHURVH� H� GHYRQR�HVVHUH�DWWHQWDPHQWH�YDOXWDWH�
���%HQ]RGLD]HSLQH�PRGLILFDWH/·XVR�GL�TXHVWL� IDUPDFL�FRPH�HTXLOLEUDWRUL�GHOO·XPRUH�q�HQWUDWR� QHOOD� SUDWLFD� FRUUHQWH� DQFKH� VH� QRQ� q� VWDWR�DQFRUD� XIILFLDOPHQWH� FRGLILFDWR�� FRQ� O·HFFH]LRQH� GHOOD�&DUEDPD]HSLQD�6RQR�IRUPXOH�FKLPLFKH�GHULYDWH�GDOOH�EHQ]RGLD]HSLQH�HG�XVDWH� RULJLQDULDPHQWH� FRPH� DQWLHSLOHWWLFL��&RPSUHQGRQR� OD� &DUEDPD]HSLQD� �OD� SULPD� PROHFROD�



���
GHOOD� IDPLJOLD� VLQWHWL]]DWD� YHUVR� OD� PHWj� GHJOL� DQQL�VHVVDQWD��� O·2[FDUED]HSLQD�� LO� 9DOSURDWR� VRGLFR�� LO�&ORED]DP��LO�&ORQD]HSDP��LO�*DEDSHQWLQ�HG�DOWUL�,QGLFD]LRQL��9HQJRQR�XVDWL�FRPH�HTXLOLEUDWRUL�GHO�WRQR�GHOO·XPRUH�LQ�DOWHUD]LRQL�GL�OLHYH�HQWLWj�GL�WLSR�GLVWLPLFR��QRQ�QHOOH�SVLFRVL�PDQLDFR�GHSUHVVLYH���9HQJRQR�DQFKH�XVDWH� LQ� DVVRFLD]LRQH� DG� DOWUL� IDUPDFL� QHOOH� IRUPH� SL��JUDYL�&RQWURLQGLFD]LRQL�� 0ROWR� YDULDELOL� VHFRQGR� LO� WLSR� GL�IDUPDFR�(IIHWWL� LQGHVLGHUDWL�� &RQ� OD� &DUEDPD]HSLQD� VL� VRQR�YHULILFDWL� UDUL� FDVL� GL� JUDYH� DJUDQXORFLWRVL�� SHU� TXHVWR�O·XVR� GHO� IDUPDFR� ULFKLHGH� XQ� FRQWUROOR� UHJRODUH� H�SHULRGLFR�GHOO·HPRFURPR��$OWUL�HIIHWWL�FROODWHUDOL�YDULDQR�VHFRQGR� OD� PROHFROD�� 3HU� OD� &DUEDPD]HSLQD�FRPSUHQGRQR� WUD� JOL� DOWUL�� QDXVHD�� YRPLWR�� FHIDOHD��SHUGLWD�GHO�FRRUGLQDPHQWR�PRWRULR��VWDWR�FRQIXVLRQDOH��VRSUDWWXWWR� QHJOL� DQ]LDQL��� GLVWXUEL� GHOOD� YLVLRQH��VWLWLFKH]]D� R� GLDUUHD�� UXVK� FXWDQHR� GL� WLSR� HULWHPDWRVR��LWWHUR��LQVXIILFLHQ]D�HSDWLFD�H�UHQDOH�
������ 1HXUROHWWLFL
,� 1HXUROHWWLFL� �GL� VHJXLWR� 1/�� R� IDUPDFL� DQWLSVLFRWLFL�VRQR� VWDWL� L� SULPL� SVLFRIDUPDFL� VLQWHWL]]DWL� QHO� ������6RQR� L� WLSLFL� IDUPDFL� GL� XWLOL]]R� QHOOH� IRUPH�VFKL]RIUHQLFKH�H�GHOLUDQWL��9HQJRQR�DOO·DWWR�SUDWLFR�GLYLVL�



���
LQ�GXH�JUDQGL�JUXSSL��L�1/�WLSLFL�HG�L�1/�DWLSLFL�GL�UHFHQWH�VLQWHVL�
x 1HXUROHWWLFL�WLSLFL&RPSUHQGRQR� IDUPDFL� EDVLODUL� QHOOD� VWRULD� GHOOD�SVLFKLDWULD� PD� RJJL� PHQR� XVDWL� D� IURQWH� GHL� QXRYL�SURGRWWL��4XHOOL�FKH�YHQJRQR�DQFRUD�XVDWL�FRQ�XQD�FHUWD�IUHTXHQ]D� VRQR�� $ORSHULGROR� �O·XQLFR� WXWWRUD�XVDWLVVLPR��� 7LRULGD]LQD�� )OXIHQD]LQD�� &ORWLDSLQD��3URPD]LQD�� OD� 3URSHULFLD]LQD� PDQWLHQH� XQ� XVR�SHGLDWULFR�$OFXQL� GL� TXHVWL� IDUPDFL�� LQ� SDUWLFRODU� PRGR�O·$ORSHULGROR� H� OD� )OXIHQD]LQD� SRVVRQR� HVVHUH�VRPPLQLVWUDWL� PHGLDQWH� LQLH]LRQL� LQWUDPXVFRODUL� VRWWR�IRUPD� GL� GHFDQRDWR�� XQ� HVWHUH� JUDVVR� FKH� VL� VFLRJOLH�JUDGXDOPHQWH� LQ� ���� VHWWLPDQH�� 7DOH� WLSR� GL� WHUDSLH� q�PROWR�XWLOH�TXDQGR�YL� VLD� LO� UDJLRQHYROH� VRVSHWWR�FKH� LO�SD]LHQWH� QRQ� SUHQGD� L� IDUPDFL� FKH� JOL� VRQR� VWDWL�SUHVFULWWL�
,QGLFD]LRQL�� 6RQR� XVDWL� QHOOH� SVLFRVL� VFKL]RIUHQLFKH� H�QHOOH� VLQGURPL� GHOLUDQWL� FURQLFKH�� PD� FRQ� PLQRUL�ULVXOWDWL��DYHQGR�XQD�SRWHQWH�D]LRQH�VHGDWLYD�VRQR�XVDWL�DQFKH� QHJOL� VWDWL� PDQLDFDOL� HG� LQ� JHQHUDOH� QHOOD� JUDYH�DJLWD]LRQH�SVLFRPRWRULD�,�QHXUROHWWLFL� VRQR�D�JUDQGL� OLQHH�HTXLYDOHQWL�QHOOD� ORUR�D]LRQH� DQWLSVLFRWLFD�� QDWXUDOPHQWH� XQ� SD]LHQWH� SXz�



���
UHDJLUH�PHJOLR�DOO·XQR�SLXWWRVWR�FKH�DOO·DOWUR�� FRPH�SHU�WXWWL�JOL�SVLFRIDUPDFL�9L�q�XQ�FHUWR�QXPHUR�GL�SD]LHQWL��VHFRQGR�DOFXQL�VWXGL�FLUFD� LO� ����� FKH�� SHU� UDJLRQL� VFRQRVFLXWH�� QRQ�ULVSRQGRQR�DOOH�WHUDSLH��1HOOD�SUHVFUL]LRQH�GL�XQ�IDUPDFR�q� LPSRUWDQWH� YDOXWDUH�� SHU� TXDQWR� SRVVLELOH�� JOL� HIIHWWL�LQGHVLGHUDWL�
&RQWURLQGLFD]LRQL� DVVROXWH�� 0RUER� GL� 3DUNLQVRQ��UHD]LRQL�DOOHUJLFKH�DO�IDUPDFR�Ë� QHFHVVDULD� SUXGHQ]D� SHU� FDUGLRSDWLFL�� HSLOHWWLFL�� JUDYL�HSDWRSDWLFL�� DQ]LDQL�� /·XVR� GL� TXHVWL� IDUPDFL� q�FRQWURLQGLFDWR�LQ�JUDYLGDQ]D�
(IIHWWL� LQGHVLGHUDWL�� 3ULQFLSDOPHQWH� WUHPRUL�� ULJLGLWj�PXVFRODUH�� PRYLPHQWL� DQRPDOL� GHO� YLVR� H� GHO� FRUSR��,UUHTXLHWH]]D�� ERFFD� VHFFD�� VWLWLFKH]]D�� ULWHQ]LRQH�XULQDULD�� LSRWHQVLRQH�� GLVWXUEL� GHOOD� YLVWD�� VHGD]LRQH�HFFHVVLYD�� DOWHUD]LRQL� GHOO·HOHWWURHQFHIDORJUDPPD��$OWHUD]LRQL�GHOO·HOHWWURFDUGLRJUDPPD��DULWPLH�FDUGLDFKH��$UUHVWR� PHVWUXDOH�� JDODWWRUUHD�� DXPHQWR� GL� SHVR��,SHUVHQVLELOLWj�DOOD� OXFH��RUWLFDULD��9L�VRQR�SRL�SDUWLFRODUL�UHD]LRQL�GL�LQWROOHUDQ]D�FRPH�O·DJUDQXORFLWRVL��LQ�FDVR�GL�IHEEUH�� PDOHVVHUH� JHQHUDOH�� DQJLQD� HVHJXLUH�XUJHQWHPHQWH�XQ�HPRFURPR��8Q� SDUWLFRODUH� H� JUDYLVVLPR� HIIHWWR� LQGHVLGHUDWR� q� OD�VLQGURPH� QHXUROHWWLFD� PDOLJQD� FDUDWWHUL]]DWD� GD�



���
FRQWUD]LRQL� PXVFRODUL�� PRYLPHQWL� PXVFRODUL� DQRPDOL��SDOORUH��IHEEUH�DOWD��ROWUH������
x 1HXUROHWWLFL�DWLSLFL$OFXQL� IDUPDFL� FRQ� PHFFDQLVPR� G·D]LRQH� GLYHUVR� GD�TXHOOR� GHL� IDUPDFL� VRSUD� GHVFULWWL� VRQR� XVDWL� GD� PROWL�DQQL�� ,�SULQFLSDOL� VRQR��6XOSLULGH��7LDSULGH��&OR]DSLQD��/D�&OR]DSLQD�q�XQ�IDUPDFR�FKH�KD�RWWHQXWR�WDOYROWD�RWWLPL�ULVXOWDWL�� HVVR� SHUz� ULFKLHGH� FKH� YHQJDQR� HIIHWWXDWL� DG�LQWHUYDOOL�UHJRODUL�GHL�FRQWUROOL�HPDWLFL�SHU�YHULILFDUH�FKH�QRQ� VL� VLDQR� LQVWDXUDWH� GDQQRVH� PRGLILFD]LRQL� GHOOD�IRUPXOD�GHO�VDQJXH�
9L� VRQR� SRL� DOWUL� 1/� GL� FUHD]LRQH� SL�� UHFHQWH� HG� RUD�DELWXDOPHQWH� HQWUDWL� QHOO·XVR�� 7XWWDYLD� L� ORUR� PLJOLRUL�HIIHWWL� WHUDSHXWLFL� H� OD� ORUR�GLFKLDUDWD�PLQRU� WHQGHQ]D�D�SURYRFDUH� HIIHWWL� LQGHVLGHUDWL� GRYUHEEHUR�HVVHUH� YDOXWDWL�FDVR�SHU�FDVR��FRQ�SUXGHQ]D�H�VRSUDWWXWWR�LQ�XQ�DUFR�GL�WHPSR� VXIILFLHQWHPHQWH� OXQJR�� ,� SULQFLSDOL� VRQR�5LVSHULGRQH��2ODQ]DSLQD��4XHWLDSLQD�
,QGLFD]LRQL� H� &RQWURLQGLFD]LRQL�� 6RQR� OH� VWHVVH� GHL�1/�FODVVLFL�
(IIHWWL�LQGHVLGHUDWL��6RQR�JOL�VWHVVL�GHL�QHXUROHWWLFL�FODVVLFL�PD� KDQQR� PLQRU� IUHTXHQ]D�� )UHTXHQWL� VRQR� LQYHFH�DXPHQWR�GL�SHVR��DQFKH�ULOHYDQWH��H�GLVWXUEL�GHOOD�OLELGR�



���
���� 36,&27(5$3,(
/H� SVLFRWHUDSLH� VRQR� LQWHUYHQWL� VHQ]D� IDUPDFL�� EDVDWL�SULQFLSDOPHQWH� VXOOD� SDUROH� H� VXOOR� VWDELOLUVL� GL� XQD�SDUWLFRODUH� H� VSHFLILFD� UHOD]LRQH� WUD� LO� SD]LHQWH� HG� LO�WHUDSHXWD�� FKLDPDWD� DSSXQWR� UHOD]LRQH� WHUDSHXWLFD�� 6L�EDVDQR� VX� XQD� YDOXWD]LRQH� GHO� GLVDJLR� H� GHO� FDWWLYR�IXQ]LRQDPHQWR�SVLFKLFR�GHOOD�SHUVRQD�/H� SVLFRWHUDSLH� SRVVRQR� HVVHUH� GLYLVH� LQ� GXH� JUDQGL�JUXSSL��TXHOOH�LQ�TXDOFKH�PRGR�FROOHJDWH�DOOD�SVLFRDQDOLVL�GL� )UHXG� H� TXHOOH� FKH� LQ� TXDOFKH� PRGR� FRQVLVWRQR� LQ�LQWHUYHQWL� DWWLYL� GD� SDUWH� GHO� WHUDSHXWD� VXO�FRPSRUWDPHQWR�GHO�SD]LHQWH�6L�WUDWWD�GL�XQ�FDPSR�YDVWLVVLPR��GDWR�FKH�OH�SVLFRWHUDSLH�FHQVLWH� VRQR� FHQWLQDLD� H� FHQWLQDLD��&L� OLPLWLDPR�TXL� DG�XQD� GHVFUL]LRQH� XOWUDVLQWHWLFD� GL� TXHOOH� SL�� GLIIXVH� LQ�,WDOLD�
������ 3VLFRDQDOLVL�IUHXGLDQD
+D� OD� VXD� RULJLQH� QHO� FRPSOHVVR� VLVWHPD� GL� SVLFRORJLD�GHOO·LQFRQVFLR�PHVVR�D�SXQWR�GD�)UHXG�QHOOD�SULPD�SDUWH�GHO� 1RYHFHQWR� H� VXFFHVVLYDPHQWH� LQWHJUDWD� GD�LPSRUWDQWLVVLPL� HG� DVVDL� DUWLFRODWL� FRQWULEXWL� GL� DOWUL�JUDQGL� PDHVWUL� FRPH� $EUDKDP�� )HUHQF]L�� 0HODQLQH�.OHLQ��:LQQLFRWW�� %LRQ�� $QFKH� /DFDQ� GHWWH� LPSRUWDQWL�FRQWULEXWL� DOOD� VXFFHVVLYD� HYROX]LRQH� GHOOD� SVLFRDQDOLVL��



���
PD�TXHVWL�VRQR�VRSUDWWXWWR�OLPLWDWL�DOOD�]RQD�IUDQFRIRQD��)UDQFLD�H�%HOJLR��/D� SVLFRDQDOLVL� VL� EDVD� VXOOD� VFRSHUWD� GL� )UHXG�GHOO·HVLVWHQ]D� GL� XQ� LQFRQVFLR� QHJOL� HVVHUL� XPDQL��LQFRQVFLR� FKH� LQIOXLVFH� VXOOD� QRVWUD� YLWD� H� FKH� VL�PDQLIHVWD� DWWUDYHUVR� L� VRJQL�� GHWHUPLQDWL�FRPSRUWDPHQWL��L�GHOLUL�HG�DOWUR��/D�WHUDSLD SVLFRDQDOLWLFD�FRQVLVWH�QHOOR�VFRSULUH�L�PRYLPHQWL�SURIRQGL�GHO�QRVWUR�LQFRQVFLR� GDUH� ORUR� XQD� VSLHJD]LRQH� H� UHQGHUOL� LQ� WDO�PRGR� FRQVFL�� LQ� PRGR� GD� DFFRUGDUOL� FRQ� OH� HVLJHQ]H�GHOOD� UHDOWj� LQ� XQ� LQVLHPH� DUWLFRODWR� FKH� VLD�SRVLWLYDPHQWH�DFFHWWDELOH�H�YLYLELOH�GDO�SD]LHQWH��4XHVWR�ODYRUR� GL� ULFHUFD� H� GL� PHVVD� LQ� DWWR� GL� FLz� FKH� q� VWDWR�FDSLWR�q�HVWUHPDPHQWH�OXQJR�H�IDWLFRVR�/D� SVLFRDQDOLVL� IUHXGLDQD� VL� q� D� VXD� YROWD� VXGGLYLVD� LQ�QXPHURVLVVLPH�WHQGHQ]H��DOFXQH�DQFRUD�IDFHQWL�SDUWH�GHO�JUDQGH� FRUSXV� SVLFRDQDOLWLFR� �DG� HVHPSLR� JOL� LQGLUL]]L�NOHLQLDQR�H�ODFDQLDQR���DOWUH�LQYHFH�VHSDUDWH�GD�WHPSL�SL��R� PHQR� OXQJKL� �DG� HVHPSLR� JOL� LQGLUL]]L� MXQJKLDQR��DGOHULDQR��UHLFKLDQR��
������ 3VLFRORJLD�DQDOLWLFD��SVLFRDQDOLVL�MXQJKLDQD�
6L�WUDWWD�GL�XQ�LQGLUL]]R�IRQGDWR�GD &��*��-XQJ��XQ�DOOLHYR�GL� )UHXG�� H� VHSDUDWRVL� GD� TXHOOR� IUHXGLDQR� DOO·LQL]LR� GHO�1RYHFHQWR��/D�SVLFRORJLD�DQDOLWLFD� ULFRQRVFH�DOO·LQWHUQR�GL� FLDVFXQ� LQGLYLGXR� O·HVLVWHQ]D� GL� PRGL� GL� SHQVDUH�� GL�YHGHUH� H� GL� VHQWLUH� FDUDWWHULVWLFL� GHOOD� UD]]D� XPDQD� H�



���
ULFRQGXFLELOL�D�IDVL�DQFHVWUDOL�GHOOR�VYLOXSSR�GHOO·XPDQLWj��7DOL�PRGL�� GHILQLWL� DUFKHWLSL�� GHWHUPLQDQR�XQ� LQFRQVFLR�FROOHWWLYR� FKH� VL� HVSULPH� DWWUDYHUVR� VLPEROL� FRPXQL� DG�XRPLQL� GL� GLYHUVH� FXOWXUH�� 4XHVWL� DUFKHWLSL� GHYRQR�YHQLUH� FRQRVFLXWL� H� UHVL� FRQVFL�� /R� VFRSR� GHOOD� WHUDSLD�MXQJKLDQD� QRQ� q� GLVVLPLOH� GD� TXHOOR� GHOOD� SVLFRDQDOLVL�IUHXGLDQD�
������ 3VLFRORJLD�LQGLYLGXDOH��SVLFRDQDOLVL�DGOHULDQD�
/·LQGLUL]]R� q� VWDWR� IRQGDWR� GD� $OIUHG� $GOHU�� XQ� DOWUR�DOOLHYR�GL�)UHXG��FKH�DQFK·HVVR�VH�QH�VHSDUz�DOO·LQL]LR�GHO�1RYHFHQWR��3HU�$GOHU�GHWHUPLQDQWH�QHOO·HVVHUH�XPDQR�q�LO� GHVLGHULR� GL� GRPLQLR� VXJOL� DOWUL�� GD� OXL� FKLDPDWR�YRORQWj� GL� SRWHQ]D�� ,Q� WXWWL� JOL� XRPLQL� q� SUHVHQWH� XQ�FRPSOHVVR�GL�LQIHULRULWj��FKH�RULJLQD�GDOOR�VWDWR�LQIDQWLOH��FKH�YLHQH�DIIURQWDWR�PHGLDQWH�PHFFDQLVPL�GL�FRPSHQVR��GHILQLWL� ´VWLOL� GL� YLWDµ�� FKH� ULPDQJRQR� RSHUDQWL� DQFKH�TXDQGR� QRQ� VRQR� SL�� QHFHVVDUL�� 7DOL� PHFFDQLVPL�YHQJRQR�HVDPLQDWL�QHO�FRUVR�GHOOD�FXUD�SVLFRDQDOLWLFD�
������ $QDOLVL�WUDQVD]LRQDOH
)RQGDWD� GDOOR� SVLFKLDWUD� (ULF� %HUQH� LQ� &DOLIRUQLD� QHJOL�DQQL� &LQTXDQWD�� TXHVWR� LQGLUL]]R� FRQVLGHUD� FKH� QHOOD�SVLFKH� YL� VLDQR� WUH� VWDWL� FRJQLWLYL�FRPSRUWDPHQWDOL�HPRWLYL�GHQRPLQDWL�OR�VWDWR�GHO�*HQLWRUH��GHOO·$GXOWR�H�GHO� %DPELQR�� 2JQL� SHUVRQD� YLYH� SUHYDOHQWHPHQWH� HG�



���
DELWXDOPHQWH� LQ� XQR� GL� TXHVWL� VWDWL�� FRVWLWXHQGR� XQR�VWLOH�GL�YLWD�GHQRPLQDWR�´FRSLRQHµ��/D�WHUDSLD�SURPXRYH�XQ� ULDJJLXVWDPHQWR� GL� TXHVWL� PRGL� GL� HVVHUH� LQ� PRGR�SL��IXQ]LRQDOH�
������ 3VLFRWHUDSLD�FRPSRUWDPHQWDOH
'HULYD� GDOO·DSSOLFD]LRQH� FOLQLFD� GHOOD� SVLFRORJLD� GHL�SURFHVVL� GL� FRQGL]LRQDPHQWR� VWXGLDWD� GD� :DWVRQ��6NLQQHU�� (\VHQLFN��:ROSH�� &RQVLVWH� LQ� YDULH� WHFQLFKH� GL�DGGHVWUDPHQWR� FKH� KDQQR� OR� VFRSR� GL� IDU� SHUGHUH� DO�SD]LHQWH� DELWXGLQL� FKH� GDQQR� HIIHWWL� QHJDWLYL� H�FRQWHPSRUDQHDPHQWH� GL� IDUJOLHQH� DFTXLVLUH� DOWUH� FKH�DEELDQR� HIIHWWL� SRVLWLYL� R� TXDQWR� PHQR� FKH� QRQ� QH�DEELDQR� GL� QHJDWLYL�� /H� WHFQLFKH� LQ� XVR� VRQR� GL� WLSR�PROWR�GLYHUVR��VHFRQGR�O·LQGLUL]]R�GHOOD�VSHFLILFD�WHFQLFD�XVDWD�
������ %LRIHHGEDFN
Ë� XQD� WHFQLFD� GL� DXWRFRQWUROOR� FKH� WUDH� RULJLQH� GDO�SULQFLSLR� GL� FRQGL]LRQDPHQWR�� ,� FDSLVFXROD� VRQR� OD�VRYLHWLFD� /LVLQD� H� GHJOL� VWDWXQLWHQVL� %XG]\QVNL� H�0LOOHU��7UDPLWH� LO�PRQLWRUDJJLR� LVWDQWDQHR� GL� DOFXQL� SDUDPHWUL�ELRORJLFL�� FRPH� OD� IUHTXHQ]D� FDUGLDFD� R� OD� SUHVVLRQH�DUWHULRVD��DEELDPR�XQD�VHJQDOD]LRQH�GHOOR�VWDWR�SVLFKLFR�GHO� VRJJHWWR� �DG� HVHPSLR� O·DQVLD� VL� PDQLIHVWD� FRQ� XQ�DXPHQWR� GHOOD� IUHTXHQ]D� FDUGLDFD��� /·LQGLYLGXR� YLHQH�



���
DGGHVWUDWR� D� FRQWUROODUH� L� VXRL� VWDWL� HPRWLYL� FKH� JOL�YHQJRQR� VHJQDODWL� GDOOH� PRGLILFD]LRQL� GHL� SDUDPHWUL�ELRORJLFL�SUHVL�LQ�FRQVLGHUD]LRQH�
������ 3VLFRWHUDSLD�FRJQLWLYD
,� FDSLVFXROD� VRQR� VWDWL� DOFXQL� SVLFRWHUDSHXWL� DPHULFDQL�FRPH� %HFN�� (OOLV� H�0DKRQH\��9L� VRQR� GHOOH� ´RSLQLRQLµ��FLRq� GHOOH� FRQFH]LRQL� GL� Vp� H� GHO� PRQGR�� FKH� VWDQQR�GLHWUR� DL� FRPSRUWDPHQWL� HG� DOOH� HPR]LRQL� µGLVWXUEDWHµ�GHO�SD]LHQWH��6L�YXROH�ULFRVWUXLUH�FRPH�VL�VRQR�VYLOXSSDWH�H� FRPH� YHQJRQR� PDQWHQXWH� WDOL� RSLQLRQL� SHU� SRWHUOH�PRGLILFDUH�LQ�TXDQWR�SRFR�UHDOLVWLFKH�H�SRFR�DGHJXDWH�DO�PRQGR�� 4XHVWD� WHUDSLD� KD� XQD� YLVLRQH� UD]LRQDOH�GHOO·XRPR�YLVWR�FRPH�SDGURQH�GHO�SURSULR�GHVWLQR�
������ 3VLFRWHUDSLD�IDPLOLDUH�VLVWHPLFD
)RQGDWD�GD�*��%DWHVRQ�LQ�&DOLIRUQLD��VL�EDVD�VXOO·LGHD�FKH�FLDVFXQ�PHPEUR�GL�XQ� VLVWHPD� IDPLOLDUH� VL� FRPSRUWL� LQ�EDVH�DOOH�UHOD]LRQL�FKH�FROOHJDQR�WUD�ORUR�L�YDUL�PHPEUL�GL�TXHO� VLVWHPD��/D�PDODWWLD�GL�XQ�SD]LHQWH�q� LO� ULVXOWDWR�GL�PRGDOLWj� UHOD]LRQDOL� LQVRGGLVIDFHQWL� FKH� FRLQYROJRQR�WXWWR� LO� VLVWHPD� IDPLOLDUH�� 7DOL� PRGDOLWj� YHQJRQR�LQYHVWLJDWH� H� VX� GL� ORUR� LO� WHUDSHXWD� LQWHUYLHQH�DWWLYDPHQWH�PHGLDQWH�SUHVFUL]LRQL�GL�FRPSRUWDPHQWR�



���
������ 3VLFRWHUDSLD�FHQWUDWD�VXOOD�SHUVRQD��R�SVLFRWHUDSLD�URJHUVLDQD�
)RQGDWD� GD� &�� 5RJHUV� QHJOL� 6WDWL� 8QLWL�� FRQVLGHUD� RJQL�XRPR�GRWDWR�GL�LQQDWH�ULVRUVH�WHUDSHXWLFKH�FKH�GHYRQR�YHQLUH� SRWHQ]LDWH�� ,O� WHUDSLVWD� URJHUVLDQR� YXROH� VWDELOLUH�FRQ�LO�SD]LHQWH�XQ�FRQWDWWR�DXWHQWLFR��GL�LQFRQGL]LRQDWD�DFFHWWD]LRQH� GHO� VXR� PRGR� GL� HVVHUH� EDVDWD� VXOOD�FRPSUHQVLRQH�HPSDWLFD�
������� 7HUDSLD�GHOOD�*HVWDOW
,GHDWD� GDOOR� SVLFRDQDOLVWD� EHUOLQHVH� )�� 3HUOV� QHJOL� DQQL�4XDUDQWD�� VL� LQVHULVFH� QHOOD� FRUUHQWH� IHQRPHQRORJLFR�HVLVWHQ]LDOH� H� VL� EDVD� VX� XQ� DSSURFFLR� ROLVWLFR� DOOD�SHUVRQD�� +R� O·RELHWWLYR� GL� ULSULVWLQDUH� OD� FDSDFLWj�VSRQWDQHD� GHOO
LQGLYLGXR� DG� HQWUDUH� LQ� UHOD]LRQH� FRQ�O·$PELHQWH�� SULYLOHJLDQGR� TXDOH� VXR� VWUXPHQWR�O·HVSHULHQ]D�GHOOD� UHOD]LRQH� WHUDSHXWLFD�QHO� ´TXL�HG�RUDµ��VRVWLHQH� OD� FDSDFLWj� GHOO·LQGLYLGXR� GL� IDUH� VFHOWH�FRQVDSHYROL��YDORUL]]DQGRQH�OH�ULVRUVH�H�OD�FUHDWLYLWj�



���
«� QRQ� VDSSLDPR� QHDQFKH� GRYH� VWD� GL�FDVD� OD�FXOWXUD�GHOO·DVFROWR��'LVWULEXLDPR�IDUPDFL� SHU� FRQWHQHUH� >OD� PDODWWLD@«��PD� PH]]RUD� GL� WHPSR� SHU� DVFROWDUH� LO�VLOHQ]LR� >GHO� SD]LHQWH@«� QRQ� OR�WURYLDPR� PDL�� &RQ� L� IDUPDFL�� XWLOL�VHQ]·DOWUR�� LQWHUYHQLDPR� VXOO·RUJDQLVPR��VXO� PHFFDQLVPR� ELRFKLPLFR�� PD� OD�SDUROD� VWUR]]DWD� GDO� VLOHQ]LR� H� UHVD�LQHVSUHVVLYD� GD� XQ� YROWR� FKH� VHPEUD� GL�SLHWUD�� FKL� WURYD� LO� WHPSR�� OD� YRJOLD�� OD�SD]LHQ]D�� OD� GLVSRVL]LRQH� SHU� DVFROWDUOD"�7DOH�q�OD�QRVWUD�FXOWXUD��
8PEHUWR�*DOLPEHUWL

«OD�PDODWWLD«�FL�SHUPHWWH�GL�FDSLUH�PHJOLR� TXHOOR� FKH� QRL� VLDPR� H�TXHOOR�FKH�VRQR�JOL�DOWUL�
(XJHQLR�%RUJQD

3HU� FRPSUHQGHUH� OD� YLWD� HG� L�VXRL� DFFDGLPHQWL� q� QHFHVVDULR�FDSLUQH� LO� VHQVR�� SHU� FDSLUH� OD�PDODWWLD� SVLFKLFD� q� QHFHVVDULR�FDSLUH�LO�VHQVR�GHO�VXR�PRGR�GL�YLYHUH�H�GHL�VXRL�VLQWRPL�
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	La relazione è caratterizzata da notevole ambivalenza: come le feci, gli oggetti d’amore possono venire eliminati e distrutti come una cosa cattiva oppure conservati come una cosa buona.
	La depressione è uno stato psichico caratterizzato da tristezza e dolore morale particolarmente forti.
	Di vario tipo e con varie cause (morbo di Pick, di Alzheimer, demenza arteriosclerotica ecc.).
	Umberto Galimberti

	…la malattia… ci permette di capire meglio quello che noi siamo e quello che sono gli altri.
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