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� 3UHID]LRQH��
)LQDOPHQWH�WURYR�OD�SRVVLELOLWj�GL�FUHDUH�TXHVWR�HERRN�LQ�IRUPDWR�SGI�GRSR�ODUHDOL]]D]LRQH�GHO�VLWR�LQWHUQHW�ULJXDUGDQWH�OR�VWHVVR�DUJRPHQWR��/D�YLWD�GL�XQDVWHOOD� 1RQ� GLPHQWLFDWH� GL� DQGDUH� DYLVLWDUH� DQFKH� LO� VLWR� FKH� VL� WURYDDOO¶LQGLUL]]RKWWS���ZHE�WLVFDOL�LW�VWDUVOLIH�

)RWR�GHO�VLWR�VWDUVOLIH3HUFKp� DQFKH� OD� UHDOL]]D]LRQH� GHOOD� YHUVLRQH� LQ� SGI"� 'LYHUVL� PRWLYL� KDQQRSRUWDWR�D�TXHVWD�VFHOWD�8QR� GHL� PRWLYL� SULQFLSDOL� ULVLHGH� QHOOD� SRVVLELOLWj� GL� UHQGHUH� OH� LQIRUPD]LRQLVRWWR� IRUPD� GL� YHUR� H� SURSULR� OLEUR� �HOHWWURQLFR��� ,O� OLEUR� HOHWWURQLFR� VWDGLYHQWDQGR�XQD�YHUD�H�SURSULD�PLQLHUD�SHU�O¶HGLWRULD�HOHWWURQLFD��(G�q�XQD�JUDQEHOOD�VRGGLVID]LRQH�VFULYHUH�H�³SXEEOLFDUH´�LO�SULPR�OLEUR��0DL�DYUHPPR�SRWXWRVFULYHUH�H�SXEEOLFDUH�XQ�OLEUR�JUDWLV�VHQ]D�OR�VWUXPHQWR�LQWHUQHW�,O� IRUPDWR� SGI� JDUDQWLVFH� XQD� FRPSDWLELOLWj� QRWHYROH� SRLFKp� VWD� GLYHQWDQGRVHPSUH�SL��OR�VWDQGDUG�SHU�OD�OHWWXUD�GHL�OLEUL�HOHWWURQLFL��4XLQGL��FKLXQTXH�SXzOHJJHUH� TXHVWR� OLEUR� LQ� PRGR� UDSLGR� H� VRSUDWWXWWR� ³*UDWXLWR´� YLVWD� ODGLVSRQLELOLWj�GHO�VRIWZDUH�GL�OHWWXUD�³$GREH�$FUREDW�5HDGHU´�,Q� WXWWD� OD� UHWH� VWDQQR�QDVFHQGR� YHUH� H� SURSULH� OLEUHULH� FKH� UDFFROJRQR� OLEULHOHWWURQLFL�� 6DUHL� PROWR� IHOLFH� GL� FROODERUDUH� DOO¶DPSOLDPHQWR� GL� TXHVWH� RDVLFXOWXUDOL�GHOOD�JUDQGH�UHWH�8QD� YHUVLRQH� LQ� IRUPDWR� SGI� q� PROWR� SL�� FRPSDWWD� H� IDFLOPHQWH� OHJJLELOHULVSHWWR�DOOD�YHUVLRQH�RQOLQH�LQ�IRUPDWR�KWPO�SHUFKp�WXWWH�OH�LQIRUPD]LRQL�VRQRGLVSRQLELOL�VHQ]D�OD�QHFHVVLWj�GL�HVVHUH�UDJJLXQWH�WUDPLWH�K\SHUOLQN�8Q� DOWUR� SXQWR� LPSRUWDQWH� D� IDYRUH� GHO� IRUPDWR� SGI� q� LO� IDWWRUH� VWDPSD�� /DVWDPSD�GL�XQ�WHVWR�LQ�IRUPDWR�SGI�q�PROWR�SL��UDSLGD�HG�HIILFLHQWH�ULVSHWWR�DOODVWDPSD� GL� SDJLQH� KWPO� LQ� TXDQWR� LO� IRUPDWR� LQ� TXHVWLRQH� q� QDWR� FRPHVWUXPHQWR�HGLWRULDOH�HG�q�TXLQGL�SHUIHWWR�SHU�OD�VWDPSD�VX�FDUWD��1RQ�WHQHQGRLQ�FRQVLGHUD]LRQH�JOL�HUURUL�GL�LPSDJLQD]LRQH�GL�,QWHUQHW�([SORUHU��4XHVWR�� QDWXUDOPHQWH�� QRQ� VLJQLILFD� FKH� OD� YHUVLRQH� KWPO� QRQ� VLD� YDOLGD�� ,YDQWDJJL�RIIHUWL�GD�TXHVWR�VLVWHPD�WXWWL�OL�FRQRVFLDPR�H�VL�RWWHQJRQR�VRWWR�DOWULDVSHWWL��1DYLJDQGR�LQ�XQ�VLWR�VL�KD�OD�SRVVLELOLWj�GL�DFFHGHUH�D�PROWH�ULVRUVH�LQSL��ULVSHWWR�DO�³VHPSOLFH´�WHVWR�LQ�IRUPDWR�SGI��1RQ�F¶q�ELVRJQR�GL�ULFRUGDUH�LQTXHVWR�PRPHQWR�OH�ULVRUVH�RIIHUWH�GDOOD�UHWH�LQWHUQHW��WXWWL�OH�FRQRVFLDPR�
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$OOD�ILQH�OD�UHDOL]]D]LRQH�GL�HQWUDPEH�OH�IRUPH�QRQ�SXz�FKH�JLRYDUH�YLVWR�FKHVL� DFFRPXQDQR� L� YDQWDJJL� GHOO¶XQD� H� GHOO¶DOWUD� FRVD� H� OH� GXH� YHUVLRQL� VRQR³FRPSOHPHQWDUL´�&L�WHQJR�D�ULOHYDUH��LQILQH��FKH�QRQ�VRQR�XQ�SURIHVVLRQLVWD�R�XQ�ULFHUFDWRUH�GHOFDPSR�DVWURQRPLFR��6RQR�VROR�XQ�VHPSOLFH�DSSDVVLRQDWR�H�VH�VFULYR�TXHVWRPLR� SULPR� ³OLEUR´� q� VROR� SHU� SDVVLRQH�� /¶DVWURQRPLD� O¶KR� LPSDUDWD� GDL� OLEULFRPXQL� �QRQ� WHVWL� XQLYHUVLWDUL�� H� SURSULR� SHU� TXHVWR� PL� SXz� HVVHUH� SL�VHPSOLFH� VSLHJDUH� TXHVWL� DUJRPHQWL� D� SHUVRQH� FKH�� FRPH� PH�� KDQQRPRVWUDWR� LQWHUHVVH�YHUVR�TXHVWD�VFLHQ]D��&RPH�DOWUL�HVHPSL� ORGHYROL�QDWL�VX,QWHUQHW�� OD�PLD�LGHD�q�TXHOOD�GL�VIUXWWDUH� LO�SXQWR�GL�YLVWD�GHO�GLOHWWDQWH�FRPHHOHPHQWR�GL�IRU]D�H�SRWUHEEH�YHQLUPL�SL��IDFLOH�LPPHGHVLPDUPL�LQ�FKL�VL�WURYDDOOH�SULPH�DUPL�FRQ�O¶DVWURQRPLD�H�YRUUHEEH�FDSLUQH�GL�SL��/D�SUHVHQWH�YHUVLRQH�SGI�QRQ�q�VSHFXODUH�DOOD�YHUVLRQH�KWPO�LQ�TXDQWR�FL�VRQRPRGLILFKH�DO�WHVWR�SHU�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GL�XQD�IRUPD�SL��GLVFRUVLYD�/D�IRUPD�GLVFRUVLYD��HVVHQGR�SRFR�DGDWWDWD�DOO¶XVR�VXOOD�UHWH�SHU�TXHVWLRQH�GLYHORFLWj� H� XVDELOLWj�� QRQ� SXz� HVVHUH� RSSRUWXQDPHQWH� XWLOL]]DWD� QHO� IRUPDWRKWPO�
1RWH�VXOOD�GLIIXVLRQH�H�PRGLILFD�GHO�SUHVHQWH�OLEUR

,O�SUHVHQWH�HERRN�QRQ�q�SURWHWWR�LQ�DOFXQ�PRGR�FRQWUR�OD�GLIIXVLRQH��/R�RIIUR�DOOD�FRPXQLWjGL� ,QWHUQHW� VHQ]D� UHVWUL]LRQL� HFFHWWR� TXHOOH� LPSRVWH� GDOOD� YRVWUD� RQHVWj�� 'LVWULEXLWHOR� HGXSOLFDWHOR�OLEHUDPHQWH��EDVWD�FKH�ULPDQJD�LQWDWWR�H�FL�VLD�LQGLFDWR�VHPSUH�LO�PLR�QRPH��1RQVRQR�FRQVHQWLWH�PRGLILFKH�DO�WHVWR�RULJLQDOH�GHO�OLEUR�
� ,QWURGX]LRQH�±

3XQWL�OXPLQRVL�H�OHJJHQGH/H�VWHOOH��0ROWH�SHUVRQH�QRQ�IDQQR�QHDQFKH�SL��FDVR�D�TXHL�SXQWLQL�OXPLQRVLFKH� SRSRODQR� LO� QRVWUR� FLHOR� RJQL� YROWD� FKH� LO� 6ROHWUDPRQWD��(SSXUH�VRQR�Ou��+DQQR�VSDYHQWDWR��VWXSLWRH�DIIDVFLQDWR�OH�SRSROD]LRQL�DQWLFKH�FKH�QH�DYHYDQRWLPRUH�H�ULVSHWWR��DO�SXQWR�GD�DVVRFLDUH�XQ�LQVLHPH�GLVWHOOH� DG� HVVHUL� PLWLFL� H� ILJXUH� PLWRORJLFKH� �/HFRVWHOOD]LRQL��/D� ORUR� LPSRUWDQ]D� q� WHVWLPRQLDWD� GDOOH� VFHOWHLPSRUWDQWL� IDWWH� QHOOD� VWRULD�� QHOOH� JUDQGL� EDWWDJOLH�TXDQGR� O¶HVSORVLRQH� GL� XQD� VXSHUQRYD� SRWHYDLQIOXHQ]DUH� O¶HVLWR�GL�XQD�EDWWDJOLD�R�GL�XQD�JXHUUD�� ,FLQHVL� DIILGDYDQR� DOO¶DVWURQRPR� GL� FRUWH� XQ� UXRORIRQGDPHQWDOH�� RVVHUYDUH� LO� FLHOR� SHU� SUHGLUH� JOLHYHQWL�� 6WHVVR� FRPSRUWDPHQWR� HUD� DGRWWDWR� LQ,QJKLOWHUUD��GRYH�QRQ�q�PDL�PDQFDWR�O¶DVWURQRPR�GL�FRUWH�
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4XDQGR�JOL�DQWLFKL�LQL]LDURQR�D�VWXGLDUH�OH�VWHOOH��O¶DVWURORJLD IX�LQL]LDOPHQWH�OD³VFLHQ]D´� GHSXWDWD� DO� FRPSLWR� LPSRUWDQWH� GL� SUHGLUH� JOL� HYHQWL� RVVHUYDQGR� LOPRYLPHQWR�H� OH�SRVL]LRQL� GHOOH� VWHOOH��)RQGDPHQWDOL� IXURQR� OH� VFRSHUWH� IDWWHGDJOL�³DVWURORJL´�GHO�SDVVDWR�FKH�HUDQR�VRSUDWWXWWR�RVVHUYDWRUL�GHO�FLHOR��FRVDEHQ�GLYHUVD�GDJOL�DVWURORJL�GL�RJJL�FKH��RVVHUYDWRUL�QRQ�VRQR�,�SRSROL�DQWLFKL�FUHGHYDQR�FKH�OH�VWHOOH�IRVVHUR�GHL�IRUL�VX�XQD�JUDQGH�VIHUD�DOGL� Oj� GHOOD� TXDOH� F
HUD� XQD� JUDQGH� OXFH� SURURPSHQWH� UDSSUHVHQWDQWH� LO� 'LRFUHDWRUH��(UDQR�TXLQGL�FRQVLGHUDWH�FRPH�FROOHJDPHQWR�FRQ�O
DOGLOj�,�WHPSL�VRQR�FDPELDWL�PROWR�H�L�SRSROL�GHO�PRQGR�GHO�VHFRQGR�PLOOHQQLR�QRQSHQVDQR�SL��DOOH�VWHOOH�FRPH�RJJHWWL�PLWLFL��2JJL�QHVVXQR�KD�SL��SDXUD�GL�XQDVWHOOD� R� GHOO¶DSSDUL]LRQH� GL� XQD� VXSHUQRYD� H� OD� PDWHULDOLWj� FKH� DIIOLJJH� OHSRSROD]LRQL� KD� GLPHQWLFDWR� LO� IDVFLQR� FKH� UDFFKLXGRQR� TXHVWL� HOHPHQWL� FKHKDQQR� JHQHUDWR� TXDVL� WXWWD� OD� PDWHULD� HVLVWHQWH� QHOO¶XQLYHUVR�� ,Q� IRQGRGREELDPR�ULQJUD]LDUH�OH�VWHOOH�VH�HVLVWLDPR��TXHVWR�DYUHPR�PRGR�GL�YHGHUORQHO� WHVWR��� 3HUFKp� ODVFLDUH� FKH� TXHVWL� FRUSL� FHOHVWL� UHVWLQR� VROR� SXQWLQLOXPLQRVL"�,O�IDVFLQR�LQQDWR�FKH�KDQQR�OH�VWHOOH�q�SUHVWR�YHULILFDWR�GDOOR�VWXSRUHH� GDOOD� SDVVLRQH� FKH� VL� YHGH� QHJOL� RFFKL� GHL� EDPELQL� TXDQGR� YLVLWDQR� XQSODQHWDULR�R�TXDQGR�KDQQR�PRGR�GL�RVVHUYDUH�LO�FLHOR�GD�XQ�OXRJR�EXLR��8QRVWXSRUH� FKH� WHVWLPRQLD� XQD� UDGLFDWD� DWWUD]LRQH�� VROR� PHVVD� GD� SDUWHQHOO¶XRPR�PRGHUQR�PD�DQFRUD�SUHVHQWH� LQ� IRQGR�D� WXWWL�QRL��SURYHQLHQWH�GDLQRVWUL� DYL�� 3XUWURSSR� LO� FLHOR� GHOOH� QRVWUH� FLWWj� QRQ� SHUPHWWH� SL�� D� QHVVXQEDPELQR�GL�SURYDUH�TXHOO¶HPR]LRQH�SHUFKp�OH�OXFL�DUWLILFLDOL�KDQQR�VSHQWR�XQRVSHWWDFROR�FKH�OD�QDWXUD�DFFHQGHYD�RJQL�VHUD�SHU�L�SRSROL�GHOOD�7HUUD��(�DOORUDSHUFKp�� LQ� XQD� VRUWD� GL� ULYLQFLWD�� QRQ� YHGHUH� OH� VWHOOH� LQ� DOWUR� PRGR"$SSURIRQGHQGR�OH�TXHVWLRQL�VXOOD�ORUR�QDVFLWD��HYROX]LRQH�H�PRUWH��"
$VWURORJLD���PROWR�GLYHUVD�GD�$VWURQRPLD/D�TXHVWLRQH�DVWURORJLD��)RUVH�TXDOFXQR�KD�DYXWRPRGR� GL� YHGHUH� L� FRQIOLWWL� FKH� RFFRUURQR� WUDHVSRQHQWL� GHO� PRQGR� VFLHQWLILFR� H� DVWURORJL�3XUWURSSR� OH� FRVH� LQWRUQR� D� QRL� QRQ� YDQQR�PROWREHQH�H�F¶q�VHPSUH�TXDOFXQR�SURQWR�DG�DSSURILWWDUHGHOOH�GHEROH]]H�DOWUXL��0D�SDVVLDPR�DG�DQDOL]]DUHLO�SUREOHPD�Ê� YHULVVLPR� H� QHVVXQR� OR� PHWWH� LQ� GXEELR� FKHO¶DVWURORJLD� KD� VHJQDWR� O
LQL]LR� GHOOD� YHUD� VFLHQ]DDVWURQRPLFD�GL�RJJL��6HQ]D�O¶DVWURORJLD�DQWLFD�QRQVDUHEEH� QDWD� O¶DVWURQRPLD� PRGHUQD� LQ� TXDQWRVFLHQ]D�
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/¶DVWURORJLD�RGLHUQD�q�SHUz�EHQ�ORQWDQD�GD�TXDOVLDVL�VFLHQ]D��LQ�TXDQWR�QRQ�qIRQGDWD�VX� LSRWHVL�H�SUHVXSSRVWL�VFLHQWLILFL�H� UDSSUHVHQWD�XQ�DELOH�PRGR�SHUIDUH�VROGL��3HUFKp"�3RVVLDPR�YHGHUQH�OD�GLPRVWUD]LRQH�LQ�XQD�VROD�SDJLQD�&RVu� FRPH� VL� SURFHGH� SHU� XQD� GLPRVWUD]LRQH� GL� XQ� WHRUHPD� PDWHPDWLFR�VWDELOLDPR�VXELWR�DOFXQH�LSRWHVL��YHUH��GLPRVWUDQGR�SRL�FKH�TXHVWH�VL�ULYHODQRIDVXOOH�� DQFKH� UDJLRQDQGR� SHU� DVVXUGR�� �&KL� KD� VWXGLDWR� TXDOFKH� WHRUHPDPDWHPDWLFR�IRUVH�SXz�FDSLUH�TXHOOR�FKH�KR�DSSHQD�GHWWR���� /
DVWURORJLD� VL� EDVD� VXOOR� VWXGLR� GHOOD� SRVL]LRQH� GHOOH� VWHOOH DO� PRPHQWRGHOOD�QDVFLWD�R� LQ�TXDOXQTXH�PRPHQWR�GHOOD� YLWD�SHU�SUHYHGHUH�HYHQWXDOLVLWXD]LRQL�R�DYYHQLPHQWL�
�� /H�FRVWHOOD]LRQL�KDQQR�XQ
LPSRUWDQ]D�QRWHYROH�SRLFKp�DG�RJQL� LQGLYLGXR�qDVVHJQDWR�XQ�VHJQR�]RGLDFDOH�LQ�EDVH�DOOD�GDWD�GL�QDVFLWD�
�� ,� FRPSRUWDPHQWL� FDUDWWHULDOL� GHL� VLQJROL� LQGLYLGXL� GRYUHEEHUR HVVHUHFROOHJDWL� FRQ� LO� VHJQR�]RGLDFDOH�H� LQIOXHQ]DWL�GDOOH�SRVL]LRQL�GHOOH� VWHOOH�RGHJOL�RJJHWWL�GHO�FLHOR��TXHOOL�GHL�VHJQL�GL�WHUUD�VRQR�SL����>DJJHWWLYR@��HFF��
�� $IILQLWj� SDUWLFRODUL� GRYUHEEHUR� HVLVWHUH� WUD� SHUVRQH� DSSDUWHQHQWL� DGHWHUPLQDWL�VHJQL�]RGLDFDOL���$VFHQGHQWH��HFF��
�� $OFXQL� DVWURORJL� SUHYHGRQR� DQFKH� JOL� HYHQWL� GL� XQ� LQWHUR� SRSROR� R� GLXQ
LQWHUD� FROOHWWLYLWj� LQ� EDVH� D� IHQRPHQL� FHOHVWL� �HFOLVVL�� FRQJLXQ]LRQLSODQHWDULH��OXQD]LRQL��
�� 0ROWL� DVWURORJL� SUHYHGRQR� O
XVR� GL� FDUWH� VSHFLDOL� SHU� WUDFFLDUH� LO� GHVWLQRTXRWLGLDQR�R�D�OXQJSLR�WHUPLQH�GL�XQ�LQGLYLGXR���&DUWH�DVWURORJLFKH�
�� 5LVXOWD� LPSRUWDQWH� OD� SRVL]LRQH� GHO� 6ROH� H� GHOOD� /XQD� VXOOR� VIRQGR� GHOOHFRVWHOOD]LRQL�
�� *OL�RURVFRSL�VRQR�SXEEOLFDWL�TXRWLGLDQDPHQWH�
4XDOL� DOWUH� VLDQR� OH� LSRWHVL� VX� FXL� VL� EDVDQR� JOL� RURVFRSL� OR� VDQQR� VROR� JOLDVWURORJL�H�L�PDJKL�PD�D�QRL�EDVWDQR�TXHVWH��SHU�RUD�2UD�GLPRVWUHUHPR�VHPSOLFHPHQWH� OD� IDOVLWj� GL� RJQXQD�GHOOH�SUHGHWWH� LSRWHVLFKH�VDUDQQR�WXWWH�FRQWUDGGHWWH�GDL�IDWWL�H�GDOOH�HYLGHQ]H�VFLHQWLILFKH��9HGLDPRFRPH�H�SHUFKp�
�� ,O� FLHOR� GL� ����� DQQL� ID� HUD� FRPSOHWDPHQWH� GLYHUVR� GD� TXHOOR� GL� RJJL� HFRQWLQXD� D� FDPELDUH� QHO� FRUVR� GHO� WHPSR� SHU� LO� IHQRPHQR� GHOODSUHFHVVLRQH�GHJOL�HTXLQR]L��'LUHWWD�FRQVHJXHQ]D�GL�TXHVWR� IHQRPHQR�q� LOFDPELDPHQWR� GHOOH� FRVWHOOD]LRQL�� ,O� 6ROH�� RJJL�� QRQ� VL� SURLHWWD� SL�� QHOOHVWHVVH�SRVL]LRQL�GL������DQQL�ID�H�TXLQGL�RJJL�FKL�QDVFH�LQ�XQ�SHULRGR�LQ�FXL
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GRYUHEEH�HVVHUH�GHO�VHJQR�GHOO
$ULHWH��DG�HVHPSLR��QRQ�OR�q�SL���4XHVWRLQGLYLGXR�GRYUHEEH�DSSDUWHQHUH�DG�XQ�VHJQR�GLYHUVR��VIDOVDWR�GL�XQ
XQLWjSHU� RUD��� *OL� DVSHWWL� FDUDWWHULDOL� GL� XQD� SHUVRQD� SHU� TXDOH� PRWLYRGRYUHEEHUR� HVVHUH� GLYHUVL� RJJL� GD� ����� DQQL� ID"� (� VH� TXHOOD� SHUVRQDIRVVH� QDWD� ����� DQQL� ID� VDUHEEH� VWDWD� GL� XQ� DOWUR� VHJQR� ]RGLDFDOH"� /HFRVWHOOD]LRQL�GL�RJJL�QRQ�VRQR�SL��TXHOOH�GL�XQD�YROWD��PD�SHU� O
LSRWHVL�,� OHFRVWHOOD]LRQL�VRQR�IRQGDPHQWDOL�SHU�O
RURVFRSR���&RQWUDGGL]LRQH�XQR�
�� ,�FRUSL�FHOHVWL�LQIOXHQ]HUHEEHUR�JOL�HYHQWL�H�OH�SHUVRQH��0D��WHQHQGR�FRQWRFKH� JOL� RJJHWWL� FHOHVWL� VRQR� LQILQLWL�� FRPH� SRWUHEEH� RJQXQR� GL� HVVLLQIOXHQ]DUH� OH� GHFLVLRQL� R� OD� YLWD� GL� XQD� SHUVRQD"� $QFKH� FRQVLGHUDQGRXQ
LQIOXHQ]D�EDVDWD�VXOOD�GLVWDQ]D�GHJOL�VWHVVL��FKH�LQIOXHQ]D�KDQQR�WXWWH�OHPLJOLDLD�GL�DVWHURLGL�SUHVHQWL�QHOOD�IDVFLD�WUD�0DUWH�H�*LRYH���H�WXWWL�L�VDWHOOLWLGL� *LRYH"� (� TXHOOL� GL� 6DWXUQR� H� 8UDQR� "� ���(� VRQR� WDQWL���8QD� PDSSD]RGLDFDOH�FKH�FRPSUHQGHVVH�WXWWL�L�FRUSL�GHO�VLVWHPD�VRODUH�ULFKLHGHUHEEHXQ� VXSHU� FRPSXWHU� FRQ� SURFHVVRUL� LQ� SDUDOOHOR� SHU� HVVHUH� FDOFRODWD�� *OLDVWURORJL�QRQ�FRQVLGHUDQR�WXWWL�TXHVWL�HOHPHQWL�SHUFKp�VDUHEEH�LPSRVVLELOH�&RQVLGHUDQGR�FKH�JOL�RURVFRSL�VRQR�SURGRWWL�TXDVL� LQ�VHULH� �RJQL�PDWWLQD�VX�RJQL�JLRUQDOH��VX�RJQL�WHOHYLVLRQH��FKH�GLVSLHJDPHQWR�GL�IRU]H�H�PH]]LULFKLHGHUHEEHUR�SHU�HVVHUH�FDOFRODWL"�)RUVH�OD�1$6$�PHWWH�D�GLVSRVL]LRQHL�SURSUL�PH]]L"�� ����0D�TXL�VLDPR� LQ�FRQWUDGGL]LRQH�FRQ� OD�SUHPHVVD�9,,,��&RQWUDGGL]LRQH�GXH��
�� ,� FRUSL� FHOHVWL� LQIOXHQ]HUHEEHUR� LO� FDUDWWHUH� R� L� FRPSRUWDPHQWL� DOWUXL�VHFRQGR�DOFXQL� DVWURORJL� DQFKH� LQ� EDVH� DO� QRPH�GHO� FRUSR� FHOHVWH��&RVuO
DVWHURLGH�(URV�GRYUHEEH�LQIOXLUH�SRVLWLYDPHQWH�QHOOD�VIHUD�DPRURVD��&KHLQIOXVVR� SRWUHEEH� DYHUH� XQ� DVWHURLGH� GHQRPLQDWR� �6RILD� /RUHQ�"�&RQWUDGGL]LRQH�WUH��
�� 8QD�YROWD�q�VWDWR�FRQGRWWR�XQ�HVSHULPHQWR�VX�XQ�TXRWLGLDQR��)X�SURSRVWDOD� UHDOL]]D]LRQH� GL� XQ� RURVFRSR� JUDWXLWR� SHUVRQDOH���� $� WXWWL� FRORUR� FKHO
DYHVVHUR� ULFKLHVWR�VDUHEEH�VWDWR�VSHGLWR�GLUHWWDPHQWH�D�FDVD�� ,� VRJJHWWLDYUHEEHUR�GRYXWR��SHUz��ULVSHGLUH�DOO
DXWRUH�GHOO
RURVFRSR�XQD�YDOXWD]LRQH��0ROWL� IXURQR� L� SDUWHFLSDQWL� D� FXL� IX� VSHGLWR� OR� VWHVVR RURVFRSR� �PROWRJHQHULFR�� XJXDOH� SHU� WXWWL�� 0ROWL� SDUWHFLSDQWL� ULVSRVHUR� LQGLFDQGR� FKHTXDQWR� VFULWWR� FRUULVSRQGHYD� DO� YHUR�� 3HFFDWR� FKH� TXHOOR� HUD� DQFKHO
RURVFRSR� GL� XQ� SOXULRPLFLGD� FKH� DYHYD� DSSHQD� XFFLVR� ��� SHUVRQH��&RQWUDGGL]LRQH�TXDWWUR��
�� 6L� DVVRFLD� DJOL� HYHQWL� FHOHVWL� VSHVVR� XQD� SUHYLVLRQH� GL� TXDQWR� SRVVDDFFDGHUH� DG� XQD� FRPXQLWj� RG� DG� XQ� VLQJROR� LQGLYLGXR�� Ê� VWDWR� SURYDWRVWDWLVWLFDPHQWH� FKH� QRQ� F
q� UHOD]LRQH� WUD� HYHQWL� FHOHVWL� HG� HYHQWL� XPDQL�'HO�UHVWR�� O
LJQRUDQ]D�LQ�PDWHULD�DVWURQRPLFD�GL�PROWH�SHUVRQH�ID�FUHGHUHDQFRUD�FKH�OH�VWHOOH�FDGHQWL�VLDQR�VWHOOH�FKH�VL�VWDFFDQR�GDO�FLHOR��4XDQWH
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YROWH�JOL�DVWURORJL�KDQQR�SUHYLVWR�SHU�O
DQQR������R�O
DQQR������OD�ILQH�GHOPRQGR"�0L�VHPEUD�FKH�VLDQR�VWDWH�WXWWH�ILJXUDFFH����H�QRQ�VRQR�OH�XQLFKH��&RQWUDGGL]LRQH�FLQTXH��
�� ,R�VDUHL�GHO�VHJQR�GHO�&DSULFRUQR����R�GHO�6DJLWWDULR��"�"��R�GHOO
$FTXDULR"��&RPXQTXH� GRYUHL� RJQL� PDWWLQD� OHJJHUH� O
RURVFRSR� SHU� YHGHUH� FRVDSUHYHGH�OD�JLRUQDWD�H�FRPH�PL�GRYUHL�FRPSRUWDUH��/HJJR�XQ�RURVFRSR� LQ7Y�H�SRL�OHJJR�XQ�RURVFRSR�VX�XQ�TXRWLGLDQR����PD�GLFRQR�FRVH�RSSRVWH"�&RPH�PL�FRPSRUWR"�(�QRQ�DIIHUPDWH�FKH�SRL�OR�OHJJHWH�SHU�VIL]LR�SHUFKp�qLSRFULVLD�FKH�UHJDOD�PLOLDUGL�QHOOH�WDVFKH�GL�SHUVRQH�SRFR�RQHVWH��0D�VH�OHWHRULH�GHJOL�DVWURORJL�VRQR�EDVDWH�VXOOR�VWXGLR�GHOOD�SRVL]LRQH�GHOOH�VWHOOH���FRP
q�FKH�GXH�RURVFRSL�GLFRQR�FRVH�GLYHUVH"�/D�SRVL]LRQH�GHOOH�VWHOOH�qVHPSUH�OD�VWHVVD��%RK"���&RQWUDGGL]LRQH�VHL��
�� 2JQL�PDWWLQD�GRYUHL�OHJJHUH�O
RURVFRSR���4XDQWH�SHUVRQH�KDQQR�OR�VWHVVRVHJQR�]RGLDFDOH"���PLOLRQL�VROR�LQ�,WDOLD"�&RPH�ID�LO�PLR�GHVWLQR�DG�HVVHUHXJXDOH�D�TXHOOR�GL�����������GL�SHUVRQH"�H�VRSUDWWXWWR�FRPH�ID�LO�GHVWLQR�GLVHL� PLOLRQL� GL� SHUVRQH� DG� HVVHUH� VFULWWR� LQ� GXH� ULJKH� R� TXDWWUR� SDUROH"�&RQWUDGGL]LRQH�VHWWH��
�� /
RURVFRSR�q�EDVDWR�VXOOD�SRVL]LRQH�GHO�6ROH�H�GHOOH�VWHOOH��3UHPHVVH�,�H9,,���0D� OD� SRVL]LRQH� GHOOH� VWHOOH� H� GHO� 6ROH� FDPELD� LQ� RJQL� LVWDQWH���0DDOORUD� LQ� RJQL� LVWDQWH� GRYUHEEH� FDPELDUH� O
RURVFRSR"� 'RYUHEEH� HVVHUHVWDPSDWR� XQ� RURVFRSR� RJQL� VHFRQGR�� RJQL� PLOOLVHFRQGR���� H� FRVu� YLD�(YYLYD���&RQWUDGGL]LRQH�RWWR��
�� 3HU�OD�SUHPHVVD�,9�GRYUHEEHUR�HVLVWHUH�DIILQLWj�WUD�VHJQL�]RGLDFDOL��4XDQWLVRQR� L� FDVL� GL� FRSSLH� �WUDQTXLOOH�� FKH� GRYUHEEHUR� OLWLJDUH� VHFRQGR� JOLDVWURORJL"� 3URYDWH� D� YHGHUOR� YRL�� 1RQ� PL� YHQLWH� D� DIIHUPDUH� FKH� VRQRHFFH]LRQL���VDUHEEH�WURSSR�IDFLOH��&RQWUDGGL]LRQH�QRYH��
��� 3HU�OD�SUHPHVVD�9,�TXDOFKH�DVWURORJR��SURIHVVLRQLVWD��XWLOL]]D�FDUWH�VXFXL�GLVHJQDUH�JUDILFL�FRUULVSRQGHQWL�DOOD�SRVL]LRQL�GHL�YDUL�FRUSL�FHOHVWL���0DFRPH�ID�XQ�IRJOLR�GL�FDUWD�D�FRQWHQHUH�WXWWL�L�FRUSL�GHO�6LVWHPD�6RODUH"�(�OHDOWUH�VWHOOH"�(�WXWWL�L�SLDQHWL�"�OH�JDODVVLH�HVWHUQH"��&RQWUDGGL]LRQH�����
��� 3ULPD�GHOOD�VFRSHUWD�GHL�3LDQHWL� HVWHUQL� �8UDQR��1HWWXQR�H�3OXWRQH��VLIDFHYDQR� XJXDOPHQWH� RURVFRSL�� 7XWWH� OH� SHUVRQH� YLVVXWH� SULPD� GL� TXHJOLDQQL� DYUHEEHUR� GRYXWR� DYHUH� XQ� RURVFRSR� GLYHUVR� GD� TXHOOH� GL� RJJL��� HSHUFKp"�H�SHUFKp�SURSULR�GRSR� LO�����"�6H�*DOLOHR�QRQ�DYHVVH�XWLOL]]DWRTXHO� SLFFROR� ULIUDWWRUH� LO� GHVWLQR� GHOO
XPDQLWj� VDUHEEH� FDPELDWR"�&RQWUDGGL]LRQH�����
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/H�GLPRVWUD]LRQL�FKH�RJQL�LSRWHVL�ULVXOWD�IDOVD�KDQQR�DQQXOODWR�OH�LSRWHVL�VX�FXLGRYUHEEH�EDVDUVL�O¶DVWURORJLD�RGLHUQD��6SHUR�FKH�YL�VLD�VWDWR�XWLOH�
,O�IDVFLQR�GHOOH�VWHOOH

0ROWL�GL�QRL�QRQ�VL�VRQR�PDL�VRIIHUPDWL�D�SHQVDUH�SHUSRFR�SL��GL�XQ�DWWLPR�D�FRVD�VL�QDVFRQGH�GLHWUR�XQDVWHOOD��4XHL�VHPSOLFL�SXQWLQL� OXPLQRVL�VRQR�TXDOFRVDGL� PROWR� SL�� FRPSOHVVR� H� DIIDVFLQDQWH� GL� TXDQWRVHPEUD� FKH� GREELDPR� YHGHUH� FRPH� QRVWUL� ORQWDQLJHQLWRUL�4XDQGR� RVVHUYLDPR� XQD� VWHOOD� JXDUGLDPR� LQGLHWURQHO�WHPSR��3RLFKp�OD�GLVWDQ]D�GHOOH�VWHOOH�q�HQRUPH�GHOO¶RUGLQH�GHJOL� DQQL�OXFH�� OD� OXFH� FKH� HPDQDQR� qSDUWLWD� GDOOD� ORUR� VXSHUILFLH� WDQWL� DQQL� SULPD� TXDQWLVRQR�JOL�DQQL�OXFH�FKH�FL�VHSDUDQR�GDOOD�VWHVVD�
3HU�FKLDULUH�IDFFLDPR�XQ�HVHPSLR��OD�OXFH�GL�XQD�VWHOOD�FKH�VL�WURYD�D����DQQL�OXFH� GDOOD� 7HUUD� LPSLHJD� ��� DQQL� SHU� UDJJLXQJHUH� LO� QRVWUR� SLDQHWD��4XLQGL�TXDQGR� RVVHUYLDPR� OD� VWHOOD�� JXDUGLDPR� LQGLHWUR� QHO� WHPSR�� 3HU� VSLHJDUPLDQFRUD�PHJOLR��XWLOL]]R�XQ�HVHPSLR�SUDWLFR��VH�PL�WURYR�QHOO¶DQQR������H�VWRRVVHUYDQGR�XQD�VWHOOD�FKH�VL�WURYD�D����DQQL�OXFH��OD�OXFH�FKH�PL�JLXQJH�GDOODVWHOOD� q� SDUWLWD� GDOOD� VWHVVD� QHO� ������ ,Q� SUDWLFD� VWR� JXDUGDQGR� LQGLHWUR� QHOWHPSR��/H�VWHOOH�TXLQGL��FRPH�WXWWL�JOL�RJJHWWL�FHOHVWL�FKH�VL� WURYDQR�D�JUDQGLGLVWDQ]H��VRQR�GHOOH�YHUH�H�SURSULH�PDFFKLQH�GHO� WHPSR�UHODWLYH��9LFHYHUVD�VH� XQ� LSRWHWLFR� RVVHUYDWRUH� JXDUGDVVH� LO� QRVWUR� SLDQHWD� GD� XQD� GLVWDQ]D� GL����� DQQL�OXFH�� YHGUHEEH� LO� QRVWUR� SLDQHWD� FRPH� HUD� ����� DQQL� ID��4XHVWRIHQRPHQR�q�VSLHJDWR�GDO�IDWWR�FKH�OD�YHORFLWj�GHOOD�OXFH�q�FRVWDQWH�H�QRQ�SXzVXSHUDUH�XQD�GDWD�VRJOLD����������.P�VHF��,O�PDWHULDOH�FKH�FRPSRQH�WXWWR�TXHOOR�FKH�FL�FLUFRQGD��FRPSUHVL�QRL�VWHVVL��qRSHUD�GHOOH�VWHOOH��1HL�QXFOHL�VWHOODUL�DYYHQJRQR�WXWWH�TXHOOH�UHD]LRQL�FKLPLFKHFKH� SHUPHWWRQR� DOOD� PDWHULD� GL� WUDVIRUPDUVL� GD� HOHPHQWL� VHPSOLFL�� TXDOLO¶LGURJHQR�H�O¶HOLR��LQ�HOHPHQWL�SHVDQWL�FRPH�LO�IHUUR��/¶DOFKLPLD�GHJOL�HOHPHQWLFKH�FL�FLUFRQGDQR�q�RSHUD�VROR�HG�XQLFDPHQWH�GHOOH�VWHOOH��4XLQGL��UDJLRQDQGRLQ�PDQLHUD�PROWR�DVWUDWWD��VL�SXz�DIIHUPDUH�FKH�³/H�VWHOOH�FL�KDQQR�GRQDWR�ODYLWD´��Ê�DQFKH�YHUR�FKH�XQD�VWHOOD�SRWUHEEH�WRJOLHUFL�OD�YLWD�FKH�FL�KD�GRQDWR�FRQ�XQD�SUREDELOLWj�PROWR�EDVVD�PD�QRQ�QXOOD��,QIDWWL��VH�XQD�VWHOOD�QHOO¶XOWLPDIDVH�GHOOD�VXD�HYROX]LRQH�VL�WURYDVVH�DG�XQD�GLVWDQ]D�UHODWLYDPHQWH�YLFLQD��HGHVSORGHVVH�FRPH�VXSHUQRYD�� OD�SRSROD]LRQH�GHO�SLDQHWD�7HUUD�VL� WURYHUHEEHLQ�VHULR�SHULFROR�SHU�OD�JUDQGH�TXDQWLWj�GL�UDGLD]LRQL�FKH�XQ�VLPLOH�IHQRPHQRJHQHUD�
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&RPH� QRQ� GHGLFDUH� TXDOFKH� DWWLPR� GL� DWWHQ]LRQH� D� TXHVWL� RJJHWWL� IDQWDVWLFLFRVu�LPSRUWDQWL�VRWWR�WXWWL�L�SXQWL�GL�YLVWD"%XRQD�OHWWXUD�
� 1DVFLWD�GL�XQD�VWHOOD�±

1XUVHU\�VWHOODUL�XQ�SR¶�RYXQTXH
/D� QDVFLWD� GHOOH� VWHOOH� q� XQHYHQWR� FKH� VL� YHULILFDFRQWLQXDPHQWH�LQ�RJQL�DQJRORGHOO¶XQLYHUVR�� /D� ³FXOOD´� GHOOHQXRYH� QDWH� q� VHPSUH� XQDQHEXORVD�� FLRq� XQD� JUDQGHTXDQWLWj� GL� PDWHULD�FRPSRVWD�VRSUDWWXWWR�GD�JDVFRPH� O¶LGURJHQR��FKH�KD�XQDGHQVLWj� GLYHUVD� GD� ]HUR�� 8QGLVWXUER� JUDYLWD]LRQDOH�� LQDOWUH� SDUROH� XQ� HYHQWR� FKHJHQHUD� XQ¶RQGD� G¶XUWR� FRPH� O¶HVSORVLRQH� GL� XQD� VXSHUQRYD�� SURYRFD� XQFDPELDPHQWR�QHOOD�GHQVLWj�GHOOD�QXEH�GL�JDV��,O�SURFHVVR�GL�DGGHQVDPHQWR�qLUUHYHUVLELOH��SHU�O¶HIIHWWR�GHOOD�IRU]D�GL�JUDYLWj��H�SURVHJXH�ILQR�DO�SXQWR�LQ�FXLOD�FRQFHQWUD]LRQH�GHO�JDV�q�PDVVLPD�DO�FHQWUR�GHOOD�QXEH�/H� QHEXORVH� VRQR� IRUPDWH� SHU� OD� PDJJLRU� SDUWH� GD� ,GURJHQR� HG� (OLR� �JOLHOHPHQWL�SL��DEERQGDQWL�QHOO¶XQLYHUVR��H� LQ�PLQRU�SDUWH�GD�2VVLJHQR��$]RWR�&DUERQLR� H� SROYHUH� LQWHUVWHOODUH� IRUPDWD� GDJOL� DOWUL� HOHPHQWL� GHOOD� WDYRODSHULRGLFD��/H�GLPHQVLRQL�PHGLH�GHOOH�QHEXORVH� LQ�FXL�QDVFRQR� OH�VWHOOH�VRQRGHOO¶RUGLQH�GHO�FHQWLQDLR�GL�DQQL�OXFH��/D�WHPSHUDWXUD�q�GHOO¶RUGLQH�GHL������.�������&��3HU�HIIHWWR�GHOOD� OHJJH�GHL�JDV�SHUIHWWL�� O¶RQGD�G¶XUWR�FDXVD�XQD�GLPLQX]LRQHGHO� YROXPH� GHO� JDV� H�� LQ�PDQLHUD� LQYHUVDPHQWH� SURSRU]LRQDOH�� XQ� DXPHQWRGHOOD� WHPSHUDWXUD�� *OL� DWRPL� GHOO¶LGURJHQR� �O¶HOHPHQWR� SL�� DEERQGDQWH��� DOFHQWUR�GHOOD�QHEXORVD�� LQL]LDQR�D� VFRQWUDUVL� FRQ�PDJJLRUH� IUHTXHQ]D� �SHU� ODGLPLQX]LRQH�GHO�YROXPH��H�SURYRFDQR�O¶DXPHQWR�GHOOD�WHPSHUDWXUD��5DJJLXQWL���������� �&� LQL]LD� XQ� SURFHVVR� GL� IXVLRQH� QXFOHDUH FKH� SHUPHWWH� ODFRQYHUVLRQH� GHOO¶LGURJHQR� LQ� HOHPHQWL� SL�� SHVDQWL�� ,O� SURFHVVR� JHQHUDXQ¶LPPHQVD� HQHUJLD� SRLFKp� RJQL� VHFRQGR�� LQ� XQD� VWHOOD� FRPH� LO� 6ROH�� VRQREUXFLDWH�PROWH�WRQQHOODWH�GL� LGURJHQR��4XHOOR�FKH�VL�YLHQH�D�FUHDUH�LQ�TXHVWDVLWXD]LRQH�q�FLz�FKH�q�FKLDPDWR�³3URWRVWHOOD´�
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/D� SURWRVWHOOD�� QRQ� DQFRUD� VWHOOD�� VL� WURYD� QHOFRVLGGHWWR� VWDWR� 7� 7$85,�� GDO� QRPH� GL� XQDVWHOOD� QHOOD� FRVWHOOD]LRQH� GHO� WRUR� FKH� VL� WURYDQHOOD�PHGHVLPD�VLWXD]LRQH�6H� OD� TXDQWLWj� GL� PDWHULD� FKH� FRPSRQH� ODQHEXORVD� q� UHODWLYDPHQWH� ULGRWWD�� ODWHPSHUDWXUD�QRQ�UDJJLXQJH�LO�SXQWR�GL�IXVLRQH�SHUFKp� QHO� FHQWUR� GHOOD� QHEXORVD� QRQ� VLDGGHQVD� DEEDVWDQ]D� LGURJHQR�� H� VL� IRUPD� XQRJJHWWR� GHQRPLQDWR�1DQD� %UXQD�� RYYHUR� XQDVWHOOD�PDQFDWD�
3URWRVWHOOD/H�QDQH�EUXQH�VRQR�PROWR�QXPHURVH�QHOO¶XQLYHUVR�H�FRPSRQJRQR�XQD�JURVVDIHWWD� GHOOD� PDWHULD� WRWDOH�� /D� WHPSHUDWXUD� VXSHUILFLDOH� GHOOH� QDQH� EUXQH� qLQIHULRUH�D������&�� ,�SLDQHWL�JLJDQWL�FRPH�*LRYH�H�6DWXUQR��SRVVRQR�HVVHUHFRQVLGHUDWL�FRUSL�QRQ�PROWR�ORQWDQL�GDOOR�VWDWR�GHOOH�QDQHEUXQH� LQ� TXDQWR� OD� ORUR� DWPRVIHUD� q� FRPSRVWDLQWHUDPHQWH� GD� LGURJHQR� HG� HOLR� PD� KDQQR� GLPHQVLRQLWURSSR�ULGRWWH�SHU� LQQHVFDUH�DQFKH�LO�PLQLPR�SURFHVVR�GLIXVLRQH�9LFHYHUVD� VH� OD� TXDQWLWj� GL� PDWHULD� FKH� FRPSRQH� ODQHEXORVD� q� UHODWLYDPHQWH� JUDQGH�� VL� IRUPD� XQD� VWHOODGHQRPLQDWD� *LJDQWH� $]]XUUD�� FKH� DVVXPH� XQDFRORUD]LRQH� PROWR� FKLDUD�� SHU� O¶HOHYDWD� WHPSHUDWXUD� FKHUDJJLXQJH� *LJDQWL�D]]XUUHQHOO¶DPPDVVR�DSHUWR0��/H�JLJDQWL�D]]XUUH�SRVVRQR� UDJJLXQJHUH� WHPSHUDWXUH�VXSHUILFLDOL�VXSHULRUL�DL��������&��1RQ�VWLDPR�SDUODQGR�QDWXUDOPHQWH�GHOOHWHPSHUDWXUH�FKH�VL�JHQHUDQR�DOO¶LQWHUQR�GHO�QXFOHR�GHFLVDPHQWH� VXSHULRUL� H� GHOO¶RUGLQH� GHO�PLOLDUGR� GLJUDGL�FHQWLJUDGL�QHO�FDVR�GL�JLJDQWL�D]]XUUH�,O� FDVR� LQWHUPHGLR� UDFFRJOLH� VWHOOH� VLPLOL� DO� 6ROH�DYHQWL� FRORUD]LRQH� DUDQFLR�JLDOOR�� /D� WHPSHUDWXUDVXSHUILFLDOH� GL� TXHVWH� VWHOOH� YDULD� GDL� ������&� DL������&�FLUFD�

,O�6ROH�q�XQD�VWHOOD�GL�PHGLD�WHPSHUDWXUD,�WUH�WLSL�GL�VWHOOH�DSSHQD�DQDOL]]DWL�VHJXRQR�RJQXQR�XQD�GLYHUVD�HYROX]LRQH�SRLFKp�LO�IDWWRUH�FULWLFR�GLSHQGH�SURSULR�GDOOD�PDVVD�
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,O�&RORUH�GHOOH�6WHOOH
,O�FRORUH�GHOOH�VWHOOH�q�IXQ]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHOOH�VWHVVH���/DWHPSHUDWXUD� VXSHUILFLDOH� q� TXHOOD� UHJLVWUDWD� QHOOR� VWUDWR� SL�� HVWHUQR� GHOODVWHOOD��0D�FRPH�VL�ID�D�PLVXUDUH�TXHOOD�WHPSHUDWXUD"�1LHQWH�GL�SL��VHPSOLFH�/D� PLVXUD]LRQH� GHOOD� WHPSHUDWXUD� VXSHUILFLDOH� VL� HIIHWWXD� RVVHUYDQGR� ORVSHWWUR�HOHWWURPDJQHWLFR�GHOOD� VWHOOD�� SURSULR� SHUFKp� LO� FRORUH� q� GLUHWWDPHQWHSURSRU]LRQDOH�DOOD�WHPSHUDWXUD�

/R�VSHWWUR�HOHWWURPDJQHWLFR&RVD�VLJQLILFD"�0DJJLRUH�q�OD�WHPSHUDWXUD��PDJJLRUH�q�OD�WHQGHQ]D�GHO�FRORUHD� GLYHQWDUH� ELDQFR� R� D]]XUUR�� PLQRUH� q� OD� WHPSHUDWXUD�� PDJJLRUH� q� ODWHQGHQ]D�GHO�FRORUH�D�GLYHQWDUH�URVVR�3HU� FDSLUH� TXHVWD� UHOD]LRQH� WUD� WHPSHUDWXUD� H� FRORUH� ELVRJQD� RVVHUYDUH� ORVSHWWUR�HOHWWURPDJQHWLFR��RYYHUR� OD�JDPPD�GL�HQHUJLH�HVLVWHQWL� FRUUHODWL� DOODIUHTXHQ]D� H� DOOD� OXQJKH]]D� G¶RQGD��2JQL� IRUPD� GL� RQGD� HOHWWURPDJQHWLFD� qFRPSRVWD� GD� XQD� IUHTXHQ]D� H� GD� XQD� OXQJKH]]D� G¶RQGD�� LQYHUVDPHQWHSURSRU]LRQDOL�WUD�ORUR�0DJJLRUH� q� OD� IUHTXHQ]D�� PDJJLRUH� q� O¶HQHUJLD� FKH� FRPSRQH� O¶RQGDHOHWWURPDJQHWLFD�� &RPH� VL� YHGH� LQ� ILJXUD�� DG� XQD� WHPSHUDWXUD� PLQLPD� GL������ &� FRUULVSRQGH� XQ� FRORUH� URVVDVWUR� PHQWUH� DG� XQD� WHPSHUDWXUDPDVVLPD�GL��������&�FLUFD�FRUULVSRQGH�XQ�FRORUH�D]]XUUR�2OWUH�DO�FRORUH��XQ�DOWUR�HOHPHQWR�FKH�FDUDWWHUL]]D�OD�ILVLFD�GL�WXWWH�OH�VWHOOH�q�ODOXPLQRVLWj�� �2JQL� VWHOOD� VYLOXSSD� XQ¶HQHUJLD� GLYHUVD� GDOOH� DOWUH� FKH� GLSHQGHGDOOD�TXDQWLWj�GL�PDWHULD�FKH� OD�FRPSRQH��8QD�VWHOOD�PDVVLFFLD�JHQHUD�XQDTXDQWLWj� PDJJLRUH� GL� HQHUJLD� SHUFKp� OD� JUDYLWj� FRPSULPH� PDJJLRUPHQWH� LOQXFOHR�FKH�UDJJLXQJH�WHPSHUDWXUH�SL��HOHYDWH�8QD�VWHOOD�SL��JUDQGH�HPHWWH�XQD�TXDQWLWj�GL� UDGLD]LRQL�PDJJLRUH�SHUFKp� ODGLPHQVLRQH�GHOOD�VXSHUILFLH�HPLWWHQWH�q�SL��JUDQGH�
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/D�OXPLQRVLWj�LQWULQVHFD�GHOOD�VWHOOD�q�GHILQLWD�FRPH�PDJQLWXGLQH�DVVROXWD�HGq�PLVXUDWD� LQ�PDQLHUD� VWDQGDUG� SHU� WXWWH� OH� VWHOOH�� LQGLSHQGHQWHPHQWH� GDOODGLVWDQ]D��/D�OXPLQRVLWj�FKH�LQYHFH�QRL�RVVHUYLDPR�GDOOD�7HUUD�q�GHILQLWD�FRPHPDJQLWXGLQH�DSSDUHQWH LQ�TXDQWR�TXHVW¶XOWLPD�q�YDULDELOH�LQ�EDVH�DOOD�GLVWDQ]DGHOOD�VWHOOD��3HU�IDUH�XQ�HVHPSLR��SHQVLDPR�DOOD�OXPLQRVLWj�GL�XQD�FDQGHOD��ODOXPLQRVLWj� LQWULQVHFD�GHOOD�FDQGHOD�q� OD�PDJQLWXGLQH�DVVROXWD��6H�VSRVWLDPROD� FDQGHOD� DG� XQD GLVWDQ]D� PDJJLRUH� GDOO¶RVVHUYDWRUH�� TXHVWD� FL� DSSDULUjQDWXUDOPHQWH� PHQR� OXPLQRVD� PDQ� PDQR� FKH� DXPHQWLDPR� OD� GLVWDQ]D�� /DOXPLQRVLWj�RVVHUYDWD�LQ�TXHVWR�VHFRQGR�FDVR�q�OD�PDJQLWXGLQH�DSSDUHQWH�3HU�TXHVWR�PRWLYR��XQD�VWHOOD�SL�� OXPLQRVD�GL�XQ¶DOWUD�QRQ�QHFHVVDULDPHQWHHPHWWH�SL��HQHUJLD�SHUFKp� OD�GLVWDQ]D�SRWUHEEH�HVVHUH�PLQRUH�H� UHQGHUH� ODVWHOOD�SL��OXPLQRVD�ULVSHWWR�DOO¶DOWUD�

,O�GLDJUDPPD�GL�+HUWVSUXQJ�5XVVHO�PRVWUD�OD�UHOD]LRQH�WUD�WHPSHUDWXUD�H�OXPLQRVLWj
/D� PDJQLWXGLQH� DVVROXWD�� FKH� TXLQGL� PLVXUD� O¶HPLVVLRQH� HIIHWWLYD� GL� OXFH�� qGHILQLWD�FRPH�OD�OXFH�HPHVVD�GD�XQD�VWHOOD�DG�XQD�GLVWDQ]D�VWDQGDUG�ILVVDWD�D�����SDUVHF�,Q�EDVH�DO�FRORUH�GHOOH�VWHOOH�VL�GHILQLVFH�XQD�IDWWRUH�FKLDPDWR� WLSR�VSHWWUDOH�4XHVWD� JUDQGH]]D� GHILQLVFH� LO� FRORUH� GHOOH� VWHOOH� UHODWLYDPHQWH� DOODWHPSHUDWXUD� VXSHUILFLDOH� HG� q� UDSSUHVHQWDWR� GD� XQD� VXGGLYLVLRQH� GHOORVSHWWUR�� ,O� WLSR� VSHWWUDOH� GL� XQD� VWHOOD� q� LGHQWLILFDWR� PHGLDQWH� XQD� OHWWHUDVHFRQGR�LO�VHJXHQWH�RUGLQH��2�%�$�)�*�.�0�
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/H�SULPH�OHWWHUH�FRPSUHQGRQR�L�WLSL�VSHWWUDOL�FRQ�WHPSHUDWXUD�VXSHUILFLDOH�DOWDPHQWUH� OH� XOWLPH� OHWWHUH� TXHOOL� FRQ� WHPSHUDWXUD� VXSHUILFLDOH� UHODWLYDPHQWHEDVVD��&RVu�� DG� HVHPSLR�� LO� WLSR�2� FRPSUHQGH� VWHOOH� FRQ� WHPSHUDWXUD� DO� GLVRSUD�GHL���������&�PHQWUH�LO�WLSR�0�FRPSUHQGH�VWHOOH�FRQ�WHPSHUDWXUD�DO�GLVRWWR� GHL� �����&�� ,O� 6ROH� q� XQD� VWHOOD� GL� WLSR� VSHWWUDOH� *� FRQ� WHPSHUDWXUDVXSHUILFLDOH�GL������&�$OO¶LQWHUQR�GHOOD�FODVVLILFD]LRQH�DSSHQD�YLVWD�HVLVWH�XQ¶XOWHULRUH�VXGGLYLVLRQH�GLWLSL�>�����@�SHU�SHUPHWWHUH�XQD�FODVVLILFD]LRQH�SL��SUHFLVD�/H�JUDQGH]]H�GLPHQVLRQH��OXPLQRVLWj�H�PDJQLWXGLQH�VRQR�VWUHWWDPHQWH�OHJDWHGD�XQ�UDSSRUWR�FKH�VL�SXz�RVVHUYDUH�LQ�XQ�GLDJUDPPD�FKLDPDWR�(UWVSUXQJ�5XVVHO�
� (YROX]LRQH�GL�XQD�VWHOOD�±

,O�PRWRUH�GHOOH�VWHOOH
4XDQGR� OD� WHPSHUDWXUD� GHO� QXFOHR� KD� UDJJLXQWR� L� ����������� �&� FLUFD�� DVHJXLWR� GHOOD� FRQFHQWUD]LRQH� GHO� JDV� DO� FHQWUR� GHOOD� QHEXORVD�� OD� VWHOOD� ³VLDFFHQGH´�H�LQL]LD�OD�IDVH�HYROXWLYD�,O�SURFHVVR�GL�IXVLRQH�QXFOHDUH�JHQHUD�HOLR�D�SDUWLUH�GDOO¶LGURJHQR��HG�q�PROWRHIILFLHQWH� SHUFKp� GD� XQ� FKLORJUDPPR� GL� LGURJHQR� VL� ULFDYD� XQ¶HQHUJLDHTXLYDOHQWH� D� TXHOOD� SURGRWWD� GD� ���� WRQQHOODWH� GL� SHWUROLR�� (G� q� TXHVWDHQHUJLD� FKH� KD� DOLPHQWDWR� OD� YLWD� VXOOD� 7HUUD� GD� XQ� PLOLRQH� GL� DQQL� H� IDVSOHQGHUH�LO�QRVWUR�6ROH�JLj�GD�FLQTXH�PLOLDUGL�GL�DQQL�

$WWHQ]LRQH� SHUz�� SHUFKp� VH� ODSURGX]LRQH�GL�HOLR�QHO�QXFOHR�VWHOODUH�qDOWDPHQWH� HIILFLHQWH�� QRQ� VXFFHGH� ODVWHVVD� FRVD� FRQ� OD� IXVLRQH� GHOO
HOLR�,QIDWWL�� LO� SURFHVVR� GL� IXVLRQH� GHOO¶HOLRGXUD�PROWR�GL�PHQR�VWDELOHQGR�FRVu�XQFDPELDPHQWR� QHOO
HYROX]LRQHGHOO¶HYROX]LRQH�VWHOODUH�0D� SHUFKp� RUD� VL� SDUOD� GHOOD� IXVLRQHGHOO
HOLR"
,O�SURFHVVR�GL�IXVLRQH�QXFOHDUH,O�SURFHVVR�GL�IXVLRQH�QXFOHDUH�FRLQYROJH�O
LGURJHQR�LQ�SULPLV�QHOOD�FUHD]LRQHGHOO
HOLR��/
LGURJHQR�q�WUDVIRUPDWR�LQ�HOLR�H�TXHVW¶XOWLPR�UHVWD�QHOOD�VWHOOD�FRPHULVXOWDWR�GHO�SURFHVVR�QXFOHDUH�4XDQGR� OD�TXDQWLWj�GL� LGURJHQR�FKH�q� ³IXVR´�QHO�QXFOHR�GHOOD�VWHOOD� WHUPLQD�O
HOLR�q�FRLQYROWR�QHO�SURFHVVR�GL� IXVLRQH��/D� IXVLRQH�QXFOHDUH�GHOO
HOLR��SHUz�
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QRQ�q�FRVu��IDFLOH��FRPH�O
LGURJHQR�SHUFKp�OD�VXD�VWUXWWXUD�DWRPLFD�q�GLYHUVD�HULFKLHGH� WHPSHUDWXUH�PDJJLRUL� SHU� HVVHUH�PRGLILFDWR��&RPH� VL� UDJJLXQJRQRTXHVWH�WHPSHUDWXUH"/D� WHPSHUDWXUD� GHO� QXFOHR� VWHOODUH� DXPHQWD� TXDQGR� YLHQH� D� PDQFDUH� LOFRPEXVWLELOH�QXFOHDUH�SULPDULR��O¶LGURJHQR�� LQ�TXDQWR��PDQFDQGR� LO�FRQWUDVWRDOOD� IRU]D� GL� JUDYLWj� RSHUDWR� GDOOD� SUHVVLRQH� QXFOHDUH�� OD� VWHVVD� IRU]D� GLJUDYLWj� SUHQGH� LO� VRSUDYYHQWR� H� VFKLDFFLD� OD� VWHOOD� FRPSULPHQGR� JOL� DWRPLVLWXDWL�QHO�QXFOHR�H�FDXVDQGR��LQ�WDO�PRGR��XQ�DXPHQWR�GHOOD�WHPSHUDWXUD��,QTXHVWD�IDVH�OD�VWHOOD�SDVVD�PRPHQWL�GLIILFLOL�LQ�TXDQWR�q�VFRQYROWD�GD�XQD�VHULHGL� HVSORVLRQL� H� FDPELDPHQWL� GL� GLPHQVLRQH� SHU� O¶DWWLYD]LRQH� GHO� SURFHVVR� GLIXVLRQH� GHOO¶HOLR�� /¶HTXLOLEULR� GL� FXL� SDUOHUHPR� IUD� EUHYH� q� FRPSURPHVVRSURSULR�QHO�PRPHQWR�LQ�FXL�OH�VFRUWH�GL�LGURJHQR�ILQLVFRQR�0D� IDFFLDPR� XQD� SLFFROD� GLJUHVVLRQH�� 'RSR� OD� IDVH� 7�7DXUL�� WXWWH� OH� VWHOOHHQWUDQR� LQ� XQD� IDVH� GL� ³HTXLOLEULR´� JHQHUDWR� GDO� ELODQFLDPHQWR� GL� GXH� IRU]HHQRUPHPHQWH�SRWHQWL��OD�IRU]D�GL�JUDYLWj�H�OD�SUHVVLRQH�QXFOHDUH��/H�GXH�IRU]HLQ�TXHVWLRQH�JHQHUDQR�XQ�HTXLOLEULR�FKH�PDQWLHQH�OD�VWHOOD�YLYD�SHU�PROWL�DQQL�PLJOLDLD�R�PLOLDUGL�VHFRQGR�OD�PDVVD��/D�IRU]D�GL�JUDYLWj�DJLVFH�FRPSULPHQGR�OD�VWHOOD� LQ�PDQLHUD�SL��IRUWH�TXDQWRSL��PDVVD�IRUPD�OD�VWHOOD�,O� FRQWUDVWR� DOOD� IRU]D� GL� JUDYLWj� q� JHQHUDWR� GDOOD� IXVLRQH� QXFOHDUH� FRQ� ODSUHVVLRQH� QXFOHDUH�� � /D� SUHVVLRQH� QXFOHDUH� q� O¶HQHUJLD� ULODVFLDWD� GXUDQWH� LOSURFHVVR�GL�IXVLRQH�,O�FRQWUDVWR�GHOOH�GXH� IRU]H�PDQWLHQH� OD�VWHOOD� LQ�HTXLOLEULR�� �7DOH�HTXLOLEULR�qPDQWHQXWR�DQFKH�LQ�FDVR�GL�XQR�VELODQFLDPHQWR�SHU�LO�UHODWLYR�DXPHQWR�GL�XQDGHOOH� GXH� IRU]H�� 9HGLDPR� SHUFKp� DQDOL]]DQGR� L� GXH� FDVL� LQ� FXL� OD� VWHOODSRWUHEEH�SHUGHUH�PRPHQWDQHDPHQWH�O
HTXLOLEULR���� 8Q� DXPHQWR� GHOOD� IRU]D� GL� JUDYLWj� �OD� VWHOOD� WHQGH� D� VFKLDFFLDUVL��6H� OD� IRU]D�GL� JUDYLWj� GRYHVVH� SUHQGHUH� LO� VRSUDYYHQWR�� OD� VWHOOD� UHDJLUHEEHFRQ� XQD� FRQWUD]LRQH� FKH�� GLPLQXHQGR� LO� YROXPH� H� ³VFKLDFFLDQGR´PDJJLRUPHQWH�JOL�DWRPL�GHO�QXFOHR��QH�DXPHQWHUHEEH�OD�WHPSHUDWXUD�H�TXLQGLDQFKH�OD�SUHVVLRQH�QXFOHDUH��ULVWDELOHQGR�LO�YHFFKLR�HTXLOLEULR���� 8Q� DXPHQWR� GHOOD� SUHVVLRQH� QXFOHDUH� YHUVR� O
HVWHUQR� �OD� VWHOOD� WHQGH� DVFRSSLDUH���9LFHYHUVD��VH�GRYHVVH�DXPHQWDUH� OD�SUHVVLRQH�QXFOHDUH��TXHVWRSURYRFKHUHEEH� XQ� DXPHQWR� GHOOD�PDVVD GHOOD� VWHOOD�� (� SRLFKp� OD� IRU]D� GLJUDYLWj� q� SURSRU]LRQDOH� DOOD� PDVVD� VL� YHULILFKHUHEEH� DQFKH� XQ� DXPHQWRGHOO
LQWHQVLWj� GHOOD� IRU]D� GL� JUDYLWj� FKH�� FRVu� IDFHQGR�� ULVWDELOLVFH� LO� YHFFKLRHTXLOLEULR�4XHVWR� �WHUPRVWDWR� QDWXUDOH� IXQ]LRQD� ILQFKp� F
q� GHOO
LGURJHQR� GD� EUXFLDUH�4XDQGR�O¶LGURJHQR�WHUPLQD��OD�VLWXD]LRQH�VL�FRPSOLFD�H�OD�VWHOOD�YD�LQFRQWUR�DGXQD�VHULH�GL�FDPELDPHQWL��FKH�QH�VHJQHUDQQR�O
HVLVWHQ]D�
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&RPSRVL]LRQH�GHOOH�VWHOOH
8QD� VWHOOD� q� FRVWLWXLWD� GD� VWUDWL� FRQFHQWULFL� DYHQWL� GLPHQVLRQL� GLIIHUHQWL�1HO�FHQWUR�GHOOD�VWHOOD�F¶q�LO�FRVLGGHWWR��&RUH���RYYHUR�LO�QXFOHR�GHOO
DVWUR��(VVRUDJJLXQJH�L�PLOLRQL�GL�JUDGL�FHQWLJUDGL�HG�q�LO�OXRJR�LQ�FXL�VL�YHULILFD�OD�IXVLRQHGHOO
LGURJHQR�LQ�HOLR�

/D�VWUXWWXUD�GHO�6ROH�±�XQD�VWHOOD�WLSR�±9L�VRQR�SRL�YDULH�]RQH�FKH�OH�UDGLD]LRQL��JHQHUDWH�QHO�QXFOHR�VWHOODUH��GHYRQRDWWUDYHUVDUH�SULPD�GL�JLXQJHUH�DOOD�VXSHUILFLH�GHOOD�VWHOOD��*OL�VWUDWL� LQWHUPHGLVRQR�OD�]RQD�FRQYHWWLYD H�OD�]RQD�UDGLDWLYD FRVu�GHQRPLQDWH�SHU�LO�PRGR�LQ�FXLOD�PDWHULD�OH�DWWUDYHUVD�H�TXLQGL�SHU�LO�PRGR�LQ�FXL�LO�FDORUH�VL�SURSDJD��4XHVWD]RQD� q� DOWDPHQWH� RSDFD� DOOH� UDGLD]LRQL�� *OL� VWUDWL� SL�� HVWHUQL�� RYYHUR� TXHOOLYLVLELOL� GD� XQ� RVVHUYDWRUH� VRQR� OD� IRWRVIHUD� H� OD� FURPRVIHUD�� /D� IRWRVIHUD� qTXHOOD� ]RQD� FKH� SURGXFH� OH� UDGLD]LRQL� OXPLQRVH� H� FKH� TXLQGL� VWDELOLVFH� ODOXPLQRVLWj�GHOOD�VWHOOD�/D� OXFH�� DQ]L� OD� UDGLD]LRQH� �SHUFKp� OD� OXFH� q� UDGLD]LRQH� LQ� TXDQWR� VRWWRLQVLHPH� GHOOH� UDGLD]LRQL� SUHVHQWL� QHOOR� VSHWWUR� HOHWWURPDJQHWLFR��� SDUWH� GDOFHQWUR� GHOOD� VWHOOD� H� GRSR� YDULH� PLJOLDLD� GL� DQQL� JLXQJH� LQ� VXSHUILFLH�� QHJOLVWUDWL�SL��HVWHUQL���'D�Ou�LQWUDSUHQGH�XQ�DOWUR�OXQJR�YLDJJLR�YHUVR�L�QRVWUL�RFFKLFKH�SXz�GXUDUH�GDJOL�RWWR�PLQXWL� �OD�VWHOOD�SL��YLFLQD�D�QRL��DL�PLOLDUGL�GL�DQQLSHU�OH�VWHOOH�SL��ORQWDQH�PDL�RVVHUYDWH�8QLWDPHQWH�DOOD�OXFH�YLVLELOH��XQD�VWHOOD�HPDQD�QHOOR�VSD]LR�JUDQGL�TXDQWLWj�GLUDJJL� ;�� UDJJL� JDPPD�� UDJJL� XOWUDYLROHWWL� H� UDJJL� LQIUDURVVL�� RYYHUR� WXWWL� L
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UHVWDQWL� WLSL� GL� HQHUJLD� FKH� FRPSRQJRQR� OR� VSHWWUR� GHOOH� RQGHHOHWWURPDJQHWLFKH��FRPSUHVH�OH�RQGH�UDGLR�/H� VWHOOH� VRQR� OXRJKL� RYH� VL� YHULILFDQR� WHPSHVWHPDJQHWLFKH�� RYYHUR� DOWHUD]LRQL� GHO� FDPSRPDJQHWLFR��,O�6ROH�RJQL�WDQWR�Gj�XQD�GLPRVWUD]LRQHGL� TXHVWH� WHPSHVWH� DUUHFDQGR� GDQQL� DO� QRVWURVLVWHPD� VDWHOOLWDUH� H� GHOOH� WHOHFRPXQLFD]LRQL�� /HWHPSHVWH� PDJQHWLFKH� SURYRFDQR� OH� IDQWDVWLFKHDXURUH�� IHQRPHQL� GL� VWUDRUGLQDULD� EHOOH]]D� GRYXWLDOOD� LRQL]]D]LRQH� GHOOH� SDUWLFHOOH� SUHVHQWLQHOO¶DWPRVIHUD�WHUUHVWUH�
8QD�WHPSHVWD�VRODUH

8QD�IDQWDVWLFD�DXURUD
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/D�VXSHUILFLH�GL�XQD�VWHOOD�q�XQD�PDVVD�GHQVD�GL�PDWHULD�DG�DOWD�WHPSHUDWXUD�1HVVXQD� SDUWH� GL� TXHOOD� PDWHULD� q� DOOR� VWDWR� VROLGR�� YLVWH� OH� HOHYDWHWHPSHUDWXUH�� ,O� JDV� LQFDQGHVFHQWH� SUHVHQWH� VXOOD� VXSHUILFLH� q� VRWWRSRVWR� DQRWHYROL� VFRQYROJLPHQWL� SHU� YDUL� PRWLYL�� ODWHPSHUDWXUD��OD�SUHVVLRQH��OD�IRU]D�GL�JUDYLWj�HLO�FDPSR�PDJQHWLFR��/¶LQVLHPH�GL�TXHVWH�IRU]HSURYRFD� YDUL� IHQRPHQL� WUD� FXL� OH� WHPSHVWHVRODUL�� )DPRVH� VRQR� OH� HLH]LRQL� GL� PDVVDVRODUH��RYYHUR�JUDQGL�TXDQWLWj�GL�PDWHULD�FKHHVSORGH� VXOOD� VXSHUILFLH� GHOO¶DVWUR� SHU� SRLHVVHUH� DWWUDWWD� H� GHYLDWD� GL� QXRYR� YHUVRO¶DVWUR�� ,O� FDPSR� PDJQHWLFR� GHOOH� VWHOOH� qQRWHYROPHQWH� VYLOXSSDWR� HG� q� FDXVD�� WUD� OHDOWUH� FRVH�� GHOOD� IRUPD]LRQH� GHOOH� PDFFKLHVRODUL� /H�PDFFKLH�VRODUL4XHVWH� VRQR� GHOOH� ]RQH� GHOOD� VXSHUILFLH� GHOOD� VWHOOD� D� WHPSHUDWXUDUHODWLYDPHQWH�EDVVD��3HU�FRQWUDVWR�DSSDLRQR�VFXUH�DOO¶RVVHUYD]LRQH�GLUHWWD�'DO�QXFOHR�GHOOD�VWHOOD�VL�GLSDUWRQR��LQVLHPH�FRQ�WXWWD�OD�JDPPD�GHOOH�HQHUJLHSUHVHQWL�QHOOR� VSHWWUR�HOHWWURPDJQHWLFR�� L��1HXWULQL� FKH�VRQR�SDUWLFHOOH� FRQPDVVD� H� GLPHQVLRQL� TXDVL� QXOOH� FKH� VRQR� SURGRWWH� QHO� FRUH� GDOOH� UHD]LRQLQXFOHDUL�
,O�FDPELR�GL�DELWXGLQL

/D�ILQH�GL�XQD�VWHOOD�QRQ�q�VHPSUH�OD�VWHVVD��7XWWH�SHUz�VHJXRQR�XQ�SHUFRUVRFRPXQH�ILQR�DG�XQ�GDWR�SXQWR�/H�VWHOOH�FRQVXPDQR�O
LGURJHQR�FRQWHQXWR�QHO�QXFOHR�ILQR�DO�VXR�HVDXULPHQWRFRQ� LO� SURFHVVR� GHOOD� IXVLRQH� QXFOHDUH�� ,O� SURFHVVR� JHQHUD� LO� VHFRQGRHOHPHQWR� GHOOD� WDYROD� SHULRGLFD�� O¶HOLR��4XHVWR� HOHPHQWR�� SHUz�� ULFKLHGH� XQDPDJJLRUH� HQHUJLD� SHU� HVVHUH� FRLQYROWR� QHO� SURFHVVR� GL� IXVLRQH�� H� TXHVWRFRPSRUWD�SHU�OD�VWHOOD�XQ�FDPELDPHQWR�GL�DVSHWWR�H�GL��DELWXGLQL��
6H�ILQR�DG�RUD�LO�YHFFKLR�HTXLOLEULR�HUD�PDQWHQXWR�FRVWDQWH��DQFKH�LQ�FDVR�GLOLHYL� VELODQFLDPHQWL� GHOOH� IRU]H� LQ� JLRFR�� TXHVWR� QRQ� OR� q� SL�� GRSRO¶HVDXULPHQWR�GHOOH�VFRUWH�GL�LGURJHQR�/
DVVHQ]D�GHOO
LGURJHQR�q�DFFRPSDJQDWD�GD�XQ
DOWUD�DVVHQ]D�GL�ULOLHYR��TXHOODGHOOD�SUHVVLRQH�GHOOD�UDGLD]LRQH�QXFOHDUH��/¶HQHUJLD�SURGRWWD�GDO�SURFHVVR�GLIXVLRQH� FRQWUDVWDYD� OD� IRU]D� GL� JUDYLWj� FKH� RUD� SUHQGH� LO� VRSUDYYHQWRFRPSULPHQGR�OD�VWHOOD�QHOOH�VXH�PDQL�/D� FRPSUHVVLRQH� JHQHUD� XQ� IHQRPHQR� VLPLOH� D� TXHOOR� GHOOD� QDVFLWD� GHOODVWHOOD� QHOOD� QHEXORVD�� /D�PDWHULD� SUHVHQWH� QHO� QXFOHR� VXELVFH� XQ� DXPHQWR
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GHOOD�WHPSHUDWXUD�GRYXWR�DOOD�IRUWH�FRPSUHVVLRQH�FKH�ID�VFKL]]DUH�JOL�DWRPL�GLHOLR� QHO� QXFOHR�� 4XDQGR� TXHVWR� IHQRPHQR� JHQHUD� QHO� QXFOHR� VWHOODUHWHPSHUDWXUH� GHOO¶RUGLQH� GHL� ���� PLOLRQL� GL� JUDGL� FHQWLJUDGL�� LO� SURFHVVR� GLIXVLRQH�QXFOHDUH�GHOO¶HOLR�SXz�DYHUH�LQL]LR�5DJJLXQJHUH�OD�WHPSHUDWXUD�DPELWD�SHUz�QRQ�q�SHU�QLHQWH�VHPSOLFH�LQ�TXDQWROD�VWHOOD�VXELVFH�QXPHURVH� FRQWUD]LRQL� FKH� VRQR� LO� ULVXOWDWR�GHOOD� ORWWD� WUD� OHIRU]H� GL� JUDYLWj� H� OD� SUHVVLRQH� QXFOHDUH�� /¶DXPHQWR� GHOOD� WHPSHUDWXUD� GHOQXFOHR� UDJJLXQJH� DQFKH� OH� SDUWL� SHULIHULFKH� �OD� IRWRVIHUD�� H� SURYRFD� XQDPRPHQWDQHD�DFFHQVLRQH�GHOO¶LGURJHQR�FKH�QRQ�q VWDWR�EUXFLDWR�QHO�QXFOHR�HFKH�VL� WURYDYD�DOO¶HVWHUQR�GHOOD� VWHOOD��/H�HVSORVLRQL�GL�JDV� LQ�VXSHUILFLH�QRQVXELVFRQR�LO�FRQWUDVWR�GHOOD�IRU]D�GL�JUDYLWj��PLQRUH�LQ�VXSHUILFLH��H�VFDJOLDQRPDWHULD� ORQWDQR� QHOOR� VSD]LR�� /H� FRQWUD]LRQL� H� OH� HVSORVLRQL� LYL� GHVFULWWHJHQHUDQR�XQD�VWHOOD YDULDELOH SXOVDQWH�/D� VWHOOD� q� GHILQLWD� YDULDELOH� LQ� TXDQWR� OD� VXD� PDJQLWXGLQH� DSSDUHQWHRVVHUYDWD�GDOOD�7HUUD�YDULD� GD�XQ�PLQLPR�DG�XQ�PDVVLPR�� VHJXHQGR� L� ULWPLGHOOR�VSDVPR�FKH�VXELVFH�OD�VWHOOD�1HO� QXFOHR� VRQR� UDJJLXQWH� WHPSHUDWXUH� QHFHVVDULH� DOOD� IXVLRQH� GHOO
HOLR�4XHVWR� SURFHVVR� GL� IXVLRQH� QXFOHDUH� JHQHUD� JOL� HOHPHQWL� VXFFHVVLYL� GHOODWDYROD� SHULRGLFD�� LO� FDUERQLR� H� O¶RVVLJHQR�� /D� UHD]LRQH� QXFOHDUH� FKH� JHQHUDTXHVWL� XOWLPL� HOHPHQWL� ULFKLHGH� HQHUJLD� PDJJLRUH� H� QRQ� SURGXFH� HQHUJLD� LQPDQLHUD� HIILFLHQWH� FRPH� IDFHYD� LQ� SUHFHGHQ]D� O¶LGURJHQR� H� SRL� O¶HOLR� LQVXFFHVVLRQH�/D� IXVLRQH� GHOO¶HOLR� UDSSUHVHQWD� XQ� QXRYR� HTXLOLEULR� SHU� OD� VWHOOD� SRLFKp� qULVWDELOLWR�LO�FRQWUDVWR�DOOD�IRU]D�GL�JUDYLWj��VHPSUH�PDJJLRUH�1HO� IUDWWHPSR� OD� IRUPD� H� OD� GLPHQVLRQH� GHOOD� VWHOOD� VRQR� FDPELDWL�� /HHVSORVLRQL�FKH�VL�VRQR�YHULILFDWH�LQ�VXSHUILFLH�KDQQR�FRQWULEXLWR�DG�DPSOLDUH�OHGLPHQVLRQL�GHO�JXVFLR�VWHOODUH��/D�PDWHULD�FKH��HVSORGHQGR��SHUPHD�OR�VSD]LRFLUFRVWDQWH�VXELVFH�XQ�LPPHGLDWR�DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GRYXWR�DOFRQWDWWR�FRQ�LO�YXRWR�FRVPLFR�
&RQVHJXHQ]D� GLUHWWD� GHOO¶DEEDVVDPHQWRGHOOD� WHPSHUDWXUD� q� LO� FDPELDPHQWR� GLFRORUH� GHOOD�PDWHULD� FKH� WHQGH� DO� URVVR�SHU�JOL�VWHVVL�PRWLYL�YLVWL�LQ�SUHFHGHQ]D�/D�VWHOOD�q�GLYHQWDWD�XQD�*LJDQWH�URVVD�

8QD�LSRWHWLFD�JLJDQWH�URVVD�FKH�VRUJHDOO¶RUL]]RQWH�GL�XQ�SLDQHWD�ORQWDQR
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� 0RUWH�GL�XQD�VWHOOD�±
,�GHVWLQL�VL�GLYLGRQR

,O�QXRYR�SHULRGR�GL�VWDELOLWj�QRQ�GXUD�SHUz�OR�VWHVVR�WHPSR�FKH�KD�LPSLHJDWRO¶LGURJHQR� SHU� IRQGHUH� O¶HOLR�� 4XHVWR� SHUFKp� OD� IXVLRQH� GHOO
HOLR� QRQ� q� FRVuHIILFLHQWH�FRPH�TXHOOD�GHOO
LGURJHQR�/D� PRUIRORJLD� GHOOD� VWHOOD� q� SDUDJRQDELOH�� QHOOD� IDVH� LQ� FXL� O¶HOLR� q� LOFRPEXVWLELOH� QXFOHDUH� LQ� IXVLRQH�� DG� XQD� FLSROOD� IRUPDWD� GD� YDUL� VWUDWL�� /RVWUDWR� SL�� LQWHUQR�� LO� QXFOHR�� q� IRUPDWR� GD� HOHPHQWL� SL�� SHVDQWL� GHOO¶HOLR�ULVXOWDWR�GHOOD�IXVLRQH�QXFOHDUH��0DQ�PDQR�FKH�VL�SURFHGH�YHUVR� O¶HVWHUQR�VLLQFRQWUDQR�VWUDWL�FRPSRVWL�GD�HOHPHQWL�YLD�SL��OHJJHUL��1HOOR�VWUDWR�SL��HVWHUQROD�PDJJLRU�SDUWH�GHOOD�PDWHULD�q�IRUPDWD�GD�LGURJHQR�1HOOD�IDVH�GL��*LJDQWH�URVVD��VL�UDJJLXQJRQR�OXPLQRVLWj�PROWH�YROWH�SL��JUDQGLGHO�6ROH�H�GLPHQVLRQL�QRWHYROL�'RSR�L�SULPL�VFRQYROJLPHQWL�GRYXWL�DOOD�ILQH�GHOOH�VFRUWH�GL� LGURJHQR�� OD�VWHOODVXELVFH�XQ�GHVWLQR�GLYHUVR�VHFRQGR�OD�PDVVD�FKH� OD�FRPSRQH��3HU� OH�VWHOOHDYHQWL�XQD�PDVVD�VLPLOL�D�TXHOOD�GHO�6ROH�OD�ILQH�q�UHODWLYDPHQWH�WUDQTXLOOD�
6WHOOH�FRQ�PDVVD�PHGLR�SLFFROD

/D�PDVVD� LQWHUYLHQH� LQ�PRGR� GHILQLWLYR� QHO� GHVWLQR� GHOOD� VWHOOD� GRSR� OD� ILQHGHOO¶LGURJHQR�QHO�QXFOHR��0D�JLj�GDOOH�IDVL�LQL]LDOL�OH�VWHOOH�VRQR�LQIOXHQ]DWH�LQPDQLHUD�QRWHYROH�GDOOD�PDVVD�FKH�OH�FRPSRQH��8QD�VWHOOD�DYHQWH�XQD�PDVVDSLFFROD�q�GHVWLQDWD�D� YLYHUH�PROWR�D� OXQJR�PHQWUH�XQD� VWHOOD�DYHQWH�PDVVDJUDQGH�q�GHVWLQDWD�D�YLYHUH�GL�PHQR��3HUFKp"4XDQGR� OD�PDVVD� q� UHODWLYDPHQWH� ULGRWWD� �SUHQGLDPR� LO� FDVR� HVWUHPR� GHOODQDQH�EUXQH��OD�IRU]D�GL�JUDYLWj�q�PLQRUH��3HU�JDUDQWLUH�O¶HTXLOLEULR�GHOOH�IRU]H�OD� SUHVVLRQH� QXFOHDUH� QRQ� GHYH� FRQWUDVWDUH� XQD� JUDQGH� IRU]D� GL� JUDYLWj� HTXLQGL� QRQ� q� ULFKLHVWD� XQD� IXVLRQH� PDVVLFFLD� GHOOD� PDWHULD� GHO� QXFOHR�� /DEDVVD� WHPSHUDWXUD�PDQWLHQH� OD�VLWXD]LRQH�VWDELOH�SHU�PROWR� WHPSR�� IDFHQGR³YLYHUH´�VWHOOH�GL�TXHVWR� WLSR�DQFKH�SHU�PLOLDUGL�GL�DQQL��6WHOOH�GL�TXHVWR� WLSRGLIILFLOPHQWH�ULHVFRQR�D�UDJJLXQJHUH�O¶LQQHVFR�GHOOD�IXVLRQH�GHOO¶HOLR�LQ�TXDQWRQRQ�VRQR�UDJJLXQWH�OH�WHPSHUDWXUH�QHFHVVDULH�3HU� OH� VWHOOH� DYHQWL� XQD�PDVVD� HOHYDWD� LO� GLVFRUVR� FDPELD� JLj� GDO� SULQFLSLR�&RPH� YLVWR�� XQD� PDVVD� HOHYDWD� JHQHUD� XQD� VWHOOD� *LJDQWH� D]]XUUD� GDOODHOHYDWD� WHPSHUDWXUD� H� GDOOD� HOHYDWD� IRU]D� GL� JUDYLWj�� /D� PDJJLRUH� IRU]D� GLJUDYLWj� ULFKLHGH� PDJJLRUH� IRU]D� SHU� HVVHUH� FRQWUDVWDWD� H� PDQWHQHUH� LQHTXLOLEULR� OD� VWHOOD�� /¶XQLFR� FRQWUDVWR� SXz� YHQLUH� DOOD� SUHVVLRQH� QXFOHDUH�ULVXOWDWR� GHOOD� IXVLRQH� QXFOHDUH� FKH�� SHU� HVVHUH� SL�� DOWD�� KD� ELVRJQR� GL³EUXFLDUH´�XQD�JURVVD�TXDQWLWj�GL�PDWHULD�SL��YHORFHPHQWH��(FFR�TXLQGL�FKHO¶LGURJHQR� ILQLVFH� SULPD�� 6WHOOH� GL� TXHVWR� WLSR� YLYRQR� LQ� PHGLD� TXDOFKHFHQWLQDLR� GL� PLOLRQL� GL� DQQL� �SRFR� SHU� OD� YLWD� VWHOODUH�� H� SURGXFRQR� DQFKHHOHPHQWL�SL��SHVDQWL�GHO�FDUERQLR�H�GHOO¶RVVLJHQR�
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7RUQDQGR� DO� FDVR� GHOOD� VRUWH� GHOOH� VWHOOH� GL� PHGLH� GLPHQVLRQL�� WHUPLQDWRDQFKH�O
HOLR��LO�SURFHVVR�GL�IXVLRQH�VXELVFH�XQ�QXRYR�VWRS��/D�IXVLRQH�QXFOHDUHKD�SURGRWWR�FDUERQLR�3RLFKp� OD� PDVVD� q� UHODWLYDPHQWH� ULGRWWD�� OD� IRU]D� GL� JUDYLWj� QRQ� ULHVFH� DFRPSULPHUH�OD�VWHOOD�LQ�PRGR�WDOH�GD�DXPHQWDUH�OD�WHPSHUDWXUD�QHO�QXFOHR�DOLYHOOL� DQFRUD� SL�� HOHYDWL� H� QRQ� VL� LQQHVFDQR� QXRYH� UHD]LRQL� QXFOHDUL�� 3HULQQHVFDUH� OD� IXVLRQH� QXFOHDUH� GL� HOHPHQWL� SL�� SHVDQWL� VRQR� ULFKLHVWHWHPSHUDWXUH�DQFRUD�PDJJLRUL��/D� IRU]D�GL�JUDYLWj�YLQFH�GL�QXRYR� OD�EDWWDJOLDFRQ� OD� IRU]D� GHOOD� SUHVVLRQH� QXFOHDUH� H� GLYHQWD� GL� QXRYR� SDGURQD� GHOODVLWXD]LRQH�FRPSULPHQGR�OD�VWHOOD�ILQR�D�IDUOH�UDJJLXQJHUH�GHQVLWj�HOHYDWLVVLPHH�IDFHQGR�VDOLUH�JUDYHPHQWH�OD�WHPSHUDWXUD��,Q�TXHVWR�PRGR�OD�VWHOOD�GLYHQWDPROWR� SLFFROD� HG� DVVXPH� XQD� FRORUD]LRQH� ELDQFR� DFFHVR� GRYXWD� DOOD� DOWDWHPSHUDWXUD��/D�GHQVLWj�GL�TXHVWH�VWHOOH��FKLDPDWH�1DQH�ELDQFKH UDJJLXQJHYDORUL��������YROWH�PDJJLRUL�GL�TXDOXQTXH�PHWDOOR�VXOOD�7HUUD�/D�QDQD�ELDQFD�VRSUDYYLYH�QHOOH�VXH�XOWLPH�IDVL�VRWWR�XQ�DOWUR�HTXLOLEULR�FKH�ODVSHJQHUj�OHQWDPHQWH�FRQ�LO�SDVVDUH�GHO�WHPSR��$L�OLYHOOL�GL�GHQVLWj�UDJJLXQWL��LOJDV�QRQ�q�SL��IRUPDWR�GD�PROHFROH��QRUPDOL��H�LQ�TXDQWR�WDOH�QRQ�VL�FRPSRUWDSL�� GD� JDV� QRUPDOH� QRQ� ULVSRQGHQGR� SL�� DOOD� OHJJH� GHL� JDV� SHUIHWWL�� ,OFRQWUDVWR�DOOD�IRU]D�GL�JUDYLWj�YLHQH�GD�XQ�DOWUR�VWDWR�GHOOD�PDWHULD�GHQRPLQDWR³GHJHQHUH´�� 4XHVWD� YROWD� DG� RSSRUVL� DOOD� JUDYLWj� QRQ� q SL�� OD� SUHVVLRQHQXFOHDUH��RUPDL�DVVHQWH�SRLFKp�VRQR�DVVHQWL�OH�UHD]LRQL�QXFOHDUL�DWWLYH��PD�ODSUHVVLRQH� GHO� JDV� GHJHQHUH�� FRQVLGHUDWR� FRPH� XQ� PXUR� GL� JRPPD� FKHRSSRQH� UHVLVWHQ]D�� 5DIIUHGGDQGRVL� OHQWDPHQWH� H� LQHVRUDELOPHQWH� OD� QDQDELDQFD� SHUGH� OXPLQRVLWj� GLYHQWDQGR�GRSR� WDQWLVVLPR� WHPSR�XQD� QDQD� QHUD�/D�QDQD�QHUD�q�XQ�FRUSR�VWHOODUH�GRYH�QRQ�VRQR�SL��DWWLYL�SURFHVVL�QXFOHDUL�HGRYH� OD� IRU]D� GL� JUDYLWj� FRQWLQXD� DG� HVHUFLWDUH� LO� VXR� SRWHUH� VHQ]DFRQVHJXHQ]D�GLUHWWH�VXO�FRUSR�VWHOODUH��,Q�SUDWLFD�XQ�IDUR�VSHQWR�/H�QDQH�ELDQFKH��QRQRVWDQWH� OD� ORUR�DOWLVVLPD�WHPSHUDWXUD�H�SUHVVLRQH��QRQVRQR�YLVLELOL�DG�RFFKLR�QXGR�SHUFKp�KDQQR�XQD�OXPLQRVLWj�WRWDOH�PROWR�EDVVDGRYXWD�DOOH�GLPHQVLRQL�ULGRWWH��8QD�QDQD�ELDQFD�q�XQ�FRUSR�JUDQGH�TXDQWR�XQSLDQHWD�PD�FRQ�OD�GHQVLWj�GHO�6ROH�/D� QDQD� ELDQFD� q� FLUFRQGDWD� GD� XQD� TXDQWLWjQRWHYROH� GL� PDWHULD� HVSXOVD� QHOOD� IDVH� GL� JLJDQWHURVVD� GXUDQWH� OH� HVSORVLRQL� YHULILFDWHVL� QHOOD� SDUWHHVWHUQD�GHO�JXVFLR�VWHOODUH��/D�PDWHULD� LQ�TXHVWLRQHIRUPD� XQ� JXVFLR� GL�PDWHULD� FKH� FLUFRQGD� OD� SLFFRODQDQD�ELDQFD��RYYHUR�XQD�QHEXORVD�SODQHWDULD�
4XHVWD� q� FRVWLWXLWD� GDOOH� SROYHUL� H� GDL� JDV� ODQFLDWLQHOOR�VSD]LR�GDOOD�VWHOOD�H[�JLJDQWH�URVVD�

8QD� QHEXORVD� SODQWDULD� FLUFRQGDOD�QDQD�ELDQFD�FHQWUDOH�SLFFROD�HLQYLVLELOH
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6WHOOH�FRQ�PDVVD�JUDQGH/D�VRUWH�GHOOH�VWHOOH�DYHQWL�PDVVD�HOHYDWD��GLFLDPR�SL��GL����PDVVH�VRODUL��qGHFLVDPHQWH�GLYHUVD��/D�JUDYLWj��TXDQGR�WHUPLQD�DQFKH�LO�SURFHVVR�GL�IXVLRQHGHOO¶HOLR� FRPSULPH� OD� VWHOOD� ILQR� D� IDUOH� UDJJLXQJHUH� WHPSHUDWXUH� VXSHULRUL�/¶DXPHQWR� GHOOD� WHPSHUDWXUD� JHQHUD� XQ¶HVSORVLRQH� QXFOHDUH� D� FDWHQDFRLQYROJHQGR� WXWWL� JOL� HOHPHQWL� GHOOD� WDYROD� SHULRGLFD� ILQR� DO� IHUUR�� /R� VWDWRLQTXLHWR� YLVWR� LQ� SUHFHGHQ]D� TXDQGR� WHUPLQDYD� OD� VFRUWD� GL� LGURJHQR� q� RUDDPSOLILFDWR�TXDQGR�WHUPLQD� OD�VFRUWD�GL�HOLR��&RPH�SHU� OD�*LJDQWH�5RVVD�� ODVWHOOD� QRQ� WURYD� FRQWUDVWR� DOOD� IRU]D� GL� JUDYLWj� FKH� FRPSULPH� OD� VWHOOD� H� QHDXPHQWD� OD� WHPSHUDWXUD� LQWHUQD�� $OOR� VWHVVR� WHPSR�� VXOOD� VXSHUILFLH� VLJHQHUDQR�DOWUH�HVSORVLRQL�GRYXWH�DOO¶LQQHVFR�GL�IXVLRQL�QXFOHDUL�VXJOL�HOHPHQWLHVWHUQL�DO�JXVFLR�VWHOODUH��/H�HVSORVLRQL�VRQR�SL��SRWHQWL�GL�TXHOOH�YHULILFDWHVLQHOOD�IDVH�GL�JLJDQWH�URVVD�H�OD�JURVVD�TXDQWLWj�GL�PDWHULD�LQ�JLRFR�SHUPHWWH�DOJXVFLR� VWHOODUH� GL� UDJJLXQJHUH� GLPHQVLRQL� HQRUPL�� /D� PDWHULD� HVWHUQD� DOJXVFLR� D� FRQWDWWR� FRQ� LO� YXRWR� FRVPLFR� VL� UDIIUHGGD� H� WHQGH� DG� HPHWWHUHUDGLD]LRQL�FKH��QHOOR�VSHWWUR�YLVLELOH��WHQGRQR�DO�URVVR��/H�GLPHQVLRQL�QRWHYROLH�LO�FRORUH�URVVR�LGHQWLILFDQR�OD�6XSHU*LJDQWH�5RVVD�,O�GLDPHWUR�GL�XQD�VWHOOD�GL�TXHVWR� WLSR�SXz�UDJJLXQJHUH�DQFKH� OH�GLPHQVLRQLGHO�VLVWHPD�VRODUH�$QFRUD� XQD� YROWD� LO� SDUDJRQH� FRQ� OD� VIRJOLD� GL� XQD� FLSROOD� q� IHGHOH� DOODGHVFUL]LRQH� GHOOR� VWDWR� LQ� FXL� VL� WURYD� OD� VWHOOD��*OL� VWUDWL� LQWHUQL� EUXFLDQR� JOLHOHPHQWL� SL�� SHVDQWL� GHOOD� WDYROD� SHULRGLFD� PHQWUH� JOL� VWUDWL� SL�� HVWHUQLEUXFLDQR� HOHPHQWL� SL�� OHJJHUL� LQVXFFHVVLRQH�� ,O� SDVVDJJLR� GDOODIXVLRQH�GL�XQ�HOHPHQWR�DG�XQ�DOWURq�VHPSUH�SL��EUHYH�SHU�OH�PDJJLRULHQHUJLH� ULFKLHVWH�� /D� WUDQVL]LRQHWUD�XQ�SURFHVVR�GL�IXVLRQH�H� O¶DOWURJHQHUD�FRPXQTXH�DOWHUD]LRQL�GHOOHGLPHQVLRQL�H�OXPLQRVLWj�GHOOD�VWHOODIDFHQGROH� DVVXPHUH� ODGHQRPLQD]LRQH� GL� 9DULDELOHHVSORVLYD� /D� IXVLRQH� QXFOHDUH� DFDWHQD� JLXQJH� DG� XQ� PRPHQWR� LQFXL� QRQ� SXz� SURVHJXLUH�� 4XDQWRQHO� QXFOHR� VL� DFFXPXODQR� WURSSLDWRPL�GHOO¶HOHPHQWR�IHUUR�OD�IXVLRQHQRQ� SURVHJXH� SHUFKp� LO� SURFHVVRFKH� FRLQYROJH� LO� IHUUR� QRQ� JHQHUDHQHUJLD� PD� OD� DVVRUEH�� /D� FDWHQD� GL� UHD]LRQL� QXFOHDUL� VL� LQWHUURPSH�� /HVXSHUJLJDQWL� URVVH� VRQR� VWHOOH� DYHQWL� XQ� FRUH� IHUURVR� H� OD� WHPSHUDWXUD� QHOQXFOHR�UDJJLXQJH�XQ�PLOLDUGR�GL�JUDGL�FHQWLJUDGL�
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,O� SUREOHPD� q� FKH�� QRQRVWDQWH� TXHVWD� HOHYDWD� WHPSHUDWXUD�� QRQ� YL� qHPLVVLRQH� GL� HQHUJLD� �LQIDWWL�� PDQFD� OD� SUHVVLRQH� GL� UDGLD]LRQH� QXFOHDUH�� HTXLQGL�OD�VWDELOLWj�q�VHPSUH�SL��FRPSURPHVVD�SHUFKp�PDQFD�XQ�FRQWUDVWR�DOODIRU]D�GL�JUDYLWj��,Q�XQD�VWHOOD�GL�TXHVWR�WLSR�OD�GHQVLWj�UDJJLXQJH�XQ�PLOLDUGR�GLJUDPPL� SHU� FP�� 8Q� FXFFKLDLQR� GL� TXHOOD�PDWHULD� SHVHUHEEH� XQ�PLOLDUGR� GLWRQQHOODWH�VXOOD�7HUUD�4XDQGR� LO�QXFOHR�GLYLHQH�FROPR�GL�DWRPL�GL� IHUUR� OD�VWHOOD�QRQ�UHJJH�SL��DOODSUHVVLRQH� GHOOD� JUDYLWj� HG� HVSORGH� LQ� XQ� PRGR� WHUULILFDQWH� JHWWDQGR� QHOORVSD]LR�WXWWL�JOL�HOHPHQWL�FKH�DYHYD�FUHDWR�QHO�SURFHVVR�GL�IXVLRQH�QXFOHDUH��(¶O¶HVSORVLRQH�GL�XQD�6XSHUQRYD�
&RPH� VH� QRQ� EDVWDVVH� OD� VXD� FDSDFLWj� GL� �FUHDUH�� HOHPHQWL� QRQ� VL� DUUHVWDSHUFKp��VH�QHO�VXR�FRUH�QRQ�KD�DYXWR� OH�SRVVLELOLWj�GL�SURGXUUH�HOHPHQWL�SL�SHVDQWL�GHO� IHUUR�FRPH� O
RUR�� O
DUJHQWR�� O
XUDQLR��HFF��� O
HVSORVLRQH�H� O
LPPDQHWHPSHUDWXUD� JHQHUDWD� GD� HVVD�� XQLWDPHQWH� DOOD� TXDQWLWj� LQLPPDJLQDELOH� GLUDGLD]LRQL� SURGRWWH�� VRQR� LQ� JUDGR� GL� FUHDUH�� LQ� XQ� SURFHVVR� FKLPLFRFRPSOHVVR�� DWRPL� GL� RUR� H� GHL� UHVWDQWLHOHPHQWL� GHOOD� WDYROD� SHULRGLFD�/D�WDYROD�SHULRGLFD��FRQ�WXWWL�L�VXRL�HOHPHQWLFRPSUHVL� TXHOOL� GHO� QRVWUR� FRUSR� FRPHO
RVVLJHQR� H� LO� FDUERQLR� VROR� SHU� FLWDUQHDOFXQL� QRQ� VRQR� DOWUR� FKH� LO� SURGRWWR� GLTXHOOH� FRPEXVWLRQL� QXFOHDUL� FKH� SRL� OHVXSHUQRYH�KDQQR� �GLVWULEXLWR��QHOOR�VSD]LR�/¶HVSORVLRQH� GHOOD� VXSHUQRYD� FKH� SHUPHDOR� VSD]LR� GL� HOHPHQWL� SHVDQWL� ODVFLD� TXHOORFKH�q�GHWWR�5HVLGXR�GL�6XSHUQRYD�

,O�UHVLGXR�GL�XQD�VXSHUQRYD ,O�UHVLGXR�GHOO¶HVSORVLRQH
,O�QXFOHR�VWHOODUH�QRQ�q�GLVLQWHJUDWR�QHOQXOOD�� 4XHOOR� FKH� ULPDQH� SXz
� HVVHUHGLYHUVR�VHFRQGR�OD�PDVVD�
6H�OD�PDVVD�q�FRPSUHVD�WUD�����H����PDVVH� VRODUL� VL� IRUPD� TXHOOD� FKH� qGHWWD�VWHOOD�D�QHXWURQL�R�SXOVDU�

/H�SXOVDU��VRQR�RJJHWWL�FKH�JHQHUDQR�XQ�FDPSRJUDYLWD]LRQDOH�HQRUPH
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8QD�VWHOOD�D�QHXWURQL�q�LO�UHVLGXR�GHOO
HVSORVLRQH�H�VL�WURYD�LQ�XQR�VWDWR�ILVLFRSDUWLFRODUH� SHU� O¶HQRUPH� IRU]D� GL� JUDYLWj� FKH� OD� FRPSULPH�� /D� GHQVLWjHOHYDWLVVLPD� SHUPHWWH� DL� SURWRQL� H� DJOL� HOHWWURQL� GHJOL� HOHPHQWL� GL� HQWUDUH� LQFRQWDWWR� DEEDWWHQGR� OH� EDUULHUH� GHOOD� IRU]D� HOHWWURPDJQHWLFD� FKH� XQLVFRQR� LSURWRQL�DJOL�HOHWWURQL��/R�VFRQWUR�GHL�SURWRQL�H�GHJOL�HOHWWURQL�JHQHUD�L�QHXWURQL�,� QHXWURQL�� ULHVFRQR� D� UHVSLQJHUH� OD� IRU]D� GL� JUDYLWj�� LQ� TXDQWR� RIIURQR� XQFRPSDWWR� PXUR� GL� GLIHVD�� /H� VWHOOH� GL� QHXWURQL� UXRWDQR� YHORFHPHQWH� VX� VHVWHVVH� HPHWWHQGR� GXH� SRWHQWL� IDVFL� GL� RQGH� UDGLR� LQ� GLUH]LRQL� RSSRVWH�� ,OFDPSR�PDJQHWLFR� GL� TXHVWL� RJJHWWL� q� FRVu� IRUWH� FKH� OH� RQGH� UDGLR� ULHVFRQRVROR�D�VIXJJLUH�GDL�SXQWL�LQ�FXL�OD�IRU]D�GHO�FDPSR�PDJQHWLFR�q�PLQRUH��RYYHURL� GXH� SROL� GHOOD� VWHOOD��� 6H� XQR� GHL� GXH� IDVFL� q� RULHQWDWR� YHUVR� OD� 7HUUD�� VLSRVVRQR�RVVHUYDUH�JOL� LPSXOVL� HPHVVL� GDOOD� VWHOOD� GL� QHXWURQL� VRWWR� IRUPD�GLRQGH� HOHWWURPDJQHWLFKH�� /H� SXOVDU� UXRWDQR� YHORFLVVLPH� WDQWR� GD� FRPSLHUHDQFKH� ��� JLUL� LQ� XQ� VHFRQGR� H� KDQQR� GLPHQVLRQLHVWUHPDPHQWH�ULGRWWH�GHOO
RUGLQH�GL�SRFKH�GHFLQH�GLFKLORPHWUL�
6H� OD�PDVVD� GHO� UHVLGXR� ULPDQHQWH� q�PDJJLRUH� GL���� PDVVH� VRODUL� VL� SXz¶FUHDUH� XQ� RJJHWWR� OD� FXLIRU]D� GL� JUDYLWj� q� WDOPHQWH� IRUWH� GD� QRQ� IDU� XVFLUHQHPPHQR�OD�OXFH��XQ�EXFR�QHUR�8Q� EXFR� QHUR� DWWUDH� � WXWWD� ODPDWHULD�YHUVR�LO�VXR�FHQWUR

3HU� FKLDULUH� FRVD� q� XQ� EXFR� QHUR� EDVWD� SHQVDUH� D� TXHVWR� HVHPSLR�� VH� QRLYROHVVLPR�XVFLUH�GDOO
RUELWD�GHOOD�WHUUD�H�VIXJJLUH�DO�VXR�FDPSR�JUDYLWD]LRQDOHLQ�PRGR�WDOH�GD�SRWHU�DQGDUH�QHOOR�VSD]LR�VHQ]D� ULFDGHUH�VXOOD� WHUUD� �TXHOORFKH�IDQQR�L�UD]]L�FKH�DFFRPSDJQDQR�L�VDWHOOLWL�LQ�RUELWD���GRYUHPPR�VXSHUDUHXQD�YHORFLWj
�FULWLFD��FKLDPDWD�YHORFLWj�GL�IXJD��4XHVWD�YHORFLWj
��VXOOD�WHUUD��H
GL� ��� FKLORPHWUL� DO� VHFRQGR�� 6H� QRQ� VXSHUR� ��� .P�VHF� QRQ� SRVVR� XVFLUHGDOO¶RUELWD�WHUUHVWUH�
6X�XQ�SLDQHWD�FRPH�*LRYH�OD�YHORFLWj�GL�IXJD�q�PDJJLRUH�SHUFKp��DYHQGR�XQDPDVVD�PDJJLRUH��OD�IRU]D�GL�JUDYLWj�q�PDJJLRUH��/D�YHORFLWj
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