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�
0 DUWHGu���� � �VHWW��� 5 HVRFRQWR�H�LP P DJLQL�GHOOD�JLWD�
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�
0 DUWHGu���� � �RWW��� 6HUDWD�OLEHUD��RVVHUYD] LRQL��
�
0 DUWHGu���� � �RWW��� 6HUDWD�OLEHUD��RVVHUYD] LRQL��
�
0 DUWHGu���� � �RWW��� / D�FRVP RORJLD��
� � � QHOOD�VWRULD�� � �����&��0 DWWHL�* HQWLOL��
�
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LQ��TXHVWR��QXP HUR��
SDJ����� � ( GLWRULDOH�
SDJ����� � �� � �� � �� � �� � �� �� � �� � �� � �� � �� � �� �/ ·DFFHOHUDWRUH�/ + &�DO�&( 5 1 ��GL�' DQLHOH�* UHJRUL�
SDJ����� � � ) HQRP HQL�DVWURQRP LFL����%OXH�0 RRQ���� ����������������GL�&ODXGLR�/ HOOL�
SDJ����� � �$ VWURQRP LD�GHO�SDVVDWR����8 QR�VFLHQ] LDWR�IRUOLYHVH��
� � � � � � � � � � �8 JR�%XOL� � �GL���0 DUFR�5DJJL�
SDJ��� � � $ WWLYLWj �GHL�VRFL� 8 Q�WXIIR�QHO�SDVVDWR���
� � � � � � �YLVLWD�D�6WRQHKHQJH�� � � � � � � � � � �GL�) DELR�&ROHOOD�
SDJ�� � � � / ·DQJROLQR�GHOOD�P HWHRURORJLD� � �����D�FXUD�GL�* LXVHSSH�%LIIL�
SDJ��� � � &RVD�RVVHUYDUH������������������%UHYH�$ OP DQDFFR�$ VWURQRP LFR�

D�FXUD�GL�6WHIDQR�0 RUHWWL�	 �0 DUFR�5DJJL�
SDJ��� � � 5 DVVHJQD�VWDP SD����������,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRP LFKH�

LWDOLDQH��� � � � � � � � � � � �D�FXUD�GL�6WHIDQR�0 RUHWWL�
SDJ��� � � ,QFRQWUL�VHWWLP DQDOL��������,O�SURJUDP P D�SURVVLP R�YHQWXUR�
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( VWDWH�WHPSR�GL�YDFDQ]H�F¶p�
FKL�QH�KD�DSSURILWWDWR�SHU�
YLVLWDUH�XQR�GHL�SL• �QRWL�VLWL�GL�
DUFKHRDVWURQRPLD��
6WRQHKHQJH���IRWR�GL�) DELR�
&ROHOOD��

,O� * UXSSR� $ VWURILOL� ) RUOLYHVL� ´-��+ HYHOLXVµ�
VL�ULXQLVFH�RJQL�PDUWHGu�VHUD�SUHVVR�L�ORFDOL�
GHOOD�&LUFRVFUL] LRQH�Qƒ�� �±�9 LD�2 UFHROL�Qƒ�
� � � ±� ) RUOu�� / H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
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/ H� TXRWH� GL� LVFUL] LRQH� SHU� O¶DQQR� LQ� FRUVR�
VRQR�OH�VHJXHQWL��
4 XRWD�RUGLQDULD��P LQLP D��� ¼�� � �� � �
4 XRWD�ULGRWWD��
�SHU�UDJD] ] L�ILQR�D�� � �DQQL�� ¼�� � �� � �
�
/ D� TXRWD� VL� YHUVD� GLUHWWDPHQWH� LQ� VHGH� DO�
7HVRULHUH�5DJ��$ OEHUWR�* XGHQ] L�R�D�PH] ] R�
YDJOLD�SRVWDOH�LQGLUL] ] DWR�D��
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/ H�6WHOOH� · � ' D�1 HZWRQ�DOOD�TXLQWD�
GLP HQVLRQH�

· � 0 HWHRULWL�QHOOD�VWRULD�
G¶,WDOLD�

· � 6HGQD��LQGL] LR�VXOOH�
QRVWUH�RULJLQL�

· � 8 Q�ULFRUGR�GL�0 DULR�
* �) UDFDVWRUR�

· � / H�IRWR�GHO�WUDQVLWR�GL�
9HQHUH�

· � &RP HWH�LQ�SDVVHUHOOD�
· � 0 DQGD�VHJQDOL�OD�

P DWHULD�RVFXUD" �
· � / ¶DVWHURLGH�SL• �YLFLQR�DO�

6ROH�
· � ,O�GRSR�6KXWWOH�H¶�JLj �

LQL] LDWR�
· � 2 FFXOWD] LRQH�OXQDUH�GL�

9HQHUH�
· � 8 Q�SH] ] R�GL�3KRERV�

VXOOD�7HUUD" �
�

· � ( UH�JODFLDOL�H�UDJJL�FRVP LFL�
OH�VWDJLRQL�JDODWWLFKH�

· � * OL�DQWLFKL�FDOHQGDUL�GHOOD�
0 DOHVLD�

· � 9HQHUH�VXO�6ROH��FRVD�VL�H¶�
YLVWR�H�FRVD�QR�

· � $VWURP HWULVWL��FRP H�H�
SHUFKp�ULQQRYDUVL�

· � / D�ULVFRVVD�GHL�0 DNVXWRY�
· � 8 QD�SRHVLD�LQHGLWD�SHU�OH�

VWHOOH�
· � / D�FRP HWD�: LOG� �
· � ,O�ULWRUQR�GL�7RXWDWLV�
· � * DODVVLH�1 DQH�

XOWUDFRP SDWWH�
· � $QFKH�JOL�DVWHURLGL�

LQYHFFKLDQR�
· � 3LDQHWL�WHUUHVWUL�HG�RFHDQL�

VRVSHVL�
· � 2 OWUH�OD�5 HODWLYLWj " �

/ ¶$VWURQRP LD� · � �* �DVWURQRP LD�LQ�RUELWD�
�SDUWH�� A��

· � / H�� � � �FDQGHOLQH�GHOOD�
&UDE�

· � 8 Q�RVVHUYDWRULR�VXO�
WHWWR�GL�FDVD�

· � ,O�ULWRUQR�GHO�3ODQHWDULR�
GL�5 RP D�

· � / D�VFLHQ] D�D�SRUWDWD�GL�
P DQR�

· � ,O�WUDQVLWR�GL�9HQHUH��OH�
SULP H�LP P DJLQL�

· � 6RUSUHVH�GDL�4 XDVDU�
· � 6FRSHUWR�XQ�SRVVLELOH�

QXRYR�EUDFFLR�SHU�OD�9LD�
/ DWWHD�

· � � � � � - * � ��XQ�UDUR�
DVWHURLGH�LQWHUQR�

· � ) LQDOP HQWH�6DWXUQR��
· � 9LDJJLR�DO�FHQWUR�GHOOD�9LD�

/ DWWHD�
· � ' DO�FRQWUROOR�UHP RWR�DOOD�

URERWL] ] D] LRQH�
· � 7UDQVLWR�GL�9HQHUH�
· � ,�FDSULFFL�GL�OXFH�GHOOD�

6WHOOD�3RODUH�
· � 6WDUGXVW��P HP RULH�GL�XQD�

FRP HWD�
· � 6FRSHUWR�LO�SL• �JLRYDQH�

EXFR�QHUR�D�RJJL�QRWR�
· � ,QGDJLQH�VX�XQ�DVWURQRP R�

DO�GL�VRSUD�GL�RJQL�
VRVSHWWR�

· � 6FRSHUWH�GXH�QXRYH�
P ROHFROH�LQWHUVWHOODUL�
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5 LYLVWD� / XJOLR�� � � � � $JRVWR�� � � � �
&RHOXP �� · � / D�&DVVLQL�q�DUULYDWD��UHSRUW�FRP SOHWR�GHOOD�P LVVLRQH�

· � ' LQWRUQL�GHO�6ROH��OH�� � � �VWHOOH�SL• �YLFLQH�
· � 7( 67��0 HDGH�3ODQHWDU\ �,P DJHU�
· � / H�SL• �EHOOH�LP P DJLQL�GHO�WUDQVLWR�GL�9HQHUH�VXO�6ROH�
· � ,QWHUYLVWD�DO�&,&/ 2 36��&DVVLQL�,P DJLQJ�/ DERUDWRUL�
· � ,O�0 RWRUH�&RVP LFR�GL�&DVVLQL�+X\ JHQV�
· � ,O�; ,,�&RQYHJQR�GL�$VWURQRP LD�' LJLWDOH�
· � ' HGLFDWR�D�FKL�QRQ�KD�YLVWR�LO�7UDQVLWR�

1 XRYR�2 ULRQH�
�

· � ,O�FLQHP D�H�O
$SROOR�� � �
· � &RQ�XQ�%LQRFROR�� [ � � �

0 0 �LQ�XQD�QRWWH�
G
HVWDWH�

· � $VWURQRP LD�LQ�7UHQWLQR�
· � 3DVVHJJLDQGR�WUD�OH�

VWHOOH�
· � 6ROH�H�9HQHUH« �LO�

JLRUQR�GRSR�
· � 3HWH�&RQUDG��LO�SLORWD�

GDOOD��VWRIID�JLXVWD́ �
· � / D�WHOHFDP HUD�/ 3,�FRQ�

LO�0 HDGH�/ ; � � �
· � / D�FRP HWD�FKH�FDGGH�D�

SH] ] L�VX�* LRYH�
· � / D�VRQGD�&DVVLQL�LQ�

YLVWD�GL�6DWXUQR�H�
7LWDQR�

· � 2 VVHUYDUH�/ XQD�H�
SLDQHWL�LQ�P RGDOLWj �
5 $: �

· � 8 Q�VLVWHP D�VRODUH�LQ�
P LQLDWXUD�
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· � 6RWWR�LO�FLHOR�GL�3HULQDOGR�
· � 6HFLQDULR�XQ�P HWHRULWH�IUD�

VWRULD�H�OHJJHQGD�
· � $VWURQRP LD�LQ�0 ROLVH�
· � $WWRUQR�DO�WUDQVLWR�GL�

9HQHUH�
· � / 
DQQR�GHOOH�ODFULP H�GL�6DQ�

/ RUHQ] R" �
· � 7HOHVFRSLR�=LHO�2 UELWHU�� � �
· � &DQRQ�( 2 6�� � ' �H�1 LNRQ�

' � � ��XQ�FRUSR�D�FRUSR�
GLJLWDOH�

· � 8 QD�JLRUQDWD�VX�0 HUFXULR�
· � / D�VRQGD�&DVVLQL�OH�SULP H�

VWUDRUGLQDULH�VFRSHUWH�
· � $VWURIRWRJUDILD�FRQ�L�SLFFROL�

FLQHVL�
· � 8 QD�P DVFKHUD�GL�+ DUWP DQ�

SROLYDOHQWH�
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8 QD� QRWL] LD� UHFHQWH�� ULSRUWDWD� DQFKH� GD� 6WHIDQR� 0 RUHWWL�
QHO� QRVWUR� ³QHZV� JURXŚ �� �LQYLWR� FRORUR� FKH� DQFRUD� QRQ� YL� DYHVVHUR� DGHULWR��
DYHQGR� D� GLVSRVL] LRQH� ,1 7( 51 ( 7�� D� IDUOR� FROOHJDQGRVL� FRQ� LO� VLWR���
KWWS���LW�JURXSV�\ DKRR�FRP�JURXS�JUXSSRDVWURILOLIRUOLYHVL���� ULSRUWD� FKH� 6WHSKHQ�
+DZNLQJ� KD� XOWLPDPHQWH� ULYLVWR� OH� VXH� WHRULH� VXL� %XFKL� 1 HUL�� ,Q� SDUWLFRODUH�
VHPEUHUHEEH� QRQ� GHO� WXWWR� YHUD� OD� FRQFOXVLRQH� GHL� VXRL� SUHFHGHQWL� VWXGL��
VHFRQGR� L� TXDOL� XQ� %XFR� 1 HUR�� SHU� GHILQL] LRQH�� DVVRUELUHEEH� WXWWR� H� QXOOD�
SRWUHEEH�VIXJJLUJOL�GL�FLz�FKH�HQWUD�QHO�VXR�³RUL] ] RQWH�GHJOL�HYHQWĹ ��2 UD�FL�VL�q�
DFFRUWL�FKH�VL�GHYRQR�IDUH�L�FRQWL��FRQ�XQ¶DOWUD�IDPRVLVVLPD�WHRULD��HQXQFLDWD�GD�
0 D[ � 3ODQFN�� TXHOOD� GHOOD� PHFFDQLFD� TXDQWLVWLFD��4 XHVW¶XOWLPD� SUHYHGH� FKH� LQ�
QDWXUD�HVLVWD�XQ�³HIIHWWR�WXQQHÓ��JOL�HOHWWURQLFL�OR�FRQRVFRQR�EHQH�SHUFKp�VX�GL�
HVVR�VL�EDVD�LO�IXQ] LRQDPHQWR�GL�DOFXQL�FRPSRQHQWL���6WDWLVWLFDPHQWH�DYYHQJRQR�
IHQRPHQL�ULWHQXWL�GHWHUPLQLVWLFDPHQWH�LPSRVVLELOL��O¶HVHPSLR�VL�YHGH�VSHVVR�QHL�
ODERUDWRUL� GL� ILVLFD� H� VFLHQ] H� GHOOH� VFXROH� PHGLH�� SUHQGLDPR� XQ� UHFLSLHQWH� D�
VSRQGH�DOWH��YL�PHWWLDPR�GHQWUR��VHQ] D�ULHPSLUOR�FRPSOHWDPHQWH��WDQWH�SDOOLQH�
GL�SROLVWLUROR�R�DOWUR�H�WHQHQGR�LO�UHFLSLHQWH�DSHUWR�OR�IDFFLDPR�YLEUDUH��$ QFKH�
FRQ�XQD�LQWHQVLWj �GL�YLEUD] LRQH�QRQ�WDQWR�HOHYDWD��SRWUHPR�YHGHUH�FKH��LQ�PRGR�
FDVXDOH�� TXDOFKH� SDOOLQD�� RJQL� WDQWR�� XVFLUj � GDOOD� VFDWROD�� / ¶HVHPSLR�� XQ� SR¶�
EDQDOH�H�VLFXUDPHQWH�QRQ�DSSURSULDWR��LQ�TXDQWR�ULVXOWD�HVWUHPDPHQWH�GLIILFLOH�
WURYDUH� HVSHULPHQWL� FODVVLFL� FKH� SRVVDQR� VSLHJDUH� IHQRPHQL� EDVDWL� VXOOD�
PHFFDQLFD� TXDQWLVWLFD��� VHUYH� RYYLDPHQWH� VROR� SHU� ILVVDUH� XQ¶LGHD� VX� XQ�
IHQRPHQR�FKH�QRQ�q�GL�LPPHGLDWD�FRPSUHQVLRQH��( EEHQH�DQFKH�QHL�%XFKL�1 HUL�
GRYUHEEH�DYYHQLUH�TXDOFRVD�GL�VLPLOH��LQ�TXDOFKH�PRGR��TXDOFRVD��UDGLD] LRQH�R�
DOWUR��GHYH�XVFLUH�GDO�VLVWHPD����
�
' L�TXHVWD�H�GL�WXWWH�OH�³QRYLWj ´ �LQ�FDPSR�DVWURQRPLFR�SDUOHUHPR�QHOO¶LQFRQWUR�GL�
P DUWHGu�� �VHWWHP EUH��FKH�VDUj �DQFKH�LO�SULPR�GHOOD�ULSUHVD�GHOOH�DWWLYLWj �GRSR�OD�
SDXVD�HVWLYD��
&KL�KD�OHWWR��VX�ULYLVWH�³VHULH́ ��QRWL] LH�GL�FDUDWWHUH�VFLHQWLILFR�LQ�TXDOFKH�PRGR�
OHJDWH�DOO¶DVWURQRPLD��SRUWL�JOL�DUWLFROL��QH�SDUOHUHPR�OLEHUDPHQWH�LQVLHPH��q�XQ�
PRGR�VHQ] ¶DOWUR�FRVWUXWWLYR�H�LVWUXWWLYR�GL�DFFUHVFHUH�OD�QRVWUD�FXOWXUD��
�
�
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 �/ DXUHDWR�LQ�) LVLFD�DOO·8 QLYHUVLWj �GL�%RORJQD��' RWWRUDQGR�GL�5LFHUFD�SUHVVR�OD�PHGHVLPD�) DFROWj �H�JLj �VRFLR�
SHU� GLYHUVL� DQQL� GHO� * UXSSR� $ VWURILOL� ) RUOLYHVL�� ID� SDUWH� GHO� WHDP� GL� ULFHUFDWRUL� ERORJQHVL� LPSHJQDWR�
QHOO·HVSHULPHQWR�/ + &E��FKH�YHGH�FRLQYROWH�� � �XQLYHUVLWj �H�ODERUDWRUL�GL�� � �3DHVL�GL�WXWWR�LO�PRQGR��

�0 ��5���
�
/ R� VWXGLR� GHL� FRVWLWXHQWL� SL• � SLFFROL� GHOOD� QDWXUD�� OH� SDUWLFHOOH� HOHPHQWDUL�� KD�
SHUPHVVR�DJOL�VFLHQ] LDWL�GL�DPSOLDUH�OD�FRPSUHQVLRQH�VXOO
RULJLQH�H�VXOO
HYROX] LRQH�
GHOO
XQLYHUVR��/ D�SULQFLSDOH�WHFQLFD�G
LQGDJLQH��FKH�KD�IRUQLWR�LPSRUWDQWL�ULVXOWDWL�LQ�
TXHVWR� VHWWRUH� GHOOD� ILVLFD�� ID� XVR� GL� SDUWLFRODUL� PDFFKLQH� FKLDPDWH� DFFHOHUDWRUL��
GRYH� OH� SDUWLFHOOH� VRQR� ODQFLDWH� FRQ� HQHUJLH� DOWLVVLPH� ILQR� D� YHORFLWj � SURVVLPH� D�
TXHOOH� GHOOD� OXFH� QHO� YXRWR�� SHU� SRL� FROOLGHUH� WUD� ORUR�� ,Q� TXHVWH� FROOLVLRQL� VL�
ULHVFRQR� D� ULSURGXUUH� OH� FRQGL] LRQL� FKH� VL� DYHYDQR� QHL� SULPLVVLPL� LVWDQWL� GL� YLWD�
GHOO
XQLYHUVR��
�

�
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/ D�P DFFKLQD�GHO�WHP SR« �
�

� � � � DQQL� I D« « ��� LO� � � ƒ� VHWWHP EUH� � � � � �
O·DVWURQRP R� WHGHVFR� . DUO� / XGZ LJ� + DUGLQJ� VFRSUu� DOO·RVVHUYDWRULR�
GL�6FKU| WHU�D�/ LOLHWKDO�� ' � �LO�WHU] R�DVWHURLGH�GHOOD�VWRULD��* LXQRQH��
XVDQGR� XQ� WHOHVFRSLR� VHQ] D� SUHWHVH� GL� VROL� � � SROOLFL� GL� GLDPHWUR��
6HFRQGR� UHFHQWL� RVVHUYD] LRQL� * LXQRQH� q� GL� I RUPD� LUUHJRODUH�� FRQ� XQ�
GLDPHWUR� GL� � � � � NP � H� SRWUHEEH� HVVHUH� LO� FRUSR� G·RULJLQH� GHOOH�
FRQGULWL�RUGLQDULH��PHWHRULWL�URFFLRVH�FRPSRVWH�GD�I HUUR�H�VLOLFDWL��

�
Ï Ï Ï Ï Ï Ï Ï Ï Ï �

�
� � � � DQQL� I D� �� �� �� �� �� �� �� DOO·DOED� GHO� � � � RWWREUH� � � � � � OD� I DPLJOLD�
. HSOHUR�I X�VYHJOLDWD�GD�XQ�I XQ] LRQDULR�GHOOD�FRUWH�GL�5 RGROI R�, , � �
D� 3 UDJD�� � LQ� VWDWR� GL� JUDQGH� DJLWD] LRQH� � OD� VHUD� SULPD� DYHYD� YLVWR�
XQD� VWHOOD� QXRYD� P ROWR� VSOHQGHQWH� DWWUDYHUVR� XQR� VTXDUFLR� WUD� OH�
QXEL�� 6HJXLURQR� VHL� JLRUQL� GL� WHPSR� QXYRORVR� � TXDQGR� OD� VHUD� GHO�
� � � LO� FLHOR� WRUQz� VHUHQR�� DQFKH� . HSOHUR� SRWp� RVVHUYDUH� OD� VWHOOD�
QHOO·2 I LXFR�� FKH� RJJL� VDSSLDP R� I X� O·XOWLPD� VXSHUQRYD� JDODWWLFD��
/ D� VWHOOD�� FKH� I X� RVVHUYDWD� DQFKH� GD� * DOLOHR� * DOLOHL�� DSSDUYH� D�
VROL� WUHQWDGXH� DQQL� GL� GLVWDQ] D� GD� XQ·DOWUD� VXSHUQRYD� JDODWWLFD��
TXHOOD�RVVHUYDWD�GD�7 \ FKR�%UDKH�LQ�&DVVLRSHD�QHO�� � � � ��
�
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2 UL] ] RQWH�6XG�RVVHUYDELOH�GD�) RUOu�LO�� ƒ�2 WWREUH�DOOH�RUH�� � �� � �78 �

� � �

1 HO� SXQWR� GRYH� DYYLHQH� O
XUWR� q� VLWXDWR� O
DSSDUDWR� ULYHODWRUH�� XQR� VWUXPHQWR� LQ�
JUDGR�GL�HVHJXLUH�FRPSOHVVH�PLVXUH�GL�JUDQGH] ] H�FKH�YHUUDQQR�SRL�DQDOL] ] DWH�GD�
WHDP�GL�ULFHUFDWRUL�SHU�FDSLUH�FRV
q�VXFFHVVR�GXUDQWH�TXHVWR�SURFHVVR��
�
$ WWXDOPHQWH� DO� &HQWUR� ( XURSHR� SHU� OD� 5LFHUFD� 1 XFOHDUH� �&( 51 ��� FRQ� VHGH� D�
* LQHYUD��q� LQ� DOOHVWLPHQWR�LO�SL• � JUDQGH� DFFHOHUDWRUH�GL� SURWRQL�� LO� / DUJH� +DGURQ�
&ROOLGHU� �/ +&��� 6L� WUDWWD� GL� XQ� DQHOOR� GL� � � . P� GL� GLDPHWUR�� VLWXDWR� � � � P� QHO�
VRWWRVXROR�� GRYH� L� SURWRQL� VRQR� � JXLGDWL� � QHO� ORUR� SHUFRUVR� GD� PDJQHWL�
VXSHUFRQGXWWRUL�PDQWHQXWL�D�XQD�WHPSHUDWXUD�GL�ODYRUR�GL�� �� . ��
�
5LFRUGR�FKH�OD�WHPSHUDWXUD�PHGLD�GHOO
XQLYHUVR�q�GL�� �� . ��SHUWDQWR��TXDQGR�HQWUHUj �
LQ�IXQ] LRQH��/ +&�VDUj �LO�OXRJR�PDVVLYR�SL• �IUHGGR�GL�WXWWR�LO�FRVPR��
�
/ D�SRWHQ] D�HOHWWULFD�XWLOL] ] DWD�VDUj �GL�� � � 0 : ��FRQ�XQ
HQHUJLD�G
XUWR�GHOOH�SDUWLFHOOH�
GL�� � 7H9 �QHO�FHQWUR�GL�PDVVD��OD�SL• �DOWD�PDL�UDJJLXQWD�FRQ�TXHVWH�PDFFKLQH��
�

�
�
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6RQR� SUHYLVWL�TXDWWUR�ULYHODWRUL�� FKLDPDWL� &0 6�� $ 7/ $ 6�� $ / ,&( � H� / +&E�� ,� ORUR�
VFRSL� VRQR� PROWHSOLFL�� GDO� FHUFDUH� QXRYH� SDUWLFHOOH� FRPH� LO� ERVRQH� GL� +LJJV��
WHRUL] ] DWR�GD�PROWL�DQQL�TXDOH�UHVSRQVDELOH�GHO�PHFFDQLVPR�FKH�Gj �PDVVD�DOOH�DOWUH�
SDUWLFHOOH�R�FRPH�OH�SDUWLFHOOH�VXSHU�VLPPHWULFKH��SULQFLSDOL�FDQGLGDWH�SHU�VSLHJDUH�
GL�FRVD�q�IDWWD�OD�PDWHULD�RVFXUD��ILQR�D�PLVXUH�GL�DOWLVVLPD�SUHFLVLRQH�GHL�SDUDPHWUL�
GHO�PRGHOOR�VWDQGDUG�GHO�PLFURFRVPR��LQ�SDUWLFRODUH�GHOO
DVLPPHWULD�IUD�PDWHULD�H�
DQWLPDWHULD�SHU�WHQWDUH�GL�FDSLUH�FRPH�PDL�O
XQLYHUVR�SDUH�GRPLQDWR�GDOOD�SULPD��
�

�
4 XHVWL� HVSHULPHQWL� UDSSUHVHQWDQR� SHU� O
XPDQLWj � XQD� GXSOLFH� JUDQGH� VILGD�� TXHOOD�
VFLHQWLILFD�� SHU� OD� FRPSUHQVLRQH� GHOOH� OHJJL� IRQGDPHQWDOL� GHOOD� QDWXUD� H� TXHOOD�
WHFQRORJLFD��SHU�OD�FRPSOHVVLWj �GHOOD�ORUR�UHDOL] ] D] LRQH��
�
1 HO� � � � � � q� SUHYLVWR� LO� FRPSOHWDPHQWR� GL� WXWWR� O
DSSDUDWR� VSHULPHQWDOH� H� O
DYYLR�
GHOO
DFFHOHUDWRUH�SHU�LQL] LDUH�OD�SUHVD�GDWL��1 RQ�UHVWD�FKH�DWWHQGHUH�QHOOD�VSHUDQ] D�
FKH�L�JUXSSL�GL�ULFHUFD�ULHVFDQR�D�WURYDUH�ULVSRVWH�D�TXHVWH�GRPDQGH�H�IDUH�QXRYH�H�
LQDWWHVH�VFRSHUWH��

� � � �

�
� � �� � �� � � �� ( FOLVVH�7RWDOH�GL�/ XQD�
�

) $ 6 ( � ' $ 7$ � , 6 7$ 1 7, ï �

� � � � ,QL] LR�( FOLVVH�GL�3HQRP EUD� � � � � � � � � � � � � � K� � P � � V�

� � � � ,QL] LR�( FOLVVH�3DU] LDOH� � � � � � � � � � � � � � K� � P � � V�

� � � � ,QL] LR�( FOLVVH�7RWDOH� � � � � � � � � � � � � � K� � P � � V�

� � � �0 DVVLP R�GHOO
( FOLVVHð� � � � � � � � � � � � � � K� � P � � V�

� � � � ) LQH�( FOLVVH�7RWDOH� � � � � � � � � � � � � � K� � P � � V�

� � � � ) LQH�( FOLVVH�3DU] LDOH� � � � � � � � � � � � � � K� � P � � V�

� � � � ) LQH�( FOLVVH�GL�3HQRP EUD� � � � � � � � � � � � � � K� � P � � V�

�
ï * OL�LVWDQWL�VRQR�HVSUHVVL�LQ�7HP SR�8 QLYHUVDOH� �
ð/ D�/ XQD�VL�WURYD�SUHVVR�LO�QRGR�DVFHQGHQWH�H�OD�P DJQLWXGLQH�QHO�
P DVVLP R�GHOOD�WRWDOLWj �q� � � � � � � � / D�GXUDWD�GHOOD�WRWDOLWj �q�GL� � �RUD�H�� � �
P LQXWL� �
3HQRP EUD� �VRWWR�O¶RUL] ] RQWH�H�GL�JLRUQR�
�
�
�

�
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� � �� � �� � � � �( FOLVVH�GL�6ROH��

1 RQ� q� YLVLELOH� GDOO
,WDOLD�� / 
HFOLVVH� LQWHUHVVHUj � WXWWR� LO�
* LDSSRQH�� SDUWH� GHOOD� 6LEHULD�� O
$ODVND�� OD� 0 RQJROLD�
QRUG�RULHQWDOH� H� OD� SDUWH� GHOO
2 FHDQR� 3DFLILFR� FKH� YD�
GDOOH�LVROH�0 DULDQQH�DOOH�+DZDLL��
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� � �� � �� � � �� 3LRJJLD�0 HWHRULFD�2 ULRQLGL��EDVVD�DWWLYLWj ��
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�
� � � � � � �%OXH�0 RRQ�

GL�&ODXGLR�/ HOOL�
�
,O�PHVH�VLQRGLFR��FLRq�LO�SHULRGR�WUDVFRUVR�LO�TXDOH�OD�/ XQD�ULWRUQD�DOOD�VWHVVD�IDVH��
YDOH�±�PHGLDPHQWH�±� � � �� � � JLRUQL��&RQVLGHUDQGR�TXLQGL�FKH��D�SDUWH� IHEEUDLR��OD�
GXUDWD�GHL�PHVL�q�GL� � � �R� � � �JLRUQL��QRQ�q�UDUR�FKH�OD�/ XQD�SUHVHQWL�GXH�YROWH�OD�
VWHVVD�IDVH�QHOO¶DPELWR�GHO�PHGHVLPR�PHVH�GHO�QRVWUR�FDOHQGDULR��
' DO�SXQWR�GL�YLVWD�DVWURQRPLFR�O¶HYHQLHQ] D�KD�LQWHUHVVH�HVFOXVLYDPHQWH�VWDWLVWLFR��
WDQWR�YDOH�WXWWDYLD�VSHQGHUH�GXH�SDUROH��VH�QH�SDUODYD�DO�* UXSSR�LQ�XQD�FDOGD�VHUDWD�
GL�DJRVWR�VFRUVR���/ ¶HYHQWR�VL�YHULILFD�PHGLDPHQWH�RJQL�FLUFD�RWWR�PHVL�H��VH�OD�IDVH�
³GRSSLD́ � q� TXHOOD� GHOOD� / XQD� 3LHQD� DOORUD� OD� GHQRPLQD] LRQH�� DVVHJQDWD� GDJOL�
DPHULFDQL�� q� ³%OXH� 0 RRQ́ �� 4 XHVWD� GHILQL] LRQH� LGLRPDWLFD� KD� LO� VROR� VFRSR� GL�
ULPDUFDUH� XQ� HYHQWR� SDUWLFRODUH�� WDQWR� q� YHUR� FKH� VHPSUH� JOL� DPHULFDQL�� DPDQR�
VRWWROLQHDUH�DOWUL�IDWWL�³EOXH́ ��SHU�HVHPSLR��FRPH�FL�VSLHJDYD�( GR�' DOPRQWH��³EOXH�
ILOP´ ��
2 JQL� TXDQWR� DYYLHQH� OD� / XQD� %OX"� � 5LFRUGLDPR� FKH� OD� VHTXHQ] D� GHOOH� IDVL� GHOOD�
/ XQD�VL�ULSHWH�LQ�PRGR�TXDVL�LGHQWLFR��ULVSHWWR�DOOH�GDWH�GHO�FDOHQGDULR��QHO�JLUR�GL�
� � � DQQL� �&LFOR� GL� 0 HWRQH�VFRSHUWR� GDL� JUHFL��� $ OO¶LQWHUQR� GHO� FLFOR� GL� 0 HWRQH� OH�
/ XQH�%OX�VRQR�RWWR��/ ¶XOWLPD�q�VWDWD�QHO�PHVH�GL�/ XJOLR�VFRUVR��
3HU�XWLOH�FRQVXOWD] LRQH�YL�DOOHJR�OD�WDEHOOD�YDOLGD�GDO� � � � � �DO� � � � � ��&RPH�VL�SXz�
QRWDUH�OD�SHULRGLFLWj � GHL� � � � DQQL� q� YDOLGD� VDOYR�� LQ� TXDOFKH� FDVR�� LO� ³VDOWŔ � GL�XQ�
PHVH��,O�PRWLYR�GHOOR�VOLWWDPHQWR�ULVLHGH�QHOOD�GLYHUVD�VHTXHQ] D�GHJOL�DQQL�ELVHVWLOL�
LQ�FRQIURQWR�DO�&LFOR�GL�0 HWRQH�H�QHOOD�QRQ�SHUIHWWD�SHULRGLFLWj �GL�TXHVW¶XOWLPR��
�
�

' LFHPEUH�� � � � � 1 RYHPEUH�� � � � � / XJOLR�� � � � �
6HWWHPEUH�� � � � � / XJOLR�� � � � � * HQQDLR�� � � � �
/ XJOLR�� � � � � * LXJQR�� � � � � 0 DU] R�� � � � �

* HQQDLR�� � � � � ' LFHPEUH�� � � � � 2WWREUH�� � � � �
0 DU] R�� � � � � $ JRVWR�� � � � � / XJOLR�� � � � �
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8 QR�VFLHQ] LDWR�IRUOLYHVH��8 JR�%XOL�
�

GL�0 DUFR�5DJJL�
�

,�IRUOLYHVL�SRFR�R�QXOOD�FRQRVFRQR�GHOOD�YLWD�H�GHOOH�RSHUH�GL�TXHL�FRQFLWWDGLQL��QRQ�
PROWL�SHU�OD�YHULWj ��HVVHQGR�VWDWL�L� IRUOLYHVL��SHU�YRFD]LRQH��QDWXUD�R�SHU�YLFHQGH�
VWRULFKH� H� FXOWXUDOL�� PDJJLRUPHQWH� LQFOLQL� D� GHGLFDUVL� H� DG� HFFHOOHUH� QHJOL� VWXGL�
XPDQLVWLFL� R� QHOO¶DWWLYLWj � SROLWLFD�� FKH� KDQQR� GDWR� OXVWUR� DOOD� FLWWj � FRQ� OD� SURSULD�
DWWLYLWj �FRQVDFUDWD�DJOL�VWXGL�VFLHQWLILFL��
$ L�SL• ��DG�HVHPSLR��LO�QRPH�GL�8 JR�%XOL�ULFRUGD�VROWDQWR�O¶RPRQLPD�YLD�GHOOD�] RQD�
LQGXVWULDOH�FLWWDGLQD�LJQRUDQGR��FRPH�LQ�PROWL�DOWUL�FDVL��FKH�GLHWUR�OD�WRSRQRPDVWLFD�
VL�FHOD�XQ�LPSRUWDQWH�VFLHQ] LDWR�GHO�VHFROR�VFRUVR��PRGHVWR�H�VFKLYR�GL�RQRUL��FKH�
KD�ODVFLDWR�QRWHYROL�FRQWULEXWL�LQ�YDUL�FDPSL�GHO�VDSHUH��
8 JR�%XOL�QDFTXH�D�) RUOu�LO�� � �PDU] R�� � � � ��6XELWR�GRSR�OD�QDVFLWD�OD�VXD�IDPLJOLD�VL�
WUDVIHUu� D� 5LPLQL�� %XOL� WRUQHUj � DG� DELWDUH� VWDELOPHQWH� QHOOD� QRVWUD� FLWWj � VROR� DO�
PRPHQWR�GHO�PDWULPRQLR��6L�ODXUHz�LQ�&KLPLFD�DOO¶8 QLYHUVLWj �GL�%RORJQD�H��GRSR�
XQ� EUHYH� SHULRGR� WUDVFRUVR� QHL� ODERUDWRUL� GHOOD� 6RFLHWj � 0 RQWHFDWLQL�� GLYHQQH�
DVVLVWHQWH�GL�UXROR�SUHVVR�O¶,VWLWXWR�8 QLYHUVLWDULR�GL�* HRORJLD��1 HO�� � � � �FRQVHJXu�OD�
OLEHUD� GRFHQ] D� LQ� * HRORJLD� $ SSOLFDWD�� GL� FXL� IX� SURIHVVRUH� LQWHULQDOH� VHPSUH�
DOO¶8 QLYHUVLWj �GL�%RORJQD�QHJOL�DQQL�� � � � �±�� � �H��GDO�� � � � �DO�� � � � �YHQQH�QRPLQDWR�
' LUHWWRUH� LQFDULFDWR� GHOO¶,VWLWXWR� GL� * HRORJLD� H� 0 LQHUDORJLD� GHOO¶8 QLYHUVLWj � GL�
) HUUDUD�� 1 HO� � � � � � IX� SRL� QRPLQDWR� WLWRODUH� GL� &KLPLFD� H� 0 LQHUDORJLD� SUHVVR�
O¶,VWLWXWR� PHUFDQWLOH� ³* XJOLHOPR� 0 DUFRQĹ � GL� %RORJQD�� 1 HJOL� XOWLPL� DQQL� GL� YLWD�
YHQQH�FKLDPDWR�D�GDUH�LO�SURSULR�FRQWULEXWR�SHU�O¶RUJDQL] ] D] LRQH�GHO�QXRYR�&HQWUR�
,QWHUQD] LRQDOH� GL� VWXGL� SHU� OH� 6FLHQ] H� GHO� VXROR� D� ) LUHQ] H�� LQFDULFR� DFFROWR� FRQ�
HQWXVLDVPR� LQ� TXDQWR� FRUULVSRQGHYD� LQ� SLHQR� D� TXHOOR� FKH� FRVWLWXLYDQR� OH� VXH�
PDJJLRUL�DVSLUD] LRQL�GL�ODYRUR�H�GL�ULFHUFD��
3XUWURSSR�OD�PRUWH�OR�FROVH�DQFRUD�JLRYDQH��QHO�� � � � ��ODVFLDQGR�LQWHUURWWL�JOL�VWXGL�
HG�L�WDQWL�SURJHWWL�H�SURSRVLWL�SHU�O¶DYYHQLUH��
( ¶�VWDWR�VRFLR�FRQVLJOLHUH�GHOOD�VH] LRQH�LWDOLDQD�GHOOD�6RFLHWj �,QWHUQD] LRQDOH�SHU�OD�
6FLHQ] D�GHO�6XROR��PHPEUR�GHO�' LUHWWRULR�,QWHUQD] LRQDOH�GL�2 FHDQRJUDILD�H�GL�YDULH�
DVVRFLD] LRQL�HVWHUH�GL�JHRJUDILD�H�JHRILVLFD��GHOOD�6RFLHWj �* HRJUDILFD�,WDOLDQD��GHOOD�
6RFLHWj �GL�6WXGL�5RPDJQROL�H�LQ�XOWLPR�QRPLQDWR�$ FFDGHPLFR�GHL�* HRUJRILOL��
/ D� VXD� FXOWXUD� HG� HVSHULHQ] D� OR� KDQQR� PHVVR� LQ� FRQGL] LRQH� GL� DIIURQWDUH� FRQ�
SUHSDUD] LRQH�YDUL�DUJRPHQWL�H�SUREOHPL��H�L�VXRL�ODYRUL�KDQQR�IUXWWDWR�XQD�YHQWLQD�
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�
� � �� � �� � � �� 9HVWD�LQ�RSSRVL] LRQH�DO�6ROH��UDJJLXQJHUj �OD�

P DJQLWXGLQH�GL�� �� �VILRUDQGR�OD�YLVLELOLWj �DG�RFFKLR�
QXGR���
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�
� � �� � �� � � �� / XQD�1 XRYD�
�
� � �� � �� � � �� ( TXLQR] LR�GL�$XWXQQR��RUH�� � �� � �78 ��
�
� � �� � �� � � �� / XQD�3LHQD�
��
� � �� � �� � � �� &RQJLXQ] LRQH�/ XQD�* LRYH�
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) HQRP HQL�SDUWLFRODUL�
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� � �� � �� � � �� 8 OWLP R�4 XDUWR�GL�/ XQD�
�
� � �� � �� � � �� 0 DVVLP D�HORQJD] LRQH�2 YHVW�GL�0 HUFXULR��YLVLELOH�DOOD�

P DWWLQD��
�
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GL� VWXGL� GDWL� DOOH� VWDPSH�� GHL� TXDOL� PROWL� GL� LQWHUHVVH� VFLHQWLILFR� SUHWWDPHQWH�
URPDJQROR� �LO� FXL� HOHQFR� FRPSOHWR� VL� WURYD� LQ� 3LHWUR� =DQJKHUL� ´5LFRUGR� GL� 8 JR�
%XOLµ�LQ�6WXGL�5RPDJQROL�9 ,,�² �� � � � � ��,�VXRL�SULPL�ODYRUL�WUDWWDYDQR�GL�DUJRPHQWL�
GL�JHRFKLPLFD��DOWUH�ULFHUFKH��FRPSLXWH�FRQ�SDVVLRQH� ILQ�GDL�SULPL�DQQL�GHOOD�VXD�
FDUULHUD�VFLHQWLILFD��IXURQR�TXHOOH�GL�LGURORJLD�H�SHGRORJLD��DOWUL�VWXGL�DQFRUD�KDQQR�
ULJXDUGDWR� OD� FOLPDWRORJLD� HG� L� IHQRPHQL� HURVLYL�� * UD] LH� DOOD� VXD� HVSHULHQ] D� GL�
VWXGLRVR�HG�DOOD�VSHFLILFD�FRPSHWHQ] D�DOOD�TXDOH�VL�DEELQDYD�XQD�YDVWD�FRQRVFHQ] D�
GHL�QRVWUL�OXRJKL��LO�3URI��%XOL�VL�ULYHOz�DQFKH�SUH] LRVR�FRQVXOHQWH��VSHFLDOPHQWH�SHU�
SUREOHPL�UHODWLYL�DOOD�JHRLGURORJLD�GHOOH�VRUJHQWL�PLQHUDOL��DOO¶DSSURYYLJLRQDPHQWR�
GHOOH�DFTXH�SRWDELOL��DOOH�FRQGL] LRQL�GL�VWDELOLWj �GHO�VXROR�HG�DOOH�IUDQH��
8 Q¶DOWUD�DWWLYLWj �GL�%XOL�q�VWDWD�TXHOOD�GL�GDU�YLWD�DG�RVVHUYDWRUL�PHWHRURORJLFL�SHU�
PRQLWRUDUH� FRVWDQWHPHQWH� L� SDUDPHWUL� PHWHRURORJLFL� H� TXLQGL� FRQWULEXLUH� DO�
PLJOLRUDPHQWR� GHOOD� FRQRVFHQ] D� GHOOH� FRQGL] LRQL� FOLPDWLFKH�� LO� SL• � DWWUH] ] DWR� IX�
LPSLDQWDWR� LQ� XQ� SRGHUH� GL� VXD� SURSULHWj � D� 5RQFDGHOOR�� DOWUL� IXURQR� FUHDWL� QHOOD�
3LQHWD�GL�5DYHQQD�H�SUHVVR�OD�0 DGRQQD�GHO�0 RQWH�GL�&HVHQD��
* OL� VWXGL� H� OH� ULFHUFKH� GL� 8 JR� %XOL� VL� VRQR� LQROWUDWL� DQFKH� LQ� FDPSL� GL� LQWHUHVVH�
DVWURQRPLFR��LQ�EHQ�GXH�OLEUL�GHOOD�PLD�ELEOLRWHFD�GL�DVWURQRPLD��H�FKH�OLEUL« « ����
,O�&LHOR�GL�* LQR�&HFFKLQL�±�8 7( 7�� � � � �HG�,O�6ROH�GL�* LRUJLR�$EHWWL�±�+ RHSOL�� A�
HG�� � � � ��VRQR�ULFRUGDWH�OH�VXH�RVVHUYD] LRQL�VXL�ULWPL�GL�DFFUHVFLPHQWR�GHL�SLQL�GHOOD�
3LQHWD�GL�5DYHQQD�H�OD�ORUR�SRVVLELOH�FRUUHOD] LRQH�FRQ�OD�YDULDELOH�DWWLYLWj �GHO�6ROH��
$ � VXJJHULUH� WDOL� VWXGL� IX� LQ� SDUWLFRODUH� O¶RVVHUYD] LRQH�� QHO� � � � � �� GL� XQ� WURQFR�
UHVHFDWR�PHFFDQLFDPHQWH�GDOOH�WUXSSH�LQJOHVL��LO�SDVVDJJLR�GHOOD�JXHUUD�DYHYD�IDWWR�
VFHPSLR�GL�HVWHVH�DUHH�IRUHVWDOL���q�LQ�TXHVWD�VH] LRQH�FKH�HJOL�RVVHUYD��FDVXDOPHQWH��
ULFRUUHQ] H�TXDVL�SHUIHWWH�GL�DQHOOL�PDJJLRUPHQWH�LQFLVL�R�GL�PDJJLRU�VSHVVRUH��
( ¶�QRWR�FKH�OR�VYLOXSSR�DQQXDOH�GHOOH�SLDQWH��FRPSUHVR�WUD�GXH�SHULRGL�GL�ULSRVR��
FRUULVSRQGH� DOOD� IRUPD] LRQH� GL� XQ� FLOLQGUR� OHJQRVR� �LO� PHULVWpPD�� FKH� LQ� VH] LRQH�
DSSDUH� FRPH� XQ� DQHOOR��� LO� QXPHUR� GHJOL� DQHOOL� FRUULVSRQGH� DOO¶HWj � GHOOD� SLDQWD� H�
FRVWLWXLVFH�OD� FRVLGGHWWD� VHTXHQ] D� PHULVWHPDWLFD�� / R�VSHVVRUH�GHOO¶DQHOOR�OHJQRVR�
FRVWLWXLVFH�LQGLFH�GHO�PDJJLRUH�R�PLQRUH�VYLOXSSR�GHOOD�SLDQWD�SHU�TXHO�GDWR�DQQR��
VYLOXSSR� FRUUHODWR� DOOD� UDGLD] LRQH� VRODUH� PD� DQFKH� DJOL� DOWUL� IDWWRUL� FOLPDWLFL�� LQ�
SULPLV�LO�IDWWRUH�SOXYLRPHWULFR��( �SURSULR�DO�IDWWRUH�SOXYLRPHWULFR�VL�ULIHULVFRQR�OH�
FRUUHOD] LRQL� DFFHUWDWH� LQ� EDVH� DJOL� VWXGL� GHOO¶DPHULFDQR� ' RXJODV� VX� HVVHQ] H�
ELPLOOHQDULH�GL�6HTXRLD�* LJDQWHD�DEEDWWXWH�LQ�&DOLIRUQLD�H�FKH�ULOHYDQR�IDFLOPHQWH�
O¶HVLVWHQ] D� GL� XQD� IRQGDPHQWDOH� ULFRUUHQ] D� FLFOLFD�� FKH� ULVSHWWD� QHO� VXR� SHULRGR�
TXHOOD� XQGHFHQQDOH� GHOO¶DWWLYLWj � VRODUH�� VHQ] D� SHUDOWUR� HVVHUH� FRQ� TXHVWD� LQ�
FRQFRUGDQ] D�GL�IDVH��
/ H�ULFHUFKH�FRQGRWWH�LQ�TXHVWD�GLUH] LRQH�GD�%XOL�VL�VRQR�EDVDWH�VXOOR�VWXGLR�GHOOH�
VH] LRQL�WUDVYHUVDOL�GL�SLQL�GHOOD�3LQHWD�GL�&ODVVH��GL�HWj �FRPSUHVD�WUD�L�� � � �H�L�� � � �
DQQL��SHU�FLDVFXQD�GHOOH�TXDOL�IXURQR�HVHJXLWH�OH�PLVXUD] LRQL�GHL�PHULVWpPL��DQFKH�
FRQ�O¶DXVLOLR�GL�SDUWLFRODUL�WHFQLFKH�PLFURVFRSLFKH�LQ�TXDQWR�OR�VSHVVRUH�GL�DOFXQL�
QRQ� PLVXUDYD� FKH� SRFKL� FHQWHVLPL� GL� PLOOLPHWUR�� 1 HOOH� VH] LRQL� RWWHQXWH� GDL� SLQL�



� � �

FROORFDWL�DO� PDUJLQH� VHWWHQWULRQDOH� GHOOD� 3LQHWD� GL� &ODVVH��H� SHUFLz� PDJJLRUPHQWH�
FROOHJDWL� DO� IDWWRUH� VRODUH� FKH� QRQ� TXHOOL� FROORFDWL� DOO¶LQWHUQR� GHOOD� IRUHVWD� �FRPH�
GLPRVWUDWR� GDOO¶HFFHQWULFLWj � GHOOH� VH] LRQL�� RULHQWDWH� YHUVR� OD� GLUH] LRQH� FKH� DYHYD�
GDWR�DOOD�SLDQWD�LO�PDJJLRU�FRQWULEXWR�GL�OXFH���YHGL�ILJ�����FRVu�FRPH�GDO�IDWWR�FKH�OD�
FKLRPD�GHOO¶DOEHUR�VL�GLPRVWUDYD�VHPSUH�SURWHVD�YHUVR�OD�GLUH] LRQH�SL• �OXPLQRVD��
HUD�ORJLFR�DWWHQGHUVL�FKH�OD�VXFFHVVLRQH�GHJOL�LQFUHPHQWL�GHJOL�DQHOOL�QHOOD�GLUH] LRQH�
GL� PDJJLRU� OXPLQRVLWj � GRYHVVH� GLPRVWUDUH� XQD� FRQFRUGDQ] D� SL• � SHUIHWWD� FRQ� OD�
VXFFHVVLRQH�GHL�QXPHUL�UHODWLYL�DOOH�PDFFKLH�VRODUL��H�GXQTXH�FRQ�LO�FLFOR�GL�DWWLYLWj �
VRODUH��

�
$ � VLQLVWUD� VH]LRQH� GL� XQ� SLQR� UHVHFDWR� DOO·LQWHUQR� GHOOD� SLQHWD�� D� GHVWUD� DL� PDUJLQL� GHOOD� VWHVVD��
HYLGHQWH�LQ�TXHVW·XOWLPR�FDVR�O·HFFHQWULFLWj �GHOOD�VH]LRQH��
�
) X� LQIDWWL� TXHOOR� FKH� VL� YHULILFz�� RWWHQXWD� GXQTXH� OD� FXUYD� GHJOL� LQFUHPHQWL�
PHULVWHPDWLFL�%XOL�YL�DSSOLFz�L�PHWRGL�PDWHPDWLFL�GHOO¶DQDOLVL�SHULRGDOH�VHFRQGR�LO�
PHWRGR�GL�) ��9 HUFHOOL��$ QDOLVL�SHULRGDOH�GHL�GLDJUDPPL�² �� � � � � �LQ�PRGR�GD�ULOHYDUH��
VHSDUDQGROH�WUD�GL�ORUR��OH�IRUPH�H�OD�SRVL] LRQH�GHOOH�RQGH�SHULRGLFKH�FRPSRQHQWL�
XQD�FXUYD�RVFLOODQWH��
* UD] LH�D�TXHVWD�SURFHGXUD�OD�FXUYD�PHULVWHPDWLFD�LQGLYLGXDWD�GD�%XOL�IX�VFRPSRVWD�
QHOOH�VXH�SDUWL�H�ULVXOWz�HVVHQ] LDOPHQWH�FRVWLWXLWD�GD�RQGH�FRPSRQHQWL�GL�SHULRGR�� �� �
±� � �� �±� � � �� �±� � � �� �±� � � �DQQL��RQGH�WXWWH�VRWWRPXOWLSOH�GHOO¶RQGD�IRQGDPHQWDOH�GL�
SHULRGR�� � ��) UD�WXWWH�SULPHJJLDYD�SHU�DPSLH] ] D�H�UHJRODULWj �O¶RQGD�XQGHFHQQDOH��FXL�
IDFHYD�VHJXLWR�TXHOOD�GL�SHULRGR�� �� ���
7DOL� ULVXOWDWL� ULVSHFFKLDYDQR� TXHOOL� RWWHQXWL� VRWWRSRQHQGR� DOO¶DQDOLVL� SHULRGDOH� OD�
FXUYD�GHL�QXPHUL�UHODWLYL�GHOOH�PDFFKLH�VRODUL��QRWHYROH�DQFKH�LO�IDWWR�FKH�O¶RQGD�GL�
� � �DQQL�HVWUDWWD�GDOOD�FXUYD�GHJOL�LQFUHPHQWL�PHULVWHPDWLFL�VL�SUHVHQWDYD�LQFHUWD�H�

� � � �

� � � � �%UHYH�$ OP DQDFFR�
$ VWURQRP LFR�

D�FXUD�GL��6WHIDQR�0 RUHWWL�	 �0 DUFR�5DJJL�
�

0 HVL�GL��� 6HWWHPEUH���2 WWREUH�� � � � �
�

9LVLELOLWj � 3LDQHWL� � JLRUQR� � � � GHO� P HVH� �

3LDQHWD� 6HWWHP EUH��
0 DWWLQD�

6HWWHP EUH��
6HUD�

2 WWREUH��
0 DWWLQD�

2 WWREUH��
6HUD�

0 HUFXULR� ; � � � �
9HQHUH� ; � � ; � �
0 DUWH� � � � �
* LRYH� � �� ; � �
6DWXUQR� ; � � ; � �
8 UDQR� ; � ; � ; � ; �
1 HWWXQR� � ; � � ; �
3OXWRQH� � ; � � ; �

; ��YLVLELOH�±�; ; �9 LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD] LRQH��QRQ�YLVLELOH�

�
�

&UHSXVFROL� $VWURQRP LFL� � RUD� OHJ DOH� �

' DWD� 0 DWWLQD� 6HUD�
� � �6HWWHP EUH� � �� � � � � �� � �
� � �6HWWHP EUH� � �� � � � � �� � �
� � �6HWWHP EUH� � �� � � � � �� � �
� � �2 WWREUH� � �� � � � � �� � �
� � �2 WWREUH� � �� � � � � �� � �
� � �2 WWREUH� � �� � � � � �� � �

�
) DVL� / XQDUL�

� 8 OWLP R�
TXDUWR��

/ XQD�
QXRYD��

3ULP R�
TXDUWR�

/ XQD��
SLHQD�

6HWWHP EUH� � � � � � � � � � � �
2 WWREUH� � � � � � � � � � � �

�
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7ƒ�PLQ��DVVROXWD���J�� � � � �� ��� �� � � � �� ��� � ��
7ƒ�PLQ��PHGLD� � � � �� � � � � �� �
7ƒ�PD[ ��DVVROXWD���J�� � � � �� ��� � �� � � � �� ��� � ��
7ƒ�PD[ ��PHGLD� � � � �� � � � � �� �
7ƒ�PHGLD�PHQVLOH � � � �� � � � � �� ��
* LRUQL�FRQ�7ƒ ! � � � � � � � �
* LRUQL�VHUHQL� � � � � � �
* LRUQL�QXYRORVL� � � � � � �
* LRUQL�SLRYRVL� � � � �
7HPSRUDOL� � � � �
3LRJJLD�FDGXWD�² �PP� � � � � � �
9 HQWR�PD[ ����. P� K���J�� 6: �� � ��� � �� 1�� � ��� � ��
3UHVVLRQH�PLQ����PE����J�� � � � � ��� � �� � � � � ��� � ��
3UHVVLRQH�PD[ ����PE���J�� � � � � ��� �� � � � � ��� � ��

�
�
�

' DWL�VWD]LRQH�PHWHR��
$OWH]]D�V�O�P��� � �PW��]RQD�DHURSRUWR�SHULIHULD�6: �GL�) RUOu��
6L�HIIHWWXDQR�� �RVVHUYD]LRQL�JLRUQDOLHUH��RUH�� �� � ��� � �� � ��� � �� � �FLUFD��
�
3HU�JLRUQR�VHUHQR�VL�LQWHQGH�FKH�q�FRQVHQWLWD�LQ�XQD�VROD�GHOOH�� �RVVHUYD] LRQL�JLRUQDOLHUH�
XQD�QXYRORVLWj �QRQ�VXSHULRUH�DG�� �� �GHO�FLHOR�YLVLELOH��
3HU�JLRUQR�SLRYRVR�VL�LQWHQGH�FKH�QHOOH�� � �RUH�q�VWDWR�ULOHYDWR�DOPHQR�� �PP�GL�SLRJJLD��
3HU�JLRUQR�FRQ�QHYH�VL�LQWHQGH�FKH�OD�SUHFLSLWD] LRQH�VLD�VWDWD�DOPHQR�SHU�TXDOFKH�PLQXWR�
WRWDOPHQWH�QHYRVD��DQFKH�VH�QRQ�KD�FRQVHQWLWR�XQ�DFFXPXOR�DO�VXROR��
3HU�WHP SRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD] LRQH�FRQ�DWWLYLWj �HOHWWULFD��

� � � �

IUDPPHQWDULD�DOOD�VWHVVD�VWUHJXD�GL�TXDQWR�VL�YHULILFDYD�QHOO¶DQDOLVL�GDOOD�FXUYD�GHOOH�
PDFFKLH�VRODUL��
( �TXL��FRQ�FRUUHWWH] ] D�H�FRQ�PRGHVWLD��%XOL�VL�IHUPD��ODVFLDQGR�DL�SL• �HVSHUWL�GL�OXL�
O¶LQWHUSUHWD] LRQH�ILVLFD�GHL�GDWL�GD�OXL�UDFFROWL��LQWHUSUHWD] LRQH�FKH�SUHVHQWDYD�EHQ�
SL• �GL�XQ�SUREOHPD��EDVWL�ULFRUGDUH�FKH��DO�PRPHQWR�GHOOH�LQGDJLQL�FRQGRWWH�GDOOR�
VWXGLRVR�IRUOLYHVH��OH�SHULRGLFLWj �DFFHUWDWH�GHL�IHQRPHQL�VRODUL�HUDQR�GXH�±�TXHOOD�GL�
� � ��� �H�TXHOOD�GL�� � �DQQL����QXOOD�ULVXOWDQGR�FLUFD�OH�DOWUH�ULFRUUHQ] H�SHULRGLFKH�FRVu�
HYLGHQWL�QHOO¶DQDOLVL�GHL�SLQL�UDYHQQDWL��
,QFHUWR�H�SRFR�FKLDUR�DQFKH�LO�PRWLYR�SHU�LO�TXDOH�DO�PDVVLPR�GHOO¶DWWLYLWj �VRODUH�JOL�
DOEHUL�FUHVFDQR�SL• �UDSLGDPHQWH�FKH�DO�PLQLPR��GDO�PRPHQWR�FKH�q�FRVu�GLIILFLOH�
ULQWUDFFLDUH� OH� YDULD] LRQL� GHO� FOLPD�� 6HFRQGR� $ EHWWL� XQD� GHOOH� SRVVLELOL� LSRWHVL�
SRWUHEEH�HVVHUH�OD�YDULD] LRQH�GHOOD�TXDQWLWj �GL�R] RQR�QHOO¶DWPRVIHUD�FDXVDWD�GDOOD�
QRWHYROH�HPLVVLRQH�GL�UDGLD] LRQH�XOWUDYLROHWWD�GXUDQWH�L�PDVVLPL�GL�DWWLYLWj ��OR�VWUDWR�
PHQR� VSHVVR� GL� R] RQR� DXPHQWHUHEEH� OD� WUDVSDUHQ] D� GHOO¶DWPRVIHUD� SHU� JOL� VWHVVL�
UDJJL�XOWUDYLROHWWL��
/ H� ULFHUFKH� GL� 8 JR� %XOL� LQ� TXHVWR� FDPSR� SRUWDURQR� DOOD� SXEEOLFD] LRQH� GL� YDUL�
ODYRUL��LO�SL• �LPSRUWDQWH�GHL�TXDOL�q�&LFOL�PHULVWHPDWLFL�H�UDGLD] LRQL�VRODUL�QHOOD�SLQHWD�GL�
5DYHQQD��SXEEOLFDWR�VXJOL�$FWD�GHOOD�3RQWLILFLD�$ FFDGHPLD�GHOOH�6FLHQ] H�QHO�� � � � ��
XQD� VLQWHVL� GHOOH� VXH� LQGDJLQL� VL� WURYD� DQFKH� QHOO¶DUWLFROR� 5DGLD] LRQH� VRODUH� H� FLFOL�
PHULVWHPDWLFL� � QHOOD� SLQHWD� GL� 5DYHQQD�� SXEEOLFDWR� VXO� QXPHUR� � �� � � GL� &2 ( / 90 �
�VHWWHPEUH�±�RWWREUH�� � � � � ��H�DO�TXDOH�VL�ULPDQGD�LO�OHWWRUH�LQWHUHVVDWR�SHU�XOWHULRUL�
DSSURIRQGLPHQWL���
�
�
�
�
�
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8 Q�WXIIR�QHO�SDVVDWR��
�YLVLWD�D�6WRQHKHQJH�
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* Lj �TXDQGR�YLGL�SHU�OD�SULPD�YROWD�XQD�IRWR�GL�TXHVWR�OXRJR��QRQ�ULFRUGR�SL• �TXDQWL�
DQQL� ID�� PL� FKLHVL� FKH� VLJQLILFDWR� SRWHVVH� DYHUH� XQD� VHULH� GL� SLHWURQL� SLDQWDWL� LQ�
WHUUD�� 0 D� VRSUDWWXWWR� PL� FKLHVL� VH� PDL� IRVVL� ULXVFLWR� D� YHGHUOL� GL� SHUVRQD�� ( UD� LO�
SHULRGR� LQ� FXL� OH� PLH� OHWWXUH� SUHIHULWH� YHUWHYDQR� VX� 3HWHU� . RORVLPR� H� DIILQL�� 3RL�
FDPELDL� JHQHUH�� PL� VSRVWDL� VX� OHWWXUH� XQ� SR¶� SL• � VFLHQWLILFKH�� PD� O¶LQWHUHVVH� SHU�
6WRQHKHQJH�QRQ�VFHPz��$ Q] L��O¶LQWHUHVVH�VWRULFR�KD�VHPPDL�DXPHQWDWR�LO�GHVLGHULR�
GL� YHGHUH� TXHVWR� VLWR�� * Lj � XQD� YROWD� VRQR� DQGDWR� D� / RQGUD� H�� YLVWD� OD� VFDUVD�
GLVWDQ] D��PL�HUR�ULSURPHVVR�GL�DQGDUFL��PD�SHU�³FDXVD�GL� IRU] D�PDJJLRUH́ �QH� IXL�
LPSRVVLELOLWDWR��6WDYROWD��LQ�FDPSHU��
FL�VRQR�ULXVFLWR��
,O� VLWR� VL� WURYD� LQ� XQD� JUDQGH�
VSLDQDWD�� LQWHUYDOODWD� GD� DPSLH�
RQGXOD] LRQL� GHO� WHUUHQR�� / D� VWUDGD��
SHUFRUUHQGR� TXHVWH� RQGXOD] LRQL��
SHUPHWWH� GL� YHGHUH� LQ� ORQWDQDQ] D�
VROR�TXDQGR�FL�VL�WURYD�DOOD�VRPPLWj ��
XQ� SR¶� FRPH� XQD� QDYH� GXUDQWH� XQ�
PDUH� PRVVR�� 2 JQL� YROWD� FKH�
³ULVDOLYR� OD� FKLQD́ � OD� PLD� YLVWD�
WHQWDYD� GL� ORFDOL] ] DUOR� GD� ORQWDQR��
VHQ] D� ULXVFLUFL�� ' HYR� GLUH� FKH� TXHL�
PLQXWL� GL� DVSHWWDWLYD� PL� VRQR�
VHPEUDWL� PROWR� OXQJKL�� PD� GRYH�
GLDYROR� q"� $ OO¶LPSURYYLVR�� GRSR�
O¶HQQHVLPR� VDOLVFHQGL�� OR� YHGR�� 8 Q�
DWWLPR� GL� VRGGLVID] LRQH� VXELWR� VRVWLWXLWD� GD� XQ� VHQVR� GL� LQTXLHWXGLQH�� FL� VRQR�
DXWRPRELOL�� SXOOPDQ�� FDPSHU�� FHQWLQDLD� H� FHQWLQDLD� GL� SHUVRQH� FKH� FLQJRQR�
G¶DVVHGLR� LO� 0 ,2 � VLWR�� FKH� OR� VWDQQR� SURIDQDQGR�� 3RL� UHDOL] ] R�� TXHVWR� q� XQR� GHL�
PDJJLRUL�SXQWL�GL�ULFKLDPR�WXULVWLFL�GHOOD�] RQD��QRWR�SHUORSL• �SHU�OH�OHJJHQGH�FKH�OR�
YRJOLRQR�HUHWWR�GDJOL�DOLHQL�R�GDO�0 HUOLQR�GL�5H�$ UW• ���

� � � �

&RPXQTXH� DJJLXQJR� DQFKH� LO� PLR� FDPSHU� DOOD� PDVVD� H� PL� DFFLQJR� DOOD� YLVLWD��
PXQLWR�GL�DXGLRJXLGD��,O�ELJOLHWWR��� �� � …��SHUPHWWH�GL�DYYLFLQDUVL�H�JLUDUH�LQWRUQR�DL�
PHJDOLWL� DG� XQD� GLVWDQ] D� GL� FLUFD� � � �� � � PHWUL�� 4 XHVWR� SHU� LPSHGLUH� FKH� L� WXULVWL��
PROWR�LQWHUHVVDWL�DOOD�VWRULD��SUHOHYDVVHUR�GHL�VRXYHQLU��$ GGLULWWXUD�QHO�; ,; �VHFROR�
YHQLYD�GDWR�ORUR�XQ�PDUWHOOHWWR�SHU�IDFLOLWDUH�LO�SUHOLHYR��
�3XUWURSSR� LO� WHPSR� q� VXO� QXYROR� H� OD� OXFH� JULJLD� H� XQLIRUPH� QRQ� SHUPHWWH� GL�
VFDWWDUH�³IRWR�G¶HIIHWWŔ ��0 D�PL�DFFRQWHQWR��,QWDQWR�FKH�DWWUDYHUVR�OH�FXIILH�DVFROWR�
OH�VSLHJD] LRQL��FDPPLQR�DWWRUQR�DO�VLWR�WHQWDQGR�GL�HVWUDQLDUPL�GDOOH�DOWUH�GHFLQH�GL�

SHUVRQH� H�� VRSUDWWXWWR�� EDPELQL� YRFLDQWL��
7UD�O¶DOWUR�TXHVWD�q�] RQD�PLOLWDUH�H�GLYHUVL�
HOLFRWWHUL� IDQQR� HVHUFLWD] LRQL� QHOOH�
YLFLQDQ] H� �XQR� KD� DQFKH� ODQFLDWR� GHOOH�
³FKDII´« ����
,�PHJDOLWL�VRQR�VWDWL�HUHWWL�FLUFD�� � � � �DQQL�
ID� �OH�SLUDPLGL�GL�* L] D�ULVDOJRQR�D�³VROŔ �
� � � � �DQQL� ID���PD�PROWR�SUREDELOPHQWH�q�
VWDWR�PRGLILFDWR�QHO�FRUVR�GHOOD�VWRULD��/ D�
VXD� HVLVWHQ] D� q� TXDVL� VLFXUDPHQWH� OHJDWD�
DOO¶RVVHUYD] LRQH� GHO� FLFOR� VRODUH� H� GHOOH�
VWDJLRQL�� ,QIDWWL� OD� GLVSRVL] LRQH� GL� DOFXQL�
PDVVL� LQGLFDQR� LO� SXQWR� VXOO¶RUL] ] RQWH�
GRYH� LO� VROH� VL� DO] D� GXUDQWH� L� VROVWL] L�
G¶HVWDWH�H�G¶LQYHUQR���
' L�VLFXUR�QRQ�q�XQ�PRQXPHQWR�GUXLGLFR��
DQFKH� VH� TXL�� LO� � � � JLXJQR�� VL� VYROJRQR�
IDQWDVLRVL� ULWL� GUXLGLFL� FRQ� LPSUREDELOL�
SHUVRQDJJL� YDULDPHQWH� PDVFKHUDWL�� &¶q�

DQFKH� FKL� LSRWL] ] D� FKH� VLD� XQ� YHUR� H� SURSULR� FDOFRODWRUH� SHU� SUHYHGHUH� OH� HFOLVVL�
OXQDUL�H�VRODUL��&RQ�XQ�SR¶�GL�QXPHURORJLD�TXDOFXQR�F¶q�DQFKH�ULXVFLWR�PD��VH�VL�
YXROH��DQFKH�GDOOH�PLVXUH�GL�FDVD�PLD�SUREDELOPHQWH�ULXVFLUHL� �D�RWWHQHUH�TXHVWR�
ULVXOWDWR��
$ O�GL�Oj �GHOOH�IXQ] LRQL�DWWULEXLWHJOL�LO�SRVWR�KD�VLFXUDPHQWH�LO�VXR�IDVFLQR��&HUWR�FKH�
VH�SRWHVVL�RVVHUYDUH�O¶DOOLQHDPHQWR�GHO�VROVWL] LR�G¶HVWDWH��LO�EULYLGR�OXQJR�OD�VFKLHQD�
FKH�RJQL�WDQWR�SURYR�DGHVVR�VDUHEEH�VLFXUDPHQWH�SL• �GHFLVR���
/ D�YLVLWD�YROJH�DO�WHUPLQH��YHQJR�ULFKLDPDWR�DL�PLHL�GRYHUL� �q�VSDULWR�XQ�QLSRWH��
O¶DYHVVHUR�UDSLWR�JOL�DOLHQL"��H�PL�DYYLR�YHUVR�O¶XVFLWD��
0 L� GLVSLDFH� FKH� LO� ULFRUGR� SL• � IRUWH� �ROWUH� DOOD� SXQWXUD�� DSSHQD� HQWUDWR�� GL� XQD�
GDQQDWD� YHVSD� LQJOHVH��� FKH� PL� ULPDUUj � VDUj � SUREDELOPHQWH� OD� YLVLRQH� GHO� VLWR�
FLUFRQGDWR�GD�FHQWLQDLD�GL�WXULVWL�LQWHUHVVDWL�VROR�D�IDUVL�IRWRJUDIDUH��FRQ�PDFFKLQH�
GLJLWDOL��H�SRWHU�GLUH�³LR�FL�VRQR�VWDWŔ ��
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