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6L�ULSRUWDQR�QHO�GHWWDJOLR�OH�UHOD]LRQL�GHL�VLQJROL�GRFHQWL�FRUUHGDWH�GDL�UHODWLYL�SURJUDPPL�VYROWL�DOOD�GDWD�
GHO����PDJJLR�������OHWWL��VRWWRVFULWWL�HG�DSSURYDWL�GDL�GRFHQWL�H�GDJOL�DOXQQL�GHOOD�FODVVH��

�
/,1*8$�(�/(77(5(�,7$/,$1(�

3URI�VVD�)��%XWHOOL�
�

3URILOR�GHOOD�FODVVH�
/D�VRWWRVFULWWD�KD�ODYRUDWR�FRQ�OD�PDJJLRU�SDUWH�GHL�UDJD]]L�ILQ�GDOOD�SULPD�OLFHR��PD�OD�FRQIRUPD]LRQH�GHOOD�
FODVVH�q�FDPELDWD�QHO�FRUVR�GHJOL�DQQL��SHUFKp�VRQR�HQWUDWL�D�IDU�SDUWH�GHOOD�VWHVVD�DOXQQL�ULSHWHQWL�H�SHUFKp��D�
SDUWLUH�GDO�TXDUWR�DQQR��F¶q�VWDWR�XQ�DFFRUSDPHQWR�HG�q�VWDWR�DFFROWR�LQ�FODVVH�XQ�FRVSLFXR�JUXSSR�GL�VWXGHQWL�
SURYHQLHQWL�GDOOD�VH]LRQH�&� 2JJL�JOL�DOXQQL�ULVXOWDQR�����(OHYDWR�q�LO�QXPHUR�GL�UDJD]]L�FRQ�GLVWXUER�VSHFLILFR�
GL�DSSUHQGLPHQWR�R�ELVRJQL�HGXFDWLYL�VSHFLDOL��SHU�FXL�VRQR�VWDWL�SUHGLVSRVWL�H�PHVVL� LQ�DWWR�SLDQL�GL�VWXGLR�
VWUDWHJLFL�SUHFLVL��
1HO�FRPSOHVVR�LO�FRQWHVWR�q�TXHOOR�GL�XQ�JUXSSR�GL�UDJD]]L�FRUUHWWL��QRQ�VHPSUH�FRVWDQWL�QHO�ODYRUR��PD�SHU�OD�
PDJJLRU�SDUWH�GHVLGHURVL�GL�DSSUHQGHUH�H�GL�FRQRVFHUH�JOL�DUJRPHQWL�SURSRVWL��,O�FOLPD�LQ�FODVVH�q�VHUHQR��OH�
OH]LRQL�VRQR�VHJXLWH�FRQ�LQWHUHVVH��OD�SDUWHFLSD]LRQH�ULVXOWD�SL��DWWLYD�GD�SDUWH�GL�DOFXQL�FKH�LQWHUYHQJRQR�H�VL�
SURSRQJRQR��YLYDFL]]DQGR�O¶DWWLYLWj�FRQ�FRQWULEXWL�HG�RVVHUYD]LRQL�SHUVRQDOL��H�PHQR�DWWLYD�GD�SDUWH�GL�DOWUL�
FKH�� SXU� VHJXHQGR�� WHQGRQR� D� QRQ� HVSRUVL� LQ� SULPD�SHUVRQD�� ,Q� JHQHUDOH� JOL� DOXQQL� VL� ULYHODQR� DWWHQWL� DOOH�
LQGLFD]LRQL�GHOO¶LQVHJQDQWH��YHUVR�OD�TXDOH�PRVWUDQR�GL�DYHUH�ILGXFLD��H�YROHQWHURVL�GL�PLJOLRUDUVL��$OFXQL�GL�
ORUR� KDQQR� DOOH� VSDOOH� VLWXD]LRQL� SDUWLFRODUL� H� SHUVRQDOL� FKH� LQ� TXHVWL� DQQL� KDQQR� LQIOXLWR� VXO� UHQGLPHQWR�
VFRODVWLFR�H�FKH�QRQ�KDQQR�SHUPHVVR�ORUR�GL�FRQFHQWUDUVL�DO�PHJOLR�QHOOR�VWXGLR��JHQHUDQGR�VWDWL�GL�DQVLD�



*OL�RELHWWLYL�VRQR�VWDWL�JOREDOPHQWH�UDJJLXQWL��DQFKH�VH�QRQ�QHOOD�VWHVVD�PLVXUD��$OFXQL�VWXGHQWL��LQWHUHVVDWL�
DOOD�GLVFLSOLQD��GRWDWL�GL�EXRQH�FDSDFLWj�ORJLFKH�H�VXSSRUWDWL�GD�XQR�VWXGLR�FRVWDQWH�H�EHQ�RUJDQL]]DWR��KDQQR�
DVVLPLODWR� L� FRQWHQXWL� VSHFLILFL�GHOOH�PDWHULH��QH�SDGURQHJJLDQR�JOL� VWUXPHQWL�H�VDQQR� ULHODERUDUH� LQ�PRGR�
DXWRQRPR�OH�FRQRVFHQ]H��DSSOLFDQGROH�LQ�PRGR�DGHJXDWR�DOOD�ULVROX]LRQH�GL�QXRYL�SUREOHPL��%XRQR�R�PROWR�
EXRQR�� LQ� TXHVWR� FDVR�� LO� OLYHOOR� GL� SUHSDUD]LRQH� UDJJLXQWR�� $OWUL� KDQQR� FRQVHJXLWR� XQD� SUHSDUD]LRQH�
VRGGLVIDFHQWH�VXO�SLDQR�GHOOH�FRQRVFHQ]H��ULXVFHQGR�DG�DSSOLFDUOH� LQ�PRGR�DEEDVWDQ]D�FRUUHWWR��QRQRVWDQWH�
TXDOFKH�GLIILFROWj�QHOO¶DIIURQWDUH�DXWRQRPDPHQWH�VLWXD]LRQL�UHODWLYDPHQWH�QXRYH��,O�OLYHOOR�UDJJLXQWR�GD�TXHVWL�
VWXGHQWL�q�GLVFUHWR�

�

�
&203(7(1=(�5$**,817(�DOOD�ILQH�GHOO¶DQQR�SHU�OD�GLVFLSOLQD��
���&RPSHWHQ]D�JUDPPDWLFDOH�H�OHVVLFDOH�VHPDQWLFD�

� 3DGURQDQ]D�GHJOL�VWUXPHQWL�HVSUHVVLYL�HG�DUJRPHQWDWLYL�LQGLVSHQVDELOL�SHU�JHVWLUH�O¶LQWHUD]LRQH�
FRPXQLFDWLYD�YHUEDOH�LQ�YDUL�FRQWHVWL�
�

���&RPSHWHQ]D�WHVWXDOH�
� 3DGURQDQ]D�GHJOL�VWUXPHQWL�DWWL�DOO¶DQDOLVL�H�DOO¶LQWHUSUHWD]LRQH�GHL�WHVWL�OHWWHUDUL�RJJHWWR�GL�VWXGLR��DOOD�

FROORFD]LRQH�GHO�WHVWR�LQ�XQ�TXDGUR�GL�FRQIURQWL�FRQ�RSHUH�GHOOR�VWHVVR�DXWRUH�R�GL�DOWUL�DXWRUL�FRHYL��LQ�
XQ�FRQWHVWR�VWRULFR�OHWWHUDULR��DOOD�IRUPXOD]LRQH�GL�PRWLYDWL�JLXGL]L�

� 3URGX]LRQH�GL�WHVWL�WLSRORJLFDPHQWH�GLYHUVL�LQ�UHOD]LRQH�DL�GLIIHUHQWL�VFRSL�FRPXQLFDWLYL�
�
���&RPSHWHQ]D�LGHDWLYR�FXOWXUDOH�

� 3DGURQDQ]D��DWWUDYHUVR�OD�FRQRVFHQ]D�GHJOL�DXWRUL�H�GHL�WHVWL�PDJJLRUPHQWH�UDSSUHVHQWDWLYL��GHOOH�OLQHH�
IRQGDPHQWDOL�GHOOD�VWRULD�GHOOD�OHWWHUDWXUD�LWDOLDQD�HG�HXURSHD�GDO�;,;�DO�;;�VHFROR�

� 8WLOL]]DUH� JOL� VWUXPHQWL� IRQGDPHQWDOL� SHU� XQD� IUXL]LRQH� FRQVDSHYROH� GHO� SDWULPRQLR� OHWWHUDULR� H�
FXOWXUDOH�

�
&2126&(1=(�R�&217(187,�75$77$7,��
'DQWH�$OLJKLHUL�� �� �ီ&DQWL�,��,,,��9,��;,��;9��;9,,�SHU�LQWHUR��;;;,,,��LQ�VLQWHVL��� �

�� *LDFRPR� /HRSDUGL�� /D� YLWD�� OD� IRUPD]LRQH� FXOWXUDOH�� O¶HYROYHUVL� GHO� VXR� SHQVLHUR� H� OH� IDVL� GHO�
SHVVLPLVPR��,O�UDSSRUWR�SRHVLD���ILORVRILD��O¶LURQLD��O¶DWWHJJLDPHQWR�HWLFR��,�WHPL�GHO�SHQVLHUR�H�L�WHPL�SRHWLFL��
/H�PRGDOLWj�HVSUHVVLYH�H�LO�OLQJXDJJLR��/HRSDUGL�LQ�UDSSRUWR�DO�VXR�WHPSR��/HWWXUH�DQWRORJLFKH�� �

GDOOR� �� ³/D� WHRULD� GHO� SLDFHUH´� >�������@�� ³,O� YDJR�� O¶LQGHILQLWR� H� OH� ULPHPEUDQ]H� GHOOD�
IDQFLXOOH]]D´� >�������@�� ³7HRULD� GHOOD� YLVLRQH´� >���������@�� ³3DUROH� SRHWLFKH´� >����� H� ����@��
³,QGHILQLWR�H�SRHVLD´�>���������@��³/D�GRSSLD�YLVLRQH´�>����@��³/D�ULPHPEUDQ]D´�>����@��
GDL� ��³/¶LQILQLWR´��³/D�VHUD�GHO�Gu�GL�IHVWD´��³$�6LOYLD´��³,O�VDEDWR�GHO�YLOODJJLR´��³&DQWR�QRWWXUQR�
GL�XQ�SDVWRUH�HUUDQWH�GHOO¶$VLD´��³/D�JLQHVWUD�R�LO�ILRUH�GHO�GHVHUWR´��
GDOOH� ��³'LDORJR�GHOOD�1DWXUD�H�GL�XQ�,VODQGHVH´��³'LDORJR�GL�7RUTXDWR�7DVVR�H�GHO�
VXR�JHQLR�IDPLOLDUH´��³'LDORJR�GL�7ULVWDQR�H�GL�XQ�DPLFR´��

�
/¶HWj�SRVWXQLWDULD��FRQWHVWR�VWRULFR�H�TXDGUR�JHQHUDOH��,O�FRQIOLWWR�IUD�LQWHOOHWWXDOL�H�VRFLHWj��
/D�FRQWHVWD]LRQH�LGHRORJLFD�H�VWLOLVWLFD�GHJOL�6FDSLJOLDWL��LQ�VLQWHVL���/HWWXUD�DQWRORJLFD�GL��(PLOLR�3UDJD��GD�

��³3UHOXGLR´��,JLQLR�8JR�7DUFKHWWL��GD� /¶DWWUD]LRQH�GHOOD�PRUWH´�FDSS��;9��;;;,,��;;;,,,��
�
�



,O�UHDOLVPR��OH�FDUDWWHULVWLFKH�SULQFLSDOL�LQ�VLQWHVL���/D�QDVFLWD�GHO�1DWXUDOLVPR�LQ�)UDQFLD�H�GHO�9HULVPR�LQ�
,WDOLD��FDUDWWHULVWLFKH�SULQFLSDOL�GHL�ULVSHWWLYL�PRYLPHQWL��
�

*LRYDQQL� 9HUJD�� /D� IRUPD]LRQH� H� OH� RSHUH� JLRYDQLOL�� OD� VYROWD� YHUVR� LO� YHULVPR�� ,O� 9HUJD� YHULVWD��
/¶LGHRORJLD� YHUJKLDQD� H� OD� WHFQLFD� QDUUDWLYD� GHO� 9HUJD� YHULVWD�� �� LO� ³&LFOR� GHL� YLQWL´��

�� O¶LQWUHFFLR�� L� WHPL�� OD� FRVWUX]LRQH� ELSRODUH� GHO� URPDQ]R�� LO� WLSR� GL� QDUUDWRUH��
��O¶LPSLDQWR�QDUUDWLYR��O¶LQWHULRUL]]DUVL�GHO�FRQIOLWWR�YDORUL�HFRQRPLFLWj�H�OD�FULWLFD�DOOD�³UHOLJLRQH�

GHOOD�URED´��/H� ��/HWWXUH�DQWRORJLFKH��
GD� ��³,PSHUVRQDOLWj�H��UHJUHVVLRQH!´��
GDOOD�OHWWHUD�D�&DSXDQD�GHO����IHEEUDLR�������GDOOD�OHWWHUD�D�)HOLFH�&DPHURQL�GHO����IHEEUDLR������H�
GDOOD�OHWWHUD�DO�FULWLFR�)HOLFH�7RUUDFD�GHO����PDJJLR�������³/¶�HFOLVVH!�GHOO¶DXWRUH�H�OD�UHJUHVVLRQH�
QHO�PRQGR�UDSSUHVHQWDWR´��
GD� ��³)DQWDVWLFKHULD´��³5RVVR�0DOSHOR´�
GD� ��³,��YLQWL!�H�OD��ILXPDQD�GHO�SURJUHVVR!´��FDS��,��³,O�PRQGR�DUFDLFR�H�
O¶LUUX]LRQH�GHOOD�VWRULD´�
GD� FDS��;9��³/D�FRQFOXVLRQH�GHO�URPDQ]R��O¶DGGLR�DO�PRQGR�SUH�PRGHUQR´�
GD� ��³/D�URED´�
GD� ��SDUWH�TXDUWD��FDS��9��³/D�PRUWH�GL�0DVWUR�GRQ�*HVXDOGR´�

�
,O�'HFDGHQWLVPR��LO�SDQRUDPD�FXOWXUDOH��VWRULFR�H�DUWLVWLFR��/¶RULJLQH�GHO�WHUPLQH�³GHFDGHQWLVPR´��OD�YLVLRQH�
GHO�PRQGR�GHFDGHQWH��OD�SRHWLFD��O¶HVWHWLVPR��LO�OLQJXDJJLR�DQDORJLFR�H�OD�VLQHVWHVLD��LO�VLPEROLVPR��WHPL�H�PLWL�
GHOOD�OHWWHUDWXUD�GHFDGHQWH��,O�UDSSRUWR�FRQ�LO�5RPDQWLFLVPR�H�FRQ�LO�1DWXUDOLVPR�� �
/HWWXUD�DQWRORJLFD�GHL�VHJXHQWL�WHVWL�LQ�UDSSUHVHQWDQ]D�GHOOD�SRHVLD�GHFDGHQWH�IUDQFHVH��

&KDUOHV�%DXGHODLUH��GD� ��³/¶DOEDWUR´��³6SOHHQ´��
�
�

*LRYDQQL�3DVFROL��/D�ELRJUDILD�H� OD� IRUPD]LRQH�FXOWXUDOH��/D�YLVLRQH�GHO�PRQGR�� OD�FULVL�GHOOD�PDWULFH�
SRVLWLYLVWLFD�H�LO�UDSSRUWR�FRQ�LO�'HFDGHQWLVPR��LO�VLPEROR�H�OD�SRHVLD�³SXUD´��/D�³SRHWLFD�GHO�IDQFLXOOLQR´��
/H�VFHOWH�VWLOLVWLFKH��L�WHPL��/H�RSHUH��/HWWXUH�DQWRORJLFKH��

GD� ��³8QD�SRHWLFD�GHFDGHQWH´�
GD� ��³;�$JRVWR´��³/¶$VVLXROR´��³7HPSRUDOH´��³1RYHPEUH´��³,O�ODPSR´��
GDL� ��³/D�YHUWLJLQH´��
GDL� ��³,O�JHOVRPLQR�QRWWXUQR´��
GDL� ��³$OH[DQGURV´��

�
*DEULHOH�'¶$QQXQ]LR��/D�YLWD�� OD� IRUPD]LRQH�� OH� IRQWL� FXOWXUDOL� H� O¶LGHD�GHOOD� OHWWHUDWXUD��'¶$QQXQ]LR�
HVWHWD�H�VXSHUXRPR��L�UDSSRUWL�FRO�FODVVLFLVPR�H�FRQ�LO�SRVLWLYLVPR��LO�GHFDGHQWLVPR��,GHRORJLH��OD�SRHWLFD��
/H� ��LO�SURJHWWR��,Q�SDUWLFRODUH� ��L�WHPL�H�OH�VFHOWH�
HVSUHVVLYH� '¶$QQXQ]LR�H�1LHW]VFKH��L�URPDQ]L�GHO�VXSHUXRPR��LQ�VLQWHVL���,O�SHULRGR�³QRWWXUQR´��/HWWXUH�
DQWRORJLFKH��

GD� ��OLEUR�,,,��FDS��,,��³8Q�ULWUDWWR�DOOR�VSHFFKLR��$QGUHD�6SHUHOOL�HG�(OHQD�0XWL´��
GD� �� ��³/D�VHUD�ILHVRODQD´��³/D�SLRJJLD�QHO�
SLQHWR´��³0HULJJLR´��

�
�



�
,O�SDQRUDPD�FXOWXUDOH�LQ�,WDOLD�GDOOD�SULPD�PHWj�GHO�µ����VLQR�DOOD�ILQH�GHOOD�6HFRQGD�*XHUUD�0RQGLDOH��
�
/H�DYDQJXDUGLH�SRHWLFKH�G¶LQL]LR�VHFROR��,�)XWXULVWL��
/HWWXUH� DQWRORJLFKH�� )LOLSSR� 7RPPDVR� 0DULQHWWL�� H�

$OGR�3DOD]]HVFKL��

/D�SURVD�G¶LQL]LR�1RYHFHQWR��DVSHWWL�H�WHPDWLFKH�JHQHUDOL��
,WDOR�6YHYR��/D�YLWD��OD�FXOWXUD�H�LO�UDSSRUWR�FRQ�LO�SHQVLHUR�LQWHOOHWWXDOH�HXURSHR��OH�LGHH��OH�RSHUH��/HWWXUH�
DQWRORJLFKH��

GD� ��GD�FDS��9,,,��³/H�DOL�GHO�JDEELDQR´��
GD� ��GD�FDS��,��³,O�ULWUDWWR�GHOO¶LQHWWR´��
GD� ��GDO�FDS��9,,,��³/H�UHVLVWHQ]H�DOOD�WHUDSLD�H�OD�JXDULJLRQH�GL�=HQR´��
�

�
3LUDQGHOOR��/D�YLWD�H�OD�IRUPD]LRQH��/D�FULVL�VWRULFD��FXOWXUDOH��HVLVWHQ]LDOH�H�OD�FRVFLHQ]D�GHOOD�FULVL��/D�
SRHWLFD��,�WHPL�GHOO¶DUWH�GL�3LUDQGHOOR��,�URPDQ]L��,O�WHDWUR��,�PLWL��/HWWXUH�DQWRORJLFKH��

GD� ��³8Q¶DUWH�FKH�VFRPSRQH�LO�UHDOH´��
GDOOH� ��³/D�WUDSSROD´��³&LjXOD�VFRSUH�OD�OXQD´��³,O�WUHQR�KD�ILVFKLDWR´��
GD� ��FDSS��9,,,�H�,;��³/D�FRVWUX]LRQH�GHOOD�QXRYD�LGHQWLWj�H�OD�VXD�FULVL´��
GD� ��FDSS��;,,�H�;,,,��³/R��VWUDSSR�QHO�FLHOR�GL�FDUWD!�H�OD��ODQWHUQLQRVRILD!´��
GD� ��FDS��;9,,,��³1RQ�VDSUHL�SURSULR�GLUH�FK¶LR�PL�VLD´��

�
�
/D�SRHVLD�GHO�1RYHFHQWR���3DQRUDPD�FXOWXUDOH��VWRULFR��DUWLVWLFR��$VSHWWL�H�WHPDWLFKH�JHQHUDOL��LQ�VLQWHVL��ီ�

$OFXQL�HVHPSL�GL�³SRHVLD�DO�IURQWH´��&OHPHQWH�5HERUD��/HWWXUD�DQWRORJLFD�GD� ��³2�FDUUR�
YXRWR�VXO�ELQDULR�PRUWR´�H�³9LDWLFR´��*LXVHSSH�8QJDUHWWL��GD� ��³3HOOHJULQDJJLR´��
�

/H�ULYLVWH�H�OH�LGHH�GHOOD�OHWWHUDWXUD�QHO�SHULRGR�IUD�OH�GXH�JXHUUH��FHQQL���
�

8PEHUWR�6DED��/D�YLWD�H�OD�IRUPD]LRQH��LO� ��OD�SRHWLFD�H�OH�VROX]LRQL�IRUPDOL�WUD�LQQRYD]LRQL�
H�VFHOWH�³DQWLQRYHFHQWLVWH´��/HWWXUH�DQWRORJLFKH�GDO� ��

³/D�FDSUD´��
³7ULHVWH´��
³&LWWj�YHFFKLD´��
³*RDO´��
³8OLVVH´��
�

3URJUDPPD�GD�VYROJHUH�LQ�GDWD����PDJJLR�������
�

*LXVHSSH� 8QJDUHWWL�� /D� IRUPD]LRQH�� O¶LQIDQ]LD� DG�$OHVVDQGULD� '¶(JLWWR� H� OD� ULFHUFD� GL� XQ¶LGHQWLWj�
FXOWXUDOH�IUD�O¶,WDOLD�H�OD�)UDQFLD��/¶HVSHULHQ]D�GHOOD�JXHUUD��O¶DIIHUPD]LRQH�OHWWHUDULD�H�OH�SULPH�UDFFROWH�
SRHWLFKH��,Q�SDUWLFRODUH��OHWWXUH�DQWRORJLFKH�GD� �H�GDO� �/D�YLVLRQH�GHO�PRQGR�



H�OD�SRHWLFD��,�WHPL��OD�IXQ]LRQH�GHOOD�SRHVLD��OD�SDUROD�SRHWLFD�FRPH�LOOXPLQD]LRQH��LO�VHQWLPHQWR�GHO�WHPSR�
H�GHOOD�VWRULD��OD�JXHUUD��/R�VWLOH��

� � � � � � /HWWXUH�DQWRORJLFKH��
GD� ��³,O�SRUWR�VHSROWR´��³9HJOLD´��³,�ILXPL´��³&RPPLDWR´��³0DWWLQD´��³6ROGDWL´��

&DUDWWHUL� JHQHUDOL� GHOO¶HUPHWLVPR�� OD� ³OHWWHUDWXUD� FRPH� YLWD´�� LO� VLJQLILFDWR� GHO� WHUPLQH� ³HUPHWLVPR´� H� OD�
FKLXVXUD�QHL�FRQIURQWL�GHOOD�VWRULD��LO�OLQJXDJJLR��,�SRHWL�HUPHWLFL��FHQQL���
/HWWXUH�DQWRORJLFKH��

6DOYDWRUH�4XDVLPRGR��GD� � ³(G�q�VXELWR�VHUD´��GD� ��³$OOH�IURQGH�
GHL�VDOLFL´��
0DULR�/X]L��GD� ��³/¶LPPHQVLWj�GHOO¶DWWLPR´�� �

�
(XJHQLR�0RQWDOH�� ,O� FRQWHVWR�FXOWXUDOH�H�VWRULFR�� OD� IRUPD]LRQH�� O¶LQWHUHVVH�ILORVRILFR�� O¶DWWHJJLDPHQWR�
HWLFR�H�LGHRORJLFR��/D�SRHWLFD��L�WHPL�SRHWLFL��OR�VWLOH��

�
/HWWXUH�DQWRORJLFKH��
GD� �� ³,� OLPRQL´� ³1RQ� FKLHGHUFL� OD� SDUROD´�� ³6SHVVR� LO�PDOH� GL� YLYHUH� KR� LQFRQWUDWR´��
³0HULJJLDUH�SDOOLGR�H�DVVRUWR´ )RUVH�XQ�PDWWLQR�DQGDQGR�LQ�XQ¶DULD�GL�YHWUR´��

GD� ��³/D�FDVD�GHL�GRJDQLHUL´��

�
,O�VHFRQGR�GRSRJXHUUD���OR�VFHQDULR��VWRULD��VRFLHWj��FXOWXUD��LGHH��,O�QHRUHDOLVPR��FHQQL���

%HSSH�)HQRJOLR��OD�UHDOWj�FRQWDGLQD��OD�JXHUUD�H�OD�5HVLVWHQ]D�� �
�

/D�SRHVLD�GHO�VHFRQGR�GRSRJXHUUD���ROWUH�O¶HUPHWLVPR��LO�UHFXSHUR�GHOOD�GLVFRUVLYLWj��O¶LPSHJQR�SROLWLFR�H�
VRFLDOH��/HWWXUD�DQWRORJLFD�GD��
*LRUJLR�&DSURQL��GD� ��³$QFK¶LR´��

�
,O� URPDQ]R� LQ� ,WDOLD�QHO� VHFRQGR�GRSRJXHUUD�� VLQWHWLFD�SDQRUDPLFD�GHJOL� DXWRUL�HG� HVHPSL�GL� OHWWHUDWL�GL�
IURQWH�DO�PRQGR�FRQWHPSRUDQHR�H�DO�SUHGRPLQLR�GHOOD�WHFQLFD��LO�FRQIOLWWR�FRQ�OD�ERUJKHVLD�� �
&DUOR�(PLOLR�*DGGD�� IUD�PRUDOLVPR��GHPLVWLILFD]LRQH�GHL�PLWL� ERUJKHVL� H� VSHULPHQWD]LRQH� OLQJXLVWLFD�
�FHQQL���

GD�� ��FDS��9,��³,�ERUJKHVL�DO�ULVWRUDQWH��©SDUYHQ]H�QRQ�YDOLGHª´��
�

,WDOR�&DOYLQR��LO�SULPR�WHPSR�WUD�1HRUHDOLVPR�H�FRPSRQHQWH�IDQWDVWLFD��LO�VHFRQGR�WHPSR��OD�³VILGD�DO�
ODELULQWR´�H�LO�URPDQ]R�SRVWPRGHUQR��/HWWXUD�DQWRORJLFD�GD��

³7XWWR�LQ�XQ�SXQWR´��
�

$%,/,7$¶��

6DSHU�VYROJHUH�XQD�UHOD]LRQH�RUDOH�RUGLQDWD�H�FRUUHWWD�DQFKH�VXOOD�EDVH�GL�DSSXQWL�SHUVRQDOL�
6DSHU�HVSULPHUH�RUDOPHQWH�L�FRQWHQXWL�FRQ�SURSULHWj�OHVVLFDOH��FRQVHTXHQ]LDOLWj��FRHUHQ]D�H�IOXLGLWj�
6DSHU�OHJJHUH��DQFKH�DXWRQRPDPHQWH��WHVWL�QDUUDWLYL�LQWHJUDOL�R�DQWRORJL]]DWL�
6DSHU�DQDOL]]DUH�L�WHVWL�SRHWLFL�
6DSHU�FRQWHVWXDOL]]DUH�OH�RSHUH�OHWWHUDULH�



6DSHU�FRPSUHQGHUH�H�YDOXWDUH�OD�SRHWLFD�GL�XQ�DXWRUH�LQ�UHOD]LRQH�DL�VXRL�WHVWL�
5LFRQRVFHUH�HG�DSSOLFDUH�OH�WHFQLFKH�UHODWLYH�DOOD�FRPSHWHQ]D�WHVWXDOH��ULDVVXPHUH��WLWRODUH��SDUDIUDVDUH��
UHOD]LRQDUH��HVSULPHUH�RSLQLRQL�FULWLFKH�H�ULIOHVVLRQL�SHUVRQDOL��
$FTXLVLUH�FRVFLHQ]D�GHOOD�VWRULFLWj�H�GHOOD�SHFXOLDULWj�GHOOD�OLQJXD�LWDOLDQD�QHOOH�VXH�OLQHH�IRQGDPHQWDOL�GL�
VYLOXSSR�VWRULFR�VRFLDOH�OLQJXLVWLFR�OHWWHUDULR�
5LFRQRVFHUH�HG�DSSOLFDUH�OH�VWUXWWXUH�HVVHQ]LDOL�GHL�WHVWL�GHVFULWWLYL��HVSRVLWLYL��QDUUDWLYL��HVSUHVVLYL��
YDOXWDWLYR��LQWHUSUHWDWLYR��DUJRPHQWDWLYL��UHJRODWLYL�
3URGXUUH�FRQVDSHYROPHQWH�H�FRUUHWWDPHQWH�OH�GLYHUVH�WLSRORJLH�GL�WHVWR�VFULWWR�SUHYLVWH�GDOO¶(VDPH�GL�
6WDWR�
6DSHU�RSHUDUH�DXWRQRPDPHQWH�FROOHJDPHQWL�H�FRQIURQWL�IUD�WHVWL�HG�DXWRUL�H�IUD�DXWRUL�GL�GLYHUVH�
OHWWHUDWXUH�

�
�
�
0(72'2/2*,(��

/H� OLQHH�PHWRGRORJLFKH� H� GLGDWWLFKH� VRQR� VWDWH�YDULH� H�GLYHUVLILFDWH� SHU�PHWWHUH� D� GLVSRVL]LRQH� GL� FLDVFXQ�
DOXQQR�XQ�DSSURFFLR�DOOD�FRQRVFHQ]D�LO�SL��SRVVLELOH�FRQIRUPH�DO�VXR�VWLOH�FRJQLWLYR��6L�q�FHUFDWR�GL�SRUUH�JOL�
DUJRPHQWL� LQ� PDQLHUD� SUREOHPDWLFD�� SULYLOHJLDQGR� OH� VWUDWHJLH� SL�� LGRQHH� D� FRLQYROJHUH� JOL� DOXQQL� QHOOD�
DFTXLVL]LRQH�H�QHOOD�ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H��,Q�SDUWLFRODUH�VL�q�WHVR�D��

� SXQWDUH�DOOD�PRWLYD]LRQH�GHJOL�DOXQQL��VXVFLWDQGR�LO�ORUR�LQWHUHVVH�H�OD�ORUR�FXULRVLWj�� �
� JXLGDUH�DOO¶DQDOLVL�GHO�WHVWR�SHU�JLXQJHUH�D�FRQFOXVLRQL�FRQGLYLVH�
� VWLPRODUH�XQD�GLVFXVVLRQH�VXL� SRVVLELOL� VLJQLILFDWL� LQGLYLGXDWL�� SXQWDQGR�D� IDU�HPHUJHUH�XQD�YLVLRQH�

FULWLFD�H�VROOHFLWDQGR�DOOD�ULIOHVVLRQH�
� IDYRULUH� OD�ULHODERUD]LRQH�VFULWWD�DWWUDYHUVR�HVHUFLWD]LRQL�SUHGLVSRVWH��ULVFULWWXUD�VRWWR�IRUPH�GLYHUVH��

VLQWHVL��IRUPXOD]LRQH�GL�FRPPHQWL�H�JLXGL]L� �
� IDYRULUH�O¶HVSRVL]LRQH�RUDOH�

�

&5,7(5,�',�9$/87$=,21(��

3HU�TXDQWR�ULJXDUGD�OD�YDOXWD]LRQH��O¶LQVHJQDQWH�KD�WHQXWR�SUHVHQWH�OH�SUHVWD]LRQL�H�L�ULVXOWDWL�GL�FLDVFXQ�DOXQQR�
RWWHQXWL� QHOOH� YHULILFKH�� LQ� UHOD]LRQH� DJOL� RELHWWLYL� GL� FRQRVFHQ]H�� FRPSHWHQ]H� H� DELOLWj� VWDELOLWL�� $�
FRPSOHWDPHQWR�GHOOD�YDOXWD]LRQH�VRQR�ULWHQXWL�ULOHYDQWL�L�VHJXHQWL�IDWWRUL��
� VLWXD]LRQH�GL�SDUWHQ]D�GHOO¶DOXQQR�
� LPSHJQR�H�LQWHUHVVH�PRVWUDWR�QHO�FRUVR�GHOOH�OH]LRQL� �
� LPSHJQR�QHOO¶DSSOLFD]LRQH�LQGLYLGXDOH�D�FDVD�
� SURJUHVVL�FRQVHJXLWL�ULVSHWWR�DO�OLYHOOR�GL�SDUWHQ]D�
�� � � � DWWHJJLDPHQWR�QHL�FRQIURQWL�GHOOH�DWWLYLWj�GLGDWWLFKH�
�
'DO�SXQWR�GL�YLVWD�GHOO¶DSSUHQGLPHQWR��q�VWDWR�YDOXWDWR�LO�OLYHOOR�FRQ�LO�TXDOH�VRQR�VWDWL�UDJJLXQWL�JOL�RELHWWLYL�
VSHFLILFL�H�TXDQWR�VLDQR�PDWXUDWH�OH�VHJXHQWL�FRPSHWHQ]H�IRQGDPHQWDOL��
�

&203(7(1=(� '(6&5,7725,�'(//(�&203(7(1=(�
&RPSHWHQ]D�WHVWXDOH� D��5LVSHWWR�GHOOH�FRQVHJQH�

E��8VR�GHO�UHJLVWUR�OLQJXLVWLFR�FRPSOHVVLYR�
DGHJXDWR�DO�WLSR�GL�WHVWR�
F��&RHUHQ]D�H�FRHVLRQH�QHOOD�VWUXWWXUD�GHO�
GLVFRUVR�
G��6FDQVLRQH�GHO�WHVWR�LQ�FDSRYHUVL�H�SDUDJUDIL��
FRQ�HYHQWXDOL�WLWROD]LRQL�



H��2UGLQH�QHOO¶LPSDJLQD]LRQH�H�QHOO¶DVSHWWR�
JUDILFR��³FDOOLJUDILD´��

&RPSHWHQ]D�JUDPPDWLFDOH� D��3DGURQDQ]D�GHOOH�VWUXWWXUH�PRUIRVLQWDWWLFKH�H�
GHOOD�ORUR�IOHVVLELOLWj�H�YDULHWj�
E��&RUUHWWH]]D�RUWRJUDILFD�
F��8VR�FRQVDSHYROH�GHOOD�SXQWHJJLDWXUD�LQ�
UHOD]LRQH�DO�WLSR�GL�WHVWR�

&RPSHWHQ]D�OHVVLFDOH�VHPDQWLFD� D��$PSLH]]D�GHO�UHSHUWRULR�OHVVLFDOH�
E��$SSURSULDWH]]D�VHPDQWLFD�H�FRHUHQ]D�
VSHFLILFD�GHO�UHJLVWUR�OHVVLFDOH�
F��3DGURQDQ]D�GHL�OLQJXDJJL�VSHFLILFL�

&RPSHWHQ]D�LGHDWLYR�FXOWXUDOH� D��6FHOWD�GL�DUJRPHQWL�SHUWLQHQWL�
E��2UJDQL]]D]LRQH�GHJOL�DUJRPHQWL�LQ�PDQLHUD�
RUJDQLFD�H�FRHUHQWH�
F��5LFFKH]]D�H�SUHFLVLRQH�GL�LQIRUPD]LRQL�H�
GDWL�
G��5LHODERUD]LRQH�GHOOH�LQIRUPD]LRQL�H�
SUHVHQ]D�GL�FRPPHQWL�H�YDOXWD]LRQL�SHUVRQDOL�
H��3UHVHQ]D�GL�FRQWHQXWL�LQWHUGLVFLSOLQDUL�
I��&RQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH� �

�
�
/D�YDOXWD]LRQH�GHJOL�DOXQQL�q�DYYHQXWD�DWWUDYHUVR�SURYH�VFULWWH�HG�RUDOL��VHFRQGR�OH�FRPSHWHQ]H�ULFKLHVWH�GDOOH�
OLQHH�JXLGD��LO�QXPHUR�PLQLPR�GL�SURYH�SHU�WULPHVWUH�H�SHQWDPHVWUH�q�VWDWR�VWDELOLWR�GDO�'LSDUWLPHQWR�GL�,WDOLDQR�
GHO�&ROOHJLR�'RFHQWL��
�

�

7(67,�(�0$7(5,$/,�$'277$7,��

,�OLEUL�GL�WHVWR�LQ�DGR]LRQH�VRQR�L�VHJXHQWL��
/HWWHUDWXUD��%DOGL��*LXVVR��5D]HWWL��=DFFDULD�� YRO�����������H����3DUDYLD��
'��$OLJKLHUL�� ��WHVWR�FRQVLJOLDWR��
�
/D�FODVVH�KD�SDUWHFLSDWR�DOOH�OH]LRQL�VSHWWDFROR�GL�*�7RVWR��SDQRUDPLFD�VXOOH�2SHUHWWH�0RUDOL�H�VXO�SHQVLHUR�GL�
/HRSDUGL�� � LQ�ULIHULPHQWR�DOO¶HGXFD]LRQH�FLYLFD
�
,QROWUH�q� VWDWD�DVVHJQDWD�SHU�FDVD� OD� OHWWXUD� LQWHJUDOH�GHL� VHJXHQWL� URPDQ]L�DWWLQHQWL� H�D�FRPSOHWDPHQWR�GHO�
SURJUDPPD�VYROWR�LQ�FODVVH��

*��9HUJD�� �
*DEULHOH�'¶$QQXQ]LR�� �
/XLJL�3LUDQGHOOR�� �H� ��
,WDOR�6YHYR�� �
/HRQDUGR�6FLDVFLD�� �

�



� 0$7(0$7,&$�

3URI��*UD]]LQL�)UDQFHVFR�

�

+R�ODYRUDWR�FRQ�OD�FODVVH�QHOO¶XOWLPR�ELHQQLR��GRSR�OD�IXVLRQH�GL�GXH�JUXSSL�SURYHQLHQWL�GD�FODVVL�WHU]H�GLYHUVH�

FKH�QRQ�DYHYR�VHJXLWR�LQ�SUHFHGHQ]D��,O�FOLPD�GL�ODYRUR�q�VWDWR�VHUHQR�H�LO�FRPSRUWDPHQWR�VHPSUH�FRUUHWWR�H�

ULVSHWWRVR�QHL�FRQIURQWL�GHO�GRFHQWH�H�GHOO¶DWWLYLWj�SURSRVWD��

,�GLYHUVL�SHUFRUVL�SUHJUHVVL�GHL�GXH�JUXSSL�FODVVH�KDQQR�UHVR�QHFHVVDULR�XQ�FRVWDQWH�ODYRUR�GL�DUPRQL]]D]LRQH�

WUD�L�SURJUDPPL�VYROWL�LQ�SUHFHGHQ]D�H��VRSUDWWXWWR��WUD�VWLOL�FRJQLWLYL�H�PHWRGL�GL�ODYRUR�PROWR�HWHURJHQHL��/H�

ULVSRVWH�LQGLYLGXDOL�DOOH�VROOHFLWD]LRQL�SURSRVWH�VRQR�VWDWH�PROWR�YDULH��QRQ�KD�SUHYDOVR�XQ�³FDUDWWHUH´�JHQHUDOH�

GHOOD�FODVVH��D�FDXVD�GHOOD�SUHVHQ]D�GL�HVLJHQ]H�H�ELVRJQL�HGXFDWLYL�LQGLYLGXDOL�PROWR�YDULHJDWL�H�GLYHUVLILFDWL��

&Lz�KD�UHVR�SLXWWRVWR�GLIILFLOH�DGDWWDUH�H�SHUVRQDOL]]DUH�OD�GLGDWWLFD�LQ�EDVH�D�WDOL�ELVRJQL��PDOJUDGR�L�FRQWLQXL�

VIRU]L�IDWWL�QHOOD�ULFHUFD�GL�DWWLYLWj�FKH�SRWHVVHUR�FRLQYROJHUH�HG�LQFOXGHUH�WXWWL��QHOOD�SURSRVWD�GL�WHPSL�GL�ODYRUR�

DGHJXDWL�DOOH�FDUDWWHULVWLFKH�LQGLYLGXDOL��QHOOD�GHILQL]LRQH�GL�WUDJXDUGL�GL�DSSUHQGLPHQWR�DGHJXDWL�DL�OLYHOOL�GL�

SDUWHQ]D� GL� FLDVFXQR�� /D� WHQVLRQH� YHUVR� TXHVWL� RELHWWLYL� KD� ULFKLHVWR� XQ� FRQWLQXR� ODYRUR� GL� ULQIRU]R� H� GL�

UHFXSHUR��SURSRVWR�LQ�PRGL�H�WHPSL�GLYHUVL�D�VHFRQGD�GHL�PRPHQWL�GHOO¶DQQR�FKH��LQ�JHQHUDOH��KD�SRUWDWR�D�XQ�

VHQVLELOH�HG�LQHYLWDELOH�UDOOHQWDPHQWR�QHOOR�VYROJLPHQWR�GHL�WHPL�H�DOOD�GLODWD]LRQH�GHL�WHPSL�GHGLFDWL��ULVSHWWR�

D�TXHOOL�LQL]LDOPHQWH�SUHYLVWL�� �

/D�FODVVH�KD�SDUWHFLSDWR�FRQ�GLVFUHWD�DWWHQ]LRQH�H�VXIILFLHQWH�LQWHUHVVH�DOOH�DWWLYLWj��VHSSXU�LQ�PRGR�QRQ�VHPSUH�

SLHQDPHQWH�DWWLYR��$FFDQWR�D�XQ�JUXSSR�GL�VWXGHQWL�PROWR�DWWHQWL��GLOLJHQWL��GRWDWL�GL�XQ¶RWWLPD�FDSDFLWj�GL�

FRQFHQWUD]LRQH�PD��LQ�JHQHUDOH��SRFR�SURSHQVL�DG�HVSRUVL�H�D�WUDVFLQDUH�LO�ODYRUR�GHO�JUXSSR�FODVVH��DOWUL�KDQQR�

IDWLFDWR�D�PDQWHQHUH�O¶DWWHQ]LRQH�H�OD�FRQFHQWUD]LRQH�SHU�WHPSL�GL�ODYRUR�SUROXQJDWL��

/D� UHOD]LRQH�HGXFDWLYD� FKH�VL� q� LQVWDXUDWD��SXU�QHOOD�FRUUHWWH]]D�H�QHO� ULVSHWWR� UHFLSURFR��KD�YLVWR�XQ�EXRQ�

QXPHUR� GL� VWXGHQWL� SLXWWRVWR� VIXJJHQWL� QHL� IUHTXHQWL� PRPHQWL� GL� YDOXWD]LRQH� IRUPDWLYD� GHGLFDWL� DOOD�

FRQGLYLVLRQH�GL�GLIILFROWj�H�YROWL�D�IRUQLUH�LQGLFD]LRQL�SHU�LO�VXSHUDPHQWR�GHOOH�ODFXQH�H�LO�UHFXSHUR�GL�DELOLWj�

SUHJUHVVH�QRQ�DGHJXDWDPHQWH�VWUXWWXUDWH��,O�WHQWDWLYR�GL�ULQIRU]DUH�OD�ORUR�DXWRVWLPD�VL�q�VSHVVR�VFRQWUDWR�FRQ�

OD�GLIILFROWj�DG�HVSRUVL�H�D�PRVWUDUH�OH�SURSULH�IUDJLOLWj��FKL�SHU�XQ�FHUWR�WLPRUH�GHO�JLXGL]LR�GHL�FRPSDJQL��FKL�

SHU�LQVLFXUH]]D�H�VILGXFLD�QHOOH�SURSULH�SRVVLELOLWj��FKL�SHU�PDQFDQ]D�GL�DXWRQRPLD�R�SHU�XQ�ODYRUR�LQGLYLGXDOH�

QRQ�DGHJXDWR�� �

8Q�JUXSSR�GL� DOOLHYL�� FRUULVSRQGHQWL�D�FLUFD�TXDUWR�GHOOD�FODVVH��KDQQR� UDJJLXQWR�XQ� OLYHOOR�GL�FRPSHWHQ]H�

PROWR�EXRQR�R�RWWLPR�� FRQ�DOFXQH�SXQWH�GL� HFFHOOHQ]D�� LQWHUHVVDWL� DOOD�GLVFLSOLQD�� GRWDWL� GL� EXRQH�FDSDFLWj�

ORJLFKH�H�VXSSRUWDWL�GD�XQR�VWXGLR�FRVWDQWH��KDQQR�DVVLPLODWR�L�FRQWHQXWL�GHOOD�PDWHULD�LQ�PRGR�DGHJXDWR�H�QH�

DSSOLFDQR�JOL�VWUXPHQWL�LQ�PRGR�DXWRQRPR�H��LQ�DOFXQL�FDVL��VLFXUR��DQFKH�LQ�VLWXD]LRQL�QXRYH�� �

8Q�SLFFROR�JUXSSR�q�IRUPDWR�GD�VWXGHQWL�FKH�KDQQR�VYLOXSSDWR�FRPSHWHQ]H�GLVFUHWH��FRQ�XQR�VWXGLR�DEEDVWDQ]D�

FRVWDQWH�H�XQ�PHWRGR�GL�ODYRUR�QRQ�SLHQDPHQWH�VWUXWWXUDWR��SRVVLHGRQR�OH�FRQRVFHQ]H�GL�EDVH�UHODWLYH�DL�YDUL�



WHPL� H� OH� DSSOLFDQR� LQ� PRGR� DEEDVWDQ]D� FRUUHWWR� LQ� VLWXD]LRQL� QRWH�� IDWLFDQGR� SHUz� D� VFHJOLHUH� LQ� PRGR�

DXWRQRPR�JOL�VWUXPHQWL�DGHJXDWL�DG�DIIURQWDUH�FDVL�OHJJHUPHQWH�SL��FRPSOHVVL�� � �

,O�JUXSSR�SL��QXWULWR��SDUL�D�FLUFD�PHWj�GHOOD�FODVVH��KD�VYLOXSSDWR�DELOLWj�H�FRPSHWHQ]H�DFFHWWDELOL�R�TXDVL�

DFFHWWDELOL��VYDULDWH�GLIILFROWj�GL�DSSUHQGLPHQWR�GD�FRPSHQVDUH��XQ�PHWRGR�GL�ODYRUR�SRFR�VWUXWWXUDWR�R�XQR�

VWXGLR�LQGLYLGXDOH�QRQ�VHPSUH�FRVWDQWH�KDQQR�SRUWDWR�D�XQ�EDJDJOLR�GL�FRQRVFHQ]H�JHQHUDOPHQWH�VXIILFLHQWH��

PD�D�XQR�VFDUVR�OLYHOOR�GL�DXWRQRPLD�QHOO¶DSSOLFDUOH��TXDVL�HVFOXVLYDPHQWH�LQ�VLWXD]LRQL�JLj�QRWH��

,QILQH��DOFXQL�DOXQQL�SL��IUDJLOL�KDQQR�UDJJLXQWR�D�IDWLFD�VROR�DOFXQL�RELHWWLYL�PLQLPL��D�FDXVD�GL�VLJQLILFDWLYH�

ODFXQH� SUHJUHVVH�� GL� IUDJLOLWj� QHO� FDOFROR� DOJHEULFR� HOHPHQWDUH�� GL� GLIILFROWj� QHO� UHFXSHUR� GHOOH� QR]LRQL� H�

QHOO¶LQWHUSUHWD]LRQH�GHOOH�ULFKLHVWH��ROWUH�D�FDUHQ]H�GL�WLSR�ORJLFR�DUJRPHQWDWLYR��

�

&203(7(1=(� �

'RPLQDUH� L� SURFHGLPHQWL� FDUDWWHULVWLFL� GHO� SHQVLHUR� PDWHPDWLFR�� GHILQL]LRQL�� GLPRVWUD]LRQL��

JHQHUDOL]]D]LRQL��IRUPDOL]]D]LRQL��

8WLOL]]DUH�WHFQLFKH�H�SURFHGXUH�GL�FDOFROR��

&RQRVFHUH� OH�PHWRGRORJLH� GL� EDVH� SHU� OD� FRVWUX]LRQH� GL� XQ�PRGHOOR�PDWHPDWLFR� GL� XQ� LQVLHPH� GL�

IHQRPHQL��

,QGLYLGXDUH�VWUDWHJLH�H�DSSOLFDUH�PHWRGL�SHU�ULVROYHUH�SUREOHPL��

$SSOLFDUH�JOL�VWUXPHQWL�PDWHPDWLFL�SHU�OR�VWXGLR�GHL�IHQRPHQL�ILVLFL�R�GL�DOWUD�QDWXUD��

�

&2126&(1=(� �

(QWUR� OD� ILQH�GHOO¶DQQR�VL�SUHYHGH�GL�FRPSOHWDUH�OR�VWXGLR�GHL� WHPL�IRQGDPHQWDOL�GHO�FDOFROR� LQILQLWHVLPDOH�

�OLPLWL��GHULYDWH��LQWHJUDOL��H�OD�ORUR�DSSOLFD]LRQH�QHOOD�ULVROX]LRQH�GL�SUREOHPL��ROWUH�DL�IRQGDPHQWL�GL�JHRPHWULD�

DQDOLWLFD�GHOOR�VSD]LR���

&RPH�JLj�GHWWR��L�ULWPL�GL�ODYRUR�GL�EXRQD�SDUWH�GHOOD�FODVVH�H�XQ�VLJQLILFDWLYR�ULWDUGR�VXJOL�DUJRPHQWL� � GHJOL�

DQQL� SUHFHGHQWL� KDQQR� LPSRVWR� GL� ULGLPHQVLRQDUH� L� FRQWHQXWL� LQL]LDOPHQWH�SUHYLVWL�� SHU� FXL� VL� q� RSWDWR� SHU�

WUDVFXUDUH�OH�GLPRVWUD]LRQL�GHOOD�PDJJLRU�SDUWH�GHL�WHRUHPL�VWXGLDWL�H�QRQ�VRQR�VWDWL�DIIURQWDWL�L�VHJXHQWL�WHPL��

JHRPHWULD�VROLGD��GLVWULEX]LRQL�GL�SUREDELOLWj��GHILQL]LRQH�IRUPDOH�GL�OLPLWH�H�YHULILFD�GHL�OLPLWL�� �

�

$5*20(17,�75$77$7,�

&HQQL�GL�WRSRORJLD�GHOOD�UHWWD�� � ,QWHUYDOOL�� � ,QWRUQL��,QVLHPL�QXPHULFL�OLPLWDWL�H�LOOLPLWDWL��(VWUHPR�VXSHULRUH�

H�LQIHULRUH��PDVVLPR�H�PLQLPR�GL�XQ�LQVLHPH�QXPHULFR��3XQWL�GL�DFFXPXOD]LRQH�� �

)XQ]LRQL�UHDOL�GL�YDULDELOH�UHDOH��&ODVVLILFD]LRQH�GHOOH�IXQ]LRQL�PDWHPDWLFKH��'RPLQL��)XQ]LRQL� LQLHWWLYH��

VXULHWWLYH��ELLHWWLYH��)XQ]LRQH�FRPSRVWD�H� IXQ]LRQH� LQYHUVD��)XQ]LRQL�SDUL� H�GLVSDUL��SHULRGLFKH��PRQRWRQH��

OLPLWDWH��0DVVLPR�H�PLQLPR�GL�XQD�IXQ]LRQH��7UDVIRUPD]LRQL�GHO�SLDQR�H�JUDILFL�GL�IXQ]LRQH��3ULPL�SDVVL�GHOOR�

VWXGLR�GL�IXQ]LRQH�� � � �



/LPLWL�GHOOH�IXQ]LRQL��$SSURFFLR�QXPHULFR�DO�FRQFHWWR�GL�OLPLWH��/LPLWH�ILQLWR�GL�XQD�IXQ]LRQH�SHU�[�FKH�WHQGH�

DG�XQ�YDORUH�ILQLWR��/LPLWH�GHVWUR�H�OLPLWH�VLQLVWUR��/LPLWH�ILQLWR�GL�XQD�IXQ]LRQH�SHU�[�FKH�WHQGH�DOO
LQILQLWR��

/LPLWH�LQILQLWR�GL�XQD�IXQ]LRQH�SHU�[�FKH�WHQGH�DG�XQ�YDORUH�ILQLWR��/LPLWH�LQILQLWR�GL�XQD�IXQ]LRQH�SHU�[�FKH� �

WHQGH�D�LQILQLWR��6LJQLILFDWR�JUDILFR�GL�OLPLWH�QHL�YDUL�FDVL��7HRUHPL�VXL�OLPLWL��XQLFLWj�GHO�OLPLWH��SHUPDQHQ]D�

GHO�VHJQR��FRQIURQWR��&DOFROR�GHL�OLPLWL��DOJHEUD�GHL�OLPLWL�H�IRUPH�LQGHWHUPLQDWH��&DOFROR�GHL�OLPLWL�GL�IXQ]LRQL�

FRQWLQXH��)RUPH�LQGHWHUPLQDWH�H�OLPLWL�QRWHYROL�� �

)XQ]LRQL�FRQWLQXH��&RQWLQXLWj�GHOOH�IXQ]LRQL�HOHPHQWDUL��7HRUHPL�VXOOH�IXQ]LRQL�FRQWLQXH��GL�:HLHUVWUDVV��GHL�

YDORUL� LQWHUPHGL�� GL� HVLVWHQ]D� GHJOL� ]HUL�� 3XQWL� GL� GLVFRQWLQXLWj� GL� XQD� IXQ]LRQH�� FODVVLILFD]LRQH�� � $VLQWRWL�

YHUWLFDOL��RUL]]RQWDOL�H�REOLTXL��*UDILFR�SUREDELOH�GL�XQD�IXQ]LRQH��

'HULYDWD�GL�XQD�IXQ]LRQH��5DSSRUWR�LQFUHPHQWDOH��'HULYDWD��6LJQLILFDWR�JUDILFR�GL�UDSSRUWR�LQFUHPHQWDOH�H�GL�

GHULYDWD��&RQWLQXLWj�GHOOH�IXQ]LRQL�GHULYDELOL��&ODVVLILFD]LRQH�GHL�SXQWL�GL�QRQ�GHULYDELOLWj�GL�XQD�IXQ]LRQH��

'HULYDWH�GHOOH�IXQ]LRQL�HOHPHQWDUL��7HRUHPL�VXO�FDOFROR�GHOOH�GHULYDWH��'HULYDWD�GHOOD�IXQ]LRQH�FRPSRVWD�H�

GHOOD�IXQ]LRQH�LQYHUVD��'HULYDWH�GHOOH�IXQ]LRQL�JRQLRPHWULFKH�LQYHUVH��(TXD]LRQH�GHOOD�UHWWD�WDQJHQWH�LQ�XQ�

SXQWR�DO�JUDILFR�GL�XQD�IXQ]LRQH��6WXGLR�GHOOD�GHULYDELOLWj�GL�XQD�IXQ]LRQH�FRQ�OD�GHILQL]LRQH��$SSOLFD]LRQL�

GHOOD�GHULYDWD�DOOD�ILVLFD��YHORFLWj��DFFHOHUD]LRQH��SRWHQ]D��LQWHQVLWj�GL�FRUUHQWH��

7HRUHPL� VXO� FDOFROR� GLIIHUHQ]LDOH�� 7HRUHPL� GHO� FDOFROR� GLIIHUHQ]LDOH�� WHRUHPD� GL� )HUPDW�� GL� 5ROOH�� GL�

/DJUDQJH��GL�&DXFK\��GL�/
+{SLWDO��&RQVHJXHQ]H�GHO� WHRUHPD�GL�/DJUDQJH��)XQ]LRQL�GHULYDELOL� FUHVFHQWL� H�

GHFUHVFHQWL��(VWUHPL�UHODWLYL�H�DVVROXWL��3XQWL�VWD]LRQDUL��6WXGLR�GHOOD�PRQRWRQLD�GL�XQD�IXQ]LRQH��3UREOHPL�GL�

RWWLPL]]D]LRQH��'HULYDWD�VHFRQGD��&RQYHVVLWj�H�FRQFDYLWj�GL�XQD�IXQ]LRQH�LQ�XQ�SXQWR�H�LQ�XQ�LQWHUYDOOR��)OHVVL��

6WXGLR�GHOOD�FRQFDYLWj�H�ULFHUFD�GHL�SXQWL�GL�IOHVVR�� �

6WXGLR�GL�IXQ]LRQH�� � 6FKHPD�JHQHUDOH�SHU�OR�VWXGLR�GL�XQD�IXQ]LRQH��$SSOLFD]LRQH�GHOOR�VWXGLR�GL�IXQ]LRQH�
DOOH� HTXD]LRQL�� GLVFXVVLRQH� JUDILFD� GHOOH� VROX]LRQL� GL� XQ
HTXD]LRQH�� $SSURVVLPD]LRQH� GHOOH� UDGLFL� GL�

XQ¶HTXD]LRQH��PHWRGR�GL�ELVH]LRQH��VYROWR�QHOO¶DPELWR�GHO�SURJUDPPD�GL�LQIRUPDWLFD���5HOD]LRQL�WUD�LO�JUDILFR�

GL�XQD�IXQ]LRQH�H�TXHOOR�GHOOD�VXD�GHULYDWD��*UDILFR�GL���I�[���GL�HI�[���GL�OQ�I�[����

,QWHJUDOL�LQGHILQLWL�� � /H�SULPLWLYH�GL�XQD�IXQ]LRQH�H�O
LQWHJUDOH�LQGHILQLWR��3URSULHWj�GHOO¶LQWHJUDOH�LQGHILQLWR�� �
,QWHJUDOL� LPPHGLDWL�� ,QWHJUD]LRQH� SHU� VRVWLWX]LRQH� H� SHU� SDUWL�� ,QWHJUDOL� GL� SDUWLFRODUL� IXQ]LRQL� LUUD]LRQDOL��

,QWHJUD]LRQH�GHOOH�IXQ]LRQL�UD]LRQDOL�IUDWWH�� �

�

,QWHJUDOL�GHILQLWL�� ��
,QWURGX]LRQH�LQWXLWLYD�DO�FRQFHWWR�G¶LQWHJUDOH�GHILQLWR��,QWHJUDOH�GHILQLWR�GL�XQD�IXQ]LRQH�FRQWLQXD��3URSULHWj�

GHOO¶LQWHJUDOH�GHILQLWR�� � 7HRUHPD�GHOOD�PHGLD��GLPRVWUD]LRQH��� � /D�IXQ]LRQH�LQWHJUDOH��,O�WHRUHPD�GL�7RUULFHOOL�

±� %DUURZ� �GLPRVWUD]LRQH��� &DOFROR� GL� DUHH� PHGLDQWH� O¶LQWHJUDOH� GHILQLWR�� 9ROXPH� GHL� VROLGL� GL� URWD]LRQH��

&DOFROR�GHL�YROXPL�PHGLDQWH�LO�PHWRGR�GHOOH�VH]LRQL��$SSOLFD]LRQL�GHJOL�LQWHJUDOL�GHILQLWL�DOOD�ILVLFD��

�

&HQQL�DOOH�HTXD]LRQL�GLIIHUHQ]LDOL�� ���



&RQFHWWR�GL�HTXD]LRQH�GLIIHUHQ]LDOH��9HULILFD�GHOOH�VROX]LRQL�GL�XQ¶HTXD]LRQH�GLIIHUHQ]LDOH��$SSOLFD]LRQL�DOOD�

ILVLFD��FLUFXLWL�5&�H�5/��

*HRPHWULD�DQDOLWLFD�GHOOR�VSD]LR�� ���
&RRUGLQDWH� FDUWHVLDQH� QHOOR� VSD]LR�� SXQWR�PHGLR� H� GLVWDQ]D� WUD� GXH� SXQWL�� (TXD]LRQH� JHQHUDOH� GHO� SLDQR��

&RQGL]LRQH�GL�SDUDOOHOLVPR�H�GL�SHUSHQGLFRODULWj�WUD�SLDQL��'LVWDQ]D�GL�XQ�SXQWR�GD�XQ�SLDQR��(TXD]LRQL�GHOOD�

UHWWD�QHOOR�VSD]LR��ULGRWWH��IUD]LRQDULH��SDUDPHWULFKH��/D�VXSHUILFLH�VIHULFD�H�OD�VIHUD�� �

�
�

$%,/,7¬� �

�

�

� VDSHU�XWLOL]]DUH�L�FRQFHWWL�H�OH�WHFQLFKH�GLPRVWUDWLYH�VWXGLDWL��

� VDSHU�ULFRQRVFHUH�OH�SURSULHWj�GHOOH�IXQ]LRQL�UHDOL��

� VDSHU�FDOFRODUH�LO�OLPLWH�GL�XQD�IXQ]LRQH��

� VDSHU�FDOFRODUH�OD�GHULYDWD�GL�XQD�IXQ]LRQH��

� VDSHU�DSSOLFDUH�LO�FDOFROR�GLIIHUHQ]LDOH�SHU�GHWHUPLQDUH�OD�UHWWD�WDQJHQWH�D�XQD�FXUYD��SHU�VWXGLDUH�XQD�

IXQ]LRQH��SHU� ULVROYHUH�SUREOHPL�GL�PDVVLPR�H�PLQLPR�H�VDSHUOR�XWLOL]]DUH� LQ�FRQWHVWL� ILVLFL�H�GHOOD�

UHDOWj��

� VDSHU�FDOFRODUH�JOL�LQWHJUDOL�LQGHILQLWL��GHILQLWL�H�LPSURSUL��

� VDSHU�DSSOLFDUH�LO�FDOFROR�LQWHJUDOH�SHU�GHWHUPLQDUH�DUHH�H�YROXPL�H�VDSHUOR�XWLOL]]DUH�LQ�GLYHUVL�FRQWHVWL�

ILVLFL��

� VDSHU�YHULILFDUH�OH�VROX]LRQL�GL�VHPSOLFL�HTXD]LRQL�GLIIHUHQ]LDOL��

�
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/H�OH]LRQL�VRQR�VWDWH�LQWHUDWWLYH�H�IURQWDOL��FRQ�DSSURFFLR�GL�WLSR�SUREOHPDWLFR�DL�QXRYL�DUJRPHQWL��SUHVHQWDWL�

SULPD�LQ�PRGR�LQWXLWLYR�H�FRQ�OLQJXDJJLR�VHPSOLFH��SRL�DIIURQWDWL�LQ�PRGR�VLVWHPDWLFR�H�OLQJXDJJLR�ULJRURVR��

/H�GLPRVWUD]LRQL�GL�DOFXQL�WHRUHPL�VRQR�VWDWH�DIIURQWDWH�LQ�PRGR�ULJRURVR�ODGGRYH�VH�QH�q�YDOXWDWD�O¶HIILFDFLD�

GLGDWWLFD�DO�ILQH�GL�XQD�SL��FRQVDSHYROH�H�SURIRQGD�FRPSUHQVLRQH�GHL�FRQFHWWL�H�VRQR�VWDWH�RJJHWWR�GL�YHULILFD�

RUDOH�� LQ� SDUWLFRODU�PRGR� SHU� JOL� VWXGHQWL� SL�� FDSDFL�� DQFKH� VH� QRQ� LQ�PRGR� FRQWLQXDWLYR�� 6WHVVD� YDOHQ]D�

GLGDWWLFD�VL�q�GDWD�DOOD�GHGX]LRQH�GHOOH�SL��FRPXQL�IRUPXOH�GL�GHULYD]LRQH�H�GL�LQWHJUD]LRQH��QRQFKp�GHL�OLPLWL�

GHOOH�IXQ]LRQL�HOHPHQWDUL�H�GHL�OLPLWL�QRWHYROL��



0HGLDQWH� HVHPSL� HVSOLFDWLYL� GL� GLIILFROWj� JUDGXDOPHQWH� FUHVFHQWH�� VL� q� LOOXVWUDWR� LO� VLJQLILFDWR� H� PRVWUDWD�

O¶DSSOLFD]LRQH�GL�RJQL�QXRYR�FRQFHWWR�LQWURGRWWR��6L�q�PROWR�LQVLVWLWR�VXL�FROOHJDPHQWL�WUD�L�QXRYL�DUJRPHQWL�H�

TXHOOL�JLj�QRWL��DO�ILQH�GL�LQWHJUDUH�WXWWH�OH�FRQRVFHQ]H�DOO¶LQWHUQR�GL�XQ�SHUFRUVR�DUWLFRODWR�HG�XQLWDULR��

�

�
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&ULWHUL�GL�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�� �

FRPSUHQVLRQH� H� FRQRVFHQ]D�� DQDOLVL� GHOOD� VLWXD]LRQH� PDWHPDWLFD� SURSRVWD�� FRPSUHQVLRQH� GHOOD�

ULFKLHVWD�H�FRQRVFHQ]D�GHL�FRQWHQXWL��

FRUUHWWH]]D�GHOOR�VYROJLPHQWR�H�VYLOXSSR�GHO�SURFHVVR�ULVROXWLYR��FRUUHWWH]]D�QHL�FDOFROL��DSSOLFD]LRQH�

GL�WHFQLFKH�H�SURFHGXUH��DQFKH�JUDILFKH��FRUUHWWH��

DUJRPHQWD]LRQH��GHVFUL]LRQH�GHO�SURFHVVR�ULVROXWLYR�DGRWWDWR��GHOOD�VWUDWHJLD�ULVROXWLYD�H�GHL�SDVVDJJL�

IRQGDPHQWDOL�� FRPXQLFD]LRQH� GHL� ULVXOWDWL� RWWHQXWL� YDOXWDQGRQH� OD� FRHUHQ]D� FRQ� OD� VLWXD]LRQH�

SUREOHPDWLFD�SURSRVWD��

�

&ULWHUL�GL�YDOXWD]LRQH�GHOOH�SURYH�RUDOL�� �

� FRQRVFHQ]D�GHJOL�DUJRPHQWL�

� VYLOXSSR�GHOO¶DUJRPHQWR�

� FRPSUHQVLRQH�H�XVR�GHO�OLQJXDJJLR�VSHFLILFR�

� ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H��FDSDFLWj�ORJLFR�GHGXWWLYH���

�

�
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6DVVR�/���=DQRQH�&���&RORUL�GHOOD�0DWHPDWLFD� ��3HWULQL�(G�� �

6RIWZDUH�GL�JHRPHWULD�GLQDPLFD��*HRJHEUD��
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�
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3URI��/XFD�*RQILDQWLQL�
�

,O�GRFHQWH�KD�LQVHJQDWR�ILVLFD�DG�XQD�SDUWH�GHOOD�FODVVH�D�SDUWLUH�GDO�WHU]R�DQQR��GDO�TXDUWR�DQQR�SHU�OD�SDUWH�

ULPDQHQWH��/¶DWWHJJLDPHQWR�QHL�FRQIURQWL�GHOO¶LQVHJQDQWH�q�VHPSUH�VWDWR�ULVSHWWRVR�H�DSHUWR�DOO¶DVFROWR��1HO�

FRPSOHVVR� LO� FRQWHVWR� q� TXHOOR� GL� XQ� JUXSSR� GL� UDJD]]L� DEEDVWDQ]D� FRUUHWWL�� JHQHUDOPHQWH� GHVLGHURVL� GL�

DSSUHQGHUH��/H�OH]LRQL�VRQR�VHJXLWH�FRQ�VXIILFLHQWH�DWWHQ]LRQH��OD�SDUWHFLSD]LRQH�ULVXOWD�SL��DWWLYD�GD�SDUWH�GL�

DOFXQL�FKH�LQWHUYHQJRQR�H�VL�SURSRQJRQR�YLYDFL]]DQGR�O¶DWWLYLWj�FRQ�FRQWULEXWL�HG�RVVHUYD]LRQL�SHUVRQDOL��H�

PHQR�DWWLYD�GD�SDUWH�GL�DOWUL��FKH�SXU�VHJXHQGR��WHQGRQR�D�QRQ�HVSRUVL��,Q�JHQHUDOH�JOL�DOXQQL�VL�GLPRVWUDQR�

DWWHQWL�DOOH�LQGLFD]LRQL�GHOO¶LQVHJQDQWH��WDOYROWD�VL�ULOHYD�XQD�VHQVLELOH�GLIIHUHQ]D�WUD�OH�FRQRVFHQ]H�WHRULFKH�

DFTXLVLWH�H�OD�FDSDFLWj�GL�DSSOLFDUOH�FRUUHWWDPHQWH�� �

$OFXQL�VWXGHQWL�LQWHUHVVDWL�DOOD�GLVFLSOLQD��GRWDWL�GL�EXRQH�FDSDFLWj�ORJLFKH�H�VXSSRUWDWL�GD�XQR�VWXGLR�FRVWDQWH��

KDQQR�DVVLPLODWR�L�FRQWHQXWL�GHOOD�PDWHULD� LQ�PRGR�DGHJXDWR�H�UDJJLXQWR�XQ�OLYHOOR�GL�FRPSHWHQ]H�SL��FKH�

EXRQR�H�LQ�DOFXQL�FDVL�RWWLPR��

$OWUL�KDQQR�FRQVHJXLWR�XQD�SUHSDUD]LRQH�VRGGLVIDFHQWH�VXO�SLDQR�GHOOH�FRQRVFHQ]H��ULXVFHQGR�DG�DSSOLFDUOH�LQ�

PRGR� TXDVL� VHPSUH� FRUUHWWR�� QRQRVWDQWH� TXDOFKH� GLIILFROWj� QHOO¶DIIURQWDUH� DXWRQRPDPHQWH� VLWXD]LRQL�

UHODWLYDPHQWH�QXRYH��,O�OLYHOOR�UDJJLXQWR�GD�TXHVWL�VWXGHQWL�q�SLHQDPHQWH�VXIILFLHQWH���GLVFUHWR�� �

8Q�JUXSSR�KD�UDJJLXQWR�ULVXOWDWL�VXIILFLHQWL��LQ�TXDOFKH�FDVR��JUD]LH�D�XQ�LPSHJQR�WHQDFH��PDOJUDGR�DOFXQH�

GLIILFROWj�LQL]LDOL��4XHVWL�DOXQQL�KDQQR�VYLOXSSDWR�FRPSHWHQ]H�DFFHWWDELOL��FRQ�XQR�VWXGLR�DEEDVWDQ]D�FRVWDQWH�

H�XQ�PHWRGR�GL�ODYRUR�QRQ�SLHQDPHQWH�VWUXWWXUDWR��SRVVLHGRQR�OH�FRQRVFHQ]H�GL�EDVH�UHODWLYH�DL�YDUL�WHPL�H�OH�

DSSOLFDQR�LQ�PRGR�DEEDVWDQ]D�FRUUHWWR�LQ�VLWXD]LRQL�QRWH��

$OFXQL�VWXGHQWL��QHO�FRUVR�GHJOL�DQQL��KDQQR�DYXWR�ULVXOWDWL�QRQ�GHO�WXWWR�VXIILFLHQWL��8Q�PHWRGR�GL�VWXGLR�SRFR�

RUJDQL]]DWR��GLIILFROWj�RSHUDWLYH�H��LQ�DOFXQL�FDVL��ORJLFKH��FDUHQ]H�QHOO¶XVR�H�QHOOD�FRPSUHQVLRQH�GHO�OLQJXDJJLR�

VSHFLILFR�GHOOD�PDWHULD��KDQQR�UHVR�VSHVVR�GLIILFLOH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�PLQLPL��VRSUDWWXWWR�SHU�

XQD�PDQFDWD�SURIRQGD�DVVLPLOD]LRQH�GHL�FRQWHQXWL��D�FDXVD�GL�WHPSL�GL�ODYRUR�LQGLYLGXDOH�WURSSR�FRQWUDWWL�H��

VSHVVR��IRUWHPHQWH�FRQFHQWUDWL�VROR�LQ�RFFDVLRQH�GHOOH�SURYH�GL�YHULILFD��4XHVWL�VWXGHQWL�KDQQR�DYXWR�QHFHVVLWj��

QHJOL�DQQL��GL�LQWHUYHQWL�GL�UHFXSHUR�H�KDQQR�VYLOXSSDWR��LQ�GHILQLWLYD��XQ�OLYHOOR�GL�FRPSHWHQ]H�SLXWWRVWR�IUDJLOH��

FRQ�VXIILFLHQWL�FRQRVFHQ]H�WDOYROWD�QRQ�DIILDQFDWH�GD�DGHJXDWH�DELOLWj�RSHUDWLYH�H�DUJRPHQWDWLYH��

8Q�SLFFROR�QXPHUR�GL�VWXGHQWL�KD�PDQWHQXWR�XQD�YDOXWD]LRQH�FRVWDQWHPHQWH�LQVXIILFLHQWH�QHO�FRUVR�GHJOL�DQQL��

PDOJUDGR�JOL�LQWHUYHQWL�GL�UHFXSHUR�H�OH�VWUDWHJLH�LQGLYLGXDOL]]DWH�GL�VXSSRUWR�DOOR�VWXGLR��3HU�WDOL�DOXQQL��LO�

SHUPDQHUH�GL�ODFXQH�SUHJUHVVH��DQFKH�JUDYL��OH�FDUHQ]H�GL�WLSR�ORJLFR�DUJRPHQWDWLYR��KDQQR�FRPSURPHVVR�XQ�

SLHQR�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRUPDWLYL�H�GLGDWWLFL��

� � � � � � � � � ��� � 2%,(77,9,�','$77,&,�'(//$�',6&,3/,1$�
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6L� VRQR� WUDWWDWL� L� IHQRPHQL�HOHWWULFL� H�PDJQHWLFL�� VLD� LQ�VLWXD]LRQL�VWDWLFKH�FKH�GLQDPLFKH��SHU�JLXQJHUH�DOOD�
GHVFUL]LRQH�FRPSOHWD�GHO�FDPSR�HOHWWURPDJQHWLFR�UDSSUHVHQWDWD�GDOOH�HTXD]LRQL�GL�0D[ZHOO��FRQ�FHQQL�DOOH�
RQGH�HOHWWURPDJQHWLFKH��6L�VRQR�SRL� WUDWWDWL�JOL� HOHPHQWL�GL�EDVH�GHOOD� UHODWLYLWj�VSHFLDOH�H�GHOOD�PHFFDQLFD�
TXDQWLVWLFD��

����&203(7(1=(�

2VVHUYDUH�H�LGHQWLILFDUH�IHQRPHQL��
)RUPXODUH�LSRWHVL�HVSOLFDWLYH�XWLOL]]DQGR�PRGHOOL��DQDORJLH�H�OHJJL��
)RUPDOL]]DUH�XQ�SUREOHPD�H�DSSOLFDUH�JOL�VWUXPHQWL�PDWHPDWLFL�H�GLVFLSOLQDUL�ULOHYDQWL�SHU�OD�VXD�
ULVROX]LRQH��
)DUH�HVSHULHQ]D�H�UHQGHUH�UDJLRQH�GHO�VLJQLILFDWR�GHL�YDUL�DVSHWWL�GHO�PHWRGR�VSHULPHQWDOH��
&RPSUHQGHUH�H�YDOXWDUH�OH�VFHOWH�VFLHQWLILFKH�H�WHFQRORJLFKH�FKH�LQWHUHVVDQR�OD�VRFLHWj��

����$%,/,7¬�
6DSHU�DSSOLFDUH�OH�OHJJL�GL�2KP��
6DSHU�ULVROYHUH�FLUFXLWL�HOHWWULFL�DSSOLFDQGR�OH�OHJJL�GL�.LUFKKRII��
6DSHU�DSSOLFDUH�OD�OHJJH�FKH�GHVFULYH�O¶LQWHUD]LRQH�IUD�ILOL�UHWWLOLQHL�SHUFRUVL�GD�FRUUHQWH�� �
6DSHU�GHWHUPLQDUH�LO�FDPSR�PDJQHWLFR�SURGRWWR�LQ�XQ�SXQWR�GDOOD�FRUUHQWH�FKH�VFRUUH�LQ�XQ�ILOR�
UHWWLOLQHR�R�LQ�XQ�VROHQRLGH�� �
6DSHU�VIUXWWDUH�LO�WHRUHPD�GL�$PSqUH�SHU�GHWHUPLQDUH�L�FDPSL�PDJQHWLFL�JHQHUDWL�GD�SDUWLFRODUL�
GLVWULEX]LRQL�GL�FRUUHQWH�� �
6DSHU�GHWHUPLQDUH�OD�IRU]D�VX�XQ�ILOR�SHUFRUVR�GD�FRUUHQWH�R�VX�XQD�FDULFD�HOHWWULFD�LQ�PRWR�LQ�XQ�
FDPSR�PDJQHWLFR�XQLIRUPH��
6DSHU�GHWHUPLQDUH�OH�YDULDELOL�GHO�PRWR�FLUFRODUH�XQLIRUPH�GL�XQD�FDULFD�HOHWWULFD�LQ�XQ�FDPSR�
PDJQHWLFR�� �
6DSHU�DSSOLFDUH�OH�OHJJL�GL�)DUDGD\�1HXPDQQ�H�GL�/HQ]��
6DSHU�GHWHUPLQDUH�O¶LQGXWWDQ]D�GL�XQ�VROHQRLGH��QRWH�OH�VXH�FDUDWWHULVWLFKH�JHRPHWULFKH�H�FRVWUXWWLYH�� �
6DSHU�FDOFRODUH�O¶HQHUJLD�LPPDJD]]LQDWD�LQ�XQ�VROHQRLGH�SHUFRUVR�GD�FRUUHQWH�FRQWLQXD��
6DSHU�VWDELOLUH�GLUH]LRQH�H�YHUVR�GL�XQ�FDPSR�HOHWWULFR�LQGRWWR�H�GL�XQ�FDPSR�PDJQHWLFR�LQGRWWR��
6DSHU�GLVFXWHUH�LO�VLJQLILFDWR�GHOOH�HTXD]LRQL�GL�0D[ZHOO��
6DSHU�GHWHUPLQDUH�OD�TXDQWLWj�GL�HQHUJLD�WUDVSRUWDWD�GD�XQ¶RQGD�HOHWWURPDJQHWLFD��
6DSHU�LOOXVWUDUH�FRPH�OD�UHODWLYLWj�DEELD�ULYROX]LRQDWR�L�FRQFHWWL�GL�VSD]LR��WHPSR��PDWHULD�HG�HQHUJLD��
�
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3HU� LO� SHUVHJXLPHQWR�GHJOL� RELHWWLYL� LO�PHWRGR�GL� LQVHJQDPHQWR�XVDWR� q� VWDWR�SUHYDOHQWHPHQWH�TXHOOR�GHOOD�
OH]LRQH�IURQWDOH�H�R�GHOOD�OH]LRQH�LQWHUDWWLYD��,�YDUL�WHPL�GHO�SURJUDPPD�VRQR�VWDWL�VSHVVR�LQWURGRWWL�SDUWHQGR�
GD�HVHPSL�FRQFUHWL��6L�q�PROWR� LQVLVWLWR� VXL�FROOHJDPHQWL� WUD� L�QXRYL� DUJRPHQWL�H�TXHOOL�JLj�QRWL��DO� ILQH�GL�
LQWHJUDUH�WXWWH�OH�FRQRVFHQ]H�DOO¶LQWHUQR�GL�XQ�SHUFRUVR�DUWLFRODWR�HG�XQLWDULR��/¶DSSURFFLR�PHWRGRORJLFR�q�VWDWR�
ULJRURVR�H�JHQHUDOPHQWH�DWWHQWR�VLD�DOOD�SDUWH�WHRULFD�FKH�D�TXHOOD�DSSOLFDWLYD��4XDQGR�SRVVLELOH��FRQ�O¶DLXWR�GL�
DOFXQL� GRFHQWL� GHOOD� VFXROD�� O¶DWWLYLWj�GLGDWWLFD� q� VWDWD� LQWHJUDWD� FRQ�TXHOOD� ODERUDWRULDOH� �SHU� OR�SL��GL� WLSR�
TXDOLWDWLYR���
����67580(17,�','$77,&,� �
7HVWR�XWLOL]]DWR��8��$PDOGL�±�,O�QXRYR�$PDOGL�SHU�L�OLFHL�VFLHQWLILFL�EOX�WHU]D�HG���YRO����H���±�=DQLFKHOOL�
,O�OLEUR�GL�WHVWR�q�VWDWR�LQWHJUDWR�FRQ�DOWUL�WHVWL�HG�HVHUFL]L�IRUQLWL�GDO�GRFHQWH�
&RQGLYLVLRQH�GHO�PDWHULDOH�GLGDWWLFR�WUDPLWH�OD�SLDWWDIRUPD�&ODVVURRP�*�6XLWH�
6RIWZDUH�3K(7�LQWHUDFWLYH�VLPXODWLRQV�
$WWLYLWj�ODERUDWRULDOH��TXDQGR�SRVVLELOH��FRQ�OD�FROODERUD]LRQH�GL�DOFXQL�GRFHQWL�GHOOD�VFXROD�
����02'$/,7¬�',�9(5,),&$�(�9$/87$=,21(�
&ULWHUL�GL�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�� �
&RPSUHQGHUH��



DQDOLVL�GHOOD�VLWXD]LRQH�SUREOHPDWLFD��
LGHQWLILFD]LRQH�GHL�GDWL�H�ORUR�LQWHUSUHWD]LRQH��

,QGLYLGXDUH��
FRQRVFHQ]D�GHL�FRQFHWWL�PDWHPDWLFL�XWLOL�DOOD�ULVROX]LRQH��
VFHOWD�GHOOD�VWUDWHJLD�ULVROXWLYD�SL��DGDWWD��

6YLOXSSDUH�LO�SURFHGLPHQWR�ULVROXWLYR��
ULVROX]LRQH�GHOOD�VLWXD]LRQH�SUREOHPDWLFD�PHGLDQWH�OH�UHJROH�H�L�FDOFROL�QHFHVVDUL��

&ULWHUL�GL�YDOXWD]LRQH�GHOOH�SURYH�RUDOL��
FRQRVFHQ]D�GHJOL�DUJRPHQWL��
VYLOXSSR�GHOO¶DUJRPHQWR��
FRPSUHQVLRQH�H�XVR�GHO�OLQJXDJJLR�VSHFLILFR��
ULHODERUD]LRQH�GHOOH�FRQRVFHQ]H��FDSDFLWj�ORJLFR�GHGXWWLYH���

���352*5$00$�

/D�FRUUHQWH�HOHWWULFD��&RUUHQWH�HOHWWULFD��/HJJL�GL�2KP��/HJJL�GL�.LUFKKRII��5LVROX]LRQH�GHL�FLUFXLWL��
5HVLVWHQ]D�HTXLYDOHQWH��5HVLVWRUL�LQ�VHULH�H�LQ�SDUDOOHOR��3RWHQ]D�HOHWWULFD�HG�HIIHWWR�-RXOH��*HQHUDWRUL�LGHDOL�H�
UHDOL��&LUFXLWL�5&�LQ�VHULH��FDULFD�H�VFDULFD�GL�XQ�FRQGHQVDWRUH��%LODQFLR�HQHUJHWLFR��9HORFLWj�GL�GHULYD�GHJOL�
HOHWWURQL�LQ�XQ�FRQGXWWRUH�PHWDOOLFR��

)HQRPHQL�PDJQHWLFL�H�FDPSR�PDJQHWLFR��)HQRPHQL�PDJQHWLFL�HOHPHQWDUL��'LUH]LRQH�H�YHUVR�GHO�FDPSR�
PDJQHWLFR��/LQHH�GL�IRU]D�GHO�FDPSR�PDJQHWLFR��(VSHULHQ]H�GL�2HUVWHG��GL�)DUDGD\�H�GL�$PSqUH��'HILQL]LRQH�
RSHUDWLYD�GL� 0RGXOR�GHO�FDPSR�PDJQHWLFR��&DPSR�PDJQHWLFR�JHQHUDWR�GD�FRUUHQWL��ILOR�UHWWLOLQHR��
VSLUD��VROHQRLGH���/HJJH�GL�%LRW��6DYDUW��)RU]D�JHQHUDWD�GD�XQ�FDPSR�PDJQHWLFR�VX�XQ�ILOR�SHUFRUVR�GD�
FRUUHQWH��)RU]D�GL�/RUHQW]��0RWR�GL�XQD�FDULFD�LQ�XQ�FDPSR�PDJQHWLFR�H�LQ�XQ�FDPSR�HOHWWULFR��6HOHWWRUH�GL�
YHORFLWj��(IIHWWR�+DOO��6SHWWURPHWUR�GL�PDVVD��7HRUHPD�GL�*DXVV�SHU�LO�FDPSR�PDJQHWLFR��&LUFXLWD]LRQH�GHO�
FDPSR�PDJQHWLFR��7HRUHPD�GL�$PSqUH�� �

,QGX]LRQH�HOHWWURPDJQHWLFD��,QGX]LRQH�HOHWWURPDJQHWLFD��FRUUHQWH�LQGRWWD�H�IRU]D�HOHWWURPRWULFH�LQGRWWD��
/HJJH�GL�)DUDGD\�1HXPDQQ��/HJJH�GL�/HQ]��$XWRLQGX]LRQH�H�LQGXWWDQ]D��,QGXWWDQ]D�GL�XQ�VROHQRLGH��
&LUFXLWL�5/��(QHUJLD�LPPDJD]]LQDWD�LQ�XQ�LQGXWWRUH��'HQVLWj�GL�HQHUJLD�LQ�XQ�FDPSR�PDJQHWLFR�� �

(TXD]LRQL�GL�0D[ZHOO�H�RQGH�HOHWWURPDJQHWLFKH��&DPSR�HOHWWULFR�LQGRWWR��5LIRUPXOD]LRQH�GHOOD�OHJJH�GL�
)DUDGD\�1HXPDQQ��&RUUHQWH�GL�VSRVWDPHQWR��/HJJH�GL�$PSqUH�0D[ZHOO�� � (TXD]LRQL�GL�0D[ZHOO��&DPSR�
HOHWWURPDJQHWLFR��FDUDWWHULVWLFKH�H�SURSDJD]LRQH��(QHUJLD�WUDVSRUWDWD�GD�XQ¶RQGD�HOHWWURPDJQHWLFD��
LUUDGLDPHQWR��&HQQL�DOOR�VSHWWUR�HOHWWURPDJQHWLFR��

�

5HODWLYLWj�VSHFLDOH�H�PHFFDQLFD�TXDQWLVWLFD��6LVWHPL�GL�ULIHULPHQWR�LQHU]LDOL��/HJJH�GL�FRPSRVL]LRQH�
JDOLOHLDQD�GHOOD�YHORFLWj��3RVWXODWL�GHOOD�PHFFDQLFD�1HZWRQLDQD��/¶HWHUH��(VSHULPHQWR�GL�0LFKHOVRQ�0RUOH\��
3RVWXODWL�GHOOD�UHODWLYLWj�VSHFLDOH��5HODWLYLWj�GHOOD�VLPXOWDQHLWj�WUD�HYHQWL��(IIHWWL�UHODWLYLVWLFL��GLODWD]LRQH�GHL�
WHPSL�H�FRQWUD]LRQH�GHOOH�OXQJKH]]H��7UDVIRUPD]LRQL�GL�/RUHQW]��0DVVD�HG�HQHUJLD��HTXD]LRQH�GL�(LQVWHLQ�
�GDO�SXQWR�GL�YLVWD�GLYXOJDWLYR���&HQQL�VXOOD�FULVL�GHOOD�ILVLFD�FODVVLFD��FRUSR�QHUR��HIIHWWR�IRWRHOHWWULFR��HIIHWWR�
&RPSWRQ�� �



3URI�VVD�(PDQXHOD�&HUFKLq�
/D�FODVVH�DWWXDOH�q�IUXWWR�GL�XQ�DFFRUSDPHQWR�DYYHQXWR�QHO�TXDUWR�DQQR�GL�FRUVR��XQ�JUXSSR�GL����VWXGHQWL�q�

VWDWR�LQIDWWL�LQVHULWR�QHOOD�RULJLQDULD�VH]LRQH�%/6�FRPSRVWD�GD����VWXGHQWL��

/D�GLIILFROWj�SHU�L�QXRYL�DOXQQL�VL�q�SDOHVDWD�ILQ�GDOO
LQL]LR�VRSUDWWXWWR�SHU�XQD�GLYHUVD�LPSRVWD]LRQH�GL�VWXGLR�

ULFKLHVWD�� 1HOOD� VH]LRQH� %/6�� ILQ� GDO� SULPR� DQQR�� q� VWDWR� SRUWDWR� DYDQWL� XQ� DSSURFFLR� DOOD� OLQJXD� LQJOHVH�

FRPXQLFDWLYR�WHVR�D�SRWHQ]LDUH�O
LQGLSHQGHQ]D�QHOO
XVR�GHOOD�OLQJXD�H�OD�FRPSUHQVLRQH�GHO�WHVWR��&DPEULGJH���

4XHVWD� VFHOWD� q� VWDWD� GHWWDWD� DQFKH� GDOOH� FRQVLGHUD]LRQL� QHFHVVDULH� YHUVR� L� QXPHURVL� VWXGHQWL� FRQ� GLVWXUEL�

VSHFLILFL�GL�DSSUHQGLPHQWR��

,Q�FODVVH�DWWXDOPHQWH�VRQR�SUHVHQWL�QXPHURVL�VWXGHQWL�FRQ�3LDQL�GL�6WXGLR�3HUVRQDOL]]DWL��SHU�'6$�H�SHU�%(6���

5LVXOWDQR�HYLGHQWL�OH�GLIILFROWj�DIIURQWDWH�QHOOD�JHVWLRQH�GL�XQ�QXPHUR�FRVu�DOWR�GL�VWXGHQWL�FRQ�ELVRJQL�HGXFDWLYL�

VSHFLDOL�LQVHULWR�LQ�XQ�JUXSSR�FODVVH�GL����DOXQQL��

,QL]LDOPHQWH���QHO�TXDUWR�DQQR�GL�FRUVR��VL�q�WHQWDWR�GL�ODYRUDUH�VXO�PHWRGR�GL�VWXGLR�FHUFDQGR�GL�SRWHQ]LDUH�

O
DSSUHQGLPHQWR�GHOOD�OLQJXD�SDUODWD�DWWUDYHUVR��VRSUDWWXWWR��O
DQDOLVL�GHL�WHVWL�FRQ�FRPPHQWL�SHUVRQDOL�LQ�ODYRUL�

LQ�JUXSSR�R�LQ�FRSSLD�LQ�FODVVH��

4XHVW
DQQR�LO�SURJUDPPD�GL�OHWWHUDWXUD�q�VWDWR�VYROWR�DWWUDYHUVR�LO�FRPPHQWR�GHOOH�RSHUH�H�LO�ODYRUR�VXL�WHVWL��

6RQR�VWDWL�IRUQLWL�DJOL�VWXGHQWL�DSSXQWL�H�PDSSH�VXO�FRQWHVWR�VWRULFR�H�VXL�WHPL�DIIURQWDWL�GDJOL�DXWRUL��3XUWURSSR�

O
LPSHJQR�GLPRVWUDWR�GDJOL�DOXQQL�QRQ�q�VWDWR�FRVWDQWH��PROWH�OH�DVVHQ]H�VWUDWHJLFKH�GRYXWH�DG�XQD�LPPDWXUD�

JHVWLRQH�GHOOR� VWXGLR�H�GHOOH� LQWHUURJD]LRQL��1XPHURVL�JOL� VWXGHQWL� FKH�KDQQR�VSHVVR�PRVWUDWR� LQGLIIHUHQ]D�

YHUVR�LO�ODYRUR�GD�VYROJHUH�LQ�FODVVH�SHU�SRL�WURYDUVL�LQ�JUDQGH�GLIILFROWj�QHO�JHVWLUH�OR�VWXGLR�LQGLYLGXDOPHQWH��

,Q�PROWH�RFFDVLRQL�H�SHU�GLYHUVL�VWXGHQWL�OD�SUHSDUD]LRQH�q�ULVXOWDWD�VXSHUILFLDOH�H�QRQ�DGHJXDWD�DO�TXLQWR�DQQR�

GL�OLFHR��

,Q�TXHVWR�TXDGUR�EULOODQR��WXWWDYLD��GHOOH�HFFHOOHQ]H��VWXGHQWL�FRQ�FHUWLILFD]LRQH�%��H�&���FKH�ULYHODQR�SDVVLRQH�

SHU�O
DSSUHQGLPHQWR��PDWXULWj�QHOOD�JHVWLRQH�GHOOR�VWXGLR�H�QHOO
DQDOLVL�GHL�WHPL�WUDWWDWL��

,O�SURJUDPPD�GL�OHWWHUDWXUD�q�IUXWWR�GL�PLH�VFHOWH�SHUVRQDOL�LQ�OLQHD�FRQ�DOFXQL�QXFOHL�WHPDWLFL�FRQFRUGDWL�LQ�

FRQVLJOLR�GL�FODVVH��

3HU�TXDQWR�ULJXDUGD�O
(GXFD]LRQH�&LYLFD�LQYHFH��LO�ODYRUR�q�VWDWR�SURJHWWDWR�FRQ�OD�GRFHQWH�GL�6WRULD�H�)LORVRILD�

QHOO
DPELWR�GHO�SURJHWWR�GL�VSHULPHQWD]LRQH�URERWLFD�SUHYLVWR�QHO�FRUVR�GHOOH�VFLHQ]H�DSSOLFDWH��,O�SURJHWWR�PLUD�

D� VYLOXSSDUH� XQD� SURSULD� ULIOHVVLRQH� H� FRVFLHQ]D� FULWLFD� VXL� JUDQGL� WHPL� H� OH� JUDQGL� VILGH� FKH� O
LQWHOOLJHQ]D�



DUWLILFLDOH�SRQH�TXDQGR�DSSOLFDWD�VX�WHFQRORJLH�RUPDL�LQ�XVR�TXRWLGLDQR��QHFHVVLWDQGR�FRVu�GL�XQ�VLVWHPD�GL�

OHJLIHUD]LRQH�FKH�GHYH�WHQHU�FRQWR�GL�VFHOWH�HWLFKH�FRQGLYLVH�LQ�XQD�FRPXQLWj��
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฀
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3URI�VVD�,ODULD�6HWWHVROGL�
�

/D�GRFHQWH�KD�LQVHJQDWR�6WRULD�LQ�TXHVWD�FODVVH�GXUDQWH�WXWWR�LO�WULHQQLR��)LQ�GDOO
�LQL]LR�GHO�SHUFRUVR�HGXFDWLYR�

VL�q�LQVWDXUDWR�XQ�FOLPD�SRVLWLYR�GL�FROODERUD]LRQH�EDVDWR�VXOO
DVFROWR�H�VXO�ULVSHWWR�UHFLSURFR��/R�VFRUVR�DQQR�

VFRODVWLFR�� LQ�FRQFRPLWDQ]D�GHOO¶LQVHULPHQWR�GHO�QXPHURVR�JUXSSR�GL�DOXQQL�SURYHQLHQWL�GD�XQ¶DOWUD�FODVVH�

GHOO¶LVWLWXWR�� VL� q� FHUFDWR� GL� DOOLQHDUH� FRQWHQXWL� H�PHWRGL� DO� ILQH� GL� LQWHQVLILFDUH� LO� GLDORJR� HGXFDWLYR� H� XQ�

PDJJLRU�FRQIURQWR�FRQ�O
LQVHJQDQWH��

,O�JUXSSR�FODVVH�KD�UDJJLXQWR��JHQHUDOPHQWH��XQD�GLVFUHWD�FDSDFLWj�FULWLFD�EDVDWD�VXOO
�LQWHUSUHWDUH�H�YDOXWDUH�LQ�

PRGR�PRWLYDWR�H�DUJRPHQWDWR�L�IHQRPHQL�H�L�SURFHVVL�VWRULFL�WUDWWDWL��/R�VWXGLR�TXRWLGLDQR�VSHVVR�RULHQWDWR�

HVFOXVLYDPHQWH�DOOD�SUHSDUD]LRQH�GHOOH�YHULILFKH�QRQ�KD�FRQVHQWLWR�� WDOYROWD�� LO�QHFHVVDULR�DSSURIRQGLPHQWR�

GHJOL�HYHQWL�WUDWWDWL�� �

/H�VFHOWH�SURJUDPPDWLFKH�HIIHWWXDWH�VRQR�GD�FRQVLGHUDUVL�PRWLYDWH�LQ�UHOD]LRQH�DOOD�WUDWWD]LRQH�GL�DOFXQL�QRGL�

VWRULFL�IRQGDPHQWDOL�DO�ILQH�GL�FRQVHQWLUH�DJOL�DOXQQL�XQR�VJXDUGR�SOXUDOH�VXJOL�HYHQWL��

'DO�SXQWR�GL�YLVWD�GHO�SURILWWR�UDJJLXQWR�LQ�TXHVWR�DQQR�VFRODVWLFR��SRVVRQR�HVVHUH�GLVWLQWL�WUH�JUXSSL��XQ�FHUWR�

QXPHUR�GL�DOXQQL�KD�UDJJLXQWR�XQD�EXRQD��WDOYROWD�HFFHOOHQWH��FRQRVFHQ]D�GHL�IHQRPHQL�H�GHJOL�HYHQWL�VWRULFL�

WUDWWDWL��JUD]LH�DG�XQ�PHWRGR�GL�VWXGLR�DGHJXDWR�H�XQ�FRVWDQWH�ODYRUR�TXRWLGLDQR��,Q�WDOH�JUXSSR�YL�q�FKL�PRVWUD�

XQD�SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO� OHVVLFR�VSHFLILFR�GHOOD�GLVFLSOLQD�H�FKL�HYLGHQ]LD�FDSDFLWj�GL�

RUJDQL]]DUH�DXWRQRPDPHQWH�OH�FRQRVFHQ]H��

8Q�VHFRQGR�JUXSSR�PRVWUD�GL�SRVVHGHUH�FRQRVFHQ]H�GLVFUHWH�R�TXDVL�EXRQH�LQ�UHOD]LRQH�DL�IHQRPHQL�H�DJOL�

HYHQWL� VWRULFL� WUDWWDWL�� YL� VRQR� DOXQQL� FKH� HYLGHQ]LDQR� XQ� DFFHWWDELOH� FRQWUROOR� GHOO
LQIRUPD]LRQH� H� GHO�

OLQJXDJJLR�VSHFLILFR�ULSURSRQHQGR�FROOHJDPHQWL�WUD�IHQRPHQL�H�SURFHVVL�VWRULFL�SUHFHGHQWHPHQWH�WHPDWL]]DWL�

HVSRQHQGR�LQ�PDQLHUD�VWUXWWXUDWD�H�RUJDQLFD��

8Q� WHU]R�JUXSSR�GL�DOXQQL�PRVWUD�GL� SRVVHGHUH�FRQRVFHQ]H�VXIILFLHQWL�R�SL��FKH�VXIILFLHQWL� LQ� UHOD]LRQH�DL�

IHQRPHQL�H�DJOL�HYHQWL�VWRULFL�WUDWWDWL��YL�VRQR�DOXQQL�FKH�HYLGHQ]LDQR�XQ�DFFHWWDELOH�FRQWUROOR�GHOO
LQIRUPD]LRQH�

H�GHO�OLQJXDJJLR��VLD�SXUH�VHQ]D�FRPSOHWD�SDGURQDQ]D�GHOOD�WHUPLQRORJLD�VSHFLILFD��H�FKH�HVSRQJRQR�LQ�PDQLHUD�

OLQHDUH�H�SUHYDOHQWHPHQWH�FRQWHQXWLVWLFD��

$OO
LQWHUQR�GHOO
RUDULR�FXUULFRODUH�VRQR�VWDWH�UHDOL]]DWH�DOFXQH�DWWLYLWj�UHODWLYH�DOO¶LQVHJQDPHQWR�GL�(GXFD]LRQH�

&LYLFD�� �

�

&203(7(1=(� �

/H�FRPSHWHQ]H�UDJJLXQWH�JHQHUDOPHQWH�GDOOD�FODVVH�VRQR�OH�VHJXHQWL�� �

���5HFXSHUDUH�OD�PHPRULD�GHO�SDVVDWR��VHOH]LRQDQGR�H�YDOXWDQGR�OH�IRQWL�D�GLVSRVL]LRQH��

���&RPSUHQGHUH�L�UDSSRUWL�GL�FRQWLQXLWj�IUD�SDVVDWR�H�SUHVHQWH�H�GHL�UDSSRUWL�IUD�O¶XRPR�H�O¶DPELHQWH�� �

���2ULHQWDUVL�QHOOD�FRPSOHVVLWj�GHO�SUHVHQWH��



���$PSOLDUH�LO�SURSULR�RUL]]RQWH�FXOWXUDOH�H�JHRJUDILFR��DWWUDYHUVR�OD�FRQRVFHQ]D�GL�FXOWXUH�GLYHUVH�� � �

���2ULHQWDUVL�QHO�WHPSR�H�QHOOR�VSD]LR��

���5DJLRQDUH�XWLOL]]DQGR�QHVVL�GL�FDXVD�HIIHWWR�� �

�

$%,/,7¬�

/H�DELOLWj�UDJJLXQWH�JHQHUDOPHQWH�GDOOD�FODVVH�VRQR�OH�VHJXHQWL�� �

���(VSRUUH�FRQ�FKLDUH]]D�H�SUHFLVLRQH�OH�LQIRUPD]LRQL�DFTXLVLWH��

���6FRPSRUUH�O¶DQDOLVL�GL�XQD�VRFLHWj�D�XQ�FHUWR�PRPHQWR�GHOOD�VXD�HYROX]LRQH�LQ�DOFXQL�OLYHOOL�LQWHUSUHWDWLYL�

�VRFLDOH��HFRQRPLFR��SROLWLFR��WHFQRORJLFR��FXOWXUDOH���

���&RJOLHUH�DQDORJLH�H�GLIIHUHQ]H�WUD�JOL�HYHQWL�H�OH�VRFLHWj�GL�XQD�VWHVVD�HSRFD��

���&RJOLHUH�LO�UXROR�GHOOR�VYLOXSSR�HFRQRPLFR��WHFQRORJLFR�H�GHOOD�PDVVLILFD]LRQH�GHOOD�SROLWLFD�QHOOD�VWRULD�

GHO�1RYHFHQWR��

���&ROORFDUH�LQ�XQD�GLPHQVLRQH�FRPSLXWDPHQWH�SODQHWDULD�JOL�DYYHQLPHQWL�VWRULFL�D�SDUWLUH�GDOOD�SULPD�JXHUUD�

PRQGLDOH��

���5LFRQRVFHUH�LO�UXROR�VYROWR�GDL�WRWDOLWDULVPL�QHOOH�YLFHQGH�GHO�VHFROR��

���&RJOLHUH�O¶LQIOXHQ]D�DQFRUD�SHUVLVWHQWH�GHOOD�VWRULD�GHO�1RYHFHQWR�H�GHOOH�VXH�LGHRORJLH�VXOOD�VRFLHWj�

DWWXDOH��

���5HQGHUVL�FRQWR�GHOOD�FRPSOHVVLWj�GHOOD�VWRULD�GHO�1RYHFHQWR�H�GHOOH�GLIILFROWj�GL�XQ�JLXGL]LR�VWRULFR�

FRQGLYLVR�VX�DYYHQLPHQWL�UHFHQWL��

����5LHODERUDUH�FULWLFDPHQWH�L�FRQWHQXWL�DSSUHVL��

�

0(72'2/2*,(�

/H]LRQH�IURQWDOH��OH]LRQH�GLDORJDWD��GLVFXVVLRQH�JXLGDWD��YLGHRILOPDWL��GRFXPHQWDUL�VWRULFL��VFHOWD�GL�EUDQL�

DQWRORJLFL�FRPPHQWDWL��PDSSH�FRQFHWWXDOL�� �

8VR�GHO�PDQXDOH� ��GL�$��'HVLGHUL�H�*��&RGRYLQL��(G��*��

'
$QQD��YRO�����

�

�

67580(17,�',�9(5,),&$� �

'XUDQWH� O
DQQR� VFRODVWLFR� VRQR� VWDWH� HIIHWWXDWH� LQWHUURJD]LRQL� RUDOL� SURJUDPPDWH� DO� ILQH� GL� YHULILFDUH� LO�

UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SURSRVWL� LQ� VHGH� GL� SURJUDPPD]LRQH�� 6L� q� FHUFDWR� GL� IRUQLUH� DJOL� DOXQQL�

QXPHURVH�RFFDVLRQL�GL�FRQIURQWR�VXJOL�DUJRPHQWL�VYROWL�VWLPRODQGR�DO�GLDORJR�H�DOOD�ULHODERUD]LRQH�DXWRQRPD�

GHOOH�WHPDWLFKH�DIIURQWDWH��/H�YHULILFKH�IRUPDWLYH�RUDOL�KDQQR�PRQLWRUDWR�O
LPSHJQR�H�OD�SURJUHVVLRQH�GHJOL�

DSSUHQGLPHQWL�QRQ�YHQHQGR�PHQR�DOOD�GLPHQVLRQH�SOXUDOH�GHOOD�GLVFLSOLQD��

�



&5,7(5,�',�9$/87$=,21(� �

/H�YDOXWD]LRQL�VRQR�VWDWH�HIIHWWXDWH�VXOOD�EDVH�GHL�FULWHUL�VHJXHQWL��

���JUDYLVVLPH�ODFXQH�QHOO
LQIRUPD]LRQH�H�QHOOD�FRQRVFHQ]D�GHO�OHVVLFR�VSHFLILFR��WDOL�GD�LPSHGLUH�OR�

VWUXWWXUDUVL�GL�XQ�GLVFRUVR��

��� JUDYL� ODFXQH� QHOO
LQIRUPD]LRQH� H� QHOOD� FRQRVFHQ]D� GHO� OHVVLFR� VSHFLILFR�� GLIILFROWj� QHOO
RUJDQL]]D]LRQH�

GHOO
HVSRVL]LRQH�FKH�ULVXOWD�ODFXQRVD��LQFRPSOHWD�H�IUDPPHQWDULD��

��� ODFXQH� QRQ� JUDYL� QHOO
LQIRUPD]LRQH�� VFDUVR� FRQWUROOR� QHOOD� SDGURQDQ]D� GHL� FRQFHWWL�� HVSRVL]LRQH�

IUDPPHQWDULD�H�DSSURVVLPDWLYD��

��� DFFHWWDELOH� FRQWUROOR� GHOO
LQIRUPD]LRQH� H� GHO� OLQJXDJJLR�� VLD� SXUH� VHQ]D� FRPSOHWD� SDGURQDQ]D� GHOOD�

WHUPLQRORJLD�VSHFLILFD��HVSRVL]LRQH�OLQHDUH�H�SUHYDOHQWHPHQWH�FRQWHQXWLVWLFD��

���SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO�OHVVLFR��DQFKH�VSHFLILFR��FDSDFLWj�GL�ULSURSRUUH�FROOHJDPHQWL�H�

FRQWUDSSRVL]LRQL�WHPDWL]]DWH�QHOO
XQLWj�GLGDWWLFD��HVSRVL]LRQH�FRPSOHVVLYDPHQWH�VWUXWWXUDWD�H�RUJDQLFD��

���SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO�OHVVLFR��DQFKH�VSHFLILFR��FDSDFLWj�GL�LQGLYLGXDUH�FROOHJDPHQWL�QRQ�

SUHYHQWLYDPHQWH�WHPDWL]]DWL��HVSRVL]LRQH�VWUXWWXUDWD��SUREOHPDWLFD��DQFKH�DUJRPHQWDWLYD��

��� SDGURQDQ]D� VLFXUD� GHOO
LQIRUPD]LRQH� H� GHO� OHVVLFR� VSHFLILFR�� FDSDFLWj� GL� LQGLYLGXDUH� FROOHJDPHQWL� QRQ�

SUHYHQWLYDPHQWH� WHPDWL]]DWL�� DQFKH� GL� FDUDWWHUH� SOXULGLVFLSOLQDUH�� FDSDFLWj� GL� HVSRUUH� YDOXWD]LRQL�PRWLYDWH�

DWWUDYHUVR�XQD�VWUXWWXUD�DUJRPHQWDWLYD�GHOO
HVSRVL]LRQH��

���� SDGURQDQ]D� VLFXUD� GHOO
LQIRUPD]LRQH�� VXSSRUWDWD� H� DPSOLDWD� GD� OHWWXUH� DXWRQRPH�� FDSDFLWj� RUJDQL]]DUH�

DXWRQRPDPHQWH�OH�FRQRVFHQ]H�H�GL�HIIHWWXDUH�VLQWHVL�HIILFDFL��VLD�DOO
LQWHUQR�GHOOH�VLQJROH�GLVFLSOLQH��VLD�GL�WLSR�

SOXULGLVFLSOLQDUH��FDSDFLWj�GL�LQGLYLGXDUH�FRVWDQWL��ULFRVWUXLUH�SURFHVVL��HYLGHQ]LDUH�SRVVLELOL�SHUFRUVL�WHPDWLFL��

FDSDFLWj�GL�LQWHUSUHWDUH�H�YDOXWDUH�LQ�PRGR�PRWLYDWR�H�DUJRPHQWDWR�SUREOHPL�H�WHPDWLFKH��

�
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�

/
HWj�GHOOD�PRQGLDOL]]D]LRQH�H�GHOOD�VRFLHWj�GL�PDVVD�
/D�VRFLHWj�GL�PDVVD�QHOOD� ��6FLHQ]D��WHFQRORJLD�H�LQGXVWULD��,O�QXRYR�FDSLWDOLVPR��,�SDUWLWL�GL�PDVVD��

/D�3ULPD�JXHUUD�PRQGLDOH�
/H�SUHPHVVH�GHO�FRQIOLWWR��'DOO
DWWHQWDWR�GL�6DUDMHYR�DOOD�JXHUUD�HXURSHD��'DOOD�JXHUUD�GL�PRYLPHQWR�DOOD�JXHUUD�

GL�WULQFHD��/
LQWHUYHQWR�GHOO
,WDOLD��/D�QXRYD�WHFQRORJLD�PLOLWDUH��,O������FRPH�VYROWD�GHO�FRQIOLWWR��/
,WDOLD�H�LO�

GLVDVWUR�GL�&DSRUHWWR��/
XOWLPR�DQQR�GL�JXHUUD��,�WUDWWDWL�GL�SDFH�H�OD�QXRYD�FDUWD�GHOO
(XURSD��

/D�ULYROX]LRQH�LQ�5XVVLD�
'D� IHEEUDLR� D� RWWREUH�� /D� ULYROX]LRQH� G
RWWREUH�� 'LWWDWXUD� H� JXHUUD� FLYLOH�� ,O� FRQVROLGDPHQWR� GHO� UHJLPH�

VRYLHWLFR��'DO�³FRPXQLVPR�GL�JXHUUD´�DOOD�1HS�� �
/
(XURSD�QHO�GRSRJXHUUD�

/H�FRQVHJXHQ]H�HFRQRPLFKH�GHO�FRQIOLWWR�PRQGLDOH��,O�³ELHQQLR�URVVR´�LQ�(XURSD��/D�UHSXEEOLFD�GL�:HLPDU�



IUD�FULVL�H�VWDELOL]]D]LRQH�� �

,O�GRSRJXHUUD�LQ�,WDOLD�H�LO�IDVFLVPR�
,�SUREOHPL�GHO�GRSRJXHUUD��,O�³ELHQQLR�URVVR´�LQ�,WDOLD��,O�FUROOR�GHOOR�VWDWR�OLEHUDOH��/D�FRQTXLVWD�GHO�SRWHUH��

9HUVR�OR�6WDWR�DXWRULWDULR��
/D�JUDQGH�FULVL��HFRQRPLD�H�VRFLHWj�QHJOL�DQQL�7UHQWD�

*OL�6WDWL�8QLWL�GDO�GRSRJXHUUD�DOOD�FULVL�GHO�������/D�UHD]LRQH�DOOD�FULVL��5RRVHYHOW�H�LO� �,O�QXRYR�

UXROR�GHOOR�VWDWR��/D�FULVL�LQ�(XURSD��,O�FUROOR�GHOOD�*HUPDQLD�GL�:HLPDU��

,O�WRWDOLWDULVPR��FRPXQLVPR��IDVFLVPR�H�QD]LVPR��
,�WUH�UHJLPL�WRWDOLWDUL��/
8QLRQH�VRYLHWLFD��6WDOLQ�H�LO�VRFLDOLVPR�³LQ�XQ�VROR�SDHVH´��L�SLDQL�TXLQTXHQQDOL��/
,WDOLD��

GDO� IDVFLVPR�DXWRULWDULR�DO� IDVFLVPR� WRWDOLWDULR�� O
$VVH�5RPD�%HUOLQR�� OH� OHJJL� UD]]LDOL��$SSURIRQGLPHQWR�� L�

3DWWL�ODWHUDQHQVL��/D�*HUPDQLD��O
LGHRORJLD�QD]LVWD��OH�OHJJL�GL�1RULPEHUJD��/HWWXUD�GL�³+HLPDW´�GL�1RUD�.UXJ��

9LVLRQH�ILOP�³+��$UHQGW´�GL�0DUJDUHWKH�YRQ�7URWWD��DSSURIRQGLPHQWR�SURFHVVR�DG�(LFKPDQQ��

/D�6HFRQGD�JXHUUD�PRQGLDOH� �
/H�SUHPHVVH�DO�FRQIOLWWR��OD�*XHUUD�GL�6SDJQD��O¶DJJUHVVLYLWj�WHGHVFD�H�O¶ ��O¶DQQHVVLRQH�WHGHVFD�

GHOO¶$XVWULD��OH�OHJJL�UD]]LDOL�LQ�,WDOLD��LO�3DWWR�0RORWRY�5LEEHQWURS��/D�SULPD�IDVH�����������,O����JLXJQR�������

O¶,WDOLD�LQ�JXHUUD��/D�VHFRQGD�IDVH�����������,O�ELODQFLR�GHOOD�JXHUUD��SROLWLFD�H�GLULWWR��JOL�XRPLQL��L�PDWHULDOL��

/D IDVL�H�PHWRGL��
/D�*XHUUD�IUHGGD�

7UD�GHVLGHULR�GL�SDFH�H�SUHGRPLQLR�GHOOH�VXSHUSRWHQ]H��,O�GXUR�FRQIURQWR�WUD�(VW�H�2YHVW��/
2�1�8��/D�GLYLVLRQH�

GHOOD�*HUPDQLD��3DWWR�$WODQWLFR�H�3DWWR�GL�9DUVDYLD��/D�GHVWDOLQL]]D]LRQH��

/
,WDOLD�H�GDOOD�QDVFLWD�GHOOD�5HSXEEOLFD�DO� �HFRQRPLFR�
'DL�JRYHUQL�%DGRJOLR�DOOD�ILQH�GHOOD�JXHUUD��/D�QDVFLWD�GHOOD�5HSXEEOLFD��/D�&RVWLWX]LRQH�H�OH�SULPH�HOH]LRQL�

SROLWLFKH�� *OL� DQQL� GHO� FHQWULVPR�� 8QD� QXRYD� IDVH� SROLWLFD�� LO� FHQWUR�VLQLVWUD�� ,O� ERRP� HFRQRPLFR� H� L�

FDPELDPHQWL�GHOOD�VRFLHWj��$SSURIRQGLPHQWR��/D�&RVWLWX]LRQH�LWDOLDQD��VWUXWWXUD��� �

/D�FRHVLVWHQ]D�SDFLILFD�H�OD�FRQWHVWD]LRQH�
,O�PXUR�GL�%HUOLQR��OD�FULVL�PLVVLOLVWLFD�GL�&XED��'DOOD�³SULPDYHUD�GL�3UDJD´�DOOD�*XHUUD�LQ�9LHWQDP��'D�1L[RQ�

D�&DUWHU��/D�&LQD�GL�0DR��/D�FRQWHVWD]LRQH�LQ�(XURSD�QHJOL�DQQL�6HVVDQWD��

,O�FUROOR�GHO�FRPXQLVPR�H�OD�ILQH�GHO�ELSRODULVPR
�

�H� ��/D�FDGXWD�GHO�PXUR�GL�%HUOLQR��/¶XQLILFD]LRQH�GHOOD�*HUPDQLD��'DOO¶8566�DOOD�&6,��

/D�ILQH�GHOOD�*XHUUD�IUHGGD�H�LO�³QXRYR�RUGLQH�PRQGLDOH´��

�


VDUj�VYROWR�SUHVXPLELOPHQWH�GRSR�LO����PDJJLR�

�

'RFXPHQWL�WUDWWL�GDO�OLEUR�GL�WHVWR��

'��SDJ������$��+LWOHU�� �



'��SDJ������%��0XVVROLQL�� �

'���SDJ�����%��0XVVROLQL��

'��SDJ������-�0��.H\QHV�� �

'��SDJ������ �

'��SDJ������:��&KXUFKLOO��

�
$WWLYLWj�VYROWH�SHU�('8&$=,21(�&,9,&$�

�/D� ��RULJLQH�H�DUWLFROL�IRQGDPHQWDOL��&RQVLGHUD]LRQL�VXO�UHIHUHQGXP�GHO���JLXJQR�������

H�VXOO
�$VVHPEOHD�&RVWLWXHQWH��&DUDWWHULVWLFKH�H�VWUXWWXUD�GHOOD� ��&RQIURQWR�WUD�OR� �

H�OD� ��3ULQFLSL�IRQGDPHQWDOL�GHOOD�

�,�3DWWL�ODWHUDQHQVL�GHOO
���IHEEUDLR�������DSSURIRQGLPHQWR�DUW�����������GHOOD�&RVWLWX]LRQH�LWDOLDQD��O
DFFRUGR�

GL�9LOOD�0DGDPD����IHEEUDLR�������OLEUR�GL�WHVWR�SDJ�����������

�6WRULD�GHO�1RYHFHQWR�H�PHPRULD��,�SXQWL�GHO�16'$3�GL�$��+LWOHU���'��SDJ�������L�FRQFHWWL�GL� WHUUD��VXROR��

UD]]D�� ,O�0DQLIHVWR� GHJOL� VFLHQ]LDWL� UD]]LVWL� �'�� SDJ������� LO� FRQFHWWR� GL� UD]]D� DULDQD� LWDOLDQD�� /H� OHJJL� GL�

1RULPEHUJD��'��SDJ������VDQJXH�H�SRSROR���,O�*XODJ��7���SDJ�������OD�[HQRIRELD�H��JOL�LQVHGLDPHQWL�VSHFLDOL�

SHU�FRORQL��� �

�/HWWXUD�H�GLVFXVVLRQH�VX�³+HLPDW´�GL�1RUD�.UXJ��

),/262),$�

3URI�VVD�,ODULD�6HWWHVROGL�

�

/D� GRFHQWH� KD� LQVHJQDWR� LQ� TXHVWD� FODVVH� )LORVRILD� GXUDQWH� WXWWR� LO� WULHQQLR�� )LQ� GDOO
� LQL]LR� GHO� SHUFRUVR�

HGXFDWLYR�VL�q�LQVWDXUDWR�XQ�FOLPD�SRVLWLYR�GL�FROODERUD]LRQH�EDVDWR�VXOO
DVFROWR�H�VXO�ULVSHWWR�UHFLSURFR��/R�

VFRUVR� DQQR� VFRODVWLFR�� LQ� FRQFRPLWDQ]D� GHOO¶LQVHULPHQWR� GHO� QXPHURVR� JUXSSR� GL� DOXQQL� SURYHQLHQWL� GD�

XQ¶DOWUD� FODVVH� GHOO¶LVWLWXWR�� VL� q� FHUFDWR� GL� DOOLQHDUH� FRQWHQXWL� H�PHWRGL� DO� ILQH� GL� LQWHQVLILFDUH� LO� GLDORJR�

HGXFDWLYR� H� XQ� PDJJLRU� FRQIURQWR� FRQ� O
LQVHJQDQWH�� TXHVWL� GXH� XOWLPL� RELHWWLYL� VRQR� VWDWL� UDJJLXQWL�

SDU]LDOPHQWH��/R�VWXGLR�TXRWLGLDQR�VSHVVR�RULHQWDWR�HVFOXVLYDPHQWH�DOOD�SUHSDUD]LRQH�GHOOH�YHULILFKH�QRQ�KD�

FRQVHQWLWR��WDOYROWD��LO�QHFHVVDULR�DSSURIRQGLPHQWR�GHJOL�DUJRPHQWL�WUDWWDWL�� �

,Q�TXHVWR�FRUVR�GL�VWXGL�OH�RUH�VHWWLPDQDOL�SHU�ILORVRILD�VRQR�GXH��SHUWDQWR��QHOOD�WUDWWD]LRQH�GHOOD�GLVFLSOLQD��

LQWHVD�SL��FRPH�DWWLYLWj�ILORVRILFD�FKH�FRPH�PHUD�VRPPLQLVWUD]LRQH�GL�FRQWHQXWL��VL�q�FHUFDWR�GL�PHWWHUH�LQ�

HYLGHQ]D�DOFXQL�GHL�QRGL�FRQFHWWXDOL�FKH�WDOH�DWWLYLWj�KD�LQ�FRPXQH�FRQ�OD�6WRULD��,Q�JHQHUDOH��LO�JUXSSR�FODVVH�

KD�UDJJLXQWR�QHO�FRUVR�GHOO
XOWLPR�DQQR�XQD�GLVFUHWD�FDSDFLWj�FULWLFD�EDVDWD�VXOO
�LQWHUSUHWDUH�H�YDOXWDUH�LQ�PRGR�

PRWLYDWR�H�DUJRPHQWDWR�OH�WHPDWLFKH�DIIURQWDWH��

'DO�SXQWR�GL�YLVWD�GHO�SURILWWR�UDJJLXQWR�LQ�TXHVWR�DQQR�VFRODVWLFR�SRVVRQR�HVVHUH�GLVWLQWL�WUH�JUXSSL��XQ�FHUWR�

QXPHUR�GL�DOXQQL�KD�UDJJLXQWR�XQD�FRQRVFHQ]D�SL��FKH�EXRQD�GHOOH�WHVL�IRQGDPHQWDOL�GHL�ILORVRIL�WUDWWDWL��VLD�



LQ� SURVSHWWLYD� VWRULFD� FKH� SUREOHPDWLFD�� JUD]LH� DG� XQ�PHWRGR� GL� VWXGLR� DGHJXDWR� H� DG� XQ� FRVWDQWH� ODYRUR�

TXRWLGLDQR��,Q�WDOH�JUXSSR�YL�q�FKL�PRVWUD�XQD�SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO�OHVVLFR�VSHFLILFR�GHOOD�

GLVFLSOLQD�H�FKL�HYLGHQ]LD�FDSDFLWj�GL�RUJDQL]]DUH�DXWRQRPDPHQWH�OH�FRQRVFHQ]H��HIIHWWXDUH�VLQWHVL�HIILFDFL�HG�

HVSRUUH�GLIIHUHQ]H�H�FRQWUDSSRVL]LRQL�WUD�GLYHUVH�FRQFH]LRQL�ILORVRILFKH��

8Q�VHFRQGR�JUXSSR�PRVWUD�GL�SRVVHGHUH�FRQRVFHQ]H�GLVFUHWH�R�TXDVL�EXRQH�LQ�UHOD]LRQH�DOOH�WHPDWLFKH�WUDWWDWH��

YL� VRQR� DOXQQL� FKH� HYLGHQ]LDQR� XQ� GLVFUHWR� FRQWUROOR� GHOO
LQIRUPD]LRQH� H� GHO� OLQJXDJJLR� VSHFLILFR� H� FKH�

ULSURSRQJRQR�FROOHJDPHQWL�WUD�OH�GLYHUVH�FRQFH]LRQL�ILORVRILFKH�HVSRQHQGR�LQ�PDQLHUD�VWUXWWXUDWD�H�RUJDQLFD��

8Q�WHU]R�JUXSSR�GL�DOXQQL�PRVWUD�GL�SRVVHGHUH�FRQRVFHQ]H�VXIILFLHQWL�R�SL��FKH�VXIILFLHQWL�LQ�UHOD]LRQH�DOOH�

WHPDWLFKH�WUDWWDWH��YL�VRQR�DOXQQL�FKH�HYLGHQ]LDQR�XQ�DFFHWWDELOH�FRQWUROOR�GHOO
LQIRUPD]LRQH�H�GHO�OLQJXDJJLR��

VLD� SXUH� VHQ]D� FRPSOHWD� SDGURQDQ]D� GHOOD� WHUPLQRORJLD� VSHFLILFD� H� FKH� HVSRQJRQR� LQ� PDQLHUD� OLQHDUH� H�

SUHYDOHQWHPHQWH�FRQWHQXWLVWLFD��

$OO
LQWHUQR�GHOO
RUDULR�FXUULFRODUH�VRQR�VWDWH�UHDOL]]DWH�DOFXQH�DWWLYLWj�UHODWLYH�DOO¶LQVHJQDPHQWR�GL�(GXFD]LRQH�

&LYLFD�� �

�

�

&203(7(1=(� �

/H�FRPSHWHQ]H�UDJJLXQWH�JHQHUDOPHQWH�GDOOD�FODVVH�VRQR�OH�VHJXHQWL�� �

���2UJDQL]]DUH�OH�FRQRVFHQ]H�LQ�XQ
HVSRVL]LRQH�FRHUHQWH��

���$QDOL]]DUH�SUREOHPL�H�WHPDWLFKH��

���(IIHWWXDUH�FRQIURQWL�PRWLYDWL��

���6WDELOLUH�UHOD]LRQL�VLJQLILFDWLYH��

���(IIHWWXDUH�VLQWHVL�HIILFDFL�GL�WHPDWLFKH�H�SUREOHPDWLFKH�WUDVYHUVDOL��

���'LVFXWHUH�LQ�IRUPD�GLDORJLFD��

���9DOXWDUH�H�LQWHUSUHWDUH�FULWLFDPHQWH�LO�SHQVLHUR��

���3UHQGHUH�DWWR�GHL�SURSUL�HUURUL��

�

$%,/,7¬

/H�DELOLWj�UDJJLXQWH�JHQHUDOPHQWH�GDOOD�FODVVH�VRQR�OH�VHJXHQWL�� �

���5LQWUDFFLDUH�QHL�WHVWL�OH�WHVL�VRVWHQXWH�GDJOL�DXWRUL�HVDPLQDWL��

���(VSRUUH�FRQ�FKLDUH]]D�H�SUHFLVLRQH�OH�LQIRUPD]LRQL�DFTXLVLWD��

���,QGLYLGXDUH�WHPL�H�FRQFHWWL��

���8WLOL]]DUH�LO�OHVVLFR�VSHFLILFR�GHOOD�GLVFLSOLQD��

���&RVWUXLUH�H�LQWHUSUHWDUH�PDSSH�FRQFHWWXDOL��

���&RVWUXLUH�XQD�ELEOLRJUDILD�UDJLRQDWD��

���6HOH]LRQDUH�GRFXPHQWL�H�DUJRPHQWL�LQ�UHOD]LRQH�DG�XQD�WHPDWLFD�GDWD��



���&RQWUROODUH�OD�FRHUHQ]D�H�FRUUHWWH]]D�DUJRPHQWDWLYD��

0(72'2/2*,(�

/H]LRQH�IURQWDOH��OH]LRQH�GLDORJDWD��GLVFXVVLRQH�JXLGDWD��YLGHRILOPDWL��DQDOLVL�GL�EUDQL��GLVSHQVH�IRUQLWH�

GDOO¶LQVHJQDQWH��

8VR�GHO�PDQXDOH� GL�0��)HUUDULV��(G��3DUDYLD��YRO����

�

67580(17,�',�9(5,),&$�

'XUDQWH� O
DQQR� VFRODVWLFR� VRQR� VWDWH� HIIHWWXDWH� LQWHUURJD]LRQL� RUDOL� SURJUDPPDWH� DO� ILQH� GL� YHULILFDUH� LO�

UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SURSRVWL� LQ� VHGH� GL� SURJUDPPD]LRQH�� 6L� q� FHUFDWR� GL� IRUQLUH� DJOL� DOXQQL�

QXPHURVH�RFFDVLRQL�GL�FRQIURQWR�VXJOL�DUJRPHQWL�VYROWL��VWLPRODQGR�DO�GLDORJR�H�DOOD�ULHODERUD]LRQH�DXWRQRPD�

GHOOH�WHPDWLFKH�DIIURQWDWH�� �

�

&5,7(5,�',�9$/87$=,21(� �

/H�YDOXWD]LRQL�VRQR�VWDWH�HIIHWWXDWH�VXOOD�EDVH�GHL�FULWHUL�VHJXHQWL��

���JUDYLVVLPH�ODFXQH�QHOO
LQIRUPD]LRQH�H�QHOOD�FRQRVFHQ]D�GHO�OHVVLFR�VSHFLILFR��WDOL�GD�LPSHGLUH�OR�

VWUXWWXUDUVL�GL�XQ�GLVFRUVR��

��� JUDYL� ODFXQH� QHOO
LQIRUPD]LRQH� H� QHOOD� FRQRVFHQ]D� GHO� OHVVLFR� VSHFLILFR�� GLIILFROWj� QHOO
RUJDQL]]D]LRQH�

GHOO
HVSRVL]LRQH�FKH�ULVXOWD�ODFXQRVD��LQFRPSOHWD�H�IUDPPHQWDULD��

��� ODFXQH� QRQ� JUDYL� QHOO
LQIRUPD]LRQH�� VFDUVR� FRQWUROOR� QHOOD� SDGURQDQ]D� GHL� FRQFHWWL�� HVSRVL]LRQH�

IUDPPHQWDULD�H�DSSURVVLPDWLYD��

��� DFFHWWDELOH� FRQWUROOR� GHOO
LQIRUPD]LRQH� H� GHO� OLQJXDJJLR�� VLD� SXUH� VHQ]D� FRPSOHWD� SDGURQDQ]D� GHOOD�

WHUPLQRORJLD�VSHFLILFD��HVSRVL]LRQH�OLQHDUH�H�SUHYDOHQWHPHQWH�FRQWHQXWLVWLFD��

���SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO�OHVVLFR��DQFKH�VSHFLILFR��FDSDFLWj�GL�ULSURSRUUH�FROOHJDPHQWL�H�

FRQWUDSSRVL]LRQL�WHPDWL]]DWH�QHOO
XQLWj�GLGDWWLFD��HVSRVL]LRQH�FRPSOHVVLYDPHQWH�VWUXWWXUDWD�H�RUJDQLFD��

���SDGURQDQ]D�VLFXUD�GHOO
LQIRUPD]LRQH�H�GHO�OHVVLFR��DQFKH�VSHFLILFR��FDSDFLWj�GL�LQGLYLGXDUH�FROOHJDPHQWL�QRQ�

SUHYHQWLYDPHQWH�WHPDWL]]DWL��HVSRVL]LRQH�VWUXWWXUDWD��SUREOHPDWLFD��DQFKH�DUJRPHQWDWLYD��

��� SDGURQDQ]D� VLFXUD� GHOO
LQIRUPD]LRQH� H� GHO� OHVVLFR� VSHFLILFR�� FDSDFLWj� GL� LQGLYLGXDUH� FROOHJDPHQWL� QRQ�

SUHYHQWLYDPHQWH� WHPDWL]]DWL�� DQFKH� GL� FDUDWWHUH� SOXULGLVFLSOLQDUH�� FDSDFLWj� GL� HVSRUUH� YDOXWD]LRQL�PRWLYDWH�

DWWUDYHUVR�XQD�VWUXWWXUD�DUJRPHQWDWLYD�GHOO
HVSRVL]LRQH��

���� SDGURQDQ]D� VLFXUD� GHOO
LQIRUPD]LRQH�� VXSSRUWDWD� H� DPSOLDWD� GD� OHWWXUH� DXWRQRPH�� FDSDFLWj� RUJDQL]]DUH�

DXWRQRPDPHQWH�OH�FRQRVFHQ]H�H�GL�HIIHWWXDUH�VLQWHVL�HIILFDFL��VLD�DOO
LQWHUQR�GHOOH�VLQJROH�GLVFLSOLQH��VLD�GL�WLSR�

SOXULGLVFLSOLQDUH��FDSDFLWj�GL�LQGLYLGXDUH�FRVWDQWL��ULFRVWUXLUH�SURFHVVL��HYLGHQ]LDUH�SRVVLELOL�SHUFRUVL�WHPDWLFL��

FDSDFLWj�GL�LQWHUSUHWDUH�H�YDOXWDUH�LQ�PRGR�PRWLYDWR�H�DUJRPHQWDWR�SUREOHPL�H�WHPDWLFKH��

�



�
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�

$��6FKRSHQKDXHU�
,O�PRQGR�FRPH�UDSSUHVHQWD]LRQH��LO�IHQRPHQR��LO�PRQGR�LQ�Vp��,O�PRQGR�FRPH�YRORQWj��FDUDWWHULVWLFKH�GHOOD�

YRORQWj��LO�SHVVLPLVPR�HVLVWHQ]LDOH��/H�WUH�YLH�GL�OLEHUD]LRQH�GDO�GRORUH��DUWH��PRUDOH��DVFHVL��
.��0DU[�

/D�FULWLFD�DOOD�FLYLOWj�PRGHUQD�H�DO�OLEHUDOLVPR��/D�FULWLFD�DOO
HFRQRPLD�ERUJKHVH��LO�SUREOHPD�GHOO
DOLHQD]LRQH��

/D�FRQFH]LRQH�PDWHULDOLVWLFD�GHOOD�VWRULD��VWUXWWXUD�H�VRYUDVWUXWWXUD��OD�GLDOHWWLFD�GHOOD�VWRULD��,O�SUROHWDULDWR��OD�

ERUJKHVLD�H�OD�ORWWD�GL�FODVVH��/D�VRFLHWj�FRPXQLVWD��FDUDWWHULVWLFKH�� �

,O�SRVLWLYLVPR�
,O�SULPDWR�GHOOD�FRQRVFHQ]D�VFLHQWLILFD��6LJQLILFDWR�H�YDORUH�GHO�WHUPLQH�³SRVLWLYR´��

$��&RPWH� �
/D�ILGXFLD�QHO�VDSHUH�H�QHOO¶RUJDQL]]D]LRQH�GHOOH�FRQRVFHQ]H��/D�OHJJH�GHL� WUH�VWDGL��/D�VRFLRORJLD�H�LO�VXR�

UXROR�QHOOD�ULRUJDQL]]D]LRQH�GHOOD�VRFLHWj��,O�FXOWR�GHOOD�VFLHQ]D��

)��1LHW]VFKH� �

/H� IDVL� GHOOD� ILORVRILD�GL�1LHW]VFKH��/R� VPDVFKHUDPHQWR�GHL�PLWL� H�GHOOH�GRWWULQH�GHOOD� FLYLOWj�RFFLGHQWDOH��

$SROOLQHR��GLRQLVLDFR�H�OD�QDVFLWD�GHOOD�WUDJHGLD��/D�FULWLFD�D�6RFUDWH��/D�JHQHDORJLD�GHOOD�PRUDOH��/D�©PRUWH�

GL�'LRª��/¶DQQXQFLR�GHOO¶©XRPR� IROOHª��2OWUH� LO� QLFKLOLVPR��/¶ROWUHXRPR�H� O¶HWHUQR� ULWRUQR�GHOO¶XJXDOH��/D�

YRORQWj�GL�SRWHQ]D��/HWWXUD�GL�³,O�QLFKLOLVPR�HXURSHR��)UDPPHQWR�GL�/HQ]HUKHLGH´�

6��)UHXG�H�OD�SVLFRDQDOLVL�
/¶HQRUPH�ULOHYDQ]D�GHOOD�SVLFRDQDOLVL��/D�IRUPD]LRQH�GL�)UHXG��/R�VWXGLR�GHOO¶LVWHULD��,O�FDVR�GL�$QQD�2��H�LO�

PHWRGR�FDWDUWLFR��,QFRQVFLR�H�ULPR]LRQH��,O�PHWRGR�GHOOH�DVVRFLD]LRQL�OLEHUH��/¶LQWHUSUHWD]LRQH�GHL�VRJQL��/D�

WHRULD�GHOOD�VHVVXDOLWj��,O�FRPSOHVVR�GL�(GLSR��/D�WHRULD�GHOOH�SXOVLRQL��/D�WHRULD�GHOOD�SVLFKH�XPDQD��SULPD�H�

VHFRQGD�WRSLFD���/D�FLYLOWj�H�OH�VXH�FDUDWWHULVWLFKH�� �
+��%HUJVRQ� �

/¶DQDOLVL�GHO�FRQFHWWR�GL�WHPSR��O�WHPSR�VSD]LDOL]]DWR��,O�WHPSR�LQWHULRUH�H�OH�VXH�FDUDWWHULVWLFKH��3HUFH]LRQH�H�

PHPRULD��/¶LUULGXFLELOLWj�GHOOD�FRVFLHQ]D�DOOD�PDWHULD��/R�VODQFLR�YLWDOH�H�O¶HYROX]LRQH�FUHDWULFH��/H�GXH�IRQWL�

GHOOD�PRUDOH�H�GHOOD�UHOLJLRQH��

0��+HLGHJJHU�

,O� SHUFRUVR� DOO¶LQWHUQR� GL� ³(VVHUH� H� WHPSR´�� O¶(VVHUFL�� HVVHUH�QHO�PRQGR�� HVVHUH�FRQ�JOL�DOWUL�� HVLVWHQ]D�

LQDXWHQWLFD� �FKLDFFKLHUD�� FXULRVLWj�� HTXLYRFR��� OD� VLWXD]LRQH� HPRWLYD�� FRPSUHQVLRQH�SURJHWWR�GLVFRUVR��

O¶DQJRVFLD��OD�&XUD��LO�WHPSR��/D�VYROWD��OD�PHWDILVLFD�H�O¶REOLR�GHOO¶HVVHUH��O¶XRPR�SDVWRUH�GHOO¶HVVHUH��O¶HVVHUH�

FRPH� UDGXUD� H� FRPH� HYHQWR�� OD�YHULWj� WUD� VYHODPHQWR� H�QDVFRQGLPHQWR�� OD� WHFQLFD�� O¶DUWH� FRPH� DSHUWXUD� DO�

PRQGR��LO�OLQJXDJJLR�FRPH�FDVD�GHOO¶HVVHUH��OD�SRHVLD�FRPH�SHQVLHUR�UDPPHPRUDQWH��



+��$UHQGW�

/H�RULJLQL�GHO�WRWDOLWDULVPR��WHUURUH�H�LGHRORJLD��LO�UXROR�GHOOD�VRFLHWj�GL�PDVVD��LO�FRQIRUPLVPR�VRFLDOH�FRPH�

PLQDFFLD�DOOD�OLEHUWj�SROLWLFD��/D� ��O¶DWWLYLWj�ODYRUDWLYD��O¶RSHUDUH��O¶DJLUH��9LVLRQH�GHO�ILOP�³+DQQDK�

$UHQGW��GL�0DUJDUHWKH�YRQ�7URWWD��$SSURIRQGLPHQWR�SHU�('8&$=,21(�&,9,&$��GHPRFUD]LD�H�WRWDOLWDULVPL��

UHVSRQVDELOLWj�H�REEHGLHQ]D��

+��-RQDV�
,�ULVFKL�GHOOD�FLYLOWj�WHFQRORJLFD��8Q¶HWLFD�SHU� OD�FLYLOWj� WHFQRORJLFD��/D�UHVSRQVDELOLWj�YHUVR�OH�JHQHUD]LRQL�

IXWXUH��$SSURIRQGLPHQWR�SHU�('8&$=,21(�&,9,&$��LO�SULQFLSLR�GL�UHVSRQVDELOLWj��

�
�

0$7(5,$/,�(�%5$1,�3523267,�

�

7��SDJ�����$��6FKRSHQKDXHU��

7HVWR�LQ�IRWRFRSLD��)��1LHW]VFKH�� �

7��SDJ������)��1LHW]VFKH�� � �

%UHYH�WHVWR�SDJ�������6��)UHXG�� � �

7��SDJ�������+��%HUJVRQ�� � �

7��SDJ�������+��$UHQGW�� � �

�

$WWLYLWj�VYROWH�SHU�('8&$=,21(�&,9,&$�

8Q¶HWLFD�SHU�LO�IXWXUR��-RQDV�H�LO�SULQFLSLR�GL�UHVSRQVDELOLWj�

9LVLRQH� GHO� ILOP� ³+DQQDK�$UHQGW�� GL�0DUJDUHWKH� YRQ�7URWWD�� GHPRFUD]LD� H� WRWDOLWDULVPL�� UHVSRQVDELOLWj� H�

REEHGLHQ]D�

3HUFRUVR�LQWHUGLVFLSOLQDUH�)LORVRILD�,QJOHVH��

���,�GLOHPPL�PRUDOL�H�XQ�SULPR�DSSURFFLR�ILORVRILFR�DOO¶HWLFD��FDUUHOORORJLD���EUHYL�HVWUDWWL�GD�'DYLG�(GPRQGV��

�5DIIDHOOR�&RUWLQD��7KH�7UROOH\�3UREOHP�DQG�

:KDW�<RXU�$QVZHU�7HOOV�8V�DERXW�5LJKW�DQG�:URQJ�� �

���,�GLOHPPL�PRUDOL��5HJROH�PRUDOL�SHU�9HLFROL�$XWRQRPL��EUHYL�HVWUDWWL�GD�*XJOLHOPR�7DPEXUULQL��

��&DURFFL�(GLWRUH���

�



3UHVHQWD]LRQH�GHOOD�FODVVH��
�
&RQRVFR� OD� FODVVH� ��%/6� GDOOD� SULPD� OLFHR� HG� KR�PDQWHQXWR� OD� FRQWLQXLWj� GLGDWWLFD� SHU� L� VXFFHVVLYL� DQQL�
VFRODVWLFL��$�WHUPLQH�GHOOD�WHU]D��OD�FODVVH�HUD�FRVWLWXLWD�GD����UDJD]]L�HG�q�VWDWD�IXVD�FRQ�TXHOOD�FKH�HUD�OD��&/6�
SRUWDQGR�DOOD�IRUPD]LRQH�GHOOD�VXFFHVVLYD��%/6�FRVWLWXLWD�GD����UDJD]]L�FKH�VL�VRQR�PDQWHQXWL�ILQR�DOO¶DWWXDOH�
TXLQWD��,�GXH�JUXSSL�FODVVH�SUHVHQWDYDQR�OLYHOOL�PROWR�GLYHUVL�QHOOH�FRQRVFHQ]H�GL�VFLHQ]H�H�FLz�KD�FRPSRUWDWR�
O¶LQYHVWLPHQWR�GHOO¶LQL]LR�GHO�TXDUWR�DQQR�D�VRVWHQHUH�LO�QXRYR�JUXSSR�GL�UDJD]]L�DFTXLVLWR��QHO�UHFXSHUR�GL�
FRQRVFHQ]H�IRQGDPHQWDOL�DOOD�FRVWUX]LRQH�H�FRPSUHQVLRQH�GHJOL�DUJRPHQWL�GHO�TXDUWR�H�TXLQWR�DQQR��/D�FODVVH��
PROWR�QXPHURVD��YHGH�OD�SUHVHQ]D�GL�XQ�FRVSLFXR�QXPHUR�GL�DOXQQL�FRQ�3LDQL�GL�6WXGLR�3HUVRQDOL]]DWL��SHU�
'6$�H�SHU�%(6���SHU�JDUDQWLUH�O¶DSSUHQGLPHQWR�QHL�WHPSL�VSHFLILFL�GL�RJQXQR�q�VWDWR�QHFHVVDULR�ULPRGXODUH�OD�
SURJUDPPD]LRQH� GHO� FRUVR� WDJOLDQGR� H�R� VHPSOLILFDQGR� DOFXQH� SDUWL� VSHFLILFKH� GHO� SURJUDPPD�� /D� FODVVH�
ULVXOWD�HVVHUH�PROWR�HWHURJHQHD��FLQTXH�UDJD]]L�SUHVHQWDQR�XQD�SUHSDUD]LRQH�VROLGD�FRVWUXLWD�DWWUDYHUVR�XQR�
VWXGLR�FRVWDQWH�H�UHJRODUH�H�SUHVHQWDQR�FDSDFLWj�WDOL�GD�SHUPHWWHUJOL�GL�UDJJLXQJHUH�ULVXOWDWL�RWWLPL�LQ�WXWWL�JOL�
DVSHWWL�GHOOH�VFLHQ]H��FLUFD�OD�PHWj�GHOOD�FODVVH�VL�DWWHVWD�VX�ULVXOWDWL�GLVFUHWL��$OO¶LQWHUQR�GL�TXHVWR�JUXSSR�VL�
ULWURYDQR�UDJD]]L�FKH�DYUHEEHUR�EXRQH�FDSDFLWj�PD�DIIURQWDQR�OR�VWXGLR�LQ�PDQLHUD�VDOWXDULD�H�GLVFRQWLQXD�H�
FKL��QRQRVWDQWH�XQR�VWXGLR�FRVWDQWH�KD�GLIILFROWj�HPRWLYH�SHUVRQDOL�R�GL�ODFXQH�SUHJUHVVH�PDL�VDQDWH�FKH�QRQ�
JOL�SHUPHWWRQR�GL�UDJJLXQJHUH�ULVXOWDWL�FRQIURQWDELOL�FRQ�LO�WHPSR�VSHVR�D�FDVD�D�VWXGLDUH��,O�UHVWDQWH�JUXSSR�
FRVWLWXLWR� GD� VHL� UDJD]]L� UDJJLXQJH� ULVXOWDWL� IDWLFRVDPHQWH� VXIILFLHQWL� R� QRQ� GHO� WXWWR� VXIILFLHQWL� SHU� JURVVH�
FULWLFLWj� QHO� PHWRGR� GL� VWXGLR� DVVRFLDWR� DG� XQ¶HFFHVVLYD� GLVFRQWLQXLWj� QHOOR� VWXGLR� H� SDUWHFLSD]LRQH�� /D�
SDUWHFLSD]LRQH�LQ�FODVVH�q�JHQHUDOPHQWH�VFDUQD�HG�DUULYD�VROR�GD�XQ�QXPHUR�HVLJXR�GL�UDJD]]L��JUDQ�SDUWH�GHOOD�
FODVVH�VHJXH�SDVVLYDPHQWH�OH�OH]LRQL�H�QRQ�VHPSUH�FRQ�OD�PHQWH�IRFDOL]]DWD�VXO�WRSLF�GHO�PRPHQWR��1RQ�WXWWL�L�
UDJD]]L�KDQQR�DIIURQWDWR�FRQ�SXQWXDOLWj�OD�SURJUDPPD]LRQH�GHOOH�LQWHUURJD]LRQL�FRPH�SUHYLVWR�QHL�ULVSHWWLYL�
3'3��3)3��337�H�FLz�q�VWDWR�FDXVD�GL�DWWULWL�ULSHWXWL�DOO¶LQWHUQR�GHOOD�FODVVH�� �
�
7HVWL�8VDWL��
ā�/83,$�3$/0,(5,�(/9,',2���3$52772�0$85,=,2��*/2%2�7(55(675(�(�/$�68$�
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�
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%,27(&12/2*,(�±�=$1,&+(//,�(',725(�
6RQR�VWDWL�LQROWUH�XWLOL]]DWL�� �
��$XGLRYLVLYL�H�ILOH�GL�JHRORJLD��ELRFKLPLFD�H�ELRWHFQRORJLH� �
��,PPDJLQL�H�PDWHULDOL�PXOWLPHGLDOL�IRUQLWL�GDOOD�GRFHQWH�� �
��(VSHULHQ]H�HG�DWWLYLWj�GL�ODERUDWRULR�
�
�
2ELHWWLYL�GLGDWWLFL�VSHFLILFL�GHOOD�GLVFLSOLQD��
�
&RQRVFHQ]H� �
��$FTXLVLUH�OH�PHWRGRORJLH�GL�VWXGLR�H�ULFHUFD�LQ�DPELWR�VFLHQWLILFR�� �
���&RQRVFHUH�GDWL��FRQFHWWL��SULQFLSL�H�SURFHGLPHQWL�GHOOH�6FLHQ]H�GHOOD�7HUUD��%LRFKLPLFD�H�%LRORJLD�
PROHFRODUH�� �
���&RQRVFHUH�PHWRGL��SURFHGXUH�H�OLQJXDJJL�GL�XQD�ULFHUFD�VFLHQWLILFD�� �
���,QGLYLGXDUH�OH�LQWHUD]LRQL�H�L�UDFFRUGL�IUD�OH�GLYHUVH�GLVFLSOLQH�GHOO
DUHD�VFLHQWLILFD�FRQ�ULIHULPHQWL�DOO
DUHD�
XPDQLVWLFD��



�
&RPSHWHQ]H� �
���8WLOL]]DUH�DXWRQRPDPHQWH�OH�VWUDWHJLH�GL�VWXGLR�H�GL�ULFHUFD�SL��HIILFDFL�SHU�OD�ULVROX]LRQH�GL�XQ�SUREOHPD�
VFLHQWLILFR�� �
���5LIHULUH�FRQ�SUHFLVLRQH�WHPL�H�SUREOHPL�UHODWLYL�DOOH�6FLHQ]H�GHOOD�7HUUD��%LRFKLPLFD�H�%LRORJLD�
PROHFRODUH�� �
���8WLOL]]DUH�FRQ�VLFXUH]]D�LO�OLQJXDJJLR�VFLHQWLILFR�� �
���5LFHUFDUH�H�FRQVXOWDUH�LQ�PRGR�DXWRQRPR�L�PDWHULDOL�GL�VWXGLR�H�GL�LQGDJLQH�� �
���$IIURQWDUH�DXWRQRPDPHQWH�XQ�SUREOHPD�R�XQ�DUJRPHQWR�VFLHQWLILFR�LQ�IRUPD�PXOWLGLVFLSOLQDUH�� �
�
$ELOLWj� �
���,QGLYLGXDUH�DXWRQRPDPHQWH�HOHPHQWL�FRVWLWXWLYL�H�UHOD]LRQL�DOO
LQWHUQR�GHL�GDWL�GL�XQ�SUREOHPD�R�GL�XQ�
DUJRPHQWR�UHODWLYR�DOOH�6FLHQ]H�GHOOD�7HUUD��%LRFKLPLFD�H�%LRORJLD�PROHFRODUH�� �
���2UJDQL]]DUH�L�YDUL�HOHPHQWL�H�UHOD]LRQL�LQGLYLGXDWL�QHOO
DQDOLVL�GL�XQ�SUREOHPD�R�GL�XQ�DUJRPHQWR�
VFLHQWLILFR�LQ�XQD�DGHJXDWD�VWUXWWXUD�FRQFHWWXDOH�� �
���6DSHU�JHQHUDOL]]DUH�L�ULVXOWDWL�RWWHQXWL�QHOOD�ULVROX]LRQH�GL�XQ�SUREOHPD�GL�WLSR�VFLHQWLILFR�� �
���(VSULPHUH�JLXGL]L�PRWLYDWL�VX�DUJRPHQWL�R�DVSHWWL�GL�SUREOHPL�JHRILVLFL��ELRFKLPLFL�H�ELRWHFQRORJLFL��
HVVHQGR�FRQVDSHYROL�FKH�RJQL�YDOXWD]LRQH�VL�EDVD�VX�SUHFLVL�FULWHUL�LQWHUSUHWDWLYL�� �
���$SSOLFDUH�D�FRQWHVWL�QXRYL�OH�SURSULH�FRQRVFHQ]H�VFLHQWLILFKH�� �
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1HOOD�SULPD�SDUWH�GHOO¶DQQR�VRQR�HPHUVH�DOFXQH�ODFXQH�VLD�LQ�VWRULD�GHOO¶DUWH�FKH�LQ�GLVHJQR�GRYXWH�
SULQFLSDOPHQWH�DOOD�GLVFRQWLQXLWj�GLGDWWLFD�UHODWLYD�DOOD�PDWHULD��FKH�KD�SRUWDWR�DOOD�PDQFDQ]D�GL�DOFXQH�EDVL�
QHFHVVDULH�SHU�DIIURQWDUH�OD�SURJUDPPD]LRQH�SUHYLVWD�SHU�O¶DQQR�LQ�FRUVR��H�D�XQD�FDUHQ]D�D�OLYHOOR�OHVVLFDOH�
VSHFLILFR�GHOOD�PDWHULD��/D�SURJUDPPD]LRQH�GL�VWRULD�GHOO¶DUWH�VL�q�VYROWD�WUDWWDQGR�OH�XQLWj�SUHYLVWH�SHU�
O¶DQQR�LQ�FRUVR��FHUFDQGR�DO�FRQWHPSR�GL�ULFKLDPDUH�DUJRPHQWL�SUHJUHVVL�SHU�FROPDUH�OH�ODFXQH�FKH�YLD�YLD�VL�
HYLGHQ]LDYDQR�QHOOD�FRQRVFHQ]D�GHL�PRYLPHQWL�DUWLVWLFL��QHO�OHVVLFR�H�QHJOL�HOHPHQWL�QHFHVVDUL�SHU�OD�OHWWXUD�
GL�XQ¶RSHUD�� �

$OFXQL�VWXGHQWL�KDQQR�PRVWUDWR�SDUWHFLSD]LRQH�H�GHVLGHULR�GL�DSSURIRQGLUH�OH�WHPDWLFKH�SURSRVWH��PHQWUH�
EXRQD�SDUWH�GHOOD�FODVVH�VL�q�PRVWUDWD�PHQR�FRLQYROWD�H�DOPHQR�DSSDUHQWHPHQWH�PHQR�ULFHWWLYD��,�PRPHQWL�GL�
YHULILFD�KDQQR�FRPXQTXH�HYLGHQ]LDWR�LQ�OLQHD�JHQHUDOH�XQ�GLVFUHWR�OLYHOOR�GL�FRQRVFHQ]D�H�GL�UDJJLXQJLPHQWR�
GHOOH�FRPSHWHQ]H��LO�FKH�KD�PRVWUDWR�O¶DFTXLVL]LRQH�GD�SDUWH�GL�TXDVL�WXWWL�JOL�DOXQQL�GL�XQ�PHWRGR�GL�VWXGLR�
IXQ]LRQDOH�DOOD�GLVFLSOLQD��8Q�JUXSSR�ULVWUHWWR�GL�DOXQQL�KD�PRVWUDWR�SDUWLFRODUH�FDSDFLWj�GL�DQDOLVL�H�GL�YRJOLD�
GL�DSSURIRQGLUH�OD�PDWHULD��UDJJLXQJHQGR�ULVXOWDWL�PROWR�EXRQL�� �

3HU�TXDQWR�ULJXDUGD�GLVHJQR�VL�q�UHVR�QHFHVVDULR�FRQFHQWUDUVL�VXO�UDJJLXQJLPHQWR�GL�DOFXQH�FRPSHWHQ]H�GL�
EDVH�PDQFDQWL��VHQ]D�OH�TXDOL�QRQ�VDUHEEH�VWDWR�SRVVLELOH�DIIURQWDUH�DUJRPHQWL�SL��DYDQ]DWL��'RSR�DYHU�
FRQVROLGDWR�TXLQGL�OH�FRQRVFHQ]H�UHODWLYH�DO�FRQFHWWR�GL�SURLH]LRQH�H�GHJOL�HOHPHQWL�GL�EDVH�GHOOD�
UDSSUHVHQWD]LRQH�JUDILFD�GL�XQ�RJJHWWR�WULGLPHQVLRQDOH�VX�XQ�SLDQR�ELGLPHQVLRQDOH��VL�q�ULSUHVR�LO�FRQFHWWR�GL�
SURLH]LRQH�RUWRJRQDOH�SHU�SRL�FRQFHQWUDUVL�VXOOD�UDSSUHVHQWD]LRQH�DVVRQRPHWULFD��*OL�VWXGHQWL�VL�VRQR�
DSSOLFDWL�FRQ�LPSHJQR�PRVWUDQGR�YRJOLD�GL�DFTXLVLUH�OH�FRPSHWHQ]H�SUHYLVWH�SHU�OD�GLVFLSOLQD��

$�OLYHOOR�GLVFLSOLQDUH�JOL�DOXQQL�KDQQR�VHPSUH�DYXWR�DWWHJJLDPHQWL�FRUUHWWL��H�OD�GLGDWWLFD�VL�q�VYROWD�LQ�XQ�
FOLPD�VHUHQR�H�ULVSHWWRVR�GHOOH�UHJROH�GL�FRQYLYHQ]D�VFRODVWLFD��

�

2%,(77,9,�','$77,&,�'(//$�',6&,3/,1$�

&RPSHWHQ]H�

$FTXLVLUH�SDGURQDQ]D�GHO�GLVHJQR�³JUDILFR�JHRPHWULFR´�FRPH�OLQJXDJJLR�H�VWUXPHQWR�GL�FRQRVFHQ]D�SHU�
FRPSUHQGHUH�O¶DPELHQWH�ILVLFR�LQ�FXL�YLYH� �
(VVHUH�LQ�JUDGR�GL�OHJJHUH�OH�RSHUH�DUWLVWLFKH�H�DUFKLWHWWRQLFKH��VDSHUQH�ULFRQRVFHUH�JOL�HOHPHQWL�
FRPSRVLWLYL��FRQ�WHUPLQRORJLD�DSSURSULDWD�
$FTXLVLUH�FRQILGHQ]D�FRQ�L�OLQJXDJJL�HVSUHVVLYL�VSHFLILFL��HVVHUH�FDSDFH�GL�ULFRQRVFHUH�L�YDORUL�IRUPDOL�D�
SDUWLUH�GDOOD�OHWWXUD�LFRQRJUDILFD�
(VVHUH�LQ�JUDGR�GL�FROORFDUH�XQ¶RSHUD�G¶DUWH�QHO�FRQWHVWR�VWRULFR�FXOWXUDOH��ULFRQRVFHUQH�L�PDWHULDOL�H�OH�
WHFQLFKH��L�FDUDWWHUL�VWLOLVWLFL��L�VLJQLILFDWL�H�L�YDORUL�VLPEROLFL��LO�YDORUH�G¶XVR�H�OH�IXQ]LRQL��OD�FRPPLWWHQ]D�
H�OD�GHVWLQD]LRQH�
0DWXUDUH�FRQVDSHYROH]]D�GHO�YDORUH�GHO�SDWULPRQLR�DUFKLWHWWRQLFR�H�FXOWXUDOH�H�GHO�UXROR�FKH�KD�DYXWR�
QHOOR�VYLOXSSR�GHOOD�VWRULD�H�GHOOD�FXOWXUD�

&RQRVFHQ]H�

/H�FRQRVFHQ]H�GL�VWRULD�GHOO¶DUWH�SDUWRQR�GDOOH�FRQVHJXHQ]H�GHOOD�VHFRQGD�ULYROX]LRQH�LQGXVWULDOH��L�QXRYL�
PDWHULDOL�H�OH�WHFQLFKH�FRVWUXWWLYH��OH�JUDQGL�ULVWUXWWXUD]LRQL�XUEDQLVWLFKH��*OL�HGLILFL�LQ�IHUUR�H�YHWUR�H�OH�



HVSRVL]LRQL�XQLYHUVDOL��/D�SLWWXUD�GHO�5HDOLVPR�H�GHOO¶,PSUHVVLRQLVPR��/H�ULFHUFKH�SRVW�LPSUHVVLRQLVWH��
LQWHVH�FRPH�SUHPHVVH�DOOR�VYLOXSSR�GHL�PRYLPHQWL�G¶DYDQJXDUGLD�GHO�;;�VHFROR��/¶$UW�1RXYHDX��OH�
6HFHVVLRQL�H�OH�SULQFLSDOL�DYDQJXDUGLH�DUWLVWLFKH�GHO�1RYHFHQWR��,O�0RYLPHQWR�0RGHUQR�LQ�DUFKLWHWWXUD��,�
VLVWHPL�FRVWUXWWLYL�EDVDWL�VXOO¶XWLOL]]R�GL�WHFQRORJLH�H�PDWHULDOL�ILQDOL]]DWL�DG�XQ�XVR�HFRVRVWHQLELOH��

/H�FRQRVFHQ]H�GL�GLVHJQR�ULJXDUGDQR�L�FRQFHWWL�GL�UDSSUHVHQWD]LRQH�JUDILFD�DWWUDYHUVR�OD�SURLH]LRQH�GL�XQ�
RJJHWWR�VX�XQ�SLDQR�ELGLPHQVLRQDOH��

$ELOLWj�

8VDUH�XQD�WHUPLQRORJLD�H�XQD�VLQWDVVL�GHVFULWWLYD�DSSURSULDWD� �
(VVHUH�LQ�JUDGR�GL�FROORFDUH�XQ¶RSHUD�G¶DUWH�QHO�FRQWHVWR�VWRULFR�FXOWXUDOH�
6DSHU�FRQGXUUH�XQD�OHWWXUD�GHOO
RSHUD�G
DUWH�QHL�VXRL�DVSHWWL�IRUPDOL�H�VWLOLVWLFL�RYYHUR�ULFRQRVFHUH�L�FRGLFL�
YLVLYL��LQGLYLGXDUH�VRJJHWWL�H�WHPL��LFRQRJUDILD��LFRQRORJLD��WHFQLFD�HVSUHVVLYD�H�PDWHULDOL��VLJQLILFDWR�H�
YDORUL�VLPEROLFL� �
&RQIURQWDUH�DXWRUL�GLYHUVL��RSHUH�GHOOR�VWHVVR�DXWRUH��RSHUH�GL�VRJJHWWR�H�R�WHPL�DQDORJKL�GL�DXWRUL�GLYHUVL��
6DSHU�UDSSUHVHQWDUH�XQ�RJJHWWR�WULGLPHQVLRQDOH�VX�XQ�SLDQR�ELGLPHQVLRQDOH�DWWUDYHUVR�OD�UDSSUHVHQWD]LRQH�
DVVRQRPHWULFD��
�
�

0(72'2/2*,(�
/H]LRQH�IURQWDOH��OH]LRQH�GLDORJDWD��DQDOLVL�GL�RSHUH�JXLGDWD�H�DWWUDYHUVR�ODYRUR�LQ�SLFFROL�JUXSSL��YLVLRQH�H�
FRPPHQWR�GL�LPPDJLQL�H�GL�PDWHULDOH�DXGLRYLVLYR��SDUWHFLSD]LRQH�D�PRVWUH��LQ�SDUWLFRODUH�DOOD�PRVWUD�³/H�
$YDQJXDUGLH´�VYROWDVL�D�3DOD]]R�%OX�D�3LVD���

(VHUFLWD]LRQL�GL�GLVHJQR�LQ�FODVVH�LQ�PRGDOLWj�ODERUDWRULDOH�FRQ�LO�VXSSRUWR�GHOO¶LQVHJQDQWH��

�
0$7(5,$/(�','$77,&2�

/LEUR�GL�WHVWR��'LDORJR�FRQ�O¶RSHUD�YRO����GL�/��&RORPER��$��'LRQLVLR��1��2QLGD��*��6DYDUHVH��HG��6DQVRQL�
SHU�OD�VFXROD��

/LP��DSSOLFDWLYL�*RRJOH��PDWHULDOH�IRUQLWR�GDOO¶LQVHJQDQWH��

�

02'$/,7$¶�',�9(5,),&$�

3HU�TXDQWR�ULJXDUGD�VWRULD�GHOO¶DUWH��GXUDQWH�O¶DQQR�VRQR�VWDWH�HIIHWWXDWH�YHULILFKH�VFULWWH�H�LQWHUURJD]LRQL�
RUDOL�DO�ILQH�GL�YHULILFDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SURSRVWL�LQ�VHGH�GL�SURJUDPPD]LRQH��

3HU�TXDQWR�ULJXDUGD�GLVHJQR��VRQR�VWDWL�YDOXWDWL�JOL�HODERUDWL�SURGRWWL�GXUDQWH�OH�HVHUFLWD]LRQL�LQ�FODVVH��FKH�
KDQQR�ULJXDUGDWR�SULQFLSDOPHQWH�OD�SULPD�SDUWH�GHOO¶DQQR��

�
&5,7(5,�',�9$/87$=,21(�

/H�YDOXWD]LRQL�VRQR�VWDWH�HIIHWWXDWH�VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL��VWDELOLWL�GDO�GLSDUWLPHQWR�GL�GLVHJQR�H�VWRUL�
GHOO¶DUWH�GHOO¶LVWLWXWR��

6WRULD�GHOO¶DUWH�

���&RQRVFHQ]H�IUDPPHQWDULH��PROWR�ODFXQRVH��QRQ�SHUWLQHQWL��(VSRVL]LRQH�GHOOH�FRQRVFHQ]H�FRQ�JUDYLVVLPL�
HUURUL��/HVVLFR�VSHFLILFR�LQHVLVWHQWH��1RQ�ULHVFH�D�FRPSLHUH�DQDOLVL�VHPSOLFL��



����&RQRVFHQ]H�PROWR�FDUHQWL�H�FRQ�JUDYL�GLIILFROWj�ORJLFKH��(VSRVL]LRQH�PROWR�ODFXQRVD�GHOOH�FRQRVFHQ]H�
FRQ�JUDYL�HUURUL�OHVVLFDOL�VSHFLILFL��&RPSLH�DQDOLVL�H�VLQWHVL�VFRUUHWWH��

���&RQRVFHQ]H�VXSHUILFLDOL��JHQHULFKH�H�QRQ�VHPSUH�FRUUHWWH��(VSRVL]LRQH�SRFR�DUWLFRODWD��LQFHUWD�H�FRQ�XVR�
LPSUHFLVR�GHO�OHVVLFR��$SSOLFD]LRQH�GHOOH�FRQRVFHQ]H�PLQLPD��LQFRPSOHWD�H�FRQ�HUURUL��&RPSLH�DQDOLVL�
SDU]LDOL�H�VLQWHVL�LPSUHFLVH��

���&RQRVFHQ]H�VHPSOLFL��PD�HVVHQ]LDOL�VX�WXWWL�L�FRQWHQXWL��(VSRVL]LRQH�VHPSOLFH�H�FRHUHQWH��
&RQWHVWXDOL]]D]LRQH�VHPSOLFH��PD�VRVWDQ]LDOPHQWH�FRUUHWWD��&RPSLH�DQDOLVL�VHPSOLFL�PD�VRVWDQ]LDOPHQWH�
FRUUHWWH��

���&RQRVFHQ]H�FRPSOHWH��(VSRVL]LRQH�FRUUHWWD�H�FKLDUD�DQFKH�VH�FRQ�TXDOFKH�LPSHUIH]LRQH��
&RQWHVWXDOL]]D]LRQH�DXWRQRPD�H�FRUUHWWD��5LHODERUD�LQ�PRGR�JHQHUDOPHQWH�FRUUHWWR�H��JXLGDWR��VD�
DUJRPHQWDUH��

���&RQRVFHQ]H�FRPSOHWH�H�VLFXUH�FRQ�TXDOFKH�DSSURIRQGLPHQWR��(VSRVL]LRQH�FKLDUD� � H�DUWLFRODWD�FRQ�OHVVLFR�
DSSURSULDWR��&RQWHVWXDOL]]D]LRQH�DSSURSULDWD�H�FRQ�ULIHULPHQWL��5LHODERUD�LQ�PRGR�DXWRQRPR�H�FRUUHWWR��

���&RQRVFHQ]H�FRPSOHWH��DSSURIRQGLWH�H�EHQ�DUWLFRODWH��(VSRVL]LRQH�IOXLGD��ULFFD��EHQ�DUWLFRODWD�H�SXQWXDOH��
FRQWHVWXDOL]]D]LRQH�DSSURIRQGLWD�H�FRPSOHWD�QHL�ULIHULPHQWL�FULWLFL��

5LHODERUD�LQ�PRGR�DXWRQRPR��FRUUHWWR�H�DSSURIRQGLWR�DQFKH�VLWXD]LRQL�FRPSOHVVH��

����&RQRVFHQ]H�FRPSOHWH��DSSURIRQGLWH��DPSOLDWH�H�SHUVRQDOL]]DWH��(VSRVL]LRQH�IOXLGD��RWWLPD�SURSULHWj�GL�
OLQJXDJJLR�VFRUUHYROH�H�ULFFD�QHO�OHVVLFR��5LHVFH�DXWRQRPDPHQWH�D�FRQWHVWXDOL]]DUH�LQWHUSUHWDQGR�LQ�XQD�
OHWWXUD�FULWLFD�SHUVRQDOH��5LHODERUD�LQ�PRGR�DXWRQRPR��DSSURIRQGLWR�H�FULWLFR�DQFKH�VLWXD]LRQL�FRPSOHVVH��

�
'LVHJQR�
�
���&RQRVFHQ]H�IUDPPHQWDULH��PROWR�ODFXQRVH��SDU]LDOPHQWH�QRQ�SHUWLQHQWL��*UDYLVVLPL�HUURUL��6FDGHQWH�
PDQXDOLWj�JUDILFD��GLVRUGLQH�H�JUDYH�LPSUHFLVLRQH��

���&RQRVFHQ]H�PROWR�FDUHQWL�H�FRQ�JUDYL�GLIILFROWj��*UDYL�HUURUL�VSHFLILFL��)RUWL�LPSUHFLVLRQL�JUDILFKH��
VFRUUHWWD�LPSRVWD]LRQH�HVHFXWLYD��GLVRUGLQH��

���&RQRVFHQ]H�VXSHUILFLDOL��JHQHULFKH�H�QRQ�VHPSUH�FRUUHWWH��,PSUHFLVLRQH�JUDILFD��XVR�QRQ�VHPSUH�FRUUHWWR�
GHOOH�LQGLFD]LRQL�QHOO¶LPSRVWD]LRQH�HVHFXWLYD��

���&RQRVFHQ]H�VHPSOLFL��PD�HVVHQ]LDOL�VX�WXWWL�L�FRQWHQXWL��$FFHWWDELOH�LPSRVWD]LRQH�JUDILFD�H�DSSOLFD]LRQH�
GHOOH�LQGLFD]LRQL�HVHFXWLYH��

���&RQRVFHQ]H�FRPSOHWH�H�FRUUHWWH�DQFKH�VH�FRQ�TXDOFKH�LPSHUIH]LRQH��%XRQ�LPSRVWD]LRQH�JUDILFD��XVR�
FRUUHWWR�GHOOH�LQGLFD]LRQL�JUDILFKH��RUGLQH�H�SUHFLVLRQH�

���&RQRVFHQ]H�FRPSOHWH�H�VLFXUH��$XWRQRPLD�QHOO¶LPSRVWD]LRQH�JUDILFD�H�QHOO¶DSSOLFD]LRQH�GHOOH�LQGLFD]LRQL�
HVHFXWLYH��

���&RQRVFHQ]H�FRPSOHWH�H�DSSURIRQGLWH��$XWRQRPLD�HVHFXWLYD�H�ULFHUFDWH]]D�JUDILFD�QHOO¶LPSRVWD]LRQH�H�
QHOO¶DSSOLFD]LRQH�GHOOH�LQGLFD]LRQL��

����&RQRVFHQ]H�FRPSOHWH��DSSURIRQGLWH��DPSOLDWH�H�SHUVRQDOL]]DWH��(ODERUD]LRQH�DXWRQRPD�SHUVRQDOH�FRQ�
SDGURQDQ]D�H�SUHFLVLRQH�JUDILFD�HVHFXWLYD�DSSURSULDWD��

�
�



352*5$00$�
�
/H�FRQVHJXHQ]H�GHOOD�VHFRQGD�ULYROX]LRQH�LQGXVWULDOH�

/¶DUFKLWHWWXUD�GHO�IHUUR�H�GHO�YHWUR��&U\VWDO�3DODFH��7RUUH�(LIIHO��*DOOHULD�9LWWRULR�(PDQXHOH�,,��0ROH�
$QWRQHOOLDQD�
/H�JUDQGL�ULVWUXWWXUD]LRQL�XUEDQLVWLFKH��LO�SLDQR�GL�+DXVVPDQQ�SHU�3DULJL�

�
5HDOLVPR� �

5DSSRUWL�FRQ�LO�FRQWHVWR�FXOWXUDOH��FDUDWWHULVWLFKH�
&RXUEHW��*OL�VSDFFDSLHWUH��8Q�IXQHUDOH�D�2UQDQV�
'DXPLHU��,O�YDJRQH�GL�WHU]D�FODVVH�
0LOOHW��/H�VSLJRODWULFL��/¶$QJHOXV�

�
2ULJLQH�H�VYLOXSSR�GHOOD�IRWRJUDILD�

/D�IRWRJUDILD�GL�6HEDVWLmR�6DOJDGR�
'DOOD�FDPHUD�RWWLFD�DOOD�PDFFKLQD�IRWRJUDILFD�
*OL�HVSHULPHQWL�GL�-RVHSK�1LFpSKRUH�1LpSFH�H�GL�/RXLV�'DJXHUUH�

�
0DFFKLDLROL�

5DSSRUWL�FRQ�LO�FRQWHVWR�FXOWXUDOH��FDUDWWHULVWLFKH��WHFQLFD�
*LRYDQQL�)DWWRUL��,O�FDPSR�LWDOLDQR�GRSR�OD�EDWWDJOLD�GL�0DJHQWD��/D�URWRQGD�GHL�EDJQL�3DOPLHUL��,O�ULSRVR�
6LOYHVWUR�/HJD��8Q�GRSR�SUDQ]R�
7HOHPDFR�6LJQRULQL��/D�WROHWWD�GHO�PDWWLQR��/¶DO]DLD�

�
,PSUHVVLRQLVPR�

&DUDWWHULVWLFKH��WHFQLFD��OH�HVSRVL]LRQL�
0DQHW��&ROD]LRQH�VXOO¶HUED��2O\PSLD��,O�EDU�DOOH�)ROLHV�%HUJqUH�
0RQHW��,PSUHVVLRQH�VROH�QDVFHQWH��/D�*UHQRXLOOqUH��/D�JDUH�6DLQW�/D]DUH��/D�&DWWHGUDOH�GL�5RXHQ��VHULH���
1LQIHH��VHULH��
5HQRLU��/D�*UHQRXLOOqUH��,O�EDOOR�DO�0RXOLQ�GH�OD�*DOHWWH��&ROD]LRQH�GHL�FDQRWWLHUL��/H�JUDQGL�EDJQDQWL�
'HJDV��/D�FODVVH�GL�GDQ]D��/¶DVVHQ]LR�

�
3RVWLPSUHVVLRQLVPR�

,O�VXSHUDPHQWR�GHOO¶,PSUHVVLRQLVPR�
&p]DQQH��,�JLRFDWRUL�GL�FDUWH��1DWXUD�PRUWD�FRQ�PHOH�H�DUDQFH��/D�PRQWDJQD�6DLQWH�9LFWRLUH�
6HXUDW��8QD�GRPHQLFD�SRPHULJJLR�DOOD�*UDQGH�-DWWH�
6LJQDF��/D�ERD�URVVD�
*DXJXLQ��/D�YLVLRQH�GRSR�LO�VHUPRQH��O�&ULVWR�JLDOOR��/D�2UDQD�0DULD��'D�GRYH�YHQLDPR"�&KL�VLDPR"�
'RYH�DQGLDPR"�
9DQ�*RJK��,�PDQJLDWRUL�GL�SDWDWH��$XWRULWUDWWR�FRQ�FDSSHOOR�GL�IHOWUR��/D�FDPHUD�GD�OHWWR��/D�QRWWH�VWHOODWD��
/D�FKLHVD�GL�$XYHUV�VXU�2LVH��&DPSR�GL�JUDQR�FRQ�YROR�GL�FRUYL�

�
'LYLVLRQLVPR�

6HJQDWLQL��/H�GXH�PDGUL�
*LXVHSSH�3HOOL]]D�GD�9ROSHGR��,O�TXDUWR�VWDWR�

�
6LPEROLVPR�



&DUDWWHULVWLFKH�H�SDUDOOHOLVPR�WUD�OHWWHUDWXUD�H�DUWL�YLVLYH�
*XVWDYH�0RUHDX��/
DSSDUL]LRQH�
3LHUUH�3XYLV�GH�&KDYDQQHV��)DQFLXOOH�LQ�ULYD�DO�PDUH�
2GLORQ�5HGRQ��/¶RFFKLR��FRPH�XQ�SDOORQH�EL]]DUUR��VL�GLULJH�YHUVR�O¶LQILQLWR�

�
/H�VHFHVVLRQL� �

&DUDWWHULVWLFKH�
.OLPW��1XGD�9HULWDV��*LXGLWWD�,��5LWUDWWR�GL�$GHOH�%ORFK�%DXHU��,O�EDFLR��LO�IUHJLR�GL�%HHWKRYHQ��/¶DOEHUR�
GHOOD�YLWD��3DOD]]R�6WRFOHW��
,O�SDGLJOLRQH�GHOOD�6HFHVVLRQH�YLHQQHVH�H�OD�;,9�PRVWUD�VHFHVVLRQLVWD�

�
$UW�1RXYHDX��$UFKLWHWWXUD�H�DUWL�GHFRUDWLYH�

&DUDWWHULVWLFKH�H�XQLWj�VWLOLVWLFD�
9LFWRU�+RUWD��&DVD�7DVVHO�
-RVHI�+RIPDQQ��3DOD]]R�6WRFOHW�
+HFWRU�*XLPDUG��LQJUHVVL�GHOOD�PHWURSROLWDQD�GL�3DULJL�
$QWRQL�*DXGt��&DVD�0LOj��6DJUDGD�)DPLOLD�
(UQHVWR�%DVLOH��9LOOD�,JLHD�
*LRYDQQL�0LFKHOD]]L��&DVD�JDOOHULD�9LFKL��9LOOLQR�%URJJL�&DUDFHQL�
+HQU\�9DQ�GH�9HOGH��6FULWWRLR�SHU�-XOLXV�0HLHU�*UDHIH�
/RXLV�&RPIRUW�7LIIDQ\��/DPSDGD�:LVWHULD�
5HQp�-XOHV�/DOLTXH��'RQQD�OLEHOOXOD�

�
0XQFK�

%DPELQD�PDODWD�
6HUD�QHO�FRUVR�.DUO�-RKDQQ�
/
XUOR�
9DPSLUR�
,O�EDFLR�
0DGRQQD�

�
/H�DYDQJXDUGLH�VWRULFKH� �

)DXYHV�
'H�9ODPLQFN���8QH�UXH�GH�0DUO\�OH�5RL�
0DWLVVH��/XVVR�FDOPD�H�YROXWWj��*LRLD�GL�YLYHUH��/D�GDQ]D��1XGR�EOX��5LFRUGR�GL�%LVNUD���,FDUR�

(VSUHVVLRQLVPR�WHGHVFR�±�'LH�%U�FNH�
.LUFKQHU��'RQQD�DOOR�VSHFFKLR��0DUFHOOD��&LQTXH�GRQQH�SHU�VWUDGD�
1ROGH��6ROH�WURSLFDOH�

(VSUHVVLRQLVPR�DXVWULDFR�
(JRQ�6FKLHOH��$XWRULWUDWWR�FRQ�DOFKHFKHQJL��/D�PRUWH�H�OD�IDQFLXOOD�
.RNRVFKND��3LHWj��/D�VSRVD�GHO�YHQWR�

&XELVPR� �
%UDTXH��&DVH�DOO¶(VWDTXH��9LROLQR�H�WDYROR]]D��$ULD�GL�%DFK�
3LFDVVR��/HV�GHPRLVHOOHV�G¶$YLJQRQ��5LWUDWWR�GL�$PEURLVH�9ROODUG��1DWXUD�PRUWD�FRQ�VHGLD�
LPSDJOLDWD��0DQGROLQR�H�FODULQHWWR��,�6DOWLPEDQFKL��'XH�GRQQH�FKH�FRUURQR�VXOOD�VSLDJJLD��*XHUQLFD��
6FXOWXUD��7HVWD�GL�WRUR��/D�FDSUD�

)XWXULVPR� �



%DOOD��'LQDPLVPR�GL�XQ�FDQH�DO�JXLQ]DJOLR��%DPELQD�FKH�FRUUH�VXO�EDOFRQH�
%RFFLRQL��5LVVD�LQ�JDOOHULD��OD�FLWWj�FKH�VDOH��*OL�VWDWL�G¶DQLPR��)RUPH�XQLFKH�GHOOD�FRQWLQXLWj�QHOOR�
VSD]LR�

�
7HFQRORJLH�DUFKLWHWWRQLFKH�

1XRYH�WHFQRORJLH�SHU�PLJOLRUDUH�OH�SUHVWD]LRQL�GHJOL�HGLILFL�LQ�YHWUR�
,O�FHPHQWR�DUPDWR�

�
(GXFD]LRQH�FLYLFD�
5LIOVVLRQH�VXO�FRQFHWWR�GL�³XOWLPL´�QHOOD�VRFLHWj�DWWXDOH�H�UHSRUWDJH�IRWRJUDILFR�VHFRQGR�OR�VWLOH�UHDOLVWD��
�
'LVHJQR�

(OHPHQWL�GHOOD�UDSSUHVHQWD]LRQH�JUDILFD�
5LFKLDPL�VXOOH�SURLH]LRQL�RUWRJRQDOL�
3URLH]LRQL�DVVRQRPHWULFKH�

�

�
$UJRPHQWL�FKH�VL�LQWHQGH�VYROJHUH�GRSR�LO���PDJJLR�� �
�
$VWUDWWLVPR�

.DQGLQVNM��3ULPR�DFTXHUHOOR�DVWUDWWR��&RPSRVL]LRQH�9,,,�
0RQGULDQ��&RPSRVL]LRQH�LQ�URVVR��EOX�H�JLDOOR�

�
0HWDILVLFD� �

'H�&KLULFR��/H�PXVH�LQTXLHWDQWL��/D�SHUVLVWHQ]D�GHOOD�PHPRULD�
�
$UFKLWHWWXUD�GHO�1RYHFHQWR�

,O�%DXKDXV�
0RYLPHQWR�0RGHUQR��/H�&RUEXVLHU��YLOOD�6DYR\��/D�FDSSHOOD�GL�1RWUH�'DPH�GX�+DXW�
$UFKLWHWWXUD�RUJDQLFD��:ULJKW��/D�FDVD�VXOOD�FDVFDWD��*XJJHQKHLP�0XVHXP�GL�1HZ�<RUN�

�
'LVHJQR�
(OHPHQWL�IRQGDPHQWDOL�GHOOD�UDSSUHVHQWD]LRQH�SURVSHWWLFD�H�UHDOL]]D]LRQH�GL�VFKL]]L�GDO�YHUR�

�
�
�

,�5�&��
3URI�VVD�*LRYDQQD�&UXFLWWL�

�
/D�FODVVH��FRQRVFLXWD� ILQ�GDOOD�SULPD��q�FRPSRVWD�GD����DOXQQL�DYYDOHQWHVL�DQFKH�VH�KD�VXELWR�VLJQLILFDWLYL�
FDPELDPHQWL�QHOOD�VXD�FRPSRVL]LRQH�QHO�FRUVR�GHL���DQQL��/¶DSSURFFLR�DOOD�GLVFLSOLQD�q�VHPSUH�VWDWR�FRUUHWWR�
FRVu�FRPH�LO�FRPSRUWDPHQWR��6L�SRVVRQR�HYLGHQ]LDUH�JOREDOPHQWH�WUH�JUXSSL�GL�DOXQQL�FKH�VL�VRQR�GLIIHUHQ]LDWL�
SHU� LQWHUHVVH�PRVWUDWR� H� SDUWHFLSD]LRQH� DWWLYD�DOOH� OH]LRQL�� ,O� SULPR�JUXSSR�� FRPSRVWR�GD�SRFKL� DOXQQL�� KD�
SDUWHFLSDWR� LQ�PRGR�HFFHOOHQWH�FRQ�PDWXULWj�� LQWHUHVVH�H�VSLULWR�FULWLFR�GDQGR�XQ�FRQWULEXWR�HVVHQ]LDOH��8Q�
VHFRQGR�JUXSSR��D�VXD�YROWD�GLYLVR�IUD�FKL�q�SL��ULVHUYDWR�SHU�FDUDWWHUH�H�FKL�q�SL��DOWDOHQDQWH�QHOO¶LPSHJQR��KD�
PRVWUDWR�GLVSRQLELOLWj�DOO¶DVFROWR�H�DO�FRQIURQWR�PD�KD�SDUWHFLSDWR�LQ�PRGR�PHQR�FRQWLQXR��/¶XOWLPR�JUXSSR��
SL��GHILODWR��KD�FRQGLYLVR�PHQR�LO�SURSULR�SHQVLHUR�R�SXQWR�GL�YLVWD�FRL�FRPSDJQL�PRVWUDQGR�PDJJLRU�SDVVLYLWj�
QHL�GLEDWWLWL�FKH�VRUJHYDQR�LQ�FODVVH��*OL�VWXGHQWL�VRQR�VHPSUH�VWDWL�LQYLWDWL�D�PDQLIHVWDUH�FRQ�OLEHUWj�OD�SURSULD�



RSLQLRQH�LQ�YLVWD�GL�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHOOD�FDSDFLWj�FULWLFD�GL�³DELWDUH´�TXHVWR�QRVWUR�WHPSR��'L�
IURQWH�DOOH�VILGH�GHOOD�FRQWHPSRUDQHLWj��OD�FDSDFLWj�GL�DSSURFFLDUVL�DOOD�³GLYHUVLWj´�LQ�VHQVR�DPSLR�q�FUHVFLXWD�
QHJOL�DQQL�SHU�OD�JUDQ�SDUWH�GHJOL�VWXGHQWL��,O�FOLPD�GL�UHOD]LRQL�LQWHUQH�DOOD�FODVVH�q�VHPEUDWR�DFFHWWDELOH�PD�
VDUHEEH�VWDWR�DXVSLFDELOH�SHU�ORUR�ULXVFLUH�D�VYLOXSSDUH�XQD�SL��SURILFXD�FDSDFLWj�GL�FRQGLYLVLRQH��
�

�
2%,(77,9,�','$77,&,�63(&,),&,�'(//$�',6&,3/,1$�

�
�� FRJOLHUH� OD�SUHVHQ]D�H� O
LQFLGHQ]D�GHO� FULVWLDQHVLPR�QHOOD� VWRULD� H�QHOOD�FXOWXUD�SHU�XQD� OHWWXUD� FULWLFD�GHO�
PRQGR�FRQWHPSRUDQHR��
�� ULFRQRVFHUH� LO� UXROR� GHOOD� UHOLJLRQH� QHOOD� VRFLHWj� H� FRPSUHQGHUQH� OD� QDWXUD� LQ� SURVSHWWLYD� GL� XQ� GLDORJR�
FRVWUXWWLYR�IRQGDWR�VXO�SULQFLSLR�GHOOD�OLEHUWj�UHOLJLRVD��
��DSSURIRQGLUH��LQ�XQD�ULIOHVVLRQH�VLVWHPDWLFD��JOL�LQWHUURJDWLYL�GL�VHQVR�SL��ULOHYDQWL��ILQLWH]]D��WUDVFHQGHQ]D��
HJRLVPR��DPRUH��VRIIHUHQ]D��FRQVROD]LRQH��PRUWH��YLWD��
��ULIOHWWHUH�VXO�UDSSRUWR�IHGH�UDJLRQH�LQ�ULIHULPHQWR�DO�SURJUHVVR�VFLHQWLILFR�WHFQRORJLFR��
��FRQRVFHUH��LQ�XQ�FRQWHVWR�GL�SOXUDOLVPR�FXOWXUDOH�FRPSOHVVR��JOL�RULHQWDPHQWL�GHOOD�&KLHVD�VXO�UDSSRUWR�WUD�
FRVFLHQ]D��OLEHUWj�H�YHULWj�FRQ�SDUWLFRODUH�ULIHULPHQWR�D�ELRHWLFD��ODYRUR��JLXVWL]LD�VRFLDOH�
��FRQRVFHUH�OH�SULQFLSDOL�QRYLWj�GHO�&RQFLOLR�HFXPHQLFR�9DWLFDQR�,,��OH�OLQHH�GL�IRQGR�GHOOD�GRWWULQD�VRFLDOH�
GHOOD�&KLHVD��

�
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�
,O� VHUYL]LR� GHOO¶,5&� DO� SHUFRUVR� IRUPDWLYR� GHOOD� VFXROD� WURYD� QHO� SULQFLSLR� GL� FRUUHOD]LRQH�� XQ� FULWHULR�
PHWRGRORJLFR� IRQGDPHQWDOH�� /¶,5&�� FRQWULEXLVFH� SHUWDQWR�� DOOD� HGXFD]LRQH� GHOOD� SHUVRQD� IDYRUHQGR�
O¶DSSUHQGLPHQWR�H�OD�ULHODERUD]LRQH�SHUVRQDOH�GHL�FRQWHQXWL�FXOWXUDOL�SURSRVWL��,O�FRQIURQWR�VL�q�FHUFDWR�GL�IDUOR�
VHJXHQGR�DOFXQL�SULQFLSL�����/¶HVVHQ]LDOLWj��FRQVLGHUDWR�DQFKH�LO�SRFR�WHPSR�D�GLVSRVL]LRQH�����/¶DWWHQ]LRQH�
DO�YLVVXWR�GHL�UDJD]]L��QXOOD�SXz�DUULYDUH�DO�UDJD]]R�VH�QRQ�VL�VXVFLWD�LO�VXR�LQWHUHVVH�H�OH�VXH�GRPDQGH��DQFKH�
TXHOOH�SL��SURIRQGH�����/¶DWWHQ]LRQH�DOO¶DVSHWWR�HGXFDWLYR�HG�HWLFR��HGXFD]LRQH�DOOD�GLPHQVLRQH�PRUDOH�����
/¶LQWHUFXOWXUDOLWj�� FRQWULEXLUH� DG� DWWUH]]DUH� L� JLRYDQL� GL� VWUXPHQWL� FKH� FRQVHQWDQR� ORUR� GL� DWWUDYHUVDUH� JOL�
LQHYLWDELOL�FRQIOLWWL�FKH�GHULYDQR�GD�XQD�VRFLHWj�FRPSOHVVD�H�SOXUDOLVWLFD�FRPH�OD�QRVWUD�H�D�VFRSULUH�OD�ULFFKH]]D�
GHOO¶´DOWUR´��GHOOD�GLYHUVLWj�����/¶LQWHUUHOLJLRVLWj��HGXFD]LRQH�DO�ULVSHWWR�H�DOOD�WROOHUDQ]D��FRQRVFHUH�OH�UHOLJLRQL�
DLXWD�D�FRQRVFHUH�PHJOLR�OH�SURSULH�UDGLFL�H�TXHOOH�GHJOL�³DOWUL´�����/¶DWWHQ]LRQH�DO�ELVRJQR�GL�GLDORJR�H�GL�
FRQIURQWR�SHU�VYLOXSSDUH� OR�VSLULWR�FULWLFR�����/¶DWWHQ]LRQH�VRSUDWWXWWR�DOOH� IRQGDPHQWDOL�GRPDQGH�GL�VHQVR�
GHOO¶XRPR��LQ�UDSSRUWR�DOOH�TXDOL�ULVXOWD�SL��LPPHGLDWR�SDUODUH�GHOOD�ULVSRVWD�FULVWLDQD�� � $SHUWXUD�DOO¶´ROWUH´�VH�
VWHVVL�SHU�VFRSULUH�O¶LPSRUWDQ]D�GHOO¶³DOWUR�$OWUR´��

�
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�
0RGDOLWj�GL�YHULILFD�RUDOH��SHU�OR�SL��LQWHUYHQWL�VSRQWDQHL���

&5,7(5,�',�9$/87$=,21(�
� �

���'LVSRQLELOLWj�DOO¶DVFROWR� ��
���3DUWHFLSD]LRQH�LQWHUHVVDWD�DO�GLDORJR�LQ�FODVVH��
���,PSHJQR�H�FROODERUD]LRQH�SURILFXL�GXUDQWH�O¶DWWLYLWj�GLGDWWLFD�
���&RQRVFHQ]D�GHL�FRQWHQXWL�VSHFLILFL�
���&DSDFLWj�GL�FRQIURQWDUVL�FRQ�DOWUL�VLVWHPL�GL�VLJQLILFDWR� ��
���8WLOL]]D]LRQH�GL�XQ�OLQJXDJJLR�HIILFDFH�HG�DSSURSULDWR� ��
���&DSDFLWj�GL�FRJOLHUH�QXFOHL�HVVHQ]LDOL�H�UHVWLWXLUQH�XQD�VLQWHVL�VLJQLILFDWLYD� �



���&DSDFLWj�GL�FRQWHVWXDOL]]DUH�VWRULFL]]DUH�FROOHJDUH� ��
���&DSDFLWj�GL�SUREOHPDWL]]DUH�H�UHQGHU�FRQWR�GL�XQD�SURSULD�YLVLRQH�FULWLFD�
�
&217(187,�',6&,3/,1$5,�
�
(GXFD]LRQH�FLYLFD��'HFDORJR�GHOOR�6WDWR�LGHDOH��/DYRUL�GL�JUXSSR�HG�HVSRVL]LRQH�LQ�FODVVH��
5HOLJLRQH��
,O�ODYRUR�FRPH�SDUWH�HVVHQ]LDOH�GHOOD�YLWD�GHOO
XRPR��3HUFKq�O
XRPR�ODYRUD���� �
/H�GLPHQVLRQL�GHO�ODYRUR�XPDQR��HFRQRPLFD��GL�UHDOL]]D]LRQH��HWLFR�VRFLDOH��
/D�VWRULD�GHL���VSDFFDSLHWUH��
/
XRPR��PH]]R�R�ILQH�GHO�ODYRUR"�9LGHR��(O�HPSOHR��H��,O�PRGHOOR�GL�ODYRUR�$PD]RQ�� �
*LRWWR�3DGRYD��XQ
HVSHULHQ]D�FDUFHUDULD��,O�ODYRUR�FKH��UHGLPH���UHVWLWXLVFH�GLJQLWj��
,O�VHQVR�GHOOD�IHOLFLWj�QHOOD�VRFLHWj�GHOO¶DYHUH��,O�FRQVXPLVPR��9LVLRQH�GHO�EUHYH�YLGHR�GL�6WHYH�&XWWV�
³+DSS\´�
(VVHUH�GRQQD�QHOOR�VSD]LR�H�QHO�WHPSR��5LIOHVVLRQH�D�SDUWLUH�GDOOD�YLVLRQH�GL�XQ�EUHYH� �
YLGHR�GL�)DQSDJH��IDL�XQ�SDVVR�DYDQWL�����
,O�OLQJXDJJLR�H�OD�GLVFULPLQD]LRQH�QHO�PRQRORJR�GL�3��&RUWHOOHVL��/H�VWDWLVWLFKH�GHOOD� �
VLWXD]LRQH�GHOOD�GRQQD�QHO�PRQGR��
/D�SVLFRORJLD�GHOOH�IROOH�GL�*XVWDYH�OH�%RQ�
/
HVSHULPHQWR�GL�0LOJUDP�VXOO
REEHGLHQ]D�DOO
DXWRULWj��
,Q�RFFDVLRQH�GHOOD�JLRUQDWD�GHOOD�0HPRULD��YLVLRQH�GHO�ILOP�³/D�URVD�ELDQFD´�H�ULIOHVVLRQH��
4XDWWUR�LQFRQWUL�FRQ�VXRU�)HGHULFD�7DVVL�VXO�WHPD�GHOOD�FULVL��/D�YLD�SL��EUHYH�q�DQFKH�OD�PLJOLRUH""�,O�
FRPPHUFLR�HTXR�H�VROLGDOH��/D�FULVL�H�OH�SRVVLELOLWj�SHU�DIIURQWDUOD��
5LIOHVVLRQH�VXO�IDWWR�GL�FURQDFD�GHOOD�VFXROD�PLODQHVH�H�GHOOD�FKLXVXUD�SHU�LO�UDPDGDQ�� �
/
DXWRQRPLD�GHOOH�VFXROH��&RVD�VLJQLILFD��FXOWXUD���,�3DWWL�/DWHUDQHQVL��OD�&RVWLWX]LRQH��DUW�������H�����H�OH�
,QWHVH�IUD�6WDWR�H�FRQIHVVLRQL�UHOLJLRVH�� �
,O�ELVRJQR�GL�DSSDUWHQHQ]D�GHOO
XRPR�H�OH�VqWWH��6qWWH�H�UHOLJLRQL�
/¶LGHQWLWj�H�OH�DSSDUWHQHQ]H�³VXELWH´�H�VFHOWH��
&UHDWRUH�H�FUHDWXUD�H�LO�VHQVR�GHO�OLPLWH��,O�VXSHUDPHQWR�GHO�OLPLWH����
$OFXQH�OH]LRQL�VL�VRQR�VYROWH�LQ�FRPSUHVHQ]D�FRO�FROOHJD�,QQRFHQWL�/RUHQ]R�H�OD��GOV��
�
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�
,O� SHUFRUVR� GL� TXHVWD� FODVVH� QHOO¶DUFR� GHO� TXLQTXHQQLR� KD� YLVWR� GXH� PRPHQWL� ³FULWLFL´�� LO� FRYLG� H�
VXFFHVVLYDPHQWH�O¶DFFRUSDPHQWR�FRQ�O¶DOWUR�JUXSSR�FODVVH��FKH�QRQ�FRQRVFHYR��6DSSLDPR�FRVD�KD�FRPSRUWDWR�
LQ�JHQHUDOH�SHU�L�UDJD]]L�LO�SHULRGR�LQ�'$'��LQ�SDUWLFRODUH�SHU�XQD�PDWHULD�TXDVL�HVFOXVLYDPHQWH�SUDWLFD�FRPH�
VFLHQ]H�PRWRULH��SHUFKp�DFTXLVLUH�VFKHPL�PRWRUL�R�DELOLWj�LQ�SHULRGL�GL�FUHVFLWD�H�VYLOXSSR�FRUSRUHL�QRQ�LGRQHL�
ULVXOWD� LQ� VHJXLWR�PROWR� GLIILFLOH�� D�PHQR� FKH� QRQ� VL� SRVVD� GLVSRUUH� GL�PROWR� WHPSR�� FRVD� FKH� D� VFXROD� q�
LPSRVVLELOH�DYHUH��4XHVWR�q�DQGDWR�DG�DJJLXQJHUVL�DO�IDWWR�FKH�LQ�TXHVWD�FODVVH�YL�VRQR�DOXQQL�SLXWWRVWR�IUDJLOL�
VLD�GDO�SXQWR�GL�YLVWD�HPRWLYR��VLD�GDO�SXQWR�GL�YLVWD�GHOO¶DSSUHQGLPHQWR�ROWUH�DOOD�SUHVHQ]D�DOFXQH�DOXQQH�
PRWRULDPHQWH�SRFR�DWWLYH��,Q�TXHVWR�XOWLPR�DQQR�OD�FODVVH�KD�ILQDOPHQWH�UDJJLXQWR�XQD�VRGGLVIDFHQWH�FRHVLRQH�
SHU�FXL�DQFKH�OH�OH]LRQL�VL�VRQR�SRWXWH�VYROJHUH�LQ�PRGR�SURILFXR�HG�HIILFDFH��,O�FRPSRUWDPHQWR�VHPSUH�VWDWR�
FRUUHWWR�VLD�WUD�ORUR�FKH�QHL�PLHL�FRQIURQWL��VHPSUH�FROODERUDWLYL�H�ULVSHWWRVL�YHUVR�JOL�DOXQQL�GHOOH�DOWUH�FODVVL��
FRQ� FXL� DEELDPR� FRQGLYLVR� JOL� VSD]L�� H� UHVSRQVDELOL� SHU� OH� DWWUH]]DWXUH� D� ORUR� DIILGDWH�� 6L� VRQR� PRVWUDWL�
LQWHUHVVDWL�H�SDUWHFLSL�UDJJLXQJHQGR�XQ�EXRQ�JUDGR�GL�DXWRQRPLD�H�ULVXOWDWL�DGHJXDWL�DOOH�ORUR�FDSDFLWj�PRWRULH�
H�LQ�DOFXQL�FDVL�PROWR�EXRQL��1HOOD�SURSRVWD�GHOOH�DWWLYLWj��WHQHQGR�FRQWR�DQFKH�GHOOH�GLIILFROWj�UHODWLYH�DJOL�
VSD]L�H�DOOH�DWWUH]]DWXUH��VL�q�FHUFDWR�GL�YHQLUH�LQFRQWUR�DOOH�LQFOLQD]LRQL�SHUVRQDOL��GLYLGHQGR�OD�OH]LRQH�LQ�XQD�
SDUWH�LQL]LDOH�GL�ULVFDOGDPHQWR�JHQHUDOH�H�SUHSDUD]LRQH�H�LQ�XQD�VHFRQGD�SDUWH�FRQ�L�UDJD]]L�GLYLVL�LQ�JUXSSL�
SHU�FHQWUL�GL�LQWHUHVVH�� �
5LJXDUGR�DOO¶�(GXFD]LRQH�&LYLFD� VL� VRQR�PRVWUDWL�PROWR� LQWHUHVVDWL� DOOH� WHPDWLFKH�SURSRVWH� VXOO¶DPELHQWH��



WUDWWDQGR�JOL�DUJRPHQWL�LQ�PRGR�RULJLQDOH�H�DSSURIRQGLWR�� �
�
352*5$00$�
(VHUFL]L�VHJPHQWDUL�GL�PRELOLWj�DUWLFRODUH�H�WRQLILFD]LRQH�PXVFRODUH��
(VHUFL]L�GL�WLSR�DHURELFR�H�DQDHURELFR��&DPPLQDWD�VSRUWLYD��
(VHUFL]L�GL�ULODVVDPHQWR�PXVFRODUH�H�GL�VWUHWFKLQJ��
(VHUFL]L�GL�FRRUGLQD]LRQH�JHQHUDOH�H�VSHFLILFD��
8VR�HG�HVHUFL]L�FRQ�SLFFROL�H�JUDQGL�DWWUH]]L��
(VHUFL]L�GL�PXVFROD]LRQH�SUHVVR�SDOHVWUD�%RG\�3ODQHW��
(VHUFL]L�SUHSDUDWRUL�H�SURSHGHXWLFL�DJOL�VSRUW�GL�VTXDGUD��SDOODYROR�H�
EDVNHW���
3DOODYROR��)RQGDPHQWDOL�LQGLYLGXDOL�GL�EDVH�H�IRQGDPHQWDOL�GL�EDVH�GL�
VTXDGUD��3DUWLWH��
%DVNHW��IRQGDPHQWDOL�LQGLYLGXDOL�GL�EDVH��
7HQQLV��WHQQLV�WDYROR��EDGPLQWRQ��FDOFLR�H�FDOFHWWR�
/D�SDUWH�WHRULFD�KD�ULJXDUGDWR�FHQQL�VXOOH�DWWLYLWj�VSRUWLYH�SURSRVWH�D�
VFXROD��DSSURIRQGLPHQWL�DO�PRPHQWR�VXJOL�HIIHWWL�GHOO¶DWWLYLWj�PRWRULD��
&HQQL�VXOO¶DOLPHQWD]LRQH��
('��&,9,&$��YLVLRQH�GRFX�ILOP�³$QWURSRFHQH´�FRQ�DSSURIRQGLPHQWL�GHL�
WHPL�D�JUXSSL��3DUWHFLSD]LRQH�FRUVR�%/6'��
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