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5LQJUD]LDPHQWL
,O�SUHVHQWH� ODYRUR�q� IUXWWR�GL�XQ�SHUFRUVR�PROWR� OXQJR�QHJOL� DQQL�� FRPLQFLDWR�DVFROWDQGR� LO�'RWWRU�$QJHOLQL�GXUDQWH�L�VXRL�FRUVL�GL�$OFKLPLD�SUHVVR�.HPL�D�0LODQR�H�FKH�SHQVR�QRQ�VLD�WHUPLQDWR�TXL��3HU�SULPR��ULYROJR�LO�PLR�FXRUH�YHUVR�LO�'RWWRU�$QJHOR�$QJHOLQL�FKH�PL�KD�DSHUWR�JOL�RFFKL��6HQ]D�OD�VXD�HVLVWHQ]D��RSHUD�H�DPRUH��QRQ�VDUHEEH�VWDWR�SRVVLELOH�SHQVDUH�LO�SUHVHQWH�ODYRUR�
,O� ODYRUR�SHUz�QRQ�q�VROR�VWDWR�SHQVDWR��LO�PHWRGR�q�VWDWR�³ULHVXPDWR´��VFRVVR�GDOOD�SROYHUH�H�IDWWR�EULOODUH�GL�QXRYD�OXFH��&Lz�q�VWDWR�SRVVLELOH�JUD]LH�DG�XQD�VHULH�GL�$PLFL�FKH�ROWUH�DO�ORUR�HQWXVLDVPR�KDQQR�SUHVWDWR�OD�ORUR�RSHUD�H�OD�ORUR�FRPSHWHQ]D�JUDWXLWDPHQWH��
)UD� TXHVWL� PL� VHQWR� LQ� GRYHUH� GL� ULFRUGDUH� LQQDQ]L� WXWWL� )DELR� 3DWUXQR�� ,O� SULPR� VSHULPHQWDWRUH�HIIHWWLYR� GHO� PHWRGR�� LO� SULPR� DG� LQWHJUDUOR� LQ� XQ� VLVWHPD� FRPSOHVVLYR�� LO� SULPR� DG� RWWHQHUH�PHUDYLJOLRVL� ULVXOWDWL�� O¶DPLFR� VLQFHUR� FKH�PL� KD� VRVWHQXWR�PRUDOPHQWH� H� FXOWXUDOPHQWH� QHOOH�PLH�PDQFDQ]H�� $� OXL� GREELDPR� ULFRQRVFHUH� QHO� SUHVHQWH� ODYRUR� XQ� LPSRUWDQWH� DSSRUWR� JHQHUDOH� H� LQ�SDUWLFRODUH�QHOO¶LQGLYLGXD]LRQH�GHOOH�VHJQDWXUH�GHL�SXQWL�H�QHOOD�HWQRPHGLFLQD�FRPSDUDWD��
$QFKH�&DUOR�3DUHGL�q�VWDWR�GHFLVLYR�QHO�IDUPL��SURFHGHUH�FRQ�OD�GLYXOJD]LRQH�GHO�PHWRGR�4$3��(JOL�q� PRUDOPHQWH� SUHVHQWH� LQ� WXWWD� O¶RSHUD� PD� LQ� SDUWLFRODUH� KD� DLXWDWR� QHOOD� SDUWH� ULJXDUGDQWH� L�JHURJOLILFL�FRQ�DFXWH�RVVHUYD]LRQL�H�QHOOD�SDUWH�ULJXDUGDQWH�OD�*HRPHWULD�6DFUD�
/DXUD�&DYDOOL� VL� q� IDWWD�FDULFR�GL� UHDOL]]DUH�OH� WDYROHWWH�G¶DUJLOOD�FRQ� LO�PHWRGR� LQGLFDWR�GDO�GRWWRU�$QJHOLQL��+D�UDFFROWR�O¶DUJLOOD��QHO�WHPSR�DVWURORJLFR�DSSURSULDWR��OD�KD�VHSSHOOLWD�ILQR�DO�PRPHQWR�LQGLFDWR�H� OD�KD�³SXULILFDWD´�FRQ� O¶DFTXD�H�FRQ� LO� VROH��8Q�DOWUR�DPLFR�GL�QRPH�%UXQR�&DUQHOOL�KD�SURGRWWR� PLQXVFROL� VWDPSL� LQ� UDPH�� &RVu� /DXUD� KD� SURGRWWR� DOFXQH� IRUPH� D� PDQR�� DOWUH� FRQ� JOL�VWDPSL�LQ�UDPH�HG�KD�SURYYHGXWR�DG�HVSRUOL�DO�VROH��ULWLUDQGROL�GL�QRWWH��SHU�XQD�LQWHUD�HVWDWH�
3RL� LQ� XQD� VHULH� GL� JLRUQL� HVWLYL� FRPLQFLDPPR� OD� VSHULPHQWD]LRQH� )DELR�� /DXUD�� LO� GRWWRU� %UXQR�)LRUDYDQWL�� 0DUFR� 9LWWRUL�� $QGUHD� 6WDELOH�� LO� GRWWRU� 5REHUWR� &RODXWWL�� /H� WDYROHWWH� GL� FXL�GLVSRQHYDPR�QRQ�HUDQR�VWDWH�DO�VROH�SHU�XQ�WHPSR�VXIILFLHQWH��OH�DOWUH�SURFHGHYDQR�QHOOD�³FRWWXUD´��PD�OD�YRJOLD�GL�SURYDUH�VXSHUDYD�OD�SD]LHQ]D��'RSR�DYHUH�LQGXULWR�EHQH�OH�IRUPH�FRQ�XQ�IRUQHOOHWWR�FRPLQFLDPPR� D� SURYDUH� SURYRFDQGRFL� GD� SULPD� GRORURVH� XVWLRQL�� SRL� SLDQ� SLDQR� LO� SL�� JUDQGH�VWXSRUH�� 3RWHYDPR� VHQWLUH� QHWWDPHQWH� O¶HIIHWWR� HQHUJHWLFR� VFRQYROJHQWH� FKH� SRL� FL� IX� FRQIHUPDWR�GDOO¶HVSHULHQ]D�GL�DOWUL�WHUDSHXWL��FRPH�SHU�HVHPSLR�OD�GRWWRUHVVD�5RVDQQD�3LXVHOOL�
0L� UHVL� FRVu� FRQWR� GHO� IDWWR� FKH� LO�PHWRGR�4$3� VRUWLVFH� JOL� HIIHWWL� GHOO¶$JRSXQWXUD�&LQHVH� VHQ]D�EXFDUH�OD�SHOOH��FRPH�QHOOD�ORJLFD�GHOOD�&LYLOWj�(JL]LD�
0ROWL�VRQR�L�FRQWULEXWL�FKH�VRQR�VWDWL�GDWL�H�PROWL�TXHOOL�FKH�YHQJRQR�DWWXDOPHQWH��)DELR�3DWUXQR�H�&DUOR� &RQWL� PL� DLXWDQR� QHOOD� GLYXOJD]LRQH� GHO� PHWRGR�� DOWUL� DLXWL� DYYHQJRQR� SL�� LQ� VRUGLQD�DWWUDYHUVR�DOWUL�FDQDOL��D�WXWWL�XQ�JUD]LH�GL�FXRUH�
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4XHVWLRQL�HSLVWHPRORJLFKH
x )DUPDFR�GLQDPLFD�GHO�5LPHGLR�6SDJLULFR

$QFKH�L�JUHFL��GL�FXL�DEELDPR�WHVWLPRQLDQ]H�FHUWH��D�SDUWLUH�GD�7RORPHR�XWLOL]]DYDQR�O¶DVWURORJLD�SHU�IDUH�GLDJQRVL��8Q�SDUWLFRODUH�WLSR�GL�DVWUR�GLDJQRVL�FKH�q�DSSXQWR�FKLDPDWD�LDWURPDWHPDWLFD�H�FKH�VL�EDVD�VXOOD�WHRULD�XPRUDOH��,O� VLVWHPD� 8PRUDOH� �GHL� �� XPRUL�� FRQGXFH� GLUHWWDPHQWH� DOOD� PHGLFLQD� ,SSRFUDWLFR�*DOHQLFD�� FKH�RJJL�QRL�GLFLDPR�HVVHUH�DOORSDWLFD�PD�FKH�QRQ� OR�HUD�DIIDWWR��/D�PHGLFLQD�JUHFD� VL�EDVDYD� VX�GXH�SUHFLVL� H� GLIIHUHQWL� PHWRGLFKH� GL� LQWHUYHQWR�� 8QD� SULPD� PHWRGLFD� FKH� SRVVLDPR� FKLDPDUH�HIIHWWLYDPHQWH�DOORSDWLFD���GHL�FRQWUDUL��H�ELRFKLPLFD��F¶q�FDOGR��UDIIUHGGR��F¶q�IUHGGR�ULVFDOGR�VH�q�VHFFR� XVR� O¶XPLGR� VH� q� XPLGR� XVR� LO� VHFFR�� LPSLHJDWD� TXDQGR� VL� ULWHQHYD� GL� GRYHU� VFDFFLDUH� GDO�VLVWHPD��JOL�LQYDVRUL HVWHUQL���4XLQGL�SHU�VFDFFLDUH�O
LQYDVRUH�HVRJHQR�VL�XVDYD�LO�FRQWUDULR��4XDQGR�LQYHFH� VL� IRVVH� ULWHQXWR� FKH� XQD� SHUVRQD� DYHVVH� XQD� GHEROH]]D� FRVWLWX]LRQDOH� R� FRPXQTXH� XQD�FDUHQ]D�UHDWWLYD�VL�XVDYD�XQ�ULPHGLR�FKH�VRVWHQHVVH�O
HQHUJLD�GHILFLWDULD�1RL�FL�ULYROJHUHPR�DG�XQD�PHWRGLFD�SUHWWDPHQWH�VSDJLULFD�DOFKHPLFD�FKH�QRQ�VL�EDVD�DVVROXWDPHQWH�VXOOD� PHWRGLFD� XPRUDOH� �QRQRVWDQWH� TXHVWD� VLD� VWDWD� XWLOL]]DWD� GD� SHUVRQDJJL� FRPH� DG� HVHPSLR�5DLPRQGR� /XOOR�� FL� LQWHUHVVD� TXDVL� HVFOXVLYDPHQWH� OD� TXHVWLRQH� GHO� �VLPLOH�� OD� FXL� WUDGL]LRQH� q�PROWR�SL�� UHPRWD�GL�TXHOOD�JUHFD�H�FKH�FRPXQTXH�� LQ�TXHO�ILOR�URVVR�LQYLVLELOH�FKH�FL�FRQGXFH�GDL�*UHFL�H�GDJOL�$UDEL�ILQR�DL�JLRUQL�QRVWUL��q�VHPSUH�VRSUDYYLVVXWD�
$QFKH�D�TXHVWR�OLYHOOR� OH�PRGDOLWj�GL� LQWHUYHQWR�VL�GLYHUVLILFKHUDQQR�FRQVHJXHQWHPHQWH�DOO
DVVXQWR�ILORVRILFR�LQ�EDVH�DO�TXDOH�VL�RSHUHUj��3L��HVSOLFLWDPHQWH�RFFRUUHUj�YDOXWDUH�VH�LQGXUUH�XQD�ULVSRVWD�XWLOL]]DQGR� LO� �VLPLOH� SDWRORJLFR��� LO� VXR� �FRQWUDULR�� R� LO� �VLPLOH� ILVLRORJLFR��� ,Q� TXHVWR� YL� q� OD�GLIIHUHQ]D� GL� IRQGR� WUD OD� YLVLRQH� RPHRSDWLFD�� DOORSDWLFD� H� VSDJLULFR�DOFKHPLFD�� 6LDPR� TXLQGL� GL�IURQWH�D� WUH�SUHFLVH�H�GLIIHUHQWL�PHWRGLFKH�WHUDSHXWLFKH�H�FRQVHJXHQWHPHQWH�D� WUH�IRUPH�GL�ULPHGLR�GLIIHUHQWL�� FKH�KDQQR�FDUDWWHULVWLFKH�GLYHUVH� H� FKH�SURSULR�SHU�TXHVWR� VL� DGDWWDQR�DG�XQD�GL�TXHVWH�PHWRGLFKH�H�QRQ�DOO
DOWUD�
$QDOL]]LDPR�TXLQGL�OH�FDUDWWHULVWLFKH�GL�TXHVWL�IDUPDFL�
�� ,O�IDUPDFR�DOORSDWLFR��$� OD� SULPD� FDUDWWHULVWLFD� GHO� IDUPDFR� DOORSDWLFR� q� GL� SRVVHGHUH� XQD� D]LRQH� ELR�FKLPLFD� PROWR� SL�� LPSRUWDQWH� ULVSHWWR� DG� XQ� FRPSOHVVR� ILWRWHUDSLFR�� ,O�ILWRWHUDSLFR� VL� SRQH� VLPLOPHQWH� FRPH� DWWHJJLDPHQWR� PD� FRQVHUYD� VHPSUH� OD�SURSULD� PROWHSOLFLWj� QHOOD� YDULHWj� GHL� SULQFLSL� DWWLYL� �)LWRFRPSOHVVR��� ,QYHFH� LO�IDUPDFR�GL�VLQWHVL�FRQWLHQH�HG�q�GHWHUPLQDWR�GD�XQ�SDUWLFRODUH�SULQFLSLR�DWWLYR�FKH�YLHQH�VRPPLQLVWUDWR�LQ�GRVH�SRQGHUDOH��4XHVWD�PHWRGLFD�q�XQD�FODVVLFD�PHWRGLFD�GD�FRQWUDUL��'D�TXHVWR�SXQWR�GL�YLVWD�LO�ULPHGLR�ILWRWHUDSLFR�q�DQDORJR�DO�ULPHGLR�DOORSDWLFR��OD�SLDQWD�FKH�KD�SURSULHWj�DQWLELRWLFKH�PROWR�VSLFFDWH�OH�KD�SURSULR�LQ�VHQVR� DOORSDWLFR��/D� YDOHULDQD� SHU� HVHPSLR� KD� XQ¶D]LRQH� DOORSDWLFD� EHQ� SUHFLVD��FKH� q� EHQ� GHILQLWD� H� FKH� QRQ� VL� GLVFRVWD� GDOOH� LQGLFD]LRQL� ILWRWHUDSHXWLFKH�WUDGL]LRQDOL�� 3DUODQGR� GL� DOORSDWLD� LQFOXGLDPR� DQFKH� OD� ILWRWHUDSLD� H� DQFKH� WXWWL�TXHL ULPHGL� FKH� VRQR� SUHSDUDWL� LQ� XQ�PRGR� WDOH� GD� QRQ� DYHUH� DOWUD� D]LRQH� FKH�TXHOOD�ELRFKLPLFD�
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�� ,O�ULPHGLR�VSDJLULFR�$� DOO
D]LRQH� GHVFULWWD� SHU� LO� ILWRWHUDSLFR� �D]LRQH� ELR�FKLPLFD�� LO� ULPHGLR� VSDJLULFR��JUD]LH� DG� XQD� RSSRUWXQD� ODYRUD]LRQH�� DVVRFLD�TXDOLWj�ELR�ILVLFKH��4XHVWD� D]LRQH�ELR�ILVLFD� �RWWHQXWD�DWWUDYHUVR� OD�GLQDPL]]D]LRQH�QRQ�DYYLHQH�FRQ�OD�GLOXL]LRQHFRPH� QHO� ULPHGLR� RPHRSDWLFR�� QRQ� VL� ULQXQFLD� DOO¶DVSHWWR� ELR�FKLPLFR� SHU�O¶DVSHWWR�ELR�ILVLFR�PD�DQ]L�OR�VL�FRQVHUYD�H�OR�VL�HVDOWD��JOL�ROLJRHOHPHQWL�VFLROWL�QHO�ULPHGLR�GRSR�OD�FDOFLQD]LRQH�GHOOH�FHQHUL�VRQR�XQR�GHL�IDWWRUL�FKH�FRPSOHWDQR�H�LQWHJUDQR�O
D]LRQH�ELRFKLPLFD�GHJOL�DOWUL�SULQFLSL�DWWLYL��%� /D� GLQDPL]]D]LRQH�� IDWWD� VHQ]D� GLOXL]LRQH� H� LQ� PDQLHUD� OHQWD� �FLRq� VHQ]D�VXFFXVVLRQH�� YLHQH� SUDWLFDWD�PHGLDQWH� OHQWLVVLPD� HYDSRUD]LRQH� LQ� FXFXUELWD� FRQ�FDSLWHOOR�FLHFR�R�LQ�SHOOLFDQR�SHU�LUUDJJLDPHQWR�GHL�UDJJL�VROL�OXQDUL��4XHVWR�GRQD�DO� ULPHGLR� VSDJLULFR� GHOOH� SURSULHWj� ELR�ILVLFKH� FKH� VRQR� ILVLRORJLFKH HG� LQ�DQDORJLD� DOOH� SURSULHWj� ELR�FKLPLFKH�� 4XHVWH� SURSULHWj� ELR�ILVLFKH� QRQ� VRQR�ULGXFLELOL�LQ�WHUPLQL�GL�PHUR��PDJQHWLVPR���VRQR�LQYHFH�LO�ULFKLDPR�GL�XQ�FDPSR�HQHUJHWLFR�FDUDWWHUL]]DWR�GD��IRU]H��EHQ�SUHFLVH�GHWWH�$UFKHWLSL��8QD�GHILQL]LRQH�GL�DUFKHWLSR�GDWDFL�GD�&��*��-XQJ�VXRQD�DOO
LQFLUFD�FRVu���«�JOL�DUFKHWLSL�VRQR�GDWL�SVLFRLGL� FKH� LQWHUIHULVFRQR� FRQ� XQ� GHWHUPLQDWR� DPELWR� GL� VSD]LR� H� WHPSR���&Lz�VLJQLILFD� FKH� LQ� RJQL� VSD]LR� H� WHPSR�� FLRq� LQ� RJQL� FURQRWRSR� �LQ� RJQL� FDPSR�GLUHPPR� QRL� RJJL�� GRSR� 0D[ZHOO��� YL� VRQR� GHOOH� IRU]H� GL� RUGLQH� QRQ� ILVLFR��TXLQGL� SVLFRLGL�� FKH� LQWHUIHULVFRQR� QHJOL� DFFDGLPHQWL� GL� TXHOOR� VSD]LR�WHPSR�4XHVWL� SVLFRLGL� VRQR� JOL� $UFKHWLSL�� TXLQGL� IRUPH� QRQ� ILVLFKH�PD� SVLFKLFKH� FKH�RFFXSDQR�L�FDPSL�HQHUJHWLFL��4XDQGR�QRL�SHQVLDPR�DG�XQD�SLDQWD�QRQ�GREELDPR�SHQVDUOD� VROR� FRPH� HQWLWj� PDWHULDOH�� RJQL� LQGLYLGXR� GL� QDWXUD� KD� XQ� SURSULR�FDPSR� H� TXHVWR� FDPSR� q� LQIRUPDWR� GD� GHWHUPLQDWH� IRU]H�� ,O� FRPSLWR� GHOOR�VSDJLULVWD� q� UHQGHUH� RSHUDQWL� TXHVWH� IRU]H� FKH� VRQR� ODWHQWL� QHOOD� SLDQWD��4XHVWH�SURSULHWj��VRWWLOL���SHUFKp�LPSHUFHWWLELOL�DL�VHQVL��YDQQR�HVDOWDWH�LQ�PRGR�FKH�SRL�TXHVWR�SRWHUH� VL�PDQLIHVWL� FRPH�FRORUH��Ê�TXHVWR�FRORUH� �FKH�DYUj� LO�FRPSLWR�GL��WLQJHUH��DQFKH�O
DQLPD�GHO�VRJJHWWR�FKH�QH�KD�ELVRJQR��6ROR�D�TXHVWH�FRQGL]LRQL�XQD�³WLQWXUD´�SXz�FRQVLGHUDUVL�VSDJLULFD��
�� ,O�ULPHGLR�RPHRSDWLFR��LO�ULPHGLR�RPHRSDWLFR�q�XQ�IDUPDFR�D�WXWWL�JOL�HIIHWWL��QHO�VHQVR�GL�YHOHQR��PD�QRQ�q�XQ� IDUPDFR� �FRQWUDULDPHQWH� DOO¶DOORSDWLFR�� FKH� SURGXFD� GHJOL� HIIHWWL� FROODWHUDOL�� ,O�ULPHGLR� RPHRSDWLFR� DO� FRQWUDULR� EDVD� OD� VXD� IXQ]LRQDOLWj� VXOO
HIIHWWR� FROODWHUDOH�SHUFKp�XVD� O
HIIHWWR�FROODWHUDOH�FRPH�DJHQWH�FXUDQWH��HVVR�VWLPROD� O¶HQHUJLD�YLWDOH�DG�XQD� ULVSRVWD� SHJJLRUDQGR� LQ� DSSDUHQ]D� OR� VWDWR� SDWRORJLFR� FKH� q� SUHVHQWH� LQ� TXHO�PRPHQWR�� ,Q�TXHVWR�PRGR�O¶HQHUJLD�YLWDOH��FRPH�GLFH�+DKQHPDQQ�QHOO
2UJDQRQ���VL�VHQWH�DJJUHGLWD�GD�XQD�PDODWWLD�DUWLILFLDOH�� �FKH�q�HIIHWWR�GHO� ULPHGLR�RPHRSDWLFR��H�SHU�ULVSRQGHUH�D�TXHVWD��DQQXOOD�DQFKH�L�VLQWRPL�GHOOD�PDODWWLD�QDWXUDOH�
,Q� VLQWHVL� LO� ULPHGLR� RPHRSDWLFR� VL� FRPSRUWD� FRPH� XQD� PDODWWLD� DUWLILFLDOH� PHQWUH� LO� ULPHGLR�VSDJLULFR�FRPH�XQD�ILVLRORJLD�DUWLILFLDOH��,O�ULPHGLR�DOORSDWLFR��SXUWURSSR��QHFHVVDULDPHQWH�LQLELVFH�R�UHSULPH� GHWHUPLQDWH� IXQ]LRQL� ILVLRORJLFKH� H� QHO� ULVROYHUH� XQD� SDWRORJLD� FRPSRUWD� VHPSUH� GHJOL�HIIHWWL�FROODWHUDOL�VLD�SXU� OLHYL� �H�³VROR´�D�PDOL�HVWUHPL«HVWUHPL�ULPHGL���� ,O�ULPHGLR�RPHRSDWLFR�H�TXHOOR� VSDJLULFR� �EHQ� VFHOWR�� �H� VRPPLQLVWUDWR� QHL� GRYXWL� PRGL�� QRQ� FRPSRUWD� HIIHWWL� FROODWHUDOL��/
XQLFR�HIIHWWR�FROODWHUDOH�DOOD�VRPPLQLVWUD]LRQH�q�OD�VDQD�ULVSRVWD�ILVLRORJLFD�GHOO
(QHUJLD�9LWDOH�
%LVRJQHUj�LPSDUDUH�DG�XVDUH�LO�EXRQ�VHQVR�H�L�ULPHGL�TXDQGR�H�FRPH�QHFHVVLWD�
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2PHRSDWLD 6SDJLULD $OORSDWLD6HQ]D�ULFHUFD�GHOOH�FDXVH &DXVH�HQHUJHWLFKH &DXVH�PDWHULDOL6HQ]D�ULFHUFD�GHOOH�FDXVH 6TXLOLEULR�HQHUJHWLFR 6WRIID�GL�PDODWWLD6LPLOL��QHO�VLQWRPR� 6LPLOL��QHOOR�VWDWR�GL�VDOXWH� &RQWUDUL��DO�VLQWRPR�5LHYRFD�LO�PDOHVVHUH 5LHYRFD�OD�IRU]D�FDUHQWH 6RSSULPH�LO�PDOHVVHUH9LVLRQH�PHWDILVLFD 9LVLRQH�PHWDILVLFD 9LVLRQH�PDWHULDOLVWD$XWRFUD]LD $XWRFUD]LD (TXLOLEULR�LPSRVWR�GDOO
HVWHUQR
/D�WDYROD����PRVWUD�OD�WULSDUWL]LRQH�GHOOD�7UDGL]LRQH��4XHVWD�GLYLGH�OD�FRVWLWX]LRQH�GHOO¶XRPR�QHOOD�WHUQD��0HUFXULR��6ROIR�H�6DOH��
7UDLDPR�TXLQGL�DOFXQH�FRQVLGHUD]LRQL�
�� ,O� ULPHGLR� DOORSDWLFR� VHJXHQGR� OD� ORJLFD� �PROHFROD� FRQWUR� PROHFROD�� DJLVFH� DO� OLYHOOR� GHO�VDOH���� ,O� ULPHGLR� VSDJLULFR� ODYRUD� VLD�D� OLYHOOR�GHO�VDOH� �ELRFKLPLFR�H� ULQWUDFFLDELOH�DG�XQD�DQDOLVL�FKLPLFD�� FKH� D� OLYHOOR� GHO� VROIR� H� DJJLXQJH� XQ¶D]LRQH� ELRILVLFD� FKH� q� ULQWUDFFLDELOH�DQDOL]]DQGRQH�OR�VSHWWUR�HOHWWURPDJQHWLFR��� ,O� ULPHGLR� RPHRSDWLFR� H� TXHOOR� DOFKHPLFR� LQYHFH�� QRQ� VRQR� ULQWUDFFLDELOL� DG� XQD� DQDOLVL�ELRFKLPLFD�� 6L� WUDWWD� GL� LQIRUPD]LRQL� ELRILVLFKH� SULYH� GL� ELRFKLPVPR� FKH�� SHU� O
DOFKLPLVWD��DJLVFRQR�VXO�SLDQR�GHO�0HUFXULR��,O�ULPHGLR�RPHRSDWLFR�q�XQD�LQIRUPD]LRQH�SDWRORJLFD��q�XQ�ULPHGLR� FKH� JHQHUD� VLQWRPL�� ,O ULPHGLR� DOFKHPLFR� q� XQD� LQIRUPD]LRQH� ILVLRORJLFD� FKH�VRVWLHQH� H� VWLPROD� LO� FRUUHWWR� SURFHVVR� ILVLRORJLFR� GL� XQ� GHWHUPLQDWR� GLVWUHWWR� RUJDQLFR� R�IXQ]LRQDOLWj�YLWDOH�
'DWH�TXHVWH�FRQVLGHUD]LRQL�LQVHULUHPR�QHO�VLVWHPD�HQHUJHWLFR�IUHTXHQ]H�ILVLRORJLFKH�DWWUDYHUVR�OH�
WDYROHWWH��$QZ�������������������������QHOO¶DSSOLFD]LRQH�GHO�PHWRGR�4DS�
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x 5HOD]LRQL�WUD�0HGLFLQD�(JL]LD�H�07&
)UD� WXWWH� OH� FXOWXUH� FKH� WHQJRQR� LQ� FRQVLGHUD]LRQH� L� YDVL� HQHUJHWLFL�� TXHOOD� SHUYHQXWD� GDOOD�7UDGL]LRQH�GHOOD�DQWLFD�&LQD�VHPEUD�HVVHUH�HSLVWHPRORJLFDPHQWH�H�FOLQLFDPHQWH�OD�SL��LQHFFHSLELOH�,� VLVWHPL� GLDJQRVWLFL� SURSRVWL� VRQR�� SHU� TXHVWD� UDJLRQH�� TXHOOL� FODVVLFL� DSSOLFDWL� GDO� PHGLFR�DJRSXQWRUH��LQ�SDUWLFRODUH�LO�VLVWHPD��SXOVRORJLFR���DXVFXOWD]LRQH�GHL�SROVL��H�TXHOOR�FKH�FRQVLGHUD�L�QRUPDOL�UHIHUWL�GLDJQRVWLFL��PHWWHQGR�LQ�UHOD]LRQH�OD�VLQWRPDWRORJLD�ULVFRQWUDWD�QHOOD�GLDJQRVL�FRQ�L�PRGHOOL� WHUDSHXWLFL� VRPPDULDPHQWH� FRPXQL� PD� WDOYROWD� SURSUL� GL� RJQL� VFXROD� GL� DJRSXQWXUD� R�PHGLFLQD� FLQHVH�� /
DXVFXOWD]LRQH� GHL� SROVL� HUD� XWLOL]]DWD� GDL� WHUDSHXWL� GHOO
$QWLFR� (JLWWR� FRPH�WHVWLPRQLD� LO� SDVVR� VHJXHQWH� WUDWWR� GDOOD� *ORVVD� $� GHO� &DVR� �� GHO� 3DSLUR� 6PLWK� �GDWDWR�GDOO
HJLWWRORJLD�FRQWHPSRUDQHD������D�&���

4XDQWR�D�HVDPLQDUH�XQ�XRPR�FRQWDUH�01�1�XPDQR�

01�1�YLHQH�VSHVVR�WUDGRWWR�FRQ ³TXDOFXQR´�R�FRQ�³HVVHUH�ILVVR´�R�³HVVHUH�FRQWUDWWR´��FRPH�VLQWRPL�GL�PDODWWLD��
01�DQFKH� VXOOD� WUDVOLWWHUD]LRQH�GL� TXHVWR�JHURJOLILFR�YL� VRQR�YDULH�YHUVLRQL�� ,O�GRWWRU�$QJHOR�$QJHOLQL�DVVHJQDYD�D�TXHVWR�JHURJOLILFR�OD�VWHVVD�SURQXQFLD�FKH�D�TXHVWL�DOWUL�

6RVWHQHYD�FKH�VLPEROLFDPHQWH�UDSSUHVHQWDVVH�OR�VWDJQR�LQ�WXWWH�OH�VXH�SRVVLELOL�YHUVLRQL��OR�VWDJQR�YXRWR��TXHOOR�GD�FXL�VRUJH�TXDOFRVD�GL�DQFRUD�LQGHILQLWR��LO�QRVWUR�FDVR��TXHOOR�LQ�FXL�YLYRQR�YHJHWDOL�H�DQLPDOL��,Q�TXHVWR�FDVR�OD�WUDVOLWWHUD]LRQH�VDUHEEH��6+�1��
3HU�LO�WHUPLQH�PDODWWLD SRVVLDPR�LQGLYLGXDUH�GXH�SDUROH��FKH�VRQR�DEEDVWDQ]D�ULFRUUHQWL�QHOO¶$QWLFR�(JLWWR��H�FKH�ULJXDUGDQR�L�SDSLUL�PHGLFDOL�
3DSLUR�GL�(%(56�  �0DODWWLD� �$%07���:5�



�

3DSLUR�GL�6&+0,'7� �0DODWWLD���$%05���:5�

,O�ELOLWWHUR�$% ULPDQH�XJXDOH�LQ�HQWUDPEL�L�WHUPLQL��HG�q�FRPSRVWR�GDL�JHURJOLILFL�
$TXLOD *DPED�6ROIR� �/XQD�

3RL�DEELDPR�OD�0� �&LYHWWD��FRUULVSRQGHQWH�DO�0HUFXULR�)LORVRILFR

/D�OHWWHUD�7� �3HUFRUVR�GHO�6ROH��FKH�VL�ULIHULVFH�D�/HRQH
RSSXUH
OD�OHWWHUD�5� �/D�ERFFD�FKH�SDUOD��VRWWR�O¶$UFKHWLSR�GL�6DWXUQR

9L�q�SRL�LO�ELOLWWHUR�:5 FKH�FRPH�LO�SUHFHGHQWH�ELOLWWHUR�FRPSDUH�LQ�HQWUDPEH�OH�SDUROH�HG�q�FRVWLWXLWR�GDL�VHJXHQWL�JHURJOLILFL�
3XOFLQR H�%RFFD
�HVSUHVVLRQH�LQGLYLGXDOH�
4XLQGL�XQ�3ULQFLSLR�6SLULWXDOH��$��FKH�GLVFHQGH��%�*DPED���VL�PDQLIHVWD�FRPH�PRYLPHQWR�LQWHULRUH��0��&LYHWWD���HVSUHVVR�FRPH�LQGLYLGXDOLWj��:���8QD�ULIOHVVLRQH�GHO�3ULQFLSLR�6SLULWXDOH�HVSUHVVR�FRPH�LQGLYLGXDOLWj�'L�VROLWR�(66(5(�q�VFULWWR�FRQ�/HSUH��&RQLJOLR�1��FRQ�LO�VLJQLILFDWR�GL�³HVVHUH�TXDOFKH�FRVD´�



�

3RVVLDPR� FRPXQTXH� ULFRUGDUH� FKH� HVLVWRQR� WLSL� GLIIHUHQWL� GL� DIIOL]LRQH� R� GL� GDQQR�� FKH� SRVVRQR�GLSHQGHUH�GDO�3ULQFLSLR�6XOIXUHR��6DOLQR�R�0HUFXULDOH�H�FRPH�GLFH�3DUDFHOVR�GREELDPR�FRQRVFHUH�OD�JHQHVL�GL�TXHVWR�GDQQR�SHU�SRWHUOR�ULVDQDUH�,O� 7HUDSHXWD� FKH� VL� SRQH� FRPH� VFRSR� TXHOOR� GL� HTXLOLEUDUH�� GHYH� VDSHUH� VH� OD� FDXVD� GL�PDODWWLD� q�SUHVHQWH� �VL� HVSULPH�� LQ�XQ�PRGR�R�QHOO¶DOWUR�� VLD�QHOO¶DPELWR�GHL�WUH�SULQFLSL �6ROIR� � 0HUFXULR� �6DOH��FKH�LQ�TXHOOR�GHL�FLQTXH�HOHPHQWL R�HQWL�
/D�FRVD�LQWHUHVVDQWH�q�FKH�TXHVWD�SDUROD�

$%�%�VLJQLILFD�GHVLGHUDUH�
9HGLDPR�TXLQGL�OD�UHOD]LRQH�WUD�GHVLGHULR H�VRIIHUHQ]D��OD�FRVWUX]LRQH�JHURJOLILFD�GL�TXHVWR�WHUPLQH�ULFRQIHUPD��DQFRUD�XQD�YROWD��TXHVWR�FRQFHWWR�JHQHUDOH��PRVWUDQGR�FRPH�LO�UDGLFDOH�HJL]LR�$%�VLD�LQ�FRPXQH�D�TXHOOR�GL�³DOLPHQWR���PDODWWLD���GHVLGHULR´�
/D�JORVVD� DSUH� FRQ� LO� FRORUH� URVVR��0ROWH�SRVVRQR�HVVHUH� OH� VSLHJD]LRQL�PD�GL� IDWWR�TXHVWD�JORVVD�ULSRUWD�TXDOFRVD�ULJXDUGR�OD�GLDJQRVL�FKH�q�SUREDELOPHQWH�HVWHQVLELOH�DG�DOWUL�FDVL��1HO�SDSLUR�6PLWK�H�QHO�3DSLUR�(EHUV��VWHVVD�GDWD]LRQH�� WURYLDPR�VSHVVR�OD�IUDVH��6H�HVDPLQL�XQ�XRPR�«���YHGL�SHU�HVHPSLR�3DS��(EHUV�&DVR����FLWDWR�DQFKH�LQ��,O�7HPSLR�'HOO
8RPR��GL�6FKZDOOHU�'H�/XELF]��YRO����SDJ������(G��0HGLWHUUDQHH��5RPD��4XL� WURYLDPR�� DFFHWWDQGR� TXHVWD� LQWHUSUHWD]LRQH�� �4XDQWR� D� HVDPLQDUH� XQ� XRPR� FRQWDUH� O
HQHUJLD�YLWDOH��6+H1��XPDQD��H�LO�WHUPLQH�FRQWDUH�q�OR�VWHVVR�GHL�SDSLUL�PDWHPDWLFL��6L�WUDWWD�GXQTXH�GL�XQD�LQGDJLQH�SUHFLVD�FKH�IRUQLVFH�GDWL�RJJHWWLYL��FRPH�QHO�FDOFROR�PDWHPDWLFR�
3RFR�ROWUH�DQFRUD�

(VDPLQDUH �FRQ� LO� GLWR� SLHJDWR� QHOO
XOWLPD� IDODQJH� FRPH� VH� SUHPHVVH� VX� TXDOFRVD� FRPH�FRQWDUH� DOFXQH� FRVH �LQ� VHQVR� DVWUDWWR� SHU� OD� SUHVHQ]D� GHO� SDSLUR� DUURWRODWR� GHOO
HQHUJLD�YLWDOH �VHPSUH� LQ�DVWUDWWR�H�QRQ�SL�� VROR�XPDQD� LQ�VWDL �OR�VWDLR�q�XQD�PLVXUD�YROXPHWULFD�SHU�FHUHDOL�

&RQWDUH� O
HQHUJLD� YLWDOH� FRQ� OH� GLWD� SHU� FRQRVFHUH� « �TXL� SXUWURSSR� LO� SDSLUR� VL�LQWHUURPSH�QHJDQGRFL�LO�VHJXLWR��ULSUHQGH�FRQ�



��

(VDPLQD�O
HQHUJLD�YLWDOH�QHJDWLYD �R�SLFFROD�R�GHEROH� GL�XQ�XRPR�SHU�FRQRVFHUH�OD�PDUFLD�QHO�FDPPLQR�GHO�FXRUH9D� VRWWROLQHDWR� LO� SDUDOOHOLVPR� FRQ� OD� WUDGL]LRQH� FLQHVH�� HVWUHPDPHQWH� JHQHURVD� GL� ULIHULPHQWL�LQGLFDQWL�LO�FXRUH�TXDOH�FHQWUR�GHO�VLVWHPD�GHL�YDVL�HQHUJHWLFL�R�PHULGLDQL��

(�SL��LQ�VSHFLILFR�GHL�YDVL�HQHUJHWLFL�LQ�OXL��YHUVR�JOL�RUJDQL�WXWWL�
6XFFHVVLYDPHQWH� VL� KD� XOWHULRUH� FRQIHUPD� GHO� WLSR� GL� HVDPH� GD� HIIHWWXDUH�� VL� WUDWWD� GL� XQD�DXVFXOWD]LRQH� PROWR� VSHFLILFD� GL� DOFXQH� ]RQH� GHO� FRUSR� SUDWLFDWD� VLD� FRQ� OH� PDQL� �R� SROVL�� LO�JHURJOLILFR�QRQ�GLVWLQJXH��FKH�FRQ�OH�GLWD��� VRPPLWj�GHO�FDSR� QXFD� SROVL�R�PDQL� OXRJR�GHO�FXRUH��,%�� FDYLJOLH�R�ORPEL

6H�RUD�XQ�VDFHUGRWH�GL�6HNHPHW�R�XQ�ILVLFR�TXDOVLDVL �SRQH�PDQL�VXH�R�GLWD�VXH

6XOOD�WHVWD��VXOOD�QXFD��VXL�GXH�SROVL �R�PDQL� VXO�OXRJR�GHO�FXRUH �,%�� VXL�GXH�ORPEL��R�FDYLJOLH�

(VDPLQD �H�R�WURYD� LO�VXR�FXRUH



��

LQ�SUDWLFD�L�YDVL�HQHUJHWLFL�VXRL�QHOOD�QXFD�QHO�OXRJR�GHO�FXRUH

WUDWWDQGR�D�OXL�LO�PHGLDOH�YDVR��VLJQRUH�GHJOL�RUJDQL�WXWWL�
&RPH� VL� SXz� RVVHUYDUH� q� SRVVLELOH� FKH� TXL� VLD� DGGLULWWXUD� FLWDWR� XQR� GHL� SL�� LPSRUWDQWL� YDVL�HQHUJHWLFL�GHOOD�0HGLFLQD�7UDGL]LRQDOH�&LQHVH�FKH�YLHQH�FRQVLGHUDWR�FRPSRVWR�GD�GXH�GLVWLQWL�YDVL���9DVR�3URWHWWRUH�R�9DVR�*RYHUQDWRUH H�9DVR�&RQFH]LRQH���XQR�SRVWHULRUH�H�XQR�DQWHULRUH���4XHVWL�GXH� YDVL� FKH� SDUWRQR� GDOO
DQR� H� VL� ULXQLVFRQR� DOOD� ERFFD� WDJOLDQR� LO� FRUSR� LQ� VHQVR� PHGLDOH� H�VHPEUDQR�HVVHUH�FRQVLGHUDWL�TXL�LQVLHPH��0:�7���YDVR�HQHUJHWLFR��q�DO�VLQJRODUH��
&RPH�QHOOD�07&�VL�FRQVLGHUD�XQD�IRUPD�HQHUJHWLFD�FKLDPDWD��$QFHVWUDOH��FKH�KD�UHOD]LRQH�FRQ�LO��5HQH��� FRVu� QHOO
$QWLFR�(JLWWR� VL� FRQVLGHUDYD�XQD� IRUPD�HQHUJHWLFD� FKLDPDWD�1:�GDOOH� DQDORJKH�FDUDWWHULVWLFKH�

1
:1:

9LHQH� TXL� UDSSUHVHQWDWD� O
HQHUJLD� �1�RQGLQD�� FKH� VL� LQGLYLGXDOL]]D� �:�VSLUDOH� WRQGD��� /
LQVLHPH�GHOOH�GXH�OHWWHUH�JHQHUD�LO�ELOLWWHUR�GHO�9DVR�$QFHVWUDOH�
$OOR� VWHVVR�PRGR� OD� FRVLGGHWWD� �(QHUJLD�&RVPLFD�� GHOOD�07&�� QHOO
$QWLFR�(JLWWR� YLHQH� FKLDPDWD�6$�

6$������6��������$
9LHQH�TXL�UDSSUHVHQWDWR XQ�FDSSHOOLQR�VDFHUGRWDOH��VL�SRQH�VXO�FDSR��LO�FXL�QRPH�q�IRUPDWR�GD��6���OD�EHQGD�FKH�UDSSUHVHQWD�LO�OHJDPH�H��$��FKH�UDSSUHVHQWD�LO�3ULQFLSLR�&HOHVWH�



��

,QGLYLGXDWR� LO�3ULQFLSLR�6DOH�FRPH�DQDORJLFR�DOO¶HOHPHQWR�7HUUD��DO�VLVWHPD�GL�FULVWDOOL]]D]LRQH��DOFRQFHWWR�GL�VWUXWWXUD�H�GL�FRUSR��LQGLYLGXDWR�LO�3ULQFLSLR�0HUFXULR�FRPH�DQDORJR�DOO¶HOHPHQWR�IXRFR��DOO¶DJHQWH�GL�WUDVIRUPD]LRQH��DO�FRQFHWWR�GL�9RORQWj��UHVWD�GD�FRQVLGHUDUH�LO�3ULQFLSLR�6ROIR�QHO�VXR�GXSOLFH�DVSHWWR�� LO�SULQFLSLR�6ROIR�q�LQ�DQDORJLD�FRQ�LO�SLDQR�HOHWWULFR��H�PDJQHWLFR��� LO�FDPSR�HOHWWULFR�q�UHODWLYR�DO�VLVWHPD�QHUYRVR��DOOD�UHVSLUD]LRQH��DOO¶$ULD�H�D�WXWWD�XQD�VHULH�GL�PRYLPHQWL�ULWPLFL�FKH�DQLPDQR�O¶LQGLYLGXR�,O� UHVSLUR� q� FDGHQ]DWR� GD� XQ� FLFOR� GL� ���PRYLPHQWL� FRPSOHWL� DO�PLQXWR� H� VHPEUD� QXPHULFDPHQWH�FRUULVSRQGHQWH�DO�FLFOR�GL�6$526�GL�FLUFD����DQQL��FLFOR�GL�QXWD]LRQH���,O�UHVSLUR�UDSSUHVHQWD�XQ�WLSR�GL�DQLPD�FKH�VL�DFTXLVLVFH�DOOD�QDVFLWD��FRVu�FRPH�DO�VRUJHUH�GHO�VROH�FRPLQFLDQR�D�VSLUDUH�L�YHQWL��$XURUD�PDGUH�GHL�YHQWL��
6RUJHUH�LQ�JHURJOLILFR�q�

3Xz�HVVHUH�LO�VRUJHUH�GHO�VROH�PD�DQFKH�LO�VRUJHUH�GL�XQD�VWHOOD�R�O¶DSSDULUH�GL�TXDOFRVD�
*OL�DQWLFKL�HJL]L�VFULYHYDQR�OD�SDUROD�³YHQWR´�FRQ�LO�WHUPLQH�QD�

2SSXUH�FRVu��QHI��

/D�VXD�HVSUHVVLRQH��FRQ�LO�VHJQR�GHOOD�ERFFD�FKH�SDUOD���QHIHU��VLJQLILFD�EHOOR�

,O�VXR�FRQWUDULR�GD�IHQ��RYYHUR�UHVSLUR�



��

6YDULDWL�VRQR�L�PRGL�GL�VFULYHUH�YHQWR�

4XHVW¶XOWLPR�WHUPLQH��FRQ�LO�VHJQR�GHO�QXWULPHQWR�DO�SRVWR�GHOOD�YHOD��VLJQLILFD�³VWDELOLUH´�

(�FDPELDQGR�LO�WLSR�GL�6�VLJQLILFD�³ILUPDUH´�

&RVu�³GDU�VRIILR�D´�



��

7XWWR�VLPLOH�D�³IUDWHUQL]]DUH��DQQXVDUH��EDFLDUH�´�

,� YHQWL�� R� VRIIL�� UDSSUHVHQWDQR� L� PRYLPHQWL� LQWHUQL� �R� VRIIL�� SXOVLRQL�� GHOO¶DQLPD� HOHWWULFD� H� L�PRYLPHQWL�GL�TXHOOH�FRVWHOOD]LRQL�SVLFKLFKH�FRUUHODWH�DOOD�VIHUD�GHOO¶DULD��R�GHO�SHQVLHUR�PHQWDOH��
,O�UHVSLUR�SRUWD�LQ�QRL�LO�QXWULPHQWR�VRWWLOH�GHOO¶DULD��GHWWR�DQFKH�0HUFXULR�R�3UDQD�,O�QXWULPHQWR�HQHUJHWLFR�GHL�0R��YDVL�HQHUJHWLFL��YLHQH�FKLDPDWR�QHO�3DSLUR�6PLWK�FRQ�LO�QRPH�GL�6KQ��SHU�O¶HJLWWRORJLD�PRGHUQD�q�PQ�

6KQ
FRQ�OD�ULSHWL]LRQH�GL�TXHVWR�WHUPLQH�VL�FRPSRQH�XQR�GHL�QRPL�GHOOD�GHD�+DWKRU��YHQHUH��

FKH�� FRPH� GHSRVLWDULD� GHO� VHJQR� GHOOD� %LODQFLD�� JRYHUQD� OH� 5HQL� H� TXLQGL� TXHOOD� FKH� L� FLQHVL�FKLDPDQR�O¶(QHUJLD�$QFHVWUDOH�H�JOL�HJL]L�HQHUJLD�1Z�



��

4XHVWD�SDUROD

VLJQLILFD�DQFKH�³DYHUH´��6KQ�6FULWWR�FRPH�VHJXH�VLJQLILFD��³ULPXRYHUH´��6KHQVKHQ�

6FULWWR�FRVu�p�³2YHVW´��6KHQ��'RYH�VL�FRQFOXGH�OD�JLRUQDWD�

6FULWWR FRVu�HTXLYDOH�D�³VRIIULUH´��6KHQ�ELQ�

$ELWD]LRQH�

8QR�GHL�QRPL�GHO�FLHOR�

5HVWDUH�



��

3HUHQQHPHQWH�VWDELOH�

1RPH�GHO�GLR�$PRQ��O¶,QYLVLELOH��PDULWR�GL�087��

1DVFRQGLJOLR�

1DVFRQGHUVL�

&RVu�³SLHWUD´��6KHQQX�

1DWURQ��FDUERQDWR�LGUDWR�GL�VRGLR���R�DPHWLVWH�

%URQ]R�



��

7HPSHVWD��GL�DULD��VL�VFULYH�FRVu�

,O�SULQFLSLR�6ROIR�ROWUH�FKH�FRQ�LO�SLDQR�HOHWWULFR��q�LQ�DQDORJLD�FRQ�TXHOOR�PDJQHWLFR�,O�FDPSR�PDJQHWLFR�q�UHODWLYR�DO�VDQJXH��DO�VLVWHPD�HPRWLYR��DL�ULFRUGL��DOO¶$FTXD�H�D�WXWWD�XQD�VHULH�GL�DOWUL�PRYLPHQWL�SXOVDQWL�FKH�DQLPDQR�O¶LQGLYLGXR�
,O� ULWPR� GHOOH� SXOVD]LRQL� q� FDGHQ]DWR� GD� ��� PRYLPHQWL� DO� PLQXWR� H� VHPEUD� QXPHULFDPHQWH�FRUULVSRQGHQWH�DO�FLFOR�GHOOD�3UHFHVVLRQH�GHJOL�(TXLQR]L�FKH LPSLHJD����DQQL�SHU�FRPSLHUH�XQ�JUDGR�]RGLDFDOH�
$FTXD�LQ�JHURJOLILFR�q�

(VVHQ]D�q�

(�XULQD�q�

1HOOD�OHWWHUDWXUD�HJL]LD�WURYLDPR�SHU�HVHPSLR�FRQRVFHUH�OD�SURSULD�DFTXD

FROXL�FKH�q�DO�GL�VRSUD�GHOOD�VXD�DFTXD



��

1DWXUDOPHQWH� LO FRUSR� q� DQDORJR� DOOD� ³7HUUD´��9L� q� XQ� DVVH� YHUWLFDOH� DWWRUQR�D� FXL� WXWWR� UXRWD��/D�FRORQQD�YHUWHEUDOH�DVVXPH�FRVu�LO�VXR�FDUDWWHUH�GL�SRODULWj��$OOD�EDVH�GHOOD�FRORQQD�YL�q�O¶DQR��SROR�GHSUHVVR�� SHU� QRL� SROR� 6XG��� 6XOOD� VRPPLWj� GHO� FDSR� �LQ� FRUULVSRQGHQ]D FRQ� OD� IRQWDQHOOD�� YL� q�QDWXUDOPHQWH� LO� FRUULVSRQGHQWH� DQDORJLFR� GHO� SROR� HOHYDWR�� SHU� QRL� SROR� 1RUG�� 4XHVWR� SXQWR�HQHUJHWLFR�SXz�HVVHUH� �XWLOL]]DWR�GDO�7HUDSHXWD�HVSHUWR�FKH�EHQ�VDSSLD�FLz�FKH�YD� IDFHQGR�TXDQGR�IDYRULVFH�FRQ�XQ�ROLR�O¶LQJUHVVR�GHOO¶HQHUJLD�6D�QHO�0R�FHQWUDOH�FKH�VFRUUH�QHOOD�FRORQQD�DOO¶LQWHUQR�GHO� FRUSR�� 7XWWH� OH� WUDGL]LRQL� SDUODQR� GL� TXHVWR� FDQDOH� FRPH� GL� XQD� UHDOWj� DOWDPHQWH� VSLULWXDOH��(YHQWXDOL�³LQWHUYHQWL´�VX�TXHVWR�FDQDOH�GRYUDQQR�HYLGHQWHPHQWH�HVVHUH�HVHJXLWL�GDOO¶LQWHUQR��FRPH�SHU� HVHPSLR� FRQ� OH� WHFQLFKH� <RJD�� 'HO� UHVWR� OD� WUDGL]LRQH� FKH� SL�� GL� WXWWH� WUDWWD� TXHVWR� FDQDOH�UHODWLYR� DOO¶DVVH� WHUUHVWUH� q� TXHOOD� ,QGXLVWD� DWWUDYHUVR� L� 9HGD� H� OH� 8SDQLVKDG� DQWLFKL�� 7DOH� FDQDOH�YLHQH�GHQRPLQDWR�6XVKXPQD�H�VX�GL�HVVR�KDQQR�OXRJR�OH�VSHFXOD]LRQL�WDQWULFKH��
/D� QRVWUD� WUDGL]LRQH� HVRWHULFD� �XQD� SDUWH� GHOOD� TXDOH� VL� EDVD� VXOOD� PHGLWD]LRQH�� GLPRUD� TXHVWR�FRQFHWWR� QHO� VLPEROR�GHO� FDGXFHR��4XL�� DWWRUQR� DOOD�YHUJD� FKH� VLPEROL]]D�TXHVWR� FDQDOH�� YHQJRQR�UDSSUHVHQWDWL� GXH�VHUSHQWL� DWWRUFLJOLDWL� D� LQFURFLR�FKH� UDSSUHVHQWDQR�DOWUL�GXH�FDQDOL� �,GD�H�3LQJDOD�QHOOD� WUDGL]LRQH�,QGXLVWD��FKH�HVSULPRQR� OD�SRODULWj�GHOOD�YHUJD�VWHVVD�FKH�VL� LQGLYLGXDOL]]D� LQ�GXH�HQWLWj� GLVWLQWH� HVSULPHQGRVL� VSD]LDOPHQWH�� Ê� O¶LPPDJLQH� GHOO¶HWHUQR� 8QR� FKH� GLYHQWD� 'XH� H� FKH�WXWWDYLD��SHU�TXDQWL�SDVVDJJL�FRPSLD��UHVWD�SXU�VHPSUH�O¶8QR��'DOOD�WUDGL]LRQH�,QGXLVWD�,GD�H�3LQJDOD�YHQJRQR� UDSSUHVHQWDWH� DOOD� GHVWUD� H� DOOD� VLQLVWUD� GHO� FRUSR� IURQWDOH�� D� SDUWLUH� GDOO¶DQR� ILQR� DOOD�VRPPLWj�GHO�FDSR��,Q�DOFXQL�FDVL�YLHQH�UDSSUHVHQWDWR�XQ�SHUFRUVR�LQFURFLDWR�GHL�GXH�FDQDOL��LQ�DOWUL�FDVL�TXHVWL�VRQR�VHPSOLFHPHQWH�UDSSUHVHQWDWL�PHGLDQWH�GXH�OLQHH�FXUYH�FKH�SDVVDQR�DL�ODWL�GHO�FRUSR�FRPSUHQGHQGROR�� 1HOOD� WUDGL]LRQH� &LQHVH� TXHVWL� GXH� FDQDOL� YHQJRQR� LQYHFH� LQGLYLGXDWL� QHOO¶DVVH�PHGLDOH� GHO� FRUSR�� VXO� ODWR� DQWHULRUH�� D� SDUWLUH� GDOO¶DQR� ILQR� DO� ODEEUR� LQIHULRUH� LO� SULPR�� VXO� ODWR�SRVWHULRUH��D�SDUWLUH�GDOO¶DQR�ILQR�DO�ODEEUR�VXSHULRUH��SDVVDQGR�GDO�UHWUR�GHO�FRUSR��O¶DOWUR�
Ê� HYLGHQWH� TXLQGL� FKH� OD�PDSSDWXUD� HQHUJHWLFD� GHO� VLVWHPD�&LQHVH� SRVVLHGH� WXWW¶DOWUD� DQJROD]LRQH�ULVSHWWR�D�TXHOOD�,QGXLVWD��6H�VL�RVVHUYD�LO�FRQWHVWR�DOODUJDQGR�OH�SURSULH�YHGXWH�FL�VL�UHQGHUj�FRQWR�GHO�IDWWR�FKH�TXHOOD�FLQHVH�q�IDWWD�SHU�ODYRUDUH�³GLWR�VX�SXQWR´�R�³DJR�VX�SXQWR´�FRQ�XQ¶D]LRQH�FKH�KD� XQ� DVSHWWR� PHFFDQLFR� GD� LQWHUYHQWR� HVWHUQR�� PHQWUH� OD� PDSSDWXUD� ,QGXLVWD� q� DEELQDWD� DOOH�WHFQLFKH�<RJD� GRYH� OD� SRVWXUD�� OD� UHVSLUD]LRQH�� OD� FRVFLHQ]D�� HFF��� FRUULVSRQGRQR� DG� D]LRQL� LO� FXL�DVSHWWR� PHFFDQLFR� VL� UHDOL]]D� LQWHUYHQHQGR� GDOO¶LQWHUQR�� 'DWR� FKH� OH� GXH� PHWRGLFKH� KDQQR� XQ�XWLOL]]R� SUDWLFR�� OD� UHODWLYD� PDSSDWXUD� GHO� FRUSR� HQHUJHWLFR� VL� ULIHULVFH� DOOH� UHODWLYH� PRGDOLWj�RSHUDWLYH�XWLOL]]DWH��
3HU� FRQFOXGHUH� LQ� UHDOWj� QRQ� q� SRVVLELOH� QHVVXQD� UDSSUHVHQWD]LRQH� YHUEDOH� R� JUDILFD� FKH� SRVVD�HVSULPHUH� FRUUHWWDPHQWH� OD� UHDOWj� GHO� FRUSR� HQHUJHWLFR�� SHU� TXDQWR� VL� DSSOLFKLQR� WHFQLFKH�PDWHPDWLFKH�VRILVWLFDWH�FRPH�SHU�HVHPSLR�L�IUDWWDOL�&RQVFL� GHOO¶LPSRVVLELOLWj� D� WUDVPHWWHUH� XQ� TXDGUR� SUHFLVR� JOL� DQWLFKL� VL� VRQR� SUHRFFXSDWL� GL�DVVLFXUDUH� H� GL� WUDVPHWWHUH�� VHFRQGR� OD� WUDGL]LRQH� ORFDOH�� DOFXQL� FDSLVDOGL� HVVHQ]LDOL� UHODWLYL� DOOD�VDOXWH�H�DOOD�SDOLQJHQHVL��(IIHWWLYDPHQWH��ULVXOWDQGR�LPSRVVLELOH�UDSSUHVHQWDUH�LQ�PRGR�HVDXVWLYR�XQ�WHUULWRULR��QRL�VWHVVL�ULFRUULDPR�D�GLYHUVL�WLSL�GL�FDUWLQH�H�PDSSH��SROLWLFKH��JHRJUDILFKH��JHRILVLFKH��PRUIRORJLFKH��DUFKHRORJLFKH��VWRULFKH��HOLRJUDILFKH��HFF��7XWWR�FLz�QRQ�FL�FRQVHQWH�FRPXQTXH�GL�DIIHUUDUH�UHDOPHQWH�XQ�OXRJR�LQ�FXL�QRQ�VL�VLD�PDL�VWDWL�
2JQXQD�GL�HVVH�WXWWDYLD�SXz�HIILFDFHPHQWH�VHUYLUH�DO�VXR�VFRSR��IHUPR�UHVWDQGR�FKH�QHVVXQD�PDSSD�q�LO�WHUULWRULR�



��

x 2ULJLQH��VFRPSDUVD�H�ULVFRSHUWD�GHO�VLVWHPD�4$3
4XDOVLDVL�VLD�LO�VLVWHPD�GLDJQRVWLFR�XWLOL]]DWR��HVVR�FRPXQTXH�KD�OD�ILQDOLWj�GL�VWDELOLUH�TXDOH�FDQDOH�YD�VWLPRODWR�SHU�ULSULVWLQDUH�LO�VLVWHPD�HQHUJHWLFR�H��QHOOR�VWHVVR�PRGR�LQ�FXL�VL�SXz�LQWHUYHQLUH FRQ�O
DJR��VL�SXz�XWLOL]]DUH�OD�PHWRGLFD�SUDWLFDWD�GDL�0RQDFL�(JL]L�
1HO�QXPHUR����GHOOD� ULYLVWD�.HPL�+DWKRU� LQ�XQ�HGLWRULDOH�VXOOD�PHGLFLQD�HJL]LD� LO�GRWWRU�$QJHOLQL�VFULYH���1HL�SDSLUL�PHGLFDOL�HJL]L�HVLVWH�XQ�WHUPLQH��TDS�

FKH�LO�:RUWHUEXFK�ULSRUWD�FRQ�OD�SDUROD�IXPLJD]LRQH��&KH�TXHVWR�WHUPLQH�VLD�LQHVDWWR�FH�OR�GLFH�XQ�SDVVR�GHO�3DSLUR�GL�%HUOLQR�RYH�YLHQH�GHVFULWWD�TXHVWD�RSHUD]LRQH���T$S�V�KU�V�W�FKH�VLJQLILFD��T$S�O
LQGLYLGXR� FRQ� TXHOOR�� LO� SDVVR� GHO� SDSLUR� LQ� TXHVWLRQH� GLFH�� �PHWWL� VHWWH� WDYROHWWH� VX� GL� XQ�ULVFDOGDWRUH�D� IXRFR��5DIIUHGGD�FRQ�GHOOD�PXFLOODJJLQH�R�FRQ�XULQD�GL�GRQQD��4$S�O
LQGLYLGXR�FRQ�TXHOOR���2UD�TXHVWD�RSHUD]LRQH�VL�SXz�IDUH�FRQ�GHL�EULFFKL�SLDWWL�DQZ�

R�FRQ�GHOOD�VDEELD��«�
4XHVWL� �EULFFKL� SLDWWL�� R� OH� YDULH� IRUPH� GL DUJLOOD� YDQQR� ULVFDOGDWL�� /
HVSHULHQ]D� LQVHJQD� FKH� XQD�YROWD�ULVFDOGDWL�D�FLUFD�����&��TXHVWL�SH]]HWWL�GL�DUJLOOD�SRVVRQR�UDIIUHGGDUH�QHO�JLUR�GL�SRFKH�GHFLQH�GL� VHFRQGL�TXDVL� FRPSOHWDPHQWH� LQ� VXSHUILFLH�PHQWUH� DOO
LQWHUQR�PDQWHQJRQR� LO� FDORUH� D�ROWUH������3RVL]LRQDWH�VXOOD�SHOOH�TXLQGL�QRQ�SRVVRQR�SURGXUUH�XVWLRQH�SHUFKp��FRPH�GHWWR��OD�WHPSHUDWXUD�GHOOD�VXSHUILFLH�q�PROWR�FRQWHQXWD��3RQHQGR�XQD�JRFFLD�GL�ULPHGLR�VXOOD�WDYROHWWD�SRVL]LRQDWD��LO�PDWHULDOH��DUJLOOD�� DVVRUELUj� LO� OLTXLGR� FKH� SHQHWUDQGR� DO� VXR� LQWHUQR� D� FRQWDWWR� FRQ� XQD� WHPSHUDWXUD� SL��HOHYDWD�HYDSRUHUj�SL��R�PHQR�YHORFHPHQWH��4XHVWR�SURGXFH�XQ�HIIHWWR�FKH�SXz�HVVHUH�PRGXODWR�GD�XQ�PDVVLPR�GL�FDORUH��GLYHQHQGR�DQDORJR�DOOD�0R[D�FLQHVH��DG�XQ�HIIHWWR�ULQIUHVFDQWH�R�VWLPRODQWH�SHU�LO�PHULGLDQR�LQWHUHVVDWR�/D� FRPSRQHQWH� ELRFKLPLFD� GHO� ULPHGLR� XVDWR� YHUUj� FRVu� YRODWLOL]]DWD� PHQWUH� OD� VXD� FRPSRQHQWH�ELRILVLFD�HQHUJHWLFD� YHUUj� FRQGRWWD� WUDPLWH� OD� WDYROHWWD� DOO
LQWHUQR� GHO� FRUSR�� ILQR� D� UDJJLXQJHUH� LO�YDVR�GD�WUDWWDUH�


