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6WUXWWXUH�GL�PHVRLPSOHPHQWD]LRQH�WUD�QXRYH�FRPSHWHQ]H��
H�SROLWLFKH�D�GRSSLD�SRODULWj�

6WHIDQLD�&DSRJQD � �
�

$%675$&7�
4XHVWR� DUWLFROR� SUHQGH� OH� PRVVH� GD� XQ� ODYRUR� GL� ULFHUFD� VXOOD� WUDGX]LRQH� GHOOD� ULIRUPD�

GHOO¶DSSUHQGLVWDWR��/������������FKH�QHO�QXRYR�TXDGUR�LVWLWX]LRQDOH�VL�SUHVHQWD�FRQ�XQ�DVSHWWR�EL�
IURQWH��FRPH�SROLWLFD�PXOWLOLYHOOR�FKH�WUDVOD�GD�XQ�OLYHOOR�DOO¶DOWUR�GL�JRYHUQR�H�FRPH�³SROLWLFD�LQWH�
JUDWD´�FKH�FKLDPD�LQ�FDXVD�XQD�PROWHSOLFLWj�GL�DWWRUL�LVWLWX]LRQDOL�H�QRQ��/R�VFRSR�GL�TXHVWR�DUWLFR�
OR�q�TXHOOR�GL�PHWWHUH�LQ�HYLGHQ]D�FRPH�VL�VLD�PRGLILFDWR��VRWWR�OD�VSLQWD�GHOO¶LQQRYD]LRQH�H�GHO�GL�
EDWWLWR�FRPXQLWDULR��LO�UXROR�GHOOH�VWUXWWXUH�GL�LPSOHPHQWD]LRQH�ORFDOL�QHO�QXRYR�TXDGUR�LVWLWX]LR�
QDOH�H�TXDOL�QXRYH�FRPSHWHQ]H�YHQJDQR�DG�HVVH�ULFKLHVWH�SHU�SDVVDUH�GD�XQR�VWDWR�GL�DGHPSLPHQWR�
GHOOD�QRUPD�DG�XQR�VWDWR�GL�JHVWLRQH�H�GL�SLDQLILFD]LRQH�VWUDWHJLFD�GHO�WHUULWRULR��/¶DUWLFROR�VL�FRP�
SRQH�GL�GXH�SDUWL��$�SDUWLUH�GDOOD�OHWWHUDWXUD�VFLHQWLILFD�VXOO¶DUJRPHQWR��QHOOD�SULPD�VH]LRQH�VL�WHQ�
WD�GL�ULFRVWUXLUH�FRPH�q�FDPELDWR��QHO�FRUVR�GHJOL�XOWLPL�DQQL��LO�PRGR�GL�FRQFHSLUH�O¶LQWHUYHQWR�GL�
SROLF\�FRQQHVVR�DOOD�JHVWLRQH�GL�SUREOHPDWLFKH�FRPSOHVVH��QHOOD�VHFRQGD�VH]LRQH�VL�SUHVHQWDQR�OH�
ULIOHVVLRQL�WHRULFKH�VFDWXULWH�GDOOD�ULFHUFD�HPSLULFD�VYROWD�WUD� LO������H�LO������LQ�XQD�UHJLRQH�GHO�
&HQWUR�1RUG�HG�LQ�XQD�GHO�&HQWUR��

�
�

,1752'8=,21(��
,Q�TXHVWR�DUWLFROR�O¶DWWHQ]LRQH�YLHQH�ULYROWD�DO�UXROR�VYROWR�GDOOH�VWUXWWXUH�GL�

LPSOHPHQWD]LRQH�LQWHUPHGLD�H�DO�WLSR�GL�FRPSHWHQ]H�FKH�TXHVWH�VRQR�FKLDPDWH�
D� VYLOXSSDUH� LQ�RUGLQH�DO�QXRYR�UXROR�GL�JHVWLRQH� ORUR�DWWULEXLWR�QHO�TXDGUR�GL�
TXHOO¶LQVLHPH�GL�SROLWLFKH�FDUDWWHUL]]DWH�GD�XQ�IRUWH�FRRUGLQDPHQWR��GHILQLWH�GD�
DOFXQL�RVVHUYDWRUL�SROLWLFKH�D�GRSSLD�SRODULWj�>%HQDGXVL�H�&RQVROL������@��$OO¶LQ�
WHUQR� GHO� QXRYR� TXDGUR� SROLWLFR�LVWLWX]LRQDOH�� LQIDWWL�� VL� VYLOXSSDQR� H� VL� VSHUL�
PHQWDQR�JHRPHWULH�YDULDELOL�WUD�XQD�SOXUDOLWj�GL�DWWRUL�LVWLWX]LRQDOL��LVWLWXWL�VFR�
ODVWLFL�H� IRUPDWLYL�� DXWRULWj�FHQWUDOL�� LVWLWX]LRQL� ORFDOL�� LPSUHVH��FKH�FRQ� OH� ORUR�
VFHOWH�TXRWLGLDQH�GDQQR�YLWD�H�YLVLELOLWj�DOOD�SL��YROWH�ULFKLDPDWD��PD�PDL�UHDO�
PHQWH�GHILQLWD��SURVSHWWLYD�GL�JRYHUQDQFH��1HOOD�ULFHUFD�GHO�QXRYR�SRVVLELOH�H�
TXLOLEULR��VHPSUH�GLQDPLFR�H�FDQJLDQWH��DVVXPH�XQ�SDUWLFRODUH�ULOLHYR�LO�PRGR�LQ�
FXL�VL�FRVWUXLVFH�LO�JRYHUQR�ORFDOH��LO�PRGR�LQ�FXL�VL�DIIURQWD�H�VL�JHVWLVFH�OD�QDWXUD�
FRPSOHVVD�GHL�SUREOHPL�GD�WUDWWDUH�ORFDOPHQWH��LO�PRGR�LQ�FXL�VL�LQIRUPDQR�H�VL�
LQWHJUDQR�OH�FRQRVFHQ]H�SDU]LDOL��VHWWRULDOL�H�VSHFLDOLVWLFKH�DWWLQHQWL�DG�RJQL�VLQ�

�
� �'RWWRUH�GL� ULFHUFD� LQ�6LVWHPL� VRFLDOL�� RUJDQL]]D]LRQH�H� DQDOLVL�GHOOH�SROLWLFKH�SXEEOLFKH�
�;9�FLFOR��SUHVVR�LO�'LSDUWLPHQWR�,QQRYD]LRQH�H�VRFLHWj��',H6��GHOO
8QLYHUVLWj�GHJOL�VWXGL�
GL�5RPD�©/D�6DSLHQ]Dª��



���

JROR� VHWWRUH�GL�SROLF\� DL� ILQL� GL� XQD�SURJUDPPD]LRQH�JHVWLRQH� ORFDOH� HIIHWWLYD�
PHQWH�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�VYLOXSSR�WHUULWRULDOH��,O�FDPELDPHQWR�SROLWLFR�
LVWLWX]LRQDOH�FRPSRUWD�XQD�HYLGHQWH�ULFDGXWD��LQ�WHUPLQL�RUJDQL]]DWLYL��SROLWLFL��
DPPLQLVWUDWLYL��SURIHVVLRQDOL��VXOOH�VWUXWWXUH�GL�LPSOHPHQWD]LRQH�LQWHUPHGLD��/D�
GLPHQVLRQH�GHO�JRYHUQR�ORFDOH�DFTXLVLVFH�XQD�FHQWUDOLWj�SULPD�PDL�FRQVLGHUDWD�
QHO�QRVWUR�DVVHWWR�SROLWLFR�H�VRFLR�HFRQRPLFR��9HQJRQR�FRVu�D�GHOLQHDUVL�QXRYL�
RUL]]RQWL� GL� FRPSHWHQ]D� FKH� LQWHUHVVDQR� SURSULR� LO� JRYHUQR� ORFDOH� H� LO�
PDQDJHPHQW�GHOOH�VWUXWWXUH�LVWLWX]LRQDOL�DPPLQLVWUDWLYH�FKH�DIIROODQR�OR�VSD]LR�
GL� PHVRLPSOHPHQWD]LRQH�� 6WUXWWXUH� FKLDPDWH�� SHUDOWUR�� D� JDUDQWLUH� DWWUDYHUVR�
XQD�JHVWLRQH�HIILFDFH�GHO�ORUR�PDUJLQH�GL�DXWRQRPLD��VYLOXSSR�HFRQRPLFR�H�VR�
FLDOH�GHO�WHUULWRULR��FLWWDGLQDQ]D�DWWLYD��RFFXSDELOLWj�H�ULVSHWWR�GHL�IRQGDPHQWDOL�
SULQFLSL�GL�HTXLWj�GHL� ORUR�UHVLGHQWL��QHO�ULVSHWWR�GL�VWDQGDUG�QD]LRQDOL�FKH�QRQ�
SRVVRQR�HVVHUH�GLPHQWLFDWL�� ,O�QRVWUR� LQWHUHVVH�GL� ULFHUFD��GXQTXH��PLUD� D� ULFR�
VWUXLUH�LO�YHQWDJOLR�GL�FRPSHWHQ]H�FKH�SRWUHPPR�GLUH�GLVWLQWLYH�GHOOH�LVWLWX]LRQL�
ORFDOL�FKLDPDWH�D�WUDGXUUH�WDOH�FRPSOHVVLWj���

����TXDOL�VRQR�OH�FRPSHWHQ]H�FKH�OH�VWUXWWXUH�ORFDOL�GHYRQR�PDWXUDUH�SHU�JH�
VWLUH�TXHVWH�SROLWLFKH�D�GRSSLD�SRODULWj"��

��� TXDOL� DOWUH� FRPSHWHQ]H� VL� UHQGRQR� QHFHVVDULH� SHU� DIIURQWDUH� OD� QDWXUD�
FRPSOHVVD�GHL�SUREOHPL�ORFDOL�VHQ]D�ULFDGHUH�LQ�VSHFLDOLVPL�H�VHWWRULDOL]�
]D]LRQL� GLVWRUWH�� SDU]LDOL� H� LQVXIILFLHQWL� D� IURQWHJJLDUH� OD� FUHVFHQWH� UL�
FKLHVWD� GL� FRRUGLQDPHQWR� H� LQWHJUD]LRQH� SURYHQLHQWH� VLD� GDOOD� UHWRULFD�
VRSUDQD]LRQDOH��VLD�GDOOD�UDSLGD�GLIIXVLRQH�GHOOD�FRQWUDWWXDOL]]D]LRQH�GHO�
OH�SROLWLFKH�D�WXWWL�L�OLYHOOL�GL�JRYHUQR"�

/D�QRVWUD�DWWHQ]LRQH� VL� IRFDOL]]D� VXO�SUREOHPD�GHOO¶LQWHJUD]LRQH�GHL� VHWWRUL�
GL�SROLF\�H�VXOOD�ORUR�ULFDGXWD�VXO�JRYHUQR�ORFDOH�LQ�WHUPLQL�GL�FDSDFLWj�H�FRPSH�
WHQ]H�GL�JHVWLRQH��DO�ILQH�DQFKH�GL�ULOHYDUH�FULWLFLWj�H�SURVSHWWLYH�LQVLWH�QHO�QXRYR�
GLVHJQR�SROLWLFR�LVWLWX]LRQDOH��

/D�ULIOHVVLRQH�FKH�VHJXH�SUHQGH�VSXQWR�GD�XQ�ODYRUR�GL�ULFHUFD�VYLOXSSDWR�LQ�
XQ�DUFR�GL�WHPSR�FKH�YD�GDO������DO����� � � VL�WUDWWD�GL�XQ¶DQDOLVL�FRPSRVLWD�FKH�VL�

�
� � /D� ULFHUFD� q� VWDWD� FDUDWWHUL]]DWD� GD� XQ¶DQDOLVL� GL� SURFHVVR� FRQGRWWD� LQ� XQD� UHJLRQH� GHO�
&HQWUR� H�GD�XQ� FDVR�GL� VWXGLR� UHDOL]]DWR� LQ�XQD� UHJLRQH�GHO�&HQWUR�1RUG��7XWWDYLD�� SHU�
DPSOLDUH�OD�FRQRVFHQ]D�GHO�IHQRPHQR�H�OD�FDSDFLWj�LQWHUSUHWDWLYD�GL�TXDQWR�RVVHUYDWR�VL�q�
IDWWR�ULIHULPHQWR�DL�GDWL� VHFRQGDUL� IRUQLWL�GDL�PRQLWRUDJJL� , �����
	 � >����������������@�VXOOD�
EDVH�GHL�TXDOL�q�VWDWR�SRVVLELOH�RSHUDUH�XQ�UDIIURQWR�FRQ�UHDOWj�UHJLRQDOL�GLIIHUHQWL��SHU�XQ�
DIILQDPHQWR�GHO�PRGHOOR�LQWHUSUHWDWLYR��,O�SHUFRUVR�GL�ULFHUFD�q�VWDWR�FDUDWWHUL]]DWR�GD�WUH�
IDVL��TXHOOD��GL�DFFHVVR�DO�FDPSR�>%U\PDQ������@��ILQDOL]]DWD�DOOD�GHILQL]LRQH�GHOOH�5HJLRQL�

�



� ��

DYYDOH�GL�GDWL�VHFRQGDUL�H�ULOHYD]LRQL�VXO�FDPSR��VYROWD�LQ�GXH�GLVWLQWH�UHJLRQL��,Q��
WXWWL�H�GXH�L�FDVL�VL�q�FHUFDWR�GL�ULFRVWUXLUH�LO�UHWLFROR�LQWHURUJDQL]]DWLYR�LQWHUHV�
VDWR�GDOO¶LQQRYD]LRQH�RJJHWWR�G¶HVDPH��5LIRUPD�GHOO¶DSSUHQGLVWDWR � ��UHDOL]]DQGR�
LQWHUYLVWH� LQ�SURIRQGLWj�DG� DWWRUL� FKH�SHU� LO� ORUR� UXROR� DOO¶LQWHUQR�GHO�QHWZRUN�
VYROJHVVHUR� IXQ]LRQL� VLJQLILFDWLYH� DL� ILQL� GHOOD� WUDGX]LRQH � � RVVHUYDWD�� /D� /��
���������� LQIDWWL�� FDUDWWHUL]]DQGRVL� FRPH�SROLWLFD�PXOWLOLYHOOR� H�PXOWLDWWRUH� LQ�
WURGXFH� LPSRUWDQWL�HOHPHQWL�GL�FRQWLJXLWj� WUD� ILORQL�GL�SROLF\�GLVWLQWL�H�DVVHJQD�
XQ�UDJJXDUGHYROH�VSD]LR�GL�LQWHUYHQWR�DO�JRYHUQR�ORFDOH�SUHVWDQGRVL�PROWR�EHQH�
DOO¶DQDOLVL�GHOOH�FRPSHWHQ]H�QHFHVVDULH�DOOH�VWUXWWXUH�GL�LPSOHPHQWD]LRQH�SHU�OD�
JHVWLRQH�GL�LQWHUYHQWL�FRPSOHVVL��

,O�ODYRUR�VL�VXGGLYLGH�LQ�GXH�VH]LRQL��OD�SULPD�YROWD�D�ULSHUFRUUHUH�OH�WDSSH�
SL��VLJQLILFDWLYH�GHO�PXWDPHQWR�FKH�DWWLHQH�DO�PRGR�GL�FRQFHSLUH�O¶LQWHUYHQWR�GL�
SROLF\��DO�ILQH�GL�FRPSUHQGHUH�FRPH�FDPELD�LO�UXROR�GHJOL�DWWRUL�LVWLWX]LRQDOL��OD�
VHFRQGD�ILQDOL]]DWD�DG�LOOXVWUDUH�OH�QXRYH�FRPSHWHQ]H�GL�JHVWLRQH�FKH�DWWHQJRQR�
DL� OLYHOOL� LQWHUPHGL�LQ�XQ�TXDGUR�QRUPDWLYR�FRQWUDGGLVWLQWR�GD�VLJQLILFDWLYD�LQ�
WHUGLSHQGHQ]D�UHFLSURFD�WUD�DWWRUL�H�OLYHOOL�GL�JRYHUQR���

� �
�

VX�FXL�RSHUDUH�O¶DQDOLVL�H�DOOD�FRVWUX]LRQH�GL�UHOD]LRQL�GL�ILGXFLD�FRQ�L�VRJJHWWL�LQWHUHVVDWL��
TXHOOD�GHOO¶RVVHUYD]LRQH�>&RUWHVH��������3LFFDUGR�H�%HQR]]R������@��FKH�KD�SUHYLVWR�OD�SDU�
WHFLSD]LRQH�DWWLYD�D�JUDQ�SDUWH�GHO�SURFHVVR�GL�IRUPD]LRQH�UHDOL]]DWR�LQ�ORFR�SHU�LO�SHUVR�
QDOH� LQWHUHVVDWR� GDL� FDPELDPHQWL� QRUPDWLYL� RVVHUYDWL�� H�� LQILQH�� TXHOOD� GHOOD� ULOHYD]LRQH�
DWWUDYHUVR�OD�UDFFROWD�GL�LQWHUYLVWH�LQ�SURIRQGLWj�>0DFLRWL��������'HPHWULR��������&RUEHWWD��
����@���6L�q�WUDWWDWR�GL�FLUFD����LQWHUYLVWH�FRPSOHVVLYH�UHDOL]]DWH�QHOOH�GXH�5HJLRQL�SUHVFHO�
WH��/H�LQWHUYLVWH�KDQQR�LQWHUHVVDWR��SROLWLFL��WHFQLFL��EXURFUDWL��DPPLQLVWUDWLYL�H�FRQVXOHQWL�
D�YDULR�WLWROR�FRLQYROWL�QHO�SURFHVVR�GL�WUDGX]LRQH�GHOOD�ULIRUPD�HVDPLQDWD��$WWUDYHUVR�OH�
LQWHUYLVWH�VL�q�FHUFDWR�GL�ULFRVWUXLUH�VWUDWHJLH�GL�D]LRQH��LQWHUHVVL��SURVSHWWLYH��FULWLFLWj��VR�
OX]LRQL��HFF���GL�YROWD�LQ�YROWD�PHVVL�LQ�FDPSR�GDJOL�DOOHDWL�LPSHJQDWL�D�WUDGXUUH�LQ�SUDWLFD�
OH�LQGLFD]LRQL�QRUPDWLYH���
 �/D�/������������ROWUH�DG�HVWHQGHUH�L�OLPLWL�FKH�UHJRODPHQWDQR�O¶DVVXQ]LRQH�LQ�FRQWUDWWR�
GL� DSSUHQGLVWDWR�� KD� LQWURGRWWR� O¶REEOLJR� GL� ���� RUH� GL� IRUPD]LRQH� HVWHUQD� SHU� JOL� DS�
SUHQGLVWL�FKH�LPSRQH�XQ�SL��VWUHWWR�FRQWDWWR�WUD�LO�VLVWHPD�HFRQRPLFR�SURGXWWLYR�H�TXHO�
OR�IRUPDWLYR�>&DSRJQD������E@��
� �/¶DQDOLVL�GHO�SURFHVVR�GL�WUDGX]LRQH�>/DWRXU��������������/LSSL�H�*KHUDUGL������@�GL�XQD�
SROLWLFD� SXEEOLFD� FL� UHVWLWXLVFH� XQD� OHWWXUD� SDU]LDOH� GHO� IHQRPHQR� FKH� SRWUHEEH� HVVHUH�
VWXGLDWR� DQFKH� GD� DQJROD]LRQL� GLYHUVH�� 7XWWDYLD�� TXHVWD� SURVSHWWLYD� GL� DQDOLVL� VL� ULYHOD�
SDUWLFRODUPHQWH� IHFRQGD� SHU� RVVHUYDUH� OD� GLQDPLFD� SURFHVVXDOH� GHOO¶HYHQWR� VHJQDWR� GD�
FRUVL�H�ULFRUVL�FRQWLQXL�QHOOD�TXDOH�VL�LQQHVWDQR�XQD�VHULH�GL�HIIHWWL�LPSUHYLVWL�FKH�VDUHEEH�
DOWULPHQWL�GLIILFLOH�FRJOLHUH�>&DSRJQD������D@��



���

���&225',1$0(172�(�32/,7,&+(�38%%/,&+(��/$�6),'$�'(//$�&203/(66,7¬�
6HFRQGR� DOFXQL� RVVHUYDWRUL�� OH� SROLWLFKH� SXEEOLFKH� VRQR� DQGDWH� SL�� DYDQWL�

ULVSHWWR�DOOD�FRVWUX]LRQH�GL�QXRYL�PRGHOOL� WHRULFL�� DVVXPHQGR�D� ULIHULPHQWR�FLz�
FKH� TXHVWL� DQFRUD� QRQ� DVVLFXUDQR�� H� FLRq� OD� SRVVLELOLWj� GL� ULSURGXUUH� DUWLILFLDO�
PHQWH�±�DWWLYDQGR�H�FRQWUROODQGR�OH�QHFHVVDULH�FRQGL]LRQL�±�XQ�SURFHVVR�FKH�VL�q�
SURGRWWR�VSRQWDQHDPHQWH�>'HLGGD�H�0D]]RQLV��D�FXUD�GL�������@���

1HJOL�XOWLPL�GLHFL�DQQL��VL�q�DVVLVWLWR�DOO¶HVSORVLRQH�GL�XQ�JUDQ�QXPHUR�GL�LQ�
WHUYHQWL� GL� SROLF\� PHJOLR� QRWL� FRPH� SDWWL� WHUULWRULDOL�� DFFRUGL� GL� VHWWRUH�� SUR�
JUDPPD]LRQH�QHJR]LDWD��FKH�VL� IRQGDQR�VXOOD� ORJLFD�QHJR]LDOH�H�VXO�GLDORJR�VR�
FLDOH��PRYHQGRVL�WUD�TXHOOH�FKH�-DPHV�0DUFK�H�-RKDQ�2OVHQ�>����@�GHILQLVFRQR�
SROLWLFKH�DJJUHJDWLYH�R�SROLWLFKH�LQWHJUDWLYH�LQ�IXQ]LRQH�GHO�UHDOH�OLYHOOR�GL�FRQ�
GLYLVLRQH�GHOO¶RJJHWWR�GHOO¶LQWHUYHQWR��/H�FDXVH��FRPH�VHPSUH��YDQQR�ULFHUFDWH�LQ�
XQD�PROWHSOLFLWj�GL� IDWWRUL�TXDOL�� OD� FULVL� HFRQRPLFD�GHL�SULPL� DQQL�1RYDQWD�� LO�
WUDFROOR� GHO� VLVWHPD� IRQGDWR� VXOOH� LPSUHVH� SXEEOLFKH�� LO� IDOOLPHQWR� GHOOH� WUDGL�
]LRQDOL�SROLWLFKH�GL�LQFHQWLYD]LRQH��O¶HPHUJHQ]D�GHL�FRQWL�SXEEOLFL��LO�SURJUHVVLYR�
GLIIRQGHUVL�GL�XQD�YLVLRQH�IHGHUDOLVWD�GHOOR�6WDWR��OD�ULRUJDQL]]D]LRQH�VWUXWWXUDOH�
GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�DYYLDWD�GDL�JRYHUQL�WHFQLFL�GL�*LXOLDQR�$PDWR�H�
&DUOR�$]HJOLR�&LDPSL� ������������� LO�SURFHVVR�GL� LQWHJUD]LRQH�FRPXQLWDULR�DF�
FRPSDJQDWR�GDOOD�GLIIXVLRQH�GL�QXRYL�VLVWHPL�GL�ILQDQ]LDPHQWR�EDVDWL�VX�XQD�IRU�
WH�FRHUHQ]D�LQWHUQD�H�VXOOD�FRPSDUWHFLSD]LRQH�GL�PROWHSOLFL�DWWRUL�DOOD�UHDOL]]D�
]LRQH� GL� SURJHWWL� FRPXQL�� OR� VIRU]R� FRPXQLWDULR� D� VRVWHJQR� GHOOD� SURPR]LRQH�
GHOO¶HGXFD]LRQH�FRQWLQXD�H�GHOOD�YDORUL]]D]LRQH�GHOOD�GLPHQVLRQH�ORFDOH��/D�FRQ�
FH]LRQH�FKH�VRWWRVWj�D�WDOH�LPSLDQWR�q�TXHOOD�GL�©IDYRULUH�OR�VYLOXSSR�DWWUDYHUVR�
LQWHUYHQWL�FKH�VWLPROLQR��FRQ�LQFHQWLYL� ILQDQ]LDUL�H�FRQ�VHUYL]L��JOL�DWWRUL� ORFDOL�
�SXEEOLFL�H�SULYDWL��D�FRRSHUDUH�SHU�PHWWHUH�D�SXQWR�SURJHWWL�LQWHJUDWL�GL�VYLOXS�
SR� ORFDOH� GD� VRWWRSRUUH� D� SURFHGLPHQWL� GL� YDOXWD]LRQH�� >«@� /¶DVVXQWR� FUXFLDOH�
FKH� JXLGD� LO� GLVHJQR� LVWLWX]LRQDOH� GHOOH� QXRYH� SROLWLFKH� >«@� q� FKH� RELHWWLYL� GL�
VYLOXSSR�ORFDOH�QRQ�SRVVRQR�HVVHUH�FRQVHJXLWL�VHQ]D�XQD�PRELOLWD]LRQH�H�XQD�UH�
VSRQVDELOL]]D]LRQH�GHL�VRJJHWWL� ORFDOL� VWHVVL��FKH�GLVSRQJRQR�GL�ULVRUVH�GL� LQIRU�
PD]LRQH�H�GL�FRQVHQVR�LQGLVSHQVDELOLª�>7ULJLOLD�����������@��

/H� QXRYH� SROLWLFKH� QHJR]LDOL�� GXQTXH�� SXQWDQR� VXOOD� FRRSHUD]LRQH� H�
VXOO¶DFFRUGR�WUD�L�GLYHUVL� LQWHUHVVL�SXEEOLFL�H�SULYDWL�� LQ�PRGR�GD�SURGXUUH�H�IDU�
FLUFRODUH� LQIRUPD]LRQL� H� FRQVHQVR� SHU� D]LRQL� SL�� ULFFKH� HG� HIILFDFL� D� VRVWHJQR�
GHOOR�VYLOXSSR��7DOL�SROLWLFKH�QRQ�VL�LGHQWLILFDQR�FRQ�XQ�VHPSOLFH�GHFHQWUDPHQ�
WR�GL�FRPSHWHQ]H�H�GL� ULVRUVH��PD�VL�EDVDQR�VX�QXRYL� UDSSRUWL� LQWHUJRYHUQDWLYL�
WUD�FHQWUR�H�SHULIHULD��,Q�DOWUL�WHUPLQL��QRQ�FL�VL�DIILGD�VRODPHQWH�DOOD�FDSDFLWj�GL�
DXWRPRELOLWD]LRQH�GHJOL�DWWRUL��LVWLWX]LRQDOL�H�QRQ���PD�L�OLYHOOL�LVWLWX]LRQDOL�VXSH�
ULRUL��8(�VWDWR�FHQWUDOH��UHJLRQL��PDQWHQJRQR�XQ�UXROR�LPSRUWDQWH�LQ�WHUPLQL�GL�
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RIIHUWD�GL�RSSRUWXQLWj�H�GL�YDOXWD]LRQH�GHJOL�HVLWL��
&RQWUDULDPHQWH�D�TXDQWR�DYYHQLYD�SHU�OH�SROLWLFKH�GL�VYLOXSSR�YLD�LQFHQWLYL�

OH�QXRYH�SROLWLFKH�PLUDQR�D�LQIOXHQ]DUH�SRVLWLYDPHQWH�JOL�HOHPHQWL�GL�FRQWHVWR�
LVWLWX]LRQDOH�� /D� SURJUDPPD]LRQH� QHJR]LDWD� VHPEUD� HVVHUH� XQR� VWUXPHQWR� LQ�
JUDGR�GL�LQFLGHUH�VXL�SURFHVVL�GL�VYLOXSSR�ORFDOH�LQIOXHQ]DQGR�OD�GRWD]LRQH�GL�UL�
VRUVH� VRFLDOL� GHL� WHUULWRUL�� /D� QRYLWj� GHOOD� SURJUDPPD]LRQH� QHJR]LDWD� VWD� QHOOD�
FDSDFLWj�GL�FRQVLGHUDUH�O¶LPSRUWDQ]D�GHO�OHJDPH�HVLVWHQWH�WUD�VYLOXSSR�ORFDOH��DS�
SUHQGLPHQWR�H�FUHVFLWD�GL�FRQRVFHQ]H�VSHFLDOL]]DWH��/HJDPH��TXHVWR��FKH�SXz�HV�
VHUH�VYLOXSSDWR�VROR�DWWUDYHUVR�OD�FUHD]LRQH�GL�UHWL�WUD�JOL�DWWRUL�ORFDOL�SXEEOLFL�H�
SULYDWL�>7ULJLOLD������@��0HQWUH�SULPD�O¶HIILFDFLD�GL�XQD�SROLWLFD�HUD�OHJDWD�VROR�D�
UDJLRQL� HFRQRPLFKH� FRPH�� DG� HVHPSLR�� OH� SROLWLFKH�PDFURHFRQRPLFKH� �FKH� UL�
VXOWDQR��RJJL��LQ�PDQFDQ]D�GL�PHUFDWL�SURWHWWL��PHQR�LQFLVLYH�FKH�LQ�SDVVDWR��R�OH�
SROLWLFKH�GL�VHWWRUH��FKH�KDQQR��SHUz��XQD�YLVLRQH�SDU]LDOH�GHOOD�UHDOWj���HQWUDQR�
LQ� JLRFR�� RJJL�� IDWWRUL� H� GLPHQVLRQL� GLYHUVL� FRPH� OD� ILGXFLD�� LO� FDSLWDOH� VRFLDOH�
>&ROHPDQ������@��OD�TXDOLWj�GHOOH�UHOD]LRQL��OD�FXOWXUD��OD�FDSDFLWj�GL�FRRSHUDUH�H�
GL�VYLOXSSDUH�DSSUHQGLPHQWR�H�FRPSHWHQ]H�GL�VLVWHPD��HFF���6X�TXHVWD�VFLD�VL�VWD�
DIIHUPDQGR�� VHSSXUH� LQ�PRGR�DPELJXR�H� DQFRUD�SRFR� VWXGLDWR�GD�XQ�SXQWR�GL�
YLVWD�WHRULFR��XQ�PRGR�QXRYR�GL�LQWHQGHUH�O¶LQWHUYHQWR�GL�SROLF\�IRQGDWR�VX�XQD�
YLVLRQH�VLVWHPLFD�GL�FRQWHVWR��,O�FRQFHWWR�GL�LQWHJUD]LRQH��DQWLFR�TXDQWR�OD�VRFLR�
ORJLD�� FKH� LVSLUD�TXHVWR� FDPELDPHQWR�� UDSSUHVHQWD�� D�TXDQWR�SDUH�� LO�QXFOHR�GL�
WXWWH�OH�ULIOHVVLRQL�ILQRUD�VYROWH��8QD�VLIIDWWD�LPSRVWD]LRQH��GD�XQD�SDUWH��FHUFD�GL�
LQJOREDUH�QHO�WUDGL]LRQDOH�GLVHJQR�GL�SROLF\�QXRYH�GLPHQVLRQL��DWWLQHQWL�DOOD�VIH�
UD�VRJJHWWLYD�H�VRFLR�FXOWXUDOH��LQ�PRGR�GD�OHJDUH�LQFHQWLYL�H�IDFLOLWD]LRQL�DG�XQ�
FDPELDPHQWR� GL� FRQWHVWR� FKH� SRVVD� WUDGXUVL� LQ� DWWLYD]LRQH� GL� FLUFROL� YLUWXRVL��
GDOO¶DOWUD��VHPEUD�HVVHUH�LO�QHFHVVDULR�FRQWUDOWDUH�DOO¶DWWXDOH�VSLQWD�JOREDOL]]DQWH�
H�DJOL�HIIHWWL��FKH�D�TXHVWD�VL�DFFRPSDJQDQR��GL�DXPHQWR�GHOOD�FRPSOHVVLWj�H��DO�
WHPSR�VWHVVR��GL�GLIIHUHQ]LD]LRQH��,QIDWWL��WDQWR�SL��VRQR�SURQXQFLDWH�OH�GLIIHUHQ�
]H�WUD�GLSDUWLPHQWL��VHWWRUL��HFF���WDQWR�SL��VL�UHQGH�QHFHVVDULR�VYLOXSSDUH�PHFFD�
QLVPL�LQWHJUDWLYL�>/DZUHQFH�H�/RUVFK������@��/D�VHPSUH�SL��FRQVROLGDWD�WHQGHQ�
]D�GL�WXWWH�OH�GHPRFUD]LH�PRGHUQH�DG�RSHUDUH�VFHOWH�SXEEOLFKH�LQ�EDVH�DO�QHJR�
]LDWR�FRQGRWWR�LQ�IRUPD�EL��R�SOXUL�ODWHUDOH�SXz�HVVHUH�OHWWD�SURSULR�FRPH�ULVSR�
VWD�D�TXHVWD�FUHVFHQWH�ULFHUFD�GL�FRRUGLQDPHQWR�D�WXWWL�L�OLYHOOL��6RQR�VRSUDWWXWWR�
OH�HVSHULHQ]H�VWUDQLHUH�FKH�KDQQR�FRQWULEXLWR�DOOR�VYLOXSSR�GHOOD�FRQWUDWWD]LRQH�
SXEEOLFD�LQ�,WDOLD��,�SULQFLSDOL�PRGHOOL�GL�ULIHULPHQWR�FKH�q�SRVVLELOH�ULQWUDFFLDUH�
VRQR�GXH��DEEDVWDQ]D�GLIIRUPL�WUD�ORUR��3HU�XQ�YHUVR��O¶LQIOXHQ]D�GHOOD�FXOWXUH�RI�
FRQWUDFW�VYLOXSSDWD�LQ�*UDQ�%UHWDJQD��DG�RSHUD�GHL�JRYHUQL�FRQVHUYDWRUL��LVSLUDWD�
DO�GHFHQWUDPHQWR�GHL�VHUYL]L�VHFRQGR�LO�PRGHOOR�GHOO¶HQDEOLQJ�JRYHUQPHQW��3HU�
O¶DOWUR��OD�ILWWD�UHWH�GL�SUDWLFKH�FRQWUDWWXDOL�VYLOXSSDWDVL�LQ�)UDQFLD�D�VHJXLWR�GHOOD�
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GpFHQWUDOLVDWLRQ�DYYLDWD�FRQ�L�SULPL�DQQL�2WWDQWD�>%REELR������@��'HYH�IDU�ULIOHW�
WHUH�LO�IDWWR�FKH�SDHVL�FRPH�OD�*UDQ�%UHWDJQD�H�OD�)UDQFLD��FKH�YDQWDQR�WUDGL]LRQL�
SROLWLFR�DPPLQLVWUDWLYH� SURIRQGDPHQWH� GLYHUVH�� DEELDQR� DYYLDWR� HQWUDPEL� OD�
VYROWD�FRQWUDWWXDOH�GHL�SRWHUL�SXEEOLFL��&Lz�FKH�DFFRPXQD�TXHVWH�SUDWLFKH��PROWR�
GLYHUVH�IUD�ORUR��q�LO�IDWWR�FKH�©OD�VFHOWD�SXEEOLFD�DVVXPH�OD�YHVWH�GL�XQ�DFFRUGR�
HVSOLFLWR�� UHGDWWR� LQ� IRUPD� VFULWWD�� LQ� FXL� OH� SDUWL� GLFKLDUDQR� SXEEOLFDPHQWH� GL�
DSSURYDUH�XQ�SURJHWWR�R�XQD�OLQHD�GL�LQWHUYHQWR��R�VL�DVVXPRQR�SXEEOLFDPHQWH�
LPSHJQL�UHFLSURFL��PHWWHQGR�SURSULH�ULVRUVH��QRQ�QHFHVVDULDPHQWH�ILQDQ]LDULH��D�
GLVSRVL]LRQH�GL�XQ¶D]LRQH�FRPXQH�GL�FXL�FRQFRUGDQR�WHPSL�H�PRGDOLWjª�>%REELR��
���������@��4XHVWD� WHQGHQ]D�D� OHJDUH� VFHOWH�SXEEOLFKH�DG�DFFRUGL� IRUPDOPHQWH�
VWLODWL� ULVSRQGH� ©DG� XQD� ORJLFD� SL�� FRPSOHVVD� GHOOD� FRQWUDWWD]LRQH� WUD� LQWHUHVVL�
SXEEOLFL�H�SULYDWL�JLj�GHILQLWL�H[�DQWH�FKH�VL�LQFRQWUDQR�H�GHILQLVFRQR�JOL�REEOL�
JKL�UHFLSURFL�DWWUDYHUVR�LO�SDWWR��/D�UDWLR�GL�IRQGR�GHOOH�QXRYH�SROLWLFKH�q�FKH�DW�
WUDYHUVR�OR�VWUXPHQWR�GHO�SDWWR�L�VRJJHWWL�FRLQYROWL�VLDQR�VWLPRODWL�D�ULGHILQLUH�OH�
ORUR�LGHQWLWj�H��TXLQGL��JOL�LQWHUHVVL�FKH�VX�GL�HVVH�VL�IRQGDQR��LQ�PRGR�GD�LPSH�
JQDUVL�LQ�D]LRQL�SL��ULVFKLRVH�H�LQQRYDWLYH��,Q�DOWUH�SDUROH��DWWUDYHUVR�O¶LQWHUD]LR�
QH�ULSHWXWD�H�OD�FRQFHUWD]LRQH�SRVVRQR�VYLOXSSDUVL�ILGXFLD�H�UHWL�GL�UHOD]LRQL�FKH�
DLXWDQR�O¶LQQRYD]LRQH�HFRQRPLFD�H�DOOXQJDQR�OD�YLVWD�GHJOL�DWWRULª�>%REELR��������
�����XOWLPR�FRUVLYR�QRVWUR@��,O�ULVFKLR�LQVLWR�LQ�TXHVWR�PRGR�GL�SURFHGHUH�q��WXW�
WDYLD��TXHOOR�GL�XQD�GHULYD�GHFLVLRQLVWD��

,O�FRQFHWWR�GL�FRQFHUWD]LRQH�SXz�HVVHUH�GHILQLWR�FRPH�©O¶DFFRUGR�IRUPDOL]�
]DWR��FLRq�QRQ�VROWDQWR�LPSOLFLWR�R�WDFLWR��VX�RELHWWLYL�FRQFRUGDWL�GD�DWWRUL�L�FXL�
LQWHUHVVL� VRQR� WUDGL]LRQDOPHQWH� H�R� SRWHQ]LDOPHQWH� GLYHUVL� H�R� FRQWUDVWDQWL�� ,�
GXH�WLSL�SL��QRWL�H�ULFRUUHQWL�GL�FRRSHUD]LRQH�H�GL�FRQFHUWD]LRQH�VRQR�TXHOOR�WUD�
DWWRUL� SXEEOLFL� H� SULYDWL�� H� TXHOOR� WUD� DVVRFLD]LRQL� LPSUHQGLWRULDOL� H� VLQGDFDWLª�
>3LFKLHUUL�� ������ ���@�� &RQ� LO� WHUPLQH� FRQFHUWD]LRQH� VL� GHVLJQD� XQD� WHQGHQ]D�
VHPSUH� SL�� GLIIXVD� YHUVR� SUDWLFKH� QHJR]LDOL� H� SDUWHQDULDWL�� FDUDWWHUL]]DWL�
GDOO¶LQGLYLGXD]LRQH� GL� RELHWWLYL� GD� UDJJLXQJHUH� R� GL� FRPSRUWDPHQWL� GD� WHQHUH�
HQWUR�FHUWL�WHPSL��FRQ�PRGDOLWj�FHUWH�H�VXOOD�EDVH�GL�ULVRUVH�D�FLz�GHGLFDWH��LO�WXW�
WR� HVSOLFLWDPHQWH� IRUPDOL]]DWR� LQ� DFFRUGL� SXEEOLFL��4XHVWR� WLSR� GL� UHJROD]LRQH�
HFRQRPLFD��IRQGDWD�VXOOD�FRRSHUD]LRQH��GL�SHU�Vp�QRQ�q�XQD�QRYLWj��YL�VRQR�PROWL�
FDVL�GL� VXFFHVVR��FRPH��DG�HVHPSLR�� L�GLVWUHWWL� LQGXVWULDOL��RYH�JOL�DWWRUL� ULFRQR�
VFRQR�O¶HVLVWHQ]D�GL�YDORUL�FRQGLYLVL�H�GL�LQWHUHVVL�FRPXQL��3HU�TXHVWD�YLD�OD�UHJR�
OD]LRQH�DYYLHQH�DWWUDYHUVR�IRUPH�GL�JRYHUQDQFH�SLXWWRVWR�FKH�GL�JRYHUQPHQW��'D�
XQ�SXQWR�GL�YLVWD�SUHWWDPHQWH�RUJDQL]]DWLYR��OD�UHWH�GLYLHQH��LQ�WDOH�FRQWHVWR��OR�
VWUXPHQWR� FDUDWWHULVWLFR�GHOO¶D]LRQH� FROOHWWLYD� VWUXWWXUDWD� VLD� SHU� OD� GHILQL]LRQH�
GHJOL�RELHWWLYL�FKH�SHU�O¶LPSOHPHQWD]LRQH�GHJOL�VWHVVL���

/D� FRQFHUWD]LRQH� ORFDOH� VHPEUD�HVVHUH� LO�QXRYR�PRGR� OHJLWWLPR�GL� UHJROD�
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]LRQH�GHL�VLVWHPL�HFRQRPLFL�ORFDOL��VL�FRPLQFLD�FRVu�D�GLVWLQJXHUH�OH�GLYHUVH�WLSR�
ORJLH�GL�SDWWL��,O�FRQWULEXWR�GHOOD�&((�8(�q�VWDWR�GHFLVLYR�QHO�SURPXRYHUH�H�JHQH�
UDOL]]DUH�TXHVWR�SURFHVVR�GL�LVWLWX]LRQDOL]]D]LRQH��8QD�GHOOH�PRWLYD]LRQL�DGGRWWH�
q�VWDWD�TXHOOD�GHOOD�JHQHUDOL]]D]LRQH�GHOOH�JRRG�SUDFWLFHV��O¶LQIOXHQ]D�GHOOH�TXDOL�
VL�q�SRVLWLYDPHQWH�FRPELQDWD�FRQ�O¶LQWHUHVVH�GHL�VRJJHWWL�ORFDOL�SL��GHEROL�DG�RW�
WHQHUH�OHJLWWLPD]LRQH�H�ULVRUVH��H�GLVSRVWL��SHU�TXHVWR��D�VSRVDUH�D�SLHQR�WLWROR�OD�
QXRYD� WHQGHQ]D � ��1HO�QRVWUR�SDHVH�� O¶LQWURGX]LRQH�GL�QXRYL� VWUXPHQWL� FRQWUDW�
WXDOL� q� DYYHQXWD� LQ�PRGR� LQFUHPHQWDOH� H� FRQIXVR�� ,O� IDWWR� FKH� LO� IHQRPHQR� VLD�
ULXVFLWR�D�GLIIRQGHUVL�DQFKH�LQ�DVVHQ]D�GL�XQ�GLVHJQR�HVSOLFLWR�q�LO�VHJQR�HYLGHQWH�
FKH�VL�WUDWWD�GL�XQD�ULVSRVWD�DG�HVLJHQ]H�SURIRQGH�>%REELR������@��

&RPH�GLPRVWUD�TXHVWD�SXU�EUHYH�ULFRVWUX]LRQH�GHO�IHQRPHQR��WXWWL�JOL�VIRU]L�
FRQGXFRQR�YHUVR�XQ� WHQWDWLYR�GL� FRRUGLQDPHQWR�� SHU� YLD� LQWHJUDWLYD� R�SHU� YLD�
DJJUHJDWLYD�� WUD� L� GLVWLQWL� VHWWRUL� GL� SROLF\�� 4XDOVLDVL� SUREOHPD� GL� SROLF\�� LQ�
VSHFLDO�PRGR�VH�FRPSOHVVR��LQ�OLQHD�WHRULFD��FKLHGH�GL�HVVHUH�DIIURQWDWR�DWWUDYHU�
VR�OD�SUHGLVSRVL]LRQH�GL�SURJHWWL�LQWHJUDWL�FKH�KDQQR�O¶DPEL]LRQH�GL�IRQGHUH�DS�
SURFFL��SROLWLFKH��FRPSHWHQ]H�JLXULGLFR�SURIHVVLRQDOL�H�VDSHUL�GLVFLSOLQDUL�GLYHU�
VL��4XHVWD�YDULRSLQWD�WLSRORJLD�GL�FRQWUDWWL�H�DFFRUGL��GD�XQD�SDUWH��YLHQH�LQFRQ�
WUR�DO�ELVRJQR�GL�LQWHJUD]LRQH�FKH�YLHQH�GDO�EDVVR��GDOO¶DOWUD��VL�FRQILJXUD�FRPH�
XQD�VRUWD�GL�PRGD�H�GL�QXRYD�UHWRULFD�FKH�QDVFRQR�GD�XQ�ELVRJQR�GL�IRQGR��TXHO�
OR�GL�VXSHUDUH�LO�GLYDULR�WUD�QDWXUD�FRPSOHVVD�GHL�SUREOHPL�HG�HFFHVVLYD�VSHFLD�
OL]]D]LRQH��YLVLRQH�SDU]LDOH�H�OLPLWDWD��GHOOH�VLQJROH�SROLWLFKH�SXEEOLFKH���

3HU� WDOXQL�� OD� FRQWUDWWD]LRQH� q� OD� ULVSRVWD�� TXDVL� REEOLJDWD� DOOD� FUHVFHQWH�
IUDPPHQWD]LRQH� GHJOL� DSSDUDWL� SXEEOLFL�� WDQWR� OXQJR� O¶DVVH� FHQWUR�SHULIHULD�
TXDQWR�LQ�UHOD]LRQH�DL�SURFHVVL�GL�VSHFLDOL]]D]LRQH�IXQ]LRQDOH��/D�FRQWUDWWXDOL]�

�
� �/D�GLIIXVLRQH�GL�XQD�FRQWUDWWD]LRQH�SXEEOLFD�HG�HVSOLFLWD�LQ�(XURSD�KD�XQD�VWRULD�RUPDL�
UDGLFDWD�QHOOH�DUHQH�QHR�FRUSRUDWLYH�H�VL�HVSOLFLWD�DWWUDYHUVR�L�SDWWL�WULDQJRODUL�FRQFOXVL�D�
OLYHOOR�QD]LRQDOH�WUD�*RYHUQR��VLQGDFDWL�H�SDGURQDWR��7DOH�QHJR]LD]LRQH�Gj�OXRJR�DG�DF�
FRUGL�IRUPDOL�FKH�LPSRQJRQR�D�WXWWL�JOL�DOWUL�VRJJHWWL��SDUODPHQWR�FRPSUHVR��VFHOWH�IRQ�
GDPHQWDOL� GL� SROLWLFD� HFRQRPLFD�� WDVVD]LRQH�� LQYHVWLPHQWL� SXEEOLFL�� PLVXUH� SHU�
O¶RFFXSD]LRQH��SHQVLRQL��HFF��,Q�TXHVWL�DQQL�q�VWDWD�ODUJDPHQWH�DGRWWDWD�OD�FRQWUDWWD]LRQH�
GHFHQWUDWD�� GLIIXVD��PROHFRODUH� H� VX� WHPL� VHWWRULDOL�� /R� VYLOXSSR�GL� TXHVWR� SURFHVVR�� LQ�
WHUPLQL�GL�SUDWLFKH�FRQWUDWWXDOL�HIIHWWLYDPHQWH�SHUVHJXLWH�GDOOH�DPPLQLVWUD]LRQL��LQ�,WD�
OLD��QRQ�q�VWDWR�DQFRUD�VWXGLDWR�VXIILFLHQWHPHQWH�HG�q�TXLQGL�GLIILFLOH�GDU�FRQWR�GL�TXHVWH�
HVSHULHQ]H��WXWWDYLD��LQ�FDPSR�JLXULGLFR�VL�UHJLVWUD�XQ�FHUWR�JUDGR�GL�DFFRUGR��,��JLXULVWL��
LQIDWWL��VRQR�FRQFRUGL�QHO�ILVVDUH�O¶LQL]LR�GHO�QXRYR�FRUVR�FRQWUDWWXDOH�QHOOD�VHFRQGD�PHWj�
GHJOL�DQQL�2WWDQWD��'¶$XULD��������3HOOL]]HU�H�=DQHWWL���������DQFKH�VH�FL�VRQR�GHL�SUHFH�
GHQWL��q�LQ�TXHJOL�DQQL�FKH�VL�q�YHULILFDWD�XQ¶LPSURYYLVD�DFFHOHUD]LRQH��
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]D]LRQH�GHOOH�SROLWLFKH�UDSSUHVHQWD�XQD�YLD�GL�PH]]R� WUD�6WDWR�H�PHUFDWR � �� ©XQ�
PRGR�SHU�ULVROYHUH�L�SUREOHPL�SXEEOLFL�VHQ]D�IDUH�ULFRUVR�DOO¶DXWRULWj�R�DOOD�OHJJH��
Qp�DJOL�DXWRPDWLVPL�GHO�PHUFDWR�PD��SLXWWRVWR��DWWUDYHUVR� O¶DJJLXVWDPHQWR�FRQ�
VDSHYROH�GHJOL�LQWHUHVVL�GHJOL�DWWRUL�LQ�JLRFR�H�OD�ULFHUFD�GHO�FRQVHQVR�VX�RELHWWLYL�
H�VWUXPHQWL�FRPXQLª�>%REELR�����������@��

6HQ]D�YROHU�LGHRORJL]]DUH�TXHVWD�QXRYD�WHQGHQ]D�QHOOD�JHVWLRQH�GL�LQWHUYHQ�
WL�GL�SROLFLHV�� OH�VFDUVH�ULFHUFKH�ILQRUD�VYROWH��H�FRQFHQWUDWH� LQ�SDUWLFRODU�PRGR�
VXL�SDWWL�WHUULWRULDOL��LQIRUPDQR�VXOOH�DPELJXLWj�LQVLWH�LQ�WDOL�DFFRUGL��L�TXDOL�VSHV�
VR�VRQR�VROR�LO�IUXWWR�GL�DWWL�IRUPDOL�FKH�QRQ�KDQQR�HVLWL�UHDOL��VSHVVR��PDQFD�XQD�
SLDQLILFD]LRQH�VHOHWWLYD��R�XQ¶LGHD�JXLGD�>5LFFRQH��������5RVVL�������@��/H�LPSOL�
FD]LRQL�FKH�WDOL�VYLOXSSL�SRVVRQR�DYHUH�VRQR�DQFRUD�SRFR�FKLDUH�H�ODVFLDQR�LUUL�
VROWH� DOFXQH�TXHVWLRQL� GL� IRQGR�� LO� SULQFLSLR�GHO� FRQWUDWWR� q� LQ� FRQIOLWWR� FRQ� LO�
SULQFLSLR�GHOOD�JHUDUFKLD��OD�ORJLFD�GHO�FRQWUDWWR�q�YLVWD�FRQ�VRVSHWWR�GDL�VRVWHQL�
WRUL�GHOOH�ORJLFKH�WHFQLFR�VFLHQWLILFKH�SHUFKp�FRQGXUUHEEH�D�GHFLVLRQL�PHQR�VDJ�
JH�H�FRPSURPLVVRULH��VL�DSUH�LO�FRQIOLWWR�WUD�OD�UHJROD�GHOOD�PDJJLRUDQ]D��SURSULD�
GHOOH�GHPRFUD]LH��H�TXHOOD�GHOO¶XQDQLPLWj��SURSULD�GHJOL�DFFRUGL���HQWUD�LQ�FULVL�LO�
SULQFLSLR�GHOO¶LPSHUVRQDOLWj�GL�ZHEHULDQD�PHPRULD��SRLFKp�JOL�DFFRUGL�VL�EDVDQR�
VX�UHOD]LRQL�IRUWHPHQWH�SHUVRQDOL]]DWH��VL�SRQH�OD�TXHVWLRQH�GHOOD�UHVSRQVDELOLWj��
$G�HVHPSLR��D�FKL�YLHQH�DGGHELWDWD� OD� UHVSRQVDELOLWj�GL�XQD�GHFLVLRQH� IUXWWR�GL�
XQ�WRUWXRVR�SDWWHJJLDPHQWR"�>%REELR������@��

7UD�JOL�DOWUL�IDWWRUL�GL�LQWHUHVVH�YL�VRQR�OH�FRQGL]LRQL�H�JOL�HOHPHQWL�FDSDFL�GL�
IDYRULUH�SUDWLFKH�UHDOPHQWH�LQWHJUDWLYH��'D�XQ�UHFHQWH�VWXGLR�VXOOR�VWDWR�GHL�SDW�
WL�WHUULWRULDOL�LQ�,WDOLD�>7ULJLOLD������@�ULVXOWD�FKH�QRQ�VHPEUD�LQFLGHUH�LQ�PDQLHUD�
VLJQLILFDWLYD� OD�VLWXD]LRQH�VRFLR�HFRQRPLFD�GL�SDUWHQ]D��UHGGLWR��JUDGR�GL� LQGX�
VWULDOL]]D]LRQH��RFFXSD]LRQH���DO�FRQWUDULR��VHPEUD�ULOHYDQWH��PD�QRQ�GHFLVLYR��LO�
SHVR�GHO�FDSLWDOH�VRFLDOH�>&ROHPDQ������@�SUHHVLVWHQWH��PLVXUDWR�GDOOD�GLIIXVLRQH�
GL�HVSHULHQ]H�FRRSHUDWLYH�H�GL�XQ�WHVVXWR�ILGXFLDULR�FKH�OHJD�JOL�DWWRUL�ORFDOL��8Q�

�
� �,Q�XQ�DQFRUD�UHFHQWH�SDVVDWR�OD�QHFHVVLWj�GL�IDU�SDUWHFLSDUH�LQWHUHVVL�GLYHUVL�DG�XQD�GH�
FLVLRQH�SXEEOLFD��YHQLYD�ULVROWD��VXO�SLDQR�LVWLWX]LRQDOH��DWWUDYHUVR�XQ¶DOWUD�VWUDGD��TXHOOD�
GHOO¶LQWHJUD]LRQH�RUJDQL]]DWLYD�R�FRUSRUDWLYD��,Q�DOWUL�WHUPLQL��VL�LVWLWXLYDQR�RUJDQL�FRQ�
VXOWLYL�SHUPDQHQWL��FROOHJL��FRQVLJOL��HFF���RYH�VHGHYDQR�L�UDSSUHVHQWDQWL�GHL�GLYHUVL�LQWH�
UHVVL�FRQ�LO�FRPSLWR�GL�IRUQLUH�LO�SURSULR�SDUHUH�VXOOH�VFHOWH�SHUVHJXLWH�GDOO¶HQWH�SXEEOLFR��
3HU�TXHVWD�YLD�JOL�LQWHUHVVL�YHQLYDQR�LQJOREDWL�R�LQWHJUDWL�DOO¶LQWHUQR�GHOOD�VWHVVD�DPPLQL�
VWUD]LRQH�DVVXPHQGR�XQ�UXROR�SHUPDQHQWH�H�XQD�YHVWH�XIILFLDOH��/D�GLIIXVLRQH�GL�WDYROL�
H�R� DFFRUGL�PRVWUD� FKH� VL� q� DSHUWD� XQ¶DOWUD� YLD� GHILQLWD� GD� DOFXQL� SOXUDOLVWLFD� >%REELR��
����@��,QIDWWL��FRQ�OD�ULIRUPD�&DVVHVH��/������������VL�q�WHVR�D�VRVWLWXLUH�L�WUDGL]LRQDOL�RU�
JDQL�FROOHJLDOL�FRQ�OD�FRQYRFD]LRQH�GL�FRQIHUHQ]H�GHL�VHUYL]L���
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UXROR�LPSRUWDQWH�VHPEUD�HVVHUH�JLRFDWR�DQFKH�GDL�IDWWRUL�FKH�LQFLGRQR�VXOOD�TXD�
OLWj� GHOOH� LQWHUD]LRQL� WUD� JOL� DWWRUL� �GLYLHQH� LPSRUWDQWH�� GXQTXH�� LO� UXROR� GHOOD�
OHDGHUVKLS�LVWLWX]LRQDOH�H�OD�TXDOLWj�GHOOD�FRQFHUWD]LRQH��H�GDOOH�VFHOWH�RUJDQL]]D�
WLYH�RSHUDWH�QHOOD�IDVH�GL�UHDOL]]D]LRQH�>&HUVRVLPR�H�:ROOHE������@��

�
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,O�QRFFLROR�GL�TXHVWL�SURFHVVL�GL�FRRSHUD]LRQH�VWD�QHO�WHQWDWLYR�GL�VWLPRODUH�
HVSHULHQ]H�GL�DSSUHQGLPHQWR�FROOHWWLYR�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�H�LO�PRQLWR�
UDJJLR��OHDUQLQJ�E\�OHDUQLQJ���(¶�FKLDUR�FKH�LQ�TXHVWD�SURVSHWWLYD�q�SL��GLIILFLOH�
UDJJLXQJHUH�GHOOH�GHFLVLRQL��SHUFKp�YDOH�OD�ORJLFD�GHO�FRQVHQVR�H�QRQ�TXHOOD�GHOOD�
PDJJLRUDQ]D��(¶�SHU�TXHVWR�FKH�WDOL�SROLWLFKH�SRVVRQR�HVVHUH�SL��ULFFKH�H�OXQJL�
PLUDQWL�H�WXWHODUH�JOL�LQWHUHVVL�GHJOL�DWWRUL�FRLQYROWL�FRQ�XQ�PLQRU�SHVR�QHJR]LD�
OH��1RQGLPHQR��q�GRYHURVR�VRWWROLQHDUH�FKH�TXHVWD�YLD��PROWR�DPEL]LRVD�H�GLIIL�
FLOH�GD�VRVWHQHUH��ULVXOWD�DPSLDPHQWH�FULWLFDWD�VLD�GDOOD�FXOWXUD�VWDWDOLVWD�FKH�GD�
TXHOOD�OLEHULVWD��1HOOD�FXOWXUD�VWDWDOLVWD��LQIDWWL��VL�WHPH�FKH�OD�FRQWUDWWXDOL]]D]LR�
QH�GHOOH�SROLWLFKH�SRVVD�IDYRULUH�XQD�WHQGHQ]D�FKH�SRUWD�D�QRQ�GHFLGHUH�VHFRQGR�
O¶LQWHUHVVH�SXEEOLFR�H�O¶DWWHQGLELOLWj�GHL�GDWL��PD�VXOOD�EDVH�GL�LQWHUHVVL�SDUWLFRODUL�
R� GL� SUHVVLRQL� GD� SDUWH� GHOOH� YDULH� OREELHV�� /D� FXOWXUD� OLEHULVWD�� LQYHFH�� JXDUGD�
FRQ�VRVSHWWR�OH�LQWHUD]LRQL�VRFLDOL�SRLFKp�VRQR�YLVWH�FRPH�FRQGL]LRQDPHQWL�GHOOH�
DWWLYLWj�HFRQRPLFKH�H�FDXVD�GL�GLVWRUVLRQH�GHOO¶HIILFLHQ]D�GHO�PHUFDWR�DWWUDYHUVR�
FRDOL]LRQL� FROOXVLYH�� ,Q� DOWUH� SDUROH�� ©JOL� VWDWDOLVWL� FRQWUDSSRQJRQR� DOOD� ORJLFD�
GHOO¶DFFRUGR�TXHOOD�GHOO¶LQWHUYHQWR�GL� WLSR�GLULJLVWD�GHOOR�6WDWR��QXWULWR�GHOOD� IL�
GXFLD�QHOOD�UD]LRQDOLWj�VLQRWWLFR�SURJUDPPDWRULD��,�OLEHULVWL�WUDJJRQR�LQYHFH�GDO�
OD�ORUR�FULWLFD�FRQVHJXHQ]H�RSSRVWH��/D�VILGXFLD�QHOO¶LQWHUYHQWR�SXEEOLFR�SRUWD�D�
VRVWHQHUH�XQ�DPSOLDPHQWR�GHOOH�VFHOWH�ODVFLDWH�DO�PHUFDWRª�>7ULJLOLD�����������@��
1HVVXQD�GL�TXHVWH�FULWLFKH��WXWWDYLD��ULHVFH�D�ULVROYHUH�LQ�PRGR�HIILFDFH�L�SUREOH�
PL�SRF¶DQ]L�ULFKLDPDWL��GD�TXL�OD�VSLQWD�YHUVR�O¶XVR�FUHVFHQWH�GL�DFFRUGL�GL�GLYHU�
VD�QDWXUD��WUD�L�TXDOL�VL�DQQRYHUD�DQFKH�LO�ULFRUVR�DOOD�FRQFHUWD]LRQH��

,O�FRPSOHVVR�LQWUHFFLR�GL�SUREOHPL�TXL�DSSHQD�WUDWWHJJLDWL�FRQGXFH�DG�HVSOR�
UDUH�XQ�LQVLHPH�GL�SROLWLFKH�ILQRUD�SRFR�LQGDJDWH�QHL�ORUR�SUHVXSSRVWL�H�QHL�ORUR�
SRVVLELOL�HVLWL��$OFXQL�RVVHUYDWRUL��FRQ�L�TXDOL�FL�WURYLDPR�SLHQDPHQWH�G¶DFFRUGR��
SDUWRQR�GDOO¶DVVXQWR�FKH�XQD�LQWHJUD]LRQH�GHJOL� LQWHUYHQWL�GL�SROLFLHV�VLD�DXVSL�
FDELOH� H� SRVVLELOH� SHU� ULVSRQGHUH� DL�PROWL� GLOHPPL� �H� FRQVHJXHQWL� ULVFKL�� SRVWL�
GDOOR� VYLOXSSR� FRQWHPSRUDQHR�� ©HIIHWWL� G¶LQWHJUD]LRQH� VRQR� GHVLGHUDELOL� FRPH�
YDORUH�DJJLXQWR�DG�LPSDWWL�VHWWRULDOL�H�SDU]LDOL�GL�SROLWLFKH�LQ�DWWR��,QROWUH��VRQR�
ULWHQXWL�LQGLVSHQVDELOL�QHL�FDVL�LQ�FXL��IRUVH�VHPSUH�SL��IUHTXHQWL���VH�QRQ�F¶q�LQ�
WHJUD]LRQH�GHJOL�HIIHWWL�GHOOH�SROLFLHV��QRQ�q�SRVVLELOH�HYLWDUH�GDQQL��ULVFKL�H�FRVWL�
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VRFLDOL�DQFKH�JUDYLª�>'RQROR����������@���
/¶LQWHJUD]LRQH�GHOOH�SROLWLFKH�q�VWDWD�VROOHFLWDWD��LQ�PRGR�SL��R�PHQR�HVSOL�

FLWR��GDOO¶8QLRQH�(XURSHD�QHL�PROWL�GRFXPHQWL�GLYHQXWL�SDUWH�GHO�GLEDWWLWR�SROL�
WLFR� H� VFLHQWLILFR� >&RPPLVVLRQH� GHOOH� &RPXQLWj� HXURSHH�� ������ ������ 'HORUV��
������&UHVVRQ������@��VL�ULWLHQH��LQIDWWL�FKH�VROR�XQD�SROLWLFD�LQWHJUDWD�VLD�LQ�JUD�
GR� GL� UDJJLXQJHUH� RELHWWLYL� FRPSOHVVL� LQ� VSHFLDO�PRGR� QHO� FDPSR� GHO�ZHOIDUH��
GHOO¶DPELHQWH�H�GHOOR�VYLOXSSR�ORFDOH��1HL�IDWWL��LQYHFH��OH�SROLWLFKH�VRQR��WXWWRUD��
SHU�OR�SL��IUDPPHQWDWH��GLYLVLRQL�WUD�PDWHULH��FRPSHWHQ]H��OLYHOOL��DWWRUL�SXEEOL�
FL�H�SULYDWL��HFF���H��VSHVVR��OD�ORUR�LQWHJUD]LRQH�QRQ�KD�FRPH�RELHWWLYR�XQ�PDJ�
JLRU�FRRUGLQDPHQWR�GHJOL�LPSDWWL�PD��DG�HVHPSLR��OD�ULGX]LRQH�GHL�FRVWL�GL�VHUYL�
]LR��OD�UD]LRQDOL]]D]LRQH�GHOOH�RUJDQL]]D]LRQL��OD�ULGX]LRQH�GHJOL�VSUHFKL��HFF��0D�
O¶LQWHJUD]LRQH�FKH�VL�RWWLHQH�JXDUGDQGR�DL�FRVWL�±�H�TXLQGL�DL�PH]]L�±�q�GLYHUVD�GD�
TXHOOD� FKH� VL� SRWUHEEH�RWWHQHUH� JXDUGDQGR� DL� ILQL�� ©'XH� IDWWRUL� VL�PXRYRQR� LQ�
VHQVR�RSSRVWR�� D�� OD� ORJLFD�GHO�SURIHVVLRQLVPR�FKH�DOLPHQWD� WHPDWL]]D]LRQL�SL��
VSHFLILFKH� HG� DUWLFRODWH� H� TXLQGL� SURGXFH� XQD� FUHVFHQWH� GLIIHUHQ]LD]LRQH�
GHOO¶RIIHUWD��E��O¶DSSOLFD]LRQH�GHO�SULQFLSLR�GL�VXVVLGLDULHWj�QHOO¶DPELWR�GL�SL��DP�
SLH� ULIRUPH� DPPLQLVWUDWLYH�� HVVR� ULGLVHJQD� OD� GLYLVLRQH�GHO� ODYRUR� WUD� OLYHOOL� GL�
JRYHUQR�� VWUXWWXUH�GL�JRYHUQR�� LQWHUD]LRQL� WUD�DWWRUL�SXEEOLFL�H�SULYDWL�� IDFHQGR�
HYROYHUH�O¶LQWHUR�VLVWHPD�GHOOH�SROLWLFKH�YHUVR�VWUXWWXUH�UHWLFRODUL��1DWXUDOPHQWH�
JOL� VWHVVL� IDWWRUL� H� SURFHVVL� FKH� SURGXFRQR� GLIIHUHQ]LD]LRQH� H� TXLQGL� DQFKH�
IUDPPHQWD]LRQH��DWWLYDQR�ULVRUVH�SHU�O¶LQWH�JUD]LRQH��(VVD�q�LQIDWWL�LQFRQFHSLELOH�
VHQ]D�OLYHOOL�SL��DYDQ]DWL�GL�SURIHVVLRQLVPR�H�GL�QHWZRUNLQJª�>'RQROR����������@���

6HFRQGR�TXHVWD�LPSRVWD]LRQH��O¶LQWHJUD]LRQH�GHOOH�SROLWLFKH�q�OHJDWD�DOO¶LGHD�
GL� XQD�SRVVLELOH� YLVLRQH� H� WHPDWL]]D]LRQH� LQWHJUDWD�GHOOH�PDWHULH� OH� TXDOL� VRQR�
WLSLFDPHQWH�FRPSOHVVH��DUWLFRODWH�H��D�YROWH��FDUDWWHUL]]DWH�GD�DVSHWWL�LQFRQFLOLD�
ELOL��1RQ�VROR��D�VHJXLWR�GHOOD� IDVH�GHUHJRODWLYD�FKH�KD�DWWUDYHUVDWR�WXWWL� L�SDHVL�
RFFLGHQWDOL� H� GHOO¶LQGHEROLPHQWR� GL� IRUPH� VWDWRFHQWULFKH�� O¶DIIHUPD]LRQH� GL� XQ�
SXQWR�GL�YLVWD� LQWHJUDWR� VHPEUD�DQFRU� SL��GLIILFLOH� H� FRPSOHVVD��2FFRUUH� WHQHU�
SUHVHQWH�� WXWWDYLD�� FKH� OH� SROLWLFKH� QD]LRQDOL� R� WUDQVQD]LRQDOL� RSHUDQR� HQWUR� LO�
TXDGUR� LVWLWX]LRQDOH� GHOOD�&RPXQLWj�(XURSHD�� HG� DOFXQL� SULQFLSL� DIIHUPDWL� FRQ�
YLJRUH� QHOOH� SROLWLFKH� FRPXQLWDULH� SRUWDQR� D� FRQVLGHUDUH� O¶LQWHJUD]LRQH� LO� ILQH�
SULRULWDULR�GL�WXWWL�JOL�LQWHUYHQWL�GL�SROLF\��,QIDWWL��O¶8QLRQH�WHQGH�DG�HVVHUH�SUH�
VHQWH�QHL�SURFHVVL�GL�JRYHUQDQFH�H�QHL�SURFHVVL�GL�LQWHJUD]LRQH�VRSUDWWXWWR�LQ�GXH�
IRUPH��D��LQ�TXDQWR�IRU]D�WXWWL�JOL�DWWRUL�DG�RSHUDUH�VHFRQGR�XQD�ORJLFD�GL�SURJHW�
WR�H�GL� ULVXOWDWR��GL�HVSOLFLWD]LRQH�GHJOL� VFRSL�H�GL� ORUR�DGHJXDWD�GHILQL]LRQH��GL�
FDOFROR�GHL�PH]]L��GL�YDOXWD]LRQH�GHJOL�LPSDWWL��GL�HVWHUQDOLWj�H�GL�WUDVIHULELOLWj��E��
LQ�TXDQWR�SURSRQH�DOFXQL�SULQFLSL�JXLGD�GHOO¶D]LRQH�DPPLQLVWUDWLYD�HG�HFRQRPL�
FD� FKH� KDQQR� YDORUH� FRVWLWX]LRQDOH� H� FKH� GHYRQR� RULHQWDUH� OD� SURJHWWXDOLWj� H�
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O¶DVVXQ]LRQH�GHOOH�UHVSRQVDELOLWj � ��/D�8(�RSHUD�XQD�VLJQLILFDWLYD�SUHVVLRQH�DIILQ�
FKp� OH� SROLWLFKH� QD]LRQDOL� SURGXFDQR� HIIHWWL� GL� LQWHJUD]LRQH� DWWUDYHUVR� GLYHUVH�
YLH��VROOHFLWDQGR�SURFHVVL�GL�DSSUHQGLPHQWR�H�VWLPRODQGR�OR�VYLOXSSR��OD�FUHVFLWD��
O¶LQQRYD]LRQH�H�OD�GLVVHPLQD]LRQH�GL�EXRQH�SUDWLFKH��3HU�TXHVWD�YLD�O¶(XURSD�GH�
YH�HVVHUH�FRQFHSLWD�©QRQ�WDQWR�FRPH�DJJLXQWD�GL�XQ�OLYHOOR�>GL�JRYHUQR@�JHUDU�
FKLFR�� VLD� SXUH� GHOOH� IRQWL� QRUPDWLYH� TXDQWR�� SLXWWRVWR�� FRPH� WRUVLRQH� GHO�JR�
YHUQPHQW�YHUVR�IRUPH�GL�JRYHUQDQFH�JXLGDWH�GD�SULQFLSL�FRVWLWX]LRQDOL�H�GD�VD�
SHUL�WHFQLFL��(VVH�VRQR�RULHQWDWH�VHPSUH�SL��DOOD�FRRSHUD]LRQH�WUDVYHUVDOH�WUD�DW�
WRUL�GL�WLSR�GLYHUVR��WUD�OLYHOOL�GL�FRPSHWHQ]D��WUD�VHWWRUL�GL�DWWLYLWj��/D�SULPD]LD�
GL� TXHVWD� LPSRVWD]LRQH�RSHUD� FHUWR� DWWUDYHUVR� LO� FRQGL]LRQDPHQWR�GHOOH� HURJD�
]LRQL�ILQDQ]LDULH�H�TXLQGL�GHJOL�LQFHQWLYL��PD�L�VXRL�HIIHWWL�SL��LQWULQVHFL�VRQR�GD�
ULWURYDUH�QHO�PXWDPHQWR�LQQRYDWLYR�GHOOH�FXOWXUH�RUJDQL]]DWLYH�H�SURIHVVLRQDOL��
H�TXLQGL�GDJOL� VSD]L�DSHUWL�SHU�SUDWLFKH�FRRSHUDWLYH�� ILQDOL]]DWH�DOO¶LQWHJUD]LRQH�
GHL�PH]]L�H�GHL�ULVXOWDWLª�>'RQROR����������@��

,Q�TXHVWR� VHQVR�� OH�SROLWLFKH� LQWHJUDWH�PLUDQR�D�SURGXUUH�� LQ�SDUWH�SHU�YLD�
DWWLYD��H�LQ�SDUWH�SHU�LPSDWWL�LQGLUHWWL��HIIHWWL�GL�LQWHJUD]LRQH�VXOOH�PDWHULH�WUDWWD�
WH��PHQWUH�VL�WHPH�FKH�OH�SROLWLFKH�QRQ�LQWHJUDWH�ILQLVFDQR�SHU�SURGXUUH�HIIHWWL�
SHUYHUVL�ODVFLDQGR�IXRUL�FRQWUROOR�YDULDELOL�FUXFLDOL��,Q�YLUW��GL�FLz��©VL�SXz�LQWHQ�
GHUH�OD�GRPDQGD�GL�LQWHJUD]LRQH�FRPH�XQ¶HVLJHQ]D�LQHUHQWH�DOOD�QDWXUD�GHL�SUR�
EOHPL� GL� JRYHUQDQFH�� QRQ� VROR� WHUULWRULDOH�� FKH� DEELDPR� GL� IURQWH�� FRPH� XQD�
QRUPD�FRVWLWXWLYD�GHULYDQWH�GDL�FULWHUL�RSHUDWLYL�GHOO¶XQLILFD]LRQH�HXURSHD��FRPH�
XQ¶DFTXLVL]LRQH�� SHU� TXDQWR� DQFRUD� LQFRPSOHWD�� GL� GLVFLSOLQH� GLYHUVH�� GL� DWWRUL�
LVWLWX]LRQDOL��GL�HVSUHVVLRQL�GHOOD�VRFLHWj�FLYLOHª�>'RQROR����������@���

6HSSXUH� LQ� SUHVHQ]D� GL� HOHPHQWL� GL� FRQIXVLRQH� H� DPELJXLWj� WLSLFL� GL� RJQL�
PRPHQWR�GL� WUDQVL]LRQH��VHPEUHUHEEH��GXQTXH��FKH��FRQ�OH�SROLWLFKH� LQWHJUDWH��
VL�GHOLQHL�OD�WHQGHQ]D�YHUVR�XQ�DYDQ]DPHQWR�GHOOH�SL��WUDGL]LRQDOL�SROLWLFKH�DWWL�

�
� �7UD�WDOL�UHVSRQVDELOLWj�SRVVLDPR�FLWDUH��OD�FRHVLRQH�VRFLDOH�H�WHUULWRULDOH��FKH�VL�WUDGXFH�
QHO�WHQWDWLYR�GL�FRPSHQVDUH�JOL�VTXLOLEUL�H�OH�PDUJLQDOLWj�SURGRWWH�GDOOD�FUHVFLWD�HFRQR�
PLFD��OH�SDUL�RSSRUWXQLWj��FKH�QRQ�VL�WUDGXFRQR�VROR�QHOO¶HTXLWj�GHOOH�SURVSHWWLYH�SURIHV�
VLRQDOL�WUD�L�VHVVL��PD�FKLDPDQR�LQ�FDXVD�LO�SRWHQ]LDPHQWR�GHOOH�FDSDFLWj�XPDQH��OD�YDOR�
UL]]D]LRQH� GHO� FDSLWDOH� XPDQR�� OD� YDORUL]]D]LRQH� GHOOH� FDSDELOLWLHV� >6HQ�� ����@�� ,QILQH��
O¶XOWLPR�HOHPHQWR�GL�UHVSRQVDELOLWj�GD�ULFKLDPDUH�q�TXHOOR�GHOOD�VRVWHQLELOLWj��FKH�q�IRUVH�
LO�FULWHULR�SL��GLIILFLOH�GD�GHILQLUH�H�KD�D�FKH�IDUH�LQWULQVHFDPHQWH�FRQ�OH�TXHVWLRQL�H�L�GL�
OHPPL�GHOO¶LQWHJUD]LRQH�� /D� GLPHQVLRQH� GHOOD� VRVWHQLELOLWj� LPSOLFD� SHU� OH� SROLWLFKH�QD�
]LRQDOL��HVLJHQ]H�GL�FRHVLRQH�VRFLDOH��SURFHVVL�GL�GHYROX]LRQH�VHFRQGR�LO�SULQFLSLR�GL�VXV�
VLGLDULHWj��REEOLJKL�GL�HFRFRPSDWLELOLWj��SUXGHQ]D�H� VHOI�FRQWURO� ULJXDUGR�DO� SDWULPRQLR�
GHL�EHQL�FRPXQL�QHO�ULVSHWWR�GHOOH�IXWXUH�JHQHUD]LRQL���
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YH��4XHVWD�DPELJXLWj��LQ�DPELWR�GL�SROLWLFKH�SXEEOLFKH��GLYLHQH�DQFRUD�SL��HYL�
GHQWH�SRLFKq�LQYHVWH�VHWWRUL�GL�FRPSHWHQ]D��LQWHVD�LQ�VHQVR�JLXULGLFR�HFRQRPLFR�
H�FLRq�FRPH�VSD]LR�GL�LQWHUYHQWR��H�R�GL�SRWHUH�FKH�DOWHUDQR�HTXLOLEUL�SUHHVLVWHQWL�
GDQGR�YLWD�D�QXRYH�UHWL�LQWHURUJDQL]]DWLYH��D�SDUWHQDULDWL��D�VWUXPHQWL�GL�PHGLD�
]LRQH��6L�SRQH�GXQTXH�LO�SUREOHPD�GHOOD�SURIHVVLRQDOLWj�H�GHOOH�FRPSHWHQ]H��TXL�
LQWHVH�LQ�VHQVR�GL�FDSDFLWj�DELOLWj�RSHUDWLYD � ��GHJOL�DWWRUL�LQGLYLGXDOL�HG�LVWLWX]LR�
QDOL��R�QRQ��FKH�RSHUDQR�QHOO¶DPELWR�GL�TXHVWR�VSD]LR� LQWHURUJDQL]]DWLYR� LQ�WX�
PXOWXRVR�FDPELDPHQWR�GRYH�DQFKH�LO�TXDGUR�LVWLWX]LRQDOH�GL�ULIHULPHQWR�WHQGH�
D�PRGLILFDUVL�UDSLGDPHQWH�FUHDQGR��PROWR�VSHVVR��GHL�YXRWL�QRUPDWLYL�FKH�FRQ�
FRUURQR�D�GDU�YLWD�D�WHQVLRQL�FRQIOLWWXDOL�SL��FKH�FRRSHUDWLYH���

�
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(¶�LQ�FRUVR�DQFKH�LQ�,WDOLD�XQ�ULSHQVDPHQWR�FLUFD�UXROL�H�FRPSLWL�FKH�OH�SROL�
WLFKH� GHYRQR� VYROJHUH� QHOO¶DPSLR� VSD]LR� GL� LQWHUYHQWL� FKH� ULFDGRQR� QHOO¶DUHD�
GHOO¶HGXFDWLRQ� V\VWHP�� (XJHQLR� =XFFKHWWL� >����@� WHQWD� XQ� VXSHUDPHQWR� GHOOD�
FRQFH]LRQH�FODVVLFD�FKH�YHGH�OH�SROLWLFKH�GHO�ODYRUR�H�GHOO¶RFFXSD]LRQH�FRPH�XQ�
DPELWR�VSHFLDOLVWLFR�LQWHUQR�DOOD�UHJROD]LRQH�GHO�VRWWR�VLVWHPD�HFRQRPLFR�H�VHSD�
UDWH�GDO�SL��DPSLR�FDPSR�GHOOH�SROLWLFKH�VRFLDOL��6HFRQGR�O¶DXWRUH��WDOL�SROLWLFKH�
UDSSUHVHQWDQR�XQR�VWUXPHQWR�FUXFLDOH�SHU�O¶HGLILFD]LRQH�GL�XQ�QXRYR�VLVWHPD�GL�
ZHOIDUH�� QRQ� VROR� SHU� FRPEDWWHUH� LO� GUDPPDWLFR� IODJHOOR� GHOOD� GLVRFFXSD]LRQH��
PD�DQFKH�SHU�LQWURGXUUH�XQD�VHULH�GL�HOHPHQWL�LQQRYDWLYL�ULVSHWWR�DOOD�WUDGL]LR�
QDOH�FRQFH]LRQH�GHOOH�SROLWLFKH�VRFLDOL��SHUVRQDOL]]D]LRQH�GHJOL�LQWHUYHQWL��ULFHU�
FD�GL�VROX]LRQL�ORFDOL�H�PLUDWH��FRLQYROJLPHQWR�GL�XQD�SOXUDOLWj�GL�DWWRUL� LQ�XQD�
ORJLFD�GL�UDFFRUGR�H�GL�SURJUDPPD]LRQH�QHJR]LDWD��DWWLYD]LRQH�H�UHVSRQVDELOL]�
]D]LRQH�GHL�EHQHILFLDUL��SURPR]LRQH�H�QRQ�DVVLVWHQ]D�GHO�VRJJHWWR���4XHVWR�UDF�
FRUGR�WUD�SROLWLFKH�VRFLDOL�H�SROLWLFKH�GL�JRYHUQR�GHO�PHUFDWR�GHO�ODYRUR�FRQGXFH�
DG�XQ�QXRYR�VLVWHPD�GL�ZHOIDUH�GHOOH�RSSRUWXQLWj�>3DFL������@��LQ�OXRJR�GHO�WUD�
GL]LRQDOH�ZHOIDUH�GHOOD�SURWH]LRQH�SDVVLYD�RUPDL�UHWDJJLR�GL�XQ�SDVVDWR�FKH�QRQ�
SXz�WRUQDUH��,�FDSLVDOGL�GL�TXHVWR�QXRYR�VLVWHPD�GL�ZHOIDUH�YHQJRQR�ULQWUDFFLDWL�
QHOO¶LVWUX]LRQH��QHOOD�IRUPD]LRQH�SURIHVVLRQDOH�H�QHOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR�
H�GHOO¶RFFXSD]LRQH��DO�ILQH�GL�IDYRULUH�QHL�VRJJHWWL�O¶DFTXLVL]LRQH�GHOOH�FRPSHWHQ�
]H�QHFHVVDULH�SHU�LQVHULUVL�QHO�PHUFDWR�GHO�ODYRUR��SHU�ULPDQHUYL�H��HYHQWXDOPHQ�

�
� �5LIHUHQGRVL�LQ�TXHVWR�VHQVR�DOOH�FRPSHWHQ]H�GLVWLQWLYH�GHOOH�VWUXWWXUH�GL�JRYHUQR�ORFDOH�
FL� VL� ULIHULVFH� D� TXHOO¶LQVLHPH� GL� HOHPHQWL�GLPHQVLRQL� FKH� FRQFRUURQR� DOO¶HIILFDFLD� GHO�
FRPSRUWDPHQWR� LVWLWX]LRQDOH�� OH� FRPSHWHQ]H� VRQR� VHPSUH� ILQDOL]]DWH� DOO¶D]LRQH� H� VRQR�
LQWUHFFLDWH�DOOD�FRQRVFHQ]D�GHOOH�VLWXD]LRQL�H�GHL�FRQWHVWL�GL�ULIHULPHQWR���
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WH��SHU�ULHQWUDUYL��/¶LQYHVWLPHQWR�LQ�FDSLWDOH�XPDQR�LQ�VRVWLWX]LRQH�GHL�VRVWHJQL�
HFRQRPLFL�GLUHWWL�DJOL�LQGLYLGXL�q�OD�QXRYD�YLD�GD�SHUVHJXLUH��/D�WHQGHQ]D�PLUD�D�
IDYRULUH�SROLWLFKH�VRFLDOL�DWWLYH��FDSDFL�GL�UHVSRQVDELOL]]DUH�L�EHQHILFLDUL�LQ�PRGR�
GD� VRVWHQHUOL� QHOOR� VIRU]R� GL� HPDQFLSD]LRQH� GDOOD� GLSHQGHQ]D� DVVLVWHQ]LDOH�� ,Q�
TXHVWD�ORJLFD��OH�SROLWLFKH�GHO�ODYRUR�VL�SUHVHQWDQR�FRPH�LO�OXRJR�SULYLOHJLDWR�GHO�
OD�VSHULPHQWD]LRQH�GL�TXHVWD�QXRYD�WHQGHQ]D�>*LGGHQV������@���

'D�PROWR� WHPSR� FL� VL� q� DFFRUWL� FKH� RFFRUURQR� VWUXPHQWL� SL�� UDIILQDWL� SHU�
SURPXRYHUH�O¶LQFRQWUR�WUD�GRPDQGD�H�RIIHUWD�GL�ODYRUR�FKH��VSHVVR��DOOR�VWDWR�DW�
WXDOH��QRQ� ULHVFRQR�QHSSXUH�D� FRPXQLFDUH�H� VFDPELDUVL� DGHJXDWH� LQIRUPD]LRQL�
VXOOH�ULVSHWWLYH�GLVSRQLELOLWj�HG�HVLJHQ]H��'RSR�DYHU�WHQWDWR�SHU�DQQL�GL�ULVROYHUH�
OD�FDUHQ]D�GL�RFFXSD]LRQH�DJHQGR�NH\QHVLDQDPHQWH�VXO�YHUVDQWH�GHOOD�GRPDQGD��
VL� q� VFRSHUWD� O¶LPSRUWDQ]D�GL� LQWHUYHQLUH� VX� TXHOOR� GHOO¶RIIHUWD� H� VXL� GLVSRVLWLYL�
DWWL�D�IDYRULUH�LO�PDWFKLQJ�WUD�L�GXH�>)UH\������@���

8Q�DVSHWWR�GL�FXL�q�QHFHVVDULR��WXWWDYLD��WHQHU�FRQWR�q�OR�VWDWR�GL�GHEROH]]D�
FKH�FDUDWWHUL]]D� OD� VLWXD]LRQH� LWDOLDQD�� VRSUDWWXWWR�DO� FRQIURQWR� FRQ�DOWUH� UHDOWj�
HXURSHH�� (VLVWRQR� GLYHUVL� HOHPHQWL� GL� IUDJLOLWj� FKH� JUDYDQR� VXO� QRVWUR� VLVWHPD��
PD�SHU�TXDQWR�FL�ULJXDUGD��QHOOR�VSHFLILFR��O¶LQFRQWUR�WUD�GRPDQGD�H�RIIHUWD��WUH�
VRQR�GL�SDUWLFRODUH�LPSRUWDQ]D��OD�GLVLQWHJUD]LRQH�GHOOH�IXQ]LRQL��DIILGDWH�D�FRP�
SHWHQ]H� LVWLWX]LRQDOL� GLYHUVH� H� QRQ� LQWHJUDWH�� O¶DSSURFFLR� RUJDQL]]DWLYR� DQFRUD�
SUHYDOHQWHPHQWH� EXURFUDWLFR�� FRQ� LQVXIILFLHQWL� FDSDFLWj� SURPR]LRQDOL� H� VFDUVH�
FRPSHWHQ]H�SURIHVVLRQDOL�� LO� OLPLWDWR� FRLQYROJLPHQWR�GHL� VRJJHWWL� VRFLDOL� ORFDO�
PHQWH�LQWHUHVVDWL�>5H\QHUL������@���

4XHVWL�WUH�IDWWRUL�³GL�ULVFKLR´�SRVVRQR�HVVHUH�ULDVVXQWL�QHOOD�TXHVWLRQH�GHOOD�
GLVWULEX]LRQH�GHL�SRWHUL�H�GHOOH�FRPSHWHQ]H�JLXULGLFR�LVWLWX]LRQDOL�WUD�OR�6WDWR�HG�
DOWUL�OLYHOOL�GL�JRYHUQR��FRQ�JOL�HVLWL�GL�FRQIOLWWXDOLWj�FKH�DEELDPR�VRWWR�JOL�RFFKL��

,Q�XQD�SURVSHWWLYD�VRFLRORJLFD��GD�WHPSR�VL�q�DIIHUPDWD�O¶LSRWHVL�GL�XQR�VYL�
OXSSR� EDVDWR� VXOOD� GLPHQVLRQH� WHUULWRULDOH� FKH� FRQVHQWD� OD� ULYDOXWD]LRQH� GHOOD�
VSHFLILFLWj�ORFDOH�H�GL�WXWWH�OH�VXH�ULVRUVH�PDWHULDOL�H�LPPDWHULDOL��QRQ�XOWLPR��LO�
UXROR�GHL�VRJJHWWL�LVWLWX]LRQDOL�ORFDOL�FRPH�DWWRUL�H�SURPRWRUL�GL�VYLOXSSR��

/H�SROLWLFKH�GHO�ODYRUR�VHPEUDQR�RJJL�RULHQWDWH�DG�DEEUDFFLDUH�TXHVWR�QXR�
YR�SDUDGLJPD�H�D�FRQILJXUDUVL�FRPH�©XQ�PL[�GL�D]LRQL�VHPSUH�SL��UDGLFDWH�QHO�
OLYHOOR�ORFDOH��ULVSHWWR�DO�TXDOH�O¶LQWHUYHQWR�GD�SDUWH�GHL�JRYHUQL�FHQWUDOL�DVVXPH�
FRPH�RELHWWLYL�OLPLWDWL�OD�GHILQL]LRQH�GHJOL�DPELWL�GL�D]LRQH�H�JOL�LQWHUYHQWL�FRP�
SHQVDWLYL�GLUHWWL�DG�HYLWDUH�LO�ULVFKLR�GL�XQ¶DFFHQWXD]LRQH�GHOOD�UHJLRQDOL]]D]LRQH�
GHJOL�VTXLOLEUL�SUHHVLVWHQWLª�>&RODVDQWR�����������@��

6XOOD�VFLD�GHOOH�FRQVLGHUD]LRQL�ILQRUD�VYROWH�q�SRVVLELOH�LQGLYLGXDUH�TXDWWUR�
QXRYH�WHQGHQ]H��RUPDL�LQ�YLD�GL�FRQVROLGDPHQWR��FKH�VWDQQR�PRGLILFDQGR�OH�SR�
OLWLFKH�GHO�ODYRUR���



����

��� LO� SDVVDJJLR�GD� SROLWLFKH� UHJRODWLYH� �EXURFUDWLFKH�� JDUDQWLVWH� H� DVVLVWHQ�
]LDOL��D�SROLWLFKH�SURPR]LRQDOL���

��� OR� VYLOXSSR� GL� XQD� SROLWLFD� GHO� ODYRUR� FDUDWWHUL]]DWD� VHPSUH� SL�� GD�
XQ¶DPSLD�JDPPD�GL� LQWHUYHQWL�EDVDWL� VX� VHOHWWLYLWj� H�GLIIHUHQ]LD]LRQH�H�
VX�XQD�PROWHSOLFLWj�GL�VWUXPHQWL���

��� O¶DWWHQ]LRQH�FUHVFHQWH�DOOD�GLPHQVLRQH�ORFDOH��
��� XQD�SL��DPSLD�PRELOLWD]LRQH�GL�ULVRUVH��GD�SDUWH�GHOOD�SXEEOLFD�DPPLQL�

VWUD]LRQH��D�WXWWL�L�OLYHOOL�>=XFFKHWWL������@��
,QROWUH��ELVRJQD�FRQVLGHUDUH�XQ�SDUWLFRODUH�HIIHWWR�GHOOH�SROLWLFKH�DWWLYH�GHO�

ODYRUR�LQ�UHOD]LRQH�DOOD�GLPHQVLRQH�WHUULWRULDOH��7DOL�SROLWLFKH��LQIDWWL��SURGXFR�
QR�ULVXOWDWL�FRQYLQFHQWL�GRYH�HVLVWH�XQ�PHUFDWR�GHO�ODYRUR�GLQDPLFR��RYH�OH�LP�
SUHVH�FHUFDQR�ODYRUDWRUL�VHQ]D�ULXVFLUH�D�WURYDUOL�H�L�ODYRUDWRUL�QRQ�VDQQR�FRPH�
HQWUDUH�LQ�FRQWDWWR�FRQ�OH�SUH]LRVH�LQIRUPD]LRQL�FLUFD�OH�FDUDWWHULVWLFKH�QHFHVVD�
ULH�DOOD�GRPDQGD��,Q�XQ�VLIIDWWR�FRQWHVWR�OD�PHGLD]LRQH�GHL�VHUYL]L�SHU�O¶LPSLHJR�
VL�ULYHOD�SDUWLFRODUPHQWH�XWLOH�LQ�TXDQWR�FRQWULEXLVFH�DG�DPSOLDUH�OD�FLUFROD]LRQH�
GHOOH� LQIRUPD]LRQL� UHQGHQGROH� SL�� WUDVSDUHQWL� H�� DO� FRQWHPSR�� RSHUDQGR� XQD�
FRUUH]LRQH�SDU]LDOH�GHOOD�UHJROD]LRQH�LQIRUPDOH�H�SHUVRQDOLVWLFD�GHOO¶LQFRQWUR�WUD�
GRPDQGD�H�RIIHUWD�GL�ODYRUR��VL�SHQVL��DG�HVHPSLR��DOO¶LPSRUWDQ]D�GHOOH�UHWL�IDPL�
OLDUL�R�DPLFDOL�� FKH�FRQVHQWRQR�GL�FRQRVFHUH� ³OD�SHUVRQD�JLXVWD´���$O�FRQWUDULR��
ODGGRYH� OD�GRPDQGD�GL� ODYRUR�q� VFDUVD��TXHVWR�JHQHUH�GL� LQWHUYHQWL�SHUGH�JUDQ�
SDUWH� GHOOD� VXD� HIILFDFLD��PHQWUH� VHUYLUHEEHUR� D]LRQL� GL� VYLOXSSR� HFRQRPLFR� H�
XQD�VHULD�HG�DUWLFRODWD�D]LRQH�GL�VRVWHJQR�DOOR�VYLOXSSR�LPSUHQGLWRULDOH�H�DOOD�GLI�
IXVLRQH� GL� XQD� FXOWXUD� GL� LPSUHVD� �ILQDQ]LDPHQWL�� IRUPD]LRQH�� DVVLVWHQ]D� DOOR�
VWDUW�XS��SHULRGL�GL�LQFXED]LRQH��DVVLVWHQ]D�JLXULGLFR�HFRQRPLFD���$�TXHVWR�SUR�
SRVLWR�� DOFXQL� DXWRUL� VRVWHQJRQR� O¶D]LRQH� SUR�FLFOLFD� GHOOH� SROLWLFKH� DWWLYH� FKH�
SURGXFRQR�JOL�HIIHWWL�PLJOLRUL�QHOOH� IDVL�GL�FUHVFLWD�HFRQRPLFD�� ,O� ORUR�VXFFHVVR��
LQROWUH��SRWUHEEH�GLVFHQGHUH�SURSULR�GDO�IDWWR�FKH�DJLVFRQR�LQVLHPH�DG�XQD�VHULH�
GL�DOWUH�SROLWLFKH�SXEEOLFKH�H�FRQGL]LRQL�LVWLWX]LRQDOL�>(VSLQJ�$QGHUVHQ�H�5HJL�
QL������@��

,Q�TXHVWR�FRQWHVWR�� OD�IRUPD]LRQH�YLHQH�D�UDSSUHVHQWDUH�XQ�WDVVHOOR�IRQGD�
PHQWDOH��$L�VLVWHPL�HGXFDWLYL�H�IRUPDWLYL�VSHWWD�LO�FRPSLWR�GL�SUHSDUDUH�OH�ULVRUVH�
XPDQH� GHVWLQDWH� DG� DOLPHQWDUH� OD� FDSDFLWj� GL� LQQRYDUH�� GL� SHUVHJXLUH� HOHYDWL�
VWDQGDUG�GL�TXDOLWj��GL�ULFHUFDUH�XQD�FRPSHWLWLYLWj�FRPSDWLELOH�FRQ�DOWUL�OLYHOOL�GL�
SURGX]LRQH�VRFLDOH��,Q�XQ�VLVWHPD�LQ�FXL�LO�ODYRUR�QRQ�q�SL��FRQVLGHUDWR�FRPH�VL�
FXUR�H�VWDELOH�©OD�IRUPD]LRQH�HQWUD�QHO�VLVWHPD�GHL�GLULWWL�GL�FLWWDGLQDQ]Dª�>&ROD�
VDQWR���������@��

,O� GLOHPPD�GL� WXWWL� L� VLVWHPL� HGXFDWLYL�PRGHUQL� FRQVLVWH�QHOO¶DGHJXDPHQWR�
GHOOD�IRUPD]LRQH�DL�ELVRJQL�GHO�PHUFDWR�GHO�ODYRUR�H��GL�FRQVHJXHQ]D��QHOOD�QH�
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FHVVLWj� GL� LQWHUSUHWDUH� L� FDPELDPHQWL� GHO� VLVWHPD�SURGXWWLYR�SHU� DSSUHVWDUH� UL�
VSRVWH�FRHUHQWL��VLD�LQ�WHUPLQL�TXDOLWDWLYL�FKH�LQ�WHUPLQL�TXDQWLWDWLYL��

&KLDUDPHQWH�QRQ�FL�SXz�HVVHUH�D�OLYHOOR�VWUXWWXUDOH�XQD�SLHQD�FRUULVSRQGHQ�
]D� WUD�TXHVWL� VLVWHPL�SRLFKp�KDQQR� WHPSL�GLYHUVL�� ,O� SUREOHPD��GXQTXH�� VWD�QHO�
WHQWDUH�GL� ULVROYHUH�TXHVWR�JDS��'RSR� LO� IDOOLPHQWR�GHOOH�SROLWLFKH�GL�SLDQLILFD�
]LRQH� VRFLDOH� VL� VWD� WHQWDQGR� OD�YLD�GHOOD� IOHVVLELOLWj� VROOHFLWDQGR��GD�XQ� ODWR�� OH�
LPSUHVH�DOOD�ORUR�SDUWH�GL�UHVSRQVDELOLWj��GDOO¶DOWUR��ULSURJHWWDQGR�LO�PRGHOOR�VFR�
ODVWLFR�IRUPDWLYR�DWWUDYHUVR�OD�PRGXODUL]]D]LRQH�H�O¶DWWLYD]LRQH�GL�UHWL�ORFDOL � ��(�
TXHVWR�SHUFKp�VHEEHQH�LO�WHUPLQH�SROLWLFKH�DWWLYH�DEELD�DYXWR�QHO�UHFHQWH�SDVVDWR�
XQD�JUDQGH�IRUWXQD��IRUVH�RJJL�QRQ�DSSDUH�SL��VXIILFLHQWHPHQWH�SUHJQDQWH�H�VL�
JQLILFDWLYR� >)UDQFKL� H� 3DOXPER�� ������ ��@� SHU� GDU� FRQWR� GHOOH� GLIILFROWj� LQVLWH�
QHOOD�JHVWLRQH�GL�LQWHUYHQWL�GL�SROLF\�FRPSOHVVL���

�
���48$/,�&203(7(1=(�3(5�,/�/,9(//2�,17(50(',2�

/D�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�RJQL�GHPRFUD]LD�PRGHUQD��VWD�DIIURQWDQGR�
XQ�LPSRUWDQWH�SURFHVVR�GL�ULVWUXWWXUD]LRQH�FKH�LQYHVWH�RJQL�DPELWR�GL�LQWHUYHQ�
WR��&RPH�q�JLj�DYYHQXWR�QHO�VHWWRUH�HFRQRPLFR�SURGXWWLYR��DQFKH�LQ�TXHVWR�VHW�
WRUH��FDPELD�LO�ODYRUR��L�VXRL�FRQWHQXWL�H�OH�SUHVWD]LRQL�DG�HVVR�OHJDWH��OH�SUHVVLRQL�
RSHUDWH�GDOO¶DPELHQWH�� OH�IRQWL�GD�FXL�DWWLQJHUH�ULVRUVH�� L�UDSSRUWL�GL�SRWHUH�H�OH�
UHOD]LRQL�VWHVVH�WUD�JOL�DWWRUL��*OL�LQWHUHVVL�GHOOH�YDULH�SDUWL�LQ�FDXVD�QRQ�VRQR�SL��
LQVHULWL�VWDELOPHQWH�GHQWUR�OD�VWUXWWXUD�DPPLQLVWUDWLYD��PD�GLDORJDQR�FRQ�HVVD�GD�
IXRUL��GL�YROWD�LQ�YROWD��VHFRQGR�OH�FLUFRVWDQ]H��RYH�OH�GLYHUVH�SDUWL�VRWWRVFULYRQR�
YHUL�H�SURSUL�FRQWUDWWL�H�VL�DVVXPRQR�LPSHJQL�SXEEOLFL��3HU�PXWXDUH�XQ�WHUPLQH�
GDO�PHUFDWR�SRWUHPPR�GLUH�FKH�VL�DVVLVWH�DG�XQ�SURFHVVR�GL�HVWHUQDOL]]D]LRQH�H�GL�
IRUPDOL]]D]LRQH��GRYH�L�SDUWQHU�YHQJRQR�LQGLYLGXDWL�LQ�TXHVWR�VLVWHPD�LEULGR�WUD�
VWDWR�H�PHUFDWR��,O�FDPELDPHQWR�LQYHVWH�DQFKH�L�UDSSRUWL�WUD�OH�DPPLQLVWUD]LRQL�
SXEEOLFKH�� LQ� SDUWLFRODUH� TXHOOH� GHO� OLYHOOR� LQWHUPHGLR�� (VVH� VRQR� VHPSUH� SL��
VSLQWH�D�WUDWWDUH�UHOD]LRQL�UHFLSURFKH��GD�SDUL�D�SDUL��DO�GL�IXRUL�GL�UDSSRUWL�JHUDU�

�
� �©/D�UDSLGLWj�GHO�FDPELDPHQWR�WHFQRORJLFR��PD�DQFKH�LO�GLVDUWLFRODUVL�GHL�SURJHWWL�GL�YLWD�
SHUVRQDOL��IDQQR�Vu�FKH�QRQ�VL�SHUVHJXD�WDQWR�XQ�SHUIHWWR�DGHJXDPHQWR�GHOO¶LVWUX]LRQH�DL�
ELVRJQL� SURGXWWLYL�� TXDQWR� FKH� VL� SURJHWWLQR� GHL� VLVWHPL� IRUPDWLYL� FKH� FRQVHQWDQR� GHL�
SHUFRUVL�IOHVVLELOL�FRQ�SHULRGL�GL�DOWHUQDQ]D�IUD�VFXROD�H�ODYRUR��&Lz�DO�ILQH�VLD�GL�GRWDUH�
JOL� LQGLYLGXL� GL� XQ� EDJDJOLR� FXOWXUDOH� FKH� OL�PHWWD� LQ� JUDGR� GL� FRPSUHQGHUH� H� JHVWLUH�
O¶LQQRYD]LRQH�VLD�GL�UHQGHUH�LO�VLVWHPD�IRUPDWLYR�LQ�JUDGR�GL�ULVSRQGHUH�DL�ELVRJQL��VHP�
SUH�SL��GLIIXVL��GL�ULSURJHWWDUH�OD�SURSULD�HVLVWHQ]D�DQFKH�LQ�HWj�DGXOWD��FDPELDQGR�DWWLYL�
Wj�R�SDVVDQGR�GDO�ODYRUR�GLSHQGHQWH�D�TXHOOR�DXWRQRPR�H�LPSUHQGLWRULDOHª�>0RUR��������
��@��
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FKLFL�H�VHPSUH�SL��LQ�XQ¶RWWLFD�GL�UHWH��6L�ULVFRQWUD��FRPH�q�DYYHQXWR�JLj�SHU�LO�
PHUFDWR��OD�WHQGHQ]D�VHPSUH�SL��PDUFDWD�DOOD�VSHFLDOL]]D]LRQH��DO�PDNH�RU�EX\��
DO�GHFHQWUDPHQWR�� DOO¶HVWHUQDOL]]D]LRQH�GL� IXQ]LRQL�DOOD� FRQFRUUHQ]D�� HFF�� 6L�YD�
FRVu� GHOLQHDQGR� XQ�QXRYR�PRGHOOR� LVWLWX]LRQDOH�RUJDQL]]DWLYR� FKH� LQFLGH� SUR�
IRQGDPHQWH�DQFKH�QHOOH�SUDWLFKH�TXRWLGLDQH�GHJOL�DWWRUL�RUJDQL]]DWLYL�H�LQGLYL�
GXDOL�PRGLILFDQGR�OH�UHOD]LRQL��LO�ODYRUR��JOL�DVVHWWL�JHUDUFKLFL��OH�VWHVVH�SUDWLFKH�
SURIHVVLRQDOL�H�L�SURFHVVL�GL�DSSUHQGLPHQWR�GHL�VRJJHWWL�H�GHOOH�RUJDQL]]D]LRQL���

/R�VYLOXSSR�D�WXWWL�L�OLYHOOL�HG�LQ�WXWWL�L�VHWWRUL�GHOOD�FRQWUDWWD]LRQH�ULFKLHGH�
FRPSHWHQ]H�UHOD]LRQDOL��SURSULH�FLRq�GHO�IDUH�UHWH��GL�DQDOL]]DUH�H�DWWLYDUH�OH�UL�
VRUVH�GHO�WHUULWRULR��WUDGL]LRQDOPHQWH�SRFR�SUHVHQWL�QHOOH�QRVWUH�DPPLQLVWUD]LRQL�
SXEEOLFKH��/¶LPSRUWDQ]D�H� LO� JUDGR�GL�GLIIXVLRQH�H�SHQHWUD]LRQH�GL�TXHVWD� WHQ�
GHQ]D�VL�SXz�RVVHUYDUH�DQFKH�QHO�QRVWUR�YRFDERODULR��6HPSUH�SL��VL�SDUOD�GL�DWWL�
YLWj�GL��DFFRPSDJQDPHQWR��DQLPD]LRQH��DWWLYD]LRQH�� IDFLOLWD]LRQH��SDUWHFLSD]LR�
QH�� PHGLD]LRQH�� DVFROWR� DWWLYR�� ,O� FDPELDPHQWR�� WXWWDYLD�� QRQ� q� VROR� OHVVLFDOH�
SHUFKp� VSDODQFD� JOL� RUL]]RQWL� D� SURIHVVLRQDOLWj� H� FRPSHWHQ]H�QXRYH�SULPD�PDL�
FRQVLGHUDWH�LQ�VHQR�DOO¶DPPLQLVWUD]LRQH�SXEEOLFD��'D�TXL�IRUVH�LO�SHVR�FUHVFHQWH�
FKH�YHQJRQR�DG�DVVXPHUH�HVSHUWL�H�FRQVXOHQWL�D�YDULR�WLWROR�FRLQYROWL�LQ�WDOL�SUR�
FHVVL��(¶�QHFHVVDULR�GLVWLQJXHUH��QRQGLPHQR��FKH� O¶LQWHJUD]LRQH� VL�JLRFD�D�GLIIH�
UHQWL�OLYHOOL�H�LQ�GLIIHUHQWL�PRGL��,QQDQ]LWXWWR��VL�SXz�GLVWLQJXHUH�LO�OLYHOOR�PDFUR��
RYH�VL�WURYD�LO�QHWZRUN�QD]LRQDOH�FKH�JRYHUQD�OD�IDVH�GHFLVLRQDOH��FKH�DWWLHQH�DOOD�
IDVH�SURJHWWXDOH�QHOOD�TXDOH�VL�VWDELOLVFRQR�OH�OLQHH�JXLGD��JOL�RELHWWLYL��L�FULWHUL�GL�
YDOXWD]LRQH�GHOOD�UHWH�H�GHO�SURJHWWR��FKLDUH]]D�GHJOL�RELHWWLYL��FRHUHQ]D�LQWULQ�
VHFD�DO�SURJHWWR��FRQJUXLWj�GHOOD�SDUWQHUVKLS��HFF����,Q�VHFRQGR�OXRJR��VL� LQGLYL�
GXD� OD� GLPHQVLRQH� WHUULWRULDOH�� GXQTXH�� LO� OLYHOOR� PHVR� GRYH� VL� VYLOXSSD� LO�
QHWZRUN�ORFDOH�FKH�DWWLHQH�DOOD�IDVH�GL�WUDGX]LRQH�>&DOORQ��������/DWRXU������@�H�
FKLDPD�LQ�FDXVD�O¶HVLVWHQ]D�GL�LVWLWX]LRQL�LQWHUPHGLH�FKH�IDYRULVFDQR�L�SURFHVVL�GL�
PHVVD�LQ�UHWH��OH�IRUPH�GL�UHOD]LRQH�LQWHURUJDQL]]DWLYD��OD�VHQVLELOLWj�H�O¶DPSLH]]D�
GHO�WDYROR�GHFLVLRQDOH�ORFDOH��FDSDFLWj�GL�LQFOXGHUH�DOWUL�DWWRUL��FRVWUX]LRQH�GL�XQ�
RVVHUYDWRULR��DWWHQ]LRQH�DL�IHHGEDFN��HFF����(¶�D�TXHVWR�OLYHOOR�FKH��LQ�TXHVWL�DQQL��
VL�q�PROWLSOLFDWD�O¶LVWLWX]LRQH�GL�DJHQ]LH�GL�VYLOXSSR�YROWH�D�JRYHUQDUH�XQD�VWUDWH�
JLD�HG�XQD�FRPSHWHQ]D�GL�VLVWHPD�>7ULJLOLD������@�DO�ILQH�GL�IDU�GLDORJDUH�JOL�DWWR�
UL� WHUULWRULDOL�H� IDYRULUH� OD�FRVWLWX]LRQH�GL�XQD�UHWH�FDSDFH�GL�GDUVL�RELHWWLYL�FR�
PXQL�HG�RWWLPL]]DUH�ULVRUVH�LQ�YLUW��GL�LQWHUHVVL�FRPXQL��(¶�VLJQLILFDWLYR�FKH�LQ�
QXPHURVL� VHWWRUL�GL�SROLF\� VL� VLD� UHJLVWUDWR�XQR�VSRQWDQHR�SUROLIHUDUH�GL�TXHVWH�
DJHQ]LH��VHJQR�DQFKH�GHOOD�YRORQWj�GL�LQFLGHUH�LQ�PDQLHUD�FRQFUHWD�VXOOH�YDULDEL�
OL�GL�FRQWHVWR��0D�OD�FRVD�FKH� ODVFLD�SHUSOHVVL�q� OD�GLIILFROWj�GL�TXHVWH�VWUXWWXUH��
QDWH�SHU�FRVWUXLUH�QHWZRUN��DJHQ]LH�GL�VYLOXSSR�ORFDOH��DJHQ]LH�UHJLRQDOL�GHO�OD�
YRUR��DJHQ]LH�SHU�O¶HURJD]LRQH�GHOOH�SROLWLFKH�VRFLDOL��DJHQ]LH�IRUPDWLYH��D�FRVWL�
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WXLUVL�HVVH�VWHVVH�FRPH�UHWH � � ��,QIDWWL��VH�GD�XQ�ODWR�OH�SROLWLFKH�FRPXQLWDULH�H�QD�
]LRQDOL�KDQQR�VWLPRODWR�OD�QDVFLWD�H�OR�VYLOXSSR�GL�QXRYL�DWWRUL� ORFDOL��GDOO¶DOWUR�
QRQ�SDUH�DEELDQR�IDWWR�DEEDVWDQ]D�SHU� IDYRULUH� OD�FRVWUX]LRQH�GHOOD�UHWH�� OR�GL�
PRVWUD�LO�IDWWR�FKH�HVLVWRQR�VXO�WHUULWRULR�XQ�JUDQ�QXPHUR�GL�DWWRUL�GL�VLVWHPD�FKH�
QRQ�GLDORJDQR�WUD�ORUR��,QILQH��q�SRVVLELOH�FRQVLGHUDUH�LO�OLYHOOR�PLFUR�FKH�DWWLHQH�
DOOH� SUDWLFKH� TXRWLGLDQH� GHJOL� DWWRUL�� HG� q� FDUDWWHUL]]DWR� GDOO¶HPHUJHUH� VHPSUH�
SL�� IUHTXHQWH� GL� ILJXUH� GL� FRRUGLQDPHQWR�� GDOO¶LQGLYLGXD]LRQH� GL� FHQWUL� GL� UH�
VSRQVDELOLWj�� GL� UHIHUHQWL� LQWUD� HG� LQWHURUJDQL]]DWLYL�� LQ� ULVSRVWD� DOOD� FUHVFHQWH�
HVSDQVLRQH�GL�UHWL��SDUWHQDULDWL��HVSHULHQ]H�GL�FR�SURJHWWD]LRQH�H�FR�JHVWLRQH�FKH�
VL�SXz�UHJLVWUDUH�RUPDL�DG�RJQL�OLYHOOR�WHUULWRULDOH�H�LQ�RJQL�VHWWRUH�H�FKH�PRGLIL�
FD�SURIRQGDPHQWH�OH�SUDWLFKH�GHJOL�DWWRUL�GDQGR�YLWD��DQFKH�D�QXRYL�UXROL�SURIHV�
VLRQDOL��R�QXRYL�QXFOHL�RUJDQL]]DWLYL��(¶�HYLGHQWH�FKH�OD�GLVWLQ]LRQH�WUD�L�WUH�OLYHO�
OL�GL�DQDOLVL�VL�SUHVHQWD�FRPH�XQ�DUWLILFLR�XWLOH�D�OLYHOOR�HXULVWLFR�PD�QHOOD�UHDOWj�VL�
WUDWWD� GL� VLVWHPL� IRUWHPHQWH� FRUUHODWL� H� LQWHUSHQHWUDQWL� DQFKH� VH� UHODWLYDPHQWH�
DXWRQRPL��FDUDWWHUL]]DWL�GD�XQ�FRQWLQXR�FLUFROR�GL�D]LRQL�H�UHWURD]LRQL��

,O�FRPSOHVVR�LQWUHFFLR�GL�RELHWWLYL�GD�SHUVHJXLUH�ULFKLHGH��GD�SDUWH�GHJOL�DW�
WRUL�ORFDOL��LQGLYLGXDOL��FROOHWWLYL��LVWLWX]LRQDOL�H�QRQ���XQ�ULQQRYDWR�PRGR�GL�DJL�
UH� H� O¶DFTXLVL]LRQH� GL� XQ� DUWLFRODWR� VHW�GL� FRPSHWHQ]H� FKH� SHUPHWWDQR� ORUR� GL�
PXRYHUVL�QHO�QXRYR�FDPSR�LQWHURUJDQL]]DWLYR��DOO¶LQWHUQR�GHO�TXDOH�XQ�UXROR�GL�
VSLFFR�YHQJRQR�DG�DVVXPHUH� OH� LVWLWX]LRQL� ORFDOL�GL� LPSOHPHQWD]LRQL� FKLDPDWH��
RJJL��D�VYROJHUH�XQ¶D]LRQH�GL�SLDQLILFD]LRQH�H�JHVWLRQH�GHJOL�LQWHUYHQWL�H�QRQ�SL��
GL�PHUD�RVVHUYDQ]D�GL�QRUPH�GHFLVH�DOWURYH��

/D�QRVWUD�DWWHQ]LRQH�VL�FRQFHQWUD�TXLQGL�VXOOH�FRPSHWHQ]H�XWLOL�H�QHFHVVD�
ULH��DO� OLYHOOR�LQWHUPHGLR��SHU�IDYRULUH��D��LO�SURFHVVR�GL�LQWHJUD]LRQH�WUD�VLVWHPL�
GLVWLQWL�� E�� OD� JHVWLRQH�GHL�QXRYL� LQWHUYHQWL�GL�SROLF\� IRQGDWL� VX� UHOD]LRQL�RUL]�
]RQWDOL��4XHVWH�FRPSHWHQ]H�SRVVRQR�HVVHUH�ULDVVXQWH�LQ�TXHOOD�FDWHJRULD�GHILQLWD�
GD�7ULJLOLD�>����@�FRPSHWHQ]H�GL�VLVWHPD��OH�TXDOL�VL�ULYHODQR�GL�JUDQGH�ULOHYDQ]D�
QHOO¶LQQHVFDUH�XQ�SURFHVVR�GL�LQWHJUD]LRQH�GHL�GLYHUVL�VRWWR�VLVWHPL�ORFDOL���FRRU�
GLQDPHQWR�LQWHURUJDQL]]DWLYR�H�LQWHULVWLWX]LRQDOH���H�VHPEUDQR�DUWLFRODUVL�LQ�XQ�
VHW�FRPSRVLWR�FKH�SXz�HVVHUH�FRVu�VLQWHWL]]DWR��

D��GL�VYLOXSSR��
E��GL�JHVWLRQH��
F��GL�FRPXQLFD]LRQH��
G��GL�FRQWUROOR�GL�OHJDOLWj��
,O� SULPR� VHW� VL� FRQQRWD� SHU� TXHOO¶LQVLHPH� GL� FRPSHWHQ]H�� VWUDWHJLFR�
�
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YLVLRQDULH��GRYH�SHU�YLVLRQDULH�VL�LQWHQGH�OD�FDSDFLWj�GL�SURVSHWWDUH�H�SURJHWWDUH�
SURFHVVL� GL� FDPELDPHQWR� LPSHJQDWLYL���SURDWWLYH�� FLRq� GL� DWWLYD]LRQH� H� DQLPD�
]LRQH�GHO�WHUULWRULR��GL�PRELOLWD]LRQH��FLRq�GL�SURPR]LRQH�H�GLIIXVLRQH�GL�SURFHVVL�
GL�LQQRYD]LRQH�H�GHOOD�JHVWLRQH�GHOO¶LQFHUWH]]D�DG�HVVL�FRUUHODWD��GL�JRYHUQR�LQWH�
VR�FRPH�SUHVLGLR�GL�WDOL�SURFHVVL��ULIOHVVLYH�QHO�VHQVR�GHOOD�VFRSHUWD�H�GHOOD�VLVWH�
PDWL]]D]LRQH�GHOOH�EHVW�SUDFWLFLHV��GL�JHVWLRQH�GHOOH�ULVRUVH��XPDQH��FXOWXUDOL��VR�
FLDOL��VFLHQWLILFKH��LVWLWX]LRQDOL��RUJDQL]]DWLYH��HFF���SUHVHQWL�VXO�WHUULWRULR��GL�FR�
VWUX]LRQH�GL�DPELHQWL�GL�DSSUHQGLPHQWR� IDYRUHYROL�DOOD� LQGLYLGXD]LRQH��DQDOLVL��
ULHODERUD]LRQH� GHOOH� FRPSHWHQ]H� SUHHVLVWHQWL� H�� DOWUHVu�� FDSDFL� GL� LQWHJUDUH� QHO�
SURFHVVR� GL� DSSUHQGLPHQWR� GLPHQVLRQH� IRUPDOH�� QRQ� IRUPDOH� H� LQIRUPDOH�� GL�
VXSSRUWR�D�WXWWL�JOL�DWWRUL�ORFDOL�FRLQYROWL�QHO�QHWZRUNLQJ���

1HO�VHFRQGR�VHW�VL�FRQVLGHUDQR�TXHOOH�FDSDFLWj�GL�QDWXUD�SURSULDPHQWH�WHF�
QLFD�FRPH�O¶DQDOLVL�GHL�ELVRJQL�HVSUHVVL�HG� LQHVSUHVVL�GHO� WHUULWRULR�� OD�SLDQLILFD�
]LRQH� GL�PHGLR�OXQJR� WHUPLQH�� OD� SURJUDPPD]LRQH�� OD� JHVWLRQH� H� LO� FRRUGLQD�
PHQWR�GL�SURJHWWL�GL�VYLOXSSR�H�GL� WXWWH� OH�D]LRQL�DG�HVVL�FRUUHODWH��JHVWLRQH�IL�
QDQ]LDULD��RUJDQL]]DWLYD��QRUPDWLYD���O¶DXWR�YDOXWD]LRQH��LO�PRQLWRUDJJLR�H�OD�YD�
OXWD]LRQH�GHL�SURFHVVL�H�GHL�ULVXOWDWL��O¶DWWHQ]LRQH�DL�VLVWHPL�GL�DXGLW��WXWWR�LQ�XQD�
ORJLFD�GL�DSSUHQGLPHQWR�GDOO¶HVSHULHQ]D�H�GL�PLJOLRUDPHQWR�GHOOH�D]LRQL�GL�JR�
YHUQR��

,O�WHU]R�VHW�GLYHUVDPHQWH��VL�ULIHULVFH�D�TXHOOH�DELOLWj�FRPSHWHQ]H�FRPXQLFD�
WLYR�UHOD]LRQDOL�FKH�FRQVHQWRQR�DOOH�GLIIHUHQWL�UHDOWj�RUJDQL]]DWLYH�GL�SUHVHQWDUVL�
DO�WHUULWRULR��6L�WUDWWD��GXQTXH�GL�XQ¶DUHD�GL�FRPSHWHQ]H�PROWR�LPSRUWDQWH�VLQWH�
WL]]DELOH�QHOOD�DELOLWj�GL�QDWXUD�SROLWLFR�VLPEROLFD�GL�DYYLDUH�H�JHVWLUH�XQD�FRPX�
QLFD]LRQH�DOO¶LQWHUQR�H�DOO¶HVWHUQR��SURGXUUH�XQ¶LPPDJLQH�SRVLWLYD�GL�Vp�QHO�GHIL�
QLUH�XQ¶DXWRUDSSUHVHQWD]LRQH�GHOOD�SURSULD�VWUXWWXUD��DO�ILQH�GL�LVSLUDUH�ILGXFLD�H�
SURPXRYHUH�UHWL�GL�FRRSHUD]LRQH�GRYH�QHJR]LDUH�JOL�LQWHUHVVL�FROOHWWLYL��JHVWLUH�H�
PHGLDUH�L�FRQIOLWWL���

1HO�TXDUWR�VHW�GL�FRPSHWHQ]H�VL�SRVVRQR�DQQRYHUDUH�TXHOOH�FKH�DWWHQJRQR�
DOOD� SL�� WUDGL]LRQDOH� FDSDFLWj� JLXULGLFR�DPPLQLVWUDWLYD�� RULHQWDWH� DO� ULJRURVR�
FRQWUROOR�GHOOD�QRUPD�H�DOOD�FRQIRUPLWj�GHOOH�D]LRQL��8QD� OHDGHUVKLS�GL� VWDPSR�
SL��WUDGL]LRQDOH��DGHPSLPHQWDOH�GXQTXH��RULHQWDWD�DO�FRQWUROOR�JHUDUFKLFR�YHU�
WLFLVWLFR�H�DG�XQD�UD]LRQDOLWj�PHFFDQLFR�EXURFUDWLFD��

&HUWDPHQWH�q�PROWR�GLIILFLOH�FRVWUXLUH�TXHOOH�FRPSHWHQ]H�GL�QHWZRUNLQJ�DW�
WH�DG�RSHUDUH�LQ�XQ�VLVWHPD�D�OHJDPH�GHEROH�>:HLFN������@��H�DQFRU�SL��GLIILFLOH�
q�FRVWUXLUH�FRPSHWHQ]H�GL�QHWZRUNLQJ�FDSDFL�GL�DWWLYDUH�H�GL�DJLUH�LQ�XQ�FRQWHVWR�
FDUDWWHUL]]DWR�GD�XQD�VWUXWWXUD]LRQH�FUHVFHQWH�GHOOH�UHOD]LRQL�GRYH�FLDVFXQR�UL�
FRQRVFD�OD�SURSULD�PLVVLRQ�H�L�SURSUL�RELHWWLYL�DOO¶LQWHUQR�GL�XQD�YLVLRQ�SL��DPSLD�
H�UHDOPHQWH�FRQGLYLVD���



� ���

(¶�SRVVLELOH�LPPDJLQDUH�FKH��D�VHFRQGD�GL�TXDOH�VHW�GL�FRPSHWHQ]H ��� SUHYDO�
JD��VL�SURILOL�XQ�WLSR�GLYHUVR�GL�LQWHUYHQWR�LVWLWX]LRQDOH��FIU��)LJ������1HO�FDVR�SUH�
YDOJDQR� GHOOH� FRPSHWHQ]H� GL� VYLOXSSR� �OLQHD� JLDOOD�� q� SODXVLELOH� FKH� VL� DIIHUPL�
XQD� OHDGHUVKLS�GL� LPSOHPHQWD]LRQH� RULHQWDWD� DOOR� VYLOXSSR�H� DOO¶HPSRZHUPHQW�
GHO�WHUULWRULR��GHL�JUXSSL�H�GHJOL�LQGLYLGXL��/D�VSLQWD�LQ�TXHVWR�FDVR�VHPEUD�GHWWD�
WD�GD�XQ�GHVLGHULR�GL�PLJOLRUDPHQWR�JHQHUDOL]]DWR�H�GDOOD�QHFHVVLWj�GL�FRPSHWHUH�
LQ�XQ�PHUFDWR�FKH�ROWUH�DG�HVVHUH�HVWUHPDPHQWH�GLQDPLFR�H�FRPSHWLWLYR�GHILQL�
VFH�LQ�PDQLHUD�VHPSUH�SL��VWUHWWD�OH�VXH�PDJOLH��VL�SHQVL��DG�HVHPSLR��DL�GLVFRUVL�
OHJDWL� DOOD� FHUWLILFD]LRQH� H� DOO¶DFFUHGLWDPHQWR�� DL� YLQFROL� QRUPDWLYR�ILQDQ]LDUL�
LPSRVWL�GDOOD�8(��HFF����/D�GLIILFROWj��LQ�TXHVWR�FDVR��VWD�QHOO¶LQGLYLGXDUH�OLQHH�GL�
VYLOXSSR� ORFDOL� DPSLDPHQWH� FRQGLYLVH�DWWRUQR�DOOH�TXDOL� DWWLYDUH� WXWWL� JOL� DWWRUL�
WHUULWRULDOL� LQWHUHVVDWL�� SXU� VHQ]D� PHWWHUH� D� UHSHQWDJOLR� LO� SL�� DPSLR� LQWHUHVVH�
FROOHWWLYR��Qp�OD�VRSUDYYLYHQ]D�GL�FLDVFXQ�DWWRUH��4XL�OD�VWUXWWXUD�GL�LPSOHPHQWD�
]LRQH�LQWHUPHGLD�VYROJH�XQD�VLJQLILFDWLYD�D]LRQH�GL�FRDFKLQJ�ILQDOL]]DWD�DOOD�FR�
VWUX]LRQH�GHO�FRQVHQVR��GL� UHWL� VWDELOL�H�GL�XQ�FDSLWDOH� VRFLDOH�FDSDFH�GL�DWWXDUH�
SURFHVVL�GL�LQQRYD]LRQH�ORFDOH��QHO�TXDGUR�GL�XQD�OHDGHUVKLS�FKH�SXz�HVVHUH�GH�
ILQLWD� WUDVIRUPD]LRQDOH� >/HLWKZRRG�� 7RPOLQVRQ� H� *HQJH�� ������ 6HUSLHUL�� ������
����@��/j�GRYH�SUHYDOJD�XQD�FRPSHWHQ]D�GL�VLVWHPD�RULHQWDWD�DOOR�VYLOXSSR�H�DOOD�
FRVWLWX]LRQH�GL�QHWZRUN�FRHVL�q�SRVVLELOH�LQWUDYHGHUH��WXWWDYLD�� LO�ULVFKLR�GL�XQD�
GHULYD�GHFLVLRQLVWD�>%REELR������@��

1HO�FDVR�LQ�FXL�VL�DIIHUPLQR�FRPSHWHQ]H�WHFQLFKH��ULFRQGXFLELOL�DO�FRQFHWWR�
GL�PDQDJHPHQW�GHL�SURFHVVL�GL�LPSOHPHQWD]LRQH���OLQHD�YHUGH��q�SUREDELOH�FKH�VL�
PDQLIHVWL�XQD�WHQGHQ]D�DO�WHFQLFLVPR�H�DOOD�LSHU�UD]LRQDOL]]D]LRQH��4XL�LO�ULVFKLR�
q�TXHOOR�FKH�VL�YHULILFKLQR�GHULYH�LQJHJQHULVWLFKH�GL�VFDUVD�DSSOLFDELOLWj�DL�FRQWH�
VWL�VRFLDOL��GXQTXH��GL�GXEELD�YDOLGLWj��,Q�TXHVWR�FDVR��OD�VWUXWWXUD�GL�LPSOHPHQ�
WD]LRQH� ORFDOH� ULVFKLD� GL� RULHQWDUVL� YHUVR�XQD�GHULYD�QHR�FHQWUDOLVWD� GL�PDWULFH�
UHJLRQDOH�FKH�ODVFLD�VFDUVR�PDUJLQH�GL�D]LRQH�DJOL�DWWRUL�GL�VYLOXSSR�ORFDOH���

/j�GRYH�SUHYDOJDQR�FRPSHWHQ]H�FRPXQLFDWLYH��FKH�ULPDQGDQR�DG�XQ�FRQ�
FHWWR� ³WUDQVD]LRQDOH´�GL� OHDGHUVKLS� >/HLWKZRRG��7RPOLQVRQ�H�*HQJH������� 6HU�
SLHUL�����������@��OLQHD�FHOHVWH��q�SRVVLELOH��LQYHFH��FKH�VL�GLPRVWUL�XQD�SDUWLFROD�
UH�DWWHQ]LRQH�DL�SUREOHPL�GL�LPPDJLQH�H�GL�DFTXLVL]LRQH�GHO�FRQVHQVR��DO�PRGR�
FRQ� FXL� YHQJRQR�SUHVHQWDWL� H� UHVL� QRWL� JOL� LQWHUYHQWL�� DOOD� ORUR� YLVLELOLWj�� VHQ]D�
XQD�VSHFLILFD�DWWHQ]LRQH�DL� ORUR�UHDOL�HIIHWWL�VXO� WHUULWRULR��GHWWR�LQ�DOWUL�WHUPLQL�
GLVWDOH�>&RRSHU�H�/DZ������@�ULVSHWWR�DO�FRQWHVWR��&RPH�GLUH�FKH�O¶DWWHQ]LRQH�VL�

�
��� �4XHVWD� ULIOHVVLRQH� WURYD� VSXQWR� GD� XQ� DUWLFROR� GL� 5REHUWR� 6HUSLHUL� VXOOD� FRVWUX]LRQH�
VRFLDOH�GHOOD�OHDGHUVKLS�>����@��
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FRQFHQWUD�VXOOD�QDWXUD�SROLWLFR�VLPEROLFD�GHJOL�HYHQWL�SL��FKH�VXOOD�ORUR�VRVWDQ]D�
H�XWLOLWj�SHU�LO�FRQWHVWR�JHQHUDOH��6L�WUDWWHUHEEH��LQ�TXHVWR�FDVR��GL�XQD�OHDGHUVKLS�
LQFDSDFH�GL�DIIHUPDUH�LO�VXR�UXROR�GL�JXLGD�H�GL�SLDQLILFD]LRQH�VWUDWHJLFD��SL��R�
ULHQWDWD�DOOR�VYLOXSSR�GL�UHOD]LRQL�VWUXPHQWDOL�FKH�DOOD�FRVWUX]LRQH�GL�XQ�FDSLWDOH�
VRFLDOH�H�GL�XQ�NQRZ�KRZ�ORFDOH�R�GL�QHWZRUN�VWDELOL�H�FRHVL��FDSDFL�GL�FRQGXUUH�
YHUVR� OD� IRUPDOL]]D]LRQH�H� O¶LVWLWX]LRQDOL]]D]LRQH�GL�QXRYH� FRQRVFHQ]H� H� SUDVVL�
RUJDQL]]DWLYR�LVWLWX]LRQDOL���

,QILQH��QHO�FDVR�LQ�FXL�YHQJDQR�DG�DVVXPHUH�XQ�SHVR�ULOHYDQWH�GHOOH�FRPSH�
WHQ]H�RULHQWDWH�DO�FRQWUROOR�GL�OHJDOLWj���OLQHD�URVVD��F¶q�LO�ULVFKLR�GL�XQD�EXURFUD�
WL]]D]LRQH� GHOO¶LQWHUYHQWR� ORFDOH�� (¶� LO� FDVR� LQ� FXL�� SUHVXPLELOPHQWH�� VL� YLYH� LO�
UXROR� LVWLWX]LRQDOH� LQ� WHUPLQL�GL�PHUD�RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL�QRUPDWLYH��
ULPDQGDQGR�DG�DOWUL�OLYHOOL�H�DWWRUL�GL�JRYHUQR�OD�GHILQL]LRQH�GL�VFHOWH�H�VWUDWHJLH�
R�ULQXQFLDQGR�DO�GHOLFDWR�FRPSLWR�GL�LQWHUSUHWDUH�H�GHFOLQDUH�D�OLYHOOR�UHJLRQDOH�
OH�SL��DPSLH�LQGLFD]LRQL�QD]LRQDOL�FKH��PROWR�VSHVVR��QHO�QXRYR�TXDGUR�LVSLUDWR�
DO�GHFHQWUDPHQWR��FKLHGRQR�DO�OLYHOOR�LQWHUPHGLR�GL�LQFDUQDUH�UHVSRQVDELOPHQWH�
LO�SURSULR�UXROR�GL�DWWRUH�GL�PHVRSROLWLFD�GHWHQWRUH�GL�LQIRUPD]LRQL�H�ULVRUVH�XWLOL�
H�QHFHVVDULH�DOOR�VYLOXSSR�GHO�WHUULWRULR��
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3HU�HYLWDUH�GHULYH�VSHFLDOLVWLFKH�q�RSSRUWXQR�FKH�OH�VWUXWWXUH�GL�LPSOHPHQ�
WD]LRQH�FRQFRUUDQR�D�IDYRULUH�XQD�HTXLOLEUDWD�FRVWUX]LRQH�GL�FLDVFXQR�GL�TXHVWL�
DPELWL�GL�FRPSHWHQ]D�SHU� LO�JRYHUQR�GHO�VLVWHPD�FRPSOHVVLYR��1RQ�O¶DIIHUPDUVL�
GL�XQD�OHDGHUVKLS�GL�LPSOHPHQWD]LRQH�GRYH�O¶LQWHUSUHWD]LRQH�GHO�UXROR�VL�FDUDW�
WHUL]]D�SHU�OD�SUHYDOHQ]D�GL�XQR�VSHFLILFR�VHW�GL�FRPSHWHQ]H�TXLQGL��VFKLDFFLDWD�
VX�XQD�VROD�GLPHQVLRQH��EHQVu�O¶HPHUJHUH�GL�XQD�YLVLRQH�PXOWLSURVSHWWLFD�FDSDFH�
GL�JXDUGDUH�LO�FRPSOHVVR�LQWUHFFLR�GL�SUREOHPL�GD�DIIURQWDUH�DWWUDYHUVR�XQD�SUR�
VSHWWLYD�PXOWLGLPHQVLRQDOH��GRYH� O¶LPSRUWDQ]D�H� LO�SHVR�GL�FLDVFXQ�YHQWDJOLR�GL�
FRPSHWHQ]H�PXWL�LQ�UHOD]LRQH�DOOH�TXHVWLRQL�HPHUJHQWL��,Q�XQD�LSRWHWLFD�UDIILJX�
UD]LRQH�JUDILFD�� LQ�TXHVWR�FDVR��QRQ�DYUHPPR�SL��XQD�YLVLRQH�XQLGLPHQVLRQDOH�
GHOOD�UHDOWj�VRFLDOH�PD�XQD�UDSSUHVHQWD]LRQH�WULGLPHQVLRQDOH��OLQHH�WUDWWHJJLDWH�
D]]XUUD��FKH�REEOLJD�D�VXSHUDUH�JOL�VSHFLDOLVPL�H�OH�VHWWRULDOL]]D]LRQL�LQ�IXQ]LRQH�
GHL�PXWHYROL�RELHWWLYL�GD�UDJJLXQJHUH����

$O� OLYHOOR�PHVR� LVWLWX]LRQDOH��GXQTXH�� OD� WUDGX]LRQH�GHOO¶LQWHJUD]LRQH� VL� H�
VSOLFD�DWWUDYHUVR�OD�IXQ]LRQH�GL�DQLPD]LRQH�GHO�WHUULWRULR��FLRq�OD�FRVWUX]LRQH�GL�
UHWL��QHWZRUN��SDUWQHUVKLS�VWDELOL�H�IRUPDOL�FKH�PHWWRQR�LQ�WUDVSDUHQ]D�IOXVVL�GL�
FRPXQLFD]LRQH�DOO¶LQWHUQR�GHL�TXDOL��H� LQ�XQ�TXDGUR�GL�FRPSDWLELOLWj�� VL�GHILQL�
VFRQR�VLD�O¶LQWHUHVVH�UHFLSURFR�GHJOL�DWWRUL��VLD�L�UXROL��L�FRPSLWL�H�OH�FRPSHWHQ]H�
GL�FLDVFXQR��DOO¶LQWHUQR�GL�XQ�PRGHOOR�GHILQLWR�GD�WDOXQL�TXDVL�FRPXQLWDULR�>%H�
QDGXVL�H�&RQVROL������@��(¶�VROR�GD�TXHVWR�OLYHOOR�FKH�SXz�YHQLUH�XQD�VWUDWHJLD�GL�
LQVLHPH��XQD�UHDOH�FDSDFLWj�SRVVLELOLWj�GL�DWWLYDUH� LO� WHUULWRULR��/j�GRYH�HVLVWRQR�
FRPSHWHQ]H�GL�UHJLD�H�GL�DQLPD]LRQH�GHO�WHUULWRULR�FKH�YDQQR�DG�LQQHVWDUVL�VX�XQ�
WHVVXWR� VRFLDOH� LQ� IRUWH� WHQVLRQH��HVVH�RIIURQR�XQ� WHUUHQR�GL� OHJLWWLPD]LRQH�DOOH�
SUDWLFKH�TXRWLGLDQH�GHJOL�DWWRUL�FKH��QHOOR�VWDELOLUH�FRQQHVVLRQL��DJLVFRQR�LQ�PD�
QLHUD�LQIRUPDOH�H�VFRRUGLQDWD��,Q�DOWUH�SDUROH��VHQ]D�XQ�OLYHOOR�PHVR�LVWLWX]LRQDOH�
LQ�JUDGR�GL�GLVHJQDUH�XQD�SURSULD�VWUDWHJLD�GL�VYLOXSSR�WHUULWRULDOH�LO�FDSLWDOH�VR�
FLDOH�>&ROHPDQ������@�GHO�WHUULWRULR�QRQ�VL�ULQQRYD��QRQ�VL�GLIIRQGH��QRQ�VL�SUH�
VHQWD�QHPPHQR�FRPH�XQ¶RSSRUWXQLWj�SULYLOHJLDWD��

,O�SUREOHPD�GHOOD�FRVWUX]LRQH�GL�TXHVWH�FRPSHWHQ]H�GL�VLVWHPD�VL�SRQH��QHO�
QXRYR�TXDGUR�LVWLWX]LRQDOH��FRPH�FHQWUDOH�H�SDUWLFRODUPHQWH�FRPSOHVVR�GD�GLUL�
PHUH��/R�VWHVVR�PRQLWRUDJJLR�,6)2/������E��������������PHWWH�LQ�HYLGHQ]D�FKH�OD�
GLIILFROWj� GHOOH� VWUXWWXUH�PHVR�LVWLWX]LRQDOL� DG� DVVXPHUH� XQ� UXROR� GL� JXLGD� �UL�
VSHWWR�DOOH�SROLWLFKH�GHO�ODYRUR��q�ODUJDPHQWH�GLIIXVD��/D�PDWXUD]LRQH�R�PHQR�GL�
WDOL�FRPSHWHQ]H�GL�VLVWHPD�LQ�VHQR�DOOH�VWUXWWXUH�GL�LPSOHPHQWD]LRQH�VL�FRVWLWXL�
VFH�FRPH�XQR�GHL�IDWWRUL�FKH�PDJJLRUPHQWH�FRQFRUUH�D�JDUDQWLUH�OD�GHFOLQD]LRQH�
ORFDOH�GHOOH�LQGLFD]LRQL�QRUPDWLYH�QD]LRQDOL�FKH��LO�SL��GHOOH�YROWH��ULPDQGDQR�D�
OLYHOOR�SHULIHULFR�OD�GHILQL]LRQH�GL�VWUXPHQWL�H�SULQFLSL�UHJRODWLYL�VSHFLILFL��,�IDW�
WRUL�FULWLFL�FKH�q�SRVVLELOH�GHVXPHUH�GD�TXHVWR�ODYRUR�GL�ULFHUFD�VRQR�ULFRQGXFL�
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ELOL�D�GLYHUVL�OLYHOOL�H�SURYHUHPR�RUD�D�VLQWHWL]]DUH�TXHOOL�FKH�FL�VHPEUDQR�SL��VL�
JQLILFDWLYL��
���0RWLYD]LRQH��(VVD� LPSOLFD� LO�GHVLGHULR�GL� FROODERUDUH�H�GL� WURYDUH� UHDOPHQWH�

XQD�FRQYHUJHQ]D�GL�LQWHUHVVL�DO�ILQH�GL�FRVWUXLUH�XQD�YLVLRQ�FRQGLYLVD�WUD�JOL�
DWWRUL�FKH��D�WXWWL�L�OLYHOOL��VRQR�LPSHJQDWL�LQ�XQ�SURFHVVR�GL�FRQFHUWD]LRQH�R�
QHOOD�UHDOL]]D]LRQH�GL�SURJHWWL� LQWHJUDWL��QHOOD�FRVWUX]LRQH�GL�XQD�YLVLRQH�LQ�
WHJUDWD� GHJOL� LQWHUYHQWL� GL�SROLF\�� /D�PRWLYD]LRQH� D� FROODERUDUH� H� DG� HVVHUH�
SDUWH�DWWLYD�GHO�QHWZRUN�VL�FDUDWWHUL]]D�FRPH�SUHUHTXLVLWR�HVVHQ]LDOH�H�LPSUH�
VFLQGLELOH�GL�RJQL�VXFFHVVLYD�DWWLYLWj��

���6WDELOLWj�SROLWLFR�LVWLWX]LRQDOH��8Q�VHFRQGR�YLQFROR�GD�FXL�q� LPSRVVLELOH�SUH�
VFLQGHUH� SHU� IDYRULUH� O¶DIIHUPDUVL� GL� SUDVVL� YLUWXRVH� q� OD� VWDELOLWj� SROLWLFR�
LVWLWX]LRQDOH�ORFDOH��ROWUH�D�TXHOOD�QD]LRQDOH���VHQ]D�OD�TXDOH�TXDOVLDVL�DQDOLVL��
SURJHWWR�� VWUXWWXUD��QHWZRUN�� FRPSHWHQ]D�� DQFKH�TXDQGR� LQIRUPDWL� DOOH�PL�
JOLRUL� LQWHQ]LRQL��VRQR�GHVWLQDWL�D�IDOOLUH�VFKLDFFLDWL�GD�XQD�ORJLFD�GL�EUHYH�R�
EUHYLVVLPR�WHUPLQH�H�GDOOD�IOXLGLWj��YLVFKLRVLWj�H�RSDFLWj�GHL�SURFHVVL�FKH�VH�
JXRQR�DG�RJQL�LQL]LDWLYD�GL�JRYHUQR�ORFDOH��

���&RPXQLFD]LRQH��/D�GLVWDQ]D�GD�FXL�SDUWRQR�WXWWL�JOL�DWWRUL�FRLQYROWL�LQ�XQ�SUR�
FHVVR� LQWHJUDWLYR��R�DJJUHJDWLYR�� ID�Vu�FKH�IUDLQWHQGLPHQWL�H�PRPHQWL�GL�GL�
VDFFRUGR�SRVVDQR�HVVHUH�QXPHURVL��2FFRUUH��GXQTXH��XQD�DWWHQ]LRQH�FRVWDQWH�
DOOH�IRUPH�GL�FRPXQLFD]LRQH�H�DOO¶DVFROWR�DWWLYR�>6FODYL������@��O¶XQLFR�LQ�JUD�
GR�GL�JLXQJHUH�D�VROX]LRQL�VXIILFLHQWHPHQWH�IOHVVLELOL�H�FUHDWLYH��1RQ�VL�WUDWWD�
VROR�GL� VHGHUVL� LQWRUQR�DG�XQ� WDYROR�H�FROORTXLDUH�DPLFKHYROPHQWH��RFFRUUH�
YRORQWj��FDSDFLWj�GL�VSHULPHQWDUH�SHUFRUVL� LQQRYDWLYL�FRPXQL��H�XQ�VHULR�LQ�
YHVWLPHQWR�LQ�ULVRUVH�SURSULH��XPDQH��LPPDWHULDOL�� LQIRUPDWLYH��HVSHUHQ]LDOL�
HG�HFRQRPLFKH��>,6)2/������D@��

���5HVSRQVDELOLWj�GHJOL�DWWRUL��/D� UHVSRQVDELOL]]D]LRQH�GHJOL�DWWRUL�FRLQYROWL�DS�
SDUH�XQ�HOHPHQWR�LPSRUWDQWH�FRPH�ULVSRVWD�DL�SUREOHPL�GL�UHVLVWHQ]D�DO�FDP�
ELDPHQWR��/D�FRVWUX]LRQH�GL�XQD�YLVLRQH�LQWHJUDWD�GHL�IHQRPHQL��LO�ODYRUR�LQ�
WHUGLVFLSOLQDUH�FKH�QH�FRQVHJXH�H�OD�JHVWLRQH�SDUWHFLSDWLYD�H�FRQJLXQWD�GHJOL�
LQWHUYHQWL�ULFKLHGRQR�O¶DGDWWDPHQWR��GDO�SXQWR�GL�YLVWD�RUJDQL]]DWLYR��GL�WXWWH�
OH�VWUXWWXUH�FKH�VFHOJRQR�GL�IDUQH�SDUWH��2JQL�RUJDQL]]D]LRQH�q�GRWDWD�GL�XQ�
SURSULR�SDWULPRQLR�GL�SURFHGXUH��GL� URXWLQHV� H�GL� UHOD]LRQL�SUHHVLVWHQWL� FKH�
SRVVRQR�VXELUH�VHQVLELOL�PRGLILFKH�LQ�VHJXLWR�DOOH�HVLJHQ]H�JHVWLRQDOL�H�VWUDWH�
JLFKH�FKH��YLD�YLD��HPHUJRQR�GDO�SURFHVVR�GL�FRQFHUWD]LRQH���

���$SHUWXUD�DOO¶DSSUHQGLPHQWR��3HU�DGDWWDUVL�DOOH�PRGDOLWj�GL�ODYRUR�LPSRVWH�GDO�
OH�QXRYH�SROLWLFKH�D�GRSSLD�SRODULWj��GDO�FRRUGLQDPHQWR�DSHUWR�FKH�QH�GHULYD�
H�GDOOD�QDWXUD�FRPSOHVVD�GHL�SUREOHPL�GD�DIIURQWDUH�H�GD�JHVWLUH�ORFDOPHQWH��
OD�FDSDFLWj�GL�DSSUHQGLPHQWR�GHJOL�RUJDQLVPL�FRLQYROWL�VL�FRVWLWXLVFH�FRPH�XQ�
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LPSRUWDQWH�IDWWRUH�GL�FUHVFLWD�SHU�OH�PHGHVLPH�RUJDQL]]D]LRQL��LQ�TXDQWR�ID�
YRULVFH� OD�ULRUJDQL]]D]LRQH�GL�DOFXQH�VWUXWWXUH�H�GHL�SURFHVVL� LQWHUQL�H� OD�UL�
IOHVVLRQH�FULWLFD�VXO�SURSULR�RSHUDWR��VX�TXHOOR�GHJOL�DOWUL�H�VX�TXHOOL�GHOOR�VWHV�
VR�QHWZRUNLQJ�FRLQYROWR�QHO�SURFHVVR���

���'LPHQVLRQH� YDOXWDWLYD�� (¶�PROWR�GLIILFLOH� YDOXWDUH� O¶LPSDWWR� GL� XQD� ³SROLWLFD�
LQWHJUDWD´�� FDUDWWHUL]]DWD� GDOOD� FRQYHUJHQ]D� GL� GLYHUVL� VSH]]RQL� GL�SROLF\� DO�
UDJJLXQJLPHQWR�GL�XQ�XQLFR�RELHWWLYR��*OL�LQGLFDWRUL�ILVLFL��LQIDWWL��SHU�TXDQWR�
QXPHURVL�H�FRPSOHVVL��QRQ�FRQVHQWRQR�GL�ULOHYDUH�OD�SRUWDWD�GHOOH�LQQRYD]LR�
QL� WUDVIHULWH� VWDELOPHQWH� VXO� WHUULWRULR�� FKH� VL� FRQFUHWL]]DQR� VRWWR� IRUPD� GL�
SURGRWWL�H�VHUYL]L�PD�DQFKH�GL�SURFHVVL�H�GL�UHOD]LRQL��$IILQFKp�OH�LQQRYD]LRQL�
DSSRUWDWH� GDOO¶LQWHUYHQWR�GL�SROLF\� SRVVDQR� HVVHUH� WUDVIHULWH� VXO� WHUULWRULR�� q�
QHFHVVDULR�FKH�LO�SURJHWWR�DEELD�UDJJLXQWR�JOL�RELHWWLYL�SUHILVVDWL�H�FKH�L�ULVXO�
WDWL�VLDQR�VWDWL�FRQGLYLVL�FRQ�WXWWL�JOL�DWWRUL�ORFDOL�LQWHUHVVDWL��7XWWDYLD�q�XWLOH�
VSRVWDUH�O¶DWWHQ]LRQH�DQFKH�D�TXHOO¶LQVLHPH�GL�HIIHWWL� LPSUHYLVWL�H�QRQ�YROXWL�
FKH�LO�SURFHVVR�FRPXQTXH�DWWLYD�QHO�VXR�IDUVL�H�FKH��PROWR�VSHVVR��QRQ�SRVVR�
QR�HVVHUH�ULFRQGRWWL�D�VHPSOLFL�LQGLFDWRUL��OR�VWHVVR�SURFHVVR�GL�DSSUHQGLPHQ�
WR��OH�LQQRYD]LRQH�SURGRWWH��O¶LQIOXHQ]D�VXOOH�SUDWLFKH�GHJOL�DWWRUL�R�VXOOH�URX�
WLQHV�RUJDQL]]DWLYH��LO�GHOLQHDUVL�GL�QXRYH�UHWL�FRRSHUDWLYH�D�OLYHOOR�WHUULWRULD�
OH��LO�PDWXUDUH�GL�QXRYL�SURJHWWL�LQWHJUDWL��HFF����

���3ULQFLSLR� GL� UHVSRQVDELOLWj� LVWLWX]LRQDOH�� ,QQDQ]L� DO� ULVFKLR� GL� IDOOLPHQWR� GL�
TXHVWL�SURFHVVL�FRPXQTXH�OXQJKL�H�FRPSOHVVL�q�QHFHVVDULR�LO�ULFRQRVFLPHQWR�
GL�XQD�UHVSRQVDELOLWj�LVWLWX]LRQDOH�H�GL�XQD�IXQ]LRQH�SHUHTXDWLYD�GHOOR�6WDWR��
/j�GRYH�JOL�RELHWWLYL�IDOOLVFDQR�H�OH�VWUXWWXUH�GL�LPSOHPHQWD]LRQH�QRQ�ULHVFD�
QR�D�JXLGDUH�SURFHVVL� LQWHJUDWLYL�H� LQQRYDWLYL�DWWUDYHUVR� O¶DVVXQ]LRQH�GL�XQD�
IXQ]LRQH�GL�FRDFKLQJ�IRUWH�H�VLJQLILFDWLYD�SHU�LO�WHUULWRULR�q�QHFHVVDULR�FKH�OR�
6WDWR�FHQWUDOH��DWWUDYHUVR�OH�VXH�DWWLYLWj�GL�PRQLWRUDJJLR�H�YDOXWD]LRQH��VLD�LQ�
JUDGR�GL�DSSRUWDUH�FRUUHWWLYL�H�D]LRQL�D�VRVWHJQR�GHO�SURFHVVR�GL�FDPELDPHQWR�
LQ�DWWR��SHQD�O¶DFXLUVL�GL�IRUWL�GLVSDULWj�WHUULWRULDOL�FKH�ULVFKLDQR�GL�PLQDUH�OR�
VWHVVR�SULQFLSLR�GL�HJXDJOLDQ]D�H�GL�HTXLWj�FKH�UDSSUHVHQWDQR�SULQFLSL�FRVWLWX�
]LRQDOL�D�FXL�VL�LVSLUD�RJQL�6WDWR�PRGHUQR��(��SXUWURSSR��TXHVWD�LQJLXVWL]LD�VR�
FLDOH�q�FRQWLQXDPHQWH�SHUSHWXDWD�Oj�GRYH�D�IURQWH�GL�XQD�PHGHVLPD�ULIRUPD�
VRQR�SRVVLELOL� VROX]LRQL� ORFDOL�SURIRQGDPHQWH�GLYHUVH� �H�TXHVWR�q� LO� FDVR��DG�
HVHPSLR��GHOOD�ULIRUPD�RJJHWWR�GL�HVDPH���PD�GL�XQD�GLYHUVLWj�FKH�LPSOLFD�GL�
VXJXDJOLDQ]D�SLXWWRVWR�FKH�VHPSOLFHPHQWH�SOXUDOLVPR��
/D�FRVWUX]LRQH�GL�TXHVWH�FRPSHWHQ]H�GL�VLVWHPD��LQ�VLQWHVL��q�XQ�SURFHVVR�GL�

OXQJD� GXUDWD� FKH�� VSHVVR�� KD� ELVRJQR� GL� XQ� VRVWHJQR� HVWHUQR� FKH� LQGLUL]]L� JOL�
VIRU]L�YHUVR�RELHWWLYL� FRQGLYLVL� H� UHDOL]]DELOL��/D�GLIILFROWj� D� WURYDUH�HG�DWWLYDUH�
TXHVWH�FRPSHWHQ]H�D�OLYHOOR�ORFDOH�DFTXLVWD�XQ�YDORUH�FHQWUDOH�QHO�QXRYR�TXDGUR�



����

LVWLWX]LRQDOH� LVSLUDWR� DO� GHFHQWUDPHQWR� DPPLQLVWUDWLYR� GRYH� OH� LQGLFD]LRQL� GL�
JRYHUQR� QRQ� YHQJRQR� SL�� GDO� FHQWUR� H� LQ�PRGR� XQLYRFR� SHU� WXWWL�� (¶� TXHVWR��
GXQTXH��XQ�QXRYR� VSD]LR�SUREOHPDWLFR�GRYH� VL� WURYDQR�DG� LQWHUYHQLUH�JOL� HQWL�
ORFDOL�FKLDPDWL�DG�DVVXPHUH�XQD�IXQ]LRQH�GL�FRDFKLQJ��GL�DVVLVWHQ]D�WHFQLFD��GL�
SURPR]LRQH�FKH�EHQ�VL�LQWHJUD�LQ�TXHOOD�SURVSHWWLYD�GL�VYLOXSSR�ORFDOH�GHOLQHDWD�
GDOOD�8QLRQH�(XURSHD�>&DOGDULQL������@�H�FKH�VL�DUWLFROD�LQ�DOPHQR���GLPHQVLRQL��
WHUULWRULDOH� �GLPHQVLRQH� JHRJUDILFD� GHOOR� VYLOXSSR��� HQGRJHQD� �YDORUL]]D]LRQH�
GHOOH�ULVRUVH�ORFDOL���LQWHJUDWD��QRQ�OLPLWDWD�D�PLVXUH�VHSDUDWH�H�VHWWRULDOL�PD�FD�
UDWWHUL]]DWD�GD�LQWHUYHQWL�PXOWLVHWWRULDOL�H�PXOWLGLVFLSOLQDUL���DVFHQGHQWH��FDSDFH�
GL�IDYRULUH�SURFHVVL�GL�VYLOXSSR�ERWWRP�XS���SDUWHQDULDOH��FDSDFH�GL�DVVLFXUDUH�LO�
FRLQYROJLPHQWR�GL�WXWWL�L�VRJJHWWL�FKH�ORFDOPHQWH�FRQFRUURQR�DO�UDJJLXQJLPHQWR�
GL�XQR�VSHFLILFR�RELHWWLYR���VRVWHQLELOH��DWWHQWR�D�UHQGHUH�SHUPDQHQWL�OH�DWWLYLWj�
H� OH� ULVRUVH� WHQHQGR� LQ� FRQVLGHUD]LRQH� OD� TXDOLWj� GHOOD� YLWD�� OD� SURWH]LRQH�
GHOO¶DPELHQWH�H�LO�YDORUH�GHOOH�ULVRUVH�QDWXUDOL�H�FXOWXUDOL���$�TXHVWH�GLPHQVLRQL�
GL�VYLOXSSR�VL�SRVVRQR�DJJLXQJHUH��WXWWDYLD��DQFKH�LQ�XQD�ORJLFD�GL�JRYHUQR�ORFD�
OH� FKH� YXROH� HVVHUH� SL�� YLFLQD� DO� FLWWDGLQR�� OD� GLPHQVLRQH� SDUWHFLSDWLYD� H�
O¶REEOLJR�GL�IDYRULUH�O¶LQFOXVLRQH�VRFLDOH�� OH�SDUL�RSSRUWXQLWj�H�O¶XJXDJOLDQ]D�QHO�
ULVSHWWR�GHOOH�GLIIHUHQ]H��6L�SURILOD�GXQTXH�O¶HVLJHQ]D�GL�IDYRULUH�D�OLYHOOR�ORFDOH�
XQD�SL��VWUHWWD�LQWHUFRQQHVVLRQH�WUD�VSH]]RQL�GL�SROLFLHV�FKH�LQVLHPH�FRQFRUURQR�
D�UHDOL]]DUH�LO�PHGHVLPR�RELHWWLYR��0D�q��DO�WHPSR�VWHVVR��XQD�UHVSRQVDELOLWj�H�
VFOXVLYD�GHOOR�6WDWR�DSSURQWDUH�GHOOH�VWUDWHJLH�GLUHWWH�D�IDYRULUH�QHO�JRYHUQR�OR�
FDOH��LQ�HJXDO�PRGR�LQ�WXWWL�L�JRYHUQL�ORFDOL���OD�FRVWUX]LRQH�GL�XQ�FRUSR�SROLWLFR�
LVWLWX]LRQDOH�FDSDFH�GL�DIIURQWDUH�OD�QDWXUD�FRPSOHVVD�GHL�SUREOHPL�FKH�DWWHQJR�
QR�DO� OLYHOOR�PHVR�LVWLWX]LRQDOH��DWWUDYHUVR�OD�PDWXUD]LRQH�GL�XQD�YLVLRQH�H�XQD�
FRPSHWHQ]D�PXOWLSURVSHWWLFD�H�PXOWLGLPHQVLRQDOH��

�
�
�

5,)(5,0(17,�%,%/,2*5$),&,�
$$�99��
����� 3DWWL�WHUULWRULDOL�H�DJHQ]LH�GL�VYLOXSSR��)RUPH]��5RPD��4XDGHUQL�)RUPH]������
%HQDGXVL��/��H�&RQVROL��)���
����� /D�JRYHUQDQFH�GHOOD�VFXROD��LO�0XOLQR��%RORJQD��
%HQDGXVL��/���&DSRJQD��6��H�0DQDULWL��0��
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PDQDJHPHQW´�LQ�0RGHOOL�GL�JRYHUQDQFH�SHU�OR�VYLOXSSR�GHO�VLVWHPD�LVWLWX]LRQH�
IRUPD]LRQH�ODYRUR��$JHQ]LD�SHU�OD�IRUPD]LRQH�H�LO�ODYRUR��0LODQR��SS�����������
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����D� 3ROLWLFKH�SXEEOLFKH�H�RFFXSD]LRQH��/¶DSSUHQGLVWDWR��OXFL�H�RPEUH�GL�XQD�SROLWLFD�

LQWHJUDWD��7HVL�GL�GRWWRUDWR�LQ�6LVWHPL�VRFLDOL��RUJDQL]]D]LRQH�H�DQDOLVL�GHOOH�SR�
OLWLFKH� SXEEOLFKH� �;9� FLFOR�� SUHVVR� LO� 'LSDUWLPHQWR� ,QQRYD]LRQH� H� VRFLHWj�
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