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,O�SDUDGLJPD�GHO�YDORUH�H�OD�VXD�URWWXUD��LO�FDVR�GHO�QRQ�SURILW
&ODUD�&DVHOOL

6RPPDULR����� ,O�SDUDGLJPD�GHOOD�SURGX]LRQH�GHO�YDORUH� ± ���/D� URWWXUD�GHO�SDUDGLJPD�QHO� QRQ� SURILW ± ��� 'DOOD� EXVLQHVV� LGHD DOOD� VRFLDO� EXVLQHVV� LGHD ± ��� 8QD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOD�ILOLHUD�GHO�YDORUH�± ���,O�QRQ�SURILW��XQD�UHWH�GL�FUHD]LRQH�GL�YDORUH�VXOOD�IURQWLHUD�± ���&RQFOXVLRQL�± %LEOLRJUDILD
$EVWUDFW

/D�TXHVWLRQH�GHO�YDORUH��TXDOH�VLD� OD�VXD�QDWXUD��FRPH�VL�JHQHUL��FRPH�VL�SRVVD�YDOXWDUH��LO�UDSSRUWR�FRQ�OH�ILQDOLWj�G¶LPSUHVD��q�GD VHPSUH�XQ�WHPD�FUXFLDOH�VLD�SHU�JOL�HFRQRPLVWL�JHQHUDOL�VLD�SHU�JOL�HFRQRPLVWL�GL�LPSUHVD��0D��DO�GL�Oj�GHJOL�DVSHWWL�WHRULFL��q�VRSUDWWXWWR�LPSRUWDQWH�FDSLUH�TXDOH� q� O¶LQIOXVVR� VXL� FRPSRUWDPHQWL� HFRQRPLFL� FRQFUHWL�� GDOOH� JUDQGL� VFHOWH� GL� SROLWLFD�HFRQRPLFD�D�TXHOOH�GHOOH�VLQJROH�D]LHQGH��/¶LGHD�GL�YDORUH��FLRq�GL�³FKH�FRVD�YDOH´�H��SHUWDQWR��GHOOD� GLUH]LRQH�YHUVR�FXL� ³YDOH� OD� SHQD´�PXRYHUVL�H� RSHUDUH��q� DOOD� EDVH�GHOOH� GLYHUVH�FXOWXUH�HFRQRPLFKH� H� GL� LPSUHVD� H� LQIOXHQ]D� LQ� PRGR� VLJQLILFDWLYR� OD� YLWD� GHOOH� QD]LRQL�� GHOOH�RUJDQL]]D]LRQL�H�GHOOH�SHUVRQH�,O�SUHVHQWH�FRQWULEXWR� LQWHQGH� IDUH�XQD� ULIOHVVLRQH�D�SDUWLUH�GDOOH� ORJLFKH�GL�FRPSRUWDPHQWR�GHOOH�D]LHQGH�QRQ�SURILW��PD�SHU�FRJOLHUH�JOL�DVSHWWL�FKH�KDQQR�XQD�ULOHYDQ]D�SL��JHQHUDOH�QHL�FRQIURQWL� GL� WXWWH� OH� LPSUHVH� H� QHOOD� SURVSHWWLYD� GL� XQD� UHWH� R� ILOLHUD� GL� SURGX]LRQH� GHO� YDORUH��&DVHOOL������D��
�� ,O�SDUDGLJPD�GHOOD�SURGX]LRQH�GHO�YDORUH

1HO������SHU�OD�SULPD�YROWD�LO�PRQGR�GHOO¶DFFDGHPLD�LWDOLDQD�SRVH�DO�FHQWUR�GHOOH�VXH�ULIOHVVLRQL�QHO�FRQVXHWR�FRQYHJQR�DQQXDOH�OH�GLQDPLFKH�GHOOH�RUJDQL]]D]LRQL�QRQ�SURILW��VHJQR�GHOO¶LPSRUWDQ]D�H�GHOOD�ULOHYDQ]D�DQFKH�WHRULFD�FKH�LO�WHPD�VWDYD�DVVXPHQGR��,Q�TXHVWR� FRQWHVWR� QRQ� SRWHYD� RYYLDPHQWH�PDQFDUH� XQD� ULIOHVVLRQH� VXO� YDORUH� �$,'($��������7HVVLWRUH��������3HU�DSSURIRQGLUH� LO� WHPD�QRQ�q� LQXWLOH�ULSDUWLUH�GDOOD�GHILQL]LRQH�GL� LPSUHVD��0DVLQL��������&RGD���������FRPH�ULVXOWDWR�GL�WUH�HOHPHQWL��&DVHOOL������E��D� XQD�FRPXQLWj�GL�SHUVRQH�FKH�VYLOXSSDQR�FRQJLXQWDPHQWH�XQD�DWWLYLWj�GL�WLSR�HFRQRPLFR�E� FRQ�XQ�ILQH�FKH�q�OD�SURGX]LRQH�GL�XQ�YDORUH�HFRQRPLFR�H�VRFLDOH�QHO�WHPSR�F� SUHVHUYDQGR�OH�FRQGL]LRQL�GHOOD�SURSULD�DXWRQRPLD�
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,Q� IRQGR�� OH� WHRULH� VXOOD� VRSUDYYLYHQ]D� FRPH� ILQDOLWj� XOWLPD� GHOO¶LPSUHVD� �&DVHOOL���������JLj�DYHYDQR�SRVWR�TXHVWR�FRQWHQXWR��PD�TXHOOR�FKH�TXL�VL�YXROH�VRWWROLQHDUH�q�O¶DVSHWWR� QRQ� ULGXFLELOH� D� FDWHJRULH� PHUDPHQWH� HFRQRPLFR�ILQDQ]LDULH�� XQD� FRPXQLWj�QRQ� q� XQD� DJJUHJD]LRQH� DQRQLPD� R� XWLOLWDULVWLFD� �VH� FRVu� IRVVH� QRQ� DYUHEEHUR� WDQWR�ULOLHYR� OH�GLQDPLFKH� LQIRUPDOL���PHQWUH� OD�GXUDWD�QHO� WHPSR�± VH�VL�JXDUGD�D� IRQGR� OD�SDUROD�VRSUDYYLYHQ]D�� HYRFD�QRQ�JLj�XQD�VRJOLD�PLQLPD�SHU�SRWHU�UHVWDUH�LQ�YLWD��EHQVu�LO� GHVLGHULR� GL� ODVFLDUH� QHOOD� UHDOWj� H� QHOOD� VWRULD� �OXRJR�GL� RSSRUWXQLWj� ± PLQDFFH�� XQ�VHJQR�GHO�SURSULR�SDVVDJJLR��FRVu�FRPH�O¶LGHD�GL�DXWRQRPLD�QRQ�q�LO�VHQWLPHQWR�GL�XQ�RUJRJOLRVR�ULILXWR�GL�UHOD]LRQL�LQ�XQD�SURVSHWWLYD�DXWRUHIHUHQ]LDQWH��WDQWR�SL��DVVXUGD�LQ�XQ� FRQWHVWR� FRPH� O¶DWWXDOH� FKH� ID� GHOOR� VFDPELR� UHOD]LRQDOH� GL� LQIRUPD]LRQL� H�FRQRVFHQ]H� LO� VXR� PRGXV� RSHUDQGL SUHYDOHQWH��� EHQVu� O¶LGHD� GHO� YDORUH� GHO� SURSULR�HVVHUH�³XRPLQL�OLEHUL´�LQ�WXWWD�OD�SLHQH]]D�GHL�ORUR�OHJDPL�'RSR� TXHVWH� FRQVLGHUD]LRQL� SUHOLPLQDUL�� q� HYLGHQWH� FKH� O¶LGHD� GL� YDORUH� VX� FXL� FL�LQWHUHVVD� ULIOHWWHUH� QRQ� FRQVLVWH� VROR� LQ� XQD� GLQDPLFD� HFRQRPLFD� �QHL� VXRL� DVSHWWL�UHGGLWXDOL�H�FRPSHWLWLYL���PD�FKLDPD�SHVDQWHPHQWH�LQ�FDXVD�± LQ�PRGR�LQVFLQGLELOH�± OD�GLQDPLFD� GHOOH� ³FRVH� FKH� QRQ� KDQQR� SUH]]R´� H� FKH� VL� OHJDQR� DOOH� FRQYLQ]LRQL�� DJOL�LGHDOL��DOOH�VSHUDQ]H��FKH�PXRYRQR�JOL�XRPLQL�GL�WXWWL�L�WHPSL�H�GL�WXWWH�OH�UD]]H��&DVHOOL��������,O�SDUDGLJPD�FRQFHWWXDOH�GHOOD�SURGX]LRQH�GL�YDORUH�OHJJH�O¶DWWLYLWj�GL�LPSUHVD�FRPH�GLDOHWWLFD�WUD�YDORUL�G¶XVR�H�YDORUL�GL�VFDPELR��)HUUDQGR��������/¶DWWLYLWj�GL�RJQL�LPSUHVD�LQL]LD�FRPSUDQGR�YDORUL�GL�VFDPELR�SHU�GHVWLQDUOL�D�XQ�XVR�EHQ� SUHFLVR�� *Lj� LQ� TXHVWD� IDVH� F¶q� XQ� SXQWR� GL� FUHD]LRQH� GHO� YDORUH�� SHUFKq� SXz�DFFDGHUH� FKH� LO� FRPSUDWRUH� SHUFHSLVFD� XQ�PDJJLRU� YDORUH� ULVSHWWR� DO� SUH]]R� SDJDWR��TXHVWR� VL� SXz� WUDGXUUH�� QHO� OLQJXDJJLR� FRPXQH�� QHOOD� FRQYLQ]LRQH� GL� ³DYHU� IDWWR� XQ�DIIDUH´�R�FRPXQTXH�HVSULPH�XQD�YDOXWD]LRQH�FLUFD�OD�FDSDFLWj�GHOO¶DFTXLUHQWH�GL�ULWUDUUH�GDOO¶XVR�GHO� EHQH�XQ� OLYHOOR� GL� VRGGLVID]LRQH� VXSHULRUH� R� DO�PDVVLPR�XJXDOH� D�TXHOOR�FRUULVSRQGHQWH�DO�VXR�SUH]]R��6XFFHVVLYDPHQWH�� LO� SURFHVVR� SURGXWWLYR� WUDVIRUPD� TXHVWL� YDORUL� H� QH� SURYRFD� XQ�DXPHQWR��FKH�QRUPDOPHQWH�q� LO� ULVXOWDWR�GL�XQD�GLQDPLFD�EHQ�SL��DPSLD�GL�TXHOOD�GHL�YDORUL�GL�VFDPELR�LQL]LDOL��SHUFKq�GHULYD�GDO�IDWWR�FKH�HQWUDQR�LQ�JLRFR�DELOLWj��VXSHULRULWj�WHFQLFKH��PRWLYD]LRQL��YDORUL��FKH�QRQ�VHPSUH�KDQQR�XQ�FDUDWWHUH�WDQJLELOH��'D�XOWLPR��VL�WRUQD�D�FRQIURQWDUVL�FRQ�LO�PHUFDWR�H�GL�QXRYR�VL�PDQLIHVWDQR�GLIIHUHQWL�PRGDOLWj�GL�SHUFH]LRQH�GHO�YDORUH��/D�GRWWULQD�FL�GLFH�FKH�LO�YDORUH�GHYH�FUHVFHUH�GD�XQD�IDVH�DOO¶DOWUD��LQ�FDVR�FRQWUDULR�QRQ�VL�SURGXUUHEEH�YDORUH�HFRQRPLFR�EHQVu�GLVYDORUH�H�VL�VRWWUDUUHEEH�YDORUH�DG�DOWUL��,QROWUH��RJQL�LPSUHVD�GHYH�WHQGHUH�D�SURGXUUH�YDORUH�SHU�VH�VWHVVD�H�SHU�WXWWL�FRORUR�FRQ�FXL�HQWUD�LQ�UHOD]LRQH��6L�FRPSUHQGH�FRVu�FKH�OD�QDWXUD�GL� TXHVWR� YDORUH� q� LQ� RJQL� FDVR� TXHOOD� GL� HVVHUH� DO� WHPSR� VWHVVR� XQ� YDORUH� QRQ�VHPSOLFHPHQWH�HFRQRPLFR�PD�DQFKH�VRFLDOH��VLD�SHUFKq�VL� WUDWWD�GL�XQD�UHOD]LRQH�WUD�VRJJHWWL�VLD�SHU�LO�VXR�FRQWHQXWR�
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)LJXUD���± 3DUDGLJPD�GHOOD�SURGX]LRQH�GHO�YDORUH

)RQWH��(ODERUD]LRQH�SURSULD�
Ê�LQWHUHVVDQWH�RVVHUYDUH�FRPH�LO�SURFHVVR�GHVFULWWR�QHOOD�ILJXUD���ULYHVWD�LQ�WXWWH�OH�VXH� IDVL�XQ�FDUDWWHUH�VRFLDOH�� VLD�SXUH�FRQ�FDUDWWHULVWLFKH�GLYHUVH��1HOOH� IDVL���H���� LO�SURFHVVR� SUHQGH� OH� PRVVH� H� ULDOLPHQWD� XQD� UHOD]LRQH� GL� PHUFDWR� WUD� LPSUHVH� �R�VRJJHWWL�� LQ� FXL� VL� FRQIURQWDQR�HG HQWUDQR� LQ� GLDOHWWLFD� GLIIHUHQWL� SHUFH]LRQL� GHO� YDORUH�VWHVVR��PHQWUH�QHOOH�IDVL���H���OH�GLQDPLFKH�VRFLDOL�KDQQR�FRPH�FHQWUR�O¶D]LHQGD�VWHVVD�QHOOD�TXDOH�VL�VWD�VYROJHQGR�XQ�SURFHVVR�SURGXWWLYR�FKH�SUHVXSSRQH�LO�FRQWULEXWR�GL�XQD�YDULHWj�GL�DWWRUL��3URSULR�TXHVWR�ID�Vu�FKH� LO�FLUFXLWR�GLYHQWL�VRFLDOH�H�FKH�VL� IRUPL�QHOOD�VRFLHWj� XQ� VLVWHPD� GHO� YDORUH� FKH�PHWWH� LQ� UHOD]LRQH� LPSUHVH�� IRUQLWRUL�� FRQVXPDWRUL��DOWUL�VRJJHWWL��JHQHUDQGR�XWLOL�H�VRGGLVID]LRQL�LQ�XQ DPELHQWH�DOODUJDWR�

�� /D�URWWXUD�GHO�SDUDGLJPD�QHO�QRQ�SURILW
2UD�� FKH� FDUDWWHULVWLFKH� DVVXPH� TXHVWR� SDUDGLJPD� QHO� FDVR� GHO� QRQ� SURILW��VRSUDWWXWWR�QHOOH�VXH�IRUPH�SL��DYDQ]DWH�H�LPSUHQGLWRULDOL"6H�q�YHUR�FKH�OH�D]LHQGH�QRQ�SURILW QRQ�FHVVDQR�GL�HVVHUH�LPSUHVH��DQFKH�VH�QRQ�KDQQR� FRPH� RELHWWLYR� LO� SURILWWR�� WXWWDYLD� LO� VLVWHPD� GL� GLVXJXDJOLDQ]H� VRSUD� GHVFULWWR�SUHVHQWD�GLIIHUHQ]H�VRVWDQ]LDOL��SHU�HVHPSLR��L�IDWWRUL�GHOOD�SURGX]LRQH�SRVVRQR�HVVHUH�DFTXLVLWL� DO� GL� IXRUL� GL� XQD� ORJLFD� GL�PHUFDWR� H� QRQ� VL� SRWUHEEH� VSLHJDUH� LO� VHJQR� ³�´�VROWDQWR� FRPH� GLIIHUHQWH� SHUFH]LRQH� GHO� YDORUH� R� HVLWR� GL� XQD� EXRQD� FDSDFLWj� GL�FRQWUDWWD]LRQH��SHUFKq�VHPSOLFHPHQWH�VL�VDUHEEH�YHULILFDWD�XQD�³URWWXUD´�GHO�SDUDGLJPD�GRYXWD�DO�SHVR�FKH�HVHUFLWDQR�HOHPHQWL�QRQ�HFRQRPLFL�LQ�VHQVR�VWUHWWR��DQDORJDPHQWH��
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SXz� DFFDGHUH� FKH� OD� YHQGLWD� GHL� SURGRWWL�VHUYL]L� RWWHQXWL� QRQ� DYYHQJD� D� SUH]]L� GL�PHUFDWR�H� LQ�TXHVWR�FDVR� OD�GLVXJXDJOLDQ]D�FDPELD�GL� GLUH]LRQH�VHQ]D�FKH�VL� SRVVD�GLUH�FKH�LO�SURFHVVR�SURGXWWLYR�q�LQHIILFLHQWH��SHUFKq��LQ�FRQVHJXHQ]D�GHO�SHVR�GHFLVLYR�GHOOD� UHOD]LRQH� VRFLDOH� FKH� VL� LQVWDXUD� DO� GL� IXRUL� GHOOD� GLQDPLFD� FRPSHWLWLYD�� WXWWD� OD�SURGX]LRQH� GL� YDORUH� YLHQH� WUDVIHULWD� DOO¶DFTXLUHQWH�� ULPDUUj� VROWDQWR� FHUWD� OD�GLVXJXDJOLDQ]D�FKH�F¶q�WUD�OD�VHFRQGD�H�OD�WHU]D�IDVH��SHUWDQWR��QHOOD�IDVH���VL�GLVSLHJD�OD� FDSDFLWj� RULJLQDOH� GL� SURGX]LRQH� GHO� YDORUH� GHOO¶D]LHQGD� QRQ� SURILW H� Ou� VL� JLRFD� LQ�PRGR�GHFLVLYR�OD�VXD�FDSDFLWj�GL�VYROJHUH�HIILFLHQWHPHQWH�LO�VXR�UXROR�QHOOD�VRFLHWj��6L�SXz�TXLQGL�DIIHUPDUH�FKH�QHO�FDVR�GHO�QRQ�SURILW L�YDORUL�G¶XVR�IDQQR�SUHPLR�VXL�YDORUL�GL�VFDPELR��LQ�DOWUH�SDUROH�FLz�FKH�OH�FRVH�³VRQR´�q�SL��LPSRUWDQWH�GHO�SUH]]R�FKH�QH�PLVXUD�LO�YDORUH��GD�XQ�ODWR�q�LPSRUWDQWH�VWDUH�QHO�PHUFDWR�ULVSHWWDQGRQH�OH�UHJROH��SHUz� GDOO¶DOWUR� ODWR� q�PROWR� HYLGHQWH� OD� SUHVHQ]D� H� O¶LPSRUWDQ]D� IRQGDPHQWDOH� GL� XQD�GLQDPLFD�GL�³FRVH�FKH�QRQ�KDQQR�SUH]]R´�4XHVWD�RVVHUYD]LRQH�YD�WXWWDYLD�TXDOLILFDWD�XOWHULRUPHQWH�D� DQFKH�QHO�PRQGR�GHO�SURILW SXz�YHULILFDUVL�XQD�URWWXUD�GHO�SDUDGLJPD��H�QRQVROR� SHU� FLUFRVWDQ]H� ³SDWRORJLFKH´� FKH� HVLJHUHEEHUR� VHQ]¶DOWUR� OD� FKLXVXUD�GHOO¶D]LHQGD�PHWWHQGRQH� LQ� GLVFXVVLRQH� OD� UDJLRQ� G¶HVVHUH��PD� SHU� UDJLRQL�DFFHWWDELOL� SHU� HVHPSLR� SHU� EUHYL� SHULRGL� GL� WHPSR� H� SHU� FLUFRVWDQ]H�FRQWLQJHQWL��IDVH�LQL]LDOH�GHOO¶DWWLYLWj��IHQRPHQL�FRQJLXQWXUDOL�DYYHUVL�GL�QDWXUD�WUDQVLWRULD��HWF���RSSXUH�QHOO¶DPELWR�GL�XQ�JUXSSR� GL� LPSUHVH�RSSXUH�DQFRUD�QHO�FDVR�GL�FHVVLRQH�GL�HVWHUQDOLWj�SRVLWLYH�E� QHO� PRQGR� GHO� QRQ� SURILW� QRQ� VDUHEEH� FRPXQTXH� DFFHWWDELOH� XQ�URYHVFLDPHQWR� SURJUDPPDWLFR� GHOOH� GLVXJXDJOLDQ]H� QHOOD� PLVXUD� LQ� FXL�QDVFRQGHVVH� XQD� QRQ� WHQVLRQH� DOO¶HFRQRPLFLWj�� TXHVWR� GDUHEEH� LQIDWWL�UDJLRQH�D�TXDQWL�QHJDQR�OD�QDWXUD�GL�LPSUHVD�GHO�QRQ�SURILW�F� OD� URWWXUD� GHO� SDUDGLJPD�QHO� FDVR�GL� WXWWH� OH� LPSUHVH�SXz�HVVHUH� DFFHWWDWD�VROR�VH�q�LQ�IXQ]LRQH�GHOOD�FUHD]LRQH�GL�YDORUH��DQFKH�HFRQRPLFR��QHO�WHPSR�H�SHU�WXWWR�LO�VLVWHPD�,Q�DOWUH�SDUROH��LO�IHQRPHQR�GHOOD�FUHD]LRQH�GL�YDORUH�QRQ�SXz�HVVHUH�FRUUHWWDPHQWH�DQDOL]]DWR�VH�QRQ�D� OLYHOOR�GL� ³ILOLHUD´��FLz�FKH�YD�YDOXWDWR�q� O¶DSSRUWR�DOOD�FRPSOHVVLYD�FUHD]LRQH�GHO�YDORUH�GL�ILOLHUD��YD�GD�Vq�FKH�O¶LGHD�GL�ILOLHUD�LPSOLFD�XQD�VHULH�GL�UHOD]LRQL�FRQFDWHQDWH�WUD�LPSUHVH�'D� TXHVWR� SXQWR� GL� YLVWD� q� FKLDUR� FKH� LO� YDORUH� VL� FUHD� LQ� XQ� FRQWLQXXP�� *Lj�O¶RVVHUYD]LRQH� GHO� PRQGR� GHL� VHUYL]L� ID� HPHUJHUH� O¶LGHD� GL� XQD� QRQ� VROX]LRQH� GL�FRQWLQXLWj�DG�HVHPSLR�WUD�LQGXVWULD�H�VHUYL]L��PD�TXHVWD�VWHVVD�FDUDWWHULVWLFD�FRQQRWD�OH�UHOD]LRQL�WUD�LPSUHVH�SURILW H�QRQ�SURILW��FKH�VSHVVR�VRQR�LPSUHVH�GL�VHUYL]L��$�OLYHOOR�GL�ILOLHUD��RVVLD�QHO�UHJQR�GHOOH�FRQWLQXLWj�� OH�GLIIHUHQ]H�QRQ�VRQR�WDQWR�SHU�WLSRORJLD� GL� DWWLYLWj� R� SHU� DUFKHWLSL]]D]LRQL� WUDGL]LRQDOL�� TXDQWR� SLXWWRVWR� SHU�PLVVLRQV��QHOOD�UHDOWj�VL�PXRYH�XQD�SOXUDOLWj�GL�DWWRUL�FKH�VRQR�SRUWDWRUL�GL�PLVVLRQV GLIIHUHQ]LDWH��DO� OLPLWH� IRUVH� DQFKH� FOXVWHUL]]DELOL��� PD� WXWWH� SDUWHFLSDQR� LQ� PRGR� IRUWHPHQWH�SHUVRQDOL]]DWR� DOOD� FUHD]LRQH�GHO� YDORUH� FRPSOHVVLYR�� ,Q IRQGR� OD� IHGHOWj� DOOD� SURSULD�PLVVLRQ q� LO� SXQWR� IRQGDPHQWDOH� FKH� FRQQRWD� OD� VRFLDO� UHVSRQVLELOLW\ GL� TXDOVLYRJOLD�LPSUHVD�$QFRUD�XQD�YROWD��SHU�QHVVXQR�GHJOL� DWWRUL� OD�SDUWHFLSD]LRQH�DO� VLVWHPD�GHO� YDORUH�QRQ�SXz�VHPSOLFHPHQWH�JLRFDUVL�VXL�YDORUL�GL�VFDPELR��PD�OD�GLQDPLFD�GHOOH�³FRVH�FKH�QRQ�KDQQR�SUH]]R´� �H�FKH�KDQQR�XQ�FRVWR�FRPH� OD� FRUSRUDWH�VRFLDO� UHVSRQVLELOLW\��VL�



&ODUD�&DVHOOL,O�SDUDGLJPD�GHO�YDORUH�H�OD�VXD�URWWXUD��LO�FDVR�GHO�QRQ�SURILW,PSUHVD�3URJHWWR�± 5LYLVWD�RQ�OLQH�GHO�',7($��Q����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�
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FRPH�VLQJROH�VLD�QHOOH� ORUR� OLEHUH�DJJUHJD]LRQL�VLD�QHOOH� ORUR�DSSDUWHQHQ]H�D�FRQWHVWL�ORFDOL�FRQ�OH�UHODWLYH�LGHQWLWj�H�FXOWXUH��Ê� LPSRUWDQWH� QRWDUH� FKH� QRQ� VWLDPR� IDFHQGR� TXHVWH� FRQVLGHUD]LRQL� LQ� XQ�PRQGR�DVHWWLFR� R� LQ� ODERUDWRULR�� PD� OH� VWLDPR� IDFHQGR� LQ� XQ� PRPHQWR� VWRULFR� PROWR�FRQWUDGGLWRULR�H�VWLPRODQWH��'DO�SXQWR�GL�YLVWD�GHOOD�HYROX]LRQH�HFRQRPLFD�YLYLDPR�DOO¶LQVHJQD�GHO�SLHQR�VYLOXSSR�GHOOD� ULYROX]LRQH� GHOO¶LQIRUPD]LRQH�� FKH� PXWD� UDGLFDOPHQWH� OH� IRQWL� GHO� YDQWDJJLR�FRPSHWLWLYR� H� SURGXFH� OD� ILQH� GHOO¶HSRFD� GHOOD� VFDUVLWj� �GHL� EHQL� H� GHOOH� ULVRUVH�� SHU�HQWUDUH� LQ� TXHOOD� GHOOD� ULGRQGDQ]D� �GHOOH� LQIRUPD]LRQL��� PHWWHQGR� LQ� GLVFXVVLRQH� OH�FHUWH]]H�GHL�GLULWWL�DFTXLVLWL��O¶LQVLFXUH]]D�GHOO¶HUD�GHOO¶DFFHVVR�± 5LINLQ���������,Q�TXHVWR�FRQWHVWR� O¶LPPDWHULDOH� ID�SUHPLR�VXO�PDWHULDOH�H� OD�GLVWLQ]LRQH�SURILW�QRQ�SURILW GLYHQWD�XQ�FRQWLQXXP��Ê�DQFKH�O¶HUD�GHOOD�FRRSHUD]LRQH�H�GHOOR�VWHPSHUDUVL�GHO�PHFFDQLVPR�GL�PHUFDWR��PHQWUH�VXO�YHUVDQWH�VRFLDOH�DSSDUH�LUUHYHUVLELOH�OD�FULVL�GHO�ZHOIDUH�VWDWH HG�q�FKLDUD� SHU� WXWWL� O¶LPSRVVLELOLWj� GL� XQD� ULVSRVWD� SXEEOLFD� DL� PROWL� ELVRJQL� FKH� VL�PDQLIHVWDQR�QHOOD�EDVH�VRFLDOH��1HO�FDPSR�GHO�ODYRUR�OH�SURIHVVLRQDOLWj�VL�ULGLVFXWRQR�H�FDPELDQR� FRQWLQXDPHQWH�� $� OLYHOOR� PDFUR� H� PRQGLDOH� OH� FULVL� VL� VXVVHJXRQR� H� VL�FROOHJDQR�IDFLOPHQWH��JHQHUDOL]]DQGRVL��1RQ�F¶q�VROR�OD JOREDOL]]D]LRQH�GHOOD�ULFFKH]]D��F¶q�DQFKH�TXHOOD�GHOOH�FULVL�H�LO�SHUVLVWHUH�GHO�GLYDULR�1RUG±6XG��6XOOR�VFHQDULR�SROLWLFR�LQWHUQD]LRQDOH��SRL��VWDQQR�WXWWL� L�FRQIOLWWL��JOL� LQWHJUDOLVPL�� OH�SUHVVLRQL�GL�QXRYL�SRSROL�H�FXOWXUH�6L� WUDWWD� GL� XQ� FRQWHVWR� GL� JUDQGL� RSSRUWXQLWj�� FRPH� q� QRWR��PD� DQFKH� GL� GLVDJLR�JHQHUDOL]]DWR�� 0DOHVVHUL� FKH� QRQ� VDQQR� HVSULPHUVL� LQ� ELVRJQL�� ELVRJQL� FKH� QRQ� VL�HVSULPRQR��ELVRJQL�PXWDWL�H�FKH�FKLHGRQR�ULVSRVWH�QRQ�VWDQGDUGL]]DWH��OD�VFHQD�VRFLDOH�DSSDUH�FRPH�XQD�VSHFLH�GL�JLJDQWHVFR�JURXQG�]HUR��GRYH�VL�GHOLQHD�XQD�SURIRQGLWj�GL�LQTXLHWXGLQH�FKH�ULJXDUGD�LO�VHQVR�VWHVVR�GHO�YLYHUH��1HOOD� ILJXUD� DSSDLRQR�SHUFLz�� SHU� FRPRGLWj� GL� VHPSOLILFD]LRQH�GXH�GLYHUVH�DUHH�GL�ELVRJQR��XQD�FDSDFH�GL�HVSULPHUVL�� DQFKH�VH�ELVRJQRVD�GL�XOWHULRUL� VSHFLILFD]LRQL�� HG�XQD� LQYHFH� SRWHQ]LDOH� FKH� VL� HVSULPH� JHQHULFDPHQWH� FRPH� ³PDOHVVHUH´� HVSOLFLWR� R�ODWHQWH��6WLDPR�SHQVDQGR�D�TXHO�GLVDJLR�FKH�DWWUDYHUVD�WXWWL�JOL�VWUDWL�GHOOD�SRSROD]LRQH�FRQ�FDUDWWHULVWLFKH�GLYHUVH��PROWR�VHJPHQWDWH��XQ�FRQWR�q�LO�GLVDJLR JLRYDQLOH�QDVFHQWH�GDOOD� ODFHUD]LRQH� GHO� WHVVXWR� IDPLOLDUH� H� GDOOH� FDUHQ]H� GHO� VLVWHPD� IRUPDWLYR��DOO
LQVHJQD� GHOOD� LQFRQVLVWHQ]D� GHO� YLYHUH� H� GHOOD� ULFHUFD� GL� VHQVR�� DOWUD� FRVD� VRQR� L�JLRYDQL� FKH�QRQ�KDQQR� ODYRUR�H�QRQ� LQWHQGRQR�DVVXPHUVL� UHVSRQVDELOLWj� ULVSHWWR�DOOD�YLWD��FRQ�SUREOHPL�QRQ�VROR�SVLFRORJLFL�PD�DQFKH�FRQFUHWL�FRPH�LO�ELVRJQR�GL�XQ�ODYRUR�FKH�QRQ�F
q�R�ULVSHWWR�DO�TXDOH�KDQQR�GLIILFROWj�GL�LQVHULPHQWR�SHUFKq�QRQ�QH�FDSLVFRQR�OR�VSLULWR��XQ�FRQWR�OH�GLIILFROWj�GL�WXWWL�FRORUR�± QRQ�SL��JLRYDQLVVLPL�PD�QHSSXUH�DQ]LDQL�± FKH�YHQJRQR�HVSXOVL�GDO�PRQGR�SURGXWWLYR�H�QRQ�ULHVFRQR�SL��DG�DIIURQWDUH�SHUFRUVL�SRVLWLYL�� DOWUD� FRVD� DQFRUD� VRQR� JOL� LPPLJUDWL� FRQ� WXWWL� L� ORUR� VSHFLILFL� SUREOHPL� GL�LQVHULPHQWR�� ODYRUR�� HVLJHQ]D� GL� QRQ� VUDGLFDPHQWR� GDOOH� ORUR� FXOWXUH� GL� RULJLQH�� XQ�FRQWR�� LQILQH�� WXWWR� LO� WUDGL]LRQDOH� VHWWRUH� GHJOL� DQ]LDQL� ± VHPSUH� SL�� QXPHURVL� LQ�FRQVHJXHQ]D�GHO� WUHQG�GHPRJUDILFR� H� VHPSUH�PHQR� LQWHJUDWL� QHL� FRQWHVWL� IDPLOLDUL� GL�RULJLQH�± FRQ�L�ORUR�ELVRJQL�WUD�LO�PHGLFR�H�O
DVVLVWHQ]LDOH��PD�FL�VRQR�DQFKH�WXWWL�L�QXRYL�GLVDJL� SURYHQLHQWL� GD� FDWHJRULH� FKH� GRYUHEEHUR� HVVHUH� SL�� R� PHQR� ³QRUPDOL´� ± VH�HVLVWHVVH�TXHVWD� FDWHJRULD� GHOOD� QRUPDOLWj� EHQLQWHVR� ± H�FKH� LQYHFH�QRQ�KDQQR�XQD�FRQVLVWHQ]D�H�XQD�VROLGLWj�XPDQD�VXIILFLHQWH�SHU�DIIURQWDUH�VHQ]D�WUDXPL�H�QHFHVVLWj�GL�DLXWR�OD�TXRWLGLDQLWj�GHOOD�YLWD�
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4XHOOD� FKH� VL� q� FHUFDWR� GL� GHVFULYHUH� ILQRUD� q� O¶DUHD� GHO� GLVDJLR� ± H�FRQVHJXHQWHPHQWH� GHO� ELVRJQR� ± SL�� VWUHWWDPHQWH� VRFLDOH�� PD� F¶q� WXWWD� XQ¶DUHD� GL�HVLJHQ]H�VSHFLILFKH�FKH�VRQR�SL��VWUHWWDPHQWH�HFRQRPLFKH�H�OHJDWH��SL��FKH�DO�GLVDJLR��DOO¶HVLJHQ]D�GL�XQ�QXRYR�SURWDJRQLVPR�HFRQRPLFR�VRFLDOH��VWLDPR�SHQVDQGR�DOOH�QXRYH�IRUPH� GL� ODYRUR�� LQ� SDUWLFRODUH� QHO� FRQWHVWR� GHOOD� HFRQRPLD� GHOO¶LQIRUPD]LRQH� H� GHOOD�WHU]LDUL]]D]LRQH��DO�ELVRJQR�GL� UDIIRU]DPHQWR�H�FUHVFLWD�GL�XQD�VRJJHWWLYLWj�HFRQRPLFD�FRQ�IRUWH�UDGLFDPHQWR�QHL�FRQWHVWL�ORFDOL��DOOD�LGHQWLILFD]LRQH�GL�QXRYL�PRGHOOL�GL�FUHVFLWD�QHL�SDHVL�HPHUJHQWL�5LVSHWWR� D� TXHVWD� FRPSOHVVD� UHWH� GL� HVLJHQ]H�� OD� ULVSRVWD� QRQ� SXz� VWDUH�VHPSOLFLVWLFDPHQWH�Qq�LQ�HQWL��Qq�LQ�VHUYL]L��Qq�LQ�ULFHWWH�SUHSDUDWH�GDJOL�VSHFLDOLVWL��PD�RFFRUUH�PHWWHUH�LQ�PRWR�XQ�JUDQGH�SURFHVVR�GL�GLQDPLVPR��GL�LQQRYD]LRQH�VRFLDOH�FKH�ULPHWWD�LQ�JLRFR�L�YDORUL�SRVLWLYL��OH�HVLJHQ]H�IRQGDPHQWDOL��FRPH�OD�EHOOH]]D��OD�JLXVWL]LD��OD�YHULWj��OD�FRVWUXWWLYLWj��LO�VHQVR��URPSHQGR�OR�VFHWWLFLVPR�H�LO�QLFKLOLVPR�LPSHUDQWH��SHU�FXL� QRQ� F
q� QLHQWH� GD� IDUH� H� QRQ� YDOH� OD� SHQD� IDUH��PD� VROR� FKLXGHUVL� LQ� XQ� SURSULR�PRQGR� DXWRVXIILFLHQWH� H� DXWRUHIHUHQ]LDQWH�� DO� PDVVLPR� FRQ� FRQFHVVLRQL� D� LGHRORJLH�VHQ]D�LPSDWWR�VXOOD�TXDOLWj�GHOOD�YLWD�TXRWLGLDQD�
�� ,O�QRQ�SURILW��XQD�UHWH�GL�FUHD]LRQH�GL�YDORUH�VXOOD�IURQWLHUD

6FHQGHQGR�DOO¶DQDOLVL�GHOOH�PRGDOLWj�GL�SURGX]LRQH�GHO�YDORUH�QHO�QRQ�SURILW��OD�SULPD�RVVHUYD]LRQH� q� FKH� QRQ� q� SRVVLELOH� WUDWWDUOR� FRPH� XQ� VHWWRUH� LQGLVWLQWR�� PD� q�QHFHVVDULR� LGHQWLILFDUH� GHL� FOXVWHUV FRQ� FDUDWWHULVWLFKH� DIILQL�� $G� HVHPSLR�� QHOOH�RUJDQL]]D]LRQL�GL� YRORQWDULDWR� LO�PRGHOOR�GL�FUHD]LRQH�GHO� YDORUH�q�PROWR�GLYHUVR�GDOOH�LPSUHVH�VRFLDOL��WXWWR�VELODQFLDWR�VXO�YHUVDQWH�GHOOD�FUHD]LRQH�GL�YDORUH VRFLDOH�H�PHQR�SUHRFFXSDWR�GHOOD�HFRQRPLFLWj��,Q� WHUPLQL� JHQHUDOL�� YD� SHUz� GHWWR� FKH�� VH� SHU� WXWWH� OH� LPSUHVH�� FRPH� SHU� WXWWH� OH�SHUVRQH� H� SHU� WXWWL� JOL� VWDWL�� q� LPSRUWDQWLVVLPR� FRPSUHQGHUH� FKH� YD� ULFHUFDWD�O¶LQWHJUD]LRQH� LQ� TXHVWD� UHWH� GHO� YDORUH�� QHO� FDVR� GHO� QRQ� SURILW TXHVWD� HVLJHQ]D� q�HVWUHPL]]DWD�� VLD� SHUFKq� OD� PLVVLRQ VHPSUH� FRQVLVWH� LQ� XQD� LGHD� DPSLD� GL�LPSUHQGLWRULDOLWj� VRFLDOH� �PROWR�GL� SL��GHOOD� VHPSOLFH�QRQ�GLVWULEX]LRQH�GHL�SURILWWL�� VLD�SHUFKq�GDO�PRGR�H�GDOOD�GLJQLWj�FRQ�FXL�TXHVWR�DYYLHQH� GLSHQGH� O¶HVLWR�SRVLWLYR�GHOOD�VILGD� GHO� QRQ SURILW FRPH� HVHPSLR� GL� FUHDWLYLWj� VRFLDOH� H� VWUXPHQWR� GL� FLWWDGLQDQ]D�DWWLYD��$OO¶LQWHUQR�GL�TXHVWD�UHWH��TXDOL�VRQR�JOL�DVSHWWL�WLSLFL�GHOOD�FUHD]LRQH�GHO�YDORUH�GHOOH�IRUPH�GL�LPSUHQGLWRULDOLWj�VRFLDOH"$Q]LWXWWR� q� SDFLILFR� FKH� QRQ� VL� WUDWWD� GL� VYROJHUH� XQD� IXQ]LRQH� UHVLGXDOH�� GL�VXSSOHQ]D� GHL� IDOOLPHQWL� DOWUXL�� 6LQWHWL]]DQGR� FRQ� XQR� VORJDQ�� LO� QRQ� SURILW SURGXFH�YDORUH�VXOOD�IURQWLHUD��$�FLQTXH�GLYHUVL�OLYHOOL�
D� /D�IURQWLHUD�WUD�ELVRJQL�H�SRVVLELOLWj�GL�ULVSRVWD�5LVSHWWR� DOOD� VSHFLILFD]LRQH� GHL� ELVRJQL�� YHFFKL� ± QXRYL�� FRVFLHQWL� ± LQFRVFLHQWL� ±SRWHQ]LDOL�� VRGGLVIDWWL� ± LQVRGGLVIDWWL� ± SDU]LDOPHQWH� LQVRGGLVIDWWL�� LO� QRQ� SURILW KD� XQD�IXQ]LRQH� PROWR� LPSRUWDQWH� GD� VYROJHUH�� DQFKH� SHU� FUHDUH� XQD� VRFLHWj� GHOOD YRLFH��VXSHUDQGR�H�ULEDOWDQGR� OD� ORJLFD�GHOO¶H[LW� �+LUVFKPDQQ���������Ê�HYLGHQWH� LO� IRUWLVVLPR�
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SRWHQ]LDOH� VRFLDOH�HG�HFRQRPLFR�GL�TXHVWD�DWWLYLWj�� ULVRUVH�FKH�QRQ�VRQR�FRVFLHQWL� GL�HVVHUOR�HQWUDQR�LQ�YDORUL]]D]LRQH��ULVRUVH�FKH�KDQQR�SHUGXWR�LO�ORUR�YDORUH�OR�ULWURYDQR��HVLJHQ]H�QRQ�VRGGLVIDWWH�WURYDQR�OR�VSD]LR�SHU�FRVWUXLUH�XQD�ULVSRVWD��HQHUJLH�SRVLWLYH�WURYDQR�L�FDQDOL�SHU�OD�ORUR�HVSUHVVLRQH��H�FRVu�YLD��$�FLDVFXQD�GL�TXHVWH�RVVHUYD]LRQL�FRUULVSRQGRQR�FDVL�HPEOHPDWLFL�GL�RUJDQL]]D]LRQL�QRQ�SURILW�
E� /D�IURQWLHUD�SURILW H�QRQ�SURILW�6SHVVR� VL� WUDWWD� GL� GXH� PRQGL� FKH� QRQ� VL� SDUODQR� H� FKH� LQYHFH� KDQQR� PROWH�RSSRUWXQLWj� GL� FRQWLJXLWj� �HG� DQFKH� GHVWLQDWL� DG� XQD� FRQYHUJHQ]D� VHPSUH�PDJJLRUH��FRPH�DEELDPR�YLVWR���FKH�FRQVHQWRQR�GL�VWULQJHUH�DOOHDQ]H�DG�HVHPSLR�QHOOH�DUHH�GHOOD�SURGX]LRQH��GHOOD�ORJLVWLFD��GHOOD�IRUPD]LRQH�H�GHOOD�FUHD]LRQH�GL�QXRYL�SRVWL�GL�ODYRUR��/D�ORJLFD�GHOOD�FRRSHUD]LRQH�VWD�DYDQ]DQGR�QHO�PRQGR�SURILW��QRQ�VL�YHGH�SHUFKq�QRQ�SRVVD� HVWHQGHUVL� DQFKH� DL� UDSSRUWL� FRO� QRQ SURILW�� OD� UHOD]LRQH� q� EHQHILFD� DQFKH� GDO�SXQWR� GL� YLVWD� GHOOH� SRVVLELOL� FRQVHJXHQ]H� VXOOH� FXOWXUH� GL� LPSUHVD�� SHUPHWWHQGR� XQD�SURILFXD�RVPRVL�FKH�SXz�IDFLOLWDUH�DOOH�LPSUHVH�QRQ SURILW OD�FRPSUHQVLRQH�GHOO¶HVLJHQ]D�GL�SHUFRUUHUH�LO�FDPPLQR�GHOO¶D]LHQGDOL]]D]LRQH�H�SXz�IDU�FUHVFHUH�QHOOH�LPSUHVH�SURILWOD� FRVFLHQ]D� GHOOD� VRFLDO� UHVSRQVLELOLW\�� 8Q�PRGR� GL� FRQWDPLQD]LRQH� q� DQFKH� FKH� FL�VLDQR� FLFOL� GL� YLWD� GL� LPSUHVH� FKH� IDQQR� LO� SHUFRUVR� GDO� QRQ SURILW DO� SURILW�� QRQFKq�SHUFRUVL� SURIHVVLRQDOL�� VRSUDWWXWWR� DL� OLYHOOL� GHO� WRS� PDQDJHPHQW�� FKH� VL� VYROJRQR� LQ�HQWUDPEL�L�PRQGL��VHTXHQ]LDOPHQWH�R�LQ�SDUDOOHOR���
F� /D�IURQWLHUD�SXEEOLFR±SULYDWR�3HU�TXDQWR�ULJXDUGD�OD�IURQWLHUD�FRQ�LO�VHWWRUH�SXEEOLFR��OD�FUHD]LRQH�GL�YDORUH�SDVVD�DWWUDYHUVR�OD�FDSDFLWj��H�OD�GLVSRQLELOLWj��GL�URPSHUH�OD�ORJLFD�GHOOD�VXERUGLQD]LRQH�SHU�LQVWDXUDUH� XQ� VLVWHPD� GL� SDUWQHUVKLS��4XHVWR� LPSOLFD� GD� SDUWH� GHO� VHWWRUH� SXEEOLFR� LO�ULFRQRVFLPHQWR�FKH�LO�QRQ SURILW QRQ�q�XQ�VHFRQG EHVW PD�XQD�PDQLHUD�GL�UHLQWHUSUHWDUH�FUHDWLYDPHQWH� HG� HIILFLHQWHPHQWH� LO� UXROR� GHOOR� VWDWR� VRFLDOH� QHO� FRQWHVWR� GHO�ZHOIDUH�ZRUWK �*LRUJHWWL���������7UD�O¶DOWUR��OD�FROORFD]LRQH�GL�PROWH�LQL]LDWLYH�QRW�IRU�SURILW PROWR�YLFLQH� DO� SXQWR� LQ� FXL� L� ELVRJQL� HVLVWRQR�� QH� ID� XQ� LQWHUORFXWRUH� IRQGDPHQWDOH� SHU� OR�VWHVVR�GLVHJQR�GL�SROLWLFKH�VRFLDOL� �HG�HFRQRPLFKH��SHU� FHUWL� DVSHWWL���6L�SHQVL�� FRPH�ULFRUGDWR�SRFR�VRSUD��DL�ELVRJQL�FKH�QRQ�HPHUJRQR�R�DOO¶DUWLFRODUVL�GL�TXHOOL�HPHUVL��PD�VL� SHQVL� DQFKH� DOOH� SROLWLFKH� GHOO¶RFFXSD]LRQH� H� D� TXHOOH� UHODWLYH� DOOD�PLFURLPSUHQGLWRULDOLWj��,Q�TXHVWR�VHQVR�LO QRQ�SURILW SXz�HVVHUH�VLD�XQ�OHWWRUH�GL�ELVRJQL��VLD� XQ� IDWWRUH� GL� LQQRYD]LRQH� GHOOD� ULVSRVWD�� VLD� XQ� YHWWRUH� GL� VXVVLGLDULHWj� H� XQ�PHGLDWRUH�WUD�VXVVLGLDULHWj�YHUWLFDOH�H�RUL]]RQWDOH�
G� /D�IURQWLHUD�QHO�QRQ�SURILW�/D�IURQWLHUD�LQWHUQD�DO�VHWWRUH�q�DQFK¶HVVD�PROWR�LQWHUHVVDQWH��OH�UHOD]LRQL�DOO¶LQWHUQR�GHO� PRQGR� GHO� QRQ� SURILW QHOOH� VXH� YDULH� FRPSRQHQWL� QRQ� VRQR� VHPSUH� SDFLILFKH� H�VFRQWDWH�H�OH�FROODERUD]LRQL�VRQR�UHVH�GLIILFLOL�GD�UHFLSURFKH�GLIILGHQ]H��/H�UHOD]LRQL�FKH�SURGXFRQR�YDORUH�VRQR�VHQ]¶DOWUR TXHOOH�LPSURQWDWH�DG�XQD�ORJLFD�GL�D]LHQGDOL]]D]LRQH�H� ± D� OLYHOOR� SL�� JHQHUDOH� ± TXHOOH� FKH� KDQQR� XQ� FRQWHQXWR� FXOWXUDOH� RULHQWDWR� DOOD�FDSDFLWj� GL� ULOHJJHUH� OH� SURSULH� PLVVLRQV DOOD� OXFH� GHL� FDPELDPHQWL� DPELHQWDOL� H�GHOO¶HVLJHQ]D�GL�D]LHQGDOL]]D]LRQH��8Q�WHPD�FUXFLDOH�q�DQFKH�TXHOOR�GHOOD�FUHD]LRQH�GL�QXRYL� PHUFDWL� �SHU� HVHPSLR� GHL� YRXFKHUV��� FRVWUXLWL� VHFRQGR� ORJLFKH� QRQ�LQGLYLGXDOLVWLFKH�
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H� $OO¶LQWHUQR�GL�RJQL�LPSUHVD�QRQ�SURILW�/H�IURQWLHUH�QRQ�VRQR�VROR�DOO¶HVWHUQR��PD�SDVVDQR�DQFKH�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�QRQ� SURILW�� 1RQ� VROR� SHUFKq� LO� FRQILQH� LQWHUQR�HVWHUQR� VL� DWWHQXD� H� SHUFLz� XQD�SURGX]LRQH� GL� YDORUH� FKH� HUD� JLRFDWD� DOO¶LQWHUQR� VL� VSRVWD� YHUVR� DOWUL� VRJJHWWL� H�YLFHYHUVD�� PD� VRSUDWWXWWR� DWWUDYHUVR� OD� FXOWXUD� D]LHQGDOH�� FRQ� WXWWL� L� VXRL� ULIOHVVL� VXO�JUDGR�GL�VRGGLVID]LRQH�GL�TXDQWL�RSHUDQR�QHOO¶RUJDQL]]D]LRQH�H�FRQ�OD�VXD�FDUDWWHULVWLFD�GL�HVVHUH�DQFKH�SURSRVWD�DOO¶HVWHUQR�GL�XQ�PRGR�GL�FRQFHSLUH�O¶DWWLYLWj�HFRQRPLFD�
�� &RQFOXVLRQL

/H�FRQVLGHUD]LRQL�IDWWH�LQGLYLGXDQR��LQ�FRQFOXVLRQH��XQ�UXROR�PROWR�VLJQLILFDWLYR�SHU�LO�QRQ� SURILW QHOO¶DPELWR� GHOOD� ILOLHUD� GHO� YDORUH�� /D� FDUDWWHULVWLFD� GLVWLQWLYD� GL� TXHVWR�PRGHOOR�FRQVLVWH�QHOOD�URWWXUD�GHO�SDUDGLJPD�WUDGL]LRQDOH�GL�SURGX]LRQH�GHO�YDORUH��FRQ�XQD� SUHYDOHQ]D� GHOOD� GLQDPLFD� GHL� YDORUL� G¶XVR� VX� TXHOOD� GHL� YDORUL� GL� VFDPELR� �OD�SURGX]LRQH�GL�YDORUH�VRFLDOH�FRPH�LO�VXR�'1$���PD�LQ�FXL�DO�WHPSR�VWHVVR�GHYH�HVVHUH�SUHVHQWH� XQD� IRUWH� WHQVLRQH� DOO¶HFRQRPLFLWj� GHOOD� JHVWLRQH�� ,O� QRQ� SURILW KD� TXLQGL� LO�FRPSLWR� H� OD� IXQ]LRQH� VWRULFD� GL� HVVHUH� LO� ODERUDWRULR� LQ� FXL� VL� VSHULPHQWD� OD� VWUHWWD�FRPSHQHWUD]LRQH�GL�YDORUH�HFRQRPLFR�H�VRFLDOH�H�GD�FXL�VL�GLIIRQGH�D�WXWWD�OD�ILOLHUD�GHO�ZHOIDUH�ZRUWK OD�WHVWLPRQLDQ]D�GHOOD�SRVVLELOLWj�LGHDOH�H�GHOOD�SHUFRUULELOLWj�HFRQRPLFD�GL�TXHVWD�FRQWDPLQD]LRQH�&KH�LO�QRQ SURILW H� LQ�SDUWLFRODUH��OH�VXH�YDULHJDWH�IRUPH�GL�LPSUHQGLWRULDOLWj�VRFLDOH��SUHQGDQR�FRVFLHQ]D�GHOOD� ORUR�VSHFLILFLWj�H�YLYDQR� ILQR� LQ� IRQGR� OD� ORUR� UHVSRQVDELOLWj�FRPH� WHVVLWRUL�GHO� YDORUH�VRFLDOH��q�HVWUHPDPHQWH� LPSRUWDQWH�DQFKH�SHUFKq� ULFKLDPD�WXWWL�JOL�DWWRUL�DOOD�ORUR�UHVSRQVDELOLWj�GL�FRQWULEX]LRQH�DOOD�UHWH�VWHVVD�'XH�DVSHWWL�IUD�TXHOOL�VRWWROLQHDWL�VRQR�SDUWLFRODUPHQWH�LPSRUWDQWL�D��LO�PRGHOOR�GL�SURGX]LRQH�GHO�YDORUH�GHOOR�VWDWR�H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��3HU� XQ� YHUVR� VL� WUDWWD� FHUWDPHQWH� GHOO¶HVLJHQ]D� GL� ULWLUDUVL� GDOOH� ³]RQH� LQYDVH´� GHOOD�VRFLHWj�FLYLOH�SHU�SHUPHWWHUH�D�TXHVWD�GL�ULSUHQGHUH�WXWWD�OD�VXD�LQL]LDWLYD��PD�SHU�DOWUR�YHUVR� VL� WUDWWD� DQFKH� GL� ULFHQWUDUVL� VXO� FRUH� EXVLQHVV H� GL� VYLOXSSDUOR� FRQ� IRU]D� HG�HQHUJLD�� /D� WHVVLWXUD� ULFKLHGH� XQR� VWDWR� IRUWH�� QRQ� XQR� VWDWR�PLQLPDOLVWD�� EHQVt� XQR�VWDWR�UHDOLVWD��FKH�KD�FLRq�FRPH�ILORVRItD�LO�UHDOLVPR�GHOOD�SRVVLELOLWj�GL�XQD�HYROX]LRQH�GDO�EDVVR�GHOOD�FRVWUX]LRQH�VRFLDOH�H�GHL�GLULWWL�GL�FLWWDGLQDQ]D��,Q�TXHVWR�VHQVR�VL�WUDWWD�GL� XQR� VWDWR� SURQWR D� JDUDQWLUH� OH� FRQGL]LRQL� GL� TXHVWD� HYROX]LRQH� HG� DQFKH� DG�LQWHUYHQLUH� �VXVVLGLDULDPHQWH��TXDQGR�QRQ�VL� ULHVFH�D�GDU�ULVSRVWD�DO�ELVRJQR�DL� OLYHOOL�SL~�SURVVLPL�DO�SXQWR�LQ�FXL�LO�ELVRJQR�LQVRUJH�E�� LO� OLYHOOR� GHO� PHUFDWR� H� GHOOH� LPSUHVH�� ,O� PHUFDWR� PDQWLHQH� LO� VXR� YDORUH� GL�PHFFDQLVPR�FKH�JDUDQWLVFH� HIILFLHQ]D� SURGXWWLYD� H� DOORFDWLYD�� VROR� FKH� SHUGH� OD� VXD�ILVLRQRPLD� DWRPL]]DWD� H� LQGLYLGXDOLVWD�� SHU� DVVXPHUH� OD� FDUDWWHULVWLFD� GL� FRVWUX]LRQH�VRFLDOH��QHOOD�TXDOH�HQWUD�± DG�HVHPSLR�± OD�SUREOHPDWLFD�GHOOD�VRFLDO UHVSRQVLELOLW\ �PD�QRQ�FRPH�XQ�LPSHUDWLYR�PRUDOLVWD�FKH�YLHQH�GDOO¶HVWHUQR�GHO�PRGR�GL�SURGX]LRQH�FRPH�HVLJHQ]D� HWLFD� JLXVWDSSRVWD��� $OOR� VWHVVR� PRGR�� QDVFRQR� QXRYL� WLSL� GL� PHUFDWR� �VL�VSHULPHQWDQR�SHU�HVHPSLR�PHUFDWL�GHL�EHQL�PHULWRUL��H�QDVFRQR�DQFKH�QXRYH�UHOD]LRQL�
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WUD� OH� LPSUHVH�� WUD� LO�SURILW H� LO�QRQ SURILW�� WUD� LO�SXEEOLFR�H� LO�SULYDWR�� WUD� OH� LPSUHVH�H� L�FRQVXPDWRUL��VHFRQGR�OD�ORJLFD�GHOOD�YRLFH��7XWWD� OD� WHVVLWXUD�GHVFULWWD�KD�FRPH� ULVXOWDWR�H�VLQWHVL� OD�GHILQL]LRQH�GL�XQ�VLVWHPD�SDHVH� GL� SURGX]LRQH� GHO� YDORUH� �VLQWHVL� GL� VLVWHPL� ORFDOL� ULFFKL� HG� DUWLFRODWL�� FKH� VL�FRQIURQWD� D� OLYHOOR� LQWHUQD]LRQDOH� H� LQL]LD� D� ULGLVFXWHUH� H� D� ULIRUPXODUH� O¶DVVHWWR� GHOOH�UHOD]LRQL� LQWHUQD]LRQDOL� H� LO� YROWR� VWHVVR� GHOOD� JOREDOL]]D]LRQH�� ,O� SUREOHPD� GHO�VRWWRVYLOXSSR��FRVu�FRPH�TXHOOR�GHOOD�SDFH�H�GHOO¶RUGLQH�LQWHUQD]LRQDOH�SRVVRQR�WURYDUH�LQ�XQ�ZRUOG�VRFLDO�ZRUWK QXRYH�RSSRUWXQLWj�H�QXRYH�IRUPH�GL�FROODERUD]LRQH��QHO�ULVSHWWR�GL�WXWWH�OH�LGHQWLWj�H�OH�FXOWXUH�
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$,'($���������$WWL�GHO�&RQYHJQR� ³/H�D]LHQGH�QRQ�SURILW� WUD�VWDWR�H�PHUFDWR´��5RPD��������VHWWHPEUH������&DVHOOL�&����������³,�GULYHUV�GHOOR�VYLOXSSR�GHO�QRQ�SURILW�QHO�PRQGR´��LQ�*DVSDUUH�$���D�FXUD GL��� 2UJDQL]]D]LRQL� QRQ� SURILW�� UDGLFL�� SUREOHPL� H� SURVSHWWLYH�� 'H� )HUUDUL��*HQRYD��SDJ��������&DVHOOL�&�� �����D��� ³5LIOHVVLRQL�VXOOD�FRPSOHVVD� WHVVLWXUD�GHO�YDORUH�VRFLDOH�� O¶LPSUHVD�VRFLDOH� FRPH� µSURGXWWRUH� GL� IURQWLHUD¶´�� LQ� &DPSL� 6�� �D� FXUD GL��� ,PSUHVD� VRFLDOH��YHUVR�XQ�IXWXUR�SRVVLELOH��'H�)HUUDUL��*HQRYD��SDJ����������&DVHOOL� &�� �����E��� ³(PSUHVD� \� HPSUHVDULRV�� FDPLQR� DO� p[LWR� \� SURGXFFLzQ� GHO� YDORU�HFRQzPLFR�\�VRFLDO´��LQ�5HYLVWD�6WXGLXP�9HULWDWLV��QXPHUR������SDJ����������&DVHOOL� /�� �������� ³)LQDOLWj� JHQHUDOL� GHOO¶LPSUHVD´�� LQ� &DVHOOL� /�� �D� FXUD GL���/H� SDUROH�GHOO¶LPSUHVD��)�$QJHOL��0LODQR��SDJ�����������&RGD� 9�� �������� ³/D� YDOXWD]LRQH� GHOOD� IRUPXOD� LPSUHQGLWRULDOH´�� LQ� 6YLOXSSR� H�2UJDQL]]D]LRQH��PDU]R�DSULOH��SDJ�������&RGD�9����������/¶RULHQWDPHQWR�VWUDWHJLFR�GHOO¶LPSUHVD��8WHW��7RULQR)HUUDQGR� 3�0�� �������� ³9DORUH´�� LQ� &DVHOOL� /�� �D� FXUD GL�� /H� SDUROH� GHOO¶LPSUHVD��)�$QJHOL��0LODQR��SDJ����������*LRUJHWWL� *�� �������� ³3HU� XQR� VWDWXWR� GHOO¶LPSUHVD� VRFLDOH´�� LQ� &DPSL� 6�� �D� FXUD GL���,PSUHVD�VRFLDOH��YHUVR�XQ�IXWXUR�SRVVLELOH��'H�)HUUDUL��*HQRYD��SDJ��������+LUVFKPDQ�$�2����������/HDOWj��GHIH]LRQH��SURWHVWD��%RPSLDQL��0LODQR�0DVLQL�&����������/¶RUJDQL]]D]LRQH�GHO�ODYRUR�QHOO¶LPSUHVD��8WHW��7RULQR�1RUPDQQ�5����������/D�JHVWLRQH�VWUDWHJLFD�GHL�VHUYL]L��(WDV�/LEUL��0LODQR�3RUWHU�0�(����������,O�YDQWDJJLR�FRPSHWLWLYR��&RPXQLWj��0LODQR�5LINLQ�-��������� /¶HUD�GHOO¶DFFHVVR��0RQGDWRUL��0LODQR�7HVVLWRUH� $�� �������� ³,O� SURILOR� D]LHQGDOH� GHOOH� RUJDQL]]D]LRQL� QRQ� SURILW´�� LQ� 5LYLVWD�LWDOLDQD�GL�5DJLRQHULD�H�(FRQRPLD�$]LHQGDOH��QXPHUR������SDJ�������
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