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41 ,QWURGX]LRQH

4141 6FRSR#GHO#ODYRUR

4XDQGR#FL#VL# WURYD#GDYDQWL#DOOD#VFHOWD#GL#XQ#DUJRPHQWR#SHU#VYLOXSSDUH#XQD# WHVL#VXJOL#DXVLOL#SHU# OH
GLVDELOLWj#H#FL#VL# UHQGH#FRQWR#FKH# OD# UHDOWj/# OD# WXD# UHDOWj/#q#FRVu#GLVWDQWH#GD#TXHOOD#FRQRVFLXWD# LQ#DOWUH
UHJLRQL#FHUWDPHQWH#PROWR#SL�#DYDQWL#GHOOD#WXD/#ULVFKL#GL#HVVHUH#VRSUDIIDWWR#GDO#WLPRUH#G¶LQDGHJXDWH]]D/
PD#SRL#DQGDQGR#D#EHQ#YHGHUH#WL#DFFRUJL#FKH#WXWWR#LQWRUQR#q#XQ#SXOOXODUH#G¶LQL]LDWLYH/#FHUWDPHQWH#VOHJDWH
H#GLVRUJDQLFKH/#PD/#GL#VLFXUR/#LQGLFH#GL#YRJOLD#GL#FUHVFHUH1
0HWWLDPR#DOORUD#GD#SDUWH# L# WLPRUL#H#GLDPR# LO#QRVWUR#FRQWULEXWR#D#TXHVWD#FUHVFLWD/#FRQ#XPLOWj#H# OD

FRQVDSHYROH]]D#GL#GRYHU#DSSUHQGHUH# WDQWLVVLPR1#7UD# L# WDQWL#DUJRPHQWL#H# VSXQWL#SHU# LO#PLR# ODYRUR/# OD
VFHOWD/# DOOD# ILQH/# q# ULFDGXWD# VX# XQD# SUREOHPDWLFD# FKH# SUREDELOPHQWH# VL# SUHVHQWD# D# WXWWL# FRORUR# FKH
RSHUDQR# QHO# VHWWRUH# GHOOD# ³GLVDELOLWj´# H# FKH# GHYRQR# FRQVLJOLDUH# DXVLOL=# OD# YDOXWD]LRQH# GHOOH# FDSDFLWj
FRJQLWLYH#GHL#SD]LHQWL# FHUHEUROHVL#PROWR#JUDYL1# ,O# ULVFKLR# FRQVLVWH#QHO#QRQ# VWLPDUH# DGHJXDWDPHQWH# OH
FDSDFLWj#GHOOD#SHUVRQD#LQ#HVDPH#H/#GL#FRQVHJXHQ]D/#VEDJOLDUH#QHO#FRQVLJOLDUH#TXHOO¶DXVLOLR#FKH#GRYUHEEH
SHUPHWWHUJOL# GL# FRPXQLFDUH# FRQ# JOL# DOWUL1#+R# YROXWR# LQVHULUH# TXHVWD# SUREOHPDWLFD# QHOO¶DPELWR# GL# XQ
LQWHUYHQWR#JOREDOH#ULJXDUGDQWH#LO#FDVR#VSHFLILFR#FKH#VWD#DOOD#EDVH#GL#TXHVWR#ODYRUR1
9RJOLR#SUHFLVDUH#FKH#VHEEHQH#O¶DUJRPHQWR#VLD#GL#FRPSHWHQ]D#GL#QHXURORJL#H#QHXURSVLFKLDWUL/#LO#PLR

DSSURFFLR#VDUj#EDVDWR#SL�#VXOOD#ULFHUFD#H#VXOO¶DSSURIRQGLPHQWR#GL#PHWRGLFKH#FKH#IDFLOLWLQR#OH#PRGDOLWj
SUDWLFKH#GL# VRPPLQLVWUD]LRQH#GHL# WHVW#GL#YDOXWD]LRQH#FKH# VXO#FRQWHQXWR#GHJOL# VWHVVL/#QHOO¶RWWLFD#GL#XQ
ODYRUR#G¶pTXLSH/#FKH#YHGH#FRLQYROWL#QRL#WHUDSLVWL#GHOOD#ULDELOLWD]LRQH/#QHXURORJL/#QHXURSVLFKLDWUL/#ILVLDWUL/
SHGDJRJLVWL#H#SVLFRORJL/#LQ#XQ#SURJHWWR#PXOWLGLVFLSOLQDUH#FKH#VLD/#VL#VSHUD/#ILQDOL]]DWR#DO#EHQHVVHUH#GHOOH
SHUVRQH#DVVLVWLWH1

4151 &HQQL#VWRULFL#VXOOD#FXOWXUD#UHJLRQDOH#GHJOL#DQQL#93¶

1RQ# q# HVDJHUDWR# DVVHULUH# FKH# ILQR# D#QRQ#PROWL# DQQL# ID# LO# UDSSRUWR# WUD# OD# VRFLHWj# H# O¶KDQGLFDS# HUD
EDVDWR#VXOOD#YHUJRJQD#GHOOD#GLYHUVLWj>#LQ#SDUWLFRODUH#QHOOD#PLD#UHJLRQH/#OD#6DUGHJQD/#L#GLVDELOL#UHVWDYDQR
UHOHJDWL#H#QDVFRVWL#LQ#FDVD#FRPH#VH#HVVL#UDSSUHVHQWDVVHUR#SHU#OD#IDPLJOLD#G¶DSSDUWHQHQ]D#XQ#PRWLYR#GL
GLVRQRUH#H#GL#GHEROH]]D#GL#VWLUSH#FKH#DFFRPXQDYD#QHO#³QRQ#HVVHUH#QRUPDOL´#WXWWD#OD#JHQLD1
/H# FRVH# FRPLQFLDURQR# D# FDPELDUH# TXDQGR/# YHUVR# OD#PHWj# GHJOL# DQQL# ¶93/# QDFTXH# D# &DJOLDUL# OD

VH]LRQH#6DUGD#GHOO¶$VVRFLD]LRQH#,WDOLDQD#SHU#O¶$VVLVWHQ]D#DJOL#6SDVWLFL#+$1,1$161,#FKH#GRSR#ROWUH#WUHQWD
DQQL#VL#q#FDSLOODUPHQWH#GLIIXVD#VX#WXWWR#LO#WHUULWRULR#UHJLRQDOH1
$#TXHVWD#SROLWLFD#HVSDQVLYD#FKH#KD#DYXWR#LO#PHULWR#GL#PRGLILFDUH#UDGLFDOPHQWH#OD#FRQFH]LRQH#GHOOD

GLVDELOLWj#FRQ# L# VXRL#SUHJLXGL]L#H#GL#GLIIRQGHUH# L# WUDWWDPHQWL# ULDELOLWDWLYL#DQFKH# ODGGRYH# O¶DUUHWUDWH]]D
FXOWXUDOH#HUD#SL�#UDGLFDWD/#QRQ#q#SHUz#FRUULVSRVWD#XQD#FUHVFLWD#TXDOLWDWLYD#GHO#³#SURGRWWR#ULDELOLWD]LRQH´
GL#FXL#TXHOOD#GHJOL#DXVLOL/#GDL#SL�#VHPSOLFL#D#TXHOOL#LQIRUPDWLFL/#q#XQD#YRFH#YLYD#PD#DWWXDOPHQWH#G¶XQLFR
H#OLPLWDQWH#DSSDQQDJJLR#JHVWLRQDOH#GHOOH#$161/1#FKH#VRQR/#JLXVWDPHQWH/#PROWR#DWWHQWH#DO#ELODQFLR#PD/#D
YROWH/#XQ#SR¶#GLVWUDWWH#VXOOD#TXDOLWj#H#VXOO¶HIIHWWLYD#XWLOLWj#GHJOL#DXVLOL#FRQVLJOLDWL#H#SUHVFULWWL#QHOO¶DPELWR/
VSHVVR/#GL#XQD#VROD#YLVLWD#H#TXLQGL#³FROODXGDWL´#LQ#SRFKL#VHFRQGL1
6ROR#TXHVW¶DQQR#PL#q#VXFFHVVR#GL#FKLHGHUH#O¶LPPHGLDWD#VRVWLWX]LRQH#GL#WUH#SDLD#GL#³WXWRUL´#GHVWLQDWL

D# EDPELQL# GD# PH# VHJXLWL/# SHUFKp# DVVROXWDPHQWH# LQHIILFLHQWL# LQ# TXDQWR# PDOIDWWL1# 4XHVWR# IDWWR# QRQ
DYUHEEH# QXOOD# G¶HFFH]LRQDOH# LQ# TXDQWR# q# ILVLRORJLFR# FKH# L# ODERUDWRUL# G¶RUWRSHGLD# SRVVDQR# VEDJOLDUH
TXDOFKH# ODYRUR/# LO#SUREOHPD#q#SHUz#XQ#DOWUR=# L# WXWRUL# LQ#RJJHWWR#HUDQR# VWDWL# UHJRODUPHQWH# VRWWRSRVWL#D
³FROODXGR´#HG#DSSURYDWL#GDOOR#VSHFLDOLVWD#GHOOD#$161/1#FKH#OL#DYHYD#SUHFHGHQWHPHQWH#SUHVFULWWL1
3XUWURSSR# TXHVWH# GLVDWWHQ]LRQL# FRPSRUWDQR# ULWDUGL#PROWR# JUDYL# QHOOD# IRUQLWXUD# GHOO¶DXVLOLR# H/# GL

FRQVHJXHQ]D/# QHO# ODYRUR# GHO# ULDELOLWDWRUH# D# WXWWR# VYDQWDJJLR# GHOO¶XWHQWH/# FRQ# ULSHUFXVVLRQL# QHJDWLYH
DQFKH# VXO# ELODQFLR# GHOOH# 86/# VWHVVH/# FKH/# XQD# YROWD# FROODXGDWR# O¶DXVLOLR/# YHUVDQR# DO# IRUQLWRUH# OH
VSHWWDQ]H# UHODWLYH# DG# XQ# SURGRWWR# FKH# UHVWHUj# GL# IDWWR# LQXWLOL]]DWR# LQ# TXDQWR# LQXWLOL]]DELOH1# 4XHVWD
PDJJLRUH# VSHVD# SXz# LQFLGHUH# QHJDWLYDPHQWH# VLD# VXOOD# SROLWLFD# GL# FRQFHVVLRQH# GHJOL# DXVLOL# GD# SDUWH
GHOO¶HQWH#HURJDWRUH#VLD/#VHSSXUH#LQ#SLFFROD#SHUFHQWXDOH/#VXO#ORUR#FRVWR#VRFLDOH#FRPSOHVVLYR1
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4161 0RWLYD]LRQH#DG#DJLUH

,Q#FRQIRUPLWj#D#TXDQWR#VX#GHWWR/#YD#GD#VH#FKH#O¶LPSRUWDQ]D#GL#XQD#YDOXWD]LRQH#DFFXUDWD#GHL#GHILFLW
FRJQLWLYL#QHL#JUDYL#FHUHEUROHVL#q#VWUHWWDPHQWH# OHJDWD#DOOD#VFHOWD#G¶DXVLOL/#SHU# OR#SL�#GL#FRPXQLFD]LRQH/
VSHVVR# ULFFKL# GL# XQ# UDIILQDWR# NQRZ0KRZ# WHFQRORJLFR/# H# SHUWDQWR# DVVDL# FRVWRVL/# VFHOWD# FKH# GRYUHEEH
HVVHUH#LO#SL�#SRVVLELOPHQWH#PLUDWD#H#FHQWUDWD1
,O#IDWWR#GL#DYHU#SDUWHFLSDWR#DO#FRUVR#GL#SHUIH]LRQDPHQWR#7HFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH

VRFLDOH#GHOOH#SHUVRQH#GLVDELOL#RUJDQL]]DWR#SHU#FRQWR#GHOOD#8QLYHUVLWj#&DWWROLFD#GDO#6,9$#GL#0LODQR/#KD
FHUWDPHQWH# DOODUJDWR# OH# PLH# YHGXWH# VXOO¶LPSRUWDQ]D# GHOOD# SUREOHPDWLFD# LQ# RJJHWWR# H# ROWUH# DG# XQ
LQGXEELR# DUULFFKLPHQWR# FXOWXUDOH/#GDWR#GDOOH#QXRYH# DFTXLVL]LRQL/#GDOOD# FRQRVFHQ]D#GL#XQD# UHDOWj#EHQ
RUJDQL]]DWD# H# JHVWLWD# +LO# 6,9$# SHU# O¶DSSXQWR,# H# GDO# FRQIURQWR# DYXWR# FRQ# L# FROOHJKL# GL# FRUVR/# WXWWL
SURYHQLHQWL#GD# UHDOWj#PROWR#GLYHUVH#GDOOD#PLD/#PL#KD# VWLPRODWR#D# ULYHGHUH# OD#PLD#RWWLFD#GD#7HUDSLVWD
GHOOD#ULDELOLWD]LRQH#LQ#IXQ]LRQH#DQFKH#GHOOD#UHDOWj#³DXVLOLR´1
3URSULR#QHO#FDVR#GD#PH#VFHOWR#TXHVWD#QXRYD#RWWLFD#PL#KD#SHUPHVVR#GL#DIIURQWDUH# OH#SUREOHPDWLFKH

GHOOD#UHDOWj#GL#6LPRQH#FRQ#XQD#YLVLRQH/#SL�#DPSLD#H#SL�#FRPSOHWD/#VXSSRUWDWD#GD#QXRYH#FRQRVFHQ]H/#H
FRQ# O¶DFFUHVFLXWD#FRQVDSHYROH]]D/#EDVDWD#VXOOD#HVSHULHQ]D#YLVVXWD#DO#FRUVR#GL#SHUIH]LRQDPHQWR#GL#FXL
VRSUD#H#VXO#FRQIURQWR#FRQ#DOWUH#UHDOWj#EHQ#RUJDQL]]DWH/#FKH#LQ#TXHVWR#VHWWRUH#QHOOD#PLD#6DUGHJQD#VLDPR
IRUVH#DQFRUD#XQ#SR¶#LPPDWXUL1
6DUHEEH#IRQGDPHQWDOH#FKH#LO#FRQFHWWR#GL#DXVLOLR#FRPH#PH]]R#DWWR#D#PLJOLRUDUH#VLD#OD#TXDOLWj#GL#YLWD

GHOOH# SHUVRQH/# FKH# QH# DEELVRJQDQR# H# FKH# QH# XVXIUXLVFRQR/# VLD# LO# ORUR# LQVHULPHQWR# R# UHLQVHULPHQWR
VRFLDOH/#DQFKH#VH#OLPLWDWR#DO#VROR#DPELWR#IDPLJOLDUH/#FRPH#QHO#FDVR#LQ#HVDPH/#IRVVH#SDWULPRQLR#FRPXQH
GL#WXWWL#JOL#RSHUDWRUL#GHOOD#ULDELOLWD]LRQH/#DXVSLFDQGR#OD#SL�#DPSLD#FRQYHUJHQ]D#H#FROODERUD]LRQH#GHJOL
VWHVVL/#DOOR#VFRSR#GHO#SHUVHJXLPHQWR#GL#XQ#ULVXOWDWR#RWWLPDOH#SHU#O¶XWHQ]D1

4171 ,O#SUREOHPD#FRPXQLFD]LRQH

1HO#FRQFHWWR#GL#FRPXQLFD]LRQH#FRPSUHQGLDPR#VLD#OD#FDSDFLWj#GL#LQWHUDJLUH#VRFLDOPHQWH#LQ#VLWXD]LRQL
IDFFLD#±#IDFFLD#VLD# OD#FDSDFLWj#GL#FRGLILFDUH2GHFRGLILFDUH#PHVVDJJL#ULYROWL#DG# LQWHUORFXWRUL#ILVLFDPHQWH
DVVHQWL#R# LQ# IXQ]LRQH# HVSUHVVLYD#R# LQ# IXQ]LRQH#GL#PHPRULD1# ,Q#TXHVWR# VHQVR# OD# VFULWWXUD# VL#GHILQLVFH
FRPH#FRPXQLFD]LRQH#FRQ#SHUPDQHQ]D#GHO#OLQJXDJJLR#ULYROWD#D#VH#VWHVVL#RG#DG#DOWUL#+&RVWD#HW#DO14<<4,1
6L#SXz# DIIHUPDUH# FKH# VHSSXU#GL#GLYHUVD# HQWLWj# WXWWH# OH#SHUVRQH# FRQ#JUDYH# WHWUDSOHJLD# HYLGHQ]LDQR

SUREOHPL# QHOOH# DUHH# GHOOH# FRPSHWHQ]H# FRPXQLFDWLYH1# 4XHVWL# VSD]LDQR# GDOOD# DVVHQ]D# GL# OLQJXDJJLR
YRFDOH#R#GDOOD#SUHVHQ]D#GHOOR#VWHVVR#PD#OLPLWDWR#DG#DOFXQH#HPLVVLRQL#SRFR#FRPSUHQVLELOL#DQFKH#SHUFKp
VWUXWWXUDOPHQWH#PROWR# VLPLOL/# DO# OLQJXDJJLR# IRUWHPHQWH# GLVDUWULFR# FKH# ULVXOWD# FRPSUHQVLELOH# VROR# DL
IDPLOLDUL# H# D# WXWWH# OH# SHUVRQH# G¶DELWXDOH# IUHTXHQWD]LRQH/# DO# OLQJXDJJLR/# LQILQH/# GL# UHODWLYD# IDFLOH
FRPSUHQVLRQH# PD# GLVWXUEDWR# GD# VFDUVH# SRVVLELOLWj# JUDILFR0# UDSSUHVHQWDWLYH# H# GDOOD# TXDVL# WRWDOH
LPSRVVLELOLWj#GL#VFULYHUH#FRQ#O¶XWLOL]]R#GL#FDUWD#H#SHQQD1#4XHVWH#SUREOHPDWLFKH#HYLGHQ]LDQR#FRPH/#QHL
FDVL# WHWUDSOHJLD# JUDYH/# VLD# FRQVLGHUDWD# GL# JUDQGH# LPSRUWDQ]D# GDJOL# RSHUDWRUL# +PD# QRQ# GL# VHPSOLFH
DSSURFFLR,# O¶LQGLYLGXD]LRQH# GL# TXHOOH# VROX]LRQL# FKH# VRGGLVILQR# OH# DVSHWWDWLYH# GL# FRPXQLFD]LRQH# GHL
SD]LHQWL#+FKH#PROWH#YROWH#VRQR#FRQVLGHUDWL#LQFDSDFL#D#FRPXQLFDUH#VDOYR#SRL#VFRSULUH#FKH#D#JUDYLVVLPH
WXUEH#PRWRULH#QRQ#FRUULVSRQGH#XQ#SURSRU]LRQDOH#ULWDUGR#PHQWDOH,#H#GHL#ORUR#FDUL1

4181 &RPH#VL#ID#XQD#YDOXWD]LRQH#GHOOH#FRPSHWHQ]H#FRJQLWLYH

,Q# SUHFHGHQ]D# KR# DFFHQQDWR# TXDOH# LPSRUWDQ]D# LQYHVWD# SHU# OD# VFHOWD# GL# XQ# DGHJXDWR# DXVLOLR# GL
FRPXQLFD]LRQH# XQD# EXRQD# YDOXWD]LRQH# GHOOH# FRPSHWHQ]H# FRJQLWLYH# VSHFLDOPHQWH# TXDQGR# FL# VL# WURYD
GDYDQWL#D#SHUVRQH#OD#FXL#SDWRORJLD#VLD#PROWR#JUDYH#H#LQDELOLWDQWH1#4XHVWR#q#DVVROXWDPHQWH#YDOLGR#SHU#LO
QRVWUR#FDVR1#(VLVWH#UHDOPHQWH#LO#SHULFROR#GL#VRYUDVWLPDUH#R#VRWWRVWLPDUH#OH#SRWHQ]LDOLWj#GHOOD#SHUVRQD#FXL
VRQR#VRPPLQLVWUDWL#L#WHVW#H#JOL#LWHPV#FKH#OL#FRPSRQJRQR1
#,Q#TXHVWH#ULJKH#QRQ#VL#YXROH#HQWUDUH#QHOOR#VSHFLILFR#GHOOD#VRPPLQLVWUD]LRQH#GHL#WHVW#LQ#TXDQWR#WDOL/

GHO#ORUR#FRQWHQXWR#VSHFLILFR#H#GHOOD#YDOXWD]LRQH#GHL#ULVXOWDWL/#PDWHULD#OD#FXL#FRPSHWHQ]D#q#GL#SHUWLQHQ]D
GL#SVLFRORJL#H#QHXURSVLFKLDWUL/#PD#VROR#HVDPLQDUH#SHU#OLQHH#JHQHUDOL#TXHVWD#SUREOHPDWLFD#SHU#FRQRVFHUH
XQ# SR¶# SL�# GD# YLFLQR# TXDOL# VRQR# OH# FRPSHWHQ]H# FRJQLWLYH# FKH# JHQHUDOPHQWH# VRQR# O¶RJJHWWR# GHOOD
YDOXWD]LRQH1
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7HVW#GL#YDOXWD]LRQH#QHXURSVLFRORJLFD1

4XHOOL#FKH#VHJXRQR#VRQR# L# WLSL#GL# WHVW#JHQHUDOPHQWH#XWLOL]]DWL#SHU# OD#YDOXWD]LRQH#GHOOH#FRPSHWHQ]H
GHL# VRJJHWWL# HVDPLQDWL1#(¶# HYLGHQWH# FKH# OD# VRPPLQLVWUD]LRQH# GL#PROWL# GL# TXHVWL# WHVW# SUHVXSSRQH# XQD
VHSSXU# PLQLPD# DELOLWj# PRWRULD# H# GL# HVSUHVVLRQH# YHUEDOH# PD# VSHVVR/# SXUWURSSR/# FRPH# QHO# FDVR# GL
6LPRQH/#TXHVWH#FDSDFLWj#VRQR#FRPSURPHVVH/#TXDVL#GHO#WXWWR#OD#SULPD/#WRWDOPHQWH#OD#VHFRQGD1#/¶HOHQFR
GHL#7HVW#q#WUDWWR#GD#+6DEEDGLQL#HW#DO1#4<<;,1

&DSDFLWj#,QWHOOHWWLYH#*HQHUDOL
7HVW#/,36#+/HLWHU#,QWHUQDWLRQDO#3HUIRUPDQFH#6FDOH,
0DWULFL#3URJUHVVLYH#&RORUDWH#GL#5DYHQ#31#01#7:
&DSDFLWj#/LQJXLVWLFKH#H#0HWDOLQJXLVWLFKH
7HVW#GL#GLVFULPLQD]LRQH#IRQHPLFD
7HVW#GL#FRPSUHQVLRQH#IRQRORJLFD
7HVW#GL#FRPSUHQVLRQH#XGLWLYD#GL#SDUROH
7HVW#GHOOH#FRSLH#PLQLPH
7HVW#GL#VLQWHVL#IRQHPLFD
7HVW#GL#UDJJUXSSDPHQWR#SHU#IRQHPD#LQL]LDOH
7HVW#GL#FRPSUHQVLRQH#OHVVLFDOH#+3397#3HDERG\#3LFWXUH#9HUEDO#7HVW,
7HVW#GL#FRPSUHQVLRQH#JUDPPDWLFDOH
7HVW#GL#FRPSUHQVLRQH#PRUIR0VLQWDWWLFD
&DSDFLWj#0QHVLFKH
0HPRULD#9LVLYD#LPPHGLDWD
48#SDUROH#GL#5H\0UHFRJQLWLRQ
&RPSHWHQ]H#3HUFHWWLYH#H#9LVXR0VSD]LDOL
0DWULFL#3URJUHVVLYH#&RORUDWH#GL#5DYHQ#3101#7:#+FRPSHWHQ]H#VLPLODULWj,
0DWULFL#3URJUHVVLYH#&RORUDWH#GL#5DYHQ#3101#7:#+FRPSHWHQ]H#RULHQWDPHQWR,
0DWULFL#3URJUHVVLYH#&RORUDWH#GL#5DYHQ#3101#7:#+FRPSHWHQ]H#RULHQWDPHQWR#H#VLPLODULWj,
0DWULFL#3URJUHVVLYH#&RORUDWH#GL#5DYHQ#3101#7:#+FRPSHWHQ]H#ORJLFKH,
7HVW#GL#GLVFULPLQD]LRQH#YLVXR0SHUFHWWLYD#+FRPSHWHQ]H#VLPLOLWXGLQH,
7HVW#GL#GLVFULPLQD]LRQH#YLVXR0SHUFHWWLYD#+FRPSHWHQ]H#RULHQWDPHQWR,
0DWFKLQJ#GL#ILJXUH#JHRPHWULFKH#GL#GLIIHUHQWL#GLPHQVLRQL
0DWFKLQJ#GL#IRUPH#QRQ#YHUEDOL]]DELOL
7HVW#GL#ORFDOL]]D]LRQH#VSD]LDOH
&RPSHWHQ]H#6SD]LR0WHPSRUDOL
7HVW#GL#ULFRQRVFLPHQWR#GL#VHTXHQ]H#ULWPLFKH
7HVW#ULFRVWUX]LRQH#GL#VWRULH#LQ#VHTXHQ]D#SUHVHQWDWD#ILJXUDWLYDPHQWH
7HVW#GL#ULSURGX]LRQH#GL#VHTXHQ]H#ILJXUDWH
7HVW#GL#FRPSOHWDPHQWR#GL#VHTXHQ]H#ILJXUDWH
&RPSHWHQ]H#5HODWLYH#DOOD#/HWWR0VFULWWXUD
7HVW#GL#PDWFKLQJ#SHUFHWWLYR#GL#OHWWHUH
7HVW#GL#ULFRQRVFLPHQWR#GL#XQ#JUDIHPD#VX#GHQRPLQD]LRQH#IRQHPLFD
7HVW#GL#ULFRQRVFLPHQWR#GL#XQ#JUDIHPD#FRUULVSRQGHQWH#DO#SULPR#IRQHPD#GL#XQD#VLOODED

4191 'LIILFROWj#GHOOD#YDOXWD]LRQH#LQ#SD]LHQWL#PRWRULDPHQWH#JUDYLVVLPL

0ROWL#GL#TXHVWL#WHVW#QRQ#VRQR#FHUWR#SURSRQLELOL#D#WXWWL#VRJJHWWL1#,Q#HIIHWWL/#OH#WXUEH#PRWRULH#FRPH#OH
JUDYL#GLVWRQLH/#TXHOOH#YHUEDOL#FRPH#OH#GLVDUWULH#H#DQDUWULH#OHJDWH#DOOD#JUDYH#SDWRORJLD#UHQGRQR#LQ#PROWL
FDVL# DVVROXWDPHQWH# LQDGHJXDWH# OH# PRGDOLWj# WLSLFKH# G¶HVDPH1# &¶q# SHUWDQWR# XQ# ODWHQWH# SHULFROR# GL
VRIIHUPDUVL# VX# TXHOOD# FKH# q# OD# SL�# R#PHQR# HYLGHQWH# LPSRVVLELOLWj# DG# HVHJXLUH# OH# FRQVHJQH# SHU# OD
SUHVHQ]D#GL#GHILFLW#PRWRUL/#YHUEDOL#R#SL�#FRPXQHPHQWH#GL#HQWUDPEL/#SLXWWRVWR#FKH#VX#TXHOOH#FKH#VRQR#OH
FRPSHWHQ]H#FRJQLWLYH#GHOOD#SHUVRQD#LQ#HVDPH1
$# TXHVWH# SUREOHPDWLFKH# VH# QH# VRPPD# XQD# DQFRUD# SL�# VXEGROD# FKH# q# UDSSUHVHQWDWD# GDOOH# WXUEH

FRPSRUWDPHQWDOL#PHGLDWH#GD#SUREOHPDWLFKH# UHOD]LRQDOL# OHJDWH#DOOH#GLQDPLFKH# IDPLOLDUL=#SUREOHPDWLFD/
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TXHVWD/#FKH#VIXJJH#DG#XQ#FRQWUROOR#UD]LRQDOH#H#FKH#SRWUHEEH#LQILFLDUH#WXWWR#LO#ODYRUR#GL#YDOXWD]LRQH#LQ
TXDQWR#GLIILFLOH#GD#TXDQWLILFDUH#SHUFKp#SHU#QDWXUD#LPSRQGHUDELOH1
4XHVWR# IDWWR#PHWWH# LQ# ULVDOWR# FRPH#QHL# FDVL#GL#YDOXWD]LRQH#GL#SD]LHQWL# FRQ#JUDYL# FRPSURPLVVLRQL

PRWRULH#H#YHUEDOL#VL#ULVFRQWUL#XQD#HYLGHQWH# LQDGHJXDWH]]D#GHJOL#VWUXPHQWL#G¶HVDPH#FKH#QRQ#VRQR#VWDWL
FRQFHSLWL#SHU#OD#YDOXWD]LRQH#GL#TXHVWH#SHUVRQH#H#FRPH#TXHVWD#LQDGHJXDWH]]D#VL#ULIOHWWD#SRL#VXL#ULVXOWDWL
GHOOD# YDOXWD]LRQH# VWHVVD# FRUUHQGR# LO# ULVFKLR# GL# QRQ# VWLPDUH# DGHJXDWDPHQWH# OH# UHDOL# SRWHQ]LDOLWj# GHO
VRJJHWWR# HVDPLQDWR1# 4XHVWR# SUREOHPD# GLYHQWD# DVVROXWDPHQWH# ULOHYDQWH# TXDQGR# GDL# ULVXOWDWL# GL# XQD
YDOXWD]LRQH# GHOOH# FDSDFLWj# FRJQLWLYH# VL# SUHQGH# OR# VSXQWR# SHU# OD# SUHVFUL]LRQH# GL# XQ# DXVLOLR# GL
FRPXQLFD]LRQH>#VL#ULVFKLD#GL#IRUQLUH#XQ#DXVLOLR#VRYUDGLPHQVLRQDWR#ULVSHWWR#DOOH#HIIHWWLYH#SRWHQ]LDOLWj#H
QHFHVVLWj#GHO#EHQHILFLDULR#PD/#DQFRU#SL�#ULVFKLRVD#H#FHUWDPHQWH#IUXVWUDQWH#GD#VXELUH#q#GD#FRQVLGHUDUVL#OD
VLWXD]LRQH#RSSRVWD1

41:1 ,PSRUWDQ]D#GHOO¶DFFXUDWH]]D#GHOOD#YDOXWD]LRQH#LQ#TXHVWL#FDVL

'D#TXDQWR#GHWWR#LQ#SUHFHGHQ]D#VL#HYLQFH#FKH#OD#YDOXWD]LRQH#LQ#FDVL#FRVu#JUDYL#GHEED#HVVHUH#IDWWD#FRQ
PROWD# DFFXUDWH]]D1# 3URSULR# VX# TXHVW¶DUJRPHQWR# KR# WURYDWR# GHO# PDWHULDOH# PROWR# LQWHUHVVDQWH# VXO
*LRUQDOH#GL#1HXURSVLFKLDWULD#GHOO¶HWj#HYROXWLYD/#LQ#XQ#ODYRUR#SXEEOLFDWR#QHO#4<<;#GD#GLYHUVL#VSHFLDOLVWL
FKH# VL# VRQR# SRVWL# TXHVWD# SUREOHPDWLFD# FHUFDQGR# XQD# VROX]LRQH# QHOO¶LGHD]LRQH# G¶DXVLOL# DG# KRF# FKH
DJHYROLQR#OH#PRGDOLWj#GL#VRPPLQLVWUD]LRQH#GHL#WHVW#H#SHUPHWWDQR#G¶DYHUH#ULVSRVWH#SL�#SUHFLVH#H#PHQR
DPELJXH#+6DEEDGLQL#HW#DO1#4<<;,1
4XHVWL#DXVLOL#GHEERQR#SHUz#FRQVHQWLUH#LO#ULVSHWWR#GHOOH#SUHFLVH#H#ULJLGH#FRQVHJQH#SUHYLVWH#GDJOL#LWHPV

GHL# WHVW/# SHQD# O¶DWWHQGLELOLWj# GHOOH# ULVSRVWH# H# TXLQGL# GHOOD# YDOXWD]LRQH1#3HU# L# WHVW# FKH# SUHYHGRQR# XQD
ULVSRVWD#ELQDULD#+VL0QR,/#DG#HVHPSLR/#VL#SRVVRQR#XWLOL]]DUH#VLD#OH#PRGDOLWj#FRPXQLFDWLYH#GHO#VRJJHWWR#LQ
HVDPH/#DG#HVHPSLR#LO#VRUULVR#+SHU#LO#VL,#HG#LO#EURQFLR#+SHU#LO#QR,/#VLD#OH#ULVSRVWH#RWWHQXWH#WUDPLWH#O¶XWLOL]]R
GL# XQ# DXVLOLR# FRQ# UHJLVWUD]LRQH# YRFDOH# D]LRQDELOH# QHOOD# PRGDOLWj# SL�# FRQIDFHQWH# DOOH# SRWHQ]LDOLWj
PRWRULH1#4XHVW¶DSSURFFLR# UHQGHUj#SL�# LQWHOOLJLELOH# OD# ULVSRVWD#RWWHQXWD# H#SDUDOOHODPHQWH# VL# HYLWHUj#GL
VWDQFDUH#WURSSR#YHORFHPHQWH#LO#VRJJHWWR#LQ#HVDPH1
1HL#FRPSLWL#FKH#ULFKLHGRQR#LQYHFH#ULVSRVWH#D#VFHOWD#PXOWLSOD#+DG#HVHPSLR#XQD#VHTXHQ]D#WHPSRUDOH,

VL# SRVVRQR# XWLOL]]DUH# GHL# VLVWHPL# D# VFDQVLRQH# +WUDPLWH# O¶DFFHQVLRQH# GL# ODPSDGLQH# GLVWDQ]LDWH# GL# 43
FHQWLPHWUL/# FXL# FRUULVSRQGRQR# OH# LPPDJLQL,# DWWLYDELOL# GDO# SD]LHQWH# GLUHWWDPHQWH# WUDPLWH# VHQVRUH/
SXOVDQWH#R#TXDOVLYRJOLD#PHFFDQLVPR#GL#LQSXW#DGDWWR#DO#FDVR#+#9HGL#GRFXPHQWD]LRQH#JUDILFD#LQ#DOOHJDWR,
3HU# L# WHVW# FKH# ULFKLHGRQR# OD# ULSURGX]LRQH# GL# XQD# VHTXHQ]D# ULWPLFD# VRQRUD# HOHPHQWDUH# VL# SXz

XWLOL]]DUH#XQ#VHQVRUH#LQWHUIDFFLDWR#DG#XQ#DXVLOLR#FKH#ULSURGXFD#GHL#VXRQL#HOHPHQWDUL1
$OWUL# WHVW# ULFKLHGRQR# O¶XWLOL]]R# GL# XQ# VXSSRUWR# LQIRUPDWLFR# +FRPSXWHU,# H# GL# VRIWZDUH# +HV1# 3ORFND

GHOO¶$FH#&HQWUH,# WUDPLWH# LO#TXDOH# LO#SD]LHQWH#SRVVD#FRVWUXLUH#HVHUFL]L#GL#VFULWWXUD#H#ILJXUDWL/#DWWUDYHUVR
VFDQVLRQL#DXWRPDWLFKH#R#PDQXDOL#DWWLYDELOL#WUDPLWH#VHQVRUL#VLQJROL#+6DEEDGLQL#HW#DO1#4<<;,
*UDQGL#GLIILFROWj#GL#YDOXWD]LRQH#GHOOH#FDSDFLWj#FRJQLWLYH/# VRQR# VWDWH# ULVFRQWUDWH#DQFKH#QHO#FDVR#GL

6LPRQH=#GD#TXL# OD# VFHOWD#GHO# VXR#FDVR#SHU#TXHVWR# ODYRUR#FKH#QHOO¶DUHD#GHOOD#FRPXQLFD]LRQH/# VHSSXUH
QHOO¶DPELWR#GL#XQ# LQWHUYHQWR#JOREDOH/#KD#DYXWR#XQ#PDJJLRU#VYLOXSSR1#7UDHQGR#VSXQWR#GDOO¶DUWLFROR#GL
FXL# VRSUD/# VL# q# LQILQH# WURYDWD# XQD# VROX]LRQH# LGRQHD# DOOH# GLIILFROWj# SUHVHQWDWHVL# GXUDQWH# OD
VRPPLQLVWUD]LRQH#GHL#WHVW#D#6LPRQH1
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51##4XDGUR#FOLQLFR

6LPRQH#q#DIIHWWR#GD#WHWUDSDUHVL#VSDVWLFD#GDOOD#QDVFLWD#H#GDO#SXQWR#GL#YLVWD#PRWRULR#q#GD#FRQVLGHUDUVL
DVVROXWDPHQWH#JUDYH1#0DQFD#GL#TXDOVLYRJOLD#FRQWUROOR#YRORQWDULR#GHO#PRYLPHQWR/#SXU#RWWHQHQGR#XQD
SDUYHQ]D# GL# ILQDOL]]D]LRQH#PRWRULD# D# FRVWR# GL# FRSLRVH# VXGDWH1# 6RQR# DQFRUD# SUHVHQWL# DOFXQL# ULIOHVVL
DQFHVWUDOL/# LO# WRQR#PXVFRODUH# q# GUDPPDWLFDPHQWH# VSDVWLFR/# WDQWR# GD# FRPSRUWDUH# XQ# ³LUULJLGLPHQWR´
JOREDOH#GL#WXWWR#LO#VRPD#DOOD#ULFKLHVWD#GL#XQ#VHPSOLFH´#PRYLPHQWR1
6GUDLDWR# LQ#SRVL]LRQH#VXSLQD/#SUHVHQWD#XQD# IOHVVLRQH#D# OLYHOOR#GHOOH#DQFKH/# O¶DUWR# LQIHULRUH#VLQLVWUR

DGGRWWR#H#IOHVVR#FRQ# LO#SLHGH# LQ#VXSLQD]LRQH1#/D#IOHVVLRQH#GHO#JLQRFFKLR#q#ULGXFLELOH#SDVVLYDPHQWH#GL
XQD# WUHQWLQD# +VFDUVD,# GL# JUDGL# FRVD# FKH# SURYRFD# GHL# IRUWL# GRORUL# DQFKH# SHUFKp# OD# FROODERUD]LRQH# GL
6LPRQH#SHU#OD#ULXVFLWD#GL#TXHVWD#PDQRYUD#QRQ#q#GHOOH#PLJOLRUL1
/¶DUWR#LQIHULRUH#GHVWUR#VL#SUHVHQWD#LQYHFH#DEGRWWR/#H[WUDURWDWR/#LQ#IOHVVLRQH#G¶DQFD#H#GL#JLQRFFKLR#H

FRQ#LO#SLHGH#SURQDWR1#,O#EDFLQR#q#GLVDVVDWR#ULVSHWWR#DO#WRUDFH/#VHJQR#HYLGHQWH#GL#GHIRUPLWj#GHO#UDFKLGH/#LO
WRUDFH# VWHVVR# q# SLDWWR# H# OLHYHPHQWH# LQIRVVDWR# D# OLYHOOR# VWHUQDOH1#*OL# DUWL# VXSHULRUL# VL# SUHVHQWDQR# LQ
LQWUDURWD]LRQH/# LQ#PRGR#SDUWLFRODUH# LO#GHVWUR/# VL#HYLGHQ]LD#XQD#FKLDUD#GHYLD]LRQH#XOQDUH#D# OLYHOOR#GHL
SROVL#H#OD#GLWD#SUHVHQWDQR#L#VHJQL#GL#XQD#GHIRUPLWj#SUREDELOPHQWH#LQGRWWD#GDOO¶LSHUWRQR1
3DVVDUH# DG# XQD# YDOXWD]LRQH# GHOOD# SRVWXUD# FKH# 6LPRQH# DVVXPH# DOORUFKp# YLHQH# DGDJLDWR# H# TXLQGL

SRVL]LRQDWR# VX# XQD# FDUUR]]LQD# FRPSRUWD# XQ# JUDQ# GLVSHQGLR# G¶HQHUJLH# SHU# FKL# RSHUD# D# FDXVD# GHOOH
GLIILFROWj# FKH# OD#PDQRYUD# VWHVVD# LPSRQH/# LQ# TXDQWR#6LPRQH# V¶LUULJLGLVFH# WRWDOPHQWH# QHO# WHQWDWLYR# GL
FROODERUDUH# GHO# WXWWR# LJQDUR# G¶HVVHUH# XQ# UDJD]]RQH# SHVDQWH# GDOO¶DOWH]]D# VWLPDELOH# LQ# FLUFD
FHQWRRWWDQWDFLQTXH#FHQWLPHWUL1#1HOOD#SRVWXUD#VHGXWD#VL#HYLGHQ]LDQR#OH#GHIRUPLWj#D#OLYHOOR#GHO#UDFKLGH#H
OD#JUDYLWj#GHOO¶LSHUWRQR1#6LPRQH/# LQIDWWL/# WHQGH#D#VFLYRODUH#GDOOD#VHGXWD#H#VHPEUD#VHPSUH#FKH#VWLD#SHU
FDGHUH#GDOOD#FDUUR]]LQD1#,O#EDFLQR#q#UXRWDWR#ULVSHWWR#DO#WRUDFH#TXHVWR#FRPSRUWD#FKH#OH#JDPEH#ULVXOWLQR
³ODQFLDWH´# VXOOD# VXD# GHVWUD# LQ# XQ# DWWHJJLDPHQWR# GL# OHJJHUH]]D# GDWR# LQ# SDUWH# GD# XQR# VYLOXSSR# QRQ
SURSRU]LRQDWR#ULVSHWWR#DJOL#DOWUL#VHJPHQWL#FRUSRUHL/#YLVWD#OD#ORUR#EUHYLOLQHDULWj/#H/#LQ#SDUWH/#GDO#IDWWR#FKH
6LPRQH# OH# WLHQH#VRVSHVH#QRQRVWDQWH#DEELD#D#GLVSRVL]LRQH#XQ#DSSRVLWR#DSSRJJLR#VWXGLDWR# LQ#SRVL]LRQH
SL�# HOHYDWD# H# GLVDVVDWD# D# GHVWUD# ULVSHWWR# DOOD# VWUXWWXUD# GHOOD# FDUUR]]LQD# VWHVVD/# FHUFDQGR# GL# ULVSHWWDUH
O¶DWWHJJLDPHQWR# SRVWXUDOH# SDWRORJLFR1# (SSXUH# 6LPRQH# VHPEUD# ULSRVDUVL# PDJQLILFDPHQWH# LQ# TXHOOD
SRVL]LRQH/#DQ]L/#TXDQGR#LR#JOL#SDVVR#GDYDQWL#WURYD#LO#PRGR#GL#FROSLUPL#FRQ#LO#SLHGH#VLQLVWUR#+HVWHQGHQGR
OHJJHUPHQWH#LO#JLQRFFKLR#H#IOHWWHQGR#SODQWDUPHQWH#LO#SLHGH,/#FRVD#FKH#GHVWD#LQ#OXL#XQD#JUDQGH#LODULWj1
6XO#YHUVDQWH#GHOO¶HVSUHVVLRQH# H#SURGX]LRQH#YHUEDOH#61# q# D# OLYHOOR#GL# ODOOD]LRQH# DQFKH# VH# FHUFD#GL

DUWLFRODUH#GHL#VXRQL#SHUORSL�#LQFRPSUHQVLELOL#H#WUDPLWH#L#TXDOL/#LQ#DVVRFLD]LRQH#DOOD#PLPLFD#IDFFLDOH/#VL
SUHVXPH# DSSURVVLPDWLYDPHQWH# LO# VXR# DVVHQVR±GLVVHQVR1#$# YROWH/# FRPXQTXH# ULHVFH# D# SURGXUUH# GHOOH
SDUROH#VX#LPLWD]LRQH#FRQ#ULVXOWDWL#QRQ#HVDWWDPHQWH#EXRQL1
3HU# IRUWXQD# 6LPRQH# ULHVFH# D# GHJOXWLUH# DEEDVWDQ]D# DJHYROPHQWH# H# TXHVWR# IDFLOLWD# TXDQWRPHQR# LO

FRPSLWR#GL#FKL#OR#DOLPHQWD#+JHQHUDOPHQWH#OD#PDGUH,1
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61# &RQWHVWR

(¶# VWDWR# SHU# FDVR# FKH# KR# FRQRVFLXWR# 6LPRQH# LQ# XQ¶DIRVD# VHUDWD# GHOO¶HVWDWH# 53331# 6LPRQH# q# XQ
UDJD]]RQH#GL#74#DQQL#DIIHWWR#GD#WHWUDSDUHVL#VSDVWLFD#GDOOD#QDVFLWD1#(¶#VWDWR#JUD]LH#DOO¶LQWHUHVVDPHQWR#GHL
VXRL#H#D#TXHOOR#GL#DOWUL#JHQLWRUL#FKH#FRQGLYLGHYDQR#OD#VWHVVD#VRUWH#GL#DYHUH#XQ#ILJOLR#GLVDELOH#FKH#FLUFD
WUHQWD#FLQTXH#DQQL#ID#QDVFHYD#D#&DJOLDUL# OD#VH]LRQH#6DUGD#GHOO¶$VVRFLD]LRQH# ,WDOLDQD#SHU# Oµ$VVLVWHQ]D
DJOL#6SDVWLFL/#$VVRFLD]LRQH#SHU#OD#TXDOH#LR#ODYRUR#GDOO¶RUPDL#ORQWDQR#4<;61
,# UDSSRUWL# WUD#PH# H#6LPRQH/#QRQRVWDQWH#QRQ# FL# IRVVLPR#PDL# FRQRVFLXWL# LQ#SUHFHGHQ]D/# VRQR# VWDWL

TXDVL#LPPHGLDWDPHQWH#EXRQL#H#GRSR#TXDOFKH#³EDWWDJH´#LQL]LDOH#GRYXWR#DO#FDUDWWHUH#DOTXDQWR#SUHSRWHQWH
GHO#PLR#QXRYR#SD]LHQWH/#SRVVR#DVVLFXUDUH#FKH# WXWWR#q#SRL# ILODWR# OLVFLR#FRPH# O¶ROLR1#2WWLPL# VRQR# VWDWL
LPPHGLDWDPHQWH#DQFKH#L#UDSSRUWL#FRQ#LO#UHVWR#GHL#IDPLOLDUL=#OD#PDPPD/#XQD#FDVDOLQJD/#HG#XQD#VRUHOOD#GL
SURIHVVLRQH#PHGLFR1#$#6LPRQH#q#PDQFDWR#LO#SDGUH#QRYH#DQQL#ID1
3XUWURSSR#6LPRQH#KD#LQL]LDWR#LO#WUDWWDPHQWR#ILVLRWHUDSLFR#FRQWLQXDWLYR#FRQ#PROWR#ULWDUGR#LQ#TXDQWR

QRQ# HVLVWHYDQR# LQ#TXHO#SHULRGR# LQ#6DUGHJQD#GHOOH# VWUXWWXUH# DGHJXDWH#RYH# VL#SUHVWDVVH#TXHVWR# WLSR#GL
VHUYL]LR/# SHUWDQWR# 6LPRQH# KD# SHUGXWR# WDQWLVVLPR# WHPSR# SUH]LRVR# SHU# DWWXDUH# GHOOH# EXRQH# VWUDWHJLH
ULDELOLWDWLYH1# (JOL/# LQ# RJQL# FDVR/# q# VWDWR# VFRODUL]]DWR# SUHVVR# OH# FODVVL# GHOOD# VWHVVD# VWUXWWXUD# GL
ULDELOLWD]LRQH#$1,1$161#GL#&DJOLDUL/#GRYH# HUD# LQVHULWR# LQ# UHJLPH#GL# VHPL0# LQWHUQDWR#SHU#SDVVDUH#SRL# DO
UHJLPH#GRPLFLOLDUH1
9D# GD# Vp# FKH# QHO# FDVR# LQ# HVDPH# QRQ# VL# SXz# QHSSXUH# LSRWL]]DUH# XQD# VHSSXU#PLQLPD# SDUYHQ]D

G¶DXWRQRPLD# SHUVRQDOH# QRQRVWDQWH# 6LPRQH# QRQ# QHFHVVLWL# GHOO¶XVR# GL# SDQQRORQL# LQ# TXDQWR# ULHVFH# D
FRQWUROODUH# JOL# VILQWHUL1# 3HU# WXWWH# OH# HVLJHQ]H# LQHUHQWL# DOOD# SXOL]LD# SHUVRQDOH/# GL# YHVWLDULR/
G¶DOLPHQWD]LRQH# HFF1# SURYYHGH# GLUHWWDPHQWH# OD# PDGUH# FKH# SHUz# HVVHQGR# RUPDL# DQ]LDQD# VL# DYYDOH
GHOO¶DLXWR#GL#DOFXQL#UDJD]]L#FKH#WUD#OH#DOWUH#FRVH#SRUWDQR#IUHTXHQWHPHQWH#6LPRQH#D#SDVVHJJLR1
6LPRQH#q#VWDWR#GLPHVVR#GDOOD#VWUXWWXUD#$1,1$161/#QHOOD#TXDOH#q#VWDWR#LQVHULWR#SHU#ROWUH#WUH#GHFHQQL/#QHO

PHVH#GL#6HWWHPEUH#GHO#5333#H#DWWXDOPHQWH#QRQ#JRGH#GHO#EHQHILFLR#GHO#WUDWWDPHQWR#ULDELOLWDWLYR1
6LPRQH#YLYH#LQ#XQD#YLOOD#FLUFRQGDWD#GD#XQ#EHO#JLDUGLQR#LQ#XQD#ORFDOLWj#YLFLQR#&DJOLDUL#D#GXH#SDVVL

GDO#PDUH1#/D# FDVD/# DVVDL# JUDQGH/# q# VWDWD# HGLILFDWD# VX# GXH# OLYHOOL1#/D# ]RQD# JLRUQR# q# VLWXDWD# DO# SLDQR
LQIHULRUH/#DQFKH#VH#VRQR#SUHVHQWL#GXH#VWDQ]H/#XQD#GHOOH#TXDOL#q#RFFXSDWD#GD#6LPRQH1#$O#SLDQR#LQIHULRUH#q
VLWXDWR# DQFKH#XQ# VHUYL]LR#GL#GLVFUHWH#GLPHQVLRQL1# ,#GXH# OLYHOOL# VRQR#PHVVL# LQ# FRPXQLFD]LRQH#GD#XQD
VFDOD#LQWHUQD#D#GXH#UDPSH1
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71# &RQWDWWR#LQL]LDOH

/D#SDUWLFRODUH#VLWXD]LRQH#FKH#PL#KD#FRQVHQWLWR#GL#FRQRVFHUH#6LPRQH#QHO#SHULRGR#LQ#FXL#IUHTXHQWDYR
LO#FRUVR#GL#SHUIH]LRQDPHQWR#VX#³7HFQRORJLH#SHU#O¶DXWRQRPLD#H#O¶LQWHJUD]LRQH#VRFLDOH#GHOOH#SHUVRQH
GLVDELOL´/#KD#DYXWR#XQ¶HYROX]LRQH#QDWXUDOH#QHOOD#GLUH]LRQH#GHOO¶DSSURIRQGLPHQWR#GHOOH#SUREOHPDWLFKH
UHODWLYH#DOOH#GLIILFROWj#LQFRQWUDWH#GDL#VXRL#IDPLOLDUL#QHO#TXRWLGLDQR#H#GHOOH#ORUR#SRVVLELOL#VROX]LRQL1
/¶LQWHUHVVH# GLPRVWUDWR# SRL# GDOOD# IDPLJOLD# GL# 6LPRQH# ULJXDUGR# TXHVWH# WHPDWLFKH#PL# KD# VSLQWR# DG

DSSURIRQGLUH# OD#FRQRVFHQ]D#GL#TXHVWR#FDVR#DQFKH#GDO#SXQWR#GL#YLVWD#³DXVLOL´1#&HUWDPHQWH# OD# IDPLJOLD
DYHYD#UHFHQWHPHQWH#PRVVR#DOFXQL#SDVVL#PROWR# LPSRUWDQWL# LQ# WDO#VHQVR/#PL# ULIHULVFR#DOO¶DFTXLVWR#GL#XQ
IXUJRQFLQR# PRGLILFDWR# SHU# LO# WUDVSRUWR# GL# 6LPRQH/# RSSXUH# DOO¶DFTXLVL]LRQH# GL# XQD# FDUUR]]LQD# WLSR
³EDVFXOD´#WUDPLWH#SDU]LDOH#ULPERUVR#GHOOD#$161/1#Q�#;#GL#&DJOLDUL1
(¶#HYLGHQWH#FKH# OH#GLVSRQLELOLWj#HFRQRPLFKH#H#DOOD#VSHVD#GHOOD#IDPLJOLD#IDFLOLWDQR# WXWWR# LO#GLVFRUVR

SURSRVLWLYR# LQ# VHGH# GL# FRQVXOHQ]D# DXVLOL# UHVWD# LQ# RJQL# FDVR# LPSRUWDQWH/# GRSR# OD# YDOXWD]LRQH/
O¶LQIRUPD]LRQH#VX# WXWWL#TXHL#FKH#SRVVRQR#HVVHUH# L#FDQDOL# WUDPLWH# L#TXDOL#q#SRVVLELOH#DFFHGHUH#DL# IRQGL
SXEEOLFL#RG#DG#DOWUH#IRUPH#GL#ILQDQ]LDPHQWR#UHODWLYH#DOOH#VSHVH#LQ#TXHVWR#VHWWRUH1

5LFKLHVWH#GHO#JHQLWRUH

&RPH# GLFHYR# LQ# SUHFHGHQ]D# q# VWDWR# SHU# XQD# SXUD# FDVXDOLWj# FKH# KR# LQFRQWUDWR# 6LPRQH/# H# OD#PLD
FRQFRPLWDQWH#SDUWHFLSD]LRQH#DO#FRUVR#GL#SHUIH]LRQDPHQWR#GHO#61,191$1#D#IDWWR#Vu#FKH#OD#VXD#VLWXD]LRQH
IRVVH#SHUFHSLWD#GDL#PLHL#RFFKL#LQ#PDQLHUD#GLYHUVD#ULVSHWWR#DO#VROLWR1
4XHVWR#IDWWR#KD#FRPSRUWDWR#FKH#OD#SUHVD#LQ#FDULFR#GHO#SURJHWWR#VLD#DYYHQXWD#LQ#PRGR#GLUHWWR#VHQ]D/

SHUWDQWR/# WXWWL# L#FRPXQL#SDVVDJJL#FKH#QRUPDOPHQWH#FDUDWWHUL]]DQR# O¶DYYLFLQDPHQWR#GL#XQ#XWHQWH#DG#XQ
&,$# +&HQWUR# ,QIRUPD]LRQH#$XVLOL,=#GDOOD# WHOHIRQDWD#GHO#SULPR# FRQWDWWR#R#GDOOD#SUHVHQWD]LRQH#GLUHWWD
DOOR#VSRUWHOOR/#DOO¶DSSXQWDPHQWR#+VH#QHFHVVDULR,/#GDO#FROORTXLR#FRQ#O¶XWHQWH2ULFKLHGHQWH/#DOOD#HYHQWXDOH
ULFKLHVWD#GHOOD#GRFXPHQWD]LRQH#FOLQLFD#R2H# WHFQLFD# +SLDQWLQD#GHOO¶DSSDUWDPHQWR,# UHODWLYD#DO# FDVR1#1HO
PLR# FDVR/# LQIDWWL/# OH# ULFKLHVWH# VRQR# QDWH# H# VL# VRQR# VYLOXSSDWH# QHOO¶KXPXV# GL# XQ# GLVFRUVR# GL# FRPXQH
LQWHUHVVH=#LO#GHVLGHULR#GL#WURYDUH#XQD#VROX]LRQH#DG#DOFXQL#SUREOHPL#GL#6LPRQH#GD#SDUWH#GHL#FRQJLXQWL/#XQ
DSSURIRQGLPHQWR#GHOOH# WHPDWLFKH# WRFFDWH#GXUDQWH# LO# FRUVR#GL#SHUIH]LRQDPHQWR#GL# FXL# VRSUD/#GD#SDUWH
PLD1
,QL]LDOPHQWH# KR# DYXWR# GHOOH# GLIILFROWj# D# SHUFHSLUH# TXDOH# IRVVH# LO# OLYHOOR# GL# ULVSRVWD# ULFKLHVWR># VH/

LQVRPPD/# L# QRVWUL# GLDORJKL# IRVVHUR# ILQDOL]]DWL# DO# VROR# RULHQWDPHQWR/# VH# DG# XQ# FRQVLJOLR/# RSSXUH# DO
ELVRJQR# G¶LQIRUPD]LRQH1#0D# OH#PDJJLRUL# GLIILFROWj# LQFRQWUDWH/# LQGLSHQGHQWHPHQWH# GD# TXDOH# IRVVH# LO
OLYHOOR# GHOOD# ULVSRVWD# ULFKLHVWR/# VRQR# VWDWH# OD# SDXUD# GHOO¶LQDGHJXDWH]]D# DG# DIIURQWDUH# L# SUREOHPL
SURSRVWLPL#HG#XQ#FHUWR#VHQVR#GL#VPDUULPHQWR#GDWR#GDO#TXDVL#GHVHUWR#FXOWXUDOH#VXO#WHPD#DXVLOL#LQ#VHQR#D
TXHOOH# VWUXWWXUH# FKH# QHOOD# PLD# UHJLRQH# FRQ# L# GLVDELOL# FL# RSHUDQR# H# FKH# TXHO# WHPD# GRYUHEEHUR
DSSURIRQGLUH#H#FROWLYDUH#QHOO¶LQWHUHVVH#GHL# ORUR#DVVLVWLWL/#DSUHQGRVL#SRVVLELOPHQWH#DQFKH#DG#XQ¶XWHQ]D
SL�#DPSLD1

5LFKLHVWD#GL#XQD#SRVWXUD#PLJOLRUH

3HU# JOL# VSRVWDPHQWL# 6LPRQH# XWLOL]]D# XQD# FDUUR]]LQD# GL# WLSR# ³EDVFXOD³# GRWDWD# GL# XQD# SHGDQD# H
GLVDVVDWD#FKH#JOL#SHUPHWWH#XQ#VHSSXU#SUHFDULR#DSSRJJLR#GHL#SLHGL>#LO#FRQWHQLPHQWR#GHO#WURQFR#q#RWWHQXWR
JUD]LH#DOOD#DSSOLFD]LRQH#VXOOD#VHGXWD#H#ODWHUDOPHQWH#VXOOR#VFKLHQDOH#GL#VRVWHJQL#DJJLXQWLYL#FKH#IXQJRQR
GD#VSLQWH/#GD#XQ#FLQWXUD#D#OLYHOOR#GHOOD#YLWD/#H#GDOOD#DSSOLFD]LRQH#GL#XQ#WDQWR#YLWXSHUDWR#GLYDULFDWRUH#SHU
HYLWDUH#XQ#VLFXUR#VFLYRODPHQWR#LQ#DYDQWL#GHO#EDFLQR1
7URYR# GRYHURVR# ULFRUGDUH# FKH# TXHVWR# DXVLOLR# IX# FRQVLJOLDWR/# IRUQLWR# H#PRGLILFDWR# GD# XQ# WHFQLFR

RUWRSHGLFR#GL#2OELD#FKH#QHO#4<<<#SHUu#LQ#XQ#LQFLGHQWH#DHUHR#PHQWUH#VL#UHFDYD/#FRPH#GD#WHPSR#HUD#VROLWR
IDUH/#D#IRUQLUH#LO#VXR#DLXWR#H#OD#VXD#FRPSHWHQ]D#DJOL#VIRUWXQDWL#SD]LHQWL/#SHUORSL�#PXWLODWL/#GHOOD#JXHUUD
LQ#%RVQLD1
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5LFKLHVWD#GL#XQD#VWUDWHJLD#SHU#OD#FRPXQLFD]LRQH

/D# SDWRORJLD# GL# 6LPRQH# q# GD# FRQVLGHUDUH# PROWR# JUDYH# H# LO# YHUVDQWH# FRPXQLFDWLYR# q
FRQVHJXHQWHPHQWH#TXDVL#QXOOR1#(SSXUH/# ODYRUDQGR#D#FRQWDWWR#FRQ# OXL#HG#DFTXLVHQGR# LQIRUPD]LRQL#GD
SDUWH# GHOOD#PDGUH/# VL# SRVVRQR# LSRWL]]DUH# GHOOH# SRWHQ]LDOLWj# FHUWDPHQWH# QRQ# HQRUPL/#PD# VLFXUDPHQWH
VXVFHWWLELOL#GL#DSSURIRQGLPHQWR1
0ROWR# UHDOLVWLFDPHQWH# L# IDPLJOLDUL# VL# DFFRQWHQWHUHEEHUR# GHOOD# HYHQWXDOLWj# FKH#6LPRQH# ULXVFLVVH# D

FRPXQLFDUH#TXDQWRPHQR#LO#VXR#FRQVHQVR#R#LO#VXR#GLVVHQVR#DOOH#ULFKLHVWH#IDWWHJOL#WUDPLWH#ULVSRVWH#FHUWH#H
QRQ#GL#GXEELD# LQWHUSUHWD]LRQH#FRVu#FRPH#DWWXDOPHQWH#DYYLHQH1#6LPRQH#ULHVFH#D#FRPXQLFDUH#FHUWL#VXRL
VWDWL#G¶DQLPR#R#FHUWL#VXRL#GHVLGHUL#VROR#GRSR#FKH#O¶LQWHUORFXWRUH#JOL#KD#VQRFFLRODWR#XQD#OXQJD#VHTXHOD#GL
LSRWHVL# WUD#TXHOOH# ULWHQXWH#SL�#SHUWLQHQWL#DOOD# VLWXD]LRQH# LQ#RJJHWWR# WUDPLWH#XQ# VRUULVR#SHU# LO#³VL´# +PD
TXHVWD#ULVSRVWD#QRQ#q#D#FRQVLGHUDUVL#PDL#VLFXUDPHQWH#SRVLWLYD,#RSSXUH#+TXHVWD#YROWD#FRQ#FHUWH]]D,#FRQ
XUOD#H#PLPLFD#IDFFLDOH#PLQDFFLRVD/#SHU#LO#³QR´#GHFLVR1
/D#PDGUH#DVVHULVFH#LQROWUH#FKH#TXDQGR#6LPRQH#QRQ#YLHQH#FDSLWR#R#DFFRQWHQWDWR#XVD#FRPH#PH]]R#GL

ULFDWWR#LO#ULILXWR#GHO#FLER1

5LFKLHVWD#GL#DGDWWDPHQWR#GHOOD#FDVD

&RPH#JLj#GHWWR#LQ#SUHFHGHQ]D/#O¶DELWD]LRQH#GHOOD#IDPLJOLD#GL#6LPRQH#q#XQD#YLOOD#VX#GXH#OLYHOOL#OD#FXL
SRU]LRQH#LQIHULRUH#q#VWDWD#FRQFHSLWD#FRPH#³]RQD#JLRUQR´#H#TXHOOD#VXSHULRUH#FRPH#³]RQD#QRWWH´1#9D#GD
Vp#FKH#OD#VLWXD]LRQH#PRWRULD#GL#6LPRQH#KD#FRVWUHWWR#OD#IDPLJOLD#DG#XQD#UHYLVLRQH#GL#TXHVWD#VXGGLYLVLRQH
WUDVIRUPDQGR#LQ#VWDQ]H#GD#OHWWR#GXH#YDQL#GHOOD#SRU]LRQH#³JLRUQR´#SHU#DFFRJOLHUH#6LPRQH#H#OD#PDGUH1
4XHVWD#VLWXD]LRQH#SRWUHEEH#HVVHUH#DFFHWWDWD#DQFRUD#D#OXQJR#VH#QRQ#IRVVH#SHU#LO#IDWWR#FKH/#SUDWLFDQGR

LQ#FDVD# OD# VXD#SURIHVVLRQH/# DOOD# VRUHOOD#GL#6LPRQH# q#QHFHVVDULR# DYHUH# OR# VWXGLR# DO#SLDQR# WHUUHQR# DOOR
VFRSR#GL#SRWHU#DFFRJOLHUH#L#VXRL#SD]LHQWL#+ULFRUGR#FKH#HOOD#q#XQ#PHGLFR,#HYLWDQGR#ORUR#OXQJKL#SHUFRUVL
GHQWUR# O¶DELWD]LRQH#SHU# UDJJLXQJHUH# LO#SLDQR# VXSHULRUH# +GRYH# ULFHYH# DWWXDOPHQWH,1#$OOR# VWHVVR# WHPSR
6LPRQH#H#OD#PDGUH#DYHQGRQH#OD#SRVVLELOLWj#SRWUHEEHUR#ULDSSURSULDUVL#GL#TXHOOD#SRU]LRQH#GL#FDVD#FKH#D
6LPRQH#q#GL# IDWWR# LQWHUGHWWD#GDOO¶HWj#GL# 47#±48#DQQL#SHULRGR# LQ#FXL#HUD#DQFRUD#SRVVLELOH#SHU# LO#SDGUH
SRUWDUOR#LQ#EUDFFLR#SHU#OH#VFDOH1
&¶q# SRL# OD# QHFHVVLWj# GL# DGHJXDUH# LO# EDJQR# DOOH# HVLJHQ]H# GL# SXOL]LD# SHUVRQDOH# GL# 6LPRQH# WUDPLWH

O¶LQGLYLGXD]LRQH# GL# TXHJOL# DXVLOL# FKH# SRVVDQR# UHQGHUH# LO# SL�# SRVVLELOPHQWH# VHPSOLFH# H# ³OHJJHUR´# LO
ODYRUR#GL#FKL#RSHUD#QHOO¶DGHPSLPHQWR#GL#XQ#FRPSLWR#FRVu#LPSRUWDQWH#SHU#WXWWH#OH#SHUVRQH1
/D#PDGUH#GL#6LPRQH#KD#SRL#HVSOLFLWDPHQWH#ULFKLHVWR#XQD#VROX]LRQH#DL#GLVDJL#+H#DOOH#IDWLFKH,#UHODWLYH

DO#WUDVERUGR#OHWWR0#FDUUR]]LQD1
$OWUH# ULFKLHVWH# ULJXDUGDQR# O¶LQGLYLGXD]LRQH#H#FRQVLJOL#VXOO¶DEEDWWLPHQWR#GL#DOWUH#HYHQWXDOL#EDUULHUH

DUFKLWHWWRQLFKH1

5LFKLHVWD#GL#XQD#VWUDWHJLD#SHU#JOL#VSRVWDPHQWL#D#OXQJD#GLVWDQ]D

$#TXHVWD# ULFKLHVWD# OD# IDPLJOLD#GL#6LPRQH#KD#JLj#GDWR#XQD#YDOLGD# ULVSRVWD#DFTXLVWDQGR#XQ#YHFFKLR
IXUJRQFLQR# +GHO# WLSR#GL#TXHOOL#XWLOL]]DWL#GDL#SDVWLFFHUL#FRO# WHWWR# ULDO]DWR/# ILQHVWUDWR#H#GRWDWR#GL#GRSSLD
SRUWD#SRVWHULRUH,/#H#IDFHQGROR#DGDWWDUH#DOOH#QHFHVVLWj#GL#WUDVSRUWR#GHO#ORUR#FRQJLXQWR1#/¶XQLFD#GLIILFROWj
VHJQDODWD#ULJXDUGD# OH#RSHUD]LRQL#GL#VDOLWD#H#GLVFHVD#GHOOD#FDUUR]]LQD#GDO#PH]]R/#GDWR#FKH# OD#SHQGHQ]D
GHOOH#SHGDQH#DPRYLELOL#FRPSRUWD#XQ#JUDQGH#VIRU]R#H#SHUWDQWR#OD#SUHVHQ]D#GL#WHU]L1#$OO¶LQWHUQR#LO#PH]]R
q#GRWDWR#GL#WXWWL#L#VLVWHPL#GL#ULWHQXWD#SUHYLVWL#SHU#OD#VLFXUH]]D#GHO#WUDVSRUWDWR1
9RJOLR#D#WDO#ULJXDUGR#ULFRUGDUH/#FRPH#GHWWR#SUHFHGHQWHPHQWH#FKH#6LPRQH#SXz#DFFHGHUH#DOO¶LQWHUQR

GHO# PH]]R# H# YLDJJLDUH# VWDQGR# VHPSUH# VHGXWR# QHOOD# VXD# FDUUR]]LQD1# 1RQRVWDQWH# OD# FRVSLFXD# VSHVD
VRVWHQXWD#SHU#O¶DFTXLVWR#H#OD#PRGLILFD#GHO#PH]]R/#LQ#FDVD#VRQR#WXWWL#IHOLFL#SHU#TXHVWD#VFHOWD#FKH#SHUPHWWH
D# WXWWD# OD#IDPLJOLD/#HG#DG#XQ#HYHQWXDOH#DVVLVWHQWH/#GL#RFFXSDUH#XQ#SRVWR#D#ERUGR#H#D#6LPRQH/#FRQ#VXD
JUDQGLVVLPD#VRGGLVID]LRQH/#GL#HVVHUH#SRUWDWR#D#³#]RQ]R´1
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81# 2ELHWWLYL#GHO#SURJHWWR

&RVD#VL#YXROH#RWWHQHUH#LQ#JHQHUDOH/#YLVWR#GD#SDUWH#GHOO¶RSHUDWRUH1

/D# ILQDOLWj# GL# TXHVW¶LQWHUYHQWR# q#PLJOLRUDUH# OD# TXDOLWj# GHOOD# YLWD# GL# WXWWR# LO# QXFOHR# IDPLJOLDUH# GL
6LPRQH/#H#QRQ#VROR#L#EHQHILFL#GL#FXL#JRGHUHEEH#HJOL#VWHVVR1
,Q# WDO# VHQVR# FUHGR# VLD# GD# YDOXWDUH# SULRULWDULDPHQWH/# YLVWD# OD# VLWXD]LRQH# G¶DVVROXWD# GLSHQGHQ]D# GL

6LPRQH#GDOOD#ILJXUD#PDWHUQD/#XQ#DOOHJJHULPHQWR#GHOOH#LQFRPEHQ]H#TXRWLGLDQH#GHOOD#GRQQD/#LQ#HWj#RUPDL
QRQ#SL�#YHUGH1
,Q#TXHVW¶RWWLFD#V¶LQVHULVFRQR#OH#VFHOWH#SURSRVWH#QHO#SUHVHQWH#SURJHWWR=#O¶XWLOL]]R#GL#XQ#VROOHYDWRUH#SHU

L#SDVVDJJL#SRVWXUDOL/# OD#PRGLILFD#GHO#EDJQR/#GHOOD#GRFFLD# LQ#SDUWLFRODUH/#SHU#SRWHU#PHJOLR#DGHPSLHUH
DOOH# RSHUD]LRQL# G¶LJLHQH# SHUVRQDOH# GL# 6LPRQH/# OD# SRVD# LQ# RSHUD# GL# XQD# SLDWWDIRUPD# HOHYDWULFH# FKH
UHVWLWXLVFD#D# WXWWR# LO#QXFOHR# IDPLJOLDUH# OD#SRVVLELOLWj#GL# DFFHGHUH# DO#SLDQR# VXSHULRUH#GHOO¶LPPRELOH/# H
O¶DEEDWWLPHQWR#G¶DOFXQH#EDUULHUH#DUFKLWHWWRQLFKH#SHU#XVXIUXLUH#DSSLHQR#GL#XQ#DFFHVVR#VHFRQGDULR#DOOR
VWDELOH1
$OWUR#SXQWR#LPSRUWDQWLVVLPR#q#TXHOOR#LQHUHQWH#OD#SRVVLELOLWj#GL#GDUH#D#6LPRQH#XQR#VWUXPHQWR#LGRQHR

GL# FRPXQLFD]LRQH# FKH# JOL# SHUPHWWD/# ILQDOPHQWH/# G¶HVVHUH/# QHL# OLPLWL# GHO# SRVVLELOH/# FRPSUHVR# HG
LQWHUSUHWDWR#FRUUHWWDPHQWH1#6L#q#GHFLVR#GL#SDUWLUH#FRQ#XQD#SURSRVWD#GDOOD#VHPSOLFH#DWWXD]LRQH/#O¶XWLOL]]R
GL# GXH# SXOVDQWL/# FKH# SHUz# SHUPHWWD# D# 6LPRQH# GL# HVSULPHUH# ILQDOPHQWH# FRQ# FKLDUH]]D# LO# VL# HG# LO# QR1
4XHVWD#SURSRVWD#q#VXVFHWWLELOH#GL#PLJOLRULH#GD#YDOXWDUH#VXFFHVVLYDPHQWH# LQ# IXQ]LRQH#GHL# ULVXOWDWL1#3HU
RWWHQHUH#TXHVWR#q#VWDWR#QHFHVVDULR#YDOXWDUH#OH#FDSDFLWj#FRJQLWLYH#LQ#IXQ]LRQH#GHOO¶XWLOL]]R#GL#XQ#DXVLOLR/
DWWLYLWj/# TXHVWD/# FKH# q# VWDWD#PROWR# FRPSOHVVD# HG# KD# ULFKLHVWR# XQD# EXRQD# GRVH# GL# SD]LHQ]D/# GDWH# OH
RJJHWWLYH#GLIILFROWj#LQFRQWUDWH#QHOOD#VRPPLQLVWUD]LRQH#GHL#WHVW1

3RVVLELOH#HYROX]LRQH#LQ#DVVHQ]D#GL#LQWHUYHQWL

'DWH#OD#JUDYLWj#GHOOD#SDWRORJLD#GL#6LPRQH#H#O¶HWj#GHOOD#PDPPD/#QRQ#q#GLIILFLOH#LSRWL]]DUH#LQ#DVVHQ]D
G¶LQWHUYHQWL#XQ#XOWHULRUH#SHJJLRUDPHQWR#GHOOD#VLWXD]LRQH#LQ#JHQHUDOH#HG#XQ#DJJUDYLR#GHOOH#VSHVH#FKH#OD
IDPLJOLD#GRYUj#VRVWHQHUH#SHU#JDUDQWLUH#XQ#GLJQLWRVR#H#VHUHQR#IXWXUR#D#6LPRQH/#DO#ILQH#GL#HYLWDUJOL#XQD
SUHFRFH#LVWLWX]LRQDOL]]D]LRQH1
/D#PDGUH#GL#6LPRQH# VL#GLFH# LQ# WDO# VHQVR#SURQWD# D#GRQDUH# LO#JUDQ# WHUUHQR# UHWURVWDQWH# DOOD# FDVD# DO

&RPXQH#RG#DG#XQ¶$VVRFLD]LRQH#FKH#HGLILFKL#XQD#FDVD#G¶DFFRJOLHQ]D#SHU#GLVDELOL#JUDYL#LQ#FDPELR#GL#XQ
IXWXUR#SL�#VLFXUR#SHU#LO#ILJOLR#FKH#LQ#TXHOO¶LVWLWXWR#YLYUHEEH#GRYHQGR#UHVWDUH#VROR1
1HOOD#PLJOLRUH#GHOOH#LSRWHVL#QHO#IXWXUR#GL#6LPRQH#H#GHOOD#VXD#IDPLJOLD#FL#VDUHEEH#XQD#FRQIHUPD#GHOOR

³VWDWXV#TXR´#FRQ#XQ#DJJUDYLR#GHL#FRVWL#VLD#TXHOOL#D#FDULFR#GHOOD#IDPLJOLD#VLD#TXHOOL#VRFLDOL#SHU#YLD#GL#XQD
VHPSUH#PDJJLRUH#GLSHQGHQ]D#GD#WHU]L1



Corso di perfezionamento "Tecnologie per l'autonomia". Anno accademico 1999-2000. Elaborato di Raffaele Cossu
©Fondazione Don Carlo Gnocchi ©Università Cattolica del Sacro Cuore pg. 44#GL#66

91# $UWLFROD]LRQH#GHO#SURJHWWR

9141# 6LWXD]LRQH#FRPXQLFDWLYD

'DO#SXQWR#GL#YLVWD#PRWRULR#6LPRQH#DFFXVD#XQD#TXDVL# WRWDOH# LQDELOLWj1#+R#JLj#GHWWR#GHOOH#GLVWRQLH
JUDYLVVLPH# FKH#JOL# UHQGRQR# LPSRVVLELOH#XQ#TXDOVLYRJOLD#PRYLPHQWR#YRORQWDULR# ILQDOL]]DWR#GHJOL# DUWL
VXSHULRUL# H# GHOOD# WHVWD1#4XHVWD# OLPLWD]LRQH# VL# HYLGHQ]LD# LQ#PRGR# SDUWLFRODUH# TXDQGR# 6LPRQH# YXROH
LQGLFDUH#TXDOFRVD1#$#FRVWR#GL#VIRU]L#FKH#IUXWWDQR#FRSLRVH#VXGDWH#ULHVFH#DG#³HVWHQGHUH´#OD#PDQR#VLQLVWUD
+FKH#JHQHUDOPHQWH#q#VHPLFKLXVD#H#FRO#SROVR#IOHVVR,#PD#VROR#GRSR#XQR#VFDWWR#LPSURYYLVR#H#YLROHQWR#GHO
JRPLWR1# 3XUWURSSR/# SHUz/# WXWWR# TXHVWR# VIRU]R# YLHQH# YDQLILFDWR# GD# XQ¶LPSURYYLVD# URWD]LRQH
FRPSHQVDWLYD#GHO#FDSR#YHUVR# LO# ODWR#RSSRVWR/#PRYLPHQWR#TXHVW¶XOWLPR#FKH#JOL# LPSHGLVFH#GL# LQGLFDUH
FRUUHWWDPHQWH#O¶RJJHWWR#GHVLGHUDWR1
,Q#RJQL#FDVR#OD#GLIILFROWj#FKH#6LPRQH#LQFRQWUD#QHO#FRPSLHUH#TXHVWR#WLSR#GL#PRYLPHQWR#QRQ#DXWRUL]]D

D# FRQVLGHUDUOR# YDOLGR# SHU# XQ# HYHQWXDOH# VIUXWWDPHQWR# LQ# IXQ]LRQH# GHOO¶XWLOL]]D]LRQH# GL# XQ# DXVLOLR# GL
FRPXQLFD]LRQH1# /R# VWHVVR# GLVFRUVR# q# YDOLGR# SHU# TXDQWR# ULJXDUGD# L#PRYLPHQWL# GHO# FDSR# LQ# TXDQWR
TXDQGR#6LPRQH# q# VHGXWR# TXHVWR# q# SHUHQQHPHQWH# LQ# HVWHQVLRQH# H# OD# URWD]LRQH# YRORQWDULD# q#PLQLPD1
6LPRQH#VHJXH#TXDQWR#DYYLHQH#LQWRUQR#D#OXL#TXDVL#HVFOXVLYDPHQWH#FRQ#LO#PRYLPHQWR#GHL#JOREL#RFXODUL#H
LQWHJUDQGR# FRQ# O¶XGLWR# OH# LQIRUPD]LRQL# WUDVPHVVHJOL# GDOO¶DPELHQWH># JUDQGH# DWWHQ]LRQH# SUHVWD/# LQIDWWL/
DOOH#WUDVPLVVLRQL#WHOHYLVLYH#H#D#WXWWL#L#GLVFRUVL#IDWWL#LQ#VXD#SUHVHQ]D#LQWHUDJHQGR#FRQ#ODUJKL#VRUULVL#R/#DO
FRQWUDULR#FRQ#XUOD#GL#GLVDFFRUGR1
,O#GLVFRUVR#FDPELD# VH# VL#YDOXWDQR# L#PRYLPHQWL#GHJOL# DUWL# LQIHULRUL/# LQ#SDUWLFRODUH#TXHOOL# UHODWLYL# DO

SLHGH# VLQLVWUR1# &RPH# KR# UDFFRQWDWR# SUHFHGHQWHPHQWH# QHO# SDUDJUDIR# UHODWLYR# DOOD# FDVXDOLWj# GHO#PLR
LQFRQWUR#FRQ#OXL/#6LPRQH#GRSR#DYHU#DFTXLVLWR#XQ#SR¶#GL#IDPLOLDULWj#FRQ#PH/#RJQL#YROWD#FKH#JOL#SDVVDYR
GDYDQWL#TXDQGR#OXL#HUD#VHGXWR#QHOOD#VXD#FDUUR]]LQD#FRQ#OH#JDPEH#SHUHQQHPHQWH#SHU#DULD#QRQRVWDQWH#OD
SUHVHQ]D# GL# XQ# SRJJLDSLHGL# VWXGLDWR# DSSRVLWDPHQWH# SHU# OD# VXD# SRVWXUD/# ³DOOXQJDYD´# LO# SL�# SRVVLELOH
O¶DUWR# LQIHULRUH# VLQLVWUR# HG# LO# SLHGH# SHU# WHQWDUH# GL# VJDPEHWWDUPL# +RSHUD]LRQH# TXHVWD# FKH# LQ# XQD
FLUFRVWDQ]D#KD#IUXWWDWR#JOL#HIIHWWL#GD#OXL#VSHUDWL#H#FLRq#YHGHUPL#FDGHUH,1#,Q#TXHOOH#FLUFRVWDQ]H#KR#QRWDWR
XQ# FKLDUR# FRQWUROOR# YRORQWDULR# GHOOD# D]LRQH/# FRPSLXWR# WUD# O¶DOWUR# FRQ# XQD# UHODWLYD# JRIIDJJLQH/#PD
FHUWDPHQWH#ILQDOL]]DWR#DOOD#QHFHVVLWj/#DOOD#YRORQWj/#DO#GHVLGHULR#GL#LQWHUDJLUH#DWWLYDPHQWH#FRO#SURVVLPR1
6LPRQH#FRPSLH#TXHVW¶D]LRQH#FRQ#XQ#PRGHVWR#GLVSHQGLR#G¶HQHUJLH/#ULVSHWWR#DG#DOWUH#DSSDUHQWHPHQWH#SL�
VHPSOLFL/#H# LQROWUH# OD# VXD# LQFDSDFLWj#D# VRIILDUH/# OR# VFDUVLVVLPR#FRQWUROOR#YRORQWDULR#GHOOD#PRWLOLWj#GHO
FDSR/# OD# URWD]LRQH# GL# FRPSHQVD]LRQH# GHOOR# VWHVVR# LQ# GLUH]LRQH# RSSRVWD# D# TXHOOD# GHOO¶DUWR# VXSHULRUH/
KDQQR# IDWWR#SURSHQGHUH#SHU# OR# VIUXWWDPHQWR#GL#TXHVWR#PRYLPHQWR#GHOO¶DUWR# LQIHULRUH#SHU#D]LRQDUH#XQ
DXVLOLR#GL#FRPXQLFD]LRQH1

/D#YDOXWD]LRQH#FRJQLWLYD1

/D#VRPPLQLVWUD]LRQH#GHL#WHVW#SHU#OD#YDOXWD]LRQH#FRJQLWLYD#GL#6LPRQH#KD#SUHVHQWDWR#PROWH#GLIILFROWj
OHJDWH# LQ#SDUWLFRODUH#DG#XQR#GL#TXHL#IDWWRUL# LPSRQGHUDELOL#UHODWLYL#D#GLQDPLFKH#UHOD]LRQDOL#IDPLOLDUL#GL
FXL# KR# SDUODWR# QHOO¶LQWURGX]LRQH1#/D# FROODERUD]LRQH# SUHVWDWD# GD# 6LPRQH# LQ# TXHVWR# IUDQJHQWH# q# VWDWD
UHODWLYDPHQWH#EXRQD# DQFKH# VH#GLIILFLOPHQWH# HJOL#KD# DGHPSLXWR# OH# FRQVHJQH#QHOOD#PRGDOLWj# ULFKLHVWD/
LQIDWWL/# VSHVVR# V¶LQWHVWDUGLYD# DG# LQGLFDUH# OH# VFHOWH# UHODWLYH# DJOL# LWHP# SURSRVWLJOL# XWLOL]]DQGR# LO# GLWR
LQGLFH1
4XHVWD# VXD# VFHOWD# KD# FRPSRUWDWR# XQ¶HYLGHQWH# VFDUVD# LQWHOOLJLELOLWj# GHOOH# ULVSRVWH# LQ# TXDQWR# OH

GLVWRQLH# H# OD# URWD]LRQH# GHO# FDSR# GD# FRPSHQVR# QRQ# JOL# SHUPHWWHYDQR# GL# YHGHUH# TXDQWR# LQGLFDWR1
1RQRVWDQWH#L#WHQWDWLYL#GL#FRQYLQFHUOR#DG#XWLOL]]DUH#XQD#PRGDOLWj#GL#ULVSRVWD#ELQDULD#OHJDWD#DOOD#FKLXVXUD
DSHUWXUD# GHOOD#PDQR# FRPH# Vu# H# QR/# 6LPRQH# FRQWLQXDYD# QHO# VXR# DWWHJJLDPHQWR# H# SXU#PRVWUDQGRVL
GLVSRQLELOH# DOO¶XWLOL]]R# GHOOD# PRGDOLWj# GD# QRL# ULFKLHVWD# DFFRPSDJQDYD# XQD# QRQ# LQWHOOLJLELOH
VHPLDSHUWXUD0VHPLFKLXVXUD#GHOOD#PDQR#FRQ#GHL#YRFDOL]]L#FKH#FRQWUDVWDYDQR#FRQ#TXHOOD#FKH#VHPEUDYD
HVVHUH#OD#VFHOWD#LQGLFDWD1
,# WHVW# XWLOL]]DWL# SHU# TXHVWD# YDOXWD]LRQH# VRQR# VWDWL# VFHOWL# GDOOD# QHXURSVLFKLDWUD# IDFHQWH# SDUWH# GHOOD

´pTXLSH#GHO#FHQWUR#ULDELOLWDWLYR#$,$6#FKH#VHJXLYD#6LPRQH1#/D#VFHOWD#q#FDGXWD#VXOOH#0DWULFL#3URJUHVVLYH
&RORUDWH# GL# 5DYHQ# 3101# 7:1# 4XHVWR# WHVW# YDOXWD# O¶LQWHOOLJHQ]D# JHQHUDOH# EDVDQGRVL# VXOOH# FDSDFLWj
YLVXRSHUFHWWLYH1# *OL# LWHP# GL# FXL# q# FRPSRVWR# VRQR# UDSSUHVHQWDWL# GD# XQD# ILJXUD# LQFRPSOHWD# OD# FXL



Corso di perfezionamento "Tecnologie per l'autonomia". Anno accademico 1999-2000. Elaborato di Raffaele Cossu
©Fondazione Don Carlo Gnocchi ©Università Cattolica del Sacro Cuore pg. 45#GL#66

SRU]LRQH#PDQFDQWH#GHYH#HVVHUH# LQGLYLGXDWD# WUD# VHL#SRVVLELOL# VFHOWH/#SRVWH# VRWWR# OD# ILJXUD# VWHVVD/# VXOOD
EDVH#GL#FRQFHWWL#FRPH#VHULD]LRQH/#VRPLJOLDQ]D/#RULHQWDPHQWR1#*OL#LWHP#VRQR#691
9LVWH# OH#GLIILFROWj# LQFRQWUDWH#VL#q#GHFLVR#GL#IRU]DUH# OHJJHUPHQWH# OH#FRQVHJQH#GHO# WHVW#IRWRFRSLDQGR

LQJUDQGHQGROL# L# IRJOL# UHODWLYL# DJOL# LWHP# SHU# SHUPHWWHUH# D# 6LPRQH# XQD# PDJJLRUH# SUHFLVLRQH
QHOO¶LQGLFD]LRQH# GHOOH# VFHOWH1# 6ROR# FRVu# VL# VRQR# SRWXWL# RWWHQHUH# ULVXOWDWL# YDOLGL1# /¶HVLWR# GHO# WHVW
VRPPLQLVWUDWR#D#6LPRQH#KD#TXDQWLILFDWR#OD#VXD#LQWHOOLJHQ]D#SDUL#D#TXHOOD#GL#XQ#EDPELQR#GL#FLQTXH#DQQL1
$O#PRPHQWR#GHOOD#VRPPLQLVWUD]LRQH#GHO# WHVW#QRQ#HUR#DQFRUD# LQ#SRVVHVVR#GHL#VXJJHULPHQWL#UHODWLYL

DOOD#FUHD]LRQH#G¶DXVLOL#SHU# OD# IDFLOLWD]LRQH#GHOOD#YDOXWD]LRQH/#DXVLOL#GL#FXL#KR#SDUODWR#GLIIXVDPHQWH# LQ
SUHFHGHQ]D/# H# SURSULR# O¶HVSHULHQ]D# DSSHQD# GHVFULWWD# KD# IXQWR# GD# VWLPROR# SHU# OD# ULFHUFD# GL#PDWHULDOH
LQHUHQWH#D#TXHVWH#SUREOHPDWLFKH#H#SHU#OD#VFHOWD#GL#TXHVWR#FDVR#FKH/#VL#VSHUD/#SRVVD#SRUUH#TXHVLWL#H#GXEEL
DO#OHWWRUH1

6FHOWD#GL#XQ#DXVLOLR#GL#FRPXQLFD]LRQH

1HO#FDVR#GL#6LPRQH#OD#VFHOWD#GL#XQ#DGHJXDWR#DXVLOLR#GL#FRPXQLFD]LRQH#q#VWDWD#PROWR#SRQGHUDWD1#/H
GLIILFROWj#GL#YDOXWD]LRQH/#LO#FRQIURQWR#FRQ#OD#QHXURSVLFKLDWUD#FRQ#OD#TXDOH#DEELDPR#IDWWR#OD#YDOXWD]LRQH
FRJQLWLYD/# OH# DVSHWWDWLYH# H# OH# UD]LRQDOL# ULFKLHVWH#GHL# IDPLOLDUL/# LO# IDWWR# FKH#6LPRQH#QRQRVWDQWH# DYHVVH
IUHTXHQWDWR# OH# VFXROH# HOHPHQWDUL# VSHFLDOL# SUHVVR# OD# VWHVVD# VWUXWWXUD#$1,1$161# QRQ# DEELD# DFTXLVLWR# OD
FRQRVFHQ]D# GHOOD# OHWWXUD/#PL# KD# SRUWDWR# D# SURSHQGHUH# SHU# XQD# VFHOWD# FKH# GHVVH# OXL# OD# SRVVLELOLWj# GL
HVSULPHUH# VHQ]D# ULVFKL# GL# FDWWLYH# LQWHUSUHWD]LRQL# LO# Vu# HG# LO# QR1# 4XHVWD# VFHOWD# DSSDUHQWHPHQWH
PLQLPDOLVWD#VDUj#GD#ULYHGHUH#VXFFHVVLYDPHQWH#QHOO¶DXVSLFDELOH#FDVR#FKH#6LPRQH#XWLOL]]L#H#SDGURQHJJL
FRQ#VXFFHVVR#O¶DXVLOLR#SURSRVWR1
/D#VFHOWD#q#FDGXWD#VX#GXH#JUDQGL#SXOVDQWL#FRORUDWL#+%,*#0$&.#$EOH1HW,/#XQR#URVVR#HG#XQR#JLDOOR/

VXOOD#FXL#PHPRULD#q#SRVVLELOH#UHJLVWUDUH#SLFFROH#IUDVL1#4XHVWL#VRQR#VWDWL#ILVVDWL#VX#XQD#VWDIID#DIILDQFDWL
+GLVWDQ]LDWL#GL#GLHFL#FHQWLPHWUL,/# OD#VWDIID#D#VXD#YROWD#q#VWDWD# ILVVDWD#GD#HQWUDPEL# L# ODWL# WUDPLWH# UREXVWL
PRUVHWWL#VHUUDELOL#D#PDQR#FKH#QH#UHQGRQR#IDFLOH#LO#PRQWDJJLR#H#OR#VPRQWDJJLR#VXL#WXEL#GHO#UHJJLSHGDQD
GHOOD#FDUUR]]LQD1
1HOOD#PHPRULD#YRFDOH#GHO#SULPR#%,*#0$&.#q# VWDWR# UHJLVWUDWR#XQ#GHFLVR#³6,$´/# VXO# VHFRQGR#XQ

IHUPR#³12$´1#6X#RJQXQR#GHL#SXOVDQWL#D#VFRSR#GL#VWLPROR#H#GL#ULQIRU]R#VRQR#VWDWH#SRL#DSSOLFDWH#GHOOH
JUDQGL#VFULWWH#DGHVLYH#UHODWLYH#DOOH#VFHOWH#FRUULVSRQGHQWL1
/D#VSHULPHQWD]LRQH#q#DYYHQXWD#HPSLULFDPHQWH#³VXO#FDPSR´#XWLOL]]DQGR#GXH#FRORUDWLVVLPL#FRSHUFKL

URWRQGL#LQ#SODVWLFD/#TXHOOL#GHL#IULJR#±ER[/#+PDQWHQXWL#GD#PH#DOOD#GLVWDQ]D#YDOXWDWD#RWWLPDOH,#D#IDU#OH#YHFL
GHL#%,*#0$&.# H# OD#PLD# YRFH# D# HPXODUQH# OD# UHJLVWUD]LRQH1#6LPRQH# GRSR# XQ# SR¶# GL# FRPSUHQVLELOH
SHUSOHVVLWj# KD# ULVSHWWDWR# OH# FRQVHJQH# ULFKLHVWHJOL# H/# HVWHQGHQGR# LO# SL�# SRVVLELOH# O¶DUWR# LQIHULRUH# KD
SUHPXWR#GROFHPHQWH#L#FRSHUFKL#FRQ#OD#SXQWD#GHO#SLHGH1#,O#WXWWR#VHQ]D#GLVWRJOLHUH#OR#VJXDUGR1
9RUUHL# ULPDUFDUH# LO# IDWWR# FKH# q# VWDWR# LQXWLOH/#QRQ# HVLVWHQGR# LQ# DPELWR#$1,1$161#6DUGHJQD#XQ#&,$

+QRQRVWDQWH#LO#FRVSLFXR#QXPHUR#GL#SD]LHQWL#LQVHULWL#SHU#L#WUDWWDPHQWL#ULDELOLWDWLYL#QHOOD#]RQD#GL#&DJOLDUL,/
FHUFDUH# GL# RWWHQHUH# LQ# SUHVWLWR# GDOOH# SRFKH# GLWWH# IRUQLWULFL# GHOOD# ]RQD# LO#PDWHULDOH# LGRQHR# +LQ# TXDQWR
³«11PRPHQWDQHDPHQWH#VSURYYLVWL,#SHU#IDUH#TXHVWH#SURYH/#FRVu#FRPH#GLIILFLOH#SHU#JOL#HVWHUQL#q#DFFHGHUH
DO#SLFFROR# VHUYL]LR#G¶LQIRUPD]LRQH# DXVLOL# FKH# O¶$6/#GL#&DJOLDUL#KD# DSHUWR#SUHVVR#XQD# VWUXWWXUD#GRYH
PROWL#EDPELQL#VRQR#LQGLUL]]DWL#SHU#OH#SURYH#G¶DXVLOL#GL#FRPXQLFD]LRQH#GL#WLSR#LQIRUPDWLFR#H#SHU#TXDQWR
FRQFHUQH#L#FRPSXWHU#DQFKH#GHO#VRIWZDUH#DGDWWR1#3HU#IDUOD#EUHYH/#QHOO¶DWWHVD#FKH#OD#UHDOWj#VDUGD#LQ#TXHVWR
VHWWRUH#VL#HVSDQGD/#KR#FHUFDWR#GL#LQJHJQDUPL#XWLOL]]DQGR#PDWHULDOH#GL#IRUWXQD/#L#FRSHUFKL#GHL#IULJR#ER[
DSSXQWR/#SHU#IDUH#OH#SURYH#QHFHVVDULH1
1HO# SURVVLPR# IXWXUR/# GRSR# LO# SUHYLVWR# IROORZ# XS/# VDUj# SRVVLELOH# UHQGHUVL# FRQWR# VH# 6LPRQH# DYUj

DFFHWWDWR#GL#EXRQ#JUDGR#O¶XWLOL]]R#GHOOD#VROX]LRQH#VFHOWD#H#VH#DYUj#XWLOL]]DWR#L#SXOVDQWL#FRQ#FRQWLQXLWj#H
SURILWWR1#,Q#TXHVWR#FDVR#TXHOOD#VROX]LRQH# LQL]LDOPHQWH#PLQLPDOLVWD#VDUj#VXVFHWWLELOH#GL#HYROX]LRQH#FRQ
O¶XWLOL]]R#GL#XQD#SHGDOLHUD#GRWDWD#GL#XQ#PDJJLRU#QXPHUR#GL#SXOVDQWL#H#TXLQGL#GL#XQ#PDJJLRU#QXPHUR#GL
PHVVDJJL#SUHUHJLVWUDWL#GDO# FRQWHQXWR# LQHUHQWH# DL#SL�# FRPXQL#ELVRJQL#SULPDUL/#PHVVDJJL# LQGLYLGXDELOL
WUDPLWH#VLPEROL#QHO#FRQWHVWR#GL#XQ#SURJUDPPD#GL#FRPXQLFD]LRQH#DXPHQWDWLYD1##0D#GL#TXHVWR/#VHPPDL/
VH#QH#SDUOHUj#SL�#LQ#Oj#QHO#WHPSR1
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9151# $GHJXDPHQWR#GHOO¶DELWD]LRQH

'RSR# O¶HIIHWWXD]LRQH# GHL# ODYRUL# LQ# RJJHWWR/# O¶LPPRELOH# VDUj# IUXLELOH# D# WXWWL# L# FRPSRQHQWL# GHOOD
IDPLJOLD# GL# 6LPRQH1# $QFKH# OD# ODUJKH]]D# GHL# YDUFKL# H# GHOOH# SRUWH# SHUPHWWHUj# LO# SDVVDJJLR# GHOOD
FDUUR]]LQD#VHQ]D#SUREOHPL1#0D#YHGLDPR#JOL#LQWHUYHQWL#SURSRVWL#XQ#SR¶#SL�#QHOOR#VSHFLILFR1

$FFHVVLELOLWj#GDOOD#FXFLQD#DO#JLDUGLQR

/D#FXFLQD#GHOOD#FDVD#GL#6LPRQH#FRPXQLFD#GLUHWWDPHQWH#FRQ#LO#JLDUGLQR#+FKH#ULFRUGR#FLUFRQGD#WXWWR#OR
VWDELOH,# WUDPLWH# XQD# SRUWDILQHVWUD1# (¶# SHUz# SUHVHQWH# XQ# JUDGLQR# GL# GLFLRWWR# FHQWLPHWUL# GL# DOWH]]D# LQ
TXDQWR# LO# OLYHOOR#GHO#JLDUGLQR#q#SL�#EDVVR#ULVSHWWR#DO#SDYLPHQWR#GHOOD#FXFLQD1#6HEEHQH#TXHVWR#QRQ#VLD
O¶DFFHVVR#SULQFLSDOH#DOOD#FDVD/#TXHVWR#JUDGLQR# UDSSUHVHQWD# LQ#RJQL#FDVR#XQD#EDUULHUD#DUFKLWHWWRQLFD# LQ
TXDQWR#OD#FRPXQLFD]LRQH#FXFLQD#±#JLDUGLQR#q#GL#JUDQG¶XWLOLWj#VLD#FRPH#DFFHVVR#DOWHUQDWLYR#SHU#6LPRQH
VLD#SHU#OD#PDGUH/#FKH#YL#WUDQVLWD#PROWR#VSHVVR#SHU#OH#IDFFHQGH#GRPHVWLFKH1
6HEEHQH#LO#GLVOLYHOOR#UHDOH#WUD#LO#JLDUGLQR#H#LO#SDYLPHQWR#GHOOD#FXFLQD#VLD#GL#WUHQWD#FHQWLPHWUL/#TXHVWL

VL# ULGXFRQR/# FRPH# JLj# GHWWR/# D# GLFLRWWR# LQ# TXDQWR# LQ# WXWWR# LO# SHULPHWUR# GHOOR# VWDELOH# q# SUHVHQWH# XQ
WHUUD]]DPHQWR# LQ# FHPHQWR/# SLDVWUHOODWR# LQ# FRWWR# GD# HVWHUQR/# GHOOD# ODUJKH]]D# GL# XQ# PHWUR# H# YHQWL
FHQWLPHWUL1
/D#VROX]LRQH#SURVSHWWDWD#q#TXHOOD#GHOO¶HGLILFD]LRQH#GL#XQR#VFLYROR#GRSSLR#FKH#VHJXD# O¶DQGDPHQWR

GHO# WHUUD]]DPHQWR# H# FKH# FRQYHUJD# LQ# XQ# SLDQHURWWROR# GL# OXQJKH]]D# SDUL# DOOD# ODUJKH]]D# GHOOD
SRUWDILQHVWUD/#H#OD#FXL#ODUJKH]]D#VLD#SRUWDWD#YLD/#YLD#DG#XQ#PHWUR#H#FLQTXDQWD/#PLVXUD#TXHVWD#QHFHVVDULD
SHU#PDQRYUDUH#FRQ#OD#FDUUR]]LQD#LQ#DFFHVVR#HG#LQ#XVFLWD1
/D#SHQGHQ]D#SHU#HQWUDPEL#L#ODWL#q#GHO#9(/#H#WXWWD#OD#VWUXWWXUD#+VDOLWD/#SLDQHURWWROR#H#GLVFHVD,#KD#FRPH

GLPHQVLRQH#WRWDOH#VHWWH#PHWUL#H#PH]]R#GL#OXQJKH]]D#SHU#XQ#PHWUR#H#PH]]R#GL#ODUJKH]]D1#4XHVW¶XOWLPD
PLVXUD#FRUULVSRQGH#DQFKH#DOOD#ODUJKH]]D#GHOOD#SRUWDILQHVWUD#GHOOD#FXFLQD1
,O# ODWL# HVWHUQL# DOOD# FDVD#GHOOR# VFLYROR# H#GHO#SLDQHURWWROR# VRQR#GRWDWL#GL# FRUULPDQR# H#EDODXVWUD# DOOR

VFRSR#GL#LPSHGLUH#DFFLGHQWDOL#FDGXWH#H#GL#FRUGROR#LQ#FHPHQWR#DOWR#FLQTXH#FHQWLPHWUL#SHU#LPSHGLUH#DOOH
UXRWH#GHOOD#FDUUR]]LQD#GL#XVFLUH#GDOOR#VFLYROR#VWHVVR1
,#PDWHULDOL# VFHOWL#SHU# OD#SDYLPHQWD]LRQH#GHOOR# VFLYROR#H#SHU# OD#EDODXVWUD#GL#SURWH]LRQH# ULFDOFDQR# L

PDWHULDOL# SUHHVLVWHQWL# QHO# WHUUD]]DPHQWR# H# QHOOH# EDOFRQDWH# GHOOD# IDFFLDWD# DOOR# VFRSR# GL# ULVSHWWDUH
O¶HVWHWLFD#GHOOR#VWDELOH1
,Q#TXHVWR#FDVR#QRQ#VL#VRQR#LQGLYLGXDWH#SURSRVWH#DOWHUQDWLYH1

$FFHVVLELOLWj#DO#SLDQR#VXSHULRUH

,O#SUREOHPD#UHODWLYR#DOO¶DFFHVVLELOLWj#DO#SLDQR#VXSHULRUH#GHOOD#FDVD#DELWDWD#GDOOD#IDPLJOLD#GL#6LPRQH
ULYHVWH#XQ¶LPSRUWDQ]D#IRQGDPHQWDOH#VLD#SHU#OD#SRVVLELOLWj#GL#IUXL]LRQH#JOREDOH#GHOO¶LPPRELOH#VLD#SHU#XQ
VXR#VIUXWWDPHQWR#SL�#UD]LRQDOH#GHL#ORFDOL#FKH#OR#FRPSRQJRQR1
$WWXDOPHQWH/# LQIDWWL/# LO#SLDQR#VXSHULRUH#GHOOD#FDVD#q#DELWDWR#GDOOD#VROD#VRUHOOD#GL#6LPRQH# LQ#TXDQWR

UDFFRUGDWR# D# TXHOOR# LQIHULRUH# WUDPLWH# XQD# VFDOD# LQWHUQD1# &RPH# JLj# GHWWR# LQ# SUHFHGHQ]D# GD# TXDQGR
6LPRQH#q#FUHVFLXWR#H#QRQ#q#VWDWR#SL�#SRVVLELOH#SRUWDUOR# LQ#EUDFFLR#DO#SLDQR#VXSHULRUH# LQ#TXHOOD#FKH#q
QDWD#FRPH#³]RQD#QRWWH´/#VL#q#GRYXWD#DGDWWDUH#DOOH#QXRYH#QHFHVVLWj#OD#SRU]LRQH#GHOOD#FDVD#VLWD#DO#SLDQR
LQIHULRUH1#&RO#SDVVDUH#GHO#WHPSR/#SHUz/#TXHVWD#VLWXD]LRQH#q#GLYHQWDWD#IRQWH#GL#GLVDJLR#LQ#TXDQWR#GD#XQD
SDUWH#OD#PDPPD#GL#6LPRQH#YRUUHEEH#ULDSSURSULDUVL#GHOOH#FDPHUH#GRYH#KD#SRWXWR#VRJJLRUQDUH#EHQ#SRFR
D# FDXVD# GHOOH# YLFLVVLWXGLQL# IDPLOLDUL/# GDOO¶DOWUD# OD# VRUHOOD# +FKH# LQ# TXDOLWj# GL#PHGLFR# ULFHYH# QHO# VXR
DPEXODWRULR# ULFDYDWR# DO# SLDQR# VXSHULRUH# GHOOD# FDVD,# FKH# YROHQGR# HYLWDUH/# SHU# HYLGHQWL# TXHVWLRQL
G¶RSSRUWXQLWj/#GL#HVVHUH#FRVWUHWWD#DG#DWWUDYHUVDUH# OD#FDVD/#SHU#UDJJLXQJHUH# LO#VXR#VWXGLR/# LQ#FRPSDJQLD
GHL#SD]LHQWL/#YRUUHEEH#SRWHU#XVXIUXLUH#GL#XQ# DPELHQWH#GHO#SLDQR# WHUUD#GL# IDFLOH# H# LPPHGLDWR# DFFHVVR
GDOO¶HVWHUQR#GHOO¶LPPRELOH1
/D#VROX]LRQH#LQGLYLGXDWD#H#SURSRVWD#SHU#TXHVWR#SUREOHPD#q#XQD#SLDWWDIRUPD#HOHYDWULFH#FKH#SHUPHWWD

D# 6LPRQH# O¶DFFHVVR# DO# SLDQR# VXSHULRUH1# 6RQR# VWDWH# YDOXWDWH# PD# VFDUWDWH# DOWUH# VROX]LRQL# FRPH# LO
PRQWDVFDOH#PRELOH# +WLSR#6FRLDWWROR,# LQ#TXDQWR#GL#GLIILFLOH#XWLOL]]R#SHU#XQD#GRQQD#XQ#SR¶#DYDQWL#QHJOL
DQQL/#FRVD#FKH#DYUHEEH# LQ#RJQL#FDVR#UHVR# OD#IDPLJOLD#GLSHQGHQWH#GD#RSHUDWRUL#HVWHUQL# OHJDWL#DG#RUDUL#H
GDO# FRVWR# VRFLDOH# DOOD# OXQJD# EHQ# SL�# HOHYDWR# ULVSHWWR# DOOD# VROX]LRQH# LQGLYLGXDWD1# 6FDUWDWD# DQFKH# OD
VROX]LRQH# GHO#PRQWDVFDOH# ILVVR# LQ# TXDQWR# OH# VFDOH# VRQR# FRPSRVWH# GL# GXH# UDPSH# SRVWH# D# 4;3�# O¶XQD
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ULVSHWWR#DOO¶DOWUD#XQLWH#GD#XQ#SLFFROR#SLDQHURWWROR=#FLz#DYUHEEH#FRPSRUWDWR#O¶XWLOL]]R#GL#GXH#PRQWDVFDOH
+XQR# SHU# UDPSD,/# FRQ# HYLGHQWL# GLVDJL# ORJLVWLFL/# GL# WUDVERUGR# H# GL# IUXLELOLWj# GHOOH# VFDOH# GRYXWL
DOO¶LQJRPEUR#H#DOOD#OHQWH]]D#LQWULQVHFD#GHO#VLVWHPD1
3HU#OD#SLDWWDIRUPD#HOHYDWULFH#VL#q#SHQVDWR#DG#XQD#LQVWDOOD]LRQH#HVWHUQD#FKH#ULGXFD#DO#PLQLPR#L#GLVDJL

FRQVHJXHQWL#DL#ODYRUL#GL#PXUDWXUD#GHQWUR#FDVD#H#L#FRVWL#GHOOD#GHPROL]LRQH#GL#FRPSRQHQWL#VWUXWWXUDOPHQWH
LPSRUWDQWL# FRPH# OD# VROHWWD# FKH# GLYLGH# LO# SLDQR# WHUUHQR# GDO# VXSHULRUH1# 4XHVWD# VFHOWD# ULFKLHGH
O¶HGLILFD]LRQH# GL# PXUL# GL# FRQWHQLPHQWR# H# O¶RWWHQLPHQWR# GHL# UHODWLYL# SHUPHVVL# FRPXQDOL# FKH# WDOH
RSHUD]LRQH#FRPSRUWD1
/D# ORFDOL]]D]LRQH#GHOOH#DSHUWXUH#SHU# O¶DFFHVVR#DOOD#SLDWWDIRUPD#q#VWDWR# LQGLYLGXDWR#QHL#GLVLPSHJQL

GHOOD#VFDOD#LQWHUQD1

9161# $GHJXDPHQWR#GHO#EDJQR

1HOOD# FDVD# GL#6LPRQH# VRQR# SUHVHQWL# GXH# EDJQL# ³SDGURQDOL´/# XQR# SHU# SLDQR1#4XHOOR# VLWR# DO# SLDQR
VXSHULRUH#q#FRPSRVWR#GL#XQ#DQWLEDJQR#H#GDO#EDJQR#SURSULDPHQWH#GHWWR#SHU#XQD#VXSHUILFLH#WRWDOH#GL#FLUFD
YHQWL#PHWUL#TXDGUDWL1#&RQ#XQD#WDOH#DEERQGDQ]D#GL#VSD]LR#QRQ#HVLVWRQR#FHUWR#GLIILFROWj#D#PDQRYUDUH#FRQ
XQD# FDUUR]]LQD# SHU# GLVDELOL1# 3URSULR# TXHVWD# FDUDWWHULVWLFD# GHO# ORFDOH#PL# KD# FRQVHQWLWR# GL# FRQVLJOLDUH
O¶DFTXLVWR#GL#XQD# OHWWLJD#SHU#GRFFLD#VHQ]D#SURSRUUH#JURVVL# LQWHUYHQWL#GHPROLWLYL#HFFHWWR# OD# ULQXQFLD#DO
SLDWWR#GRFFLD#GL#GLPHQVLRQL#QRUPDOL#D#IDYRUH#GL#XQD#GRFFLD#D#SDYLPHQWR#RWWHQXWD#WUDPLWH#OD#VRVWLWX]LRQH
GL#XQD#SRU]LRQH#GHO#SDYLPHQWR#SUHHVLVWHQWH#FRQ#QXRYH#SLDVWUHOOH#OD#FXL#SRVD#LQ#RSHUD#GHJUDGL#YHUVR#LO
FHQWUR# GHOOD# VXSHUILFLH# GHOO¶LQWHUYHQWR# SHU# SHUPHWWHUH# OD# FRQIOXHQ]D# GHOO¶DFTXD# YHUVR# XQR# VFDULFR
FHQWUDOH1# /D# SRU]LRQH# GHO# EDJQR# FRVu# RWWHQXWD# SXz# HVVHUH# FKLXVD# WUDPLWH# XQD# WHQGD# FKH# ULVHUYL# GD
HYHQWXDOL#VSUX]]L#LO#UHVWR#GHO#ORFDOH#H#GHOLPLWDWD#GD#XQ#ERUGR#DGHVLYR#LQ#PRUELGR#PDWHULDOH#JRPPRVR
+IDFLOPHQWH#VXSHUDELOH#GDOOH#UXRWH#GHOOD#OHWWLJD,#GHOO¶DOWH]]D#GL#TXDWWUR0#FLQTXH#FHQWLPHWUL#FKH#HYLWL#FKH
HYHQWXDOL#IXRULXVFLWH#G¶DFTXD#GD#VRWWR#OD#WHQGD#SRVVDQR#³DOODJDUH´#LO#UHVWR#GHO#ORFDOH1
4XHVW¶LQWHUYHQWR# FRPSRUWD# FKLDUDPHQWH# DQFKH# DOFXQH# PRGLILFKH/# VLD# D# FDULFR# GHOO¶LPSLDQWR

LGUDXOLFR#+LQ#TXDQWR#LQ#TXHVWL#FDVL#OR#VFDULFR#GHOOD#GRFFLD#GHYH#HVVHUH#QXRYDPHQWH#SRVL]LRQDWR,/#VLD#SHU
SURWHJJHUH# LO#SLDQR# LQIHULRUH#GD#HYHQWXDOL# LQILOWUD]LRQL# WUDPLWH# OD#SRVD# LQ#RSHUD#VRWWR# OH#SLDVWUHOOH#GHO
SDYLPHQWR#GHOOD#GRFFLD#GL#XQD#ODVWUD#GL#PDWHULDOH#LPSHUPHDELOH#+JHQHUDOPHQWH#LQ#SLRPER,1#$OWUL#SLFFROL
LQWHUYHQWL#ULJXDUGDQR#OD#VRVWLWX]LRQH#GHO#WXER#IOHVVLELOH#GHO#³GRFFLQR´/#FRQ#XQR#GL#GLPHQVLRQL#DGHJXDWH/
GHO# JUXSSR# PLVFHODWRUH# SHU# O¶HURJD]LRQH# GHOO¶DFTXD/# FRQ# XQR# PXQLWR# GL# WHUPRVWDWR# SHU# HYLWDUH
LPSURYYLVL#VEDO]L#GL#WHPSHUDWXUD#GHOO¶DFTXD#GXUDQWH#O¶XWLOL]]R/#H/#LQILQH/#O¶DSSOLFD]LRQH#VXOOH#SLDVWUHOOH
GHO#SDYLPHQWR#GL#DGHVLYL#DQWLVGUXFFLROR#FKH#DLXWLQR#FKL#RSHUD#QHOOD#GRFFLD#D#VDOYDJXDUGDUH#O¶LQFROXPLWj
SHUVRQDOH#HYLWDQGR#URYLQRVH#FDGXWH1
'DWD# OD# JUDYLWj# GHOOD# SDWRORJLD# H# O¶LPSRVVLELOLWD# FKH# 6LPRQH# ULHVFD# D# ULPDQHUH# VHGXWR# VX# XQ

VHJJLROLQR#SHU#GRFFLD#VHQ]D#IDUVL#PDOH#KR#VFDUWDQGR#D#SULRUL#O¶HYHQWXDOLWj#FKH#HJOL#SRVVD#HVVHUH#FDODWR
WUDPLWH#XQ#VROOHYDWRUH#+DXVLOLR#TXHVW¶XOWLPR#FRQVLJOLDWR#SHU# L# WUDVERUGL#GDO# OHWWR#DOOD#EDVFXOD,# LQ#XQD
YDVFD# GD# EDJQR# LQ# TXDQWR# TXHVWD# RSHUD]LRQH/# SXU# SUHVHQWDQGR# LO# YDQWDJJLR# GL# HYLWDUH#PRGLILFKH# DO
EDJQR/#q# WURSSR#PDFFKLQRVD#H#VFRPRGD#SHU#FKL# OD#DWWXD# +FKH#ROWUHWXWWR#GHYH#RSHUDUH# LQ#JLQRFFKLR,#H
SHULFRORVD#SHU#OR#VWHVVR#6LPRQH1
&RPH#DOWHUQDWLYD#KR#YDOXWDWR#OD#VFHOWD#GL#XQD#FDUUR]]LQD#SHU#GRFFLD1

9171# 3URJHWWR#SRVWXUD

3HU#TXDQWR#ULJXDUGD#LO#SUREOHPD#SRVWXUD/#6LPRQH#QRQ#QHFHVVLWD#GDO#PLR#SXQWR#GL#YLVWD#GL#SDUWLFRODUL
LQWHUYHQWL/#TXDQWRPHQR#TXHVWL#LQWHUYHQWL#QRQ#VRQR#GD#FRQVLGHUDUVL#SULRULWDUL1
&RPH# DFFHQQDWR# LQ# SUHFHGHQ]D#6LPRQH# q# LQ# SRVVHVVR# GL# XQ¶RWWLPD# EDVFXOD# GHOOD# GLWWD#&RORPER

FRPSOHWD#GL#VSLQWH/#GL#SRJJLDSLHGL#PRGLILFDWR#H#FXVFLQR#DQWLGHFXELWR#DG#DULD1# ,Q#HIIHWWL/#6LPRQH#QRQ
SUHVHQWD#VXOOD#FXWH#GHL#SXQWL#SL�#VROOHFLWDWL#DOFXQ#URVVRUH#FKH#SRVVD#IDU#SUHVDJLUH#OD#FRPSDUVD#GL#SLDJKH
GD# GHFXELWR1# /H# VSLQWH# SRVL]LRQDWH# ODWHUDOPHQWH# DO# WRUDFH# WUDWWHQJRQR# TXHVW¶XOWLPR# HIILFDFHPHQWH
ULVSHWWDQGR#O¶LPSURQWD#GH#WURQFR1#'¶DOWUD#SDUWH#6LPRQH#SDVVD#VHUHQDPHQWH#PROWH#RUH#GHOOD#VXD#JLRUQDWD
VX#TXHVWD#EDVFXOD/#VHGXWR#VXOOD#TXDOH/#WUD#OH#DOWUH#FRVH/#JXDUGD#OD#WHOHYLVLRQH#H#PDQJLD1
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9181# 3URJHWWR#SHU#VSRVWDPHQWL#D#OXQJD#GLVWDQ]D

,Q#FRQVLGHUD]LRQH#GHO#IDWWR#FKH#6LPRQH#XWLOL]]D#JLj#XQD#YHWWXUD#PRGLILFDWD#GL#FXL#KR#IDWWR#DFFHQQR
LQ#SUHFHGHQ]D/#O¶XQLFR#SUREOHPD#VHJQDODWRPL#GDOOD#PDGUH#GL#6LPRQH#q#TXHOOR#UHODWLYR#DOO*DFFHVVLELOLWj
DO#PH]]R#VWHVVR#LQ#TXDQWR#SHU#SHUPHWWHUH#DOOD#FDUUR]]LQD#GL#UDJJLXQJHUH#OD#VRJOLD#GHO#SLDQR#GL#FDULFR/
FKH# QRQ# q# FRPXQTXH# SDUWLFRODUPHQWH# DOWD/# q# QHFHVVDULR# O¶XWLOL]]R# GL# GXH# UDPSH# FKH# GRSR# DYHU
DGHPSLXWR# DO# ORUR# FRPSLWR# SRVVRQR# HVVHUH# ULSRVWH# DOO¶LQWHUQR# GHO# PH]]R# SHU# HVVHUH# QXRYDPHQWH
XWLOL]]DWH#XQD#YROWD#JLXQWL#D#GHVWLQD]LRQH1
3XUWURSSR# OD# SURIRQGLWj# GHO# SLDQR# GL# FDULFR# GHOOD# YHWWXUD# QRQ# FRQVHQWH# OD# GRWD]LRQH# GL# UDPSH

DEEDVWDQ]D# OXQJKH#GD# ULGXUUH# OD#SHQGHQ]D# WUD# LO#SLDQR#GL# WHUUD#H# OD# VRJOLD#GHO#YDQR# VWHVVR# H# UHQGHUH
TXLQGL#SL�#DJHYROL#H#PHQR#IDWLFRVH#OH#RSHUD]LRQL#GL#VDOLWD#+H#GL#GLVFHVD,#SHU#FKL#RSHUD#FRQ#OD#FDUUR]]LQD1
'RSR#DYHU#SURYDWR#TXHVWH#PDQRYUH#H#DYHU#YHULILFDWR#SHUVRQDOPHQWH#O¶HVLVWHQ]D#GL#XQD#FHUWD#GLIILFROWj#D
SRUWDUOH#D#WHUPLQH#KR#SHQVDWR#FKH#IRVVHUR#QHFHVVDULH#GHOOH#UDPSH#XQ#SR¶#SL�#OXQJKH#PD#FKH#DOOR#VWHVVR
WHPSR# SRVVHGHVVHUR# JOL# VWHVVL# UHTXLVLWL# GL# VLFXUH]]D# H# FKH/# VRSUDWWXWWR/# SRWHVVHUR# HVVHUH# WUDVSRUWDWH
DJHYROPHQWH1#+R#LQGLYLGXDWR#QHOOH#³UDPSH#GL#VDOLWD#WHOHVFRSLFKH´#+2IILFLQH#2UWRSHGLFKH#*RPLHUR,#OD
VROX]LRQH#DO#SUREOHPD1#4XHVWH#UDPSH#VRQR#HVWHQVLELOL#ILQR#D#GXH#PHWUL#GL#OXQJKH]]D#H#GRSR#O¶XWLOL]]R
SRVVRQR#HVVHUH#DFFRUFLDWH# ILQR#D# UDJJLXQJHUH#FLUFD# OD#PHWj#GHOOD# ORUR# OXQJKH]]D# LQ#HVWHQVLRQH# WRWDOH1
4XHVWD# FDUDWWHULVWLFD/# XQLWD# DO# IDWWR# FKH# VRQR# SURGRWWH# LQ#PDWHULDOH# OHJJHUR# +DOOXPLQLR,# H# FKH# VRQR
GRWDWH#GL#FRPRGH#PDQLJOLH/#OH#UHQGH#IDFLOPHQWH#WUDVSRUWDELOL1
,O#FDULFR#PDVVLPR#VRSSRUWDELOH#DOOD#PDVVLPD#HVWHQVLRQH#+DO#FHQWUR,#GDOOH#UDPSH#q#GL#FHQWR#FKLOL/#XQ

YDORUH#SRQGHUDOH/#TXHVWR/#SL�#FKH#VXIILFLHQWH#GD#UHQGHUOH#LGRQHH#D#UHJJHUH#LO#SHVR#GL#6LPRQH#H#GHOOD#VXD
EDVFXOD# FKH# ULVXOWD# DQFKH# VH# GL# SRFR# LQIHULRUH# H# LQ# RJQL# FDVR# QRQ# JUDYDQWH# HVFOXVLYDPHQWH# VXOOD
SRU]LRQH#FHQWUDOH1
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:1# 5HOD]LRQH#WHFQLFD

62//(9$725(
%DVH#UHJRODELOH#LQ#ODUJKH]]D#WUDPLWH#OHYD#PDQXDOH1
5XRWH#SLURHWWDQWL#�#433#PP/#OH#SRVWHULRUL#FRQ#IUHQR1
&RORQQD#SRUWDQWH#FRQ#PDQRSROH#GL#DFFRPSDJQDPHQWR1
&RPDQGR#D#ILOR1
0RWRUH#HOHWWULFR#GL#VROOHYDPHQWR#FRQ#EDWWHULH#ULFDULFDELOL1
0HQVROD#SRUWD0EDWWHULH1
&DULFDEDWWHULH1
6HJQDODWRUH#VRQRUR#GL#VFDULFR#GHOOH#EDWWHULH1
%UDFFLR#GL#VROOHYDPHQWR#FRQ#WUH#SRVL]LRQL#GL#SRUWDWD1
%LODQFLQR1
,PEUDFDWXUD#LQ#WHOD#GL#FRWRQH#SODVWLILFDWR/#D#IDVFH#DYYROJHQWL#SHU#FRQWUROOR#GHOOD#VFKLHQD#H#GHOOH#FRVFH1
6WUXWWXUD#LQ#WXER#G¶DFFLDLR#VDOGDWR1
9HUQLFLDWXUD#D#IRUQR#FRQ#UHVLQH#HSRVVLGLFKH1
3RUWDWD#PDVVLPD#.J1#4531
*DUDQ]LD=#45#PHVL
7HPSL#GL#FRQVHJQD=#WUH#JLRUQL
&RVWR#515:31333

%$5(//$#'2&&,$
5HDOL]]DWD#SHU#IDFLOLWDUH#O¶DEOX]LRQH#GHO#SD]LHQWH#GD#SDUWH#GHO#SHUVRQDOH
6SRQGH#ODWHUDOL#DEEDWWLELOL#SHU#IDFLOLWDUH#L#WUDVIHULPHQWL
%DUHOOD#LQFOLQDELOH#DXWRPDWLFDPHQWH#TXDQGR#VL#HOHYD#LQ#PRGR#GD#IDU#GHIOXLUH#O¶DFTXD
'RWDWD#GL#PDWHUDVVR#FRQWHQLWRUH#LQ#39&#LPERWWLWR#H#GL#FXVFLQR#LGURUHSHOOHQWH#SHU#XQ#PDJJLRU#FRPIRUW
GHOO¶XWHQWH
$OWH]]D#UHJRODELOH#GD#XQ#PLQ1#FP#93#D#XQ#PD[1#FP#<3#+EDVH#G¶DSSRJJLR,#PHGLDQWH#XQ#VLVWHPD#LGUDXOLFR
FRPDQGDELOH#GD#DPER#L#ODWL#WUDPLWH#XQ#SHGDOH#ELIXQ]LRQH/#FRQ#FRPDQGR#GL#GLVFHVD#JUDGXDOH1
/XQJKH]]D#UHJRODELOH#GD#PLQ1#FP#4<5#D#FP#535
/DUJKH]]D#PDVVLPD#FP#:7
'LDPHWUR#GHOOH#UXRWH#FP#43
$FFHVVRUL=
&HQWUDOLQD#WHUPRVWDWLFD#UHJROD#LO#IOXVVR#H#OD#WHPSHUDWXUD#GHOO¶DFTXD
(URJDWRUH#GHO#GLVLQIHWWDQWH#FRQ#OLYHOOR#YLVLELOH
&RQWHQLWRUH#LQR[#GL#UHFXSHUR#GHOO¶DFTXD

32/7521&,1$#3(5#'2&&,$
$UW1#:31;7#FRGLFH
&ODVVLILFD]LRQH#,62#3<1451361336
&DUDWWHULVWLFKH=
6HGLOH/#VFKLHQDOH#H#EUDFFLROL#LQ#Q\ORQ#FRQ#SDUWLFRODUL#DSHUWXUH#SHU#SXOL]LD#SHUVRQDOL/#EUDFFLROL#ULEDOWDELOL
D#VFRPSDUVD/#VFKLHQDOH#SLHJKHYROH/#TXDWWUR#UXRWH#LQR[#SLURHWWDQWL#GLDPHWUR#FP148#GL#FXL#GXH#FRQ#IUHQR/
SHGDQH#DSULELOL#DOOD#EDVH
/DUJKH]]D#86#FP
3URIRQGLWj#:;#FP
$OWH]]D#VHGLOH#84#FP
$OWH]]D#EUDFFLROL#:7#FP
&RVWR=#�#;761333

6,67(0$#',#&2081,&$=,21(
'L# JUDQGL# GLPHQVLRQL/# %LJ# q# YLVLYDPHQWH# PROWR# EHQ# ORFDOL]]DELOH1# $GDWWR# SHU# SHUVRQH# FRQ# XQ
PRYLPHQWR#DPSLR#H#JURVVRODQR/#VL#DWWLYD#SUHPHQGR#XQD#TXDOXQTXH#SDUWH#GHOOD#VXSHUILFLH#FRORUDWD1#%LJ
q#GLVSRQLELOH#QHL#FRORUL# URVVR/#EOX/#JLDOOR#H#YHUGH1#'LDPHWUR#FP1# 46># VSHVVRUH#FP1# 6># IRU]D#GL# VFDWWR
JU149313XOVDQWH# GL# JUDQGL# GLPHQVLRQL# D]LRQDELOH# SUHPHQGR# OD# VXSHUILFLH# VXSHULRUH1# 6L# SUHVWD#PROWR
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EHQH# VLD#DOO*XWLOL]]R#GD#SDUWH#GL#EDPELQL#SLFFROL#FKH#GL#FKL#DEELD#ELVRJQR#GL#XQD# VXSHUILFLH#DPSLD#H
UHVLVWHQWH#SHU#O*DWWLYD]LRQH1#3Xz#HVVHUH#DWWLYDWR#WUDPLWH#JOL#DUWL#VXSHULRUL#H#LQIHULRUL1#1RQ#PROWR#LQGLFDWR
SHU#O*DWWLYD]LRQH#FRQ#LO#FDSR1
$FFHVVRUL=#&RYHU#VHQVRUL#$EOH#1HW
'LPHQVLRQH#GLDPHWUR#FP#46/#K#FP#6#)RU]D#GL#VFDWWR#JU#493
3HU#ILVVDUH#L#VLPEROL#³DO#YROR%=#4XHVWD#FRSHUWXUD#WUDVSDUHQWH#SHUPHWWH#GL#ILVVDUH#XQ#VLPEROR#VXO#VHQVRUH
R#VXO#GLVSRVLWLYR#GL#FRPXQLFD]LRQH#LQ#PDQLHUD#IDFLOH#H#YHORFH1
6ZLWFK#&RYHU#q#VSHFLILFDPHQWH#SURJHWWDWR#SHU#L#SURGRWWL#$EOH1HW1#&DUDWWHULVWLFKH=
x# 3ODVWLFD#WUDVSDUHQWH#SHU#XQD#SL�#IDFLOH#%OHWWXUD%#GHO#VLPEROR
x# 6HPL0ULJLGR#SHUFKp#VLD#UHVLVWHQWH
x# 1RQ#q#ULFKLHVWR#O*XVR#GL#DGHVLYL#R#FROODQWL
&RVWR#WRWDOH#;331333#FRPSUHQVLYR#GL#VWDIIH#GL#ILVVDJJLR#DOOD#FDUUR]]LQD1

6(5926&$/$#+0217$6&$/(#),662#$#3,$77$)250$,
0RGHOOR#53#FRQ#JXLGD#UHWWLOLQHD#H#SHQGHQ]D#FRVWDQWH
3URGXWWRUH#H#GLVWULEXWRUH#&(7(&2#6UO#0#89454#2VSHGDOHWWR#+3LVD0,WDOLD,
3LDWWDIRUPD#SLHJKHYROH#FROOHJDWD#D#XQD#FUHPDJOLHUD1
3LDWWDIRUPD/#LQ#DFFLDLR#]LQFDWR/#SLDQR#ULYHVWLWR#LQ#PDWHULDOH#DQWLVFLYROR
$#ERUGR#FL#VRQR#SXOVDQWL#GL#VDOLWD#H#GLVFHVD#SURWHWWL#FRQWUR#O*XUWR#DFFLGHQWDOH
'LVSRVLWLYL#GL#VLFXUH]]D#DQWLXUWR/#DQWLLQFHVRLDPHQWR#H#DQWLVFKLDFFLDPHQWR
,QJRPEUR#VXOOD#VFDOD#q#GL#FP1#49
,QJRPEUR#GHOOD#SLDWWDIRUPD#SDUFKHJJLDWD#FRQ#OD#SHGDQD#FKLXVD#q#GL#FP1#69
,O#SHVR#GHOOD#JXLGD#q#GL#68#.J2P/#LO#SHVR#GHOOD#SDUWH#PRELOH#q#463#.J1
3RUWDWD#q#4<3#.J/#FRQ#SHQGHQ]D#LQIHULRUH#DL#68�/#SHQGHQ]H#PDJJLRUL#483#.J1
'LPHQVLRQL#JOREDOL=#ODUJKH]]D#FP1#98/#DOWH]]D#FP1#43;/#OXQJKH]]D#FP1#<41
/D#YHORFLWj#GL#WUDVOD]LRQH#q#GL#43#FP2VHF11
/*DOLPHQWD]LRQH#q#HOHWWULFD#D#UHWH/#FRUUHQWH#DVVRUELWD#DOOR#VSXQWR#53$/#D#UHJLPH#:$1
&RPSRVL]LRQH=#JXLGD# H# DQFRUDJJL># FRUSR#PDFFKLQD# H#SLDWWDIRUPD>#TXDGUR# HOHWWULFR>#GLFKLDUD]LRQH#GL
FRQIRUPLWj#QHO#ULVSHWWR#GHOOD#OHJJH#792<3>#GLFKLDUD]LRQH
GL#FRQIRUPLWj#&(1
*DUDQ]LD=#45#PHVL>#69#PHVL#SHU#LO#PRWRUH
,QVWDOOD]LRQH=#58#JLRUQL#ODYRUDWLYL#GDOO*RUGLQH
0DQXWHQ]LRQH=#OD#OHJJH#QRQ#SUHYHGH#XQD#PDQXWHQ]LRQH#REEOLJDWRULD#FRPH#SHU#JOL#DVFHQVRUL1#/D
GLWWD#FRVWUXWWULFH#FRQVLJOLD#GRSR#LO#SULPR#DQQR#XQ#FRQWUROOR#RJQL#VHL#PHVL1#&RVWR#GL#RJQL#FRQWUROOR#OLUH
43313331
,Q#FDVR#GL#JXDVWR#OD#GLWWD#SURYYHGH#DOOD#ULSDUD]LRQH#LPPHGLDWD
3UH]]R#/LUH#4613331333
3DJDPHQWR=#63(#DOO*RUGLQH/#VDOGR#DOO*DYYLDPHQWR

0217$6&$/$#02%,/(
0RWRUH=#D#FRUUHQWH#FRQWLQXD#459#453#:DWW
)UHQR=#HOHWWURPDJQHWLFR#QHJDWLYR
7UDVPLVVLRQH=# ULGXWWRUH#D# LQJUDQDJJL#GL#DFFLDLR#FHPHQWDWL#H# WHPSHUDWL#FRQ#FLQJKLD#GHQWDWD1# ,O# IUHQR#q
PRQWDWR#GLUHWWDPHQWH# VXO# ULGXWWRUH#SHU#EORFFDUH# O*DSSDUHFFKLR#DQFKH# LQ#FDVR#GL# URWWXUD#GHOOD#FLQJKLD1
7UDVPLVVLRQH#ILQDOH#FRQ#FDWHQD
$FFXPXODWRUH=#VLJLOODWR/#ULFDULFDELOH/#VHQ]D#PDQXWHQ]LRQH#459#57$K
&DULFDEDWWHULD#HOHWWURQLFR#D#FRUUHQWH#VWDELOL]]DWD/#LQFRUSRUDWR
6HJQDOD]LRQH#VWDWR#GL#FDULFD#GHOOD#EDWWHULD
$XWRQRPLD#56#SLDQL#FRQ#SHVR#WUDVSRUWDWR#463#.J1
0DVVLPR#FDULFR#WUDVSRUWDELOH=#.J#463
3HQGHQ]D#VXSHUDELOH#:3(#0#68�
'LPHQVLRQL=#<83#PP#[#643#[#<93
6SD]LR#GL#PDQRYUD#VX#SLDQHURWWROR=#FP#433#[#433
,VWUX]LRQH#DOO*XVR#HIIHWWXDWD#JUDWXLWDPHQWH#DO#GRPLFLOLR#GHO#FOLHQWH
3HVR#.J1#85
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$VVLVWHQ]D#WHFQLFD
*DUDQ]LD#57#PHVL
$#ULFKLHVWD#PRGHOOR#FRQ#SRUWDWD#483#.J
&RVWR#:1<331333

3,$77$)250$#(/(9$75,&(#9,0(&#(39
'LPHQVLRQL#SHGDQD#4583#[#;83#PP
$OWH]]D#FDELQD#5333#PP
3RUWDWD#XWLOH#583#PP
9HORFLWj#3/46#P2VHF1
1XPHUR#GL#IHUPDWH#5#+PD[#7,
&RUVD#:<33#PP#+FRUVD#PD[#44:83#PP,
)RVVD#453#PP
7HVWDWD#PLQLPD#5733#PP
,QJRPEUR#VSDOOD#548#PP
$OLPHQWD]LRQH#553#9
&RQVXPR#4/8#.:
&RPDQGL#7LSR#VHQ]D#ULWHQXWD/#GLPHQVLRQL#58#[#58
6LFXUH]]H#(OHWWULFKH/#PHFFDQLFKH#H#LGUDXOLFKH#RPRORJDWH#H#FRQIRUPL#GLUHWWLYH
HXURSHH
7HFQRORJLD#�#6;13331333
$GGHVWUDPHQWR#DOO¶XVR#+5#RUH2XRPR,#;31333



Corso di perfezionamento "Tecnologie per l'autonomia". Anno accademico 1999-2000. Elaborato di Raffaele Cossu
©Fondazione Don Carlo Gnocchi ©Università Cattolica del Sacro Cuore pg. 4<#GL#66

431##5LVXOWDWL

(VDPLQDUH#TXHOOL# FKH# VRQR# ULVXOWDWL#GL#TXHVWR# ODYRUR# DOOD# OXFH#GHOOH# DVSHWWDWLYH# FKH#XQ#SR¶# WXWWL# L
SURWDJRQLVWL# DYHYDQR# q# DVVDL# GLIILFLOH1# 6DUHEEH# QHFHVVDULR# VFRUSRUDUH# L# YDUL# LQWHUYHQWL# GDO# FRQWHVWR
JOREDOH#H#YDOXWDUOL#VLQJRODUPHQWH1#3HUWDQWR/#LQ#UDJLRQH#GHO#IDWWR#FKH#DO#PRPHQWR#QRQ#WXWWL#OH#SURSRVWH
VRQR#JLXQWH#DOOD#FRQFUHWL]]D]LRQH/#LQL]LHUz#D#FRQVLGHUDUH#LO#VROR#LQWHUYHQWR#OHJDWR#DOOD#FRPXQLFD]LRQH/
TXHOOR/#FLRq/#SL�# VHQWLWR1# ,O# IDWWR#GL#DYHU#FRPSLXWR#XQD# VFHOWD#DSSDUHQWHPHQWH#PLQLPDOLVWD/#QRQ#GHYH
WUDUUH#LQ#LQJDQQR1#(UD#IRQGDPHQWDOH#FKH#6LPRQH#LQWHUDJLVVH#FRQ#JOL#DOWUL#URPSHQGR#JOL#VFKHPL#FKH#ILQR
D#TXHO#PRPHQWR# HUDQR# LO# VXR#SDWULPRQLR# FRPXQLFDWLYR# FRQGL]LRQDWR#GDO# UDSSRUWR#SULYLOHJLDWR# FRQ# L
IDPLJOLDUL/#OD#PDGUH#LQ#SDUWLFRODUH1#,O#IDWWR#FKH#HJOL#VL#VLD#DGDWWDWR#DOO¶XWLOL]]R#GHL#SXOVDQWRQL/#DQFKH#VH
VROR#SHU#HVSULPHUH#DVVHQVR#R#GLQLHJR/#q#XQ#JURVVR#ULVXOWDWR#+VXVFHWWLELOH#GL#VYLOXSSL#IXWXUL,#LQ#TXDQWR#JOL
SHUPHWWH/#HVSULPHQGR# OH#SURSULH# VFHOWH# LQ#DXWRQRPLD/# VHQ]D#GHOHJDUH# OD#PDGUH#DOO¶LQWHUSUHWD]LRQH/#GL
IDUH#XQ#SLFFROR#SDVVR/#LO#SULPR/#GL#XQ#OXQJKLVVLPR#WUDJLWWR/#FKH/#FRQ#OµDLXWR#GL#SLFFROL#PD#HIILFDFL#DXVLOL
FRPH#TXHOOL#XWLOL]]DWL/#SRWUHEEH#SRUWDUOR#D#UDJJLXQJHUH#LQVSHUDWL#WUDJXDUGL1
3HU# TXHO# FKH# FRQFHUQH# OH# PRGLILFKH# SURSRVWH# DOOD# FDVD/# FUHGR# VLD# GD# YDOXWDUH# SRVLWLYDPHQWH

O¶DFFRJOLHQ]D# FKH# TXHVWH# KDQQR# DYXWR# LQ# VHQR# DOOD# IDPLJOLD# GL# 6LPRQH1# ,Q# SDUWLFRODUH# OD# VROX]LRQH
SURSRVWD#SHU#ULVROYHUH# LO#SUREOHPD#UHODWLYR#DOOD# LJLHQH#SHUVRQDOH#GL#6LPRQH#FRQ#UHODWLYD#PRGLILFD#GHO
EDJQR# KD# LQGXEELDPHQWH# VRGGLVIDWWR# OH# DVSHWWDWLYH/# LQ# TXDQWR# HUD# RUPDL# GLYHQWDWR# IDWLFRVLVVLPR# H
GLVSHQGLRVR/# YLVWD# OD# QHFHVVLWj# GL# SHUVRQDOH# UHWULEXLWR/# SURFHGHUH# QHO# FRPSLPHQWR# GL# TXHVWH
IRQGDPHQWDOL#RSHUD]LRQL1#/R#VWHVVR#GLVFRUVR#YDOH#SHU#OD#SURSRVWD#GL#XWLOL]]R#GHOOH#UDPSH#WHOHVFRSLFKH/
FKH/#D#IURQWH#GL#XQD#VSHVD#WXWWR#VRPPDWR#PRGHVWD/#SHUPHWWRQR#DL#IDPLJOLDUL#GL#IDU#VDOLUH#6LPRQH/#VHGXWR
VXOOD#VXD#EDVFXOD/#D#ERUGR#GHOOD#ORUR#YHWWXUD#PRGLILFDWD/#VHQ]D#IDWLFDUH#H#UHQGHQGR#LQXWLOH#O¶DSSRUWR#GL
SHUVRQDOH#HVWHUQR#UHPXQHUDWR#SHU#FRPSLHUH#OD#PDQRYUD1
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<1# 3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

3HU#O¶DWWXD]LRQH#GL#TXHVWR#SURJHWWR#GHYRQR#HVVHUH#FRLQYROWL#GLYHUVL#VRJJHWWL=

9# /D#$161/1#GL#DSSDUWHQHQ]D1#+3HU#OD#SUHVFUL]LRQH#GHJOL#DXVLOL#FRQVLJOLDWL,
9# ,O#FRPXQH# +SHU#RWWHQHUH# OH# DXWRUL]]D]LRQL#SHU# L# ODYRUL# H# L# IRQGL#SUHYLVWL#SHU# O¶DEEDWWLPHQWR#GHOOH

EDUULHUH#DUFKLWHWWRQLFKH,
9# ,O#QHXURSVLFKLDWUD#+SHU#OD#YDOXWD]LRQH#FRJQLWLYD,
9# /H#GLWWH# VSHFLDOL]]DWH#SHU# OD# IRUQLWXUD#GL# DXVLOL# +3HU# L#SUHYHQWLYL#GL# VSHVD# UHODWLYL# DJOL# DXVLOL#QRQ

LQVHULWL#QHO#QRPHQFODWRUH#WDULIIDULR,
9# /H#GLWWH#VSHFLDOL]]DWH#LQ#ODYRUL#GL#LGUDXOLFD#+SHU#L#ODYRUL#UHODWLYL#DO#EDJQR,#H#PXUDWXUD

7DEHOOD#44141=#$UHH#GL#LQWHUYHQWR

1RPH#F1 (Wj 3DWRORJLD 0HQRPD]LRQL 'LVDELOLWj $XVLOL
6LPRQH 74 7HWUDSOHJLD#3&, x# 0RWRULH

x# 'HO#OLQJXDJJLR
x# &RPSRUWDPHQWR
x# &RPXQLFD]LRQH
x# &XUD#GHOOD#SHUVRQD
x# /RFRPRWRULH
x# $VVHWWR#FRUSRUHR

x# 0RELOLWj
x# $GDWWDPHQWL#SHU

O¶DPELHQWH
x# &RPXQLFD]LRQH

7DEHOOD#44151=#3URJHWWL#SURSRVWL

,QWHUYHQWR 2ELHWWLYR#GHOO¶LQWHUYHQWR 6ROX]LRQH#VFHOWD ,QL]LR#XWLOL]]R
+PHVL,

'XUDWD#FOLQLFD
+PHVL,

'XUDWD#WHFQLFD
+PHVL,

$ 6DOLUH2VFHQGHUH#OH#VFDOH 3LDWWDIRUPD#HOHYDWULFH 48 438 573
% ,JLHQH#SHUVRQDOH $GDWWDPHQWR#EDJQR 9 447 573
& 6LVWHPD]LRQH#SHU#GRFFLD %DUHOOD#GRFFLD 9 447 93
' 7UDVIHULPHQWL#LQWHUQL 6ROOHYDWRUH 6 44: 93
( &RPXQLFD]LRQH 6LVWHPD#GL

FRPXQLFD]LRQH
4 44< 48

) $EEDWWLPHQWR#EDUULHUH
DUFKLWHWWRQLFKH

6FLYROR 9 447 453
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*UDILFR44141=#3URJUDPPD#LQWHUYHQWL#SHU#XQ#RUL]]RQWH#WHPSRUDOH#GL#43#DQQL1

(¶#VWDWR#VFHOWR#XQ#RUL]]RQWH#WHPSRUDOH#GL#GLHFL#DQQL#FRQVLGHUDQGROR#XQ#UDJLRQHYROH#ODVVR#GL#WHPSR#LQ
IXQ]LRQH#GHOOD#VWDWLFLWj#FOLQLFD#H#GHOOD#DVSHWWDWLYD#GL#YLWD#GHOO¶LQGLYLGXR#LQ#RJJHWWR1

3
45
57
69
7;
93
:5
;7
<9
43;
453
465
477
489
49;
4;3
4<5
537
549
55;
573

PH
VL

3LDWWDIRUPD
$GDW1#%DJQR
/HWWLJD#'RFFLD
6ROOHYDWRUH
61#&RPXQLFD]1
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431#3LDQR#HFRQRPLFR

7DEHOOD#<141=#,QWHUYHQWR#WUDVIHULPHQWL#LQWHUQL

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD 6ROOHYDWRUH
'XUDWD#FOLQLFD#+DQQL,= 58 'XU1WHFQLFD#+DQQL, 8
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR 515:31333 515:31333
(VHUFL]LR 4:31583 4:31583
6HUYL]L
$VVLVWHQ]D 917;31333 3

$QQR#5/#6/#7/
8

,QYHVWLPHQWR

(VHUFL]LR 4:31583 4:31583
6HUYL]L
$VVLVWHQ]D 917;31333 3

$QQR#9 ,QYHVWLPHQWR 515:31333 515:31333
(VHUFL]LR 4:31583 4:31583
6HUYL]L
$VVLVWHQ]D 917;31333 3

$QQR#:/#;/#</
43

,QYHVWLPHQWR

(VHUFL]LR 4:31583 4:31583
6HUYL]L
$VVLVWHQ]D 917;3133 3

09$/25(#5(6,'82

727$/( :413751833 41:351833 718731333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 93 63 4;1333 917;31333
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D 917;31333
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7DEHOOD#<151=#,QWHUYHQWR#LJLHQH#SHUVRQDOH

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD %DUHOOD#GRFFLD
'XUDWD#FOLQLFD#+DQQL,= 58 'XU1WHFQLFD#+DQQL, 8
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR 514831333 414831333 413331333
(VHUFL]LR 4941583 4941583
6HUYL]L
$VVLVWHQ]D 917;31333 615731333 615731333

$QQR#5/#6/#7/
8

,QYHVWLPHQWR

(VHUFL]LR 4941583 4941583
6HUYL]L
$VVLVWHQ]D 917;31333 615731333 615731333

$QQR#9 ,QYHVWLPHQWR 514831333 414831333 413331333
(VHUFL]LR 4941583 4941583
6HUYL]L
$VVLVWHQ]D 917;31333 615731333 615731333

$QQR#:/#;/#</
43

,QYHVWLPHQWR

(VHUFL]LR 4941583 4941583
6HUYL]L
$VVLVWHQ]D 917;31333 615731333 615731333

09$/25(#5(6,'82

727$/( :31:481833 6916451833 513331333 6517331333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 48 93 4;1333 917;31333
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D 917;31333
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7DEHOOD#<161=#,QWHUYHQWR#VDOLUH#VFHQGHUH#OH#VFDOH

6&$,#+6LYD#&RVW#$QDO\VLV#,QVWUXPHQW,#+$QGULFK#H#0RL#4<<;,

6ROX]LRQH#HVDPLQDWD 3LDWWDIRUPD
(OHYDWWULFH

'XUDWD#FOLQLFD#+DQQL,= 58 'XU1WHFQLFD#+DQQL, 53
&RVWR VSHVD VSHVD VSHVD
6RFLDOH XWHQWH $6/ $OWUL#(QWL

$QQR#4 ,QYHVWLPHQWR 7<18331333 6;15:81333 4415581333
(VHUFL]LR 51;831333 51;831333
6HUYL]L ;31333 ;31333
$VVLVWHQ]D 514931333 3

$QQR#5/#6/#7/
8

,QYHVWLPHQWR

(VHUFL]LR 51;831333 51;831333
6HUYL]L
$VVLVWHQ]D 514931333 3

$QQR#9 ,QYHVWLPHQWR
(VHUFL]LR 51;831333 51;831333
6HUYL]L
$VVLVWHQ]D 514931333 3

$QQR#:/#;/#</
43

,QYHVWLPHQWR

(VHUFL]LR 51;831333 51;831333
6HUYL]L
$VVLVWHQ]D 514931333 3

09$/25(#5(6,'82 571<831333

727$/( :71:631333 991;881333 4415581333

127$ $VVLVWHQ]D D]LRQL2PHVH PLQXWL2D]LRQH FRVWR##RUDULR FRVWR#DQQXR
OLYHOOR#$ 453 8 4;1333 514931333
OLYHOOR#%
OLYHOOR#&

7RWDOH#$VVLVWHQ]D 514931333

6SHVD#LGUDXOLFR#H#PXUDWRUL#H#DFFHVVRUL#EDJQR#H#PRELOLWj1

/DYRUL# LGUDXOLFD# UHODWLYL# DOOH# PRGLILFKH# GHO# EDJQR# H# DOO¶DFTXLVWR# GHJOL# DFFHVVRUL# +JUXSSR
WHUPRVWDWLFR/#GRFFLQR/#ERUGR/#DGHVLYL#DQWLVGUXFFLROR#H#WHQGD,#�#61;3313331
/DYRUL#LQ#PXUDWXUD=#TXHVWD#q#OD#VSHVD#UHODWLYD#DOOD#HGLILFD]LRQH#GHOOR#VFLYROR#GµDFFHVVR#DOOD#FXFLQD

H#DL#ODYRUL#LQ#PXUDWXUD#UHODWLYL#DOO¶LQVWDOOD]LRQH#GHOOD#SLDWWDIRUPD#HOHYDWULFH=#�#48133313331
6SHVD#SHU#UDPSH#G¶DFFHVVR#DOOD#YHWWXUD#=#�#;6:13331

3HU# TXDQWR# ULJXDUGD# O¶HYHQWXDOLWj# G¶DFFHVVR# DL# IRQGL# SXEEOLFL# VL# q# SURYYHGXWR# D# LQIRUPDUH# OD
IDPLJOLD#VXOOH#SRVVLELOLWj#GL#LQWHUYHQWR#GHOOH#$6//#GHL#FRPXQL#HFF1#SHU#OD#FRSHUWXUD#GHL#FRVWL1
&L#VL#ULIHULVFH#DOOD#OHJJH#Q�#46#GHO#3<2342;<#UHODWLYD#DOO¶DEEDWWLPHQWR#GHOOH#EDUULHUH#DUFKLWHWWRQLFKH#H

DOO¶RWWHQLPHQWR#GL#FRQWULEXWL#D#IRQGR#SHUGXWR#H#GHOOH#GHWUD]LRQL#ILVFDOL#GL#VSHWWDQ]D#1
/¶LQIRUPD]LRQH#KD#WRFFDWR#DQFKH#O¶DUJRPHQWR#DXWRUL]]D]LRQL#FRPXQDOL#UHODWLYH#D#WXWWL#L#ODYRUL1
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441#0HWRGRORJLD#GHOOD#SURSRVWD

'HYR#FRQIHVVDUH#FKH#SULPD#GL#LQL]LDUH#TXHVWR#ODYRUR#QRQ#DYHYR#OD#PLQLPD#LGHD#GL#FRPH#VL#SRWHVVH
VWUXWWXUDUH# H# SRUWDUH# D# FRPSLPHQWR1# ,Q# HIIHWWL# OD# PLD# HVWUD]LRQH# IRUPDWLYD# GL# 7HUDSLVWD# GHOOD
ULDELOLWD]LRQH#KD#LQL]LDOPHQWH#FRQGL]LRQDWR#OH#PLH#VFHOWH1#7URSSR#VSHVVR#QHOOD#QRVWUD#UHDOWj#ODYRUDWLYD
FL#VL#WURYD#VROL#D#SUHQGHUH#GHOOH#GHFLVLRQL#FKH/#IRUVH/#q#SL�#JLXVWR#VLDQR#LO#IUXWWR#GL#XQ#ODYRUR#FROOHJLDOH1
,Q#TXHVWD#FLUFRVWDQ]D#FRPH#DJJUDYDQWH#OH#GLIILFROWj#VRQR#FUHVFLXWH#LQ#PRGR#HVSRQHQ]LDOH#GDWR#OµDULGR
UHWURWHUUD#FXOWXUDOH# LQ#FDPSR#GL#DXVLOL/# IUXWWR# IRUVH#GL#SUHFLVH# VFHOWH#JHVWLRQDOL#G¶D]LHQGD#R/# IRUVH/#GL
VFDUVR# LQWHUHVVH#GRYXWR/# VSHUR/# DOOD#SRFD# FRQRVFHQ]D#GHO# VHWWRUH/#GD#SDUWH#GHOOD#$VVRFLD]LRQH#SHU# OD
TXDOH#ODYRUR1#0ROWH#YROWH#PL#VRQR#FKLHVWR/#VHQ]D#ULXVFLUH#D#GDUPL#XQD#ULVSRVWD/#FRPH#VLD#VWDWR#SRVVLELOH
FKH#QHVVXQR#VL#VLD#RFFXSDWR#LQ#SUHFHGHQ]D#GL#FRQVLJOLDUH#XQ#VLVWHPD#GL#FRPXQLFD]LRQH#D#6LPRQH/#H#FRVu
FRPH# OXL# D# WDQWL# DOWUL/# GHOHJDQGR# GL# IDWWR# OH# D]LHQGH# VDQLWDULH# D# SUHQGHUH# GHFLVLRQL/# FRPH# JLj# GHWWR
VSHVVR#DIIUHWWDWH/#VXO#FRQVLJOLR#GL#DXVLOL#SDUWLFRODUL#GD#SUHVFULYHUH#D#SD]LHQWL#FKH#QHVVXQR#PHJOLR#GL#FKL
FL# ODYRUD#FRQRVFH1#3HU#FRQWUR#PL#FKLHGR#SHUFKp/#QHOOD#QRVWUD#UHDOWj/#VSHVVR# L#PHGLFL#GHOOH#$161/1#QRQ
WHQJRQR# LQ#QHVVXQD#FRQVLGHUD]LRQH# OH# UHOD]LRQL#VXO#FRQVLJOLR#GL#DXVLOL/# UHGDWWH#GDOOH#VWUXWWXUH#SULYDWH/
FKH# DFFRPSDJQDQR# L# SD]LHQWL# DOOH# YLVLWH# GL# SUHVFUL]LRQH# GHJOL# VWHVVL/# DQFKH# VH# KR# QRWDWR# FKH
XOWLPDPHQWH# OH# FRVH# VWDQQR# FDPELDQGR# H# FKH# VWD# FUHVFHQGR# OD# FROODERUD]LRQH# WUD# ³SXEEOLFR´# H
³SULYDWR´1
&HUWR#TXHVWD# VLWXD]LRQH#QRQ# q# VWDWD#XQ#EXRQ#SXQWR#GL#SDUWHQ]D#SHU# LQGLYLGXDUH#XQD#PHWRGRORJLD

LGRQHD# DOOR# VYLOXSSR# GHO# ODYRUR# GD# IDUH# FRQ# 6LPRQH/# PD# SDUWHQGR# GDOOH# VROLGH# EDVL=# SURJHWWR/
DWWXD]LRQH#H#YHULILFD#+$QGULFK#4<<9,#FUHGR#GL#HVVHUH#ULXVFLWR#D#GDUJOL#XQD#SUHFLVD#ILVLRQRPLD1
/D# IDVH# SURJHWWXDOH# q# SDUWLWD# GDOOH# ULFKLHVWH# GLUHWWH# GD# SDUWH# GHL# IDPLJOLDUL# GL# 6LPRQH/# ULFKLHVWH

IRUPXODWH# QRQ# GLUHWWDPHQWH# PD# EDVDWH# VX# SHULRGL# LSRWHWLFL«´16H# IRVVH# SRVVLELOH# IDUH# TXHVWR«´
RSSXUH«´#6H#HVLVWHVVH#XQ#TXDOFRVD#FKH#DLXWL#PLR#ILJOLR#D«´/#H#GDOOD#RSSRUWXQLWj#GL#SUHQGHUH#DWWR#GHOOD
VLWXD]LRQH# H# GHOOH# YDULH# SRVVLELOLWj# GL# LQWHUYHQWR# VXOOD# FDVD/# LQ# TXDQWR# LO# WUDWWDPHQWR# ULDELOLWDWLYR
DYYHQLYD#D#GRPLFLOLR1#,QWDYRODUH#XQ#GLVFRUVR#FRVWUXWWLYR#GLUHWWDPHQWH#FRQ#WXWWL#L#PHPEUL#GHOOD#IDPLJOLD
q# VWDWR# SHUWDQWR# DOOD# EDVH# GL# TXHVWR# ODYRUR# FKH# SUREDELOPHQWH# QRQ# VDUHEEH#PDL# GHFROODWR# VH# TXHVWD
RSSRUWXQLWj#GL#FUHVFLWD#SURIHVVLRQDOH#QRQ#VL#IRVVH#SUHVHQWDWD#SURSULR#QHO#SHULRGR#LQ#FXL#IUHTXHQWDYR#LO
FRUVR# VXOOH# ³WHFQRORJLH# SHU# O¶DXWRQRPLD«´# SHU# OD# FXL# FRQFOXVLRQH# KR# UHGDWWR# TXHVWR# VFULWWR1#0ROWD
LPSRUWDQ]D# VXO# PHWRGR# DSSOLFDWLYR# KD# DYXWR# DQFKH# OD# GLVSRQLELOLWj# GHOOD# IDPLJOLD# GL# LQWHJUDUH
ILQDQ]LDULDPHQWH# OH# VSHVH# GD# VRVWHQHUH# SHU# O¶HVHFX]LRQH# GHO# SURJHWWR/# FRQVHQWHQGR# XQD# PDJJLRU
WUDQTXLOOLWj#QHOOH#VFHOWH#GD#IDUH1
/D#IDVH#GL#DWWXD]LRQH#q#VWDWD#TXHOOD#FKH#KD#FRPSRUWDWR#OH#PDJJLRUL#GLIILFROWj#SHU#YLD#GHL#SUREOHPL

VXOOD# YDOXWD]LRQH# FRJQLWLYD# GHL# TXDOL# KR# SDUODWR# DEERQGDQWHPHQWH# LQ# SUHFHGHQ]D/# PD# FRQ# OD
FROODERUD]LRQH#GHOOD#QHXURORJD#GHO#QRVWUR#FHQWUR#$1,1$161/#FRQ#PROWD#SD]LHQ]D#H#GRSR#GLYHUVL#WHQWDWLYL/
VLDPR# ULXVFLWL#DG#RWWHQHUH#XQ# ULVXOWDWR#GL#EXRQD#DWWHQGLELOLWj1#'LYHUVR# LO#GLVFRUVR# ULJXDUGDQWH# OH#DOWUH
DUHH# GHOO¶LQWHUYHQWR# SHU# OH# TXDOL# QRQ# q# VWDWR# SRVVLELOH# IDUH# FDSR# D# VWUXWWXUH# FRPH# L# &HQWUL# GL
,QIRUPD]LRQH#$XVLOL# LQ# TXDQWR# SUDWLFDPHQWH# LQHVLVWHQWL/# VL# q# SURFHGXWR# QHOOD# ULFHUFD# GHOOH# VROX]LRQL
DQFKH#FRQ#O¶DLXWR#GHOOD#³UHWH´#HG#LO#FRQWDWWR#GLUHWWR#FRQ#GLYHUVH#GLWWH#IRUQLWULFL1
5LJXDUGR# OD# IDVH#GL# YHULILFD#GHYR# DPPHWWHUH# FKH#QRQ# VR# VH# WXWWL# L#PLHL# FRQVLJOL# JLXQJHUDQQR# DG

DWWXD]LRQH/#PD#TXDVL#FHUWDPHQWH#QRQ#VDSUz#PDL#FRVD#6LPRQH#DYUj#SHQVDWR#GL#TXHVWR#PLR#LQWHUYHQWR#FKH
GDOOD# VXD#RWWLFD#SRWUHEEH# HVVHUH# VWDWR#YLVVXWR# FRPH#XQR# VWUDYROJHUH# DELWXGLQL#RUPDL# VHGLPHQWDWH#QHO
YROJHUH#GHL#VXRL#TXDUDQWD#H#SDVVD#DQQL#GL#YLWD/#LQ#SDUWLFRODUH#QHO#PRGR#GL#FRPXQLFDUH#FRQ#L#VXRL#FDUL1
1RQ# OR#VDSUz# IRUVH#PDL#SHUFKp#VRQR#SDVVDWL#TXDVL#TXLQGLFL#PHVL#GD#TXDQGR#6LPRQH/#FRPH#KR#DYXWR
PRGR#GL#UDFFRQWDUH#QHOOD#SDUWH#UHODWLYD#DO#FRQWHVWR#+514,/#q#VWDWR#GLPHVVR#GDOOD#QRVWUD#VWUXWWXUD1#4XHVWR
IDWWR# KD# GL# SHU# VH# LQWHUURWWR# L# QRVWUL# UDSSRUWL# H# TXLQGL# OD# WUDPD# FKH# LR#PL# HUR# SURSRVWR# GL# WHVVHUH
VHJXHQGR# SHUVRQDOPHQWH# OR# VYLOXSSR# GHO# SURJHWWR# ³FRPXQLFD]LRQH´# DJJLXVWDQGR/# PRGLILFDQGR# H
PLJOLRUDQGR#TXHOOD#FKH#HUD# O¶LGHD#GL#EDVH=#FRQGXUUH/#FLRq/#6LPRQH# OXQJR#XQ#SHUFRUVR#FKH/#ULFRUUHQGR
DQFKH# D# WLSL# GL# FRPXQLFD]LRQH# DOWHUQDWLYL# H# VLPEROLFL/# SRWHVVH# SHUPHWWHUJOL# GL# HVWULQVHFDUH# TXHOOH
SRWHQ]LDOLWj#FKH#DG#XQD#SULPD#VXSHUILFLDOH#YDOXWD]LRQH#QRQ#SRVVRQR#HVVHUH#LQWUDYLVWH1
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9HQHQGR# DOOH# FRQFOXVLRQL/# GRYUHL# IRUVH# VFXVDUPL# SHU# LO# FDUDWWHUH# GLVFRUVLYR# GL# TXHVWR# ODYRUR# GDO
TXDOH# VL# SRWUHEEH# LQWHUSUHWDUH# FRPH# IUHGGR# H# GLVWDFFDWR# LO# YLVVXWR# GL# TXHVWD# HVSHULHQ]D1# ,Q# UHDOWj# OH
GLIILFROWj# FRQ# OH# TXDOL#PL# VRQR# GRYXWR#PLVXUDUH# H# XQD# SHUVLVWHQWH# VHQVD]LRQH# GL# SDXUD# VH# QRQ# GL
LQDGHJXDWH]]D/#PL#KDQQR#DFFRPSDJQDWR#GXUDQWH#WXWWD#O¶HODERUD]LRQH#H#OD#VXFFHVVLYD#VWHVXUD#GL#TXHVWR
VFULWWR/#PD# LQIRQGR/# DOOD# EDVH# GL# WXWWR/# VWD# OD# YRJOLD# GL# DLXWDUH# OH# SHUVRQH# SHU# OH# TXDOL# ODYRUR/# LQ
SDUWLFRODUH#OH#SL�#GHEROL#H#TXLQGL#SL�#ELVRJQRVH#GHO#FRQWDWWR#GHOO¶DPLFR0#RSHUDWRUH#GHOOD#ULDELOLWD]LRQH1
6RQR#RUPDL#WUDVFRUVL#PROWL#PHVL#GD#TXDQGR#KR#WHUPLQDWR#LO#PLR#ODYRUR#GL#ULDELOLWDWRUH#D#FDVD#GL#6LPRQH1
&HUWR#TXHOOD#FKH#KR#YLVVXWR#VHJXHQGR#LO#VXR#FDVR#q#VWDWD#XQ¶HVSHULHQ]D#PROWR#XPDQD#H#SRVLWLYD#H#FUHGR
GL#DYHU#LPSDUDWR#PROWH#FRVH#VXJOL#DXVLOL#OH#EDUULHUH#DUFKLWHWWRQLFKH#HFF1
&RQIHVVR# FKH# YLYHUH# TXHVWD# HVSHULHQ]D# KD# FUHDWR# LQ#PH# XQD# GLFRWRPLD# GL# GLIILFLOH# YDOXWD]LRQH

LQWHULRUH# TXDQGR# KR# SHQVDWR/# SURFHGHQGR# QHOOR# VWXGLR# GHOOD#PDWHULH# SUHVHQWDWHFL# DO# FRUVR# 6,9$/# LQ
SDUWLFRODUH#TXHOOH#LQHUHQWL#DL#FRVWL#HG#DL#SLDQL#HFRQRPLFL#SHU#O¶DFTXLVWR#GL#DXVLOL/#FHUWR#PROWR#LPSRUWDQWL
SHU#FKL#OL#XWLOL]]D/#FKH#LQ#TXHVWR#PRQGR#G¶RJJL#LQ#FXL#WXWWL#FRUURQR/#IRUVH#VL#VWD#SHUGHQGR#VHPSUH#GL#SL�
LO#VHQVR#GHOOD#VROLGDULHWj#H#GHOOD#GLVSRQLELOLWj#QHL#FRQIURQWL#GL#FKL#VRIIUH/#H#FKH/#D#IURQWH#GL#XQ#JUDQGH
VYLOXSSR# WHFQRORJLFR# DQFKH# LQ# TXHVWR# VHWWRUH/# LQ# FHUWL# FDVL/# H# TXHOOR# GL# 6LPRQH# SXz# HVVHUH# XQ
EHOO¶HVHPSLR# TXDOLILFDQWH/# QRQ# F¶q# HQWH# HURJDWRUH/# Qp# SRUWDIRJOLR# JRQILR/# FKH# SRVVDQR# IRUQLUH# R
DFTXLVWDUH#LO#SL�#XWLOH#GHJOL#DXVLOL=#LO#FDORUH#XPDQR#GHOOD#VROLGDULHWj1
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5LQJUD]LDPHQWL

9RUUHL#ULYROJHUH#XQ#JUD]LH#DOOD#PLD#FROOHJD#&DWHULQD#FKH#PL#KD#FRQYLQWR#DG# LVFULYHUPL#H#SDUWHFLSDUH#D#TXHVWR
FRUVR# FRQGLYLGHQGR# FRQ# OHL# TXHVWD# HVSHULHQ]D1#*UD]LH# DQFKH# DO# 3URI# 10DXUL]LR# )RUPLFD# SHU# L# VXRL# SUH]LRVL
VXJJHULPHQWL#H#DOOD#'RWW1VVD#3HUUD#SHU#OD#VXD#FROODERUD]LRQH1#8Q#ULQJUD]LDPHQWR#SDUWLFRODUH#YDGD#SRL#DOO¶,QJ1
5HQ]R#$QGULFK#H#D#WXWWL#JOL#RSHUDWRUL#GHO#6,9$#GL#0LODQR#FKH#FRQ#OD#ORUR#FRPSHWHQ]D#KDQQR#WUDVPHVVR#D#PH#H/#GL
VLFXUR/#D#WXWWL#FRORUR#FKH#KDQQR#IUHTXHQWDWR#LO#FRUVR#GL#SHUIH]LRQDPHQWR#VXOOH#³7HFQRORJLH#SHU#O¶DXWRQRPLD«´/
QXRYL#VWLPROL#SHU#FRQWLQXDUH#FRQ#SL�#GHWHUPLQD]LRQH#LO#QRVWUR#GLIILFLOH#H#SRFR#YDOXWDWR#ODYRUR1
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%LEOLRJUDILD

x# $QGULFK#5=#$XVLOL#SHU#O¶DXWRQRPLD1#0LODQR=#3UR#-XYHQWXWH/#4<;;
x# &RVWD#*/#6FKLDIILQR#$/#%HOODQL#5/#%RQLQL#0*=#/¶DSSURFFLR#ULDELOLWDWLYR#PLUDWR#DL#SUREOHPL#GL

FRPXQLFD]LRQH#QHL#EDPELQL#FRQ#JUDYH#WHWUDSOHJLD#LQ#HWj#VFRODUH1#6DJJL/#DQQR#;9,,24#4<<4=#SS1#6:0791
x# )HUUDULR#0=#,PSDUDQGR#D#FDPELDUH1#0LODQR=#3UR#-XYHQWXWH/#4<<5
x# $QGULFK#5=#&RQVLJOLDUH#JOL#DXVLOL1#0LODQR/#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/#4<<91
x# $QGULFK#5/#0RL#0=#4XDQWR#FRVWDQR#JOL#DXVLOL"#0LODQR1#)RQGD]LRQH#'RQ#&DUOR#*QRFFKL/4<<;1
x# 6DEEDGLQL#0/#&DUOHVLPR#*$/#$XFRLQ#&/#6DUWL#3/#&DOWDJLURQH#&=#/D#YDOXWD]LRQH#GHOOH#FRPSHWHQ]H#FRJQLWLYH

GHO#SD]LHQWH#FRQ#JUDYH#GLVDELOLWj#PRWRULD#H#YHUEDOH=#O¶HVSHULHQ]D#GL#XQD#SD]LHQWH#FRQ#SDUDOLVL#FHUHEUDOH
LQIDQWLOH/#*LRUQDOH#GL#QHXURSVLFKLDWULD#LQ#HWj#HYROXWLYD/#YRO1#4;/#4<<;=#SS1#4440455

x# &RQVRU]LR#(867$7=#7HFQRORJLH#SHU#O¶DXWRQRPLD=#OLQHH#JXLGD#SHU#L#IRUPDWRUL1#0LODQR=#&RPPLVVLRQH
(XURSHD/4<<<

x# &RQVRU]LR#(867$7=#3URQWL«YLD$#&RPH#VFHJOLHUH#O¶DXVLOLR#JLXVWR#SHU#O¶DXWRQRPLD1#0LODQR=#&RPPLVVLRQH
(XURSHD/#4<<<

x# 0DWULFFLDQL#(=#/D#VFULWWXUD#WHFQLFR#VFLHQWLILFD1#0LODQR=#&LWWj#6WXGL/#4<<<
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$OOHJDWR=#'RFXPHQWD]LRQH#JUDILFD

+01#6DEEDGLQL#HW#DOWUL#4<<;,
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%LJ#0DFN

6ROOHYDWRUH
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5DPSD#GL#DFFHVVR#DOOD#YHWWXUD
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0RGLILFKH#FDVD

+SLDQWD#SLDQR#SULPR,
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