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/H� PDQLIHVWD]LRQL� GHOO´RGLR� RQOLQH�� NLW� JLXULGLFR� GLGDWWLFR� SHU� WXWHODUVL� QHO� PRQGR� GLJLWDOH�q�XQ
ODYRUR�GHGLFDWR�DJOL�RSHUDWRUL�JLRYDQLOL��HGXFDWRUL�H�LQVHJQDQWL�GHOOH�VFXROH�VHFRQGDULH�GL�SULPR
H�VHFRQGR�JUDGR��8QR�VWUXPHQWR�LQWXLWLYR�GD�XWLOL]]DUH�LQ�FODVVH�R�QHO�SURSULR�JUXSSR�JLRYDQLOH
SHU�DIIURQWDUH�LO�WHPD�GHL�GLULWWL�QHOOD�UHDOWj�YLUWXDOH��LQ�PRGR�IDFLOH��3DVVLDPR�PROWH�RUH�GHOOD
QRVWUD�JLRUQDWD�RQOLQH��PD�TXDQWR�QH�VDSSLDPR�YHUDPHQWH�GHOO
DVSHWWR�JLXULGLFR�H�GHO�PRGR�LQ
FXL�q�SRVVLELOH�WXWHODUH�L�QRVWUL�GLULWWL�DOO
LQWHUQR�GHO�PRQGR�GLJLWDOH"�
,Q�TXHVWD�JXLGD�HGXFDWLYD�YLHQH�SURSRVWR�DOOD�FRPXQLWj�HGXFDQWH�XQ�SHUFRUVR�GD�LQWUDSUHQGHUH
LQVLHPH� DL� SURSUL� JLRYDQL� SHU� DFTXLVLUH� OH� FRQRVFHQ]H� H� OH� FRQVDSHYROH]]H� QHFHVVDULH� D
IURQWHJJLDUH�OH�GLYHUVH�IRUPH�G
RGLR�H�GLVFULPLQD]LRQL�RQOLQH�

/DXUHDWD�LQ�6FLHQ]H�,QWHUQD]LRQDOL�DOO›8QLYHUVLWj�GL�7RULQR�H�DSSDVVLRQDWD�OHWWULFH��'D�TXDQGR�FROODERUR�FRQ�LO
&HQWUR�6WXGL�6HUHQR�5HJLV��KR�VYLOXSSDWR�XQ�LQWHQVR�LQWHUHVVH�SHU�LO�JLRUQDOLVPR�GL�SDFH�H�O›HGXFD]LRQH�DOOD
QRQYLROHQ]D��0L�SLDFFLRQR�OH�SHUVRQH��H�RJQL�WDQWR�FL�IDFFLR�XQD�FKLDFFKLHUDWD�SHU�FRQRVFHUH�OH�ORUR�VWRULH�
1HOO
LQFRQWUR��SURYR�D�PHWWHUH�LQ�SUDWLFD�LO�PLR�SHQVLHUR�FULWLFR�H��TXDQGR�FDSLWD��OR�WUDVIHULVFR�VX�FDUWD�

+DQQR�FRQWULEXLWR�DOOD�UHDOL]]D]LRQH�GHO�YROXPH��
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���DQQL��ODXUHDWD�LQ�/LQJXH�H�&XOWXUH�GHOO›$VLD�H�GHOO›$IULFD��IUHTXHQWR�LO�FRUVR�GL�ODXUHD�PDJLVWUDOH�LQ
&RPXQLFD]LRQH�3XEEOLFD�H�3ROLWLFD�SUHVVR�O›8QLYHUVLWj�GL�7RULQR��+R�ODYRUDWR�SUHVVR�2*5�SHU�LO�SURJHWWR
˜)XWXUH�3DUN™�GHGLFDWR�DOO›LQWHUDWWLYLWj�PXOWLPHGLDOH�SHU�L�SL•�SLFFROL��/H�PLH�SL•�JUDQGL�SDVVLRQL�VRQR�OD
IRWRJUDILD��OD�VWDQG�XS�FRPHG\�H�OD�FDUERQDUD��1HO������KR�VYROWR�LO�PLR�WLURFLQLR�FXUULFXODUH�SUHVVR�LO
&HQWUR�6WXGL�6HUHQR�5HJLV�GRYH�KR�DYXWR�O›RFFDVLRQH�GL�GHGLFDUPL�D�YDULH�DWWLYLWj��GDOOD�SURJHWWD]LRQH�DOOD
VWHVXUD�GL�DUWLFROL��GDOOD�FRPXQLFD]LRQH�GLJLWDOH�DOOD�JUDILFD��

)RUPDWULFH�H�HGXFDWULFH�GL�SURIHVVLRQH��DWWLYLVWD�H�VRJQDWULFH�SHU�SDVVLRQH��1HJOL�DQQL��PL�VRQR�VSHFLDOL]]DWD
QHO�ODYRUR�FRQ�L�JLRYDQL�VXL�WHPL�GHOO
HGXFD]LRQH�GLJLWDOH�H�PHGLD�OLWHUDF\��SRUWDQGR�DYDQWL�ODYRUL�GL�ULFHUFD
YROWL�D�PLJOLRUDUH�H�LQQRYDUH�OD�TXDOLWj�GHJOL�LQWHUYHQWL�HGXFDWLYL�VXO�WHPD��&UHGR�IRUWHPHQWH�QHO
FDPELDPHQWR�UDGLFDOH�FKH�O
DSSURFFLR�QRQYLROHQWR�H�O
HGXFD]LRQH�DOOD�SDFH�SRVVRQR�SRUWDUH�QHOOH�QRVWUH
FRPXQLWj��ULPHWWHQGR�DO�FHQWUR�GHL�GLVFRUVL�VRFLDOL��SROLWLFL�H�FXOWXUDOL�OH�SHUVRQH�LQ�TXDQWR�HVVHUL�XPDQL
SRUWDWRUL�GL�GLULWWL��ELVRJQL�H�XQLFLWj��

/DXUHDWD�LQ�/HWWHUDWXUD��)LORORJLD�H�/LQJXLVWLFD�LWDOLDQD��KR�LPERFFDWR�GD�SRFR�OD�VWUDGD�GHOO›LQVHJQDPHQWR�
$PDQWH�GHOOD�OHWWHUDWXUD��LO�PLR�GHVLGHULR�q�TXHOOR�GL�WUDVPHWWHUH�H�FRQGLYLGHUH�TXHVWR�DPRUH�FRQ�L�JLRYDQL�H
IXWXUL�DGXOWL��&UHGR�QHOOD�QHFHVVLWj�FRQWHPSRUDQHD�GL�DOOHQDUH�JOL�RFFKL�DOOD�EHOOH]]D�H�GL�DQQDIILDUH
FRVWDQWHPHQWH�OD�SURSULD�VHQVLELOLWj�

/LQJXLVWD�H�OHWWHUDWD�GL�IRUPD]LRQH��PXVLFLVWD�H�FRULVWD�QHO�WHPSR�OLEHUR��0L�LQWHUHVVDQR�GLYHUVL�WHPL�UHODWLYL�DO
OLQJXDJJLR��GDOO
DSSUHQGLPHQWR�GHOOH�OLQJXH�DOOD�UHDOWj�GLDOHWWDOH�GHL�WHUULWRUL��FUHGR�IHUPDPHQWH�QHO�SRWHUH
GHOOH�SDUROH�H�GHOOH�VWRULH��H�FHUFR�GL�FRQLXJDUH�WXWWR�TXHVWR�FRQ�YRORQWDULDWR�H�DWWLYLVPR�
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,O�NLW�GLGDWWLFR�JLXULGLFR�/H�PDQLIHVWD]LRQL�GHOO´RGLR�RQOLQH�QDVFH�GD�XQ�SURJHWWR
ILQDQ]LDWR�GDOOD�)RQGD]LRQH�&57�GL�7RULQR��LQ�FROODERUD]LRQH�FRQ�O›8QLYHUVLWj�GHJOL�6WXGL
GL�7RULQR��'LSDUWLPHQWL�GL�*LXULVSUXGHQ]D�H�,QIRUPDWLFD��H�FRQ�LO�&HQWUR�6WXGL�6HUHQR
5HJLV��/
RELHWWLYR�q�LQGLYLGXDUH�OH�PRGDOLWj�SL•�HIILFDFL�SHU�FRQWUDVWDUH�L�IHQRPHQL
G›RGLR�RQOLQH�H�ULVSRQGHUH�DOO›HVLJHQ]D�GL�IRUPD]LRQH�VXJOL�VWUXPHQWL�JLXULGLFL�H
LQIRUPDWLFL�D�GLVSRVL]LRQH�GHOOH�YLWWLPH�GL�YLROHQ]D�VXO�ZHE�

,O�SURJUDPPD�GL�ODYRUR�LQFOXGH����XQLWj�GL�DSSUHQGLPHQWR��UDFFROWH�LQ�VFKHGH
GLGDWWLFKH��3HU�RJQXQD�GL�HVVH�YLHQH�IRUQLWR�XQ�TXDGUR�WHRULFR�XWLOH�D�VSLHJDUH�H
FRQWHVWXDOL]]DUH�O›DUJRPHQWR�GL�FXL�VL�VWD�WUDWWDQGR��$G�HVVR�VL�DIILDQFKHUj�OD
ULFRVWUX]LRQH�GL�DOFXQL�FDVL�VWXGLR�IXQ]LRQDOL�DOOD�UDSSUHVHQWD]LRQH�GHOO›HVSHULHQ]D
GLUHWWD�GHO�IHQRPHQR�H�DOOD�ULFHUFD�GHOOD�UHODWLYD�VROX]LRQH�GD�DGRWWDUH��9HUUDQQR�
LQROWUH��SURSRVWH�DOFXQH�DWWLYLWj�HGXFDWLYH�VSHFLILFKH�VXOO›RGLR�RQOLQH�FRQ�OR�VFRSR�GL
FUHDUH�XQD�GLVFXVVLRQH�FKH�SHUPHWWD�GL�ULIOHWWHUH�VXL�WHPL�DIIURQWDWL��LQ�PRGR�GD
IDFLOLWDUH�XQ�SHUFRUVR�GL�SUHYHQ]LRQH�H�GL�HGXFD]LRQH�DOOD�SOXUDOLWj��,O�SURJUDPPD
LQWHQGH�SURSRUUH�GHOOH�GHILQL]LRQL�DOOH�YDULH�IRUPH�GL�RGLR�RQOLQH��FROORFDQGROH
DOO›LQWHUQR�GHOOD�QJSBNJEF�EFMM³PEJP��6L�HVDPLQDQR�GDO�SXQWR�GL�YLVWD�WHFQRORJLFR�JOL
VSD]L�YLUWXDOL�LQ�FXL�VL�PDQLIHVWDQR�H�OH�PRGDOLWj�FRPXQLFDWLYH�GL�FXL�VL�VHUYRQR�
IRFDOL]]DQGRVL�VXOOH�SL•�ULOHYDQWL�HVSUHVVLRQL�GL�RGLR�LQWHUSHUVRQDOH��TXDOL�LO
DZCFSCVMMJTNP��LO�DZCFSTUBMLJOH��LO�SFWFOHF�QPSO�H�LO�CPEZ�TIBNJOH��/D�ULFHUFD�VL
FRQFHQWUD��SRL��VXOOD�ULFRVWUX]LRQH�JLXULGLFD�GHO�IHQRPHQR��IRUQHQGR�XQ�TXDGUR�GHOOH
OHJJL�YROWH�D�WXWHODUH�JOL�XWHQWL�H�UHQGHUH�VLFXUD�OD�QRVWUD�HVSHULHQ]D�RQOLQH��&L�VL
VRIIHUPHUj��LQ�SDUWLFRODUH��VXO�$PEJDF�EJ�$POEPUUB�&VSPQFP�H�VXL�YDUL�UHJRODPHQWL
DGRWWDWL�GDOOH�SLDWWDIRUPH�RQOLQH��)DFHERRN��7ZLWWHU��,QVWDJUDP��7LN�7RN��<RX7XEH��SHU
FRQWUDVWDUH�OH�PDQLIHVWD]LRQL�GHOO›RGLR��

,Q�FRQFOXVLRQH��VRQR�VWDWH�LQGDJDWH�OH�PRGDOLWj�DWWUDYHUVR�FXL�RJQL�LQGLYLGXR�SRVVD
FRQWULEXLUH�D�TXHVWD�ORWWD��SURSRQHQGR�GHL�SLFFROL�VXJJHULPHQWL�SHU�FRQWUDVWDUH�O›RGLR
RQOLQH�DWWUDYHUVR�O›LQIRUPD]LRQH��JOL�VWUXPHQWL�GL�VHJQDOD]LRQH�H�OD�SDUWHFLSD]LRQH
DWWLYD��QRQFKp�O›HOHQFR�GL�DOFXQH�DVVRFLD]LRQL�R�HQWL�VSHFLDOL]]DWL�LQ�PDWHULD��,�VHJXHQWL
SHUFRUVL�IRUPDWLYL�VRQR�ULYROWL�D�GRFHQWL��HGXFDWRUL��RSHUDWRUL�JLRYDQLOL��DWWLYLVWL�H�SHHU
HGXFDWRU�GHOOD�&LWWj�GL�7RULQR��DO�ILQH�GL�HGXFDUH�H�VHQVLELOL]]DUH�L�JLRYDQL�D�XQ�XVR�SL•
FRQVDSHYROH�GHJOL�VWUXPHQWL�GLJLWDOL�



&RQ�O›HVSUHVVLRQH�´NBOJGFTUB[JPOJ�EFMM³PEJP�POMJOFµ�FL�ULIHULDPR�D�UVUUF�MF�EJNPTUSB[JPOJ�E³PEJP�DIF�TJ�QPTTPOP�WFSJGJDBSF
OFHMJ�BNCJFOUJ�EJHJUBMJ
�DJP’�GPSNF�E³FTQSFTTJPOF�WJPMFOUF�F�EJTDSJNJOBUPSJF�SJWPMUF�B�QFSTPOF�TVMMB�CBTF�EJ
DBSBUUFSJTUJDIF�JEFOUJUBSJF�F�QFSTPOBMJ��
/H�PDQLIHVWD]LRQL�GL�RGLR�QHO�PRQGR�GLJLWDOH�VRQR�IHQRPHQL�FRPSOHVVL�FKH�VL�GLVWLQJXRQR�SHU�L�FRQWHVWL�WLSLFL�LQ�FXL�VL�SRVVRQR
YHULILFDUH��OH�IRUPH�FRPXQLFDWLYH�LQ�FXL�SRVVRQR�HVVHUH�HVSUHVVH�H�OH�FDUDWWHULVWLFKH�SURSULH�FKH�OR�GLIIHUHQ]LDQR�GD�DOWUL�WLSL�GL
PDQLIHVWD]LRQL�GL�RGLR��0ROWR�VSHVVR��YHQJRQR�GHILQLWH�LQ�PRGR�JHQHULFR�WUDPLWH�O›XVR�GHO�WHUPLQH�LQJOHVH�KDWH�VSHHFK��WXWWDYLD�
FRPH�YHGUHPR�LQ�TXHVWH�SDJLQH��VRWWR�OD�JUDQGH�GLFLWXUD�GL�˜GLVFRUVR�G›RGLR™�ULWURYLDPR�GLYHUVH�WLSRORJLH�VSHFLILFKH�FKH
SUHQGRQR�DQFKH�QRPL�GLYHUVL�D�VHFRQGD�GHOOH�GLPHQVLRQL�H�FDUDWWHULVWLFKH�SURSULH�LQ�FXL�VL�PDQLIHVWDQR��'XQTXH��

$�SDUWLUH�GDL�SULPL�DQQL�������DEELDPR�DVVLVWLWR�D�XQD�ULYROX]LRQH�GLJLWDOH�VHQ]D�SUHFHGHQWL�FKH�KD�PRGLILFDWR�FRPSOHWDPHQWH
LO�QRVWUR�PRGR�GL�YLYHUH��&RQ�OD�QDVFLWD�GHO�:HE�����OR�VSD]LR�GLJLWDOH�q�SDVVDWR�GDOO›HVVHUH�XQR�VSD]LR�GLYXOJDWLYR���XVDWR�GDOOD
PDJJLRUDQ]D�GHOOH�SHUVRQH�SHU�OD�ULFHUFD�GL�LQIRUPD]LRQL���D�XQR�VSD]LR�VRFLDOH�LQ�FXL��ROWUH�DOOD�ULFHUFD�GL�FRQWHQXWL��q�GLYHQXWR
SRVVLELOH�LQWHUDJLUH�DWWLYDPHQWH�H�FUHDUH�DO�VXR�LQWHUQR�XQD�UHWH�GL�UHOD]LRQL�H�VFDPEL�VRFLDOL��'D�DOORUD�LO�PRQGR�GLJLWDOH�VL�q
WUDVIRUPDWR�LQ�XQD�JUDQGH�UHWH�VRFLDOH�GL�LQWHUD]LRQH�H�VFDPELR�LQ�FXL��ROWUH�DOOH�SURSRVLWLYH�LQWHUD]LRQL�WUD�XWHQWL��KDQQR�LQL]LDWR
D�PDQLIHVWDUVL�DWWHJJLDPHQWL��OLQJXDJJL�H�GLVFRUVL�YLROHQWL�YROWL�D�GLIIRQGHUH�RGLR�H�LQWROOHUDQ]D��,O�SURSDJDUVL�GL�TXHVWR�WLSR�GL
PDQLIHVWD]LRQL�KD�SRUWDWR�OD�VRFLHWj�FLYLOH�PRQGLDOH��OD�SROLWLFD�H�OH�LVWLWX]LRQL�HGXFDWLYH�D�GRYHU�IDU�IURQWH�DO�IHQRPHQR�
DWWXDQGR�ULFHUFKH�VSHFLILFKH��SROLWLFKH�JLXULGLFKH�LQWHUQD]LRQDOL�H�QD]LRQDOL�ILQDOL]]DWH�DO�FRQWUDVWR�GL�WDOL�PDQLIHVWD]LRQL��FRVu
FRPH�O›DWWLYD]LRQH�GL�FDPSDJQH�H�SHUFRUVL�HGXFDWLYL�PLUDWL�DOOD�VHQVLELOL]]D]LRQH�GHOOD�SRSROD]LRQH�VXL�GLYHUVL�WLSL�GL
PDQLIHVWD]LRQH�G›RGLR��
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3HUFKp�TXHVWL�FRPPHQWL�QRQ�ULHQWUDQR�LQ
GLVFRUVL�WXWHODWL�GDOOD�OLEHUWj�G›HVSUHVVLRQH"
$IF�DPTB�TJHOJGJDB�MJCFSUŠ�EJ�FTQSFTTJPOF
F�RVBMJ�TPOP�J�TVPJ�MJNJUJ �2JQL�LQGLYLGXR�KD
GLULWWR�DG�HVSULPHUH�OLEHUDPHQWH�OD�SURSULD
RSLQLRQH��DOPHQR�ILQFKp�QRQ�OHGH�OD�OLEHUWj
DOWUXL��-F�JEFF�QPTTPOP�FTTFSF�DPOUFTUBUF

MF�QFSTPOF�OP��

(FFR�SHUFKp�q�LPSRUWDQWH�ULFRUGDUH�FKH�RJQL
LGHD�H�RJQL�LGHRORJLD�SRVVD�HVVHUH
VRWWRSRVWD�D�OLEHUD�GLVFXVVLRQH��FULWLFD�
GLIHVD�GD�SDUWH�GL�FKLXQTXH��DWWUDYHUVR�RJQL
PH]]R�H�IURQWLHUD��1HVVXQD�LGHD�SXz
SUHWHQGHUH�XQ�WUDWWDPHQWR�VSHFLDOH��$O
FRQWUDULR�GHOOH�SHUVRQH��FKH�YDQQR�WXWHODWH�
VRSUDWWXWWR�ULVSHWWR�D�FRPXQLFD]LRQL�H
OLQJXDJJL�GLVFULPLQDQWL��GHQLJUDWRUL�H
SURPRWRUL�GL�RGLR�YHUVR�O›LQGLYLGXR�

�m/´HVSUHVVLRQH�LQJOHVH�KDWH�VSHHFK��LQ�LWDOLDQR�³GLVFRUVL�G´RGLR´��GRYUŠ�HVVHUH�LQWHVD�FRPH�FRPSUHQVLYD�GL�TXDOVLDVL
IRUPD�GL�HVSUHVVLRQH�OD�TXDOH�GLVVHPLQL��LQFLWL��SURPXRYD�R�JLXVWLILFKL�O´RGLR�UD]]LDOH��OD�[HQRIRELD��O´DQWLVHPLWLVPR
R�DOWUH�IRUPH�GL�RGLR�EDVDWH�VXOO´LQWROOHUDQ]D��}�
&RXQFLO�RI�(XURSH��5HFRPPHQGDWLRQ�1R��5���������RI�WKH�&RPPLWWHH�RI�0LQLVWHUV�WR�0HPEHU�6WDWHV�RQ�µKDWH�VSHHFK¶�������



.B�RVBM�’�MB�EJGGFSFO[B�GPOEBNFOUBMF�USB�VOB�NBOJGFTUB[JPOF�E³PEJP�POMJOF�F�HMJ�BMUSJ
UJQJ�EJ�NBOJGFTUB[JPOJ�EJ�PEJP�F�JOUPMMFSBO[B�DIF�BDDBEPOP�JOWFDF�OFM�NPOEP�GJTJDP 
1FSDI“�’�JNQPSUBOUF�DPOPTDFSF�F�DBQJSF�B�GPOEP�JM�GVO[JPOBNFOUP�EFMMF�NBOJGFTUB[JPOJ
EJ�PEJP�F�JOUPMMFSBO[B�OFM�NPOEP�EJHJUBMF 

$�TXHVWH�GRPDQGH�KDQQR�FHUFDWR�GL�ULVSRQGHUH�QHJOL�DQQL�JLXULVWL�H�VRFLRORJL�GL�WXWWR�LO
PRQGR��7UDPLWH�OH�ORUR�ULFHUFKH�SRVVLDPR�RJJL�LGHQWLILFDUH�OH�FDUDWWHULVWLFKH�SULQFLSDOL
GHOO›RGLR�RQOLQH�

��

,7,1(5$1=$���$QFKH�QHL�FDVL�LQ�FXL�XQ�FRQWHQXWR�YHQJD�ULPRVVR�GDO
ZHE��TXHVWR�QRQ�HTXLYDOH�DOOD�VXD�VFRPSDUVD�WRWDOH��/R�VWHVVR
FRQWHQXWR�SXz�UL�DSSDULUH�H�˜YLYHUH�QXRYDPHQWH™�LQ�OXRJKL�GLJLWDOL
GLYHUVL�GDOO
RULJLQDULR�R�SXz�WRUQDUH�FDPELDQGR�IRUPD�H�LQWHVWD]LRQH�

O�Q=?>�>q?

,'(17,7‘�1$6&267$���
/D�UHWH�q�XQ�OXRJR�LQ�FXL
JOL�XWHQWL�FUHGRQR�GL
SRWHU�˜DJLUH�LQ
DQRQLPDWR™��q�SRVVLELOH
LVFULYHUVL�DOOH
SLDWWDIRUPH�ZHE
XWLOL]]DQGR�SVHXGRQLPL�
FUHDQGR�QRPL�IDOVL
RSSXUH�XVDQGR�OD
SURSULD�LGHQWLWj
ILOWUDQGROD�DWWUDYHUVR�OR
VFKHUPR��4XHVWD
FDUDWWHULVWLFD�GHOOD�UHWH
SHUPHWWH�DJOL�XWHQWL�GL
VHQWLUVL�PDJJLRUPHQWH
OHJLWWLPDWL�DG�HVSULPHUH
˜RGLR™��LQ�TXDQWR
SHQVDQR�GL�QRQ�SRWHU
HVVHUH�VFRSHUWL�R�FKH�OH
ORUR�D]LRQL�VXL�6RFLDO
QRQ�DYUDQQR
FRQVHJXHQ]H�QHOOD�YLWD
UHDOH�

75$161$=,21$/,7‘���1HO�PRQGR�GLJLWDOH�QRQ�HVLVWRQR
FRQILQL�PD�VROR�SRVVLELOLWj�GL�GLIIXVLRQH�H�FRQGLYLVLRQH�GL
FRQWHQXWL�FKH�SRVVRQR�DQGDUH�DUULYDUH�RYXQTXH�QHO
PRQGR��4XHVWD�FDUDWWHULVWLFD�DXPHQWD
HVSRQHQ]LDOPHQWH�O›LPSDWWR�GHOOH�PDQLIHVWD]LRQL�G›RGLR�
FKH�SRVVRQR�GLIIRQGHUVL�LQ�SRFR�WHPSR�DQFKH�LQ�OXRJKL
PROWR�ORQWDQL�ULVSHWWR�DO�OXRJR�LQ�FXL�LO�PHVVDJJLR�R
FRQWHQXWR�q�VWDWR�SXEEOLFDWR�SHU�OD�SULPD�YROWD�

)Z)>�Q?>q?ÿ�Ç¼ÎÎž€ž®ž
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3266,%,/(�9,5$/,7‘���2JQL�FRQWHQXWR�FKH
SXEEOLFKLDPR�QHO�PRQGR�ZHE�SXz�HVVHUH
FRQGLYLVR�H�UL�SRVWDWR�SRWHQ]LDOPHQWH�GD�XQ
QXPHUR�LOOLPLWDWR�GL�DOWUH�SHUVRQH��,�FRQWHQXWL�
TXLQGL��SRVVRQR�GLYHQWDUH�YLUDOL��FLRq
GLIIRQGHUVL�LQ�PRGR�YHORFH�H�FDSLOODUH�
UDJJLXQJHQGR�LQ�SRFR�WHPSR�PLOLRQL�GL
YLVXDOL]]D]LRQL�
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0,1$&&,$�$//$�35,9$&<���7XWWL�L�WLSL�GL
PDQLIHVWD]LRQL�G›RGLR�RQOLQH�OHGRQR�LQ�PDQLHUD
VLJQLILFDWLYD�DOOD�WXWHOD�GHO�GLULWWR�GL�SULYDF\�
VRSUDWWXWWR�TXDQGR�YHQJRQR�GLIIXVL�H�SXEEOLFDWL
YLGHR�R�IRWR�GL�XQD�SHUVRQD�VHQ]D�LO�VXR�FRQVHQVR�

&RPPHQWL��LPPDJLQL�R�YLGHR
ULPDQJRQR�DWWLYL�H�YLVLELOL�SHU

OXQJKL�SHULRGL�GL�WHPSR�
SRVVRQR�HVVHUH�DQFKH�UL�
SRVWDWL��FRQGLYLVL�GD�XWHQWL

GLYHUVL��VSRVWDWL�H�FROOHJDWL�DG
DOWUL�FRQWHQXWL�GLJLWDOL�FKH

QDYLJDQR�LQ�DXWRQRPLD�QHOOH
SLDWWDIRUPH�ZHE�H�VRFLDO�
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&RQWHQXWL�H�PHVVDJJL
SXEEOLFDWL�GD
LQIOXHQFHUV�
SHUVRQDJJL�SXEEOLFL�R
SDJLQH�FRQ�PROWL
IROORZHUV�KDQQR�SL•
YLVLELOLWj�H��TXLQGL�
SRVVLELOLWj�GL�IXWXUD
GLIIXVLRQH�R�YLUDOLWj�



&DUOR�ULFRQRVFH�VXELWR�FKH�VL�WUDWWD�GL�XQD�PDQLIHVWD]LRQH�DSHUWD
GL�RGLR�H�GLVFULPLQD]LRQH�PD��QRQ�FRQRVFHQGR�EHQH�OH�GLQDPLFKH
GHO�PRQGR�RQOLQH��q�PROWR�VSDYHQWDWR�H�KD�SDXUD�SHU�OD�SURSULD
LQFROXPLWj�H�LPPDJLQH�

&RP›q�SRVVLELOH�FKH�TXDOFXQR�DEELD�FRQGLYLVR�XQD�VXD�IRWR�VHQ]D
LO�VXR�FRQVHQVR"��4XHVWR�SRVW�ULPDUUj�SHU�VHPSUH�VXL�VRFLDO�R�F›q
PRGR�GL�FDQFHOODUOR"��&RVD�VXFFHGH�TXDQGR��TXDOFXQ�DOWUR�OR
FRQGLYLGH�H�OD�VXD�IRWR�ILQLVFH�VX�SDJLQH�GL�DOWUL�XWHQWL"�£�SRVVLELOH
FKH�TXHVWH�SHUVRQH�ULHVFDQR�D�ULVDOLUH�DOOH�PLH�LQIRUPD]LRQL
SHUVRQDOL�H�WURYDUH�LO�SRVWR�GRYH�DELWD"

/D�VLWXD]LRQH�LQ�FXL�VL�q�ULWURYDWR�&DUOR�q�OD�VWHVVD�LQ�FXL�WXWWH�OH
SHUVRQH�YLWWLPH�GL�RGLR�RQOLQH�VL�WURYDQR��1HOOH�SURVVLPH�SDJLQH
DQGUHPR�DG�DQDOL]]DUH�QHOOR�VSHFLILFR�FRPH��WUDPLWH�OH
DSSOLFD]LRQL�GHOOH�OHJJL��FKL�q�YLWWLPD�GL�PDQLIHVWD]LRQL�G›RGLR
RQOLQH�SXz�HVVHUH�WXWHODWR�H�DJLUH�FRPSRUWDPHQWL�SHU�GLIHQGHUH
VH�VWHVVR�
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-B�GPUP�EJ�$BSMP�F
.BUUFP�WJFOF�DPOEJWJTB
TFO[B�JM�MPSP�DPOTFOTP�
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*M�DPNNFOUP�EFMM³VUFOUF�JOTJFNF�BMMB
GPUP�SJNBSSBOOP�QVCCMJDBUJ�TVMMF
QBHJOF�EPWF�TPOP�TUBUJ�DPOEJWJTJ�F

JQPUFUJDBNFOUF
�QPUSFCCFSP�SJNBOFSDJ
QFS�VO�UFNQP�JMMJNJUBUP�
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*M�QPTU�TJ�TUB�EJGGPOEFOEP�OFMMB
SFUF�EJHJUBMF�JO�GSFUUB�F�TFO[B
DIF�TJB�QPTTJCJMF�DPOUSPMMBSF�MF
WJTVBMJ[[B[JPOJ�DIF�BWSŠ�F�JM
DPOTFOTP�DIF�SJDFWFSŠ�

&DUOR�VWD�QDYLJDQGR�LQ�UHWH�FRQ�LO�VXR�FRPSXWHU��&RQWUROOD�O›HPDLO�
SXEEOLFD�FRQWHQXWL�VXL�SURSUL�VRFLDO�QHWZRUN�H�QDYLJD�LQ�UHWH�
0HQWUH�q�DO�FRPSXWHU�D�XQ�FHUWR�SXQWR�JOL�DUULYD�OD�QRWLILFD�GD
)DFHERRN�GL�TXDOFXQR�FKH�KD�FRQGLYLVR�XQ�SRVW�LQ�SUHFHGHQ]D
SXEEOLFDWR�VXOOD�SURSULD�EDFKHFD�FKH�OR�ULWUDHYD�LQ�XQD�IRWR�LQ
YDFDQ]D�FRQ�LO�VXR�ILGDQ]DWR�0DWWHR���$SUH�OD�QRWLILFD�H�VFRSUH�FKH
OD�IRWR�q�VWDWD�FRQGLYLVD�VXO�SURILOR�GL�XQ�DOWUR�XWHQWH�
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&RPH�VL�FUHD�XQ›HVFDODWLRQ�G›RGLR"�,Q�FKH�PRGR�O›RGLR�H�OD�YLROHQ]D�GLYHQWDQR�IRUPH�GLIIXVH�GL�LQWHUD]LRQH"

$YHWH�PDL�SHQVDWR�LQ�FKH�PRGR�GD�XQR�VWHUHRWLSR�SRVVD�QDVFHUH�XQD�GLVFULPLQD]LRQH�H��SRL��XQ�DWWR�G›RGLR"
5DJLRQLDPR�LQVLHPH��SURYLDPR�D�IDUH�GHJOL�HVHPSL��VH�SHQVLDPR�DOO›HWQLD�5RP��TXDOL�VWHUHRWLSL�FL�YHQJRQR�LQ�PHQWH"
8Q�HVHPSLR�SXz�HVVHUH�5RP� �ODGUL��4XHVWD�HTXLYDOHQ]D�q�XQD�IDOVD�UDSSUHVHQWD]LRQH��XQR�VWHUHRWLSR�FKH�LQFLGH
VXOOD�YLWD�GL�WXWWH�OH�SHUVRQH�FKH�DSSDUWHQJRQR�DOOD�FRPXQLWj�HWQLFD�5RP��,Q�FKH�PRGR�TXHVWH�GLVFULPLQD]LRQL
LQFLGRQR�VXOOD�ORUR�YLWD�LQ�,WDOLD"�4XDOL�OLQJXDJJL�YHQJRQR�XVDWL�SHU�GHILQLUOL"

&RQGLYLVLRQH�GHOOH�SLUDPLGL�LPPDJLQDWH�LQ�SOHQDULD�H�ULIOHVVLRQH�FRPXQH��&RPH�YL�VLHWH�VHQWLWL"�,Q�FKH�PRGR�OD
YLROHQ]D�q�DXPHQWDWD�QHOOD�YRVWUD�SLUDPLGH"�&RPH�VXFFHGH�TXHVWR�QHOOD�YLWD�UHDOH�GL�PROWH�SHUVRQH"�,Q�FKH�PRGR
VHFRQGR�YRL�VL�SXz�IHUPDUH�TXHVWD�SLUDPLGH"�4XDOL�VRQR�OH�FDWHJRULH�GL�SHUVRQH�SL•�FROSLWH�GDOOD�SLUDPLGH�GHOO›RGLR
VHFRQGR�YRL"
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3URYD�DG�DQDOL]]DUH�LQ�FODVVH�OD�SLUDPLGH�GHOO›RGLR�ULIOHWWHQGR�LQVLHPH�DJOL�VWXGHQWL�VWXGHQWHVVH�VXOOH�YDULH�IDVFH
GHOOD�SLUDPLGH��3HU�IDUOR��DLXWDWL�VFDULFDQGR�OD�UHOD]LRQH�ILQDOH�GHOOD�FRPPLVVLRQH�˜-R�&R[™�VXL�IHQRPHQL�GL�RGLR�
LQWROOHUDQ]D��[HQRIRELD�H�UD]]LVPR�LQ�,WDOLD��FOLFFDQGR�TXL�
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0HWWLDPRFL�LQ�JLRFR��GLYLGLDPR�OD�FODVVH�LQ�JUXSSL�H�FKLHGLDPR�D�RJQL�JUXSSR�GL�SURYDUH�D�LPPDJLQDUH�O›HVFDODWLRQ
GL�YLROHQ]D�GHOOD�SLUDPLGH�GHOO›RGLR�QHOOD�SUDWLFD��$VVHJQLDPR�D�RJQL�JUXSSR�XQD�FDWHJRULD�LQYHQWDWD��SHU�HV��
SHUVRQH�FRQ�L�FDSHOOL�FRUWL��SHUVRQH�FRQ�LO�QXPHUR�GL�VFDUSD�VRSUD�LO�����SHUVRQH�QDWH�D�VHWWHPEUH��SHUVRQH�FRQ�JOL
RFFKL�PDUURQL��2JQL�JUXSSR��GRSR�DYHU�ULFHYXWR�OD�SURSULD�FDWHJRULD��SURYHUj�D�LPPDJLQDUH�FRPH�O›HVFDODWLRQ�GL
YLROHQ]D�VL�WUDGXUUHEEH�QHOOD�SUDWLFD�GDOOD�IDVFLD���DOOD����HV��VWHUHRWLSR�� �WXWWH�OH�SHUVRQH�FRQ�L�FDSHOOL�FRUWL�VRQR
PHQR�LQWHOOLJHQWL��HFF��
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/›D]LRQH�GL�FRQWUDVWR�DOOH�PDQLIHVWD]LRQL�G›RGLR�q�QHFHVVDULD��LQ
TXDQWR�TXHVWR�IHQRPHQR�QRQ�q�GD�LVRODUH�GDL�YDUL�WLSL�GL�FULPLQL
G›RGLR�H�UDSSUHVHQWD�OD�FRQWLQXD]LRQH�H�O›HYROX]LRQH�GLJLWDOH�GHL
GLVFRUVL�G›RGLR��/D�SLUDPLGH�GHOO›RGLR�FL�PRVWUD�O›HVLVWHQ]D�GL�XQD
FRQWLQXLWj�WUD�L�FULPLQL�G›RGLR�H�L�GLVFRUVL�G›RGLR���/D�FDXVD�VFDWHQDQWH
GHOOH�PDQLIHVWD]LRQL�GHOO›RGLR�q�XQD�IRUPD�HVWUHPD�GL�LQWROOHUDQ]D
FKH��VH�QRQ�FRQWUDVWDWD��SXz�FRQWULEXLUH�DOOD�FUHD]LRQH�GL�XQ
DPELHQWH�IDYRUHYROH�DO�YHULILFDUVL�GL�YHUL�H�SURSUL�FULPLQL�G›RGLR��$OOD
EDVH��YL�q�LO�UDGLFDPHQWR�GL�YHUH�H�SURSULH�IRUPH�GL�GLVFULPLQD]LRQH
QHL�FRQIURQWL�GHL�VRJJHWWL�FROSLWL�FKH�GHULYDQR�GD�VWHUHRWLSL�H�IDOVH
UDSSUHVHQWD]LRQL��VSHVVR�QRUPDOL]]DWH�QHOOD�VRFLHWj�LQ�FXL�YLYLDPR�
5DJLRQDUH�VXOOD�SLUDPLGH�GHOO›RGLR�FL�SRUWHUj�LQHYLWDELOPHQWH�D
SHUFHSLUH�TXDQWR�VLD�ODELOH�LO�FRQILQH�WUD�OH�YDULH�PDQLIHVWD]LRQL�H
TXDQWR�HVVH�VLDQR�FROOHJDWH�WUD�ORUR���

&RPPLVVLRQH�µ-R�&R[¶�VX�IHQRPHQL�GL�RGLR�
LQWROOHUDQ]D��[HQRIRELD��H�UD]]LVPR��

5HOD]LRQH�ILQDOH�&DPHUD�GHL�'HSXWDWL
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4XDOL�GL�TXHVWL�SXQWL�YL�FROSLVFRQR�GL�SL•"�

6FHJOL�XQD�XQD�SDUROD�FKH�FXUD�H�XQD�SDUROD�FKH
IHULVFH�H�VFULYLOH�VX�GXH�ELJOLHWWLQL��3RL��VFDPELDWHYHOL
LQ�FODVVH��/HJJHWH�HQWUDPEH�OH�SDUROH�H�FRPPHQWDWH
LQVLHPH�FRPH�YL�IDQQR�VHQWLUH��TXDOL�FRUGH�YL�WRFFDQR�
QHO�EHQH�H�QHO�PDOH�

4XDQWR�VRQR�LPSRUWDQWL�OH�SDUROH�QHOOD�QRVWUD�YLWD"
4XDQWR�q�LPSRUWDQWH�FRQRVFHUH�OH�SDUROH�SHU
VRVWHQHUH�OH�SURSULH�LGHH�H�SHUFKp�OH�QRVWUH�LGHH
YHQJDQR�DFFROWH"�/H�SDUROH�KDQQR�XQ�SHVR"�,Q�FKH
PRGR�VHFRQGR�YRL�SRVVRQR�VRVWHQHUH��FXUDUH�R�IHULUH"�

9ROHWH�DGHULUH�DO�0DQLIHVWR��DGRWWDUOR�H�DSSHQGHUOR
QHJOL�VSD]L�VFRODVWLFL"

5LIOHWWLDPR�LQVLHPH��

1BSPMF�0@TUJMJ�’�VO�QSPHFUUP�FEVDBUJWP�DIF�IB�M³BNCJ[JPOF�EJ�SJEFGJOJSF�MP�TUJMF�DPO�DVJ�MF�QFSTPOF�TUBOOP�JO
SFUF
�WVPMF�EJGGPOEFSF�M³BUUJUVEJOF�QPTJUJWB�B�TDFHMJFSF�MF�QBSPMF�DPO�DVSB�F�MB�DPOTBQFWPMF[[B�DIF�MF�QBSPMF
TPOP�JNQPSUBOUJ�

&RPH�DEELDPR�YLVWR��OH�FDUDWWHULVWLFKH�SULQFLSDOL�GHOOH�PDQLIHVWD]LRQL�GHOO›RGLR�RQOLQH�VRQR�PROWHSOLFL�H�WXWWH�LQWHUFRQQHVVH�
6LFXUDPHQWH��LO�PRGR�LQ�FXL�VWLDPR�LQ�UHWH�KD�D�FKH�IDUH�FRQ�OH�SDUROH�FKH�VFHJOLDPR�GL�XWLOL]]DUH��,O�ORUR�SRWHUH�q�IRUWH��OH
SDUROH�FRPPXRYRQR��XQLVFRQR��VFDOGDQR�LO�FXRUH��2SSXUH�IHULVFRQR��RIIHQGRQR��DOORQWDQDQR��TXDQGR�YHLFRODQR�RGLR�
'REELDPR�ULFRUGDUFL�FKH��VH�q�YHUR�FKH�L�VRFLDO�PHGLD�VRQR�OXRJKL�YLUWXDOL��q�DQFKH�YHUR�FKH�OH�SHUVRQH�FKH�YL�VL�LQFRQWUDQR
VRQR�UHDOL��H�FKH�OH�FRQVHJXHQ]H�GL�FLz�FKH�GLFLDPR�H�LO�PRGR�LQ�FXL�OR�GLFLDPR��VRQR�UHDOL�
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4PDJBM�(BNJOH�� �&RQ�LO�WHUPLQH�6RFLDO�*DPLQJ
YHQJRQR�GHILQLWH�WXWWH�TXHOOH�WLSRORJLH�GL�JLRFR
RQOLQH�EDVDWH�VX�XQ›LQWHUD]LRQH�GLUHWWD�WUD�L
SDUWHFLSDQWL��DQFKH�PROWR�GLVWDQWL�ILVLFDPHQWH��
$OFXQL�HVHPSL�GL�6RFLDO�*DPLQJ��'PSOJUF
�1BSUZ
TV�1MBZ4UBUJPO�FDD�
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�/�P�U�J�[�J�F���G�B�M�T�F���F���N�B�O�J�Q�P�M�B�U�P�S�J�F���D�I�F���D�S�F�B�O�P
�D�P�O�G�V�T�J�P�O�F���F���E�J�T�J�O�G�P�S�N�B�[�J�P�O�F���T�V���V�O
�E�F�U�F�S�N�J�O�B�U�P���B�S�H�P�N�F�O�U�P���J�O���S�F�U�F��

�4�F�R�V�F�O�[�B���E�J���G�P�U�P�H�S�B�N�N�J
�E�³�J�N�N�B�H�J�O�J���D�I�F���E�Š���W�J�U�B���B���V�O
�C�S�F�W�J�T�T�J�N�P���W�J�E�F�P���E�B�M���G�P�S�N�B�U�P
�N�P�M�U�P���M�F�H�H�F�S�P�����'�P�S�N�B���E�J
�D�P�N�V�O�J�D�B�[�J�P�O�F���V�T�B�U�B���Q�F�S
�F�T�Q�S�J�N�F�S�F���T�U�B�U�J���E�³�B�O�J�N�P�
���S�F�B�[�J�P�O�J
�P���F�N�P�[�J�P�O�J���J�O���G�P�S�N�B�U�P���W�J�T�J�W�P
�J�O�W�F�D�F���D�I�F���U�F�T�U�V�B�M�F��
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�"�E�F�T�J�W�J���B�O�J�N�B�U�J���B���E�J�T�Q�P�T�J�[�J�P�O�F���E�F�H�M�J
�V�U�F�O�U�J���Q�F�S���F�T�Q�S�J�N�F�S�F���J�M���Q�S�P�Q�S�J�P
�Q�F�O�T�J�F�S�P���F���T�U�B�U�P���E�³�B�O�J�N�P���J�O���V�O
�T�F�N�Q�M�J�D�F���D�M�J�D�L�����(�M�J���4�U�J�D�L�F�S�T���Q�P�T�T�P�O�P
�F�T�T�F�S�F���T�D�B�S�J�D�B�U�J���P���D�S�F�B�U�J���F
�Q�F�S�T�P�O�B�M�J�[�[�B�U�J���B���Q�S�P�Q�S�J�P���Q�J�B�D�J�N�F�O�U�P��

�*���N�F�N�F���T�P�O�P���V�O���D�P�E�J�D�F���N�J�T�U�P
�D�P�N�Q�P�T�U�P���E�B���G�P�U�P���P���C�S�F�W�J���W�J�E�F�P
�B�T�T�P�D�J�B�U�J���B���Q�P�D�I�F���Q�B�S�P�M�F���T�D�S�J�U�U�F�

�D�P�O���M�P���T�D�P�Q�P���E�J���F�T�T�F�S�F���D�P�O�E�J�W�J�T�P
�E�B�M�M�F���Q�F�S�T�P�O�F���D�I�F���M�P���B�Q�Q�S�F�[�[�B�O�P�����*
�N�F�N�F���T�P�M�J�U�B�N�F�O�U�F���F�T�Q�S�J�N�P�O�P���V�O
�Q�F�O�T�J�F�S�P���J�S�P�O�J�D�P���P���T�B�U�J�S�J�D�P���T�V���V�O
�E�F�U�F�S�N�J�O�B�U�P���B�S�H�P�N�F�O�U�P��

�'�P�S�N�B���E�J���D�P�N�V�O�J�D�B�[�J�P�O�F���V�T�B�U�B
�Q�F�S���F�T�Q�S�J�N�F�S�F���T�U�B�U�J���E�³�B�O�J�N�P�

�S�F�B�[�J�P�O�J���P���F�N�P�[�J�P�O�J���J�O���G�P�S�N�B�U�P
�W�J�T�J�W�P���J�O�W�F�D�F���D�I�F���U�F�T�U�V�B�M�F��

'03.&�$0.6/*$"5*7&�/&-�.0/%0�%*(*5"-&��
/H�IRUPH�FRPXQLFDWLYH�QHO�PRQGR�GLJLWDOH�VRQR�PROWHSOLFL�H�VRQR�UDSSUHVHQWDWH�GD�WXWWH�OH�PRGDOLWj�
PH]]L�H�OLQJXDJJL�WLSLFL�GHO�:HE������L�TXDOL�SRVVRQR�HVVHUH�XWLOL]]DWL�H�PDQLSRODWL�DL�ILQL�GHOOD
SURSDJD]LRQH�GL�PHVVDJJL�G›RGLR�QHO�ZHE��1HOOR�VSHFLILFR�WURYLDPR�

41";*�7*356"-*�&�'03.&�$0.6/*$"5*7&�5*1*$)&�%&-�.0/% 0�%*(*5"-&�
(MJ�TQB[J�WJSUVBMJ
�JO�DVJ�TJ�QPTTPOP�NBOJGFTUBSF�GPSNF�E³PEJP�F�JOUPMMFSBO[B�POMJOF
�TPOP�MVPHIJ�EJHJUBMJ
CBTBUJ�TVMM³JOUFSB[JPOF�TPDJBMF�USB�HMJ�VUFOUJ��6RQR�PROWL�H�GLYHUVL�WUD�ORUR��RJQXQR�FRQ�FDUDWWHULVWLFKH�GL
IXQ]LRQDPHQWR�SURSULH�
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,�4PDJBM�/FUXPSL�� �VRQR�VHUYL]L�LQIRUPDWLFL�RQOLQH
FKH�SHUPHWWRQR�OD�UHDOL]]D]LRQH�GL�UHWL�VRFLDOL
YLUWXDOL��3RVVR�HVVHUH�VLWL�LQWHUQHW��DSSOLFDWLYL�SHU
FHOOXODUL�R�WHFQRORJLH�FKH�FRQVHQWRQR�DJOL�XWHQWL�GL
FRQGLYLGHUH�QHOOD�UHWH�VRFLDOH�YLUWXDOH�WHVWL�
LPPDJLQL��YLGHR�H�DXGLR��2JQL�XWHQWH�KD�DFFHVVR
D�WXWWH�OH�ULVRUVH�FRQGLYLVH�GDJOL�DOWUL�XWHQWL�H�SXz
LQWHUDJLUH�FRQ�HVVL�

*�4PDJBM�/FUXPSL�QJ¢�EJGGVTJ

"QQ�EJ�NFTTBHHJTUJDB�JTUBOUBOFB�� �
$SSOLFD]LRQL�GD�WHOHIRQR�R�FRPSXWHU�FKH
SHUPHWWRQR�GL�LQYLDUH�PHVVDJJL�R
FRQWHQXWL�PXOWLPHGLDOL�LQ�IRUPD�SULYDWD
WUDPLWH�O›XWLOL]]R�GL�LQWHUQHW��D�VLQJROH
SHUVRQH�R�JUXSSL�

%VF�FTFNQJ�EJ�BQQMJDB[JPOF
EJ�NFTTBHHJTUJDB�JTUBOUBOFB

EJ�TVDDFTTP

1BHJOF�XFC�DPO�QPTTJCJMJUŠ�EJ�JOUFSB[JPOF�� �
3DJLQH�ZHE�GL�TXDOVLDVL�WLSR�FKH�RIIURQR�OD
SRVVLELOLWj�GL�ODVFLDUH�FRPPHQWL�R�UHFHQVLRQL�GHL
FRQWHQXWL�YLVLWDWL��SUHYLD�LVFUL]LRQH�DO�VLWR�R
XWLOL]]DQGR�LO�SURSULR�SURILOR�6RFLDO��
(VHPSL��HJPSOBMJ�POMJOF
�TJUJ�EJ�SFDFOTJPOF
POMJOF�FDD�



%FFQGBLF�F�NFEJB�TJOUFUJDJ
�

,� PHGLD� VLQWHWLFL�� FRQRVFLXWL� FRQ� LO� WHUPLQH� GHHSIDNH�
UDSSUHVHQWDQR� O›LQVLHPH� GL� FRQWHQXWL�� YLVLYL� H� QRQ�� FUHDWL
PHGLDQWH� LO� VXSSRUWR� GHOO›LQWHOOLJHQ]D� DUWLILFLDOH�� 0HGLD
FKH��XQD�YROWD�FUHDWL��VHPEUDQR�DSSDUHQWHPHQWH�UHDOL��/D
WHFQLFD� GHL� GHHSIDNH� VL� EDVD� VXOOD� PDQLSROD]LRQH� GL� XQ
YLGHR� HVLVWHQWH� FKH� YLHQH� PRGLILFDWR� FRQ� OD� VRVWLWX]LRQH
GHL�YROWL�ULSUHVL�H�GHO�ODELDOH�GHOOD�VFHQD�RULJLQDULD��4XHVWR
VLJQLILFD�FKH��SHUVRQH�FKH�QRQ�KDQQR�PDL�JLUDWR�XQ�FHUWR
WLSR� GL� FRQWHQXWR�� SRVVRQR� WURYDUVL� SURWDJRQLVWH� GL� XQ
YLGHR� LQ� FXL� ULODVFLDQR� GLFKLDUD]LRQL� LQ� UHDOWj� PDL
ULODVFLDWH�� 8Q� HVHPSLR� IDPRVR� GL� TXHVWD� WHFQLFD� GL
PDQLSROD]LRQH�q�UDSSUHVHQWDWR�GDO�YLGHR�YLUDOH�FKH�ULWUDH
%DUDFN� 2EDPD�� DOORUD� SUHVLGHQWH� GHJOL� 6WDWL� 8QLWL
G›$PHULFD��PHQWUH�SDUOD�H�ULODVFLD�DOFXQH�GLFKLDUD]LRQL�� ,O
YLGHR�q�FRQVXOWDELOH�FOLFFDQGR�TXL�

4XHVWH� GXH� IRUPH� UDSSUHVHQWDQR� OH� PRGDOLWj� GL� PDQLSROD]LRQH� PHGLDWLFD� SL•� VWUXWWXUDWH� FKH� SRVVLDPR
LQFRQWUDUH�QHOOD�QRVWUD�HVSHULHQ]D�GLJLWDOH��PD�LQ�UHDOWj�HVLVWRQR�PROWH�GLVLQIRUPD]LRQL�FKH�VL�VHUYRQR�GHO
VHPSOLFH�XVR�GHL�OLQJXDJJL�WLSLFL�GHO�PRQGR�GLJLWDOH�FRPH�JLI�R�PHPH��4XDOVLDVL�PRGDOLWj�FRPXQLFDWLYD�SXz
HVVHUH�XWLOL]]DWD�SHU�FUHDUH�GLVLQIRUPD]LRQH�H�LQFHQWLYDUH�OD�GLIIXVLRQH�GL�FRQWHQXWL�G›RGLR�H�GLVFULPLQD]LRQH
QHO�ZHE�

'BLF�OFXT
�

&RQ�LO�WHUPLQH�LQJOHVH�IDNH�QHZV�FL�ULIHULDPR�D�XQ
IHQRPHQR�FRPSOHVVR�FKH�DQGUHEEH�PHJOLR�GHILQLWR
FRPH�GLVLQIRUPD]LRQH��VL�WUDWWD�FLRq�GL�QRWL]LH�QRQ

DXWHQWLFKH��IDOVDWH�R�PDQLSRODWH��FUHDWH�H�GLIIXVH�FRQ
O›RELHWWLYR��R�PHQR��GL�DUUHFDUH�XQ�GDQQR�DJOL�DOWUL�

'DOOD�SXEEOLFD]LRQH�GL�EXIDOH�FRPSOHWDPHQWH
LQYHQWDWH�ILQR�DOOD�GLVWRUVLRQH�PDQLSRODWLYD�GL�DOFXQH

LQIRUPD]LRQL�DOO›LQWHUQR�GL�XQ�WHVWR�JLRUQDOLVWLFR��OH�IDNH
QHZV�VRQR�PROWR�GLIIXVH�QHO�PRQGR�GLJLWDOH�H�GLIILFLOL
GD�FRQWUROODUH��/H�QRWL]LH�YHQJRQR�UHGDWWH�LQ�PRGDOLWj
SHU�FXL��DG�XQ�SULPR�VJXDUGR��SRVVRQR�VHPEUDUH�UHDOL��

1HO�PRQGR�GLJLWDOH�HQWULDPR�LQ�FRQWDWWR�FRQ�XQD�PLULDGH�GL�LQIRUPD]LRQL�H�FRQWHQXWL�LQ�EUHYH�WHPSR��4XDQGR�VFRUULDPR�OD
EDFKHFD�QHL�QRVWUL�VRFLDO�R�GLDPR�YLWD�D�XQD�ULFHUFD�VXO�QRVWUR�EURZVHU��LQ�SRFKL�PLQXWL�FL�WURYLDPR�GDYDQWL�D�GLYHUVH�IRQWL�GL
LQIRUPD]LRQL��1RQ�VHPSUH�q�IDFLOH�FDSLUH�D�TXDOH�IRQWH�IDU�ULIHULPHQWR��VRSUDWWXWWR�D�FDXVD�GHO�VHPSUH�SL•�GLIIXVR�IHQRPHQR
GHOOD�PDQLSROD]LRQH�LQIRUPDWLYD�QHO�PRQGR�GLJLWDOH��FKH�Gj�YLWD�D�FRQWHQXWL�LQYHQWDWL��PDQLSRODWL�R�GLVWRUWL��ULODVFLDWL�VXOOD�UHWH
FRPH�IRQWL�DWWHQGLELOL�GL�LQIRUPD]LRQH��&RQRVFHUH�OH�IRUPH�FRQ�FXL�DYYLHQH�OD�PDQLSROD]LRQH�PHGLDWLFD�q�HVVHQ]LDOH�SHU�SRWHU
VYLOXSSDUH�XQR�VJXDUGR�FULWLFR�YHUVR�OH�LQIRUPD]LRQL�H�FRPXQLFD]LRQL�FKH�LQFRQWULDPR�QHOOD�QRVWUD�HVSHULHQ]D�LQ�UHWH��
/H��IRUPH�GL�GLVLQIRUPD]LRQH�SL•�SUHVHQWL�QHO�PRQGR�GLJLWDOH�VRQR�
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1HO�������LQ�VHJXLWR�DOOD�FDQGLGDWXUD�GL�'RQDOG�7UXPS�DOOH�HOH]LRQL�DPHULFDQH��L�VRFLDO�VL�VRQR�ULHPSLWL�GHO
PHPH�VRSUD�ULSRUWDWR���/H�LPPDJLQL�VXOOD�VLQLVWUD�VRQR�XQ�IRWRJUDPPD�GL�XQ�HSLVRGLR�GHO������GHL��6LPSVRQ�
GDOO›DOWUD��LQYHFH�WURYLDPR�OD�IRWR�GHOOD�VFHQD�UHDOH�DYYHQXWD�QHO�������/D�YLUDOLWj�GL�TXHVWR�FRQWHQXWR�q�VWDWD
DOWLVVLPD�H�LQ�SRFR�WHPSR�OD�SRSROD]LRQH�LQWHUD�KD�FRQIHUPDWR�OD�FDSDFLWj�GHO�79�VKRZ�GL�SUHGLUH�LO�IXWXUR��

3HFFDWR�SHUz�FKH�OH�LPPDJLQL�PRVWUDWH�VXO�ODWR�VLQLVWUR�GHOOD�JUDILFD�QRQ�DEELDQR�DYXWR�UHDOPHQWH�RULJLQH
GHO������PD�VLDQR�VWDWH�FUHDWH�VXFFHVVLYDPHQWH�GDO�FDQDOH�<RXWXEH�˜$QLPDWLRQ�'RPLQDWLRQ™��FKH��VXELWR
GRSR�OD�QRWL]LD�GHOOD�FDQGLGDWXUD�GL�7UXPS��KD�GDWR�YLWD�H�GLIIXVLRQH�DO�FRQWHQXWR��/H�LPPDJLQL�GHOOD�VHULH�79
VRQR�VWDWH�TXLQGL�PDQLSRODWH��LQ�QHVVXQ�HSLVRGLR�GHL�6LPSVRQ�q�PDL�DYYHQXWD�TXHVWD�VFHQD��

$QDOL]]DUH�L�FRQWHQXWL�FKH�LQFRQWULDPR�LQ�UHWH��YHULILFDQGR�OH�IRQWL�H�OD�UHDOH�HVLVWHQ]D�GL�TXDQWR�ULSRUWDQR�
VRQR�RJJL�FRPSHWHQ]H�IRQGDPHQWDOL�SHU�SRWHU�QDYLJDUH�LQ�VLFXUH]]D�QHO�PRQGR�RQOLQH��$QFKH�VHPSOLFL
OLQJXDJJL�FRPXQLFDWLYL�FRPH�PHPH��JLI�R�HPRWLFRQV�YHQJRQR�VSHVVR�XVDWL�SHU�GLIIRQGHUH�PHVVDJJL�GL�RGLR�R
GLVFULPLQD]LRQH��

$QDOL]]LDPR�XQ�FDVR�VWXGLR�LQVLHPH�SHU�FDSLUH�PHJOLR�FRPH�SRVVRQR�DYYHQLUH�VHPSOLFL�PD
HIILFDFL�IRUPH�GL�GLVLQIRUPD]LRQH�H�PDQLSROD]LRQH�PHGLDWLFD��

,�0(0(�68,�6,03621�&+(�35(',&212�,/�)87852

1HO�PRQGR�GLJLWDOH�QHJOL�XOWLPL�DQQL�VL�VRQR�GLIIXVL
PROWHSOLFL�PHPH�FKH�VRVWHQJRQR�OD�FDSDFLWj�GHO
FDUWRRQ�79�VKRZ�SL•�SRSRODUH�DO�PRQGR��,�6LPSVRQ�
GL�SUHGLUH�LO�IXWXUR��'DOOH�HOH]LRQL�GL�7UXPS�ILQR�DOOH
HVSORVLRQL�D�%HLUXW�LQ�/LEDQR��VWDQGR�DOOH�LQIRUPD]LRQL
GLIIXVH�GDL�PHPH�HPHUJH�OD�FDSDFLWj�GHO�FUHDWRUH
GHOOD�VHULH��0DWW�*URHQLQJ��GL�QRQ�HVVHUH�VROR�XQR
VFULWWRUH�H�VFHQHJJLDWRUH�PD�DQFKH�XQ�YLDJJLDWRUH
QHO�WHPSR�

0D�VDUj�YHUR"�3URYLDPR�D�FDSLUOR�LQVLHPH"�

��

U�&��?�ô�

UO?q)���8)>!?̂!!)���88�D�)D�D>8)>�

�?UD�UZ^�)D"/"-*;;*".0�6/�$"40�1&3�$"1*3&�.&(-*0



1HO�������XQD�SDJLQD�)DFHERRN�FKLDPDWD�˜/D�YRFH�GHO�3RSROR™�KD
GLIIXVR�XQD�QRWL]LD�VHFRQGR�FXL�LO���PDU]R�D�3DOHUPR�H�D�0HVVLQD��LQ
6LFLOLD��VDUHEEHUR�VWDWH�WURYDWH����PLOD�VFKHGH�HOHWWRUDOL�˜SUHFRPSLODWH™
FRQ�XQD�FURFH�VXO�VLPEROR�GHO�3DUWLWR�'HPRFUDWLFR��3'��
/D�QRWL]LD�SRL�q�VWDWD�SXEEOLFDWD�VXO�VLWR�,OIDWWR�LW�H�VXFFHVVLYDPHQWH
ULFRQGLYLVD�VXL�VRFLDO�GD�SL•�GL�VHWWHPLOD�SHUVRQH��WUD�FXL�XQ�GHSXWDWR�GHO
0RYLPHQWR���6WHOOH��
,O�WHVWR�GHOO›DUWLFROR�ULSRUWDYD�FKH�XQ�RSHUDLR�GL����DQQL��WDOH�0DUFHOOR�
DYUHEEH�ULWURYDWR�XQ�SOLFR�GL�VFKHGH�SUHFRPSLODWH�LQ�XQD�YLD�GL�3DOHUPR�
PHQWUH�D�0HVVLQD�XQ�ULWURYDPHQWR�DQDORJR�VDUHEEH�VWDWR�IDWWR�GDOOD
SROL]LD�

�U�Q�)Z?q)D>�

/D�IRQWH��,O�QRPH�GHO�VLWR�,OIDWWR�LW�q�FUHGLELOH��VL
WUDWWD�GL�XQD�YHUD�WHVWDWD�JLRUQDOLVWLFD"

&KL�F›q�GLHWUR�DO�VLWR�,OIDWWR�LW"�&HUFDWHOR�VX
,QWHUQHW�H�SURYDWH�D�YHGHUH�VH�LO�VLWR�KD�XQD
VH]LRQH�˜&KL�VLDPR™�

,�FRQWHQXWL��/H�LQIRUPD]LRQL�ULSRUWDWH
QHOO›DUWLFROR�VRQR�DWWHQGLELOL��VHFRQGR�YRL"
3URYDWH�D�FHUFDUH�OD�QRWL]LD�VX�,QWHUQHW�H
YHGHUH�VH�DOWUL�VLWL�ULSRUWDQR�OD�VWHVVD
LQIRUPD]LRQH�R�FRVD�QH�GLFRQR�D�ULJXDUGR�

��
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1HO� OHJJHUH� OD� QRWL]LD� ULSRUWDWD�� SURYDWH� D
ULVSRQGHUH�LQVLHPH�D�TXHVWH�GRPDQGH�

�¼´‹�Îž�’ �ÊžÎ¼®Õ¼�ž®�•uÎ¼
µ‹®®u�Ê‹u®Õz�

UD8^q)D>��?8��?UD

,OIDWWR�LW�QRQ�F›HQWUD�QXOOD�FRQ�,O�)DWWR�4XRWLGLDQR��WHVWDWD�JLRUQDOLVWLFD�ULFRQRVFLXWD�H�GLIIXVD�VXO�WHUULWRULR�LWDOLDQR��6L
WUDWWD�LQIDWWL�GL�XQD�QRWL]LD�IDOVD��6HFRQGR�,O�3RVW��D�VHJQDODUH�OD�EXIDOD�q�VWDWR�QH[W4XRWLGLDQR��FKH�KD�VFRSHUWR�FKH�LO
GRPLQLR�,OIDWWR�LW�q�UHJLVWUDWR�VRWWR�LO�QRPH�GL�WDOH�*LRYDQQL�)RUQDUR��D�FXL�q�LQWHVWDWR�DQFKH�VN\��RUH�LW��XQ�DOWUR�VLWR
FKH�GLIIRQGH�QRWL]LH�IDOVH��3RWHWH�WURYDUH�PDJJLRUL�LQIRUPD]LRQL�LQ�XQ�DUWLFROR�GH�,O�3RVW��FOLFFDQGR�TXL��

,�FRQWHQXWL�GHOO›DUWLFROR�GXQTXH�QRQ�HUDQR�DWWHQGLELOL��$EELDPR�GHWWR�FKH�VL�q�WUDWWDWR�GL�XQD�QRWL]LD�IDOVD��FLRq�GL�XQ
FDVR�GL�GLVLQIRUPD]LRQH��1RQ�VROR�LO�FRQWHQXWR�DVVRFLDWR�DOO›LPPDJLQH�HUD�IDOVR��PD�O›LQWHQ]LRQH�GL�FKL�KD�SXEEOLFDWR�OD
QRWL]LD�HUD�GL�LQWHQ]LRQDOH�VFUHGLWDPHQWR�SROLWLFR�QHL�FRQIURQWL�GHO�3'�GHOOD�VH]LRQH�VLFLOLDQD�
6XFFHVVLYDPHQWH�LO�WHVWR�GHOOD�QRWL]LD�q�VWDWD�PRGLILFDWR��DGHVVR�QRQ�FRQWLHQH�SL•�ULIHULPHQWL�DO�3DUWLWR�'HPRFUDWLFR�

UO?q)���8)>!?̂!!)���88�D�)D�D>8)>�
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4XDOL�SLDWWDIRUPH�RQOLQH�XWLOL]]DWH
PDJJLRUPHQWH�TXDQGR�VLHWH�YLYHWH�QHO�PRQGR
GLJLWDOH"�

9L�q�PDL�FDSLWDWR�GL�WURYDUYL�GDYDQWL�D
HVSUHVVLRQL�FDWDORJDELOL�VRWWR�LO�QRPH�GL�KDWH
VSHHFK"�&KH�SDUROH�YHQLYDQR�XVDWH�LQ�TXHVWD
RFFDVLRQH�H�FKL�HUD�OD�YLWWLPD"�

&RPH�UHDJLWH�TXDQGR�YL�WURYDWH�GL�IURQWH�DG�XQ
IHQRPHQR�GL�KDWH�VSHHFK"�4XDOL�VWUXPHQWL
XVDWH��TXDORUD�GHFLGHVWH�GL�DJLUH"�5LIOHWWHWH�H
HVSRQHWH�GHOOH�SURSRVWH�SHU�FRPEDWWHUH
LQVLHPH�O
KDWH�VSHHFK��

4XDQGR�QDYLJDWH�LQ�UHWH��VDSUHVWH�ULFRQRVFHUH
XQD�IDNH�QHZV�GD�XQD�QRWL]LD�YHUD"�,Q�FKH
PRGR"�

9L�VHQWLWH�VLFXUL�TXDQGR�QDYLJDWH�LQ�UHWH"�

%PQP�BWFS�BOBMJ[[BUP�HMJ�TQB[J�WJSUVBMJ�F�MF�GPSNF�DPNVOJDBUJWF�UJQJDIF�EFM�NPOEP�EJHJUBMF�JO�DVJ�TJ�NBOJGFTUB
M³IBUF�TQFFDI�F�DPO�DVJ�TJ�EJGGPOEPOP�MF�GBLF�OFXT
�QSJNB�EJ�EBSF�EFMMF�TPMV[JPOJ�F�BQQSPGPOEJSF�MF�WBSJF
UFNBUJDIF
�QSPWJBNP�B�DSFBSF�VO�EJCBUUJUP�JO�DMBTTF
�QFS�QSPWBSF�B�DBQJSF�RVBOUP�RVFTUJ�GFOPNFOJ�TJBOP
QSFTFOUJ�USB�J�HJPWBOJ�F�DPNF�WFOHPOP�EB�FTTJ�QFSDFQJUJ��
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,O�GLVFRUVR�GHO�FRQWUDVWR�DL�IHQRPHQL�GL�RGLR�RQOLQH�VL�VYLOXSSD�VX�GLYHUVL�SLDQL�JLXULGLFL��LQWHUQD]LRQDOH��HXURSHR�H
LWDOLDQR��3URYHUHPR�DG�DQDOL]]DUH�LQVLHPH�RJQL�IHQRPHQR��FHUFDQGR�GL�HYLGHQ]LDUH�TXDOL�VRQR�OH�OHJJL�FKH
SRVVRQR�WXWHODUH�JOL�XWHQWL�H�UHQGHUH�SL•�VLFXUD�OD�QRVWUD�HVSHULHQ]D�RQOLQH�

�m5LFDGRQR�QHL�GLVFRUVL�G´RGLR�TXHOOH�HVSUHVVLRQL�FKH�GLIIRQGRQR�
LQFLWDQR��SURPXRYRQR�R�JLXVWLILFDQR�O´RGLR�UD]]LDOH��OD�[HQRIRELD�
O´DQWLVHPLWLVPR�R�DOWUH�IRUPH�GL�PLQDFFLD�EDVDWH�VXOO´LQWROOHUDQ]D
±�LQFOXVD�O´LQWROOHUDQ]D�HVSUHVVD�GDO�QD]LRQDOLVPR�DJJUHVVLYR�H
GDOO´HWQRFHQWULVPR��VXOOD�GLVFULPLQD]LRQH�H�VXOO´RVWLOLWŠ�YHUVR�L

PLQRUL��L�PLJUDQWL�H�OH�SHUVRQH�GL�RULJLQH�VWUDQLHUD��}

�T �T

U�&��?�õ�

&?Z��UO���&

,O�$POTJHMJP�E³&VSPQB�GHO������KD
SRVWR�OH�EDVL�JLXULGLFR
LQWHUQD]LRQDOL�SHU�GHILQLUH�L
GLVFRUVL�G›RGLR��FRQRVFLXWL�LQ
PRGR�SL•�GLIIXVR�FRQ�LO�WHUPLQH
LQJOHVH�KDWH�VSHHFK�

$)&�$04"�760-�%*3&�&4"55".&/5& 

1HO�������DG�XQD�PDQLIHVWD]LRQH�GL�VROLGDULHWj�LQ�VRVWHJQR�DOOD
SRSROD]LRQH�VWUDQLHUD�DJJUHGLWD�GD�XQ�JUXSSR�GL�IDVFLVWL��XQD
UDJD]]D�GL�YHQW›DQQL�YLHQH�IRWRJUDIDWD�FRQ�LQ�PDQR�XQ�FDUWHOORQH
FRQ�OD�VFULWWD�´4USBOJFSJ
�OPO�MBTDJBUFDJ�TPMJ�DPO�J�GBTDJTUJµ��/D
IRWR�GLYHQWD�YLUDOH�H�L�VLWL�GHL�JLRUQDOL�RQOLQH�FKH�ULSRUWDYDQR�OD
IRWR�YHQJRQR�ULHPSLWL�GL�FRPPHQWL�GL�TXHVWR�WHQRUH�

2VBMJ�TPOP�MF�DBSBUUFSJTUJDIF�EJ�RVFTUJ
EJTDPSTJ�DIF�QPTTJBNP�JOEJWJEVBSF�DPNF
FTQSFTTJPOJ�DIF�EJGGPOEPOP
�QSPNVPWPOP
P�JODJUBOP�BMM³PEJP 

9HQJRQR�HVSUHVVH�PLQDFFH�GLUHWWH�GL�YLROHQ]D��VWXSUR�H�PRUWH�YHUVR�OD�UDJD]]D�H�WXWWH�OH
SHUVRQH�FKH�FRQGLYLGRQR�OR�VWHVVR�LGHDOH�R�YDORUH�HVSUHVVR�GD�OHL�
/D�UDJD]]D�YLHQH�DWWDFFDWD�SXEEOLFDPHQWH�GDL�FRPPHQWDWRUL�VX�FDUDWWHULVWLFKH�LGHQWLWDULH�
LQWLPH�H�SHUVRQDOL�



'DO������q�VWDWR�LQVHULWR�QHO�$PEJDF�1FOBMF�XQ�DUWLFROR�VSHFLILFR
SHU�LO�UHDWR�GL�LVWLJD]LRQH�DOO›RGLR��/›DWWXDOH�QRUPD�GL�ULIHULPHQWR�q�
SHUWDQWR��LO�QXRYR�DUWLFROR�����ELV�F�S��1HO�PRPHQWR�LQ�FXL�VL�VFULYH�
OD�OHJJH�LWDOLDQD�SXQLVFH�VROWDQWR�OH�IDWWLVSHFLH�GL�KDWH�VSHHFK�GL
FDUDWWHUH�UD]]LDOH��HWQLFR��QD]LRQDOH�R�UHOLJLRVR��7XWWDYLD��q�LQ�IDVH
GL�GLVFXVVLRQH�XQ›HVWHQVLRQH�GHOOD�OHJJH�LQ�PRGR�WDOH�GD�LQFOXGHUH
WUD�OH�FDWHJRULH�SURWHWWH�O›RULHQWDPHQWR�VHVVXDOH��O›LGHQWLWj�GL
JHQHUH�H�LO�JHQHUH�

/›DUW������ELV�F�S��SXQLVFH��
"� �DPO�MB�SFDMVTJPOF�GJOP�BE�VO�BOOP�F�TFJ�NFTJ�P�DPO�MB�NVMUB�GJOP�B�������FVSP�FKL�SURSDJDQGD�LGHH�IRQGDWH
VXOOD�VXSHULRULWj�R�VXOO
RGLR�UD]]LDOH�R�HWQLFR��RYYHUR�LVWLJD�D�FRPPHWWHUH�R�FRPPHWWH�DWWL�GL�GLVFULPLQD]LRQH�SHU�PRWLYL
UD]]LDOL��HWQLFL��QD]LRQDOL�R�UHOLJLRVL��
#��DPO�MB�SFDMVTJPOF�EB�TFJ�NFTJ�B�RVBUUSP�BOOJ�FKL��LQ�TXDOVLDVL�PRGR��LVWLJD�D�FRPPHWWHUH�R�FRPPHWWH�YLROHQ]D�R
DWWL�GL�SURYRFD]LRQH�DOOD�YLROHQ]D�SHU�PRWLYL�UD]]LDOL��HWQLFL��QD]LRQDOL�R�UHOLJLRVL��
$� �YLHWD�RJQL�RUJDQL]]D]LRQH��DVVRFLD]LRQH��PRYLPHQWR�R�JUXSSR�DYHQWH�WUD�L�SURSUL�VFRSL�O
LQFLWDPHQWR�DOOD
GLVFULPLQD]LRQH�R�DOOD�YLROHQ]D�SHU�PRWLYL�UD]]LDOL��HWQLFL��QD]LRQDOL�R�UHOLJLRVL��&KL�SDUWHFLSD�D�WDOL�RUJDQL]]D]LRQL��’
QVOJUP
�QFS�JM�TPMP�GBUUP�EFMMB�QBSUFDJQB[JPOF�P�EFMM�BTTJTUFO[B��DPO�MB�SFDMVTJPOF�EB�TFJ�NFTJ�B�RVBUUSP�BOOJ�
&RORUR�FKH�SURPXRYRQR�R�GLULJRQR�WDOL�RUJDQL]]D]LRQL��DVVRFLD]LRQL��PRYLPHQWL�R�JUXSSL�TPOP�QVOJUJ
�QFS�DJœ�TPMP

DPO�MB�SFDMVTJPOF�EB�VOP�B�TFJ�BOOJ�
%��VL�DSSOLFD�OD�QFOB�EFMMB�SFDMVTJPOF�EB�EVF�B�TFJ�BOOJ�VH�OD�SURSDJDQGD�RYYHUR�O
LVWLJD]LRQH�H�O
LQFLWDPHQWR��VL
IRQGDQR�LQ�WXWWR�R�LQ�SDUWH�VXOOD�QHJD]LRQH��VXOOD�PLQLPL]]D]LRQH�LQ�PRGR�JUDYH�R�VXOO
DSRORJLD�GHOOD�6KRDK�R�GHL
FULPLQL�GL�JHQRFLGLR��GHL�FULPLQL�FRQWUR�O
XPDQLWj�H�GHL�FULPLQL�GL�JXHUUD��FRPH�GHILQLWL�GDJOL�DUWLFROL������H���GHOOR
VWDWXWR�GHOOD�&RUWH�SHQDOH�LQWHUQD]LRQDOH�

4XDORUD�OR�YROHVVH�GXQTXH��OD�UDJD]]D�GHO�QRVWUR�HVHPSLR�SRWUHEEH�VSRUJHUH�GHQXQFLD�FRQWUR�JOL�DXWRUL�GHL
FRPPHQWL�DOOD�VXD�IRWR�BQQFMMBOEPTJ�BMM³BSU������CJT��LQ�TXDQWR�TXHVWL�HVSULPRQR�PLQDFFH�GL�YLROHQ]D�H
DWWDFFDQR�SXEEOLFDPHQWH�OD�VXD�SHUVRQD�VXOOD�EDVH�GL�FDUDWWHULVWLFKH�ILVLFKH�H�SULYDWH��/D�UDJD]]D�DYUHEEH
SRWXWR��LQROWUH��TFHOBMBSF�JM�DPOUFOVUP�GHL�FRPPHQWL�WUDPLWH�JOL�VWUXPHQWL�PHVVL�D�GLVSRVL]LRQH�GDOOH
QJBUUBGPSNF�EJHJUBMJ�FKH�RVSLWDYDQR�L�YDUL�DUWLFROL��RSSXUH�DYUHEEH�SRWXWR�SRUJHUH�OD�VHJQDOD]LRQH
GLUHWWDPHQWH�DOOD�QPMJ[JB�QPTUBMF��8Q›DOWUD�VROX]LRQH�VDUHEEH�VWDWD�TXHOOD�GL�ULYROJHUVL�DOOH�BTTPDJB[JPOJ�P
FOUJ�TQFDJBMJ[[BUJ�QHOO›DQWL�GLVFULPLQD]LRQH�H�GLULWWR�RQOLQH�
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/D�JLXULVSUXGHQ]D�LQ�PDWHULD�GL�KDWH�VSHHFK�H�PROWR�YDVWD��FRPSOHVVD�H�LQ�FRQWLQXR�DJJLRUQDPHQWR��6LD�VXO�SLDQR�GHO
GLULWWR�LQWHUQD]LRQDOH�FKH�HXURSHR�YL�q�XQD�FHUWD�XQLIRUPLWj�GL�SHQVLHUR�ULVSHWWR�DOOD�QHFHVVLWj�GL�FRQWUDVWDUH�LO
IHQRPHQR�GHL�GLVFRUVL�G›RGLR�DWWUDYHUVR�LO�GLULWWR��$QFKH�O›,WDOLD�KD�VHJXLWR�TXHVWD�OLQHD��SUHYHGHQGR�GHOOH�VDQ]LRQL�GL
FDUDWWHUH�SHQDOH�SHU�FRQWUDVWDUH�L�GLVFRUVL�G›RGLR����4XHVWR�VLJQLILFD�FKH�GL�IURQWH�DG�XQ�DWWR�GL�KDWH�VSHHFK�VLDPR
WXWHODWL�D�GLYHUVL�OLYHOOL�JLXULGLFL�H�SRVVLDPR�DSSHOODUFL�D�GLYHUVH�OHJJL�VSHFLILFKH��'L�VHJXLWR�DQDOL]]HUHPR�OD�OHJJH
LWDOLDQD�GL�ULIHULPHQWR�SHU�OD�WXWHOD�GHL�QRVWUL�GLULWWL�QHO�FDVR�GL�LQFLWDPHQWR�DOO›RGLR�



9�'���HVSRQHQWH�GL�XQ�SDUWLWR�SROLWLFR�LWDOLDQR�
QHO������DYHYD�FRQGLYLVR�VXO�SURSULR�SURILOR
)DFHERRN�XQD�QRWL]LD�SXEEOLFDWD�GD�XQ�VLWR�GL
VWDPSR�[HQRIRER��VHFRQGR�OD�TXDOH��D�*HQRYD�
XQ�˜DIULFDQR™�DYHYD�WHQWDWR�GL�VWXSUDUH�GXH
UDJD]]H��SRL�VDOYDWH�GD�XQ�FDUDELQLHUH��/D
QRWL]LD�HUD�DFFRPSDJQDWD�GDOO›LPPDJLQH�GL
$“DJMF�,ZFOHF��DOORUD�0LQLVWUR�SHU�O›,QWHJUD]LRQH
FRQ�GHOHJD�DOOH�SROLWLFKH�JLRYDQLOL��9�'���QHO�VXR
SRVW��DYHYD�FRPPHQWDWR�OD�QRWL]LD�FRQ�OH�SDUROH�
�m.B�NBJ�OFTTVOP�DIF�TF�MB�TUVQSJ
�DPT–�UBOUP
QFS�DBQJSF�DPTB�QVœ��QSPWBSF�MB�WJUUJNB�EJ
RVFTUP�FGGFSBUP�SFBUP �7FSHPHOB��}�

6O�MJOHVBHHJP�E³PEJP�’�DPOTJEFSBUP��I�B�U�F���T�Q�F�F�D�I�TPMP�TF�IB�SJMFWBO[B
NFEJBUJDB�F�WFOHB�EJGGVTP�EB�QJ¢�QFSTPOF�PMUSF�BMM³BVUPSF�PSJHJOBSJP 

9�'��q�VWDWD�FRQGDQQDWD��VLD�LQ�SULPR�JUDGR�VLD�LQ�DSSHOOR��SHU�LO�UHDWR�GL�LVWLJD]LRQH�DOOD�YLROHQ]D�SHU�PRWLYL
UD]]LDOL��/D�&RUWH�GL�&DVVD]LRQH�KD�VXFFHVVLYDPHQWH�ULJHWWDWR�LO�ULFRUVR�SURPRVVR�GDOOD�GLIHVD�H�KD�TXLQGL
FRQIHUPDWR�OD�VHQWHQ]D�GL�FRQGDQQD�DOOD�SHQD��FRQGL]LRQDOPHQWH�VRVSHVD��GL�XQ�DQQR�H�XQ�PHVH�GL�UHFOXVLRQH�
4XHVWR�FDVR�q�GL�SDUWLFRODUH�LQWHUHVVH��SHUFKp�PRVWUD�OD�QRWHYROH�ULOHYDQ]D�QRQ�VROR�VRFLDOH��PD�VRSUDWWXWWR
JLXULGLFD�H�SHQDOH��GL�TXDQWR�YHQJD�SXEEOLFDWR�VXOOH�SLDWWDIRUPH�6RFLDO�1HWZRUN�

9HQJRQR�HVSUHVVH�PLQDFFH�GLUHWWH�GL�YLROHQ]D��VWXSUR�H�PRUWH�YHUVR�LO�0LQLVWUR�H�WXWWH
OH�SHUVRQH�FKH�FRQGLYLGRQR�OR�VWHVVR�LGHDOH�R�YDORUH�HVSUHVVR�GD�OHL�
,O�0LQLVWUR�YLHQH�DWWDFFDWR�SXEEOLFDPHQWH�VX�FDUDWWHULVWLFKH�LGHQWLWDULH�H�GL�JHQHUH�
TXLQGL�SHUVRQDOL�
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7XWWH�OH�HVSUHVVLRQL�G›RGLR�VFULWWH�R�GHWWH�SHU�LVWLJDUH�H�SURPXRYHUH
YLROHQ]D�YHUVR�XQD�FDWHJRULD�GL�SHUVRQH�VRQR�FRQVLGHUDWH�KDWH�VSHHFK�
�,�GLVFRUVL�G›RGLR�VRQR�ULWHQXWL�LOOHJDOL�LQGLSHQGHQWHPHQWH�GDOOH
SRVVLELOLWj�GL�GLIIXVLRQH�H�VHJXLWR�FKH�OH�DIIHUPD]LRQL�SRVVRQR�DYHUH��,O
GLULWWR�FL�WXWHOD�YLHWDQGR�TXDOVLDVL�WLSR�GL�HVSUHVVLRQL�GL�TXHVWR�WLSR�GD
SDUWH�GL�WXWWL�H�WXWWH�H�SUHYHGHQGR��LQ�DOFXQL�FDVL�VSHFLILFL��DJJUDYDQWL
SHU�FKL�XVD�OD�SURSULR�SRVL]LRQH�GL�ULOHYDQ]D�PHGLDWLFD��SROLWLFD�R
VRFLDOH�SHU�GLYXOJDUH�HVSUHVVLRQL�GL�RGLR�H�LQWROOHUDQ]D��

2VBMJ�TPOP�MF�DBSBUUFSJTUJDIF�EJ�RVFTUP�DPNNFOUP
�F�QFSDI“�QPTTJBNP�EJSF�DIF�UBMJ
FTQSFTTJPOJ�EJGGPOEPOP
�QSPNVPWPOP�P�JODJUBOP�BMM³PEJP 

*O�DIF�NPEP�$“DJMF�,ZFOHF
’�TUBUB�UVUFMBUB �
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'RSR�DYHU�VWXGLDWR�H
DSSURIRQGLWR�WUDPLWH�L�FDVL
VWXGLR�FKH�FRV›q�KDWH�VSHHFK�
TXDOL�VRQR�OH�FDUDWWHULVWLFKH�FRQ
FXL�q�SRVVLELOH�LGHQWLILFDUOR"�,Q
FKH�PRGR�OD�OHJJH�FL�WXWHOD�QHO
ULFRQRVFHUOR�H�GHQXQFLDUOR"�
3URYLDPR�D�PHWWHUFL�DOOD�SURYD�

/HJJHWH�FRQ�DWWHQ]LRQH�XQ
XOWHULRUH�FDVR��ULSRUWDWR�GL
VHJXLWR��,PPDJLQDWH�GL�HVVHUH�L
JLXGLFL�FKH�GHYRQR�GHFUHWDUH�VH
LO�SURWDJRQLVWD�GHOO›HSLVRGLR�q
FROSHYROH�QHOOD�IDWWLVSHFLH�GL
KDWH�VSHHFK�

1HOO›DSULOH�GHO�������LO�3UHVLGHQWH�GHOOD�&DPHUD�GHL�'HSXWDWL�DYHYD�WHQXWR�XQ�LQFRQWUR�FRQ
HVSRQHQWL�GHOOH�FRPXQLWj�5RP�H�6LQWL�SUHVVR�L�ORFDOL�GHOOD�&DPHUD�VWHVVD��1HO�FRUVR�GL
XQ›LQWHUYLVWD�UHVD�QHOO›DPELWR�GL�XQD�WUDVPLVVLRQH�UDGLRIRQLFD��LO�VLJQRU�%�0���DOORUD
HXURSDUODPHQWDUH��DYHYD�UHVR�XQD�VHULH�GL�GLFKLDUD]LRQL�QHL�FRQIURQWL�GL�GHWWH�FRPXQLWj
URP�H�VLQWL��
�´�0�H�H�J���’���M�B���H�J�P�S�O�B�U�B���E�F�M�M�B���E�F�N�B�H�P�H�J�B���F���E�F�M���G�B�O�D�B�[�[�J�T�N�P�
���Q�P�J���D�P�O���D�P�O�U�P�S�O�P���E�J
�G�F�T�U�J�W�B�M���E�F�J���M�B�E�S�J�
���T�Q�F�S�J�B�N�P���O�P�O���T�J���Q�P�S�U�J�O�P���W�J�B���H�M�J���B�S�S�F�E�J���E�F�M�M�B���$�B�N�F�S�B�
���Q�F�S�D�I�“���M�–���’
�Q�J�F�O�P���E�J���R�V�B�E�S�J���E�J���Q�S�F�H�J�P�
���E�J���T�P�Q�S�B�N�N�P�C�J�M�J�����6�O���F�T�B�N�J�O�P���D�P�O���M���F�M�F�O�D�P���E�J���U�V�U�U�P���R�V�F�M�M�P
�D�I�F���D�³�F�S�B���Q�S�J�N�B���E�F�M�M�B���W�J�T�J�U�B���F���E�J���R�V�F�M�M�P���D�I�F���’���S�J�N�B�T�U�P���M�P���G�B�S�F�J���Q�S�V�E�F�O�[�J�B�M�N�F�O�U�F������
�M�³�F�T�Q�F�S�J�F�O�[�B���J�O�T�F�H�O�B�µ�

,�FRPPHQWL�VRQR�VWDWL�
µ�*���3�P�N���O�F�B�O�D�I�F���T�J���Q�S�P�Q�P�O�H�P�O�P���E�J���M�B�W�P�S�B�S�F�
���Q�F�S�D�I�“���D�P�N�F���M���B�D�R�V�B���D�P�O���M���P�M�J�P���M�P�S�P���D�P�O
�J�M���M�B�W�P�S�P�
���J�O���H�F�O�F�S�B�M�F���������Q�P�J���D���’���R�V�B�M�D�V�O�P���D�I�F���M�B�W�P�S�B�
���N�B���D�P�N�F���U�F�S�N�J�O�F���H�F�O�F�S�B�M�F�µ������
�´�Q�F�O�T�P���R�V�F�M�M�P���D�I�F���Q�F�O�T�B�O�P���U�V�U�U�J�����N�B�O�P���B�M�M�B���U�B�T�D�B���E�F�M���Q�P�S�U�B�G�P�H�M�J���Q�F�S���F�W�J�U�B�S�F���D�I�F���U�F
�M�P���Q�P�S�U�J�O�P���W�J�B�
���’���V�O���S�J�G�M�F�T�T�P���Q�B�W�M�P�W�J�B�O�P�
���E�F�U�U�B�U�P���E�B���V�O���F�T�Q�F�S�J�F�O�[�B���T�F�D�P�M�B�S�F�µ�ILQR�D
FRQFOXGHUH��´�V�O���T�B�M�V�U�P���B�M���Q�P�Q�P�M�P���3�P�N���H�M�J�F�M�P���N�B�O�E�P���D�P�O���V�O�B���D�F�S�U�B���U�S�B�O�R�V�J�M�M�J�U�Š�
���F���D�P�O
�V�O�B���D�F�S�U�B���Q�S�F�P�D�D�V�Q�B�[�J�P�O�F���Q�F�S�D�I�“���O�P�O���T�P�O�P���J�O���D�B�T�B���F���R�V�J�O�E�J���T�Q�F�S�P���J�O���C�F�O�F�µ��

£�XQ�FDVR�ULHQWUDQWH�QHOOD�IDWWLVSHFLH�GL�KDWH�VSHHFK��DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�"�

,�FRPPHQWL�H�GLVFRUVL�FKH�ULSRUWD�VRQR�OHJDOL"�6u�QR��SHUFKp"�

'D�TXDOL�FDUDWWHULVWLFKH�GHO�GLVFRUVR�SRVVLDPR�FDSLUH�FKH�VL�WUDWWD�GL�XQ�GLVFRUVR�G›LQFLWDPHQWR�DOO›RGLR"�

,O�SURWDJRQLVWD�GHO�FDVR�VHFRQGR�OD�OHJJH�q�FROSHYROH�R�QR"
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%PQP�BWFS�MFUUP�F�BOBMJ[[BUP�JM�DBTP
�QSPWBUF�B�SJTQPOEFSF�B�RVFTUF�EPNBOEF�

�¼´‹�Îž�’ �ÊžÎ¼®Õ¼�ž®�•uÎ¼
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OD�FRQWLQXD�LQVLVWHQ]D�VXOOD�SHULFRORVLWj�VRFLDOH�GHO�JUXSSR�HWQLFR�5RP�
GLIIXVLRQH�GL�VHQVR�GL�SDXUD�QHL�FRQIURQWL�GHOO›LQWHUR�JUXSSR�HWQLFR�LQ�TXDQGR�ODGUL�H�SHUVRQH�FKH
PLUDQR�DOOD�VLFXUH]]D�SHUVRQDOH�GL�FKL�LQFRQWUDQR�
L�FRPPHQWL�GHOO›LPSXWDWR�VRQR�VWDWH�VHPSOLFL�JHQHUDOL]]D]LRQL�EDVDWH�VXOOD�LSRWHWLFD
SUHGLVSRVL]LRQL�GHO�JUXSSR�HWQLFR�DG�DJLUH�WXWWL�LQ�XQD�VWHVVD�PRGDOLWj�

1HO�������GRSR�YDUL�ULFRUVL��OD�&RUWH�GL�&DVVD]LRQH�KD�GLFKLDUDWR�XIILFLDOPHQWH�FROSHYROH�O›LPSXWDWR
SHU�SURSDJDQGD�GL�LGHH�IRQGDWH�VXOO›RGLR�UD]]LDOH�QHL�FRQIURQWL�GHOOD�FRPXQLWj�6LQWL�H�5RP��RVVLD�DL
VHQVL�GHOO›DUW������ELV�GHO�FRGLFH�SHQDOH��,Q�SDUWLFRODUH��OH�FDUDWWHULVWLFKH�FKH�KDQQR�ULFRQGRWWR�L
GLVFRUVL�GHOO›LPSXWDWR�DOOD�FDWHJRULD�GL�GLVFRUVL�G›LQFLWDPHQWR�DOO›RGLR�VRQR�VWDWL��



&RVD�QH�SHQVDWH�GL�TXHVWL�VWXGL"�6DSHYDWH�GHOO›HVLVWHQ]D�GL�TXHVWH�PDSSH�H�FKH�PROWL�DWWLYLVWL�H
VWXGLRVL�GHO�OLQJXDJJLR�DQDOL]]DQR�L�FRPPHQWL�GL�SROLWLFL��SHUVRQDJJL�SXEEOLFL��LQIOXHQFHU�R�VHPSOLFL
XWHQWL�FKH�XWLOL]]DQR�FHUWL�OLQJXDJJL�G›RGLR�H�LQWROOHUDQ]D�VXL�VRFLDO"�3HQVDWH�FKH�VLDQR�VWXGL�XWLOL"

&RPH�YL�VHQWLWH�ULVSHWWR�D�TXHVWD�QRWL]LD��FLRq�DOO›HVLVWHQ]D�GL�FRVu�WDQWR�PDWHULDOH�OLQJXLVWLFR
G›RGLR�GD�HVVHUH�QHFHVVDUL�SL•�VWXGL�DO�ULJXDUGR"

3URYDWH�DG�DSULUH�OD���0DSSD�GHOO
,QWROOHUDQ]D��TXDOH�FDWHJRULD�q�VWDWD�OD�SL•�FROSLWD�QHOO
DQQR
�����VHFRQGR�L�GDWL"
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4VMMB�EJGGVTJPOF�F�MB�WJSBMJUŠ�EFJ�EJTDPSTJ�EJ�PEJP�F�JOUPMMFSBO[B�TV�JOUFSOFU
F�J�TPDJBM
�MBWPSBOP�EB�BOOJ�EJWFSTF�PSHBOJ[[B[JPOF�JOUFSOB[JPOBMJ�

3HU�HVHPSLR��"NOFTUZ�*OUFSOBUJPOBM�KD�SXEEOLFDWR�XQ�UHSRUW�FKH�WLWROD�%DURPHWUR�GHOO´RGLR
�VFDULFDELOH�FOLFFDQGR�TXL���'XUDQWH�OH�HOH]LRQL�GHO������LQ�,WDOLD��SL•�GL�����DWWLYLVWL�KDQQR
PRQLWRUDWR�L�SURILOL�VRFLDO��)DFHERRN�H�7ZLWWHU��GL�WXWWL�L�FDQGLGDWL�DL�FROOHJL�XQLQRPLQDOL�GL
&DPHUD�H�6HQDWR�GHOOH�FRDOL]LRQL�GL�&HQWURVLQLVWUD��&HQWURGHVWUD��GHO�0RYLPHQWR���6WHOOH�H
GL�/LEHUL�H�XJXDOL��FRVu�FRPH�GHL�FDQGLGDWL�DOOD�SUHVLGHQ]D�GHOOH�5HJLRQL�/D]LR�H�/RPEDUGLD�
7XWWR�TXHVWR�q�VWDWR�IDWWR�SHU�DQDOL]]DUH�H�ULSRUWDUH�VRWWR�JOL�RFFKL�GL�WXWWL�L�PHVVDJJL�G›RGLR��
H�LQWROOHUDQ]D�XWLOL]]DWL�QHO�GLVFRUVR�SROLWLFR��VRWWR�IRUPD�GL�PHVVDJJL�RIIHQVLYL�H
GLVFULPLQDWRUL�FRPH�LO�FDVR�VWXGLR�ULSRUWDWR�LQ�SUHFHGHQ]D�

6XOOD�VWHVVD�VFLD�q�LO�ODYRUR�GL�7PY��0TTFSWBUPSJP�*UBMJBOP�TVJ�%JSJUUJ��FKH
ODYRUD�GD�DQQL�VXOOD�UDFFROWD�TXDQWLWDWLYD�H�TXDOLWDWLYD�GL�FRPPHQWL
LQWROOHUDQWL�VX�7ZLWWHU��GD�SDUWH�GL�WXWWL�L�VXRL�XWHQWL��FRQ�OR�VFRSR�GL�UHDOL]]DUH
GHOOH�PDSSH�DFFHVVLELOL�D�WXWWL��TXL�L�GRFXPHQWL�VFDULFDELOL�GHOOD�0DSSD
GHOO›LQWROOHUDQ]D�GHO��������,Q�SDUWLFRODUH��9R[�'LULWWL�VL�RFFXSD�GL�DQDOL]]DUH�L
GLVFRUVL�G›RGLR�QHL�FRQIURQWL�GL�VHL�JUDQGL�PDFURDUHH�FDWHJRULH��GRQQH�
PLJUDQWL��LVODPLFL��RPRVHVVXDOL��HEUHL��GLVDELOL�
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7UDPLWH�O›XWLOL]]R�GL�VPV��FKLDPDWH��PHVVDJJL�H�FRPPHQWL�ULSHWXWL�VXL�VRFLDO��LQYLR�GL�HPDLO�H�O›XVR�GL�RJQL�PH]]R�GLVSRQLELOH�SHU
OD�FRPXQLFD]LRQH��LO�F\EHUEXOOR�PLQDFFLD��RIIHQGH��GHQLJUD�H�DWWXD�YLROHQ]D�SVLFRORJLFD�LQGLUL]]DWD�YHUVR�XQD�SHUVRQD�FKH
GLYHQWD�OD�VXD�YLWWLPD��0ROWR�VSHVVR��OH�YLWWLPH�GL�TXHVWD�PDQLIHVWD]LRQH�G›RGLR�VRQR�UDJD]]L�H�JLRYDQLVVLPL�H�D�SDUWLUH�GDL
������DQQL��/D�FRPXQLFD]LRQH�DJJUHVVLYD�H�YLROHQWD�SXz�GLYHQWDUH�FRVWDQWH��ILQR�D�VIRFLDUH�DQFKH�QHOOD�FUHD]LRQH�GL�LPPDJLQL
R�YLGHR�FKH�ULSUHQGRQR�OD�YLWWLPD�PHQWUH�YLHQH�PDOWUDWWDWD�R�SLFFKLDWD�GDO�YLYR�FKH�SRL�YHQJRQR�SRVWDWL�QHL�JUXSSL�GL�DPLFL�R
FRPSDJQL�GL�FODVVH�LQ�PRGR�GD�XPLOLDUH�LO�OD�UDJD]]R�D�H�LQQHVFDUH�XQD�FDWHQD�GL�FRPPHQWL�H�SUHVD�LQ�JLUR�QHL�VXRL�FRQIURQWL�
6SHVVR��QDWXUDOPHQWH��LO�F\EHUEXOOR�QRQ�DJLVFH�GD�VROR�PD�WUDPLWH�XQD�UHWH�DPLFDOH�FKH�OR�IDYRULVFH�H�OR�DLXWD�QHOOD�GLIIXVLRQH
GHL�FRQWHQXWL�GHQLJUDWRUL�D�FXL�Gj�YLWD��

,Q�,WDOLD�HVLVWH�XQD�OHJJH�FKH�SUHYLHQH�H�FRQWUDVWD�L
IHQRPHQL�GL�F\EHUEXOOLVPR��6L�FKLDPD�-FHHF�O�
������� �HG�q�VWDWD�FUHDWD�SURSULR�SHU�GLIHQGHUH�L
GLULWWL�GL�WXWWH�OH�SHUVRQH�PLQRUHQQL�FKH�VL�WURYDQR
QHOOD�VLWXD]LRQH�GL�/XFD��,O�F\EHUEXOOLVPR�q
FRQVLGHUDWD�XQD�IRUPD�GL�YLROHQ]D�WLSLFD�GHOO›HWj
JLRYDQLOH��4XHVWR�VLJQLILFD�FKH�OD�OHJJH�q�QDWD�SHU
WXWHODUH�OD�SRSROD]LRQH�PLQRULOH��GDQGR�OD�SRVVLELOLWj
GL�LGHQWLILFDUH�SHUFRUVL�GL�VRVWHJQR�FKH�DLXWLQR�L
PLQRUL�QHOOD�FUHVFLWD�H�VYLOXSSR��/D�OHJJH�QRQ�VL
ULYROJH�DL�PDJJLRUHQQL�R�DGXOWL��L�TXDOL�KDQQR�D
GLVSRVL]LRQH�DOWUL�VWUXPHQWL�JLXULGLFL�SHU�WXWHODUH�L
SURSUL�GLULWWL��
-B�MFHHF�MBWPSB�TV�EVF�GSPOUJ�

8�!!��µ��ùó
ôòóù

�� �1SFWFOJSF�JM�EJGGPOEFSTJ�EJ�TJUVB[JPOF�EJ
DZCFSCVMMJTNP�

/D�OHJJH�REEOLJD�OH�VFXROH�DG�DYHUH�QHO�SURSULR
RUJDQLFR�GRFHQWL�UHVSRQVDELOL�GHOOD�SUHYHQ]LRQH�GHO
IHQRPHQR�WUD�L�SURSUL�VWXGHQWL��FKH�IDYRULVFD�OD
FUHD]LRQH�GL�SHUFRUVL�HGXFDWLYL�VXO�WHPD�GD
DIIURQWDUH�FRQ�L�UDJD]]L�VLQ�GDOOD�VFXROD�SULPDULD�H
DYYLL�D]LRQL�H�SLDQL�VWUDWHJLFL�SHU�VRVWHQHUH�OH�YLWWLPH
GHO�IHQRPHQR�H�OH�ORUR�IDPLJOLH��QRQFKp�D]LRQL�H
LQWHUYHQWL�HGXFDWLYL�PLUDWL�DO�F\EHUEXOOR�H�OD�SURSULD
IDPLJOLD�

���"[JPOJ�QFS�DPOUSBTUBSF�J�GFOPNFOJ�EJ�DZCFSCVMMJTNP�

"� �3UHYHGH�LO�GLULWWR�SHU�LO�D�PLQRUH�YLWWLPD�GL�F\EHUEXOOLVPR�GL�ULYROJHUVL�DL�JHVWRUL�GHL�VLWL�LQWHUQHW�H�VRFLDO�PHGLD�LQ�FXL
YLHQH�DWWDFFDWR�D��SHU�RWWHQHUH�GHL�SURYYHGLPHQWL�VSHFLILFL�H�WHPSHVWLYL�GL�RVFXUDPHQWR��ULPR]LRQH��R�EORFFR�GL�TXDOVLDVL
GDWR�SHUVRQDOH�GHO�PLQRUH�GLIIXVR�VX�,QWHUQHW�GD�WHU]L��,�JHVWRUL�GHOOH�SDJLQH�ZHE�GHYRQR�GDUH�ULVSRVWD�DOOH�VHJQDOD]LRQL
HQWUR����RUH�H�LQ����SURYYHGHUH�DOOD�ULVROX]LRQH�GHOOH�ULFKLHVWH��,Q�FDVR�QRQ�YHQJD�DFFROWD�OD�ULFKLHVWD��LO�OD�PLQRUH�SXz
ULYROJHUVL�GLUHWWDPHQWH�DO�JDUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FLRq�O›DXWRULWj�GL�FRQWUROOR�QD]LRQDOH�FKH�VL�RFFXSD
GL�YHULILFDUH�OD�UHDOH�SURWH]LRQH�GHL�GDWL�H�GLULWWL�GL�SULYDF\�

#��3UHYHGH�GHOOH�FRQVHJXHQ]H�SHU�FKL�KD�DJLWR�O›DWWR�GL�F\EHUEXOOLVPR��LO�FRVLGGHWWR�F\EHUEXOOR��H�DQFKH�SHU�FKL�KD�GLIIXVR
OH�LPPDJLQL�H�L�FRPPHQWL�GHQLJUDWRUL�YHUVR�OD�YLWWLPD��/H�FRQVHJXHQ]H�GHOOD�OHJJH��GDWR�FKH�VL�WUDWWD�GL�PLQRUL�LQ
IRUPD]LRQH��PLUDQR�D�UHDOL]]DUH�SHUFRUVL�ULHGXFDWLYL�ULYROWL�DL�PLQRUL�FKH�KDQQR�GLIIXVR�R�VRQR�VWDWL�UHVSRQVDELOL�GHOO›D]LRQH
GL�F\EHUEXOOLVPR��,�SHUFRUVL�ULHGXFDWLYL�FRLQYROJRQR�VLD�L�PLQRUL��FKH�OH�IDPLJOLH��H�VRQR�VRWWR�VWUHWWD�RVVHUYDQ]D�GHO
WULEXQDOH�PLQRULOH�

�T �Y

,O�F\EHUEXOOLVPR�UDSSUHVHQWD�O
DWWR�YLROHQWR�GL�VRSUDIID]LRQH��SUHYDULFD]LRQH�H�PROHVWLD�FRPSLXWR�YHUVR�XQD�R�SL•
SHUVRQH�WUDPLWH�O
XWLOL]]R�GL�VWUXPHQWL�WHOHPDWLFL�H�R�FRPXQLFD]LRQH�GLJLWDOH��,O�F\EHUEXOOLVPR�q�QDWR�LQ�VHJXLWR�DOOD
GLIIXVLRQH�GL�XQ�DOWUR�IHQRPHQR�ILVLFR��LO�EXOOLVPR��(QWUDPEL��F\EHUEXOOLVPR�H�EXOOLVPR��VL�PDQLIHVWDQR�LQ�HWj�PLQRULOH
VSHFLDOPHQWH�QHJOL�DPELHQWL�VFRODVWLFL�H�JLRYDQLOL��
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FRQVHJQDQGROR�D�PDQR�SUHVVR�JOL�XIILFL�GHO�*DUDQWH�
PHGLDQWH�O
LQROWUR�GL�UDFFRPDQGDWD�$�5�LQGLUL]]DWD�D��*DUDQWH�SHU�OD
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��3LD]]D�9HQH]LD�������������5RPD�
PHGLDQWH�O
LQYLR�GL�XQ�PHVVDJJLR�GL�SRVWD�HOHWWURQLFD��SURWRFROOR#SHF�JSGS�LW

,O�SFDMBNP�q�OR�VWUXPHQWR�FKH�FRQVHQWH�DOO
LQWHUHVVDWR�GL�ULYROJHUVL�DO�*DUDQWH�SHU
OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�SHU�ODPHQWDUH�XQD�YLROD]LRQH�GHOOD�GLVFLSOLQD�LQ
PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�GL�ULFKLHGHUH�XQD�YHULILFD�GD�SDUWH
GHOOš$XWRULWj��,O�UHFODPR�SXz�HVVHUH�VRWWRVFULWWR�GLUHWWDPHQWH�GDOO
LQWHUHVVDWR
RSSXUH�GD�XQ�DYYRFDWR��XQ�SURFXUDWRUH��XQ�RUJDQLVPR��XQ
RUJDQL]]D]LRQH�R
XQ
DVVRFLD]LRQH�VHQ]D�VFRSR�GL�OXFUR�

,O�UHFODPDQWH�SRWUj�IDU�SHUYHQLUH�O
DWWR�XWLOL]]DQGR�GLYHUVH�PRGDOLWj�

FRQWUROODUH�FKH�L�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL�VLDQR�FRQIRUPL�DO�5HJRODPHQWR�QRQFKp�D�OHJJL�H�UHJRODPHQWL�QD]LRQDOL�H
SUHVFULYHUH��RYH�QHFHVVDULR��DL�WLWRODUL�R�DL�UHVSRQVDELOL�GHL�WUDWWDPHQWL�OH�PLVXUH�GD�DGRWWDUH�SHU�VYROJHUH
FRUUHWWDPHQWH�LO�WUDWWDPHQWR�QHO�ULVSHWWR�GHL�GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�GHJOL�LQGLYLGXL���
FROODERUDUH�FRQ�OH�DOWUH�DXWRULWj�GL�FRQWUROOR�H�SUHVWDUH�DVVLVWHQ]D�UHFLSURFD�DO�ILQH�GL�JDUDQWLUH�O
DSSOLFD]LRQH�H
O
DWWXD]LRQH�FRHUHQWH�GHO�5HJRODPHQWR��
HVDPLQDUH�UHFODPL��
�QHO�FDVR�GL�WUDWWDPHQWL�FKH�YLRODQR�OH�GLVSRVL]LRQL�GHO�5HJRODPHQWR��ULYROJHUH�DPPRQLPHQWL�DO�WLWRODUH�H�GHO
WUDWWDPHQWR�R�DO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�H�LQJLXQJHUH�GL�FRQIRUPDUH�L�WUDWWDPHQWL�DOOH�GLVSRVL]LRQL�GHO
5HJRODPHQWR��LPSRUUH�XQD�OLPLWD]LRQH�SURYYLVRULD�R�GHILQLWLYD�GHO�WUDWWDPHQWR��LQFOXVR�LO�GLYLHWR�GL�WUDWWDPHQWR�
RUGLQDUH�OD�UHWWLILFD��OD�FDQFHOOD]LRQH�GL�GDWL�SHUVRQDOL�R�OD�OLPLWD]LRQH�GHO�WUDWWDPHQWR���
DGRWWDUH�L�SURYYHGLPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
VHJQDODUH��DQFKH�GL�SURSULD�LQL]LDWLYD��DO�3DUODPHQWR�H�DOWUL�RUJDQLVPL�H�LVWLWX]LRQL�O›HVLJHQ]D�GL�DGRWWDUH�DWWL�QRUPDWLYL�H
DPPLQLVWUDWLYL�UHODWLYL�DOOH�TXHVWLRQL�ULJXDUGDQWL�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
IRUPXODUH�SDUHUL�VX�SURSRVWH�GL�DWWL�QRUPDWLYL�H�DPPLQLVWUDWLYL����SDUWHFLSDUH�DOOD�GLVFXVVLRQH�VX�LQL]LDWLYH�QRUPDWLYH�FRQ
DXGL]LRQL�SUHVVR�LO�3DUODPHQWR��
SUHGLVSRUUH�XQD�UHOD]LRQH�DQQXDOH�VXOO
DWWLYLWj�VYROWD�H�VXOOR�VWDWR�GL�DWWXD]LRQH�GHOOD�QRUPDWLYD�VXOOD�SULYDF\�GD
WUDVPHWWHUH�DO�3DUODPHQWR�H�DO�*RYHUQR�
SDUWHFLSDUH�DOOH�DWWLYLWj�GHOO
8QLRQH�HXURSHD�HG�LQWHUQD]LRQDOL�GL�VHWWRUH��DQFKH�LQ�IXQ]LRQH�GL�FRQWUROOR�H�DVVLVWHQ]D
UHODWLYDPHQWH�DL�VLVWHPL�GL�LQIRUPD]LRQH�(XURSRO��6FKHQJHQ��9,6��H�DOWUL��
FXUDUH�O
LQIRUPD]LRQH�H�VYLOXSSDUH�OD�FRQVDSHYROH]]D�GHO�SXEEOLFR�H�GHL�WLWRODUL�GHO�WUDWWDPHQWR�LQ�PDWHULD�GL
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�WXWHOD�GHL�PLQRUL��
WHQHUH�UHJLVWUL�LQWHUQL�GHOOH�YLROD]LRQL�SL•�ULOHYDQWL�H�LPSRUUH�VDQ]LRQL�SHFXQLDULH�RYH�SUHYLVWR�GDO�5HJRODPHQWR�H�GDOOD
QRUPDWLYD�QD]LRQDOH��
FRLQYROJHUH��RYH�SUHYLVWR��L�FLWWDGLQL�H�WXWWL�L�VRJJHWWL�LQWHUHVVDWL�FRQ�FRQVXOWD]LRQL�SXEEOLFKH�GHL�FXL�ULVXOWDWL�VL�WLHQH
FRQWR�SHU�OD�SUHGLVSRVL]LRQH�GL�SURYYHGLPHQWL�D�FDUDWWHUH�JHQHUDOH�

���6FKHGD�GL�VLQWHVL�UHGDWWD�GDOO
8IILFLR�GHO�*DUDQWH�

U�&��?�ö�
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*M�HBSBOUF�QFS�MB�QSPUF[JPOF�EFJ�EBUJ�QFSTPOBMJ�q�XQ
DXWRULWj�DPPLQLVWUDWLYD�LQGLSHQGHQWH�LWDOLDQD�LVWLWXLWD�GDOOD
OHJJH����GLFHPEUH�������Q�������SHU�DVVLFXUDUH�OD�WXWHOD�GHL�GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�H�LO�ULVSHWWR�GHOOD
GLJQLWj�QHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

)8�!?Q?>Z��O�Q�8?�OQDZ�q)D>����)��?Z)�O�QUD>?8)

�D=��U)�O^I��D>Z?ZZ?Q��)8�!?Q?>Z��O�Q�8?�OQDZ�q)D>����)��?Z)�O�QUD>?8)�

*M�(BSBOUF�TJ�PDDVQB�EJ�
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*LDQQL�H�/XFD�KDQQR����DQQL�H�IUHTXHQWDQR�OD�VHFRQGD�PHGLD�QHOOD�VWHVVD�FODVVH��
*LDQQL��GD�TXDQGR�q�LQL]LDWD�OD�VFXROD��KD�SUHVR�GL�PLUD�/XFD��$�VFXROD�OR�ULHPSLH�GL�LQVXOWL�WXWWL�L�JLRUQL��OR�VSLQWRQD�H�OR
PLQDFFLD�GL�VRWWRVWDUH�DL�VXRL�RUGLQL�DOWULPHQWL�IXRUL�VFXROD�VH�OD�YHGUj�PDOH��)LQLWD�OD�VFXROD��TXDQGR�/XFD�WRUQD�D�FDVD
ULFHYH�FRQWLQXL�PHVVDJJL�GL�*LDQQL�FRQ�VFULWWR�´4FJ�VO�GSPDJP�EFM�DB[[P
�TQFSP�DIF�NVPSJ�QSFTUP�DPT–�GBJ�VO�GBWPSF�BM
NPOEPµ��

7HOHIRQDWH�DQRQLPH�GL�SHUVRQH�FKH�XUODQR�´'BJ�TDIJGP�BODIF�B�UVB�NBESF�BIBIBIµ�H�SRL�ULDWWDFFDQR��
2JQL�YROWD�FKH�OHJJH�OH�FKDW�GL�JUXSSR�GHOOD�FODVVH�VL�LPEDWWH�LQ�TXDOFKH�JLI�R�FRPPHQWR�ULYROWR�D�OXL��
2JJL�KDQQR�SRVWDWR�XQD�VXD�IRWR�GRSR�HVVHUH�VWDWR�SLFFKLDWR�GD�*LDQQL�FRQ�VFULWWR�´"ODIF�PHHJ�WJODF�JM�QSFNJP�DPNF�QJ¢
DFTTP�EFMMB�TDVPMB��-VDB�5SPJTJ��-VDB�BQSF�J�TVPJ�TPDJBM
�'BDFCPPL�F�*OTUBHSBN
�F�TJ�SFOEF�DPOUP�DIF�MB�GPUP�’�TUBUB
QVCCMJDBUB�OFMMF�CBDIFDIF�EJ�UVUUJ�J�TVPJ�DPNQBHOJ�EJ�DMBTTFµ��
/XFD�q�GLVSHUDWR�H�QRQ�VD�FRPH�IDUH�

-VDB
�PSB�DIF�TB�RVBMJ�TPOP�J�TVPJ�EJSJUUJ
�QVœ
JNNFEJBUBNFOUF�DIJFEFSF�BJ�HFTUPSJ�EJ�'BDFCPPL�F
*OTUBHSBN�EJ�SJNVPWFSF�UVUUJ�J�QPTU�JO�DVJ�DPNQBSF�MB
TVB�GPUP��4F�MPSP�OPO�MP�GBSBOOP�FOUSP����PSF
�BMMPSB
-VDB�QPUSŠ�SJWPMHFSTJ�BMM³BVUPSJUŠ�EJ�DPOUSPMMP
OB[JPOBMF
�DIJBNBUB�(BSBOUF�QFS�MB�QSPUF[JPOF�EFJ
EBUJ��
-³BVUPSJUŠ
�JO�NPEP�UFNQFTUJWP
�QSPDFEFSŠ�TJB�BMMB
SJNP[JPOF�EFM�DPOUFOVUP
�TJB�B�JOEBHBSF�'BDFCPPL�F
*OTUBHSBN�QFS�OPO�BWFSMP�UVUFMBUP��-VDB
�PSB�DIF�MP
TB
�TJ�TFOUF�QJ¢�USBORVJMMP
�EBUP�DIF�RVFMMF�GPUP
�RVFJ
DPNNFOUJ�F�UVUUJ�J�NFTTBHHJ�DIF�IB�SJDFWVUP�TVMMB
QJBUUBGPSNB�GJOBMNFOUF�QPUSBOOP�TQBSJSF�F�MVJ�QPUSŠ
CMPDDBSF�UVUUF�MF�QFSTPOF�DIF�M³IBOOP�DPOEJWJTP�P
DIF�HMJ�IBOOP�TDSJUUP�

/XFD�TXDQGR�KD�LQL]LDWR�D�ULFHYHUH�L�PHVVDJJL��PLQDFFH�H
YLROHQ]H�SVLFRORJLFKH�GD�SDUWH�GL�*LDQQL��VL�YHUJRJQDYD�GL
TXHOOR�FKH�VWDYD�VXFFHGHQGR�HG�HUD�PROWR�VSDYHQWDWR�
1RQ�YROHYD�SDUODUQH�FRQ�QHVVXQR��VROR�IDU�ILQWD�FKH�QRQ
VWHVVH�VXFFHGHQGR��
3L•�L�JLRUQL�SDVVDYDQR��SL•�HUD�WULVWH��VROR�H�VHQ]D
VSHUDQ]D��/XFD�VL�FKLHGHYD���3HUFKp�VWD�VXFFHGHQGR�D
PH"�3HUFKq�QRQ�VXFFHGH�D�TXDOFXQ›DOWUR"�0L�VHQWR�XQR
VWXSLGR��FRVD�GHYR�IDUH"��
3RL�VL�q�ULFRUGDWR�GL�DYHU�SDUODWR�GHO�IHQRPHQR�GHO
F\EHUEXOOLVPR�D�VFXROD��/XFD�VL�q�IDWWR�FRUDJJLR�H�KD
UDFFRQWDWR�TXHOOR�FKH�VWDYD�VXFFHGHQGR�DOOD�VXD
LQVHJQDQWH��/›LQVHJQDQWH�H�OD�IDPLJOLD�VL�VRQR�XQLWL�D�OXL�H
O›KDQQR�VXSSRUWDWR�QHO�GHQXQFLDUH�H�FRQWDWWDUH�OH
SLDWWDIRUPH�SHU�HOLPLQDUH�L�FRPPHQWL�H�OH�IRWR�FKH�JOL
HUDQR�VWDWL�ULYROWL��
1RQ�q�VWDWR�IDFLOH��PD�/XFD�VL�q�WROWR�XQ�JUDQGH�SHVR�GDO
FXRUH�H��GRSR�PHVL�GLIILFLOL��RUD�q�SL•�VHUHQR�H�VL�VHQWH�SL•
VLFXUR��
*LDQQL�H�WXWWL�L�FRPSDJQL�FKH�KDQQR�SDUWHFLSDWR�FRQ�OXL
QHOOH�YLROHQ]H�IDWWH�D�/XFD��RUD�VRQR�VHJXLWL�GDO�7ULEXQDOH
GHL�0LQRUL�H�VYROJRQR�SHUFRUVL�GL�ULHGXFD]LRQH�FRQ�JOL
HGXFDWRUL�GHOOD�VFXROD�H�JOL�SVLFRORJL�GHO�&RPXQH�

�r���N�P�M�U�P���J�N�Q�P�S�U�B�O�U�F���D�I�F���J���N�J�O�P�S�J
�W�J�U�U�J�N�B���E�J���R�V�F�T�U�B���G�P�S�N�B���E�³�P�E�J�P���T�J

�S�J�W�P�M�H�B�O�P���B�J���Q�S�P�Q�S�J���H�F�O�J�U�P�S�J�

�J�O�T�F�H�O�B�O�U�J���P���F�E�V�D�B�U�P�S�J���Q�F�S

�E�F�O�V�O�D�J�B�S�F���H�M�J���B�U�U�J���E�³�P�E�J�P���F���E�J
�W�J�P�M�F�O�[�B���D�I�F���I�B�O�O�P���T�V�C�J�U�P���J�O���W�J�B

�U�F�M�F�N�B�U�J�D�B���F���E�J�H�J�U�B�M�F�����5�S�B�N�J�U�F���M�³�B�E�V�M�U�P
�U�S�P�W�B�O�P���M�B���G�P�S�[�B���E�J���B�H�J�S�F���F���S�F�B�H�J�S�F���E�J
�G�S�P�O�U�F���B���R�V�B�M�D�P�T�B���D�I�F���Q�F�S�D�F�Q�J�T�D�P�O�P

�J�N�N�F�O�T�P���F�E���J�N�N�V�U�F�W�P�M�F��
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�T�V�D�D�F�E�F�O�E�P��
�U�V�U�U�P���R�V�F�T�U�P���T�F�O�[�B���D�I�F
�O�F�T�T�V�O�P���E�J�D�B���O�J�F�O�U�F� 
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*DLD�QRQ�YD�G›DFFRUGR�FRQ�OH�VXH
FRPSDJQH�GL�FODVVH��VRQR�WURSSR�GLYHUVH�
D�ORUR�SLDFH�YHVWLUVL�LQ�XQ�FHUWR�PRGR�H
WUXFFDUVL��PHQWUH�OHL�q�SL•�LQWHUHVVDWD�DOOR
VSRUW�H�OD�OHWWXUD��,Q�FODVVH�OD�SUHQGRQR
VHPSUH�LQ�JLUR��SHU�FRPH�YLHQH�YHVWLWD�
4XDQGR�VL�DFFRUJRQR�FKH�*DLD�q
LQWHUHVVDWD�DO�QXRYR�UDJD]]R�FKH�q
HQWUDWR�LQ�FODVVH�GD�ORUR�GD�SRFR��0DWWHR�
OH�UDJD]]H�FRPLQFLDQR�D�SUHQGHUOD�LQ�JLUR
VHPSUH�SL•�VSHVVR�SHU�LO�VXR�ORRN��L�VXRL
FDSHOOL��OH�VXH�DELWXGLQL��8Q�JLRUQR�GXUDQWH
O›RUD�GL�JLQQDVWLFD��QHOOR�VSRJOLDWRLR�
FRPLQFLDQR�DG�LQVXOWDUOD�H�SUHQGHUOD�LQ
JLUR��VRVWHQHQGR�FKH�DQFKH�VH�VL�q
LQQDPRUDWD�GL�0DWWHR�QRQ�q�DEEDVWDQ]D
FDULQD�SHU�OXL��/D�VSLQJRQR�QHOOR
VSRJOLDWRLR��OH�WRFFDQR�L�JHQLWDOL��OH
VWUDSSDQR�OD�PDJOLHWWD�GL�GRVVR�H�L
SDQWDORQL�SHU�IDUOH�GHOOH�IRWR�RVq�FKH
YRUUHEEHUR�SRL�PDQGDUH�D�0DWWHR��*DLD
QHOOD�FRQIXVLRQH�GHOOH�VEHUOH�H�JOL�LQVXOWL�H
OH�IRWR��YLHQH�VEDWWXWD�FRQWUR�XQD�VHGLD�H
VL�ID�SDUHFFKLR�PDOH�DO�SROVR��WHPH
DGGLULWWXUD�GL�HVVHUVHOR�URWWR��

)LOLSSR�D�VFXROD�q�VSHVVR�SUHVR�LQ
JLUR�GDL�VXRL�DPLFL�H�FRPSDJQL
SHU�OD�VXD�YLVWD�H�JOL�RFFKLDOL
VSHVVL�FRPH�ERWWLJOLH�FKH�VL
ULWURYD��8Q�JLRUQR�L�VXRL�YLFLQL�GL
EDQFR�GHFLGRQR�GL�QDVFRQGHUJOL
OD�FDUWHOOD�QHO�FHVWLQR�GHOOD
FODVVH��4XDQGR�)LOLSSR�WRUQD�LQ
FODVVH�GRSR�O›LQWHUYDOOR�H�QRQ�OD
WURYD�FKLHGH�LQIRUPD]LRQL�DL
FRPSDJQL�FKH�LQL]LDQR�D�ULGHUH�GL
OXL�H�OR�LQWLPDQR�D�FHUFDUOD��VH
SURSULR�FL�WLHQH�H�VH�ULHVFH�D
ULFRQRVFHUOD��0HQWUH�FHUFD�QHOOD
FODVVH�)LOLSSR�VL�VHQWH�LQ
LPEDUD]]R��FKLHGH�DOOH
FRPSDJQH��LQFLDPSD�LQ�XQ
EDQFR��PHQWUH�L�FRPSDJQL�VH�OD
ULGRQR�H�JOL�IDQQR�XQ�YLGHR�FRQ�LO
WHOHIRQR�SHU�SRL�PDQGDUVHOR�WUD
GL�ORUR

$OLFH�q�XQD�UDJD]]D�PROWR�FDULQD��PD
DQFKH�PROWR�VROLWDULD��$�XQD�IHVWD
YLHQH�PROHVWDWD�GD�DOFXQL�UDJD]]L�DO
EDU��/H�RIIURQR�GD�EHUH��OH�RIIURQR
DQFKH�GHOOH�SDVWLFFKH��OHL�SHUGH
FRQRVFHQ]D�H�QRQ�ULFRUGD�SL•�PROWR�LO
PDWWLQR�VHJXHQWH��4XDOFKH�JLRUQR
GRSR�FRPLQFLD�D�ULFHYHUH�PLJOLDLD�GL
SRVW�VXL�VRFLDO��LQVXOWL��JHQWH�FKH�OD
GHILQLVFH�˜VJXDOGULQD™��0ROWL�VXRL
FRPSDJQL�QHL�JLRUQL�VXFFHVVLYL�OH
WROJRQR�O›DPLFL]LD�VXL�VRFLDO�H�PROWL
DQFRUD�QRQ�SHUGRQR�WHPSR�D
VFULYHUOH�LQ�EDFKHFD�JOL�LQVXOWL
SHJJLRUL�SHU�LO�VXR�FRPSRUWDPHQWR
GD�˜]RFFROD™��7UDYROWD�GD�TXHVWL
PHVVDJJL��$OLFH�QRQ�FDSLVFH�FRVD�VLD
VXFFHVVR��ILQFKp�QRQ�VL�LPEDWWH�QHL
SRVW�GHL�UDJD]]L�FKH�O›KDQQR
PROHVWDWD�DO�EDU�H�FKH�DIIHUPDQR�GL
DYHUOD�IDWWD�EHUH�H�DYHUH�DYXWR�WXWWL
H���UDSSRUWL�VHVVXDOL�FRQ�OHL�SHUFKp
˜HUD�XQD�UDJD]]D�IDFLOH™��0ROWH
SHUVRQH�KDQQR�LQL]LDWR�D�VFULYHUOH
PHVVDJJL�SULYDWL��˜YHUJRJQDWL�
SX


QD��PD�FRPH�IDL�D�YLYHUH�FRVu"™
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9L�SURSRQLDPR�WUH�FDVL�GLYHUVL�GD�OHJJHUH�LQVLHPH�LQ�FODVVH��'RSR�OD�OHWWXUD�GL�RJQXQR��FKLHGHWH�DJOL�VWXGHQWL�GL
SRVL]LRQDUVL�VX�XQD�OLQHD�LPPDJLQDULD�FKH�GLYLGH�OD�FODVVH�D�PHWj��SHU�XQ›DWWLYLWj�GL�VFKLHUDPHQWR��VL�SRVL]LRQLQR
TXLQGL�D�XQD�HVWUHPLWj��VH�SHQVDQR�FKH�LO�FDVR�SURSRVWR�WUDWWL�GL�XQ�UHDWR�GL�F\EHUEXOOLVPR��DO�FHQWUR�VH
SHQVDQR�FKH�VL�WUDWWL�GL�EXOOLVPR��DO�SROR�RSSRVWR�VH�LQYHFH�LO�FDVR�OHWWR�LQ�FODVVH�UDSSUHVHQWD�XQ�VHPSOLFH
VFKHU]R�WUD�DPLFL�

%PQP�FTTFSWJ�QPTJ[JPOBUJ
�DPOGSPOUBUFWJ�JOTJFNF�QFS�EJTDVUFSF�MF�WPTUSF
TDFMUF�F�JOEJWJEVBSF�JOTJFNF�MF�DBSBUUFSJTUJDIF�EJ�PHOJ�TJUVB[JPOF�F�SFBUP�
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&RVD�QH�SHQVDWH�GHOOD�SHUIRUPDQFH
SURSRVWD��WUD�PXVLFD�H�WHVWR"�

4XDOL�HPR]LRQL�DYHWH�SURYDWR�DVFROWDQGR
H�JXDUGDQGR�TXHVWD�VWRULD"�

&RPH�SHQVDWH�VL�VHQWD�LO�SURWDJRQLVWD
GHOOD�VWRULD�UDFFRQWDWD�GD�3DROD
&RUWHOOHVL��ULVSHWWR�DOOH�YLFHQGH�FKH�OR
YHGRQR�FRLQYROWR"�

3HUFKp�VHFRQGR�YRL�LQ�WDQWL�QRQ
LQWHUYHQJRQR�SHU�DLXWDUOR"�

6HFRQGR�YRL�q�IDFLOH�FDSLUH�FRVD�VWD
SURYDQGR�FKL�VL�WURYD�YLWWLPD�GL�TXHVWH
VLWXD]LRQL"�

'D�TXDOL�VHJQDOL�VL�SXz�FDSLUH�FKH�XQR
VFKHU]R�q�DQGDWR�WURSSR�ROWUH"�

9L�VLHWH�PDL�WURYDWL�LQ�VLWXD]LRQL�VLPLOL��R
QH�VLHWH�VWDWL�WHVWLPRQL"�6LHWH�LQWHUYHQXWL
LQ�TXDOFKH�PRGR"

5LIOHWWLDPR�LQVLHPH�

U�&��?�ö�
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3URYDWH�RUD�D�YHGHUH�LQVLHPH�DOOD�FODVVH�LO�NPOPMPHP�EJ�1BPMB�$PSUFMMFTJ�F�.BSDP�.FOHPOJ��FOLFFDQGR�TXL�

$PO�VOB�QBSPMB�EFTDSJWJ�MB�TJUVB[JPOF�DIF�IBOOP�WJTTVUP�J�QSPUBHPOJTUJ
EFHMJ�FWFOUJ�

$³’�VO�FMFNFOUP�DIF�BDDPNVOB�J�USF�DBTJ�TPQSB�EFTDSJUUJ 

$IF�DPTB�DPOUSBEEJTUJOHVF�M³FQJTPEJP�EJ�DZCFSCVMMJTNP�EBHMJ�BMUSJ�EVF 
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���/D�SUDWLFD�GL�˜VH[WRUWLRQ™��RVVLD�OD�SUDWLFD�GL�KDFNHUDUH�L�FORXG�R�L�GLVSRVLWLYL�GL�SHUVRQDJJL�SXEEOLFL�R�IDPRVL�DOOR
VFRSR�GL�HVWRUVLRQH�PHGLDQWH�PLQDFFLD�GL�SXEEOLFDUH�FRQWHQXWL�LQWLPL��SULYDWL�H�R�VHVVXDOPHQWH�HVSOLFLWL��

���,O�FDVR�GL�JLRYDQL�UDJD]]L�FKH�LQYLLQR�DL�FRHWDQHL�LPPDJLQL�R�FRQWHQXWL�LQWLPL�ULWUDHQWL�OD�SURSULD�UDJD]]D��R
UDJD]]R��DO�VHPSOLFH�VFRSR�GL�YDQWHULD��YHQGHWWD��

���,O�FDVR�GL�FDULFDPHQWR�GL�FRQWHQXWL�LQWLPL�VX�SRUWDOL�KDUG�DOOR�VFRSR�GL�WUDUQH�XQ�YDQWDJJLR�HFRQRPLFR�OHJDWR�DO
QXPHUR�GL�YLVXDOL]]D]LRQL�

,Q�VHQVR�VWUHWWR�H�OHWWHUDOH��LO�UHYHQJH�SRUQ��FKH�SXz�HVVHUH�WUDGRWWR�FRQ�LO�WHUPLQH�˜SRUQRJUDILD�YHQGLFDWLYD™��ID
ULIHULPHQWR�DOOD�SXEEOLFD]LRQH�GL�LPPDJLQL�LQWLPH�H�R�VHVVXDOPHQWH�HVSOLFLWH��ULWUDHQWL�O›H[�SDUWQHU��FRQ�OR�VFRSR
GL�SXQLUOR�R�XPLOLDUOR�
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/›HVSUHVVLRQH��S�F�W�F�O�H�F���Q�P�S�O��GL�RULJLQH�DQJORDPHULFDQD��q�HQWUDWD�QHJOL�XOWLPL�DQQL�QHO�QRVWUR�OLQJXDJJLR�FRPXQH�
(VVD��WXWWDYLD��VL�SUHVWD�D�GLYHUVH�LQWHUSUHWD]LRQL�H�DPELJXLWj�

*M�GFOPNFOP�JOUFSFTTB�BODIF�J�NJOPSFOOJ �$PTB�TVDDFEF�TF�TPOP�DPJOWPMUJ�EFJ�NJOPSFOOJ 

%BMMF�VMUJNF�SJDFSDIF�SJTVMUB�JO�GPSUF�DSFTDJUB��MB�QSBUJDB�EJ�SFBMJ[[B[JPOF�F�EJGGVTJPOF�EJ�GPUP�P�WJEFP�B
TGPOEP�TFTTVBMF�USB�J�NJOPSFOOJ��&TTJ
�EBUB�MB�MPSP�HJPWBOJTTJNB�FUŠ
��TQFTTP�TPOP�VUFOUJ�QPDP
DPOTBQFWPMJ�F�OPO�JOUFSFTTBUJ�BMMF�GVUVSF�DPOTFHVFO[F�EBOOPTF�EFSJWBOUJ�EBM�OPO�DPSSFUUP�VTP�EFMMF
UFDOPMPHJF��-B�DPOEJWJTJPOF
�TV�CBTF�DPOTFOTVBMF
�EJ�NBUFSJBMF�BVUPQSPEPUUP�B�TGPOEP�TFTTVBMF�	GPUP�P
WJEFP

�WJFOF��QFSDFQJUB�DPNF�VOB�GPSNB�EJ�BGGFSNB[JPOF�EFMMB�QSPQSJB�TFTTVBMJUŠ�OFM�HSVQQP�EFJ�QBSJ

BDDPNQBHOBUB�EBMM�JOHFOVB�DSFEFO[B�DIF�OPO�OF�EFSJWFSBOOP�EJGGVTJPOJ�WJSBMJ��1SPQSJP�QFS�RVFTUJ
NPUJWJ
�J�NJOPSFOOJ�TPOP�DPOTJEFSBUJ�EBMMB�HJVSJTQSVEFO[B�TPHHFUUJ�WVMOFSBCJMJ��%FTUJOBUBSJ�EJ�UVUFMF
SBGGPS[BUF
�OPO�TPMP�BUUSBWFSTP�MB�MFHHF
��NB�USBNJUF�MB�DSFB[JPOF�EJ�TQFDJGJDJ�QFSDPSTJ�HJVSJEJDJ�B
TFDPOEB�EFJ�DBTJ�F�EFMMF�QBSUJ�DPJOWPMUF�

�$�M�B�V�E�J�P���F���.�B�S�U�B�
���F�O�U�S�B�N�C�J���N�B�H�H�J�P�S�F�O�O�J�
���T�J���T�P�O�P���M�B�T�D�J�B�U�J���J�O���N�B�O�J�F�S�B���Q�B�S�U�J�D�P�M�B�S�N�F�O�U�F���C�V�S�S�B�T�D�P�T�B�����$�M�B�V�E�J�P�
���D�P�N�F���G�P�S�N�B
�E�J���W�F�O�E�F�U�U�B���Q�F�S�T�P�O�B�M�F�
���J�O�W�J�B���B�J���T�V�P�J���B�N�J�D�J���F���T�V�D�D�F�T�T�J�W�B�N�F�O�U�F���Q�V�C�C�M�J�D�B���J�O���S�F�U�F���V�O���W�J�E�F�P���T�F�T�T�V�B�M�N�F�O�U�F���F�T�Q�M�J�D�J�U�P
�S�J�U�S�B�F�O�U�F���M�B���D�P�Q�Q�J�B���J�O���V�O���N�P�N�F�O�U�P���E�J���J�O�U�J�N�J�U�Š�����P�Q�Q�V�S�F�
���$�M�B�V�E�J�P���J�O�W�J�B���B�M�M�³�J�O�U�F�S�O�P���E�J���V�O���H�S�V�Q�Q�P���D�P�T�U�J�U�V�J�U�P���T�V���V�O�B���B�Q�Q���E�J
�N�F�T�T�B�H�H�J�T�U�J�D�B���B�M�D�V�O�F���G�P�U�P�H�S�B�G�J�F���E�J���O�V�E�P���J�O�W�J�B�U�F�H�M�J���E�B���.�B�S�U�B���O�F�M���D�P�S�T�P���E�F�M�M�B���M�P�S�P���S�F�M�B�[�J�P�O�F���B�G�G�F�U�U�J�W�B��

,Q�VHQVR�ODWR��O›HVSUHVVLRQH�UHYHQJH�SRUQ�LQGLFD�RJJL�WXWWH�OH�IRUPH�GL�˜SRUQRJUDILD™�QRQ�FRQVHQVXDOH�R��SL•
FRUUHWWDPHQWH��GL�GLIIXVLRQH�LOOHFLWD�H�QRQ�FRQVHQVXDOH�GL�LPPDJLQL�R�YLGHR�LQWLPL�H�R�VHVVXDOPHQWH�HVSOLFLWL�
,PPDJLQL�H�YLGHR�QDWL�QRQ�SHU�HVVHUH�SXEEOLFDWL�R�FRQGLYLVL��FKH�DO�PRPHQWR�GHOOD�ORUR�FUHD]LRQH�TXLQGL�HUDQR
EDVDWL�VXOOD�YRORQWj�GHL�SURWDJRQLVWL�DXWRUL�GL�QRQ�HVVHUH�GLIIXVL�PD�VROR�FRQVHUYDWL�SULYDWDPHQWH��6H�GXH�SHUVRQH
PDJJLRUHQQL�GHFLGRQR�GL�UHDOL]]DUH�LQ�PRGR�FRQVHQVXDOH�XQ�YLGHR�HVSOLFLWR�D�VIRQGR�VHVVXDOH�H�FRQVHUYDUOR�SHU
ORUR�TXHVWR�QRQ�FRVWLWXLVFH�UHDWR��/D�VLWXD]LRQH�GLYHQWD�UHDWR�QHO�FDVR�XQR�GHL�GXH�GLIIRQGD�LO�FRQWHQXWR�SURGRWWR
VHQ]D�LO�FRQVHQVR�GHOO›DOWUR�D�



/H�SUDWLFKH�GL�UHYHQJH�SRUQ�R�GLIIXVLRQH�QRQ�FRQVHQVXDOH�GL�PDWHULDOH�LQWLPR�KDQQR�XQ�JUDYLVVLPR�LPSDWWR�VXOOH
YLWWLPH��(VVH�LQIDWWL��LQ�SULPR�OXRJR��SDWLVFRQR�LPSRUWDQWL�TPGGFSFO[F�QTJDPMPHJDIF��TXDOL�VWUHVV�HPR]LRQDOH�H�VWDWL
GL�DQVLD��QRQFKp�SHQVLHUL�YROWL�DO�VXLFLGLR��,Q�QXPHURVL�FDVL��SRL��VRSUDWWXWWR�TXDQGR�OD�GLIIXVLRQH�GL�WDOL�FRQWHQXWL�q
DFFRPSDJQDWD�GDOO›LQGLFD]LRQH�GL�LQIRUPD]LRQL�SHUVRQDOL�VXOOD�SHUVRQD�FRLQYROWD��QRPH��FRJQRPH��LQGLUL]]R��QXPHUR
GL�FHOOXODUH�HFF����TXHVW›XOWLPD�VL�WURYD�DG�HVVHUH�EHUVDJOLR�GL�VWDONLQJ��DWWDFFKL�VHVVXDOL��PROHVWLH�GL�RJQL�JHQHUH�
WHOHIRQDWH��KDWH�FULPHV�HFF�

$OWUD�FRQVHJXHQ]D�IUHTXHQWH�q�SRL�OD�QFSEJUB�EFM�MBWPSP��QRQFKp�OD�GLIILFROWj�QHO�WURYDUH�QXRYH�RFFXSD]LRQL��OD
SXEEOLFD]LRQH�GL�FRQWHQXWL�LQWLPL�H�VHVVXDOPHQWH�HVSOLFLWL�OHJDWL�D�XQD�GHWHUPLQDWD�SHUVRQD��LQIDWWL��VRYHQWH�ILQLVFH
SHU�LQWDFFDUH�OD�˜RQOLQH�UHSXWDWLRQ™�GHOOD�SHUVRQD�VWHVVD��H�FLz�FRPSRUWD�VSHVVR�LPSRUWDQWL�SUREOHPL�ODYRUDWLYL�

,O�QXRYR�BSUJDPMP�����UFS�GHO�&RGLFH�3HQDOH�q�LQWLWRODWR�LQIDWWL�˜GLIIXVLRQH�LOOHFLWD�GL�LPPDJLQL�R�YLGHR�VHVVXDOPHQWH�HVSOLFLWL™�
/›DUWLFROR�VDQ]LRQD�FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL��H�FRQ�PXOWD�GD���������D� ���������FKL��

$��GRSR�DYHU�UHDOL]]DWR�R�VRWWUDWWR�LPPDJLQL�R�YLGHR�VHVVXDOPHQWH�HVSOLFLWL��GHVWLQDWL�D�ULPDQHUH�SULYDWL��OL�LQYLL��FRQVHJQL��FHGD�
SXEEOLFKL�R�GLIIRQGD�LPPDJLQL�VHQ]D�LO�FRQVHQVR�GHOOH�SHUVRQH�UDSSUHVHQWDWH��

%��DYHQGR�ULFHYXWR�R�FRPXQTXH�DFTXLVLWR�LPPDJLQL�R�YLGHR�D�FRQWHQXWR�VHVVXDOH�HVSOLFLWR��GHVWLQDWL�D�ULPDQHUH�SULYDWL��OL�LQYLL�
FRQVHJQL��FHGD��SXEEOLFKL�R�GLIIRQGD�VHQ]D�LO�FRQVHQVR�GHOOH�SHUVRQH�UDSSUHVHQWDWH�DO�ILQH�GL�UHFDUH�ORUR�QRFXPHQWR�
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,O�SUREOHPD�GHO�UHYHQJH�SRUQ�q�VSHVVR�FROOHJDWR�DO�IHQRPHQR�GHO��T�F�Y�U�J�O�H��XQ�QHRORJLVPR�FKH�GHULYD�GDOOD�IXVLRQH
GHOOH�SDUROH�LQJOHVL�VH[��VHVVR��H�WH[WLQJ��LQYLDUH�PHVVDJJL�HOHWWURQLFL���4XHVWR�WHUPLQH�LQGLFD�OR�VFDPELR�PHGLDQWH
O
XVR�GL�VWUXPHQWL�WHOHPDWLFL��GL�PHVVDJJL��LPPDJLQL�H�YLGHR�VHVVXDOPHQWH�HVSOLFLWL���H�OD�ORUR�SXEEOLFD]LRQH�VXL�GLYHUVL
VRFLDO�QHWZRUN�H�DSS�GL�PHVVDJJLVWLFD�

,O�VH[WLQJ�YLHQH�GHILQLWR�QSJNBSJP�QHOOD�FRQGL]LRQH�LQ�FXL�XQD�SHUVRQD�LQYLL�GHO�PDWHULDOH�VHVVXDOPHQWH�HVSOLFLWR�GL�VH
VWHVVR��PHQWUH�VL�KD�VH[WLQJ�TFDPOEBSJP�QHO�PRPHQWR�LQ�FXL�LO�PDWHULDOH�VHVVXDOPHQWH�HVSOLFLWR�FKH�ULWUDH�XQ
DOWUD
SHUVRQD�YHQJD�LQROWUDWR�D�XQR�R�SL•�LQGLYLGXL�

-B�DPOEPUUB�EFM��T�F�Y�U�J�O�H�EJWFOUB�QFOBMNFOUF�QFSTFHVJCJMF�OFM�NPNFOUP�JO�DVJ��TJ�FGGFUUVBOP�P�TJ

VUJMJ[[BOP�GPUP
�WJEFP�TFTTVBMNFOUF�FTQMJDJUF�EJ�VO�BMUSB�BMUSF�QFSTPOF�P�EJ�T“�DPO�BMUSB�BMUSF

QFSTPOF�DPO�P�TFO[B�DPOTFOTP�EJ�RVFTUF�F
�TVDDFTTJWBNFOUF
�TJ�EJGGPOEPOP�TFO[B�JM�WBMJEP

DPOTFOTP�EB�QBSUF�EFMMF�TUFTTF�

U�&��?�÷�
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"�1BSUJSF�EBM������’�TUBUB�JOTFSJUB�OFM
$PEJDF�QFOBMF�JUBMJBOP�VOB�OPSNB��B�E���I�P�D
TVM�GFOPNFOP
�DIF�TJB�JO�HSBEP�EJ�UVUFMBSF
MF�WJUUJNF�EJ�RVFTUB�NBOJGFTUB[JPOF�E³PEJP�
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/XGRYLFD�H�$OH[�UHDOL]]DQR�XQ�YLGHR�VHVVXDOPHQWH�HVSOLFLWR��/XFD�YRUUHEEH�FKH�LO
YLGHR�UHVWDVVH�SULYDWR�H�GXQTXH�IUXLWR�VROWDQWR�GD�OXL�H�GD�/XGRYLFD��1RQ�FXUDQGRVL
GHOOD�YRORQWj�GHO�UDJD]]R��/XGRYLFD�GHFLGH�FRPXQTXH�GL�LQYLDUH�DL�VXRL�DPLFL�6DUD�H
)UDQFHVFR�LO�YLGHR��DOOR�VFRSR�GL�JORULDUVL�GHOOH�SURSULH�SURGH]]H��$YHQGR�/XGRYLFD
UHDOL]]DWR�LO�YLGHR��H�DYHQGROR�OHL�VWHVVD�LQYLDWR�D�WHU]H�SHUVRQH�VHQ]D�LO�FRQVHQVR�GL
/XFD��
-VEPWJDB�TBSŠ�TBO[JPOBCJMF�TFDPOEP�MB�MFHHF�

6DUD��DPLFD�GL�/XGRYLFD��SURYD�XQD�IRUWH�DQWLSDWLD�SHU�$OH[��L�GXH��LQIDWWL��DYHYDQR
FRQFRUVR�SHU�OD�VWHVVD�SRVL]LRQH�ODYRUDWLYD�LQ�XQD�SUHVWLJLRVD�D]LHQGD��'RSR�DYHU
ULFHYXWR�GD�/XGRYLFD�LO�YLGHR�VHVVXDOPHQWH�HVSOLFLWR�ULWUDHQWH�$OH[��6DUD�GHFLGH�GL
˜YHQGLFDUVL™�LQYLDQGR�DO�QXRYR�GDWRUH�GL�ODYRUR�GL�$OH[�LO�YLGHR��
6DUD�FRQ�TXHVWR�JHVWR�YXROH�XPLOLDUH�$OH[��VH�QRQ�DGGLULWWXUD�VSLQJHUH�LO�GDWRUH�GL
ODYRUR�D�OLFHQ]LDUOR��6DUD�KD�VFHOWR�TXLQGL�GL�LQYLDUH�LO�YLGHR�VHVVXDOPHQWH�HVSOLFLWR�D
XQ�WHU]R�FRQ�LO�ILQH�VSHFLILFR�GL�DUUHFDUH�XQ�GDQQR�DOO›LPPDJLQH�H�DOOD�FDUULHUD�GL
$OH[�
"ODIF�4BSB�EVORVF�TBSŠ�SFTQPOTBCJMF�QFS�JM�SFBUP�EJ�EJGGVTJPOF�JMMFDJUB�EJ�VO
WJEFP�TFTTVBMNFOUF�FTQMJDJUP�

8Q�WUDJLFR�HVHPSLR�SXz�HVVHUH�LO�FDVR�GL�7�&���GRQQD
WUHQWDWUHHQQH��D�FDXVD�GL�TXHVWH�GLQDPLFKH�LO���
VHWWHPEUH������VL�WROVH�OD�YLWD��/D�UDJD]]D��LQ�VHJXLWR
DOOD�SXEEOLFD]LRQH�GL�DOFXQL�VXRL�PDWHULDOL�VHVVXDOPHQWH
HVSOLFLWL�FKH��SDUWHQGR�GD�:KDWVDSS��GLYHQQHUR
VXFFHVVLYDPHQWH�YLUDOL�VX�YDUL�VLWL�,QWHUQHW��LQL]Lz�D
LVRODUVL��FKLHGHQGR�OD�ULPR]LRQH�GL�TXHL�FRQWHQXWL�
FDPELDQGR�QRPH�H�FLWWj���0D�FLz�QRQ�OH�SHUPLVH�GL
ULSDUWLUH��$QFKH�GRSR�OD�VXD�PRUWH��FL�VRQR�VWDWL�PROWL
FRPPHQWL�GLVFULPLQDQWL�QHL�FRQIURQWL�GHOOD�GRQQD�

-B�MFHHF�OPO�QVOJTDF
TPMP�-VEPWJDB
�F�DJP’�DIJ
QSPEVDF�F�EJGGPOEF�JM
WJEFP
�NB�BODIF�4BSB�F

JO�HFOFSBMF
�MF�QFSTPOF
DIF�DPOUJOVBOP�B
EJGGPOEFSMP�OPOPTUBOUF
OPO�DJ�TJB�MB�WPMPOUŠ�EFJ
QSPUBHPOJTUJ�EJ
EJGGPOEFSMP�

,QROWUH��DJOL�HSLVRGL�GL�UHYHQJH�SRUQ�’�VSHVVR�FROOHJDWR�LO�WULVWH�IHQRPHQR�GHO�F�G��˜WJDUJN�CMBNJOH™�
RYYHURVLD�OD�WHQGHQ]D�D�˜LQFROSDUH™�OD�YLWWLPD�QHO�PRPHQWR�LQ�FXL�OD�YHQGHWWD�FXOPLQD�LQ�XQ�UHDWR�

*O�UBM�TFOTP
�PDDPSSF�TFNQSF�SBNNFOUBSF�DIF�MB�MJCFSUŠ�TFTTVBMF�EJ�PHOJ�JOEJWJEVP
�DPT–�DPNF�MF�NPEBMJUŠ�DPO
DVJ�FTTB�TJ�FTQSJNF
�OPO�TPOP�NBJ�JO�T“�EFQSFDBCJMJ��B�FTTFSF�JOHJVTUJGJDBUP�’�JM�OPO�DPOTFOTVBMF�BTTBMUP�BMMB
MJCFSUŠ�TFTTVBMF�F�EJ�BVUPEFUFSNJOB[JPOF
�OPODI“�BMMB�EJHOJUŠ
�EFMMB�TJOHPMB�QFSTPOB�
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�7�J�D�U�J�N���C�M�B�N�J�O�H�q�XQ›HVSUHVVLRQH�LQJOHVH�FKH�LQ�LWDOLDQR�SRWUHEEH�HVVHUH�WUDGRWWD�FRQ�˜FROSHYROL]]D]LRQH�GHOOD
YLWWLPD™��
,Q�SDUWLFRODUH��LO�YLFWLP�EODPLQJ�VL�KD�TXDQGR�TXDOFXQR�ULWLHQH�FKH�XQD�YLWWLPD�VLD��DOPHQR�LQ�SDUWH��UHVSRQVDELOH
GHO�WRUWR�VXELWR��4XHVWR�IHQRPHQR�VL�PDQLIHVWD�VRSUDWWXWWR�QHO�FDVR�GL�UHDWL�GL�QDWXUD�YLROHQWD�R�VHVVXDOH�
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-DFRSR��XQR�VWXGHQWH�XQLYHUVLWDULR��GXUDQWH�XQD�JLWD�FRQ
DPLFL�VFDWWD�GHOOH�IRWR�GL�JUXSSR�XWLOL]]DQGR�LO�WHOHIRQR�GL
XQD�FRPSDJQD�6WHIDQLD��$OO›LQVDSXWD�GL�TXHVWD�WUDWWLHQH
SHU�TXDOFKH�PRPHQWR�O›DSSDUHFFKLR�H�YL�ULQYLHQH�DOFXQL
VHOILH�FKH�OD�JLRYDQH��PLQRUHQQH��VL�HUD�VFDWWDWD�LQ�SRVH
LQWLPH��-DFRSR�IRWRJUDID�TXLQGL�FRQ�LO�SURSULR
VPDUWSKRQH�WDOL�LPPDJLQL��SHU�SRL�LQYLDUOH�–�VHPSUH
DOO›LQVDSXWD�GL�6WHIDQLD�–�D�XQ�FRPXQH�DPLFR��FKH�D�VXD
YROWD�OH�GLIIRQGH�LQ�XQ�JUXSSR�:KDWVDSS�FRPSRVWR�GD
XQD�YHQWLQD�GL�VRJJHWWL��4XHVWL�GLYXOJDQR�OH�LPPDJLQL
WUDPLWH�DOWUL�FDQDOL��ILQFKp�6WHIDQLD��GRSR�DYHUOR
VFRSHUWR��GHFLGH�GL�SUHVHQWDUH�GHQXQFLD�FRQ�LO�VXSSRUWR
GHO�SDGUH�

8QD�PDHVWUD�G›DVLOR�QHO�7RULQHVH��(OLVD��PDQGD�DO
VXR�UDJD]]R�XQ�YLGHR�GRYH�VRQR�ULWUDWWL�LQ�XQ
PRPHQWR�GL�LQWLPLWj��,O�YLGHR�YLHQH�SHUz�FRQGLYLVR
LQ�XQD�FKDW�GL�JUXSSR�GL�DPLFL�GL�FDOFHWWR�GHO
UDJD]]R��FRQ�UHODWLYL�FRPPHQWL�GD�VSRJOLDWRLR�
&DVR�YXROH�FKH�XQR�GHJOL�DPLFL�VLD�DQFKH�LO�SDGUH
GL�XQD�EDPELQD�GHOO›DVLOR�GHOOD�PDHVWUD�(OLVD��,O
YLGHR�YLHQH�GLIIXVR�D�DOWUL�JHQLWRUL�H
LPPHGLDWDPHQWH�ILQLVFH�DQFKH�QHOOH�PDQL�GHOOD
GLULJHQWH��FKH�LQVLHPH�DO�FRUSR�LQVHJQDQWL�GHFLGH
GL�OLFHQ]LDUH�(OLVD�LQ�TXDQWR�LQVHJQDQWH�SRFR
SURIHVVLRQDOH�

,Q�TXDOH�GL�TXHVWL�FDVL�VL�SXz�SDUODUH�HIIHWWLYDPHQWH�H�FRUUHWWDPHQWH�GL�UHYHQJH�SRUQ�H�GRYH
LQYHFH�GL�GLIIXVLRQH�QRQ�FRQVHQVXDOH�GL�LPPDJLQL�H�YLGHR"�5LIOHWWHWH�LQVLHPH�VXOOH�GLIIHUHQ]H�WUD
OH�GXH�GHILQL]LRQL�H�OH�GLIIHUHQ]H�WUD�L�GXH�FDVL�ULSRUWDWL��

/D�SULPD�QRWL]LD��FKH�q�SUHVD�GD�XQ�FDVR�GL�FURQDFD�YHUR�H�DWWXDOH��LO�SURFHVVR�q�LQL]LDWR�QHO
������GL�FXL�q�ULSRUWDWR�O›DUWLFROR��TXDOH�WHUPLQRORJLD�XVD�ULVSHWWR�DO�FDVR"�6HFRQGR�YRL�q
FRUUHWWD"
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1RQ�VL�WUDWWD�LQ�QHVVXQ�FDVR�GL�UHYHQJH�SRUQ��SRLFKp�VHFRQGR�OD�GHILQL]LRQH��LO
WHUPLQH�UHYHQJH�SRUQ�R�SRUQR�YHQGHWWD�LQGLFKHUHEEH�VROR�FDVL�LQ�FXL�GHO�PDWHULDOH
LQWLPR�IRWR�R�YLGHR�YHQJD�HIIHWWLYDPHQWH�FRQGLYLVR�FRPH�DWWR�GL�YHQGHWWD�ULVSHWWR�D
XQD�UHOD]LRQH��ILQLWD��RSSXUH�QRQ�IHOLFH�HFF���R�FRPH�DWWR�GL�YHQGHWWD�YHUVR�LO�OD
SURSULR�D��H[��SDUWQHU��1HO�SULPR�FDVR�GXQTXH�VDUHEEH�SL•�FRUUHWWR�SDUODUH�GL
GLIIXVLRQH�QRQ�FRQVHQVXDOH�GL�PDWHULDOH�LQWLPR��QHO�VHFRQGR�FDVR�GL�GLIIXVLRQH�QRQ
FRQVHQVXDOH�GL�PDWHULDOH�SHGRSRUQRJUDILFR��WUDWWDQGRVL�GL�PLQRUL�

UD8^q)D>��?8
�?UD

Q�i�>!��ODQ>�D��)  ^U)D>��>D>��D>U�>U^?8���)
)==?!)>)���i)��D�



/PO�’�WFOEFUUB�	SFWFOHF

/PO�’�QPSOPHSBGJB�	QPSO

/PO�’�JOUSBUUFOJNFOUP
/PO�’�VOB�OPWJUŠ
/PO�’�DPT–�TFNQMJDF

5LIOHWWLDPR�VXL�WHUPLQL��SHUFKp�QRQ
GRYUHPPR�FKLDPDUOR�UHYHQJH�SRUQ"�
(FFR�DOFXQL�SXQWL�VWLODWL�GD�&KD\Q�,WDOLD
�FKH�SRWHWH�DSSURIRQGLUH�TXL��

U�&��?�÷�

�U �X

"WFUF�NBJ�TFOUJUP�QBSMBSF�EJ�SFWFOHF�QPSO�F�EJGGVTJPOF�OPO�DPOTFOTVBMF�EJ�NBUFSJBMJ�JOUJNP 
6HJXLWH�4JMWJB�4FNFO[JO��XQ›DWWLYLVWD�H�VRFLRORJD�GHL�GLULWWL�GLJLWDOL��HVSHUWD�GHOO›DUJRPHQWR��TXL�LO�VXR�VLWR��1HO������
GRSR�HVVHUH�VWDWD�SURPRWULFH�VX�FKDQJH�RUJ�GHOOD�FDPSDJQD�˜,QWLPLWj�YLRODWD™��SURSULR�SHU�FKLHGHUH�O›LQWURGX]LRQH
LQ�,WDOLD�GL�XQD�OHJJH�FKH�SXQLVVH�LO�UHYHQJH�SRUQ��q�VWDWD�LQWHUYLVWDWD�WUD�OH�YDULH�SLDWWDIRUPH�DQFKH�GD�)UHHGD�SHU
UDFFRQWDUH�GHO�VXR�ODYRUR�

*XDUGDWH�LQVLHPH�OD�VXD�LQWHUYLVWD��GLVSRQLELOH�TXL�

&RPH�PL�FRPSRUWR�VXL�VRFLDO�H�OH�YDULH�SLDWWDIRUPH�GLJLWDOL�GL�FRPXQLFD]LRQH
TXDQGR�YRJOLR�FRQGLYLGHUH�GHOOH�PLH�IRWR�YLGHR�SULYDWH"�

&RVD�PL�GHYR�FKLHGHUH�SULPD�GL�FRQGLYLGHUOH"�

&KH�SRWHUH�DEELDPR�YHUDPHQWH�VX�FRQWHQXWL�FKH�GLIIRQGLDPR�QHO�ZHE�R�DQFKH�QHO
PRPHQWR�LQ�FXL�OL�GLIIRQGLDPR�VX�VSD]L�˜SULYDWL™"�

'LVFXWLDPR�LQVLHPH�LQ�FODVVH��

1SPWBUF�B�EFMJOFBSF�JOTJFNF�DPO�MB�DMBTTF�VOB�TPSUB�EJ�NBOJGFTUP�PSJHJOBMF�	����
QVOUJ
�EB�UFOFSF�B�NFOUF�OFM�NPNFOUP�JO�DVJ�DPOEJWJEJBNP�JNNBHJOJ�P�WJEFP
QFSTPOBMJ�TV�XFC�F�QJBUUBGPSNF�EJ�DPNVOJDB[JPOF�
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,O�WHUPLQH��T�U�B�M�L�J�O�H�KD�RULJLQL�LQJOHVL�H�ULPDQGD�QHO�VXR�VLJQLILFDWR�VHPDQWLFR�DO�FRPSRUWDPHQWR�WHQXWR�GDO�FDFFLDWRUH
FKH�˜ID�OD�SRVWD™�DOOD�SUHGD��$�OLYHOOR�FULPLQRORJLFR��LO�WHUPLQH�ID�ULIHULPHQWR�DOOD�FRQGRWWD�GL�XQ�VRJJHWWR�FKH�
RVVHVVLRQDWR�GD�XQ›DOWUD�SHUVRQD��DWWXD�XQD�VHULH�GL�˜DWWL�SHUVHFXWRUL™��FRPXQLFD]LRQL�QRQ�YROXWH��FRQWDWWL�QRQ
GHVLGHUDWL��SHGLQDPHQWL��DSSRVWDPHQWL�QHL�OXRJKL�IUHTXHQWDWL�GDOOD�YLWWLPD��LQYLR�GL�UHJDOL�QRQ�GHVLGHUDWL�
SUHVHQWD]LRQH�UHLWHUDWD�GL�GHQXQFH�LQIRQGDWH��GLIIDPD]LRQH�HWF��4XDQGR�TXHVWD�VHULH�GL�DWWL�SHUVHFXWRUL�DYYLHQH
DWWUDYHUVR�O›XVR�GHL�PH]]L�GLJLWDOL��HV��XVR�GHL�VRFLDO��DSS�GL�PHVVDJJLVWLFD��YLGHRFKLDPDWH�HFF���SUHQGH�LO�QRPH�GL
�D�Z�C�F�S�T�U�B�M�L�J�O�H��

-P��T�U�B�M�L�J�O�H�F�JM��D�Z�C�F�S�T�U�B�M�L�J�O�H�SJFOUSBOP�FOUSBNCJ�TPUUP�MB�EJDJUVSB�EJ�´"UUJ�QFSTFDVUPSJµ�F�IBOOP�VOB
MFHJTMB[JPOF��TQFDJGJDB�DIF�QPTTJBNP�USPWBSF�OFM�DPEJDF�QFOBMF�JUBMJBOP�

1HO�FDVR�GHOOR�VWDONLQJ�VL�SDUOD�GL�PROHVWLD��PHQWUH�QHO�FDVR�GHO�F\EHUVWDONLQJ�GL�F\EHUPROHVWLD��HQWUDPEH�VRQR�DFFRPXQDWH
GDOO
DYHUH�OR�VWHVVR�HIIHWWR�VXOOD�YLWWLPD�H�OR�VWHVVR�LPSDWWR�VXOOD�VXD�OLEHUWj�H�VXOOD�VXD�YLWD�SULYDWD�

&DPELDQR�JOL�VSD]L�LQ�FXL�OD�PROHVWLD�H�O›DWWR�SHUVHFXWRULR�YHQJRQR�DJLWL��,Q�FDVR�GL�VWDONLQJ�OD�PROHVWLD�DYYLHQH�QHO�PRQGR
ILVLFR��WUDPLWH�SHUVHFX]LRQL�ILVLFKH��SHGLQDPHQWL�UHDOL��PLQDFFH�H�PROHVWLH�YHUEDOL�R�WUDPLWH�OHWWHUH�DOO›LQGLUL]]R�GL�FDVD��,O
F\EHUVWDONLQJ�LQYHFH�DYYLHQH�QHO�F\EHUVSD]LR�H�SXz�WUDPXWDUVL�LQ�SHGLQDPHQWL�YLUWXDOL��XVR�GL�VRFLDO�QHWZRUN�R�DSS�GL
PHVVDJJLVWLFD�SHU�FRQWDWWDUH�ULSHWXWDPHQWH�XQD�SHUVRQD�

4XHVWH�GXH�PRGDOLWj�GL�DWWL�SHUVHFXWRUL�QRQ�VRQR�PRQGL�VHSDUDWL��PD�PROWR�VSHVVR�FKL�DJLVFH�TXHVWR�WLSR�GL�UHDWR
XVD�HQWUDPEL�L�FDQDOL��VLD�ILVLFR�FKH�YLUWXDOH��SHU�PROHVWDUH�OD�VXD�YLWWLPD��,O�F\EHUVWDONLQJ�H�OR�VWDONLQJ�VRQR�TXLQGL
VSHVVR�SUDWLFKH�SHUVHFXWRULH�FKH�DYYHQJRQR�QHOOR�VWHVVR�PRPHQWR�D�GDQQR�GHOOD�VWHVVD�SHUVRQD���

*M��D�Z�C�F�S�T�U�B�M�L�J�O�H�’�RVJOEJ�VO�QFEJOBNFOUP�WJSUVBMF�DIF
�TQFTTP
�TJ�TFSWF�EJ�TPGUXBSFT�EJ�DPOUSPMMP�DPNF�HMJ
TQZXFSF
�JM�(14�	(MPCBM�1PTJUJPOJOH�4ZTUFN
�P�J�EJWFSTJ�4PDJBM�/FUXPSL�QFS�MPDBMJ[[BSF�MB�WJUUJNB�F
SBHHJVOHFSMB��*M�DZCFSTUBMLFS�VUJMJ[[B�J�TPDJBM�OFUXPSL�P�MF�BQQ�EJ�NFTTBHHJTUJDB�QFS�DPOUBUUBSF�SJQFUVUBNFOUF
MB�WJUUJNB
�NPMUP�TQFTTP�BUUSBWFSTP�JEFOUJUŠ�BOPOJNF�P�GBMTF�

-B�EJGGJEB�EFMM³BWWPDBUP��/D�YLWWLPD�SXz�ULYROJHUVL�DO�VXR�DYYRFDWR�LQ�PRGR�WDOH�FKH�TXHVW›XOWLPR�FRQWDWWL�LO

FROSHYROH��SHU�LVFULWWR�R�SHU�WHOHIRQR��H�JOL�PDQLIHVWL�L�ULVFKL�GHOOD�VXD�FRQGRWWD�H�OH�FRQVHJXHQ]H�OHJDOL�D�FXL

DQGUHEEH�LQFRQWUR�QHO�PRPHQWR�LQ�FXL�SHUVHYHUL�QHOOD�FRQGRWWD�

-³BNNPOJNFOUP�EFM�RVFTUPSF��/D�YLWWLPD�SXz�ULYROJHUVL�DO�TXHVWRUH�SULPD�GL�SUHVHQWDUH�OD�TXHUHOD��,O

TXHVWRUH��FRQYRFD�LO�UHR�H�OR�DPPRQLVFH�SURVSHWWDQGRJOL�OH�FRQVHJXHQ]H�GHOOH�SURSULD�FRQGRWWD�

/›LQRVVHUYDQ]D�GHOO›DPPRQLPHQWR�GHO�TXHVWRUH�FRVWLWXLVFH�XQ›DJJUDYDQWH�GHO�UHDWR�GL�VWDONLQJ�H�FRQVHQWH

DOOH�DXWRULWj�GL�SURFHGHUH�FRQWUR�LO�UHR�DXWRQRPDPHQWH�

-B�RVFSFMB�F�JM�QSPDFEJNFOUP�QFOBMF��/D�YLWWLPD�SXz��LQILQH��SURFHGHUH�SHU�YLD�SHQDOH�FRQWUR�LO�FROSHYROH�H

SUHVHQWDUH�OD�TXHUHOD�DL�FDUDELQLHUL��DOOD�SROL]LD�R�GLUHWWDPHQWH�DOOD�3URFXUD�GHOOD�5HSXEEOLFD�
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(VLVWRQR� WUH� GLYHUVL� JUDGL� GL� WXWHOD� GDOOR� VWDONLQJ� R� GDO� F\EHUVWDONLQJ�� /›XWLOL]]R� GHOO›XQR� R� GHOO›DOWUR� GLSHQGH� GDO� JUDGR� GL
SHULFRORVLWj��(FFR�FRVD�SXz�IDUH�OD�YLWWLPD�LQ�FDVR�GL�F\EHUPROHVWLH�H�R�PROHVWLH�
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8Q�SHUGXUDQWH�H�JUDYH�VWDWR�GL�DQVLD�R�GL�SDXUD�
8Q�IRQGDWR�WLPRUH�SHU�O›LQFROXPLWj�SURSULD�R�GL�XQ�SURVVLPR�FRQJLXQWR�R�GL�XQD�SHUVRQD�OHJDWD�DIIHWWLYDPHQWH
DOOD�YLWWLPD�
/D�FRVWUL]LRQH�DG�DOWHUDUH�OH�SURSULH�DELWXGLQL�GL�YLWD�

/›DUWLFROR�����ELV��LQWLWRODWR�˜$WWL�SHUVHFXWRUL™��KD�FRPH�ILQH�TXHOOR�GL�SXQLUH�OH�FRQGRWWH�GL�VWDONLQJ�H�F\EHUVWDONLQJ��
/›DUWLFROR�q�FROORFDWR�DOO›LQWHUQR�GHOOD�VH]LRQH�HVSUHVVDPHQWH�GHGLFDWD�DL�GHOLWWL�FRQWUR�OD�OLEHUWj�SHUVRQDOH�H��SL•
QHOOR�VSHFLILFR��DOO›LQWHUQR�GHO�FDSR�GHGLFDWR�DL�GHOLWWL�FRQWUR�OD�OLEHUWj�PRUDOH��3HU�˜OLEHUWj�PRUDOH™�VL�LQWHQGH�LO
GLULWWR�FKH�FLDVFXQR�GL�QRL�KD�GL�SRWHU�GHWHUPLQDUH�OH�SURSULH�VFHOWH�VHQ]D�˜LQWUXVLRQL™�HVWHUQH��/D�VFHOWD�GL
FULPLQDOL]]DUH�WDOL�FRQGRWWH�q��TXLQGL��PRVVD�GDOOD�FRQVWDWD]LRQH�FKH�HVVH�GHWHUPLQDQR�QHOOD�ORUR�YLWWLPD�XQR�VWDWR
GL�PDOHVVHUH�SVLFRORJLFR�FKH�SUHJLXGLFKL�IRUWHPHQWH�OD�SRVVLELOLWj�GL�FRQGXUUH�XQD�YLWD�VHUHQD�H�D�WXWWL�JOL�HIIHWWL
˜OLEHUD™�

,Q�HIIHWWL��VHFRQGR�LO�SULPR�FRPPD��LO�GHOLWWR�GL�DWWL�SHUVHFXWRUL�FRQVLVWH�QHOOD�FRQGRWWD�GL�FROXL�FKH��FRQ�FRQGRWWH
UHLWHUDWH��PLQDFFLD�R�PROHVWD�XQ›DOWUD�SHUVRQD�LQ�PRGR�WDOH�GD�GHWHUPLQDUH�XQR�GHL�VHJXHQWL�ULVXOWDWL�QHOOD�YLWD�GHOOD
YLWWLPD�

4XHVWL�WUH�ULVXOWDWL�VRQR�SUHYLVWL�FRPH�FRQGL]LRQL�WUD�ORUR�DOWHUQDWLYH�DL�ILQL�GHOOD�VXVVLVWHQ]D�GHO�UHDWR��4XHVWR
VLJQLILFD�FKH�q�VXIILFLHQWH�FKH�JOL�DWWL�SHUVHFXWRUL�SRVWL�LQ�HVVHUH�GDOOR�VWDONHU�GHWHUPLQLQR�DQFKH�XQD�VROD�GL�TXHVWH
FRQVHJXHQ]H��H�QRQ�QHFHVVDULDPHQWH�WXWWH�H�WUH�

-³BSUJDPMP�����CJT
�JOUJUPMBUP�´"UUJ�QFSTFDVUPSJµ
�IB
DPNF�GJOF�RVFMMP�EJ�QVOJSF�MF�DPOEPUUF�EJ��T�U�B�M�L�J�O�H
F��D�Z�C�F�S�T�U�B�M�L�J�O�H��

-F�NJOBDDF�QPTTPOP�FTTFSF�EFGJOJUF�DPNF�MB�´QSPTQFUUB[JPOF�EJ�VO�NBMF�GVUVSP�P�QSPTTJNPµ
�MB
DVJ�WFSJGJDB[JPOF�EJQFOEF�EBMMB�WPMPOUŠ�EFM�TPHHFUUP�DIF�NJOBDDJB��
-F�NPMFTUJF�TPOP
�JOWFDF
�RVFMMF�BUUJWJUŠ�DIF�BMUFSBOP�EPMPSPTBNFOUF�P�GBTUJEJPTBNFOUF
M³FRVJMJCSJP�QTJDPGJTJDP�OPSNBMF�EJ�VO�JOEJWJEVP�

-F�DPOEPUUF�DIF�QPTTPOP�DPTUJUVJSF�BUUJ�QFSTFDVUPSJ�TPOP
�TFDPOEP�JM�DPEJDF�QFOBMF
�MF�NJOBDDF�F�P�MF
NPMFTUJF��

,O�FRQWLQXR�LQYLR�GL�H�PDLO�H�PHVVDJJL��VRSUDWWXWWR�VH�RIIHQVLYL�H�DJJUHVVLYL��FRVu�FRPH�O›LQVLVWHQ]D�QHOOH
WHOHIRQDWH��L�SHGLQDPHQWL�H�JOL�DSSRVWDPHQWL�VRWWR�FDVD��OD�SXEEOLFD]LRQH�GL�SRVW�GHQLJUDWRUL�H�RIIHQVLYL
GLUHWWL�DOOD�YLWWLPD�VXO�SURSULR�SURILOR�DOO›LQWHUQR�GL�XQ�VRFLDO�QHWZRUN��JOL�DWWL�GL�YDQGDOLVPR��JOL�DWWL�GL�EXOOLVPR
HFF��FRVWLWXLVFRQR�HVHPSL�GL�PLQDFFLD��QRQ�VROR�PLQDFFLD�GL�PRUWH�R�GL�GDQQL�ILVLFL��PD�DQFKH�OD
SURVSHWWD]LRQH�GL�SXEEOLFDUH�IRWRJUDILH�LQWLPH�GL�XQD�SHUVRQD��PDJDUL�DO�ILQH�GL�RWWHQHUH�XOWHULRUL�FRQWHQXWL
HURWLFL��

-B� QFOB� ’� RVFMMB� EFMMB� SFDMVTJPOF� EB� VO
BOOP�F�TFJ�NFTJ�B�TFJ�BOOJ�
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0DUWD�q�XQD�JLRYDQH�UDJD]]D�FKH�VWXGLD�H�ODYRUD�D�7RULQR��'XUDQWH�OH�OH]LRQL�DOO›XQLYHUVLWj�LQFRQWUD�0DWWHR��XQ�VXR
FRPSDJQR�GL�FRUVL��,Q�SRFR�WHPSR�GLYHQWDQR�DPLFL�H�0DWWHR�FKLHGH�D�0DUWD�L�VXRL�FRQWDWWL�SHU�VHQWLUVL�DQFKH�IXRUL
GDOOH�OH]LRQL�XQLYHUVLWDULH��0DUWD�DFFHWWD�H�ODVFLD�D�0DWWHR�L�VXRL�FRQWDWWL��'RSR�SRFR�WHPSR�SHUz�0DWWHR�LQL]LD�D
LQYLDUH�WDQWLVVLPL�PHVVDJJL�SULYDWL�VXL�VRFLDO�D�0DUWD��2JQL�YROWD�FKH�OHL�QRQ�ULVSRQGH�LQ�WHPSR�OXL�OD�LQRQGD�GL�PHVVDJJL
˜&KH�IDL"�&RPH�PDL�QRQ�ULVSRQGL"�7XWWR�EHQH"�+DL�YLVWR�LO�PLR�PHVVDJJLR"™��*LRUQR�GRSR�JLRUQR�L�PHVVDJJL�VL�IDQQR
VHPSUH�SL•�IUHTXHQWL��0DUWD�GHFLGH�GL�QRQ�ULVSRQGHUH�SL•�DL�PHVVDJJL�GL�0DWWHR��
0DWWHR�QRQ�ULFHYHQGR�ULVSRVWH�LQL]LD�D�VFULYHUOH�DQFKH�YLD�H�PDLO��FKLDPDUOD�DO�WHOHIRQR�H�LQYLDUOH�VHPSUH�SL•�PHVVDJJL�
3L•�SDVVD�LO�WHPSR�SL•�L�PHVVDJJL�VL�IDQQR�VHPSUH�SL•�DJJUHVVLYL��˜3HUFK“�IDL�OD�VWURQ]D"�1RQ�KDL�SL£�WHPSR�SHU�PH"�)DL
FRV–�FRQ�WXWWL�L�UDJD]]L�FKH�LQFRQWUL"™�ILQR�D�VIRFLDUH�LQ�YHUH�H�SURSULH�PLQDFFH�YLROHQWH��˜6HL�VROR�XQD�SXWWDQHOOD�GHO
FD]]R��SULPD�IDL�OD�VRFLHYROH�SRL�TXDQGR�WL�VWDQFKL�FL�EXWWL�YLD��1RQ�KDL�FDSLWR�SHUœ�FRQ�FKL�KDL�D�FKH�IDUH�TXHVWD�YROWD
FDJQD��7L�IDFFLR�YHGHUH�LR��6R�GRYH�DELWL�H�GRYH�ODYRUL���

1HO�FDVR�VWXGLR�DSSHQD�YLVWR�SRVVLDPR�RVVHUYDUH�FRPH�VSHVVR�4UBMLJOH�F
$ZCFSTUBMLJOH�VRQR�DWWL�SHUVHFXWRUL�FKH�YHQJRQR�SRUWDWL�DYDQWL�QHOOR�VWHVVR�PRPHQWR
D�GDQQR�GL�XQD�SHUVRQD��/H�PLQDFFH�H�OH�PROHVWLH�FKH�VXELVFRQR�OH�YLWWLPH�GL�TXHVWL
DWWL�SHUVHFXWRUL�VRQR�PROWR�YLROHQWH�H�KDQQR�XQ�JUDYLVVLPR�LPSDWWR�SVLFRORJLFR��£
PROWR�LPSRUWDQWH�ULFRUGDUVL�FKH�ROWUH�DOOD�GHQXQFLD��D�VHFRQGD�GHOOD�JUDYLWj�GHL�IDWWL�
q�SRVVLELOH�SURFHGHUH�FRQ�GHOOH�D]LRQL�OHJDOL�GL�WXWHOD�ILQ�GDOO
HPHUJHUH�GHL
FRPSRUWDPHQWL�SHUVHFXWRUL�GD�SDUWH�GL�XQD�SHUVRQD�

8QD�PDWWLQD�0DUWD�WURYD�0DWWHR�DWWHQGHUOD�DOO›LQJUHVVR�GHOO›XQLYHUVLWj��H�FRVu�DQFKH�DOO›XVFLWD��4XDQGR�0DUWD�HVFH�FRQ
JOL�DPLFL��YD�D�IDUH�OD�VSHVD�R�XQD�SDVVHJJLDWD�DO�SDUFR��0DWWHR�OD�SHGLQD��,�PHVVDJJL�H�OH�H�PDLO�LQWDQWR�VRQR
GLYHQWDWH�GHOOH�YHUH�H�SURSULH�PLQDFFH�SHU�O›LQFROXPLWj�GHOOD�UDJD]]D��˜$SSHQD�WL�WURYR�GD�VROD�WH�OD�IDFFLR�SDJDUH��7L
JRQILR�GL�ERWWH�ILQR�D�TXDQGR�QRQ�WL�SDVVD�OD�YRJOLD�GL�IDUH�VWURQ]D�FRQ�OH�SHUVRQH�FKH�LQFRQWUL™��0DUWD�LQL]LDOPHQWH�KD
SDXUD�H�QRQ�VD�FRPH�SDUODUH�GL�TXHOOR�FKH�OH�VWD�GLFHQGR�FRQ�L�IDPLJOLDUL�R�OH�DPLFKH��4XDQGR�OD�VLWXD]LRQH�GLYHQWD
VHPSUH�SL•�SHULFRORVD�ILQDOPHQWH�QH�SDUOD�FRQ�OH�SHUVRQH�D�FXL�YXROH�EHQH�H�TXHVWH�O›DLXWDQR�DG�DIIURQWDUH�OD
VLWXD]LRQH��0DUWD�LQFRQWUD�XQ�DYYRFDWR�FKH�OD�LQIRUPD�GHOO›HVLVWHQ]D�GL�XQD�OHJJH�FKH�OD�WXWHOD�H�D�FXL�SXz�DSSHOODUVL�
'HFLGH�DOORUD�GL�VSRUJHUH�GHQXQFLD�SHUFKp�VD�FKH�LO�FRPSRUWDPHQWR�SHUVHFXWRULR�GL�0DWWHR�q�LOOHJDOH�H�SXz�H�GHYH
HVVHUH�SXQLWR�SHU�OHJJH��
0DWWHR�YLHQH�SURFHVVDWR�D�XQ�DQQR�GL�UHFOXVLRQH�H�DOO›REEOLJR�GL�VHJXLUH�SHUFRUVL�GL�ULDELOLWD]LRQH�SVLFRORJLFD�DL�VHQVL
GHOO›DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�˜$WWL�SHUVHFXWRUL™�

�´�.�J���T�F�O�U�J�W�P���J�O���U�S�B�Q�Q�P�M�B�
���T�F�O�[�B���U�S�F�H�V�B�
���N�J���T�F�O�U�J�W�P���J�O���D�P�O�U�J�O�V�P
�Q�F�S�J�D�P�M�P�����-�B���O�P�U�U�F���O�P�O���S�J�V�T�D�J�W�P���Q�J�¢���B���E�P�S�N�J�S�F�
���T�V�M���M�B�W�P�S�P���O�P�O
�B�W�F�W�P���Q�J�¢���M�B���T�U�F�T�T�B���D�P�O�D�F�O�U�S�B�[�J�P�O�F�����%�V�S�B�O�U�F���M�B���H�J�P�S�O�B�U�B���N�J
�J�N�Q�P�O�F�W�P���E�J���N�P�E�J�G�J�D�B�S�F���M�F���N�J�F���B�C�J�U�V�E�J�O�J�����"�W�F�W�P���P�S�N�B�J���J�N�Q�B�S�B�U�P
�B���D�P�O�W�J�W�F�S�F���D�P�O���V�O�P���T�U�B�U�P���D�P�O�U�J�O�V�P���E�J���B�O�T�J�B���F���E�J���T�U�S�F�T�T�����-�B���N�J�B
�B�V�U�P�T�U�J�N�B���F���M�B���N�J�B���B�V�U�P�O�P�N�J�B���T�F�N�C�S�B�W�B�O�P���D�P�N�Q�S�P�N�F�T�T�F���Q�F�S
�T�F�N�Q�S�F�µ����
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0DUWD�q�WHUURUL]]DWD�H�KD�SDXUD�GL
XVFLUH�GL�FDVD��q�VSDYHQWDWD�SHU�OD
VXD�YLWD�H�SHU�TXHOOD�GHL�VXRL�FDUL��
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/DXUD�VL�q�GD�SRFR�WUDVIHULWD�LQ�XQ�PRQRORFDOH��'HL�VXRL�YLFLQL�KD�FRQRVFLXWR�VROR�3LHWUR��LO�VXR�GLULPSHWWDLR��6LQ�GD�VXELWR�VL�q
PRVWUDWR�JHQWLOH�H�GLVSRQLELOH��VL�q�RIIHUWR�VSHVVR�GL�GDUOH�XQD�PDQR�D�PRQWDUH�L�PRELOL�H�TXDOFKH�YROWD�/DXUD�JOL�KD�RIIHUWR�XQ
FDIIq�LQ�FDVD��SHU�ULQJUD]LDUOR��3LHWUR�ODYRUD�GD�FDVD��FDSLWD�VSHVVR�TXLQGL�FKH�VL�DIIDFFL�GDOOD�ILQHVWUD�SHU�VDOXWDUOD�TXDQGR
WRUQD�GD�ODYRUR��'RSR�TXDOFKH�VHWWLPDQD�3LHWUR�KD�FKLHVWR�L�FRQWDWWL�D�/DXUD��LO�QXPHUR�GL�WHOHIRQR�SHU�QHFHVVLWj�H�O›DPLFL]LD
VXL�VRFLDO�SHU�VHJXLUVL�D�YLFHQGD��1XOOD�GL�VWUDQR��3UHVWR��SHUz��KD�LQL]LDWR�D�PDQGDUOH�PHVVDJJL�GHO�EXRQJLRUQR�H�GHOOD
EXRQDQRWWH��LPPDJLQL�H�IRWR�GL�FDVD�VXD�YLVWD�GDOOD�ILQHVWUD�GHOO›DSSDUWDPHQWR�GL�3LHWUR��FRQ�DOFXQL�FRPPHQWL�LQQRFXL��)RWR
VHQ]D�/DXUD�H�IRWR�FRQ��/DXUD�KD�LQL]LDWR�D�VHQWLUVL�RVVHUYDWD�H�FRQWUROODWD��H�VHPSUH�SL•�D�GLVDJLR��3RFR�GRSR�3LHWUR�KD
LQL]LDWR�D�IDUH�EDWWXWH�DQFKH�VXL�UDJD]]L�FKH�/DXUD�SRUWDYD�LQ�FDVD��GRFXPHQWDQGR�FRQ�IRWR��D�YROWH�FKLHGHQGR�HVSOLFLWDPHQWH
VH�FL�HUD�DQGDWD�D�OHWWR��'RSR�XQD�VHUDWD�DOOHJUD�LQ�FXL�/DXUD�H�DOFXQL�DPLFL�DYHYDQR�IDWWR�XQ�SR›�GL�IHVWD�H�FKLDVVR��3LHWUR��
IRUVH�DQFKH�LQIDVWLGLWR�SHUFKp�/DXUD�ULVSRQGHYD�VHPSUH�PHQR�DL�VXRL�PHVVDJJL�H�QRQ�OR�LQYLWDYD�SL•�D�SUHQGHUH�L�FDIIq��KD
LQL]LDWR�D�ODPHQWDUVL�GHL�UXPRUL�H�GHO�VXR�VWLOH�GL�YLWD��D�FRPPHQWDUH�LQ�PRGR�VHPSUH�SL•�DJJUHVVLYR�OD�VFHOWD�GHL�VXRL�YHVWLWL�H
GHOOH�VXH�FRPSDJQLH��PLQDFFLDQGROD�GL�IDUH�UDSSRUWR�DOO
DPPLQLVWUDWRUH�FRQGRPLQLDOH�SHU�OH�VXH�IHVWH��/DXUD�VL�VHQWH
SHUHQQHPHQWH�RVVHUYDWD�H�VRWWR�O›RFFKLR�GL�3LHWUR��GDOO›DOWUR�ODWR�GHO�EDOODWRLR��DQFKH�QHL�VXRL�PRPHQWL�GL�LQWLPLWj��&RPLQFLD�D
YHVWLUVL�DO�EXLR��D�WHQHUH�OH�ILQHVWUH�FKLXVH��D�XVFLUH�LO�PHQR�SRVVLELOH�SHU�QRQ�LQFRQWUDUH�3LHWUR�
-BVSB�IB�JOJ[JBUP�B�TPGGSJSF�EJ�JOTPOOJB
�OPO�SJFTDF�QJ¢�B�NBOHJBSF�F�B�WJWFSF�VOB�WJUB�OPSNBMF��TFNQSF�QJ¢�TUBODB
EFDJEF�EJ�SJWPMHFSTJ�B�VO�BWWPDBUP�QFS�SJTPMWFSF�MB�TJUVB[JPOF�
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,PPDJLQDWH�GL�VYROJHUH�LO�UXROR
GHOO›DYYRFDWR�GL�/DXUD��
/D�YLWWLPD�VL�q�ULYROWD�D�YRL�SHU�FDSLUH�VH
OD�VLWXD]LRQH�FKH�VWD�YLYHQGR�ULHQWUD�LQ
XQD�PDQLIHVWD]LRQH�G›RGLR�H�YLROHQ]D
OHJLVODWD�GDO�FRGLFH�SHQDOH��
£�SRVVLELOH�GHQXQFLDUH�OD�SHUVRQD�FKH�OD
VWD�PROHVWDQGR�H�R�PLQDFFLDQGR"�

"/"-*;;"�*-�$"40�3*410/%&/%0�"--&�4&(6&/5*�%0."/%&� (6*%"�
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/›DYYRFDWR�GL�/DXUD�KD�PDQGDWR�XQD�GLIILGD�D�3LHWUR�SHU�DYYLVDUOR�GHOOH�FRQVHJXHQ]H�OHJDOL�GHO�VXR
FRPSRUWDPHQWR��6H�QRQ�DYHVVH�FDPELDWR�DWWHJJLDPHQWR�OH�FRQVHJXHQ]H�DWWXDWH�DYUHEEHUR�FRPSUHVR�OD
TXHUHOD�LQ�WULEXQDOH��3LHWUR�VL�q�PRVWUDWR�FRPSUHQVLYR�H�SHQWLWR�H�KD�VPHVVR�GL�FRQWDWWDUH�/DXUD�SHU�XQ
FHUWR�SHULRGR��1RQRVWDQWH�TXHVWR��/DXUD�QRQ�VL�q�VHQWLWD�VHUHQD�QHO�FRQWLQXDUH�D�YLYHUH�QHOOR�VWHVVR�SDOD]]R
GL�3LHWUR�H�KD�GHFLVR�GL�FDPELDUH�FDVD�

,QGLYLGXDUH�JOL�DWWL�GL�PROHVWLD�H�R�PLQDFFLD��

*OL�DWWL�GL�PROHVWLD�H�R�PLQDFFLD�TXDOL�FRQVHJXHQ]H�GHWHUPLQDQR
QHOOD�YLWD�GHOOD�YLWWLPD�GHO�FDVR"
�
(QWUD�QHL�SDQQL�GHOO›DYYRFDWR�GHOOD�YLWWLPD��VHFRQGR�WH�FL�VRQR�OH
FRQGL]LRQL�GL�VXVVLVWHQ]D�GHO�UHDWR"
�
£�SRVVLELOH�GHQXQFLDUH�SHU�DWWL�SHUVHFXWRUL�GL�VWDONLQJ�H�R
F\EHUVWDONLQJ�OD�SHUVRQD�FKH�DWWXD�PROHVWLH�H�PLQDFFH�YHUVR�OD
YLWWLPD��LQ�TXHVWR�FDVR�3LHWUR"�6H�VL��SHU�TXDOH�PRWLYR�VXVVLVWH�LO
UHDWR�GL�VWDONLQJ�H�F\EHUVWDONLQJ"�
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,67$7��GDWL�ILQR�DO������
0LQLVWHUR�GHOO
,QWHUQR
&RPPLVVLRQH�,QFKLHVWD�)HPPLQLFLGLR���/D�YLROHQ]D�GL�JHQHUH�QHO�SHULRGR�GHOO
HPHUJHQ]D
HSLGHPLRORJLFD�GD�&29,'���

4DBSJDBUF�F�MFHHFUF�JO�DMBTTF�J�EBUJ�TVMMB�EJGGVTJPOF�EJ�BUUJ�QFSTFDVUPSJ�F�GFNNJOJDJEJ�JO�*UBMJB��

&RQRVFHYDWH�O›DQGDPHQWR�GL
TXHVWL�UHDWL�LQ�,WDOLD"�

&RVD�FL�GLFRQR�L�GDWL�UHODWLYL�DO
SHULRGR�GHOOD�SDQGHPLD��ULVSHWWR
DJOL�HSLVRGL�GL�YLROHQ]D�GL�JHQHUH"�

6DSHYDWH�GHOO›HVLVWHQ]D�GHL�&HQWUL
$QWLYLROHQ]D��TXL�WURYDWH�OD
PDSSD��H�GHO�QXPHUR�����
DQWLYLROHQ]D�H�VWDONLQJ"�1H�DYHWH
PDL�VHQWLWR�SDUODUH"

U�&��?�ø�
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3DUWHQGR�GDL�GDWL�IRUQLWL�GD�,67$7�H�0LQLVWHUR�GHOO›,QWHUQR��VXOOD�GLIIXVLRQH�GL�VWDONLQJ��F\EHUVWDONLQJ�H�IHPPLQLFLGL�LQ
,WDOLD�QHJOL�XOWLPL�DQQL�H�QHO�SHULRGR�GHOO›HPHUJHQ]D�HSLGHPLRORJLFD��FRQGXUUH�XQD�ULIOHVVLRQH�LQ�FODVVH
VXOO›LPSRUWDQ]D�GL�FKLHGHUH�DLXWR�H�GHQXQFLDUH�IRUPH�GL�DWWL�SHUVHFXWRUL�DQFKH�VH�SRVVRQR�HVVHUH�DWWXDWH�H�˜DJLWH™
GD�SDUWQHU�R�DPLFL��5DJLRQLDPR�LQVLHPH�VX�O
HVFDODWLRQ�FKH�SXz�SRUWDUH�GD�XQ�DWWR�SHUVHFXWRULR�D�XQ�YHUR�H�SURSULR
IHPPLQLFLGLR�
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,Q�SDUWLFRODUH��TXDQGR�JOL�LQVXOWL�VXOO›DVSHWWR�ILVLFR�VL�PDQLIHVWDQR�SXEEOLFDPHQWH��RIIHQGHQGR�SXEEOLFDPHQWH�OD
UHSXWD]LRQH�GHOOD�YLWWLPD��LO�ERG\�VKDPLQJ�GLYHQWD�GLIIDPD]LRQH��/D�GLIIDPD]LRQH�FRQVLVWH�QHO�OHGHUH�OD�FRQVLGHUD]LRQH
FKH�XQD�SHUVRQD�KD�DOO›LQWHUQR�GHOOD�VRFLHWj�H��QHO�FDVR�LQ�FXL�VL�DYYDOJD�GHOO›XVR�GL�LQWHUQHW�SHU�OD�SXEEOLFD]LRQH�H�OD
GLIIXVLRQH�GHL�FRQWHQXWL��VL�SDUOD�GL�GLIIDPD]LRQH�DJJUDYDWD��,QROWUH��LO�ERG\�VKDPLQJ�SXz�GLYHQWDUH�VWDONLQJ�QHO
PRPHQWR�LQ�FXL�SHUVLVWH�QHO�WHPSR��SURYRFDQGR�DOOD�YLWWLPD�VWDWL�G›DQVLD�H�PDOHVVHUH�

,O�ERG\�VKDPLQJ��SDUROD�LQJOHVH�WUDGXFLELOH�OHWWHUDOPHQWH�FRQ�GHULVLRQH�R�XPLOLD]LRQH�GHO�FRUSR��q�XQD�SUDWLFD�FKH�FRQVLVWH�QHO�IDU
YHUJRJQDUH�TXDOFXQR�GHO�SURSULR�DVSHWWR�H�GHOOH�SURSULH�FDUDWWHULVWLFKH�ILVLFKH��TXDOL�SHU�HVHPSLR�O›DOWH]]D��OD�SUHVHQ]D�GL
SHOXULD�R�DFQH��LO�SHVR��LO�FRORUH�GHL�FDSHOOL�H�FRVu�YLD���FKH�YHQJRQR�GLVFULPLQDWH�SHUFKp�˜QRQ�LQ�OLQHD™�FRQ�L�ULJLGL�FDQRQL�HVWHWLFL
LPSRVWL�GDOOD�VRFLHWj��4XHVWR�IHQRPHQR�FROSLVFH�VLD�XRPLQL�FKH�GRQQH�LQ�WXWWH�OH�IDVFH�G›HWj��,O�IHQRPHQR�KD�DVVXQWR�XQD�IRUWH
HFR�PHGLDWLFD�QHO�PRPHQWR�LO�ERG\V�KDPLQJ�KD�FROSLWR�DQFKH�SHUVRQDJJL�IDPRVL��

,O�IHQRPHQR�VL�DYYDOH�GL�LQVXOWL��DOOXVLRQL��JLRFKL�GL�SDUROH��GRSSL�VHQVL��LQJLXULH�YROWH�D�PHWWHUH�LQ�LPEDUD]]R�OD�YLWWLPD�
1HO�PRQGR�GLJLWDOH�PROWR�VSHVVR�LO�ERG\�VKDPLQJ�Gj�YLWD�D�FRPPHQWL��JLI��PHPH�R�LPPDJLQL�LQ�FXL�YHQJRQR�SUHVH�GL
PLUD�DOFXQH�SHUVRQH��7UDPLWH�OD�SXEEOLFD]LRQH�H�OD�GLIIXVLRQL�GL�TXHVWL�FRQWHQXWL�VXL�VRFLDO�QHWZRUN�TXHVWR�IHQRPHQR
GLYHQWD�PROWR�SL•�LQYDVLYR�H�FUHD�QRQ�SRFKH�LPSOLFD]LRQL�QHOOD�YLWD�SULYDWD�GHOOD�YLWWLPD�FKH��VSHVVR��VL�ULWURYD�DG�DYHUH
GDQQL�GXUDWXUL�LQ�WHUPLQL�GL�DXWRVWLPD�H�SRVVLELOLWj�GL�VRFLDOL]]DUH�

/D�YLWWLPD�SXz�WXWHODUVL�GDO�ERG\�VKDPLQJ�VSRUJHQGR�TXHUHOD�SUHVVR�OH�DXWRULWj�FRPSHWHQWL��,Q�SDUWLFRODUH��TXHVWR
IHQRPHQR��TXDQGR�VL�PDQLIHVWD�SXEEOLFDPHQWH�DWWUDYHUVR�O›XVR�GL�VWUXPHQWL�GLJLWDOL��SXz�HVVHUH�FRQVLGHUDWR�XQD�IRUPD
GL�F\EHUEXOOLVPR��SHUWDQWR�q�SRVVLELOH�GLIHQGHUVL�XWLOL]]DQGR�JOL�VWUXPHQWL�PHVVL�D�GLVSRVL]LRQH�GDOOD�OHJJH�FRQWUR�LO
F\EHUEXOOLVPR�

�D=��Z^Z�8?QU)�

/D�YLWWLPD�SXz�ULFKLHGHUH�M³PTDVSBNFOUP�EFJ�TJUJ�JOUFSOFU�VXL�TXDOL�DYYLHQH�LO
ERG\VKDPLQJ�
3Xz�SURFHGHUH�FRQ�JM�SFDMBNP�QSFTTP�JM�(BSBOUF�QFS�MB�QSJWBDZ�
3Xz�IDUH�TFHOBMB[JPOJ�DL�JHQLWRUL�GHO�F\EHUEXOOR�
3Xz�ULFKLHGHUH�M³BNNPOJNFOUP�EFM�RVFTUPSF�QHO�FDVR�LQ�FXL�LO�ERG\VKDPLQJ
FRVWLWXLVVH�XQ�UHDWR�

�V �T

8QD�GHOOH�IRUPH�GL�XPLOLD]LRQH�H�GHULVLRQH�GHO�FRUSR�SL•�GLIIXVD�q�TXHOOD�FKH�RJJL�YLHQH�GHILQLWD�FRQ�LO�WHUPLQH
LQJOHVH�IDW�VKDPLQJ��OHWWHUDOPHQWH�˜VWLJPD�GL�YHUJRJQD�YHUVR�LO�FRUSR�JUDVVR™��&RQ�TXHVWR�WHUPLQH�YHQJRQR
GHILQLWH�WXWWH�OH�IRUPH�GL�GLVFULPLQD]LRQH��ULGLFROL]]D]LRQH�H�YLROHQ]D�SHUSHWUDWH�FRQWUR�L�FRUSL�JUDVVL��6HFRQGR
OH�VWXGLRVH�GL�TXHVWD�IRUPD�GL�XPLOLD]LRQH��WDOH�VWLJPD�VDUHEEH�WDOPHQWH�WDQWR�UDGLFDWR�GD�IDU�GLYHQWDUH�OD
SDUROD�*5$662�XQ�WDE•�FKH�YLHQH�LQ�FRQWLQXD]LRQH�VRVWLWXLWR�FRQ�SDUROH�FRPH�&859<��7$*/,(�)257(��(&&�
4XHVWR�IHQRPHQR�q�LQ�IRUWH�DXPHQWR�VXL�VRFLDO�QHWZRUN��VSHVVR�O›RELHWWLYR�GHO�IDW�VKDPLQJ�VRQR�GRQQH�FKH
YHQJRQR�DWWDFFDWH�FRQ�FRPPHQWL�XPLOLDQWL�H�YLROHQWL�SHU�OD�IRUPD�GHL�ORUR�FRUSL��
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$�JHQQDLR������OD�&DPHUD�KD�DFFHWWDWR�XQD�SURSRVWD�GL�OHJJH�FRQWUR�LO�ERG\

VKDPLQJ�H�IDW�VKDPLQJ��4XHVWD�OHJJH�VL�FRPSRQH�GL���DUWLFROL�FKH

UDSSUHVHQWDQR�XQ›HVWHQVLRQH�GHOOD�OHJJH�VXO�F\EHUEXOOLVPR�FKH�HUD�VWDWD

DSSURYDWD�QHO�������9LHQH�LQROWUH�SUHYLVWR�O›LPSLHJR�GL�VWUXPHQWL�SHQDOL�FRQ�OD

PRGLILFD�GHO�UHDWR�GL�DWWL�SHUVHFXWRUL�PHGLDQWH�O›LQWURGX]LRQH�GHOOH��FRQGRWWH�GL

UHLWHUDWD�PLQDFFLD�H�PROHVWLD�FKH�SRQJRQR�OD�YLWWLPD�LQ�XQD�FRQGL]LRQH�GL

HPDUJLQD]LRQH���,QROWUH��OD�SURSRVWD�GL�OHJJH�FKLHGH�DQFKH�DO�0LQLVWHUR

GHOO›,VWUX]LRQH�O›LPSHJQR�D�PRQLWRUDUH�FRVWDQWHPHQWH�JOL�LVWLWXWL�VFRODVWLFL

LWDOLDQL�

�UZ�>U)D>��8�!!�
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ôòóù

.PMUJ�QFSTPOBHHJ�GBNPTJ�TPOP�TUBUJ�WJUUJNF�EJ�CPEZ�TIBNJOH�F�GBU�TIBNJOH��4POP�OPUF�MF�WJDFOEF�EJ�(JHJ
)BEJE
�,BUZ�1FSSZ
�&NNB�.BSSPOF
�"EFMF
�#FZPOD“
�7BOFTTB�*ODPOUSBEB��*O�BMDVOJ�DBTJ
�MF�DFMFCSJUŠ
WJUUJNF�EJ�CPEZ�TIBNJOH�IBOOP�JOJ[JBUP�EFMMF�WFSF�F�QSPQSJF�CBUUBHMJF�QFS�DPNCBUUFSF�JM�GFOPNFOP��

U�&��?�ù�
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5HFHQWH�q�LO�FDVR�GL�$UPLQH�+DUXW\XQ\DQ��PRGHOOD
DUPHQD�GL����DQQL�FKH�KD�VILODWR�SHU�*XFFL�GXUDQWH�OD
3DULV�)DVKLRQ�:HHN�QHO�VHWWHPEUH�������$�SDUWLUH�GDO
PRPHQWR�LQ�FXL�q�FRPSDUVD�LQ�SDVVHUHOOD�H�
VXFFHVVLYDPHQWH��VXL�6RFLDO�1HWZRUN��OD�UDJD]]D�q
GLYHQWDWD�YLWWLPD�GL�ERG\�VKDPLQJ��SRLFKq�DFFXVDWD�GL
HVVHUH�LQDGDWWD�DO�PRQGR�GHOOD�PRGD��SHUFKp�QRQ
LQFDUQD�L�FDQRQL�GL�EHOOH]]D�LPSRVWL�GDOOD�VRFLHWj�
&RQWUR�GL�OHL�VRQR�VWDWL�ULYROWL�FRPPHQWL�UD]]LVWL�
RIIHQVLYL�H�GHQLJUDWRUL��DGGLULWWXUD�VXL�VRFLDO�q
FLUFRODWD�XQD�VXD�IRWR�FRQ�DFFDQWR�OD�GLGDVFDOLD�˜YRL
FL�XVFLUHVWH�D�FHQD"��

1RQ�q�OD�SULPD�YROWD�FKH�OD�0DLVRQ�*XFFL�VFHJOLH
FRPH�PRGHOOH�GHOOH�EHOOH]]H�QRQ�FRQYHQ]LRQDOL�H�IXRUL
GDJOL�VFKHPL��3UHFHGHQWHPHQWH�HUD�VWDWD�VHOH]LRQDWD
SHU�XQD�FDPSDJQD�GL�PRGD�(OOLH�*ROGVWHLQ��PRGHOOD
FRQ�VLQGURPH�GL�'RZQ��SURYRFDQGR�XQ›LQVXUUH]LRQH�VXL
VRFLDO��VLPEROR�HYLGHQWH�GHOOD�GLIILFROWj�GL�URPSHUH�L
ULJLGL�VFKHPL�H�L�OLPLWL�GHOOD�FRQYHQ]LRQH�LQ�FXL�JOL
LQGLYLGXL�YLYRQR��

8Q�DOWUR�FDVR�UHFHQWH��GHO�������q�TXHOOR�FKH�KD�YLVWR
FRLQYROWD�OD�YLFHSUHVLGHQWH�GHOO›(PLOLD�5RPDJQD��(OO\�6FKHOLQ�
DWWDFFDWD�VX�7ZLWWHU�GD�0�*���GRFHQWH�RUGLQDULR�GL�6WRULD
FRQWHPSRUDQHD�DOO›8QLYHUVLWj�GHO�0ROLVH��,O�FRPPHQWR�DOOD
FRSHUWLQD�GH�/›(VSUHVVR�˜0D�FKH�q��Q›RPR"™�KD�VXELWR�VXVFLWDWR
SROHPLFKH�PD�DQFKH�FRPPHQWL�GL�DSSURYD]LRQH�H�UHWZHHW�
$QFKH�LQ�TXHVWR�FDVR�SRVVLDPR�SDUODUH�GL�ERG\�VKDPLQJ��XQ
HVHPSLR�DQFRUD�SL•�EHFHUR�SHUFKp�DWWXDWR�FRQ�O›RELHWWLYR�GL
GHQLJUDUH�OD�UDSSUHVHQWDQWH�GL�XQD�FHUWD�SROLWLFD��FKH�FHUFD
GD�DQQL�GL�LQQRYDUH�LQ�PRGR�VHULR�H�SURIHVVLRQDOH�OR�VSD]LR
SXEEOLFR���PRWLYR�SHU�FXL�OH�q�VWDWD�DQFKH�GHGLFDWD�OD
FRSHUWLQD��,QVRPPD��GL�IURQWH�D�XQ�OLQJXDJJLR�YROJDUH�
PLVRJLQR�H�VHVVLVWD��FKH�GHULGH�SXQWDQGR�VXOO›DSSDUHQ]D
LQYHFH�FKH�VXL�FRQWHQXWL��(OO\�6FKOHLQ�DYUHEEH�SRWXWR�VHJQDODUH
LO�FRQWHQXWR�SHU�GDQQR�DUUHFDWR�DOOD�VXD�LPPDJLQH�SXEEOLFD�
FRVu�FRPH�FKLHGHUH�LO�UHFODPR�H�O›RVFXUDPHQWR�GHO�FRPPHQWR�

�?UD�UZ^�)D
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2VVHUYDWH�L�YROWL�LQ�IRWR���GLYLGHWHYL�LQ�JUXSSL��H
SURYDWH�D�WURYDUH�GHJOL�HOHPHQWL�H
FDUDWWHULVWLFKH�QHOOH�LPPDJLQL�FKH�DL�YRVWUL
VHQVL�ULVSRQGRQR�FRPH�˜EHOOR™��3URYDWH�D
UHQGHUH�TXHVWH�ULIOHVVLRQL�GHL�FRPPHQWL
SRVLWLYL��VFULYHQGROL�H�PHWWHQGROL�LQ�JUDILFD
FRPH�IRVVHUR�GHL�FRPPHQWL�VXL�VRFLDO��H
LPPDJLQDQGR�GL�XVDUOL�FRPH�ULVSRVWD�DG�XQ
DWWDFFR�RQOLQH�GL�ERG\�VKDPLQJ��FLRq�LO
WHQWDWLYR�GL�PDQLSRODUH�XQ�FRQFHWWR�OLEHUR
FRPH�VH�IRVVH�XQD�FDWHJRULD�VWDWLFD��FRQ
FDUDWWHULVWLFKH�WXWWH�XJXDOL�H�VWDQGDUG��
$IF�SJTQPTUF�EBSFTUF�QFS�WBMPSJ[[BSF�JM
WBMPSF�EFMMB�CFMMF[[B�EJ�PHOJ�DPSQP�WPMUP 

�V �W

-B�CFMMF[[B�’�VO�DPODFUUP�BTUSBUUP
�F�TPQSBUUVUUP�NVUFWPMF�OFM�UFNQP��*M�DBOPOF�EJ�CFMMF[[B�TJ�BEBUUB�P

NFHMJP�TJ�NPEJGJDB�JO�CBTF�BM�UFNQP�DIF�WJWJBNP��4F�CFMMF[[B�’�RVBMDPTB�DIF�TFOUJBNP�F�DIF�QFSDFQJBNP

USBNJUF�J�TFOTJ
�NB�DIF�OPO�TJBNP�JO�HSBEP�EJ�EFGJOJSF�B�QBSPMF
�TF�’�VOB�DPOOFTTJPOF�USB�BSUF�F�WJUB


EPW³’�MP�TQB[JP�EFMMF�EJGGFSFO[F�F�EFMMF�VOJDJUŠ�BMM³JOUFSOP�EJ�RVFTUB�BSNPOJB�BSUJTUJDB
�VOJDB
�CFMMB 



U�&��?�ù�

�D�m�U&?=)>!

(VBSEBUF�JOTJFNF�JM�WJEFP�EFMMB�DBOUBOUF�-J[[P�
�
3HUFKp�VHFRQGR�YRL�q�FRQVLGHUDWD�XQD�GHOOH�LFRQH
SL•�LPSRUWDQWL�RJJL�ULVSHWWR�DOOD�ERG\�SRVLWLYLW\"�

�&RVD�YL�FROSLVFH�GHO�YLGHR�H�GHO�WHVWR"

/D�CPEZ�QPTJUJWJZ�XQ�PRYLPHQWR�GL�SURWHVWD��QDWR�QHO�����������SHU�PHULWR�GL�DOFXQH�GRQQH�DPHULFDQH�RYHUVL]H�
GL�FRORUH�H�DSSDUWHQHQWL�D�PLQRUDQ]H�HWQLFKH��FKH�HUDQR�VROLWH�SRVWDUH�VXL�VRFLDO�PHGLD�FRQWHQXWL�FRQ�O›KDVKWDJ
�%RG\3RVLWLYLW\��&UHDWR�SHU�SURPXRYHUH�XQ�PHVVDJJLR�SRVLWLYR�GL�DPRUH�SHU�LO�SURSULR�FRUSR��SHU�VH�VWHVV
��SHU�FKL
QRQ�ULHQWUD�QHL�FDQRQL�SUH�GHILQLWL�GHOOD�EHOOH]]D�H�˜QRUPDOLWj™��LO�PRYLPHQWR�GHOOD�ERG\�SRVLWLYLW\�FRQWLQXD�D
SUHWHQGHUH�XJXDJOLDQ]D�H�SDUL�GLJQLWj�SHU�RJQL�FRUSR��$G�RJJL�q�ULXVFLWR�DG�DEEUDFFLDUH�D�OLYHOOR�JOREDOH�XQD
FRPXQLWj�GL�SHUVRQH�FRQWUDULH�DL�UHVWULWWLYL�VWDQGDUG�GL�EHOOH]]D�LPSRVWL�GDL�PHGLD�H�FKH�VFHJOLH�GL�DFFHWWDUVL�
DXWRSURFODPDUVL�H�DIIHUPDUH�˜,R�HVLVWR�H�TXHVWR�q�LO�PLR�FRUSR™��

$QFKH�#FMMF�EJ�'BDDJB��XQ›DVVRFLD]LRQH�LWDOLDQD�QDWD�FRPH�SURJHWWR�,QVWDJUDP�QHO�������VL�RFFXSD�GL�CPEZ
QPTJUJWJUZ�H�GL�YDORUL]]D]LRQH�GL�RJQL�FRUSR��ULSRUWDQGR�LQ�SDUWLFRODUH�L�FRUSL�JUDVVL�DO�FHQWUR�GHO�GLVFRUVR�SXEEOLFR�
FRVu�FRPH�OD�'BU�BDDFQUBODF�H�OD�'BU�MJCFSBUJPO�

�V �X

$YHWH�JLj�YLVWR�LO�YLGHR�1RW�P\�UHVSRQVLELOLW\�GL�%LOOLH�(LOLVK�
XVFLWR�QHO�PDJJLR�����"�*XDUGDWHOR�LQVLHPH�DOOD�FODVVH�
FOLFFDQGR�TXL�
5LYROWR�DJOL�KDWHUV�GHO�ZHE��FKH�VHPSUH�OD�FULWLFDQR�VXL
VRFLDO�SHU�LO�VXR�FRUSR��OH�VXH�IRUPH�H�OD�VFHOWD�GHL�YHVWLWL�
%LOOLH�(LOLVK�KD�VFULWWR�H�JLUDWR�XQ�LQQR�FRQWUR�LO�ERG\�VKDPLQJ
��OHWWHUDOPHQWH��OD�GHULVLRQH�YHUVR�TXDOFXQR�ULVSHWWR�DO�VXR
DVSHWWR�ILVLFR��DO�VXR�FRUSR���SHU�FKLHGHUH�XQD�PDJJLRUH
DWWHQ]LRQH�DOO›XVR�GHOOH�SDUROH�
1SPWBUF�B�MFHHFSF�JOTJFNF�JM�UFTUP�F�DPNNFOUBSF�DPTB
WJ�DPNVOJDB
�BODIF�SJTQFUUP�B�DJœ�DIF�WJFOF
SBQQSFTFOUBUP�JO�WJEFP�

$�SURSRVLWR�GL�FRUSR��FRUSL��H�JLXGL]LR�DOWUXL��YL�SURSRQLDPR�XQ�DSSURIRQGLPHQWR�VXOOD�ERG\�SRVLWLYLW\��LQ
XQ›LQWHUYLVWD�D�&KLDUD�0HORQL�H�0DUD�0LEHOOL��OH�IRQGDWULFL�GL�#FMMF�EJ�'BDDJB�
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,O�&RGLFH�GL�&RQGRWWD�q�TXLQGL�XQR
VWUXPHQWR�PROWR�LPSRUWDQWH��SHUFKp�REEOLJD
OH�D]LHQGH�GHL�VRFLDO�D�VHJXLUH�L�UHJRODPHQWL
D�FXL�KDQQR�GDWR�YLWD��PRQLWRUDQGR�L�WHPSL
H�L�PRGL�HQWUR�FXL�RJQL�SLDWWDIRUPD
JDUDQWLVFH�LO�SURSULR�VRVWHJQR�DJOL�XWHQWL
YLWWLPH�GL�PDQLIHVWD]LRQL�GHOO›RGLR�
&RQRVFHUH�LO�&RGLFH�FL�SHUPHWWH�GL�VDSHUH
TXDOL�VRQR�L�QRVWUL�GLULWWL�VXL�VRFLDO�H
ULYHQGLFDUOL�TXDQGR�OH�SLDWWDIRUPH�QRQ
VYROJRQR�LO�ORUR�GRYHUH�

7XWWH�OH�SLDWWDIRUPH�GLJLWDOL�H�L�VRFLDO
QHWZRUN�SUHYHGRQR�GHL�GLYLHWL�ULVSHWWR
DOOD�SXEEOLFD]LRQH�H�FRQGLYLVLRQH�GL
FRQWHQXWL�FKH�ULHQWUDQR�QHL�FDVL�GL�KDWH
VSHHFK��,O�PDQFDWR�ULVSHWWR�GL�WDOH
GLYLHWR�FRPSRUWD�GHOOH�VDQ]LRQL��OD
ULPR]LRQH�GHO�FRQWHQXWR��OD�VRVSHQVLRQH
R�LO�EORFFR�GHO�SURILOR�GL�FKL�DEELD
SURGRWWR�R�FRQGLYLVR�LO�FRQWHQXWR�LQ
TXHVWLRQH��OD�FDQFHOOD]LRQH�GHO�FDQDOH
HFF��

*OL�VWDQGDUG�GHOOD�FRPPXQLW\�GL�'"$&#00, �SUHYHGRQR�LO�GLYLHWR�GHL�GLVFRUVL�GL�LQFLWDPHQWR�DOO›RGLR��SHUFKp�ULWHQXWL
FDSDFL�GL�FUHDUH�XQ��mDPELHQWH�GL�LQWLPLGD]LRQH�HG�HVFOXVLRQH�}�H�SHUFKp���mLQ�DOFXQL�FDVL��SRVVRQR�SURPXRYHUH
YLROHQ]D�UHDOH�}��
,O�GLVFRUVR�G
RGLR��VHFRQGR�L�SDUDPHWUL�GL�)DFHERRN��q�GXQTXH�XQ�DWWDFFR�GLUHWWR�DOOH�SHUVRQH�VXOOD�EDVH�GL�ORUR
FDUDWWHULVWLFKH�WXWHODWH�D�QRUPD�GL�OHJJH��RYH�SHU�˜DWWDFFR™�VL�LQWHQGH��mXQ�GLVFRUVR�YLROHQWR�R�GLVXPDQL]]DQWH�
GLFKLDUD]LRQL�GL�LQIHULRULWj�R�LQFLWD]LRQL�DOO›HVFOXVLRQH�R�DOOD�VHJUHJD]LRQH�}��,O�VLWR�PHQ]LRQD�HVSUHVVDPHQWH�OH�VHJXHQWL
FDWHJRULH�SURWHWWH��UD]]D��HWQLD��QD]LRQDOLWj�GL�RULJLQH��UHOLJLRQH��RULHQWDPHQWR�VHVVXDOH��FDVWD��VHVVR��JHQHUH�
LGHQWLWj�GL�JHQHUH��GLVDELOLWj�R�PDODWWLH�JUDYL��6RQR��LQROWUH��IRUQLWH�DOFXQH�PLVXUH�GL�SURWH]LRQH�SHU�OR�VWDWXV�GL
LPPLJUDWR�
)DFHERRN�DPPHWWH�FKH��LQ�WDOXQL�FDVL��GHWHUPLQDWL�FRQWHQXWL�SXEEOLFDWL�VXO�SURSULR�SURILOR�SRVVDQR�DYHUH�VFRSL
SHUIHWWDPHQWH�OHJLWWLPL��FRPH�FRQGLYLGHUH�FRQWHQXWL�DOWUXL�FKH�LQFLWDQR�DOO
RGLR�FRQ�OR�VFRSR�GL�VHQVLELOL]]DUH�R
LQIRUPDUH�OH�DOWUH�SHUVRQH��,Q�TXHVWL�FDVL��TXLQGL��SDUROH�R�WHUPLQL�FKH�SRWUHEEHUR�LQ�DOWUR�PRGR�YLRODUH�L�QRVWUL
VWDQGDUG�YHQJRQR�XVDWL�LQ�PRGR�DXWRUHIHUHQ]LDOH�R�SHU�UDIIRU]DUH�XQD�FDXVD��RSSXUH�DQFRUD�D�VFRSL�XPRULVWLFL�R
LURQLFL��VX�WDOXQL�DUJRPHQWL��
3HUWDQWR��)DFHERRN�FRQVHQWH�LO�FRQWHQXWR��PD�VL�DVSHWWD�FKH�OH�SHUVRQH�LQGLFKLQR�FKLDUDPHQWH�OD�ORUR�LQWHQ]LRQH�
DLXWDQGR�OD�SLDWWDIRUPD�D�FDSLUH�PHJOLR�OD�PRWLYD]LRQH�DOOD�EDVH��4XDQGR�O
LQWHQ]LRQH�QRQ�q�FKLDUD��LO�FRQWHQXWR
YLHQH�ULPRVVR�

�V �Y

1HO�������OD�&RPPLVVLRQH�(XURSHD�KD�VLJODWR�FRQ�DOFXQH�SLDWWDIRUPH�GLJLWDOL��QHOOR�VSHFLILFR��)DFHERRN��0LFURVRIW�
7ZLWWHU�H�<RX7XEH��XQ�´$PEJDF�EJ�DPOEPUUB�QFS�MPUUBSF�DPOUSP�MF�GPSNF�JMMFHBMJ�EJ�JODJUBNFOUP�BMM³PEJP�POMJOFµ��

*M�$PEJDF�EJ�DPOEPUUB�SBQQSFTFOUB�VOP�TUSVNFOUP�FMBCPSBUP�BM�GJOF�EJ�DPOUSBTUBSF�M³PEJP��1FSUBOUP
�JM�$PEJDF
QSFWFEF�VOB�TFSJF�EJ�JNQFHOJ�B�DBSJDP�EFMMF�B[JFOEF�JOGPSNBUJDIF
�RVBMJ�MB�QSFEJTQPTJ[JPOF�EJ�BEFHVBUF
QSPDFEVSF�EJ�WFSJGJDB�EFMMF�TFHOBMB[JPOJ�EJ�DPOUFOVUJ�JMMFDJUJ
�MB�SFHPMBSF�QVCCMJDB[JPOF�EJ�EBUJ�SFMBUJWJ�BM
OVNFSP�EJ�TFHOBMB[JPOJ�SJDFWVUF�EB�DJBTDVOB�QJBUUBGPSNB�F�BM�OVNFSP�EJ�DPOUFOVUJ�FGGFUUJWBNFOUF�SJNPTTJ
EBMMF�TUFTTF�QJBUUBGPSNF�JO�RVBOUP�JODJUBOUJ�BMM³PEJP��

3URSRQLDPR�DGHVVR�XQD�UDVVHJQD�VLQWHWLFD�GHOOH�OLQHH�JXLGD�SUHGLVSRVWH�QHO�PHULWR�GDOOH�SL•�GLIIXVH�˜D]LHQGH
LQIRUPDWLFKH™��LQ�SDUWH�VLPLOL�WUD�ORUR��5LPDQGLDPR�DOOH�ULVSHWWLYH�SLDWWDIRUPH�SHU�XQ�DSSURIRQGLPHQWR�VXOOH
ULVSHWWLYH�OLQHH�JXLGD��
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58*55&3�YLHWD�DL�VXRL�XWHQWL�GL��mSURPXRYHUH�OD�YLROHQ]D�FRQWUR�DOWUH�SHUVRQH��DWWDFFDUOH�R�PLQDFFLDUOH�VXOOD�EDVH�GL�UD]]D�
HWQLD��RULJLQH�QD]LRQDOH��FDVWD��RULHQWDPHQWR�VHVVXDOH��VHVVR��LGHQWLWj�VHVVXDOH��UHOLJLRQH��HWj��PDODWWLD�VHULD�R�GLVDELOLWj�}��,O
QRPH�XWHQWH��LO�QRPH�YLVXDOL]]DWR��O›LPPDJLQH�H�OD�ELR�GHO�SURILOR�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�FRPPHWWHUH�DEXVL��
4XHVWH�VFHOWH�VRQR�GD�7ZLWWHU�JLXVWLILFDWH�QHL�VHJXHQWL�WHUPLQL��OR�VFRSR�GL�7ZLWWHU�q�GDUH�D�WXWWL�OD�SRVVLELOLWj�GL�FUHDUH�H
FRQGLYLGHUH�LGHH�H�LQIRUPD]LRQL��GL�HVSULPHUH�RSLQLRQL�H�FRQYLQ]LRQL�VHQ]D�EDUULHUH��/D�OLEHUD�HVSUHVVLRQH�q�XQ�GLULWWR
GHOO
HVVHUH�XPDQR��,O�UXROR�GHOOD�SLDWWDIRUPD�q�TXHOOR�GL�DJHYRODUH�OD�FRQYHUVD]LRQH�SXEEOLFD��GXQTXH�OD�UDSSUHVHQWD]LRQH
GL�XQD�YDVWD�JDPPD�GL�SXQWL�GL�YLVWD��
2OWUH�DOOH�FDWHJRULH�H�L�JUXSSL�FKH�VL�LPSHJQD�D�WXWHODUH�GL�IURQWH�D�FRQWHQXWL�YLROHQWL�H�GLVFULPLQDQWL��7ZLWWHU�IRUQLVFH��WUD
O›DOWUR��XQD�OLVWD�SLXWWRVWR�HVDXVWLYD�DQFKH�GL�WLSRORJLH�GL�FRQWHQXWL�YLHWDWL��$OFXQL�HVHPSL��PLQDFFH�GL�YLROHQ]D��DXJXUDUH�LO
SHJJLR�DG�XQD�SHUVRQD�R�JUXSSR�GL�SHUVRQH��ULIHULPHQWL�D�JHQRFLGL��GLIIRQGHUH�VWHUHRWLSL�SDXURVL�VX�XQ�JUXSSR�SURWHWWR�
XVDUH�PHWDIRUH�VHVVLVWH�H�R�UD]]LDOL�H�LPPDJLQL�FKH�LQFLWDQR�DOO›RGLR��

:0656#&� YLHWD�FRQWHQXWL�FKH�LQFLWDQR�DOOD�YLROHQ]D�R�DOO›RGLR�QHL�FRQIURQWL�GL�LQGLYLGXL�R�JUXSSL�VXOOD�EDVH�GHOOH�VHJXHQWL
FDUDWWHULVWLFKH�SURWHWWH��HWj��FDVWD��GLVDELOLWj��HWQLD��LGHQWLWj�HG�HVSUHVVLRQH�VHVVXDOH��QD]LRQDOLWj��UD]]D��FRQGL]LRQH�GL
LPPLJUDWR��UHOLJLRQH��VHVVR�JHQHUH��RULHQWDPHQWR�VHVVXDOH��FRQGL]LRQH�GL�YLWWLPD�GL�XQ�JUDYH�HYHQWR�YLROHQWR�H�GL�IDPLOLDUH�GL
XQD�YLWWLPD��FRQGL]LRQH�GL�YHWHUDQR��
/D�SLDWWDIRUPD�LQYLD�DO�WLWRODUH�GHO�FDQDOH�XQ�DYYLVR�GHOO›LOOLFHLWj�GHO�FRQWHQXWR�SRVWDWR��VHQ]D�O›DSSOLFD]LRQH�GL�DOFXQD
VDQ]LRQH�ODGGRYH�VL�WUDWWL�GHOOD�SULPD�VHJQDOD]LRQH�ULFHYXWD�ULVSHWWR�DL�FRQWHQXWL�GL�TXHO�FDQDOH��,Q�FDVR�FRQWUDULR��<RX7XEH
LQYLD�DO�WLWRODUH�XQ�DYYHUWLPHQWR��$O�WHU]R�DYYHUWLPHQWR��LO�FDQDOH�YLHQH�FKLXVR��/H�OLQHH�JXLGD�LQGLFDQR�XQD�OXQJD�OLVWD�GL
WLSRORJLH�GL�FRQWHQXWL�FKH�YLRODQR�JOL�VWDQGDUG�GHOOD�SLDWWDIRUPD��&RQVLGHUDQR��G›DOWUR�FDQWR��O›LSRWHVL�GL�FRQWHQXWL�FKH
LQFOXGDQR�IRUPH�GL�LQFLWDPHQWR�DOO›RGLR�ODGGRYH�OR�VFRSR�VLD�GL�WLSR��mGLGDWWLFR��GRFXPHQWDULVWLFR��VFLHQWLILFR�R�DUWLVWLFR�}��6L
SHQVL��SHU�HVHPSLR��DO�FDVR�GL�XQ�GRFXPHQWDULR�ULJXDUGDQWH�XQ�JUXSSR�FKH�LQFLWD�DOO›RGLR�VHQ]D�VRVWHQHUQH�SHUz�OH�LGHH��R
DQFRUD��D�ILOPDWL�GL�YDOHQ]D�VWRULFD��VL�SHQVL�DG�XQ�YLGHR�FRQWHQHQWH�XQ�GLVFRUVR�SURQXQFLDWR�GD�$GROI�+LWOHU���,O�FRQWHVWR
˜GLGDWWLFR™�LQ�VHQVR�ODWR�GHYH��FRPXQTXH��DSSDULUH�QHOOH�LPPDJLQL�R�QHOO›DXGLR�GHO�YLGHR�VWHVVR��QRQ�q�VXIILFLHQWH�FKH�HVVR�VLD
VHPSOLFHPHQWH�LQGLFDWR�QHO�WLWROR�GHO�FRQWHQXWR��

6HFRQGR�OH�OLQHH�JXLGD��*/45"(3". �FRQGDQQD�XQ�XWLOL]]R�GHOOD�SLDWWDIRUPD�FRQWUDULR�DOOH�QRUPH�GL�OHJJH��LYL�LQFOXVR�LO
VRVWHJQR�H�DSSRJJLR�D�˜JUXSSL�LQQHJJLDQWL�DOO›RGLR™��6L�SURSRQH��LQROWUH��GL��mFUHDUH�XQD�FRPPXQLW\�SRVLWLYD�HG�HWHURJHQHD�}�
$�WDO�ILQH��,QVWDJUDP�ULPXRYH��mFRQWHQXWL�UHODWLYL�D�PLQDFFH�YHURVLPLOL�R�LQFLWDQWL�DOO
RGLR��FRQWHQXWL�DWWL�D�XPLOLDUH�R�D�PHWWHUH
LQ�LPEDUD]]R�VLQJROL�LQGLYLGXL��LQIRUPD]LRQL�SHUVRQDOL�XVDWH�SHU�ULFDWWDUH�R�LQWLPLGLUH�TXDOFXQR�H�O
LQYLR�ULSHWXWR�GL�PHVVDJJL
LQGHVLGHUDWL�}��
,Q�DJJLXQWD��OD�SLDWWDIRUPD�SRQH�FRPH�GLYLHWR�DVVROXWR�GL�SXEEOLFDUH�FRQWHQXWL�FKH�FRQWHQJDQR�PLQDFFH�DOOD�VLFXUH]]D
SXEEOLFD�H�SHUVRQDOH��LQFOXVH�OH�PLQDFFH�ILVLFKH��TXHOOH�UHODWLYH�D�IXUWR��DWWL�GL�YDQGDOLVPR�H�DOWUL�GDQQL�GL�QDWXUD�HFRQRPLFD��

5*,50, �YLHWD�O›LQFLWDPHQWR�DOO›RGLR��*OL�DFFRXQW�FKH�LQ�SL•�RFFDVLRQL�YLROLQR�TXHVWR�GLYLHWR�VRQR�VRJJHWWL�DOOH�VDQ]LRQL�GHOOD
VRVSHQVLRQH�R�GHO�EORFFR�GHO�SURILOR��/D�SLDWWDIRUPD��LQ�SDUWLFRODUH��GLVWLQJXH�WUD�˜DWWDFFKL�D�JUXSSL�SURWHWWL™��˜LQJLXULH™�H
FRQWHQXWL�FKH�SURPXRYDQR�˜LGHRORJLH�EDVDWH�VXOO›RGLR™��
*OL�DWWDFFKL�D�JUXSSL�SURWHWWL�VRQR�TXHOOH�IDWWLVSHFLH�GL�LQFLWDPHQWR�DOO›RGLR�FKH�DWWDFFKLQR��PLQDFFLQR��GLVXPDQL]]LQR�R
LQFLWLQR�DOOD�YLROHQ]D�FRQWUR�XQ�LQGLYLGXR�R�XQ�JUXSSR�GL�LQGLYLGXL�VXOOD�EDVH�GL�FDUDWWHULVWLFKH�SURWHWWH��UD]]D��HWQLD�
QD]LRQDOLWj��UHOLJLRQH��FDVWD��RULHQWDPHQWR�VHVVXDOH��VHVVR��JHQHUH��LGHQWLWj�GL�JHQHUH��JUDYH�GLVDELOLWj�R�PDODWWLD��FRQGL]LRQH
GL�LPPLJUDWR���$�WDO�ILQH��7LN7RN�ULWLHQH�FKH�FRVWLWXLVFDQR�DWWDFFKL�D�JUXSSL�SURWHWWL�TXHL�FRQWHQXWL�FKH�LQFLWLQR�DOOD�YLROHQ]D�R
DOO›RGLR�R�GLVXPDQL]]LQR�GHWHUPLQDWL�LQGLYLGXL�R�JUXSSL�GL�LQGLYLGXL��
D��6RVWHQHQGR�FKH�VRQR�ILVLFDPHQWH�R�PRUDOPHQWH�LQIHULRUL��
E��3URPXRYHQGR�R�JLXVWLILFDQGR�OD�YLROHQ]D�FRQWUR�GL�ORUR��
F��'HVFULYHQGROL�FRPH�FULPLQDOL��
G��5LIHUHQGRVL�QHJDWLYDPHQWH�D�ORUR�FRPH�DQLPDOL��RJJHWWL�LQDQLPDWL�R�DOWUH�HQWLWj�QRQ�XPDQH��H��3URPXRYHQGR�R
JLXVWLILFDQGR�O›HVFOXVLRQH��OD�VHJUHJD]LRQH�R�OD�GLVFULPLQD]LRQH�QHL�ORUR�FRQIURQWL�
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&RPH�DEELDPR�YLVWR�QHOOD�VH]LRQH�WHRULFD��OH�SLDWWDIRUPH�,7�VL�VRQR�LPSHJQDWH�D�VHJXLUH�LO�FRGLFH�GL
FRQGRWWD�SHU�ORWWDUH�FRQWUR�OH�IRUPH�LOOHJDOL�GL�LQFLWDPHQWR�DOO›RGLR�SURPRVVR�GDOOD�FRPPLVVLRQH
HXURSHD��
*M�MPSP�JNQFHOP�QFSœ�DPNF�TJ�USBEVDF�OFMMB�QSBUJDB�EFMMB�WJUB�EJHJUBMF�EFHMJ�VUFOUJ �r�VO
JNQFHOP�DIF�SJNBOF�UFPSJDP�P�DIF�TJ�SFBMJ[[B�JO�TUSBUFHJF�FGGJDBDJ�EJ�DPOUSBTUP�BMM³PEJP�POMJOF �
1HO�WHQWDWLYR�GL�WURYDUH�ULVSRVWD�D�TXHVWH�GRPDQGH��DQQXDOPHQWH��OD�FRPPLVVLRQH�HXURSHD�HIIHWWXD
XQ�PRQLWRUDJJLR�GL�YHULILFD�GHOO›HIIHWWLYD�DSSOLFD]LRQH�GHO�FRGLFH�GL�FRQGRWWD�GD�SDUWH�GHOOH
SLDWWDIRUPH�,7��

/D�&RPPLVVLRQH�HXURSHD�RUJDQL]]D�LO�PRQLWRUDJJLR�FRLQYROJHQGR�DVVRFLD]LRQL�GL�WXWWD�(XURSD�FKH�VL
LPSHJQDQR�D�PRQLWRUDUH�FRQ�L�SURSUL�SURILOL�L�GLYHUVL�VRFLDO�QHWZRUN��,O�PRQLWRUDJJLR�FRQVLVWH�QHOO›LQGLYLGXDUH�L
FRPPHQWL�G›RGLR�VXL�GLYHUVL�VRFLDO�SHU�SRL�VHJQDODUOL�DL�VRFLDO�VHJXHQGR�OD�SURFHGXUD�GD�ORUR�LQGLFDWD�QHOOH
ORUR�LPSRVWD]LRQL�GL�VLFXUH]]D��'DO�PRPHQWR�LQ�FXL�YLHQH�LQYLDWD�OD�VHJQDOD]LRQH��OH�DVVRFLD]LRQL�FRLQYROWH
DQDOL]]DQR�L�WHPSL�H�UHD]LRQL�FKH�OH�SLDWWDIRUPH�,7�KDQQR�DOOH�VHJQDOD]LRQL���9HQJRQR�DQDOL]]DWL�H�PRQLWRUDWL
L�WHPSL�HQWUR�FXL�OH�SLDWWDIRUPH�ULVSRQGRQR�DOOD�VHJQDOD]LRQL��TXDOL�FRPPHQWL�HIIHWWLYDPHQWH�ULPXRYRQR�H
TXDOL�LQYHFH�VHPEUDQR�QRQ�YLRODUH�OH�QRUPH�GHOOH�SLDWWDIRUPH�QRQRVWDQWH�OD�SUHVHQ]D�GL�OLQJXDJJL�G›RGLR��

$OOD�ILQH�GHO�SHULRGR�GL�PRQLWRUDJJLR��XQD�YROWD�UDFFROWL�WXWWL�L�GDWL�GD�SDUWH�GHOOH�DVVRFLD]LRQL
FRLQYROWH��OD�&RPPLVVLRQH�HXURSHD�UHGLJH�XQ�UHSRUW�FRQ�L�ULVXOWDWL�HPHUVL��TXDOL�SLDWWDIRUPH
ULVSHWWDQR�LO�&RGLFH�GL�&RQGRWWD�H�TXDOL�LQYHFH�GHYRQR�PLJOLRUDUH�OH�ORUR�SROLF\�SHU�HVVHUH�D
QRUPD�FRQ�JOL�VWDQGDUG�HXURSHL��
4XHVWR�HVHUFL]LR�GL�PRQLWRUDJJLR�UDSSUHVHQWD�XQ�LPSRUWDQWH�VWUXPHQWR�GL�YHULILFD�YROWR�D�WXWHODUH
OH�SHUVRQH�QHOOD�ORUR�HVSHULHQ]D�RQOLQH��
,�UHSRUW�SURGRWWL�GDO�PRQLWRUDJJLR�HXURSHR�VRQR�GLVSRQLELOL�TXL�

1BSUF�EFJ�SJTVMUBUJ�EFM�NPOJUPSBHHJP������DPOEPUUP�EBMMB�DPNNJTTJPOF�FVSPQFB��

�?UD�UZ^�)D
.POJUPSBHHJP�BOOVBMF�B�DVSB�EFMMB�DPNNJTTJPOF�FVSPQFB�QFS�WFSJGJDBSF�BQQMJDB[JPOF�µDPEJDF�EJ
DPOEPUUB�QFS�MPUUBSF�DPOUSP�MF�GPSNF�JMMFHBMJ�EJ�JODJUBNFOUP�BMM³PEJPµ�EB�QBSUF�EFMMF�QJBUUBGPSNF�TPDJBM��

�V �[
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3URYDWH�D�VILGDUH�OD�FODVVH�QHO�VLPXODUH��SHU�XQD�VHWWLPDQD��XQ�PRQLWRUDJJLR�RQOLQH�ULVSHWWR�DO
&RGLFH�GL�FRQGRWWD�GHOO›8QLRQH�(XURSHD��H�YHGHWH�TXDOL�ULVXOWDWL�VL�RWWHQJRQR��
'RSR�DYHU�DQDOL]]DWR�QHOOH�SDJLQH�WHRULFKH�OH�OLQHH�JXLGD�FKH�LO�&RGLFH�GL�&RQGRWWD�SURSRQH
DOOH�SLDWWDIRUPH�RVVHUYDWH�VH��QHOOH�HVSHULHQ]H�TXRWLGLDQH�H�SHUVRQDOL��TXHVWH�VHPEUDQR
ULVSHWWDUOR�H�DSSOLFDUOR�R�PHQR��

�V �\

/DYRUDWH�LQGLYLGXDOPHQWH�GD�FDVD�R�LQ�DXOD
FRPSXWHU��WUDPLWH�LO�YRVWUR�SURILOR�VX�XQD
SLDWWDIRUPD�VRFLDO�D�VFHOWD��1SPWBUF�B
NPOJUPSBSF�EJWFSTF�QBHJOF�QVCCMJDIF

HSVQQJ
�QSPGJMJ�QSJWBUJ��

4XDQGR�YL�FDSLWD�GL�WURYDUH�VO�DPNNFOUP
E³PEJP��VHFRQGR�OH�GHILQL]LRQH�IRUQLWH�QHOOH
SDJLQH�WHRULFKH��TFHOBMBUFMP�VHJXHQGR�OH
SURFHGXUH�GHOOD�SLDWWDIRUPD�H�PTTFSWBUF
TXDQWR�WHPSR�FL�PHWWRQR�HIIHWWLYDPHQWH�OH
SLDWWDIRUPH�D�SJTQPOEFSF�DOOD�YRVWUD
VHJQDOD]LRQH�H��VRSUDWWXWWR��FKH�WLSR�GL
ULVSRVWD�YL�DUULYD��,O�FRQWHQXWR�YLHQH
FDQFHOODWR�Vu�R�QR"�9LHQH�LGHQWLILFDWR
FRPH�GLVFRUVR�G›RGLR�Vu�R�QR"�,Q�FDVR
QHJDWLYR��FKH�WLSR�GL�ULVSRVWD�YL�YLHQH
IRUQLWD"

3HU�WHQHUH�WUDFFLD�GHO�PRQLWRUDJJLR�
FKLHGHWH�GL�FUHDUH�XQD�UBCFMMB�EPWF
SJQPSUBSF�J�EBUJ�FRPH�QHOO
HVHPSLR��

'RSR�XQD�VHWWLPDQD�SJQPSUBUF�JO�DMBTTF�LQ
SOHQDULD�LO�YRVWUR�ODYRUR�LQGLYLGXDOH��H�
�DPNNFOUBUF�LQVLHPH�FRP›q�DQGDWR�LO
PRQLWRUDJJLR��FRVD�q�VXFFHVVR��FRVD�q
VWDWR�ULOHYDWR��VH�JOL�VWUXPHQWL�GL
VHJQDOD]LRQH�VHPEUDQR�HIILFDFL�R�PHQR�

ó�

ô�

õ�

ö�

3JQPSUBUF��JM�UJQP�EJ�DPNNFOUP�TFHOBMBUP
�MB
QJBUUBGPSNB�TV�DVJ�’�TUBUP�SJMFWBUP
�EBUB�F�PSB
EFMMB�TFHOBMB[JPOF�F�EBUB�F�PSB�EFMMB�SJTQPTUB
PUUFOVUB
�DPT–�DPNF�JM�DPOUFOVUP�EFMMB�SJTQPTUB�
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,Q�FKH�PRGR�LO�&RGLFH�GL�&RQGRWWD�HXURSHR�SHU�LO
FRQWUDVWR�DL�GLVFRUVL�G›RGLR�RQOLQH�FL�WXWHOD"
4XDOL�VRQR�JOL�DVSHWWL�FKH�FHUFD�GL�PRQLWRUDUH"�

4XDOL�DVSHWWL�SHQVL�QRQ�VLDQR�WXWHODWL�GD�TXHVWR
GRFXPHQWR�H�FKH�VDUHEEH�LQYHFH�LPSRUWDQWH
PRQLWRUDUH"�

9L�VHQWLWH�WXWHODWL�TXDQGR�VLHWH�LQ�UHWH"�

&UHGHWH�FKH�L�VRFLDO�PHGLD�SURWHJJDQR�L�QRVWUL
GLULWWL�R�LQFRQWUDWH�PROWH�PDQLIHVWD]LRQL�G›RGLR
TXDQGR�QDYLJDWH�LQ�UHWH"

,Q�FKH�PRGR�UHDJLWH�TXDQGR�YL�WURYDUH�GL�IURQWH
D�XQ�FRPPHQWR�G›RGLR�RQOLQH"�

&RQRVFHUH�TXDOFKH�VWUXPHQWR�GD�XVDUH�SHU
GHQXQFLDUH�H�VHJQDODUH�L�GLVFRUVL�G›RGLR"�

9L�q�PDL�FDSLWDWR�GL�VHJQDODUH�TXDOFXQR"�6H�Vu�
FRPH�KD�ULVSRVWR�OD�SLDWWDIRUPD�FKH�VWDYDWH
XVDQGR"

"WWJBUF�VOB�SJGMFTTJPOF��

�

4DBSJDBUF�JM�$PEJDF�EJ�DPOEPUUB
FVSPQFP�LQ�OLQJXD�LWDOLDQD��TXL�

%JWJEFUF�MB�DMBTTF�JO�HSVQQJ�
DVVHJQDQGR�DG�RJQXQR�GL�HVVL�XQD
SDUWH�GHO�&RGLFH�GL�FRQGRWWD�GD
DQDOL]]DUH��5LSRUWDUH�O›DQDOLVL�LQ�XQ
FDUWHOORQH�ULDVVXQWLYR�GD
FRQGLYLGHUH�FRQ�OD�FODVVH�

ó�

ô�

1HOOH�SDJLQH�SUHFHGHQWL�DEELDPR�LOOXVWUDWR�LO�IXQ]LRQDPHQWR�GHO�&RGLFH�GL�&RQGRWWD�SHU�FRQWUDVWDUH�OH�IRUPH�LOOHJDOL�GL
LQFLWDPHQWR�DOO›RGLR�UHGDWWR�GDOO›8QLRQH�(XURSHD�SHU�FRQWUDVWDUH�L�GLVFRUVL�G›RGLR�RQOLQH��.B�DPN³’�GBUUP�RVFTUP
EPDVNFOUP�F�EPWF�’�QPTTJCJMF�USPWBSMP �
1HOO›DWWLYLWj�ULSRUWDWD�GL�VRWWR�YL�SURSRQLDPR�GL�VFDULFDUH�LO�GRFXPHQWR�XIILFLDOH�GHO�FRGLFH�GL�FRQGRWWD��OHJJHUOR�
DQDOL]]DUOR�H�XVDUOR�SHU�GDU�YLWD�DG�XQD�ULIOHVVLRQH�SDUWHFLSDWD�WUD�L�FRPSRQHQWL�GHOOD�FODVVH�R�GHO�JUXSSR�GL�JLRYDQL
FRLQYROWL��

�W �S
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L�GHOLWWL�FRQWUR�O›RQRUH�QRQ�VRQR�FDUDWWHUL]]DWL�
�QHFHVVDULDPHQWH�GD�FRQWHQXWL�GL�RGLR�UD]]LDOH��HWQLFR�H�R
UHOLJLRVR��
L�GHOLWWL�FRQWUR�O›RQRUH�VRQR�VHPSUH�QHFHVVDULDPHQWH�ULYROWL�D
XQR�R�SL•�VRJJHWWL�SDVVLYL�GHWHUPLQDWL�R�FRPXQTXH
LQGLYLGXDELOL��O›DUW������ELV��LQYHFH��SUHYHGH�OD�SXQLELOLWj�GL
GLVFRUVL�G›RGLR�FKH�VLDQR�ULYROWL�D�XQ�JUXSSR�UD]]LDOH��HWQLFR
R�UHOLJLRVR�VHQ]D�FKH�VLDQR�WXWWDYLD�ULYROWL�D�XQR�R�SL•
VRJJHWWL�GHWHUPLQDWL��

£�EHQH�VRWWROLQHDUH��G
RUD�LQ�SRL��FRPH�JOHJVSJB�F
EJGGBNB[JPOF�TJ�EJTUJOHVPOP�EBJ�EJTDPSTJ�E³PEJP�SHU�GXH
IRQGDPHQWDOL�FDUDWWHULVWLFKH��

�W �T

5LHQWUDQR�QHOOD�FDWHJRULD�EFMJUUJ�E�POPSF�LO�JUXSSR�GL�UHDWL��FODVVLILFDWR�GDO�&RGLFH�3HQDOH�LWDOLDQR�FRPH�GHOLWWL�FKH
PDQLIHVWDQR�TXDQGR�XQ�LQGLYLGXR�UHFD�XQ›RIIHVD�SHUVRQDOH�DO�YDORUH�VRFLDOH�H�UHSXWD]LRQH�GL�XQ›DOWUD�SHUVRQD�R
JUXSSR�GL�SHUVRQH��&LRq�WXWWL�TXHL�UHDWL�FRQWUR�OD�SHUVRQD�FKH�RIIHQGRQR�R�OHGRQR�OD�VXD�LPPDJLQH�SXEEOLFD�H�OH�VXH
GRWL�PRUDOL��LQWHOOHWWXDOL�R�ILVLFKH��
1HO�PRQGR�GLJLWDOH�TXHVWL�UHDWL�SUHQGRQR�IRUPD�LQ�FRPPHQWL��SRVW�R�OLQJXDJJL�RIIHQVLYL�XVDWL�YHUVR�XQD�SHUVRQD�DO
ILQH�GL�OHGHUQH�OD�FUHGLELOLWj�H�OH�GRWL�PRUDOL��LQWHOOHWWXDOL�R�ILVLFKH��1RQ�q�IDFLOH�LGHQWLILFDUH�TXHVWL�WLSL�GL�UHDWL�QHO
PRQGR�RQOLQH�SHUFKp�VSHVVR�YHQJRQR�FRQIXVL�FRQ�LO�IHQRPHQR�GHOO›KDWH�VSHHFK��L�GLVFRUVL�G›LQFLWDPHQWR�DOO›RGLR��

*�´EFMJUUJ�DPOUSP�M³POPSFµ�DPTUJUVJTDPOP�QFSœ�VO�GFOPNFOP�EJWFSTP�EBJ�EJTDPSTJ�E³PEJP��2VFTUB�DBUFHPSJB�EJ
SFBUJ�DPNQSFOEF�SFBUJ�EJ�JOHJVSJB�F�EJ�EJGGBNB[JPOF��-³JOHJVSJB�PHHJ�OPO�’�QJ¢�DPOTJEFSBUP�VO�EFMJUUP
�NB
DPTUJUVJTDF�DPNVORVF�VO�JMMFDJUP�DJWJMF��

/H�FRQGRWWH�GL�LQJLXULD�H�GLIIDPD]LRQH�YHQLYDQR�FRQVLGHUDWH�OHVLYH�GHOO›RQRUH�DOWUXL��FKH�VLD�HVVR�RQRUH
VRJJHWWLYR��FKH�VL�ULIHULVFH�DOOD�SHUFH]LRQH�FKH�XQD�SHUVRQD�KD�GL�Vp���RSSXUH�RQRUH�RJJHWWLYR��VL�ULIHULVFH�DOOD
SHUFH]LRQH�FKH�OD�FRPXQLWj�KD�GL�TXHOOD�SHUVRQD��

,�GXH�UHDWL�SULQFLSDOL�FKH�ULHQWUDQR�QHOOD�FDWHJRULD�GL�GHOLWWL�FRQWUR�O›RQRUH�VRQR�M³JOHJVSJB�F�MB�EJGGBNB[JPOF��$
RJJL��O›,QJLXULD�QRQ�q�SL•�FRQVLGHUDWD�XQ�UHDWR�PD�XQ�LOOHFLWR�FLYLOH��SHU�LOOHFLWR�FLYLOH�VL�LQWHQGH�LQ�JHQHUDOH
TXDOXQTXH�IDWWR��GRORVR�R�FROSRVR��FKH�FDJLRQD�DG�DOWUL�XQ�GDQQR�LQJLXVWR���



U�&��?�û�

��8)ZZ)��D>ZQD�8�D>DQ��)>�Q�Z�

�W �U

�/›DVVHQ]D�GHOOD�SHUVRQD�GLIIDPDWD��O›HOHPHQWR�FKH�SL•�FDUDWWHUL]]D�OD�GLIIDPD]LRQH�q�LO�IDWWR�FKH�HVVD��D
GLIIHUHQ]D�GHOO›LQJLXULD��q�ULIHULWD�DG�XQD�SHUVRQD�DVVHQWH��/›LQJLXULD�ULFKLHGH��LQYHFH��OD�SUHVHQ]D�GHOOD
SHUVRQD�LQJLXULDWD��
�/H�HVSUHVVLRQL�GLIIDPDWRULH�GHYRQR�UDJJLXQJHUH�XQ�SXEEOLFR�GL�SL•�SHUVRQH��q�QHFHVVDULR�FKH�OD
GLIIDPD]LRQH�VLD�SHUFHSLWD�GD�DOPHQR�GXH�SHUVRQH��PHQWUH�QHO�FDVR�GHOO›LQJLXULD�q�VXIILFLHQWH�OD�SUHVHQ]D
GHOOD�SHUVRQD�RIIHVD��

%*''".";*0/&

/›DUWLFROR�����GHO�FRGLFH�SHQDOH��'LIIDPD]LRQH��VDQ]LRQD�OD�FRQGRWWD�GL�FKLXQTXH��IXRUL�GHL�FDVL�SUHYLVWL�GDOOD
OHJJH�FRPH�LQJLXULD��FRPXQLFDQGR�FRQ�SL•�SHUVRQH��RIIHQGH�O›DOWUXL�UHSXWD]LRQH��/D�SHQD�q�GHOOD�UHFOXVLRQH�ILQR
D�XQ�DQQR�R�GHOOD�PXOWD�ILQR�D�HXUR��������,Q�SDUWLFRODUH�
��VH�O›RIIHVD�FRQVLVWH�QHOO›DWWULEX]LRQH�GL�XQ�IDWWR�GHWHUPLQDWR��OD�SHQD�q�GHOOD�UHFOXVLRQH�ILQR�D���DQQL��RYYHUR
GHOOD�PXOWD�ILQR�D�HXUR�������
��VH�O›RIIHVD�q�UHFDWD�FRO�PH]]R�GHOOD�VWDPSD�R�FRQ�TXDOVLDVL�DOWUR�PH]]R�GL�SXEEOLFLWj��OD�SHQD�q�GHOOD
UHFOXVLRQH�GDL�VHL�PHVL�DL�WUH�DQQL�GL�UHFOXVLRQH�R�GHOOD�PXOWD�QRQ�LQIHULRUH�D�HXUR�����

/D�GLIIDPD]LRQH�VL�GLVWLQJXH�GDOO›LQJLXULD�SHU�DOFXQL�IRQGDPHQWDOL�HOHPHQWL�
��

��

$�HVVHUH�WXWHODWR�GDOO›DUW������QRQ�q�WDQWR�O›RQRUH�LQ�VHQVR�˜VRJJHWWLYR™�TXDQWR�SLXWWRVWR�O›RQRUH�LQ�VHQVR
˜RJJHWWLYR™��RYYHURVLD�OD�UHSXWD]LRQH�GL�FXL�LO�VLQJROR�VRJJHWWR�JRGH�DOO›LQWHUQR�GHOOD�FRPXQLWj�VRFLDOH�

$UW����G�OJV��Q����������5HVSRQVDELOLWj�FLYLOH�SHU�JOL�LOOHFLWL�VRWWRSRVWL�D�VDQ]LRQL�SHFXQLDULH�
$UW����G�OJV��Q����������,OOHFLWL�FLYLOL�VRWWRSRVWL�D�VDQ]LRQL�SHFXQLDULH���

*/(*63*"

/›LQJLXULD�YLHQH�JLXULGLFDPHQWH�GHILQLWD�FRPH�OD�FRQGRWWD�GL�FROXL�FKH�RIIHQGH�O›RQRUH�H�LO�GHFRUR�GL�XQD�SHUVRQD
SUHVHQWH��3XU�HVVHQGR�VWDWD�GHSHQDOL]]DWD��TXHVWD�FRQGRWWD�VHFRQGR�LO�GHFUHWR�OHJLVODWLYR�Q���������FRVWLWXLVFH
XQ�LOOHFLWR�FLYLOH�HG�q�SHUWDQWR�VRWWRSRVWR�D�VDQ]LRQH�SHFXQLDULD��SDJDPHQWR�GL�XQD�VRPPD�GL�GHQDUR���,Q
SDUWLFRODUH��LO�FROSHYROH�GL�LQJLXULD�GRYUj��
��5LVDUFLUH�LO�GDQQR�VXELWR�GDOOH�YLWWLPH�
��3DJDUH�XQD�VDQ]LRQH�SHFXQLDULD�FLYLOH�DOOD�&DVVD�GHOOH�DPPHQGH�GHOOR�6WDWR�

6HFRQGR�WDOH�GHFUHWR��mFKL�RIIHQGH�O›RQRUH�R�LO�GHFRUR�GL�XQD�SHUVRQD�SUHVHQWH��RYYHUR�PHGLDQWH�FRPXQLFD]LRQH
WHOHJUDILFD��WHOHIRQLFD��LQIRUPDWLFD�R�WHOHPDWLFD��R�FRQ�VFULWWL�R�GLVHJQL��GLUHWWL�DOOD�SHUVRQD�RIIHVD�}�VRJJLDFH�DOOD
VDQ]LRQH�SHFXQLDULD�FLYLOH�GD�HXUR�FHQWR�D�HXUR�RWWRPLOD��,QROWUH�ULHQWUD�LQ�TXHVWD�FDWHJRULD�DQFKH�TXHO�WLSR�GL
LQJLXULD�HIIHWWXDWD�QRQ�VROR�LQ�SUHVHQ]D�GHOOD�SHUVRQD�RIIHVD��PD�DQFKH�PHGLDQWH��FRPXQLFD]LRQH�WHOHJUDILFD�
FRPXQLFD]LRQH�WHOHIRQLFD��FRPXQLFD]LRQH�LQIRUPDWLFD�R�WHOHPDWLFD��,QIDWWL�O›LQJLXULD�SXz�HVVHUH�HVSUHVVD
DWWUDYHUVR�GLYHUVL�PH]]L��6L�SDUOD�GL�LQJLXULD�YHUEDOH�TXDQGR�VL�PDQLIHVWD�DWWUDYHUVR�O›XVR�GL�SDUROH��LPPDJLQL�H
VFULWWL�FKH�HVSULPRQR�GLVSUH]]R�H�RIIHQGRQR�O›LQGLYLGXR��VL�SDUOD��LQYHFH��GL�LQJLXULD�UHDOH�VH�PDQLIHVWDWD�DWWUDYHUVR
DWWL�PDWHULDOL��TXDOL�DG�HVHPSLR�JHVWL�VFRQFL��LO�GLWR�PHGLR��VFKLDIIL��VSXWL��SHUTXLVL]LRQL�SHUVRQDOL�LQJLXVWLILFDWH�
HFF�
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)DFHERRN�q�LO�SL•�GLIIXVR�H�SRSRODUH�GHL�VRFLDO�QHWZRUN�H�TXHVWR�LPSOLFD�FKH�L�FRQWHQXWL�FRQGLYLVL�SRVVRQR�HVVHUH�YLVWL��H�DQFKH
ULFRQGLYLVL��GD�XQ�DPSLR�SXEEOLFR�GL�SHUVRQH��
*OL�XWHQWL�GL�)DFHERRN��FRPH�GL�DOWUH�SLDWWDIRUPH�VRFLDO��VRQR�FRQVDSHYROL�GHOOD�SXEEOLFLWj�GHL�SURSUL�FRQWHQXWL�H��TXLQGL��OD
SXEEOLFD]LRQH�GL�GHWHUPLQDWL�FRQWHQXWL�q�YROXWD��
/›XVR�GL�HVSUHVVLRQL�GL�YDOHQ]D�GHQLJUDWRULD�H�OHVLYD�GHOOD�UHSXWD]LRQH�GHOO›RIIHVR��LQWHJUD�VLFXUDPHQWH�JOL�HVWUHPL�GHOOD
GLIIDPD]LRQH��DOOD�OXFH�GHO�FDUDWWHUH�SXEEOLFR�GHO�FRQWHVWR�LQ�FXL�TXHOOH�HVSUHVVLRQL�VRQR�PDQLIHVWDWH��GHOOD�VXD�FRQRVFHQ]D�WUD
SL•�SHUVRQH�H�GHOOD�SRVVLELOH�VXD�LQFRQWUROODWD�GLIIXVLRQH�WUD�L�SDUWHFLSDQWL�D�)DFHERRN�

1HO�PRQGR�GLJLWDOH�OR�VFDPELR�GL�LQIRUPD]LRQL�DSSDUH�PROWR�SL•�IDFLOH�H�YHORFH��&DSLWD�SHUz�FKH�OD�SRVVLELOLWj�FKH�XQ�LQGLYLGXR�KD�GL
FRQGLYLGHUH�GHWHUPLQDWL�FRQWHQXWL�GLYHQWL�XQ�PH]]R�PHGLDQWH�FXL�GLIIDPDUH�GHWHUPLQDWH�SHUVRQH��GDWR�FKH�OD�SXEEOLFD]LRQH�GL�XQ
FRQWHQXWR�PROWR�VSHVVR�UDJJLXQJH�XQD�ODUJD�IHWWD�GL�SHUVRQH�FKH�SRVVRQR��D�ORUR�YROWD��FRQGLYLGHUH�QXRYDPHQWH�LO�PHVVDJJLR�H
DXPHQWDUH�OD�VXD�GLIIXVLRQH��/D�GRPDQGD�FKH�VRUJH�VSRQWDQHD�q��JO�RVBMJ�DBTJ�VO�DPNNFOUP�MBTDJBUP�TV�VO�TPDJBM�OFUXPSL�QVœ
BTTVNFSF�VOB�DPOOPUB[JPOF�EJGGBNBOUF �3HU�GDUH�ULVSRVWD�D�WDOH�LQWHUURJDWLYR�q�SUHQGLDPR�LQ�HVDPH�XQ�FDVR�VWXGLR��
8Q�H[�GLSHQGHQWH�GL�XQ�FHQWUR�GL�EHOOH]]D��GRSR�HVVHUH�VWDWR�OLFHQ]LDWR��KD�GHFLVR�GL�GDUH�OLEHUR�VIRJR�DOOD�SURSULD�UDEELD�DWWUDYHUVR
OD�SXEEOLFD]LRQH�VXOOD�SURSULD�EDFKHFD�SHUVRQDOH�GL�)DFHERRN�GL�XQD�VHULH�GL�IUDVL�RIIHQVLYH�H�GLIIDPDQWL�QHL�FRQIURQWL�GHL�VXRL�H[
GDWRUL�GL�ODYRUR�
,O�JLXGLFH�D�FXL�q�VWDWR�VRWWRSRVWR�LO�FDVR�KD�LGHQWLILFDWR�WDOH�FRQGRWWD�FRPH�XQ�GHOLWWR�FRQWUR�O›RQRUH��GDWR�FKH�TXHVWL�LQVXOWL
DYYHQLYDQR�LQ�XQ�OXRJR�GLJLWDOH�FKH�SHUPHWWHYD�OD�FRPXQLFD]LRQH�FRQ�SL•�SHUVRQH��,QROWUH��DSSDULYD�DQFKH�FKLDUD�O›LGHQWLWj�GHO
VRJJHWWR�GHVWLQDWDULR�GHOOH�RIIHVH��GDWR�FKH�O›XWHQWH�DYHYD�HVSUHVVDPHQWH�PHQ]LRQDWR�LO�QRPH�GHO�FHQWUR�HVWHWLFR�LQ�FXL�ODYRUDYD��,O
JLXGLFH�KD�SURVHJXLWR�FRQ�O›DQDOL]]DUH�WXWWL�TXHJOL�HOHPHQWL�FKH�SHUPHWWRQR�GL�ULFRQGXUUH�LO�FRPSRUWDPHQWR�GHOO›XRPR�DOO›LSRWHVL�GL
XQD�GLIIDPD]LRQH��

/D�VHQWHQ]D�GHO�JLXGLFH��SHUWDQWR��q�VWDWD�OD�VHJXHQWH���4J�HJVOHF�BHFWPMNFOUF�B�SJUFOFSF�DIF�M³VUJMJ[[P
EJ�*OUFSOFU�JOUFHSJ�M³JQPUFTJ�BHHSBWBUB�EJ�DVJ�BMM³BSU�����
�$P���
�D�Q��	PGGFTB�SFDBUB�DPO�RVBMTJBTJ
BMUSP�NF[[P�EJ�QVCCMJDJUŠ

�QPJDI“�MB�QBSUJDPMBSF�EJGGVTJWJUŠ�EFM�NF[[P�VTBUP�QFS�QSPQBHBSF�JM
NFTTBHHJP�EFOJHSBUPSJP�SFOEF�M³BHFOUF�NFSJUFWPMF�EJ�VO�QJ¢�TFWFSP�USBUUBNFOUP�QFOBMF��

8Q�DOWUR�LQWHUURJDWLYR�D�FXL�VL�q�FHUFDWR�GL�GDUH�ULVSRVWD�q�VWDWR��XQ�FRPPHQWR�SXz�HVVHUH�ULWHQXWR�GLIIDPDWRULR�VH
SXEEOLFDWR�VXOOD�SURSULD�EDFKHFD�GL�XQ�TXDOVLDVL�VRFLDO�QHWZRUN�DQFKH�QHO�PRPHQWR�LQ�FXL�QRQ�YHQJD�LQGLFDWR�LO�QRPH�GHO
VRJJHWWR�D�FXL�O›RIIHVD�q�ULYROWD"�3URYLDPR�DG�HVDPLQDUH�XQ�FDVR�FKH�KD�FRPH�SURWDJRQLVWL�GHL�FRPSRQHQWL�GHOOD�*XDUGLD
GL�ILQDQ]D��8Q�PDUHVFLDOOR��GRSR�OD�FRPXQLFD]LRQH�GL�WUDVIHULPHQWR�SUHVVR�XQ›DOWUD�VHGH��VL�ODPHQWDYD�GL�WDOH�GHFLVLRQH
VXOOD�SURSULD�EDFKHFD�GL�)DFHERRN��RIIHQGHQGR�LO�FROOHJD�VFHOWR�SHU�OD�VRVWLWX]LRQH�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GL
FRPPHQWL�RIIHQVLYL�ULYROWL�DOOR�VWHVVR��,O�PLOLWDUH�QRQ�LQGLFDYD�LO�QRPLQDWLYR�GHO�FROOHJD��OLPLWDQGRVL�DG�HVSULPHUH�OH�RIIHVH�˜DO
FROOHJD�VRPPDPHQWH�UDFFRPDQGDWR�H�OHFFDFXOR™��

5VUUBWJB�MB�4VQSFNB�$PSUF�IB�SJUFOVUP�JO�DIF��"J�GJOJ�EJ�EFUUB�WBMVUB[JPOF�OPO�QVœ�OPO�UFOFSTJ�DPOUP
EFMM³VUJMJ[[B[JPOF�EJ�VO�TPDJBM�OFUXPSL
�B�OVMMB�SJMFWBOEP�DIF�OPO�TJ�USBUUJ�EJ�TUSVNFOUP�GJOBMJ[[BUP�B�DPOUBUUJ
JTUJUV[JPOBMJ�USB�BQQBSUFOFOUJ�BMMP�TUFTTP�DPSQP�NJMJUBSF�EJ�BQQBSUFOFO[B�EFMM³BVUPSF�EFMMB�QVCCMJDB[JPOF�PO
MJOF
�O“�MB�DJSDPTUBO[B�DIF�JO�DPODSFUP�MB�GSBTF�QVCCMJDBUB�TJB�TUBUB�MFUUB�TPMUBOUP�EB�VOB�QFSTPOB��%³BMUSP
DBOUP
�BJ�GJOJ�EFMM³JOUFHSB[JPOF�EFM�SFBUP�EJ�EJGGBNB[JPOF
�’�TVGGJDJFOUF�DIF�JM�TPHHFUUP�MB�DVJ�SFQVUB[JPOF�’
MFTB�TJB�JOEJWJEVBCJMF�EB�QBSUF�EJ�VO�OVNFSP�MJNJUBUP�EJ�QFSTPOF�JOEJQFOEFOUFNFOUF�EBMMB�JOEJDB[JPOF
OPNJOBUJWB��

3HU�FRQFOXGHUH��TXLQGL��JM�DPNQPSUBNFOUP�SJFOUSB�OFMMB�DPOEPUUB�EJ�EJGGBNB[JPOF
�BODIF�RVBOEP�OPO�WJ�’
M³JOEJDB[JPOF�FTQMJDJUB�EFM�OPNJOBUJWP�EFMMB�QFSTPOB�PGGFTB
�NB�RVFTUP�TJB�GBDJMNFOUF�JOEJWJEVBCJMF�EBJ
UFSNJOJ�VUJMJ[[BUJ�EBMM³PGGFOTPSF�
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1SPWBUF�B�MFHHFSF�EJ�TFHVJUP�BMDVOJ�QPTU�F�DPNNFOUJ�FTUSBQPMBUJ�EB�QJBUUBGPSNF�TPDJBM�	P�JOWFOUBUJ

,Q�TXDOL�FDVL�SRVVLDPR�SDUODUH�GL�GLIIDPD]LRQH��FDOXQQLD�R�LQJLXULD�H�LQ�TXDOL�LQYHFH�GL�KDWH�VSHHFK"�
'D�TXDOL�FDUDWWHULVWLFKH�SRVVLDPR�FDSLUOR"�

�&�N�F�S�J�U�P���G�B�S�B�C�V�U�U�P���F
�Q�S�F�H�J�V�E�J�D�B�U�P�����µ��
/›DPPLQLVWUDWRUH�GL�XQ�VLWR
,QWHUQHW��LQ�XQ�FRPPHQWR�ULYROWR
DO�SUHVLGHQWH�GHOOD�/HJD
QD]LRQDOH�GLOHWWDQWL�GHOOD
)HGHUD]LRQH�LWDOLDQD�*LRFR
&DOFLR��
������

�´�1�S�P�G�F�T�T�P�S�F�
���T�J���G�B���Q�F�S���E�J�S�F�µ
8Q�FRPPHQWR�D�XQ�DUWLFROR�RQOLQH�VXOOH
ULFHUFKH�SHU�LO�YDFFLQR�DO�&29,'�����LQ
FXL�YLHQH�LQWHUYLVWDWR�XQ�GRFHQWH
XQLYHUVLWDULR�

�´�-�³�I�B���T�Q�P�T�B�U�P���T�P�M�P���Q�F�S���J���T�P�M�E�J��
�$�P�T�–���G�B���M�B���N�B�O�U�F�O�V�U�B�µ
8Q�FRPPHQWR�VRWWR�OD�IRWR�GHOOD
PRJOLH�GL�XQ�SROLWLFR�

�´�-�B���M�F�U�U�F�S�B���E�J���V�O���J�N�C�F�D�J�M�M�F���D�I�F
�I�B���T�D�S�J�U�U�P���V�O�B���D�B�[�[�B�U�B�µ
)UDVH�SURQXQFLDWD�GDO�6LQGDFR
GXUDQWH�XQ�FRQVLJOLR�FRPXQDOH�
ULYROWD�D�XQ�FRQVLJOLHUH
DOO›RSSRVL]LRQH��������

���*�N�N�J�H�S�B�U�P���O�J�H�F�S�J�B�O�P�

�Q�F�S�N�F�T�T�P���E�J���T�P�H�H�J�P�S�O�P
�T�D�B�E�V�U�P�
���T�Q�B�D�D�J�B�U�P�S�F���E�J���E�S�P�H�B��
�r���R�V�F�T�U�B���M�B���´�S�J�T�P�S�T�B�µ���G�F�S�N�B�U�B
�Q�F�S���M�³�P�N�J�D�J�E�J�P���E�J���V�O�B���Q�P�W�F�S�B
�S�B�H�B�[�[�B���E�J���������B�O�O�J�
���U�B�H�M�J�B�U�B���B
�Q�F�[�[�J���F���B�C�C�B�O�E�P�O�B�U�B���Q�F�S
�T�U�S�B�E�B�����$�P�T�B���D�J���G�B�D�F�W�B���B�O�D�P�S�B
�J�O���*�U�B�M�J�B���R�V�F�T�U�P���7�&�3�.�&� ���/�P�O
�T�D�B�Q�Q�B�W�B���E�B�M�M�B���H�V�F�S�S�B�
���M�B
�H�V�F�S�S�B���D�F���M�³�I�B���Q�P�S�U�B�U�B���J�O���*�U�B�M�J�B������
�0DWWHR�6DOYLQL����IHEEUDLR�������
DOORUD�0LQLVWUR�GHOO›,QWHUQR��GD�XQ
SRVW�SXEEOLFDWR�VX�)DFHERRN�

UD8^q)D>��?8
�?UD

,�FDVL�LQ�FXL�YLHQH�RIIHVD�OD�UHSXWD]LRQH�GL�XQD�SHUVRQD�VLQJROD��DWWULEXHQGROH�VSHVVR�DQFKH�XQ�IDWWR
GHWHUPLQDWR��WUDPLWH�PH]]R�VWDPSD�R�SLDWWDIRUPH�VRFLDO��ULHQWUD�QHL�FDVL�GL�GLIIDPD]LRQH��LQJLXULD�H
FDOXQQLD��FRQ�DOFXQH�GLIIHUHQ]H��
1HL�FDVL�LQ�FXL�LQYHFH�VRQR�ULSRUWDWL�FRPPHQWL�GLVFULPLQDQWL�YHUVR�XQD�R�SL•�FDWHJRULH�VSHFLILFKH��PLJUDQWL�
]LQJDUL��HFF����FRQ�˜OR�VFRSR�R�O›HIIHWWR�GL�YLRODUH�OD�GLJQLWj�GL�XQD�SHUVRQD�H�GL�FUHDUH�XQ�FOLPD
LQWLPLGDWRULR��RVWLOH��GHJUDGDQWH��XPLOLDQWH�HG�RIIHQVLYR™�YHUVR�XQR�VSHFLILFR�JUXSSR�VRFLDOH��VL�SDUOD�GL
KDWH�VSHHFK��6L�LQWHQGH�GXQTXH�VSHVVR�FRQ�TXHVWR�WHUPLQH�PROHVWLH�UD]]LDOL�R�HWQLFKH��QHJOL�HVHPSL
SUHFHGHQWL���PD�DQFKH�RYYLDPHQWH�GL�DOWUR�JHQHUH��VHVVLVWH��RPRIRELFKH��DELOLVWH��HFF��7XWWH�IRUPH�GL
GLVFULPLQD]LRQH�H�PROHVWLD�ULYROWH�D�XQ�JUXSSR�VRFLDOH�VSHFLILFR��LQQHJJLDQWL�DOO›RGLR�

�´�.�B�M�F�E�F�U�U�F���T�D�J�N�N�J�F��
�#�V�U�U�B�S�M�J���B���N�B�S�F�µ
&RPPHQWL�VX�)DFHERRN
ULYROWL�DL�PLJUDQWL�LQ
DUULYR�LQ�,WDOLD

�´�"�U�U�F�O�U�B�U�J���B���1�B�S�J�H�J�����#�"�4�5�"�3�%�*���*�4�-�"�.�*�$�*�µ
7LWROR�LQ�SULPD�SDJLQD�VX�/LEHUR��������D�RSHUD�GHO
GLUHWWRUH�0DXUL]LR�%HOSLHWUR�

�´�"�M�U�S�P���D�I�F���Q�V�M�J�[�J�B�
���R�V�J���D�J
�W�V�P�M�F���B�O�D�I�F���M�B
�E�J�T�J�O�G�F�T�U�B�[�J�P�O�F�
���Q�F�S���S�J�Q�V�M�J�S�F
�B�M���N�F�H�M�J�P�����#�J�T�P�H�O�B���B�O�E�B�S�M�J
�B���Q�S�F�O�E�F�S�F�
���Q�J�B�O�F�S�P�U�U�P�M�P
�Q�F�S���Q�J�B�O�F�S�P�U�U�P�M�P���µ��
�´�.�F�O�P���[�J�O�H�B�S�J�
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µ&DUO�5RJHUV�KD�FRV–�GHVFULWWR�O´LPSDWWR�GHOO´HPSDWLD�VX�FRORUR�FKH�OD�ULFHYRQR��µ4XDQGR¸�TXDOFXQR�WL�DVFROWD�GDYYHUR
VHQ]D�JLXGLFDUWL��VHQ]D�FHUFDUH�GL�SUHQGHUVL�OD�UHVSRQVDELOLWŠ�SHU�WH��VHQ]D�FHUFDUH�GL�SODVPDUWL��WL�VHQWL�WUHPHQGDPHQWH
EHQH��¸4XDQGR�VHL�VWDWR�DVFROWDWR�HG�XGLWR��VHL�LQ�JUDGR�GL�SHUFHSLUH�LO�WXR�PRQGR�LQ�PRGR�QXRYR�H�DQGDUH�DYDQWL��’
VRUSUHQGHQWH�LO�PRGR�LQ�FXL�SUREOHPL�FKH�VHPEUDYDQR�LQVROXELOL�GLYHQWDQR�ULVROYLELOL�TXDQGR�TXDOFXQR�DVFROWD��,O�PRGR�LQ
FXL��TXDQGR�VL�YLHQH�DVFROWDWL��VLWXD]LRQL�FRQIXVH�FKH�VHPEUDYDQR�LUULPHGLDELOL�VL�WUDVIRUPDQR�LQ�UXVFHOOL�FKH�VFRUURQR
UHODWLYDPHQWH�OLPSLGL�¶��S������

,Q�FKH�PRGR�SRWUHPPR�XVDUH�OD�&RPXQLFD]LRQH
1RQYLROHQWD�QHOOD�QRVWUD�TXRWLGLDQLWj"�
3HQVDWH�SRVVD�HVVHUH�XQD�VWUDWHJLH�FRPXQLFDWLYD�XWLOH
GD�DGRWWDUH�FRPH�VWLOH�GL�FRPXQLFD]LRQH�QHO�YRVWUR
JUXSSR�FODVVH"�
8QR�VWLOH�FRPXQLFDWLYR�D�˜�JLUDIID™�FRPH�SXz�DLXWDUFL
QHOOD�QRVWUD�HVSHULHQ]D�RQOLQH"�
&KL�XVD�LQVXOWL�R�FRPXQLFD]LRQL�YLROHQWH�RQOLQH�FKH�WLSR
GL�FRPXQLFD]LRQH�VWD�XWLOL]]DQGR"�

%PQP�BWFS�MFUUP��MP�TQVOUP�FEVDBUJWP�EBUF�WJUB�B�VOB
EJTDVTTJPOF�JO�DMBTTF�TVMMB�$PNVOJDB[JPOF
/POWJPMFOUB��

$PNF�GBSF�UVUUP�RVFTUP �

,�SDVVDJJL�FKH�5RVHQEHUJ�SURSRQH��H�FKH
FDUDWWHUL]]DQR�LO�OLQJXDJJLR�FRVLGGHWWR
˜*LUDIID™��FRQWUR�LO�OLQJXDJJLR�˜6FLDFDOOR™��
VRQR��
2 VVHUYDUH�L�IDWWL�LQ�PDQLHUD�RJJHWWLYD�

( VSULPHUH�OH�SURSULH�HPR]LRQL�DO�ULJXDUGR�

( VSULPHUH�H�LQGLFDUH�L�SURSUL�ELVRJQL�

) RUPXODUH�XQD�ULFKLHVWD�

ó�
ô�

õ�
ö�

/H�SDUROH�FKH�XVLDPR�VRQR�LPSRUWDQWL��FRPH�DEELDPR�GHWWR��H�VRQR�SRWHQWLVVLPH��'LYHQWD�IRQGDPHQWDOH�DOORUD
VFHJOLHUH�OH�JLXVWH�SDUROH�SHU�HVSULPHUVL��HYLWDQGR�XQ�OLQJXDJJLR�YLROHQWR��GLVFULPLQDQWH��VYLOHQWH��JLXGLFDQWH��H
PHWWHUVL�LQ�DVFROWR�GHOOH�SHUVRQH�FKH�DEELDPR�GDYDQWL��LPPHGHVLPDUFL�LQ�ORUR�

0DUVKDOO�%��5RVHQEHUJ�QH�SDUOD�QHO�VXR�OLEUR�/H�SDUROH�VRQR�ILQHVWUH�>RSSXUH�PXUL@��,QWURGX]LRQH�DOOD�&RPXQLFD]LRQH
1RQYLROHQWD��GHO�������GRYH�UDFFRQWD�H�VSLHJD�SURSULR�TXHVWR�˜QXRYR™�PHWRGR�SHU�FRPXQLFDUH�L�SURSUL�ELVRJQL�H
GHVLGHUL��DWWUDYHUVR�XQD�FRPXQLFD]LRQH�HPSDWLFD��FKH�SHUPHWWD�FLRq�UHDOPHQWH�DJOL�DOOH�LQWHUORFXWRU
�GL
FRPSUHQGHUH�OH�HPR]LRQL�H�OH�ULFKLHVWH�FKH�VL�QDVFRQGRQR�GLHWUR�OH�SDUROH��SHUFHSLUH�LO�PRQGR�LQ�PRGR�QXRYR�H
DQGDUH�ROWUH�
4XHVWR�WLSR�GL�FRPXQLFD]LRQH�DLXWD�D�PDQLIHVWDUH�XQD�FRPSUHQVLRQH�ULVSHWWRVD�SHU�WXWWL�L�PHVVDJJL�FKH�ULFHYLDPR��D
GLUH�FLz�FKH�GHVLGHULDPR�VHQ]D�VXVFLWDUH�RVWLOLWj��D�FXUDUH�OH�UHOD]LRQL�
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DWWXDOH�QRUPDWLYD�SUHYHGH�GHOOH�OLPLWD]LRQL�QHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GL�XQ�PLQRUH�DQFKH
GD�SDUWH�GHL�JLRUQDOLVWL��FKH�KDQQR�O
REEOLJR�GL�QRQ�SXEEOLFDUH�LQIRUPD]LRQL�R�LPPDJLQL�GHO�PLQRUH�VH�QRQ�QHOO
LQWHUHVVH
RJJHWWLYR�GHO�PLQRUH�VWHVVR��H�GL�DVWHQHUVL�GDOOD�SXEEOLFD]LRQH�GL�LQIRUPD]LRQL�LQ�JUDGR�GL�FRQVHQWLUH�O
LGHQWLILFD]LRQH�GHO
PLQRUH�VWHVVR��DQFKH�D�OLYHOOR�ORFDOH��

.*/03*�&�$:#&3#6--*4.0 ��/D�UHFHQWH�OHJJH����GHO������KD�SUHYLVWR�GHJOL�VSHFLILFL�FRPSLWL�GD�SDUWH�GHOO
$XWRULWj
*DUDQWH�SHU�OD�3ULYDF\�LQ�PDWHULD�GL�F\EHUEXOOLVPR��/D�OHJJH�SUHYHGH�PLVXUH�GL�SUHYHQ]LRQH�HG�HGXFD]LRQH�QHOOH�VFXROH�
VLD�SHU�OD�YLWWLPH�FKH�SHU�JOL�DXWRUL�GL�DWWL�GL�F\EHUEXOOLVPR��,QROWUH��L�PLQRUL�SRWUDQQR�FKLHGHUH�O
RVFXUDPHQWR�R�OD�ULPR]LRQH
GL�FRQWHQXWL�RIIHQVLYL�VHQ]D�GRYHU�LQIRUPDUH�L�SURSUL�JHQLWRUL��/D�ULFKLHVWD�YD�LQROWUDWD�DO�JHVWRUH�GHO�VLWR�R�DO�WLWRODUH�GHO
WUDWWDPHQWR��H��LQ�VHFRQGD�EDWWXWD��TXHVWD�YROWD�D�PH]]R�GHL�JHQLWRUL���DO�*DUDQWH��FKH�LQWHUYHUUj�LQ����RUH��

16##-*$";*0/&�%*�'050(3"'*&�0/-*/& ��/D�SXEEOLFD]LRQH�GL�XQD�IRWRJUDILD�RQOLQH�VL�LQTXDGUD�SDFLILFDPHQWH�QHO
WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�H�VHQVLELOL��H�FRVWLWXLVFH�LQWHUIHUHQ]D�QHOOD�YLWD�SULYDWD�GHO�PLQRUH��,Q�WDO�VHQVR�RFFRUUH�IDUH
SDUWLFRODUH�DWWHQ]LRQH�QHO�SXEEOLFDUH�LPPDJLQL�GL�PLQRUL��DQFKH�VH�VL�WUDWWD�GHL�SURSUL�ILJOL��8QD�UHFHQWH�VHQWHQ]D�GHO
USJCVOBMF�EJ�.BOUPWB��QRYHPEUH�������KD�VWDELOLWR�FKH�SHU�OD�SXEEOLFD]LRQH�GHOOH�IRWR�GHL�ILJOL�RFFRUUH�LO�FRQVHQVR�GL
HQWUDPEL�L�JHQLWRUL��,Q�DVVHQ]D�GHOO
DFFRUGR�GHL�GXH�JHQLWRUL�OD�IRWR�QRQ�q�SXEEOLFDELOH��

.*/03*�&�4'3655".&/50�4&446"-&�� 6L�q�UHJLVWUDWR�XQ�DXPHQWR�GL�HSLVRGL�GL�SHGRILOLD��SURVWLWX]LRQH�H�SRUQRJUDILD��,O
ZHE�SXUWURSSR�IDFLOLWD�OD�GLIIXVLRQH�GL�TXHVWL�PDWHULDOL��UHQGHQGR�SRVVLELOH�DQFKH�XQD�GLPHQVLRQH�RUJDQL]]DWD�HG�XQ
FROOHJDPHQWR�WUD�SHGRILOL�GL�WXWWR�LO�PRQGR��/H�FKDW�UDSSUHVHQWDQR�LO�VHWWRUH�GL�,QWHUQHW�GRYH�VL�PDQLIHVWDQR�L�ULVFKL�SL•
HOHYDWL�SHU�LO�PLQRUHQQH��SHUFKp�FRQVHQWRQR�XQR�VFDPELR�SL•�IDFLOH�H�GLUHWWR�WUD�JOL�LQWHUORFXWRUL��FRQ�O›HOLPLQD]LRQH�GL
DOFXQL�˜JDS™�DQDJUDILFL��FXOWXUDOL�FKH�QRUPDOPHQWH�OLPLWDQR�LO�UDSSRUWR�WUD�DGXOWR�H�PLQRUHQQH��9L�q�LQROWUH�LO�SHULFROR�FKH�LO
PLQRUHQQH�HQWUL�LQ�FRQWDWWR�GLUHWWR�FRQ�LO�PDWHULDOH�SHGR�SRUQRJUDILFR��LO�FKH�SXz�YHULILFDUVL�VLD�DWWUDYHUVR�OD�QDYLJD]LRQH
LQ�,QWHUQHW�FKH�PHGLDQWH�OD�ULFHUFD�GL�VLWL��PD�DQFKH�ULFHYHQGR�H�PDLO�LQGHVLGHUDWH��6XO�SLDQR�GHOOH�WHFQLFKH�GL
SHUVXDVLRQH��XQD�SUDWLFD�SVLFRORJLFD�PROWR�LQ�XVR�q�LO�F�G��JURRPLQJ��WHUPLQH�FKH�LQGLFD�O›DWWLYLWj�GL�PDQLSROD]LRQH�GL�XQ
EDPELQR��ILQDOL]]DWD�D�IDU�Vu�FKH�O›DEXVR�VL�FRQVXPL�VRWWR�LO�GLUHWWR�FRQWUROOR�GHOO›DEXVDQWH��,Q�VRVWDQ]D��O›DXWRUH�GHO�IDWWR
˜FXUD™��JURRPV��OD�YLWWLPD��LQGXFHQGROD�JUDGXDOPHQWH�D�VXSHUDUH�OH�SURSULH�UHVLVWHQ]H��DWWUDYHUVR�VLVWHPL�GL�VXJJHVWLRQH
SVLFRORJLFD��,O�JURRPLQJ�YLHQH�DGRSHUDWR�DQFKH�QHOOD�IDVH�VXFFHVVLYD�DOO›DEXVR��SHU�FRQGL]LRQDUH�LO�PLQRUHQQH�H�LQGXUOR�D
QRQ�ULYHODUH�OD�YLROHQ]D�VXELWD�

OD�YLVLRQH�GL�FRQWHQXWL��LPPDJLQL��YLGHR��PXVLFD�QRQ�DSSURSULDWL�SHU�OD�ORUR�HWj��
OD�SRVVLELOLWj�GL�VYLOXSSDUH�GLSHQGHQ]H�GD�JLRFKL�RQ�OLQH�H�SRUQRJUDILD��
OD�SRVVLELOLWj�GL�HQWUDUH�LQ�FRQWDWWR�FRQ�VLWL�FKH�HVDOWDQR�OH�SUDWLFKH�GL�DQRUHVVLD�H�EXOLPLD��R�FRQ
VLWL�FKH�LVWLJDQR�DO�VXLFLGLR�H�DOO›DXWROHVLRQLVPR��R�FKH�SURPXRYRQR�OD�GLVFULPLQD]LRQH�UD]]LDOH�
UHOLJLRVD�R�GL�JHQHUH��
OD�SRVVLELOLWj�GL�HVVHUH�FRQWDWWDWL�GD�VFRQRVFLXWL�R�SHGRILOL��
OD�SRVVLELOLWj�GL�HVVHUH�YLWWLPH�GL�PROHVWLH�R�F\EHUEXOOLVPR��
OD�SRVVLELOH�YLROD]LRQH�GHOOD�ORUR�SULYDF\�

4XHVWR�SXz�HVVHUH�YDQWDJJLRVR��PD�DQFKH�GDQQRVR��GDWR�FKH�L�EDPELQL�H�L�UDJD]]L�VRQR�SL•
IDFLOPHQWH�HVSRVWL�D�XQD�VHULH�GL�ULVFKL��DG�HVHPSLR�
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/›DFFHVVR�GHL�PLQRUL�QHO�PRQGR�GHO�ZHE�q�XQD�GHOOH�TXHVWLRQL�SL•�LPSRUWDQWL�FKH�VL�SRQH�SHU�RJQL�JHQLWRUH�R�HGXFDWRUH��/›HWj�LQ
FXL�L�SL•�SLFFROL�LQL]LDQR�D�SUHQGHUH�GLPHVWLFKH]]D�FRQ�VPDUWSKRQH�H�WDEOHW�VFHQGH�VHPSUH�GL�SL•�QHJOL�XOWLPL�DQQL��DQFKH�D�FDXVD
GHOOD�IDFLOLWj�FRQ�FXL�VL�HIIHWWXD�O›DFFHVVR�D�,QWHUQHW��/›DWWXDOH�HVSUHVVLRQH�˜JHQHUD]LRQH�GLJLWDOH™�HYLGHQ]LD�FKH�OD
IDPLOLDUL]]D]LRQH�FRQ�OH�QXRYH�WHFQRORJLH�DYYLHQH�VSHVVR�PROWR�SUHFRFHPHQWH��VLQ�GDL�SULPL�DQQL�GL�HWj�GHO�EDPELQR��
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2JJL�SL•�FKH�PDL�OD�IDPLJOLD��OH�LVWLWX]LRQL��OH�YDULH�DJHQ]LH�HGXFDWLYH�H
OH�RUJDQL]]D]LRQL�FKH�VL�RFFXSDQR�GHOO›LQIDQ]LD�H�GHOO›DGROHVFHQ]D�
KDQQR�OD�UHVSRQVDELOLWj�GL�IDU�VSHULPHQWDUH�DOOH�QXRYH�JHQHUD]LRQL�XQD
GLPHQVLRQH�GL�FLWWDGLQDQ]D�LQ�FXL�HVHUFLWDUH�˜FRQVDSHYROPHQWH™�OLEHUWj�
UHVSRQVDELOLWj�H�GHPRFUD]LD�

/›DUW����GHO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�H�GHO
&RQVLJOLR�GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH
FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�FRQWLHQH�QXRYH�H�VSHFLILFKH
SUHYLVLRQL�UHODWLYH�DOOH�˜&RQGL]LRQL�DSSOLFDELOL�DO�FRQVHQVR�GHL�PLQRUHQQL�LQ
UHOD]LRQH�DL�VHUYL]L�GHOOD�VRFLHWj�GHOO›LQIRUPD]LRQH™��/›DUW�������LQ�SDUWLFRODUH�
LQWURGXFH�OD�UHJROD�JHQHUDOH�SHU�FXL�LO��˜FRQVHQVR�GLJLWDOH™��RVVLD�OD
SRVVLELOLWj�GL�XVXIUXLUH�GHL�VHUYL]L�RQOLQH�SHU�UDJD]]L�XQGHU�����VDUj�OHFLWR�VROR
ODGGRYH�LO�PLQRUHQQH�DEELD�DOPHQR����DQQL��
1HO�FDVR�LQ�FXL��LQYHFH��O›LQWHUHVVDWR�DEELD�XQ›HWj�LQIHULRUH��LO�WUDWWDPHQWR
YLHQH�FRQVLGHUDWR�OHFLWR�˜VROWDQWR�VH�H�QHOOD�PLVXUD�LQ�FXL�WDOH�FRQVHQVR�q
SUHVWDWR�R�DXWRUL]]DWR�GDO�WLWRODUH�GHOOD�UHVSRQVDELOLWj�JHQLWRULDOH™��7XWWDYLD�
OR�VWHVVR�DUW������SUHYHGH�XQD�GHURJD�DO�OLPLWH�PLQLPR�GL�HWj�SHU�SRWHU
FRQVLGHUDUH�YDOLGR�LO�FRQVHQVR�ULODVFLDWR�GDO�PLQRUHQQH��SUHFLVDQGR�FKH�˜*OL
6WDWL�PHPEUL�SRVVRQR�VWDELOLUH�SHU�OHJJH�XQ›HWj�LQIHULRUH�D�WDOL�ILQL�SXUFKp
QRQ�LQIHULRUH�DL����DQQL™��'DWR�FKH�OD�VFHOWD�GL�XQ›HWj�PLQLPD�D�FXL�ULODVFLDUH
LO�FRQVHQVR�QRQ�EDVWD�D�WXWHODUH�H�SURWHJJHUH�LO�PLQRUHQQH��VDUj�QHFHVVDULR
DFFRPSDJQDUOR�QHO�SHUFRUVR�GL�VFRSHUWD�GHO�GLJLWDOH�DWWUDYHUVR�SHUFRUVL�GL
IRUPD]LRQH�

�W �Z

$�IURQWH�GL�WXWWR�TXHVWR�q�QHFHVVDULR�DVVLFXUDUH�DO�PLQRUHQQH�XQ�XVR�DGHJXDWR�GHOOD�UHWH��FKH�VRVWHQJD�LO�SLHQR�H
DUPRQLRVR�VYLOXSSR�GHOOD�VXD�SHUVRQDOLWj�VHQ]D�FRVWLWXLUH�XQ�SHULFROR��'LYHQWD�TXLQGL�QHFHVVDULD�XQD�GPSNB[JPOF
EJHJUBMF��GDWR�FKH�LO�ZHE�q�XQ�DPELHQWH�RUPDL�LPSRUWDQWH�H�VHPSUH�SUHVHQWH��GRYH�L�UDJD]]L�VRFLDOL]]DQR
DWWUDYHUVR�OH�YDULH�DSS�GL�PHVVDJJLVWLFD�H�LQ�FXL�DYYLHQH�XQ�FRQWLQXR�VFDPELR�GL�LQIRUPD]LRQL��JOL�LQWHUYHQWL�GL
SURPR]LRQH�H�GL�SDUWHFLSD]LRQH�DLXWDQR�D�SUHYHQLUH�L�SRVVLELOL�HSLVRGL�FLWDWL��GDWR�FKH�OD�YLWWLPD�q�VSHVVR
LQFRQVDSHYROH�GHOOH�VLWXD]LRQL�SHULFRORVH�D�FXL�YD�LQFRQWUR��SHUFKq�QRQ�VXIILFLHQWHPHQWH�LQIRUPDWD�VXL�ULVFKL�FKH�FL
VRQR�LQ�UHWH�

$�WDOH�SURSRVLWR�RFFRUUH�IDUH�ULIHULPHQWR�DOO›"HFOEB�EJHJUBMF�FVSPQFB��FKH�FRQVLVWH�LQ�XQ
SDFFKHWWR�GL�SROLF\�H�GL�PLVXUH�DWWXDWLYH�SUHVHQWDWH�GDOOD�&RPPLVVLRQH�(XURSHD�QHO�������YROWH�D
LPSOHPHQWDUH�OH�WHFQRORJLH�GHOO›LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��LQWHVH�TXDOL�VWUXPHQWL�DWWL�D
IDYRULUH�OD�FUHVFLWD�HFRQRPLFD��O›RFFXSD]LRQH�TXDOLILFDWD�H�OD�FRPSHWLWLYLWj�GHOO›8QLRQH�H�GHL�VLQJROL
3DHVL�PHPEUL��7UD�L�YDUL�WHPL�DIIURQWDWL��DSSDUH�DQFKH�TXHOOR�GHOOD�SURWH]LRQH�GHL�PLQRUHQQL�GDL�ULVFKL
FRQQHVVL�DOOR�VYLOXSSR�GHOOH�QXRYH�WHFQRORJLH��8Q�LPSRUWDQWH�FRQFHWWR�q�TXHOOR�GL�˜FRQVHQVR
GLJLWDOH™��RVVLD�XQ�FRPSURPHVVR�FKH�JDUDQWLVFD�DL�PLQRUL�WXWHOD�H�SURWH]LRQH��PD�DOOR�VWHVVR�WHPSR
GL�JRGHUH�GHO�GLULWWR�GL�DFFHVVR�DOOD�UHWH�
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3UHQGLDPR�DOFXQL�HVHPSL�SHU�FDSLUH�PHJOLR�TXDQWR�SXz�HVVHUH�SHULFRORVR��H�WDOYROWD�GUDPPDWLFR��XQ�XVR
VEDJOLDWR�H�LQFRQVDSHYROH�GHO�ZHE�GD�SDUWH�GHOOH�JLRYDQL�JHQHUD]LRQL��4XHVWL�VRQR�DOFXQL�HVHPSL�GL�VILGH�FKH
VRQR�DSSDUVH�VXO�ZHE�H�FKH�VL�VRQR�GLIIXVH�WUD�L�UDJD]]L�GL�HWj�FRPSUHVD�WUD�L���H�L����DQQL��(VVL��LPEDWWHQGRVL
LQ�TXHVWR�IHQRPHQR��VXELVFRQR�SUHVVDQWL�PDQLSROD]LRQL�SVLFRORJLFKH�DO�ILQH�GL�ROWUHSDVVDUH�L�SURSUL�OLPLWL
SVLFRILVLFL�LQ�XQR�VSLULWR�GL�FRVWDQWH�FRPSHWL]LRQH�FRQ�Vp�VWHVVL�H�FRQ�JOL�DOWUL��4XHVWL�JHVWL�KDQQR�FDXVDWR�H
WXWWRUD�FDXVDQR�JUDYL�H�LUUHYHUVLELOL�FRQVHJXHQ]H�QHOOD�YLWD�GHL�UDJD]]L�

/D�#MVF�8IBMF��OD�%DOHQD�D]]XUUD���SDUWLWD�GDOOD�5XVVLD�QHO�������q�XQD�SURYD�HVWUHPD�FKH�VL
FRPSRQH�GL����UHJROH�DVVXUGH��WUD�FXL�WDJOLDUVL�OH�YHQH��VDOLUH�VXO�WHWWR�GL�XQ�SDOD]]R�H
DUUDPSLFDUVL�VXO�FRUQLFLRQH��LQYLDQGR�OH�LPPDJLQL�GHOO›LPSUHVD�D�XQ�˜FXUDWRUH™�H�PHWWHQGROH�LQ
UHWH��4XHVWD�SUDWLFD�KD�FDXVDWR�LO�VXLFLGLR�GL�JLRYDQL�UDJD]]L�VRSUDWWXWWR�LQ�5XVVLD��GD�FXL�q
SDUWLWR��/›LGHDWRUH�GL�WDOH�WUDSSROD�PRUWDOH�HUD�XQR�VWXGHQWH�UXVVR�GL�SVLFRORJLD�3KLOLS�%XGHLNLQ�
FKH�GHILQu�GXUDQWH�O›LQWHUURJDWRULR�OH�VXH�YLWWLPH��mVFDUWL�ELRORJLFL�FKH�PHULWDYDQR�GL�PRULUH�SHUFKp
DYUHEEHUR�VROR�SURFXUDWR�GDQQL�D�ORUR�VWHVVL�H�DOOD�VRFLHWj�}�
,O�IHQRPHQR�KD�DYXWR�XQD�IRUWH�GLIIXVLRQH�PHGLDWLFD�H�TXHVWR�SXz�DYHU�FRQWULEXLWR�D�VSLQJHUH
DOFXQL�UDJD]]L�D�FHUFDUH�OD�VILGD�LQ�UHWH��

�?UD�UZ^�)D

�W �[

/D�'JSF�$IBMMFOHF
�ODQFLDWD�QHO�����
GD�XQR�<RX7XEHU��FRQRVFLXWR��FRPH
�%OD]LQ(DJOH���/D�VILGD�PROWR�SHULFRORVD
ULFKLHGHYD�GL�VSDUJHUH�LO�SURSULR�FRUVR
GL�OLTXLGR�LQILDPPDELOH�SHU�SRL�GDUVL
IXRFR�H�ILOPDUH�O›HYHQWR��,�WDQWL�UDJD]]L�
VRSUDWWXWWR�LQJOHVL�H�DPHULFDQL��FKH�VL
FLPHQWDURQR�LQ�TXHVWD�VILGD�ULSRUWDURQR
GHOOH�JUDYL�XVWLRQL��XQD�GRGLFHQQH�GL
'HWURLW��DG�HVHPSLR��VL�XVWLRQz�OD�PHWj
GHO�VXR�FRUSR�

,O�$IPLJOH�(BNF �q�XQ�IHQRPHQR�PROWR�GLIIXVR�WUD�L�UDJD]]L�GDL�������DQQL��FKH�FRQVLVWH�QHOOD
VILGD�GL�DXWR�SURYRFDUVL�XQR�VYHQLPHQWR�DWWUDYHUVR�O›LSHUYHQWLOD]LRQH��LQ�PRGR�WDOH�GD�EORFFDUH
O›DIIOXVVR�GL�VDQJXH�DO�FHUYHOOR�PHGLDQWH�OD�FRPSUHVVLRQH�GHOOD�FDURWLGH��/H�FRQVHJXHQ]D�GL
TXHVWD�VILGD�QRQ�VRQR�VROR�SHULFRORVH��PD�DQFKH�OHWDOL��$�7LYROL��XQ�TXDWWRUGLFHQQH��SHU�SURYDUH�LO
&KRNLQJ�*DPH�FKH�DYHYD�YLVWR�JLRUQL�SULPD�VXO�ZHE��VL�q�PHVVR�LQWRUQR�DO�FROOR�LO�FDYR�GHOOD�3OD\
6WDWLRQ��SHUGHQGR�L�VHQVL�H�PRUHQGR�SRFR�GRSR�LQ�RVSHGDOH�
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$\RXE�KD���DQQL�H�IUHTXHQWD�OD�TXLQWD�HOHPHQWDUH��,�JHQLWRUL�DOO›LQL]LR�GHOO›DQQR�JOL�KDQQR�UHJDODWR�XQ�WHOHIRQLQR�SHU
SRWHU�FRPXQLFDUH�TXDQGR�q�IXRUL�FDVD��$\RXE�XVD�LO�WHOHIRQR�SHU�FKLDPDUH�H�PDQGDUH�PHVVDJJL�PD�YRUUHEEH�DQFKH
VFDULFDUH�DOFXQH�DSSOLFD]LRQL�GL�JLRFKL�RQOLQH��,�VXRL�JHQLWRUL�QRQ�VRQR�G›DFFRUGR�H�JOL�YLHWDQR�GL�VFDULFDUH�OH
DSSOLFD]LRQL�PRWLYDQGR�OD�ORUR�VFHOWD�FRQ�OD�WURSSR�JLRYDQH�HWj�GHO�UDJD]]R��$\RXE��QRQ�FRQWHQWR�GHOOD�ULVSRVWD�GHL
JHQLWRUL��VFDULFD�OR�VWHVVR�DOFXQL�JLRFKL�RQOLQH�GL�JXHUUD��4XDQGR�VL�LVFULYH�YLHQH�ULFKLHVWD�GDOOD�SLDWWDIRUPD�FKH�IRUQLVFH
LO�JLRFR�O›HWj�GHO�QXRYR�LVFULWWR��$\RXE�PHWWH�OD�VXD�UHDOH�HWj�LQGLFDQGR�QHO�PRGXOR�GL�LVFUL]LRQH����DQQL��'RSR�SRFR
WHPSR�L�JHQLWRUL�GL�$\RXE�VFRSURQR�FKH�LO�UDJD]]R�VWD�XWLOL]]DQGR�XQ�JLRFR�RQOLQH�VHQ]D�LO�ORUR�FRQVHQVR��2OWUH�D�FKLDULUH
OD�VLWXD]LRQH�FRQ�LO�ILJOLR��OD�FRSSLD�GHFLGH�GL�IDU�FDXVD�DOOD�SLDWWDIRUPD�FKH�IRUQLVFH�LO�YLGHRJLRFR�SHU�DYHU�SHUPHVVR�DO
ILJOLR�GL�LVFULYHUVL�QRQRVWDQWH�O›HWj�VLD�WURSSR�JLRYDQH�SHU�GDUH�LQ�DXWRQRPLD�LO�SURSULR�FRQVHQVR�GLJLWDOH��/D�SLDWWDIRUPD�
SHUz��GLIHQGH�LO�SURSULR�RSHUDWR�GLFHQGR�FKH�HUDQR�DOO›RVFXUR�GHOO›HWj�GHO�UDJD]]R�H�FKH�SHQVDYDQR�OD�VXD�LVFUL]LRQH
IRVVH�LQ�DFFRUGR�FRQ�L�JHQLWRUL��/D�SLDWWDIRUPD�VRVWLHQH�FKH�PROWL�JLRYDQL�VL�LVFULYDQR�D�XQ
HWj�OHJDOPHQWH�QRQ�DGHJXDWD
PD�FKH�RUPDL�TXHVWR�q�DFFHWWDWR�D�OLYHOOR�FXOWXUDOH�H�QRQ�KD�PDL�UDSSUHVHQWDWR�XQ�SUREOHPD�

'JOHFUF�EJ�FTTFSF�JM�HJVEJDF�DIF�TJ�USPWB�B�EPWFS
HJVEJDBSF�JM�DBTP��

&KL�KD�UDJLRQH"�/D�IDPLJOLD�GL�$\RXE�R�OD�SLDWWDIRUPD�FKH
JHVWLVFH�LO�JLRFR�RQOLQH"�

,Q�FKH�PRGR�q�OHJLVODWR�LO�FRQVHQVR�GLJLWDOH�SHU�O›DFFHVVR�LQ
UHWH�GHO�PLQRUH"�

6HFRQGR�TXDQWR�SUHYHGH�OD�OHJJH��q�OHJDOH�O›LVFUL]LRQH�GHO
PLQRUH"�

7UDPLWH�TXDOL�GDWL�SRVVLDPR�FDSLUH�VH�OD�SLDWWDIRUPD�KD�GHOOH
UHVSRQVDELOLWj�ULVSHWWR�D�TXDQWR�ULSRUWDWR�QHO�FDVR"�

UD8^q)D>��?8
�?UD

6HFRQGR�/›DUW����GHO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO���
DSULOH�������L�PLQRUHQQL�SRVVRQR�GDUH�LO�SURSULR�FRQVHQVR�GLJLWDOH�VROR�GRSR�L����DQQL�H�LQ�DOFXQL
FDVL�VSHFLILFL�GRSR�L����DQQL��1HO�FDVR�GL�$\RXE��LO�PLQRUH�KD�GLFKLDUDWR��QHO�PRGXOR�GL�LVFUL]LRQH�
DOOD�SLDWWDIRUPD�JHVWULFH�GHO�JLRFR�RQOLQH�GL�DYHUH���DQQL��,O�PLQRUH�QRQ�KD�TXLQGL�O›HWj�PLQLPD�SHU
GDUH�LQ�DXWRQRPLD�LO�SURSULR�FRQVHQVR�GLJLWDOH��
-B�QJBUUBGPSNB�’�SFTQPOTBCJMF�EFMM³BDDBEVUP�JO�RVBOUP�OPO�IB�NPOJUPSBUP�F�DPOUSPMMBUP
M³BDDFTTP�EFMM³VUFOUF�EBOEP�WJUB�B�VO�JTDSJ[JPOF�JMMFHBMF�BJ�TFOTJ�EFMMB�MFHHF��,�JHQLWRUL�GL
$\RXE�YHUUDQQR�ULVDUFLWL�SHU�LO�GDQQR�VXELWR�GDOOD�SLDWWDIRUPD�H�TXHVW›XOWLPD�GRYUj�SDJDUH�XQD
PXOWD�H�DJJLRUQDUH�L�SURSUL�VLVWHPL�GL�FRQWUROOR�H�WXWHOD�SHU�ULPDQHUH�DQFRUD�DSHUWD��

�W �\

ó�

ô�

õ�

ö�

1SPWBUF�B�EJWJEFSF�MB�DMBTTF�JO�HSVQQJ�
PHOJ�HSVQQP�DFSDIFSŠ�EJ�SJTPMWFSF�JM�DBTP
EBOEP�WJUB�B�EFMMF�TFOUFO[F�GJOBMJ��6OB

WPMUB�UFSNJOBUP�JM�MBWPSP�JO�HSVQQJ
UPSOBUF�JO�QMFOBSJB
�DPOEJWJEFUF�MF
TFOUFO[F�FNFTTF�F�TDPQSJUF�DPN³’
BOEBUP�B�GJOJSF�JM�DBTP�OFMMB�SFBMUŠ��
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,Q�HVVD�YHQJRQR�ULEDGLWL�L�GLULWWL��OLEHUWj�GL�HVSUHVVLRQH��HJXDJOLDQ]D��VDOXWH��HGXFD]LRQH�H�IRUPD]LRQH��VRFLDOL]]D]LRQH
H�JLRFR��DVFROWR��GLJQLWj�H�ULVHUYDWH]]D��VLFXUH]]D��FKH�WURYDQR�LO�ORUR�IRQGDPHQWR�QHOOH�&RQYHQ]LRQL�LQWHUQD]LRQDOL�D
SURWH]LRQH�GHO�IDQFLXOOR��H�QH�YLHQH�VRWWROLQHDWD�OD�IRUWH�UHOD]LRQH�ULVSHWWR�DOO›XVR�GHOOD�UHWH��

9L�ULFRQRVFHWH�LQ�TXHVWL�SXQWL"�
4XDOL�ELVRJQHUHEEH�DPSOLDUH�R�PRGLILFDUH"�
4XDOL�SXQWL�VHUYLUHEEHUR��FKH�QRQ�VRQR�SUHYLVWL�GDOOD�FDUWD"�
4XDOL�GHL�SXQWL�ULSRUWDWL�SHQVDWH�VLDQR�SDUWLFRODUPHQWH�LPSRUWDQWL"�,Q�FKH�PRGR�L
SXQWL�ULSRUWDWL�SRVVRQR�DLXWDUH�L�PLQRUL�QHOOD�ORUR�HVSHULHQ]D�RQOLQH"�

-FHHFUF�JOTJFNF�MB�$BSUB�EFJ�EJSJUUJ�F�QSPWBUF�B�SJTQPOEFSF�BE�BMDVOF�EPNBOEF
TUJNPMP�

�X �S

*M�$POTJHMJP�OB[JPOBMF�EFHMJ�6UFOUJ�ULFKLDPD�O›DWWHQ]LRQH�VXL�GLULWWL�GHO�IDQFLXOOR�DOO›XVR�H�QHOO›XVR�GL�LQWHUQHW��H
ULDIIHUPD�O›HVLJHQ]D�FKH�WDOL�GLULWWL�VLDQR�ULVSHWWDWL�GD�WXWWL��1HOO›DPELWR�GL�SURPR]LRQH�GL�LQL]LDWLYH�SHU�O›DIIHUPD]LRQH
GHL�GLULWWL�H�GHOOD�GLJQLWj�GHOOD�SHUVRQD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�WXWHOD�GHL�PLQRUL�LQ�RJQL�DVSHWWR�GHO�SURFHVVR
FRPXQLFDWLYR��QHO������q�VWDWD�UHGDWWD�XQD�$BSUB�EFJ�EJSJUUJ�EFM�NJOPSF�JO�SFUF��
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&RQRVFHUH�LO�PRQGR�RQOLQH�H�OH�SRVVLELOLWj�DO�QRVWUR�VHUYL]LR�SHU�GLIHQGHUH�L�QRVWUL�GLULWWL�VRQR�OH�IRQGDPHQWD
SHU�OD�FRVWUX]LRQH�GL�XQD�FRPXQLWj�GLJLWDOH�FKH�ULPHWWD�DO�FHQWUR�OD�QR]LRQH�GL�GLULWWR�H�VHPSUH�SL•�DOO›DQJROR
OH�PDQLIHVWD]LRQL�GL�IHQRPHQL�G›RGLR�H�GLVFULPLQD]LRQH��
'L�VHJXLWR�WURYHUHWH�SLFFROL�DFFRUJLPHQWL�SHU�DELWDUH�LO�PRQGR�RQOLQH�LQ�PRGR�FRQVDSHYROH�H�FULWLFR��GLYHUVH
SRVVLELOLWj�H�VXJJHULPHQWL�D�YRVWUD�GLVSRVL]LRQH�SHU�FRQWUDVWDUH�O›RGLR�RQOLQH�VLD�QHO�FDVR�VLDWH�YRL�OH�YLWWLPH�R
YRJOLDWH�IDUH�OD�YRVWUD�SDUWH�SHU�XQR�VSD]LR�YLUWXDOH�OLEHUR�GDOO›RGLR��

9LGHR�2GLDUH�WL�FRVWD�VX�FRPH�VHJQDODUH�VX�)DFHERRN�H�,QVWDJUDP
$QGDUH�VXOOH�GLYHUVH�SDJLQH�VRFLDO�FKH�XWLOL]]L�H�FHUFDUH�OH�LQGLFD]LRQL
SHU�OD�VHJQDOD]LRQH��,PSRVWD]LRQL���&HQWUR�$VVLVWHQ]D�–�&HQWUR�SHU�OD
SULYDF\�H�OD�VLFXUH]]D�–�6HJQDOD]LRQH�GL�XQ�FRQWHQXWR�

4&(/"-"3&�53".*5&�(-*�4536.&/5*�.&44*�"�%*4104*;*0/&�% "--&
1*"55"'03.&�%*(*5"-*
,PSDUDUH�D�XWLOL]]DUH�OH�SRVVLELOLWj�PHVVH�D�GLVSRVL]LRQH�GDOOH�SLDWWDIRUPH
VX�LQWHUQHW�SHU�VHJQDODUH�WXWWH�TXHOOH�VLWXD]LRQL�LQ�FXL�VL�PDQLIHVWDQR
IHQRPHQL�G›RGLR�RQOLQH�
/LQN�SHU�LPSDUDUH�D�VHJQDODUH��

�D=��ODUU)?=D��D>ZQ?UZ?Q��)� �>D=�>)�� �D�)D�D>8)>��

�X �T

9DOLJLD�%OX��7HVWDWD�JLRUQDOLVWLFD�RQOLQH�FRQ�DSSURIRQGLPHQWL�GL�TXDOLWj�VXOOD�PHGLD
OLWHUDF\�H�L�GLULWWL�QHO�PRQGR�GLJLWDOH�
9R[�'LULWWL��2VVHUYDWRULR�,WDOLDQR�VXL�GLULWWL���3LDWWDIRUPD�GLJLWDOH�LQ�FXL�ULSRUWDUH�DO
FHQWUR�OD�FXOWXUD�GHL�GLULWWL��2JQL�DQQR�O›RVVHUYDWRULR�UHGLJH�GHOOH�PDSSH
GHOO›LQWROOHUDQ]D�EDVDWH�VXOO›DQDOLVL�GHL�VRFLDO�QHWZRUN�LWDOLDQL�H�L�WDVVL�G›RGLR�H
GLVFULPLQD]LRQH�ULOHYDWL��
0HGLD9R[��2VVHUYDWRULR�VXOO
RGLR�RQOLQH���2VVHUYDWRULR�LQ�FXL�SRWHU�DSSURIRQGLUH�LO
WHPD�GHOO›RGLR�RQOLQH�H�OR�VWDWR�GHOOD�ULFHUFD�VXO�WHPD��
/XQDULD�
$PQHVW\�,QWHUQDWLRQDO�

$0/04$&3&
�*/'03."34*�&�*/'03."3& �L�SURSUL�JUXSSL�GL�JLRYDQL�ULVSHWWR�DOOD
FRPSOHVVLWj�GHL�IHQRPHQL�QHO�PRQGR�GLJLWDOH��JOL�VWXGL�SL•�UHFHQWL�H�JOL�VWUXPHQWL�LQ
FRQWLQXR�DJJLRUQDPHQWR�FKH�DEELDPR�D�GLVSRVL]LRQH�SHU�HVVHUH�FLWWDGLQL�GLJLWDOL
FRQVDSHYROL��
'L�VHJXLWR�XQD�OLVWD�GL�UHDOWj�FKH�FRQVLJOLDPR�GL�VHJXLUH�SHU�ULPDQHUH�VHPSUH�LQIRUPDWL
VXOO›HYROX]LRQH�GHL�IHQRPHQL�GHO�PRQGR�RQOLQH��
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4&(/"-";*0/*�"--"�10-*;*"�1045"-&
£�SRVVLELOH�IDUH�GHOOH�VHJQDOD]LRQL�GLUHWWDPHQWH�DOOD�SROL]LD�SRVWDOH�
3RVVRQR�HVVHUH�VHJQDODWH�DOOD�SROL]LD�SRVWDOH�WXWWH�OH�VLWXD]LRQL�LQ�FXL�FL
WURYLDPR�GL�IURQWH�DG�XQ�UHDWR�LQIRUPDWLFR�FKH�ULJXDUGL�GLUHWWDPHQWH�QRL
R�WHU]L��3RVVRQR�HVVHUH�VHJQDODWL�DOOD�SROL]LD�SRVWDOH�DQFKH�L�FRQWHQXWL
FKH�PDQLIHVWDQR�IHQRPHQL�G›RGLR��/H�VHJQDOD]LRQL�SRVVRQR�HVVHUH
LQYLDWH�RQOLQH�R�SUHVHQWDQGRVL�QHOOH�GLYHUVH�VHGL�WHUULWRULDOL�GHOOD�SROL]LD
SRVWDOH��
$PNF�GBSF�TFHOBMB[JPOJ�BMMB�QPMJ[JB�QPTUBMF �7BJ�TVM�TJUP�F�HVBSEB
MF�EJWFSTF�JOEJDB[JPOJ�QFS�GBSF�VOB�TFHOBMB[JPOF��

&(1752�678',�6(5(12�5(*,6�
$01(67<�,17(51$7,21$/ �
$&026�

1"35&$*1"3&�"55*7".&/5&�
/R�VSD]LR�GLJLWDOH�QRQ�q�XQR�VSD]LR�QHXWUR��+D�ELVRJQR�GL�DELWDQWL�DWWLYL�H
FRQVDSHYROL�FKH�VDSSLDPR�XVDUH�OH�VXH�LOOLPLWDWH�SRWHQ]LDOLWj�SHU�OD�GLIHVD
GHL�GLULWWL�XPDQL��OD�WXWHOD�GL�WXWWH�OH�SHUVRQH�DQFKH�QHO�PRQGR�RQOLQH��
6RQR�PROWH�OH�RFFDVLRQL�GL�PHGLD�DWWLYLVPR�LQ�FXL�q�SRVVLELOH�DWWLYDUVL�RJJL
JLRUQR�SHU�XQR�VSD]LR�YLUWXDOH�OLEHUR�GDOO›RGLR��5LFHUFD�OH�UHDOWj�FKH�VL
RFFXSDQR�GL�TXHVWH�WHPDWLFKH�H�XQLVFL��
$OFXQL�VXJJHULPHQWL��

2',$5(�7,�&267$���3HU�VHJQDODUH�FRQWHQXWL�G›RGLR��FDVL�GL�GLIIDPD]LRQH�
F\EHUEXOOLVPR��UHYHQJH�SRUQ��PLQDFFH��YLROHQ]D��RIIHVH�DOOD�UHSXWD]LRQH�H�R
LPPDJLQH�SURSULD�R�DOWUL�VXO�ZHE��
&+,�2',$�3$*$���2IIUH�DVVLVWHQ]D�OHJDOH�VSHFLDOL]]DWD�VXL�UHDWL�OHJDWL�DOOH
PDQLIHVWD]LRQL�G›RGLR�RQOLQH��1HOOD�SLDWWDIRUPD�SRWUDL�WURYDUH�GHL�VHUYL]L�GL
DVVLVWHQ]D�OHJDOH�JUDWXLWL�H�DOWUL�D�SDJDPHQWR��
8IILFLR�QD]LRQDOH�DQWLGLVFULPLQD]LRQH�UD]]LDOH��81$5����3HUVHJQDODUH
GLVFULPLQD]LRQL�VLD�QHO�PRQGR�RQOLQH�FKH�QHO�PRQGR�ILVLFR��

3*70-(&34*�"%�"440$*";*0/*�&%�&/5*�41&$*"-*;;"5* ��1HO�FDVR�FL�IRVVH�ELVRJQR
GL�XQ�DLXWR�VSHFLILFR�ULVSHWWR�DG�XQD�VLWXD]LRQH�FKH�YHGH�WH�R�XQD�SHUVRQD�FDUD�YLWWLPD
G›RGLR�RQOLQH�ULFRUGD�FKH�QRQ�VHL�VROR��&L�VRQR�PROWH�UHDOWj�D�FXL�SRWHU�ULIHULUVL�H
FKLHGHUH�DLXWR�R�FRQVLJOL�VX�FRPH�SRWHU�DIIURQWDUH�OD�VLWXD]LRQH��
$OFXQL�HVHPSL�GL�DVVRFLD]LRQL�HG�HQWL�VSHFLDOL]]DWL�QHOO›DQWLGLVFULPLQD]LRQH�H�GLULWWR
RQOLQH�D�FXL�q�SRVVLELOH�ULYROJHUVL��
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8QR�GHJOL�HVHPSL�GL�VROX]LRQH�FKH�SRWUHPPR�DGRWWDUH�GL�IURQWH�DOOD�FRQIXVLRQH�H�DO�SHULFROR�GHOOD�QDYLJD]LRQH
LQ�UHWH�q�TXHOOR�GHOOD�GLJLWDO�PHGLD�OLWHUDF\��H�FLRq��O›LQVLHPH�GHOOH�FRPSHWHQ]H�FKH�RJQL�FLWWDGLQR�GRYUHEEH
DYHUH�SHU�QDYLJDUH�OLEHUDPHQWH�H�FRQVDSHYROPHQWH�QHO�PRQGR�VLD�RIIOLQH��FKH�RQOLQH��HVVHQGR�OH�GXH�UHDOWj
IRUWHPHQWH�OHJDWH��6RQR�WDQWH�OH�D]LRQL�ILVLFKH�FKH�RUD�SRVVLDPR�FRPSLHUH�QHO�PRQGR�GLJLWDOH��SDJDUH�OH�WDVVH�
DFTXLVWDUH�XQ�YHVWLWR��LQIRUPDUFL�HFF��,Q�,WDOLD�H�LQ�(XURSD�VL�q�ULWHQXWR�QHFHVVDULR�IRUQLUH�D�WXWWL�L�FLWWDGLQL�GHOOH
FRPSHWHQ]H�H�GHOOH�FRQRVFHQ]H�LQ�PDWHULD��GDWR�FKH�TXHVWD�FDSDFLWj�q�GLYHQWDWD�LQGLVSHQVDELOH�QHO�PRQGR�LQ
FXL�FL�WURYLDPR�H�GDWR�FKH��XQD�FRQRVFHQ]D�VEDJOLDWD�R�XQD�QRQ�FRQRVFHQ]D�GL�TXHVWL�VWUXPHQWL��SRWUHEEH
FDXVDUH�JUDYL�FRQVHJXHQ]D��'LJLWDO�PHGLD�OLWHUDF\�YXRO�GLUH�DQFKH�HGXFDUH�LO�FLWWDGLQR�D�ULFRQRVFHUH�H
GLVWLQJXHUH�XQ�VLWR�DIILGDELOH�GD�XQR�QRQ�DIILGDELOH��XQD�QRWL]LD�YHUD�GD�XQD�IDOVD��FDSLUH�LO�VLJQLILFDWR�GHL
PHVVDJJL��VDSHUVL�RULHQWDUH�WUD�OH�GLYHUVH�IRUPH�GL�FRPXQLFD]LRQH��HVVHUH�LQ�JUDGR�GL�FUHDUH�FRQWHQXWL
DSSURSULDWL�

8WLOL]]DUH�PHJOLR�OD�WHFQRORJLD�GLJLWDOH�SHU�O›LQVHJQDPHQWR�H
O›DSSUHQGLPHQWR��

6YLOXSSDUH�OH�FRPSHWHQ]H�H�OH�DELOLWj�GLJLWDOL��

0LJOLRUDUH�O›LVWUX]LRQH�PHGLDQWH�XQ›DQDOLVL�GHL�GDWL�H�XQD
SUHYLVLRQH�PLJOLRUL��

/D�&RPPLVVLRQH�8(�KD�LQGLFDWR�OH�B[JPOJ�B�TPTUFHOP�EFMM³VTP
EFMMF�UFDOPMPHJF�F�EFMMP�TWJMVQQP�EFMMF�DPNQFUFO[F�EJHJUBMJ
OFM�TFUUPSF�EFMM³JTUSV[JPOF��ILQ�GDOOD�6FXROD�3ULPDULD�
UDJJUXSSDWH�LQ���PDFUR�DUHH�

,QROWUH��LQ�OLQHD�FRQ�OH�GLVSRVL]LRQL�HXURSHH��ROWUH�FKH�D�VFXROD�VL�SXz�LQWURGXUUH�OD�GLJLWDO�PHGLD�OLWHUDF\
DQFKH�D�FDVD��SDUWHQGR�GDOO›LQGLFD]LRQH�GHL�VLWL�DXWRUHYROL�VX�FXL�EDVDUVL�SHU�FHUFDUH�GHOOH�LQIRUPD]LRQL
GXUDQWH�XQD�ULFHUFD��FRPH�DG�HVHPSLR�L�VLWL�GHOOD�7UHFFDQL�H�GHOO›$FFDGHPLD�GHOOD�&UXVFD��3HU�QRQ�ILQLUH�LQ
VLWL�VEDJOLDWL�VL�SXz�DQFKH�XVDUH�XQ�PRWRUH�GL�ULFHUFD�GHGLFDWR�DL�SLFFROL��FRPH�SHU�HVHPSLR�.LGGOH�H
4ZDQW�-XQLRU�

�?UD�UZ^�)D

�X �V

*O�DPODMVTJPOF
�OPO�TPMP�MB�DPOPTDFO[B�EFHMJ�TUSVNFOUJ�	BMMB�CBTF�EJ�PHOJ�MJUFSBDZ�DIF
SJHVBSEJ�JM�DPNQVUFS

�NB�BODIF�MB�WBMVUB[JPOF�EFMM³JOGPSNB[JPOF
�M³BOBMJTJ�DSJUJDB�EFM
NPEP�JO�DVJ�TPOP�TUBUJ�DPTUSVJUJ�J�NFEJB�EJHJUBMJ�	DPNF�TPOP�QSPHFUUBUJ�F�TUSVUUVSBUJ�J
TJUJ
�BE�FTFNQJP�F�MF�GVO[JPOJ�EFJ�MJOL�USB�J�TJUJ
�F�MB�SFUPSJDB�DPNVOJDBUJWB�DIF�MJ
DBSBUUFSJ[[B
�TPOP�UVUUF�DPNQFUFO[F�EB�JODMVEFSF�OFMMB�MPDV[JPOF�EJHJUBM�MJUFSBDZ��6O
DPODFUUP
�RVJOEJ
�NPMUP�BNQJP�DIF�DPNQSFOEF�VOB�EJNFOTJPOF�DSJUJDB�F�QSFTVQQPOF�JM
QFSTFHVJNFOUP�EJ�GJOBMJUŠ�TPDJBMJ�F�QPMJUJDIF�

�,1',5(��,VWLWXWR�1D]LRQDOH�GL�GRFXPHQWD]LRQH��LQQRYD]LRQH�H�ULFHUFD�HGXFDWLYD�
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6SHVVR�FL�VHPEUD�GL�QRQ�SRWHU�IDUH�QLHQWH�SHU�FDPELDUH�OD�UHDOWj�GHO�PRQGR�FKH�FL�FLUFRQGD�PD�QRQ�q�FRVu��FRPH�DEELDPR
YLVWR�DQFKH�SLFFROH�D]LRQL�SRVVRQR�IDUH�OD�GLIIHUHQ]D��$OOD�ILQH�GL�TXHVWR�SHUFRUVR�IRUPDWLYR�DEELDPR�DSSUHVR�WXWWH�OH
FRQRVFHQ]H�QHFHVVDULH�D�WXWHODUH�L�QRVWUL�GLULWWL�RQOLQH�H�DLXWDUH�OH�DOWUH�SHUVRQH�D�WXWHODUH�L�SURSUL�
0SB�TJBNP�QSPOUJ�BODIF�OPJ�B�GBSF�MB�OPTUSB�QBSUF�

6FHJOLHWH�WUD�OH�DWWLYLWj�SURSRVWH�TXHOOD�FKH�SL•�ID�SHU�YRL�H�SURYDWH�D�VSHULPHQWDUYL�QHOO›DWWLYLWj�VFHOWD�SHU�TXDOFKH�PHVH�
$OOD�ILQH�GHOO›HVSHULHQ]D�SRWUHWH�VFULYHUH�XQ�DUWLFROR�GL�FODVVH��GD�SXEEOLFDUH�VXO�VLWR�GHOOD�VFXROD�R�VXOOD�SDJLQD�GHO�&HQWUR
6WXGL�6HUHQR�5HJLV��FRQWDWWDQGRFL���GRYH�UDFFRQWDUH�FKH�WLSR�GL�HVSHULHQ]D�q�VWDWD�H�TXDQWR�YL�q�VHPEUDWD�XWLOH��

2UJDQL]]DWH�O›HVSHULHQ]D�GL�DWWLYD]LRQH�LQVLHPH�DL�YRVWUL�SURIHVVRUL�H�SURIHVVRUHVVH��6H�YRUUHWH��SRWUHWH�DQFKH�FRQWDWWDUH�LO
&HQWUR�6WXGL�6HUHQR�5HJLV�SHU�HVVHUH�VXSHUYLVLRQDWL�H�VXSSRUWDWL�LQ�TXHVW›HVSHULHQ]D��

$POPTDFSF
�TDFHMJFSF�F�QBSUFDJQBSF�BMMF�FTQFSJFO[F�EJ�BUUJWJTNP�EJHJUBMF�TVM�UFSSJUPSJP
0DSSDWH�H�ULFHUFDWH�WXWWH�OH�UHDOWj�FKH�GDQQR�YLWD�D�SURJHWWL�R�HVSHULHQ]H�GL�DWWLYLVPR�GLJLWDOH�VXO�YRVWUR�WHUULWRULR�
&UHDWH�XQD�OLVWD�GHOOH�UHDOWj�SUHVHQWL�H�WUDPLWH�O›DLXWR�GHL�SURIHVVRUL�FRQWDWWDWHOH�H�FRQRVFHWHOH��'RSR�DYHU
FRQRVFLXWR�WXWWH�OH�UHDOWj�GHO�YRVWUR�WHUULWRULR�H�L�SURJHWWL�GL�DWWLYLVPR�GLJLWDOH�FKH�SRUWDQR�DYDQWL��GHFLGHWH�FRPH
FODVVH�TXDO�q�LO�SURJHWWR�FKH�SL•�YL�LQWHUHVVD��8QD�YROWD�LQGLYLGXDWR��FRQWDWWDWH�O›RUJDQL]]D]LRQH�FKH�OR�SRUWD�DYDQWL�H
QHO�WHPSR�SRVW�VFXROD�GHGLFDWHYL�SHU�TXDOFKH�VHWWLPDQD�D�XQ
HVSHULHQ]D�GL�YRORQWDULDWR�H�VRVWHJQR�DOOH�ORUR�DWWLYLWj��

.POJUPSBSF�F�TFHOBMBSF�QFS�EJWFOJSF�BOUFOOF�DPOUSP�M³PEJP�POMJOF�
'HFLGHWH�FRPH�JUXSSR�FODVVH�GL�GLYHQWDUH�DQWHQQH�FRQWUR�O›RGLR�RQOLQH��7UDPLWH�L�YRVWUL�SURILOL�VRFLDO�PRQLWRUDWH�L�YDUL
FRPPHQWL�VXOOH�SLDWWDIRUPH�FKH�SL•�XVDWH��VHJQDODWH�L�FRPPHQWL�G›RGLR�FKH�LQFRQWUDWH�H�TXDQGR�QHFHVVDULR�ULIHULWHYL
DOOD�SROL]LD�SRVWDOH�SHU�VHJQDOD]LRQL�SL•�DSSURIRQGLWH��)DWH�TXHVWR�HVHUFL]LR�SHU�DOFXQH�VHWWLPDQH�H�DOOD�ILQH�GL�RJQL
VHWWLPDQD�GL�PRQLWRUDJJLR�FRQGLYLGHWH�FRQ�SURIHVVRUL�H�FRPSDJQL�TXDQWL�FRPPHQWL�G›RGLR�DYHWH�VHJQDODWR��TXDQWL
GL�TXHVWL�VRQR�VWDWL�HIIHWWLYDPHQWH�ULPRVVL�GDOOH�SLDWWDIRUPH�H�FRPH�YL�VLHWH�VHQWLWL��4XDQGR�YL�WURYDWH�GL�IURQWH�D
FRPPHQWL�FKH�ULWHQHWH�WURSSR�SHVDQWL�R�FKH�QRQ�VDSHWH�FRPH�VHJQDODUH�ULIHULWHYL�DL�YRVWUL�SURIHVVRUL�SHU�IDUOR
LQVLHPH��3RWHWH�GHFLGHUH�GL�SRUWDUH�DYDQWL�TXHVWD�IRUPD�GL�DWWLYLVPR�WXUQDQGR�D�SLFFROL�JUXSSL�RJQL�GXH�WUH
VHWWLPDQH���

$SFBSF�VOB�QBHJOB�TPDJBM�QFS�EJGGPOEFSF�JOGPSNB[JPOJ�F�DPOPTDFO[F�TVM�UFNB�EFMM³PEJP�POMJOF
&UHDWH�XQD�SDJLQD�VRFLDO�JHVWLWD�GDOOD�FODVVH�FRQ�OR�VFRSR�GL�GLIIRQGHUH�LQIRUPD]LRQL�H�FRQRVFHQ]H�JLXULGLFKH�VXOOH
PDQLIHVWD]LRQL�GHOO›RGLR�RQOLQH��'DWH�YLWD�D�FRQWHQXWL��LQIRJUDILFKH��VWRULHV�H�SRVW�FKH�SRVVDQR�DLXWDUH�JOL�XWHQWL�GHO
PRQGR�GLJLWDOH�DG�DYHUH�PDJJLRUL�LQIRUPD]LRQL�VXL�SURSUL�GLULWWL�LQ�UHWH��'LYLGHWHYL�H�RUJDQL]]DWHYL�LO�ODYRUR�WUD�L
FRPSRQHQWL�GHOOD�FODVVH�IDFHQGR�LQ�PRGR�FKH�WXWWL�VLDWH�SDUWHFLSL�H�FKH�SRVVD�HVVHUH�XQ›HVSHULHQ]D�SRVLWLYD�GL
DWWLYLVPR�H�FROODERUD]LRQH��8Q�PRGR�SHU�HVVHUH�JUXSSR�FODVVH�GHQWUR�H�IXRUL�OH�PXUD�VFRODVWLFKH��

$SFBSF�VOB�DBNQBHOB�EJ�TFOTJCJMJ[[B[JPOF�OFMMB�TDVPMB�P�DPOUFTUP�HJPWBOJMF
&UHDWH�FDUWHOORQL��VORJDQ�H�PDWHULDOL�GD�DSSHQGHUH�QHOOD�YRVWUD�VFXROD�SHU�VHQVLELOL]]DUH�JOL�VWXGHQWL�VXO�WHPD�GHOOH
PDQLIHVWD]LRQL�GHOO›RGLR�RQOLQH��2UJDQL]]DWH�FRPH�JUXSSR�FODVVH�XQD�YHUD�H�SURSULD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH
VXO�WHPD�WUDPLWH�FDUWHOORQL��VORJDQ�H�DOWUL�PH]]L�FUHDWLYL�FKH�YL�YHQJRQR�LQ�PHQWH��'HFLGHWH�YRL��LQVLHPH�DL�SURIHVVRUL
H�OD�SUHVLGHQ]D�GHOOD�VFXROD��JOL�VORJDQ�H�OH�PRGDOLWj�SL•�DGDWWH�SHU�GDU�YLWD�D�TXHVWD�FDPSDJQD��

�X �W
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4XDOL�GHOOH�FLWD]LRQL�ULSRUWDWH�PL
UDSSUHVHQWDQR�GL�SL•"�,Q�TXDOL�GL�TXHVWH�IUDVL
PL�ULFRQRVFR"�4XDOL�FRQGLYLGR�FRPH�GDYYHUR
LPSRUWDQWL�SHU�SRUWDUH�DYDQWL�OD�PLD�YLWD"�

4XDQWR�q�LPSRUWDQWH�SHU�PH�HVVHUH�XQD
SHUVRQD�DWWLYD�FKH�KD�D�FXRUH�OH�SHUVRQH�FKH
LQFRQWUD"�,Q�FKH�PRGR�DLXWR�H�VRVWHQJR�JOL
DOWUL�QHOOD�PLD�TXRWLGLDQLWj"�

&RVD�VLJQLILFD�SHU�PH�HVVHUH�XQ�FLWWDGLQR
DWWLYR"�,Q�FKH�PRGR�SRVVLDPR�FRVWUXLUH�XQD
FRPXQLWj�FKH�VL�SUHQGH�YHUDPHQWH�FXUD�GHJOL
DOWUL"�,Q�TXDOL�VLWXD]LRQL�DLXWR�JOL�DOWUL�H�LQ
TXDOL�LQYHFH�VRQR�LQGLIIHUHQWH"�

%PQP�BWFSMF�MFUUF�UVUUF�SBHJPOBUF�JOTJFNF�JO
DMBTTF��

�m�)�P���J�N�Q�B�S�B�U�P���D�I�F���J�M���Q�S�P�C�M�F�N�B���E�F�H�M�J
�B�M�U�S�J���’���V�H�V�B�M�F���B�M���N�J�P�����4�P�S�U�J�S�O�F���U�V�U�U�J
�J�O�T�J�F�N�F���’���Q�P�M�J�U�J�D�B�����4�P�S�U�J�S�O�F���E�B���T�P�M�J���’
�B�W�B�S�J�[�J�B���}��
'RQ�0LODQL�

�m�/�F�T�T�V�O�P���M�J�C�F�S�B���O�F�T�T�V�O�P�

�O�F�T�T�V�O�P���T�J���M�J�C�F�S�B���E�B���T�P�M�P��
�D�J���T�J���M�J�C�F�S�B���J�O�T�J�F�N�F���}����
3DXOR�)UHLUH�

�m�4�J�J���J�M���D�B�N�C�J�B�N�F�O�U�P���D�I�F
�W�V�P�J���W�F�E�F�S�F���B�W�W�F�O�J�S�F���O�F�M
�N�P�O�E�P���}��
0DKDWPD�*DQGKL�

�m�1�S�F�O�E�J�B�N�P���J�O���N�B�O�P���J���O�P�T�U�S�J���M�J�C�S�J
�F���M�F���O�P�T�U�S�F���Q�F�O�O�F�����4�P�O�P���M�F���O�P�T�U�S�F
�B�S�N�J���Q�J�¢���Q�P�U�F�O�U�J�����6�O���C�B�N�C�J�O�P�
���V�O
�J�O�T�F�H�O�B�O�U�F�
���V�O���M�J�C�S�P���F���V�O�B���Q�F�O�O�B
�Q�P�T�T�P�O�P���D�B�N�C�J�B�S�F���J�M���N�P�O�E�P���}��
0DODOD�<RXVDI]DL�

�m�*�M���N�P�O�E�P���O�P�O�����’�����J�O���O�F�T�T�V�O
�N�P�E�P�����2�V�F�T�U�P���’���J�M���Q�S�P�C�M�F�N�B��
�4�J�B�N�P���O�P�J���D�I�F���M�P���G�B�D�D�J�B�N�P���J�O
�V�O���N�P�E�P���P���O�F�M�M���B�M�U�S�P�}��
*LRFRQGD�%HOOL�

�m�-�B���M�J�C�F�S�U�Š���O�P�O���’���T�U�B�S���T�P�Q�S�B���V�O���B�M�C�F�S�P�
���]
�O�P�O���’���O�F�B�O�D�I�F���B�W�F�S�F���V�O���P�Q�J�O�J�P�O�F�
���]���M�B
�M�J�C�F�S�U�Š���O�P�O���’���V�O�P���T�Q�B�[�J�P���M�J�C�F�S�P�
���]���M�J�C�F�S�U�Š
�’���Q�B�S�U�F�D�J�Q�B�[�J�P�O�F���}��
*LRUJLR�*DEHU�

�m�-�³�B�O�J�N�B���V�N�B�O�B���I�B���C�J�T�P�H�O�P
�E�J���Q�B�S�U�F�D�J�Q�B�[�J�P�O�F
�E�J�T�D�J�Q�M�J�O�B�U�B���B���V�O���D�P�N�Q�J�U�P
�D�P�O�E�J�W�J�T�P���E�J���Q�V�C�C�M�J�D�B���V�U�J�M�J�U�Š�

�F���I�B���C�J�T�P�H�O�P���E�J���J�O�J�[�J�B�U�J�W�B
�Q�F�S�T�P�O�B�M�F���J�O���R�V�F�T�U�B
�Q�B�S�U�F�D�J�Q�B�[�J�P�O�F���}��
6LPRQH�:HLO

�m�/�P�O���U�V�U�U�P���R�V�F�M�M�P���D�I�F���T�J
�B�G�G�S�P�O�U�B���Q�V�œ���F�T�T�F�S�F
�D�B�N�C�J�B�U�P���N�B���O�V�M�M�B���Q�V�œ
�F�T�T�F�S�F���D�B�N�C�J�B�U�P���G�J�O�D�I�“
�O�P�O���M�P���T�J���B�G�G�S�P�O�U�B���}��
-DPHV�%DOGZLQ�

�m�*�O���P�H�O�J���D�P�N�V�O�J�U�Š���D���’���E�F�M
�M�B�W�P�S�P���E�B���G�B�S�F�����*�O���P�H�O�J
�O�B�[�J�P�O�F�
���D�J���T�P�O�P���G�F�S�J�U�F���E�B
�T�B�O�B�S�F�����*�O���P�H�O�J���D�V�P�S�F���D���’���J�M
�Q�P�U�F�S�F���E�J���G�B�S�M�P���}��
0DULDQQH�:LOOLDPVRQ

�m�*�P���T�P�O�P���E�F�M�M���P�Q�J�O�J�P�O�F���D�I�F���M�B
�N�J�B���W�J�U�B���B�Q�Q�B�S�U�F�O�H�B���B�M�M�B
�D�P�N�V�O�J�U�Š�
���F���G�J�O�U�B�O�U�P���D�I�F���W�J�W�P
�’���V�O���N�J�P���Q�S�J�W�J�M�F�H�J�P���G�B�S�F���Q�F�S
�F�T�T�B���U�V�U�U�P���R�V�F�M�M�P���D�I�F���N�J���’
�Q�P�T�T�J�C�J�M�F���}��
*HRUJH�%HUQDUG�6KDZ
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/HJJHWH�LQ�FODVVH�OH�GLYHUVH�FLWD]LRQL�ULSRUWDWH�GL�VHJXLWR�GL�DXWRUL��DXWULFL��DWWLYLVWL�H�DWWLYLVWH�FKH�FL
SDUODQR�GHOO›LPSRUWDQ]D�GL�HVVHUH�XQD�FRPXQLWj�DWWLYD�H�FRQVDSHYROH�FKH�VL�SUHQGH�FXUD�GHJOL�DOWUL�

'HFLGLDPR�FRPH�FODVVH�TXDOL�GHOOH�FLWD]LRQL�ULSRUWDWH��R�HYHQWXDOPHQWH�DOWUH��WHQHUH�FRQ�QRL�H�DSSHQGHUH
LQ�FODVVH�SHU�ULFRUGDUFL�RJQL�JLRUQR�L�YDORUL�LQ�FXL�FUHGLDPR��6FULYLDPR�OH�FLWD]LRQL�VFHOWH�VX�GHL�FDUWHOORQL�H
IDFFLDPR�QRVWUR�LO�PHVVDJJLR�FKH�FL�WUDVPHWWRQR��

6H�YRJOLDPR�DSSURIRQGLUH�OH�FLWD]LRQL�ULSRUWDWH��SRVVLDPR�GDUH�YLWD�D�XQD�ULFHUFD�VXJOL�DXWRUL�FLWDWL��&KL
VRQR"�,Q�FKH�PRGR�KDQQR�FRQWULEXLWR�DOOD�FUHD]LRQH�GL�FRPXQLWj�DWWLYH�FKH�VL�VRVWHQJRQR�YLFHQGHYROPHQWH"�
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'XQQ�3�����������+DWH�VSHHFK�H�IRUPH�GL�PDQLIHVWD]LRQH�GHOO›RGLR�RQOLQH��XQ�LQTXDGUDPHQWR
JLXULGLFR��8QLYHUVLWj�GHJOL�VWXGL�GL�7RULQR�

)DORSSD��)�����������2GLR��PDQXDOH�GL�UHVLVWHQ]D�DOOD�YLROHQ]D�GHOOH�SDUROH��8WHW�

/ROOL�$����������/D�JXHUUD�GHL�PHPH��)HQRPHQRORJLD�GL�XQR�VFKHU]R�LQILQLWR��(IIHTX�

0HORQL��&���	�0LEHOOL��0����������%HOOH�GL�IDFFLD��(GL]LRQL�0RQGDGRUL�

3DVWD��6����������'LVFRUVR�G›RGLR��&RPH��V��SDUODUH�QHO�:HE�����

3DVWD��6����������5D]]LVPL������$QDOLVL�VRFLR�HGXFDWLYD�GHOO
RGLR�RQOLQH��SS����������6FKROp�
0RUFHOOLDQD�

=HFFD��6����������1RUPH�H�SROLWLFKH�GL�FRQWUDVWR�DOOD�GLIIDPD]LRQH�H�DOO
RGLR�RQOLQH�

=LFFDUGL��*����������,O�FRQWUDVWR�GHOO
RGLR�RQOLQH��SRVVLELOL�ULPHGL�

=LFFDUGL��*����������/H�HVSUHVVLRQL�G
RGLR�RQOLQH��XQD�YDOXWD�SHU�RWWHQHUH�FRQVHQVR��SDJJ��������

=LFFDUGL��*����������/›RGLR�RQOLQH��9LROHQ]D�YHUEDOH�H�RVVHVVLRQL�LQ�UHWH��9RO��������5DIIDHOOR�&RUWLQD�

Q) �Q)=�>Z)�U)ZD!Q? )�)��

&HQWUR�(VVHUFL���&RPXQLFD]LRQH�1RQYLROHQWD

&KL�2GLD�3DJD

2GLDUH�7L�&RVWD

2SHQ�7KH�%R[��D�VSDVVR�WUD�L�VHJUHWL�GHO�ZHE��

3DUROH�2VWLOL�
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/D�UHDOL]]D]LRQH�GHO�SUHVHQWH�YROXPH�q�VWDWD�SRVVLELOH�JUD]LH�DO�SUH]LRVR�ODYRUR�GHO

JUXSSR�GL�JLRYDQL�DWWLYLVWL�H�DWWLYLVWH�GHO�&HQWUR�6WXGL�6HUHQR�5HJLV��,O�.LW�JLXULGLFR��QDWR

JUD]LH�DOO›LQFRQWUR�WUD�O›DVVRFLD]LRQH�H�O›8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR��VL�FROORFD�LQ�XQ

SL•�DPSLR�VFHQDULR�GL�ULFHUFD��D]LRQL�H�SUDWLFKH�FKH�LO�&HQWUR�6WXGL�6HUHQR�5HJLV�SRUWD

DYDQWL�VXO�WHPD�GHOOH�WLSRORJLH�GL�YLROHQ]H�H�RGLR�QHO�PRQGR�RQOLQH��8QR�VFHQDULR�FKH

DXVSLFKLDPR�GD�RJJL�SRVVD�HVVHUH�DUULFFKLWR��GDO�FRQWULEXWR�GHO�PDWHULDOH�SUHVHQWDWR

LQ�TXHVWD�RSHUD��9RJOLDPR�ULQJUD]LDUH�O
LQWHUR�VWDII�GHOO
DVVRFLD]LRQH�SHU�LO�FRVWDQWH

VXSSRUWR��QHOOR�VSHFLILFR�,ODULD�=RPHU��FKH�SHU�SULPD�KD�FUHGXWR�LQ�LQ�QRL�H�QHO

FRQWULEXWR�SRVLWLYR�FKH�RJQL�JLRYDQH�SXz�SRUWDUH�QHOOD�FRPXQLWj���H�WXWWL�L�YRORQWDUL�H

DWWLYLVWL�FKH�QHJOL�DQQL�KDQQR�VSHVR�WHPSR��HQHUJLH�H�SURIHVVLRQDOLWj�SHU�GDUH�YLWD�D

IRUPH�QXRYH�SRVVLELOL�GL�DIIURQWDUH�H�UHDJLUH��DOOH�GLVFULPLQD]LRQL��DOO
RGLR�H�OD�YLROHQ]D

QHO�PRQGR�RQOLQH���H�QRQ���

,O�PDWHULDOH�GLGDWWLFR�q�VWDWR�FUHDWR�SDUWHQGR�GDO�ODYRUR�GL�ULFHUFD��+DWH�VSHHFK�H

IRUPH�GL�PDQLIHVWD]LRQH�GHOO
RGLR�RQOLQH��UHDOL]]DWR�GD�3LHWUR�'XQQ�SHU�O›8QLYHUVLWj

GHJOL�6WXGL�GL�7RULQR��,O�ODYRUR�GL�3LHWUR��q�VWDWR�XQD�JXLGD��XQ�IDUR�QHOOD�QRWWH�FKH�q

ULXVFLWR��LQ�PRGR�GHWWDJOLDWR��ORGHYROH�H�SURIHVVLRQDOH��D�IDUFL�FRPSUHQGH�LQ�PRGR

FKLDUR�LQ�FKH�FRVD�FRQVLVWD�OD�FRPSOHVVLWj�GHOOD�QR]LRQH�GL�GLULWWR�QHO�PRQGR�RQOLQH�

5LQJUD]LDPR�LQILQLWDPHQWH�3LHWUR�SHU�LO�VXR�FRQWULEXWR��FKH�VL�q�FRQWUDGGLVWLQWR�QRQ�VROR

SHU�OD�IRUWH��SURIHVVLRQDOLWj�PD�DQFKH�SHU�O
XPDQLWj�H�GLVSRQLELOLWj�GLPRVWUDWD

QHOO
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