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3HJDVXV�� QRWL]LDULR�GHO�*UXSSR�$VWURILOL�)RUOLYHVL� q�DSHUWR� D� WXWWL� FRORUR�
FKH� YRJOLRQR� FROODERUDUH� LQYLDQGR� LO� PDWHULDOH� DO� VRFLR� )DELR� &ROHOOD�
DOO¶LQGLUL]]R�IDELR��#DOLFHSRVWD�LW�RSSXUH�SUHVVR�OD�VHGH�GHO�*$)�
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GL�0DJJLR���*LXJQR������
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�
0DUWHGu����� PDJ�� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu���� PDJ�� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu���� PDJ�� 1RYDQWD�DQQL�GL�5HODWLYLWj�*HQHUDOH����

�*��&RUWLQL��
�
0DUWHGu���� PDJ�� 3UHFLVD]LRQL�FRVPRORJLFKH��� ����*��&RUWLQL��
�
0DUWHGu���� PDJ�� 9LGHRSURLH]LRQH�VXO�SLDQHWD�0DUWH�
�
0DUWHGu���� JLX�� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu���� JLX�� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu���� JLX�� 3ULQFLSDOL�FRVWHOOD]LRQL�GHO�FLHOR�HVWLYR���

�*��&RUWLQL��
�
0DUWHGu���� JLX�� 'LDULR�GL�XQ�YLDJJLR�QHO�0HGLWHUUDQHR�
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$99,62�� VL� FRPXQLFD� FKH� O¶DWWHVD� FRQIHUHQ]D� GHOOD� SURI�VVD�0DUJKHULWD�
+DFN�VL�WHUUj�LO�JLRUQR���JLXJQR�DOOH�RUH�������SUHVVR�OD�VDOD�=DPEHOOL�GHOOD�
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$QQR�;,,,�²�Q����� �����������0DJJLR���*LXJQR������

LQ��TXHVWR��QXPHUR��
SDJ������ (GLWRULDOH�
SDJ������ $WWLYLWj�GHL�VRFL����������6(7,#+20(���������GL�)DELR�&ROHOOD��	��0DUFR�5DJJL�
SDJ������ &RQIHUHQ]H�����������������&HVDUH�*XDLWD� ���������D�FXUD�GL�3L�.DSSD�
SDJ������ ,QWURGX]LRQH�DOO·$VWURQRPLD����,O�SHUFRUVR�GHO�6ROH� �GL�9DOHULR�9HUVDUL�
SDJ����� /·DQJROR�GHOOD�PHWHRURORJLD�� �������������������D�FXUD�GL�*LXVHSSH�%LIIL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL�������$WODV�H�+HUFXOHV�����������GL�6WHIDQR�0RUHWWL�
SDJ����� &RVD�RVVHUYDUH������������%UHYH�$OPDQDFFR�$VWURQRPLFR�

D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� 5DVVHJQD�VWDPSD������,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�

LWDOLDQH��������������D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� ,QFRQWUL�VHWWLPDQDOL�����,O�SURJUDPPD�SURVVLPR�YHQWXUR�
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�
+$112�&2//$%25$72�$�
48(672�180(52��
*LXVHSSH�%LIIL��,YDQ�%UDWWL��
&ODXGLR�/HOOL���6WHIDQR�0RUHWWL��
9DOHULR�9HUVDUL�
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5HFDSLWR��
&�3��Q������)25/,¶�
�
6LWR�,17(51(7��
KWWS���LW�JHRFLWLHV�FRP�JUXSSRDV
WURILOLIRUOLYHVL��
�

�H�PDLO��
PRUHWWLVWHID�#WLQ�LW�
�
0DLOLQJ�/LVW��
KWWS���LW�JURXSV�\DKRR�FRP�JURX
S�JUXSSRDVWURILOLIRUOLYHVL��
�
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,1�&23(57,1$��
5DSSUHVHQWD]LRQH�SLWWRULFD�
GHOOD�ULFHUFD�GHOOD�YLWD�
LQWHOOLJHQWH�QHOOD�*DODVVLD�
�O¶RELHWWLYR�GL�6(7,��
GHOO¶DUWLVWD�DPHULFDQD�/\QHWWH�
5��&RRN�

,O�*UXSSR�$VWURILOL� )RUOLYHVL�´-��+HYHOLXVµ�
VL�ULXQLVFH�RJQL�PDUWHGu�VHUD�SUHVVR�L�ORFDOL�
GHOOD�&LUFRVFUL]LRQH�Q����±�9LD�2UFHROL�Q��
��� ±� )RUOu�� /H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
JOL�LQWHUHVVDWL��
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/H�TXRWH�GL� LVFUL]LRQH� ULPDQJRQR� OH� VWHVVH�
GHOO¶DQQR�VFRUVR��
4XRWD�RUGLQDULD��PLQLPD��� ¼�������
4XRWD�ULGRWWD��
�SHU�UDJD]]L�ILQR�D����DQQL�� ¼�������
�
/D� TXRWD� VL� YHUVD� GLUHWWDPHQWH� LQ� VHGH� DO�
7HVRULHUH�5DJ��$OEHUWR�*XGHQ]L�R�D�PH]]R�
YDJOLD�SRVWDOH�LQGLUL]]DWR�D��

�
*58332��$6752),/,��)25/,9(6,�
&$6(//$�3267$/(������
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1XRYR�2ULRQH� •� )RWRJUDIDUH�FRQ�LO�
ELQRFROR�

•� 8Q�VDWHOOLWH�D�FDFFLD�GL�
ODPSL�JDPPD�

•� $VWURQRPLD�LQ�3XJOLD�
•� ,O�IDVFLQR�GHOOH�JHPLQLGL�
•� ,�YRVWUL�DQJHOL�FXVWRGL�
•� /
DVWURQRPLD�GL�-XOHV�

9HUQH�
•� 6RWWR�OH�QXYROH�GL�7LWDQR�
•� 5LSUHQGHUH�LO�6ROH�FRQ�OD�

ZHEFDP�

•� /
RULJLQH�GHL�QXFOHL�JDODWWLFL�
DWWLYL�

•� $OOD�ULFHUFD�GHOOD�YLWD�QHO�
6LVWHPD�6RODUH�

•� 2VVHUYDWRULR�$VWURQRPLFR�
�&LWWj�GL�/HJQDQR��

•� 0DFKKRO]�OD�FRPHWD�
GHOO
LQYHUQR�

•� ,�SULPL�DVWURQRPL�
•� %LQRFROR�.RQXV�9XH�*LDQW�

]RRP������[���
•� )XOPLQL�QHO�6LVWHPD�6RODUH�
•� 8Q�FHUFDWRUH�GD����PP�

DXWRFRVWUXLWR�
/¶$VWURQRPLD� •� +X\JHQV�VX�7LWDQR�

•� -XOHV�9HUQH��O¶XRPR�FKH�
VRJQz�LO�9HQWHVLPR�
6HFROR�

•� &RQ�L�SLHGL�VXOOD�/XQD�
•� ,O�SURJHWWR�GL�PLVVLRQH�

VSD]LDOH�(VSHULD�
•� 6FLHQ]D�H�SDFH�
•� 5LSUHVD�DXWRPDWLFD�H�

PLVXUD]LRQL�
DVWURPHWULFKH�GL�FRUSL�
PLQRUL�

•� 4XDVDU�QDVFRVWL�GDOOD�
SROYHUH�LQWHUVWHOODUH"�

•� 2SSRUWXQLW\�LQGLYLGXD�
XQD�PHWHRULWH�

•� 1DQH�EUXQH�VXOOD�ELODQFLD�
•� 4XDQGR�LO�QRVWUR�QXFOHR�

JDODWWLFR�HUD�DWWLYR�
•� 8Q�8QLYHUVR�DQFRUD�

DWWLYR�
•� /R�WVXQDPL�H�O¶DVVH�

WHUUHVWUH�
•� *HQHVL�GL�XQD�SROYHUH�

•� 0HWURSROL�GL�VWHOOH�
•� $ELWDUH�LO�3LDQHWD�5RVVR�
•� /H�RUELWH�LQTXLHWH�GHO�

7HOHVFRSLR�6SD]LDOH�
³+XEEOH´�

•� 8OWLPLVVLPH�GDOOD�0DUV�
([SUHVV�

•� 7HU]DQ����LO�UHJQR�GHOOH�
SXOVDU�

•� /D�VWHOOD�ULSXGLDWD�
•� 6FRSHUWR�XQ�SRVVLELOH�

6LVWHPD�6RODUH�LQ�PLQLDWXUD�
•� (VRSLDQHWL��XQD�PLQLHUD�GL�

GLDPDQWL"�
•� ,O�SL��LQWHQVR�³VWHOOHPRWR´�

PDJQHWLFR�
•� 5HVWDQR�QRQ�VYHODWL�JOL�XOWLPL�

VHJUHWL�GHO�FDUERQLR�
•� 'DOOD�7HUUD�ODPSL�GL�UDJJL�

JDPPD�
•� *LRUQL�GL�DXURUH�

�
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5$66(*1$�67$03$�
����D�FXUD�GL��6WHIDQR�0RUHWWL
�

,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�
GHO�ELPHVWUH�SDVVDWR�

�
5LYLVWD� 0DU]R������ $SULOH������
&RHOXP� •� ,O�GHVWLQR�ILQDOH�GHO�

QRVWUR�6ROH�
•� 3OXWRQH�����DQQL�ID�&O\GH�

7RPEDXJK�VFRSULYD�LO�
QRQR�SLDQHWD�GHO�6LVWHPD�
6RODUH�

•� /D�PHULGLDQD�GL�&DVVLQL�D�
%RORJQD��FHOHEUD]LRQL�H�
SROHPLFKH�

•� 7HVW��&HOHVWURQ�:HEFDP�
1H[W,PDJH�

•� 3UHYLHZ��ILOWUL�6RODU6FRSH�
H�6RODUYLHZ����

•� 5HIOH[�GLJLWDOL�SHU�
O¶$VWURQRPLD�����3DUWH��

•� 6LHPHLV������XQ�WHVRUR�WUD�OH�
FRUQD�GHO�7RUR�

•� 9HOH�FRVPLFKH��OD�SULPD�
PLVVLRQH�D�SURSXOVLRQH�
YHOLFD�

•� /H�SLUDPLGL�GL�*L]D�H�OD�
FLQWXUD�GL�2ULRQH��FRVD�F¶q�GL�
YHUR"�

•� 7HVW�ULIUDWWRUL�D�FRQIURQWR��
7HOHYXH����$SR�H�9L[HQ�('�
��V�

•� ���$SULOH��OD�/XQD�RFFXOWD�
$QWDUHV�

•� /D�5HODWLYLWj�FRPSLH�����
DQQL�

•� 5HIOH[�GLJLWDOL�SHU�
O¶$VWURQRPLD�����3DUWH��

/H�6WHOOH� •� /D�FRQTXLVWD�GL�7LWDQR�
•� 6SHWWUL�VWHOODUL�
•� 7DUD��OD�FROOLQD�GHL�UH�

VXSUHPL�G¶,UODQGD��
•� /H�JUDQGL�DVWURQRPH�GHO�

SDVVDWR�
•� ,O�SDGUH�GHOOD�/XQD�
•� 8Q�ULIOHWWRUH«�

DSRFURPDWLFR�
•� ,O�WXPXOWXRVR�DPPDVVR�

GHOOD�9HUJLQH�
•� %RVRQH�GL�+LJJV��LO�

WHYDWURQ�QRQ�FH�OD�IDUj�
•� 6HWWH�SROOLFL�0HDGH�
•� /¶HWj�GHOOH�VWHOOH�GHOOD�

JDODVVLD�
•� $OOHUWD�WVXQDPL�GDOOR�

VSD]LR�

•� ���7UDQVLWL�SODQHWDUL��SDUWH�LO�
SURJHWWR�5$76�

•� ,�SHWURJOLIL�GL�/D�6LOOD��
•� )ODVK�VXOOD�/XQD�
•� ,O�ULIUDWWRUH�6N\�:DWFKHU�

���('�
•� ,Q�FKH�YHUVR�VFRUUH�LO�WHPSR�
•� 6FRSULUH�DVWHURLGL�FRQ�

,QWHUQHW�
•� -XOHV�9HUQH��QRYHOOR�8OLVVH�
•� 3XOVDU�VXSHUYHORFL�LQ�7HU]DQ�

��
•� ,�OLPLWL�GL�PDVVD�QHOOH�VWHOOH�
•� /H�VWUDQH�IRUPH�GHOOH�

SODQHWDULH�
•� &RPHWH�IDQWDVPD�
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�
�
1RQ�VL�SXz�GLUH�FKH�L�SULPL�PHVL�GHO������VLDQR�VWDWL�IDYRUHYROL�
DOO¶DWWLYLWj� GL� RVVHUYD]LRQH� DVWURQRPLFD�� DOPHQR� SHU� TXHJOL�

DVWURILOL� FKH�� XQ� SR¶� FRPRGDPHQWH�� � SUHIHULVFRQR� QRWWL� ³GROFL�� FKLDUH� H� VHQ]D�
YHQWR´� �/HRSDUGL���� 2UD� FRQ� O¶DUULYR� GHO� PHVH� GL�PDJJLR� VSHULDPR� GL� SRWHUH�
ULSUHQGHUH�OH�RVVHUYD]LRQL�LQ�TXHL�PDUWHGu�VHUD�ODVFLDWL�DSSRVLWDPHQWH�OLEHUL��(¶�
XQ�FDOGR�LQYLWR�D�SRUWDUH�SURSUL�VWUXPHQWL�GL�RVVHUYD]LRQH�FKH�VL�DIILDQFKHUDQQR�
D�TXHOOL�GL�SURSULHWj�GHO�*UXSSR��
1HL� PHVL� GL� IHEEUDLR� H� PDU]R� DEELDPR� DWWXDWR� XQ� LQWHQVR� SURJUDPPD�
GLYXOJDWLYR� FRQ� LQWHUYHQWR� GL� DVWURQRPL� HG� HVSHUWL�� ,O� WRQR� GHOOH� FRQIHUHQ]H� q�
VWDWR�PROWR�DOWR��,O�'U��*XDLWD�FL�KD�LQWURGRWWR�QHO�PLVWHUR�GHOO¶RULJLQH�GHOOD�YLWD�
VXOOD�7HUUD�H�FL�KD�FRQYLQWR�FKH�VX�0DUWH�FL�³GHYH´�HVVHUH�TXDOFKH�IRUPD�GL�YLWD��
/H� SURVVLPH� PLVVLRQL� �TXDQWL� DQQL� RFFRUUHUDQQR� SHU� SRUWDUOH� D� WHUPLQH"��
GRYUDQQR�GLPRVWUDUH�TXHVWD�WHRULD��,O�'U��%LDQFLDUGL�KD�GLVTXLVLWR�VXO�WHPD�³9LWD�
QHO�FRVPR´��FDVR�R�QHFHVVLWj"�1HOOD�VXD�FRQIHUHQ]D�GL�DOWR�SURILOR��PD�SHU�QRL�
XQ�SR¶�GLIILFLOH��KD�PRVWUDWR�FKH�� IRUVH��Qp� O¶XQR��Qp� O¶DOWUR�VRQR�JOL� �DSSURFFL�
FRUUHWWL� GHO� SUREOHPD�� � *LDQFDUOR� &RUWLQL� KD� IDWWR� LO� SXQWR� VXOOD� VFRSHUWD� GL�
SLDQHWL� H[WUDVRODUL� HG� LQILQH� LO� 'U�� 7HRGRUDQL� FL� KD� DSHUWR� XQ� RUL]]RQWH� VXOOD�
FRQRVFHQ]D�GL�TXHOOL�FKH�SRWUHEEHUR�HVVHUH�JOL�VYLOXSSL�GHOOD�ULFHUFD�GL�SUREDELOL�
FLYLOWj�LQWHOOLJHQWL�H�WHFQRORJLFKH��
3HU�FHUFDUH�GL�ILVVDUH�TXDOFKH�FRQFHWWR��LO�QRVWUR�VRFLR�,YDQ�%UDWWL�VL�q�DVVXQWR�LO�
JUDYRVR�LPSHJQR�GL�³FRQGHQVDUH´�JOL� LQWHUYHQWL��GD�TXHVWR�QXPHUR�GL�3HJDVXV�
WURYHUHWH��SHUFLz��VXRL�DUWLFROL�FKH�ULDVVXPRQR�LO�FRQWHQXWR�GHOOH�FRQIHUHQ]H��
9RJOLR� PHWWHUH� LQ� HYLGHQ]D� RUD� XQ� QXRYR� DSSXQWDPHQWR� �VH� QH� q� DFFHQQDWR�
TXDOFKH�YROWD�PD�RUD� q� LO�PRPHQWR�GL� DIIURQWDUOR�FRQ�GHFLVLRQH��� ,O� SURVVLPR�
DQQR� LO� *UXSSR� $VWURILOL� SHQVD� GL� RUJDQL]]DUH� XQ� YLDJJLR� LQ� /,%,$� SHU�
O¶RVVHUYD]LRQH� GHOO¶(&/,66(� GL� 62/(� GHO� ��� 0$5=2�� +R� FRQWDWWDWR� XQD�
LPSRUWDQWH� $JHQ]LD� 9LDJJL� GL� )RUOu� FKLHGHQGR� OD� VWHVXUD� GL� XQ� SULPR�
SURJUDPPD�GL�PDVVLPD��4XHVWR�SRWUHEEH�SUHYHGHUH�XQD�GXUDWD�GL�����JLRUQL�FRQ�
YLVLWD�� ROWUH� FKH� GHOOH� SULQFLSDOL� FLWWj�� GHL� VLWL� DUFKHRORJLFL� H� GHL� FDUDWWHULVWLFL�
SDHVDJJL�GHVHUWLFL��3UHVWR�GLYXOJKHUHPR�LO�SURJUDPPD�H�FKLHGHUHPR�OH�DGHVLRQL��
3HU� RUD� PL� SUHPH� GDUH� XQD� SULPD� LQIRUPDWLYD� PHWWHQGR� LQ� HYLGHQ]D�
O¶85*(1=$� GL� FRQRVFHUH� XQD� GLVSRQLELOLWj� GL� PDVVLPD� VXOOD� HYHQWXDOH�
SDUWHFLSD]LRQH��&RQWDWWDWHPL��
�

���������&ODXGLR�/HOOL�
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GL�)DELR�&ROHOOD�	�0DUFR�5DJJL�

�
��� ,1752'8=,21(�
�
1HOO¶XOWLPD� FRQIHUHQ]D� GHO� FLFOR� ³$OOD� ULFHUFD� GHOOH� RULJLQL´� WHQXWRVL� DO� )RUR�
%RDULR�� LO� 'U�� 0DVVLPR� 7HRGRUDQL� KD� DFFHQQDWR� DO� 3URJHWWR� 6(7,�� VHQ]D�
DGGHQWUDUVL�QHL�SDUWLFRODUL�SHU�OD�SDUWH�FKH�ULJXDUGD�³6HWL�DW�+RPH´��
,Q�TXHVWR�DUWLFROR�FHUFKHUHPR�GL�FDSLUH�GL�FRVD�VL�WUDWWD��
6(7,�q�XQ�DFURQLPR�LQJOHVH��6HDUFK�IRU�([WUD7HUUHVWULDO�,QWHOOLJHQFH�FLRq�5LFHUFD�
GL� ,QWHOOLJHQ]H� ([WUD7HUUHVWUL�� H� LO� SURJUDPPD� D� FXL� VL� ULIHULVFH� VL� SURSRQH� GL�
ULFHUFDUH� WUDFFH�GL�VHJQDOL�LQWHOOLJHQWL�WUDPLWH� O¶DQDOLVL�GHOOH�RQGH�UDGLR�FDSWDWH�GD�
YDUL�UDGLRWHOHVFRSL�QHO�PRQGR��,O�FHQWUR�GL�FRRUGLQDPHQWR�VL�WURYD�QHJOL�6WDWL�8QLWL��
SUHVVR�O¶8QLYHUVLW\�RI�&DOLIRUQLD�GL�%HUNHOH\��,Q�,WDOLD�q�0HGLFLQD��QHOOH�YLFLQDQ]H�
GL�%RORJQD�� FRQ� OD� VXD� DQWHQQD�GD����PW�GL�GLDPHWUR� �OD�9/%,��� DG� HIIHWWXDUH� OH�
RVVHUYD]LRQL��
7XWWR� LO� SURJUDPPD� VL� VRVWLHQH� FRQ� GRQD]LRQL� GD� SULYDWL� H� GD� LQGXVWULH� KL�WHFK��
VHQ]D�DOFXQ� ILQDQ]LDPHQWR�SXEEOLFR��$QFKH� LO�SHUVRQDOH�GRQD� LO�SURSULR� WHPSR�DO�
SURJHWWR��$�FDXVD�GHOO¶LQFHUWH]]D�GHL�ILQDQ]LDPHQWL�WXWWR�LO�SURJUDPPD�KD�ULVFKLDWR�
SL��GL�XQD�YROWD�OD�FKLXVXUD��
8Q�VLVWHPD�SHU�RYYLDUH�D�TXHVWR�SUREOHPD�q�LO�PRGR�LQ�FXL�YHQJRQR�UDFFROWL�L�GDWL��
LO� WHPSR�DQWHQQD�� FLRq� LO� WHPSR� FKH� L�
UDGLRWHOHVFRSL� GHGLFDQR� DO� 6(7,�� q� SUDWLFDPHQWH�
QXOOR��LQ�TXDQWR�L�GDWL�VWHVVL�YHQJRQR�UHJLVWUDWL�LQ�
SDUDOOHOR� GXUDQWH� LO� QRUPDOH� XVR� GHOOH�
DSSDUHFFKLDWXUH�GD�SDUWH�GL�DOWUL�SURJHWWL��
8QD�YROWD�RWWHQXWL�L�GDWL��D�0HGLFLQD�YHQJRQR�GDWL�
LQ� SDVWR� D� 6(5(1',3� ,9�� XQ� SRWHQWH� FRPSXWHU�
IRUQLWR� GDOO¶8QLYHUVLWj� GL� %HUNHOH\�� � LQ� JUDGR� GL�
HVHJXLUH� XQD� SULPD� HODERUD]LRQH� GHO� VHJQDOH� ��

� � �� ���

1HO�PRQGR��LO�UDGLRWHOHVFRSLR�SL��LPSRUWDQWH�FKH�
UDFFRJOLH� L� VHJQDOL� q�$UHFLER�� LQ� 3XHUWR�5LFR�� GL�
���� PW� GL� GLDPHWUR�� 4XHVWR� VWUXPHQWR� SURGXFH�
XQD�PROH�GL�GDWL�LPPHQVD��FLUFD���*%�DO�JLRUQR��L�
TXDOL�YHQJRQR�UHJLVWUDWL�LQ�QDVWUL�H�SRL�VSHGLWL�YLD�

�

� ���

)HQRPHQL�SDUWLFRODUL�
GL�0DJJLR�H�*LXJQR������

�
�
����������� 3LRJJLD�PHWHRULFD�GHOOH�(WD�$FTXDULGL���

��=+5 ����Y ���.P�V��
�

����������� 3LRJJLD�0HWHRULFD�GHOOH�$ULHWLGL��=+5 ����Y �����.P�V��
�/XQD�DVVHQWH��

�
����������� 6ROVWL]LR�G¶HVWDWH�
�
����������� &RQJLXQ]LRQH�0HUFXULR��9HQHUH�H�6DWXUQR�HQWUR����
�
����������� 2FFXOWD]LRQH�OXQDUH�GL�δ�$UL��LQL]LR�RUH������±��

��ILQH�RUH�������

,O�FUDWHUH�7HRSKLOXV�DWWUDYHUVDWR�GDO�WHUPLQDWRUH�OXQDUH��
)RWR�GL�6WHIDQR�H�&KLDUD�0RUHWWL�GHO������������
&HOHVWURQ���) ����PP�7RXFDP�SUR�±�5HJLVWD[�
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�����%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL�
�

�
0HVL�GL��� 0DJJLR���*LXJQR�������

�
9LVLELO LWj�3LDQHWL��JLRUQR����GHO�PHVH��

3LDQHWD� 0DJJLR��
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6DWXUQR� � ;� � �
8UDQR� ;� � ;� �
1HWWXQR� ;� � ;� �
3OXWRQH� ;� ;� ;� ;�
;��YLVLELOH�±�;;�9LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD]LRQH��QRQ�YLVLELOH�

�
&UHSXVFROL�$VWURQRPLFL��RUD� OHJDOH��

'DWD� 0DWWLQD� 6HUD�
���0DJJLR� ����� ������
���0DJJLR� ����� ������
���0DJJLR� ����� ������
���*LXJQR� ����� ������
���*LXJQR� ����� ������
���*LXJQR� ����� ������

�
)DVL�/XQDUL�

�
� 8OWLPR�

TXDUWR��
/XQD�
QXRYD��

3ULPR�
TXDUWR�

/XQD��
SLHQD�

0DJJLR� ��H���� �� ��� ���
*LXJQR� ��� �� ��� ���

� ��

SRVWD� D� %HUNHOH\�� 4XHVWD� PDVVD� GL� LQIRUPD]LRQL� q� GLIILFLOH� GD� PDQHJJLDUH��
ILJXULDPRFL� GD� HODERUDUH�� 1HVVXQ� FHQWUR� GL� FDOFROR� DYUHEEH� SRWXWR� HODERUDUH� LQ�
WHPSL�UDJLRQHYROL�H��VRSUDWWXWWR��D�FRVWL�DFFHVVLELOL�XQD�TXDQWLWj�VLPLOH�GL�GDWL��
/D�VROX]LRQH�DO�SUREOHPD�q�XQ�YHUR�FROSR�GL�JHQLR��VH�XQ�VLQJROR�HODERUDWRUH�QRQ�
SXz� GD� VROR� SURFHVVDUH� WXWWR�� VLFXUDPHQWH�PLOLRQL� GL� FRPSXWHU� LQ� WXWWR� LO�PRQGR�
SRVVRQR� IDUOR�� 6H� SRL� VL� WURYD� DQFKH� LO� PRGR� SHU� VSHQGHUH� LO� PHQR� SRVVLELOH�� LO�
JLRFR�q�IDWWR��
,O� VLVWHPD� q� GHWWR� D� ³&DOFROR� 'LVWULEXLWR´� H� IXQ]LRQD� LQ� TXHVWR� PRGR�� FKLXQTXH�
YRJOLD� SDUWHFLSDUH� DO� SURJHWWR� VL� SURFXUD� XQ� SURJUDPPLQR�� XQ� FOLHQW� FKLDPDWR�
VHWL#KRPH� FKH�� XQD� YROWD� LQVWDOODWR�� DXWRPDWLFDPHQWH� VL� FROOHJD� DO� VHUYHU� D�
%HUNHOH\�H�VFDULFD�XQD�SLFFROD�SRU]LRQH�GHL�GDWL�RULJLQDOL��XQD�³ZRUN�XQLW´��GL�FLUFD�
���.E���
8QD� YROWD� LQ� IXQ]LRQH� VHWL#KRPH� LQ� SUDWLFD� VL� FRPSRUWD� FRPH� XQ� QRUPDOLVVLPR�
VFUHHQVDYHU�FKH�GXUDQWH�OH�SDXVH�ODYRUDWLYH��TXLQGL�QHL�PRPHQWL�LQ�FXL�LO�FRPSXWHU�
q� LQXWLOL]]DWR�� VL� DWWLYD�� VROR� FKH� LQYHFH� GL� PXRYHUH� VFULWWH� R� SHVFLROLQL� HVHJXH�
FRPSOHVVL� FDOFROL� PDWHPDWLFL� QHO� WHQWDWLYR� GL� WURYDUH� GHOOH� RFFRUUHQ]H�� GHOOH�
VHTXHQ]H�FKH�SRVVDQR�IDU�SHQVDUH�D�TXDOFKH�WUDVPLVVLRQH�LQWHOOLJHQWH��
$O� WHUPLQH� GHOO¶HODERUD]LRQH�� VHPSUH� DXWRPDWLFDPHQWH� VHWL#KRPH� VL� ULFROOHJD� DO�
VHUYHU� H� WUDVPHWWH� L� ULVXOWDWL�� SHU� SRL� VFDULFDUH� XQ¶DOWUD� ZRUN�XQLW�� ,O� WHPSR� GL�
HODERUD]LRQH� GLSHQGH� GDOOD� SRWHQ]D� GHO� FRPSXWHU�� XQ� 3HQWLXP� ����� FL� PHWWH�
PHGLDPHQWH�GDOOH���DOOH��K��
�
��� $1$/,6,�'(,�'$7,�
�
'XUDQWH�LO�VXR�IXQ]LRQDPHQWR��OR�VFKHUPR�YLHQH�VXGGLYLVR�LQ�TXDWWUR�SDUWL�QHL�TXDOL�
YLHQH� YLVXDOL]]DWR� OR� VWDWR� GHO� SURJUDPPD� VWHVVR� H� YHQJRQR� IRUQLWH� DOFXQH�
LQIRUPD]LRQL��LQ�SDUWLFRODUH��QHL�GXH�ULTXDGUL�LQ�DOWR�D�GHVWUD��OD�GDWD�H�OH�FRRUGLQDWH�
FHOHVWL� ULIHULWH� DO� VHJQDOH�� LO� UDGLRWHOHVFRSLR� GL� RULJLQH� �VROLWDPHQWH� TXHOOR� GL�
$UHFLER��� QRQFKp� DOFXQL� GDWL� UHODWLYL� DOO¶XWLOL]]DWRUH� FRPH� LO� QXPHUR� GL� ³ZRUN�
XQLWV´� HODERUDWH� VLQR�D�TXHO�PRPHQWR�GDOO¶XWHQWH� HG� LO� UHODWLYR� WHPSR� �SDU]LDOH� H�
WRWDOH��GL�XWLOL]]R�GHO�SURFHVVRUH�/D�SDUWH�SL��JUDQGH�GHOOR�VFKHUPR�q�ULVHUYDWD�DOOD�
JUDILFD� FKH� YLVXDOL]]D� LQ� PRYLPHQWR� LO� VHJQDOH� FRVu� FRPH� VFRPSRVWR� GDO�
SURJUDPPD�QHOOH�YDULH�IUHTXHQ]H�GD�FRQWUROODUH��
0D� FRQYLHQH� DQDOL]]DUH�
LQ� GHWWDJOLR� L� GDWL�
FRQWHQXWL� QHO� ULTXDGUR� LQ�
DOWR� D� VLQLVWUD�� L� SL��
LQWHUHVVDQWL� LQ� TXDQWR�
VYHODQR� FLz� FKH� LO�
SURJUDPPD� VWD� IDFHQGR�
LQ�TXHO�SUHFLVR�PRPHQWR��
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&RPH�VRSUD�DQWLFLSDWR�LO�³SDFFKHWWR´�GL�VHJQDOH�LQYLDWR�DG�RJQL�VLQJROR�FRPSXWHU�q�
GL�FLUFD�����.E�FRUULVSRQGHQWL�D�����VHFRQGL�GL�VHJQDOH��,�GDWL�JUH]]L�FRQWHQJRQR�
VHJQDOL�GL�RJQL�WLSR��OD�SULPD�DWWLYLWj�FRPSLXWD�GDO�SURJUDPPD�q�TXHOOD�GL�FUHDUH�XQ�
VRUWD� GL� ³PHGLD´� WUD� L� GDWL� �GRLQJ� EDVHOLQH� VPRRWKLQJ�� SHU� HOLPLQDUH� L� VHJQDOL� LQ�
EDQGD�ODUJD��WUD�O¶DOWUR�LPSXWDELOL�SHU�OD�PDJJLRU�SDUWH�D�IHQRPHQL�DVWURQRPLFL�GHO�
WXWWR� QDWXUDOL�� H� FRQFHQWUDUVL� VX� TXHOOL� LQ� EDQGD� VWUHWWD�� FKH� VL� ULWLHQH� VLDQR�
SUREDELOPHQWH�TXHOOL�XVDWL�GD�XQD�LSRWHWLFD�FLYLOWj�DOLHQD�SHU�OD�
FRPXQLFD]LRQH��8QD�YROWD�SXOLWR�LO�VHJQDOH�GD�TXHVWR�³UXPRUH´�LO�SURJUDPPD�LQL]LD�
OD� VXD� FRPSOHVVD� DWWLYLWj�� DSSOLFDQGR� XQD� VHULH� GL� RSHUD]LRQL� PDWHPDWLFKH� QRWH�
FRPH�³WUDVIRUPDWH�GL�)RXULHU´��))7��H�FKH�FRVWLWXLVFRQR�LO�FXRUH�GL�WXWWR�LO��

�
VLVWHPD�� /D� UDSSUHVHQWD]LRQH� JUDILFD� LQ� FRQWLQXR� PRYLPHQWR� GL� TXHVWD� IXQ]LRQH�
DSSDUH� DO�FHQWUR�GHOOR� VFKHUPR� LQ�XQ� VLVWHPD�D� WUH� DVVL�� O¶DVVH�[� FRUULVSRQGH�DOOD�
IUHTXHQ]D�� O¶DVVH�\� DOO¶LQWHQVLWj� GHO� VHJQDOH�� H� O¶DVVH� ]� DO� WHPSR�� ,O� VHJQDOH� YLHQH�
VFDQVLRQDWR�D����GLYHUVH�ULVROX]LRQL�GL�IUHTXHQ]D��D�SDUWLUH�GD�������+]��SHU�ILQLUH��
UDGGRSSLDQGR�GL�YROWD�LQ�YROWD�OD�IUHTXHQ]D��D�������+]���GLPLQXHQGR�OD�ULVROX]LRQH�
GL� IUHTXHQ]D� DXPHQWD� OD� ULVROX]LRQH� WHPSRUDOH� H� VDUj� QHFHVVDULR� XQ� QXPHUR�
PDJJLRUH� GL� ))7� SHU� HVDPLQDUH� WXWWR� LO� VHJQDOH��8Q� HVHPSLR� FL� DLXWHUj� D� FDSLUH�
PHJOLR�� DOOD� ULVROX]LRQH� GL� IUHTXHQ]D� GL� ������+]� �OD�PDVVLPD� ULVROX]LRQH�� VRQR�
QHFHVVDUL���))7�GL�������VHFRQGL�GL� OXQJKH]]D�FLDVFXQR�SHU�FRSULUH� LO� VHJQDOH�GL�
���� VHFRQGL�� GLPH]]DQGR� OD� ULVROX]LRQH� LQ� IUHTXHQ]D� D� ����� +]� UDGGRSSLD� LO�
QXPHUR� GL� ))7� QHFHVVDUL� ����� H� UDGGRSSLD� OD� ULVROX]LRQH� WHPSRUDOH� GL� RJQL� ))7�
�����VHFRQGL���$OOD� � ULVROX]LRQH�GL� IUHTXHQ]D�SL��EDVVD�XWLOL]]DWD� �TXHOOD� ILQDOH�GL�
������+]��VRQR�QHFHVVDUL�EHQ���������))7�SHU�DQDOL]]DUH�LO�VHJQDOH��

� ���

+HUFXOHV�� FUDWHUH� FLUFRODUH� GL� DOWH]]D� VXSHULRUH� DL� ����P�� LO� IRQGR� GHO� FUDWHUH� q�
UHODWLYDPHQWH�SLDWWR�H�FRQWLHQH���FROOLQHWWH�HG�LO�FUDWHUH�+HUFXOHV��
�

�
,PPDJLQH�GL�6WHIDQR�H�&KLDUD�0RUHWWL�

�&HOHVWURQ���)����:HE&DP�7RXFK&DP�SUR�5HJLVWD[��
�
�

67$5�3$57<�8$,������
�

&RPH�GL�FRQVXHWR�O¶8QLRQH�$VWURILOL�,WDOLDQD�RUJDQL]]D�LO�WUDGL]LRQDOH�
6WDU�3DUW\�GHOOH�)RUHVWH�&DVHQWLQHVL�LQ�&DPSLJQD��)&��QHOOH�JLRUQDWH�
GHO����������JLXJQR��
,�VRFL�LQWHUHVVDWL�VRQR�LQYLWDWL�D�SDUWHFLSDUH��
3HU�XOWHULRUL�LQIRUPD]LRQL�ULYROJHUVL�DOOD�VHGH�GHO�*UXSSR��
�
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�
GL�6WHIDQR�0RUHWWL�

�
$WODV�H�+HUFXOHV�

�
�
�

&RQGL]LRQL�RWWLPDOL�GL�RVVHUYD]LRQH����
JLRUQL�GRSR�OD�OXQD�QXRYD�R���JLRUQL�

GRSR�OD�OXQD�SLHQD�
�
�

�
�
�
�
�

�
7LSR�IRUPD]LRQH��FUDWHUL�
�
2ULJLQH����������PLOLDUGL�

��GL�DQQL�ID�
�
'LPHQVLRQL��
��[�����[���.P�
�
�
�
$WODV��IRUPD]LRQH�FLUFRODUH�FRQ�DOWH]]D�PDVVLPD�GL�����P��FRQ�WHUUD]]DPHQWL�VXO�
ERUGR�H�IRQGR�PROWR�WRUPHQWDWR�FRQWHQHQWH�OD�5LPDH�$WODV��

� ��

&RQWHPSRUDQHDPHQWH� D� WDOH� RSHUD]LRQH� LO� SURJUDPPD� FRPSLH� SDUWLFRODUL� FDOFROL�
PDWHPDWLFL� SHU� DQQXOODUH� O¶HYHQWXDOH� GLVWRUVLRQH� GHO� VHJQDOH� FDXVDWD� GHOO¶HIIHWWR�
'RSSOHU��GH�FKLUSLQJ�GDWD����
8QD�YROWD�FRPSUHVR�TXDOH�q�
LO� ³PRWRUH´� GHOO¶LQWHUR�
VLVWHPD� q� OHJLWWLPR�
FKLHGHUVL� FRVD� OR�
VFUHHQVDYHU� YDGD� FHUFDQGR��
QDWXUDOPHQWH� XQ� SLFFR� GL�
VHJQDOH�� GL� SRWHQ]D�
QRWHYROPHQWH�VXSHULRUH�DOOD�
PHGLD� GHO� UXPRUH� �FRPH�
TXHOOR�QHOOD�ILJXUD�TXL�D�ODWR���
0D�QRQ�VROR��VRQR�SUHYLVWH�
DOWUH� IXQ]LRQL� GL� DQDOLVL��$G� HVHPSLR�XQ�EXRQ� WHVW� SHU� FDSLUH� VH� LO� VHJQDOH�
YLHQH�UHDOPHQWH�GDOO¶HVWHUQR�H�QRQ�GD�XQD�IRQWH�GL�LQWHUIHUHQ]D�WHUUHVWUH�q�GL�
FRQWUROODUH� VH� QHL� ��� VHFRQGL� QHL� TXDOL� DWWUDYHUVD� LO� FDPSR� GL� YLVXDOH� GHO�
UDGLRWHOHVFRSLR�VL�UDIIRU]D�H�SRL�VL�DIILHYROLVFH��VH�VL�FRPSRUWL�FLRq�FRPH�VH�
VHJXLVVH�XQD�FXUYD�JDXVVLDQD��HG�LO�SURJUDPPD�YD�SURSULR�DOOD�ULFHUFD�GL�XQ�
VHJQDOH� FKH�
VL� DGDWWL� LO�
SL�� SRVVLELOH�
DO� SURILOR� GL�
XQD�FXUYD�GL�TXHVWR�WLSR���
6H� LQROWUH�XQD�FLYLOWj�DOLHQD�YROHVVH�LQWHQ]LRQDOPHQWH� LQYLDUH�XQ�VHJQDOH��LO�PRGR�
SL��HFRQRPLFR�GDO�SXQWR�GL�YLVWD�HQHUJHWLFR�VDUHEEH�TXHOOR�GL�LQYLDUH�XQD�VHULH��SL��
R�PHQR�VSD]LDWD��GL� LPSXOVL��SHU�QRQ� WUDODVFLDUH�TXHVWD�HYHQWXDOLWj� LO� VRIWZDUH�YD�
DQFKH� DOOD� ULFHUFD� GL� LPSXOVL� SHULRGLFL� H� GL� WULSOHWWH� GL� LPSXOVL� WUD� GL� ORUR�
HJXDOPHQWH�GLVWDQ]LDWL��
�
��� &21&/86,21(�
�
4XDQGR�XQD� HODERUD]LRQH�GL� XQD�ZRUN�XQLW� GRYHVVH� GDUH� XQ� ULVXOWDWR� SRVLWLYR�� VL�
SURJUDPPD� XQD� VHFRQGD� RVVHUYD]LRQH� FRQ� LO� UDGLRWHOHVFRSLR�� 6H� DQFKH� TXHVWD�
GRYHVVH� GDUH� HVLWR� SRVLWLYR� DOORUD� VDUj� O¶DVWURQRPLD� FODVVLFD� DG� DSSURIRQGLUH� LO�
FDVR���
$WWXDOPHQWH� L�SDUWHFLSDQWL�VRQR�TXDVL����������� LQ� WXWWR� LO�PRQGR��FRQ�XQ� WHPSR�
PDFFKLQD�WRWDOH�GL�����������DQQL��4XHVWR�YXRO�GLUH�FKH�XQ�VLQJROR�FRPSXWHU��SHU�
RWWHQHUH�OR�VWHVVR�ULVXOWDWR��DYUHEEH�GRYXWR�ODYRUDUH�SL��GL�GXH�PLOLRQL�GL�DQQL��
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&¶q� DQFKH� XQD� SLFFROD� JUDWLILFD� SHU� FKL� ULHVFH� D� UDJJLXQJHUH� XQ� FHUWR� QXPHUR� GL�
ZRUN�XQLW�FRPSOHWDWH��XQ�EHO�GLSORPD�LQ�FXL�VL�FHUWLILFD�FKH�³7L]LR´�KD�UDJJLXQWR�
TXRWD� ����� ����� �����
�������HFF��««��
)LQR� DG� RUD� WXWWL� L�
VHJQDOL� GHJQL� GL�
DWWHQ]LRQH� VL� VRQR�
ULYHODWL� IDOVL� DOODUPL��
LQWHUIHUHQ]H� FDXVDWH�
GDOO¶DWWLYLWj� XPDQD��
$GGLULWWXUD� F¶q� FKL�
FRPLQFLD� D� PHWWHUH� LQ�
GXEELR� OD� QRVWUD�
FDSDFLWj� GL� GLVWLQJXHUH�
XQ� HYHQWXDOH� VHJQDOH�
LQWHOOLJHQWH� GDO� UXPRUH�
GL� IRQGR�� VHFRQGR� XQR�
VWXGLR� SXEEOLFDWR�
VXOO
$PHULFDQ� -RXUQDO� RI� 3K\VLFV� LO� ULVXOWDWR� GL� XQD� WUDVPLVVLRQH� VDUHEEH�
LQGLVWLQJXLELOH� GDOOD� UDGLD]LRQH� WHUPLFD� FKH� FL� JLXQJH� GD� XQD� QRUPDOH� VWHOOD� GL�
IRQGR�FLHOR��
7UD� TXDOFKH� PHVH� OD� YHUVLRQH� FODVVLFD� GL� VHWL#KRPH� QRQ� YHUUj� SL�� VXSSRUWDWD��
VRVWLWXLWD� GD� XQD� YHUVLRQH�� LO� %2,1&�� LQ� JUDGR� GL� IDU� JLUDUH� GLYHUVL� SURJHWWL� GL�
FDOFROR�GLVWULEXLWR�FRQWHPSRUDQHDPHQWH�WUD�L�TXDOL��QDWXUDOPHQWH��DQFKH�6(7,��
3HU�XOWHULRUL�DSSURIRQGLPHQWL��H�SHU�VFDULFDUH�LO�VRIWZDUH��VL�ULPDQGD�DL�VHJXHQWL�VLWL�
,17(51(7�� KWWS���VHWLDWKRPH�VVO�EHUNHOH\�HGX�� �SHU� OD� YHUVLRQH� FODVVLFD�� H�
KWWS���VHWLZHE�VVO�EHUNHOH\�HGX���SHU�OD�QXRYD�YHUVLRQH���
�
�
�

���� 1829,�62&,�
����

������5REHUWR�5LGROIL�
������&KLDUD�0RUHWWL�
������3ULPR�9LVDQL�

���
�
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/·$1*2/2�'(//$�������
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D�FXUD�GL�*LXVHSSH�%LIIL�
3DUDPHWUL�� �	 � 
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 � �� )(%%5$,2�

�����
0$5=2�
�����

7��PLQ��DVVROXWD���J�� ���������� ���������
7��PLQ��PHGLD� ����� �����
7��PD[��DVVROXWD���J�� ����������� �����������
7��PD[��PHGLD� ����� ������
7��PHGLD ����� ������
*LRUQL�FRQ�7�� �� ��� ���
*LRUQL�VHUHQL� �� ���
*LRUQL�QXYRORVL� ��� ���
*LRUQL�SLRYRVL� �� ��
*LRUQL�GL�QHEELD� �� ��
*LRUQL�FRQ�QHYH� �� ��
*LRUQL�FRQ�WHPSRUDOL� �� ��
3LRJJLD�FDGXWD�²�PP� ��� ���
0D[�SLRJJLD�QHOOH���K�²�PP��J�� �������� �������
$OWH]]D�QHYH���FP� ��� ��
0D[�QHYH�QHOOH���K�²�FP��J�� �������� ������
3HUPDQHQ]D�QHYH�DO�VXROR�²��J�� ��� ��
7RW��SUHFLSLWD]��HTXLYDOHQWH���PP� ��� ���
3UHFLSLWD]LRQL�WRWDOL�QHO��������PP� ���� ����
9HQWR�PD[����.P�K���J�� :6:��������� 6:���������
3UHVVLRQH�PLQ����PE����J�� ��������� ����������
3UHVVLRQH�PD[����PE���J�� ��������� ����������

'DWL�VWD]LRQH�PHWHR��
$OWH]]D�V�O�P�����PW��]RQD�DHURSRUWR�SHULIHULD�6:�GL�)RUOu��
6L�HIIHWWXDQR���RVVHUYD]LRQL�JLRUQDOLHUH��RUH��������������������FLUFD��
3HU�JLRUQR�VHUHQR�VL� LQWHQGH�FKH�q�FRQVHQWLWD�LQ�XQD�VROD�GHOOH���RVVHUYD]LRQL�JLRUQDOLHUH�
XQD�QXYRORVLWj�QRQ�VXSHULRUH�DG�����GHO�FLHOR�YLVLELOH��
3HU�JLRUQR�SLRYRVR�VL�LQWHQGH�FKH�QHOOH����RUH�q�VWDWR�ULOHYDWR�DOPHQR���PP�GL�SLRJJLD��
3HU�JLRUQR�FRQ�QHYH�VL� LQWHQGH�FKH�OD�SUHFLSLWD]LRQH�VLD�VWDWD�DOPHQR�SHU�TXDOFKH�PLQXWR�
WRWDOPHQWH�QHYRVD��DQFKH�VH�QRQ�KD�FRQVHQWLWR�XQ�DFFXPXOR�DO�VXROR��
3HU�WHPSRUDOH�VL�LQWHQGH�XQD�SUHFLSLWD]LRQH�FRQ�DWWLYLWj�HOHWWULFD��
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6L�VHQWH�VSHVVR�GLUH�FKH�LO����GLFHPEUH��6DQWD�/XFLD��q�LO�JLRUQR�SL��FRUWR�FKH�FL�
VLD��HG�q�TXDVL�YHUR��PD�VROR�VH�SUHQGLDPR�LQ�FRQVLGHUD]LRQH�LO�WUDPRQWR��LQ�UHDOWj�
JLj� LO� JLRUQR� ��� LO� 6ROH� WUDPRQWD� a� ��� VHFRQGL� SULPD� GHO� JLRUQR� ����� 4XHVWR�
VXFFHGH� SHUFKp�� VXO� VRUJHUH� H� WUDPRQWDUH� GHO� 6ROH�� O¶HIIHWWR� GHO� VXR� DQWLFLSR� R�
ULWDUGR� VXSHUD� O¶HIIHWWR� GHOOR� VSRVWDPHQWR� LQ� GHFOLQD]LRQH� FKH� LQ� SURVVLPLWj� GHO�
VROVWL]LR�q�PLQLPR���,O����GLFHPEUH��LQIDWWL��LO�6ROH�q�LQ�DQWLFLSR�GL�ROWUH���PLQXWL�H�
GL�ROWUH���PLQXWL�ULVSHWWR�DO�����TXL�O¶DQWLFLSR�VL�q�ULGRWWR�D���PLQXWL���ULXVFHQGR�D�
WUDPRQWDUH� FLUFD� �� PLQXWL� SULPD� GHO� ��� GLFHPEUH�� JLRUQR� GHO� VROVWL]LR� H� TXLQGL�
JLRUQR�LQ�DVVROXWR�SL��FRUWR�GHOO¶DQQR���6H�FRQVLGHULDPR�YLFHYHUVD�O¶DOED�LO�JLRUQR�
SL��³FRUWR´�q� LO���JHQQDLR�� LQ�TXHO�JLRUQR�LQIDWWL� LO�6ROH�VRUJH�ROWUH���PLQXWL�SL��
WDUGL� ULVSHWWR� DO� ���� DYHQGR� RUD� LQYHFH� XQ� ULWDUGR� GL� ROWUH� ��PLQXWL� H� GL� ROWUH� ��
PLQXWL�ULVSHWWR�DO�������FRQWLQXD��
�
�

��
/D�UDSSUHVHQWD]LRQH�IRWRJUDILFD�GHO�GLYHUVR�SHUFRUVR�GHO�6ROH�VXOOD�VIHUD�

FHOHVWH��DQDOHPPD���GXUDQWH�L�YDUL�PHVL�GHOO·DQQR�
�

� ��

&21)(5(1=(�
�

D�FXUD�GL�3L�.DSSD�
�

/D�YLWD��FRP¶q�QDWD"�SHUFKp�q�QDWD"�q�XQ¶HVFOXVLYD�WHUUHVWUH"�
4XHVWH�JUDQGL�GRPDQGH��FKH�LQYHVWRQR�VHQ]D�HFFH]LRQL�RJQL�DUHD�GHO�VDSHUH�H�GHOO¶HVVHUH�
GHOO¶XRPR�� KDQQR� FRVWLWXLWR� OR� VWLPRODQWH� ILOR� FRQGXWWRUH� GHO� FLFOR� GL� FRQIHUHQ]H� FKH� LO�
QRVWUR�*UXSSR�KD�RUJDQL]]DWR�SHU�OD�FLWWDGLQDQ]D�LQ�TXHVWR�������4XDWWUR�L�UHODWRUL�FKH��LQ�
FLQTXH� VHUDWH�� FL�KDQQR�GDWR� LO� ORUR�FRQWULEXWR�SHU� LQIRUPDUFL�H� IDUH�XQ�SR¶�GL�FKLDUH]]D�
VXOOR�VWDWR�DWWXDOH�GHOOD�VFLHQ]D��GHOOD�ULFHUFD�H�GHO�SHQVLHUR��
6HJXH�RUD�LO�EUHYH�ULDVVXQWR�GHOOD�SULPD�FRQIHUHQ]D��WHQXWDVL�LO����IHEEUDLR�VFRUVR��
�

�
,O�PLVWHUR�GHOOD�QDVFLWD�GHOOD�YLWD�VXOOD�7HUUD�
�'RWW��&HVDUH�*XDLWD��
�
1HL� SULPL� DQQL�
µ���6WDQOH\�0LOOHU�

UHDOL]]z� LO� IDPRVR� HVSHULPHQWR� GHO�
³EURGR� SULPRUGLDOH´ ��� DFTXD� GLVWLOODWD��
XQD� PLVFHOD� GL� JDV� ULSURGXFHQWH�
O¶DWPRVIHUD� GHOOD� 7HUUD� SULPRUGLDOH�� XQ�
SR¶� HQHUJLD� IRUQLWD� GD� FDORUH� H� VFDULFKH�
HOHWWULFKH�HG�HFFR�FKH�QHO�JLUR�GL�DOFXQL�
JLRUQL�L��SRFKL�HOHPHQWL�SUHVHQWL�VL�VRQR�
FRPELQDWL� ILQR� D� IRUPDUH� DPLQRDFLGL��
RYYHUR� L� FRVWLWXHQWL� EDVH�GHOOH� SURWHLQH��
TXLQGL� ³PDWWRQL´� ELRORJLFL�� $OOD�
VRUSUHQGHQWH� IDFLOLWj� FRQ� FXL� VL� VRQR�
RWWHQXWL� L�SULPL� ULVXOWDWL��SHUz��QRQ�VRQR�
VXVVHJXLWL� VLJQLILFDWLYL� VYLOXSSL��
QHPPHQR�GRSR�OH�LQQXPHUHYROL�PRGLILFKH�DSSRUWDWH�DOO¶HVSHULPHQWR��$OOD�OXFH�GL�
TXHVWR� ULVXOWDWR� YLHQH� TXLQGL� GD� FKLHGHUVL� VH� OD� FRPSDUVD� GHOOD� YLWD� VLD� VWDWR� XQ�
IHQRPHQR� SL�� XQLFR� FKH� UDUR� �SRWUHPPR� DOORUD� ULSHWHUH� OD� SURYD� GL� 0LOOHU�
DOO¶LQILQLWR� H� QRQ� RWWHQHUH� PDL� QLHQWH�� D� PHQR� GL� XQ� ³PLUDFROR´��� RSSXUH�� SL��
VHPSOLFHPHQWH��DOOD� ULFHWWD�GHO�QRVWUR�³EURGR�SULPRUGLDOH´�PDQFD�DQFRUD�TXDOFKH�
LQJUHGLHQWH��SHU�RUD�LJQRWR��PD�IRQGDPHQWDOH��*OL�VFLHQ]LDWL�FKH�DYYDORUDQR�TXHVWD�
VHFRQGD� LSRWHVL� SHQVDQR� FKH�� TXDORUD� FL� VLDQR� WXWWL� JOL� HOHPHQWL� QHFHVVDUL�� OD� YLWD�
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GHEED� VYLOXSSDUVL� LQ� PRGR� SUHVVRFKp� DXWRPDWLFR� LQ� RJQL� SXQWR� GHOO¶8QLYHUVR��
SXUFKp�OH�FRQGL]LRQL�DPELHQWDOL�ULVXOWLQR�LGRQHH��
(�DOORUD�YHGLDPR�TXLQGL�VX�FKH�SULQFLSL�VL�SXz�EDVDUH�OD�ULFHUFD�VHFRQGR�TXDQWR�ILQ�
TXL�HVSRVWR��LQGLVSHQVDELOH�q�OD�SUHVHQ]D�GL�DFTXD�OLTXLGD��H�GL�DFTXD�QHOO¶8QLYHUVR�
FH� Q¶q� WDQWD�� 'RSR� O¶LGURJHQR� H� LO� PRQRVVLGR� GL� FDUERQLR�� O¶DFTXD� q� OD� WHU]D�
PROHFROD�SL��DEERQGDQWH��H�VHPEUD�LQROWUH�FKH�OD�PROHFROD�GL�+ 02�VLD�SUHVHQWH�LQ�
JUDQGL� TXDQWLWj� QHOOH� ]RQH� GL� IRUPD]LRQH� VWHOODUH�� FRPH� DG� HVHPSLR� q� VWDWR�
UHFHQWHPHQWH� RVVHUYDWR� QHOOD� QHEXORVD�0���� LQ�2ULRQH 0�� YHUD� H� SURSULD� IXFLQD� GL�
JLRYDQL�VWHOOH��
2FFRUUH�SRL�YHULILFDUH�OD�SUHVHQ]D�GHJOL�HOHPHQWL�FKLPLFL�GL�EDVH��H�DQFKH�TXL�QRQ�
FL�VRQR�SDUWLFRODUL�SUREOHPL��FRPH�VL�SXz�LQIDWWL�QRWDUH�GDOOD�VHJXHQWH� WDEHOOD��JOL�
HOHPHQWL�QHFHVVDUL�SHU�OD�YLWD�VRQR�IUD�L�SL��DEERQGDQWL�QHO�&RVPR��

� DEERQGDQ]H�UHODWLYH�
HOHPHQWR� QHOOD�YLWD� QHO�FRVPR�
,GURJHQR� ��� �����
(OLR� ���� ����
2VVLJHQR

1

� ��� �����
&DUERQLR� ����� �����
$]RWR� ���� ������
GD�QRWDUH� FRPH�� D�SDUWH� LO� FDVR�GHOO¶(OLR�� O¶RUGLQH�GHFUHVFHQWH�GHOOH�
DEERQGDQ]H�VLD�FRQFRUGH�LQ�HQWUDPEH�OH�FRORQQH��

7DOL� HOHPHQWL�� FRPELQDQGRVL� IUD� ORUR�� SRVVRQR� GDUH� RULJLQH� DG� XQD� TXDQWLWj�
HOHYDWLVVLPD� GL� PROHFROH�� RUJDQLFKH� H� LQRUJDQLFKH�� $WWXDOPHQWH�� FRQ� WHFQLFKH�
UDGLRDVWURQRPLFKH��VRQR�VWDWH�LQGLYLGXDWH�QHO�FRVPR�FLUFD�����PROHFROH�RUJDQLFKH��
FRPSRVWH� GD� �� ILQR� D� ��� DWRPL 2�� H� DQFRUD� QRQ� SRVVHGLDPR� JOL� VWUXPHQWL� SHU�
LGHQWLILFDUH�PROHFROH�GL�GLPHQVLRQL�VXSHULRUL��
0D��SHQVDQGR�DO�JUDQGH�³YXRWR´�GHOOR�6SD]LR�� LQ�FKH�PRGR�JOL�HOHPHQWL�SRVVRQR�
FRPELQDUVL�WUD� ORUR�LQ�PROHFROH�SL��R�PHQR�FRPSOHVVH"�(�DQFRUD��WXWWR�TXHVWR�LQ�
FKH�PRGR�q�FROOHJDWR�FRQ�OD�QDVFLWD�GHOOD�YLWD�VXOOD�7HUUD��R�DOWURYH"�
/D� FKLDYH� GHOOD� VLQWHVL� PROHFRODUH� VHPEUD� ULVLHGHUH� QHL� JUDQHOOL� GL� SROYHUH� FKH�
FRVWLWXLVFRQR�OD�QXEH�SURWRSODQHWDULD�GL�XQ�VLVWHPD�LQ�IRUPD]LRQH��4XHVWL�JUDQHOOL�
�����������������������������������������������������������3�)RQWH��VDWHOOLWH�6:$6�

4� /¶RVVLJHQR� PROHFRODUH� �2 3�� VXO� QRVWUR� SLDQHWD� q� VWDWR� SURGRWWR� GD� SURFHVVL� GL� QDWXUD�
ELRORJLFD� �DG� HVHPSLR� OD� IRWRVLQWHVL� FORURILOOLDQD� GHOOH� SLDQWH� VFLQGH� O¶DQLGULGH� FDUERQLFD�
&2 3� OLEHUDQGR� 2 3� QHOO¶DWPRVIHUD�� H� O¶RVVLJHQR� WULDWRPLFR� �2 4�� DOWULPHQWL� GHWWR� 2]RQR��
QDVFH�GDOO¶D]LRQH�GHL�UDJJL�XOWUDYLROHWWL�VXOO¶RVVLJHQR�PROHFRODUH��

5� /D� ³*OLFRO�DOGHLGH´� �& 3+ 62 3��� EDVH� SHU� JOL� ]XFFKHUL� ELRORJLFL�� q� VWDWD� LGHQWLILFDWD�
DQDOL]]DQGR�L�GDWL�GHOOD�FRPHWD�+DOH�%RSS��JLXJQR��������H�QHOOD�VWHOOD�6JU�%���VHWWHPEUH�
������IRQWH��*UHHQ�%DQN���

� ���

��� *LRUQR�VRODUH�H�JLRUQR�VLGHUDOH�
/D�VIHUD�FHOHVWH�FRPSLH�XQD�URWD]LRQH�FRPSOHWD�LQ�XQ�©JLRUQR�VLGHUDOHª�R�©���RUH�
VLGHUDOLª�� � ,O� JLRUQR� VLGHUDOH� LQ� WHPSR� VRODUH� GXUD� SHUz� ��� RUH�� ��� PLQXWL� H� ��
VHFRQGL�� SHUFKp� QRQ� ��� RUH"� � 3HUFKp� LO� 6ROH�� VXO� TXDOH� VRQR� UHJRODWL� L� QRVWUL�
RURORJL�� VL� VSRVWD�VXOOD� VIHUD� FHOHVWH� LQ� VHQVR�RSSRVWR�DO� VHQVR�GL� URWD]LRQH�GHOOD�
VIHUD�FHOHVWH�ULWDUGDQGR�L�VXRL�SDVVDJJL�GL�FLUFD����DO�JLRUQR���&RVu�OD�VIHUD�FHOHVWH�
SHU� IDU� FRPSLHUH� XQ� JLUR� FRPSOHWR� DO� 6ROH� GHYH� IDUH� XQ� JLUR� GL� ����� ���� RUH�
VLGHUDOL�� �� a��� �a�� PLQXWL� VLGHUDOL�� LPSLHJDQGR� �PHGLDPHQWH�� SURSULR� ��� RUH�
VRODUL���,Q�XQ�DQQR�OD�VIHUD�FHOHVWH�FRPSLH����������URWD]LRQL��PD�ID�SDVVDUH�LO�6ROH�
XQD� YROWD� LQ� PHQR�� LQIDWWL� LQ� XQ� DQQR� LO� 6ROH� FRPSLH� XQ� JLUR� HVDWWR� LQ� VHQVR�
FRQWUDULR�DOOD�VIHUD�FHOHVWH���4XLQGL�LQ�XQ�DQQR�FL�VRQR����������JLRUQL�VLGHUDOL��GL�
���RUH�VLGHUDOL�R����RUH�����PLQXWL�H���VHFRQGL�VRODUL��H����������JLRUQL�VRODUL�GL�
���RUH�VRODUL��
/D� VIHUD� FHOHVWH� q� FRPH� LO� TXDGUDQWH� GL�XQ� RURORJLR� VXGGLYLVR� LQ� ���RUH� VLGHUDOL�
�$5�� FKH� UXRWD��PHQWUH� OD� ODQFHWWD� ILVVD� q� UDSSUHVHQWDWD� GDO� QRVWUR�PHULGLDQR�� LO�
YDORUH�GL�$5�FKH�VL� WURYD�D�SDVVDUH� DO�PHULGLDQR�q� LO� WHPSR� VLGHUDOH� ORFDOH�� �/D�
URWD]LRQH� GHOOD� VIHUD� FHOHVWH� q� UHJRODUH� � SHUFKp� q� O¶HIIHWWR� GHOOD� URWD]LRQH� GHOOD�
7HUUD� FKH�� VHQ]D� HQWUDUH� QHO� GHWWDJOLR�� q� UHJRODUH�� � ,QYHFH� L� SDVVDJJL� GHO�6ROH� DO�
PHULGLDQR�QRQ�VRQR�SURSULR�UHJRODUL��LQIDWWL�LQ�DOFXQL�SHULRGL�GHOO¶DQQR�LO�6ROH�q�LQ�
DQWLFLSR�HG�LQ�DOWUL�LQ�ULWDUGR�ULVSHWWR�DOOD�SRVL]LRQH�³PHGLD´�FKH�DYUHEEH�VH�OD�VXD�
YHORFLWj�IRVVH�FRVWDQWH���4XHVWD�LUUHJRODULWj�q�GRYXWD�D�GXH�IDWWRUL��LO�SULPR�IDWWRUH�
q� OD� YHORFLWj� DQJRODUH� GHO� 6ROH� FKH�� VXOO¶HFOLWWLFD�� FRPH� DEELDPR� YLVWR�� q�
OHJJHUPHQWH� YDULDELOH� �SL�� YHORFH� DO� SHULJHR� H� SL�� OHQWR� DOO¶DSRJHR��� LO� VHFRQGR�
IDWWRUH�q�OD�YHORFLWj�FRQ�OD�TXDOH�LO�6ROH�VL�PXRYH�LQ�$5��FKH�QHJOL�HTXLQR]L�q�SL��
OHQWD��O¶HFOLWWLFD�q�LQFOLQDWD�ULVSHWWR�DOO¶HTXDWRUH��GL�TXDQGR�q�QHL�VROVWL]L��O¶HFOLWWLFD�
q�TXDVL�SDUDOOHOD�DOO¶HTXDWRUH�HG�LQROWUH�SDVVD�GRYH�OH�OLQHH�GL�$5�VRQR�XQ�SR¶�SL��
UDYYLFLQDWH���
�

DQWLFLSR�ULWDUGR�GHO�6ROH�
PHWj�IHEEUDLR� LQ�ULWDUGR� ���PLQ��H����VHF�
PHWj�DSULOH� LQ�RUDULR� ��
PHWj�PDJJLR� LQ�DQWLFLSR� ��PLQ��H����VHF�
PHWj�JLXJQR� LQ�RUDULR� ��
ILQH�OXJOLR� LQ�ULWDUGR� ��PLQ��H����VHF�
LQL]LR�VHWWHPEUH� LQ�RUDULR� ��
LQL]LR�QRYHPEUH� LQ�DQWLFLSR� ���PLQ��H����VHF�
D�1DWDOH� LQ�RUDULR� ��
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��� /H���VWDJLRQL�H�OH�VWHOOH�
/H���VWDJLRQL�QRQ�VRQR�FDUDWWHUL]]DWH�VROR�GDO�6ROH��PD�DQFKH�GDOOH�VWHOOH���,QIDWWL�LO�
FLHOR� QRWWXUQR� VL� SUHVHQWD� GLYHUVR� GD� VWDJLRQH� D� VWDJLRQH�� � $OO¶HTXLQR]LR� GL�
SULPDYHUD� LO� 6ROH� VL� WURYD� VXOOD� $5� ��� RUH�� TXLQGL� D� PH]]RJLRUQR� DEELDPR� DO�
QRVWUR�PHULGLDQR�LO�6ROH�FRQ�OD�$5����RUH��PHQWUH�D�PH]]DQRWWH�DEELDPR�DO�QRVWUR�
PHULGLDQR�OD�$5����RUH�H�YHGLDPR�LO�FLHOR�QRWWXUQR�FRQ�OH�FRVWHOOD]LRQL�GL�TXHOOD�
SDUWH�GHOOD�VIHUD�FHOHVWH�FHQWUDWD�DSSXQWR�VXOOD�$5����RUH���$O�VROVWL]LR�G¶HVWDWH�LO�
FLHOR�QRWWXUQR�q�FHQWUDWR�VXOOD�$5����RUH��DOO¶HTXLQR]LR�G¶DXWXQQR�VXOOD�$5����RUH�
H�DO�VROVWL]LR�G¶LQYHUQR�VXOOD�$5����RUH��

&RVWHOOD]LRQL�
SULPDYHULOL�

&RVWHOOD]LRQL�
HVWLYH�

&RVWHOOD]LRQL�
DXWXQQDOL��

&RVWHOOD]LRQL�
LQYHUQDOL�

&RVWHOOD]LRQL�
FLUFXPSRODUL�
�VWDJLRQH�QHOOD�
TXDOH�VRQR�SL��

DOWH��
3DVWRUH� &LJQR� $QGURPHGD� 2ULRQH� 2UVD�PDJJLRUH�

�SULPDYHUD��
9HUJLQH� /LUD� /XFHUWROD� &DQH�PDJJLRUH� 2UVD�PLQRUH�

�SULPDYHUD�
HVWDWH��

&KLRPD�GL�
%HUHQLFH�

$TXLOD� 3HJDVR� &DQH�PLQRUH� 'UDJR��HVWDWH��
/HRQH� (UFROH� 3HVFL� 8QLFRUQR� &HIHR��DXWXQQR��
/HRQH�PLQRUH� 9ROSHWWD� 7ULDQJROR� 3RSSD� &DVVLRSHD�

�DXWXQQR��
&DQL�GD�FDFFLD� )UHFFLD� $ULHWH� 7RUR� *LUDIID�

�LQYHUQR��
&RURQD�ERUHDOH� 'HOILQR� 3HUVHR� (ULGDQR� �
&RUYR� &DYDOOLQR� $FTXDULR� &DQFUR� �
&RSSD� 6HUSHQWDULR� %DOHQD� *HPHOOL� �
6HVWDQWH� 6HUSHQWH� � $XULJD� �
%LODQFLD� 6FXGR� � /LQFH� �
,GUD� &DSULFRUQR� � /HSUH� �
� 6DJLWWDULR� � � �
� 6FRUSLRQH� � � �

� ���

DJLUHEEHUR� FRPH� ³VSXJQH´� UDFFRJOLHQGR� JOL� HOHPHQWL� FLUFRVWDQWL� H�� JUD]LH� DQFKH�
DOO¶D]LRQH�GL�RQGH�G¶XUWR�H� UDGLD]LRQL�SURYHQLHQWL�GDOOD� VWHOOD�FHQWUDOH��DJLUHEEHUR�
FRPH�³VLWL�FDWDOLWLFL´�LQ�FXL��GDSSULPD��O¶LGURJHQR�VL�FRPELQD�FRQ��JOL�HOHPHQWL�SL��
DEERQGDQWL� D� IRUPDUH� PROHFROH� VHPSOLFL� �DFTXD�� PHWDQR�� DPPRQLDFD���
6XFFHVVLYDPHQWH�� TXHVWH�PROHFROH� SRVVRQR� UHDJLUH� WUD� GL� ORUR� IRUPDQGR� WXWWH� OH�
PROHFROH� RUJDQLFKH� FRPSOHVVH� ILQRUD� VFRSHUWH�� � 1HO� IUDWWHPSR�� VH� OD� TXDQWLWj� q�
VXIILFLHQWH�� SDUWH� GHOOD� SROYHUH� LQL]LD� DG� DJJUHJDUVL� ILQR� D� IRUPDUH� SODQHWHVLPL� H�
VXFFHVVLYDPHQWH� SLDQHWL�� L� JDV� H� OD� PDWHULD� QRQ� DJJUHJDWD� YHQJRQR� VSLQWL� GDOOD�
UDGLD]LRQH� VHPSUH� SL�� ORQWDQR� GDOOD� VWHOOD� H�� TXDQGR� OD� GLVWDQ]D� q� VXIILFLHQWH��
O¶DFTXD�GLYHQWD�JKLDFFLR��FKH�H�D�VXD�YROWD�DJLVFH�FRPH�XQD�VSXJQD�SHU�OD�SROYHUH�
FLUFRVWDQWH�� ULFFD� GL� PROHFROH� RUJDQLFKH�� /H� SDUWL� SL�� HVWHUQH� GHO� VLVWHPD�
SURWRSODQHWDULR�GLYHQWDQR�TXLQGL�XQ�JUDQGH�GHSRVLWR�GL�TXHVWL�EORFFKL�GL�³JKLDFFLR�
VSRUFR´��XQ�YHUR�H�SURSULR�PDJD]]LQR�GL�FRPHWH��OD�QXEH�GL�2RUW���
6H� TXHVWH� FRPHWH� ULFFKH�GL�PDWHULDOH� RUJDQLFR� FDGRQR�SHU� TXDOFKH�PRWLYR� VX� XQ�
SLDQHWD�DFFRJOLHQWH��LQ�SUDWLFD�FKH�SRVVD�PDQWHQHUH�O¶DFTXD�DOOR�VWDWR�OLTXLGR��HFFR�
FKH�DOORUD�FL�WURYLDPR�GL�IURQWH�DG�XQ�³HVSHULPHQWR�GL�0LOOHU´�VX�VFDOD�SODQHWDULD��
3UHQGLDPR�RUD� DG�HVHPSLR� LO� QRVWUR�SLDQHWD��SHU� WHQWDUH�GL� ULVSRQGHUH� D� ³FRPH�q�
QDWD� OD� YLWD� VXOOD� 7HUUD´�� RFFRUUH� SULPD� FHUFDUH� GL� FDSLUH� ³TXDQGR� q� QDWD´�� PD�
SHUFKp�TXHVWD�XOWHULRUH�GRPDQGD"�3HUFKp�� ULXVFLUH�D�FROORFDUH�QHO�WHPSR�O¶RULJLQH�
GHOOD�YLWD�VXO�QRVWUR�SLDQHWD��VLJQLILFD�DQFKH�PHWWHUH�LQ�UHOD]LRQH�TXHVWR�HYHQWR�FRQ�
EHQ� SUHFLVH� �R� EHQ� LSRWL]]DWH�� FRQGL]LRQL� JHRORJLFKH� H� DVWURQRPLFKH�� FRQGL]LRQL�
FKH� VLFXUDPHQWH� KDQQR� FRQWULEXLWR�� VH� QRQ� DGGLULWWXUD� FDXVDWR�� OR� VYLOXSSR� GL�
XQ¶DWWLYLWj�ELRORJLFD��
6XELWR� GRSR� OD� VXD� IRUPD]LRQH�� VXOOD� 7HUUD� OD� WHPSHUDWXUD� HUD� HOHYDWLVVLPD��
VSDYHQWRVH� HUX]LRQL� YXOFDQLFKH� PRGHOODYDQR� OD� VXSHUILFLH� H� DUULFFKLYDQR�
O¶DWPRVIHUD� FRQ� YDUL� JDV� H� WDQWR� YDSRUH� DFTXHR�� 3RL�� GRSR� TXDOFKH� FHQWLQDLR� GL�
PLOLRQL� GL� DQQL�� JUD]LH� DOOD� SURJUHVVLYD� GLPLQX]LRQH� GHOOD� WHPSHUDWXUD�� LO� YDSRUH�
DFTXHR�FRQGHQVz�HG�LQL]Lz�O¶LPPHQVR��OXQJKLVVLPR�GLOXYLR�FKH�FRSUu�LO�SLDQHWD�GL�
SUH]LRVLVVLPD� DFTXD� OLTXLGD�� &LUFD� ���� PLOLDUGL� GL� DQQL� ID�� SRL�� OD� 7HUUD� VXELVFH�
DQFKH�XQ�HQRUPH�ERPEDUGDPHQWR�GDOOR�VSD]LR 7��SUREDELOPHQWH�URFFLD�H�JKLDFFLR��
HG�q�SURSULR�DOOD�ILQH�GL�TXHVWD�IDVH�D�FXL��VHPEUD��ULVDOJRQR�OH�SL��DQWLFKH�WUDFFH�GL�
DWWLYLWj�ELRORJLFD��
1XPHURVH�VRQR�OH�WHVWLPRQLDQ]H�FKH�VXIIUDJDQR�TXHVWD�LSRWHVL��DOFXQL�HVHPSL��QHO�
0DVVLFFLR�GL�$SH[��LQ�$XVWUDOLD��VRQR�VWDWL�ULWURYDWL�IRVVLOL�GL�FLUFD�����PLOLDUGL�GL�
DQQL�ID 8��LQYHFH�D�%XFN�5HHI��LQ�6XGDIULFD��LO�FDUERQLR�FRQWHQXWR�LQ�URFFH�ULVDOHQWL�
DOOR�VWHVVR�SHULRGR�SUHVHQWD�XQ�IHQRPHQR�FKLDPDWR�³GHSDXSHUDPHQWR�GHO�&DUERQLR�
�����������������������������������������������������������9�³3ULPR�JUDQGH�ERPEDUGDPHQWR´��%DUEDUD�&RKHQ��8QLY��GHOO¶$UL]RQD���D�SURYD�GL�FLz�
VDUHEEHUR�OH�YHULILFKH�FRQGRWWH�LQ�*URHQODQGLD�VX�DOFXQH�URFFH�ULVDOHQWL�D�FLUFD���PLOLDUGL�GL�
DQQL�ID�H�FRQWHQHQWL�XQ�SDUWLFRODUH�LVRWRSR�GHO�:ROIUDPLR�LQ�PLVXUD�DVVDL�VXSHULRUH�ULVSHWWR�
DOOD�PHGLD�WHUUHVWUH��WLSLFD�LQYHFH�GHO�PDWHULDOH�DVWHURLGDOH��6�)RQWH��:��6FKRSI�������



� ��

��´�� RYYHUR� XQD� SDUWLFRODUH� VSURSRU]LRQH� IUD� JOL� LVRWRSL� ��� H� ��� GHO� &DUERQLR��
QRUPDOPHQWH�GRYXWD�D�FDXVH�ELRORJLFKH :��
,O� JUDQGH� ERPEDUGDPHQWR� DYUHEEH� TXLQGL� SRUWDWR� VXOOD� 7HUUD� DQFKH� LO� PDWHULDOH�
RUJDQLFR�QHFHVVDULR�SHU�JHQHUDUH�OD�YLWD"�)RUVH��,O�FDORUH�SURYHQLHQWH�GDO�VXROR�H�L�
IXOPLQL��DYUHEEHUR�SRL� IRUQLWR� O¶HQHUJLD�SHU� OD� VLQWHVL�GHJOL�DPLQRDFLGL��FRPH�SRL�
JOL�DPLQRDFLGL�VL�VLDQR�XQLWL�DOOH�EDVL�QXFOHLFKH�q�WXWWRUD�XQ�PLVWHUR��
/H�SULPH� IRUPH�GL�YLWD��RUPDL�VHPEUD�DVVRGDWR��DSSDUYHUR�VRWW¶DFTXD��YLFLQR�DOOH�
FDOGH�VRUJHQWL� LGURWHUPDOL� LQ�DPELHQWH�DQDHURELFR��H�LPSLHJDURQR�FLUFD���PLOLDUGL�
GL�DQQL�D�SURGXUUH�O¶RVVLJHQR�FKH�RJJL�WURYLDPR�QHOO¶DWPRVIHUD��FLz�DSSDUH�FKLDUR��
DG�HVHPSLR��RVVHUYDQGR�JOL�VWUDWL�JHRORJLFL�VXOOH�SDUHWL�GHO�*UDQG�&DQ\RQ��LO�FRORUH�
URVVR�� WLSLFR�GHO�PDWHULDOH�RVVLGDWR��DSSDUH�VROR�QHJOL� VWUDWL� ULVDOHQWL�DJOL�XOWLPL���
PLOLDUGL�GL�DQQL��/D�YLWD�TXLQGL�VL�VDUHEEH�HVWHVD�DQFKH�VXOOD�WHUUDIHUPD�VROR�GRSR�OD�
WUDVIRUPD]LRQH�GHOO¶DWPRVIHUD� �FIU�� QRWD�����3HU� FHUFDUH�GL� FDSLUH� VH� OH� FRVH� VRQR�
DQGDWH� UHDOPHQWH� FRVu�� q� HYLGHQWH� TXDQWR� SUH]LRVR� SRVVD� ULVXOWDUH� OR� VWXGLR� GL�
7LWDQR��GDWR�FKH�GRYUHEEH�HVVHUH�ULPDVWR�³FRQJHODWR´�QHOOR�VWDWR�LQ�FXL�HUD�OD�7HUUD�
��PLOLDUGL�GL�DQQL�ID��
$QFKH� OR� VWXGLR� DSSURIRQGLWR� GHOOH� FRPHWH�� FKH� GL� UHFHQWH� KD� DYXWR� QRWHYROL�
VYLOXSSL�� FRQWULEXLVFH� GDO� VXR� FDQWR� DG� DUULFFKLUH� LO� SDWULPRQLR� GL� GDWL� LQ� QRVWUR�
SRVVHVVR��QHO������OD�VRQGD�HXURSHD�³*LRWWR´��LQVHJXHQGR�OD�FRPHWD�GL�+DOOH\��KD�
PRVWUDWR�OH�SULPH�LPPDJLQL�UDYYLFLQDWH�GL�XQ�QXFOHR�FRPHWDULR��LO�TXDOH�q�ULVXOWDWR�
HVVHUH� PROWR� SL�� VFXUR� ULVSHWWR� DOOH� SUHYLVLRQL�� 4XHO� FRORUH� QHUR� q� SRL� VWDWR�
LGHQWLILFDWR�FRPH�XQD�VRUWD�GL�FDWUDPH��XQ�LQVLHPH�GL�PROHFROH�RUJDQLFKH�³DO�OLPLWH�
GHO�ELRORJLFR´��
6L�VRQR�SRL�HIIHWWXDWH�DQFKH�DQDOLVL�VSHWWURVFRSLFKH�VX�DOWUH�FRPHWH��OD�+DOH�%RSS�
KD� HYLGHQ]LDWR� OD� SUHVHQ]D� GL� WDQWLVVLPH� PROHFROH� RUJDQLFKH�� XQ� DOWUR� QXFOHR�
³IRWRJUDIDWR�GD�YLFLQR´�q�TXHOOR�GHOOD��3�%RUHOO\ ;��FRPHWD�D�EUHYH�SHULRGR�FKH�KD�
RUPDL�SHUVR�WXWWD�OD�VXD�FRPSRQHQWH�GL�JKLDFFLR�FRQVHUYDQGR�VROR�LO�QHUR�UHVLGXR�
ELWXPLQRVR��
'DWL�DQFRUD�SL��LQWHUHVVDQWL�VRQR�DWWHVL�GDOOD�PLVVLRQH�³6WDUGXVW´��FKH�LO����JHQQDLR�
GHO�SURVVLPR�DQQR�WRUQHUj�D�7HUUD�FRO�PDWHULDOH�UDFFROWR�GDOOD�FRGD�GHOOD�:LOG����
XQD� FRPHWD� HQWUDWD� SHU� OD� SULPD� YROWD� QHO� 6LVWHPD� 6RODUH� LQWHUQR�� DQFK¶HVVD�
FDUDWWHUL]]DWD�GD�XQ�QXFOHR�SDUWLFRODUPHQWH�VFXUR��
,Q� FRQFOXVLRQH��SDUH�SURSULR� FKH� OR� VSD]LR� VLD� OHWWHUDOPHQWH�SHUYDVR�GD�PROHFROH�
RUJDQLFKH�HG�HOHPHQWL�LPSRUWDQWL�SHU� OD�YLWD��D�TXHVWR�SXQWR�GLYHQWD�SULRULWDULD� OD�
ULFHUFD� GL� TXHOO¶DOWUR� HOHPHQWR� VHQ]D� LO� TXDOH� QHVVXQ� SURFHVVR� ELRORJLFR�
VHPEUHUHEEH�SRVVLELOH��O¶DFTXD�DOOR�VWDWR�OLTXLGR��
(�VH�SURYDVVLPR�D�JXDUGDUH�VRWWR�OD�FURVWD�JKLDFFLDWD�GL�(XURSD"�&KLVVj«�
�����������������������������������������������������������<� )RQWH��0�7LFH� H�5�/RZH�� ����� �� TXHVWR�PHWRGR� GL� LQGDJLQH� SRWUj� FRVWLWXLUH� XQ� RWWLPR�
VLVWHPD� SHU� OD� ULFHUFD� GL� PDUFDWRUL� ELRORJLFL� QHOOR� VWXGLR� GL� DOWUL� SLDQHWL�� TXDQGR� OD�
WHFQRORJLD�OR�SHUPHWWHUj��=�0LVVLRQH�³'HHS�6SDFH��´�����VHWWHPEUH������
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,O�SHUFRUVR�GHO�6ROH�
�

� � � � GL�9DOHULR�9HUVDUL�

��� /H�VWDJLRQL�
,O� 6ROH� SDVVD� DO� ©SXQWR� ª� �$5����RUH�� QHOO¶HTXLQR]LR� GL� SULPDYHUD� �a���PDU]R��
LQL]LR�GHOOD�SULPDYHUD����7URYDQGRVL�VXOO¶HTXDWRUH�FHOHVWH�SHUFRUUH�XQ�DUFR�GLXUQR�GL�
�����VRSUD�O¶RUL]]RQWH�HG�XQ�DUFR�QRWWXUQR�GL������VRWWR�O¶RUL]]RQWH��FRVu�FL�VRQR����
RUH� GL� JLRUQR� H� ��� GL� QRWWH�� O¶HTXLQR]LR� DSSXQWR�� � 3RL� VDOH� UDSLGDPHQWH� LQ�
GHFOLQD]LRQH� HG� DQFKH� UDSLGDPHQWH� DXPHQWD� O¶DUFR� GLXUQR� D� VFDSLWR� GHOO¶DUFR�
QRWWXUQR�HG�DXPHQWD�DQFKH�OD�TXDQWLWj�GL�UDGLD]LRQH�VRODUH�SHU�XQLWj�GL�VXSHUILFLH��LO�
6ROH�TXLQGL�³VFDOGD´�GL�SL���� �4XHVWD�VDOLWD�LQ�GHFOLQD]LRQH�q�UDSLGD�DOO¶LQL]LR��SRL�
UDOOHQWD�SURJUHVVLYDPHQWH�GLYHQWDQGR�VHPSUH�SL��OHQWD�ILQR�D�IHUPDUVL�QHO�VROVWL]LR�
�6ROH�IHUPR��G¶HVWDWH��a���JLXJQR��LQL]LR�GHOO¶HVWDWH����1HO�VROVWL]LR�G¶HVWDWH��$5����
RUH�� LO� 6ROH� WRFFD� LO� VXR�PDVVLPR� YDORUH� LQ� GHFOLQD]LRQH� ����������� HG� DQFKH� OD�
GXUDWD�GHO�JLRUQR�H�OD�TXDQWLWj�GL�UDGLD]LRQH�VRODUH�VRQR�PDVVLPL���4XLQGL�LQL]LD�OD�
GLVFHVD� LQ� GHFOLQD]LRQH�� GDSSULPD� PROWR� OHQWD�� SRL� VHPSUH� SL�� UDSLGD� ILQR�
DOO¶HTXLQR]LR�G¶DXWXQQR��a���VHWWHPEUH�� LQL]LR�GHOO¶DXWXQQR��GRYH� LO�6ROH�VL� WURYD�
QXRYDPHQWH� VXOO¶HTXDWRUH� FHOHVWH� �$5� ��� RUH��� � 3RL� QHOO¶HPLVIHUR� VXG� LO� 6ROH�
FRPSLH� LO� SHUFRUVR� VSHFXODUH� D� TXHOOR� DSSHQD� GHVFULWWR�� � 1HO� VROVWL]LR� G¶LQYHUQR�
�a���GLFHPEUH��LQL]LR�GHOO¶LQYHUQR��$5����RUH��LO�6ROH�WRFFD�LO�VXR�PLQLPR�YDORUH�LQ�
GHFOLQD]LRQH� ����������� HG� DQFKH� OD� GXUDWD� GHO� JLRUQR� H� OD� TXDQWLWj� GL� UDGLD]LRQH�
VRODUH�VRQR�PLQLPL��
/D� GXUDWD� GL� RJQL� VWDJLRQH� GLSHQGH� GDOOD� YHORFLWj� DQJRODUH� FRQ� OD� TXDOH� LO� 6ROH�
SHUFRUUH�LO�UHODWLYR�DUFR�GL�����GHOO¶HFOLWWLFD��
�
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SULPDYHUD� ������
HVWDWH� ������
DXWXQQR� ������
LQYHUQR� ������


