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,O SUHVHQWH SURJHWWR GL WHVL VL SRQH FRPH RELH
OH SHUFH]LRQL D OLYHOOR VHQVRULDOH FKH L YLV
ODUWLQHQJR GL %YUHVFLD SURYDQR QHO FRUVR GHOOD
IUXL]JLRQH PHVVH D GLVSRVL]JLRQH GDO OXVHR LQ ULVS

SRVVDQR LQFLGHUH VXOOD YLVLWRU H[SHULHQFH 1]
YHUUj DSSURIRQGLWR LO WHPD GHOOYDQDOLVL VHQVR
SXQWR GL YLVWD WHRULFR LO IHQRPHQR GHOOD VLQHYV
EUHYH GLVDPLQD VXO UXROR FKH L PXVHL KDQQR ULFR
SRL IRUQLWD XQD VSLHJD]LRQH GL FRPH LO PDUNHWLQ.
XQILVWLWX]LRQH FRPH LO PXVHR FKH KD VHPSUH FHU
ORJLFD GL PHUFDWR PD FKH QHJOL XOWLPL DQQL KD |
PHJOLR OH SRWHQ]LDOLWj SHU SRL DIIURQWDUH LQ
PXVHL LQ PRGR GD FRPSUHQGHUH FRPH L PXVHL VDUL
QXRYH VILGH HG RSSRUWXQLWj FKH OYfDPELHQWH SURSF

1HO VHFRQGR FDSLWROR YHUUj DSSURIRQGLWR LO FF
SHU SRL LQFHQWUDUVL VX XQD VSHFLILFD WLSRORJLD
'RSRGLFKp FL VL FRQFHQWUHU] LQ SDUWLFRODUH VX
FRVWUX]LRQH GHO TXHVWLRQDULR IRQGDPHQWDOH St
GHOOH ULFHUFKH GL PHUFDWR ,QILQH VL SUHVHQWH
SUHVVR OD 3LQDFRWHFD 7RVLR ODUWLQHQJR GHVFULY
FRVWUX]LRQH H GL LPSOHPHQWD]LRQH

,O WHU]R FDSLWROR YHUWHUj] LQYHFH VXOOYDQDO
VRPPLQLVWUD]LRQH GHO TXHVWLRQDULR DG XQ FDPSLR
2ZWWREUH 1HOOR VSHFLILFR VL IRFDOL]]JHUj OfDWW
ELYDULDWH SHU SRL FRQFOXGHUH SUHVHQWDQGR L V



SLQDFRWHFD KDQQR IRUQLWR LQ PHULWR DOOYHYHQ
JRQGD]LRQH %UHVFLD OXVHL LQWURGXUUj SHU RIIULUH
SRVVLELOH DGHJXDWD HG LQ OLQHD FRQ OH QXRYH PR
GDOOYDWWXDOH VLWXD]J]LRQH GL HPHUJHQ]D VDQLWDULI
&RQFOXGHQGR QHO TXDUWR FDSLWROR OTRELHWWLYR
GHOOD 3LQDFRWHFD LQ JUXSSL RPRIJHQHL VXOOD EDVI
PLVXUDUH OD ORUR VRGGLVID]JLRQH LQ PHULWR D GHW
UHDOL]]DUH FLz VL IDUj ULFRUVR DO GH OMDHF € OKXK/NV I&W
DQDO\VLV H GHOOD 1/3&% 3HU TXDQWR DWWHHQH DOOI
YHUUj] XWLOL]]DWRPH®G RPHOLR GRI RGBHRWWR LQ OHWWHUDW
DQRDO\VLVY GL GDWL DQFKH TXDOLWDWLYL FRPH TXHOC
PHWRGR q XQD YHUVLRQH UREXVWDPBEDODHWUPSLHUIRYRO
XVXDOPHQWH SHU OD FOXVWHU DQDO\VLV QRQ JHUDUFE
HG g VWDWR LPSOHPHQWDWR PHGIIIRQ\WVCHJWEIWORRUDRW P
DURXQG PHGRLGYV



&$3,72/2

3ULPD GL SURFHGHUH FRQ OJLQGDJLQH VWMNWLN@/'LFD R.
VHIXHQWH FDSLWROR VL RFFXSHUj GL GHVFULYHUH GDC
GHOOYDQDOLVL VHQVRULDOH DQGDQGR DG HVDPLQDUI!
RUJDQL VHQVRULDOL VYROJRQR QHOOJDPELWR DOLPHQ
VLQHVWHVLD IXOFUR GHOOD ULFHUFD VYROWD DOOD 3L
PHWWHQGR D FRQIURQWR OH YDULH WHRULH SVLFRORJL
XQ EUHYH H[EXUVXV VWRULFR VXL PXVHL GHVFULYHQG
FDUDWWHUL]]JDWR OD VWRULD ,Q VHJX\AWRLQVLL@QDOI
SDUWLFRODUH FRPH HVVR SXz HVVHUH DSSOLFDWR DL P
VWUDGH FKH WDOL LVWLWX]LRQL GRYUDQQRVLQWUDSUH
DL FDPELDPHQWL VRFLDOL HFRQRPLFL H SROLWLFL
SUHVHQWD]LRQH GHOOD 3LQDFRWHFD 7RVLR ODUWLQHC
ULFHUFD LQ DPELWR VWDWLVWLFR

/{DQEDOLVL VHQVRULDOH

/T DQDOLVL VHQVRULDOH g XQD GLVFLSOLQD VFLHQWLI
PLVXUDJLRQH H LQWHUSUHWD]LRQH GL XQ GHWHUPLQDMW
RUJDQL VHQVRULDOL YLVWD ROIDWWR WDWWR JXVWR

7DOH DQDOLVL q LQVLHPH DOOH FODVVLFKH DQDOLYV
PLFURELRORJLFKH XQR VWUXPHQWR RJJHWWLYR GL YO
VDSRUH DOOYDURPD DOOD FRQVLVWHQ]D H DOOSYLPP
PRWLYR OfDQDOLVL VHQVRULDOH VL SUHVWD EHQH DC
FDSDFH GL SURGXUUH XQD VHQVD]LRQH R XQD SHUFH]LI
LQ VYDULDWL FDPSL GDO PRQGR GHL FRVPHWLFL DL
DXWRPRWLYH GDJOL DPELHQWL HVWHUQL H LQWHUQL



OfDPELWR LQ FXL OfDQDOLVL VHQVRULDOH VL ULYF
LQGXEELDPHQWH TXHOOR DOLPHQWDUH

6SHVVR OD SURGX]LRQH GL DOLPHQWL GL TXDOLWj GL
VHQVRULDOL GL XQ VLQJROR HVSHUWR FKH YLHQH LQF
GHWHUPLQDWR SURGRWWR R GHOOD GHFLVLRQH GL D¢
SURFHVVR WHFQRORJLFR LQ PRGR WDOH FKH LO EHQt
FRQVXPDWRUL /fDQDOLVL VHQVRULDOH VL SURSRQH ¢
PHWRGL LO SL* SRVVLELOH DIILGDELOL HG HVHQWL GD
VX XQD YDVWD JDPPD GL SURGRWWL 4XHVWR FDPELDPF
SULPR OXRJR q VWDWR FRQVWDWDWR FKH L JLXGL]L GL
YDOXWD]LRQH VRQR PDJJLRUPHQWH DIILGDELOL ULV
LQGLYLGXR LQ TXDQWR FRPSRUWDQR PHQR ULVFKL D
VLQJROR LQGLYLGXR GRYHVVH YHQLUH VRVWLWXLWR |
HVSHUWR SRWUHEEH QRQ ULVSHFFKLDUH TXHOOH FKH
SRSROD]LRQH GL ULIHULPHQWR LQ PHULWR DG XQ SURG
SLe FRVWRVR ULYROJHUVL DOOD SRSROD]LRQH R DG XQ

&RPH HQXQFLDWR LQLJLDOPHQWH WXWWL L VHQVL VR
,Q SDUWLFRODUH OD YLVWD LO JXVWR H OfROIDWWR JL
PHQWUH OfXGLWR H LO WDWWR KDQQR XQ UXROR VHFFE
TXDQWR OH SULPH FDUDWWHULVWLFKH GHJOL DOLPHQW
GLPHQVLRQL H LO FRORUH 4XHVWJ{XOWLPR g VLEXUDF
VSHVVR YLHQH DVVRFLDWR D FDUDWWHULVWLFKH UHOD
DG HVHPSLR DOOD UHOD]JLRQH HVLVWHQWH WUD LO FI
IUXWWL ,Q SDUWLFRODUH OD ]JRQD GHOO§RFFKLR DGL
UHWLQD H QHOOR VSHFLILFR L FRQL HL EDVWRQFHOOL
VWHVVD

/TRUJDQR FRLQYROWR PDJJLRUPHQWH QHOOD SHUFH]L
OD OLQJXD , UHFHWWRUL GHO JXVWR VL WURYDQR QHO
VRQR SUHVHQWL VLD DOOJLQWHUQR GHOOH SDSLOOH J
PROOH , UHFHWWRUL GHO JXVWR YHQJR@FRRQR WQYDWL ¢
FRQWDWWR FRQ OH VRVWDQ]H FRQWHQXWH QHOOYDOL]I



7XWWDYLD RFFRUUH SUHFLVDUH FKH OH VHQVD]LRQL
LQWHUDPHQWH DL UHFHWWRUL GHO JXVWR LQ TXDQW
FRPH VHQVD]LRQL ROIDWWLYH WHUPLFKH H PHFFDQLFK
GL SHUFH]LRQH

/TROIDWWR DVVLHPH DOOD YLVWD q UHVSRQVDELC
FRQIURQWL GHJOL DOLPHQWL , UHFHWWRUIGXHRQR ORT
SRUJLRQL GHOOJHSLWHOLR PHQWUH LO PXFR SUHVHQ
DWWUDYHUVR FXL OH VRVWDQ]H UHVSRQVDELOL GHOO
UHDJLUH FRQ L UHODWLYL SHUFHWWRUL LQ PRGR GD
OfROIDWWR JLRFD XQ UXROR VLD FRPH VLVWHPD VHQVF
GHJOL DURPL VLD FRPH VLVWHPD VHQVRULDOH LQWH
3JODYRXU’~ YRODWLOL RYYHUR FRPELQD]JLRQL GL JXVW
RUDOH

,O WDWWR SHUPHWWH DWWUDYHUVR OH PMHQL H OD E
DOOD IRUPD DO SHVR H DOOD FRQVLVWHQ]D GL XQ GH
LQIRUPD]LRQL SHUFHSLWH DWWUDYHUVR LO WDWWR VI
DWWUDYHUVR OD YLVWD

JIXGLWR LQILQH YLHQH DVVRFLDWR DO FRQVXPR
SURYRFDWH GDOOD PDVWLFD]JLRQH H GDOOD GHJOXV
FRPSOHWDUH OD SHUFH]JLRQH GHOOD FRQVLVWHQ]D H
3DJOLDULQL Ss

0D FRVD VXFFHGH TXDQGR OfDQDOLVL VHQVRULDOH H
SURVVLPR SDUDJUDIR VL DSSURIRQGLUj LO FRQFHWWR ¢
XQIDQDOLVL VWDWLVWLFD FRQGRWWD DOOJLQWHUQR
%UHVFLD SHU YDOXWDUH QHOOR VSHFLILFR OfLPSDWWF
DOFXQH VDOH L FRORUL L VRJJHWWL SURWHUWIR QHL T
GHOOD VDOD OD SRVL]JLRQH GHOOD VWDQ]RQHNHVVD DC
H OD UXPRURVLW] SUHVHQWL GXUDQWH OD YLVLWD KI
YLVLWDWRUL H FKH WURYHUj L UHODWLYL DSSURIRQGLP



/ID VLQHVWHVLD FHQQL VWRULFL

/D SDUROD VLQHVWHVLD GHULYD GDOOYJXQLRQH GHOC
SDLVWKe*VLV" SHUFHSLUH YDOH D GLUH SHUFHSLUH LG
FRQGL]JLRQH QHXURORJLFD LQ FXL OD VWLPROD]LRQH
HVHPSLR OJXGLWR SRUWD DOOD SHUFH]LRQH LQYRORQ
DG HVHPSLR OD YLVWD 7DOH IHQRPHQR VL YHULIL
LQFURFLDWD GL DUHH GHO FHUYHOOR YLFLQH FKH SUR
VLPXOWDQHD

JTLQWHUHVVH QHL FRQIURQWL GHOOD VLQHVWHVLD
ULJXDUGD SULQFLSDOPHQWH OYDPELWR PHGLFR 3ULPE
SRFKH WHVWLPRQLDQ]H FOLQLFKH 8QD GL TXHVWH VL
PHGLFR WHGHVFR FKH GHVFULVVH OD SURSULD WHQGH
SHUFH]LRQH XGLWLYD /YfLQVHULPHQWR GL WDOH DYYH
FRQGRWWR GDO IDPRVR GRWW &RUQD] &RUQD] S
VHPSUH SLe QXPHURVH UHOD]LRQL GL FDVL ROLQLFL E
GHOOY FKH VL PROWLSOLFDQR JOL VWXGL UHODWLYL
WUDWWD LO IHQRPHQR GDO SXQWR GL YLVWD ILVLRO
DOOYDXGLR FRORULVPR XQD GHOOH IRUPH GL DVVRFLD]

20WUH DOOH LQWHUSUHWD]LRQL SDWRORJLFKH D SD
VHFROR LQL]LDQR DG HPHUJHUH DOFXQL VWXGL OHJDV
SVLFRORJLD XQD QXRYD VFLHQ]D VSHULPHQWDOH 1}
SUHVHQWDQR XQD ULFHUFD FKH PRVWUD DOFXQH FRVWI
FKH WURYHUDQQR VXFFHVVLYD FRQIHUPD LQ VWXGL IX\
LQ XQ FHUWR VHQVR LQQRYDWLYH LQ TXDQWR KDQQR |
GHOOD VLQHVWHVLD FRLQYROJHVVH IDWWRUL SVLFRC
TXDOVLDVL LSRWHVL GL DQRPDOLD E SURSULR LQ TXH
FKH VL DWWULEXLVFH XQ QRPH D WDOH IHQRPHQR ,0 W
SULPD YROWD QHO LQ XQD WHVL VXOOD DXGLWLRQ F

1HJOL VWXGL HITHWWXDWL QHO SHULRGR WUD LO s
GL WLSR HPSLULFR GHVFULWWLYR H XQ LQWHQWR TXDC



DQDOL]IDWH QXRYH WLSRORJLH GL VLQHVWHVLD H YLHC
FRQGL]LRQH HUHGLWDULD 1HOOH VXFFHVVLYH IDVL C
FDUDWWHUH LQGLYLGXDOH R XQLYHUVDOH GHOOD VL{
DFTXLVLWD &Lz Gj YLWD DO SHULRGR SLe WEUQLILFDWI
VXOOD VLQHVWHVLD LQ FXL DOOH ULFHUFKH SVLFROR
HODERUDWH VLQR D RJJL 3DLVVD SS

THRULH SVLFRORJLFKH D FRQIURQWR

/[H VHIXHQWL WHRULH SVLFRORJLFKH VXOOD VLQHVWI
UDGLFDOPHQWH RSSRVWH DQ]JL WDOL WHRULH VSHVVR
DOFXQL FRQFHWWL IRUPXODWL LQ XQ GHWHUPLQDWR F
SULQFLSDOL WHRULH SVLFRORJLFKH UHODWLYH DO IHQI
VHIXHQWL

7HRULD DVVRFLD]LRQLVWD VL WUDWWD GL XQ
VWXGL GL WLSR SVLFRORJLFR ILQH 2WWRFHQWR
VLQHVWHVLD VLD XQ IHQRPHQR DFTXLVLWR DWWUD
GLYHQXWH DXWRPDWLFKH SHUFKp ILVVDWH VHPSO
VRQR LSRWHVL GLYHUJHQWL LQ PHULWR D FLz FK
6HFRQGR DOFXQL DXWRUL WUD FXL %OHXOHU H [/t
g OTHOHPHQWR HPR]JLRQDOH FKH GHWHUPLQD
DOWUL DXWRUL WUD FXL )pUp )HUp oD
DOOfHTXLYDOHQ]D GHOOH UHD]JLRQL GHOOYRUJDQL
HFRQGR TXHVWD YLVLRQH GXH VWLPROL GLYHU
UHDJLRQH PXVFRODUH FKH SUHVHQWD XQTLQWHQV
VLPLOL GD JHQHUDUH XQfDVVRFLD]LRQH FRVWDQWH
4XHVWD WHRULD QRQ g HVHQWH GD FULWLFKH LC
TXHVWLRQL FKH YHUUDQQR SRL DSSURIRQGLWH QH
ULJXDUGD LO IDWWRUH HPR]JLRQDOH LQ TXDQWR VH
HPRJLRQDOL DOORUD QRQ VL VSLHJKHUHEEHUR DO
ULOHYDWH QHOOD SHUFH]LRQH VLQHVWHWLFED /



OfHTXLYDOHQ]D GHOOH UHD]JLRQL PXVFRODUL LQ T
VWLPROL q GRYXWD D WDOH IHQRPHQR FLz QRQ VS|
VLQHVWHVLD SHU OH TXDOL OD UHD]JLRQH PXVEROL
SURYDELOH ,QROWUH HVSHULPHQWL HIITHWWXDWL
OfLPSRVVLELOLWj GL LQIOXHQ]DUH LQ PDQLHUD VW
FRVD FKH LQYHFH VDUHEEH DPPHVVD GDOOD WHRUL

7HRULD GHOOYDQDORJLD VWUXWWXUDOH 6L V
ULFROOHJD D VXD YROWD DOOD SL+s JHQHUDOH WH
FRQVLGHUD OH SHUFH]LRQL VHQVRULDOL FRPH HQ\
GDUH XQJLQWHUSUHWD]LRQH DOOH FRVLGGHWWH T
DG HVHPSLR OYJLQWHQVLW] OD UXYLGH]]ID H OD
DVVHIJQDWH LQGLIIHUHQWHPHQWH DG XQ FRORUH D
WDWWLOH E SURSULR TXHVWD DQDORJLD RYYHI
VWUXWWXUH SHUFHWWLYH GXUDQWH LO SDVVDJJI
DOOYDOWUD D UDSSUHVHQWDUH XQD QXRYD FRQFF
8Q HVHPSLR IDPRVR GL VWXGLR UHODWLYR D TXHVW

.JKOHU .|KOHU QHO (VVR GLPRVWUD LQI
SHUFHSLUH DQDORJLH WUD VXRQL H OLQHDPHQWL
SS 8QR GHJOL HVHPSL SLe IDPRVL D ULJ>

TXHOOR UHODWLYR DL ORJDWRPL PDOXPD H WDNHW

)LIXUD KWWS EUDLQHPRWMNRWHGOGRPOODXWDOFR® P O WD



&RQ TXHVWR HVSHULPHQWR .[KOHU FKLHVH DJOL L
LPPDJLQL LQ ILJXUD FRUULVSRQGHVVHUR DSS»
SPDOXPD° ,0 ULVXOWDWR GL WDOH LQGDJLQH IX
LQWHUYLVWDWL DVVRFLz LO WHUPLQH SWDNHWH" T
DVVRFLDURQR LO WHUPLQH 3PDOXPD’ DOOD ILJXUI
SHUFKp OH FRQVRQDQWL SLe GXUH GL *WDNHWH" H
UDSSUHVHQWDUH XQD ILIJXUD VSH]]JDWD PHQWUH T
HUDQR ULWHQXWH SLe DGDWWH D UDSSUHVHQWDUF
%HUWROL S

4XHVWR HVSHULPHQWR UDSSUHVHQWD OD EDVH
IRQHWLFD H IRUQLVFH XQD QXRYD SURVSHWWLY
IHQRPHQL GL LQWHUIHUHQ]D SHUFHWWLYD /D WH
UDSSUHVHQWD LO SULPR IRQGDPHQWR SHU OD FR
WHQGHQ]D SHUFHWWLYD XQLYHUVDOH

7HRULD GHO VLJQLILFDWR FRQQRWDWLYR GL 2V
OYDIILQLW] H QRQ OD GLYHUVLW] QHO VLJQLILFDW
VHQVRULDOL FKH SXz GHWHUPLQDUH OD VLQHVWHYV
LOQWHQGH OJLQVLHPH GL UHD]JLRQL HPR]JLRQDOL FK
GHWHUPLQDUH 2VJRRG VRVWLHQH OD WHVL VHFF
DVVRFLD]LRQL DFTXLVLWH FKH YHQJRQR ILVVDWH
TXDQWR VRVWHQXWR GDOOD WHRULD DVVRFLD]LRQL

7HRULD GHOOTXQLW] GHL VHQVL GL ODUNV V
VLQHVWHVLD q YLVWD VLD FRPH SURYD VLD FRPH
VHQVL &RQ WDOH HVSUHVVLRQH VL ID ULIHULPHQW
VRYUDSSRVL]LRQH GHOOH UHD]LRQL VHQVRULDOL
IXQ]JLRQDPHQWR GHL VLQJROL FDQDOL VHQVRULDC
SURSRQH XQD GLVWLQ]JLRQH WUD VLQHVWHWL DXWHI
1HOOR VSHFLILFR XQ YHUR VLQHVWHWD SHU HV
DVVRFLD]LRQL ILVVH LQYRORQWDULH H DXWRPDWL]
GHOOH UHJRODULW] QHOOD SHUFH]LRQH GHL YHUL
VRSUDWWXWWR QHOOD VLQHVWHVLD YLVLYD DXGL!



GHOOYLPPDJLQH H YROXPH GHO VXRQR WUD IRUPD
RSSXUH DQFRUD OD UHOD]JLRQH WUD FRORUL VFXUL
YLFHYHUVD OD UHOD]J]LRQH WUD FRORUL SLe FKLDU
HFF BHFRQGR ODUNV TXHVWL UDSSRUWL FRVWLW
DOFXQH UHOD]JLRQL VLQHVWHWLFKH VRQR LQFRU
SHUFHWWLYR ,QROWUH DO FRQWUDULR GHOOD W
VLQHVWHVLD QRQ GHULYL GDOOJHVSHULHQ]D PD DQ
3DLVVD S

7HRULD QHXUR ILVLRORJLFD GL &\WRZLp VL W
IRQGD OH SURSULH EDVL VX VWXGL QHXURORJLFL |
FRUWHFFLD FHOHEUDOH 6LQWHWLFDPHQWH &\WRZ
IOXVVR VDQJXLJQR QHOOH YDULH JRQH GHOOD FF
VLQHVWHWLFL H KD FRQVWDWDWR FKH PHQWUH YL
QHOOH ]RQH LQWHUHVVDWH DOOJHODERUD]LRQH G
DOFXQD VRUWD GL DOWHUD]JLRQH QHO FHQWUR D
WHUPLQDOH GHOOD VLQWHVL VHQVRULDOH GRYH
PDJJLRUH IOXVVR &\WRZLp KD SHUFLz LSRWL]]DWR
OD VLQWHVL VLQHVWHWLED QRQ VLD QHOOD FRUMW
FRVWLWXLWR GD LSRWDODPR DPLJGDOD IRUQLFH
QHO WURQFR HQFHIDOLFR 7DOH VLVWHPD FRVWL
FRQYHUJHQ]D GHOOH LQIRUPD]LRQL VHQVRULDOL C
ULVSHWWR DOOD FRUWHFFLD LQ VHJXLWR DOOD \
QHOOJLQWHUSUHWD]LRQH GHJOL VWLPROL VHQVRL
VRIJJHWWL VLQHVWHWL LO VLVWHPD OLPELFR VLD |
FLZ FRQVHQWLUHEEH DL VHQVL GL XQLUVL 7DOH Wl
GHOOYTXQLWj GHL VHQVL GL ODUNV LQ TXDQWR LQVL
XQD VRUWD GL UHVLGXR GL XQD SULPLWLYD DWWL)
SRVVD HVVHUH DFTXLVLWD SHU HVSHULHQ]D 3DLVV



/ID VLQHVWHVLD QHOOYDUWH

/ID VLQHVWHVLD KD GD VHPSUH DYXWR XQ UXROR IRQG
KDQQR FHUFDWR GL UDSSUHVHQWDUH GLUHWWDPHQW
VLQHVWHWLFD DWWUDYHUVR OH ORUR RSHWH 7UD TXH)
9LQFHQW YDQ *RJK * LO TXDOH KD VSLHJDWR Q
RJQL VXRQR ULHYRFD XQ FRORUH H WUD TXHVWL YH Q
EOX SDUWLFRODUPHQWH HYRFDWLYL SHU LO SLWWRUH
SLe IDPRVH B31RWWH VWHOODWD" )LJXUD SHU QRWL
9DQ *RJK L FRORUL DYHVVHUR XQ UXROR IRQGDPHQWDO

)LIXUD KWWSV Z2ZZ DUWHZRUKR®D QWOQARWWH VWHOODW

8QIDOWUD SURYD GHO IDWWR FKH 9DQ *RJK IRVVH X
SDUWLFRODUH DQHGGRWR 1HO 9DQ *RJK VHJIXu XQD
VXRQDUH SLDQRIRUWH 7XWWDYLD TXHOOYHVSHULHQ]D
LOQVHIQDQWH GHFLVH GL FDFFLDUOR GRSR FKH LO SLW!
VXOOD WDVWLHUD JOL HYRFDYD XQ FRORUH QHOOD PHC



VSHULPHQWDVVH LO IHQRPHQR GHOOD VLQHVWHVLD SXz
$VVRFLD]LRQH $PHULFDQD GL 6LQHVWHVLD KD GLPRVW
VXR VWLOH GL SLWWXUD RYYHUR SDUWLFRODUL UHD]LF
FKH SUHVHQWDQR OD FURPHVWHVLD 6L WWBWWD GL Xt
QHOOD TXDOH L VRIJJHWWL FROOHJDQR DSSXQWR DG RJ
DG HVHPSLR SURYRFDQR OD SHUFH]JLRQH GL FRORUL SL
9DQ *RJK QRQ HUD OTXQLFR DUWLVWD FKH GLHGH XC
SHUFH]LRQL VLQHVWHWLFKH QHOOH RSHUH .DQGLQVH
VLQHVWHVLD FRPH XQD WUDVSRVL]LRQH GHOOfHVSHU!
DOOYDOWUD FRPH TXDQGR L WRQL PXVLEDOL VXRQDQF
TXHVWR IHQRPHQR FKH .DQGLQVN\ LQYHQWz OD SLWW
DQFRUD VFHWWLFL VXO IDWWR FKH .DQGLQVN\ IRVVH XQ
HYLGHQ]H FKH VXJJHULUHEEHUR LO FRQWUDULR $G HV
XQ FRQFHUWR D FXL DYHYD DVVLVWLWR GD JLRYDQH D
RSHUD GL :DJQHU 3/RKHQJULQ " OD VXD PXVLFD HYRFz
WULSXGLR GL FRORUL H OLQHH YDQ &DPSHQ S
ORQDFR QHO FKH VHJQz XQD VYROWD QHOOJDUWH Gl
PXVLFD GL 6FK|PEHUJ D GDUH DYYLR DOOD VXD IDVH S|
DUWH LQL]Lz D SUHVFLQGHUH GDOOD UHDOWj] H GLYHQQ
/TRSHUD FKH FROSuU PDJJLRUPHQWH .DQGLQVN\) IX QHOC
3LDQR 3LHFHV" E SURSULR QHO FKH HJOL GLSLQVH
XQ GLSLQWR FKH UDIILIXUDYD LO FRQFHUWR GL ORQD
DVWUDWWH XWLOL]]JDQGR XQ OLQJXDJJLR WLSLFR GL X¢



)LIXUD KWWS ZZZ NDQGLQXDNGCQHRS/UBO WB URWYWD RUJ -

'D TXHOOJHYHQWR L GLSLQWL GL .DQGLQVN\ VL IHF
FXOPLQDQGR FRQ OD UHDOL]]D]JLRQH GL GLHFL FRPSRVL

1HO YHQQH IRQGDWR LO 2EOXH ULGHU  XQ JUXSS|
.DQGLQVN\ LQFOXGHYD 3DXO .OHH )UDQ] ODUF $XJXVW

,0 JUXSSR HIIHWWXz L SULPL HVSHULPHQWL UHODWLY
VHULH GL SLWWRUL FRPSRVLWRUL EDOOHULQL H SURG
LQ SDUWLFRODUH WUH RELHWWLYL LO UMWUDNHUWPRQW |
OfDVWUD]LRQH OD UDSSUHVHQWD]JLRQH GHOOD VSLL
LPPDWHULDOH H LQILQH OfXQLILFD]JLRQH GHOOH DUWL
GIDUWH WRWDOL" /D IRUPXOD]LRQH GD SDUWH GL .DQC
DOOJLQWHUQR GHOOR VFULWWR 322Q WKH VSLULWXD:
UHDOL]]DJLRQH GHL VXGGHWWL HVSHULPHQWL YDQ &DP

7XWWDYLD DOFXQL VWXGLRVL ULPDQJRQR DQFRUD
VLQHVWHVLD QHOOfDUWH 6HFRQGR LO QHXURORJR &\W
DUWLVWL VXOOJHVSHULHQ]D PXOWLVHQVRUREDOH QRQ S



QHOOYDPELWR GHOOD VLQHVWHVLD (JOL LQIDWWL VRV
uLilHULUVL VRODPHQWH DG HVSHULHQ]H LQYRORQWDULF
ULFHUFD VFLHQWLILFD H TXHOOH FKH VR@RWHVAWMSHUL
QHOOH ORUR RSHUH FKH VHFRQGR &\WRZLp VDUHEEHUF
FRPH JOL HVSHULPHQWL VXOOD VLQHVWHVLD HITHWWXD
EDvDWL VX HVSHULHQ]H VLQHVWHWLFKH GHO WXWWR

IRQGDPHQWDOH LPSRUWDQ]D FKH OD ULFHUBD DUWLVWI
ULFHUFD VFLHQWLILFD LQ PRGR GD XWLOLHDMKHH OH UHE
SLe OXFH VX GL XQ THQRPHQR FRVu DIIDVFLQDQWH GL FX

, PXVHL FRVD VROQOR H FKH UXROR KDQQR DYX
VWRULD
/D SULPD GHILQL]JLRQH GL PXVHR ULVDOH DO F
 QWHUQDWLRQDO &RXQFLO Rl OXVHXPV OfRUJDQLVPR
VL RFFXSD GL PXVHL 6HFRQGR WDOH GHILQL]JLRQH VR
FROOH]LRQL DSHUWH DO SXEEOLFR GL PDWHULDOH DUV
DUFKHRORJLFR LQFOXVL ]JRR H JLDUGLQL ERWDOQLFL
PHQR FKH PDQWHQJDQR VDOH GL HVSRVL]LRQH SHUPDQ
VWHVVD ,&20 KD LOQWURGRWWR QXRYH GHILQLJLRQL D
ULQQRYDPHQWR DOOYLQWHUQR GHO PRQGR FXOWXUDC
DJILXQWR LO FRQFHWWR GL LQWHUHVVH SXEEOLFR SUF
GHYH SURYYHGHUH D SUHVHUYDUH VWXGLDUH H PLJOLF
YLHQH QXRYDPHQWH DJJLRUQDWD OD GHILQL]JLRQH OQH
VHULH GL LQL]JLDWLYH WUD FXL L PRQXPHQM/L VWRULF
ULVHUYH QDWXUDOLVWLFKH ,QROWUH LQ TXHJOL DQC
SSDWULPRQLR FXOWXUDOH" SHU LQGLFDUH FKH RJQL H(
XQ FRQWHVWR FXOWXUDOH VRFLDOH H DPELHQWDOH
1HJOL DQQL VHVVDQWD H VHWWDQWD L PXVHL KDQQR U
VROR GDO SXQWR GL YLVWD VRFLDOH PD DQFKH FXO
GLFKLDUz SHU OD SULPD YROWD FKH LO PXVHR GHYH H\V
VXR VYLOXSSR 1HO YHQQHUR DJIJLXQWH GXH XOWH



LVWLWX]LRQL PXVHDOL OH DPPLQLVWUD]JLRQL SXEEOL
LVWLWX]LRQL LPSHJQDWH QHOOD IRUPD]JLRQH H QHOOD
07,&20 HODERUz XQYXOWLPD GHILQLJLRQH GL PXVH
OXQJLVWLWX]LRQH SHUPDQHQWH VHQ]D VFRSR GL OXFU
VYLOXSSR DSHUWD DO SXEEOLFR FKH HIIHWWXD ULFH!
LPPDWHULDOL GHOOJXRPR H GHO VXR DPELHQWH OH DF
H VSHFLILFDPHQWH OH HVSRQH SHU VFRSL GL VWXGLR |
,O0 PXVHR GHYH HVVHUH XQYLVWLWX]LRQH SHUPDQHOQ\
FRPSLWL FKH g FKLDPDWR D VYROJHUH g QHFHVVDULD
FRPSHWHQWH H XQD PLVVLRQ H XQD YLVLRQ D]JLHQGI
SHULRGR ,0 PXVHR GHYH HVVHUH XQJLVWLWX]LRQH D¢
VYLOXSSR FRPH JLj LQGLFDWR QHOOD GHILQL]LRQH G
OXFUDWLYR QDVFH LQ VHJIJXLWR DOOTHPHUJHUH GL Il
FRQWUDVWHUHEEHUR FRQ XQ RULHQWDPHQWR GL PHUFI
LQWHQGHUH LQ PDQLHUD OHWWHUDOH FRPH VHPSOLF}
DFFHGHUH PD q GD LQWHQGHUH FRPH OXRJR LQ FXL O
DFFUHVFHUH OD SURSULD FXOWXUD 3HU TXHVWR PRW
VYLOXSSLQR XQ RULHQWDPHQWR LQFHQWUDWR VXL YLV
PDWHULDOL H LPPDWHULDOL SHUPHWWH DL PXVHL GL
HOHPHQWL LPPDWHULDOL XQ YDORUH HPEOHPDWLFR
VLIJQLILFDWL /YfDFTXLVL]JLRQH OD FRQVHUYD]JLRQH OD
WDOL WHVWLPRQLDQ]JH VRQR L FRPSLWL SL* LPSRUWDQ
FKH GHYH WUDWWDUH LQ PDQLHUD LQWHJUDWD 6HQ]I
SRWUHEEH QHPPHQR FRQVLGHUDUVL WDOH H PDQFKHU}
DOWUH IXQ]JLRQL PHQWUH OD ULFHUFD SHWPHWWH GL
FRPXQLFDUH FRQ LO SXEEOLFR )DOOHWWL H 0DJJL
DOOYDPELHQWH TXHVWR QRQ YD LQWHVR VHPSOLFI
QDWXUDOLVWLFD PD RYYLDPHQWH DQFKH FRPH OTfLC
HFRQRPLFL GHL OHJDPL H GHOOH FRQVXHWXGLQL WUD
1HO FRUVR GHO WHPSR L PXVHL QRQ VRQR ULPDVWL
VRQR DQFKJHVVL HYROXWL DGDWWDQGRVL DL FDPELDP|



YROWD YHULILFDWHVL 2FFRUUH IDUH XQ EUHYH H[FXU\
VWRULFKH SLe LPSRUWDQWL SHU OR VYLOXSSR GHL PXV
FLz FKH KD VSLQWR L PXVHL D GLYHQWDUH OfYLVWLWX]
VRQR OH TXHVWLRQL FULWLFKH FKH VL VWDQQR DIIUR!
FDPELDPHQWL DWWXDOL H IXWXUL

,O PXVHR DIIRQGD OH SURSULH UDGLFL FPXOMRXUDOL Qt
GHULYD LQIDWWL GDO JUHFR 3PXVHLRQ™ XQ OXRJR VD
OQHPRVLQH OD GHD GHOOD PHPRULD ,0 OXVHLRQ HUL
$OHVVDQGULD GY(JLWWR HG HUD FRQVLGHUDWR OD PD\
XQ OXRJR GL FRQVHUYD]LRQH VWXGLR FRQIURQWR H U
GHO PXVHR PRGHUQR )RQGDWR QHO D & YDQWDYD
LPSRUWDQWH GHO PRQGR DQWLFR OD TXDOH FRPSU
DVWURQRPLFR H XQ JLDUGLQR ERWDQLFR H ]JRRORJ
IRQGDPHQWDOH SHU GXH UDJLRQL ,Q SULPR OXRJR S
PXVHL XQLYHUVLWDUL GHO H LQ VHFRQGR OXRJR
VSHULPHQWD]LRQH GHO OXVHLRQ ULPDQH WXWWTRUD X¢
PXVHL FRQWHPSRUDQHL 'RSR OD GLVWUX]LRQH GHO PX
OXVH VFRPSDUYH SHU SRL WRUQDUH LQ DXJH GXUDQWH
GHO PRQGR HOOHQLFR H FRQ OD QDVFLWD GHO PXVHR P

3HU TXHO FKH ULJXDUGD OTHSRFD URPDQD H VXFFHVYV
PXVHR VXEu XQD IRUWH EDWWXWD GYDUUHVWR ,Q HS
YHQLYDQR XWLOL]]IDWH SHU VFRSL SXEEOLFL PD DQ]L
GHJOL LPSHUDWRUL SHU PRWLYL GL VIDU]JR 1HO PHGL
WURYDYDQR VSD]JLR ,Q JHQHUH OH FROOH]JLRQL GL R
VLIQRUL IHXGDOL FRPH VLPEROR GL ULFFKH]]D H SRWHL

, O FROQOFHWWR GL PXVHR FRPH OR FRQRVFLDPR RJJL Y
YROWD GDOOYXPDQLVWD 3DROR *LRYLR XQR WUD L PD
DSSOLFz WDOH WHUPLQH DG XQD UHDOWj] QXRYD FKH SL
KRF XQD FROOH]JLRQH H XQ SURJHWWR LFRQRJUDILFI
IRQGDPHQWDOL SHU LGHQWLILFDUH LO PXVHR FRPH XC
SXEEOLFR 1HO SDROR *LRYLR GLHGH YLWD D &RP



OfRSHUD SLe IDPRVD SHU OD TXDOH q FRQRVFLXWR
UDIILJXUD]JLRQH GL $SROOR H GHOOH OXVH PHQWUH OH
ULWUDWWL GL LPSHUDWRUL SDSL SULQBIOHW VOIHWWH
0DJJL SS

7XWWDYLD OH FROOH]LRQL ULQDVFLPHQWDOL H VF
SUHYDOHQWHPHQWH RSSRUWXQLVWLFD LQ TXDQWR YH
PH]]JR SHU HVLELUH OD SURSULD ULFFKH]]D H SRWHUH )
ERUJKHVLD’ FKH LO PXVHR DVVXQVH QXRYL VLJ
FDPELDPHQWL SULQFLSDOL ULJXDUGDURQR OD VSHFLE
VHPSUH SLe LPSRUWDQWH IXQ]JLRQH SXEEOLFD ,0 6HW\
QDFTXH OfLOOXPLQLVPR XQD FRUUHQWH ILORVRILED
FRQLXJDYD OD ILGXFLD QHO SURJUHVVR FRQ OfXWL
VSHULPHQWD]LRQH ULILXWDQGR OD YHULWj] LQGLVFXW
GDOOD WUDGL]LRQH 1HO VL DVVLVWHWWH DOOD Q
2[IRUG LO SULPR PXVHR XQLYHUVLWDULR GHO PRQGR H
GLIIXVLRQH GHOOD FXOWXUD LOOXPLQLVWLFD FRQWU
PXVHR GHEED IDYRULUH OD SXEEOLFD GLIIXVLRQH GHO
&Lz SRUWz QHO FRUVR GHOOT DOOYDSHUWXUD DO SX
SDHVL HXURSHL

9HUVR PHWj GHO ;9,,, VHFROR YHQQH FRVWUXLWR D
LPSRUWDQWL GHO PRQGR LO %ULWLVK OXVHXP ,0 PXV
YDUL VFLHQ]LDWL H OH ROWUH VHWWDQWDPLOD FROOF
VSHULPHQWD]LRQH

/D SXEEOLFD IUXL]LRQH GHO PXVHR SHU DVVROYHUH
HVDOWDWD QRQ VROR GXUDQWH OJLOOXPLQLVPR PD
IUDQFHVH

1HO LO /RXYUH YHQQH XWLOL]]JDWR SHU ULXQLUH \
H GHOOH DUWL H YHQQH DSHUWR DO SXEEOLFR VRWWR
GLYHQWDQGR FRVu LO SULPR JUDQGH PXVHR SRSROTL
FRQWUDGGL]LRQL GHOOD ULYROX]LRQH IUDQFHVH LQ
HFRQRPLFL GHOOD ERUJKHVLD FRQYLYHYDQR VL HUDQF



GHO PXVHR SRSRODUH OD FXL QDWXUD GL OXRJR HOLYV
XQLYD DO WHQWDWLYR GL HVVHUH DQFKH XQR VWUXPHC

1HO LO OXVpXP FHQWUDO GHV DUWYV YHQQH ULQRPI
GD 1DSROHRQH %YRQDSDUWH QHO TXDOH HUDQR HVSRVVW
SUH]LRVL VDFFKHJJLDWL GDL YDUL SDHVL FRQTXLVWD
GLYHQQH SHUWDQWR LO PXVHR SLe DPPLUDWR GY(XURS|
GD LPLWDUH RYYHUR TXHOOR GL PXVHR ERUJKHVH FIL
SXEEOLFR

, O YLHQH FRQVLGHUDWR FRPH 2OTHWj] GfRUR GHL
PRGHOOR GHO /RXYUH PROWL LPSRUWDQWL PXVHL LQ \
S3UDGR D ODGULG LO 1DWLRQDO *DOOHU\ D /RQGUD H O
QHO IUDWWHPSR VLD LO /RXYUH FKH LO %ULWLVK 0XV
SURSULH FROOH]LRQL

'‘XUDQWH OD VHFRQGD PHWj GHO ;,; VHFROR OYDYYHCQ
QDVFLWD GL PXVHL YROWL DOOD FHOHEUD]LRQH GHOO'}
VSHFLDOL]]DWL QHOOH GLYHUVH DUHH GLVFLSOLQDUL

'RSR FKH O71,QJKLOWHUUD HUD GLYHQXWD OD PDJJLRL
LQ VHIXLWR DOOD SULPD ULYROX]LRQH LQGXVWULDOH
OD SULPD JUDQGH HVSRVL]JLRQH XQLYHUVDOH GHOOD V!
IDPRVR &U\VWDO 3DODFH GRYH YHQQHUR HVSRVWL GHF
PDWHULH SULPH PDFFKLQDUL LQYHQ]JLRQL PHFFDQLFE
RSHUH GYDUWH LQ SODVWLFD ,0 SULQHMIDSDNMH RELHW)
VHUYL]LR GHOOYLQGXVWULD HGXFDQGR DOOR VWHVVH
LOQGXVWULD H DUWH SHU SRWHU PLIJOLRUDUH QRQ VROR
HVWHWLFR GHL PDQXIDWWL VDUj XQR GHL SLe LPSRUWL
GHO ,;,; VHFROR GHILQLUj L PRYLPHQWL GL IRUWH UL
PRGHUQLVWD WUD L TXDOL ILIXUHUDQQR QRQ VROR O
DQFKH TXHOOH DSSOLFDWH /LEHUW\ $UW 1RXYHDX ORC(

8QIDOWUD JUDQGH QRYLWj)] FKH FDUDWWHUL]]z Of I X
DPHULFDQL FKH FHUFDURQR GL VHJIJXLUH OR VSLULWR F
FRQRVFHQ]D PDQWHQHQGR DOOR VWHVVR WHPSR XQ S|



LQGXVWULDOL H XRPLQL GL ILQDQ]JD /D SULPD JUDQG
OXVHXP RJJL LO SLe JUDQGH FRPSOHVVR PXVHDOH H G
FKH FRQWD SLe GL PXVHL H JDOOHULH FHQWUL GL |
SDUWQHUVKLSY FKH FRPSUHQGRQR PXVHL VFLHQFH

VWDWXQLWHQVL $OWUL LPSRUWDQWL PXVHL DPHULFDQ
$UW 0(7 LO 3KLODGHOSKLD OXVHXP RI $UW H LO OXVHX

/JTLQL]JLR GHO ;: VHFROR IX LQYHFH VHJQDWR GD SURI
DYDQJXDUGLH VWRULFKH LQ SDUWLFRODUH IXWXULVF
FRQIURQWL GHL PXVHL 5LILXWDYDQR OD WUDGL]LRQH
FRQYHQJLRQL ERUJKHVL L FRGLFL FXOWXUDOL HG HVW|
QHFHVVLWj GL XQ FDPELDPHQWR WRWDOH GHL PH]]
VSHULPHQWDOLVPR 'XQTXH LO PXVHR YLVWR DL ORUR
FHOHEUDYD LO FXOWR GHO SDVVDWR GLYHQQH XQR GHI

,Q ULVSRVWD D FLz DOFXQL PXVHL LQL]JLDURQR DG
LQQRYDWLYH GL DUWLVWL FRQWHPSRUDQHL )X LO FDVF
RSHUH GL ODWLVVH 3LFDVVR H JLRYDQL DUWLVWL FRQ
SULPR PXVHR GL DUWH FRQWHPSRUDQHD 1HO LQY
3JLRYHGuU QHUR’ FKH VHJQz LO FUROOR GHOOD ERUVD G
<RUN LO OXVHXP Rl ORGHUQ $UW GHVWLQDWR D FROOH]
FRQWHPSRUDQHD

'XUDQWH OD SULPD PHWj] GHO g OT(XURSD IX FD
WUDVIRUPD]LRQL D OLYHOOR SROLWLFR VRFLDOH HG H
JXHUUH FKH FDXVDURQR OD GLVWUX]LRQH GL PROV
LQIOXHQ]DURQR GL FRQVHJXHQ]D DQFKH L PKVHL ,Q SD
PXVHL YHQQHUR SRVWL DO 3VHUYL]JLR GHO SRWHUH" L
QDJLVWD H LQ 8QLRQH 6RYLHWLFD

,Q 5XVVLD JLj LQ VHIXLWR DOOD ULYROX]JLRQH GHO
FRQ LO SDVVDJJLR GHL PXVHL VRWWR OD SGRSULHW]j G
XOWHULRUL PXVHL H DO FDPELDPHQWR GHOOD PLVVLRQ
VXFFHVVLYDPHQWH QHOOYT8QLRQH VRYLHWLFD LO PX!
HGXFD]JLRQH GHO SRSROR DG XQD YLVLRQH GHO PRQGR



GLWWDWXUD GHO SUROHWDULDWR 9HQQHUR DQFKH F
SURSDIJDQGLVWLFL FRPH LO 0OXVHR /HQLQ GL ORVFD DS
beEeL ¥ VL DVVLVWHWWH DOOD SUROLIHUMNWRBIH DQFKFE
VHUYL]JLR GL XQLYHUVLW) H FHQWUL GL ULFHUFD 'DO
VRYLHWLFR GL PXVHR FRVWLWXLUj LO SXQWRH8L ULIHU
GHOOYHVW (XURSD

,Q *HUPDQLD L PXVHL VYROVHUR XQ UXROR QRQ WUD
GHO QD]JLVPR (VVL YHQLYDQR LQIDWWL XWLOL]]IDWL FRF
WHQGHQ]H QD]JLRQDOLVWLFKH H SHU DIIHUPDUH LQ PD
UD]]JLVPR FKH FDUDWWHUL]]z OD *HUPDQLD QD]LVWD

8QR GHL WDQWL RELHWWLYL GHO )KHU HUD TXHOOR
LPSRUWDQWH GY(XURSD QHOOD FLWWDGLQD DXVWULDFI
GL GLSLQWL YHQQH DFTXLVWDWR VXO PHUFDWR LQWHU
GYyDUWH H DOWUL RJJHWWL SUH]LRVL IXUR@®PWRJIJIHWWR
SDHVL HXURSHL FRPH Of,WDOLD OD )UDQFLD LO %H
&HFRVORYDFFKLD 7XWWDYLD LO PXVHR QRQ YHQQH PL
UHJLPH OH FROOH]LRQL IXURQR WHQXWH QDVFRVWH
SDUJ]LDOPHQWH UHFXSHUDWH GDJOL $OOHDWL

'‘XUDQWH JOL DQQL GHO GRSRJXHUUD PROWL SDHVL
ULVWUXWWXUD]LRQH SRVWEHOOLFD GHO SURSULR SDt
PDODSHQD VXIILFLHQWL D SRUUH ULPHGLR DL GDQQL Sl
PXVHL JOL DQQL 1 H 1 IXURQR XQ SHULRGR GL
UDSSUHVHQWDWD GDJOL 6WDWL 8QLWL GY$PHULFD FKI
GHOOYDUWH QHO TXDOH OD VFHQD PXVHDOH WRUQz DG
WUD XQLYHUVLWj] H FHQWUL GL ULFHUFD H FRQ XQD F
SULYDWR 1HO YLHQH FUHDWR Of,&20 ,QWHUQDWL
XQTRUJDQL]IDJLRQH QRQ JRYHUQDWLYD DVVRFLDWD DO
DOOfLQL]LR GHO SDUDJUDIR KD GDWR YLWD DG XQD Q>
VRODPHQWH OXRJR DSHUWR DO SXEEOLFR PD DQEFK
SDUWHFLSD]LRQH H WUDVIRUPD]LRQH VRFLDOH



/THVLJHQ]D GL XQD PDJJLRUH LQWHUD]JLRQH WUD PX\
DQFKH GD LPSRUWDQWL PXVHRORJL GT(XURSD H ROWUF
PXVHL VL PROWLSOLFDURQR LQL]JLDURQR DG DWWLUDL
YLVLWDWRUL H VXVFLWDURQR XQD IRUWH DWWHQ]JLRQH

/TLQL]LR GHO WHU]JR PLOOHQQLR KD YLVWR OD QDVFLYV
DUWH FRQWHPSRUDQHD TXHOOL GHGLFDWL DO FLQHPD
GLFHQGR ,0 SDQRUDPD q GXQTXH FRPSOHVVR D O
LQWHUQD]LRQDOH HG g LQ FRQWLQXD HYROX]LRQH
DSSURIRQGLUj PHJOLR LO FRQFHWWR GL PDUNHWLQJ DS
QXRYH WHFQRORJLH DO FUHVFHQWH LQWHUHVVH GD
PDJJLRUH QXPHUR GL HOHPHQWL FKH YDQQR DG I
FXOWXUDOH UDSSUHVHQWD XQR GHL SULQFLSDOL IDWW
GL FRQWLQXDUH DG HVLVWHUH PD DQFKH GL DYHUH
SUHVWLJLR DWWUDWWLYLWj H ULOHYDQ]D VRFLDOH )D

,O PDUNHWLQJ DSSOLFDWR DO PXVHR

,O PDUNHWLQJ q IRQGDPHQWDOH QRQ VROR SHU OH D]
TXDOL L PXVHL 7XWWDYLD LO PRQGR PXVHDOH KD C
GLIILGHQ]D QHL FRQIURQWL GL WDOH GLVFLSOLQD PRO
DJOL RELHWWLYL SULQFLSL GHO PXVHR RYYHUR TXHO
VWXGLR )X SURSULR .RWOHU XQ YHUR H SURSULR PD}
FKH LO PDUNHWLQJ VDUHEEH SRWXWR HVVHUH DSSOLFD
GL EXVLQHVV WUD FXL DSSXQWR DQFKH L PXVHL FRQ O
7XWWDYLD TXHVWD VROOHFLWD]JLRQH QRQ IX SUHVD L
GHL PXVHL SHU OXQJR WHPSR /D VLWXD]JLRQH LQL]Lz
PHGLR GHL YLVLWDWRUL VRSUDWWXWWR GXUDQWH JOL
DG HVVHUH FRQVLGHUDWR VHULDPHQWH DOOYJLQWHUQR
FKH GLYHUVL VWXGLRVL LGHDURQR XQD YHUD H SURSUL
/D GHILQL]JLRQH GL 3HWHU /HZLV g WUD OH 3QH FRQRVFL
FRPH LO SURFHVVR PDQDJHULDOH FKH SHUPHWWH DG



SHUVHJXLUH OD VXD PLVVLRQH HG g UHVSRQVDELOH
SUHYLVLRQH H VRGGLVID]JLRQH GHL VXRL XWHQWL 7D
OfLPSRUWDQ]D GHOOH SHUVRQH XQD YHUD H SURSULD
DQFKH QHO PDUNHWLQJ DJLHQGDOH FKH VL LQFHQWU:
FUHD]LRQH GL YDORUH SHU LO FOLHQWH )DOOHWWL H C
FUHD]JLRQH GL YDORUH LQIDWWL g SRVVLELOH DOL
FRQVXPDWRUL H GXQTXH OD ILGXFLD QHL FRQIURQMW
TXHVWJXOWLPD GL LQFUHPHQWDUH LO SURSULR YDORU
S 6RWWR LO SURILOR PXVHDOH LO FRQFHWWR GL
SDUWL LO YDORUH LQWHUQR H TXHOOR HVWHUQR ,0 Y]
GXH GLPHQVLRQL TXHOOD WDQJLELOH H TXHOOD LQWI
WDQJLELOH ID ULIHULPHQWR DOOD SDUWHKD IWHGB GHO |
LO PXVHR JOL LPSLDQWL H OH DWWUH]]DWXUH H OH EFR
WUDVFXUDUH SRL LO SHUVRQDOH LQ TXDQWR VRQR OH
WUDGXFRQR OH RSHUD]JLRQL VWUDWHJILFKH LQ WHUPLQ
IRQGDPHQWDOH SHU OR VWHVVR ,QILQH IDQQR SDUWH
ULVRUVH ILQDQJLDULH D GLVSRVL]JLRQH GHO PXVHR SHU
H GL JHVWLRQH

3DVVDQGR SRL DOOD SDUWH LQWDQJLELOH TXHVWD
FRQRVFHQ]H LQWHUQH DOOJRUJDQL]]DJLRQH RYYHUR G
SHUVRQDOH H GD TXHOOH UHODWLYH DO SURFHVVR GHI
RSHUDWLYR 8Q LPSRUWDQWH DVSHWWR GD FRQVLGHUI
UHOD]JLRQL FKH LO PXVHR LQWUDWWLHQ®RYHO GBWRISULR
PXVHL FRQ OD FRPXQLWj] VFLHQWLILFD QD]JLRQDOH H
YLVLWDWRUL FKH FRQVHQWLUHEEHUR LQIDWWL GL DFF
FXL LO PXVHR GLVSRQH 8Q DOWUR IDWWRUH PROWR UL
ULJXDUGD OfLPPDJLQH VWHVVD GHO PXVHR VX EXL
&RPSHWHQ]D DWWHQGLELOLWj] DIILGDELOLW] VHULHW,]
DOFXQL GHJOL HOHPHQWL FKH LQFLGRQR VXO EUDQG ¢
DWWLUDUH XQ QXPHUR VHPSUH PDJJLRUH GL YLVLWDWR



/TIDOWUD FRPSRQHQWH GHO YDORUH GHO PXVHR g LC
UDSSRUWR WUD L EHQHILFL VRFLDOL FKHRUDWBX\NHR q L
GHOOH ULVRUVH QHFHVVDULH SHU VRGGLVIDUH WDOL [
LQGLYLGXDOL R FROOHWWLYL 4XHOOL LQGEDMWUBXDOL VR
FKH LO PXVHR g LQ JUDGR GL DSSRUWDUH DO SURFH!
SXEEOLFR PHQWUH L EHQHILFL FROOHWWLYL IDQQR UL
WHUPLQL GL PLJOLRUDPHQWR GHOOYLPPDJLQH FRPSOH
XQ ODWR GL DXPHQWDUH OYDWWUDWWA Y LWV DEOH.O QVHW G
HVWHUL PHQWUH GDOOYDOWUR FRQVHQWH KQWLLIJOLRL
JUD]LH DOOD SRVVLELOLW] GL DWWLUDUH WAGYHVWLPH
HFRQRPLFR VRFLDOH SLe DFFRJOLHQWH 6ROLPD S S

3HU SRWHU DFFUHVFHUH LO SURSULR YDORUH LO PXV
DJLHQGD SXz DYYDOHUVL GL GLYHUVL PRGHOOL WHRU
LPSLHJDWR g TXHOOR FKH SUHQGH LO QRPH GL PDUNHYV
PRGHOOR GHOOH S H ID ULIHULPHQWR DOOH YDULDELC
GHOOJRUJDQL]]JDJLRQH RYYHUR LO SURGRWWR SURGXF

SODFH H OD FRPXQLFD]JLRQH SURPRWLRQ

,O0 SURGRWWR ID ULIHULPHQWR DOOD FRVLGGHWWD S
JUDGR GL GLIIHUHQ]JLD]JLRQH ULVSHWWR D TXHOOD GH
VXSHULRULWj] LQ WHUPLQL GL TXDOLWj ULVSHWWR DL
PXVHR OD VXD RIIHUWD g FRVWLWXLWD GD XQ LQVLHPFH
OfDPELHQWH GHO PXVHR OD VXD DUFKLWHWWXUD H OD
OXRJR YL VRQR OH FROOH]LRQL H OH HVSRVL]LRQL SH
UHODWLYD LQWHUSUHWD]LRQH SDQQHOOL WHVWL GLE
GHO PXVHR FRQIHUHQ]JH VSHWWDFROL HYHQWL VRFLI
VHUYL]L GHO PXVHR RYYHUR OfDFFRJOLHQ]D OfRULH
UHODWLYD DOOYDETXLVWR GHL SURGRWWL GHO PXVHR
PXVHL WHQJRQR LQ FRQVLGHUD]LRQH SXUWURSSR H F
GHOOYDWWLYLW] H GHOOYJHVSHULHQ]D GHLDYLVLWDWR!
SEXVWRPHU FHQWUHG  H FKH RIIURQR XQD ULVSRVWD F
FUHDUH LQ TXHVW{XOWLPR XQD VHQVD]JLRQH GL FRQIX



YLVLWDWR H TXDOL IRVVHUR OH RITHUWH GLVSRQLELOL
GHO PXVHR FKH L PDQDJHU H OR VWDII YDOXWLQR OD J
FRPSOHVVR 4XHOOR FKH VSHVVR DFFDGH LQIDWWL q
HVFOXVLYDPHQWH VXOOH FROOH]LRQL WUDVFXUDQGR D
VXVVLGLDUL JHQHUDQGR LQVRGGLVID]JLRQH QHL YL
IRQGDPHQWDOH FKH OD GLUH]JLRQH VWUDWHUQFD FUHL
PRGR GD VRGGLVIDUH OH HVLJHQ]H GHL YDUL WLSL GL
GHVLGHUL GLITHUHQWL

/ID GLVWULEX]LRQH ID ULIHULPHQWR DO OXRJR LQ FX
GLVSRQLELOL 3HU TXDQWR FRQFHUQH LO PXVHR VROI
FRPH XQYLVWLWX]LRQH ILVLFD FROORFDWD LQ XQ GHWH
VL WUDWWD GL XQD YLVLRQH SUHVVRFKp YVRRWDWD GF
LQ TXDQWR OD VXD VWUXWWXUD GHYH HVVHUH SURJH\
PDVVLPD DFFHVVLELOLWj H LO PDVVLPR FRRORWMA SIRV VI
PXVHL KDQQR OD SRVVLELOLWj) GL GLIIRQGHD® OH SURS
GL Oj GHL ORUR FRQILQL ILVLFL $G HVHPSLR JUD]LH
SHUVRQD g LQ JUDGR GL RVVHUYDUH XQTLQWHUD HVSR
ROWUH DOOD SRVVLELOLWj] GL PDQLSRODUH OfLPPDIJL
DQJROD]LRQH 8Q DOWUR PHWRGR GL GLVWULEX]LRQH
GDOOH FRVLGGHWWH HVSRVL]LRQL LWLQHUDQWL FKH S
GL bDPPLUDUH OH RSHUH GHO PXVHR

,O SUH]]R ID ULIHULPHQWR DO YDORUH GKWVOLIDIDOHQG|
TXDOH GRYUHEEH HVVHUH LQ OLQHD FRQ TXHOOH FKH V
S3HU TXHVW{XOWLPR LQIDWWL LO SUH]IR QRQ q VROD
DOQFKH XQ SXQWR GL ULIHULPHQWR SHU SRWHU PLVXU
VWUXPHQWR SHU ULGXUUH OD FRPSOHVVLWj] GHOOD GHF

3HU L PXVHL OD GHWHUPLQD]J]LRQH GHO SUH]]JR GHO
FRQVLGHUDWD XQYRSHUD]JLRQH SDUWLFRODUPHQWH
SURJUHVVLYR FDOR GHL VXVVLGL H OYDXPHQWR GHL F
LQL]LDWR D VWXGLDUH FRQ PDJJLRUH DWWHQ]JLRQH YD
SURSUL ULFDYL LQ SDUWLFRODU PRGR GDOOD YHQG



GHWHUPLQD]LRQH GHO SUH]]R LQIDWWL SRUWD L PDQ
DWWHQ]JLRQH DL EHQHILFL FKH VRQR LQ JUDGR GL DSS
HvvL SHUFHSLWR DWWUDYHUVR OD YLVLWD DO PXVHR
3HU TXDQWR ULJXDUGD OD GHWHUPLQD]LRQH GHO SUH
ULFRUUHUH D GLYHUVL VLVWHPL GL SUH]]JR DOWHUQDWL

KO ,PSRUUH OR VWHVVR SUH]]JR D WXWWL L YLVLWD
KU ,PSRUUH SUH]]L GLYHUVL D VHFRQGD GHOOH FO
SULFLQJ

KU $FFRUGDUVL FRQ L PHPEUL FLRq FRORUR FKH (
PXVHR SDJDQGR XQD TXRWD JHQHUDOPHQWH T
GDOOJDFTXLVWR GHO ELJOLHWWR

KU &KLHGHUH DL YLVLWDWRUL GL YHUVDUH XQ
GLVFUH]LRQDOH

KU 6XJJHULUH GLYHUVL OLYHOOL GL SUH]]JR SHU L
PDQWHQHQGR SHUz OD JUDWXLWj GHOOJLQJUHVV
PRPHQWL GHOOJDQQR H OD GLVFUH]JLRQDOLWj GHOC
KU ,PSRUUH XQ SUHJ]]JR SHU LO ELJOLHWWR GfLQJ
SHULRGL GL WHPSR ULVWUHWWL QHL TXDOL JDUDC
PXVHR R GHJOL VFRQWL D GHWHUPLQDWL JUXSSL GL
KO BUHYHGHUH OLYHOOL GL SUH]]JR GLIIHUHQWL D
JLRUQL GHOOD VHWWLPDQD R GHOOJRUDULR

, PXVHL VRQR FRQVDSHYROL FKH LO OLYHOOR GHO SU
IOXVVR GL YLVLWDWRUL E SHU TXHVWR PRWLYR FKH (¢
DIIOXHQ]D LQ FXL LO QXPHUR GL YLVLWDWRUL PHWW
VWUXWWXUH L PXVHL JHQHUDOPHQWH DSERQDHDQR SUH]
GXUDQWH L SHULRGL GL PLQRUH DIIOXHQ]DL®@ PXVHL DS
PRGR GD DWWLUDUH XQ PDJJLRU QXPHUR GL YLVLWDWI
VFRUDJJLDUH LO SXEEOLFR L PXVHL FHUFDQR GL PDQ
SRVVLELOH ,QIDWWL XQ OLYHOOR GL SUH]]R WHQGHQ
VROR VRFLDOPHQWH GHVLGHUDELOH PD DQFKH YDQWL



GRPDQGD g PROWR HODVWLFD ULVSHWWR DO SUH]]JR ,
DGHJXDWD GHYH WHQHUH LQ FRQVLGHUDI]LRQH ROWUL
WLSRORJLH GL FRVWR FKH SRVVRQR RVWDFRODUH OfD
HVHPSL WURYLDPR LO WHPSR VSHVR SHU UDJJLXQJHUH
HLO WHPSR VSHVR GXUDQWH OD FRGD ,0 PDQDJHPHOQ)
ULGXUUH LO SLe SRVVLELOH OR VIRU]R SHRRGELWR GD
GD HOHYDUH QHOOD PHQWH GHL YLVLWDWRUL OD St
DXPHQWDUQH FRVu OD VRGGLVID]JLRQH .RWOHU H .RWC

,QILQH OD FRPXQLFD]JLRQH q IRUVH OJHOHPHQWR SL-
SHU LO PXVHR H ID ULIHULPHQWR D WXWWHDOH VWUDW
FRQRVFHUH L SURSUL SURGRWWL DO SXEEOLFR 3U
FDUDWWHULVWLFKH H GHOOH HVLJHQ]H GL OKHVWJIXOW
VRQR OH VWUDWHJILH GL FRPXQLFD]JLRQH SLe HIILEDFL
,QQDQJLWXWWR ELVRJQD FRQVLGHUDUH FKH LO SXEEOL
HWHURJHQHR SRVVRQR LQIDWWL UHFDUYLVL SHUVRQH
GL FRQGL]JLRQH VRFLDOH GL VFRODUL]]JD]JLRQH GL |
QDJLRQDOLW] 'XQTXH FRQRVFHUH LQ PDQLHUD DSSUR
IRQGDPHQWDOH SHU UHDOL]]DUH VWUDWHJLM HIILFDFL
GLGDWWLFKH H GL FRPXQLFDJLRQH LQ JUDGR GL UHQC
HVSHULHQ]D H DLXWDUH LO PXVHR D PLJOLRUDUH OD ¢
SURSULD YLVLELOLWj] H DWWLUDUH QXRYL WLSL GL Y
FRPSUHQGHUH LO VXFFHVVR GL XQ PXVHR g GDWR GDO
TXDOH q VXIILFLHQWH VDSHUH D ILQH JLRUQDWD TXD
2YYLDPHQWH LO QXPHUR WRWDOH GHL YLVLWDWRUL QR
UHDOL]]DUH R FRUUHJJHUH D]JLRQL GL PDUNHWLQJ E IR
QXPHUR GL LQIRUPD]JLRQL VXOOH FDUDWWHULVWLEKH G
ORUR OLYHOOR GL VRGGLVIDJLRQH GHOOD YLVLWD H VX
GHL PHWRGL SLe HIILFDFL H VHPSOLFL SHU DYHUH LQIRL
H[LW VXUYH\ FKH FRQVLVWH QHO VRPPLQLVWUDUH XQ
SURFLQWR GL ODVFLDUH LO PXVHR XQD YREBWD WHUPL



VXGGHWWR TXHVWLRQDULR ULFKLHGH SRFKL PLQXWL
FRPSRVWR GD XQD EDWWHULD GL GRPDQGH H OfHOL
HVHJXLUH

, PXVHL SRVVRQR DQFKH HIIHWWXDUH ULFHUFKH Gl
IRQGDPHQWDOL VXOOH FDUDWWHULVWLFKHDSVLFRJUDII
YLVLWD DO PXVHR VXOOH FROOH]LRQL SLe JUDGLWH H
SRVVRQR SRL HVVHUH VIUXWWDWH GDL GLUHWWRUL G
GLYHUVL VHIJPHQWL GL SXEEOLFR LO OLYHOOR GL JUDG
VRSUDWWXWWR SHU LPSOHPHQWDUH HYHQWXDOL DJLRC
VWUDWHILFKH SUHFHGHQWHPHQWH DGRWWDWH , PH
SRVVRQR HVVHUH SRL FDUDWWHUL]]DWL GD TXHVWLR
FDPSLRQL VWDWLVWLFDPHQWH UDSSUHVHQWDWLYL GHO
VX LQWHUYLVWH GL JUXSSR IRFXV JURXS R LQWHUYLV\

$OFXQH ULFHUFKH SRVVRQR DQFKH FRQFHQWUDUVL I
FRVLGGHWWL 3QRQ YLVLWDWRUL" RYYHUR VX WXWWH T
WLSR GL DWWHQ]JLRQH QHL FRQIURQWL GHO PXVHR L(
UDJLRQL H LQGDJDUH D TXDOL FRQGL]JLRQL VDUHEEHUR
/D FDSDFLWj GHO PXVHR GL ULVSRQGHUH DOOH YDUL
SXEEOLFR GL JDUDQWLUH XQ DGHJXDWR FOLPD GL DFFF
ORUR DVSHWWDWLYH g IRQGDPHQWDOH SHU LO VXFFH)\
PHWWHUH LQ DWWR HIILFDFL VWUDWHJLH GL FRPXQLFD]

/D FRPXQLFD]JLRQH GHO PXVHR VL SXz GLVWLQJXHUH
HVWHUQD /D SULPD q TXHOOD FKH KD OXRDRLOOOfLQW
PXVHR H L VXRL YLVLWDWRUL PHQWUH OD VHFRQGD q
PXVHR $IILQFKp OD FRPXQLFD]JLRQH LQWHUQD VLD HII
PXVHR VLD LQ JUDGR GL SDUODUH SLe OLQJXDJJL LQ
SXEEOLFL ULHVFDQR D FRPSUHQGHUOL DGHJXDWDPHQW
XQD VFRODUHVFD GRYUj HVVHUH FRQGRWWD VXO SLDQI
L YLVLWDWRUL LQ PDQLHUD GLIIHUHQWH DIQUSRWWR D °
GL ULFHUFDWRUL XQLYHUVLWDUL 3HU L GLW@DWRUL
JUXSSR LQYHFH SRWUDQQR HVVHUH DGRWWDWL PHWR



FRPH DG HVHPSLR OfLPSLHJR GL XQYDXGLRJXLGD VSH
EDPELQL 3HU TXHVWL XOWLPL DOFXQL PXVHL KDQQR
TXHOOD GL XQ EDPELQR D FKH GHVFULYH OH YDULH HVS
EDVLODUH LQ PRGR WDOH GD ULVXOWDUH IDFLOPHQ
GLYHUWHQWH DQFKH DWWUDYHUVR LO ULFRUVR GL YD
HVHPSLR VHPSOLFL TXL] H LQGRYLQHOOL 8Q DVSHYV
FRQVLGHUD]J]LRQH ID ULIHULPHQWR DO OLYHOOR GL GHW
PDUNHWLQJ PXVHDOH TXHVWR IDWWRUH GLSHQGH SULQC
GDOOD WLSRORJLD GL YLVLWD FKH VL LQWHQGH HIIHW
FKH L EDPELQL JHQHUDOPHQWH QRQ QHFHVVLWLQR GL
PHQWUH OH SHUVRQH SLe HVSHUWH HVLJRQR RJQL SR\
7XWWDYLD q DQFKH YHUR FKH TXHVWR UDJLRQDPHQWR ¢
RJQL YLVLWDWRUH g XQLFR H SHU TXHVWR PRWLYR LO ¥
SHU VRGGLVIDUH L ELVRJQL GL RIJQXQR GL HVVL /H QXR
UDJIJLXQJHUH TXHVWR RELHWWLYR SLs IDFLOPHQWH OH
VFKHUPL WRXFKVFUHHQ UHQGRQR SRVVLELOH SHU RJQI
YDUL OLYHOOL GL DSSURIRQGLPHQWR DWWUDYHUVR X
OfXWLOL]]JR GL LPPDJLQL 'H ILOPDWL

8Q DOWUR LPSRUWDQWH HOHPHQWR GHOOD FRPXQLF
ULIHULPHQWR DOOD UHOD]JLRQH WUD FLQFKHL® HVSRVY
JUDGR GL IRUQLUH LPSRUWDQWL LQGLFD]LRQL DO PDQD
GHO SHUFRUVR H GHOOH HVSRVL]LRQL LQ PRGR GD II
SXEEOLFR DWWUDYHUVR LO PRQLWRUDJJLR GHL PRYLPH
QRQ YDQQR WUDVFXUDWL VRQR OD JUDILFD H OD FRPXQ
VSHVVR YLHQH VRWWRYDOXWDWD PD SDQQHOOL HVSF
FRPSURPHWWHUH VHULDPHQWH OD FRPXQLFD]JLRQH FRO
FRPXQLFDJLRQH GLGDWWLFD QHJOL XOWLPL DQQL VL
PRGHOOR GHO 3SOD\IXO OHDUQLQJ" DSSUHQGLPHQWR
DSSUHQGLPHQWR FKH UHQGH OfXWHQWH XQD SDU\
QHOOfDFTXLVL]LRQH GL QXRYH QRJLRQL /H VFRODUHVF
VWDWH REEOLJDWH D VHJXLUH GHL SHUFRUVL EHQ SU



IJUXLWRUL SDVVLYL GHOOH LQIRUPD]JLRQL $OFXQL HV
UDSSUHVHQWDWL GDL JLRFKL GLGDWWLFL LQWHUDWWL"
SURSRQJRQR DJOL VWXGHQWL

/D FRPXQLFD]JLRQH HVWHUQD KD OR VFRSR GL PDQWH(
SURSULD FRPXQLWj] GL ULIHULPHQWR UHQGHQGROD FR
IXWXUH PD DQFKH SHU UDIIRU]JDUH OD SURSULD LPPDJ
QXRYH WLSRORJLH GL YLVLWDWRUL /D FRPXQLFD]LRQ
WUDGL]JLRQDOL UDGLR WHOHYLVLRQH PDQLIHVWL H ¢
QHOOD FRPXQLFD]JLRQH LQWHUQD DQFKH LQ TXHOOD H\
VWUDWHJILFKH VLDQR FRRUGLQDWH WUD GL ORUR LQ
FRHUHQWH H FRUUHWWD $G HVHPSLR g IRQGDPHQWDO
VLDQR UHJRODWH LQ EDVH DL VHIJPHQWL WOUWIHW GL Ul
VWHVVH g SRVVLELOH ULFRUUHUH DG DJHQ]JLH GL PDUNH
VWUHWWR FRQWDWWR FRL UHVSRQVDELOL GHO PDUNHW

8Q IDWWRUH FKH QHJOL XOWLPL DQQL KD SHUPHVVR
DPSOLDUVL DQFRUD PDJJLRUPHQWH g VWDWR LO GLIIRQ
OYDYYHQWR GHL VRFLDO PHGLD GDL EORJ RQOLQH L
3LQWHUHVW H ,QVWDJUDP 4XDVL WXWWL L PXVHL GDI
RUPDL XQ SURSULR VLWR LQWHUQHW QHO TXDOH gq SRV
DWWUDYHUVR L VRFLDO q SRVVLELOH FRQGLYLGHUH L
WHFQRORJLD FKH VWD SUHQGHQGR VHPSUH SLe SLHGH
DXPHQWDWD FKH FRQVHQWH OD FRPELQDJLRQH YLVL)
XVXIUXLELOL DWWUDYHUVR OJXVR GL VFKHUPL WRXFKV
DQFKH GLUHWWDPHQWH GDO FRPSXWHU GL FDVD

$OFXQL PXVHL IDQQR SRL ULFRUVR D VWUDWHJILH GL |
EXVLQHVV WUD OH TXDOL ILJXUD LO EUDQGOPDQDJHPH
PXVHR LQ XQ YHUR H SURSULR SURGRWWR GL PDVVD
ULFRQRVFHUOR IDFLOPHQWH 8Q FRQFHWWR PROWR LPS
EUDQG HTXLW\ YDOH D GLUH LO YDORUH PRQHWDULR G
GHO EUDQG g GDWR ROWUH FKH GDOOD VXD QRWRUL
HYRFDUH QHOOD PHQWH GHO FRQVXPDWRUH FDUDWMW



JUDGHYROH]]D (VLVWRQR PXVHL FKH VRQR YHUL H SUR
1XWHOOD $SSOH H &RFD FROD VRQR TXHOOL SLe QRW.L
HVHPSLR LO /RXYUH JOL 8IIL]L H LO %ULWLVK OXVHXP

/R VYLOXSSR GHO EUDQG ROWUH FKH GDOOD QRWRU
FROOHJ]LRQL g GDWR DQFKH GD DOWUL IDWWRUL DG H
PXVHR OD VWUXWWXUD DUFKLWHWWRQLFD H LO ODYRU
PDUFKLR SHUPHWWH QRQ VROR GL PLJOLRUDUH OD QR
JHQHUDUH XQD VHQVD]LRQH GL ILGXFLD QHL FRQVX]
ILGHOL]]D]JLRQH )DOOHWWL SS

/D IHGHOWj GHO FOLHQWH LQIDWWL FRQVHQWH DO PXV
GL RWWHQHUH GLYHUVL YDQWDJJL ,QQDQJLWXWWR O]
DXPHQWD FRQ OfDXPHQWDUH GHOOD GXUDWD GHO UDS:
QHO SURSULR SRUWDIRJOLR FRQVHQWH GL ULGXUUH
DFTXLVL]LRQH GDWR FKH YHQJRQR DPPRUWL]]DWL LQ X
E QHFHVVDULR ULFRUGDUH LQIDWWL FKH OJDFTXLVL]
VRVWHQLPHQWR GL XQD VHULH GL FRVWL WUD FXL FR
UHODWLYL DOOYDWWUD]LRQH GL FOLHQWLPREDJOLDWL
WHPSR ,Q VHFRQGR OXRJR L FOLHQWL IHGHOL SRVVRC
HITHWWXDUH XQ PL[ GL DFTXLVWL DJJLXQJHQGR DO S
FRVLGGHWWR FURVV VHOOLQJ RSSXUH D LQGLUL]]DUVL
GL XQD GHWHUPLQDWD FDWHJRULD GL SURGRWWL XSV
YHUVLRQH GHO SURGRWWR GL PDJJLRUH TXDOLWj] WUDC
ULJXDUGD DQFKH OD ULGX]LRQH GHL FRVWLWUHODWLYL
IHGHOL FRPSRUWDQR LQ JHQHUH PLQRUL RQHUL ULVSH
ULFKLHGRQR LO VRVWHQLPHQWR GL FRVWL GL DGDWWDI
PXVHR 8Q DOWUR YDQWDJJLR ULOHYDQWH ID UL
NQRZOHGJHVKDULQJ RYYHUR OR VFDPELR GL GHW
OfRUJDQL]]JDJLRQH H LO FOLHQWH 7DOH LQWHUD]LRC
OfDSSUHQGLPHQWR VLD GHO FRQVXPDWRUH FKH GHO F
SXz FDUSLUH LGHH VXJJHULPHQWL H FULWLFLW] SHL
VWUDWHJILFKH 8Q DOWUR HOHPHQWR GD SUHQGHUH LC



FRPXQLFD]LRQL LQWHUSHUVRQDOL SRVLWLYH 4XDORUD
WHQGRQR LQIDWWL DG HIIHWWXDUH XQ SDVVDSDUROD
XOWHULRUH FOLHQWHOD 7DOH IRUPD GL FRPXQLFD]LR
OfDYYHQWR GHL VRFLDO PHGLD SXz ULYHOWUVL SLe HI
DQFKH UHODWLYDPHQWH FRVWRVH H VHFRQGR DOFXQ
DWWLUDWL GDJOL XWHQWL ILGHOL]]DWL WBGQGBROQR DG F+
D ORUR YROWD WHQGHQJLDOPHQWH IHGHOIH, FOLHQW
SURPRJLRQDOL D EUHYH WHUPLQH QRQ VL ULYHODQR JH
DG DEEDQGRQDUH OfRUJDQL]]D]JLRQH DOOD SULPD SURP

,QILQH XQ XOWHULRUH EHQHILFLR UHODDNWRHIAHOD |
DG XQD PDJJLRUH ILGHOL]]DJLRQH DQFKH GD SDUWH ¢
DWWLYLW] GL IURQW RIILFH 4XHVWR DFFDGH SHUFKp L
FOLHQWL VRQR VRGGLVIDWWL H OHDOL ,0 ORUR OD
FRQFHQWUDUVL QHO FXUDUH PHJOLR OH UHOD]LRQL S|
UHSHULUH VRODPHQWH QXRYL FOLHQWL

20WUH DO PXVHR WXWWDYLD DQFKH L FRDHMQWL WUD
GL XQD UHOD]LRQH GL OXQJR SHULRGR FRQ OD VWHVVE
HVVHUH GL GLYHUVR WLSR

%YHQHILFL OHJDWL DOOD ILGXFLD FKH VL ULIHU
XQD UHOD]LRQH GXUDWXUD YL VLD XQD PDJJLRUH
VHUYL]LR DGHJXDWR GD SDUWH GHO PXVHR

%YHQHILFL GL WLSR VRFLDOH FKH IDQQR ULIHUI
XQD UHOD]LRQH GL WLSR VRFLDOH WUD LO FOLHQW

%YHQHILFL OHJDWL DG XQ WUDWWDPHQWR VSHF
SUH]]L GL IDYRUH VFRQWL UHODWLYL D HYHQWL VS
YLD GLFHQGR %XVDFFD H %HUWROL SS



/IH SURVSHWWLYH IXWXUH GHL PXVHL

1HO SURJHWWDUH LO SURSULR IXWXUR L PXVHL GRYU
GLYHUVH VWUDGH DWWUDYHUVR OH TXDOL ULVSRQGHUH
FKH OYDPELHQWH SURSRQH 8QD GHOOH SRVVLELOL G
FDPELDPHQWR RUJDQL]]DWLYR $G HVHPSLR LQ SDV)\
SURYYHGXWR DOOD ULGX]LRQH GHOOD SURSULD DWWL)
ILQDQ]JLDULH $OWUL FRPH LO *XJJHQKHLP GL 1HZ <RU
GHOOJLQWHUQD]LRQDOL]]DJLRQH FUHDQGR RFEHOOH ILO|
VWDWL FRVWUHWWL D FDPELDUH LO ORUREQWBIWRWR S
YLFHYHUVD

,QROWUH L PXVHL VWDQQR VFRSUHQGR VHPSUH GL
DFFRUGL FRQ DOWUH RUJDQL]]DJLRQL GL GLYHUVR WL
FXOWXUDOL HG HGXFDWLYH JUDQGL VRFLHWj IRQGE
SDUWQHUVKLS WUD PXVHL LQ SDUWLFRODUH VL VWDQQ
4XDQGR XQIDWWLYLW] FRQJLXQWD q EHQ RUJDQL]]DWD
QRQ VROR L YLVLWDWRUL PD DQFKH JOL VWHVVL PXV
RUJDQL]]D]JLRQL PXVHDOL VRQR LQ JUDGR GL DWWLUDUH
ODYRUR FRQJLXQWR VRQR LQ JUDGR GL DEEDWWHUH
YDQWDJJL SHU LO PXVHR YL g OD SRVVLELOLWj GL RUJD
VX ODUJD VFDOD 4XHVWL DFFRUGL FRQVHQWRQR JHQHL
GHL FRVWL GHO WUDVSRUWR H GL LQFXNRIRQGUDXE L IO
SXEEOLFR SLe YDVWR 8Q DOWUR LPSRUWDQWH EHQHILF
FRQRVFHQ]H $G HVHPSLR L PXVHL GL PDJJLRUL GLPF
SURSULR SHUVRQDOH HVSHUWR DG DVVLVWHUH OR VWD
JHRJUDILFD OLPLWURID ,QILQH DQFKH L FRQVRU]JL
LPSRUWDQWH PH]]JR SHU UHDOL]]DUH SURPR]JLRQL SXEE
HIILFDFL .RWOHU H .RWOHU Ss

/H UHOD]JLRQL FRQ JOL HQWL JRYHUQDWLYL VRQR IRQ(
GHO PXVHR H GHOOD FRPXQLWj $ ORUR YROWD OH DPF
UHQGRQR FRQWR GHOOYJLPSRUWDQ]D GHL PXVHL FRPH C



OD FUHVFLWD HFRQRPLFD IRQWL GL UHGGLWR H GL RI
LPSRUWDQWL FRQWULEXHQWL DOOD TXDOLWHWBHOOD Yl
TXHVWR PRWLYR gq LPSRUWDQWH FKH JOL HQWL ORFD(
LVWLWX]LRQL 4XHVWL XOWLPL SRVVRQR GKOKMDHPSLR
VWUDWHJILD GL VYLOXSSR GHO WXULVPR ORFDOH /YDW
VHWWRUH WXULVWLFR LQIDWWL ULFKLHGH XQD VHULF
VRSUDWWXWWR TXHOOL GL SLFFROH GLPHQVLRQL SRVYV
/IH DPPLQLVWUD]LRQL ORFDOL SRVVRQR FRLQYROJHUH
LQWHUQD]LRQDOL PLIJOLRUDUH OYDFFHVVLELOLWj FR
JOL RUDUL GL DSHUWXUD GHOOH YLVLWH DL PXVHL LQ
OfTLQWHUHVVH GD SDUWH GHO SXEEOLFR 3UHQGHQGR F
OXVHL DG HVHPSLR q VWDWD UHDOL]]IDWD XQD FROC
7UHQRUG JUD]LH DOOD TXDOH VFRODUHVFKH JUXSSL G
SRVVRQR DYHUH DFFHVVR D VSHFLDOL LWLQHHUDUL LQW]
&LYLFL GL %UHVFLD DOOH PRVWUH WHPSRUDQHH H DO

&RPH JLj] HQXQFLDWR QHO SUHFHGHQWH SDUDJUDIR
IDWWRUH IRQGDPHQWDOH SHU JDUDQWLUH LD VXFFHVVE
GRYUHEEHUR LPSHJQDUVL SHU FRQTXLVWDUH VHPSUH
PXVHR GRYUHEEH IDUH OHYD VXOOH QXRYH JHQHUD]LRQ
DOQFKH XQ OXRJR GL GLYHUWLPHQWR SHU L YLVLWDWR
JHQLWRUL R FRQ OD VFXROD 3HU WDOH UDJLRQH O
LOQOWHUHVVDQWL H GLYHUWHQWL GDO SXQWR GL YLVWD
HVHPSLR L PH]]JL HOHWWURQLFL H LQWHUDWWLYL HVHU
H SRVVRQR DLXWDUOL DQFKH QHOOYDSSUHQGLPHQWR

, PXVHL GRYUHEEHUR SXQWDUH DQFKH VXL QRQ YLVLW
DQFRUD GL SLe LO SURSULR EDFLQR GL XWHQ]D $OFXQ
XQD VHULH GL HYHQWL SRSRODUL SHU WDOMHLWVFLD FF
VSHWWDFROL PXVLFDOL H WHDWUDOL H ODERUDWRUL St

,QILQH L PXVHL GRYUHEEHUR FHUFDUH GL VIRU]DUVL
PXVHR UHJRODUPHQWH $ WDOH VFRSR HVLVWRQR GLY
LOQWUDSUHQGHUH $G HVHPSLR SRVVRQR ULQQRYDU



SHULRGLFDPHQWH LQ PRGR GD RIITULUH XQYLPPDJLQH V
UHQGH LO SXEEOLFR H L YLVLWDWRUL SRWHQ]JLDOL SL
SDUDJUDIR SUHFHGHQWH LO PXVHR SXz UHJRODUH Of
GLPLQXHQGR L SLFFKL H FHUFDQGR GL FROPDUH L SHL
SUH]]L GHO ELJOLHWWR

&RQWUDULDPHQWH DO SDVVDWR LQ FXL L PXVHL QRQ
VXOOD SURSULD DWWLYLW] H VL DFFRQWHQWDYDQR G
VHUYLUH RUD SLe FKH PDL L PXVHL GHYRQR FRQFHQWU
VXOOD FUHD]JLRQH GL YDORUH GHYRQR ULYROJHUH SURZ
YLVLWDWRUL H SUHRFFXSDUVL GL FRQVHUYGUH H DPSO
WUDJXDUGL IRQGDPHQWDOL SHU LO VXFFHVVR GHO PXV
UDSSUHVHQWDUH XQ PH]]R IRQGDPHQWDOH SHU LO ORU

SS

8QD GHOOH VILGH SLe FULWLFKH GL TXHVWR SHULRGI
SDUWH GHOOH DJLHQGH GL DGDWWDUVL DL &XRYL FDPE
GHOOYHPHUJHQ]D VDQLWDULD LQ VHIJXLWR DOOD TXDC
ULGLPHQVLRQDUH LQ PDQLHUD UHSHQWLQD OD SURSL
VRSUDYYLYHUH LQ TXHVWD VLWXD]LRQH GL JUDYH FUL'
EUHVFLDQR GHL PXVHL OR VFRSSLR GHOOD SDQGHPLI
PRGHOOR PXVHDOH IRFDOL]]IDWR VXOOH FRVLGGHWWH
PXVHL JRGHYDQR GL DPSL IOXVVL GL YLVLWDWRUL FKH
HFRQRPLFD VHQ]D SURFHGHUH QHFHVVDULDPHQWH DO F
VHFRQGR XQD SURVSHWWLYD GL VYLOXSSR GHO YDORU
FLz )RQGD]JLRQH %UHVFLD OXVHL KD UHDOL]]DWR XQ S|
6FKRRO RI ODQDJHPHQW GHO 3ROLWHFQLFR GL OLODQR
QXRYR PRGHOOR GL JHVWLRQH H GL FRQWUROOR 3RXW
/DOH SURJHWWR SRQH HQIDVL VXO FRQVROLGDPHQWI
VWDNHKROGHU DWWUDYHUVR OD FUHD]DR®HT&HWDR® RUH
LPSRUWDQWH RELHWWLYR q JLXQWD LQ DLXWR DQFKH C
XQ FRQWULEXWR HFRQRPLFR QHOOYDPELWR GHO EDQGR
SHUPHVVR DOOD )RQGD]LRQH %UHVFLD OXVHL GL SRU



WUDVIRUPD]LRQH RUJDQL]]JDWLYD GHOOJHQWH EDVDWR
PXVHR H LO WHUULWRULR GL ULIHULPHQWR /D SUHFHC
WULHQQLR WUD )RQGD]LRQH %UHVFLD OXVHL H I
SRUWDWR DG XQ GXSOLFH YDQWDJJLR 'D XQD SDUWH |
PRGHOOR GL JHVWLRQH 3RXWFRPH EDVHG" YROWR DO
VRFLDOH HG HFRQRPLFD PHQWUH GDOOYDOWUD KD
XQYLPPHGLDWD DSSOLFD]JLRQH H WHVWLQJ UHDOL]]DQ
LO SURJHWWR 3$00HDQ]D SHU OD FXOWXUD" 6L W
SXEEOLFR H LO SULYDWR FKH ULGHILQLVFH OH YHFFKL!
DGRWWDWH GDOOD )RQGD]LRQH H GDO &RPXQH GL %UH
FRQ OR VFRSR GL LQVWDXUDUH XQ UDSSRUWR GL O
PXWXDOPHQWH YDQWDJJLRVR WUD OD )RQGD]JLRQH H QX
IRQGDJLRQL GL VYLOXSSR GHO WHUULWRULR 1HOOR
PRGHOOR OD )RQGD]LRQH VL LPSHJQD D UDSSUHVHQW
FXOWXUDOH SHU LO WHUULWRULR SUHGLVSRQHQGR >
YDORUL]]DJLRQH GHO SDWULPRQLR PDWHULDOH DWW
LPPDWHULDOH FRQ XQ SURJHWWR GL HYHGWW]D WHPD
EUHVFLDQH H ORPEDUGH 8Q HVHPSLR q UDSSUHVHQWD)
GHOOfDUHD DUFKHRORJLFD GDOOD ULVFRSHUWD GL LP:
H EDURFFD EUHVFLDQD H GL LPSRUWDQWL FROOH]LRQL
&ROOH]LRQH GHL OXVHL &LYLFL SHU L TXDOL g VWDWD
ILQR D JHQQDLR LQWLWRODWD 35DIIDHOOR &XVWRGL G
6L WUDWWD GXQTXH GL XQ SURJHWWR FRQVLGHUH)
DOOYDYDQJXDUGLD QHOOD GLVSRQLELOLWWIBHIOL VWU >
FKH SUHVHQWDQR XQ IRUWH LPSDWWR SRVLWLYR VX
OYDVVHVVRUH DOOD &XOWXUD GHO &RPXGHW®L %UHVF
PRGHUQD H RULHQWDWD DOO LQQRYD]JLRQH QRQ SXz F
VSHULPHQWDUH QXRYH IRUPH GL PHFHQDWLVPR LVWLW)
SRUWDQR D ULFDPDUH XQ SURJHWWR FXOWXUDOH H VW!
GHOOD FLWW] FRQVHUYDUH LO SDWULPRQLR FLWWDG



FRQRVFHQ]D LQ PRGR FUHDWLYR IDYRULUQH OD YDOR
RIJQL WDUJHW?2

/ID SLQDFRWHFD 7RVLR ODUWLQHQJR

/D SULPD SLQDFRWHFD YHQQH DSHUWD QHO QHO S
GD ULFFKH FROOH]LRQL DUWLVWLFKH WROR XRWVIXRHOOH
H DOWUL RJJHWWL H GLSLQWL SURYHQLHQWL GD HGLII
GHPROLWL SULQFLSDOPHQWH FKLHVH H FRQYHQWL
ODUWLQHQJR GD %DUFR FHGHWWH DO &RPXQH OD ELEO
DUWLVWLFKH H LO SURSULR SDOD]]R GL RWHRERQH FLQT:
:9,, H ;9,,, 1HO OH GXH SLQDFRWHFKH YHQQHUR |
SLQDFRWHFD 7RVLR ODUWLQHQJR )LJXUD GRYH IX
SDOD]]R 7RVLR

)LIXUD KWWSV DUWERQXVQ@RQJIRNWGD EDSBRD]]IR PDUW

/ITfLPSRUWDQ]D GHOOD FROOH]LRQH 7RVLR q WHVWLP
GLSLQWL GL 5DIIDHOOR 32$QJHOR™ H 3&ULVWR EHQHGLF
*LRYDQQL %DWWLVWD ORURQL H GDOOD 1DWLYLWj GL /[
&DQRYD H +D\H] FRQ OD IDPRVD RSHUD 3, SURIXJKL GL



FRPPLVVLRQDWD GD 3DROR 7RVLR DG +D\H] QHO SR
SL LPSRUWDQWL FDSRODYRUL GHOOD SLWWXUD URPDQ\

9L VRQR SRL XQD VHULH GL RSHUH FRPH RUHILFHULH
SODFFKHWWH FKH WHVWLPRQLDQR OD FXOWXUD ILJXL
FRQVLGHUDWD XQR GHL PRPHQWL SLs DOWL GHO 5LQD\
DUWLVWL ILIJXUDQR SRL 9LQFHQ]R )RSSD DXWRUH GH
S0DGRQQD FRQ %DPELQR WUD 6DQWL" H 33DROD GHOOD
6DYROGR FRQ OH RSHUH 3$GRUD]JLRQH SDVWRUL" H LO 3
FRQRVFLXWR FRPH LO ORUHWWR DXWRUH GH3&ULVWR L
VDQWL" 3&HQD LQ (PPDXV' H *LURODPR 5RPDQL FRQ
SHQLWHQWH" =2*1DWLYLWj  23DOD GL 6DQ 'RPHQLFR’ F
JLIXUDQR LQROWUH DQFKH RSHUH GL DXWRUWIOORPEDUG
EHUJDPDVFR $QWRQLR &LIURQGL H LO PLODQHVH *LDF
VRSUDQQRPH GL 3LWRFFKHWWR

'RSR EHQ QRYH DQQL GL FKLXVXUD OD SLQDFRWHFED 7
SXEEOLFR QHO SUHVHQWDQGRVL FRQ XQ DVSHWWR
DG HVVHUH XQ SROR GL DWWUD]JLRQH FXOWIXWMIOH VLD S
LQ YLVLWD DOOD FLWWj 4XHVWR WUDJMBU®RHJYR DWR
VSHVR QHJOL XOWLPL DQQL GD SDUWH GHO &RPXQH GL
OXVHL H GHO FRQWULEXWR GHOOD )RQGD]JLRQH &DULSO
GL UHVWDXUR D FXL q VHIXLWR XQ ULDOOHVWLPHQWR
VRQR VWDWH UHFXSHUDWL JUD]JLH D SUHFLVL ODYRUL
HVSRVLWLYH VRQR VWDWH WRWDOPHQWH ULQQRYDWH
YHOOXWR FRORUDWR LPPHUJRQR L YLVLWDWRUL LQ XQI
JDUDQWHQGR XQ SHUFRUVR GL YLVLWD SLe LQ OLQHD
HXURSHL H DVVLEXUDQGR DO FRQWHPSR XQD PLJOLRUH






&$3,72/2

1HO VHIJIXHQWH FDSLWROR YHUUj] DSSURIRQGLWR LO
FRQFHQWUDQGRVL LQ SDUWLFRODUH VXOOH ULFHUFKH
UHODWLYD DOOH WLSRORJLH GHOOH ULFHUFKH GL PDUN
RSHUD]LRQL QHFHVVDULH DOOD ORUR LPSOHPHQWD]LRC
FRVWUX]LRQH GHO TXHVWLRQDULR 'RSRGLFKp VL
VRPPLQLVWUDWR SUHVVR OD 3LQDFRWHFD 7RVLR ODUWL
g VWDWR FRVWUXLWR H VXFFHVVLYDPHQWH LPSOHPHQW
LOQWURGX]LRQH GHO SURJHWWR &DULSOR G FXL OD S
SLORWD

/HIRQWL GL WLSR VWDWLVWLFR

/H IRQWL GL GDWL FKH YHQJRQR JHQHUDOPHQWH XW
GLYHUVR WLSR 8Q SULPR WLSR GL FODVVLILFD]JLRQH
HVWHUQH /H SULPH VRQR FRVWLWXLWH GD GDWL Fk
ULOHYD]JLRQL GL WLSR FRQWDELOH HG H[WUD FRQWDEI
IDWWXUDWL GLYLVL SHU OLQHD GL SURGRWWR DUHD |
UHODWLYL DOOD FOLHQWHOD DL FRVWVFRUDUHUGEDYL
PDJD]JLQR H DJOL LQYHVWLPHQWL LQ DWWLYLWj] GL FRP
GDWL LQ JHQHUH YHQJRQR HIIHWWXDWH DQDOLVL GL V
LQGLYLGXDUH GHWHUPLQDWL WUHQG H FRPSRUWDPHQW
OH SUHYLVLRQL GL YHQGLWD QHO EUHYH R OXQJR SHU
YLHQH VYROWD IUHTXHQWHPHQWH SHU TXHVWD WLSROR
GL UHOD]JLRQL WUD OYDPPRQWDUH GHOOSUWH®RGLWH H
SURGRWWR GLVWULEX]JLRQH H FRPXQLFD]JLRQH



3HU TXDQWR ULJXDUGD OH IRQWL HVWHUQH GL GDW
LVWLWX]LRQL YDULH H IDQQR SULQFLSDOPHQWH ULIHL
OTHFRQRPLD OD SROLWLFD OD WHFQRORJLD H DO |
SXEEOLFKH YL q Of,VWLWXWR 1D]JLRQDOH |EGRGWDWLVWL
XQD VHULH GL GDWL DJOL RSHUDWRUL BRRQWRPAURL UHC
GHOO¢Y,67$7 VRQR SRL GLVSRQLELOL YDUL GDWL GL
GHPRJUDILFR H VRQR FRPSUHVL DQFKH TXHOOL UHODWL
8QYDbOWUD IRQWH HVWHUQD q UDSSUHVHQWDWD GDC
IRUQLVFRQR GDWL UHODWLYL D TXRWLGLDQLOH SHULRG
VHWWRUH DPELHQWDOH H SHU OH DQDOLVL FRPSHW
UDSSUHVHQWDWD GDO JUXSSR '$7%%%$1. 3HU L PHUFD
YHQJRQR IRUQLWH GD XQD VHULH GL RUJDQLVPL TXDOI
IRUQLVFH SULQFLSDOPHQWH GDWL UHODWHYD DO PDUN
WHFQRORJLH LQQRYDWLYH ,&( ,VWLWXWRNEMAR LO &RP
SHU OD PDWHPDWLFD H OTHFRQRPLD DSSOLFDWD FK
LQIRUPD]LRQL UHODWLYH DG HVHPSLR DO FRQWULEXW
GHO SDHVH DL SURILOL GHOOH DUHH BEDFEXFDHQWHHO DL
EDQFDULD

9L VRQR SRL XQD VHULH GL EDQFKH GDWL PROWR LPS
TXHOOD GHOOTY(85267%7 8IILFLR VWDWLVWLFR GHOO(Y8
6LVWHPD ,QIRUPDWLYR 1D]JLRQDOH SHU LO &RPPHUFLR
$66%$3 1,(/6(1 IRUQLVFH LQIRUPD]JLRQL LQ PHULWR DG
SURYHQLHQWL GD YDUL WLSL GL PHGLD TXRWLGLDQL S
$OWUH LPSRUWDQWL IRQWL LQIRUPDWLYH SURYHQJRC
LOQWHUQD]JLRQDOL SHU OD ULFHUFD HFRQRPLFR VRFLD!
, QGXVWULD H $JULFROWXUD DWWUDYHUVR OD EDQFD
LVWLWXWL GL ULFHUFD GL PDUNHWLQJ TXDOL OD 6%$5,1
8QD VHFRQGD FODVVLILFD]LRQH GLVWLQJXH L GDWL V
SULPL VRQR UDFFROWL DWWUDYHUVR FHQVLPHQWL R LQ
YHQJRQR UDFFROWL SHU RELHWWLYL JHQHUDOPHQWH G
4XHVWL XOowLPL JHQHUDOPHQWH VRQR IRUQLWL GD I



RUJDQL]]D]JLRQL GL ULFHUFD HFRQRPLFR VRFLDOH GD¢
LVWLWXWL GL ULFHUFD GL PDUNHWLQJ R GD IRQWL HVW
9L g SRL XQYXOWHULRUH FODVVLILFD]LREUHLRKH GLVW
LQIRUPD]LRQL GL EDVH LQ JHQHUH ULFDYDWH WUDPLW
FDPSLRQDPHQWL R FHQVLPHQWL R LQGLUHWWD DWW
LQIRUPD]LRQL HODERUDWH YDOH D GLUH LQHRUPDI]LRQL
GHL GDWL GL EDVH XQ HVHPSLR VRQR OH LQIRUPD]LRQ!
FRQVXPL H GHJOL LQYHVWLPHQWL SXEEOLFLWDUL
8QITXOWLPD FODVVLILFD]JLRQH GLVWLQJXH OH LQIRUPD

LQIRUPD]LRQL VXOOTRSHUDWRUH IDPLJOLD FKF
GHPRJUDILFD GLVWULEX]JLRQH GHL FRPSRQHQWL
VRFLDOH OLYHOOR GL LVWUX]LRQH RIIHUWD GL (
LQGLYLGXDOL IDPLOLDUL H FRQVXPL

LQIRUPD]LRQL VXOOYRSHUDWRUH LPSUHVD L
GHOOYDWWLYLW] SURGXWWLYD SHU IDWWXUDWR Q>
YLD

LQIRUPD]JLRQL VXO VLVWHPD HFRQRPLFR H L
HVHPSLR SURGX]LRQH HVSRUWD]JLRQH H LPSRUWI
LQYHVWLPHQWL GLVWULEX]J]LRQH GHO UHGGLWR H R

7UD OH YDULH IRQWL LQIRUPDWLYH SXEEOLFKH H S
SDUWLFRODUH ULOHYDQ]D q DVVXQWD GDOOH ULFHU
DSSURIRQGLPHQWR QHO VXFFHVVLYR SDUDJUDIR 'H /XF



/H ULFHUFKH GL PHUFDWR

/D ULFHUFD GL PHUFDWR g XQD WLSRORJLD GL LQGDJ
VSHFLILFR GL UHSHULUH OH LQIRUPD]LRQLOGLDDQWHUH\
PDQDJHPHQW D]JLHQGDOH SHU OYDVVXQJLRQH GL GHF
PHUFDWR SHU OD JHVWLRQH GHO PDUNHWLQJ PL[ H
FRQWUROOR 3RVVRQR HVVHUH FRPPLVVLRQDWH DWWUD
PHUFDWR RSSXUH SRVVRQR HVVHUH VYROWH LQWHUQTE
GHOOH FRPSHWHQ]H H GHOOH ULVRUVH HFRQRPLFKH QH

, ULVXOWDWL GHOOD ULFHUFD GL PHUFDWR FRLQYR
GHOOYD]LHQGD GDOOD SURJHWWD]JLRQH GHO SURGRWYV
DOOD FRPPHUFLDOL]]DJLRQH H DO PDUNHWLQJ UHODWL
VDWLVIDFWLRQ H DOOD YDOXWD]LRQH GHEDWIR/XOWDW
SRVVRQR DYHUH DQFKH ILQL HVSORUDWLYL SHU SRWH
GHO PHUFDWR H SHU LQGLYLGXDUH QXRYH RSSRUWXQL
FKH OD ULFHUFD YHQJD FRQGRWWD FRQ PDVVLPR ULJI
PDQDJHPHQW EDVL OH SURSULH VFHOWH VX GDWL DWW
SsS

/LSRORJLH GL ULFHUFKH GL PHUFDWR

E SRVVLELOH GLVWLQJXHUH OH ULFHUFKH GL PHUFDW
RYYHUR LQ EDVH DOOYRJIJHWWR DOOR VFRSR H DOOD W
7Ub OH ULFHUFKH UHODWLYH DOOYRJJHWMVR ULHQWL
YHQJRQR FRQGRWWH JHQHUDOPHQWH DWWUDYHUVR D(
SURGRWWR R VXO PDUFKLR H VXOOD FRVLGGHWWD FRQN
6L WUDWWD GL XQD WHFQLFD VWDWLVARVLED PXOWL
YDORUH SHU LO FOLHQWH H VL RWWLHQH DWWUDYHUVI
HVSUHVVL GDL VRIJIJHWWL UHODWLYDPHQWHYRG XQ LQV
8QD YROWD GHWHUPLQDWL L FRHIILFLHQWL FRUULVSRQ
GDL OLYHOOL GHJOL DWWULEXWL UHOMDWDLYHUNAOQRIIH
FOXVWHU DQDO\VLV OfRSSRUWXQLWj) GL DJJUHJDUH



SRVVLELOH SRL FDOFRODUH LO YDORUH JHQHUDWR SH
HYHQWXDOL GLIIHUHQ]LDOL GL SUH]]JR SUDWLFDELOL
GHOOJRIIHUWD H LQILQH YDOXWDUH OfLPSDWWR FKH X
DYUHEEH D OLYHOOR FRQFRUUHQ]LDOH %XVDFFD H %HL
$OWUL WLSL GL ULFHUFKH LQFHQWUDWH VXOOYTRJJHW
VXO PHUFDWR XWLOL]]JDWH SHU FDOFRODUH TXRWH GL
GRPDQGD H DQDOL]]JDUH LO SRWHQ]JLDOH GL YHQGLWD
FRPXQLFD]JLRQH YROWH D HYLGHQ]LDUH OfHIILFDFLD
HFRQRPLFR GHOOD SXEEOLFLWj] ,QILQH YL VRQR OH L
VWXGLDUH OJHYROX]J]LRQH GHOOH PDFURYDULDELOL HEF!
PHUFDWL GL HVSRUWD]LRQH
3HU TXDQWR DWWLHQH DOOR VFRSR OH ULFHUFKH
GHVFULWWLYH H FDXVDOL /H SULPH KDQQR OfRELHW
SUREOHPD VFRSULUH QXRYL FRQFHSW GL SURGRWWR R
PHUFDWR /H ULFHUFKH GHVFULWWLYH R RVVHUYD]LRQ
FRQWUDULR GL TXHOOH HVSORUDWLYH g QRWD OD QDV
GL LQIRUPD]JLRQL VXIILFLHQWL SHU ULVROYHUH OR VWH
SHU YDOXWDUH OH SHUIRUPDQFH GL XQ GHWHUPLQDWI
FRQVXPDWRUL /H RVVHUYD]JLRQL SRL SRVVRQR HVVHU
VH]LRQDOL /H RVVHUYD]JLRQL ORQJLWXGLQDOL VRQR |
FDPSLRQH ILVVR SDQHO LGRQHR D VHJXLUH XQ GHWH
DWWUDYHUVR XQ FDPSLRQH ULSHWXWR GLIIHUHQWH D
RVVHUYD]LRQL VH]LRQDOL LQGLYLGXDQR XQ IHQRPHQF
SURVSHWWLYD VWDWLFD FKH YLHQH DVVRFLDWR DC
IUHTXHQ]D GHO FRQVXPR GL XQ GDWR SURGRWWR SHU
/H ULFHUFKH FDXVDOL KDQQR OR VFRSR GL GHILC

HITHWWR WUD SLe YDULDELOL DQDOL]]JDUH OD ORUR QD\
H OTLQWHQVLW|]

,Q UHOD]LRQH DOOD WHFQLFD GYLQGDJLQH g SRVVLEL
H TXDQWLWDWLYH /D ULFHUFD TXDQWLWDWLYD q GHILQ
UDSSUHVHQWDUH XQfLQWHUD SRSROD]JLRQH VWDWLVW



PHUFDWR VXOOD EDVH GL XQ FDPSLRQH UDSSUHVH
LQIRUPD]JLRQL QHFHVVDULH VL ID ULFRUVR DHTXHVWLRZC
VRPPLQLVWUDWL LQ GLYHUVL PRGL 3$3RPSXSMHUDQG S
DVVLVWHG SHUVRQDO LQWHUYLHZ &$7, FRPSXWHU I
&$:, FRPSXWHU DVVLVWHG ZHE LQWHUYLHZ

/H ULFHUFKH TXDOLWDWLYH FRQVLVWRQR QHOOR VY
GHVWUXWWXUDWR FKH DYYLHQH JHQHUDOPHQWH DWW
XQD VHULH GL GRPDQGH DSHUWH ODVFLDQGR DOOYTLQW
DSSURIRQGLUH OH ULVSRVWH 7UD OH SULQFLSDOL
LQGLYLGXDOH H LO IRFXV JURXS /D SULPD q FDUDWW!
VWUXWWXUD]JLRQH 3HU JDUDQWLUH OD PDVVLPD HIILFC
FKH YL VLD XQ WUDGH RIl WUD OD WRWDOHHOHEHUW| GL
JOL RELHWWLYL GHOOD ULFHUFD /R \RWRIXEHYWR GILQ
WUDFFLD GYLQWHUYLVWD OD FXL HIILFDFLD SUHVXSSRC
GL ULFHUFD FKLDUL /D WLSRORJLD GL GRPDQGH OD O
YHQJRQR SRVWH GHYRQR FRQVHQWLUH ROWUH DOOfRW
XQD GLQDPLFD UHOD]JLRQDOH IDYRUHYROH

,O IRFXV JURXS q XQD WHFQLFD LQ FXL OD UDFFROW
ULFRUVR DG XQ JUXSSR GL LQGLYLGXL LQ JHQHUH GL
VROOHFLWDWR D GLVFXWHUH VXJOL DUJRPHQWL RJJHW
WHFQLFD GHO IRFXV JURXS q FKH PROWH GHOOH YDUL
ULFHUFD GL PHUFDWR DG HVHPSLR OH PRWLYD]JLRQL O
SUHIHUHQ]H GL XQ GHWHUPLQDWR FOLHQMOHL HRUW.ULQDQ
FOLHQWL H IRUQLWRUL H WUD L FRQFRUHHB®ID &Lz ID
GHOOJLQWHUYLVWD LQGLYLGXDOH SHUPHWWD GL ULFU
GL SHUVRQH FKH LQWHUDJLVFRQR WUD ORUR DOFXQH C
GL PHUFDWR %XVDFED H %HUWROL SS

,QILQH SHU HIIHWWXDUH DQDOLVL GL PHUFDWR VX [
ULFRUUHUH DOOH FRVLGGHWWH LQGDJLQL LQWHJUDWH
LQ FXL OD SULPD FRQVLVWH QHO SRUUH LQ HVVHUH XQf
GD FRPSUHQGHUH WXWWH OH YDULH VIDFFHWWDWXUH



FRQVLVWH QHOOfYHIITHWWXDUH XQD ULFHUFD GL WLSR
HVDWWDPHQWH FRPH VL VYLOXSSD XQ GHWHUPLQDWR IF

,O SURVVLPR SDUDJUDIR VL FRQFHQWUHUj] VXOOD IDVF
PHUFDWR QHOOR VSHFLILFR TXHOOH GL WLSR TXDQWL
LQIDWWL OfLQGDJLQH VWDWLVWLFD VYROWD SUHVVR
%YUHVFLD LQ FXL OfRELHWWLYR q TXHOOR GL PLVXUDU
SUHVHQWL QHOOH VDOH DQDOL]]IDWH KDQQR DYXWR VX
HVXOOD FRVLGGHWWD YLVLWRU H[SHULHQFH

/ID IDVH GL SUHSDUD]LRQH GL XQD ULFHUFD (

/H ULFHUFKH GL PHUFDWR VL DUWLFRODQR LQ XQD
HVVHUH UHDOL]]DWH FRQ DWWHQWD FXUD H FRPSHWHQ]

SBUHSDUD]LRQH

5LOHYD]LRQH H VLVWHPD]LRQH GHL GDWL
$QDOLVL GHL GDWL

SUHVHQWD]LRQH GHL ULVXOWDWL

/D IDVH GHOOD SUHSDUD]JLRQH FRQVLVWH LQQDQ]JLWX\
2FFRUUH LQIDWWL LQGLYLGXDUH DWWHQWDPHQWH LO S
PRGR WDOH GD LPSRVWDUH OfLQGDJLQH VWDWLVWLFD
DOOD IRUPXOD]JLRQH GHO TXHVWLRQDULRKHDQ®D GHIL
TXHVWLRQDULR FRQVLVWH LQ XQ LQVLHPH VWUXWWXU
LQIRUPD]LRQL E IRQGDPHQWDOH FKH LO FRQWHQXWR G
LQIRUPD]LRQL QHFHVVDULH DOOYDQDOLVL GHO SUREOH
FKH RJQL GRPDQGD FRUULVSRQGH DG XQD YDULDELOH
FRQWR GHOOD IRUPD H GHOOD VFDOD GL PLVXUD GHOOF

9L VRQR YDULH WLSRORJLH GL GRPDQGH PD OD VXG(
GRPDQGH FKLXVH H GRPDQGH DSHUWH ,0 IRUPDWR GL
OJLQWHUYLVWDWR SXz ULVSRQGHUH OLEHUDPHQWH FRC
GRPDQGD D ULVSRVWD FKLXVD TXDQGR OfLQWHUYLVW



FDWHJRULH R DOWHUQDWLYH GL ULVSRVWD SUHILVVD!
FRQVLVWHUH D VXD YROWD LQ GRPDQGH D VFHOWD
LQWHUYLVWDWR SXz VFHJOLHUH DOPHQR XQTRSJLRQH
VFHOWD IRU]DWD LQ FXL OfLQWHUYLVWDWR GHYH ULV
SLe RS]JLRQL VRVWDQJLDOL ,0 IRUPDWR DSHUWR q VL
LQWHUSUHWD]LRQL VRJJHWWLYH ULVSHWWR DOOH GR
VRIJJHWWL QRQ WHQGHUDQQR D ULSRUWDUH RVVHUYD]
VRQR LUULOHYDQWL R RYYLH &Lz DO FRQWUDULR QR
TXDQWR g SURSULR OTRS]JLRQH GL ULVSRVWD DG LQGLF
g ULOHYDQWH 7XWWDYLD LO IRUPDWR DSHUWR SUHVH
VXVFHWWLELOH DG DOFXQL HIIHWWL GLVWRUVLYL FKH
/H YDULH FDWHJRULH GL ULVSRVWD LQIDWWL SRVVRQ
GHOOJLQWHUYLVWDWR FRQ OD FRQVHJXHQ]D FKH OH U
UHDOH SHQVLHUR 7XWWDYLD OH GRPDQGH D ULVSRV)
FRIJQLWLYR LQIHULRUH ULVSHWWR D TXHOOH DSHUWH F
GHOOH LQIRUPD]LRQL SLe LPSHJQDWLYR H SRWHQ]LDOPE
&RQFOXGHQGR VH OJRELHWWLYR SULQFLSDOH GHOO
OfLPSRUWDQ]D VRJJHWWLYD GL XQ GHWHUPLQDWR
DWWHJIJLDPHQWR DG HVHPSLR R OD PDQLHUD LQ FXL
QHOOD ORUR PHQWH GHWHUPLQDWL RJJHWIWsL OJXWLO
LQGLFDWR 6H LQYHFH OJRELHWWLYR SULQFLSDOH q TX
FHUWD JDPPD SLe R PHQR DPSLD GL SUREOHPL RSL
IRUPDWR FKLXVR g TXHOOR SLe SHUWLQHQWH

&RPH GHWWR LQ SUHFHGHQ]D LO IRUPDWR FKLXVR S
GRPDQGH D ULVSRVWD PXOWLSOD R D ULVSRVWD IRU]DW
VFHOWD PXOWLSOD g TXHOOR GHOOD OLVWD FKHFNOLYV
RJJHWWL *OL RJJHWWL SUHVHQWL QHOOH GLYHUVH O
SRVVRQR ULJXDUGDUH DWWHJJLDPHQWL RSLQLRQL
FRQGL]JLRQH QHFHVVDULD SHUz q FKH DOOJLQWHUQR G
RPRJHQHD DG HVHPSLR OfLQVLHPH GHOOH DWWLYLW]j V
RJJHWWL SUHVHQWL DOOJLQWHUQR GHOOD FKHFNOLVYV



ULJXDUGD OD YDULDELOH D FXL IDQQR ULIHULPHQWR H
OLYHOOR GL VSHFLILFLWj LQ PDQLHUD WDOH FKH Qt
ULFRPSUHQGD XQYDOWUD

$O0OJLQWHUQR GHOOD OLVWD q SRVVLEIGQH FKH YH
HITHWWXDUH XQ RUGLQDPHQWR LQ UDQJR GHOOD OLV
VRIJHWWR LQWHUYLVWDWR GL DVVHJQDUH LQ RUGLQH
VHEFRQGR OD VXD RSLQLRQH VRQR SLs ULOHYDQWL

/D WLSRORJLD GL GRPDQGD D ULVSRVWD IRU]JDWD q L
FRPH QHO IRUPDWR D ULVSRVWD PXOWLSOD DQFKH QH
SRVVLELOH ULFRUUHUH DOOD FKHFNOLVW EWRQGDPHQ\
VLDQR PXWXDOPHQWH HVFOXGHQWL OfXQD GDOOJDOW!
SRWHU LQWHUSUHWDUH L GDWL UDFFROWL LQ PDQLHU!
VRIJJHWWR GL ULVSRQGHUH DOOD GRPDQGD LQ PDQLHUI
ULVSRVWD GHYRQR HVVHUH HVDXVWLYH LQ PRGR WDO
LQGLYLGXDUH OD ULVSRVWD DGDWWD D GHVFULYHUH O
OD FDWHJRULD 3$OWUR° LQ PRGR GD VRGGLVIDUH WDOF
IRUPDWR GL ULVSRVWD IRU]DWD DQFKH OD GRPDQGD |
QXPHUR GL ULVSRVWH q OLPLWDWR D GXH 36u’ 31R’
s RQWUDULR" =DPPXQHU SS

8QIXOWHULRUH FODVVLILFD]LRQH GHOOH GRPDQGH q
VFRSR SHU FXL YLHQH SRVWD OD GRPDQGD LQ UDSSR
RWWHQHUH VLD DOOD UHOD]LRQH WUD TXHOOD GRPDQG
/H GRPDQGH VRVWDQ]LDOL VRQR TXHVLWL OH EXL ULVS
g VWDWD PHVVD D SXQWR OD ULFHUFD /H GRPDQGH ILO
L VRIJHWWL LQWHUYLVWDWL ULVSHWWRORGVFR&BRGHWH
GHOOYTLQGDJLQH ,0 IRUPDWR WLSLFR q TXHOOR GLFRW|
DOORUD JOL YHUUj SRVWD XQD R SLe XOWHULRUL GRPD(
RSSXUH RJJHWWL VLPLOL PHQWUH VH ULVSRQGH 31R’
GLIIHUHQWH /H GRPDQGH ILOWUR QRQ KDQQR FRPH
GLVWLQJXHUH L VRIJJHWWL LQWHUYLVWDWL R GL YHULIL
GHWHUPLQDWR RJJHWWR SULPD GL SRUUH GHOOH GRPD



FRQ OH GRPDQGH ILOWUR FRQVHQWRQR DQFKH GL FDUI
GHOOTLQRGDJIJLQH ULVSHWWR DG HVHPSLR DO VXR Jl
DOOYRJIJHWWR DOOD VXD IDPLOLDULW] FRQ HVVR H FR

3HU TXDQWR ULJXDUGD OH VFDOH GL PLVXUD q SRVVL]
/D VFDOD QRPLQDOH R FDWHJRULFD q OD M®DOD FKH
PLQRU QXPHUR GL LQIRUPD]LRQL 4XDQGR L GDWL VRQ|
VRODPHQWH FDOFRODUH OH IUHTXHQ]H DVVROXWH R SH
YDULDELOH LQ HVDPH

4XDQGR LQYHFH q SRVVLELOH RUGLQDUH OH PRGDOI
VLQJROD GLPHQVLRQH TXHVWIXOWLPD SXz HVVHUH |
RUGLQDOH /H PRGDOLWj] SRVVRQR HVVHUH LQIDWWL R
QRQ SXz HVVHUH QRWD OD SUHFLVD GLVWDQ]D WUD
YDULDELOH 3HU WDOH UDJLRQH LQ XQD VEDOD RUGLQ
RSHUD]JLRQL DULWPHWLFKH PHQWUH SRVVRQR HVVHUFE
SDUDPHWULFKH

4XDQGR OH YDULDELOL VRQR RUGLQDELOL OXQJR X
PLVXUDWH DWWUDYHUVR OH VFDOH DG LQWHUYDOOL
PDJJLRUH QXPHUR GL LQIRUPD]JLRQL LQ TXDQWR OH GL
GHOOD VFDOD KDQQR XQ VLJQLILFDWR HG q SRVVLELO
FRPH VRQR VWDWL YDOXWDWL RJIJHWWL GLYHUVL /D V
QRQ VROR GL VDSHUH TXDQWR GXH GHWHUPLQDWL RJJH
DG HVHPSLR LQ EDVH DOOJDOWH]]D R DO SHVR H TXDC
FRPH DYYLHQH FRQ OD VFDOD RUGLQDOH PD FRQVHQWH#F
JUDQGH WDOH GLIIHUHQ]D GDWR FKH OD GLVWDQ]D WU
FRVWDQWH FLRq LGHQWLFD DOOD GLVWDQ]D WUD GXH
VFDOD LSRWHVL GL HTXLGLVWDQ]D ,QROWEKH q SUHIH
VL GHFLGH GL XWLOL]]JDUH SHU PLVXUDUH OD YDULDELO
LO ULVFKLR GL SHUGHUH LQIRUPD]LRQL LPSRIUWDQWL
GLVWLQ]JLRQL SRFR XWLOL 3HU WDOH UDJLRQH LO



WLSLFDPHQWH FRPSUHVR WUD H 6XOOH®LVYXUD]LRQ
SRVVLELOH HVHJXLUH RSHUD]JLRQL DULWPHWLEKH GL VR

/D VFDOD GL UDSSRUWL FRVWLWXLVFH LRUBVRHOOR G|
LQ TXDQWR ROWUH D TXDQWR SUHYLVWR SHU OH DOWU
UHDOH DG HVHPSLR JHUR DQQL DO FRQWR®D@LR GHOO|
SXUDPHQWH FRQYHQ]J]LRQDOH 6X0OOD VFDOD GL UDSSRI
SURFHGXUH SUHYLVWH SHU OD VFDOD DG LQWHUYDOC
DULWPHWLFKH GL PROWLSOLFD]JLRQH H GLYLVLRQH =DP

3DVVDQGR SRL DOOH VFDOH GL ULVSRVWD YL VRQR Gl
XQ SXQWHJJLR ILVVR WUD SL+ DOWHUQDWLYH QH g XQ
DOOJLQWHUYLVWDWR GL VXGGLYLGHUH XQ WRWDOH GL
ULVSRVWD D VHFRQGD GDOOYLPSRUWDQ]D DWWULEXLW
GDOOH VFDOH ELSRODUL FRVWLWXLWH GD DJJHWWLYL
FDWWLYR GHEROH IRUWH DPDUR GROFH IUHVFR DQWL
VRIJHWWR LQWHUYLVWDWR VFHJOLHQGR XQR WUD JC
GLIIHUHQ]LDOH VHPDQWLFR g XQ PHWRGR FKH LQ JHQF
ELSRODUL *OL RJJHWWL SRVVRQR FRQVLVWHUH LQ LQ
VRELDOL H YLD GLFHQGR 1HO FDVR LQ FXL VL FKLHGD
GLIIHUHQ]LDOH VHPDQWLFR SXz HVVHUH XWLOL]]JDWR S
JOL RJJHWWL RSSXUH XWLOL]]JDQGR VFDOH GLYHUVH S
SSs

1HOOD FRVWUX]LRQH GL XQ TXHVWLRQDULR g LPSRUW
IDWWRUL ROWUH DOOH GRPDQGH H DOOH VF®OH GL PLV
DVVXQWD GDO IUDVHJJLR GHOOH GRPDQGH ZRUGLQJ 1
UHODWLYH ULVSRVWH LO ULFHUFDWRUHVGHXHQWU Vu F
RELHWWLYL GHYH HVVHUH IXQJLRQDOH DJOL VFRSL GH
VLIJQLILEDWR SHU WXWWL JOL LQWHUYLXD/QWR HOSHU
IUDVHJJLR VLD DGHJXDWR RFFRUUH DQDOL]]DUH YDUL
VRPPLQLVWUD]LRQH GHO TXHVWLRQDULR GHOQDWXUD ¢
ULFHUFD OYRJJHWWR GHOOH GRPDQGH LOgORUR IRUP
QHOOTXOWLPD IDVH GHOOD ULFHUFD JH @GUHMWOHPHQWH G



FKH YLHQH DIIURQWDWR LO SUREOHPD UHODWLYR DO
LQGLYLGXDUH SUHOLPLQDUPHQWH TXDOL VRQR OH F
GHILQLVFRQR LO JUDGR GL DGHJXDWH]]D GHO ZRUGLQJ
FXL DWWHQHUVL QHO IRUPXODUH XQD GRPDQGD ID ULIH
YLVWD GHO FRPSLWR FKH SRQH DOOfLQWHUXRVWDWR
FRQIXVLRQDULR OfJRJJHWWR H OR VERSR GHOOD GRPDQ
GL IRUPXODUH GRPDQGH FKLDUH H GL FRQVHJXHQ]D
DPELJXH

8QIDOWUD YDULDELOH FKH LQFLGH SURIRQGDPHQWH
GRPDQGH ,QIDWWL q SRVVLELOH RWWHQHUH ULVSRVW
VLD OJXQLFD OD SULPD R FKH VLD SUHFHGXWD GD DO
HITHWWL GL RUGLQH SRVVRQR HVVHUH GL 0BMYBH VL WLS
JOL HIIHWWL FRQWHVWXDOL GL VLJQLILRIMMR HOJOL HII
SULPR VL YHULILFD TXDQGR OH ULVSRVWH DG XQD GHW]|
GDO FRQWHQXWR GL XQD R SLs GRPDQGH SUHFHGHQWL
GLVWRUFHQWH SXz DYYHQLUH QHO FDVR LQ FXL XQD R
VLIQLILFDWR R DO FRQWHQXWR GL XQYDOWUD GRPDQ
KDQQR JHQHUDOPHQWH D FKH YHGHUH FRQ OD SRVL]L
DOOJLQWHUQR GHO TXHVWLRQDULR /D SRVL]LRQH ULF]
VHFRQGD FKH OD GRPDQGD VHJXD R PHQR DOWUH Gl
DUJRPHQWR q SRVVLELOH FKH LO VRJJHWWR LQWHUYLYV
FULWHUL XWLOL]]JDWL SHU ULVSRQGHUHGR®PD WDOH PRW
SL GHOLFDWH H LPSRUWDQWL SHU OfHVLWR GHOOD
DOOJLQWHUQR GHO TXHVWLRQDULR DQJLFKp DOOD ILQH

,QILQH SHU YDOXWDUH OfDGHJIJXDWH]]D GHO TXHVWLR
SUHWHVW (VVR YLHQH JHQHUDOPHQWH VRPPLQLVWUDW
GL VRIJJHWWL FRQ OH VWHVVH FDUDWWHULV®WLEKH GHO
TXHVWLRQDULR GHILQLWLYR 3HU YDOXWDUH VH q RSSF
SUHWHVW GHYH IRUQLUH WXWWH OH LGQIRBURDGIDRAQL XWI
GHYH HVVHUH DQDOL]]JDWD DWWHQWDPHQWH ,Q TXHVW
WHPSR GL FRPSLOD]LRQH GHO TXHVWLRQDULR q TXHOO



GRPDQGH LQDGHJXDWH H VH OTRUGLQH GHOOH GRPDQG
L VRIJHWWL LQWHUYLVWDWL H R SHU OfLQWHUYLVWDW

/I YXOWLPR SDVVR UHODWLYR DOOD IDVH GL SUHSDUD]
GHO FDPSLRQH RYYHUR XQD SDUWH GHOOD SRSROD]LR
UDSSUHVHQWDUOD 8Q FDPSLRQH UHODWLYDPHQWH S
DGHJXDWD SHUPHWWH LQIDWWL GL HIITHWWIXDUH RSHU
ULSRUWDUH L ULVXOWDWL FDPSLRQDUL DOOHLQWHUD St
IRQGDPHQWDOH SHU OD SUHFLVLRQH GHOOYLQIHUHQ]D -
YDOH D GLUH FKH WXWWL L PHPEUL GHOOD SRSROD]LR¢
HVVHUH LQFOXVL QHO FDPSLRQH GLYHUVD GD JHUR H F
OD GLVWULEX]LRQH QHO FDPSLRQH GL FHUWH FDUDWW
UHGGLWR ULIOHWWD OD GLVWULEX]LR@HR GGHHO®HD VW F
SRSROD]JLRQH LQ PDQLHUD WDOH FKH QHVVXQ JUXSSR \
,O PHWRGR SLe QRWR SHU RWWHQHUH XQ FDPSLRQH
FDPSLRQDPHQWR FDVXDOH VHPSOLFH R FDPSLRQDPHQ\)
EDVH DO TXDOH YHQJRQR HVWUDWWL FDVXDOPHQWH [
GHILQLWR GDOOD QXPHURVLWj] FKH VL GHFLGH GHEED

SS 9L VRQR SRL DOWUH WLSRORJLH GL FD
TXHVWH DG HVHPSLR YL q LO FDPSLRQDPHQWR VWUDYV
YLHQH VXGGLYLVD LQ VRWWRSRSROD]LRQL FKLDPDWH L
YDULDELOL VWDWLVWLFKH GHWWH DSSXQODWRR YDULDE
YLHQH SRL HVWUDWWR XQ FDPSLRQH FDVXDOH VHPSOLTF
LQYHFH OD SRSROD]JLRQH YLHQH GLYLVD LQ VRWWRSRS
EDVH GL FULWHUL GL FRQWLJXLWj VSD]LDOH OHQJF
FDVXDOPHQWH XQR R SLe JUDSSROL FKH FRVWLWXLL
FDPSLRQDPHQWR D GXH R SLe VWDGL VL GLYLGH LQ C
HVWUDJJRQR DOFXQH PDFUR XQLWj) DG HVHPSLR DUHH
FRVu YLD PHQWUH QHO VHFRQGR VWDGLR GD WDOL
FDVXDOPHQWH OH VLQJROH XQLWj VX FXL YHUUDQQF



FDPSLRQDPHQWR D JUDSSROL FRVWLWXLVFH XQ FDVR ¢
GXH VWDGL LQ FXL QHO VHFRQGR VWDGLR YHQJRQR SU|

'DO SXQWR GL YLVWD VWDWLVWLFR LO FDPSLRQDPI
FRQVHQWH GL RWWHQHUH SLe JDUDQ]JLH E SRVVLELOF
FDOFROR GHOOH SUREDELOLWj DG HVHPSLR q SRVVL
FRPPHWWHUH XQ GHWHUPLQDWR HUURUH FDIOFRODUH L
LQFRJQLWL GHOOD SRSROD]JLRQH VRQR FRPSUHVL FRQ X
YHULILFD FRQ XQ FHUWR OLYHOOR GL FRQILGHQ]D DOF
=XFFRORWWR

/D IDVH GL ULOHYD]LRQH H VLVWHPD]JLRQH G

/ID UDFFROWD GHOOH LQIRUPD]JLRQL R GHL GDWL FKH
LQWHUYLVWDWL SXz HVVHUH RWWHQXWD DWWUDYHUVRK
FRPXQH ID ULIHULPHQWR D WUH GLYHUVH PRGDOLW]j SUL

, O TXHVWLRQDULR DXWR FRPSLODWR FKH F
TXHVWLRQDULR SRVWDOH PDLO VXUYH\ H QHO TXD
FDQDOH YLVLYR

/ITLQWHUYLVWD WHOHIRQLFD FKH VL FDUDWWHU
FDQDOH GL FRPXQLFD]JLRQH RYYHUR TXHOOR XGLWL

/I TMLQWHUYLVWD IDFFLD D IDFFLD LQ FXL OfLQ\
VRQR SUHVHQWL DOOTLQWHUQR GHOOR VWHVVR VS
GXH FDQDOL GL FRPXQLFD]JLRQH TXHOOR XGLWLYR |

20WUH D TXHVWH PRGDOLWj 3SXUH" q SRVVLELOH GLV'
TXHVWLRQDULR DXWR FRPSLODWR FKH SHUz YLHQH
DOOYLQWHUYLVWDWR GD SDUWH GHOOTLQWHNYLVWDWR
IDFFLD /fLQWHUYLVWDWRUH VSLHJIJD DO VRIJJHWWR FRV
OD FRPSLOD]JLRQH SHU IRUQLUH HYHQWXDOL FKLDULP
GLIIXVD GL TXHVWLRQDULR q TXHOOR IRUQLWR LQ YLD
FRPSXWHU ,Q DOFXQL FDVL WDOH WLSRORJLD GL TXHV



FDVL g HWHURFRPSLODWR RYYHUR DYYLHQH QHO FRQ
RSSXUH IDFFLD D IDFFLD LQ FXL q OfLQWHUYLVWDWRU
ULVSRVWH DO FRPSXWHU

9L VRQR SRL DOWUH PRGDOLW)] WUD FXL OLQWHUYLYV
FXL VL g GLVFXVVR QHL SUHFHGHQWL SDUDJUDIL S5HFH!
SLHGH OfLQWHUYLVWD FRIJQLWLYD H OD SURFHGXUD WK
FRIJQLWLYD VvL ID ULIHULPHQWR JHQHUDOPHQWH DG X
FRQGRWWD LQ ODERUDWRULR H DXGLRUHJLVWUDWD FK
GL FRPSUHQVLRQH GHOOTLQWHUYLVWDWR UHODWLYDP
TXHVWLRQDULR H TXDOL SURFHVVL FRIJQLWLYL YHQJRQ
ULVSRVWD ,0 PHWRGR GHO WKLQNLQJ DORXG YLHQF
QHOOYDPELWR GHOOH ULFHUFKH VXL SURFHVVL GL VRO
YLHQH XWLOL]]IDWR FRPH VLQRQLPR GHOOYLQWHUYLVWLEL
SL GLVSHQGLRVH ULVSHWWR D TXHOOH FODVVLFKH YH
GL SUHWHVW XQD YROWD FKH OH GRPDQGH H OH FDWHJ
8QD YROWD UDFFROWH OH ULVSRVWH DWWHJDYHUVR L
XOWLPH GHYRQR HVVHUH UHJLVWUDWH LQ XQD GHWHUP
DO ILQH GL WUDUUH GHOOH FRQFOXVLRQIFHQFDHOD]LRC
/ID UHJLVWUD]JLRQH GHOOH ULVSRVWH LPSOLFD JHQHUD
IRUPD RUGLQDWD FKH FRQVLVWH QHO FRVWUXLUH XQI
FRUULVSRQGRQR DJOL Q VRIJIJHWWL PHQWUH OH S FRO|
=DPPXQHU SS



/ID IDVH GL bQDOLVL GHL GDWL H SUHVHQWD]

8QD YROWD FRUUHWWL JOL HYHQWXDOL HUURUL GL
OfDQDOLVL GHL GDWL VHFRQGR OH PRGDOLWj SUHYLV\
GLVWLQJXHUH WUD DQDOLVL XQLYDULDWH ELYDULDWH
QHOOYDQDOLVL VHSDUDWD GHOOH VLQJROH YDULDELO
VWDWLVWLFD XQLYDULDWD FRPH OH GLVWULEX]JLRQL G|
H UHWURFXPXODWH PHGLH DOJHEULFKH H GL SRVL]LF
GLFHQGR /H WHFQLFKH ELYDULDWH FRQVLVWRQR LQYH
FRSSLH GL YDULDELOL DWWUDYHUVR DG HVHPSLR OfX
VWXGLR GHOOD FRQQHVVLRQH GHOOD GLSHQGHQ]D L
JHQHUDOH GL QXPHURVL PRGHOOL VWDWLVWLFL ,QILQ
QHOOTDQDOLVL FRQJLXQWD GL GXH R SLe JUXSSL GL Y
TXDOL LO PXOWLGLPHQVLRQDO VFDOLQJ FODXBWHDLQHD
DQDO\VLV

, ULVXOWDWL RWWHQXWL GHYRQR SRL H\DWHHUH LQWH !
PROWR LPSRUWDQWH LQ TXDQWR SHUPHWWH GL LQGL)
GDWL VWHVVL R QHOOH DQDOLVL HIIHWWXDWH LQ PR
HITHWWXDUH HYHQWXDOPHQWH DQDOLVL SLe UDIILQDWH

,QILQH XQD YROWD XOWLPDWD OfLQWHWSWAMWD]LRQH
GHOOD ULFHUFD GL PHUFDWR RYYHUR OD SUHVHQWD]L]
YHQJRQR UHVL QRWL LQ GLYHUVH SRVVLELOL PRGDOL\
DOOJLVWLWXWR GL ULFHUFD LQ XQ DWWRPRWCRR DEL ULF
FRPPLWWHQWH VXOOD ULFHUFD HIIHWWXDWD H FRVu YL
GHYH HVVHUH FKLDUR EHQH VWUXWWXUDWR GDO SXQW
ULVXOWDWL RWWHQXWL PD DQFKH WXWWL TXHJOL DV!
YDOXWD]LRQH GHOOD TXDOLWj] GHL GDWL =DPPXQHU
PRGDOLWj WUDGL]JLRQDOL QHO FRUVR GHO WHPSR VL
SUHVHQWD]LRQH GHL ULVXOWDWL VHPSUH SLe DOOYD
YLVXDOL]DWLRQ q VLFXUDPHQWH XQD GHOOH SLe LC
UDSSUHVHQWD]LRQH JUDILFD GHOOH LQIRUPD]JLRQL H C



TXDOL JUDILFL GLDJUDPPL H PDSSH 7DOH WHFQLFD q
JUDILFDPHQWH GDWL GL TXDOXQTXH WLSRORJLD PD LC
ELJ GDWD SHU L TXDOL JOL VWUXPHQWL SHU OD Y
LQGLVSHQVDELOL SHU IDYRULUH OTLQWHUSUHWDI]LRQH

/I TLQGDJLQH VWDWLVWLFD HIIHWWXDWD SUH\
ODUWLQHQJR GL %UHVFLD
$ SDUWLUH GDO PHVH GL RWWREUH ILQR DOOYLQL]L
XQILQGDJLQH VWDWLVWLFD SUHVVR OD 3LQDFRWHFD
JTRELHWWLYR GHOOYLQGDJLQH FRPH HQXQFLDWR QH
DQDOL]]JDUH OfLQIOXHQ]D FKH XQD VHULH GL HOHPHQ
3LQDFRWHFD WUD FXL VRSUDWWXWWR L FRORUL GHOC
VHQVRULDOL GHL YLVLWDWRUL
$ VHIXLWR GHOOD VLWXD]JLRQH GL HPHUJHQ]D VDQLWI
PRGDOLWj GL VRPPLQLVWUD]JLRQH LQ PRGR WDOH GD U
QHFHVVDULH 1HOOR VSHFLILFR LO TXHVWLRQDULR q V
VWUXPHQWR *RRJOH )RUP H VXGGLYLVR LQ FLQTXH VH]
3HU RJQL VH]LRQH q VWDWR SUHGLVSRVWR XQ 45 FRGH
SHU L YLVLWDWRUL DFFHGHUH DO TXHVRQRGBVHR 1HO
GRWDWR GHOOYDSSOLFD]JLRQH SHU FHOOXODUH UHODW
SUHYLVWR XQ EUHYH OLQN GD GLJLWDUH VX *RRJOH
VH]LRQH GHO TXHVWLRQDULR 3HU OD FUHD]JLRQH GHO
ELWO\ FRP
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,O TXHVWLRQDULR KD SUHVR FRPH SXQWR GL ULIHL
=DQROHWWL LQ SDUWLFRODU PRGR SHU OH GRPDC
SHUFH]LRQL VHQVRULDOL ,0 TXHVWLRQDULR q VWDWR
LQ FRQVLGHUD]JLRQH OD VLWXD]LRQH GL HPHUJHQ]D GR)

$OOTLQL]JLR GL RJQL VHJLRQH g VWDW®R RRGKEM\GLR DI
TXDWWUR FLIUH LQ PRGR WDOH GD SRWHU FROOHJIDU
UHODWLYH VH]JLRQL GHO TXHVWLRQDULR FKH SUHVHQWD

/D SULPD VH]LRQH ID ULIHULPHQWR DOOD BDUWH LQW
GRPDQGH VRFLR GHPRJUDILFKH H XQD VHULH GL GRPEL
PRWLYL GHOOD YLVLWD H OH PRGDOLWj FRQ FXL L YLVL!
3LQDFRWHFD /D SULPD VHJLRQH g VWDWD SRVL]JLRQDW
YLVLWD PHGLDQWH XQ *WRWHP~ LQ PRGR GDHIDFLOLWD
SHU DJHYRODUH OD VFDQVLRQH GHO FRGLFH 45 7DOF
TXHVWLRQDULR PDJJLRUPHQWH FRPSLODWD GD SDUWH
VWDWR SRVVLELOH DLXWDUOL SHUVRQDOPHQWH VSLHJI
&Lz KD IDFLOLWDWR OD FRPSLOD]JLRQH GHO TXHVWLRQI



DQJLDQH FKH JHQHUDOPHQWH VRQR TXHOOH FKH SUHYV
TXDQWR ULJXDUGD OfXWLOL]]JR GHOOD WHFQRORJLD

/H VH]LROQL H IDQQR ULIHULPHQWR DOOH VWDQ
GHOOTLQGDJLQH VWDWLVWLFD 1HOOR VSHFLILFR OH V
OD VDOD ,,, FRQ OH SDUHWL FRORU W & DG/LF IDA HQMIROHH
FRQ RSHUH ULVDOHQWL DL SULPL GHFHQQL GHO &LQTXFH
H GDOOD GROFH]]D GHOOH ILIJXUH OD VDOD®M(ODFRORUD
SLWWXUD EUHVFLDQD GHO 5LQDVFLPHQWR FRQ WUH F
OXFH FRO UDIIURQWR WUD ORUHWWR 6DYROGR H /RW\
FRORUDWH GL YHUGH FKLDUR LQFHQWUDWD VXO WHPD
DWWUDYHUVR OH RSHUH GL LPSRUWDQWL LQWHUSUH
ORPEDUGR WUD FXL DFFDQWR D 5RPDQLQR 6DYROGR
EHUJDPDVFR *LRYDQ %DWWLVWD ORURQL H OD FUHPR
JTRELHWWLYR GL WDOL VH]JLRQL FRQVLVWH QHOOYTDQC
IHQRPHQR GHOOD VLQHVWHVLD ,Q SDUWLFRODUH OH
KDQQR OR VFRSR GL FRPSUHQGHUH TXDOL VRQR VWDW
OLYHOOR VHQVRULDOH FKH L YLVLWDWRUH KRRQR DY XW
HOHPHQWL ILVLFL GHOOD VWHVVD KDQQR FRQWULEXL\
2JQXQD GL TXHVWH VH]LRQL g VWDWD SRVL]JLRQDWD FI
GHOOD UHODWLYD VDOD 5LVSHWWR DOOD VH]LRQH \
ULVFRQWUDWR XQ PLQRUH JUDGR GL FRLQYROJLPHQW
VSHFLILFR OH VH]JLRQL H VRQR VWDWH OH GXH VH]L
QXPHUR GL ULVSRVWH ULVSHWWR D WXWWH OH DOWUH
DO IDWWR FKH L YLVLWDWRUL DYHQGR XQ WHPSR OLPL
FRPSLODUH WXWWH OH VH]JLRQL GHO TXHVWLRQDULR
YLVLWDWRUL HUDQR VHJXLWL OXQJR LO SHUFRUVR G|
UDFFRQWDYD OD VWRULD GHOOH YDULH RSHUH DUWLV
RSSRUWXQR QRQ VHJXLUH SHUVRQDOPHQWH L YLVLWDW
UHODWLYD HVSHULHQ]D GL YLVLWD

,QILQH OD VH]LRQH GHO TXHVWLRQDULR q VWDWD F
YLVLWD SRFR SULPD GHOOfXVELWD 4XHVWD VH]LRQH o



L GDWL ULFDYDWL GDOOYJLQWHUYLVWD QHO ORUR FRPS(
TXHOOR GL PLVXUDUH LO JUDGR GL VRGGLVID]JLRQH GHL
WUD FRORUR FKH DYHYDQR JLj YLVLWDWR OD 3LQDEF
YLVLWDYDQR SHU OD SULPD YROWD

&RQVLGHUDWD OfLPSRUWDQ]D GL WDOH VH]LRQH DL
UDFFRPDQGDWR IRUWHPHQWH DL YLVLWDWRUL GL |
UDPPHQWDQGR FKH DOWULPHQWL QRQ VL VDUHEEHUR
ORUR IRUQLWH *UD]JLH D FLz LO QXPHUR GL ULVSRVW
PROWR D TXHOOH RWWHQXWH QHOOD SULPD VH]LRQH

3HU TXDQWR DWWLHQH LO WDVVR GL ULVSRVWD WRW
VRIJIJHWWL FKH VRQR VWDWL FRQWDWWDWL H TXHOOL
FRPSLODUH LO TXHVWLRQDULR OfLQGLFH g ULVXOWDMW
KDQQR FROODERUDWR VRQR VWDWH FRQWUR OH S
LQ WRWDOH 6L WUDWWD GL XQ ULVXOWDWR UHODWL
FRQVLGHUD]LRQH FKH ULVSHWWR D TXDQWR HUD SUHY
HPHUJHQ]D GRYXWD DO &RYLG KD LQFLVR QRWHYROP}
VRQR VWDWH DGRWWDWH GD )RQGD]J]LRQH %UHVFELD 0X
GXUDWD GHOOD YLVLWD OLPLWDWD GL FLUFD XQYRUD
VWDWR GHWHUPLQDQWH QHOOD GHFLVLRQH GHL YLVL
QRQRVWDQWH IRVVH SUHYLVWR XQ EUHYH OLQN SHU
GHOOYDSSRVLWD DSSOLFD]LRQH SHU OD OHWWXUD GHO
VRQR VWDWL FRQWDWWDWL DSSDUWHQHYD DG XQD IDV
DOFXQL GL HVVL QRQ HUDQR LQ JUDGR GL XWLOL]]DU}
VRIJJHWWL LQROWUH DYHYDQR ULFKLHVWR OD SRVVLE
YROWD ILQLWR LO SHUFRUVR GL YLVLWD 3XUWURSSR F
QDWXUD VWHVVD GHOOH GRPDQGH UHODWLYH DOOH VW]
XQ ULVFRQWUR LPPHGLDWR LQ PHULWR DOOM SHUFH]LF
VDOD $OWUL YLVLWDWRUL LQYHFH QRQ KDQQR SRWXYV
TXHVWLRQDULR SHUFKp QRQ SDUODYDQR OD OLQJXD
SUHVHQWH DQFKH GL XQ GHWHUPLQDWR HYHQWR FKH KI
UHVSRQVH UDWH RYYHUR OD SUHVHQ]D GL YUXSSL RUJI



g ULYHODWR SDUWLFRODUPHQWH GLIILFLGH FWMWDYROJH
SUHVHQWH OYfHQRUPH LPSRUWDQ]D FKH LO ORUR FRQW
VWDWLVWLFD &Lz SUREDELOPHQWH q VWDWR GRYXWR
DO WHPSR GL YLVLWD OLPLWDWR H DOOD IGWELD GYHW,|]
JUXSSR RUJDQL]]IDWR

,O SURJHWWR GHOOD )RQGD]JLRQH &DULSOR

,O SURJHWWR 3'DWD 6FLHQFH IRU %YUHVFLD * $UW DQ(
WHDP GL ULFHUFD GHOOfY8QLYHUVLW] GHJOL VWXGL GL
TXHOOR GL LQFUHPHQWDUH OD FRQRVFHQ]D GD SDUWH
FRVLGGHWWL OXRJKL GHOOD FXOWXUD WUD FXL ULHC
VWRULFL SDUWLFRODUH DWWHQJLRQH YHUUj] ULYROWL
FXOWXUDOL GD SDUWH GHO SXEEOLFR H DOOR VYLOXSS
FXOWXUD

3HU UDJJLXQJHUH TXHVWR RELHWWLYR q SUHYLVWR C
GL QXRYH WHFQRORJLH FKH LQFOXGRQR VWUXPHQWL
SUHYLVLRQDOL 1HOOR VSHFLILFR VL SUHYHGH OR VYL
LQWHJUDUH HG DQDOL]]DUH L ELJ GDWD PHGLDQWH VL'
WDOH GD SRWHU PRQLWRUDUH H UDFFRJOLHUH LQIRUI
UHODWLYH DL VLWL FXOWXUDOL GHOODXHMWD| D UMWWBH \
GHO SURJHWWR g SUHYLVWR LO ULFRUWR W WIOH § MRL F
GL YDULDELOL PXOWL GLPHQVLRQDOL FKH FRQVHQWLULI
FROOHJDWL DOOR VPDUWSKRQH SHU LO SHULRGR GL UL
DOJRULWPR VWXGLDWR DSSRVLWDPHQWH SHU OD ULC
DOJRULWPR XWLOL]]D VLD LO PHWRGR GHOOH N PHGI
FOXVWHULQJ

8Q bowub IDVH GHO SURJHWWR FRQVLVWH QHOOD YL
GHOOH SHUVRQH QHL OXRJKL DUWLVWLFLGHIJEXMDWXUDOL
SURPRVVH GDL PXVHL LQ ULVSRVWD DOOD VLWXD]JLRQH
ULYROWR LQ SDUWLFRODUH DOOH HVSHULHQ]H VHQVRL



1HOOR VSHFLILFR OD UDFFROWD GHL GDWL DYYHUUj |
TXHVWLRQDUL DXWR FRPSLODWL DWWUDYHUVR XQIYDS:
SHUPHWWHUDQQR GL TXDQWLILFDUH OH HVSHULHQ]H St
DOOH RSHUH DUWLVWLFKH VWLPRODWH GD XQD VHUL
VLQHVWHVLD , ULVXOWDWL YHUUDQQR SRL DQDOL]]D
PXOWLYDULDWD 7DOH TXDQWLILFD]JLRQH GHOOYHVSHU
LQIRUPD]LRQL UHODWLYH DL PRYLPHQWXU®HKLL YLNILWDW
FRQWHQXWL PXOWLPHGLDOL VXOOH RSHUH H DO ORUR
YLVLWDWRUL FRQWULEXLUj] D IRUQLUH XQD YLVLRQH ¢
REMHFWY" RYYHUR RJJHWWL ILVLFL HR GLJLWDOL FDLU
HOHPHQWL PXOWLPHGLDOL ,Q EDVH D WDOH SURJHW!'
XWLOL]]DWL FRPH VXSSRUWR SHU OH ILJXUH SURIHVVLI
QXRYL LWLQHUDUL SHUVRQDOL]]DWL SHU LWL YLVLWDW|
VPDUWSKRQH

2FFRUUH LQROWUH SUHFLVDUH FKH OH WHFQRORJL
ULFKLHGHUDQQR OfYLPSLHJR GL LQJHQWL LQYHVWLE
GLVWDQ]J]LDPHQWR VRFLDOH LQ RWWHPSHUDQ]D DOOH
GHO SURJHWWR FRQVHQWLUDQQR GL GLIIRQGHUH QXRY|
LPSRUWDQWL OLQHH JXLGD SHU OD UHDOL]]D]JLRQH GL
TXDOLWj] GHL VHUYL]L FRQ XQ FRQVHJXHQWH LPSDWWR
FXOWXUDOH VXOOD VRFLHWj H VXOOfHFRQRPLD

,O SURJHWWR KD ULFHYXWR LO VRVWHJIJQR GD SDUV
JRQGD]JLRQH %UHVFLD OXVHL H FRLQYROJH FRPH GHW
ULFHUFD GHOOY8QLYHUVLWj)] GL %YUHVFLD IRUQHQGR XC
SUHYLVWR QHO FKH YHGU] %YHUJDPR H %UHVFLD GL
LWDOLDQD
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1HO VHIXHQWH FDSLWROR YHUUDQQR HVSRVWH OH D¢
UDFFROWL DWWUDYHUVR LO TXHVWLRQDULR VRPPLQL\
ODUWLQHQJR GL %UHVFLD 1HOOR VSHFLILFR YHUUDQQ
TXHVWLRQDULR OH UHODWLYH DQDOLVL XQLYDULDWH |
LQ UHOD]JLRQH GXH YDULDELOL WUD ORUR /H DQDOLVL
LOQYHFH QHO FDSLWROR VXFFHVVLYR

$QDOLVL XQLYDULDWH H ELYDULDWH OD VH]L

3DUWHQGR GDL GDWL DQDJUDILFL OD FRPSRVL]LRQH
WHQGHQ]JLDOPHQWH RPRJHQHD 5LVSHWWR DG XQ WRMW
LQIDWWL FRPH VL HYLQFH GDOOD ILJXUD L YLVLWD
GHO WRWDOH FRQWUR L YLVLWDWRUL IHPPLQH

mU * Z

m(uulv

)LIXUD 'LVWULEX]JLRQH GHL ULVSRQGHQWL SHU 6F



,Q UHOD]LRQH DOOTYRFFXSD]J]LRQH LQYHFH FRPH PR
SURIHVVLRQH SUHSRQGHUDQWH WUD L VRIJIJHWWL LQW
GHOOfYLPSLHJDWR GHO WRWDOH GHJOL LQWHUY

GHO WRWDOH GDL OLEHUL SURIHVVLRQLVWL
/IH SURIHVVLRQL PHQR GLIIXVH VRQR VWDWH TXH
WRWDOH GHOOD FDVDOLQJD H GHO SHQVLRQDWR HQ
PHQWUH QHVVXQR GHL VRIJHWWL LQWHUYLVWDWL ¢
,QILQH OD FDWHJRULD $OWUR g VWDWD VFX®WD GDO
OH VHIXHQWL SURIHVVLRQL GXH (GXFDWRUL XQ $UHD I
GLVRFFXSDWR H XQD 5LFHUFDWULFH
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XQTRINTHUWD YDQWDJJLRVD"™ LQ FXL LO VRIJHWWL
PHQWUH OYDOWUD PHWj DOOD FODVVH 1HOOH GL!
FRQGL]LRQDWH DOOH FODVVL GfHWj] LQYHFH g LQWHUL
DSSDUWHQJRQR DOOD FODVVH LO KD,VFHOWR F|
PRWLYL GL YLVLWD FKH VRQR VWDWL VFHOWL GDOOD F
VRQR VWDWL 3:3DVVDUH XQD JLRUQDWD FRQ OD SURSU
S3$FFRPSDJQDUH DPLFL SDUHQWL" $G HVHPSLR GHL VR
KD VFHOWR 3$FFRPSDJQDUH DPLFL SDUHQWL" GHL VRJJ

DQQL LO KD VFHOWR 33DVVDUH XQD JLRUQDWLIL
PHQWUH GHL VRJIJHWWL DSSDUWHQHQWL DOOD FODVVLE
PRWLYR 39LVLWD WXULVWLED’

/IDEDOLVL VXFFHVVLYD ID ULIHULPHQWR DOOH GLV
YDULDELOL 2FFXSD]JLRQH ORWLYR GL YLVLWD GL VHJXLV
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HYHQWL RUJDQL]]IDWL WUD OD VFXROD H LO BEXVHR $QF
YLVLWD FRQGL]JLRQDWH DOOTRFFXSD]LRQH LQIDWWL G
WDOH SURIHVVLRQH LO KD VFHOWR FRPH PRW
RUJDQL]]IDWR 3HU TXDQWR ULJXDUGD JOL DOWUL PRV
GRPLQDQWH ULVXOWD HVVHUH TXHOOD GHOOYLPSLHJDW
VFHOWR FRPH PRWLYR GHOOD YLVLWD 33DVVDUH XQD J
S39LVLWD WXULVWLFD" H 3$FFRPSDJQDUH DPLFL SDUHQW

H LO VYROJH OD SURIHVVLRQH GL LPSLHJDWR
XQ LPSRUWDQWH ULOLHYR LQ TXDQWR VHPSUH UHODW
UDSSUHVHQWDQR ULVSHWWLYDPHQWH LO H



SURIHVVLRQH SHU RUGLQH GL LPSRUWDQ]D q LO OLEHU
FKH KDQQR VFHOWR GL SDVVDUH XQD JLRUQDWD FRQ O
GHFLVR GL VIUXWWDUH XQYRIITHUWD YDQWDJJLRVD ULV
OLEHUL SURIHVVLRQLVWL

1HO SDUDJUDIR SUHFHGHQWH VRQR VWDWHLDQDOL]]DW
YLVLWD H VL g FRQVWDWDWR FKH LO GHL VRJJHW!'
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7DEHOOD 'LVWULEX]LRQH GNLWIWB FREQWRSHEWDRMQAWR GD



&RPH VL HYLQFH GDOOH GLVWULEX]LRQL GHO PRWL
SDVVDSDUROD GHL VRIJIJIHWWL FKH VRQR YHQXWL D FRQ
LO SDVVDSDUROD LO KD DFFRPSDJQDWR DPLFL R
VFHOWR GL SDVVDUH XQD JLRUQDWD FRQ OD SURSULD
GHO SDVVDSDUROD FRPH PH]]JR GL FRPXQLFD]JLRQH LQ
QXPHUR GL YLVLWDWRUL 7DOH LPSRUWDQ]D q WHVWLP|
SDVVDSDUROD FRQGL]J]LRQDWH DO PRWLYR GL YLVLWD 1
GL DFFRPSDJQDUH DPLFL R SDUHQWL LO KD VFHO'
PHQWUH GHL VRJJHWWL FKH KDQQR GHFLVR GL SDVVD
IDPLJOLD LO KD VFHOWR LO SDVVDSDUROD FRPH XQD

/1DEDOLVL VXFFHVVLYD ID ULIHULPHQWR DOOH SHUVF
VRQR YHQXWL GXUDQWH OD YLVLWD DOOD SLQDFRWHFL
YHQJRQR PRVWUDWH ULVSHWWLYDPHQWH OH GLVWUL
EDUUH UHODWLYR
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)LIXUD 'LVWULEX]LRQH GHL DWRSIRQGHQWL SHU $FFRP

&RPH q HYLGHQWH GHL VRIJHWWL LQWHUYLVWEC
LOWHUYLVWDWL VRQR YHQXWL FRO SURSULR SDUWQHU
FRQ OD SURSULD IDPLJOLD RYYHUR LO GHO WR
DFFRPSDJQDWL GDJOL DPLFL LO GHO WRWDOH ,0O
YLVLWDWR OD SLODFRWHFD LQ XQ JUXSSR RUJDQL]]DWE
GHO WRWDOH PD FLz q GRYXWR FRPH JLj IDWWR SUHV
VFDUVR WDVVR GL ULVSRVWD GHL VRJJHWWL SUHVHQWL

,QILQH OTXOWLPD DQDOLVL XQLYDULDWD UHODWLYD
ULIHULPHQWR DOOD IRQWH GL YLVLWD 1HQQOR ILIXUD
DOOD GLVWULEX]LRQH GL IUHTXHQ]J]H DVVROXWD SHU RJ!
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)LIXUD 'LVWULEX]LRQH G H L QRWFSHR®]|6G HRMOLO DHIL QROG W W HGRDF
&RPYTqg SRVVLELOH QRWDUH GDO JUDILFR GHL VR

KDQQR RSWDWR SHU LO SDVVDSDUROD PHQWUH
FRQRVFHQ]D GHOOD 3LQDFRWHFD DWWUDYHUVR LO VL)
KDQQR VFHOWR OfYRS]JLRQH 3*HYHQWL RUJDQL]]DW
STXRWLGLDQL ULYLVWH" 3YRODQWLQDJJLR ™ H 3WY  VRQ
LQ SDUWLFRODU PRGR OfRSJLRQH 3WY'  FKH g VWDWD
'XQTXH VHSSXU LO SDVVDSDUROD VLD XQ LPSRUWDQW
SHU LO PXVHR TXHVW{XOWLPR GRYUHEEH SURYYHGHUH
LO FDQDOH VRFLDO H LO VLWR ZHE 1HOOR VSHFLII
FRQVLGHUD]JLRQH GHOOD VLWXD]LRQH GL HPHUJHQ]D VD
SXz ULYHODUVL DQFKH XQD YDOLGD DOWHUQDWLYD D
RITUHQGR XQ LWLQHUDULR RQOLQH IUXLEHWH W FKLXQ
,QILQH QHOOD FDWHJRULD *DOWUR’~ ULHQWUDQR SULQF



FRQRVFHQ]D GHOOD 3LQDFRWHFD JUD]JLH DOOD VXD SU
VFRODVWLFL

$QDOLVL XQLYDULDWH H ELYDULDWH OH VH]L
TXHVWLRQDULR
/H VH]LRQL H GHO TXHVWLRQDULR VRQR UHODWL"®
9, H,; GHOOD 3LQDFRWHFD H SUHVHQWDQR XQD VHULH
TXDOL VRQR VWDWH OH HPR]JLRQL FKH L YLVLWDWRUL
SULQFLSDOL HOHPHQWL FKH KDQQR FRQWULEXLWR PDJJ
FKH HVVL KDQQR DYXWR QHO FRUVR GHOOD YLVLWD
/ID SULPD GRPDQGD GL RJQXQD GL WDOL VH]LRQL FRQ
TXDOL HPR]JLRQL KD SHUFHSLWR GXUDQWH OD YLVLWD
VRQR OH VHJIJXHQWL JLRLD WULVWH]]D UDEELD SDXI
SUHFLVDUH SHUz FKH QHOOD VDOD ,,, YULV YMWWR XQ
DOOH DOWUH VDOH OH QRQ ULVSRVWH VRQR VWDWH F
QHOOD VvDOD ,,, L ULVSRQGHQWL VRQR VWDWL QHOO
VRQR VWDWL ULVSHWWLYDPHQWH SDUL D H &Lz ¢
VHFRQGR FDSLWROR DO WHPSR GL YLVLWD OLPLWDWR (
1HOOD ILJXUD YLHQH PRVWUDWR LO JUDILFR UHOD\



iii9

fTUT19 o fiuo6io
6i9.— . ieU6069 |
019-
619
019- f
. mo
ii9-

mi

019 _—
119 |
T19 -
i19 -
19 A

No No No

)LIXUD 'LVWULEX]LRQH GHL OINBR.ROGWILRIHODWLYDPH /¢

'DO JUDILFR VL QRWD XQD FHUWD RPRJHQHLWj QHOOH
VDOD ,,, LQ FXL YL q VWDWR XQ FRVSLFXR QXPHUR GL

YDOXWD]LRQH GHOOD JLRLD SDUL D YDOH D GLUH LO
VHQVD]LRQH PHGLD GL JLRLD QHOOH WUH OH VDOH QRQ
GDOOfDOWUD QHOOD VDOD ,,, QHOOD VDOD 9,
SUHFLVDUH FKH VL q GHFLVR GL ULFRUUHUH DOOD PH
LQGLFDWD SHU GDWL QRQ TXDQWLWDWLYL H QRQ DG

FRPH OD PHGLDQD LQ TXDQWR DOWULPHQWL L YDUL
GLIILFLOH LQWHUSUHWD]JLRQH H QRQ DYUHEEHUR FRQ\
1HOOD VDOD 9, H QHOOD VDOD ; ULVSHWWLYDPHQWH LC
KD DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D



fuito fuio9

)LIXUD 'LVWULEX]LRQH GHL OTNBRQRQPGWLIUUHWBWDYDPHQ

5LJXDUGR DOOYHPR]LRQH 37ULVWH]]ID" QHOOD ILJXUD
JUDILFR D EDUUH LQ FXL YHQJRQR SUHVHQWDWH OH
UHODWLYDPHQWH D WDOH HPR]JLRQH OH ULVSRVWH VRC
,Q WXWWH H WUH OH VDOH LQIDWWL OWRPDOHARMUDSDUYV
VHQVD]LRQH GL WULVWH]]D ULVSHWWLYDPHQWH Of
ULVSRQGHQWL KD VFHOWR XQ SXQWHJJLR GL WULVWH]I]L

3DVVDQGR DOOD SURVVLPD HPR]JLRQH OD ILJXUD f
UDEELD
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)LIXUD 'LVWULEX]LRQH GHL JHYRRIRCHODSOEEHDDWLYDPHC

$QFKH LQ TXHVWR FDVR OH ULVSRVWH GHJOL LQ
WHQGHQ]JLDOPHQWH RPRJHQHH ,0 GDWR VLFXUDPHQWH
SUHFHGHQWH GHOOD WULVWH]]D DQFKH LQ TXHVWR FD
WXWWH H WUH OH VWDQ]H KD GLFKLDUDWR GL QRQ DY}
ULVSHWWLYDPHQWH LO LO H LO GHL U
SXQWHJJLR GL 5DEELD SDUL DO SLe- D

/D ILIXUD PRVWUD LO JUDILFR UHODWLYR DOOYHPR
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)LIXUD 'LVWULEX]LRQH GHL OfNBRRRQGWSID XHUDDWLYDPH (

&RPH QHO FDVR GHOOD UDEELD H GHOOD WULVWH]]D
PDJJLRU SDUWH GHL YLVLWDWRUL GHOOH WUH VWDQ]F
UHODWLYD D WDOH HPR]JLRQH ULVSHWWLYDPHQWH LO
ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJJLR GL SDXU

/I THPR]JLRQH VXFFHVVLYD g OD VRUSUHVD 1HOOD ILJ
JUDILFR UHODWLYR DOOH ULVSRVWH GHJOL LQWHUYLVW
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)LIXUD 'LVWULEX]LRQH GHL OTNBRPRRPGIWIRUEOBWLYDPI

5LVSHWWR DOOD SDXUD DOOD WULVWH]]ID H DOOD UD
GHL ULVXOWDWL SLe DQDORJKL D TXHOOL DYXWL FRQ C
QHOOD VvDOD ,,, H 9, q PROWR VLPLOH ULVSHWWLYDPHC
DYXWD QHOOD vDOD ; g SL EDVVD HG q SDUL D ,Ql
ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJJLR SHU OZEC
GHL ULVSRQGHQWL KD GLFKLDUDWR GL DYHU SURY
LOWHUPHGLD RYYHUR SDUL D
1HOOD VvDOD ,,, EHQ LO GHJOL LQWHUYLVWDWL
VRUSUHVD Qp DOWD Qp EDVVD PHQWUH QHOOD VDOD 9,
GL VRUSUHVD DOPHQR SDUL D
,QILQH OD ILJXUD PRVWUD LO JUDILFR UHODWLYR



JLIXUD 'LVWULEX]LRQH GHL OYNBRRDROQGWLVUNUWWRLYDPHQ

1HO FDVR GHO GLVJXVWR OH ULVSRVWH VRQR ULVXO!
SDXUD DOOD UDEELD H DOOD WULVWH]PWL, QPQVWDR OD
SURYDWR TXHVWR WLSR GL VHQVD]LRQH GXUDQWH OD
3LQDFRWHFD 5LVSHWWLYDPHQWH LO LO H LO
DWWULEXLWR XQ SXQWHJJLR SHU LO GLVJXVWR DO SLe ¢
/D SURVVLPD DQDOLVL ULJXDUGD L IDWWRUL DOOTL
FRQWULEXLWR PDJJLRUPHQWH DOOH VHQVD]LRQL H DO
SURYDWR QHO FRUVR GHOOD YLVLWD /D ILJXUD
DOOJLOOXPLQD]LRQH GHOOH VWDQ]H /H YDOXWD]JLRQL
GRYH 3HU QXOOD 3RFR $EEDVWDQ]D OROWR O
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YLIXUD 'LVWULEX]LRQH GHIOO{NVNGARBHIDYLRIAHUHOD]LRC

&RPH VL SXz QRWDUH GDO JUDILFR LQ WXWWH H WUH
XQ UXROR LPSRUWDQWH QHOOH SHUFH]LRBRL,GHL YLVLW
9, H: ULVSHWWLYDPHQWH LO LO HLO GHL
XQ SXQWHJJLR DOOYLOOXPLQD]LRQH DOPHQR SDUL D

GHL ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJIJILF

,O SURVVLPR HOHPHQWR FKH VL DQGUj DG DQDOL]]DU

ILIXUD PRVWUD LO UHODWLYR JUDILFR D EDUUH
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No 1] No sl Nooy

YLIXUD 'LVWULEX]LRQH GHRLURRGRQIGIGOWOH Y WEQPHLRQ!

&RPH GLPRVWUD LO JUDILFR DQFKH L FRORUL KDQQR
1HOOH WUH VDOH LQIDWWL OD PDJIJYDWRBDHWRGWR YL
HOHYDWR DL FRORUL $G HVHPSLR QHOOD VDOD ,,, L
DWWULEXLWR XQYLPSRUWDQ]D DL FRORUL DOPHQR SDL
ULVSHWWLYDPHQWH LO H LO GHL ULVSRQGHQ'
DOPHQR SDUL D 4XHVWR GLPRVWUD TXDQWR L FRC
IRQGDPHQWDOH QHOOH SHUFH]LRQL VHQVROWRQL GHL Y
HOHPHQWL FKH KDQQR LQIOXLWR LQ PLVXUD HJXDOH
VRIJHWWL FKH KDQQR YLVLWDWR OD 3LQDFRWHFD

1HOOD ILIJXUD YLHQH PRVWUDWR LO JUDILFR UHOD\)
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)LIXUD 'LVWULEX]LRQH GHLDUUXBROBWIOWI|L LQ UHOD]LR

3HU TXDQWR DWWLHQH DOOD UXPRURVLWj] OD VLWXD
SUHFHGHQWL ,Q WXWWH H WUH OH VDOH HQIDOWVWWL UL
GHL ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJJL
SDUL D
,O VXFFHVVLYR HOHPHQWR ULJXDUGD JOL RGRUL /D
JUDILFR D EDUUH FKH PHWWH LQ FRQIURQWR OH ULVSR\
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)LIXUD 'LVWULEX]JLRQH GHLLWRGRRIQGHQWL LQ UHOD]L

/H ULVSRVWH UHODWLYH DJOL RGRUL VRQR ULVXOWDW
&RPH VL HYLQFH GDO JUDILFR LQIDWWL DGFIOHD LQ TXF
PDJJLRUDQ]D GHL ULVSRQGHQWL ULVSHWWLYDPHQWH 1
QHOOD VvDOD 9, H LO QHOOD VDOD ; KD DWWULEX|
DJOL RGRUL DO SLe SDUL D

1HOOD ILJIJXUD YLHQH PRVWUDWR LO JUDILFR UHOD
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)LIXUD 'LVWULEX]JLRQH GHL ULVSRQGHQWL LQ UHOD]JLRQH DC

/H ULVSRVWH UHODWLYH DOOD WHPSHUDWXUD VRQR \
WXWWH H WUH OH VWDQ]JH ,Q TXHVWR FDMWRKDRQIDWWL
IRUQLWR XQD YDOXWD]LRQH GHOOD WHPSHUDWXUD
ULVSHWWLYDPHQWH LO LO H LO GHL ULV
SXQWHJJLR SDUL D 7TXWWDYLD YL g VWDWR XQ EXR
DWWULEXLWR XQ SXQWHJIJLR EDVVR ,QIDWWL ULVSHW

GHL ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJJLR

,O IDWWRUH VXFFHVVLYR GL LQIOXHQ]D ULJXDUGD OD

PRVWUD LO UHODWLYR JUDILFR
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YLIXUD 'LVWULEX]LRQH GHLDUGYSRBRGIHQRQH G HGH®DHD RRQUHHI

$QFKH OD GLVSRVL]ILRQH GHOOH RSHUH KD DYXWR
LPSRUWDQWH VXOOH VHQVD]LRQL H SHUFH]JLRQL GHL Y
LQIDWWL ULVSHWWLYDPHQWH LO LO H LO
DWWULEXLWR XQ SXQWHJJLR DOOD GLVSRVL]LRQH GH
FRPSOHVVR GXQTXH OD GLVSRVL]LRQH GHOOH RSHU
UHODWLYDPHQWH DOWD FRQ XQD PHGLD SDUL D SH

SHU OD vDOD ;

,O VXFFHVVLYR HOHPHQWR ID ULIHULPHQWR DOOD FR

PRVWUD LQ YLD JUDILFD OH ULVSRVWH UHODWLYH D W
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)LIXUD 'LVWULEX]LRQH GHIOODVSPRQEHEWIHIO® H RGHUR Q H

$QFKH SHU TXDQWR ULJXDUGD OD FRUQLFH GHOOH R.
FDVR SUHFHGHQWH ,Q WXWWH H WUH OH VVODQ]H LQID
FRUQLFH GHOOH RSHUH q VWDWD PROWR VLPLOH D TXE
VWHVVH RYYHUR SDUL D SHU OD vDOD ,,, SHU (
iHoob vbob ,,, 9, H; ULVSHWWLYDPHQWH LO L
ULVSRQGHQWL KD DWWULEXLWR XQD YDOXWD]LRQH DOO

/I THOHPHQWR VXFFHVVLYR ULJXDUGD L SRVWL D VHG
JUDILFR UHODWLYR DOOH ULVSRVWH GHL YLVLWDWRUL
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YLIXUD 'LVWULEX]LRQH GHL SRWS\RQD WRWH WY UHOD]LR(

&RQWUDULDPHQWH DL GXH FDVL SUHFHGHQWL L SRV
QRWHYROH LPSDWWR VXOOH VHQVD]LRQL HG HPR]LRQ
GRYXWR DO IDWWR FKH LO WHPSR GL YLVLWD HUD OLP]
KDQQR SRWXWR XVXIUXLUQH LQ PDQLHUD DGHJXDWD
QHFHVVLWj /D YDOXWD]JLRQH PHGLD LQIDWWL gq VWDW
vDOD ,,, D SHU OD VDOD 9, H D SHU OD VDOD ;
VDOH ULVSHWWLYDPHQWH LO LO HLO Gl
XQYLPSRUWDQ]D DL SRVWL D VHGHUH DO SLe SDUL D
QHOOH VDOH 9, H; YL g VWDWR XQ EXRQ QXPHUR GL I
SXQWHJJLR HOHYDWR ,QIDWWL ULVSHWWLYDPHQWH LC
DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D

3DVVDQGR DO WHPD GHOOD VWDQ]D OD ILJXUD PR\
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YLIXUD 'LVWULEX]LRQH GHIO WNBR GHO@WLVIMWD QHID D]LRQ

/I fLPSDWWR GHO WHPD GHOOD VWDQ]D RYYHUR OD '
FLDVFXQD vDOD gq VWDWR SLe VLPLODUH D TXHOOR DY?>
GHOOH RSHUH 1HOOR VSHFLILFR LQ WXWWH H WUH OH
KD DWWULEXLWR XQ SXQWHJJLR LOQOWHUPHGLR RYYHUR

VDOH DO DO H DO ,QROWUH VHPSUH I
VWDQJ]H LO LO HLO GHL ULVSRQGHQWL K
GHO WHPD GHOOD VWDQ]D DOPHQR SDUL D

,QILQH OD ILJXUD PRVWUD LO JUDILFR UHODWLY

VWUXWWXUD DUFKLWHWWRQLFD
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)LIXUD 'LVWULEX]LRQH GHIOODWSR Q)XW @ WU DL @ WAKA DY H VAR

$QFKH OD VWUXWWXUD DUFKLWHWWRQLFD KD DYXWR
ULVSRQGHQWL ,Q SDUWLFRODUH ULVSHWWMWDERBQWH I
LO H LO KD IRUQLWR XQD YDOXWD]LI
DUFKLWHWWRQLFD DOPHQR SDUL D
/fDQDOLVL VXFFHVVLYD ID ULIHULPHQWR DO FRLQYRC(
DYXWR GXUDQWH OD YLVLWD GL FLDVFEFXQD GRHOOH WUH
UHODWLYR DOOH ULVSRVWH GHL VRIJJHWWL LQWHUYLVW
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VWDQ]D

&RPTq SRVVLELOH QRWDUH GDOOD ILIJXUD LO FRLQYR
KDQQR SURYDWR LQ WXWWH H WUH OH VWDQJ]H g ULVXO
LQIDWWL g ULVXOWDWR SDUL D QHOODIDOD ,,,
3L QHO GHWWDJOLR LQ WXWWH H WUH OH V&DQ]H UL

GHL ULVSRQGHQWL KD DYXWR XQ OLYHOOR GL FRLC

/D VXFFHVVLYD DQDOLVL ULJXDUGD OH GLVWULEX]LF
&RLQYROJLPHQWR VWDQ]D 6RGGLVID]JLRQH PLVXUH DQW
VDOH GHOOD 3LQDFRWHFD GL VHIJXLWR PRVWUDWH QHO



Y] ( i”"f }IvA}oPJu v3} ~ o [/// d}§ o
i

Ks/ 6 i i i 8 Ao U0 <tlA)
i éU QU TUii9 iUiio BUIRY TUi69
. m i iU iU o
C
| 9 P9 9 fTUIT19 9 1MTUong
3 (;U A |96U 10U069 6UGI9 11UBiT9
A éu QU 2|U RiUiio g”L 30U659
d1% 5 i NI NI U o
Yu%o o]/ 119 in9 9 9 9 Ui
7DEHOOD 'LVWULEX]LRQH GHRQH PSRRGH QYW S KR BRE G LV |

FRQGLILRQDWDPHQWH DO &RLQYROJIJLPHQWR LQ UHOD]LRC(

A}y 1e( 11}V }JvA}oPJu v&} A~ o /// 415 o
uJepuE vl Ju%o «+]A}
Ks/ i6 i i i o fi °

A iU iU fiiu C s fiiu PN

1 9 9 9 iuUii9 9 ittuii9

. iU fil TouU s s foU P

I 9 i9 9 1iuing 9 RRRVARES]

iU iol ToU NV 2ol PN

o] 9 59 9 ioUT69 6Uio9 iiituiio

o (V) iU TiuU .. A k iou PN

fi 9 9 9 ioU609 9 RRRCARES

d}s iU ouU iou s TAu PN
}U % 0 --]) 9 9 9 ITuUoi 9 imtuii9
7DEHOOD 'LVWULEX]LRQH GPAHQW R SFRRIZHQQMRQPAMMD RRQYYHRDO

6RGGLVID]LRQH PLVXUH DQWL &RYLG LQ UHOD]LRQH DO

1HOOD VvDOD ,,, GHOOD 3LQDFRWHFD D OLYHOOL HOH
VRIJHWWL LQWHUYLVWDWL FRUULVSRQGH XQD VRGGLV
&RYLG $G HVHPSLR GHL VRJIJHWWL FKH KDQQR DVVHJQ
SDuUL D H ULVSHWWLYDPHQWH LO H LO KD
PDVVLPD DOOD VRGGLVID]JLRQH SHU OH PLVXUH DQWL &F
GLVWULEX]LRQL GHO FRLQYROJLPHQWR FRQGL]JLRQDWH
DOQOWL &RYLG LQ FXL GHL VRIJHWWL FKH KDQQR DVVHJC
PLVXUH LO KD DYXWR XQ FRLQYROJLPHQWR DOPH
QRWDUH FKH GHL SRFKL VRIJIJHWWL FKH KDQQR DYXWR
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$QFKH SHU TXDQWR ULJXDUGD OD VDOD ; GHL VRJ
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1HO VHIXHQWH FDSLWROR YHUUDQQR DIITURQWDWH OF
GHOOD FOXVWHU DQDO\VLVY H GHOOD 1/3&%$ /D SULPD W
GL VXGGLYLGHUH L YLVLWDWRUL LQ GLYHUVL JUXSSL V
FKH KDQQR DYXWR GXUDQWH OD YLVLWD PHQWUH OD
PLVXUDUH OD FXVWRPHU VDWLVIDFWLRQ GHL YLVLWDMW
JHVWLRQH GL XQD VHULH GL DVSHWWL GHOOD YLVLWD

/ID FOXVWHU DQDO\VLV

/ID VHIPHQWD]LRQH GHO PHUFDWR gq XQD WHFQLFD G
FRQVLVWH QHOOD VXGGLYLVLRQH GHOOH XQLWj VWDWL'
GHOOH YDULDELOL VFHOWH SHU OYDQDOLXBESRDOL SHU
VRQR VLPLOL WUD GL ORUR H GLVVLPLGKBGDROQH GDLW|
WDOL JUXSSL SXz DYYHQLUH ULFRUUHQGR D GLYHUVL Pl
LQGLFDWH SHU HIITHWWXDUH OD VHIPHQWD]LRQH GL PHL
SL* LGRQHH $WWUDMYHURRIHWWDWOIH WHYRUEWWL DWWUDY
TXDQWLWOBWRPMRVWIIRQL FRUULVSRQGHQWL DOMNOH YDULDE
JUXSSL LO SLe SRVVLELOH RPRJHQHL DO ORUR LQWHUQ
wWubD GL ORUR VHSDUD]LRQH HVWHUQD /D FOXVWHU D(
GL GLVVRPLJOLDQ]D WUD OH XQLWj VWDWLVWLFKH 1HC
GLVVRPLJOLDQ]D SXz HVVHUH GHILQLWD FRPH GLVWDQ
VWDWLVWLFKHS QHPHQRVYBRIL RQGEXL HVVL VRQR GHILQLV
GLVWDQ]D FKH SRVVRQR HVVHUH LPSLHJDWHI O@H SLe QF

/ID GLVWDQ]D (XFOLGHB[xW UL FGMXHV ISX@DNLL. g GDWD GDOOD VHJX
Gl [k 8AY gk Toav-




GLVWDQ]D GL 8QQKDROWDQVFHOWD OD IXQ]JLRQH GL GLV
YDUL SXQWL YHQJRQR ULXQLWH QHOOD FRVLGGHWWD
YDULDELOL XWLOL]]JDWH SHU OD FOXVWHU DQDO\VLV V
GLYHUVD q QHFHVVDULR VWDQGDUGL]]DUHVEBOMULDEL
GL PLVXUD LQIOXHQ]JLQR OH GLVWDQ]H WUD L SXQWL

,O SDVVR VXFFHVVLYR q OD VFHOWD GHQOB WHFQLFD
OH WHFQLFKH GL FOXVWHU DQDO\WLV HVVHQ]LDOPHC
JHUDUFKLFL H L PHWRGL QRQ JHUDUFKLFL , SULPL
FODVVLILFD]JLRQL RYYHUR TXHOOD FKH FRQVLGHUD RJC
TXHOOD FKH FRQVLGHUD WXWWH OH XQLW] VWDWLVWL
JUXSSR *OL DOJRULWPL DJJORPHUDWLYL SDUWRQR ¢
DWWUDYHUVR DJJORPHUD]JLRQL VXFFHVVLYH YLFHYHUV
$WWUDYHUVR WDOL PHWRGRORJLH VL JLXQJH DOOD
DJJORPHUD]LRQH R GLYLVLRQH H TXLQGL DOOD SDUWL

, PHWRGL QRQ JHUDUFKLFL VL GLIIHUHQ]JLDQR GD TXF
FKH IRUQLVFRQR X QX @ LXRDL WP UWS SUIRGARIG WROM SULRUL
6 OLJQDQL H $ ORQWDQDUL $O0OTLQWHUQR GL
OYDOJRULWPR FKH q VWDWR XWLOL]]DW R F@W HHDIHW W X C
VRIJJHWWL FKH KDQQR YLVLWDWR OD 3LQDFRWHFD H FI
SDUDJUDIR VXFFHVVLYR

/D GI:~VWDQ]D GL ODQKODWWP Q@LWHDVERI) BBXIQWLGPDWD GDOOD VHJX
Glo [« A$@5'E,\F Ty



,O PHWRMGHRHGRLGL H OD®RJRULWPR

/TDOJRSDWBRUWLWLRQLQJ DURXQG PHGRLGV VL EDVI
GHJOL LQGLYLGXL DWWUDYHUVR OfLQGLYLGXD]JLRQH G|
XQD XQLWj VWDWLVWLFD GL XQ FOXVWHIWU \ORJ FXWWIRPPD
GHO JUXSSR q PLQLPD /H GLVVLPLODULWj SRVVRQR HV
QRQ QHJDWLYL FKH VRQR WDQWR SLs YLFLQL DOOR ]JHUF
VRIJHWWER VRJIEDWWR H WDQWR SLe JUDQGL TXDQWR SL
L GXH VRJJHWWL g DPSLD ,QL]LN®RERWGELYHDUROQR LL FG
FRUULVSRREARRWHU GL SDUWHQ]D D FXL VRQR DWWUL
$WWUDYHUVR XQ SURFHGLPHQWRNIPWMIBRD &I YRRV V8 RR.D &/IL
FXL FRUULVSRQGRWRULILQDOL FKH YHQJRQR FRVWUXL)\
XQLWj VWDWLVWLFD DO PHGRLGH SLs YLFLQR 'L VHJIXLW
LO IXQJLRQDPHQWR GHOOYDOJRULWPR ,QQDQJLWXWWR

1HOOD SULPD IDVH GKDMALWRWMWE HQH XQD SUL
FOXVWHUL]]DJLRQH D W WNUDHGIRIMRL O VS-DOMHYLR R 6 D
SULPR PHGRLGH VHOH]JLRQDWR q TXHOOR SHU EXL
ULVSHWWR D WXWWL JOL DOWUL VRJJHWWL q PL
PHGRLGH FKH YLHQH VHOH]LRQDWR g TXHOOR FK
RELHWWLYR FKH VDUj GHILQLWD QHO VHJXLWR
HVHIJXLWL L VHIXHQWL SDVVDJJL

6L FRQVLGHULPR® VW BRWMW@WRDOH PHGRLGH

6L FRQVLGHUIMXQ®R Y RLJMMWHWR]LRQDWR FRPH P}t

VL FDOFROL OD GLIIHUHQ]RFRQDLO P NERLGHVV

D OXL SLe YLFLQR WUD TXHOOL SUHFHGHQWH

GLVVLPG@DARW]LO VRIJJHWWR

6H WDOH GLIIHUHQ]D ULV XPRWDNVSREXWU)Y DO DD

VHOH]LRQH GHPRWRJPHWWIRGH ,0 3JXDGDJQR"’

VHOH]LRQH GHWWHGRXGEIMYHGD®/ R R HW W R

&L PD[ vtGM L



6L SURFHGH GXQTXH FRQ LO FDOFROR GH
RWWHQXWR VHOH]LRQDQGR LO VRJJHWWR

[ %y
Y
6L VFHJOLH UFBEH/ RDMMWLWIRI]ID WDOH VRPPDWRU
PDRA %y
7DOH SURFHVVR FRQWLQXD ILQR DNTXDQGR QF
PHGRLGL
/D IDVH VXFFHVVLYD GHILQLWD 6:$3 SKDVH KD OfF
FOXVWHUL]]ID]JLRQH RWWHQXWD QHOOD SULPD IDV
FLDVFEFXQD FRSSILR GQ LMRUOHPHGEIR LGH HRIJIIJHW W R
QRQ VHOH]JLRQDWR FRPH PHGRLGH ,Q SDUWLEFR
PHGRLERHQ LO WRYJYHWWOBROL]JIDQR JOL HITHWWL FKH
6ZDS KD VXOOD IXQ]JLRQH RELHWWLYR 3HU FDOF
HVHIJXLWL L VHIXHQWL SDVVDJJL
6L FRQVLGHUWMXQQXRYGRIHBWWRQDWR FRPH PHGF
FDOFROL LO WRO®RR WISBEXWR
6H VLD OD GL\MALWILD WL @I WWHD LODULW]|j V
VRQR PDJJLRUL ULVSHWWR RORDGBLVVLP
PHGRLGL VHOH]LRQDWL Q@GHAQODXSWIPD ID
SDUL D
6HcGM L'y DOORUD VL SRVVRQR YHULILFDUF
GLVWLQWH
D /D GLVVLPLMHBYLWQ I WWIDRUH ULVSHWW |
GLVVLPLODWLWO WHUBPRQGR PHGRLGH
YLFLQR
GM K(m
,Q TXHVWR FDVR LO FRNWQWOQERXWR GF
6:$3 WUD LO VIR§IJHWWR
&L kGM KGM L



E /D GLVVLPLOMEBKILGWDOWHXYR SDUL DOO
GLVVLPLODWLWO WHUBRQGR PHGRLGH
YLFLQR

GM R (u
,Q TXHVWR FDVR LO FRWWOIREXWR G|
6:$33 g LO VHIXHQWH
EvLk(m ' M
2FFRUUH SUHFLVDUH FKH QHOOD VLW
QHO FDVR D L @y BRKQWHMEKWR VLD
SRVLWLYR FKH QHJDWLYRMB VHFRQGD
K 6RODPHQWH VHNgLGOLVY RILUHMDWRD O
VRIJHWMMHR DO VR IGHWSWRRLWLYR H
GXQTXH ORQB®3q FRQYHQLHQWH SH
VRIJHWWHRO FDVR BEwLk QWHFSUH
SRVLWMAYWMHPSUH PDJJLRUH GL
/ID GLVVLPLODULWHWODVRQIVRIWRW W |
PDJJLRUH ULVSHWWRMBIOMMPEDWRYVLPLO
XQR GHL PHGRLGL LQGLYLGXDWL QHO
OD GLVVLPVEKIULMHWURPUH ULVSHWWEF
GLVVLPLODHLRJQWUWIMOWUR PHGRLGH \
QHOOD SULPD IDVH ,Q TXHVWR FDVR
VRIIJWDWRR 640D VHIXHQWH
&k GM K'
'RSRGLFKp VL SURFHGH FRQ LO FDOFROR GH
GHOOR 6:%3
Tk A %uo
1HL sSDvvDJJL VXFFHVVLYL YLHQH GHFLVR VH
PHQR
9LHQH GXQTXH VHOH]JLRQDWD KFKHFRSSLD ¢
PLQLPRD
PLQ«k



6H UQPLQLPR q QHJDWLYR YLHQH HVHJIJXLW

OTDOJRULWPR WRUQD DO SULPR VWHS GHOOD

n"®PLOQLPR g SRVLWLYR R SDUL D OR 6:$3 QR
OIDOJRULWPR VL IHUPD

/ID FOXVWHU DQDO\VLV RJJHWWR GHO SUHVHQWH SU

XWLOL]]DQGR YDULDELOL RUGLQDOL H ULFRODHQGR DO

JHVWLRQH GHOOH VWHVVH $ WDOH VFRSR g VWDWD

'$,6< LQ JUDGR GL FUHDUH XQD PDWULFH GL GLVVLPLOL

7DOH IXQ]JLRQH ID ULFRUVR DOOD FRVLGGHWWD GLVWD

TXDOVLDVL WLSR GL YDULDELOH (VVD VL EDVD VXOOD V

0 NN
G L ?ﬂ& 6566
U N;

Als- 66
(j5°q SDUL D TXDgQGER, UHDMIDRIAMH PO YDULDELOH VRQR

VRQR PDQFDQWL PLVVLQJ YDOXI@UY; DQCHVOU EPN @ WG H @ CSHD
YDULDELOL RUGLQDOL g GHILQLWR QHOOR VWHVVR PR
DYHU VRVWLWXLWR L YDORUL FRQ L ULVSHWWLYL UDQN

~U; @R &
@Y Eq
,O QXPHUDWRUH FRLQFLGH FRQ O4 ¢ LWOWDI)X)}DHGE HMM@IX
|l HVLPD YDULDELOH RYYHUR

4y PD POR

'XQT)@PY;VDUjVHPSUH XQ QXPHUR FRPSUHVR WUD H

8QD YROWD FRVWUXLWD OD PDW $DPEURIF H3AKN VALRPQ O D L
OTLQGLYLGXD]JLRQH GHL P HGRLCULW HAG HVFW DIWED Q GRULF
FRPSUHQGHUH PHJOLR OD TXDOLWj GHOOD FOXVWHUL]]I
YLD JUDILFD OH VLOKRXHWWH /H VLOKRXHWWH PRVW.L
VWDWLVWLFKH VL SRVL]JLRQDQR EHQH DOOJLQWHUQR G|



LQ XQD SRVL]JLRQH LQWHUPHGLD WUD FOXVWHU 1HC
FRVWUXLVFRQR QHOOD VHJXHQWIHHPBQREBIOMBR GBHIW DR OQL U\
VLOKRXHWWH UDSSUWYV HBW DRWDWE DG WH. PFEROR YDORUH
SULPD GL WXWWRYPODBFRODWH OD GLVVLPLIODULW] PH
ULVSHWWR D WXWWL JOLS DD VENL Ve 1LVRIS/EMFROQ KO XV
'RSRGLFKp LQGLEDQGRHRIQFR FOXVWHBDREROD/R GD
RYYHUR OD GLVVLPLODULWj] PHGLD GHO VRJIHWWR L UL
& )DWWR FLz FL WRVOHPLRQNVLPLOBUBW] PBIGLD WQ D
FOXVWHU FRVU LQGLYLGXDWR?QHHIKE FEW'L DGEDON R REO B W\
RYYHUR LO FOXVWHU SLLLPPHGLD\® BB HOWERGBHBRWR FO
YDOWRUMH RWWHQXW BLF EER EQ YO YEHRXHQWH PRGR

O6:0;
VL s Fgy) VDL EL
VL VH EL
ve 29k ¢ VHBL IEL
O:U;

'XQTXH L YDORUL GHOOH VLOKRKRXHWA LYLWID QR W B
OTDSSDUWHQH QLD OXHQ QMR H URWERHO FOXVWHU g HOHYD
IRVVH YLFLQR DODRE[HWRQR OSBRURVVLPDWLYDPHQWH X.
FKLDUR VH LGHEED HVEWRUWH RHDEO BOX5OMMMNGD] LR QH
SHJJLRUH VLVKDR YXBQGR D Q TXHVWR FBVYRIUDLGQLILF
OXQJD PDJJLRUH WLVBEHXWRERQFOXGHUH VAKBIWFR PLRI JH
FODVVLILFDWR

9L VRQR SRL GXH LPSRUWDQWL LQGLFDWRUL ,0 SULPI
ZLGWK GL XQ FOXVWHU RWWHQXWRL AMDXOW R@DIQ @R JOBW
DOOJLQWHUQR GL XQ FOXVWHU PHQWUH LO VHFRQGR F
GHOOJLQWHUR GDWD VHW RWWHWWXSHRUFDOFRODQGR OLC
H TXLQGL SHU WXWWL L FOXVWHU 4XHVWIXOWLPR FF



TXDOLWj) GHOOD FOXVWHUL]]D]JLRQH H SXz H
QXPHINRWWLPDOH .DXIPDQ F

8QD YROWD PLVXUDWD OD TXDOL'QXPHUR F
GHL JUXSSL VL SURFHGH FRQ OfHWLFKHWW
FRQVLVWH QHOOYDQDOL]]DUH FRPH YDULDQR
SHU OD VHIPHQWD]LRQH PHQWUH OD (PH YDI
DOOTLQOQWHUQR GHL FOXVWHU OH YDULDELOL

3HU TXDQWR ULIJXDUGD OYfHWLFKHWWDW X
ULFRUUHUH DOOD UDSSUHVHQWD]LRQH GHH &
UDSSUHVHQWDUH GDWL PXOWLYDULDWL LQ
DSSRVLWR DVVH RJQXQR GHL TXDOL q HTXLG
/D ILIXUD PRVWUD XQ HV

)LIXUD KW JDSKDOOHU\ VSL FKIXW
VDY LQGLYLG



,Q JHQHUH LO JUDILFR YLHQH XWLOL]J]DWR SHU FRQIU
XQLWj VWDWLVWLFKH WUD GL ORUR PD g SRVVLELOH H
,QILQH g IRQGDPHQWDOH FKH RJQL YDULDELOH VLD HV
PLVXUD

/ID PLVXUD]LRQH GHOOD FXVWRPHU VDWLVIDF
1/3&$%

/D FDSDFLWj] GL XQYD]JLHQGD GL JHQHUDUH XQD VRGGL
LPSRUWDQWL YDQWDJJL WUD FXL OfJDFTXLVL]LRQH GL
FRQFRUUHQWL H OR VYLOXSSR GL XQ IRUWH VHQWLPHQ\
7XWWDYLD OD YDOXWD]LRQH TXDQWLWDWLYD GHOOD F
SURFHVVR DOTXDQWR GHOLFDWR LQ TXDQWR FRLQYRO.
QRQ VRQR GLUHWWDPHQWH PLVXUDELOL YDULDELOL OD

3HU PLVXUDUH OD FXVWRPHU VDWLVIDFWLRQ VSHVVR
SUHYHGRQR GRPDQGH FDUDWWHUL]]JDWH GD EDWWHULH
YDULDELOL RULJLQDWH GD WDOL GRPDQGH VLDQR RUG
VRQR ULOHYDWH VX VFDOH FRQ PRGDOLWj] RUGLQDWH
JLNHUW ,QROWUH GDWR FKH RJQL LWHP FRUULVSRQGH
GL XQD WHFQLFD FKH RSHUL XQD ULGX]JLRQH GL GLPHQ\
L GDWL $ WDOH VFRSR YLHQH VSHVVR LPSLHJDWD Of$
1RQ /LQHDUL 1/3&$% XQD WHFQLFD GL VWDIWL&WLFD PX
ULGXUUH OD GLPHQVLRQY®LRAWHQELROPD H DDQBEHOEHO
YDULDELOL RUGLQDOL ,Q TXHVW{XOWLPR FDVR YLHQH
PRGDOLWj GHOOH YDULDELOL TXDOLWDWLYH LQ YDORUI
XQ FULWHULR GL RWWLPDOLW] ,Q SDUWLFRIODUH OD
YDULDELOL TXDOLWDWLYH LQ TXDQWLWDWLYH DWWUD
VFDOLQJ H VLPXOWDQHDPHQWH VL RFFXSD GL ULGX
LQGLYLGXDQGR OH FRPSRQHQWL SULQFLSDOL &Lz YL



SUREOHPD GL RWWLPL]]JDJLRQH YLQFRODWD PHGLDQWH
$OWHUQDWLQJ /HDVW 6TXDUHV E SRVVLELOH VFHJOLH
OD WUDVIRUPD]LRQH FKH FRQVHQWH GL RWWHQHUH OH
RYYHUR 1RPLQDO 2UGLQDO H 1XPHULFDO /D GLIIHUHC
LQIRUPDJLRQH SUHVHQWH QHOOH FDWHJRULH RULJLQD!
1HOOR VFDOLQJ OHYHO QRPLQDO DG HVHPSLR OD W
UDJJUXSSDPHQWR LQ FDWHJRULH 1HOOR VFDOLQJ
WUDVIRUPD]LRQH PDQWLHQH ROWUH DO UDJJUXSSDPH
GHOOH FDWHJRULH RULJLQDULH /D WUDVIRUPD]JLRQH VI
OR VFDOLQJ OHYHO 1XPHULFDO PDQWLHQH ROWUH DOO
VXOOJRUGLQH GHOOH FDWHJRULH DQFKH ORIHTXLVSD]L
VFDOLQJ OHYHO 1XPHULFDO SHU WXWWH ROH FD&HDELO
FRQ TXHOOR GHOOD 3&$ FODVVLFD .DSODQ

&RPH QHOOD 3&$ FODVVLFD DQFKH QHOOD 1/3&$ VLI
DQDORJKL RYYHUR OD YDOXWD]JLRQH GHOOD TXDOLWj G
GLPHQVLRQH ULGRWWD H OJLQWHUSUHWD]LRQH GHO VL
/H VROX]JLRQL D WDOL SUREOHPL VRQR DQDORJKH D T
FRPSUHQGHUH PHJOLR OD 1/3&% GL VHJXLWR YLHQH IF
GHOOD 3&%$ FODVVLFD 4XHVWJXOWLPD FRQWXDVWH LQ XC
SURLH]LRQL RUWRJRQDSIGLPHQRQARMSDLRSBIL GL GLP
LQIHULRUH VHOH]JLRQDWL LQ PRGR WDOH FKH OD VLQW
GLPHQVLRQDOLWj] SRUWL FRQ Vp OD PDJJLRU SDUWH GF
GL SDUWHQ]D 'DO SXQWR GL Y LS/Y\DIU PIDEALHDR.B MQLAFARU UWH.OR
FRPH FRPELQD]LRQH OLQRDUHLGHOOH ¥FPOHDERRIQRELOL
LO QRPH GL FRPSRQHQWDR SURQRALISP@®H BIL HITHWWXD
DWWUDYHUVR RSSRUWXQL LQGLFDWRILL FRROPOHQWH X
SULQFLSDOL FKH DQGUDQQR D UDBGS URNGQMRINDHD HOWLX D
FXL DYYHUUj OD SURLH]JLRQH TLML DHSDHULHD FLRVL DX O RXMK
OH FRPSRQHQWL SULQFLSDOL VHOH]LRQDWS FRVWLWX
YDULDELOL LQL]LDOL LQ TXDQWR FRQWHQJRQR OD PD
SXz HVVHUH WUDVIHULWD DG XQD GLPHQVLRQH LQIHUL



GHOOH YDULDELOL LQL]LDOL SHU OH DQOD DML WHRAH V V|
LQWHVD FRPH SHUFHQWXDOH GL LQIRUPD]LRQH WUDW\
OfHVDPH GHJOL DXWRYDORUL GHOOD PDWUJRFH GL FRUL
GHOOR VFUHHSORW *OL DXWRYDORUL R UDGLFL ODWH(
OHJDWH DOOD SURFHGXUD DOJHEULFD GL ULGX]LRQH Gt
HVSULPH OD YDULDQ]D GL RJQL FRPSRQHQWH SULQFLSD
OD TXDQWLWj] GL LQIRUPD]JLRQH FRQWHQXWD LQ RJQL FF
OD GLPHQVLRQH RWWLPDOH GHOOD VROX]JLRQH VL SRV
GL DXWRYDORUL VXSHULRUL D OD SHUFHQWXDOH Gl
FRPSRQHQWH SULQFLSDOH OR VFUHHSORW RYYHUR C
VSH]]DWD GHJOL DXWRYDORUL ,Q SDUWLFRODUH VH Q
SFDGXWD" DOORUD VLJQLILFD FKH OD TXDQWLWj GL LC
FRPSRQHQWL SULQFLSDOL g HOHYDWD H OD SURLH]LR
UHODJLRQDFRUULVSRQGHQ]D GHO QXPHUR GL GLPHQVL]
3JRPLWR” R GHO QXPHUR GL GLPHQVLRQL LPPHGLDWDPFH
YROWD RWWHRESWEHQWL SULQFLSDOL FKH YHUUDQQR
RFFRUUH LQWHUSUHWDUOH /R VWUXPHQWR FKH FRQVH
FRVLGGHWWL ORDGLQJV RYYHUR GHL SXQWI$JJL FKH Y
YDULDELOL LQL]LDOL FRQ ULIHULPHQWR DG RJQL FRPS
FRQWULEXWR FKH RJQXQD GL HVVH IRUQLVFH DO V
FRPSRQHQWH SULQFLSDOH 6L WUDWWD QHOOR VSHFL
OLQHDUH WUD OH YDULDELOL H OH FRPSRQHQWL SULQF]
YLHQH XWLOL]]JDWR LO IDFWRU ORDGLQJV SORW JUDIL
SULQFLSDOL 6SHVVR YLHQH HIIHWWXDWD XQD URWLE
OfLQWHUSUHWD]LRQH GHOOH FRPSRQHQWL SULQFLSDO
JUDILFDPHQWH L YDORUL DVVXQWL VX@O/HR JFRMSRIQHQW
PHGLDQWH XQR VFDWWHUSORW TXDQGR OH < VRQR SD
FRQVHQWH GL YQLWRING M WL M)GMARQAMIIRQROH =DQL
3DVVDQGR DOOD 1/3&$ DQFKH LQ TXHVWYIXOWLPD VL
VFUHHSORW SHU YDOXWDUH OD TXDOLWj GHOOD VLQWH
VROX]LRQL GHOOD 1/3&% VRQR QKRPR PSR Q/HIGW R \G\LL X QD



VROX]IBQPHQVIKROQDQRQ FRLQFL&RRP FROHQWL GL XQD
VROX]JKBQPHQVLRQDOH 3HU WDOH UDJLRQH YLHQH HII
FKH FRQVLVWH QHO SURLHWWDUH L SXQWL LQ XQR VSI
TXHOOD GL SDUWHQ]D 'XQTXH OfDQDOLVL IXO0 QRQ U
XQD URWDJLRQH H FDOFROD HVFOXVLYDPHQWH OH TXDQ
DXWRYDORUL RWWHQXWL GD WDOH DQDOLVL VL RWW
LQGLYLGXDUH OD GLPHQVLRQH RWWLPDOH GHOOR VS
'RSRGLFKp VL HIIHWWXD XQD ULGX]JLRQH GHOOD GLPHC
,Q TXHVWR FDVR JOL DXWRYDORUL RWWHQXWL VRQR ¢
FULWHULR GL RWWLPDOLWj] VX FXL VL EDWXED OJDOJRU
PLJOLRUDPHQWR GHL ULVXOWDWL ULVSHWWR DOOYDQ
GLPHQVLRQH GHO VRWWRVSD]LR RWWLPDOH VL FDOFR
IDFWRU ORDGLQJVY SORW DQDORJDPHQWH D FRPH DYYLE
UDSSUHVHQWDUH SRL OR VFDWWHUSORW H DQFKH L WU
PRVWUDQR OH TXDQWLILFDJLRQL GHOOH FDWHJRULH I
SDUWLFRODUH VH VL RSWD SHU XQR VFDOLQJ OHYH
UDSSUHVHQWDUH XQD WUDVIRUPD]JLRQH DSSURVVLPDWL
VRQR WHQGHQ]JLDOPHQWH HTXLVSD]LDWH R UDSSUHYV
OLQHDUH ,Q TXHVW{XOWLPR FDVR OD IXQ]JLRQH DSSU
FRQFDYD LQ FXL ULVSHWWLYDPHQWH YL g XQD PLQR!
LQVRGGLVIDJLRQH PHQWUH YL g XQD PDJJLRUH GLVYV
VRGGLVID]JLRQH HOHYDWD H YLFHYHUVD LQYHFH SHU



/ID &OXVWHU DQDO\VLY DSSOLFDWD DOOD VDC

1HL VHJXHQWL SDUDJUDIL YHUUDQQR SUHVHQWDWH ¢
ULVSHWWLYDPHQWH DOOD VDOD ,,, 9GH VHIWRGQWBUGDF
L YLVLWDWRUL VXOOD EDVH GHOOH SHUFH]LRQL VHQVR
GHOOH UHODWLYH VWDQ]H

&RPH JLj HQXQFLDWR QHL SDUDJUDIL SUHFHGHQWL S|
VWDWLVWLFD g VWDWR XWLOL]]DWR LOOYBRSWHERGHFH L F
$ 'L VHIXLWR YHUUj IRUQLWD QHO GHWWDJOLR OD V¢
SHU OR VYROJLPHQWR GHOOD WHFQLFD ,QQDQJLWXWW

UHODWLYR DOOD VWDQ]D ,,, FRQWHQHQWH JOL ,'" GHL
YDULDELOL XWLOL]]IDWH SHU OD FOXVWHUDR]MALRQH &L
XQD VFDOD D GLIIHUHQ]JLDOH VHPDQWLFR GD D ID

DJJHWWLYL RSSRVWL YROWD D PLVXUDUH OJLQWHQVLYV
VHQVRULDOH 'RSRGLFKp VL q SURFHGXWR DG HOLPLQD
DOPHQR XQD GHOOH YDULDELOL DQDOL]]DWH RWWtF
ULVSRQGHQWL VX FXL DSSOLFDUH OD FOXVWHU DQDO\VL

3HU SRWHU DSSOLFDUH OD WHFQLFD PXOWWDDULDWD
OD IXQJ$BQHFKH KD SHUPHVVR GL RWWHQHUH XQD PDW
RUGLQH [ 8QD YROWD RWWHQXWD OD 8DWULFH q \
DWWUDYHUVR OfRPRQLPR FRGLFH ILVVRQIGR KEDSSULPI
LWHUDQGR LO SURFHVVR DXPHQWDQGR&RPH YRPWD LQ
HQXQFLDWR SUHFHGHQWHPHQWH 8 PHGCRUGLWRR WSLUPFOFOHL
VXOOD EDVH GHL TXDOL FRVWUXLVFH L FOXGMNHU DWW
SLe YLFLQR 3HU VWDELOLUH LO YDORUH RWWLPDOH GH
LQGLFDWRUH GL TXDOLWj GHOOD FOXVWHUL]]JD]JLRQH |
GHOOJLQWHUR GDWD VHW /D ILJXUD PRVWUD OYDQ
YDORNBIQ®IOL]]DWR



)LIXUD $YHUDJH VLOKRXHWWH ZLGWK DO YDULDUH GL

&RPH VL SXz HYLQFHUH GDOOD IINNXUR FXLLD FOGRIWUGIL F
FRUULVSRQGRQR DOOTY,"' SHU LO FOXVWHU H DOOT,’
GHOOYLQGLFH g SDUL D XQ ULVXOWDWR QRQ GHO W
PROWR SUREDELOPHQWH L GDWL SUHVHQWDQR XQD VW
FOXVWHUL]]ID]JLRQH 3HU DQDOL]]DUH LQ PDQLHUD SLe D

YLHQH PRVWUDWR LO JUDILFR UHODWLYR DOOH VLOK



)LIXUD 6LOKRXHWWH GHL FOXVWHU

&RPH YLHQH PRVWUDWR QHOOD ILJXUD LO FOXVWH
SUHVHQWD XQ $YHUDJH VLOKRXHWWH ZLGWK SDUL D
GD VRIJHWWL OYLQGLFH SUHVHQWD OR VWHVVR YDOF
FDVL VRQR SUHVHQWL GHL VRIJJHWWL FRQ VEOKRXHWW
VWD DG LQGLFDUH FKH WDOL VRJJHWWL GRYUHEEHUR L
FOXVWHU SLe YLFLQR D TXHOOR GL DSSDUWHQHQ]D ,Q T
RSHUDUH DOFXQ WUDVIHULPHQWR PDQXDOH LQ TXDQWI
H WHQGRQR DOOR ]J]HUR 3HU WDOH PRWLYR DQFKH
DSSDUWHQHQ]D GHL VRJJHWWL LO YDORUH GHOOTS
PLIJIOLRUHUHEEH LQ PDQLHUD VRVWDQ]LDOH

6 XFFHVVLYDPHQWH QHOOD ILJXUD YHQIJRQR PRV\
FROORFDWL LQ XQ JUDILFR EL GLPHQVLRQDOH



)LIXUD &OXVSORW UHODWLYR DL FOXVWHU GHOOD

,O FOXVSORW PRVWUDWR QHOOD ILJXUDNj SKWLOL]]D
HITHWWXDUH XQD ULGX]LRQH GL GLPHQVLRQDOLWj DWW
PXOWLGLPHQVLRQDO VFDOLQJ ,Q TXHVWR PRGR g SRV
D GXH GLPHQVLRQL L VRJJHWWL FODVVLILEFDWL VHFR
SRVVLELOH HYLQFHUH GDO JUDILFR OD SHUFHQWXDOH
LQIDWWL OH GXH FRPSRQHQWL WUDWWHQJRQR VRODP|
7XWWDYLD q FRPXQTXH SRVVLELOH RWWHQHUH GHOC
RVVHUYDWR QHO JUDILFR GHOOH VLOKRXHWWH 1HOOR
FOXVWHU VL LQWHUVHFDQR HG q SURSULR IO TXHVWD |
TXDVL WRWDOLWj GHL VRJJHWWL FRQ VLOKRXHWWH QH.
GXH PHGRLGL FKH FRUULVSRQGRQR DOOY," SHU LO FC

VRQR FROORFDWL LQ XQD SRVL]LRQH 3FHQWUDOH’ D
DVSHWWDWLYH LQ TXDQWR L PHGRLGL VRQR VRJJHW



GLVVLPLODULWj ULVSHWWR DL VRJJHWWL ®HB SURSULF
QDWXUD WHQGRQR D VLWXDUVL LQ XQD SRVL]LRQH GL F
3HU TXDQWR ULJXDUGD OfJHWLFKHWWDWXUD VL q SUF
UDGDU SORW LQ FXL VL PHWWRQR D FRQIURQWR SHU F
OH PHGLH GL JUXSSR GL FLDVFXQ FOXVWHU FRQ OD PHG
$OWUL LQGLFL GL VLQWHVL SL DGDWWL SRIK@DWL GL )
FRQIURQWR DGHJXDWR FRQ L GDWL D GLVSRVL]LRQH
JUXSSR H JHQHUDOL GL RJQL YDULDELOH QRQ FRQVH(
JUXSSL /D ILIJXUD PRVWUD LO JUDILFR D UDGDU UHOTL

J)LIXUD , WLPRURVL

,Q WDOH JUDILFR L DVVL VRQR UDSSUHVHQWDWL G|
PHGLH WRWDOL GHL VRJIJHWWL SHU RJQL YDULDELOH
PHQWUH LO SROLJRQR URVVR VL RWWLHQH XQHQGR L S
JUXSSR SHU RJQXQD GHOOH YDULDELOL 1HOOR VS
SXQWHJJL PHGL DWWULEXLWL GDOOYLQWHUD SRSROD]I



OfDJIJHWWLYR D GHVWUD GHOOD VFDOD E LO FDVR GHO
7TRQGHJIJLDQWH $SSLFFLFRVR )OXLGR G6RIIRFDQWH )UH\
'ROFH 6SHILDWR )UXWWDWR ,QVDSRUH 6DSRULWR 31
OLPSLGR J/H XQLFKH HFFH]JLRQL VRQR VWDWH OH FRS
TURSLFDOH L FXL SXQWHJJL PHGL VL VRQR FROORFDWI
GXH DJIJHWWLYL

3HU TXDQWR FRQFHUQH OTHWLFKHWWDWXUD VL g GHF

8, WLPRURVL" LQ TXDQWR L SXQWHJJL PHGL GHO JL
FLDVFXQD YDULDELOH D TXHOOL PHGL GHOOYLQWHUD S
L SXQWHJJL PHGL GHO JUXSSR VRQR FRPXQTXH UHODWIL
ULIJXDUGD OD FRSSLD *ODFLDOH 7URSLFDOH LO FEXL ¢
OfDJIHWWLYR SLe D VLQLVWUD GHOOD VFDOD

/D ILIXUD PRVWUD LQYHFH LO JUDILFR D UDGDU UEL

)LIXUD *OL HVSDQVLYL

, VRIJHWWL GHO FOXVWHU VRQR VWDWL GHILQLWL
FLDVFXQD YDULDELOH L SXQWHJJL PHGL GHO JUXSSR



PHGL DWWULEXLWL GDL VRIJJHWWL GHO® ILIQAXOWD W RW L
FRPXQTXH VXSHULRUH D ILQR DG DUULYDUH DG XQ PD

1HO FRPSOHVVR GXQTXH HPHUJH FRPH LQ HQWUDP
PDJJLRUDQ]D GHL SXQWHJJL PHGL VL VLD FROORFDWD
VFDOD /fXQLFD GLIIHUHQ]D ID ULIHULPHQWR FRPH JL]j
WURSLFDOH 1HO JUXSSR GHL 37LPRURVL" LQIDWWL L
FRSSLD GL DJJHWWLYL g VWDWR SDUL D DYYLFLQE
PHQWUH QHO JUXSSR GHJOL 3(VSDQVLYL  LO SXQWHJIJL
DYYLFLQDQGRVL GL SL. DOOD YLVWD WURSLFDOH E SR\
LQ EXRQD PLVXUD GDO FRORUH GHOOD VWDQ]D D]]XU
GLIIHUHQWH VXL GXH JUXSSL

6XFFHVVLYDPHQWH VL g SURFHGXWR FRQ OD GHVFUL
QHOOYDQDOL]]DUH FRPH YDULDQR DOOfLQWHUQR GHL
VHIPHQWD]LRQH 3HU OD VHOH]JLRQH GHOOH VWHVVH
FRQQHVVLRQH HVLVWHQWH WUD WDOIHMRODEERLOH L F
YDULDELOL FRQ XQ LQGLFH GL FRQQHVVLRQH & DOPHQ
ULVXOWDWL LQWHUHVVDQWL DOOJLQWHUQR GHL JUXSSL

/D SULPD YDULDELOH DQDOL]]DWD LQ UHOMRIRQH DL F
YLVLWD FRQ XQ LQGLFH & SDUL D 1HOOD ILJXUD
JUDILFR D EDUUH LQ SLOD
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7DEHOOD 'LVWULEX]LRQH GHV LW SRQGH®M L RRHHU DR \& DK/ \8

/H GLVWULEX]LRQL GHO FOXVWHU FRQGL]JLRQDWH DC
FRQIHUPDQR TXDQWR ULFDYDWR GDOOYDQDOLVL GHOOD
KDQQR VFHOWR GL SDVVDUH XQD JLRUQDWD FRQ OD SU|
DO FOXVWHU GHL WLPRURVL PHQWUH GHL VRIJHWWL FF
LO DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVLYL
YLVLWD FRQGL]JLRQDWH DO FOXVWHU WDEHOOD LQY
DSSDUWHQHQWL DO FOXVWHU GHL WLPRURVL LO K
FRQ OD SURSULD IDPLJOLD PHQWUH GHL VRJIJHWWL DSS
LO KD VFHOWR OD YLVLWD WXULVWLEFD FRPH SULQF

/D VXFFHVVLYD YDULDELOH DQDOL]]JDWD LQ UHOD]JLRQ
GHOOD VWDQ]D FRQ XQ LQGLFH & SDUL D LQ SDUW
VFDOD GD D GRYH 3HU QXOOD H OROWLVVLPR
VHQWLPHQWL HG HPRJLRQL FKH L PHPEUL GHL FOXVWH
PRVWUD LO UHODWLYR JUDILFR
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QHO FOXVWHU GHJOL HVSDQVLYL FRQWUR LO C
TXHVWIXOWLPR LQYHFH SUHYDOJRQR L VRJJHWWL FKI
SLs SDUL D LO GHL ULVSRQGHQWL FRQWUR LO
1HOOH WDEHOOH H YHQJRQR PRVWUDWH OH GL
YDULDELOL &O0XVWHU H 7HPD GHOOD VWDQ]D



“ . R . ~ d}s
oues E | i | o} f FU% o =]A}
/ S]u} 6AU(| O6AUI| ATUI ooUi| TiUTi AoUi
‘o ioul TAUI ooU¢| AiUE| 06U« OfUI
*% ve]A]
d}s fiiuiT | vl fiiuii | fiiuii] fiiuii (RRNCAR
}u%0 e-
7TDEHOOD 'LVWULEX]LRQH GHODJLRBRQB®I GWR DS B H RMIX WWIDQ |
« b . R . ~ d}s o
opes & i i | o} f FU%o <o]A}
/ Slu} ifuii| 1TUo | TITUI¢| ToUR| oUZ fiiuii
'o] %o TUTI| 6UG | 1iUi| TiUii| TouUc fiiuii
d}s 6UI | ioUT | TTUO | TOUR| ioUT 11Ul
Ju% 0 o]
7TDEHOOD 'LVWULEX]JLRQH GHL 10O VROQHMIIWR 8H D O K.RX \G\W B (

1HOOH GLVWULEX]JLRQL GHO FOXVWHU FRQGL]JLRQDWH
QRWDUH FKH GHL VRIJJHWWL FKH KDQQR DWWULEXLWER
ULVSHWWLYDPHQWH Of H LO DSSDUWHQJRQR DO
GHL VRIJIJHWWL FKH KDQQR DWWULEXLWR XQ SXQWHJJL
H LO DSSDUWHQJRQR DO FOXVWHU GHJOL HV:
GLVWULEX]LRQL GHO WHPD FRQGL]JLRQDWH DO FOXVWHFH
TXDQWR DQDOL]]IDWR QHOOD ILJXUD LQ TXDQWR Gt
FOXVWHU GHL WLPRURVL LO KD DWWULEXLWR XQ
OB | GHL VRJIJHWWL GHO FOXVWHU GHJOL HVSDQVI
DSSDUWHQJRQR DO FOXVWHU GHJOL HVSDQVLYL LO
DOPHQR SDUL D FRQWUR LO GHL VRJIJHWWL GHO F
/ID VXFFHVVLYD YDULDELOH FKH VL q GHFLVR GL DQD
ULIJXDUGD OD VWUXWWXUD DUFKLWHWWRHK KFODGHOOD VI
D $QFKH LQ TXHVWR FDVR VL ID ULIHULPHQWR DO |
IRUQLWR DOOH HPR]JLRQL FKH L PHPEUL GHL GXH FOXVW
GHOOD vDOD /D ILIJXUD PRVWUD LO UHODWLYR JUDIL
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/H GLVWULEX]JLRQL GHL FOXVWHU FRQGL]JLRQDWH
FRQIHUPDQR TXDQWR ULFDYDWR GDOOD ILJXUD , Q
DWWULEXLWR XQ SXQWHJJLR SDUL D DOODLVWUXWW X
WLPRURVL PHQWUH GHL VRIJIJHWWL FKH KDQQR DWWULE
DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVLYL 1HOO
DUFKLWHWWRQLFD FRQGL]JLRQDWH DO FOXVWHU LQYHFI
FKH DSSDUWHQJRQR DO FOXVWHU GHL WLPRURVL LO
SLe SDUL D PHQWUH GHL VRIJIJHWWL FKH DSSDUWHQJ|

KD DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D

,QILQH OYYXOWLPD YDULDELOH FKH VL gXVMHIWR GL
GHOOD VvDOD ,,, q LO JUDGR GL FRLQYROJLPHQWR FKH
YLVLWDUH OD VDOD FKH KD SUHVHQWDWR XQ LQGLFH &
UHODWLYR JUDILFR D EDUUH



oiviIiI9

oiUiIiIg———

ioUTRY9

mQ
¢

TTUii9
o
mi
TIUii9 ioUT69 i
|
/ SJul@E}e] '0] *% Ve]A]
)LIXUD 'LVWULEX]JLRQH FRMHILKHQWXOGBH ULY SRHID@OHDRQ@H DO &

&RLQYROJLPHQWR

&RPH VL SXz QRWDUH GDO JUDILFR QHO FOXVWHU
ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJJLR DO FRLQ
QHO FOXVWHU GHJOL HVSDQVLYL ,Q TXHVW{XOWLPR
KDQQR DWWULEXLWR XQ SXQWHJJLR SDUL D LO

QHO FOXVWHU GHL WLPRURVL ,QROWUH QHO FOXV
VRIJHWWL ULVSRQGHQWL KD DWWULEXLWR XQ SXQWHJ
FOXVWHU GHJOL HVSDQVLYL 'XQTXH g SRVVLELOH GF
FOXVWHU GHJOL HVSDQVLYL L PHPEUL VL VRR@®R VHQWLW
FOXVWHU GHL WLPRURVL 1HOOH WDEHOOH H YH
FRQGL]JLRQDWH GHOOH YDULDELOL &O0OXVWHU H &RLQYRO
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7TDEHOOD 'LVWULEX]LRQH GHLWR LYRDHHGQWR (BH D & R IO YWR\VH)I

/IH GLVWULEX]LRQL GHO FOXVWHU FRQGL]J]LRQDWH DO |
VRIJHWWL FKH KDQQR DWWULEXLWR XQ SXQWHJJLR DO
DSSDUWLHQH DO FOXVWHU GHL WLPRURVL PHQWUH Gt
SXQWHJJLR SDUL D LO DSSDUWLHQH DO FOXVWHL
OfHVLWR DYXWR DQDOL]]IDQGR OD ILJXUD /IH GLV\
FRQGL]LRQDWH DO FOXVWHU PRVWUDQR LQYHFH FRPH
FOXVWHU GHL WLPRURVL Of KD DWWULEXLWR XQ S

KD DWWULEXLWR XQ SXQWHJJLR SDUL D ,QYHFH
VWDWR XQ PDJIJLRU FRLQYROJLPHQWR LQ TXDQWR GHL
JUXSSR LO KD DWWULEXLWR XQ SXQWHJJLR DOPHC
LO FOXVWHU GHL WLPRURVL



'XQTXH GHOOH YDULDELOL DQDOL]]JDWH g SRVVLELC
ULJXDUGR DO WHPD H DOOD VWUXWWXUD DUFKLWHWWR
VXOOH SHUFH]LRQL GHL YLVLWDWRUL $OWUH YDULDEL
VWDWH DQDOL]]JDWH LQ TXDQWR OJLQGLFH GL FRQQH
FRQVHQWHQGR GL LQGLYLGXDUH GLIIHUHQ]H SDUWLERO

&RQFOXGHQGR GDOOD FOXVWHU DQDO\VLY DSSOLEDW
FOXVWHU GHL WLPRURVL VLD QHO FOXVWHU GHJOL H\
SHUFH]LRQL D OLYHOOR VHQVRULDOH ORUELGR 7RQC
ULJXDUGD OH SHUFH]JLRQL WDWWLOL )UHVFR H DURPD
ROIDWWLYH 'ROFH )UXWWDWR H 6DSRULWR SHU TXDQ\
JUL]]JDQWH H /LPSLGR SHU TXDQWR ULJXDUGD OH VHQV
HFFH]JLRQH ID ULIHULPHQWR DOOD YDULDELQH *ODFLDO
GHO FOXVWHU GHL WLPRURVL KDQQR DYXWR XQD SHUFH
VLQLVWUD *ODFLDOH PHQWUH L VRJJHWWL GHO FOXV
SHUFH]LRQH PDJJLRUPHQWH ULYROWD YHUVR OYDJJHWW

3HU TXDQWR DWWLHQH LQYHFH OD GHVFUL]JLRQH GHL
WLPRURVL VLD SUHYDOVR FRPH SULQFLSDOH PRWLYR
JLRUQDWD FRQ OD SURSULD IDPLJOLD PHQWUH QHO FC
YLVLWD WXULVWLFD ,QROWUH LO FOXVWHXLWRL WLPI
SXQWHJJL SLe EDVVL DO FRQWULEXWR FKH LO WHPD
DUFKLWHWWRQLFD KDQQR DYXWR QHOOH SHUFH]JLRQL
DYXWR XQ JUDGR GL FRLQYROJLPHQWR FRPSOHVVLYDP
GHJOL HVSDQVLYL FKH LQYHFH VL GLVWLQJXH SHU DY
SHU TXDQWR ULJXDUGD LO FRQWULEXWR GHO WHPD H G|

,QILQH LQ PHULWR DOOH YDULDELOL VRFLR GHPRJUD

GLVWLQWL LQ PHULWR DOOJHW] PHGL®H LU MWOPGRW BRWID K5 D

SHU LO FOXVWHU GHJOL HVSDQVLYL PD QHO FOX
SUHYDOHQWL L VRJJHWWL DSSDUWHQHQWL DOOD FODV
TXDQWR ULJXDUGD LO VHVVR QHO FOXVWHU GHL WLPRI
PHQWUH QHO FOXVWHU GHJOL HVSDQVLYL VRQR



/ID &OXVWHU DQDO\VLY DSSOLFDWD DOOD VDC

$QFKH SHU TXDQWR FRQFHUQH OD VDOD 9, VL g VHJ
'RSR DYHU LQVHULWR LO GDWD VHW DOOTMYWEBUQR GHO
YDOXHV ULFDYDQGR XQ WRWDOH GL VRIJJHWWL ULV
GLVVLPLODULW] DWWS$,BY¥ Hd WRV DD RI X-/]HRXAMPR OTDOJRL
'RSRGLFKp SHU OYLQGLYLGXD]LRRHVIGHO UQRRHVR R®\
PHGHVLPR LQGLFDWRUH RYYHUR Of$YHUDIHOWOD KR XHW

ILIXUD YLHQH PRVWUDWR LO JUDINFROFKBOWRNFHSUH
GHOOTLQGLFH

)LIXUD $YHUDJH VLOKRXHWWH ZLGWK

$QFKH LQ TXHVWR FDVR FRPH QHOQ\NQDL WXWDD, ,SDUQ BDC
LQ FXL L PHGRLGL FRUULVSRQGRQR DOOY," SHU LO FO
,O YDORUH GHOOTLQGLFH ULVXOWD SDDLVDOD ,,PLJOLR

PRVWUDQGR FKH OD VWUXWWXUD GHL GDWL ULVSHWW
DOOD FOXVWHUL]]D]JLRQH



$O0 ILQH GL RWWHQHUH LQIRUPD]JLRQL SLe SUHFLVH VX
VLOKRXHWWH GHL GXH JUXSSL

)LIXUD VLOKRXHWWH GHL FOXVWHU

&RPH VL SXz QRWDUH GDO JUDILFR LO JUXSSR ULVX
FRQ VRIJIJHWWL PHQWUH LO JUXSSR g FRPSRVWR G
VLOKRYXIHWMH HFH ULVXOWD VXSHULRUH QHO JUXSSR
ZLGWK g SDUL D PHQWUH QHO JUXSSR OYLQGLFH
JUXSSR VRQR SUHVHQWL VRJJHWWL FRQ VLOKRXHW\
VRQR VRODPHQWH L VRALJH@QMWULRUH DUHUHRO WO GROW U D
VL WUDWWD GL YDORUL PROWR EDVVL SURVVLPL DOOR
PDQLHUD DQDORJD D TXDQWR VWDELOLWR SHU OD VWD
LQ TXHVWR FDVR OD WUDVIRUPD]LRQH GWODOH VLOKR?
PLJOLRUHUHEEH OD TXDOLWj GHOOD FOXVWHUL]]D]JLRQH
6XFFHVVLYDPHQWH OD ILJXUD PRVWUD VX XQ Jl
VRIJJHWWL FODVVLILFDWL LQ EDVH DO FOXVWHU GL DSSI



)LIXUD &OXVSORW UHODWLYR DL FOXVWHU GHOOD

$WWUDYHUVR OD WHFQLFD GHO 0'6 L VRJIJHWWL VRC
ELGLPHQVLRQDOH /D SHUFHQWXDOH GL LQIRUPD]LRQF
VXSHULRUH ULVSHWWR D TXDQWR DYXWR QHOOD VDO
GLVFUHWR ,0 JUDILFR FL SUHPHWWH FRPXQTXH GL F
UDSSUHVHQWD]LRQH JUDILFD GHOOH VLOKRXHWWH &R
FOXVWHU GHOOD VDOD 9, VL LQWHUVHFDQRORD LO QXI
UHJLRQH g GHFLVDPHQWH LQIHULRUH ULVSHWWR D TX
PDJJLRUDQ]D GHL VRJJHWWL FKH SUHVHQWDQR OH VLC
FRQILQL GL WDOH UHJLRQH IDWWD HFFH]LRQH SHU L \
QHOOD SDUWH HVWUHPD GHO FOXVWHU TRDQ@THVWUHF
SRVVLELOH QRWDUH FKH L GXH PHGRLGL VRQR FROORF
ULVSHWWR DL VRJJHWWL GHL ULVSHWWLYL FOXVWHU



,QILQH SHU TXDQWR ULIJXDUGD OfHWLFKHWWDWXUD
UbGDU UHODWLYR DO FOXVWHU

)LIXUD , WLPRURVL

SHODWLYDPHQWH DL SXQWHJJL PHGL GHOOYLQWHUD
HvvL VL q FROORFDWD YHUVR OYDJIJHWWLYR D GHVWULI
5XYLGR ORUELGR 6SLIRORVR 7TRQGHJIJLDQWH $SSLFF
JUHVFR )HWLGR $URPDWLFR $PDUR 'ROFH 6SH]JLDWR |
*ODFLDOH 7URSLFDOH 3DOOLGR )UL]]DQWH IB 2IIXVFDW
ULIHULPHQWR DOOD FRSSLD $QWLFR 1XRYR LO FXL SXQ
OTDJIHWWLYR D VLQLVWUD GHOOD VFDOD

3HU OfHWLFKHWWDWXUD DQFKH LQ TXHVWR FDVR VL
FOXVWHU GHOOD VvVWDQ]D ,,, RYYHUR 3, WLPRURVL" LQ
YDULDELOH GHO JUXSSR q ULVXOWDWR LQIHMN@QRUH ULVE
WRWDOH GHL VRIJHWWL 7XWWDYLD DQFKH TXL L SXQ\
FRPXQTXH UHODWLYDPHQWH DOWL SRVL]JLRQDQGRVL Y|
VFDOD /H XQLFKH HFFH]JLRQL ULJXDUGDQR OH FRSSLH
6SHILDWR )UXWWDWR LQ FXL ULVSHWWLYDODPHQWH LO

H FROORFDQGRVL GXQTXH YHUVR OTDJIJHWWLYR



/D ILIXUD PRVWUD LO UDGDU SORW UHODWLYR DO |

J)LIXUD *OL HVSDQVLYL

$QFKH TXL VL q SURFHGXWR DG DWWULEXLUH OD PH
FOXVWHU GHOOD VDOD ,,, GHILQHQGR L PHPEUL GHO
FRPH QHOOD VDOD ,,, DQFKH LO JUXSSR GHOOD VDOD
SHU RJQL YDULDELOH VXSHULRUH D TXHOOR PHGLR DW
VHW ,0 SXQWHJJLR SLe EDVVR LQIDWWL g VWDWR T
1XRYR RYYHUR SDUL D FRPXQTXH HOHYDWR

3ULPD GL FRQFOXGHUH VL LOQWHQGH IDUH XQ FRQIURC
VWDQ]H ,Q SDUWLFRODUH q VWDWR FDOFRD@WR LO JU
FOXVWHU GHL WLPRURVL H FOXVWHU GHJOH #VSDQVLYL
$ WDOH VFRSR q VWDWR XWLOL]]JDWR .DSSD GL &RKHQ
LO YDORUH VL DYYLFLQD D H SLe LO JUDGRHL DFFRUC
GXH WHFQLFKHIHOHGBYRWR) HVDPH OfLQGLFH q ULVX
PRVWUDQGR XQ OLYHOOR GL FRQFRUGDQ]D WUD OH GXH
,QROWUH GHJOL VRJIJHWWL LQ FRPXQH WUD OH GXH



GHL WLPRURVL PHQWUH DSSDUWHQJRQR DO FOXVWHI
EXRQ QXPHUR GL VRJJHWWL QRQ FRLQFLGRQR
5LSUHQGHQGR OYDQDOLVL GHO UDGDU SORW QHO FRI
OD VDOD 9, LQ HQWUDPEL L JUXSSL L SXQWHJJIL PHG
ULYHODWL WHQGHQWL YHUVR OYDJJHWWLYR D GHVWUD
HQXQFLDWR SHU LO FOXVWHU GHL WLPRURVL LQ FXL W
YHUVR OfDJJHWWLYR D VLQLVWUD GHOOD VFDOD RYYH!
JXVWR VSH]LDWR H DPDUR 4XHVWD GLIIHUHQ]D SRWUH
VWDQ]D RYYHUR LO URVVR FKH SHU L VRJJHWWL GHO
HYRFDWR XQ JXVWR SLe VXOOYDPDUR H VXOOR VSH]LD\
HVSDQVLYL LQ FXL WDOH FRORUH SRWUHEEH DYHUH V
IUXWWDWR /D GLYHUVD SHUFH]LRQH UHODWLYD DOO
SRWUHEEH HVVHUH GRYXWD DOOD GLYHUVD BHUFH]LRQ|
DOOD WLSRORJLH GL RSHUH SUHVHQWL DO VXR LQWHUQ
,QILQH VL g SURFHGXWR FRQ OD GHVFUL]JLRQH GHL FO
.., SHU OD VHOH]LRQH GHOOH YDULDELOLLRDVWDWR D
YDULDELOH DQDOL]]DWD LQ UHOD]JLRQH DL BOXVWHU g
OYLQGLFH & g ULVXOWDWR SDUL D /D ILIXUD PR
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&OXVWHU H *LRLD

5LVSHWWR DOOD vwDQ]D ,,, RFFRUUH IDOWDHVHQWH
FRPSRVWR GD VRIJHWWL SLe QXPHURVR ULVSHWWR
HVSDQVLYL RYYHUR VRIJHWWL 'DO JUDILFR g LQWEF
FOXVWHU GHJOL HVSDQVLYL VLD LO PHQR QXPHURVR

KD DWWULEXLWR XQ SXQWHJJLR SDUL D FRQW
WLPRURVL ,Q TXHVW{XOWLPR LQYHFH LO GHJOL
KD DWWULEXLWR XQ SXQWHJJLR SDUL D R PHQWU
SXQWHJJLR DO SLe SDUL D 'XQTXH g9 SRVVLELOH Gt

HVvSDQVLYL VvLD VWDWR TXHOOR FKH KD SURYDWR XQEL
ULVSHWWR DO FOXVWHU GHL WLPRURVL /H WDEHOOH
FRQGL]JLRQDWH GHOOH YDULDELOL &O0XVWHU H *LRLD
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GXUDQWH ODQDOLVL GHOOD ILJXUD 1IHOOH GLVWUL

*LRLD LQIDWWL GHL VRIJIJHWWL FKH KDQQR DWWULEXL
DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVLYL 1HOOH Gl

FOXMWHWFH q SRVVLELOH QRWDUH FRPH GHL VRJJHWYV

GHL WLPRURVL LO KD DWWULEXLWR XQ SXQWHJJLR
KD DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D "HL
GHJOL HVSDQVLYL LQYHFH LO KD DWWULEXLWR

FRQIHUPDQGR FKH LQ WDOH JUXSSR OfTHPR]JLRQH JLRLE

/D YDULDELOH VXFFHVVLYD FKH VL q VFHOWR GL DQD
ULIHULPHQWR DOOYfLOOXPLQD]LRQH FRQ XQ LQGLFH &
FRQWULEXWR HVSUHVVR VX XQD VFDOD GD D GRYH
KD IRUQLWR DOOH HPR]JLRQL FKH L PHPEUL GHL FOXVWH
GHOOD VDOD ,0 JUDILFR PRVWUD LO UHODWLYR JUD
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&RPH VL SXz YHGHUH GDO JUDILFR QHO FOXVWHU GH!
KDQQR ULVSRVWR DOOH GRPDQGH GHOOD VH]LRQH GHO(
SXQWHJJLR SDUL D PHQWUH OF KD DWWULEXLWR X
FOXVWHU GHJOL HVSDQVLYL LQYHFH QHVVXQR GHL UL
LQIHULRUH D PHQWUH LO GHJOL VRJJHWWL KD

FRQWUR LO QHO FOXVWHU GHL WLPRURVL 1HOO
PRVWUDWH OH GLVWULEX]LRQL FRQGL]LRQDWH GHOOH Y
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'DOOH GLVWULEX]LRQL GHO FOXVWHU FRQGL]LRQDWH
FRPH GHL VRJJHWWL FKH KDQQR DWWULEXLWR XQ SXQW
DO FOXVWHU GHL WLPRURVL PHQWUH GHL VRJIJHWWL FI
D LO DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVI
GHOOTLOOXPLQD]LRQH FRQGL]LRQDWH DO FOXVWHU q ¢
DSSDUWHQJRQR DO FOXVWHU GHL WLPRURVL LO K
SDUL D PHQWUH LO KD DWWULEXLWR XQ SXQWHJJ
FKH DSSDUWHQJRQR DO FOXVWHU GHJOL HVSDQVLYL L
SXQWHJJLR DOPHQR SDUL D

/D YDULDELOH VXFFHVVLYD ID ULIHULPHQWR DOOD
SDUWLFRODUH DO FRQWULEXWR FKH KD IRUQLWR DOOH
FOXVWHU GXUDQWH OD YLVLWD GHOOD VDOD FRQ XQ L
PRVWUD LO JUDILFR FKH PHWWH LQ UHOD]JLRQH WDOH YI
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Y)LIXUD 'LVWULEX]LRQH FRSQILKHQWDXGBH ULY SFHDDHDRQH DO &C

GLVSRVL]LRQH GHOOH RSHUH

1HO FDVR GHOOD GLVSRVL]JLRQH GHOOH RSHUH L U
SUHFHGHQWH 1HO FOXVWHU GHL WLPRURVL DG HVHPSI
DWWULEXLWR XQ SXQWHJJLR SDUL D LO GHJOL

QHO FOXVWHU GHJOL HVSDQVLYL PHQWUH LO
DO SL. SDUL D GXH ,0 FOXVWHU GHJOL HVSDQVLYL LQC
FKH KD DWWULEXLWR XQ SXQWHJJLR DO GL VRWWR GHO
FKH KDQQR ULVSRVWR KD DWWULEXLWR XQ SXQWHJJLR
GHL WLPRURVL /H WDEHOOH H PRVWUDQR OH G|
YDULDELOL &0XVWHU H 'LVSRVL]LRQH GHOOH RSHUH
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ULFDYDWR SUHFHGHQWHPHQWH /IH GLVWULEX]LRQL
GLVSRVL]LRQH GHOOH RSHUH LQIDWWL PRVWUDQR FRF
XQ SXQWHJJLR SDUL D LO DSSDUWLHQH DO FOX
VRIIJHWWL FKH KDQQR DWWULEXLWR XQ SXQWHJJLR SDU
GHJOL HVSDQVLYL 'DOOH GLVWULEX]LRQL GHOOD GLVS
FOXVWHU HPHUJH FKH GHL VRJIJHWWL FKH DSSDUWHQ

KD DWWULEXLWR XQ SXQWHJJLR DO SLe SDUL D f
XQ SXQWHJJLR DOPHQR SDUL D 'HL VRIIJHWWL FKH I
HVSDQVLYL LQYHFH LO KD DWWULEXLWR XQ SXQW|

/ID YDULDELOH VXFFHVVLYD DQDOL]]DWD LQ UHOD]LRQ
FRQWULEXWR FKH LO WHPD GHOOD VWDQ]D KD IRUQLWR
FOXVWHU KDQQR SURYDWR GXUDQWH OD YLVLWD FRQ

PRVWUD LO UHODWLYR JUDILFR
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H VL WURYD QHO FOXVWHU GHL WLPRURVL FRQWUR L
,QROWUH Of KD DWWULEXLWR XQ SXQWHJJLR DO ¢
HVSDQVLYL LQYHFH GHJOL VRIJHWWL WRWDOL FK&
DWWULEXLWR XQ SXQWHJJLR SDUL D FRQWUR LO
WDEHOOH H YHQJRQR PRVWUDWH OH GLVWULEX]
&OXVWHU H 7HPD GHOOD VWDQ]D
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&RPYTqg SRVVLELOH QRWDUH GDOOH GLVWULEX]LRQH G
GHL VRIJHWWL FKH KDQQR DWWULEXLWR XQ SXQWHJJL
FOXVWHU GHL WLPRURVL PHQWUH GHL VRJIJHWWL FKH |

LO DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVLYL
FRQGL]LRQDWH DO FOXVWHU VL ULFDYD LQYHFH FKH
FOXVWHU GHL WLPRURVL LO KD DWWULEXLWR XQ S

KD DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D
DSSDUWHQJRQR DO FOXVWHU GHJOL HVSDQVLYL

/D YDULDELOH DQDOL]]IDWD QHO VHJIJXLWR LQ UDSSRL
FRQWULEXWR FKH OD VWUXWWXUD DUFKLWHWWRQLFD K
L YLVLWDWRUL KDQQR VSHULPHQWDWR GXUWRWH OD Yl
SDUL D /D ILIXUD PRVWUD LO UHODWLYR JUDILF
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6WUXWWXUD DUFKLWHWWRQLFD

, ULVXOWDWL GHOOD ILJXUD VRQR DQDHOWRIKL DO FI
GHL WLPRURVL VRQR SUHYDOVL L VRIJJHWWL FKH KDQQ
GHJOL VRIJHWWL ULVSRQGHQWL PHQWUH LO
SXQWHJJLR DO SLe SDUL D 1HO FOXVWHU GHJOL HV(
VRIJHWWL FKH KDQQR DWWULEXLWR XQ SXQWHJIJLR SD
WRWDOL FRQWUR LO QHO FOXVWHU GHL WLPRURV
PRVWUDWH OH GLVWULEX]LRQL FRQGL]JLRQDWH GHOO
DUFKLWHWWRQLFD
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ULFDYDWR LQ VHJXLWR DOOD SUHFHGHQWH DQDOLYV
FRQGL]LRQDWH DOOD VWUXWWXUD DUFKLWHWWRQLED |
KDQQR DWWULEXLWR XQ SXQWHJJLR SDUL D LO DS
PHQWUH GHL VRJJHWWL FKH KDQQR DWWULEXLWR XQ
DSSDUWLHQH DO FOXVWHU GHJOL HVSDQVLYL 1HOO
DUFKLWHWWRQLFD FRQGL]JLRQDWH DO FOXVWHU g SRV
DSSDUWHQJRQR DO FOXVWHU GHL WLPRURVL LO K
SDUL D PHQWUH LO KD DWWULEXLWR XQ SXQWHJJ
FKH DSSDUWHQJRQR DO FOXVWHU GHJOL HVSDQVLYL L

SXQWHJJLR DOPHQR SDUL D
,QILQH OfXOWDL@DOY.DDMDELMHUHOD]LRQH DL FOXVWH
ULIHULPHQWR DO JUDGR GL FRLQYROJLPHQWR GHL YLVI
/D ILIXUD PRVWUD LO UHODWLYR JUDILFR D EDU
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DWWULEXLWR XQ SXQWHJJLR SDUL D LO O GHJOL
KD DWWULEXLWR XQ SXQWHJJLR SDUL D 1HOOH
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1HOOH GLVWULEX]LRQL GHO FOXVWHU FRQGL]JLRQDW
QRWDUH FRPH GHL VRJIJHWWL FKH KDQQR DWWULEXLV
DSSDUWLHQH DO FOXVWHU GHL WLPRURVL PHQWUH Gt
SXQWHJJLR SDUL D LO DSSDUWLHQH DO FOXV
GLVWULEX]LRQL GHO FRLQYROJLPHQWR FRQGL]LRQDWH
FRPH GHL VRJJHWWL FKH DSSDUWHQJRQR DO FOXVW
DWWULEXLWR XQ SXQWHJJLR DOPHQR SDUL D PHQWU
FOXVWHU GHJOL HVSDQVLYL Of KD DWWULEXLWR
'XQTXH WDOL ULVXOWDWL FRQIHUPDQR FKH LO FOXVW
FRPSOHVVR LO JUXSSR FRQ LO JUDGR GL FRLQYROJLPH

'HOOH YDULDELOL DQDOL]]JDWH FRPH QHOOD VDOD ,,,
VWDQ]D H OD VWUXWWXUD DUFKLWHWWRQLFD KDQQR
GHWHUPLQD]J]LRQH GHOOH GLYHUVH SHUFH]LRQL ULVERC
LQROWUH VL DJIJLXQJRQR DQFKH OfLOOXPLQD]JLRQH H
SRWUHEEHUR VSLHJDUH SHUFKp L PHPEUL GHO FOXVWH
XQD VHQVD]LRQH JXVWDWLYD SLe YROWD YHUVR OfDPD
ROIDWWLYD OHJDWD DOOYDQWLFR ULVSHMRWR WDH PHPE
FRPH SUHFLVDWR SHU OD VvDOD ,,, OH DOWUH YDULDE
DQDOL]]JDWH SHU LO EDVVR LQGLFH GL FRQQHVVLRQHF
LQGLYLGXDUH GLIIHUHQ]H VRVWDQ]LDOL WUD L GXH JUX

&RQFOXGHQGR SHU TXDQWR ULJXDUGD OD VDOD 9,
SUHYDOHQWL GHL VRJJHWWL GHL GXH FOXVWHU VRC
7RQGHJJLDQWH )OXLGR SHU OD SHUFH]LRQH D OLYH



SHUFH]LRQH ROIDWWLYD 6DSRULWR SHU OD VHQVD]LR
/ILPSLGR SHU OD SHUFH]LRQH YLVLYD /IH HFFH]LRQ
6RIITRFDQWH J)UHVFR LQ FXL L VRIJJHWWL GHO FOXVWHU
SHUFH]JLRQH QHXWUD H OH FRSSLH $QWLFR 1XRYR $PDL
FXL L VRIJHWWL GHO FOXVWHU GHL WLPRURVL KDQQR
DOOYDJIJHWWLYR D VLQLVWUD GHOOD VFDOD $QWLFR $

3HU TXDQWR ULJXDUGD OD GHVFUL]JLRQH GHL FOXVW
DOOYHPR]JLRQH JLRLD L VRJIJHWWL GHO FOXVWHU GHL
IRUQLWR GHOOH YDOXWD]LRQL SL EDVVH ULVSHWWR DJ
DOQFKH ULJXDUGR DO UXROR FKH JOL HOHPHQWL DPELH¢
GHOOH RSHUH 7HPD H VWUXWWXUD DUFKLWHWWRQLFL
YLVLWDWRUL H UHODWLYDPHQWH DO JUDGR GL FRLQYR
GRYH QHO FOXVWHU GHL WLPRURVL L SXQWHMIDWPHGLR
PDJJLRUL ULVSHWWR D TXHOOL DYXWL DOOYLQWHUQR G

,QILQH SHU TXDQWR DWWLHQH DL GDWL VRFLR GHPRJ
QHOOD VDOD 9, LQ HQWUDPEL L FOXVWHU YL g XQD TXF
QHO FOXVWHU GHL WLPRURVL H QHO FOXVWHU GHJ
HVVHUH SHU LO FOXVWHU GHL WLPRURVL H S
ULYHODQGRVL PROWR YLFLQD D TXHOOD GHOOD VvDOD ,,



/ID FOXVWHU DQDO\VLYVY DSSOLFDWD DOOD VDC

,QILQH VL q SURFHGXWR FRQ OTDQDOLVL GHOOD VWD
LOQVHULWR LO GDWD VHW DOOYLQWHUQR GHO SURJUDP
PLVVLQJ YDOXH RWWHQHQGR XQ WRWDOH GL VRIJHW
ULFDYDWR OD PDWULFH GL GLVW,BEKOD VMWD WIRWHRWHD X H W\
OfDOJBDIPBRRKH LQ TXHVWR FDVR VL g XWLOL]]DWR FF
Of$YHUDJH VLOKRXHWWH ZLGWK GHOOTLQWHUR GDWD
RWWLPDOH /D ILIJXUD PRVWUD LO JUDIQERFIHQ FXL VI
SHU RJQL

)LIXUD $YHUDJH VLOKRXHWWH ZLGWK

$QFKH SHU OD VWDQ]D ; LO QXPHUR RWWLPDOH GL F¢
FXL L PHGRLGL FRUULVSRQGRQR DOOY," SHU LO JUXSE
,O YDORUH GHOOYJLQGLFH ULVXOWD HVVHUHOBDUL D
VDOD 9, ULYHODQGR XQD VWUXWWXUD GHL GDWL C
FOXVWHUL]]DWD

3HU YDOXWDUH SLe DSSURIRQGLWDPHQWH OH LQIRUPI
PRVWUD Of$YHUDJH VLOKRXHWWH ZLGWK GL RJQL JUXSS



)LIXUD 6LOKRXHWWH GHL FOXVWHU

,Q TXHVWR FDVR gq SRVVLELOH QRWDUH XQD GLIIHUHQ
PDJJLRUH ULVSHWWR DOOH SUHFHGHQWL VWDQ]H 1HOC
GD VRIJHWWL H SUHVHQWD XQ $YHUDJH VLOKRXHWW|
SDUL D 8Q FRQWULEXWR LPSRUWDQWH D WDOH YDC
FKH LQ WDOH JUXSSR QRQ VRQR SUHVHQWL VRJIJHWWL
SLe QXPHURVR RYYHUR LO FOXVWHU g FRPSRVWR C
$YHUDJH VLOKRXHWWH ZLGWK LQIHULRUH ULVSHWWR
SUHVXPLELOPHQWH q GRYXWR FRPH VL SXz YHGHUH (
IDWWR FKH VRIJHWWL SUHVHQWDQR VLOKRXHWWH Q
SUHFLVDWR SHU OH DQDOLVL GHOOHVD @WMUBWIWBIQLE X!
SRVLWLYH QRQ SRUWHUHEEH DG XQ PLIJOLRUDPHQWR L
VDUHEEH LO ULVFKLR FKH WDOH WUDVIRUPBKIHRQH JHQH
OR VSRVWDPHQWR GHL VRJIJHWWL GD XQ FOXVWHU DO(
GHOOBQFKH SHU WXWWL JOL DOWUL VRIJJHWWL



6 XFFHVVLYDPHQWH OD ILJXUD PRVWUD VX XQ
VRIJHWWL UDJJUXSSDWL LQ EDVH DO FOXVWHU GL DSSD

)LIXUD &OXVSORW

$WWUDYHUVR OD WHFQLFD GHO 0'6 VL VRQR UDSSUH\
JUDILFR D GXH GLPHQVLRQL /H GXH GLPHQVLRQL WUDW
GHO WRWDOH SDUL D TXHOOD DYXWD QHOOD VD
FRPXQTXH GL FRQIHUPDUH L ULVXOWDWL DYXWL QHO JL
VL QHIJDWLYH LQIDWWL VL FRQFHQWUD QHOOD UHJLRQ
PHQWUH OH ULPDQHQWL VL FROORFDQR DOOYLQWHUQR
FRPXQTXH SURVVLPD DOOYLQWHUVH]LRQH WUD L GXH Jl
PHGRLGL GHL GXH FOXVWHU VRQR VLWXDWL LQ XQD S
VRIJHWWL GHL ULVSHWWLYL FOXVWHU
$QFKH LQ TXHVWR FDVR VL q ULFRUVR DL JUDILFL C
FOXVWHU /D ILIJXUD PRVWUD LO UDGDU SORW UHODYV



)LIXUD *OL HVSDQVLYL

/D PDJJLRU SDUWH GHL SXQWHJJL PHGL UHODWLYL DC
WHQGHQWL YHUVR OfDJJHWWLYR D GHVWUD GHOOD VFC
5XYLGR ORUELGR 6SLJRORVR 7RQGHJJLDQWH $SSLFF
JUHVFR )HWLGR $URPDWLFR ,QVLSLGR 6DSRULWR *OI
JLPSLGR , SXQWHJJL UHODWLYL DOOH FRSSLH $PDUR 'R
JUL]]JDQWH WHQGRQR D FROORFDUVL LQYHFH QHOOD P
LO SXQWHJJLR GHOOD FRSSLD $QWLFR 1XRYR g OfXQLF]
D VLQLVWUD GHOOD VFDOD

3HU LO FOXVWHU VL g SURFHGXWR FRQD®MWPBHGHVLP|
VWDQ]H GHILQHQGR DQFKH LQ TXHVWR FDVR L VRJJHW
SDUWLFRODUH L SXQWHJJL PHGL GHO JUXSSR UHODW
ULVXOWDQR VXSHULRUL ULVSHWWR DL SXQWHJJL PHG
SXQWHJJLR SLe EDVVR UHODWLYR DOOD FRSSLD $PDL
FRPXQTXH PROWR DOWR /D ILIJXUD PRVWUD LO UDGD



)LIXUD , WLPRURVL

$QFKH SHU LO FOXVWHU VL g RSWDWR SHU OD PHGH
VDOH SUHFHGHQWL GHQRPLQDQGR L VRIJIJHWWL FRPH 3,
GHO JUXSSR ULVXOWDQR FLDVFXQR LQIHULRUL ULVSH
, QROWUH ULVSHWWR DOOH DOWUH VWDQ]JH WDOH JUX
FOXVWHU GHJOL HVSDQVLYL 1HOOR VSHFLILFR LO SX(
6SLIRORVR 7TRQGHJJLDQWH 6RITRFDQWH )UHVEFR $QW
6SHILDWR )UXWWDWR ,QVLSLGR 6DSRULWR *ODFLDOH
ULVXOWDWR SLe YLFLQR DOOYDIJIHWWLYR D VLQLVWUD (
DG HVHPSLR DO FRORUH GHOOD VDOD ; RYYHUR YHUG|!
SRWUHEEH HYRFDUH XQ JXVWR DPDUR VSH]JLDWR R LQV
JODFLDOH /D VHQVD]JLRQH ROIDWWLYD VRIIRFDQWH R
GRYXWD DG HVHPSLR DOOD WLSRORJLH GL RSHUH UDII

6L g GHFLVR SRL GL FRQIURQWDUH L FOXVWHU GHOC
DOWUH GXH VDOH SHU DQDOL]]DUH LO JUDGR GL FRQF
SURFHGXWR FRQ OYfLQYHUVLRQH GHOOTRUGLQH GHL F
PDQLHUD WDOH FKH FRLQFLGHVVHUR FRQ TXHOOL UL
HWLFKHWWDWXUD 1HOOR VSHFLILFR LO .D&SD GL &RK



ULVXOWDWR SDUL D LQGLFDQGR XQ GLVFUHWR JUD
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VRQR SUHYDOVL SXQWHJJL PHGLR EDVVL SDUL R LQIHUI
3HU TXDQWR DWWLHQH DL GDWL VRFLR GHPRJUDILFL
SUHYDOHQWH OD TXRWD GL IHPPLQH QHJOL HVSDC(
$QFKH FRQ ULIHULPHQWR DOOYHWj PHGLD L GXH FOXVW

HQWUDPEL q ULVXOWDWD SDUL D
3HU FRQFOXGHUH VL SURFHGH FRQ OD SUHVHQWD]LRC
GL DFFRUGR WUD OH SDUWL]JLRQL RWWHQXWH FRQ OD



SUHVHQWH ULFHUFD PHGOIPPHLBRHGLO HFRHWRGER OGHL ULV
GDOOYDSSOLFD]LRQH GL XQYfDOWUD WHFQIFPEGWNWDWL
GHOOR VWHVVR SURJHWWR GL ULFHUFD VYROWR GD 7R
bpebo\vLvy 1HOOR VSHFLILFR UHODWLYDPHQWH DOOH

OTLQGLFH q ULVXOWDWR SDUL ULVSHWWLYDPHQWH D

OTLQYHUVLRQH GHOOTRUGLQH GHL JUXSSL ULOHYDWL F
FKH FRLQFLGHVVHUR FRQ TXHOCPRVYWHDNDRDWER KRQIJONDA.
FRQFRUGDQ]D FRPSOHVVLYDPHQWH HOHYDWR LQ WXWW
VWDWLVWLFD DGRWWDWD VL g ULYHODWD UHODWLYDP
GLITHUHQ]H QHL ULVXOWDWL ULVSHWWR DOOYDOWUD WF

/ID PLVXUD GHOOD FXVWRPHU VDWLVIDFWLRQ
SLOQDFRWHED
/ID WHFQLFD GL VWDWLVWLFD PXOWLYDULDWD FKH VL
SDUDJUDIR q OD 1/3&% GHVFULWWD DOOMRERIRFBHO FLC
g VWDWD DSSOLFDWD DL GDWL SURYHQLHQWL GDOOD G
GD XQD EDWWHULD GL LWHP FRUULVSRQGHQWL D Y
GHOOD FOXVWHU DQDO\VLVY DQFKH SHU OD 1/3&% VL q U
5 L FXL FRGLFL YHQJRQR ULSRUWDWL QHOOYDSSHQGLFI
LO FDULFDPHQWR GHO GDWD VHW DOOTLQWHUQR GHO
PLVVLQJ VL g FUHDWR LO GDWD IUDPH SHU OR VYROJ
SURFHGXWR DG HIIHWWXDUH OD IXOO DQDO\VLV FRPH
FDSLWROR FKH KD SHUPHVVR SRL DWWUDYHUVR OfDQ
VHULH GL LQGLFD]JLRQL LQ PHULWR DOOD GLPHQVLRQH |
WDEHOOD PRVWUD JOL HLIHQYDOXHV RWWHQXWL DW
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)LIXUD 6FUHH SORW

'‘DOOD VSH]]DWD GHJOL DXWRYDORUL VL SXz RVVHUYD
VLDQR TXHOOH FRQ JOL HLIHQYDOXHYV VXSHULRUL DG X
XQD EUXVFD FDGXWD &Lz FRQIHUPD TXDQWR DQDOL]]D\
OD TXDQWLWj) GL LQIRUPD]JLRQH SRUWDWD GDOOH SULPF

6L g SURFHGXWR GXQTXH DOOD ULGX]JLRQH GL GLPHQ
GHOOD VROX]LRQH ELGLPHQVLRQDOH GL 1/3&% VRQR PR\
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GILQIRUPD]J]LRQH PROWR DOWD SDUL DOOY GHO W|
FRPSRQHQWL SULQFLSDOL VHOH]JLRQDWH VL g ULFRUVR
QHOOD WDEHOOD 1HOOD ILJXUD LQYHFH YLHQH
RYYHUR LO JUDILFR GHL SXQWHJJL
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)LIXUD J)DFWRU ORDGLQJV SORW

‘DO IDFWRU ORDGLQJV SORW VL ULHVFRQR DG LQGLY!
YDULDELOL 7XWWDYLD SHU XQD PLJOLRUH LQWHUSUH
UXRWDUH OD VROX]LRQH /D ILIXUD ULSRUWD LO IDF
QHOOH WDEHOOH H YHQIJRQR PRVWUDWL ULVSH
ORDGLQJVY GHOOD VROX]LRQH UXRWDWD
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YLIXUD )DFWRU ORDGLQJV SORW VROX]JLRQH UXRW



*OL HLIJIHQYDOXHV FKH VL RWWHQJRQR GRSR OD URWD
VSLHIDWD FXPXODWD QRQ GLIIHULVFH ,QIDWWL OH GX
OD VWHVVD TXDQWLWj] GITLQIRUPD]JLRQH RYYHUR SDUL |

H GDO IDFWRU ORDGLQJV SORW q SRVVLELOH QRW
RYYHUR OD JHVWLRQH GHO JUXSSR LO WHPSR GL S
SURIHVVLRQDOH GHOOD JXLGD ULVXOWLQR IRUWHPEF
FRPSRQHQWH SULQFLSDOH 3HU WDOH UDJLRQH VL ¢

&RPSRQHQWH 3ULQFLSDOH FRPH OD VRGGLVID]JLRQH
IUXL]ILRQH™ /H DOWUH YDULDELOL RYYHUR OH FRQGL]
FRUGLDOLWj GHO SHUVRQDOH DOOR VSRUWHOOR OfH\
GHOOD YLVLWD VRQR ULVXOWDWH LQYHFH PROWR I
SULQFLSDOH H GDWR FKH WDOL LWHP IDQQR ULIHULPH
VHUYL]JLR OD SULPD FRPSRQHQWH SULQFLSDOH q VWD)
SHU OD 34XDOLWj GHO VHUYL]LR"

‘'L VHIXLWR VL UDSSUHVHQWDQR L WUDQVIRUPDWLRC
YDULDELOH OH TXDQWLILFD]JLRQL GHOOH FDWHJRULH R
PRVWUDQR L WUDQVIRUPDWLRQ SORW UHODWLYL DOOH
GL IUXL]JLRQH"

)LIXUD 7TUDQVIRUPDWLRQ SORRQUH®EHDAWIYRSAROD YDULDE



Y)LIXUD 7UDQVIRUPDWLRQ SORVWUISEDWRYR @®OCIHYDULDEL
VWDQ]D

)LIXUD 7TUDQVIRUPDWLRQ SORWWHYDVSIUYRR HDW/AR QYWHDELC
GHOOD JXLGD



/D YDULDELOH *HVWLRQH GHO JUXSSR VHJXH XQD WU
OLQHDUH GRYH FLRq OH FDWHJRULH RULJLQDULH U
OYXQLFD HFFHJLRQH GDOOH FDWHJRULH H  WUD FXL
$QFKH OD WUDVIRUPD]LRQH GHOOD YDULDELOH 7HPSR
HVVHUH VRVWDQ]LDOPHQWH OLQHDUH FRQ OJHFFH]LRQ
H WUD OH TXDOL VL QRWD XQD GLVWLQ]JLRQH SLe PD
YDULDELOH GHO JUXSSR OD WUDVIRUPD]JLRQH ULVXOWD
HFFH]JLRQH GHOOH FDWHJRULH GL VRGGLVID]JLRQH H
GLVWLQ]LRQH

/H ILIXUH H PRVWUDQR LQYHFH L WUD
DOOH YDULDELOL GHO JUXSSR 24XDOLWj GHO VHUYL]LR’

)LIXUD 7TUDQVIRUPDWLRQ SQRWIGHQD®KYDULDELOH &R



)LIXUD 7TUDQVIRUPDWLRQ SORMVWD QHWDGH Q@ RS B OWDVDQDIUHL D B IXX
VSRUWHOOR

)LIXUD 7TUDQVIRUPDWLRQFPORMOGHDPHOLMQWIHOELOH HVYV



)LIXUD 7TUDQVIRUPDWLRQ SDeW GHOOD WIDMWIWELOH &RV

3HU TXDQWR ULJXDUGD OD YDULDELOH &RQGL]JLRQL LJ
HVVHUH QRQ OLQHDUH ,Q SDUWLFRODUH QHO FDVR LQ
GLVWLQ]JLRQH PROWR HYLGHQWH WUD OH FDWHJRULH G
SHU OH YDULDELOL &RUGLDOLWj GHO SHUVRQDOH DOOR
FXL YL g XQD GLVWLQ]JLRQH PROWR PDUFDWD WUD VWHV
DQFKH OD YDULDELOH &RVWR WRWDOH GHOOD YLVLW]I
OLQHDUH PD ROWUH D SUHVHQWDUH XQD GLVWLQ]LR
VRGGLVID]JLRQH H SUHVHQWD XQD GLVWLQ]LRQH QHW

6XFFHVVLYDPHQWH QHOOD ILJXUD VL ¢ GHFLVR C
SORW SHU DQDOL]J]JDUH FRPH VL SRVL]JLRQDQR L  VRJJ
FRPSRQHQWL SULQFLSDOL



)LIXUD 2EMHFW VFRUH SORW

1HO SULPR TXDGUDQWH VRQR SUHVHQWL L VRIJJHWWL
VXSHULRUL DOOD PHGLD VLD VXOOH YDULDEDOL UHODW
VX TXHOOH UHODWLYH DOOD TXDOLWj] GHO VHUYL]LR 1
SUHVHQWL L VRIJIJHWWL FRQ YDORUL SRVLWLYL VXOOD
QHIJDWLYL VXOOD SULPD FRPSRQHQWH SULQFLSDOH 1F
LQYHFH L VRJJHWWL FKH KDQQR YDORUL GL VRGGLVID]
SULPD VLD VXOOD VHFRQGD &3 ,QILQH QHO TXDUWR T
FKH KDQQR YDORUL GL VRGGLVID]JLRQH VXSHULRUL DOO
LQIHULRUL DOOD PHGLD VXOOH QXRYH PRGDOLWj GL 11U



FRPH OD PDJJLRU SDUWH GHL ULVSRQGHQWL VLD FR¢
TXDGUDQWH

6XFFHVVLYDPHQWH VL q GHFLVR GL VXGGLYLGHUH L \
XQD YDULDELOH GL UDJJUXSSDPHQWR 1HO FDVR LQ TXF
L VRIJJHWWL LQ EDVH DL FOXVWHU RWWHQXWL LQ FLDVF
L VRIJHWWL DSSDUWHQHQWL DL FOXVWHU GWMBOD VDOD
FRPSRQHQWL SULQFLSDOL

)LIXUD 2EMHFW VFRUHV SOR@HOQMAODWL ¥R XOAIWHRJI GHVOWD VE

‘D FRPH VL HYLQFH GDOOD ILJXUD L VRIJHWWL
WLPRURVL FOXVWHU SXQWL FRORUDWL GL QHUR VL |
QHO TXDUWR TXDGUDQWH LQGLFDQGR FKH WDOL VRJJ
VXSHULRUL DOOD PHGLD VXOOD TXDOLWj GHO VHUYL]



IUXL]JLRQH KDQQR DYXWR VLD YDORUL SRVLWLYL FKH QF
DSSDUWHQJRQR DO FOXVWHU GHJOL HVSDQVLYL FOXVW
OD TXDVL WRWDOLWj] VL FROORFD QHO SULPR TXDGUL
HQWUDPEH OH FRPSRQHQWL SULQFLSDOL ,0 VHFRQGI
ULVXOWDQR HVVHUH TXHOOL PHQR QXPHURVL H QHL T
SUHYDOHQWL

/D ILIXUD PRVWUD FRPH L VRJJHWWL DSSDUWHQH
ULSDUWLVFRQR ULVSHWWLYDPHQWH DOOH &3

)LIXUD 2EMHFW VFRUHV SORWWIHOD WIOWR/ W H Y RsHGI /DWW V OGS
91

‘DOOD ILIXUD g SRVVLELOH QRWDUH XQD VLWXD]LF
/[ fXQLFD GLIIHUHQ]D ULJXDUGD L VRIJIJHWWL FKH DSSDU



FKH VL ULYHODQR PROWR SUHVHQWL DQFKH QHO SULP
XQLFL DG RFFXSDUH LO WHU]JR TXDGUDQWH

,QILQH OD ILIJXUD PRVWUD FRPH L VRIJJHWWL DSSC
VL ULSDUWLVFRQR WUD OH FRPSRQHQWL SULQFLSDOL

)LIXUD 2EMHFW VFRUHYV SORWWIHOD VWIOWR/ W H VY R5H Gl @/DV V. DG

,O JUDILFR PRVWUD XQD VLWXD]JLRQH PROWR VLPLOH
TXHVWR FDVR L VRIJIJHWWL FKH DSSDUWHQJRQR DO FOJ
GL URVVR VL FROORFDQR VRSUDWWXWWR QHO SULPR
VRIJHWWL FKH DSSDUWHQJRQR DO FOXVWHU GHJOL HYV
QHO SULPR H TXDUWR TXDGUDQWH PD VRQR PHQR QX



GHOOD VDOD 9, WXWWL L VRJJHWWL GHO WHU]JR TXDC
WLPRURVL

&RQFOXGHQGR q HPHUVR FKH OD VWUDJUDQGH PDJJ
KDQQR ULVSRVWR DOOD VHJLRQH 9 GHO TXHVWLRQDULT
TXDOLWj GHO VHUYL]LR VHJQDODQGR TXLQGL XQ OLYH
PHGLD LQ PHULWR DO FRVWR GHO ELJOLHWWR DOOTfH
FRUGLDOLWj GHO SHUVRQDOH DOOR VSRUWHOOR ,QRO
PHULWR DOOH QXRYH PRGDOLWj GL IUXL]JLRQH JHVW
SHUPDQHQ]D QHOOD VWDQ]D H FRPSHWHQ]D SURIHVVLR
VLD VRWWR DOOD PHGLD

)DFHQGR ULIHULPHQWR DL FOXVWHU GHOOD VDOD ,,,
SUHVHQWDWR YDORUL GL VRGGLVID]JLRQH VXSHULRUL I
YDULDELOL PHQWUH L WLPRURVL KDQQR SDOI®BQWDWR
PHGLD VXOOH QXRYH PRGDOLWj] GL IUXL]JLRQH H VXSHU
VHUYL]JLR E LQWHUHVVDQWH QRWDUH FKH QHOOD GHYV
JOL HVSDQVLYL VL GLVWLQJXHYDQR SHU XQ JUDGR GL F
DL WLPRURVL GHL TXDOL OD PDJJLRU SDUWH KD PRV\
QXRYH PRGDOLWj GL IUXL]JLRQH LQIHULRUL DOOD PHGLD

3HU TXDQWR DWWLHQH DL FOXVWHU UHODWLYL DOOD
HVSDQVLYL KDQQR SUHVHQWDWR VRSUDWWXWWR YDOF
YDULDELOL PHQWUH L WLPRURVL D GLIIHUHQ]D GH
SULQFLSDOPHQWH WUD FRORUR FKH KDQQR SUHVHQWD
DOOD PHGLD VX HQWUDPEL L JUXSSL GL YDULDELOL H F
SRVWLYL VXOOD TXDOLWj GHO VHUYL]JLR PD QHJDWLYL )
SRVVLELOH LSRWL]]JDUH FKH DQFKH SHU TXHVWH GXH
SRVVD DYHU DYXWR XQJLQIOXHQ]D VXL YDORUL GL VRGC



&21&1/86,21,

/I TRELHWWLYR GHOOD SUHVHQWH WHVL GL ODXUHD PD
SHUFH]LRQL VHQVRULDOL SURYDWH GD XQ FDPSLRQH G
ODUWLQHQJR GL %UHVFLD QHO FRUVR GHOOD YLVLWD H
YLVLWRU H[SHULHQFH GHOOH QXRYH PRGDOLWj] GL IUX
PHVVH D GLVSRVL]LRQH GDO OXVHR LQ ULVSRVWD DOC
VRPPLQLVWUD]LRQH GHO TXHVWLRQDULR FUHDWR DG K
DQDOL]]IDUH GDWL VX ULVSRQGHQWL RWWHQHQGR DC

/fDQDOLVL GHOOH SHUFH]LRQL VHQVRULIWOLDGSGORYDW|
WUH VDOH ,,, 9, H; GHOOD 3LQDFRWHFDDWRWWDWD H
VXOOD EDVH GHOOH GLYHUVH YDOXWD]LRQL FKH KDQQR
DJIJHWWLYL RSSRVWL LQVHULWH QHOOD GRPDQGD GHC(
PRVWUDWH QHOOD WDEHOOD

7$772 S5XYLGR ‘| ¢ || <] ORUELGR
6SLJRORVR “| *|* *“|* 7RQGHJJLDQWH
$SSLFFLERVR ‘| *| * | * )OXLGR
2/)$772 6RIIRFDQWH * | * | “| * )JUHVFR
$QWLFR ‘| * “| | * “|*“ 1XRYR
JHWLGR ‘| * “| | * “|* $SURPDWLFR
*8672 $PDUR ‘| | | | *“ 'ROFH
BSHILDWR/| * | “ | “| * )UXWWDWR
,QVLSLGR| * *“| “|*“ *|* B6DSRULWR
9,67$ *ODFLDOH| * *|*|* *“|* 7URSLFDOH
3DOOLGR | * “ | “|“ “|*“ )UL]]DQWH
2IIXVFDWR * | *| “ “| * /LPSLGR

7TDEHOOD &RSSLH GL DJIJHWWLY IGVHRVRQ LD HUVY PN QW HF R



$ WDOH VFRSR VL q ULFRHUG/RLGD KQWRWRFGHED GL \
PXOWLYDULDWD FKH |IDFHRMRKDLFRWIHRY D R OFID Q QRSW LYW E
OH SDUWL]JLRQL GHL YLVLWDWRUL VHSDUDWDPHQWH
3LQDFRWHFD 1HOOR VSHFLILFR SHU FLDVFXQD GL HVV
FKH VL ¢ VFHOWR GL HWLFKHWWDUH FRPH 3, WLPRURVL"
KDQQR DWWULEXLWR GHL SXQWHJJL LQ PHULWR DOOH
LQIHULRUL ULVSHWWR D TXHOOL DWWULERLINQOIDO FOX
VDOD ,,, GHOOD 3LQDFRWHFD OD PDJJLRUHIDVWH GHOC
g ULYHODWD SLs LQ OLQHD FRQ JOL DJJHWWLYL VLWXE
HFFH]JLRQH GHOOD FRSSLD *ODFLDOH 7URSLFDOH LQ F)
YLVWD SLe *ODFLDOH DO FRQWUDULR GHJOL HVSDQVLY
VHQVD]LRQH SLe 7URSLFDOH E SRVVLELOH LSRWL]]DUF
DOOYJLQIOXHQ]D FKH JOL HOHPHQWL DPELHQWDOL FRF
VWDQ]D H L FRORUL SRVVRQR DYHU DYXWR VXOOH VHC
GHL GXH FOXVWHU KDQQR SURYDWR

$QFKH QHOOD VDOD 9, LO PDJJLRU QXPHUR GHL SXQV
GXH FOXVWHU VL g FROORFDWR YHUVR OfDJJHWWLYR
HFFH]JLRQH SHUz GHOOH FRSSLH $QWLFR 1XRYR $PDL
GRYH L WLPRURVL KDQQR DYXWR XQD SHUFH]LRQH SLe
DPDUR H VSHJLDWR PHQWUH JOL HVSDQVLYL KDQQR F
YLFLQD D TXHOOD GL 1XRYR 'ROFH H JUXWWDWR $QFK
FKH D WDOH GLIIHUHQ]D SRVVD DYHU FRQWULEXLWR LC
KDQQR DYXWR VXOOH HPRJLRQL H VHQVD]JLRQL FKH L |
SURYDWR GXUDQWH OD YLVLWD $G HVHPSLR LO FRORU
HYRFDWR XQD VHQVD]LRQH GL DPDUR H VSH]LDWR SHU |
PHQWUH SHU L VRJJHWWL GHO FOXVWHU GHJOL HVSD
VHQVD]LRQH RSSRVWD RYYHUR SLe ULYROWD YHUVR L
VWDQ]D H OD VWUXWWXUD DUFKLWHWWRQLFD LQYHFH
VXOOD VHQVD]LRQH ROIDWWLYD GL DQWLFR R QXRYR



,QILQH SHU TXDQWR DWWLHQH DL GXH FOXVWHU GL Y
HVVL KDQQR SUHVHQWDWR WUD ORUR SLe GUHHUHQ]H U
VDOH ,QIDWWL QHO FOXVWHU GHL WLPRURVL D GLII
UHODWLYL DOOH FRSSLH 6SLJRORVR 7RQGHJJLDQWH 6
$PDUR 'ROFH 6SH]LDWR )UXWWDWR ,QVLSQG®RR6DSRULW
JUL]]JDQWH VL VRQR FROORFDWL YHUVR OfDJJHWWLYR S
FDVR q SUHVXPLELOH FKH LO UXROR FKH JOL HOHPHQ
VHQVD]LRQL GHL PHPEUL GHL FOXVWHU GXUDQWH OD
SDUWLFRODU PRGR L FRORUL LO WHPD GHOOD VDOD H (

/fDQDOLVL GHOOD VRGGLVID]JLRQH q VWDWD HIIHWW
VWDWLVWLFD PXOWLYDULDWD GHOOD 1/3&% FKH KD SHU
FRPSRVLWL GL VRGGLVID]LRQH 1HOOR VSHFLILFR LO S
VRGGLVIDJLRQH LQ PHULWR DOOD TXDOLWj GHO VHUY
SHUVRQDOH DOOR VSRUWHOOR LO FRVWR GBO VHUYL]L
VHFRQGR LQGLFDWRUH FRQVLVWH QHOOD VRGGLVID]LR
IUXL]JLRQH H LQFOXGH DVSHWWL GHOOD YLVLWD TXDOL
SURIHVVLRQDOH GHOOD JXLGD H LO WHPSR GL SHUP
&RQIURQWDQGR L ULVXOWDWL GL VRGGLVID]JLRQH RWW
WXWWH H WUH OH VDOH OD PDJJLRU SDUWH GHL VRJ
HVSDQVLYL KD SURYDWR XQD VRGGLVID]JLRQH VXSHULR!
VHUYL]JLR VLD VXOOH QXRYH PRGDOLWj GL IUXL]JLRQH $
DSSDUWHQHQWL DO FOXVWHU GHL WLPRURVH q VRGGLVI
SHU TXDQWR ULJXDUGD OH QXRYH PRGDOLWj] GL IUXI
SUHVHQWDWR YDORUL GL VRGGLVID]LRQH VRSUD OD PF
YDORUL VRWWR OD PHGLD &Lz VHPEUD HVVHUH FRHUH(
GHL YLVLWDWRUL LO FOXVWHU GHJOL HVSDQVLYL V
FRLQYROJLPHQWR SLs HOHYDWR ULVSHWWR DL WLPRUR\

1HO FRPSOHVVR OH QXRYH PLVXUH DGRWWDWH GDC
VLWXD]LRQH GL HPHUJHQ]D VDQLWDULD VL VRQR ULYH
VHQVRULDOH GHL YLVLWDWRUL KD FRQVHQWLWR D TXt}
FRLQYROWL GXUDQWH OD YLVLWD $ WDOH SURSRVLW



SUHYLVWD GD JRQGD]LRQH %UHVFLD OXVHL SRWUHEEH F
H[SHULHQFH JUD]JLH DOOJLPSOHPHQWD]LRQH GL QXRY|
XQIDXGLRJXLGD FKH DFFRPSDJQHUj L YLVLWDWRUL QHO
*OL XWHQWL VL VRQR ULYHODWL SDUWLFRODUPHQWH |
GHJOL LOQWHUYLVWDWL KD GLFKLDUDWR GL HVVHUH

DQFKH D SDJDPHQWR

,QILQH QHO FDVR LQ FXL Of8QLYHUVLWj GHJOL VWX
EDQGR *'DWD 6FLHQFH IRU VFLHQFH DQG VRFLHW\" HPHV
SUHVHQWH ULFHUFD IRUQLUj] XQ LPSRUWDQWH FRQWU
GHILQLWR *'DWD 6FLHQFH IRU %UHVFLD + $UR DQG &XO\
QHO VHFRQGR FDSLWROR VL SRQH FRPH ILQH XOWLF
FRQRVFHQ]D GD SDUWH GHL FLWWDGLQL EUHVFLDQL L¢
FXOWXUD LQFRUSRUDQGR GXQTXH ROWUH DL PXVHL
3DUWLFRODUH DWWHQJLRQH YHUUj ULYROWD DOOYTHVSC
GD SDUWH GHO SXEEOLFR H DOOR VYLOXSSR GL QXRYH
7DOH SURJHWWR KD JLj ULFHYXWR LO VRVWHJQR GD S
JRQGD]LRQH %UHVFLD OXVHL H FRLQYROJH XQ WHDP G
%UHVFLD



$33(1',&®

'L VHIXLWR YHQJRQR ULSRUWDWL L FRGLFLGUHODWLYL
FRQQHVVLRQH & H DO .DSSD GL &4RKHQ GHOOH VDOH ,,,

UPOLVWYV
VHWZG ??7HVLBPDJLVWUDOH

GDWL UHDG WDEOMDQ]|DB WKHDGHWBS8( URZ QDPHYV
QD VWULQJV

GDWL UHDG WDEOMDQ]|DB WKHDGHWBS8( URZ QDPHV
QD VWULQJV

GDWL UHDG WDEOMDQ]|DB WKHDGHWBS8( URZ QDPHV
QD VWULQJV

GDWL QD RPLGDWL
OLEUDBOXVWHU
OLEUDUDFWRH[WUD
VWIGDWL

FROQDPEHDWL F 5XYLGR ORUELGBLIJRORVR 7TRQGHJIJLDQWH
$SSLFFLFRVR )OXLEGRIRFDQWH )UHVFRWLFR 1XRYR

JHWLGR $URPDWBPRPUR 'ROFH6SH]LDWR J)UXWWDWR
,QVLSLGR 6DSRULI*'WRFLDOH 7TURSLFBDBOLGR )UL]JIDQWH
2IIXVFDWR /LPSLGR

'$,6<

GLVW GDLVGDWL PHWUREHU



VXPPDG\LVW

&OXVWHU $QDO\VLV
FOXVW SDPGLVW
FOXVW SDPGLVW
FOXVW SDPGLVW
FOXVW SDPGLVW
FOXVW SDPGLVW

VXPPDBOXVW

6,/+28(77(
VLO VLOKRXHWVOKVROXVWHUEQJIW

SORWLO

IYL]BVLOKR X H\® WWHW

VLOBZLGWHK 1%
IRU L LQ A
SDPBILW SDPGLVWGLVV 758( N L

VLOBZLGWK SDPBILWLOLQIRYJ ZLGWK

SORW VLOBZLGWK

OLQHV VLOBZLGWK

5%'$5 3/27

OLEUDURVE



GDWL QD RPLGDWL
GDWL FELQGDWL FOXWWVWHULQJ
FROQDPGEDWL @ FOXVWHU

GDWLBFOGDW:GDWILFOXVWHU @

FROBPD[ DSSOGDWL PDJ
FROBPLQDSSOGDWL PLQ
FROBPHDQBHOSSOGDWLBFO PHDQ
FROBPHDQBWRSSOGDWL PHDQ
FROBVXPPDUN GDWD IUDBBH[ FROBPD]
OLQ FROBPLQ
$YHUDJHBWRWROBPHDQBWRW
$YHUDJHBFOXVWRRIOBPHDQBFO

GDWLBUDGD®DYW GDWD IUDPHQBROBVXPPDU\ GDWLBFO

UDGDUFKDGWWLBUBKDU @
VHI
SIFRO F 13
SFRO F 1%
SOW\

SO0ZG

&/863/27
FOXVSORWGLVW
FOXVWOXVWHULQJ

FRO SFOXVMOXVWHULQJ



GLVV 758(

FRO FOXFOXVROXVWHULQJ
FRORUW 58(

ODEHOV

OLQHYV

FHI

$QDOLVL FRQQHVVLRQH SHU ELYDULDWH
UPOLVWV
VHWZG ??7HVLBPDJLVWUDOH

GDWL UHDG WDEOHIQHVVLROQHBVWDQ]KHD GHWS 8 (
URZ QDPHWD VWULQJV

GDWL UHDG WDE®OHIQHVVLRQHBVWDQ]KHD G 8 (
URZ QDPHWD VWULQJV

GDWL UHDG WDE®OHIQHVVLRQHBVWDQ]KHD G 8 (
URZ QDPHWD VWULQJV

VWIGDWL

GDWL GDWL @
FOXVWHUGDWL @

GDWL FELQGDWL FOXVWHU
GDWL QD RPLGWDWL

VWG DWL

L GDW&% @

IRU L LQ n



; GDWLFOXVWHU

< GDW: L@
2VVHUYDWHODGGPDUJWQEQHK F
7THRULFKHFKLVT WHZ2AMWHUYDWFSHFWHG
; FKLVT WHAMWYHUYDWWDWLVWLF

1 QURBDWL

N PLOQGLPWDEQH

LQGLFH & DV QXPHWUW 1 N

SULQMQGLFH &

GDWL GDWL @
FOXVWHUGDWL @
GDWL FELQGDWL FOXVWHU

GDWL QD RPLWDWWL

VWIGDWL
L GDW&% @
IRU L LQ n

; GDWLFOXVWHU

< GDW: L@
2VVHUYDWHODGGPDUJWQPEQHK F
7THRULFKH FKLVT WHZ2AMWHUYDWFSHFWHG
; FKLVT WHAMYHUYDWWDWLVWLF

1 QURBDWL



N PLQGLPWDEQH
LQGLFH & DV QXPHWMHJW 1 N

SULQMQGLFH &

GDWL GDWL @
FOXVWHUGDWL @
GDWL FELQGDWL FOXVWHU

GDWL QD RPLWDWWL

VWIGDWL
L GDW: @
IRU L LQ n

; GDWLFOXVWHU

< GDW: L@
2VVHUYDWHODGGPDUJWQEQHK F
7THRULFKH FKLVT WHAZ2AMWHUYDWFSHFWHG
; FKLVT WHAZWWHUYDWWDWLVWLF

1 QURBDWL

N PLOQGLPWDEQH

LQGLFH & DV QXPHULTRUW 1 N

SULQMQGLFH &

.DSSD GL &RKHQ

UPOLVWYV



VHWZG ??7HVLBPDJLVWUDOH

GDWL UHDG WDEOKBSD&RKHQBVWBKHKDGHS 8 (
URZ QDPHV

GDW1)5&4BVWB IDFWRGDWL)5&BVWB

GDW3$0BVWB IDFWR&GDW3I$0BVWB

; GDWL1)5&BVWB
< GDW38$0BVWB
WDEQH
OLEUDUYFG

.DSSOVDEQH

GDWL UHDG WDEOBSD&RKHQBVWBKHKDGH/b 8 (
URZ QDPHV

GDW1)5&4BVWB IDFWRG&GDWL)5&BVWB

GDW3$0BVWB IDFWR&DW3I$0BVWB

; GDWL1)5&BVWB
< GDW8$0BVWB
WDEQH
OLEUDUYEG

.DSSDVDEQH

GDWL UHDG WDEOBSD&RKHQBVWBKKWDG H/Wb 8 (
URZ QDPHYV



GDW1)5&4BVWB IDFWRG&GDWL)5&BVWB

GDW3$0BVWB IDFWR&DW3I$0OBVWB

; GDWL1)5&BVWB
< GDW38$0BVWB
WDEQH
OLEUDUFG

.DSSOVDEQH

.DSSD GL &RKHQ LQWHUQR
UPOLV\W®V
VHWZG ??7HVLBPDJLVWUDOH

GDWL UHDG WDE®ODHHQBLOQWHUQRBVWB BKHDEG KB 8/(
URZ QDPHWD VWULQJV

GDWL QD RPLGWDWL
VWIGDWL

; GDW&OXVWHUBVWB
< GDW&OXVWHUBVWB
WDEQH

OLEUDUYEG

.DSSDOVDEQH

GDWL UHDG WDE®ODHHQBLOQWHUQRBV KB DG HA5 8 (
URZ QDPHWD VWULQJV

GDWL QD RPLGWDWL

VWIGDWL



; GDW&OXVWHUBVWB
< GDW&OXVWHUBVWB
WDEQH

OLEUDUFG

.DSSOVDEQH

GDWL UHDG WDE®ODHHQBLOQWHUQRBVWB BKHDEG KB 8/(
URZ QDPHWD VWULQJV

GDWL QD RPLGMDWL
VWG DWL

; GDW&OXVWHUBVWB
< GDW&OXVWHUBVWB
WDEQH

OLEUDUFG

.DSSOVDEQH
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'L VHIXLWR YHQJRQR ULSRUWDWL L FRGLFL UHODWLYL C

UPOLVWYV

QXPHUR FDWHJRULH

VFDOHY RUGLQDO VFDOLQJ OHYHO QRPLQDO RUGLQDO
QXPHULFDO

FROVWDUW FRORQQD LQ FXL VL WURYD OD SULPD
YDULDELOH VX FXL HITHWWXDUH O DQDOLVL

FROHQG FRORQQD LQ FXL VL WURYD O XOWLPD
YDULDELOH VX FXL HITHWWXDUH O DQDOLVL

GLP GLPHQVLRQH GHOOR VSDI]LR LQ FXL
SURLHWWDUH

URW <HV SHUIRUP YDULPD[] URWDWLRQ ™ 1R
<HV
JURXSV <HV YXRL UDSSUHVHQWDUH JUDILFL FRQ XQD

YDULDELOH GL UDJJUXSSDPHQWR " 1R <HV



YDUJ FRORQQD LQ FXL VL WURYD OD YDULDELOH Gl
UDJJUXSSDPHQWR

VHWZG ??7HVLBPDJLVWUDOH
OLEUDKRPDOV

GDWL UHDG WDEIOB&S W[VQD VWULQJIV KHDGHb5 8 (
URZ QDPHV

VWDPSD GLPHQVLRQL GDWDVHW SULPDRGHOGBL ULPR
PLVVLQJ

GLPGDWLGLPGDWL

SULQ®LPGDWL

HOLPLQD VRIJIJHWWL FRQ PLVVLQJ VXB®EHYXROH WVIL
HITHWWXMHUW/3&$

GDWL QD RPLGMODWIFROVWDRROH@ G

GDWL GDWIDWWGDWLQD DFWLR@

VWDPSD GLPHQVLRQL GDWDVHW GRSRGOIR BLFRLQRQ
GLPGDWLGLPGDWL

SULQ®LPGDWL

FUHD]LRQH GDWD IUDPH SHU 1/3&$
Q GLPGDWa
P FROHGROVWDUW
'KRPDOV GDWLFROVWDAR®D H@ G

YDUV QDPHYXRPDOV



'KRPDOV GDWD IUDRRPDOYV

)8// $1$/<6,6

RXWSXW KRPDONRPDOV QGLPP UDQN
LWHUPD]

PDWULFH GHOOH TXDQWLILFD]JLRQL
TXDQW PDWULI[. P

TXDQW GDWD IUDPH QW

IRUNLQ P~
] GDWD |URHNSOWRZ UDQ®
TXDQWDV QXPHWIRZ QDPHV N@ ]
VHO ZKLFR XD QW@
VHO DV PDWUWLHO
LI GLPVHO @. A
VHO ZKLFR XD QW@

TXDQW>VHO @ 1D1

TXDQW VLIJQTXDQWTUWTXD@W Q

TXDQW FELQBE . TXDQW

OHYHWFDOHY



PDWULFH GHL GDWL FRQ TXDQWLILFDYMRRQLGH®mOHKR

FDWHJRULH
4 PDWULI[Q P
U
F
IRU ULQ Q
IRU FLQ P
IRU NLQ

LI '"KRPDOWF@

4 DV GDWD IUDHPH

YDUV!I QDPH4

N 4>UF@ TXDOQWF @

DXWRYDORUL 3&% VXOOH YDULDELOH HXDRWHHLEORW

HLIHQYDOHLJHG@R W YDOXHV

YDUH[SOHLJHQYDR®PHLIHQYDO

YDUH[SOFXHFXPVXYDUH[SO

WDEHOODURXQFEELQBLIJHQYDO YDUH[SO YDUH[SOFXP

SULQWDEHOOD

ZLQGRZV

SORWLIJHQYDO PBEQHH

\ODE(LJHQYDOXHYV

DEOLH OW\N\GDVKHG

SORWW\SHE [ODE )DFWRUYV



SGIILOHVFUHHSORW SBBSHUWSHFLDO

SORWLJHQYDO PBDEQHH SORWW\SHE
\ODE(LJHQYDOXHYV

DEOLGH OW\GDVKHG

GHY RII

',0(16,21$/,7< 5('8&7,21

RXWSXW KRPDONRPDOV QGLPGLP UDQN
LWHUPD]

PDWULFH GHOOH TXDQWLILFD]JLRQL
TXDQW PDWUL[. P

TXDQW GDWD IUDPHD QW

IRUNLQ P~
] GDWD IURHNSXOWR Z UDQ®
TXDQWDV QXPHWWRRZ QDPHV N@ ]
VHO ZKLFRAXDGQGW®@
VHO DV PDWUMLHO
LI GLPVYHC @. n
VHO ZKLFRAXDQ@W@

TXDQW>VHO @l 1D1

[ODE )DFWRUYV

OHYHOFDOHY



TXDQW VLIQTXDQWTUWTXD@W Q
TXDQW FELQE . TXDQW

SULQMXDQW

PDWULFH GHL GDWL FRQ TXDQWLILFDVYMRRQLGH®OHKR
FDWHJRULH

4 PDWUL[Q P
U
F
IRUULQ Q
IRUFLQ P
IRU NLQ

LI '"KRPDBUWF@ N 4>UF@ TXDOGNWNF @

4 DV GDWD IUBPH

YDUVI QDPH4

3&%$ VXOOH YDULDELOL TXDQWLILFDWH
HLIHQYDOHLJHGR W YDOXHV
YDUH[SOHLJHQYBDR®PHLIJHQYDO

YDUH[SOFXFXPVX¥YDUH[SO

WDEHOODURXQFEELQBLIJHQYDO YDUH[SO YDUH[SOFXP

SULQWDEHOODOL P@



HLIHQYHFHLIJHBGR W YHFWRUV

ORDGLQJVPDWULI[P GLP
IRULLQ GLP

ORDGLRLI® VTUWLIJHQ¥YD® HLJHQ ¥YH

IRULLQ GLP
LI PHDQRDGLSIL@®
ORDGL®L@® ORDGLOL®

SULQWRXQ@RDGLQJV

LI gLpP ~

ZLQGRZV

SORWRDGL®J@® ORDGL®J@ [OLPF \OLPF
PDLQ)DFWRU /RDGLQJV 30RW QR URMDEMIERQ\ODE 3&

OLQHN F
OLQHN F
WH[WRDGL®J@® ORDGLOJ@FH] SRV ODEHQOWDUYV

IRUNLQ P

OLQHNW ORDGLESNV@ F ORDGLENV@

SGIILOHORDGLQJVSORWBQRIS®DSHUWEHFLDO



SORWRDGL®J@® ORDGL®J@ [OLPF \OLPF
PDLQ DFWRU /RDGLQJV 30RW QR URODEMERQ\ODE 3&

OLQHW F
OLQHW F
WH[WRDGL®J@® ORDGLOJIJ@FH] SRV ODEHXWDUYV

IRUNLQ P
OLQHW ORDGLENV@ F ORDGLENV@

GHY RII

WUDQVIRUPDWLRQ SORWYV
PLOQTXDQWLQ TXD@W P @ QD URS58(

PD[TXDQWPD[ TXD@W P @ QD UR58(

IRUNLQ P~

WLWOH SDVWHUDQVIRUPDWLRQ SORWDUMN@
VHS

QRPHILOH SDVWKUISORWYD UAN@ SGI VHS
SGIILOHQRPHILOH SDS$HMWELDO

SORWXDQ@W@TXDG@W N@ W\SHE
\OLPF PLQTXDQW PD[TXDQWDLQVLWOH [ODE FDWHJRULHV
\ODETXDQWLILFDWLRQV

GHY RII

~



REMHFW VFRUHYV
REMV DV PDWUA[ ORDGLQJV
IRULLQ GLP

REMML@ REMVW@PHDREMM@ VGREMW@

LI GLM! n

9$5,0%; 527%7,21
LI URW <HV A"

5RW YDULPORDGLQJV

YDULDQ]D VSLHIJDWD GDOOH FRPSRQHQWL UXRWDWH

HLIHQYDO URW
GLDORWRWPDWLDHLIHQ¥DGL®@ W5RWRWPDW

YDUH[SO URWLJHQYDO BRW

YDUH[SOFXP UFRWPVXYDUH[SO URW

WDEHOODURXQEELQBLIJHQYDO URW YDUH[SO URW YDUH[SOFXP URW

SULQWDEHOOD

ORDGLQJV URXWDWL

ORDGLQJY URRRWORDGL® &

ORDGLQJV URW D&RWMGLQIV URW

IRULLQ GLP



LI PHDQRDGLQJV>UWRW

ORDGLQJV URWL@GMRDGLQJV>URBRW

ORDGLQJV UROARDGLQJV URW DGM

SULQWRXQ@GRDGLQJIJV URW

LI GLP A~

ZLQGRZV

SOR®RDGLQIJV>URWORDGLQJV>URW [OLPF \OLPF
PDLQ)DFWRU /RDGLQJV 30RW YDULPD[ PGRDED3&LR Q
\ODE3&

OLQHW F
OLQHW F
WH[WRDGLQJV>URBWRDGLQJV>URMFH] SRV ODEHQOWUYV

IRUNLQ P

OLQHW ORDGLQJV>NR®&@ F ORDGLQJV>NR®/

SGIILOHORDGLQJVSORWBUBWDSHW SHFLDO

SOR®RDGLQJV>URWORDGLQJV>URW [OLPF \OLPF
PDLQ)DFWRU /RDGLQJV 30RW YDULPD[ [ORD\ED3&LRQ
\ODE 3&

OLQHN F
OLQHW F
WH[WRDGLQJV>URBWRDGLQJIV>URFH] SRV ODEHQOWUV

IRUNLQ P



OLQHW ORDGLQJV>NR®&@ F ORDGLQJV>NR®/

GHY RII

REMHFW VFRUHV

REMV REMV 5RWRWPDW

IRULLQ GLP
LI PHDQRDGLQJV>URBRW

REM¥L@ REMWL@

HQG 9%$5,0%; 527%7,21

VDOYDWDJJLR H SORW REMHFW VFRUHV

ZULWH WDEBPMVILOH REMHFWBVFRUHV W[W

LI GLP A~

ZLQGRZV

SORWEMV @ REMV @ PDLQ2EMHFW 6FRUHV
[ODE4XDOLMO VHUYL]L\WWDE 1XRYH PRGDODOIWXL]LRQH

3ORW



DEOLQH

DEOLQH

SGIILOHREMVSORW SDSHWSHFLDO

SORWEMV @ REMV @ PDLQ2EMHFW 6FRUHV 3ORW
[ODE4XDOLMO VHUYL]L\WDE 1XRYH PRGDOOIWXL]LRQH

DEOLQH
DEOLQMH

GHY RII

*UDILFL FRQ YDULDELOH GL UDJJUXS®IDFPBPQWR V

GDWL UHDG WDEOHWWWHUSORWBV\QBD WWWLQJV
KHDGHB8( URZ QDPHV

GDWL QD RPLGWDWWL

VWIGDWL

LI GLP A~

LI JURXSV<HV A~

ZLQGRZV
SORWREMV @ REMV @ PDLQ2EMHFW 6FRUHYV 30RW
[ODE 4XDOLMO VHUYL]LR \ODE 1XRYH PRGDOOLW

IUXL]LRQW\SHQ
DEOL QH

DEOLQH



IRULLQ OHQIWRLTXGDW:YDU@ ~*
VHO ZKLFIGDW:YDU@ XQLTXGDW:YDU@ t@

SRLOQVREMVHO@ REMWYWHO@ PDLQ2EMHEFW 6FRUHV 3O0RW
[ODE4XDOLKMO VHUYL]LR \ODE 1XRYH PRGDOOLW
I[UXL]LRQS8FK FRCQ

~

OHIJH@PGOQREMY @ PD[REMYV @ XQLTXGDW:YDU@ EW\ Q SF
K FRCOF OHQJIWIQLTXGDW:*YDU@

SGIILOH6FDWWHUSORWBVWSWBSHUGB/ISHFLDO

SORREMV @ REMYV @ PDLQ2EMHFEW 6FRUHYV 30RW
[ODE4XDOLMO VHUYL]LR \ODE 1XRYH PRGDOLW
IUXL]LRQW\SHOQ

DEOLQH
DEOLQH

IRULLQ OHQJWKRLTXGDW:YDU@ A~

VHO ZKLFIGDW:YDU@ XQLTXGDW:YDU@ t@

SRLQWREMVHO@ REMWHO@ PDLQ2EMHFW 6FRUHV 30RW
[ODE 4 XD OLMO VHUYL]LR \ODE 1XRYH PRGDOLW
IUXL]LRQSFK FRQ

OHIJHQPGOQREMY @ PD[REMYV @ XQLTXGDW:YDU@ EW\ Q SF
K FROF OHQJIWIQLTXGDW%YDU@

GHY RII

6FDWWHUSORW VWDQI]D 9,

GDWL UHDG WDEEG-HDWWHUSORWBV\QBD WWWLQJIV
KHDGHB8( URZ QDPHV



GDWL QD RPLWDWWL

VWIGDWL

LI GLP A~

LI JURXSV<HV A~

ZLQGRZV
SORWEMV @ REMV @ PDLQZ2EMHFEW 6FRUHV 3ORW
[ODE4XDOLKMO VHUYL]LR \ODE 1XRYH PRGDOOLW

IUXL]LRQW\SHQ

DEOLQH

DEOLQH

IRULLQ OHQIJWRLTXGDW:YDU@ ~

VHO ZKLFIGDW:YDU@ XQLTXGDW:YDU@ t@

SRLOQVREMVHO@ REMYWHO@ PDLQ2EMHFW 6FRUHV 3ORW
[ODE4XDOLKMO VHUYL]LR \ODE 1XRYH PRGDOOLW
I[UXL]LRQSEFK FRCQL

~

OHIJH@PGEOQREMY @ PD[REMYV @ XQLTXGDW:YDU@ EW\ Q SF
K FRCOF OHQJIWIQLTXGDW%YDU@

SGIILOH6FDWWHUSORWBVWSWBSHUGB/ISHFLDO

SORWREMV @ REMYV @ PDLQ2EMHFEW 6FRUHYV 30RW
[ODE4XDOLMO VHUYL]LR \ODE 1XRYH PRGDOLW
IUXL]LRQW\SHOQ

DEOLQH
DEOLQMH

IRULLQ OHQJIJWILTXGDW:YDU@



VHO ZKLFIGDW:2YDU@ XQLTXGDW:YDU@ @

SRLQWREMVHO@ REMWHO@ PDLQ2EMHFW 6FRUHV 30RW
[ODE 4XDOLMO VHUYL]LR \ODE 1XRYH PRGOOLW
IUXL]LRQSFK FRQ

~

OHJH@PGQREMV @ PD[REMV @ XQLTXGDWLYDU@ EW\ Q SF
K FROF OHQJWIQLTXGDW+ YDU@

GHY RII

RN

6FDWWHUSORW VWDQI]D ;

GDWL UHDG WDEEO-HDWWHUSORWBV\Q@BD WWLQJV
KHDGHB8( URZ QDPHV

GDWL QD RPLGWWL

VWIGDWL

LI GLP A~

LI JURXSV<HV A~

ZLQGRZV
SORWEMV @ REMV @ PDLQZEMHFEW 6FRUHV 30RW
[ODE4XDOLMO VHUYL]LR \ODE 1XRYH PRGDOOLW

IUXL]LRQW\SHQ

DEOLQH

DEOLQH

IRULLQ OHQJWKRLTXGDW:YDU@ A~

VHO ZKLFIGDW:YDU@ XQLTXGDW:YDU@ @



SRLOVREMVHO@ REMYWHO@ PDLQ2EMHFW 6FRUHVY 30ORW
[ODE4XDOLKMO VHUYL]LR \ODE 1XRYH PRGDOOLW
I[UXL]LRQSEFK FRCQL

OHIJH@PGOQREMY @ PD[REMYV @ XQLTXGDW:YDU@ EW\ Q SF
K FROF OHQJIWIQLTXGDW+®YDU@

SGIILOH6FDWWHUSORWBVWSBSHUGB/ISHFLDO

SORWREMV @ REMV @ PDLQ2EMHFW 6FRUHV 30RW
[ODE 4XDOLMO VHUYL]LR \ODE 1XRYH PRGOOLW
IUXL]LRQW\SHOQ

DEOLQH
DEOLQMH

IRULLQ OHQIJWRLTXGDW:YDU@ ~

VHO ZKLFIGDW:YDU@ XQLTXGDW:YDU@ t@

SRLOQOWVREMVHO@ REMWYWHO@ PDLQ2EMHEFW 6FRUHV 3O0RW
[ODE4XDOLMO VHUYL]LR \ODE 1 XRYH PRGDOOLW
I[UXL]LRQS8FK FRCQ

~

OHIJH@PGOQREMY @ PD[REMYV @ XQLTXGDW:YDU@ EW\ Q SF
K FRCOF OHQJIWIQLTXGDW%YDU@

GHY RII
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$ 'H /XFI® ULFHUFKH GL PHUFDWR JXIDGYXFFS $QWHBED H
VUO OLODQR

$ ORQWDQDUL $6SXIQWD GIL DQDOLVL VWBWQDWILRD P X (
%RORJQD

$ - 9DQ GHU .RRLM - - OHXOPNQQFLSD® IRPERQHQYV
$QDO\VLV ZLWK 1RQOLQHDU 2SWLPDO B6FDOLQJ 7UDQV
1RPLQDO QWD .DSODPQBERRN Rl 4XDQWLWDWLYH OHW
6RFLDO 6FBSISQFHYV 1HZEXU\ 3DUN &$ 6DJH 3XEOLFDWLF
% %XVDFFD *&XN¥MWWROL9DOXH 6RGGLVID]JLRQH IH
ODOLWRWLSR B6HWWLPR OLODQHVH OL

& )HIUP SDWKRORJLHGOGIND PR WD RQM

& YDQ &DIKSFHOLGGHQ 6HQVH 6\QHVWKHVLIUHYWBUW DQ
8QLYHUVLW\ RI OLFKLJDQ

& $ &RU®GDN] DEQRUPLWPVFRQJPQLWDOHV GHV \HX[ H\
/IRVDQQD

( %OHXOHU . =ZIXPIPQQVLIH/LFKWPSILQGXQJHEGXUF|
YHUZDQGWH (UVFHKBIQ D X QLY L D

( 3DJOLDIAXQWD]LRQH VHQVRULDOH $VSHWWL WHRUL
JHIRSULQWV S D /DYLV 7UHQWR

) 7TRQYWLVWDWLVWLFD D VXSSRUWR GHOOD FXOWXUD
YLVLWRU H[SHULHQFH GHJOL XWHQWL GHOD®VELQDFRWF
GL ODXUHD LQ ODQDJHPHQW FXUULFXOXP PDUNHWLQJ ¢
UHODWRUH SURI ODQLVHUD



* =ZDQROGIANILL VHQVRULDOH GHOOfHVSHULHQ]D GL °
GHOOD 3LQDFRWHARDLGELYUHMFHID LQ ODQDJHPHQW FXUU
8QLYHUVLW] GHJOL 6WXGL GL %UHVFLD DQQR DFFDGHPI

/ .DXIPDQ 3 - 5BXYGHBXZIURXSV LQ GDWD $Q LQW
FOXVWHU-RRQOLWIHM 6RQV ,QF 1HZ <RUN

/ 6ROLEDPXVHR LQ DVFROWR 1XRYH VWUDWHJILH GL F
VWDWRBDEHWWLQR (GLWRUH 6RYHULD 0DQQHOOL

0 0ODJJL 9 )DPOWIEWXOLQR %RORJQD

1 .RWOHU GDURW®MHQJ GGL]PRYHIGL &RPXQLW] 7RULQ

3 3DLY¥XDGHUQL GHO FHQWUR GL OLQJXLVWLFD GHO
VLQHVWHVLD VWRULD VDI R | GHLOD I RIQUMH WAKRI ©/D
%UHVFLD

3 =XFFRORWS/Q®OLVL GHOOD FXVWRWHULDDW LG LWL
GHOOfLQVHIJQDPHQWR GL 6WDWLVWLFD SHU LO PDUNHW

3 =XFFRORWWBEBLFHUFKH GL PHWHRDWROH GLGDWW
GHOOJLQVHJQDPHQWR GL 6WDWLVWLFD SHU LO PDUNHW

3 =XFFRORWWRJPHQWD]LRQH GIHDON HPUHLLDFDW RG L G D W W
GHOOfLQVHIJQDPHQWR GL 6WDWLVWLFD SHU LO PDUNHW

6 =D®QDOLVL GHL GDWLWRMRIQGLDV \WGELLRRE *LXIIUp |

9 / =DPPXTHFQOLFKH GHOOfLQWHUYLVY@WDOXOIGHD TXF
%RORJQD
JKOBMV\FKRORJLVFKGSBUQEMHP%HUOLQR



6,72*5%),%

, VLWL ZHE VRQR VWDWL FRQVXOWDWL GD VHWWHPEUF

KWWS Z72Z FXOWXUDLWDOLD LW RSHQFPV YLHZ, WHP M
XUDLWDOLD LW $PXVHLGLWDOLD FROOB

KWWS ZZZ MRXUQDOSV\FKH RUJ ILOHV [DD G SGI

KWWS ZZZ RHFG RUJ FIH OHHG 2(&' ,&20 *8,'( 086(806

KWWSV DJFXOW LW D EUHVFLD PXVHL NDU
UHWH PXVHDOH LQ DVVHW GL VYLOXSSR SHU LO WHUULMW
KWWSV DXUDOFUDYH FRP VLQHVWHVLD H DUW

OD PXVLFD GL XQ FRQFHUWR

KWWSV GLGDWWLFD EUHVFLDPXVHL FRP SDJ DVS"Q

KWWSV H[SORULQJ\RXUPLQG FRP YLQFHQW YDQ JRJK
VIQHVWKHVLD LQ DUW

KWWSV ODPLODQR LW FXOWXUD EUHVFLD XQ PRGHOO
EDVHG OLPSRUWDQ]D GHOOD UHOD]LRQH

KWWSV SGIV VHPDQWLFVFKRODU RUJ GI IF D E E
E SGI

KWWSV 2727ZZ DJURVFRSH DGPLQ FK DJURVFRSH LW KRP
oLvVL VHQVRULDOH GHJOL DOLPHQWL KWPO

KWWSV 2727272 DS S LW OD ULFHUFD GL PHUFDWR

KWWSV ZZZ DSSOLND QHW DGWDQDOLVL DVS]|

KWWSV 727ZZ DUWULEXQH FRP SURIHVVLRQL H SURIHVYV
ZKR LQWHUYLVWD VWHIDQR NDUDGMRY IRQGD]LRQI

KWWSV 27Z27ZZ EUHVFLDPXVHL FRP SLQDFRWHFD DVS



EUHVFLDRJJL LW WHUULWRUL FLWW & $

LQVLHPH SHU OD FXOWXUD

EUHVFLDWRXULVP LW FRVD IDUH SLQDFR\
FRPXQH EUHVFLD LW VHUYL]L DUWHFEXOW

FV PLGGOHEXU\ HGX aFDQGUHZV VKRZFD\

HW\PRQOLQH FRP ZRUG V\QDHVWKHVLD

PHWURQ RQ OLQH LW PHWRGL H WHFQLFK
SV\FKRORJ\WRGD\ FRP LQWO EDVLFV V\QF
VWDWHRIPLQG LW ULFHUFD TXDOLW
WDEOHDX FRP LW LW OHDUQ DUWLFOHV G

KWWSV 272727
KWWSV 72727
KWWSV 72727
QH 3LQDFRWHFD DVS]|
KWWSV 7727
DGDUBFKDUW
KWWSV 72727
KWWSV 272727
KWWSV 72727
KWWSV 7277
KWWSV 72727
KWWSV 272727

WXULVPR LW OD PRVWUD GCOHWODILRUQR DU

GHOOD SLOQDFRWHFD WRVLR PDUWLQHQJR LG



