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3UHVHQWR�TXL�DOFXQL�PRWLYL�GL�ULÀHVVLRQH�VXOOD�TXHVWLRQH�GHOOD�YRORQWDULHWj�GHOO¶D]LRQH�PR�
UDOH��GL�TXHOOD�FRQQHVVD�PD�GLYHUVD�GHOOD�UHVSRQVDELOLWj�PRUDOH��H�GL�TXHOOD��DQFRUD�GLYHUVD��
PD�D�VXD�YROWD�FRQQHVVD��GHOOD�LPSXWDELOLWj�JLXULGLFD�GHOO¶D]LRQH��
9RUUHL�FRQIURQWDUH�VRPPDULDPHQWH�OD�SRVL]LRQH�GL�3ODWRQH�H�TXHOOD�GL�$ULVWRWHOH��
&¶q�XQ�DVSHWWR�FKH�LR�WURYR�VRUSUHQGHQWH�QHO�SHQVLHUR�HWLFR�GL�3ODWRQH��FKH�q�UDSSUHVHQWDWR�

GDOOD�VXD�VWUHQXD�IHGHOWj�DO�FHOHEUH�SULQFLSLR�R�SDUDGRVVR�VRFUDWLFR�VHFRQGR�LO�TXDOH�QHVVXQR�
ID�LO�PDOH�YRORQWDULDPHQWH��QHOOD�IRUPXOD�ODWLQD�FKH�q�LQYDOVD��QHPR�VXD�VSRQWH�SHFFDW�
3ODWRQH�SHU�WXWWD�OD�YLWD�UHVWD�IHGHOH�D�TXHVWR�SULQFLSLR��OR�ULSHWH�DQFRUD�XQD�YROWD�SHUVLQR�

QHO�VXR�XOWLPR�GLDORJR��FLRq�QHOOH�/HJJL��,O�SULQFLSLR�VRFUDWLFR�GHOOD�LQYRORQWDULHWj�GHOO¶D]LR�
QH�PRUDOPHQWH�FDWWLYD��GHOO¶LQJLXVWL]LD��FXL�3ODWRQH�ULPDQH�WHQDFHPHQWH�IHGHOH��SURGXFH�XQ�
GRSSLR�HIIHWWR��GD�XQ�ODWR�OD�GLIHVD�GHO�SULQFLSLR�FRPSRUWD�XQ�SURIRQGR�ODYRUR�WHRULFR�FKH�YD�
EHQ�ROWUH�OD�RULJLQDULD�LPSRVWD]LRQH�VRFUDWLFD��FRPH�YHGUHPR�TXL�VWD�O¶DVSHWWR�SL��ULOHYDQWH�
GHOOD�TXHVWLRQH���GDOO¶DOWUR�TXHVWR�SULQFLSLR�SURGXFH�XQD�VLQJRODUH�IRUPD�GL�PLRSLD�QHO�SHQ�
VLHUR�HWLFR�GL�3ODWRQH��6HPEUD�FLRq�FKH�3ODWRQH�QRQ�YHGD��FRPH�$ULVWRWHOH�ID�QRWDUH�D�SL��
ULSUHVH�QHO�OLEUR�,,,�GHOO¶(WLFD�1LFRPDFKHD��DQFKH�FRQ�XQ¶RPEUD�GL�VDUFDVPR��FKH�OH�VWHVVH�
UDJLRQL��OH�TXDOL�PRWLYDQR�O¶LQYRORQWDULHWj�GHOO¶D]LRQH�FDWWLYD��SRVVRQR�VHUYLUH�DQFKH�D�PRWL�
YDUH�O¶LQYRORQWDULHWj�GHOO¶D]LRQH�EXRQD��&RVu�GXQTXH�FRPH�LO�YL]LR�QRQ�VDUHEEH�GHSORUHYROH�
H�LPSXWDELOH��DOOR�VWHVVR�PRGR�H�SHU�OH�VWHVVH�UDJLRQL��DQFKH�OD�YLUW��VDUHEEH�LUUHVSRQVDELOH�
H� LQYRORQWDULD�� GXQTXH� OD� YLUW�� H� O¶D]LRQH�EXRQD� ULVXOWHUHEEHUR�QRQ�GHJQH�GL� ORGH�SHUFKp�
LQYRORQWDULH�
0D�TXHVWR�q�XQ�HIIHWWR�SDUDGRVVDOH�GHOOD�IHGHOWj�SODWRQLFD�DO�SULQFLSLR�VRFUDWLFR��3HU�TXDQ�

WR�ULJXDUGD�OH�UDJLRQL�FKH�6RFUDWH�DYUj�SUHVXPLELOPHQWH�DGGRWWR��VWDQGR�DL�GLDORJKL�JLRYDQLOL�
GL�3ODWRQH��D�GLIHVD�GHO�VXR�SULQFLSLR��SRVVR�OLPLWDUPL�D�LQGLFDUH�DOFXQL�PRWLYL�EDVLODUL��
,Q�SULPR�OXRJR�F¶q��QRQ�SRVVR�HVLPHUPL�GDOO¶HQWUDUH�SHU�XQ�DWWLPR�LQ�XQD�TXHVWLRQH�GL�

VHPDQWLFD�JUHFD��OD�VHPDQWLFD�GHO�WHUPLQH�ਕȖĮșંȞ��EXRQR��H�țĮțRYQ��FDWWLYR��FKH�KDQQR�RUL�
JLQDULDPHQWH�QRQ�XQ�YDORUH�PRUDOH��PD�XQ�YDORUH�SUHVWD]LRQDOH��
ǹȖĮșȩȞ�VLJQL¿FD�RULJLQDULDPHQWH�FLz�FKH�q�EHQ�IDWWR��HI¿FLHQWH��IXQ]LRQDOH��FRPH�DQFRUD�

QHO�QRVWUR�OLQJXDJJLR�GLFLDPR�³q�EXRQR�D�IDUH�TXHVWR´��q�XWLOH��q�IXQ]LRQDOH�ULVSHWWR�D�XQR�
VFRSR��(�UHFLSURFDPHQWH�țĮțȩȞ�QRQ�KD�WDQWR�LO�YDORUH�PRUDOH�GHOOD�PDOYDJLWj��TXDQWR�VLJQL�
¿FD�FLz�FKH�q�GLIHWWRVR��LQXWLOH�R�QRFLYR�
4XHVWD�VHPDQWLFD�GL�EDVH�GHL�GXH�WHUPLQL�GHOOD�FRSSLD�SRODUH�EXRQR�FDWWLYR�VL�FRQJLXQ�

JH��D�TXDQWR�SDUH��QHO�SHQVLHUR�VRFUDWLFR�FRQ�XQD�FRQFH]LRQH�VHPSOLFH��QRQ�FRQÀLWWXDOH�GHO�
VRJJHWWR��LQ�FXL�FRQRVFHQ]D�H�FRPSUHQVLRQH�VRQR�VHPSUH�DOOD�EDVH�GHOOH�VFHOWH�FRPSLXWH��6H�
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���

6 SD]LR�DSHUWR

q�FRVu� O¶LQWHOOHWWXDOLVPR�VRFUDWLFR��VHFRQGR�LO�TXDOH� O¶D]LRQH�FDWWLYD�GHULYD�GD�XQ�HUURUH�GL�
YDOXWD]LRQH�H�QRQ�GD�XQD�VFHOWD�PRUDOPHQWH�GHSORUHYROH��YLHQH�JLXVWL¿FDWR�
1RL�GLUHPPR��FKL�VFHJOLHUHEEH�XQ¶DXWRPRELOH�FDWWLYD�VH�IRVVH�LQWHOOHWWXDOPHQWH�LQ�JUDGR�

GL�FDSLUH�TXDOL�VRQR�OH�DXWRPRELOL�EXRQH"�'XQTXH�FKL�IDUHEEH�XQ¶D]LRQH�FDWWLYD�VH�IRVVH�LQ�
WHOOHWWXDOPHQWH�LQ�JUDGR�GL�FRPSUHQGHUH�TXHOOH�FKH�VRQR�OH�D]LRQL�EXRQH"�/D�VFHOWD�GHOO¶DXWR�
PRELOH�FDWWLYD�GHULYD�GD�XQ�GH¿FLW�GL�LQIRUPD]LRQH�R�GL�FRPSUHQVLRQH��(�FRVu�VHFRQGR�6RFUD�
WH�VXFFHGH�SHU�O¶D]LRQH�PRUDOPHQWH�FDWWLYD��3HUFKp�O¶D]LRQH�PRUDOPHQWH�FDWWLYD�q�GLIHWWRVD��q�
QRFLYD�ULVSHWWR�D�XQD�EXRQD��DUPRQLRVD�FRVWUX]LRQH�GHOOD�YLWD�GHO�VRJJHWWR��ULVSHWWR�D�XQD�YLWD�
LQ�FXL�LO�VRJJHWWR�q�LQ�DFFRUGR�FRQ�VH�VWHVVR�H�YLYH�DSSXQWR�VHFRQGR�XQ�SUR¿OR�GL�YLWD�EXRQD��
0HQWUH�O¶D]LRQH�EXRQD�q�LQ�JUDGR�GL�FRQGXUFL�YHUVR�XQD�YLWD�IHOLFH��$OORUD�FRPSLHUH�O¶HUURUH��
VFHJOLHUH�OD�YLD�FDWWLYD��YXRO�GLUH�GDQQHJJLDUH��H�TXL�QDWXUDOPHQWH�LQ�PRGR�LQYRORQWDULR��OD�
SURSULD�VWHVVD�YLWD�
7XWWR� TXHVWR� q�PROWR� VHPSOLFH�� OLQHDUH�� QHOOD� VXD� IRU]D� q� DQFKH�SDUDGRVVDOH�� H�3ODWRQH�

FRPSLH�XQ�JUDQGH� ODYRUR� WHRULFR�SHU� ULIRQGDUH� LO�SULQFLSLR�VRFUDWLFR��4XHVWR� ODYRUR�SDVVD�
LQQDQ]L�WXWWR�DWWUDYHUVR�XQD�FRQFH]LRQH�SL��FRPSOHVVD��FRQÀLWWXDOH�GHO�VRJJHWWR�GHOO¶D]LRQH�
PRUDOH��FLRq�GHOO¶DQLPD�
,QFRPLQFLDPR� FRO� GLUH� FKH� YRORQWDULR� �ਦțȫȞ�� ਦțȠȪıȚȠȞ�� LQ� 3ODWRQH� VLJQL¿FD� FLz� FKH� q�

IUXWWR�GL�XQD�GHFLVLRQH�UD]LRQDOH��DXWRQRPD��&KH�FRVD�VL�RSSRQH�D�TXHVWD�DFFH]LRQH�GHOOD�
YRORQWDULHWj� GHOO¶D]LRQH"�&KH� FRVD� GXQTXH� SURGXFH� OH� D]LRQL�PDOYDJLH� FKH� ULVXOWDQR� QRQ�
YRORQWDULH��SHUFKp�QRQ�GLSHQGRQR�GD�XQD�GHFLVLRQH�UD]LRQDOH�DXWRQRPD"�
$�TXHVWD�GRPDQGD�3ODWRQH�Gj�WUH�RUGLQL�GL�ULVSRVWH��FKH�HOHQFR�VRPPDULDPHQWH�SHU�SRL�

DQDOL]]DUOH��,O�SULPR�RUGLQH�VL�SXz�FRVu�LQGLFDUH��SDUDIUDVDQGR�XQ�PRWWR�GL�)UHXG��³OD�UDJLRQH�
QRQ�q�SDGURQD�LQ�FDVD�SURSULD´��FLRq�DOO¶LQWHUQR�GHO�SUR¿OR�GHO�VRJJHWWR�
,O�VHFRQGR�RUGLQH�GL�ULVSRVWH�KD�D�FKH�IDUH�FRQ�LO�IDWWR�FKH�O¶LQGLYLGXR�YLYH�LQ�XQD�VRFLHWj�

H�QH� VXELVFH� LO� FRQGL]LRQDPHQWR�� ,O� WHU]R�RUGLQH�GL� ULVSRVWH� q� FKH� O¶DQLPD�� FKH� VDUHEEH� LO�
VRJJHWWR�GHOOH�GHFLVLRQL�UD]LRQDOL��q�LQ�XQ�FRUSR��YLYH�LQ�XQ�FRUSR�H�D�VXD�YROWD�QH�VXELVFH�LO�
FRQGL]LRQDPHQWR��
4XDQWR�DO�SULPR�WLSR�GL�ULVSRVWH��3ODWRQH�±�VRSUDWWXWWR�QHL�OLEUL�,9��9,,,�H�,;�GHOOD�5HSXEEOL�

FD�±�FRQFHSLVFH�O¶DQLPD�FRPH�VFLVVD�LQ�XQD�SOXUDOLWj�GL�FHQWUL�PRWLYD]LRQDOL�GLYHUVL�H�VSHVVR�
FRQWUDSSRVWL�WUD�ORUR��1H�ULVXOWD�FKH�O¶LR�QRQ�q�XQD�IRUPD]LRQH�RPRJHQHD�H�UD]LRQDOPHQWH�WUD�
VSDUHQWH��q�LQYHFH�XQD�FRPXQLWj�GL�SDUWL��LQ�XQ�HTXLOLEULR�LQVWDELOH��FKH�WHQGH�D�SURGXUUH�FRQWL�
QXDPHQWH�TXHOOD�FKH��LQ�XQ�OLQJXDJJLR�PRGHUQR��VL�SRWUHEEH�GH¿QLUH�XQD�³JXHUUD�FLYLOH�GHO�Vp´��
&¶q�GXQTXH�XQ�SULQFLSLR�GL�UD]LRQDOLWj��FDSDFH�GL�XQLYHUVDOL]]D]LRQH��FKH�3ODWRQH�FKLDPD�

ȜȠȖȚıĲȚțȩȞ��FKH�GHVLGHUD�FLz�FKH�JDUDQWLVFH�XQD�YLWD�EXRQD�SHU�LO�VRJJHWWR�QHO�VXR�LQVLHPH��PD�
FKH�q�GHEROH�VXO�SLDQR�GHOO¶HQHUJLD�SVLFKLFD��$�WDOH�SULQFLSLR�VL�RSSRQJRQR�SRWHQWL�VSLQWH�SXO�
VLRQDOL��LQGLUL]]DWH�DO�VRGGLVIDFLPHQWR�GL�GXH�FODVVL�GL�GHVLGHUL�FKH�SRVVRQR�HVVHUH�D�ORUR�YROWD�
FRQÀLWWXDOL�WUD�ORUR��/D�SULPD�FODVVH�GL�GHVLGHUL�FRQVLVWH�LQ�TXHOOL�VRFLDOL��GL�ULFRQRVFLPHQWR�H�GL�
DIIHUPD]LRQH�GHOO¶LR�FRQWUR�JOL�DOWUL��FLz�FKH�3ODWRQH�FKLDPD�OD�șȣȝȠİȚįȑȢ��FLRq�O¶DJJUHVVLYLWj��
O¶DPEL]LRQH��LO�GHVLGHULR�GL�SUHYDOHUH��q�XQ�GHVLGHULR�FKH�VL�UDSSUHVHQWD�VXOOD�VFHQD�GHL�UDSSRUWL�
VRFLDOL��LQWHUSHUVRQDOL��/¶DOWUR�RUGLQH�GL�GHVLGHUL��FKH�3ODWRQH�FKLDPD�ਥʌȚșȣȝȘĲȚțȩȞ��q�ULYROWR�
DOOD�VRGGLVID]LRQH�GL�SLDFHUL�SL��OHJDWL�DOOD�VIHUD�FRUSRUHD��L�SLDFHUL�GL�VHVVR��FLER�H�TXHOOL�DG�
HVVL�FRQQHVVL�
4XHVWL�FHQWUL�PRWLYD]LRQDOL�VSLQJRQR�LQ�GLUH]LRQL�GLYHUVH��F¶q�GXQTXH�VHFRQGR�3ODWRQH�XQ�

FRQÀLWWR��FKH�SXz�HVVHUH�VHGDWR��1RQ�q�LPSRUWDQWH�ULFRVWUXLUH�LQ�TXHVWD�VHGH�OH�PDWULFL�GL�TXHVWD�
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FRQFH]LRQH�SODWRQLFD�FKH�YLHQH�HVSRVWD�FRQ�IRU]D�D�SDUWLUH�GDOOD�5HSXEEOLFD��FKH�ULWRUQD�QHO�
)HGUR�H�QHO�7LPHR��H�FRQ�TXDOFKH�YDULDQWH�DQFRUD�QHOOH�/HJJL��
9L�OHJJR�XQ�SDVVR�GHOOD�5HSXEEOLFD�LQ�FXL�3ODWRQH�GLFH�LQ�FKH�FRVD�FRQVLVWH�O¶LQJLXVWL]LD�

QHO�VRJJHWWR��©VL�WUDWWD�GL�XQD�VRUWD�GL�FRQÀLWWR�LQWHUQR�GL�TXHVWH�WUH�SDUWL��FLRq�GL�XQD�SUROLIH�
UD]LRQH�GL�DWWLYLWj�FKH�OH�SRUWD�D�XVXUSDUH�L�UXROL�DOWUXL��GL�XQD�LQVXUUH]LRQH�GL�XQD�SDUWH�FRQWUR�
O¶LQVLHPH�GHOO¶DQLPD�SHU�HVHUFLWDUH�LQ�HVVD�XQ�SRWHUH�FKH�QRQ�OH�VSHWWD��,Q�TXHVWR�WLSR�GL�FRVH�
H�QHOOD�FRQIXVLRQH�GLVRUGLQDWD�GL�TXHVWH�SDUWL�GLUHPR�FKH�FRQVLVWRQR�O¶LQJLXVWL]LD��O¶LQWHPSH�
UDQ]D��OD�YLOWj��O¶LJQRUDQ]D�H�LQVRPPD�RJQL�JHQHUH�GL�PDOYDJLWjª��
/D�PDOYDJLWj�� O¶D]LRQH� FDWWLYD� QDVFRQR� GXQTXH� GDO� SUHYDOHUH� QHOOD� JXHUUD� FLYLOH� GHO� Vp�

GHOOH�IRU]H�LUUD]LRQDOL��FKH�VLDQR�TXHOOH�OHJDWH�DOO¶DPEL]LRQH��DOOD�VIHUD�VRFLDOH��RSSXUH�TXHOOH�
OHJDWH�DL�SLDFHUL�GHOOD�FRUSRUHLWj��6LDPR�RYYLDPHQWH�PROWR�ORQWDQL�GDOOD�FRQFH]LRQH�LQWHOOHW�
WXDOLVWLFD�GHO�VRJJHWWR�FKH�DEELDPR�DFFHQQDWR�SHU�6RFUDWH��
1HO�OLEUR�,;�GHOOD�5HSXEEOLFD�����F����D��F¶q�XQD�SRWHQWH�LPPDJLQH��XQ�SR¶�EDURFFD��FKH�

UDSSUHVHQWD�EHQH�OD�VLWXD]LRQH�GL�VTXLOLEULR�HQHUJHWLFR��PRVWUDQGR�FRPH�OD�SDUWH�UD]LRQDOH�
VLD��GDO�SXQWR�GL�YLVWD�GHOOH�SXOVLRQL�SVLFKLFKH��OD�SL��GHEROH�ULVSHWWR�DOOD�SRWHQ]D�GHOOH�SXO�
VLRQL�FKH�YHQJRQR�GDL�FHQWUL�PRWLYD]LRQDOL�LUUD]LRQDOL�
4XHVWD� LPPDJLQH� YLHQH� GHVFULWWD� FRVu�� QRL� VLDPR�XQ� LQYROXFUR�� FKH� FRVWLWXLVFH� O¶DSSD�

UHQ]D�GL�XQ�XRPR��DOO¶LQWHUQR�GHO�TXDOH�FL�VRQR�LQ�UHDOWj�WUH�GLYHUVH�¿JXUH��8QD�GL�TXHVWH�q�
XQ�KRPXQFXOXV��FKH�UDSSUHVHQWD�LO�SULQFLSLR�UD]LRQDOH��F¶q�SRL�XQ�OHRQH��FKH�UDSSUHVHQWD�LO�
SULQFLSLR�GHOO¶DJJUHVVLYLWj��GHOOD�SUHSRWHQ]D��F¶q�SRL�XQ�PRVWUR�GDOOH�PROWH�WHVWH��SROLFHIDOR��
FKH�UDSSUHVHQWD�OD�VIHUD�GHL�GHVLGHUL�FKH�VHPSUH�PXWDQR�H�VHPSUH�VL�ULSURGXFRQR��L�GHVLGHUL�H�
L�SLDFHUL�OHJDWL�DOOD�FRUSRUHLWj��4XLQGL�GHQWUR�GL�QRL�FL�VRQR�TXHVWL�WUH�DQLPDOL�LQ�FXL�OD�¿JXUD�
SURSULDPHQWH�XPDQD��O¶LR�UD]LRQDOH��ULVFKLD�FRQWLQXDPHQWH�GL�YHQLU�VFRQ¿WWD��WUDYROWD�GDJOL�
DOWUL�FKH��GLFH�3ODWRQH��VL�FRPEDWWRQR�GLYRUDQGRVL�D�YLFHQGD�
2JQXQR�GL�QRL�TXLQGL�q�LO�WHDWUR�GL�XQD�VFHQD��DOTXDQWR�WUXFXOHQWD��QHOOD�TXDOH�VL�UDSSUH�

VHQWD�LO�FRQÀLWWR�GL�TXHVWH�VIHUH�PRWLYD]LRQDOL��GL�TXHVWH�SXOVLRQL�FRQWUDSSRVWH��6L�FDSLVFH�
EHQH�DOORUD�FRPH�LO�SULQFLSLR�UD]LRQDOH�VLD�HQHUJHWLFDPHQWH��GDO�SXQWR�GL�YLVWD�SVLFKLFR��LO�
SL��GHEROH��DQFKH�VH�QDWXUDOPHQWH�q�LO�SL��IRUWH�LQ�TXDQWR�FDSDFLWj�LQWHOOHWWXDOH�GL�FRQFHSLUH�
FLz�FKH�q�EHQH�SHU�O¶LQVLHPH�GHO�VRJJHWWR��
4XHVWR�VTXLOLEULR�HQHUJHWLFR�WHQGH�FRQWLQXDPHQWH�D�VSRGHVWDUH�OD�UDJLRQH�GDO�UXROR�GL�FR�

PDQGR��FKH�OH�GRYUHEEH�VSHWWDUH�SHU�OD�FRVWUX]LRQH�GL�XQD�YLWD�JLXVWD�H�EXRQD��WHQGH�LQROWUH�
D� LPSHGLUH�DO�VRJJHWWR�GL�SUHQGHUH�TXHOOH�GHFLVLRQL� UD]LRQDOL��DXWRQRPH�� LQ�FXL�FRQVLVWH� LO�
SULQFLSLR�GHOOD�YRORQWDULHWj�GHOO¶D]LRQH�
1HOOD�PDJJLRU�SDUWH�GHJOL�XRPLQL�OD�JXHUUD�FLYLOH�GHO�Vp�q�SHUGXWD�GDOOD�UDJLRQH��VHFRQGR�

XQD�YLVLRQH�DQWURSRORJLFDPHQWH�SHVVLPLVWD��LQ�TXDOFXQR�SHUz�OD�UDJLRQH�SXz�H�GHYH�SUHYDOH�
UH��VH�GREELDPR�DYHUH�XQD�VSHUDQ]D�SHU�LO�JHQHUH�XPDQR�QHO�VXR�LQVLHPH��'L�QRUPD�LO�FRQÀLW�
WR�YLHQH�DUELWUDWR�H�ULVROWR�GD�XQ�IDWWRUH�HVWHUQR��FLRq�GDOO¶HGXFD]LRQH�H�GDOOD�FRQIRUPD]LRQH�
FKH�SURYHQJRQR�GDOO¶DPELHQWH�VRFLDOH��
6H�QRL�YLYHVVLPR�LQ�XQD�FRPXQLWj�JLXVWD��FLRq�UD]LRQDOH��O¶HGXFD]LRQH�H�OD�FRQIRUPD]LRQH�

FKH�SURYHQLVVHUR�GD�TXHVWD�FRPXQLWj��FRVWLWXLUHEEHUR�GHL�SRWHQWL�DOOHDWL�HVWHUQL�GHOOD�QRVWUD�
SDUWH�UD]LRQDOH��DVVLFXUDQGRQH�LO�JRYHUQR�VXOOH�FRQGRWWH�VRJJHWWLYH��'L�IDWWR�SHUz��OD�PDJJLRU�
SDUWH�GHJOL�XRPLQL� HVVHQGR� LUUD]LRQDOL��GD�HVVL� VL�JHQHUDQR�FRPXQLWj�SROLWLFKH� LUUD]LRQDOL��

�� 3ODWRQH��5HSXEEOLFD��,9����E�

0DULR�9HJHWWL
9RORQWj�H�UHVSRQVDELOLWj�GHOO¶D]LRQH�PRUDOH
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1HOOD�VLWXD]LRQH�UHDOH��FKH�FRQVLVWH�GL�FRPXQLWj�OH�TXDOL�UDSSUHVHQWDQR�LO�SURGRWWR�SROLWLFR�
GHOOH�IRU]H�LUUD]LRQDOL�GHL�VLQJROL�VRJJHWWL��TXHVWH�FRPXQLWj�LUUD]LRQDOL�LQFHQWLYDQR��PHGLDQWH�
O¶LPSRVL]LRQH�GL�GHWHUPLQDWL�PRGHOOL�GL�FRPSRUWDPHQWR��OD�IRU]D�GHOOH�FRPSRQHQWL�LUUD]LR�
QDOL�GHOOD�QRVWUD�DQLPD��%DVWL�SHQVDUH�DO� IDWWR�FKH� LQ�XQD�VRFLHWj� LQ�FXL�YLHQH�FRQVLGHUDWR�
YDORUH�GRPLQDQWH�LO�VXFFHVVR�QHOOD�FRPSHWL]LRQH��R�OD�ULFFKH]]D��TXHVWR�LQFHQWLYD�IRUWHPHQWH�
O¶HOHPHQWR�FKH�3ODWRQH�FKLDPDYD�șȣȝȠİȚįȑȢ�GHOOD�QRVWUD�DQLPD��&¶q�LQ�HIIHWWL�XQ�FLUFROR�YL�
]LRVR�WUD�OH�HQHUJLH�SVLFKLFKH�LUUD]LRQDOL�GHL�VRJJHWWL�FKH�VL�SURLHWWDQR�VXOOD�VFHQD�SROLWLFD��H�
LO�ULWRUQR�HGXFDWLYR�GHOOD�VFHQD�SROLWLFD�VXL�VRJJHWWL��FKH�UDIIRU]D�LO�SULQFLSLR�LUUD]LRQDOH��,O�
FRPDQGR�VXOO¶DQLPD�q�LQ�EXRQD�SDUWH�HVWHUQR��FLRq�SURYLHQH��ROWUH�FKH�GDOOD�ORWWD�LQWHULRUH��GD�
XQD�IRUPD�GL�FRQGL]LRQDPHQWR�VRFLDOH�GHL�VRJJHWWL�GL�TXHVWD�ORWWD�LQWHULRUH�
8Q�SDVVR�WUDWWR�GDO�OLEUR�9,�GHOOD�5HSXEEOLFD�UDSSUHVHQWD�SURSULR�TXHVWR�FRQGL]LRQDPHQWR�

VRFLDOH��3ODWRQH�KD�LQ�PHQWH�XQD�FLWWj�IDFH�WR�IDFH��GRYH�F¶q�XQ�UDSSRUWR�GLUHWWR��GRYH�SHVDQR�
OD�YRFH��O¶XUOR�GHOOD�FRPXQLWj��PD�WXWWR�TXHVWR�SRWUHEEH�HVVHUH�WUDGRWWR�EHQLVVLPR�DQFKH�QHO�
OLQJXDJJLR�GL�XQD�VRFLHWj�PDVV�PHGLDOH��LQ�FXL�OD�SUHVVLRQH�QRQ�q�TXHOOD�HVHUFLWDWD�GDO�ERDWR�
GHOOD�IROOD��PD�GHO�FRQGL]LRQDPHQWR�GHL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD���©TXDQGR�VLHGR�
QR�LQ�PDVVD�QHOOH�DVVHPEOHH�R�QHL�WULEXQDOL��R�QHL�WHDWUL��R�QHJOL�DFFDPSDPHQWL��R�LQ�TXDOFKH�
DOWUD�ULXQLRQH�FRPXQH�GL�IROOD��H�FRQ�JUDQ�IUDJRUH�RUD�GLVDSSURYDQR��RUD�HORJLDQR�L�GLVFRUVL�
H�OH�D]LRQL�HVDJHUDQGR�VLD�QHOOH�XUOD�GL�ELDVLPR��VLD�QHJOL�DSSODXVL�>���@�LQ�TXHVWD�VLWXD]LRQH��
FKH�FXRUH�SHQVL�SRVVD�DYHUH�XQ�JLRYDQH"�4XDOH�SULYDWD�HGXFD]LRQH�SRWUHEEH�UHVLVWHUH�LQ�OXL��
VHQ]D�YHQLU�WUDYROWD�GD�WDOH�ÀXWWR�GL�ELDVLPL�H�GL�ORGL"�1RQ�VL�ODVFHUj�WUDVSRUWDUH�GRYH�SRUWD�
OD�IROOD"�(�QRQ�VL�GDUj�DOOR�VWHVVR�PRGR�GL�YLWD��DOOH�ORUR�VWHVVH�RFFXSD]LRQL��GLYHQWDQGR�XQR�
GL�ORUR"ª��
6H�SRL�TXDOFXQR�QRQ�YLHQH�FRQYLQWR�LQ�TXHVWR�PRGR��DJJLXQJH�3ODWRQH��YLHQH�SXQLWR�FRQ�OD�

SULYD]LRQH�GHL�GLULWWL��OH�FRQ¿VFKH��OH�FRQGDQQH�D�PRUWH��0D�TXHVWL�VRQR�FDVL�HVWUHPL�FKH�QRL�
DWWULEXLUHPPR�D�VRFLHWj�UHSUHVVLYH��,QYHFH�LO�FRQGL]LRQDPHQWR�VRFLDOH�q�SURSULR�GL�TXDOVLDVL�
VWUXWWXUD�VRFLDOH��'XQTXH�ROWUH�DO�IDWWR�FKH�OD�UDJLRQH�QRQ�q�SDGURQD�D�FDVD�SURSULD��SHUFKp�
GHYH�IDUH�L�FRQWL�FRQ�SRWHQWL�IRU]H�SXOVLRQDOL�FKH�OD�FRQWUDVWDQR��F¶q�XQ�VHFRQGR�RUGLQH�GL�
UDJLRQL�GL�LQYRORQWDULHWj��FLRq�GL�LQFDSDFLWj�GL�DVVXPHUH�GHFLVLRQL�UD]LRQDOL�DXWRQRPH��FKH�
GHULYD�GDO�FRQGL]LRQDPHQWR�VRFLDOH��SHU�FXL�VL�GLYHQWD�³XQR�GL�ORUR´��6L�q�FRVWUHWWL��EHQH�R�
PDOH��VRWWR�TXHVWD�SUHVVLRQH��D�GLYHQWDUH�FLz�FKH�OD�VRFLHWj�LQ�FXL�YLYLDPR�YXROH�FKH�VLDPR��
H�FLRq��SHU�HVHPSLR��FRPSHWLWLYL��DJJUHVVLYL��GHGLWL�DOOD�ULFHUFD�GHOOD�ULFFKH]]D�H�GHL�SLDFHUL�
,Q¿QH�LO�WHU]R�RUGLQH�GL�UDJLRQL��O¶DQLPD�q�LQ�XQ�FRUSR��LO�VRJJHWWR�q�FRPSRVWR�GL�DQLPD�H�

FRUSR��,O�7LPHR�FRVWLWXLVFH�O¶LQL]LR�GL�XQ�DSSURFFLR�SVLFR�¿VLRORJLFR�D�TXHVWL�SUREOHPL��/D�
SDUWH�UD]LRQDOH�GHOO¶DQLPD��O¶KRPXQFXOXV�GHQWUR�GL�QRL��q�VLWD�QHO�FHUYHOOR��OD�SDUWH�DJJUHV�
VLYR�HPRWLYD�GHOO¶DQLPD�q�VLWD�QHOOD�UHJLRQH�FDUGLDFD��OD�SDUWH�GHVLGHUDQWH�OHJDWH�DL�SLDFHUL�
GHOOD�FRUSRUHLWj�q�VLWD�QHO�IHJDWR��QHL�YLVFHUL��QHJOL�RUJDQL�VHVVXDOL�
/D�PRVVD�GHFLVLYD�GL�3ODWRQH��FKH�DYYLD�WXWWD�XQD�VHULH�GL�UDJLRQDPHQWL�VXO�UDSSRUWR�DQL�

PD�FRUSR�FKH�VRQR�LQQRYDWLYL�H�FKH�SRUWDQR�D�VYLOXSSL�GL�VWUDRUGLQDULD�LPSRUWDQ]D�SHU�TXDQWR�
ULJXDUGD�LO�QRVWUR�GLVFRUVR��FRQVLVWH�QHOOD�VRPDWL]]D]LRQH�GHOO¶DQLPD��HVSRVWD�TXLQGL�DG�XQD�
XOWHULRUH�IRUPD�GL�GLSHQGHQ]D�H�FRQWDPLQD]LRQH�GD�SDUWH�GHJOL�VTXLOLEUL�SDWRORJLFL�FKH�SRVVR�
QR�DYHUH�OXRJR�QHO�FRUSR��LQ�PRGR�SDUWLFRODUH�GHOOD�VRYUDEERQGDQ]D�GL�XPRUL�QRFLYL��FKH�LQ�
FHUWH�FLUFRVWDQ]H�VL�SURGXFH�DOO¶LQWHUQR�GHOO¶RUJDQLVPR��
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/¶HVHPSLR�FKH�ID�3ODWRQH�QHO�7LPHR�ULJXDUGD�O¶LQWHPSHUDQ]D�HURWLFD�H�OD�PDQLD�VHVVXDOH�

FKH�GHULYDQR�GD�XQD�VRYUDEERQGDQ]D�GL�OLTXLGR�VSHUPDWLFR�SURGRWWR�QHO�QRVWUR�RUJDQLVPR��Ê�
LQWHUHVVDQWH�OHJJHUH�TXHVWR�SDVVR�SHUFKp�TXL�F¶q�XQD�FRQQHVVLRQH�LPPHGLDWD�FRO�WHPD�GHOOD�
YRORQWDULHWj�LQYRORQWDULHWj��H�VL�WUDWWD�GL�XQD�SDJLQD�GL�VWUDRUGLQDULD�LPSRUWDQ]D�QHOOD�VWRULD�
GHO�SHQVLHUR�PRUDOH�H�DQFKH�JLXULGLFR��©FROXL�QHO�FXL�PLGROOR�VL�SURGXFH�XQ�OLTXLGR�VHPLQDOH�
DEERQGDQWH�H�LPSHWXRVR��SURYD�RJQL�YROWD�PROWL�GRORUL�H�PROWL�SLDFHUL�QHL�VXRL�GHVLGHUL��'LYH�
QXWR�IROOH�SHU�OD�PDJJLRU�SDUWH�GHOOD�VXD�YLWD�D�FDXVD�GHL�JUDQGLVVLPL�SLDFHUL�H�GRORUL��EHQFKp�
OD�VXD�DQLPD�VLD�UHVD�DPPDODWD�H�SULYD�GL�VHQQR�GDO�FRUSR��YLHQH�JLXGLFDWR�QRQ�DPPDODWR��PD�
YRORQWDULDPHQWH�PDOYDJLRª���
'XQTXH�FKL�VRIIUH�GL�GLSHQGHQ]D�VHVVXDOH�YLHQH�JLXGLFDWR�VXO�SLDQR�PRUDOH�TXDQGR�LQYHFH�

GRYUHEEH�HVVHUH�FRQVLGHUDWR�XQ�PDODWR��/D�YHULWj�q�FKH�O¶LQWHPSHUDQ]D�QHL�SLDFHUL�HURWLFL�q�
XQD�PDODWWLD�GHOO¶DQLPD��SURYRFDWD�SHU�OR�SL��GDOOD�FRQGL]LRQH�GL�XQ¶XQLFD�VRVWDQ]D��FLRq�GDO�
OLTXLGR�VHPLQDOH��©TXDVL�WXWWR�FLz�FKH�VL�GH¿QLVFH�FRPH�LQFDSDFLWj�GL�GRPLQDUH�L�SLDFHUL�HG�
q�RJJHWWR�GL�ULPSURYHUR�FRPH�VH�VL�IRVVH�PDOYDJL�YRORQWDULDPHQWH��QRQ�q�D�JLXVWR�WLWROR�FKH�
YLHQH�ULPSURYHUDWR��LQ�TXDQWR�QHVVXQR�q�YRORQWDULDPHQWH�PDOYDJLR��PD�LO�PDOYDJLR�GLYLHQH�
WDOH�SHU�XQD�FDWWLYD�GLVSRVL]LRQH�GHO�FRUSR�H�SHU�XQD�FUHVFLWD�VHQ]D�HGXFD]LRQHª���
4XL�3ODWRQH�DFFRVWD� L�GXH�HOHPHQWL��TXHOOR�GHO�FRQGL]LRQDPHQWR�HGXFDWLYR�H�TXHOOR�VR�

PDWLFR��©6H�D� LQGLYLGXL�FRVu�PDO�FRVWLWXLWL�QHO�FRUSR�VL�DJJLXQJRQR�FDWWLYH� LVWLWX]LRQL�H�VL�
WHQJRQR�LQ�SULYDWR�H�LQ�SXEEOLFR�GLVFRUVL�FRQIRUPL�DOOH�FRVWLWX]LRQL��VH�¿Q�GD�JLRYDQL�QRQ�
YHQJRQR�ORUR�LPSDUWLWL�LQVHJQDPHQWL�FDSDFL�GL�FXUDUOL�GD�WDOL�PDOL��DOORUD�WXWWL�L�PDOYDJL�IUD�
QRL�OR�GLYHQWDQR�SHU�GXH�UDJLRQL��VHQ]D�YROHUOR��GL�FLz�ELVRJQD�VHPSUH�FRQVLGHUDUH�UHVSRQ�
VDELOL�L�JHQLWRUL�SL��GHL�¿JOL��FKL�HGXFD�SL��GL�FKL�q�HGXFDWR��H�ELVRJQD�VIRU]DUVL��SHU�TXDQWR�q�
SRVVLELOH��GL�IXJJLUH�LO�PDOH�H�GL�SHUVHJXLUH�LO�VXR�RSSRVWR�FRQ�O¶HGXFD]LRQH��FRQ�OH�RFFXSD�
]LRQL�H�FRQ�JOL�VWXGLª��
4XL�YLHQH�DIIHUPDWR�FRQ�JUDQGH�IRU]D�LO�SULQFLSLR�GHOOD�LQYRORQWDULHWj�H�TXLQGL�LUUHVSRQ�

VDELOLWj�GHOO¶D]LRQH�PDOYDJLD��H�IRUPXODWR�LO�SULQFLSLR�FKH�OD�UHVSRQVDELOLWj�ULFDGH�SL��VXJOL�
HGXFDWRUL�FKH�VXJOL�HGXFDWL��SL��VXO�JUXSSR�VRFLDOH�GL�FKL�KD�IXQ]LRQL�H�UHVSRQVDELOLWj�HGXFD�
WLYH��LQ�SULPR�OXRJR�OD�IDPLJOLD��PD�QRQ�VROR��SLXWWRVWR�FKH�VXL�JLRYDQL�FKH�GL�TXHVWD�FDWWLYD�
HGXFD]LRQH��ROWUH�FKH�GHOOD�FDWWLYD�VLWXD]LRQH�VRPDWLFD�QRQ�VRQR�UHVSRQVDELOL�
'XQTXH� LO� FRQÀLWWR� LQWUDSVLFKLFR�� LO� FRQGL]LRQDPHQWR� VRFLDOH�� OD� SVLFRSDWRORJLD� D� EDVH�

RUJDQLFD�VRQR�L�QXRYL�SRWHQWL�PRWLYL�FKH�3ODWRQH�SXz�DGGXUUH�D�GLIHVD�GHO�SULQFLSLR�VRFUDWLFR�
GHOOD� LQYRORQWDULHWj�GHO�PDOH�� SHUFKp�TXHVWL� FRQ¿JXUDQR�XQ� VRJJHWWR� FKH� VSHVVR�QRQ� q� LQ�
JUDGR�GL�JRYHUQDUH�OD�SURSULD�FRQGRWWD�PHGLDQWH�GHFLVLRQL�UD]LRQDOL�DXWRQRPH��6H�O¶D]LRQH�
PDOYDJLD�q�LQYRORQWDULD�H�VH�LO�VRJJHWWR�FKH�OD�FRPSLH�q�LUUHVSRQVDELOH��QRQ�QH�q�ĮĲȚȠȢ��SD�
UROD�FKH�VLJQL¿FD�FRQWHPSRUDQHDPHQWH�FROSHYROH��LPSXWDELOH��VXO�SLDQR�JLXGL]LDULR��H�DQFKH�
PRUDOPHQWH�UHVSRQVDELOH���UHVWD�DSHUWD�OD�TXHVWLRQH�GHOO¶LPSXWDELOLWj�JLXULGLFD�H�SROLWLFD�GHO�
OH�FRQGRWWH�PDOYDJLH�
Ê�XQ�SUREOHPD�FRQ�LO�TXDOH�3ODWRQH�KD�GRYXWR�FRQIURQWDUVL��TXDQGR�SDUOD�GD�OHJLVODWRUH�

QHO�OLEUR�,;�GHOOH�/HJJL��SXU�ULEDGHQGR�UHFLVDPHQWH�LO�SULQFLSLR�FKH�WXWWL�FRORUR�FKH�FRPPHW�
WRQR�LQJLXVWL]LD�OR�IDQQR�LQYRORQWDULDPHQWH��&¶q�XQ�SDVVR�LQ�FXL�3ODWRQH�ULYROJH�XQD�FULWLFD�

�� 3ODWRQH��7LPHR����F�G�
�� ,YL����G�H�
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6 SD]LR�DSHUWR

VSUH]]DQWH�D�FRORUR�FKH�SHU�VSLULWR�GL�FRQWHVD��ĳȚȜȠȞȚțȓĮ��R�SHU�DPEL]LRQH��ĳȚȜȠĲȚȝȓĮ��QHJDQR�
TXHVWR�SULQFLSLR���+R�O¶LPSUHVVLRQH�FKH�TXHVWR�DFFHQQR�SROHPLFR�VLD�GD�3ODWRQH�ULYROWR�DG�
$ULVWRWHOH��$ULVWRWHOH�DYUHEEH�IRUPXODWR�SL��WDUGL��QHO�,,,�OLEUR�GHOO¶(WLFD�1LFRPDFKHD��XQD�
VHYHUD�FULWLFD�D�TXHVWD�WHVL�VRFUDWLFR�SODWRQLFD��PD�SUREDELOPHQWH�O¶DYHYD�JLj�VRVWHQXWD�QHOOH�
GLVFXVVLRQL�DFFDGHPLFKH��
,O�SUREOHPD�GLYHQWD�RUD�TXHVWR��EHQFKp�O¶DQLPD�FRPPHWWD�LQJLXVWL]LD�LQYRORQWDULDPHQWH��

TXDQGR�q�VRJJHWWD�DOOD�WLUDQQLD�FKH�YLHQH�HVHUFLWDWD�GDOOH�SDVVLRQL��O¶LUD��OD�SDXUD��LO�SLDFHUH��
LO�GRORUH��O¶LQYLGLD��L�GHVLGHUL��WXWWDYLD�LQ�TXDOFKH�PRGR�OH�D]LRQL�LQJLXVWH�YDQQR�VRFLDOPHQWH�
VDQ]LRQDWH�
4XHVWR�FRPSRUWD�OD�QHFHVVLWj�GL�VHSDUDUH�OD�UHVSRQVDELOLWj�H�OD�YRORQWDULHWj�GD�XQ�ODWR��H�

O¶LPSXWDELOLWj�GDOO¶DOWUR��8Q¶D]LRQH�SXz�HVVHUH�LUUHVSRQVDELOH�H�LQYRORQWDULD��PD�FLz�QRQR�
VWDQWH�GHYH�UHVWDUH�LPSXWDELOH�SHU�UDJLRQL�GL�HTXLOLEULR�VRFLDOH��,Q�HVWUHPD�VLQWHVL�3ODWRQH�QHO�
OLEUR�,;�GHOOH�/HJJL�ULVROYH�LO�SUREOHPD�LQ�TXHVWR�PRGR��O¶D]LRQH�LQJLXVWD��DQFKH�VH�LQYRORQ�
WDULD��SURFXUD�DJOL�DOWUL�H�DOOD�FRPXQLWj�GDQQL�R�YDQWDJJL�LQJLXVWL�
$OORUD�O¶LQWHUYHQWR�GHOOD�OHJJH�PLUHUj�D�ULVWDELOLUH�XQD�VLWXD]LRQH�GL�HTXLOLEULR�RWWHQHQGR�

FKH�O¶DJJUHVVRUH�ULVDUFLVFD�LO�GDQQR�SURGRWWR�D�FKL�KD�VXELWR�OD�VXD�D]LRQH�LQJLXVWD��&L�GHYH�
HVVHUH�XQ�SULQFLSLR�GL� ULVDUFLPHQWR��GL�FRPSHQVD]LRQH��FKH�ULVWDELOLVFD� O¶HTXLOLEULR�VRFLDOH�
OHVR�GDOOH�D]LRQL�LQJLXVWH��
6X�TXHVWR� WHUUHQR�QDVFH�XQD�GHOOH�SL��JHQLDOL� H� DYDQ]DWH� FRQFH]LRQL�JLXULGLFKH�GL�3OD�

WRQH��FKH�DYUHEEHUR�DYXWR�VHJXLWR�VROR�QHOOD�PRGHUQLWj��FLRq�OD�FRQFH]LRQH�GHOOD�SHQD�QRQ�
FRPH�VWUXPHQWR�GL�YHQGHWWD�SXEEOLFD��PD�GL�ULHGXFD]LRQH�GHO�FROSHYROH��/D�SHQD�GHYH�DLXWDUH�
O¶DQLPD�GL�FKL�KD�FRPPHVVR�LQYRORQWDULDPHQWH�LQJLXVWL]LD�D�OLEHUDUVL�GD�TXHOOD�WLUDQQLD�GHOOH�
SDVVLRQL�FKH�O¶KDQQR�FRQGRWWD�D�TXHVWR�H�D�ULSULVWLQDUH�R�FRVWUXLUH�OD�FDSDFLWj�GL�GHOLEHUD]LRQH�
UD]LRQDOH��
'XQTXH�OD�SHQD�GHYH�ULHGXFDUH��TXHVWR�SULQFLSLR�FKH�ID�SDUWH�GHOO¶RUGLQDPHQWR�JLXULGLFR�

QHL�SDHVL�HXURSHL�VROWDQWR�GD�XQ�SDLR�GL�VHFROL��PD�VRSUDWWXWWR�GDO�1RYHFHQWR��QRQ�q�DQFRUD�
FHUWDPHQWH�GHO�WXWWR�UHDOL]]DWR��OD�SHQD�WDOYROWD�q�XQD�IRUPD�GL�YHQGHWWD�VRFLDOH�SL��FKH�XQR�
VWUXPHQWR�GL�ULHGXFD]LRQH��
Ê�SURSULR�VXOOD�EDVH�GHO�SULQFLSLR�GHOO¶LQYRORQWDULHWj�GHOO¶D]LRQH�LQJLXVWD�FKH�3ODWRQH�SXz�

FRVWUXLUH�TXHVWD�LGHD�GHOOD�SHQD�FRPH�FLz�FKH�SXz�DLXWDUH�O¶LQGLYLGXR�D�ULVWDELOLUH�O¶HTXLOLEULR�
FRUUHWWR�DOO¶LQWHUQR�GHOOD�VXD�DQLPD��3HU�TXHVWR�RFFRUUH�FKH�O¶DPELHQWH�VRFLDOH�VLD�EXRQR�
9D�GHWWR�DQFKH�FKH�3ODWRQH�QHOOR�VWHVVR�SDVVR�FKH�VWR�FLWDQGR�SDUOD�DQFKH�GHOOD�SRVVLELOLWj�

FKH�TXDOFXQR�ULVXOWL�GL�IURQWH�DO�OHJLVODWRUH�LQJXDULELOH��FLRq�WDOH�GD�QRQ�SRWHU�HVVHUH�ULHGXFDWR�
SHU�TXDQWL�VIRU]L�OD�OHJJH�SRVVD�SUHYHGHUH�
3HU�FKL�QRQ�q�JXDULELOH��SHU�FKL�QRQ�q�ULHGXFDELOH�� OD�FRVD�PLJOLRUH�q� OD�SHQD�GL�PRUWH��

©>«@�SHU�XRPLQL�Vu�IDWWL�q�PHJOLR�QRQ�YLYHUH�SL���GRSSLDPHQWH�HVVL�JLRYHUHEEHUR�DJOL�DOWUL�VH�
DEEDQGRQDVVHUR�OD�YLWD��GLYHQHQGR�SHU�JOL�DOWUL�XQ�HVHPSLR�D�QRQ�FRPPHWWHUH�LQJLXVWL]LD��H�
VYXRWDQGR�OD�FLWWj�GL�XRPLQL�PDOYDJLª��
/D�VROX]LRQH�GUDVWLFD�GHOOD�SHQD�GL�PRUWH� VDUHEEH�VWDWD� ULSUHVD�DQFKH�GD�*DOHQR��QHOOR�

VWHVVR�RUGLQH�GL�SHQVLHUL��*DOHQR�ID�XQ�HVHPSLR�HI¿FDFH�SHU�VRVWHQHUH�TXHVWD�WHVL��L�PDOYDJL�

�� 3ODWRQH��/HJJL��,;�����G�H�
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VRQR�WDOL�LQYRORQWDULDPHQWH��QRQ�VRQR�UHVSRQVDELOL�SHU�TXHOOR�FKH�IDQQR��QHDQFKH�XQR�VFRU�
SLRQH�q�UHVSRQVDELOH�SHU�DYHUH�XQ�PRUVR�YHOHQRVR��WXWWDYLD�XFFLGH�VH�FL�PRUGH��TXLQGL�QRL�OR�
VRSSULPLDPR�SHU�HYLWDUH�FKH�FL�GDQQHJJL����
/D�FDSDFLWj�GHOO¶DQLPD�GL�RULHQWDUVL�UD]LRQDOPHQWH�DO�EHQH�q�GXQTXH�OLPLWDWD�GD�XQ�WULSOLFH�

RUGLQH�GL�IDWWRUL�� LQWUDSVLFKLFL��VRFLDOL��VRPDWLFL�� OD�FXL�HQHUJLD�WHQGH�D�VWDELOLUH�VXOOD�SDUWH�
UD]LRQDOH�GHOO¶DQLPD�XQ�GRPLQLR�WLUDQQLFR��TXHVWR�GRPLQLR�LUUD]LRQDOH�ULPDUUj�LPSXWDELOH�VXO�
SLDQR�JLXULGLFR��PD�q�FHUWDPHQWH�IDWWRUH�GL�LQYRORQWDULHWj�H�LUUHVSRQVDELOLWj��
3HU�FRQFOXGHUH�VX�3ODWRQH�QRQ�YRUUHL�DYHU�GDWR�O¶LGHD�FKH�LO�VXR�SHQVLHUR�VLD�DVFULYLELOH�DO�

GHWHUPLQLVPR�HWLFR��/¶RUL]]RQWH�GL�3ODWRQH�UHVWD�DSHUWR��QHO�VHQVR�FKH�q�YHUR�FKH�HVLVWRQR�LP�
SRUWDQWL�IDWWRUL�GL�FRQGL]LRQDPHQWR�GHOOD�FRQGRWWD��PD�q�DQFKH�YHUR�FKH�q�VHPSUH�SRVVLELOH��
DOPHQR�LQ�OLQHD�GL�SULQFLSLR��ULSULVWLQDUH�OH�FRQGL]LRQL�FKH�FRQVHQWRQR�O¶DXWRGHWHUPLQD]LRQH�
PRUDOH�GHO�VRJJHWWR�
$�TXHVWR�¿QH�RFFRUUH�FHUWDPHQWH�XQD�LPSUHVD�FROOHWWLYD��H�FLRq�OD�ULIRUPD�GHOO¶DPELHQWH�

VRFLDOH�GHOOD�YLWD�LQGLYLGXDOH��SHUFKp�XQD�FLWWj�JLXVWD�URYHVFHUj�LO�FLUFROR�YL]LRVR�IUD�HQHUJLH�
SVLFKLFKH�LUUD]LRQDOL�H�FRQGL]LRQDPHQWR�VRFLDOH�QHJDWLYR��H�DJLUj� LQYHFH�FRPH�XQ¶DJHQ]LD�
HGXFDWLYD�SHUPDQHQWH�HG�LQWHJUDOH��FDSDFH�GL�RIIULUH�XQ�GHFLVLYR�VXSSRUWR�HVWHUQR�DO�UDIIRU]D�
PHQWR�GHOO¶HOHPHQWR�UD]LRQDOH��LVWLWXHQGR�FRVu�XQ�FLUFROR�YLUWXRVR�WUD�XQD�EXRQD�HGXFD]LRQH�
VRFLDOH�H�O¶DXWRFUHD]LRQH�GHOOD�¿JXUD�GHOOD�VRJJHWWLYLWj�UD]LRQDOH�
'XQTXH�3ODWRQH�QRQ�q�XQ�GHWHUPLQLVWD��SHUFKp�SHU� OXL� q� VHPSUH�SRVVLELOH� URYHVFLDUH� LO�

FLUFROR�YL]LRVR�LQ�YLUWXRVR��H�TXLQGL�FRVWUXLUH�XQD�¿JXUD�OLEHUD�H�DXWRGHWHUPLQDWD�GHOOD�VRJ�
JHWWLYLWj��TXHVWD�SRVVLELOLWj�VL�LQVFULYH�LQ�XQ�RUL]]RQWH�FKH�SRWUHPPR�GH¿QLUH�LQ�VHQVR�ODWR�
SROLWLFR��OD�ULFRVWUX]LRQH�GL�XQD�IRUPD�VRFLDOH�GL�YLWD�FKH�DLXWL�OD�ULFRVWUX]LRQH�GHOO¶DXWRQRPLD�
GHO�VRJJHWWR�
2VVHUYR�LQROWUH�FKH�VH�3ODWRQH�QRQ�q�GHWHUPLQLVWD��FHUWDPHQWH�VL�WURYD�DJOL�DQWLSRGL�GL�FLz�

FKH�QHOOD�PRGHUQLWj�q�VWDWR�LO�SHQVLHUR�FRQWUDWWXDOLVWD��1HOOD�IRUPD�FODVVLFD�GD�/RFNH�LQ�SRL��
HVVR�SUHVXPH�FKH�LO�SDWWR�VRFLDOH�VLD�VWLSXODWR�GD�XQD�SOXUDOLWj�GL�LQGLYLGXL�OLEHUL��FDSDFL�GL�
DVVXPHUH�GHFLVLRQL�UD]LRQDOL�
1HOO¶DQWURSRORJLD�SODWRQLFD�DYYLHQH�SLXWWRVWR� LO�FRQWUDULR��JOL� LQGLYLGXL� OLEHUL��FDSDFL�GL�

DVVXPHUH�GHFLVLRQL�UD]LRQDOL��QRQ�VRQR�OD�FDXVD�GHOOD�FRVWUX]LRQH�GHOO¶RUGLQH�VRFLDOH��PD�XQ�
SRVVLELOH�HIIHWWR�GL�XQ�RUGLQH�VRFLDOH�EXRQR�
9RUUHL�YHQLUH�RUD�DG�$ULVWRWHOH��FKH�FL�VHUYH�DQFKH�SHU�FRQWUDVWR�D�FDSLUH�PHJOLR�3ODWRQH��

HG�q�ULFFR��D�VXD�YROWD��GL�DVSHWWL�DOTXDQWR�SUREOHPDWLFL�
/D� SRVL]LRQH� GL�$ULVWRWHOH� VXOOD� TXHVWLRQH� GHOOD� UHVSRQVDELOLWj�PRUDOH� GHOOH� FRQGRWWH� q�

PROWR�SL��OLQHDUH�H�PROWR�SL��VHYHUD�ULVSHWWR�DO�ODVFLWR�SODWRQLFR��HG�q�DQFKH�IRUWHPHQWH�SR�
OHPLFD�QHL�ULJXDUGL�GHOOR�VWHVVR�3ODWRQH�
,QQDQ]LWXWWR�$ULVWRWHOH�QHO�OLEUR�,,,�GHOO¶(WLFD�1LFRPDFKHD�UHVWULQJH�LQ�PRGR�GUDVWLFR�OH�

FRQGL]LRQL�FKH�SRVVRQR�IDU�FRQVLGHUDUH�LQYRORQWDULD��ਕțȠȪıȚȠȞ��XQ¶D]LRQH��,QYRORQWDULH�VD�
UDQQR�TXHOOH�D]LRQL�FRPSLXWH�VRWWR�FRVWUL]LRQH�¿VLFD�LPPHGLDWD�R�SHU�LJQRUDQ]D�GHOOH�FLUFR�
VWDQ]H�
3HU�HVHPSLR�(GLSR�QRQ�SXz�HVVHUH�DFFXVDWR�GL�DYHU�FRPSLXWR�YRORQWDULDPHQWH�SDUULFLGLR�HG�

LQFHVWR�SHUFKp�LJQRUDYD�FKL�IRVVHUR�LO�SDGUH�H�OD�PDGUH��'XQTXH�QHO�FDVR�GL�(GLSR�SDUULFLGLR�
HG�LQFHVWR�VRQR�D]LRQL�LQYRORQWDULH��$ULVWRWHOH�PDQGHUHEEH�(GLSR�DVVROWR�GD�TXHVWH�DFFXVH�

��� *DOHQR��,�FRVWXPL�GHOO¶DQLPD�GLSHQGRQR�GDL�WHPSHUDPHQWL�GHO�FRUSR��LQ�SDUWLFRODUH�LO�FDS����

0DULR�9HJHWWL
9RORQWj�H�UHVSRQVDELOLWj�GHOO¶D]LRQH�PRUDOH
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&¶q�XQ¶DOWUD�FODVVH�GL�D]LRQL��TXHOOH�FRPSLXWH�VRWWR�FRVWUL]LRQH�SVLFRORJLFD��SHU�HVHPSLR�
QHO�FDVR�GL�XQ�ULFDWWR�FKH�PLQDFFLD�OD�YLWD�GHL�QRVWUL�IDPLOLDUL���$�WDO�SURSRVLWR�$ULVWRWHOH�GLFH�
FKH�L�FRPSRUWDPHQWL�FRPSLXWL�VRWWR�ULFDWWR�VRQR�DO�OLPLWH�WUD�LQYRORQWDULR�H�YRORQWDULR��SHUz�
SURSHQGH�D�FRQVLGHUDUOL�SLXWWRVWR�YRORQWDUL��VH�WUDGLVFR�OD�SDWULD�DSUHQGR�OH�SRUWH�GHOOD�FLWWj�
DL�QHPLFL�SHUFKp�VXELVFR�XQ�ULFDWWR��WXWWR�VRPPDWR�FRPSLR�O¶D]LRQH�YRORQWDULDPHQWH�H�TXLQGL�
QH�VRQR�LQ�TXDOFKH�PRGR�UHVSRQVDELOH��
,Q�QHVVXQ�FDVR�$ULVWRWHOH�FRQVLGHUD�LQYRORQWDULH�OH�D]LRQL�FRPSLXWH�VRWWR�OD�VSLQWD�GL�TXHO�

OH�IRU]H�SVLFKLFKH�LUUD]LRQDOL��GHVLGHULR��FROOHUD��LUD��FKH�LQYHFH�3ODWRQH�DGGXFHYD�FRPH�PR�
WLYR�GL�LQYRORQWDULHWj����
/D� FDXVD� GL� TXHVWH� D]LRQL�� O¶ĮੁĲȓĮ�� SDUROD� VWUHWWDPHQWH� FRQQHVVD� FRQ� ĮĲȚȠȢ�� FROSHYROH��

UHVSRQVDELOH��YD�FRPXQTXH�ULIHULWD�DO�VRJJHWWR�DJHQWH��1HSSXUH�O¶LQFRQVDSHYROH]]D�GRYXWD�
DOO¶XEULDFKH]]D�R�OH�PDODWWLH�ULVXOWDQR�PRWLYL�GL�LQYRORQWDULHWj��VHFRQGR�OD�VHYHUD�DQDOLVL�GHO�
FDSLWROR���GHO�,,,�OLEUR�GHOO¶(WLFD�1LFRPDFKHD��,O�VRJJHWWR�HUD�LQIDWWL�³SDGURQH�GL�QRQ�XEULD�
FDUVL´��H�DOO¶LQL]LR�YL�HUD�DQFKH�SHU�OXL�OD�³SRVVLELOLWj�GL�QRQ�DPPDODUVL´��VH�DYHVVH�VHJXLWR�XQ�
EXRQ�UHJLPH�GL�YLWD�H�OH�SUHVFUL]LRQL�GHL�PHGLFL�
4XHVWR�VWHVVR�FDSLWROR�IRUQLVFH�OD�FKLDYH�WHRULFD�GHOOD�SRVL]LRQH�DULVWRWHOLFD��(VVD�PXRYH��

FRPH�q�SURSULR�GHOOR�VWLOH�GHO�¿ORVRIR��GDOOD�WHVWLPRQLDQ]D�RIIHUWD�GDOO¶RSLQLRQH�SXEEOLFD�H�
GDL�OHJLVODWRUL��GDOO¶șȠȢ�SXEEOLFR�H�GDOOH�įȩȟĮȚ�FRQGLYLVH��FKH�ORGDQR�H�SUHPLDQR�FKL�FRPSLH�
D]LRQL�JLXVWH��PHQWUH�ELDVLPDQR�H�SXQLVFRQR�JOL�DXWRUL�GL�D]LRQL�LQJLXVWH��&Lz�SURYD�FKH�OH�
XQH�H�OH�DOWUH�YHQJRQR�FRQVLGHUDWH�YRORQWDULH��H�L�ORUR�DXWRUL�ULWHQXWL�QRQ�VROR�LPSXWDELOL�PD�
DQFKH�UHVSRQVDELOL��³/¶XRPR��VFULYH�$ULVWRWHOH��q�SULQFLSLR�GHOOH�VXH�D]LRQL´��H�³OH�FRVH�L�FXL�
SULQFuSL�VRQR�LQ�QRL��GLSHQGHUDQQR�GD�QRL�H�VDUDQQR�YRORQWDULH´�
0D�OD�OLEHUD�GHFLGLELOLWj�GHO�FRUVR�GHOOH�QRVWUH�D]LRQL�FRQRVFH�VHFRQGR�$ULVWRWHOH�XQ�OLPLWH�

LPSRUWDQWH��(VVR�FRQVLVWH�QHOOD�WHRULD�GHOOD�ਪȟȚȢ��KDELWXV�R�VWDWR�GHOOD�SHUVRQDOLWj��FDUDWWHUH�
FRQVROLGDWR���8QD�YROWD�FKH�LO�FDUDWWHUH�GL�XQ�XRPR�VL�VLD�GH¿QLWLYDPHQWH�FRQVROLGDWR��HVVR�
QRQ�q�SL��DOWHUDELOH��VH�³DOO¶LQL]LR´�HUD�SRVVLELOH�QRQ�GLYHQWDUH�LQJLXVWL��TXDQGR�FL�VL�q�IRUPDWD�
XQD�ਪȟȚȢ�GL�TXHVWR�WLSR�³QRQ�q�SL��SRVVLELOH�QRQ�HVVHUOR´�
/D�ਪȟȚȢ�VL�IRUPD�D�SDUWLUH�GDOOD�ULSHWL]LRQH�GL�D]LRQL�EXRQH�R�FDWWLYH��SHU�LPLWD]LRQH��LQ�XQD�

IDVH�LQ�FXL�OR�VYLOXSSR�PRUDOH�GHO�VRJJHWWR�QRQ�JOL�FRQVHQWH�DQFRUD�GL�GHFLGHUH�LQ�PRGR�DXWR�
QRPR��DWWUDYHUVR�OD�ULSHWL]LRQH�GL�TXHVWH�D]LRQL��LO�FDUDWWHUH�PRUDOH�YLHQH�YLD�YLD�VHGLPHQWDWR�
H�UHVR�FRQVDSHYROH��¿QR�D�SURGXUUH�XQD�FRQ¿JXUD]LRQH�SUHVVRFKp�LPPXWDELOH�GHOOD�SHUVRQD�
OLWj��6DOYR�FDVL�GHO�WXWWR�HFFH]LRQDOL��FKL�q�GLYHQWDWR�PDOYDJLR�QRQ�SXz�SL��PRGL¿FDUH�TXHVWD�
VXD�ਪȟȚȢ��H�QHSSXUH�FKL�q�EXRQR�SXz�GLYHQWDUH�PDOYDJLR��'DOOD�ਪȟȚȢ�GLSHQGH�OD�SRVL]LRQH�GHL�
¿QL�GHOO¶D]LRQH��FKH�VHFRQGR�$ULVWRWHOH�QRQ�GHULYDQR�GD�XQD�GHOLEHUD]LRQH�UD]LRQDOH�PD�VRQR�
SRVWL�GDOOD�YROL]LRQH��ȕȠȪȜİȣıȚȢ�����'D�TXHVWL�¿QL�GLSHQGH�LO�SURFHVVR�GHOOD�ʌȡȠĮȓȡİıȚȢ�� OD�
VFHOWD�UD]LRQDOH�GHL�PH]]L�LQ�RUGLQH�DOOR�ORUR�UHDOL]]D]LRQH��'XQTXH��TXDQGR�OD�ਪȟȚȢ�VL�q�FRQ�
VROLGDWD��HVVD�SURGXFH�OD�YROL]LRQH�GL�¿QL�FKH�OH�VRQR�PRUDOPHQWH�DI¿QL��H�GXQTXH�OD�TXDOLWj�
PRUDOH�GHOOH�D]LRQL�QH�GLSHQGH�LQ�PRGR�SHU�FRVu�GLUH�LQHU]LDOH��SURSULR��GLFH�$ULVWRWHOH��FRPH�
OD�FDGXWD�GL�XQD�SLHWUD�XQD�YROWD�ODQFLDWD�
1H�FRQVHJXH�FKH�OH�FRQGL]LRQL�GL�YRORQWDULHWj�VWDQQR�³DOO¶LQL]LR´��ਕȡȤȒ��GHO�SURFHVVR�GL�

IRUPD]LRQH�GHOOD�ਪȟȚȢ��TXDQGR�DQFRUD�HUD�SRVVLELOH�GHFLGHUH�LQWRUQR�DOOD�FRQ¿JXUD]LRQH�GHOOD�

��� &IU��$ULVWRWHOH��(WLFD�1LFRPDFKHD��,,,���
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QRVWUD�SHUVRQDOLWj��VLDPR�SDGURQL��țȪȡȚȠȚ��GHO�SUR¿OR�GHOOD�QRVWUD�ਪȟȚȢ��DOO¶LQL]LR�GL�TXHVWR�
SURFHVVR����
1DVFH�SHUz�D�TXHVWR�SXQWR�XQD�FRQWUDGGL]LRQH�DOPHQR�ODWHQWH�QHO�SHUFRUVR�WHRULFR�GL�$UL�

VWRWHOH�
$OO¶LQL]LR�GHO�SURFHVVR�GL�IRUPD]LRQH�GHO�FDUDWWHUH�VWD��FRPH�VL�q�GHWWR��OD�ULSHWL]LRQH�LPL�

WDWLYD�GL�D]LRQL�OD�FXL�TXDOLWj�PRUDOH�QRQ�q�DQFRUD�LQWHULRUL]]DWD��PD�FKH�YHQJRQR�LPSRVWH�GD�
DJHQWL�HVWHUQL��LO�SDGUH��OD�OHJJH��L�FLWWDGLQL�HVHPSODUL���/¶DELWXGLQH�FRQWUDWWD�¿Q�GD�JLRYDQL�q�
GHFLVLYD��DQ]L�³q�WXWWR´��VFULYH�$ULVWRWHOH����
0D�VH�O¶DELWXGLQH�GD�FXL�GHULYD�OD�ਪȟȚȢ�GLSHQGH�GDOO¶LQÀXVVR�GL�DJHQWL�HVWHUQL�ULVSHWWR�DO�

VRJJHWWR�PRUDOH�LQ�IRUPD]LRQH��FKH�VHQVR�KD�GLUH�FKH�TXL�VWD�LO�SULQFLSLR��R�OD�UDGLFH��GHOOD�
YRORQWDULHWj�H�SHUFLz�GHOOD�UHVSRQVDELOLWj�GHOOH�FRQGRWWH�PRUDOL"�&KH�FRVD�UHVWD�³LQ�QRVWUR�SR�
WHUH´��ਥĳࡓ�ȘȝȞ���GL�FKH�FRVD�UHVWLDPR�³SDGURQL´��VH�LO�FRQGL]LRQDPHQWR�GHOOD�FRQGRWWD�DYYLHQH�
LQ�XQD�IDVH�SUH�UD]LRQDOH�GHOOD�SHUVRQDOLWj�HG�HVVR�FRQGXFH�DOOD�IRUPD]LRQH�GL�XQ�FDUDWWHUH�
LPPXWDELOH"�(�VH�OD�YROL]LRQH�GHL�¿QL�GD�SDUWH�GL�TXHVWR�FDUDWWHUH�ODVFLD�DOOD�UD]LRQDOLWj�VROR�
XQD�IXQ]LRQH�FDOFRODQWH�UHODWLYD�DL�PH]]L�SHU�UHDOL]]DUOL"
/D�ULVSRVWD�DULVWRWHOLFD��FRPH�VSHVVR�DFFDGH�DO�¿ORVRIR��q�VIXPDWD�H�SUREOHPDWLFD��VLDPR�

ıȣȞĮȓĲȚȠȚ��³FRUUHVSRQVDELOL´���GHOOD�QRVWUD�ਪȟȚȢ��QHO�VHQVR�FKH�VLDPR�SUHVHQWL��H�LQ�TXDOFKH�
PRGR�SDUWHFLSLDPR��DOOH�IDVL�GL�IRUPD]LRQH�GHOOD�QRVWUD�SHUVRQDOLWj�DQFKH�VH�HVVH�QRQ�GLSHQ�
GRQR�LQWHUDPHQWH�GD�QRL�
4XHOOD�GL�$ULVWRWHOH�q�GXQTXH�XQD�JUDQGH�H�VHYHUD�WHRULD�GHOO¶LPSOLFD]LRQH�UHFLSURFD�WUD�

YRORQWDULHWj��UHVSRQVDELOLWj��LPSXWDELOLWj��FKH�GD�XQ�ODWR�HYLWD�OD�GLI¿FROWj�SODWRQLFD�FRQVL�
VWHQWH�QHO�FRQVLGHUDUH�LPSXWDELOL�FRQGRWWH�ULWHQXWH�LQYRORQWDULH��H�GDOO¶DOWUR�RIIUH�XQ�VROLGR�
IRQGDPHQWR�DOOD�SUDWLFD�JLXGL]LDULD�DWHQLHVH�
4XHVWD�WHRULD�FHOD�SHUz�FRPH�VL�q�YLVWR�XQ�QRGR�SUREOHPDWLFR��/D�ਪȟȚȢ�PRUDOH��XQD�YRO�

WD�FRQVROLGDWD��q�VRVWDQ]LDOPHQWH�LPPRGL¿FDELOH��TXHVWD�GRWWULQD�IRUPDOL]]D�SUREDELOPHQWH�
O¶HYLGHQ]D�IHQRPHQRORJLFD�GL�XQD�UHDOWj�VRFLDOH�QRWD���/D�UDGLFH�GHOOD�YRORQWDULHWj�VL�VLWXD�
GXQTXH�QHO�SURFHVVR�GL�IRUPD]LRQH�GHOOD�ਪȟȚȢ��FKH�SHUz�DSSDUH�ODUJDPHQWH�HWHURGLUHWWR��SHU�
FKp� FRQVLVWH� QHOOD� ULSHWL]LRQH�GL� D]LRQL� VXJJHULWH� R� LPSRVWH� GD� DJHQWL� HGXFDWLYL� HVWHUQL� DO�
VRJJHWWR��5LVSHWWR�D�TXHVWR�SURFHVVR�ULVXOWLDPR�DO�SL��FRUUHVSRQVDELOL��PD�QRQ�VL�SXz�SURSULD�
PHQWH�GLUH�FKH�QH�VLDPR�SDGURQL�
,Q�UDSSRUWR�DL�IDWWRUL�GL�GHWHUPLQD]LRQH�GHO�FRPSRUWDPHQWR�LQGLYLGXDWL�GD�3ODWRQH��GLYHQ�

WDQR�VHFRQGDUL�QHOOD�WHRULD�DULVWRWHOLFD�LO�FRQÀLWWR�LQWUDSVLFKLFR�H�OD�SVLFR�SDWRORJLD�D�EDVH�
VRPDWLFD��5HVWD� LQYHFH�GHFLVLYR� LO�FRQGL]LRQDPHQWR�VRFLDOH��PD�SURSULR�TXL�VL�SURGXFH� OD�
PDVVLPD�GLIIHUHQ]D� IUD�3ODWRQH� H�$ULVWRWHOH��3HU� TXHVW¶XOWLPR�� LQIDWWL�� LO� FRQGL]LRQDPHQWR�
HGXFDWLYR�q�GL�QRUPD�SRVLWLYR��SDGUL��OHJJL��FLWWDGLQL�HPLQHQWL�LQGLFDQR�OH�QRUPH�SHU�XQD�FRQ�
GRWWD�GL�YLWD�VHFRQGR�JLXVWL]LD��PRVWUDQR�D]LRQL�HVHPSODUL�GD�ULSURGXUUH�¿QR�D�LQWHULRUL]]DUQH�
OH�UDJLRQL�H�LO�VHQVR��VYLOXSSDQGR�FRVu�XQD�VWUXWWXUD�FDUDWWHULDOH�LQ�SHUIHWWR�DFFRUGR�FRQ�O¶șȠȢ�
SXEEOLFR�QHO�FXL�DPELWR�LO�FLWWDGLQR�FRQGXUUj�OD�VXD�HVLVWHQ]D�
,O�VHPL�GHWHUPLQLVPR�DULVWRWHOLFR�±�FRVu�OR�KD�GH¿QLWR�3LHUOXLJL�'RQLQL��(WKRV�±�QRQ�KD�

GXQTXH�LO�VHQVR�GL�VFDJLRQDUH�LO�VRJJHWWR�GDOOD�UHVSRQVDELOLWj�PRUDOH�GHOOH�D]LRQL�LQJLXVWH��
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EHQVu�TXHOOR�GL�PRVWUDUH�FRPH�OD�YLD�YHUVR�OD�YLWD�JLXVWD�VLD�JLj�EHQ�VHJQDODWD�QHOOD�UHDOWj�
VRFLDOH��TXHVWR�UHQGH�PRUDOPHQWH�FRQGDQQDELOL�H�JLXULGLFDPHQWH�LPSXWDELOL�OH�GHYLD]LRQL�GD�
TXHVWD�YLD�YLUWXRVD�YHUVR�L�YL]L�GHOO¶LQWHPSHUDQ]D�H�GHOOD�LQFRQWLQHQ]D��ĮțȡĮıȓĮ��ĮțȠȜĮıȓĮ��
4XDQWR�SRL� O¶RWWLPLVPR�HWLFR�GL�$ULVWRWHOH�VLD�FRQIHUPDWR�GDOOD�VXD� WHRULD�SROLWLFD�q�XQ�

SUREOHPD�FKH�TXL�QRQ�SXz�YHQLUH�GLVFXVVR��/R�q�FHUWDPHQWH�GDO�,�OLEUR�GHOOD�3ROLWLFD�FRQ�OD�
FHOHEUH�GH¿QL]LRQH�GHOO¶XRPR�FRPH�ȗȦઁȞ�ĳઃıİȚ�ʌȠȜȚĲȚțȩȞ��DQLPDOH�QDWXUDOPHQWH�DGDWWR�D�
YLYHUH�VHFRQGR�OH�QRUPD�VRFLDOL��OR�q�PHQR��LQYHFH��GDOOD�WHRULD�GHOOH�FRVWLWX]LRQL�GHJHQHUDWH�
GHL�OLEUL�,,,�H�,9��FKH�JHWWD�XQD�OXFH�LQTXLHWDQWH�VXOOD�TXDOLWj�PRUDOH�GHJOL�DPELHQWL�VRFLDOL�GL�
IRUPD]LRQH�GHJOL� LQGLYLGXL��0D�TXHVWR�q�XQ�QRGR�SUREOHPDWLFR�FKH�ULFKLHGHUHEEH�XQ¶DOWUD�
WUDWWD]LRQH��OD�GLVFUDVLD�FKH�VL�SURGXFH�QHOOD�WHRULD�DULVWRWHOLFD�WUD�OD�¿JXUD�GHOO¶XRPR�PR�
UDOPHQWH�EXRQR�H�TXHOOD�GHO�EXRQ�FLWWDGLQR��FLRq�GHO�FLWWDGLQR�EHQ�FRQIRUPDWR�DOOH�QRUPH�
GHOO¶DPELHQWH�VRFLDOH�LQ�FXL�YLYH�LQGLSHQGHQWHPHQWH�GDOOD�ORUR�TXDOLWj�PRUDOH�


