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1HO�JLXJQR������� LQ�RFFDVLRQH�GHOOD� FRQIHUHQ]D�GHOO¶81(6&2�D�1DLUREL� VX�³,QVHJQD�
PHQWR�H�ULFHUFD�LQ�¿ORVR¿D�LQ�$IULFD´��GLIHVL�XQ�SURJUDPPD�GL�GHFRORQL]]D]LRQH�FRQFHWWXDOH�
QHOOD�¿ORVR¿D�DIULFDQD���6FULYR�RUD�FRQ�XQ�VHQVR�GL�XUJHQ]D�DQFRUD�PDJJLRUH��YHGHQGR�FKH�LO�
GHFHQQLR�WUDVFRUVR�QRQ�VHPEUD�DYHU�DSSRUWDWR�DOFXQ�LQGL]LR�GL�XQD�UHDOL]]D]LRQH�FDSLOODUH�GL�
TXHVWD�QHFHVVLWj��3HU�GHFRORQL]]D]LRQH�FRQFHWWXDOH�LQWHQGR�GXH�RSHUD]LRQL�FRPSOHPHQWDUL��
,Q�VHQVR�QHJDWLYR��HYLWDUH�O¶DVVLPLOD]LRQH�VHQ]D�YHUL¿FKH�QHO�QRVWUR�SHQVLHUR��YDOH�D�GLUH�QHO�
SHQVLHUR� GHL� ¿ORVR¿� DIULFDQL� FRQWHPSRUDQHL�� GL� VFKHPL� FRQFHWWXDOL� ¿VVDWL� QHOOH� WUDGL]LRQL�
¿ORVR¿FKH�VWUDQLHUH�FKH�KDQQR�DYXWR�XQ� LPSDWWR�VXOOD�YLWD�H�VXO�SHQVLHUR�DIULFDQL��RSSXUH�
ULEDOWDUH�WDOL�VFKHPL�FRQ�FRQVDSHYROH]]D�FRQFHWWXDOH�FULWLFD��,Q�VHQVR�SRVLWLYR��QHOOH�QRVWUH�
PHGLWD]LRQL�¿ORVR¿FKH�VIUXWWDUH�DO�PDVVLPR��SXU�FRQ�OD�GRYXWD�SUXGHQ]D��OH�ULVRUVH�GHL�QRVWUL�
VFKHPL�FRQFHWWXDOL�RULJLQDUL��DQFKH�LQ�VHWWRUL�DOWDPHQWH�VSHFLDOLVWLFL�GHOOD�¿ORVR¿D�FRQWHP�
SRUDQHD��/¶DVSHWWR�QHJDWLYR�q�RYYLDPHQWH�LO�URYHVFLR�GL�TXHOOR�SRVLWLYR�PD�OR�PHQ]LRQR�SHU�
SULPR��SHUFKp�OD�QHFHVVLWj�GL�GHFRORQL]]D]LRQH�VL�q�LPSRVWD�LQQDQ]LWXWWR�D�FDXVD�GHOOD�VRYUDS�
SRVL]LRQH�VWRULFD�GL�FDWHJRULH�GL�SHQVLHUR�VWUDQLHUH�VXL�VLVWHPL�GL�SHQVLHUR�DIULFDQL��SURYRFDWD�
GDO�FRORQLDOLVPR��4XHVWD�VRYUDSSRVL]LRQH�VL�q�DWWXDWD�DWWUDYHUVR�WUH�FDQDOL�SULQFLSDOL��,O�SULPR�
q�LO�OLQJXDJJLR��LQ�TXDQWR�OD�QRVWUD�IRUPD]LRQH�¿ORVR¿FD�q�VWDWD�HIIHWWXDWD�JHQHUDOPHQWH�FRQ�
OD�PHGLD]LRQH�GL�OLQJXH�VWUDQLHUH��OH�OLQJXH�GHL�QRVWUL�FRORQL]]DWRUL��Ê�TXHVWD�OD�FRQGL]LRQH�
IRQGDPHQWDOH�GHOOD�FRORQL]]D]LRQH�PHQWDOH�� OD�SL��VRWWLOH��SHUYDVLYD�H� LQJHVWLELOH��%HQFKp�
SL��SODWHDOPHQWH�HYLGHQWL��DQFKH�JOL�DOWUL�GXH�FDQDOL�VRQR�VWDWL�WXWWDYLD�DOWUHWWDQWR�LQVLGLRVL��
0L�ULIHULVFR�TXL�DOOD�UHOLJLRQH�H�DOOD�SROLWLFD��3HU�ORUR�WUDPLWH�FL�VRQR�VWDWH�WUDVPHVVH�FRPH�
XQ¶HUHGLWj�SHUPDQHQWH�O¶HYDQJHOL]]D]LRQH�UHOLJLRVD�H�OD�WXWHOD�SROLWLFD��,Q�TXHVWD�GLVFXVVLRQH�
SRVVR�DSSHQD�V¿RUDUH�OD�SXQWD�GL�TXHVWL�WUH�WUHPHQGL�LFHEHUJ�VWRULFL�
6L�SUHQGD�LQQDQ]LWXWWR�OD�VLWXD]LRQH�OLQJXLVWLFD��3HU�GH¿QL]LRQH��L�FRQFHWWL�IRQGDPHQWDOL�

GHOOD�¿ORVR¿D�VRQR�OH�FDWHJRULH�SL��HVVHQ]LDOL�GHO�SHQVLHUR�XPDQR��,�PRGL�SHFXOLDUL�GL�SHQ�
VLHUR�FKH�SURGXFRQR�TXHVWL�FRQFHWWL�SRVVRQR�WXWWDYLD�ULÀHWWHUH�OH�VSHFL¿FLWj�GHOOD�FXOWXUD�H�
GHOO¶DPELHQWH�GHO�SRSROR�LQWHUHVVDWR��H�SHU¿QR�OH�VXH�LGLRVLQFUDVLH�DFFLGHQWDOL��/¶LGLRVLQFUD�
VLD�FRQFHWWXDOH��VHEEHQH�VLD�XQD�FRPSOLFD]LRQH�LPSRQGHUDELOH�QHOOH�IDFFHQGH�XPDQH��SURED�
ELOPHQWH�VSLHJD�LQ�DPSLD�PLVXUD�OH�GLVSDULWj�FRQFHWWXDOL�WUD�GLIIHUHQWL�WUDGL]LRQL�¿ORVR¿FKH��
VSHFLDOPHQWH�TXHOOH� LQ�FXL� VLDQR�SURIRQGDPHQWH� LPSOLFDWL� L� VLQJROL�¿ORVR¿�GL�SURIHVVLRQH��
3HQVDWH��GXQTXH��DOO¶HQRUPH�PDVVD�GL�]DYRUUD�¿ORVR¿FD�HYLWDELOH��FKH�SUREDELOPHQWH�FL�VWLD�
PR�WUDVFLQDQGR�GLHWUR�D�FDXVD�GHOO¶DFTXLVL]LRQH�GL�XQD�IRUPD]LRQH�¿ORVR¿FD�LQ�XQ�OLQJXDJJLR�

�� &IU��.��:LUHGX��3KLORVRSKLFDO�5HVHDUFK�DQG�7HDFKLQJ�LQ�$IULFD��6RPH�6XJJHVWLRQV�>7RZDUG�&RQFHSWX�
DO�'HFRORQL]DWLRQ@��LQ�7HDFKLQJ�DQG�5HVHDUFK�LQ�3KLORVRSK\��$IULFD��81(6&2��3DULV�������SS��������
FRQVXOWDELOH�QHO�VLWR�GHOO¶81(6&2��VH]LRQH�'RFXPHQWV�DQG�3XEOLFDWLRQV��KWWS����XQHVGRF�XQHVFR�RUJ�
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VWUDQLHUR��IRU]DWD�VWRULFDPHQWH��8Q�HVDPH�GL�FRVFLHQ]D�DQDORJR��DOWUHWWDQWR�SHVVLPLVWLFR��YDOH�
QDWXUDOPHQWH�SHU�JOL�DSSDUWHQHQWL�D�TXDOXQTXH�WUDGL]LRQH�¿ORVR¿FD�GDWD��ULVSHWWR�DOOD�SURSULD�
HUHGLWj�VWRULFD��4XHVWR�GDWR�GL�IDWWR�q�PROWR�HYLGHQWH�DG�HVHPSLR�QHOOD�¿ORVR¿D�RFFLGHQWDOH�
FRQWHPSRUDQHD��1HOOD� QRVWUD� VLWXD]LRQH�� WXWWDYLD�� OD� SRVL]LRQH� q� DQFRUD�SL��JUDYH�� SHUFKp�
DQFKH�LO�FRPXQH�EXRQ�VHQVR�GLVDSSURYHUHEEH�TXHVWR�WUDVFLQDUH�OD�VSD]]DWXUD�GL�DOWUL�SRSROL�
VHQ]D�DOFXQD�QHFHVVLWj��$�FKH�FRQFHWWL�VWR�SHQVDQGR�TXL�HVDWWDPHQWH"�&H�QH�VRQR�PROWL��PD�
ODVFLDWHPL�PHQ]LRQDUH�VROR�L�VHJXHQWL��UHDOWj��HVVHUH��HVLVWHQ]D��FRVD��RJJHWWR��HQWLWj��VRVWDQ�
]D�� SURSULHWj�� TXDOLWj�� YHULWj�� IDWWR�� RSLQLRQH�� FRQYLQ]LRQH�� FRQRVFHQ]D�� IHGH�� GXEELR�� FHU�
WH]]D��HQXQFLDWR��SURSRVL]LRQH��VHQWHQ]D��LGHD��PHQWH��DQLPD��VSLULWR��SHQVLHUR��VHQVD]LRQH��
PDWHULD��HJR��Vp��SHUVRQD��LQGLYLGXDOLWj��FRPXQLWj��VRJJHWWLYLWj��RJJHWWLYLWj��FDXVD��DFFLGHQWH��
UDJLRQH�� VSLHJD]LRQH�� VLJQL¿FDWR�� OLEHUWj�� UHVSRQVDELOLWj�� SXQL]LRQH�� GHPRFUD]LD�� JLXVWL]LD��
'LR��PRQGR��XQLYHUVR��QDWXUD��VRYUD�QDWXUD��VSD]LR��WHPSR��QXOOD��FUHD]LRQH��YLWD��PRUWH��DO�
GL�Oj��PRUDOH��UHOLJLRQH��5LVSHWWR�D�WXWWL�TXHVWL�FRQFHWWL�OD�ULFHWWD�VHPSOLFH�GHOOD�GHFRORQL]�
]D]LRQH�SHU�JOL�DIULFDQL�q��FHUFDWH�GL�SHQVDUOL�QHO�YRVWUR�OLQJXDJJLR�DIULFDQR�H��VXOOD�EDVH�GHL�
ULVXOWDWL��ULFRQVLGHUDWH�O¶LQWHOOLJLELOLWj�GHL�SUREOHPL�DVVRFLDWL�R�OD�SODXVLELOLWj�GHOOH�VROX]LRQL�
DSSDUHQWL��FKH�YL�KDQQR�WHQWDWR�PHQWUH�VWDYDWH�ULÀHWWHQGRFL�LQ�XQR�GHL�YRVWUL�OLQJXDJJL�PH�
WURSROLWDQL��*OL�HQXQFLDWL�LQ�TXHVWLRQH�SRVVRQR�FRQFHUQHUH�VRJJHWWL�SULYL�GL�TXDOXQTXH�ULIHUL�
PHQWR�DOO¶$IULFD�PD�DQFKH�L�QXFOHL�SL��SURSUL�GL�XQ�VLVWHPD�GL�SHQVLHUR�DIULFDQR�
3HU�LO�VHPSOLFH�IDWWR�GHOOD�QRVWUD�HGXFD]LRQH�LVWLWX]LRQDOH��q�SUREDELOH�FKH�DEELDPR�SHQVDWR�

DOPHQR�DOFXQL�GL�TXHVWL�FRQFHWWL�H�GHL�SUREOHPL�IRUPXODWL�QHL�ORUR�WHUPLQL��VHUYHQGRFL�GHOO¶LQ�
JOHVH�R�GHO�IUDQFHVH�R�GL�DOWUH�OLQJXH�LPSRVWH�GDL�FRORQLDOLVWL��,O�SUREOHPD�q�FKH�SHQVDQGR�LQ�LQ�
JOHVH�VL�¿QLVFH�LQHYLWDELOPHQWH�FRO�SHQVDUH�DOO¶LQJOHVH��&HUWR�q�RYYLR��DOPHQR�LQ�¿ORVR¿D��FKH�
SHU�FLDVFXQR�VLD�QDWXUDOH�SHQVDUH�QHO�OLQJXDJJLR�GHOOD�SURSULD�IRUPD]LRQH�H�FRPSHWHQ]D��0D�
QHO�QRVWUR�FDVR�FLz�VLJQL¿FD�SHQVDUH�VHFRQGR�LQWHODLDWXUH�FRQFHWWXDOL�FKH�SRVVRQR�HVVHUH�VLJQL�
¿FDWLYDPHQWH�GLIIHUHQWL�GD�TXHOOH�SURSULH�GHL�QRVWUL�LGLRPL�QDWLYL��3HU�YLD�GL�TXHVWR�IHQRPHQR��
VLDPR�FRVWDQWHPHQWH�LQ�SHULFROR�GL�XQ¶LQYRORQWDULD�GH�DIULFDQL]]D]LRQH��D�PHQR�FKH�QRQ�UL�
FRUULDPR�FRQVDSHYROPHQWH�H�GHOLEHUDWDPHQWH�DOOH�QRVWUH�OLQJXH��H�FXOWXUH���'DWR�FKH�TXHVWD�
IRUPD�GL�DXWRFRVFLHQ]D�QRQ�q�IDFLOH�GD�FRQVHJXLUH��QRQ�q�UDUR�LPEDWWHUVL�LQ�DIULFDQL�GRWDWL�GL�XQ�
DOWR�OLYHOOR�GL�IRUPD]LRQH�FKH��DG�HVHPSLR��GLVVHUWDQR�FRQ�RUJRJOLR�VXOOH�JORULH�GHOOD�UHOLJLRQH�
DIULFDQD�WUDGL]LRQDOH�LQ�XQ�LGLRPD�FRQFHWWXDOH�GL�RULJLQH�PHWURSROLWDQD��LQWHULRUL]]DWR��FKH�GL�
VWRUFH�OH�VWUXWWXUH�GHO�SHQVLHUR�RULJLQDULR�¿QR�D�UHQGHUOH�LUULFRQRVFLELOL��1RQ�VL�SUHWHQGH�FHUWR�
FKH�LO�ULFRUVR�DOOH�OLQJXH�ORFDOL�DIULFDQH�GHEED�ULVROYHUVL�LQ�ULYHOD]LRQL�¿ORVR¿FKH�LVWDQWDQHH��
Ê�SUREDELOH��DO�FRQWUDULR��FKH�JOL�HUURUL�¿ORVR¿FL�VLDQR�HTXDPHQWH�GLVWULEXLWL�WUD�OH�YDULH�UD]]H�
GHOO¶XPDQLWj��3RQLDPR��DG�HVHPSLR��FKH�XQ�FRQFHWWR�PROWR�XWLOL]]DWR�QHOO¶LQJOHVH�¿ORVR¿FR�
VHPEUL�SHUGHUH�RJQL�VLJQL¿FDWR�TXDQGR�VLD�UHVR�LQ�XQD�GHWHUPLQDWD�OLQJXD�DIULFDQD��4XHVWD�
FRQVHJXHQ]D�SXz�HVVHUH�GRYXWD�FRPSUHQVLELOPHQWH�D�XQ¶LQVXI¿FLHQ]D�QHO�OLQJXDJJLR�DIULFDQR�
SL��FKH�D�XQ�GLIHWWR�LQWULQVHFR�DOOD�FRQFHWWXDOL]]D]LRQH�GHOOD�OLQJXD�R�GHOOD�FXOWXUD�VWUDQLHUD�GL�
FXL�VL�WUDWWD��&RPH�VL�GHWHUPLQD�WXWWDYLD�VH�VL�WUDWWD�R�QR�GL�TXHVWR"�/¶XQLFD�YLD��D�PLR�SDUHUH��
q�WHQWDUH�GL�HVDPLQDUH�OD�TXHVWLRQH�VX�EDVL�LQGLSHQGHQWL��&RQ�TXHVWR�LQWHQGR�FKH�VL�GRYUHEEH�
DUJRPHQWDUH�LQ�XQ�PRGR�FRPSUHQVLELOH�LQ�HQWUDPEL�L�OLQJXDJJL��TXHOOR�DIULFDQR�H�O¶DOWUR�GL�FXL�
VL�WUDWWD��,Q�WDO�PRGR��VDUHEEH�FKLDUR�FKH�OH�FRQVLGHUD]LRQL�DGGRWWH�QRQ�VRQR�GLSHQGHQWL�GDOOH�
SHFXOLDULWj�GHO�OLQJXDJJLR�DIULFDQR�LQ�TXHVWLRQH��,Q�JHQHUDOH��LO�PDQFDWR�ULVSHWWR�GL�TXHVWD�HVL�
JHQ]D�q�XQD�GHOOH�UDJLRQL�EDVLODUL�GL�TXHL�WLSL�GL�LGLRVLQFUDVLH�FRQFHWWXDOL�FKH�GLIIHUHQ]LDQR��LQ�
SDUWH��OH�WUDGL]LRQL�FXOWXUDOL�GL�SHQVLHUR�
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6L�QRWL�FKH�VH�VL�SRVVRQR�DGGXUUH�WDOL�UDJLRQL�LQGLSHQGHQWL��LO�UHODWLYLVPR�q�IDOVR��,Q�PROWL�
GHL�PLHL�VFULWWL�KR�DUJRPHQWDWR�FRQWUR� LO� UHODWLYLVPR��� ,Q�TXHVWR� WHVWR�GDUz�TXLQGL�SHU�DP�
PHVVR�FKH�WDOH�WHRULD�VLD�IDOVD�H�SURVHJXLUz�D�SUHVHQWDUH�LQ�PRGR�SL��JHQHUDOH�DOFXQH�HVHP�
SOL¿FD]LRQL�GHOOD�SURFHGXUD�GL�GHFRORQL]]D]LRQH�FRQFHWWXDOH�GL�FXL�KR�SDUODWR��$WWHQLDPRFL��
SHU�FRPLQFLDUH��DO�JUXSSR�GL�FRQFHWWL�HSLVWHPRORJLFL�QHOOD�OLVWD�GL�FRQFHWWL�EDVLODUL�JLj�GDWD��
$EELDPR�PHQ]LRQDWR��9HULWj��)DWWR��&HUWH]]D��'XEELR��&RQRVFHQ]D��&RQYLQ]LRQH��2SLQLR�
QH�H�PROWL�DOWUL��2UD��XQ�PRWLYR�PROWR�SRWHQWH�GHOOR�VFRQWUR�SHUPDQHQWH�VX�TXHVWL�FRQFHWWL�
QHOO¶HSLVWHPRORJLD�RFFLGHQWDOH�q�VWDWR�LO�GHVLGHULR�GL�VXSHUDUH�OR�VFHWWLFLVPR�H�LQ�SDUWLFRODUH�
TXHOOD�IRUPD�PROWR�DXWRUHYROH�GL�VFHWWLFLVPR�HVSUHVVD�LQ�PRGR�FKLDUR�H�VHPSOLFH�QHOOR�VFHWWL�
FLVPR�PHWRGRORJLFR�GL�'HVFDUWHV��Ê�LQWHUHVVDQWH�QRWDUH�FKH�OR�VFHWWLFLVPR�JUHFR�FODVVLFR�HUD�
SL��FRPSOHVVR�QHOOD�VXD�DUJRPHQWD]LRQH��ULVSHWWR�DOOD�VXD�YHUVLRQH�FDUWHVLDQD��4XHVW¶XOWLPD��
WXWWDYLD��q�GLYHQWDWD�IRU]D�WUDLQDQWH�GHOO¶LQGDJLQH�HSLVWHPRORJLFD��SUREDELOPHQWH�DQFKH�SHU�LO�
IDVFLQR�GHOOD�VXD�VHPSOLFLWj�H�OXFLGLWj��LQ�TXDQWR�OD�PLD�LQWHOOLJHQ]D�q�VRJJHWWD�DOOD�SRVVLELOLWj�
GL�HUURUH�q�LQFHUWD��H�LQ�TXDQWR�q�LQFHUWD��QRQ�ULHVFH�D�RWWHQHUH�FRQRVFHQ]D��4XHVWR��LQ�VLQWHVL��
q�LO�SUREOHPD�VFHWWLFR�j�OD�'HVFDUWHV��1HOOH�0HGLWD]LRQL�LO�SURJUDPPD�GHO�GXEELR�FRPLQFLD�
FRQ�O¶RVVHUYD]LRQH�FKH�L�VHQVL�VL�VRQR�JLj�GLPRVWUDWL�LQJDQQHYROL�H�FRQVHJXHQWHPHQWH�QRQ�
SRVVRQR�HVVHUH�ULWHQXWL�DI¿GDELOL�QHO�IRUQLUFL�OD�FRQRVFHQ]D��4XHVWD�FRQVLGHUD]LRQH�q�FRUUR�
ERUDWD�FRQ�OD�ULÀHVVLRQH�SHU�FXL��LQ�RJQL�FDVR��RJQL�QRVWUD�FRQYLQ]LRQH�EDVDWD�VXOOH�SHUFH]LRQL�
SRWUHEEH�HVVHUH�EHQLVVLPR�VROR�XQ¶LOOXVLRQH�RQLULFD��4XHVWL�GXH�JUDGL�GL�GXEELR�QRQ�WRFFDQR�
WXWWDYLD�OH�VHPSOLFL�SURSRVL]LRQL�D�SULRUL��FRPH�TXHOOH�GHOO¶DULWPHWLFD�HOHPHQWDUH��1RQ�SHU�
PROWR��SHUz��JLDFFKp�EHQ�SUHVWR�'HVFDUWHV�HYRFD�O¶LSRWHVL�GL�XQ�'LR�RQQLSRWHQWH�R��SHU�WLPRUH�
GHOO¶HPSLHWj��O¶LGHD�GL�©XQ�TXDOFKH�GHPRQH�PDOLJQR�SRWHQWH�DO�PDVVLPRª�FKH�SRWUHEEH�©WUD�
VFLQDUPL�LQ�HUURUH�RJQL�YROWD�FKH�VRPPR�GXH�SL��WUH�R�FRQWR�L�ODWL�GHO�TXDGUDWRª���$�SDUWH�LO�
GUDPPD�LPPDJLQDULR�GHOO¶LSRWHVL��TXDQWR�LQWHQGH�q�VHPSOLFHPHQWH�FKH�QHVVXQD�GHOOH�QRVWUH�
FRJQL]LRQL�q�HVHQWH�GDOOD�SRVVLELOLWj�GHOO¶HUURUH��R�DOPHQR�QHVVXQD�GL�TXHOOH�SUHVH�LQ�FRQVL�
GHUD]LRQH�¿QR�D�TXHVWR�SXQWR��(�TXHVWD�q�O¶XQLFD�UDJLRQH�SHU�FXL�VL�GHYH�VRVSHQGHUH�RJQL�
SUHWHVD�GL�FHUWH]]D��&RPH�q�EHQ�QRWR��O¶XQLFR�DUJRPHQWR�FKH�VL�GLPRVWUD�DWWR�D�LQWHUURPSHUH�
TXHVWD�VRVSHQVLRQH�q�LO�&RJLWR��FKH�VRVWLHQH��³3HQVR�GXQTXH�VRQR´�LO�FKH��QHOO¶RWWLFD�GL�'H�
VFDUWHV��QRQ�VROR�JDUDQWLVFH�GDOO¶HUURUH�PD�SHU¿QR�GDOOD�VXD�SRVVLELOLWj��Ê�LPSRUWDQWH�QRWDUH�
FKH�QHOOD�¿ORVR¿D�RFFLGHQWDOH�TXHVWD�FRQFH]LRQH�GHOOD�FHUWH]]D�QRQ�q�SURSULD�VROR�GL�'HVFDU�
WHV�PD�KD�HVHUFLWDWR�WUDGL]LRQDOPHQWH�XQ�JUDQGH�SRWHUH�VXOOH�PHQWL�GL�¿ORVR¿�GL�FRQYLQ]LRQL�
GLYHUVH��SULPD�H�GRSR�GL�OXL��$G�HVHPSLR��OD�SRVL]LRQH�GHO�SRVLWLYLVPR�ORJLFR�VHFRQGR�FXL�OD�
FRQRVFHQ]D�HPSLULFD�q�LQFDSDFH�GL�FHUWH]]D�q�VWDWD�EDVDWD�VXOOD�VLQJROD�FRQVLGHUD]LRQH�FKH�
FRJQL]LRQL�GL�TXHO�WLSR�VRQR�FRVWDQWHPHQWH�DSHUWH�DOOD�SRVVLELOLWj�GHOO¶HUURUH��1HOOD�¿ORVR¿D�
FRQWHPSRUDQHD�TXHVWD�QR]LRQH�q�VWDWD�WUDWWDWD��PROWR�EHQH��DQFKH�GD�&ODUDQFH�,UYLQJ�/HZLV��
³SUDJPDWLVWD�FRQFHWWXDOH´��H�GD�DOWUL�DXWRUL�QRQ�SRVLWLYLVWL���7XWWDYLD��JLj�D�XQD�VHPSOLFH�UL�

�� &IU��DG�HVHPSLR��.��:LUHGX��3KLORVRSK\�DQG�DQ�$IULFDQ�&XOWXUH��&DPEULGJH�8QLYHUVLW\�3UHVV��&DP�
EULGJH�������,G���&DQRQV�RI�&RQFHSWXDOL]DWLRQV��LQ�©7KH�0RQLVWª���������������SS�����������,G���.QRZ

� OHGJH��7UXWK�DQG�)DOOLELOLW\��LQ�,��.XFXUDGL���5�6��&RKHQ��D�FXUD�GL���7KH�&RQFHSW�RI�.QRZOHGJH��.OX�
ZHU�$FDGHPLF��%RVWRQ�������SS�����������&IU��DQFKH�.��:LUHGX��$UH�7KHUH�&XOWXUDO�8QLYHUVDOV"�LQ�
,G���&XOWXUDO�8QLYHUVDOV�$QG�3DUWLFXODUV��$Q�$IULFDQ�3HUVSHFWLYH��FLW���SS��������

�� &DUWHVLR�q�FLWDWR�FRVu�QHOO¶HGL]LRQH� LQJOHVH��5��'HVFDUWHV��7KH�3KLORVRSKLFDO�:ULWLQJV�RI�'HVFDUWHV��
&DPEULGJH�8QLYHUVLW\�3UHVV��1HZ�<RUN�������YRO��,,��S������

�� &IU��OD�FULWLFD�GL�1RUPDQ�0DOFRP�%ODFN�D�&ODUDQFH�,UYLQJ�/HZLV�H�DOWUL�DXWRUL�VX�TXHVWR�WHPD��QHO�VXR�
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ÀHVVLRQH��TXHVWD�FRPSUHQVLRQH�GHOOD�FHUWH]]D�q�R�GRYUHEEH�VHPEUDUH�SHU�OR�PHQR�VRUSUHQ�
GHQWH��LQ�TXDQWR�O¶HVVHUH�HVHQWH�GDOOD�SRVVLELOLWj�GHOO¶HUURUH�QRQ�q�DOWUR�FKH�O¶LQIDOOLELOLWj��'L�
FRQVHJXHQ]D�� OD� ULFHUFD�GHOOD� FHUWH]]D�GLYHQWD� OD� ULFHUFD�GHOO¶LQIDOOLELOLWj�±�XQD� ULFHUFD�GD�
VHPSUH�TXDQWR�PDL�FKLPHULFD���&HUWDPHQWH�Qp�'HVFDUWHV�Qp�L�SRVLWLYLVWL�ORJLFL�H�JOL�DOWUL�VRQR�
QRWL�SHU�DYHU�HVSRVWR�SUHWHVH�HVSOLFLWH�GL�LQIDOOLELOLWj�LQ�DOFXQD�SDUWH�GHOOD�ORUR�VFLHQ]D��&RPH�
PDL��GXQTXH��TXHVWD�ULFHUFD�GL�LQIDOOLELOLWj�q�FRQWLQXDWD�GL�IDWWR�FRVu�D�OXQJR�H�KD�HVHUFLWDWR�XQ�
SRWHUH�FRVu�IRUWH�QHOO¶HSLVWHPRORJLD�RFFLGHQWDOH"�/D�ULVSRVWD�q�FKH�FLz�q�GRYXWR�SUREDELOPHQ�
WH�DO�IDWWR�FKH�HVVD�KD�FRQWLQXDWR�DG�HVVHUH�SHUVHJXLWD�TXDVL�VHPSUH�RFFXOWDPHQWH�±�PD�QRQ�
VHPSUH��SHUFKp�LQ�3ODWRQH��q�HVSOLFLWD�±�VRWWR�OD�GHVLJQD]LRQH�GHOOD�FHUWH]]D���
2JJL�� WXWWDYLD��TXHVWD�RFFXOWD]LRQH�VHPEUD�SRVVLELOH�DO�SL��VROR� LQ�XQ� OLQJXDJJLR�FRPH�

O¶LQJOHVH��7URYR� GLI¿FLOH� SHQVDUH� FKH� TXDOFXQR� SRVVD�PDL� HVVHUH� LQ� JUDGR� GL� DYYLDUH� XQD�
WDOH�RSHUD]LRQH�QHOOD�PLD�OLQJXD��O¶DNDQ��,Q�TXHVWD�OLQJXD�SHU�GLUH�³,¶P�FHUWDLQ��VRQR�FHUWR�´�
GRYUHL�GLUH�TXDOFRVD�FKH�LQ�LQJOHVH�VL�ULWUDGXUUHEEH�FRPH�³,�NQRZ�YHU\�FOHDUO\��VR�PROWR�FKLD�
UDPHQWH�´��0LQLP�SHIHH�R�0LQLP�NRURQ\HH��R�³,�YHU\�PXFK�NQRZ��VR�PROWLVVLPR�´��0LQLP�
SDSDDSD���3HU�OD�ORFX]LRQH�SL��LPSHUVRQDOH�³,V�LV�FHUWDLQ��q�FHUWR�´�QRL�GLUHPPR�SLXWWRVWR�³,W�
LV�LQGHHG�VR��q�SURSULR�FRVu�´��$PSD��R�³,W�LV�WUXH��q�YHUR�´��(\H�QRNZDUH��R�³,W�LV�ULJKW�YHU\�
PXFK�VR��q�FRVu��SURSULR�FRVu�´��(WH�VDD�SRWHH����1HVVXQD�GL�TXHVWH�FLUFRQORFX]LRQL�WHQGH�PL�
QLPDPHQWH�D�HYRFDUH�DOFXQD�LQGLFD]LRQH�GL�LQIDOOLELOLWj��6XJJHULUH�FKH�SHU�GLUH�FKH�TXDOFRVD�
³q�FRVu��SURSULR�FRVu´�HWH�VDD�SRWHH�GHYR�SUHWHQGHUH�O¶HVFOXVLRQH�GHOOD�SRVVLELOLWj�GHOO¶HUURUH��
FROSLUHEEH�RJQL�$NDQ�LQ�HWj�PDWXUD�R�DQ]LDQR�TXDQWRPHQR�FRPH�XQ¶HVWUHPD�EL]]DUULD��PL�
QLPL]]DUH�q�XQ�WLSLFR�PHWRGR�DNDQ���*Lj�D�XQ�OLYHOOR�SUH�DQDOLWLFR�GHO�GLVFRUVR��RJQL�$NDQ�
YL�GLUHEEH�FKH�SURSULR�SHUFKp�q�SRVVLELOH�VEDJOLDUVL��QRQ�VHJXH�FKH�QRQ�VL�SXz�PDL�DYHUH�UD�
JLRQH��8Q�DGDJLR�SRSRODUH�UHFLWD��©6H�FHUFKL�FRQ�DWWHQ]LRQH��WURYHUDL��:R�KZHKZH�DVHP�PX�
D�ZXKX�PX�ª��&Lz�QRQ�LPSOLFD�DIIDWWR�FKH�OR�VFHWWLFLVPR�VLD�VFRQRVFLXWR�QHOOD�VRFLHWj�DNDQ��
0D�LQ�TXHOO¶DPELHQWH�XQR�VFHWWLFR�QRQ�q�TXDOFXQR�FKH�VLD�PRVVR�GDO�GXEELR�VXOOD�SRVVLELOLWj�
GHOOD�FRQRVFHQ]D�LQ�TXDQWR�FRQVLGHUD�OD�FHUWH]]D�FRQ�SUHWHVH�GL�LQIDOOLELOLWj��&RVWXL�FRVWHL�q�
VROR�XQ�DNLQ\HJ\HIR��DOOD�OHWWHUD�XQR�FKH�GLVFXWH��LQ�DOWUL�WHUPLQL�FKL�VLD�LQ�JUDGR�GL�PHWWHUH�LQ�
GLVFXVVLRQH�R�GL�FRQWHVWDUH�OH�FUHGHQ]H�ULFHYXWH��/H�V¿GH��LQROWUH��VRQR�TXHOOH�LVSLUDWH�GD�FUL�

VDJJLR�7KH�9HUL¿FDWLRQ�RI�$UJXPHQW��LQ�1�0��%ODFN��D�FXUD�GL���3KLORVRSKLFDO�$QDO\VLV��$�&ROOHFWLRQ�
RI�(VVD\V��%RRNV�IRU�/LEUDULHV�3UHVV��1HZ�<RUN�������SS�����������

�� 7UD� L� JUDQGL� ¿ORVR¿� GHOO¶2FFLGHQWH� QHVVXQR�� IRUVH�� IX� SL�� VDUFDVWLFR� VX� WDOH� ULFHUFD� GHOOD� FHUWH]]D�
GL� -RKQ�'HZH\�� �&IU�� -��'HZH\��7KH�4XHVW�RI�&HUWDLQW\��0LQWRQ�%ODFK��1HZ�<RUN��������7XWWDYLD��
QHOO¶DSSDUHQWH�ULQDVFLWD�GHO�SUDJPDWLVPR�LQ�WHPSL�UHFHQWL��QRQ�q�FKLDUR�TXDQWR�DEELDQR�UHVLVWLWR�EHQH�H�
IHGHOPHQWH�OH�DWWUDWWLYH�GL�TXHVWR�LGHDOH��PDOJUDGR�JOL�DQDWHPL�FRQWUR�LO�³IRQGDPHQWDOLVPR´�

�� &IU��3ODWRQH��5HSXEEOLFD��DG�HVHPSLR�9������
�� /¶LQIDOOLELOLWj�KD�SURVHJXLWR�LO�VXR�FDPPLQR�DQFKH�VRWWR�DOWUL�WUDYHVWLPHQWL��FRPH�O¶,QGXELWDELOLWj��O¶,Q�

FRQIXWDELOLWj��OD�9DOLGLWj�$VVROXWD�HWF��3HU�HVHPSLR��DOFXQL�SRVLWLYLVWL�ORJLFL�FRPH�0RULW]�6FKOLFN��GL�
YHUVDPHQWH�GD�2WWR�1HXUDWK���KDQQR�LQVLVWLWR�FKH�XQD�³SURSRVL]LRQH�RVVHUYDWLYD´��GXQTXH�XQD�SURSRVL�
]LRQH�DQDOLWLFD��q�LQGXELWDELOH�R�DVVROXWDPHQWH�FHUWD�QHO�VHQVR�FKH�©QRQ�DYUHEEH�PROWR�VHQVR�FKLHGHUVL�
VH�FL�VL�SRWUHEEH�LQJDQQDUH�ULJXDUGR�DOOD�VXD�YHULWjª��0��6FKOLFN��7KH�)RXQGDWLRQ�RI�.QRZOHGJH��LQ�$�-��
$\HU��D�FXUD�GL���/RJLFDO�3RVLWLYLVP��)UHH�3UHVV��*OHQFRH�,OOLQRLV�������S������H�VV���FIU��2��1HXUDWK��
3URWRFRO�6HQWHQFH��LQ�$�-��$\HU��D�FXUD�GL���/RJLFDO�3RVLWLYLVP��FLW���SS����������

�� $QFRUD�PROWR�XWLOH�q�OD�GH¿QL]LRQH�GL�XQ�GL]LRQDULR�UHGDWWR�QHO������GD�VWXGLRVL�WHGHVFKL��©&HUWDLQ��LW�LV�
�������HZRP�DPSD��&HUWDLQO\��DGY���DPSD��QRNZDUH��SRWHHª��-�*��&KULVWDOOHU���&�:��/RFKHU���-��=LPPHU�
PDQQ��$�'LFWLRQDU\��(QJOLVK��7VKL��$VDQWL���$NUD��(YDQJHOLFDO�0LVVLRQDU�6RFLHW\��%DVHO�������S������



���

,O
WHUL�GL�JLXVWL¿FD]LRQH�SL��VWULQJHQWL�GL�TXDQWR�QRQ�VLD�FRQVXHWR��VLD�LQ�GLVFRUVL�SHUFHWWLYL�VLD�
LQ�GLVFRUVL�FRQFHWWXDOL���4XHVWD�IRUPD�GL�VFHWWLFLVPR�q�DI¿QH�D�TXHOOD�YDULDQWH�FKH�VL�SUHVHQWD�
TXDQGR�VL�PHWWH�LQ�GLVFXVVLRQH�OD�IHGH�LQ�'LR��VXOOD�EDVH�GHOOD�PDQFDQ]D�GL�EXRQL�PRWLYL��
4XHVW¶XVR�GHO�FRQFHWWR�GL�VFHWWLFLVPR�q�EHQ�FRQVROLGDWR�QHO�GLVFRUVR�LQJOHVH��$�FRQIURQWR��
OR�VFHWWLFLVPR�GL�'HVFDUWHV�VHPEUD�DOTXDQWR�IUDLQWHVR��DQFKH�FRPH�VSXQWR�PHWRGRORJLFR��,O�
PRWLYR�HVVHQ]LDOH�QRQ�GLSHQGH�GDO�IDWWR�FKH�QRQ�SXz�HVVHUH�VRVWHQXWR�FRQ�OH�FDWHJRULH�OLQJXL�
VWLFKH�R�FRQ�OH�LQWXL]LRQL�HSLVWHPRORJLFKH�DNDQ��SLXWWRVWR�GDO�IDWWR�FKH�LPSOLFD�XQD�IDOODFLD��
YDOH�D�GLUH��TXHOOD�FRQIXVLRQH�GHOOD�FHUWH]]D�FRQ�O¶LQIDOOLELOLWj��FKH�RJQL�SHQVDUH�DVVHQQDWR�
GRYUHEEH�HYLWDUH��VLD�LQ�DNDQ�VLD�LQ�LQJOHVH�VLD�LQ�HVTXLPHVH��,O�ULIHULPHQWR�DOOD�OLQJXD�DNDQ�D�
TXHVWR�SURSRVLWR�q�SHUWLQHQWH��LQ�TXDQWR��QHOOD�PLD�RSLQLRQH��RJQL�$NDQ�FKH�ULÀHWWH�VXOOD�TXH�
VWLRQH�GDO�SXQWR�GL�YLVWD�GHOOD�VXD�OLQJXD�GLI¿FLOPHQWH�SRWUj�HVVHUH�LQGRWWR�LQ�TXHVWD�IDOODFLD�
,OOXVWUHUz�TXHVWD� DWWLQHQ]D�FRQ�XQ�HVHPSLR�XOWHULRUH�� FKH� ULJXDUGD� VHPSUH�'HVFDUWHV�� ,O�

VXR�&RJLWR�KD�JLj�DFTXLVWDWR�XQ�SRVWR�GL�ULOLHYR�QHOOD�¿ORVR¿D�DIULFDQD��LQ�WHUPLQL�GLDOHWWLFL��
0ELWL�KD�FRPPHQWDWR��SHU�LPSOLFD]LRQH��FKH�©3HQVR�GXQTXH�VRQRª�WUDGLVFH�XQD�SURVSHWWLYD�
LQGLYLGXDOLVWLFD��D�FXL�KD�FRQWUDSSRVWR�TXDQWR�HJOL�FRQVLGHUD�HVVHUH�XQ�DVVLRPD�FRPXQLWDUL�
VWD�DIULFDQR��©6RQR�SHUFKp�VLDPRª���3ULPD�GL�0ELWL��6HQJKRU�KD�HVSUHVVR�XQD�FDUDWWHULVWLFD�
UHD]LRQH�³SDUWHFLSDWLYD´�DO�&RJLWR��QHOO¶LQWHUHVVH�GHOO¶DIULFDQR��UL¿XWDQGR�©OD�FRQJLXQ]LRQH�
ORJLFD�³GXQTXH´ª�FRPH�QRQ�QHFHVVDULD��©LO�1HUR�$IULFDQRª��VHFRQGR�6HQJKRU��©SRWUHEEH�GLUH�
³LR�VHQWR��LR�GDQ]R�O¶$OWUR��LR�VRQR´ª����,O�FRPPHQWR�SL��LQWHUHVVDQWH�VXO�SLDQR�FRQFHWWXDOH�
DOOD�SUHWHVD�GL�'HVFDUWHV�IX�WXWWDYLD�TXHOOR�GL�$OH[LV�.DJDPH��FKH�VRWWROLQHz�FRPH�LQ�WXWWD�
O¶DUHD�EDQWX�XQD�QRWD�GHO�WLSR�³SHQVR�GXQTXH�VRQR´�VDUHEEH�LQLQWHOOLJLELOH�LQ�TXDQWR�©LO�YHUER�
³HVVHUH´�q�VHPSUH�VHJXLWR�GD�XQ�DWWULEXWR�R�GDOO¶LQGLFD]LRQH�GL�XQ�OXRJR��VRQR�EXRQR��VRQR�
JUDQGH�HWF��� VRQR� LQ�TXHVWR�R�TXHVW¶DOWUR�SRVWR�� HWF��SHU� FXL� O¶HVSUHVVLRQH�³GXQTXH� VRQR´��
VXVFLWHUHEEH�VXELWR�OD�GRPDQGD�³6HL�FRVD"´�R�³6HL�GRYH"´ª����/¶DUJRPHQWR�GL�.DJDPH�VL�VR�
VWLHQH�FRQ�JUDQGH�HVDWWH]]D�DQFKH�LQ�OLQJXD�DNDQ��SHUFLz�YRUUHL�DPSOLDUOR��HVSORUDQGR�DOFXQH�
GHOOH�VXH�FRQVHJXHQ]H�SHU�LO�&RJLWR�H�SHU�DOWUH�FRQJHWWXUH�¿ORVR¿FKH��3HU�LO�QRVWUR�SURSRVLWR�
DWWXDOH�LO�IDWWR�SL��ULOHYDQWH��FKH�FRQFHUQH�LO�FRQFHWWR�GL�HVLVWHQ]D�LQ�DNDQ��q�FKH�HVVR�q�LQ�
WULQVHFDPHQWH�VSD]LDOH��DQ]L��ORFDWLYR��HVLVWHUH�q�HVVHUH�TXL��LQ�TXDOFKH�SRVWR����³:R�KR´�q�OD�
UHVD�DNDQ�SHU�³HVLVWHUH´��6HQ]D�OD�VLOODED�³KR´�FKH�VLJQL¿FD�³Oj´��RYYHUR�³LQ�TXDOFKH�OXRJR´��
VL�SHUGHUHEEH�RJQL�VLJQL¿FDWR��³:R´�GD�VROR�QRQ�FRUULVSRQGH�LQ�QHVVXQ�PRGR�DO�VHQVR�HVL�
VWHQ]LDOH�GHO�YHUER�³HVVHUH´��FKH�QRQ�KD�SRVWR�QHOOD�VLQWDVVL�R�QHOOD�VHPDQWLFD�DNDQ��6L�WRUQL�
RUD�DO�³SHQVR�GXQTXH�VRQR´�H�VL�FRQVLGHUL�FRPH�VL�UHQGH�LQ�DNDQ�OD�FRPSRQHQWH�HVLVWHQ]LDOH�
GL� WDOH�PHVVDJJLR�� ,Q�TXHO�PHGLXP�OLQJXLVWLFR� O¶LQIRUPD]LRQH�FRPXQLFDWD�SXz�HVVHUH�VROR�

�� -��0ELWL��$IULFDQ�5HOLJLRQV�DQG�3KLORVRSK\��+HLQHPDQQ��/RQGRQ�������S�������WU��LW��2OWUH�OD�PDJLD��
5HOLJLRQL�H�FXOWXUH�QHO�PRQGR�DIULFDQR��6(,��7RULQR�������S������

��� /�6��6HQJKRU��/D�YRLH�DIULFDLQH�GX�VRFLDOLVPH��1RXYHO�HVVDL�GH�Gp¿QLWLRQ���������LQ�/LEHUWp�,,��1DWLRQ�
HW� YRLH�DIULFDLQH�GX� VRFLDOLVPH��eGLWLRQV�GX�6HXLO��3DULV�������S������ �FLWDWR�QHOO¶HGL]LRQH� LQJOHVH��
1DWLRQKRRG�DQG�WKH�$IULFDQ�5RDG�WR�6RFLDOLVP��3UpVHQFH�DIULFDLQH��3DULV�������S������

��� $��.DJDPH��(PSLULFDO�$SSHUFHSWLRQ�RI�7LPH�DQG�WKH�&RQFHSWLRQ�RI�+LVWRU\�LQ�%DQWX�7KRXJKW��LQ�3��
5LF°XU��D�FXUD�GL���&XOWXUHV�DQG�7LPH��$W�WKH�&URVVURDGV�RI�&XOWXUHV���7KH�81(6&2�3UHVV��3DULV�������
S������

��� .ZDPH�*\HN\H�LQVLVWH�PROWR�FRUUHWWDPHQWH�VXO�FDUDWWHUH�ORFDWLYR�GHO�FRQFHWWR�DNDQ�GL�HVLVWHQ]D��.��
*\HN\H��$Q�(VVD\�RQ�$IULFDQ�3KLORVRSKLFDO�7KRXJKW��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�������
SS����������

.ZDVL�:LUHGX
/D�QHFHVVLWj�GL�XQD�GHFRORQL]]D]LRQH���



���

,O WHPD�GL�%#EHO

FKH�VRQR�Oj��LQ�TXDOFKH�SRVWR��LO�FKH�VLJQL¿FD�FKH�O¶XELFD]LRQH�VSD]LDOH�q�HVVHQ]LDOH�DOO¶LGHD�
GHOOD�PLD�HVLVWHQ]D��1RQ�q�QHSSXUH�QHFHVVDULR�ULOHYDUH�FKH�FLz�q�RSSRVWR�GLDPHWUDOPHQWH�DO�
FRVWUXWWR�FDUWHVLDQR�GHO�SHQVLHUR�SDUWLFRODUH�FKH�VWLDPR�HVDPLQDQGR��3HU�'HVFDUWHV��LQIDWWL��LO�
IDWWR�FKH�VL�SRWUHEEH�GXELWDUH�GL�TXDOXQTXH�HVLVWHQ]D�VSD]LDOH�H�WXWWDYLD�HVVHUH�LQVLHPH�DVVR�
OXWDPHQWH�FHUWL�GHOOD�SURSULD�HVLVWHQ]D�q�LPSOLFDWR�GDO�SULQFLSLR�GHO�&RJLWR��SHU�FXL�O¶(JR��O¶�
³,R´�HVLVWH�FRPH�HQWLWj�VSLULWXDOH��QRQ�VSD]LDOH��LPPDWHULDOH��/¶LQFRQJUXLWj�GL�TXHVWD�VHTXHQ�
]D�GL�SHQVLHUR��D�SUHVFLQGHUH�GHO�WXWWR�GD�RJQL�QRQ�VHTXLWXU��q�QHFHVVDULDPHQWH�ODPSDQWH�SHU�
XQ�$NDQ��1DWXUDOPHQWH�QRQ�F¶q�QXOOD�GL�VDFURVDQWR�QHOOH�FDWHJRULH�OLQJXLVWLFKH�GHO�SHQVLHUR�
DNDQ��7XWWDYLD��GDWD�O¶LQFRHUHQ]D�SULPD�IDFLH�GHOOD�SURSRVWD�FDUWHVLDQD�DOO¶LQWHUQR�GHOOR�VFKH�
PD�FRQFHWWXDOH� DNDQ��XQ�SHQVDWRUH�SHQVDWULFH�DNDQ�FKH�HVDPLQDVVH� OD�TXHVWLRQH�QHOOD� VXD�
OLQJXD� ULWHUUHEEH�QHFHVVDULR�XQ�QXPHUR� LQ¿QLWR�GL�XOWHULRUL�SURYH�GL� LQWHOOLJLELOLWj� ULVSHWWR�
D�TXDQWH�ULFKLHGHUHEEH�OD�VXD�IRUPXOD]LRQH�LQ�LQJOHVH�R�LQ�TXDOFKH�DOWUR�OLQJXDJJLR�DI¿QH��
'¶DOWUD�SDUWH��VH�D�VHJXLWR�GL�XQD�ULÀHVVLRQH�SRQGHUDWD�LO�SHQVDWRUH�DNDQ�VL�SHUVXDGHVVH�GHOOD�
VROLGLWj�GHOO¶DUJRPHQWD]LRQH�FDUWHVLDQD��FLz�QRQ�FRPSRUWHUHEEH�QHFHVVDULDPHQWH�XQ�GDQQR�
DOOD�GHFRORQL]]D]LRQH�PHQWDOH��LQ�TXDQWR�TXHVWR�SURJUDPPD�QRQ�LPSOLFD�LO�UL¿XWR�DXWRPDWLFR�
GL�TXDOXQTXH�DSSRUWR�VWUDQLHUR�DO�SHQVDUH��'RYUHL�SHUz�DJJLXQJHUH��VHSSXU�QH�YDOJD�OD�SHQD��
FKH�SHU�TXDQWR�PL�ULJXDUGD��TXHVW¶HVHUFL]LR�VL�GLPRVWUD�FRPSOHWDPHQWH�QHJDWLYR��1HJDWLYH�R�
QR��OH�LPSOLFD]LRQL�GHOOD�FRQFH]LRQH�DNDQ�GHOO¶HVLVWHQ]D�SHU�PROWH�LPSRUWDQWL�GRWWULQH�GHOOD�
PHWD¿VLFD�H�GHOOD� WHRORJLD�RFFLGHQWDOL� ULFKLHGRQR�O¶HVDPH�SL��ULJRURVR��Ê�EHQ�QRWR�FKH� OH�
LQGDJLQL�VXOOD�VSLHJD]LRQH�GHOO¶HVLVWHQ]D�GHOO¶XQLYHUVR�VRQR�WHQXWH�LQ�DOWD�FRQVLGHUD]LRQH�GD�
PROWL�PHWD¿VLFL�RFFLGHQWDOL�H�VRQR�XQR�GHL�VRJJHWWL�GL�VWXGLR�SUHIHULWL�GDOOD�WHRORJLD�¿ORVR¿�
FD��7XWWDYLD�XQ�DUJRPHQWR�VHPSOLFH��LVSLUDWR�DOOD�FRQFH]LRQH�ORFDWLYD�GHOO¶HVLVWHQ]D��SURSULD�
GHOOD� OLQJXD�DNDQ�� VHPEUD�VRYYHUWLUH� LQ�PRGR�DEEDVWDQ]D� UDGLFDOH�XQ� WDOH�SURJHWWR��$YHUH�
XQ¶XELFD]LRQH�VLJQL¿FD�HVVHUH�QHOO¶XQLYHUVR��3HUFLz��VH�HVLVWHUH�VLJQL¿FD�DYHUH�XQD�TXDOFKH�
XELFD]LRQH��SHQVDUH�O¶HVLVWHQ]D�GHOO¶XQLYHUVR�q�SHUGHUVL�LQ�FKLDFFKLHUH��4XHVWR�UDJLRQDPHQWR�
QRQ�VLJQL¿FD�FHUWR�FKH�VLD�IDOVR�GLUH�FKH�O¶XQLYHUVR�HVLVWH��3L��GUDVWLFDPHQWH��VLJQL¿FD�FKH�
QRQ�KD�VHQVR�GLUH�GHOO¶XQLYHUVR�Qp�FKH�HVLVWH�Qp�FKH�QRQ�HVLVWH��4XHVWD�VWHVVD�VFRUUHWWH]]D�
GHYH�QHFHVVDULDPHQWH�VHJQDUH�RJQL�LGHD�GL�XQ�HQWH�FKH�LSRWHWLFDPHQWH�DEELD�SRUWDWR�O¶XQL�
YHUVR�DOO¶HVLVWHQ]D��6H�QRQ�VL�SXz�GLUH�GHOO¶XQLYHUVR�Qp�VH�HVLVWH�Qp�VH�QRQ�HVLVWH��QRQ�VL�SXz�
QHDQFKH�GLUH�DOFXQFKp�GL�XQ�VXR�HVVHU�VWDWR�SRUWDWR�DOO¶HVLVWHQ]D��'DWR�FKH�JOL�$NDQ�FUHGRQR�
JHQHUDOPHQWH� LQ�XQ�(QWH�6XSUHPR��FKL�QH�VWXGLD� LO�SHQVLHUR� ULWHUUj� LQHYLWDELOPHQWH�FKH� OD�
FRQFH]LRQH�DNDQ�GL�TXHVWR�(QWH�QRQ�SXz�HVVHUH�GHO�JHQHUH�GHO�FUHDWRUH�H[�QLKLOR�SURSULR�GHO�
FULVWLDQHVLPR�PD�FKH�SLXWWRVWR�DYUj�LO�FDUDWWHUH�GL�XQ�DUFKLWHWWR�FRVPLFR��VHPL�GHPLXUJLFR���
4XL�VL�SRQH� OD�V¿GD�GHOOD�GHFRORQL]]D]LRQH�FRQFHWWXDOH��*OL�$NDQ�FULVWLDQL��YH�QH�VRQR�

PROWL��KDQQR�FRQIURQWDWR�OD�GLVSDULWj�FRQFHWWXDOH�FRVu�PDQLIHVWD�H�RSWDWR�SHU�OD�QR]LRQH�FUL�
VWLDQD�D�VHJXLWR�GL�XQD�ULÀHVVLRQH�FULWLFD�R�IRUVH�VH�OD�VRQR�UHVD�SODXVLELOH�LQFRQVFLDPHQWH�R��
SHJJLR�DQFRUD��KDQQR�DVVLPLODWR�OH�FRQFH]LRQL�DNDQ�D�TXHOOH�FULVWLDQH�R�YLFHYHUVD"�5LVSRQ�
GHUH�FKH�OH�TXHVWLRQL�UHOLJLRVH�QRQ�VRQR�XQ�VRJJHWWR�GL�DUJRPHQWD]LRQH�R�GL�DQDOLVL�PD�GL�
IHGH��FRPH�SRWUHEEHUR�IDUH�DOFXQL��VDUHEEH�HVWUHPDPHQWH�VFRQVLGHUDWR��SRLFKp��GRYH�VLDQR�
SUHVHQWL�GXH�IHGL�LQFRPSDWLELOL��O¶XQD�DSSDUWHQHQWH�DOOD�FXOWXUD�ORFDOH�H�O¶DOWUD�VRVWHQXWD�GDJOL�
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OLVP�DQG�3DUWLFXODULVP�LQ�5HOLJLRQ�IURP�DQ�$IULFDQ�3HUVSHFWLYH´��SS���������FDS�����³$IULFDQ�3KLORVR�
SKLFDO�7UDGLWLRQ��$�&DVH�6WXG\�RI�WKH�$NDQ´��SS����������
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VIRU]L�GHO�SURVHOLWLVPR�VWUDQLHUR��SDVVDUH�D�TXHVW¶XOWLPD�SHU�UDJLRQL�QRQ�FRVFLHQWL�VDUHEEH�XQD�
TXLQWHVVHQ]D�GL�FLHFD�LUUD]LRQDOLWj��7UDGLUHEEH�LQROWUH�XQD�PHQWDOLWj�FRORQL]]DWD��$QFRUD��LO�
VXJJHULPHQWR�QRQ�q�FKH�SURIHVVDUH�XQD�FUHGHQ]D�FULVWLDQD�GD�SDUWH�GL�XQ�DIULFDQR�VLD�DXWR�
PDWLFDPHQWH�XQ�VHJQR�GL�PHQWDOLWj�FRORQLDOH��,R�VWHVVR�QRQ�FUHGR�Qp�QHOO¶(QWH�VXSUHPR�DNDQ�
Qp�LQ�TXHOOR�FULVWLDQR�Qp�LQ�DOFXQ�DOWUR�(QWH�VXSUHPR��VHEEHQH���D��WURYR�LO�FRQFHWWR�DNDQ�SL��
LQWHOOLJLELOH�GHO�FRQFHWWR�FULVWLDQR��FKH��LQ�YHULWj��SHU�PH�KD�]HUR�LQWHOOLJLELOLWj���H��E��VRQR�
GHOO¶RSLQLRQH�FKH�LO�FRQFHWWR�ORFDWLYR�GHOO¶HVLVWHQ]D�ULVFRQWUDWR�QHO�OLQJXDJJLR�DNDQ�VLD�SL��
DI¿QH�DOOD�PHWD¿VLFD�GHL�FRQFHWWL�FRQFRUUHQWL����6HEEHQH�OH�PLH�FRQYLQ]LRQL�VX�TXHVWL�VRJJHW�
WL�VLDQR�SLXWWRVWR�VDOGH��QRQ�PL�DSSDUWLHQH�DOFXQ�VHQWLPHQWR�GL�LQIDOOLELOLWj�H�QRQ�HVFOXGR�OD�
SRVVLELOLWj�GL�HVVHUH�SHUVXDVR�D�ULFUHGHUPL�LQ�XQ�VHQVR�R�QHOO¶DOWUR��3RVVR�WXWWDYLD�VRWWROLQHDUH�
QHO�FDVR�SUHVHQWH��FKH� LQ�RJQL�RFFDVLRQH�DSSURSULDWD�VRQR�SURQWR�DG�DGRSHUDUPL�FRQ�RJQL�
FXUD�SHU�RIIULUH�OH�JLXVWL¿FD]LRQL�UD]LRQDOL�GHOOH�PLH�SUHVH�GL�SRVL]LRQH�LQWHOOHWWXDOL��0L�DXJX�
UR�GL�HVVHUH�LQ�JUDGR�GL�FRQVHJXLUH�LR�SHU�SULPR�TXDOFKH�SLFFROR�SURJUHVVR�QHOOD�OLEHUD]LRQH�
GHOOD�PLD�PHQWH�GD�RJQL�WUDFFLD�GL�PHQWDOLWj�FRORQLDOH��/D�QHFHVVLWj�GL�XQD�YDOXWD]LRQH�FULWLFD�
UDGLFDOH�GHOOD�SUHVHQ]D�GL�LGHH�EDVDWH�VXO�FUHGR�UHOLJLRVR��QHOOD�¿ORVR¿D�DIULFDQD�FRQWHPSRUD�
QHD��q�LPSHOOHQWH�H�QRQ�SXz�HVVHUH�VRWWRYDOXWDWD��LQ�TXDQWR�O¶DGR]LRQH�LQGLVFULPLQDWD�GL�UHOL�
JLRQL�VWUDQLHUH��JLXVWDSSRVWH�DL�FUHGL�LQGLJHQL��q�OD�FDXVD�GL�DOFXQH�GHOOH�SL��JUDYL�GLVWRUVLRQL�
GHOOD�FRVFLHQ]D�DIULFDQD�
Ê� DOWUHWWDQWR� RYYLR� FKH� O¶$IULFD� KD� VRIIHUWR� LQGLFLELOPHQWH� SHU� OH� HUHGLWj� SROLWLFKH�GHO�

FRORQLDOLVPR�� 'LVJUD]LDWDPHQWH�� FRQWLQXD� D� VRSSRUWDUH� LQ� TXHVWD� VIHUD� OD� WXWHOD� SROLWLFD�
GHOO¶2FFLGHQWH��LQ�PRGR�GLUHWWR�R�LQGLUHWWR��&Lz�q�GRYXWR�D�XQD�YDULHWj�GL�FDXVH��FKH�VSHVVR�
QRQ�GLSHQGRQR�GDOO¶$IULFD��Ê�WXWWDYLD�LPSRVVLELOH�QRQ�LQFOXGHUH�QHOO¶LQYHQWDULR�GL�WDOL�FDXVH�
OD�VRVSHQVLRQH�GHOOD�¿GXFLD�QHOOH�WUDGL]LRQL�SROLWLFKH�DIULFDQH��DSSDUHQWHPHQWH�YRORQWDULD��
GD�SDUWH�GL�PROWL�RSLQLRQLVWL�GL�SXQWD�GHOO¶$IULFD�FRQWHPSRUDQHD��'RSR�DQQL�GL�VRJJH]LRQH�
DOOH�LQFDOFRODELOL�YLROHQ]H�GHOOH�GLWWDWXUH�GHO�SDUWLWR�XQLFR�LQ�$IULFD��F¶q�RUD�XQ�HQWXVLDVPR�
YLVLELOH�WUD�PROWL�LQWHOOHWWXDOL�H�SROLWLFL�DIULFDQL�SHU�XQD�GHPRFUD]LD�PXOWLSDUWLWLFD��,Q�HIIHW�
WL��SHU�PROWL�OD�GHPRFUD]LD�VHPEUD�HVVHUH�VLQRQLPR�GL�VLVWHPD�PXOWLSDUWLWLFR��3DOHVHPHQWH�
TXHVWR�HQWXVLDVPR�QRQ�q�VFROOHJDWR�GDOOH�SUHVVLRQL�VWUDQLHUH��QHL�FLUFROL�LQWHOOHWWXDOL�DIULFDQL�
FRPLQFLD�WXWWDYLD�D�QRWDUVL�TXDOFKH�WUDFFLD�GL�XQD�YDOXWD]LRQH�FULWLFD�GHOOD�WHRULD�SDUWLFRODUH�
GHOOD� GHPRFUD]LD�� FRPSRUWDWD� GDOO¶DSSURFFLR�PXOWLSDUWLWLFR� DO� JRYHUQR��1RQRVWDQWH� WXWWR�
TXHOOD�GRWWULQD�VHPEUD�DQWLWHWLFD�ULVSHWWR�DOOD�¿ORVR¿D�GHO�JRYHUQR�DOOD�EDVH�GHOO¶DUWH�SROLWL�
FD�WUDGL]LRQDOH��,�GLIHQVRUL�GL�XQ�VLVWHPD�PRQRSDUWLWLFR��SHU�OR�PHQR�IHFHUR�XQR�VIRU]R�SHU�
FROOHJDUH�TXHO�VLVWHPD�FRQ�IRUPH�WUDGL]LRQDOPHQWH�DIULFDQH�GL�JRYHUQR��4XHO�FROOHJDPHQWR�
IX�FRVWDQWHPHQWH�VSXULR�H�LQ�DOFXQL�FDVL�IRUVH�DQWL�LQGLJHQR����PD�TXDQWRPHQR�HUD�PRVVR�GD�
XQ�LQWHQWR�GL�DUPRQL]]DUH�OD�SUDWLFD�FRQWHPSRUDQHD�GHOOD�SROLWLFD�LQ�$IULFD�FRQ�TXDQWR�HUD�
FRQVLGHUDWR�YLWDOH�QHOOD�FRQWURSDUWH�WUDGL]LRQDOH��/D�PDQFDQ]D�GL�HYLGHQ]D�GL�XQ�WDOH�LQWHQWR�
LQ�WHPSL�SL��UHFHQWL�QRQ�SXz�FKH�VXVFLWDUH�WLPRUL�OHJLWWLPL�GL�XQ�QXRYR�ULYLWDOL]]DUVL�GHOOD�
PHQWDOLWj�FRORQLDOH�QHO�SHQVLHUR�SROLWLFR�DIULFDQR�FRQWHPSRUDQHR�

��� 6RQR�FRQVDSHYROH�GHOO¶RELH]LRQH�SHU�FXL�XQD�FRQFH]LRQH�ORFDWLYD�GHOO¶HVLVWHQ]D�VDUHEEH�PXWD�ULJXDUGR�
DOO¶HVLVWHQ]D�GL�RJJHWWL�DVWUDWWL��FRPH�DG�HVHPSLR�L�QXPHUL��5LVSRQGR�FKH�TXHVWL�RJJHWWL�DVWUDWWL�VRQR�
RJJHWWL�VROR�LQ�VHQVR�¿JXUDWR�H�FKH�QRQ�q�GLI¿FLOH�RWWHQHUH�XELFD]LRQL�LQ�VHQVR�¿JXUDWR��

��� &IU��*��&�0��0XWLVR�6�:��5RKLR���D�FXUD�GL���5HDGLQJ�LQ�$IULFDQ�3ROLWLFDO�7KRXJKW��+HLQHPDQQ��/RQ�
GRQ�������XQ¶DQWRORJLD�FKH�LQFOXGH�QHOOD�9,,�SDUWH�DOFXQH�WUD�OH�PLJOLRUL�DUJRPHQWD]LRQL�D�IDYRUH�H�
FRQWUR�LO�VLVWHPD�PRQRSDUWLWLFR�
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&RVD�SRVVLDPR� LPSDUDUH�GXQTXH�GDOOD�¿ORVR¿D� WUDGL]LRQDOH�GHO�JRYHUQR��FKH�SRVVD�HV�
VHUH�ULOHYDQWH�QHOOD�ULFKLHVWD�FRQWHPSRUDQHD�GL�GHPRFUD]LD"�,�JRYHUQL�WUDGL]LRQDOL�DIULFDQL�
PRVWUDYDQR�XQ¶LQWHUHVVDQWH�YDULHWj�GL�IRUPH�PD�LQ� WDOH�YDULHWj��VH�FL�VL�SXz�UHJRODUH�VXOOH�
HYLGHQ]H�DQWURSRORJLFKH��F¶HUD�XQD�FHUWD�XQLWj�GL�DSSURFFLR��LQ�RJQL�FDVR�LQ�XQ�ORUR�DPSLR�
QXPHUR����4XHVW¶XQLWj�FRQVLVWHYD�QHOO¶LQVLVWHQ]D�VXO�FRQVHQVR�FRPH�EDVH�GHOO¶DVVXQ]LRQH�GL�
GHFLVLRQL� SROLWLFKH��2UD�� TXHVWD� FRQFH]LRQH� q�PROWR� GLYHUVD� GD� TXHOOD� FKH� UHQGH� GHFLVLYD�
JHQHUDOPHQWH� OD� YRORQWj� GHOOD�PDJJLRUDQ]D�� ,Q� TXDQWR� OH�PDJJLRUDQ]H� VRQR� SL�� IDFLOL� GD�
RWWHQHUH�ULVSHWWR�DO�FRQVHQVR��VL�GHYH�DVVXPHUH�FKH�OD�QHWWD�SUHIHUHQ]D�SHU�LO�FRQVHQVR�IRVVH�
XQ�GHOLEHUDWR�VXSHUDPHQWR�GHO�SULQFLSLR�GL�PDJJLRUDQ]D��6LFXUDPHQWH�QRQ�IX�XQD�SUHIHUHQ]D�
QRQ�PHGLWDWD��,O�SL��IRQGDPHQWDOH�GL�TXHVWL�SULQFLSL�SXz�HVVHUH�¿VVDWR�FRVu��LQ�RJQL�FRQVLJOLR�
GL�UDSSUHVHQWDQWL�±�L�FRQVLJOL�WUDGL]LRQDOL�FRQVLVWHYDQR�VROLWDPHQWH�GL�UDSSUHVHQWDQWL�HOHWWL�GD�
JUXSSL�OHJDWL�GD�UDSSRUWL�GL�SDUHQWHOD�±�OR�VWDWR�GL�UDSSUHVHQWDQWH�GL�XQ�PHPEUR�q�UHVR�QXOOR�
SHU�TXDOXQTXH�GHFLVLRQH�LQ�FXL�FRVWXL�FRVWHL�QRQ�PRVWUL�Qp�FRLQYROJLPHQWR�Qp�LQWHUHVVH�DO�VXR�
LPSDWWR��7DOH�YXRWR�GL�YRORQWj�ID�GHFDGHUH�LO�GLULWWR�DOOD�UDSSUHVHQWDQ]D�H�LQVLHPH�LO�GLULWWR�
GHOO¶HOHWWRUDWR�D�HVVHUH�UDSSUHVHQWDWR�QHO�SURFHVVR�GHFLVLRQDOH�FKH�ULJXDUGD�L�SURSUL�LQWHUHVVL�
�LQ�VHQVR�ODWR���Ê�R�GRYUHEEH�HVVHUH�EHQ�QRWR�FKH�XQD�GHPRFUD]LD�PDJJLRULWDULD��RVVLD�TXHO�
OD�IRUPD�GL�GHPRFUD]LD�FKH�FRPSRUWD�SL��GL�XQ�SDUWLWR�H�LQ�FXL��SHU�SULQFLSLR��LO�SDUWLWR�FKH�
FRQTXLVWD�OD�PDJJLRUDQ]D�GHL�VHJJL�LQ�SDUODPHQWR�IRUPD�LO�JRYHUQR��QRQ�WLHQH�DIIDWWR�R�WLHQH�
PLQLPDPHQWH�LQ�FRQWR�OD�YRORQWj�GL�TXDOXQTXH�PLQRUDQ]D�VLJQL¿FDWLYD��QHL�SURFHVVL�GHFL�
VLRQDOL�FKH�ULJXDUGDQR�L�VXRL�LQWHUHVVL��'D�XQ�SXQWR�GL�YLVWD�RULHQWDWR�DO�FRQVHQVR��q�GXQTXH�
XQ�VLVWHPD�VSHVVR�GHOHWHULR�SHU�OD�UDSSUHVHQWDWLYLWj�JHQXLQD��YDOH�D�GLUH�OD�UDSSUHVHQWDWLYLWj�
GLHWUR�OD�IDFFLDWD�SDUODPHQWDUH��Ê�RYYLR��SHU�OR�VWHVVR�PRWLYR��FKH�XQD�GHPRFUD]LD�EDVDWD�VXO�
FRQVHQVR�GHYH�QHFHVVDULDPHQWH�SUHVHQWDUH�LO�FDUDWWHUH�GHO�QRQ�SDUWLWR��QRQ�QHO�VHQVR�FKH�OH�
DVVRFLD]LRQL�SROLWLFKH�GHYRQR�HVVHUH�SURLELWH��LO�FKH��RYYLDPHQWH��VDUHEEH�DXWRULWDULVPR��PD�
VHPSOLFHPHQWH�QHO�VHQVR�FKH�XQD�PDJJLRUDQ]D�HOHWWRUDOH�QRQ�q�VXI¿FLHQWH�SHU�IRUPDUH�LO�JR�
YHUQR��)RUVH�DOFXQL�IDXWRUL�R�SURIHVVLRQLVWL�GHO�VLVWHPD�PRQRSDUWLWLFR�KDQQR�FRQIXVR�LO�SDU�
WLWR�XQLFR�FRQ�LO�FRQFHWWR�GHO�QRQ�SDUWLWR��Ê�IRUWHPHQWH�DXVSLFDELOH�FKH�FRVWRUR�QRQ�WRUQLQR�
PDL�SL��LQ�$IULFD��1HO�PRQGR�FRQWHPSRUDQHR��EHQ�GLYHUVR�GDOOH�VLWXD]LRQL�GHL�WHPSL�DQGDWL��
D�SDUDJRQH�SL��VHPSOLFL��WUDGL]LRQDOL��O¶HODERUD]LRQH�SDUWLFRODUHJJLDWD�H�VLVWHPDWLFD�GL�XQ�WDOH�
VLVWHPD��TXL�DSSHQD�DFFHQQDWR��QRQ�SXz�FKH�LQFRQWUDUH�PROWH�GLI¿FROWj��PD�XQD�VHULD�LQYHVWL�
JD]LRQH�QHO�PHULWR�SRWUHEEH�TXDQWRPHQR�DWWHVWDUH�XQD�GLVSRQLELOLWj�ULVSHWWR�DOO¶HVLJHQ]D�GL�
GHFRORQL]]D]LRQH�PHQWDOH�QHOOD�YLWD�SROLWLFD�DIULFDQD�H�LQGXUUH�LQROWUH��UDJLRQHYROPHQWH��XQ�
VLVWHPD�SL��IDYRUHYROH�DOOD�SDFL¿FD]LRQH�H�DOOD�SURVSHULWj���
0ROWH�GHOOH�FRQVLGHUD]LRQL�FKH�ULJXDUGDQR�OD�QHFHVVLWj�GHOOD�GHFRORQL]]D]LRQH�UDFFRPDQ�

GDWD�QHOOD�GLVFXVVLRQH�VRQR�GHULYDWH�GD�IDWWL�OLQJXLVWLFL��'L�FRQVHJXHQ]D�VRQR�VWDWR�FRVWUHWWR�
D�FRQFHQWUDUPL�VXOOD�VROD�OLQJXD�DIULFDQD�FKH�SDGURQHJJLR��$IULFDQL�GL�DOWUH�DUHH�OLQJXLVWLFKH�
VRQR�LQYLWDWL�D�FRQIURQWDUVL�H��VH�q�LO�FDVR��D�VFRQWUDUVL�QHL�ORUR�OLQJXDJJL��,O�SULQFLSLR�GHOOD�GH�
FRORQL]]D]LRQH�UHVWHUj�FRPXQTXH�LO�PHGHVLPR��/D�PLD�VSHUDQ]D�q�FKH�VH�TXHVWR�SURJUDPPD�

��� 3HU�HVHPSLR��0��)RUVWHV�(�(��(YDQV�3ULWFKDUG��D�FXUD�GL���$IULFDQ�3ROLWLFDO�6\VWHPV��2[IRUG�8QLYHU�
VLW\�3UHVV��2[IRUG�������
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q�HIIHWWXDWR�DGHJXDWDPHQWH�H�UDSLGDPHQWH��QRQ�VDUj�SL��QHFHVVDULR�D�OXQJR�SDUODUH�LQ�WHUPLQL�
GL�FRQFH]LRQL�¿ORVR¿FKH�GHJOL�<RUXED��GHL�/XR�R�GHJOL�$NDQ��3LXWWRVWR��FL�VHQWLUHPR�LQ�JUDGR�
GL�DYDQ]DUH�OH�QRVWUH�YHGXWH�¿ORVR¿FKH�VX�IRQGDPHQWL�LQGLSHQGHQWL��,O�SURFHVVR�GL�GHFRORQL]�
]D]LRQH�QRQ�q�SULYR�GL�LQWHUHVVH�SHU�SHQVDWRUL�QRQ�DIULFDQL��SRLFKp�RYXQTXH�RJQL�DXPHQWR�GL�
RS]LRQL�FRQFHWWXDOL�FRQWULEXLVFH�D�SRWHQ]LDUH�OD�PHQWH�XPDQD�
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