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6SDJQD�,WDOLD�����QHO�FDOFLR��PD�DQFKH�QHOOD
SDOODQXRWR�VWDYROWD�q�XQD�EDWRVWD��6HWWH�JRO�GL
VFDUWR�SHU�XQ�6HWWHEHOOR�LUULFRQRVFLELOH��©8QD
EUXWWD�VFRQILWWD�FKH�ULFKLHGH�XQD�UHD]LRQH
LPPHGLDWDª��GLFH�6DQGUR�&DPSDJQD�GRSR�O

HORTXHQWH������FRQ�FXL�VL�DSUH�OD�)LQDO�(LJKW�GL
(XURSD�&XS��XQD�FRPSHWL]LRQH�FUHDWD�VXOO

RQGD�HPRWLYD�GHOOR�VFRQWUR�WUD�/HQ�H�)LQD��PD
FKH �GD O O D �S URVV LPD �V WDJ LRQH � � �GRSR � L
FK LD U LPHQW L �J Lj �DYYHQXW L � � � IXQJHUj �GD
TXDOLILFD]LRQH�SHU�O
�DWWR�FRQFOXVLYR�GHOOD�:RUOG
/HDJXH�
0212/2*2�1HOOD�FLWWj�FDUD�D�*DEULHOH�9ROSL�
SDWURQ�GHOOD�3UR�5HFFR��q�VXD�OD�VTXDGUD�GL
FDOFLR�GHO�5LMHND���SHU�JOL�D]]XUUL�q�XQ�HVRUGLR
FRQ�FLIUH�LPSLHWRVH��GDO������DO�WLUR�DOOH���UHWL
LQFDVVDWH�D�XRPLQL�SDUL��©0DL�FRVu�PDOH�GD
TXDQGR�JLRFR�LQ�TXHVWD�VTXDGUDª��DPPHWWH�LO
FDSLWDQR�3LHWUR�)LJOLROL��/
�,WDOLD�QRQ�ULHVFH�PDL
D�VYLOXSSDUH�OH�PDQRYUH�LQ�YHORFLWj�H�OH
FRQWURIXJKH�FKH�YRUUHEEH�&DPSDJQD��LO�F�W�
SURYD�SXUH�DG�DOWHUQDUH�L�SRUWLHUL�'HO�/XQJR�H
1LFRVLD�VHQ]D�RWWHQHUH�OD�VFRVVD�DXVSLFDWD��
PHQWUH� OD� IRUPD]LRQH�G L �0DUW LQ �FRQ�XQ
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$�PHWj�SDUWLWD�q�����LO�PDVVLPR�YDQWDJJLR�QHOO

XOWLPR�TXDUWR�VXO������H�VXOO
�������8Q�DPDUR
SRPHULJJLR�GD�H[�SHU�L�QDWXUDOL]]DWL�(FKHQLTXH�H�0ROLQD�
©,Q�TXHVWR�SHULRGR�GHOOD�VWDJLRQH�QRQ�SRVVLDPR�HVVHUH�DO�WRS�VXO�SLDQR�ILVLFR��PD�QRQ�VLD�XQ�DOLEL�
DQFKH�OD�6SDJQD�VFKLHUD�JLRFDWRUL�LPSHJQDWL�VX�GLYHUVL�IURQWL��GDOOD�&KDPSLRQV�DOOD�:RUOG�/HDJXH�
HSSXUH�QXRWDYD�IRUWHª�DPPHWWH�&DPSDJQD�
(�RJJL�F
�q�O
�8QJKHULD�
63$*1$���/RSH]�3LQHGR��0XQDUUL]������ULJ����'HO�7RUUR��/DUXPEH��0LQJXHOO��(VSDQRO����)HUQDQGH]�
*UDQDGRV����%DUURVR����7DKXOO����0DOODUDFK����%XVWRV��/RUULR��$OO�
0DUWLQ�
,7$/,$���'HO�/XQJR��)�'L�)XOYLR��$�)RQGHOOL��5HQ]XWR��(FKHQLTXH��%RGHJDV����%HUWROL����0ROLQD����)LJOLROL�
9HORWWR����'ROFH��&DVDVROD��1LFRVLD��$OO��&DPSDJQD�
$5%,75,���,YDQRYVNL��0QH��H�'DYLG��)UD��
127(���VXS��QXP��6SDJQD������JRO���,WDOLD��������8VF����I��&DVDVROD���
�����0LQJXHOO���
����
5,68/7$7,�(�&/$66,),&+(�*LURQH�$���D�JLRUQDWD���8QJKHULD�*UHFLD������&ODVVLILFD��6SDJQD���

��DSULOH�����
3DJLQD��� /D�*D]]HWWD�GHOOR�6SRUW

&��&��1$32/,

�&RQWLQXD���!$�&85$�',�$6,71(:6
,1�&2//$%25$=,21(�8)),&,2�67$03$�&&1

5LSURGX]LRQH�DXWRUL]]DWD�OLFHQ]D�$UV�3URPRSUHVV����������



8QJKHULD��*UHFLD����,WDOLD����2JJL���8QJKHULD�,WDOLD������GLUHWWD�5DL6SRUW���6SDJQD�*UHFLD����������*LURQH
%���&URD]LD�)UDQFLD�������6HUELD�0RQWHQHJUR������&ODVVLILFD���&URD]LD��6HUELD����0RQWHQHJUR��)UDQFLD���
2JJL���&URD]LD�0RQWHQHJUR����������6HUELD�)UDQFLD������
/D�IRUPXOD��'RPHQLFD�OH�ILQDOL��OH�FDSROLVWD�GHL�GXH�JLURQL�VL�VILGDQR�SHU�LO�WLWROR�H�OH�VHFRQGH�FODVVLILFDWH
SHU�LO�EURQ]R�

)UDQFR�&DUUHOOD

��DSULOH�����
3DJLQD��� /D�*D]]HWWD�GHOOR�6SRUW

&��&��1$32/,����6HJXH

�$�&85$�',�$6,71(:6
,1�&2//$%25$=,21(�8)),&,2�67$03$�&&1

5LSURGX]LRQH�DXWRUL]]DWD�OLFHQ]D�$UV�3URPRSUHVV����������



,QWHUYLVWD

*LRYDQQL�0DODJz��8QLYHUVLDGL������VLDPR�PROWR�LQ
ULWDUGR�q�FRUVD�FRQWUR�LO�WHPSR�

520$�©/D�QDYH�q�PROWR�LQ�ULWDUGR��SHU�XVDUH�XQ
�LPPDJLQH
FDUD�D�TXHVWH�8QLYHUVLDGL�
Ê�VHPSUH�SL��XQD�FRUVD�FRQWUR�LO�WHPSR��6X�TXHVWR�QRQ�YRJOLR
H�QRQ�SRVVR�SUHQGHUH�LQ�JLUR�QHVVXQR�
0D�QRQ�VDUz�SROHPLFR��$QFKH�SHUFKp�YRJOLR�VDOYDUH�WXWWR�LO
VDOYDELOH��(�IRUVH��VHSSXUH�FRQ�PROWR�ULWDUGR��DOOD�ILQH�OD�URWWD
q�VWDWD�LQWUDSUHVD��2UD�QRQ�VL�SXz�SHUGHUH�XQ�PLQXWRª�
*LRYDQQL�0DODJy��SUHVLGHQWH�GHO�&RQL��DYHYD�JLj�ODQFLDWR�XQ
DOODUPH�OR�VFRUVR�DXWXQQR��FKLHGHQGR�L O�FRPPLVVDULR
VW UDRUG LQDU LR�HQWUR�QRYHPEUH�D O �JRYHUQR�H� WHPSL �H
SURJHWWXDOLWj�PHQR�GLODWDWL�DOOD�5HJLRQH�&DPSDQLD�SHU�OH
8QLYHUVLDGL������
©2�VL�ID�D�FHUWH�FRQGL]LRQL���2�LO�&RQL�QRQ�FL�PHWWH�OD�IDFFLDª�
6HL�PHVL�GRSR��q�OR�VWHVVR�FRPPLVVDULR�VWUDRUGLQDULR�/XLVD
/DWHOOD�D�GDUJOL�UDJLRQH�QHL�IDWWL��L�JLRFKL�GHJOL�VWXGLRVL�DWOHWL
VRQR�XIILFLDOPHQWH�D�ULVFKLR��©$G�DJRVWR�YDOXWHUHPR�VH�VL
IDQQR��VH�YD�EHQH�VDUDQQR�ULGLPHQVLRQDWLª��DYYHUWH�LO�SUHIHWWR
FRQ�IUDQFKH]]D�
3UHVLGHQWH�0DODJy��VL�SXz�GLUH�FKH�L�WLPRUL�HUDQR�IRQGDWL�H�O

LWHU�q�VWDWR�XQ�PH]]R�IORS"�/
�LQWHUR�HYHQWR�q�D�ULVFKLR�
©/R�VWDWR�GHOO
�DUWH�RJJL�FL�LQGXFH�DOOD�SUXGHQ]D�PD�QRQ�FL
GHYH�LPSHGLUH�GL�IDUH�WXWWR�LO�SRVVLELOH��&HUWDPHQWH�QRQ�SRVVR
QDVFRQGHUH�FKH�VRQR�VWDWR�GLEDWWXWR�VXOO
�DUJRPHQWR���GD�XQ
ODWR�QRQ�SRWHYR�QRQ�UDSSUHVHQWDUH�DOFXQL�SUREOHPL��GDOO
�DOWUR
VWR�IDFHQGR�GL�WXWWR�H�GL�SL��DIILQFKp�OH�8QLYHUVLDGL�VL�VYROJDQR�
H�DO�PHJOLR�QHOOH�FRQGL]LRQL�GDWHª�

6H�LO�JUDQGH�HYHQWR�VL�WHUUj��TXDOH�ULGLPHQVLRQDPHQWR
GRYUj�VXELUH"
©3RLFKp�VRQR�XQ�LQJXDULELOH�RWWLPLVWD��GLUHL�FKH�RUD�GREELDPR
SXQWDUH�DO�IDWWR�FKH�TXHVWR�JUDQGH�HYHQWR�VL�WHQJD��'RSRGLFKp
LR�QRQ�HQWUR�QHOOD�JHVWLRQH��TXHVWH�YDOXWD]LRQL�WRFFDQR�DO
FRPPLVVDULR�H�D�WXWWR�LO�ERDUG��0D�VH�PL�FKLHGH�TXDOL�LPSLDQWL
VDUDQQR�ULVWUXWWXUDWL�H�TXDOL�QR��H�VH�L�ODYRUL�VDUDQQR�DO�����SHU
FHQWR�R�DO������QRQ�VROR�QRQ�VDUHEEH�VHULR�FKH�ULVSRQGHVVL�LR�
PD�QHVVXQR�SXz�GLUOR�LQ�TXHVWR�PRPHQWR��&HUWR��ELVRJQHUj
IDUH�LQ�PRGR�FKH�TXHVWD�WDSSD�ODVFL�FRPXQTXH�GHOOH�VWUXWWXUH
ULTXDOLILFDWH��OD�IDPRVD�OHJDF\��FLRq�O
�HUHGLWj�H�LO�OHJDPH�FRQ�LO
SRVW�HYHQWRª�
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©,O�&RQL�KD�GDWR�H�VWD�GDQGR�GDO�SULPR�PRPHQWR�XQD�PDQR��$SSHQD�VRQR�VWDWR�LQYHVWLWR�GHOO
�RELHWWLYR
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3RLFKp��OR�GLFR�VHQ]D�LPPRGHVWLD��FUHGR�GL�HVVHUH�XQ�SURIRQGR�FRQRVFLWRUH�GHOOH�GLQDPLFKH�GHL�JUDQGL
HYHQWL�VSRUWLYL��H�DQFKH�GHOOH�GLIILFROWj�H�GHOOH�WDSSH�GD�VXSHUDUH��DYHYR�LQIDWWL�VHJQDODWR��JXDUGDWH�FKH�FL
VRQR�XQD�VHULH�GL�DVSHWWL�GHL�TXDOL�QRQ�SRVVLDPR�QRQ�WHQHU�FRQWRª�
,QYHFH�LO�FRPPLVVDULR�VWUDRUGLQDULR�FKH�OHL�DYHYD�FKLHVWR�D�RWWREUH��LQVLHPH�FRQ�LO�SUHVLGHQWH�$QDF
&DQWRQH��q�DUULYDWR�D�ILQH�JHQQDLR�
©'RSR�LQL]LDOL�VFKHUPDJOLH�H�DOFXQL�ULQYLL�VL�VRQR�UHVL�FRQWR�FKH�OD�PLD�SURSRVWD�HUD�TXHOOD�FKH�FL
PHWWHYD�LQ�JUDGR�GL�SURFHGHUHª�
,QWDQWR�HUDQR�WUDVFRUVL�DOFXQL�PHVL����
©3XUWURSSR�QRQ�KD�DLXWDWR�LO�IDWWR�FKH�LO�JRYHUQR�IRVVH�LQ�VFDGHQ]D�H�FKH�HUDYDPR�JLj�QHO�SLHQR�GHOOD
EDWWDJOLD�HOHWWRUDOH��0D�LR�QRQ�SRVVR�QRQ�ULQJUD]LDUH�L�PLQLVWUL�0LQQLWL�H�/RWWL�FRQ�FXL�F
�H�VWDWD
FRQGLYLVLRQH�
/D�VFHOWD�q�FDGXWD�VX�XQD�SHUVRQD�HFFHOOHQWH��LO�FRPPLVVDULR�/DWHOOD��FKH�q�VWDWD�OHWWHUDOPHQWH
FDWDSXOWDWD��OR�GLFR�FRPH�VHJQR�GL�DSSUH]]DPHQWR�GHO�VXR�LPSHJQR��VXOOH�8QLYHUVLDGL��(�YLVWR�FKH�VRQR
VWDWR�FKLDPDWR�LQ�FDXVD�KR�SRL�FKLHVWR�XQ�DLXWR�D�5DIIDHOH�3DJQR]]L��LO�VHJUHWDULR�JHQHUDOH�GHO�&RQL��XQ
GLULJHQWH�SHUDOWUR�FDPSDQR�FKH�VWLPR�H�KD�XQD�JUDQGLVVLPD�FRQRVFHQ]D��SHU�DQGDUH�D�VXSSRUWR�GHO
FRPPLVVDULR�FRPH�SDUWH�VSRUWLYDª��
3RL�GDOOD�5HJLRQH�VL�q�FKLHVWR�XQ�DLXWR�DQFKH�D�&RQL�6HUYL]L�
©$SSXQWR��$QFKH�&RQL�6HUYL]L��FRQ�OH�VXH�GLQDPLFKH�SURFHGXUDOL�H�JHVWLRQDOL�RUD�VL�q�PHVVD�D�GDUH�XQ
VXSSRUWR���PD�YRJOLR�GLUOR�FRQ�IUDQFKH]]D��QRQ�q�FKH�VL�JLUDVVH�L�SROOLFL�LQ�DWWHVD�FKH�TXDOFXQR
FKLDPDVVH�SHU�FKLHGHUH�GL�GDUH�XQD�PDQR�DOOH�8QLYHUVLDGLª�
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D�ODVFLDUH�FKH�OH�FRVH�PDUFLVFDQR�R�YDGDQR�PDOH�QHO�3DHVH�FKH�VRQR�RUJRJOLRVR�GL�UDSSUHVHQWDUH
DQFKH�GL�IURQWH�DO�UHVWR�GHO�PRQGR�GHOOR�VSRUW�FKH�FL�JXDUGD��6DUHEEH�GD�YLJOLDFFKL�H�QRQ�PL�DSSDUWLHQH�
'LFLDPR�FKH�O
�,WDOLD�q��SXUWURSSR���DQFKH�XQ�3DHVH�GL�WXWWRORJL���GL�SHUVRQH�FKH�IDQQR�JOL�HVSHUWL�H�FKH
SDUODQR�PROWR��(�VXOOH�8QLYHUVLDGL�GHO�������PROWR�SUREDELOPHQWH��TXDOFXQR�VL�HUD�VELODQFLDWR�XQ�SR

WURSSR��2UD�WRFFD�FRUUHUH�DL�ULSDUL�
3HUFKp�XQ�FRQWR�q�OD�IDVH�GHOO
�HQWXVLDVPR�H�GHJOL�DQQXQFL�
8Q
�DOWUD�TXHOOD�GHOO
�RSHUDWLYLWj��(�QRL�FHUFKHUHPR�GL�IDUH�WXWWR�LO�SRVVLELOH��0D��ULSHWR��q�XQD�FRUVD�FRQWUR
LO�WHPSRª�
��5,352'8=,21(�5,6(59$7$�/D�ILDFFROD�/D�SUHVHQWD]LRQH�GHOOH�8QLYHUVLDGL�GHO������/
�DUULYR�OR
VFRUVR�DQQR�GHOOD�ILDFFROD�GD�7DLSHL�,O�SUHVLGHQWH�&RQL�1HOOD�IRWR�D�VLQLVWUD�LO�SUHVLGHQWH�GHO�&RQL�
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IXRUL�OXRJR��SUDWLFDPHQWH�QRQ�q�VFHVD�LQ�YDVFD
HG�KD�LQFDVVDWR�XQD�VFRQILWWD�VWRULFD�H�GL�WDOL
SURSRU]LRQL�FKH�QRQ�VL�ULFRUGD�D�PHPRULD�G

XRPR��/D�6SDJQD�LQ�HIIHWWL�KD�JLRFDWR�GD�VROD�
DQFKH�SHUFKp�DYHYD�GL�IURQWH�JLRFDWRUL�DSSDUVL
WXWW L �FRQWURILJXUH�GL�VH�VWHVVL��(G�DQFKH
$OHVVDQGUR�&DPSDJQD�QRQ�VL�FDSDFLWD��©)LQ
GDOO
�LQL]LR�QRQ�KD�SURSULR�IXQ]LRQDWR�QLHQWH�H�FL
q�PDQFDWR�XQ�SR
�WXWWR��FRPSUHVD�
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©1RL�FRVWUXWWRUL�SRVVLDPR�IDUH�PLUDFROL�PD�LQ�GLHFL
PHVL�GL�ODYRUL�ULVFKLDPR�WXWWRª
/
�LQWHUYLVWD�)HGHULFD�%UDQFDFFLR��SUHVLGHQWH�$FHQ��©2FFDVLRQH�HQRUPH�GD�QRQ�SHUGHUH
SHUz�L�SURJHWWL�QRQ�VRQR�DQFRUD�XIILFLDOLª

©1RL�FRVWUXWWRUL�SRVVLDPR�IDUH�PLUDFROL�H�OH
8QLYHUVLDGL�VRQR�XQ
�RFFDVLRQH�FKH�QRQ
YRJOLDPR�SHUGHUH��SHU�QRL�H�SHU�1DSROL��3HUz�L
WHPSL�VRQR�GDYYHUR�DO� O LPLWHª��)HGHULFD
% UDQFDFF L R � U DSS UHVHQ WD � L � FRV W U X W W R U L
QDSROHWDQL��&RQ�*HQQDUR�9LWDOH�GHOO
�$QFH
&DPSDQLD�KD�JLj�LQFRQWUDWR�LO�SUHIHWWR�/XLVD
/DWHOOD�SHU�GDUH�OD�PDVVLPD�GLVSRQLELOLWj�GHOOH
LPSUHVH�D�WUDVIRUPDUH�LQ�UHDOWj�LO�VRJQR�GL
1DSROL�������©0DQFDQR�DQFRUD�L�EDQGL��QRQ
FRQRVFLDPR�VH�L�SURJHWWL�HVHFXWLYL�VRQR
LPPHGLDWDPHQWH�FDQWLHUDELOL�H�TXDOL�VRQR�L
FULWHUL�SHU�OH�JDUH�G
�DSSDOWR�
4XHOOR�FKH�FL�SUHRFFXSD�q�FKH�SHU�XQ�TXDOVLDVL
GLVJXLGR�VL�ILQLVFD�SHU�DFFXVDUH�OH�LPSUHVH�GHL
ULWDUGLª�

&L�VRQR�L�WHPSL�WHFQLFL�SHU�LO�UHVW\OLQJ
GHJOL�LPSLDQWL"
©1RQ�OR�VDSSLDPR��3HUFKp�QRQ�F
�q�QXOOD�GL
XIILFLDOH�VXL�SURJHWWL��(�L�WHPSL�VRQR�FRVu
U LV W UHW W L �FKH�DQFKH�XQ�SDU W LFR ODUH�R�XQ
LPSUHYLVWR�SXz�FRPSRUWDUH�OR�VOLWWDPHQWR�GL�XQ
PHVH�QHOOD�FRQVHJQD�GHL�ODYRUL��/H�QRVWUH
LPSUHVH�VRQR�FDSDFL�GL�IDUH�PLUDFROL��SHUz����ª�
3HUz"
©& L � V RQR � YD U L � H O HPHQ W L � G D � W H QH U H � L Q
FRQV LGHUD] LRQH� �3U LPR� � LQ �XQD�YHW U LQD
LQWHUQD]LRQDOH�QRQ�YRJOLDPR�IDUH�EUXWWH�ILJXUH�
Qp�QRL�FRPH�LPSUHVH�Qp�FRPH�WHUULWRULR��6LDPR�LQ�JUDGR�GL�HVHJXLUH�ODYRUL�GL�DOWR�OLYHOOR��YRJOLDPR�FKH
WXWWR�IXQ]LRQL�SHUFKp�UDSSUHVHQWLDPR�1DSROL�H�OD�&DPSDQLD�LQ�XQ�HYHQWR�VSRUWLYR�FRVu�LPSRUWDQWH��(
SHQVLDPR�FKH�OH�8QLYHUVLDGL�VLDQR�XQ
�RFFDVLRQH�GD�QRQ�SHUGHUH��3HUz�QRQ�SRVVLDPR�DFFHWWDUH�FKH�WUD
XQ�DQQR��SHU�TXDOVLDVL�LPSUHYLVWR��DOOD�ILQH�OD�FROSD�GL�HYHQWXDOL�ULWDUGL�VLD�GHOOH�VROLWH�LPSUHVH�FKH�QRQ
KDQQR�ILQLWR�L�ODYRULª�

&KH�VLJQLILFD�FKH�VLHWH�FDSDFL�GL�IDUH�PLUDFROL"
©&KH��SHU�HVHPSLR��SRVVLDPR�SUHYHGHUH�GRSSL�H�WULSOL�WXUQL�SHU�UDSLGL]]DUH�L�WHPSL�GL�UHDOL]]D]LRQH�GHOOH
RSHUH��7XWWDYLD�FL�FKLHGLDPR��QHL�FDSLWRODWL�G
�DSSDOWR�q�SUHYLVWR�FKH�SHU�FRPSOHWDUH�L�ODYRUL�ELVRJQD
ULFRUUHUH�D�SL��WXUQL�FRQ�FRVWL�SL��DOWL"�4XHVWD�H�DOWUH�GRPDQGH�UHVWDQR�VHQ]D�ULVSRVWD�ILQFKp�QRQ
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XVFLUDQQR�L�EDQGL�FRQ�L�SURJHWWL�DO�GHWWDJOLR��5LSHWR��QRQ�YRJOLDPR�FKH�DOOD�ILQH�GLYHQWL�FROSD�GHOOH
LPSUHVH�VH�L�ODYRUL�QRQ�VRQR�HVHJXLWL�LQ�PRGR�SHUIHWWR�R�VH�QRQ�VL�ULVSHWWDQR�L�WHPSL��1RQ�q�VROR�XQD
TXHVWLRQH�GL�RUJRJOLR�SHU�OH�LPSUHVH�FKH�UDSSUHVHQWR�PD�DQFKH�SHU�XQ
�LQWHUD�FLWWj�H�XQ�LQWHUR�WHUULWRULRª�
,O�SUHIHWWR�/DWHOOD�KD�LSRWL]]DWR�DQFKH�FKH�L�JLRFKL�XQLYHUVLWDUL�VL�SRVVRQR�DQFKH�QRQ�WHQHUH���
©0D�QR��QRQ�q�SRVVLELOH��'REELDPR�RUJDQL]]DUH�OH�8QLYHUVLDGL��q�XQ
�RFFDVLRQH�LQFUHGLELOH�VXO�SLDQR�GHO
WXULVPR�H�GHOOD�QRVWUD�FUHGLELOLWj��(�SRL�XQD�FRVD�q�QRQ�DYHUH�DVVHJQDWD�XQD�PDQLIHVWD]LRQH�GHO�JHQHUH�
XQ
�DOWUD��PROWR�SHJJLR��q�IDUVHOD�WRJOLHUH�SHU�LQFDSDFLWj�QHO�UHDOL]]DUOD��6DUHEEH�XQ�ERRPHUDQJ
GHYDVWDQWHª�

3UHRFFXSDWD�SHU�OH�GLFKLDUD]LRQL�GHO�FRPPLVVDULR�VWUDRUGLQDULR"
©0ROWR�SUHRFFXSDWD��SHUFKp�LO�SUHIHWWR�/DWHOOD�KD�FRQWH]]D�GHL�SUREOHPL�GD�DIIURQWDUH��1RL��FRPH�$FHQ�
QRQ�FRQRVFLDPR�L�SURJHWWL�H�JOL�LQWHUYHQWL�GD�IDUHª�

6H�L�EDQGL�GL�JDUD�YHQJRQR�SXEEOLFDWL�HQWUR�LO����DSULOH��ULXVFLUHWH�D�ILQLUH�L�ODYRUL�ULFKLHVWL"
©5HVWDQR�DSHUWL�WDQWL�SUREOHPLª�

4XDOL"
©3HU�HVHPSLR��HQWUR�TXDOL�WHUPLQL�YHQJRQR�DVVHJQDWH�OH�JDUH"�&RPH�VL�SURFHGH��SHU�OH�RIIHUWH
HFRQRPLFDPHQWH�SL��YDQWDJJLRVH�R�TXHOOH�DO�PDVVLPR�ULEDVVR"�(�VH�DUULYDQR�FHQWR�RIIHUWH��FKH�WHPSL�FL
VRQR�SHU�YDOXWDUOH"�,PPDJLQR�FL�VDUDQQR�SURFHGXUH�LQ�GHURJD�SHUFKp�JOL�DSSDOWL�VRQR�VRWWR�VRJOLD
FRPXQLWDULD��PD�LQ�WHPSL�GXUL�FRPH�TXHOOL�DWWXDOL�FL�VDUj�OD�SDUWHFLSD]LRQH�GL�PROWH�LPSUHVHª�

/H�SURFHGXUH�VHPSOLILFDWH�QRQ�YL�JDUDQWLVFRQR"
©,Q�SDUWH��3HUz��VWRULFDPHQWH��FRPSRUWDQR�DOWUL�SUREOHPL��FRPH�VFDQGDOL�R�FRQWHQ]LRVL�JLXGL]LDULª�

&RPH�LPSUHVH�FKH�FRVD�FKLHGHWH�SHU�DVVLFXUDUH�LO�FRPSOHWDPHQWR�GHL�ODYRUL"
©3URJHWWL�HVHFXWLYL�D�OLYHOOR�GL�GHWWDJOLR�LPPHGLDWDPHQWH�FDQWLHUDELOL��(�XQD�WDVN�IRUFH�FRPH�GLUH]LRQH
GHL�ODYRUL�H�5XS��UHVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR��SHU�VLQJROR�FDQWLHUH��LQ�PRGR�GD�ULVROYHUH�RJQL
SUREOHPD��FKH�VRQR�LQHYLWDELOL�TXDQGR�VL�DSUH�XQ�FDQWLHUH��LQ�WHPSL�ULVWUHWWLVVLPL��6H�VRQR�SUHYLVWL�GLHFL
PHVL�SHU�OD�FRQVHJQD�GHL�ODYRUL��QRL�LPSUHVH�GREELDPR�DJLUH�FRPH�VH�DYHVVLPR�D�GLVSRVL]LRQH�RWWR
PHVL��SHUFKp��SHU�HVHPSLR��SHU�RSHUH�DOO
�DSHUWR�EDVWD�XQ�PHVH�GL�SLRJJLD�SHU�IDU�ULWDUGDUH�WXWWR��(
ELVRJQD�FRQVLGHUDUH�FKH�ILQLWL�L�ODYRUL�F
�q�ELVRJQR�GL�FROODXGL�H�DOOHVWLPHQWL�
,QVRPPD��QRL�LPSUHVH�VLDPR�SURQWH�D�IDUH�PLUDFROL�SHU�XQ
�RFFDVLRQH�FRPH�OH�8QLYHUVLDGL�SHUz
GREELDPR�HVVHUH�PHVVH�LQ�JUDGR�GL�ODYRUDUH�H�GL�DYHUH�SLHQR�VXSSRUWR�GDL�FRPPLWWHQWLª�

I�V�
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1DSROL�IORS��SL��JDUH�VSRVWDWH�D�6DOHUQR
,�ULWDUGL�QHJOL�DSSDOWL�GHO�&RPXQH��(�SHU�OD�JLQQDVWLFD�VSXQWD�LO�SDOD]]HWWR�GHOR�VSRUW�GL
(EROL

)XOYLR�6FDUODWD�,O�YLOODJJLR�ROLPSLFR�VXOOH�QDYL
GD�FURFLHUD�QHO �SRUWR�GL �1DSRO L �V L �q�JLj
VSRVWDWR��SHU�XQ�WHU]R��DO�FDPSXV�GL�)LVFLDQR�
,O�FDOFLR�KD�FRPH�VWDGLR�SULQFLSDOH�O
�$UHFKL�GL
6D OH UQR � �/D �VFKHUPD�q �J Lj �S UHY LV WD �D
%DURQLVVL��(�RUD�DQFKH�SHU�OD�JLQQDVWLFD�VL�VWD
SHQVDQGR�D�XQD�VROX]LRQH��YLVWL�L�ULWDUGL�VXOOD
U LV W UXW WXUD]LRQH�GHO �3DOD9HVXYLR�F 
 �q� O 

DOWHUQDWLYD�JLj�SURQWD�GHO�3DOD6HOH�GL�(EROL�FKH
JLj�RVSLWD�H�KD�RVSLWDWR�GLYHUVH�PDQLIHVWD]LRQL
VSRUWLYH�LQGRRU�LQWHUQD]LRQDOL��/
�DOODUPH�GHO
FRPPLVVDULR�/DWHO OD�VXO OD�SRVVLEL O L Wj�GL
UHDOL]]DUH�OH�8QLYHUVLDGL��ODQFLDWR�PDUWHGu�QHOOD
FRPPLVVLRQH�VSRUW�GL�3DOD]]R�6DQ�*LDFRPR�
VHPEUD�YROHUH�PHWWHUH�IUHWWD�SURSULR�DO
&RPXQH�
&KH�FRPH�VWD]LRQH�DSSDOWDQWH�GHJOL�LQWHUYHQWL
LQ�EHQ����LPSLDQWL�q�TXHOOR�SL��LQ�ULWDUGR��&RQ�LO
ULVFKLR�FKH�©1DSROL�����ª�GLYHQWL�VHPSUH�SL�
VDOHUQLWDQL]]DWD�
/D�PDQFDQ]D�GL�WHPSR��GD�LQFXER�HVLVWHQ]LDOH
GHOOD�VRFLHWj�FRQWHPSRUDQHD�H�GHOOR�VWHVVR
GLYHQLUH�GHO O 
 � LQGLYLGXR��VHPEUD�HVVHUVL
PDWHULDOL]]DWD�DQFKH�FRPH�HOHPHQWR�GLULPHQWH
D�O LYHOOR�LVWLWX]LRQDOH��7DQWR�SL��TXDQGR
ELVRJQD�RUJDQL]]DUH�XQD�PDQLIHVWD]LRQH
VSRUW LYD� LQWHUQD]LRQDOH�FRQ�OD�PHWj�GHO
©WHPSRª�D�GLVSRVL]LRQH�ULVSHWWR�DL�FDQRQL
QRUPDOL��YLVWR�FKH�1DSROL�q�VXEHQWUDWD�QHOO

RUJDQL]]D]LRQH�GHOOH�8QLYHUVLDGL�GRSR�OD�ULQXQFLD�GL�%UDVLOLD��FRQ�GXH�DQQL�H�PH]]R�GLVSRQLELOL�LQYHFH
GHL�FLQTXH�VHL�FKH�QRUPDOPHQWH�VHUYRQR�SHU�SUHSDUDUH�L�JLRFKL�XQLYHUVLWDUL��(SSXUH�DSSHQD�SULPD�GL
3DVTXD�L�PHVVDJJL�HUDQR�UDVVLFXUDQWL�
6RSUDWWXWWR�SHU�OD�SUHVHQ]D�D�SLHQR�WLWROR�GHO�&RQL�QHOO
�RUJDQL]]D]LRQH�GHOOH�8QLYHUVLDGL��FRQ�LO
VXEFRPPLVVDULR�5DIIDHOH�3DJQR]]L�FRQ�OH�IXQ]LRQL�GL�EUDFFLR�GHVWUR�GHO�FRPPLVVDULR�VWUDRUGLQDULR��,O
&RPLWDWR�ROLPSLFR�UHVWD�FHQWUDOH�SHU�1DSROL������H�UDVVLFXUDQWH�SHU�L�SDUWQHU�LQWHUQD]LRQDOL�
3HUz�TXDOFRVD�q�FDPELDWR��WDQWR�GD�VSLQJHUH�LO�SUHIHWWR�/XLVD�/DWHOOD�D�PHWWHUH�LQ�GXEELR�SHUILQR�OD
SRVVLELOLWj�FKH�OD�VWHVVD�PDQLIHVWD]LRQH�VL�SRVVD�WHQHUH�
,O�SUREOHPD�VHPEUD�HVVHUH�LO�&RPXQH��TXHOOR�GL�1DSROL��&KH�q�OD�VWD]LRQH�DSSDOWDQWH�SHU����GHL���
LPSLDQWL�VSRUWLYL�LQ�FXL�LQWHUYHQLUH�FRQ�ODYRUL�SHU�OH�8QLYHUVLDGL��LPSLDQWL�FKH�VRQR�RYYLDPHQWH�OH�VWUXWWXUH
SL��LPSRUWDQWL�DL�ILQL�GHL�JLRFKL�GHJOL�XQLYHUVLWDUL��/D�*LXQWD�GH�0DJLVWULV�QRQ�KD�QHPPHQR�DSSURYDWR�OR
VFKHPD�GL�FRQYHQ]LRQH�FRQ�O
�$QDF�FKH�LO�FRPPLVVDULR�/DWHOOD�KD�JLj�LQYLDWR�D�3DOD]]R�6DQ�*LDFRPR��,O
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YLD�OLEHUD�D�LQL]LR�PDU]R�q�DUULYDWR�SHU�LO�SURJHWWR�HVHFXWLYR�GHOOD�SLVFLQD�6FDQGRQH��UHVWDQR�GD
YHORFL]]DUH�OH�SUDWLFKH�SHU�JOL�DOWUL�WUHGLFL�LQWHUYHQWL�
4XHOOR�FKH�SUHRFFXSD�GL�SL��q�UHODWLYR�DO�3DOD9HVXYLR�FKH�RVSLWHUj�OD�JLQQDVWLFD�DUWLVWLFD��XQR�GHJOL�VSRUW
SL��VXJJHVWLYL�H�SL��VHJXLWL�GHOOH�8QLYHUVLDGL��,�ODYRUL�GHYRQR�SURYYHGHUH�DO�ULIDFLPHQWR�GHO�WHWWR�SHU
VDQDUH�OH�DWWXDOL�LQILOWUD]LRQL�GL�DFTXD�H�QRQ�VL�SXz�ULVFKLDUH�FKH�OH�JDUH�GHJOL�XQLYHUVLWDUL�VDOWLQR�SHU�XQ
LPSURYYLVR�DFTXD]]RQH�D�OXJOLR�GHOO
�DQQR�SURVVLPR��6RQR�VWDWL�VWDQ]LDWL�����PLOLRQL�FKH�DWWHQGRQR�GL
HVVHUH�XWLOL]]DWL�
,O�UHVWR�GHJOL�LQWHUYHQWL�q�QRWR������PLOLRQL�SHU�OD�6FDQGRQH�GRYH�q�SUHYLVWD�OD�FRVWUX]LRQH�GL�XQD�VHFRQGD
SLVFLQD�ROLPSLRQLFD�SHU�DOOHQDPHQWR��FRQ�LO�ULIDFLPHQWR�GHL�GXH�VSRJOLDWRL�VXSHULRUL��O
�LPSLDQWR�GL
DHUD]LRQH��OD�FRLEHQWD]LRQH�GHOOH�GXH�YHOHWWH��OD�ULVWUXWWXUD]LRQH�GHOOH�IDFFLDWH��OD�VRVWLWX]LRQH�GHOOH
JULJOLH�GHO�ERUGRYDVFD��GHOOH�FRUVLH��GHOOH�DWWUH]]DWXUH��,PSRQHQWL�L�ODYRUL�DQFKH�SHU�LO�3DOD'HQQHUOHLQ�
GXH�PLOLRQL�GL�HXUR�SHU�LO�ULVFDOGDPHQWR�H�OD�FRLEHQWD]LRQH�GHO�WHWWR��,O�SURJHWWR�q�SURQWR��$WWHQGH�O
�RN�GHO
&RQL�SHU�SRL�DQGDUH�D�EDQGR�
1HO�FDVR�GHO�3DOD%DUEXWR�O
�LQWHUYHQWR�FRVWD�XQ�PLOLRQH�H�PH]]R�SHU�ULIDUH�LO�SDUTXHW��DGHJXDUH�JOL
VSRJOLDWRL�H�ULSRUWDUH�OD�FDSLHQ]D�DL��PLOD�SRVWL�RULJLQDUL��$OOD�0RVWUD�G
�2OWUHPDUH�PHQR�SUREOHPL��DOFXQL
SDGLJOLRQL�VDUDQQR�GHGLFDWL�DO�MXGR��ELVRJQD�ULPHWWHUH�LQ�VHVWR�OD�SLVFLQD�ROLPSLRQLFD�H�VRSUDWWXWWR�OD
SLDWWDIRUPD�GHL�WXIIL�FKH��XQD�YROWD�FRPSOHWDWD��VDUj�SXQWR�GL�ULIHULPHQWR�SHU�WXWWD�O
�DWWLYLWj�GHO�&HQWUR�
6XG��,QWHUYHQWL�QRQ�VWUXWWXUDOL�ULJXDUGDQR�LO�9LUJLOLDQR�FKH�RVSLWHUj�JOL�DOOHQDPHQWL�GHOOH�8QLYHUVLDGL��XQ
PLOLRQH�GL�HXUR�SHU�SLVWD��JDEELD�GHL�ODQFL��WRUUHWWD�IDUL�SHU�LO�IRWRILQLVK��ULVWUXWWXUD]LRQH�GHJOL�VSRJOLDWRL�
3RL�F
�q�GD�LQWHUYHQLUH�DO�3DOD'HQQHUOHLQ������PLOLRQL���DOOR�VWDGLR�&DGXWL�GL�%UHPD�����PLOD�HXUR���DOO

$VFDUHOOL�H�DOOR�VWDGLR�GL�6DQ�3LHWUR�D�3DWLHUQR��8Q�LQWHUYHQWR�FRQVLVWHQWH�����PLOD�HXUR��q�SUHYLVWR�SHU
FRVWUXLUH�XQR�VWDGLR�WHPSRUDQHR�SHU�LO�WHQQLV�DO�OXQJRPDUH�&DUDFFLROR�
/
�LQWHUYHQWR�GHO�FRPPLVVDULR�/DWHOOD��GXQTXH��VHPEUD�YROHU�PHWWHUH�VRSUDWWXWWR�IUHWWD�DO�&RPXQH�GL
1DSROL�FKH�q�OD�VWD]LRQH�DSSDOWDQWH�SHU�WXWWL�TXHVWL�ODYRUL��$QFKH�SHUFKp�OH�IHGHUD]LRQL�VSRUWLYH�QRQ
YRJOLRQR�SHUGHUH�O
�RFFDVLRQH�GHOOH�8QLYHUVLDGL��(�JLj�SHQVDQR�D�VROX]LRQL�DOWHUQDWLYH�LPPHGLDWDPHQWH
SUDWLFDELOL��&RVu�VH�QRQ�SDUWRQR�VXELWR�L�ODYRUR�DO�3DOD9HVXYLR��JLj�VL�SHQVD�GL�VSRVWDUH�WXWWD�OD
JLQQDVWLFD�DO�3DOD6HOH�GL�(EROL��FKH�q�LO�SDOD]]HWWR�GHOOR�VSRUW�LQGRRU�SL��HIILFLHQWH�DO�PRPHQWR��JLj�LQ
JUDGR�GL�RVSLWDUH�PDQLIHVWD]LRQL�VSRUWLYH�QD]LRQDOL�H�LQWHUQD]LRQDOL�
&RPH��G
�DOWUD�SDUWH��q�JLj�DYYHQXWR�SHU�LO�YLOODJJLR�ROLPSLFR��SULPD�GRYHYD�HVVHUH�RVSLWDWR�VX�QDYL�GD
FURFLHUD�QHO�SRUWR�GL�1DSROL��SRL��WUD�SROHPLFKH�H�PDQFDQ]D�GL�RIIHUWH�������DWOHWL�VRQR�VWDWL�VSRVWDWL�DO
FDPSXV�GL�)LVFLDQR��&RQWLQXDQGR�FRVu�OH�8QLYHUVLDGL�SRWUHEEHUR�DYHUH�VROR�FRPH�ORJR�©1DSROL�����ª�
GLYHQWDQGR�VHPSUH�SL��VDOHUQLWDQL]]DWH�

*LDQOXFD�$JDWD
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3DUROH�GL�YHULWj�H�IDWWL�FRQFUHWL

&
�HUDQR�LQYHFH�OH�FRQGL]LRQL�SHUFKp��TXDQWR
PHQR��VL�FROPDVVHUR�L�ULWDUGL�FKH�SHVDQR�FRPH
XQD�]DYRUUD�VXOOR�VYROJLPHQWR�GHOOD�NHUPHVVH�
$G�HVHPSLR�FRQ�XQR�VFDWWR�YLUWXRVR�H�XQ
ULJRURVR�FURQRSURJUDPPD�GHL�ODYRUL�H�GHJOL
LQWHUYHQWL�GL�UHVW\OLQJ��ULPDVWL�LQYHFH�DO�SDOR�
$G�RJJL�QRQ�VRQR�DQFRUD�SDUWLWL�L�EDQGL�SHU�L
O D YR U L � GD � I D UH �H � L O �&RPXQH � � V W D] L RQH
DSSDOWDQWH��QRQ�KD�DQFRUD�DSSURYDWR�OR
VFKHPD�GL�FRQYHQ]LRQH�JLj�VRWWRVFULWWR�WUD
FRPPLVVDULR�HG�$QDF��)XRUL�GDOOD�NHUPHVVH�OR
VWDGLR�&ROODQD��DO�FHQWUR�GL�XQD�FRQWHVD
JLXGL]LDULD���DQFKH�LO�3DODYHVXYLR�SRWUHEEH�QRQ
IDUFHOD�D�FDXVD�GL�XQ�SUREOHPD�GL�LQILOWUD]LRQL�
(�VHQ]D�LO�3DODYHVXYLR�VDOWHUHEEHUR�OH�JDUH�GL
JLQQDVWLFD�DUWLVWLFD�
6XL� WUDVSRUW L �q�PHJO LR�VWHQGHUH�XQ�YHOR
SLHWRVR��SHU�JDUDQWLUH�OD�PRELOLWj�GL�PLJOLDLD�GL
D W O H W L � RFFR U UH UHEEH �XQ �S LDQR � W U D I I L FR
VWUDRUGLQDULR��RYYHUR�XQ
�LPSUHVD�LPSURED�SHU
LO�&RPXQH�FKH�QRQ�q�LQ�JUDGR�GL�DOOHVWLUQH
QHPPHQR�XQR�RUGLQDULR��FRPH�L�FLWWDGLQL
SXUWURSSR�VSHULPHQWDQR�RJQL�JLRUQR�VXOOD
SURSULD�SHOOH�
6LDPR�DQFRUD�LQ�WHPSR�SHU�VDOYDUH�LO�VROGDWR
8QLYHUVLDGL"�3HU�SULPD�FRVD�RFFRUUHUHEEHUR
SDUROH�GL�YHULWj��H�QRQ�YDFXH�SURPHVVH�FKH
ULVFKLDQR�GL�QRQ�UHJJHUH�DOO
�HYLGHQ]D�GHL�IDWWL
�OH�DSSURVVLPD]LRQL�H�L�ULWDUGL�DFFXPXODWL��
2FFRUUHUHEEH��SRL��FKH�OD�5HJLRQH�H�LO�&RPXQH��SHU�XQD�YROWD��FRQYHUJHVVHUR�VX�XQ�RELHWWLYR�FRPXQH�
GRSR�DYHU�WUDVIRUPDWR�DQFKH�JOL�LPSLDQWL�VSRUWLYL��FRPH�WXWWR�LO�UHVWR��LQ�XQ�WHUUHQR�GL�EDWWDJOLD�SROLWLFD��2
'H�0DJLVWULV�H�'H�/XFD�VL�UHQGRQR�FRQWR�FKH�OD�ILJXUDFFLD��SHU�WXWWL��q�GLHWUR�O
�DQJROR�R�OH�8QLYHUVLDGL
ILQLUDQQR�QHOO
�DUFKLYLR��JLj�SLXWWRVWR�DIIROODWR��GHOOH�SURPHVVH�QRQ�PDQWHQXWH�H�GHOOH�RFFDVLRQL�VSUHFDWH�
/D�TXDVL�UHVD�GHO�FRPPLVVDULR�/DWHOOD�QRQ�DLXWD��/D�VWUXWWXUD�FRPPLVVDULDOH�GRYHYD��H�GRYUHEEH�
VHUYLUH�SURSULR�SHU�DFFHOHUDUH�OH�SURFHGXUH�H�ULFKLDPDUH�FLDVFXQR�DOOH�SURSULH�UHVSRQVDELOLWj�
6SHULDPR��TXDQWR�PHQR��FKH�LO�JULGR�G
�DOODUPH�GHO�FRPPLVVDULR�VHUYD�D�VXRQDUH�OD�VYHJOLD��3ULPD�FKH
VLD�WURSSR�WDUGL�

9LWWRULR�'HO�7XIR
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,/�5,6&+,2�6DUHEEH�JHWWDWR�DO�YHQWR�XQ�LQGRWWR�GD����PLOLRQL�H�OD�ULVWUXWWXUD]LRQH�GHJOL�LPSLDQWL
VSRUWLYL

8QLYHUVLDGL��LO�IORS�FRVWHUHEEH�FDUR�0DQFDWL�LQFDVVL�H
VWUXWWXUH�DO�SDOR

1$32/,��&
�q�XQD�VLQGURPH�GL�SDQLFR�GRSR�OH�SDUROH�GHO
FRPPLVVDULR�VWUDRUGLQDULR�/XLVD�/DWHOOD�D�SURSRVLWR�GHOOH
8QLYHUVLDGL��'
�DOWURQGH��GRSR�PHVL�D�VHQWLU�GLUH�FKH�WXWWR�HUD
SRVWR��OH�SDUROH�GHO�FRPPLVVDULR�VRQR�JLXQWH�DL�PHQR�DWWHQWL�FRPH
XQ�IXOPLQH�D�FLHO�VHUHQR��©7UD�OXJOLR�HG�DJRVWR�KR�VWDELOLWR�LO�PLR
SXQWR�GL�URWWXUD�SHU�FDSLUH�VH�O
�HYHQWR�VL�ULXVFLUj�D�UHDOL]]DUH�R
PHQR��(�SXUH�OD�)HGHUD]LRQH�LQWHUQD]LRQDOH�KD�XQ�SXQWR�GL�URWWXUD
H�DG�XQ�FHUWR�SXQWR�YHULILFKHUj�VH�FL�VRQR�OH�FRQGL]LRQL�SHU�OR
VYROJHUVL�GHOOD�NHUPHVVHª�KD�GHWWR�OD�/DWHOOD�GXUDQWH�OD�ULXQLRQH�GL
FRPPLVVLRQH�QHO�SDOD]]R�GHO�FRQVLJOLR�FRPXQDOH�GL�PHUFROHGu�
3DUROH�FKH�VLJQLILFDQR�LQFHUWH]]D�VXOOD�ULXVFLWD�GHOO
�HYHQWR�
TXDQGR�ILQR�D�TXDOFKH�PHVH�ID�YHQLYDQR�VPHQWLWL�SXUH�L�ULWDUGL�H
VHPEUDYD�FKH�WXWWR�GRYHVVH�ILODUH�OLVFLR��0D�TXDQWR�FRVWHUHEEH�D
1DSROL�H�DOOD�&DPSDQLD�XQ
�HYHQWXDOH�ULQXQFLD�DOOH�8QLYHUVLDGL"
3DUHFFKLR��/D�/DWHOOD�KD�VSHFLILFDWR�FKH�QRQ�FL�VDUHEEHUR�SHQDOL
GD�SDJDUH��0D�SHVHUHEEHUR�WXWWH�OH�VSHVH�JLj�PHVVH�LQ�FRQWR
�VROGL�JHWWDWL�DO�YHQWR��H�JOL�LQFDVVL�PDQFDWL�SHU�XQ�HYHQWR�GL
ULOHYDQ]D�PRQGLDOH��(��ODVW�EXW�QRW�OHDVW��1DSROL�H�WXWWD�OD
&DPSDQLD�UHVWHUHEEHUR�FRQ�JOL�LPSLDQWL�VSRUWLYL�GLVDVWUDWL��FRVu
FRPH�OR�VRQR�RJJL��VSUHFDQGR�QHO�SHJJLRUH�GHL�PRGL�O
�RFFDVLRQH
SHU�SRWHUOL�ULPHWWHUH�D�QXRYR�
,1&$66,�0$1&$7,��4XDQWL�VROGL�SRUWHUHEEHUR�D�1DSROL�H�DOOD
UHJLRQH�OH�8QLYHUVLDGL"�(�TXLQGL��TXQWL�VH�QH�SHUGHUHEEHUR�VH�QRQ
VL�GRYHVVHUR�UHDOL]]DUH"�7DQWL�VROGL��7LUDQGR�OH�VRPPH�ULVSHWWR�DL
FDOFRO L � IDWW L �GDO OD�5HJLRQH�QHO OD�UHOD]LRQH�WHFQLFD�SHU� O 

DSSURYD]LRQH�GHOOH�8QLYHUVLDGL��O
�LQGRWWR�WRWDOH��VHQ]D�FRQWDUH�L
EHQHILFL�GHO�ULDPPRGHUQDPHQWR�GHOOH�VWUXWWXUH��VDUHEEH�GL�DOPHQR
���PLOLRQL��4XDVL���PLOLRQL�HQWUHUHEEHUR��LQIDWWL��GDO�FRQWULEXWR�GHOOH
GHOHJD]LRQL�GHJOL�DWOHWL��FKH�SHU�VSHVH�SHUVRQDOL�LQ�XQD�PHGLD�GL
GLHFL�JLRUQL�LQ�FLWWj�VSHQGHUDQQR�FLUFD�������HXUR�D�WHVWD��DOWUL��
PLOLRQL�H�PH]]R��0D�O
�HYHQWR�ULFKLDPHUj�DQFKH�WDQWLVVLPL�WXULVWL�H
VSHWWDWRUL��&LUFD����PLOD�LQWHUHVVDWL�D�VLQJROL�HYHQWL��GL�TXHVWL
���PLOD�VDUHEEHUR�SL��R�PHQR�SHUPDQHQWL��,Q�WRWDOH�LO�SXEEOLFR
DFFRUUHQWH�SRUWHUHEEH�FLUFD���PLOLRQL�DG�DOEHUJKL�H�%	%�SHU�JOL
DOORJJL�H�VSHQGHUHEEH�DOWUL����PLOLRQL�WUD�FLER��WUDVSRUWL�HG�DOWUH
VSHVH�SHUVRQDOL��(�DQFRUD��,�ELJOLHWWL�SHU�DVVLVWHUH�DJOL�HYHQWL
SRUWHUHEEHUR�LQ�FDVVD�DOWU L ���PLO LRQL� �/D�5HJLRQH�DYHYD
FRQVLGHUDWR�DQFKH�JOL�HIIHWWL�VXOO
�RFFXSD]LRQH�GL�XQ�HYHQWR�GL�WDOH
SRUWDWD��'LIILFLOH�FDOFRODUH�JOL�LQWURLWL�LQ�TXHVWR�FDVR�H�SHU�TXHVWR�L
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WHFQLFL�GL�3DOD]]R�6DQWD�/XFLD�DYHYD�VXJJHULWR�GL�JXDUGDUH�D�GXH�HVHPSL��TXHOOL�GHOOD�0DUDWRQD�GL
5RPD�����PLOLRQL��H�TXHOOD�GL�9HQH]LD����PLOLRQL���.HUPHVVH�GHOOD�GXUDWD�GL�XQ�VROR�JLRUQR��SHUz�
6H�VL�YROHVVHUR�FRQVLGHUDUH��H�VDUHEEH�XQD�VRWWRVWLPD�YLVWR�FKH�OH�8QLYHUVLDGL�GXUHUDQQR����JLRUQL��XQ
LQGRWWR�RFFXSD]LRQDOH�GL����PLOLRQL�VL�DUULYHUHEEH�DO�WRWDOH�GL����PLOLRQL��$�TXHVWL�DQGUHEEHUR�DJJLXQWL�JOL
LQFDVVL�GHULYDQWL�GDL�GLULWWL�WY�H�LO�ULWRUQR�G
�LPPDJLQH�FKH�QH�DYUHEEH�OD�FLWWj��VHPSUH�FKH�QRQ�QH�YHQJD
IXRUL�XQD�ILJXUDFFLD�
67587785(�$/�3$/2��(�QRQ�q�WXWWR��'DL�FRQWL�VRQR�VWDWL�HVFOXVL�L�����PLOLRQL�FKH�GRYUHEEHUR�HVVHUH
LQYHVWLWL�LQ����VWUXWWXUH�VSRUWLYH�GL�WXWWD�OD�5HJLRQH�����LPSLDQWL�IXQ]LRQDOL�RJQL�JLRUQL�SHU�L�FLWWDGLQL��QHOOD
PDJJLRU�SDUWH�GHL�FDVL�ULGRWWL�PDOLVVLPR�����LPSLDQWL�FKH�KDQQR�QHOOH�8QLYHUVLDGL�OD�VSHUDQ]D�GL�XQD
ULTXDOLILFD]LRQH��,O�6DQ�3DROR��OD�SLVFLQD�6FDQGRQH��LO�3DOD9HVXYLR�H�WDQWLVVLPL�LPSLDQWL�GHOOD�SURYLQFLD�H
GHO�UHVWR�GHOOD�5HJLRQH�FKH�DVSHWWDQR�OD�NHUPHVVH�SHU�ULWRUQDUH�DO�ORUR�DQWLFR�VSOHQGRUH�
$%%$&��©6SHULDPR�FKH�QRQ�DEELD�OD�VWHVVD�VRUWH�GHO�IRUXP�GHOOH�FXOWXUH��PD�OH�SDUROH�GHO�FRPPLVVDULR
VWUDRUGLQDULR�QRQ�GHSRQJRQR�FHUWR�EHQHª�GLFH�$JRVWLQR�,QJHQLWR��SUHVLGHQWH�GHOO
�$EEDF��$VVRFLD]LRQH
GHL�%HG�	�%UHDNIDVW�HG�$IILWWDFDPHUH�GHOOD�&DPSDQLD��©/
�LSRWHVL�GL�DWWUDFFDUH�QDYL�FURFLHUH�DO�SRUWR�SHU
DOORJJLDUH�JOL�DWOHWL�SXz�VHQ]
�DOWUR�HVVHUH�XQ
�RS]LRQH�QHFHVVDULD�SHU�JDUDQWLUH�VLFXUH]]D�PD�FKLDULVFH
DQFKH�OD�PDQFDWD�YLVLRQH�GL�FRJOLHUH�OH�RSSRUWXQLWj�FKH�XQ�VLPLOH�HYHQWR�DYUHEEH�SRWXWR�SRUWDUH��(
SHQVDUH�FKH�ILQR�D�TXDOFKH�PHVH�ID�QRL�RSHUDWRUL�IDQWDVWLFDYDPR�GL�XQ�YLOODJJLR�GL�RVSLWDOLWj�GLIIXVD
PDJDUL�PHWWHQGR�D�VLVWHPD�H�ULVWUXWWXUDQGR�L�WDQWL�VSD]L�DEEDQGRQDWL�GHOOD�FLWWj���ULTXDOLILFDQGR�TXDUWLHUL
R�FHQWUL�VWRULFL�GHL�SLFFROL�&RPXQL�GHO�FRPSUHQVRULR��,Q�WDO�PRGR�VL�VDUHEEH�SRWXWR�JDUDQWLUH�XQ

HFRQRPLD�FLUFRODUH�LQ�JUDGR�GL�ULYLWDOL]]DUH�DUHH�GHSUHVVH�H�ODQFLDUH�QXRYL�SHUFRUVL�LQ�VSD]L�XUEDQL�D
IDYRUH�GHOOD�FROOHWWLYLWj��7XWWR�TXHVWR�VHPEUD�GXQTXH�HVVHUH�XQ�VRJQR�FKH�UHVWHUj�QHO�FDVVHWWR��$�WXWW

RJJL���GLFH�DQFRUD�,QJHQLWR���LO�&RPPLVVDULR�QRQ�FL�KD�QHSSXUH�FRQYRFDWL�SHU�LPPDJLQDUH�QHDQFKH
ORQWDQDPHQWH�GL�JDUDQWLUH�DOORJJL�D�SUH]]L�FRQGLYLVL�SHU�YLVLWDWRUL�H�SDUHQWL�DWOHWL��6HJQR�GL�XQD�PDQFDWD
YLVLRQH�VWUDWHJLFD�WXULVWLFDª�
),$9(7��©6DUHEEH�XQD�JUDQGH�RFFDVLRQH�SHU�LO�WXULVPR�SHU�WXWWD�OD�FLWWj��PD�VH�VL�FRQWLQXD�FRQ�L�ULWDUGL
VDUj�VROR�XQD�JUDQGH�RFFDVLRQH�SHUVDª�FRPPHQWD�(WWR�UH�&XFDUL��SUHVLGHQWH�FDPSDQR�GHOOD�)LDYHW
�)HGHUD]LRQH�LWDOLDQD�DVVRFLD]LRQL�LPSUHVH�YLDJJL�H�WXULVPR���DQFKH�OXL�FULWLFR�FRQ�O
�LGHD�GHO�YLOODJJLR
ROLPSLFR�VXOOH�QDYL�GD�FURFLHUD��©3RUWHUj�EHQ�SRFR�DOOD�FLWWj��3RWHYD�HVVHUH�O
�RFFDVLRQH�SHU�FUHDUH
DOORJJL�H�VWUXWWXUH�QXRYH��LQYHFH�VLDPR�LQ�ULWDUGR�H�GREELDPR�FHUFDUH�GL�HYLWDUH�GL�IDUH�OD�ILQH�GHOOD
*UHFLD�FRQ�OH�2OLPSLDGLª��5LVSHWWR�DO�ULFRUGR�GHO�)RUXP�GHOOH�&XOWXUH��&XFDUL�ULFRUGD��©4XHOOR�q�VWDWR�LO
FROPR��SHJJLR�GL�FRPH�VL�IHFH�DOORUD�QRQ�VL�SXz�IDUHª�
8,/78&6��$QFKH�5LQR�6WUD]]XOOR��VHJUHWDULR�JHQHUDOH�GHOOD�8LOWXFV��8QLRQH�LWDOLDQD�ODYRUDWRUL�WXULVPR�
FRPPHUFLR��VHUYL]L���ULFKLDPD�OH�LVWLWX]LRQL�DIILQFKp�QRQ�VL�SHUGD�O
�RFFDVLRQH��©%LVRJQD�FRQWLQXDUH�D
ODYRUDUH�SHU�VYROJHUH�OH�8QLYHUVLDGL��Ê�XQD�NHUPHVVH�LPSRUWDQWLVVLPD�FKH�SXz�ULODQFLDUH�LO�WHUULWRULR�H�LO
WXULVPR��$VSHWWLDPR�GL�HVVHUH�FRQYRFDWL�GDO�FRPPLVVDULR�SHUFKp�q�XQD�JUDQGH�RFFDVLRQH�SHU�LO�WXULVPR
QDSROHWDQR�H�FDPSDQR��$EELDPR�JLj�SHUVR�WDQWLVVLPH�RFFDVLRQL��QRQ�SRVVLDPR�JHWWDUH�DO�YHQWR�SXUH
TXHVW
�DOWUD�FKDQFHª�
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/
�$1181&,2�,O�SUHVLGHQWH�GHOOD�&DQRWWLHUL�1DSROL�XIILFLDOL]]D�O
�LQWHQ]LRQH�GL�SXQWDUH�DO�VHFRQGR
PDQGDWR��©,O�SURJUDPPD�GL�ULVDQDPHQWR�GHYH�SURVHJXLUHª

9HQWXUD��©0L�ULFDQGLGR�SHU�FRPSOHWDUH�O
�RSHUDª

1$32/, � �©6DUHEEH �SHU �PH�XQ �J UDQGH
SULYLOHJLR�IDUH�JOL�RQRUL�GL�FDVD�DO�SUHVLGHQWH
GHO�&RQL��*LRYDQQL�0DODJz��LO�SURVVLPR���
DSULOH�TXDQGR�YHUUj�DO�&LUFROR�SHU�OD�FHULPRQLD
GL�LQWHVWD]LRQH�GHO�6DORQH�GHOOH�&RSSH�DO
FRPSLDQWR�SUHVLGHQWH�EHQHPHULWR�&DUOR�'H
*DXGLRª��GLFKLDUD�$FKLOOH�9HQWXUD��SUHVLGHQWH
GHOOD�&DQRWWLHUL�1DSROL�

Ê � O 
 � X I I L F L D O L ] ] D ] L R Q H � G H O O D � V X D � U L
FDQGLGDWXUD�DO OD�JXLGD�GHO �VRGDO L] LR
JLDOORURVVR�LQ�YLVWD�GHOO
�DVVHPEOHD�GHOO
��
DSULOH�GRYH�VL�YRWHUj�SHU�LO�ULQQRYR�GHOOH
SL��DOWH�FDULFKH�VRFLDOL"
©6u��VHQ]D�GXEEL�R�HVLWD]LRQL��0H�OR�LPSRQH�OR
VSLU L WR�GL �VHUYL] LR�FKH�GDO �SU LPR�JLRUQR
VRWWHQGH�O
�HVSOHWDPHQWR�GHO�PLR�LQFDULFR�H�O

REEOLJR�FKH�KR�GL�VGHELWDUPL�QHL�FRQIURQWL�GL
XQD��EDQGLHUD��FKH��ILQ�GD�JLRYDQLVVLPR��PL�KD
GDWR�OD�SRVVLELOLWj�GL�FRQVHJXLUH�VXFFHVVL
FRPH�PRWR�QDXWD��4XDQGR�D�ILQH������DOFXQL
VRFL�PL�FKLHVHUR�VH�HUR�GLVSRVWR�D�ULFRSULUH�OD
FDULFD�GL�SUHVLGHQWH��GRSR�TXDOFKH�SHUSOHVVLWj
FRQQHVVD�DL�PLHL�SUHVVDQWL�H�FRQWLQXL�LPSHJQL
GL�LPSUHQGLWRUH��DFFHWWDL��,O�&LUFROR��VLD�SXU
ODQFLDWR�LQ�XQD�JUDQGH�DYYHQWXUD�VSRUWLYD�
DWWUDYHUVDYD�XQ�SHULRGR�GL�JUDQGH�VRIIHUHQ]D�
1RQ�DYHYD�SL��OH�EDVL�HFRQRPLFKH�SHU�SRWHU
VRVWHQHUH�VLD�OH�SURSULH�LQL]LDWLYH�VSRUWLYH�VLD
TXHOOH�VRFLDOL�H�TXLQGL�VWDYD�LQ�IRUWH�GLIILFROWj��,O
PRWLYR�SULQFLSDOH�SHU�FXL�IXL�LQGLYLGXDWR�FRPH�OD�PLJOLRUH�JXLGD�SRVVLELOH�IX�O
�HVSHULHQ]D�FKH�PL�GHULYD
GDOOD�PLD�DWWLYLWj�SURIHVVLRQDOH��,�VRFL�VSHUDYDQR�FKH�FRPH�PDQDJHU�IDFHVVL�XQ
�D]LRQH�GL
DPPRGHUQDPHQWR�GHO�FLUFROR�VLD�GDO�SXQWR�GL�YLVWD�DPPLQLVWUDWLYR�FKH�GD�TXHOOR�HFRQRPLFR�ILQDQ]LDULR�
WHQHQGR�IHGH�DJOL�LPSHJQL�VSRUWLYL�GHO�VRGDOL]LR�
3RVVR�EHQ�GLUH�RJJL��PLVVLRQH�FRPSLXWD�ª�

Ê�FRQYLQWR�FKH�LO�FLUFROR��SXU�HVVHQGR�XQ
�DVVRFLD]LRQH�VSRUWLYD�GLOHWWDQWLVWLFD��GL�IDWWR�q�XQ

D]LHQGD"
©+D�FLUFD����GLSHQGHQWL�����DOOHQDWRUL�H�VYROJH�XQD�VHULH�GL�LQL]LDWLYH�VRFLDOL�H�VSRUWLYH�FKH�OR�UDIILJXUDQR
WDOH��,QROWUH�FKL�DPPLQLVWUD��JH�VWLVFH�QRQ�VROGL�SURSUL�PD�TXHOOL�GHL�VRFL��DVVXPH�LQ�FRQFUHWR�OD
FRQILJXUD]LRQH�GL�DPPLQLVWUDWRUH�GL�XQD�SXEOLF�FRPSDQ\��Ê�LQHYLWDELOH��TXLQGL��FKH�L�FULWHUL�GD�DGRWWDUH
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VLDQR�TXHOOL�VSRUWLYL�D]LHQGDOLVWLFL��%VRJQD�HGXFDUH�H�FUHVFHUH�L�SURSUL�ILJOL�FRQ�OD�FXOWXUD�H�LO�ULVSHWWR
VSRUWLYR��PD�FRQ�XQ�RFFKLR�VHPSUH�IHUPR�DG�XQ�IRJOLR��H[FHO��SHU�JRYHUQDUH�OD�VSHVDª�

8Q�FDPELDPHQWR�UDGLFDOH�GL�PHQWDOLWj��FRQVXHWXGLQL�H�PHWRGR�GL�ODYRUR�LQ�XQ�DPELHQWH�FKH�
FRPH�TXHOOR�GL�WXWWL�L�FLUFROL��q�HVWUHPDPHQWH�FRQVHUYDWRUH��4XDQWR�q�VWDWR�HG�q�GLIILFLOH"
©0ROWR��+R�LQL]LDWR�TXHVWR�ODYRUR�FRQ�XQD�VTXDGUD�GL�FRQVLJOLHUL�FRUDJJLRVL�FKH�VL�VRQR�SURGLJDWL
LQVLHPH�D�PH�LQ�TXHVWL�GXH�DQQL�H�SL��QHO�WHQWDWLYR�GL�PHWWHUH�D�SRVWR�L�FRQWL�H�GL�ULHTXLOLEUDUH�OH
VLWXD]LRQL�SHU�IDUH�IXQ]LRQDUH�LO�FLUFROR�DO�PHJOLRª�

1RQ�FUHGH�FKH�SRFR�SL��GL�GXH�DQQL�VLDQR�XQ�SHULRGR�WURSSR�EUHYH�SHU�DYYLDUH�FRQ�SURILWWR�XQ
SLDQR�D]LHQGDOH"
©$VVROXWDPHQWH�Vu��2JJL�q�QRWR�D�PROWL��H�QRQ�SL��VROR�DJOL�DGGHWWL�DL�ODYRUL��FKH�XQ�SURJUDPPD�GL
ULVDQDPHQWR�H�GL�ULDPPRGHUQDPHQWR�GL�XQ
�D]LHQGD�KD�ELVRJQR�GL�XQ�SURJUDPPD�DOPHQR�TXLQTXHQQDOH�
,Q�GXH�DQQL�VRQR�VWDWH�IDWWH�WDQWLVVLPH�FRVH��SRWUHL�HOHQFDUOH�WXWWH��,Q�SDUWLFRODUH�DEELDPR�PDQWHQXWR
LQDOWHUDWL�JOL�LPSHJQL�QHOOH�DWWLYLWj�VSRUWLYH��FRQVHJXHQGR�ULVXOWDWL�VWXSHIDFHQWLª�
3URSULR�VX�TXHVWR�SXQWR�QRQ�WXWWL�L�VRFL�VRQR�G
�DFFRUGR��8QD�SDUWH�ULWLHQH�FKH�VL�VDUHEEH�GRYXWR�GDUH�XQ
WDJOLR�FRQVLVWHQWH�DOO
�DWWLYLWj�VSRUWLYD�
©5LHTXLOLEUDUH�LO�FLUFROR�D]]HUDQGR�SUDWLFDPHQWH�O
�DWWLYLWj�VSRUWLYD�VDUHEEH�VWDWR�VHPSOLFLVVLPR�H
VLFXUDPHQWH�RJJL�DYUHPPR�XQ�VRGDOL]LR�FRQ�XQD�JUDQGH�DWWLYLWj�HFRQRPLFD�
0D�VL�GLPHQWLFD�FKH�LO�QRVWUR�q�WUD�L�SULPL�FLQTXH�FLUFROL�G
�,WDOLD�SHU�TXDQWR�ULJXDUGD�OD�PROH�GL�VSRUW�FKH
SURGXFLDPR��5LGXUOD�GUDVWLFDPHQWH�VDUHEEH�VWDWD�XQ
�RSHUD]LRQH�VXLFLGDª�

4XLQGL"
©$EELDPR�VWUHWWR�OD��FLQWD��H�ULVSDUPLDWR�GRYH�VL�SRWHYD�ULVSDUPLDUH��$EELDPR�ULFRVWUXLWR�WXWWD�O

DPPLQLVWUD]LRQH�FRQ�RWWLPL�ULVXOWDWL��FRQRVFLDPR�GRYH�VLDPR�VWDWL�EUDYL�H�VDSSLDPR�DQFKH�GRYH
GREELDPR�DQFRUD�PLJOLRUDUH��WHQHQGR�VHPSUH�XQ�RFFKLR�DSHUWR�H�VYHJOLR�VXJOL�LQYHVWLPHQWL�GD�IDUH�QHO
SURVVLPR�ELHQQLRª�

/
�HYHQWXDOH�VXD�ULHOH]LRQH�VL�UHQGH�SHUFLz�QHFHVVDULD�SHU�FRQVHQWLUOH�GL�FRPSOHWDUH�TXHVWR�VXR
SURJUDPPD"
©,O�PLR�RELHWWLYR�q�TXHOOR�GL�FRQVHJQDUH�QHOOD�PDQL�GHL�VRFL�XQD�VHULH�GL�DWWL��GRFXPHQWL��ELODQFL��H�DQFKH
SHUPHVVL�H�OLFHQ]H��FKH�FRVWLWXLVFRQR�OD�OLQHD�JXLGD�SHU�L�SURVVLPL������DQQL��$L�FRQVRFL�KR�GHWWR�FRQ
FKLDUH]]D�FKH�QRQ�SRWUz�FRQGXUUH�TXHVWR�WLSR�GL�DWWLYLWj�VHQ]D�SRUPL�XQ�OLPLWH�WHPSRUDOH�SHUFKp�KR
WDQWLVVLPL�DOWUL�LPSHJQL�VXO�IURQWH�LPSUHQGLWRULDOH��0D�VRQR�XQ�FRPEDWWHQWH�H�QRQ�LQWHQGR�ODVFLDUH�OH
FRVH�LQFRPSLXWH�VRSUDWWXWWR�TXDQGR�LO�SL��q�IDWWR��1HO������DEELDPR�UDJJLXQWR�GDO�SXQWR�GL�YLVWD
HFRQRPLFR�OD�SDULWj�GL�ELODQFLR�H�QHO������LO�ELODQFLR�VL�VWD�FKLXGHQGR�TXDVL�LQ�SDUHJJLR��4XHVWR�VLJQLILFD
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YHUVR�L�VRFL��QRQ�IDFHQGROL�WURYDUH�GL�IURQWH�D�VRU�SUHVH�GL�ULFKLHVWH�GL�FRQWULEXWL�HFRQRPLFL�VWUDRUGLQDUL��
FRPH�DEELDPR�IDWWR�QRL���ULHVFH�DG�HVVHUH�LQ�HTXLOLEULR�
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QRVWUD�SRUWDWD��,O�FKH�QRQ�VLJQLILFD�IDUH�WDJOL�PD�SUHVWDUH�PDJJLRUH�DWWHQ]LRQH�D�FRQWLQXDUH�DG�DOLPHQWDUH
LO�QRVWUR�YLYDLR��1HO�PRPHQWR�LQ�FXL�VWR�ULODVFLDQGR�TXHVWD�LQWHUYLVWD�DEELDPR�WXWWL�L�QRVWUL�QXRWDWRUL
MXQLRUHV�FKH�VWDQQR�YLQFHQGR�PHGDJOLH�D�SURIXVLRQH��D�5LFFLRQH��GDQGRFL�JUDQGH�OXVWURª�
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©'HYR�ULFRUGDUH�D�PH�VWHVVR�FKH�LO�QRVWUR�FLUFROR�QHOOD�VXD�LQWHVWD]LRQH�KD�LO�FDQRWWDJJLR�FRPH�VSRUW
SULQFLSDOH��&RQ�PLD�JUDQGH�VRUSUHVD�TXDQGR�VRQR�GLYHQWDWR�SUHVLGHQWH�QHO������KR�WURYDWR�OD�VH]LRQH
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6RQR�FRQYLQWR�FKH�OD�PDJJLRU�SDUWH�GHL�VRFL�PL�GDUDQQR�UDJLRQHª�
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GHELWL�QRQ�PLHL��PD�ODVFLDWL�LQ�HUHGLWj�DL�VRFL��GDL�PLHL�SUHGHFHVVRULª�
0ROWL�VRFL�VL�ODPHQWDQR�FKH�QHO�FLUFROR�F
�q�SRFD�LQIRUPD]LRQH�H�VFDUVD�FRPXQLFD]LRQH��,�YHUWLFL
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�LQWHUD�SODWHD�VRFLDOH�QHOOH�DVVHPEOHH�JHQHUDOL�
6RQR�LQ�GLIHWWR�SHUFKp�DYHYR�SURPHVVR�GL�UHQGLFRQWDUH�L�VRFL�TXDGULPHVWUDOPHQWH��SUDWLFDPHQWH�IDUH�XQ
UHSRUWLQJ��6RQR�VWDWR�LPSHGLWR�GD�PRWLYL�RJJHWWLYL��6LFXUDPHQWH�RJJL�FKH�OD�VLWXD]LRQH�VL�q�TXDVL
QRUPDOL]]DWD�UHFXSHUHUz�LO�WHPSR�SHUGXWRª�
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©/
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GREELDPR�SUHVHQWDUFL�FRQ�XQD�GHELWRULD�VRVWHQLELOH�H�FRQ�WXWWD�OD�VHULH�GL�DWWLYLWj�VSRUWLYH�H�L�QXRYL
VSRUWLYL�GD�SURSRUUH�SHU�XQ�ODQFLR�LQWHUQD]LRQDOHª�
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