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*M������JO�TJOUFTJ�
$BQJUBMF�&DPOPNJDP�mOBO[JBSJP�
$BQJUBMF�6NBOP
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"ODPSB�VO�
3FQPSU�*OUFHSBUP ��

-P�TDPSTP�BOOP�4;"�IB�QVCCMJDBUP�QSJNP�USB�HMJ�TUVEJ�MFHBMJ�BM�NPOEP�VO�SFQPSU�
JOUFHSBUP�

-hJOJ[JBUJWB�OBTDFWB�EBM�EFTJEFSJP�EJ�HVBSEBSF�F�SBDDPOUBSF�MB�QSPQSJB�BUUJWJU½�
TFDPOEP�VOB�QSPTQFUUJWB�QJÓ�BNQJB�EJ�RVFMMB�NFSBNFOUF� SFEEJUVBMF� BQFSUB�
BODIF�BJ�EBUJ�FE�BMMF�JOGPSNB[JPOJ�OPO�mOBO[JBSJF�QFS�EFTDSJWFSF�MB�OPTUSB�SFBMU½�
JO�UVUUB�MB�TVB�SJDDIF[[B�F�DPNQMFTTJU½�FE�JM�DPOUSJCVUP�DIF�MP�4UVEJP�BQQPSUB�BM�
CFOF�DPNVOF���

2VFTUP� OVPWP� SFQPSU� Ä� QVCCMJDBUP� DPO� MB� DPOTBQFWPMF[[B�EJ� BWFS� QSFTP� VO�
JNQFHOP� OFJ� DPOGSPOUJ� EFHMJ� TUBLFIPMEFS� BMMB� USBTQBSFO[B� QSJODJQJP� DIF� Ä�
SJTQFUUBUP�OPO�TPMP�EBMMB�RVBOUJU½�EFMMF�JOGPSNB[JPOJ�SFTF�QVCCMJDIF�NB�BODIF�
EBMMB�MPSP�RVBMJU½�F�EBMMB�QFSJPEJDJU½�DPO�DVJ�TPOP�SFTF�EJTQPOJCJMJ�
��
-B� TPTUFOJCJMJU½� F� MB� SFTQPOTBCJMJU½� TPDJBMF� EJ� JNQSFTB� TPOP� EFM� SFTUP� VO�
QFSDPSTP� J� DVJ� QBTTJ� OPO� QPTTPOP� DIF� UFOFSF� DPOUP� EFJ� NVUBNFOUJ� BODIF�
SFQFOUJOJ�DIF�BWWFOHPOP�OFMMB�SFBMU½��TPMP�VOB�SFOEJDPOUB[JPOF�QFSJPEJDB�QVÎ�
JOGPSNBSF�BEFHVBUBNFOUF�EJ�RVFTUP�QFSDPSTP�

$SFEJBNP� JOPMUSF� DIF� MB� QFSJPEJDJU½� EFMMB� SFOEJDPOUB[JPOF� TJB� VO� FGmDBDF�
TUSVNFOUP�EJ�HFTUJPOF�DIF�BHFWPMB�MB�WFSJmDB�EFJ�SJTVMUBUJ�F�MB�QSPHSBNNB[JPOF�
EFMMF�BUUJWJU½�GVUVSF�F�EFMMF�B[JPOJ�FWFOUVBMNFOUF�OFDFTTBSJF�

3JUFOJBNP�DIF�MB�TDFMUB�EJ�OPO�SJOVODJBSF�BMMB�QVCCMJDB[JPOF�EFM�SFQPSU�JO�RVFTUP�
NPNFOUP� EJ� EJGmDPMU½� QFS� MB� DPNVOJU½� DPTUJUVJTDB� VO� TFHOBMF� EFMMB� OPTUSB�
mEVDJB�OFMMB�DBQBDJU½�EFM�TJTUFNB�FDPOPNJDP�TPDJBMF�EJ�BGGSPOUBSF�MF�TmEF�JO�
DPSTP�F�EFMMB�OPTUSB�GFSNB�WPMPOU½�EJ�DPOUSJCVJSF�JO�UBM�TFOTP��

$POTJEFSBUB� MB� EBUB� EJ� QVCCMJDB[JPOF� RVFTUP� SFQPSU� UFSS½� OFDFTTBSJBNFOUF�
DPOUP�EFMMB�QSJNB�QBSUF�EFM������F�EJ�RVBOUP�BWWFOVUP�JO�DPOTFHVFO[B�EFMMB�
QBOEFNJB�EB�$PWJE����

"MMB�QBSUF�HFOFSBMF�EFEJDBUB�BMMhBOEBNFOUP�EFMMF�BUUJWJU½�F�EFJ�SJTVMUBUJ�EFMMhBOOP�
�����TFHVF�RVJOEJ�VOB�TF[JPOF�SJTFSWBUB�BMMB�EFTDSJ[JPOF�EFMMF�B[JPOJ�JOUSBQSFTF�
EBMMP�4UVEJP�OFM������QFS� GBS� GSPOUF�BMMB�QBOEFNJB� JO�DPSTP�FE�BM� MPDLEPXO�
HFOFSBMF��

�

�*5,��������



%FDJTBNFOUF� MhFTQFSJFO[B� EJ� WJWFSF� F� MBWPSBSF� EVSBOUF� VOB� QBOEFNJB� TJ� TUB�
SJnFUUFOEP�TVM�WJTTVUP�EJ�UVUUJ�OPJ��

7PSSFNNP�EFmOJSF�RVFTUP�NPNFOUP�JOUFOTP�F�DPNQMFTTP�GPDBMJ[[BOEP�JM�TVP�
BTQFUUP�HFOFSBUJWP��&h�RVJ�JM�TFOTP�EFM�UJUPMP�DIF�BCCJBNP�TDFMUP�QFS�JM�3FQPSU�
�������� �#FZPOE�o�PMUSF��0MUSF�VO�PHHJ�GBUJDPTP�F�DPNQMJDBUP�PMUSF�MhFTQFSJFO[B�
EFMMB� EJTUBO[B� TPDJBMF� OFDFTTBSJB� DJ� TBS½� VOB� SJUSPWBUB� F� QSF[JPTB� TPDJBMJU½�
SJTDPQSJSFNP� MB� QPTTJCJMJU½� F� JM� EFTJEFSJP� EJ� FTTFSF� JOTJFNF� EJ� BOEBSF� PMUSF�
MhPSJ[[POUF�PSB�USPQQP�WJDJOP�

1FS� GBS� GSPOUF� BMMhFNFSHFO[B� TBOJUBSJB� UVUUB� MB� TPDJFU½� JODMVTP� JM� TJTUFNB�
(JVTUJ[JB�IB�DPNQJVUP�VO�QBTTP�SJMFWBOUF�SJTQFUUP�BMMB�EJHJUBM�USBOTGPSNBUJPO�F�
QJÓ� JO� HFOFSBMF� BMMhJOOPWB[JPOF�� *M� NPUPSF� EFM� DBNCJBNFOUP� IB� TVCJUP�
VOhBDDFMFSB[JPOF�JOJNNBHJOBCJMF��

4BQQJBNP� DIF� OVMMB� TBS½� QJÓ� DPNF� QSJNB�� B� OPJ� JM� DPNQJUP� DPNF� QFSTPOF�
DJUUBEJOJ�F�HJVSJTUJ�EJ�GBSF�JO�NPEP�DIF�TJB�NJHMJPSF�

0DULVD�0HURQL�H�/XFD�*XIIDQWL�
0DQDJLQJ�3DUWQHUV�6=$�6WXGLR�/HJDOH�

�



4;"�SFBMJ[[B�JM�QSPQSJP�3FQPSU�*OUFHSBUP�DPO�MhPCJFUUJWP�EJ�JMMVTUSBSF�JO�DIF�NPEP�
MP�4UVEJP�TJ�JNQFHOB�B�DSFBSF�WBMPSF�JO�TFOTP�BNQJP�F�EJWFSTJmDBUP�OPO�TPMP�OFM�
CSFWF�NB�BODIF�OFM�NFEJP�F�MVOHP�QFSJPEP�QFS�UVUUJ�HMJ�TUBLFIPMEFS�

*M�DPODFUUP�iFTUFTPw�EJ�DSFB[JPOF�EJ�WBMPSF�TJ�SJGFSJTDF�B�UVUUJ�RVFHMJ�FMFNFOUJ�
OFDFTTBSJ�QFS�PUUFOFSF�CVPOJ�SJTVMUBUJ���BE�FTFNQJP�JO�UFSNJOJ�EJ�JOOPWB[JPOF�F�
TWJMVQQP�EFM�LOPX�IPX�DPNQFUFO[F�F�TFOTP�EJ�BQQBSUFOFO[B�EFMMF�QFSTPOF�
DVSB�EFM�DMJFOUF�JNQFHOJ�QFS�MB�TPTUFOJCJMJU½�BNCJFOUBMF���NB�DIF�OPO�USPWBOP�
TVGmDJFOUJ�SJTDPOUSJ�OFJ�USBEJ[JPOBMJ�TUSVNFOUJ�EJ�SFQPSUJOH�JO�QBSUJDPMBSF�QFS�HMJ�
4UVEJ�-FHBMJ�DIF�OPO�IBOOP�PCCMJHIJ�DJWJMJTUJDJ�EJ�SFEB[JPOF�EFM�CJMBODJP�

*M� 3FQPSU� *OUFHSBUP�EJ� 4;"� JO� MJOFB� DPO� MF� FWPMV[JPOJ� EFM� SFQPSUJOH� B� MJWFMMP�
JOUFSOB[JPOBMF�Ä�FMBCPSBUP�JO�DPFSFO[B�DPO�Mh*OUFSOBUJPOBM�*OUFHSBUFE�3FQPSUJOH�
'SBNFXPSL� �*3�� FNBOBUP� OFM� EJDFNCSF� ����� EBMMh*OUFSOBUJPOBM� *OUFHSBUFE�
3FQPSUJOH�$PVODJM� 	**3$
�F�VUJMJ[[B�VO�TFU�EJ� JOEJDBUPSJ� TFMF[JPOBUJ� USB�RVFMMJ�
QSPQPTUJ�EB�(3*�4UBOEBSET������QFS�MB�SFOEJDPOUB[JPOF�EFJ�UFNJ�SJMFWBOUJ��

*M�QFSJNFUSP�EJ�SFOEJDPOUB[JPOF�DPNQSFOEF�MF�BUUJWJU½�EJ�4;"�4UVEJP�-FHBMF�F�TJ�
SJGFSJTDF�BMMhBOOP������	��HFOOBJP������o����EJDFNCSF�����
�

4J� Ä� JOPMUSF� SJUFOVUP� OFDFTTBSJP� JOTFSJSF� BMMhJOUFSOP� EFM� 3FQPSU� *OUFHSBUP�
JOGPSNB[JPOJ�HJVEJDBUF�EJ�QBSUJDPMBSF�SJMFWBO[B�SJHVBSEBOUJ�BMDVOJ�GBUUJ�BWWFOVUJ�
mOP�BMMB�EBUB�EJ�QVCCMJDB[JPOF�EJ�RVFTUP�EPDVNFOUP�

(VJEB�BMMB�-FUUVSB

/H�SULQFLSDOL�IRQWL�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�ULSRUWDWH�QHO�5HSRUW�,QWHJUDWR�
VRQR��

6LVWHPL�JHVWLRQDOL�H�FRQWDELOL�

'RFXPHQWL�IRUQLWL�GDL�VLQJROL�UHVSRQVDELOL�GL�SURFHVVR�

5LVXOWDWL�GL�LQGDJLQL�LQWHUQH�HG�HVWHUQH��LQ�SDUWLFRODUH�
SHU�OD�GH´QL]LRQH�GHOOD�0DWULFH�GL�0DWHULDOLWj�

�*5,����������������

,O�5HSRUW�,QWHJUDWR�q�GLVSRQLELOH�DOOLQWHUQR�GHO�VLWR��ZZZ�VWXGLRV]D�LW�

�





$IJ�4JBNP

$VVLFXUDWLYR
%DQFDULR
(QHUJ\
)DUPDFHXWLFR
)DVKLRQ�DQG�/X[XU\�*RRGV
)RRG�DQG�%HYHUDJH
,PSUHVH�)DPLOLDUL
,7
/HLVXUH
/RJLVWLFD
6DQLWj
6WDII�OHDVLQJ
6WDUW�XS
7HU]R�6HWWRUH
7UDVSRUWL�H�3XEOLF�8WLOLWLHV

/H�QRVWUH�HVSHULHQ]H�VL�VYLOXSSDQR�SULQFLSDOPHQWH�QHL�VHWWRUL�

'D�ROWUH����DQQL�6=$�RIIUH�DVVLVWHQ]D�OHJDOH�D�LPSUHVH�SXEEOLFKH�H�SULYDWH��
RUJDQL]]D]LRQL�QRQ�SUR´W�H�SHUVRQH�LQ�DPELWR�

�

�*5,�������

&LYLOH�H�FRPPHUFLDOH��DQFKH�LQ�VHGH�FRQWHQ]LRVD�
6RFLHWDULR��DIF�JODMVEF�MF�USF�BSUJDPMB[JPOJ�EJ�$PSQPSBUF�-BWPSP�F�$PNQMJBODF�
$PPLQLVWUDWLYR�� LQ�SDUWLFRODUH�SHU�FRQWUDWWL�SXEEOLFL� H� VHUYL]L�GL� LQWHUHVVH��
HFRQRPLFR�JHQHUDOH�
*HVWLRQH�GHO�FUHGLWR��FRQ�ROWUH������SRVL]LRQL�SHU�XQ�*OREDO�%XVLQHVV�9DOXH�GL�
ROWUH�XQ�PLOLDUGR�GL�(XUR�
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���EJ�DVJ����BWWPDBUJ

���BOOJ

��NJMJPOJ�EJ�FVSP

��

��������FVSP

1FSTPOF

&U½�NFEJB

7PMVNF�EJ�BGGBSJ�����

.FSDBUJ

7BMPSF�NFEJP�QSBUJDIF

1FSDFOUVBMF�EJ�HFOFSF�

/VNFSP�DMJFOUJ

��EJQBSUJNFOUJ�JOUFSOJ

4NBSU�PGmDF�B�.JMBOP

����EPOOF�o�����VPNJOJ

���

1FS���BSFF�EJ�FYQFSUJTF

0MUSF�����NR



'JMPTPmB
�*5,���������

&UHGLDPR�QHO�YDORUH�GHOO
LQFRQWUR�H�GHO�FRQIURQWR�WUD�OH�GLYHUVH�FRPSHWHQ]H��
HVSHULHQ]H�H�SURIHVVLRQDOLWj��)DFFLDPR�GHO� ODYRUR�GL�VTXDGUD�LO�QRVWUR�DVVHW�
YLQFHQWH�

6LDPR�FRQVDSHYROL�FKH�OD�WUDVSDUHQ]D�QHOOH�UHOD]LRQL�XPDQH�H�SURIHVVLRQDOL�VLD�
XQ
RFFDVLRQH�GL�DUULFFKLPHQWR�XPDQR�

3HQVLDPR�FKH�OD�TXDOLWj�GHOOH�UHOD]LRQL�WUD�OH�SHUVRQH�GHO�WHDP�H�FRQ�LO�FOLHQWH�VLD�
LO�SUHVXSSRVWR�SHU�L�ULVXOWDWL�PLJOLRUL�H�FKH�GHEEDQR�HVVHUH�YLVVXWH�FRQ�HPSDWLD��
FRUDJJLR�H�GHWHUPLQD]LRQH�

��

'DOOD�FRPSOHVVLWj�DOOD�VHPSOLFLWj��LO�QRVWUR�LPSHJQR�q�SHU�XQ
DVVLVWHQ]D�OHJDOH�
OHJJLELOH��YLFLQD��WUDVSDUHQWH��HI´FDFH�H�ULVROXWLYD�

-FHHJCJMF� 5SBTQBSFOUF

3JTPMVUJWB&GmDBDF��

7JDJOB





6=$�QDVFH�QHO� �����FRQ� LO�QRPH�GL�6FLXPq�	�$VVRFLDWL�� VRFL� IRQGDWRUL� VRQR�
$OEHUWR�6FLXPq�H�0DULVD�0HURQL�
/R�6WXGLR�RSHUD�RULJLQDULDPHQWH�QHO�FRQWHQ]LRVR�FLYLOH�H�FRPPHUFLDOH��FRQ�XQD�
IRUWH�VSHFLDOL]]D]LRQH�QHOOD�UHVSRQVDELOLWj�FLYLOH�H�QHO�UHFXSHUR�GHO�FUHGLWR�
$�FDYDOOR� WUD� LO� �����HG� LO������6=$� LQYHVWH�QHOO
DPSOLDPHQWR�GHOOD�SURSULD�
RIIHUWD�H�FRVWLWXLVFH�L�GLSDUWLPHQWL�GL�GLULWWR�VRFLHWDULR�H�GLULWWR�SXEEOLFR��FRQ�
O
DOODUJDPHQWR�GHOOD�SURSULD�FRPSDJLQH�VRFLDOH�FKH�YHGH� O
LQJUHVVR�GHOO
DYY��
*LXVHSSH�'L�0DVL��JLj�WLWRODUH�GL�XQ�SURSULR�VWXGLR�LQGLSHQGHQWH��H�GHOO
DYY��
'DQLOR� 7DVVDQ� 0D]]RFFR� H� OD� SURPR]LRQH� D� SDUWQHU� GHJOL� DYY�WL� 6WHIDQR�
%RPEHOOL�H�/XFD�*XIIDQWL�

,O� SHUFRUVR� GL� FUHVFLWD� SURVHJXH� JUD]LH� DOOD� IXVLRQH� FRQ� OR� VWXGLR� GHO� SURI��
0DVVLPR� =DFFKHR�� 1DVFH�� GXQTXH�� OR� 6WXGLR� 6FLXPq� =DFFKHR� 	� $VVRFLDWL��
LQVHJQD�FKH�VL�DIIHUPHUj�VXO�SLDQR�QD]LRQDOH�SHU�LO�GHFHQQLR�VXFFHVVLYR�

/R�6WXGLR�DYYLD�XQ�SHUFRUVR�GL�UHEUDQGLQJ��DGRWWD�LO�QRPH�6=$�H�FRQVROLGD�OD�
SUHVHQ]D�VXO�PHUFDWR�

-B�OPTUSB�TUPSJB

���������

���������

���������

��



1HO�ELHQQLR������¨������OR�6WXGLR�KD�DPSOLDWR�OD�SURSULD�RIIHUWD�DO�GLULWWR�GHO�
ODYRUR�JUD]LH�DOO
LQJUHVVR�GHL�SURIHVVLRQLVWL�GHOOR�6WXGLR�%RUJKL��QHO�������H�GL�
XQ�WHDP�GL�SURIHVVLRQLVWL��DOO
HSRFD�JXLGDWL�GDOO
DYY��6HUJLR�%DUR]]L�

$QFKH�WDOL�XOWLPL�LQQHVWL�KDQQR�FRQWULEXLWR�DO�SURFHVVR�GL�ULQQRYDPHQWR�GHOOR�
6WXGLR��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OD�FRPXQLFD]LRQH�H�OH�SDUWQHUVKLS�
LQWHUQD]LRQDOL�

,Q´QH��QHO�FRUVR�GHO�������OR�6WXGLR�KD�SURFHGXWR�DOOD�SURPR]LRQH�D�VRFL�GL���
FROODERUDWRUL�� OD� VFHOWD� q� VWDWD� LVSLUDWD� GDO� GHVLGHULR� GL� IDYRULUH� LO� ULQQRYR�
JHQHUD]LRQDOH�� YDORUL]]DQGR� OH� FRPSHWHQ]H�� DQFKH� JHVWLRQDOL� H� UHOD]LRQDOL��
GLPRVWUDWH�GDL�FROODERUDWRUL�QHO�FRUVR�GHJOL�DQQL�

��

/
RUJDQL]]D]LRQH� GHOOD� VWUXWWXUD� DVVRFLDWLYD� LQ� VRFL� HTXLW\� H� VRFL� VDODU\�

/R�VYLOXSSR�GL�XQD�VWUDWHJLD�GL�DPSOLDPHQWR�GHOOH�FRPSHWHQ]H��PHGLDQWH�OD�
FRVWLWX]LRQH�GL�XQ�GLSDUWLPHQWR�GL�GLULWWR�GHO�ODYRUR�

/D�UD]LRQDOL]]D]LRQH�GHL�FRVWL�VWUXWWXUDOL�GHOOR�6WXGLR��LQ�YLVWD�GL�XQ�XOWHULRUH�
SRWHQ]LDPHQWR�GHO�FDSLWDOH�XPDQR�

/
DYYLR�GL�XQ�SHUFRUVR�GL�FRPXQLFD]LRQH�VWUDWHJLFD�

,O�UDIIRU]DPHQWR�GHOOD�SUHVHQ]D�VXO�PHUFDWR�LQWHUQD]LRQDOH��

���������
1HO� FRUVR� GHOO
XOWLPR� WULHQQLR� 6=$� LQL]LD� XQ� SHUFRUVR� GL� � SURIRQGR�
ULQQRYDPHQWR�FKH�VL�VQRGD�DWWUDYHUVR�DOFXQL��SDVVDJJL�IRQGDPHQWDOL�



*M�NFSDBUP�
EJ�SJGFSJNFOUP
/
RIIHUWD�QHO�PHUFDWR�GHL�VHUYL]L�OHJDOL�q�FDUDWWHUL]]DWD��GD�SL��GL�XQ�GHFHQQLR��GD�
VRYUDEERQGDQ]D�H�SROYHUL]]D]LRQH�

6HFRQGR�L�GDWL�IRUQLWL�GD�&DVVD�)RUHQVH��JOL�DYYRFDWL�LVFULWWL�DJOL�DOEL�SURIHVVLRQDOL�
KDQQR�UDJJLXQWR�DG�DJRVWR������LO�QXPHUR�FRPSOHVVLYR�GL����������VHJQDQGR�
XQ�LQFUHPHQWR�GHOOR������ULVSHWWR�DOO
DQQR�SUHFHGHQWH�

6L�WUDWWD�GL�XQD�OLHYH�SURJUHVVLRQH�ULVSHWWR�DOO
DQQR�SUHFHGHQWH��LQ�FXL�OD�FUHVFLWD�
GHJOL�LVFULWWL�HUD�VWDWD�DSSHQD�GHOOR������

7UD�JOL�DYYRFDWL��VROR�XQD�SDUWH�RSHUD�LQ�IRUPD�DVVRFLDWD��D�0LODQR�JOL�VWXGL�OHJDOL�
DVVRFLDWL�VRQR�SL��GL��������JHQHUDOPHQWH�GL�GLPHQVLRQL�PHGLR�SLFFROH��

6RQR�FLUFD�FLQTXDQWD��LQIDWWL��OH�LQVHJQH�FKH�FRQWDQR�SL��GL����SURIHVVLRQLVWL��
VROR�XQD�PHWj�GL�WDOL�UHDOWj�q�FRVWLWXLWD�GD�XQ�WHDP�SL��DPSLR�GL����SURIHVVLRQLVWL�
��
3XU�LQ�SUHVHQ]D�GL�XQ
RIIHUWD�LSHUWUR´FD��DQFKH�QHO�FRUVR�GHOO
HVHUFL]LR�������LO�
PHUFDWR�GHL�VHUYL]L�OHJDOL�KD�SURVHJXLWR�OD�SURSULD�FUHVFLWD�LQ�WHUPLQL�GL�YROXPH�
GL�DIIDUL�FRPSOHVVLYR��

,O�GDWR�q�FRQIHUPDWR�GDOOH�ULFHUFKH�GHOOD�VWDPSD�VSHFLDOL]]DWD�

*O�QBSUJDPMBSF�LO�FRPSDUWR�GHL�SULPL����VWXGL�PLVXUD��VHFRQGR�L�GDWL�IRUQLWL�GD�
/HJDOFRPPXQLW\��XQ�LQFUHPHQWR�GHO����

/
LQGDJLQH�ULYHOD�FKH�OD�FUHVFLWD�PDJJLRUH�KD�ULJXDUGDWR�TXHJOL�VWXGL�FKH��QHO�
FRUVR�GHO�������KDQQR�DPSOLDWR�OD�SURSULD�RIIHUWD��PHGLDQWH�SDUWQHUVKLS�FRQ�
DOWUH�UHDOWj�R�ODWHUDO�KLUH�VXO�PHUFDWR�����

��



5LVSHWWR� DOOD� FRPSRVL]LRQH� GL� JHQHUH�� L� GDWL� RIIHUWL� GD� &DVVD� )RUHQVH�
HYLGHQ]LDQR�FKH�LO�QXPHUR�GL�XRPLQL�H�GRQQH�LVFULWWL�DOOD�&DVVD�q�RUPDL�PROWR�
YLFLQR�DO�SDUHJJLR�� VX�XQ� WRWDOH�GL���������DYYRFDWL�� ��������VRQR�GRQQH�H�
��������VRQR�XRPLQL�

1HOOD�IDVFLD�GL�HWj�DO�GL�VRWWR�GHL����DQQL��OD�SRSROD]LRQH�IHPPLQLOH�KD�WXWWDYLD�
VXSHUDWR�QXPHULFDPHQWH�TXHOOD�PDVFKLOH�

5LPDQH� LQYHFH� DPSLD� OD� IRUFKHWWD� WUD� L� GXH� JHQHUL� FRQ� ULIHULPHQWR� DOOD�
UHWULEX]LRQH��QHO�������D�IURQWH�GL�XQ�UHGGLWR�PHGLR�GL�FDWHJRULD�SDUL�D��������
HXUR��DJOL�DYYRFDWL�GL�VHVVR�PDVFKLOH�ULVXOWDYDQR�DWWULEXLWL�LQ�PHGLD��������HXUR��
PHQWUH�DOOH�GRQQH�FLUFD��������HXUR��/H�GRQQH�JXDGDJQDQR�GXQTXH�FLUFD�LO�����
LQ�PHQR�ULVSHWWR�D�TXDQWR�GLFKLDUDWR�GDL�FROOHJKL�XRPLQL��7DOH�SHUFHQWXDOH�q�
YDULDELOH�DO�YDULDUH�GHOO
HWj�H�VL�ULGXFH�XOWHULRUPHQWH�QHOOH�HWj�SL��DYDQ]DWH�

���
����

1BZ�
(FOEFS�
(BQ�������

��

��
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/
DPPLQLVWUD]LRQH�GHOOR�6WXGLR�q�DI´GDWD�D�GXH�VRFL�DPPLQLVWUDWRUL�LQGLYLGXDWL��
SHU�LO�WULHQQLR�����������H�FRQIHUPDWL�SHU�LO�WULHQQLR������������QHL�VRFL�HTXLW\�
0DULVD�0HURQL�H�/XFD�*XIIDQWL��

/
DVVHWWR�VRFLHWDULR�GL�6=$�q�FDUDWWHUL]]DWR��D�SDUWLUH�GDO�������GD�XQ�GRSSLR�
OLYHOOR�GL�SDUWQHUVKLS��

$OOD� HTXLW\� SDUWQHUVKLS� WUDGL]LRQDOH�� VL� q� DJJLXQWD� OD� FDWHJRULD� GHL� VDODU\�
SDUWQHU�

$O����GLFHPEUH�������OD�FRPSDJLQH�VRFLDOH�HUD�FRPSRVWD�GD�VHWWH�VRFL�HTXLW\�H�
RWWR�VRFL�VDODU\��

/D�FDWHJRULD�GHJOL�RI�FRXQVHO�FRQWD�DWWXDOPHQWH�GXH�SURIHVVLRQLVWL��FRPSUHVR�
XQR�GHL�VRFL�IRQGDWRUL��

4;"�0HHJ�
�*5,��������

0RGHOOR�GL�*RYHUQDQFH�H�RUJDQL]]D]LRQH�LQWHUQD��
/D�SDUWQHUVKLS�HG�LO�VLVWHPD�GL�DPPLQLVWUD]LRQH�

*�QSPGFTTJPOJTUJ

-P�TUBGG�

$O����GLFHPEUH������L�SURIHVVLRQLVWL�GHOOR�6WXGLR�HUDQR����

/R�VWDII�q�FRPSRVWR�GD����SHUVRQH�FRQ�PDQVLRQL�DPPLQLVWUDWLYH��SDUD�OHJDOL�R�
GL�VXSSRUWR�,7�

��



-B�OPTUSB�TFEF

-F�QBSUOFSTIJQ�JOUFSOB[JPOBMJ

/D�VHGH�PLODQHVH�GL�6=$�VL�WURYD�LQ�&RUVR�,WDOLD�����DOO
LQWHUQR�GHOO
LFRQLFD�ª1DYH«�
GL�/XLJL�0RUHWWL��XQR�GHL�SDOD]]L�SL��UDSSUHVHQWDWLYL�GHOO
DUFKLWHWWXUD�PLODQHVH��

8QD� VHGH� LPPDJLQDWD� H� YLVVXWD� FRPH� YHLFROR� GL� XQ� FKLDUR� PHVVDJJLR� GL�
FRUDJJLR�H�LQQRYD]LRQH�

/D�FDULFD� LQQRYDWLYD�GH� OD�1DYH�q� OD�VWHVVD�FKH�DQLPD�6=$�HG�KD�SRUWDWR�D�
VSHULPHQWDUH� OD� IRUPXOD�GHOO
RSHQ� VSDFH�SHU� IDYRULUH�XQ
RUJDQL]]D]LRQH�GHO�
ODYRUR�µXLGD��GLUHWWD��FRLQYROJHQWH�H�VLQHUJLFD�
,O� PHUFDWR� OHJDOH� q� LQ� FRVWDQWH� IHUPHQWR� HG� 6=$� YXROH� UHQGHUH�
LPPHGLDWDPHQWH� ULFRQRVFLELOH� OD� SURSULD� SURSRVWD� D� SDUWLUH� GDOOR� VSD]LR� GL�
ODYRUR�

1HO�FRUVR�GHO������6=$�q�HQWUDWR�D�IDU�SDUWH�GL�/HDJXH�RI�/DZ\HUV��XQ�QHWZRUN�
GL�VWXGL�LQGLSHQGHQWL�SUHVHQWH�QHL�SULQFLSDOL�SDHVL�GHOO
(XURSD�RFFLGHQWDOH�H�GHO�
6XG�HVW�DVLDWLFR��1RQRVWDQWH�OD�UHFHQWH�DJJUHJD]LRQH��6=$�KD�JLj�PDWXUDWR�
ULOHYDQWL�FROODERUD]LRQL�FRQ�DOWUL�FRPSRQHQWL�GHO�QHWZRUN�

&RQ� /HDJXH� RI� /D\ZHUV� 6=$� SDUWHFLSD� DQQXDOPHQWH� DOOH� FRQIHUHQ]H� GL�
/DZDVLD��DVVRFLD]LRQH�FKH�SURPXRYH�JOL� LQWHUHVVL�GHOOD�SURIHVVLRQH�OHJDOH�LQ�
$VLD� H� QHO� 3DFL´FR� H� OR� VFDPELR� WUDQVQD]LRQDOH� GL� FRQRVFHQ]H� JLXULGLFKH��
LQFRUDJJLDQGR� O
DGHVLRQH�DL�SULQFLSL� UHFLSURFDPHQWH�ULVSHWWDWL�GHOOR�VWDWR�GL�
GLULWWR��GHOO
LQWHJULWj�SURIHVVLRQDOH�H�GHOOD�SURWH]LRQH�GHL�GLULWWL�XPDQL�

1HO�FRUVR�GHO������DOFXQL�UDSSUHVHQWDQWL�GL�6=$�KDQQR�SDUWHFLSDWR�DO�UDGXQR�
DQQXDOH�GHOOD�/HDJXH�RI�/DZ\HUV��VYROWRVL��LQ�TXHOO
RFFDVLRQH��D�3DULJL�

��

�*5,�������



*M�QSFTJEJP�EFJ�SJTDIJ

/D�SLHQD�FRQVDSHYROH]]D�UHODWLYD�DL�ULVFKL�H�DOOH�RSSRUWXQLWj�GL�QDWXUD�LQWHUQD�HG�
HVWHUQD� FKH� OR� 6WXGLR� q� FKLDPDWR� D� IURQWHJJLDUH� QHO� SURSULR� SHUFRUVR� GL�
VYLOXSSR�q�XQ�DVSHWWR�VWUDWHJLFR�GHOO
D]LRQH�GL�JRYHUQDQFH�H�PDQDJHPHQW�

6=$� DIIURQWD� RJJL� XQD� SURIRQGD� WUDVIRUPD]LRQH� DO� FRQWHPSR� GHOLFDWD� HG�
HQWXVLDVPDQWH�� FUHVFHUH� YHUVR� L� WUDJXDUGL� FKH� FL� VLDPR� SRVWL� VLJQL´FD�
DEEDQGRQDUH� DOFXQH� FDUDWWHULVWLFKH� GD� UHDOWj� GLPHQVLRQDOPHQWH� FRQWHQXWD��
VHQ]D�WXWWDYLD�VQDWXUDUFL�H�SHUGHUH�DOFXQL�WUDWWL�LGHQWLWDUL�FKH��ULWHQLDPR��VLDQR�
OD�QRVWUD�IRU]D�

/
DQDOLVL�JLj�VYROWD�QHO������DYHYD�FRQVHQWLWR�GL�VLQWHWL]]DUH�L�SULQFLSDOL�DPELWL�GL�
ULVFKLR�RSSRUWXQLWj�FRVu�FRPH�UDSSUHVHQWDWL�QHOOD�́ JXUD�D�VHJXLUH�

��

0QQPSUVOJU½

1RWRULHWj�GHO�EUDQG�
6PDUW�RI´FH�H�6PDUW�:RUNLQJ
&RQVROLGDPHQWR�GHOOH�UHOD]LRQL�
&UHVFHQWH�ULFKLHVWD�GL�VSHFLDOL]]D]LRQH�GD�SDUWH�
GHL�FOLHQWL�H�FRQVHJXHQWL�QXRYH�DOOHDQ]H�WUD�6WXGL�

,GHQWLWj�VWRULFD
&RPSHWHQ]D�H�TXDOLWj�GHO�ODYRUR����
0XOWLGLVFLSOLQDULHWj������
&RHVLRQH�VRFL��������
,QQRYD]LRQH�VSD]L�H�PRGL�GL�ODYRUR�����
9LFLQDQ]D�H�YHORFLWj

1VOUJ�EJ�GPS[B

.JOBDDF

%FCPMF[[F

&RPSOHVVLWj�GHOOH�SURFHGXUH
,QWHJUD]LRQH�GHL�SXQWL�GL�YLVWD�WUD�SURIHVVLRQLVWL�
H�VWDII
6LVWHPL�GL�JHVWLRQH�LQ�HYROX]LRQH

(YROX]LRQH�GHO�PHUFDWR�OHJDOH�FRQ�LQJUHVVR�QXRYL�
SOD\HU�FRQ�ULGX]LRQH�GHOOH�EDUULHUH�DOO
LQJUHVVR�
,QWHOOLJHQ]D�DUWL´FLDOH�H�DFFHVVLELOLWj�GLIIXVD�GL�
PRGHOOL�H�VWDQGDUG�FRQWUDWWXDOL
*OREDOL]]D]LRQH�H�SROYHUL]]D]LRQH�GHO�PHUFDWR��

�*5,��������



/D�QRVWUD� IRU]D�ULVLHGH�QHOOD�TXDOLWj�GHO�QRVWUR� ODYRUR�H�QHO�QRVWUR�
VDSHU�VWDUH�H�ODYRUDUH�LQVLHPH��

¿�WHVWLPRQLDWD�GD�XQD�VWRULD�LPSRUWDQWH�H�GDOOH�FRQWLQXH�FRQIHUPH�GD�
SDUWH�GHL�FOLHQWL���

¿�GHWHUPLQDWD�GDL�YDORUL�FKH�FL�DQLPDQR�H�GDOOR�VWLOH�GL�UHOD]LRQH�FKH�
GD�VHPSUH�FL�FDUDWWHUL]]D��YLFLQR��YHORFH�H�WUDVSDUHQWH�

*M�DPOUFTUP�Ä�NVUFWPMF�F�OPO�FTJTUF�QJÓ�BMDVOB�DPNGPSU�[POF�QFS�MhBWWPDBUVSB��
-F�SJDIJFTUF�EFM�NFSDBUP�BMMB�QSPGFTTJPOF�MFHBMF�DBNCJBOP�QJÓ�WFMPDFNFOUF�DIF�
JO�QBTTBUP�F�HMJ�4UVEJ�TJ�TUBOOP�BUUSF[[BOEP�EJ�DPOTFHVFO[B��
-F�QBSPMF�EhPSEJOF�TPOP�JOUFSOB[JPOBMJ[[B[JPOF�NVMUJEJTDJQMJOBSJFU½�nFTTJCJMJU½��
-P�TUFTTP�SVPMP�EFMMhBWWPDBUP�Ä�DBSBUUFSJ[[BUP�EB�VOB�nVJEJU½�TDPOPTDJVUB�mOP�B�
RVBMDIF�BOOP�GB��

4;"� JOUFOEF�WJWFSF�BODIF�HMJ�FMFNFOUJ�EJ� SJTDIJP�DPNF�TUJNPMJ�BMMB�QSPQSJB�
DSFTDJUB�F�USBTGPSNB[JPOF�

5SB� MF�NJTVSF� JOUSBQSFTF�OFM������QFS� GBS� GSPOUF�BHMJ�FMFNFOUJ�EJ� SJTDIJP�F�EJ�
DSJUJDJU½�QVÎ�FTTFSF�NFO[JPOBUP�MhBWWJP�EFMMB�QSPHFUUB[JPOF�EJ�VO�TJTUFNB�EJ�
LOPXMFEHF� NBOBHFNFOU� GVO[JPOBMF� BE� VOB� HFTUJPOF� FE� BSDIJWJB[JPOF� QJÓ�
NPEFSOB� EFMMF� DPOPTDFO[F� JOUFSOF� DPOUSP� JM� SJTDIJP� EJ� VOB� FWFOUVBMF�
EJTQFSTJPOF�
"�GSPOUF�EFMMB�SJDIJFTUB�EJ�TQFDJBMJ[[B[JPOF�EB�QBSUF�EFM�NFSDBUP�MP�4UVEJP�IB�
JOWFTUJUP�OFMMB�GPSNB[JPOF�EFJ�QSPGFTTJPOJTUJ� JO�BMDVOF�BSFF�EFM�EJSJUUP�FE�IB�
JOPMUSF� SJDFSDBUP� TVM�NFSDBUP�QSPGFTTJPOBMJU½� FTUFSOF� JEPOFF�B� TVQQPSUBSF� JM�
QFSDPSTP�EJ�DSFTDJUB�
4JHOJmDBUJWP� Ä� TUBUP� MP� TGPS[P� EFMMP� 4UVEJP� OFMMB� EFmOJ[JPOF� EFM� QSPQSJP�
QPTJ[JPOBNFOUP�TVM�NFSDBUP�NFEJBOUF�VOB�TUSBUFHJB�EJ�DPNVOJDB[JPOF�BGmEBUB�
BE�VO�DPOTVMFOUF�FTUFSOP�
*M�NVUBNFOUP�BODIF�HFOFSB[JPOBMF�EFMMB�DPNQBHJOF�EFJ�DPMMBCPSBUPSJ�F�EFMMP�
TUBGG�TUB�GBWPSFOEP�VOB�OVPWB�NPEBMJU½�EJ�DPOEJWJTJPOF�EFHMJ�PCJFUUJWJ�EFM�MBWPSP�
FE�VOB�DVMUVSB�DPNVOF�USB�MF�DBUFHPSJF�QSPGFTTJPOBMJ��MB�DPOUBNJOB[JPOF�DPO�
OVPWF� FTQFSJFO[F� VNBOF� F� MBWPSBUJWF� EFUFSNJOB� JOmOF� VOB� FWPMV[JPOF�
JEFOUJUBSJB�EFMMP�4UVEJP�QVS�OFM�SJTQFUUP�EFJ�TVPJ�USBUUJ�DBSBUUFSJTUJDJ�

��

*O�TJOUFTJ



*M�QFSDPSTP�EJ�
NBUFSJBMJU½�
FE�J�QSJODJQJ�EJ�
SFOEJDPOUB[JPOF

1HJOL�DQQL������H������6=$�KD�FRQGRWWR�XQ
DQDOLVL�FKH�KD�FRLQYROWR�L�SDUWQHU��L�
SURIHVVLRQLVWL��OR�VWDII�H�KD�LQFOXVR�XQD�IDVH�GL�DVFROWR�TXDOLWDWLYR�GLUHWWR�GHJOL�
VWDNHKROGHU�HVWHUQL�

,O�SHUFRUVR�GL�$QDOLVL�GL�0DWHULDOLWj�DYHYD�O
RELHWWLYR�GL�FDSLUH�VH�H�TXDQWR�L�SXQWL�
GL�YLVWD�IRVVHUR�DOOLQHDWL�H�JOL�VIRU]L�LQWHUQL�DQGDVVHUR�QHOOD�VWHVVD�GLUH]LRQH�GHOOH�
DVSHWWDWLYH� HVWHUQH� RSSXUH�� FRPH� WDOYROWD� SXz� DFFDGHUH�� DOFXQL� WHPL�
ULVXOWDVVHUR�VRSUDYDOXWDWL�R�VRWWRYDOXWDWL�

��
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3HU�DUULYDUH�D�FRPSUHQGHUH�H�FRQGLYLGHUH�L�WHPL�PDWHULDOL�VHFRQGR�LO�SXQWR�GL�
YLVWD�LQWHUQR�DOO
RUJDQL]]D]LRQH��VRQR�VWDWL�UHDOL]]DWL�WUH�IRFXV�JURXS�FKH�KDQQR�
FRLQYROWR�SDUWQHU��SURIHVVLRQLVWL�H�VWDII�GL�6=$�FRQ�O
RELHWWLYR�GL�GHOLQHDUH�L�WUDWWL�
LGHQWLWDUL��OH�ªSDUROH�FKLDYH«�GHO�VXFFHVVR�SUHVHQWH�H�IXWXUR�GHOOR�6WXGLR�

/H�SDUROH�VFHOWH�VRQR�VWDWH�VXFFHVVLYDPHQWH�DJJUHJDWH�LQ�TXDWWUR�SULQFLSDOL�
GLPHQVLRQL�FKH�FDUDWWHUL]]DQR�O
LGHQWLWj�GHOOR�6WXGLR�GDO�SXQWR�GL�YLVWD�LQWHUQR�

,O�VHQVR�GL�DSSDUWHQHQ]D�

/D�UHSXWD]LRQH��FKH�QDVFH�GDOOD�VWRULD�
H�VL�VYLOXSSD�JUD]LH�DOOD�FRPSHWHQ]D�

/D�FDSDFLWj�GL�LQQRYDUH�

/D�FXUD�GHOOH�SHUVRQH��GHOOH�UHOD]LRQL��
GHJOL�VSD]L�

*M�QFSDPSTP�EJ�"OBMJTJ�EJ�.BUFSJBMJU½

,O�SXQWR�GL�YLVWD�LQWHUQR�

��
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��

8QD�OHWWXUD�FULWLFD�GL�TXHVWH�GLPHQVLRQL�UDSSUHVHQWD�LQ�VLQWHVL�OD�QDWXUD�GL�6=$��
XQR� 6WXGLR� GD� VHPSUH� LPSHJQDWR� QHOOR� VYLOXSSR� ELODQFLDWR� GL� GLIIHUHQWL�
WLSRORJLH�GL�ªFDSLWDOL«��LQ�SDUWLFRODUH�LO�FDSLWDOH�´QDQ]LDULR��LO�FDSLWDOH�XPDQR��LO�
FDSLWDOH� LQWHOOHWWXDOH�� LO� FDSLWDOH� UHOD]LRQDOH�� LO� FDSLWDOH� LQIUDVWUXWWXUDOH� R�
SURGXWWLYR�

7DOH�PRGHOOR� DQDOL]]D� OH�RUJDQL]]D]LRQL� XWLOL]]DQGR� OD� OHQWH�GL� VHL� DPELWL� GL�
FUHD]LRQH� GL� YDORUH�� L� FRVLGGHWWL� ªFDSLWDOL«�� ´QDQ]LDULR�� XPDQR�� LQWHOOHWWXDOH��
UHOD]LRQDOH�� SURGXWWLYR� R� LQIUDVWUXWWXUDOH� H� QDWXUDOH�� /H� FDUDWWHULVWLFKH�
GHOODWWLYLWj�VYROWD�GDOOR�6WXGLR�IDQQR�Vu�FKH�OD�FUHD]LRQH�GL�YDORUH�H�OLPSDWWR�
JHQHUDWR�GD�6=$�VL�PDQLIHVWLQR�SULQFLSDOPHQWH�LQ���GHL���ªFDSLWDOL«��OLPSHJQR�
SHU� OD� WXWHOD� DPELHQWDOH�� VHSSXU� GHELWDPHQWH� FRQVLGHUDWR�� YLHQH� GHFOLQDWR�
FRPH� HOHPHQWR� GHOOD]LRQH� GHOOR� 6WXGLR� SHU� OR� VYLOXSSR� GL� DOWUL� FDSLWDOL�� LQ�
SDUWLFRODUH� TXHOOR� LQIUDVWUXWWXUDOH� �OD� VRVWHQLELOLWj� GHOOD� VHGH�� H� XPDQR� �OH�
SROLF\�LQWHUQH�H�OD�FXOWXUD�GHOOR�VYLOXSSR�VRVWHQLELOH��

,O�0RGHOOR�GHL�6HL�&DSLWDOL�SHU�OD�FUHD]LRQH�GL�YDORUH��)RQWH�,,5&������

&DSLWDOH�QDWXUDOH

&DSLWDOH�VRFLDOH
H�UHOD]LRQDOH

&DSLWDOH�
SURGXWWLYR

&DSLWDOH�
´QDQ]LDULR

&DSLWDOH�
LQWHOOHWWXDOH

&DSLWDOH�
XPDQR



��

/D� GH´QL]LRQH� GHL� WHPL� PDWHULDOL� WXWWDYLD� QRQ� SXz� ULWHQHUVL� FRPSOHWD� VH�
HOHERUDWD�VROR�VHJXHQGR�LO�SXQWR�GL�YLVWD�LQWHUQR�DOO
RUJDQL]]D]LRQH�

8QR� VIRU]R� SDUWLFRODUH�� SHUWDQWR�� q� VWDWR� SRVWR� GD� 6=$� QHOOD� ULFHUFD� GL� XQ�
GLDORJR� QRQ� FRQYHQ]LRQDOH� FRQ� JOL� VWDNHKROGHU� DO� ´QH� GL� DQDOL]]DUH� OH�
DVSHWWDWLYH�UHFLSURFKH�H�SURVHJXLUH�L�SHUFRUVL�GL�LQQRYD]LRQH�DQFKH�LQ�IXQ]LRQH�
GL�HVLJHQ]H�FRQGLYLVH�WUD�LQWHUQR�HG�HVWHUQR�

6RQR� VWDWH� LQGLYLGXDWH� ��� FDWHJRULH� GL� VWDNHKROGHU� GHOOR� 6WXGLR�� FRVu� FRPH�
UDSSUHVHQWDWH�QHOOD�PDSSD�VHJXHQWH�

,O�SXQWR�GL�YLVWD�GHJOL�VWDNHKROGHU�
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$� YDOOH� GHOOD� IDVH� GL� FRLQYROJLPHQWR� LQWHUQR� q� VWDWD� GH´QLWD� XQD� OLVWD� GL�
VWDNHKROGHU�� DSSDUWHQHQWL� DOOH� FDWHJRULH� ULWHQXWH� SL�� VLJQL´FDWLYH� �FOLHQWL��
IRUQLWRUL�� DOWUL� SURIHVVLRQLVWL�� FKH� VRQR� VWDWL� VROOHFLWDWL�� WUDPLWH� LQWHUYLVWH�
LQGLYLGXDOL�� DG� HVSULPHUH� XQ� SXQWR� GL� YLVWD� LQ� PHULWR� DL� WUDWWL� ULOHYDQWL�
GHOO
LGHQWLWj�GL�6=$�D�SDUWLUH�GD�TXDQWR�HPHUVR�QHOOD�IDVH�GL�LQGDJLQH�LQWHUQD�

/D� FRQVLGHUD]LRQH� FRQJLXQWD� GHOOD� ULOHYDQ]D� LQWHUQD� HG� HVWHUQD� KD� SRUWDWR�
DOO
LQGLYLGXD]LRQH�GHOOH�DUHH�SULRULWDULH�H�GL�PDJJLRUH�ULOHYDQ]D�SHU�OR�6WXGLR�DL�
´QL�GHOOD�FUHD]LRQH�GL�YDORUH��FRVu�FRPH�GHVFULWWH�QHOOD�ª0DWULFH�GL�0DWHULDOLWj«�GL�
VHJXLWR�UDSSUHVHQWDWD�

6HL� L� WHPL� VXL� TXDOL� q� ULFKLHVWD� YLVLRQH� VWUDWHJLFD�� LPSHJQR� RSHUDWLYR� H�
WUDVSDUHQ]D�QHOOD�UHQGLFRQWD]LRQH�

/H� FRPSHWHQ]H� SURIHVVLRQDOL�� SHUFKp� UDSSUHVHQWDQR� LO� FXRUH� GHOO
D]LRQH�
GHOOR�6WXGLR�H�GHL�VXRL�SURIHVVLRQLVWL�H�VRQR�ULFRQRVFLXWH�H�DSSUH]]DWH�DQFKH�
DOO
HVWHUQR�

/D�FXUD�GHOOD�UHOD]LRQH��SHUFKp�FRQWUDGGLVWLQJXH�LO�PRGHOOR�6=$�GD�VHPSUH�
HG�q�XQ�WUDWWR�GLVWLQWLYR�GL�VXFFHVVR�DO�TXDOH�QHVVXQR�YXROH�ULQXQFLDUH��VLD�
LQWHUQDPHQWH�FKH�QHL�FRQIURQWL�GHJOL�LQWHUORFXWRUL�HVWHUQL�

/
RUJDQL]]D]LRQH� LQWHUQD� GHOOR� 6WXGLR�� SHUFKp� JDUDQWLVFH� TXDOLWj� GHO�
SURFHVVR�H�GHO�ULVXOWDWR��q�XWLOH�DL�SURIHVVLRQLVWL��DL�FOLHQWL�H�DOOR�VWDII�HG�q�
IRQGDPHQWDOH�LQ�XQD�ORJLFD�GL�VPDUW�RI´FH�H�VPDUW�ZRUNLQJ�

'LJLWDO�7UDQVIRUPDWLRQ��SHUFKp�LO�PRGR�GL�ODYRUDUH�VL�VWD�HYROYHQGR�H�L�FOLHQWL�
VL�DVSHWWDQR�OD�PHGHVLPD�HYROX]LRQH�GD�SDUWH�GHL�SURSUL�LQWHUORFXWRUL�

/D�FRPXQLFD]LRQH�HVWHUQD��SHUFKp�OD�UHSXWD]LRQH�FKH�QDVFH�GDOOD�VWRULD�q�XQ�
SXQWR�GL�IRU]D�GHOOR�6WXGLR�H�YD�VHPSUH�SL��ULQIRU]DWD�QRQ�VROR�QHO�PRPHQWR�
RSHUDWLYR� GHOO
D]LRQH�� PD� DQFKH� QHOOD� FDSDFLWj� GL� FRPXQLFDUH�
FRUUHWWDPHQWH�

/D� ULFHUFD� H� LQQRYD]LRQH�� SHUFKp� LO� PRPHQWR� SURIHVVLRQDOH� ULFKLHGH� GL�
ULSHQVDUH� FRQWLQXDPHQWH� LO� UXROR� H� OH� FRPSHWHQ]D� GHOO
DYYRFDWR�
FRHUHQWHPHQWH�FRQ�O
HYROX]LRQH�GHO�TXDGUR�HFRQRPLFR�VRFLDOH�
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3XQWR�GL�YLVWD�GHJOL�6WDNHKROGHU

&RPSHWHQ]H�SURIHVVLRQDOL
&XUD�GHOOD�UHOD]LRQH
2UJDQL]]D]LRQH�LQWHUQD�GHOOR�VWXGLR
'LJLWDO�7UDQVIRUPDWLRQ
&RPXQLFD]LRQH�HVWHUQD
5LFHUFD�H�LQQRYD]LRQH

�

���

�

���

�

���

�

� ��� � ��� � ��� �



*M������JO�TJOUFTJ
*NQFHOJ�F�SJTVMUBUJ
1HL�SDUDJUD´�VHJXHQWL�DEELDPR�SURYDWR�D�UDFFRQWDUH� LQ�VLQWHVL� O
DQQR�������
SUHVHQWDQGR� XQD� VHULH� UDJLRQDWD� GL� LQGLFDWRUL� TXDOL�TXDQWLWDWLYL� VHOH]LRQDWL�
DWWUDYHUVR�OD�OHQWH�GHOOD�FUHD]LRQH�GL�YDORUH�VX�GLIIHUHQWL�FDSLWDOL��HFRQRPLFR�
´QDQ]LDULR��XPDQR��LQIUDVWUXWWXUDOH��LQWHOOHWWXDOH��UHOD]LRQDOH���VHFRQGR�TXDQWR�
SURSRVWR�GDO�PRGHOOR�,,5&�

��



,O������q�VWDWR�XQ�DQQR�SRVLWLYR�VRWWR�LO�SUR´OR�GHL�ULVXOWDWL�
/D�JHVWLRQH�FDUDWWHULVWLFD�GHOOR�6WXGLR�KD�GHWHUPLQDWR�XQ�JLUR�GL� DIIDUL� FKH�
VXSHUD�L���PLOLRQL�
,O�GDWR�JHQHUDOH�HYLGHQ]LD� OD�VWDELOLWj�GHOOD�VWUXWWXUD�HG�XQ�WUHQG�GL�FUHVFLWD�
DQFKH�D�IURQWH�GHOOLPSRUWDQWH�WXUQRYHU�FKH�KD�LQWHUHVVDWR�OD�FRPSDJLQH�GHL�
VRFL�H�GHL�FROODERUDWRUL�

,�IDVFLFROL�DSHUWL�QHO������VRQR�VWDWL�����

1HOO
DWWLYLWj�GHO�FRQWHQ]LRVR�FLYLOH�H�GHO�UHFXSHUR�GHO�FUHGLWR�LO�YDORUH�PHGLR�SHU�
SUDWLFD�q� VWDWR�GL� FLUFDĈċĈ������������QHOO
DUHD�GHO�GLULWWR�DPPLQLVWUDWLYR� LO�
YDORUH�GHO�FRQWHQ]LRVR�KD�UDJJLXQWR�SLFFKL�GL�ROWUHĈĈċ�����������������
4XDQWR�DOOH�SHUIRUPDQFH�GHOOR�6WXGLR�QHOOD�JHVWLRQH�GHOOH�SUDWLFKH��VL�YHGD�SL��
LQ�GHWWDJOLR� OD�VH]LRQH�ª/D�PLVXUD]LRQH�GHOOH�SHUIRUPDQFH�H� OD�JHVWLRQH�GHL�
SURFHVVL«�GHO�FDSLWROR�GHGLFDWR�DO�FDSLWDOH�LQWHOOHWWXDOH�

6YLOXSSDUH�LO�FDSLWDOH�HFRQRPLFR�´QDQ]LDULR�VLJQL´FD�SHU�6=$�LPSHJQDUVL�SHU�
JDUDQWLUH�XQ�µXVVR�GL� ULVRUVH� LGRQHR�D�WUDJXDUGDUH� L�SURSUL�RELHWWLYL�DQFKH�
PHGLDQWH�DSSURSULDWL�FULWHUL�GL�DOORFD]LRQH�GHJOL�XWLOL�GHULYDQWL�GDOOD�JHVWLRQH��

$BQJUBMF�&DPOPNJDP�mOBO[JBSJP

/LQHDPHQWL�JHQHUDOL

$OFXQL�GDWL�VWDWLVWLFL

$QFKH�QHO������L�FOLHQWL�VRQR�VWDWL�FLUFD�����

��

���� ���

,PSUHVH 3HUVRQH�´VLFKH

���

$PPLQLVWUD]LRQL�SXEEOLFKH�
H�VRFLHWj�SDUWHFLSDWH



6YLOXSSDUH�LO�FDSLWDOH�XPDQR�SHU�6=$�VLJQL´FD�SURPXRYHUH�LO�YDORUH�GHO�ODYRUR�
FRPH� HOHPHQWR� FKLDYH� QHOOD� UHDOL]]D]LRQH� GL� RJQL� SHUVRQD� DWWUDYHUVR� OR�
VYLOXSSR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�H�XQ�DPELHQWH�GL�ODYRUR�VWLPRODQWH�H�
FROODERUDWLYR��

/R� 6WXGLR� SRQH� WUD� L� SULQFLSL� LVSLUDWRUL� GHOOD� SURSULD� D]LRQH� LO� GHVLGHULR� GL�
IDYRULUH�OD�FUHVFLWD�SURIHVVLRQDOH�GHL�SURSUL�DGHUHQWL�H�FROODERUDWRUL�
,O� SULQFLSLR� q� HVSUHVVR�� VLQ� GDOOD� IRQGD]LRQH�� QHOOR� VWDWXWR� GHOODVVRFLD]LRQH�
SURIHVVLRQDOH�
6=$�KD�YLVVXWR��TXLQGL��FRPH�XQ�PRPHQWR�GL�QDWXUDOH�DWWXD]LRQH�GHO�SULQFLSLR�H�
GL�PDWXUD]LRQH�SHU�L�SURSUL�SURIHVVLRQLVWL�OD�VFHOWD�GL�SURPXRYHUH�D�VRFL�VDODU\���
GHL�SURSUL�SURIHVVLRQLVWL��FUHVFLXWL��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��DOO
LQWHUQR�GHOOD�
VWUXWWXUD�
1RQ�q�LQ�FRQWUDGGL]LRQH�FRQ�WDOH�FRQVROLGDPHQWR�HG�DPSOLDPHQWR�GHOOD�EDVH�
DVVRFLDWLYD�LO�SL��DPSLR�WXUQRYHU�FKH��QHO�ELHQQLR������������KD�LQWHUHVVDWR�OD�
FRPSDJLQH�GHL�FROODERUDWRUL�H�GHOOR�VWDII��
,� GXH� IHQRPHQL� VL� VSLHJDQR�� LQIDWWL�� QHOOD� GHFLVD� YRORQWj� GHOOR� 6WXGLR� GL�
ULQQRYDUVL�QHOO
RUJDQL]]D]LRQH�H�QHL�PHWRGL��VHQ]D�SHUGHUH�SHUz�L�WUDWWL�H�OH�FLIUH�
GLVWLQWLYH��

$BQJUBMF�6NBOP

��

&UHVFLWD�3URIHVVLRQDOH

/LQHDPHQWL�JHQHUDOL

'RQQH � 8RPLQL � (Wj�0HGLD �

����� � ����� � ������

6RFL�H�2I�&RXQVHO��� �� � ��� � ��

3URIHVVLRQLVWL� ��� � �� � �
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��QFSTPOF�USB�J����FE�J����BOOJ�
���QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOF�PMUSF�J����BOOJ�

��QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOF�USB�J����FE�J����BOOJ�
��QFSTPOB�PMUSF�J����

-B�QPQPMB[JPOF�EFJ�QSPGFTTJPOJTUJ�EFMMP�4UVEJP�QVÎ�FTTFSF�JOPMUSF�TVEEJWJTB�
OFMMF�TFHVFOUJ�GBTDF�

/FMMP�TUBGG�MF�GBTDF�EJ�FU½�QPTTPOP�FTTFSF�JEFOUJmDBUF�DPNF�TFHVF�



)RUPD]LRQH�SURIHVVLRQDOH

$QFKH� QHO� ����� OR� 6WXGLR� KD� LQYHVWLWR� QHOOD� IRUPD]LRQH� VSHFL´FD� GL� WDOXQL�
SURIHVVLRQLVWL��LQ�YLVWD�GL�XQ�SRWHQ]LDPHQWR�GHOOD�SURSULD�RIIHUWD�VXO�PHUFDWR�
6RWWR�WDOH�SUR´OR��VL�VHJQDOD�O
DWWHQ]LRQH�GL�6=$�QHOO
DJJLRUQDPHQWR�GHL�SURSUL�
SURIHVVLRQLVWL� VXOOH� WHPDWLFKH� LQHUHQWL� OD� FULVL� GL� LPSUHVD�� OD� UHVSRQVDELOLWj�
VRFLDOH�GL�LPSUHVD�HG�LO�WHU]R�VHWWRUH��
,O� ����� YHGH� OR� 6WXGLR� LPSHJQDWR� QHOOR� VYROJLPHQWR� GL� FRUVL� GL� LQJOHVH�
VSHFLDOLVWLFR�GHVWLQDWL�D�WXWWL�L�SURIHVVLRQLVWL�FKH�DGHULVFRQR�VX�EDVH�YRORQWDULD�

3ROLF\�LGHQWLWDULD

/D� OXQJD� DSSDUWHQHQ]D� GHL� SURIHVVLRQLVWL� GL� 6=$� KD� GD� VHPSUH� IDYRULWR� OR�
VYLOXSSR�QDWXUDOH�GL�XQD�FXOWXUD�LGHQWLWDULD�GHOOR�6WXGLR��1HO�FRUVR�GHO������OR�
6WXGLR� KD� LQWUDSUHVR� D]LRQL� FKH� KDQQR�� WUD� JOL� RELHWWLYL�� DQFKH� TXHOOR� GL�
VXSSRUWDUH�TXHVWR�VHQVR�GL�DSSDUWHQ]D��6RWWR�WDOH�SUR´OR��VL�SXz�FLWDUH�LQ�SULPR�
OXRJR� OD� SXEEOLFD]LRQH� GHO� 5HSRUW� ,QWHJUDWR�� GRFXPHQWR� FKH�� XQHQGR�
LQIRUPD]LRQL�´QDQ]LDULH�H�QRQ�´QDQ]LDULH��GHVFULYH�OHYROX]LRQH�GHOOR�6WXGLR�H�
GHL� SDVVDJJL� SL�� VLJQL´FDWLYL� GHOOD� VXD� VWRULD�� 8JXDOPHQWH� IXQ]LRQDOH�
DOORELHWWLYR�q�OD�IRUQLWXUD�GL�JDGJHW�HG�RJJHWWL�EUDQGL]]DWL�D�WXWWL�L�PHPEUL�GHOOR�
6WXGLR��VL�YHGDQR��LQ�SURSRVLWR��OH�ERUUDFFH�SHU�ODFTXD�H�JOL�]DLQHWWL��

5HWULEX]LRQH

'DO� SXQWR� GL� YLVWD� UHWULEXWLYR�� 6=$� KD� FXUD� GL� RIIULUH� XQD� UHWULEX]LRQH�
SURSRU]LRQDWD�DOO�HVSHULHQ]D�PDWXUDWD�HG�DO�FRQWULEXWR�DSSRUWDWR�DOOR�6WXGLR��
SRQHQGR�DWWHQ]LRQH�FKH�ULVXOWL�DGHJXDWD�DOOH�FRQGL]LRQL�JHQHUDOL�GL�YLWD�H�VHQ]D�
DOFXQD�GLIIHUHQ]D�GL�JHQHUH��DQQXOODQGR�GL�IDWWR�LO�*HQGHU�3D\�*DS�FKH�LQYHFH�
FRQWUDGGLVWLQJXH�LO�SDQRUDPD�GHOOH�SURIHVVLRQL�LQ�,WDOLD�H�QHO�PRQGR�

'LYHUVLW\�H�WXWHOD�GHOOD�PDWHUQLWj

/D�VWRULD�GL�6=$�UHJLVWUD�XQ�EDVVR�WXUQRYHU�WUD�L�SURIHVVLRQLVWL��
*OL�DQQL�����������IDQQR�LQ�SDUWH�HFFH]LRQH�DOOD�OXFH�GHOO
LQJUHVVR�GL�XQ�QXRYR�
WHDP� H� GHOOD� SROLWLFD� GHOOR� 6WXGLR� YROWD� DG� DPSOLDUH� OH� SURSULH� LQGXVWU\� GL�
ULIHULPHQWR�DQFKH�JUD]LH�D�QXRYL�LQQHVWL��,�GDWL�VRFLR�DQDJUD´FL�HYLGHQ]LDQR�XQD�
FRPSRVL]LRQH�GHOOD�SRSROD]LRQH�GHOOR�6WXGLR�PXOWLJHQHUH�H�PXOWLJHQHUD]LRQH�
,O������HYLGHQ]LD� O
DEEDVVDPHQWR�GHOO
HWj�PHGLD�JHQHUDOH�WUD� L�PHPEUL�GHOOR�
6WXGLR��GRYXWR�DO�SURJUHVVLYR�LQQHVWR�GL�JLRYDQL�SURIHVVLRQLVWL�H�FROODERUDWRUL�GL�
VWDII�� 4XDQWR� DO� JHQHUH�� q� VLJQL´FDWLYD� OD� SUHVHQ]D�� JLj� QHOOD� RULJLQDULD�
FRPSDJLQH�VRFLDOH��GL�DYYRFDWL�GRQQH��/D�FRPSRQHQWH�IHPPLQLOH�UDSSUHVHQWD�
QHO������TXDVL�OD�PHWj�GHL�SURIHVVLRQLVWL�GHOOR�6WXGLR�
2OWUH�DO�GDWR�VWDWLVWLFR��q�LPSRUWDQWH�VHJQDODUH�FKH�6=$�6WXGLR�/HJDOH�KD�GD�
VHPSUH�WXWHODWR�LO�ODYRUR�IHPPLQLOH�H�OD�PDWHUQLWj��
,O�SHULRGR�GL�FRQJHGR�ULFRQRVFLXWR�DOOH�GRQQH�q��JHQHUDOPHQWH��GL���PHVL��OR�
6WXGLR�LQWHJUD�LQROWUH�LO�FRQWULEXWR�GHOOD�PDWHUQLWj�HURJDWR�GDOOD�&DVVD�)RUHQVH�
´QR�DO�SDUHJJLR�GHOOD�UHWULEX]LRQH�PHQVLOH�RUGLQDULD��
/R� 6WXGLR� RIIUH� DPSLR� VSD]LR� GL� DVFROWR� DL� SURIHVVLRQLVWL� SL�� JLRYDQL��
FRLQYROJHQGROL�DQFKH�QHOOH�GHFLVLRQL�VWUDWHJLFKH�
3DUWLFRODUPHQWH�IUXWWXRVR�q�VWDWR�LO�ODYRUR�GHO�JUXSSR�LQFDULFDWR�GL�VWHQGHUH�LO�
SURJUDPPD�GHL�VHPLQDUL�GHGLFDWL�DOOD�FOLHQWHOD�H�GL�FXUDUQH�OD�UHDOL]]D]LRQH��¿�
XJXDOPHQWH�LPSRUWDQWH�VHJQDODUH�FKH�L�SL��JLRYDQL�VRQR�VWDWL�FRLQYROWL�DQFKH�
QHL�SDQHO�GHL�UHODWRUL�DL�VHPLQDUL�RUJDQL]]DWL�QHO�FRUVR�GHOO
DQQR�

��



6YLOXSSDUH�LO�FDSLWDOH�LQIUDVWUXWWXUDOH�VLJQL´FD�SHU�6=$�DYHU�VFHOWR�XQD�VHGH�
RSHQ� VSDFH�� LQWHUSUHWDQGROD� FRPH� OXRJR� SULYLOHJLDWR� GL� WUDVPLVVLRQH� GL�
XQ
LGHQWLWj�FRQWHPSRUDQHD�H�OXQJLPLUDQWH�FDSDFH�GL�IDYRULUH�O
XWLOL]]R�GHOOD�
WHFQRORJLD�LQ�RWWLFD�VPDUW�ZRUNLQJ��

ª2SHQ�QHOOR�VSD]LR��RSHQ�QHOOD�PHQWDOLWj��RSHQ�QHOOD�SURVSHWWLYD��,O�QRVWUR�VWDUH�
LQVLHPH�q�XQR�VWDUH�LQVLHPH�DSHUWR�H�FRQGLYLVR«��

6=$�KD�FDPELDWR�VHGH�GDO���OXJOLR�������WUDVIHUHQGRVL�GDJOL�XI´FL�GL�9LD�$PHGHL�
��D�TXHOOL�GL�&RUVR�,WDOLD�����

/D� VFHOWD� GHOOD� QXRYD� VHGH� q� VWDWD�� VRWWR� RJQL� DVSHWWR�� LO� IUXWWR� GL� XQD�
FRSURJHWWD]LRQH�FRQ�OR�VWXGLR�GL�DUFKLWHWWXUD�'(*:�H�GL�XQ
DWWHQWD�ULµHVVLRQH�
VLD�GHO�FRQWHVWR�VWRULFR�H�GHL�PXWDPHQWL�RFFRUVL�DOOH�PRGDOLWj�GL�VYROJLPHQWR�
GHOOD�SURIHVVLRQH�OHJDOH�VLD�GHOOH�HVLJHQ]H�VSHFL´FKH�GL�6=$��

4XDQWR�DO�OD\RXW�HG�DOO�RUJDQL]]D]LRQH�GHL�QXRYL�XI´FL��OR�6WXGLR�KD�YHUL´FDWR�OH�
PRGDOLWj� GL� XWLOL]]R� GHJOL� VSD]L� GD� SDUWH� GHL� SURIHVVLRQLVWL�� L� WHPSL� GL�
SHUPDQHQ]D�GHOOH�SHUVRQH�DOOH�SRVWD]LRQL�SHUVRQDOL��OD�IUHTXHQ]D�GHOOH�ULXQLRQL�
LQ�VHGH�FRQ�L�FOLHQWL��
$OO
HVLWR� GHOO
DQDOLVL�� OR� 6WXGLR� KD� VFHOWR� GL� DEEDQGRQDUH� O
RUJDQL]]D]LRQH�
WUDGL]LRQDOH�GHOO
XI´FLR�FKLXVR�SHU�DSSURGDUH�DG�XQD�VROX]LRQH�RSHQ�VSDFH��
ULWHQXWD�SL��HI´FLHQWH�SHU��
�
-B�SB[JPOBMJ[[B[JPOF�EFJ�DPTUJ�EJ�HFTUJPOF�EFMMP�TQB[JP��
-B�NPCJMJU½�EFMMF�QFSTPOF�F�MB�nFTTJCJMJU½�MBWPSBUJWB��
-hJODSFNFOUP�EFMMB�DPMMBCPSB[JPOF�F�MP�TDBNCJP�EJ�JOGPSNB[JPOJ�USB�MF�QFSTPOF��

$BQJUBMF�*OGSBTUSVUUVSBMF

��

/LQHDPHQWL�JHQHUDOL



��

/
DWWHQ]LRQH�DOO
DPELHQWH

,O�SURJHWWR�G
LQWHULRU�q�FDUDWWHUL]]DWR�GDOOD� VFHOWD�GL�´QLWXUH�H�PDWHULDOL� FKH�
IDYRULVFRQR�OD�TXDOLWj�DFXVWLFD�H�LO�EHQHVVHUH�GHOO
DULD��LQ�SDUWLFRODUH��

3DYLPHQWD]LRQH� WHVVLOH�� DVVLFXUD� O
DVVRUELPHQWR� DFXVWLFR� DWWUDYHUVR� OD�
ULGX]LRQH�GHO�ULYHUEHUR�H�GHO�UXPRUH�GD�FDOSHVWLR��PLJOLRUD�OD�TXDOLWj�GHOO
DULD�
JUD]LH� DOOD� FDSDFLWj� GL� WUDWWHQLPHQWR� GHOOH� SROYHUL�� SRVVLHGH� XQD�PDJJLRUH�
UHVLVWHQ]D�DOOD�FRQWDPLQD]LRQH�PLFURELFD�ULVSHWWR�DG�DOWUL�WLSL�GL�SDYLPHQWL��VLD�
TXDQWLWDWLYDPHQWH�FKH�TXDOLWDWLYDPHQWH��

5LYHVWLPHQWL�DFXVWLFL��SHU�L�ULYHVWLPHQWL�GL�SDUHWL�H�DUUHGL�LPERWWLWL�VL�q�VFHOWR�XQ�
PDWHULDOH�DFXVWLFR�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO
DVVRUELPHQWR�GHOOH�VXSHU´FL�
YHUWLFDOL��

&RQWURVRI´WWR�UDGLDQWH��L�SDQQHOOL�LQ�DFFLDLR�GHO�VRI´WWR�PHWDOOLFR�KDQQR�RWWLPH�
TXDOLWj� DFXVWLFKH�� 4XDOVLDVL� ULYHUEHUR� q� WRWDOPHQWH� DWWHQXDWR�� IDYRUHQGR� LO�
EHQHVVHUH�DPELHQWDOH��LO�VRI´WWR�PHWDOOLFR�KD�DO�VXR�LQWHUQR�LO�����LQ�PHQR�GL�
FROOHJDPHQWL�ULVSHWWR�DG�DOWUL�VLVWHPL��JDUDQWHQGR�FRVu�XQ�PRQWDJJLR�YHORFH�
GHOO
LPSLDQWR�H�XQD�JUDQGH�µHVVLELOLWj��

6LVWHPD�GL� LOOXPLQD]LRQH�'$/,��ROWUH�DL�YDQWDJJL� WHFQLFL��JOL�DSSDUHFFKL�FRQ�
VLVWHPD�'$/,� LQWHJUDWR�JDUDQWLVFRQR�XQ� ULVSDUPLR�VLJQL´FDWLYR�VLD� VXL�FRVWL�
HQHUJHWLFL�FKH�GL�JHVWLRQH�H�PDQXWHQ]LRQH��OD�SUHVHQ]D�RS]LRQDOH�GL�VHQVRUL�GL�
PRYLPHQWR�H�OD�GLPPHUDELOLWj�GHOOD�OXFH��FRQVHQWHQGR�GL�RWWLPL]]DUH�L�FRQVXPL�
HQHUJHWLFL�H�JDUDQWHQGR�XQ�ULVSDUPLR�VXL�FRVWL�GHOO
HOHWWULFLWj��

1HOOD�SULPD�SDUWH�GHO������6=$�KD� LQROWUH�DEROLWR� OXVR�GHL�ELFFKLHUL�H�GHOOH�
ERWWLJOLHWWH�GL�SODVWLFD��6H� L�SULPL� VRQR�VWDWL� VRVWLWXLWL� FRQ�ELFFKLHUL�GL� FDUWD�
ULFLFODWD��LQ�OXRJR�GHOOH�ERWWLJOLHWWH�OR�6WXGLR�KD�GRWDWR�WXWWL�L�FROODERUDWRUL�H�
GLSHQGHQWL� GL� ERUUDFFH� EUDQGL]]DWH� FRQ� LO� ORJR� GHOOR� 6WXGLR� SURYYHGHQGR��
FRQWHVWXDOPHQWH�� DOOLQVWDOOD]LRQH� GL� XQ� VLVWHPD� GL� GHSXUD]LRQH� H� ´OWUDJJLR�
GHOODFTXD�*UD]LH� D� TXHVWD� VFHOWD� 6=$� KD� HOLPLQDWR� OXVR� GHOOD� SODVWLFD��
ULVSDUPLDQGR�ROWUH��������ERWWLJOLHWWH�ODQQR�



/R�VPDUW�ZRUNLQJ

,O�OD\RXW�GHOOR�6WXGLR�SHUPHWWH�XQ�ODYRUR�GLQDPLFR�DQFKH�DWWUDYHUVR�O
XWLOL]]R�GL�
GLVSRVLWLYL�SRUWDWLOL��2JQL�SURIHVVLRQLVWD�GLVSRQH�GL�XQ�QRWHERRN�OHJJHUR�H�GL�XQ�
WHOHIRQR�FHOOXODUH�FKH�FRQVHQWRQR�GL� ODYRUDUH�DQFKH�DO�GL�IXRUL�GHOOD�SURSULD�
SRVWD]LRQH�H��DO�FRQWHPSR��XQD�LPPHGLDWD�UDJJLXQJLELOLWj�GD�SDUWH�GHL�FOLHQWL�
VHQ]D�OD�WUDGL]LRQDOH�LQWHUPHGLD]LRQH�GHOOH�VHJUHWHULH�

7DOH�LPSRVWD]LRQH�SHUPHWWH�GL�VYROJHUH�LO�ODYRUR�DQFKH�DO�GL�IXRUL�GHOOR�6WXGLR��
FRQ�SRVVLELOLWj�GL�DFFHVVR��YLD�UHPRWR��DL�JHVWLRQDOL�HG�DOOD�UHWH�GHOOR�VWXGLR�
WUDPLWH�931�UDJJLXQJLELOH��SXUH�LQ�DVVHQ]D�GL�VHJQDOH�ZL�´��WUDPLWH�KRW�VSRW�GDO�
FHOOXODUH�LQ�GRWD]LRQH�

2OWUH�DOOD�SDUWH�KDUGZDUH��WXWWR�O
DUFKLYLR�GRFXPHQWDOH�GHOOR�VWXGLR�VL�WURYD�LQ�
FORXG�VX�VHUYHU�UHPRWL�FKH�JDUDQWLVFRQR�DOWL�VWDQGDUG�GL�VLFXUH]]D�H�GL�IUXLELOLWj�
GHL�FRQWHQXWL�

/R�6WXGLR�VL�q�LQROWUH�GRWDWR�QHOOD�VDOD�ULXQLRQL�SL��JUDQGH�GL�XQ�PRQLWRU�GD����
SROOLFL�SHU�OD�YLVLRQH�GL�GRFXPHQWL�H�OD�FRQQHVVLRQH��DQFKH�GHJOL�RVSLWL��WUDPLWH�
XQ�VHPSOLFH�FRQQHWWRUH�SOXJ�LQ��LQ�WDO�PRGR��DQFKH�L�SURIHVVLRQLVWL�HVWHUQL�R�L�
FOLHQWL�SRVVRQR�SURLHWWDUH�DJHYROPHQWH�VXO�PRQLWRU�QHO�FRUVR�GHOOH�ULXQLRQL�OD�
GRFXPHQWD]LRQH�ULOHYDQWH��SUHVHQWD]LRQL��VOLGHV��WDEHOOH��JUD´FL��

/
DWWHQ]LRQH�DOO
DPELHQWH�FDUDWWHUL]]D�DQFKH�L�SURFHVVL�GL�ODYRUR��6=$�LQYLWD�L�
SURIHVVLRQLVWL� H� OR� VWDII� D� ULGXUUH� LO� FRQVXPR�GHOOD� FDUWD�� ,Q�TXHVWR� VHQVR� VL�
VHJQDOD�FKH�JLj�GD�DOFXQL�DQQL�O
DUFKLYLD]LRQH�GHL�GRFXPHQWL�q�SUHYDOHQWHPHQWH�
GLJLWDOH�

1HOOR�VWHVVR�VHQVR�q�O
LPSDWWR�GHJOL�VWUXPHQWL�LQIRUPDWLFL�GHOOR�6WXGLR�FKH��RJJL��
FRQVHQWRQR�D�SL��SURIHVVLRQLVWL�GL�ODYRUDUH�LQ�FORXG�FRQWHPSRUDQHDPHQWH�VXOOR�
VWHVVR�́ OH�H�GL�ULGXUUH�DQFKH�OD�VWDPSD�GHOOH�ER]]H�GL�ODYRUR�
/R�6WXGLR�ULFRQRVFH�DL�FROODERUDWRUL�HG�DL�PHPEUL�GHOOR�VWDII�OD�SRVVLELOLWj�GL�
ODYRUDUH�LQ�VPDUW�ZRUNLQJ��VHFRQGR�XQ�FDOHQGDULR�FRQGLYLVR�FRQ�L�UHVSRQVDELOL�
GL�GLSDUWLPHQWR�

,O�WHQWDWLYR�q�TXHOOR�GL�FRQLXJDUH�OH�HVLJHQ]H�GHL�VLQJROL�H�TXHOOH�GHO�WHDP�GL�
ULIHULPHQWR�

6=$�FUHGH�LQIDWWL�QHOOD�VRFLDOLWj�TXDOH�HOHPHQWR�SRVLWLYR�FDUDWWHUL]]DQWH�LO�OXRJR�
GL� ODYRUR��XWLOH�D�IDYRULUH��QRQ�VROR�LO�F�G��WHDP�EXLOGLQJ��PD�SULPD�DQFRUD�OD�
TXDOLWj�GHO�VHUYL]LR�OHJDOH�HURJDWR�

��





��

$BQJUBMF�JOUFMMFUUVBMF
)DU� FUHVFHUH� LO� FDSLWDOH� RUJDQL]]DWLYR� VLJQL´FD� SHU� 6=$� LPSHJQDUVL�
QHOO
RUJDQL]]DUH�L�SURSUL�SURFHVVL�LQ�PRGR�LQQRYDWLYR��VWUXWWXUDWR�H�RPRJHQHR�
SHU�DXPHQWDUH�OD�VRGGLVID]LRQH�GHO�FOLHQWH�H�OD�TXDOLWj�GHO�ODYRUR�GL�SURIHVVLRQLVWL�
H�VWDII�

$O�YHUWLFH�GL�FLDVFXQ�GLSDUWLPHQWR�q�SRVWR�DOPHQR�XQ�VRFLR�HTXLW\��FRDGLXYDWR��
QHOOD�JHVWLRQH�GHOOH�ULVRUVH��GDL�VRFL�VDODU\�

*OL� LQFDULFKL� VRQR� DI´GDWL� LQWHUQDPHQWH� GRSR� XQ� DWWHQWD� YDOXWD]LRQH� GHOOD�
FRPSOHVVLWj�GHOOD�PDWHULD�H�GHO�JUDGR�GL�HVSHULHQ]D�GHL�VLQJROL�SURIHVVLRQLVWL�

,�SURIHVVLRQLVWL�GHL�TXDWWUR�GLSDUWLPHQWL�VRQR�DELWXDWL�D�ODYRUDUH�FRQJLXQWDPHQWH�
HG�LQ�WHDP��PHWWHQGR�D�IDWWRU�FRPXQH�OH�GLYHUVH�IRUPD]LRQL�SURIHVVLRQDOL�

3DUWLFRODUPHQWH�LQWHQVR�q�LO�GLDORJR�WUD�LO�GLSDUWLPHQWR�GL�GLULWWR�VRFLHWDULR��QHOOH�WUH�
DQLPH�GL�FRUSRUDWH�� ODYRUR�H�FRPSOLDQFH��HG� LO�GLSDUWLPHQWR�GL�DPPLQLVWUDWLYR��
XJXDOPHQWH�� OD� SURVVLPLWj� IXQ]LRQDOH� WUD� LO� GLSDUWLPHQWR� GHO� GLULWWR� FLYLOH� H�
FRPPHUFLDOH�H�TXHOOR�GHOOD�JHVWLRQH�GHO�FUHGLWR�GHWHUPLQD�XQ�FRQIURQWR�FRVWDQWH�
WUD�L�ULVSHWWLYL�SURIHVVLRQLVWL�

/R�6WXGLR�q�RUJDQL]]DWR�LQ�TXDWWUR�GLSDUWLPHQWL�LQWHUQL��

/LQHDPHQWL�JHQHUDOL

&LYLOH�H�&RPPHUFLDOH�
6RFLHWDULR��FKH�LQFOXGH�&RUSRUDWH��/DYRUR�H�&RPSOLDQFH�
$PPLQLVWUDWLYR�
*HVWLRQH�GHO�FUHGLWR�



6=$�KD�FRQVROLGDWR�XQ�PRGHOOR�RSHUDWLYR�H�RUJDQL]]DWLYR�FKH�GH´QLVFH�DQFKH�OH�
PRGDOLWj�GL�FRPXQLFD]LRQH�H�LQWHUD]LRQH�FRQ�L�FOLHQWL�H�LO�FURQRSURJUDPPD�GHOOH�
DWWLYLWj��

/
RELHWWLYR�UDJJLXQWR�q�TXHOOR�GL�XQD�FDSDFLWj�GL�D]LRQH�LQ�WHPSR�UHDOH�

,O�FRQWLQXR�VFDPELR�GL�LQIRUPD]LRQL�q�XQD�FRVWDQWH�RSHUDWLYD�QHOOR�VYROJLPHQWR�
GHJOL�LQFDULFKL�FKH�DYYLHQH�PHGLDQWH�

,O�VLVWHPD�JHVWLRQDOH�GL�6=$�q�LQ�JUDGR�GL�YHUL´FDUH�VWDWLVWLFDPHQWH�O
DQGDPHQWR�
GHOOH�SUDWLFKH�JLXGL]LDOL�QHO�FRUVR�GHO�SHULRGR�GL�ULIHULPHQWR�H�VX�EDVH�SOXULHQQDOH��
FRVu�GD�UHQGLFRQWDUH�SURDWWLYDPHQWH�L�FOLHQWL�

6=$�KD�HODERUDWR�QHO�FRUVR�GHJOL�DQQL�XQ�VLVWHPD�XQLFR�GL�JHVWLRQH�GHO�FRQWHQ]LRVR�
PDVVLYR�FKH�FRQVHQWH�GL�FRQLXJDUH�HI´FLHQ]D�GHL�ULVXOWDWL�H�TXDOLWj�GHO�ODYRUR�

1HOO
DPELWR�GHO�UHFXSHUR�GHO�FUHGLWR�OR�6WXGLR�KD�SRWXWR�GLPRVWUDUH�OD�FDSDFLWj�GL�
GH´QLUH��QHOO
DUFR�WHPSRUDOH�GL�XQ�WUHQQLR��ROWUH�LO�����GHOOH�SRVL]LRQL�DI´GDWH�LQ�XQ�
GDWR�DQQR��

$�WLWROR�HVHPSOL´FDWLYR��SRVVRQR�ULIHULUVL�L�ULVXOWDWL�GL�XQ�FOLHQWH�FDPSLRQH��ULVSHWWR�
DO�TXDOH��D�QRYHPEUH������ULVXOWDYDQR�GH´QLWH�LO�����GHOOH�SRVL]LRQL�DI´GDWH�QHO�
FRUVR� GHO� ����� HG� LO� ���� GL� TXHOOH� DSHUWH� QHO� FRUVR� GHO� ������ SHUFHQWXDOL�
XJXDOPHQWH�LPSRUWDQWL�ULJXDUGDQR�OH�SRVL]LRQL�DI´GDWH�QHO�FRUVR�GHO������FKH�VRQR�

VWDWH�GH´QLWH��QHO�FRUVR�GHO�������SHU�O
����

¿�DOWUHWWDQWR�VLJQL´FDWLYR��FRQ�ULIHULPHQWR�DO�PHGHVLPR�FOLHQWH��LO�
GDWR�UHODWLYR�DO�FDSLWDOH�UHFXSHUDWR�FKH�VL�DVVHVWD�LQ�PHGLD��SHU�L�

��FUHGLWL�DI´GDWL�QHJOL�DQQL�GDO������DO�������WUD�LO����HG�LO����� �

,�SURFHVVL�FDUDWWHULVWLFL

/D�PLVXUD]LRQH�GHOOH�SHUIRUPDQFH�H�GHOO
HI´FLHQ]D�GHL�SURFHVVL

��

�� �-B�QFSDFOUVBMF�Ä�DBMDPMBUB�TFO[B�UFOFSF�DPOUP�EFMMF�
QSPDFEVSF�GBMMJNFOUBSJ�P�EFJ�QJBOJ�EJ�SJFOUSP�BODPSB�JO�DPSTP���

&RQGLYLVLRQH�GL�VWUDWHJLH�
$JJLRUQDPHQWR�LQ�WHPSR�UHDOH�VXOOR�VWDWR�GL�FLDVFXQ�LQFDULFR�
,QYLR�GL�UHSRUW�SHULRGLFL�
,Q� DOFXQL� DPELWL� �DG� HVHPSLR� OD� FUHGLW� FROOHFWLRQ��� LPSOHPHQWD]LRQH� GL�
PRGHOOL� JHVWLRQDOL� LQWHJUDWL� FRQ� TXHOOL� GHO� FOLHQWH� H� DFFHVVR� GLUHWWR� GL�
TXHVW
XOWLPR� DO� JHVWLRQDOH� GHOOR� 6WXGLR� SHU� OD� YHUL´FD� GHOOR� VWDWR� GHOOH�
SRVL]LRQL��QHO�ULVSHWWR�GHOOD�VLFXUH]]D�GHL�GDWL�VHQVLELOL��



/D�IXQ]LRQH�GL�LQWHUQDO�DXGLW

6=$�KD�GHVWLQDWR�GD�ROWUH�GLHFL�DQQL�XQD�ULVRUVD�DO�SUHVLGLR�GHOOD�IXQ]LRQH�GHO�
FRQWUROOR�LQWHUQR��*OL�HOHPHQWL�HG�L�GDWL�PRQLWRUDWL�FRVWDQWHPHQWH�VRQR�

����/H�VFDGHQ]H�GHOOH�SUDWLFKH
����,O�QXPHUR�GL�ULQYLL�GHOOD�PHGHVLPD�VFDGHQ]D
����,O�FDULFR�GL�ODYRUR�GHO�SHUVRQDOH�GL�VWDII�FRQ�SDUWLFRODUH�ULIHULPHQWR�DO��QXPHUR��
����H�DOOD�FRQVLVWHQ]D�GL�IDVFLFROL�DI´GDWL�

,O�FRQWUROOR�q�IDFLOLWDWR�GDOO
XWLOL]]R�GHO�SURJUDPPD�JHVWLRQDOH��FKH�OR�6WXGLR�KD�
UHVR�LO�FROOHWWRUH�DXWRPDWLFR�GL�WXWWH�OH�LQIRUPD]LRQL�UHODWLYH�DL�IDVFLFROL�
6=$�LQYHVWH�LQROWUH�VXO�JHVWLRQDOH�VX�EDVH�FRQWLQXDWLYD�SHU�OR�VYLOXSSR�GL�QXRYH�
IXQ]LRQL�XWLOL�DO�PRQLWRUDJJLR�GHOOH�SUDWLFKH�H�GHOOH�SHUIRUPDQFH�

,O�VRVWHJQR�GHOOD�WHFQRORJLD

/D�QXRYD� WHFQRORJLD�KD� IDFLOLWDWR� O
RUJDQL]]D]LRQH�GHO� ODYRUR�FRQ�FROOHJKL�H�
FOLHQWL�

/
XWLOL]]R�GL�VRIWZDUH�LQ�FORXG�FRQVHQWH�LQIDWWL�GL�FRQGLYLGHUH�IDFLOPHQWH�´OH�H�
GRFXPHQWL�FRQ�OD�SRVVLELOLWj�GL�SRWHU�ODYRUDUH�DQFKH�LQ�FRQWHPSRUDQHD�VXOOR�
VWHVVR�́ OH�

,O� VLVWHPD�GL�FRQIHUHQFH�FDOO�q�VWDWR�PROWR�VHPSOL´FDWR�GDO�PRPHQWR�FKH� LO�
VLQJROR�SURIHVVLRQLVWD�SXz�SUHQRWDUH�GLUHWWDPHQWH�XQR�VSD]LR�GL�FRQIHUHQFH�
FDOO�FRQ�OD�FUHD]LRQH�GL�FRGLFL�GHGLFDWL�

/H� GRWD]LRQL� WHFQRORJLFKH� GHOOH� VDOH� ULXQLRQL� VRQR� LPSRUWDQWL� HOHPHQWL� GL�
IDFLOLWD]LRQH�GHL�PHHWLQJ�FRQ�FROOHJKL�H�FOLHQWL��

��



/D�ULFHUFD�GHOO
LQQRYD]LRQH

6=$� q� GD� VHPSUH� RULHQWDWR� DOOD� ULFHUFD� GHOO
LQQRYD]LRQH� GHL� SURFHVVL� H� GHL�
VHUYL]L�

1HJOL� XOWLPL� DQQL�� OR� 6WXGLR� KD� SL�� FRQVDSHYROPHQWH� WHQWDWR� GL� FRQLXJDUH�
O
LQQRYD]LRQH�FRQ�LO�SURSULR�PHWRGR�GL�ODYRUR�RULHQWDWR�DOOD�FRQGLYLVLRQH��

,Q�TXHVWR�VHQVR�GHYH�OHJJHUVL�OD�VFHOWD�GL�DGRWWDUH��TXDOH�OD\RXW�RUJDQL]]DWLYR��
OD�VWUXWWXUD�GHOO
RSHQ�VSDFH�SHU�WXWWL�L�SURIHVVLRQLVWL��VRFL�FRPSUHVL���VL�WUDWWD�GL�
XQD� VROX]LRQH� RUJDQL]]DWLYD� FKH�� FRQ� TXHVWD� UDGLFDOLWj�� QRQ� HUD� VWDWD� PDL�
DVVXQWD�́ QR�DO������GD�QHVVXQR�GHJOL�VWXGL�OHJDOL�LWDOLDQL�VWUXWWXUDWL��GL�DQDORJD�R�
PDJJLRUH�GLPHQVLRQH�GL�TXHOOD�GL�6=$��

'D� XQ� PRGHOOR� GL� RUJDQL]]D]LRQH� GHJOL� VSD]L� WUDGL]LRQDOH� FKH� ULµHWWHYD�
O
RUJDQL]]D]LRQH�YHUWLFDOH�GHOOR�VWXGLR��ULVHUYDQGR�DL�SURIHVVLRQLVWL��D�VHFRQGD�
GHOO
DQ]LDQLWj�H�GHO�UXROR��XQD�VWDQ]D�SURJUHVVLYDPHQWH�SL��DPSLD��VL�q�SDVVDWL�
DG� XQ� VLVWHPD� GHO� WXWWR� RUL]]RQWDOH� LQ� FXL�� D� FLDVFXQ� SURIHVVLRQLVWD�� YLHQH�
ULVHUYDWR�OR�VWHVVR�VSD]LR��LQ�FRQGLYLVLRQH�FRQ�JOL�DOWUL��VHQ]D�FKH�DEELD�ULOHYDQ]D�
DOFXQD�LO�GLYHUVR�UXROR�GL�SDUWQHU��DVVRFLDWH�R�WUDLQHH�

1HO�FRUVR�GHO������OR�6WXGLR�KD�SXEEOLFDWR�XQD�UHQGLFRQWD]LRQH�QRQ�́ QDQ]LDULD�
SUHFHGHQGR�WXWWL�JOL�VWXGL�LWDOLDQL��FRPSUHVH�OH�EUDQFKHV�GL�ODZ�´UP�VWUDQLHUH���
$QFKH�VRWWR�WDOH�SUR´OR�� O
RELHWWLYR�q�VWDWR�TXHOOR�GL�UDIIRU]DUH��PHGLDQWH� OD�
WUDVSDUHQ]D�� LO�PHWRGR�GL� FRQGLYLVLRQH�� DOODUJDQGROR� DQFKH�DJOL� VWDNHKROGHU�
HVWHUQL�

$QFRUD��QHO�FRUVR�GHO������OR�6WXGLR�KD�DYYLDWR�H�FRQFOXVR�OD�ULFHUFD�VXO�PHUFDWR�
GL�XQ�SURJUDPPD�GL�NQRZOHGJH�PDQDJHPHQW��SRL�LPSOHPHQWDWR�QHO�FRUVR�GHO�
�������

/
RELHWWLYR�q�TXHOOR�GL�YDORUL]]DUH�LO�SDWULPRQLR�GL�FRPSHWHQ]H�PDWXUDWR�GDOOR�
6WXGLR�LQ�TXDVL�WUHQW
DQQL�GL�DWWLYLWj�H�GL�IDYRULUH�OR�VFDPELR�GHOOH�SURIHVVLRQDOLWj�
H�OD�FROODERUD]LRQH�WUD�L�YDUL�GLSDUWLPHQWL�

/
LPSOHPHQWD]LRQH� GL� XQ� VLVWHPD� GL� NQRZOHGJH� PDQDJHPHQW� q� DQFKH�
IXQ]LRQDOH�DOOD�YDORUL]]D]LRQH�H�DOOD�FDSLWDOL]]D]LRQH�GHOOH�FRPSHWHQ]H�LQWHUQH�
FRQWUR�LO�ULVFKLR�GL�XQD�GLVSHUVLRQH�QHO�FRUVR�GHJOL�DQQL�

��



1HO������6=$�KD�LQFUHPHQWDWR�LO�SURSULR�LQYHVWLPHQWR�QHO�PDUNHWLQJ�OHJDOH�H�
QHOOD�FRPXQLFD]LRQH�LVWLWX]LRQDOH�

,Q�SDUWLFRODUH��OR�6WXGLR�KD�LQJDJJLDWR�XQ�SURIHVVLRQLVWD�HVWHUQR��LQFDULFDWR�GL�
JHVWLUH�OD�FRPXQLFD]LRQH�FRQ�DWWLYLWj�GL�UHOD]LRQL�SXEEOLFKH��XI´FLR�VWDPSD�RQ�H�
RII� OLQH�H� LQL]LDWLYH�GL�FRPXQLFD]LRQH�LQWHUQD��QHOOR�VSHFL´FR�GHOOH�DWWLYLWj�GL�
XI´FLR�VWDPSD�H�GLJLWDO�SU�QHO������VRQR�VWDWL�UHDOL]]DWL����SRVW�VX�)DFHERRN�H����
VX�/LQNHGLQ�H����VX�,QVWDJUDP�FRQ�O
RELHWWLYR�GL�SUHVLGLDUH�WHPL�ULOHYDQWL�H�FUHDUH�
LQWHUHVVH� LQWRUQR� DOOH� DWWLYLWj� GHOOR� VWXGLR�� /H� UHOD]LRQL� FRQ� L� PHGLD� KDQQR�
JHQHUDWR����DUWLFROL�VX�WHVWDWH�RQ�H�RII�OLQH��

¿�VWDWR�LQDXJXUDWR�XQ�SHUFRUVR�GL�DQDOLVL�UHSXWD]LRQDOH�FKH�KD�FRQGRWWR�DOOD�
GH´QL]LRQH�GL�SRVL]LRQDPHQWR�GHOOR�VWXGLR�H�GHOOD�VXD�YDOXH�SURSRVLWLRQ��

¿�VWDWR�GHOLQHDWR�LO�SURJHWWR�VWUDWHJLFR�GL�PDUNHWLQJ�H�ULGLVHJQDWD�OD�FRUSRUDWH�
LGHQWLW\�LQ�OLQHD�FRQ�L�YDORUL�HVSUHVVL�GDO�EUDQG�6=$�FKH�KD�SRUWDWR��QHO�������
DOOR�VYLOXSSR�GHO�QXRYR�VLWR�ZHE��FRQFHSLWR�FRPH�KXE�GL�FRPXQLFD]LRQH�

¿�SURVHJXLWR��LQROWUH��OR�VYROJLPHQWR�GHOOH�DWWLYLWj�VHPLQDULDOL�SUHVVR�OD�VHGH�
GHOOR�6WXGLR��*OL�HYHQWL�GHQRPLQDWL�ª'LULWWR�H�%ROOLFLQH«�� LQ]LDOPHQWH�GHGLFDWL�
HVFOXVLYDPHQWH� DL� FOLHQWL�� QHO� ����� VRQR� GLYHQXWL� DSHUWL� D� FKLXQTXH� YROHVVH�
LVFULYHUVL�� /D� FRPXQLFD]LRQH� GHJOL� LQFRQWUL�� EDVDWD� VXOO
LQYLR� GL� QHZVOHWWHU�
SHULRGLFKH�q�VWDWD�DPSOLDWD�DQFKH�DWWUDYHUVR�OD�GLIIXVLRQH�VXL�FDQDOL�VRFLDO�GHOOR�
6WXGLR�H�GDO������q�SRVVLELOH� LVFULYHUVL�VXO�VLWR�WUDPLWH�XQ�DSSRVLWR�IRUP�GL�
UHJLVWUD]LRQH��$�SDUWLUH�GD�DJRVWR������VRQR�VWDWH�LQYLDWH���QHZVOHWWHU�

9D�VHJQDODWR� O
LQVHULPHQWR�GL�XQR�GHL� VHPLQDUL�GHOOR�6WXGLR�QHO�SURJUDPPD�
GHOOD�OHJDO�ZHHN�RUJDQL]]DWD�DQQXDOPHQWH�GDOOD�WHVWDWD�/HJDOFRPPXQLW\�
1HO� VHWWHPEUH� GHO� ����� 6=$� KD� SXEEOLFDWR� OD� SULPD� HGL]LRQH� GHO� 5HSRUW�
,QWHJUDWR��SUHVHQWDWR�QHOO
DPELWR�GHO�FRQVXHWR�HYHQWR�DXWXQQDOH�RUJDQL]]DWR�
DQQXDOPHQWH�GDOOR�6WXGLR��/
XOWLPD�VHWWLPDQD�GL�VHWWHPEUH�q�SHU�6=$�LO�VXR�
DSSXQWDPHQWR�FRQ�OH�ULµHVVLRQL�VXO�IXWXUR��23(1�63$&(�q�XQ�HYHQWR�GHGLFDWR�D�
WXWWL�L�SURIHVVLRQLVWL�LQWHUQL�DOOR�VWXGLR�H�DL�FOLHQWL��¿�XQ�PRPHQWR�GL�LQFRQWUR�H�
FRQGLYLVLRQH�GL�LGHH�VXO�IXWXUR��

5LVSHWWR�DOOD�FRPXQLFD]LRQH�LQWHUQD�GXUDQWH�LO������6=$�KD�DYYLDWR�XQD�QXRYD�
PRGDOLWj�GL�GLIIXVLRQH�H�FRQGLYLVLRQH�GHOOH�SROLF\�LQWHUQH�PHGLDQWH�O
LQYLR�GL�
QHZVOHWWHU�FDUDWWHUL]]DWH�GD�XQ�IRUPDW�VSHFL´FR�GHQRPLQDWR�¬¬5XOHV�

)DU� FUHVFHUH� LO� FDSLWDOH� UHOD]LRQDOH� VLJQL´FD� SHU� 6=$�
LPSHJQDUVL�SHU�VRGGLVIDUH�OH�HVLJHQ]H�GHL�FOLHQWL�LQ�RWWLFD�
GL� VHUYL]LR� H� LQ� VHQVR� SL�� JHQHUDOH� SURPXRYHUH�
FRQVDSHYROH]]D�H�FXOWXUD�JLXULGLFD�FRQ�OD�´QDOLWj�XOWLPD�GL�
UHDOL]]DUH�OD�GLPHQVLRQH�VRFLDOH�GHOOD�SURIHVVLRQH�GL�$YYRFDWR���

$BQJUBMF�3FMB[JPOBMF

/LQHDPHQWL�JHQHUDOL

��



��

$]LRQL�́ ODQWURSLFKH�H�GL�UHVSRQVDELOLWj�VRFLDOH�GL�LPSUHVD

1HO�GLFHPEUH������OR�6WXGLR�KD�VRVWHQXWR�FRQ�XQD�GRQD]LRQH�LO�0HHWLQJ�3RLQW�
,QWHUQDWLRQDO� GL� .DPSDOD�� 21*� FKH� DVVLVWH�PDODWL� H� SHUVRQH� LQ� GLI´FROWj� LQ�
8JDQGD��
3HU�OD�GRQD]LRQH�6=$�KD�GHVWLQDWR�O
LPSRUWR�HFRQRPLFR�DELWXDOPHQWH�XWLOL]]DWR�
SHU�L�GRQL�QDWDOL]L�SHU�JOL�VWDNHKROGHU�HVWHUQL�
/
RFFDVLRQH�GHO�GRQR�q�VWDWD�RIIHUWD�GDO�YLDJJLR�GL�XQ�FRPSRQHQWH�GHOOR�6WXGLR�
LQ�8JDQGD��VXR�OXRJR�GL�QDVFLWD�
/
LQL]LDWLYD� q� VWDWD� FRPXQLFDWD� DJOL� VWDNHKROGHU� LQWHUQL� HG� HVWHUQL� FRPH�
VWUXPHQWR�GL�SURPR]LRQH�GHOOD�FRQVDSHYROH]]D�VXL�WHPL�GHOOD�SRYHUWj�H�GHOOD�
WXWHOD�GHJOL�XOWLPL�

/
LPSHJQR�GL�6=$�QHOOR�VYLOXSSR�GHO�FDSLWDOH�UHOD]LRQDOH�VL�q�LQGLUL]]DWR�DQFKH�
VXO�IURQWH�GHOO
DVVRFLD]LRQLVPR�

/R� 6WXGLR� KD� ULQQRYDWR� OD� SURSULD� PHPEHUVKLS� DO� QHWZRUN� LQWHUQD]LRQDOH�
/HDJXH�RI�/DZ\HUV�H�DG�$VOD�

8JXDOPHQWH��6=$�q�VWDWR�DQFKH�QHO������PHPEUR�GL�3UR�%RQR�,WDOLD��LQ�YLUW��
GHOO
DSSDUWHQHQ]D�D�TXHVWD�DVVRFLD]LRQH�OR�6WXGLR�KD�SUHVWDWR�DVVLVWHQ]D�SUR�
ERQR� DG� DOFXQL� HQWL� FKH� QHFHVVLWDYDQR� GL� PRGL´FDUH� LO� SURSULR� VWDWXWR� LQ�
FRPSOLDQFH�FRQ�L�SULQFLSL�GHO�G�OJV�������������

6RQR�SURVHJXLWH��LQROWUH��OH�UHOD]LRQL�FRQ�OH�SULQFLSDOL�OHJDO�GLUHFWRU\�LWDOLDQH�HG�
LQWHUQD]LRQDOL��6=$�q�VWDWR��TXLQGL��PHQ]LRQDWR�H�UHFHQVLWR�QHL�UHSRUW������GL�
/HJDO�&RPPXQLW\�SHU�LO�ODERXU�H�SHU�LO�FRUSRUDWH�

¿�GD� VHJQDODUH� OD�SDUWHFLSD]LRQH�GHOO
DYY��0DULVD�0HURQL��PDQDJLQJ�SDUWQHU�
GHOOR�6WXGLR��DOOH�HOH]LRQL�SHU�LO�ULQQRYR�GHOO
2UGLQH�GHJOL�$YYRFDWL�GL�0LODQR�H�OD�
VXD� QRPLQD� D� WHVRULHUH� GHOO
2UGLQH�� 6HEEHQH� OD� FDQGLGDWXUD� H� O
HOH]LRQH�
DYYHQJDQR��QHFHVVDULDPHQWH��VX�EDVH�SHUVRQDOH��OD�GHFLVLRQH�GHOO
DYY��0HURQL�q�
VWDWD� VXSSRUWDWD� GDJOL� DOWUL� FRPSRQHQWL� GL� 6=$� FKH� KDQQR� FRQGLYLVR� HG�
DSSUH]]DWR�OR�VSLULWR�GL�VHUYL]LR�SHU�OD�FRPXQLWj�GL�ULIHULPHQWR��

/
DVVRFLD]LRQLVPR



��

/FM������ MP�4UVEJP�IB�DPOUJOVBUP�B�DPNQFUFSF�OFMMhBDRVJTJ[JPOF�EJ� JODBSJDIJ�
NFEJBOUF�MB�QBSUFDJQB[JPOF�B�HBSF�	QSJWBUF�F�P�QVCCMJDIF
�F�MhJTDSJ[JPOF�BE�BMCJ�
EJ�QSPGFTTJPOJTUJ�QSFTFMF[JPOBUJ�EB�TPDJFU½�QSJWBUF�FE�FOUJ�QVCCMJDJ�

4;"�EFEJDB�VOB�SJTPSTB�BMMB�WFSJmDB�TFUUJNBOBMF�EFMMF�HBSF�BQFSUF��MP�4UVEJP�Ä�
JOPMUSF�JTDSJUUP�BMMB�QJBUUBGPSNB�EJ�CFBVUZ�DPOUFTU�HFTUJUB�EB��$MFHBM�

�(MJ�JODBSJDIJ�BDRVJTJUJ�OFM�DPSTP�EFM������NFEJBOUF�HBSB �P�JTDSJ[JPOF�BE�BMCP�TPOP�
���PMUSF�JM�EPQQJP�EFM�SJTVMUBUP�DPOTFHVJUP�OFM������

�*�SJDBWJ�HFOFSBUJ�EB�JODBSJDIJ�BTTFHOBUJ�DPO�HBSB�P�B�TFHVJUP�EJ�JTDSJ[JPOF�BE�BMCP�
TJ�BUUFTUBOP�BM�����EFM�HJSP�EhBGGBSJ�HMPCBMF�QPSUBUP�EB�QPTJ[JPOJ�TVQFSJPSJ�BE�
ċĈ ���������� Ä� DPOGFSNBUP� MhBVNFOUP� EJ� JNQPSUBO[B� EJ� RVFTUP� DBOBMF� QFS�
MhBDRVJTJ[JPOF�EFMMB�DMJFOUFMB���

"ODIF�SJTQFUUP�B�UBMF�NPEBMJU½�4;"�Ä�RVJOEJ�JO�HSBEP�EJ�DPNQFUFSF�TVM�NFSDBUP�

/
HVHFX]LRQH�GHJOL�LQFDULFKL�

/R�6WXGLR�YHUL´FD��LQ�XQ�UDSSRUWR�FRVWDQWH�H�GLUHWWR��LO�JUDGR�GL�VRGGLVID]LRQH�
GHL�FOLHQWL�

$QFKH�JUD]LH�D�WDOH�LPSHJQR��QHO�FRUVR�GHO�������QRQ�VRQR�VRUWH�FRQWHVWD]LRQL�R�
FRQWHQ]LRVL�FRQ�OD�FOLHQWHOD�

/DFTXLVL]LRQH�GHOOD�FOLHQWHOD��OH�JDUH�HG�L�EHDXW\�FRQWHVW

�
�3HU�JDUD�VL� LQWHQGRQR��D�� OH�SURFHGXUH�DG�HYLGHQ]D�SXEEOLFD�R�FRPXQTXH�FRPSHWLWLYD�RUJDQL]]DWH�GD�HQWL�SXEEOLFL�R�VRFLHWj�
SDUWHFLSDWH��E��L�EHDXW\�FRQWHVW�JHVWLWL�GD�SLDWWDIRUPH�LQGLSHQGHQWL��$L�́ QL�GHOOD�SUHVHQWH�VWDWLVWLFD�QRQ�VL�q�WHQXWR�FRQWR�GHOOH�JDUH�
LQIRUPDOL�RUJDQL]]DWH�GDL�FOLHQWL�PHGLDQWH�OD�ULFKLHVWD�D�GXH�R�SL��VWXGL�GL�LQROWUDUH�XQD�TXRWDWLRQ��





/D� GDWD� GL� SXEEOLFD]LRQH� GL� TXHVWR� UHSRUW� LPSRQH� GL� GDUH� FRQWR� GHL� IDWWL�
VXFFHVVLYL�DO����GLFHPEUH������H��LQ�SDUWLFRODUH��GHOOD�VLWXD]LRQH�VWUDRUGLQDULD�
GHWHUPLQDWD�GDOO�HPHUJHQ]D�&RYLG����

,Q�TXHVWD�VH]LRQH��VL�GHVFULYHUDQQR��TXLQGL��VLQWHWLFDPHQWH�OH�D]LRQL�SRVWH�LQ�
HVVHUH� GDOOR� 6WXGLR� SHU� ULVSRQGHUH� DOOD� FULVL� VRFLDOH� H� VDQLWDULD� LQL]LDWD� QHO�
IHEEUDLR������

&DSLWDOH�HFRQRPLFR�´QDQ]LDULR

)LQR�DO����VHWWHPEUH������L�ULVXOWDWL�HFRQRPLFL�GHOOR�6WXGLR�KDQQR�VXELWR�XQD�
µHVVLRQH�OHJDWD�DOO
LPSDWWR�GHOOD�SDQGHPLD�LQ�FRUVR��
&Lz�QRQRVWDQWH��TXDOH�VHJQR�GL�UHVSRQVDELOLWj�YHUVR�L�SURSUL�GLSHQGHQWL�H�YHUVR�
OD�FRPXQLWj�QD]LRQDOH�6=$�KD�GHFLVR�GL�QRQ�XVXIUXLUH�GHO�UHJLPH�GHOOD�FDVVD�
LQWHJUD]LRQH�VWUDRUGLQDULD�LQWURGRWWR�FRQ�OD�OHJLVOD]LRQH�HPHUJHQ]LDOH�

&DSLWDOH�XPDQR

6=$�KD�PDQWHQXWR��QHO�FRUVR�GHOOD�FULVL�VDQLWDULD��OR�VWHVVR�OLYHOOR�RFFXSD]LRQDOH�
H�QRQ�KD�HIIHWWXDWR�DOFXQ�WDJOLR�GHOOD�UHWULEX]LRQH�ULFRQRVFLXWD�D�FROODERUDWRUL�H�
GLSHQGHQWL�

&DSLWDOH�LQIUDVWUXWWXUDOH

/R�6WXGLR�KD�GRWDWR�DQFKH�WXWWL�L�PHPEUL�GHOOR�VWDII�GL�XQ�FRPSXWHU�SRUWDWLOH��
SHU� FRQVHQWLUH� OR� VYROJLPHQWR� GHO� ODYRUR� GD� FDVD�� LQ� RWWHPSHUDQ]D� DOOH�
LQGLFD]LRQL�RUJDQL]]DWLYH�

$� SDUWLUH� GDOOD� VHFRQGD� PHWj� GL� PDJJLR� ������ 6=$� KD� LQYLWDWR� L� SURSUL�
FROODERUDWRUL�H�GLSHQGHQWL�DG�XQ�ULWRUQR�JUDGXDOH�DO�ODYRUR�SUHVVR�OD�VHGH��D�WDO�
´QH��OR�6WXGLR�KD�DGRWWDWR�XQ�SURWRFROOR�GL�VLFXUH]]D�H�VL�q�H�GRWDWR�GL�GLVSRVLWLYL�
GL�SURWH]LRQH�LQGLYLGXDOH��PDVFKHULQH��EDUULHUH�LQ�SOH[LJODVV�H�JHO�LJLHQL]]DQWL��

$O����VHWWHPEUH������QRQ�VL�HUD�YHUL´FDWR�DOFXQ�FDVR�&RYLG����WUD�L�GLSHQGHQWL�
HG�L�FROODERUDWRUL��

*�GBUUJ�TVDDFTTJWJ�
BM����EJDFNCSF�������
MhFNFSHFO[B�TBOJUBSJB�$PWJE���

��



&DSLWDOH�LQWHOOHWWXDOH

1HO�FRUVR�GHL�PHVL�GL�ORFNGRZQ�OR�6WXGLR�KD�LQYLWDWR�L�SURSUL�GLSDUWLPHQWL�DG�
HIIHWWXDUH� GHEULH´QJ� TXRWLGLDQL� GL� FRQIURQWR� VXOO
DQGDPHQWR� GHOOH� DWWLYLWj�
ODYRUDWLYH�� DQFKH� DO� ´QH� GL� IRUQLUH� DL� FROODERUDWRUL� HG� DL� GLSHQGHQWL��
DOO
RFFRUUHQ]D��DGHJXDWR�VRVWHJQR�PRUDOH�

6=$�KD� LQROWUH�SURSRVWR� D� WXWWL� L�PHPEUL� GHOOR� VWDII� OD� IUXL]LRQH�GL� FRUVL� GL�
LQJOHVH��RUJDQL]]DWL�GDOO
$VVRFLD]LRQH�$VOD�SHU�OR�VWDII�GHJOL�VWXGL�OHJDOL�PHPEUL�
/R�6WXGLR�KD�LQ´QH�DYYLDWR�XQ�SHUFRUVR�GL�HQJDJHPHQW�LQWHUQR�IXQ]LRQDOH�DOOD�
UHGD]LRQH�GL�XQ�SURSULR�FRGLFH�HWLFR��GL�SURVVLPD�SXEEOLFD]LRQH�

&DSLWDOH�UHOD]LRQDOH��

/R�6WXGLR�KD�FRQWLQXDWR�D�IRUQLUH�DVVLVWHQ]D�DOOD�FOLHQWHOD��DQFKH�FRQ�RIIHUWD�
VHPLQDULDOH�H�SXEEOLFLVWLFD�FDOLEUDWD�DG�KRF�VXL�WHPL�JLXULGLFL�FRQQHVVL�DOOD�IDVH�
HPHUJHQ]LDOH��

6=$�KD�TXLQGL�RUJDQL]]DWR���ZHELQDU�H�SXEEOLFDWR�XQ�H�ERRN�VXOO
HIIHWWR�GHOOD�
SDQGHPLD�VXL�FRQWUDWWL�FRPPHUFLDOL��PHGLDQWH�O
LQYLR�GL�QHZVOHWWHU��OR�6WXGLR�KD�
LQIRUPDWR� WHPSHVWLYDPHQWH� OD� FOLHQWHOD� GHOOH� LPSOLFD]LRQL� GHULYDQWL� GDL�
SURYYHGLPHQWL�JRYHUQDWLYL��

3HU�WXWWR�LO�FRUVR�GHO�ORFNGRZQ��OR�6WXGLR�KD�DQFKH�SDUWHFLSDWR�DWWLYDPHQWH�DJOL�
LQFRQWUL� GL� $6/$�� GHGLFDWL� DO� FRRUGLQDPHQWR� GHOOH� D]LRQL� GHJOL� VWXGL� OHJDOL�
DVVRFLDWL�HG�DO�UHFLSURFR�VRVWHJQR�WUD�JOL�DGHUHQWL�
4XDQWR�DOOH�D]LRQL�GL�&65��QHOOD�IDVH�DFXWD�GHOOD�SDQGHPLD�OR�6WXGLR�KD�HURJDWR�
XQ�FRQWULEXWR�HFRQRPLFR�D�IDYRUH�GL�XQ�HQWH�RVSHGDOLHUR�ORPEDUGR��

��



,�WHPL�SRVWL�LQ�DJHQGD�GDJOL�DPPLQLVWUDWRUL�H�FKH�LPSHJQHUDQQR�OR�6WXGLR�QHO�
WULHQQLR�����������ULJXDUGDQR�

5LVSHWWR�D�WDOH�WHPD��OR�6WXGLR�KD�PDWXUDWR�XQD�ULµHVVLRQH�VXOOD�SURSULD�YDOXH�
SURSRVLWLRQ�H�VXL�QXRYL�RELHWWLYL�

&RQ�ULIHULPHQWR�DJOL�DVSHWWL�LGHQWLWDUL�q�LQ�FRUVR��DOOD�GDWD�GL�SXEEOLFD]LRQH�GL�
TXHVWR�UHSRUW��LO�SURFHVVR�GL�UHGD]LRQH�GL�XQ�FRGLFH�HWLFR�

6=$�q�VHPSUH�DSHUWR�DOO
DOODUJDPHQWR�GHOOD�FRPSDJLQH�VRFLDOH�H�SURIHVVLRQDOH��
FRVu�FRPH�DO�FRQVROLGDPHQWR�GHOOH�DWWXDOL�SDUWQHUVKLS�LQWHUQD]LRQDOL�H�DOO
DYYLR�GL�
QXRYH�DOOHDQ]H�

1HO�ELHQQLR�����������OR�6WXGLR�KD�LQYHVWLWR�VLJQL´FDWLYDPHQH�QHOOH�DWWLYLWj�GL�
PDUNHWLQJ�VWUDWHJLFR�H�GL�FRPXQLFD]LRQH��TXDOL�VWUXPHQWL�LQGLVSHQVDELOL�SHU�OD�
LGHQWL´FD]LRQH� GL� QXRYH� DUHH� GL� VYLOXSSR�� LO� UDIIRU]DPHQWR� GHOOD� SUHVHQ]D� LQ�
DOFXQH�LQGXVWU\�HG�LO�VRVWHJQR�DOO
LQJUHVVR�LQ�QXRYL�PHUFDWL��6=$�LQWHQGH�UHQGHUH�
WDOH�LPSHJQR�XQ�HOHPHQWR�VWUXWWXUDOH�GHOOD�SURSULD�VWUDWHJLD��

1SPTQFUUJWF�
DPOUFTUP�FE�PCJFUUJWJ�
/LQHDPHQWL�JHQHUDOL

��

,O�SRVL]LRQDPHQWR�QHO�PHUFDWR



1HO�ELHQQLR�����������OR�6WXGLR�KD�LQYHVWLWR�QHO�UDIIRU]DPHQWR�GHL�VLVWHPL�GL�
.QRZOHGJH�PDQDJHPHQW��
6=$�FRQIHUPD�OD�YRORQWj�GL�SURVHJXLUH�QHO�FRVWDQWH�DJJLRUQDPHQWR�H�VYLOXSSR�
GHOOD�VWUXWWXUD�WHFQRORJLFD��

6=$�FRQIHUPD�DQFKH�SHU�LO�WULHQQLR�O
LPSHJQR�QHOOH�SROLWLFKH�GL�VRVWHQLELOLWj�H��WUD�
TXHVWH��

��

5DIIRU]DPHQWR�GHJOL�DVVHW��FDSLWDOH�XPDQR�H�FDSLWDOH�LQIUDVWUXWWXUDOH

6RVWHQLELOLWj

/
DGR]LRQH�GL�SROLWLFKH�GL�ULGX]LRQH�GHOO
LPSDWWR�DPELHQWDOH��WUD�FXL�O
XWLOL]]R�
GL�VROD�FDUWD�ULFLFODWD�

/D�SURPR]LRQH�GHOOD�GLYHUVLW\�GL�JHQHUH��FXOWXUD�HG�HWj�

,O�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GHOO
$JHQGD������GHOO
2QX��ULVSHWWR�D�TXHVWL�
XOWLPL�q�GD�VHJQDODUH�O
DVVXQ]LRQH�GL�UHVSRQVDELOLWj��D�SDUWLUH�GDO�ELHQQLR������
¨�������DQFKH�SHU�LO�JRDO�Q����ª6FRQ´JJHUH�OD�SRYHUWj«�����



/
LPSHJQR�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHOO
$JHQGD�����

1HOO
DIIURQWDUH� LO� SHUFRUVR� GL� UHSRUWLVWLFD� LQWHJUDWD� H� LO� FRQVHJXHQWH�
UDJLRQDPHQWR� LQHUHQWH� OD� FUHD]LRQH� GL� YDORUH� ªHVWHVR«� �� FKH� QRQ� VL� IHUPD�
DOO
DQDOLVL�GHOOD�VROD�GLPHQVLRQH�HFRQRPLFR�´QDQ]LDULD��PD�DOODUJD�O
RUL]]RQWH�
DJOL�LPSDWWL�VRFLDOL�H�DPELHQWDOL�GHOOD�QRVWUD�D]LRQH�FRPH�SURIHVVLRQLVWL�H�FRPH�
6WXGLR� ¨� XQD� GHOOH� IRQWL� GL� LVSLUD]LRQH� SL�� ULOHYDQWL� q� VWDWR� VHQ]D� GXEELR� LO�
SURJUDPPD� GL� D]LRQH� SURPRVVR� GDOO
2QX� D� ´QH� ����� H� FRQRVFLXWR� FRPH�
ª$JHQGD������SHU�OR�VYLOXSSR�VRVWHQLELOH«�

��



&RQ�L�VXRL����RELHWWLYL��6'*V�¨�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��H�����WDUJHW�
VSHFL´FL��O
$JHQGD�GH´QLVFH�OH�SULRULWj�GL�D]LRQH�SHU�YLQFHUH�DOFXQH�JUDQGL�V´GH�
PRQGLDOL�� FRQ� XQ� DSSURFFLR� PXOWLGLVFLSOLQDUH� FKH� LQWHJUD� OD� GLPHQVLRQH�
HFRQRPLFD�� VRFLDOH� H� DPELHQWDOH�� FKLDPDQGR� FRQ� IRU]D� DOO
D]LRQH� WXWWL� L�
SURWDJRQLVWL�� DG� RJQL� OLYHOOR�� GDO� VLQJROR� FLWWDGLQR� DJOL� 6WDWL�� ULVHUYDQGR�
XQ
DWWHQ]LRQH�SDUWLFRODUH�DOOH�LPSUHVH�

8QD�ªFDOO�WR�DFWLRQ«�FKH�QRQ�FL�KD�ODVFLDWR�LQGLIIHUHQWL�H�FKH�DEELDPR�SURYDWR�DG�
LQTXDGUDUH� QHOOD� QRVWUD� YLVLRQH� SHUVRQDOH� GL� OXQJR� SHULRGR�� FRVu� FRPH�
QHOO
D]LRQH�TXRWLGLDQD�GHOOR�6WXGLR�

&L� VRQR� DOPHQR� GXH� OLYHOOL� GL� UDJLRQDPHQWR� FRPSOHPHQWDUL� FKH� DEELDPR�
FRPLQFLDWR�D�VYLOXSSDUH��LQ�XQ�SURFHVVR�FKH�QRQ�q�VLFXUDPHQWH�RQ�RII��PD�FKH�
FRQWLQXHUj� D� SHUIH]LRQDUVL� QHJOL� DQQL� VRSUDWWXWWR� JUD]LH� D� VWUXPHQWL� GL�
PLVXUD]LRQH�SUHFLVD�GHL�ULVXOWDWL�UDJJLXQWL�

�����6=$�H�OD�V´GD�GHOOD�VRVWHQLELOLWj
����/D�SURIHVVLRQH�OHJDOH�GL�IURQWH�DG�$JHQGD�����

3HU�TXDQWR�ULJXDUGD�LO�SULPR�SXQWR��PROWR�FRQQHVVR�DOO
LGHQWLWj�VSHFL´FD�GL�
6=$��LO�QRVWUR�FRQWULEXWR�VL�FRQFHQWUD�SULRULWDULDPHQWH�VXL�*RDO������H����

/D�SDULWj�GL�JHQHUH�q�XQ�WHPD�FHQWUDOH�QHOOD�FXOWXUD�H�QHOO�LGHQWLWj�
GL�6=$��OR�6WXGLR�SURPXRYH�OD�SDUL�GLJQLWj�GHO�ODYRUR�IHPPLQLOH�H�
PDVFKLOH��YDORUL]]DQGR� OD�FRPSHWHQ]D� LQGLSHQGHQWHPHQWH�GDO�
JHQHUH�� DYHQGR� GHO� WXWWR� HOLPLQDWR� DO� SURSULR� LQWHUQR� LO� 3D\�
*HQGHU�*DS� H� VRVWHQHQGR� OH� IDVL� SL�� GHOLFDWH� GHOOD� YLWD� GHOOD�
GRQQD��FRPH�DG�HVHPSLR�LO�WHPSR�GHOOD�PDWHUQLWj��

(VVHUH� SDUWH� GHOOD� VTXDGUD� 6=$� VLJQL´FD� SDUWHFLSDUH� DG� XQ�
SURJHWWR�FROOHWWLYR�FRQ�UDGLFL�VROLGH�H�RUL]]RQWL�DPSL��FDSDFH�GL�
FRQLXJDUH�OD�GLPHQVLRQH�YDORULDOH�GHOOD�SURIHVVLRQH�OHJDOH�FRQ�
TXHOOD� XPDQD� GHOOD� FROODERUD]LRQH� PXOWLGLVFLSOLQDUH� H�
GHOO
DWWHQ]LRQH�DOOD�SHUVRQD��RJJL�DQFRUD�SL��HYLGHQWH�JUD]LH�DG�
XQD�VHGH�LQQRYDWLYD�QHOO
XWLOL]]R�GHJOL�VSD]L�H�GHOOD�WHFQRORJLD�

/
LPSHJQR� QHO� SHUFRUVR� GL� UHQGLFRQWD]LRQH� LQWHJUDWD� �SULPR�
6WXGLR� /HJDOH� LQ� ,WDOLD� H� WUD� L� SULPL� D� OLYHOOR� LQWHUQD]LRQDOH�� q�
FRHUHQWH� FRQ� LO� WDUJHW� VSHFL´FR� ����� FKH� FKLHGH� DOOH�
RUJDQL]]D]LRQL�GL�ªDGRWWDUH�SROLWLFKH�VRVWHQLELOL�H�DG�LQWHJUDUH�OH�
LQIRUPD]LRQL�GL�VRVWHQLELOLWj�QHO�ORUR�FLFOR�GL�UHOD]LRQL«�

/R�6WXGLR�QRQ�WUDODVFLD�GL�SHUVHJXLUH�DQFKH�O
RELHWWLYR�������������
(QWUR�LO�������ULGXUUH�LQ�PRGR�VRVWDQ]LDOH�OD�SURGX]LRQH�GL�UL´XWL�
DWWUDYHUVR�OD�SUHYHQ]LRQH��OD�ULGX]LRQH��LO�ULFLFODJJLR�H�LO�ULXWLOL]]R���
DO� ULJXDUGR�� OR� 6WXGLR� q� VWDWR� SUHFXUVRUH� GHL� SURFHVVL� GL�
GLJLWDOL]]D]LRQH� GHOOD� SURIHVVLRQH�� IDYRUHQGR� OD� ULGX]LRQH� GHO�
FRQVXPR�GHOOD�FDUWD�DQFKH�DL�´QL�GL�DUFKLYLR��3L��GL�UHFHQWH��QHO�
FRUVR�GHO�������6=$�KD�DEEDQGRQDWR�O
XVR�GHOOH�ERWWLJOLHWWH�H�GHL�
ELFFKLHUL�GL�SODVWLFD��GLVWULEXHQGR�DL�SURSUL�FROODERUDWRUL�ERWWLJOLH�
LQ�DFFLDLR�SHUVRQDOL]]DWH�HG�XWLOL]]DQGR��SHU�OH�ULXQLRQL�FRQ�RVSLWL�
LQWHUQL��ERWWLJOLH�LQ�YHWUR�H�ELFFKLHUL�LQ�PDWHULDOH�FRPSRVWDELOH��

��



3HU�TXDQWR�ULJXDUGD�LO�VHFRQGR�SXQWR��SL��JHQHUDOH�H�FRQQHVVR�DOOD�SURIHVVLRQH�
OHJDOH���LO�QRVWUR�LPSHJQR�VL�FRQFHQWUD�SULRULWDULDPHQWH�VXL�*RDO���H����

&RQWULEXLUH� D� GLIIRQGHUH� OD� FXOWXUD� JLXULGLFD� QHOOD� VRFLHWj�
UDSSUHVHQWD�GD�VHPSUH�SHU�6=$�XQD�V´GD�DFFROWD��L�FLFOL�IRUPDWLYL�
GHGLFDWL�DL�FOLHQWL�VX�WHPDWLFKH�VSHFL´FKH��JOL�HYHQWL�SL��LQIRUPDOL�
H� DSHUWL� D� WXWWL� JOL� VWDNHKROGHU� H� LO� UDSSRUWR� FRQWLQXR� FRQ� OH�
SULQFLSDOL�8QLYHUVLWj��4XHVWH�VRQR�VROR�DOFXQH�GHOOH�D]LRQL�FKH�
FRQFUHWL]]DQR�LO�QRVWUR�LPSHJQR�VX�TXHVWR�DVSHWWR��

)DUH�FXOWXUD��DYYLFLQDUH�LO�GLULWWR�DOOD�YLWD�UHDOH��SHU�QRL��q�SDUWH�
LQWHJUDQWH�GL�FLz�FKH�VLDPR�H�FKH�YRJOLDPR�FRQWLQXDUH�DG�HVVHUH�

¿� O
RELHWWLYR� SL�� SURIRQGDPHQWH� FRUUHODWR� DOOD� SURIHVVLRQH�
JLXULGLFD�� JDUDQWLUH� XQD� VRFLHWj� HTXD�� EDVDWD� VXO� GLULWWR�� q� OD�
PRWLYD]LRQH�SL��SURIRQGD�FKH�FL�KD�LQGLUL]]DWL�H�JXLGD�OD�QRVWUD�
SURIHVVLRQH�GL�DYYRFDWL�

,Q�SDUWLFRODUH��O
LPSHJQR�GHOOR�6WXGLR�q�YROWR�DO�UDJJLXQJLPHQWR�
GHL�VHJXHQWL�WDUJHW�VSHFL´FL�

3URPXRYHUH�OR�VWDWR�GL�GLULWWR�D�OLYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH�
H�JDUDQWLUH�XQ�SDUL�DFFHVVR�DOOD�JLXVWL]LD�SHU�WXWWL��

5LGXUUH�VHQVLELOPHQWH�OD�FRUUX]LRQH�H�JOL�DEXVL�GL�SRWHUH�LQ�WXWWH�
OH�ORUR�IRUPH�

6YLOXSSDUH� D� WXWWL� L� OLYHOOL� LVWLWX]LRQL� HI´FDFL�� UHVSRQVDELOL� H�
WUDVSDUHQWL�

*DUDQWLUH�XQ�SURFHVVR�GHFLVLRQDOH�UHVSRQVDELOH��DSHUWR�D�WXWWL��
SDUWHFLSDWLYR�H�UDSSUHVHQWDWLYR�D�WXWWL�L�OLYHOOL�

*DUDQWLUH�XQ�SXEEOLFR�DFFHVVR�DOO
LQIRUPD]LRQH�H�SURWHJJHUH�OH�
OLEHUWj�IRQGDPHQWDOL��LQ�FRQIRUPLWj�FRQ�OD�OHJLVOD]LRQH�QD]LRQDOH�
H�FRQ�JOL�DFFRUGL�LQWHUQD]LRQDOL�

3URPXRYHUH�H�DSSOLFDUH�OHJJL�QRQ�GLVFULPLQDWRULH�H�SROLWLFKH�GL�
VYLOXSSR�VRVWHQLELOH�

3HU�UDJJLXQJHUH�L�WDUJHW�OR�6WXGLR�VL�LPSHJQD�DG�DSSOLFDUH�WDULIIH�
HTXH��QRQFKp�D�FRQWLQXDUH�O
HURJD]LRQH�GL�DVVLVWHQ]D�SUR�ERQR�DL�
VRJJHWWL�ELVRJQRVL�

/D� SDUWHFLSD]LRQH� DOOH� JDUH� HG� DL� FRQWHVW� LQGHWWL� GD� VRJJHWWL�
SXEEOLFL�H�SULYDWL�q�LQWHUSUHWDWD�GDOOR�6WXGLR�FRPH�XWLOH�PH]]R�GL�
ORWWD�DOOD�FRUUX]LRQH�H�DJOL�DEXVL�GL�SRWHUH�
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&UHGLWV

4XHVWD�HGL]LRQH�GHO�5HSRUW�q�VWDWD�FXUDWD�
GDOO
DYY��0DUFR�&ULVWLDQR�3HWUDVVL��
GHO�GLSDUWLPHQWR�6RFLHWDULR�GL�6=$�

+DQQR�FROODERUDWR��SHU�OH�DQDOLVL�TXDQWLWDWLYH��
O
DYY��3DROR�%DUHQJKL�H�OD�GRWW�VVD�/XFLD�0HURQL�GHOOR�6WXGLR��

3HU�JOL�DVSHWWL�GL�FRPXQLFD]LRQH�FUHDWLYD�H�GL�JUD´FD��
OD�GRWW�VVD�5DIIDHOOD�&RVHQWLQR�GHOO
DJHQ]LD�$OPRVW�%OXH��
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