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GL�$QJHOR�7XPPLQHOOL
(URV�H�$JDSH��,�GXH�YROWL�GHOOªDPRUH�VHFRQGR�0��6FKHOHU

�� ,QWURGX]LRQH
/D� WHPDWL]]D]LRQH� ILORVRILFD� GHOOR� VWUHWWR� OHJDPH� FKH� VXVVLVWH� WUD� OªDPRUH� H� OD�
FUHDWLYLWj�q�VLFXUDPHQWH�XQR�GHJOL�DVSHWWL�SL��VLJQLILFDWLYL�SUHVHQWL�QHOOªRSHUD�GL�0D[�
6FKHOHU� ������ ¥ ������� TXHVWL�� QRQRVWDQWH� OH� QXPHURVH� RVFLOOD]LRQL� WHRULFKH� FKH�
DWWUDYHUVDQR�OH�GLYHUVH�IDVL�GHO�VXR�SHQVLHUR��PDQWLHQH�WXWWDYLD�VHPSUH�IHUPD�OªLGHD�
GHOOD� QDWXUD� FUHDWLYD� GHOOªDPRUH� RYYHUR� GHOOD� FDSDFLWj�� SURSULD� GHOOD� SHUVRQD� FKH�
DPD��GL�FUHDUH�LO�YDORUH��H�FRQ�HVVR�LO�VLJQLILFDWR��GHJOL�RJJHWWL�DPDWL��3HU�FRPSUHQGHUH�
FRPH�6FKHOHU�DUWLFROD�TXHVWR�QHVVR�HVVHQ]LDOH��YD�DQ]LWXWWR�SUHFLVDWR�FKH�SHU� OXL� LO�
FRQFHWWR�GL� DPRUH� �/LHEH�� VL� FROORFD� DOOªLQWHUQR�GHOOD� UHOD]LRQH� WUD�XQD�GLPHQVLRQH�
HURWLFD��HURV��H�XQD�GLPHQVLRQH�DJDSLFD��DJDSH���OD�SULPD�GHVLJQD�OD�QDWXUD�LVWLQWLYD�
GHOOªDPRUH� YLWDOH�� TXHOOR� FKH� VSLQJH� JOL� HVVHUL� YLYHQWL� DG� XQLUVL� VHVVXDOPHQWH� SHU�
JHQHUDUH�QXRYL�LQGLYLGXL�H�JDUDQWLUH��TXLQGL��OD�SURVHFX]LRQH�GHOOD�VSHFLH��FRQ�DPRUH�
DJDSLFR� 6FKHOHU� LQGLFD�� LQYHFH�� OD� GLPHQVLRQH� VSLULWXDOH� FKH� VRUUHJJH� RJQL� VFHOWD�
DIIHWWLYD�H�RJQL�UHOD]LRQH�LQWHUXPDQD��'D�XQ�SXQWR�GL�YLVWD�VWRULFR��OD�GLVWLQ]LRQH�WUD�
HURV H�DJDSH SXz�HVVHUH�ULFRQGRWWD�DOOD�GLIIHUHQ]D�WUD�GXH�SDUDGLJPL�ILORVRILFL�ROWUH�FKH�
VRFLDOL�H�FXOWXUDOL��OHJDWL�FLDVFXQR�DG�XQD�SUHFLVD�PDWULFH�UHOLJLRVD���OªLGHDOH�GHOOªHURV
VL� OHJD�DO�PRQGR�SDJDQR�GHOOD�*UHFLD�DQWLFD� WXWWD� LQFHQWUDWD�VX�XQD�FRQFH]LRQH�GL�
WLSR� LPPDQHQWH� GHOOªHVVHUH� XPDQR� H� GHOOD� UHDOWj� LQ� JHQHUDOH�� PHQWUH� q� VROR� FRQ�
OªDYYHQWR�GHO� FULVWLDQHVLPR� FKH� VL� ID� DYDQWL� OD� FRQYLQ]LRQH�GHO� FDUDWWHUH� VSLULWXDOH�
GHOOªDPRUH OD�FXL�RULJLQH�YLHQH�ULQWUDFFLDWD QHOOªHVVHQ]D�VWHVVD�GL�'LR���3DUODUH�GHOOD�
GLDOHWWLFD�WUD�HURV H�DJDSH DOOªLQWHUQR�GL�XQ�SHQVLHUR�FRPH�TXHOOR�GL�6FKHOHU�VLJQLILFD��
GXQTXH��FHUFDUH�GL�FRPSUHQGHUH�FRPH�LO�ILORVRIR�DUWLFROL�OD�UHOD]LRQH�WUD�LVWDQ]D�JUHFD�
H LVWDQ]D� FULVWLDQD�� RYYHUR� FRPH� HJOL� FRQFHSLVFD� OD� WHQVLRQH� WUD� OªRUL]]RQWH� YLWDOH�
LVWLQWLYR� �'UDQJ�� GHOOªHVLVWHQ]D� H� TXHOOR� VSLULWXDOH�WUDVFHQGHQWH� �*HLVW��� ,Q� XQD�
ILORVRILD�FRPH�TXHOOD�GL�0D[�6FKHOHU�� OD�TXDOH�VXELVFH�QHO�FRUVR�GHO�WHPSR�UDGLFDOL�
RVFLOOD]LRQL�ILQR�D�FRQWUDGGLUVL�VX�DOFXQL�SXQWL��DQFKH�OD�GLDOHWWLFD�WUD�HURV H�DJDSH QRQ�
YLHQH�SUHVHQWDWD�LQ�PRGR�XQLYRFR�PD�YD�FROORFDWD�DOOªLQWHUQR�GL�SUHFLVL�PXWDPHQWL�

� $�TXHVWR�SURSRVLWR�FIU��$��1\JUHQ��(URV�H�DJDSH��/D�QR]LRQH�FULVWLDQD�GHOO¶DPRUH�H�OH�VXH�WUDVIRUPD]LRQL���WU��LW��GL�
1��*D\��,O�0XOLQR��%RORJQD��������� &IU��*Y������± ����©FDULVVLPL��DPLDPRFL�JOL�XQL�JOL�DOWUL��SHUFKp�O
DPRUH�q�GD�'LR��FKLXQTXH�DPD�q�JHQHUDWR�GD�'LR�H�
FRQRVFH�'LR��&KL�QRQ�DPD�QRQ�KD�FRQRVFLXWR�'LR��SHUFKp�'LR�q�DPRUH��,Q�TXHVWR�VL�q�PDQLIHVWDWR�O
DPRUH�GL�'LR�SHU�
QRL��'LR�KD�PDQGDWR�LO�VXR�XQLJHQLWR�)LJOLR�QHO�PRQGR��SHUFKp�QRL�DYHVVLPR�OD�YLWD�SHU�OXL��,Q�TXHVWR�VWD�O
DPRUH��QRQ�
VLDPR�VWDWL�QRL�DG�DPDUH�'LR��PD�q�OXL�FKH�KD�DPDWR�QRL�H�KD�PDQGDWR�LO�VXR�)LJOLR�FRPH�YLWWLPD�GL�HVSLD]LRQH�SHU�L�
QRVWUL�SHFFDWLª�
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WHRULFL�� RUD� 6FKHOHU� FRQVLGHUD� HURV H� DJDSH� FRPH� GXH� SDUDGLJPL� DOWHUQDWLYL�
GLIILFLOPHQWH� FRQFLOLDELOL�� RUD�� LQYHFH� OL� ULFRQRVFH� FRPH� PRPHQWL� LQHOXGLELOL� H�
FRPSHQHWUDQWHVL� GHOOªXQLFR� GDUVL� SURFHVVXDOH� GHOOD� UHDOWj�� &HUFKHUHPR� DOORUD� GL�
SUHVHQWDUH� LO� PRGR� LQ� FXL� 6FKHOHU�� QHOOH� GLYHUVH� IDVL� GHO� VXR� SHQVLHUR�� DUWLFROD� LO�
UDSSRUWR�WUD�TXHVWH�GXH�GLPHQVLRQL�GHOOªDPRUH�SHU�FRPSUHQGHUH�FRPH�DG�HQWUDPEH��
VHSSXU� FRQ� DFFH]LRQL� GLYHUVH�� HJOL� DWWULEXLVFD� OD� TXDOLWj� HVVHQ]LDOH� GHOOD� IRU]D�
FUHDWLYD�
9D� DQ]LWXWWR� SUHFLVDWR� FKH� OH� ULIOHVVLRQL� GL� 6FKHOHU� VL� FROORFDQR� DOOªLQWHUQR� GHO�
GHOLFDWLVVLPR�FRQWHVWR�ILORVRILFR�WHGHVFR�GHL�SULPL�DQQL�GHO�1RYHFHQWR��VL�WUDWWD�GL�XQ�
PRPHQWR� VLJQLILFDWLYR�GHOOD� VWRULD�GHOOD� ILORVRILD�QHO� TXDOH� LO� SHQVLHUR�RFFLGHQWDOH�
ULGLVFXWH�L�SURSUL�SUHVXSSRVWL�HSLVWHPLFL�H�L�SURSUL�IRQGDPHQWL�PHWDILVLFL��DWWUDYHUVR�
OH�FRUUHQWL�GHO�SHQVLHUR�GLDORJLFR��5RVHQ]ZHLJ��%XEHU��(EQHU����GHOOD�/HEHQVSKLORVRSKLH
�6LPPHO�H�'LOWKH\���H�GHOOD�IHQRPHQRORJLD��+XVVHUO��6WHLQ��5HLQDFK���VL�DVVLVWH�DG�XQD�
YHUD� H�SURSULD�GHFRVWUX]LRQH�GHO�PRGXV� SKLORVRSKDQGL WUDGL]LRQDOH� FRQ� OD�PHVVD� LQ�
GLVFXVVLRQH�GHOOªRQWRORJLD�FODVVLFD�OHJDWD�WDQWR�DOOªLPSRVWD]LRQH�SDUPHQLGHD�TXDQWR�
DOOD�PHWDILVLFD�PRGHUQD�GL�VWDPSR�FDUWHVLDQR��6FKHOHU�UHVSLUD�DOORUD�TXHVWR�FRQWHVWR�
GL�SURIRQGR�PXWDPHQWR�ILORVRILFR��GRSR�XQD�SULPD�IDVH�LQ�FXL�HJOL�q�DQFRUD�OHJDWR�
DOOD�ILORVRILD�GHOOD�YLWD�H�ID�SURSULD�OD�FULWLFD�DO�QHRNDQWLVPR�GHO�VXR�PDHVWUR�(XFNHQ�
VRWWR�OD�GLUH]LRQH�GHO�TXDOH�GLVFXWH�QHO������OD�VXD�GLVVHUWD]LRQH�GL�GRWWRUDWR�VXO�WHPD�
GHO�UDSSRUWR�WUD�SULQFLSL�ORJLFL�H�SULQFLSL�HWLFL���D�SDUWLUH�GDO����� OD�VXD�ULIOHVVLRQH�
VDUj� VHJQDWD� GDOOªLQFRQWUR� FRQ� OD� IHQRPHQRORJLD� KXVVHUOLDQD� FKH� HJOL� LQWHUSUHWHUj�
VHPSUH�LQ�VHQVR�UHDOLVWD�FRQWUR�RJQL�SRVVLELOH�GHULYD�GL�WLSR�WUDVFHQGHQWDOH��)DFHQGR�
SURSUL� L� FDSLVDOGL� GHO� PHWRGR� IHQRPHQRORJLFR� FKH� LQWHQGH� FRVWUXLUH� XQD� VFLHQ]D�
ULJRURVD�VXOOD�EDVH�GHOOªDQDOLVL�GHL�SXUL�IHQRPHQL��RYYHUR�GHOOD�UHDOWj�GHOOH�FRVH�QHO�
ORUR� GDUVL� DOOD� FRVFLHQ]D� LQWHQ]LRQDOH��� 6FKHOHU� HODERUD� XQªHWLFD� IHQRPHQRORJLFD�
IRQGDWD� VXOOD� QR]LRQH� GL� YDORUH� �:HUW�� FRPH� D�SULRUL� HVFOXVLYR� GHOOD� LQWXL]LRQH�
PRUDOH���$OOR�VWHVVR�PRGR�HJOL��LQ�DOWUL�ODYRUL��DSSOLFD�LO�PHWRGR�GHOOD�IHQRPHQRORJLD�
DOOªDQDOLVL�GHL�IHQRPHQL�DIIHWWLYL� H�DOOR�VWXGLR�GHJOL�DWWL�UHOLJLRVL���VHPSUH�LQWHVL�FRPH�
PRPHQWL� GHOOªLQFRQWUR� GHOOD� FRVFLHQ]D� LQWHQ]LRQDOH� FRQ� XQ� SUHFLVR� UHIHUHQWH�
RJJHWWXDOH�� 3HU� WXWWL� JOL� DQQL� ª��� LO� SHQVLHUR� GL� 6FKHOHU� YLHQH� FRQVLGHUDWR� FRPH�
� 6XL�IRQGDPHQWL�GHO�SHQVLHUR�GLDORJLFR�VL�YHGD�OD�PRQRJUDILD�GL�%��&DVSHU��,O�SHQVLHUR�GLDORJLFR��)UDQ]�5RVHQ]ZHLJ��
)HUGLQDQG�(EHQHU�H�0DUWLQ�%XEHU��WUDG��LW��GL�6��=XFDO��0RUFHOOLDQD��%UHVFLD�������HG��RULJ��'DV�GLDORJLVFKH�'HQNHQ��
)UDQ]�5RVHQ]ZHLJ��)HUGLQDQG�(EHQHU�XQG�0DUWLQ�%XEHU��$OEHU��)UHLEXUJ��0�QFKHQ�������� 0D[�6FKHOHU��%HLWUlJH�]XU�)HVWVWHOOXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�ORJLVFKHQ�XQG�HWKLVFKHQ�3ULQFLSLHQ��'UXFN�
9RSHOLXV��-HQD������RUD�LQ�*HVDPPHOWH�:HUNH �*:�� %DQG�,��SS����± ������ /¶RSHUD�PRQXPHQWDOH�GHGLFDWD�DOO¶HODERUD]LRQH�GL�XQ¶HWLFD�PDWHULDOH�GHL�YDORUL�q�0��6FKHOHU��'HU�)RUPDOLVPXV�LQ�GHU�
(WKLN� XQG� GLH�PDWHULDOH�:HUWHWKLN ���������� ������� %G�� ,,�� KUVJ�� YRQ�0�6�� )ULQJV�� %RXYLHU�� %RQQ� ������ HG�� LW�� ,O�
IRUPDOLVPR�QHOO¶HWLFD�H�O¶HWLFD�PDWHULDOH�GHL�YDORUL��%RPSLDQL��0LODQR�������� 0��6FKHOHU��=XU�3KlQRPHQRORJLH� XQG� 7KHRULH� GHU� 6\PSDWKLHJHI�KOH� XQG� YRQ� /LHEH� XQG�+DVV��9HUODJ� YRQ�0D[�
1LHPH\HU��+DOOH�������� 0��6FKHOHU��9RP�(ZLJHQ�LP�0HQVFKHQ ��������*HVDPPHOWH�:HUNH��%G�����KUVJ��YRQ�0�6��)ULQJV��%RXYLHU��%RQQ������
�����GXUFKJHV��XQG��EHUDUE��$XIO���� HG�� LW��/
HWHUQR�QHOO
XRPR ��������(GL]LRQL�/RJRV��5RPD������ �WU�� LW��GL�8EDOGR�
3HOOHJULQR��H�%RPSLDQL��0LODQR�������
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OªHVSUHVVLRQH�SL�� DOWD� GHOOD� ILORVRILD� FDWWROLFD� WHGHVFD� DO� SXQWR� FKH� OR� VWHVVR�.DURO�
:RMW\OD� GHGLFKHUj� OD� VXD� WHVL� GL� GRWWRUDWR� D� TXHVWD� IDVH� GHOOªLWLQHUDULR� ILORVRILFR�
VFKHOHULDQR� LQ� FXL�PDJJLRUPHQWH� HPHUJH� LO�SHUVRQDOLVPR� ILORVRILFR� H� WHRORJLFR��� »�
SHUz� D� SDUWLUH� GDO� ����� ¥ ��� FKH� 6FKHOHU� RSHUD� XQD� YHUD� H� SURSULD� YLUDWD� GL� WLSR�
WHRORJLFR�QHO�SDVVDJJLR�GDOOªLGHD�GL�XQ�'LR�SHUVRQDOH� DOOD� FRQFH]LRQH�GHO� §'LR� LQ�
GLYHQLUH¨� �ZHUGHQGH� *RWW�� VHFRQGR� OD� TXDOH� OD� GLYLQLWj� FRLQFLGH� FRQ� OD� VSLULWXDOLWj�
LPPDQHQWH� DO� FRVPR��� D� TXHVWD� XOWLPD� IDVH� GHO� SHQVLHUR� VFKHOHULDQR� VL� GHYH�
OªHODERUD]LRQH� GL� XQD� DQWURSRORJLD� ILORVRILFD�� H� LQ� HVVD� YD� ULVFRQWUDWD� OD� UL�
DUWLFROD]LRQH�GHO UDSSRUWR�WUD�HURV H�DJDSH�LQ�XQD�GLUH]LRQH�HVVHQ]LDOPHQWH�QXRYD����
0HQWUH� OR� 6FKHOHU� GHJOL� DQQL� ª��� HVFOXGHYD� OD� SRVVLELOLWj� GL� XQD� FRQFLOLD]LRQH� WUD�
GLPHQVLRQH�HURWLFD�H�GLPHQVLRQH�DJDSLFD��OªXOWLPD�IDVH�q�LQYHFH�LQFHQWUDWD�VXOOªLGHD�
GHOOD�FRPSHQHWUD]LRQH H�GHOOªDUPRQL]]D]LRQH��$XVJOHLFK��WUD�OH�GXH�GLPHQVLRQL�FKH
GLYHQWDQR�PRPHQWL� LQWHUDJHQWL�H�UHFLSURFDPHQWH�FRPSHQHWUDQWHVL�GHOOªXQLFR�GDUVL�
GLQDPLFR�GHOOD�UHDOWj���������

�� (URV�SODWRQLFR�H�DJDSH�FULVWLDQR��GXH�SDUDGLJPL�DOWHUQDWLYL
,O�VDJJLR�LQWLWRODWR�/LHEH�XQG�(UNHQWQLVV �$PRUH�H�FRQRVFHQ]D��� ULVDOH�DO������RYYHUR�
DO�SHULRGR�IHQRPHQRORJLFR H�FDWWROLFR GHOOªLWLQHUDULR�VSHFXODWLYR�GL�6FKHOHU��,Q�TXHVWR�
WHVWR� LO� ILORVRIR� VL� FKLHGH�TXDOH� VLD� OªRUGLQH�GL�SULRULWj� WUD� OªDPRUH�H� OD� FRQRVFHQ]D�
LQGLYLGXDQGR� GXH� SRVVLELOL� SDUDGLJPL� DOWHUQDWLYL�� GD� XQ� ODWR� YL� q� OD� ILJXUD� GHO�
FRQRVFLWRUH�FKH�SRQH�OD�FRQRVFHQ]D�DOOD�EDVH�GL�RJQL�GHVLGHULR�GL�VFRSHUWD��SHU�OXL�
QRQ�VL�FRQRVFH�FLz�FKH�SULPD�VL�q�DPDWR��PD�VL�DPD�VROR�FLz�FKH�SULPD�VL�q�FRQRVFLXWR��
/D� ILJXUD� GHOOªDPDWRUH� ULVSRQGH� LQYHFH� DOOªLGHDOH� GHOOD� SULRULWj� GHOOªDPRUH� VXOOD�
FRQRVFHQ]D�VHFRQGR�FXL�OªDPRUH�q�OªDWWR�RULJLQDULR�GD�FXL�VFDWXULVFRQR�WXWWH�OH�IRUPH�
GHO�VDSHUH��1HOOªDOWHUQDWLYD�WUD�OD�ILJXUD�GHO�FRQRVFLWRUH�H�TXHOOD�GHOOªDPDWRUH��6FKHOHU
LQGLYLGXD� OD� GLIIHUHQ]D� WUD� LO� SDUDGLJPD� JUHFR�LQGLDQR� FKH� VXERUGLQD� OD� VIHUD�
DIIHWWLYD�D�TXHOOD�LQWHOOHWWLYD�FRQVLGHUDQGR�OªDPRUH�FRPH�XQD�PHUD�IXQ]LRQH�GHULYDWD�
GHOOD�FRQRVFHQ]D��H�TXHOOR�FULVWLDQR�FKH�VL�IRQGD��LQYHFH��VXO�SULPDWR�GHOOªDPRUH�FRPH�
DWWR� RULJLQDULR�GL� RJQL�GLVYHODPHQWR�GHOOªHVVHUH�� 6LD�SHU� LO� SHQVLHUR� JUHFR� FKH�SHU�
TXHOOR�LQGLDQR��LQIDWWL��OD�SLHQH]]D�HVLVWHQ]LDOH�YLHQH�IDWWD�FRLQFLGHUH�LQ�XQD�IRUPD�GL�
FRQRVFHQ]D�OD�TXDOH�SXz�FRQVLVWHUH�R�LQ�XQD�IRUPD�GL�GH�UHDOL]]D]LRQH��FRPH�QHO�FDVR�
� &IU��.DURO�:RMW\OD��hEHU�GLH�0|JOLFKNHLW��HLQH FKULVWOLFKH�(WKLN LQ�$QOHKQXQJ�DQ�0D[�6FKHOHU�]X�VFKDIIHQ�LQ�3ULPDW�
GHV�*HLVWHV��3KLORVRSKLVFKH�6FKULIWHQ��6HHZDOG�9HUODJ��6WXWWJDUG�'HJHUNRFK�������� $�TXHVWR�SURSRVWLR�FIU��*��&XVLQDWR��6FKHOHU��,O�'LR�LQ�GLYHQLUH��(03��3DGRYD��������� 0��6FKHOHU��'LH�6WHOOXQJ�GHV�0HQVFKHQ�LP�.RVPRV��2WWR�5HLFKO��'DUPVWDGW�������HG��LW���D�FXUD�GL�*XLGR�&XVLQDWR��
/D�SRVL]LRQH�GHOO¶XRPR�QHO�FRVPR��)UDQFR�$QJHOL��0LODQR��������&IU���0��6FKHOHU��6FKULIWHQ�DXV�GHP�1DFKODVV��%DQG�,,��(UNHQQWQLVOHKUH�XQG�0HWDSK\VLN��)UDQFNH�9HUODJ��%HUQ�XQG�
0�QFKHQ�������*:�;,���� 0��6FKHOHU��/LHEH�XQG�(UNHQQWQLV ��������LQ�,G���6FKULIWHQ�]XU�6R]LRORJLH�XQG�:HOWDQVFKDXXQJVOHKUH��*HVDPPHOWH�
:HUNH �GD�RUD� LQ�SRL�*:���%G�����KUVJ��YRQ�0�6��)ULQJV��%RXYLHU��%RQQ�����������GXUFKJHV�$XIO����HG� LW��$PRUH�H
FRQRVFHQ]D��0RUFHOOLDQD��%UHFLD�������
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GHOOD�FRQFH]LRQH�LQGLDQD��R�LQ�XQ�LQFUHPHQWR�GL�FRQRVFHQ]D�GHOOªHVVHUH��FRVu�FRPH�
DYYLHQH� QHO� SHQVLHUR� GL� 3ODWRQH� H� $ULVWRWHOH��� 6HFRQGR� 6FKHOHU�� D� GLIIHUHQ]D� GHO�
SHQVLHUR�LQGLDQR��OD�ILORVRILD�JUHFD�PDQWLHQH�OD�SULRULWj�GHOOD�FRQRVFHQ]D�VXOOªDPRUH�
IDFHQGR�FRQVLVWHUH�OD�SULPD��SHUz��LQ�XQD�GHWHUPLQD]LRQH�RQWRORJLFD�SRVLWLYD��SHU�LO�
PRQGR�JUHFR�OD�FRQRVFHQ]D�FRLQFLGH�FRQ�OD�SLHQH]]D�GHOOªHVVHUH�RYYHUR�FRQ�LO�EHQH�
PRUDOH�� PHQWUH� OªLQVLHPH� GHL� YDORUL� QHJDWLYL� YHQJRQR� ULFRQGRWWL� DG� XQD� FDUHQ]D�
RQWRORJLFD�HWLFDPHQWH�GHVFULWWD�LQ�WHUPLQL�GL�PDOH��/D�FRQFH]LRQH�JUHFD�YHGH�OªDPRUH�
FRPH��XQªDSSURSULD]LRQH�GHOOªHVVHUH�QHOOD�FRQRVFHQ]D��6LH� LVW�6HLQVEHPlFKWLJXQJ� LQ�
GHU�(UNHQQWQLV������6L�FRPSUHQGH�DOORUD�FRPH�QHO�SURVLHJXR�GHOOªDUJRPHQWD]LRQH�GHO�
VDJJLR� 6FKHOHU�IRFDOL]]L�OD�VXD�DWWHQ]LRQH�VXOOD�GRWWULQD�SODWRQLFD�GHOOªHURV��6HFRQGR�
LO� ILORVRIR�� OD� FRQFH]LRQH� GL� 3ODWRQH FHOD� XQªLGHD� LQWHOOHWWXDOLVWLFD� GHOOªDPRUH�
SDUDJRQDELOH�D�TXHOOD�GHO�SHQVLHUR�LQGLDQR�R�GL�6SLQR]D��,O�FDUDWWHUH�DSSDUHQWHPHQWH�
JHQHUDWLYR� GHOOªHURV� LQ� 3ODWRQH� VDUHEEH� LQ� YHULWj� VPHQWLWR� GDOOD� GRWWULQD� GHOOD�
UHPLQLVFHQ]D� FKH� FROORFD� OD� UHDOWj�� LQ� Vp� JLj� SUHHVLVWHQWH�� LQ� XQD� GLPHQVLRQH�
XOWUDWHUUHQD�GD�VHPSUH�HVLVWLWD�FKH�QRQ�UHQGHUHEEH�UDJLRQH�GHOOD�IRU]D�FUHDWLYD�GHOOD�
VWHVVD� WHQVLRQH� HURWLFD�� 1HOOD� VXD� DQDOLVL�� 6FKHOHU� SUHFLVD� DQ]LWXWWR� TXHOOR� FKH�
SRWUHEEH� VHPEUDUH� LO� FDUDWWHUH� SURSULR� GHOOªDPRUH� SODWRQLFR� FRQVLVWHQWH� QHOOD�
JHQHUD]LRQH� QHO� EHOOR���� $WWUDYHUVR� XQD� YDVWD� VHULH� GL� JUDGL� GL� VXFFHVVLRQH�� OªHURV
FRQGXFH�OªXRPR�GDOOH�IRUPH�SL��PDWHULDOL�GHOOD�JHQHUD]LRQH�FRPH�OD�SURFUHD]LRQH�
DQLPDOH�ILQR�DOOD�GLPHQVLRQH�SL��QRELOH�GHOOD�FUHDWLYLWj�VSLULWXDOH�HVSUHVVD�QHOOªDUWH��
QHOOD�ILORVRILD�H�QHO�JRYHUQR�GHOOR�VWDWR��Fªq�TXLQGL�DOOD�EDVH�GHO�SURJUHVVR�HYROXWLYR�
GHOOD�JHQHUD]LRQH�XQ�PHGHVLPR�LPSXOVR�HURWLFR�FKH�DVFHQGH�YHUVR�OªRUL]]RQWH�HWHUQR�
GHOOH� LGHH� H�� LQ� XOWLPR�� YHUVR� OªLGHD� VRPPD� GHO� EHQH�EHOOR�EXRQR�� $JOL RFFKL� GL�
6FKHOHU��OD�VWHVVD�FRQFH]LRQH�WHRORJLFD�HODERUDWD�GD�3ODWRQH�q�FRQGL]LRQDWD�GD�TXHVWD�
LGHD� GHOOªHURV�� OD� GLYLQLWj� QRQ� q� HVVD� VWHVVD� DPDQWH�� FRPH� OR� VDUHEEH� VWDWR� SHU� LO�
FULVWLDQHVLPR��PD�GLYLHQH�XQ�PHUR�RJJHWWR�GL�FRQRVFHQ]D��XQD�VHPSOLFH�UHDOWj�LGHDOH�
UDJJLXQJLELOH�VROR�QHOOªLPPHGLDWH]]D�GHOOªLQWXL]LRQH�HLGHWLFD��/ªHURV�QRQ�q�'LR�PD�LO�
ILJOLR�GL�XQD�GLYLQLWj�H�GL�XQD�QRQ�GLYLQLWj��OªHUHGH�GL�XQR�VFDUWR�IUD�OD�FRQRVFHQ]D�H�
OªLJQRUDQ]D���� QRQ� q� XQD� SHUVRQD� DVVROXWD�PD� XQD� YLD� GL� UHGHQ]LRQH�� XQ�PHWRGR�
ILORVRILFR�YROWR DG� LQFUHPHQWDUH� OD�FRQRVFHQ]D��$QFKH� OªDOWUD�GHILQL]LRQH�SODWRQLFD�
GHOOªDPRUH�FRPH�§7HQGHQ]D¨��7HQGHQ]��ULYHOD�OªLQWHOOHWWXDOLVPR�HWLFR�GHO�SHQVLHUR�GL�
3ODWRQH�� FRVu� SHQVDWR� FRPH� VWDWR� GL� PDQFDQ]D�� OªDPRUH� GHYH� QHFHVVDULDPHQWH�
HVWLQJXHUVL� FRQ� LO� UDJJLXQJLPHQWR� GHOOªRJJHWWR� SURGXFHQGR� FRVu� XQD� SLHQH]]D�
RQWRORJLFD�QRQ�SL��ELVRJQRVD�GHOOD�IRU]D�HURWLFD��$�TXHVWR�SXQWR�VL�SXz DIIHUPDUH�
FRPH�6FKHOHU� IDFFLD� HPHUJHUH OD�GLIIHUHQ]D� WUD�SODWRQLVPR�H� FULVWLDQHVLPR�FLUFD� OD�

�� 0��6FKHOHU��$PRUH�H�FRQRVFHQ]D��RS��FLW���S������*:�9,��S������� &IU��3ODWRQH��6LPSRVLR�����E�± ���D�����F�������$�TXHVWR�SURSRVLWR�FIU��DQFKH�$��)DEULV��,�SDUDGRVVL�GHOO¶DPRUH�IUD�
JUHFLWj��HEUDLVPR�H�FULVWLDQHVLPR��0RUFHOOLDQD��%UHVFLD�������SS�����± ������ &IU��3ODWRQH��6LPSRVLR�����H�± ���F��



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

ͷ

TXHVWLRQH� FRVPRJRQLFD�� 3ODWRQH�� FKH� QRQ� SRWHYD� DPPHWWHUH� XQD� FUHDWLR� H[� QLKLOR��
HVSULPH� QHOOªLGHD� GL� HURV OªHVLJHQ]D� GL� IRQGDUH� OªHVVHUH� VX� XQD� UHDOWj� SUHFHGHQWH��
SHUIHWWD� H� DVVROXWD��PHQWUH� OD� QRYLWj� GHOOªDPRUH� FULVWLDQR� FRQVLVWH� QHOOªLGHD� FKH� OD�
IRU]D�FUHDWLYD�GHOOD�SDVVLRQH�GLYLQD�WUDVFHQGH�VH�VWHVVD�ILQR�D�SURGXUUH�H[�QRYR�GDO�
QXOOD� JOL� HOHPHQWL� GHO� FRVPR� H� OªXRPR� FRPH�XOWLPD�SL�� QRELOH� FUHDWXUD��8QD� WDOH�
LQWHUSUHWD]LRQH�VFKHOHULDQD�SRQH�OªDFFHQWR�VXOOD�GLIIHUHQ]D��SRL�GLVFXVVD�VLD�LQ�VHGH�
WHRORJLFD� FKH� LQ� VHGH� HWLFD� R� HSLVWHPRORJLFD�� WUD� OªD]LRQH� GHO� JHQHUDUH� �=HXJHQ� H�
TXHOOD�GHO�FUHDUH��6FKDIIHQ���VH� LO�SULPR�YHUER�LQGLFD� OD�VHPSOLFH�PDQLIHVWD]LRQH�GL�
XQD�UHDOWj�FKH�SUHFHGH�OD�VXD�VWHVVD�UDSSUHVHQWD]LRQH��VROR�LO�VHFRQGR�YHUER�SUHILJXUD�
OD�GRWWULQD�GL�XQD�FUHD]LRQH�GDO�QXOOD� $�SURSRVLWR�GHOOD�FRQFH]LRQH�HURWLFD�GL�3ODWRQH�
6FKHOHU�DOORUD�HYLGHQ]LD�FRPH��TXHO�FKH�YLHQH�TXL�GHILQLWR�FRPH�§JHQHUDUH¨��=HXJHQ��
H�§FUHDUH¨��6FKDIIHQ���q�GL�IDWWR�VROR�OD�VHPSOLFH�LPPDJLQH��%LOG��GL�XQ�§FUHDUH�SHU�QRL¨�
�6FKDIIHQV� I�U� XQV��� SHU� OD� VIHUD GHOOD� §UDSSUHVHQWD]LRQH¨� �ɁɟɌȽ�� �9RUVWHOOXQJ��� SHU�
TXDQWR� DWWLHQH� LQYHFH� DOOD� FRQRVFHQ]D� ULJRURVD� �ਥɎɇɐɒɛɊɄ��� FLz� FKH� VL� ULWLHQH� VLD� LO�
§FUHDUH¨�QRQ�q�FUHDUH��QRQ�q�§SURGX]LRQH¨��3URGXNWLRQ��PD�q�VROR�UL�SURGX]LRQH��5H�
SURGXNWLRQ��GHOOD�IRUPD��q�VROR�XQªHWHUQD�WHQGHQ]D�GHOOD�PDWHULD��QXU�HZLJHV�6WUHEHQ��
IXJJHYROH� H� VHPSUH� §LQ� GLYHQLUH¨� �LQWHVD� FRPH� FRUUHODWR� RQWLFR� GHOOD� PDWHULD�
VHQVLELOH���XQD�WHQGHQ]D�D�SUHQGHUH�SDUWH�DOOD�GLPHQVLRQH�LPSHULWXUD�GHOOD�§IRUPD¨�
H�GHOOª¨LGHD¨��'DXHUEDIWHQ�GHU�*HVWDOW�XQG ,GHH��� LQ�UHDOWj��SHUz�TXHVWH�XOWLPH�VRQR�H�
VRQR�VWDWH�JLj�SULPD�GHO�SURFHVVR�FKH�D�QRL�DSSDUH�FRPH�FUHD]LRQH�H�§JHQHUD]LRQH�
QHO�EHOOR¨�����
'RSR� DYHU� IRFDOL]]DWR� OªDWWHQ]LRQH� VXOOD� GRWWULQD� HURWLFD� GL� 3ODWRQH�� 6FKHOHU� SXz�
LQWURGXUUH� OD� QRYLWj� FULVWLDQD� FRPH� HYHQWR� GL� DPRUH� FKH� VFDUGLQD� L� SUHVXSSRVWL�
ILORVRILFL� HODERUDWL�GDO�SHQVLHUR�SUHFHGHQWH�SHU�DQQXQFLDUH�XQD�QXRYD�SURVSHWWLYD�
WHRULFD��ROWUH�FKH�VWUHWWDPHQWH�UHOLJLRVD��/ªHYHQWR�GL�&ULVWR��DJOL�RFFKL�GL�6FKHOHU��QRQ�
SURGXFH�VROWDQWR�XQªHFFHGHQ]D�ULVSHWWR DOOD�ULYHOD]LRQH�YHWHURWHVWDPHQWDULD�PD�RIIUH�
XQD�QXRYD�SURVSHWWLYD��XQD�QRYLWj�GL�VJXDUGR�FKH�PXWD�UDGLFDOPHQWH�OD�VWUXWWXUD�GHO�
PRGR�GL�IDUH�HVSHULHQ]D�GHO�PRQGR��&RQ�OªDYYHQWR�GHOOªHVSHULHQ]D�FULVWLDQD��OªHVVHUH�
XPDQR� VL� VFRSUH� YLVLWDWR� GD� XQR� VJXDUGR� GL� DPRUH� FKH� SUHFHGH� RJQL� VXFFHVVLYD�
FRVWUX]LRQH� WHRULFD� VXOOD� VWUXWWXUD� GHO� PRQGR�� LO� FULVWLDQR� q� FROXL� FKH� YLYH�
QHOOªRUL]]RQWH�GHOOªDPRUH�H�ID�GL�HVVR�OR�VIRQGR�HQWUR�FXL�OD�WRWDOLWj�GHOOªHVVHUH�YLHQH�
PDQLIHVWDWD��6FKHOHU�VRVWLHQH�DOORUD�FKH��DO�SRVWR�GHOOªDXWR�UHGHQ]LRQH�GL�WLSR�LQGR�
JUHFR� FKH� VL� UHDOL]]D� PHGLDQWH� OD� FRQRVFHQ]D� FRPSDUH� SHUFLz� OªLGHD� GHOOªHVVHUH�
UHGHQWL�GDOOªDPRUH�GLYLQR��&RQ�&ULVWR�QRQ�VL�KD�OD�FRPXQLFD]LRQH�DO�PRQGR�GL�XQD�
QXRYD�IRUPD�GL�FRQRVFHQ]D�H�GL�VDJJH]]D�UHODWLYDPHQWH�D�'LR�VWHVVR��FRPªq�DYYHQXWR�
DG�HVHPSLR�FRQ�%XGGKD��LO�§JUDQGH�PDHVWUR¨��FRQ�3ODWRQH�H�FRVu�YLD��RSSXUH�TXDQGR�
'LR� KD� SDUODWR� H� GDWR� OH� OHJJL� §LQ¨�0RVq� H� §QHL¨� VXRL� SURIHWL�� GL� FHUWR� QRQ� VL� KD�
�� 0��6FKHOHU��$PRUH�H�FRQRVFHQ]D��RS��FLW���S� ����*:�9,��SS�����± ���
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QHPPHQR� XQD� FRPXQLFD]LRQH� LO� FXL� FRQWHQXWR� VDUHEEH� VROR� OªHVLVWHQ]D� GL� XQ 'LR�
DPDQWH�H�PLVHULFRUGLRVR���PD�RJQL�QXRYR�FRQWHQXWR�GL�FRQRVFHQ]D�UHODWLYR�D�'LR�q�
SLXWWRVWR�VRUUHWWR��FRPH�GDO�VXR�VWHVVR�IRQGDPHQWR�FUHDWRUH��GDOOªDWWR�GªDPRUH�FRQ�
FXL�HJOL�VL�UHQGH�YLVLELOH�LQ�&ULVWR��3HUFLz�&ULVWR�q�PRGHOOR�GL�§VHTXHOD¨��PDHVWUR�H�
OHJLVODWRUH�VROR�LQ�PRGR�GHULYDWR�H�VROR�LQ�VHJXLWR�DOOD�GLJQLWj�GL�GLYLQR�UHGHQWRUH��
RYYHUR�GL�ILJXUD�SHUVRQDOH�H�LQFDUQDWD�GL�'LR�VWHVVR�H�GHOOD�VXD�YRORQWj�GL�DPRUH�����
6HFRQGR�OªLQWHUSUHWD]LRQH�VFKHOHULDQD��&ULVWR�q�ILJXUD�GHOOªDPRUH�LQFDUQDWR�GL�'LR��GL
XQ� DPRUH� QRQ� VHPSOLFHPHQWH� ULYHODWR� QHO� VXR� FRQFHWWR� PD� FRPXQLFDWR� LQ� XQD�
UHOD]LRQH��LQFDUQDWR�QHOOD�VWRULD��,Q�VHQVR�UHOLJLRVR��OD�SHUVRQD�GL�&ULVWR��LQWHVD�FRPH�
YHULWj�YLYHQWH�H�SDUODQWH��GLYHQWD�LO�SULPR�RJJHWWR�GHOOªDPRUH�XPDQR�LO�TXDOH�DVVXPH�
LO�YDORUH�GL�ULVSRVWD�DOOªDPRUH�GLYLQR��$OOªRULJLQH�GHOOªHVVHUH�ULVLHGH��GXQTXH��VHFRQGR�
TXHVWD� SURVSHWWLYD�� XQD� SHUVRQD� DXWHQWLFDPHQWH� UHDOH� FKH� ULYHOD� OªDPRUH� GL� 'LR�
UHQGHQGROR�YLVLELOH�H�LQFDUQDWR�QHOOD�VWRULD�GHJOL�XRPLQL��/ªHVLVWHQ]D�FULVWLDQD��SHU�
6FKHOHU�� VL� FDUDWWHUL]]D� FRPH� XQD� PRGDOLWj� GL� YLVVXWR� QHOOD� TXDOH� OªDPRUH� GLYLQR�
FRVWLWXLVFH� OªRUL]]RQWH�GHOOªDPRUH�LQWHUXPDQR�H�GHOOD�IUDWHUQLWj�FRQGLYLVD�� OªRULJLQH�
QHOOD�TXDOH� VRODPHQWH�RJQL� UHOD]LRQH�RUL]]RQWDOH� WURYD� LO� VXR�VHQVR�H� LO� VLJQLILFDWR�
SURIRQGR��/D�ULVSRVWD�DOOªDPRUH�GL�'LR�LQFOXGH�SRL�DQFKH�OªDPRUH�SHU�JOL�XRPLQL�H�
SHU�WXWWH�OH�FUHDWXUH�GHO�PRQGR��FRVu� OªHVLVWHQ]D�FULVWLDQD��ULFRQRVFHQGR�QHOOªDPRUH�
GLYLQR� OªRULJLQH� GL� RJQL� UHDOWj� VXVVLVWHQWH� H� GL� RJQL� FRQRVFHQ]D�� UHDOL]]D�
TXHOOªDWWHJJLDPHQWR� FKH�$JRVWLQR�GHVFULYH� FRPH�XQ� DPDUH�PXQGXP� LQ�'HR���� 6H� LO�
SULQFLSLR� JUHFR�LQGLDQR� FRQGXFH� GL� SHU� Vp� DOOªLVRODPHQWR� H� DOOD� VROLWXGLQH��
HVFOXGHQGRVL� GD� XQD� SURVSHWWLYD� FRPXQLWDULD�� OªDPRUH� FULVWLDQR� q� SHU� VXD� VWHVVD�
GHILQL]LRQH� GLIIXVLYXP� VXL�� RYYHUR� DSHUWXUD� DOOªDOWHULWj� H�
ULFRQRVFLPHQWR�UHDOL]]D]LRQH�GHOOªDOWUXL�YDORUH��
$WWUDYHUVR�OD�VXD�DUJRPHQWD]LRQH��6FKHOHU YXROH�PRVWUDUH�FRPH�QHO�FULVWLDQHVLPR�VL�
GLD�XQD�SULRULWj� DVVROXWD�GHOOªRUGLQH�GHO� FXRUH� ULVSHWWR� D�TXHOOR�GHOOªLQWHOOHWWR� H� VL�
JLXQJD� FRVu� DG� DIIHUPDUH� OD� VXSHULRULWj� GHOOH� YLUW�� FDULWDWLYH� H� DIIHWWLYH� ULVSHWWR� D�
TXHOOH�GLDQRHWLFKH��$�TXHVWD�DOWH]]D�GHO�VXR�LWLQHUDULR�ILORVRILFR��6FKHOHU�GLVWLQJXH�
DQFRUD� LQ�PRGR�UDGLFDOH� OD�GLPHQVLRQH�DJDSLFD�GD�TXHOOD�HURWLFD�ULPDUFDQGRQH� OD�
UDGLFDOH�GLIIHUHQ]D�VXO�SLDQR�WHRULFR��LQ�TXHVWR�VDJJLR�HURV H�DJDSH VHPEUDQR�DSSDULUH�
FRPH�GXH�DOWHUQDWLYH� LQFRQFLOLDELOL�� FRPH�GXH�SDUDGLJPL�RSSRVWL�FKH�VL�HVFOXGRQR�
VHQ]D�PDL�SRWHUVL�LQWHJUDUH��

�� /D�FUHDWLYLWj�FRPH�FDUDWWHULVWLFD�HVVHQ]LDOH�GHOOªDPRUH�
&RPH� JLj� HPHUVR� LQ� /LHEH� XQG� (UNHQWQLVV�� SHU� 6FKHOHU� OD� FRQFH]LRQH� GHOOªDJDSH�
FULVWLDQR�VL�WURYD�VWUHWWDPHQWH�FRQQHVVD�FRQ�OªLGHD�GL�XQD�FUHD]LRQH�GDO�QXOOD�FDSDFH�
�� 0��6FKHOHU��$PRUH�H�FRQRVFHQ]D��RS��FLW���S������� &RQ�PROWD�SUREDELOLWj�TXL�6FKHOHU�VL�ULIHULVFH�DG�DOFXQL�SDVVDJJL�GHO�'H�FLYLWDWH�'HL LQ�FXL�$JRVWLQR�DIIHUPD�FKH�LO�
SUHVXSSRVWR�GHOOD�SDFH�q�FRVWLWXLWR�GDOO¶DPRUH��&IU��'H�FLYLWDWH�'HL��;,;��������
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GL�FUHDUH�H[�QRYR�OD�UHDOWj�GHOOªHVVHUH�D�SDUWLUH�GD�XQ�RULJLQDULR�DWWR�GL�DPRUH��4XHVWR�
QHVVR�VL�UHQGH�DQFRUD�SL��HVSOLFLWR�LQ�VHGH�GL�IHQRPHQRORJLD�GHOOD�UHOLJLRQH�DOORUFKp�
6FKHOHU� IRQGD� OªLQWHQ]LRQDOLWj� GHJOL� DWWL� UHOLJLRVL� VXOOªLGHD� GL� XQ� 'LR� FUHDWRUH� SHU�
DPRUH�� 6H� VL� FRQVLGHUDQR� DG� HVHPSLR� OH� DQDOLVL� FRQGRWWH� QHOOªRSHUD� /ªHWHUQR�
QHOOªXRPR���� TXL� LO� ILORVRIR� VL� ID� SRUWDWRUH� GL� XQ� SDUDGLJPD� FRVPRJRQLFR� FKH� ID�
GHULYDUH�OD�FUHD]LRQH�GHO�PRQGR�GDOOªDPRUH�FRQ�FXL�'LR�UHQGH�PDQLIHVWH�OH�FRVH��»�
OªDPRUH�FRQ�FXL�'LR�DPD�LO�PRQGR�FKH�FUHD�H�ULYHOD�TXHVWªXOWLPR�QHO�VXR�YDORUH�SL��
DOWR�� 5LDIIHUPDQGR� DQFKH� LQ� VHGH� GL� IHQRPHQRORJLD� GHOOD� UHOLJLRQH� LO� SULPDWR�
GHOOªDPRUH� VXOOD� FRQRVFHQ]D� H� OªLQWHOOHWWR�� 6FKHOHU QH� VRWWROLQHD�TXL� DQFKH� OD� IRU]D�
FUHDWLYD�PRVWUDQGR�FRPH�HVVR�VLD�LQ�JUDGR�UHDOL]]DUH�SHU�OH�FRVH�OD�SLHQH]]D�GHO�ORUR�
VHQVR� H� GHO� ORUR� YDORUH�� /D� VWHVVD� LGHD� WHRORJLFD� GHOOD� FUHD]LRQH� WURYD� DOORUD�
QHOOªDPRUH� LO� IRQGDPHQWR� IHQRPHQRORJLFR� HVFOXVLYR� VHQ]D� LO� TXDOH� QRQ� VDUHEEH�
SHQVDELOH�OªDSHUWXUD�GL�'LR�ROWUH�VH�VWHVVR��6L�OHJJH���DQFKH�OªLGHD�GL�XQ�'LR�FUHDWRUH�
SUHVXSSRQH� FRPH� QXFOHR� GHOOR� VSLULWR� GLYLQR� OªDPRUH� ¥ QRQ� LO� VDSHUH��$QFKH� SHU�
TXHVWR� OªLGHD� GL� 'LR� GL� $ULVWRWHOH� QRQ� KD� LO� FDUDWWHUH� HVVHQ]LDOH� SURSULR� GHOOªLGHD�
FULVWLDQD� GL� 'LR�� GHOOD� IRU]D� FUHDWULFH�� SRLFKp� DOOªRJJHWWR� GL� TXHVWD� LGHD� PDQFD�
OªDWWULEXWR�GHOOªDPRUH��6ROR�OªDPRUH�GL�'LR��LQROWUH��UHQGH�FRPSUHQVLELOH�LO�IDWWR�FKH�
'LR�PDQLIHVWL�LO�VXR�YROHUH�QHO�VHQVR�GL�XQD�FUHD]LRQH�H�QRQ�VL�PDQWHQJD�FKLXVR�LQ�Vp�
LQ�XQ�ULSRVR�HWHUQR��+R�JLj�PRVWUDWR�DQFKH�LQ�DOWUD�VHGH�FRPH�L�SUHGLFDWL�VSHFLILFL�H�
FULVWLDQL� SRVLWLYL� GL� 'LR�� FRPH� GL� XQ� 'LR� FKH� VL� PDQLIHVWD� ULYHODQGRVL� H� FKH�
QHOOªLQFDUQD]LRQH�VL�DEEDVVD�YHUVR� OªXRPR�� WURYLQR�XQD�FRQQHVVLRQH�FRPSUHQVLELOH
VROWDQWR�FRQ�OªLGHD�GHOOR�VSLULWR�GLYLQR�QHOOD�TXDOH�VL�SRQH�OªDPRUH��QRQ�OªLQWHOOLJHQ]D�
Qp�LO�SRWHUH�GHOOD�YRORQWj��TXDOH�DWWULEXWR�IRQGDPHQWDOH�����/ªDWWULEXWR�IRQGDPHQWDOH�
GHOOªDPRUH� LQ� 'LR� VL� UHQGH� GXQTXH� DSHUWXUD� FRVPLFD� H� SRVVLELOLWj� VWHVVD� GHOOD�
FUHD]LRQH�GHO�PRQGR�LO�TXDOH�VL�GHILQLVFH�QRQ�FRPH�RJJHWWR�GHOOD�FRQRVFHQ]D�GLYLQD�
PD�FRPH� WHUPLQH�GHO� VXR�GHVLGHULR� WUDVFHQGHQWH��1HOOD� IHQRPHQRORJLD�GHOOªRQWLFD�
GHO� GLYLQR SUHVHQWH� LQ�/ªHWHUQR� QHOOªXRPR�� 6FKHOHU� UDFFRUGD� OªDPRUH� FRPH� DWWULEXWR�
IRQGDPHQWDOH�GHOOR�VSLULWR�DOOD�FUHD]LRQH�GHO�PRQGR�OD�TXDOH�VL�UHDOL]]D�QHO�PRPHQWR�
VWHVVR� LQ� FXL� 'LR� FRPSLH� OªDWWR� GªDPRUH� SHU� OD� FUHDWXUD�� 1HOOªHVSHULHQ]D� PLVWLFD�
GHOOªDPRUH�GL�'LR� OD�SHUVRQD�FUHGHQWH�DFFHGH�D�TXHVWD�WUDVFHQGHQ]D�FROORFDQGR�LQ�
HVVD�LO�VXR�VWHVVR�FHQWUR�VSLULWXDOH��DOORUD�QHOOªDWWR�UHOLJLRVR�OD�SHUVRQD�VL�VLQWRQL]]D�
FRQ�OD�IRU]D�FUHDWULFH�GHOOªDPRUH�GL�'LR�YLYHQGR�UDGLFDOPHQWH�LQ�HVVD�H�SDUWHFLSDQGR�
GHOOD� VXD� YLWDOLWj� JHQHUDWULFH�� 4XHVWR� DPRUH� GL� ULVSRVWD� GHOOªHVVHUH� XPDQR� FKH� VL�
FROORFD� QHOOªDPRUH� VWHVVR� GL� 'LR� q� FKLDPDWR� GD� 6FKHOHU� DPDUH 'HXP� LQ� 'HR H� VL�

�� 0��6FKHOHU��/
HWHUQR�QHOO
XRPR���������%RPSLDQL��0LODQR��������WUDG��GD�0��6FKHOHU��9RP�(ZLJHQ�LP�0HQVFKHQ��
*:�9��RS��FLW������ ,ELGHP��S�������*:�9��S�������



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

ͺ

GLIIHUHQ]LD� WDQWR�GDOOD� UHOLJLRVLWj�JUHFD�TXDQWR�GD�TXHOOD�SURWHVWDQWH���� LQ� UDGLFDOH�
RSSRVL]LRQH�FRQ�RJQL�IRUPD�GL�SDQWHLVPR�LQWHOOHWWXDOLVWD����
&RVu��VL�SXz�VRVWHQHUH�FKH�SHU�6FKHOHU�OªDPRUH�GLYLQR�q�FUHDWLYR�QHO�VHQVR�FKH�JHQHUD�
FLz�FKH�DPD�H�ULQQRYD�FLz�D�FXL�VL�ULYROJH��HVVR�q�LO�VROR�DPRUH�FKH�DPD�SHU�SULPR�
GLVSLHJDQGRVL�FRPH�IRU]D�GL�FUHD]LRQH�H�GL�ULQQRYDPHQWR��OªDPRUH�XPDQR��VLD�TXHOOR�
FKH�VL�ULYROJH�D�'LR�FKH�TXHOOR�FKH�VL�ULYROJH�DJOL�XRPLQL��q�VROR�XQ�DPRUH�GL�ULVSRVWD�
DOOªLQILQLWR�DWWR�GL�DPRUH�FRQ�FXL�'LR�FUHD�H�ULQQRYD�RJQL�FRVD�HVLVWHQWH�
$YHQGR�FKLDULWR� LO�FDUDWWHUH�SULPDULR�GHOOªDPRUH�FUHDWLYR�GL�'LR��YRJOLDPR�DGHVVR�
FRQVLGHUDUH�LO�PRGR�LQ�FXL�6FKHOHU�GHILQLVFH�OªDPRUH�XPDQR�LO�TXDOH��SXU�HVVHQGR�XQ�
DPRUH� GL� ULVSRVWD�� SDUWHFLSD� DOOªRULJLQDULD� IXQ]LRQH� FUHDWULFH�� 0D�� FL� VL� SRWUHEEH�
FKLHGHUH��FRVD�q�LQ�JUDGR�GL�FUHDUH�OªDPRUH�XPDQR"�$�FRVD�GL�ULYROJH"�3HU�ULVSRQGHUH�
D� TXHVWL� TXHVLWL� RFFRUUH� WHQHUH� SUHVHQWH� OD� GHWHUPLQD]LRQH� IHQRPHQRORJLFD
GHOOªDPRUH�SUHVHQWH�QHO�YROXPH�(VVHQ]D�H�IRUPH�GHOOD�VLPSDWLD �������� GRYH�LO�ILORVRIR�
GHILQLVFH� OªDPRUH�XPDQR�LQ�TXHVWL� WHUPLQL���OªDPRUH�QRQ�q�XQ��VHQWLUH���RVVLD�XQD�
IXQ]LRQH���PD�XQ�DWWR�H�XQ�PRYLPHQWR��2JQL�VHQWLUH�q�XQ�SHUFHSLUH�� WDQWR�L�YDORUL�
TXDQWR�JOL�VWDWL�DIIHWWLYL��SHU�HVHPSLR�§SDWLUH¨��§VRSSRUWDUH¨��§WROOHUDUH¨���LQ�TXHVWR�
VHQVR�SDUOLDPR�GL�IXQ]LRQH��)XQNWLRQ���/ªDPRUH��LQYHFH�q�XQ�PRYLPHQWR�DIIHWWLYR�H�
XQ�DWWR�VSLULWXDOH��/LHEH�DEHU�LVW�HLQH�%HZHJXQJ�GHV�*HP�WV�XQG�HLQ�JHLVWLJHU�$NW���4XLQGL
q� GHO� WXWWR� LQGLIIHUHQWH� FKH� LO� PRYLPHQWR� YHQJD� IHQRPHQRORJLFDPHQWH� YLVVXWR� D�
SDUWLUH� GDO� FHQWUR� GHOOªLR� R� DEELD� LQYHFH� QHOOªRJJHWWR� LO� VXR� SXQWR� GL� SDUWHQ]D�� ,O�
FRQFHWWR� GL� §DWWR¨� XVDWR� TXL� QRQ� q� DIIDWWR� OHJDWR� DOOª¨LR¨�� EHQVu� DOOD� SHUVRQD�PDL�
RJJHWWLYDELOH����� 6HFRQGR�TXHVWD�GHILQL]LRQH�� OªDPRUH�QRQ�SXz� HVVHUH� LQWHVR� FRPH�
XQD�PHUD�IXQ]LRQH�PD�FRPH�XQ�PRYLPHQWR�DIIHWWLYR�FKH�KD�XQ�VXR�SUHFLVR�UHIHUHQWH�
RJJHWWLYR��LO�YDORUH�GHOOªDOWUR��H�FKH�WURYD�LO�VXR�FRPSLPHQWR�SURSULR�QHOOªLQFRQWUR�
FRQ�HVVR��/ªDWWXDOLWj�GHOOªDPRUH�TXL�SUHVHQWDWD�GD�6FKHOHU�LQGLFD�OD�SRVVLELOLWj�FKH�OD�
SHUVRQD�FRPSLD�VH�VWHVVD�QHO�PRPHQWR�HVHUFLWD�OªDPRUH� VLD�LQ�PRGR�DWWLYR��RYYHUR�
DPDQGR��VLD�LQ�PRGR�SDVVLYR��HVVHQGR�DPDWR���6HFRQGR�TXHVWD�SURVSHWWLYD� OªDPRUH�
RIIUH� OªRFFDVLRQH� GHOOD� SLHQD� PDQLIHVWD]LRQH� GHO� YDORUH� SHUVRQDOH� UHQGHQGR� OD�
SHUVRQD�XQD�SXUD�DWWXDOLWj�SUHVHQWH��&RPH�VL�OHJJH�LQ�XQ�DOWUR�SDVVDJJLR�GL�(VVHQ]D�
H� IRUPH� GHOOD� VLPSDWLD�� �OªDPRUH� q� SLXWWRVWR� LO PRYLPHQWR� LQWHQ]LRQDOH� QHO� TXDOH�� D�
SDUWLUH� GDO� YDORUH� GDWR� $� GL� XQ� RJJHWWR�� VL� UHDOL]]D� OD� PDQLIHVWD]LRQH� GHO� YDORUH�
�� &IU��LELGHP��S�������*:�9��S��������©O¶DPRUH�FRQWHPSODWLYR�PLVWLFR�SHU 'LR��³YHUVR´�'LR�FRPH�PDVVLPR�EHQH��GHYH�FRQGXUUH��SHU�QHFHVVLWj�HVVHQ]LDOH��DOO¶HVHFX]LRQH�FRQFRPLWDQWH�H�FRQVHJXHQWH�GHOO¶LQILQLWR�DWWR�G¶DPRUH�GL�'LR�YHUVR�
VH�VWHVVR�H�YHUVR�OH�VXH�FUHDWXUH�± FRVLFFKp�QRL�XRPLQL�FL�FRPSRUWLDPR�YHUVR�OD�FUHDWXUD�DFFDQWR D�QRL�LQ�PRGR�DQDORJR�
D�FRPH�'LR�VL�FRPSRUWD�YHUVR�QRL�XRPLQL����&RVu�FRPH��G¶DOWUD�SDUWH��O¶DPRUH�³LQ´�'LR��FLRq�LO�QXRYR�DWWLYR�LQVHGLDUVL�
GHO�FHQWUR�VSLULWXDOH�GHOOD�SHUVRQD�QHO�QXFOHR�GHOOD�SHUVRQD�WRWDOH�GLYLQD�H�O¶DPDUH�WXWWH�OH�FRVH�LQVLHPH�DOO¶DPRUH�GL�
'LR� GHYH� ULWRUQDUH� GD� Vp� YHUVR� 'LR� FRPH� VXSUHPR� RJJHWWR� G¶DPRUH�� H� FRPSOHWDUVL� TXLQGL�� LQ� PRRG� PLVWLFR�FRQWHPSODWLYR�QHOO¶DPDUH 'HXP�LQ�'HRª���� ,ELGHP��SS������± �����*:�9��SS������± ������� 0��6FKHOHU��:HVHQ�XQG�)RUPHQ�GHU�6\PSDWKLH��*:��%G�����KUVJ��YRQ�0�6��)ULQJV��%RXYLHU��%RQQ�����������GXUFKJHV�
$XIO����SS����± �����HG�LW��(VVHQ]D�H�IRUPH�GHOOD�VLPSDWLD��)UDQFR�$QJHOL��0LODQR�������� 0��6FKHOHU��(VVHQ]D�H�IRUPH�GHOOD�VLPSDWLD��RS��FLW���S�������
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VXSHULRUH�� (� SURSULR� TXHVWR� DSSDULUH� GHO� YDORUH� VXSHULRUH� VWD� LQ� FRQQHVVLRQH�
HVVHQ]LDOH�FRQ�OªDPRUH�����(�DQFRUD���$PRUH�q�LO�PRYLPHQWR�QHO�TXDOH�RJQL�RJJHWWR�
FRQFUHWDPHQWH�LQGLYLGXDOH�H�SRUWDWRUH�GL�YDORUL�SHUYLHQH�DL�YDORUL�SL��DOWL�SRVVLELOL�
SHU� HVVR� H� VHFRQGR� OD� VXD�GHWHUPLQD]LRQH� LGHDOH�� R� QHO� TXDOH� OªRJJHWWR� UDJJLXQJH�
OªHVVHQ]D� GL� YDORUH� LGHDOH� FKH� JOL� q� SURSULD� �OªRGLR� LQYHFH� q� LO� PRYLPHQWR� QHOOD�
GLUH]LRQH�RSSRVWD������
,O� FDUDWWHUH� FUHDWLYR� H� QRQ� PHUDPHQWH� ULSURGXWWLYR� GHOOªDPRUH� SHUVRQDOH� GHJOL�
XRPLQL� q� SUHVHQWDWR� GD� 6FKHOHU� DQFKH� DWWUDYHUVR� TXHVWD� LPSRUWDQWH� GHILQL]LRQH��
�OªDPRUH�q�VHPSUH�H�RYXQTXH�XQ�PRYLPHQWR�FUHDWRUH�H�QRQ�ULSURGXWWRUH�GL�YDORUL�
�/LHEH�LVW�LPPHU�XQG��EHUDOO�ZHUWVFK|SIHULVFKH��QLFKW�ZHUWUHSURGX]LHUHQGH�%HZHJXQJ���(VVR�
q� DQFKH� Oj� GRYH� VL� WUDWWD� GL� XQD� SURGX]LRQH� GHOOªHVVHUH� XPDQR� TXDOH� SRUWDWRUH� H�
DUWHILFH�GL�WXWWD�OD�VWRULD�����'XQTXH��SHU�LO�ILORVRIR�OªDPRUH�XPDQR��IDFHQGR�ULIOHVVR�
DOOªDPRUH�RULJLQDULR�GL�'LR��RSHUD�XQD�YHUD�H�SURSULD�ULYHOD]LRQH�GHO�YDORUH�GHOOªDOWUR�
SUHVHQWDQGRVL�FRPH�LO�OXRJR�VWHVVR�GHO�FRPSLPHQWR�GHOOD�SHUVRQD��3HU�GLUOD�LQ�DOWUL�
WHUPLQL��q� OR� VJXDUGR�GªDPRUH�FKH�� VHFRQGR�6FKHOHU� LOOXPLQD�GL�YDORUH� OD�SHUVRQD�
XPDQD�FUHDQGROD QHOOD�VXD�GLJQLWj��
3HUIHWWDPHQWH� LQ� VLQWRQLD� FRQ� LO� VHQVR� GHOOD� SDUDEROD� HYDQJHOLFD� GHO� EXRQ�
VDPDULWDQR�� PLUDELOPHQWH�UDSSUHVHQWDWD�GD�9LQFHQW�9DQ�*RJK�LQ�XQD�WHOD�GHO�������
OªLGHD�GL�DPRUH�SUHVHQWDWD�GD�6FKHOHU�VLD�QH�/ªHWHUQR�QHOOªXRPR FKH�LQ�(VVHQ]D�H�IRUPH�
GHOOD� VLPSDWLD ULVXOWD� DGHUHQWH�DOOªLGHD�GL� DJDSH� FULVWLDQR� LQ� WXWWD� OD� VXD�SUHJQDQ]D�
VSLULWXDOH� FKH� ID� GHOOD� SHUVRQD� LO� OXRJR� VWHVVR� GHOOD� PDQLIHVWD]LRQH� GHOOªDPRUH
FUHDWLYR GL�'LR��0D� D�TXHVWR�SXQWR�GHOOD�QRVWUD�ULIOHVVLRQH��RFFRUUH�FKLHGHUVL�TXDOH�
UXROR� 6FKHOHU� DWWULEXLVFH� DOOD� GLPHQVLRQH� FDUQDOH� H� YLWDOH� GHOOªDPRUH�� /D� QXRYD�
IXQ]LRQH�FKH�LO�ILORVRIR�DVVHJQD�DOOªHURV HPHUJH��SHUz��VROR�QHL�WHVWL�VXFFHVVLYL�DO������
DOORUFKp� VL� ID� DYDQWL QHO� VXR� SHQVLHUR XQD� SURVSHWWLYD� WHRORJLFD� H� DQWURSRORJLFD�
UDGLFDOPHQWH�GLYHUVD�GD�TXHOOD�ILQRUD�GHVFULWWD��

�� ,ELGHP��S��������,ELGHP��S�������� ,ELGHP��S��������� &IU��/F��������± ���
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9,1&(17�9$1�*2*+���,O�EXRQ�6DPDULWDQR���������

�� /D�GLDOHWWLFD�HURV�DJDSH�QHOOªXOWLPR�6FKHOHU��XQ�FDPPLQR�GL�IRUPD]LRQH
*Lj� LQ�(VVHQ]D� H� IRUPH� GHOOD� VLPSDWLD�� WHVWR�GHO� ����� FKH� FRVWLWXLVFH�� D�SDUHUH�GL� FKL�
VFULYH�� OD� VRJOLD� GHO� SDVVDJJLR� GDOOR� 6FKHOHU� SHUVRQDOLVWD� DOOR� 6FKHOHU� SDQHQWHLVWD��
HPHUJRQR�LPSRUWDQWL�VHJQDOL�GHO�QXRYR�UXROR�FKH�LO�ILORVRIR�DVVHJQD�DOOªHURV QHO�VXR�
UDSSRUWR�FRQ�OªDJDSH��4XL�6FKHOHU�DQDOL]]D L�UDSSRUWL�HVVHQ]LDOL�GL�IRQGD]LRQH�WUD�OH�
IXQ]LRQL� VLPSDWHWLFKH� �GLH� )XQGLHUXQJJHVHW]H� H� VRVWLHQH� FKH� OªªXQLSDWLD� �OªDPRUH�
LVWLQWLYR�H�XQLWLYR��GLH�(LQVI�KOXQJ��VWD�DOOD�EDVH�GHO�SURFHVVR�FKH�FRQGXFH DOOªDPRUH�
DFRVPLFR GHOOD�SHUVRQD�H�GL�'LR��DNRVPLFKHU�3HUVRQ�XQG�*RWWHVOLHEH���6HFRQGR�TXHVWD�
OHJJH�GL�IRQGD]LRQH��OªDPRUH�GHOOD�SHUVRQD�H�GL�'LR�VDUHEEH�IRQGDWR�VXOOD GLPHQVLRQH�
YLWDOH� GHOOªXQLSDWLD� OH� FXL� FDUDWWHULVWLFKH� HVVHQ]LDOL� QRQ� GLIIHULVFRQR� GD� TXHOOH�
GHOOªHURV��&L VL�SRWUHEEH�FKLHGHUH�LQ�FKH�VHQVR�SHU�6FKHOHU�OD�OHJJH�GL�IRQGD]LRQH�GHOOH�
IXQ]LRQL� VLPSDWHWLFKH� �FKH� ID� GHULYDUH� OªDPRUH� VSLULWXDOH� GDOOªXQLSDWLD�� VLD�
FRQFLOLDELOH� FRQ� OªLGHD� GHOOªDPRUH� DJDSLFR FRPH� IHQRPHQR� RULJLQDULR�� 'LHWUR� XQD�
VLIIDWWD�TXHVWLRQH�VL�FHOD� LQROWUH� LO�SUREOHPD�GHO�UDSSRUWR�WUD� LPSXOVR�H�VSLULWR�FKH�
UDSSUHVHQWD�OD�FLIUD�ILORVRILFD�GHOOD�ULIOHVVLRQH�GHOOªXOWLPR�6FKHOHU��$�QRVWUR�SDUHUH��OD�
FKLDYH�ULVROXWLYD�SHU�VFLRJOLHUH�TXHVWD�DSSDUHQWH�FRQWUDGGL]LRQH�YD�ULQWUDFFLDWD�QHOOD�
QR]LRQH�GL�%LOGXQJ FRQ�OD�TXDOH�6FKHOHU�LQWHQGH�LO�SHUFRUVR�GL�IRUPD]LRQH�SHUVRQDOH�
FKH�VD�LQGLUL]]DUH�OH�IXQ]LRQL�VLPSDWHWLFKH�LQIHULRUL�YHUVR�OªDPRUH��1HL�WHVWL�GHGLFDWL�
DOOD�ILORVRILD�GHOOD�%LOGXQJ�� 6FKHOHU�DWWULEXLVFH�LQIDWWL�XQ�UXROR�GHFLVLYR�DO�SURFHVVR�
IRUPDWLYR� SHUVRQDOH� QHO� UDJJLXQJLPHQWR� GHO� YDORUH� GHOOªDPRUH�� ,O� %LOGXQJVSUR]HVV

�� *OL� VFULWWL� VFKHOHULDQL� VXOOD� IRUPD]LRQH� VRQR�VWDWL� UDFFROWL� H� WUDGRWWL� LQ� LWDOLDQR�QHO�YROXPH��0��6FKHOHU��)RUPDUH�
O
8RPR��6FULWWL�VXOOD�QDWXUD�GHO�VDSHUH��OD�IRUPD]LRQH��O
DQWURSRORJLD�ILORVRILFD��D�FXUD�GL�*��0DQFXVR��)UDQFR�$QJHOL��
0LODQR�������
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SURGXFH�DOORUD��QHOOªRWWLFD�GHOOªXOWLPR�6FKHOHU��XQ�YHUR�H�SURSULR�ULODVFLR�GHOOªDPRUH�
VSLULWXDOH�DWWUDYHUVR� OH� IRU]H�GHOOªLVWLQWR�YLWDOH��DO�SXQWR�FKH�HJOL�SXz�XOWLPDPHQWH�
VRVWHQHUH�FKH QHO�SURFHVVR�IRUPDWLYR�VL�FRPSLH�XQD�FR�UHDOL]]D]LRQH�GL�'LR�WUDPLWH�
OªXRPR �VLDPR� HYLGHQWHPHQWH� DOOªLQWHUQR� GL� XQ� QXRYR� SDUDGLJPD� WHRORJLFR� H�
DQWURSRORJLFR���$�TXHVWR�SURSRVLWR�ULVXOWD�LOOXPLQDQWH�LO�SDVVR�LQ�FXL�6FKHOHU�VFULYH�
FKH��WXWWH�OH�IRU]H�HWHURJHQHH�GHOOªDIIHWWLYLWj��QRQ�VROR�TXHVWH�R�TXHOOH��QHFHVVLWDQR�
DQ]LWXWWR�GL�XQD�HGXFD]LRQH��$XVELGXQJ���VH�VL�GHYH�RWWHQHUH�QHOOªXRPR�XQD�SRVVLELOH�
XPDQLWj� LGHDOPHQWH� SLHQD�� &Lz� q� QHFHVVDULR� SHU� LO� IDWWR� FKH�� FRPH� VL� q� PRVWUDWR��
VXVVLVWH�XQR�VWDELOH�RUGLQH�GL�IRQGD]LRQH�WUD�JOL�DWWL�H�OH�IXQ]LRQL�HPR]LRQDOL�¥ OD�IRU]D�
DIIHWWLYD� VXSHULRUH� H� FKH�� VHFRQGR� OªHVVHQ]D�� FRPSHWH� DOOªXRPR� LQ� PRGR� PHQR�
XQLYHUVDOH��QRQ�SXz�HVVHUH�HGXFDWD�SLHQDPHQWH��VH�QRQ�OR�q�VWDWD�TXHOOD�LQIHULRUH�SHU�
YDORUH��PD�SL��XQLYHUVDOH�����
$OOD� OXFH� GL� XQD QXRYD� WHRULD� PHWDILVLFD� FKH� KD� DEEDQGRQDWR� LO� WHLVPR� YHUVR� LO�
SDQHQWHLVPR� ILORVRILFR �RYYHUR� OªLGHD� FKH� OD� GLYLQLWj� q� SUHVHQWH� LQ� WXWWH� OH� FRVH�
DWWUDYHUVDQGROH� PHGLDQWH� OD� VSLULWXDOLWj��� OªXOWLPR� 6FKHOHU DUWLFROD� LO� UDSSRUWR� WUD�
LVWLQWR� H� VSLULWR� �RYYHUR� WUD� HURV� H� DJDSH�� D� SDUWLUH� GDOOªLGHD� GHOOD� UHFLSURFD�
FRPSHQHWUD]LRQH�GL�HQWUDPEL�JOL�HOHPHQWL��(URV H�DJDSH QRQ�YHQJRQR�SL��LQWHVL�FRPH�
GXH�WHQGHQ]H�FRQWUDSSRVWH��FRPH�GXH�SDUDGLJPL�DOWHUQDWLYL��PD�FRPH�GXH�DVSHWWL�
UHFLSURFDPHQWH� LQWHUFRQQHVVL� FKH� ULFKLHGRQR� XQD� DUPRQL]]D]LRQH� �$XVJOHLFK�����
VHFRQGR� OªXOWLPR� 6FKHOHU� OD� FRPSHQHWUD]LRQH GL� HURV H� DJDSH DYYLHQH� PHGLDQWH� LO�
SURFHVVR� IRUPDWLYR�GHOOD� SHUVRQD� Oj� GRYH� OD� SRWHQ]D� LPPDQHQWH� GHOOªHURV RIIUH� OD�
IRU]D�YLWDOH�SHUFKp�SRVVD�PDQLIHVWDUVL�OD�GLPHQVLRQH�VSLULWXDOH�GHOOªHVVHUH��OR�VSLULWR�
q�LPSRWHQWH�VHQ]D�OªHQHUJLD GHOOªLPSXOVR�YLWDOH���$OOR�VWHVVR�PRGR��OªDJDSH FRQVHQWH�
DOOªHURV GL�HOHYDUH� OªLPSXOVR�YLWDOH�YHUVR� OD�PDQLIHVWD]LRQH�GHO�YDORUH�VSLULWXDOH�� LQ�
TXHVWR� VHQVR��QHOOªXOWLPR�6FKHOHU� VL� DVVLVWH� DG�XQD� ULYDOXWD]LRQH�GHOOD�GLPHQVLRQH�
HURWLFD� OD� TXDOH� FRVWLWXLVFH� OD� EDVH�PDWHULDOH� DWWUDYHUVR� OD� TXDOH� SXz�PDQLIHVWDUVL�
OªDPRUH�DJDSLFR�� 6HFRQGR�TXHVWD�QXRYD�SURVSHWWLFD��HURV H�DJDSH QHFHVVLWDQR�OªXQR�
GHOOªDOWUR�H�YDQQR�FRPSUHVL�FRPH�GXH�PRPHQWL�GLVWLQWL�QHO�SURFHVVR�GL�IRUPD]LRQH�
GHOOD�SHUVRQD�XPDQD� /D�IRU]D�LVWLQWLYD�GHOOD�GLPHQVLRQH�HURWLFD�ULFKLHGH�GL�HVVHUH�
HGXFDWD� LQ� PRGR� GD FRVWLWXLUVL� FRPH� LO� VRVWUDWR� PDWHULDOH� SHU� XQD� SRVVLELOH�
ULYHOD]LRQH�GHOOªDJDSH�VSLULWXDOH��� /ªLGHD�GHOOªDUPRQL]]D]LRQH�GHOOH�GXH�GLPHQVLRQL�
�� 0��6FKHOHU��(VVHQ]D�H�IRUPH�GHOOD�VLPSDWLD��RS��FLW���S��������� &IU��&IU��0��6FKHOHU��/
XRPR�QHOO
HSRFD�GHOO
DUPRQL]]D]LRQH��LQ�)RUPDUH�O
8RPR��RS��FLW���SS������± �����DWWUDYHUVR�
OD�WHRULD�GHOO¶DUPRQL]]D]LRQH�6FKHOHU�YXROH�DQFRUD�XQD�YROWD�ULEDGLUH�LO�VLJQLILFDWR�GHOO¶DPRUH�FRPH�FRPSHQHWUD]LRQH�
WUD�HURV�H�DJDSH�RYYHUR�QHOOD�VXD�UHFLSURFD�FROODERUD]LRQH�WUD�VIHUD�GHOOH�SXOVLRQL�H�VIHUD�VSLULWXDOH��� /D� FRQVLGHUD]LRQH� GHOOD� GLDOHWWLFD� WUD� HURV� H� DJDSH� QHOO¶XOWLPR� 6FKHOHU� HPHUJH� LQ� PRGR� VLJQLILFDWLYR� GDL� WHVWL�
SXEEOLFDWL�LQ�0��6FKHOHU��*:�;,,���������6FKULIWHQ�DXV�GHP�1DFKODVV��%G�����3KLORVRSKLVFKH�$QWKURSRORJLH��&IU���LQ�SDUWLFRODUH��0��6FKHOHU��=XU�0HWDSK\VLN�GHV�0HQVFKHQ LQ�*:�;,,��SS�������©GLH�.UDIW��GLH�$JDSH�HUZHUEHQ�NDQQ��
EH]LHKW�VLH�HLQ]LJ�DXV�GHP�(URV��)UDQ]LVNXV�V��6\PSDWKLHEXFK���'HU�(URV�EOHLEW�VWHWV�JHEXQGHQ�GDV�ÄhEHU�PLU³��DQ�GLH�
SRVLWLYHQ�ZHUWH��DQ�GDV�%LOG��GLH�*HVWDOW��GLH�VFK|QH��SUlJQDQWH��(UVW�LVW�$JDSH�± JHWlWLJW�LP�(URV�± ZLUG�Ä4XHOO�GHU�
(LQVLFKW³��3ODWRQ��LQ�GDV�:HVHQ��'LH�$JDSH�LVW�PlQQOLFKHQ�8UVSUXQJV��XQG�VLH�LVW�HV��GLH�DXI�:HVHQ�XQG�,GHHQ�XQG�
8USKlQRPHQ�VFKOHFKWKLQ�JHKW�± DXIV�:HVHQKDIWH�GHV�6HLQV����XQEHVFKDGHW�GHV�,QKDOWV��GHV�:HUWHVª��
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GHOOªDPRUH�QHOOªXOWLPD�SURGX]LRQH� VFKHOHULDQD� q�GHVFULWWD HIILFDFHPHQWH�GD�*LXGR�
&XVLQDWR�LO�TXDOH�VRVWLHQH�FKH��OD�FRUUHOD]LRQH�WUD�HURV�H�DJDSH�SHUPHWWH�GL�VXSHUDUH�
OªLQWHUSUHWD]LRQH�GXDOLVWLFD�FKH�ILQRUD�KD�SUHYDOVR�UHODWLYDPHQWH�DOOªXOWLPR�6FKHOHU��
(URV�q�OªLPSXOVR�SULPRUGLDOH��LO 'UDQJ��GLYHQXWR�YHGHQWH��FLRq�LO�'UDQJ FRQWDJLDWR�LQ�
TXDOFKH� PRGR� GDOOD� FDSDFLWj� GL� RULHQWDPHQWR� H� GL� RUJDQL]]D]LRQH� GHOOR� VSLULWR��
DOWUHWWDQWR�OªDJDSH�q�XQR�VSLULWR�FKH�GLYHQWD�FUHDWLYR��TXLQGL�XQR�VSLULWR�FKH�JUD]LH�
DO� FRQWDJLR�GHOOD�SRWHQ]D�GHOOªLPSXOVR�SULPRUGLDOH� VXSHUD� OªRULJLQDULD� LPSRWHQ]D��
1RQ� q� FRUUHWWR� LQYHFH� FRQVLGHUDUH� OªHURV FRPH� OªDWWLYLWj� DXWRQRPD� GHOOªLPSXOVR�
SULPRUGLDOH� H� OªDJDSH� FRPH� OªDWWLYLWj� DXWRQRPD� GHOOR� VSLULWR�� HURV H� DJDSH VRQR�
SLXWWRVWR�OH�IRUPH�GHOOªLQWHUD]LRQH�IUD�LPSXOVR�SULPRUGLDOH�H�VSLULWR��VRQR�OR�VSD]LR�
LQWHUPHGLR� WUD� VSLULWR� H� SXOVLRQH����� $� GLIIHUHQ]D� GL� TXDQWR� SUHFHGHQWHPHQWH�
VRVWHQXWR��QHOOD�SURVSHWWLYD�GHOOªXOWLPR�6FKHOHU�QRQ�q�SRVVLELOH�TXLQGL�SHQVDUH�OªHURV
H�OªDJDSH Qp�FRPH�GXH�UHDOWj�RSSRVWH�Qp�FRPH�GXH�GLPHQVLRQL�FRLQFLGHQWL�PD�HVVH�
YDQQR�IDWWH�LQWHUDJLUH�VHFRQGR�LO�SULQFLSLR�GHOOD�FRPSHQHWUD]LRQH�H�GHOOD�UHFLSURFD�
LQWHUD]LRQH�FKH�VDSSLD�SHUz�PDQWHQHUH�OH�VSHFLILFKH�GLIIHUHQ]H GHL�UHODWL��6HFRQGR�LO�
SULQFLSLR�GHOOªDUPRQL]]D]LRQH�� OD� VSHFLILFLWj�SURSULD�GHOOªHURV q�TXHOOD�GL� IRUQLUH� OH�
HQHUJLH� GHOOªLPSXOVR� YLWDOH�� PHQWUH� OD� FDUDWWHULVWLFD� HVVHQ]LDOH� GHOOªDJDSH ULVLHGH�
QHOOªDSHUWXUD�DOOªRUL]]RQWH�WUDVFHQGHQWH�GHL�YDORUL�H�GHOOH�LGHH��LQ�TXHOOD�SRVVLELOLWj�GL�
LQFUHPHQWR�YDORULDOH�GHOOªHVVHUH� FKH� VROR� OD�GLPHQVLRQH� VSLULWXDOH�SXz� DWWXDUH��/D�
QRYLWj�GHOOªXOWLPR�6FKHOHU�QHL�ULJXDUGL�GHOOD�TXHVWLRQH�GHO�UDSSRUWR�WUD�HURV H�DJDSH
FRQVLVWH�DOORUD�LQ�XQD�ULDELOLWD]LRQH�GHOOD�GLPHQVLRQH�HURWLFD�H�YLWDOH�QHO�SURFHVVR�GL�
IRUPD]LRQH�GHOOD�SHUVRQD�JOREDOH�OD�TXDOH�VL�DYYDOH�GHOOH�IRU]H�GHOOªHURV SHU�HOHYDUVL�
YHUVR� OªRUL]]RQWH� VSLULWXDOH� GHL� YDORUL� PRUDOL� H� GHOOªDPRUH� DJDSLFR�� /XQJL� GDO�
FRQVLGHUDUOR�FRPH�XQD�PDWULFH�QHJDWLYD�GD�GHPRQL]]DUH��OªXOWLPR�6FKHOHU�YDORUL]]D�
OªHURV ULFRQRVFHQGRQH� OªLQGLVSHQVDELOH� IXQ]LRQH� DL� ILQL� GHOOD� SLHQD� ULYHOD]LRQH� GHO�
YDORUH�XPDQR�LO�TXDOH�q�Vu�XQ�YDORUH�VSLULWXDOH�PD�FKH�VL�VRUUHJJH�VHPSUH�VXOOD�EDVH�
GL�XQ�RUL]]RQWH�PDWHULDOH�H�FRUSRUHR���

�� &RQFOXVLRQH
$� QRVWUR� SDUHUH�� OD� ULYDOXWD]LRQH� GHOOªHURV DOOD� TXDOH� VL� DVVLVWH� QHOOH� ULIOHVVLRQL�
GHOOªXOWLPR� 6FKHOHU� RIIUH� LPSRUWDQWL� VSXQWL� WHRULFL� SHU� XQD� ULFRQVLGHUD]LRQH�
GHOOªDPRUH�XPDQR�QHO�VXR�UDSSRUWR�FRQ�OD�FDUQDOLWj��1RQRVWDQWH�LO�PXWDWR�SDUDGLJPD�
WHRORJLFR�WHVR�YHUVR�XQ�SDQHQWHLVPR�ILORVRILFR��OªLGHD GL�XQD�DUPRQL]]D]LRQH�GHOOH�
GXH�GLPHQVLRQL�GHOOªDPRUH�SUHVHQWH�QHOOªXOWLPR�6FKHOHU�VHPEUD�PROWR�SL��FRQIRUPH�
DO� PLVWHUR� WHRORJLFR� GHOOªLQFDUQD]LRQH� GL� TXDQWR� QRQ� SRWHYDQR� HVVHUH� OH�
FRQVLGHUD]LRQL� FKH� YHGHYDQR� QHOOªRUL]]RQWH� HURWLFR� XQ� SDUDGLJPD� DOWHUQDWLYR�
ULVSHWWR� D� TXHOOR� GHOOªDJDSH� VSLULWXDOH� )RUVH� LO� UHFXSHUR� GHOOªHURV QHOOªXOWLPD� IDVH�
�� *��&XVLQDWR��,O�'LR�LQ�GLYHQLUH��(03��3DGRYD�������S������
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VFKHOHULDQD� ULVSRQGH�DOOªHVLJHQ]D� ILORVRILFD�GL� FRQLXJDUH� LO� UXROR�GHJOL� LVWLQWL�YLWDOL�
�'UDQJ�� FRQ� OªHVVHQ]D�GHOOªDJDSH� �*HLVW�� H� WXWWDYLD�� SHU� TXDQWR� FL� FRQFHUQH�� TXHVWD�
ULYDOXWD]LRQH�VL�SXz� OHJJHUH�DQFKH�FRPH�XQD� LPSOLFLWD�H� LQFRQVFLD�DVVXQ]LRQH�GHO�
PLVWHUR� WHRORJLFR� GHOOD� NHQRVL�� OD� TXDOH� ULYHOD� LO� GHVLGHULR� GHO� 'LR� FULVWLDQR� GL�
UDJJLXQJHUH� OªXPDQLWj� QHO� FXRUH� VWHVVR� GHOOD� VXD GLPHQVLRQH� FDUQDOH� H� YLWDOH�� /D�
QRVWUD� LQWHUSUHWD]LRQH� GHO� SHQVLHUR� GHOOªXOWLPR� 6FKHOHU� FHUFD� GL� YHGHUH� LQ� RSHUD� L�
GLVSRVLWLYL�WHRORJLFL�GHO�FULVWLDQHVLPR�DQFKH�DOOªLQWHUQR�GL�XQ�SDUDGLJPD�PHWDILVLFR�
FKH�YL�VL�RSSRQH�HVSOLFLWDPHQWH�ULJHWWDQGROR�QHOOD�VXD�FULVWDOOL]]D]LRQH�GRJPDWLFD��
&UHGR�� LQYHFH�� FKH� QHOOªLGHD� GL� XQD� DUPRQL]]D]LRQH� WUD� HURV H DJDSH YL� VLD� XQ�
SRWHQ]LDOH�PRUDOH� H� WHRORJLFR�GD�GRYHU� VIUXWWDUH� H� GDO� TXDOH� ODVFLDUVL� LQWHUURJDUH��
'ªDOWURQGH�� VH� VL� JXDUGD� DO� PDJLVWHUR� UHFHQWH� QRQ� VRQR� SRFKL� L� VHJQDOL� GL� XQD�
YDORUL]]D]LRQH� GHOOªHURWLVPR� H� GHOOD� FDUQDOLWj� QHOOªHVSUHVVLRQH� GHOOªDPRUH���� D�
GLVFDSLWR�GL�XQ�FULVWLDQHVLPR�FKH�KD�GHPRQL]]DWR�OD�FDUQH�FRPH�OXRJR�H�ULFHWWDFROR�
GHO� SHFFDWR� H� GHOOD� SHUGL]LRQH�� /D� EXRQD� QRYHOOD� FULVWLDQD�� QHOOD� VXD� QXGLWj�
HYDQJHOLFD��LQVHJQD�LQYHFH�FKH�OD�VDOYH]]D�SDVVD�DWWUDYHUVR�XQ�'LR�FKH�VL�ID�FDUQH�H�
FKH�DVVXPH�VX�GL�Vp�OªXPDQLWj�QHOOD�VXD�LQWHUH]]D��,Q�TXHVWR�VHQVR��QRQ�Fªq�PRWLYR�GL�
QHXWUDOL]]DUH�OªHURV TXDQWR�SLXWWRVWR�GL�ULVFRSULUOR�SHU�HGXFDUOR�DG�XQD�HVSUHVVLRQH�
FKH� VDSSLD� LQWHUDJLUH� FRQ� OD� VIHUD� VSLULWXDOH��'HQWUR�TXHVWD� ULFRQVLGHUD]LRQH�GHOOD�
FDUQH� H� GHOOªHURWLVPR� VHPEUDQR� FROORFDUVL� OH� SDUROH� GL� SDSD� )UDQFHVFR�
QHOOªHVRUWD]LRQH� DSRVWROLFD� SRVW� VLQRGDOH� $PRULV� /DHWLWLD GRYH� LO� SRQWHILFH� SDUH
SDUDGRVVDOPHQWH� IDUH� VXD� OD� OH]LRQH� GL� XQR� 6FKHOHU� FKH� DYHYD� Vu� DEEDQGRQDWR� LO�
GRJPD�FULVWLDQR��PD�IRUVH�SHU�ULDVVXPHUOR�LQ�XQD�IRUPD�ILORVRILFD�PROWR�SL��SXQWXDOH�
H�SURIRQGD��SRQLDPR� GXQTXH� D�FRQFOXVLRQH�GL�TXHVWR�QRVWUR�FRQWULEXWR�OH�SDUROH�GL�
SDSD�)UDQFHVFR�QHOOD�VSHUDQ]D�FKH HVVH�SRVVDQR�LOOXPLQDUH�LO�ODYRUR�HUPHQHXWLFR�ILQ�
TXL� FRQGRWWR� VXOOD� ILJXUD� GL� XQ� ILORVRIR� FRVu� DIIDVFLQDQWH� �IRUVH� SHUFKp�
FRQWUDGGLWWRULR��FRPH�0D[�6FKHOHU���SHUWDQWR��VL� OHJJH�DO�SDUDJUDIR�����GL�$PRULV�
/DHWLWLD���LQ�QHVVXQ�PRGR�SRVVLDPR�LQWHQGHUH�OD�GLPHQVLRQH�HURWLFD�GHOOªDPRUH�FRPH�
XQ�PDOH�SHUPHVVR�R�FRPH�XQ�SHVR�GD�VRSSRUWDUH�SHU� LO�EHQH�GHOOD� IDPLJOLD��EHQVu�
FRPH�GRQR�GL�'LR�FKH�DEEHOOLVFH�OªLQFRQWUR�WUD�JOL�VSRVL��7UDWWDQGRVL�GL�XQD�SDVVLRQH�
VXEOLPDWD� GDOOªDPRUH� FKH� DPPLUD� OD� GLJQLWj� GHOOªDOWUR�� GLYHQWD� XQD� §SLHQD� H�
OLPSLGLVVLPD�DIIHUPD]LRQH�GªDPRUH¨ FKH�FL�PRVWUD�GL�TXDOL�PHUDYLJOLH�q� FDSDFH� LO�
FXRUH�XPDQR��H�FRVu�SHU�XQ�PRPHQWR�§VL�SHUFHSLVFH�FKH�OªHVLVWHQ]D�XPDQD�q�VWDWD�XQ�
VXFFHVVR¨�������

�� &IU���LQ�SDUWLFRODUH��*LRYDQQL�3DROR�,,��9HULWDWLV�VSOHQGRU��&LWWj�GHO�9DWLFDQR�������,G���(YDQJHOLXP�YLWDH��&LWWj�GHO�
9DWLFDQR�������%HQHGHWWR�;9,��'HXV�&DULWDV�HVW��/LEUHULD�HGLWULFH�9DWLFDQD��&LWWj�GHO�9DWLFDQR�������� ,O ULIHULPHQWR�TXL�q�D�-RVHI�3LHSHU��hEHU�GLH�/LHEH��.|VHO��0�QFKHQ�������S�������� 3DSD�)UDQFHVFR��$PRULV�/DHWLWLD��������/LEUHULD�HGLWULFH�9DWLFDQD��&LWWj�GHO�9DWLFDQR������
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)UHLEXUJ�����OXJOLR�����

$QJHOR�7XPPLQHOOL�DQJHOR�WXPPLQHOOL��#JPDLO�FRP3KG�6WXGHQW�LQ�3KLORVRSK\8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD�9LD�'RPHQLFR�7DUGLQL�����������5RPD


