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*OL�RELHWWLYL 
,O�SHUFRUVR�IRUPDWLYR�ª3HU�IDU�YRODUH�O·DHUHR«�
q�VWDWR�SURJHWWDWR�SHU�VYLOXSSDUH�O·DWWLWXGLQH�D�
ODYRUDUH�SHU�RELHWWLYL�H�SHU�SRWHQ]LDUH�OH�
FDSDFLWj�PDQDJHULDOL�WUDVYHUVDOL�RJJL�GLYHQXWH�
LQGLVSHQVDELOL�SHU�ULFRSULUH�LO�UXROR�GL�GLUHWWRUH�
JHQHUDOH�GL�RUJDQL]]D]LRQL�FRPSOHVVH�FRPH�OH�
8QLYHUVLWj��,O�SHUFRUVR�q�VWDWR�LQDXJXUDWR�QHO�
�����HG�q�VWDWD�RUJDQL]]DWD�XQD�VHFRQGD�
HGL]LRQH�QHO�������,Q�WRWDOH�KDQQR�DGHULWR����
SDUWHFLSDQWL��GLUHWWRUL�JHQHUDOL�H�GLULJHQWL�GL����
8QLYHUVLWj�H�GHO�VHWWRUH�SULYDWR� 

/·HVSHULHQ]D 
,O�SHUFRUVR��GHOOD�GXUDWD�GL�XQ�DQQR��q�VWDWR�
FDUDWWHUL]]DWR�GD�XQ�DSSURFFLR�SUDJPDWLFR�
LPSURQWDWR�DO�FRLQYROJLPHQWR�FRVWDQWH�GHL�
SDUWHFLSDQWL��JLj�SUHSDUDWL�GDO�SXQWR�GL�YLVWD�
WHFQLFR��FRQ�O·RELHWWLYR�GL�VYLOXSSDUH�OD�
FDSDFLWj�GL�ODYRUDUH�LQ�XQ�FRQWHVWR�FRPSOHVVR�
TXDOH�TXHOOR�XQLYHUVLWDULR��FRQ�RELHWWLYL�
VILGDQWL�GD�UDJJLXQJHUH�H�FRQ�OD�QHFHVVLWj�GL�
FRPSHWHUH�VX�GLGDWWLFD��ULFHUFD�H�WHU]D�
PLVVLRQH�� 
,Q�RJQL�PRGXOR�HUD�SUHVHQWH�XQ�GRFHQWH�GL�
ULIHULPHQWR�SHU�OH�WHPDWLFKH�WHFQLFKH�H�XQ�
HVSHUWR�GL�PRGHUD]LRQH�IDFLOLWD]LRQH�GL�JUXSSL�
SURIHVVLRQDOL��,�PRGXOL�SUHYHGHYDQR�OH�
WHVWLPRQLDQ]H�GL�5HWWRUL�H�PDQDJHU�RSHUDQWL�
LQ�DPELWR�VLD�SXEEOLFR�FKH�SULYDWR��/H�
FRQRVFHQ]H�H�JOL�VWUXPHQWL�VSHULPHQWDWL�LQ�
DXOD�VRQR�VWDWH�RJJHWWR�GL�FRQIURQWL�VXFFHVVLYL�
DOOR�VYROJLPHQWR�GHL�PRGXOL�DO�ILQH�GL�
FRQWHVWXDOL]]DUH�O·DSSUHQGLPHQWR�LQ�DXOD�QHO�
SURSULR�OXRJR�GL�ODYRUR� 

FRQ�LO�SDWURFLQLR� 



'DOOH�QXYROH�DOOH�RQGH��PHWDIRUH�PDQDJHULDOL 
&RQ�O·RELHWWLYR�GL�PDQWHQHUH�L�ULVXOWDWL�UDJJLXQWL�H�GL�UDIIRU]DUH�LO�QHWZRUN�WUD�L�GLUHWWRUL�JHQHUDOL�H�
GLULJHQWL��VRQR�VWDWL�RUJDQL]]DWL�DOFXQL�LQFRQWUL�GL�PDQWHQLPHQWR�GHGLFDWL�DL�SDUWHFLSDQWL�GHOOD�
SULPD�H�VHFRQGD�HGL]LRQH�H�LVSLUDWL�DJOL�VWHVVL�SULQFLSL�GL�SURJHWWD]LRQH�GHO�SHUFRUVR�SULQFLSDOH��
DIILDQFDUH�PRPHQWL�GL�VFDPELR�H�FRQGLYLVLRQH�VX�WHPL�GHO�PDQDJHPHQW��D�PRPHQWL�GL�IRUPD]LRQH�
HVSHULHQ]LDOH��QHL�TXDOL�L�SDUWHFLSDQWL�SRVVRQR�PHWWHUVL�DOOD�SURYD�HG�HVHUFLWDUH�OH�FRPSHWHQ]H�� 

>Ğ�ŵŽĚĂůŝƚă�ĨŽƌŵĂƟǀĞ�ƉƌŽƉŽƐƚĞ͕�ĐĂƌĂƩĞƌŝǌǌĂƚĞ�ĚĂ�ƵŶŽ�
ƐƟůĞ�ŝŶĨŽƌŵĂůĞ͕�ƐŽŶŽ�ŝŵƉƌŽŶƚĂƚĞ�Ăů�ĐŽŝŶǀŽůŐŝŵĞŶƚŽ�Ğ�
ĂůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĂƫǀĂ͕�Ăů�ĮŶĞ�Ěŝ�ƉƌŽŵƵŽǀĞƌĞ�
ƉƌŽĐĞƐƐŝ�Ěŝ�ĂƉƉƌĞŶĚŝŵĞŶƚŽ�ĞĸĐĂĐŝ͕�ŝŶ�ŐƌĂĚŽ�Ěŝ�ĨŽƌŶŝƌĞ�
ƐŬŝůů�ƚƌĂƐĨĞƌŝďŝůŝ�ŶĞŝ�ĐŽŶƚĞƐƟ�ŽƌŐĂŶŝǌǌĂƟǀŝ�Ěŝ�ƉƌŽǀĞŶŝĞŶǌĂ͘�
/ů�ƌƵŽůŽ�Ěŝ�ĚŝƌĞƩŽƌĞ�ŐĞŶĞƌĂůĞ�ĚĞůůĞ�hŶŝǀĞƌƐŝƚă�ƌŝĐŚŝĞĚĞ�
ŝŶĨĂƫ�Ěŝ�ƐĂƉĞƌƐŝ�ŵƵŽǀĞƌĞ�ŝŶ�ƵŶ�ĐŽŶƚĞƐƚŽ�ĐŽŵƉůĞƐƐŽ�Ğ�
ĚŝŶĂŵŝĐŽ͕�ĐŽŵƉĞƟƟǀŽ�Ğ�ƐĮĚĂŶƚĞ͕�ĐŚĞ�ĚĞǀĞ�ŝŶƚĞƌĂŐŝƌĞ�
ĐŽŶ�ŵŽůƚĞƉůŝĐŝ�ĮŐƵƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůŝ͕�ƐŽƐƚĞŶĞŶĚŽ�ƐƚƌĂƚĞŐŝĞ�
ĂŵďŝǌŝŽƐĞ�ĂŶĐŚĞ�ŝŶ�ƉƌĞƐĞŶǌĂ�Ěŝ�ŽƐƚĂĐŽůŝ�Ğ�ĐĂƌĞŶǌĞ�Ěŝ�
ƌŝƐŽƌƐĞ͘�>Ă�ĐĂƉĂĐŝƚă�Ěŝ�ŵŽƟǀĂƌĞ�ŝů�ƉĞƌƐŽŶĂůĞ͕�Ěŝ�ŽƌŝĞŶƚĂƌĞ�
ŝ�ĐŽŵƉŽƌƚĂŵĞŶƟ�ŽƌŐĂŶŝǌǌĂƟǀŝ͕�Ěŝ�ƌŝĐĞƌĐĂƌĞ�ŝů�ůĂǀŽƌŽ�Ěŝ�
ƐƋƵĂĚƌĂ�ĚŝǀĞŶƚĂ�ĞƐƐĞŶǌŝĂůĞ�ƉĞƌ�ƐƵƉƉŽƌƚĂƌĞ�
ĞĸĐĂĐĞŵĞŶƚĞ�ŝů�ZĞƩŽƌĞ�ŶĞůůĞ�ĚĞĐŝƐŝŽŶŝ�ƐƚƌĂƚĞŐŝĐŚĞ�Ğ�
ĂĐĐŽŵƉĂŐŶĂƌĞ�ů͛�ƚĞŶĞŽ�ŶĞůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞŐůŝ�
ŽďŝĞƫǀŝ�Ěŝ�ĚŝĚĂƫĐĂ͕�ƌŝĐĞƌĐĂ�Ğ�ƚĞƌǌĂ�ŵŝƐƐŝŽŶĞ͘� 

*OL�LQFRQWUL�PLUDQR�LQROWUH�D�
PHWWHUH�LQ�UHWH�L�GXH�
ªHTXLSDJJL«��LQ�PRGR�GD�
FUHDUH�QXRYH�VLQHUJLH�H�
FRQWDPLQD]LRQL�SRVLWLYH�WUD�
ILJXUH�DSLFDOL�SURYHQLHQWL�GD�
FRQWHVWL�GLIIHUHQWL 

/H�PRGDOLWj�IRUPDWLYH 
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8Q·HVSHULHQ]D�GL�FKDQJH�PDQDJHPHQW�
H�LQQRYD]LRQH�RUJDQL]]DWLYD 
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VHUYL]LR�GHO�FDPELDPHQWR 

0DULQD�GL�5DYHQQD�-����H����VHWWHPEUH� 
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/D�SULPD�VHVVLRQH�KD�FRPH�RELHWWLYR�TXHOOR�GL�ULSUHQGHUH�LO�WHPD�GHOOD�OHD�
GHUVKLS��DVVRFLDQGR�OD�WHVWLPRQLDQ]D�GL�PDQDJHU�GL�DOWR�OLYHOOR�VXL�WHPL�GHO�
FKDQJH�PDQDJHPHQW�H�GHOO·LQQRYD]LRQH�RUJDQL]]DWLYD��D�PRPHQWL�GL�ULIOHV�
VLRQH�H�FRQGLYLVLRQH�GHOOH�PLJOLRUL�HVSHULHQ]H�GL�FDPELDPHQWR�DSSOLFDWH�
QHOOH�RUJDQL]]D]LRQL�GL�DSSDUWHQHQ]D�H�GL�FXL�L�SDUWHFLSDQWL�VRQR�VWDWL�SUR�
WDJRQLVWL�� 

3DUWLFRODUH�DWWHQ]LRQH�YHUUj�GDWD�
DOOD�GLVFXVVLRQH�GHOOH�D]LRQL�GL�
PLJOLRUDPHQWR�FKH�KDQQR�WURYD�
WR�LVSLUD]LRQH�QHOOH�VROOHFLWD]LRQL�
ULFHYXWH�GXUDQWH�LO�SHUFRUVR�IRU�
PDWLYR�SULQFLSDOH� 

8Q·HVSHULHQ]D�GL�FKDQJH�PDQDJHPHQW�
H�LQQRYD]LRQH�RUJDQL]]DWLYD 

/($'(56+,3�(�,1129$=,21( 

3XQWR�FHQWUDOH�GHO�VHPLQDULR�
VDUj�OD�WHVWLPRQLDQ]D�GHOO·LQJ��
$QGUHD�3RQWUHPROL��&(2�
'DOODUD�$XWRPRWLYH��
FRRUGLQDWR�GDOOD�SURI�VVD�
5RVD�*ULPDOGL��$OPD�0DWHU�
6WXGLRUXP�8QLYHUVLWj�GL�
%RORJQD 

$QGUHD�3RQWUHPROL�q�DPPLQLVWUDWRUH�GHOHJDWR�H�VRFLR�GL�
'DOODUD�$XWRPRELOL�GDO�������(QWUDWR�LQ�,%0�QHO������FRPH�
VHPSOLFH�WHFQLFR�GL�PDQXWHQ]LRQH��SHUFRUUH�OD�FDUULHUD�SUR�
IHVVLRQDOH�ILQR�DG�HVVHUH�QRPLQDWR�QHO������SUHVLGHQWH�H�
DPPLQLVWUDWRUH�GHOHJDWR�,%0�,WDOLD��'DO������q�SUHVLGHQWH�GL�
0RWRUYHKLFOH�8QLYHUVLW\�RI�(PLOLD�5RPDJQD��081(5���XQ·DV�
VRFLD]LRQH�IRUWHPHQWH�SURPRVVD�GDOOD�5HJLRQH�(PLOLD-
5RPDJQD��FUHDWD�JUD]LH�D�XQD�FRQQHVVLRQH�VLQHUJLFD�WUD�XQL�
YHUVLWj�H�OH�D]LHQGH�GHOOD�PRWRU�YDOOH\�LWDOLDQD��5LYHVWH��DOWUH�
Vu��O·LQFDULFR�GL�PHPEUR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�3DUPD�H�GL�GLUHWWRUH�
GHOO¶([HFXWLYH�0DVWHU�LQ�7HFKQRORJK\�DQG�,QQRYDWLRQ�0DQD�
JHPHQW�SUHVVR�%RORJQD�%XVLQHVV�6FKRRO�-�8QLYHUVLWj�GL�%ROR�
JQD��,Q�SDVVDWR��KD�ULFRSHUWR�LO�UXROR�GL�3UHVLGHQWH�H�DPPLQL�
VWUDWRUH�GHOHJDWR�GL�,%0�,WDOLD��DWWXDOPHQWH��ULYHVWH�O·LQFDULFR�
GL�FRQVLJOLHUH�LQ�DOFXQH�LPSRUWDQWL�D]LHQGH�WUD�OH�TXDOL�%DULOOD�
VSD�H�%UXQHOOR�&XFLQHOOL�VSD� 
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5RVD�*ULPDOGL�q�SURIHVVRUH�RUGLQDULR�GL�,PSUHQGLWRULDOLWj�H�*HVWLRQH�
GHOO·,QQRYD]LRQH�DOO·8QLYHUVLWj�GL�%RORJQD��+D�XQ�EDFNJURXQG�LQ�LQ�
JHJQHULD��Ë�LO�GLUHWWRUH�VFLHQWLILFR�GHOO·([HFXWLYH�0DVWHU�LQ�7HFKQROR�
J\�DQG�,QQRYDWLRQ�0DQDJHPHQW��(07,0��D�%%6��%RORJQD�%XVLQHVV�
6FKRRO���'DO������q�GHOHJDWD�GHO�5HWWRUH�SHU�O·LPSUHQGLWRULDOLWj�H�L�
UDSSRUWL�FRQ�OH�LPSUHVH�SHU�O·8QLYHUVLWj�GL�%RORJQD��/D�VXD�SURGX]LR�
QH�VFLHQWLILFD�ULJXDUGD�L�WHPL�GHOOD�FUHD]LRQH�GL�QXRYD�LPSUHVD��WUD�
VIHULPHQWR�WHFQRORJLFR��UDSSRUWL�XQLYHUVLWj-LPSUHVD��6X�TXHVWL�WHPL�
KD�SXEEOLFDWR�VX�SUHVWLJLRVH�ULYLVWH�LQWHUQD]LRQDOL�FKH�LQFOXGRQR��5H�
VHDUFK�3ROLF\��5	'�0DQDJHPHQW��7HFKQRORJ\�DQG�,QQRYDWLRQ�0DQD�
JHPHQW��-RXUQDO�RI�%XVLQHVV�9HQWXULQJ��6PDOO�%XVLQHVV�(FRQRPLFV��
6FLHQWRPHWULFV��(QWUHSUHQHXUVKLS�7KHRU\�DQG�3UDFWLFH��-RXUQDO�RI�7HFK�
QRORJ\�7UDQVIHU�� 
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,O�VHPLQDULR�KD�FRPH�RELHWWLYR�GL�FRQVROLGDUH�L�GXH�ªHTXLSDJJL«�
DWWRUQR�D�XQR�GHL�WHPL�JLj�DIIURQWDWL�QHOOD�SULPD�SDUWH�GHO�SHU�

FRUVR��TXHOOR�GHOOH�VRIW�VNLOO�
H�GHOOD�JHVWLRQH�GHO�WHDP��
6DUDQQR�ULSUHVH�OH�PRGDOLWj�
HVSHULHQ]LDOL�GHO�VLPXODWRUH�
GL�YROR��PD�LQ�XQ�FRQWHVWR�
GLYHUVR��TXHOOR�QDXWLFR�� 

/·RELHWWLYR�q�VWLPRODUH�O·DS�
SUHQGLPHQWR�DWWUDYHUVR�OD�
VSHULPHQWD]LRQH�GHL�UXROL�LQ�
VLWXD]LRQL�QRQ�FRQRVFLXWH�R�
GL�LQFHUWH]]D��LQ�FXL�RJQL�
SDUWHFLSDQWH�KD�OD�SRVVLELOL�
Wj�GL�PHWWHUH�LQ�FDPSR�OH�
FRPSHWHQ]H�DSSUHVH��PL�
JOLRUDQGR�FRVu�OD�FDSDFLWj�GL�

DIIURQWDUH�L�SUREOHPL�H�LPSDUDQGR�D�YDORUL]]DUH�L�FRPSRUWDPHQWL�
FRVWUXWWLYL�� 

/·HVSHULHQ]D�FRQVHQWLUj�GL�VSHULPHQWDUH�
H�DFFUHVFHUH�OD�FDSDFLWj�GL�PHWWHUH�LQ�DW�
WR�FRPSRUWDPHQWL�RUJDQL]]DWLYL�LQ�FRQWH�
VWL�GLIILFLOL��DO�GL�IXRUL�GHOOD�SURSULD�DUHD�GL�
FRQIRUW� 

,O�WHPD�DWWRUQR�DO�TXDOH�VL�VYROJHUj�OD�
VHVVLRQH�q�TXHOOR�GHO�WHDP�EXLOGLQJ��IR�
FDOL]]DQGRVL�VXL�IDWWRUL�GL�FRPSOHVVLWj�UH�
ODWLYL�DOOD�JHVWLRQH�H�FRVWUX]LRQH�GHOOD�
VTXDGUD��IRUQHQGR�VWUXPHQWL�XWLOL�SHU�
FUHDUH�FROODERUD]LRQL�HIILFDFL��FRQVDSHYR�
OH]]D�GHL�UXROL��FRQGLYLVLRQH�GHJOL�RELHWWL�
YL��FRLQYROJLPHQWR��ILGXFLD�H�RULHQWDPHQ�
WR�DO�ULVXOWDWR�� 

)RUPD]LRQH�HVSHULHQ]LDOH�DO�VHUYL]LR�
GHO�FDPELDPHQWR 
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/D�VHVVLRQH�VDUj�FRRUGLQDWD�GD�
3DROD�)HUUDULR��IRUPDWRUH�
HVSHULHQ]LDOH�H�VDLOLQJ�FRDFK�GHOOD�
VRFLHWj�7RS�$FWLYH�H�GD�0DWWHR�
3OD]]L��YHOLVWD�SURIHVVLRQLVWD�H�
GLUHWWRUH�WHFQLFR�GL�3UDGD�&XS�
$XFNODQG��,O�FRRUGLQDPHQWR�GHOOR�
VWDII�WHFQLFR�GHO�&LUFROR�9HOLFR�
5DYHQQDWH�VDUj�JDUDQWLWR�GD�
-DFRSR�3DVLQL��PHQWUH�SRUWHUj�OD�
VXD�HVSHULHQ]D�GL�JLRYDQH�FRDFK�
-DFRSR�3OD]]L�0DU]RWWR 



,O�VHPLQDULR�SUHYHGHUj�OD�QDYLJD]LRQH�VX�LPEDUFD]LRQL�D�FKLJOLD�
�DQWLULEDOWDPHQWR��ª7RP���«�GL���PHWUL�GL�OXQJKH]]D��DFFRPSDJQDWL�GD�
VNLSSHU�SUHVHQWL�VX�RJQL�LPEDUFD]LRQH�SHU�JDUDQWLUH�OD�VLFXUH]]D�H�DS�
SUHQGHUH�OH�EDVL�GHOOD�QDYLJD]LRQH� 

,Q�UHOD]LRQH�DOOD�IRUPD]LRQH�FRPSRUWDPHQWDOH�H�OD�IDFLOLWD]LRQH�GHOOH�GL�
QDPLFKH�GL�JUXSSR�VDUj�SUHVHQWH�XQ�WHDP�GL�IRUPDWRUL�HVSHULHQ]LDOL�H�
WUDLQHU�FKH�UXRWHUj�WUD�JOL�HTXLSDJJL�SHU�RVVHUYDUH�H�IDFLOLWDUH�JOL�DSSUHQ�
GLPHQWL� 

/H�DWWLYLWj�D�ERUGR�VRQR�SURJHWWDWH�DO�ILQH�GL�FUHDUH�XQ�FRQWHVWR�FKH�SHU�
PHWWD�DL�WHDP�GL�ODYRUDUH�VXOOH�GLQDPLFKH�LQWHUQH�DXPHQWDQGR�OD�FRQVD�
SHYROH]]D�JHQHUDOH�H�IRUQHQGR�VWUXPHQWL�FRQFUHWL�SHU�DJLUH�HIIHWWLYD�
PHQWH�VXL�FRPSRUWDPHQWL�GHOOH�SHUVRQH� 

6L�IRUQLUDQQR�DL�SDUWHFLSDQWL�VWUXPHQWL�FKH�IDFLOLWLQR�O·RVVHUYD�
]LRQH�GHL�FRPSRUWDPHQWL�H�LO�SURFHVVR�GL�IHHGEDFN�SHU�UHDOL]�
]DUH�XQ·HIILFDFH�FRPXQLFD]LRQH�LQWHUSHUVRQDOH�H�PLJOLRUDUH�OD�
SHUIRUPDQFH�LQGLYLGXDOH�H�GL�JUXSSR� 

2JQL�HVSHULHQ]D�H�GLQDPLFD�D�ERUGR�YLHQH�DQDOL]]DWD�DWWUDYHU�
VR�OD�IDVH�GL�ULIOHVVLRQH�IDFLOLWDWD�GDL�WUDLQHU�SHU�ULHODERUDUH�
FRQFHWWL�H�VWDELOLUH�FRQ�L�SDUWHFLSDQWL�FRPSRUWDPHQWL�GD�PHW�
WHUH�LQ�DWWR�QHOOH�IDVL�VXFFHVVLYH�DO�ILQH�GL�PLJOLRUDUH�VHPSUH�
SL��OH�SUHVWD]LRQL�LQ�WHUPLQL�GL�FOLPD��GL�RELHWWLYL�H�GL�SURFHVVL�� 

1HL�PRPHQWL�GL�ULIOHVVLRQH�D�WHUUD�H�D�ERUGR�VL�
FHUFKHUj��DWWUDYHUVR�OD�SDUWHFLSD]LRQH�DWWLYD�GHL�
SDUWHFLSDQWL��GL�FUHDUH�SRQWL�ORJLFL�FRQ�OH�SURSULH�
HVSHULHQ]H�ODYRUDWLYH��WURYDUQH�VLPLOLWXGLQL�H�DQD�
ORJLH�FKH�SRVVDQR�SRUWDUH�FRQVDSHYROH]]H��QXR�
YH�VFRSHUWH�H�SLDQL�G·D]LRQH�IXWXUL�� 

)RUPDWRUL�H�VNLSSHU�HVSHUWL�
FRQGXUUDQQR�JOL�HTXLSDJJL�
LQ�EDUFD�D�YHOD�LQ�PDVVLPD�
VLFXUH]]D�SHU�YLYHUH�
XQ·HVSHULHQ]D�DQFRUD�SL��
UHDOLVWLFD�ULVSHWWR�DO�
VLPXODWRUH�GL�YROR 

$�ERUGR�GHL�7RP��� 

,Q�EDUFD�H�D�WHUUD 



3DROD�)HUUDULR��YHOLVWD�H�IRUPDWRUH��KD�DSSURIRQGLWR�OH�WHFQLFKH�GL�IRUPD]LRQH�
HVSHULHQ]LDOH�XQHQGR�OD�FRPSHWHQ]D�VSRUWLYD�D�TXHOOD�OHJDWD�DO�UXROR�GL�IDFLOLWD�
WRUH�GHL�SURFHVVL�GL�DSSUHQGLPHQWR��&RPH�YHOLVWD�YDQWD�OD�SDUWHFLSD]LRQH�D�FDP�
SLRQDWL�LWDOLDQL��HXURSHL�H�PRQGLDOL�LQ�FODVVH�/DVHU� DFTXLVHQGR�OD�PHGDJOLD�G·DU�
JHQWR�LQ�%UDVLOH�QHO������H�SL��UHFHQWHPHQWH�QHO������q�FDPSLRQHVVD�LWDOLDQD�GL�
FDWHJRULD�'LQJK\��&RPH�IRUPDWRUH��KD�XQD�YHQWHQQDOH�HVSHULHQ]D�GL�FRQVXOHQWH�
H�FRDFK�QHOOD�SURJHWWD]LRQH�GL�SHUFRUVL�IRUPDWLYL�DQFKH�LQWHUDWWLYL�H�LQWHJUDWL�D�
VWUXPHQWL�GLJLWDOL�H�KD�ODYRUDWR�FRQ�PXOWLQD]LRQDOL�GL�GLYHUVL�VHWWRUL��,QJLHQLFR��
/LQGW��7UHOOHUERUJ��8QLOHYHU��&HOJHQH��.LD�0RWRU��%OXH�5HSOD\��&DQRQ��5HOHNWD��
(QRSODVWLF��9HQLV�7HIH��'LSKDUPD��1RYDUWLV��&DQRQ��5HIUDVFKLQL��6LPSO\���*+��6HD��
7HIHQ�1DX�*L-*URXS��/D0DU]RFFR��)LHUD�0LODQR��6KHOO��'DYLQHV��/LQGW��5R\DO�&D�
QLQ���+D�IRQGDWR�7RS�$FWLYH��XQ�WHDP�GL�IRUPDWRUL��IDFLOLWDWRUL�HVSHULHQ]LDOL�H�FRQ�
VXOHQWL�VSHFLDOL]]DWL�QHOOD�FUHD]LRQH�GL�SHUFRUVL�IRUPDWLYL�ULYROWL�DOOR�VYLOXSSR�GHOOH�
FRPSHWHQ]H�QHOOH�RUJDQL]]D]LRQL�� 
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5DYHQQDWH��YHOLVWD�LWDOLDQR��QHL�VXRL�ROWUH����DQQL�GL�DWWLYLWj��KD�SUHVR�SDUWH�DL�
SL��LPSRUWDQWL�FLUFXLWL�GL�UHJDWH�QD]LRQDOL�H�LQWHUQD]LRQDOL��GXUDQWH�L�TXDOL�KD�
ULFRSHUWR�UXROL�GL�SULPR�SLDQR�VLD�WHFQLFL�VLD�VSRUWLYL��LQL]LDQGR�FRPH�SURMHFW�
PDQDJHU�GHOOD�FRVWUX]LRQH�GL�SURWRWLSL�QHJOL�DQQL�·���H�·����SHU�SDVVDUH�DOOD�
JHVWLRQH�GHL�VLVWHPL�HOHWWURQLFD�GL�ERUGR�H�DQDOLVL�GDWL�QHOOH�SULPH�SDUWHFLSD�
]LRQL�LQ�&RSSD�$PHULFD�GL�/XQD�5RVVD��DO�UXROR�GL�RSHUDWLRQ�PDQDJHU�QHOOD�SUL�
PD�VILGD�LWDOLDQD�QHOO·HUD�GHL�PXOWLVFDIL��9LQFLWRUH�FRPH�PHPEUR�GHOO·HTXLSDJ�
JLR�GHOOD�/RXLV�9XLWWRQ�&XS�QHO������FRQ�/XQD�5RVVD��GHOO·$PHULFD·V�&XS�GHO�
�����D�ERUGR�GHO�WULPDUDQR�%0:�2UDFOH��KD�FRQTXLVWDWR���WLWROL�PRQGLDOL�LQ�
GLYHUVH�FODVVL��JOL�VRQR�VWDWH�DWWULEXLWH�GDO�&21,���PHGDJOLH�G·RUR����G·DUJHQWR�
H���GL�EURQ]R�DO�YDORUH�VSRUWLYR�H�O·RQRULILFHQ]D��8QD�YLWD�SHU�OR�VSRUW���1HOOD�
YHOD�G·DOWXUD�KD�YLQWR�O·$GPLUDO·V�&XS�H�KD�SDUWHFLSDWR�DOOD�5RXQG�WKH�:RUOG�
5DFH��Ë�VWDWR�PHPEUR�GL�/XQD�5RVVD�VLQ�GDL�VXRL�SULPL�JLRUQL��GXUDQWH�O·XOWLPD�
HGL]LRQH�GL�&RSSD�$PHULFD�q�VWDWR�LO�GLUHWWRUH�WHFQLFR�GHOOD�3UDGD�&XS� 
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9HOLVWD�H�PHPEUR�GHO�FRQVLJOLR�GLUHWWLYR�GHO�&LUFROR�9HOLFR�
5DYHQQDWH��)LQ�GD�JLRYDQLVVLPR�KD�FDOFDWR�L�FDPSL�GL�UHJDWD�
LWDOLDQL�HG�HXURSHL�QHOOD�FODVVH�RSWLPLVW�H������VXFFHVVLYD�
PHQWH�JUD]LH�DO�SURSULR�FOXE�GL�DSSDUWHQHQ]D�KD�GHFLVR�GL�
VSHFLDOL]]DUVL�QHO�PDWFK�UDFH��LO�FRUSR�D�FRUSR�GHOOD�YHOD�GR�
YH�L�WHDP�VL�VILGDQR���YV���D�ERUGR�GL�LPEDUFD]LRQL�LGHQWLFKH��
$WWXDOPHQWH�GHWLHQH���WLWROL�LWDOLDQL�GHOOD�VSHFLDOLWj��'DO������
KD�SUHVR�D�FXRUH�O
DWWLYLWj�GHO�FOXE�HG�q�GLUHWWRUH�VSRUWLYR��
FRPSHWHQ]D�FKH�OR�SRUWD�D�VHJXLUH�OH�VTXDGUH�JLRYDQLOL�H�OH�
PDQLIHVWD]LRQL�DG�HVVH�FROOHJDWH��,QVLJQLWR�GHOOD VWHOOD�GL�
EURQ]R�DO�PHULWR�VSRUWLYR��Ë�UHVSRQVDELOH�GHJOL�HYHQWL�GL�
7HDP�%XLOGLQJ�HG�LQFHQWLYH�GHGLFDWH�DOOH�D]LHQGH�ULXVFHQGR�
DG�RWWHQHUH�FROODERUD]LRQH�FRQ�D]LHQGH�FRPH�(1,��+(5$��
0$.(�HG�(6,�� 
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-DFRSR�3OD]]L��YHOLVWD�QDWR�D�5DYHQQD��ODXUHDWR�LQ�
HFRQRPLD��5DJJLXQJH�XQ�EURQ]R�HXURSHR�H�GL�
YHUVL�SLD]]DPHQWL�WUD�L�SULPL�GLHFL�LQ�FRPSHWL]LRQL�
GL�OLYHOOR�PRQGLDOH�QHOOD�FODVVH�ROLPSLFD���HU��$S�
SDVVLRQDWR�D�WXWWR�WRQGR�GL�YHOD�DG�DOWH�SUHVWD�
]LRQL��(QWUDWR�D�IDU�SDUWH�GHO�WHDP�/XQD�5RVVD�
JUD]LH�DO�SURJUDPPD�QHZ�JHQHUDWLRQ�QHO�UXROR�GL�
FRDFK��TXHOOD�GL�$XFNODQG������q�VWDWD�OD�VXD�SUL�
PD�&RSSD�$PHULFD� 


