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7KH�IDLOHG�DSSURYDO�RI�WKH�DEURJDWLRQ�RI�WKH�LUUHJXODU�LPPLJUDQWV�VLJQDOOLQJ�
EDQ�DQG�WKH�LQWURGXFWLRQ�RI�WKH�ODZ�Q����������´'LVSRVL]LRQL�LQ�PDWHULD�GL�
VLFXUH]]D�SXEEOLFDµ��RIIHU�DQ�LQWHUHVWLQJ�VWDUWLQJ�SRLQW�IRU�WKH�DQDO\VLV�RI�WKH�
PXOWLHWKQLF�,WDOLDQ�VRFLHW\��7KH�,WDOLDQ�KHDOWK�V\VWHP�LV�RULHQWHG�WRZDUG�WKH�
HTXDO�WUHDWPHQW�RI�WKH�LPPLJUDQW�SDWLHQWV��UHJXODU�DQG�LUUHJXODU��DQG�WKH�
,WDOLDQ�FLWL]HQV��'HVSLWH�WKLV�WKHRUHWLFDO�HTXDOLW\�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�SK\VLFLDQ�DQG�WKH�IRUHLJQ�SDWLHQW�LV�SUREOHPDWLF�WR�EH�PDQDJHG��7KHUH�
DUH�VHYHUDO�OLQJXLVWLF�DQG�FXOWXUDO�EDUULHUV�WKDW�XQGHUPLQH�WKH�JRRG�HIIHFW�
RI�WKH�PHGLFDO�WUHDWPHQW�IURP�ERWK�SK\VLFDO�DQG�SV\FKRORJLFDO�SRLQW�RI�YLHZ��
7KH� DUWLFOH� SD\V� VSHFLDO� DWWHQWLRQ� WR� WKH� FDXVHV� RI� WKH� LQFRPSUHKHQVLRQ�
DQG� LW� GUDZV� D� SRVVLEOH� PHHWLQJ� SRLQW� EHWZHHQ� GLIIHUHQW� FXOWXUHV�� 7KH�
WUDGLWLRQDO�ZHVWHUQ�PHGLFLQH�DSSURDFK�PXVW�EH�LQWHJUDWHG��LQ�D�PXOWLHWKQLF�
VRFLHW\��ZLWK�DQ�DSSURDFK�WKDW�HPSKDVL]HV�WKH�KXPDQ�LQWHUFXOWXUDO�FRQWDFW���
7KH�FKDOOHQJH�RI� WKH�KHDOWK�SURIHVVLRQDOV�QRZDGD\V�DQG� LQ� WKH� IXWXUH� LV�
UHSUHVHQWHG�E\�WKH�RYHUFRPLQJ�RI�WKH�PHUHO\�VFLHQWLÀF�GLDJQRVLV�LQ�IDYRXU�
RI�WKH�UHGLVFRYHULQJ�RI�WKH�OLVWHQLQJ�LQVWUXPHQW��HVSHFLDOO\�ZKHQ�WKH�SDWLHQWV�
EHORQJ�WR�D�GLIIHUHQW�FXOWXUDO�DQG�YDOXHV�V\VWHP��
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/·DWWXDOLWj�FRPH�VSXQWR�GL�ULÁHVVLRQH
6RQR� SDVVDWL� SRFKL� PHVL� GDOOD� ULFRUUHQ]D� GHO� SULPR� DQQLYHUVD�
ULR�GHO� ´1RL� QRQ� VHJQDOLDPR�GD\µ�� LQL]LDWLYD�SURPRVVD�GD�0HGLFL�
VHQ]D�IURQWLHUH��0VI���6RFLHWj�LWDOLDQD�GL�PHGLFLQD�GHOOH�PLJUD]LRQL�
�6LPP��� $VVRFLD]LRQH� VWXGL� JLXULGLFL� VXOO·LPPLJUD]LRQH� �$VJL�� H�
2VVHUYDWRULR� LWDOLDQR�GL�VDOXWH�JOREDOH��2LVJ����/·LQL]LDWLYD�KD�UDS�
SUHVHQWDWR� OD� IHUPD�ERFFLDWXUD�GHJOL�RSHUDWRUL�GHO� VHWWRUH� VDQLWDULR�
GHOOD�SURSRVWD�DYDQ]DWD�GD�VHL�VHQDWRUL�GHOOD�/HJD�1RUG�H�DSSURYDWD�
LQ�SULPD�EDWWXWD�GDO�6HQDWR�LO���)HEEUDLR�������ÀQDOL]]DWD�DOO·DEUR�
JD]LRQH�GHO�GLYLHWR�GL�VHJQDOD]LRQH�DOOH�FRPSHWHQWL�DXWRULWj�GHOO·LP�
PLJUDWR�VSURYYLVWR�GL�UHJRODUH�SHUPHVVR�GL�VRJJLRUQR��
/·DEURJD]LRQH� GHO� GLYLHWR� GL� VHJQDOD]LRQH� DYUHEEH� PRGLÀFDWR� LO�
FRPPD���GHOO·DUWLFROR����GHO�'HFUHWR�/HJLVODWLYR�1������GHO�������
UHFDQWH��LO�7HVWR�8QLFR�VXOO·LPPLJUD]LRQH���FKH��FRPH�QRWR��WHVWXDO�
PHQWH�UHFLWD��´O·DFFHVVR�DOOH�VWUXWWXUH�VDQLWDULH�GD�SDUWH�GHOOR�VWUD�
QLHUR�QRQ�LQ�UHJROD�FRQ�OH�QRUPH�VXO�VRJJLRUQR�QRQ�SXz�FRPSRUWDUH�
DOFXQ�WLSR�GL�VHJQDOD]LRQH�DOO·DXWRULWj��VDOYR�L�FDVL�LQ�FXL�VLD�REEOL�
JDWRULR�LO�UHIHUWR��D�SDULWj�GL�FRQGL]LRQL�FRQ�LO�FLWWDGLQR�LWDOLDQR�µ��
7DOH� DUWLFROR� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GL� XQD� QRUPDWLYD� IDYRUH�
YROH�DJOL� LPPLJUDWL�� IHGHOH�DO�GHWWDWR�FRVWLWX]LRQDOH�H�DG�XQ�VLVWHPD�
VDQLWDULR�GL�WLSR�XQLYHUVDOLVWLFR�HG�LPSDU]LDOH��,O�'�OJV��Q������GHO�¶���
SUHYHGH��LQIDWWL��SHU�JOL�LPPLJUDWL�LUUHJRODUL�H�FODQGHVWLQL�LO�GLULWWR�DG�
HVVHUH�DVVLVWLWL�QRQ�VROR�QHL�FDVL�GL�XUJHQ]D�PD�DQFKH�SHU�OH�FXUH�HVVHQ�
]LDOL��TXHOOH�QRQ�JUDYL�QHOO·LPPHGLDWR�PD�FKH�VH�WUDVFXUDWH�SRWUHEEHUR�
SRUWDUH�GLUHWWDPHQWH�HG�LQGLUHWWDPHQWH�D�VLWXD]LRQL�FULWLFKH��H�SHU�JOL�
LQWHUYHQWL�GL�SUHYHQ]LRQH�H�GL�FRQWLQXLWj�DVVLVWHQ]LDOH��LQ�SDUWLFRODUH�
SHU�GRQQH��EDPELQL�H�SHU�SD]LHQWL�DIIHWWL�GD��PDODWWLH�LQIHWWLYH��

$VSHWWL�HWLFR�JLXULGLFL
6HEEHQH�OD�SURSRVWD�QRQ�VLD�VWDWD�WUDGRWWD�LQ�OHJJH��PHULWD�DG�DYYLVR�
GL� FKL� VFULYH�� HVSRUUH� EUHYHPHQWH� OH� UDJLRQL� GHOOD� IHUPD� RSSRVL�
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]LRQH�GHO�VHWWRUH�VDQLWDULR�DOO·LQWURGX]LRQH�H�DOO·DSSOLFD]LRQH�GL�TXHO�
GLVSRVWR�VLD� VRWWR� LO�SURÀOR�HWLFR�H�GHRQWRORJLFR�FKH�SURSULDPHQWH�
JLXULGLFR��/H�ULÁHVVLRQL�FKH�VHJXRQR��LQIDWWL��UDSSUHVHQWDQR�XQ�LQWH�
UHVVDQWH�SXQWR�GL�SDUWHQ]D�SHU�XQ·DQDOLVL�GHOOH�SUREOHPDWLFKH�FLUFD�
O·DVSHWWR�UHOD]LRQDOH�GHO�UDSSRUWR�PHGLFR�SD]LHQWH�´PLJUDQWHµ��
6RWWR� SURÀOR� HWLFR� H� GHRQWRORJLFR�� � LO� UDSSRUWR� PHGLFR� SD]LHQWH� q�
HVVHQ]LDOPHQWH�IRQGDWR�VXOOD�ÀGXFLD�FKH�LO�PDODWR�QXWUH�QHOOH�FRPSH�
WHQ]H�WHFQLFR�VFLHQWLÀFKH�GHOO·RSHUDWRUH�VDQLWDULR��/H�DVSHWWDWLYH�GHO�
SD]LHQWH�VL�SURLHWWDQR�VXOOH�FRQRVFHQ]H�H�VXOO·HVSHULHQ]D�GHO�PHGLFR��
VRSUDWWXWWR�QHOOH�VLWXD]LRQL�LQ�FXL�O·HVWUHPD�YXOQHUDELOLWj���FDXVDWD�GDO�
SDUWLFRODUH�VWDWR�SVLFR�ÀVLFR�GHO�SD]LHQWH���GHWHUPLQD�XQ�ELVRJQR�GL�
FRQIRUWR�H�GL�UDVVLFXUD]LRQH��4XHVWR�q�DQFRU�SL��YHUR�QHOOH�VLWXD]LRQL�
LQ�FXL�LO�SD]LHQWH�LPPLJUDWR�LQFRQWUD�SUREOHPL�GL�FRPXQLFD]LRQH�QHOOD�
VRFLHWj�GL�DFFRJOLHQ]D�GDWL�GDO�QRQ�DYHU�DQFRUD�VSH]]DWR�L�OHJDPL�FRQ�LO�
SDVVDWR�H�GDO�QRQ�DYHU�FRPSUHVR�D�SLHQR�OD�FXOWXUD�GHO�SDHVH�RVSLWH��(·�
SURSULR�O·DVSHWWR�UHOD]LRQDOH�LO�IXOFUR�GHO�UDSSRUWR�WUD�LO�SD]LHQWH�HG�LO�
PHGLFR�FXL�VHJXH�FRPH�QHFHVVDULR�FRUROODULR�LO�VHJUHWR�SURIHVVLRQDOH�GL�
TXHVW·XOWLPR��/·RS]LRQH�GL�VHJQDODUH�O·LPPLJUDWR�LUUHJRODUH�DOOH�FRP�
SHWHQWL�DXWRULWj�QRQ�VROR�DYUHEEH�YDQLÀFDWR�TXHOOD�VHJUHWH]]D�H�YLRODWR�
O·HVVHQ]D�GHO�JLXUDPHQWR�GL�,SSRFUDWH��PD�LPSHGLWR�OD�SUHVWD]LRQH�GL�
XQ·DGHJXDWD�FXUD�GHJOL�LUUHJRODUL�FRQ�FRQVHJXHQWH�PDUJLQDOL]]D]LRQH�
VDQLWDULD�GHJOL�VWHVVL���,QROWUH��LQ�FDVL�SDUWLFRODUPHQWH�JUDYL��LO�PDQFDWR�
WUDWWDPHQWR�GL�PDODWWLH�WUDVPLVVLELOL�DYUHEEH�SRWXWR�FRVWLWXLUH�XQ�VHULR�
SHULFROR�SHU�O·LQWHUD�FRPXQLWj��
6RWWR� LO� SURÀOR� VWUHWWDPHQWH� JLXULGLFR�� IHUPR� UHVWDQGR� LO� GLYLHWR� GL�
VHJQDOD]LRQH�LQ�VDQLWj��SRFR�FKLDUR�q�ULVXOWDWR�LO�QXRYR�TXDGUR�JLXUL�
GLFR�LQ�VHJXLWR�DOO·DSSURYD]LRQH�GHO�WHVWR�ÀQDOH�UHFDQWH�'LVSRVL]LRQL�
LQ�PDWHULD��GL�VLFXUH]]D�SXEEOLFD��OHJJH�Q������������&RQ�HVVR�LQIDWWL�
q�VWDWR�LQWURGRWWR�LQ�,WDOLD�LO�UHDWR�GL�LQJUHVVR�H�VRJJLRUQR�LOOHJDOH�FKH��
FRVWLWXHQGR�UHDWR�SHUVHJXLELOH�G·XIÀFLR�DL�VHQVL�GHJOL�DUWLFROL�����H�����
F�S���REEOLJD�L�SXEEOLFL�XIÀFLDOL�H�JOL�LQFDULFDWL�GL�SXEEOLFR�VHUYL]LR�DOOD�
GHQXQFLD���6L�ULFRUGD�FKH�VRQR�SXEEOLFL�XIÀFLDOL�R�LQFDULFDWL�GL�SXEEOLFR�
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VHUYL]LR�WXWWH�OH�SHUVRQH�FKH�LQ�FRQFUHWR�SDUWHFLSDQR�LQ�PRGR�DWWLYR�
DG�XQD�IXQ]LRQH�D�FRQWHQXWR�OHJLVODWLYR��JLXGL]LDULR�R�DPPLQLVWUDWLYR�
QHOO·DPELWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��(·�SXEEOLFR�XIÀFLDOH��DG�
HVHPSLR��LO�PHGLFR�FKH�SDUWHFLSD�DOOD�IRUPD]LRQH�GHOOD�YRORQWj�GHOOD�
3XEEOLFD�$PPLQLVWUD]LRQH�R�DOOH�GLFKLDUD]LRQL�GL�YRORQWj��VFLHQ]D�R�
YHULWj� GHOOD� VWHVVD� �SHU� HVHPSLR�� LO� PHGLFR� LQFDULFDWR� GHO� FRQWUROOR�
GHOOD�VXVVLVWHQ]D�GL�XQD�PDODWWLD��LO�PHGLFR�FRQYHQ]LRQDWR�FKH�VYROJH�
O·DWWLYLWj�GL�DFFHUWDPHQWR�D�FDULFR�GHOO·DVVLVWLWR�LQ�YLVWD�GL�XQD�GLFKLD�
UD]LRQH�FHUWLÀFDWLYD���/D�TXHVWLRQH�KD�JHQHUDWR�LQ�XQ�SULPR�PRPHQWR�
GXEEL�H�SHUSOHVVLWj�WUD�JOL�RSHUDWRUL�VDQLWDUL�FDXVDQGR�GD�XQ�ODWR�HSL�
VRGL�GL�HFFHVVLYD�DUELWUDULHWj�H�GDOO·DOWUR�IRUWL�SUHRFFXSD]LRQL�GD�SDUWH�
GHJOL�LPPLJUDWL���$�ULVROYHUH�WDOL�GXEEL�q�LQWHUYHQXWD�LO����QRYHPEUH�
�����XQD�FLUFRODUH�GHO�0LQLVWHUR�GHOO·,QWHUQR�²�'LSDUWLPHQWR�SHU� OH�
/LEHUWj�&LYLOL�H�O·,PPLJUD]LRQH�²�OD�TXDOH�KD�FKLDULWR�FKH���FRQWLQXD�D�
WURYDUH�DSSOLFD]LRQH�SHU�WXWWR�LO�SHUVRQDOH�PHGLFR�VDQLWDULR�RSHUDQWH�
SUHVVR� OH�VWUXWWXUH�RVSHGDOLHUH� LO�GLYLHWR�GL�VHJQDODUH�DOOH�DXWRULWj� OR�
VWUDQLHUR�LUUHJRODUPHQWH�SUHVHQWH�QHO�WHUULWRULR�GHOOR�6WDWR��FKH�FKLHGH�
DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH�D�SDULWj�GL�FRQGL]LRQL�FRQ�LO�FLWWDGLQR�
LWDOLDQR��VDOYR�LO�FDVR�LQ�FXL�VLD�SUHYLVWR�O·REEOLJR�GL�UHIHUWR���

3ROLWLFKH�HXURSHH�D�FRQIURQWR��OD�OLQHD�LQJOHVH�H�O·D]LRQH�VWUDWHJLFD�
GHOO·8(
1RQ�q�VRODPHQWH�OD�ULFRUUHQ]D�DQQXDOH�GHOOD�JLRUQDWD�GL�SURWHVWD�GHO�
PRQGR�PHGLFR�D�VRWWROLQHDUH�DQFRUD�XQD�YROWD�OD�FHQWUDOLWj�H�O·DWWXD�
OLWj���QHOO·RGLHUQR�GLEDWWLWR�VRFLR�JLXULGLFR�²�GHO� WHPD�GHOO·DFFHVVR�
DOOD� VDOXWH� GD� SDUWH� GHJOL� LPPLJUDWL� H� GHOOH� FODVVL� VRFLDOL� VYDQWDJ�
JLDWH��6L�ULVFRQWUD�LQIDWWL�O·HODERUD]LRQH�GL�VWUDWHJLH�SROLWLFR�VDQLWDULH�
YROWH�D�FRPEDWWHUH�OH�GLVHJXDJOLDQ]H�VRFLDOL�VLD�LQ�DOFXQH�HVSHULHQ]H�
QD]LRQDOL�FKH�GL�UHVSLUR�LQWHUQD]LRQDOH�
7UD�OH�HVSHULHQ]H�QD]LRQDOL�VL�ULFRUGD��O·LQL]LDWLYD�GHO�JRYHUQR�LQJOHVH�
GHO�1RYHPEUH��������,O�6HJUHWDULR�GL�6WDWR�SHU�OD�VDOXWH�LQJOHVH�KD�LQFD�
ULFDWR�LQ�WDOH�GDWD�LO�3URIHVVRUH�6LU�0LFKDHO�0DUPRW�GL�SUHVLHGHUH�DOOD�
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VWHVXUD�GL�XQD�ULYLVWD�LQGLSHQGHQWH��OD�0DUPRW�5HYLHZ�)DLU�6RFLHW\��
+HDOWK�/LYHV��DO�ÀQH�GL�SURSRUUH�OH�SL��HIÀFDFL�VWUDWHJLH��IRQGDWH�VX�GL�
XQD�YDVWD�DQDOLVL�HPSLULFD��SHU�ULGXUUH�OH�GLVXJXDJOLDQ]H�VDQLWDULH��LQ�
,QJKLOWHUUD��D�SDUWLUH�GDO�������6XOOD�VWHVVD�OLQHD�VWUDWHJLFD�VL�FROORFD�
LO� UDSSRUWR�GHO�1DWLRQDO�,QVWLWXWH�IRU�0HQWDO�+HDOWK� LQ�(QJODQG�LQWL�
WRODWR�,QVLGH�2XWVLGH���,PSURYLQJ�0HQWDO�+HDOWK�6HUYLFHV�IRU�%ODFN�
DQG�0LQRULW\�(WKQLF�&RPPXQLWLHV� LQ�(QJODQG��DWWUDYHUVR� LO�TXDOH� LO�
*RYHUQR�VL�SUHÀJJH�O·RELHWWLYR�GL�DQDOL]]DUH�H�FRPEDWWHUH�OH�GLVHJXD�
JOLDQ]H�UD]]LDOL�LQ�SDUWLFRODUH�QHO�FDPSR�GHOOD�VDOXWH�PHQWDOH�
,Q� DPELWR� LQWHUQD]LRQDOH�� � LO� WHPD� GHOOH� GLVHJXDJOLDQ]H� VDQLWDULH� LQ�
VHQR� DOO·8(� � q� VWDWR� GD� SRFKL�PHVL� RJJHWWR� GL� XQD�&RPXQLFD]LRQH�
GHOOD�&RPPLVVLRQH�DO�3DUODPHQWR�(XURSHR��DO�&RQVLJOLR��DO�&RPLWDWR�
(FRQRPLFR�H�6RFLDOH�H�DO�&RPLWDWR�GHOOH�5HJLRQL��1HO�WHVWR�GHO�GRFX�
PHQWR�6ROLGDULHWj�LQ�PDWHULD�GL�VDOXWH��ULGX]LRQH�GHOOH�GLVHJXDJOLDQ]H�
VDQLWDULH� QHOO·8(�� YHQJRQR� LGHQWLÀFDWH� WUD� L� JUXSSL� YXOQHUDELOL� H�
VRFLDOPHQWH� HVFOXVL� OH� SHUVRQH� SURYHQLHQWL� GD� DPELHQWL�PLJUDWRUL� R�
DSSDUWHQHQWL� D�PLQRUDQ]H� HWQLFKH��7UD� OH�EDUULHUH� DOO·DFFHVVR� DOO·DV�
VLVWHQ]D�VDQLWDULD�VRQR�DQQRYHUDWH�TXHOOH� OLQJXLVWLFKH�H�FXOWXUDOL�� LYL�
LQFOXVH�OH�VFDUVH�LQIRUPD]LRQL�VXL�VHUYL]L�IRUQLWL�� ,QROWUH��SHU� �DOFXQL�
JUXSSL��FRPH�JOL�LPPLJUDWL�SHU�O·DSSXQWR���OD�TXHVWLRQH�GHOOD�GLVHJXD�
JOLDQ]D� LQ�PDWHULD�GL� VDOXWH�DUULYD�D�FRLQYROJHUH� L�GLULWWL� IRQGDPHQ�
WDOL��&RQFOXGHQGR��VX�XQ�SLDQR�DQFRU�SL��DPSLR��GRYH�q�DXVSLFDELOH�OD�
FROODERUD]LRQH�GHOO·LQWHUD�&RPXQLWj�,QWHUQD]LRQDOH��WURYLDPR�O·D]LRQH�
VWUDWHJLFD�GHOO·2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj��

(OHPHQWL�GL�FULWLFLWj�H�SRVVLELOL�VWUDWHJLH�G·D]LRQH
,O�GHQRPLQDWRUH�FRPXQH�GL�XQ�VLPLOH�YHQWDJOLR�GL�HVSHULHQ]H� �FKH�
FHUWDPHQWH�QRQ�VL�HVDXULVFH�TXL���q�FRVWLWXLWR�GDOOD�YRORQWj�GL�HODER�
UDUH�GHOOH�FRQFUHWH�VWUDWHJLH�G·D]LRQH�YROWH�D� ULGXUUH� LO�JDS�VRFLDOH�
H� FXOWXUDOH� QHOO·DFFHVVR� H� QHOOD� IUXLELOLWj� DL� GLYHUVL� VHUYL]L� VDQLWDUL�
QD]LRQDOL�� 1HOO·HUD� GHOOD� JOREDOL]]D]LRQH�� GHO� SURJUHVVLYR� DEEDWWL�
PHQWR�GHOOH�EDUULHUH�LQIUDVWDWDOL�H�GHOOD�FLUFROD]LRQH�GHL� ODYRUDWRUL��
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WDOH�SUREOHPDWLFD�LQYHVWH�FHUWDPHQWH�LQ�PRGR�SUHSRQGHUDQWH�OD�FDWH�
JRULD�GHJOL�LPPLJUDWL��7XWWDYLD��GHÀQLUOL�FDWHJRULD�FRVWLWXLVFH�GL�SHU�
Vp�JLj�XQ�SULPR�HUURUH��(·�QRWR� LQIDWWL�FKH�� WUD� OH�GLIÀFROWj�SURSULH�
GHOO·LQWHJUD]LRQH� H� OH� SDWRORJLH�GL� FXL� VHPSUH�SL�� VSHVVR� VRIIURQR�
JOL� LPPLJUDWL��JUDQGH�SHVR� ULYHVWH�SURSULR� OD� FRPXQH�HWLFKHWWDWXUD�
DSULRULVWLFD�GHOO·LPPLJUDWR�LQVHULWR�LQ�XQ�JUXSSR�HWHURJHQHR�FKH�QH�
OLYHOOD�OH�GLYHUVLWj�VWRULFKH��FXOWXUDOL��OLQJXLVWLFKH��UHOLJLRVH�H�VRFLDOL��
4XHVWR�q�VROR�XQR�GHL�SUHJLXGL]L�GLIIXVL�FKH�DQGUHEEHUR�VIDWDWL�DO�SDUL�
GHOOD�GLYXOJD]LRQH�GL�QRWL]LH��HQIDWL]]DWH�GDOO·DOODUPLVPR�GHL�PHGLD��
VXOOD�FLUFROD]LRQH�GL�SHULFRORVH�PDODWWLH�WURSLFDOL�FKH�´O·LPPLJUDWR´�
SRUWHUHEEH�FRQ�Vp�LQ�XQ�DOWLVVLPR�QXPHUR�GL�FDVL��PLQDQGR�OD�VDOXWH�H�
OD�VLFXUH]]D�GHOO·LQWHUD�FRPXQLWj�QHOOD�TXDOH�VL�LQVHULVFH��8Q�UHFHQWH�
VWXGLR�FRQGRWWR�QHO�PHVH�GL�RWWREUH�������VPHQWHQGR�WDOL�SUHRFFXSD�
]LRQL�KD�PRVWUDWR�OH�����GLDJQRVL�HIIHWWXDWH�VX�FLWWDGLQL�VWUDQLHUL�LUUH�
JRODUL�FXUDWL�SUHVVR� O·DPEXODWRULR�1DJD�GL�0LODQR�FRQIURQWDWH�FRQ�
����GLDJQRVL�UHODWLYH�D�SD]LHQWL�LWDOLDQL�GL�SDUL�HWj�FKH�VL�VRQR�ULYROWL�
DG�DPEXODWRUL�GL�0HGLFLQD�JHQHUDOH�GL�0RQ]D��'DOOR�VWXGLR�q�HPHUVR�
FKH��FRPSOHVVLYDPHQWH�QRQ�YL�VRQR�GLIIHUHQ]H�VLJQLÀFDWLYH�FLUFD�OH�
SDWRORJLH�ULVFRQWUDWH�QHJOL�VWUDQLHUL�LUUHJRODUL�H�QHL�SD]LHQWL�LWDOLDQL���
$�FLz�VL�DJJLXQJD�FKH��QHOO·RGLHUQD�VRFLHWj�LQ�FRQWLQXR�PRYLPHQWR�
GL�EHQL�H�GL�SHUVRQH��XQ�WXULVWD�R�XQ�XRPR�G·DIIDUL�SRWUHEEHUR��UHFDQ�
GRVL�QHL� OXRJKL� HSLFHQWUL�GL� DOFXQH�PDODWWLH� WURSLFDOL�� FRVWLWXLUH�XQ�
SHULFROR�DOWUHWWDQWR�JUDYH��,QÀQH��QRQ�VL�SXz�WUDVFXUDUH�LO�IDWWR�FKH�
OH�FRQGL]LRQL�GL�SUHFDULHWj�HG�HPDUJLQD]LRQH�FKH�O·LPPLJUDWR�VSHVVR�
WURYD�QHO�SDHVH�GL�DFFRJOLHQ]D�SRVVRQR�FRQWULEXLUH�LQ�PDQLHUD�GHFL�
VLYD�D�SHJJLRUDUH�OH�VXH�FRQGL]LRQL�GL�VDOXWH��HVSRQHQGROR�DO�SHULFROR�
GL� FRQWUDUUH�PDODWWLH� TXDOL� OD� WXEHUFRORVL� R� JUDYH� LQIH]LRQL� DOO·DS�
SDUDWR� UHVSLUDWRULR�H�GLJHUHQWH��$ELWD]LRQL� LQ�FXL�PDQFDQR� L� UHTXL�
VLWL�PLQLPL�GL�LJLHQH�H�VLFXUH]]D�H�FRQGL]LRQL�GL�ODYRUR�QRQ�VHPSUH�
RWWLPDOL� FRPSOHWDQR� XQ� TXDGUR� SUHFDULR� WXWW·DOWUR� FKH� VDOXWDUH��'L�
FRQWUR�q�LPSRUWDQWH�VRWWROLQHDUH�FKH��LO�SL��GHOOH�YROWH��VL�YHULÀFD�XQD�
VHOH]LRQH�SVLFR�ÀVLFD�GHO�PLJUDQWH�QHOOD� VRFLHWj�GL� SDUWHQ]D�� YROWD�
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D�VFHJOLHUH�OD�SHUVRQD�LQ�EXRQD�VDOXWH��FRQ�FDSDFLWj�GL�DGDWWDPHQWR�
ÀVLFR� H�PHQWDOH�� LGRQHD� DO� ODYRUR�� JLXGLFDWD� LQ� JUDGR�GL� SRUWDUH� D�
FRPSLPHQWR�LO�GLVHJQR�PLJUDWRULR�FRQ�VXFFHVVR��SRUWDQGR�EHQHÀFL��
SHU�VH�H�SHU�LO�VXR�QXFOHR�IDPLJOLDUH���
(EEHQH��TXHVWH�FRQVLGHUD]LRQL�ULPDQGDQR�DG�XQD�ULÁHVVLRQH�VRFLDOH�
H�FXOWXUDOH�SL��DPSLD��YROWD�DG�LQGLYLGXDUH�TXDOL�VLDQR�OH�QXRYH�HVL�
JHQ]H�H�SUREOHPDWLFKH�FKH�OD�PRGHUQD�0HGLFLQD�RFFLGHQWDOH�VL�WURYD�
DG� DIIURQWDUH�� 3DUWLFRODUH� LQWHUHVVH� VXVFLWD� DO� ULJXDUGR� OD� PDWHULD�
RJJHWWR�GL�WUDWWD]LRQH�GHOOD��0HGLFLQD�GHOOH�0LJUD]LRQL��(·�QHOO·LQ�
FRQWUR�VFRQWUR�WUD�FXOWXUH��OLQJXH�H�GLYHUVH�FRQFH]LRQL�GHOOD�VFLHQ]D�
PHGLFD�FKH�LO�GLDORJR�WUD�O·RSHUDWRUH�VDQLWDULR�HG�LO�SD]LHQWH�LPPL�
JUDWR� ULDFTXLVWD� TXHO� YDORUH� FXUDWLYR� FKH� VROR� SXz� ROWUHSDVVDUH� OH�
EDUULHUH�GHOO·LQFRPSUHQVLRQH�H�DSULUH�OD�VWUDGD�DG�XQD�UHOD]LRQH�FRQ�
HVLWR�SRVLWLYR��$OO·LQWHUQR�GL�TXHVWR�SHUFRUVR�DFTXLVWD�XQD�YDOHQ]D�
FRQVLGHUHYROH�OD�ÀJXUD�GHO�PHGLDWRUH�OLQJXLVWLFR�FXOWXUDOH��
,O�SULPR�FRPSLWR�GHO�PHGLDWRUH�q�TXHOOR�GL�SDOHVDUH�H�UHQGHUH�GHFLIUDELOH�
LO�PRWLYR�GHOO·LQFRPSUHQVLRQH��WUD�LO�PHGLFR�H�LO�SD]LHQWH�DSSDUWHQHQWH�DG�
DOWUD�FXOWXUD��FRVu�GD�UHQGHUH�FRQVDSHYROL�HQWUDPEL��DWWUDYHUVR�JOL�DSSUR�
SULDWL�VWUXPHQWL�OLQJXLVWLFL��GHOOH�SUHWHVH�H�R�RELH]LRQL�UHFLSURFKH��7DOH�
IDVH�GL�LQFRPSUHQVLRQH�q�VXFFHVVLYD�DG�XQ�SULPR�DSSURFFLR���F��G��IDVH�
GHOO·HVRWLVPR��LQ�FXL�SRVVRQR�ULVFRQWUDUVL��DOO·LQWHUQR�GHOOH�DVSHWWDWLYH�
UHFLSURFKH�GHL�GXH�VRJJHWWL�GXH�FXULRVH�VLQGURPL�FKH�LQYHVWRQR�ULVSHW�
WLYDPHQWH�LO�SD]LHQWH�HG�LO�PHGLFR��OD�6LQGURPH�GD�*HQHUDO�+RVSLWDO�H�
OD�6LQGURPH�GL�6DOJDUL����3HU�6LQGURPH�GD�*HQHUDO�+RVSLWDO�VL�LQWHQGH�
OD�FUHGHQ]D�GHO�SD]LHQWH�QHOOD�IXQ]LRQH�VDOYLÀFD�GHOOD�VWUXWWXUD�VDQLWDULD�
RFFLGHQWDOH��FRQVLGHUDWD�VFLHQWLÀFDPHQWH�DYDQ]DWD�HG�LSHUWHFQRORJLFD��
LQ�XQD�SDUROD� LQIDOOLELOH��4XHVWD� FHUWH]]D� WURYD� OD� VXD�SUHPHVVD�QHOOD�
SRWHQ]D�GHJOL�VWUXPHQWL�PHGLDWLFL�H��LQ�SDUWLFRODUH�QHL�SRSRODUL�WHOHÀOP�
FKH�KDQQR�FRPH�SURWDJRQLVWL�HTXLSH�PHGLFKH�H�RVSHGDOL�LO�FXL�RSHUDWR�
ULVXOWD��LQYLQFLELOH�H�FKH�FRQWULEXLVFRQR�D�UHQGHUH�OD�FXOWXUD�H�OD�VRFLHWj�
RFFLGHQWDOH�PROWR�DSSHWLELOL��3HU�TXDQWR�FRQFHUQH�LQYHFH�OD�6LQGURPH�GL�
6DOJDUL�HVVD�WURYD�IRQGDPHQWR�QHO�IDVFLQR�HVHUFLWDWR�GDO�QXRYR��GDOO·HVR�
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WLFR�FKH�SRUWD�FRQ�VH�QXRYH�H�VFRQRVFLXWH�PDODWWLH�QRQFKp�LQVROLWH�SDWR�
ORJLH�FKH�ULYHVWRQR�JUDQGH�DWWUD]LRQH�SHU�LO�PHGLFR�RFFLGHQWDOH��
$�TXHVWD�IDVH�VHJXH�SRL�OD�VRSUDULFKLDPDWD�IDVH�GL�LQFRPSUHQVLRQH�
WDOYROWD�RULJLQDWD�GDL�VLQGURPL�OHJDWH�DOOD�FXOWXUD��GL�FXL�LO�'KDW��VL�
WUDWWD�GHOOH�F�G��FXOWXUH�ERXQG�VH[�QHXURVLV���QH�UDSSUHVHQWD�XQ�RWWLPR�
HVHPSLR��6L�WUDWWD�GL�XQ�GLVWXUER�SVLFKLFR�OHJDWR�DG�XQ�GHÀQLWR�FRQ�
WHVWR� FXOWXUDOH� GLIIXVR� LQ� SDUWLFRODUH� QHO� VXEFRQWLQHQWH� LQGLDQR� H�
ULVFRQWUDWR�GL�IUHTXHQWH�WUD�JOL�LQGLDQL�LPPLJUDWL�QHO�QRVWUR�SDHVH��,�
VLQWRPL�FKH�VL�SUHVHQWDQR�QHO�SD]LHQWH�VRQR�DSDWLD��DVWHQLD��SHUGLWD�GL�
DSSHWLWR�H�FRQVHJXHQWH�GLPDJULPHQWR��DQVLD�H�GLVIXQ]LRQL�VHVVXDOL��$�
FLz�VL�DJJLXQJH�QRQ�GL�UDGR�XQD�IRUWH�FRPSRQHQWH�LSRFRQGULDFD�FKH�
GHWHUPLQD�PDOHVVHUL� �R�SUHVXQWL� WDOL��DOO·DGGRPH�H�DO� WRUDFH�H�IRUWL�
HPLFUDQLH�� ,� SD]LHQWL� LQGLDQL� VRVWHQJRQR� FKH� OD� FDXVD�GL� WDOH� VWDWR�
SVLFR�ÀVLFR�VLD�OD�SHUGLWD�GL�VSHUPD�R�GL�XQD�VRVWDQ]D�VLPLO�VSHUPD�
WLFD��LO�'KDW��LQWHULRUL]]DWD�FRPH�XQ�ÁXLGR�ULFFR�GL�IRU]D�YLWDOH��OLQ�
IDWLFR��OD�FXL�SHUGLWD�SRUWHUHEEH�JUDGXDOPHQWH�DG�HVDXULPHQWR�GHOOH�
HQHUJLH�ÀVLFKH�H�PHQWDOL�GHO�VRJJHWWR��4XHVWD�HVSHULHQ]D�q�GL�VLFXUR�
LQWHUHVVH�QHOOD�WUDWWD]LRQH�GHOOH�SUREOHPDWLFKH�FXOWXUDOL�SURSULH�GHOOD�
UHOD]LRQH�PHGLFR�SD]LHQWH�PLJUDQWH�H�VRWWROLQHD�FRPH�OD�PHGLD]LRQH�
FXOWXUDOH�VLD�XQ�SDVVDJJLR�REEOLJDWR�LQ�XQD�VRFLHWj�PXOWLHWQLFD�TXDOH�
OD�QRVWUD��6HJXH��LQÀQH��OD�WHU]D�HG�XOWLPD�IDVH�GHO�FULWLFLVPR�QHOOD�
TXDOH�SD]LHQWH�H�PHGLFR�DGRWWDQR�XQR�VSLULWR�FRVWUXWWLYR��VFHYUR�GD�
SUHJLXGL]L�SHU�FXL�LO�SULPR�UHDOL]]D�L�OLPLWL�GHOOD�PHGLFLQD�RFFLGHQ�
WDOH�HG�LO�VHFRQGR�HVDXULWR�O·LQL]LDOH�HQWXVLDVPR�HVHUFLWDWR�GDO�IDVFLQR�
GHOO·HVRWLFR�VL�SRQH�O·RELHWWLYR�GL�XQD�GLDJQRVL�LQWHJUDWD�GDOO·DVFROWR��

&RQFOXVLRQL�H�SURVSHWWLYH
6ROR�DWWUDYHUVR�XQD�FRPXQLFD]LRQH�WUDQVFXOWXUDOH�H�XQ�DWWHJJLDPHQWR�GL�
DSHUWXUD�PHQWDOH�q�SRVVLELOH�SHUYHQLUH��WDOYROWD�FRQ�O·DXVLOLR�GHO�PHGLD�
WRUH��DG�XQ�DEEDWWLPHQWR�GHL�SUHJLXGL]L�H�DG�XQ�GLDORJR�DSHUWR�QHO�UDS�
SRUWR�PHGLFR�SD]LHQWH�PLJUDQWH��(·�LQWHUHVVDQWH�VRWWROLQHDUH�FRPH�O·LQ�
WHUR�XQLYHUVR�GL�YDORUL�H�VLPEROL�SURSUL�GL�RJQL�FXOWXUD�SXz�UDSSUHVHQWDUH�
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XQD�JUDQGH�GLIÀFROWj�SHU�LO�PHGLFR�QHOOR�VYROJLPHQWR�GHOOD�VXD�DWWLYLWj�
SURIHVVLRQDOH��LQ�SDUWLFRODUH�LQ�TXHOOH�FXOWXUH�LQ�FXL�OD�GLVWLQ]LRQH�H�OD�
VHSDUD]LRQH�WUD�OD�PHQWH�HG�LO�FRUSR�QRQ�q�GL�QHWWD�LQWXL]LRQH�R�DQFRUD�
LQ�TXHOOH�VRFLHWj�LQ�FXL�O·LQFRQWUR�VFRQWUR�GL�GLYHUJHQ]H�H�RSLQLRQH�QRQ�
FRVWLWXLVFH�XQ�SRVVLELOH�SUHOXGLR�GL�FKLDULPHQWR�H�FRPSUHQVLRQH�UHFL�
SURFD��FRPH�QHOOD�WUDGL]LRQH�RFFLGHQWDOH��PD�VWDVL�LQVRUPRQWDELOH����
$SSDUH� GXQTXH� IRQGDPHQWDOH�� DOOD� OXFH� GHOOD� PXOWLFXOWXUDOLWj�
GHOO·RGLHUQD�VRFLHWj�LWDOLDQD��YDORUL]]DUH�GD�XQ�ODWR�O·RSHUDWR�GHL�PHGLD�
WRUL�FXOWXUDOL�H��GDOO·DOWUR�� IRUQLUH�DOO·RSHUDWRUH�VDQLWDULR�JOL�DGHJXDWL�
VWUXPHQWL�SHU�IURQWHJJLDUH�OH�GLIÀFROWj�FRQQHVVH��FRQ�O·HVHUFL]LR�GHOOD�
SURIHVVLRQH�PHGLFD�QHO�FRPSOHVVR�UDSSRUWR�FRQ�LO�SD]LHQWH�PLJUDQWH��
,O�PHGLFR�VL�WURYD�GLQQDQ]L�DOOD�VÀGD�GL�UHOD]LRQDUVL�FRQ�SD]LHQWL�L�FXL�
FRPSRUWDPHQWL�GLIIHULVFRQR�VHQVLELOPHQWH�GD�TXHOOL�GHJOL�XWHQWL� LVR�
FXOWXUDOL� H� TXHVWR� FRPSRUWD� OD� QHFHVVLWj� GL� XQR� VIRU]R� XOWHULRUH� GHO�
SURIHVVLRQLVWD�YHUVR�LO�VXSHUDPHQWR�GHOOD�VHPSOLFH�GLDJQRVL�WDQJLELOH��
(·�LPSRUWDQWH�GXQTXH�QRQ�FDGHUH�QHOOD�IDFLOH�HVFD�GHOOD�VRWWRYDOXWD�
]LRQH�VRSUDYYDOXWD]LRQH� WUDQVFXOWXUDOH��� SUHGLVSRQHQGR� TXLQGL� XQ�
DWWHJJLDPHQWR�GL�DVFROWR�ÀQDOL]]DWR�DOO·LGHQWLÀFD]LRQH�GHO�PDOHVVHUH�
GHO�SD]LHQWH�H�DO�VXSHUDPHQWR�GHOO·DSSURFFLR�PHUDPHQWH�VFLHQWLÀFR�
UD]LRQDOH��&RDGLXYDWL� GDOO·LPSDJDELOH� VXSSRUWR�GL� YRORQWDUL�� SURIHV�
VLRQLVWL��HVSHUWL� OLQJXLVWLFL�H�FXOWXUDOL��JOL�RSHUDWRUL�VDQLWDUL� �SRVVRQR�
ULWURYDUH� QHOOR� VWUXPHQWR� � UHOD]LRQDOH� LO� IXOFUR� GHO� UDSSRUWR� FRQ� LO�
SD]LHQWH� �PLJUDQWH� ULVFRSUHQGR� FRVu� OH� DQWLFKH� UDGLFL� XPDQLWDULH� HG�
XQLYHUVDOLVWLFKH�GHO�FRQFHWWR�GL�VDOXWH�SURSULR�GHOOD�WUDGL]LRQH�LWDOLDQD��

%,%/,2*5$),$�(�127(

%LEOLRJUDÀD�JHQHUDOH

&$67,*/,21,�0���,O�UXROR�GHO�PHGLDWRUH�OLQJXLVWLFR�FXOWXUDOH�LQ�XQ�SURJHWWR�GL�
SURPR]LRQH�FRPXQLWDULD�GHOOD�6DOXWH��6WXGL�(PLJUD]LRQH�������;/,9��������������
&2/$6$17,� 5��� *(5$&,� 6��� ,� OLYHOOL� GL� LQFRPSUHQVLRQH� PHGLFR� �� SD]LHQWH�
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PLJUDQWH��,Q��*(5$&,�6���D�FXUD�GL���$SSURFFL�WUDQVFXOWXUDOL�SHU�OD�SURPR]LRQH�
GHOOD�VDOXWH��$UJRPHQWL�GL�PHGLFLQD�GHOOD�PLJUD]LRQL��5RPD��3HUu�7HFQpV��������
SS�����������',$6,2�1���'LYHQWDUH�ELDQFR��FULVL�GL�SDVVDJJLR�H�ULIRUPXOD]LRQH�
GHOO·LGHQWLWj� LQ� XQ�SROLDPEXODWRULR�SHU� LPPLJUDWR�D�5RPD�� ,Q��*(5$&,�6$/�
9$725(���HGV����$UJRPHQWL�GL�0HGLFLQD�GHOOH�0LJUD]LRQL��%XVVHWR��3HUu�7HFQpV��
�����
0$5027�0���)DLU�6RFLHW\��+HDOWK\�/LYHV��WKH�0DUPRW�5HYLHZ��6WUDWHJLF�5HYLHZ�
RI�+HDOWK�,QHTXDOLWLHV�LQ�(QJODQG�SRVW����������)HE���������7KH�0DUPRW�5HYLHZ�
)LQDO�5HSRUW��ZZZ�XFO�DF�XN�JKHJ�PDUPRWUHYLHZ
*(5$&,� 6���3ROLWLFKH� VDQLWDULH� H� LPPLJUD]LRQH�� FULVL� HG� RSSRUWXQLWj�� &DULWDV�
0LJUDQWHV��'RVVLHU�6WDWLVWLFR�������5RPD��,GRV��������SS�����������$UHD�VDQLWDULD�
&DULWDV�5RPD��6RFLHWj�,WDOLDQD�GL�0HGLFLQD�GHOOH�0LJUD]LRQL�
*(5$&,�6���0$,6$12�%���0$==(77,�0���0LJUD]LRQH�H�VDOXWH��8Q�OHVVLFR�SHU�
FDSLUH��6WXGL�(PLJUD]LRQH��������;/,,�����������
*(5$&,� 6��� %$*/,2�*���0$==(77,�0��� ,WLQHUDUL� IRUPDWLYL� VXOOD� PHGLFLQD�
GHOOH�PLJUD]LRQL��1RWH�D�PDUJLQH�GL�XQD�GHFHQQDOH�HVSHULHQ]D��6WXGL�(PLJUD]LRQH��
������;/,,��������������
0$,6$12�%���/D�PHGLFLQD�WUDQVFXOWXUDOH�VDUj�OD�PHGLFLQD��1XRYL�SHUFRUVL�LQWHU�
FXOWXUDOL�LQ�VDQLWj��6WXGL�(PLJUD]LRQH�������;/,,������������
0$==(77,�0���,O�GLDORJR�WUDQVFXOWXUDOH��0DQXDOH�SHU�RSHUDWRUL�VDQLWDUL�H�DOWUH�
SURIHVVLRQL�GL�DLXWR��5RPD��&DURFFL�)DEHU�������
025521(�$���6$11(//$�$���6DOXWH�� LPPLJUD]LRQH�H�PHGLD]LRQH�FXOWXUDOH��
6WXGL�(PLJUD]LRQH�������;/,9��������������
62/(·�$852�$���&5,00,16�0���+HDOWK�RI�,PPLJUDQWV�LQ�(XURSHDQ�&RXQWULHV��
,QWHUQDWLRQDO�0LJUDWLRQ�5HYLHZ�������9RO�����������������
6&+(1.(5�0�%���0LJUDWLRQ�DQG�2FFXSDWLRQDO�+HDOWK��6KLQLQJ�D�/LJKW�RQ�WKH�
3UREOHP��$PHULFDQ�-RXUQDO�RI�,QGXVWULDO�0HGLFLQH�������������������5HGXFLQJ�
KHDOWK� LQHTXDOLWLHV� WKURXJK� DFWLRQ� RQ� WKH� VRFLDO� GHWHUPLQDQWV� RI� KHDOWK�� 6L[W\�
6HFRQG�:RUOG�+HDOWK�$VVHPEO\��:+$��������$JHQGD�LWHP����������0D\������
6ROLGDULHWj� LQ�PDWHULD� GL� VDOXWH�� ULGX]LRQH� GHOOH� GLVHJXDJOLDQ]H� VDQLWDULH� QHOOD�
8(��&RPPLVVLRQH�GHOOH�&RPXQLWj�(XURSHH��&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�
DO�3DUODPHQWR�(XURSHR��DO�&RQVLJOLR��DO�&RPLWDWR�(FRQRPLFR�H�6RFLDOH�(XURSHR�H�
DO�&RPLWDWR�GHOOH�5HJLRQL��%UX[HOOHV��&RP���������������
7$56,7$1,�/���$5$*21$�0���0$57,1(//,�%���&2/26,02�)���0$,6$12�
%���*(5$&,�6���8Q�GLVDJLR�QDVFRVWR�� OH� VRPDWL]]D]LRQL� QHJOL� LPPLJUDWL�� 6WXGL�
(PLJUD]LRQH�������;/,,�������������
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5HIHUHQ]H�2QOLQH

$025262�5���,O�QXRYR�UHDWR�GL�FODQGHVWLQLWj�H�O·REEOLJR�DO�UDSSRUWR��LQ�$OWDOH[��
�����������ZZZ�DOWDOH[�FRP�LQGH[�SKS"LGQRW ������
0257$7,� /���2EEOLJR� GL� UHIHUWR�� FRQVLGHUD]LRQL� PHGLFR�OHJDOL�� 8QLYHUVLWj� /D�
6DSLHQ]D��,VWLWXWR�GL�0HGLFLQD�/HJDOH��'LUHWWRUH��3URI��3DROR�$UEDUHOOR��ZZZ�PHO�
WLQJSRW�RUJ�,0*�SGI�REEOLJR�SGI�

��� �+DQQR�DGHULWR�DQFKH�OD�)HGHUD]LRQH�LWDOLDQD�GHJOL�RUGLQL�GHL�PHGLFL��FKLUXUJKL�
H�RGRQWRLDWUL��O·,VWLWXWR�QD]LRQDOH�SHU�OD�PHGLFLQD�GHOOH�PLJUD]LRQL�H�ORWWD�DOOD�
SRYHUWj��O·$VVRFLD]LRQH�PHGLFL�VWUDQLHUL�H�O·2UGLQH�GHJOL�SVLFRORJL�

��� �,O� UHIHUWR� q� O·DWWR� FRO� TXDOH� O·HVHUFHQWH� XQD� SURIHVVLRQH� VDQLWDULD� ULIHULVFH�
DOO·DXWRULWj�JLXGL]LDULD�GL�DYHUH�SUHVWDWR�OD�SURSULD�DVVLVWHQ]D�RG�RSHUD�LQ�FDVL�
FKH�SRVVRQR�SUHVHQWDUH�L�FDUDWWHUL�GL�XQ�GHOLWWR�SHUVHJXLELOH�G·XIÀFLR��DUW�����
F�S�S����(·� WHQXWR�DO� UHIHUWR�RJQL�HVHUFHQWH�XQD�SURIHVVLRQH�VDQLWDULD�SULQFL�
SDOH�R�DXVLOLDULD��PHGLFR��RGRQWRLDWUD��IDUPDFLVWD��YHWHULQDULR��RVWHWULFD��LQIHU�
PLHUH��HFF���VROR�TXDQGR�DEELD�HIIHWWXDWR�XQD�SUHVWD]LRQH�SHUVRQDOH�QHL�FRQ�
IURQWL�GHL�WHU]L��TXDOH�O·DVVLVWHQ]D��DWWLYLWj�GLDJQRVWLFR�WHUDSHXWLFD��DWWLYLWj�GL�
WLSR�FHUWLÀFDWRULR��,O�UHIHUWR�GHYH�HVVHUH�SUHVHQWDWR�HQWUR����RUH�RYYHUR�LPPH�
GLDWDPHQWH�VH�YL�q�SHULFROR�QHO�ULWDUGR������F�S�S����/D�UDWLR�GHOOD�SHUVHJXLEL�
OLWj�G·XIÀFLR�ULVLHGH�QHOOD�VRGGLVID]LRQH�GHOO·LQWHUHVVH�SXEEOLFR�D�SHUVHJXLUH�L�
UHVSRQVDELOL�GL�FRQGRWWH�LOOHFLWH��,O�UHIHUWR�YD�SUHVHQWDWR�DO�SXEEOLFR�PLQLVWHUR�
R�D�TXDOVLDVL�XIÀFLDOH�GL�SROL]LD�JLXGL]LDULD�GHO�OXRJR�GRYH�q�DYYHQXWD�OD�SUH�
VWD]LRQH�GHO�VDQLWDULR��DUW������F�S�S����3HU�LO�FRQWHQXWR�GHO�UHIHUWR�H�O·HVHQ�
]LRQH�GHO�PHGLFR�VL�ULPDQGD�DJOL�DUW������F�S�S�������F�S�������F�S�������F�S���

��� �,Q�PDWHULD� GL� HPDUJLQD]LRQH� H� GLVHJXDJOLDQ]H� VDQLWDULH� LQ� VHQR� DOO·8(�� OD�
&RPPLVVLRQH�(XURSHD�SXU�ULFRQRVFHQGR�OD�UHVSRQVDELOLWj�VWDWDOH�GHOOH�SROLWL�
FKH�LQ�PDWHULD�GL�VDOXWH��VL�LPSHJQD�D�FRRUGLQDUH�OH�D]LRQL�GHJOL�6WDWL�0HPEUL�
FRQ� O·RELHWWLYR� FRPXQH� GL� DJLUH� VX� IDWWRUL� FKH� FUHDQR� R� FRQWULEXLVFRQR� DG�
DJJUDYDUH�OH�GLVHJXDJOLDQ]H�LQ�PDWHULD�GL�VDOXWH��3HU�PDJJLRUL�LQIRUPD]LRQL�VL�
YHGD�OD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�(XURSHD�DO�3DUODPHQWR�(XURSHR��
DO�&RQVLJOLR��DO�&RPLWDWR�(FRQRPLFR�H�6RFLDOH�(XURSHR�H�DO�&RPLWDWR�GHOOH�
5HJLRQL�� 6ROLGDULHWj� LQ� PDWHULDO� GL� VDOXWH�� ULGX]LRQH� GHOOH� GLVHJXDJOLDQ]H�
VDQLWDULH� QHOO·8(�� %UX[HOOHV�� &RP� ������� ������� &IU�� KWWS���HF�HXURSD�HX�
KHDOWK�SKBGHWHUPLQDQWV�VRFLR�BHFRQRPLFV�FRQVBLQTXDOLWLHVBHQ�KWP�

��� �,O� UDSSRUWR�q� OD�GHQXQFLD�VSRUWD�GDOOH�SHUVRQH�FKH� ULYHVWRQR� OD�TXDOLÀFD�GL�
SXEEOLFR� XIÀFLDOH� R� GL� LQFDULFDWR� GL� XQ� SXEEOLFR� VHUYL]LR�� TXDQGR� DEELDQR�



&DWHULQD�%DVVHWWL�H�0DWWHR�*XOLQR

����

DYXWR�QRWL]LD�GL�XQ�UHDWR�SHUVHJXLELOH�G·XIÀFLR�QHOO·HVHUFL]LR�R�D�FDXVD�GHOOH�
ORUR�IXQ]LRQL�R�GHO�VHUYL]LR��DUW������H�����F�S���/D�UDJLRQH�GHOO·REEOLJR�q�OD�
PHGHVLPD�GHO� UHIHUWR�� OD�QRWL]LD�GL�XQ�UHDWR�SHUVHJXLELOH�G·XIÀFLR�VRGGLVID�
O·LQWHUHVVH�SXEEOLFR�D�SHUVHJXLUH�L�UHVSRQVDELOL�GL�FRQGRWWH�LOOHFLWH��/D�GHQXQ�
FLD�GHYH�HVVHUH�SUHVHQWDWD�R�WUDVPHVVD�VHQ]D�ULWDUGR�DO�SXEEOLFR�PLQLVWHUR�R�
DG�XIÀFLDOH�GL�SROL]LD�JLXGL]LDULD��DUW������F�S�S���/D�GLIIHUHQ]D�FRQ�LO�UHIHUWR�q�
GXSOLFH�H�ULVLHGH�QHOOH�ÀQDOLWj�H�QHL�FRQWHQXWL��,O�ÀQH�GHO�UHIHUWR��q�GL�SUHYHQLUH�
H�FRQWUDVWDUH�OD�FULPLQDOLWj��PHQWUH�OD�GHQXQFLD�VL�SURSRQH�XQ�ÀQH�SUHYHQWLYR�
H� FOLQLFR�VWDWLVWLFR�� ,Q�PHULWR� DL� FRQWHQXWL� OD� GHQXQFLD� HVSRQH� JOL� HOHPHQWL�
HVVHQ]LDOL�GHO�IDWWR���FRQ�LQGLFD]LRQL�ULJXDUGDQWL�OD�IRQWH�GHOOD�QRWL]LD��OD�GDWD�
GL�DFTXLVL]LRQH�GHOOD�VWHVVD��L�GDWL�ULJXDUGDQWL�OD�SHUVRQD�DXWULFH�GHO�IDWWR�H�OD�
SHUVRQD�RIIHVD��PD�QRQ�SUHVHQWD��D�GLIIHUHQ]D�GHO�UHIHUWR��GHWWDJOLDWL�GDWL�GL�
QDWXUD�ELRORJLFD�FRQWHQHQWL�XQ�JLXGL]LR�GLDJQRVWLFR�HG�XQ�SURJQRVWLFR�GHOOH�
OHVLRQL�QRQFKp�XQ·DQDOLVL�VXOOD�QDWXUD��VXOOD�FDXVD�H�VXOOH�FRQVHJXHQ]D�GHOOH�
VWHVVD�FRPPD���DUW������F�S�S���

��� �/D�FLUFRODUH�Q��������VWDELOLVFH��DOWUHVu��FKH�´O·REEOLJR�GL�UHIHUWR��FRP·q�QRWR��
q�GLVFLSOLQDWR�LQ�EDVH�DOO·DUWLFROR�����GHO�F�S��H�VXVVLVWH�LQ�SUHVHQ]D�GL�GHOLWWL�
SHU�L�TXDOL�VL�GHYH�SURFHGHUH�G·XIÀFLR��7DOH�REEOLJR��LQ�SDUWLFRODUH��QRQ�VXVVLWH�
SHU�LO�UHDWR�GL�LQJUHVVR�H�VRJJLRUQR�LOOHJDOH�QHO�WHUULWRULR�GHOOR�6WDWR��LQWUR�
GRWWR�GDOO·DUW������FRPPD����GHOOD�OHJJH�Q�����FLW��DWWHVD�OD�VXD�QDWXUD�GL�FRQ�
WUDYYHQ]LRQH�H�QRQ�GL�GHOLWWR��,QROWUH�� LO�FRPPD���GHOOR�VWHVVR�DUWLFROR�����
HVSUHVVDPHQWH� HVFOXGH� O·REEOLJR�GL� UHIHUWR�QHO� FDVR� LQ� FXL� LO� UHIHUWR� VWHVVR�
HVSRUUHEEH�O·DVVLVWLWR�D�SURFHGLPHQWR�SHQDOHµ��

��� ��6L�YHGD�D�WDO�SURSRVLWR�LO�GRFXPHQWR��6,;7<�²�6(&21'�:25/'�+($/7+�
$66(0%/<��5HGXFLQJ�KHDOWK�LQHTXDOLWLHV�WKURXJK�DFWLRQ�RQ�WKH�VRFLDO�GHWHU�
PLQDQWV�RI�KHDOWK��:+$�������$JHQGD�LWHP����������0D\�������

��� �/D�SRSROD]LRQH�GL� ULIHULPHQWR� � ��GD���� �D����DQQL�²�q�VWDWD�HVDPLQDWD�FRQ�
ULJXDUGR� DOO·DSSDUDWR� RVWHRPXVFRODUH�� UHVSLUDWRULR�� JDVWURHQWHULFR�� FDUGLR�
YDVFRODUH�� JHQLWR�XULQDULR�� SUREOHPL� JLQHFRORJLFL�� PDODWWLH� PHWDEROLFKH��
PDODWWLH�SVLFKLFKH��PDODWWLH�WUDVPHVVH�VHVVXDOPHQWH��PDODWWLH�JUDYL�H�WXEHU�
FRORVL��/·LQGDJLQH�q�VWDWD�FRQGRWWD��D�FXUD�GL�1$*$��$VVRFLD]LRQH�9RORQWDULD�
GL�$VVLVWHQ]D�6RFLR�6DQLWDULD� H�SHU� L�'LULWWL� GL�6WUDQLHUL� H�1RPDGL��$XWRUL��
&ODXGLD�%DLRFFKL��0HGLFR�VSHFLDOLVWD�LQ�2QFRORJLD�H�LQ�(PDWRORJLD��$]LHQGD�
2VSHGDOLHUD�1LJXDUGD²&j�*UDQGD�0LODQR��YRORQWDULD�1$*$���6WHIDQR�'DOOD�
9DOOH��0HGLFR�GL�0HGLFLQD�*HQHUDOH��YRORQWDULR�1$*$���*XJOLHOPR�0HUH�
JDOOL�0HGLFR�VSHFLDOLVWD�LQ�3QHXPRORJLD�H�LQ�$OOHUJRORJLD��&OLQLFD�3QHXPROR�
JLFD�GHOO·8QLYHUVLWj�GL�0LODQR��%LFRFFD��0RQ]D��YRORQWDULR�1$*$�



,O�UDSSRUWR�PHGLFR�SD]LHQWH�PLJUDQWH

����

��� �6L�WUDWWD�GHO�F�G���´HIIHWWR�PLJUDQWH�VDQRµ�WHUPLQH�FRQLDWR�GD�&RVWD�H�GDL�VXRL�
FROODERUDWRUL�QHO������

��� �,� OLYHOOL� GL� LQFRPSUHQVLRQH� WUD� LO� SD]LHQWH� H[WUDFRPXQLWDULR� HG� LO� PHGLFR�
RFFLGHQWDOH� VRQR� SULQFLSDOPHQWH� GL� WLSR� OLQJXLVWLFR� H� FXOWXUDOH��$OO·LQWHUQR�
GL�TXHVWH�FDWHJRULH�VL�ULVFRQWUDQR�L�VHJXHQWL�VRWWRJUXSSL��SUHOLQJXLVWLFR��OLQ�
JXLVWLFR��PHWDOLQJXLVWLFR�� FXOWXUDOH� H� ÀORVRÀFR�UHOLJLRVR�� ,O� SULPR� RVWDFROR��
ULVLHGH�QHOOD�GLIÀFROWj�GL�GHVFULYHUH�OD�SURSULD�LQWHULRULWj�H�L�VLQWRPL�DYYHU�
WLWL�DWWUDYHUVR�OLPLWDWH�IXQ]LRQL�OLQJXLVWLFKH��,O�VHFRQGR�OLYHOOR�SURSULDPHQWH�
OLQJXLVWLFR�q�DJJUDYDWR�GDOOD�VFDUVD�FRQRVFHQ]D�UHFLSURFD�GHOO·LQJOHVH�H�GHO�
IUDQFHVH�FRPH�OLQJXH� LQWHUPHGLH�GL� LQWHUD]LRQH�D�FXL�VL�DVVRFLD� OD�PDQFDWD�
FRUULVSRQGHQ]D� GL� VLJQLÀFDWL� SHU� XQR� VWHVVR� VXRQR� IRQHWLFR�� ,O� WHU]R� HG� LO�
TXDUWR� OLYHOOR� GL� LQFRPSUHQVLRQH� VL� ULWURYDQR� ULVSHWWLYDPHQWH�QHOOD� GLYHUVD�
WUDGX]LRQH� VLPEROLFD�H�QHOOD�GLYHUVLWj� FXOWXUDOH� WUD� OD� VRFLHWj�GL�SDUWHQ]D�H�
TXHOOD� GL� DFFRJOLHQ]D�� /·XOWLPR� JUDQGH� VFRJOLR� FKH� VL� SUHVHQWD� DOO·LQWHUQR�
GHOOD� UHOD]LRQH�PHGLFR�²� SD]LHQWH� LPPLJUDWR� q� UDSSUHVHQWDWR� GDOOH� GLYHUVH�
FRQFH]LRQL�ÀORVRÀFKH�H�UHOLJLRVH�FKH��LQYHVWRQR�LQHYLWDELOPHQWH�LO�VLJQLÀFDWR�
VWHVVR�GHOOD�VFLHQ]D�PHGLFD�

���� ��&RODVDQWL��*HUDFL��3LWWDX��������*HUDFL��0DUFHFD��&RODVDQWL��������0RUURQH��
�����

���� �3HU�XQ�DSSURIRQGLPHQWR�VXOOH�IDVL�UHOD]LRQDOL�GHO�UDSSRUWR�PHGLFR�SD]LHQWH�
VWUDQLHUR�VL�YHGD��0D]]HWWL�0���,O�GLDORJR�WUDQVFXOWXUDOH��0DQXDOH�SHU�RSHUD�
WRUL�VDQLWDUL�H�DOWUH�SURIHVVLRQL�GL�DLXWR��5RPD��&DURFFL�)DEHU�������

���� �0$==(77,�0���,O�GLDORJR�WUDQVFXOWXUDOH��0DQXDOH�SHU�RSHUDWRUL�VDQLWDUL�H�
DOWUH�SURIHVVLRQL�GL�DLXWR��5RPD��&DURFFL�)DEHU�������

&RUUHVSRQGHQFH�VKRXOG�EH�DGGUHVVHG�WR�
0DWWHR�*XOLQR��PDWWHRBJXOLQR#OLEHUR�LW


