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7KH�DLP�RI�GHVFULELQJ�DQ�KLVWRU\�RI�FKLOGUHQ�KRVSLWDOL]DWLRQ�LV�WR�XQGHUOLQH�
WKH�KDUG�SURFHVV� LQ�ZKLFK�WKH�FKLOG�KDV�EHHQ�UHFRJQL]HG�DV�DQ�DFWLYH�DQG�
LQGHSHQGHQW� VXEMHFW�� D� SHUVRQ� ZLWK� ULJKWV�� ,Q� WKLV� ORQJ� KLVWRULF�FXOWXUDO�
SURFHVV�� WKH� LPSRUWDQW�ELUWK�RI�3HGLDWULFV�DW� WKH�HQG�RI� WKH�;,;WK�FHQWXU\�
WHVWLÀHV� D� FKDQJH� WKDW� LPSOLHV� WKH� DZDUHQHVV� RI� WKH� VXEMHFW·V� SDUWLFXODU�
GLYHUVLW\�RI�WUHDWPHQW�DQG�WKH�QHZ�VHQVLELOLW\�JDLQHG�GXULQJ�WKH�(QOLJKWHQPHQW��
7KLV� VHQVLELOLW\�� FORVH� WR� WKH�SV\FKRORJLFDO�QHHGV�RI�DQ�KRVSLWDOL]HG� FKLOG��
RSHQHG�QHZ�SRVVLELOLWLHV�RI�PDNLQJ�WKH�FKLOGUHQ�KRVSLWDOL]DWLRQ�PRUH�KXPDQ��
FRPELQLQJ�WKH�SK\VLFDO�DQG�SV\FKRORJLFDO�VLGHV�

,O�ULFRYHUR�GL�XQ�EDPELQR��FRPH�q�QRWR��ULPDQGD�DOOH�FDXVH�SL��GLYHUVH��
WXWWH�SHUz�FRQ�XQ�GHQRPLQDWRUH�FRPXQH��ROWUH�DO�GLVDJLR�GHOOD�FRQGL�
]LRQH�ÀVLFD�GRYXWD�DOOR�VWDWR�GL�PDOHVVHUH��R�DOOD�SDWRORJLD�FKH�QH�
JLXVWLÀFD�LO�ULFRYHUR��F·q�LQIDWWL�GD�WHQHUH�QHOOD�JLXVWD�FRQVLGHUD]LRQH�
OR�VWUHVV�SVLFRORJLFR�GHULYDQWH�GDOOD�FRQGL]LRQH�HVLVWHQ]LDOH�YLVVXWD�
GDO�SLFFROR�H�GDO�VXR�VHQWLPHQWR�GL�HVWUDQHLWj�ULVSHWWR�DOO·DPELHQWH��
6TXLUHV��KD�LQGLFDWR�DOFXQL�DVSHWWL�VSHFLÀFL�GHOO·HVSHULHQ]D�RVSHGDOLHUD��
FKH�SURGXFRQR�VWUHVV�QHL�EDPELQL��D��YLVL��SURFHGXUH�H�OXRJKL�VFRQRVFLXWL��
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E��FLER��DELWL�H�JLRFKL�G·RVSHGDOH��F��HVSRVL]LRQH�DG�HVWUDQHL�R� WRFFD�
PHQWR�GL�´SDUWL�LQWLPHµ�GHO�FRUSR�GD�SDUWH�GL�HVWUDQHL��G��WHUPLQRORJLD�
PHGLFD��H��GRORUH�H�YHUJRJQD��I��PDQLIHVWD]LRQH�GHOO·DQVLD�JHQLWRULDOH�
$OFXQH�SURFHGXUH�LQYDVLYH�D�FXL�L�EDPELQL�GHYRQR�HVVHUH�VRWWRSRVWL�
ULVXOWDQR�SDUWLFRODUPHQWH�DQVLRJHQH�H�VWUHVVDQWL��4XHVWH�LQFOXGRQR�OH�
SXQWXUH�YHQRVH��OD�VHSDUD]LRQH�GDL�JHQLWRUL�DO�PRPHQWR�GHO�WUDVSRUWR�
QHOOD�VDOD�RSHUDWRULD��O·LQGX]LRQH�DQHVWHWLFD��HG�DOWUR���1HO�FDVR�SRL�FL�
VL�ULIHULVFD�D�EDPELQL�FKH�GHEERQR�VXELUH�XQ�LQWHUYHQWR�FKLUXUJLFR��D�
EDPELQL�LQ�WUDWWDPHQWR�FKHPLRWHUDSLFR��D�EDPELQL�SUHGD�GL�XQR�VWDWR�
GRORURVR��DOORUD�VL�FRPSUHQGH�DQFRU�GL�SL��FRPH�L�IDWWRUL�SVLFRORJLFL�
GL�DQVLD��DJJUHVVLYLWj�H�LVRODPHQWR�SRVVDQR�LQWHUIHULUH�QHJDWLYDPHQWH�
VXOOD�VWHVVD�IDVH�GL�SUHSDUD]LRQH�H�R�GL�WUDWWDPHQWR�
(·�VWDWR�GLPRVWUDWR�FKH�OD�ULVSRVWD�XPDQD�DOOR�VWUHVV�q�FDUDWWHUL]]DWD�
GD�XQD�VHULH�GL�FDPELDPHQWL�RUPRQDOL��LPPXQRORJLFL�H�PHWDEROLFL��
FKH�LQVLHPH�FRVWLWXLVFRQR�OD�ULVSRVWD�JOREDOH�DOOR�VWUHVV��*OL�HIIHWWL�
FKH�QH�GHULYDQR�SRVVRQR�JLXQJHUH�ÀQR�D�GHWHUPLQDUH�XQ�ULWDUGR�QHOOD�
FLFDWUL]]D]LRQH�GHOOH�IHULWH�H�R�D�XQD�JHQHUDOH�LPPXQRVRSSUHVVLRQH��
1HOOR� VSHFLÀFR�� OR� VWUHVV� FRQQHVVR� D� XQ� LQWHUYHQWR� FKLUXUJLFR�SXz�
SURGXUUH��QHO�EDPELQR��´FDPELDPHQWL�ÀVLRORJLFL��HPR]LRQDOL��FRJQL�
WLYL�� FRPSRUWDPHQWDOL� H� LQWHUSHUVRQDOLµ��� 4XHVWL�� FRPH� 9HUQRQ� H�
FROO��KDQQR�GLPRVWUDWR�JLj�GDJOL�DQQL�·����SRVVRQR�SHUVLVWHUH�ROWUH�LO�
SHULRGR�GL�ULFRYHUR��PDQLIHVWDQGRVL�QHOOD�IRUPD�GL�´DQVLD�JHQHUDOL]�
]DWD�H�UHJUHVVLRQHµ��´DQVLD�GD�VHSDUD]LRQHµ��´GLVWXUEL�GHOO·DOLPHQWD�
]LRQHµ��´DJJUHVVLRQH�YHUVR�O·DXWRULWjµ��H�´DSDWLD�ULWLURµ���
.DLQ�H�FROODERUDWRUL� ��������������SRL��KDQQR� WURYDWR�FKH��PHQWUH�
PROWL� GL� TXHVWL� FDPELDPHQWL� DYYHQJRQR� FRPH� ULVXOWDWR� GHOO·DQVLD�
SUHRSHUDWRULD�� OD� IUHTXHQ]D� GHL� FRPSRUWDPHQWL� VSHVVR� GLPLQX�
LVFH�FRQ�LO�WHPSR�GRSR�O·LQWHUYHQWR��(�WXWWDYLD��LO�����GHL�EDPELQL�
SUHVHQWDQR�SUREOHPL�GL�FRPSRUWDPHQWR�ÀQR�D���PHVL�GDOO·LQWHUYHQWR�
H�FLUFD�LO�����ÀQR�D���DQQR��
1HO�FRUVR�GHJOL�DQQL��VRQR�VWDWH�VYLOXSSDWH�IRUPH�FRPSOHPHQWDUL�GL�
DVVLVWHQ]D�H� VRVWHJQR�DO�EDPELQR�RVSHGDOL]]DWR� �OD�SUHVHQ]D�GL�XQ�
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JHQLWRUH���GHOOD�PDPPD�LQ�JHQHUH���QHOOD�FDPHUD�GHO�EDPELQR�ULFRYH�
UDWR��OD�SHW�WKHUDS\��OD�FORZQ�WHUDSLD��OD�PXVLFRWHUDSLD��OD�WHUDSLD�GHO�
PDVVDJJLR��� FKH� VL� VRQR� DIÀDQFDWH� DOOD� WUDGL]LRQDOH� WHUDSLD� IDUPD�
FRORJLFD�QHO�SHUFRUVR�WHUDSHXWLFR��/D�JUDQ�PDJJLRUDQ]D�GHJOL�VWXGL�
KDQQR�GLPRVWUDWR�FKH�TXHVWL�LQWHUYHQWL�VRQR�ULVXOWDWL�YDOLGL�QHO�ULGXUUH�
O·DQVLD�H�QHOO·DXPHQWDUH�OD�FDSDFLWj�GHL�EDPELQL�GL�UHDJLUH�LQ�PRGR�
HIÀFDFH�DJOL�HYHQWL��FRQ�XQ�PLJOLRUDPHQWR�JHQHUDOH�GHOOD�GHJHQ]D��
4XHVWL�LQWHUYHQWL��GHÀQLWL�GL�́ WHUDSLD�FRPSOHPHQWDUHµ��VL�VRQR�HYROXWL�
LQ�PDQLHUD�VLJQLÀFDWLYD�QHJOL�XOWLPL�GHFHQQL�H�LO�OLYHOOR�GL�DUWLFROD�
]LRQH�H�FRPSOHVVLWj�D�FXL�q�JLXQWD�O·DVVLVWHQ]D�DO�EDPELQR�RVSHGDOL]�
]DWR�q�O·HVSUHVVLRQH�GL�XQD�VHQVLELOLWj�IDWWDVL�VHPSUH�SL��DWWHQWD�DOOH�
HVLJHQ]H�SVLFRORJLFKH�H�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�GHL�
SLFFROL�PDODWL��0D�q�VHPSUH�VWDWR�FRVu"
,O�EDPELQR�q�VWDWR�VHPSUH�ULFRYHUDWR�LQ�RVSHGDOL�GHVWLQDWL�DOOD�FXUD�H�
DO�WUDWWDPHQWR�SHU�IDQFLXOOL"
,O�EDPELQR�PDODWR�q�VWDWR�VHPSUH�FXUDWR�GDO�PHGLFR�GHL�EDPELQL"
,�JHQLWRUL�H�OH�ÀJXUH�D�OXL�FDUH�VRQR�VHPSUH�VWDWL�DFFDQWR�DO�EDPELQR�
OXQJR�LO�SHUFRUVR�WHUDSHXWLFR"
,O� GLVDJLR� SVLFRORJLFR� H� OH� GLIÀFROWj� GHO� EDPELQR� ULFRYHUDWR� VRQR�
VHPSUH�VWDWL�WHQXWL�QHOOD�GHELWD�FRQVLGHUD]LRQH�GDO�WHUDSHXWD"
8Q�FRQWULEXWR�HVVHQ]LDOH�FL�YLHQH��LQ�WDO�VHQVR��GDJOL�VWRULFL��LQ�SDUWL�
FRODUH� TXHOOL� GHOOD� PHQWDOLWj�� L� TXDOL� GD� QRQ� PROWR� WHPSR� KDQQR�
ULYROWR�L�ORUR�LQWHUHVVL�DQFKH�DOOH�SUREOHPDWLFKH�UHODWLYH�DOO·LQIDQ]LD��
(VVL��VLD�SXUH�FRQ�GLYHUVLWj�GL�DSSURFFL��VL�VRQR�VRIIHUPDWL�D�LQGDJDUH�
O·HYROX]LRQH�VWRULFD�GHO�FRQFHWWR�GL�EDPELQR�D�SDUWLUH�GD�IHQRPHQL�
TXDOL�O·LQIDQWLFLGLR�H�VRSUDWWXWWR�O·DEEDQGRQR��FKH�GHOO·LQIDQ]LD�H�GHO�
EDPELQR��SHU�WXWWD�O·DQWLFKLWj�H�LO�0HGLRHYR��FRVWLWXLVFRQR�GHL�YHUL�H�
SURSUL�SDUDGLJPL�GHO�SURFHVVR�GL�FLYLOL]]D]LRQH��
(G� q� SURSULR� VX� TXHVWL� GXH� DVSHWWL� FKH� FUHGR� RFFRUUD� VRIIHUPDUH�
PDJJLRUPHQWH�O·DWWHQ]LRQH��6ROR�VHJXHQGR�LO�FRUVR�GHOOD�VWRULD�q�LQIDWWL�
SRVVLELOH� FRPSUHQGHUH� FRPH� DEELD� RSHUDWR� OD� VSLQWD� GHO� SURJUHVVR��
FRPH� VL� VLD� FRVWUXLWD� QHL� VHFROL� O·LGHQWLWj� GHO� EDPELQR�� FRPH� VL� VLD�
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PRGLÀFDWR� O·LQYHVWLPHQWR� HPRWLYR� QHO� UDSSRUWR� JHQLWRUL�ÀJOL��0D� q�
VRSUDWWXWWR�SRVVLELOH�FRPSUHQGHUH�FRPH�DO�ULFRQRVFLPHQWR�H�DOO·DFFHW�
WD]LRQH�GHOO·LGHQWLWj�GHO�ÀJOLR��LQ�TXDQWR�VRJJHWWR�GLVWLQWR��FRUULVSRQ�
GDQR��LQ�SULPR�OXRJR��LO�ULVSHWWR�GHOOD�VXD�DOWHULWj�H�DOOR�VWHVVR�WHPSR�OD�
WXWHOD�GHL�VXRL�GLULWWL��WUD�L�TXDOL�TXHOOR�DOOD�VDOXWH�H�DO�EHQHVVHUH��GLULWWL�
FKH�OD�FRVFLHQ]D�FRPXQH�RUPDL�FRQVLGHUD�FRPH�LUULQXQFLDELOL�
/XQJR�TXHVWD�OLQHD�GL�ULFHUFD��LQ�DQQL�QRQ�ORQWDQLVVLPL��XQ�LPSRUWDQWH�
FRQWULEXWR�OR�KD�IRUQLWR�OR�VWRULFR�IUDQFHVH�3KLOLSSH�$ULpV���LO�TXDOH�
FL�KD�ULFRUGDWR�FRPH�SUHVVR�JOL�DQWLFKL�URPDQL� LO�EDPELQR��DOO·DWWR�
GHOOD�QDVFLWD��OHYDWLR���YHQLYD�SRVWR�D�WHUUD��/·REEOLJR�GL�ULFRQRVFHUOR�
FRPSHWHYD� DO� SDGUH�� O·DWWR� GL� SUHQGHUOR� LQ� EUDFFLR� HG� HOHYDUOR� GDO�
VXROR� �HOHYDWLR�� HTXLYDOHYD� LQIDWWL� DG� DFFHWWDUH� GL� DOOHYDUOR�� 6H�� DO�
FRQWUDULR��LO�SDGUH�ULÀXWDYD�GL�FRPSLHUH�WDOH�JHVWR�ULWXDOH��LO�EDPELQR�
YHQLYD�YHQGXWR�R��SL��VSHVVR��DEEDQGRQDWR�PHGLDQWH�HVSRVL]LRQH�LQ�
XQ�OXRJR�SXEEOLFR��R�LQÀQH�VRSSUHVVR��
(·�VXSHUÁXR�VRWWROLQHDUH�FRPH�OD�SUDWLFD�GHOO·DEEDQGRQR��FRPH�DQFKH�
TXHOOD�GHOOD�VRSSUHVVLRQH�GHO�QDWR��ULJXDUGDVVH�QRQ�VROR�L�ÀJOL�GHJOL�
VFKLDYL��PD�DQFKH� L�EDPELQL�ÀJOL�GL� OLEHUL��PD�LQGHVLGHUDWL�� L�TXDOL�
VL� DQGDYDQR�FRVu� DG�DJJLXQJHUH� DOOD�JLj�YDVWD�SOHWRUD�GHL�EDPELQL�
SRYHUL��R�D�TXHOOL�QDWL�GD�UHOD]LRQL�DGXOWHULQH��$O�FRQWUDULR��XQD�YROWD�
FKH� L� EDPELQL� YHQLYDQR� DFFHWWDWL�� HVVL� GLYHQWDYDQR� SURSULHWj� GHO�
SDGUH�� D�PHQR� FKH�TXHVWL� QRQ�GHFLGHVVH�GL� HPDQFLSDUOL�� ,Q�TXHVWR�
FDVR�� OD�SRVL]LRQH�GHL�EDPELQL� OLEHUL�QRQ�HUD�GLYHUVD�GD�TXHOOD�GHL�
EDPELQL� VFKLDYL�� OD� ORUR� OLEHUWj� HIIHWWLYD� �� QHO� VHQVR� GHOOD� OLEHUWj�
G·D]LRQH�H�GHO�PRGR�GL�YLWD� ��GLSHQGHYD�VRSUDWWXWWR��GDO�PRPHQWR�
FKH�QRQ�JRGHYDQR�GL�DOFXQD�FRQGL]LRQH�JLXULGLFD��GDO�ORUR�UDSSRUWR�
FRQ�LO�SDWHU�IDPLOLDV�²�LO�FDSRIDPLJOLD�
$ULpV�KD�FDUDWWHUL]]DWR�TXHVWD�FRQGL]LRQH�PHGLDQWH�O·HVSUHVVLRQH�´,O�
ÀJOLR�q�LO�SURGRWWR�GL�XQD�VFHOWD�YRORQWDULD´��YRORQWDULHWj�FKH�-RKQ�
%RVZHOO��KD�FRQIHUPDWR��WUDPLWH�O·DQDOLVL�GHOOH�QXPHURVH�LVFUL]LRQL�
FKH�ULIHULVFRQR�GHL�WHQHUL�UDSSRUWL�H�GHL�OHJDPL�GL�DIIHWWR�H�JHQWLOH]]D�
FKH� XQLYDQR� JHQLWRUL� DGRWWLYL� H� DOXPQL�� �EDPELQL� HVSRVWL�� DOOHYDWL�
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FRPH�ÀJOL�DGRWWLYL����PHQWUH�YLFHYHUVD��L�´VRWWRSURGRWWLµ�GHOO·DPRUH��
FRQLXJDOH�R�QR��YHQLYDQR�HOLPLQDWL�WUDPLWH�OD�SUDWLFD�PROWR�GLIIXVD�
GHOO·DEEDQGRQR�LQIDQWLFLGLR��
'D�WXWWH�TXHVWH�FRQVLGHUD]LRQL�HPHUJH�XQ�GDWR��QHOOD�5RPD�UHSXE�
EOLFDQD�� DO� EDPELQR�QRQ� q� ULFRQRVFLXWD� XQD� LGHQWLWj�� LO� EDPELQR� q�
XQD� GHWHUPLQD]LRQH� GHOOD� YRORQWj� GHOO·DGXOWR�� LO� TXDOH� QH� GHFLGH�
VRUWH�ÀVLFD�H�GHVWLQR��5LYHODWULFH��LQ�WDO�VHQVR��ULVXOWD�HVVHUH�OD�VWHVVD�
WHUPLQRORJLD�� L� WHUPLQL� ODWLQL� XVDWL� SHU� LQGLFDUH� LO� EDPELQR�� LQIDQV�
H� SDUYXV�� HQWUDPEL� WHQGHYDQR� D� ULOHYDUH� PDJJLRUPHQWH� O·DVSHWWR�
FDUHQ]LDOH�GHOOD�VXD�FRQGL]LRQH��6XOOD�EDVH�GL�TXHVWH�SUHPHVVH��O·LP�
PDJLQH�GHOO·LQIDQ]LD�FKH�QH�ULVXOWDYD�HUD�GHFLVDPHQWH�QHJDWLYD��QRQ�
D�FDVR�YHQLYD�HWLFKHWWDWD�FRPH�́ VWXOWLVVLPDµ��GRQGH�OD�WLSLFD�O·HVSUHV�
VLRQH�´VWXSLGR�FRPH�XQ�EDPELQRµ��
/H�FRVH�FDPELHUDQQR�QHL�SULPL�VHFROL�GHOO·,PSHUR��VHFROL�,���,,,�G��
&����TXDQGR� O·LGHD�QHJDWLYD�GL� LQIDQ]LD� WHQGH�SURJUHVVLYDPHQWH�DG�
DWWHQXDUVL��FHGHQGR� LO�SDVVR�DG�XQ�QXRYR�PRGHOOR�GL� IDPLJOLD�H�GL�
EDPELQR��$OO·LPPDJLQH� WUDGL]LRQDOH� GL� XQ� SDGUH� SULYR� GL� DIIHWWR�
YHQQH�D�VRVWLWXLUVL�TXHOOD�GHO�SDGUH�WHQHUR��VSHVVR�FRQQRWDWD��VLD�WUD�L�
SDJDQL�FKH�WUD�L�FULVWLDQL��GL�VLJQLÀFD]LRQL�UHOLJLRVH��,QROWUH��D�GLIIH�
UHQ]D�GL� TXDQWR� HUD� DFFDGXWR� LQ�SUHFHGHQ]D�� OR� VWHVVR�PDWULPRQLR�
FRPLQFLz�DG�DVVXPHUH�XQD�GLPHQVLRQH�SVLFRORJLFD�H�PRUDOH��DOORUFKp�
VL� VWDELOLUj�XQD�FRQWLQXLWj� WUD� OD�YLWD�H� OD�PRUWH�� ,O� VHQVR�GL�TXHVWR�
SDVVDJJLR� FL� YLHQH� HORTXHQWHPHQWH� UDSSUHVHQWDWR� GDOO·XQLRQH� GHL�
FRUSL�GL�XQ�XRPR�H�XQD�GRQQD�WUDPLWH�OD�GH[WUDUXP�MXQFWLR��)LJ������
HIÀJLDWD�QHOOH�VWHOH�IXQHUDULH�GHOOH�WRPEH�LWDOLDQH�H�JDOOR�URPDQH��
&RQ�O·LPSRUWDQ]D�DVVHJQDWD�DL�QXRYL�YLQFROL�GHOOD�FDUQH�H�GHO�VDQJXH�
YLHQH�D�GHWHUPLQDUVL�XQ�PXWDPHQWR�GL�SURVSHWWLYD��LQ�EDVH�DO�TXDOH�
PXWD�DQFKH�LO�UDSSRUWR�FRQ�L�ÀJOL��/·DIIHUPD]LRQH�GL�TXHVWD�VHQVLEL�
OLWj�QXRYD��LQ�HSRFD�WDUGR�LPSHULDOH��FL�YLHQH�DWWHVWDWD�QRQ�VROR�GDL�
QXPHURVL�HSLWDIÀ��QHL�TXDOL�L�JHQLWRUL�GDQQR�VIRJR�DOOD�ORUR�WULVWH]]D�
SHU�XQ�ÀJOLR�PRUWR��PD�DQFKH�GDOOH�FRHYH�VWHOH� IXQHUDULH�� OH�TXDOL�
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UDSSUHVHQWDQR�XQ�QXRYR�PRGHOOR�GL�IDPLJOLD��1RQ�D�FDVR�L�FRQLXJL�
YHQJRQR�UDSSUHVHQWDWL�LQVLHPH�DL�ÀJOL��)LJ�����
7DOH�SURFHVVR�PXWHUj�FRQ�O·DOWR�0HGLRHYR��DOORUFKp�HVVR�SURFHGHUj�
LQ�PDQLHUD� LQYHUVDPHQWH�SURSRU]LRQDOH�ULVSHWWR�DO�SDVVDWR��4XDQWR�
SL��LQIDWWL�LO�PDWULPRQLR�WHQGHUj�D�PDQWHQHUH���H�DQ]L�D�UDIIRU]DUH���
LO�VXR�VLJQLÀFDWR��WDQWR�SL��O·LQIDQ]LD�YHUUj�SHUGHQGR�GL�LPSRUWDQ]D�
DJOL�RFFKL�GHJOL�DGXOWL��$QFKH�LQ�TXHVWR�FDVR��O·LSRWHVL�DYDQ]DWD�GDOO·�
$ULpV�q�LOOXPLQDQWH��VHFRQGR�OR�VWRULFR��O·XRPR�GL�LQL]LR�0HGLRHYR�
YHGHYD� QHO� EDPELQR� VROR� XQ� SLFFROR� XRPR�� R� SHU�PHJOLR� GLUH� XQ�
XRPR� DQFRUD� SLFFROR�� FKH� VDUHEEH� EHQ� SUHVWR� GLYHQWDWR� XQ� XRPR�
FRPSOHWR��/·HWj�GHOO·LQIDQ]LD�YHQLYD�FRVu�HTXLSDUDWD�DG�XQ�SHULRGR�
GL�WUDQVL]LRQH��QRQ�VROR�DVVDL�EUHYH�PD�DQFKH�VSHFXODUH�DOOH�PRGDOLWj�
WLSLFKH�GL�XQD�VRFLHWj�GL�JXHUULHUL��D�IURQWH�GHOOD�TXDOH�OD�GHEROH]]D�
WLSLFD�GHO�EDPELQR�HUD�GHVWLQDWD�DG�DSSDULUH�Qp�SLDFHYROH�Qp�JHQWLOH��
/·LQIDQ]LD�WRUQDYD�LQVRPPD�DG�HVVHUH��FRPH�JLj�HUD�VWDWR�LQ�SUHFH�
GHQ]D��GL�QXRYR�VWXOWLVVLPD�
1HO�FRQWHPSR��SHUz��XQD�FRQVDSHYROH]]D�QXRYD�VL�YHQLYD�DG�DIIHU�
PDUH� LQ� DPELWR� HFRQRPLFR�� ,Q� XQ� FRQWHVWR� HVVHQ]LDOPHQWH� FRQWD�
GLQR��TXDOH�HUD�TXHOOR�PHGLHYDOH��OH�QDVFLWH�FRVWLWXLYDQR�XQD�IRQWH�GL�
PDQRGRSHUD�LQVRVWLWXLELOH��'L�TXL�OD�YDORUL]]D]LRQH��QHO�WHPSR��GHOOD�
IHFRQGLWj� HG� DQFKH�� LQGLUHWWDPHQWH�� GHOO·LPSRUWDQ]D� GHO� EDPELQR��
/·LQIDQWLFLGLR��DG�HVHPSLR��q�FRQVLGHUDWR�XQ�GHOLWWR��PHQWUH�O·HVSRVL�
]LRQH�GHL�QHRQDWL��RUD�WXWHODWL�GDOOD�OHJJH�GHOOD�&KLHVD�H�GHOOR�6WDWR��
YLHQH�EDQGLWD��*OL�DERUWL�VWHVVL��HOHPHQWR�GL�UHJRODPHQWR�GHPRJUD�
ÀFR�QHO�PRQGR�FRQWDGLQR��QRQ�YHQJRQR�SL��WROOHUDWL��GLYHQJRQR�DQ]L�
RJJHWWR�GL�FRQGDQQD��(�WXWWDYLD��DG�RQWD�GL�TXHVWR��F·q�GD�GLUH�FKH�
WDQWR� O·DEEDQGRQR� TXDQWR� O·LQIDQWLFLGLR� FRQWLQXDURQR� DQFRUD� SHU�
OXQJR�WHPSR�DG�HVVHUH�SUDWLFDWL��LQ�DSHUWR�FRQWUDVWR�FRQ�OH�DFTXLVL�
]LRQL�GHOOD�PRGHUQD�FRVFLHQ]D��
3HU�TXDQWR�ULJXDUGD�LQ�SDUWLFRODUH�O·DEEDQGRQR��GDL�QXPHURVL�ULIHUL�
PHQWL�SUHVHQWL�LQ�RSHUH�YDULH��GRFXPHQWL��WHVWL�OHWWHUDUL��HWF���%RVZHOO�
GHGXFH��DG�HVHPSLR��FKH�HVVR�IRVVH�XQ�DVSHWWR�PROWR�GLIIXVR�QHOOD�
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)LJ�������6WHOH�IXQHUDULD�����VHFROR�G�&���
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YLWD�URPDQD��SHU�GL�SL��WUDVYHUVDOH�DOOH�YDULH�FODVVL�VRFLDOL��'·DOWUR�
FDQWR�� WXWWH� OH� WHVWLPRQLDQ]H� GLVSRQLELOL� SRUWDQR� D� FRQFOXGHUH� FKH�
O·DEEDQGRQR� H� OD� YHQGLWD� GHL� EDPELQL� IRVVHUR� DQFRUD� ODUJDPHQWH�
SUDWLFDWL�QHO�,,,�,9�VHFROR��/R�VWHVVR�DWWHJJLDPHQWR�GL�FRPSUHQVLRQH�
GHOO·DEEDQGRQR� GD� SDUWH� GHJOL� VFULWWRUL� FULVWLDQL�� DWWHQWL� D� FRQVLGH�
UDUH�OH�FDXVH�VRFLDOL��HVVHQ]LDOPHQWH�LQGLYLGXDWH�QHOOD�SRYHUWj��q�GHO�
UHVWR�ULYHODWRUH�GHOOD�PHQWDOLWj�GHOO·HSRFD��&RVu�DG�HVHPSLR�QHO�FDVR�
GL�$PEURJLR��YHVFRYR�GL�0LODQR��GDO�����DO�������PD�DQFKH�GHOOD�
&KLHVD�LVWLWX]LRQDOH�QHO�VXR�FRPSOHVVR��OD�TXDOH�DGRWWz�QHL�ULJXDUGL�
GHOO·DEEDQGRQR� XQ� DWWHJJLDPHQWR� SRWUHPPR� GLUH� ´UHDOLVWLFRµ��
1HVVXQ� FRQFLOLR�� QHVVXQD� DXWRULWj� UHOLJLRVD�� DG� HVHPSLR�� OR� SURLEu�
PDL��Qp�WDQWR�PHQR�DSSRJJLz�OH�FRQGDQQH�FRPPLQDWH�GDOOH�DXWRULWj�
DL�JHQLWRUL�FKH�HVSRQHYDQR�L�ÀJOL��
1HO������FRPH�FL�LQIRUPD�/XGRYLFR�$QWRQLR�0XUDWRUL�LQ�$QWLTXLWDWHV�
LWDOLFDH� PHGLL� DHYL� �������� VDUj� LQDXJXUDWR� XQ� RVSL]LR� SHU� WURYD�
WHOOL�LQ�0LODQR��LO�TXDOH�FRVWLWXLUj�LO�SURWRWLSR�GHOOD�´FDVD�RVSLWDOHµ��
DSHUWD�DL�EDPELQL�VHQ]D�IDPLJOLD��HVSRVWL�H�WURYDWHOOL��&RPH�YHQLDPR�
D� VDSHUH� GDO� GRFXPHQWR� VFRSHUWR� GDO� FHOHEUH� VWRULFR� H� OHWWHUDWR�� LO�
PRWLYR�FKH�q�DOOD�EDVH�GHOO·LQL]LDWLYD�q�GD�LQGLYLGXDUH�LQ�UDJLRQL�SUHW�
WDPHQWH�UHOLJLRVH��,Q�EDVH�DG�HVVH�O·DUFLSUHWH�'DWHR��SHU�HYLWDUH�FKH�
L�EDPELQL�FRQFHSLWL�LQ�VHJXLWR�DG�DGXOWHULR�H�IRUQLFD]LRQH�PRULVVHUR�
VHQ]D�HVVHUH�EDWWH]]DWL��LVWLWXu�XQ�DSSRVLWR�RVSL]LR�LQ�FXL�HVVL�SRWHV�
VHUR�HVVHUH�DOOHYDWL�ÀQR�D�VHWWH�DQQL��,Q�SUHFHGHQ]D�L�WURYDWHOOL�HUDQR�
VSHVVR�ODVFLDWL�QHL�FDQDOL��R�JHWWDWL�QHL�ÀXPL�
'RSR�TXHOOD�GDWD��O·2FFLGHQWH�DVVLVWHWWH�DG�XQD�YHUD�H�SURSULD�ÀRUL�
WXUD�GL�WDOL�RVSL]L��L�TXDOL�SUHFRUVHUR�IRUPH�SL��VSHFLÀFKH�GL�VSHGDOLWj�
LQIDQWLOH��(VVL�VRUVHUR�D�0RQWSHOOLHU���������0DUVLJOLD���������3DULJL�
�������� 3HU� TXDQWR� ULJXDUGD� O·,WDOLD�� XQ� DVLOR� GHJOL� HVSRVWL� YHQQH�
IRQGDWR�D�5RPD��GRYH�,QQRFHQ]R�,,,��D�FRQRVFHQ]D�GHO�JUDQ�QXPHUR�
GL� GRQQH� FKH� JHWWDYDQR� L� ÀJOL� QHO� 7HYHUH� �)LJ�� ���� DSUu� QHO� �����
SUHVVR�O·RVSHGDOH�GHO�6DQWR�6SLULWR�XQ·DUHD�DSSRVLWDPHQWH�GHGLFDWD�
DL�EDPELQL�DEEDQGRQDWL��'RSR�5RPD��DQDORJKL�RVSHGDOL�IXURQR�LVWL�
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)LJ����²�0DGUL�FKH�JHWWDQR�QHO�ÀXPH�L�ÀJOL�LQGHVLGHUDWL��GD�%RVZHOO��RS��FLW��²�5RPD��2VSH�
GDOH�6��6SLULWR��0DQRVFULWWR�GHOOD�)RQGD]LRQH��PLQLDWXUD���
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WXLWL�D�9HQH]LD��������H�)LUHQ]H���������TXL�FHOHEUH�q�TXHOOR�GL�VDQWD�
0DULD� GHJOL� ,QQRFHQWL�� 1HOOD� SULPD� UHOD]LRQH� D� VWDPSD� GHO� SULRUH�
*LDQ� *LDFRPR� *LOLQR� �0LODQR� ������� VXOO·RUGLQDPHQWR� H� IXQ]LR�
QDPHQWR�GHOO·2VSHGDOH�0DJJLRUH��YHQLDPR�D�VDSHUH�FKH�L�EDPELQL�
RVSLWDWL�VRQR�FKLDPDWL�́ ÀJOL�GHOO·RVSHGDOHµ��GLVWLQWL�LQ�́ ÀJOL�GD�ODWWHµ��
QHRQDWL�H�ODWWDQWL���H�́ ÀJOL�GD�SDQHµ��EDPELQL�GLYH]]DWL�H�IDQFLXOOL�ÀQR�
DOO·HWj�GL������DQQL��
$� IURQWH� GL� FLz�� O·HVSRVL]LRQH� GHL� EDPELQL�� IHQRPHQR� GLODJDQWH�
GDO� &LQTXHFHQWR�� DXPHQWz� SURJUHVVLYDPHQWH�� FRQ� LO� FRQVHJXHQWH�
DXPHQWR�GHL� ULFRYHUDWL�QHL�EUHIRWURÀ��(� WXWWDYLD� OD�SUDWLFD�GHOO·DE�
EDQGRQR�GHYH�HVVHUVL�SURFUDVWLQDWD�QHO�;9,�VHFROR��VH�q�YHUD�OD�WHVWL�
PRQLDQ]D�GL�XQ�SUHWH��ULVDOHQWH�DO�������VHFRQGR�OD�TXDOH�´OH�ODWULQH�
ULVXRQDQR�GHO�SLDQWR�GHL�EDPELQL�LQ�HVVH�LPPHUVLµ�
1HO�6HLFHQWR�IXURQR�QRQ�D�FDVR�LVWLWXLWH�OH�´UXRWHµ��EXVVROH�GL�OHJQR�
UXRWDQWL�� GRWDWH� GL� XQ·DSHUWXUD� VXOO·HVWHUQR� GHO� EUHIRWURÀR�� LQ� HVVH�
LO�EDPELQR�SRWHYD�HVVHUH�DEEDQGRQDWR�VHQ]D�FKH� OD�PDGUH�YHQLVVH�
ULFRQRVFLXWD��6FULYH�'HOOD�3HUXWD��

/D�SUDWLFD�GHOO·HVSRVL]LRQH�>IX@�LQFHQWLYDWD�GDO�VLVWHPD�GHOOD�UXRWD�R�WRUQR�
FKH�SHUPHWWHYD�GL�ODVFLDUH�LQ�PRGR�DQRQLPR�JOL�LQIDQWL�DJOL�RVSL]L�GHL�WUR�
YDWHOOL��«��L�SLFFROL�HVSRVWL�²�LQ�JHQHUH�GL�SRFKL�JLRUQL�R�SRFKH�VHWWLPDQH�
GL�YLWD�²�HUDQR�DOODWWDWL�SHU�TXDOFKH�PHVH�DOO·LQWHUQR�GHOO·LVWLWXWR�GD�EDOLH�
DSSRVLWDPHQWH� SDJDWH�� DO� EDOLDWLFR� LQWHUQR� VHJXLYD� TXHOOR� HVWHUQR�� FLRq�
O·DIÀGDPHQWR�GHL�EDPELQL�D�QXWULFL�FRQWDGLQH�DOOHWWDWH�GD�XQ�WHQXH�FRP�
SHQVR��,O�FRQWLQJHQWH�JOREDOH�GHJOL�HVSRVWL�YHQLYD�GUDVWLFDPHQWH�IDOFLGLDWR�
GDOO·DOWLVVLPR�WDVVR�GL�PRUWDOLWj�GHOOD�FDWHJRULD��«��SHUFKp�OD�PRUWH�FRO�
SLYD�PROWR�GXUDPHQWH�L�SLFFROL�DEEDQGRQDWL�

3HU�DOWUR�YHUVR��SDUDGRVVDOPHQWH��OH�GHJUDGDWH�FRQGL]LRQL�LJLHQLFKH�
H�VDQLWDULH��QRQFKp� LO� VRYUDIIROODPHQWR�� UHQGHYDQR� L�EUHIRWURÀ�YHUL�
H� SURSUL� ´VHSROFULµ�� FRVu� FRPH� HUDQR� GHÀQLWL� DQFKH� LQ� GRFXPHQWL�
XIÀFLDOL��/D�VWHVVD�HVSRVL]LRQH�DOOD�UXRWD�HUD�FKLDPDWD�´VWUDJH�GHJOL�
LQQRFHQWLµ�R�´LQIDQWLFLGLR�OHJDOHµ�
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(·� LQROWUH�GD� ULOHYDUH��FRQ�&RVPDFLQL��� FKH�SULPD�GHOO·2WWRFHQWR�H�
DL� SULPL� GHO� ¶����� L� OXRJKL� LVWLWX]LRQDOL� GHOO·DVVLVWHQ]D� DL� EDPELQL�
HUDQR�GLVHUWDWL�R�TXDVL�GDOOD�ÀJXUD�GHO�PHGLFR��DQFKH�SHUFKp�DQFRUD�
LQFRPSHWHQWH�ULVSHWWR�DOOH�PDODWWLH�LQIDQWLOL��$�ÀQH�6HWWHFHQWR�LQL]LR�
2WWRFHQWR� LO�PHGLFR� HUD� DQFRUD� VHQ]D� DUPL� FRQWUR� OH�PDODWWLH� H� OD�
PRUWDOLWj�LQIDQWLOH�
&RQ�LO�;9,,,�VHFROR�O·LQIDQ]LD�RUPDL�q�VWDWD�´VFRSHUWDµ��LO�EDPELQR�
KD�DVVXQWR�XQD�VXD�LQGLYLGXDOLWj��4XHOOL�FKH�DQFRUD�ULPDQJRQR�LQGH�
ÀQLWL�VRQR�L�FRQÀQL�WHPSRUDOL�GL�TXHVWD�LQGLYLGXDOLWj�H��FRUUHODWLYD�
PHQWH��L�VXRL�GLULWWL��0D�O·DIIHWWR�LVSLUDWR�GDL�EDPELQL�QHL�ORUR�JHQL�
WRUL�H�OH�DWWHQ]LRQL�GD�TXHVWL�ULFDPELDWH�YHUVR�L�ÀJOL�FDUDWWHUL]]DQR�OD�
QXRYD�FLYLOWj�IDPLOLDUH��SDWHUQD��FKH�FRQQRWD�LO�VHFROR�GHL�OXPL��
$ULpV�� VLQWHWL]]DQGR� O·HYROX]LRQH� GHL� FRPSOHVVL� UDSSRUWL� FKH� VRQR�
LQWHUFRUVL�QHO�FRUVR�GHL�VHFROL�WUD�DGXOWL�H�EDPELQL��VFULYH�

/·XRPR�GHOO·2FFLGHQWH�KD�VXEuWR�QHO�¶����H�¶����XQD�ULYROX]LRQH�GHOO·DI�
IHWWLYLWj�FKH�QRQ�OR�UHQGH�FHUWR�PLJOLRUH��PD�GLYHUVR��,�VXRL�VHQWLPHQWL�VRQR�
VXGGLYLVL�LQ�DOWUR�PRGR�H�LQ�SDUWLFRODUH�VRQR�SL��DFFHQWUDWL�VXO�ÀJOLR�

,O�QXRYR�SXQWR�GL�HTXLOLEULR�q�FRVWLWXLWR�GDOOD�QXRYD�VHQVLELOLWj�FRQ�
FXL�O·XRPR��D�GLIIHUHQ]D�GL�TXDQWR�HUD�DYYHQXWR�SHU�LO�SDVVDWR��SHUFH�
SLVFH� OD� PRUWH� LQIDQWLOH� FRPH� XQ� HYHQWR� OXWWXRVR�� DVVROXWDPHQWH�
LQWROOHUDELOH�
3DUDOOHODPHQWH�D�TXHVWD�DFTXLVL]LRQH��JLj�SUHVHQWH�QHO�6HWWHFHQWR��F·q�
OD�FXUD�GHOO·LJLHQH�H�GHOOD�VDOXWH�ÀVLFD��FKH�UDSSUHVHQWD�DQFK·HVVD�XQD�
VRUWD�GL�ULYROX]LRQH�FRSHUQLFDQD��/·DWWHQ]LRQH�DO�EDPELQR�QRQ�HUD�SL��
DSSDQQDJJLR��FRPH�HUD�DFFDGXWR�QHO�SDVVDWR��GL��SRFKL�XRPLQL�GL�&KLHVD�
R�GL�OHJJH���;9,�VHFROR�����R�GL�SL��QXPHURVL�PRUDOLVWL���;9,,�VHFROR��$�
SURPXRYHUH�XQ�QXRYR�RULHQWDPHQWR�QHL�FRQIURQWL�GHOO·LQIDQ]LD�VRIIH�
UHQWH��VDUj�RUD��VRSUDWWXWWR�QHOO·�2WWRFHQWR��OD�VFLHQ]D�PHGLFD��
'XH� HVHPSL�� SHU� WXWWL�� EDVWDQR� D� PHJOLR� GHÀQLUH� OD� TXDOLWj� GHOOD�
WUDVIRUPD]LRQH�YHULÀFDWDVL�WUD�LO�;9,,,�H�LO�;,;�VHFROR��6H�DOOD�ÀQH�
GHO� ¶���� *LRYDQQL� 9HUDUGR� =HYLDQL� GHQXQFLDYD� O·DWWHJJLDPHQWR�
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ULQXQFLDWDULR�GHOOD�PHGLFLQD�GHO�VXR�WHPSR�QHOOD�FXUD�GHOOH�PDODWWLH�
LQIDQWLOL�DIIHUPDQGR��´,�PHGLFL��PHQWUH�VRQR�LQWHQWL�D�SUROXQJDUH�SHU�
SRFR�FRQ�OD�ORUR�DUWH�XQD�YLWD�JLj�VWDQFD�H�GHFUHSLWD��WUDVFXUDQR�GL�
FRQVHUYDU�TXHOOD�GH·�EDPELQL��FKH�WXWWD�DQFRUD�q�GD�YLYHUHµ��ODVFLDWD�
FRP·q�HVFOXVLYDPHQWH�D�́ UR]]H�IHPPLQH�H�LQGLVFUHWH�PDPPDQHµ��QHO�
�����(PLOLR�9DOVXDQL��´PHGLFR�SULPDULR�SHU�OH�PDODWWLH�GHL�EDPELQL�
H� GHOOH� IHPPLQH� GHOO·2VSHGDOH� 0DJJLRUH� GL� 0LODQRµ�� FLWDQGR� LO�
PHGLFR�WHGHVFR�&ULVWRSKHU�:LOKHOP�+XIHODQG��������������JHWWHUj�
OH� EDVL� SHU� OD� QDVFLWD� GLVFLSOLQDUH� GHOOD� 3HGLDWULD� DIIHUPDQGR� FKH�
´VL� SXz� HVVHUH� PHGLFL� HFFHOOHQWL� SHU� JOL� DGXOWL�� PD� LQFDSDFL� SHU� L�
EDPELQLµ�� WHVWLPRQLDQGR� OD�SLHQD�FRQVDSHYROH]]D�GHOOD�GLYHUVLWj�H�
SDUWLFRODULWj�GHO�VRJJHWWR�GL�FXUD�
,Q� SHUIHWWD� VLQWRQLD� FRQ� TXHVWR� FRQFHWWR� VL� DOOLQHD� LO� SHQVLHUR� GL��
$EUDKDP�-DFREL��������FKH�DIIHUPD�QRQ�HVVHUH�LO�EDPELQR�XQ�DGXOWR�
LQ�PLQLDWXUD���
3HU�JLXQJHUH�DO�WUDWWDPHQWR�GHL�EDPELQL�PDODWL��GD�DWWXDUH�LQ�RVSH�
GDOL� SHGLDWULFL� H� WUDPLWH� O·LVWLWX]LRQH� GL� DSSRVLWL� LQVHJQDPHQWL� GL�
3HGLDWULD���� RFFRUUHUj� SHUz� DWWHQGHUH� JOL� LQL]L� GHO� ¶����� /D� QDVFLWD�
GHOOH�FOLQLFKH�SHGLDWULFKH�H�OR�VYLOXSSR�GHL�JUDQGL�RVSHGDOL��ROWUH�D�
VHJQDUH�OD�FUHVFLWD�GHOOD�3HGLDWULD�H�OD�VXD�DXWRQRPLD�QHL�FRQIURQWL�
GHOOD�PHGLFLQD�GHOO·DGXOWR��KD�PHVVR�LQ�HYLGHQ]D���QHO�FRUVR�GL�WXWWR�
LO�;;�VHFROR���OH�SDUWLFRODUL�HVLJHQ]H�FKH�O·HWj�LQIDQWLOH�SRQH�DOO·LQ�
WHUYHQWR�H�DOO·DVVLVWHQ]D�PHGLFD��'·DOWUR�FDQWR��OD�VWRULD�GHOOD�VSHGD�
OLWj�LQIDQWLOH�GDO�0HGLRHYR�DG�RJJL��FRPH�KD�DFXWDPHQWH�RVVHUYDWR�
%XUJLR��FL�´KD�IRUQLWR�TXDOFKH�GUDPPDWLFR�LQVHJQDPHQWR��PDL�REVR�
OHWR��VXOOD�QHFHVVLWj�GL�RWWHPSHUDUH�DOOH�HVLJHQ]H�SVLFRDIIHWWLYH�GHO�
ODWWDQWH� �H�QRQ�VROR�D�TXHOOH� LJLHQLFKH�H�QXWULWLYH�µ���VRWWROLQHDQGR�
O·LQVFLQGLELOH�FRQWLQXLWj�GL�ÀVLFR�H�SVLFRORJLFR��
(�VRQR�SURSULR� OH�HVLJHQ]H�SVLFRORJLFKH�GHO�EDPELQR��FRQVHJXHQWL�
DOOD�PDODWWLD� H� DOOD� RVSHGDOL]]D]LRQH� FKH�� VH� LQDVFROWDWH�� YDQQR� DG�
DJJUDYDUH�TXHO�GRORURVR�YLVVXWR�FKH�ID�GD�RVWDFROR�DO�SHUFRUVR�WHUD�
SHXWLFR��ROWUH�D�FRVWLWXLUH�YLROD]LRQH�GHL�GLULWWL�GHO�EDPELQR�
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(EEHQH�� WURYDUH� XQD� ULVSRVWD� D� TXHVWH� ´HVLJHQ]H� SVLFRDIIHWWLYHµ��
IDFHQGROH�GLYHQLUH�LO�FDUGLQH�GL�XQ�ULQQRYDWR�SHUFRUVR�WHUDSHXWLFR��q�
LO�FRPSLWR�FKH�DEELDPR�RJJL��(VVR�FL�q�LPSRVWR�GDO�SURFHVVR�GL�FLYL�
OL]]D]LRQH��GDOOH� OH]LRQL�GHOOD� VWRULD��GDOOD�QRVWUD� VWHVVD�FRVFLHQ]D��
0D�HVVR�FL�q�LPSRVWR�VRSUDWWXWWR�GDOOD�QHFHVVLWj�GL�GDUH�XQD�ULVSRVWD�
DOOD� GRPDQGD� PXWD� GL� DLXWR�� WURSSR� VSHVVR� LQDVFROWDWD�� FKH� VDOH��
LPSHULRVD��GDL�EDPELQL��6DUHPR�DOO·DOWH]]D�GL�HVVR"

%,%/,2*5$),$�(�127(

5LQJUD]LDPHQWR
/·DXWRUH�GHVLGHUD�ULQJUD]LDUH�LO�SURIHVVRU�5REHUWR�%XUJLR�SHU�LO�SDUWHFLSDWR�VR�
VWHJQR�DOOD�HODERUD]LRQH�GL�TXHVWR�ODYRUR��PD�VRSUDWWXWWR�SHU�O·LPSHJQR�FXOWX�
UDOH�H�XPDQR�GHO�VXR�LQVHJQDPHQWR�

��� �648,5(6� 9�/���&KLOG�IRFXVHG� SHULRSHUDWLYH� HGXFDWLRQ�� +HOSLQJ� FKLOGUHQ�
XQGHUVWDQG�DQG�FRSH�ZLWK�VXUJHU\��6HPLQDUV�LQ�3HULRSHUDWLYH�1XUVLQJ�������
������������

��� �/H52<�6���(/,;621�(�0���2·%5,(1�3���721*�(���7853,1�6���85=$.�
.���5HFRPPHQGDWLRQV� IRU� SUHSDULQJ� FKLOGUHQ�DQG�DGROHVFHQWV� IRU� LQYDVLYH�
FDUGLDF�SURFHGXUHV��$�VWDWHPHQW�IURP�WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ�3HGLD�
WULF�1XUVLQJ�6XEFRPPLWWHH�RI�WKH�&RXQFLO�RQ�&DUGLRYDVFXODU�1XUVLQJ�LQ�FRO�
ODERUDWLRQ�ZLWK�WKH�&RXQFLO�RQ�&DUGLRYDVFXODU�GLVHDVHV�RI�WKH�<RXQJ��&LUFX�
ODWLRQ����������������������

��� �/(52<�6��HW�DO���RS��FLW��QRWD���
��� �9(5121�'�7�$���6&+8/0$1�-�/���)2/(<�-�0���&KDQJHV�LQ�FKLOGUHQ·V�

EHKDYLRU�DIWHU�KRVSLWDOL]DWLRQ��6RPH�GLPHQVLRQV�RI�UHVSRQVH�DQG�WKHLU�FRUUH�
ODWHV��$PHULFDQ�-RXUQDO�RI�'LVHDVHV�RI�&KLOGUHQ�������������������

��� �.$,1�=���0$<(6�/�&���2·&21125�7�=���&,&&+(77,�'�9���3UHRSHUDWLYH�
DQ[LHW\�LQ�FKLOGUHQ��3UHGLFWRUV�DQG�RXWFRPHV��$UFKLYHV�RI�3HGLDWULFV�	�$GR�
OHVFHQW�0HGLFLQH�����������������������.$,1�=���:$1*�6�0���0$<(6�
/�&���&$5$0,&2�/�$���+2)67$'7(5�0�%���'LVWUHVV�GXULQJ�WKH�LQGXF�
WLRQ� RI� DQHVWKHVLD� DQG� SRVWRSHUDWLYH� EHKDYLRUDO� RXWFRPHV�� $QHVWKHVLD� 	�
$QDOJHVLD����������������������

��� �$5,e6�3���,QIDQ]LD��,Q��(QFLFORSHGLD��YRO��9,,��(LQDXGL��7RULQR�������
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��� �%26:(//� -��� /·DEEDQGRQR� GHL� EDPELQL� LQ� (XURSD� RFFLGHQWDOH�� 0LODQR���
5L]]ROL��������HG��RULJ���������
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