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4XDQWR�q�DQFRUD�LPSRUWDQWH�OD�IDPLJOLD�LQ�,WDOLD"�

'RPHQLFR�7UH]]D

$EVWUDFWV�

7KH�TXHVWLRQ�WKH�$XWKRU�WULHV�WR�DQVZHU�LV�KRZ�LPSRUWDQW�WKH�IDPLO\�LV�LQ�WKLV�VHFXODUL]HG�VRFLHW\��7R�JLYH�
DQ� DQVZHU�ZH� KDYH� EXLOW� D� W\SRORJLFDO� LQGH[� WKDW� DOORZV� XV� WR� GLVWLQJXLVK� WKUHH� IRUPV� RI� IDPLO\� WLHV��
QRVWDOJLD��WKH�SULRULW\�RI�WKH�IDPLO\�LQ�FDVH�RI�LPSRUWDQW�GHFLVLRQV�DQG�LGHQWLILFDWLRQ��$V�H[SHFWHG��DJH�DQG�
JHQGHU�DUH�JRRG�SUHGLFWRUV�RI� WKH� LPSRUWDQFH�RI� IDPLO\� WLHV��&RQWUDU\� WR�H[SHFWDWLRQV��WKH�JHRJUDSKLFDO�
VFRSH�DQG�VL]H�RI�WKH�SODFH�ZKHUH�WKH�UHVSRQGHQW�ZDV�VRFLDOL]HG�KDYH�QR�LQIOXHQFH��
.H\ZRUGV��IDPLO\��VHFXODUL]DWLRQ��JHQGHU��DJH�

/D�SUHJXQWD�TXH�HO�$XWRU�LQWHQWD�UHVSRQGHU�HV�FXiQ�LPSRUWDQWH�HV�OD�IDPLOLD�HQ�HVWD�VRFLHGDG�VHFXODUL]DGD��
3DUD� GDU� XQD� UHVSXHVWD� KHPRV� FRQVWUXLGR� XQ� tQGLFH� WLSROyJLFR� TXH� SHUPLWH� GLVWLQJXLU� WUHV� IRUPDV� GH�
YtQFXOR� FRQ� VX� IDPLOLD�� OD�QRVWDOJLD�� OD� SULRULGDG� GH� OD� IDPLOLD� HQ� FDVR� GH� GHFLVLRQHV� LPSRUWDQWHV�� \� OD�
LGHQWLILFDFLyQ�� &RQIRUPH� D� OR� HVSHUDGR�� HGDG� \� JpQHUR� VRQ� EXHQRV� SUHGLFWRUHV� GH� LPSRUWDQFLD� GH� ORV�
YtQFXORV�IDPLOLDUHV��FRQWUDULDPHQWH�D�OR�HVSHUDGR��HO�VHFWRU�JHRJUiILFR�\�ODV�GLPHQVLRQHV�GHO�OXJDU�GRQGH�
HO�HQWUHYLVWDGR�IXH�VRFLDOL]DGR�QR�WLHQHQ�LQIOXHQFLD��
3DODEUDV�FODYH��IDPLOLD��VHFXODUL]DFLyQ��JpQHUR��HGDG�

/D� GRPDQGD� D� FXL� O
$XWRUH� FHUFD� GL� ULVSRQGHUH� q� TXDQWR� VLD� LPSRUWDQWH� OD� IDPLJOLD� LQ� TXHVWD� VRFLHWj�
VHFRODUL]]DWD�� 3HU� GDUH� XQD� ULVSRVWD� VL� q� FRVWUXLWR� XQ� LQGLFH� WLSRORJLFR� FKH� SHUPHWWH� GL� GLVWLQJXHUH� WUH�
IRUPH�GL�OHJDPH�FRQ�OD�IDPLJOLD��OD�QRVWDOJLD��OD�SULRULWj�GHOOD�IDPLJOLD�LQ�FDVR�GL�GHFLVLRQL�LPSRUWDQWL�H�
O
LGHQWLILFD]LRQH�� &RPH� SUHYLVWR�� O
HWj� H� LO� JHQHUH� VRQR� GHL� EXRQL� SUHGLWWRUL� GHOO
LPSRUWDQ]D� GHL� OHJDPL�
IDPLOLDUL�� &RQWUDULDPHQWH� DOOH� DVSHWWDWLYH�� O¶DPELWR� JHRJUDILFR� H� OH� GLPHQVLRQL� GHO� OXRJR� LQ� FXL�
O
LQWHUYLVWDWR�q�VWDWR�VRFLDOL]]DWR�QRQ�KDQQR�DOFXQD�LQIOXHQ]D�
3DUROH�FKLDYH��IDPLJOLD��VHFRODUL]]D]LRQH��JHQHUH��HWj

,QWURGX]LRQH�

4XHVWR� FRQWULEXWR�� OLPLWDWR� DO� FDPSLRQH� LWDOLDQR�� KD� O¶RELHWWLYR� GL� FRVWUXLUH� XQ

LQGLFH�WLSRORJLFR�GL� IDPLOLVPR�EDVDWR�VX�WUH�YDULDELOL�GHO�TXHVWLRQDULR��RSSRUWXQDPHQWH�
ULFRGLILFDWH���

,O�WHUPLQH�µIDPLOLVPR¶�LQ�TXHVWR�FDVR�QRQ�q�XVDWR�QHOOD�VWHVVD�DFFH]LRQH�UHVD�IDPRVD�
GD� %DQILHOG� ������� FKH�� FRQ� LO� FRQFHWWR� GL� IDPLOLVPR� D�PRUDOH�� ULGXVVH� OD� TXHVWLRQH�
PHULGLRQDOH� DOO¶DVVHQ]D� GL� XQ¶HWLFD� FROOHWWLYD� GL� FXL� HUDQR� SULQFLSDOL� UHVSRQVDELOL� OH�
IDPLJOLH�GHO�0H]]RJLRUQR��VROOHYDQGR�FRVu�WDQWH�SROHPLFKH�WUD�L�PHULGLRQDOLVWL�LWDOLDQL���

 8QLYHUVLWj�GHJOL�VWXGL�GL�1DSROL�)HGHULFR�,, �,WDOLD���H�PDLO��GPWUH]]D#JPDLO�FRP�
� )RUWXQDWD�3LVHOOL��������QHOO¶LQWURGX]LRQH�DG�XQD�VXD�ULFHUFD�GL�VWDPSR�VLPLOH�D�TXHOOD�GL�%DQILHOG��ID�

XQD�ULIOHVVLRQH�VXOO¶LQFDSDFLWj�GHOO¶DQWURSRORJR�GL�IRFDOL]]DUVL�VX�DOWUH�IRUPH�GL�FRRSHUD]LRQH�HVWHUQH�DOOD�
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7XOOLR�$OWDQ��������DGRSHUz�LO� FRQFHWWR�VHPSUH�FRQ� OR�VWHVVR�VLJQLILFDWR�QHJDWLYR��SXU�
QRQ�LGHQWLILFDQGROR�FRQ�LO�6XG�,WDOLD�PD�FRQ�XQ�SL��JHQHUDOH�PDO�FRVWXPH�QD]LRQDOH��,Q�
TXHVWD� VHGH� LO� WHUPLQH� q� VWDWR� DGRWWDWR� QHOO¶DFFH]LRQH� GL� VHPSOLFH� DWWDFFDPHQWR� DOOD�
IDPLJOLD�HG�q�RSHUDWLYL]]DWR�PHGLDQWH�XQ¶DGHJXDWD�FRPELQD]LRQH�GL�WUH�SURSULHWj�

D�� O¶LPSRUWDQ]D�GL�ULYLYHUH�PRPHQWL� IDPLOLDUL��VWRULD�©JDPEHURª��GD�RUD�JDPE���FKH�
VRWWLQWHQGH�XQ�DWWHJJLDPHQWR�QRVWDOJLFR�GHOO¶LQWHUYLVWDWR�YHUVR�OD�IDPLJOLD�

E��OD�IDPLJOLD�FRPH�PRWLYR�SULRULWDULR�SHU�ODVFLDUH�LO�SURSULR�OXRJR�GL�UHVLGHQ]D�RVVLD�
O¶DWWDFFDPHQWR�GHOO¶LQWHUYLVWDWR�DO�QXFOHR�IDPLOLDUH��EDWWHULD�GHL�PRWLYL�SHU�WUDVIHULUVL��GD�
RUD�IDPLO�W��

F��LO�VHQWLUVL�PHPEUR�GHOOD�SURSULD�IDPLJOLD��DWWUDYHUVR�XQD�YDULDELOH�RUGLQDWD�D�FLQTXH�
SXQWL� �IDPLO�P��� FKH� SHUDOWUR� �QHOOD� EDWWHULD� GHL� FHQWUL� GL� LGHQWLILFD]LRQH�� QRQ� HVFOXGH�
XQ¶DQDORJD� GLFKLDUD]LRQH� GL� DSSDUWHQHQ]D� DG� DOWUL� SXQWL� GL� ULIHULPHQWR� H� DOOD� TXDOH�
SHUWDQWR�KR�GDWR�PLQRUH�LPSRUWDQ]D�QHOOD�FRVWUX]LRQH�GHOO¶LQGLFH�

/¶DUWLFROR�q�GLYLVR�LGHDOPHQWH�LQ�GXH�SDUWL��FRVWLWXLWH�ULVSHWWLYDPHQWH�GD�WUH�SDUDJUDIL�
FLDVFXQR�� OD� SULPD� LQWURGXFH� OH� YDULDELOL� FKH� FRPSRQJRQR� O¶LQGLFH�� L� SDVVDJJL� UHODWLYL�
DOOD� FRVWUX]LRQH�GL�TXHVW¶XOWLPR�H�XQD� EUHYH�DQDOLVL�GHVFULWWLYD��/D� VHFRQGD� q�GHGLFDWD�
DOO¶DQDOLVL�ELYDULDWD��VDUDQQR�FRQWUROODWH�OH�UHOD]LRQL�WUD�O¶LQGLFH�H�DOFXQH�YDULDELOL�VRFLR�
JUDILFKH�FKH�KR�ULWHQXWR�RSSRUWXQR�SUHQGHUH�LQ�HVDPH��1DWXUDOPHQWH��FL�VDUj�VSD]LR�SHU�
DOFXQH�ULIOHVVLRQL�FKH�VRQR�HPHUVH�GDOO¶DQDOLVL�GHOOH�UHOD]LRQL�

���'HVFUL]LRQH�H�DQDOLVL�GHOOH�YDULDELOL�DGRSHUDWH

3HU�FRVWUXLUH�O¶LQGLFH�KR�GRYXWR�ULFRGLILFDUH�OH�WUH�YDULDELOL��JDPE��IDPLO�W H�IDPLO�P��
/D� VWRULD� VXOOD� SHOOH� GL� JDPEHUR� SURSRQHYD� DOO¶LQWHUYLVWDWR� OD� SRVVLELOLWj� GL� ULYLYHUH�
PRPHQWL� H� VLWXD]LRQL� GHO� VXR� SDVVDWR�� /H� ULVSRVWH� WHVWXDOL� VRQR� VWDWH� RULJLQDULDPHQWH�
FRGLILFDWH� LQ� VHGLFL� FDWHJRULH� �YHGL� LO� SUHFHGHQWH� FRQWULEXWR� GL� 6LPRQHOOD�� PD� SHU�
FRQVHJXLUH�L�PLHL�RELHWWLYL�FRJQLWLYL�KR�ULWHQXWR�RSSRUWXQR�GLFRWRPL]]DUOH��XQD�FDWHJRULD�
XQLVFH� OH�PRWLYD]LRQL� IDPLOLDUL�� O¶DOWUD�DJJUHJD�WXWWH� OH�UHVWDQWL��/D� IUHTXHQ]D�GL�FRORUR�
FKH� VFHOJRQR� L�PRPHQWL� IDPLOLDUL� �WDE���� SXz� WUDUUH� LQ� LQJDQQR� LO� OHWWRUH� SHU� O¶HQRUPH�
VTXLOLEULR�FRQ�O¶DOWUD�FDWHJRULD��/D�IUHTXHQ]D�RVVHUYDWD�������q�LQYHFH�VRVWDQ]LDOPHQWH�LQ�
OLQHD�FRQ�TXHOOD�FKH�VL�DYUHEEH�VH� OH����FDWHJRULH�IRVVHUR�SHUIHWWDPHQWH�HTXLGLVWULEXLWH�
�LQIDWWL������� ��������

IDPLJOLD�PRQRQXFOHDUH��UHOD]LRQL�GL�YLFLQDWR��GL�SDUHQWHOD��DPLFL]LD��HWF���3HU�XQ�XOWHULRUH�DSSURIRQGLPHQ�
WR VL� YHGD�*ULEDXGL� ������� FKH� VRWWRSRQH� D� FULWLFD� EHQ� DUWLFRODWD� DQFKH� O¶DOWUD� FDWHJRULD� GL� IDPLOLVPR��
O¶LPPDJLQH�SDWULDUFDOH�GHOOD�IDPLJOLD�PHULGLRQDOH�
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7DEHOOD���� 'LVWULEX]LRQH�GL�IUHTXHQ]D�GHOOH�ULVSRVWH�DOOD�VWRULD�JDP�

0RWLYL�SHU�VWURILQDUH�OD�SHOOH�GL�JDPEHUR )� �

0RWLYL�OHJDWL�D�IDPLJOLD ��� ���

$OWUL�PRWLYL�R�QRQ�VD�QRQ�ULVS ����� ����
7RWDOH ����� ���

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

/D�GRPDQGD� IDPLO�W��WDE����q�SDUWH GL�XQD�EDWWHULD�GL�PRWLYD]LRQL�D�FDPELDUH� LO�SUR�
SULR� OXRJR� GL� UHVLGHQ]D� FRQ� ULVSRVWD� WULFRWRPLFD� GL� QDWXUD� RUGLQDWD� �VFHOWD�� LJQRUDWD��
VFDUWDWD��� /D� FRPSDUD]LRQH� HIIHWWXDWD� FRQ� OH� DOWUH� FDWHJRULH� GHOOD� YDULDELOH� �QRQ� OH�
PRVWULDPR�SHU�QRQ�DSSHVDQWLUH� OD� OHWWXUD�GHOOH� WDEHOOH�� LQGLFD�FKH� OD� IDPLJOLD�ULVXOWD� OD�
PRWLYD]LRQH�PHQR�VFDUWDWD���HVVD�q��DQFRU�SL��GHOOD�PRWLYD]LRQH�SURIHVVLRQDOH��XQD�GHOOH�
SULQFLSDOL�UDJLRQL�SHU�FXL�JOL�LQGLYLGXL�VRQR�VSLQWL�D�FDPELDUH�OXRJR�GL�UHVLGHQ]D��'D�XQ�
SXQWR� GL� YLVWD� PHWRGRORJLFR�� q� O¶XQLFD� YDULDELOH� GHOOH� WUH� SHU� FXL� QRQ� VL� q� ULWHQXWD�
RSSRUWXQD�XQD�ULFRGLILFD�

7DEHOOD���� 'LVWULEX]LRQH�GL�IUHTXHQ]D�GHOOH�ULVSRVWH�DOOD�GRPDQGD�IDPLO�W

0RWLYD]LRQH�D�FDPELDUH�OXRJR�GL�
UHVLGHQ]D�SHU�UDJLRQL�IDPLOLDUL

)� �

6FHOWD ����� ��

,JQRUDWD ����� ��

6FDUWDWD ��� ����

1RQ�ULVSRQGH��QRQ�VD � ���

7RWDOH ����� ���

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

/D�YDULDELOH� IDPLO�P� ID� SDUWH� GHOOD� EDWWHULD� VXL� FHQWUL� GL� LGHQWLILFD]LRQH�� 6L� WUDWWD� GL�
XQD�RUGLQDWD�D���SXQWL��SHU�QXOOD��SRFR��DEEDVWDQ]D��PROWR��PROWLVVLPR��DWWUDYHUVR�L�TXDOL�
LO�VRJJHWWR�HVSULPH�LO�SURSULR�VHQVR�GL�DSSDUWHQHQ]D�DOOD�VXD�IDPLJOLD��,Q�TXHVWR�FDVR�OD�
YDULDELOH�q�VWDWD�ULFRGLILFDWD�DJJUHJDQGR�OH�GXH�FDWHJRULH�SRVWH�VXOOH�HVWUHPLWj�LQ�PRGR�
GD�RWWHQHUH�WUH� OLYHOOL��EDVVR �LQ�FXL�FRQIOXLVFRQR�OH�FDWHJRULH�SHU�QXOOD H�SRFR���PHGLR�
�FDWHJRULD�DEEDVWDQ]D��HG�HOHYDWR �FDWHJRULH�PROWR�H�PROWLVVLPR���$QFKH�LQ�TXHVWR�FDVR��
VH� VL� Gj� XQR� VJXDUGR� DOOH� GLVWULEX]LRQL� GHOOH� DOWUH� YDULDELOL� GHOOD� EDWWHULD� �SHU� FXL� VL�
ULPDQGD�DOOD�3UHVHQWD]LRQH��FL�VL�DFFRUJH�FKH�OD�IDPLJOLD��VXL����FHQWUL�GL�LGHQWLILFD]LRQH�
SURSRVWL��q�WUD�TXHOOL�FKH�KDQQR�UDFFROWR�LO�PDJJLRU�QXPHUR�GL�©PROWRª�R�©PROWLVVLPRª��
,Q�HIIHWWL� OD� WDEHOOD���HYLGHQ]LD�FRPH�SL��GHOO¶����GHO�FDPSLRQH�HVSULPD�XQ�VHQVR�GL�
DSSDUWHQHQ]D�HOHYDWR�DO�SURSULR�QXFOHR�IDPLOLDUH�

� &L� YLHQH� LQ� DLXWR� LO� FDOFROR� GHOOD� SHUFHQWXDOH� FXPXODWD� FKH� DFTXLVWD� VHQVR� GDWD� OD�QDWXUD� RUGLQDOH�
GHOOD�YDULDELOH�
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7DEHOOD���� 'LVWULEX]LRQH�GL�IUHTXHQ]D�GHOOH�ULVSRVWH�DOOD�GRPDQGD�IDPLO�P

6HQVR�GL�DSSDUWHQHQ]D�DOOD�IDPLJOLD )� �
%DVVR ��� �

0HGLR ��� ��

(OHYDWR ������ ����

1RQ�ULVSRQGH�QRQ�VD �� ���

7RWDOH ����� ���

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

���&RVWUX]LRQH�GL�XQ�LQGLFH�WLSRORJLFR�GL�IDPLOLVPR

/¶LQGLFH�WLSRORJLFR�q�OR�VWUXPHQWR�DGRSHUDWR�TXDQGR�VL�GHVLGHUD�HIIHWWXDUH�XQD�VLQWHVL�
GL� YDULDELOL� GL� WLSR� FDWHJRULDOH� �0DUUDGL�� ������ $PDWXUR�� ������� $� FLDVFXQD� GHOOH� WUH�
YDULDELOL q�VWDWD�DWWULEXLWD�LPSRUWDQ]D�GLYHUVD�QHO�FRQWULEXLUH�DOOD�IRUPD]LRQH�GHOO¶LQGLFH��
O¶RUGLQDPHQWR�q�LO�VHJXHQWH��JDPE��IDPLO�P�IDPLO�W��$OOD�YDULDELOH�JDPE q�VWDWD�DWWULEXLWD�
OD� PDJJLRUH� LPSRUWDQ]D� LQ� VHJXLWR� D� TXHVWD� ULIOHVVLRQH�� OD� GRPDQGD� RULJLQDULD� QRQ
SUHYHGHYD�DOFXQD�ULVSRVWD�FRGLILFDWD��SHU�FXL�O¶LQWHUYLVWDWR�DYHYD�GLVSRQLELOH�XQD�JDPPD�
SRWHQ]LDOPHQWH�LQILQLWD�GL�SRVVLELOL�ULVSRVWH��3HUWDQWR�OD�PRWLYD]LRQH�IDPLOLDUH��VH�VFHOWD��
DVVXPHYD� QHFHVVDULDPHQWH� XQD� YDOHQ]D� SL�� LPSRUWDQWH� GHOOH� DOWUH� GXH� GRPDQGH� LQ�
TXHVWLRQH��/D�VHFRQGD�YDULDELOH�q� VWDWD� VFHOWD�SHU�HVFOXVLRQH�� VL� q� ULWHQXWR�FKH� IDPLO�P�
GLVFULPLQDVVH� GHEROPHQWH� L� IDPLOLVWL� SRLFKp� OD� GRPDQGD� VXL� FHQWUL� GL� LGHQWLILFD]LRQH�
SUHVXSSRQHYD�XQD�QRWHYROH�DVWUD]LRQH�GHO�FRQFHWWR�GL� IDPLJOLD��6L�q�GHFLVR�SHUWDQWR�GL�
GDUH�PHQR�LPSRUWDQ]D�D�TXHVWD�GRPDQGD�H�GL�SRUUH�FRPH�VHFRQGD�YDULDELOH�IDPLO�W��RVVLD�
OH�PRWLYD]LRQL� IDPLOLDUL�DOOD�EDVH�GHO� WUDVIHULPHQWR�LQ�XQ�DOWUR�OXRJR��/H�FRPELQD]LRQL�
WUD� OH� YDULH�PRGDOLWj� �WDE�����RSHUDWD� WHQHQGR� FRQWR� DQFKH� GL� HYHQWXDOL� VTXLOLEUL� QHOOH�
IUHTXHQ]H��KD�SHUPHVVR�GL� LGHQWLILFDUH�RWWR�SURILOL��FKH�HOHQFR�TXL�GL�VHJXLWR�GDO�JUDGR�
SL��HOHYDWR�GL�IDPLOLVPR�DO�SL��EDVVR�

���IDPLOLVWL�LQWHJUDOL��SUHVHQWDQR�YDORUL�SRVLWLYL�VXOOH�WUH�YDULDELOL��
���IDPLOLVWL�GL�DSSDUWHQHQ]D��VL� LGHQWLILFDQR�IRUWHPHQWH�FRQ� OD� IDPLJOLD��PD�SHU� ORUR�

HVVD�QRQ�q�PRWLYR�SULRULWDULR�GL�WUDVIHULPHQWR�
�� IDPLOLVWL�QRVWDOJLFL��TXHVWD�FDWHJRULD�q�OD�SL��HWHURJHQHD��OH�WUH�VRWWR�FDWHJRULH�FKH�OD�

FRPSRQJRQR� DYHYDQR� LQ� FRPXQH� OD� VFHOWD� GHOOD� IDPLJOLD� FRPH� SXQWR� GL� ULIHULPHQWR�
SUHIHULWR�QHO�SDVVDWR��PD�DYHYDQR�IUHTXHQ]H�PROWR�EDVVH�H�TXLQGL�KR�GHFLVR�GL�XQLILFDUOH�

��� IDPLOLVWL� UD]LRQDOL�� PDQFD� OD� FRPSRQHQWH� HPRWLYD� FKH� FDUDWWHUL]]D� OH� FDWHJRULH�
SUHFHGHQWL�� SHUz� OD� IDPLJOLD� HUD� OD� PRWLYD]LRQH� SUHIHULWD� SHU� XQ� WUDVIHULPHQWR�� H� OH�
ULVSRVWH�DOOD�GRPDQGD�VXOO¶DSSDUWHQHQ]D�HUDQR�©PROWRª�R�©PROWLVVLPRª��

��� IDPLOLVWL� VROR� SUDWLFL�� OD� FRPSRQHQWH� IDPLOLVWD� q� XQLFDPHQWH� ULFRQRVFLELOH� QHOOD�
SURSHQVLRQH�D�WUDVIHULUVL�SHU�UDJLRQL�OHJDWH�DOOD�IDPLJOLD�

� $O�OHWWRUH�VDUj�SUHVHQWDWD�O¶XOWLPD�IDVH�GHOO¶LWHU�GHOOD�FRVWUX]LRQH�GHOO¶LQGLFH��6DUDQQR�WUDODVFLDWL�WXWWL�
L�SDVVDJJL�FKH�KDQQR�ULJXDUGDWR�JOL�DFFRUSDPHQWL�GHOOH�FDWHJRULH�FRQ�IUHTXHQ]H�WURSSR�EDVVH�
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���IDPLOLVWL�GLVLPSHJQDWL��FRQWUDGGLVWLQWL�VROWDQWR�GD�XQD�IRUWH�LPPHGHVLPD]LRQH�FRQ�
OD�IDPLJOLD�

���IDPLOLVWL�VROR�GLFKLDUDWL��D�GLIIHUHQ]D�GHO�SURILOR�SUHFHGHQWH��VFDUWDQR�O¶LSRWHVL�GHO�
WUDVIHULPHQWR�SHU�PRWLYL�OHJDWL�DOOD�IDPLJOLD�

���QRQ�IDPLOLVWL��SUHVHQWDQR�YDORUL�EDVVL�VX�WXWWH�H�WUH�OH�YDULDELOL�

7DEHOOD���� &RPELQD]LRQH�GHOOH�YDULDELOL�H�FRVWUX]LRQH�LQGLFH�FRQ�FDWHJRULH�H�UHODWLYH�IUHTXHQ]H

9DULDELOL &DWHJRULH�GHOO
LQGLFH�
IDPLOLVPR
 )�

JDPE IDPLO�W IDPLO�P

VL VFHOWR HOHYDWR IDPLOLVWL�LQWHJUDOL ��

VL LJQRUDWR HOHYDWR IDPLOLVWL�GL�DSSDUWHQHQ]D ���

VL VFHOWR�LJQRUDWR�VFDUWDWR HOHYDWR�PHGLR IDPLOLVWL�QRVWDOJLFL ��

QR VFHOWR HOHYDWR IDPLOLVWL�UD]LRQDOL ���

QR VFHOWR PHGLR�EDVVR IDPLOLVWL�VROR�SUDWLFL ���

QR LJQRUDWR HOHYDWR IDPLOLVWL�GLVLPSHJQDWL �����

QR VFDUWDWR HOHYDWR IDPLOLVWL�VROR�GLFKLDUDWL ���

QR VFDUWDWR PHGLR�EDVVR QRQ�IDPLOLVWL ���

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

���,�WLSL�GL�IDPLOLVPR��&RPH�VL�GLVWULEXLVFRQR"

/D�ILJXUD���FL�DLXWD�DG�XQD�SULPD�LQWHUSUHWD]LRQH��IDFLOLWDWD�DQFKH�GDOOD�QDWXUD�RUGLQD�
WD� GHOOH� FDWHJRULH�� /D� PRGD� �H� OD� PHGLDQD�� GHULYDWD� GDO� FDOFROR� GHOOH� SHUFHQWXDOL�
FXPXODWH��FDGH�QHOOD�FDWHJRULD�GHL�IDPLOLVWL�GLVLPSHJQDWL��LQ�FXL�DEELDPR�YLVWR�ULHQWUDUH�L�
FDVL� FKH� VL� VRQR� OLPLWDWL� DG� HVSULPHUH� XQ� IRUWH� VHQVR� GL� DSSDUWHQHQ]D� DOOD� IDPLJOLD�� OD�
PDJJLRU�SDUWH�GHJOL� LQWHUYLVWDWL�GLFKLDUD�XQD� IRUWH� LGHQWLILFD]LRQH�FRQ� LO�SURSULR�QXFOHR�
IDPLOLDUH��PD�TXHVWR�VHQVR�GL�LGHQWLILFD]LRQH�q�GL�IDWWR�GHEROH�SRLFKp�VL�PDQWLHQH�VX�XQ�
OLYHOOR�DVWUDWWR��PL�ULFRQRVFR�FRPH�XQ�PHPEUR�PD�± SUREDELOPHQWH�± KR�DOWUH�SULRULWj���
'DQGR� XQR� VJXDUGR� DOOH� GXH� FRGH� GHOOD� GLVWULEX]LRQH�� DOORUD�� q� IDFLOH� ULOHYDUH� FRPH� L�
OLYHOOL�SL��DOWL�GL� IDPLOLVPR��LQ�URVVR�SL��VFXUR��RVVLD� IDPLOLVWL� LQWHJUDOL��QRVWDOJLFL H�GL�
DSSDUWHQHQ]D��FKH�LQVLHPH�QRQ�UDJJLXQJRQR�LO�����SUHVHQWLQR�XQ�HYLGHQWH�DSSLDWWLPHQ�
WR�� VSHFXODUPHQWH� DOOD� FRGD� GHVWUD�� LQ� FXL� VL� FROORFDQR� L� VRJJHWWL� PHQR� ©IDPLOLVWLª�
�IDPLOLVWL� GLVLPSHJQDWL�� VROR� GLFKLDUDWL H� QR� IDPLOLVWL��� FKH� SUHVHQWDQR� IUHTXHQ]H� SL��
HOHYDWH�� VXSHUDQGR� LO�����GHO�FDPSLRQH� 4XHVWD� ULVXOWDQ]D� QRQ�VRUSUHQGH�DIIDWWR� VH� VL�
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FRQVLGHUD�OD�VHFRODUL]]D]LRQH�LQ�DWWR��SHU�FXL�OD�IDPLJOLD�QHOOD�VRFLHWj�DWWXDOH�QRQ�DVVXPH�
SL��LO�UXROR�FHQWUDOH�QHOO¶XQLYHUVR�GHL�YDORUL�FKH�DYHYD�XQ�WHPSR��

)LJXUD���� /H�FDWHJRULH�GHOO¶LQGLFH�GL�IDPLOLVPR

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

���)DPLOLVPR��HWj�H�JHQHUH

/¶HWj� H� LO� JHQHUH� VRQR� FRQVLGHUDWH� OH� YDULDELOL� VRFLRJUDILFKH� GL� EDVH�� Ê� RSSRUWXQR�
DOORUD� FRPSUHQGHUH� LQ� FKH� UHOD]LRQH� VRQR� FRQ� O¶LQGLFH� LQ� TXHVWLRQH�� ULWHQJR� OHJLWWLPR�
SHQVDUH� FKH� O¶DWWHJJLDPHQWR� YHUVR� OD� IDPLJOLD� VLD� FRQGL]LRQDWR� VLD� GDOO¶HWj�� VLD� GDO�
JHQHUH�

/D�SULPD�YDULDELOH�FKH�KR�SRVWR�LQ�UHOD]LRQH�FRQ�O¶LQGLFH�q�O¶HWj��'DWD�OD�QDWXUD�FDUGL�
QDOH� GHOOD� YDULDELOH� q� VWDWR� SRVVLELOH� HIIHWWXDUH� XQ¶DQDOLVL� GHOOD� YDULDQ]D� FKH� FL�PRVWUD�
FRPH�FL�VLD�UHOD]LRQH�WUD�LO�IDPLOLVPR�H�O¶HWj�PD�TXHVWD�QRQ�VL�FRQGHQVD�LQ�XQD�UHOD]LRQH�
PRQRWRQLFD� SXUD�� &L� VRQR� GXH� VLWXD]LRQL� VX� FXL� SRUUH� DWWHQ]LRQH� �YHGL� WDE����� ��� JOL�
HVWUHPL� GHOOD� VFDOD� SUHVHQWDQR� GLIIHUHQ]H� HOHYDWH� HG� RSSRVWH� GL� VHJQR�� QRQ� q� XQD�
VRUSUHVD�YLVWR�FKH�LO�OHJDPH�FRQ�OD�SURSULD�IDPLJOLD�VROLWDPHQWH�q�PHQR�VROLGR�TXDQGR�VL�
q� SL�� JLRYDQL� ��� D� FRQIHUPD�GHO� IDWWR� FKH� QRQ� FL� WURYLDPR�GL� IURQWH� DG� XQD� UHOD]LRQH�
PRQRWRQLFD�� OH�GXH�FDWHJRULH�FHQWUDOL��IDPLOLVWL�UD]LRQDOL H�VROR�SUDWLFL�� VRQR�TXHOOH� LQ�

� %DXPDQ��������SDUOD�GL�VRFLHWj�OLTXLGD�QHOOD�SRVW�PRGHUQLWj��SHU�FXL�OH�SULQFLSDOL�LVWLWX]LRQL�VRFLDOL��
FRPSUHVD�OD�IDPLJOLD��KDQQR�RUPDL�SHUVR�LO�ORUR�UXROR�JXLGD�QHOO¶RULHQWDPHQWR�YDORULDOH�GHJOL�LQGLYLGXL�
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FXL�OD�GLIIHUHQ]D�SRVLWLYD�FRQ�OD�PHGLD�q�SL��HOHYDWD��Ê�SUREDELOH�FKH�TXHVWR�VLD�GRYXWR�
DOOD� IRUWH�FRPSRQHQWH� UD]LRQDOH�GHL�GXH�SURILOL��SHU�FXL�q� IDFLOH� VXSSRUUH�FKH� OH� VFHOWH�
UDGLFDOL� FRPH� LO� WUDVIHULPHQWR� SHU� PRWLYL� IDPLOLDUL� VLDQR� WHQGHQ]LDOPHQWH� DGRWWDWH� GD�
DGXOWL�LQ�WDUGD�HWj�FRQ�UXROR�GL�FDSRIDPLJOLD�

7DEHOOD���� 'LIIHUHQ]H�GDOO¶HWj�PHGLD�HWj�JHQHUDOH�SHU�FDWHJRULH�GL�IDPLOLVPR

'LIIHUHQ]D 6FDUWR�WLSR

)DPLOLVWL�LQWHJUDOL ���� �����

)DPLOLVWL�GL�DSSDUWHQHQ]D ���� �����

)DPLOLVWL�QRVWDOJLFL ���� �����

)DPLOLVWL�UD]LRQDOL ���� �����

)DPLOLVWL�VROR�SUDWLFL ���� �����

)DPLOLVWL�GLVLPSHJQDWL ���� �����

)DPLOLVWL�VROR�GLFKLDUDWL ���� �����

1RQ�IDPLOLVWL ���� �����

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

)LJXUD���� %R[�SORW FKH�ULSURGXFH�OH�PHGLH�GHOO¶HWj�D�VHFRQGD�GHO�WLSR�GL�IDPLOLVPR

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�
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/D�UHOD]LRQH�WUD�JHQHUH�H� IDPLOLVPR� LQ�TXHVWR�FDVR�DSSDUH�SL��HYLGHQWH��0DQ�PDQR�
FKH�FUHVFH�LO�OLYHOOR�GL�IDPLOLVPR��FUHVFH�DQFKH�OD�SHUFHQWXDOH�GL�IHPPLQH�D�GLVFDSLWR�GHL�
PDVFKL��ILJ�����&Lz�QRQ�VRUSUHQGH�VH�VL�FRQVLGHUD�OD�FHQWUDOLWj�FKH�DQFRUD�RJJL�DVVXPH�LO�
UXROR�GHOOD�GRQQD�SHU�LO�QXFOHR�IDPLOLDUH�QHOOH�YHVWL�GL�PDGUH��FDUHJLYHU H�UHVSRQVDELOH�
GHOOH� DWWLYLWj� IDPLOLDUL�� ,QROWUH�� VH� VL� FRQVLGHUDQR� OH� IDPLJOLH� GL� RULJLQH�� OH� IHPPLQH�
WHQGRQR�D�LQWUDSUHQGHUH�SHUFRUVL� IRUPDWLYL�H�SURIHVVLRQDOL�FRQ�SL��GLIILFROWj�ULVSHWWR�DL�
PDVFKL��GHGLFDQGRVL�PDJJLRUPHQWH�DOOD�YLWD�IDPLOLDUH�

)LJXUD���� )DPLOLVPR�H�JHQHUH

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

Ê�SUREDELOPHQWH�FROOHJDWR�D�TXHVW¶XOWLPR�GLVFRUVR��JOL�LPSHJQL�IDPLOLDUL��OD�UHOD]LRQH�
FKH�KR�ULOHYDWR�WUD�O¶LQGLFH�H�OD�SUHVHQ]D�GL�ILJOL��&RPH�DPSLDPHQWH�SUHYHQWLYDELOH��L�GXH�
HVWUHPL�GHOO¶LQGLFH� VXJJHULVFRQR� OD� IRUWH�DVVRFLD]LRQH� WUD�XQ�DWWHJJLDPHQWR� IRUWHPHQWH�
IDPLOLVWD�H�OD�FRQGL]LRQH�GL�JHQLWRUL�

,O� JUDILFR� �ILJ���� PRVWUD� GXH� DQGDPHQWL� PRQRWRQLFL�� XQR� FKH� ULJXDUGD� OH� SULPH� WUH�
FDWHJRULH�GL�IDPLOLVPR��GDL�IDPLOLVWL� LQWHJUDOL�DL�IDPLOLVWL�QRVWDOJLFL��� O¶DOWUR�FDUDWWHUL]]D�
OH�UHVWDQWL�FLQTXH�FDWHJRULH��&RPH�VSLHJDUH�TXHVWL�GXH�WUHQG"�Ê�SRVVLELOH�FKH�O¶HWj�JLRFKL�
XQ� UXROR� GL� LQIOXHQ]D�� LO� ER[�SORW� SUHFHGHQWH� �ILJ���� LQIDWWL� FL� PRVWUD� XQ� DQGDPHQWR�
VLPLOH��,�GXH�JUXSSL�GL�FDWHJRULH�FRQVLGHUDWL��L�SULPL�WUH�H�JOL�DOWUL�FLQTXH��VRQR�FRQWUDG�
GLVWLQWL��LQIDWWL��GD�XQ�JUDGXDOH�DEEDVVDPHQWR�GHOO¶HWj�PHGLD��
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)LJXUD���� )DPLOLVPR�H�SUHVHQ]D R�PHQR�GL�ILJOL

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

���)DPLOLVPR��TXDOH�UHOD]LRQH�FRQ�LO�FRQWHVWR�WHUULWRULDOH"

,O�FRQWHVWR�WHUULWRULDOH�SXz�HVHUFLWDUH�XQ¶LQIOXHQ]D�QRWHYROH�VXOOD�GLPHQVLRQH�YDORULD�
OH�� DWWLWXGLQDOH� H� FRPSRUWDPHQWDOH� GHOOH� SHUVRQH�� SHUWDQWR� PL� q� VHPEUDWR� RSSRUWXQR�
WHQHUH� FRQWR� DQFKH� GHOO¶DUHD� WHUULWRULDOH� GL� SURYHQLHQ]D� GHO� FDPSLRQH�� TXDOH� IDWWRUH�
GHWHUPLQDQWH� GHO� JUDGR� GL� IDPLOLVPR�� ,O� FRQWHVWR� q� VWDWR� RSHUDWLYL]]DWR� VHFRQGR� OD�
WUDGL]LRQDOH� ULSDUWL]LRQH� VRFLR�JHRJUDILFD� LWDOLDQD� 1RUG�� &HQWUR�� 6XG� H� ,VROH�� 6L� HUD�
DYDQ]DWD�O¶LSRWHVL�FKH�L�SURILOL�FRQ�L�JUDGL�SL��HOHYDWL�GL�IDPLOLVPR�IRVVHUR�ULVFRQWUDELOL�
QHOO¶DUHD� PHULGLRQDOH� GHOOD� SHQLVROD� SHU� XQD� VHULH� GL� UDJLRQL� OHJDWH� SUHYDOHQWHPHQWH�
DOO¶LGHD�GHO�6XG�FRPH�DUHD�LQ�FXL�L�OHJDPL�IDPLOLDUL�VRQR�SL��IRUWL�FKH�DOWURYH��VLFFKp�OD�
IDPLJOLD� UDSSUHVHQWHUHEEH� DQFRUD� RJJL� XQ� SXQWR�GL� ULIHULPHQWR��(EEHQH�� OD� ILJXUD� �� FL�
PRVWUD�XQD�VLWXD]LRQH�FKH�QRQ�FRQIRUWD�OH�SUHFHGHQWL�VXSSRVL]LRQL�

2FFRUUH�IRFDOL]]DUVL�VX�GXH�DVSHWWL��LO�SULPR�q�FKH�QRQ�FL�VRQR�GLIIHUHQ]H�VLJQLILFDWLYH�
WUD� OH�DUHH� VH�VL� FRQVLGHUDQR� OH�SRVL]LRQL�HVWUHPH�� LO� VHFRQGR�ULJXDUGD� OH�GLIIHUHQ]H�WUD�
1RUG� H� 6XG� FLUFD� L� SURILOL� IDPLOLVWL� PHQR� HVWUHPL�� $� WDO� SURSRVLWR� XQD� ULFHUFD� GL� 'L�
1LFROD�HW� DO� ������� KD�PRVWUDWR� FRPH� DO� 6XG�� FRQWUDULDPHQWH� D� FLz� FKH� VL� q� SRUWDWL� D�
FUHGHUH�� VL� KDQQR� SL�� GLIILFROWj� D� VYLOXSSDUH� UHWL� IRUWL� GL� FDSLWDOH� VRFLDOH� DOO¶LQWHUQR�
GHOO¶DPELWR� GHOOD� IDPLJOLD�� FL� VL� ILGD� GL� PHQR� GHL� SURSUL� IDPLOLDUL�� '¶DOWUD� SDUWH�
GDOO¶XOWLPD�ULFHUFD�PXOWLVFRSR�GHOO¶,VWDW��������HPHUJH�FRPH�DO�6XG�JOL� LQGLYLGXL�VLDQR�
PHGLDPHQWH� PHQR� VRGGLVIDWWL� GHOOH� SURSULH� UHOD]LRQL� IDPLOLDUL� ULVSHWWR� DL� UHVLGHQWL� GHO�
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1RUG� ,WDOLD��� 3HUWDQWR� L� SXQWHJJL� PHGL� VXOO¶LQGLFH� QHOOH� DUHH� WHUULWRULDOL� VHPEUDQR�
UDIIRU]DUH�TXDQWR�DSSHQD�DFFHQQDWR�� OH�SHUFHQWXDOL�FXPXODWH�PRVWUDQR�FKH� OH�SRVL]LRQL�
PHQR� IDPLOLVWH� VRQR� SL�� SUHVHQWL� DO� 6XG� �VH� VL� FRQVLGHUDQR� L� SURILOL� GHL� QR� IDPLOLVWL��
IDPLOLVWL�VROR�GLFKLDUDWL H�IDPLOLVWL�GLVLPSHJQDWL WURYLDPR�TXDVL�LO�����DO�6XG�D�IURQWH�GL�
SRFR�SL��GHO�����GHO�1RUG��

)LJXUD���� )DPLOLVPR�H�DUHD�JHRJUDILFD

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

$OOD�OXFH�GL�WDOL�ULVXOWDQ]H��VL�SXz�SDUODUH�GL�XQ�IDPLOLVPR�GL�IDFFLDWD�QHO�PHULGLRQH��
FRQWUDULDPHQWH� DO� 1RUG�� LQ� FXL� VRQR� ULVFRQWUDELOL� PDQLIHVWD]LRQL� GL� IDPLOLVPR� SL��
DFFHQWXDWH�� PRVVH� GD� XQD� UD]LRQDOLWj� GL� IRQGR� �L� FRVLGGHWWL� IDPLOLVWL� VROR� SUDWLFL H�
UD]LRQDOL FKH�LQVLHPH�UDJJLXQJRQR�TXDVL�LO������PHQWUH�DO�&HQWUR�H�DO�6XG�UDJJLXQJRQR�
ULVSHWWLYDPHQWH�TXDVL�LO�����H�LO�������1RQ�FL�VRQR�JUDQGL�GLIIHUHQ]H�WUD�OH�DUHH��LQYHFH��
VH�VL�FRQVLGHUDQR�L WUH�SURILOL�SL��HOHYDWL�GL�IDPLOLVPR�

+R� ULWHQXWR� SHUWDQWR� RSSRUWXQR� SRUUH� LQ� UHOD]LRQH� O¶LQGLFH� FRQ� XQ
DOWUD� YDULDELOH�
ULIHULWD�DO�FRQWHVWR�WHUULWRULDOH�GHOO¶LQGLYLGXR��OD�GLPHQVLRQH�GHO�OXRJR�GL�VRFLDOL]]D]LRQH��
,Q� TXHVWR� FDVR�� HVVHQGR� DQFKH� TXHVWD� YDULDELOH� GL� QDWXUD� RUGLQDOH�� PL� DVSHWWDYR� XQD�
UHOD]LRQH� FRQWURJUDGXDWD� GHO� WLSR�� O¶LQGLFH� GL� IDPLOLVPR� DXPHQWD� QHJOL� LQGLYLGXL� FKH�
VRQR� FUHVFLXWL� LQ� SLFFROL� FRPXQL�� 4XHVW¶LSRWHVL� QDVFH� GDOOD� FRQYLQ]LRQH� FKH� L� SLFFROL�
FHQWUL�IDYRULVFDQR�OH�UHOD]LRQL�WUD�JOL�LQGLYLGXL��UDIIRU]DQGR�VRSUDWWXWWR�L�OHJDPL�IDPLOLD�
UL��'L�ULIOHVVR��QHL�JUDQGL�FHQWUL�XUEDQL�VRQR�SL��GLIIXVH�VWUXWWXUH�IDPLOLDUL�PHQR�WUDGL]LR�
QDOL� �,VWDW��������QHOOH�TXDOL�SRWUHEEH�HVVHUH�GLIILFLOH�SHU�O¶LQGLYLGXR�VYLOXSSDUH�XQ�IRUWH�

� /LYHOOR�GL�VRGGLVID]LRQH�SHU�OH�UHOD]LRQL�IDPLOLDUL��TXRWH�GL�SRFR���SHU�QXOOD VRGGLVIDWWL��1RUG�������
6XG�������,VWDW��������

� $G�HVHPSLR�IDPLJOLH�PRQRJHQLWRULDOL��SHUVRQH�VROH��FRSSLH�VHQ]D�ILJOL��HWF�
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VHQVR�GL�DWWDFFDPHQWR��7XWWDYLD�OD�OHWWXUD�GHO�JUDILFR��ILJ����QRQ�VHPEUD�VXJJHULUH�DOFXQD�
UHOD]LRQH�GHJQD�GL�QRWD�WUD�OH�GXH�YDULDELOL��/D�GHEROH]]D�GHOO¶DVVRFLD]LRQH�q�FRQIHUPDWD�
GDO� YDORUH� GL� J � ����� �FRQWURJUDGXD]LRQH� WUDVFXUDELOH��� 3HUWDQWR� LO� JUDGR� GL� IDPLOLVPR�
VHPEUD� HVVHUH� OHJDWR�� VHSSXU� GHEROPHQWH�� DO� FRQWHVWR� JHRJUDILFR�� PD� QRQ� SDUH� VLD�
LQIOXHQ]DWR�GDOOD�QDWXUD�GHO�OXRJR�LQ�FXL�VL�q�FUHVFLXWL�

)LJXUD���� )DPLOLVWL H�GLPHQVLRQH GHO�OXRJR�GL�VRFLDOL]]D]LRQH

)RQWH��HODERUD]LRQH�GHOO¶$XWRUH�

���,O�IDPLOLVPR��FRQVLGHUD]LRQL�FRQFOXVLYH

4XHVWR�FRQWULEXWR�q�QDWR�FRQ�O¶LQWHQWR�GL�FRPSUHQGHUH�TXDOH�LPSRUWDQ]D�OD�IDPLJOLD�
ULYHVWD�DQFRUD�RJJL�SHU�XQ�FDPSLRQH�GL�LWDOLDQL��$WWUDYHUVR�OD�FRVWUX]LRQH�GL�XQ�LQGLFH�GL�
QDWXUD� TXDVL�RUGLQDOH� �YLVWD� O¶HOHYDWD� DXWRQRPLD� VHPDQWLFD� GHOOH FDWHJRULH�� VL� q� DYXWR�
PRGR�GL�ULVFRQWUDUH�FRPH�LQ�JHQHUDOH�QRQ�FL�VLD�XQ�IRUWH�VHQVR�IDPLOLVWLFR��SUHYDOJRQR��
LQIDWWL��IRUPH�GL�IDPLOLVPR�PROWR�VXSHUILFLDOH��8QD�SRVVLELOH�FKLDYH�GL�OHWWXUD�ULVLHGH�QHO�
UXROR�QRQ�SL��SULPDULR�GHOOD�IDPLJOLD�QHOOD�VRFLHWj�FRQWHPSRUDQHD��YLYLDPR�LQ�XQ¶HSRFD�
GL�SURJUHVVLYR� LQGHEROLPHQWR�GHOOH� LVWLWX]LRQL� VRFLDOL� WUDGL]LRQDOL��3HU� UDJLRQL� OHJDWH�DL�
SURIRQGL� PXWDPHQWL� LQ� DPELWR� SROLWLFR�� HFRQRPLFR� H� VRFLDOH�� OD� IDPLJOLD� QRQ� q� SL��
SHUFHSLWD� FRPH� FHQWUDOH� GHOOD� YLWD� GHOO¶LQGLYLGXR�� GL� FRQVHJXHQ]D� HJOL� WHQGH� D� QRQ�
LGHQWLILFDUVL�SL��FRQ�HVVD��&L�VRQR�SHUz�DOWUL�DVSHWWL�FKH�FRQGL]LRQDQR�LO�IDPLOLVPR��O¶HWj�
H� LO�JHQHUH��FRPH�G¶DOWUD�SDUWH�FL�VL�DVSHWWDYD��VRQR�IDWWRUL�SUHGLWWLYL�GHOO¶DWWHJJLDPHQWR�
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$QQR�;��1XPHUR�����/XJOLR�������,VVQ������������� ���

IDPLOLVWLFR�� ,�JLRYDQL� VRQR�PHQR� LQFOLQL� DG�DWWHJJLDPHQWL� H�FRPSRUWDPHQWL� IDPLOLVWLFL��
WDOH� ULVXOWDQ]D� VHPEUD� GLVFRUGDUH� FRQ� FLz� FKH� q� HPHUVR� GDL� UHFHQWL� UDSSRUWL� GL� ULFHUFD�
VXOOD�FRQGL]LRQH�JLRYDQLOH�VHFRQGR�L�TXDOL�OD�VIHUD�IDPLOLDUH�ULHQWUD�WUD�L�YDORUL�FRQVLGH�
UDWL� LPSUHVFLQGLELOL�GD�SDUWH�GHL�JLRYDQL���3HU�TXDQWR�ULJXDUGD� LO�JHQHUH�� L�PDVFKL�VRQR�
PHQR� IDPLOLVWL� ULVSHWWR� OH� IHPPLQH�� SUREDELOPHQWH� KD� XQ� SHVR� LPSRUWDQWH� VX� TXHVWR�
GLVFRUVR�LO�UXROR�FKH�WUDGL]LRQDOPHQWH�DVVXPRQR�OH�GRQQH�YHUVR�OD�SURSULD�IDPLJOLD�

6H� OH�YDULDELOL� VRFLR�JUDILFKH�KDQQR�XQD�QRWHYROH� LQIOXHQ]D�VXO� IDPLOLVPR��FLz�VHP�
EUHUHEEH�QRQ�YDOHUH�SHU�TXHOOH�GL�FRQWHVWR��OH�GLIIHUHQ]H�IUD�OH�WUH�DUHH�VRFLR�JHRJUDILFKH�
�1RUG�� &HQWUR� H� 6XG�� VRQR� PLQLPH� H� QRQ� ULJXDUGDQR� L� SURILOL� HVWUHPL� GL� IDPLOLVPR��
DQFRUD� PLQRUH� VHPEUD� O¶LPSDWWR� GHOOH� GLPHQVLRQL� GHO� OXRJR� GL� VRFLDOL]]D]LRQH�� /H�
GLQDPLFKH� H� L� SURFHVVL� VRFLR�FXOWXUDOL� FKH� KDQQR� IDYRULWR� OD� FULVL� GHOOD� IDPLJOLD� QRQ�
VHPEUDQR�SL��GLSHQGHUH�GDOO¶DUHD�R�GDO�FRQWHVWR�LQ�FXL�VL�DELWD�

5LIHULPHQWL�ELEOLRJUDILFL ��5HIHUHQFHV

5LFHYXWR�������������
$FFHWWDWR������������

� 1HO�TXLQWR�5DSSRUWR�,DUG�VXOOD�FRQGL]LRQH�JLRYDQLOH�LQ�,WDOLD�'H�/LOOR�SDUOD�GL�©LUUHVLVWLELOH�DVFHVD�
GHOOD� VRFLDOLWj� ULVWUHWWDª� LQ�ULIHULPHQWR� DOO¶DPELWR� IDPLOLDUH�H� DPLFDOH� ������� �����9HGL� DQFKH�5DSSRUWR�
,DUG�9�� 9,��5DSSRUWR�*LRYDQL��������


