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b
ΖO� 3LDQR� 7ULHQQDOH� GHOOȇ2IIHUWD� )RUPDWLYD� �372)��bLQWURGRWWR� SHU� OD� SULPD� YROWD�
QHOOȇD�V�� ��������� D� VHJXLWR� GHOOȇHQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� ���������� F�G�� 5LIRUPD�
GHOOD�%XRQD�6FXROD��ª�ȊLO�GRFXPHQWR�IRQGDPHQWDOH�FRVWLWXWLYR�GHOOȇLGHQWLW¢�FXOWXUDOH�H�
SURJHWWXDOHȋ�GHOOD�VLQJROD�LVWLWX]LRQH�VFRODVWLFD�
)RUPXODWR�� SURGRWWR� H� DSSURYDWR� GDO� &ROOHJLR� GHL� 'RFHQWL� VXOOD� EDVH� GHOOȇ$WWR� GL�
ΖQGLUL]]R�GHO�'LULJHQWH�6FRODVWLFR��GRYUHEEH�UDFFRJOLHUH�H�SRUWDUH�D�VLQWHVL�� FRQGLYLVD�
GD�WXWWL�JOL�DWWRUL�GHOOD�FRPXQLW¢�VFRODVWLFD�FXL�VL�ULIHULVFH��OȇLGHD�GL�6FXROD�FKH�VL�YXROH�
FRVWUXLUH��XQ� LQVLHPH�GL� YDORUL� H�SUDVVL�SURIHVVLRQDOL� HG�RSHUDWLYH� FKH� FRQFRUURQR�D�
UHDOL]]DUH� OH� ILQDOLW¢� GHO� VHUYL]LR� GL� 3XEEOLFD� ΖVWUX]LRQH� GHWWDWH� GDOOH� QRUPH�� SULPD�
TXHOOH�&RVWLWX]LRQDOL�H�SRL�TXHOOH�RUGLQDPHQWDOL��DYHQGR�EHQ�FKLDUL�L�OLPLWL�H�OH�ULVRUVH�
GL� FXL� GLVSRQH�� OȇDQDOLVL� IDWWD� FRQ� LO� SURFHVVR� GL� $XWRYDOXWD]LRQH� �5$9� GL� ΖVWLWXWR�� GHL�
VXRL�SXQWL�GL�GHEROH]]D�GD�ULPXRYHUH�H�GL�TXHOOL�GL�IRU]D�GD�YDORUL]]DUH��SURJHWWDQGR�H�
DWWXDQGR� XQȇHIIHWWLYD� D]LRQH� GL� 0LJOLRUDPHQWR�� DWWUDYHUVR� LO� 3G0� �3LDQR� GL�
0LJOLRUDPHQWR�GL� ΖVWLWXWR�FRQVHJXHQWH�DO�5$9��� LQ�XQ�FRVWDQWH�FLFOR�GL�SURJHWWD]LRQH��
D]LRQH��PRQLWRUDJJLRb�H�FRUUH]LRQH�GHO�VXR�RSHUDWR�ILQDOL]]DWR�DOOȇLQQDO]DPHQWR�GHOOD�
TXDOLW¢�GHO�6HUYL]LRb6FRODVWLFR�
1RQ�ª��LQIDWWL��XQ�FDVR�FKH�372)�H�3G0�VL�VYLOXSSLQR�LQ�XQ�DUFR�WHPSRUDOH�FKH�FRSUH�
WUH� DQQL� VFRODVWLFL� H� QRQ� XQR� VROR�� FRPH� QRQ� YD� LQWHVR� FKH� WXWWL� L� GRFXPHQWL� FLWDWL�
VLDQR�� XQD� YROWD� HVSOLFLWDWL�� LPSUHVVL� LQ� XQD� YLVLRQH� VWDWLFD�� LQIDWWL�� SURSULR� SHUFK«�
VRJJHWWL�DO�FLFOR�VRSUD�ULFKLDPDWR��VRQR�VXVFHWWLELOL�GL�DJJLXVWDPHQWL�LQ�LWLQHUH�
&HUWDPHQWH�OȇLGHD�GL�VFXROD�FKH�VL�YXROH�FRVWUXLUH�ULPDUU¢��QHL�VXRL�SULQFLSL�FRVWLWXWLYL�H�
QHOOD�VXD�LGHQWLW¢�VWUDWHJLFD��LO�IDUR�FKH�LQGLFD�OD�GLUH]LRQH�GHO�FDPPLQR�GD�IDUH�WXWWL�H�
WXWWL�LQVLHPH�
3XU�QHOOD�PROWHSOLFLW¢�GHOOH�D]LRQL�GLGDWWLFKH�H�GHJOL�LQGLUL]]L�GL�VWXGLR��OȇLQWHUR�372)�VL�
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FDUDWWHUL]]D� FRPH� SURJHWWR� XQLWDULR� HG� LQWHJUDWR�� HODERUDWR� SURIHVVLRQDOPHQWH� QHO�
ULVSHWWR� GHOOH� UHDOL� HVLJHQ]H� GHOOȇXWHQ]D� H� GHO� WHUULWRULR�� FRQ� OȇLQWHQWR� GL� IRUPDUH�
SHUVRQH�LQ�JUDGR�GL�SHQVDUH�HG�DJLUH�DXWRQRPDPHQWH�H�UHVSRQVDELOPHQWH�DOOȇLQWHUQR�
GHOOD�VRFLHW¢�

b
&RPSOHWDQR� LO� SUHVHQWH� GRFXPHQWR�� LQ� DOOHJDWR�� LO� 5HJRODPHQWR� GHOOD� ''Ζ�� LO�
5HJRODPHQWR�DQWL�&29Ζ'
b

$QDOLVL�GHL�ELVRJQL
b

ΖOb/LFHR� &ODVVLFR� Ȋ*LRDFFKLQR� GD� )LRUHȋ�bRWWHQHQGR� OȇDXWRQRPLD� QHOOȇDQQR� VFRODVWLFR�
���������� GD� VH]LRQH� VWDFFDWD� GHO� /LFHR� &ODVVLFR� �%HUQDUGLQR� 7HOHVLR�� GL� &RVHQ]D��
QDVFH�GDOOD�IXVLRQH�GL�GXH�VHGL�GL�/LFHR�FODVVLFR��OD�VHGH�SULQFLSDOH�VX�5HQGH��VLWD�LQ�YLD�
9HUGL��OD�VH]LRQH�FRRUGLQDWD�LQ�7RUDQR�&DVWHOOR��VLWD�LQ�YLD�&XSLQL�
/D� QXRYD� VHGH� FHQWUDOH�� XELFDWD� QHO� EDULFHQWUR� GHOOȇDUHD� XUEDQD� FKH� GD� &RVHQ]D��
DWWUDYHUVR�5HQGH��JLXQJH�D�0RQWDOWR��ª�VWDWD�UHFHQWHPHQWH�DPSOLDWD�FRV®�GD�ULVXOWDUH�
DGHJXDWD�QHJOL�VSD]L�H�FRQVHQWLUH�GL�RUJDQL]]DUH�OH�DWWLYLW¢�LQ�PRGR�DQFRUD�SL»�HIILFDFH�
H�VHPSUH�PHJOLR�ULVSRQGHQWH�DOOD�SURJHWWXDOLW¢�GHO�372)�HG�DOOH�HVLJHQ]H�FXOWXUDOL�H�
VRFLDOL�GHOOȇXWHQ]D�
�bVWDWD� LQROWUH�DGHJXDWD�DOOH�QRUPDWLYH�DQWL�&29Ζ'��GD�XQD�SDUWH�DPSOLDQGR�JOL�VSD]L�
HVLVWHQWL��GDOOȇDOWUD�DJJLXQJHQGR�DXOH�QHOOD�VHGH�GL�5HQGH��9LD�5HSDFL��RYH�XQȇDOD�GHO�ΖΖ6�
&RVHQWLQR�ª�VWDWD�FHGXWD�DO�QRVWUR�OLFHR�SHU�RVSLWDUH�OD�VH]LRQH�GHOb/LFHR�PXVLFDOH�H�
FRUHXWLFR�VH]LRQH�&RUHXWLFR��DYYLDWD�FRQ�OD�SULPD�FODVVH�QHOOȇDQQR�VFRODVWLFR����������
H�XOWHULRUL�TXDWWUR�DXOH�SHU�RVSLWDUH�FODVVL�SULPH�GHO�OLFHR�FODVVLFR�b
$QDORJDPHQWH� DQFKH� OD� VHGH� GL� 7RUDQR� &DVWHOOR� ª� VWDWDbULPRGHUQDWD� QHL� ORFDOL� D�
GLVSRVL]LRQH� H� ULVSRQGHQWH� DOOH� SL»� DJJLRUQDWH� QRUPH� GL� VLFXUH]]D�� GHFRUR� H�
IXQ]LRQDOLW¢� FRQIDFHQWL� DOOȇXQLFD� VFXROD� 6XSHULRUH� SUHVHQWH� VXO� WHUULWRULR�� FKH� YDQWD�
WUDGL]LRQL�FXOWXUDOL�SL»�DQWLFKH�GL�TXHOOH�FLWWDGLQH��HG�ª�VWDWD�DGHJXDWD�DOOH�QRUPDWLYH�
DQWL�&29Ζ'�XWLOL]]DQGR� OD� VDOD� FRQVLOLDUH� GHO� SLDQR� VXSHULRUH� SHU� UHFXSHUDUH� VSD]L� H�
SHUPHWWHUH�OD�GLGDWWLFD�LQ�SUHVHQ]D�LO�SL»�D�OXQJR�SRVVLELOH�
ΖO�/LFHR�KD�LQWHVR��FRPXQTXH��FROORFDUVL�LQ�SRVL]LRQH�GL�SURILFXR�FRQIURQWR�H�GLDOHWWLFR�
VFDPELR� DOOȇLQWHUQR� GL� XQ� WHUULWRULR� FKH� SUHVHQWD� QRQ� SRFKH� WHVWLPRQLDQ]H� GL� XQ�
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SDVVDWR� LOOXVWUH�� SXQWL� GL� VRFLDOL]]D]LRQH� VHPSUH�SL»� IRUWL�� WHVL� D�PLJOLRUDUH� OD� YLWD�GL�
XQD�FRPXQLW¢�YLYD�HG�RSHURVD��(VVR��FRV®��YXROH�LQWHUDJLUH�FRQ�OD�SL»�YDVWD�FRPXQLW¢�
VRFLDOH� HG� LQVHULUVL� QHOO
DPSLR� YHQWDJOLR� GHOO
RIIHUWD� IRUPDWLYD� JDUDQWLWD� GD� DOWUH�
LVWLWX]LRQL�FKH��GD�WHPSR��RSHUDQR�VXO�WHUULWRULR�
$�WDO�ILQH�OD�6FXROD�SURPXRYH�WXWWH�OH�LQL]LDWLYH�FKH�SRQJRQR�OD�6FXROD�FRPH�FHQWUR�GL�
IRUPD]LRQH�H�DJJUHJD]LRQH�FXOWXUDOH��VRFLDOH�H�FLYLOH��DOLPHQWD�XQ�OHJDPH�IHFRQGR�FRQ�
LO� WHUULWRULR�� FRQ� OH� LVWLWX]LRQL� �&RPXQH�� 3URYLQFLD�� 5HJLRQH� &DODEULD�� H� FRQ� OH� VXH�
VWUXWWXUH� FXOWXUDOL� H� DUWLVWLFKH� DIILQFK«� L� JLRYDQL� SRVVDQR� FRQRVFHUH� YHUDPHQWH� LO�
WHUULWRULR�QHOOH�VXH�VIDFFHWWDWH�UHDOW¢�H�SRWHQ]LDOLW¢�H��IRUWL�GL�XQD�VROLGD�FXOWXUD�YROWD�
DOOȇD]LRQH�H�DOOȇLPSHJQR��SRVVDQR�HVVHUH�SURWDJRQLVWL�GL�XQ�SURFHVVR�GL�FDPELDPHQWR�
H�GL�LQQRYD]LRQH�QHOOD�ORUR�WHUUD��$YYDOHQGRVL�GHOOȇDXWRQRPLD�GLGDWWLFD�H�RUJDQL]]DWLYD�
H�GL� ULFHUFD�� OD�6FXROD�SURVHJXLU¢� LO� UDSSRUWR� IHUYLGR�H� IHFRQGR�FRQ� Oȇ8QLYHUVLW¢�GHJOL�
6WXGL�GHOOD�&DODEULDbFKH�UDSSUHVHQWD�XQ�VLFXUR�SXQWR�GL�ULIHULPHQWR�SHU�L�JLRYDQL��XQR�
VSD]LR� SULYLOHJLDWR� GL�PXOWLFXOWXUDOLW¢�� XQD� VWUDRUGLQDULD� RSSRUWXQLW¢� HG� XQD� JUDQGH�
ULFFKH]]D�� SHUFK«� FDSDFH� GL� PLJOLRUDUH� OD� TXDOLW¢� FXOWXUDOH� GHOOȇLQWHUD� FROOHWWLYLW¢�
DWWUDYHUVR� OD� SURSRVWD� GL� QXRYL� LQGLUL]]L� GL� VWXGLR�� OD� ULFHUFD�� OȇLQQRYD]LRQH� H� OD�
UHDOL]]D]LRQH�GL�SURJHWWL�GL�VYLOXSSR�ORFDOH�
/ȇRIIHUWD�GLGDWWLFD�HG�HGXFDWLYD�GHOOD�VFXROD�ª�VWDWD�QHJOL�DQQL�HVSOLFLWDWD�GDSSULPD�QHO�
32)� �3LDQR� GHOOȇRIIHUWD� )RUPDWLYD��bQDWR� FRQ� OD� OHJJH� Q������� H� UHJRODPHQWDWR� GDO�
'�3�5�Q���������ULIHULPHQWR�SULQFLSDOH�GHL�SURFHVVL�GL�LQQRYD]LRQH�H�GL�ULTXDOLILFD]LRQH�
GHOOȇLQWHUR� VLVWHPD� HGXFDWLYR�� FRQ� DWWULEX]LRQH� DL� VLQJROL� ΖVWLWXWL� 6FRODVWLFL�
GHOOȇDXWRQRPLD��TXLQGL�QHO�372)�SUHYLVWR�GDOOD�OHJJH�GL�ULIRUPD����������
&RQ�OȇHVSHULHQ]D��LQIDWWL��VL�ª�SHUYHQXWL�DOOD�FRQYLQ]LRQH�FKH��GL�IURQWH�DOOD�FRPSOHVVLW¢�
H�DOOD�YDULHW¢�GHL�SUREOHPL�RJJL�LQ�FDPSR��DO�FHQWUDOLVPR�EXURFUDWLFR�GHEED�VRVWLWXLUVL�
OȇDOWHUQDWLYD� GHOOD� FROODERUD]LRQH� WUD� GLYHUVL� VRJJHWWL� �FXOWXUDOL�� VRFLDOL� HG� HFRQRPLFL��
FKH� DOOD� VFXROD� DIIHULVFRQR�� SHU� JDUDQWLUH� XQD� SL»� DOWD� TXDOLW¢� GHOOȇLVWUX]LRQH� HG� LO�
PLJOLRU�IXQ]LRQDPHQWR�GHOOHbVFXROH�
/
DPSLR� EDFLQR� GHPRJUDILFR� GD� FXL� SURYLHQH� OD� SRSROD]LRQH� VFRODVWLFD� GHOO
LVWLWXWR��
QRQFK«� OD� SURYHQLHQ]D� VRFLRHFRQRPLFD� PHGLR�DOWD�� ID� V®� FKH� YHQJDQR� GHFOLQDWH� DO�
PHJOLR�WXWWH� OH�SRVVLELOLW¢�FXOWXUDOL�GHO� WHUULWRULR��FRQ�XQD�SURILFXD� LQWHUD]LRQH�FRQ� OD�
YLFLQD� 8QLYHUVLW¢� GHOOD� &DODEULD�� OH� )RQGD]LRQL� FXOWXUDOL�� OH� DVVRFLD]LRQL� FXOWXUDOL� H� GL�
9RORQWDULDWR�SUHVHQWL�� FRQ� O
DWWXD]LRQH�GL�QXPHURVH� LQL]LDWLYH�D� VXSSRUWR�GHOO
RIIHUWD�
IRUPDWLYD�� ERUVH� GL� VWXGLR�� FRQIHUHQ]H�� DWWLYLW¢� GL� RULHQWDPHQWR� XQLYHUVLWDULR��
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HVSHULHQ]H� GL� $OWHUQDQ]D� VFXROD�ODYRUR�� GDO� ����� 3HUFRUVL� SHU� OH� &RPSHWHQ]H�
7UDVYHUVDOL�H�O
2ULHQWDPHQWR��3&72��
/
LQFLGHQ]D�GL�DOXQQL�VWUDQLHUL�ª�SDUWLFRODUPHQWH�EDVVD��HG�LQ�JHQHUH�VL�WUDWWD�GL�DOXQQL�
QDWL�DOO
HVWHUR�PD�FKH��SHU�UHVLGHQ]D��DGR]LRQH�HFF���KDQQR�XQD�IRUPD]LRQH�VFRODVWLFD�
TXDVL�HVFOXVLYDPHQWHbLWDOLDQD�
/D� IRUPD]LRQH� GHOOH� FODVVL�� VHFRQGR� L� FULWHUL� DSSURYDWL� GDJOL� RUJDQL� FRPSHWHQWL��
IDYRULVFH� OH� FRQGL]LRQL� SHU� RSHUDUH� XQ� HIIHWWLYR� FRQIURQWR� GL� HVSHULHQ]H� H�
XQ
DUWLFROD]LRQH� SL»� RUJDQL]]DWD� GL� GLYHUVH� VLWXD]LRQL� IRUPDWLYH�� DPSOLDQGR� LO�
SDQRUDPD� FXOWXUDOH� GL� SURYHQLHQ]D�� SHUPHWWHQGR� OR� VFDPELR� GL� GLYHUVH� SUDWLFKH�
HGXFDWLYH�H�O
DFTXLVL]LRQH�GL�FRPSHWHQ]H�WUDVYHUVDOL�H�GLVFLSOLQDUL�GHFOLQDWH�FRQ�ILQDOLW¢�
FRPXQL� SXU� QDVFHQGR� GDOOH� EDVL� SL»� HWHURJHQHH�� ΖO� UDSSRUWR� VWXGHQWL�LQVHJQDQWL�� LQ�
OLQHD�FRQ�OD�PHGLD�UHJLRQDOH�H�QD]LRQDOH��FRQVHQWH�XQD�UHOD]LRQH�HGXFDWLYD�SL»�DWWHQWD�
DL�ELVRJQL�GHJOL�DOOLHYL�H�XQD�FXUD�SDUWLFRODUH�GHOOH�GLQDPLFKH�GL�JUXSSR��/D�VFXROD�ª�
DWWHQWD�DL�FRPSRUWDPHQWL�H�LPSHJQDWD�QHOOD�SUHYHQ]LRQH�GHL�IHQRPHQL�GL�EXOOLVPR�IUD�
SDUL�� 8QD� SRSROD]LRQH� VFRODVWLFD� GL� SURYHQLHQ]D� SDUWLFRODUPHQWH� HVWHVD�� �SDUHFFKL�
DOXQQL�SURYHQJRQR�GDO�WHUULWRULR�H[WUD�FRPXQDOH�HG�DOFXQL�GLVWDQWL�DQFKH�����NP�GDOOD�
VHGH� VFRODVWLFD��� ª� QHFHVVDULDPHQWH� VRJJHWWD� DG� XQ� IRUWH� SHQGRODULVPR� FKH� LQFLGH�
QHJDWLYDPHQWH� VXOOH� DWWLYLW¢� FXUULFRODUL� IXRUL� VHGH� H� VXOOH� DWWLYLW¢� H[WUDFXUULFRODUL� LQ�
VHGH�� /
RUJDQL]]D]LRQH�GL�DWWLYLW¢�D� FRPSOHWDPHQWR�GHO� FXUULFROR�R�SHU�DPSOLDPHQWR�
GHOO
RIIHUWD� IRUPDWLYD� �FRUVL� GL� UHFXSHUR�� DSSURIRQGLPHQWR�� SRWHQ]LDPHQWR��
FHUWLILFD]LRQL�GL� OLQJXD� LQJOHVH��ª�QHFHVVDULDPHQWH� LQGLUL]]DWD�D� ULGRVVR�GHJOL�RUDUL�GL�
OH]LRQH� SHU� FRQVHQWLUH� DJOL� DOXQQL� LO� ULHQWUR� D� FDVD�� PHQWUH� OH� HVSHULHQ]H� GL�
VFXRODȂODYRUR�ULHQWUDQR��DWWUDYHUVR�OH�VHWWLPDQH�ODERUDWRULDOL��LQ�RUDULR�DQWLPHULGLDQR�
DO�ILQH�GL�QRQ�LQILFLDUQH�OD�YDOHQ]D�FXOWXUDOH�HGbHGXFDWLYD�
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