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'D�VHPSUH�SHU�JLXGLFDUH�XQ�EUDQR�PXVLFDOH�VL�VRQR�XWLOL]]DWL�L�FRQFHWWL�GL�PXVLFD�EXRQD�H�PXVLFD�FDWWLYD��
(JJHEUHFKW KD GLVWLQWR GXH WLSL GL JLXGL]LR� LO JLXGL]LR VHQVLELOH� FKH YD ROWUH L FRQFHWWL OLQJXLVWLFL H VL EDVD� � � � � � � � � � � � � � � � � � �
VXOO¶LPSUHVVLRQH LPPHGLDWD FKH VL SURYDQR GXUDQWH O¶DVFROWR� H LO JLXGL]LR FRJQLWLYR� FKH FHUFD GL FDSLUH LO SHUFKp TXHOOD� � � � � � � � � � � � � � � � � �
PXVLFD�PL�KD�SRUWDWR�D�FRQVLGHUDUH�EHOOD�R�EUXWWD�OD�FRPSRVL]LRQH��XWLOL]]DQGR�TXLQGL�XQ�UDJLRQDPHQWR���
,O SULPDWR VSHWWD DO JLXGL]LR VHQVLELOH SRLFKp OD PXVLFD q VWDWD FUHDWD SULQFLSDOPHQWH SHU OD UHFH]LRQH GHL VHQVL� PHQWUH� � � � � � � � � � � � � � � � � � �
TXHOOR�FRJQLWLYR�q�VXERUGLQDWR�DG�HVVR�H�SRWUj�VWLPRODUOR�HG�DSSURIRQGLUOR���
, GXH JLXGL]L SHUz QRQ SRVVRQR HVVHUH GLVWLQWL LQ PDQLHUD FRVu QHWWD SRLFKp GLSHQGRQR GD SUHVXSSRVWL GLYHUVL� � � � � � � � � � � � � � � � �
GLVWLQJXLELOL�LQ�VRJJHWWLYL�HG�RJJHWWLYL��
6RJJHWWLYR q LO JXVWR FKH YLHQH FRPXQTXH LQ FRQWDWWR FRQ YDULDELOL RJJHWWLYH �HWj GHOO¶DVFROWDWRUH� IRUPD]LRQH�� � � � � � � � � � � � � � �
HVSHULHQ]D��HFF�����
, SUHVXSSRVWL RJJHWWLYL VRQR FRQWHQXWL QHOOD PXVLFD VWHVVD H OL LGHQWLILFKLDPR JUD]LH DOO¶DQDOLVL PXVLFDOH� FKH SHUz QRQ� � � � � � � � � � � � � � � � �
WLHQH�FRQWR�GHOOH�IXQ]LRQL�VRFLDOL�GHOOD�PXVLFD�H�VL�EDVD�VROR�VXOOD�TXDOLWj�H�VXO�YDORUH�GL�HVVD��
/D FRPSUHQVLRQH DWWUDYHUVR XQ DVFROWR DWWHQWR q FRPXQTXH VRJJHWWD D OLPLWL� OD EHOOH]]D GHOOD FRPSRVL]LRQH QRQ q� � � � � � � � � � � � � � � � �
SLHQDPHQWH�VSLHJDELOH�WUDPLWH�VWUXPHQWL�GL�DQDOLVL�SRLFKp�OD�YDOXWD]LRQH�HVWHWLFD�SUHFHGH�VHPSUH�TXHOOD�FRJQLWLYD��
, FULWHUL GL DQDOLVL PXVLFDOH FDPELDQR QHO PRPHQWR LQ FXL VL YD DG HVDPLQDUH OD PXVLFD LQWHQ]LRQDOPHQWH IXQ]LRQDOH� FKH� � � � � � � � � � � � � � � � � � �
TXLQGL�KD�XQR�VFRSR��4XL�O¶DQDOLVL�VL�FRQFHQWUHUj�VXOOD�PXVLFD�H�OR�VFRSR�FKH�HVVD�VL�SUHILVVD��
/D PXVLFD IXQ]LRQDOH DQFKH QRQ UDJJLXQJHQGR O¶DSLFH GHOO¶RULJLQDOLWj� DVVROYH SHUIHWWDPHQWH LO VXR VFRSR TXLQGL SXz� � � � � � � � � � � � � � �
GHILQLUVL PXVLFD EXRQD� 3UHQGLDPR SHU HVHPSLR OD PXVLFD GD VDORWWR GHO ,;; VHFROR� GDO SXQWR GL YLVWD DUWLVWLFR DSSDULUj� � � � � � � � � � � � � � � � � � �
PRQRWRQD� EDQDOH� YXRWD H VXSHUILFLDOH� GHYH SHUFLz HVVHUH FRQVLGHUDWD GD XQ SXQWR GL YLVWD IXQ]LRQDOH SRLFKp�� � � � � � � � � � � � � � � �
SRQHQGROD�VXOOR�VWHVVR�OLYHOOR�GHOOD�PXVLFD�G¶DUWH��DSSDULUj�VHQ]D�RPEUD�GL�GXEELR�FRPH�FDWWLYD�PXVLFD���
0D FRQVLGHUDQGROD SHU LO VXR VFRSR� OD PXVLFD GD VDORWWR DFTXLVLUj YDORUH QHO FRPSLHUH TXHVWD IXQ]LRQH� DO SXQWR FKH OD� � � � � � � � � � � � � � � � � � � �
EXRQD PXVLFD GD VDORWWR GHYH HVVHUH� VHFRQGR LO JLXGL]LR GHOO¶DQDOLVL PXVLFDOH� FDWWLYD PXVLFD� 4XHVWR QRQ VLJQLILFD FKH� � � � � � � � � � � � � � � � �
OD�PXVLFD�GD�VDORWWR�QRQ�SXz�HVVHUH�PLJOLRUDWD��PD�FKH�O¶LPSRUWDQWH�q�DQDOL]]DUH�OR�VFRSR�H�QRQ�OD�TXDOLWj�GHOOD�VWHVVD��
3HU (JJHEUHFKW� L FDUDWWHUL GL EXRQR H GL FDWWLYR VL TXDOLILFDQR LQ EDVH DOO¶DGHPSLPHQWR GHOOR VFRSR� GD FXL GHULYD FKH XQ� � � � � � � � � � � � � � � � � � � � �
SURGRWWR ³EXRQR´ GDO SXQWR GL YLVWD DUWLVWLFR SXz HVVHUH FRQVLGHUDWR LO SHJJLRU SURGRWWR IXQ]LRQDOH H YLFHYHUVD� $QFKH LQ� � � � � � � � � � � � � � � � � �
TXHVWR WLSR GL JLXGL]LR FL VRQR GHL SUHVXSSRVWL TXDOLWDWLYL GD VWDELOLUH� EULR HG HOHJDQ]D� JHQLDOLWj� TXDOLWj HGRQLVWLFKH R� � � � � � � � � � � � � � � � � �
IULYROH� RVVLD XQ TXDOFRVD SHU PLJOLRUDUH OD PXVLFD IXQ]LRQDOH VHJXHQGR OD OLQHD GL TXHOOD DVWUDWWD� PD FKH LQ UHDOWj OD� � � � � � � � � � � � � � � � � � � �
SHJJLRUD���
1HO UDSSRUWR FRQ OH DUWL� L GXH JLXGL]L� VHQVLELOH H FRJQLWLYR� GRYUHEEHUR ULQIRU]DUVL O¶XQ O¶DOWUR� SDUWHQGR GDO SUHVXSSRVWR� � � � � � � � � � � � � � � � � �
FKH LO JXVWR GL RJQXQR GL QRL GLSHQGH GD YDULDELOL RJJHWWLYH FKH OR FRQGL]LRQDQR� (QWUDPEL L JLXGL]L VRQR LQGLVSHQVDELOL H� � � � � � � � � � � � � � � � � � � �
ELVRJQHUHEEH HVVHUH LQ JUDGR GL GRVDUOL� XQD SHUVRQD q FROWD VH VD XVDUH HQWUDPEL L JLXGL]L� VDSHQGR JRGHUH LQ� � � � � � � � � � � � � � � � � � �
GHWHUPLQDWL FRQWHVWL GL XQD PXVLFD FKH LQ DOWUH RFFDVLRQL DYUHEEH FRQVLGHUDWR FDWWLYD� (PHUJH TXLQGL XQD SOXUDOLWj QRQ� � � � � � � � � � � � � � � � �
VROR GHL IHQRPHQL GHOOD PXVLFD PD DQFKH GHO VXR YDORUH� SHU LO TXDOH QRQ F¶q XQ PHWUR DVVROXWR PD VROR SRVL]LRQDOH�� � � � � � � � � � � � � � � � � � � � �
FKH VDUj VHPSUH VRJJHWWLYR� SRLFKp GLSHQGHUj VHPSUH GDJOL VFRSL H GDL ELVRJQL LQ EDVH DL TXDOL OD PXVLFD YLHQH� � � � � � � � � � � � � � � � � � �
UHDOL]]DWD��UHFHSLWD�H�YDOXWDWD���
'DKOKDXV� LQYHFH� SRQH O¶DWWHQ]LRQH VXO GHILQLUH XQD PXVLFD EXRQD R FDWWLYD LQ EDVH DO VXFFHVVR FKH RWWLHQH� TXHVWR q� � � � � � � � � � � � � � � � � � �
XQ HUURUH SRLFKp XQ¶RSHUD GL VXFFHVVR SXz HVVHUH ULWHQXWD GDO SXQWR GL YLVWD HVWHWLFR �FDWWLYD� H XQD FRPSRVL]LRQH� � � � � � � � � � � � � � � � � �
IDOOLWD�SRWUj�LQYHFH�HVVHUH��EXRQD���FRVD�FKH�DFFDGH�TXDVL�VHPSUH�QHO�PHUFDWR�PXVLFDOH��



�
6HFRQGR 'DKOKDXV� QRQ VL SRVVRQR FUHDUH JLXGL]L FRPSRVLWLYL XQLWDUL VHQ]D WHQHUH SUHVHQWL TXHOOL HVWHWLFL H� LQROWUH�� � � � � � � � � � � � � � � �
ULWLHQH VXSHUILFLDOH GHVFULYHUH LO UDSSRUWR WUD OH FDWHJRULH WHFQLFR�FRPSRVLWLYH HG HVWHWLFKH FRPH UHOD]LRQH WUD VFRSR H� � � � � � � � � � � � � � � �
PH]]R���
, FRQFHWWL GL ³EXRQR´ H ³FDWWLYR´ LQ PXVLFD YDQQR ULFHUFDWL VRSUDWWXWWR QHO FRQWHVWR VWRULFR H QHOOD FRUUHWWD GLVWLQ]LRQH WUD� � � � � � � � � � � � � � � � � � �
PXVLFD�³FODVVLFD´�H�³OHJJHUD´���
'DKOKDXV VRVWLHQH IHUPDPHQWH FKH QRQ VL SXz JLXGLFDUH XQD PXVLFD VHQ]D WHQHU FRQWR GHO SHULRGR VWRULFR QHO TXDOH VL� � � � � � � � � � � � � � � � � � �
WURYD��
,QROWUH ULWLHQH FKH HQWUDPEL L WLSL GL PXVLFD VRQR SURGRWWL GDJOL VWHVVL PH]]L� PD KDQQR YDORUL HVWHWLFL SURIRQGDPHQWH� � � � � � � � � � � � � � � � � �
GLYHUVL� SHU FXL QRQ q SRVVLELOH HVSULPHUH FRQVHQVR R GLVVHQVR QHL FRQIURQWL GHOOD PXVLFD OHJJHUD� SHUFKp HVVD q� � � � � � � � � � � � � � � � � �
HVWUDQHD�DG�RJQL�WLSR�GL�JLXGL]LR�H�ELVRJQD�DVWHQHUVL�GD�HVVR��
,O SXEEOLFR GHOOD PXVLFD OHJJHUD YXROH DYHUH OR VWHVVR ³YDORUH GL SUHVWLJLR´ GHO SXEEOLFR GHOOD PXVLFD FODVVLFD�� � � � � � � � � � � � � � � � �
SUHWHQGHQGR�FKH�XQD�FDQ]RQH�OHJJHUD�DEELD�YDORUH�XJXDOH�D�TXHOOR�GL�XQ�TXDUWHWWR�G
DUFKL���
3HU 'DKOKDXV FRLQFLGRQR JOL HOHPHQWL VRJJHWWLYL HG RJJHWWLYL� SRLFKp DOOD EDVH GL XQ JLXGL]LR VRJJHWWLYR F¶q VHPSUH� � � � � � � � � � � � � � � � �
TXDOFRVD�FKH�FRLQFLGH�FRQ�OD�QDWXUD��H�TXLQGL�FRQ�FULWHUL�RJJHWWLYL�� �
0DUFHO 3URXVW LQ XQD VXD RSHUD VROOHYz XQD GLIHVD D IDYRUH GHOOD PXVLFD FDWWLYD� LQ FRQWUDVWR FRQ LO SHQVLHUR GL� � � � � � � � � � � � � � � � � � � �
+HUPDQQ %URFK ʊ FKH ULWHQHYD PXVLFD FDWWLYD TXHOOD FKH QRQ UDJJLXQJHYD LO SURSULR LGHDOH DUWLVWLFR QHOOD FRPSRVL]LRQH� � � � � � � � � � � � � � � � �
ʊ LQ FXL LQFLWD WXWWL JOL XRPLQL DG HVVHUH WROOHUDQWL H ULVSHWWRVL YHUVR RJQL WLSR GL PXVLFD� SRLFKp QRQ VROR OD PXVLFD G¶DUWH� � � � � � � � � � � � � � � � � � � � � � �
VWLPROD�JOL�DIIHWWL��
4XHVWR SHU VSLQJHUFL YHUVR LO IDWWR FKH WXWWL� LQ XQ PRGR R QHOO¶DOWUR� SRVVLDPR DSSUH]]DUH TXDOFRVD FKH YD ROWUH L FDQRQL� � � � � � � � � � � � � � � � � � � � �
GL EHOOH]]D LPSRVWL GDOO¶DUWH H GDO EXRQ JXVWR� DQFKH JOL VWXGLRVL H L WHRULFL SL� DFFXOWXUDWL� SDUWHQGR SURSULR GDO ILORVRIR� � � � � � � � � � � � � � � � � � � �
(JJHEUHFKW�FKH�GLFHYD�GL�JRGHUH�GHOOD�EXRQD��FDWWLYD�PXVLFD��H�FKH�OD�GLFRWRPLD�ULJXDUGDVVH�DQFKH�OXL��
³,O VXR SRVWR� QXOOR QHOOD VWRULD GHOO¶DUWH� q LPPHQVR QHOOD VWRULD VHQWLPHQWDOH GHOOD VRFLHWj� ,O ULVSHWWR� QRQ GLFR O¶DPRUH�� � � � � � � � � � � � � � � � � � �
SHU OD FDWWLYD PXVLFD QRQ q VROWDQWR XQD IRUPD GL TXHO FKH VL SRWUHEEH FKLDPDUH OD FDULWj GHO EXRQ JXVWR R LO VXR� � � � � � � � � � � � � � � � � � � � � � �
VFHWWLFLVPR��q�DQFKH�OD�FRVFLHQ]D�GHO�UXROR�VRFLDOH�GHOOD�PXVLFD��>���@��
8Q FHUWR ULWRUQHOOR LQVRSSRUWDELOH� FKH RJQL RUHFFKLR EHQ QDWR H EHQ HGXFDWR ULILXWD DOO¶LVWDQWH GL DVFROWDUH� KD DFFROWR LQ� � � � � � � � � � � � � � � � � � �
Vp LO WHVRUR GL PLJOLDLD GL DQLPH� FRQVHUYD LO VHJUHWR GL PLJOLDLD GL YLWH� GL FXL IX OD YLYD LVSLUD]LRQH� OD FRQVROD]LRQH� � � � � � � � � � � � � � � � � � � � � �
VHPSUH SURQWD� VHPSUH DSHUWD VXO OHJJLR GHO SLDQRIRUWH� OD JUD]LD VRJQDQWH H O¶LGHDOH� &HUWL DUSHJJL� XQD FHUWD ³ULSUHVD´� � � � � � � � � � � � � � � � � �
KDQ IDWWR ULVXRQDUH QHOO¶DQLPD GL SL� GL XQ LQQDPRUDWR R GL XQ VRJQDWRUH OH DUPRQLH GHO SDUDGLVR R OD YRFH VWHVVD� � � � � � � � � � � � � � � � � � � � �
GHOO¶DPDWD� �́��(ORJLR�GHOOD�FDWWLYD�PXVLFD��/HV�3ODLVLUV�HW�OH�-RXUV��0DUFHO�3URXVW������� ���
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