
6RPPDULR 

 

 

 ,O� WHUPLQH� LGHQWLWj� q� RJJHWWR� GL� GLVFXVVLRQH� PLOOHQDULD�

QHOO¶DPELWR� GHOOH� VFLHQ]H� XPDQH�� 8Q� SXQWR� GL� SDUWHQ]D�

FHQWUDOH�QHOOH�WHRULH�FKH�VL�RFFXSDQR�GL�FUHVFLWD�XPDQD� 

/¶LGHQWLWj� VL� FRVWUXLVFH� OHQWDPHQWH� DWWUDYHUVR� O¶HVSHULHQ�
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�,QWRUQR�DJOL�RWWR�QRYH�DQQL�VH�WXWWR�LO�FDPPLQR�GL�FUHVFLWD�VL�q�VYLOXSSDWR�VHQ]D�

HFFHVVLYH�GLIILFROWj�FRPSDUH�O¶LGHD�GL�SHUVRQDOLWj��LPSDUDQR�D�JHVWLUH�OH�UHOD]LRQL��

KDQQR�GHOOH�FRQYLQ]LRQL�SHUVRQDOL��VDQQR�FRVD�OL�UHQGH�EUDYL�EDPELQL� 

'L�IDWWR��VH�OD�IDPLJOLD��OD�VFXROD��OH�UHOD]LRQL�VRFLDOL�VRQR�ULXVFLWH�D�VWLPRODUH�QHL�

UDJD]]L�XQ�SURFHVVR�ULIOHVVLYR�H�WUDVIRUPDWLYR�SL��FKH�UHDWWLYR��OD�YLD�YHUVR�XQ¶L�

GHQWLWj�IRUWH�H�IOHVVLELOH�FRPSLH�L�SULPL�SDVVL��&UHGR�SURIRQGDPHQWH�FKH�OD�FDSDFL�

Wj�GL�SURJHWWDUH�XQ�IXWXUR�UHDOL]]DELOH�DEELD�TXHVWL�GXH�DQWHFHGHQWL� 

3HU�LGHQWLWj�IRUWH�H�IOHVVLELOH�LQWHQGR�TXHOOD�FDSDFLWj�GHO�VRJJHWWR�GL�SHUFHSLUVL�GD�

XQD�SDUWH�FRPH�SHUVRQD�FDSDFH�GL«�H�GDOO¶DOWUD�FRPH�HVVHUH�XPDQR�FKH�KD�HOH�

PHQWL� GL� IDOOLELOLWj�� SHUWDQWR� FDSDFH� GL� DFFHWWDUH� OD� YLWWRULD� FRPH� OD� VFRQILWWD� HG�

HODERUDUOH�DWWUDYHUVR�LO�SURFHVVR�ULIOHVVLYR�� 

�/D�IOHVVLELOLWj�LGHQWLWDULD�FUHD�OH�EDVL�SHU�HVVHUH�XQD�SHUVRQD�FKH�QHO�VXR�FDPPLQR��

q�FRQVDSHYROH�GHOOH�VXH�SRWHQ]LDOLWj�FRPH�GHOOH�VXH�IUDJLOLWj�HG�q�LQ�FRQWLQXD�FUH�

VFLWD��7DOH�SURFHVVR�VL�QXWUH�GL�UHOD]LRQL��GL�VHQWLUVL�SDUWH�GL�XQ�XQLYHUVR�UHOD]LRQD�

OH�FRQ�LO�TXDOH�LQWHUDJLUH�H�FRVWUXLUH�XQ�IXWXUR�FKH�q�SHUVRQDOH�H�JOREDOH��,O�SHQVLH�

UR�ULIOHVVLYR�GLYHQWD�GXQTXH��XQD�EDVH�SHU�DYHUH�XQD�EXRQD�FRQVDSHYROH]]D�GL�Vp��

DLXWD�LO�VRJJHWWR�D�ULFRQRVFHUH�L�VHJQDOL�HPRWLYL�HG�HVSUHVVLYL�GHO�SURSULR�FRUSR��D�

GDUH�XQ�QRPH�DOOH�HPR]LRQL�FKH�SURYD�H�FKH� OR� LQIRUPDQR�VXOOH� VLWXD]LRQL�QHOOH�

TXDOL�VL�VHQWH�EHQH�H�TXHOOH�FKH�JOL�SURYRFDQR�GLVDJLR� 

7DOH�SHQVLHUR� LQVLHPH�DOOD� �FRQVDSHYROH]]D�DLXWD�RJQL�SHUVRQD�D� LQWXLUH�� ULFRQR�

VFHUH�H�FRPSUHQGHUH�GLYHUVL�DVSHWWL�GL�VH�VWHVVR��/D�IOHVVLELOLWj�LGHQWLWDULD�VL�QXWUH�

GL�TXHVWH�GXH�GLPHQVLRQL�FKH�LO�VRJJHWWR�VYLOXSSD�DWWUDYHUVR�UHOD]LRQL�IDPLJOLDUL��

VFRODVWLFKH�H�H[WUDVFRODVWLFKH� 

4XHVWL� OXRJKL� G¶HVSHULHQ]D� SRVVRQR� IDUH� WDQWR� SHU� DLXWDUH� L� EDPELQL� D� FRVWUXLUH�

XQ¶LGHQWLWj�IRUWH�H�IOHVVLELOH�VLD�DWWUDYHUVR�OD�VWLPROD]LRQH�GHOOD�SOXUDOLWj�GHOOH�LQ�

WHOOLJHQ]H� �*DUGQHU��� VLD� DWWUDYHUVR� GLGDWWLFKH� DWWLYH� FKH� OR� DLXWDQR� DG� DFTXLVLUH�

FRPSHWHQ]H�WHFQLFKH��FUHDWLYH�H�FDSDFLWj�ULIOHVVLYH�� 

,�EDPELQL� LQVRPPD��GRYUHEEHUR� LPSDUDUH�³D�FDPPLQDUH�FRQ� OH�SURSULH�JDPEH´��

PHWDIRUD�FKH�UHQGH�EHQH��O¶DXWRQRPLD�GL�SHQVLHUR�H�GL�D]LRQH�GD�DOWUH�SHUVRQH�FRQ�

FXL� �VWXGLDQR�� LPSDUDQR��FUHVFRQR�� �GLVFXWRQR�H� �FRVWUXLVFRQR� LO� IXWXUR�VHPSUH�H�

FRPXQTXH�SDUWHQGR�GD�VH�VWHVVL� 
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9LYLDPR� QHOOD� FRPSOHVVD� H� GLQDPLFD� VRFLHWj� GHOOD� FRQRVFHQ]D�� XQD� VRFLHWj� FKH�

³«�JHQHUD��FRQGLYLGH�H�PHWWH�D�GLVSRVL]LRQH�GL�WXWWL�L�PHPEUL�OD FRQRVFHQ]D FKH�

SXz�HVVHUH�XWLOL]]DWD�SHU�PLJOLRUDUH�OD�FRQGL]LRQH�XPDQD´����� 

3HU�DYHUH�VXFFHVVR�LQ�TXHVWR�WLSR�GL�VRFLHWj�ELVRJQD�HVVHUH�SUHSDUDWL�DG�DIIURQWDUH�

L�UDSLGL�H�LPSUHYHGLELOL�FDPELDPHQWL�FKH�OD�FRQWLQXD�LQQRYD]LRQH�FXOWXUDOH�FL�LP�

SRQH��QRQ�q�SL��VXIILFLHQWH�GLVSRUUH�GL�HOHYDWH�FDSDFLWj� LQWHOOHWWLYH�R�HVVHUH�DELOL�

SURIHVVLRQDOPHQWH��q�QHFHVVDULR�DVVXPHUH�DWWHJJLDPHQWL�GL�DSHUWXUD�YHUVR�OH�QRYL�

Wj�DGDWWDQGRVL�DG�HVVH�LQ�XQD�ORJLFD�GL�DSSUHQGLPHQWR�FRQWLQXR� 

Ê�HVVHQ]LDOH�VYLOXSSDUH�OD�FDSDFLWj�GL�RULHQWDUVL�LQ�VLWXD]LRQL�SUREOHPDWLFKH��PHW�

WHQGR�LQ�PRWR�H�RUFKHVWUDQGR�³�«�OH�SURSULH�ULVRUVH�LQWHUQH��FRJQLWLYH��DIIHWWLYH�H�

YROLWLYH�� XWLOL]]DQGR� TXHOOH� HVWHUQH� GLVSRQLELOL� LQ�PRGR� FRHUHQWH� H� IHFRQGR´� ����

GLYHQWD��TXLQGL��LPSRUWDQWH�³«VDSHU�FRPELQDUH�GLYHUVH�ULVRUVH��SHU�JHVWLUH�R�DI�

IURQWDUH�LQ�PDQLHUD�HIILFDFH�GHOOH�VLWXD]LRQL��LQ�XQ�FRQWHVWR�GDWR´����� 

4XHVWR�q�DJLUH�FRQ�FRPSHWHQ]D��FLRq��VDSHU�IDU�IURQWH�D�VLWXD]LRQL�FRPSOHVVH��PR�

ELOLWDQGR�LQ�PDQLHUD�SHUWLQHQWH�WXWWH�OH�ULVRUVH�SHUVRQDOL�H�VRFLDOL��ROWUH�DOOH�ULVRUVH�

WHFQLFR�VSHFLDOLVWLFKH��PHWWHQGR�LQ�JLRFR�FLz�FKH�VL�VD�H�FLz�FKH�VL�VD�IDUH��PD�DQ�

FKH�FLz�FKH��SLDFH�H�FKH�VL�YXROH�FRQVHJXLUH��� 

/H�FRPSHWHQ]H��TXLQGL��QRQ�VRQR�OD�VRPPDWRULD�GL�FRQRVFHQ]H��FDSDFLWj�R�DWWHJ�

JLDPHQWL�� PD� FRUULVSRQGRQR� DOO
LQWHJUD]LRQH� FRPSOHVVD� GL� TXHVWH� FRPSRQHQWL�

GHOO¶LQGLYLGXR�FKH�JOL�SHUPHWWH�QRQ�VROR�GL�VYROJHUH�FRPSLWL�H�DIIURQWDUH�VLWXD]LR�

QL�SUREOHPDWLFKH��PD�DQFKH�GL�SUHQGHUH�GHFLVLRQL�H�YDOXWDUH�LO�SURSULR�DJLUH� 

3RVVRQR�HVVHUH�YDULDELOL�QHO�WHPSR�H��VRSUDWWXWWR��YDULDQR�GD�LQGLYLGXR�D�LQGLYLGXR�

LQ� IXQ]LRQH�GHO� IDWWR� FKH�RJQXQR�XWLOL]]D� LQ�PRGR�SHUVRQDOH� OH� ULVRUVH� H� OD� ORUR�

FRPELQD]LRQH�SHU�DIIURQWDUH�FRQ�VXFFHVVR�XQD�VWHVVD�VLWXD]LRQH�SUREOHPDWLFD� 

1HO�WHPSR�LO�ORUR�UXROR�QHL�VLVWHPL�RUJDQL]]DWLYL�q�DQGDWR�FUHVFHQGR�WDQWR�GD�GL�

YHQWDUH�FHQWUDOH�LQ�PROWL�PRGHOOL��VL�SDUOD��SHU�HVHPSLR��GL�JHVWLRQH�SHU�FRPSHWHQ�

]H�H�RUJDQL]]D]LRQH�SHU�FRPSHWHQ]H��$WWXDOPHQWH�OH�D]LHQGH�ULFKLHGRQR�DO�SHUVR�

QDOH�� ROWUH� DOOH� FRQRVFHQ]H� WHFQLFKH� VSHFLILFKH�� FRPSHWHQ]H� SHUVRQDOL�

�PRWLYD]LRQH��FRQVDSHYROH]]D��HFF���� VRFLDOL� �FRRSHUD]LRQH��GLVSRQLELOLWj�� HFF���H�

PHWRGLFKH��PHWRGR�GL�ODYRUR��FDSDFLWj�GHFLVLRQDOL��IOHVVLELOLWj��� 

&RPSHWHQ]D��VDSHUH�LQ�D]LRQH�LQ�(XURSD 
GL�3URI��5RVDQQD�6HEDVWLR 
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3HU�DYHUH�VXFFHVVR�H��TXLQGL��SHU�SRWHU�YLYHUH�GLJQLWRVDPHQWH�QHOOD�DWWXDOH�VRFLHWj�QRQ�

q�SL��VXIILFLHQWH�LO�VROR�FRQWULEXWR�GHOOD�FRPSRQHQWH�UD]LRQDOH�GHOO¶LQGLYLGXR��GLYHQWD�

LPSRUWDQWH��IDU�ULFRUVR�DOOH�VXH�ULVRUVH�HPR]LRQDOL�R�³LQWHOOLJHQ]D�HPRWLYD´��FRPH�GH�

ILQLWD� QHO� ����� GDOOR� SVLFRORJR� DPHULFDQR� 'DQLHO� *ROHPDQ� ����� � 1HO� WHVWR�

³,QWHOOLJHQ]D�HPRWLYD´�� GLYHQXWR�XQ�EHVW� VHOOHU�� O¶DXWRUH� LQGLYLGXD�H�GHVFULYH�FLQTXH�

FRPSRQHQWL� IRQGDPHQWDOL� GDL� TXDOL� VL� HYLQFH� FKH� O¶LQWHOOLJHQ]D� HPRWLYD� VL� IRQGD� VX�

GXH� WLSL�GL�FRPSHWHQ]D��XQD�SHUVRQDOH� �&RQVDSHYROH]]D�GHOOH�SURSULH�HPR]LRQL��'R�

PLQLR�GHOOH�SURSULH�HPR]LRQL��0RWLYD]LRQH��H�XQD�VRFLDOH��(PSDWLD��$ELOLWj�VRFLDOH��H�

VRWWROLQHD�FRPH�OD�PHQWH�HPR]LRQDOH��GD�FXL�QDVFH�O¶LQWHOOLJHQ]D�HPRWLYD��DJLVFH�SUL�

PD�H�SL��D�IRQGR�GL�TXHOOD�UD]LRQDOH�FRPH�GLPRVWUDWR�GDO�IDWWR�FKH�OH�HPR]LRQL�VRQR�

SL��SRWHQWL�H�SHUYDVLYH�GHL�SHQVLHUL�UD]LRQDOL� 

3HU�ULVSRQGHUH�LQ�PRGR�HIILFDFH�DOOH�HVLJHQ]H�FKH�OD�QRVWUD�VRFLHWj�FL�LPSRQH��D�OLYHOOR�

HXURSHR�� GD� DOFXQL� DQQL� q� LQ� FRUVR� XQD� SURIRQGD� GLVFXVVLRQH� VXO� WHPD� GHO�

OH FRPSHWHQ]H FKH�RJQL�FLWWDGLQR�GHOOD�8QLRQH�GHYH�DFTXLVLUH�SHU�³OD�UHDOL]]D]LRQH�H�

OR�VYLOXSSR�SHUVRQDOL��OD�FLWWDGLQDQ]D�DWWLYD��O¶LQFOXVLRQH�VRFLDOH�H�O¶RFFXSD]LRQH´����� 

/D�GLVFXVVLRQH�q�FRPSOHVVD�H�DUWLFRODWD�H�FRPSRUWD�LPSOLFD]LRQL�FKH�LQYHVWRQR�GLYHUVL��

VHWWRUL�GDOOD�IRUPD]LRQH�H�LVWUX]LRQH��DOO
RULHQWDPHQWR�DO�ODYRUR��DO�EHQHVVHUH�VRFLDOH� 

,O�SULPR�DWWR�IRUPDOH�GL�TXHVWR�LWHU�SXz�HVVHUH�ULQWUDFFLDWR�QHO�GRFXPHQWR��'HILQLWLRQ�

DQG�6HOHFWLRQ�RI�&RPSHWHQFLHV�� �'H6H&R��� IUXWWR� �QHOOR VWXGLR�UHDOL]]DWR�GDOO
2&6(�

QHO�������FKH�KD�DYYLDWR� LO�SURFHVVR�GL�GHILQL]LRQH�GHOOH�FRPSHWHQ]H�FKLDYH�� LQGLYL�

GXDQGRQH�QRYH��ULSDUWLWH�LQ�WUH�FDWHJRULH��QHO�GRFXPHQWR��IRUVH�SHU�OD�SULPD�YROWD���OD�

FRPSHWHQ]D�YLHQH�GHILQLWD�FRPH�³FDSDFLWj�GL�ULVSRQGHUH�D�HVLJHQ]H�LQGLYLGXDOL�H�VR�

FLDOL�R�GL�VYROJHUH�HIILFDFHPHQWH�XQ¶DWWLYLWj�R�XQ�FRPSLWR´��DYYDOHQGRVL�GL�DELOLWj�FR�

JQLWLYH��PD�DQFKH�GL�DWWLWXGLQL��PRWLYD]LRQL��YDORUL��HPR]LRQL������ 

1HO�������SHU� OD�SULPD�YROWD� VL�PHWWRQR�D� IXRFR� OH�RWWR�FRPSHWHQ]H�FKLDYH�HXURSHH�

GHILQHQGROH��LQ�PRGR�SL��ULJRURVR��FRPH�³XQD�FRPELQD]LRQH�GL�FRQRVFHQ]H��DELOLWj�H�

DWWLWXGLQL�DSSURSULDWH�DO�FRQWHVWR´� ����H� VROR�GXH�DQQL�GRSR�� LO�3DUODPHQWR�(XURSHR�

SHUIH]LRQD�XOWHULRUPHQWH�LO�FRQFHWWR�GL�FRPSHWHQ]D�H�DIIURQWD�O¶DVSHWWR�SL��GHOLFDWR��OD�

FRVWUX]LRQH�GL�XQ�VLVWHPD�XQLWDULR�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�GHL�FLWWDGLQL��DF�

TXLVLWH�LQ�DPELWR�IRUPDOH��PD�DQFKH�QRQ�IRUPDOH�R�LQIRUPDOH�������1HOOR�VWHVVR�GRFX�

PHQWR�VL�SUHFLVD�DQFKH�LO�VLJQLILFDWR�GHL�WHUPLQL��FRQRVFHQ]H���ULVXOWDWR�GHOO
DVVLPLOD�

]LRQH�GL��LQIRUPD]LRQL�DWWUDYHUVR��O
DSSUHQGLPHQWR�����DELOLWj����FDSDFLWj��GL��DSSOLFDUH�� 
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FRQRVFHQ]H�H�GL�XWLOL]]DUH�NQRZ-KRZ�SHU�SRUWDUH�D� WHUPLQH�FRPSLWL�H� ULVROYHUH�SUR�

EOHPL�����FRPSHWHQ]H���FRPSURYDWD�FDSDFLWj�GL�XWLOL]]DUH�FRQRVFHQ]H��DELOLWj�H�FDSD�

FLWj�SHUVRQDOL�� VRFLDOL� H�R�PHWRGRORJLFKH�� LQ� VLWXD]LRQL�GL� ODYRUR�R�GL� VWXGLR� H�QHOOR�

VYLOXSSR�SURIHVVLRQDOH�H�SHUVRQDOH��� 

1HOO¶XOWLPR�GHFHQQLR�LO�TXDGUR�FRPXQLWDULR�KD�FRQRVFLXWR�XQ¶DFFHOHUD]LRQH�ULOHYDQWH�

LQWRUQR�DO�FRQFHWWR�GL�FRPSHWHQ]D�H�QHO������FRQ�XQD�QXRYD�5DFFRPDQGD]LRQH�VL�DI�

IURQWD�LO�SUREOHPD�GL�XQ
LVWUX]LRQH�LQFOXVLYD�H�GHOOD�GLPHQVLRQH�HXURSHD�GHOO
LQVHJQD�

PHQWR�SURSRQHQGR�DJOL�6WDWL�0HPEUL�OH ³��FRPSHWHQ]H�FKLDYH�HXURSHH´�FKH�JOL�VWHVVL�

VRQR� FKLDPDWL� D� UHFHSLUH�� IDFLOLWDQGRQH� O
DFTXLVL]LRQH� GD� SDUWH� GL� WXWWL� L� FLWWDGLQL� LQ�

TXDQWR�LQGLVSHQVDELOL�SHUFKp�VRQR�³TXHOOH�GL�FXL�WXWWL�KDQQR�ELVRJQR�SHU�OD�UHDOL]]D�

]LRQH�H�OR�VYLOXSSR�SHUVRQDOL��O
RFFXSDELOLWj��O
LQFOXVLRQH�VRFLDOH��XQR�VWLOH�GL�YLWD�VR�

VWHQLELOH��XQD�YLWD�IUXWWXRVD�LQ�VRFLHWj�SDFLILFKH��XQD�JHVWLRQH�GHOOD�YLWD�DWWHQWD�DOOD�

VDOXWH�H�OD�FLWWDGLQDQ]D�DWWLYD�´�6L�VRWWROLQHD�XOWHULRUPHQWH�FKH�WDOL�FRPSHWHQ]H���³VL�

VYLOXSSDQR�LQ�XQD�SURVSHWWLYD�GL�DSSUHQGLPHQWR SHUPDQHQWH��GDOOD�SULPD�LQIDQ]LD�D�

WXWWD� OD� YLWD�DGXOWD��PHGLDQWH� O
DSSUHQGLPHQWR� IRUPDOH�� QRQ� IRUPDOH� H� LQIRUPDOH� LQ�

WXWWL�L�FRQWHVWL��FRPSUHVL�OD�IDPLJOLD��OD�VFXROD��LO�OXRJR�GL�ODYRUR��LO�YLFLQDWR�H�DOWUH�

FRPXQLWj�´�,Q�TXHVWR�FRQWHVWR��LQROWUH��OD�FRPSHWHQ]D�YLHQH�ULGHILQLWD�FRPH�³XQ�LQVLH�

PH�GL�FRQRVFHQ]H��DELOLWj�H�DWWHJJLDPHQWL´����� 

/D�SURPR]LRQH�GHOOR�VYLOXSSR�GHOOH�FRPSHWHQ]H�q�XQ�SXQWR�SURJUDPPDWLFR�LPSRUWDQ�

WH� QHOOH� SROLWLFKH� HXURSHH� HG� q� LQGLVSHQVDELOH� SHU� O¶DWWXD]LRQH� GL� XQ¶´(XURSD� HTXD��

LQFOXVLYD�H�ULFFD�GL�RSSRUWXQLWj´�FRPH�LQGLFDWR�GDL�³���SULQFLSL�GHO�SLODVWUR�HXURSHR�

GHL� GLULWWL� VRFLDOL´��1HO� SULPR� DUWLFROR� VL� VRWWROLQHD� FKH� ³RJQL� SHUVRQD� KD� GLULWWR� D�

XQ¶LVWUX]LRQH��D�XQD�IRUPD]LRQH�H�D�XQ�DSSUHQGLPHQWR�SHUPDQHQWH�GL�TXDOLWj�H�LQFOX�

VLYL«´�SHU�DFTXLVLUH�H�PDQWHQHUH�³«FRPSHWHQ]H�FKH�FRQVHQWRQR�GL�SDUWHFLSDUH�SLH�

QDPHQWH� DOOD� VRFLHWj� H� GL� JHVWLUH� FRQ� VXFFHVVR� OH� WUDQVL]LRQL� QHO�PHUFDWR� GHO� ODYR�

UR´����� 

6HEEHQH�QHL�GRFXPHQWL� HXURSHL� VL� Gj� LPSRUWDQ]D� DOO¶DSSUHQGLPHQWR�QRQ� IRUPDOH�� q�

HYLGHQWH�FKH�L�SULPL�D�HVVHUH�FRLQYROWL�QHOOD�SURPR]LRQH�GHOOR�VYLOXSSR�GHOOH�FRPSH�

WHQ]H�VRQR�L�VLVWHPL�HGXFDWLYL�GHL�3DHVL�0HPEUL�FKH�VRQR�FKLDPDWL�D�ULYHGHUH�LO�SUR�

SULR�UXROR� 

/D�6FXROD��TXLQGL���QRQ�SXz�SL��HVVHUH�YLVWD�VROR�FRPH�IRQWH�GL�FRQRVFHQ]H�GLVFLSOL�

QDUL��PD�GHYH�DVVXPHUVL��OD�UHVSRQVDELOLWj��GL�DLXWDUH�JOL��VWXGHQWL�D��LPSDGURQLUVHQH�� 
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DWWLYDPHQWH�DFFRPSDJQDQGROL�QHOO¶DFTXLVL]LRQH�GL FRPSHWHQ]H�IRQGDPHQWDOL FKH�

VDUDQQR�XWLOL�QHOO¶DUFR�GHOOD�ORUR�YLWD��'LYHQWD��TXLQGL��LQGLVSHQVDELOH�LQWURGXUUH�

³IRUPH�QXRYH�H�LQQRYDWLYH�GL�LQVHJQDPHQWR�H�DSSUHQGLPHQWR´����� 

9LHQH��TXLQGL���ULFKLHVWR�DL�VLVWHPL�HGXFDWLYL�GHL�3DHVL�0HPEUL�GL�DLXWDUH�JOL�DO�

OLHYL�D�LPSDUDUH�D��WHQHUVL�DO�SDVVR�FRQ�L�WHPSL��DFTXLVHQGR�FRPSHWHQ]H�FKH�SHU�

PHWWDQR� ORUR�GL� IURQWHJJLDUH�FRQ� ILGXFLD� OH� WUDVIRUPD]LRQL� VRFLDOL�� HFRQRPLFKH��

WHFQRORJLFKH�FKH� OD� VRFLHWj�GHOOD�FRQRVFHQ]D� LPSRQH��FKH� OL�SUHSDULQR�DOOD�YLWD�

DGXOWD�H�ODYRUDWLYD�H�D�XOWHULRUL�RFFDVLRQL�GL�DSSUHQGLPHQWR� 

6L� WUDWWD� GL� LQWURGXUUH� XQ QXRYR� SDUDGLJPD� GHOOD� IRUPD]LRQH�� VRWWROLQHDQGR� OD�

QHFHVVLWj� GL� RIIULUH� D� WXWWL� L� JLRYDQL� JOL� VWUXPHQWL� SHU VYLOXSSDUH� DELOL�

Wj QRQFKp FRPSHWHQ]H� VSHFLILFKH�� VL FRPLQFLD�� FRVu�� D� SDUODUH� GL� GLGDWWLFD� SHU�

FRPSHWHQ]H��FKH�IRUQLVFD�FRQRVFHQ]H�H�DELOLWj�DSSURIRQGLWH��PD�LQFLGD�VXOOD�FXO�

WXUD�LQGLYLGXDOH�H�QH�GLYHQWL�SDWULPRQLR�SHUPDQHQWH� 

,Q�TXHVWR�PRGR� L� JLRYDQL�SRVVRQR� LPSDUDUH� DG� LPSDUDUH�� FRPSHWHQ]D� FKH� VDUj�

ORUR�XWLOH�SHU�WXWWD�OD�YLWD�� 

 

�5LIHULPHQWL� 
��� 81(6&2�:RUOG� 5HSRUW�8QLWHG�1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF� DQG� &XOWXUDO� 2UJDQL]DWLRQ��

7RZDUG�NQRZOHGJH�VRFLHWLHV� ����� 81(6&2�:RUOG�5HSRUW��&RQGH-VXU-1RLUHDX��)UDQFH��,PSUL�

PHULH�&RUOHW� 

���0LFKHOH�3HOOHUH\��(WDV��0LODQR����� 

���5RVDULR�'UDJR� /D�QXRYD�PDWXULWj��&HQWUR�VWXGL�(ULFNVRQ�–�$JJLRUQDPHQWR����� 

���'DQLHO�*ROHPDQ��,QWHOOLJHQ]D�HPRWLYD��%HVW�%XU�–�5L]]ROL�/LEUL����� 

���5DFFRPDQGD]LRQL������ 

�HXU-OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�/��������������������,7�3') 

��ZZZ�RHFG�RUJ�HGXFDWLRQ�VNLOOV-EH\RQG-VFKRRO�

GHILQLWLRQDQGVHOHFWLRQRIFRPSHWHQFLHVGHVHFR�KWP 

��5DFFRPDQGD]LRQL����HXU-OH[�HXURSD�HX�OHJDO-FRQWHQW�,7�7;7�3')�"

XUL &(/(;������+�������� 

��5DFFRPDQGD]LRQL����HXU-OH[�HXURSD�HX�OHJDO-FRQWHQW�,7�7;7�3')�"

XUL &(/(;������+�������� 

��� ��� SULQFLSL� GHO� SLODVWUR� HXURSHR� GHL� GLULWWL� VRFLDOL� � ����HF�HXURSD�HX�LQIR�VWUDWHJ\�SULRULWLHV-

����-�����HFRQRP\-ZRUNV-SHRSOH�MREV-JURZWK-DQG-LQYHVWPHQW�HXURSHDQ-SLOODU-VRFLDO-ULJKWV�

HXURSHDQ-SLOOD 
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³%DPELQL�RJJL�VLDPR�TXL�SHU�SDUODUH�FRQ�YRL�GHOOD�3RHVLD� 

&RV¶q�TXHVWD�FRVD�VWUDQD"� 

'LFLDPR�FKH�q�TXHOOD�FRVD�FKH�QRQ�VHUYH�D�QLHQWH�PD�GL�FXL�DEELDPR�ELVRJQR�

SHUFKp�VH�QRQ�FL�IRVVH�VDUHPPR�SL��SRYHUL� 

6DSHWH��FRQ�OD�3RHVLD�VL�SXz�SDUODUH�GL�WXWWR��PD�SURSULR�GL�WXWWR��SHQVDWH�FKH�VL�

SXz�SDUODUH�SHUVLQR�GL�XQD�FLSROOD´� 

 

³&LSROOD��DQIRUD�OXPLQRVD� 

SHWDOR�H�SHWDOR 

VL�IRUPz�OD�WXD�EHOOH]]D� 

VTXDPH�GL�FULVWDOOR�WL�DFFUHEEHUR 

H�QHO�VHJUHWR�GHOOD�WHUUD�RVFXUD 

VL�DUURWRQGz�LO�WXR�YHQWUH�GL�UXJLDGD����´� 

�:LVáDZD�6]\PERUVND� 

 

(FFR�� TXHVWR� O¶DSSURFFLR� GL� XQD� HVSHULHQ]D� HGXFDWLYD�

LQWHUHVVDQWH�H�GDJOL�VSHFLILFL�RELHWWLYL�IRUPDWLYL��FRQGRW�

WD�GD�XQ�WHDP�GL�HVSHUWL�LQ�³/HWWXUD�HVSUHVVLYD��GLIIXVLR�

QH�H�FRQRVFHQ]D�GHOOD�3RHVLD´�LQ�XQD�VFXROD�SULPDULD�GL�

%LVFHJOLH��%$7�� 

/H�DWWLYLWj�DYYLDWH�GDL�FLQTXH�FRPSRQHQWL�GHO�JUXSSR�GL�

$VVRFLD]LRQH� GL� 3URPR]LRQH� 6RFLDOH� ³/¶2UD� %OX´��

�3URJHWWR� GHO� 'RWW�� =DFFDULD� *DOOR��� KDQQR� FRLQYROWR�

FLQTXH� FODVVL� TXDUWH� SHU� XQ� WRWDOH� GL� FLUFD� ���� DOXQQL��

QHOO¶DUFR�WHPSRUDOH�GL�XQD�VHWWLPDQD� 

*OL� RELHWWLYL� SHUVHJXLWL� VRQR� VWDWL� GD� XQ� ODWR� TXHOOR� GL�

DIILQDUH�OH�FDSDFLWj�DWWHQWLYH�H�GL�DVFROWR�GHL�EDPELQL��� 

�(GXFD]LRQH�DOO¶DVFROWR��HGXFD]LRQH�DOO¶HVSUHVVLYLWj��
HGXFD]LRQH�DOOD�SRHVLD 

GL�0DULD�7HUHVD�*DOOR�� 
��������������������������������������������������������������

'RFHQWH� 
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GDOO¶DOWUR�TXHOOR�GL�DFFRVWDUOL�LQ�YDULR�PRGR�DOOD�3RHVLD��QHOOH�VXH�SL��YDULHJDWH�IRU�

PH���VLD�LQ�TXDOLWj�GL�VHPSOLFL�XGLWRUL�FKH�LQ�YHVWH�GL�IUXLWRUL�H�SURGXWWRUL�GL�HODERUDWL�

IUXWWR�GHOOD�ORUR�FUHDWLYLWj��IDQWDVLD�H�PRQGR�LQWHULRUH� 

6RQR�VWDWH�XWLOL]]DWH�DQFKH�DOWUH�IRUPH�HVSUHVVLYH�TXDOL�DG�HVHPSLR�TXHOOH�LFRQLFKH��

PLPLFR-JHVWXDOL��JUDILFR-SLWWRULFKH�H�GL�GUDPPDWL]]D]LRQH� 

/H�DWWLYLWj�GHO�JUXSSR�³/¶2UD�%OX´�FRQGRWWH�FRQ�L�EDPELQL�HUDQR�SHUIHWWDPHQWH�UL�

VSRQGHQWL�DJOL�RELHWWLYL�GHO�SURJHWWR�³/LEULDPRFL´�D�FXL�KDQQR�DGHULWR�OH�VFRODUHVFKH�

GHO� ,,�� &LUFROR� 'LGDWWLFR� GL� %LVFHJOLH�� LQVHUHQGRVL� LQ� SDUWLFRODU� PRGR� QHO� ILORQH�

³*LRFKL�GL�9HUVL´��/¶LQWHQWR�HUD�ILQDOL]]DWR�D�FRPELQDUH�SDUROH�H�VXRQL�FKH�GHVVHUR�

YLWD�D�HVSUHVVLRQL�H�IRUPH�FRPXQLFDWLYH�DOWHUQDWLYH�XWLOL]]DQGR�LO�JHQHUH�SRHWLFR�VLD�

FODVVLFR�FKH�FRQWHPSRUDQHR� 

6LQ�GDO�SULPR�DSSURFFLR�FRQ�JOL�DOXQQL��LO�WHDP�KD�IDWWR�LQ�PRGR�GL�IDU�FRPSUHQGHUH�

FRVD�IRVVH�OD�3RHVLD�H�FRPH�YL�VL�JLXQJHVVH�XWLOL]]DQGR�QRQ�VROR�O¶RVVHUYD]LRQH�GHOOD�

UHDOWj��PD�VHUYHQGRVL�DQFKH�GL�VWUXPHQWL�TXDOL�OD�PXVLFD�H�LO�FRORUH�� 

$L�EDPELQL�q�VWDWR�VSLHJDWR�FKH� OD�3RHVLD�q� LO�PH]]R�FRQ�FXL�FRQGLYLGHUH�H�FUHDUH�

FRQGL]LRQL� SHU� XQD� JLXVWD� FRQYLYHQ]D�� ³SRLFKp� VH� RJQL�

XRPR�q�XQ�OLEUR��OH�SDUROH�VDOWDQR�FRPH�VFLPPLH�GL�DOEH�

UR�LQ�DOEHUR´��5REHUW�0XVLO��H�OD�SDUROD��FKH�q�XQD�VSHFL�

ILFLWj� GHOO¶HVVHUH� XPDQR�� VHUYH� DG� LQFRQWUDUH� O¶DOWUR� H�

FRQGLYLGHUQH�VHQWLPHQWL�HG�HPR]LRQL� 

)LQDOL]]DWH� DOOD� FRQRVFHQ]D� GHOOH� YDULH� IRUPH� SRHWLFKH��

DWWH�D�IDYRULUH�O¶HYROX]LRQH�GHO�SHQVLHUR�H�OD�FRQVDSHYR�

OH]]D�GL�VH��VRQR�VWDWH�SURSRVWH�OHWWXUH��ILODVWURFFKH��OLUL�

FKH��ULJXDUGDQWL�LO�PRQGR�GHOO¶LQIDQ]LD�H�GHOOD�1DWXUD� 

*LRFKL�GL�UXROR��OHWWXUH�LQGLYLGXDOL�H�GL�JUXSSR��SURGX]LR�

QH� GL� HODERUDWL� KDQQR� FRURQDWR� YLD� YLD� OH� YDULH� DWWLYLWj��

DUULFFKHQGR� GL� VSHFLILFLWj� HGXFDWLYH� RJQL� VLQJROD� VLWXD�

]LRQH� 

�,O�FRLQYROJLPHQWR�GHJOL�DOXQQL�H�GHO�WHDP�GRFHQWL�q�VWDWR�

WRWDOH�H�SURILFXR�HG�KD�DYXWR�ULFDGXWH�SRVLWLYH�DQFKH�QHO�

OD�SURJUDPPD]LRQH�TXRWLGLDQD�H�LQWHUGLVFLSOLQDUH�GHOOH�YDULH�DWWLYLWj�GLGDWWLFKH� 
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/¶LGHQWLWj�SHUVRQDOH�SXz�HVVHUH�FRQVLGHUDWD�FRPH�O¶LQVLHPH�GHOOH�FDUDWWHULVWLFKH�FKH�

GHILQLVFRQR�XQD�SHUVRQD�UHQGHQGROD�XQLFD� 

4XDQGR�SDUOLDPR�GL�FDUDWWHULVWLFKH�FL�ULIHULDPR�VLD�DJOL�DVSHWWL�SXUDPHQWH�ILVLFL�FKH�D�

TXHOOL�FXOWXUDOL�H�SVLFRORJLFL��&Lz�FKH�FRQWUDGGLVWLQJXH�XQD�SHUVRQD�q�Vu�LO�FRORUH�GHL�

VXRL�RFFKL��GHL�VXRL�FDSHOOL��OD�VXD�VWDWXUD��OD�VXD�QD]LRQDOLWj��PD�DQFKH�LO�VXR�PRGR�

GL�SHQVDUH��OH�VXH�PRGDOLWj�GL�UHOD]LRQDUVL��LO�VXR�VWLOH�FRPXQLFDWLYR��O¶DWWHJJLDPHQWR�

FKH�XVD�SHU�LQWHUIDFFLDUVL�FRQ�LO�PRQGR�HVWHUQR��LQVRPPD��WXWWR�FLz�FKH�q�H�OD�UHQGH�

XQ�HVVHUH�LUULSHWLELOH�QHOOD�VXD�XQLFLWj� 

6HEEHQH�DOFXQH�GL�TXHVWH�FDUDWWHULVWLFKH�VLDQR�LQQDWH��O¶LGHQWLWj�SHUVRQDOH�q�LO�ULVXOWD�

WR�GL�XQ�FRPSOHVVR�SURFHVVR�GLQDPLFR�FKH�VL�FRVWUXLVFH�VLQ�GDOOD�QDVFLWD�DWWUDYHUVR�

XQD�FRQWLQXD�LQWHUD]LRQH�FRQ�JOL�DOWUL�H�FRQ�O¶DPELHQWH�FLUFRVWDQWH� 

/D�GRPDQGD�³&KL� VRQR� LR"´�SXz� WURYDUH�XQD� ULVSRVWD� VROR�QHO�PRPHQWR� LQ�FXL�PL�

FRQIURQWR�FRQ�O¶DOWUR�GD�PH�FKH��LQ�TXDQWR�DOWUR��GHOLPLWD�LO�PLR�HVVHUH�UHQGHQGROR�

YLVLELOH�FRPH�IDUHEEH�XQR�VIRQGR�FKH�Gj�IRUPD�DG�XQD�VDJRPD�EHQ�SUHFLVD� 

3HU�TXHVWH�UDJLRQL��VLQ�GD�TXDQGR�YHQLDPR�DO�PRQGR��VLDPR�LPSHJQDWL�LQ�XQD�FRQWL�

QXD� DWWLYLWj� GL� VFDPELR� FRQ� FLz� FKH� FL� FLUFRQGD�� GDUH� H� ULFHYHUH� q� O¶LQFHVVDQWH�

³ODYRUR´�FKH�FL�SHUPHWWH�GL�DFTXLVLUH�VHPSUH�PDJJLRUH�FRQVDSHYROH]]D�ULVSHWWR�D�FLz�

FKH�VLDPR�H�DOOH�LQILQLWH�SRVVLELOLWj�FKH�DEELDPR�GL�HYROYHUFL�LQWHUYHQHQGR�LQ�PRGR�

SRVLWLYR�VXOOD�UHDOWj� 

� 

4XHVWR�VRQR�LR� 
� 

GL���0LFKHOD�7HWUR 

'RFHQWH� 

�8QD�HVSHULHQ]D��TXLQGL��FKH�KD�FRLQYROWR�H�ODVFLDWR�XQ�VHJQR�GL�JLRLRVD�H�FRQVDSH�

YROH�SDUWHFLSD]LRQH� H� LQWHUD]LRQH� WUD� HVSHUWL�� DOXQQL� H�GRFHQWL�� QHOO¶RELHWWLYR�GL� IDU�

DFFRVWDUH�VHPSUH�SL��L�EDPELQL�DOOD�OHWWXUD�H�DOOH�PROWHSOLFL�IRUPH�GHOO¶HVSUHVVLRQH�

SRHWLFD� 



 

3XQWR�GL�SDUWHQ]D�GL�TXHVWR�FRVWDQWH�SURFHVVR�q�DFTXLVLUH� OD�FRQVDSHYROH]]D�GHOOD�

SURSULD�LGHQWLWj�FRUSRUHD� 

3UHQGHQGR� LQ� SUHVWLWR� OH� SDUROH� GL�:LQQLFRWW�� SRVVLDPR� VRVWHQHUH� FKH� ³,O� VHQWLUVL�

DELWDWRUH�GHO�SURSULR�FRUSR�q�OD�SULPD�LQGLVSHQVDELOH�WDSSD�GHO�SURFHVVR�GL�GLYHQWD�

UH�SHUVRQD´� 

 

Ê�LO�FRUSR�LO�SULPR�³FRQILQH´�D�VHSDUDUFL�GDOO¶DPELHQWH�HVWHUQR��OD�³IURQWLHUD´�FKH�

FL�SHUPHWWH�GL�VFRQILQDUH�QHO�PRQGR�H�GL�IDU�VFRQILQDUH�TXHVW¶XOWLPR�QHO�QRVWUR�HV�

VHUH�SL��SURIRQGR��HFFR�SHUFKp�q�IRQGDPHQWDOH�FKH�LO�EDPELQR�LPSDUL�D�GHILQLUH�OD�

SURSULD�FRUSRUHLWj�VSHULPHQWDQGR�OH�PROWHSOLFL�SRVVLELOLWj�FKH�HVVD�JOL�RIIUH� 

&RUUHUH��VDOWDUH��DUUDPSLFDUVL��URWRODUVL�� WHVWDUH�YDUL�VFKHPL�PRWRUL�JOL�SHUPHWWH�GL�

GLYHQWDUH�SDGURQH�GHO�SURSULR�FRUSR��GL�JRYHUQDUOR�LQ�PRGR�FRQVDSHYROH�QHOO¶LQWH�

UD]LRQH�FRQ�O¶DPELHQWH�H�FRQ�JOL�DOWUL� 

/¶LPSRUWDQ]D�GL�TXHVWD�SULPD�FRQTXLVWD�q�VRWWROLQHDWD�DQFKH�QHOOH�,QGLFD]LRQL�1D�

]LRQDOL�SHU�LO�FXUULFROR�GHOOD�6FXROD�GHOO¶,QIDQ]LD�ODGGRYH�VL�DIIHUPD�FKH�³,�EDPELQL�

SUHQGRQR� FRVFLHQ]D� GHO� SURSULR� FRUSR�� XWLOL]]DQGROR� ILQ� GDOOD� QDVFLWD� FRPH� VWUX�

PHQWR�GL�FRQRVFHQ]D�GL�Vp�QHO�PRQGR´� 

,O�ILQH�XOWLPR�q��TXLQGL��OD�FRQTXLVWD�GHO�PRQGR�LQWHVD�FRPH�OD�FDSDFLWj�GL�DIIURQWD�

UH�WXWWL�L�FDPELDPHQWL�FKH�OD�YLWD�FL�ULVHUYD�PDQWHQHQGR�LQWHJUR�LO�QXFOHR�IRQGDQWH�

GHO�QRVWUR�HVVHUH�H�QHOOR�VWHVVR�WHPSR�DIILQDQGROR��PRGLILFDQGR��VPXVVDQGR�H�DP�

SOLDQGR�GLYHUVL�DVSHWWL�H�FDUDWWHULVWLFKH�FKH�O¶HVSHULHQ]D�FL�VXJJHULVFH� 

1HO� FRUVR� GHOOD� FUHVFLWD�� LQIDWWL�� OD� FRQVDSHYROH]]D� GL� Vp�� DWWUDYHUVR� O¶LQWHUD]LRQH�

FRQ�LO�PRQGR�HVWHUQR��VL�VWUXWWXUD�LQ�PRGR�SL��FRPSOHVVR�LQWHUHVVDQGR�WXWWH�OH�GL�

PHQVLRQL�GHOO¶,R��OH�QXRYH�FRQTXLVWH�VL�LQWHJUDQR�LQ�PDQLHUD�FRHUHQWH�UHQGHQGR�OD�

SURSULD�LPPDJLQH�VROLGD�H�ULFRQRVFLELOH��SHU�Vp�H�SHU�JOL�DOWUL� 

 

$YHUH� XQ¶LGHQWLWj� SHUVRQDOH� VWDELOH� H� SRVLWLYD� SHUPHWWH� GL� VHQWLUFL� YLYL�� GL� HVVHUH�

FRQQHVVL�HG�LQ�DUPRQLD�FRQ�OD�UHDOWj�H��VH�OD�VWUDGD�VL�ID�LQFHUWD��QRQ�FL�VHQWLUHPR�

VPDUULWL�SHUFKp�DYUHPR�OD�IRU]D�FRQVDSHYROH�GL�GLUH�³4XHVWR�VRQR�LR�´ 
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/LEUL�SHU�HVSDQGHUH�OH�IURQWLHUH�GHOOD�PHQWH 
 

GL�.DWLD�%DOGDVVDUUH�� 
'RFHQWH 

5HFHQVLRQH 

$XWRUH��$QQD�2OLYHULR�)HUUDULV 

7LWROR��/D�FRVWUX]LRQH�GHOO¶LGHQWLWj 

7RULQR��PDU]R����� 

(GLWRUH��%ROODWL�%RULQJKLHUL 

 

 

 

,O� OLEUR� UHFHQVLWR� q� O¶XOWLPR�GHL� WDQWL� GHOOD� GRWWRUHVVD�

$QQD� 2OLYHULR� )HUUDULV�� SVLFRORJD� H� SVLFRWHUDSHXWD��

QRQFKp� SURIHVVRUH� RUGLQDULR� GL� 3VLFRORJLD� GHOOR� VYL�

OXSSR�SUHVVR�O¶8QLYHUVLWj�³/D�6DSLHQ]D´�GL�5RPD�GDO�

�����DO������ 

&RQVLGHUDWD� OD� FRPSOHVVLWj� GHOO¶DUJRPHQWR�� O¶DQDOLVL�

FKH�O¶DXWULFH�ID�GHOOD�FRVWUX]LRQH�GHOO¶LGHQWLWj��DIIURQ�

WDWD�QHL�VXRL�YDUL�DVSHWWL�H�QHOOH�YDULH�IDVL�GHOOR�VYLOXSSR��ULVXOWD�LOOXPLQDQWH�H�IRU�

WHPHQWH�DQFRUDWD�DO�FRQWHVWR�VRFLR-FXOWXUDOH�RGLHUQR��/¶LGHQWLWj�VL�FRQILJXUD�FRPH�

SROLPRUID�H�LQ�FRQWLQXR�GLYHQLUH��VRWWRSRVWD�FRPH�q�DOOH�LQIOXHQ]H�H�WUDVIRUPD]LR�

QL�VROOHFLWDWH�GDOO¶DPELHQWH�HVWHUQR��GL�FRQVHJXHQ]D�DQFKH�D�WUDVIRUPD]LRQL�VRFLH�

WDULH�FRUULVSRQGRQR�WUDVIRUPD]LRQL�LGHQWLWDULH� 

,O�FRQIURQWR�FRQ�O¶$OWUR�SHUPHWWH�OD�VSHULPHQWD]LRQH�H�TXLQGL�O¶HYROX]LRQH��DWWUD�

YHUVR�SURFHVVL�GL�LQWHUVFDPELR�FRQ�LO�PRQGR�FLUFRVWDQWH��(VLVWH�SHUz�LO�ULVFKLR�GL�

GLVSHUVLRQH�� ³O
LQGLYLGXR� VSHULPHQWD� XQD� IDWLFD� QXRYD� QHO� UHDOL]]DUH� OD� SURSULD�

LGHQWLWj�LQ�PDQLHUD�DXWHQWLFD�H�VHQ]D�SHUGHUH�Vp�VWHVVR´��6H�GD�XQ�ODWR�VL�ULFHUFD�OD�

VWDELOLWj� GHOO¶LGHQWLWj�� GDOO¶DOWUR� O¶LGHQWLWj� VWHVVD� YLHQH� GHILQLWD� FRPH� ³SRURVD´� H�

³IHFRQGDPHQWH� SHUPHDELOH´� DOOH� VROOHFLWD]LRQL� HVWHUQH�� VRSUDWWXWWR� LQ� TXHVWR� SH�

ULRGR�VWRULFR�LQ�FXL�L�VRFLDO�PHGLD�ULFRSURQR�XQ�UXROR�SUHSRQGHUDQWH�H�YDVWR�QHOOD�

YLWD�GL�WXWWL�QRL��� 
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4XHVWD� ULYLVWD�q�XQR�VSD]LR�GL�ULIOHVVLRQH�VXL� WHPL�GHOOR�\RJD��HGXFD]LRQH�H�GHOOD�FUHVFLWD�
XPDQD��UHDOL]]DWD�DWWUDYHUVR�LO�FRQWULEXWR�JUDWXLWR���NDUPD�<RJD���GL�WXWWL�FRORUR�FKH�FROOD�
ERUDQR��6H�ULWHQHWH�YDOLGD��O¶LQL]LDWLYD�HGLWRULDOH��GLIIRQGHWH�O¶LQGLUL]]R�GHO�VLWR�DL�YRVWUL�FRQ�
WDWWL��DIILQFKp�SL��SHUVRQH�SRVVDQR�ULIOHWWHUH�H�FRQGLYLGHUH�WDOH�HVSHULHQ]D� 

ZZZ�HGXFD]LRQH\RJD�LW 
 

� 

Ê�TXHVWR� GLQDPLVPR� FKH� ID� FRPSUHQGHUH� FRPH� OD� FRVWUX]LRQH� GHOO¶LGHQWLWj� VLD� LQ� UHDOWj� XQ�

SHUFRUVR�VHPSUH�GLYHUVR� 

*OL�HVHPSL�ULSRUWDWL�GD�FDVL�FOLQLFL�LQGXFRQR�DOOD�ULIOHVVLRQH��DO�FRQWHPSR�UHQGHQGR�OD�OHWWXUD�

VWLPRODQWH��,O�OLEUR�q�GDYYHUR�ULFFR�GL�FRQWHQXWL�FKH�OD�GRWWRUHVVD�)HUUDULV��FRQ�LO�VXR�OLQJXDJ�

JLR�HIILFDFH�HG�LPPHGLDWR��UHQGH�DFFHVVLELOL�H�GL�IDFLOH�FRPSUHQVLRQH�� 
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