
(
DQFRUD�IRUWH�OD�ULOXWWDQ]D�QHL�FRQIURQWL�GHL�WHVWDPHQWL�H�GHL�SDWWL�HOLIDPLJOLD�DQWLFLSDWL

6XFFHVVLRQL��LPSUHQGLWRUL�ULJLGL
VXL�SDVVDJJL�JHQHUD]LRQDOL

3DJLQH�D�FXUD
GL�$QWRQLR�5DQDOOL

/D�PDWHULD�VXFFHVVRULD�
H�LQ�SDUWLFRODUH�WHVWD�
PHQWDULD��q�WUD�OH�SL�
FRPSOHVVH�GHOO
RUGLQD�

PHQWR�LWDOLDQR��8Q�WHPD�GL�FXL
VL�q�SDUODWR�PROWR�XOWLPDPHQ�
WH��LQ�RFFDVLRQH�GHOOD�VFRPSDU�
VD�GHOO
H[�SUHVLGHQWH�GHO�&RQVL�
JOLR�6LOYLR�%HUOXVFRQL�R�GHO�FDQ�
WDQWH�)UDQFR�%DWWLDWR��PD�FKH
FRQWLQXD�D�UHVWDUH�SHU�PROWL�LWD�
OLDQL�XQ�WHPD�WDE���VHFRQGR�OH
VWDWLVWLFKH�GHOO
8IILFLR�&HQWUD�
OH�GHJOL�$UFKLYL�1RWDULOL��VROWDQ�
WR�LO�����GHJOL�LWDOLDQL�ID�WHVWD�
PHQWR�
8Q�VHWWRUH�FKH�UHVWD�GL�FRP�

SHWHQ]D�SULQFLSDOPHQWH�GHL�QR�
WDL��PD�QHO�TXDOH�JOL�VWXGL�OHJDOL
YHQJRQR�FRLQYROWL�SHU�UHDOL]]D�
UH�SLDQLILFD]LRQL�VXFFHVVRULH�
VSHFLH�LQ�SUHVHQ]D�GL�LPSUHVH�
©,O�GDWR�GHO�����SRWUHEEH�HVVH�
UH�LQWHUSUHWDWR�FRPH�ILGXFLD�DV�
VROXWD�QHOOD�VXFFHVVLRQH�HUHGL�
WDULD�UHJRODWD�GDOOD�OHJJH��PD�
VXOOD�EDVH�GHOO
HVSHULHQ]D�PD�
WXUDWD��VRQR�SL��RULHQWDWR�D�FUH�
GHUH�FKH�SHUPDQJD�XQD�UHVL�
VWHQ]D�FXOWXUDOH�D�UHGLJHUH�LO�WH�
VWDPHQWRª��GLFH�3DROR�0DUUD�
SDUWQHU�GL�6=$�6WXGLR�/HJD�
OH��©(��LQIDWWL��UDGLFDWR��SL��R
PHQR�FRQVFLDPHQWH��LO�SUHJLX�
GL]LR�SHU�FXL�OD�UHGD]LRQH�GHO�WH�
VWDPHQWR�SUHOXGD�DOOD�PRUWH�
2YYLDPHQWH�QRQ�q�FRVu�H��DQ]L�
OD�PLJOLRUH�VXFFHVVLRQH��VRSUDW�
WXWWR�QHO�FDVR�LQ�FXL�QHO�SDWUL�
PRQLR�VLD�LQFOXVD
XQ
LPSUHVD��q�TXHOOD
PHGLWDWD��SUHGLVSRVWD
��H�UHDOL]]DWD��DOPHQR
SHU�OD�SDUWH�H�FRQ�JOL
VWUXPHQWL�FKH�SRVVRQR

HVVHUH�XWLOL]]DWL�GXUDQ�
WH�OD�YLWD���SHU�WHPSR�
1RQRVWDQWH�OH�QRUPH
GHO�&RGLFH�&LYLOH�LQ�PD�
WHULD�VXFFHVVRULD�VLDQR
SUREDELOPHQWH�OH�SL�
VWDELOL��QHO�VHQVR�FKH
UDUDPHQWH�VRQR�VWDWH
RJJHWWR�GL�PRGLILFKH
GD�SDUWH�GHO�OHJLVODWR�
UH��HVVH�QRQ�VRQR�VXIIL�
FLHQWHPHQWH�FRQRVFLXWH�GDO�FLW�
WDGLQRª�

$OFXQL�UHFHQWL�DFFDGLPHQWL
KDQQR�ULDFFHVR�L�ULIOHWWRUL�QHL
FRQIURQWL�GHOOH�GLQDPLFKH�VXF�
FHVVRULH�OHJDWH�DG�LPSRUWDQWL
IDPLJOLH�H�QRPL�QRWL�GHO�SDQRUD�
PD�GRPHVWLFR�HG�LQWHUQD]LRQD�
OHª��GLFH�LO�GLUHWWRUH�JHQHUDOH�GL
8QLRQH�)LGXFLDULD��)LOLSSR
&DSSLR��©,O�WHVWDPHQWR�GHO�&D�
YDOLHUH��DG�HVHPSLR��KD�GLPR�
VWUDWR�FRPH�DWWUDYHUVR�XQ�GRFX�
PHQWR�GL�SRFKH�ULJKH�VLD�VWDWR
SRVVLELOH�WUDVIHULUH�XQ�SDWULPR�
QLR�LQJHQWH�H�FRPSOHVVR��DQFKH
ULXVFHQGR�D�JDUDQWLUH�FRQWLQXL�
Wj�QHOOD�FDVVDIRUWH�GL�IDPLJOLD
�H�QHOOH�VRFLHWj�GD�TXHVW
XOWLPD
SDUWHFLSDWH���'DO�QRVWUR�SXQWR
GL�YLVWD�RVVHUYLDPR�XQD�FUH�

VFHQWH�VHQVLELOLWj�YHUVR�LO�WHPD
GHO�SDVVDJJLR�JHQHUD]LRQDOH�H
XQ
HYROX]LRQH�GHOOH�VWUDWHJLH
VXFFHVVRULH��VHPSUH�SL��VRILVWL�
FDWH�H�FRQ�FLIUH�LQWHUQD]LRQDOL�
/D�OHJLVOD]LRQH�LWDOLDQD��WXWWD�
YLD��QRQ�VHPSUH�q�LQ�JUDGR�GL�JD�
UDQWLUH�LO�SLHQR�UDJJLXQJLPHQ�
WR�GHL�GHVLGHUDWD�GHO�GLVSRQHQ�
WH��VRSUDWWXWWR�VH�VL�WUDWWD�GL�SD�
WULPRQL�FRPSOHVVL��HWHURJHQHL
HG�LQWHUQD]LRQDOL��6L�SHQVL��DG
HVHPSLR��DL�OLPLWL�GDWL�GDOOH�SUH�
YLVLRQL�FRGLFLVWLFKH�LQ�PDWHULD
GL�TXRWD�GL�OHJLWWLPD�R�DO�GLYLH�

WR�GL�SDWWL�VXFFHVVRULª�
,O�GLULWWR�VXFFHVVRULR�LWDOLDQR

SRQH�VLJQLILFDWLYL�OLPLWL�D�IURQ�
WH�GL�PROWH�HVLJHQ]H�H�RELHWWLYL�
IUD�L�TXDOL�OD�QHFHVVLWj�GL�SLDQLIL�
FD]LRQH�GHO�SDVVDJJLR�JHQHUD�
]LRQDOH�DOO
LQWHUQR�GHOO
LPSUH�
VD�H�OD�VDOYDJXDUGLD�GHOOD�FRQWL�
QXLWj�GL�TXHVW
XOWLPD�LQ�SUL�
PLV��LO�GLYLHWR�GL�SDWWL�VXFFHVVR�
UL�H�OD�SUHYLVLRQH�GHOOH�TXRWH�GL
ULVHUYD�D�IDYRUH�GHL�FG��HUHGL�OH�
JLWWLPDUL��©,Q�TXHVW
RWWLFD��OR
VWUXPHQWR�SHU�HFFHOOHQ]D�D�GL�
VSRVL]LRQH�GHOO
LPSUHQGLWRUH�q
LO��SDWWR�GL�IDPLJOLD�ª��VSLHJD
*LDQSLHUR�6XFFL��SDUWQHU�%R�
QHOOL(UHGH��©RVVLD�O
XQLFD�IDWWL�
VSHFLH�HVSUHVVDPHQWH�LQ�GHUR�
JD��QHO�QRVWUR�RUGLQDPHQWR��DO
GLYLHWR�GL�SDWWL�VXFFHVVRUL��6L
WUDWWD�SHUz�GL�XQR�VWUXPHQWR
SRFR�GLIIXVR�QHOOD�SUDVVL��SULQFL�
SDOPHQWH�SHU�GXH�PRWLYL��GD�XQ
ODWR��OD�QHFHVVLWj�GL�RWWHQHUH�LO
FRQVHQVR�XQDQLPH�GL�WXWWL�L�OH�
JLWWLPDUL��LO�FKH�LQFHQWLYD�FRQ�
GRWWH�RVWUX]LRQLVWLFKH��GDOO�DO�
WUR�ODWR��O
REEOLJR�GL�OLTXLGD]LR�
QH�FRQWHVWXDOH�GHOOH�TXRWH�GL�UL�
VHUYD�VROR�D�FDULFR�GHO�EHQHILFLD�
ULR�H�QRQ��LQ�DOWHUQDWLYD��DQFKH
D�FDULFR�GHO�GLVSRQHQWH��$OWUR
VWUXPHQWR�GL�SLDQLILFD]LRQH
VXFFHVVRULD�q�OD�©IRQGD]LRQH�GL
IDPLJOLDª�GL�FXL�DOO
DUW�����FRG�
FLY���RVVLD�XQD�IRUPD�GL�VHJUHJD�
]LRQH�SDWULPRQLDOH�GHVWLQDWD
DO�YDQWDJJLR�GL�XQD�R�SL��IDPL�
JOLHª�
3HU�$QWRQLR�GH�3DROL��SDUW�

QHU�GL�$QGHUVHQ�©VH�LO�WHVWDWR�
UH�SRVVLHGH�EHQL�DOO
HVWHUR��YDU�
UDQQR�OH�UHJROH�GHWWDWH�GDO�5HJ�
8(������������SURILOL�LQWHUQD�
]LRQDOL�GL�XQD�VXFFHVVLRQH�GR�
YUDQQR�HVVHU�YDJOLDWL�DWWHQWD�
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PHQWH��DO�ILQH�GL�HYLWDUH�FKH�OD
GHYROX]LRQH�GHL�EHQL�HUHGLWDUL
VLD�UHJRODWD�GD�SL��OHJJL��FRQ
HYLGHQWL�ULSHUFXVVLRQL�VXOO
HVH�
FX]LRQH�WHVWDPHQWDULD�
$QFRUD��LQ�VHGH�GL�UHGD]LRQH

GHO�WHVWDPHQWR��VDUj�QHFHVVD�
ULR�XWLOL]]DUH�XQ�OLQJXDJJLR
FKLDUR�H�SUHFLVR��SRQHQGR�JUDQ�
GH�DWWHQ]LRQH�DOOH�SDUROH�XWLOL]�
]DWH�H�DOOH�FRQLXJD]LRQL�YHUED�
OL��Vu�GD�HYLWDUH�FRQWHQ]LRVL�UHOD�
WLYL�DOO
LQWHUSUHWD]LRQH�GHOOH�XO�
WLPH�YRORQWj�GHO�WHVWDWRUH��,Q
WHU]R�OXRJR��q�VHPSUH�EHQH�JD�
UDQWLUH�O
XQLFLWj�GHO�WHVWDPHQ�
WR�DWWUDYHUVR�O
XWLOL]]R�GHOOD�UH�
YRFD�VLVWHPDWLFD��LQ�IDVH�GL�UH�
GD]LRQH��GL�RJQL�SUHFHGHQWH�WH�
VWDPHQWR��,Q�WDO�PRGR��VL�HYLWH�
Uj�GL�LQFRUUHUH�LQ�SUREOHPL�OHJD�
WL�D�GLVSRVL]LRQL�SRWHQ]LDOPHQ�
WH�LQFRPSDWLELOL��FRQWHQXWH�LQ
GLIIHUHQWL�VFKHGH�WHVWDPHQWD�
ULHª�

/D�GHYROX]LRQH�WHVWDPHQWD�
ULD�SXz�HVVHUH��HG�LQ�HIIHWWL�OR�q
VSHVVR��SUHFHGXWD�GD�XOWHULRUL
OLEHUDOLWj��FRPH�OH�GRQD]LRQL�VR�
OR�DG�DOFXQL�GHL�OHJLWWLPDUL��DG
HVHPSLR�DG�XQR�GHL�ILJOL��R�D�WHU�
]L�HVWUDQHL�DOOD�IDPLJOLD��FRQ
FRQVHJXHQWH�YLROD]LRQH�GHOOD
SUHGHWWD�TXRWD�GL�OHJLWWLPD�H�UL�
OHYDQWL�FRQWHQ]LRVL�DOOD�PRUWH
GHO�WHVWDWRUH�R�OD�GLIILFLOH�WUDVIH�
ULELOLWj�D�WHU]L�GHL�EHQL�RJJHWWR
GHOOD��DQFKH�VROR�SRWHQ]LDOH��GL�
VSXWDª��GLFH�$XJXVWR�6DQWR�
UR��SDUWQHU�GL�+HUEHUW�6PLWK
)UHHKLOOV��©,O�WHVWDPHQWR��FR�
PH�SXUH�OH�GRQD]LRQL��SXz�DYH�
UH�D�RJJHWWR�XQD�PROWHSOLFLWj�GL

EHQL��GDL�FRQWL�FRUUHQWH
DJOL�LPPRELOL�H�DQFKH
O
D]LHQGD�R�OH�TXRWH�VR�
FLHWDULH�FKH�VSHVVR�VR�
QR�VRWWRSRVWH�D�YRORQWj
WHVWDPHQWDULH�QRQ�GHO
WXWWR�LQ�OLQHD�FRQ�LO�GHW�
WDWR�GL�OHJJH��UHQGHQGR�
OH�GL�IDWWR�LQWUDVIHULELOL
D�WHU]L�HVWUDQHL�DOOD�ID�
PLJOLD�LQ�YLUW��GHL�YLQ�
FROL�FROOHJDWL�DOO
XWLOL]�
]DELOLWj�GL�GHWWL�EHQL�GD
SDUWH�GHO�VRJJHWWR�EHQH�
ILFLDULR��,Q�DJJLXQWD�
QRQ�q�LQIUHTXHQWH��O
DS�
SRVL]LRQH�GL�FRQGL]LRQL

DQFKH�LQYRORQWDULH��DOOD�GHYR�
OX]LRQH�WHVWDPHQWDULD���VH�QRQ
GRYHVVL�WRUQDUH�GDOO
RVSHGD�
OH�����FKH�UHQGRQR�GL�IDWWR�QRQ
SL��HIILFDFL�GHWWH�YRORQWj�QHO�FD�
VR�LQ�FXL�QRQ�VL�YHULILFKL�O
HYHQ�
WR�VRWWRVWDQWH��QHOO
HVHPSLR��LO
WHVWDWRUH�ULHQWUL�GDOO
RVSHGD�
OH���RYYHUR�HUURUL�QHOOD�FRQVLGH�
UD]LRQH�GHOOH�TXRWH�GL�OHJLWWLPD
DYHQWL�DG�RJJHWWR�EHQL�GDO�YDOR�
UH�PRELOH�R�QRQ�GHO�WXWWR�VWLPD�
ELOH�D�SULRUL��TXDOL�O
D]LHQGDª�
6XO�©SDWWR�GL�IDPLJOLDª�*LR�

YDQQL�*LJOLRWWL��SDUWQHU�GL
3DYLD�H�$QVDOGR�ULFRUGD�FKH
©q�SHUz�VSHVVR�LQGLVSHQVDELOH
DIILDQFDUH�DJOL�VWUXPHQWL�SUR�
SULDPHQWH�GHVWLQDWL�DOOD�VXF�
FHVVLRQH�DOWUL�LVWLWXWL��RIIHUWL
GDOO
RUGLQDPHQWR�LQWHUQR�R�PX�

WXDWL�GDO�FRQWHVWR�LQWHUQD]LRQD�
OH��/D�VRWWRVFUL]LRQH�GL�XQD�©FR�
VWLWX]LRQH�IDPLOLDUHª��XQ�SDWWR
REEOLJDWRULR�FKH�FRQWLHQH�OH�UH�
JROH�GL�FRQYLYHQ]D�H�JOL�RULHQWD�
PHQWL�GL�IRQGR�GHOOD�IDPLJOLD�
SXz�FRVWLWXLUH�OD�JLXVWD�VFHOWD
SHU�SUHYHQLUH�OH�OLWL�WUD�IXWXUL
HUHGL�DWWUDYHUVR�OD�WUDVPLVVLR�
QH�GL�XQ�SDWULPRQLR�GL�YDORUL�H
UHJROH�GL�FRPSRUWDPHQWR�FRQGL�
YLVH�QHO�ULVSHWWR�GHOOH�SUHYLVLR�
QL�LQGHURJDELOL�GHOO
RUGLQDPHQ�
WR�

/D�GHPROWLSOLFD]LRQH�GHOOH
SDUWHFLSD]LRQL�DWWUDYHUVR�O
XWL�
OL]]R�GL�KROGLQJ�SXz�HVVHUH�XQ
XWLOH�VWUXPHQWR�SHU�SUHYHQLUH�
R�PDQWHQHUH�DG�XQ�OLYHOOR�SL�
DOWR�ULVSHWWR�DO�FRQWHVWR�GHOOD
FRPSDQ\�RSHUDWLYD��OH�OLWL�WUD�L
GLVFHQGHQWL�H�OH�ORUR�IDPLJOLH��,O
ULDVVHWWR�VRFLHWDULR�SUHSDUDWR�
ULR�DO�SDVVDJJLR�JHQHUD]LRQDOH
SXz�GLYHQLUH�SHUDOWUR�DQFKH�RF�
FDVLRQH�GL�VYLOXSSR��DG�HVHPSLR
DWWUDYHUVR�RSHUD]LRQL�GL�IDPLO\
EX\�RXW�R�GL�GHYHORSPHQW�FDSL�
WDL��HYHQWXDOPHQWH�SURGURPL�
FKH�DG�XQD�IXWXUD�TXRWD]LRQH
LQ�ERUVD��1HO�FRQWHVWR�LQWHUQD�
]LRQDOH��YDUL�VRQR�JOL�VWUXPHQWL
GL�SL��DPSLR�UHVSLUR�SHU�JHVWLUH
OD�VXFFHVVLRQH��WUD�FXL�LO�WUXVWª�
3HU�$QQD�&DLPPL��IRXQ�

GLQJ�SDUWQHU�GL�/H[DQW�6%W$
©OD�SULPD�FRVD�QRQ�FRVu�RYYLD�q
FKH�LO�WHVWDPHQWR�KD�GLYHUVH�IRU�
PH�H�OD�IRUPD�q�VRVWDQ]D��QXOOD

YD�WUDVFXUDWR�D�SDUWLUH�GDOOD�GD�
WD�LQ�FXL�YLHQH�UHGDWWR��LO�OXRJR
H�DOFXQH�DUWLFROD]LRQL��&KL�ID�WH�
VWDPHQWR�YXROH�RYYLDPHQWH�GL�
VSRUUH�LQ�PDQLHUD�GLYHUVD�UL�
VSHWWR�D�TXHOOR�FKH�OD�OHJJH�SUH�
YHGH�GHOOD�SRU]LRQH�GL�GLVSRQL�
ELOH��QHOOD�VXD�VHPSOLFLWj��LO�FRQ�
FHWWR�LPSOLFD�DWWHQ]LRQH�ULJRUR�
VD�SHU�HYLWDUH�FRQWURYHUVLH�QRQ
VHPSUH�FRVu�VFRQWDWH��$QFKH
SHUFKp�OH�VH]LRQL�FKH�VL�RFFXSD�
QR�GL�GLULWWR�HUHGLWDULR�QRQ�VR�
QR�VHPSUH�VSHFLDOL]]DWH�HG�q
VHPSUH�FRPSHWHQWH�LO�WULEXQD�
OH�GHO�OXRJR�GRYH�VL�q�DSHUWD�O
H�
UHGLWj��(�LPSRUWDQWH�SHU�HVHP�
SLR�HVSOLFLWDUH�FKH�WXWWH�OH�SUH�
FHGHQWL�GLVSRVL]LRQL�VRQR�UHYR�
FDWH��PDJDUL�DJJLXQJHQGR�QHO�
OD�SLHQD�FRQVDSHYROH]]D�SHU�GD�
UH�D�FKL�OHJJH�OD�FHUWH]]D�GL�HVVH�
UH�QHO�SLHQR�GHOOH�SURSULH�IDFRO�
Wj�PHQWDOLª�
3HU�)UDQFHVFR�1RELOL��SDUW�

QHU�GL�%LVFR]]L�1RELOL�3LD]�
]D�©LO�WHVWDPHQWR�GHYH�FRQWHQH�
UH�FRQFHWWL�VHPSOLFL�HVSUHVVL�LQ
IRUPD�SUHFLVD��(YLWDUH�IUDVL
FKH�SRVVRQR�GDUH�DGLWR�D�GXEEL�
1HOOD�UHGD]LRQH�GHO�WHVWDPHQ�
WR�RFFRUUH�WHQHUH�FRQWR�GHL�YLQ�
FROL�FLYLOLVWLFL�HG�LQ�SDUWLFRODUH
GHO�ULVSHWWR�GHOOD�TXRWD�GL�OHJLW�
WLPD��XQD�SDUWH�GHO�SDWULPRQLR
GHO�GH�FXLXV�GHYH�HVVHUH�GHVWL�
QDWR�D�GHWHUPLQDWL�HUHGL���5L�
FRUGDUH�FKH�VROR�FRQ�OD�UHGD]LR�
QH�GL�XQ�WHVWDPHQWR�q�SRVVLELOH
GHVWLQDUH�OLEHUDPHQWH�XQD�SDU�
WH�GHO�SDWULPRQLR��LQ�SDUWLFROD�
UH��OD�SDUWH�GHO�SDWULPRQLR�FKH
HFFHGH�OD�TXRWD�GL�OHJLWWLPD��
$L�ILQL�GHO�FDOFROR�GHOOD�OHJLWWL�
PD�QRQ�VL�GHYH�FRQVLGHUDUH�VR�
OR�LO�SDWULPRQLR�FDGXWR�LQ�VXF�
FHVVLRQH�PD�DQFKH�LO�YDORUH�GHL
EHQL�GRQDWL�LQ�YLWD�GDO�GH�FXLXV�
2OWUH�DJOL�DVSHWWL�GL�FDUDWWHUH
FLYLOLVWLFR��QHOOD�UHGD]LRQH�GHO
WHVWDPHQWR�VL�SRVVRQR�SLDQLIL�
FDUH�FRQ�DWWHQ]LRQH�DQFKH
DVSHWWL�GL�QDWXUD�VRVWDQ]LDOH�H
TXDOLWDWLYD��SUHYHGHQGR��VHP�
SUH�QHO�ULVSHWWR�GHOOD�OHJLWWLPD�
FKH�GHWHUPLQDWL�DVVHW�VSHWWLQR
D�GHWHUPLQDWL�HUHGLª�
IL�WHVWDPHQWR�q�XQ�DWWR�UHYR�

FDELOH�FRQ�LO�TXDOH�TXDOVLDVL�SHU�
VRQD��FDSDFH�GL�LQWHQGHUH�H�YROH�
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UH��GLVSRQH�GHOOH�SURSULH�VRVWDQ
]H�SHU�LO�WHPSR�LO�FXL�DYUj�FHVVD
WR�GLYLYHUH��&RPH�VSLHJD�7HUH
VD�0HOH��IRXQGHU�GHOOR�6WXGL�
0HOH��©QHO�QRVWUR�RUGLQDPHQWL
JLXULGLFR��YL�VRQR�GXH�IRUPH�RU
GLQDULH�GL�WHVWDPHQWR��RORJUDIL
H�SHU�DWWR�GL�QRWDLR��,O�WHVWDPHQ
WR�RORJUDIR�q�XQD�VFULWWXUD�SUL
YDWD�SHU�OD�TXDOH�VRQR�QHFHVVD
UL�DOFXQL�UHTXLVLWL�IRUPDOL��O
DX
WRJUDILD��OD�GDWD]LRQH�H�OD�VRWWR
VFUL]LRQH��/D�OHJJH�WXWHOD�DOFX
QH�FDWHJRULH�GL�IDPLOLDUL��OHJLWWL
PDUL���ULVHUYDQGR�DJOL�VWHVV
XQD�TXRWD�GL�HUHGLWj��OHJLWWL
PD��DQFKH�FRQWUR�XQ
HYHQWXDK
YRORQWj�GHO�GHIXQWR�HVSUHVVH
SHU�WHVWDPHQWR��4XHVWL�VRJJHW
WL�VRQR�L�GLVFHQGHQWL��ILJOL�H�QLSR
WL���JOL�DVFHQGHQWL��JHQLWRUL
QRQQL��H�FRVu�YLD��H�LO�FRQLXJH��$�
VHFRQGD�GHOOD�HVLVWHQ]D�R�PHQH
GL�WDOL�VRJJHWWL�DO�PRPHQWR�GH�
GHFHVVR��R�GL�DOFXQL�VROWDQWR�G�
HVVL��OD�OHJJH�SUHYHGH��FRQ�FDOFR
OL�D�YROWH�PROWR�FRPSOLFDWL��TXD�
OH�VLD�OD�TXRWD�GL�HUHGLWj�ULVHU�
YDWD�D�FRVWRUR��FRQVLGHUDQGF
DQFKH�L�GHELWL�GHO�GHIXQWR�HG
HYHQWXDOL�GRQD]LRQL�GD�OXL�HIIHW�
WXDWH�LQ�YLWD��H�TXDOH�VLD��TXLQ�
GL��OD�TXRWD�GL�HUHGLWj��GLVSRQL�
ELOH��GL�FXL�LO�WHVWDWRUH�SXz�GL�
VSRUUH�OLEHUDPHQWH�D�IDYRUH�GL
HKL�YXROH��&
q��TXLQGL��XQ�OLPLWH
DOOD�OLEHUWj�GL�IDUH�WHVWDPHQWR�
VH�LO�WHVWDPHQWR�OHGH�L�GLULWWL�GL
DQ�OHJLWWLPDULR��TXHVWR�SRWUj
DJLUH�LQ�JLXGL]LR�SHU�UHQGHUOH
QHIILFDFLª�
,�UHFHQWL�DYYHQLPHQWL�GL�FXL

u�VWDWD�GDWD�QRWL]LD�UHODWLYL�DOOH
QFHQGH�VXFFHVVRULH�GHOO
LP�
DUHQGLWRUH�6LOYLR�%HUOXVFRQL�H
OHL�FDQWDXWRUH�)UDQFR�%DWWLDWR
DRUWDQR�D�GHOOH�ULIOHVVLRQL�VXOOD
DHFHVVLWj�RSSRUWXQLWj�GL�SLDQL�
jFDUH�SHU�WHPSR�LO�WUDVIHULPHQ�
�R�LQWHUJHQHUD]LRQDOH�GHO�SDWUL��
QRQLR��LQ�PRGR�GD�SRWHU�GDUH�HI�
uFDFH�DWWXD]LRQH�DOOH�SURSULH
YRORQWj��©(�RSSRUWXQR�DJLUH
DHU�WHPSR�LQGLYLGXDQGR�LO�SD�
ULPRQLR�IDPLOLDUH��L�SRVVLELOL
VXFFHVVRUL�H�YDOXWDQGR�LQ�PD�
GHUD�LO�SL��SRVVLELOH�LPSDU]LD�
H�OH�FDSDFLWj�GL�TXHVWL�XOWLPL�
QWHUYHQHQGR���VH�GHO�FDVR���DO�
D�ORUR�IRUPD]LRQHª��VSLHJD�%H�

QHGHWWR�7RQDWR��SDUWQHU�H
SUHVLGHQWH�GL�(QGHYR�$G�YLVR
U\�)LUP�6WWSD��©6H�QHO�SDWUL
PRQLR�IDPLOLDUH�YL�q�XQ
D]LHQ
GD�GHYH�HVVHUH�YDOXWDWR�FRL
PROWD�DWWHQ]LRQH�D�FKL�VSHWWHUL
OD�SURSULHWj�H�FKL��ROWUH�DOOD�SUz
SULHWj��DYUj�LO�UXROR�GL�JHVWLUOD
$�WDOH�SURSRVLWR�SRLFKp�QHOO
RU
GLQDPHQWR�OHJLVODWLYR�LWDOLDQL
VRQR�YLHWDWL�L�SDWWL�VXFFHVVRUL
LQWHVL�TXDOL�FRQWUDWWL�R�FRPXQ
TXH�DWWL�XQLODWHUDOL�FKH�KDQQL
SHU�RJJHWWR�OD�VXFFHVVLRQH�GL�XU
VRJJHWWR�QRQ�DQFRUD�GHIXQWR���
WHQXWR�FRQWR�GHOO
HVLJHQ]D�GL�WX
WHODUH�OD�FRQWLQXLWj�QHOOD�JHVWLR
QH�GHOOH�LPSUHVH��YRJOLDPR�TX
ULFRUGDUH�FKH��JLj�QHO��������
VWDWR�LQWURGRWWR�QHOO
RUGLQD
PHQWR�LWDOLDQR�O
LVWLWXWR�JLXULGL
FR�GHO�SDWWR�GL�IDPLJOLD��/HJJ�
Q�����GHO����IHEEUDLR��������6
WUDWWD�GL�XQ�DFFRUGR�WUD�L�IDPL
JOLDUL�FRQ�L�TXDOL�O
LPSUHQGLWRQ
SXz�GLVSRUUH���LQ�YLWD��
GHOO
D]LHQGD�R�GHOOD�SDUWHFLSD
]LRQH�VRFLHWDULD�WUDVIHUHQGRA
OD�SURSULHWj�DG�XQR�R�SL��GLVFHQ
GHQWLª�
3HU�0DWWHR�'
$UJHQLR

SDUWQHU�GL�'
$UJHQLR�3ROL]]L
XQ
HIILFLHQWH�YDOXWD]LRQH�G�
SLDQLILFD]LRQH�VXFFHVVRULD�QRQ
SXz�SUHVFLQGHUH�GDOOR�VWUXPHQ�
WR�DVVLFXUDWLYR��/D�SROL]]D�DVVL�
FXUDWLYD�GL�ULVSDUPLR��VLD�HVVD
OL�UDPR�,�R�GL�UDPR�,,,��YLHQH
HVFOXVD�SHU�OHJJH�GDOO
DVVH�HUH�
GLWDULR��FRQ�FLz�FRQVHQWHQGR�DO
FRQWUDHQWH�XQ�FHUWR�PDUJLQH�GL
OLEHUWj�QHOOD�GHVLJQD]LRQH�GHO
EHQHILFLDULR�H��FRQ�HVVD��GL�DWWUL�
EX]LRQH�GHOOH�SURSULH�VRVWDQ]H�
SXU�QHO�ULVSHWWR�GHOOH�TXRWH�GL
OHJLWWLPD��FKH�SRVVRQR�HVVHUH
FRPXQTXH�ULYHQGLFDWH�GRSR�LO
LHFHVVR�GHOO
DVVLFXUDWR��OR�VWUX�
PHQWR�DVVLFXUDWLYR�SHUPHWWH
QIDWWL�DO�FRQWUDHQWH�GL�DVVHJQD�
OH��DO�PRPHQWR�GHOOD�VXD�PRU�
LH��XQD�VRPPD�D�WLWROR�FRQWUDW�
WDOH��H�QRQ�HUHGLWDULR��LQ�IDYR�

H�GL�XQ�VRJJHWWR�GDOOR�VWHVVR�OL�
EHUDPHQWH�LQGLFDWR��2OWUHWXW�
�R��LO�FDUDWWHUH�DVVLFXUDWLYR�GL
OXHVWR�WLSR�GL�FRQWUDWWL�GHWHUPL�
uD�LO�FRVLGGHWWR�WD[�GHIHUUDL��YD�
H�D�GLUH�O
DSSOLFD]LRQH�GLIIHULWD
OHOO
LPSRVL]LRQH�ILVFDOH�VXO�FD�

SLWDL�JDLQ�PHGLR�WHPSRUH�PDWX
UDWR�DO�PRPHQWR�GHO�GHFHVVR��F
GHO�ULVFDWWR��SDU]LDOH�R�WRWDOH
RYH�LO�FRQWUDHQWH�GHFLGHVVH�GL
SUHOHYDUH�SDUWH�GHO�SUHPLR�YHU�
VDWR�R�GL�HVWLQJXHUH�DQWLFLSDWD�
PHQWH�LO�FRQWUDWWR�ª�
/H�LPSUHVH�LWDOLDQH�VRQF

SULQFLSDOPHQWH�D�EDVH�IDPLOLD�
UH��LO�SL��IUHTXHQWH�HUURUH�GL�FKL
KD�FRVWLWXLWR�H�VYLOXSSDWR�FRQ
OH�SURSULH�IRU]H�XQD�LPSUHVD�GL
IDPLJOLD�q�TXHOOR�GL�VRYUDSSRU�
UH�IDPLJOLD�H�LPSUHVD��©/
LP�
SUHQGLWRUH�FKH�GHFLGH��LQ�XQ�FHU�
WR�PRPHQWR�GHOOD�VXD�YLWD��GL
DSSURIRQGLUH�LO�WHPD�GHO�SDV�
VDJJLR�JHQHUD]LRQDOH�KD�JLj
FRQVHJXLWR�WUH�ULVXOWDWL�LPSRU�
WDQWLª��GLFH�1LFROD�&DQHVVD�
SDUWQHU�GL�&%$��©KD�FRPSUHVR
GL�QRQ�HVVHUH�HWHUQR��VHPEUD
EDQDOH��PD�PROWL�LPSUHQGLWRUL
SHQVDQR�FKH�QHVVXQR�PHJOLR�GL
ORUR�SRVVD�JHVWLUH�OD�SURSULD
D]LHQGD���FKH�LO�SDVVDJJLR�JHQH�
UD]LRQDOH�QRQ�q�XQ�PRPHQWR
�OD�PRUWH��PD�XQ�SURFHVVR�OXQ�
JR�H�DUWLFRODWR�FKH�YD�PHGLWDWR
H�VWXGLDWR�SHU�WHPSR�RQGH�HYLWD�
UH�OLWLJL�WUD�JOL�HUHGL�H�OD�GLPLQX�
]LRQH�GHO�YDORUH�GHOOD�D]LHQGD

H��LQILQH��FKH�VH�DOO
LQWHPR�GHO�
OD�IDPLJOLD�q�FRUUHWWR�SULYLOHJLD�
UH�O
XJXDJOLDQ]D�QHOOD�VXFFHV�
VLRQH��OD�JHVWLRQH�GHOOD�D]LHQGD
GHYH�HVVHUH�DIILGDWD�DOO
HUHGH
SL��FDSDFH��/D�SUHOLPLQDUH�DQD�
OLVL�FKH�RFFRUUH�VYROJHUH�LQ�TXH�
VWR�FDVR�q�SLXWWRVWR�DUWLFRODWD�
RFFRUUH�YDOXWDUH�OD�FRPSRVL]LR�
QH�H�LO�YDORUH�GHO�SDWULPRQLR�ID�
PLOLDUH��OD�FRPSRVL]LRQH��OH�FD�
SDFLWj��OH�DWWLWXGLQL��JOL�HIIHWWL�
YL�LQWHUHVVL�SURIHVVLRQDOL�H�GL�YL�
WD�GHL�SRVVLELOL�VXFFHVVRUL��3LD�
QLILFDUH�XQ�FRUUHWWR�SDVVDJJLR
JHQHUD]LRQDOH�JDUDQWLVFH�OD
FRQWLQXLWj�G
LPSUHVD�H�DOO
LP�
SUHQGLWRUH�LO�FRQWUROOR�GHOOD
VWHVVD�ILQFKp�LQ�YLWD��HYLWD�OLWLJL
IDPLOLDUL�H�FRQVHQWH�GL�RWWHQHUH
EHQHILFL�ILVFDOL��XWLOL]]DQGR��DG
HVHPSLR��VWUXPHQWL�©GHGLFDWLª
TXDOL�WUXVW�LQWHUQL�H�SDWWL�GL�ID�
PLJOLDª�
/
LPSRVWD�VXOOH�VXFFHVVLRQL�H

IRQD]LRQL�VL�DSSOLFD�DL�WUDVIHUL�
PHQWL�GL�EHQL�H�GLULWWL�SHU�VXF�
FHVVLRQH�PRUWLV�FDXVD�H�DL�WUD�
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VIHULPHQWL�GL�EHQL�H�GLULWWL�SHU
GRQD]LRQH�R�DOWUD�OLEHUDOLWj�WUD
YLYL��©'RSR�OD�VXD��WHPSRUD�
QHD��DEURJD]LRQH�GLVSRVWD
GDOO
DUW�����FR����GHOOD�/��GHO���
RWWREUH������Q�����ª��VSLHJD
)UDQFHVFR�*LXOLDQL��SDUWQHU
GL�)DQWR]]L�	�$VVRFLDWL�
©O
LPSRVWD�LQ�TXHVWLRQH��UHJROD�
PHQWDWD�DQFKH�GDO�GOJV��Q����
GHO����RWWREUH�������F�G��7�8�
GHOO
LPSRVWD�VXOOH�VXFFHVVLRQL�H
GRQD]LRQL��q�VWDWD�UHLQWURGRWWD
QHO�VLVWHPD�DWWUDYHUVR�O
DUW���
FR�����GHO�'�/��GHO����RWWREUH
�����Q�������/D�VXFFHVVLRQH�LQ�
WHVD�FRPH�WUDVIHULPHQWR�GHL
UDSSRUWL�JLXULGLFL�DWWLYL�H�SDVVL�
YL�GDO�GH�FXLXV�DL�SURSUL�HUHGL
QRQ�VROR�FRPSRUWD�LO�WUDVIHUL�
PHQWR�GHL�EHQL�PD�DQFKH�GHJOL
REEOLJKL�FKH�LO�VRJJHWWR�GHIXQWR
DVVXQVH�LQ�YLWD��*OL�HUHGL�KDQ�
QR�GXQTXH�LO�GRYHUH�GL�SURYYH�
GHUH��LQ�PLVXUD�SURSRU]LRQDOH
DO�ORUR�GLULWWR��DOOD�JHVWLRQH�GHL
GHELWL��GHOOH�LPSRVWH�H�GL�HYHQ�
WXDOL�XOWHULRUL�REEOLJKL�FRPH
TXHOOL�OHJDWL�DG�DVVHWWL�VRFLHWD�
UL��3UHVHQWDUH�OD�GLFKLDUD]LRQH
GL�VXFFHVVLRQH�ULVHUYD�VSHVVR
LQVLGLH��H�GDJOL�HUURUL���DVVDL�IUH�
TXHQWL�H�FRPXQL���FRPPHVVL
SRVVRQR�GHULYDUH�VDQ]LRQL��SHU�
WDQWR��D�YROWH��TXDOFKH�SLFFROD
DFFRUWH]]D�SXz�HVVHUH�GHFLVD�
PHQWH�XWLOHª�
/H�VXFFHVVLRQL�SRVVRQR�WUD�

VIRUPDUVL�VSHVVR�LQ�FRQWHQ]LRVL
HUHGLWDUL�D�FDXVD�GL�XQD�PDQFD�
WD�SLDQLILFD]LRQH�VXFFHVVRULD�
©3HU�HYLWDUH�VWUDVFLFKL�JLXGL]LD�
UL�WUD�JOL�HUHGL�q�QHFHVVDULR��LQ
SULPR�OXRJR��YDOXWDUH�OD�FRQVL�
VWHQ]D�GHO�SDWULPRQLR�H�GHWHU�
PLQDUH�OH�TXRWH�GL�OHJLWWLPD
FKH�QRQ�SRVVRQR�HVVHUH�RJJHWWR
GL�GLVSRVL]LRQL�GL�XOWLPD�YRORQ�
Wjª��DIIHUPD�(GRDUGR�7DPD�
JQRQH��SDUWQHU�GL�7DPDJQR�
QH�'L�0DUFR�$YYRFDWL�$VVR�
FLDWL��©,QIDWWL��GRSR�OD�PRUWH
GHO�GH�FXLXV��JOL�HUHGL�SRWUDQQR
IDUH�YDOHUH�L�SURSUL�GLULWWL�LPSX�
JQDQGR�OH�GRQD]LRQL�IDWWH�LQ�YL�
WD�GDO�WHVWDWRUH��VH�VRQR�VWDWL�OH�
VL�QHOOD�ORUR�TXRWD�GL�ULVHUYD
SUHYLVWD�GDOOD�OHJJH��,QROWUH�
SXz�HVVHUH�XWLOL�LQGLYLGXDUH�GHO�
OH�VWUDWHJLH�SHU�RWWLPL]]DUH�LO

FDULFR�ILVFDOH�LQ�FDSR�DL�IXWXUL
HUHGL��DO�ILQH�GL�FRQVHJXLUH�XQ
OHJLWWLPR�ULVSDUPLR�GL�LPSR�
VWD��,QIDWWL��GRSR�DYHUH�FRVWUXL�
WR��QHOO
DUFR�GL�GHFHQQL��XQ�GH�
WHUPLQDWR�SDWULPRQLR��q�LPSRU�
WDQWH�FRQRVFHUH�JOL�VWUXPHQWL
SL��DGDWWL�DO�ILQH�GL�WUDVPHWWHU�
OR�SHU�WHPSR�LQ�PRGR�FRQVDSH�
YROH�H�SLDQLILFDWRª�
6HFRQGR�&DUOR�3LDWWL��SDUW�

QHU�GL�0DVRWWL�&DVVHOOD�©EHQ�
FKp�LQ�PROWL�FDVL�OH�SHUVRQH�UL�
WHQJRQR�FKH�LO�WHVWDPHQWR�QRQ
VDUHEEH�QHFHVVDULR��WXWWDYLD�H
GLYHUVDPHQWH�OD�UHGD]LRQH�GHO�
OH�XOWLPH�YRORQWj�q�PROWR�XWLOH
SHU�HYLWDUH�GL�ODVFLDUH�DJOL�HUH�
GL�XQD�FRPXQLRQH�LQGLYLVD�H
SURFHGHUH�D�VXGGLYLGHUH�GLUHW�
WDPHQWH�LO�SDWULPRQLR��PRELOLD�
UH�H�LPPRELOLDUH���DQFKH�HYHQ�
WXDOPHQWH�SUHYHGHQGR�FRQJXD�
JOL�D�FDULFR�GHOO
HUHGH�DVVHJQD�
WDULR�GL�EHQL�GL�PDJJLRU�YDORUH
ULVSHWWR�DJOL�DOWUL��6LFXUDPHQWH
TXHVWD�VFHOWD�q�SUHIHULELOH�SHU�
FKp�OD�FRPXQLRQH�q�XQD�VLWXD�
]LRQH�VXVFHWWLELOH�GL�GDU�FRUVR�D
OLWLJL�WUD�JOL�HUHGL�HG�q�SL��GLIILFL�
OH�GD�JHVWLUH��*OL�HUHGL�LQ�FRPX�
QLRQH��SULPD�R�SRL��GRYUDQQR
DGGLYHQLUH�DG�XQD�GLYLVLRQH
GHO�SDWULPRQLR��SHUWDQWR��WDQWR
YDOH�FKH�YL�SURYYHGD�JLj�©D�PRQ�
WHª�LO�WHVWDWRUH��1HOO
HYHQWXDOL�
Wj�LQ�FXL�LO�WHVWDWRUH�GHFLGHVVH
GL�IDYRULUH�XQ�HUHGH��ULVSHWWR
DG�XQ�DOWUR��DWWULEXHQGRJOL�RO�
WUH�DOOD�TXRWD�GL�OHJLWWLPD�DQ�
FKH�OD�TXRWD�GLVSRQLELOH�SXz�HV�
VHUH�XWLOH��SHU�SUHYHQLUH�IXWXUH
GLVFXVVLRQL��GDU�FRQWR�LQ�PRGR
WUDVSDUHQWH�HG�HVSUHVVR�GHOOH
GRQD]LRQL�HIIHWWXDWH�LQ�YLWDª�
,O�SDVVDJJLR�GHO�WHVWLPRQH

QHOOH�D]LHQGH�q�ULOHYDQWH�SHU�GD�
UH�FRQWLQXLWj�DOO
DWWLYLWj��OD�
VFLDQGR�FKH�YHQJD�JHVWLWD�GD
FKL���HUHGH�R�OHJDWDULR���DEELD
XQ�PDJJLRU�VSLULWR�LPSUHQGLWR�
ULDOH��(PEOHPDWLFR�q�LO�FDVR�GHO�
OD�=HLVV��LO�IRQGDWRUH�GHOOD�SUH�
VWLJLRVD�D]LHQGD�GL�RWWLFD�VLQ
GDO�;,;�VHFROR�KD�DIILGDWR�O
LP�
SUHVD�QHOOH�PDQL�GL�VRJJHWWL
�WUXVW��LQ�JUDGR�GL�JHVWLUH�GRYX�
WDPHQWH�O
DWWLYLWj��3HU�)DELR
&LDQL��SDUWQHU�GHOOR�6WXGLR
/HJDOH�7ULEXWDULR�,QWHPD�

]LRQDOH�©VRQR�PROWHSOLFL�JOL
VWUXPHQWL�FKH�SRVVRQR�HVVHUH
XWLOL]]DWL��PD�LO�WXWWR�YD�IDWWR
SHU�WHPSR��6L�SHQVL�DOO
XWLOL]]R
GHOOD�VWUXWWXUD�GL�XQD�VRFLHWj
VHPSOLFH�LQ�FXL�IDU�FRQIOXLUH�
PHQWUH�VL�q�LQ�YLWD��LO�SDWULPR�
QLR�LPPRELOLDUH��DO�ILQH�GL�HYLWD�
UH�JOL�HIIHWWL�GLVFHQGHQWL�GDJOL
DUWLFROL�����H�����GHO�&RGLFH�FL�
YLOH��FROOD]LRQH�H�LPSXWD]LRQH�D
YDORUL�FRUUHQWL��VHFRQGR�FXL
DOO
DSHUWXUD�GHOOD�VXFFHVVLRQH
LO�FRQLXJH�H�L�GLVFHQGHQWL�FKH�DE�
ELDQR�ULFHYXWR�LQ�YLWD�GRQD]LR�
QL�GLUHWWH�R�LQGLUHWWH�GDO�GHIXQ�
WR�GHEEDQR�LPSXWDUH�DOOD�ORUR
TXRWD�LO�YDORUH�GHL�EHQL�RJJHWWR
GL�WDOL�GRQD]LRQL�FRPH�GHWHUPL�
QDWR�DO�WHPSR�GHOO
DSHUWXUD�GHO�
OD�VXFFHVVLRQH���/R�VWHVVR�GLFD�
VL�SHU�OD�FRVWLWX]LRQH�GL�XQ�7UX�
VW�DWWUDYHUVR�LO�TXDOH�OXFUDUH
O
HIIHWWR�VHJUHJDWLYR��OD�PLQRUH
WDVVD]LRQH�SURSRU]LRQDOH�,UHV
GL�HVVR�LQ�OXRJR�GL�TXHOOD�SUR�
JUHVVLYD�GHO�GLVSRQHQWH�H�OD�SLD�
QLILFD]LRQH�VXFFHVVRULD�GHVL�
JQDQGR�JOL�HUHGL�TXDOL�EHQHIL�
FLDUL�GHO�7UXVWª�
4XDQGR�VL�WUDWWD�GL�SDWULPR�

QL�VLJQLILFDWLYL��FKH�PROWR�VSHV�
VR�LQFOXGRQR�VYDULDWH�VRFLHWj�DW�
WLYH�QHL�SL��GLYHUVL�VHWWRUL��LO�WH�
VWDPHQWR�SXz�QRQ�HVVHUH�VXIIL�
FLHQWH�SHU�SUHYHQLUH�O
LQVRUJH�
UH�GL�FRQWURYHUVLH�WUD�JOL�HUHGL�
DO�ILQH�GL�DVVLFXUDUH�OD�QHFHVVD�
ULD�FRQWLQXLWj�GHO�EXVLQHVV��©,Q
TXHVWL�FDVL�q�HVVHQ]LDOH�XQ�FDP�
ELR�GL�SDUDGLJPD��RYYHUR�FKH�OD
VXFFHVVLRQH�YHQJD��SHU�FRVu�GL�
UH���SUHSDUDWD��FRQ�PROWR�DQWL�
FLSR�ULVSHWWR�DOOD�VFRPSDUVD
GHOOD�IRQGDWULFH�R�GHO�IRQGDWR�
UHª��GLFH�5REHUWD�&ULYHOODUR�
PDQDJLQJ�SDUWQHU�GL�:LWKHUV�
©,Q�SDUWLFRODUH��PL�ULIHULVFR�D
TXHOO
DPSLD�JDPPD�GL�VWUX�
PHQWL�RIIHUWL�GDO�GLULWWR�VRFLHWD�

ULR��FRQ�LO�TXDOH�q�SRVVLELOH�UD�
]LRQDOL]]DUH�XQ�FRPSHQGLR�DO�
WULPHQWL�FRPSRVWR�GD�PROWHSOL�
FL�SDUWHFLSD]LRQL�VRWWR�LO�FRPX�
QH�RPEUHOOR�GL�XQD�VRFLHWj�KRO�
GLQJ�R�GL�XQ�7UXVW��&RQ�LQGXEEL
YDQWDJJL�LQ�SXQWR�GL�FRHUHQ]D�H
IOXLGLWj�GHOOD�VXFFHVVLRQH��D�EH�
QHILFLR�GL�WXWWL�JOL�VWDNHKROGHU�
/D�QRVWUD�OHJLVOD]LRQH�RIIUH�DQ�
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FKH�OD�SRVVLELOLWj�GL�UHJRODPHQ�
WDUH�LQ�PDQLHUD�GHWWDJOLDWD�3DV�
VHWWR�GL�JRYHUQDQFH�GHO�JUXSSR�
FRVu�GD�SRWHU�DVVLFXUDUH�FKH�OH
GHFLVLRQL�VRFLHWDULH�YHQJDQR�DV�
VXQWH��WHQGHQ]LDOPHQWH��GDOOH
SHUVRQH�H�FRQ�OH�PRGDOLWj�FKH
DYUHEEH�GHVLGHUDWR�LO�FDSRVWLSL�
WHª�

��IDWWR�FKH�LQ�,WDOLD�OD�PDJ�
JLRU�SDUWH�GHOOH�VXFFHVVLRQL��RO�
WUH�O
�����VL�DSUD�DE�LQWHVWDWR�
RYYHURVLD�VHQ]D�FKH�LO�GH�FXLXV
DEELD�ODVFLDWR�GLVSRVL]LRQL�GL�XO�
WLPD�YRORQWj��HYLGHQ]LD�TXDQ�
WD�VWUDGD�FL�VLD�DQFRUD�GD�IDUH
SHU�VYLOXSSDUH�XQ
DGHJXDWD
FXOWXUD�GHOOD�SLDQLILFD]LRQH�SD�
WULPRQLDOH��©8Q�WHVWDPHQWR�UH�
GDWWR�LQ�PDQLHUD�IRUPDOPHQWH
FRUUHWWD��DWWULEXWLYR�GL�EHQL
VSHFLILFL�H�ULVSHWWRVR�GHL�GLULWWL
GHL�OHJLWWLPDUL�q�LPSUHVFLQGLEL�
OH�QHOOD�SURVSHWWLYD�GL�SUHVHUYD�
UH�LO�YDORUH�GHL�EHQL�GHVWLQDWL�D

FDGHUH�LQ�VXFFHVVLRQH�H�ULGXUUH
LO�ULVFKLR�GL�FRQWHQ]LRVL��WXWH�
ODQGR�DQFKH�OD�VWDELOLWj�GHL�UDS�
SRUWL�IDPLOLDULª��GLFH�0DVVLPL�
OLDQR�&DPSHLV�GHOOR�6WXGLR
&DPSHLV��©,GHDOPHQWH��XQ
HIIL�
FDFH�SLDQLILFD]LRQH�SDWULPRQLD�
OH�GRYUHEEH�LQL]LDUH�QHO�FRUVR
GHOOD�YLWD��DWWUDYHUVR�O
XWLOL]]R
GHJOL�LVWLWXWL�ULWHQXWL�SL��LGR�
QHL��OD�SUHGLVSRVL]LRQH�GL�GLVSR�
VL]LRQL�GL�XOWLPD�YRORQWj�SXQ�
WXDOL�H�GHWWDJOLDWH�LQWHUDJLUHE�
EH�TXLQGL�FRQ�JOL�DWWL�FRPSLXWL
LQWHU�YLYRV��IXQJHQGR�GD�VWUX�
PHQWR�GL�FRRUGLQDPHQWR�H�GL
©FKLXVXUDª��1HOO
DWWLYLWj�GL�SLD�
QLILFD]LRQH�VXFFHVVRULD��SDUWL�
FRODUH�DWWHQ]LRQH�YD�SUHVWDWD
DOOD�VRUWH�GHOOH�SDUWHFLSD]LRQL
VRFLHWDULH��VSHVVR�OD�VRFLHWj�q
FRQVLGHUDWD�DOOD�VWUHJXD�GL�XQD
©WRUWDª��GHOOD�TXDOH�DWWULEXLUH
XQD�IHWWD�D�FLDVFXQR�GHJOL�HUH�

GL��H�FL�VL�GLPHQWLFD�GHO�IDWWR
FKH�VFRPSRUQH�LO�©FRQWUROORª�LQ
SL��SDUWL�ULVFKLD�VSHVVR�GL�FRQ�
GXUUH�D�FRQIOLWWL�H�VWDOOL�GHFLVLR�
QDOL��VXVFHWWLELOL�GL�IDU�GHSHUL�
UH��QHO�YROJHUH�GL�SRFR�WHPSR��LO
YDORUH�GHOO
D]LHQGD��6LWXD]LRQH
DQFRUD�SHJJLRUH�VL�YHULILFD
TXDQGR�QRQ�q�UHGDWWR�WHVWDPHQ�
WR��R�VL�DWWULEXLVFRQR�DJOL�HUHGL
TXRWH�LGHDOL�VXOOH�SDUWHFLSD]LR�
QLª�
3HU�0DU]LR�0RUJDQWH��PD�

QDJLQJ�SDUWQHU�GL�$7$�$VLDQ
7D[�$GYLVRU\�/WG��©VXFFHVVLR�
QH�OHJLWWLPD�R�WHVWDPHQWDULD�
UHTXLVLWL�GL�YDOLGLWj�GHO�WHVWD�
PHQWR��OLPLWL�DO�SRWHUH�GL�GL�
VSRUUH��GLULWWL�GHL�OHJLWWLPDUL�
ULXQLRQH�ILWWL]LD�SHU�GHWHUPLQD�
UH�LO�UHOLFWXP��VRQR�DOFXQL�GHJOL
LVWLWXWL�GHO�GLULWWR�VXFFHVVRULR
FKH�q�RSSRUWXQR�FRQRVFHUH�SHU
WHPSR��SHU�HYLWDUH�HIIHWWL�LQGH�
VLGHUDWLª�

/
����GHJOL�LWDOLDQL�QRQ�ODVFLD�DOFXQD�YRORQWj�WHVWDPHQWDULD
,O�JUDIRORJR��OD�YRORQWj�VL�SXz�LQWHUSUHWDUH
3HU�UHGLJHUH�FRUUHWWDPHQWH�XQ�WHVWDPHQ�
WR�q�QHFHVVDULR�ULVSHWWDUH�WUH�VHPSOLFL�UHTXL�
VLWL��DXWRJUDILD��GDWD]LRQH�H�VRWWRVFUL]LRQH�
ROWUH�DG�HVVHUH�PDJJLRUHQQL�H�FDSDFL�GL�LQ�
WHQGHUH�H�GL�YROHUH��H�GHYH�HVVHUH�VFULWWR�LQ
VROLWXGLQH��/D�VHJUHWH]]D�GHO�WHVWDPHQWR
RORJUDIR��UHTXLVLWR�LQGLVSHQVDELOH�SHU�HYLWD�
UH�HYHQWXDOL�LQWHU�PDQLSROD]LRQL�GD�SDUWH
GL�WHU]L��q�WXWHODWD�GD�QRUPDWLYH�JLXULGL�
FKHª��/R�VSLHJD�3DWUL]LD�*LDFKLQ��HVSHUWD
LQ�JUDIRORJLD�IRUHQVH��©/
DXWRJUDILD�q�LQGL�
VSHQVDELOH�SHU�DFFHUWDWH�OD�YRORQWj�H�OD�SD�
WHUQLWj�GHOOH�GLVSRVL]LRQLª��GLFH�*LDFKLQ�
©QRQ�RFFRUUH�FKH�LO�WHVWDPHQWR�VLD�OHJJLELOH�
PD�GHYH�HVVHUH�GHFLIUDELOH��3Xz�HVVHUH�VFULW�
WR�FRQ�TXDOVLDVL�PH]]R�H�VX�TXDOVLDVL�VXS�
SRUWR�H�LO�OLQJXDJJLR�H�OH�HVSUHVVLRQL�GHYRQR
HVVHUH�DELWXDOL�H�FRUULVSRQGHQWL�DOOH�FRPSH�
WHQ]H�OLQJXLVWLFKH�GHO�WHVWDWRUH�
7XWWDYLD��q�FRQVHQWLWR��H�FRQVLJOLDELOH��UL�

FHYHUH�LQGLFD]LRQL�VX�FRPH�DVVHJQDUH�DJOL
HUHGL�TXRWH�OHJLWWLPH�H�GLVSRQLELOL�SHU�QRQ
LQFRUUHUH�LQ�OHVLRQL�GL�OHJLWWLPD��/
LQWHUYHQ�
WR�GHO�SDUHUH�GL�XQ�JUDIRORJR�YLHQH�VSHVVR�UL�
FKLHVWR�GDL�SDUHQWL�SL��SURVVLPL�FKH�QRQ�UL�
FRQRVFRQR�OD�JUDILD�GHO�GH�FXLXV��FKH�QHO�WHQ�
WDWLYR�GL�VFULYHUH�LQ�PRGR�OHJJLELOH�HG�LQ�EHO�
OD�FDOOLJUDILD�VL�DOORQWDQD�GDOOD�JUDILD�DEL�
WXDOH�VFULYHQGR�FRQ�XQD�VFULWWXUD��QXRYD��
DOWUH�YROWH��QRQ�VRGGLVIDWWL�GHOOH�GLVSRVL]LR�
QL�WHVWDPHQWDULH��PHWWHQGR�LQ�GXEELR�OD�YH�
ULGLFLWj�GHO�WHVWDPHQWR�DGGXFHQGR�DOOH�PH�
GHVLPH�UDJLRQL�
,Q�UHDOWj��RJQXQR�SXz�GHFLGHUH�GL�VFULYH�

UH�LQ�PRGR�GLYHUVR��PD�FKH�VL�VFULYD�FRQ�OD�VL�
QLVWUD��OD�ERFFD�R�XQ�SLHGH��LO�JUDIRORJR�q�LQ
JUDGR�GL�ULVDOLUH�DOOH�SHFXOLDULWj�VFULWWRUH�DF�
FHUWDQGR�OD�SDWHUQLWj�GHOOD�PDQRVFULWWX�
UDª�

5LSURGX]LRQH�ULVHUYDWD��

'DWD� ���������� 3DJ�� �����
6L]H� �����FP� $9(� ¼���������
7LUDWXUD� �����
'LIIXVLRQH� �����
/HWWRUL� ������
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