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=21$�%5,$1=$/D�3�3������GLIILFROWj��H�VROX]LRQL
4XHVWR�DUWLFROR�UDFFRJOLH�LO�IUXWWR�GL�XQ�ODYRUR�GHOOD�]RQD�%ULDQ]D��VYROWRVL�QHO������±�������FKH�KD�FRLQYROWR�L�FDSL�GHOOH�VWDII� GL� EUDQFD� /�&� GL� WXWWD� OD� =RQD�� /¶DWWLYLWj� � FHUFDYD� GL� DQDOL]]DUH� OH� GLYHUVH� GLIILFROWj� GHL� FDSL� QHOO¶DIIURQWDUH� OD�3URJUHVVLRQH�3HUVRQDOH�FRQ�L�UDJD]]L��H�VL�q�WHQWDWR�GL�GHOLQHDUH�XQD�VHULH�GL�SRVVLELOL�VROX]LRQL�SUDWLFKH�DOOH�GLIILFROWj�,�SUREOHPL�VRQR�VWDWL�UDJJUXSSDWL�LQ���WHPDWLFKH��H�SHU�RJQXQD�VL�q�FHUFDWR�GL�HYLGHQ]LDUH�OH�FDXVH��OH�FRQVHJXHQ]H�FKH�SURGXFRQR�VXL�UDJD]]L�H�QHOOD�VWDII�H��LQILQH��GL�WUDFFLDUH�GHOOH�SRVVLELOL�VROX]LRQL�SUDWLFKH�'L�VHJXLWR��WURYDWH�GHOOH�ULIOHVVLRQL�PHWRGRORJLFKH�XVDWH�GXUDQWH�O¶DWWLYLWj�

$UWLFROR����/$�352*5(66,21(�3(5621$/((
�XQR� VYLOXSSR�DUPRQLFR�GHL�QRVWUL� UDJD]]L�� �/D� VL�SXz�YHGHUH�GD�XQ�SXQWR�GL�YLVWD� WHRULFR GRYH�F
q�XQD� WHQVLRQH�GL�FUHVFLWD��FKH�VLDQR�VDQL�QHOOD�PHQWH�H�QHO�FRUSR��FKH�VDSSLDQR�YDORUL]]DUH�LO�ORUR�WDOHQWL��Ê�EDVDWD�VXL�TXDWWUR�SXQWL�GL�%3�VXL�TXDOL�GREELDPR�IDU�FUHVFHUH�L�UDJD]]L��/D�FUHVFLWD�GHOO
LQGLYLGXR�q�JUDGXDOH�H�LO�PHFFDQLVPR�GL�FUHVFLWD�q�D�VSLUDOH��'D�XQ�SXQWR�GL�YLVWD SUDWLFR�F
q�XQ�FDPPLQR�GL�FUHVFLWD�FRQFUHWR��2%,(77,9,������� 6&(/7(������ 9(5,),&+(�&RVWLWXLVFH� XQ� SLODVWUR� IRQGDPHQWDOH� QHOO
HYROX]LRQH� GHOOR� VFRXWLVPR� H� UDSSUHVHQWD� XQD� FRVWDQWH� ULFHUFD�� DWWUDYHUVR�O
HGXFD]LRQH�� GHO� EXRQ� FLWWDGLQR�� � SHUVRQD� FDSDFH� GL� ODVFLDUH� LO� PRQGR� XQ� SR¶� PLJOLRUH� GL� FRPH� O
KD� WURYDWR�� /D�SURJUHVVLRQH� SHUVRQDOH� VL� LGHQWLILFD� LQ� XQ� FDPPLQR� EHQ� GHILQLWR�� XQD VWUDGD� RULHQWDWD� DOOR� VYLOXSSR� GHOOD� SHUVRQD�� ,Q�TXHVWR� FRQWHVWR� LO� FDSR�KD� LO� GXUR� FRPSLWR� GL� ULFRQRVFHUH� H� ULVSHWWDUH� L� ULWPL� GL� FUHVFLWD� GL� RJQXQR��5LVSHWWDUH� L� ULWPL�QDWXUDOL GL� FUHVFLWD� VLJQLILFD� FRPSUHQGHUH� FKH� OD� SURJUHVVLRQH� SHUVRQDOH� QRQ� VHJXH� � XQD� OLQHD� UHWWD�� DFFXPXODQGR�HVSHULHQ]H�� ULIOHVVLRQL� H� FRQFHWWL� QXRYL�� PD� SLXWWRVWR� VHJXH� XQD� VSLUDOH� IDWWD� GL� HVSHULHQ]H�� ULIOHVVLRQL�� GL� FRQFHWWL� GL�VLJQLILFDWR�DQDORJR�FKH�VL�ULSHWRQR�D�OLYHOOL�SL��SURIRQGL�GL�DVVLPLOD]LRQL�
/D�SULPD�IDVH�q�/832�'(//$�/(**(IDVH�GHOOD FRQRVFHQ]D TXL�LO�EDPELQR�GHYH�FDYDUVHOD�QHOOH�SLFFROH�FRVH��DVFROWDUH�JOL�DOWUL��LPSDUDUH�D�YLYHUH�LQ�EUDQFRIDVH� GHOOD� VFRSHUWD�GHOO
DYYHQWXUD� VWLPRODWD� VLD� GDO� GHVLGHULR� GL� FRQRVFHUH� FLz� FKH� FL� FLUFRQGD� DQFKH� H� GDO� JXVWR� GL�LPSHJQDUVL�H�GL�JLRFDUH�LQ�SULPD�SHUVRQD�����&L�VRQR�GHL�9$/25,���O� DXWR�HGXFD]LRQH��VFHOWD�GL�QRQ�VWDUH�IHUPL�PD�DQGDUH�DYDQWL�SHU�VFRSULUH�FLz�FKH�PL�LQWHUHVVD�����OD�JUDWXLWj��VFRSUR�DQFKH�VH�QRQ�DYUz�QLHQWH�LQ�FDPELR����O
DFFRJOLHQ]D��SDUWHFLSD]LRQH�DOOD�YLWD HG�DL�ELVRJQL�GHJOL�DOWUL�H�GHOOD�FRPXQLWj�����OD�FRQGLYLVLRQH��GHOOH�VFRSHUWH�GHO�VLQJROR�H�LQWHVD�FRPH�DUULFFKLPHQWR�GHOOD�FRPXQLWj��/D�VHFRQGD�IDVH�q�/832�'(//$�583(q�LO�PRPHQWR�GHOO
LPSHJQRIDVH�GHOOD�FRPSHWHQ]D��LQWHVD�FRPH�WHQVLRQH�YHUVR�OD�SDGURQDQ]D�GHOOH�FRVH�VFRSHUWH���FRPH�VFRQWUR�FRQ�L�SURSUL�OLPLWL�LPSDUDQGR�D�VXSHUDUOL�R�DG��DFFHWWDUOL����&L�VRQR�GHJOL�25,(17$0(17,������DOOD�OLEHUWj��GL�VFHOWD�GHJOL�LQWHUHVVL�H�GHJOL�DPELWL�GL�FRPSHWHQ]D����DOOD�JUDWXLWj��DFTXLVHQGR�FRPSHWHQ]D�VHQ]D�DWWHQGHUVL�XQ�SUHPLR��PD�VROR�SHUFKp�q� LQWHUHVVDQWH� �PLJOLRUDUH�L�SURSUL�WDOHQWL�����DOOD�SURJHWWXDOLWj�GHOOD�FRPSHWHQ]D�GD�DFTXLVLUH�DWWUDYHUVR�GHOOH�WDSSH�H�GHL�PRPHQWL�VSHFLILFL�
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/D�WHU]D�IDVH�p�/832�$1=,$12OD�IDVH�GHOOD�GLVSRQLELOLWj��LO�OXSR�VL�PHWWH�DO�VHUYL]LR�GHOOD�FRPXQLWj��FL�VL�SXz�ILGDUH��q�GL�HVHPSLR�DJOL�DOWULOD�IDVH�GHOOD�UHVSRQVDELOLWj�FRPH�VWDGLR�LQ�FXL�OD�WHQVLRQH�DOOD�VFRSHUWD��FRQRVFLXWD�H�VDSXWD�JHVWLUH�FRQ�FRPSHWHQ]D�VL�WUDVIRUPD�LQ�GHVLGHULR�GL�HVVHUH�VROLGDOH�FRQ�JOL�DOWUL�PHWWHQGR�D�GLVSRVL]LRQH�q�FLz�FKH�VL�q�LPSDUDWR��(VVHUH�UHVSRQVDELOL�TXLQGL�LPSOLFD�����HVVHQ]LDOLWj�H��VHUYL]LR����O
DXWRQRPLD�FRPH�GLULWWR�DG�XQD�VFHOWD�GL�HVVHUH�UHVSRQVDELOL�����O
DQLPD]LRQH��FRPH�PH]]R�SHU�VWLPRODUH�JOL�DOWUL D�YLYHUH�OH�SURSULH�UHVSRQVDELOLWj��
3HU�UDJJLXQJHUH�TXHVWL�RELHWWLYL�LO�OXSHWWR�GRYUj�FDFFLDUH�VXL�TXDWWUR�SXQWL�GL�%3

$UWLFROR�����9(5,),&$�'(//$�3�3�LO�UDSSRUWR�FRQ�LO�FDSR�H�LO�EDPELQR�GRYUHEEH�HVVHUH�WDOH�GD�FRQVHQWLUH�D�TXHVW
XOWLPR�OD�OLEHUWj�GL SRWHU�GLUH��QRQ�FL�VRQR�ULXVFLWR��SLXWWRVWR�FKH�XQD�EXJLD��Ê�QHFHVVDULR�FKH�LO�QRVWUR�DWWHJJLDPHQWR�QRQ�VLD�LQGDJDWRULR��q�LQGLVSHQVDELOH�HYLWDUH�IUDVL� WLSR�� �FKLHGHUz� � SRL� � DL� JHQLWRUL� VH� TXHOOR� FKH� PL� VWDL� GLFHQGR� q� YHUR�� �� &
q� LO� ULVFKLR� GL� XQ� JURVVR� HUURUH� GL�YDOXWD]LRQH� QRQ� DSSHQD� LO� OXSHWWR� DYUj� FRQFUHWDPHQWH� UHDOL]]DWR� O
LPSHJQR�� SHUFKq� FL� VFRUGHUHPR� GHOOH� GLIILFROWj� GHO�EDPELQR� �� �� /XFD� KD� IDWWR� TXHOOR� FKH� GRYHYD� IDUH� TXLQGL� DEELDPR� ULVROWR� LO� SUREOHPD�� ��0D� /XFD� DYUj� SRL� GDYYHUR�LQWHULRUL]]DWR�LO�PRWLYR"�DYUj�IDWWR�VXD�OD�QHFHVVLWj�GL�PRGLILFDUH�LO�SURSULR�DWWHJJLDPHQWR"�FLz�DYUj�SHQVDWR�VX"�H�FRVD�DYUj�SHQVDWR"������FRVu�IDFFLR�FRQWHQWR�$NHOD�RSSXUH����q�YHUR��D�YROWH�QRQ�PL�DFFRUJR�FKH�OD�PDPPD�KD�ELVRJQR�GHO�PLR�DLXWR��GHYR�VWDUH�DWWHQWR���/D�SUHGD�H� O
LPSHJQR�VRQR�FRQFUHWH�SHUFKp�LO�)$5(��ULVSHWWD�OH�HVLJHQ]H�GL�FRQFUHWH]]D�GHL�EDPELQL��PD�QRL�QRQ�GREELDPR�PLUDUH�VROR�D�TXHVWR�)$5(�FRQFUHWR��
$UWLFROR����36,&2/2*,$�'(//
�(7$
�(92/87,9$L�EDPELQL�LQ�TXHVWR�PRQGR�VRQR�VSLD]]DWL�H�QRQ�KDQQR�ULIHULPHQWL��6RQR�SL��VROL��LQFDSDFL�GL�VRFLDOL]]DUH��VRQR�ODVFLDWL�GDYDQWL� DOOD�79�FKH� VRVWLWXLVFH� L� WUDGL]LRQDOL�PRPHQWL� GL� WHPSR� OLEHUR��6RQR� WURSSR� LPSHJQDWL�SHUFKp� L�JHQLWRUL� VRQR�WURSSR�LPSHJQDWL��+DQQR�SRFD�IDQWDVLD�SHUFKp�QRQ�q�SL��VWLPRODWD�FRVu�FRPH�SHU�OD�PDQXDOLWj���*OL�DGXOWL�OL�VSLQJRQR�DG�XQD�FUHVFLWD�UDSLGD��6RQR�PROWR�HFFLWDWL��LSHU�FLQHWLFL��SHUFKp�KDQQR�XQ�ELVRJQR�GLVSHUDWR�GL�VFDULFDUVL��,�EDPELQL��RJJL�VRQR�ERPEDUGDWL�GD�WDQWL�PHVVDJJL�GLYHUVL�H�FRQWUDGGLWRUL�/R� VYLOXSSR q� LQIOXHQ]DWR� GD� IDWWRUL� JHQHWLFL� R� DPELHQWDOL�� F
q� XQD� VHTXHQ]D� QHOOR� VYLOXSSR� FKH� GLSHQGH� GDOOD�PDWXUD]LRQH�GHOO
DPELHQWH��GHOO
RUJDQLVPR��GHO�FRPSRUWDPHQWR��6L�SDUOD�GL�LQIDQ]LD��IDQFLXOOH]]D��DGROHVFHQ]D�H�GHOO
HWj�DGXOWD��LQIDQ]LD���GDJOL���DL����PHVL��IDQFLXOOH]]D��GDL���DL����DQQL��/D�YHORFLWj�GL�VYLOXSSR�UDOOHQWD��VL�DFTXLVLVFH�XQD�SURVSHWWLYD�SL��DPSLD�GHL�SUREOHPL��&
q�XQ� PLJOLRUDPHQWR� QHOOD� PDVVD� FHUHEUDOH� H� QHOOH� FDSDFLWj� ILVLFKH�� &
q� XQD� JUDGXDOH� DXWRQRPLD�� 6L� SDVVD� GDOO
�HJRFHQWULVPR�D�TXDOFRVD�GL�SL��PRGHUDWR��FLz�FRQWULEXLVFH�DOOR�VYLOXSSR�VRFLDOH�H�LO�EDPELQR�FKH�DFTXLVWD�OD�FDSDFLWj�GL�ULVROYHUH�L�SUREOHPL�VHPSUH�SL��FRPSOHVVL�PD�FRQFUHWL��$����DQQL�VL�DFTXLVLVFH�OD�FRVLGGHWWD�LQWHOOLJHQ]D�DVWUDWWD��DGROHVFHQ]D�� WUD� LO����H����DQQL��6L�GLFHYD�FKH�WHUPLQD�FRQ�O
HWj�DGXOWD��1RQ�q�SL��YHUR��6L�q�GLODWDWD� �HQRUPHPHQWH�O
�DGROHVFHQ]D� PHQWDOH�� (
� XQ� SHULRGR� GL� FRQIOLWWL�� L� UDJD]]L� VRQR� VWDELOL� H� FRHUHQWL� PDOJUDGR� O
DSSDUHQ]D�� 6RQR�SURJUHVVLYDPHQWH�H� LQWHUHVVDWL�DL�YDORUL�PRUDOL��'HYRQR�GHFLGHUH�L� ORUR�FRPSRUWDPHQWL� �FKH�VWDQQR�DOOD�EDVH�GHOOD�YLWD�IXWXUD��,O�EDPELQR�VL�FUHD�GHOOH�QRUPH��H�YDOXWHUj�JOL�DOWUL�H�VH�VWHVVR�LQ�EDVH�D�TXHOOH�QRUPH��
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35$7,&$0(17(�JOL�LPSHJQL�GHYRQR�HVVHUH�VHPSOLFL�DOOD�SRUWDWD GHO�EDPELQR�H�YHULILFDELOL�GD�ORUR���QRQ�IDUH�FDVLQR��q�LPSRUWDQWH�IDU�FDSLUH�FKH�LO�EDPELQR�VWD�FDFFLDQGR�QRQ�FRQ�L�YHFFKL�OXSL�PD�FRQ�TXHOOD�ILJXUD�GL�OXSR��DWWHQ]LRQH�DL�WHUPLQL�FKH�VL�XVDQR��QLHQWH�WHUPLQL�GD�DGXOWL���DWWHQ]LRQH�D�QRQ�XWLOL]]DUH�WXWWD�OD�VWDII��SXz�DLXWDUH�XQD�YLVXDOL]]D]LRQH�GHOOD�3�3���FKH�YD�FDPELDWD�RJQL��� ��DQQL� q�PHJOLR�VIUXWWDUH�OH�RFFDVLRQL��FLRq�IDUH�XQD�3�3��RFFDVLRQDOH�H�RFFDVLRQDWD����0LOD�GRSR�XQ�UDFFRQWR��FKLHGH�GL�IDUH�XQ�GLVHJQR�VX����� ELVRJQD�VDSHU�ULFRQRVFHUH�OH�LPPHQVH�VIXPDWXUH�GL�JULJLR���F
q�VHPSUH�XQ����GL�EXRQR����� TXDQGR�VL�RVVHUYD�XQ�EDPELQR�GREELDPR�UHJLVWUDUH�FLz�FKH�ID�H� WHQHUH�FLz�GLVWLQWR�GDO�QRVWUR�JLXGL]LR��/D�IUHWWD�R�OD�IRU]DWXUD�SRUWDQR�D�ULVXOWDWL�VEDJOLDWL��
120(��'(/�352%/(0$,O�WHPSR�FKH�QRQ�F¶q

'(6&5,=,21(�)(120(12,Q�VWDII�VL�SHUGH�WHPSR�SHU�SHQVDUH�DOOH�SUHGH���H�LQ�DWWLYLWj�VL�SHUGH�WHPSR�SHU�YLYHUH�OD�3�3�
&$86(� 6FDUVD�FRQRVFHQ]D�GHL�EDPELQL�GD�SDUWH�GHL�FDSL� 1HOO¶�DQQR��VL�GHGLFD�WURSSR�WHPSR�DOOH�DWWLYLWj�SUDWLFKH�H�QRQ�DOOD�3�3�� 6FDUVD�VHQVLELOLWj�GHL�FDSL��FKH�WHQGRQR�IDU�SUHYDOHUH�JOL�DVSHWWL�SUDWLFL�H�YLVLELOL�GHO�OXSHWWLVPR��WUDODVFLDQGR�OD�PLVVLRQH�HGXFDWLYD

&216(*8(1=(� 3RFD�3�3�� 3�3��JHQHUDOL]]DWD�H�SRFR�PLUDWD��VRSUDWWXWWR�QHO�SULPR�SHULRGR�GHOO¶�DQQR����2WW��± 'LF��
62/8=,21,� 0DJJLRU�DIILDWDPHQWR�H�ILGXFLD�WUD�L�PHPEUL�GHOOD�VWDII���RULJLQDWR�GDOOH�VLQJROH�FRPSHWHQ]H�H�FDSDFLWj��FKH�SHUPHWWD�XQD�VXGGLYLVLRQH�GHL�FRPSLWL�FRQVHQWHQGR�GL�UDJJLXQJHUH�XQ�EXRQ�HTXLOLEULR�WUD�LO�WHPSR�GHGLFDWR�D�GLVFXWHUH�GHL�EDPELQL�H�TXHOOR�GHGLFDWR�D�SUHSDUDUH�OH�DWWLYLWj�� 0LJOLRUDUH�LO�UDSSRUWR�FDSR?OXSHWWR���DQFKH�GXUDQWH�LO�WHPSR�OLEHUR��VIUXWWDQGR�OH�DIILQLWj�FKH�VL�FUHDQR�QDWXUDOPHQWH�WUD OH�SHUVRQH� 2WWLPL]]DUH�L� WHPSL�GHOOH�VWDII���� LQYHFH�FKH�VHGHUVL�DO� WDYROR�H�SDUODUH�WXWWL�TXDQWL��$NHOD�VL�SUHSDUD�D�FDVD�XQD�WUDFFLD�SHU�OD�3�3��GL�&DUOHWWR�H�3LHULQR��%DJKHHUD�VL�SUHSDUD�TXHOOD�GL�/XFLD�H�&HFLOLD��.DD�TXHOOD�GL�/XGRYLFR�H�6LPRQD�H�SRL��LQ�6WDII�VL�DSSURYDQR�R�VL�DGDWWDQR�OH�SURSRVWH�
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120(��'(/�352%/(0$$XWRFULWLFD�H�VRJJH]LRQH'(6&5,=,21(�)(120(121HOOD�3�3�QRQ�ELVRJQD�IDU�VHQWLUH�LO�OXSHWWR�VRWWR�HVDPH��R�VRWWR�DFFXVD��PD�DQ]L«�&$86(� ,O�OXSHWWR�VL�YHULILFD�GL�IURQWH�D�WXWWD�OD�VWDII��R�FRPXQTXH�SL��GL�XQ�FDSR� $O�OXSHWWR�YLHQH�³FKLHVWR´�GL�IDUH�DXWRFULWLFD� 3RFR�WHPSR�GHGLFDWR�DOOD�SUHSDUD]LRQH�GHOOD�S�S��� ,O�FDSR�PDQFD�GL�DWWHQ]LRQH�H�QRQ�q LQ�JUDGR�GL�DLXWDUH�LO�OXSHWWR�D�ULYHGHUH�LO�VXR�FRPSRUWDPHQWR&216(*8(1=(� ,O�OXSHWWR�VL�VHQWH�VRWWR�HVDPH� ,O�OXSHWWR�VL�VHQWH�³FROSHYROH´�H�VWD�SHU�HVVHUH�JLXGLFDWR�GDL�³JUDQGL´� ,O�OXSHWWR�QRQ�FRPSUHQGH�OH�GHFLVLRQL�GHO��FDSR�LQ�PHULWR�DOOD�VXD�3�3�62/8=,21,� 6FHOWD�GHO�FDSR�FRQ�FXL�IDUH�OD�3�3�� *XLGDUH�H�QRQ�FRVWULQJHUH�LO�OXSHWWR�QHOOD�3�3�� ,Q�VWDII�VL�GHFLGH�TXDOH�FDSR�GHYH�RVVHUYDUH�LO�WDO�EDPELQR��FRVu�FKH�LO�FDSR�QRQ�GLVSHUGD�OH�VXH�DWWHQ]LRQL�VX�WXWWL� 2WWHQHUH�LQIRUPD]LRQL�VXL�OXSHWWL��GXUDQWH�OH�3�3��FRQ�DOWUL�OXSHWWL
120(��'(/�352%/(0$/H�SUHGH�VIXJJHQWL

'(6&5,=,21(�)(120(12'LIILFROWj�D�WURYDUH�GHJOL�LPSHJQL�FRQFUHWL��VX�PLVXUD�SHU�LO�OXSHWWR�H�YHULILFDELOL�&$86(� &RQRVFHQ]D�SRFR�DSSURIRQGLWD�GHO�OXSHWWR��GHOOH�VXH�GRWL�H�LQWHUHVVL��GHOO¶�DPELHQWH�LQ�FXL�YLYH��HFF� 'LIILFROWj�D�FRQRVFHUH�L�FXFFLROL�LQ�SRFKH�DWWLYLWj� 3RFD�FRQFUHWH]]D�QHOOH�SUHGH�FKH�ULPDQJRQR�JHQHULFKH&216(*8(1=(� /H�SUHGH�VRQR�PROWR�VWDQGDUGL]]DWH�H�SRFR�³VX�PLVXUD´��VRSUDWWXWWR�SHU�L�FXFFLROL,O�OXSHWWR�QRQ�KD�EHQ�FKLDUR�FKH�FRVD�GHYH�IDUH�R�QRQ�IDUH��QRQ�ULXVFHQGR�D�³FRQFHQWUDUVL´�VX�XQ�DVSHWWR�SDUWLFRODUH�GL�Vp� 62/8=,21,� $QGDUH�QHOOH�FDVH�GHL�OXSL�����7HRULFDPHQWH���VL�GRYUHEEH�DQGDUH�D�FRQRVFHUH�LO�FXFFLROR�H�OD�VXD�IDPLJOLD��DQFRU�SULPD�GL�DFFHWWDUOL�LQ�EUDQFR��LQ�PRGR�GD�DYHUH�JLj�XQD�SULPD�FRQRVFHQ]D�GHO�EDPELQR�� &UHDUH�PDJJLRUL�RFFDVLRQL�GL�GLDORJR�FRQ�L�JHQLWRUL����ULXQLRQL��FROORTXL�SHUVRQDOL��LQYLWL D�FHQD�����DQFKH�SHU�RWWHQHUH�XQD�PDQR�QHO�YHULILFDUH�OH�SUHGH�GHO�OXSHWWR�H�SHU�IDUVL�FRQVLJOLDUH�VXJOL�DPELWL�LQ�FXL�LO�EDPELQR�GHYH�PLJOLRUDUH�� )DUH�$WWLYLWj�2UL]]RQWDOL���&�'�$���FXFFLRODWR��HFF�� 'DUH�XQD�VFDGHQ]D�HQWUR�OD�TXDOH�YHULILFDUH�OD�SUHGD�� 3LDQLILFDUH��PHQVLOPHQWH�OH�3�3����GLYLGHQGRVL�L�OXSL�GD�³PRQLWRUDUH´����LQ�PRGR�FKH�LO�FDSR�VL�SXz�FRQFHQWUDUH��QHOOH�����DWWLYLWj�SUHFHGHQWL�OD�3�3��VXL�³�VXRL´�UDJD]]L
120(��'(/�352%/(0$/D�PDQR�LQYLVLELOH

'(6&5,=,21(�)(120(12&RPH�VL�SXz SRUWDUH�LO�OXSHWWR�D�VFHJOLHUH�VSRQWDQHDPHQWH��OD�SUHGD�GD�VROR��VHQ]D�REEOLJDUOR��PD�IDFHQGR�LQ�PRGR�FKH�VFHOJD�FLz�FKH�QRL�YRJOLDPR�H�FUHGLDPR�VLD�PHJOLR�SHU�OXL"&$86(� 6FDUVD�FRQRVFHQ]D�GHO�EDPELQR�GD�SDUWH�GHL�FDSL� 6RJJH]LRQH�GHO�EDPELQR�QHL�FRQIURQWL�GHL�FDSL� ,PSRVWD]LRQH�GHO�GLVFRUVR�³LQDGDWWD´���FKH�QRQ�FRQVHQWH�GL�SLORWDUH�LO�OXSHWWR��RSSXUH�FKH�JOL�ID�SHUFHSLUH�LO�GLVFRUVR�FRPH�XQ¶�LPSRVL]LRQH &216(*8(1=(� ,O�OXSHWWR�DFFHWWD�XQD�SUHGD�FKH�SHUz�QRQ�VHQWH�VXD� ,O�OXSHWWR�VFHJOLH�XQD�SUHGD�GLYHUVD�GD�TXHOOD�FKH�L�FDSL�DYHYDQR�SHQVDWR�SHU�OXL� ,O�OXSHWWR�PHWWHUj�SRFR�LPSHJQR�QHO�FRQTXLVWDUH�OD�SUHGD62/8=,21,� 0LJOLRUH�FRQRVFHQ]D�GHO�OXSHWWR



$*(6&,�=21$�%5,$1=$����LQFRQWUR�VXOOD�SURJUHVVLRQH�SHUVRQDOH�± GLIILFROWj�H�VROX]LRQL��

3DJLQD�� GL��

� )DU�IDUH�OD�3�3��DO�FDSR�FRQ�FXL�OHJD�GL�SL���LQ�PRGR�GD�QRQ�IDUOR�VHQWLUH�D�GLVDJLR�H�SHUPHWWHQGR�DO�FDSR�GL��³LQGLUL]]DUH�IRU]DWDPHQWH´�LO�GLVFRUVR� 8VDUH�LO�OLQJXDJJLR�JLXQJOD�LQ�PDQLHUD�DGDWWD�DJOL�DQQL�GL�EUDQFR
120(��'(/�352%/(0$6SDUVL�LQ�IRUPD]LRQH�OLEHUD

'(6&5,=,21(�)(120(121RQ�XQLWDULHWj�GL�VWDII�QHOOH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�S�S��H�VXOOD�SLVWD�GHL�OXSL&$86(� 3RFR�WHPSR�GLVSRQLELOH�SHU�GLVFXWHUH�OH�3�3�� 'LYHUVL�SXQWL�GL�YLVWD�VXO�OXSHWWR?D� 'LYHUVL�SXQWL�GL�YLVWD�VXOO¶DSSOLFD]LRQH�GHO�PHWRGR&216(*8(1=(� 3HUGLWD�GL�WHPSR�QRWHYROH��GHOHWHULD�H�FRQWURSURGXFHQWH�FKH�ID�³VWDQFDUH´�L�FDSL� 6L�ULVFKLD�GL�UDOOHQWDUH�OH�3�3����SUHIHUHQGR�DOFXQL�OXSHWWL�H�ULWDUGDQGR�L�FDVL�SUREOHPDWLFL�62/8=,21,� 6XGGLYLVLRQL�GHOOH�3�3��WUD�L�FDSL� 6XGGLYLVLRQH�GHL�OXSL�LQ�EDVH�DJOL�DQQL���PD�VROR�SHU�VWDII�URGDWH�� &HUFDUH��WUD�L�FDSL��GL�FDSLUH�QRQ�TXHOOR�FKH�LO�PHWRGR�FL�GLFH�GL�IDUH��PD�FDSLUH�SHUFKp�FL�GLFH�GL�IDUOR��HG�HVVHUH�XPLOL�SHU�SRWHU�DYHU�ILGXFLD�QHOO¶LQWHOOLJHQ]D�GHJOL�DOWUL�FDSL���VHQ]D�DEGLFDUH�DOOH�QRVWUH�UHVSRQVDELOLWj�

/DYRUR�GHOOD�=21$�%5,$1=$��*UXSSL��0RQ]D����0RQ]D����0RQ]D�����9LOODVDQWD����%UXJKHULR����6HUHJQR����


