
'HOOD�%OLN�5DGLR�6WDWLRQ�VL�q�GHWWR�LQ�XQ�UHFHQWH�DUWLFROR��Ê�X�
QD�UDGLR�GDOOH�LQGLVFXVVH�TXDOLWj��QRQ�IRVVH�DOWUR�SHUFKp�q�DWWXDO�
PHQWH�O
XQLFD�UDGLR�PXOWLVWDQGDUG�R�LEULGD�LQ�FRPPHUFLR��SHU�PXO�
WLVWDQGDUG�R� LEULGD�VL� LQWHQGH�XQ�ULFHYLWRUH� LQ�JUDGR�GL�ULFHYHUH� OD�
)0�WUDGL]LRQDOH�LQ�EDQGD��������0+]��LO�'$%�HG�LO�'$%��LQ�EDQ�
GD�,,,��LQ�SL��ULFHYH�OH�FRVLGGHWWH�,QWHUQHW�UDGLR��RYYHUR�WXWWH�TXHOOH�
UDGLR�FKH� LQFRQWULDPR�QDYLJDQGR� LQ�5HWH�H�FKH�FL�FRVWULQJRQR�D�
WHQHUH�LO�3&�DFFHVR�VH�YRJOLDPR�³VLQWRQL]]DUOH´�HG�DVFROWDUOH��8Q�
ULFHYLWRUH�FRQ�PRGDOLWj�³,QWHUQHW�UDGLR´��LQYHFH��q�LQ�JUDGR�GL�FRQ�
QHWWHUVL��SHU� WUDPLWH�GHO�PRGHP�URXWHU�GRPHVWLFR��DOOD�5HWH� LQGL�
SHQGHQWHPHQWH� GDO� FRPSXWHU�� OD� VXD� FRQQHVVLRQH� DYYLHQH� YLD�
:L�)L�R�ZLUHOHVV��SHU�FXL�SRVVLDPR�DYHUH�LQ�FDVD�LO�URXWHU��R�JDWH�
ZD\��SRVL]LRQDWR�LQ�TXDOVLDVL�OXRJR�HG�LO�ULFHYLWRUH�%OLN�PDJDUL�DF�
FDQWR�DOO
LPSLDQWR�VWHUHR�+L�)L��FRVu�GD�SRWHUOR�FRQQHWWHUH�DG�HVVR�
H�JRGHUFL�XQ�PRQGR�GL�UDGLR�LQ�DOWD�IHGHOWj��

6LD� FKLDUR�� QRQ� WXWWR� TXHOOR� FKH� YLHQH� WUDVPHVVR� GDOOH�:HE�
5DGLR�KD�OH�FDUDWWHULVWLFKH�GL�DOWD�IHGHOWj��WDQWLVVLPH�HPLWWHQWL��LQ�
IDWWL��EDGDQR�SL��DL�FRQWHQXWL�FKH�DOOD�TXDOLWj��DQFKH�SHUFKp�O
RF�
FXSD]LRQH� GL� EDQGD� q� VLFXUDPHQWH�PDJJLRUH� SHU� WUDVPLVVLRQL� D�
����NESV�FKH�QRQ�D����NESV��H�VSHVVR�DQFKH�OD�TXDOLWj�GHOOH�UHJL�
VWUD]LRQL� SHU� OH� LQWHUYLVWH�� L� FRPPHQWL�� OD� OHWWXUD� GHL� QRWL]LDUL� HG�
DOWUR� QRQ� q� HFFHOVD�� 0D� D� QRLDOWUL� DSSDVVLRQDWL� GL� UDGLRDVFROWR��
FKH�LQVHJXLDPR�VRVWDQ]LDOPHQWH�LO�UXPRUH�PLVFKLDWR�D�TXDOFRV
DO�
WUR�H�FHUFKLDPR�GL�GHFLIUDUH�O
LQGHFLIUDELOH��OD�FRVD�LPSRUWD�SRFR��

,PSRUWD�� HG� q� HQWXVLDVPDQWH�� ULXVFLUH� DG� DVFROWDUH� DQFKH� LQ�
PDQFDQ]D�DVVROXWD�GL�SURSDJD]LRQH��PROWH�GHOOH�HPLWWHQWL�VWDWXQL�
WHQVL�FKH�LQYDQR�FHUFKLDPR�GL�DVFROWDUH�LQ�$0�OD�QRWWH�R�OD�PDWWL�
QD�SUHVWR��OH�VWD]LRQL�GDO�6XG�$PHULFD��TXHOOH�LQ�EDQGD�WURSLFDOH�
GDO�&HQWUR�$PHULFD�R�GDOO
$IULFD��LO�3DFLILFR��HWF��

(FFR�� YRUUHL� GXQTXH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� TXHVWR� D�
VSHWWR�GHOOD�%OLN�5DGLR�6WDWLRQ��XQD� UDGLR�FKH�VH� IRVVH�VWDWD�XQ�
SR
�SL��FXUDWD�QHOOD�VXD�HUJRQRPLD�VDUHEEH�XQ�YHUR�JLRLHOOR��PD�
FKH��LQ�RJQL�FDVR��QRQ�ID�FHUWR�ULPSLDQJHUH�L�VROGL�FKH�FRVWD��SRFR�
SL��GL�����(XUR��FKH�QRQ�VRQR�IRUVH�SRFKL�SHU�XQ�ULFHYLWRUH�GRPH�
VWLFR��PD�FKH�RFFRUUH�SHQVDUH�VSHVL�VRVWDQ]LDOPHQWH�SHU�WUH�UD�
GLR�LQ�XQD���

/
DFFHVVR� DOOD�PRGDOLWj� ,QWHUQHW� 5DGLR� QRQ� q� HVWUHPDPHQWH�
IDFLOH�PD� WXWWR� VRPPDWR� LQWXLWLYR�� EDVWD� VFRUUHUH� GDOO
HOHQFR� GHL�
PHQ��H�SRVL]LRQDUVL�VXOOD�YRFH�,QWHUQHW�5DGLR��)DWWR�FLz� OD�UDGLR�
LQGLYLGXD�GD�VROD�TXDOL�UHWL�:LUHOHVV�q�LQ�JUDGR�GL�FDSWDUH��SHU�FXL�
RFFRUUHUj� SRVL]LRQDUVL�� FRQ� JOL� RSSRUWXQL� FXUVRUL�� VXOOD� QRVWUD��
IDWWR�FLz��SHU�VWDELOLUH�OD�FRQQHVVLRQH��RFFRUUHUj�³VROR´�GLJLWDUH�OD�
SDVVZRUG��+R�PHVVR�³VROR´�WUD�YLUJROHWWH�SHUFKp�TXHVWD�q�VRVWDQ�
]LDOPHQWH�OD�IDVH�SL��FULWLFD�HG�LQGDJLQRVD��,QIDWWL�QRQ�DEELDPR�D�
GLVSRVL]LRQH� OD� WDVWLHUD� GL� XQ� FRPSXWHU�HG� XQR� VFKHUPR�/&'�R�
&57�� PD� OD� WDVWLHUD� VFDUVDPHQWH� HUJRQRPLFD� GHOOD� %OLN� 5DGLR�
6WDWLRQ� HG� XQ� YLVRUH� FKH� FL� SHUPHWWH� GL� VFHJOLHUH� GHL� FDUDWWHUL�
YLVXDOL]]DWL�VX�XQD�VROD�ULJD�HG�LQ�QXPHUR�GL�����GL�TXHVWL����FD�
UDWWHUL�TXHOOL�XWLOL�VRQR�VROR�����HVVHQGR�XQR�O
,19,2��XQR�LO�%$&.�
63$&(��HG�XQR�LO�'(/��6LFFRPH�L�FDUDWWHUL�GHOOH�SDVVZRUG�VRQR�
FDVH�VHQVLWLYH�H�VSHVVR��SHU�OD�YDULH�FRGLILFKH�:$3��:(3��HWF��VL�
DUULYD�D�GLJLWDUH�SL��GL����FDUDWWHUL��VFHJOLHUH�WUD����FDUDWWHUL�PDLX�
VFROL�����PLQXVFROL��VHJQL�GL�LQWHUSXQ]LRQH�HG�DOWUR��GLYHQWD�XQ
LP�
SUHVD�GD�FHUWRVLQL� DPDQXHQVL�� TXHVWD�SUDWLFD�SRL�� SHU�TXDQWR� VL�
SRVVD�HVVHUH�YHORFL�QHO�FDPELR�GHOOH�YLVXDOL]]D]LRQL�����FDUDWWHUL�
DOOD�YROWD��FRQ�OH�IUHFFH�68�H�*,Ô�VL�SDVVD�D����FDUDWWHUL�VXFFHV�
VLYL��VSHVVR�VL�VEDJOLD�H�VL�SDVVD�D�TXHOOL�SUHFHGHQWL��DOOH�YROWH�VL�
GLJLWD�XQ�FDUDWWHUH�HUUDWR�HG�RFFRUUH�WRUQDUH�LQGLHWUR��FDQFHOODUH�H�
ULSURYDUH��VL�TXDQWLILFD�LQ�XQ�WHPSR�FKH�QRQ�q�PDL�LQIHULRUH�DL����
PLQXWL��FKH�SHU�LO�VHWWDJJLR�GL�XQD�UDGLR�q�XQD�HWHUQLWj��
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0D� IDWWR� TXHVWR� �SUHQGHWHYL� WXWWR� LO� WHPSR� QHFHVVDULR��� VL� D�
SURQR�GHJOL� RUL]]RQWL� IDQWDVWLFL�� /H� YDULH� HPLWWHQWL� UDGLR�SRVVRQR�
HVVHUH�ULFHUFDWH�SHU�/RFDWLRQ��*HQUH��3RSXODU�VWDWLRQV��1HZ�VWD�
WLRQV��6HDUFK�VWDWLRQV��

,Q� SDUWLFRODUH�� SHU� *HQUH� H� /RFDWLRQ�� TXHVWH� VRQR� OH� VFHOWH�
VXFFHVVLYH��

%OLN�5DGLR�6WDWLRQ��
6HFRQGR�5RXQG6HFRQGR�5RXQG6HFRQGR�5RXQG���

���GL�$QJHOR�%UXQHUR�,.�4/'�
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/D�VSHULPHQWD]LRQH�WHFQLFD�VL�ULYROJH�TXLQGL�DG�DOWUH�PRGDOLWj�
GL� ULFHUFD�� GL� LQGDJLQH�� DOWUL� RUL]]RQWL� GL� FRQRVFHQ]D� VL� DSURQR��
QXOOD�GL�TXHOOR�FKH�DEELDPR�IDWWR�ILQRUD�YD�SHUGXWR�R�GLPHQWLFDWR��
H�VRQR�FHUWR�FKH�SHU�DQFRUD�WDQWL�H�WDQWL�DQQL�SRWUHPR�WHQHUH� OH�
DQWHQQH�VXO�WHWWR�HG�L�QRVWUL�ULFHYLWRUL�SL��R�PHQR�DQDORJLFL��SL��R�
PHQR�GLJLWDOL��SL��R�PHQR�WUDGL]LRQDOL��VXOOD�VFULYDQLD��/H�,QWHUQHW�
5DGLR� QRQ� VRQR�DQFRUD� SRUWDWLOL� SHUFKp�� SHU� IRUWXQD��QRQ�VLDPR�
FRSHUWL�GD�KRW�VSRW�HG� LO�:L�0D[�q�VROR�DOOH�SRUWH��0D� WDQWR�SHU�
IXJDUH� GXEEL� GL� LQTXLQDPHQWR� HOHWWURPDJQHWLFR� R� SHULFRORVLWj�� LO�
PLR� /\QN6\V�&LVFR� VWD� HPHWWHQGR� OD�PRVWUXRVD� SRWHQ]D� GL� ����
G%P�D������0+]��FRQ�XQ�QRLVH�OHYHO�GL�����G%P��

/LQN�FRQVLJOLDWL��
�� KWWS���ZZZ�UHYR�FR�XN�GLJLWDO�UDGLR�UHYR�EOLN�UDGLRVWDWLRQ�SKS�
�� KWWS���ZZZ�K�SHWHUV�FRP�GEPWRPZ�KWPO�

��

0L� IHUPR� D� TXHVWH� QRWD]LRQL� SHU� QRQ� DEXVDUH� GHOOD� YRVWUD�
SD]LHQ]D�H�QRQ�WRJOLHUYL�LO�SLDFHUH�GL�XQD�ULFHUFD�GDYYHUR�LQWULJDQ�
WH��VXOOD�/LVWD�5DGLRUDPD�VRQR�DSSDUVL�JOL�HOHQFKL�GHOOH�HPLWWHQWL�
DWWXDOPHQWH�SUHVHQWL�LQ�$UJHQWLQD�H�LQ�%UDVLOH���1RQ�VR�VH�TXHVWR�
VDUj�LO�IXWXUR�GHOOD�UDGLRIRQLD��FHUWR�q�FKH�TXHVWR�VLVWHPD�GL�GLIIX�
VLRQH�GHL�SURJUDPPL�UDGLRIRQLFL�q�LQILQLWDPHQWH�PHQR�LQYDVLYR�GL�
TXHOOR� WUDGL]LRQDOH�� IDWWR� GL� HQRUPL� DQWHQQH� HG� HQRUPL� SRWHQ]H�
SHU�IDUVL�DVFROWDUH�VX�ULVWUHWWH�SRU]LRQL�GHO�JORER�WHUUDFTXHR��LQILQL�
WDPHQWH� PHQR� GHYDVWDQWH� GDO� SXQWR� GL� YLVWD� GHOO
LQTXLQDPHQWR�
WUDGL]LRQDOH��OD�FRUUHQWH�HOHWWULFD�SHU�IDU� IXQ]LRQDUH�L� WUDVPHWWLWRUL�
VL�RWWLHQH�SHU�OD�PDVVLPD�SDUWH�EUXFLDQGR�LGURFDUEXUL��H�GL�TXHOOR�
HOHWWURPDJQHWLFR�� ,�SXULVWL� QRQ�VH�QH�DEELDQR�D�PDOH�� LR�QRQ�PL�
VWR�VFKLHUDQGR��QRQ�LQWHQGR�IDUOR�H�QRQ�FHUFR�VRVWHQLWRUL�HG�HSL�
JRQL��PD�TXHVWD�q�OD�UHDOWj��HG�q�XQD�UHDOWj�EHOOD��SXOLWD��ULVSHWWR�
VD�GHOOH�QRVWUH�RUHFFKLH��VSDULWR�LO�UXPRUH����GHL�QRVWUL�VRQQL��QRQ�
SL��ULFHUFKH�VSDVPRGLFKH�DG�RUDUL�LPSRVVLELOL���GHOO
DPELHQWH��
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