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0DUFKHE

)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�FKH�FRPSOHWD�OD�VHULH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�66���4
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���SHUVRQHA

���SHUVRQHB

���SHUVRQHC

���SHUVRQHD

8Q FRUWHR ª FRPSRVWR GD �� ILOH GL SHUVRQH� 2JQL ILOD FRQWLHQH � SHUVRQH LQ SL» GHOOD SUHFHGHQWH� 6H QHOOD SULPD ILOD
FL�VRQR���SHUVRQH��QHOO
XOWLPD�ILOD�FL�VDUDQQR�

5

���SHUVRQHE

%5$12�*'���
/HJJHUH LO EUDQR H ULVSRQGHUH D RJQL TXHVLWR VROR LQ EDVH DOOH LQIRUPD]LRQL FRQWHQXWH �HVSOLFLWDPHQWH R
LPSOLFLWDPHQWH��QHO�EUDQR�H�QRQ�LQ�EDVH�D�TXDQWR�LO�FDQGLGDWR�HYHQWXDOPHQWH�FRQRVFD�VXOO
DUJRPHQWR�
7RUQDQR LQ SLD]]D L ಯUHFOXVL GHO ZHOIDUHರ� , GLVDELOL GL WXWWD ,WDOLD VL VRQR GDWL DSSXQWDPHQWR RJJL D 5RPD� SLD]]D 0RQWHFLWRULR�
SHU SURWHVWDUH FRQWUR OR VPDQWHOODPHQWR GHL IRQGL GHVWLQDWL DOOH SROLWLFKH VRFLDOL� FRQ WDJOL FKH VXSHUDQR LO ��� H PHWWRQR D
ULVFKLR LO IXWXUR GL ��� PLOLRQL GL SHUVRQH� &RQ OಬD]]HUDPHQWR GHO IRQGR SHU OD QRQ DXWRVXIILFLHQ]D YLHQH LQIDWWL FDQFHOODWD OD
VSHUDQ]D GL HPDQFLSDUVL GL TXDQWL VRQR FRVWUHWWL D SHVDUH VXOOH SURSULH IDPLJOLH R D ULQFKLXGHUVL LQ FRVWRVH VWUXWWXUH GL
DVVLVWHQ]D� DQFKH TXDQGR QRQ ª QHFHVVDULR� 3RWUHEEHUR XVFLUQH JUD]LH DL ಯSURJHWWL GL YLWD LQGLSHQGHQWHರ� FKH DVVHJQDQR
GLUHWWDPHQWH DL GLVDELOL JUDYL OH ULVRUVH SHU JHVWLUH OD SURSULD DVVLVWHQ]D� JDUDQWHQGR UHFXSHUR VRFLDOH H ULVSDUPLR SHU OR 6WDWR� ,O
QRVWUR 3DHVH KD IDWWR OD OHJJH �� DQQL ID PD QRQ KD SRL HURJDWR L ILQDQ]LDPHQWL SHU PHWWHUOD LQ SUDWLFD� VFDULFDQGR OಬRQHUH GL
VSHVD�VXJOL�HQWL�ORFDOL��FKH��VDOYR�UDUH�HFFH]LRQL��VRQR�FRVWUHWWL�D�UHVSLQJHUH�OH�ULFKLHVWH�GHL�GLVDELOL�
(FFR SHUFK«� D RJJL� L SURJHWWL DYYLDWL VRQR DSSHQD XQ PLJOLDLR� ( FRQ XQD VSHVD SUR�FDSLWH SHU L VHUYL]L DOOD GLVDELOLW¢ GL VROL ��
HXUR FRQWUR L ��� GHOOD PHGLD HXURSHD� LO ZHOIDUH LWDOLDQR ULPDQH D FDULFR GHOOH IDPLJOLH FKH SDJDQR XQ SUH]]R DOWLVVLPR DO
GLVLPSHJQR GHL JRYHUQL� 3DUDJRQDWH DOOH DOWUH IDPLJOLH� LQIDWWL� VRQR SL» SRYHUH� LO UHGGLWR GHL QXFOHL FRQ DOPHQR XQD SHUVRQD
FRQ GLVDELOLW¢ ª VRWWR OD PHGLD� PHQWUH JL¢ QHO ���� LO ��� GL TXHVWH IDPLJOLH GLFKLDUDYD GL QRQ SRWHU DIIURQWDUH XQD VSHVD
LPSUHYLVWD� FRQWUR LO ��� GHOOH IDPLJOLH VHQ]D PHPEUL GLVDELOL �GDWL ,VWDW�� 8QD UHDOW¢ EHQ ORQWDQD GDJOL LPSHJQL VRWWRVFULWWL QHO
�����GDOOಬ,WDOLD�FRQ�OD�UDWLILFD�GHOOD�FRQYHQ]LRQH�2QX�VXO�GLULWWR�DOOಬDXWRGHWHUPLQD]LRQH�GHOOH�SHUVRQH�FRQ�GLVDELOLW¢�
$O GL O¢ GHL GDWL FKH IRWRJUDIDQR XQD VLWXD]LRQH GUDPPDWLFD� LO SXQWR ª FKH L SURJHWWL GL YLWD LQGLSHQGHQWH VDUHEEHUR XQ DIIDUH SHU
OR 6WDWR� 0D OಬDIIDUH� FKLVV¢ SHUFK«� OR ID TXDOFXQ DOWUR� *OL VWXGL H OH DQDOLVL VXOOD VSHVD SHU OಬDVVLVWHQ]D LQGLFDQR FKLDUDPHQWH
FKH VH D VFHJOLHUH H UHWULEXLUH FKL OR DVVLVWH ª GLUHWWDPHQWH LO GLVDELOH� OR 6WDWR ULVSDUPLD ILQR D XQ WHU]R GL TXDQWR VSHQGH� 0ROWR
PHQR GHL ��� PLOLRQL GL HXUR FKH ILQLVFRQR GLUHWWDPHQWH QHL ELODQFL GHOOH FOLQLFKH FKH KDQQR LQ FXUD ��PLOD LQYDOLGL� LO FXL RQHUH
SULQFLSDOH�ULFDGH�VRSUDWWXWWR�VXL�&RPXQL�
�GD� )� %DUDJJLQR� 7� 0DFNLQVRQ� ಯ'LVDELOL� IRQGL D]]HUDWL� 3URWHVWD LQ SLD]]D� ಯ/ಬDLXWR GLUHWWR FRVWD PHQR GHL ULFRYHULರ� ,O )DWWR
4XRWLGLDQR�

,�WDJOL�DOOH�SROLWLFKH�VRFLDOL�FROSLUDQQR�TXDVL���PLOLRQL�GL�SHUVRQHA

/ಬ,WDOLD�VSHQGH�PROWR�PHQR�SHU�L�GLVDELOL�ULVSHWWR�DOOD�PHGLD�HXURSHDB

/R�6WDWR�KD�WDJOLDWR�LO�����GHL�IRQGL�GHVWLQDWL�DOOH�SROLWLFKH�GL�ZHOIDUHC

/ಬDLXWR�GLUHWWR�DL�GLVDELOL�ª�SL»�FRVWRVR��SHU�OR�6WDWR��GHOOH�VRYYHQ]LRQL�DOOH�JUDQGL�VWUXWWXUHD

4XDOH�WUD�OH�VHJXHQWL�DIIHUPD]LRQL�121�ª�GHGXFLELOH�GDO�EUDQR"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*'���6

/H�IDPLJOLH�FRQ�XQ�PHPEUR�GLVDELOH�VRQR�SL»�SRYHUH�GHOOH�DOWUHE

QRQ�ª�DWWXDELOH�SHUFK«�WURSSR�RQHURVD�SHU�OR�6WDWRA

VFDULFDYD�VXJOL�HQWL�ORFDOL�OD�VSHVD�ULJXDUGDQWH�L�GLVDELOL�QRQ�DXWRVXIILFLHQWLB

DYHYD�VXVFLWDWR�JUDQGL�VSHUDQ]H�SRL�GHOXVH�H�IUXVWUDWH��GD�FXL�O
RGLHUQD�PDQLIHVWD]LRQH�GL�SURWHVWDC

ª�GLYHQWDWD�LQDSSOLFDELOH�D�FDXVD�GHL�WDJOL�DL�IRQGL�GHVWLQDWL�DOOH�SROLWLFKH�VRFLDOL�FKH�KDQQR�RULJLQDWR�O
RGLHUQD
PDQLIHVWD]LRQH�GL�SURWHVWD

D

/D�OHJJH�YDUDWD����DQQL�ID�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*'���7

LVWLWXLYD�L�ಯSURJHWWL�GL�YLWD�LQGLSHQGHQWHರE
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KDQQR�XQ�FRVWR�SUR�FDSLWH�GL����HXURA

QHVVXQD�GHOOH�DOWHUQDWLYH�ª�FRUUHWWDB

VRQR�D�FDULFR�GHOOH�IDPLJOLHC

VRQR�XQ�HOHPHQWR�LPSRUWDQWH�SHU�L�GLVDELOL�GL�WXWWD�(XURSD��PHQWUH�LQ�,WDOLD�PDQFD�DQFRUD�XQD�OHJJHD

,�േSURJHWWL�GL�YLWD�LQGLSHQGHQWHൈ�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*'���8

FRVWDQR�PROWLVVLPR�DO�JRYHUQRE
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��B

��C

��D

4XDQWL�SDOOLQL�QHUL�VRQR�FRQWHQXWL�FRPSOHVVLYDPHQWH�QHO�FHUFKLR�H�QHO�TXDGUDWR"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���9

),*85$�6;���

��

1HOOD ILJXUD VRQR UDSSUHVHQWDWH WUH ILJXUH JHRPHWULFKH� XQ TXDGUDWR� XQ WULDQJROR H XQ FHUFKLR FKH FRQWHQJRQR GHL
SDOOLQL�QHUL�H�ELDQFKL�

E

�A

�B

�C

�D

4XDQWL�SDOOLQL�QHUL�VRQR�FRQWHQXWL�QHO�FHUFKLR��HVFOXGHQGR�OൄDUHD�LQ�FRPXQH�FRQ�LO�TXDGUDWR"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���10

��E

$UFDUR�)UDQFHVFR��9LD�%LDQFKL�����&HFLQD��/,�A

6FDUFLHOOR�&RQFHWWD��9LD�6DOYDWRU�5RVD�����6DQ�*LRUJLR�$�&UHPDQR��1$�B

0RUURQH�5DIIDHOOD��9LD�7ULQFRQH������6DOHUQR��6$�C

6FDUFLHOOR�&RQFHWWD��9LD�6DOYDWRU�5RVD�����6DQ�*LRUJLR�$�&UHPDQR��1$�D

,QGLYLGXDUH�WUD�OH�DOWHUQDWLYH�TXHOOD�FKH�FRQWLHQH�XQൄLQHVDWWH]]D�ULVSHWWR�D�
$UFDUR�)UDQFHVFR��9LD�%LDQFKL�����&HFLQD��/,�
0RUURQH�5DIIDHOOD��9LD�7ULQFRQH������6DOHUQR��6$�
6FDUFLHOOR�&RQFHWWD��9LD�6DOYDWRU�5RVD�����6DQ�*LRUJLR�$�&UHPDQR��1$�
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$UFDUR�)UDQFHVFR��9LD�%LDQFKL�����&HFLQD��/7�E
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&RPSOHWDUH�FRUUHWWDPHQWH�OD�VHJXHQWH�VXFFHVVLRQH��XWLOL]]DQGR�OൄDOIDEHWR�LWDOLDQR��1������,������)������&������"��"12

=����E

$JJLXQJHUH��DO�SHVR�DJJDQFLDWR�D�GHVWUD��XQ�XOWHULRUH�SHVR�GL����NJA

$JJLXQJHUH��DO�SHVR�DJJDQFLDWR�D�VLQLVWUD��XQ�XOWHULRUH�SHVR�GL����NJB

$JJLXQJHUH��DO�SHVR�DJJDQFLDWR�D�GHVWUD��XQ�XOWHULRUH�SHVR�GL����NJC

$JJLXQJHUH��DO�SHVR�DJJDQFLDWR�D�VLQLVWUD��XQ�XOWHULRUH�SHVR�GL����NJD

8Q
DVWD GL PHWDOOR OXQJD � PHWUR ª VRVSHVD SHU LO VXR FHQWUR� $ � FP GDOO
HVWUHPLW¢ VLQLVWUD ª DJJDQFLDWR XQ SHVR GL
� NJ� PHQWUH DOO
HVWUHPLW¢ RSSRVWD ª DJJDQFLDWR XQ SHVR GL �� NJ� &RVD ª QHFHVVDULR IDUH SHU HTXLOLEUDUH O
DVWD H
PDQWHQHUOD�LQ�SRVL]LRQH�RUL]]RQWDOH"

13

1XOOD��O
DVWD�ª�JL¢�LQ�HTXLOLEULRE

����A

����B

����C

����D

,PPDJLQDQGR FKH O
RURORJLR LQ ILJXUD VLD VWDWR FRVWUXLWR SHU IXQ]LRQDUH LQ VHQVR DQWLRUDULR� FKH RUD VHJQHUHEEH WUD
��PLQXWL"

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOO
,00$*,1(�6<���14

,00$*,1(�6<���
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)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�GD�VFDUWDUH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�65���15

),*85$�65���

)LJXUD��E

)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�PDQFDQWH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�68���16

),*85$�68���

)LJXUD��E
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'LDJUDPPD��A

'LDJUDPPD��B

'LDJUDPPD��C

'LDJUDPPD��D

>����������������������@��>����������������������@��>����������������������@
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�',$*5$00$�5<���17

',$*5$00$�5<���

'LDJUDPPD��

(6(03,2
,QGLYLGXDUH�LO�GLDJUDPPD�FKH�VRGGLVID�OD�UHOD]LRQH�LQVLHPLVWLFD�HVLVWHQWH�WUD�L�WHUPLQL�GDWL�

2SHUDL�VSHFLDOL]]DWL��)DEEULFKH��2SHUDL
7XWWL JOL VRQR RSHUDL� PD QRQ YLFHYHUVD� OD VROX]LRQH GHOO
HVHUFL]LR GHYH GXQTXH UDIILJXUDUH XQ
LQVLHPH� TXHOOR GHJOL � LQWHUDPHQWH FRQWHQXWR LQ XQ DOWUR LQVLHPH� TXHOOR GHJOL � /
LQVLHPH

ULPDQH LQYHFH D V« VWDQWH SRLFK« XQ RSHUDLR� SXU ODYRUDQGR DOO
LQWHUQR GL XQD IDEEULFD� GD XQ SXQWR GL YLVWD
LQVLHPLVWLFR�QRQ�DSSDUWLHQH�DOO
LQVLHPH ��/
DOWHUQDWLYD�FRUUHWWD�ª�TXLQGL�UDSSUHVHQWDWD�GDO�'LDJUDPPD���

E

'LDJUDPPD��A

'LDJUDPPD��B

'LDJUDPPD��C

'LDJUDPPD��D

7HDWUL��$WWRUL��0LFURIRQL
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�',$*5$00$�5<���18

'LDJUDPPD��E

'LDJUDPPD��A

'LDJUDPPD��B

'LDJUDPPD��C

'LDJUDPPD��D

6RVWDQWLYL�GL�JHQHUH�IHPPLQLOH��$YYHUEL��6RVWDQWLYL�SOXUDOL
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�',$*5$00$�5<���19

'LDJUDPPD��E

'LDJUDPPD��A

'LDJUDPPD��B

'LDJUDPPD��C

'LDJUDPPD��D

1XPHUL�FRPSUHVL�WUD���H�����1XPHUL�FRPSUHVL�WUD���H�����1XPHUL�SDUL�GLYLVLELOL�SHU���
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�',$*5$00$�5<���20

'LDJUDPPD��E
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,�PRYLPHQWL�PLJUDWRUL�QRQ�FL�VDUHEEHUR�VHQ]D�XQD�EXRQD�GRVH�GL�LVWLQWRA

1HVVXQD�GHOOH�DOWHUQDWLYH�SURSRVWH�VRGGLVID�OD�ULFKLHVWD�GHO�TXHVLWRB

/H�PLJUD]LRQL�VWDJLRQDOL�GHL�YRODWLOL�QRQ�VRQR�JXLGDWH�GDOOಬLVWLQWRC

/ಬRULHQWDPHQWR�GHL�YRODWLOL�ª�LVWLQWLYRD

േ� GD HVFOXGHUH FKH OH PLJUD]LRQL VWDJLRQDOL GHL YRODWLOL QRQ VLDQR JXLGDWH GD XQ LVWLQWLYR VHQVR GHOOൄRULHQWDPHQWRൈ�
%DVDQGRVL�VXOOD�SUHFHGHQWH�DIIHUPD]LRQH��LQGLYLGXDUH�TXDOL�GHOOH�VHJXHQWL�DOWHUQDWLYH�ª�HVDWWD�

21

/H�PLJUD]LRQL�QRQ�LVWLQWXDOL�VRQR�GD�HVFOXGHUH�GDO�QRYHUR�GL�TXHOOH�SRVVLELOLE

��A

��B

��C

��D

6XO VHJJLROLQR HVWHUQR GHO ODWR GHVWUR ª VHGXWR XQ EDPELQR GL �� NJ GL SHVR� PHQWUH VXO VHJJLROLQR LQWHUQR ª
VHGXWR XQ EDPELQR FKH SHVD ��� GHO SULPR� 6XO VHJJLROLQR LQWHUQR GHO ODWR VLQLVWUR VL VLHGH XQ EDPELQR FKH SHVD
���NJ��8Q�TXDUWR�EDPELQR�VDOH�VXO�VHJJLROLQR�ULPDVWR�OLEHUR�H�O
DOWDOHQD�YD�LQ�HTXLOLEULR��4XDQWR�SHVD�LO�EDPELQR"

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���22

),*85$�6;���

��

'HL EDPELQL JLRFDQR VX XQൄDOWDOHQD FKH KD GXH SRVWL SHU ODWR� ,O VHJJLROLQR HVWHUQR GLVWD GDO SHUQR ��� FP� PHQWUH
TXHOOR�LQWHUQR����FP�

E

5HQDWR�QRQ�RWWLHQH�LO�FRQVHQVR�GHL�JHQLWRUL�H�SHUWDQWR�QRQ�RUJDQL]]D�OD�IHVWDA

3LRYH�H�5HQDWR�QRQ�RUJDQL]]D�OD�IHVWD�QRQRVWDQWH�LO�FRQVHQVR�GHL�JHQLWRULB

1RQ�SLRYH�H�5HQDWR�ULQYLD�OD�IHVWD�QRQRVWDQWH�LO�FRQVHQVR�GHL�JHQLWRULC

3LRYH�H�5HQDWR�RUJDQL]]D�OD�IHVWD�FRQ�LO�FRQVHQVR�GHL�JHQLWRULD

േ5HQDWR GLFH DL VXRL DPLFL FKH VH QRQ SLRYHU¢ RUJDQL]]HU¢ XQD IHVWD D FDVD VXD� D PHQR FKH L VXRL JHQLWRUL JOLHOR
LPSHGLVFDQRൈ��,Q�TXDOH�GHL�VHJXHQWL�FDVL�5HQDWR�YLHQH�PHQR�DOOD�SDUROD�GDWD"

23

1RQ�SLRYH�H�5HQDWR�RUJDQL]]D�OD�IHVWD�FRQ�LO�FRQVHQVR�GHL�JHQLWRULE

LO�SURIHVVRUH�IRUQLVFH�VSLHJD]LRQL�VHPSUH�H�VROR�VH�ULFKLHVWHA

LO�SURIHVVRUH�QRQ�VL�ULWUDH�LQQDQ]L�DG�DOFXQD�ULFKLHVWD�GHJOL�VWXGHQWLB

QXWULUH�GXEEL�VX�XQ�DUJRPHQWR�ª�FRQGL]LRQH�QHFHVVDULD�H�VXIILFLHQWH�SHU�FDSLUORC

JOL�VWXGHQWL�FKLHGRQR�IUHTXHQWHPHQWH�XOWHULRUL�VSLHJD]LRQLD

�*OL VWXGHQWL GHO FRUVR VRQR FRQWHQWL GL DYHUH XOWHULRUL VSLHJD]LRQL RJQL YROWD FKH OH FKLHGRQR� ,O SURIHVVRUH VSLHJD
ORUR FKH DSSURIRQGLUH HYHQWXDOL GXEEL VRUWLVFH VSHVVR XQ HIIHWWR EHQHILFR�� 6H OH SUHFHGHQWL SURSRVL]LRQL VRQR
YHUH�DOORUD�ª�YHUR�FKH�

24

QXWULUH�GXEEL�VX�XQ�DUJRPHQWR�SX´�HVVHUH�FRQGL]LRQH�IDYRUHYROH�DOOಬDSSUHQGLPHQWRE
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%5$12�*&���
/HJJHUH LO EUDQR H ULVSRQGHUH D RJQL TXHVLWR VROR LQ EDVH DOOH LQIRUPD]LRQL FRQWHQXWH �HVSOLFLWDPHQWH R
LPSOLFLWDPHQWH��QHO�EUDQR�H�QRQ�LQ�EDVH�D�TXDQWR�LO�FDQGLGDWR�HYHQWXDOPHQWH�FRQRVFD�VXOO
DUJRPHQWR�
0DDVWULFKW KD XQ UHWLFROR GL VWUDGH DFFLRWWRODWH LOOXPLQDWH GD YHFFKL ODPSLRQL� FRQ OH FDVH DIIDFFLDWH GLUHWWDPHQWH VXOOD 0RVD� ,O
FHQWUR ª SLHQR GL SLFFROL DOEHUJKL GL OXVVR� JDOOHULH GಬDUWH� ERXWLTXH H ULVWRUDQWL HOHJDQWL� /H IDFROW¢ VRQR VSDUVH DOOಬLQWHUQR GL YLOOH�
FKLHVH H FRQYHQWL ULPHVVL D QXRYR� , SRWHQ]LDOL VWXGHQWL LQ YLVLWD FRQ L JHQLWRUL VL ULFRQRVFRQR PROWR IDFLOPHQWH� , UDJD]]L SRUWDQR
L�FDSHOOL�VWLOH�ER\�EDQG��PHQWUH�L�SDGUL�ERUERWWDQR�GHL�FRVWL�FRQWHQXWL�GHOOH�UHWWH�
&DOOXP %UDPOH\ ª YHQXWR D 0DDVWULFKW FRQ OD IDPLJOLD� +DQQR WXWWL OಬDULD VPDUULWD� /ಬLGHD GL VFHJOLHUH L 3DHVL %DVVL ª YHQXWD DO
QRQQR GHO UDJD]]R� FKH KD YLVWR XQ GRFXPHQWDULR LQ WY VXOOಬXQLYHUVLW¢ GL 0DDVWULFKW LQ FXL VL VSLHJDYD FKH L FRVWL VRQR PROWR SL»
EDVVL FKH LQ *UDQ %UHWDJQD� ಯ� XQD JUDQGH RSSRUWXQLW¢ರ� FRPPHQWD LO SDGUH GL &DOOXP� $ 0DDVWULFKW OD UHWWD DQQXDOH
GHOOಬXQLYHUVLW¢ ª GL ����� HXUR� ,O FRVWR GHOOD YLWD ª EDVVR ���� HXUR DO PHVH SHU XQ DSSDUWDPHQWR� TXDWWUR HXUR SHU XQD ELUUD� H
VH XQR VWXGHQWH DFFHWWD GL ODYRUDUH SHU RWWR RUH DOOD VHWWLPDQD� OಬDPPLQLVWUD]LRQH ORFDOH RODQGHVH JOL SDJD XQ VXVVLGLR GL ���
HXUR DO PHVH �LQ TXDOLW¢ GL ಯUHVLGHQWH QRQ QDWLYR HFRQRPLFDPHQWH SURGXWWLYRರ�� &DOOXP SRWU¢ ODXUHDUVL VHQ]D FRQWUDUUH GHELWL�
6XD PDGUH -DQHW VL DXJXUD FKH 0DDVWULFKW ಯJOL GLD XQ YDQWDJJLRರ� ಯ6SHUR FKH &DOOXP DEELD VSLULWR GಬLQL]LDWLYDರ� GLFH� ಯH FKH
LPSDUL XQ SDLR GL OLQJXHರ� 4XDQGR JOL FKLHGR VH SHQVD GL PHWWHUVL D VWXGLDUH OಬRODQGHVH� &DOOXP PL ULVSRQGH FRQ DULD QHUYRVD�
ಯ)RUVHರ�
,O SUHVLGHQWH GHOOಬXQLYHUVLW¢ GL 0DDVWULFKW ª 0DUWLQ 3DXO� XQ LPSRQHQWH SURIHVVRUH GL IDUPDFRORJLD FOLQLFD� *OL FKLHGR SHUFK« XQR
VWXGHQWH VWUDQLHUR GRYUHEEH VFHJOLHUH 0DDVWULFKW� ಯ,VWUX]LRQH� LVWUX]LRQH H DQFRUD LVWUX]LRQHರ� HVFODPD� ಯ'DO SULPR JLRUQR
LQVHJQLDPR DJOL VWXGHQWL D ULVROYHUH L SUREOHPL H DG DIIURQWDUH SL» VLWXD]LRQL DOOD YROWDರ� $OOಬXQLYHUVLW¢ GL 0DDVWULFKW VL XVD OD
GLGDWWLFD FKLDPDWD ಯDSSUHQGLPHQWR SHU SUREOHPLರ� OH OH]LRQL FRQVLVWRQR LQ XQD VHULH GL GRPDQGH D FXL JOL VWXGHQWL GHYRQR
ULVSRQGHUH�ODYRUDQGR�LQ�JUXSSR����FRV®�FKH�RJJL�ODYRUD�OD�PDJJLRU�SDUWH�GHOOH�D]LHQGH�
�GD��ಯ0DWULFROH�LQ�IXJDರ��,QWHUQD]LRQDOH�Q������

����HXURA

������HXURB

$�QXOOD��SHUFK«�YLHQH�VRYYHQ]LRQDWR�GDOOಬDPPLQLVWUD]LRQH�ORFDOHC

/H�LQIRUPD]LRQL�FRQWHQXWH�QHO�EUDQR�QRQ�FRQVHQWRQR�GL�ULVSRQGHUHD

$�TXDQWR�SX´�DPPRQWDUH��SHU�XQR�VWXGHQWH��OൄDIILWWR�PHQVLOH�QHOOD�FLWW¢�GL�0DDVWULFKW"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*&���25

����HXURE

,Q�2ODQGD�JOL�VWXGHQWL�VWUDQLHUL�VRQR�DLXWDWL�HFRQRPLFDPHQWH�VH�VRQR�GLVSRQLELOL�D�IDUH�XQ�ODYRUHWWR�SDUW�WLPHA

0DDVWULFKW�ª�XQD�FLWW¢�OXVVXRVD�HG�HFRQRPLFDPHQWH�SRFR�DFFHVVLELOHB

,O�PHWRGR�GL�VWXGLR�XVDWR�QHOOಬXQLYHUVLW¢�GL�FXL�SDUOD�LO�EUDQR�SUHSDUD�DO�PHWRGR�GL�ODYRUR�GL�PROWH�D]LHQGHC

/DXUHDUVL�LQ�*UDQ�%UHWDJQD�ª�PROWR�FRVWRVRD

4XDOH�WUD�OH�VHJXHQWL�DIIHUPD]LRQL�121�ª�GHGXFLELOH�GDO�EUDQR"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*&���26

0DDVWULFKW�ª�XQD�FLWW¢�XQLYHUVLWDULDE

RUJRJOLRVR�GHJOL�VWXGHQWL�FKH�VFHOJRQR�GL�DSSUHQGHUH�GDL�SUREOHPLA

IHOLFH�FKH�VLD�RIIHUWD�XQಬRSSRUWXQLW¢�DJOL�VWXGHQWL�VWUDQLHULB

VLFXUR�GHOOಬHIILFDFLD�GHOOD�GLGDWWLFD�RIIHUWD�DJOL�VWXGHQWLC

HVSHUWR�GL�SUREOHP�VROYLQJ�H�RUJDQL]]D]LRQH�D]LHQGDOH��ROWUH�FKH�GL�IDUPDFRORJLD�FOLQLFDD

,O�SUHVLGHQWH�GHOOൄXQLYHUVLW¢�GL�0DDVWULFKW�ª�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*&���27

XQ�LQVHJQDQWH�EXUEHURE
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&DOOXP�%UDPOH\�SRWU¢�JRGHUH�GL�XQ�VXVVLGLR�LQJOHVH�VH�VWXGLHU¢�DOOಬHVWHURA

JUD]LH�DO�VXVVLGLR�RODQGHVH��&DOOXP�SRWU¢�YLYHUH�H�SDJDUVL�OD�UHWWD�GHOO
XQLYHUVLW¢�D�0DDVWULFKWB

ODYRUDQGR�SHU�XQ�QXPHUR�QHFHVVDULR�GL�RUH��XQR�VWXGHQWH�ULFHYH�XQ�VXVVLGLR�FKH�JOL�FRQVHQWH�GL�SDJDUH�VLD�OD�UHWWD
GHOO
XQLYHUVLW¢��VLD�YLWWR�H�DOORJJLR

C

VH�ULPDQHVVH�D�VWXGLDUH�LQ�*UDQ�%UHWDJQD��&DOOXP�SDJKHUHEEH�PROWR�GL�SL»�L�SURSUL�VWXGLD

&RQ�OൄHVSUHVVLRQH�േSRWU¢�ODXUHDUVL�VHQ]D�FRQWUDUUH�GHELWLൈ�OൄDXWRUH�GHO�EUDQR�LQWHQGH�GLUH�FKH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*&���28

LO�WLWROR�GL�VWXGLR�FRQVHJXLWR�DOOಬHVWHUR�VDU¢�ULFRQRVFLXWR�GDO�SURSULR�3DHVH�GಬRULJLQHE

�A

�B

�C

�D

,O�QXPHUR�GL���PHQR�LO�QXPHUR�GL�Ǔ�ª�XJXDOH�D�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOR�6&+(0$�==���29

6&+(0$�==���

��E

��A

��B

��C

��D

,O�QXPHUR�GL�w�SL»�LO�QXPHUR�GL�}�ª�XJXDOH�D�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOR�6&+(0$�==���30

��E

��A

��B

�C

��D

,O�QXPHUR�GL�u�PHQR�LO�QXPHUR�GL���ª�XJXDOH�D�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOR�6&+(0$�==���31

�E
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�A

��B

�C

��D

,O�QXPHUR�GL�}�SL»�LO�QXPHUR�GL�4�ª�XJXDOH�D�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOR�6&+(0$�==���32

��E

,O�VROLGR�KD����VSLJROLA

,O�VROLGR�KD���VSLJROLB

,O�VROLGR�KD���VSLJROLC

,O�VROLGR�KD����VSLJROLD

,QGLFDUH�OൄDIIHUPD]LRQH�FRUUHWWD�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�73���33

),*85$�73���

,O�VROLGR�KD����VSLJROLE
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%5$12�'&���
/HJJHUH LO EUDQR H ULVSRQGHUH D RJQL TXHVLWR VROR LQ EDVH DOOH LQIRUPD]LRQL FRQWHQXWH �HVSOLFLWDPHQWH R
LPSOLFLWDPHQWH��QHO�EUDQR�H�QRQ�LQ�EDVH�D�TXDQWR�LO�FDQGLGDWR�HYHQWXDOPHQWH�FRQRVFD�VXOO
DUJRPHQWR�
/D PDJJLRU SDUWH GHOOH �LQIRUPD]LRQL� FKH FL YHQJRQR YHQGXWH FRPH WDOL LQ UHDOW¢ QRQ OR VRQR� 'LFLDPROR LQ PRGR GLYHUVR� LO ORUR
VLJQLILFDWR LPPHGLDWR ª OLPLWDWR H LO ORUR VLJQLILFDWR SL» SURIRQGR ª JHQHUDOPHQWH PROWR GLYHUVR GD TXHOOR SURVSHWWDWR� 3HU TXHVWR
QXPHUR�GL�VHWWHPEUH�VLDPR�DQGDWL�D�FDFFLD�GL�XQD�QRWL]LD�FKH�IRVVH�GHJQD�GHL�QRVWUL�OHWWRUL�
(FFROD� TXHVW
DQQR O
HVHUFLWR VWDWXQLWHQVH ULFHYHU¢ GDOOD GLWWD '\QSRUW� LQ 9LUJLQLD� WUHFHQWRPLOD GRVL GL YDFFLQR FRQWUR LO YDLROR�
&RPH OD PDJJLRU SDUWH GHOOH QRWL]LH FKH KDQQR XQ VHQVR� TXHVWD� D XQ SULPR VJXDUGR� QRQ DSSDUH SDUWLFRODUPHQWH VWX]]LFDQWH�
/H�LQIRUPD]LRQL�GL�TXHVWR�VWDPSR�VL�WURYDQR�VROLWDPHQWH�QHL�JLRUQDOL�VHUL�VRWWR�IRUPD�GL��EUHYL���
)ODJHOOR GHOO
XPDQLW¢ ILQ GDO 1HROLWLFR� LO YDLROR ª VWDWR FRPSOHWDPHQWH GHEHOODWR QHJOL DQQL 6HWWDQWD� /
XOWLPR FDVR FRQRVFLXWR GL

� OD IRUPD SL» JUDYH GHOOD PDODWWLD� ULVDOH DO ���� LQ %DQJODGHVK� O
XOWLPR FDVR GL SRUWD OD GDWD GHO
����� LQ 6RPDOLD� &RPH ª VWDWR SRVVLELOH DUULYDUH D TXHVWR ULVXOWDWR" 3HU IDUOD EUHYH� LO YLUXV ª VWDWR VWUHWWR LQ XQD PRUVD IUD XQD
UREXVWD�FDPSDJQD�PRQGLDOH�GL�YDFFLQD]LRQH�H�DOFXQH�UREXVWH�PLVXUH�GL�LVRODPHQWR�GHOOH�VDFFKH�GL�HSLGHPLD�
3RLFK« RJJL OD PDODWWLD ª VFRPSDUVD� OD SRSROD]LRQH PRQGLDOH QRQ ª SL» YDFFLQDWD� ,Q TXHVWL XOWLPL GXH DQQL VL ª VYLOXSSDWR XQ
DVSUR GLEDWWLWR IUD HVSHUWL D SURSRVLWR GHOO
RSSRUWXQLW¢ GL GLVWUXJJHUH JOL XOWLPL FHSSL GHO YLUXV� 4XHVWL XOWLPL VRQR XIILFLDOPHQWH
FXVWRGLWL� VRWWR LO FRQWUROOR GHOO
2UJDQL]]D]LRQH PRQGLDOH GHOOD VDQLW¢ �206�� VROWDQWR LQ GXH OXRJKL� DG $WODQWD �86$� H D 0RVFD�
, IDXWRUL GHOOD GLVWUX]LRQH VRVWHQHYDQR FKH LO ULVFKLR GL XQD FRQWDPLQD]LRQH FDXVDWD GD XQ LQFLGHQWH R GD YRORQW¢ GL QXRFHUH
VXSHUDYD ODUJDPHQWH O
LQWHUHVVH VFLHQWLILFR GHOOD FRQVHUYD]LRQH GL FDPSLRQL VRWWR PROWL DVSHWWL HFFH]LRQDOL� 0D O
KDQQR YLQWD L
SDUWLJLDQL GHOOD QRQ GLVWUX]LRQH� $OO
DUJRPHQWR GHOO
LQWHUHVVH VFLHQWLILFR VH QH DJJLXQJHYD XQ DOWUR� JOL HVSHUWL QRQ VRQR DIIDWWR
FHUWL�FKH�LO�YLUXV�QRQ�VLD�VHJUHWDPHQWH�FRQVHUYDWR�DOWURYH�
�$UFKLYLR�6HOH[L�

SULPD�FKH�YHQLVVH�GHEHOODWR�VL�FRQRVFHYDQR�DOPHQR�GXH�IRUPH�GL�YDLRORA

DWWXDOPHQWH�JOL�XOWLPL�FHSSL�GL�YDLROR�VRQR�FXVWRGLWL�QHOOD�VHGH�GHOOಬ206B

OಬHVHUFLWR�VL�ª�DJJLXGLFDWR�OH�XOWLPH�GRVL�GL�YDFFLQR�GLVSRQLELOL�FRQWUR�LO�YDLRORC

LO�YDLROR�UHVLVWH�LQ�%DQJODGHVK�H�LQ�6RPDOLDD

'DO�EUDQR�VL�SX´�GHGXUUH�FKH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�'&���34

LO�YDLROR�ª�OD�SL»�DQWLFD�PDODWWLD�QRWD��ULVDOHQGR�DO�1HROLWLFRE

'DWR�FKH�OD�SRSROD]LRQH�PRQGLDOH�QRQ�ª�SL»�YDFFLQDWD�FRQWUR�LO�YDLROR��OD�QRWL]LD�FKH�TXHVWಬDQQR�OಬHVHUFLWR�VWDWXQLWHQVH
ULFHYHU¢�WUHFHQWRPLOD�GRVL�GL�YDFFLQR�FRQWUR�LO�YDLROR�QRQ�KD�VHQVR

A

/ಬLQWHUUX]LRQH�GHOOD�YDFFLQD]LRQH�GHOOD�SRSROD]LRQH�PRQGLDOH�QRQ�ª�DQWHULRUH�DO�����B

,�IDXWRUL�GHOOD�QRQ�GLVWUX]LRQH�GHJOL�XOWLPL�FHSSL�GHO�YLUXV�GHO�YDLROR�HUDQR�DQLPDWL�GD�PHUR�LQWHUHVVH�VFLHQWLILFRC

/D�GLWWD�'\QSRUW�KD�VWUHWWL�UDSSRUWL�FRQ�Oಬ206D

4XDOH�GHOOH�VHJXHQWL�DIIHUPD]LRQL�SX´�HVVHUH�GHGRWWD�GDO�EUDQR"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�'&���35

/D�GLWWD�'\QSRUW�ª�IRUQLWULFH�DWWXDOH�GHOOD�8�6��$UP\E

L�FHSSL�VXSHUVWLWL�GHO�YLUXV�GHO�YDLROR�VL�WURYDQR�VROR�LQ�XQ�ODERUDWRULRA

QRQ�FL�VRQR�SL»�VWDWL�FDVL�FRQRVFLXWL�GL�YDLROR�VXFFHVVLYL�DO�����B

OD�GLWWD�'\QSRUW�KD�QXPHURVH�VHGL�QHJOL�86$C

QRQ�FL�VRQR�SL»�VWDWL�FDVL�GL�YDLROR�VXFFHVVLYL�DO�����D

'DOOD�OHWWXUD�GHO�EUDQR�VL�SX´�UDJLRQHYROPHQWH�GHVXPHUH�FKH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�'&���36

VL�WHPH�XQಬHSLGHPLD�GL�YDLROR�LPPLQHQWH�QHOOಬHVHUFLWR�86$E
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%5$12�)+���
4XHVWR EUDQR ª UHODWLYR DG DOFXQL TXHVLWL� OD FXL VROX]LRQH GHYH HVVHUH LQGLYLGXDWD VROR LQ EDVH DOOH LQIRUPD]LRQL
FRQWHQXWH �HVSOLFLWDPHQWH R LPSOLFLWDPHQWH� QHO EUDQR H QRQ LQ EDVH D TXDQWR LO FDQGLGDWR HYHQWXDOPHQWH FRQRVFD
VXOO
DUJRPHQWR�
,Q ,WDOLD OD PDWHULD GHOOD SXEEOLFLW¢ GHL IDUPDFL ª UHJRODWD GDO GHFUHWR OHJLVODWLYR Q� ��� GHO �� GLFHPEUH ���� �DWWXD]LRQH GHOOD
'LUHWWLYD ������&((�� ,O GHFUHWR GHILQLVFH OD SXEEOLFLW¢ LQ TXHVWR FDPSR FRPH ಯTXDOVLDVL D]LRQH GL LQIRUPD]LRQH� GL ULFHUFD GHOOD
FOLHQWHOD R GL HVRUWD]LRQH� LQWHVD D SURPXRYHUH OD SUHVFUL]LRQH� OD IRUQLWXUD� OD YHQGLWD R LO FRQVXPR GL PHGLFLQDOLರ �DUW� � FRPPD
��� GHVFULYH GHWWDJOLDWDPHQWH L UHTXLVLWL QHFHVVDUL SHU RJQL PHVVDJJLR SXEEOLFLWDULR FKH DEELD SHU RJJHWWR IDUPDFL H YLHWD
TXDOVLDVL IRUPD GL SXEEOLFLW¢ ಯDO SXEEOLFRರ GL IDUPDFL FKH QHFHVVLWDQR GL SUHVFUL]LRQH� 6RQR HVFOXVL GDO SURYYHGLPHQWR JOL
RSHUDWRUL VDQLWDUL DXWRUL]]DWL D SUHVFULYHUH R D GLVSHQVDUH XQ FHUWR PHGLFLQDOH �PHGLFL H IDUPDFLVWL� DL TXDOL� DSSXQWR� OH FDVH
IDUPDFHXWLFKH�SRVVRQR�LQGLUL]]DUH�PHVVDJJL�SXEEOLFLWDUL��DUW����FRPPD����
� LQ UDJLRQH GL TXHVWR DVVHWWR OHJLVODWLYR FKH� PHQWUH GDOOD VWDPSD H GDOOD WY VRQR EDQGLWL PHVVDJJL SURPR]LRQDOL UHODWLYL DJOL
SVLFRIDUPDFL �H DJOL DOWUL IDUPDFL FKH QHFHVVLWDQR GL SUHVFUL]LRQH�� HVVL DEERQGDQR QHOOH ULYLVWH FRVLGGHWWH ಯVSHFLDOLVWLFKHರ R
ಯVFLHQWLILFKHರ� DQFKH LWDOLDQH� TXHOOH FKH QRQ VL WURYDQR DELWXDOPHQWH LQ FRPPHUFLR PD FKH QHFHVVLWDQR GL XQ DEERQDPHQWR
LQWHJUDOH� GL XQ RUGLQH GL DFTXLVWR GLUHWWDPHQWH DOOಬHGLWRUH SHU VLQJROL QXPHUL� R FKH SL» VHPSOLFHPHQWH SRVVRQR HVVHUH
FRQVXOWDWH QHOOH ELEOLRWHFKH VFLHQWLILFKH SUHVVR RVSHGDOL H SROL XQLYHUVLWDUL� 1HO GHFUHWR QRQ VL ID PHQ]LRQH GHOOH FRPXQLFD]LRQL
SXEEOLFLWDULH HOHWWURQLFKH H OD PDWHULD UHVWD VRVWDQ]LDOPHQWH SULYD GL UHJRODPHQWD]LRQH� LO ULVXOWDWR ª FKH OD SXEEOLFLVWLFD
ಯPHGLFDರ� JL¢ IHQRPHQR GL PDVVD QHJOL DOWUL PHGLD� VIXJJH LQ LQWHUQHW D TXDOVLDVL SRVVLELOLW¢ GL SRUUH GLVWLQ]LRQL QHWWH QHOOR
VSHWWUR GL GHFOLQD]LRQL WUD LQIRUPD]LRQH VFLHQWLILFD H SXEEOLFLW¢ GLFKLDUDWD� ,O FDVR GHOOH IDUPDFLH HOHWWURQLFKH ª VROR LO SL»
HFODWDQWH�
0HQWUH LO YHFFKLR FRQWLQHQWH ª VRVWDQ]LDOPHQWH DOOLQHDWR D TXHVWH GLUHWWLYH� OH FRVH QHJOL 6WDWL 8QLWL YDQQR GLYHUVDPHQWH H OD
SXEEOLFLW¢ GL IDUPDFL SUHVFULYLELOL� JL¢ DXWRUL]]DWD QHJOL DQQL SDVVDWL� KD UHFHQWHPHQWH FRQRVFLXWR XQಬXOWHULRUH DFFHOHUD]LRQH
JUD]LH�D�QXRYH�H�SL»�SHUPLVVLYH�GLVSRVL]LRQL�GHOOD�)'$�LQ�UHOD]LRQH�DO�FRQWHQXWR�LQIRUPDWLYR�GHJOL�VSRW�SXEEOLFLWDUL�
�'D��$GDPR�H�%HQ]RQL��ಯ3V\FKRIDUPHUVರ��,VEQ�(GL]LRQL�

SXEEOLFLVWLFD��PHGLFD�A

PHVVDJJLR�GLUHWWR�D�PHGLFL�H�IDUPDFLVWLB

LQIRUPD]LRQH�VFLHQWLILFDC

HVRUWD]LRQH�FKH�SURPXRYD�OD�SUHVFUL]LRQH�H�O
XVRD

Secondo la legge italiana la pubblicità di medicinali può essere definita anche come:
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�)+���37

LQIRUPD]LRQH�ಯVSHFLDOLVWLFDರE

QRQ�SHUPHWWRQR�GL�GLVWLQJXHUH�WUD�LQIRUPD]LRQH�VFLHQWLILFD�H�SXEEOLFLW¢�GLFKLDUDWDA

KDQQR�UHFHQWHPHQWH�VXELWR�XQ
DFFHOHUD]LRQHB

YHQJRQR�LQYLDWH�D�FXUD�GHOOH�FDVH�IDUPDFHXWLFKHC

VRQR�YLHWDWH�LQ�,WDOLD��PD�QRQ�QHJOL�6WDWL�8QLWLD

/H�FRPXQLFD]LRQL�SXEEOLFLWDULH�GL�IDUPDFL�FKH�FLUFRODQR�DWWUDYHUVR�LQWHUQHW�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�)+���38

UDSSUHVHQWDQR�XQ�HVFDPRWDJH�DWWLYDWR�LQ�(XURSD�DO�ILQH�GL�DJJLUDUH�OH�OLPLWD]LRQL�LPSRVWH�GDOOD�'LUHWWLYD�������&((E

sono l'unico canale promozionale degli psicofarmaci in ItaliaA

KDQQR�PDJJLRUH�OLEHUW¢�GL�SXEEOLFL]]DUH�IDUPDFL�LQ�(XURSD�SLXWWRVWR�FKH�LQ�,WDOLDB

VL�SRVVRQR�FRQVXOWDUH�VROR�QHOOH�ELEOLRWHFKH�VFLHQWLILFKHC

VRQR�O
XQLFR�FDQDOH�SURPR]LRQDOH�SHU�L�PHGLFL�QHJOL�6WDWL�8QLWLD

/H�ULYLVWH�VFLHQWLILFKH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�)+���39

DUULYDQR�LQ�DEERQDPHQWR�VROR�D�RVSHGDOL�H�SROL�XQLYHUVLWDULE
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OHJDWR�DOOD�PDQFDQ]D�GL�UHJRODPHQWD]LRQH�GHOOD�SXEEOLFLW¢�HOHWWURQLFD�GL�IDUPDFLA

FRQQHVVR�DO�FRPPHUFLR�GL�ULYLVWH��PHGLFKH��R��VFLHQWLILFKH�B

VRODPHQWH�VWDWXQLWHQVH�H�QRQ�HXURSHRC

HVFOXVLYDPHQWH�LWDOLDQR�H�QRQ�VWDWXQLWHQVHD

/H�IDUPDFLH�HOHWWURQLFKH�VRQR�XQ�IHQRPHQR�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�)+���40

VRUWR�LQ�,WDOLD�VXFFHVVLYDPHQWH�DO�����E

VROR�DWWUDYHUVR�LQWHUQHWA

a FKLXQTXHB

alOD�FOLHQWHOD�FKH�FRQVXPD�PHGLFLQDOLC

a RSHUDWRUL�VDQLWDUL�DXWRUL]]DWL�D�SUHVFULYHUH�R�GLVSHQVDUH�PHGLFLQDOLD

In Italia le case farmaceutiche possono indirizzare messaggi pubblicitari:
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�)+���41

a VWDPSD�H�WHOHYLVLRQHE

'LVHJQR��A

'LVHJQR��B

'LVHJQR��C

'LVHJQR��D

4XDOH�GHL�GLVHJQL�GDWL�121�SX´�UDSSUHVHQWDUH�OR�VYLOXSSR�GL�XQ�FXER"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�73���42

),*85$�73���

'LVHJQR��E
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���������A

���������B

���������C

���������D

$VVXPHQGR FKH OD SURSRU]LRQH WUD L VHVVL VLD OD VWHVVD QHOOH GLYHUVH IDVFH GL HW¢� TXDQWH VRQR OH IHPPLQH UHVLGHQWL
DO�&HQWUR�H�FRQ�XQ
HW¢�FRPSUHVD�WUD����H����DQQL"

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�*5$),&2�63���43

*5$),&2�63���

���������E

����������H�����������A

�����������H�����������B

�����������H�����������C

�����������H�����������D

6DSHQGR FKH SHU FLDVFXQ VHWWRUH JHRJUDILFR OD SHUFHQWXDOH IHPPLQLOH VXO WRWDOH GHOOD SRSROD]LRQH ª OD VWHVVD LQ
WXWWH�OH�IDVFH�GL�HW¢��LO�QXPHUR�FRPSOHVVLYR�GL�SRSROD]LRQH�IHPPLQLOH�FRQ�HW¢�VXSHULRUH�DL����DQQL�ª�FRPSUHVR�WUD�

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�*5$),&2�63���44

����������H����������E

��A

��B

��C

��D

&RPSOHWDUH�FRUUHWWDPHQWH�OD�VHJXHQWH�VXFFHVVLRQH�QXPHULFD��������������������������"45

��E
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OH�UHVWHUHEEHUR����HXUR�QRQ�GLVWULEXLWLA

DQGUHEEH�ROWUH�LO�ERQXV�FRPSOHVVLYR�GL����HXURB

DQGUHEEH�ROWUH�LO�ERQXV�FRPSOHVVLYR�GL�����HXURC

HVDXULUHEEH�LO�ERQXV��GLYLGHQGROR�WUD�L�TXDWWUR�GLSHQGHQWLD

(OHQLQD GHYH GLVWULEXLUH XQ ERQXV GL SURGX]LRQH GL ����� HXUR WUD L VXRL TXDWWUR GLSHQGHQWL� 3URJHWWD GL GHVWLQDUQH
OD�PHW¢�D�*XDULQR��XQ�TXDUWR�D�6DYLQD��XQ�TXLQWR�DG�$OPLUDQGR�H�XQ�GHFLPR�D�5HV\��&RV®�IDFHQGR�

46

OH�UHVWHUHEEHUR�����HXUR�QRQ�GLVWULEXLWLE

��SXQWLA

���SXQWLB

���SXQWLC

���SXQWLD

8Q JLRFR KD OH VHJXHQWL UHJROH� VH XQ QXPHUR ª GLYLVLELOH SHU � YDOH � SXQWL� VH ª GLYLVLELOH SHU � YDOH � SXQWL� VH ª
GLYLVLELOH�SHU���YDOH���SXQWL��,Q�EDVH�D�WDOL�UHJROH��TXDQWR�YDOH�LO�QXPHUR���"

47

���SXQWLE

��A

�B

��C

�D

8Q WDOH FRPSUD XQ RJJHWWR D �� HXUR H OR YHQGH D �� HXUR� OR ULFRPSUD D �� HXUR H OR ULYHQGH D �� HXUR� 4XDQWL HXUR
JXDGDJQD"

48

��E

��A

��B

1RQ�ª�SRVVLELOH�ULVSRQGHUH�LQ�EDVH�DL�GDWL�IRUQLWLC

���D

7UH PDULQDL VEXFFLDQR XQ VDFFR GL SDWDWH ULVSHWWLYDPHQWH LQ �� � H � RUH� 4XDQWH RUH LPSLHJDQR D VEXFFLDUH
LQVLHPH�OH�SDWDWH�GL����VDFFKL"

49

���E

����HXURA

����HXURB

����HXURC

����HXURD

4XDWWUR DPLFL �$� %� &� '� KDQQR YLQWR ��� HXUR D XQD ORWWHULD� $G $ VSHWWD LO GRSSLR GL %� D & XQD YROWD H PH]]R OD
FLIUD�GL�$�H�D�'�LO�WULSOR�GL�%��4XDQWR�ULFHYH�'"

50

���HXURE
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%5$12�*%���
/HJJHUH�LO�WHVWR�H�ULVSRQGHUH�DL�UHODWLYL�TXHVLWL�
6DEDWR VFRUVR 0DULQD H OH VXH DPLFKH �1DGLD� &KLDUD H 6DUD� QRQ QHFHVVDULDPHQWH LQ TXHVW
RUGLQH� VRQR DQGDWH LQ FHQWUR D
IDUH VKRSSLQJ LQ RFFDVLRQH GHOO
LQL]LR GHL VDOGL� 1RQRVWDQWH LO FDOGR H OD UHVVD� RJQXQD GL ORUR ª ULXVFLWD DG DFTXLVWDUH LO FDSR
FKH GHVLGHUDYD �XQD JRQQD� XQD FDPLFLD� XQ YHVWLWR H XQ SDLR GL VFDUSH� QRQ QHFHVVDULDPHQWH LQ TXHVW
RUGLQH� QHO FRORUH FKH
YROHYD �ELDQFR� JLDOOR� URVD H QHUR� QRQ QHFHVVDULDPHQWH LQ TXHVW
RUGLQH�� 6DSHQGR FKH RJQXQD GHOOH � DPLFKH KD DFTXLVWDWR
XQ FDSR GLYHUVR LQ XQ FRORUH GLYHUVR� ª QHFHVVDULR LQGLYLGXDUH FKH FRVD KD FRPSHUDWR FLDVFXQD GL ORUR LQ EDVH DOOH VHJXHQWL
LQIRUPD]LRQL�
���1DGLD�QRQ�KD�FRPSUDWR�XQD�JRQQD��PHQWUH�6DUD�KD�SUHVR�TXDOFRVD�GL�ELDQFR�
���&KLDUD�KD�DFTXLVWDWR�TXDOFRVD�GL�JLDOOR�PD�QRQ�XQD�FDPLFLD�
���0DULQD�KD�DFTXLVWDWR�XQ�YHVWLWR��PD�QRQ�ª�URVD�
���/D�JRQQD�DFTXLVWDWD�GD�XQD�GHOOH�DPLFKH�QRQ�ª�QHUD�Q«�ELDQFD�
���/
DPLFD�FKH�KD�DFTXLVWDWR�TXDOFRVD�GL�URVD�QRQ�KD�SUHVR�GHOOH�VFDUSH�

/H�VFDUSH�QRQ�VRQR�VWDWH�VFHOWH�Q«�GD�6DUD�Q«�GD�0DULQDA

&KLDUD�QRQ�KD�DFTXLVWDWR�Q«�XQD�FDPLFLD�Q«�XQ�SDLR�GL�VFDUSHB

/D�JRQQD�ª�VWDWD�DFTXLVWDWD�GD�1DGLDC

1«�0DULQD�Q«�6DUD�KDQQR�VFHOWR�XQ�FDSR�GL�FRORUH�QHURD

)DFHQGR�ULIHULPHQWR�DO�EUDQR��TXDOH�GHOOH�VHJXHQWL�DIIHUPD]LRQL�ª�VLFXUDPHQWH�YHUD"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DO�%5$12�*%���51

,O�YHVWLWR�VFHOWR�GD�0DULQD�QRQ�ª�Q«�URVD�Q«�QHURE

)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�GD�VFDUWDUH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�65���52

),*85$�65���

)LJXUD��E

;� �DSH��<� �ODWWDLRA

;� �LQFHQVR��<� �PXFFDB

;� �FDQGHOD��<� �EXUURC

;� �FKLHVD��<� �ODWWHULDD

4XDOL�WUD�L�WHUPLQL�SURSRVWL�FRPSOHWDQR�FRUUHWWDPHQWH�OD�VHJXHQWH�SURSRU]LRQH"�&HUD���;� �ODWWH���<53

;� �SDYLPHQWR��<� �WRUWDE
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�A

�B

�C

�D

&DUROD GLFH DG $QQD �6H WL GR XQD SHQQD� DYUDL LO GRSSLR GHOOH SHQQH FKH KR LR� PD VH QH GDL XQD D PH� DYUHPR
HQWUDPEH�OR�VWHVVR�QXPHUR�GL�SHQQH���4XDQWH�SHQQH�KD�&DUROD"

54

�E

����A

����B

����C

����D

/ൄRELHWWLYR GHO TXHVLWR ª TXHOOR GL LQGLYLGXDUH OD VHTXHQ]D FRUUHWWD VXOOD EDVH GL XQD VHULH GL LQGL]L IRUQLWL� 3HU RJQL
VHTXHQ]D HUUDWD YLHQH LQGLFDWR VH VRQR SUHVHQWL FDUDWWHUL %3 �QXPHUR GL FDUDWWHUL FRUUHWWL QHOOD SRVL]LRQH FRUUHWWD�
RYYHUR��EHQ�SLD]]DWL���R�03��QXPHUR�GL�FDUDWWHUL�FRUUHWWL��PD�QHOOD�SRVL]LRQH�VEDJOLDWD��RYYHUR��PDO�SLD]]DWL���
��������%3�����03
��������%3�����03
��������%3
��������%3

55

����E

,O�VLJ��5RVVL�GLPRVWUD�SDOHVH�DPLFL]LD�SHU�LO�VLJ��%LDQFKLA

6L�DIIHUPD�FKH�LO�VLJ��5RVVL�FHOD�OD�VXD�DYYHUVLRQH�SHU�LO�VLJ��%LDQFKLB

,O�VLJ��5RVVL�GLPRVWUD�SDOHVH�LQLPLFL]LD�SHU�LO�VLJ��%LDQFKLC

,O�VLJ��5RVVL�QDVFRQGH�OD�VXD�LQLPLFL]LD�SHU�LO�VLJ��%LDQFKLD

4XDO ª LO VLJQLILFDWR GHOOD IUDVH VHJXHQWH" �� VWDWD UHVSLQWD OD SURYD GHOOD QHJD]LRQH GHOOD FHUWH]]D FKH LO VLJ� 5RVVL
QRQ�VL�DVWLHQH�GDO�PDQLIHVWDUH�DYYHUVLRQH�SHU�LO�VLJ��%LDQFKL��

56

/D�IUDVH�QRQ�KD�VHQVRE
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,Q�VHQVR�LQYHUVR�ULVSHWWR�DOOD�UXRWD�GHQWDWD�(A

1HOOR�VWHVVR�VHQVR�GHOOD�UXRWD�GHQWDWD�(B

1HOOR�VWHVVR�VHQVR�GHO�SLFFROR�LQJUDQDJJLR�)C

,Q�VHQVR�RUDULRD

6H�OD�UXRWD�GHQWDWD�&�JLUD�LQ�VHQVR�RUDULR��LQ�TXDOH�VHQVR�JLUD�LO�SLFFROR�LQJUDQDJJLR�$"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�67���57

),*85$�67���

,O�VLVWHPD�GL�LQJUDQDJJL�QRQ�SX´�IXQ]LRQDUH

1HO�VHJXHQWH�VLVWHPD��OH�UXRWH�GHQWDWH�VRQR�OLEHUH�GL�UXRWDUH�DWWRUQR�D�XQ�SHUQR�ILVVR�

E
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�������A

�������B

�������C

�������D

,QGLYLGXDUH OൄDOWHUQDWLYD FKH UDSSUHVHQWD OD FRUUHWWD VHTXHQ]D GL QXPHUL GHOOD &RORQQD �� ULSRUWDWL GDO EDVVR YHUVR
OൄDOWR�

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���58

),*85$�6;���

�������

/D JULJOLD � [ � FRQWLHQH VROR QXPHUL GD � D � H SHU HVVHUH ULHPSLWD FRQ L QXPHUL PDQFDQWL ª QHFHVVDULR VHJXLUH WUH
VHPSOLFL�UHJROH�
���RJQL�ULJD�GHYH�FRQWHQHUH�GLIIHUHQWL�QXPHUL�
���RJQL�FRORQQD�GHYH�FRQWHQHUH�GLIIHUHQWL�QXPHUL�
���RJQL�േIOXVVRൈ�FROOHJDWR�GDL�VHJPHQWL�GHYH�FRQWHQHUH�GLIIHUHQWL�QXPHUL�
/H�GLDJRQDOL�LQYHFH�QRQ�QHFHVVDULDPHQWH�GHYRQR�ULVSHWWDUH�OH�UHJROH�VRSUD�HVSRVWH�

E

�������A

�������B

�������C

�������D

,QGLYLGXDUH OൄDOWHUQDWLYD FKH UDSSUHVHQWD OD FRUUHWWD VHTXHQ]D GL QXPHUL GHOOD 'LDJRQDOH �� ULSRUWDWL GDO EDVVR YHUVR
OൄDOWR�

5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���59

�������E

���A

���B

���C

���D

,Q XQ PXVHR VRQR SUHVHQWL VROWDQWR TXDGUL� VFXOWXUH H PRVDLFL� 6DSHQGR FKH LO QXPHUR GL TXDGUL VWD D TXHOOR GHOOH
VFXOWXUH FRPH � VWD D �� FKH LO QXPHUR GL PRVDLFL VWD D TXHOOR GHL TXDGUL FRPH � VWD D � H FKH QHO PXVHR FL VRQR ��
VFXOWXUH��TXDO�ª�LO�QXPHUR�WRWDOH�GL�RSHUH�GൄDUWH�SUHVHQWL�QHO�PXVHR"

60

���E
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&HUQLDA

%UDQ]LQRB

0HUOX]]RC

7URWDD

,QGLFDUH�O
DOWHUQDWLYD�GD�VFDUWDUH�61

2UDWDE

%%%5%5%55%A

%%55%5%5%%B

%%55%5%55%C

%%55%5%%5%D

,QGLYLGXDUH�OൄDOWHUQDWLYD�FKH�FRQWLHQH�XQD�VHTXHQ]D�GL�HOHPHQWL�LGHQWLFD�DOOD�VHTXHQ]D�VHJXHQWH��%%55%5%55%62

%%5%%5%55%E

)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�FKH�FRPSOHWD�OD�VHULH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�7=���63

),*85$�7=���

)LJXUD��E

QHVVXQ�ODXUHDWR�LQ�OHWWHUH�ª�XQD�SHUVRQD�VHUHQDA

&ULVWLQD�QRQ�ª�VHUHQDB

&ULVWLQD�SRWUHEEH�DYHU�WURYDWR�ODYRUR�PD�QRQ�HVVHUH�XQD�SHUVRQD�VHUHQDC

WXWWL�L�ODXUHDWL�LQ�OHWWHUH�FKH�WURYDQR�ODYRUR�VRQR�SHUVRQH�VHUHQHD

േ&ULVWLQD ª ODXUHDWD LQ OHWWHUH� DOFXQL ODXUHDWL LQ OHWWHUH QRQ WURYDQR ODYRUR� VROR OH SHUVRQH FKH WURYDQR ODYRUR VRQR
VHUHQHൈ��6H�OH�SUHFHGHQWL�DIIHUPD]LRQL�VRQR�YHUH��DOORUD�ª�FHUWDPHQWH�YHUR�FKH�

64

VH�KD�WURYDWR�ODYRUR��&ULVWLQD�ª�VLFXUDPHQWH�XQD�SHUVRQD�VHUHQDE
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�6;'&9)7*+9A

6;&&)97*+9B

�6;'&)97*+9C

6;'&)79*+9D

'DWD OD VHTXHQ]D '&)*7'�6;'&)97*+9 LQGLYLGXDUH OൄDOWHUQDWLYD FKH OD ULSURGXFH IHGHOPHQWH VH DJJLXQWD GL
VHJXLWR�DOOD�VHJXHQWH��'&)*7'�

65

6;'&)97*+9E

&ODXGLRA

)DXVWRB

%HDWULFHC

,ODULDD

$OOD ILQDOH GL XQD JDUD GL DXWRPRELOLVPR OD FODVVLILFD GDO �r DO �r SRVWR ª OD VHJXHQWH� $OGR� )DXVWR� ,ODULD� %HDWULFH�
&ODXGLR� (QULFR� *DLD� &LQTXH GL TXHVWL VHWWH SLORWL LQGRVVDQR LO FDVFR LQWHJUDOH H VL VD FKH D LQGRVVDUOR VRQR WUH WUD
L SULPL TXDWWUR FODVVLILFDWL H WUH WUD JOL XOWLPL TXDWWUR FODVVLILFDWL� 6L SX´ HVVHUH FHUWL FKH D LQGRVVDUH LO FDVFR
LQWHJUDOH�ª�

66

(QULFRE

���XA

���XB

����XC

����XD

/D SLFFROD 5HQDWD VWD JLRFDQGR FRQ ��� WHVVHUH TXDGUDWH GL OHJQR FRORUDWR� WXWWH GHOOH VWHVVH GLPHQVLRQL�
&RVWUXLVFH FRQ OH WHVVHUH� DIILDQFDQGROH� LO SL» JUDQGH TXDGUDWR SRVVLELOH� &RQVLGHUDQGR LO ODWR GL RJQL WHVVHUD
FRPH�XQLW¢�GL�PLVXUD�X��TXDQWR�YDOH�LO�SHULPHWUR�GHO�TXDGUDWR�RWWHQXWR"

67

���XE

)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�GD�VFDUWDUH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6=���68

),*85$�6=���

)LJXUD��E
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)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�FKH�FRPSOHWD�OD�VHULH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�69���69

),*85$�69���

)LJXUD��E

RQRUHA

HQFRPLRB

ORGHC

DSSUH]]DPHQWRD

,QGLFDUH�O
DOWHUQDWLYD�GD�VFDUWDUH�70

HORJLRE

��A

��B

�C

��D

5RVDOLQGD KD �� DQQL� ,QYHFH /HRQDUG DIIHUPD GL DYHUH �� DQQL� FRQWDQGR SHU´ VROR � JLRUQL VX �� 4XDQWL DQQL GL
GLIIHUHQ]D�FL�VRQR��LQ�UHDOW¢��WUD�/HRQDUG�H�5RVDOLQGD"

71

��E

)LXPHA

0DUHB

/XQDC

$FTXDD

,QGLYLGXD�OD�SDUROD�FKH��XQD�YROWD�േVSHFFKLDWDൈ��FRPSOHWD�ORJLFDPHQWH�OD�VHULH��(75$0��21587$6��(92,*72

9HQHUHE
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��A

��B

�C

�D

5REHUW SRVVLHGH �� DQHOOL DSSDUHQWHPHQWH LGHQWLFL� XQR GHL TXDOL ª SHU´ SL» SHVDQWH GHJOL DOWUL� $YHQGR D
GLVSRVL]LRQH�XQD�ELODQFLD�D�GXH�SLDWWL��TXDQWH�SHVDWH�VDUDQQR�VXIILFLHQWL�SHU�HVVHUH�FHUWL�GL�LQGLYLGXDUOR"

73

�E

,�GDQQL�FDXVDWL�GDOOH�HVSORVLRQL�PRVWUDQR�L�SURSUL�HIIHWWL�FRQ�DOFXQL�DQQL�GL�ULWDUGRA

/H�UDSLGH�YDULD]LRQL�GHOOD�SUHVVLRQH�GHOO
DFTXD�FDXVDWH�GDOOH�HVSORVLRQL�IDQQR�V®�FKH�L�VDOPRQL�VL�ULSURGXFDQR�SL»
IUHTXHQWHPHQWH

B

,O�VDOPRQH�ª�VROR�XQD�GHOOH�QXPHURVH�VSHFLH�GL�SHVFL�FKH�SX´�HVVHUH�GDQQHJJLDWD�GDOOH�HVSORVLRQLC

,O�UXPRUH�GHOOH�HVSORVLRQL�LQWHUIHULVFH�FRQ�OD�FDWHQD�GHO�FLER�GD�FXL�DOWUH�VSHFLH�GL�SHVFL�GLSHQGRQRD

േ/H HVSORVLRQL FRQQHVVH DOOD ULFHUFD GHO SHWUROLR QRQ GDQQHJJLDQR OD SHVFD� /H HVSORVLRQL VRQR FRPLQFLDWH
TXHVW
DQQR H OD SHVFD GHO VDOPRQH TXHVW
DQQR ª VWDWD OD PLJOLRUH GHJOL XOWLPL DQQLൈ� 7XWWH OH VHJXHQWL DIIHUPD]LRQL
UDSSUHVHQWDQR�YDOLGH�RELH]LRQL�DOO
DUJRPHQWD]LRQH�SUHFHGHQWH�D�HFFH]LRQH�GL�XQD��4XDOH"

74

/H�HVSORVLRQL�FRQQHVVH�DOOD�ULFHUFD�GHO�SHWUROLR�GDQQHJJLDQR�OD�EDUULHUD�FRUDOOLQD��KDELWDW�QDWXUDOH�GL�PROWH�DOWUH�VSHFLH
GL�SHVFL��PD�QRQ�GHL�VDOPRQL

E

���A

1RQ�VL�SX´�VWDELOLUH�SHUFK«�L�GDWL�VRQR�LQVXIILFLHQWLB

��C

��D

,Q XQD VFXROD HOHPHQWDUH� IUHTXHQWDWD GD ��� DOXQQL� VRQR VWDWL DWWLYDWL GXH FRUVL SRPHULGLDQL� 6L VD FKH ��� DOXQQL
IUHTXHQWDQR LO FRUVR GL VSDJQROR� ��� LO FRUVR GL QXRWR� �� QHVVXQR GHL GXH FRUVL� 4XDQWL DOXQQL IUHTXHQWDQR
HQWUDPEL�L�FRUVL"

75

���E

���A

�����B

�����C

�����D

8QൄHQFLFORSHGLD ª FRPSRVWD GL � YROXPL� RJQXQR GL ��� SDJLQH� 6H L YROXPL VRQR GLVSRVWL QRUPDOPHQWH DIILDQFDWL
LQ XQD OLEUHULD� TXDQWH SDJLQH FL VRQR �VHQ]D FRQWDUH OH FRSHUWLQH� IUD OD SULPD SDJLQD GHO VHFRQGR YROXPH H
O
XOWLPD�SDJLQD�GHO�TXLQWR�YROXPH"

76

�����E

���A

���B

���C

���D

,Q XQD SRSROD]LRQH FDPSLRQH LO ��� GHJOL LQWHUYLVWDWL PDQJLD YHUGXUD RJQL JLRUQR� LO ��� PDQJLD SDQH WXWWL L JLRUQL
H LO ��� PDQJLD RJQL JLRUQR VLD SDQH VLD YHUGXUD� 6H� VFHJOLHQGR D FDVR XQ LQGLYLGXR� TXHVWL KD GLFKLDUDWR GL
PDQJLDUH�YHUGXUD��FKH�SUREDELOLW¢�F
ª�FKH�PDQJL�RJQL�JLRUQR�DQFKH�SDQH"

77

���E
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���A

���B

�����C

���D

,Q XQD FLWW¢� JOL DELWDQWL KDQQR L FDSHOOL R QHUL R ELRQGL R FDVWDQL� , ���� KDQQR L FDSHOOL QHUL� H ��� GHL ULPDQHQWL KD L
FDSHOOL�ELRQGL��/D�SHUFHQWXDOH�GHJOL�DELWDQWL�FRQ�L�FDSHOOL�FDVWDQL�ª�XJXDOH�DO�

78

���E

��A

��B

��C

��D

8Q JLRFR KD OH VHJXHQWL UHJROH� VH XQ QXPHUR ª GLYLVLELOH SHU � YDOH � SXQWL� VH ª GLYLVLELOH SHU � YDOH � SXQWL� ,Q
EDVH�D�WDOL�UHJROH��TXDOH�GHL�VHJXHQWL�QXPHUL�YDOH�GL�SL»"

79

��E

��A

���B

���C

���D

'DOOൄ$QQR���DOOൄ$QQR���VL�ª�DYXWR�XQ�LQFUHPHQWR�SHUFHQWXDOH�GL�YHQGLWD�GL�FRSSHWWH�SDUL�DO�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�7$%(//$�6=���80

7$%(//$�6=���

���

/D�WDEHOOD�VHJXHQWH�ULSRUWD�DOFXQL�GDWL�VXOOH�YHQGLWH�GHOOD�JHODWHULD�)UL]HU�

E

���A

���B

���C

���D

$�TXDQWR�DPPRQWDYD�QHOOൄ$QQR���OD�SHUFHQWXDOH�GL�WRUWH�YHQGXWH�ULVSHWWR�DO�WRWDOH�GHL�SURGRWWL�YHQGXWL"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�7$%(//$�6=���81

���E
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OH�SHVFKH�VRQR�PHQR�DVSUH�GHOOH�DOELFRFFKHA

OH�DOELFRFFKH�VRQR�SL»�DVSUH�GHOOH�SHVFKHB

OH�FLOLHJLH�VRQR�PHQR�GROFL�GHOOH�SHVFKHC

OH�DOELFRFFKH�VRQR�SL»�GROFL�GHOOH�FLOLHJLHD

/H FLOLHJLH VRQR SL» GROFL GHOOH SHVFKH� OH SHVFKH VRQR SL» DVSUH GHOOH DOELFRFFKH� OH DOELFRFFKH VRQR PHQR DVSUH
GHOOH�FLOLHJLH��GXQTXH�

82

OH�DOELFRFFKH�VRQR�PHQR�GROFL�GHOOH�FLOLHJLHE

0DUFR�ª�LO�SL»�ULFFRA

0DUFR�H�*LRYDQQL�KDQQR�OD�VWHVVD�TXDQWLW¢�GL�VROGLB

*LRYDQQL�ª�SL»�SRYHUR�GL�0DUFRC

$QWRQLR�ª�LO�SL»�SRYHURD

6X XQ SLDQHWD YLYRQR WUH SHUVRQH� $QWRQLR� 0DUFR� *LRYDQQL� (VLVWH XQD SHUVRQD VXO SLDQHWD� SL» ULFFD GL WXWWH OH
DOWUH� 0DUFR ª SL» ULFFR GL $QWRQLR� $QWRQLR ª SL» SRYHUR GL *LRYDQQL� 4XDOH GHOOH VHJXHQWL FRQFOXVLRQL ª
VLFXUDPHQWH�)$/6$"

83

*LRYDQQL�ª�LO�SL»�ULFFRE

%���'� �$���'A

$� �%B

&���'� �$���%C

'�ದ�%� �'�ದ�&D

4XDOH�GHOOH�VHJXHQWL�HTXLYDOHQ]H�WUD�L�VHWWRUL�LQ�ILJXUD�121�ª�FRUUHWWD"
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6;���84

),*85$�6;���

$�ದ�'� �%�ದ�'E

������HXURA

&LUFD�����HXURB

����HXURC

������HXURD

,O�6LJQRU�5DIIDHOOR�KD�SDJDWR�����HXUR�SHU�XQ�WHOHYLVRUH�VFRQWDWR�GHO������4XLQGL�LO�VXR�SUH]]R�GL�OLVWLQR�HUD�SDUL�D�85

������HXURE
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)LJXUD��A

)LJXUD��B

)LJXUD��C

)LJXUD��D

,QGLYLGXDUH�OD�ILJXUD�FKH�FRPSOHWD�OD�VHULH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�),*85$�6=���86

),*85$�6=���

)LJXUD��E

*LRYDQQL�ª�QHUYRVRA

7XWWL�JOL�DELOL�JXLGDWRUL�SRVVRQR�HVVHUH�SHUVRQH�QHUYRVHB

*LRYDQQL�ª�XQ�DELOH�JXLGDWRUHC

1RQ�HVLVWH�DOFXQ�WDVVLVWD�FKH�QRQ�VLD�XQ�DELOH�JXLGDWRUHD

േ7XWWL L WDVVLVWL VRQR DELOL JXLGDWRUL� *LRYDQQL ª XQ WDVVLVWD� WXWWL L WDVVLVWL VRQR QHUYRVLൈ� 6H OH SUHFHGHQWL
DIIHUPD]LRQL�VRQR�YHUH��TXDOH�GHOOH�VHJXHQWL�121�ª�QHFHVVDULDPHQWH�YHUD"

87

7XWWH�OH�SHUVRQH�QHUYRVH�VRQR�DELOL�JXLGDWRULE

��A

��B

��C

��D

,QGLYLGXDUH�LO�QXPHUR�PDQFDQWH�
5LVSRQGHUH�DO�VHJXHQWH�TXHVLWR�IDFHQGR�ULIHULPHQWR�DOOD�68&&(66,21(�61���88

68&&(66,21(�61���

��E
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;� �DOEHUJKL��<� �SDQHWWLHULA

;� �SDVWR��<� �FROODQDB

;� �SLHWUH��<� �DOLPHQWLC

;� �RUR��<� �IDULQDD

4XDOL�WUD�L�WHUPLQL�SURSRVWL�FRPSOHWDQR�FRUUHWWDPHQWH�OD�VHJXHQWH�SURSRU]LRQH"�7RSD]LR���;� �SDQH���<89

;� �,QGLD��<� �FDUQHE

$$,753$A

$$,7753B

$$,7$3$C

$$2($,D

6H�52*1$�YDOH�21�H�%,/,&2�YDOH�,,2��DOORUD�0$/$5,27(5$3,$�YDOH�90

$$27$3$E

RIA

WKURXJKB

RIIC

LQWRD

)LOO�LQ�WKH�EODQN��േ7KH\�MXPSHG�����WKH�KRUVH�ZLWK�H[WUHPH�HDVHൈ�91

RXWVLGHE

RIA

DWB

LQC

WRD

)LOO�LQ�WKH�EODQN���,ൄP�KDYLQJ�D�YHU\�KDUG�WLPH��,�FDQൄW�VOHHS�����QLJKW��DQG�,ൄP�H[WUHPHO\�WLUHG�GXULQJ�WKH�GD\��92

GXULQJE

+RZ��VZLPPLQJA

/HW
V��VZLPB

'R�ZH��VZLPC

:H��VZLPPLQJD

)LOO�LQ�WKH�EODQNV���൑�JR�൑�WKLV�DIWHUQRRQ��93

/HW
V��VZLPPLQJE

JODVV�RI�ZDWHUA

ZDWHU�JODVVB

JODVV�IRU�ZDWHUC

ZDWHU
V�JODVVD

)LOO�LQ�WKH�EODQN���%LOO�GUDQN�D�൑�ZKLOH�KH�ZDV�DW�WKH�PDUNHW��94

JODVV�ZLWK�ZDWHUE
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:RXOG�,A

'R�,B

:LOO�,C

6KDOO�,D

)LOO�LQ�WKH�EODQN��േ����FDUU\�\RXU�EDJ�IRU�\RX"ൈ�95

/HW�,E

:KRA

:KDWB

+RZC

:KLFKD

)LOO�LQ�WKH�EODQN��േ����D�VKDPH�\RX�FRXOGQൄW�FRPSHWH�WRGD\��<RX�ZHUH�LQ�VXFK�JUHDW�VKDSH�JRLQJ�LQWR�WKLV�HYHQWൈ�96

:KDWಬVE

LQ�WKDWA

WKDWB

LQ�ZKHUHC

LQ�ZKLFKD

)LOO�LQ�WKH�EODQN���7KH�EHG�����,�VOHSW�ODVW�QLJKW�ZDV�WRR�VRIW��97

ZKLFKE

7KLV�FKDLU�FRVWV�D�ORW��,W�PXVW�EH�YHU\�ROG�DQG�\RX�PXVWQ
W�GDPDJH�LWA

7KLV�FKDLU�FRVW�ORW��,W�LV�ROG�YHU\�DQG�\RX�QRW�GDPDJH�LWB

7KLV�FKDLU�FRVWV�ORW��,W�PXVW�EH�YHU\�ROG�DQG�\RX�GRQ
W�KDYH�WR�GDPDJH�LWC

7KLV�FKDLU�FRVW�ORW�RI��,W�PXVW�YHU\�ROG�DQG�PXVWQ
W�GDPDJHG�LWD

7KH IROORZLQJ VHQWHQFH FRQWDLQV RQH RU PRUH PLVWDNHV� &KRRVH WKH FRUUHFW DOWHUQDWLYH� �7KLV FKDLU FRVW D ORW RI� ,WV
PXVW�LV�YHU\�ROG�DQG�\RX�PXVWQ
W�GDPDJHG�LW��

98

7KLV�FKDLU�FRVWV�D�ORW��,W�PXVW�WR�EH�YHU\�ROG�DQG�\RX�PXVWQ
W�WR�GDPDJH�LWE

ZRUVH�WKHQA

ZRUVW�WKDQB

ZRUVHU�WKDQC

ZRUVH�WKDQD

)LOO�LQ�WKH�EODQN��േ7R�EH�ODWH�LV�DOZD\V�����WR�EH�RQ�WLPHൈ�99

worsen thanE

IULJKWHQLQJA

FURZGHGB

ERULQJC

HQWHUWDLQLQJD

&KRRVH�WKH�V\QRQ\P�WR�WKH�ZRUG�EHWZHHQ�VTXDUH�EUDFNHWV���7KH�VKRZ�ZDV�YHU\�>DPXVLQJ@��100

H[FLWLQJE
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P\VHOIA

\RXUVB

PHC

P\D

)LOO�LQ�WKH�EODQN��േ2QH�RI�൑�IULHQGV�DVNHG�PH�WR�JLYH�\RX�WKLV�OHWWHUൈ�101

\RXUVHOIE

KDV�WRA

KDYH�WRB

FDQ�WRC

GRQ
W�FDQD

)LOO�LQ�WKH�EODQN��േ,Q�WKDW�VFKRRO�VWXGHQWV�൑�ZHDU�XQLIRUPVൈ�102

PXVW�WRE

YHU\A

DB

DQ\C

PXFKD

)LOO�LQ�WKH�EODQN���'R�\RX�KDYH�����%ULWLVK�SRXQGV"��103

ZKDWE

7KDWA

7KLVB

7KRVHC

7KHVHD

)LOO�LQ�WKH�EODQN��േ����SHRSOH�VWDQGLQJ�RYHU�WKHUH�DUH�0LFKDHOൄV�FROOHDJXHVൈ�104

7KHPE

were finishedA

ZDV�EHJLQQLQJB

ZDV�FORVHGC

ZDV�FURZGHGD

&KRRVH�WKH�FRUUHFW�PHDQLQJ�RI�WKH�ZRUGV�LQ�EUDFNHWV���:H�DUULYHG�WRR�ODWH��7KH�SDUW\�>ZDV�RYHU@��105

KDG�ILQLVKHGE

&XUUHQWO\A

:LVHO\B

6ORZO\C

0RVWO\D

:KLFK�RI�WKH�IROORZLQJ�DGYHUEV�FDQ�EH�UHJDUGHG�DV�D��IDOVH�IULHQG�"106

(YHQWXDOO\E
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ZK\A

KRZB

ZKRC

ZKDWD

)LOO�LQ�WKH�EODQN��േ([FXVH�PH������FDQ�ZH�UHDFK�WKH�VWDWLRQ"ൈ�107

ZKHUHE

,V�WKH�ZHDWKHU�KRZ�LQ�<RUN�WRGD\"A

+RZ�LV�ZHDWKHU�LQ�<RUN�WRGD\"B

:KDWಬV�WKH�ZHDWKHU�OLNH�LQ�<RUN�WRGD\"C

:KDWಬV�OLNH�WKH�ZHDWKHU�LQ�<RUN�WRGD\"D

)LQG�WKH�FRUUHFW�DOWHUQDWLYH�108

:KDW�ZHDWKHU�LV�OLNH�LQ�<RUN�WRGD\"E

GLGQಬW�EX\A

ZRXOG�KDYH�ERXJKWB

ZRXOGQಬW�KDYH�ERXJKWC

KDGQಬW�ERXJKWD

)LOO LQ WKH EODQN� �,I ZH ��� D QHZ KRXVH ODVW \HDU� ZH ZRXOG KDYH EHHQ DEOH WR DIIRUG D QLFH H[RWLF KROLGD\ LQ WKH VXQ
WKLV�\HDU��

109

ZRXOGQ
W�EX\E

PLFH��KRXVHA

PLFH��KRXVHಬVB

PRXVHV��KRXVHC

PLFH��KRXVHVD

)LOO�LQ�WKH�EODQNV���$�FRORQ\�RI�൑�OLYHG�LQ�WKH�WKUHH�ROG�൑��110

PRXVHV��KRXVHVE

&KH�OD�&KLHVD�QHOO
DJLUH�JRGD�GL�WDQWD�OLEHUW¢�TXDQWD�OH�ª�QHFHVVDULD�SHU�SURYYHGHUH�DOOD�VDOYH]]D�GHJOL�HVVHUL�XPDQLA

&KH�FL�VLD�XQD�WRWDOH�VHSDUD]LRQH�WUD�OಬRUGLQDPHQWR�UHOLJLRVR�H�TXHOOR�FLYLOHB

&KH�OD�&KLHVD�QHOOಬDJLUH�YHQJD�QRQ�OLPLWDWD�LQ�UDJLRQH�GHOOಬXWLOLW¢�VRFLDOH�GHOOH�VXH�LQL]LDWLYHC

&KH�OD�&KLHVD�DJLVFD�QHOOD�VIHUD�GHOOH�FRVH�UHOLJLRVH��VHQ]D�FXUDUVL�GHO�FRQWHVWR�OHJLVODWLYR�GHL�3DHVL�LQ�FXL�RSHUDD

&RVD�RFFRUUH�SHUFK«�OD�&KLHVD�HVHUFLWL�OLEHUDPHQWH�LO�VXR�PLQLVWHUR�DSRVWROLFR"111

&KH�OD�&KLHVD�QHOO
DJLUH�JRGD�GL�WDQWD�OLEHUW¢�TXDQWD�OH�ª�QHFHVVDULD�SHU�SURYYHGHUH�DOOH�VXH�VROH�LQL]LDWLYH�ILODQWURSLFKHE

,�GRFXPHQWL�GHO�&RQFLOLR�9DWLFDQR�,,A

/D�SROLWLFD�GHOOR�6WDWR�GHOOD�&KLHVDB

/D�GLPHQVLRQH�VRFLDOH�GHOOH�YHULW¢�HYDQJHOLFKHC

,O�SURJUDPPD�SROLWLFR�GHL�FDWWROLFLD

4XDO�ª�LO�FRQWHQXWR�GHOOD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD"112

/H�ULFKLHVWH�GHO�9DWLFDQR�QHL�FRQIURQWL�GHJOL�6WDWL�ODLFLE
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/
LQWHUYHQWR�PHGLFR�ª�ULVSHWWRVR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�TXDQGR�PLUD�DG�DLXWDUH�O
DWWR�FRQLXJDOH�XWLOL]]DQGR�OH
WHFQLFKH�DUWLILFLDOL�SL»�LQQRYDWLYH

A

/
LQWHUYHQWR�PHGLFR�ª�ULVSHWWRVR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�TXDQGR�PLUD�D�VRVWLWXLUH�O
DWWR�FRQLXJDOHB

/
LQWHUYHQWR�PHGLFR�ª�ULVSHWWRVR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�TXDQGR�PLUD�DG�DLXWDUH�O
LQWHQ]LRQDOLW¢�SURFUHDWLYD�GHOOD
FRSSLD�FRPXQTXH�VL�UHDOL]]L

C

/
LQWHUYHQWR�PHGLFR�ª�ULVSHWWRVR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�TXDQGR�PLUD�DG�DLXWDUH�O
DWWR�FRQLXJDOH�VLD�SHU�IDFLOLWDUQH�LO
FRPSLPHQWR�VLD�SHU�FRQVHQWLUJOL�GL�UDJJLXQJHUH�LO�VXR�ILQH��XQD�YROWD�FKH�VLD�VWDWR�QRUPDOPHQWH�FRPSLXWR

D

4XDOH FULWHULR PRUDOH SURSRUUH FLUFD OൄLQWHUYHQWR GHO PHGLFR QHOOD SURFUHD]LRQH XPDQD FKH VLD ULVSHWWRVR GHOOD
GLJQLW¢�GHOOD�SHUVRQD"

113

/
LQWHUYHQWR�PHGLFR�ª�ULVSHWWRVR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�TXDQGR�PLUD�DG�DLXWDUH�O
DWWR�FRQLXJDOH�SHU�FRQVHQWLUJOL�GL
UDJJLXQJHUH�LO�VXR�ILQH

E

,O�ULVXOWDWR�GHOOಬD]LRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVDA

/ಬDVVROX]LRQH�GDL�SHFFDWL�JUDYL�FRPPHVVL�GRSR�LO�EDWWHVLPRB

/D�ULFKLHVWD�GHOOಬXRPR�FKH�VL�SHQWHC

/ಬRSHUD�GL�'LR�DWWUDYHUVR�&ULVWR�QHL�FRQIURQWL�GHL�SHFFDWRULD

&KH�FRVൄª�OD�JLXVWLILFD]LRQH"114

,O�SHUPHVVR�VWUDRUGLQDULR�GL�DFFHGHUH�DL�VDFUDPHQWL�VHQ]D�OD�GRYXWD�SUHSDUD]LRQHE

/D�PDQFDQ]D�GL�ULVSHWWR�GHL�JHQLWRULA

'L�XFFLGHUHB

/ಬXVR�GHOOD�YLROHQ]DC

'L�GDUH�IDOVD�WHVWLPRQLDQ]DD

&KH�FRVD�SURLELVFH�LO�VHWWLPR�&RPDQGDPHQWR"115

'L�UXEDUHE

,O�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD�VL�IRQGD�VXOOD�VWHVVD�GLJQLW¢�GHOOD�SHUVRQD�ULFRQRVFLXWD�QHL�GLYHUVL�RUGLQDPHQWL�GHJOL�VWDWLA

,O�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD�VL�IRQGD�VXOOಬDFFRUGR�WUD�OH�UHOLJLRQLB

,O�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD�VL�IRQGD�VXOOD�VWHVVD�GLJQLW¢�GHOOD�SHUVRQD�XPDQD�TXDOH�ULVXOWD�GDOOD��'LFKLDUD]LRQH
XQLYHUVDOH�GHL�GLULWWL�GHOOಬXRPR�

C

,O�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD�VL�IRQGD�VXOOD�VWHVVD�GLJQLW¢�GHOOD�SHUVRQD�XPDQD�TXDOH�O
KDQQR�IDWWD�FRQRVFHUH�OD�SDUROD
GL�'LR�ULYHODWD�H�OD�VWHVVD�UDJLRQH

D

4XDO�ª�LO�IRQGDPHQWR�GHO�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD"116

,O�GLULWWR�DOOD�OLEHUW¢�UHOLJLRVD�VL�IRQGD�VXOOD�FRUSRUHLW¢�XPDQDE

&RPH�ULFRUGR�GHJOL�DYYHQLPHQWL�SDVVDWLA

,Q�PRGR�SURSRU]LRQDOH�DOOD�IHGH�GL�RJQL�SHUVRQDB

,Q�PRGR�YHUR��UHDOH��VRVWDQ]LDOHC

$WWUDYHUVR�LO�VDFHUGRWHD

&RPH�*HV»�ª�SUHVHQWH�QHOOൄ(XFDULVWLD"117

,Q�PRGR�VLPEROLFRE
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3HU�OD�YDOXWD]LRQH�HWLFD�RFFRUUH�FRQVLGHUDUH�VRODPHQWH�L�ULVFKL�OHJDWL�DO�ORUR�XVR�FOLQLFR�R�VSHULPHQWDOHA

,�EHQHILFL�FKH�VL�SRVVRQR�ULFDYDUH�SHU�OD�FXUD�GHOOH�PDODWWLHB

3HU�OD�YDOXWD]LRQH�HWLFD�RFFRUUH�FRQVLGHUDUH�VROR�L�PHWRGL�GL�SUHOLHYRC

3HU�OD�YDOXWD]LRQH�HWLFD�RFFRUUH�FRQVLGHUDUH�VLD�L�PHWRGL�GL�SUHOLHYR�GHOOH�FHOOXOH�VWDPLQDOL�VLD�OH�WHFQLFKH�GL
FRQVHUYD]LRQH

D

4XDOL�VRQR�L�FULWHUL�SHU�YDOXWDUH�HWLFDPHQWH�OൄXVR�GHOOH�FHOOXOH�VWDPLQDOL"118

3HU�OD�YDOXWD]LRQH�HWLFD�RFFRUUH�FRQVLGHUDUH�VLD�L�PHWRGL�GL�SUHOLHYR�GHOOH�FHOOXOH�VWDPLQDOL�VLD�L�ULVFKL�GHO�ORUR�XVR�FOLQLFR
R�VSHULPHQWDOH

E

1HOOD�VXD�UHDOW¢�YLVLELOH�Fಬª�XQD�UHDOW¢�VSLULWXDOHA

3HUFK«�OD�VL�SX´�FDSLUH�SLHQDPHQWH�VROR�GRSR�OD�PRUWHB

0ROWH�FRVH�VRQR�VHJUHWH�QHOOD�VXD�RUJDQL]]D]LRQHC

1RQ�ª�FKLDUD�OD�VXD�RULJLQHD

,Q�FKH�VHQVR�OD�&KLHVD�ª��0LVWHUR�"119

3HUFK«�'LR�OD�JLXVWLILFD�VROR�LQ�SDUWHE

$WWUDYHUVR�L�6DFUDPHQWLA

$�SDUWLUH�GDOOD�FUHD]LRQHB

$WWUDYHUVR�OR�VWXGLR�GHOOD�ILORVRILDC

6H�'LR�VL�ID�FRQRVFHUHD

&RPH�VL�SX´�FRQRVFHUH�'LR�FRQ�OD�VROD�OXFH�GHOOD�UDJLRQH"120

1RQ�VL�SX´��FL�YXROH�SHU�IRU]D�OD�IHGHE
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