
/D�SDQGHPLD�KD�DYXWR�ULSHUFXVVLRQL�HQRUPL�H�JUDYLVVLPH�VXOOH�IDVFH�SL��IUDJLOL�
GHOOD�SRSROD]LRQH��*OL�DQ]LDQL�VRQR�VWDWL�FROSLWL�GD�XQD�FDPSDJQD�PHGLDWLFD�
FKH�OL�YHGHYD�DO�FHQWUR�GL�XQD�GLVFXVVLRQH�VHPSUH�DFFHVD��LQ�FXL�YHQLYD�FRVWDQ�
WHPHQWH�ULEDGLWR�TXDQWR�IRVVHUR�OH�YLWWLPH�GHVLJQDWH�GL�TXHVWR�WHUULELOH�&RYLG-
��� 
1RQ�q�VWDWR�SL��SRVVLELOH�IUHTXHQWDUH�L�FHQWUL�GL�DJJUHJD]LRQH�VRFLDOH��q�VWDWR�
ULFKLHVWR�GL�GLPLQXLUH�OH�LQWHUD]LRQL�VRFLDOL�D�SHUVRQH�FKH�WUDJJRQR�HQRUPL�EH�
QHILFL�HPRWLYL�H�FRJQLWLYL�GDOOR�VWDUH�LQ�FRPSDJQLD� 
6RQR�VWDWH�ULPDQGDWH�OH�YLVLWH�VSHFLDOLVWLFKH��LQWHUURWWL�L�JUXSSL�GL�PXWXR�DLXWR�H�
OH�IDPLJOLH�VRQR�ULPDVWH�VHPSUH�SL��VROH��/¶LVRODPHQWR�VRFLDOH�GRYXWR�DO�&R�
YLG-���KD�DYXWR�WUD�OH�VXH�FRQVHJXHQ]H�LO�SHJJLRUDPHQWR�GHOOD�VLQWRPDWRORJLD�
FRJQLWLYD��FRPSRUWDPHQWDOH�H�HPRWLYD�QHL�SD]LHQWL�PDODWL�GL�$O]KHLPHU� 
$QFKH�OD�QRVWUD�$VVRFLD]LRQH�0XOWLPHGLFD�$O]KHLPHU�2QOXV�LQ�TXHVWL�GXH�DQQL�
KD�GRYXWR�VRVSHQGHUH�OH�PROWHSOLFL�DWWLYLWj�FKH�RUJDQL]]DYD�D�EHQHILFLR�GL�SD�
]LHQWL�H�IDPLOLDUL��$EELDPR�WXWWDYLD�FHUFDWR�GL�PDQWHQHUH�L�FRQWDWWL�FRQ�L�QRVWUL�
VRFL�H�VLDPR�ULXVFLWL�D�RUJDQL]]DUH�GHJOL�LQFRQWUL�RQOLQH� 
/¶LPSDWWR�QHXURORJLFR�GHO�&RYLG-���VXO�FHUYHOOR�SXz�DXPHQWDUH�OD�SUREDELOLWj�
FKH�XQD�SHUVRQD�VYLOXSSL�XQD�IRUPD�GL�GHPHQ]D��PD�DQFKH�DFFHOHUDUH�L�VLQWRPL�
H�SHJJLRUDUH�OH�FRQGL]LRQL�GHOOD�PDODWWLD��(¶�TXDQWR�DIIHUPD�XQD�UHFHQWH�ULFHUFD�
SUHVHQWDWD�DOO¶HGL]LRQH������GHOO¶$O]KHLPHU�$VVRFLDWLRQ�,QWHHUQDWLRQDO�&RQIH�
UHQFH��FKH�ULOHYD�XQD�FRUUHOD]LRQH�WUD�&RYLG-���H�GHPHQ]D� 
$�SUHRFFXSDUH�PHGLFL�H�ULFHUFDWRUL�VRQR�DQFKH�L�VLQWRPL�QHXURORJLFL�GHO�FRVLG�
GHWWR�³ORQJ�&RYLG´��FRPH�OD�SHUGLWD�GHO�JXVWR�H�GHOO¶ROIDWWR��L�SUREOHPL�FRJQLWL�
YL�FRPH�OD�³QHEELD�QHO�FHUYHOOR�EUDLQ�IRJ´�H�OH�GLIILFROWj�GL�FRQFHQWUD]LRQH��
PHPRULD��SHQVLHUR�H�OLQJXDJJLR��,O�YLUXV�6$56�&29-��q�LQIDWWL�LQ�JUDGR�GL�
FDXVDUH�GDQQL�PROWR�VHUL�DO�FHUYHOOR��TXDOL�FRDXJXOD]LRQL�LQFRQWUROODWH��GLVIXQ�
]LRQL�LPPXQLWDULH�H�LSHUDWWLYD]LRQH�GHL�SURFHVVL�LQILDPPDWRUL� 
6HFRQGR�XQ�LQGDJLQH�GHOO¶,66��,VWLWXWR�6XSHULRUH�GL�6DQLWj��XQ¶HOHYDWD�SHUFHQ�
WXDOH�GL�GHFHVVL�OHJDWL�DOO¶LQIH]LRQH�GD�6$5�&29-���FLUFD�LO���-����LQ�DOFXQL�
SDHVL�GHO�PRQGR��VL�q�YHULILFDWD�LQ�SHUVRQH�FRQ�GHPHQ]D��,QROWUH�OD�SUHYDOHQ]D�
GHOOH�GHPHQ]D�VHPEUD�HVVHUH�VLJQLILFDWLYDPHQWH�PDJJLRUH�QHL�GHFHGXWL�GD�&R�
YLG�-���ULVSHWWR�D�FRORUR�FKH�QRQ�KDQQR�SUHVHQWDWR�XQ¶HYROX]LRQH�YHUVR�O¶H[L�
WXV��������YV�������H�OD�SUHVHQ]D�GL�GHPHQ]D�VHPEUHUHEEH�DXPHQWDUH�GL�FLUFD�
��YROWH�OD�SUREDELOLWj�GL�PRULUH�GRSR�DYHU�FRQWUDWWR�O¶LQIH]LRQH�GD�6$56-&29-
�� 
6HFRQGR�TXHVWR�VWXGLR�VDUHEEHUR�PROWHSOLFL�L�IDWWRUL�FKH�KDQQR�FRQWULEXLWR�DJOL�
HOHYDWR�WDVVL�GL�PRUWDOLWj�GD�&RYLG-���QHOOH�SHUVRQH�FRQ�GHPHQ]D��'LYHUVL�VWX�
GL�KDQQR�HYLGHQ]LDWR�FRPH��QHOOH�SHUVRQH�FRQ�GHPHQ]D��LO�&RYLG-���SRVVD�
HVRUGLUH�FRQ�GHOOH�PDQLIHVWD]LRQL��FRQVLGHUDWH�DWLSLFKH�QHOOD�SRSROD]LRQH�JHQH�
UDOH��DG�HVHPSLR�LO�FDPELDPHQWR�R�LPSURYYLVR�SHJJLRUDPHQWR�GL�DOFXQL�VLQWR�
PL�VHJQL�GHOOD�SDWRORJLD�GL�EDVH�R�O¶LQVRUJHQ]D�UHSHQWLQD�GL�DOWHUD]LRQL�FRP�
SRUWDPHQWDOL�H�R�VWDWR�GL�FRVFLHQ]D��8Q�DOWUR�IDWWRUH�LQGLYLGXDWR�GHOO¶LQGDJLQH�
GHOO¶,66�q�OD�PLQRUH�IUHTXHQ]D�FRQ�OD�TXDOH�OH�SHUVRQH�DIIHWWH�GD�GHPHQ]D�
DYUHEEHUR�ULFHYXWR�OH�WHUDSLH�GL�VXSSRUWR��FRPH�TXHOOH�D�EDVH�GL�FRUWLVRQLFL��
FKH�VL�VRQR�SRL�ULYHODWH�HIILFDFL�QHO�SUHYHQLUH�LO�SHJJLRUDPHQWR�FOLQLFR�GHL�SD�
]LHQWL�FRQWDJLDWL��4XHVWH�SHUVRQH�VRQR�VWDWH�LQROWUH�ODUJDPHQWH�HVFOXVH�GDOOH�
XQLWj�GL�WHUDSLD�LQWHQVLYD�H��LQILQH��JOL�HOHYDWL�WDVVL�GL�PRUWDOLWj�RVVHUYDWL�LQ�
TXHVWH�SHUVRQH�VRQR�LQHYLWDELOPHQWH�LQIOXHQ]DWL�GDO�IDWWR�FKH�PROWL�UHVLGHQWL�
GHOOH�56$��FRQWHVWL�GRYH�VL�q�UHJLVWUDWD�XQ¶HOHYDWD�SHUFHQWXDOH�GL�WXWWL�L�GHFHVVL�
GD�&RYLG-����DQFKH�VXSHULRUH�DO�����LQ�DOFXQL�SDHVL��VLD�DIIHWWR�GD�GHPHQ]D� 
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8Q¶DPSLD�SURSRU]LRQH�GL�SD]LHQWL�FRQ�GHPHQ]D�VHSSXU�QRQ�GLUHWWDPHQWH�FROSLWL�GDO�FRQWDJLR�
KD�SUHVHQWDWR�XQ�LPSRUWDQWH�SHJJLRUDPHQWR�GHOOH�SURSULH�FRQGL]LRQL�FOLQLFKH�LQ�WHUPLQL�GL�
DFFHQWXD]LRQH�GHL�GLVWXUEL�FRJQLWLYL��XOWHULRUH�SHUGLWD�GHOO¶LQGLSHQGHQ]D�IXQ]LRQDOH�H�DJJUD�
YDPHQWR�FRPSDUVD�GL�GLVWXUEL�GHO�FRPSRUWDPHQWR��SDUDOOHODPHQWH�VRQR�DXPHQWDWL�LQ�PRGR�
FRQVLGHUHYROH�L�OLYHOOL�GL�VWUHVV�H�GL�FDULFR�DVVLVWHQ]LDOH�SHU�IDPLOLDUL�H�FDUHJLYHUV�H�SHU�ORUR�
VSHVVR�q�VWDWR�QHFHVVDULR�ULFRUUHUH�DG�DGDWWDPHQWL�WHUDSHXWLFL��7DOH�SHJJLRUDPHQWR�FOLQLFR�
SXR¶�HVVHUH�GRYXWR�DO�FDPELDPHQWR�GL�URXWLQH�TXRWLGLDQH��DOO¶LPSRVVLELOLWj�GL�ULFRUUHUH�D�VWUD�
WHJLH�SHU�LO�FRQWUROOR�GHOOH�PDQLIHVWD]LRQL�FRPSRUWDPHQWDOL��FRPH�XVFLUH�SHU�XQD�SDVVHJJLD�
WD���DOO¶LVRODPHQWR�SUROXQJDWR�H�DOOD�VRVSHQVLRQH�GHOOH�DWWLYLWj�IRUQLWH�VDL�6HUYL]L��TXDOL�L�FHQ�
WUL�'LXUQL�� 
/D�SDQGHPLD�KD�LQROWUH�SURIRQGDPHQWR�VRYYHUWLWR�O¶RUJDQL]]D]LRQH�GHOOH�DWWLYLWj�FOLQLFKH�H�
VRFLR-DVVLVWHQ]LDOL�ULYROWH�DOOH�SHUVRQH�FRQ�GHPHQ]D�H�DL�ORUR�FDUHJLYHU��1HO�FRUVR�GHOOD�IDVH�
HPHUJHQ]LDOH�OD�PDJJLRU�SDUWH�GHL�&HQWUL�'LXUQL�KD�GRYXWR�OLPLWDUH�R�VRVSHQGHUH�OH�SURSULH�
DWWLYLWj��6RQR�VWDWL�FDQFHOODWL�PROWL�GHJOL�DSSXQWDPHQWL�SHU�OH�YLVLWH�VSHFLDOLVWLFKH��/D�SUHVD�LQ�
FDULFR�H�OD�JHVWLRQH�LQWHJUDWD�GHOOD�SHUVRQD�FRQ�GHPHQ]D�VRQR�VWDWH�RVWDFRODWH�GDOOH�OLPLWD�
]LRQL�ULFKLHVWH�DL�VHUYL]L�GL�DVVLVWHQ]D�GRPLFLOLDUH�H�GDO�VRYUDFFDULFR�GHOOD�0HGLFLQD�*HQHUD�
OH� 
'XH�VWXGL�FDQDGHVL��GHOOD�%ULWLVK�&ROXPELD�H�GL�9DQFRXYHU��KDQQR�GHOLQHDWR�GLYHUVH�SULRULWj�
H�ELVRJQL�GHOOD�SRSROD]LRQH�$'�IRUQHQGR�LQIRUPD]LRQL�VX�ULVRUVH��SUHRFFXSD]LRQL�H�ELVRJQL�
GL�VDOXWH��FRQ�IRFXV�VXOOD�VRFLDOLWj�H�VXOO¶LVRODPHQWR�GXUDQWH�TXHVWR�SHULRGR� 
/D�ULFHUFD�FDQDGHVH�KD�LQGDJDWR�YDUL�DVSHWWL�PD�VL�q�FRQFHQWUDWD�VRSUDWWXWWR�VXOOH�SULQFLSDOL�
SUHRFFXSD]LRQL�GHL�FDUHJLYHUV�GHOOH�SHUVRQH�FRQ�GHPHQ]D�GXUDQWH�OD�SDQGHPLD�&RYLG-���H�
TXHVWD�LQIRUPD]LRQH�ULVXOWD�HVVHQ]LDOH�SHU�GLULJHUH�H�DOORFDUH�LQ�PDQLHUD�HIILFDFH�OH�ULVRUVH�
VDQLWDULH� 
4XHVWL��LQ�RUGLQH�GL�LPSRUWDQ]D�VRQR�JOL�HOHPHQWL�GL�SUHRFFXSD]LRQH�HPHUVL� 

1RQ�HVVHUH�LQ�JUDGR�GL�IDU�YLVLWD�D�XQ�SURSULR�IDPLOLDUH�LQ�XQD�56$ 
/D�SDXUD�FKH�LO�SURSULR�IDPLOLDUH�FRQ�GHPHQ]D�SRVVD�FRQWUDUUH�LO�&RYLG-�� 
/D�SRVVLELOLWj�FKH�L�SURIHVVLRQLVWL�GHOOD�FXUH�D�GRPLFLOLR�FRQWDJLQR�OD�IDPLJOLD 
/D�ULGX]LRQH�GHOO¶DVVLVWHQ]D�GRPLFLOLDUH 
/D�SUHRFFXSD]LRQH�FKH�LO�SURSULR�IDPLOLDUH�DEELD�GLIILFROWj�D�FRPSUHQGHUH�LO�YLUXV�H�OH�

UDFFRPDQGD]LRQL�GL�GLVWDQ]LDPHQWR�VRFLDOH 
/D�SRVVLELOLWj�GL�HVVHUH�LQIHWWDWL�HVVL�VWHVVL�GDO�YLUXV 
/¶DXPHQWR�GL�UHVSRQVDELOLWj�GHO�FDUHJLYHU 
/D�ULGRWWD�GLVSRQLELOLWj�GL�ULVRUVH�RVSHGDOLHUH�SHU�OH�SHUVRQH�FKH�FRQYLYRQR�FRQ�GHPHQ]D 
1RQ�HVVHUH�LQ�JUDGR�GL�FRQWDWWDUH�L�FXUDQWL�GL�ULIHULPHQWR�LQ�FDVR�GL�HPHUJHQ]D 
3UHRFFXSD]LRQH�SHU�OR�VYLOXSSR�GL�DELWXGLQL�PDOVDQH�GXUDQWH�LO�&RYLG-�� 
1RQ�HVVHUH�SUHVHQWL�DO�PRPHQWR�GHOOD�PRUWH�GHO�SURSULR�FDUR�FRQ�GHPHQ]D 
,O�ULGRWWR�DFFHVVR�D�ULVRUVH�FRQ�PHGLFLQH�H�QHFHVVLWj�GRPHVWLFKH� 
/¶LQFDSDFLWj�LPSRVVLELOLWj�GL�SUHQGHUVL�XQD�SDXVD�GDO�IRUQLUH�DVVLVWHQ]D 

6LD�SD]LHQWL�FKH�FDUHJLYHUV�HUDQR�G¶DFFRUGR�VXO�IDWWR�FKH�OD�SDQGHPLD�DYHVVH�DXPHQWDWR�LO�
ORUR�OLYHOOR�GL�VWUHVV�FRPSOHVVLYR�H�PHQR�GHOOD�PHWj�GHL�SDUWHFLSDQWL�ULWLHQH�GL�HVVHUH�VWDWR�LQ�
JUDGR�GL�JHVWLUH�TXHVWR�VWUHVV� 
/¶LQGDJLQH�FDQDGHVH�KD�DO�FRQWHPSR�VHJQDODWR�FRPH�VLD�QHFHVVDULR�FKH�O¶DWWHQ]LRQH�YHQJD�
RULHQWDWD�YHUVR�O¶DOORFD]LRQH�GHOOH�ULVRUVH�H�FKH�JOL�LQGLYLGXL�FRQ�GHPHQ]D�GRYUHEEHUR�HVVHUH�
FRQVLGHUDWL�DOOD�VWUHJXD�GL�TXHOOL�FRQ�DOWUH�FRQGL]LRQL�GL�VDOXWH� 
$�OLYHOOR�LWDOLDQR�,O�WDYROR�SHU�LO�PRQLWRUDJJLR�H�LPSOHPHQWD]LRQH�GHO�3LDQR�QD]LRQDOH�GHOOH�
'HPHQ]H�KD�UHFHQWHPHQWH�SURGRWWR�XQ�UDSSRUWR�QHO�TXDOH�YHQJRQR�DIIURQWDWL� 

/D�ULRUJDQL]]D]LRQH�GHOOH�DWWLYLWj�FOLQLFKH�H�DVVLVWHQ]LDOL��VLD�LQ�SUHVHQ]D�FKH�GD�UHPRWR� 
/¶DVVLVWHQ]D�DOOD�SHUVRQD�FRQ�GHPHQ]D�LQ�FRQWHVWL�GRPLFLOLDUL��VHPLUHVLGHQ]LDOL��UHVLGHQ�

]LDOL 
*OL�DSSURIRQGLPHQWL�SHU�DOFXQL�FRQWHVWL�VSHFLILFL�TXDOL�O¶HVHFX]LRQH�GHO�WDPSRQH��OH�WHUD�

SLH�SDOOLDWLYH�H�LO�ILQH�YLWD 
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