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1RL�GHOOD�%XVVROD�,PPRELOLDUH�RSHULDPR�FRQ�HVSHULHQ]D�H�SURIHVVLRQDOLWj�QHO�FDPSR�
GHOO�LQWHUPHGLD]LRQH�GL�LPPRELOL��IRUQHQGR�VHUYL]L�PLUDWL�H�FRQVXOHQ]H�LQQRYDWLYH�H�
SHUVRQDOL]]DWH��
&L�WURYLDPR�LQ�7HUUDFLQD��QHO�FHQWUDOLVVLPR�9LDOH�'HOOD�9LWWRULD��PD�RSHULDPR�FRQ�FRVWDQWH�
SUHVHQ]D�DQFKH�QHO�UDJJLR�GL�GLYHUVL�FKLORPHWUL�VRGGLVIDFHQGR�OH�ULFKLHVWH�QHL�SDHVL�
OLPLWURIL�WUD�L�TXDOL�/DWLQD��6RQQLQR��)URVLQRQH��6DEDXGLD��6DQ�)HOLFH�&LUFHR��)RQGL��
2IIULDPR�DL�QRVWUL�FOLHQWL�DVVLVWHQ]D�H�FRQVXOHQ]D�D�����JUDGL�FRQIHUPDQGRFL�FRPH�XQD�GHOOH�SL��
VROLGH�H�TXDOLILFDWH�UHDOWj�ORFDOL�QHO�VHWWRUH�LPPRELOLDUH��
,O�PDQDJHPHQW�GHOOD�QRVWUD�D]LHQGD�q�GRWDWR�GL�XQD�YLVLRQH�VWUDWHJLFD�GHO�EXVLQHVV��
HVWUHPDPHQWH�GLQDPLFD��RFXODWD�HG�DWWHQWD�DOOH�FRQWLQXH�WUDVIRUPD]LRQL�GHO�SDQRUDPD�
LPPRELOLDUH��JUD]LH�DOO
HVSHULHQ]D�H�DOOD�FRPSHWHQ]D�SURIHVVLRQDOH��VLDPR�LQ�JUDGR�GL�SURSRUUH�
XQ
DPSLD�JDPPD�GL�SRVVLELOL�VROX]LRQL�FKH�ULVSRQGDQR�DOOH�HVLJHQ]H�GHL�QRVWUL�FOLHQWL��GDO�SULYDWR�
DOO
LQYHVWLWRUH�SXEEOLFR�DO�SURSULHWDULR�LPPRELOLDUH���
&L�SURSRQLDPR�FRPH�FRQVXOHQWL�LGHDOL�SHU�FKL�YXROH�RIIULUH�R�WURYDUH�XQ�LPPRELOH�H�SHU�FKL�
GHVLGHUD�JHVWLUH�FRQ�ULVHUYDWH]]D�H�GLVFUH]LRQH�OH�RSHUD]LRQL�FRPSUD�YHQGLWD��
6HJXLDPR�LO�FOLHQWH�LQ�RJQL�IDVH��FUHDQGR�XQ�UDSSRUWR�GL�HVWUHPD�ILGXFLD�H�IRUQHQGR�XQ�VHUYL]LR�
GL�LQWHUPHGLD]LRQH�QHOOH�IDVL�GL�YHQGLWD��DFTXLVWR�R�ORFD]LRQH�GL�LPPRELOL�DG�XVR�UHVLGHQ]LDOH�R�
FRPPHUFLDOH��FRQVXOHQ]D�WHFQLFR�OHJDOH�LQ�IDVH�GL�YDOXWD]LRQH��SHUL]LD��JHVWLRQH�GHOOH�WUDWWDWLYH�
H�GHOOH�IDVL�FRQWUDWWXDOL��DVVLVWHQ]D�ILQDQ]LDULD�QHOOD�JHVWLRQH�SDWULPRQLDOH�H�QHOO
RWWHQLPHQWR�GL�
PXWXL��FRQVXOHQ]D�SURJHWWXDOH�GL�DUFKLWHWWL��JHRPHWUL��LPSUHVH�GL�HGLOL]LD�H�ULVWUXWWXUD]LRQL��
7XWWR�TXHVWR�JUD]LH�DOOH�FRQYHQ]LRQL�H�SDUWQHUVKLS�FRQ�OH�SL��FRQVROLGDWH�UHDOWj�ORFDOL��
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(VSHULHQ]D�
6LDPR�XQD�6RFLHWj�SULYDWD�HG�LQGLSHQGHQWH�VSHFLDOL]]DWD�QHOOD�
YHQGLWD��ORFD]LRQH��SHUPXWD��FRQVXOHQ]D��ULFHUFD�H�JHVWLRQH�
LPPRELOLDUH�QHOOD�]RQD�GL�7HUUDFLQD�H�QHOOH�FLWWj�OLPLWURIH���
$EELDPR�DFFXPXODWR�QHJOL�DQQL�XQD�FRQRVFHQ]D�GHO�VHWWRUH�
H�XQ
HVSHULHQ]D�FKH�FL�VRQR�DPSLDPHQWH�ULFRQRVFLXWH�GDL�FOLHQWL�
FRPH�GDL��FROOHJKL���

(VSHULHQ]D�

3URIHVVLRQDOLWj�
/H�DJHQ]LH�FRPH�OD�QRVWUD�KDQQR�FRQWDWWL�FRQ�L�SL��JUDQGL�

SRUWDOL�FKH�VL�RFFXSDQR�GL�SXEEOLFLWj�LPPRELOLDUH��
�0LUDWL�LQYHVWLPHQWL�SXEEOLFLWDUL�QHOO
HGLWRULD�VSHFLDOL]]DWD�GL�DOWR�

SURILOR�H�WUDPLWH�SRUWDOL�GHO�VHWWRUH�FRQ�XQ�DWWHQ]LRQH�
SDUWLFRODUH�DOOH�QXRYH�WHFQRORJLH��FL�VXSSRUWHUDQQR�RIIUHQGR�XQ�

YDOLGR�HG�HIILFDFH�YHLFROR�DOOD�SURPR]LRQH�GHL�EHQL�LPPRELOL��



&RPSHWHQ]D�
&XULDPR�OD�SUDWLFD�DWWUDYHUVR�XQD�VHOH]LRQH�DFFXUDWD�GHL�
FOLHQWL��)LOWULDPR�TXHOOL�JLXVWL�H�OL�DFFRPSDJQDPR�D�YLVLWDUH�
O�LPPRELOH��6DSSLDPR�FKH�LO�WHPSR�q�GHQDUR�SHU�TXHVWR�GLDPR�
OD�QRVWUD�GLVSRQLELOLWj�D�IDU�YLVLRQDUH�O�LPPRELOH�LQ�YHQGLWD�LQ�
WXWWH�OH�RUH�GHOOD�JLRUQDWD��D�VHFRQGD�GHOOD�GLVSRQLELOLWj�GHO�
SRWHQ]LDOH�DFTXLUHQWH��

7UDVSDUHQ]D�
3HU�QRL�OD�ILGXFLD�q�XQ�LQJUHGLHQWH�IRQGDPHQWDOH�SHU�FRVWUXLUH�

UDSSRUWL�SURILFXL�H�GXUDWXUL�FRQ�L�FOLHQWL���
,�QRVWUL�FOLHQWL�VRQR�SHUVRQH��QRQ�VROR�SURSULHWDUL���
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