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41#,QWURGX]LRQH
#
414#&RQWHVWR

/D#PLD# FDUULHUD# GL# WHUDSLVWD# GRPLFLOLDUH# q# LQL]LDWD# QHO# 4<<:># SULPD# GL# DOORUD/# H# SHU# GLYHUVL# DQQL/
DYHYR#ODYRUDWR#DOO¶LQWHUQR#GHL#UHSDUWL#RVSHGDOLHUL/#VRSUDWWXWWR#LQ#ULDQLPD]LRQH1#4XHVWR#PL#KD#SHUPHVVR
GL#ULIOHWWHUH#PROWR#VX#DOFXQH#IRQGDPHQWDOL#GLIIHUHQ]H#HVLVWHQWL#WUD#TXHVWL#GXH#DPELHQWL#GL#ODYRUR1#)LQR#D
TXDQGR#VL#RSHUD#DOO¶LQWHUQR#GL#VWUXWWXUH#RVSHGDOLHUH/#SURWHWWL#GD#XQD#HGLOL]LD#HG#XQD#FRQFH]LRQH#GHJOL
VSD]L#VWXGLDWD#DSSRVLWDPHQWH#SHU#OD#GHJHQ]D#GL#DPPDODWL/#VL#ULHVFH#GLIILFLOPHQWH#D#YDOXWDUH#OH#GLIILFROWj
FKH# VL# SRVVRQR# LQFRQWUDUH# QHO# FRQFHSLUH# XQ# SURJHWWR# ULDELOLWDWLYR# FKH# VL# GHEED# SRUWDUH# DYDQWL# LQ# XQ
DPELHQWH#GRPHVWLFR1

1RQ# SRVVR# TXLQGL# QHJDUH# LO#PLR# GLVRULHQWDPHQWR# LQL]LDOH# QHO# GRYHU# DIIURQWDUH# SUREOHPDWLFKH# H
QHFHVVLWj#FKH#SULPD#QRQ#DYHYR#PDL#YDOXWDWR1#4XHVWR#PL#KD#SHUPHVVR#GL#ULYHGHUH#OD#PLD#LPSRVWD]LRQH
FXOWXUDOH# QHL# FRQIURQWL# GHJOL# DXVLOL# FKH/# ILQR# D# TXHO#PRPHQWR# GDYR# XQ# SR¶# SHU# VFRQWDWL# H# LQYHFH
FRQFRUGR#FRQ#FKL#VFULYH#FKH=#³O¶DGR]LRQH#GL#XQ##DXVLOLR#q#XQ#DQHOOR#PROWR#LPSRUWDQWH#GHOOD#FDWHQD#GL
LQWHUYHQWL#FKH#FRPSRQJRQR##LO#SURFHVVR#GL#ULDELOLWD]LRQH#H#LQWHJUD]LRQH#VRFLDOH=#QRQ#YD#YLVWR#FRPH#XQ
PRPHQWR#HSLVRGLFR#EHQVu#FRPH#XQ# IDWWRUH#GD#FRQVLGHUDUVL#VLQ#GDOO¶LQL]LR/#QHOOD#SURJUDPPD]LRQH#GHO
FDPPLQR#ULDELOLWDWLYR#DFFDQWR#DG#XQD#PROWHSOLFLWj#GL#DOWUL# IDWWRUL/#PHGLFL/#VRFLDOL/# WHFQLFL/# IDPLJOLDUL/
SVLFRORJLFL´#+$QGULFK/#4<<9,1

8Q# DOWUR# HOHPHQWR# IRQGDPHQWDOH# SHU# L# SURJHWWL# ULDELOLWDWLYL# GRPLFLOLDUL# FKH# PL# VRQR# WURYDWD# D
YDOXWDUH# QHOOH# VXD# JLXVWD# SURVSHWWLYD# q# O¶DVVLVWHQ]D# SHUVRQDOH=# ³$# YROWH# O¶DVVLVWHQ]D# SHUVRQDOH# q
XQ¶RS]LRQH#DOWHUQDWLYD#DOO¶XVR#GHJOL#DXVLOL1#,Q#DOWUL#FDVL/#q#XQ#VXSSRUWR#FRPXQTXH#QHFHVVDULR#DQFKH#LQ
SUHVHQ]D#GHJOL#DXVLOL#SL�#VRILVWLFDWL1#1HOOD#PDJJLRU#SDUWH#GHL#FDVL#JOL#DXVLOL#H# O¶DVVLVWHQ]D#SHUVRQDOH
VRQR#GL#IDWWR#FRPSOHPHQWDUL#JOL#XQL#DOO¶DOWUD´#+(867$7#4<<<,

7XWWR#TXHVWR#D#PLR#DYYLVR#YD#LQWHJUDWR#LQ#XQD#FRQFH]LRQH#GHOO¶DXWRQRPLD#FKH#³1RQ#q#VLQRQLPR#GL
LQGLSHQGHQ]D#=#q#XQ#DWWHJJLDPHQWR#QHL#FRQIURQWL#GHOOD#YLWD/#LQ#XQ#FHUWR#VHQVR#XQ#WUDWWR#SHUVRQDOH#FKH
RJQL#SHUVRQD#SXz#DFTXLVLUH#H#VYLOXSSDUH´#++(867$7#4<<<,

³/¶DXWRQRPLD#q# OD#FDSDFLWj#GL#SURJHWWDUH# OD#SURSULD#YLWD/#GL#HQWUDUH# LQ# UHOD]LRQH#FRQ#JOL#DOWUL#H
VHPSUH#FRQ#JOLD#DOWUL#SDUWHFLSDUH#DOOD#FRVWUX]LRQH#GHOOD#VRFLHWj´#+$QGULFK#H#3RUTXHGGX/#4<<3,1

2OWUH#D#TXHVWR#ULWHQJR#LOOXPLQDQWH/#SHU#TXDQWR#ULJXDUGD#WXWWD#O¶LPSRVWD]LRQH#WHRULFD#GL#XQ#SURJHWWR
ULDELOLWDWLYR/#H#TXLQGL#DQFKH#GL#TXHOOR#RJJHWWR#GHO#SUHVHQWH# ODYRUR/# OD#QXRYD#GHILQL]LRQH#GL#GLVDELOLWj
FRQFHSLWD#GDOO¶2UJDQL]]D]LRQH#0RQGLDOH#GHOOD#6DQLWj#QHO#5334/#QRWD#FRPH#,&)#+206/#5334,

6HFRQGR# TXHVWD# GHILQL]LRQH# OD# GLVDELOLWj# q# XQD# VLWXD]LRQH/# QRQ# XQ# DWWULEXWR# GHOOD# SHUVRQD=# XQD
VLWXD]LRQH#FKH#QDVFH#GDO#GLYDULR#WUD#OR#VWDWR#GL#VDOXWH#GHOOD#SHUVRQD#±#HVSUHVVR#LQ#WHUPLQL#GL#IXQ]LRQH/
O¶DWWLYLWj#H#SDUWHFLSD]LRQH#±#H# LO#VXR#FRQWHVWR#GL#YLWD1#3DUWHQGR#GD#TXHVWL#FRQFHWWL#YLHQH#GD#Vp#FKH#XQ
LQWHUYHQWR# ULDELOLWDWLYR#HIILFDFH#QRQ#SXz#HVVHUH#HVHJXLWR# VH#QRQ#SDUWHQGR#GD#XQ# VLVWHPD# IRUPDWR#GD=
SHUVRQD/#DXVLOLR#H#DVVLVWHQ]D#SHUVRQDOH/#SLXWWRVWR#FKH#QRQ#VROWDQWR#GDOOD#SHUVRQD/#FRPH#VL#q# IDWWR#SHU
OXQJR#WHPSR#H#FRPH#HUR#SHUVRQDOPHQWH#DELWXDWD#D#IDUH#DQFK¶LR1

415##0RWLYD]LRQL#GHOOD#VFHOWD

/D# VFHOWD# GL#6HUJLR/# FRPH# VRJJHWWR# GHOOD# WHVL/# GDWL# L# SUHVXSSRVWL# DSSHQD# GHVFULWWL/# q# DYYHQXWD# LQ
PRGR# TXDVL# QDWXUDOH1# 6L# WUDWWD# LQIDWWL# GL# XQ# FDVR# FKH# PL# KD# PHVVR# LQ# JLRFR# FRPH# ILVLRWHUDSLVWD
GRPLFLOLDUH#LQ#XQ#SURJHWWR#ULDELOLWDWLYR#FKH#DOO¶LQL]LR#VHPEUDYD#LUWR#GL#GLIILFROWj#LQVRUPRQWDELOL#PD#FKH/
JUD]LH# DOOD#PLD# SUHVD# GL# FRVFLHQ]D# VXOO¶LPSRUWDQ]D# GHJOL# DXVLOL# HG# DOOD# SDUWHFLSD]LRQH# DWWLYD# GHOOD
IDPLJOLD/# FL# KD# SHUPHVVR# GL# UDJJLXQJHUH# ULVXOWDWL# DVVROXWDPHQWH# LQVSHUDWL# H# SHU# TXDOFKH# YHUVR
VRUSUHQGHQWL11

6LDPR#LQIDWWL#ULXVFLWL#D#GDUH#D#6HUJLR#XQD#DXWRQRPLD#³SDU]LDOH´#H#OD#UDJLRQH#SHU#OD#TXDOH#VWR#XVDQGR
LO#SOXUDOH# ULVLHGH#QHO# IDWWR#FKH/#FRPH#KR#JLj#GHWWR/# OD#SDUWHFLSD]LRQH#GHOOD# IDPLJOLD#GL#6HUJLR#q# VWDWD
DVVROXWDPHQWH#GHFLVLYD1

 Sergio infatti, data la gravità della patologia, al tempo della mia presa in carico aveva un’inerzia
sia motoria che linguistica quasi assoluta, che mi ha costretto in una lunga fase iniziale a intervenire
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senza poter contare sulla sua partecipazione attiva: un “volo cieco” nel quale gli ausili e l’assistenza
della famiglia, sono stati “radar” indispensabili.

*OL#DXVLOL#FKH#6HUJLR#DYHYD#JLj#LQ#GRWD]LRQH#DO#VXR#ULHQWUR#D#FDVD#HUDQR=
�# /HWWR#DUWLFRODWR#D#GXH#VQRGL#UHJRODELOH#LQ#DOWH]]D#FRQ#FRPDQGR#HOHWWULFR
�# 0DWHUDVVR#DQWLGHFXELWR
�# &DUUR]]LQD#FRQ#VLVWHPD#GL#SRVWXUD
�# 6WDQGLQJ1
#
#&RQ#O¶LQWHUYHQWR#ULDELOLWDWLYR#GRPLFLOLDUH#VL#VRQR#DJJLXQWL=
�# SHU# LO# VXSHUDPHQWR# GL# XQD# EDUULHUD# DUFKLWHWWRQLFD/# LO# PRQWDVFDOH# D# FLQJROL# H# OD# FDUUR]]LQD

SLHJKHYROH#GD#HVWHUQR>
�# SHU#OD#GHDPEXOD]LRQH/#LO#GHDPEXODWRUH#D#TXDWWUR#UXRWH/#LO#GHDPEXODWRUH#GXH#UXRWH#GXH#SXQWDOL#HG

LO#TXDGULSRGH1
#,O#SHUFRUVR#ULDELOLWDWLYR#GHVFULWWR#LQ#TXHVWR#HODERUDWR#VL#q#VYLOXSSDWR#LQ#XQ#SHULRGR#GL#WHPSR#PROWR

OXQJR#H#DQFRUD#RJJL#QRQ#SXz#GLUVL#WHUPLQDWR1
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#51#4XDGUR#FOLQLFR
#
#514##(Wj/#GLDJQRVL/#VWRULD#FOLQLFD

#
#6HUJLR#KD#85#DQQL1
#,O#6#DJRVWR#4<<;/#TXLQGL#DOO¶HWj#GL#7;#DQQL/##q#VWDWR#FROWR#GXUDQWH#XQD#YDFDQ]D#HVWLYD/#GD#XQD

HPRUUDJLD#LQWUDSDUHQFKLPDOH#VLQ1#FRQ#YHUVDPHQWR#WHWUDYHQWULFRODUH#GD#RFFOXVLRQH#ELODWHUDOH#DFXWD#GL
HQWUDPEL#OH#FDURWLGL#LQWHUQH#+0DODWWLD#GL#0R\D#0R\D,1
#'L#FRQVHJXHQ]D#6HUJLR#SUHVHQWDYD#XQ#TXDGUR#GL#LQHU]LD#SVLFRPRWRULD#JUDYH/#HPLSDUHVL#G[#H

FRPSURPLVVLRQH#GHOOH#IXQ]LRQL#FRUWLFDOL#VXSHULRUL1
#+D#HIIHWWXDWR#XQ#OXQJR#SHULRGR#GL#ULDELOLWD]LRQH#LQWHQVLYD#SUHVVR#LO#VHUYL]LR#GL#ULHGXFD]LRQH

QHXURPRWRULD#GHOO¶RVSHGDOH#GHOOD#VXD#FLWWj>#DOOD#GLPLVVLRQH#q#VWDWR#FRQVLJOLDWR#XQ#WUDWWDPHQWR
DPEXODWRULDOH/#VHJXLWR#GD#WUDWWDPHQWR#GRPLFLOLDUH1
#$OOD#GLPLVVLRQH#GDOO¶RVSHGDOH#6HUJLR#SUHVHQWDYD#PRYLPHQWL#DWWLYL#VSRQWDQHL#GL#DGDWWDPHQWR#GHOOD

SRVWXUD#DL#TXDWWUR#DUWL/#VRSUDWWXWWR#D#VLQLVWUD1#(VHJXLYD#LO#SDVVDJJLR#VXSLQR0VHGXWR#GDOOD#SRVL]LRQH#VXO
ILDQFR#VLQLVWUR#FRQ#VROOHFLWD]LRQH#H#FRQ#DLXWR1#1RQ#ULXVFLYD#D#PDQWHQHUH#OD#SRVL]LRQH#VHGXWD1
#'D#XQ#SXQWR#GL#YLVWD#JHQHUDOH#6HUJLR#UHVSLUDYD#LQ#DULD#DPELHQWH#SHU#YLD#WUDQVODULQJHD/#PDQJLDYD#H

EHYHYD#SHU#YLD#RUDOH>#QRQ#FRQWUROODYD#JOL#VILQWHUL
#8Q#TXDGUR#FOLQLFR/#FRPH#VL#SXz#IDFLOPHQWH#LPPDJLQDUH/#FKH#DYHYD#JHWWDWR#O¶LQWHUD#IDPLJOLD#LQ#XQR

VWDWR#GL#SURIRQGD#SURVWUD]LRQH1
#,QYHFH#L#SURJUHVVL#YHULILFDWLVL#ILQ#GDL#SULPL#SHULRGL#GL#WUDWWDPHQWR#GRPLFLOLDUH/#KDQQR#YLD#YLD

ULQIRFRODWR#OH#VSHUDQ]H#GL#XQD#ULSUHVD#GL#6HUJLR#HG#KDQQR#VRVWHQXWR#OD#IDPLJOLD#QHO#GLIILFLOH#SHUFRUVR#GL
DVVLVWHQ]D/#FRPSLXWR#GD#WXWWL#L#PHPEUL#GHOOD#IDPLJOLD#VWHVVD/#FRQ#FRUDJJLR#H#GHWHUPLQD]LRQH#LQYLGLDELOL1
#$WWXDOPHQWH#6HUJLR#q#LQ#JUDGR#GL#GHDPEXODUH#FRQ#VXSHUYLVLRQH/#VH#SXUH#SHU#EUHYL#WUDWWL#H#FRQ#O¶DLXWR

GL#GHDPEXODWRUL11#(¶#LQ#JUDGR#GL#FRPSLHUH#GD#VROR#DOFXQH#GHOOH#DWWLYLWj#GL#FXUD#GHOOD#SHUVRQD#DQFKH#VH#VX
FRPDQGR>#q#PLJOLRUDWD#OD#VXD#SDUWHFLSD]LRQH#QHO#UDSSRUWR#GL#UHOD]LRQH#VH#SXU#FRQ#VWLPROD]LRQH1
#9DOJD#FRPH#HVHPSLR#GHJOL#RELHWWLYL#UDJJLXQWL/#OD#VXD#UHFHQWH#SDUWHFLSD]LRQH#DWWLYD#DOOD#FHULPRQLD

SHU#OH#VXH#QR]]H#G¶DUJHQWR/#GXUDQWH#OD#TXDOH#q#ULXVFLWR#DG#DUULYDUH#DOO¶DOWDUH#FRQ#O¶DLXWR#GHO#TXDGULSRGH
H#VRWWREUDFFLR#D#VXD#PRJOLH1
#
#
#515##0LVXUD]LRQH#GHOOD#GLVDELOLWj
#
#'DO#TXDGUR#FOLQLFR#FRVu#FRPH#PL#VL#q#SUHVHQWDWR#DSSHQD#KR#GRYXWR#DIIURQWDUH#LO#FDVR/#QRQ#HUD

GLIILFLOH#LQWXLUQH#OD#JUDYLWj#H#TXLQGL#PL#VL#q#SRVWR#LO#SUREOHPD#GL#YDOXWDUH#OD#GLVDELOLWj#LQWHVD/#VHFRQGR#OD
UHFHQWH#GHILQL]LRQH#GHOO¶206/#JLj#ULFRUGDWD#QHOO¶LQWURGX]LRQH/#QRQ#FRPH#XQ#DWWULEXWR#GHOOD#SHUVRQD#PD
SLXWWRVWR#FRPH#XQD#VLWXD]LRQH#FRQWLQJHQWH/#GHULYDQWH#GDO#GLYDULR#WUD#OD#VLWXD]LRQH#GL#VDOXWH#GHOOD
SHUVRQD#H#O¶DPELHQWH1
#3HU#DYHUH#FRPXQTXH#XQD#YDOXWD]LRQH#GHOOH#³FDSDFLWj´#GL#6HUJLR#KR#GHFLVR/#QHO#FRUVR#GHL#SULPL

FRQWDWWL/#H#GL#FRQFHUWR#FRQ#LO#ILVLDWUD#FKH#OR#VHJXLYD/#GL#XWLOL]]DUH#OD#VFDOD#),0#+),0/#4<<5,#SHU#DYHUH
XQD#EDVH#VXOOD#TXDOH#LPSRVWDUH#L#QRVWUL#LQWHUYHQWL#WHUDSHXWLFL1
#4XL#GL#VHJXLWR#q#ULSRUWDWD/#D#WLWROR#GL#SURPHPRULD/#OD#VSLHJD]LRQH#GHL#VLQJROL#SXQWHJJL/#FRVu#FRPH

VRQR#SUHYLVWL#GDOOD#6FDOD#),01
#

#/LYHOOR#: #$XWRVXIILFHQ]D#FRPSOHWD #6(1=$
#/LYHOOR#9 #$XWRVXIILFHQ]D#FRQ#DGDWWDPHQWL #$66,67(1=$
# #121#$87268)),&(1=$#3$5=,$/( #
#/LYHOOR#8 #6XSHUYLVLRQH#+SUHGLVSRVL]LRQH#2#DGDWWDPHQWL, #
#/LYHOOR#7 #$VVLVWHQ]D#0LQLPD#+VRJJHWWR# #!#:8(, #&21
#/LYHOOR#6 #$VVLVWHQ]D#0RGHUDWD#+VRJJHWWR# #!#83(, #$66,67(1=$
# #121#$87268)),&(1=$#&203/(7$ #
#/LYHOOR#5 #$VVLVWHQ]D#LQWHQVD#+VRJJHWWR# #!#58(, #&21
#/LYHOOR#4 #$VVLVWHQ]D#7RWDOH##+VRJJHWWR# #!#3(, #$66,67(1=$
#
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#4XHVWD#q#LQYHFH#OD#YDOXWD]LRQH#GHOOH#FDSDFLWj#GL#6HUJLR/#TXDOL#HUDQR#DOO¶LQL]LR#GHO#WUDWWDPHQWR#H#TXDOL
RJJL1
#

#$77,9,7$¶#)81=,21$/( #,1,=,2#75$77$0(172
'20,&,/,$5(

#$778$/(

#&85$#'(//$#3(5621$ # #
#$1#1XWULUVL #5 #8
#%1#5DVVHWWDUVL #4 #4
#&1#/DYDUVL #4 #8
#'1#9HVWLUVL#GDOOD#YLWD#LQ#VX #4 #6
#(1#9HVWLUVL#GDOOD#YLWD#LQ#JL� #4 #4
#)1#,JLHQH#SHUVRQDOH #4 #4
#&21752//2#6),17(5,&2 # #
#*1#9HVFLFD #4 #5
#+1#$OYR #4 #4
#02%,/,7$¶##75$6)(5,0(17, # #
#,1#/HWWR#0#VHGLD#0#FDUUR]]LQD #5 #8
#-1#:1&1 #4 #5
#.1#9DVFD#R#GRFFLD #4 #5
#/2&202=,21( # #
#/1#FDPPLQR/#FDUUR]]LQD #4 #7#+FDPPLQR#SHU#EUHYL#WUDWWL,
#01#6FDOH #4 #6
#&2081,&$=,21( # #
#11#&RPSUHQVLRQH #4 #5
#21#(VSUHVVLRQH #4 #5
#&$3$&,7$¶#5(/$=,21$/,#&2*1,7,9( # #
#31#5DSSRUWR#FRQ#JOL#DOWUL #4 #4
#41#6ROX]LRQH#GHL#SUREOHPL #4 #4
#51#0HPRULD #4 #4
#3817(**,2#727$/(#),0 #53 #75
#
#
#'DO#ULVXOWDWR#RWWHQXWR#q#SRVVLELOH#YDOXWDUH#LO#PLJOLRUDPHQWR#GL#6HUJLR#QHOOH#DWWLYLWj#DQDOL]]DWH1#$G

HVHPSLR/#LO#SDVVDJJLR#GD#XQD#YDOXWD]LRQH#5#DOO¶DWWXDOH#8#QHOOD#VH]LRQH#FRQWUDVVHJQDWD#FRQ#OD#OHWWHUD#$
+QXWULUVL,#LQGLFD#FKH#DOO¶LQL]LR#6HUJLR#VL#QXWULYD#TXDVL#HVFOXVLYDPHQWH#JUD]LH#DOO¶DLXWR#GL#XQ¶DOWUD
SHUVRQD#FKH#OR#LPERFFDVVH1
#2JJL#q#LQ#JUDGR/#VH#JOL#VL#SUHVHQWD#XQ#SLDWWR#GL#FLER#JLj#SURQWR#SHU#LO#FRQVXPR/#GL#DOLPHQWDUVL

DXWRQRPDPHQWH1
#$OWUR#HVHPSLR#LQFRUDJJLDQWH#GHL#SURJUHVVL#GL#6HUJLR#q#LO#FDPPLQR1#/D#SULPD#YDOXWD]LRQH#ULSRUWDYD

LQIDWWL#XQ##GHVRODQWH#4/#SRLFKp#6HUJLR#QRQ#HUD#DVVROXWDPHQWH#LQ#JUDGR#GL#FDPPLQDUH1
#6LDPR#DUULYDWL#LQYHFH#DOOD#DWWXDOH#YDOXWD]LRQH#7#YLVWR#FKH#6HUJLR#RJJL/#VH#SXU#SHU#EUHYL#WUDWWL#H#FRQ#LO

GHDPEXODWRUH/#q#LQ#JUDGR#GL#FDPPLQDUH#FRQ#OD#VROD#VXSHUYLVLRQH1
#,QVRPPD/#TXHVWL#HVHPSL#HG#DOWUL#LPSRUWDQWL#WUDJXDUGL#UDJJLXQWL#FL#LQGXFRQR#D#SHQVDUH#FKH#VL#SRVVDQR

RWWHQHUH#ULVXOWDWL#XOWHULRUL/#FRLQYROJHQGR#6HUJLR#LQ#DWWLYLWj#IXQ]LRQDOL/#OHJDWH#DO#FRQWHVWR#GL#YLWD#HG#DOOD
VWLPROD]LRQH#GHOOH#FDSDFLWj#DWWHQWLYH#H#GL#ULVSRVWD#DJOL#VWLPROL1
#/D#YDOXWD]LRQH#EDVDWD#VXOOD#6FDOD#),0#FL#q#VWDWD#PROWR#XWLOH/#DO#PRPHQWR#GHOO¶LPSRVWD]LRQH#GHO

SURJHWWR#ULDELOLWDWLYR/#SHU#GHFLGHUH#TXDOL#IRVVHUR#OH#FDSDFLWj#GL#6HUJLR#FKH#PHULWDYDQR#XQD#PDJJLRUH
DWWHQ]LRQH#H#VWLPROD]LRQH/#DYHQGR#FRPH#RELHWWLYR#OD#PDJJLRUH#DXWRQRPLD#SRVVLELOH#GHO#SD]LHQWH/
QHOO¶DFFH]LRQH#GHO#FRQFHWWR#JLj#ULFRUGDWD#QHOO¶LQWURGX]LRQH1
#,Q#TXHVWR#FDVR#XQ#JURVVR#OLPLWH#DO#UDJJLXQJLPHQWR#GL#TXHVWR#WLSR#GL#DXWRQRPLD#HUD#FRVWLWXLWR#GDOOD

FRPSOHWD#³SDVVLYLWj´#GD#SDUWH#GHO#SD]LHQWH1#6L#q#TXLQGL#SHQVDWR#GL#FRLQYROJHUH#LO#SL�#SRVVLELOH#L
IDPLJOLDUL#SURVVLPL/#H#VRSUDWWXWWR#OD#PRJOLH#DOOD#TXDOH#q#DIILGDWD#OD#FXUD#GL#6HUJLR1
#$SSHQD#SHUz#6HUJLR#KD#DFTXLVLWR#TXHO#PLQLPR#GL#FDSDFLWj#GL#UHOD]LRQH#FKH#FL#SHUPHWWHYD#GL#ULFHYHUH

ULVSRVWH/#VH#SXUH#VHPSOLFL/#DEELDPR#LQL]LDWR#D#FRLQYROJHUOR#QHOOH#VFHOWH#UHODWLYH#DOOD#VXD#FRQGL]LRQH#HG
DOOH#VXH#FDSDFLWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#9#GL#56

#61#&RQWHVWR
#
#614#/¶DPELHQWH#IDPLJOLDUH

#
#/D#IDPLJOLD#GL#6HUJLR#q#FRPSRVWD#GDOOD#PRJOLH#H#GXH#ILJOL/#XQD#UDJD]]D#GL#56#DQQL#H#XQ#UDJD]]R#GL

4;1#6L#WUDWWD#GL#XQD#IDPLJOLD#PROWR#XQLWD
#)LQR#DO#JLRUQR#GHOO¶LQIRUWXQLR#6HUJLR#HUD#VHPSUH#VWDWR#XQ#XRPR#PROWR#DWWLYR#HG#XQ#LPSRUWDQWH#SXQWR

GL#ULIHULPHQWR#SHU#WXWWL#JOL#DOWUL#PHPEUL#GHOOD#IDPLJOLD1#6YROJHYD#XQ#ODYRUR#DUWLJLDQDOH#HG#HUD#GRWDWR#GL
XQD#JUDQGH#FDSDFLWj#PDQXDOH/#JUD]LH#DOOD#TXDOH#UHDOL]]DYD#PROWL#ODYRUL#GL#PDQXWHQ]LRQH#GHOOD#FDVD1
#1RQ#q#TXLQGL#GLIILFLOH#LPPDJLQDUH#FRPH#O¶LPSURYYLVD#SHUGLWD#GL#XQ#FRVu#LPSRUWDQWH#SLODVWUR/#DEELD

VFRVVR#O¶LQWHUR#HGLILFLR#IDPLJOLDUH1
#,#ILJOL/#SRFR#SL�#FKH#DGROHVFHQWL#DO#PRPHQWR#GHOO¶LQIRUWXQLR#SDWHUQR/#KDQQR#VXELWR#L#PDJJLRUL

FRQWUDFFROSL#FRQ#FRQVHJXHQ]H#VXOOD#ORUR#YLWD#HPRWLYD/#FKH#DQFKH#RJJL/#D#GLVWDQ]D#GL#DQQL/#SRVVRQR#GLUVL
PROWR#DWWHQXDWH#PD#QRQ#VFRPSDUVH#GHO#WXWWR1
#3HU#IRUWXQD#OD#PRJOLH#GL#6HUJLR#KD#GLPRVWUDWR#XQ#FDUDWWHUH#HG#XQD#IRU]D#G¶DQLPR#LQ#JUDGR#GL

WUDVFLQDUH#WXWWL/#FRPSUHVH#OH#VWUXWWXUH#VDQLWDULH/#LQ#XQ#SURJHWWR#ULDELOLWDWLYR#FRPSOHVVR/#QHO#TXDOH
DQFK¶LR#PL#VRQR#LQVHULWD#FRQ#HQWXVLDVPR1
#6L#WUDWWD#GL#XQD#SUHVHQ]D#DWWLYD#H#IRQGDPHQWDOH#QHOOD#UHDOL]]D]LRQH#GL#TXHVWR#SURJHWWR#ULDELOLWDWLYR1

6HQ]D#DYHUH#DOFXQD#FRQRVFHQ]D#VFLHQWLILFD#H#WHFQLFD#QHO#VHWWRUH#GHOOD#ULDELOLWD]LRQH/#q#GRWDWD#GL#XQD
VHQVLELOLWj#SDUWLFRODUH#QHOO¶DIIURQWDUH#L#SUREOHPL#UHODWLYL#DOOD#GLVDELOLWj#GHO#PDULWR/#DO#SXQWR#GD#LQWXLUH#H
VXJJHULUH#DOFXQH#VROX]LRQL1#6XD#SHU#HVHPSLR#q#O¶LGHD/#LQ#IDVH#GL#YDOXWD]LRQH/#GHOO¶DFTXLVWR#GL#XQD
SROWURQD#D#FRPDQGR#HOHWWULFR#SHU#DJHYRODUH#LO#SDVVDJJLR#GDOOD#SRVL]LRQH#VHGXWD#D#TXHOOD#HUHWWD#GL
6HUJLR1
#$QFKH#L#ILJOL#KDQQR#GLPRVWUDWR#GL#FRPSUHQGHUH#O¶LPSRUWDQ]D#GHO#ORUR#UXROR#H#VRQR#VWDWL/#ILQ#GD

VXELWR/#PROWR#YLFLQL#D#6HUJLR/#FHUFDQGR#GL#VWLPRODUOR#QHOOH#FDSDFLWj##DWWHQWLYH#H#QHOOH#YDULH#DWWLYLWj
TXRWLGLDQH1
#$QFKH#DOWUL#HOHPHQWL#GHOOD#IDPLJOLD/#FRQ#L#TXDOL#VRQR#YHQXWD#RFFDVLRQDOPHQWH#LQ#FRQWDWWR/#FRPH#DG

HVHPSLR#LO#IUDWHOOR#GL#6HUJLR/#KDQQR#GLPRVWUDWR#PROWD#DWWHQ]LRQH#H#GLVSRQLELOLWj#YHUVR#OH#HVLJHQ]H#GHO
ORUR#FRQJLXQWR1
#
#
#615#/¶DPELHQWH#VRFLDOH
#
#6HUJLR#YLYH#LQ#XQ#SDHVH#GHO#QRUG#,WDOLD#LQ#XQD#YLOOD#ELIDPLOLDUH/#LQ#XQ#TXDUWLHUH#WUDQTXLOOR#YLFLQR#DO

FHQWUR#GHO#SDHVH#VHQ]D#SDUWLFRODUL#EDUULHUH#DUFKLWHWWRQLFKH1#3HU#O¶DFFHVVR#H#O¶XVFLWD#GDOOD#VXD#FDVD/
6HUJLR#GHYH#FRPXQTXH#DIIURQWDUH#VHWWH#JUDGLQL1#4XHVWR#q#VWDWR#LO#SULPR#RVWDFROR#SRVWR#GDOO¶DPELHQWH
QHOOD#UHDOL]]D]LRQH#GHO#SHUFRUVR#GL#DXWRQRPLD#H#LQWHJUD]LRQH#VRFLDOH
#3HU#TXDQWR#ULJXDUGD#OD#VXD#YLWD#GL#UHOD]LRQH/#SULPD#GHOO¶LQIRUWXQLR#6HUJLR#DYHYD#XQD#QRUPDOH#FHUFKLD

GL#DPLFL#H#FROOHJKL#GL#ODYRUR#FKH#KDQQR#LQL]LDWR#DG#DQGDUH#D#WURYDUOR#VXELWR#GRSR#O¶LQIRUWXQLR#VWHVVR1
#3XUWURSSR#SHUz/#GDWH#OH#FRQGL]LRQL#GL#FRPSOHWD#SDVVLYLWj#GL#6HUJLR#LQ#TXHOOD#IDVH#GHOOD#VXD#PDODWWLD/

OH#YLVLWH#ULVXOWDYDQR/#D#TXDQWR#ULIHULVFH#OD#PRJOLH/#LPEDUD]]DQWL#H#LPEDUD]]DWH/#FRPH#VSHVVR#DFFDGH#LQ
TXHVWL#FDVL/#H#FRVu#VL#VRQR#GLUDGDWH#ILQR#D#VSDULUH#FRPSOHWDPHQWH1
#2JJL#QRQ#FL#VRQR#SL�#DPLFL#FKH#YDQQR#D#WURYDUH#6HUJLR#H#OD#VXD#YLWD#GL#UHOD]LRQH#q#OLPLWDWD

DOO¶DPELHQWH#IDPLJOLDUH#SL�#VWUHWWR#FKH#FRPSUHQGH/#ROWUH#DOOD#PRJOLH#HG#L#ILJOL/#L#JHQLWRUL#LO#IUDWHOOR/#OD
FRJQDWD#H#L#QLSRWL1
#6HPSUH#SHU#TXDQWR#ULJXDUGD#OD#VXD#YLWD#GL#UHOD]LRQH/#6HUJLR#HYLGHQWHPHQWH#QRQ#FKLHGHYD#H#QRQ

FKLHGH#GL#XVFLUH#GL#FDVD/#FRPH#QRQ#HUD#H#QRQ#q#LQ#JUDGR#GL#FKLHGHUH#TXDVL#QXOOD/#PD#XQD#FRVD#FKH#PL#KD
SDUWLFRODUPHQWH#FROSLWD#TXDQGR#DEELDPR#GHFLVR#GL#IDUJOL#DIIURQWDUH#OH#VXH#SULPH#³XVFLWH´#IXRUL#GL#FDVD#/
GRSR#FLUFD#FLQTXH#PHVL#GDOO¶LQL]LR#GHO#WUDWWDPHQWR#GRPLFLOLDUH/#q#FKH#OXL/#FRQ#LO#VXR#HORTXLR#VWHQWDWR#H
IDWLFRVR#KD#GHWWR#³JUD]LH´1#4XHVWR#PL#KD#IDWWR#PROWR#ULIOHWWHUH#VX#TXDQWR#XQD#YLWD#GL#UHOD]LRQH/#DQFKH
QHL#VXRL#HOHPHQWL#ULWHQXWL#SL�#VFRQWDWL#H#EDQDOL/#FRPH#XQD#VHPSOLFH#SDVVHJJLDWD/#SRVVD#HVVHUH
LPSRUWDQWH#LQ#XQ#SURJHWWR#ULDELOLWDWLYR#FRPSOHVVR#FRPH#TXHOOR#GL#6HUJLR1#'L#FRQVHJXHQ]D#KR
DSSURIRQGLWR#OD#PLD#ULIOHVVLRQH#VXOO¶LPSRUWDQ]D#GL#DXVLOL#FKH#DJHYROLQR#TXHVWR#WLSR#GL#LQWHUD]LRQH
VRFLDOH/#LPSRUWDQWH#SHU#LO#SD]LHQWH#DOPHQR#TXDQWR#L#VXSSRUWL#IDUPDFRORJLFL#H#WHUDSHXWLFL1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#:#GL#56

#71#&RQWDWWR#LQL]LDOH
#
#'RSR#XQ#OXQJR#SHULRGR#WUDVFRUVR#LQ#XQ#UHSDUWR#GL#ULDELOLWD]LRQH#QHXUR0PRWRULD#GHO#VXR#SDHVH/#6HUJLR

HUD#WRUQDWR#D#FDVD#FRQ#OD#SUHVFUL]LRQH#GL#DOFXQL#DXVLOL#+OHWWR#D#GXH#VQRGL#UHJRODELOH#LQ#DOWH]]D#FRQ
FRPDQGR#HOHWWULFR/#VWDQGLQJ/#PDWHUDVVR#DQWLGHFXELWR#H#FDUUR]]LQD#FRQ#VLVWHPD#SRVWXUDOH,1
#'RSR#XQ#EUHYH#SHULRGR#GL#WUDWWDPHQWR#ULDELOLWDWLYR#DPEXODWRULDOH/#VL#q#UHVR#QHFHVVDULR#LO#WUDWWDPHQWR

GRPLFLOLDUH/#DQFKH#SHUFKp#6HUJLR#VRSSRUWDYD#PDOH#OR#VWUHVV#FROOHJDWR#DJOL#VSRVWDPHQWL1
#$O#PLR#SULPR#LQFRQWUR#FRQ#LO#SD]LHQWH#H#OD#VXD#IDPLJOLD#q#HPHUVR#LO#SUREOHPD#GHO#VXSHUDPHQWR

GHOO¶RVWDFROR#FRVWLWXLWR#GDL#VHWWH#JUDGLQL#JLj#PHQ]LRQDWL/#SHU#SHUPHWWHUH#D#6HUJLR#O¶DFFHVVR#H#O¶XVFLWD
GDOOD#VXD#DELWD]LRQH1
#'HYR#DPPHWWHUH#FKH#LO#PLR#ODYRUR#q#VWDWR#IDFLOLWDWR#GDOOD#SUHVD#GL#FRVFLHQ]D#GHOOD#IDPLJOLD#GL#6HUJLR

GHOOH#VXH#FRQGL]LRQL1
#,QIDWWL#L#IDPLJOLDUL#GL#6HUJLR/#OD#PRJOLH#VRSUDWWXWWR/#KDQQR#GLPRVWUDWR#GL#DYHU#EHQ#FKLDUH#OH

FRQGL]LRQL#GHO#ORUR#FRQJLXQWR#H#VRSUDWWXWWR#GL#DYHU#FKLDUL#DOFXQL#FRQFHWWL#IRQGDPHQWDOL#OHJDWL#DOOD
ULFHUFD#GHOOD#PLJOLRUH#TXDOLWj#GL#YLWD#SRVVLELOH#SHU#LO#SD]LHQWH#H#SHU#ORUR#VWHVVL1
#'D#TXHVWR#FRQVHJXLYD#OD#ULFKLHVWD#GHO#VXSHUDPHQWR#GHOOD#EDUULHUD#FRVWLWXLWD#GDL#VHWWH#JUDGLQL1
#,O#IDWWR#FKH#6HUJLR#SRWHVVH#XVFLUH#GL#FDVD/#VHUYLYD#TXLQGL#DG#RIIULUH#DO#ORUR#FRQJLXQWR#XQD#PLJOLRUH

TXDOLWj#GL#YLWD#PD#HYLWDYD#DQFKH#GL#IDU#VHQWLUH#WXWWD#OD#IDPLJOLD#UHFOXVD#DOO¶LQWHUQR#GHOOH#PXUD
GRPHVWLFKH1
#9L#HUD#TXLQGL/#GL#IRQGR/#XQD#SRVLWLYD#YRJOLD#GL#XVFLUH#GD#WXWWD#O¶LQWURLH]LRQH#FKH#HYHQWL#GL#TXHVWR#WLSR

SRUWDQR#DGGRVVR#FRPH#FDULFR#LQHYLWDELOH1
#4XHVWD#ORUR#ULFKLHVWD#H#TXHOOR#FKH#VL#LQWXLYD#DOOD#EDVH#GHOOD#ULFKLHVWD#VWHVVD/##PL#KD#LQGRWWR#DG

DGGHQWUDUPL#FRQ#PDJJLRUH#FXULRVLWj#QHO#PRQGR#GHJOL#DXVLOL/#IDFHQGRPL#TXLQGL#ULFRQVLGHUDUH#JOL#VWHVVL
FRQFHWWL#GL#DXVLOLR#H#GL#DFFHVVLELOLWj=#³VH#LO#WHUPLQH#DFFHVVLELOLWj#VWD#DG#LQGLFDUH#O¶DGDWWDPHQWR
GHOO¶DPELHQWH#DOOD#SHUVRQD/#LO#WHPLQH#DXVLOLR#q#DG#HVVR#FRPSOHPHQWDUH/#UDSSUHVHQWDQGR#O¶DGDWWDPHQWR
GHOOD#SHUVRQD#DOO¶DPELHQWH1#$#WDO#SURSRVLWR#VL#SXz#DQFKH#GLUH#FKH#JOL#DXVLOL#FRPSUHQGRQR#VLD#TXHOOH
WHFQRORJLH#DWWH#D#VXSHUDUH#EDUULHUH#HVLVWHQWL#QHOO¶DPELHQWH/#VLD#TXHOOH#GHVLQDWH#D#FRPSHQVDUH
VSHFLILFKH#OLPLWD]LRQL#IXQ]LRQDOL/#FRVu#GD#IDFLOLWDUH#R#UHQGHUH#SRVVLELOL#OH#DWWLYLWj#GHOOD#YLWD#TXRWLGLDQD´
+(XVWDW#4<<<,1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#;#GL#56

#81#2ELHWWLYL
#
#³3HU#HVVHUH#DXWRQRPD#LQ#WDOH#SURFHVVR/#OD#SHUVRQD#GHYH#HVVHUH#IRUPDWD#D#FDSLUH#L#ELVRJQL/#D#SRUUH

RELHWWLYL/D#WURYDUH#VROX]LRQL#H#D#SUHQGHUH#GHFLVLRQL´#+&RQVRU]LR#(XVWDW#4<<<,1#8Q#SURJHWWR#ULYROWR
DOO¶DXWRQRPLD#GHOOD#SHUVRQD#GLVDELOH#GHYH#GXQTXH#SUHYHGHUH#L#VHJXHQWL#PRPHQWL=
#

x# 9DOXWD]LRQH#GHO#ELVRJQR
x# ,GHQWLILFD]LRQH#GHJOL#RELHWWLYL1
x# )RUPXOD]LRQH#GHO#SURJHWWR
x# 0HVVD#LQ#DWWR#GHOOH#D]LRQL#QHFHVVDULH#SHU#UHDOL]]DUOR

#
#/D#GLIILFROWj#QHO#ODYRUDUH#FRQ#6HUJLR#q#VWDWD#SURSULR#OD#VXD#PDQFDWD#FROODERUD]LRQH#QHOOD#YDOXWD]LRQH

GHO#ELVRJQR>#q#VWDWD#OD#PRJOLH#+OD#SHUVRQD#FKH#OR#FRQRVFHYD#PHJOLR,#D#IRFDOL]]DUH#L#VXRL#ELVRJQL1
#4XHVWD#HYLGHQWHPHQWH#q#XQD#DQRPDOLD#ULVSHWWR#DOOD#SL�#QRUPDOH#DQDOLVL#GHL#ELVRJQL#FKH/#LQ#RJQL

FDVR/#YD#IDWWD#FRQ#LO#VXSSRUWR#GHOO¶XWHQWH#VWHVVR1#6L#WUDWWD#GL#XQ#RELHWWLYR#FKH#VROR#UHFHQWHPHQWH#VLDPR
SDU]LDOPHQWH#ULXVFLWL#D#UDJJLXQJHUH#FRQ#6HUJLR1#/D#VXD#PDJJLRUH#UHDWWLYLWj/#FRQVHJXHQWH#DL#SURJUHVVL
JLj#HYLGHQ]LDWL/#FL#KD#LQGRWWR#D#FRLQYROJHUOR#LO#SL�#SRVVLELOH#QHOOH#VFHOWH#UHODWLYH#DO#VXR#SHUFRUVR
ULDELOLWDWLYR1
#9D#FRPXQTXH#ULFRUGDWR#FKH/#DQFKH#QHL#VXRL#SHULRGL#SL�#³SDVVLYL´#6HUJLR#FL#KD#DLXWDWR#LQ#DOFXQH

VFHOWH#HYLGHQ]LDQGR#DG#HVHPSLR#GLVDSSURYD]LRQH/#FRQ#XQR#VWDWR#JHQHUDOH#GL#DJLWD]LRQH#H#FRQ#ODPHQWL/
YHUVR#OR#6WDQGLQJ1
#
#
#814#9DOXWD]LRQH#GHL#ELVRJQL
#
#9D#IDWWD#XQD#SUHPHVVD#LQGLVSHQVDELOH#DOOH#VFHOWH#HIIHWWXDWH#SHU#OD#YDOXWD]LRQH#GHL#ELVRJQL#GL#6HUJLR1
#$OO¶DWWR#GHOOD#PLD#SUHVD#LQ#FDULFR#GHO#FDVR/#OD#PRJOLH#PL#DYHYD#ULIHULWR#FKH#GRSR#OD#GLPLVVLRQH

GDOO¶RVSHGDOH#GL#6HUJLR/#D#FDXVD#GHOOH#VXH#FRQGL]LRQL#JHQHUDOL/#OHL#DYHYD#SHQVDWR#FKH#QRQ#FL#IRVVH#SL�
QXOOD#GD#IDUH#H#FKH#VL#VDUHEEH#GRYXWD#UDVVHJQDUH#DO#IDWWR#FKH#VXR#PDULWR#DYUHEEH#SDVVDWR#LO#UHVWR#GHOOD
VXD#YLWD#LPPRELOH/#WUD#LO#OHWWR#H#OD#SROWURQD1
#)RUVH#DQFKH#D#FDXVD#GL#TXHVWR#QRQ#HUD#VWDWD#HIIHWWXDWD#QHVVXQD#XOWHULRUH#YDOXWD]LRQH

QHXURSVLFRORJLFD1
#3RLFKp#LQYHFH#PL#VHPEUDYD#QHFHVVDULR##TXHVWR#WLSR#GL#VXSSRUWR/#SHU#XQD#FRUUHWWD#LPSRVWD]LRQH#GHO

SURJHWWR#ULDELOLWDWLYR/#FRQVLJOLDL#XQD#YLVLWD#ILVLDWULFD/#FKH#IX#HIIHWWXDWD#SURQWDPHQWH1
#*OL#HVLWL#GL#TXHVWD#YLVLWD#IXURQR#DVVROXWDPHQWH#FRQIRUWDQWL1#,O#ILVLDWUD#LQIDWWL/#GRSR#DYHU#ULOHYDWR#FKH

³LO#GLVWXUER#GHO#OLQJXDJJLR#DSSDUH#JUDYH#DO#WHVW#PD#q#GLIILFLOPHQWH#LQTXDGUDELOH#LQ#XQD#IRUPD#DIDVLFD
VWDQGDUG#HG#q#HVWUHPDPHQWH#FRQGL]LRQDWR#GDOOD#JUDYH#LQHU]LD#DVVRFLDWD³#FRQFOXGHYD=#³,Q
FRQVLGHUD]LRQH#GHOOD#JLRYDQH#HWj#H#GHOOD#ULOHYD]LRQH#GHOOD#GLVFUHSDQ]D#WUD#OD#SUHVHQ]D#GL#DOFXQH
FRPSHWHQ]H#H#OD#WRWDOH#QRQ#DXWRVXIILFLHQ]D#VL#FRQVLJOLD#+LQ#DFFRUGR#FRQ#OD#PRJOLH,#XQ#SURJUDPPD#D
GRPLFLOLR#DWWR#D#FRLQYROJHUH#LO#SD]LHQWH#LQ#DWWLYLWj#IXQ]LRQDOL#OHJDWH#DO#FRQWHVWR#GL#YLWD#H#D#VWLPRODUH#OH
FDSDFLWj#DWWHQWLYH#H#GL#ULVSRVWD#DJOL#VWLPROL1´#4XHVWR#SXz#HVVHUH#FRQVLGHUDWR#O¶DWWR#FRVWLWXWLYR#GL#TXHO
SDWWR#GL#FROODERUD]LRQH#WUD#PH#H#OD#IDPLJOLD#GL#6HUJLR#SHU#LO#UDJJLXQJLPHQWR#GHL#SL�#DPEL]LRVL#RELHWWLYL
ULDELOLWDWLYL#FKH#GD#TXHO#PRPHQWR#VL#SRWHYDQR#VSHUDUH1
#6LDPR#TXLQGL#SDVVDWR#LPPHGLDWDPHQWH#DOOD#YDOXWD]LRQH#GHL#ELVRJQL/#SHU#OD#TXDOH#PL#VRQR#DYYDOVD

GHOOD#JULJOLD#(XVWDW#+(XVWDW#4<<<=#3URQWL#9LD/#FRPH#VFHJOLHUH#O¶DXVLOLR«,1#(UR#YHQXWD#D#FRQRVFHQ]D#GL
TXHVWR#SURJHWWR#(XVWDW#JUD]LH#D#GHJOL#LQFRQWUL#PHQVLOL#RUJDQL]]DWL#GDO#6,9$#DL#TXDOL#DYHYR#SDUWHFLSDWR1
0L#q#VHPEUDWR#XWLOH#SURSRUUH#DOOD#PRJOLH#GL#6HUJLR#OD#JULJOLD#VXPPHQ]LRQDWD/#LQ#PRGR#GD#FHUFDUH
LQVLHPH#GL#IRFDOL]]DUH#L#ELVRJQL#GL#6HUJLR#H#GL#GHILQLUH#L#QRVWUL#RELHWWLYL1
#

#7LSRORJLD#GHOOH#DWWLYLWj #(OHQFR#GHOOH#DWWLYLWj#VSHFLILFKH#FKH#FUHDQR
#SUREOHPL

#4#0XRYHUVL/#HQWUDUH#H#XVFLUH#GL#FDVD #1RQ#q#LQ#JUDGR#GL#FDPPLQDUH#H#GL#VDOLUH#H#VFHQGHUH#OH#VFDOH
#5#&RULFDUVL/#DO]DUVL/#FDPELDUH#SRVL]LRQH#D#OHWWR #1HFHVVLWD#GL#DVLVWHQ]D#WRWDOH
#6#$QGDUH#LQ#EDJQR #8WLOL]]D#LO#FRQGRP/#SDQQROLQR
#7#&XUD#GHO#FRUSR #1HFHVVLWD#GL#DVLVWHQ]D#WRWDOH



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#<#GL#56

#8#9HVWLUVL/#VYHVWLUVL #1HFHVVLWD#GL#DVLVWHQ]D#WRWDOH
#9#3UHSDUDUH#FROD]LRQH/#SUDQ]R/#FHQD #1HFHVVLWD#GL#DVLVWHQ]D#WRWDOH
#:#&RQVXPDUH#L#SDVWL #1HFHVVLWD#GL#DVLVWHQ]D#SDU]LDOH
#;#5LJRYHUQDUH#GRSR#L#SDVWL #1R
#<#&RPXQLFDUH #1RQ#FRPXQLFD
#43#8VDUH#LO#FRPSXWHU #1R
#44#7HQHUH##L#FRQWL#GL#FDVD #1R
#45#*XDUGDUH#OD#WY #3XUD#IUXL]LRQH#SDVVLYD/#VH#SRVL]LRQDWR#GDYDQWL#DOO¶DSSDUHFFKLR
#46#8VDUH#L#WUDVSRUWL #1R
#47#)DUH#DFTXLVWL #1R
#48#$WWLYLWj#ULFUHDWLYH #1HVVXQD
#49#3XOL]LH#GL#FDVD #1R
#4:#)DUH#LO#EXFDWR #1R
#4;#0DQXWHQ]LRQH#GHOOD#FDVD #1R
#4<#*LDUGLQDJJLR #1R
#53#$OWUH#DWWLYLWj #1R
#
#$QDOL]]DQGR#WDOH#JULJOLD/#LQVLHPH#DOOD#PRJOLH#GL#6HUJLR#FKH#PL#DYHYD#DLXWDWD#D#FRPSLODUOD/#GDWD

O¶LPSRVVLELOLWj#GHOOD#FROODERUD]LRQH#GHOO¶XWHQWH/#DEELDPR#SHQVDWR#FKH#SHU#6HUJLR#SRWHYD#HVVHUH
LPSRUWDQWH#DYHUH#DOPHQR#OD#SRVVLELOLWj#GL#=
#
x# 8VFLUH#GL#FDVD
x# &DPPLQDUH#LQ#FDVD
x# &RPSLHUH#DOFXQH#DWWLYLWj#UHODWLYH#DOOD#FXUD#GHOOD#SURSULD#SHUVRQD/#FRVD#DOOD#TXDOH#6HUJLR#WHQHYD

PROWLVVLPR#LQ#SDVVDWR

4XHVWD#YDOXWD]LRQH#q#VWDWD#HIIHWWXDWD#VHJXHQGR#DOFXQH#GLUHWWULFL#IRQGDPHQWDOL1#6L#q#FHUFDWR#LQQDQ]L
WXWWR#GL#WHQHU#SUHVHQWH#TXDOL#IRVVHUR#JOL#RELHWWLYL#³SRVVLELOL´/#LQ#EDVH#DOOH#FRQGL]LRQL#GL#6HUJLR1#6L#q#SRL
FHUFDWR#GL#IDU#ULIHULPHQWR#DOOD#YLWD#GL#6HUJLR/#SULPD#GHOOD#PDODWWLD/#SHU#LPPDJLQDUH#TXDOL#SRWHVVHUR
HVVHUH#OH#DWWLYLWj#FKH#DYUHEEHUR#WURYDWR#XQ#VXR#PDJJLRUH#JUDGLPHQWR/#WUD#TXHOOH#SRVVLELOL#H#LQ#TXHVWR#OD
PRJOLH#q#VWDWD#IRQGDPHQWDOH1#&L#VL#q#LQILQH#ULSURPHVVL#GL#SUHVWDUH#OD#PDVVLPD#DWWHQ]LRQH#DOOH#HYHQWXDOL
³ULVSRVWH´#GL#6HUJLR#DOOH#YDULH#VWLPROD]LRQL/#LQ#PRGR#GD#DYYLFLQDUFL#LO#SL�#SRVVLELOH#D#TXHOOL#FKH
DYUHEEHUR#SRWXWR#HVVHUH#L#VXRL#UHDOL#ELVRJQL1
#
#
#815#2ELHWWLYR#DXWRQRPLD
#
#3UHPHVVR#FKH#WUD#JOL#RELHWWLYL#GL#XQ#SURJHWWR#ULDELOLWDWLYR#LO#SULPR#PRPHQWR#GD#FRQVLGHUDUH#q#OD

ULFHUFD#GHO#ELVRJQR#GHO#GLVDELOH/#JUD]LH#DQFKH#DOOD#FROODERUD]LRQH#GHO#SD]LHQWH#VWHVVR/#QHO#FDVR#GL#6HUJLR
TXHVWD#FROODERUD]LRQH#QRQ#HUD#SRVVLELOH/#FRPH#VL#q#DSSHQD#ULFRUGDWR/#H#TXHVWR#KD#UHVR#PDJJLRUPHQWH
FULWLFD#OD#ULFHUFD#GHOOH#VXH#UHDOL#QHFHVVLWj#SHU#LO#UDJJLXQJLPHQWR#GHOO¶DXWRQRPLD/#GDWR#FKH#OHWWHUDOPHQWH
LO#WHUPLQH#DXWRQRPLD#VWD#DG#LQGLFDUH#O¶HVVHUH#LQGLSHQGHQWL/#PD#QHO#QRVWUR#ODYRUR#³DXWRQRPLD#QRQ
VLJQLILFD#GL#SHU#Vp#IDUH#OH#FRVH#VHQ]D#DLXWR´#Qp#q#XQD#FDUDWWHULVWLFD#ULVHUYDWD#D#FKL#KD#SXUH#DELOLWj
FRJQLWLYH1#8QD#SHUVRQD#FKH#GLSHQGD#GD#DOWUL#LQ#TXDOFKH#PLVXUD/#D#FDXVD#GL#OLPLWD]LRQL#FRJQLWLYH/#R
GHEROH]]D#ILVLFD/#R#PDODWWLD/#SXz#VHPSUH#DVSLUDUH#D#XQ#OLYHOOR#GL#DXWRQRPLD#FKH#VLD#FRPSDWLELOH#FRQ#OH
SURSULH#DVSHWWDWLYH#R#FRQ#TXHOOH#GHO#SURSULR#DPELHQWH´#+(XVWDW#4<<<,1
#/H#SDUROH#DSSHQD#FLWDWH#PL#KDQQR#DLXWDWR#D#ODYRUDUH#FRQ#PDJJLRUH#VHUHQLWj#HG#D#WHQHU#SUHVHQWH#FKH

QHO#SURJHWWR#ULYROWR#DOO¶DXWRQRPLD#q#QHFHVVDULR#FRQVLGHUDUH#OD#SHUVRQD#QHOOD#VXD#JOREDOLWj/#O¶DPELHQWH
VRFLDOH/#OH#SHUVRQH#FKH#OD#FLUFRQGDQR#H#LO#FRQWHVWR#QHO#TXDOH#YLYH1
#
#
#816#2ELHWWLYR#GHO#SURJHWWR
#
#/¶RELHWWLYR#GHO#SURJHWWR/#QHO#FDVR#GL#6HUJLR#q#TXHOOR#GL#UHQGHUOR#³DXWRQRPR´#LQ#DOFXQH#DWWLYLWj

+PRWRULH/#FXUD#GHOOD#SURSULD#SHUVRQD,#DQFKH#VH#ELVRJQD#WHQHU#SUHVHQWH#FKH#QRQ#SRWUj#PDL#UDJJLXQJHUH
O¶DXWRQRPLD#FRPSOHWD1#6H#FLz#QRQ#IRVVH#FRQVLGHUDWR/#LO#QRVWUR#RELHWWLYR#QRQ#VDUHEEH#UHDOLVWLFR#LQ
TXDQWR#QRQ#WHUUHEEH#FRQWR#GHOOD#JUDYH#LQHU]LD#SVLFRPRWRULD#H#GHOOD#FRQVHJXHQWH#GLVDELOLWj1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#43#GL#56

#,Q#TXHVWR/#ULWHQJR#FKH#O¶DWWLYLWj#GHL#SURIHVVLRQLVWL#VLD#XQ#VXSSRUWR#IRQGDPHQWDOH#SHU#OD#IDPLJOLD1#(¶
XPDQR#H#OHFLWR#FKH#L#SDUHQWL#SL�#VWUHWWL#QXWUDQR#VHPSUH#OD#VSHUDQ]D#LQ#XQ#PLUDFROR/#FKH#SRVVD#ULGRQDUH
DO#SD]LHQWH#OH#VXH#FRQGL]LRQL#GL#SLHQR#EHQHVVHUH>#PD#DVSHWWDWLYH#GL#TXHVWR#WLSR#SRVVRQR#DQFKH#FRVWLWXLUH
XQ#VHULR#RVWDFROR#DG#XQ#SURJHWWR#ULDELOLWDWLYR#UHDOLVWLFR#H#FRQ#RELHWWLYL#SRVVLELOL1
#2FFRUUH#TXLQGL/#H#QRQ#q#IDFLOH/#VDSHU#ELODQFLDUH#L#IDFLOL#HQWXVLDVPL#H#OH#FRQVHJXHQWL#SRVVLELOL

GHOXVLRQL/#GD#SDUWH#GL#FKL#VL#SUHQGH#FXUD#GHL#GLVDELOL/#SHU#WHQGHUH#YHUVR#RELHWWLYL#FRPXQL#H/#LQ#SULPR
OXRJR#YHUVR#RJQL#SRVVLELOH#DWWHQXD]LRQH#GHOOD#GLVDELOLWj#LQWHVD/#FRQ#OD#SL�#YROWH#ULFRUGDWD#H#UHFHQWH
GHILQL]LRQH#GHOO¶206/#FRPH#XQD#³VLWXD]LRQH#FRQWLQJHQWH´#GHULYDQWH#GDO#GLYDULR#FRVWLWXLWR#GDOOD
VLWXD]LRQH#GL#VDOXWH#GHOOD#SHUVRQD#H#O¶DPELHQWH#H#QRQ#FRPH#XQ#³DWWULEXWR´#GHOOD#SHUVRQD#VWHVVD1
#,O#SULPR#RELHWWLYR/#QHO#FDVR#GL#6HUJLR#q#VWDWR#TXLQGL#TXHOOR#GL#HOLPLQDUH#OD#EDUULHUD#FRVWLWXLWD#GDL#SL�

YROWH#PHQ]LRQDWL#VHWWH#VFDOLQL#GL#DFFHVVR#DOO¶DELWD]LRQH1
#6XFFHVVLYDPHQWH#VL#q#FHUFDWR#GL#RIIULUJOL#OD#SRVVLELOLWj#GL#GHDPEXODUH#LQ#FDVD#FRQ#O¶DLXWR#GL#DXVLOL1
#4XHVWR#VHFRQGR#RELHWWLYR#KD#ULFKLHVWR#WHPSL#PROWR#OXQJKL#PD#SXz#GLUVL#UDJJLXQWR#SRLFKp#D#WXWW¶RJJL

6HUJLR#q#LQ#JUDGR#GL#FDPPLQDUH#H#GL#VDOLUH#H#VFHQGHUH#OH#VFDOH#FRQ#O¶DLXWR#GL#XQ#DXVLOLR#HG#XQD
DVVLVWHQ]D#PLQLPD1
#'DWR#LO#PLJOLRUDPHQWR#PRWRULR#UDJJLXQWR#VL#LQVLVWHUj#VXJOL#VSRVWDPHQWL#DOO¶LQWHUQR#GHOOD#DELWD]LRQH

SXQWDQGR#VRSUDWWXWWR#VXOOD#GLVWDQ]D#GD#SHUFRUUHUH1
#3HU#OD#FXUD#GHOOD#SHUVRQD#VHPSUH#FRQ##VROOHFLWD]LRQH/#6HUJLR#q#LQ#JUDGR#GL#FRPSLHUH#DOFXQH#DWWLYLWj/

DG#HVHPSLR#ODYDUVL#LO#YLVR/#OH#PDQL#H#SHWWLQDUVL1
#3HU#O¶LJLHQH#SHUVRQDOH#FROODERUD#TXDQGR#JOL#YLHQH#IDWWD#OD#GRFFLD1#6L#FHUFD#TXLQGL#GL#FRLQYROJHUH

6HUJLR#VHPSUH#GL#SL�#LQ#DWWLYLWj#IXQ]LRQDOL#OHJDWH#DO#FRQWHVWR#GL#YLWD#H/#FRPH#GHWWR#LQ#SUHFHGHQ]D/#D
VWLPRODUH#OH#FDSDFLWj#DWWHQWLYH#H#GL#ULVSRVWD#DJOL#VWLPROL1
#
#
#817#(YROX]LRQH#SUREDELOH#LQ#DVVHQ]D#GL#LQWHUYHQXWL
#
#/¶DXVLOLR/#QHO#FDVR#GL#6HUJLR/#KD#DYXWR#XQ#UXROR#IRQGDPHQWDOH#QHO#PLJOLRUDUH#OD#VXD#TXDOLWj#GL#YLWD#H

TXHOOD#GHL#VXRL#IDPLOLDUL1
#3XUWURSSR/#FRPH#JLj#VFULWWR/#QRQ#DEELDPR#DYXWR#XQ#VXR#SDUHUH#TXDQGR#JOL#VRQR#VWDWL#SURSRVWL#JOL

DXVLOL/#WUDQQH#FKH#SHU#XQR#+VWDQGLQJ,#SHU#LO#TXDOH#KD#PDQLIHVWDWR#GDO#SULPR#PRPHQWR#LQVRIIHUHQ]D1
#0D#VLFXUDPHQWH#6HUJLR#VHQ]D#O¶XVR#GDSSULPD#GHOOD#FDUUR]]LQD#H#LQ#VHJXLWR#GHO#GHDPEXODWRUH#QRQ

DYUHEEH#DYXWR#SRVVLELOLWj#GL#VSRVWDPHQWR1
#6HQ]D#O¶XVR#GHO#PRQWDVFDOH#PRELOH#D#FLQJROL#DYUHEEH#DYXWR#ELVRJQR#GHOO¶DVVLVWHQ]D#FRPSOHWD#GD

SDUWH#GL#DOPHQR#GXH#SHUVRQH#SHU#VXSHUDUH#OD#EDUULHUD#DUFKLWHWWRQLFD#GHL#VHWWH#JUDGLQL#H#SRWHU#TXLQGL
XVFLUH#HG#HQWUDUH#LQ#FDVD1
#/¶XVR#GHO#OHWWR#HOHWWULFR#KD#VHQ]¶DOWUR#DJHYRODWR#O¶DVVLVWHQ]D#GHL#IDPLOLDUL/#VRSUDWWXWWR#QHO#SULPR

SHULRGR/#SHU#TXDQWR#ULJXDUGD#O¶LJLHQH#SHUVRQDOH#H#OD#PRELOL]]D]LRQH#GHO#SD]LHQWH1
#1RQ#q#GLIILFLOH#LPPDJLQDUH#TXDOH#VDUHEEH#VWDWD#OD#YLWD#GL#6HUJLR#LQ#DVVHQ]D#GHOOH#SRVVLELOLWj#RIIHUWH

GDJOL#DXVLOL1#/D#VXD#FRQGL]LRQH#SVLFRILVLFD/#DO#PRPHQWR#GHOOD#GLPLVVLRQH#GDOO¶RVSHGDOH/#OR#DYUHEEH
FRQGDQQDWR#DG#XQD#YLWD#QRQ#YLWDOH/#SHUHQQHPHQWH#LPPRELOL]]DWD1
#9DOXWDUH#HVDWWDPHQWH#O¶LPSDWWR#FKH#WXWWH#TXHVWH#PDJJLRUL#SRVVLELOLWj#RIIHUWH#D#6HUJLR#GL#PLJOLRUDUH

OD#VXD#TXDOLWj#GL#YLWD/#DEELDQR#DYXWR#DQFKH#VXL#PLJOLRUDPHQWL#SVLFRPRWRUL#QRQ#q#PROWR#IDFLOH1
#'L#VLFXUR#OH#VHQVD]LRQL#FKH#VL#ULFHYRQR#RJQL#YROWD#FKH#6HUJLR#KD#OD#SRVVLELOLWj/#JUD]LH#DJOL#DXVLOL/#GL

WRUQDUH#D#IDU#SDUWH#GHOOD#VXD#IDPLJOLD#H#GHO#VXR#DPELHQWH#VRFLDOH#VRQR#DPSLDPHQWH#SRVLWLYH1
#'HO#UHVWR#QRQ#q#GXELWDELOH#FKH#OD#TXDOLWj#GL#YLWD#GHL#VXRL#IDPLJOLDUL#VLD#GHFLVDPHQWH#PLJOLRUDWD

JUD]LH#DJOL#DXVLOL#XWLOL]]DWL#GD#6HUJLR1
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#91#$UWLFROD]LRQH#GHO#SURJHWWR
#
#1HOO¶DUWLFRODUH#LO#SURJHWWR#GL#6HUJLR#VL#q#WHQXWR#FRQWR#DOO¶LQL]LR#GL#HVSORUDUH#DOFXQH#DWWLYLWj

IXQ]LRQDOL=
#

x# 6DOLUH#H#VFHQGHUH#OH#VFDOH=#VXSHUDPHQWR#EDUULHUD#DUFKLWWHWWRQLFD
x# 0RELOLWj

#
#,Q#VHJXLWR#VL#q#FRLQYROWR#6HUJLR#LQ#DWWLYLWj#IXQ]LRQDOL#OHJDWH#DO#FRQWHVWR#GL#YLWD#7UD#OH#DWWLYLWj

IXQ]LRQDOL#SURSRVWH#VL#q#DYXWD#XQD#SDUWHFLSD]LRQH#GL#6HUJLR#QHOOD#FXUD#GHOOD#SURSULD#SHUVRQD1
#'DWR#LO#UXROR#FKH#KD#DYXWR#O¶DXVLOLR#QHO#FDVR#GL#6HUJLR#YRUUHL#VRIIHUPDUPL#VXO#YHUR#VLJQLILFDWR#GHOOD

SDUROD#DXVLOLR#DSSUHVR#DO#FRUVR#GL#SHUIH]LRQDPHQWR#³7HFQRORJLH#3HU#O¶DXWRQRPLD´1
#/¶DXVLOLR#q#XQD#WHFQRORJLD#FKH#PLUD#DG#DGDWWDUH#OD#SHUVRQD#DOO¶DPELHQWH#H#YLFHYHUVD#³QHOOD#VFHOWD

GHOO¶DXVLOLR#QRQ#VL#JXDUGD#WDQWR#DG#XQD#IXQ]LRQH#FRUSRUHD#GD#UHFXSHUDUH/#RVVLD#DG#XQD#QXRYD
³QRUPDOLWj´#GD#ULFRVWUXLUH/#EHQVu#DG#XQR#VSHFLILFR#RELHWWLYR#GL#DXWRQRPLD´#+$QGULFK#4<<9,1#6H
O¶RELHWWLYR#q#O¶DXWRQRPLD#GREELDPR#GXQTXH#FRQVLGHUDUH#=
#

x# O¶DWWLYLWj#SHU#OD#TXDOH#VL#YXRO#ULFHUFDUH#O¶DXWRQRPLD/#OD#PLQRU#GLSHQGHQ]D/#OD#PDJJLRU
VLFXUH]]D#R#LO#PLQRU#DIIDWLFDPHQWR

x# /¶DPELHQWH#+ILVLFR#H#XPDQR,#GRYH#VYROJHUH#WDOH#DWWLYLWj
x# /¶XWHQWH#FRQ#OH#VXH#ULVRUVH/#OH#VXH#OLPLWD]LRQL/#OD#VXD#SHUVRQDOLWj

#
#1HOOD#VFHOWD#GL#XQ#DXVLOLR#RFFRUUH#FRQVLGHUDUH#WUH#SULQFLSL#+)HUUDUL#4<<9,=
#

x# &RPSHWHQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#FRQVHQWLUH#DOOD#SHUVRQD#GL#VYROJHUH#O¶D]LRQH#LQ
PRGR#RSHUDWLYDPHQWH#HIILFDFH

x# &RQWHVWXDOLWj=#OD#VROX]LRQH#DGRWWDWD#GHYH#HVVHUH#IXQ]LRQDOH#DOO¶DPELHQWH#GL#XWLOL]]R#H#GD
TXHVWR#DFFHWWDWD

x# &RQVRQDQ]D=#OD#VROX]LRQH#DGRWWDWD#GHYH#PHWWHUH#D#SURSULR#DJLR#O¶XWHQWH#ULVSHWWDQGRQH#OH
VFHOWH#H#OD#SHUVRQDOLWj1

#
#
#914#6DOLUH#H#VFHQGHUH#OH#VFDOH
#
#'HOOD#EDUULHUD#DUFKLWHWWRQLFD#UDSSUHVHQWDWD#GDL#VHWWH#VFDOLQL#GL#LQJUHVVR#DOO¶DELWD]LRQH#DEELDPR#JLj

SDUODWR1#$OO¶LQL]LR#GHO#SURJHWWR/#GDWD#OD#FRPSOHWD#SDVVLYLWj#GL#6HUJLR/#OH#SRVVLELOLWj#YDOXWDWH#SHU#LO
VXSHUDPHQWR#GHOOD#EDUULHUD#VRQR#VWDWH#OD#FRVWUX]LRQH#GL#XQD#UDPSD#GL#DFFHVVR#RSSXUH#O¶DFTXLVWR#GL#XQ
PRQWDVFDOH#PRELOH#D#FLQJROL1
#,Q#VHJXLWR#DO#VRSUDOOXRJR#GHO#WHFQLFR#GHO#GLSDUWLPHQWR#GL#SUHYHQ]LRQH#+$6/,/#FL#VL#q#DFFRUWL#FKH#QRQ

HUD#SRVVLELOH#UHDOL]]DUH#XQD#UDPSD#GL#DFFHVVR#DOO¶DOORJJLR#FRQ#OH#FDUDWWHULVWLFKH#SUHYLVWH#QHO#'101
5692;<#H#FLRq#XQD#SHQGHQ]D#PDVVLPD#GHOO¶;(1
#6FDUWDWD#TXLQGL#O¶LSRWHVL#GHOOD#UDPSD/#VL#q#RSWDWR#SHU#XQ#PRQWDVFDOH#PRELOH#D#FLQJROL#H#VL#q#VFHOWD#GL

FRQVHJXHQ]D#XQD#FDUUR]]LQD#SLHJKHYROH#GD#HVWHUQR#FRQ#UXRWH#JUDQGL#SRVWHULRUL#FKH#SRWHVVH#HVVHUH
DJJDQFLDWD#DO#PRQWDVFDOH#D#GLIIHUHQ]D#GL#TXHOOD/#FRQ#VLVWHPD#SRVWXUDOH#H#UXRWH#SQHXPDWLFKH/#IRUQLWD#DO
PRPHQWR#GHOOD#GLPLVVLRQH#GDOO¶RVSHGDOH1
#
#
#915#0RELOLWj
#
#3HU#OD#PRELOLWj/#LQWHVD#FRPH#OD#SRVVLELOLWj#GL#VSRVWDPHQWR/#DEELDPR#DGRWWDWR#DOO¶LQL]LR#OD#FDUUR]]LQD

FRQ#VLVWHPD#SRVWXUDOH#DSSHQD#FLWDWD1#,Q#VHJXLWR/#JUD]LH#DL#PLJOLRUDPHQWL#PRWRUL/#DEELDPR#DGRWWDWR=
#

x# 'HDPEXODWRUL#FRQ#DVFHOODUL
x# 'HDPEXODWRUH#GXH#UXRWH#H#GXH#SXQWDOL
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x# 4XDGULSRGH
#
#/¶DGGHVWUDPHQWR#DOO¶XVR#GHJOL#DXVLOL#q#VWDWR#FRPSOHPHQDWUH#DO#WUDWWDPHQWR#ILVLRWHUDSLFR/#VL#q#SDVVDWL

GDO#GHDPEXODWRUH#FRQ#DVFHOODUL#D#TXHOOR#D#GXH#UXRWH#H#GXH#SXQWDOL#SHUFKp#DOO¶LQL]LR#DYHYDPR#OD
QHFHVVLWj#GL#XQ#VRVWHJQR#DVFHOODUH#SRLFKp#6HUJLR/#VHQ]D#DYYHUWLUFL/#SLHJDYD#OH#JDPEH1
#0LJOLRUDWR#TXHVWR#DVSHWWR/#6HUJLR#PRVWUDYD#GL#QRQ#JUDGLUH#JOL#DVFHOODUL/#H#TXLQGL#OL#DEELDPR

HOLPLQDWL/#PD#YLVWR#FKH#6HUJLR#PDQLIHVWDYD#SDXUD#QHOO¶XWLOL]]DUH#LO#GHDPEXODWRUH#DEELDPR#SURYDWR
TXHOOR#FRQ#GXH#UXRWH#H#GXH#SXQWDOL/#FRQ#LO#TXDOH#LQYHFH#PRVWUDYD#PHQR#SDXUD#H#LQVLFXUH]]D1
#$WWXDOPHQWH#DYHQGR#QRWDWR#FKH#6HUJLR#KD#ELVRJQR#RUPDL#VROWDQWR#GL#XQ#VRVWHJQR#PLQLPR#SHU

GHDPEXODUH/#VWLDPR#SURYDQGR#DG#DOWHUQDUH#LO#GHDPEXODWRUH#DO#TXDGULSRGH#DOOR#VFRSR#GL#DLXWDUOR#D
YLQFHUH#OH#PROWH#UHVLGXH#SDXUH#FKH#LPSHGLVFRQR#D#6HUJLR#GL#JRGHUH#SLHQDPHQWH#GHL#ULVXOWDWL#UDJJLXQWL1
#9DOXWDQGR#LO#FDPPLQR#GL#6HUJLR#GREELDPR#IDUH#DOFXQH#FRQVLGHUD]LRQL=

#
x# 1RQ#q#LQ#JUDGR#GL#IDUH#SHUFRUVL#OXQJKL
x# &¶q#XQ#GLVSHQGLR#QRWHYROH#GL#HQHUJLH
x# 'HYH#HVVHUH#VWLPRODWR

#
#$OO¶LQL]LR/#GXUDQWH#OD#GHDPEXOD]LRQH#OR#VL#IDFHYD#ULSRVDUH#VXOOD#VWHVVD#FDUUR]]LQD#FRQ#VLVWHPD

SRVWXUDOH#FKH#YHQLYD#XWLOL]]DWD#GXUDQWH#O¶DUFR#GHOOD#JLRUQDWD#SHU#JOL#VSRVWDPHQWL#LQ#FDVD1
#$WWXDOPHQWH/#YLVWR#FKH#OD#VXD#UHVLVWHQ]D#q#PROWR#DXPHQWDWD/#XWLOL]]LDPR/#SHU#IDUOR#ULSRVDUH/#XQD

QRUPDOH#VHGLD1
#9D#VHJQDODWR#FRPXQTXH#FKH#JOL#VSD]L#DOO¶LQWHUQR#GHOOD#FDVD#GL#6HUJLR#VRQR#PROWR#DPSL/#DO#SXQWR

DOPHQR#GD#SHUPHWWHUH#O¶XVR#GHO#GHDPEXODWRUH#FRQ#DVFHOODUL#SULPD#H#LQ#VHJXLWR#TXHOOR#D#GXH#UXRWH#H#GXH
SXQWDOL/#VHQ]D#DOFXQD#GLIILFROWj1
#
#
#916#,JLHQH#SHUVRQDOH
#
#$OO¶LQL]LR/#O¶LJLHQH#SHUVRQDOH#GL#6HUJLR#HUD#DIILGDWD#HVFOXVLYDPHQWH#DOOD#PRJOLH#H#DYYHQLYD#D#OHWWR1

6HUJLR#QRQ#KD#DQFRUD#XQ#FRQWUROOR#GHJOL#VILQWHUL/#DQFKH#VH#OD#PRJOLH#SURYD#D#IDUJOL#VYXRWDUH#JOL#VILQWHUL
FRQ#LO#FRQGL]LRQDPHQWR/#SRUWDQGROR#LQ#EDJQR#RJQL#GXH2WUH#RUH/#PD#ILQR#DG#RJJL#QRQ#YL#VRQR#VWDWL
ULVXOWDWL#GL#VRUWD1
#6HUJLR#XWLOL]]D#LO#SDQQRORQH#H#LO#FRQGRP1
#$WWXDOPHQWH#UDJJLXQJH#OD#VWDQ]D#GD#EDJQR#FRQ#LO#TXDGULSRGH##H#O¶DLXWR#GHOOD#PRJOLH1#6HGXWR#DG#XQD

VHGLD#q#LQ#JUDGR#GL#ODYDUVL#LO#YLVR/#OH#PDQL/#L#GHQWL#H#SHWWLQDUVL/#QHFHVVLWDQGR#VHPSUH#GL#XQD#SUHFLVD
LQGLFD]LRQH#ULJXDUGR#DOOH#DWWLYLWj#GD#FRPSLHUH1
#3HU#O¶XVR#GHOOD#GRFFLD#VL#q#DGRWWDWD#XQD#VHGLD#GL#SODVWLFD#DOOD#TXDOH#VL#VLHGH#D#DWWXDOPHQWH#SDUWHFLSD#DO

FRPSLPHQWR#GL#DOFXQH#RSHUD]LRQL#TXDOL#O¶XVR#GHOOD#VSXJQD1
#6H#LO#FRQWUROOR#GHJOL#VILQWHUL#PLJOLRUHUj/#L#VXRL#IDPLJOLDUL#VRQR#LQWHQ]LRQDWL#D#HIIHWWXDUH#GHOOH

PRGLILFKH#VWUXWWXUDOL#QHOOD#VWDQ]D#GD#EDJQR/#TXDOL#DG#HVHPSLR#O¶DSSOLFD]LRQH#GL#PDQLJOLRQL#G¶DSSRJJLR
YLFLQR#DO#ZDWHU>#PD#SHU#LO#PRPHQWR#TXHVWR#QRQ#q#QHFHVVDULR1
#3HU#TXDQWR#ULJXDUGD#OR#VYHVWLUVL#H#LO#YHVWLUVL/#6HUJLR#q#LQ#JUDGR#GL#IDUOR#VX#VROOHFLWD]LRQH#GDOOD#YLWD#LQ

V�#H#OR#ID#VWDQGR#VHGXWR#D#OHWWR/#FRQ#OH#JDPEH#SRJJLDWH#D#WHUUD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
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#:1#5HOD]LRQH#WHFQLFD
#
#/D#YDOXWD]LRQH#QHOOD#VFHOWD#GHJOL#DXVLOL#q#VWDWD#IDWWD#SUHQGHQGR#LQ#FRQVLGHUD]LRQH#YDULH#YDOXWD]LRQL

+$QGULFK#4<<9,=
x# ³9DOXWD]LRQH#WHFQLFR#IXQ]LRQDOH/#FLRq#XQD#YDOXWD]LRQH#GHOOH#SUHVWD]LRQL#GHO#SURGRWWR#LQ

UHOD]LRQH#DJOL#DVSHWWL#FRVWUXWWLYL/#DOOD#WLSRORJLD#GL#XWHQ]D#H#DOOH#PRGDOLWj#G¶XVR##GHILQLWH#GDO
FRVWUXWWRUH

x# 9DOXWD]LRQH#LQGLYLGXDOH=#YDOXWD]LRQH#GHO#SURGRWWR#LQ#UDSSRUWR#DOOH#ULVRUVH#LQGLYLGXDOL#+PRWRULH/
VHQVRULDOL/#FRJQLWLYH#FXOWXUDOL/#SVLFRORJLFKH,#GL#XQ#GHWHUPLQDWR#XWHQWH1

x# 9DOXWD]LRQH#DPELHQWDOH=#YDOXWD]LRQH#GHOOD#FRPSDWLELOLWj#GHO#SURGRWWR#FRQ#O¶DPELHQWH#ILVLFR/
XPDQR/#FXOWXUDOH#H#RUJDQL]]DWLYR#RYH#HVVR#q#GHVWLQDWR#DG#HVVHUH#XWLOL]]DWR´1

:14#6XSHUDPHQWR#GHOOD#EDUULHUD#DUFKLWHWWRQLFD

6WDELOLWR#GDO#WHFQLFR#GHOOD#$6/#O¶LPSRVVLELOLWj#GHOOD#XWLOL]]D]LRQH#GHOOD#UDPSD#H#GDWR#LO#SDUHUH
IDYRUHYROH#GHOOD#VWHVVD#$6/#DOOD#IRUQLWXUD#GHO#PRQWDVFDOH#PRELOH#D#FLQJROR/#D#FRQGL]LRQH#FKH#OH#VRJOLH
GHL#JUDGLQL#GHOOD#VFDOD#IRVVHUR#UHVH#DQWLVGUXFFLROHYROL#DO#ILQH#GL#JDUDQWLUH#OD#VLFXUH]]D#ODGGRYH#L#JUDGLQL
H2R#L#FLQJROL#IRVVHUR#EDJQDWL/#OD#IDPLJOLD#VL#q#ULYROWD#DG#XQ#ULYHQGLWRUH#GL#DXVLOL#FKH#KD#IRUQLWR#XQD
FRQVXOHQ]D#WHFQLFD#LQ#EDVH#DOOD#TXDOH#VL#q#LQGLYLGXDWR#LO#PRGHOOOR#VDOLVFDOH#-ROO\#GHOOD#7*51

&$5$77(5,67,&+(#7(&1,&+(
0RWRUH 03#8918#459##4;3:#LQ#65##,3#808
)UHQR (OHWWURPDJQHWLFR#QHJDWLYR
7UDVPLVVLRQH 5LGXWWRUH#FRQ#LQJUDQDJJL#GL#DFFLDLR#WHPSHUDWL#H#UHWWLILFDWL1#6HJXH#FLQJKLD#GHQWDWD1#,O

IUHQR#q#PRQWDWR#GLUHWWDPHQWH#VXO#ULGXWWRUH#SHU#EORFFDUH#O¶DSSDUHFFKLR#DQFKH#LQ#FDVR#GL
URWWXUD#GHOOD#FLQJKLD1#7UDVPLVVLRQH#ILQDOH#FRQ#FDWHQD1#3RUWDWD#<33#.J1

$FFXPXODWRUH 6LJLOODWR/#ULFDULFDELOH/VHQ]D#PDQXWHQ]LRQH
&DULFDEDWWHULD (OHWWURQLFR#LQ#FRUUHQWH#VWDELOL]]DWD
3HVR .J1#85
3HVR#WUDVSRUWDELOH .J1#483

,O#VDOLVFDOD#-ROO\#KD#OH#VHJXHQWL#FDUDWWHULVWLFKH#=

41# $JJDQFL#UHJRODELOL#LQ#DOWH]]D#H#ODUJKH]]D#SHU#DGDWWDUVL#DOOD#PDJJLRU#SDUWH#GHOOH#FDUUR]]LQH
51# &LQJROL#SRVL]LRQDWL#LQ#PRGR#GD#FDULFDUH#DQFKH#FDUUR]]LQH#FRQ#FURFLHUH#PROWR#EDVVH1
61# 3RJJLDWHVWD#SHU#DXPHQWDUH#LO#FRPIRUW#GHO#WUDVSRUWDWR1
71# &LQWXUH#GL#VLFXUH]]D1
81# ,QWHUUXWWRUH#D#FKLDYH#FKH#JDUDQWLVFH#O¶XWLOL]]R#VROWDQWR#DO#SHUVRQDOH#DXWRUL]]DWR1
91# 7UH#UXRWLQH#FKH#SHUPHWWRQR#XQ#DIDFLOH#PDQRYUDELOLWj#VX#SLDQL#RUL]]RQWDOL1
:1# &DULFDEEDWHULH#HOHWWURQLFR#LQVHULWR1
;1# %ORFFR#GL#VLFXUH]]D#GHO#WLPRQH1
<1# 6WUXPHQWR#GL#OHWWXUD#VWDWR#GL#FDULFR1
431# ,QFOLQD]LRQH#PDVVLPD#VXLSHUDELOH#98(#0#66�1
441# $XWRQRPLD#69#UDPSH#+4;#SLDQL,1

/D#FDUUR]]LQD#XWLOL]]DWD#SHU#LO#WUDVSRUWR#GHYH#HVVHUH#GRWDWD#GL#UXRWH#JUDQGL#SRVWHULRUL

:15#0RELOLWj=#FDUUR]]LQD

/¶HVLJHQ]D#GHOOD#FDUUR]]LQD#FRQ#UXRWH#JUDQGL#SRVWHULRUL#q#HPHUVD#LQ#VHJXLWR#DOOD#FRQVXOWD]LRQH#GHO
WHFQLFR#RUWRSHGLFR#FKH#KD#HYLGHQ]LDWR#O¶LPSRVVLELOLWj#GHOO¶XWLOL]]R#GHO#PRQWDVFDOD#-ROO\#FRQ#OD
FDUUR]]LQD#FRQ#VLVWHPD#SRVWXUDOH#JLj#XWLOL]]DWD#GD#6HUJLR/#LQ#TXDQWR#GRWDWD#GL#UXRWH#SRVWHULRUL#GL
GLPHQVLRQL#WDOL#GD#QRQ#SRWHU#HVVHUH#DJJDQFLDWH#DO#PRQWDVFDOH1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
�)RQGD]LRQH#'RQ#&DUOR#*QRFFKL#�8QLYHUVLWj#&DWWROLFD#GHO#6DFUR#&XRUH# SJ1#47#GL#56

,Q#TXHVWR#FDVR#TXLQGL/##OD#VFHOWD#GHOOD#FDUUR]]LQD/#q#GHULYDWD#VROWDQWR#GD#TXHVWD#HVLJHQ]D#WHFQLFD#H
QRQ#GD#YDOXWD]LRQL#GL#DOWUR#WLSR/#UHODWLYH#DG#HVHPSLR#DO#FRQWUROOR#SRVWXUDOH#R#VLPLOL1

4XHVWD#FDUUR]]LQD#LQIDWWL#YLHQH#DGRSHUDWD#VROWDQWR#SHU#O¶XWLOL]]R#GHO#PRQWDVFDOH#H#TXLQGL#SHU#SHULRGL
PROWR#EUHYL1

3HU#WXWWR#LO#UHVWR#GHO#WHPSR#6HUJLR#FRQWLQXD#DG#XVDUH#OD#VXD#FDUUR]]LQD#FRQ#FRQWUROOR#SRVWXUDOH/
IRUQLWDJOL#LQ#GRWD]LRQH#DO#PRPHQWR#GHOOD#GLPLVVLRQH#GDOO¶RVSHGDOH1

/D#VSHVD#SHU#TXHVWD#FDUUR]]LQD#SLHJKHYROH#q#ULFDGXWD#LQWHUDPHQWH#VXOOD#IDPLJOLD#H#DQFKH#SHU#TXHVWR/
WUD#OH#GXH#FDUUR]]LQH#VWDQGDUG/#XQD#GHOOD#GLWWD#9HUPHLUHQ#H#O¶DOWUD#GHOOD#GLWWD#2II#&DU/##PRVWUDWH#H#WHVWDWH
FRQ#6HUJLR/#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR/#VL#q#GHFLVR#SHU#OD#SULPD/#DQFKH#SHU#LO#VXR#PLQRUH#FRVWR1

/H#FDUDWWHULVWLFKH#WHFQLFKH#GHOOD#FDUUR]]LQD#VFHOWD#VRQR#OH#VHJXHQWL=

&DUUR]]LQD#3LHJKHYROH#PDUFKLR#9HUPHLUHQ#PRG1#:;3

'LPHQVLRQL#JOREDOL /DUJKH]]D#FP1#93/#OXQJKH]]D#FP1#443
'LPHQVLRQL#VHGLOH#H#VFKLHQDOH $OW1#FP1#84/#/DUJK1#FP1#75/#$OW1#VFKLHQDOH#FP1#76
7HODLR 3LHJKHYROH/#LQ#DFFLDLR
5XRWH#SRVWHULRUL *RPPDWXUD#SQHXPDWLFD/#933#PP1
5XRWH#DQWHULRUL 3LFFROH/#SLURHWWDQWL/#SLHQH
%UDFFLROL (VWUDLELOL
3HGDQH 5HJRODELOL#LQ#DOWH]]D#FRQ#URWD]LRQH#DQWHURSRVWHULRUH
3HVR 4;#NJ1
)UHQL 'L#VWD]LRQDPHQWR#VXOOH#UXRWH#SRVWHULRUL
6FKLHQDOH#H#VHGLOH 0DWHULDOH#ODYDELOH

:16#$XVLOL#SHU#OD#GHDPEXOD]LRQH

,O#GHDPEXODWRUH#H#LO#TXDGULSRGH#VRQR#DXVLOL#XVDWL#SL�#IUHTXHQWHPHQWH#SHU#SHUVRQH#FKH#KDQQR
SUREOHPL#GL#HTXLOLEULR/#GL#VWDELOLWj#R#GL#FDULFR#GHJOL#DUWL#LQIHULRUL1

/D#ORUR#IXQ]LRQH#q#TXHOOD#GL#FRPSHQVDUH#GHILFLW#PRWRUL#R#DUWLFRODUL>#DOOHJJHULUH#LO#FDULFR#GHJOL#DUWL
LQIHULRUL/#WUDVIHUHQGROR#D#TXHOOL#VXSHULRUL>#IDFLOLWDUH#LO#UDGGUL]]DPHQWR#H#O¶DOOLQHDPHQWR#GHL#VHZJPQHWL
FRUSRUHL>#IDFLOLWDUH#O¶HTXLOLEULR#DWWUDYHUVR#O¶DOODUJDPHQWR#GHOOD#EDVH#G¶DSSRJJLR>#HVHUFLWDUH#XQD#VSLQWD
SURSXOVLYD1

,O#GHDPEXODWRUH#YD#PDQRYUDWR#FRQ#HQWUDPEL#JOL#DUWL#VXSHULRUL1#6L#GLIIHUHQ]LD#GDJOL#DOWUL#DXVLOL#SHU#LO
FDPPLQR#+EDVWRQH/#WULSRGH#H#VWDPSHOOD,#SHUFKp=

0# q#SL�#DGDWWR#D#ULFHYHUH#XQ#FDULFR#LQWHQVR>
0# IRUQLVFH#XQD#EDVH#GL#DSSRJJLR#SL�#DPSLD>
0# q#SL�#SHVDQWH/#LQJRPEUDQWH/#FRVWRVR>
0# QRQ#SXz#HVVHUH#XVDWR#VXOOH#VFDOH>

9D#FKLDULWR/#SHU#HYLWDUH#XQD#FRQIXVLRQH#WHUPLQRORJLFD#QHOOD#TXDOH#VL#SRWUHEEH#LQFRUUHUH/#FKH#TXL
LGHQWLILFKLDPR#LO#GHDPEXODWRUH#VHFRQGR#OD#FODVVLILFD]LRQH#PHUFHRORJLFD#GHOOD#EDQFD#GDWL#GHO#6,9$1

/H#FDUDWWHULVWLFKH#WHFQLFKH#GHO#GHDPEXODWRUH#FRQ#DVFHOODUL#DGRWWDWR#GD#6HUJLR/#GHOOD#GLWWD#1XRYD
%ODQGLQR/#VRQR#OH#VHJXHQWL=

0# 6WUXWWXUD#LQ#DFFLDLR/#SLHJKHYROH>
0# PLVXUD#PHGLD>
0# TXDWWUR#UXRWH#SLFFROH>
0# DSSRJJLR#DVFHOODUH#UHJRODELOH#LQ#DOWH]]D>

6XFFHVVLYDPHQWH#DEELDPR#XVDWR#DQFKH#LO#GHDPEXODWRUH#D#GXH#UXRWH#H#GXH#SXQWDOL#GHOOD#VWHVVD#GLWWD
LQ#TXDQWR#6HUJLR#ULHVFH#D#VSLQJHUH#VHQ]D#FDULFDUH#LQ#PRGR#HFFHVVLYR#SRLFKp#O¶HFFHVVR#GL#FDULFR#HG#LO
FRQVHJXHQWH#DWWULWR/#LPSHGLUHEEHUR#O¶DYDQ]DPHQWR1#/H#FDUDWWHULVWLFKH#WHFQLFKH#GL#TXHVWR#GHDPEXODWRUH
VRQR#OH#VHJXHQWL=
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0# VWUXWWXUD#LQ#DFFLDLR#FURPDWR>
0# PLVXUD#PHGLD>
0# GXH#UXRWH#H#GXH#SXQWDOL#GL#DSSRJJLR#DO#WHUUHQR>
0# PDQXEULR#UHJRODELOH#LQ#DOWH]]D1

2FFDVLRQDOPHQWH#XVLDPR#LO#TXDGULSRGH#TXDQGR#FL#UHQGLDPR#FRQWR#FKH#6HUJLR#LQ#TXHO#GHWHUPLQDWR
JLRUQR#ULHVFH#D#FROODERUDUH#GL#SL�1#/R#VL#ID#SHU#GDUJOL#PDJJLRU#VLFXUH]]D#H#VWLPRODUH##H#PLJOLRUDUH#OD
VWDELOLWj1#9LHQH#XWLOL]]DWR#LQROWUH#TXDQGR#GHYH#VDOLUH#H#VFHQGHUH#OH#VFDOH#FRQ#O¶DLXWR#GL#XQ
DFFRPSDJQDWRUH1#,O#TXDGULSRGH#XWLOL]]DWR/#DQFK¶HVVR#GHOOD#GLWWD#1XRYD#%ODQGLQR/#KD#OH#VHJXHQWL
FDUDWWHULVWLFKH=

0# PDWHULDOH#LQ#DFFLDLR>
0# UHJRODELOH#LQ#DOWH]]D
0# DSSRJJLR#D#WHUUD#FRQ#TXDWWR#SXQWDOL#IRUQLWL#GL#JRPPLQR#DQWLVFLYROR
0# LPSXJQDWXUD#WULDQJRODUH1

*UD]LH#H#TXHVWL#DXVLOL/#6HUJLR#ULHVFH#D#VSRVWDUVL#LQ#FDVD#SHU#EUHYL#WUDWWL1#$IILQFKp#QHO#SHUFRUVR#GL
6HUJLR#QRQ#YL#VLDQR#RVWDFROL#FKH#JOL#LPSHGLVFDQR#GL#PXRYHUVL#OLEHUDPHQWH/#JUD]LH#DQFKH#DOOH
GLPHQVLRQL#GHOOD#FDVD/#VL#q#FRQVLJOLDWR#GL#HOLPLQDUH#WDSSHWL#HG#RJQL#DOWUR#RJJHWWR#FKH#SRVVD#SURYRFDUH
HYHQWXDOL#FDGXWH1
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;1#5LVXOWDWL

,#ULVXOWDWL#GHOO¶XVR#GHL#GLYHUVL#DXVLOL#VRQR=#SHU#TXDQWR#ULJXDUGD#LO#PRQWDVFDOH#KD#SHUPHVVR#D#6HUJLR#GL
XVFLUH#GL#FDVD#FRQ#XQD#FHUWD#IUHTXHQ]D/#YLVWR#FKH#LQ#DVVHQ]D#GL#TXHVWR#DXVLOLR#DYUHEEH#GRYXWR#FRQWDUH
VXOOD#SUHVHQ]D#GL#DOPHQR#GXH#SHUVRQH#UREXVWH##FKH#OR#WUDVSRUWDVVHUR#LQ#FDUUR]]LQD#SHU#L#IDPLJHUDWL#VHWWH
VFDOLQL1

/D#FDUUR]]LQD#LQL]LDOH/#GRWDWD#GL#VLVWHPD#SRVWXUDOH/#KD#SHUPHVVR#D#6HUJLR#XQD#SULPD#H#LPPHGLDWD
PRELOLWj#DOO¶LQWHUQR#HG#DOO¶HVWHUQR#GHOOD#FDVD1

/D#FDUUR]]LQD#SLHJKHYROH#q#VWDWR#XQ#FRPSOHPHQWR#IRQGDPHQWDOH#SHU#O¶XVR#GHO#PRQWDVFDOH/#YLVWR#FKH
OD#FDUUR]]LQD#FRQ#VLVWHPD#SRVWXUDOH#QRQ#VL#DJJDQFLDYD1

,#GHDPEXODWRUL#KDQQR#DYXWR#XQD#LPSRUWDQ]D#IRQGDPHQWDOH#QHO#SHUPHWWHUH#D#6HUJLR#GL#GHDPEXODUH#GD
VROR/#FRQ#VXSHUYLVLRQH1

,O#TXDGULSRGH#KD#DJJLXQWR#D#TXHVWD#LPSRUWDQWH#SRVVLELOLWj#XQD#FDULFD#IRQGDPHQWDOH#GL#VLFXUH]]D#FKH
VWD#SHUPHWWHQGR#FRQWLQXL#PLJOLRUDPHQWL#QHOOD#GHDPEXOD]LRQH1#1RQ#YD#GLPHQWLFDWR#LQIDWWL#FKH#6HUJLR#KD
DQFRUD#PROWLVVLPD#SDXUD#QHO#FDPPLQDUH#H#LO#TXDGULSRGH#JOL#RIIUH#EXRQH#JDUDQ]LH#ILVLFKH#H#SVLFRORJLFKH
QHOOD#ULSUHVD#GL#TXHVWD#DWWLYLWj1#,QROWUH#TXHVWR#DXVLOLR#KD#UHFHQWHPHQWH#SHUPHVVR#D#6HUJLR#DQFKH#GL#VDOLUH
H#VFHQGHUH#L#JUDGLQL#VHQ]D#PRQWDVFDOH1

*OL#LPSRUWDQWL#ULVXOWDWL#RWWHQXWL#GD#6HUJLR#VRQR#GRYXWL#D#GLYHUVL#IDWWRUL1#7UD#TXHVWL#XQ#UXROR#GHFLVLYR
q#VWDWR#TXHOOR#GHJOL#DXVLOL/#FKH#KDQQR#VHJXLWR#H#DJHYRODWR#SXQWXDOPHQWH#L#PLJOLRUDPHQWL#SVLFR0PRWRUL#GL
6HUJLR/#PLJOLRUDQGR#OD#VXD#TXDOLWj#GL#YLWD1



&RUVR#GL#SHUIH]LRQDPHQWR#%7HFQRORJLH#SHU#O*DXWRQRPLD%1#$QQR#DFFDGHPLFR#5334053351#(ODERUDWR#GL#0DULD#7HUHVD#&DSULR
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<1#3URJUDPPD#RSHUDWLYR#SHU#OD#UHDOL]]D]LRQH#GHOO¶LQWHUYHQWR

/¶DFTXLVWR#GHJOL#DXVLOL#SHU#OD#PDJJLRU#SDUWH#q#DYYHQXWR#WUDPLWH#LO#VLVWHPD#SXEEOLFR#GL#IRUQLWXUD#GHOOD
$6/#GL#FRPSHWHQ]D/#SUHYLD#DSHUWXUD#GHOOD#SUDWLFD#GL#LQYDOLGLWj#FLYLOH#GD#SDUWH#GHOO¶DVVLVWHQWH#VRFLDOH
GHOO¶RVSHGDOH#QHO#TXDOH#6HUJLR#HUD#ULFRYHUDWR1

*OL#DXVLOL#QHFHVVDUL#LQ#VHJXLWR#SHU#LO#SURJHWWR#ULDELOLWDWLYR#D#GRPLFLOLR#VRQR#VWDWL#LQYHFH#WXWWL#D#FDULFR
GHOO¶XWHQWH/#WUDQQH#LO#PRQWDVFDOH#D#FLQJROL/#SHU#LO#TXDOH#q#LQWHUYHQXWR#DQFRUD#LO#VLVWHPD#GL#IRUQLWXUD#GHOOD
$6/1

/D#SUDVVL#VHJXLWD#q#VWDWD#OD#YDOXWD]LRQH#GHO#WHFQLFR#GHO#'LSDUWLPHQWR#GL#3UHYHQ]LRQH#GHOOD#$6//#SHU
VWDELOLUH#VH#HVLVWHYDQR#OH#SRVVLELOLWj#GL#UHDOL]]DUH#XQD#UDPSD1#,Q#VHJXLWR#DO#SDUHUH#QHJDWLYR/#OD#SUDVVL
VHJXLWD#KD#ULFKLHVWR#OD#SUHVFUL]LRQH#GD#SDUWH#GHO#PHGLFR#ILVLDWUD/#GRSR#DYHU#LQGLYLGXDWR#O¶DXVLOLR
VSHFLILFR#H#LO#FRGLFH#FRUULVSRQGHQWH#DO#QRPHQFODWRUH#WDULIIDULR#1H#q#VHJXLWD#O¶DXWRUL]]D]LRQH#GD#SDUWH
GHOOD#$6//##OD#IRUQLWXUD#GHOO¶DXVLOLR#GD#SDUWH#GHO#WHFQLFR#RUWRSHGLFR#SUHVFHOWR#H#LO#FROODXGR/#HVHJXLWR#GDO
PHGLFR#FKH#KD#HIIHWWXDWR#OD#SUHVFUL]LRQH#SHU#YHULILFDUH#VH#O¶DXVLOLR#IRUQLWR#DYHYD#OH#FDUDWWHULVWLFKH#GL
TXHOOR#SUHVFULWWR1

$WWXDOPHQWH#FRQWLQXLDPR#D#VHJXLUH#6HUJLR/#VH#SXU#LQ#PRGR#QRQ#FRQWLQXDWLYR/#XWLOL]]DQGR#SHU#LO
IROORZ#XS#OD#VFDOD#),0/#ULSRUWDWD#LQ#TXHVWR#ODYRUR1
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431#3LDQR#HFRQRPLFR

3ULPD#GHO#FRUVR#GHO#TXDOH#TXHVWR#ODYRUR#FRVWLWXLVFH#LO#FRPSLPHQWR/#QRQ#PL#HUR#PDL#SRVWD#LO
SUREOHPD#GHOOD#YDOXWD]LRQH#SXQWXDOH#GHL#FRVWL#FKH#O¶XVR#GHJOL#DXVLOL#FRPSRUWD/#LQ#TXDQWR#QRQ
FRQVLGHUDYR#GLYHUVL#IDWWRUL#+FRVWR#GHOO¶LQVWDOOD]LRQH/#DGGHVWUDPHQWR#DOO¶XVR/#PDQXWHQ]LRQH#HFF1,
#L’altro aspetto che non avevo mai preso in considerazione è che la stima dei costi degli ausili offre

anche al paziente l’opportunità:
#
�# di valutare le spese che dovrà sostenere per l’ausilio
�# di confrontare queste spese con quelle che invece dovrebbe sostenere senza l’ausilio, per

svolgere le stesse attività

Chi si occupa di prescrizione dovrebbe valutare la stima dei costi relativi ad ogni singolo ausilio.
Se ci venisse fatto ci si accorgerebbe, come è successo a me, che un ausilio, inizialmente più costoso
di un altro che svolgeva la stessa funzione, negli anni può rivelarsi un risparmio e vale anche il
contrario.
#Qui di seguito riporto il piano dei costi, secondo quanto proposto nello strumento SCAI in

“Quanto costano gli ausili?” (Andrich e Moi, 1998)
#
#
4314# $QDOLVL#GHL#FRVWL

#Il costo è una “misura della quantità di risorse impiegate per uno scopo” (Guzzi 1994 in Andrich
e  Moi, 1998).
#L’analisi dei costi ha come obiettivo l’identificazione e la quantificazione delle risorse utilizzate

nel tempo per sostenere un programma di fornitura individuale. Risorse che prevedono, oltre alle
attrezzature tecniche, i servizi (sanitari, sociali), l’assistenza personale (da parte di operatori
professionali o di famigliari o di amici), il materiale di consumo, i consumi energetici, i trasporti.
Convertire le risorse in quantità monetarie è complesso in quanto si devono considerare anche quelle
risorse che non richiedono un  impegno finanziario, ad esempio l’assistenza fornita da un famigliare.
#L’impatto economico nella fornitura di un ausilio deve essere valutato a livello sociale, sommando

i costi che ogni componente della società deve sostenere direttamente o indirettamente per avviare
quel determinato programma di sostegno alla persona disabile. Da ciò la denominazione di costo
sociale, per definire il valore reale di tutte le risorse coinvolte, anche quelle prive di un esborso
monetario e di costi finanziari, cioè esborso monetario sostenuto dagli attori.
#I costi sociali diretti sono quelli che principalmente vengono sostenuti dall’utente, dal S.S.N. e da

altri enti erogatori. Dei costi sociali vengono presi in considerazione solo quelli marginali, definiti
come costi sociali diretti “post-prescrizione”, generati nel tempo dall’attivazione di programmi
individuali di fornitura di ausili.
#
#I costi marginali si suddividono in:
x# costi associati alla tecnologia: acquisto degli ausili, addestramento all’uso, costi tecnici di

esercizio (es. manutenzione, materiale di consumo ecc.);
x# costi associati all’impegno di risorse umane di assistenza.

#Nel dettaglio la tipologia dei costi è la seguente:
#
#costi d’investimento (costi iniziali):
0# Tecnologia: costo d’acquisto degli ausili, adattamenti tecnici e personalizzazioni, adattamenti

architettonici del domicilio, consegne o spedizione, installazione e messa in opera, collaudo.
0# Addestramento all’uso: costo delle attività finalizzate all’addestramento all’uso dell’ausilio,

effettuate da operatori professionisti.
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costi correnti (costi sostenuti nel tempo):
0# costi tecnici di esercizio: per la manutenzione annuale 5% - 10% del costo iniziale, per rendere

operativo l’ausilio ad es. energia elettrica;
0# assistenza: la quantità di tempo dedicata alla persona disabile per permettere l’uso dell’ausilio

che si divide in tre livelli
R# livello A fornita da qualsiasi persona (costo medio orario  12,00)
R# livello B fornita da personale addestrato (costo medio orario  17,00)
R# livello C fornita da personale professionalmente qualificato (costo medio orario  21,00 )

3HU#OD#YDORUL]]D]LRQH#GHL#FRVWL#GL#DVVLVWHQ]D#GL#OLYHOOR#%#H#&#PL#VRQR#EDVDWD#VXO#&RQWUDWWR#&ROOHWWLYR
1D]LRQDOH# GHOOD# 6DQLWj# 3ULYDWD/# GLYLGHQGR# LO# FRVWR# JOREDOH# DQQXR# GL# XQ# GLSHQGHQWH# SHU# OH# RUH
SURGXWWLYH1#,O#GDWR#GL#DVVLVWHQ]D#GL#OLYHOOR#$#GHULYD#GD#XQD#YDOXWD]LRQH#GHL#FRVWL#PHGL/#QHO#PLR#WHUULWRULR
GL#FRPSHWHQ]D/#GL#FRORUR#FKH/#FRQ#XQ#GLIIXVR#QHRORJLVPR/#VL#GHILQLVFRQR#³EDGDQWL´1

4315# &RVWL#GHJOL#LQWHUYHQWL

/D#WDEHOOD#FKH#VHJXH#ULDVVXPH#L#FRVWL#VRVWHQXWL#SHU#DWWLYDUH#LO#SURJUDPPD#ULDELOLWDWLYR#GL#6HUJLR1

Soluzione: montascale a cingolo
Tecnologia   3.867,,23
Addestramento   43,00 2 ore assistenza  Livello C
Costi Tecnici  232,03
Assistenza  2.550,00 150 ore annuali assistenza  Livello B
Soluzione: carrozzina pieghevole
Tecnologia  451,66
Addestramento  43,00 2 ore assistenza  Livello C
Costi Tecnici  27,09
Assistenza  2.550,00 150 ore annuali assistenza Livello B
Soluzione: ausili per la deambulazione
Tecnologia  301,04
Addestramento  56,00 5 ore assistenza  Livello C
Costi Tecnici  18,06
Assistenza  4.800,00 400 ore annuali assistenza Livello A

Si è applicato lo strumento SCAI, in modo molto semplificato, accorpando le soluzioni prese in
considerazione per il superamento della barriera architettonica e la deambulazione all’interno del
domicilio. 6L#VRQR#TXLQGL#SUHVL#LQ#FRQVLGHUD]LRQH=
0# ,O#FRVWR#GHOO¶LQWHUYHQWR1
0# *OL#DWWRUL#GHOO¶LQWHUYHQWR1
0# ,#FRVWL#GL#HVHUFL]LR1
0# ,#FRVWL#GL#DVVLVWHQ]D#SHU#O¶XVR#GHOO¶DXVLOLR1

L’arco temporale preso in considerazione è quello dei quattro anni nei quali effettivamente si è
sviluppato il progetto. Il costo sociale dell’intervento è stato confrontato con quello che sarebbe stato
il costo senza intervento per svolgere la stessa attività. Si è poi ricavato anche il costo sociale
aggiuntivo che è dato dalla differenza tra il costo dell’intervento e quello del non intervento.
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Soluzione per il superamento delle barriere architettoniche:
montascale a cingolo e carrozzina pieghevole

Costo sociale Costo sociale Spese Spese
Intervento Non Intervento utente ASL

Anno 1 Investimento  4318,89  451,66  3.867,23
Esercizio  259,13  259,13
Servizi
Assistenza  2.550,00  5.100,00

Anno 2 Investimento
Esercizio  259,13  259,13
Servizi
assistenza  2.550,00  5.100,00

Anno 3 investimento
esercizio  259,13  259,13
servizi
assistenza  2.550,00  5.100,00

Anno 4 investimento
esercizio  259,13  259,13
servizi
assistenza  2.550,00  5.100,00

Valore
residuo

-  1.727,56

Totali:

Costo sociale intervento:  15.555,71

Costo sociale  non intervento  20.400,00

Spese utente   1.488,18

Spese ASL   3.867,23

Costo sociale aggiuntivo  15.555, 71  -   20.400 =  -  4.844, 29

Il costo sociale aggiuntivo negativo dimostra che nei quattro anni presi in considerazione,
l’adozione dell’ausilio ha consentito un notevole risparmio.
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Soluzione per la deambulazione: deambulatori quattro ruote,
deambulatori due ruote e due puntali e quadripode

Costo sociale Costo sociale Spese Spese
Intervento Non Intervento utente ASL

Anno 1 Investimento  301,04  301,04
Esercizio  18,06  18,06
Servizi
Assistenza  4.800,00  9.600,00

Anno 2 Investimento
Esercizio  18,06  18,06
Servizi
assistenza  4.800,00  9.600,00

Anno 3 Investimento
Esercizio  18,06  18,06
Servizi
Assistenza  4.800,00  9.600,00

Anno 4 Investimento
Esercizio  18,06  18,06
Servizi
Assistenza  4.800,00  9.600,00

Valore
residuo

-  120,42

Totali:
Costo sociale intervento:   19.573,28

Costo sociale  non intervento   38.400,00

Spese utente   373,28

Spese ASL    ---------

Costo sociale aggiuntivo  19.573,28 -   38.400 =  -  18.826

Vale la stessa considerazione fatta in precedenza per quanto attiene al risparmio ottenuto. In più, in
questo caso, l’esiguità dell’investimento iniziale, rispetto al risparmio ottenuto,  induce ad ancora
maggiori meditazioni sull’importanza della scelta degli ausili.
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441#0HWRGRORJLD#GHOOD#SURSRVWD

/DYRUDQGR#VXO#WHUULWRULR#FDSLWD#VSHVVR#FKH##L#SD]LHQWL#FKH#QHFHVVLWDQR#GL#WUDWWDPHQWR#ULDELOLWDWLYR
GRPLFLOLDUH#DEELDQR#JLj#ULFHYXWR#LQ#GRWD]LRQH#JOL#DXVLOL#GDOOH#VWUXWWXUH#VDQLWDULH#FRPSHWHQWL#SHU
WHUULWRULR1#,Q#TXHVWR#FDVR#LO#QRVWUR#LQWHUYHQWR#q#VWDWR#SRVVLELOH#LQ#TXDQWR#F¶q#VWDWD#XQD#VSHFLILFD#ULFKLHVWD
GHOOD#IDPLJOLD#SHU#LO#VXSHUDPHQWR#GHOOD#EDUULHUD#DUFKLWHWWRQLFD1

6L#q#TXLQGL#DWWXDWR#TXHO#UDSSRUWR#RSHUDWRUH0SD]LHQWH/#QHO#FDVR#VSHFLILFR#RSHUDWRUH0IDPLJOLDUH0
SD]LHQWH/#FKH#PHWWHYD#LQ#ULVDOWR#XQ#ELVRJQR1

,O#FHUFDUH#GL#VRGGLVIDUH#TXHVWR#ELVRJQR#LQ#XQ#SULPR#PRPHQWR#H#DOWUL#VXFFHVVLYDPHQWH/#LQ#EDVH#DO
SHUFRUVR#ULDELOLWDWLYR#KD#VHQ]¶DOWUR#DJHYRODWR#OD#IDPLJOLD#QHOOD#SUHVD#LQ#FDULFR#GHO#SDUHQWH#GLVDELOH1

)RUQLUH#DXVLOL#DGHJXDWL#KD#LQROWUH#FRQWULEXLWR#D#PLJOLRUDUH#OD#TXDOLWj#GL#YLWD#GL#6HUJLR/#D#ULGXUUH#LO
FRVWR#DVVLVWHQ]LDOH#H#L#FRVWL#VRFLDOL1

4XHVWR#HODERUDWR#PL#q#VHUYLWR#D#ULIOHWWHUH#VXOO¶LPSRUWDQ]D#GHO#PRPHQWR#SURJHWWXDOH/#LQ#TXDQWR#PL#KD
SHUPHVVR#GL#FDSLUH#FRPH#OD#QRQ#DGHJXDWD#YDOXWD]LRQH#LQL]LDOH#GHOOH#FRQGL]LRQL#DPELHQWDOL#QHOOH#TXDOL#LO
SURJHWWR#ULDELOLWDWLYR#VL#VDUHEEH#VYROWR/#KD#FDXVDWR#DOOD#IDPLJOLD#XQD#VSHVD#FKH#VL#VDUHEEH#SRWXWD#HYLWDUH1

0L#ULIHULVFR#DOO¶DFTXLVWR#GL#XQD#FDUUR]]LQD#SRVWXUDOH/#QRQ#DJJDQFLDELOH#DO#PRQWDVFDOH/#SUHYHGLELOH#VH
VL#IRVVHUR#FRQVLGHUDWL#L#VHWWH#JUDGLQL#GL#DFFHVVR#DOO¶DELWD]LRQH1

+R#DYXWR#PRGR#DQFKH#GL#ULIOHWWHUH#VXOO¶LPSRUWDQ]D#GHL#PRPHQWL#GL#YHULILFD#GHJOL#DXVLOL/#GD
HIIHWWXDUVL#SHULRGLFDPHQWH/#LQ#PRGR#GD#YDOXWDUH#O¶HIIHWWLYD#DGHUHQ]D#GHJOL#DXVLOL#VFHOWL#DO#SURJHWWR
ULDELOLWDWLYR#H#VXOOD#HGXFD]LRQH#GHL#IDPLJOLDUL1
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451#%LEOLRJUDILD
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