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3UHPHVVD�«««««««««««««««««««««««««««««««««««««««� SDJ����

,O�3URJHWWR�«««««««««««««««««««««««««««««««««««�«««� SDJ����

,QTXDGUDPHQWR�WHUULWRULDOH«««««««««««««««««««««««««««««� SDJ����

6WXGLR�GHOOD�9LDELOLWj�GL�$IIHUHQ]D�6HUYL]LR�««««««««««««««�«««««� SDJ�����

6FKHGH�7HFQLFKH�$VVL�9LDUL�«««««««««««««««««««««««««««««� SDJ�����

,QGDJLQH�GHL�)OXVVL�GL�7UDIILFR�««««««««««««««««««««««««�«««� SDJ�����

6WLPD�GHL�)OXVVL�*HQHUDWL�H�$WWUDWWL�GDOO¶LQWHUYHQWR««««««««««�«««««� SDJ�����

0LFURVLPXOD]LRQH�GHOOD�5HWH�6WUDGDOH«««««««««««««««««««�««««� SDJ�����
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9DOXWD]LRQH�6FHQDULR�$WWXDOH�«««««««««««««�««��««««««««��«««� SDJ�����

9DOXWD]LRQH�6FHQDULR�)XWXUR�«««««««««««««�««��««««««��«««««� SDJ�����

««««««««««««««««««««««««««««««��«««��«� SDJ������

5LIHULPHQWL�QRUPDWLYL«««««««««««««««««««««««««««««�««««� SDJ�����

$OOHJDWR���SODQLPHWULD«««««««««««««««««««««««««««««««««� SDJ������

$OOHJDWR���7DEHOOD���±�]RQH�FULWLFKH««««««««««««««««««««««««««SDJ������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



678',2�',�,03$772�9,$%,/,67,&2�³QXRYR�SXQWR�YHQGLWD�SUL[�4XDOLW\�V�S�D��D�&KLDUL�YLD�&DGXWL�GHO�/DYRUR����´����������
3DJ�� �GL����

F�WUj�7RUUHWWL������������9,&(1=$��WHO����������������H�PDLO��DQWRQLR�SXSD#VWXGLRSXSD�LW��
�

�
,O�VRWWRVFULWWR�3XSD�LQJ��$QWRQLR��LQ�TXDOLWj�GL����

,QJHJQHUH�&LYLOH�FRQ�VSHFLDOL]]D]LRQH�LQ�VH]LRQH�7UDVSRUWL��

7HFQLFR�LVFULWWR�DOO¶$OER�GHOO¶2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�9LFHQ]D�DO�Q������GDO�

�����������

&ROODXGDWRUH�LVFULWWR�DOO¶�HOHQFR�5HJLRQDOH�GHL�&ROODXGDWRUL�7HFQLFL�GHOOD�5HJLRQH�9HQHWR�DO�

Q�������

,Q�SRVVHVVR�GHOOD�QHFHVVDULD� HVSHULHQ]D� WHFQLFD�QHO� VHWWRUH�YLDELOLWj�H�GL� VWUXPHQWD]LRQH�

LGRQHD�DG�HVHJXLUH�L�ULOLHYL�GHO�IOXVVR�YHLFRODUH�

QHOO¶RWWREUH������KD�ULFHYXWR�GDOOD�VRFLHWj�3UL[�4XDOLW\�6�S�D��FRQ�VHGH�OHJDOH�D�*ULVLJQDQR�GL�

=RFFR��9,��LQ�YLD�GHO�/DYRUR����VSHFLILFR�LQFDULFR�GL�UHGLJHUH�OD�UHOD]LRQH�WHFQLFD�SUHYLVWD�GDOOD�

'(/,%(5$=,21(�'(//$�*,817$�5(*,21$/(�Q��;������GHO����GLFHPEUH�������HG�LQ�SDUWLFRODUH�

GL� UHGLJHUH�XQR� � FRPH�SUHYLVWR�SHU� OH�JUDQGL� H�

PHGLH�VWUXWWXUH�GL�YHQGLWD�GDO�SXQWR�����GHOO¶$OOHJDWR���GHOOD�SUHGHWWD�'�*�5��D�VHJXLWR�GHOOD�

YRORQWj� GHOOD� FRPPLWWHQWH� VRFLHWj� 3UL[� 4XDOLW\� 6�S�D�� GL� ULFKLHGHUH� O¶DXWRUL]]D]LRQH� SHU�

O¶DSHUWXUD�GL�XQ�QXRYR�SXQWR�YHQGLWD�DG�XVR�GLVFRXQW�DOLPHQWDUH�SUHVVR�LO�&RPXQH�GL�&KLDUL���

,Q� SDUWLFRODUH� VL� SUHFLVD� FKH� O¶LPPRELOH� LQ� FXL� VDUj� LQVHGLDWD� O¶DWWLYLWj� FRPPHUFLDOH� GL�

VXSHUPHUFDWR�D�PDUFKLR�3UL[�4XDOLW\�6�S�D��FRQ�������PT�GL�VXSHUILFLH�GL�YHQGLWD��GL�FXL����PT�

GL� UHWUR� FDVVH� H� ������� PT� GL� PDJD]]LQR��� YHUUj� UHDOL]]DWR� VX� XQ� ORWWR� GL� FLUFD� ������

�

3UHPHVVR� FLz�� OD� UHOD]LRQH� WHFQLFD� GHJOL� LPSDWWL� GHOOD� VWUXWWXUD� VXOOD� YLDELOLWj� LQ� UHOD]LRQH� DO�

EDFLQR�GL�XWHQ]D�GHOOD�VWUXWWXUD�FKH�LO�VRWWRVFULWWR�WHFQLFR�VSHFLDOL]]DWR�LQ�PDWHULD�VL�DSSUHVWD�D�

UHGLJHUH�FRQVLVWH�LQ�XQR�VWXGLR�DSSURIRQGLWR�GHOO¶DVVHWWR�YLDULR�HVLVWHQWH��VHJXLWR�GD�XQ¶DWWHQWD�

YDOXWD]LRQH� GHJOL� HIIHWWL� GHWHUPLQDWL� GDO� IXWXUR� FDULFR� YHLFRODUH� LQGRWWR� GDOOD� VXSHUILFLH� GL�

YHQGLWD�� H� ULVSRQGH� DOOR� VFRSR� GL� IRUQLUH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� YDOXWDUH� O¶LGRQHLWj�

DOO¶DSHUWXUD�GHO�SXQWR�YHQGLWD��
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/D�SUHVHQWH�DQDOLVL� GL� LPSDWWR�YLDELOLVWLFR� VL� SURSRQH�GL� HVHJXLUH�XQD� GHWWDJOLDWD�DQDOLVL� GHOOD�

UHWH� LQWHUHVVDWD� GDOO¶LQWHUYHQWR�� GL� DQDOL]]DUH� OR� VWDWR� GL� IDWWR� H� GL� VWLPDUH� O¶LPSDWWR�

GHOO¶LQWHUYHQWR�GL�SURJHWWR�VXOOD�YLDELOLWj�HVLVWHQWH��

9HUUj� TXLQGL� ULFRVWUXLWR� OR� VWDWR� GL� IDWWR� GHOOD� UHWH� H� GHL� UHODWLYL� YHLFROL� FLUFRODQWL� WUDPLWH�

O¶LQGDJLQH� GHL� IOXVVL� WUDQVLWDQWL� QHOO¶RUD� GL� SXQWD� QHOOD� UHWH� H� VXFFHVVLYDPHQWH� YHUUj� YDOXWDWR�

O¶LPSDWWR�GHO�SURJHWWR��FDULFDQGR�VXOOD�UHWH�HVLVWHQWH�L�QXRYL�YHLFROL�DWWHVL���

/D�FRPSDUD]LRQH�WUD�OR�VWDWR�GL�IDWWR�H�OR�VWDWR�GL�SURJHWWR�YHUUj�HIIHWWXDWD�WUDPLWH�XQ�VRIWZDUH�

GL�PLFUR�VLPXOD]LRQH��FKH�FRQVHQWH�GL�HVWUDSRODUH�GHL�SDUDPHWUL�IXQ]LRQDOL�H�SUHVWD]LRQDOL�GHOOD�

UHWH�� FRQ� HODERUD]LRQH� GHL� GDWL� H� OD� YLVXDOL]]D]LRQH� LQ� IRUPDWR� JUDILFR� R� WDEXODUH� GHO� WUDIILFR�

VXGGLYLVR�LQ�FODVVL�GL�YHLFROL��H�GHOO¶DQGDPHQWR�GHOOD�YHORFLWj��YHORFLWj�PHGLD���

/D�SUHVHQWH�UHOD]LRQH�SUHYHGH�TXLQGL���

Ŀ�LQTXDGUDPHQWR�WHUULWRULDOH���

Ŀ�DQDOLVL�DVVHWWR�YLDULR�HVLVWHQWH��GHVFUL]LRQH�H�UDSSUHVHQWD]LRQH�GHOOD�UHWH�YLDULD�SULQFLSDOH�H�

VHFRQGDULD� FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�GLUHWWULFL� YLDULH� FKH�JDUDQWLVFRQR� O¶DFFHVVLELOLWj�DOOD�

VWUXWWXUD���

Ŀ�ULOLHYL�GL�WUDIILFR�DXWRPDWLFL�H�PDQXDOL��DQDOLVL�IOXVVL�YHLFRODUL�DWWXDOL���

Ŀ�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�GL�SURJHWWR�H�VWLPD�GHL�IXWXUL�IOXVVL�LQGRWWL���

Ŀ� EUHYH� GLVVHUWD]LRQH� VXOOH� EDVL� WHRULFKH� ULIHULWH� DJOL� LQGLFDWRUL� GL� SUHVWD]LRQH� XWLOL]]DWL� QHOOR�

VWXGLR��

Ŀ�DQDOLVL�GHOOD�YLDELOLWj� LQWHUHVVDWD�GDOO¶LQVHGLDPHQWR�VHFRQGR� L�SULQFLSL�GHOOD�7HRULD�H�7HFQLFD�

GHOOD�&LUFROD]LRQH��

Ŀ�&RQFOXVLRQL�

Ŀ�$OOHJDWR�SODQLPHWULFR�

,O�SURJHWWR�LQ�SDUROD��SURSRVWR�GDOOD�VRFLHWj�3UL[�4XDOLW\�VSD�H�ILQDOL]]DWR�DOO¶XELFD]LRQH�GL�XQD�

PHGLD� VWUXWWXUD� GL� YHQGLWD� DOLPHQWDUH� LQ� XQLWj� LQ� ]RQD� SURGXWWLYD� ,1�� YLHQH� SUHVHQWDWR� LQ�

YDULDQWH� DO� 3LDQR� GL� *RYHUQR� GHO� 7HUULWRULR� YLJHQWH� GHO� &RPXQH� GL� &KLDUL�� DL� VHQVL� GHOOD� /5�

���������DUWW�����H�����FRPPD�����

/H�RSHUH�LQ�RJJHWWR�FRQVLVWRQR�QHOOD�UHDOL]]D]LRQH�GL�XQD�PHGLD�VWUXWWXUD�GL�YHQGLWD�D�PDUFKLR�

3UL[� 4XDOLW\� V�S�D�� D� VHJXLWR� GL� LQVHGLDPHQWR� LQ� XQD� XQLWj� LPPRELOLDUH� HVLVWHQWH� �DWWXDOH�

³FRQFHVVLRQDULD�%DFFDQHOOL´��LQ�]RQD�SURGXWWLYD�LQGXVWULDOH�GL�FRPSOHWDPHQWR�LQ�FXL�QRQ�VDUHEEH�

SUHYLVWD���

&RPH� GD� DFFRUGL� H� GD� ULFKLHVWD� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� DOO¶� LQWHUQR� GHOO¶HGLILFLR� YHUUj�

LQVHGLDWD�DQFKH�XQ¶DWWLYLWj�GL�VRPPLQLVWUD]LRQH�DOLPHQWD]LRQH�DOLPHQWL�H�EHYDQGH�� ��

SHU�DXPHQWDUH�L�VHUYL]L�QHOOD�]RQD�LQGXVWULDOH���

,O� SURJHWWR�SUHYHGH� RSHUH�GL�PDQXWHQ]LRQH� VWUDRUGLQDULD� LQWHUQD� HG� HVWHUQD� VHQ]D�DOWHUDUH� LO�

YROXPH� GHOO¶HGLILFLR� H� JOL� VWDQGDUG� XUEDQLVWLFL� HVLVWHQWL� H� SURSRQH� XQD� VROX]LRQH� XUEDQLVWLFR�
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F�WUj�7RUUHWWL������������9,&(1=$��WHO����������������H�PDLO��DQWRQLR�SXSD#VWXGLRSXSD�LW��
�

DUFKLWHWWRQLFD� FKH� VL� LQVHULVFH� QHOO¶DPELHQWH� FLUFRVWDQWH� QHO� ULVSHWWR� GHO� FRQWHVWR� PD� FRQ�

WLSRORJLD�H�FURPLD�FKH�LGHQWLILFD�LO�PDUFKLR�FRPPHUFLDOH�GHO�SXQWR�YHQGLWD���

,O� SURJHWWR� HGLOL]LR� SUHYHGH� OD� VRVWLWX]LRQH� GHOOH� YHWULQH�� GL� DOFXQH� SHQVLOLQH� HVWHUQH�� OD�

ULPR]LRQH�GL�SDUWL]LRQL�LQWHUQH�H�OD�UHDOL]]D]LRQH�GL�QXRYH�SDUWL]LRQL�SHU�GHILQLUH�H�FRQILJXUDUH�LO�

OD\RXW�FRPPHUFLDOH�SUHYLVWR�GDOOD�FRPPLWWHQ]D���

9HUUDQQR�VRVWLWXLWL�H�UHDOL]]DWL�QXRYL�LPSLDQWL�H�QHO�ODWR�RYHVW�GHOO¶HGLILFLR�VDUDQQR�SRVL]LRQDWH�OH�

PDFFKLQH�HVWHUQH�QHOOR�VSD]LR�GHGLFDWR�H�GHOLPLWDWR�GD�UHFLQ]LRQH�LQ�ODPLHUD�IRUDWD���

9HUUj� ULTXDOLILFDWR� O¶DVSHWWR� HVWHUQR� GHOO¶LPPRELOH� H� YHUUj� LQVHULWD� XQD� EXVVROD� G¶LQJUHVVR�

YHWUDWD�QHO�IURQWH�VXG��

,O�SURJHWWR�GL�ULVWUXWWXUD]LRQH�GHOO¶LPPRELOH�GHVWLQDWR�D�GLYHQWDUH�XQ�QXRYR�SXQWR�YHQGLWD�3UL[�

4XDOLW\� V�S�D��� SUHYHGH�XQD� VXSHUILFLH�GL� YHQGLWD�DOLPHQWDUH�SDUL� D�������PT�� FLUFD�� LO� SXQWR�

YHQGLWD� RJJHWWR� GHOOD� ULFKLHVWD� YLHQH� TXLQGL� FODVVLILFDWR� FRPH�

VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�� �� OHWW�� H��GHO�'HFUHWR� OHJLVODWLYR�GHO� �����������Q��

��� ³

6L� GHILQLVFH� OD� 6XSHUILFLH� GL� 9HQGLWD� �6G9�� FRPH� ³>«@�

&RPH� VL� HYLQFH� GDJOL� DOOHJDWL� HODERUDWL� JUDILFL� GL� SURJHWWR� YHUUj�PDQWHQXWD� OD� VWUXWWXUD� H� JOL�

VSD]L�GHOO¶HGLILFLR�H�LO�SLD]]DOH�GL�SHUWLQHQ]D�VDUj�DGLELWR�DG�DUHD�D�SDUFKHJJLR�SHU�RWWHPSHUDUH�

JOL�VWDQGDUG�ULFKLHVWL���

6HFRQGR� O¶DUW�����GHOOH�17$� L�SDUDPHWUL�PLQLPL�SHU� L�VHUYL]L�SXEEOLFL� LQ�FHVVLRQH�VRQR���SHU� OH�

PHGLH�VWUXWWXUH�GL�YHQGLWD�LQWHUQH�DO�78&�GL������GHOOD�6/��GL�FXL�DOPHQR�����D�SDUFKHJJL�����

,� SDUFKHJJL� PLQLPL� SHUWLQHQ]LDOL� GHOO¶DWWLYLWj� FRPPHUFLDOH� VRQR� LQ� PLVXUD� GHO� ���� GHOOD� 6/�

VHFRQGR�O¶DUW������GHO�5HJRODPHQWR�(GLOL]LR���

7DOL�VWDQGDUG�D�SDUFKHJJLR�VRQR�RWWHPSHUDWL�FRPH�GHVFULWWR�QHOOD�WDYROD�VLQRWWLFD�Q���D�ILUPD�

GHO� 3URJHWWLVWD� DUFK�� %DFFLROR�� 6DUDQQR� LQROWUH� SUHYLVWL� FRPH� GD� QRUPDWLYD� SRVWL� DXWR� SHU�

GLVDELOL�H�GHVWLQDWL�DOOD�ULFDULFD�GHOOH�DXWR�HOHWWULFKH���

3HU� JOL� VWDQGDUG� XUEDQLVWLFL� FKH� QRQ� VL� ULXVFLUDQQR� D� UHSHULUH� QHOO¶DUHD� GL� SURSULHWj�� YHUUj�

ULFKLHVWD�PRQHWL]]D]LRQH���

'DO�SXQWR�GL�YLVWD�YLDELOLVWLFR��SHU�UHQGHUH�O¶DUHD�SL��IUXLELOH��VL�SUHYHGH�OD�QXRYD�DSHUWXUD�GL�XQ�

DFFHVVR�FDUUDLR�YHUVR�O¶DUHD�D�SDUFKHJJLR�DGLDFHQWH��ROWUH�DO�PDQWHQLPHQWR�GHJOL�DFFHVVL�FDUUDL�

HVLVWHQWL� LQ� YLD� GHO� /DYRUR� $UWLJLDQR� H� LQ� YLD� GHL� &DGXWL� GHO� /DYRUR�� 7DOH� QXRYR� DFFHVVR�

FRPSRUWHUj�OD�ULPR]LRQH�GL�TXDWWUR�VWDOOL�D�SDUFKHJJLR�DG�RJJL�SUHVHQWL�QHO�SLD]]DOH�FRPXQDOH��
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�

6L� HVSULPH� XQD� YDOXWD]LRQH� FRUUHODWD� DOOD� GLPHQVLRQH� GHO� SXQWR� YHQGLWD� DGRWWDELOH� DQFKH� LQ�

FDVR�GL�PRGLILFD]LRQH�GL�JUDQGL�VWUXWWXUH�FKH�QRQ�ULFKLHGDQR�QXRYD�VXSHUILFLH�GL�YHQGLWD�RYYHUR�

OD�FXL�VXSHUILFLH�RULJLQDULD�VLD�JLj�VXSHULRUH�D�PT�����������

$L�VLQJROL�SDUDPHWUL�GL�TXHVWR�IDWWRUH�VRQR�DWWULEXLELOL�L�VHJXHQWL�JLXGL]L��H�SXQWHJJL����

��  � LQVHGLDPHQWL� ILQR� D� ������ PT� FKH� QRQ� ULFKLHGRQR� VXSHUILFLH� GL�

YHQGLWD�H[�QRYR�� �SXQWL����FRPH�LO�FDVR�GL�VSHFLH���

��,PSDWWR�PHGLR� �LQVHGLDPHQWL�ILQR�D�������PT�FKH�ULFKLHGRQR�LQ�WXWWR�R�LQ�SDUWH�VXSHUILFLH�H[�

QRYR�� �SXQWL�������

�� ,PSDWWR� ULOHYDQWH�  � LQVHGLDPHQWL� FRQ� VXSHUILFLH� FRPSUHVD� WUD� ����� H� ������� PT� FKH�

ULFKLHGDQR�LQ�WXWWR�R�LQ�SDUWH�VXSHUILFLH�GL�YHQGLWD�H[�QRYR�� �SXQWL������

�,PSDWWR�HOHYDWR� � LQVHGLDPHQWL�FRQ�VXSHUILFLH�ROWUH��������PT��FKH�ULFKLHGDQR� LQ� WXWWR�R� LQ�

SDUWH�VXSHUILFLH�GL�YHQGLWD�H[�QRYR�� �SXQWL������

�

�

,O� WHUULWRULR�FRPXQDOH�FRQILQD�FRQ�PROWL�FRPXQL�GHOOD�SURYLQFLD�GL�%UHVFLD��&RORJQH��&RFFDJOLR�

&DVWUH]]DWR��&DVWHOFRYDWL��5XGLDQR��8UDJR�'¶2��3RQWRJQLR�H�3DOD]]R�6XOO¶2JOLR��

�
�

�

�
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�

/D�GLPHQVLRQH�GHPRJUDILFD�GHL�FHQWUL�LQVHGLDWLYL�JUDYDQWL�DWWRUQR�DO�ORWWR�q�OD�VHJXHQWH��

�

�
�

�

,O�FRPPHUFLR�DO�GHWWDJOLR�LQ�/RPEDUGLD�VL�GLVWLQJXH�LQ�GXH�PDFUR�FDWHJRULH��

฀�LO�FRPPHUFLR�DO�GHWWDJOLR�LQ�VHGH�ILVVD��

฀�LO�FRPPHUFLR�DO�GHWWDJOLR�VX�DUHH�SXEEOLFKH��PHUFDWL���

3HU� TXDQWR� ULJXDUGD� LO� FRPPHUFLR� LQ� VHGH� ILVVD� DL� VHQVL� GHO� '�/JV� ���PDU]R� ������ Q�� ���� ³5LIRUPD� GHOOD� GLVFLSOLQD�

UHODWLYD� DO� VHWWRUH� GHO� FRPPHUFLR�� D� QRUPD� GHOO¶DUW�� ��� FRPPD� ��� GHOOD� /HJJH� ��� PDU]R� ����� Q�� ��´�� OH� DWWLYLWj�

FRPPHUFLDOL�VRQR�VXGGLYLVH�LQ��

฀� �� HVHUFL]L� DYHQWL� VXSHUILFLH� GL� YHQGLWD� QRQ� VXSHULRUH� D� ���� PT� QHL� FRPXQL� FRQ� SRSROD]LRQH�

UHVLGHQWH�LQIHULRUH�D��������DELWDQWL�H�D�����PT�QHL�FRPXQL�FRQ�SRSROD]LRQH�UHVLGHQWH�VXSHULRUH�D��������DELWDQWL��

฀� �� HVHUFL]L� DYHQWL� VXSHUILFLH� VXSHULRUH� D� ���� H� ILQR� D� ������ PT� QHL� FRPXQL� FRQ�

SRSROD]LRQH�UHVLGHQWH�LQIHULRUH�D��������DELWDQWL��

��

฀� ��HVHUFL]L�DYHQWL�VXSHUILFLH�VXSHULRUH�D�������PT�QHL�FRPXQL�FRQ�SRSROD]LRQH�UHVLGHQWH�

LQIHULRUH�D��������DELWDQWL�H�D�������PT�QHL�FRPXQL�FRQ�SRSROD]LRQH�UHVLGHQWH�VXSHULRUH�D��������DELWDQWL�
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/¶LPPRELOH�q�LGHQWLILFDWR�DO�1&7�IRJOLR����PDSSDOH�Q������q�LQ�YLD�&DGXWL�GHO�/DYRUR�����HG�q�

FRVWLWXLWR� GD� XQ¶XQLWj� FRPPHUFLDOH� DO� VXE� �� LQ� FDWHJRULD� '��� H� LQ� XQ¶XQLWj� UHVLGHQ]LDOH� LQ�

FDWHJRULD�$���

�
�

3HU�TXDQWR�ULJXDUGD�XQ�SL��SUHFLVR�LQTXDGUDPHQWR�WHUULWRULDOH�XUEDQLVWLFR�VL�ULPDQGD�DOOH�WDYROH�

GL� SURJHWWR� H� DO� 3LDQR� ,QWHJUDWR� GHJOL� ,QWHUYHQWL� SUHVHQWDWR� SHU� YDULDUH� OD� QRUPD� GL� SLDQR�

QHOO¶DUHD�LQ�TXHVWLRQH�SHU�SRWHU�LQVHGLDUH�DOO¶LQWHUQR�GHOO¶DUHD�XQ¶DWWLYLWj�FRPPHUFLDOH�GL�PHGLD�

VWUXWWXUD� GL� YHQGLWD� DOLPHQWDUH� �VXSHUPHUFDWR�� SRVWR� FKH� LO� FRPPD� �� GHOO¶DUW�� ��� GHOOH� 17$�

LQGLFD�OH�GHVWLQD]LRQL�G¶XVR�DPPHVVH�QHOOD�]RQD�,1�H�QHOO¶HOHQFR�QRQ�q�SUHVHQWH�OD�GHVWLQD]LRQH�

FRPPHUFLDOH�GL�PHGLD�VWUXWWXUD�GL�YHQGLWD���

,O�&RPXQH�GL�&KLDUL�q�GRWDWR�GL�3LDQR�GL�*RYHUQR�GHO�7HUULWRULR��DSSURYDWR�FRQ�'�&�&��Q�����GHO�

�������������

/¶LPPRELOH� LQ� TXHVWLRQH� ULFDGH� DOO¶LQWHUQR� GHOOD� ]RQD� ³,1�$0%,7,� 352'877,9,� ,1'8675,$/,�

(6,67(17,�(�',�&203/(7$0(172´�FRPH�GD�DUW�����GHOOH�17$��
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'DO�SXQWR�GL�YLVWD�YLDELOLVWLFR��SHU�UHQGHUH�O¶DUHD�SL��IUXLELOH��VL�SUHYHGH�OD�QXRYD�DSHUWXUD�GL�XQ�

DFFHVVR�FDUUDLR�YHUVR�O¶DUHD�D�SDUFKHJJLR�DGLDFHQWH��ROWUH�DO�PDQWHQLPHQWR�GHJOL�DFFHVVL�FDUUDL�

HVLVWHQWL� LQ� YLD� GHO� /DYRUR� $UWLJLDQR� H� LQ� YLD� GHL� &DGXWL� GHO� /DYRUR�� 7DOH� QXRYR� DFFHVVR�

FRPSRUWHUj�OD�ULPR]LRQH�GL�TXDWWUR�VWDOOL�D�SDUFKHJJLR�DG�RJJL�SUHVHQWL�QHO�SLD]]DOH�FRPXQDOH��
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�
�
/¶DUHD�QRQ�q�LQWHUHVVDWD�GD�9LDELOLWj�SURJUDPPDWD�

�

$O� ILQH�GL� YDOXWDUH� OH� ULFDGXWH� VXO� WUDIILFR�JHQHUDWH�GDOO¶DSHUWXUD�GHO� GLVFRXQW� DOLPHQWDUH� H� GL�

DQDOL]]DUH� OD� UHWH� VWUDGDOH� GL� DGGX]LRQH� DO� VLWR�� FRQ� XQ� SDUWLFRODUH� DSSURIRQGLPHQWR� VXOOH�

FDUDWWHULVWLFKH�GHJOL�DVVL�H�GHL�QRGL� OLPLWURIL��VL� ULSRUWD�XQD�EUHYH�GHVFUL]LRQH�GHOOH�VWUDGH�FKH�

LQWHUHVVDQR�O¶LQWHUYHQWR���

�

7LSRORJLD�GL�VWUDGD�
)XQ]LRQH�DWWXDOH�
/DUJKH]]D�PLQLPD�FDUUHJJLDWD���EDQFKLQD�
1XPHUR�FRUVLH�
/DUJKH]]D�FRUVLH�
6HQVR�GL�FLUFROD]LRQH�
0DUFLDSLHGH�
,OOXPLQD]LRQH�
3RVVLELOLWj�GL�HVHJXLUH�VRUSDVVL�
9HORFLWj�PDVVLPD�FRQVHQWLWD�
3UHVHQ]D�GL�LQWHUVH]LRQL�
3LVWD�FLFODELOH�
3UHVHQ]D�GL�VRVWD�D�PDUJLQH�
6WDWR�SDYLPHQWD]LRQH��
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�

�

�

�

�

�

�

�

�

)XQ]LRQH�DWWXDOH�
/DUJKH]]D�PLQLPD�FDUUHJJLDWD���EDQFKLQD�
1XPHUR�FRUVLH�
/DUJKH]]D�FRUVLH�
6HQVR�GL�FLUFROD]LRQH�
0DUFLDSLHGH�
,OOXPLQD]LRQH�
3RVVLELOLWj�GL�HVHJXLUH�VRUSDVVL�
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�
�
&RPH�GD�FRQVXHWD�SURFHGXUD�VL�q�SURYYHGXWR�DG�HVHJXLUH�GHOOH� LQGDJLQL�HG�D�UDSSUHVHQWDUH�L�

IOXVVL�GL�WUDIILFR�LQWHUHVVDQWL�O¶DUHD�LQ�RJJHWWR���

3HU� DYHUH� XQD� IRWRJUDILD� FKLDUD� GHOOR� VWDWR� GL� IDWWR� VL� q� SURFHGXWR� FRQ� XQ� ULOLHYR� GHL� IOXVVL�

FLUFRODQWL�QHOOH�SULQFLSDOL�VWUDGH�GHOOD�UHWH�PHGLDQWH�VWUXPHQWD]LRQH�UDGDU���

,�ULOLHYL�GL�WUDIILFR�VRQR�VWDWL�HVHJXLWL�PHGLDQWH�GLVSRVLWLYL�UDGDU�D�PLFURRQGH�,FRPV�706�6$����

,O�SULQFLSLR�GL�IXQ]LRQDPHQWR�GL�WDOL�GLVSRVLWLYL�VL�EDVD�VXOO¶HIIHWWR�'RSSOHU�)L]HDX��FKH�FRQVLVWH�

QHOOD�PRGLILFD]LRQH�GHOOD� IUHTXHQ]D�GL� XQ¶RQGD�HOHWWURPDJQHWLFD� LQ�SUHVHQ]D�GL�PRWR� UHODWLYR�

WUD�VRUJHQWH�H�ULFHWWRUH��WDOH�IUHTXHQ]D�q�GHWWD��DSSXQWR��IUHTXHQ]D�'RSSOHU�HG�q�GLUHWWDPHQWH�

SURSRU]LRQDOH� DOOD� YHORFLWj� LVWDQWDQHD� GHO� YHLFROR� ULOHYDWR� H� LQYHUVDPHQWH� SURSRU]LRQDOH� DOOD�

OXQJKH]]D�G¶RQGD�HPHVVD��4XDQGR�XQ�YHLFROR�DWWUDYHUVD�LO�IDVFLR�GL�PLFURRQGH�FRQ�IUHTXHQ]D�GL�

�������*+]�WUDVPHVVR�GDO�UDGDU�XQD�SDUWH�GL�TXHVWR�YLHQH�ULIOHVVR�YHUVR�O¶DQWHQQD�GHO�VHQVRUH�

SHUPHWWHQGR�LO�ULOHYDPHQWR�GHO�YHLFROR���

,Q� YLUW�� GHOOD� SURSRU]LRQDOLWj� WUD� OD� IUHTXHQ]D� 'RSSOHU� H� OD� YHORFLWj� GHO� YHLFROR�� LO� VHQVRUH� D�

PLFURRQGH�q�LQ�JUDGR�QRQ�VROR�GL�FRQWDUH�L�SDVVDJJL�GL�YHLFROL��PD�DQFKH�GL�HIIHWWXDUH�OD�PLVXUD�

GLUHWWD�GHOOD�ORUR�YHORFLWj�LVWDQWDQHD�H�GHOOD�ORUR�OXQJKH]]D���

/D� PLVXUD� GHOOD� OXQJKH]]D� GHL� YHLFROL� WUDQVLWDQWL� q� XQ� GDWR� IRQGDPHQWDOH� SHU� FODVVLILFDUH� L�

YHLFROL�LQ�OHJJHUL�H�SHVDQWL���

,�GLVSRVLWLYL�YHQJRQR�LQVWDOODWL�PHGLDQWH�VWDIIH�VX�SDOL�GHOOD�VHJQDOHWLFD�YHUWLFDOH�HVLVWHQWH�R�SDOL�

GHOO¶LOOXPLQD]LRQH� SXEEOLFD�� DGLDFHQWL� DOOD� VH]LRQH� GL� ULOLHYR� VFHOWD�� 'RSR� O¶LQVWDOOD]LRQH�� OR�

VWUXPHQWR�YLHQH� FDOLEUDWR� VXO� FDPSR�� LQVHUHQGR�DOFXQL�SDUDPHWUL�GLPHQVLRQDOL��TXDOL� O¶DOWH]]D�

GHOOR� VWUXPHQWR� ULVSHWWR� DOOD� VWUDGD� H� OD� GLVWDQ]D� GHOOR� VWUXPHQWR� GDOO¶DVVH� VWUDGDOH�� VH� OD�

PLVXUD]LRQH�q�ELGLUH]LRQDOH��R�OD�GLVWDQ]D�GDOO¶DVVH�GHOOD�FRUVLD�VH�OD�PLVXUD�q�PRQRGLUH]LRQDOH��

7UDPLWH�O¶XVR�GL�XQ�SDOPDUH�q�SRVVLELOH�YHULILFDUH�LQ�WHPSR�UHDOH�LO�ULOHYDPHQWR�GHL�SDVVDJJL�FRQ�

OH�UHODWLYH�OXQJKH]]H�GHL�PH]]L�H�TXLQGL�FDOLEUDUH�VXO�SRVWR�OR�VWUXPHQWR��

/¶DFFXUDWH]]D� QHOOD� PLVXUD� GHOOD� YHORFLWj� GHOOR� VWUXPHQWR�� SRVWD� OD� FRUUHWWD� LQVWDOOD]LRQH� H�

WDUDWXUD��q�DSSURVVLPDWLYDPHQWH�GHOO¶RUGLQH�GL���NP�K�SHU�YHORFLWj�LQIHULRUL�DL�����NP�K�H�GHO�

���SHU�YHORFLWj�VXSHULRUL�DL�����NP�K���

$QDORJDPHQWH��O¶DFFXUDWH]]D�QHOOD�PLVXUD�GHOOD�OXQJKH]]D�q�GHOO¶RUGLQH�GHO������

�

�
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�

�

�

�

�

�

�

�

�

,�ULOLHYL�VRQR�VWDWL�VYROWL�SHU�XQD�VHWWLPDQD��SHU�WXWWH�OH����RUH��GD�VDEDWR����RWWREUH������D�

YHQHUGu����RWWREUH������LQ�GXH�VH]LRQL��

���6H]LRQH����9LD�0LODQR�GLUH]LRQH�8UDJR�

���6H]LRQH����9LD�0LODQR�GLUH]LRQH�&KLDUL�

�

�
�

�

'L�VHJXLWR�YHUUDQQR�HVSRVWL�WDEHOOH�H�JUDILFL�ULIHULWL�DL�ULOLHYL�HIIHWWXDWL�

�

�

�
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,O�GLVSRVLWLYR�UDGDU�LQVWDOODWR�KD�ULOHYDWR�L�YHLFROL�WUDQVLWDQWL�LQ�9LD�0LODQR��

,O�QXPHUR�GL�YHLFROL�JLRUQDOLHUL�WRWDOL�FRQWHJJLDWL�GDL�GLVSRVLWLYL�UDGDU�H�OD�SHUFHQWXDOH�VXO�WRWDOH�

GL� YHLFROL� SHVDQWL� VRQR� ULSRUWDWL� QHOOH� WDEHOOH� H� QHL� JUDILFL� VHJXHQWL�� FRPH� O¶DQGDPHQWR� GHOOD�

JLRUQDWD�LQ�FXL�F¶q�VWDWD�O¶RUD�GL�SLFFR�GHO�WUDIILFR��

�

�

�

�

�

�

�

�

�
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,O�GLVSRVLWLYR�UDGDU�LQVWDOODWR�KD�ULOHYDWR�L�YHLFROL�WUDQVLWDQWL�LQ�9LD�0LODQR�GLUH]LRQH�&KLDUL��

,O�QXPHUR�GL�YHLFROL�JLRUQDOLHUL�WRWDOL�FRQWHJJLDWL�GDL�GLVSRVLWLYL�UDGDU�H�OD�SHUFHQWXDOH�VXO�WRWDOH�

GL� YHLFROL� SHVDQWL� VRQR� ULSRUWDWL� QHOOH� WDEHOOH� H� QHL� JUDILFL� VHJXHQWL�� FRPH� O¶DQGDPHQWR� GHOOD�

JLRUQDWD�LQ�FXL�F¶q�VWDWD�O¶RUD�GL�SLFFR�GHO�WUDIILFR��

�

�

�

�

�

�
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$QDOL]]DQGR� L� GDWL� GL� WUDIILFR� UDFFROWL� VL� SXz� RVVHUYDUH� FRPH� O¶DQGDPHQWR� GHO� WUDIILFR� QHOOD�

JLRUQDWD� QHOOH� GXH� VH]LRQL� GL� ULOLHYR� VLD� LQ� OLQHD� GL� PDVVLPD� VSHFXODUH�� FRQ� FRLQFLGHQ]D�

GHOO¶RUDULR� GL� SXQWD� WUD� OH� ���� H� OH� ������� ULVSHFFKLDQGR� XQ� DQGDPHQWR� GHL� IOXVVL� OHJDWR�

SULQFLSDOPHQWH�D�VSRVWDPHQWL�VLVWHPDWLFL�GXUDQWH�L�JLRUQL�IHULDOL��

Ê�ULSRUWDWR�QHOOD�WDEHOOD�VHJXHQWH�XQ�ULHSLORJR�GHL�SLFFKL�GHL� IOXVVL�ULOHYDWL�QHOOH�GXH�GLUH]LRQL��

GXUDQWH�O¶RUD�GL�SXQWD�QHOOD�JLRUQDWD�SL��WUDIILFDWD��

�

�

�

,O�SUHVHQWH�VWXGLR�GL� LPSDWWR�YLDELOLVWLFR��DO� ILQH�GL�FRQVLGHUDUH� OD�FRQGL]LRQH�SL��FULWLFD�SHU� LO�

UDPR�VWUDGDOH�LQ�DQDOLVL��DQDOL]]HUj�O¶LPSDWWR�VXOOD�YLDELOLWj�QHOO¶RUD�GL�SXQWD�GHOOD�VHUD��������

��������FRQ�LO�SDVVDJJLR�WRWDOH�GL� ���

�
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�

3HU� VWLPDUH� L� YHLFROL� JHQHUDWL� H� DWWUDWWL� GDO� GLVWULEXWRUH� VL� q� XWLOL]]DWR� LO�PHWRGR� ULSRUWDWR� QHO�

PDQXDOH�DPHULFDQR�³7ULS�*HQHUDWLRQ´���

,O� PDQXDOH� ³7ULS� *HQHUDWLRQ´� SXEEOLFDWR� GDOO¶,QVWLWXWH� RI� 7UDQVSRUWDWLRQ� (QJLQHHUV�� R� ,7(��

ULSRUWD�XQD�SURFHGXUD�GL�VWLPD�SUHOLPLQDUH�GHO�WUDIILFR�JHQHUDWR�LQ�SUHVHQ]D�GL�GLIIHUHQWL�WLSL�GL�

GHVWLQD]LRQH�HG�XVR�GHO�VXROR��R�/$1'�86(��FKH�GD�WHPSR�q�GLIIXVD�VLD�QHJOL�6WDWL�8QLWL�FKH�LQ�

DOWUL�3DHVL�HG�q�ULWHQXWR�XQ�YDOLGR�ULIHULPHQWR�DQFKH�SHU�O¶,WDOLD��

4XHVWD� SURFHGXUD� VWDQGDUGL]]DWD� VL� EDVD� VXOO¶XWLOL]]R� GL� IXQ]LRQL� JHQHUDWLYH� H�R� LQGLFL� GL�

FDWHJRULD�GL�GHVWLQD]LRQH�HG�XVR�GHO� VXROR�SDUDPHWUL]]DWL� VX�JUDQGH]]D�FDUDWWHULVWLFKH�� FRPH�

VXSHUILFLH�GL�YHQGLWD��QXPHUR�GL�DGGHWWL��QXPHUR�GL�XQLWj�UHVLGHQ]LDOL��HFF���

/D�GHWHUPLQD]LRQH�GHOOH� IXQ]LRQL�JHQHUDWLYH�FRPH�GHJOL� LQGLFL�SHU�FDWHJRULD�q� IDWWD�VXOO¶DQDOLVL�

VWDWLVWLFD�GHL�IOXVVL�GL�WUDIILFR�ULOHYDWL�SHU�VWUXWWXUH�DQDORJKH��

3HU�VWLPDUH�LO�QXPHUR�GL�YHLFROL�FKH�UDJJLXQJHUDQQR�LO�QXRYR�SXQWR�YHQGLWD�DGLELWR�D�GLVFRXQW�

DOLPHQWDUH�HG�LO�QXRYR�ORFDOH�EDU VL�VRQR�FRQVLGHUDWH�OH�WLSRORJLH�,7(�/DQG�86(��

��

'DOO¶DSSOLFD]LRQH� GHL� SDUDPHWUL� LQGLFDWL� GDOO¶,7(� QHO� 7ULS� *HQHUDWLRQ� 0DQXDO� �WK� (GLWLRQ� DOOD�

FRUULVSRQGHQWH�FDWHJRULD�LYL�FRQWHPSODWD�VL�ULFDYDQR�L�VHJXHQWL�IOXVVL�DWWUDWWL�JHQHUDWL��

�

/D�'*5������������Q��;�������DO�SXQWR����� ULSRUWD� OD�SURFHGXUD�GD�DGRWWDUH�SHU�SURFHGHUH�

QHOOD�VWLPD�GHO�WUDIILFR�JHQHUDWR�GD�LQVHGLDPHQWL�FRPPHUFLDOL��,O�GLVSRVLWLYR�LQGLFD�L�FRHIILFLHQWL�

GD�DSSOLFDUH�VXOOD�EDVH�GHOOH�VXSHUILFL�GL�YHQGLWD��GLIIHUHQ]LDQGROL�WUD�VHWWRUH�DOLPHQWDUH�H�QRQ�

DOLPHQWDUH��ILVVDQGR�L�JLRUQL�H�O
RUDULR�GL�SXQWD���

/H� LQGLFD]LRQL� LYL� ULSRUWDWH� GL� VHJXLWR� VL� DSSOLFDQR� LQ� DVVHQ]D� GL� GLIIHUHQWL� H� SL�� FDXWHODWLYH�

RVVHUYD]LRQL�GD�SDUWH�GHOOD�3URYLQFLD�� LQ�WDO�FDVR� OD�5HJLRQH�SXz�GHFLGHUH�GL�DSSOLFDUH�TXHVWH�

XOWLPH���

�
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,O� FDOFROR� GHOO¶LQGRWWR� YHLFRODUH� JHQHUDWR�DWWUDWWR� GDOO¶LQWHUYHQWR� FRPPHUFLDOH� GHYH� HVVHUH�

HIIHWWXDWR� WUDPLWH� O¶XWLOL]]R� GHL� FRHIILFLHQWL� LQGLFDWL� QHOOD� 7DEHOOD� ��� SHU� VXSHUILFL� GL� YHQGLWD�

DOLPHQWDUH�� H�QHOOD�7DEHOOD����SHU� VXSHUILFL�GL� YHQGLWD�QRQ�DOLPHQWDUH��/D�VRPPD�GHO� WUDIILFR�

LQGRWWR� GDOOH� GLYHUVH� WLSRORJLH� PHUFHRORJLFKH� UDSSUHVHQWD� LO� WUDIILFR� LQGRWWR� FRPSOHVVLYR�

�DWWUDWWR���JHQHUDWR��QHOOH�RUH�GL�SXQWD�GHOOH�JLRUQDWH�GL�YHQHUGu��VDEDWR�H�GRPHQLFD��

�
6L� DSSOLFKHUDQQR� L� YDORUL� LQGLFDWL� QHOOH� FRORQQH� FRQ� QXPHUR� >�@� DJOL� LQWHUYHQWL� FRPPHUFLDOL�

ORFDOL]]DWL�QHL�&RPXQL�GHOOH�]RQH�FULWLFKH��'HOLEHUD]LRQH�GL�*LXQWD�±����%ROOHWWLQR�8IILFLDOH�6HULH�

2UGLQDULD�Q�������0HUFROHGu����DSULOH������PRGLILFKH���QHL�&RPXQL�FRQILQDQWL�FRQ�L�&RPXQL�GHOOH�

]RQH� FULWLFKH� H� QHL� &RPXQL� FULWLFL� �'HOLEHUD]LRQH� GL�*LXQWD� Q�� �������� VHGXWD� GHO� ��� RWWREUH�

����� H� VXFFHVVLYH�PRGLILFKH� H� LQ� SDUWLFRODUH� GHOOD� 'HOLEHUD]LRQH� GL� *LXQWD� GHO� ��� QRYHPEUH�

������Q���������1HOOD�WDEHOOD����DOOHJDWD��VL�IRUQLVFH�XQ�HOHQFR�GHL�&RPXQL�LQ�RJJHWWR��,Q�WDOH�

HOHQFR� VL� RVVHUYD� FKH� LO� &RPXQH� GL� &KLDUL� QRQ� q� ULFRPSUHVR� WUD� L� 7HUULWRUL� FULWLFL� SHU� L� TXDOL�

DSSOLFDUH� LO� FRHIILFLHQWH� SL�� HOHYDWR�� ,Q� WXWWL� JOL� DOWUL� FDVL�� FRPSUHVR� TXHOOR� LQ� HVDPH�� VL�

XWLOL]]HUDQQR�L�YDORUL�LQGLFDWL�QHOOH�FRORQQH�FRQ�QXPHUR�>�@��

�

,O�'HFUHWR�VRWWROLQHD�FKH�

�� HVVHQGR� LQ� SRVVHVVR� GHL� WDEXODWL� ULIHULWL� DJOL� VFRQWULQL� HPHVVL� GDOO¶DWWXDOH� SXQWR�

YHQGLWD�3UL[�DGLDFHQWH�DO�QXRYR�LQVHGLDPHQWR�GL�SURJHWWR��VL�HYLQFH�FKH�LO�YDORUH�FDOFRODWR�FRQ�LO�

PHWRGR� ³7ULS� *HQHUDWLRQ´� VL� DYYLFLQD� QRWHYROPHQWH� DOOD� UHDOWj�� QHJOL� XOWLPL� �� PHVL�� FRQ�

ULIHULPHQWR� DOO¶RUDULR� ������������ IHULDOH�� LO� QXPHUR� PDVVLPR� GL� VFRQWULQL� HPHVVL� GDO� SXQWR�

YHQGLWD� ULVXOWD� SDUL� D� ��� �YHLFROL� JHQHUDWL��� LO� FKH� SRUWD� D� GHGXUUH� FKH� LO� WUDIILFR� LQGRWWR� GDO�

SXQWR�YHQGLWD��DWWUDWWL���JHQHUDWL��ULVXOWD�SDUL�D�FLUFD����YHLFROL�RUD���
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F�WUj�7RUUHWWL������������9,&(1=$��WHO����������������H�PDLO��DQWRQLR�SXSD#VWXGLRSXSD�LW��
�

&RQVLGHUDQGR�OD�SRVVLELOLWj�GL�XQD�PDJJLRU�DIIOXVVR�GL�SHUVRQH�GRYXWR�DO�FDPELR�SRVL]LRQH�GHO�

GLVFRXQW�DOLPHQWDUH��H�SHU�HVHJXLUH� O¶DQDOLVL�D� IDYRUH�GL� VLFXUH]]D��VL�XWLOL]]DQR�TXLQGL� L�YDORUL�

FDOFRODWL�FRQ�LO�PHWRGR�³7ULS�*HQHUDWLRQ´��HYLGHQWHPHQWH�SL��UHDOLVWLFL��

�

/D�YHORFLWj�GL�RJQL�YHLFROR�LQ�RJQL�SXQWR�GHOOD�UHWH�GLSHQGH�GD�YDUL�IDWWRUL�TXDOL� OD�GLVWDQ]D��OD�

YHORFLWj� UHODWLYD�� LO� WHPSR� GL� UHD]LRQH� GHOO¶DXWLVWD�� OD� SUHVHQ]D� GL� DOWUL� YHLFROL� QHOOH� FRUVLH�

DGLDFHQWL��WXWWL�TXHVWL�HOHPHQWL�IDQQR�Vu�FKH�LO�PRGHOOR�VL�DYYLFLQL�LO�SL��SRVVLELOH�DOOD�UHDOWj��

,O� PRGHOOR� GL� SHUFH]LRQH� SVLFRILVLFD� GL�:LHGHPDQQ� >������ FIU�� DQFKH� /HXW]EDFK�:LHGHPDQQ��

������/HXW]EDFK�����@�VLQWHWL]]D�FKH�LO�FRQGXFHQWH�SXz�WURYDUVL�LQ�TXDWWUR�PRGDOLWj�GL�JXLGD��

��&RPSRUWDPHQWR� OLEHUR��QRQ�YL� VRQR� LQIOXHQ]H�GRYXWH�D�YHLFROL� FKH� OR�SUHFHGRQR�� ,Q�TXHVWD�

PRGDOLWj��LO�FRQGXFHQWH�FHUFD�GL�UDJJLXQJHUH�H�PDQWHQHUH�OD�SURSULD�YHORFLWj�GHVLGHUDWD��

�� 5HD]LRQH�� SURFHVVR� GL� DGDWWDPHQWR� GHOOD� YHORFLWj� GHO� FRQGXFHQWH� DOOD� PLQRUH� YHORFLWj� GHO�

YHLFROR� SUHFHGHQWH�� 1HOO
DYYLFLQDUVL�� XQ� FRQGXFHQWH� DSSOLFD� XQD� GHFHOHUD]LRQH� WDOH� FKH� OD�

GLIIHUHQ]D�GL�YHORFLWj�GHL�GXH�YHLFROL�q�XJXDOH�D�]HUR�QHO�PRPHQWR�LQ�FXL�HJOL�UDJJLXQJH�OD�VXD�

GLVWDQ]D�GL�VLFXUH]]D��

5HD]LRQH� LQFRQVFLD�� LO� FRQGXFHQWH� VHJXH� LO� YHLFROR� SUHFHGHQWH� VHQ]D� XQD� FRVFLHQWH�

DFFHOHUD]LRQH� R� GHFHOHUD]LRQH�� (JOL� PDQWLHQH� OD� GLVWDQ]D� GL� VLFXUH]]D� LQ� PRGR� SL�� R� PHQR�

FRVWDQWH�PD��D�FDXVD�GHOOD�GLIILFROWj�GL�FRQWUROOR�GHOOD�YHORFLWj�H�GL�YDOXWD]LRQH�GHOOD�GLVWDQ]D��OD�

GLIIHUHQ]D�GL�YHORFLWj�RVFLOOD�DWWRUQR�DOOR�]HUR��

�� 'HFHOHUD]LRQH�� DSSOLFD]LRQH� GL� XQD� GHFHOHUD]LRQH�PHGLR� ±� DOWD� VH� OD� GLVWDQ]D� VFHQGH� DO� GL�

VRWWR� GHO� YDORUH� GL� VLFXUH]]D� GHVLGHUDWR�� 4XHVWR� SXz� VXFFHGHUH� VH� OD� PDFFKLQD� SUHFHGHQWH�

FDPELD� YHORFLWj� LPSURYYLVDPHQWH�� R� VH� XQD� WHU]D� PDFFKLQD� FDPELD� FRUVLD� GDYDQWL� DO�

FRQGXFHQWH�RVVHUYDWR��

�
/D� VLPXOD]LRQH� GHO� FRPSRUWDPHQWR� GL� XQ� FRQGXFHQWH�� VX� XQD� FDUUHJJLDWD� D� SL�� FRUVLH�� QRQ�

WLHQH�VRODPHQWH�FRQWR�GHL�GXH�YHLFROL�FKH�OR�SUHFHGRQR�PD�DQFKH�GHL�YHLFROL�SRVWL�VXOOH�FRUVLH�

YLFLQH��/¶DWWHQ]LRQH�GHO�FRQGXFHQWH�q�LQIOXHQ]DWD��LQROWUH��GDL�VHPDIRUL�TXDQGR�LO�YHLFROR�DUULYD�

DG�XQD�GLVWDQ]D�GL�FLUFD�����P�GDOOD�OLQHD�G¶DUUHVWR��

2JQL� FRQGXFHQWH� q� DVVHJQDWR�� FRQ� L� SDUDPHWUL� FKH� GHVFULYRQR� LO� VXR� FRPSRUWDPHQWR�� DG� XQ�

YHLFROR�SUHFLVR��,O�FRPSRUWDPHQWR�GHO�FRQGXFHQWH�VL�WURYD�TXLQGL�LQ�DFFRUGR�FRQ�OH�SUHVWD]LRQL�

WHFQLFKH�GHO�YHLFROR��/H�FDUDWWHULVWLFKH�FKH�GHWHUPLQDQR�O¶XQLWj�FRQGXFHQWH�±�YHLFROR�VRQR�GHOOH�
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VSHFLILFKH� WHFQLFKH� GHO� YHLFROR� �OXQJKH]]D�� YHORFLWj�� SRWHQ]D� GL� DFFHOHUD]LRQH��� SRVL]LRQH� H�

YHORFLWj� GHO� YHLFROR� GHOOD� UHWH�� FRPSRUWDPHQWR� GL� JXLGD� �DFFHOHUD]LRQH�� VRJOLH� GL� SHUFH]LRQH�

SVLFRILVLFD��H�UHOD]LRQH�FRQ�JOL�DOWUL�YHLFROL�GDYDQWL�H�QHOOH�FRUVLH�DGLDFHQWL��

6RQR� VWDWL� FRQVLGHUDWL� GXH� VFHQDUL�� OR� VWDWR� GL� IDWWR� H� OR� VWDWR� GL� SURJHWWR� FRQ� L� QXRYL� IOXVVL�

DWWUDWWL� VWLPDWL�� /D� FLUFROD]LRQH� YHLFRODUH� QHJOL� VFHQDUL� q� VWDWD� VLPXODWD� WHQHQGR� FRQWR� GHOOD�

FRPSRVL]LRQH�GHO�WUDIILFR��GHOOH�UHJROH�GL�SUHFHGHQ]D�QHOO¶LQWHUVH]LRQH�H�GHO�FRPSRUWDPHQWR�GHL�

YHLFROL�ULOHYDWR�GXUDQWH�OD�FDPSDJQD�GL�LQGDJLQL���

7UDWWDQGRVL�GL�XQ�LQWHUYHQWR�GL�VXSHUPHUFDWR�GLVFRXQW�GL�PHGLH�GLPHQVLRQL�H�ORFDOH�EDU��O
RUD�GL�

SXQWD� GHO� WUDIILFR� XUEDQR� GHO� PDWWLQR� �RUH� ������� QRQ� FRLQFLGH� PDL� FRQ� TXHOOD� GHOO
LQGRWWR�

PDWWLQR� GHO� GLVFRXQW�EDU� �VROLWDPHQWH� RUH� �������� TXLQGL� TXHVWD� IDVFLD� RUDULD� QRQ�

FRVWLWXLVFH�UDSSUHVHQWD� RUDULR�VLWXD]LRQH� FULWLFD�� PHQWUH� OR� SXz� GLYHQWDUH� TXHOOD� GHOO
RUD�

SRPHULGLDQD�QHOOD�IDVFLD�RUDULD��������TXDQGR�VL�KD�WUDIILFR�GL�SXQWD�VLD�XUEDQD�FKH�GHOO
LQGRWWR�

GHO�VXSHUPHUFDWR�DOLPHQWDUH�H�GHO�ORFDOH�EDU��1RWRULDPHQWH��LQIDWWL��TXHVWD�XOWLPD�IDVFLD�RUDULD�

ULVXOWD� TXHOOD� SRWHQ]LDOPHQWH� SL�� FULWLFD� VRWWR� LO� SURILOR� GHO� WUDIILFR� GDO� PRPHQWR� FKH� VXOOD�

YLDELOLWj� VL� VRPPDQR� L� IOXVVL� GL� ULHQWUR� GDO� ODYRUR� H� OHJDWL� DJOL� VSRVWDPHQWL� RFFDVLRQDOL� GHL�

UHVLGHQWL�FRQ�TXHOOL�LQGRWWL�GDJOL�DFTXLVWL�SUHVVR�OH�VWUXWWXUH�GL�YHQGLWD�GL�SURJHWWR���

6L�SUHFLVD�FKH�SHU��í�³WUDIILFR�LQGRWWR´�VL�LQWHQGH�LO�WUDIILFR�YHLFRODUH�WRWDOH�TXDOH�VRPPD�GHOOD�

FRPSRQHQWH�GL� WUDIILFR�DWWUDWWD� �LQ� LQJUHVVR��H�GL�TXHOOD�JHQHUDWD� �LQ�XVFLWD��GDO� FRPSDUWR�GL�

SURJHWWR�� í� ³VXSHUILFLH� GL� YHQGLWD´� GHOOD� VWUXWWXUD� VL� LQWHQGH� O
DUHD� GHVWLQDWD� DOOD� YHQGLWD��

FRPSUHVD�TXHOOD�RFFXSDWD�GD�EDQFKL��VFDIIDODWXUH��YHWULQH�H�TXHOOD�GHL� ORFDOL� IUHTXHQWDELOL�GDL�

FOLHQWL��DGLELWL�DOO
HVSRVL]LRQH�GHOOH�PHUFL�H�FROOHJDWL�GLUHWWDPHQWH�DOO
HVHUFL]LR�GL�YHQGLWD��

/¶RUD� FRQVLGHUDWD� QHOOH� VLPXOD]LRQL� ULVXOWD� HVVHUH� GDOOH� ������ DOOH� ������� LQ� FXL� VRQR� VWDWL�

ULOHYDWL�LO�PDJJLRU�QXPHUR�GL�YHLFROL�LQ�9LD�0LODQR��GRYH�FRQIOXLUDQQR�L�YHLFROL�LQGRWWL�GDO�QXRYR�

GLVFRXQW� DOLPHQWDUH� H� GDO� QXRYR� EDU�� LO� QXPHUR� WRWDOH� GHL� YHLFROL� WUDQVLWDWL� LQ� HQWUDPEH� OH�

GLUH]LRQL� ULVXOWD� SDUL� D� �� ,� YHLFROL� LQYHFH� JHQHUDWL� GDOOD� QXRYD� DWWLYLWj� QHOOD�

PHGHVLPD�RUD�GL�SXQWD�VRQR�VWDWL�VWLPDWL�SDUL�D� ��

3HU� RWWHQHUH� LO� IDWWRUH� GHOO¶RUD�GL� SXQWD� 3+)�q� VWDWR� FRQVLGHUDWR� LO� TXDUWR�G¶RUD�SL�� WUDIILFDWR�

GHOO¶LQWHUR�GHOO¶RUDULR�GL�SXQWD�FRQVLGHUDWR��FKH�ULVXOWD�HVVHUH�GDOOH�RUH�������DOOH�RUH�������GL�

JLRYHGu�����������FRQ�LO�SDVVDJJLR�GL� ���
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�
�

�

,�SDUDPHWUL�JHQHUDOL�GL�IXQ]LRQDPHQWR�GHOOD�UHWH��HVWUDSRODWL�GDOOD�VLPXOD]LRQH��HYLGHQ]LDQR�FKH�

OD� YHORFLWj� GL� SHUFRUUHQ]D�PHGLD� GHOOD� UHWH� H� OD� SHUFHQWXDOH� GL� ULWDUGR�PHGLR� YHLFRODUH� UHVWD�

VRVWDQ]LDOPHQWH� LQYDULDWD� QHOOR� VWDWR� GL� SURJHWWR� ULVSHWWR� DOOR� VWDWR� GL� IDWWR�� 1HOOD� WDEHOOD�

VHJXHQWH�VRQR�ULSRUWDWL�L�UDQJH�GL�YHORFLWj�DFFRVWDWL�D�GHOOH�FRORUD]LRQL��GD�FXL�VL�GHGXFH�FKH�LO�

FDVR�LQ�HVDPH�ULPDQH�FRPSDWLELOH�FRQ�XQD�SHUFRUUHQ]D�VFRUUHYROH��

�

�
�

�

,O�OLYHOOR�GL�VHUYL]LR�SHU�FLDVFXQR�VFHQDULR�q�VWDWR�GHWHUPLQDWR�VXOOD�EDVH�GHOOD�SL��UHFHQWH�WHRULD�

H� WHFQLFD� GHOOD� FLUFROD]LRQH� VWUDGDOH�� VHFRQGR� L� FULWHUL� SL�� PRGHUQL� FRQWHQXWL� QHO� PDQXDOH�
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QHOO
+,*+:$<�&$3$&,7<�0$18$/��+�&�0���HG�DL�UHODWLYL�VFKHPL��SUHYLD�RSSRUWXQD�FDOLEUD]LRQH�

ULVSHWWR�DOOH�SHFXOLDULWj�GHJOL�VFHQDUL�WUDVSRUWLVWLFL�LWDOLDQL���

3HU� �VL�GHILQLVFH�FRPH�IXQ]LRQH�OLQHDUH�GHOOD�GHQVLWj��YHLFROL�NP���q�RWWLPR�

TXDQGR� OD� GHQVLWj� q� EDVVD� H� YLFHYHUVD�� ,Q� SUDWLFD� VL� SXz� GHILQLUH� FRPH� OD� PLVXUD� GHOOD�

SUHVWD]LRQH�GHOOD�VWUDGD�QHOOR� VPDOWLUH� LO� WUDIILFR��RYYHUR�FRPH� LO�JUDGR�FRQ� LO�TXDOH� LO� WUDIILFR�

SUHVHQWH�YLQFROD�LO�FRQGXFHQWH�GXUDQWH�OD�PDUFLD���

6L�WUDWWD��TXLQGL��GL�XQ�LQGLFH�PDJJLRUPHQWH�VLJQLILFDWLYR�ULVSHWWR�DOOD�VHPSOLFH�FRQRVFHQ]D�GHO�

IOXVVR�PDVVLPR�R�GHOOD�FDSDFLWj��

,�PRGHOOL�GHOO¶+�&�0�������H������FRQVHQWRQR�GL�GHWHUPLQDUH�L�/LYHOOL�GL�6HUYL]LR�GHOOH�VWUDGH�LQ�

FRQGL]LRQL�GL�GHIOXVVR�LGHDOL��RYYHUR�TXDORUD�OD�SUHVHQ]D�GL� LQWHUVH]LRQL�QRQ�SHUWXUED�LQ�PRGR�

VLJQLILFDWLYR� O¶DQGDPHQWR� YHLFRODUH� �VLWXD]LRQL� FDUDWWHUL]]DUH� GD� LQFURFL� FRQ� YLDELOLWj� SRFR�

WUDIILFDWH��SDUWL�GHJOL�DVVL�VWUDGDOL�GLVWDQWL�GD�QRGL�VLJQLILFDWLFL��HFF����

�

/¶� +LJKZD\� &DSDFLW\� 0DQXDO� LQGLYLGXD� QHO� ´/LYHOOR� GL� VHUYL]LR� �/26�´� XQD�PLVXUD� TXDOLWDWLYD�

GHOOD� WLSRORJLD�GHO� GHIOXVVR�GL� XQD� VWUDGD�� /
+&0� ULFRQRVFH�JHQHUDOPHQWH��� OLYHOOL� GL� VHUYL]LR��

FRQQRWDWL� FRQ� OH� SULPH� VHL� OHWWHUH� GHOO
DOIDEHWR� �GD� $� DG� (��� DG� HVVL� VL� DJJLXQJH� XQ� VHWWLPR�

OLYHOOR�)��QHO�TXDOH�OD�FRQJHVWLRQH�D]]HUD�LO�SDVVDJJLR�GHL�YHLFROL���

�

,Q�SDUWLFRODUH�L�/26�GHILQLVFRQR�L�VHJXHQWL�VWDGL�GL�FLUFROD]LRQH���

� �� UDSSUHVHQWD� OH� FRQGL]LRQL� GL� IOXVVR� OLEHUR�� FLRq� RJQL� YHLFROR� VL�PXRYH� VHQ]D� DOFXQ�

YLQFROR�HG�LQ�OLEHUWj�DVVROXWD�GL�PDQRYUD�HQWUR�OD�FRUUHQWH���

� ��UDSSUHVHQWD�OH�FRQGL]LRQL�GL�GHIOXVVR�FRQ�PRGHVWD�ULGX]LRQH�GHOOD�YHORFLWj�PD�DQFRUD�

FRQ�HOHYDWH�FRQGL]LRQL�GL�FRPIRUW�ILVLFR�H�SVLFRORJLFR���

� �� UDSSUHVHQWD� XQD� FRQGL]LRQH� GL� GHIOXVVR� LQWHUPHGLD�� OD� SUHVHQ]D� GHJOL� DOWUL� YHLFROL�

GHWHUPLQD� YLQFROL� VHPSUH�PDJJLRUL� FDXVDQGR� XQD� ULGX]LRQH� GL� FRPIRUW�PD� XQ� IOXVVR� DQFRUD�

VWDELOH���

� �� LQ� TXHVWH� FRQGL]LRQL� LO� IOXVVR� q� DQFRUD� VWDELOH� VHEEHQH� OD� OLEHUWj� GL� PDQRYUD� VLD�

DPSLDPHQWH�ULGRWWD�HG�LO�OLYHOOR�GL�FRPIRUW�ILVLFR�H�SVLFRORJLFR�FRPLQFLD�DG�HVVHUH�EDVVR���

� ��LQ�TXHVWH�FRQGL]LRQL�LO�IOXVVR�VL�DYYLFLQD�DO�OLPLWH�GHOOD�FDSDFLWj�H�L�FRQGL]LRQDPHQWL�WUD�

L�YHLFROL�VRQR�SUHVVRFKp�WRWDOL��OH�FRQGL]LRQL�GL�GHIOXVVR�VRQR�DO�OLPLWH�GHOOD�VWDELOLWj���

� �� TXHVWR� OLYHOOR� UDSSUHVHQWD� OH� FRQGL]LRQL� GL� IOXVVR� IRU]DWR�� VL� YHULILFDQR� IDFLOPHQWH�

FRQGL]LRQL�LQVWDELOL�GL�GHIOXVVR�ILQR�DOO¶LQVRUJHUH�GL�IRUWL�IHQRPHQL�GL�DFFRGDPHQWR��

,O�OLYHOOR�$�UDSSUHVHQWD�TXLQGL�OH�FRQGL]LRQL�RSHUDWLYH�PLJOLRUL�H�TXHOOR�)�OH�SHJJLRUL��,O�OLYHOOR�GL�

VHUYL]LR�q�XQD�PLVXUD�TXDOLWDWLYD�GHOO¶HIIHWWR�GL�XQ�FHUWR�QXPHUR�GL�IDWWRUL�FKH�FRPSUHQGRQR�OD�

YHORFLWj� HG� LO� WHPSR� GL� SHUFRUUHQ]D�� OH� LQWHUUX]LRQL� GHO� WUDIILFR�� OD� OLEHUWj� GL� PDQRYUD�� OD�

VLFXUH]]D��OD�FRPRGLWj�GHOOD�JXLGD�HG�L�FRVWL�GL�HVHUFL]LR���

/D�VFHOWD�GHL�VLQJROL�OLYHOOL�q�VWDWD�GHILQLWD�LQ�EDVH�D�SDUWLFRODUL�YDORUL�GL�DOFXQL�GL�TXHVWL�IDWWRUL��

'D�ULOHYDUH�FKH�OD�SURJHWWD]LRQH�VWUDGDOH�DYYLHQH�IDFHQGR�ULIHULPHQWR�DL�OLYHOOL�VHUYL]LR�%�H�&��H�
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QRQ� DO� OLYHOOR� $�� FKH� FRPSRUWHUHEEH� ³GLVHFRQRPLFLWj´� GHOOD� VWUXWWXUD�� HVVHQGR� VIUXWWDWD�

SLHQDPHQWH�SHU�SRFKL�SHULRGL�QHOOD�VXD�YLWD�XWLOH��

5HVWD�FRPXQTXH�GD�HYLGHQ]LDUH�FKH� WDOL�PRGHOOL�GHOO¶+&0������H������� WXWWDYLD��QDVFRQR�GD�

ULOLHYL� H� FRQVLGHUD]LRQL� WHFQLFKH� LQHUHQWL� SUHYDOHQWHPHQWH� OD� FLUFROD]LRQH� YHLFRODUH� QHJOL� 6WDWL�

8QLWL��6L�ULWLHQH�QHFHVVDULR�SHUWDQWR�DGDWWDUH�OH�PRGDOLWj�GL�DQDOLVL�DO�FDVR�LWDOLDQR��SUHQGHQGR�

GL�ULIHULPHQWR�OH�SURFHGXUH�SUHVHQWL�LQ�OHWWHUDWXUD�QD]LRQDOH��LQ�FRQVLGHUD]LRQH�GHOOH�VSHFLILFKH�

FRQGL]LRQL�GHOOD�UHWH�VWUDGDOH�UHJLRQDOH��GHOOH�SHFXOLDULWj�GHOO¶XWHQ]D�YHLFRODUH��QRQFKp�GHO�FDULFR�

YHLFRODUH��

3HU� FLDVFXQR�VFHQDULR�VL�q�TXLQGL�GHWHUPLQDWR� OD�SHUFHQWXDOH�GHO� WHPSR�GL� ULWDUGR�� OD�YHORFLWj�

PHGLD�GL�SHUFRUUHQ]D��H�TXLQGL� LO�/26��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO¶RUD�HG�DO�TXDUWR�G¶RUD�GL�

SXQWD��GRYH�LO�IOXVVR�GHO�WUDIILFR�ULVXOWD�SL��LQWHQVR��

�

�

3HU� OD� GHWHUPLQD]LRQH� GHO� OLYHOOR� GL� VHUYL]LR� GL� XQD� VWUDGD�� OD� OHWWHUDWXUD� LQGLFD� GXH�PHWRGL��

,O�SULPR�VL�EDVD�

VXOOD�YHORFLWj�PHGLD�VWLPDWD��GHWHUPLQDWD�FRQVLGHUDQGR�LO�YDORUH�GHOOD�YHORFLWj�D�IOXVVR�OLEHUR�H�

OD�SRVVLELOLWj�GL� HVHJXLUH� VRUSDVVL�� LO� VHFRQGR� SHUPHWWH� OD� FODVVLILFD]LRQH�GHOOD� VWUDGD� LQ�EDVH�

DOOD� SHUFHQWXDOH� PHGLD� GHO� WHPSR� FKH� L� YHLFROL� SHUGRQR� ULVSHWWR� D� TXHOOR� QHFHVVDULR� SHU� OD�

SHUFRUUHQ]D�� D� FDXVD� GHOOD� GLIILFROWj� QHOO¶HVHFX]LRQH� GHL� VRUSDVVL� H� D� FDXVD� GHOOD� SUHVHQ]D� GL�

LQWHUVH]LRQL��,�PHWRGL�VRQR�DSSOLFDELOL�LQ�IXQ]LRQH�DOOD�WLSRORJLD�GL�VWUDGD�FRQVLGHUDWD��VHJXHQGR�

L�SDUDPHWUL�HVSRVWL�QHOOD�WDEHOOD�VHJXHQWH��

�
�

,O�&RGLFH�GHOOD�6WUDGD�DOO
DUW�����FODVVLILFD�OH�VWUDGH�ULJXDUGR�DOOH�ORUR�FDUDWWHULVWLFKH�FRVWUXWWLYH��

WHFQLFKH�H�IXQ]LRQDOL��LGHQWLILFDQGR�DO�FRPPD����OH�³FDUDWWHULVWLFKH�PLQLPH´�H�OD�VXGGLYLVLRQH�LQ���

� VWUDGD� H[WUDXUEDQD� R� XUEDQD� D� FDUUHJJLDWH� LQGLSHQGHQWL� R� VHSDUDWH� GD�

VSDUWLWUDIILFR� LQYDOLFDELOH�� FLDVFXQD� FRQ� DOPHQR� GXH� FRUVLH� GL� PDUFLD�� HYHQWXDOH� EDQFKLQD�

SDYLPHQWDWD� D� VLQLVWUD� H� FRUVLD� GL� HPHUJHQ]D� R� EDQFKLQD� SDYLPHQWDWD� D� GHVWUD�� SULYD� GL�

LQWHUVH]LRQL�D�UDVR�H�GL�DFFHVVL�SULYDWL��GRWDWD�GL�UHFLQ]LRQH�H�GL�VLVWHPL�GL�DVVLVWHQ]D�DOO
XWHQWH�

OXQJR� O
LQWHUR� WUDFFLDWR�� ULVHUYDWD� DOOD� FLUFROD]LRQH� GL� WDOXQH� FDWHJRULH� GL� YHLFROL� D� PRWRUH� H�

FRQWUDGGLVWLQWD�GD�DSSRVLWL�VHJQDOL�GL�LQL]LR�H�ILQH��GHYH�HVVHUH�DWWUH]]DWD�FRQ�DSSRVLWH�DUHH�GL�
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VHUYL]LR� HG� DUHH� GL� SDUFKHJJLR� HQWUDPEH� FRQ� DFFHVVL� GRWDWL� GL� FRUVLH� GL� GHFHOHUD]LRQH� H� GL�

DFFHOHUD]LRQH��

�VWUDGD�D�FDUUHJJLDWH�LQGLSHQGHQWL�R�VHSDUDWH�GD�

VSDUWLWUDIILFR�LQYDOLFDELOH��FLDVFXQD�FRQ�DOPHQR�GXH�FRUVLH�GL�PDUFLD�H�EDQFKLQD�SDYLPHQWDWD�D�

GHVWUD��SULYD�GL�LQWHUVH]LRQL�D�UDVR��FRQ�DFFHVVL�DOOH�SURSULHWj�ODWHUDOL�FRRUGLQDWL��FRQWUDGGLVWLQWD�

GDJOL�DSSRVLWL�VHJQDOL�GL�LQL]LR�H�ILQH��ULVHUYDWD�DOOD�FLUFROD]LRQH�GL�WDOXQH�FDWHJRULH�GL�YHLFROL�D�

PRWRUH�� SHU� HYHQWXDOL� DOWUH� FDWHJRULH� GL� XWHQWL� GHYRQR� HVVHUH� SUHYLVWL� RSSRUWXQL� VSD]L��'HYH�

HVVHUH� DWWUH]]DWD� FRQ� DSSRVLWH� DUHH� GL� VHUYL]LR�� FKH� FRPSUHQGDQR� VSD]L� SHU� OD� VRVWD�� FRQ�

DFFHVVL�GRWDWL�GL�FRUVLH�GL�GHFHOHUD]LRQH�H�GL�DFFHOHUD]LRQH��

�� VWUDGD� DG� XQLFD� FDUUHJJLDWD� FRQ� DOPHQR� XQD�

FRUVLD�SHU�VHQVR�GL�PDUFLD�H�EDQFKLQH��

��VWUDGD�D�FDUUHJJLDWH�LQGLSHQGHQWL�R�VHSDUDWH�GD�

VSDUWLWUDIILFR��FLDVFXQD�FRQ�DOPHQR�GXH�FRUVLH�GL�PDUFLD��HG�XQD�HYHQWXDOH�FRUVLD�ULVHUYDWD�DL�

PH]]L� SXEEOLFL�� EDQFKLQD� SDYLPHQWDWD� D� GHVWUD� H�PDUFLDSLHGL�� FRQ� OH� HYHQWXDOL� LQWHUVH]LRQL� D�

UDVR� VHPDIRUL]]DWH�� SHU� OD� VRVWD� VRQR� SUHYLVWH� DSSRVLWH� DUHH� R� IDVFH� ODWHUDOL� HVWUDQHH� DOOD�

FDUUHJJLDWD��HQWUDPEH�FRQ�LPPLVVLRQL�HG�XVFLWH�FRQFHQWUDWH��

��VWUDGD�DG�XQLFD�FDUUHJJLDWD�FRQ�DOPHQR�GXH�FRUVLH��

EDQFKLQH�SDYLPHQWDWH�H�PDUFLDSLHGL��SHU� OD�VRVWD�VRQR�SUHYLVWH�DUHH�DWWUH]]DWH�FRQ�DSSRVLWD�

FRUVLD�GL�PDQRYUD��HVWHUQD�DOOD�FDUUHJJLDWD��

���6WUDGD�XUEDQD�FLFODELOH��VWUDGD�XUEDQD�DG�XQLFD�FDUUHJJLDWD��FRQ�EDQFKLQH�SDYLPHQWDWH�

H�PDUFLDSLHGL��FRQ�OLPLWH�GL�YHORFLWj�QRQ�VXSHULRUH�D����NP�K��GHILQLWD�GD�DSSRVLWD�VHJQDOHWLFD�

YHUWLFDOH�HG�RUL]]RQWDOH��FRQ�SULRULWj�SHU�L�YHORFLSHGL��

�VWUDGD�XUEDQD�RG�H[WUDXUEDQD�RSSRUWXQDPHQWH�VLVWHPDWD�DL�ILQL�GL�FXL�DO�

FRPPD���QRQ�IDFHQWH�SDUWH�GHJOL�DOWUL�WLSL�GL�VWUDGH��

�� ,WLQHUDULR� FLFORSHGRQDOH�� VWUDGD� ORFDOH�� XUEDQD�� H[WUDXUEDQD� R� YLFLQDOH�� GHVWLQDWD�

SUHYDOHQWHPHQWH� DOOD� SHUFRUUHQ]D� SHGRQDOH� H� FLFODELOH� H� FDUDWWHUL]]DWD� GD� XQD� VLFXUH]]D�

LQWULQVHFD�D�WXWHOD�GHOO
XWHQ]D�YXOQHUDELOH�GHOOD�VWUDGD��

/H�VWUDGH�H[WUDXUEDQH�%��&�H�)�VL�VXGGLYLGRQR�SRL�LQ��6WDWDOL��5HJLRQDOL��3URYLQFLDOL��&RPXQDOL��

DL�VHQVL�GHL�FRPPL���H���GHOO
DUW����GHO�&RGLFH�VWHVVR��

��TXDQGR��D��FRVWLWXLVFRQR�OH�JUDQGL�GLUHWWULFL�GHO�WUDIILFR�QD]LRQDOH��E��FRQJLXQJRQR�

OD� UHWH�YLDELOH�SULQFLSDOH�GHOOR�6WDWR�FRQ�TXHOOH�GHJOL�6WDWL� OLPLWURIL�� F�� FRQJLXQJRQR� WUD� ORUR� L�

FDSROXRJKL� GL� UHJLRQH� RYYHUR� L� FDSROXRJKL� GL� SURYLQFLD� VLWXDWL� LQ� UHJLRQL� GLYHUVH�� RYYHUR�

FRVWLWXLVFRQR�GLUHWWL�HG� LPSRUWDQWL�FROOHJDPHQWL� WUD�VWUDGH�VWDWDOL��G��DOODFFLDQR�DOOD� UHWH�GHOOH�

VWUDGH� VWDWDOL� L� SRUWL� PDULWWLPL�� JOL� DHURSRUWL�� L� FHQWUL� GL� SDUWLFRODUH� LPSRUWDQ]D� LQGXVWULDOH��

WXULVWLFD� H� FOLPDWLFD�� H�� VHUYRQR� WUDIILFL� LQWHUUHJLRQDOL� R� SUHVHQWDQR� SDUWLFRODUH� LQWHUHVVH� SHU�

O
HFRQRPLD�GL�YDVWH�]RQH�GHO�WHUULWRULR�QD]LRQDOH��
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��TXDQGR�DOODFFLDQR�L�FDSROXRJKL�GL�SURYLQFLD�GHOOD�VWHVVD�UHJLRQH�WUD�ORUR�R�FRQ�LO�

FDSROXRJR�GL�UHJLRQH�RYYHUR�DOODFFLDQR�L�FDSROXRJKL�GL�SURYLQFLD�R�L�FRPXQL�FRQ�OD�UHWH�VWDWDOH�

VH�FLz�VLD�SDUWLFRODUPHQWH�ULOHYDQWH�SHU�UDJLRQL�GL�FDUDWWHUH�LQGXVWULDOH��FRPPHUFLDOH��DJULFROR��

WXULVWLFR�H�FOLPDWLFR��

��TXDQGR�DOODFFLDQR�DO�FDSROXRJR�GL�SURYLQFLD�FDSROXRJKL�GHL�VLQJROL�FRPXQL�GHOOD�

ULVSHWWLYD� SURYLQFLD� R� SL�� FDSROXRJKL� GL� FRPXQL� WUD� ORUR� RYYHUR� TXDQGR� DOODFFLDQR� DOOD� UHWH�

VWDWDOH�R�UHJLRQDOH� L�FDSROXRJKL�GL�FRPXQH��VH�FLz�VLD�SDUWLFRODUPHQWH�ULOHYDQWH�SHU�UDJLRQL�GL�

FDUDWWHUH�LQGXVWULDOH��FRPPHUFLDOH��DJULFROR��WXULVWLFR�H�FOLPDWLFR��

�TXDQGR�FRQJLXQJRQR�LO�FDSROXRJR�GHO�FRPXQH�FRQ�OH�VXH�IUD]LRQL�R� OH� IUD]LRQL�

IUD� ORUR�� RYYHUR� FRQJLXQJRQR� LO� FDSROXRJR� FRQ� OD� VWD]LRQH� IHUURYLDULD�� WUDQYLDULD� R�

DXWRPRELOLVWLFD��FRQ�XQ�DHURSRUWR�R�SRUWR�PDULWWLPR��ODFXDOH�R�IOXYLDOH��FRQ�LQWHUSRUWL�R�QRGL�GL�

VFDPELR� LQWHUPRGDOH� R� FRQ� OH� ORFDOLWj� FKH� VRQR� VHGH� GL� HVVHQ]LDOL� VHUYL]L� LQWHUHVVDQWL� OD�

FROOHWWLYLWj�FRPXQDOH��$L�ILQL�GHO�SUHVHQWH�FRGLFH��OH�VWUDGH��YLFLQDOL��VRQR�DVVLPLODWH�DOOH�VWUDGH�

FRPXQDOL��
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�

�

�

�

�
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*OL� VFHQDUL� VRQR� VWDWL� YDOXWDWL� FRPSDUDQGR� DOFXQL� LQGLFL� SUHVWD]LRQDOL�� TXDOL� OD� YHORFLWj�PHGLD�

QHOOD� UHWH�� OD� SHUFHQWXDOH� GL� WHPSR� SDVVDWR� LQ� FRGD� HG� LO� OLYHOOR� GL� VHUYL]LR�� XWLOL]]DQGR� OD�

SURFHGXUD�GHWHUPLQDWD�GDOO¶�+&0��+LJKZD\�&DSDFLW\�0DQXDO���L�GDWL�GL�SDUWHQ]D�VRQR�UHVWLWXLWL�

GDO�GLVSRVLWLYR�UDGDU�D�PLFURRQGH�,FRPV�706�6$����

3HU� ULFDYDUH� L�YDORUL� ILQDOL�GL�YHORFLWj�PHGLD�H� WHPSR�GL� FRGD�� L� YDORUL� LQL]LDOL�YHQJRQR�FRUUHWWL�

WUDPLWH� DSSRVWL� FRHIILFLHQWL� OHJDWL� DOOH� FDUDWWHULVWLFKH� JHRPHWULFKH� GHOOD� VWUDGD�� DO� QXPHUR� GL�

DFFHVVL�� DOOD� TXDQWLWj� GL�PH]]L� SHVDQWL� HG� DO� IDWWRUH� GL� SXQWD�� OHJDWR� DO� QXPHUR�PDVVLPR� GL�

YHLFROL�WUDQVLWDWL�QHL����PLQXWL�GL�SXQWD�GXUDQWH�LO�ULOLHYR���

'L�VHJXLWR�YHUUj�ULSRUWDWR�VLQWHWLFDPHQWH�LO�SURFHGLPHQWR�FKH�FL�SRUWHUj�DG�RWWHQHUH�L�YDORUL�GL�

YHORFLWj�PHGLD�H�WHPSR�GL�ULWDUGR�QHFHVVDUL�SHU�VWDELOLUH�LO�OLYHOOR�GL�VHUYL]LR�GHOOD�VWUDGD��

�

�

3HU� LO�FDOFROR�GHO� OLYHOOR�GL�VHUYL]LR�q�VWDWD�XWLOL]]DWD�XQD�VSHFLILFD�DSSOLFD]LRQH�FKH�� LQ�VHJXLWR�

DOO¶LQVHULPHQWR�GHL�GDWL�GL� WUDIILFR�H�GHOOH�FDUDWWHULVWLFKH�JHRPHWULFKH�VWUDGDOL��KD�SHUPHVVR�GL�

LQGHQWLILFDUH�LO�/�2�6��QHOOR�6FHQDULR�DWWXDOH��

,O�YDORUH�GHOOD�SHUFHQWXDOH�GHO�WHPSR�GL�ULWDUGR�FDOFRODWR�QHOOR� �ULVXOWD�SDUL�D�

��������FKH�FRUULVSRQGH�DG�XQ�OLYHOOR�GL�VHUYL]LR�GHOOD�VWUDGD� ��

�

�
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,O�WUDIILFR�JHQHUDWR�GDOOD�QXRYD�DWWLYLWj�FRPSRUWD�XQ�DXPHQWR�GL����YHLFROL�RUD�FKH�VRQR�VWDWL�

GLVWULEXLWL��SURSRU]LRQDOPHQWH�DL�GDWL�ULOHYDWL��QHO�TXDUWR�G¶RUD�GL�PDJJLRU�LQWHQVLWj�GHO�IOXVVR���

'L�VHJXLWR�YHUUj�ULSRUWDWR�VLQWHWLFDPHQWH�LO�SURFHGLPHQWR�FKH�FL�SRUWHUj�DG�RWWHQHUH�L�YDORUL�GL�

YHORFLWj�PHGLD�H�WHPSR�GL�ULWDUGR�QHFHVVDUL�SHU�VWDELOLUH� LO� OLYHOOR�GL�VHUYL]LR�GHOOD�VWUDGD�QHOOR�

VFHQDULR�IXWXUR��

�

�

,O�YDORUH�GHOOD�SHUFHQWXDOH�GHO� WHPSR�GL�ULWDUGR�FDOFRODWR�QHOOR� �ULVXOWD�SDUL�D�

��������FKH�FRUULVSRQGH�DG�XQ�OLYHOOR�GL�VHUYL]LR�GHOOD�VWUDGD� ��4XHVWR�OLYHOOR�UDSSUHVHQWD�XQD�

FRQGL]LRQH� GL� GHIOXVVR� LQWHUPHGLD�� OD� SUHVHQ]D� GHJOL� DOWUL� YHLFROL� GHWHUPLQD� YLQFROL� VHPSUH�

PDJJLRUL�FDXVDQGR�XQD�ULGX]LRQH�GL�FRPIRUW�PD�XQ�IOXVVR�DQFRUD�VWDELOH�



678',2�',�,03$772�9,$%,/,67,&2�³QXRYR�SXQWR�YHQGLWD�SUL[�4XDOLW\�V�S�D��D�&KLDUL�YLD�&DGXWL�GHO�/DYRUR����´����������
3DJ�� �GL����

F�WUj�7RUUHWWL������������9,&(1=$��WHO����������������H�PDLO��DQWRQLR�SXSD#VWXGLRSXSD�LW��
�

/D�PLFURVLPXOD]LRQH�KD�SHUPHVVR�GL�HVWUDSRODUH�DOFXQL�SDUDPHWUL�GL�IXQ]LRQDPHQWR�GHOOR�VWDWR�

GL�IDWWR�H�GL�SURJHWWR�H�GL�VWLPDUH�O¶HIIHWWR�FKH�L�IOXVVL�DWWHVL�DYUDQQR�VXOOD�UHWH�YLDULD�OLPLWURID��

'DOOH� VLPXOD]LRQL� q� LQ� JHQHUDOH� HPHUVR� FKH� O¶LPSDWWR� VXOOD� YLDELOLWj� HVLVWHQWH� GHL� QXRYL� IOXVVL�

YHLFRODUL�DWWHVL�q�FRPSDWLELOH�HG�L�YHLFROL�YHQJRQR�DVVRUELWL�VHQ]D�DOWHUD]LRQL�ULOHYDELOL�GHL�OLYHOOL�

IXQ]LRQDOL� GHOOD� VWUDGD�� ,� SDUDPHWUL� JHQHUDOL� GL� IXQ]LRQDPHQWR� HVWUDSRODWL� GDOOD� VLPXOD]LRQH�

KDQQR�HYLGHQ]LDWR�FKH�OD�YHORFLWj�GL�SHUFRUUHQ]D�PHGLD�GHOOD�UHWH�H�LO� ULWDUGR�PHGLR�YHLFRODUH�

VXELVFRQR�OLHYL�PRGLILFKH�WUD�OR�VWDWR�GL�SURJHWWR�H�OR�VWDWR�GL�IDWWR��,�IOXVVL�YHLFRODUL�LQGRWWL�GDO�

QXRYR� SXQWR� YHQGLWD� H� GDO� QXRYR� EDU� QRQ�PRGLILFDQR� LO� OLYHOOR� GL� VHUYL]LR� GHO� WURQFR� GL� 9LD�

0LODQR�SUHVR�LQ�HVDPH��FKH�UHVWD�LQYDULDWR�ULVSHWWR�DOOR�VWDWR�DWWXDOH��ULPDQHQGR�LQ�/26�&��

,Q�FRQFOXVLRQH��DOOD�OXFH�GHOO¶DQDOLVL�GL�FXL�VRSUD�VL�SXz�UDJLRQHYROPHQWH�ULWHQHUH�FKH�JOL�LPSDWWL�

GHULYDQWL� GDOO¶LQWHUYHQWR� VLDQR� GD� FRQVLGHUDUVL� PDUJLQDOL� H� WDOL� GD� QRQ� JHQHUDUH� FULWLFLWj� VXO�

VLVWHPD� LQIUDVWUXWWXUDOH� ORFDOH� H� VXL�QRGL� HG� LQWHUVH]LRQL�JUDYLWDQWL� LQWRUQR�DOO¶DUHD�RJJHWWR�GL�

LQWHUYHQWR��

/¶LQWHUYHQWR�LQ�SURJHWWR�SXz�TXLQGL�ULWHQHUVL�FRPSDWLELOH�FRQ�OD�UHWH�DWWXDOH��QRQ�FRPSRUWDQGR�

DOWHUD]LRQL� ULOHYDELOL� DL� SDUDPHWUL� GL� YDOXWD]LRQH� DQDOL]]DWL� H� JDUDQWHQGR� XQ� FRUUHWWR�

VPDOWLPHQWR�GHL�QXRYL�YHLFROL�FDULFDWL�VXOOD�UHWH��

�

9LFHQ]D�����QRYHPEUH������
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,O�7HFQLFR�LQFDULFDWR��� � � LQJ��$QWRQLR�3XSD�
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�
/5����������DUWW�����H�����FRPPD���
�
'�&�5������������Q��9,,,�����H�UHODWLYH�PRGDOLWj�DSSOLFDWLYH�
�
'HOLEHUD� *LXQWD� 5HJLRQDOH� /RPEDUGLD� �� GLFHPEUH� ����� Q�� ������� H� VXFFHVVLYH�
PRGLILFD]LRQL�HG� LQWHJUD]LRQL

�
'�&�5�����QRYHPEUH������Q��;�����
�
'(/,%(5$=,21(� '(//$� *,817$� 5(*,21$/(�Q�� ;������GHO� ��� GLFHPEUH� �����

�
&RGLFH�GHOOD�6WUDGD���'�/*6�����DSULOH�������Q������
�
�
7HRULD�H�7HFQLFD�GHOOD�&LUFROD]LRQH��
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