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��,QTXDGUDPHQWR�VWRULFR�H�QRUPDWLYR�������������������������������������������������������������������������������������
����&HQQL�VWRULFL�GHJOL�DUJLQL�GL�FRPSHWHQ]D��DUJLQL�IOXYLDOL�HG�DUJLQL�D�PDUH������������������������������������
����*HVWLRQH�GHOOH�FRPSHWHQ]H�H�FRQGL]LRQL�GHOOH�22�,,�LQ�DUJRPHQWR���������������������������������������������
����&ULWHUL�GL�FRQYLYHQ]D�H�GL�GLIHVD�DGRWWDWL��������������������������������������������������������������������������������������

��*OL�LQWHUYHQWL�FKH�VL�UHQGRQR�QHFHVVDUL�VXJOL�DUJLQL�������������������������������������������������������������
��$UHH�GL�FRPSHWHQ]D������������������������������������������������������������������������������������������������������������

����5DSSUHVHQWD]LRQH�FDUWRJUDILFD�GHOOH�DUHH�GL�FRPSHWHQ]D������������������������������������������������������������
��$OOHJDWL��������������������������������������������������������������������������������������������������������������������������������
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��*OL�LQWHUYHQWL�FKH�VL�UHQGRQR�QHFHVVDUL�VXJOL�DUJLQL��

0DQWHQHUH�LO�WHUULWRULR�SROHVDQR�VLFXUR��VRWWR�LO�SURILOR�LGUDXOLFR��VLJQLILFD��LQ�SULPLV��JDUDQWLUH�
OD�SXEEOLFD� LQFROXPLWj�GHOO¶XRPR�� LQ�VHFRQGR� OXRJR�SRWHU�FRQVROLGDUH�H�DJHYRODUH� WXWWH� OH�
GLYHUVH� IRUPH�GL�YLWD�DQLPDOL�H�YHJHWDOL�HVLVWHQWL��3HUPHWWHUH�FKH�VL� IRUPLQR� OH�FRQGL]LRQL�
FRQWUDULH�� VLJQLILFD� PHWWHUH� LQ� GLVFXVVLRQH� OD� SXEEOLFD� LQFROXPLWj� GHOO¶XRPR�� (¶� TXLQGL�
LQWHUHVVH� GHOO¶XRPR� H� GHO� SDWULPRQLR� DPELHQWDOH� VLVWHPDUH� SULPD� SRVVLELOH� OH� VLWXD]LRQL�
GHJHQHUDWLYH�LGUDXOLFKH��
/¶$JHQ]LD�,QWHUUHJLRQDOH�SHU�LO�ILXPH�3R�±�8IILFLR�GL�5RYLJR���JHVWLVFH�JOL�DUJLQL�IOXYLDOL�GL�3R�
ULFDGHQWL� QHO� WHUULWRULR� SURYLQFLDOH� H� OH� GLIHVH� D� PDUH� GL� FRPSHWHQ]D� VRSUD� LQGLFDWH��
ULSULVWLQDQGR�L�OXRJKL�H�L�PDQXIDWWL�FRQQHVVL�FKH�KDQQR�SHUVR�ULGRWWR�OD�ORUR�LQWHJULWj�H�LO�ORUR�
JUDGR� GL� VLFXUH]]D� LGUDXOLFD�� /H� DWWLYLWj� FKH� VYROJH� SRVVRQR� HVVHUH� UDJJUXSSDWH�� QHOOD�
PDJJLRU� SDUWH� GHL� FDVL�� FRPH� VRWWR� ULSRUWDWR�� (¶� HYLGHQWH� FKH� L� SURJHWWL� GL�
PDQXWHQ]LRQH�VLVWHPD]LRQH� FKH� UHGLJH� O¶$,3R� SRVVRQR� HVVHUH� IRUPXODWL� GLYHUVDPHQWH�
GDOOD�FDVLVWLFD�FDWDORJDWD���SHUz�FRQWHQJRQR�D]LRQL�WUDWWDWH�QHL�GLYHUVL�UDJJUXSSDPHQWL���,Q�
WXWWL� L� FDVL� � WXWWL� L� ODYRUL� � VRQR� YROWL� � D� ULSRUWDUH� OD� VDJRPD� DUJLQDOH� DOOH� FDUDWWHULVWLFKH�
SUHYLVWH�QHOOH�SUHGHWWH�FLUFRODUL��UHDOL]]DWL�FRQ�PDWHULDOL�H�PRGDOLWj�DSSURSULDWH��H�LQ�ULVSHWWR�
GHOOH�FRQGL]LRQL�SUHYLVWH�GDO�5HJRODPHQWR�GL�3ROL]LD�,GUDXOLFD�Q������GHO������������
/D�QRPHQFODWXUD�XWLOL]]DWD�SHU� OH� WLSRORJLH�G
LQWHUYHQWR� ULSUHQGH��TXDQGR�SRVVLELOH��TXHOOD�
XWLOL]]DWD� QHOO
$WODQWH� GHOOH� RSHUH� SHU� OD� VLVWHPD]LRQH� IOXYLDOH�� SURGRWWR� GD� $3$7� �RUD�
,635$��

��� 6IDOFL�RUGLQDUL��DWWLYLWj�GL�FRQWUROOR�GHOOD�YHJHWD]LRQH�SHU�SHUPHWWHUH�LO�PRQLWRUDJJLR�
GHOOH�DUJLQDWXUH��GHL�IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR��

���'HFHVSXJOLDPHQWL� �DWWLYLWj� GL� FRQWUROOR� GHOOD� YHJHWD]LRQH� SHU� SHUPHWWHUH� LO�
PRQLWRUDJJLR�GHOOH�DUJLQDWXUH��GHL�IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR��

���5LSUHVD� HURVLRQL�� IUDQH� H� FHGLPHQWL� H� IHQRPHQL� VLPLODUL� IRUPDWLVL� ODWR� ILXPH� �� ODWR�
PDUH�H�R� ODWR�YDOOH�GHOOD�VWUXWWXUD�DUJLQDOH��2SHUD�GL�GLIHVD�GDOO¶HURVLRQH���$3$7�±�
$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH���

���5LDO]R� H� ULQJURVVR� GHOOH� DUJLQDWXUH� IOXYLDOL� H� GL� TXHOOH� D� PDUH� GL� SULPD� H� VHFRQGD�
GLIHVD� FRQ� UHSHULPHQWR� GHO� PDWHULDOH� WHUURVR� SURYHQLHQWH� GD� DUHD� JROHQDOH� R� GD�
GUDJDJJLR���2SHUD�SHU�O¶DXPHQWR�GHOOD�SRUWDWD�FRQYRJOLDELOH���$3$7�±�$WODQWH�GHOOH�
RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH���

��� 0DQXWHQ]LRQL�GHOOH�SLVWH�GL�VHUYL]LR�DUJLQL�IOXYLDOL��GL�SULPD�H�VHFRQGD�GLIHVD�D�PDUH
�2SHUH�YLDELOL�DO�ILQH�GL�FRQVHQWLUH�LO�PRQLWRUDJJLR�GHJOL�DUJLQL�HG�LO�UDJJLXQJLPHQWR�

GL�RJQL�SXQWR�GHOO¶DUJLQDWXUD�FRQ�DXWRPH]]L�OHJJHUL�H�SHVDQWL���
���5LSULVWLQR� GHOOH� FKLDYLFKH� D� PDUH� �2SHUD� GL� UHJROD]LRQH� GHOOH� SRUWDWH� ±� 2SHUH� GL�

SURVFLXJDPHQWR��$3$7�±�$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH���
���)RUPD]LRQH�R�PDQXWHQ]LRQH�GL�RSHUH�SHU� LQWHUFHWWD]LRQH�GHOOH� ILOWUD]LRQL��GUHQDJJL�

FRQ� WXEL� GUHQDQWL�� GLDIUDPPL� GL� GLYHUVR� WLSR� H� ULQIRU]R� FRQ� WHUUHQR� GL� SDUWL� GL�
SHUWLQHQ]D�LGUDXOLFD��2SHUD�GL�ULGX]LRQH�GHOOD�ILOWUD]LRQH�DWWUDYHUVR�LO�FRUSR�DUJLQDOH�
HG�L�WHUUHQL�GL�IRQGD]LRQH�±�RSHUD�SHU�O¶DXPHQWR�GHOOD�SRUWDWD�FRQYRJOLDELOH����$3$7�
±�$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH���

��$WODQWH�SHU�OH�RSHUH�GL�VLVWHPD]LRQH�IOXYLDOH��$3$7��0DQXDOL�H�/LQHH�JXLGD���������,6%1��������������
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$L�ILQL�GHOOD�VLFXUH]]D�LGUDXOLFD�GHO�WHUULWRULR�H�GHOOD�SUHYHQ]LRQH�GHO�ULVFKLR�LQRQGD]LRQL�GDO�
ILXPH�3R��QRQ�VRQR�VRJJHWWL�D�YLQFROL�WHPSRUDOL�H�VSD]LDOL�GL�FXL�DO�SUHVHQWH�GLVFLSOLQDUH�JOL�
LQWHUYHQWL� ILQDOL]]DWL� DOOD� SUHYHQ]LRQH� GHO� ULVFKLR� GL� LQRQGD]LRQL� GLFKLDUDWL� GL� 6RPPD�
8UJHQ]D�DL� VHQVL� GHOO¶� DUW�� ����GHO�'35�������� � H� TXHOOL� GL� ³3URQWR� ,QWHUYHQWR� ,GUDXOLFR´�
DWWXDWL�GXUDQWH�JOL�HYHQWL�GL�SLHQD�GHO�ILXPH�3R��7DOL�LQWHUYHQWL��WXWWDYLD��VRQR�DVVLPLODELOL�D�
TXHOOL�GHVFULWWL�SHU�WLSRORJLD�H�PH]]L�LPSLHJDWL��

/
DUHD�GHO�'HOWD�GHO�3R�H�GHO�VXR�FRUVR�SUHVHQWDQR�XQD�ELRFHQRVL� WLSLFDPHQWH�GLQDPLFD��
4XHVWR� ID�VL�FKH�VSHFLH�VLD�DQLPDOL�FKH�YHJHWDOL�SRVVDQR�FRPSDULUH�R�VFRPSDULUH�GD�XQ�
VLWR� FRQ� LO� SDVVDUH� GHJOL� DQQL�� 4XHVWR� YDOH�� VRSUDWWXWWR�� SHU� OH� FRORQLH� GL� $YLIDXQD�
DFTXDWLFD�� VLD� GXUDQWH� OH� QLGLILFD]LRQH� FKH� LO� SHULRGR� VWUHWWDPHQWH� LQYHUQDOH�� QRQFKp�SHU�
DOFXQH�IRUPD]LRQL�YHJHWDOL�GL�SUHJLR��
$O�ILQH�GL�QRQ�GDQQHJJLDUH�OH�FRPSRQHQWL�GHOOD�5HWH�1DWXUD�������VL�UHQGH�QHFHVVDULR�XQ�
DJJLRUQDPHQWR� DQQXDOH� GHOOD� SUHFLVD� XELFD]LRQH� GHJOL� HOHPHQWL� GD� WXWHODUH�� Ê� TXLQGL�
SUHYLVWR� FKH�� SULPD� GHOO
LQL]LR� GHOOH� ODYRUD]LRQL� GHOOH� /LQHH� JXLGD�� OR� VFULYHQWH� 8IILFLR�
YHULILFKL�� FRQ� ULIHULPHQWR�DOOD�EDQFD�GDWL� UHJLRQDOH�DJJLRUQDWD�� O
XELFD]LRQH�GHOOH� VHJXHQWL�
FRPSRQHQWL�ELRWLFKH��

��� FRORQLH�GL�QLGLILFD]LRQH�GL�FDUDGULIRUPL��
��� JDU]DLH��
��� DUHH�GL�VYHUQDPHQWR�SULRULWDULH�GHOO
DYLIDXQD�DFTXDWLFD��
��� VWD]LRQL�HUSHWRIDXQLVWLFKH��
��� VWD]LRQL�IORULVWLFKH�GL�VSHFLH�ULOHYDQWL��
��� ORFDOL]]D]LRQH�GL�KDELWDW�SULRULWDUL��

5HODWLYDPHQWH� DO� SXQWR� ��� ORFDOL]]D]LRQH� GL� KDELWDW� SULRULWDUL�� VL� DGRWWHUj� OD� PLVXUD�
SUHFDX]LRQDOH� JHQHUDOH� GL� FRQWHUPLQDUH� OH� SRU]LRQL� GL� WDOL� KDELWDW� DGLDFHQWL� DL� FDQWLHUL� LQ�
PDQLHUD�GD�HYLWDUH�LQWHUIHUHQ]D�FRQ�OH�ODYRUD]LRQL�

Ê� SUHYLVWD� OD� WUDVPLVVLRQH�� DOOD� FRPSHWHQWH� VWUXWWXUD� UHJLRQDOH�� GL� UHSRUW� UHODWLYL� DOOR�
VYROJLPHQWR�GHOOH�DWWLYLWj�GL�PRQLWRUDJJLR�H�YHULILFD�GHOOD�VDOYDJXDUGLD�GHJOL�KDELWDW�H�GHOOH�
VSHFLH��DWWLYLWj�FRQWHQXWH�QHOOH�VFKHGH�SURJHWWXDOL�D�VHJXLUH��



��

�� 6IDOFL�RUGLQDUL��DWWLYLWj�GL�FRQWUROOR�GHOOD�YHJHWD]LRQH�SHU�SHUPHWWHUH�LO�PRQLWRUDJJLR�
GHOOH�DUJLQDWXUH��GHL�IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR�

/R� VIDOFLR� GHL� SURGRWWL� HUERVL� OLEHUR� QDVFHQWL�� FRPSUHVR� O¶HYHQWXDOH� WDJOLR� GL� YHJHWD]LRQH�
DUEXVWLYD� VSRQWDQHD� H� GL� PRGHVWD� HQWLWj� �WUDWWDVL� GL� WDJOLR� GL� ORFDOL]]DWL� FHVSXJOL� GL�
YHJHWD]LRQH�DUEXVWLYD��DOO
LQWHUQR�GL�XQ�DUHDOH�D�SUHYDOHQWH�YHJHWD]LRQH�HUEDFHD���HVHJXLWL�
VXO� FRUSR� DUJLQDOH�� q� XQ¶DWWLYLWj� QHFHVVDULD� GD� HIIHWWXDUH� VXO� FRUSR� DUJLQDOH� GHJOL� DUJLQL�
IOXYLDOL�GL�3R�H�GL�TXHOOL�GL�SULPD�H�VHFRQGD�GLIHVD�D�PDUH��FRPSUHVR�LO�&DQDOH�GL�6FDULFR���
(¶�XQ�LQWHUYHQWR�FKH�GHYH�HVVHUH�IDWWR�LQ�PRGR�FLFOLFR�SHU�DVVLFXUDUH�DO�FRUSR�DUJLQDOH�XQD�
FRQGL]LRQH� LGHDOH� SHU� HVVHUH� LVSH]LRQDWR� LQ� WXWWH� OH� VXH� SDUWL� GDOO¶(QWH� JHVWRUH�� ,Q�
SDUWLFRODUH� LO�5�'�������������Q������ ³7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL� OHJJH� LQWRUQR�DOOH�
RSHUH� LGUDXOLFKH� GHOOH� GLYHUVH� FDWHJRULH´�� LQIDWWL�� DOO¶DUW�� ��� YLHWD� O¶HVLVWHQ]D�� LQ� PRGR�
DVVROXWR�� GL� DOEHUL� H� SLDQWDJLRQL�� OXQJR� OH� DUJLQDWXUH� HG� D� GLVWDQ]D� GDO� SLHGH� LQIHULRUH� GL�
TXDWWUR�PHWUL�GDOO¶DUJLQH�H�ORUR�SHUWLQHQ]H��,QROWUH�YLHWD�TXDOXQTXH�IDWWR�R�RSHUD�FKH�SRVVD�
DOWHUDUH� OR� VWDWR�� OD� IRUPD�� OH� GLPHQVLRQL�� OD� UHVLVWHQ]D� H� FRQYHQLHQ]D� DOO¶XVR� FXL� VRQR�
GHVWLQDWL� JOL� DUJLQL� H� ORUR� SHUWLQHQ]H� �SLVWD� GL� VHUYL]LR�� UDPSH� DUJLQDOL� D� ILXPH� H� D�
FDPSDJQD��FKLDYLFKH��SLD]]ROH�GL�JXDUGLD��LGURPHWUL����
/¶DWWLYLWj� GL� YLJLODQ]D� H� FRQWUROOR� GHOOH� VWUXWWXUH� DUJLQDOL� GD� SDUWH� GHO� SHUVRQDOH� SUHSRVWR�
GDOO¶(QWH� JHVWRUH�� q� ILQDOL]]DWD� � D� EORFFDUH�� QHO� VXR� QDVFHUH�� TXDOVLDVL� IHQRPHQR� GL�
GHWHULRUDPHQWR�GHOOD�VWUXWWXUD�DUJLQDOH��ILOWUD]LRQL��IUDQH��VPRWWDPHQWL��HFF����
(¶� HYLGHQWH� FKH� XQ� FRUSR� DUJLQDOH� LQWHUHVVDWR� FRVWDQWHPHQWH� GD� YHJHWD]LRQH� DUEXVWLYD�
QRQ�SXz�SHUPHWWHUH�OH�DWWLYLWj�VRSUD�FLWDWH��G¶LVWLWXWR���Qp�WDQWRPHQR�JDUDQWLUH�OD�VLFXUH]]D�
LGUDXOLFD�� $FFDGH� VSHVVR� FKH� XQR� VIDOFLR� QRQ� HIIHWWXDWR� LQ� GHWHUPLQDWL� WHPSL� GLYHQWL� XQ�
QHFHVVDULR� GHFHVSXJOLDPHQWR� SHU� O¶DQQR� VXFFHVVLYR� R� DGGLULWWXUD� XQ� WDJOLR� GL� SLFFROH�
DOEHUDWXUH�� /¶(QWH� JHVWRUH� KD� FHUFDWR� H� FHUFD� GL� DIIURQWDUH� LO� SUREOHPD� GDQGR� LQ�
FRQFHVVLRQH� TXHVWL� WUDWWL� GL� DUJLQH� SHUFKp� SRVVDQR�� DSSXQWR�� HVVHUH� VIDOFLDWL� GD� WHU]L� LQ�
PRGR�VLVWHPDWLFR�H�QRQ�VL�SRVVDQR�FUHDUH��TXLQGL��VLWXD]LRQL�GL�SHULFROR�D�FDXVD�GHOOD�ORUR�
QRQ� LVSH]LRQDELOLWj�� 7XWWDYLD� DQFKH� TXHVWD� PRGDOLWj� GL� LQWHUYHQWR� q� SRFR� DSSHWLELOH� SHU�
WHU]L�� LQ� TXDQWR� RQHURVD�� H� O¶$PPLQLVWUD]LRQH�� G¶DOWUD� SDUWH�� VL� WURYD� DG� DIIURQWDUH�
GLUHWWDPHQWH�LO�ODYRUR�H�TXLQGL�OD�VSHVD��DOPHQR�DQQXDOPHQWH��FRQ�IRUWL�GLIILFROWj�D�ULXVFLUFL���

'HVFUL]LRQH�GHOO¶D]LRQH
/R� VIDOFLR� H� LO� PRGHVWR� WDJOLR� GL� YHJHWD]LRQH� DUEXVWLYD� VDUDQQR� HVHJXLWL� LQ� PRGR�
FRQWLQXDWLYR��/R�VIDOFLR�VDUj�RSHUDWR�DG�DOPHQR���FP�GDO�VXROR��7UDWWDVL�GL�DWWLYLWj�FLFOLFD��
GD� ULSHWHUVL� DQQXDOPHQWH�PHGLDQWH��GL� QRUPD��GXH� WDJOL� RJQL� DQQXDOLWj�� ULVSHWWLYDPHQWH� LO�
SULPR�WDJOLR�QHO�SHULRGR�WDUGR�SULPDYHULOH�HVWLYR�HG�LO�VHFRQGR�WDJOLR�QHO�SHULRGR�DXWXQQDOH��
2JQL�WDJOLR�q�HIIHWWXDWR�LQ�XQ
XQLFD�VHVVLRQH�GL�ODYRUR��GXUDQWH�O¶RUDULR�GLXUQR���

0H]]L�XWLOL]]DELOL��
7UDWWRUH� FRQ� EDUUD� IDOFLDQWH�� PRWRVHJD�� GHFHVSXJOLDWRUH� PHFFDQLFR� H� D� VSDOOD� FKH� VL�
DGRSHUHUj�VROR�SHU�SLFFROH�ULILQLWXUH��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�



��

1HOOH� DUHH� GL� FRPSHWHQ]D� �DUJLQDWXUD� H� UHODWLYD� IDVFLD� GL� ULVSHWWR� SDUL� D� P� �� GDOO¶XQJKLD�
DUJLQDOH��VL�SRWUj�UHDOL]]DUH�OR�VIDOFLR��FRPH�VRSUD�VSHFLILFDWR��LQ�WXWWR�LO�SHULRGR�GHOO¶DQQR��
DG�HVFOXVLRQH�GHOOH�VHJXHQWL�DUHH�QHL�VHJXHQWL�SHULRGL��

�� SHU� LO� SHULRGR� �� PDU]R� ±� �� JLXJQR� HVFOXVLYDPHQWH� SHU� L� SUDWL� GL� SUHJLR� GHO� 3R� GL�
0DLVWUD��YHGL�VKDSHILOH�DOOHJDWR���R�SHU�SHULRGR�SL��HVWHVR�VH�ULVXOWDQWH�GD�VSHFLILFD�
SHUL]LD� ERWDQLFD��� DO� ILQH� GL� QRQ� GDQQHJJLDUH� OH� ILRULWXUH� H� SHUPHWWHUH� LO�
PDQWHQLPHQWR� GHO� FRWLFR� HUERVR�� LQ� FDVR� GL� QHFHVVLWj� �SUHYLVLRQH� GL� SLHQH��
HFFHVVLYR� VYLOXSSR� GHOOD� YHJHWD]LRQH�� PDQFDWR� WDJOLR� QHOO¶DQQDWD� SUHFHGHQWH��
HFF«���SXz�HVVHUH�SUHYLVWR�LO�WDJOLR�DQWLFLSDWR��SURYYHGHQGR�D�WDJOLDUH�LO�����GHOOD�
VXSHUILFLH�GHO�WUDWWR�LQGLYLGXDWR�R�GHOOD�VROD�FRPSRQHQWH�DUEXVWLYD�LQ�FUHVFLWD��

�� SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR���
PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

3HU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� �YHGL� VKDSHILOH� DOOHJDWR�� SHU� LO�
SHULRGR� ��� DJRVWR� ±� ��� IHEEUDLR� H� SHU� L� WUDWWL� SURVSLFLHQWL� OH� FRORQLH� GL� QLGLILFD]LRQH� GHL�
&DUDGULIRUPL��YHGL�VKDSHILOH�DOOHJDWR��SHU�LO�SHULRGR����DSULOH�±����JLXJQR�VDUj�FRQVHQWLWR��
LQ�HQWUDPEL�L�FDVL��O¶XWLOL]]R�VROR�GHO�WUDWWRUH�FRQ�EDUUD�IDOFLDQWH��LO�TXDOH�GRYUj�SHUFRUUHUH�LO�
WUDWWR�VHQ]D�VRVWDUH��FRQ�YHORFLWj�EDVVD�H�FRVWDQWH��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�$5*,1(�)/89,$/(�

6)$/&,�

ILXPH�

��PHWUL�
IDVFLD�GL�ULVSHWWR

SLDQR�FDPSDJQD�

��PHWUL�
IDVFLD�GL�ULVSHWWR�

3LVWD�GL�VHUYL]LR�
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��'HFHVSXJOLDPHQWL��DWWLYLWj�GL�FRQWUROOR�GHOOD�YHJHWD]LRQH�SHU�SHUPHWWHUH�LO�PRQLWRUDJJLR�
GHOOH�DUJLQDWXUH��GHL�IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR�

/¶RSHUD]LRQH� FRQVLVWH� QHO� GHFHVSXJOLDUH� LO� FRUSR� DUJLQDOH� H�� ORFDOPHQWH�� OD� IDVFLD� GL�
ULVSHWWR��P����FRQ�SUHVHQ]D�GL�FHVSXJOLDPH�LQIHVWDQWH�H�GL�HOHPHQWL�DUEXVWLYL�DUERUHL��VL�ID�
SUHVHQWH�FKH��GDWD�OD�QDWXUD�GHL�OXRJKL�H�OD�FLFOLFLWj�GHOOH�D]LRQL�GL�GHFHVSXJOLDPHQWR��QRQ�
VRQR�TXL�SUHVHQWL�HVHPSODUL�DUERUHL�YHWXVWL���
(¶�XQ¶DWWLYLWj�QHFHVVDULD�GD�HIIHWWXDUH�VXO�FRUSR�DUJLQDOH�GHJOL�DUJLQL�IOXYLDOL�GL�3R�H�GL�TXHOOL�
GL�SULPD�H�VHFRQGD�GLIHVD�D�PDUH��FRPSUHVR�LO�&DQDOH�GL�6FDULFR��H��ORFDOPHQWH��OXQJR�OD�
IDVFLD� GL� ULVSHWWR� DO� SLHGH� GHOO¶RSHUD� LGUDXOLFD� VLQR� DG� XQD� GLVWDQ]D� GL� P� �� GDOO¶XQJKLD�
DUJLQDOH�� (¶� XQ� LQWHUYHQWR� FKH� GHYH� HVVHUH� IDWWR� LQ� PRGR� FLFOLFR� SHU� DVVLFXUDUH� DO� FRUSR�
DUJLQDOH� XQD� FRQGL]LRQH� LGHDOH� SHU� HVVHUH� LVSH]LRQDWR� LQ� WXWWH� OH� VXH� SDUWL� GDOO¶(QWH�
JHVWRUH��

'HVFUL]LRQH�GHOO¶D]LRQH
7DOH� WLSRORJLD� G¶LQWHUYHQWR� YLHQH� HVHJXLWD� QHOO¶DPELWR� GHOOH� RUGLQDULH� DWWLYLWj� GL� VIDOFLR� H�
GHFHVSXJOLDPHQWR� FKH� LQWHUHVVDQR� DQQXDOPHQWH� OD� VDJRPD� DUJLQDOH� QHL� WUDWWL� GL�
FRPSHWHQ]D�GL�$,3R��
,Q� DFFRSSLDPHQWR� DG� DOWUH� WLSRORJLH� GL� ODYRUD]LRQL�� VXFFHVVLYDPHQWH� GHWWDJOLDWH�� GHWWR�
LQWHUYHQWR�� VL� SUHVHQWD� QHFHVVDULR� LQ� WUDWWL� GL� DUJLQH� GL� OXQJKH]]D� OLPLWDWL�� SRLFKp� q�
SUHOLPLQDUH� DG� XQD� VHULH� GL� DOWUH� RSHUD]LRQL� GL� ULQIRU]R� GHOOD� VWUXWWXUD� FKH� PLUDQR� D� IDU�
UDJJLXQJHUH� DO� VLVWHPD� GLIHQVLYR� XQ� JUDGR� GL� VLFXUH]]D� LGUDXOLFD� JLj� SUHYLVWR� GD� VWXGL�
VSHFLILFL�� ,O� GHFHVSXJOLDPHQWR� VDUj� RSHUDWR� DG� DOPHQR� �� FP� GDO� VXROR�� QHL� WUDWWL� QRQ�
VRJJHWWL�DG�DOFXQ�LQWHUYHQWR�VXFFHVVLYR��,O��WDJOLR�HVWLUSDPHQWR�GHJOL�HOHPHQWL�DUERUHL�VDUj�
HIIHWWXDWR� VXJOL� HVHPSODUL� FKH� FUHDQR� SUREOHPL� GL� VLFXUH]]D� LGUDXOLFD� H� SHULFRORVL� SHU� OD�
SXEEOLFD�LQFROXPLWj��WUDWWDVL�VROLWDPHQWH�GL�HVHPSODUL�LVRODWL�H�QRQ�JLj�GL�IRUPD]LRQL�DUERUHH�
YHUH� H� SURSULH�� /H� ULPDQHQWL� HVVHQ]H�� FROORFDWH� IXRUL� GDOO¶DUHD� VWUHWWDPHQWH� GLIHQVLYD��
DQFKH�VH�WUDWWDVL�GL�DOEHUL�VHFFKL��VDUDQQR�ODVFLDWH�QHO�VXROR�DG�DOWH]]D�IXRUL�WHUUD�GL�FLUFD�
������FP��7UDWWDVL�GL�DWWLYLWj�FLFOLFD��GD�ULSHWHUVL�DQQXDOPHQWH�PHGLDQWH��GL�QRUPD��GXH�WDJOL�
RJQL� DQQXDOLWj�� ULVSHWWLYDPHQWH� LO� SULPR� WDJOLR� QHO� SHULRGR� WDUGR� SULPDYHULOH�HVWLYR� HG� LO�
VHFRQGR� WDJOLR� QHO� SHULRGR� DXWXQQDOH�� 2JQL� WDJOLR� q� HIIHWWXDWR� LQ� XQ
XQLFD� VHVVLRQH� GL�
ODYRUR��GXUDQWH�O¶RUDULR�GLXUQR��

0H]]L�XWLOL]]DELOL��
7UDWWRUH� FRQ� EDUUD� IDOFLDQWH�� PRWRVHJD�� GHFHVSXJOLDWRUH� PHFFDQLFR� H� D� VSDOOD� �FKH� VL�
DGRSHUHUj� VROR� SHU� SLFFROH� ULILQLWXUH�� DWWRUQR� DJOL� VWDQWL� ELHWWRPHWULFL� SRVL]LRQDWL� VXOOH�
SLD]]ROH�GL�JXDUGLD��OXQJR�OD�SLVWD�GL�VHUYL]LR�DUJLQDOH��SHU�O
DFFHVVR�H�OD�OHWWXUD�DOOH�VFDOH�
LGURPHWULFKH��LQ�DGLDFHQ]D�DOOH�LQIUDVWUXWWXUH�RSHUH�SUHVHQWL�VXO�FRUSR�DUJLQDOH��WLSR�VLIRQL��
VFDOLQDWH��WXED]LRQL��SDVVHUHOOH�GL�DFFHVVR�DJOL�LGURPHWUL����

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL�FRPSHWHQ]D�VL�SRWUj�UHDOL]]DUH�LO�GHFHVSXJOLDPHQWR��FRPH�VRSUD�VSHFLILFDWR��
LQ�WXWWR�LO�SHULRGR�GHOO¶DQQR��DG�HVFOXVLRQH�GHOOH�VHJXHQWL�DUHH�QHL�VHJXHQWL�SHULRGL��

�� SHU� LO� SHULRGR� �� PDU]R� ±� �� JLXJQR� HVFOXVLYDPHQWH� SHU� L� SUDWL� GL� SUHJLR� GHO� 3R� GL�
0DLVWUD��YHGL�VKDSHILOH�DOOHJDWR���R�SHU�SHULRGR�SL��HVWHVR�VH�ULVXOWDQWH�GD�VSHFLILFD�
SHUL]LD� ERWDQLFD��� DO� ILQH� GL� QRQ� GDQQHJJLDUH� OH� ILRULWXUH� H� SHUPHWWHUH� LO�
PDQWHQLPHQWR� GHO� FRWLFR� HUERVR�� LQ� FDVR� GL� QHFHVVLWj� �SUHYLVLRQH� GL� SLHQH��
HFFHVVLYR� VYLOXSSR� GHOOD� YHJHWD]LRQH�� PDQFDWR� WDJOLR� QHOO¶DQQDWD� SUHFHGHQWH��
HFF«���SXz�HVVHUH�SUHYLVWR�LO�WDJOLR�DQWLFLSDWR��SURYYHGHQGR�D�WDJOLDUH�LO�����GHOOD�
VXSHUILFLH�GHO�WUDWWR�LQGLYLGXDWR�R�GHOOD�VROD�FRPSRQHQWH�DUEXVWLYD�LQ�FUHVFLWD��

�� SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR���
PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��
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3HU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� �YHGL� VKDSHILOH� DOOHJDWR�� SHU� LO�
SHULRGR� ��� DJRVWR� ±� ��� IHEEUDLR� H� SHU� L� WUDWWL� SURVSLFLHQWL� OH� FRORQLH� GL� QLGLILFD]LRQH� GHL�
&DUDGULIRUPL��YHGL�VKDSHILOH�DOOHJDWR��SHU�LO�SHULRGR����DSULOH�±����JLXJQR�VDUj�FRQVHQWLWR��
LQ�HQWUDPEL�L�FDVL��O¶XWLOL]]R�VROR�GHO�WUDWWRUH�FRQ�EDUUD�IDOFLDQWH��LO�TXDOH�GRYUj�SHUFRUUHUH�LO�
WUDWWR�VHQ]D�VRVWDUH��FRQ�YHORFLWj�EDVVD�H�FRVWDQWH��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�$5*,1(�)/89,$/(�
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��5LSUHVD�HURVLRQL��IUDQH�H�FHGLPHQWL�H�IHQRPHQL�VLPLODUL�IRUPDWLVL� ODWR�ILXPH��� ODWR�
PDUH� H�R� ODWR� YDOOH� GHOOD� VWUXWWXUD� DUJLQDOH �2SHUD� GL� GLIHVD� GDOO¶HURVLRQH� �� $3$7� ±�
$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH�

/D�ULSUHVD�GHL�GLVVHVWL�H�GHJOL�DOWUL�IHQRPHQL�FKH�IDQQR�SHUGHUH�O¶LQWHJULWj�GHO�FRUSR�DUJLQDOH�
H� TXLQGL� FDXVDUH� OD� ULGX]LRQH� GHO� JUDGR�GL� VLFXUH]]D� LGUDXOLFD�� SRWUj� HVVHUH� HIIHWWXDWD� LQ�
GLYHUVL� PRGL�� DSSOLFDQGR� WHFQRORJLH� H� VROX]LRQL� GLYHUVH� LQ� IXQ]LRQH� GHO� OXRJR� LQ� FXL� VL� q�
RULJLQDWR�� GDOOH� FDXVH�FKH�KD�SURYRFDWR� LO� GLVVHVWR��GDO� JUDGR�GL� SHULFRORVLWj� UDJJLXQWR�H�
GHOO¶HVWHQVLRQH�GHOO¶DFFDGXWR���

'HVFUL]LRQH�GHOOH�D]LRQL
,Q� JHQHUH� OD�SUREOHPDWLFD� VL� SUHVHQWD� LQ� WUDWWL� GL� DUJLQH�GL� OXQJKH]]D�� FRPXQTXH�� OLPLWDWL�
ULVSHWWR� DOOD� HVWHQVLRQH� GHOOH� GLIHVH� D� ILXPH�PDUH�� 'L� FRQVHJXHQ]D� VL� HIIHWWXHUDQQR� VXO�
FRUSR�DUJLQDOH��LQ�PRGR�VRVWDQ]LDOPHQWH�FRQVHJXHQ]LDOH��OH�VHJXHQWL�RSHUD]LRQL��

��� HYHQWXDOH�SXOL]LD�GHL�VLWL�GD�PDWHULDOH�GHSRVLWDWR�DEEDQGRQDWR�VXOOH�VWUXWWXUH�DUJLQDOL�
RJJHWWR�GL�LQWHUYHQWR��

��� HYHQWXDOH� WDJOLR�GHOOD�YHJHWD]LRQH� OLEHUR�QDVFHQWH� �OR�VWUHWWR�QHFHVVDULR�SHU�SRWHU�
ODYRUDUH�� VL� LQWHQGH� FKH�� O
DUHD� LQWHUHVVDWD� GDO� WDJOLR� GHOOD� YHJHWD]LRQH� q�
HVFOXVLYDPHQWH� TXHOOD� IURQWH� ODYRUR� VWUHWWDPHQWH� QHFHVVDULD� DOOH� HVLJHQ]H� GL�
FDQWLHUH� TXLQGL� TXHOOD� QHFHVVDULD� SHU� OD� SRVD� GHOOD� EDUDFFD� GL� FDQWLHUH�� SHU� OD�
PDQRYUD� GHOOH� PDFFKLQH� RSHUDWULFL�� SHU� LO� GHSRVLWR� GHL� PDWHULDOL� GD� LPSLHJDUH� LQ�
FDQWLHUH����DOOR�VFRSR�GL�HYLGHQ]LDUH�O¶HVWHVD�GHOOD�SUREOHPDWLFD��6L�RSHUHUj�VHFRQGR�
OH� PRGDOLWj� H� SUHFDX]LRQL� GHWWDJOLDWH� LQ� SUHFHGHQ]D� QHOOH� VH]LRQL� ³6IDOFLR´� H�
³'HFHVSXJOLDPHQWR´��

��� LQ� SUHVHQ]D� GL� IRUPD]LRQL� GL� SLDQWH� DORILOH� YHUUDQQR� VFRWLFDWH� H� ULFROORFDWH� LQ�
DPELHQWH� LGRQHR� DOPHQR� O
���� GL� GHWWH� IRUPD]LRQL�� RSSXUH� UHLPSLDQWDWH� FRQ�
HVHPSODUL�GL�YLYDLR�GL�RULJLQH�ORFDOH�� LQ�FDVR�GL� ODYRUD]LRQH�LQYHUQDOH��FRQ�DVVHQ]D�
GL�SLDQWH�YLVLELOL���VFRWLFR�GL�]ROOH�GL�IDQJR��LQ�QXPHUR�GL���RJQL����PHWUL�GL�DUJLQH�LQ�
ODYRUD]LRQH�� H� VXFFHVVLYR� ULFROORFDPHQWR�� 3HU� TXDQWR� ULJXDUGD� OH� DUJLQDWXUH� FRQ�
SUDWL�GL�SUHJLR��YHGL�VKDSHILOH�DOOHJDWR���VL�SUHYHGH�OR�VFRWLFR�GL�DOFXQH�HFRFHOOH������
PW� [� ���� PW�� ���� PW� GL� VSHVVRUH��� 7DOL� HFRFHOOH� �LQ� QXPHUR� GL� �� RJQL� ��� PHWUL� GL�
DUJLQH�LQ�ODYRUD]LRQH��R�LQ�QXPHUR�PDJJLRUH�VH�QHFHVVDULR��DQGUDQQR�DFFDQWRQDWH�
LQ� ORFR�� H� ULSRVL]LRQDWH� H� ILQH� ODYRUL�� 9DQQR� VFHOWH� LQ� PRGR� GD� LQFOXGHUH� WXWWD� OD�
VH]LRQH�DUJLQDOH��FLRq�DOFXQH�DO�SLHGH�GHOO¶DUJLQH��DOWUH�VXOOD� IDOGD� LQFOLQDWD�H�DOWUH�
VXOOD�SRU]LRQH�VXSHULRUH��

��� $VSRUWDUH� H� ULFROORFDUH� OH� VSHFLH� GL� SUHJLR� �UDUH� D� OLYHOOR� ORFDOH�� DSSDUWHQHQWL� DOOD�
OLVWD� URVVD� LWDOLDQD�� DO� IRUPXODULR� VWDQGDUG�� HFF�� HV� 7UDFKRPLWXP� YHQHWXP��
&HQWDXUHD� WRPPDVLQLL�� �YHGL� VKDSHILOH� DOOHJDWR��� q� ULFKLHVWR� FKH� OH� FHOOH� VFRWLFDWH�
LQFOXGDQR� XQD� IUD]LRQH� VLJQLILFDWLYD� GHOOD� SRSROD]LRQH� GHOOH� VSHFLH� LQ� RJJHWWR��
DXPHQWDQGR� LO�QXPHUR� ILQR�D� FRPSUHQGHUH� WXWWL� JOL� HVHPSODUL�SUHVHQWL� �VH� VRQR� LQ�
QXPHUR�PROWR�OLPLWDWR��R�O¶����GHOOD�SRSROD]LRQH��$QDORJKH�FRQVLGHUD]LRQL�YDOJRQR�
SHU� OH� VSHFLH� FKH� YHJHWDQR� QHOOH� SLHWUDLH� DUJLQDOL�� SHU� OH� TXDOL� QRQ� q� SRVVLELOH�
LQWHUYHQLUH� FRQ� OR� VFRWLFR�� ,Q� TXHVWR� FDVR� VH� SRVVLELOH� L� VLQJROL� HVHPSODUL� YDQQR�
DVSRUWDWL�� LGRQHDPHQWH�FRQVHUYDWL�H� ULPHVVL�D�GLPRUD�D�ILQH� ODYRUL��DYHQGR�FXUD�GL�
QRQ�FRPSURPHWWHUH�JOL�DSSDUDWL�UDGLFDOL�GXUDQWH�LO�SUHOLHYR�H�FHUFDQGR�GL�ULFUHDUH�OH�
FRQGL]LRQL�VWD]LRQDOL�RULJLQDULH��

��� 9DQQR� VDOYDJXDUGDWL� WXWWL� JOL� HVHPSODUL� GHOOH� VHJXHQWL� VSHFLH�� $OQXV� JOXWLQRVD��
)UD[LQXV�VS���JOL�LQGLYLGXL�DSSDUWHQHQWL�D�GHWWH�VSHFLH�YDQQR�HVSLDQWDWL��DFFDQWRQDWL�
LQ�PDQLHUD�FRUUHWWD�H�UHLPSLDQWDWL�LQ�VHGL�FRPSDWLELOL�GD�XQ�SXQWR�GL�YLVWD�LGUDXOLFR�D�
ILQH�ODYRUL��

��� LQ� SUHVHQ]D� GL� IDVFH� R� TXLQWH� DUERUHH�� FRVWLWXLWH� GD� VSHFLH� GHL� JHQHUL� 6DOL[� H�
3RSXOXV�� q� SUHYLVWD� OD� VDOYDJXDUGLD� GL� �� HVHPSODUH� RJQL� ��� PHWUL� OLQHDUL�� WDOH�
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HVHPSODUH�SXz�HVVHUH�HYHQWXDOPHQWH�HVSLDQWDWR�H�UHLPSLDQWDWR�D�ILQH�ODYRUL��R�QHOOD�
PHGHVLPD�SRVL]LRQH�R� LQ�SRVL]LRQH�SL��DUUHWUDWD�H�FRQJUXD�GD�XQ�SXQWR�GL�YLVWD�GL�
VLFXUH]]D�LGUDXOLFD��

��� ,Q�FDVR�GL�QHFHVVLWj�GL�UHLPSLDQWR�GL�HVVHQ]H�DUERUHR�DUEXVWLYH��YHUUDQQR�XWLOL]]DWH�
VROR�VSHFLH�DXWRFWRQH�H�FRHUHQWL�FRQ�OH�YHJHWD]LRQL�GHOOD�SURYLQFLD�GL�5RYLJR��VRQR�
GD� HVFOXGHUVL�� DG� HVHPSLR�� VSHFLH� TXDOL� QRFFLROL�� SLQL�� WLJOL�� HFF������ VRQR� GD�
SULYLOHJLDUH� VSHFLH� GL� RULJLQH� YHQHWD� FHUWLILFDWD�� H� LQ� SDUWLFRODUH� $OQXV� JOXWLQRVD��
)UD[LQXV� VS��� RYH� SRVVLELOH�� q� GD� SULYLOHJLDUH� LO� UHLPSLDQWR� GL� DOEHUL� H� DUEXVWL� GHO�
PHGHVLPR�VLWR��SUHYHQWLYDPHQWH�HVSLDQWDWL�H�DFFDQWRQDWL��

��� $OORQWDQDPHQWR�GDL�VLWL� LQWHUHVVDWL�GDL� ODYRUL�GHJOL�HVHPSODUL�GL�5HWWLOL�H�$QILEL��VROR�
VSHFLH� G¶LQWHUHVVH� FRQVHUYD]LRQLVWLFR�� HYHQWXDOPHQWH� ULVFRQWUDWL� FRQ� VRSUDOOXRJR�
DSSRVLWR� SUHYHQWLYR� �GRFXPHQWDWR� WUDPLWH� DSSRVLWR� YHUEDOH� GL� VRSUDOOXRJR� H�
FRQVWDWD]LRQH�� GD� HIIHWWXDUVL� QHO� FDVR� GL� FDQWLHUL� GRYH� VLDQR� SUHYLVWL� PRYLPHQWL� GL�
WHUUD� LQ� ORFR�� HYHQWXDOH� VXFFHVVLYR� LVRODPHQWR� GHO� FDQWLHUH� DO� ILQH� GL� HYLWDUH�
O¶LQJUHVVR�GHJOL�HVHPSODUL��

��� PRYLPHQWR� WHUUD� H� UHFXSHUR� GHO� PDWHULDOH� VFRVFHVR�� LO� PDWHULDOH� WHUURVR�
ULPDQHJJLDWR� q� GL� QRUPD� ULXWLOL]]DWR� FRPSOHWDPHQWH� QHOO¶DPELWR� GHO� PHGHVLPR�
FDQWLHUH�� VH� LQ� HVXEHUR� ULVSHWWR� DOOH� HVLJHQ]H� GL� FDQWLHUH� SXz� HVVHUH� VWRFFDWR�
WHPSRUDQHDPHQWH� DOO¶LQWHUQR� GHOO¶DUHD� GL� FDQWLHUH� SHU� HVVHUH� ULXWLOL]]DWR�
VXFFHVVLYDPHQWH�LQ�DOWUR�LQWHUYHQWR��OD�JHVWLRQH�GHL�PDWHULDOL�GL�VFDYR�q�FRPXQTXH�
HIIHWWXDWD�QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�7HUUH�H�5RFFH�GD�VFDYR���

����HYHQWXDOH� ULPDQHJJLR� GHOOD� GLIHVD� GLVVHVWDWD� DOOR� VFRSR� GL� LPSRVWDUH� OD� VDJRPD�
GHILQLWLYD�GL�VLFXUH]]D��

����IRUPD]LRQH�GHOOD�EHUPD��SLDWWDIRUPD�UHDOL]]DWD�DOOD�EDVH�GL� WHUUDSLHQL�H�DUJLQL�SHU�
SUHVHUYDUOL� GD� HURVLRQL�� FRQ� PDWHULDOH� FDOFDUHR� GL� JURVVD� SH]]DWXUD� H��
UHJRODUL]]D]LRQH��GHOO¶�LQFOLQD]LRQH�GHOOD�VFDUSDWD��FRQ�IRUQLWXUD�H�SRVD�GL�WHUUHQR���

����HYHQWXDOH�SRVD�GL�XQ�ILOWUR�GL�GUHQDJJLR��LQ�WHOL�LQ�ILEUD�LQ�SROLHVWHUH��SROLSURSLOHQH��R�
WRXW±YHQDQW�� H� VLJLOODWXUD� GHOOD� VFDUSDWD� FRQ� SLHWUDPH� GL� SH]]DWXUD� SL�� SLFFROD�
ULVSHWWR�TXHOOD�XVDWD�SHU�OD�EHUPD��

���LQ� DOWHUQDWLYD� R� DJJLXQWD� DOOH� ODYRUD]LRQL� VRSUDGHVFULWWH� SXz� HVVHUH� YDOXWDWD� OD�
QHFHVVLWj� GL� UDIIRU]DUH� OD� VWUXWWXUD� DUJLQDOH� PHGLDQWH� O¶XWLOL]]R� GL� WHFQLFKH� GL�
LQJHJQHULD� QDWXUDOLVWLFD� LQILJJHQGR� SDOL� LQ� OHJQR�� SRVDQGR� JDEELRQDWH�� PDWHUDVVL�
³WLSR� 5HQR´�� EXUJKH�� EXUJRQL�� WHOL� ]DYRUUDWL� H� VDFFRQL� LQ� SROLSURSLOHQH� ULHPSLWL� GL�
VDEELD��

���LQ� IXQ]LRQH�GHOOD� WLSRORJLD�GHL� WHUUHQL�D�GLVSRVL]LRQH�H� LO� OXRJR��VL�SRWUj�YDOXWDUH� OD�
QHFHVVLWj�GL�VWHQGHUH�H�SRVDUH�VWXRLH��R�SURGRWWL�DQDORJKL��LQ�JUDGR�GL�FRQVROLGDUH�LO�
ULOHYDWR�FRVWUXLWR�LQ�WHPSL�YHORFL�H�IDYRULUH��O¶LQHUELPHQWR��

���QRQ�q�SUHYLVWD� O
LGURVHPLQD��VL�SUHYHGH��HYHQWXDOPHQWH�� OD�VHPLQD�HVFOXVLYDPHQWH�
FRQ� XQ� PLVFXJOLR� GL� VHPL� RWWHQXWR� FRQ� UDFFROWD� GHOOD� VHPHQWH� �ILRUXPH�� LQ� ORFR�
DOO¶LQWHUQR�GHO�PHGHVLPR�SUDWR��R�LQ�SUDWL�OLPLWURIL�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�
ERWDQLFKH�� LQ� DOWHUQDWLYD� q� SRVVLELOH� OD� VHPLQD� FRQ� PLVFXJOLR� GL� RULJLQH� YHQHWD�
FHUWLILFDWD�FRQ�VSHFLH�FRHUHQWL�FRQ�O¶DUHD��

���RYXQTXH�OH�ODYRUD]LRQL�GRYHVVHUR�HQWUDUH�LQ�FRQWDWWR�FRQ�OH�DFTXH�ODJXQDUL�R�YDOOLYH�
�QRQ�IOXYLDOL���VL�SUHYHGH�OD�UHDOL]]D]LRQH�GL�DFFRUJLPHQWL��WLSR�SDQQH�PRELOL��DWWL�DG�
HYLWDUH� OD� SURSDJD]LRQH� GHOOD� WRUELGLWj� LQGRWWD� GDOOR� VYHUVDPHQWR� LQ� DFTXD� GL�
TXDOVLDVL�WLSR�GL�VHGLPHQWL�H�PDWHULDOL��

0H]]L�XWLOL]]DELOL��
JUDGHU�SDOD�WHUQD��FDPLRQ��HVFDYDWRUH�FLQJRODWR�JRPPDWR�H�R�D�FRUGH�H�FRQ�SRVVLELOLWj�GL�
GRWDUOR�GL�EDWWLSDOR�R�YLEURLQILVVRUH��SRQWRQH�VHPRYHQWH��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
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1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD� 'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

'L� VHJXLWR� VL� ULSRUWDQR� D� WLWROR� LQGLFDWLYR� DOFXQH� SRVVLELOL� ³VDJRPH� WLSR´� XWLOL]]DWH� QHJOL�
LQWHUYHQWL�LQ�SDUROD
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��5LDO]R�H�ULQJURVVR�GHOOH�DUJLQDWXUH�IOXYLDOL�H�GL�TXHOOH�D�PDUH�GL�SULPD�H�VHFRQGD�
GLIHVD�FRQ�UHSHULPHQWR�GHO�PDWHULDOH�WHUURVR�GD�DUHD�JROHQDOH�R�GD�GUDJDJJLR��2SHUD�
SHU�O¶DXPHQWR�GHOOD�SRUWDWD�FRQYRJOLDELOH���$3$7�±�$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�
IOXYLDOH�

,O� ULDO]R� H� LO� ULQJURVVR� GHOO¶DUJLQDWXUD� IOXYLDOL� H� GL� SULPD� H� VHFRQGD� GLIHVD� D� PDUH� VRQR� L�
ODYRUL�FKH�VRQR�IDWWL�SL��GLIIXVDPHQWH�GDOO¶HQWH�JHVWRUH��/H�RSHUH�LGUDXOLFKH�LQ�DUJRPHQWR��
FRPH�DQ]LGHWWR�� LQIDWWL��VRQR�VRJJHWWH�D�XQD�VXEVLGHQ]D� UHVLGXDOH� �H�FRVWDQWH��H�DG�XQD�
FRQWLQXD�VROOHFLWD]LRQH�LGUDXOLFD�FKH�LQWDFFD�OD� ORUR� LQWHJULWj� LQ�SDUWLFRODUH��QHOOD�SDUWH�SL��
HVSRVWD�D�WDOL�LQVLGLH��,Q�JHQHUH�VL�HYLGHQ]LD�XQ�GDQQR�GLIIXVR�VX�OXQJKL�WUDWWL�GL�DUJLQDWXUD��
/¶HVWHVD� GHOO¶DUJLQH� GD� VLVWHPDUH� VHFRQGR� OH� FDUDWWHULVWLFKH� SUHYLVWH� GLSHQGH�� SHUz�� GDL�
ILQDQ]LDPHQWL� D� GLVSRVL]LRQH�� 6L� SUHIHULVFH� LQWHUYHQLUH�� FRPXQTXH�� D� UDJLRQ� YHGXWD�� VXL�
WUDWWL�GL�DUJLQH�GL�SULPD�GLIHVD�D�PDUH�SL��GDQQHJJLDWL��

'HVFUL]LRQH�GHOOH�D]LRQL
3HU� L�PRWLYL�VRSUDHVSRVWL� L� WUDWWL�GL�DUJLQH� LQWHUHVVDWL�FRQWHPSRUDQHDPHQWH�GDL� ODYRUL�QRQ�
VRQR�PDL�VXSHULRUL�DO�����GHOOD�OXQJKH]]D�FRPSOHVVLYD�GHOOH�RSHUH�GL�GLIHVD�LGUDXOLFD��6L�
LQWHUYLHQH� QRUPDOPHQWH� VXO� ULOHYDWR� DUJLQDOH� H� VXO� SDUDPHQWR� D� ILXPH�PDUH� HIIHWWXDQGR��
GRSR�DYHUH� LPSRVWDWR�JOL�DFFRUJLPHQWL�GL�VLFXUH]]D�SUHYLVWL�QHO�SLDQR�GL�VLFXUH]]D��FRQ�OH�
VHJXHQWL�RSHUD]LRQL��

��� DOO¶HYHQWXDOH� SXOL]LD� GHL� VLWL� GD� PDWHULDOH� GHSRVLWDWR�DEEDQGRQDWR� VXOOH� VWUXWWXUH�
DUJLQDOL�RJJHWWR�G¶LQWHUYHQWR��

��� DOO¶HYHQWXDOH�WDJOLR�GHOOD�YHJHWD]LRQH�OLEHUR�QDVFHQWH��HIIHWWXDWD�VHFRQGR�OH�PRGDOLWj�
H�SUHFDX]LRQL�GHWWDJOLDWH�QHL�SDUDJUDIL�³VIDOFL´�H�³GHFHVSXJOLDPHQWL´���

��� DOOR� VFRWLFR� GHOOH� VXSHUILFL�� RYH� VL� LQWHQGH� FRQVROLGDUH� OD� VH]LRQH�� LQ� SUHVHQ]D� GL�
IRUPD]LRQL�GL�SLDQWH�DORILOH�YHUUDQQR�VFRWLFDWH�H�ULFROORFDWH�LQ�DPELHQWH�LGRQHR�DOPHQR�
O
����GL�GHWWH�IRUPD]LRQL��RSSXUH�UHLPSLDQWDWH�FRQ�HVHPSODUL�GL�YLYDLR�GL�RULJLQH�ORFDOH��
LQ� FDVR� GL� ODYRUD]LRQH� LQYHUQDOH� �FRQ� DVVHQ]D� GL� SLDQWH� YLVLELOL��� VFRWLFR� GL� ]ROOH� GL�
IDQJR� �LQ� QXPHUR� GL� �� RJQL� ��� PHWUL� GL� DUJLQH� LQ� ODYRUD]LRQH�� H� VXFFHVVLYR�
ULFROORFDPHQWR�� 3HU� TXDQWR� ULJXDUGD� OH� DUJLQDWXUH� FRQ� SUDWL� GL� SUHJLR� �YHGL� VKDSHILOH�
DOOHJDWR���VL�SUHYHGH�OR�VFRWLFR�GL�DOFXQH�HFRFHOOH������PW�[�����PW������PW�GL�VSHVVRUH���
7DOL� HFRFHOOH� �LQ� QXPHUR� GL� �� RJQL� ��� PHWUL� GL� DUJLQH� LQ� ODYRUD]LRQH�� R� LQ� QXPHUR�
PDJJLRUH�VH�QHFHVVDULR��DQGUDQQR�DFFDQWRQDWH� LQ� ORFR��H� ULSRVL]LRQDWH�H� ILQH� ODYRUL��
9DQQR� VFHOWH� LQ� PRGR� GD� LQFOXGHUH� WXWWD� OD� VH]LRQH� DUJLQDOH�� FLRq� DOFXQH� DO� SLHGH�
GHOO¶DUJLQH��DOWUH�VXOOD�IDOGD�LQFOLQDWD�H�DOWUH�VXOOD�SRU]LRQH�VXSHULRUH��

��� $VSRUWDUH�H�ULFROORFDUH� OH�VSHFLH�GL�SUHJLR��UDUH�D� OLYHOOR� ORFDOH��DSSDUWHQHQWL�DOOD� OLVWD�
URVVD� LWDOLDQD�� DO� IRUPXODULR� VWDQGDUG�� HFF�� HV� 7UDFKRPLWXP� YHQHWXP�� &HQWDXUHD�
WRPPDVLQLL���q�ULFKLHVWR�FKH�OH�FHOOH�VFRWLFDWH�LQFOXGDQR�XQD�IUD]LRQH�VLJQLILFDWLYD�GHOOD�
SRSROD]LRQH�GHOOH�VSHFLH�LQ�RJJHWWR��DXPHQWDQGR�LO�QXPHUR�ILQR�D�FRPSUHQGHUH�WXWWL�JOL�
HVHPSODUL� SUHVHQWL� �VH� VRQR� LQ� QXPHUR� PROWR� OLPLWDWR�� R� O¶���� GHOOD� SRSROD]LRQH��
$QDORJKH�FRQVLGHUD]LRQL�YDOJRQR�SHU�OH�VSHFLH�FKH�YHJHWDQR�QHOOH�SLHWUDLH�DUJLQDOL��SHU�
OH�TXDOL�QRQ�H�SRVVLELOH�LQWHUYHQLUH�FRQ�OR�VFRWLFR��,Q�TXHVWR�FDVR�VH�SRVVLELOH�L�VLQJROL�
HVHPSODUL� YDQQR� DVSRUWDWL�� LGRQHDPHQWH� FRQVHUYDWL� H� ULPHVVL� D� GLPRUD� D� ILQH� ODYRUL��
DYHQGR�FXUD�GL�QRQ�FRPSURPHWWHUH�JOL�DSSDUDWL�UDGLFDOL�GXUDQWH�LO�SUHOLHYR�H�FHUFDQGR�
GL�ULFUHDUH�OH�FRQGL]LRQL�VWD]LRQDOL�RULJLQDULH��

��� 9DQQR�VDOYDJXDUGDWL�WXWWL�JOL�HVHPSODUL�GHOOH�VHJXHQWL�VSHFLH��$OQXV�JOXWLQRVD��)UD[LQXV�
VS� JOL� LQGLYLGXL� DSSDUWHQHQWL� D�GHWWH� VSHFLH�YDQQR�HVSLDQWDWL��DFFDQWRQDWL� LQ�PDQLHUD�
FRUUHWWD�H�UHLPSLDQWDWL�LQ�VHGL�FRPSDWLELOL�GD�XQ�SXQWR�GL�YLVWD�LGUDXOLFR�D�ILQH�ODYRUL��

��� ,Q�SUHVHQ]D�GL�IDVFH�R�TXLQWH�DUERUHH��FRVWLWXLWH�GD�VSHFLH�GHL�JHQHUL�6DOL[�H�3RSXOXV��
q� SUHYLVWD� OD� VDOYDJXDUGLD� GL� �� HVHPSODUH� RJQL� ��� PHWUL� OLQHDUL�� WDOH� HVHPSODUH� SXz�
HVVHUH� HYHQWXDOPHQWH� HVSLDQWDWR� H� UHLPSLDQWDWR� D� ILQH� ODYRUL�� R� QHOOD� PHGHVLPD�
SRVL]LRQH� R� LQ� SRVL]LRQH� SL�� DUUHWUDWD� H� FRQJUXD� GD� XQ� SXQWR� GL� YLVWD� GL� VLFXUH]]D�
LGUDXOLFD��



��

��� ,Q� FDVR� GL� QHFHVVLWj� GL� UHLPSLDQWR� GL� HVVHQ]H� DUERUHR�DUEXVWLYH�� YHUUDQQR� XWLOL]]DWH�
VROR�VSHFLH�DXWRFWRQH�H�FRHUHQWL�FRQ�OH�YHJHWD]LRQL�GHOOD�SURYLQFLD�GL�5RYLJR��VRQR�GD�
HVFOXGHUVL�� DG� HVHPSLR�� VSHFLH� TXDOL� QRFFLROL�� SLQL�� WLJOL�� HFF������ VRQR� GD� SULYLOHJLDUH�
VSHFLH�GL�RULJLQH�YHQHWD�FHUWLILFDWD��H�LQ�SDUWLFRODUH�$OQXV�JOXWLQRVD��)UD[LQXV�VS���RYH�
SRVVLELOH�� q� GD� SULYLOHJLDUH� LO� UHLPSLDQWR� GL� DOEHUL� H� DUEXVWL� GHO� PHGHVLPR� VLWR��
SUHYHQWLYDPHQWH�HVSLDQWDWL�H�DFFDQWRQDWL��

��� $OORQWDQDPHQWR� GDL� VLWL� LQWHUHVVDWL� GDL� ODYRUL� GHJOL� HVHPSODUL� GL� 5HWWLOL� H� $QILEL� �VROR�
VSHFLH� G¶LQWHUHVVH� FRQVHUYD]LRQLVWLFR�� HYHQWXDOPHQWH� ULVFRQWUDWL� FRQ� VRSUDOOXRJR�
DSSRVLWR� SUHYHQWLYR� �GRFXPHQWDWR� WUDPLWH� DSSRVLWR� YHUEDOH� GL� VRSUDOOXRJR� H�
FRQVWDWD]LRQH��GD�HIIHWWXDUVL�QHO�FDVR�GL�FDQWLHUL�GRYH�VLDQR�SUHYLVWL�PRYLPHQWL�GL�WHUUD�
LQ�ORFR��HYHQWXDOH�VXFFHVVLYR�LVRODPHQWR�GHO�FDQWLHUH�DO�ILQH�GL�HYLWDUH�O¶LQJUHVVR�GHJOL�
HVHPSODUL��

��� DOOD�IRUPD]LRQH�GHOOD�EHUPD�LQ�VDJRPD�GHILQLWLYD�ULPDQHJJLDQGR�LO�PDWHULDOH�HVLVWHQWH�
VXOOD�VFDUSDWD�RSSXUH�IRUQHQGR�H�SRVDQGR�PDWHULDOH�FDOFDUHR�GL�QXRYD�IRUQLWXUD��

����DOOD�IRUPD]LRQH�GHOOD�VFDUSDWD�DUJLQDOH�FRQ�SLHWUDPH�FDOFDUHR�GL�SH]]DWXUD�LGRQHD��SL��
SLFFROD� ULVSHWWR�D�TXHOOD�XVDWD�SHU� LO�SLHGH���SUHYLD�HYHQWXDOH� UHDOL]]D]LRQH�GL� ILOWUR�GL�
GUHQDJJLR��LQ�WHOL�LQ�ILEUD�LQ�SROLHVWHUH��SROLSURSLOHQH�R�WRXW�±YHQDQW����

����DOOD�IRUQLWXUD�H�SRVD�GL�WHUUHQR�SHU�LO�FRQVROLGDPHQWR�GHO�ULOHYDWR�DUJLQDOH��,O�PDWHULDOH�
WHUURVR� YLHQH� UHSHULWR� SUHYDOHQWHPHQWH� PHGLDQWH� SUHOLHYR� LQ� DUHD� JROHQDOH� RYYHUR�
DWWUDYHUVR�GUDJDJJLR��,Q�DVVHQ]D�GL�DUHH�LGRQHH�GL�SUHOLHYR�QH�SXz�HVVHUH�SUHYLVWD�OD�
IRUQLWXUD�D�FDULFR�GHOO¶LPSUHVD�DSSDOWDWULFH��/D�JHVWLRQH�GHL�PDWHULDOL�GL�VFDYR�DYYLHQH�
FRPXQTXH�QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�7HUUH�H�5RFFH�GD�VFDYR��

����LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GHL�WHUUHQL�D�GLVSRVL]LRQH�H�DO�OXRJR��VL�YDOXWD�OD�QHFHVVLWj�GL�
VWHQGHUH� H� SRVDUH� VWXRLH�� R� SURGRWWL� DQDORJKL�� LQ� JUDGR� GL� FRQVROLGDUH� LO� ULOHYDWR�
FRVWUXLWR��LQ�WHPSL�YHORFL��H�IDYRULUH�O¶LQHUELPHQWR��

����VH� O¶LQWHUYHQWR� q� VWDWR� UHDOL]]DWR� VX� VRPPLWj� WUDQVLWDELOL�� VL� SURYYHGHUj�� DO� SRVWR� GL�
VWHQGHUH� OH� VWXRLH� FLWDWH�� D� GLVWULEXLUH� PDWHULDOH� VWDELOL]]DWR�� LQ� DGHJXDWR� VSHVVRUH��
SUHYLD�VWHVXUD�GL�WHOR�G¶LGRQHH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFR��

����QRQ�q�SUHYLVWD�O
LGURVHPLQD��VL�SUHYHGH��HYHQWXDOPHQWH��OD�VHPLQD�HVFOXVLYDPHQWH�FRQ�
XQ�PLVFXJOLR�GL�VHPL�RWWHQXWR�FRQ� UDFFROWD�GHOOD�VHPHQWH� �ILRUXPH�� LQ� ORFR�DOO¶LQWHUQR�
GHO�PHGHVLPR�SUDWR��R�LQ�SUDWL�OLPLWURIL�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�ERWDQLFKH��LQ�
DOWHUQDWLYD�q�SRVVLELOH�OD�VHPLQD�FRQ�PLVFXJOLR�GL�RULJLQH�YHQHWD�FHUWLILFDWD�FRQ�VSHFLH�
FRHUHQWL�FRQ�O¶DUHD��

����RYXQTXH� OH� ODYRUD]LRQL� GRYHVVHUR�HQWUDUH� LQ�FRQWDWWR� FRQ� OH�DFTXH� ODJXQDUL�R� YDOOLYH�
�QRQ� IOXYLDOL��� VL� SUHYHGH� OD� UHDOL]]D]LRQH� GL� DFFRUJLPHQWL� �WLSR� SDQQH�PRELOL�� DWWL� DG�
HYLWDUH� OD�SURSDJD]LRQH�GHOOD�WRUELGLWj� LQGRWWD�D�FDXVD�GHOOR�VYHUVDPHQWR� LQ�DFTXD�GL�
TXDOVLDVL�WLSR�GL�VHGLPHQWL�H�PDWHULDOL��

0H]]L�XWLOL]]DELOL��
7UDWWRUH�FRQ�EDUUD�IDOFLDQWH��GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�FKH�VL�DGRSHUHUj�VROR�
SHU� SLFFROH� ULILQLWXUH�� JUDGHU�SDOD�WHUQD�� FDPLRQ�� HVFDYDWRUH� FLQJRODWR�JRPPDWR� H�R� D�
FRUGH��DXWRERWWH��UXOOR�FRPSDWWDWRUH��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD�'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��



��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL��

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH
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$UHH�GL�SUHOLHYR�GHO�PDWHULDOH�WHUURVR�
$O�ILQH�GL�UHSHULUH�LO�PDWHULDOH�WHUURVR�GHPDQLDOH�QHFHVVDULR�DOO¶HVHFX]LRQH�GHJOL�LQWHUYHQWL�
GL�FXL�VRSUD�VL�SUHYHGH�GL� LQWHUHVVDUH�DOFXQH�DUHH�GL�SUHOLHYR�XELFDWH�LQ�JROHQD��QHO�UDPR�
GHOWL]LR�GHO�3R�GL�*QRFFD��GRYH�QRQ�YL�q�GLVSRQLELOLWj�GL�DUHH�JROHQDOL��q�SUHYLVWR� LO� ORFDOH�
GUDJDJJLR�GHOO¶DOYHR�FRQ�GUDJD�DVSLUDQWH�UHIOXHQWH�



��

�$���3UHOLHYR�GL�WHUUD�LQ�DUHH�JROHQDOL�

'HVFUL]LRQH�GHOOH�D]LRQL
/H�ODYRUD]LRQL�SUHYLVWH�VRQR�OH�VHJXHQWL��

� VFRWLFR�HG�DFFDQWRQDPHQWR�GHO�WHUUHQR�YHJHWDOH�SHU�HVVHUH�UHVR�GLVSRQLELOH�SHU�OD�
UHDOL]]D]LRQH� GHO� ULSULVWLQR� DPELHQWDOH�� YDOJRQR� WXWWH� OH� D]LRQL� GHVFULWWH� VRSUD� SHU�
TXDQWR� ULJXDUGD� SUDWL� VWDELOL�� HVVHQ]H� GL� SUHJLR�� IDVFH� DUERUHR�DUEXVWLYH�� VWD]LRQL�
IORULVWLFKH��OR�VWHVVR�GLFDVL�SHU�OD�JHVWLRQH�GHOO¶(USHWRIDXQD�H�GHOO¶LGURVHPLQD��

� VFDYR�D�FLHOR�DSHUWR�GHO�PDWHULDOH�WHUURVR�VHFRQGR�VH]LRQH�GL�SURJHWWR�D�FRVWLWXLUH�
DSSRVLWD�YDVFD��EDFLQR����

� FDULFR�VX�FDPLRQ�SHU�WUDVSRUWR�GHOOD�WHUUD�VLQR�DO�VLWR�G¶LQWHUYHQWR�H[WUD�DOYHR��
� VLVWHPD]LRQH�ILQDOH�GHOOR�VFDYR�SHU�ULFRVWLWX]LRQH�GL�XQD�PRUIRORJLD�DG�DQGDPHQWR�

LUUHJRODUH�� DOOR� VFRSR� GL� PHJOLR� ULFXFLUH� O¶DUHD� GL� SUHOLHYR� GHOOD� WHUUD� FRQ� OD�
PRUIRORJLD�GHO�FRQWHVWR��

0H]]L�XWLOL]]DELOL
(VFDYDWRUH�LGUDXOLFR�FLQJRODWR�R�JRPPDWR���FDPLRQ�

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD�'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��



��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�$5($�',�35(67,72��
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'HVFUL]LRQH�GHOOH�D]LRQL�
$�� $VSRUWR�GHO�PDWHULDOH�OLWRLGH�

&RQVLGHUDWR�FKH� L� ODYRUL�SUHYHGRQR�GL�DVSRUWDUH� LO�VHGLPHQWR�WHUURVR�GDOO¶DOYHR�GHO�
ILXPH�3R�LQ�FRQWLQXD�SUHVHQ]D�G¶DFTXD��SHU�XQD�FRUUHWWD�HG�HIILFDFH�UHDOL]]D]LRQH�VL�
SURSRQH�O¶XWLOL]]R�GL�³GUDJD�DVSLUDQWH�UHIOXHQWH´�DOOHVWLWD�VX�QDWDQWH�� �
7DOH�PH]]R�JDOOHJJLDQWH� FRQVHQWH� GL� LQFDPHUDUH�� WUDPLWH� DVSLUD]LRQH�� LO�PDWHULDOH�
GLUHWWDPHQWH�GDOO¶DOYHR�SHU�SRL�HVVHUH�UHIOXLUOR�VXOO¶DUJLQH�FRQ�OH�PRGDOLWj�GL�VHJXLWR�
GHVFULWWH��
,O� PHWRGR� LPSLHJDWR� GD� XQD� GUDJD� ³7UDLOLQJ� VXFWLRQ� KRSSHU� GUHGJHU´� FRQVLVWH� QHO�
SDVVDUH�ULSHWXWDPHQWH�QHOOD�]RQD�SUHVFHOWD�SHU�LO�SUHOLHYR�DEEDVVDQGR�O¶HOLQGD�ILQR�D�
SHUPHWWHUH�FKH�TXHVWD�VLD�LQ�FRQWDWWR�FRQ�LO�IRQGR�
/H�SDVVDWH�GHYRQR�HVVHUH�UHWWLOLQHH�HG�XQD�YROWD�VXSHUDWD�OD�]RQD�SUHVFHOWD��O¶HOLQGD�
YLHQH�VROOHYDWD�GDO�IRQGR�SHU�SHUPHWWHUH�O¶HYROX]LRQH�GHOOD�GUDJD�SHU�SUHSDUDUVL�DG�
XQD�QXRYD�SDVVDWD��
/R�VFDYR�GHO�PDWHULDOH�q�SUHYLVWR�FRPH�GD�LQGLFD]LRQL�JUDILFKH�VRWWR�ULSRUWDWH�GRYH�q�
LQGLYLGXDWD�O¶DUHD�GL�HVFDYD]LRQH��

%�� 'HSRVLWR�GHO�PDWHULDOH�VFDYDWR�
,O� PDWHULDOH� DVSLUDWR� GDOOD� GUDJD� YHUUj� UHIOXLWR� WUDPLWH� DSSRVLWH� WXED]LRQL�� VLD�
JDOOHJJLDQWL��ILQR�D�GLVWDQ]H�GL�����P��FKH�SRVDWH�D�WHUUD��YHUVR�XQD�SUHGHWHUPLQDWD�
FROPDWD��R�DUHD�GL�VYHUVDPHQWR���
,O�GHSRVLWR�GHO�PDWHULDOH�OLWRLGH�VFDYDWR�q�SUHYLVWR�LQ�FRUULVSRQGHQ]D�GHOOH�DUJLQDWXUH�
GD�ULQJURVVDUH��DUHD�GL�VYHUVDPHQWR���
,� WUDWWL� DUJLQDOL� GD� ULQJURVVDUH� GRYUDQQR� HVVHUH� RSSRUWXQDPHQWH� SUHSDUDWL� SHU�
DFFRJOLHUH�LO�PDWHULDOH�OLWRLGH�GL�GUDJDJJLR��PLVWR�DG�DFTXD���
'RSR� XQ� SUHYHQWLYR� VFRWLFR� GHOOH� EDQFKH� H� GHOOH� VFDUSDWH� DUJLQDOL� GRYUj� HVVHUH�
UHDOL]]DWR��LQ�FRUULVSRQGHQ]D�GHOOD�SDUWH�GL�DUJLQH�GD�ULQIRU]DUH�ODWR�FDPSDJQD��XQR�
VFDYR� GL� LPEDVDPHQWR� LQ� JUDGR� GL� DFFRJOLHUH� OD�PLVFHOD� WHUUD�DFTXD� UHIOXLWD� GDOOD�
GUDJD��
8QD� YROWD� LQ� FDVVD� GL� FROPDWD� LO� PDWHULDOH� JURVVRODQR� VHGLPHQWD� H� VL� VHSDUD�
GDOO¶DFTXD��PHQWUH�TXHVW¶XOWLPD�H� OD�SDUWH� ILQH�GHL�VHGLPHQWL� UHIOXLVFRQR�DWWUDYHUVR�
O¶DSSRVLWR�VFROPDWRUH��

DUJLQH�

DOYHR�
LQFLVR�

JROHQD



��

,O� PDWHULDOH� DVFLXWWR� YHUUj� TXLQGL� VWHVR�� FRPSDWWDWR� H� VDJRPDWR� OXQJR� LO� FRUSR�
DUJLQDOH��

&�� 9DOJRQR�WXWWH� OH�D]LRQL�GHVFULWWH�VRSUD�SHU�TXDQWR�ULJXDUGD�SUDWL�VWDELOL��HVVHQ]H�GL�
SUHJLR��IDVFH�DUERUHR�DUEXVWLYH��VWD]LRQL�IORULVWLFKH��OR�VWHVVR�GLFDVL�SHU�OD�JHVWLRQH�
GHOO¶(USHWRIDXQD�H�GHOO¶LGURVHPLQD��

'�� $O�ILQH�GL�QRQ�LQWHUIHULUH�FRQ�OD�PLJUD]LRQH�GHOOH�VSHFLH�LWWLFKH�HXULDOLQH��q�SUHYLVWR�OR�
VWRS�GHOOH�DWWLYLWj�GL�GUDJDJJLR�SHU�LO�SHULRGR���DSULOH�±����JLXJQR�SHU�LO�FRUVR�GHO�3R�
QHO�VROR�WUDWWR�SRVWR�DG�RYHVW�GHOOD�ELIRUFD]LRQH�3R�GL�9HQH]LD�±�3R�GL�*RUR���

0H]]L�XWLOL]]DELOL��
7UDWWRUH�FRQ�EDUUD�IDOFLDQWH��GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�FKH�VL�DGRSHUHUj�VROR�
SHU� SLFFROH� ULILQLWXUH�� JUDGHU�SDOD�WHUQD�� HVFDYDWRUH� FLQJRODWR�JRPPDWR� H�R� D� FRUGH��
DXWRERWWH��GUDJD�DVSLUDQWH�UHIOXHQWH��UXOOR�FRPSDWWDWRUH��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD� 'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH



��

�� 0DQXWHQ]LRQL� GHOOH� SLVWH� GL� VHUYL]LR� DUJLQL� IOXYLDOL�� GL� SULPD� H� VHFRQGD� GLIHVD� D�
PDUH��2SHUH�YLDELOL�DO�ILQH�GL�FRQVHQWLUH�LO�PRQLWRUDJJLR�GHJOL�DUJLQL�HG�LO�UDJJLXQJLPHQWR�GL�
RJQL�SXQWR�GHOO¶DUJLQDWXUD�FRQ�DXWRPH]]L�OHJJHUL�H�SHVDQWL�

6XFFHVVLYDPHQWH�DOOD� UHDOL]]D]LRQH� GHL� ODYRUL� GL� ULDO]R� H� ULQJURVVR� GHJOL� DUJLQL� GHO� ILXPH�
3R�� LQWUDSUHVL� SHU� PLJOLRUDUH� OD� VLFXUH]]D� LGUDXOLFD� D� VHJXLWR� GHOO¶DOOXYLRQH� FKH� FROSu� LO�
3ROHVLQH�QHO������QRQFKp�SHU�FRQWUDVWDUH�LO�IHQRPHQR�GHOOD�VXEVLGHQ]D��DQQL�GDO������DO�
������� O¶8IILFLR� 2SHUDWLYR� GL� 5RYLJR� KD� SURYYHGXWR� D� FRVWUXLUH� OH� SLVWH� QHFHVVDULH� SHU�
O¶HVSOHWDPHQWR�GHL�VHUYL]L�GL�SLHQD�H�GL�SROL]LD�LGUDXOLFD�VXOOH�VRPPLWj�DUJLQDOL��
/H�SLVWH�GL�VHUYL]LR�LQ�VRPPLWj�DUJLQDOH�ROWUH�DG�HVVHUH�QHFHVVDULH�SHU�O¶HVSOHWDPHQWR�GHL�
VHUYL]L�GL�SLHQD��GL�SROL]LD�LGUDXOLFD�H�GL�YLJLODQ]D�VRQR�DGLELWH�D�SXEEOLFR�WUDQVLWR�HG�DIILGDWH�
LQ�UHJLPH�GL�FRQFHVVLRQH�DOOH�$PPLQLVWUD]LRQL�&RPXQDOL��FRVWLWXHQGR�RUPDL�JUDQ�SDUWH�GHO�
VLVWHPD� YLDULR� GHOO¶LQWHUR� &LUFRQGDULR� ,GUDXOLFR� H� SHUWDQWR� GL� HVWUHPD� LPSRUWDQ]D� GD� XQ�
SXQWR�GL�YLVWD�GHOOD�VLFXUH]]D�GHOOD�SRSROD]LRQH�UHVLGHQWH�HVVHQGR��LQ�FDVR�GL�FDODPLWj��OH�
SL��VLFXUH�YLH�GL�IXJD��
3HU� WDOH� PRWLYR� OH� SLVWH� GL� VHUYL]LR� DUJLQDOL� VRQR� VRWWRSRVWH� D� FRQWLQXH� VROOHFLWD]LRQL� GD�
SDUWH� GHL� YHLFROL� LQ� WUDQVLWR�� DQFKH� SHVDQWL�� D� FDXVD� GHOOH� TXDOL� VL� YHULILFDQR� FHGLPHQWL��
SHULFRORVH�EXFKH�H�R�IHVVXUD]LRQL�ORQJLWXGLQDOL��
$G� RJJL� QRQ� YL� q� OD� QHFHVVLWj� GL� UHDOL]]DUH� QXRYH� SLVWH� GL� VHUYL]LR� DUJLQDOL� PD�
HVFOXVLYDPHQWH�TXHOOD�GL�PDQXWHQHUH�TXHOOH�HVLVWHQWL��
,Q� JHQHUH� VL� HYLGHQ]LD� XQ� GDQQR� GLIIXVR� VX� WUDWWL� GL� HVWHVD� YDULDELOH�� FRQWLQXL� R� VDOWXDUL��
/¶HVWHVD� GHJOL� LQWHUYHQWL� VHFRQGR� OH� FDUDWWHULVWLFKH� SUHYLVWH� GLSHQGH�� SHUz�� GDL�
ILQDQ]LDPHQWL�D�GLVSRVL]LRQH���

'HVFUL]LRQH�GHOOH�D]LRQL
3HU� L� PRWLYL� VRSUDHVSRVWL� L� WUDWWL� GL� SLVWD� GL� VHUYL]LR� LQWHUHVVDWL� FRQWHPSRUDQHDPHQWH� GDL�
ODYRUL� QRQ� VRQR� PDL� VXSHULRUL� DO� ���� GHOOD� OXQJKH]]D� FRPSOHVVLYD� GHOOH� DUJLQDWXUH�� /D�
SLVWD�GL�VHUYL]LR�q�SRVWD�GL�QRUPD�LQ�VRPPLWj�RSSXUH�FRUUH�OXQJR�OD�EDQFD�DUJLQDOH���
,�ODYRUL�SUHYLVWL�FRQVLVWRQR�HVVHQ]LDOPHQWH�LQ��

� 6FDULILFD� GL� SDYLPHQWD]LRQH� ELWXPLQRVD� FRQ� HYHQWXDOH� WUDVSRUWR� D� GLVFDULFD� GHO�
PDWHULDOH�GL�ULVXOWD�R�ULXWLOL]]R�LQ�VLWR��

� 6WDELOL]]D]LRQH�HYHQWXDOH�GHOOD�IRQGD]LRQH�FRQ�WUDWWDPHQWR�D�FDOFH�R�D�FHPHQWR��
� &LJOLDWXUD�GHOOH�EDQFKLQH�ODWHUDOL�DOOD�SLVWD�GL�VHUYL]LR��
� 5LFDULFD�FRQ�PDWHULDOH�VWDELOL]]DWR�VLD�VXOOD�VHGH�VWUDGDOH�FKH�VX�EDQFKLQH�ODWHUDOL��
� 3DYLPHQWD]LRQH�VWUDGDOH� LQ�FRQJORPHUDWR�ELWXPLQRVR�FRQ�VSHVVRUH�QRQ�LQIHULRUH�D�

FP����
� 7DSSHWLQR�G¶XVXUD�LQ�FRQJORPHUDWR�ELWXPLQRVR�VSHVVRUH�FP����

0H]]L�XWLOL]]DELOL��
*UDGHU�SDOD�PLQL�HVFDYDWRUH��FDPLRQ��YLEURILQLWULFH��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD� 'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��



��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH
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0$187(1=,21(�$6)$/7$785$�3,67(�6(59,=,2�$5*,1$/,�

3DUWLFRODUH�SLVWD�GL�VHUYL]LR�



��

�� 5LSULVWLQR� GHOOH� FKLDYLFKH� D� PDUH� �2SHUD� GL� UHJROD]LRQH� GHOOH� SRUWDWH� ±� 2SHUH� GL�
SURVFLXJDPHQWR��$3$7�±�$WODQWH�GHOOH�RSHUH�SHU�OD�VLVWHPD]LRQH�IOXYLDOH�

/H�FKLDYLFKH�JHVWLWH�GD�$LSR��Q���DOOR�VWDWR�DWWXDOH��VRQR�VWUXWWXUH�FKH�LQVLVWRQR�VXOO¶DUJLQH�
GL� VHFRQGD� GLIHVD� D� PDUH�� QHO� WUDWWR� %RFFDVHWWH� ±� &D¶� =XOLDQL�� 6RQR� VWUXWWXUH� FKH�
JDUDQWLVFRQR� OD�VLFXUH]]D� LGUDXOLFD�QHL� WHUULWRUL�VRJJLDFHQWL��6RQR�PDQXIDWWL�FRVWUXLWL�QHJOL�
DQQL� VHVVDQWD� GDOO¶(QWH� 'HOWD� 3DGDQR�� FRQFHVVLRQDULR� GHOOR� 6WDWR�� H� GD� DOORUD� VROR� VX�
DOFXQL�GL�HVVL�q�VWDWD�IDWWD�XQD�PDQXWHQ]LRQH�UDGLFDOH�

'HVFUL]LRQH�GHOOH�D]LRQL
$WWXDOPHQWH�q�QHFHVVDULR�LQWHUYHQLUH�VXOOH�RSHUH�FLYLOL�H�VXOOH�SDUDWRLH�GL�FKLXVXUD�DSHUWXUD�
�LQ� OHJQR� H�R� LQ� PHWDOOR��� LQ� PRGR� SL�� R� PHQR� LPSRUWDQWH�� DOOR� VFRSR� GL� UHQGHUOH� SL��
HIILFLHQWL� H� VLFXUH� VRWWR� LO� SURILOR� VWDWLFR� HG� LGUDXOLFR�� ,� ODYRUL� GL� ULSULVWLQR� FRPSUHQGRQR�
DQFKH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��OD�VLVWHPD]LRQH�GHOOH�GLIHVH�DUJLQDOL�FRQWLJXH���
6¶LQL]LD� D� ODYRUDUH� VXOOH� FKLDYLFKH� GRSR� DYHUH� LPSRVWDWR� JOL� DFFRUJLPHQWL� GL� VLFXUH]]D�
SUHYLVWL�QHO�SLDQR�GL�VLFXUH]]D��SRL�VL�SURFHGH�FRQ�OH�VHJXHQWL�DWWLYLWj��

��� DOO¶HYHQWXDOH� SXOL]LD� GHL� VLWL� GD� PDWHULDOH� GHSRVLWDWR�DEEDQGRQDWR� VXOOH� VWUXWWXUH�
DUJLQDOL�OLPLWURIH�H�SURVSLFLHQWL�DOOD�FKLDYLFD�RJJHWWR�GHL�ODYRUL��

��� DOO¶HYHQWXDOH�WDJOLR�GHOOD�YHJHWD]LRQH�OLEHUR�QDVFHQWH�QHOOH�DUHH�OLPLWURIH���
��� DOOR� VFRWLFR� GHOOH� VXSHUILFL�� RYH� V¶LQWHQGH� FRQVROLGDUH� OD� VH]LRQH� DUJLQDOH�� LQ�

SUHVHQ]D�GL�IRUPD]LRQL�GL�SLDQWH�DORILOH�YHUUDQQR�VFRWLFDWH�H�ULFROORFDWH�LQ�DPELHQWH�
LGRQHR� DOPHQR� O
���� GL� GHWWH� IRUPD]LRQL�� RSSXUH� UHLPSLDQWDWH� FRQ� HVHPSODUL� GL�
YLYDLR� GL� RULJLQH� ORFDOH�� LQ� FDVR� GL� ODYRUD]LRQH� LQYHUQDOH� �FRQ� DVVHQ]D� GL� SLDQWH�
YLVLELOL��� VFRWLFR� GL� ]ROOH� GL� IDQJR� �LQ� QXPHUR� GL� �� RJQL� ��� PHWUL� GL� DUJLQH� LQ�
ODYRUD]LRQH��H�VXFFHVVLYR�ULFROORFDPHQWR��

��� $G�DVSRUWDUH�H�ULFROORFDUH�OH�VSHFLH�GL�SUHJLR��UDUH�D�OLYHOOR�ORFDOH��DSSDUWHQHQWL�DOOD�
OLVWD� URVVD� LWDOLDQD�� DO� IRUPXODULR� VWDQGDUG�� HFF�� HV� 7UDFKRPLWXP� YHQHWXP��
&HQWDXUHD� WRPPDVLQLL��� q� ULFKLHVWR� FKH� OH� FHOOH� VFRWLFDWH� LQFOXGDQR� XQD� IUD]LRQH�
VLJQLILFDWLYD�GHOOD�SRSROD]LRQH�GHOOH�VSHFLH�LQ�RJJHWWR��DXPHQWDQGR�LO�QXPHUR�ILQR�D�
FRPSUHQGHUH�WXWWL�JOL�HVHPSODUL�SUHVHQWL��VH�VRQR�LQ�QXPHUR�PROWR�OLPLWDWR��R�O¶����
GHOOD� SRSROD]LRQH�� $QDORJKH� FRQVLGHUD]LRQL� YDOJRQR� SHU� OH� VSHFLH� FKH� YHJHWDQR�
QHOOH� SLHWUDLH� DUJLQDOL�� SHU� OH� TXDOL� QRQ� H� SRVVLELOH� LQWHUYHQLUH� FRQ� OR� VFRWLFR�� ,Q�
TXHVWR� FDVR� VH� SRVVLELOH� L� VLQJROL� HVHPSODUL� YDQQR� DVSRUWDWL�� LGRQHDPHQWH�
FRQVHUYDWL�H�ULPHVVL�D�GLPRUD�D�ILQH�ODYRUL��DYHQGR�FXUD�GL�QRQ�FRPSURPHWWHUH�JOL�
DSSDUDWL� UDGLFDOL�GXUDQWH� LO�SUHOLHYR�H�FHUFDQGR�GL� ULFUHDUH� OH�FRQGL]LRQL� VWD]LRQDOL�
RULJLQDULH��

��� ,Q�FDVR�GL�QHFHVVLWj�GL�UHLPSLDQWR�GL�HVVHQ]H�DUERUHR�DUEXVWLYH��YHUUDQQR�XWLOL]]DWH�
VROR�VSHFLH�DXWRFWRQH�H�FRHUHQWL�FRQ�OH�YHJHWD]LRQL�GHOOD�SURYLQFLD�GL�5RYLJR��VRQR�
GD� HVFOXGHUVL�� DG� HVHPSLR�� VSHFLH� TXDOL� QRFFLROL�� SLQL�� WLJOL�� HFF������ VRQR� GD�
SULYLOHJLDUH� VSHFLH� GL� RULJLQH� YHQHWD� FHUWLILFDWD�� H� LQ� SDUWLFRODUH� $OQXV� JOXWLQRVD��
)UD[LQXV� VS��� RYH� SRVVLELOH�� q� GD� SULYLOHJLDUH� LO� UHLPSLDQWR� GL� DOEHUL� H� DUEXVWL� GHO�
PHGHVLPR�VLWR��SUHYHQWLYDPHQWH�HVSLDQWDWL�H�DFFDQWRQDWL��

��� $OORQWDQDPHQWR�GDL�VLWL� LQWHUHVVDWL�GDL� ODYRUL�GHJOL�HVHPSODUL�GL�5HWWLOL�H�$QILEL��VROR�
VSHFLH� G¶LQWHUHVVH� FRQVHUYD]LRQLVWLFR�� HYHQWXDOPHQWH� ULVFRQWUDWL� FRQ� VRSUDOOXRJR�
DSSRVLWR� SUHYHQWLYR� �GRFXPHQWDWR� WUDPLWH� DSSRVLWR� YHUEDOH� GL� VRSUDOOXRJR� H�
FRQVWDWD]LRQH��GD�HIIHWWXDUVL�QHO�FDVR�GL�FDQWLHUL�GRYH�VLDQR�SUHYLVWL�PRYLPHQWL�GL�
WHUUD� LQ� ORFR�� HYHQWXDOH� VXFFHVVLYR� LVRODPHQWR� GHO� FDQWLHUH� DO� ILQH� GL� HYLWDUH�
O¶LQJUHVVR�GHJOL�HVHPSODUL��

��� DOO¶LQILVVLRQH�� VH� QHFHVVDULR�� GL� SDODQFROH� ODWR� YDOOH� GHOOD� VWUXWWXUD�� RSSXUH�
FRVWUX]LRQH�GL�WXUH�LQ�WHUUD��VDVVR�H�WHOR�LQ�Q\ORQ��DOOR�VFRSR�GL�PHWWHUH�LQ�DVFLXWWR�
OD�FKLDYLFD��

��� DOO¶DWWLYD]LRQH� GL� DJJRWWDPHQWL� FRQ� LGRQHH� SRPSH� DOOR� VFRSR� GL� SHUIH]LRQDUH� OH�
FRQGL]LRQL�GL�ODYRUR�DOO¶LQWHUQR�GHOOH�FDQQH�GHOOD�FKLDYLFD��



��

���DOOR�VFDYR��GL�SXOL]LD��GHO�PDWHULDOH�GHSRVLWDWR�VXOOD�VROHWWD�GHOOD�FKLDYLFD�DOOR�VFRSR�
GL� YHULILFDUH� OH� FRQGL]LRQL� GHOOD� SODWHD� H� UHODWLYR� DOORQWDQDPHQWR� GHOOR� VWHVVR� LQ�
GLVFDULFKH�DXWRUL]]DWH�R�GHSRVLWR�QHOOD�SURVSLFLHQWH��DOO¶LQWHUQR�GHO�FDQWLHUH��

����DOOD� SXOL]LD� GL� WXWWH� OH� SDUHWL� LQWHUQH� HG� HVWHUQH� GHOOD� VWUXWWXUD� DOOR� VFRSR� GL�
HYLGHQ]LDUH�WXWWL�L�SXQWL�GHEROL��IHUUL�HVSRVWL��IHVVXUH��HFF����

����DO�OLHYR�GHOOD�FDUSHQWHULD�PHWDOOLFD�R�GL�OHJQR�HVLVWHQWH��
����DOOD�GHPROL]LRQH�H�DVSRUWD]LRQH�GHL�FDOFHVWUX]]L�GHWHULRUDWL��
����DOOD� ULFRVWUX]LRQH�YROXPHWULFD�GHL�FDOFHVWUX]]L�HIIHWWXDWD�FRQ�DOWUHWWDQWL�VSHVVRUL�GL�

FDOFHVWUX]]R�� GL� DGHJXDWH� FDUDWWHULVWLFKH�� H�R� FRQ� PDOWH� VSHFLDOL� ILQR� DO�
UDJJLXQJLPHQWR�GHOOD�FRQVLVWHQ]D�PDQFDQWH�DOOD�FRPSOHWH]]D�GHOO¶RSHUD��

����DOO¶HYHQWXDOH�PHVVD�LQ�IXQ]LRQH�GL�SRPSD�H�SHU�SHUPHWWHUH�OR�VFDULFR�H�O¶DGGX]LRQH�
GHOO¶DFTXD�GD�YDOOH�D�PDUH�H�YLFHYHUVD��

����DOO¶LQJKLVDJJLR�GHL�SURILOL�LQ�PHWDOOR�VXOOH�SDUHWL�LQ�F�D���DGHJXDWDPHQWH�SUHGLVSRVWH�
H�ULSULVWLQDWH��WUDPLWH�EXOORQL�GL�DFFLDLR�H�VLJLOODWXUD�FRQ�JHWWL�GL�VHFRQGD�IDVH���

���� DOOD� IRUQLWXUD� H� SRVD� GHOOD� FDUSHQWHULD� PHWDOOLFD� �SDUDWRLH� H� UHODWLYL� FRQJHJQL� GL�
PDQRYUD��� FRPSUHVH� WXWWH� OH� RSHUH� UHDOL]]DWH� SHU� DFFHGHUH� LQ� VLFXUH]]D� DOOD�
VWUXWWXUD�H�PDQRYUDUH�OH�SDUDWRLH��

����DO�OLHYR�GHOOH�SDODQFROH�R�WXUH�H�VLVWHPD]LRQH�GHOOH�DUJLQDWXUH�D�PDUH�SRVWH�DL�ODWL��
SRUWDQGROH�DOOH�FDUDWWHULVWLFKH�GL�VLFXUH]]D�SUHYLVWH�ILVVDWH�GDO�&RQVLJOLR�6XSHULRUH�
GHL�//�33��

����1RQ�q�SUHYLVWD�O
LGURVHPLQD��VL�SUHYHGH��HYHQWXDOPHQWH��OD�VHPLQD�HVFOXVLYDPHQWH�
FRQ� XQ� PLVFXJOLR� GL� VHPL� RWWHQXWR� FRQ� UDFFROWD� GHOOD� VHPHQWH� �ILRUXPH�� LQ� ORFR�
DOO¶LQWHUQR�GHO�PHGHVLPR�SUDWR��R�LQ�SUDWL�OLPLWURIL�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�
ERWDQLFKH�� LQ� DOWHUQDWLYD� q� SRVVLELOH� OD� VHPLQD� FRQ� PLVFXJOLR� GL� RULJLQH� YHQHWD�
FHUWLILFDWD�FRQ�VSHFLH�FRHUHQWL�FRQ�O¶DUHD��

���� 2YXQTXH� OH� ODYRUD]LRQL� GRYHVVHUR� HQWUDUH� LQ� FRQWDWWR� FRQ� OH� DFTXH� ODJXQDUL� R�
YDOOLYH��QRQ�IOXYLDOL���VL�SUHYHGH�OD�UHDOL]]D]LRQH�GL�DFFRUJLPHQWL��WLSR�SDQQH�PRELOL��
DWWL� DG� LVRODUH� LO� FDQWLHUH� H� HYLWDUH� OR� VYHUVDPHQWR� LQ� DFTXD� GL� TXDOVLDVL� WLSR� GL�
VHGLPHQWL�H�PDWHULDOL��

0H]]L�XWLOL]]DELOL��
7UDWWRUH�FRQ�EDUUD�IDOFLDQWH��GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�FKH�VL�DGRSHUHUj�VROR�
SHU� SLFFROH� ULILQLWXUH�� JUDGHU�SDOD�WHUQD�� FDPLRQ�� HVFDYDWRUH� FLQJRODWR�JRPPDWR� H�R� D�
FRUGH��SRQWRQH�PXQLWR�GL�HVFDYDWRUH��PDUWHOOR�GHPROLWRUH��FRPSUHVVRUH�FRPSOHWR�GL�ODQFLD�
LGUR�VDEELDWULFH��DXWRERWWH��EHWRQLHUD��PRWRSRPSD��IOHVVLELOH��WUDSDQR�FDPLRQ�JUX��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD� 'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�



��

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�&+,$9,&$��

�O¶LPEDQFDPHQWR�D�FRVWLWXLUH� LO�SLD]]DOH�GL�PDQRYUD�q�UHDOL]]DWR�XQD�VROD�YROWD�H�QRQ� ULHQWUD� WUD� L�

ODYRUL�GL�PDQXWHQ]LRQH�GD�ULSHWHUH�QHO�WHPSR��



��

�� )RUPD]LRQH� GL� RSHUH� SHU� LQWHUFHWWD]LRQH� GHOOH� ILOWUD]LRQL�� GUHQDJJL� FRQ� WXEL�
GUHQDQWL�� GLDIUDPPL� GL� GLYHUVR� WLSR� H� ULQIRU]R� FRQ� WHUUHQR� GL� SDUWL� GL� SHUWLQHQ]D�
LGUDXOLFD� �2SHUD� GL� ULGX]LRQH� GHOOD� ILOWUD]LRQH� DWWUDYHUVR� LO� FRUSR� DUJLQDOH� HG� L� WHUUHQL� GL�
IRQGD]LRQH�±�RSHUD�SHU�O¶DXPHQWR�GHOOD�SRUWDWD�FRQYRJOLDELOH����$3$7�±�$WODQWH�GHOOH�RSHUH�
SHU�OD�VLVWHPD]LRQH�IOXYLDOH��

/H�DUJLQDWXUH�IOXYLDOL�GL�3R��VRQR�VWDWH�FRVWUXLWH��QHOOD�PDJJLRU�SDUWH�GHOOD�ORUR�OXQJKH]]D��D�
SDUWLUH�GDOO¶DQWLFKLWj� FRQ� L�PH]]L� H� OH� WHFQLFKH�FKH� L� WHPSL� UHQGHYDQR�GLVSRQLELOL�� D�SRFKL�
PHWUL�GDO�SLDQR�FDPSDJQD�H�YLD�YLD�ULDO]DWH�H�ULQJURVVDWH�QHO�WHPSR�FRQ�JLXVWDSSRVL]LRQH�
GL�WHUUH�GLYHUVH�SHU�FRQWHQXWR�DUJLOORVR��OLPRVR�H�VDEELRVR��QRQ�VHPSUH�IUD�ORUR�EHQ�OHJDWH�
H� GLYHUVDPHQWH� FRVWLSDWH�� (¶� GLIILFLOH� SHQVDUH� FKH� L� ULOHYDWL� VLDQR� VWDWL� UHDOL]]DWL� FRQ�
PDWHULDOL� GLVSRQLELOL� GL� TXDOLWj� SHUIHWWDPHQWH� FRQVRQD�� VRWWR� LO� SURILOR� JHRWHFQLFR�� SHU�
O¶LQJHQWH� TXDQWLWj� QHFHVVDULD� GL� WHUUHQR�� FRPSUHQVLELOPHQWH� LPPHGLDWDPHQWH� QRQ�
GLVSRQLELOH�� 6SHVVR�� SHU� OD� UHDOL]]D]LRQH� GHO� ULOHYDWR� DUJLQDOH� YHQLYDQR� VFDYDWL� L� SDUDJJL�
IOXYLDOL� OLPLWURIL�� LQGLSHQGHQWHPHQWH� GDOOH� FDUDWWHULVWLFKH� WHFQLFKH� GHOOH� WHUUH�� 3HUWDQWR�
DQFKH� SHU� TXHVWL� PRWLYL� FDSLWD�� DL� JLRUQL� DWWXDOL�� GL� ULVFRQWUDUH� GHOOH� ILOWUD]LRQL� FKH�
LQWHUHVVDQR� LO� FRUSR� DUJLQDOH�� ,O� IHQRPHQR�� FRPH� VDSSLDPR��GHYH�HVVHUH� FRVWDQWHPHQWH�
PRQLWRUDWR��LQ�SDUWLFRODUH�TXDQGR�LO�WUDILODPHQWR�G¶DFTXD�VL�WUDVIRUPD�DQFKH�LQ�XQ�WUDVSRUWR�
GL� PDWHULDOH� �IRUPD]LRQH� GL� IRQWDQD]]L��� ,Q� TXHVWL� FDVL� O¶DUJLQH� VWD� SHU� HVVHUH� LQWDFFDWR�
IRUWHPHQWH� QHOOD� VXD� LQWHJULWj� H� OD� VXD� D]LRQH� GL� GLIHVD� LQL]LD� D� ULGXUVL�� (� TXHVWR� GHYH�
HVVHUH�LPSHGLWR��

'HVFUL]LRQH�GHOOH�D]LRQL
��� 9DOJRQR� WXWWH� OH� D]LRQL� GHVFULWWH� QHO� FDSLWROR� GHOOD� /DYRUD]LRQH� Q�� �� �5LDO]R� H�

ULQJURVVR�GHOOH�DUJLQDWXUH��SHU�TXDQWR�ULJXDUGD�SUDWL�VWDELOL��HVVHQ]H�GL�SUHJLR��IDVFH�
DUERUHR�DUEXVWLYH�� VWD]LRQL� IORULVWLFKH�� OR� VWHVVR� GLFDVL� SHU� OD� JHVWLRQH�
GHOO¶(USHWRIDXQD�H�GHOO¶LGURVHPLQD��

��� 2YXQTXH�OH�ODYRUD]LRQL�GRYHVVHUR�HQWUDUH�LQ�FRQWDWWR�FRQ�OH�DFTXH�ODJXQDUL�R�YDOOLYH�
�QRQ�IOXYLDOL���VL�SUHYHGH�OD�UHDOL]]D]LRQH�GL�DFFRUJLPHQWL��WLSR�SDQQH�PRELOL��DWWL�DG�
LVRODUH�LO�FDQWLHUH�H�HYLWDUH�OR�VYHUVDPHQWR�LQ�DFTXD�GL�TXDOVLDVL�WLSR�GL�VHGLPHQWL�H�
PDWHULDOL��

$UHH�H�WHPSLVWLFKH�GHOO¶D]LRQH�
1HOOH�DUHH�GL� FRPSHWHQ]D�VL� SRWUDQQR� UHDOL]]DUH�JOL� LQWHUYHQWL�� FRPH�VRSUD� VSHFLILFDWL�� LQ�
WXWWR�LO�SHULRGR�GHOO¶DQQR��FRQ�OH�VHJXHQWL�OLPLWD]LRQL��

�� HVFOXVLRQH�SHU�XQ�EXIIHU�GL�����PW�GDL�VLWL�GHOOH�JDU]DLH��YHGL�VKDSHILOH�DOOHJDWR���SHU�
LO�SHULRGR���PDU]R�±����JLXJQR��LQ�TXDQWR�FRORQLH�GL�QLGLILFD]LRQH�GHJOL�$UGHLGL��

�� SHU� L� WUDWWL� SURVSLFLHQWL� LPSRUWDQWL� DUHH� GL� VYHUQDPHQWR� GHOO¶$YLIDXQD� DFTXDWLFD�� LQ�
SDUWLFRODUH�$QDWLGL��YHGL�VKDSHILOH�DOOHJDWR���SHU�LO�SHULRGR����DJRVWR�±����IHEEUDLR��
XQD�'LUH]LRQH� ODYRUL� VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H�
QHJDWLYH�� PHGLDQWH� FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� SRSROD]LRQH� H� DGR]LRQH� GL�
DSSRVLWH�OLPLWD]LRQH�DL�FDQWLHUL��

�� 3HU� L� WUDWWL�SRVWL�D�PHQR�GL�����PW�GL�GLVWDQ]D��R�GLVWDQ]D�LQIHULRUH� LQ�EDVH�DG�XQR�
VWXGLR� VSHFLILFR� GD� HIIHWWXDUH�� GDOOH� FRORQLH� GL� QLGLILFD]LRQH� GHL� &DUDGULIRUPL� �YHGL�
VKDSHILOH� DOOHJDWR��� SHU� LO� SHULRGR� ��� DSULOH� ±� ��� JLXJQR� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD� DQGUj� D� FRQWUROODUH� LO� QRQ� YHULILFDUVL� GL� LQWHUIHUHQ]H� QHJDWLYH�� PHGLDQWH�
FRQWUROOR� GHOO¶DQGDPHQWR� GHOOD� ULSURGX]LRQH� H� DGR]LRQH� GL� DSSRVLWH� OLPLWD]LRQH� DL�
FDQWLHUL�



��

/D� VXGGHWWD� 'LUH]LRQH� /DYRUL� �VRWWR� LO� SURILOR� DPELHQWDOH��� DO� WHUPLQH� GHO� PRQLWRUDJJLR��
GRYUj�FRPXQLFDUH�O¶HVLWR�GHOOR�VWHVVR�DOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�SHU�OD�YDOXWD]LRQH�
G¶LQFLGHQ]D��

���VROX]LRQH�HVHFXWLYD���'UHQDJJL�

'HVFUL]LRQH�GHOOH�D]LRQL
/¶(QWH� JHVWRUH� GHJOL� DUJLQL� LQ� DUJRPHQWR�� SULPD� GL� LPSRVWDUH� TXDOVLDVL� LQWHUYHQWR�
G¶LQWHUFHWWD]LRQH�GHOOH� ILOWUD]LRQL�� HVHJXH�VSHFLILFKH� LQGDJLQL� JHRWHFQLFKH�SHU� YHULILFDUH� OD�
SURIRQGLWj�GHOOD�SUREOHPDWLFD�H�O¶LQWHQVLWj�GHO�IHQRPHQR��,Q�IXQ]LRQH�GHJOL�HVLWL� LPSRVWD�OD�
VROX]LRQH�DGRWWDELOH��3ULPD�GL�SDVVDUH�D�TXDOVLDVL�LQWHUYHQWR�DJJLXQWLYR�VXO�FRUSR�DUJLQDOH��
DGHJXD� OR� VWHVVR�� VH�SRVVLELOH�� FRQ� OH� FDUDWWHULVWLFKH�GLPHQVLRQDOL� SUHYLVWH�GDO�&RQVLJOLR�
6XSHULRUH�GHL� //�33� �YHGHUH� VFKHGH�SUHFHGHQWL���6H� LO� IHQRPHQR�GL� ILOWUD]LRQH�q� OLPLWDWR�
QHOOR� VSD]LR� H� PRGHVWR� FRPH� HQWLWj�� O¶(QWH� JHVWRUH� VXOOD� VFRUWD� GHJOL� HVLWL� GHOOH� LQGDJLQL�
JHRWHFQLFKH�� SXz� DOORQWDQDUH� OH� DFTXH� GDO� FRUSR� DUJLQDOH�� UHDOL]]DQGR�� OH� VHJXHQWL�
RSHUD]LRQL��D�VHJXLWR�GHOO¶LPSRVWD]LRQH�GHJOL�DFFRUJLPHQWL�GL�VLFXUH]]D�SUHYLVWL�QHO�SLDQR�GL�
VLFXUH]]D��

��� HYHQWXDOH�WDJOLR�GHOOD�YHJHWD]LRQH�OLEHUR�QDVFHQWH�VXOOD�]RQD�LQWHUHVVDWD�GDL�ODYRUL��
VHFRQGR� OH� PRGDOLWj� HG� DFFRUJLPHQWL� VSHFLILFDWL� QHOOH� VH]LRQL� ³VIDOFL´� H�
³GHFHVSXJOLDPHQWL´��

��� VFDYR�� D� VH]LRQH� ULVWUHWWD�� GL� XQD� VFROLQD� UHDOL]]DWD� DG� XQD� SURIRQGLWj� WDOH� GD�
LQWHUFHWWDUH� OH� ILOWUD]LRQL� HVLVWHQWL� �QRUPDOPHQWH� SRVWD� LQ� EDQFD� GHOO¶DUJLQH� H�
SDUDOOHOD�DOOD�VWHVVD���

��� VFDYR�� D� VH]LRQH� ULVWUHWWD�� GL� IRVVR� FROOHJDQWH� OH� VFROLQH� GL� LQWHUFHWWD]LRQH� GHOOH�
ILOWUD]LRQL�FRQ�FRUSL�ULFHWWRUL�HVLVWHQWL��

��� SRVL]LRQDPHQWR�QHOOH�DUHH�GL�VFDYR�GL�WXEL�GUHQDQWL��GL�WHVVXWL�FRQ�IXQ]LRQL�GUHQDQWL��
GL� PDWHULDOH� FDOFDUHR� GL� SH]]DWXUD� GLYHUVD�� HFF��� DO� ILQH� GL� FRPSOHWDUH� O¶RELHWWLYR�
SUHSRVWR��

��� DO�ULQWHUUR�GHJOL�VFDYL�FRQ�JOL�VWHVVL�PDWHULDOL�VFDYDWL��

0H]]L�XWLOL]]DELOL��
7UDWWRUH�FRQ�EDUUD�IDOFLDQWH��GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�FKH�VL�DGRSHUHUj�VROR�
SHU�SLFFROH�ULILQLWXUH��JUDGHU�SDOD�WHUQD��FDPLRQ��HVFDYDWRUH�FLQJRODWR�JRPPDWR��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�'5(1$**,2�$5*,1(�)/89,$/(�
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���VROX]LRQH�HVHFXWLYD���'LDIUDPPL

6H�LO�IHQRPHQR�GL�ILOWUD]LRQH�LQYHFH�q�LPSRUWDQWH�H�GL�XQD�FHUWD�JUDYLWj��O¶(QWH�JHVWRUH�VXOOD�
VFRUWD� GHJOL� HVLWL� GHOOH� LQGDJLQL� JHRWHFQLFKH�� SXz� GHFLGHUH� GL� LQWHUYHQLUH� UHDOL]]DQGR�
GLDIUDPPL�D�SDUHWH�FRQWLQXD��DFTXD��FHPHQWR�H�EHQWRQLWH��R�LQ�FDOFHVWUX]]R��VX�XQD�SDUWH�
GHO�FRUSR�DUJLQDOH��/¶LGHDOH�VDUHEEH�FRVWUXLUH�LO�GLDIUDPPD�OXQJR�OD�VRPPLWj�GHOO¶DUJLQH�SL��
HVSRVWD� YHUVR� LO� PDUH�� LQ� PRGR� GD� LQLELUH�� QHO� VXR� QDVFHUH�� LO� SURFHVVR� GL� ILOWUD]LRQH� H�
PDQWHQHUH�LQWHJUD��DQFKH�GLIURQWH�DG�DFFDGLPHQWL�HVWUHPL��OD�PDJJLRU�SDUWH�GHOOD�VWUXWWXUD�
DUJLQDOH�� /D� SURIRQGLWj� GHL� GLDIUDPPL� GLSHQGH� GDOOD� TXRWD� QHO� VRWWRVXROR� LQ� FXL� VL� q�
ULVFRQWUDWD�OD�SUHVHQ]D�GL�XQ�EDQFR�GL�DUJLOOD�D�ULGRWWD�SHUPHDELOLWj��VX�FXL�q�EXRQD�WHFQLFD�
LQWHVWDUH��DSSXQWR��LO�GLDIUDPPD�VWHVVR���
,Q�PDQFDQ]D�GL�XQ�EDQFR�G¶DUJLOOD� LO�GLDIUDPPD�GRYUj�HVVHUH�VYLOXSSDWR�D�SURIRQGLWj�WDOH�
GD�ULGXUUH�LO�JUDGLHQWH�LGUDXOLFR�ORFDOH�D�YDORUL�GL�VLFXUH]]D��
/¶HVHFX]LRQH�GHL�ODYRUL�FRPSUHQGH�OH�VHJXHQWL�DWWLYLWj�

��� HYHQWXDOH� WDJOLR� GHOOD� YHJHWD]LRQH� OLEHUR� QDVFHQWH� VXOO¶DUHD� LQWHUHVVDWD� GDL� ODYRUL�
VHFRQGR� OH� PRGDOLWj� HG� DFFRUJLPHQWL� VSHFLILFDWL� QHOOH� VH]LRQL� ³VIDOFL´� H�
³GHFHVSXJOLDPHQWL´��

��� VFDYR��D�SURIRQGLWj�SUHYLVWD�QHO�SURJHWWR��D�VHWWL�QRQ�FRQWLQXL��
��� FRQWHPSRUDQHD� LPPLVVLRQH� QHOOH� ]RQH� VFDYDWH� GL� DUPDWXUH� H� GL� FDOFHVWUX]]R��

RSSXUH�GL�DFTXD��FHPHQWR�H�EHQWRQLWH��RSSXUH�GL�VWUXWWXUH�SUHIDEEULFDWH�LQ�DFFLDLR�
R�LQ�FDOFHVWUX]]R�SUHFRPSUHVVR��

��� DOORQWDQDPHQWR� GHO� PDWHULDOH� GL� VFDYR� QHOOH� SHUWLQHQ]H� OLPLWURIH� R� IXRUL� FDQWLHUH�H�
SURILODWXUD�GHILQLWLYD�GHL�VLWL�RJJHWWR�GHL�ODYRUL��QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�
LQ�PDWHULD�GL�7HUUH�H�5RFFH�GD�VFDYR��

0H]]L�XWLOL]]DELOL��
7UDWWRUH�FRQ�EDUUD�IDOFLDQWH��GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�FKH�VL�DGRSHUHUj�VROR�
SHU�SLFFROH�ULILQLWXUH��JUDGHU�SDOD�WHUQD��FDPLRQ��HVFDYDWRUH�FLQJRODWR�JRPPDWR��PDFFKLQD�
RSHUDWULFH�FRQ�NHOO\��IUHVD��DXWREHWRQLHUD��LPSLDQWR�GL�PLVFHOD]LRQH��



��

'HWWDJOLR�DUHD�GL�DSSOLFD]LRQH

6(=,21(�7,32�',$)5$00$�

6FDYR�GLDIUDPPD�

6LVWHPD]LRQH�GHOOD�WHUUD�GL�VFDYR�GHO�GLDIUDPPD�VXO�FRUSR�DUJLQDOH�



��

��$UHH�GL�FRPSHWHQ]D�

/H�SUHVHQWL�/LQHH�JXLGD�ULJXDUGDQR�OH�DUJLQDWXUH�GL�VHJXLWR�GHVFULWWH��QRQFKp�DUHH�GL�FDYD��

7URQFKL 'HVFUL]LRQH�WUDWWR /RFDOLWj

� $UJLQH�VLQLVWUR�GHO�3R��
GD�VWDQWH�Q����D�VWDQWH�Q������

0HODUD�� %HUJDQWLQR�� &DVWHOQXRYR� %DULDQR��
&DVWHOPDVVD��&DOWR��&HQHVHOOL�

� $UJLQH�VLQLVWUR�GHO�3R��
GD�VWDQWH�Q������D�VWDQWH�Q������

&DOWR�� &HQHVHOOL�� 6DODUD�� )LFDUROR�� *DLED��
6WLHQWD��2FFKLREHOOR�

� $UJLQH�VLQLVWUR�GHO�3R��
GD�VWDQWH�Q������D�VWDQWH�Q������

2FFKLREHOOR�� 6DQWD� 0DULD� 0DGGDOHQD��
3ROHVHOOD�

� $UJLQH�VLQLVWUR�GHO�3R��
GD�VWDQWH�Q������D�VWDQWH�Q������

3ROHVHOOD�� *XDUGD� 9HQHWD�� &UHVSLQR��
9LOODQRYD�0DUFKHVDQD��3DSR]]H�

� $UJLQH�VLQLVWUR�GHO�3R�GL�9HQH]LD��
GD�VWDQWH�Q������D�VWDQWH�Q������

3DSR]]H�� %RWWULJKH�� 0D]]RUQR� V[��
&DYDQHOOD�3R��3RUWR�9LUR�

� $UJLQH�VLQLVWUR�GHO�3R�GL�9HQH]LD��
GD�VWDQWH�Q������D�VWDQWH�Q�������
$UJLQH�VLQLVWUR�GHO�3R�GL�0DLVWUD��
GD�VWDQWH�Q������D�VWDQWH�Q������$�

3RUWR�9LUR�

� $UJLQH�VLQLVWUR�GHO�3R�GL�3LOD��
GD�VWDQWH�Q����D�VWDQWH�Q�����

&D
�9HQLHU��&D
�=XOLDQL��3LOD�

� $UJLQH�GHVWUR�GHO�3R�GL�9HQH]LD��
GD�VWDQWH�Q����D�VWDQWH�Q������

6DQWD� 0DULD� LQ� 3XQWD�� &RUEROD�� 7DJOLR� GL�
3R�

� $UJLQH�VLQLVWUR�GHO�3R�GL�*RUR��
GD�VWDQWH�Q����D�VWDQWH�Q������

6DQWD�0DULD�LQ�3XQWD��$ULDQR�QHO�3ROHVLQH��
6DQ�%DVLOLR��5LYj�

�� $UJLQH�VLQLVWUR�GHO�3R�GL�*RUR��
GD�VWDQWH�Q������D�VWDQWH�Q������

&D
� 9HQGUDPLQ�� *RUR� 9HQHWR�� *RULQR�
9HQHWR�

�� $UJLQH�GHVWUR�GHO�3R�GL�*QRFFD��
GD�VWDQWH�Q����D�VWDQWH�Q�����

3ROHVLQHOOD��2FD�0DULQD��*RULQR�6XOODP�

�� $UJLQH�VLQLVWUR�GHO�3R�GL�*QRFFD��
GD�VWDQWH�Q����D�VWDQWH�Q�������
$UJLQH�GHOOD�6DFFD�GL�6FDUGRYDUL��
GD�VWDQWH�Q�����D�VWDQWH�Q������

'RQ]HOOD��*QRFFD��6DQWD�*LXOLD��%RQHOOR�

�� $UJLQH�GHVWUR�GHO�3R�GHOOH�7ROOH��
GD�VWDQWH�Q����D�VWDQWH�Q�������
$UJLQH�GHOOD�6DFFD�GL�6FDUGRYDUL��
GD�VWDQWH�Q����D�VWDQWH�Q�����

&D
�7LHSROR��7ROOH��6FDUGRYDUL��%RQHOOL�

�� $UJLQH�GHVWUR�GHO�3R�GL�0DLVWUD��
GD�VWDQWH�Q����D�VWDQWH�Q������
$UJLQH�GL�VHFRQGD�OLQHD�D�PDUH��
GD�VWDWH�Q����D�VWDQWH�Q�����

&D
�9HQLHU��%RFFDVHWWH��&D
�=XOLDQL�

�� $UJLQH�GHVWUR�GHO�3R�GHOOD�3LOD��
GD�VWDQWH�Q����D�VWDQWH�Q������
$UJLQH�VLQLVWUR�GHO�3R�GHOOH�7ROOH��
GD�VWDQWH�Q����D�VWDQWH�Q������
$UJLQH�GL�VHFRQGD�OLQHD�D�PDUH��
GD�VWDQWH�Q����D�VWDQWH�Q������
$UJLQH�GL�FKLXVXUD�YHFFKLR� UDPR�GHO�3R�GL�
3LOD�

3ROHVLQH�&DPHULQL�

'L�VHJXLWR�XQD�UDSSUHVHQWD]LRQH�VFKHPDWLFD�GHOOH�DUHH�GL�FRPSHWHQ]D��



��

3ROHVLQH�RFFLGHQWDOH��



��

3ROHVLQH�FHQWUDOH�H�'HOWD�RFFLGHQWDOH��

'HOWD�GHO�3R��



��

����5DSSUHVHQWD]LRQH�FDUWRJUDILFD�GHOOH�DUHH�GL�FRPSHWHQ]D�

/H�DUHH�GL�FRPSHWHQ]D�GHO�SUHVHQWH�'LVFLSOLQDUH�VRQR�VWDWH�GLJLWDOL]]DWH�FRQ�PHWRGLFD�LQ�
*,6��DO�ILQH�GL�UHQGHUQH�SUHFLVD�H�LQHTXLYRFDELOH�OD�ORFDOL]]D]LRQH��GRFXPHQWR�DOOHJDWR���
6RQR�VWDWL�DFTXLVLWL�L�VHJXHQWL�RJJHWWL�GL�EDVH��HG�H�VWDWD�PDSSDWD�OD�PDVVLPD�HVWHQVLRQH�
GHOOH�FRPSHWHQ]H��FKH�WLHQH�LQ�FRQVLGHUD]LRQH�WXWWL�L�SRVVLELOL�LQWHUYHQWL�DWWL�D�JDUDQWLUH�OD�
VLFXUH]]D�GHJOL�DUJLQL��

��6IDOFL�RUGLQDUL�±�HOHPHQWR�DUHDOH��5DSSUHVHQWD�OH�DUHH�VRJJHWWH�D�VIDOFLR�
SHULRGLFR��FRUULVSRQGHQWL�DOO¶DUJLQH�GDOO¶XQJKLD�ODWR�FDPSDJQD�DOO¶XQJKLD�ODWR�ILXPH��
���BVIDOFLBRUGLQDUL�VKS�
��'HFHVSXJOLDPHQWL�±�HOHPHQWR�DUHDOH���5DSSUHVHQWD�OH�DUHH�VRJJHWWH�D�SHULRGLFR�
GHFHVSXJOLDPHQWR��FRUULVSRQGHQWL�DOO¶DUJLQH�GDOO¶XQJKLD�ODWR�FDPSDJQD�DOO¶XQJKLD�
ODWR�ILXPH�����BGHFHVSXJOLDPHQWL�VKS�
��5LSUHVD�HURVLRQL��IUDQH�H�FHGLPHQWL�±�HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�JOL�LQWHUYHQWL�
DWWL�D�ULVROYHUH�OH�FULWLFLWj�ODWR�ILXPH��YLHQH�LQGLYLGXDWR�FRPH�XQ�EXIIHU�GL����R����P�
GDOO¶XQJKLD�DUJLQDOH�ODWR�ILXPH�LQ�FRUULVSRQGHQ]D�GHOOH�]RQH�LQWHUHVVDWH�GDOOH�
ODYRUD]LRQL�����BULSBHURVLRQLBIUDQHBFHGLPHQWL�VKS�
��5LDO]R�H�ULQJURVVR�DUJLQDWXUH�±�HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�JOL�LQWHUYHQWL�GL�
ULQIRUR�H�ULQJURVVR�GHOOD�VDJRPD�DUJLQDOH�GDO�ODWR�FDPSDJQD��YLHQH�LQGLYLGXDWR�
FRPH�XQ�EXIIHU�GL����P�GDOO¶XQJKLD�DUJLQDOH�ODWR�FDPSDJQD�LQ�FRUULVSRQGHQ]D�GHOOH�
]RQH�LQWHUHVVDWH�GDOOH�ODYRUD]LRQL����BULSUHVDBUHLQJURVVRBDUJLQDWXUH�VKS�
�D�3UHOLHYL�GL�WHUUD�LQ�DUHH�JROHQDOL�±�HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�OH�IRQWL�GL�
DSSURYLJLRQDPHQWR�SHU�LO�PDWHULDOH�RFFRUUHQWH�DOOH�ODYRUD]LRQL��
�DBSUHOLHYLBWHUUDBJROHQDOL�VKS�
�E�'DJDJJL�±�HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�DUHH�LQ�FXL�L�VHGLPHQWL�YHQJRQR�
GUDJDWL�GDOO¶DOYHR�IOXYLDOH���EBGUDJDJJL�VKS�
��0DQXWHQ]LRQL�GHOOH�SLVWH�GL�VHUYL]LR�±�HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�XQ¶DUHDOH�LQ�
FXL�VRQR�SRVVLELOL�LQWHUYHQWL�DWWL�D�ULSULVWLQDUH�OD�IXQ]LRQDOLWj�GHOOH�SLVWH�GL�VHUYL]LR��
��BPDQXWBSLVWHBVHUYL]LR�VKS�
��5LSULVWLQR�GHOOH�FKLDYLFKH�D�PDUH�±�HOHPHQWR�SXQWXDOH�±�LQGLYLGXD�RSHUH�SHUOD�
GLIHVD�RJJHWWR�GL�LQWHUYHQWL�� ��BULSBFLDYLFKHBPDUH�VKS�
��)RUPD]LRQH�R�PDQXWHQ]LRQH�GL�RSHUH�SHU�LQWHUFHWWD]LRQH�GHOOH�LQILOWUD]LRQL�±�
HOHPHQWR�DUHDOH�±�5DSSUHVHQWD�DUHH�VX�FXL�YHQJRQR�SUHYLVWL�LQWHUYHQWL�DWWL�
DOO¶LQWHUFHWWD]LRQ�GHOOH�LQILOWUD]LRQL�TXDOL�GUHQJJL�ODWR�FDPSDJQD�H�VHWWL�LQSHUPHDELOL��
���BLQWHUFHWWD]LRQHBLQILOWUD]LRQL�VKS�

/D�GLJLWDOL]]D]LRQH�H�DYYHQXWD�DG�XQD�VFDOD�PDVVLPD�GL���������
6XFFHVVLYDPHQWH�DOOD�GLJLWDOL]]D]LRQH�VRQR�VWDWH�DSSRUWDWH�PDQXDOPHQWH�DOFXQH�
PRGLILFKH�VXOOH�DUHH�GL�LQWHUYHQWR�FKH�ULFDGHYDQR�VXJOL�HGLILFL�FLYLOL��HVFOXGHQGROL�DSSXQWR�
GDOO¶DUHD��



��

��$OOHJDWL�

$OOHJDWL�DOOD�SUHVHQWH�5HOD]LRQH��

$�� 6KDSH�ILOH�GHOOH�DUHH�GL�FRPSHWHQ]D�
%�� 6KDSH�ILOH�GHOOH�VWD]LRQL�IDXQLVWLFKH�H�IORULVWLFKH�
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$UHH�GL�FDQWLHUH

/H� WLSRORJLH� GL� G¶LQWHUYHQWR Q�� �� �6IDOFL� RUGLQDUL�� H� Q�� �� �'HFHVSXJOLDPHQWL�� � FRPSRUWDQR�
O¶DOOHVWLPHQWR� GL� FDQWLHUL� VWUDGDOL� PRELOL� OXQJR� OH� SLVWH� GL� VHUYL]LR� DUJLQDOL� DGLELWH� DG� XVR�
SXEEOLFR� WUDQVLWR� GD� SDUWH� GHOOH� $PPLQLVWUD]LRQL� FRPXQDOL� FRQFHVVLRQDULH� GHOOH� SLVWH� GL�
VHUYL]LR�VWHVVH��

,Q� WDOL� FDVL� O¶DOOHVWLPHQWR� GHO� FDQWLHUH� SUHYHGH�� � GL� QRUPD�� VRODPHQWH� OD� VROD� SRVD� GL�
VHJQDOHWLFD�VWUDGDOH� OXQJR�OD�YLDELOLWj�HVLVWHQWH�PHQWUH��QRQ�VRQR�SUHYLVWH�RFFXSD]LRQL�GL�
DUHH�SHU�VHUYL]L�ORJLVWLFL��DWWLYLWj�GL�SURGX]LRQH�R�GL�GHSRVLWR�PDWHULDOL��

1HOO¶DPELWR�GHOOH�WLSRORJLH�GL�ODYRUD]LRQH�GL�VHJXLWR�LQGLFDWH�

��Q����� ³5LSUHVD�HURVLRQL�� IUDQH�H�FHGLPHQWL�H� IHQRPHQL�VLPLODUL� IRUPDWLVL� ODWR� ILXPH��� ODWR�
PDUH�H�R�ODWR�YDOOH�GHOOD�VWUXWWXUD�DUJLQDOH´��

��Q�����³5LDO]R�H� ULQJURVVR�GHOOH�DUJLQDWXUH� IOXYLDOL�H�GL�TXHOOH�D�PDUH�GL�SULPD�H�VHFRQGD�
GLIHVD� FRQ� UHSHULPHQWR� GHO� PDWHULDOH� WHUURVR� SURYHQLHQWH� GD� DUHD� JROHQDOH� R� GD�
GUDJDJJLR´��

��Q�����³0DQXWHQ]LRQL� GHOOH� SLVWH� GL� VHUYL]LR� DUJLQL� IOXYLDOL�� GL� SULPD� H� VHFRQGD� GLIHVD� D�
PDUH´���

��Q�����³5LSULVWLQR�GHOOH�FKLDYLFKH�D�PDUH´�

��Q�����³)RUPD]LRQH�R�PDQXWHQ]LRQH�GL�RSHUH�SHU�LQWHUFHWWD]LRQH�GHOOH�ILOWUD]LRQL��GUHQDJJL�
FRQ� WXEL� GUHQDQWL�� GLDIUDPPL� GL� GLYHUVR� WLSR� H� ULQIRU]R� FRQ� WHUUHQR� GL� SDUWL� GL� SHUWLQHQ]D�
LGUDXOLFD´�

RFFRUUH� SURYYHGHUH� LQ� YLD� SUHOLPLQDUH� DOOD� SRVD� GL� XQD� UHFLQ]LRQH� GL� FDQWLHUH� FRQ�
FRQVHJXHQWH� LQGLYLGXD]LRQH� H� VHJQDOD]LRQH� GHJOL� DFFHVL�� OD� UHFLQ]LRQH� GL� FDQWLHUH� QRQ�
ULVSRQGH�HVFOXVLYDPHQWH�DOOD�QHFHVVLWj�GL�UHJRODPHQWDUH�O¶DFFHVVR�DO�FDQWLHUH��LPSHGHQGR�
O
LQJUHVVR�DL�QRQ�DGGHWWL�DL�ODYRUL��PD�HVVD�VWHVVD�q�XQD�PLVXUD�GL�SUHYHQ]LRQH�SURWH]LRQH�
OLPLWD]LRQH�GDL�ULVFKL�G¶LQWHUIHUHQ]D�WUD�OH�DWWLYLWj�VYROWH�DOO¶LQWHUQR�GHO�FDQWLHUH�GDOO¶DPELHQWH�
HVWHUQR� DOOR� VWHVVR�� /D� UHFLQ]LRQH� GL� FDQWLHUH� GHOLPLWD� LO� OXRJR� H� O¶LQVLHPH� GL� LPSLDQWL��
DWWUH]]DWXUH��GHSRVLWL�HG�XIILFL�QHO�TXDOH�VL� VYROJRQR� L� ODYRUL�GL� UHDOL]]D]LRQH�GL�XQ¶RSHUD�
VHUYL]LR��

,O�FDQWLHUH�FRPSUHQGH�DO�VXR�LQWHUQR�OH�VHJXHQWL�DUHH��

Ͳ� �$5($� 23(5$7,9$�� VHGH� HIIHWWLYD� GHOO¶DWWLYLWj� GL� UHDOL]]D]LRQH�� PDQXWHQ]LRQH���
GHPROL]LRQH�ULPDQHJJLDPHQWR� GHOO
RSHUD� �DUHD� D� WHUUD� VX� VSRQGD� IOXYLDOH�VFDUSDWD�
DUJLQDOH�R�LQ�DFTXD�FRQ�DXVLOLR�GL�QDWDQWH���

Ͳ� $5($� ',� 68332572�� ]RQH� GRYH� YHQJRQR� GLVORFDWL� WXWWL� JOL� DSSUHVWDPHQWL� H� JOL�
LPSLDQWL�D�VHUYL]LR�GHOO
LQWHUYHQWR��



ϯ

/¶DUWLFROD]LRQH�GHOOH�VXGGHWWH�DUHH�GLSHQGH�GDOOD�WLSRORJLD�GHO�FDQWLHUH�H�GDOOH� ODYRUD]LRQL�
SUHYLVWH�� VH� LQ� XQ� FDQWLHUH� q� SUHYLVWD� OD� IRUQLWXUD� GL�PDWHULDOH� GD� XWLOL]]DUH� WDO� TXDOH� �GD�
SRVDUH� GLUHWWDPHQWH� LQ� RSHUD�� QRQ� q� QHFHVVDULD� O¶LQGLYLGXD]LRQH� GL� DUHH� DGLELWH� DOOD�
SURGX]LRQH� GL� PDQXIDWWL�HOHPHQWL� �SHU� HV�� DUHH� SHU� OD� SURGX]LRQH� GL� EXUJKH�� WDSSHWL�
]DYRUUDWL��HFF����

/H�$5((�',�68332572�VL�GLYLGRQR�LQ��

Ͳ� �6HUYL]L�ORJLVWLFL��WUDWWDVL�GL�DUHH�DGLELWH�DO�SHUVRQDOH�GL�FDQWLHUH�GRYH�YHQJRQR�XELFDWH�
OH� EDUDFFKH� GL� FDQWLHUH�� DPRYLELOL�� GL� WLSR� SUHIDEEULFDWR� D� VHUYL]LR� GHOO¶XIILFLR� '�/����
GHOOH�PDHVWUDQ]H��DGLELWH�D�VHUYL]L�LJLHQLFL��SHU�HV��ZF�FKLPLFL��SUHVLGL�VDQLWDUL����

Ͳ� 9LDELOLWj� GL� FDQWLHUH�� O
RUJDQL]]D]LRQH� GHOOD� YLDELOLWj� SURYYLVRULD� LQWHUQD� GL� FDQWLHUH� q�
QHFHVVDULD�DIILQFKq�L�PH]]L�G
RSHUD�QRQ�LQWHUIHULVFDQR�FRQ�LO�SDVVDJJLR�GHL�ODYRUDWRUL�
PHWWHQGR� LQ� SHULFROR� OD� ORUR� LQFROXPLWj�� WDOH� DWWLYLWj� VL� VRVWDQ]LD� FRQ� OD� SRVD� GL�
DGHJXDWD� VHJQDOHWLFD� GL� VLFXUH]]D� �WUDQVHQQH�� SDOHWWL�� FDWHQHOOH�� VHJQDOD]LRQL� GL�
SHULFROR��HWF����

Ͳ� =RQH� GL� FDULFR�VFDULFR�� WUDWWDVL� GL� DUHH� FRQ� SUHVHQ]D� GL� PH]]L� GL� WUDVSRUWR� H�
VROOHYDPHQWR�GHL�PDWHULDOL�GL�QXRYD�IRUQLWXUD�R�UHFXSHUDWL�QHOO¶DPELWR�GHO�FDQWLHUH��GL�
QRUPD�FDPLRQ�FRQ�FDVVRQH�ULEDOWDELOH��HVFDYDWRUL�D�FRUGH��JUX���

Ͳ� =RQH� GL� GHSRVLWR� H� VWRFFDJJLR�� DUHD� SHU� JOL� VWRFFDJJL� �GHSRVLWL�� WHPSRUDQHL� GL�
PDWHULDOH� GL� QXRYD� IRUQLWXUH� R�GL�PDWHULDOH� UHFXSHUDWR� LQ� VLWR� �SHU� HV�� WHUUD�� VDEELD��
SLHWUDPH�� FLRWWROL��� LQFOXGRQR� DQFKH� OH� DUHH� SHU� LO� GHSRVLWR� WHPSRUDQHR� GL� HYHQWXDOL�
PDWHULDOL�GL�ULILXWR��

Ͳ� $UHH� GL� SURGX]LRQH�� DUHD� D� WHUUD� R� LQ� DFTXD� �VX� QDWDQWH�� SHU� LO� FRQIH]LRQDPHQWR� R�
SURGX]LRQH�� D� VHFRQGD� GHOOD� WLSRORJLD� G¶LQWHUYHQWR�� GL�PLVFHOH� EHQWRQLWLFKH�� EXUJKH��
JDEELRQDWH��PDWHUDVVL� ³WLSR�5HQR´�� EXUJRQL�� WHOL� ]DYRUUDWL� H� VDFFRQL� LQ� SROLSURSLOHQH�
ULHPSLWL� GL� VDEELD�� LQILVVLRQH� GL� SDOL� LQ� OHJQR�� HFF��� QHL� FDQWLHUL� SL�� FRPSOHVVL�
�UHDOL]]D]LRQH� GL� GLDIUDPPL�� q� SUHYLVWR� O¶DOOHVWLPHQWR� GL� LPSLDQWL� GL� PLVFHOD]LRQH�
�FRVWLWXLWL�SULQFLSDOPHQWH�GD�WXUERPLVFHODWRUL��VLORV��SHU�OD�SUHSDUD]LRQH�GHOOH�PLVFHOH�
QHFHVVDULH��

7XWWL� JOL� DSSURQWDPHQWL� QHFHVVDUL� DO� FDQWLHUH� VRQR� WHPSRUDQHL� HG� DPRYLELOL� SHU� HVVHUH�
ULPRVVL�DO�WHUPLQH�GHOOH�ODYRUD]LRQL�ULSRUWDQGR�OH�DUHH�LQ�SULVWLQR�VWDWR��

6IDOFL�RUGLQDUL�

$WWLYLWj�GL� FRQWUROOR�GHOOD�YHJHWD]LRQH�SHU�SHUPHWWHUH� LO�PRQLWRUDJJLR�GHOOH�DUJLQDWXUH��GHL�
IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR��7DOH�DWWLYLWj�q�HVHJXLWD�PHGLDQWH�O¶XWLOL]]R�GL�WUDWWRUH�FRQ�EDUUD�
IDOFLDQWH�� HYHQWXDOPHQWH� LQWHJUDQGR� FRQ� RSHUD]LRQL� PDQXDOL� FRQ� O¶DXVLOLR� GL� PRWRVHJD��
GHFHVSXJOLDWRUH�PHFFDQLFR�H�D� VSDOOD� VROR�QHOO¶DPELWR�GL� SLFFROH� ULILQLWXUH�� /R� VIDOFLR�H� LO�
PRGHVWR�WDJOLR�GL�YHJHWD]LRQH�DUEXVWLYD�VRQR�HVHJXLWL�LQ�PRGR�FRQWLQXDWLYR�VXOOH�VXSHUILFL�
DUJLQDOL�RSHUDQGR�DG�DOPHQR���FP�GDO�VXROR��



ϰ

'HFHVSXJOLDPHQWL�

$WWLYLWj�GL� FRQWUROOR�GHOOD�YHJHWD]LRQH�SHU�SHUPHWWHUH� LO�PRQLWRUDJJLR�GHOOH�DUJLQDWXUH��GHL�
IUROGL��GHOOD�IDVFLD�GL�ULVSHWWR��7DOH�DWWLYLWj�q�HVHJXLWD�PHGLDQWH�O¶XWLOL]]R�GL�WUDWWRUH�FRQ�EDUUD�
IDOFLDQWH�� HYHQWXDOPHQWH� LQWHJUDQGR� FRQ� RSHUD]LRQL� PDQXDOL� FRQ� O¶DXVLOLR� GL� PRWRVHJD��
GHFHVSXJOLDWRUH�PHFFDQLFR�H�D�VSDOOD�VROR�QHOO¶DPELWR�GL�SLFFROH�ULILQLWXUH��
/¶RSHUD]LRQH� FRQVLVWH� QHO� GHFHVSXJOLDUH� LO� FRUSR� DUJLQDOH� H�� ORFDOPHQWH�� OD� IDVFLD� GL�
ULVSHWWR��P�����FRQ�SUHVHQ]D�GL�FHVSXJOLDPH�LQIHVWDQWH�H�GL�HOHPHQWL�DUEXVWLYL�DUERUHL��

5HDOL]]D]LRQH�GL�GLIHVD�GL�VSRQGD�R�GL�VFDUSDWD�DUJLQDOH�FRQ�VFRJOLHUD�GL�SLHWUDPH

,O�SLHWUDPH�GL�FDYD�IRUQLWR�LQ�FDQWLHUH�YLD�WHUUD�FRQ�O¶DXVLOLR�GL�DXWRFDUUL�YLHQH��SUHOHYDWR�FRQ�
O¶HVFDYDWRUH�PXQLWR�GL�EHQQD�D�FXFFKLDLR�SHU�HVVHUH�SRVDWR� LQ�RSHUD�D� IRUPD]LRQH�GHOOD�
VFRJOLHUD� GL� SURWH]LRQH� GHOOD� VSRQGD�� OD� IRUPD]LRQH� GHOOD� VFRJOLHUD� D� SURWH]LRQH� GHOOD�
EDVVD�VSRQGD�SXz�SUHYHGHUH��LO�FDULFDPHQWR�GHO�SLHWUDPH�VXO�SRQWRQH�SHU�LO�WUDVSRUWR�VLQR�
DO� OXRJR� GL� LPSLHJR�� TXL� LO� SLHWUDPH� YHUUj� DQQHJDWR� FRQ� O¶DXVLOLR� GL� HVFDYDWRUH� D� FRUGH�
RSSRUWXQDPHQWH�GRWDWR�GL�EHQQD�D�SROLSR�FKH�SURYYHGHUj�DO�JUDGXDOH�ULODVFLR�GHL�PDVVL���

3RVD�GL�EXUJKH�EXUJRQL���

/H� EXUJKH�� JDEELH� GL� UHWH� PHWDOOLFD� D� IRUPD� FLOLQGULFD�� ULHPSLWH� GL� FLRWWROL� R� SLHWUDPH��
SRVVRQR�HVVHUH� FRQIH]LRQDWH� LQ� FDQWLHUH� R� IXRUL� FDQWLHUH�� YHQJRQR�TXLQGL� DFFDWDVWDWH� LQ�
FDQWLHUH�� SUHOHYDWH� FRQ� XQ� HVFDYDWRUH� PXQLWR� GL� EHQQD� DGHJXDWD� SHU� HVVHUH� SRVDWH�
GLUHWWDPHQWH�LQ�RSHUD�R�FDULFDWH�VXO�SRQWRQH�SHU�LO�WUDVSRUWR�VLQR�DO�OXRJR�GL�LPSLHJR��LYL�OH�
EXUJKH� YHUUDQQR� SRVDWH� LQ� DFTXD� FRQ� O¶DXVLOLR� GL� HVFDYDWRUH� D� FRUGH� GRWDWR� GL� DSSRVLWD�
EHQQD�FKH�SURYYHGHUj�DO�ORUR�JUDGXDOH�ULODVFLR���
,�EXUJRQL��FRVWLWXLWL�FRPH�OH�EXUJKH�GD�XQ� LQYROXFUR�GL�UHWH�PHWDOOLFD�ULHPSLWR�GD�FLRWWROL�R�
SLHWUDPH��PD�GL�PDJJLRUL�GLPHQVLRQL���VRQR�FRQIH]LRQDWL�GLUHWWDPHQWH�DOO
LQWHUQR�GL�FDVVRQL�
UHDOL]]DWL�VX�QDWDQWH�H�YHQJRQR�SRVDWL�LQ�RSHUD�PHGLDQWH�O
DSHUWXUD�GHO�IRQGR�GHOOH�FDVVH�
VWHVVH��,�ULIHULPHQWL�LQ�VXSHUILFLH�SHU�LO�SRVL]LRQDPHQWR�GHO�QDWDQWH�GL�YDUR�JDUDQWLVFRQR�OD�
ORUR�FRUUHWWD�FROORFD]LRQH�LQ�RSHUD��

5HDOL]]D]LRQH�GL�JDEELRQDWD�

/D�UHDOL]]D]LRQH�GHOOH�JDEELRQDWH�D�SURWH]LRQH�GHOOH�VFDUSDWH�DUJLQDOL��SUHYHGH�WUH�IDVL��
��� SUHSDUD]LRQH�GHO�SLDQR�GL�SRVD�FRQ�PH]]R�PHFFDQLFR��PLQLHVFDYDWRUH���HVFDYDWRUH�

LGUDXOLFR���WHUQD���
��� $VVHPEODJJLR� PDQXDOH� GHL� WHOL� GL� UHWH� PHWDOOLFD� D� IRUPDUH� XQD� VFDWROD� DSHUWD�

WUDPLWH�SLHJDWXUH�H�OHJDWXUH�PDQXDOL�R�PHFFDQLFD�FRQ�DXVLOLR�GL�JUDIIDWULFH���
��� 3RVD� LQ� RSHUD� GHJOL� HOHPHQWL� QHO� VLWR� LQGLFDWR� GD� SURJHWWR�� JOL� HOHPHQWL� YHQJRQR�

GLVORFDWL� XQR� D� ILDQFR� DOO¶DOWUR� H� OHJDWL� WUD� ORUR� SULPD� GL� SURFHGHUH� DO� ORUR�
ULHPSLPHQWR��



ϱ

��� 5LHPSLPHQWR�GHO�JDEELRQH�FRQ� LQHUWH�XWLOL]]DQGR�XQD�SDOD�PHFFDQLFD�JRPPDWD�R�
DQDORJR�PH]]R�PHFFDQLFR��TXLQGL�FKLXVXUD�H�OHJDWXUD�GHO�FRSHUFKLR��

5HDOL]]D]LRQH�GL�0DWHUDVVL�³WLSR�5HQR´��

,GHP�F�V��

3RVD�GL�VDFFKL�VDFFRQL��ULHPSLWL�GL�VDEELD�

/D�UHDOL]]D]LRQH�GHL�VDFFKL�H�VDFFRQL� LQ��WHVVXWR�QRQ�WHVVXWR�LQ�ILEUD�VLQWHWLFD��SUHYHGH�LO�
SUHOLPLQDUH� SUHOLHYR� GDOO¶DOYHR�� QHOOH� LPPHGLDWH� YLFLQDQ]H� GHO� FDQWLHUH�� GHOOD� VDEELD�
GHPDQLDOH�QHFHVVDULD�DO�ULHPSLPHQWR�GHL�VDFFKL��OD�VDEELD��SUHOHYDWD�WUDPLWH�HVFDYDWRUH�D�
FRUGH�GRWDWR�GL�EHQQD�D�FXFFKLDLR�LQVWDOODWR�VX�SRQWRQH��YLHQH�TXLQGL�FDULFDWD�VX�QDWDQWH��
SHU�HVVHUH�QXRYDPHQWH�WUDVIHULWD�QHO�OXRJR�GL�FRQIH]LRQDPHQWR�H�YDUR�GHL�VDFFKL��
,O� FRQIH]LRQDPHQWR� � GHL� VDFFKL� DYYLHQH� WUDPLWH� LO� ULHPSLPHQWR� FRQ� VDEELD� GL� FDVVRQL�
UHDOL]]DWL�VX�QDWDQWH��RSSRUWXQDPHQWH�ULYHVWLPHQWR�FRQ�LO�JHRWHVVXWR�GL�FRQWHQLPHQWR�GHOOD�
VDEELD�� VHJXH� OD� FXFLWXUD� GHO� ERUGR� GHL� WHOL� GL� WHVVXWR� TXLQGL� O¶DQQHJDPHQWR� GHL� VDFFKL�
PHGLDQWH�O
DSHUWXUD�GHO�IRQGR�GHOOH�FDVVH�VWHVVH��

3RVD�GL�WHOL�]DYRUUDWL��WDSSHWL�ILOWUDQWL�]DYRUUDWL��

,Q� UHOD]LRQH�DL� GLYHUVL� FRQWHVWL� H�D� VHFRQGD�GHOOH� VSHFLILFKH�GL� SURJHWWR�� L� WDSSHWL� ILOWUDQWL�
]DYRUUDWL� SRVVRQR� HVVHUH� UHDOL]]DWL� LQ� IRJOL� GL� YDULH� GLPHQVLRQL� LQ� IXQ]LRQH� GHOO¶DUHD� GD�
SURWHJJHUH��
3RVVRQR�HVVHUH�FRQIH]LRQDWL�VLD� IXRUL�FDQWLHUH�FKH� LQ�FDQWLHUH� �VH�GLVSRQLELOH�XQD�SLDUGD�
VXIILFLHQWHPHQWH�DPSLD���
,� WDSSHWL� ]DYRUUDWL�� XQD� YROWD� � DVVHPEODWL�� YHQJRQR� FDULFDWL� VX� SRQWRQH� DWWUH]]DWR� FRQ�
GLVSRVLWLYL�GL�YDUR� � �VHPSOLFH�HVFDYDWRUH�D�FRUGH�RSSXUH� LQQRYDWLYL�VLVWHPL�G
LPPHUVLRQH��
FKH�SURYYHGH�D�SRVDUH� L� WHOL�VXO� IRQGR�FRQ�QRWHYROH�SUHFLVLRQH��6X� WDOH�IRQGD]LRQH�YHUUj�
SRL�SRVDWR�LO�SLHWUDPH�SHU�OD�VWDELOL]]D]LRQH�GHL�IRQGDOL��

3RVD�GL�JHRWHVVLOH�QRQ�WHVVXWR��

/D� SRVD� GHO� JHRWHVVLOH� SUHFRQIH]LRQDWR� VXOO¶DOWD� VSRQGD� DYYLHQH�� SHU� OD� SDUWH� D� WHUUD��
PDQXDOPHQWH��FRQ�O¶DXVLOLR�GL�QDWDQWH�GL�DSSRJJLR�SHU�O¶DQQHJDPHQWR�GHOO¶HVWUHPLWj�GHO�WHOR�
HYHQWXDOPHQWH�VRPPHUVD���

,QILVVLRQH�GL�SDOL�LQ�OHJQR�



ϲ

,O�SDOR�GL�IRQGD]LRQH�q�XQ�WLSR�GL�IRQGD]LRQH�SURIRQGD�R�IRQGD]LRQH�LQGLUHWWD�FKH�SUHVHQWD�
OD�SHFXOLDULWj�GL�ULGXUUH�L�FHGLPHQWL�D�OXQJR�WHUPLQH�SRWHQGR�VIUXWWDUH�OD�UHVLVWHQ]D��VLD�SHU�
DWWULWR�FKH�LQ�DSSRJJLR��GL�VWUDWL�GL�WHUUHQR�SURIRQGL�H�DGHJXDWDPHQWH�SRUWDQWL��VXSHUDQGR�LQ�
SURIRQGLWj�HYHQWXDOL�WHUUHQL�VRIILFL�H�LQDGDWWL��IDOGH�R�FDYLWj����
,� SDOL� YHQJRQR� LQILVVL�� VHQ]D� DVSRUWD]LRQH� GL� WHUUHQR�� H� TXLQGL� VHQ]D� SUHYHQWLYD�
SHUIRUD]LRQH� H� DVSRUWD]LRQH� GHO� WHUUHQR�� PHGLDQWH� EDWWLWXUD�� DSSOLFD]LRQH� GL� SUHVVLRQH�
VWDWLFD� R� SHU� YLEUD]LRQH� DOOD� SXQWD�� ,� SDOL� YHQJRQR� LQILVVL� QHO� WHUUHQR�PHGLDQWH� DXVLOLR� GL�
HVFDYDWRUH� LGUDXOLFR� DO� TXDOH� YLHQH� DSSOLFDWR� XQ� GLVSRVLWLYR� EDWWLSDOR� R� YLEURLQILVVRUH�� LQ�
FDVR�GL�QHFHVVLWj�WDOH�RSHUD]LRQH�SXz�HVVHUH�HVHJXLWD�DQFKH�GD�SRQWRQH����

5LDO]R�H�ULQJURVVR�GHOOH�DUJLQDWXUH�

/D�UHDOL]]D]LRQH�GL�XQ�ULOHYDWR�DUJLQDOH�DYYLHQH�DWWUDYHUVR�OD�IRUQLWXUD�H�SRVD�GL�WHUUHQR�SHU�
LO�FRQVROLGDPHQWR�GHO�ULOHYDWR�DUJLQDOH��,O�PDWHULDOH�WHUURVR�YLHQH�UHSHULWR�SUHYDOHQWHPHQWH�
PHGLDQWH�SUHOLHYR�LQ�DUHD�JROHQDOH�RYYHUR�DWWUDYHUVR�GUDJDJJLR��,Q�DVVHQ]D�GL�DUHH�LGRQHH�
GL�SUHOLHYR�QH�SXz�HVVHUH�SUHYLVWD�OD�IRUQLWXUD�D�FDULFR�GHOO¶LPSUHVD�DSSDOWDWULFH��1HO�FDVR�
GL�VROR�ULQJURVVR�DUJLQDOH�VL�SURFHGH�SUHYHQWLYDPHQWH�DOOR�VFRWLFR�GHOOH�VXSHUILFL�RJJHWWR�GL�
ULQJURVVR�� WDOH� RSHUD]LRQH� FRQVLVWH� QHOO¶DVSRUWD]LRQH� GHOOR� VWUDWR� VXSHUILFLDOH� GL� WHUUHQR�
YHJHWDOH� �FLUFD� ��� FP�� HG� DFFDQWRQDPHQWR� SHU� VXFFHVVLYR� ULXWLOL]]R� D� ILQH� ODYRUL� SHU� LO�
ULYHVWLPHQWR� VXSHUILFLDOH� GHOO¶DUJLQH� RJJHWWR� GL� ULQJURVVR�� /H� RSHUD]LRQL� GL� ULQJURVVR�
FRQVLVWRQR�SRL�QHOOR�VWHQGLPHQWR�H�FRPSDWWD]LRQH�GHO� WHUUHQR� LQ�VWUDWL�RPRJHQHL�GL�FLUFD�
���FP��/H�RSHUD]LRQL�VRQR�HVHJXLWH�PHGLDQWH� O¶DXVLOLR�GL�HVFDYDWRUL� LGUDXOLFL�FLQJRODWL�H�R�
JRPPDWL��UXVSH��FDPLRQ�SHU�OD�IRUQLWXUD�GHO�PDWHULDOH��JUDGHU�SHU�OD�ILQLWXUD�VXSHUILFLDOH�GHL�
ULOHYDWL��DXWRERWWH�SHU�OD�EDJQDWXUD�GHO�WHUUHQR��RYH�QHFHVVDULR��H�FRPSDWWD]LRQH�PHGLDQWH�
UXOOR���
$O�ILQH�GL�UHSHULUH�LO�PDWHULDOH�WHUURVR�GHPDQLDOH�QHFHVVDULR�DOO¶HVHFX]LRQH�GHJOL�LQWHUYHQWL�
GL� FXL� VRSUD� VL� SUHYHGH� GL� LQWHUHVVDUH� DOFXQH� DUHH� GL� SUHOLHYR� XELFDWH� LQ� JROHQD�
SUHYHGHQGR��

�� VFRWLFR�HG�DFFDQWRQDPHQWR�GHO�WHUUHQR�YHJHWDOH�SHU�HVVHUH�UHVR�GLVSRQLELOH�SHU�OD�
UHDOL]]D]LRQH�GHO�ULSULVWLQR�DPELHQWDOH��HIIHWWXDWR�PHGLDQWH�O¶DXVLOLR�GL�HVFDYDWRUH��

�� VFDYR�D�FLHOR�DSHUWR�GHO�PDWHULDOH�WHUURVR�VHFRQGR�VH]LRQH�GL�SURJHWWR�D�FRVWLWXLUH�
DSSRVLWD�YDVFD��EDFLQR����

�� FDULFR�VX�FDPLRQ�SHU�WUDVSRUWR�GHOOD�WHUUD�VLQR�DO�VLWR�G¶LQWHUYHQWR�H[WUD�DOYHR��
�� VLVWHPD]LRQH�ILQDOH�GHOOR�VFDYR�SHU�ULFRVWLWX]LRQH�GL�XQD�PRUIRORJLD�DG�DQGDPHQWR�

LUUHJRODUH��DOOR�VFRSR�GL�PHJOLR�ULFXFLUH�
1HO�FDVR�GL�SUHOLHYR�GL�PDWHULDOH�WHUURVR�PHGLDQWH�GUDJDJJLR�VL�SUHYHGH�O¶XWLOL]]R�GL�³GUDJD�
DVSLUDQWH�UHIOXHQWH´�DOOHVWLWD�VX�QDWDQWH��7DOH�PH]]R�JDOOHJJLDQWH� FRQVHQWH�GL� LQFDPHUDUH��
WUDPLWH�DVSLUD]LRQH�� LO�PDWHULDOH�GLUHWWDPHQWH�GDOO¶DOYHR�SHU�SRL�HVVHUH� UHIOXLUOR�VXOO¶DUJLQH�
FRQ�OH�PRGDOLWj�GL�VHJXLWR�GHVFULWWH��
,O�PHWRGR�LPSLHJDWR�GD�XQD�GUDJD�³7UDLOLQJ�VXFWLRQ�KRSSHU�GUHGJHU´�FRQVLVWH�QHO�SDVVDUH�
ULSHWXWDPHQWH� QHOOD� ]RQD� SUHVFHOWD� SHU� LO� SUHOLHYR� DEEDVVDQGR� O¶HOLQGD� ILQR� D� SHUPHWWHUH�
FKH�TXHVWD�VLD�LQ�FRQWDWWR�FRQ�LO�IRQGR��



ϳ

/H�SDVVDWH�GHYRQR�HVVHUH�UHWWLOLQHH�HG�XQD�YROWD�VXSHUDWD�OD�]RQD�SUHVFHOWD��O¶HOLQGD�YLHQH�
VROOHYDWD�GDO� IRQGR�SHU�SHUPHWWHUH� O¶HYROX]LRQH�GHOOD�GUDJD�SHU�SUHSDUDUVL�DG�XQD�QXRYD�
SDVVDWD��
,O�PDWHULDOH�DVSLUDWR� GDOOD� GUDJD� YHUUj� UHIOXLWR� WUDPLWH�DSSRVLWH� WXED]LRQL�� VLD� JDOOHJJLDQWL�
�ILQR�D�GLVWDQ]H�GL�����P��FKH�SRVDWH�D�WHUUD��YHUVR�XQD�SUHGHWHUPLQDWD�FROPDWD��R�DUHD�GL�
VYHUVDPHQWR���
,O� GHSRVLWR�GHO�PDWHULDOH� OLWRLGH� VFDYDWR�q�SUHYLVWR� LQ� FRUULVSRQGHQ]D�GHOOH�DUJLQDWXUH�GD�
ULQJURVVDUH��DUHD�GL�VYHUVDPHQWR���
,�WUDWWL�DUJLQDOL�GD�ULQJURVVDUH�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�SUHSDUDWL�SHU�DFFRJOLHUH�LO�
PDWHULDOH�OLWRLGH�GL�GUDJDJJLR��PLVWR�DG�DFTXD���
'RSR�XQ�SUHYHQWLYR�VFRWLFR�GHOOH�EDQFKH�H�GHOOH�VFDUSDWH�DUJLQDOL�GRYUj�HVVHUH�UHDOL]]DWR��
LQ� FRUULVSRQGHQ]D� GHOOD� SDUWH� GL� DUJLQH� GD� ULQIRU]DUH� ODWR� FDPSDJQD�� XQR� VFDYR� GL�
LPEDVDPHQWR�LQ�JUDGR�GL�DFFRJOLHUH�OD�PLVFHOD�WHUUD�DFTXD�UHIOXLWD�GDOOD�GUDJD��
8QD�YROWD� LQ� FDVVD�GL� FROPDWD� LO�PDWHULDOH�JURVVRODQR�VHGLPHQWD�H� VL� VHSDUD�GDOO¶DFTXD��
PHQWUH� TXHVW¶XOWLPD� H� OD� SDUWH� ILQH� GHL� VHGLPHQWL� UHIOXLVFRQR� DWWUDYHUVR� O¶DSSRVLWR�
VFROPDWRUH��
,O�PDWHULDOH�DVFLXWWR�YHUUj�TXLQGL�VWHVR��FRPSDWWDWR�H�VDJRPDWR�OXQJR�LO�FRUSR�DUJLQDOH��

5HDOL]]D]LRQH�GL�WHUUD�ULQIRU]DWD�

(¶�SUHYLVWD� OD�IRUPD]LRQH�GL�XQ�SLDQR�GL� IRQGD]LRQH�SHU� OD�SRVD�GHJOL�HOHPHQWL�HVHJXLELOH�
PHGLDQWH�OH�XVXDOL�PDFFKLQH�PRYLPHQWR�WHUUD��HVFDYDWRUH�FLQJRODWR�R�JRPPDWR���
1HL� VLVWHPL� DVVHPEODWL� LQ� RSHUD� VL� SRVHUDQQR� LQ� VXFFHVVLRQH�� FDVVHUR� D� SHUGHUH� R� D�
UHFXSHUDUH�� ULQIRU]L� H� JHRVLQWHWLFR� DQWLHURVLYR�� 1HL� VLVWHPL� SUHIDEEULFDWL� WXWWL� JOL� HOHPHQWL�
VRQR�SUHDVVHPEODWL�HG�LQ��FDQWLHUH�YHQJRQR�SRVDWL�LQ�XQ¶XQLFD�VROX]LRQH��
6HJXH� LO� ULHPSLPHQWR�GHO� FDVVHUR� FRQ� WHUUD�LQHUWH�H� VXFFHVVLYD� FRPSDWWD]LRQH�FRQ� UXOOR�
YLEUDQWH�� SHU� VWUDWL� GL� FLUFD� ��� FP�� D� IRUPD]LRQH� GHO� ULOHYDWR� VWUXWWXUDOH�� ,O� PDWHULDOH� GL�
ULHPSLPHQWR�YLHQH�ODYRUDWR�D�VWUDWL�VXFFHVVLYL�H�RJQL�VWUDWR�YLHQH�EHQ�FRPSDWWDWR���
/
LQVHULPHQWR�GL�XQD�VWXRLD�D�WHUJR�GHO�FDVVHUR�LQ�UHWH�PHWDOOLFD�JDUDQWLVFH�LO�WUDWWHQLPHQWR�
GHO� PDWHULDOH� SL�� ILQH�� SXU� FRQ� LO� PDQWHQLPHQWR� GHOO
HIIHWWR� GUHQDQWH� GHOOD� VWUXWWXUD�� 3HU�
WHUUH� ULQIRU]DWH� VSRQGDOL� OD� ELRVWXRLD� YHUUj� VRVWLWXLWD� FRQ� XQD� VWXRLD� VLQWHWLFD�
WULGLPHQVLRQDOH���
,O� ULHPSLPHQWR�GHOOD�SDUWH� IURQWDOH�GHO�FDVVHUR�q� UHDOL]]DWD�FRQ� WHUUHQR�YHJHWDOH�SHU�XQR�
VSHVVRUH�PLQLPR�GL����FP���
,� PRGXOL� VXSHULRUL� H� ODWHUDOL� YHQJRQR� DVVLFXUDWL� WUD� ORUR� FRQ� SXQWL� PHWDOOLFL� R� FXFLWXUH�
DGHJXDWL����
$O�WHUPLQH�GHOOD�UHDOL]]D]LRQH�GHOOD�VWUXWWXUD�YLHQH�HVHJXLWD�XQD�VHPLQD��PROWR�ULFFD�GL��
FRQFLPH�LQ�ILEUD�GL�OHJQR�R�SDJOLD�H�GL�WRUED��

&LJOLDWXUD�VWUDGDOH�

/DYRUD]LRQH� QRUPDOPHQWH� HVHJXLWD� PHGLDQWH� JUDGHU� H� FRQVLVWHQWH� QHOOD� SXOL]LD� GDOOH�
FRPSRQHQWL� WHUURVH� H� YHJHWDOL� GHL� FLJOL� VWUDGDOL� DO� ILQH� GL� SUHSDUDUH� LO� SLDQR� GL� SRVD� GHO�
FRQJORPHUDWR�ELWXPLQRVR�D�IRUPD]LRQH�GHO�PDQWR�VWUDGDOH�



ϴ

6FDULILFD�GL�SDYLPHQWD]LRQH�ELWXPLQRVD�

3HU� VFDULILFD� LQWHQGLDPR�XQ
D]LRQH� FRPELQDWD�GL� IUHVDWXUD�H�ERFFLDUGDWXUD�� HVHJXLWD� FRQ�
PDFFKLQH�VFDULILFDWULFL�FRQ�VLVWHPD�G
DVSLUD]LRQH�GHOOH�SROYHUL�LQ�VRVSHQVLRQH��
8Q� WDPEXUR�PXOWLDOEHUL� D� URWD]LRQH� VXOO
DVVH� RUL]]RQWDOH�� XWLOL]]DQGR� OD� IRU]D� FHQWULIXJD��
PDUWHOOD� FRQ� XWHQVLOL� GL� YDULH� QDWXUD� H� WLSR�� OD� VXSHUILFLH� GD� WUDWWDUH�� &RQ� O
LPSLHJR� GL�
PRWRUL]]D]LRQL� H� SHVR� FRQWHQXWL�� SHUPHWWH� GL� DVSRUWDUH� H� GL� HIIHWWXDUH� ULVDQDPHQWL� LQ�
SURIRQGLWj��4XHVWH�DWWUH]]DWXUH��GRWDWH�GL�VLVWHPL�SHU�OD�UHJROD]LRQH�GL�DOWH]]D�GHO�WDPEXUR�
FRQVHQWRQR� GL� HIIHWWXDUH� VLD� LQWHUYHQWL� GL� VHPSOLFH� DEUDVLRQH� FKH� GL� DVSRUWD]LRQH� GL�
VSHVVRUL��GL�DOWH]]D�YDULDELOH�D�VHFRQGD�GHOOD�GXUH]]D�GHO�VXSSRUWR�GD�LQFLGHUH��

6WDELOL]]D]LRQH�D�FDOFH�H�R�FHPHQWR�

/D�VWDELOL]]D]LRQH�FRQVLVWH�QHOOD�PLVFHOD]LRQH�GHO�PDWHULDOH�LQ�VLWR�FRQ�FDOFH�H�R�FHPHQWR�
D�VHFRQGD�GHO�WLSR�GL�WHUUHQR��
'RSR�DYHU�GHWHUPLQDWR� O
XPLGLWj�GHO� WHUUHQR�VX�FXL� HIIHWWXDUH� O
LQWHUYHQWR�� VL� SURFHGH�DOOD�
VWHVXUD� GHO� OHJDQWH� QHOOH� TXDQWLWj� SUHYLVWH� GD� FDSLWRODWR�� /
RSHUD]LRQH� YLHQH� HVHJXLWD� D�
PH]]R�GL�DSSRVLWR�VSDQGL�OHJDQWH�D�GRVDJJLR�HOHWWURQLFR�LQ�JUDGR�GL�DVVLFXUDUH��QHOOD�IDVH�
GL�VWHVXUD��O
RPRJHQHLWj�H�OD�GLVWULEX]LRQH�RWWLPDOH�LQ�IXQ]LRQH�GHO�YDULDUH�GHOOD�FRQVLVWHQ]D�
H�GHOOD�FRQIRUPD]LRQH�GHO�WHUUHQR���
6XFFHVVLYDPHQWH�VL�SURFHGHUj�DOOD�PLVFHOD]LRQH�HG�DOOD�IUDQWXPD]LRQH�GHO�PDWHULDOH�PLVWR�
FRQ� OHJDQWH�SHU�PH]]R�GL�PDFFKLQD�VWDELOL]]DWULFH� WLSR�3XOYLPL[HU��$�VHFRQGD�GHO� WLSR�GL�
WHUUHQR��GHOO
XPLGLWj�GHOOR�VWHVVR�H�GHO� OHJDQWH�XWLOL]]DWR��VL�SURFHGHUj�DOOD�FRPSDWWD]LRQH�
FKH�DYYHUUj�FRQ�UXOOR�YLEUDQWH�IHUUR�JRPPD�R�FRQ�UXOOR�SLHGH�GL�PRQWRQH��
1HOOD�IDVH�VXFFHVVLYD�VDUj�HIIHWWXDWD�OD�OLYHOODWXUD�GHO�WHUUHQR�FRQ�DSSRVLWR�JUDGHU�GRWDWR�GL�
ODVHU� ULVSHWWDQGR� OH� TXRWH� GL� SURJHWWR� HG� LQILQH� VL� SURFHGHUj� DOOD� FRPSDWWD]LRQH� GHO�
VRWWRIRQGR�FRQ�XQ�UXOOR�JRPPDWR�R�FRQ�XQ�UXOOR�VWDWLFR�IHUUR�JRPPD��

5LFDULFD�FRQ�PDWHULDOH�VWDELOL]]DWR�

7DOH� ODYRUD]LRQH� FRQVLVWH� QHOOD� VWHVD� GL� PDWHULDOL� JUDQXODUL� PLVWR� VWDELOL]]DWR� IRUQLWL� LQ�
FDQWLHUH� PHGLDQWH� FDPLRQ�� ,� PDWHULDOL� YHQJRQR� GLVWULEXLWL� PHGLDQWH� HVFDYDWRUH�� UXVSD� H�
JUDGHU� VXOOD� VXSHUILFLH� GD� WUDWWDUH� �VRWWRIRQGR� VWUDGDOH�� SURFHGHQGR� DG� XQD� VXFFHVVLYD�
EDJQDWXUD�PHGLDQWH�DXWRERWWH��TXDORUD�QHFHVVDULD��HG�DOOD�FRPSDWWD]LRQH�PHGLDQWH�UXOOR��

$VIDOWDWXUD��VWUDWL�GL�FROOHJDPHQWR�±�ELQGHU�HG�XVXUD��

&RQVLVWH�QHOOD�VWHVD�GL�FRQJORPHUDWL�ELWXPLQRVL�D�IRUPDUH�VWUDWL�FRPSDWWL��RPRJHQHL�DG�DOWD�
GHQVLWj�H� UHVLVWHQ]D� LQ�JUDGR�GL�VRSSRUWDUH� L�FDULFKL�VWUDGDOL��7DOH�RSHUD]LRQH�q�HVHJXLWD�
PHGLDQWH� OD� VWHVD� FRQ� YLEURILQLWULFH� GHO� FRQJORPHUDWR� ELWXPLQRVR� DSSURYYLJLRQDWR� LQ�
FDQWLHUH� PHGLDQWH� FDPLRQ�� /D� VWHVD� GHO� PDWHULDOH� q� LPPHGLDWDPHQWH� VHJXLWD� GDOOD�
FRPSDWWD]LRQH�PHGLDQWH�UXOOR�YLEUDQWH�



ϵ

5LSULVWLQR�GHOOH�FKLDYLFKH�D�PDUH��

&RQVLVWH�LQ�LQWHUYHQWL�VXOOH�RSHUH�FLYLOL�H�VXOOH�SDUDWRLH�GL�FKLXVXUD�DSHUWXUD��LQ�OHJQR�H�R�LQ�
PHWDOOR���DOOR�VFRSR�GL�UHQGHUOH�SL��HIILFLHQWL�H�VLFXUH�VRWWR�LO�SURILOR�VWDWLFR�HG�LGUDXOLFR��
6RQR�SUHYLVWH�OH�VHJXHQWL�DWWLYLWj��

�� LQILVVLRQH��VH�QHFHVVDULR��GL�SDODQFROH�ODWR�YDOOH�GHOOD�VWUXWWXUD��RSSXUH�FRVWUX]LRQH�
GL�WXUH�LQ�WHUUD��VDVVR�H�WHOR�LQ�Q\ORQ��DOOR�VFRSR�GL�PHWWHUH�LQ�DVFLXWWR�OD�FKLDYLFD��

�� DWWLYD]LRQH� GL� DJJRWWDPHQWL� FRQ� LGRQHH� SRPSH� DOOR� VFRSR� GL� SHUIH]LRQDUH� OH�
FRQGL]LRQL�GL�ODYRUR�DOO¶LQWHUQR�GHOOH�FDQQH�GHOOD�FKLDYLFD��

�� DOOR�VFDYR��GL�SXOL]LD��GHO�PDWHULDOH�GHSRVLWDWR�VXOOD�VROHWWD�GHOOD�FKLDYLFD�DOOR�VFRSR�
GL� YHULILFDUH� OH� FRQGL]LRQL� GHOOD� SODWHD� H� UHODWLYR� DOORQWDQDPHQWR� GHOOR� VWHVVR� LQ�
GLVFDULFKH�DXWRUL]]DWH�R�GHSRVLWR�QHOOD�SURVSLFLHQWH��DOO¶LQWHUQR�GHO�FDQWLHUH��

�� DOOD� SXOL]LD� GL� WXWWH� OH� SDUHWL� LQWHUQH� HG� HVWHUQH� GHOOD� VWUXWWXUD� DOOR� VFRSR� GL�
HYLGHQ]LDUH�WXWWL�L�SXQWL�GHEROL��IHUUL�HVSRVWL��IHVVXUH��HFF����

�� DO�OLHYR�GHOOD�FDUSHQWHULD�PHWDOOLFD�R�GL�OHJQR�HVLVWHQWH��
�� DOOD�GHPROL]LRQH�H�DVSRUWD]LRQH�GHL�FDOFHVWUX]]L�GHWHULRUDWL��
�� DOOD� ULFRVWUX]LRQH� YROXPHWULFD� GHL� FDOFHVWUX]]L� HIIHWWXDWD� FRQ� DOWUHWWDQWL� VSHVVRUL� GL�

FDOFHVWUX]]R�� GL� DGHJXDWH� FDUDWWHULVWLFKH�� H�R� FRQ� PDOWH� VSHFLDOL� ILQR� DO�
UDJJLXQJLPHQWR�GHOOD�FRQVLVWHQ]D�PDQFDQWH�DOOD�FRPSOHWH]]D�GHOO¶RSHUD��

�� DOO¶HYHQWXDOH�PHVVD�LQ�IXQ]LRQH�GL�SRPSD�H�SHU�SHUPHWWHUH�OR�VFDULFR�H�O¶DGGX]LRQH�
GHOO¶DFTXD�GD�YDOOH�D�PDUH�H�YLFHYHUVD��

�� DOO¶LQJKLVDJJLR�GHL�SURILOL�LQ�PHWDOOR�VXOOH�SDUHWL�LQ�F�D���DGHJXDWDPHQWH�SUHGLVSRVWH�H�
ULSULVWLQDWH��WUDPLWH�EXOORQL�GL�DFFLDLR�H�VLJLOODWXUD�FRQ�JHWWL�GL�VHFRQGD�IDVH���

�� DOOD� IRUQLWXUD� H� SRVD� GHOOD� FDUSHQWHULD� PHWDOOLFD� �SDUDWRLH� H� UHODWLYL� FRQJHJQL� GL�
PDQRYUD��� FRPSUHVH� WXWWH� OH� RSHUH� UHDOL]]DWH� SHU� DFFHGHUH� LQ� VLFXUH]]D� DOOD�
VWUXWWXUD�H�PDQRYUDUH�OH�SDUDWRLH��

�� DO� OLHYR�GHOOH�SDODQFROH�R�WXUH�H�VLVWHPD]LRQH�GHOOH�DUJLQDWXUH�D�PDUH�SRVWH�DL� ODWL��
SRUWDQGROH�DOOH�FDUDWWHULVWLFKH�GL�VLFXUH]]D�SUHYLVWH� ILVVDWH�GDO�&RQVLJOLR�6XSHULRUH�
GHL�//�33��

0H]]L�XWLOL]]DELOL���
*UDGHU�SDOD�WHUQD��FDPLRQ��HVFDYDWRUH�FLQJRODWR�JRPPDWR�H�R�D�FRUGH��SRQWRQH�PXQLWR�GL�
HVFDYDWRUH��PDUWHOOR�GHPROLWRUH��FRPSUHVVRUH�FRPSOHWR�GL�ODQFLD�LGUR�VDEELDWULFH��
DXWRERWWH��EHWRQLHUD��PRWRSRPSD��IOHVVLELOH��WUDSDQR�FDPLRQ�JUX��

'LDIUDPPD�LPSHUPHDELOH�D�SDUHWH�FRQWLQXD�

/D�UHDOL]]D]LRQH�GHL�GLDIUDPPL�SUHYHGH�XQR�VFDYR�GL�VHWWL�DOO¶LQWHUQR�GHOOD�VDJRPD�DUJLQDOH�
DOOD� SURIRQGLWj� SUHYLVWD� GL� SURJHWWR� WUDPLWH� HVFDYDWRUH� D� FRUGH� PXQLWR� GL� EHQQD� GL�
GLPHQVLRQL� DGHJXDWH�R� WUDPLWH�PDFFKLQD�RSHUDWULFH�GRWDWD�GL� EUDFFLR� WHOHVFRSLFR� �NHOO\���
FRQWHPSRUDQHDPHQWH� DOOR� VFDYR� DYYLHQH� O¶LPPLVVLRQH� QHOOH� ]RQH� VFDYDWH� GL� PLVFHOD� GL�
VRVWHJQR� GHOOR� VFDYR� FXL� VHJXH� OD� SRVD� GHOOH� DUPDWXUH� H� GHO� FDOFHVWUX]]R� IRUQLWR� LQ�



ϭϬ

FDQWLHUH� WUDPLWH� DXWREHWRQLHUH� �QHO� FDVR� GL� GLDIUDPPL� LQ� FOV� DUPDWR��� QHO� FDVR� GL�
UHDOL]]D]LRQH�GL�GLDIUDPPL�SODVWLFL� FRQWHPSRUDQHDPHQWH�DOOR�VFDYR�DYYLHQH� O¶LQLH]LRQH�GL�
XQD�PLVFHOD�GHILQLWLYD�FRVWLWXLWD�GL�DFTXD��FHPHQWR�H�EHQWRQLWH��SURGRWWD�LQ�FDQWLHUH�WUDPLWH�
LPSLDQWR�GL�VWRFFDJJLR�H�PLVFHOD]LRQH�GHL�GLYHUVL�FRPSRQHQWL����
,QILQH�YL�q� OD�VLVWHPD]LRQH�GHOOD�WHUUD�GL�VFDYR�QHOOH�SHUWLQHQ]H�LGUDXOLFKH� OLPLWURIH�R�IXRUL�
FDQWLHUH�H�SURILODWXUD�GHILQLWLYD�GHL�VLWL�RJJHWWR�GHL�ODYRUL�WUDPLWH�JUDGHU�SDOD�WHUQD��

'UHQDJJL�

/D� UHDOL]]D]LRQH� GL� GUHQDJJLR� LGUDXOLFR� SUHYHGH� OR� VFDYR� GL� WULQFHD�PHGLDQWH� XWLOL]]R� GL�
HVFDYDWRUH�LGUDXOLFR��$O�VXR�LQWHUQR�YLHQH�SRVWR�XQ�JHRWHVVXWR�IXQ]LRQDOH�DOOD�IRUPD]LRQH�
GL� ILOWUR� FRQWUR� O¶DVSRUWD]LRQH� GL� FRPSRQHQWL� ILQL� GL� WHUUHQR�� DOO¶LQWHUQR� YLHQH�
VXFFHVVLYDPHQWH� SRVDWR� FLRWWROR� GL� ILXPH� ODYDWR� H� WXER� IHVVXUDWR� SHU� O¶DOORQWDQDPHQWR�
GHOOH�DFTXH��/D�ILQLWXUD�GHOO¶RSHUD�DYYLHQH�SRL�PHGLDQWH�ULVYROWR�GHO�JHRWHVVXWR�QHOOD�SDUWH�
VRPPLWDOH� D� FRVWLWXLUH� HOHPHQWR� FRPSOHWDPHQWH� FKLXVR� H� VXFFHVVLYR� ULFRSULPHQWR�
PHGLDQWH� WHUUHQR�YHJHWDOH��3Xz�HVVHUH� LQROWUH�SUHYLVWD� OD�SRVD�GL�SR]]HWWL�G¶LVSH]LRQH� LQ�
FHPHQWR��/¶RSHUD�FRVu�FRVWUXLWD�ULVXOWD�FRPSOHWDPHQWH�LQWHUUDWD��

35(&$8=,21,�23(5$7,9(�$0%,(17$/,

6FRWLFR�GL�HFRFHOOH��]ROOH�H�VSHFLH�HUEDFHH�QRWHYROL

/¶LQWHUYHQWR� KD� OR� VFRSR� GL� PDQWHQHUH� LQ� ORFR� OD� VWHVVD� WLSRORJLD� SUDWLYD� LQ� PRGR� GD�
FRQVHUYDUQH�OD�FRPSRVL]LRQH�IORULVWLFD�H�OD�VWUXWWXUD��7DOH�WUDWWDPHQWR�IDYRULUj��QHO�WHPSR��
OD� GLIIXVLRQH� GHOOH� VSHFLH� GDOOD� ]ROOD�HFRFHOOD� DOOH� DUHH� DUJLQDOL� DGLDFHQWL�� ULFRVWLWXHQGR�
DQFKH�TXL�XQD�FRSHUWXUD�YHJHWDOH�VLPLOH�D�TXHOOD�SUHVHQWH�SULPD�GHOO¶LQWHUYHQWR��6L�RSHUHUj�
DQGDQGR� D� ULPXRYHUH� FRQ�PRGDOLWj� FRQVHUYDWLYH� HFRFHOOH� H�R� ]ROOH� GL� FRWLFR� HUERVR� H�R�
HVHPSODUL�GL�VSHFLH�QRWHYROL��/H�HFRFHOOH�GD�ULPXRYHUH�DYUDQQR�GLPHQVLRQL�PHGLH�GL�����PW�
[� ���� PW� H� ���� PW� GL� VSHVVRUH� H� DQGUDQQR� VSRVWDWH� FRQ� OD� PDVVLPD� DWWHQ]LRQH��
PDQWHQHQGROH�LQWHJUH��9HUUDQQR�QXPHUDWH�H�DFFDQWRQDWH�LQ�ORFR��LVRODQGROH�FRQ�PDWHULDOL�
TXDOL� JHRWHVVXWR� LQ� JUDGR� GL� SHUPHWWHUH� OD� WUDVSLUD]LRQH� H� SURWHJJHUOH� GDJOL� DJHQWL�
DWPRVIHULFL�� 1HO� FDVR� LQ� FXL� LO� WHPSR� LQWHUFRUUHQWH� WUD� OD� ULPR]LRQH� H� OD� SRVD� GHILQLWLYD�
VXSHUDVVH� L� GLHFL� JLRUQL� �R� XQ� LQWHUYDOOR� DQFKH� LQIHULRUH� LQ� SHULRGR� HVWLYR��� L� PDWHULDOL�
SUHOHYDWL� DQGUDQQR� PDQWHQXWL� LQ� FRQGL]LRQL� GL� WHPSHUDWXUD� H� XPLGLWj� DGDWWH� DOOD�
VRSUDYYLYHQ]D� GHOOH� VSHFLH� SUHVHQWL� �HV�� DQQDIILDWXUD��� $SSHQD� SRVVLELOH� DQGUDQQR�
ULSRVL]LRQDWH� VXOOH� VH]LRQL� DUJLQDOL� �D� ILQH� ODYRUL�� TXLQGL��� SRQHQGR� DWWHQ]LRQH� FKH� OD�
ULDOORFD]LRQH�DYYHQJD�QHOOD� VWHVVD�SRU]LRQH�DUJLQDOH� GD� FXL� HUDQR�VWDWH� DVSRUWDWH� �IDOGD�
LQFOLQDWD���SLHGH���VRPPLWj�HFF«���1HO�FDVR�GL�VLQJROL�HVHPSODUL�GL�VSHFLH�QRWHYROL��TXHVWL�
DQGUDQQR�DVSRUWDWL��LGRQHDPHQWH�FRQVHUYDWL�H�ULPHVVL�D�GLPRUD�D�ILQH�ODYRUL��DYHQGR�FXUD�
GL� QRQ� FRPSURPHWWHUH� JOL� DSSDUDWL� UDGLFDOL� GXUDQWH� LO� SUHOLHYR� H� FHUFDQGR� GL� ULFUHDUH� OH�
FRQGL]LRQL�VWD]LRQDOL�RULJLQDULH��



ϭϭ

&RQVHUYD]LRQH�GL�HVHPSODUL�GL�VSHFLH�DUERUHR�DUEXVWLYH

1HO�FDVR�GL�WUDVORFD]LRQH�GL�DUEXVWL�H�DOEHUL�GDOOH�DUHH�GL�LQWHUYHQWR�YD�SUHYLVWR�LO�WUDSLDQWR�
H� OD� VXFFHVVLYD� PHVVD� D� GLPRUD� LQ� ORFR� R�� QHO� FDVR� GL� LPSRVVLELOLWj� SHU� PRWLYD]LRQL�
LGUDXOLFKH�� LQ� DUHH� LQGLYLGXDWH� DG� KRF� PD� FRPXQTXH� YLFLQH� DO� SXQWR� GL� HVSLDQWR�� /H�
RSHUD]LRQL� GL� WUDSLDQWR� YDQQR� HVHJXLWH� QHO� SHULRGR� WDUGR� DXWXQQDOH�LQYHUQDOH� �GRSR� OD�
ILOORSWRVL��� DVSRUWDQGR�SRVVLELOPHQWH� OD� SLDQWD� FRQ� O¶LQWHUD� ]ROOD� �DUEXVWL�� DOEHUL� GL� SLFFROH�
GLPHQVLRQL�� R�� QHO� FDVR� GL� SLDQWH� GL� SL�� JUDQGL� GLPHQVLRQL�� VDOYDJXDUGDQGR� OD� PDJJLRU�
TXDQWLWj� SRVVLELOH� GL� UDGLFL�� 1HO� FDVR� GL� QHFHVVLWj� GL� HVSLDQWR� IXRUL� VWDJLRQH� �YDQQR�
FRPXQTXH�HVFOXVL�SHULRGL�HVWLYL�GL�IRUWH�ULVFDOGDPHQWR�DULGLWj�H�SHULRGR�GL�JHOR�LQYHUQDOH���
YDQQR�DGRWWDWH�PLVXUH� FRPSHQVDWLYH� TXDOL� IRUWL� SRWDWXUH� GHOOD� SDUWH� DHUHD�H�R� LUULJD]LRQL�
IUHTXHQWL� SRVW� WUDSLDQWR�� /¶DUHD� GL� LPSLDQWR� YD� SUHGLVSRVWD� SULPD� GHOO¶HVSLDQWR� FRQ� XQD�
EXFD�GL�GLPHQVLRQL�SURSRU]LRQDOL��PLQLPR���P�GL�GLDPHWUR�SHU�JUDQGL�DOEHUL���OH�UDGLFL�YDQQR�
SRWDWH�D�WDJOLR�QHWWR�FKH�YD�VLJLOODWR�FRQ�SURGRWWR�FLFDWUL]]DQWH��LO�ULHPSLPHQWR�YD�HIIHWWXDWR�
FRQ� VXROR� RUJDQLFR�� DUULFFKLWR� FRQ� DPPHQGDQWL�� IHUWLOL]]DQWL� H� RUPRQL� VSHFLILFL� SHU� WDOHH�
OHJQRVH�� /D� SDUWH� DHUHD� YD� HYHQWXDOPHQWH� SRWDWD� LQ� PDQLHUD� SL�� R� PHQR� GUDVWLFD� D�
VHFRQGD� GHOOH� GLPHQVLRQL� GHOOD� SLDQWD�� GHOOD� VWDJLRQH�� GHOOH� FRQGL]LRQL� LQ� JHQHUH�
GHOO¶LQWHUYHQWR��

1HO� FDVR� GHOOD� QRQ� FRQWHPSRUDQHLWj� GDOO
HVSLDQWR� FRQ� OD� ULPHVVD� D� GLPRUD�� OH� SLDQWH�
DQGUDQQR�PDQWHQXWH�LQ�FRQGL]LRQL�GL�WHPSHUDWXUD�H�XPLGLWj�DGDWWH�DOOD�ORUR�VRSUDYYLYHQ]D�
�HV��DQQDIILDWXUD��FRQWHQLPHQWR�GHOO
DSSDUDWR�UDGLFDOH�LQ�JHRWHVVXWR��HFF������

1HO� FDVVR� GL� HVHPSODUL� SURYHQLHQWL� GD� YLYDLR�� OD� PHVVD� D� GLPRUD� DYYLHQH� LQ� EXFKH�
DSSRVLWDPHQWH�SUHGLVSRVWH�� GL� GLPHQVLRQL� RSSRUWXQH�DG�DFFRJOLHUH� O
LQWHUD� ]ROOD�R� WXWWR� LO�
YROXPH�UDGLFDOH�GHOOD�SLDQWD��



ϭϮ

6HPLQD�GL�SUDWL�

/D� VHPLQD� FRQ� ILRUXPH� YLHQH� HIIHWWXDWD� FRQ� VSDUJLPHQWR� PDQXDOH� GL� XQ� PLVFXJOLR� GL�
VHPHQWL� H� UHODWLYL� VWHOL� UDFFROWL� WUHEELDQGR� D� SL�� ULSUHVH� FRPXQLWj� SUDWLYH� QDWXUDOL� R�
VHPLQDWXUDOL� ORFDOL� QHO� SHULRGR� GHOOD� SURGX]LRQH� GHL� VHPL�� /D� UDFFROWD� GHYH� HVVHUH�
HIIHWWXDWD� DOO¶LQWHUQR� GHO� PHGHVLPR� SUDWR� GL� LQWHUYHQWR�� R� LQ� SUDWL� OLPLWURIL� DYHQWL� OH�
PHGHVLPH�FDUDWWHULVWLFKH�ERWDQLFKH�� ,O� ILRUXPH�YLHQH� LPSLHJDWR�VX�VXSHUILFL�GHVWLQDWH�DOOD�
ULYHJHWD]LRQH� RYH� VL� YRJOLD� RWWHQHUH� XQ� UDSLGR� ULIRUPDUVL� GHOOH� FHQRVL� SUDWLYH� GHL� VLWL� GL�
LQWHUYHQWR���
,Q�DOWHUQDWLYD�q�SRVVLELOH� OD�VHPLQD�FRQ�PLVFXJOLR�GL�RULJLQH�YHQHWD�FHUWLILFDWD�FRQ�VSHFLH�
FRHUHQWL� FRQ� O¶DUHD�� 9DQQR� HVHJXLWH� ODYRUD]LRQL� GL� SUHSDUD]LRQH� GHO� OHWWR� GL� VHPLQD H� VL�
SURYYHGHUH�SRL�DOOD�VHPLQD�GHO�PLVFXJOLR�SROLILWD�� ,Q�TXHVWR�FDVR� LO�PRPHQWR�SL�� LQGLFDWR�
SHU� OD� VHPLQD� q� QHL� PHVL� GL� VHWWHPEUH� H� RWWREUH� � �SLRYRVLWj� H� WHPSHUDWXUH� DGDWWH� DOOD�
JHUPLQD]LRQH��PHQR�VSHFLH� LQIHVWDQWL���$QFKH� OD�VHPLQD�SULPDYHULOH�q�SRVVLELOH��PD�FRQ�
PDJJLRUH�ULVFKLR�GL�LQIHVWD]LRQH��HG�q�SL��SUREDELOH�OD�QHFHVVLWj�GL�LUULJD]LRQH��

6DOYDJXDUGLD�GHOO
(USHWRIDXQD

1HO�FDVR�GL�FDQWLHUL�GRYH�VLDQR�SUHYLVWL�PRYLPHQWL�GL�WHUUD�LQ�ORFR��XQ�VRSUDOOXRJR�DSSRVLWR�
SUHYHQWLYR��GRFXPHQWDWR�WUDPLWH�DSSRVLWR�YHUEDOH�GL�VRSUDOOXRJR�H�FRQVWDWD]LRQH��DQGUj�D�
YHULILFDUH�O
HIIHWWLYD�SUHVHQ]D�GL�HVHPSODUL�GL�5HWWLOL�H�$QILEL�G¶LQWHUHVVH�FRQVHUYD]LRQLVWLFR��
7DOH� VRSUDOOXRJR� DQGUj� HIIHWWXDWR� QHL� SHULRGL� GL� DWWLYLWj� GHOOH� VSHFLH�� RYYHUR� GDO� WDUGR�
LQYHUQR��JLj�GD�IHEEUDLR�LQ�DOFXQL�FDVL��D�WXWWR�RWWREUH��D�VHFRQGD�GHL�YDUL�JUXSSL�GL�VSHFLH�
SRWHQ]LDOPHQWH�SUHVHQWL��UDQH�URVVH���WULWRQL���ODFHUWLGL�HFF������
8QD�YROWD�LQGLYLGXDWL�JOL�HVHPSODUL��TXHVWL�DQGUDQQR�FDWWXUDWL�H�DOORQWDQDWL�GDL�VLWL�LQWHUHVVDWL�
GDL�ODYRUL��/D�FDWWXUD�SXz�HVVHUH�HIIHWWXDWD�R�PDQXDOPHQWH��PHGLDQWH�XWLOL]]R�GL�VWUXPHQWL�



ϭϯ

TXDOL�UHWLQL��R�FRQ�WUDSSRODJJLR��WUDSSROH�DFTXDWLFKH�H�SLWIDOO�WUDSV�FRQ�EDUULHUH���LQ�FDVR�GL�
ULQYHQLPHQWR�GL�RYDWXUH�GL�DQILEL��TXHVWH�DQGUDQQR�DVSRUWDWH��PDQWHQXWH� LQ�UHFLSLHQWL�FRQ�
DFTXD�H�ULFROORFDWH�LQ�DPELHQWH�DFTXDWLFR�LGRQHR�QHO�SL��EUHYH�WHPSR�SRVVLELOH��*OL�DQILEL�
DQGUDQQR�PDQHJJLDWL�FRQ�FDXWHOD�H�JDUDQWHQGRQH�O
XPLGLILFD]LRQH�GXUDQWH�LO�WUDVSRUWR�
1HO�FDVR�GL� ULVFKLR�GL� ULWRUQR�GHJOL�HVHPSODUL�DOO
LQWHUQR�GHOO
DUHD�GHL� ODYRUL�� TXHVWD�DQGUj�
LVRODWD�PHGLDQWH�EDUULHUH�SHU�HUSHWRIDXQD��

&HQVLPHQWR�GHOO¶$YLIDXQD�DFTXDWLFD

,O�PRQLWRUDJJLR�GHJOL�8FFHOOL�DFTXDWLFL�SUHYHGH� LO� FRQWHJJLR�GLUHWWR�D�GLVWDQ]D�VHFRQGR� OH�
PHWRGLFKH� ³&RXQWLQJ� ,QGLYLGXDO� 6SHFLHV´� H� GHOOH� FRSSLH� QLGLILFDQWL� ³&RXQWLQJ� &RORQLDO�
1HVWLQJ´��%LEE\�HW�DO����������

/H� DUHH� G¶LQGDJLQH� GHYRQR� HVVHUH� FHQVLWH� VLD�PHGLDQWH� SRVL]LRQDPHQWR� GHL� FHQVLWRUL� LQ�
SXQWL� SUHVWDELOLWL�� FKH� SRVVDQR� RIIULUH� XQD� SDQRUDPLFD� VXIILFLHQWHPHQWH� DPSLD�� VLD�
SHUFRUUHQGR�D�SLHGL�DPSL�WUDWWL�GHOOH�PHGHVLPH��,Q�FDVL�SDUWLFRODUL�q�QHFHVVDULR�O¶XWLOL]]R�GL�
QDWDQWH��2JQL�VTXDGUD�q�VROLWDPHQWH�FRPSRVWD�GD�GXH�FHQVLWRUL�GL�FRPSURYDWD�HVSHULHQ]D��
,�ULOLHYL�YDQQR�HVHJXLWL�QHOO¶DUFR�GL���RUH�SHU�FLDVFXQD�VHVVLRQH�DO�ILQH�GL�HYLWDUH�VRYUDVWLPH�
SHU�VSRVWDPHQWR�GL�DQLPDOL�GD�XQ�SXQWR�DOO¶DOWUR�� ,�GDWL�VRQR�UDFFROWL�PHGLDQWH� O¶XWLOL]]R�GL�
VWUXPHQWD]LRQH�RWWLFD�GL� SUHFLVLRQH��RYYHUR� ELQRFROL� H� FDQQRFFKLDOL� D� ��� LQJUDQGLPHQWL�� ,�
ULOLHYL�LQ�DUHH�WLGDOL�YDQQR�FRQGRWWL��GL�QRUPD��LQ�FRQGL]LRQL�GL�DOWD�R�PHGLD�PDUHD��DO�ILQH�GL�
PLQLPL]]DUH� LO� FRQWHJJLR� GL� LQGLYLGXL� JLXQWL� QHO� VLWR� SHU� PRWLYL� WURILFL� GD� DUHH� YLFLQH� �HV��
OLPLFROL�H�ODULGL���/H�XVFLWH�GL�FHQVLPHQWR�YHQJRQR�HIIHWWXDWH�LQ�FRQGL]LRQL�GL�EXRQD�YLVLELOLWj��

3HU� OH� FRORQLH� GL� &DUDGULIRUPL� QLGLILFDQWL� SDUWLFRODUPHQWH� QXPHURVH�� FRVu� FRPH� SHU� JOL�
DVVHPEUDPHQWL�GL�$QDWLGL��VL�SURFHGH�FRQ�VWLPH�QXPHULFKH��

*OL� $UGHLGL� QLGLILFDQWL� QHOOH� JDU]DLH�� LQ� SDUWLFRODUH�� YHQJRQR� FHQVLWL� VWD]LRQDQGR� LQ� SXQWL�
LGRQHL�SHU�DOPHQR�ò�K�GL�RVVHUYD]LRQH�FLDVFXQR��VLD�FRQ�FRQWHJJLR�GLUHWWR�GHL�QLGL�DWWLYL�VLD�
FRQ�FRQWHJJLR�GHJOL�DGXOWL� LQ�DUULYR�R� LQ�SDUWHQ]D�GDOOD�FRORQLD��LQ�SDUWLFRODUH�SHU� O
$LURQH�
URVVR���

'LUH]LRQH�ODYRUL�SHU�O¶$YLIDXQD�DFTXDWLFD

3HU� L� SHULRGL� H� OH� DUHH� LQGLYLGXDWL� FRPH� SRWHQ]LDOPHQWH� ³VHQVLELOL´�� XQD� 'LUH]LRQH� ODYRUL�
VSHFLILFD�DQGUj�D�FRQWUROODUH� LO�QRQ�YHULILFDUVL�GL� LQWHUIHUHQ]H�QHJDWLYH��PHGLDQWH�FRQWUROOR�
GHOO¶DQGDPHQWR�GL�SRSROD]LRQH�HG�HYHQWXDOH�DGR]LRQH�GL�DSSRVLWH�H�LPPHGLDWH�OLPLWD]LRQL�
DL�FDQWLHUL��

,Q�FDVR�GL�HYLGHQWH�LQWHUIHUHQ]D�GHOOH�DWWLYLWj�GL�FDQWLHUH�FRQ�OD�ULSURGX]LRQH�GHJOL�XFFHOOL�VL�
SURYYHGHUj� D� VRVSHQGHUH� L� ODYRUL� VLQR� DO� WHUPLQH� GHOOD� ULSURGX]LRQH�� D� WDO� ULJXDUGR� LO�
GLUHWWRUH� GHL� ODYRUL� GRYUj� HVVHUH� LQ� FRVWDQWH� FRQWDWWR� FRQ� JOL� RSHUDWRUL� LQFDULFDWL�
GHOO¶HIIHWWXD]LRQH� GHL� PRQLWRUDJJL�� 3HU� ´HYLGHQWH� LQWHUIHUHQ]D� FRQ� OD� ULSURGX]LRQH´� VL�



ϭϰ

LQWHQGH�O¶DEEDQGRQR�GHO�QLGR�GD�SDUWH�GHJOL�DGXOWL��TXHVWR�HYHQWR�q�GD�FRQVLGHUDUVL�WDOH�JLj�
D�SDUWLUH�GDOO¶DEEDQGRQR�GHO�SULPR�QLGR�GL�XQD�FRORQLD��

,Q�FDVR�GL�HYLGHQWH�LQWHUIHUHQ]D�GHOOH�DWWLYLWj�GL�FDQWLHUH�FRQ�OR�VYHUQDPHQWR�GHJOL�$QDWLGL�VL�
SURYYHGHUj�D�VRVSHQGHUH�L�ODYRUL�VLQR�DO�ULSULVWLQR�GHOOD�FRQVLVWHQ]D�QXPHULFD�GHL�EUDQFKL��
LQ� RPRJHQHLWj� FRQ� LO� SHULRGR� GHOO¶DQQR� H� OH� VSHFLH� SUHVHQWL� �YHGL� OHWWHUDWXUD� WHFQLFD�
GLVSRQLELOH���3HU� ´LQWHUIHUHQ]D�FRQ� OR�VYHUQDPHQWR´�VL� LQWHQGH� O¶DEEDQGRQR�GL�DOPHQR�����
GHL� FRQWLQJHQWL� SUHVHQWL�� YD� IDWWD�SDUWLFRODUH�DWWHQ]LRQH�VH� LO� GLVWXUER�DJOL�$QVHULIRUPL� VLD�
FDXVDWR�GD�DOWUL�IDWWRUL�GL�GLVWXUER��QRQ�FROOHJDWL�DOOH�DWWLYLWj�SUHYLVWH�QHOOH�/LQHH�*XLGD��

$O� ILQH� GL� ULGXUUH� XOWHULRUPHQWH� LO� GLVWXUER� JHQHUDWR� GDO� WUDIILFR� FROOHJDWR� SUHVVR� WXWWL� L�
FDQWLHUL�� OD�'LUH]LRQH�ODYRUL�SXz�SUHYHGHUH�OD�OLPLWD]LRQH�D����NP�K�SHU�L�PH]]L� LQ�WUDQVLWR�
QHOOH�]RQH�SURVSLFLHQWL�OH�FRORQLH�GL�QLGLILFD]LRQH�

/LPLWD]LRQH�GHOOD�WRUELGLWj

2YXQTXH�OH�ODYRUD]LRQL�GRYHVVHUR�HQWUDUH�LQ�FRQWDWWR�FRQ�OH�DFTXH�ODJXQDUL�R�YDOOLYH��QRQ�
IOXYLDOL��� VL� SUHYHGH� OD� UHDOL]]D]LRQH�GL� DFFRUJLPHQWL� DWWL� DG�HYLWDUH� OD�SURSDJD]LRQH�GHOOD�
WRUELGLWj�LQGRWWD�GDOOR�VYHUVDPHQWR�LQ�DFTXD�GL�TXDOVLDVL�WLSR�GL�VHGLPHQWL�H�PDWHULDOL��

7LSRORJLH�GL�DFFRUJLPHQWL�XWLOL]]DELOL��

%DUULHUH��SDQQH��PRELOL� �
7UDWWDVL� GL� EDUULHUH� JDOOHJJLDQWL� PRGXODUL� FKH� SRVVRQR� HVVHUH� XQLWH� WUD� ORUR� LQ�PRGR� GD�
FUHDUH�EDUULHUH�GL�GLIIHUHQWL�PLVXUH�H�FRSULUH�DUHH�GL�GLPHQVLRQL�GLYHUVH��3RVVRQR�HVVHUH�
GRWDWH�GL�OXQJKL�JUHPELXOL�LPPHUVL�DQWL�WRUELGLWj�

5LIHULPHQWL�ELEOLRJUDILFL

%LEE\� &�-��� %XUJHVV� 1�'��� +LOO� '�$��� 0XVWRH� 6�+�� ������� ±� %LUG� &HQVXV� 7HFKQLTXHV��
6HFRQG�(GLWLRQ��$FDGHPLF�3UHVV��/RQGRQ������SS��

,QWHUYHQWL� GL� 5LYHJHWD]LRQH� H� ,QJHJQHULD� 1DWXUDOLVWLFD� QHO� VHWWRUH� GHOOH� LQIUDVWUXWWXUH� GL�
WUDVSRUWR�HOHWWULFR��,635$�±�&$7$3��0DQXDOL�H�/LQHH�*XLGD��������������




























