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3HU�QRUPD�JHQHUDOH�QHOO
HVHFX]LRQH��L�ODYRUL�GHYRQR�HVVHUH�UHDOL]]DWL�VHFRQGR�LO�SURJHWWR�HVHFXWLYR�H�OH�HYHQWXDOL�
PRGLILFKH� H�R� YDULDQWL� FKH� YHQLVVHUR� VXFFHVVLYDPHQWH� FRQFRUGDWH�� /¶$SSDOWDWRUH� GRYUj� DWWHQHUVL� DOOH� PLJOLRUL�
UHJROH�G
DUWH��QRQFKp�DOOH�SUHVFUL]LRQL�FKH�TXL�GL�VHJXLWR�YHQJRQR�GDWH�SHU� OH�SULQFLSDOL� FDWHJRULH�GL� ODYRUL��3HU�
WXWWH� TXHOOH� FDWHJRULH� GL� ODYRUL� SHU� OH� TXDOL� QRQ� VL� WURYLQR�� QHO� SUHVHQWH� &DSLWRODWR�� VSHFLILFKH� VSHFLDOL� QRUPH��
O¶$SSDOWDWRUH�GRYUj� VHJXLUH� L�PLJOLRUL� SURFHGLPHQWL� SUHVFULWWL� GDOOD� WHFQLFD�DWWHQHQGRVL� DOOH� VFKHGH� WHFQLFKH�H�DL�
PDQXDOL� GL� LQVWDOOD]LRQH� GHL� SURGRWWL� DFFHWWDWL� H� DJOL� RUGLQL� FKH� YHUUDQQR� LPSDUWLWL� GDOOD�'LUH]LRQH� /DYRUL� DOO
DWWR�
HVHFXWLYR��/¶$SSDOWDWRUH�VDUj�VHPSUH�WHQXWR�DO�ULVSHWWR�GL�WXWWH�OH�OHJJL�H�QRUPDWLYH�YLJHQWL�DOO
DWWR�GHOO
HVHFX]LRQH�
GHOO
RSHUD�� ,Q� SDUWLFRODUH�� SHU�JOL� LPSLDQWL� OD�'LWWD�$SSDOWDWULFH� ULVSRQGHUj�GHOO
HVHFX]LRQH� VHFRQGR� OD� QRUPDWLYD�
YLJHQWH��FRPH�SUHYLVWR�GDO�'�0�����JHQQDLR�������Q������

�

3HU�EXRQH� UHJROH�GHOO
DUWH�� VRQR�GD� LQWHQGHUVL� WXWWH� OH�QRUPH�SL��R�PHQR�FRGLILFDWH�GL�FRUUHWWD�HVHFX]LRQH�GHL�
ODYRUL��QRQFKp�O
DGR]LRQH�GL�WXWWL�JOL�DFFRUJLPHQWL�GL�EXRQD�WHFQLFD�FRQQHVVL�FRQ�O¶HVHUFL]LR�GHL�VLQJROL�PDJLVWHUL��
3HUWDQWR��LQ�OLQHD�JHQHUDOH�TXDOL�EXRQH�UHJROH�GHOO¶DUWH�VRQR�GD�LQWHQGHUVL�OH�VHJXHQWL�UHJROH�HVHFXWLYH��

 OH� SDUWL]LRQL� YHUWLFDOL� GRYUDQQR� HVVHUH� HVHJXLWH� RVVHUYDQGR� OD� SHUIHWWD� YHUWLFDOLWj�� FXUD� GRYUj� HVVHUH� SRVWD�
QHOO¶RVVHUYDQ]D�GHJOL�VTXDGUL�GHL�VLQJROL�ORFDOL��

 OH�SDUWL]LRQL�RUL]]RQWDOL�H�JOL�LQWRQDFL�VDUDQQR�HVHJXLWL�RVVHUYDQGR�OD�SHUIHWWD�SODQDULWj��
 OH�FRQGXWWXUH�HOHWWULFKH�QRQ�GHEERQR�DYHUH�SHUFRUVL�³LQ�GLDJRQDOH´�PD�SDUDOOHOL�H�R�RUWRJRQDOL�DOOH�SDUHWL�H�DL�SDYLPHQWL��

WXWWL� L� FRPSRQHQWL� GL� LPSLDQWR� �FDYL�� FDQDOL��PDFFKLQDUL�� HFF��� GHYRQR� HVVHUH� FKLDUDPHQWH� LGHQWLILFDELOL�PHGLDQWH� WDUJKHWWH�
LQDPRYLELOL�HG�LQGHOHELOL��OD�SRVD�GHL�FDYL�GHYH�ULVXOWDUH�RUGLQDWD�DOO¶LQWHUQR�GL�FDQDOL�H�WXED]LRQL��HFF��

 OH�UDPSH�GL�WXED]LRQL�GRYUDQQR�DYHUH�JOL�DVVL�GHL�YRODQWLQL�GHOOH�YDOYROH�G
HVFOXVLRQH�GHOOH�OLQHH�LQ�SDUWHQ]D�H�R�LQ�DUULYR�
DOOLQHDWL��WXWWL�L�UXELQHWWL�GL�VILDWR�GL�WXED]LRQL�R�VHUEDWRL�GRYUDQQR�HVVHUH�LQ�SRVL]LRQH�IDFLOPHQWH�DFFHVVLELOH��VHQ]D�QHFHVVLWj�
G
XVR�GL�VFDOH�R�DOWUR���

 OD�FRUUHWWD�SHQGHQ]D�GHOOH�WXED]LRQL��OD�IRUPD]LRQH�GL�JLXQWL�GL�GLODWD]LRQH��O
DSSOLFD]LRQH�GL�VILDWL�SHU�O
DULD��O
LQVWDOOD]LRQH�
GL� RUJDQL� GL� LQWHUFHWWD]LRQH� H� UHJROD]LRQH� VXOOH� XQLWj� WHUPLQDOL� GL� VFDPELR�� O
DFFHVVLELOLWj� GHJOL� DSSDUHFFKL� SHU� OD�
PDQXWHQ]LRQH��HFF��

 OH�WXED]LRQL�FKH�IDQQR�FDSR�D�FROOHWWRUL��L�FROOHWWRUL�VWHVVL��WXWWL�L�VHUEDWRL��OH�SRPSH��OH�DSSDUHFFKLDWXUH�GL�UHJROD]LRQH��OH�
FDOGDLH�R�VFDPELDWRUL�GL�FDORUH��OH�DXWRFODYL��L�YDVL�GL�HVSDQVLRQH��L�JUXSSL�IULJRULIHUL��OH�XQLWj�FHQWUDOL�H�WHUPLQDOL�GL�WUDWWDPHQWR�
DULD�� YHQWLODWRUL� GL� TXDOVLDVL� WLSR�� VHUUDQGH�GL� WDUDWXUD�� HFF�� GRYUDQQR�HVVHUH�SURYYLVWL� GL� WDUJD�G
LGHQWLILFD]LRQH�FRQ� WXWWH� OH�
LQGLFD]LRQL� QHFHVVDULH� �FLUFXLWR�� SRUWDWD�� SUHYDOHQ]D�� FDSDFLWj�� HFF���� /H� WDUJKHWWH� LQGLFDWULFL� VDUDQQR� ILVVDWH� VX� SLDVWULQH�
FRPSOHWH�GL�WRQGLQR�GD�VDOGDUH�VXL�WXEL��/H�WDUJKHWWH�GRYUDQQR�HVVHUH�LQ�DOOXPLQLR��VSHVVRUH���PP��FRQ�GLFLWXUH�LQFLVH�EHQ�
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OHJJLELOL�H�GD�GHILQLUH�FRQ�OD�'�/��,O�ILVVDJJLR�GHOOH�WDUJKHWWH�GRYUj�HVVHUH�IDWWR�FRQ�YLWL��1RQ�q�DPPHVVR�O
LPSLHJR�GL�WDUJKHWWH�
DXWRDGHVLYH�GL�QHVVXQ�JHQHUH��
�

3ULPD�GL� HVHJXLUH� L� ODYRUL�� O
$SSDOWDWRUH� q� REEOLJDWR� DG� HVHJXLUH� LO� WUDFFLDPHQWR� FRPSOHWR� GHOOH� SDUWL]LRQL� H� GHL�
OLYHOOL�RUL]]RQWDOL�GHOO¶HVWUDGRVVR�H�GHOO¶LQWUDGRVVR�GHOOH�SDUWL]LRQL�RUL]]RQWDOL�LQIHULRUH�H�VXSHULRUH��
/
$SSDOWDWRUH�SURFHGHUj�SRL��LQ�FRQWUDGGLWWRULR�FRQ�OD�'�/���DOOD�YHULILFD�GHO�WUDFFLDPHQWR�H�GHL�SURILOL�YHUWLFDOL�GHOOH�
VH]LRQL�� 4XDORUD� GDO� WUDFFLDPHQWR� ULVXOWDVVHUR� TXDQWLWj� HFFHGHQWL� OH� SUHYLVLRQL� GL� SURJHWWR�� O
$SSDOWDWRUH� GRYUj�
GDUH�DYYLVR�DOOD�'LUH]LRQH�/DYRUL�SHUFKp�VLDQR�LQWURGRWWH�WHPSHVWLYDPHQWH�OH�QHFHVVDULH�PRGLILFKH��
$� VXR� WHPSR� O
$SSDOWDWRUH� GRYUj� SXU� VWDELOLUH�� QHOOH� VH]LRQL� FKH� LQGLFKHUj� OD� '�/��� OH� PRGLQH� QHFHVVDULH� D�
GHWHUPLQDUH� FRQ� SUHFLVLRQH� LO� SRVL]LRQDPHQWR� GHOOH� SDUWL]LRQL� YHUWLFDOL� FXUDQGRQH� SRL� OD� FRQVHUYD]LRQH� H�
ULPHWWHQGR�TXHOOH�PDQRPHVVH�GXUDQWH�O
HVHFX]LRQH�GHL�ODYRUL���
/
$SSDOWDWRUH�GRYUj�SURFHGHUH�DO� WUDFFLDPHQWR�GHOOH�SDUWL]LRQL�VHFRQGR�L�SLDQL�FKH�JOL�YHUUDQQR�FRQVHJQDWL��FRQ�
O
REEOLJR�GHOOD�FRQVHUYD]LRQH�GHOOH�PRGLQH��3HU�TXDQWR�ULJXDUGD�L�FDSRVDOGL�GL�OLYHOOD]LRQH�H�L�ILOL�ILVVL��O
$SSDOWDWRUH�
GRYUj�IDU�ULIHULPHQWR�D�TXHOOL�GL�SURJHWWR��
�

/¶$SSDOWDWRUH� GRYUj� D� SURSULD� FXUD� H� VSHVH� HVHJXLUH� XQ� ULOLHYR� SODQLDOWLPHWULFR� GHOO¶DUHD�� FRPH� GD� LQGLFD]LRQL�
SURJHWWXDOL�� VXOOD� VFRUWD�GL�GHWWR� ULOLHYR�GRYUj�HVHJXLUH�� SHU� O¶LQWHUYHQWR�HGLOL]LR� LQ�DSSDOWR�� LO� FRQWUROOR�GL� WXWWH� OH�
TXRWH� HOHQFDWH� QHJOL� HODERUDWL� GHO� SURJHWWR� HVHFXWLYR� �DUFKLWHWWRQLFR�� GHJOL� LPSLDQWL�� GHJOL� LQJRPEUL� GHJOL�
DUUHGDPHQWL� H� GL� TXDOVLDVL� DOWUD� RSHUD� RJJHWWR� GHOO
DSSDOWR�� HFF��� VLDQR� HVVH� DOWLPHWULFKH� FKH� SODQLPHWULFKH��
4XDORUD�DEELD� ULVFRQWUDWR�GHOOH�GLIIHUHQ]H�FRQ�JOL�HODERUDWL�GL�SURJHWWR��GRYUj�GRFXPHQWDUOH�SULPD�GHOO¶LQL]LR�GHL�
ODYRUL�� 9HUUj� TXLQGL� UHWWLILFDWR� TXDQWR� HYHQWXDOPHQWH� QHFHVVDULR�� H� QHVVXQD� SUHWHVD� SRWUj� DFFDPSDUH�
O¶$SSDOWDWRUH�SHU�GLIIHUHQ]H�GL�TXDOVLDVL�WLSR�IUD�IDEEULFDWR�H�GLVHJQL�GL�SURJHWWR���
/H�GLVFUHSDQ]H�HYHQWXDOPHQWH�HPHUVH� WUD� OH�TXRWH� LQGLFDWH�QHO�SURJHWWR�HVHFXWLYR�EDVH�HG� LO� ULOLHYR�ULHODERUDWR�
FRPSRUWHUj� OD� UHWWLILFD� GHJOL� HODERUDWL� GHO� SURJHWWR� HVHFXWLYR��PHQWUH� O¶$SSDOWDWRUH� QRQ� SRWUj� DFFDPSDUH� GLULWWR�
DOFXQR�SHU�XOWHULRUL�FRPSHQVL�ULVSHWWR�D�TXHOOL�SUHYLVWL�QHOO¶(OHQFR�3UH]]L��
7XWWL�JOL�HODERUDWL�Gu�ULOLHYR�LQL]LDOH�HG�D�FRQFOXVLRQH�GHOOH�RSHUH�GRYUDQQR�HVVHUH�IRUQLWL�VX�VXSSRUWR�JUDILFR�H�VX�
VXSSRUWR�LQIRUPDWL]]DWR�FRPH�GD�HOHQFR�SUH]]L��

�

3ULPD�GL�TXDOVLDVL�RSHUD�GL�LQWHUYHQWR��O¶$SSDOWDWRUH�SUHGLVSRUUj�XQR�VWXGLR�SUHYHQWLYR�H�UD]LRQDOH�GHOO
LPSLDQWR�GL�
FDQWLHUH��&RPSUHQGHUj�OD�GLVWULEX]LRQH�GL�WXWWL�L�VHUYL]L�LQHUHQWL�DOOD�FRVWUX]LRQH�H�WHQGHQWL�D�UHQGHUH�LO�ODYRUR�SL��
VLFXUR�H� VSHGLWR��7XWWH� OH�DWWUH]]DWXUH�GRYUDQQR� ULVSHWWDUH�DOOH� LQGLFD]LRQL�GHO�'��/JV��������SHU� OH�SDUWL� FKH� OR�
ULJXDUGDQR�QHOOH�VH]LRQL�,9��9�H�9,��



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ�������
�

7XWWH� OH� RSHUH� SURYYLVLRQDOL� RFFRUUHQWL� SHU� O
HVHFX]LRQH�GHL� ODYRUL�� TXDOL� SRQWHJJL� GL� SURWH]LRQH�� GL� VHUYL]LR� H� GL�
SXQWHOODPHQWR�� LPSDOFDWXUH�� DUPDWXUH�� FHQWLQDWXUH�� FDVVHUL�� SXQWHOODWXUH�� HFF�� GRYUDQQR� HVVHUH� SURJHWWDWH� H�
UHDOL]]DWH�LQ�PRGR�GD�JDUDQWLUH�OH�PLJOLRUL�FRQGL]LRQL�GL�VWDELOLWj��VLD�GHOOH�VWHVVH��FKH�GHOOH�RSHUH�DG�HVVH�UHODWLYH��
LQ�FRQIRUPLWj�DOOH�QRUPDWLYH�YLJHQWL� LQ�PDWHULD�DQWLQIRUWXQLVWLFD��1HO�FDVR�LQ�FXL� OH�RSHUH�SURYYLVLRQDOL�GRYHVVHUR�
DVVROYHUH�IXQ]LRQL�VWDWLFKH��O
$SSDOWDWRUH�GRYUj�SUHGLVSRUUH�DSSRVLWR�SURJHWWR�HVHFXWLYR��DFFRPSDJQDWR�GD�FDOFROL�
VWDWLFL�� ILUPDWL� GD� XQ� ,QJHJQHUH� H�R�$UFKLWHWWR� UHJRODUPHQWH� LVFULWWR� DOO
$OER� SURIHVVLRQDOH�� UHPXQHUDWR� D� FXUD� H�
VSHVH� GHOO¶$SSDOWDWRUH�� GD� VRWWRSRUUH� DOOD� SUHYHQWLYD� DSSURYD]LRQH� GHOOD� 'LUH]LRQH� GHL� /DYRUL�� 7DOL� HODERUDWL�
GRYUDQQR� HVVHUH� SUHVHQWDWL� DOOD� 'LUH]LRQH� /DYRUL� FRQ� DOPHQR� ��� JJ�� GL� SUHDYYLVR� TXDQGR� QRQ� VL� WUDWWL� GL�
SXQWHOOD]LRQH� GL� HPHUJHQ]D�� LQ� WDO� FDVR� HVVL� GRYUDQQR� HVVHUH� SUHVHQWDWL� HQWUR� ��� RUH� GDOOD� SRVD� LQ� RSHUD�� ,O�
'LUHWWRUH�GHL�ODYRUL�HQWUR����JJ��GDO�ULFHYLPHQWR�GHJOL�HODERUDWL�SURJHWWXDOL�GHOOH�SXQWHOOD]LRQL�GRYUj�GDUH�LO�SURSULR�
DVVHQVR��VH�FLz�QRQ�DFFDGUj�UHVWD�LQWHVR�FKH�OH�SXQWHOOD]LRQL�H�R�SRQWHJJL�SRWUDQQR�HVVHUH�SRVWL�LQ�RSHUD��
,Q�RJQL�FDVR� O
$SSDOWDWRUH� ULPDQH�XQLFR�UHVSRQVDELOH�GHJOL�HYHQWXDOL�GDQQL�DL� ODYRUL��DOOH�FRVH��DOOH�SURSULHWj�HG�
DOOH� SHUVRQH�� FKH� SRWHVVHUR� GHULYDUH� GDOOD� PDQFDQ]D� R� GDOOD� LGRQHD� HVHFX]LRQH� GL� GHWWH� RSHUH�� 7DOL�
FRQVLGHUD]LRQL�VL�ULWHQJRQR�HVWHVH�DQFKH�DL�PDFFKLQDUL�H�PH]]L�G
�RSHUD���
,Q� JHQHUDOH� VL� SUHYHGH� O¶XWLOL]]R� GL� SRQWHJJL� PHWDOOLFL� D� VWUXWWXUD� VFRPSRQLELOH� RYYHUR� SXQWHOOL� SHU� LQWHUYHQWL�
SURYYLVRUL��
,� SRQWHJJL�PHWDOOLFL� D� VWUXWWXUD� VFRPSRQLELOH�GRYUDQQR�HVVHUH�PRQWDWL�GD�SHUVRQDOH�SUDWLFR�H� IRUQLWR�GL� DWWUH]]L�
DSSURSULDWL��6L�LPSLHJKHUDQQR�VWUXWWXUH�PXQLWH�GHOO
DSSRVLWD�DXWRUL]]D]LRQH�PLQLVWHULDOH�FKH�GRYUDQQR�FRPXQTXH�
ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL��
1. JOL� HOHPHQWL� PHWDOOLFL� �DVWH�� WXEL�� JLXQWL�� EDVL�� GRYUDQQR� SRUWDUH� LPSUHVVL� D� ULOLHYR� R� DG� LQFLVLRQH� LO� QRPH� R�
PDUFKLR�GHO�IDEEULFDQWH��
2. OH�DVWH�GL�VRVWHJQR�GRYUDQQR�HVVHUH�LQ�SURILODWL�R�LQ�WXEL�VHQ]D�VDOGDWXUD��
3. O
HVWUHPLWj�LQIHULRUH�GHO�PRQWDQWH�GRYUj�HVVHUH�VRVWHQXWD�GD�XQD�SLDVWUD�GL�EDVH�D�VXSHUILFLH�SLDWWD�H�GL�DUHD�
���YROWH�PDJJLRUH�GHOO
DUHD�GHO�SROLJRQR�FLUFRVFULWWR�DOOD�VH]LRQH�GL�EDVH�GHO�PRQWDQWH��
4. L� SRQWHJJL� GRYUDQQR�HVVHUH� FRQWURYHQWDWL� VLD� LQ�VHQVR� ORQJLWXGLQDOH� FKH� WUDVYHUVDOH�� H�RJQL�FRQWURYHQWDWXUD�
GRYUj�UHVLVWHUH�VLD�D�FRPSUHVVLRQH�FKH�D�WUD]LRQH��
5. L�PRQWDQWL�GL�RJQL�ILOD�GRYUDQQR�HVVHUH�SRVWL�DG�LQWHUDVVL�PDJJLRUL�R�XJXDOL�D�P�������
6. OH�WDYROH�FKH�FRVWLWXLVFRQR�O
LPSDOFDWR�DQGUDQQR�ILVVDWH��LQ�PRGR�FKH�QRQ�VFLYROLQR�VXOOH�WUDYL�PHWDOOLFL��
7. L� SRQWHJJL� PHWDOOLFL� GL� DOWH]]D� VXSHULRUH� D� ��� P� R� GL� QRWHYROH� LPSRUWDQ]D� DQGUDQQR� HUHWWL� LQ� EDVH� DG� XQ�
SURJHWWR�UHGDWWR�GD�XQ�LQJHJQHUH�R�DUFKLWHWWR�DELOLWDWR�DUW������'OJV����������
,� SXQWHOOL� SHU� LQWHUYHQWL� SURYYLVRUL� VRQR� XWLOL]]DWL� SHU� DVVRUELUH� OH� D]LRQL� FDXVDQWL� LO� IHQRPHQR� GL� GLVVHVWR�
GHOO
HOHPHQWR�VWUXWWXUDOH��VRVWLWXHQGRVL�VLD�SXUH�LQ�YLD�SURYYLVRULD��D�TXHVWR��3RWUDQQR�HVVHUH�UHDOL]]DWL� LQ�OHJQR��
SURILODWL�R�WXERODUL�GL�DFFLDLR�R� LQ�FHPHQWR�DUPDWR��XQLFL�DG�XQ�VROR�HOHPHQWR��R�PXOWLSOL��D�SL��HOHPHQWL�� IRUPDWL��
DQFKH�GDOOH�VWUXWWXUH�DUWLFRODWH��/
LPSLHJR�GHL�SXQWHOOL�q�DJHYROH�H�LPPHGLDWR�SHU�TXDOVLDVL�LQWHUYHQWR�FRDGLXYDQWH��
SHUPHWWHUj� LQIDWWL� GL� VRVWHQHUH� SURYYLVRULDPHQWH�� DQFKH� SHU� OXQJR� SHULRGR�� TXDOVLDVL� SDUWH� GHOOD� FRVWUX]LRQH�
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JUDYDQWH�VX�HOHPHQWL�VWUXWWXUDOL�SHULFRODQWL��,�SXQWHOOL�VRQR�VROOHFLWDWL�DVVLDOPHQWH��LQ�JHQHUDOH�D�FRPSUHVVLRQH�H��
VH�VQHOOL��DO�FDULFR�GL�SXQWD��3HUWDQWR��GRYUDQQR�HVVHUH�SURSRU]LRQDWL�DO�FDULFR�DJHQWH�H�EHQ�YLQFRODWL��DOOD�EDVH��
VX� DSSRJJL� FDSDFL� GL� DVVRUELUH� O
D]LRQH� FKH� L� SXQWHOOL� VWHVVL� WUDVPHWWRQR�� LQ� WHVWD�� DOO
HOHPHQWR� VWUXWWXUDOH� GD�
VRVWHQHUH� LQ� XQ� VXR� SXQWR� DQFRUD� YDOLGR�� PD� QRQ� ORQWDQR� GDO� GLVVHVWR� H� FRQ� HOHPHQWL� ULSDUWLWRUL� �GRUPLHQWH��
WDYROH��� ,O� YLQFROR� DO� SLHGH� DQGUj� UHDOL]]DWR� VX� SDUWL� HVWUDQHH� DO� GLVVHVWR� H� VSHVVR� DOOD� FRVWUX]LRQH�� ,� YLQFROL�
GRYUDQQR�UHDOL]]DUH�LO�FRQWUDVWR�FRQ�O
DSSOLFD]LRQH�GL�VSHVVRUL��FXQHL�LQ�OHJQR�GL�HVVHQ]D�IRUWH�R�LQ�PHWDOOR��

�

7XWWL� JOL� HODERUDWL� GHVFULWWLYL� H� JUDILFL� GL� SURJHWWR� HVHFXWLYR� VRQR� GD� ULWHQHUVL� DWWL� DG� LQGLYLGXDUH� LQ� PDQLHUD�
HVDXVWLYD�OD�FRQVLVWHQ]D�TXDOLWDWLYD�H�TXDQWLWDWLYD�GHOOH�YDULH�VSHFLH�G¶RSHUH�FRPSUHVH�QHOO¶DSSDOWR��,Q�SDUWLFRODUH��
VRQR�ULSRUWDWL� L�GDWL� WHFQLFL�QHFHVVDUL�DOOD�FRVWUX]LRQH�GHL�FRPSRQHQWL� WHFQLFL�HGLOL�H�GHJOL� LPSLDQWL�SHUIHWWDPHQWH�
ULVSRQGHQWL�DOOH�VSHFLILFKH�HVLJHQ]H�H�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�&DSLWRODWR��
6XOOD�VFRUWD�GHL�GLVHJQL�HVHFXWLYL�GL�SURJHWWR�DSSURYDWL�H�YDOLGDWL�H�GL�WXWWL�JOL�HODERUDWL�WHFQLFL�DOOHJDWL��O¶$SSDOWDWRUH�
GRYUj�UHGLJHUH�SULPD�GHOO
HVHFX]LRQH�GHL�ODYRUL�H�VRWWRSRUUH�DOO¶DSSURYD]LRQH�GHOOD�'�/��WXWWL� L�GLVHJQL�GHL�GHWWDJOL�
FRVWUXWWLYL� UHODWLYL� DOOD� SDUWH� DUFKLWHWWRQLFD�� DOOH� RSHUH� VWUXWWXUDOL� VHFRQGDULH� HG� DJOL� LPSLDQWL�� RSSRUWXQDPHQWH�
TXRWDWL�FKH�GRYHVVHUR�ULVXOWDUH�QHFHVVDUL�SHU�O¶HVHFX]LRQH�GHOOH�RSHUH��,�GLVHJQL��UHGDWWL�QHOOH�VFDOH�SL��RSSRUWXQH�
D� JLXGL]LR� GHOOD� '�/��� GRYUDQQR� LQGLFDUH� LQ� PRGR� FKLDUR� GLPHQVLRQL�� WLSL� H� FDUDWWHULVWLFKH� GHOOH� YDULH� RSHUH� H�
ILQLWXUH�� 4XHVWL� HODERUDWL� VDUDQQR� FRQVLGHUDWL� LQWHJUDWLYL� GHO� SURJHWWR� JHQHUDOH� RULJLQDOH� GRSR� DYHU� RWWHQXWR� LO�
EHQHVWDUH�GHOOD�'�/��
3HU�GLVHJQL�GL�GHWWDJOLR�H�GL�PRQWDJJLR�VL�LQWHQGRQR��

 OH� SLDQWH� LQ� VFDOD� RSSRUWXQD�� GRYH� VLDQR� ULSRUWDWH� OH� FDQDOL]]D]LRQL�� OH� WXED]LRQL�� DQHPRVWDWL�� ERFFKHWWH��
PDFFKLQH�HG�HOHPHQWL�VSHFLDOL��DSSDUHFFKL�VDQLWDUL��HFF��TXRWDWL�ULVSHWWR�DL�VRODL��DOOH�SDUHWL��DO�SDYLPHQWR�R�DVVL�VWUXWWXUDOL��

 OH� SLDQWH� GHOOH� FHQWUDOL� HVLVWHQWL�� LQ� VFDOD� ������ FRQ� LQGLFDWL� L� SHUFRUVL� GHOOH� UHWL�� JOL� LQJRPEUL� HIIHWWLYL� GHOOH�
PDFFKLQH��GHL�TXDGUL��HFF���FRQ�OH�UHODWLYH�]RQH�GL�ULVSHWWR��H�OH�TXRWH�GL�LQVWDOOD]LRQH�GL�WXWWL�JOL�LPSLDQWL��

 L�FROOHWWRUL�GHL�IOXLGL�WHUPLFL�LQ�VFDOD�������������

 L�SDUWLFRODUL�GL�PRQWDJJLR�VLQJROH�DSSDUHFFKLDWXUH�LQ�VFDOH������R��������

 L� SDUWLFRODUL� TXRWDWL� SHU� OD� FRVWUX]LRQH� GHOOH� FDUSHQWHULH� QHFHVVDULH� SHU� OD� SRVD� GHL� FRPSRQHQWL� WHFQLFL� GHJOL�
LPSLDQWL�FRPH�VWDIIH��EDVDPHQWL�PHWDOOLFL��HFF��LQ�VFDOD�����R�������

 RSHUH�HGLOL�FRPH�FXQLFROL��DWWUDYHUVDPHQWL��EDVDPHQWL��HFF��LQ�VFDOD�������

 L�SDUWLFRODUL�GL�GHWWDJOLR�GHL�FDYHGL�R�GHOOH�ULVDOLWH�GHJOL�LPSLDQWL��FRQ�JOL�LQJRPEUL�GHL�YDUL�FRPSRQHQWL�FKH�YL�VRQR�
DOO
LQWHUQR��LQROWUH�OH�VH]LRQL�DL�YDUL�SLDQL�H�QHL�SXQWL�GL�XVFLWD�GDL�FDYHGL�GHOOH�FDQDOL]]D]LRQL��WXED]LRQL��HFF��

 OD� YHULILFD� GHJOL� LQJRPEUL� GHJOL� DOWUL� LPSLDQWL� SUHVHQWL� QHJOL� VWHVVL� FDYHGL�� SLDQL� R� FHQWUDOL�� SHU� FRQWUROODUQH� OH�
LQWHUIHUHQ]H�H�SHU�LQGLYLGXDUH�SHUFRUVL�RWWLPDOL�SHU�FLDVFXQD�UHWH��

 O
LQGLFD]LRQH� VXL� GLVHJQL� GHL� FDULFKL� VWDWLFL� H� GLQDPLFL� GHOOH�PDFFKLQH�� OH� SRWHQ]H� H� OH� FDUDWWHULVWLFKH� GHL� YDUL�
PRWRUL�H�R�PDFFKLQH��OH�PRGDOLWj�GL�PRQWDJJLR�H�GL�DQFRUDJJLR�DOOH�VWUXWWXUH��

 GLVHJQL�TXRWDWL�SHU�OD�UHDOL]]D]LRQH�GL�RSHUH�PXUDULH�QHFHVVDULH�TXDOL�DG�HVHPSLR�EDVDPHQWL��FXQLFROL��HFF��
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*OL� HODERUDWL� SHU� O
DSSURYD]LRQH� YDQQR� FRQVHJQDWL� DOOD� '�/�� LQ� WUH� FRSLH� FKH� YHUUj� FRPXQLFDWR� DOO¶,PSUHVD�� GL�
TXHVWH��XQD�YLHQH�UHVWLWXLWD�ILUPDWD�HG�DSSURYDWD��RSSXUH�DSSURYDWD�FRQ�ULVHUYD�RSSXUH�UHVSLQWD��,Q�TXHVW
XOWLPR�
FDVR�O
$SSDOWDWRUH�QRQ�SXz�SURFHGHUH�FRQ�L�UHODWLYL�ODYRUL��PD�GHYH�VRWWRSRUUH�QXRYL�HODERUDWL�HG�q�UHVSRQVDELOH�
SHU� L� ULWDUGL� FKH� FL� SRWUDQQR� HVVHUH� ULVSHWWR� DO� 3URJUDPPD� /DYRUL� FRQFRUGDWR�� 1HO� FDVR� GHOO
DSSURYD]LRQH� FRQ�
ULVHUYD�GHYH�DSSRUWDUH�OH�PRGLILFKH�ULFKLHVWH�H�TXLQGL�SURFHGHUH�QHO�ODYRUR��
7DOL�GLVHJQL�GHYRQR�HVVHUH�VRWWRPHVVL�DOO¶DSSURYD]LRQH�GHOOD�'�/��LQ�WHPSR�XWLOH�VHFRQGR�LO�3URJUDPPD�/DYRUL��LQ�
WULSOLFH�FRSLD��/
$SSDOWDWRUH�SXz�UHGLJHUH�LO�SURSULR�SURJHWWR�LQ�IDVL�VXFFHVVLYH�H�FRQFRUGDWH�FRQ�OD�'�/���7DOL�IDVL�
GHYRQR� ULVXOWDUH� LQ�VHJXLWR�DOO
HVDPH�GHO�3URJUDPPD�/DYRUL�GHWWDJOLDWR�VRWWRSRVWR�GDOO
$SSDOWDWRUH�HG�DFFHWWDWR�
GDOOD�'�/��
1HOOD�UHGD]LRQH�GL�WXWWL�L�GLVHJQL�FRVWUXWWLYL�GL�FDQWLHUH�O¶$SSDOWDWRUH�GRYUj�WHQHUH�FRQWR�GHOOH�LQGLFD]LRQL�GHOOD�'�/��
H�GRYUj�FRQFRUGDUH�FRQ�OD�VWHVVD�WXWWL� L�GHWWDJOL�VWUXWWXUDOL��DUFKLWHWWRQLFL�H�WHFQRORJLFL��GRYUj�LQROWUH�WHQHUH�FRQWR�
GHOOH�HYHQWXDOL�YDULD]LRQL�FKH� O¶$PPLQLVWUD]LRQH�D�VXD�LQVLQGDFDELOH�IDFROWj� LQWHQGHUj�RSSRUWXQR� LQWURGXUUH�QHOOH�
RSHUH�VHQ]D�FKH�O¶$SSDOWDWRUH�SRVVD�WUDUQH�PRWLYR�SHU�DYDQ]DUH�SUHWHVH�GL�FRPSHQVL�HG� LQGHQQL]]L�GL�TXDOVLDVL�
QDWXUD� H� VSHFLH�� QRQ� SUHYLVWL� GDO� YLJHQWH� &DSLWRODWR� JHQHUDOH� R� GDO� SUHVHQWH� &DSLWRODWR� VSHFLDOH�� 1HO� FDVR� GL�
PRGLILFKH� ULWHQXWH� GL� ULOLHYR� D� JLXGL]LR� GHOOD�'�/�� L� GLVHJQL� GL� FDQWLHUH� VDUDQQR� DFFRPSDJQDWL� GDJOL� HODERUDWL� GL�
FDOFROR� UHGDWWL�GD� WHFQLFL�DELOLWDWL�FRPSHQVDWL�GDOO¶$SSDOWDWRUH�� LQ�FXL�VLDQR�VWDWH�HVHJXLWH� OH�QHFHVVDULH�YHULILFKH�
QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��
0RGLILFKH�H�ODYRUL�QRQ�SUHYLVWL�SRVVRQR�VXFFHGHUVL�YDULH�YROWH�QHO�FRUVR�GHL�ODYRUL�H�O
$SSDOWDWRUH�GHYH�SURFHGHUH�
DL�VXFFHVVLYL�DJJLRUQDPHQWL�GHO�SURJHWWR�VHQ]D�SUHWHQGHUH�DOFXQ�LQGHQQL]]R�DJJLXQWLYR��
Ê� FRPXQTXH� VWDELOLWR� FKH� O
$SSDOWDWRUH� QRQ� SXz� SURFHGHUH� DG� DOFXQ� ODYRUR� VH� QRQ� q� LQ� SRVVHVVR� GHL� UHODWLYL�
GLVHJQL� GL� SURJHWWR� H� GL� FDQWLHUH� DSSURYDWL� H� ILUPDWL� GDOOD� '�/��� 6L� SUHFLVD� FKH� WXWWH� OH� DSSURYD]LRQL� QRQ�
FRUUHVSRQVDELOL]]DQR�PLQLPDPHQWH�OD�'�/��VXO�EXRQ�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�H�VXOOD�ULVSRQGHQ]D�GHJOL�VWHVVL�
LQ�WHUPLQL�GL�FROODXGR�LQ�FRUVR�G
RSHUD�H�ILQDOH��OD�FXL�UHVSRQVDELOLWj�UHVWD�FRPSOHWDPHQWH�D�FDULFR�GHOO
$SSDOWDWRUH��
�

1HOOD�UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR��O¶$SSDOWDWRUH�GRYUj�DWWHQHUVL�DO�SURJHWWR�HVHFXWLYR�DSSURYDWR��6RQR�FRQVHQWLWH�
OH�VROH�PRGLILFKH�DSSURYDWH�GDO�583��DL�VHQVL�GHOO¶DUW������GHO�'��/JV��Q���������LQ�FRUVR�GµRSHUD�H�GHULYDQWL�GD��

 LQFRQIXWDELOL�HVLJHQ]H�GL�FDQWLHUH�H�R�WHFQLFKH��HVLJHQ]H�QRQ�SUHYHGLELOL�LQ�VHGH�GL�SURJHWWR��
 ULGHILQL]LRQH� GHOOH� SRUWH� GD� FRQWUROODUH� FRQ� VHUUDWXUD�� FRQ� FRQWUROOR� DFFHVVL� R� YLGHRFLWRIRQR�� ULSRVL]LRQDPHQWR� GHOOD�

SUHGLVSRVL]LRQH�GHOOH�WHOHFDPHUH�79FF��ULSRVL]LRQDPHQWR�DSSDUHFFKLDWXUH�WHUPLQDOL��SUHVH�)0��GDWL��ERFFKHWWH�HFF����

4XDORUD�OD�'LWWD�DYHVVH�HVHJXLWR�GHOOH�PRGLILFKH�VHQ]D�OD�SUHVFULWWD�DSSURYD]LRQH�q�LQ�IDFROWj�GHOOD�'�/��RUGLQDUQH�
OD�GHPROL]LRQH�HG�LO�ULIDFLPHQWR�VHFRQGR�SURJHWWR��H�FLz�D�FRPSOHWD�FXUD�H�VSHVH�GHOO¶$SSDOWDWRUH��

�

*HQHUDOLWj�
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*OL�LQWHUYHQWL�GL�SURWH]LRQH�DQWLVLVPLFD�VRQR�ILQDOL]]DWL�D�PDQWHQHUH�DO�SL��DOWR�JUDGR�SRVVLELOH�GL�HIILFLHQ]D�O¶LQWHUR�
VLVWHPD� HGLOL]LR� HG� LPSLDQWLVWLFR�� RQGH� JDUDQWLUH� DJOL� RFFXSDQWL� XQ� HOHYDWR� JUDGR� GL� VLFXUH]]D� GXUDQWH� O¶HYHQWR�
VLVPLFR�H�OD�SRVVLELOLWj�GL�XQ�XWLOL]]R�FRQWLQXDWLYR�GHOOH�VWUXWWXUH�HGLOL]LH�H�GHL�UHODWLYL�LPSLDQWL�QHL�WHPSL�VXFFHVVLYL�
DO� WHUUHPRWR�� ,Q�WDOH�FRQWHVWR�� WXWWH� OH�FRPSRQHQWL� WHFQRORJLFKH�HGLOL]LH�HG� LPSLDQWLVWLFKH�VRQR�GD�FRQVLGHUDUH�D�
JUDGR� GL� YXOQHUDELOLWj� PROWR� DOWR� HG� LO� OLYHOOR� GL� SUHVWD]LRQH� QRQ� VWUXWWXUDOH� GHYH� FRUULVSRQGHUH� DOOD� FRPSOHWD�
RSHUDWLYLWj������GL�SUREDELOLWj�GL�VXSHUDPHQWR�LQ����DQQL��RYYHUR�SHULRGR�PHGLR�GL�ULWRUQR�GHO�VLVPD�GL����DQQL���$�
WDO� ILQH� OH� YDULH�SDUWL� FRVWLWXHQWL� JOL� LPSLDQWL� GRYUDQQR�HVVHUH�DQFRUDWH�DOOH�VWUXWWXUH�SRUWDQWL� GHOO¶HGLILFLR� WUDPLWH�
DSSRVLWL� GLVSRVLWLYL� GL� ILVVDJJLR� GLPHQVLRQDWL� SHU� UHVLVWHUH� DG� DFFHOHUD]LRQL� VLVPLFKH� LQ� GLUH]LRQH� RUL]]RQWDOH� H�
YHUWLFDOH� DJHQWL� VLPXOWDQHDPHQWH�� ,Q� IDVH� GL� SURJHWWD]LRQH�FRVWUXWWLYD� O¶$SSDOWDWRUH� q� WHQXWR� REEOLJDWRULDPHQWH��
VXOOD�VFRUWD�GHOOH�FDUDWWHULVWLFKH�SURSULH�GHL�PDFFKLQDUL�H�FRPSRQHQWL�VHOH]LRQDWL��D�VWXGLDUH�DQFKH�L�VXSSRUWL�H�JOL�
DQFRUDJJL��FRQ�GLPHQVLRQL�H�WLSR�GHL�EXOORQL�HYHQWXDOPHQWH�XVDWL� LQ�RVVHTXLR�DOOD�1RUPDWLYD�9LJHQWH�� ,�FDOFROL�H�
GLVHJQL�GL�GHWWDJOLR�GRYUDQQR�HVVHUH�DSSURYDWL�GDOOD�'LUH]LRQH�/DYRUL���
1RUPDWLYD�GL�ULIHULPHQWR�
4XDGUR�OHJLVODWLYR�H�QRUPDWLYR�GL�ULIHULPHQWR��

 5HJRODPHQWR�8(�����������
 '�3�5�������������H�V�P��H�L���5HJRODPHQWR�GL�DWWXD]LRQH�GHOOD�GLUHWWLYD��������&((�UHODWLYR�DL�SURGRWWL�GD�FRVWUX]LRQH��
 2�3�&�0�� ����������� Q������� FULWHUL� JHQHUDO� SHU� O¶LQGLYLGXD]LRQH� GHOOH� ]RQH� VLVPLFKH� H� SHU� OD� IRUPD]LRQH� H�

O¶DJJLRUQDPHQWR�GHJOL�HOHQFKL�GHOOH�PHGHVLPH�]RQH��
 '�0�������������1RUPH�WHFQLFKH�VXOOH�&RVWUX]LRQL��
 &LUFRODUH�Q�����GHO�������������,VWUX]LRQL�SHU�O¶DSSOLFD]LRQH�GHOOH�1�7�&��
 '�3�5�������������Q������5HJRODPHQWR�GL�HVHFX]LRQH�HG�DWWXD]LRQH�GHO�'�OJV��������
 '�3�&�0��������������9DOXWD]LRQH�H�ULGX]LRQH�GHO�ULVFKLR�VLVPLFR�GHO�SDWULPRQLR�FXOWXUDOH�
 1RUPD�(1������������&HUWLILFD]LRQH�&�(��
 1RUPD�81,�(1������������*DQFL�H�VXSSRUWL�SHU�OD�UHWH�GHOOH�FRQGRWWH�±�5HTXLVLWL�GL�UHVLVWHQ]D�
 $65+$(�
 5DFFRPDQGD]LRQL�±�*�G�/��±�$7&��������������
 (YHQWXDOL�DJJLRUQDPHQWL�GL�TXDQWR�VRSUD�HOHQFDWR��

$QFRUDJJLR�GHL�FRQWURVRIILWWL�
,�FRQWURVRIILWWL�GD�LQVWDOODUH�GRYUDQQR�HVVHUH�UHVL�DQWLVLVPLFL�PHGLDQWH�O¶DSSOLFD]LRQH�GL�RSSRUWXQH�FRQWURYHQWDWXUH�
H�DGHJXDWH�SHQGLQDWXUH��/D�GLVSRVL]LRQH�GHOOH�FRQWURYHQWDWXUH�GD�DSSOLFDUH�VDUj�IXQ]LRQH�GHOOD�]RQD�VLVPLFD�H�
GHOOD�WLSRORJLD�GL�FRQWURVRIILWWR�GD�LQVWDOODUH��/¶RUGLWXUD�VDUj�TXLQGL�GLPHQVLRQDWD�DO�ILQH�GL�GLVVLSDUH�FRUUHWWDPHQWH�
O¶HQHUJLD� VLVPLFD�HG� LPSHGLUQH� OD� FDGXWD�� /D�FRQILJXUD]LRQH�GHOOH�FRQWURYHQWDWXUH�H�GHOOH�SHQGLQDWXUH� VDUDQQR�
GHILQLWH�VXOOD�EDVH�GL�XQ�FDOFROR�GL�GLPHQVLRQDPHQWR�FKH�VDUj�VRWWRSRVWR�DOO¶DFFHWWD]LRQH�GHOOD�'LUH]LRQH�/DYRUL��
SUHYLD�FRQVHJQD�GL�XQD�UHOD]LRQH�GL�FDOFROR�D�ILUPD�GL�WHFQLFR�DELOLWDWR��
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�
�

*OL�HOHPHQWL�DFFHVVRUL�TXDOL�FRUSL�LOOXPLQDQWL��WHUPLQDOL�GL�DUHD]LRQH�H�WHUPLQDOL�GL�DOWUL�LPSLDQWL��GRYUDQQR�HVVHUH�
DXWRQRPDPHQWH�ILVVDWL�DO�VRODLR�H�QRQ�JUDYDUH�PDL�VXO�VLVWHPD�FRQWURVRIILWWR��
$QFRUDJJLR�GHJOL�LPSLDQWL�
7HQHQGR� SUHVHQWH� FKH� XQ� VLVWHPD� GL� ILVVDJJLR� SHU� FRQGXWWXUH� LQ� JHQHUH� FRQVLVWH� VRVWDQ]LDOPHQWH� GL� WUH�
FRPSRQHQWL�SULQFLSDOL��

 LO�FROOHJDPHQWR�GHOOH�FRQGXWWXUH���VWDIIH��
 OD� WLSRORJLD�GHOOH� VWDIIH�GL� VRVWHJQR�� FKH�GHYRQR�HVVHUH� LQ�JUDGR�GL�VRSSRUWDUH� OH� IRU]H�H� WUDVPHWWHUOH� IUD�

FRQGXWWXUH�H�VWUXWWXUH�HGLOL��
 O
DQFRUDJJLR�VWDIIH�VWUXWWXUH�HGLOL��FKH�FRVWLWXLVFH�O
HOHPHQWR�SL��FULWLFR�HG�HVVHQ]LDOH�SHU�IRUQLUH�OD�ULJLGLWj�H�OD�

IXQ]LRQDOLWj�GHO�VLVWHPD�GL�SURWH]LRQH��
6L�ULWLHQH�FKH�JOL�XVXDOL�VLVWHPL�GL� ILVVDJJLR�FKH�VL�DGRWWDQR�SHU�JOL� LPSLDQWL��FROODUL��VRVWHJQL�DG�8��PHQVROH� LQ�
SURILODWR�GL�DFFLDLR��EDUUH� ILOHWWDWH�SHU�DQJRODUL��GD� ILVVDUH�DOOH�VWUXWWXUH�HGLOL� FRQ� WDVVHOOL�DG�HVSDQVLRQH�R�FRQ�
DSSRVLWH� ]DQFKH�� RSSXUH� GD� ILVVDUH� DG� HOHPHQWL� VWUXWWXUDOL� LQ� DFFLDLR� PHGLDQWH� PRUVHWWL� R� FUDYDWWH��� VLDQR�
VRVWDQ]LDOPHQWH�ULVSRQGHQWL�DL� UHTXLVLWL�GL�EDVH�SHU�XQD�HVHFX]LRQH�DQWLVLVPLFD��1HL�YDUL�FDSLWROL�GHO�SUHVHQWH�
HODERUDWR�ULJXDUGDQWL�OH�YDULH�WLSRORJLH�GL�FRPSRQHQWL�H�R�PDFFKLQDUL�VRQR�LQ�RJQL�FDVR�IRUQLWH�DOFXQH�LQGLFD]LRQL�
VXJOL� DFFRUJLPHQWL� GD� DGRWWDUH� SHU� IDU� IURQWH� DOOH� VROOHFLWD]LRQL� VLVPLFKH�� 1HO� VHJXLWR� YHQJRQR� ULFKLDPDWH��
LQWHJUDQGROH��WDOL�LQGLFD]LRQL��DOOR�VFRSR�GL�RWWHQHUH�XQ�HOHQFR��HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��GL�DFFRUJLPHQWL�
PLQLPL�GL�FDUDWWHUH�JHQHUDOH�FXL�O¶$SSDOWDWRUH�q�WHQXWR�DG�DWWHQHUVL�QHOO¶HVHFX]LRQH�GHL�ODYRUL��1HOOD�LQVWDOOD]LRQH�
GHJOL�LPSLDQWL�VDUDQQR�DGRWWDWL��DO�PLQLPR��L�VHJXHQWL�DFFRUJLPHQWL�GL�FDUDWWHUH�JHQHUDOH��

 DQFRUDUH� O¶LPSLDQWR� �FRPSRQHQWL�� FRQGXWWXUH� LQ� JHQHUH�� HFF��� HVFOXVLYDPHQWH� DOOH� VWUXWWXUH� SRUWDQWL� GHOO¶HGLILFLR�
SUHVHUYDQGROR�FRVu�GD�VSRVWDPHQWL�UHODWLYL�GL�JUDQGH�HQWLWj�GXUDQWH�LO�WHUUHPRWR��

 DVVRUELUH� L� PRYLPHQWL� UHODWLYL� GHOOH� YDULH� SDUWL� GHOO¶LPSLDQWR� �WXED]LRQL�� FRQGXWWXUH� HG� DSSDUHFFKLDWXUH�� FDXVDWH� GD�
GHIRUPD]LRQL�H�R�PRYLPHQWL�VWUXWWXUDOL�VHQ]D�URWWXUD�GHOOH�FRQQHVVLRQL��

 HYLWDUH�GL�DWWUDYHUVDUH�FRQ�FRQGXWWXUH�LQ�JHQHUH��QHL�OLPLWL�GHO�SRVVLELOH��L�JLXQWL�VLVPLFL�SUHGLVSRVWL�QHOOD�VWUXWWXUD��
 HYLWDUH��LQ�PRGR�DVVROXWR��GL�SRVL]LRQDUH�FRPSRQHQWL��DWWUH]]DWXUH�H�PDFFKLQDUL�D�FDYDOOR�GL�JLXQWL�VLVPLFL�VWUXWWXUDOL��
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 XVDUH�VRVSHQVLRQL�D�³9´�OXQJR�L�WUDWWL�RUL]]RQWDOL�GHOOH�FRQGXWWXUH�LQ�JHQHUH�FROOHJDQGRVL�XQLFDPHQWH�DG�XQ�VROR�VLVWHPD�
VWUXWWXUDOH��

 DGRWWDUH�SHU�L�PDFFKLQDUL�SDUWLFRODUL�EDVDPHQWL�DQWLYLEUDQWL�HG�DQWLVLVPLFL��
 FHUFDUH�� QHL� OLPLWL� GHO� SRVVLELOH�� GL� FROORFDUH� OH� HYHQWXDOL� DSSDUHFFKLDWXUH� SRVL]LRQDWH� VXOOD� FRSHUWXUD� ORQWDQR� GDO�

SHULPHWUR��ROWUH�FKH�DQFRUDUOH�LQ�PRGR�HIILFDFH��
 RYH�SRVVLELOH��DQFRUDUH�OH�DSSDUHFFKLDWXUH�DO�VRODLR�GL�DSSRJJLR���

,QVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�
/H� DSSDUHFFKLDWXUH� VWDWLFKH�� VHQ]D� SDUWL� LQ� PRYLPHQWR�� GRYUDQQR� HVVHUH� DQFRUDWH� LQ� PRGR� WDOH� GD� LPSHGLUH�
VSRVWDPHQWL� RUL]]RQWDOL� H�R� YHUWLFDOL� ULVSHWWR� DOOH� VWUXWWXUH� FXL� VRQR� ILVVDWH� HG� LQ� PRGR� WDOH� GD� LPSHGLUQH� LO�
ULEDOWDPHQWR��3HUWDQWR��DSSRJJL�H�VRVWHJQL�VDUDQQR�SURJHWWDWL�H�UHDOL]]DWL�LQ�PRGR�GD�UHVLVWHUH�DOOH�IRU]H�VLVPLFKH�
RUL]]RQWDOL�H�YHUWLFDOL��Y��SDUWLFRODUH�$���

�

�
3DUWLFRODUH�$�

�
/H�DSSDUHFFKLDWXUH�GD� LQVWDOODUH�D�SDYLPHQWR�GRYUDQQR�HVVHUH�EXOORQDWH�DOOD�VROHWWD��TXHOOH�VRVSHVH�GRYUDQQR�
HVVHUH�GRWDWH�GL�FRQWURYHQWDWXUH�VX�WXWWL�L�ODWL��Y��SDUWLFRODUH�%���

�
3DUWLFRODUH�%�±�HVHPSL�GL�FRQWURYHQWL�SHU�DSSDUHFFKLDWXUH�VHPSOLFHPHQWH�VRVSHVH�

�
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�
$SSDUHFFKLDWXUH� GL� DOWH]]D� VXSHULRUH� D� GXH� PHWUL� GRYUDQQR� LQ� RJQL� FDVR� HVVHUH� FRQWURYHQWDWH� HG� DQFRUDWH� D�
VROHWWH� R� PXUL� VWUXWWXUDOL�� Ê� FRPXQTXH� IDWWR� GLYLHWR� GL� XVDUH� WXEL� ILOHWWDWL� FRPH� JDPEH� GL� VRVWHJQR� GL�
DSSDUHFFKLDWXUH��
/H� DWWUH]]DWXUH� GRWDWH� GL� GLVSRVLWLYL� SHU� O¶LVRODPHQWR� GHOOH� YLEUD]LRQL�� TXDOL� YHQWLODWRUL�� PRWRUL�� HFF�� VDUDQQR�
DQFRUDWH�LQ�PRGR�GD�OLPLWDUH�LO�PRYLPHQWR�H�WUDVIHULUH�OH�IRU]H�VLVPLFKH�GLUHWWDPHQWH�DO�VRODLR��

 PRQWDJJLR�GL�OLPLWDWRUL�ODWHUDOL�H�YHUWLFDOL�GHO�PRYLPHQWR�LQWRUQR�DOOD�EDVH�GHOOH�DWWUH]]DWXUH�PHGLDQWH�DQJRODUL�H�R�EDUUH��
 DWWUH]]DWXUH� LVRODWH� FRQ� WDPSRQL� DQWLYLEUD]LRQH� R� WUDPLWH� VSHVVRUL� GL� QHRSUHQH� HG� DQFRUDWL� DO� FRPSRQHQWH� HG� DOOD�

VROHWWD�QRQ�QHFHVVLWDQR�GHL�IHUPL��

,�PDFFKLQDUL�FRQWHQHQWL�SDUWL�LQ�PRYLPHQWR�GRYUDQQR�HVVHUH�GRWDWL�GL�GLVSRVLWLYL�SHU�O¶LVRODPHQWR�GHOOH�YLEUD]LRQL��
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FKH�VDUDQQR�ILVVDWL�VWDELOPHQWH�FRQ�EXOORQL�DOOD�VWUXWWXUD�GL�DSSRJJLR��VROHWWD�R�EDVDPHQWR��H�FRUUHGDWL�GL�DQJRODUL�
ODWHUDOL� H�R� SLDVWUH� �VWDFFDWL� GDJOL� DQWLYLEUDQWL� PD� SXUH� ILVVDWL� VWDELOPHQWH� DOOD� VWUXWWXUD� GL� DSSRJJLR�� FKH� QH�
FRQWUDVWLQR�JOL�VSRVWDPHQWL�ODWHUDOL��Y��SDUWLFRODUH�&���

��

�
3DUWLFRODUH�&�±�HVHPSL�GL�VPRU]DWRUL�H�IHUPL�ODWHUDOL�H�YHUWLFDOL�

�
1RQ�VDUDQQR�DPPHVVL� VXSSRUWL� DQWLYLEUDQWL� VHPSOLFHPHQWH�DSSRJJLDWL� �H�QRQ� ILVVDWL�� DOOH� VWUXWWXUH�� FRVWLWXLWL� GD�
VHPSOLFH�ODVWUD�LQ�QHRSUHQH�R�VXJKHUR�R�DOWUR��QRQ�ILVVDWH�Qp�DO�PDFFKLQDULR��Qp�DOOD�VWUXWWXUD�GL�VRVWHJQR��
,QVWDOOD]LRQH�GL�WXED]LRQL�
)HUPR� UHVWDQGR� FKH� L� SURJHWWL� GL� GHWWDJOLR� ±� FRVWUXWWLYL� GHL� VLVWHPL� GL� VXSSRUWR�DQFRUDJJLR� VRQR� D� FDULFR�
GHOO¶$SSDOWDWRUH� H� GRYUDQQR� HVVHUH� VRWWRSRVWL� DOO¶DSSURYD]LRQH� GHOOD�'LUH]LRQH� /DYRUL�� VL� IRUQLVFRQR� FRPXQTXH�
DOFXQH�LQGLFD]LRQL�VXJOL�DFFRUJLPHQWL�DQWLVLVPLFL�GD�DGRWWDUH��

 HYLWDUH�VHPSUH�GL�ILVVDUH�TXDOVLDVL�WXED]LRQH�DG�HOHPHQWL�QRQ�VWUXWWXUDOL�GHOO¶HGLILFLR��
 DGRWWDUH� FRPXQTXH� GLVWDQ]H� IUD� L� VXSSRUWL� FRQIRUPL� D� TXHOOH� LQGLFDWH� QHOO¶DSSRVLWR� FDSLWROR� GHO� SUHVHQWH� HODERUDWR�

ULJXDUGDQWL�OH�WXED]LRQL�LQ�JHQHUDOH��
 SHU� VXSSRUWL�DQFRUDJJL� GL� WXED]LRQL� LQ� DFFLDLR� ILQR� D� '1��� R� LQ� UDPH� ILQR� D� '1� ��� DOO¶LQWHUQR� GL� HGLILFL�� QHVVXQ�

DFFRUJLPHQWR�SDUWLFRODUH��
 SHU�VXSSRUWL�DQFRUDJJL�GL�WXED]LRQL�ILQR�D�'1����HQWUR�FHQWUDOL�H�R�VRWWR�FHQWUDOL��QHVVXQ�DFFRUJLPHQWR�SDUWLFRODUH��
 QHJOL� DOWUL� FDVL�� HYLWDUH� QHL� OLPLWL� GHO� SRVVLELOH� FKH� L� VXSSRUWL�DQFRUDJJL� VLDQR� ILVVDWL� FRQWHPSRUDQHDPHQWH� D� VWUXWWXUH�

GLYHUVH��VRODL�H�SDUHWH���XWLOL]]DUH�SHU�JOL�DQFRUDJJL�VROR�HOHPHQWL�VWUXWWXUDOL�GHOO¶HGLILFLR��FRQWURYHQWDUH�VLD�ORQJLWXGLQDOPHQWH�
FKH�ODWHUDOPHQWH�L�VXSSRUWL�DQFRUDJJL��Y��SDUWLFRODUH�'����

�
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�
3DUWLFRODUH�'��±�HVHPSL�GL�FRQWURYHQWL�SHU�WXED]LRQL�VRVSHVH�FRQ�VWDIIH�DYHQWL�GLVSRVLWLYL�DQWLYLEUD]LRQH��
 HYLWDUH� SHU� TXDQWR� SRVVLELOH� O¶DWWUDYHUVDPHQWR� GL� JLXQWL� VWUXWWXUDOL� DQWLVLVPLFL� H�� RYH� LPSRVVLELOH�� DGRWWDUH�

QHOO¶DWWUDYHUVDPHQWR� JLXQWL� DG� RPHJD� R� FRPXQTXH� HODVWLFL� H�R� IOHVVLELOL�� FRQ� 31� DGHJXDWR� FKH� FRQVHQWRQR� VSRVWDPHQWL�
GLIIHUHQ]LDWL�LQ�RJQL�GLUH]LRQH�GHOOH�OLQHH�FROOHJDWH��Y��SDUWLFRODUH�(��H�(����

�

*,8172�6,60,&2

78%$=,21(�)/(66,%,/(

78%2�5,*,'2

$62/$�',�),66$**,2

78%$=,21(�)/(66,%,/(

�
3DUWLFRODUH�(��±�VROX]LRQH�SHU�LO�SDVVDJJLR�GL�XQ�JLXQWR�VLVPLFR��
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�

�
3DUWLFRODUH�(��±�HVHPSL�GL�WXED]LRQL�IOHVVLELOL�H�FRQQHWWRUL��

��

QHOO¶DWWUDYHUVDPHQWR� GL� PXUDWXUH� H� VRODL�� SUHYHGHUH� PDQLFRWWL� HODVWLFL� JHQHURVL� SHU� FRQVHQWLUH� PRYLPHQWL�
GLIIHUHQ]LDOL��SHUDOWUR�QHO�ULVSHWWR�GHOOH�HYHQWXDOL�HVLJHQ]H�GL�FRPSDUWLPHQWD]LRQH�DQWLQFHQGLR��Y��SDUWLFRODUH�(����

�

�
3DUWLFRODUH�(��±�HVHPSL�GL�DWWUDYHUVDPHQWL�GL�PXUDWXUH�H�VRODL�

,QVWDOOD]LRQH�GL�FDQDOL]]D]LRQL�
)HUPR�UHVWDQGR�FKH�L�VLVWHPL�GL�VXSSRUWR�DQFRUDJJLR�HG�LO�ORUR�GLPHQVLRQDPHQWR�DQWLVLVPLFR�GRYUDQQR�HVVHUH�
VWXGLDWL�QHO�GHWWDJOLR�GDOO¶$SSDOWDWRUH�H�VRWWRSRVWL�DOO¶DSSURYD]LRQH�GHOOD�'LUH]LRQH�/DYRUL��VL� IRUQLVFRQR�DOFXQH�
LQGLFD]LRQL�VXJOL�DFFRUJLPHQWL�DQWLVLVPLFL�GD�DGRWWDUH��
HYLWDUH� GL� VRVSHQGHUH� OH� FDQDOL]]D]LRQL� DG� DOWUL� FRPSRQHQWL� QRQ� VWUXWWXUDOL� �WXED]LRQL�� FRQWURVRIILWWL�� GLYLVRUL�
OHJJHUL��HWF����
L� GLIIXVRUL� D� VRIILWWR� H� OH� VHUUDQGH� GL� UHJROD]LRQH� GRYUDQQR� HVVHUH� ILVVDWL� VROLGDPHQWH� DOOD� FDQDOL]]D]LRQH� GL�
SHUWLQHQ]D�� ,� WHUPLQDOL� DOLPHQWDWL� FRQ� IOHVVLELOL� GRYUDQQR� HVVHUH� FROOHJDWL� DO� VLVWHPD� GL� VRVSHQVLRQH� GHO�
FRQWURVRIILWWR�R��PHJOLR��ILVVDWL�DO�VRWWRVWDQWH�VRIILWWR��
OH�ERFFKHWWH��OH�JULJOLH��OH�VHUUDQGH�HG�LQ�RJQL�FDVR�WXWWL�JOL�HOHPHQWL�GL�GLIIXVLRQH�D�SDUHWH�GRYUDQQR�HVVHUH�ILVVDWL�
VROLGDPHQWH�DOOD�FDQDOL]]D]LRQH�GL�SHUWLQHQ]D�H�R�DOOD�DSHUWXUD�GL�YHQWLOD]LRQH��
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SHU� VXSSRUWL�DQFRUDJJL� GL� FRQGRWWH� UHWWDQJRODUL� FRQ� ODWR�PDJJLRUH� ILQR� D� ��� FP�H� GL� FRQGRWWH� FLUFRODUL� ULJLGH� H�
IOHVVLELOL�FRQ�GLDPHWUR�ILQR�D����FP��QHVVXQ�DFFRUJLPHQWR�SDUWLFRODUH��
SHU� VXSSRUWL�DQFRUDJJL� GL� FRQGRWWH� GL� GLPHQVLRQL� VXSHULRUL�� HYLWDUH� FKH� L� VXSSRUWL� VLDQR� ILVVDWL�
FRQWHPSRUDQHDPHQWH�D�VWUXWWXUH�GLYHUVH��VRODLR�H�SDUHWH���XWLOL]]DUH�SHU�JOL�DQFRUDJJL�VROR�JOL�HOHPHQWL�VWUXWWXUDOL�
GHOO¶HGLILFLR��FRQWURYHQWDUH�VLD�ORQJLWXGLQDOPHQWH�FKH�ODWHUDOPHQWH�L�VXSSRUWL��Y��SDUWLFRODUH�)���

�

�
3DUWLFRODUH�)�±�HVHPSL�GL�FRQWURYHQWL�SHU�FDQDOL�GHOO¶DULD�

HYLWDUH� SHU� TXDQWR� SRVVLELOH� O¶DWWUDYHUVDPHQWR� GL� JLXQWL� VWUXWWXUDOL� DQWLVLVPLFL� H�� RYH� LPSRVVLELOH�� DGRWWDUH�
QHOO¶DWWUDYHUVDPHQWR� JLXQWL� IOHVVLELOL� FKH� FRQVHQWDQR� VSRVWDPHQWL� GLIIHUHQ]LDWL� LQ� RJQL� GLUH]LRQH� GHOOH� OLQHH�
FROOHJDWH��
QHOO¶DWWUDYHUVDPHQWR�GL�PXUDWXUH�H�VRODL��SUHYHGHUH�PDQLFRWWL�HODVWLFL�JHQHURVL�DWWRUQR�DO�FDQDOH��SHU�FRQVHQWLUH�
PRYLPHQWL�GLIIHUHQ]LDWL��SHUDOWUR�QHO�ULVSHWWR�GHOOH�HYHQWXDOL�HVLJHQ]H�GL�FRPSDUWLPHQWD]LRQH�DQWLQFHQGLR��
L� FROOHJDPHQWL� FRQ� OH� PDFFKLQH� �FHQWUDOL� GL� WUDWWDPHQWR� GHOO¶DULD� H� YHQWLODWRUL�� GRYUDQQR� HVVHUH� UHDOL]]DWL� FRQ�
FROOHJDPHQWL� IOHVVLELOL� FRQ� PDWHULDOH� H� OXQJKH]]D� VXIILFLHQWH� D� FRQVHQWLUH� PRYLPHQWL� GLIIHUHQ]LDOL� PDFFKLQD�
FRQGRWWR�DHUDXOLFR��
,QVWDOOD]LRQH�GL�LPSLDQWL�HOHWWULFL�
3HU�JOL�LPSLDQWL�HOHWWULFL�GRYUDQQR�HVVHUH�DGRWWDWL�L�VHJXHQWL�DFFRUJLPHQWL�PLQLPDOL��
��DQFRUDUH�DOOH�VWUXWWXUH�GHOO¶HGLILFLR�WXWWL�L�TXDGUL�GL�GLVWULEX]LRQH�HG�L�SDQQHOOL��Y��SDUWLFRODUH�*���
�
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�
3DUWLFRODUH�*�±�HVHPSL�GL�LQVWDOOD]LRQH�GHO�FDYR�HOHWWULFR��

HG�DQFRUDJJLR�DO�WHODLR�GL�XQ�SDQQHOOR�HOHWWULFR�
�

HYLWDUH�SHU�TXDQWR�SRVVLELOH�FRQ� OH� OLQHH�GL�GLVWULEX]LRQH� O¶DWWUDYHUVDPHQWR�GL�JLXQWL�VWUXWWXUDOL�DQWLVLVPLFL�H��RYH�
LPSRVVLELOH��DGRWWDUH�QHOO¶DWWUDYHUVDPHQWR�VLVWHPL��Y��SDUWLFRODUH�+��FKH�FRQVHQWDQR�VSRVWDPHQWL�GLIIHUHQ]LDWL�� LQ�
RJQL� GLUH]LRQH�� GHOOH� OLQHH� �TXDOL� DG� HVHPSLR�� LQWHUUX]LRQH� GHO� FDYLGRWWR�� FDYL� ULFFLROL�� RPHJD�� R� FRPXQTXH�
VXIILFLHQWH�³ULFFKH]]D´�H�IOHVVLELOLWj��HWF���
UHDOL]]DUH� L� FROOHJDPHQWL� FRQ� OH� DSSDUHFFKLDWXUH� �HV�� FDQDOH�TXDGUR� HOHWWULFR�� FRQ� FROOHJDPHQWL� IOHVVLELOL� FRQ�
PDWHULDOH�VXIILFLHQWH�SHU�FRQVHQWLUH�OD�SUHYLVWD�IOHVVLRQH�GLIIHUHQ]LDOH�WUD�L�GXH�HOHPHQWL��
HYLWDUH�GL�VRVSHQGHUH�FDYLGRWWL�D�FRPSRQHQWL�QRQ�VWUXWWXUDOL��WXED]LRQL��FRQWURVRIILWWL��GLYLVRUL�OHJJHUL��HWF����
FRQWURYHQWDUH� DGHJXDWDPHQWH� L� VXSSRUWL�DQFRUDJJL� GHL� FDYLGRWWL�� HYLWDQGR� FKH� L� VXSSRUWL� VLDQR� ILVVDWL�
FRQWHPSRUDQHDPHQWH�D�VWUXWWXUH�GLYHUVH��

�

�
3DUWLFRODUH�+�±�HVHPSL�GL�OLQHH�HOHWWULFKH�DWWUDYHUVDQWL�JLXQWL�VLVPLFL�
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�

/D�SURJHWWD]LRQH�
*HQHUDOLWj�� L� VLVWHPL� GL� VWDIIDJJLR� FRQ� L� UHODWLYL� DQFRUDJJL�� LQ� TXDQWR� VLVWHPL� QRQ� VWUXWWXUDOL�� GHYRQR� HVVHUH�
SURJHWWDWL� QHOOD� ORUR� UHWH� FRPSOHVVLYD� LQVLHPH� DO� VLVWHPD� VWUXWWXUDOH� LQWHUDJHQWH� GHOO¶HGLILFLR�� ,� YDUL� FRPSRQHQWL�
VHFRQGDUL�GRYUDQQR�HVVHUH�DQFRUDWL�DOOH�VWUXWWXUH�SRUWDQWL�GHOO¶HGLILFLR�HG� L�UHODWLYL�GLVSRVLWLYL�GL�DQFRUDJJLR�FRQ�L�
UHODWLYL� EXOORQL� GRYUDQQR�HVVHUH�GLPHQVLRQDWL� SHU� UHVLVWHUH�DG�DFFHOHUD]LRQL�VLVPLFKH� LQ�GLUH]LRQH�RUL]]RQWDOH�H�
YHUWLFDOH�DJHQWL�VLPXOWDQHDPHQWH�
$SSURFFLR�PHWRGRORJLFR�SURJHWWXDOH��DO�ILQH�GL�VRGGLVIDUH�L�UHTXLVLWL�VLVPLFL�GHOOH�XQLWj�WHFQRORJLFKH�LPSLDQWLVWLFKH�
�UHWL� DHUDXOLFKH�� LGURQLFKH� HG� HOHWWULFKH�� H� GHOOH� ILQLWXUH� HGLOL�� VL� GHYH� SURFHGHUH� DOOD� YDOXWD]LRQH�� DO�
GLPHQVLRQDPHQWR�� DO� FDOFROR� H� DOOD� YHULILFD� GHJOL� HOHPHQWL� FKH� FRPSRQJRQR� JOL� VWDIIDJJL� H� GHL� VLVWHPL� GL�
DQFRUDJJLR�DOOD�VWUXWWXUD�GHOO¶HGLILFLR��$O�ILQH�GL�SURFHGHUH� LQ�PRGR�ROLVWLFR�SHU� LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�� LO�
SURJHWWLVWD� GHYH� LQWHUDJLUH� FRQ� LO� FDOFRODWRUH� GHOOH� VWUXWWXUH� LQ� TXDQWR� LO� VLVPD� SURGXFH� XQD� ULVSRVWD�
FRQWHPSRUDQHD�GHL�YDUL�FRPSRQHQWL�VWUXWWXUDOL�H�QRQ�VWUXWWXUDOL��,�GDWL�LQ�LQJUHVVR�VRQR��
- ]RQD�VLVPLFD�QHOOD�TXDOH�q�VLWXDWR�O¶HGLILFLR��
- OD�FODVVH�G¶XVR�H�OD�FDWHJRULD�DOOD�TXDOH�O¶HGLILFLR�DSSDUWLHQH��
- LO�SURJHWWR�VWUXWWXUDOH�GHOO¶HGLILFLR�FRQWHQHQWH�LO�GLVHJQR�GHOO¶DQGDPHQWR�GHOOH�UHWL�LPSLDQWLVWLFKH��
- OD�IRUPD��OH�GLPHQVLRQL�HG�L�PDWHULDOL�GHOOH�FRQGRWWH�FKH�FRPSRQJRQR�OD�UHWH�LGUDXOLFD��
6FHOWD�H�YDOXWD]LRQH�GHJOL�VWDIIDJJL��VL�HIIHWWXD�WHQHQGR�FRQWR�GHOOD�IRUPD�H�WLSRORJLD�GHJOL�LPSLDQWL��
&DOFROR�H�YHULILFD�VLVPLFD�GHJOL�VWDIIDJJL��QRWR�LO�FDULFR�XQLWDULR�GL�VLFXUH]]D�DPPLVVLELOH�HG�LO�FDULFR�FRQFHQWUDWR�
FRQ� LO� TXDOH� SHU� GLUH]LRQH� RUWRJRQDOH� DOOD� VH]LRQH� GHOOD� FRQGRWWD� q� VROOHFLWDWR� OR� VWDIIDJJLR�� VL� SURFHGH� D� WDOH�
YHULILFD�FRQ�O¶LPSLHJR�GLUHWWR�GHL�PHWRGL�GHOOD�VFLHQ]D�GHOOH�FRVWUX]LRQL��,�FULWHUL�GL�SURJHWWD]LRQH�VRQR�LQGLFDWL�QHL�
SDUDJUDIL����������������������������GHOOH�1�7�&��������QHL�SDUDJUDIL�&�$����&�$������&�$�����GHOOD�&LUFRODUH�Q�����
GHO������������H�GHOO¶(XURFRGLFH����,�UHTXLVLWL�GD�VRGGLVIDUH�VRQR�OD�VLFXUH]]D�DOOR�VWDWR� OLPLWH�XOWLPR��6�/�8���H�
DOOR�VWDWR�OLPLWH�GL�HVHUFL]LR��6�/�(���GD�FRQVLGHUDUH�SHU�OH�SUHVWD]LRQL�FRPSOHVVLYH�GHOO¶HGLILFLR��1HOOR�VWDWR�OLPLWH�
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6�/�8�� VRQR� FRPSUHVL� OR� VWDWR� OLPLWH� YLWD� �6�/�9��� H� OR� VWDWR� OLPLWH� DO� FROODVVR� 6�/�&�� L� TXDOL� QRQ� ULFKLHGRQR� OD�
YHULILFD��3HU�JOL� LPSLDQWL��QHOOR�6�/�(��VRQR�FRPSUHVL� OR�VWDWR� OLPLWH�GL�RSHUDWLYLWj�6�/�2�� UHODWLYR�DOOH� LQWHUUX]LRQL�
G¶XVR��H� OR� VWDWR� OLPLWH�GHL�GDQQL� /�6�'�� UHODWLYR�DL� SRWHQ]LDOL� GDQQL��3HU�RJQL�VWDWR� OLPLWH�q�SUHVFULWWD�XQ¶D]LRQH�
VLVPLFD�SURSRU]LRQDOH�DO�WHUUHPRWR�DWWHVR��
'HWHUPLQD]LRQH�GHO�FDULFR��VL�GHYH�SURFHGHUH�DOOH�VHJXHQWL�YDOXWD]LRQL��
- SHVR�SURSULR�GHL�FRPSRQHQWL�GHOOD�UHWH��
- SHVR�SURSULR�GHO�PDWHULDOH�FRLEHQWH��
- SHVR�SURSULR�GHJOL�VWDIIDJJL��
- SHVR�DFFLGHQWDOH��
$OOD�VRPPDWRULD�GL�TXHVWL� FDULFKL�JUDYDQWL� VXO�PHWUR� OLQHDUH� WUD�JOL�DVVL�GL�PDVVLPD�GLVWDQ]D�GHJOL� VWDIIDJJL�FKH�
FROOHJDQR� OH� FRQGRWWH�� RFFRUUH� FRQVLGHUDUH� O¶D]LRQH� VLVPLFD� ULIHULWD� DOOD� DFFHOHUD]LRQH� RUL]]RQWDOH� GL� PDVVLPD�
DWWHVD��
'HWHUPLQD]LRQH�GHOOD�IRU]D�VLVPLFD��GHVFULWWD�QHO�SDUDJUDIR�������GHOOD�1�7�&��������/¶HIIHWWR�GHOO¶D]LRQH�VLVPLFD�
SRWUj� HVVHUH� YDOXWDWR� FRQVLGHUDQGR� XQD� IRU]D� DSSOLFDWD� DO� EDULFHQWUR� GL� FLDVFXQR� GHJOL� HOHPHQWL� IXQ]LRQDOL�
FRPSRQHQWL�O¶LPSLDQWR��FDOFRODWD�XWLOL]]DQGR�OH�HTXD]LRQL�ULSRUWDWH�QHL�SXQWL������H������GHOO¶RUGLQDQ]D��
/D� SURJHWWD]LRQH� GHJOL� HOHPHQWL� VWUXWWXUDOL� FKH� VRVWHQJRQR� H� FROOHJDQR� L� GLYHUVL� HOHPHQWL� IXQ]LRQDOL� FRVWLWXHQWL�
O¶LPSLDQWR�WUD�ORUR�H�DOOD�VWUXWWXUD�SULQFLSDOH�GRYUj�VHJXLUH�OH�VWHVVH�UHJROH�DGRWWDWH�SHU�JOL�HOHPHQWL�VWUXWWXUDOL�GHJOL�
HGLILFL��*OL�HYHQWXDOL�FRPSRQHQWL�IUDJLOL�GRYUDQQR�HVVHUH�SURJHWWDWL�SHU�DYHUH�UHVLVWHQ]D�DOOR�VQHUYDPHQWR�GRSSLD�
GL� TXHOOD� GHJOL� HYHQWXDOL� HOHPHQWL� GXWWLOL� DG� HVVL� FRQWLJXL�� PD� QRQ� VXSHULRUH� D� TXHOOD� ULVXOWDQWH� GD� XQ¶DQDOLVL�
HVHJXLWD�FRQ�FRHIILFLHQWH�GL�VWUXWWXUD�SDUL�DG����'RYUDQQR�HVVHU�VRJJHWWL�D�YHULILFD�VLD�L�GLVSRVLWLYL�GL�YLQFROR�FKH�JOL�
HOHPHQWL�VWUXWWXUDOL�R�QRQ�VWUXWWXUDOL�FXL�JOL�LPSLDQWL�VRQR�ILVVDWL��
3RVL]LRQDPHQWR�GHJOL�VWDIIDJJL�H�GHL�FRQWURYHQWDPHQWL��QRQ�SXz�SUHVFLQGHUH�GDO�PLUDUH�DG�LQGLYLGXDUH�H�OLPLWDUH�
VLQ�GDOOD�IDVH�SUHOLPLQDUH��L�SXQWL�GL�FULWLFLWj�DWWUDYHUVR�OH�GHILQL]LRQL�GL�XQ�RSSRUWXQR�OD\RXW�GLVWULEXWLYR���
,� YDUL� FRPSRQHQWL� GRYUDQQR� HVVHUH� FROOHJDWL� DOO¶HGLILFLR� FRQ� GLVSRVLWLYL� GL� YLQFROR� ULJLGL� R� IOHVVLELOL�� JOL� LPSLDQWL� D�
GLVSRVLWLYL�GL�YLQFROR�IOHVVLELOL�VRQR�TXHOOL�FKH�KDQQR�SHULRGR�GL�YLEUD]LRQH�7�������V��6H�VL�DGRWWDQR�GLVSRVLWLYL�GL�
YLQFROR� IOHVVLELOL� L� FROOHJDPHQWL� GL� VHUYL]LR� GHOO¶LPSLDQWR�GRYUDQQR�HVVHUH� IOHVVLELOL� H�QRQ� GRYUDQQR� IDU� SDUWH� GHO�
PHFFDQLVPR�GL�YLQFROR�
)RUQLWXUH�H�FRQWUROOL�
7XWWH� OH� IRUQLWXUH�GL�PDWHULDOL�GD�XWLOL]]DUH�SHU� O
LQWHUYHQWR�GRYUDQQR� ULSRUWDUH�QHO�'RFXPHQWR�GL� WUDVSRUWR� �'G7��
O
LQGLFD]LRQH�GHO�&HUWLILFDWR�GL�,GRQHLWj�7HFQLFD�DOO
LPSLHJR��&,7��H�L�PDWHULDOL�GRYUDQQR�HVVHUH�PDUFDWL�VHFRQGR�LO�
VLVWHPD�DSSURYDWR�H�SXEEOLFDWR�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��
/H�IRUQLWXUH�HIIHWWXDWH�GD�XQ�FRPPHUFLDQWH�LQWHUPHGLR�GRYUDQQR�HVVHUH�DFFRPSDJQDWH�GD�GRFXPHQWR�GL�WUDVSRUWR�
GHO�FRPPHUFLDQWH��VXO�TXDOH�GRYUj�HVVHUH�ULSRUWDWD�HVSOLFLWD�DQQRWD]LRQH�FRQ�LQGLFD]LRQH�GHO�&,7�GL�TXDOLILFD]LRQH�
GHO�SURGRWWR��H�GD�FRSLD�GHL�GRFXPHQWL�ULODVFLDWL�GDO�3URGXWWRUH��GLFKLDUDWL�FRQIRUPL�DJOL�RULJLQDOL��
,�FRQWUROOL�GL�DFFHWWD]LRQH�LQ�FDQWLHUH�VXL�PDWHULDOL�)53��
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VDUDQQR�D�FXUD�GHO�'LUHWWRUH�GHL�ODYRUL��
VDUDQQR� FDPSLRQDWL� QHOO¶DPELWR� GL� FLDVFXQ� ORWWR� GL� VSHGL]LRQH� H� ULJXDUGHUDQQR� WXWWL� L� ULQIRU]L� )53� RJJHWWR� GL�
IRUQLWXUD��
VDUDQQR�GL�WLSR�PHFFDQLFR�HG�HVHJXLWL�VXL�FDPSLRQL�UHDOL]]DWL�LQ�VLWX�FRQ�L�PDWHULDOL�EDVH�RJJHWWR�GL�IRUQLWXUD��
OH�SURYH�PHFFDQLFKH�VDUDQQR�HIIHWWXDWH�GD�XQ� ODERUDWRULR�GL�FXL�DOO¶DUW�����GHO�'35�����������FRQ�FRPSURYDWD�
HVSHULHQ]D� H� GRWDWR� GL� VWUXPHQWD]LRQH� DGHJXDWD� D� SURYH� VX� )53�� LQ� XQ� WHPSR� ULWHQXWR� XWLOH� GDO� 'LUHWWRUH� GHL�
/DYRUL�DL� ILQL�GHOO¶DFFHUWDPHQWR�GHOOD�TXDOLWj�H�GHOOD�FRQIRUPLWj�DOOH�VSHFLILFKH�GL�SURJHWWR�GHL� ULQIRU]L�RJJHWWR�GL�
IRUQLWXUD�H�FRPXQTXH�QRQ�ROWUH����JLRUQL��
)HUPH� UHVWDQGR� OH� UHVSRQVDELOLWj�GHO�3URGXWWRUH�� LO�'LUHWWRUH�GHL�/DYRUL��SULPD�GHOOD�PHVVD� LQ�RSHUD��YHULILFKHUj�
FKH�WXWWL�L�SURGRWWL�RJJHWWR�GHOOD�IRUQLWXUD�ULVXOWLQR�DGHJXDWDPHQWH�PDUFKLDWL�H�ULILXWHUj�HYHQWXDOPHQWH�OH�IRUQLWXUH�
QRQ�FRQIRUPL��
$L� ILQL�GHOOD�ULQWUDFFLDELOLWj�GHL�SURGRWWL�� O¶$SSDOWDWRUH�GRYUj�DVVLFXUDUH� OD�FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�
DFFRPSDJQDPHQWR��XQLWDPHQWH�D�PDUFDWXUH�R�HWLFKHWWH�GL�ULFRQRVFLPHQWR�H�DG�HYHQWXDOL�DQQRWD]LRQL�WUDVPHVVH�
GDO� 'LUHWWRUH� GHL� ODYRUL�� ILQR� DO� FRPSOHWDPHQWR� GHOOH� RSHUD]LRQL� GL� FROODXGR� VWDWLFR� H�� RYH� SUHYLVWR�� WHFQLFR�
DPPLQLVWUDWLYR��
/DWHUL]L��PDWWRQL��OLVWHOOL��WHJROH�
,�ODWHUL]L�GD�LPSLHJDUH�SHU�ODYRUL�GL�TXDOVLDVL�JHQHUH��PDWWRQL��WHJROH��WDYHOOH��HFF���GRYUDQQR�DYHUH�FDUDWWHULVWLFKH�
ULVSRQGHQWL�DOOH�QRUPH�SHU�O¶DFFHWWD]LRQH�GL�FXL�DO�5�'�����QRYHPEUH�������Q��������DOOH�QRUPH�GL�FXL�DOO¶DOOHJDWR���
GHO�'�0�����PDJJLR�������H�DOOH�QRUPH�XQL�YLJHQWL��XQL�������������������HFF����
Ê�QHFHVVDULR�FKH� L� ODWHUL]L� VLDQR� LQ�SRVVHVVR�GL�SURSULHWj�QRQ�JHOLYH��FRQ�XQD� UHVLVWHQ]D�YHULILFDWD�D�SDUWLUH�GD�
DOPHQR����FLFOL�DOWHUQDWL�GL�JHOR�H�GLVJHOR�HVHJXLWL�WUD�L������H�±����&��
1RQ� GRYUDQQR� LQ� DOFXQ� FDVR� SUHVHQWDUH� QHOO¶LPSDVWR� RFFKL� ELDQFKL� GL� FDUERQDWR� GL� FDOFLR� R� GL� RVVLGR� GL� IHUUR��
GDQQRVL�SHU�OD�ULXVFLWD�GHOOH�RSHUH�H�SHU�OD�GXUDWD�QHO�WHPSR�GHOOR�VWHVVR�PDWHULDOH��
,�PDWWRQL�SLHQL�SHU�XVR�RUGLQDULR��RVVLD�SHU�PXUDWXUH�R�VLPLOL��GRYUDQQR�DYHUH�IRUPD�GL�SDUDOOHOHSLSHGR�UHJRODUH��
VHQ]D�LQJREEDWXUH�H�DOWHUD]LRQL�GHOOD�JHRPHWULD��VHFRQGR�OH�GLPHQVLRQL�81,�SUHYLVWH��FKH�VDUDQQR�SHUFLz�FRVWDQWL�
H�PRGXODUL��LQ�PRGR�GD�FRQVHQWLUH�O¶DJJUHJD]LRQH�SHU�OD�IRUPD]LRQH�GL�PXUDWXUH��VSDOOHWWH��SLDWWDEDQGH��HFF��
,�PDWWRQL�LQWHUL�SHU�SDUDPHQWR�D�YLVWD��VLDQR�HVVL�SLHQL�R�VHPLSLHQL��GRYUDQQR�DYHUH�IRUPD�HVWUHPDPHQWH�UHJRODUH�
LQ� UHOD]LRQH� DOOD� ORUR� FRPSRVL]LRQH�� DJJUHJD]LRQH� H� SHUPDQHQ]D� D� YLVWD� H� SHUFLz� GRYUDQQR� DYHUH� VXSHUILFLH�
FRPSOHWDPHQWH�LQWHJUD�H�SUHVHQWDUVL�GL�FRORUD]LRQH�XQLIRUPH��
,�PDWWRQL�IRUDWL��OH�YROWHUUDQH�H�L�WDYHOORQL�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�VXSHULRUL�D�
���NJ�SHU�FP���XQL��������������������
/H�WHJROH�SLDQH�R�FXUYH�SRWUDQQR�DYHUH�TXDOXQTXH�IRUPD�H�VHJXLUDQQR�OH�SUHVFUL]LRQL�GL�FDQWLHUH��(VVH�GRYUDQQR�
HVVHUH�HVDWWDPHQWH�FRPSRQLELOL�H�DVVHPEODELOL�OH�XQH�VXOOH�DOWUH��VHQ]D�FKH�VL�SUHVHQWLQR�DOWHUD]LRQL�JHRPHWULFKH�
GL�IRUPD�H�GL�GLPHQVLRQH��LQ�SDUWLFRODUH��SHU�TXDQWR�DWWLHQH�OH�WHJROH�DVVHPEODELOL��PHGLDQWH�VFDQDODWXUH�H�QDVHOOL�
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�WLSR� OH� WHJROH� PDUVLJOLHVL��� GHYRQR� HVVHUH� DVVLFXUDWH� XQD� FRHUHQ]D� H� XQD� RPRJHQHLWj� FURPDWLFD� VHFRQGR� OH�
SUHVFUL]LRQL�ULFKLHVWH��
/H� SURYH� GL� UHVLVWHQ]D� GRYUDQQR� YHULILFDUH� XQ� FDULFR� FRQFHQWUDWR� SRVWR� QHOOD�PH]]HULD� H� JUDGXDOPHQWH�
FUHVFHQWH�ILQR�DO�UDJJLXQJLPHQWR�GHL�����NJ��
/D� SURYD� DYYHUUj� DSSRJJLDQGR� OH� WHJROH� VX� GXH� OLVWHOOL� SRVWL� D� ��� PP� GDL� ERUGL� HVWUHPL� GHL� GXH� ODWL� FRUWL�� OD�
UHVLVWHQ]D� DOO¶XUWR� GRYUj� HVVHUH� YHULILFDWD� PHGLDQWH� XQD� SDOOD� GL� JKLVD� GHO� SHVR� GL� �� NJ�� ODVFLDWD� FDGHUH�
GDOO¶DOWH]]D�GL����FP��
/H�WHJROH�SLDQH�R�FXUYH�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�LPSHUPHDELOLWj��OD�TXDOH�DQGUj�YHULILFDWD�VRWWR�XQ�FDULFR�
GL����PP�GL�DFTXD�PDQWHQXWD�SHU����RUH��81,�����������������
�

/D�SRVD�LQ�RSHUD�GL�TXDOVLDVL�PDWHULDOH��DSSDUHFFKLR�R�PDQXIDWWR��FRQVLVWHUj�LQ�JHQHUH�QHO�VXR�SUHOHYDPHQWR�GDO�
OXRJR�GL�GHSRVLWR��QHO�VXR�WUDVSRUWR�LQ�VLWR��LQWHQGHQGRVL�FRQ�FLz�WDQWR�LO�WUDVSRUWR�LQ�SLDQR�R�LQ�SHQGHQ]D��FKH�LO�
VROOHYDPHQWR� LQ� DOWR�R� OD� GLVFHVD� LQ� EDVVR�� LO� WXWWR� HVHJXLWR� FRQ�TXDOVLDVL� VXVVLGLR� R�PH]]R�PHFFDQLFR��RSHUD�
SURYYLVLRQDOH��HFF����QRQFKp�QHO�FROORFDPHQWR�QHO�OXRJR�HVDWWR�GL�GHVWLQD]LRQH��D�TXDOXQTXH�DOWH]]D�R�SURIRQGLWj�
HG�LQ�TXDOVLDVL�SRVL]LRQH��HG�LQ�WXWWH�OH�RSHUH�FRQVHJXHQWL��WDJOL�GL�VWUXWWXUH��ILVVDJJLR��DGDWWDPHQWL��VWXFFDWXUH�H�
ULGX]LRQL�LQ�SULVWLQR���
/
$SSDOWDWRUH�KD� O
REEOLJR�GL�HVHJXLUH� LO� FROORFDPHQWR�GL�TXDOVLDVL�RSHUD�RG�DSSDUHFFKLR�FKH�JOL� YHQJD�RUGLQDWR�
GDOOD�'LUH]LRQH�GHL�/DYRUL��DQFKH�VH�IRUQLWL�GD�DOWUH�'LWWH��
,O� FROORFDPHQWR� LQ� RSHUD� GRYUj� HVHJXLUVL� FRQ� WXWWH� OH� FXUH� H� FDXWHOH� GHO� FDVR�� LO� PDWHULDOH� R�PDQXIDWWR� GRYUj�
HVVHUH� FRQYHQLHQWHPHQWH� SURWHWWR�� VH� QHFHVVDULR�� DQFKH� GRSR� FROORFDWR�� HVVHQGR� O
$SSDOWDWRUH� XQLFR�
UHVSRQVDELOH�GHL�GDQQL�GL�TXDOVLDVL�JHQHUH�FKH�SRWHVVHUR�HVVHUH�DUUHFDWL�DOOH�FRVH�SRVWH�LQ�RSHUD��DQFKH�GDO�VROR�
WUDIILFR�GHJOL�RSHUDL�GXUDQWH�H�GRSR�O
HVHFX]LRQH�GHL�ODYRUL��VLQR�DO�ORUR�WHUPLQH�H�FRQVHJQD��DQFKH�VH�LO�SDUWLFRODUH�
FROORFDPHQWR� LQ� RSHUD� VL� VYROJH� VRWWR� OD� VRUYHJOLDQ]D� H� DVVLVWHQ]D� GHO� SHUVRQDOH� GL� DOWUH� 'LWWH�� IRUQLWULFL� GHO�
PDWHULDOH�R�GHO�PDQXIDWWR��
�

4XDOH� UHJROD� JHQHUDOH� VL� LQWHQGH� FKH� L�PDWHULDOL�� L� SURGRWWL� HG� L� FRPSRQHQWL� RFFRUUHQWL� SHU� OD� FRVWUX]LRQH� GHOOH�
RSHUH��SURYHUUDQQR�GD�GLWWH�IRUQLWULFL�R�GD�FDYH�H�ORFDOLWj�FKH�O
$SSDOWDWRUH�ULWHUUj�GL�VXD�FRQYHQLHQ]D��SXUFKp��DG�
LQVLQGDFDELOH� JLXGL]LR� GHOOD� 'LUH]LRQH� GHL� /DYRUL�� ULVSRQGDQR� DOOH� FDUDWWHULVWLFKH�SUHVWD]LRQL� GL� FXL� DL�VHJXHQWL�
DUWLFROL��
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,�PDWHULDOL�H�L�FRPSRQHQWL�GHYRQR�FRUULVSRQGHUH�DOOH�SUHVFUL]LRQL�GL�OHJJH�H�GHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH��HVVL�
GRYUDQQR�HVVHUH�GHOOD�PLJOLRUH�TXDOLWj�H�SHUIHWWDPHQWH�ODYRUDWL��H�SRVVRQR�HVVHUH�PHVVL�LQ�RSHUD�VRODPHQWH�GRSR�
O
DFFHWWD]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL��
5HVWD� VHPSUH� DOO
,PSUHVD� OD� SLHQD� UHVSRQVDELOLWj� FLUFD� L� PDWHULDOL� DGRSHUDWL� R� IRUQLWL� GXUDQWH� O¶HVHFX]LRQH� GHL�
ODYRUL��HVVHQGR�HVVD�WHQXWD�D�FRQWUROODUH�FKH�WXWWL�L�PDWHULDOL�FRUULVSRQGDQR�DOOH�FDUDWWHULVWLFKH�SUHVFULWWH�H�D�TXHOOH�
GHL�FDPSLRQL�HVDPLQDWL��R�IDWWL�HVDPLQDUH��GDOOD�'LUH]LRQH�GHL�/DYRUL��
,�PDWHULDOL�GRYUDQQR�WURYDUVL��DO�PRPHQWR�GHOO
XVR�LQ�SHUIHWWR�VWDWR�GL�FRQVHUYD]LRQH��
$QFKH�GRSR� O
DFFHWWD]LRQH�H� OD�SRVD� LQ�RSHUD�GHL�PDWHULDOL�H�GHL�FRPSRQHQWL�GD�SDUWH�GHOO
$SSDOWDWRUH�� UHVWDQR�
IHUPL�L�GLULWWL�H�L�SRWHUL�GHOOD�6WD]LRQH�$SSDOWDQWH�LQ�VHGH�GL�FROODXGR��
/
HVHFXWRUH�FKH��GL�VXD�LQL]LDWLYD��DEELD�LPSLHJDWR�PDWHULDOL�R�FRPSRQHQWL�GL�FDUDWWHULVWLFKH�VXSHULRUL�D�TXHOOH�SUHVFULWWH�
QHL� GRFXPHQWL� FRQWUDWWXDOL�� R�HVHJXLWR�XQD� ODYRUD]LRQH�SL��DFFXUDWD�� QRQ�KD�GLULWWR�DG�DXPHQWR�GHL� SUH]]L�H� OD�
FRQWDELOLWj�q�UHGDWWD�FRPH�VH�L�PDWHULDOL�DYHVVHUR�OH�FDUDWWHULVWLFKH�VWDELOLWH��
1HO� FDVR� VLD� VWDWR� DXWRUL]]DWR� SHU� UDJLRQL� GL� QHFHVVLWj� R� FRQYHQLHQ]D�� GD� SDUWH� GHOOD� 'LUH]LRQH� GHL� /DYRUL��
O
LPSLHJR� GL�PDWHULDOL� R� FRPSRQHQWL� DYHQWL� TXDOFKH�FDUHQ]D� QHOOH� GLPHQVLRQL�� QHOOD� FRQVLVWHQ]D�R� QHOOD� TXDOLWj��
RYYHUR�VLD�VWDWD�DXWRUL]]DWD�XQD�ODYRUD]LRQH�GL�PLQRU�SUHJLR��YLHQH�DSSOLFDWD�XQD�DGHJXDWD�ULGX]LRQH�GHO�SUH]]R�LQ�
VHGH� GL� FRQWDELOL]]D]LRQH�� VHPSUH� FKH� O
RSHUD� VLD� DFFHWWDELOH� VHQ]D� SUHJLXGL]LR� H� VDOYH� OH� GHWHUPLQD]LRQL�
GHILQLWLYH�GHOO
RUJDQR�GL�FROODXGR��
/H�VSHVH�SHU�JOL�DFFHUWDPHQWL�GL�ODERUDWRULR�H�OH�YHULILFKH�WHFQLFKH�REEOLJDWRULH�SUHYLVWH�D�QRUPD�GL�OHJJH��RYYHUR�
VSHFLILFDPHQWH�SUHYLVWL�GDO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR��VRQR�SRVWH�D�FDULFR�GHOO
,PSUHVD��
/D�'LUH]LRQH�GHL�/DYRUL�R�O
RUJDQR�GL�FROODXGR�SRVVRQR�GLVSRUUH�XOWHULRUL�SURYH�HG�DQDOLVL�DQFRUFKp�QRQ�SUHVFULWWH�
QHO�SUHVHQWH�&DSLWRODWR�PD�ULWHQXWH�QHFHVVDULH�SHU�VWDELOLUH� O
LGRQHLWj�GHL�PDWHULDOL�R�GHL�FRPSRQHQWL��/H� UHODWLYH�
VSHVH�YHUUDQQR�LPSXWDWH�D�FDULFR�GHOOH�VRPPH�D�GLVSRVL]LRQH�DFFDQWRQDWH�D�WDOH�WLWROR�QHO�TXDGUR�HFRQRPLFR��
7XWWH�OH�SURYH�GRYUDQQR�VHJXLUH�OH�GLVSRVL]LRQL�GL�SURJHWWR�R�TXHOOH�LPSDUWLWH�LQ�IDVH�HVHFXWLYD�H�ULVSHWWHUDQQR�OH�
QRUPDWLYH� XQL�� OH�QRUPH�GHO�&15�H� OH� UDFFRPDQGD]LRQL�1RU0D/� UHFHSLWH� GDO�0LQLVWHUR�SHU� L� EHQL� FXOWXUDOL� FRQ�
'HFUHWR����QRYHPEUH�������Q�������� LO�SUHOLHYR�GHL�FDPSLRQL�GD�HVDPLQDUH�VDUj�HVHJXLWR� LQ�FRQWUDGGLWWRULR�H�GL�
WDOH�RSHUD]LRQH�GRYUj�HVVHUH�GLVSRVWR�RSSRUWXQR�YHUEDOH��
3HU�TXDQWR�QRQ�HVSUHVVR�QHO�SUHVHQWH�&DSLWRODWR�6SHFLDOH��UHODWLYDPHQWH�DOO
DFFHWWD]LRQH��TXDOLWj�H� LPSLHJR�GHL�
PDWHULDOL��DOOD�ORUR�SURYYLVWD��LO�OXRJR�GHOOD�ORUR�SURYHQLHQ]D�H�O
HYHQWXDOH�VRVWLWX]LRQH�GL�TXHVW
XOWLPR��VL�DSSOLFDQR�
OH�GLVSRVL]LRQL�GHOO
DUW������FRPPD���GHO�'�/JV��Q����������H�V�P�L��H�JOL�DUWLFROL������������H����GHO�&DSLWRODWR�
*HQHUDOH�G
$SSDOWR�'�0�����������H�V�P�L��
/
DSSDOWR�QRQ�SUHYHGH�FDWHJRULH�GL�SURGRWWL�RWWHQLELOL�FRQ�PDWHULDOH�ULFLFODWR��WUD�TXHOOH�HOHQFDWH�QHOO
DSSRVLWR�GHFUHWR�
PLQLVWHULDOH�HPDQDWR�DL�VHQVL�GHOO
DUW�����FRPPD���OHWWHUD�G��GHO�'�0��GHOO
DPELHQWH�Q������������
�

±�2OWUH�DG�HVVHUH�GROFH�H�OLPSLGD��GRYUj��DQFKH�DYHUH��XQ�S+�QHXWUR�HG�XQD�GXUH]]D�QRQ�VXSHULRUH�DO�����
,Q� RJQL� FDVR� QRQ�GRYUj� SUHVHQWDUH� WUDFFH� GL� VDOL� �LQ� SDUWLFRODUH� VROIDWL� GL�PDJQHVLR�R� GL� FDOFLR�� FORUXUL��QLWUDWL� LQ�
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FRQFHQWUD]LRQH� VXSHULRUH� DOOR� ������� GL� VRVWDQ]H� FKLPLFKH� DWWLYH� R� GL� LQTXLQDQWL� RUJDQLFL� R� LQRUJDQLFL��7XWWH� OH�
DFTXH�QDWXUDOL� OLPSLGH� �FRQ� OD� VROD�HVFOXVLRQH�GHOO
DFTXD�GL�PDUH��SRWUDQQR�HVVHUH�XVDWH�SHU� OH�ODYRUD]LRQL��/H�
DFTXH�� LQYHFH�� FKH� SURYHQJRQR� GDJOL� VFDULFKL� LQGXVWULDOL� R� FLYLOL�� LQ� TXDQWR� FRQWHQJRQR� VRVWDQ]H��]XFFKHUL�� ROL�
JUDVVL��DFLGL��EDVL��FDSDFL�G
LQIOXHQ]DUH�QHJDWLYDPHQWH�OD�GXUDELOLWj�GHL�ODYRUL��GRYUDQQR�HVVHUH�
YLHWDWH�SHU�TXDOVLDVL�WLSR�GL�XWLOL]]R��
3HU�TXDQWR�ULJXDUGD�OH�DFTXH�WRUELGH��OH�VRVWDQ]H�LQ�VRVSHQVLRQH�QRQ�GRYUDQQR�VXSHUDUH�LO�OLPLWH�GL���JU�OW��

±�2OWUH�DG�HVVHUH�GROFH�H� OLPSLGD�HG�DYHUH��XQ�S+�QHXWUR�H� OD�GXUH]]D�QRQ�VXSHULRUH�DO�
����GRYUj�HVVHUH�SUHYHQWLYDPHQWH� WUDWWDWD� FRQ� DSSRVLWL� DSSDUHFFKL� GHLRQL]]DWRUL� GRWDWL� GL� ILOWUL� D�EDVH� GL� UHVLQH�
VFDPELDWULFL�GL�LRQL�DYHQWL�OH�VSHFLILFKH�ULFKLHVWH�GDOOH�5DFFRPDQGD]LRQL�1RUPDO�UHODWLYDPHQWH�
DOOR�VSHFLILFR�XWLOL]]R��

,� OHJDQWL�QDWXUDOL�GRYUDQQR�ULVSRQGHUH�DL�UHTXLVLWL�GL�DFFHWWD]LRQH�YLJHQWL�DO�PRPHQWR�GHOO¶HVHFX]LRQH�GHL�
ODYRUL��,Q�UHOD]LRQH�DO�ORUR�LPSLHJR��VL�IDUj�ULIHULPHQWR�DO�5�'��Q�������GHO�������*�8��Q�����GHO����DSULOH�������FKH�
GLVWLQJXH�LO�PDWHULDOH�LQ�FDOFH�JUDVVD��TXHOOR�LQ�FDOFH�PDJUD�H�TXHOOR�LQ�FDOFH�LGUDWD�LQ�SROYHUH��
/D� FDOFH� JUDVVD� LQ� ]ROOH� GRYUj� HVVHUH� ULFDYDWD� GD�FDOFDUL� SXUL�� DYHU� ULFHYXWR� WUDWWDPHQWR� GL� FRWWXUD� XQLIRUPH�D�
GHFRUUHUH� GD� XQ� ODVVR� GL� WHPSR� QRQ� WURSSR� HVWHVR�� ULVXOWDUH� QRQ� EUXFLDWD� H� SULYD� GL� WUDFFH� GL� FRQVLVWHQ]H�
YHWULILFDWH��(VVD�GRYUj�LGUDWDUVL�IDFLOPHQWH�H�YHORFHPHQWH�H�GRYUj�HVVHUH�LQ�JUDGR�GL�WUDVIRUPDUVL�IDFLOPHQWH�LQ�XQD�
SDVWD�VRGD�D�JUDVVHOOR�HVWUHPDPHQWH�IOXLGR��VHQ]D�ODVFLDUH�UHVLGXL�QRQ�GHFDUEXUDWL�PDJJLRUL�GHO�����Qp�WUDFFH�GL�
LQHUWL�R�VLOLFH��
6L�GLVWLQJXHUj�LQ��

 FDOFH�JUDVVD�LQ�]ROOH��FLRq�FDOFH�YLYD�LQ�SH]]L��FRQ�FRQWHQXWR�GL�RVVLGL�GL�FDOFLR�H�PDJQHVLR�VXSHULRUH�DO�����H�
UHQGLPHQWR�GL�JUDVVHOOR�QRQ�LQIHULRUH�DO�������

 FDOFH�PDJUD� LQ� ]ROOH� R� FDOFH� YLYD�� FRQWHQHQWH�PHQR� GHO� ����GL�RVVLGL� GL� FDOFLR�H�PDJQHVLR�H� UHQGLPHQWR�GL�
JUDVVHOOR�QRQ�LQIHULRUH�D�������

 FDOFH� LGUDWD� LQ� SROYHUH�� RWWHQXWD� GDOOR� VSHJQLPHQWR� GHOOD� FDOFH� YLYD�� FRQ� FRQWHQXWR� PDVVLPR� GL�FDUERQDWL�
H�GL�LPSXULWj�QRQ�VXSHULRUH�DO����H�FRQ�XPLGLWj�QRQ�VXSHULRUH�DO�����

/D�FDOFH�LGUDWD�LQ�SROYHUH�D�VXD�YROWD�VL�GLVWLQJXH�LQ��
 ILRUH�GL�FDOFH��VH�LO�FRQWHQXWR�PLQLPR�GL�LGURVVLGL�&D�2+�����0J�+2���QRQ�q�LQIHULRUH�DO������

 FDOFH�LGUDWD�GD�FRVWUX]LRQH��VH�LO�FRQWHQXWR�PLQLPR�GL�&D�2+�����0J�+2���QRQ�q�LQIHULRUH�DOO¶�����

&RQ�ULIHULPHQWR�DOOH�GLPHQVLRQL�GHL�JUDQXOL�� OD�VHWDFFLDWXUD�VDUj�HVHJXLWD�PHGLDQWH�YDJOL�FRQ�IRUL�GL������PP��/D�
TXDQWLWj�GL�FDOFH�WUDWWHQXWD�GDL�YDJOL�QRQ�GRYUj�VXSHUDUH�O¶����QHO�FDVR�GHO�ILRUH�GL�FDOFH��H�LO����QHO�FDVR�VL�WUDWWL�
GL�FDOFH�LGUDWD�GD�FRVWUX]LRQH��
6H�LQYHFH�VL�XWLOL]]D�XQ�VHWDFFLR�GD������PP��OD�SDUWH�WUDWWHQXWD�QRQ�GRYUj�HVVHUH�VXSHULRUH�DO����SHU�LO�ILRUH�GL�
FDOFH�H�DO�����SHU�OD�FDOFH�LGUDWD�GD�FRVWUX]LRQH��
,O�PDWHULDOH�GRYUj�HVVHUH�RSSRUWXQDPHQWH�FRQIH]LRQDWR��SURWHWWR�GDOOH� LQWHPSHULH�H�FRQVHUYDWR� LQ� ORFDOL�DVFLXWWL��
6XOOH�FRQIH]LRQL�GRYUDQQR�HVVHUH�EHQ�YLVLELOL� L�ULIHULPHQWL�XWLOL�D�ULVDOLUH�DO�SURGXWWRUH��DO� OXRJR�GL�SURGX]LRQH�H�DO�
GLVWULEXWRUH��QRQFKp� L� ULIHULPHQWL�H� OH�DQQRWD]LRQL�GL� WXWWH�TXHOOH�SHFXOLDULWj� OD�FXL�FRQRVFHQ]D�SRWUHEEH� ULYHODUVL�
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XWLOH�DL� ILQL�GL�XQD�FRUUHWWD� LQGLYLGXD]LRQH�GHL� IDWWRUL� IRQGDPHQWDOL�SHU� OH� ODYRUD]LRQL� �SHU�HVHPSLR�SHVR�H� WLSR�GL�
FDOFH���
/H�FDOFL�DHUHH�HG�LGUDXOLFKH�GRYUDQQR�ULVSRQGHUH�DL�UHTXLVLWL�GL�DFFHWWD]LRQH�GHOOH�QRUPH�WHFQLFKH�YLJHQWL��OH�FDOFL�
LGUDXOLFKH�GRYUDQQR�DOWUHVu�FRUULVSRQGHUH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOD�OHJJH���������&DUDWWHULVWLFKH�WHFQLFKH�H�
UHTXLVLWL�GHL�OHJDQWL�LGUDXOLFL���DL�UHTXLVLWL�GL�DFFHWWD]LRQH�FRQWHQXWL�QHOOH�QRUPH�WHFQLFKH�YLJHQWL��QRQFKp�DOOH�QRUPH�
81,�(1�������H��������

'HYRQR� LPSLHJDUVL� HVFOXVLYDPHQWH� L� FHPHQWL� SUHYLVWL� GDOOH� GLVSRVL]LRQL�
YLJHQWL� LQ�PDWHULD��GRWDWL�GL�DWWHVWDWR�GL�FRQIRUPLWj�DL�VHQVL�GHOOH�QRUPH�81,�(1��������81,�(1�������H�81,�(1�
�������
$� QRUPD� GL� TXDQWR� SUHYLVWR� GDO� 'HFUHWR� ��� OXJOLR� ������ Q�� ���� �5HJRODPHQWR� UHFDQWH� QRUPH� SHU� LO� ULODVFLR�
GHOO
DWWHVWDWR�GL�FRQIRUPLWj� SHU� L� FHPHQWL��� L� FHPHQWL� GL�FXL�DOO
DUW�� �� OHWWHUD�$��GHOOD� OHJJH�������� �FLRq�FHPHQWL�
QRUPDOL� H� DG� DOWD� UHVLVWHQ]D�SRUWODQG��SR]]RODQLFR�H� G
DOWRIRUQR��� VH� XWLOL]]DWL� SHU� FRQIH]LRQDUH� LO� FRQJORPHUDWR�
FHPHQWL]LR� QRUPDOH�� DUPDWR� H� SUHFRPSUHVVR�� GHYRQR� HVVHUH� FHUWLILFDWL� SUHVVR� L� ODERUDWRUL� GL� FXL� DOO
DUW�� �� GHOOD�
OHJJH��������H�DOO
DUW�����GHO�'�3�5�����������H�V�P�L��3HU�L�FHPHQWL�GL�LPSRUWD]LRQH��OD�SURFHGXUD�GL�FRQWUROOR�H�GL�
FHUWLILFD]LRQH�SRWUj�HVVHUH�VYROWD�QHL�OXRJKL�GL�SURGX]LRQH�GD�DQDORJKL�ODERUDWRUL�HVWHUL�GL�DQDOLVL��
,�FHPHQWL�H�JOL�DJJORPHUDWL�FHPHQWL]L�GRYUDQQR�HVVHUH�FRQVHUYDWL�LQ�PDJD]]LQL�FRSHUWL��EHQ�ULSDUDWL�GDOO
XPLGLWj�H�
GD�DOWUL�DJHQWL�FDSDFL�GL�GHJUDGDUOL�SULPD�GHOO
LPSLHJR��

/H�SR]]RODQH�VDUDQQR�ULFDYDWH�GD�VWUDWL�PRQGL�GD�FDSSHOODFFLR�HG�HVHQWL�GD�VRVWDQ]H�HWHURJHQHH�R�
GL�SDUWL� LQHUWL��TXDOXQTXH�VLD� OD�SURYHQLHQ]D�GRYUDQQR�ULVSRQGHUH�D� WXWWL� L� UHTXLVLWL�SUHVFULWWL�GDOOH�QRUPH� WHFQLFKH�
YLJHQWL��

,O� JHVVR�GRYUj�HVVHUH�GL� UHFHQWH� FRWWXUD�� SHUIHWWDPHQWH�DVFLXWWR�� GL� ILQH�PDFLQD]LRQH� LQ�PRGR�GD�QRQ�
ODVFLDUH� UHVLGXL� VXOOR� VWDFFLR�GL� ���PDJOLH�D� FHQWLPHWUR� TXDGUDWR�� VFHYUR� GD�PDWHULH� HWHURJHQHH� H� VHQ]D� SDUWL�
DOWHUDWH�SHU�HVWLQ]LRQH�VSRQWDQHD��,O�JHVVR�GRYUj�HVVHUH�FRQVHUYDWR�LQ�ORFDOL�FRSHUWL��EHQ�ULSDUDWL�GDOO
XPLGLWj�H�GD�
DJHQWL�GHJUDGDQWL��DSSURYYLJLRQDWL� LQ�VDFFKL�VLJLOODWL�FRQ�VWDPSLJOLDWR� LO�QRPLQDWLYR�GHO�SURGXWWRUH�H�OD�TXDOLWj�GHO�
PDWHULDOH�FRQWHQXWR��1RQ�GRYUDQQR�HVVHUH�FRPXQTXH�PDL�XVDWL�LQ�DPELHQWL�XPLGL�Qp�LPSLHJDWL�D�FRQWDWWR�GL�OHJKH�
GL�IHUUR�R�GL�DOWUR�PHWDOOR��

±� /D� VDEELD� QDWXUDOH� R� DUWLILFLDOH� GD� PLVFHODUH� DOOH� PDOWH� �PLQHUDOL� R� VLQWHWLFKH�� VLD� HVVD� VLOLFHD��
TXDU]RVD�� JUDQLWLFD� R� FDOFDUHD�� GRYUj� HVVHUH� SULYD� QRQ� VROR� GHOOH� VRVWDQ]H� LQTXLQDQWL� PD� GRYUj� SRVVHGHUH�
DQFKH� XQD� JUDQXORPHWULD� RPRJHQHD� H� SURYHQLUH� GD� URFFH� FRQ� UHVLVWHQ]H�PHFFDQLFKH� DGHJXDWH� DOOR� VSHFLILFR�
XVR��/D�VDEELD��DOO
RFFRUUHQ]D��GRYUj�HVVHUH� ODYDWD�DO� ILQH�GL�HOLPLQDUH�TXDOVLDVL�VRVWDQ]D� LQTXLQDQWH�H�QRFLYD��

'RYUj� HVVHUH� FRVWLWXLWD� GD� JUDQL� GL� GLPHQVLRQL� WDOL� GD� SDVVDUH�
DWWUDYHUVR�XQ�VHWDFFLR�FRQ�PDJOLH�FLUFRODUL�GDO�GLDPHWUR�GL�PP���SHU�PXUDWXUH�LQ�JHQHUH�H�GDO�GLDPHWUR�GL�PP���SHU�
LQWRQDFL�H�PXUDWXUH�GL�SDUDPHQWR�R�LQ�SLHWUD�GD�WDJOLR��

��,�JUDQL�GRYUDQQR�DYHUH�XQR�VSHVVRUH�FRPSUHVR�WUD������H���PP��
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3HU�LO�FRQIH]LRQDPHQWR�GL�FDOFHVWUX]]L�H�GL�PDOWH�SRWUDQQR�HVVHUH�XVDWL�VLD�PDWHULDOL�ODSLGHL�FRQ�PDVVD�YROXPLFD�
FRPSUHVD�IUD�L�YDORUL�GL�������H�������NJ�PF�VLD�DJJUHJDWL�OHJJHUL�DYHQWL�PDVVD�YROXPLFD�LQIHULRUH�D�������NJ�PF��
6DUj�DVVROXWDPHQWH�YLHWDWR�O
XVR�GL�VDEELH�PDULQH��

±�'RYUDQQR� SRVVHGHUH� L� UHTXLVLWL� ULFKLHVWL� GDL� SURGXWWRUL� GL� UHVLQH� R� GDOOD�
'LUH]LRQH� GHL� /DYRUL�� OD� JUDQXORPHWULD� GRYUj� HVVHUH� DGHJXDWD� DOOD� GHVWLQD]LRQH� H� DO� WLSR� GL� ODYRUD]LRQH�� 6DUj�
DVVROXWDPHQWH�YLHWDWR�O
XWLOL]]R�GL�VDEELH�PDULQH�R�GL�FDYD�FKH�SUHVHQWLQR�DSSUH]]DELOL�WUDFFH�GL�VRVWDQ]H�FKLPLFKH�
DWWLYH��,�ULQIRU]DQWL�GD�LPSLHJDUH�SHU�OD�IRUPD]LRQH�GL�EHWRQFLQL�GL�UHVLQD�GRYUDQQR�DYHUH�XQ�WDVVR�GL�XPLGLWj�LQ�SHVR�
QRQ�VXSHULRUH�DOOR�������HG�XQ�FRQWHQXWR�QXOOR�G
LPSXULWj�R�GL�VRVWDQ]H�LQTXLQDQWL�� LQ�SDUWLFRODUH��VDOYR�GLYHUVH�
LVWUX]LRQL� LPSDUWLWH� GDOOD�'LUH]LRQH�GHL� /DYRUL�� OH�PLVFHOH� VHFFKH� GL� VDEELH� VLOLFHH� R� GL�TXDU]R� GRYUDQQR� HVVHUH�
FRVWLWXLWH�GD�JUDQXOL�SXUL�GHO�GLDPHWUR�GL�FLUFD�����������PP�SHU�XQ������GL������������PP�SHU�XQ�����H�GL������
�����PP�SHU�LO�UHVWDQWH������

±��VLOLFH�YHQWLODWD��VLOLFH�PLFURQL]]DWD��GRYUDQQR�SRVVHGHUH�JUDQL�GHO�GLDPHWUR�GL�
FLUFD�������PLFURQ�H�VDUDQQR�DJJLXQWH��RYH�SUHVFULWWR�DOOD�PLVFHOD�VHFFD�GL�VDEELH��LQ�XQ�TXDQWLWDWLYR�GL�FLUFD�LO�����
����LQ�SHVR��,Q�DOFXQH�DSSOLFD]LRQL�SRWUDQQR�HVVHUH�XVDWH�ILEUH�GL�YHWUR�VLD�GHO�WLSR�WHVVXWR�FKH�QRQ�WHVVXWR�H�ILEUH�
GL�Q\ORQ��,Q�SDUWLFRODUH��OD�'LUH]LRQH�GHL�/DYRUL�H�JOL�RUJDQL�SUHSRVWL�GRYUDQQR�VWDELOLUH�OH�FDUDWWHULVWLFKH�WHFQLFKH�
GHL�ULQIRU]DQWL��GHL�ULHPSLWLYL��GHJOL�DGGHQVDQWL�H�GL�WXWWL�JOL�DOWUL�DJHQWL�PRGLILFDWRUL�SHU�UHVLQH�LQ�EDVH�DOO
LPSLHJR�HG�
DOOD�GHVWLQD]LRQH��
/H�FDULFKH�H�OH�SROYHUL�GD�DJJLXQJHUH�DOOH�PDOWH�R�DOOH�UHVLQH�DYUDQQR�OH�FDUDWWHULVWLFKH�VSHFLILFKH�ULFKLHVWH�GDOOH�GLWWH�
SURGXWWULFL�D�VHFRQGD�GHOO¶XWLOL]]R�FKH�GRYUj�IDUVHQH�H�GHOOD�IXQ]LRQH�FKH�WDOL�LPSDVWL�GRYUDQQR�VYROJHUH��VDUDQQR�
VHPSUH�GD�HVFOXGHUH�FDULFKH�H�SROYHUL�GL�SURYHQLHQ]D�VDOPDVWUD�FKH�SUHVHQWLQR� WUDFFH�GL� LPSXULWj��GL�WHUUH�H�GL�
VRVWDQ]H�RUJDQLFKH�SRLFKp�DOWHUDWLYH�GHO�SURGRWWR�H�FRPSURPHWWHQWL�GHOOD�EXRQD�ULXVFLWD�GHOOD�ODYRUD]LRQH��3RWUDQQR�
HVVHUH� ULFDYDWH� GDOOD� PDFLQD]LRQH� GL� URFFH� FDOFDUHH� �SHU� HVHPSLR� PDUPR� GL� &DUUDUD�� URVVR� YHURQHVH�� ERWWLFLQR��
RSSXUH�GD�WUDYHUWLQR�H�WXIR��VL�SUHIHULUDQQR�FDULFKH�FRQ�JUDQXORPHWULD��������PP�DQFKH�GL�SURYHQLHQ]D�VLOLFHD�R�
TXDU]RVD��
/H�SROYHUL�SRWUDQQR�DYHUH�DOWUHVu�RULJLQH�VLOLFHD�H�SRWUDQQR�HVVHUH�DJJLXQWH�DOOD�VDEELD�ILQR�D�XQD�SHUFHQWXDOH�GHO�
�����SXUFKp�DEELDQR�JUDQXORPHWULD�FRPSUHVD�WUD�L����H�JOL����PLFURQ��
,O�FDROLQR�SURYHUUj�GD�DUJLOOH�ULFFKH�GL�VLOLFH�DOOXPLQD��D�VHJXLWR�GHO�SURFHVVR�GL�FDROLQL]]D]LRQH�GL�URFFH�ULFFKH�GL�
IHOGVSDWL�H�SROYHUH�GL� IHUUR��DYUj� FRORUH�ELDQFR�H��DJJLXQWR�DJOL� LPSDVWL�D�EDVH�GL�FDOFH��DXPHQWHUj� OH�SURSULHWj�
LGUDXOLFKH�H�GL�WUDVSLUDELOLWj�GHJOL�LPSDVWL�VWHVVL�H�SRWUj�SHUWDQWR�HVVHUH�XWLOL]]DWR�DQFKH�SHU�LO�FRQVROLGDPHQWR�GL�
LQWRQDFL��
,O�FRFFLRSHVWR�VDUj�ULFDYDWR�GDOOD�IUDQWXPD]LRQH�GL�ODWHUL]LR�D�SDVWD�PROOH��PDWWRQL��WDYHOOH��SLDQHOOH��WHJROH�H�FRSSL�
IDWWL�D�PDQR�H�FRWWL�D�EDVVH�WHPSHUDWXUH��RVVLD�LQIHULRUL�D�����&���
/H�SROYHUL�GL�FRWWR�FKLDUH�GHULYHUDQQR�GD�ODWHUL]L�SRFR�FRWWL�H�VDUDQQR�SRFR�UHVLVWHQWL��PHQWUH�TXHOOH�SL��URVVH��SL��
FRWWH�� VDUDQQR� SL�� UHVLVWHQWL� H� SL�� LPSHUPHDELOL�� HVVHQGR� LQ� SRVVHVVR� GL� FDUDWWHULVWLFKH� VLPLOL� D� TXHOOH�GHOOD�
SR]]RODQD��LQFOXVD�OD�WUDVSLUDELOLWj��LO�FRFFLRSHVWR�YHUUj�XWLOL]]DWR�SHU�OD�SURGX]LRQH�GL�PDOWH�H�GL�LQWRQDFL�D�EDVH�GL�
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FDOFH��FRQ�VSHVVRUL�DQFKH�DOWL��FRQ�SUHIHUHQ]H�YHUVR�TXHOOR�JLDOOR�QHO�FDVR�LQ�FXL�QRQ�VL�GHVLGHULQR�RWWHQHUH�HIIHWWL�
SLJPHQWDQWL�GL�FRORUH�URVVR��
,Q�UHOD]LRQH�DOOD�JUDQXORPHWULD�VL�SRWUj�FODVVLILFDUH�LO�FRFFLRSHVWR�VHFRQGR�OH�VHJXHQWL�LQGLFD]LRQL��
 D�JUDQD�LPSDOSDELOH��D�JUDQXORPHWULD������PP��

 LQ�SROYHUH��D�JUDQXORPHWULD����������PP��

 ILQH��D�JUDQXORPHWULD����������PP��

 PHGLR��D�JUDQXORPHWULD�����������PP��

 JURVVR��D�JUDQXORPHWULD������������PP��

��/H�SULPH�GRYUDQQR�HVVHUH�FRVWLWXLWH�GD�HOHPHQWL�RPRJHQHL�SXOLWLVVLPL�HG�HVHQWL�GD�PDWHULH�
WHUURVH�� DUJLOORVH� H� OLPDFFLRVH� H� GRYUDQQR� SURYHQLUH� GD� URFFH� FRPSDWWH�� QRQ� JHVVRVH� H� PDUQRVH� DG� DOWD�
UHVLVWHQ]D�D�FRPSUHVVLRQH��
,� SLHWULVFKL� GRYUDQQR� SURYHQLUH� GDOOD� VSH]]HWWDWXUD� GL� URFFH� GXULVVLPH�� SUHIHULELOPHQWH� VLOLFHH�� D� VWUXWWXUD�
PLFURFULVWDOOLQD��R�D�FDOFDUL�SXUL�GXULVVLPL�H�GL�DOWD�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH��DOO
XUWR�H�DOO
DEUDVLRQH��DO�JHOR�HG�
DYUDQQR� VSLJROR� YLYR�� GRYUDQQR� HVVHUH� VFHYUL� GD� PDWHULH� WHUURVH�� VDEELD� H� PDWHULH� HWHURJHQHH�� 6RQR�
DVVROXWDPHQWH�HVFOXVH�OH�URFFH�PDUQRVH��
*OL�HOHPHQWL�GL�JKLDLH�H�SLHWULVFKL�GRYUDQQR�HVVHUH�WDOL�GD�SDVVDUH�DWWUDYHUVR�XQ�YDJOLR�D�IRUL�FLUFRODUL�GHO�GLDPHWUR��
 GL�FP���VH�VL�WUDWWD�GL�ODYRUL�FRUUHQWL�GL�IRQGD]LRQH�R�GL�HOHYD]LRQH��PXUL�GL�VRVWHJQR��SLHGULWWL��ULYHVWLPHQWL�GL�VFDUSH�H�VLPLOL��

 GL�FP���VH�VL�WUDWWD�GL�YROWL�GL�JHWWR��

 GL�FP���D���VH�VL�WUDWWD�GL�FDSSH�GL�YROWL�R�GL�ODYRUL�LQ�FHPHQWR�DUPDWR�RG�D�SDUHWL�VRWWLOL��*OL�HOHPHQWL�SL��SLFFROL� GL� JKLDLH� H�

SLHWULVFKL� QRQ� GHYRQR� SDVVDUH� LQ� XQ� YDJOLR� D� PDJOLH� URWRQGH� GL� �� FP� GL� GLDPHWUR�� VDOYRTXDQGR�YDQQR� LPSLHJDWL� LQ�
FDSSH�GL�YROWL�RG� LQ� ODYRUL� LQ�FHPHQWR�DUPDWR�RG�D�SDUHWL�VRWWLOL��QHL�TXDOL�FDVL�VRQR�DPPHVVL�DQFKH�HOHPHQWL�SL��
SLFFROL��

��6L�SUHVHQWD�VRWWR�IRUPD�GL�JUDQXODWR��FRQ�JUDQL�GL�GLPHQVLRQL�YDULDELOH�GD���D���PP�GL�GLDPHWUR��
FRPSOHWDPHQWH�HVHQWH�GD�SROYHUH�R�GD�DOWUH�VRVWDQ]H�HVWUDQHH�H�GRYUj�HVVHUH�LQFRPEXVWLELOH�HG�LPSXWUHVFLELOH��

,O�SHVR�VSHFLILFR�DSSDUHQWH�GHOOD�SHUOLWH�HVSDQVD�q�FRPSUHVR�WUD�L����HG�L�����NJ�P���
��6L�SUHVHQWD�VRWWR�IRUPD�GL�JUDQXODWR��FRQ�JUDQL�GL�GLPHQVLRQL�YDULDELOH�GD���D����PP�GL�

GLDPHWUR��FRPSOHWDPHQWH�HVHQWH�GD�RJQL�WLSR�G
LPSXULWj�H�GRYUj�HVVHUH�LQFRPEXVWLELOH�HG�LPSXWUHVFLELOH��

,O� SHVR� VSHFLILFR� DSSDUHQWH� GHOOD� YHUPLFXOLWH� HVSDQVD� q� FRPSUHVR� WUD� L� ��� HG� L� ���� NJ�P�� D� VHFRQGD� GHOOD�
JUDQXORPHWULD��

��6L� SUHVHQWD� VRWWR� IRUPD�GL� JUDQXODWR�� FRQ�JUDQL� GL� GLPHQVLRQL� YDULDELOH�GD���D� ��PP�GL�
GLDPHWUR��FRPSOHWDPHQWH�HVHQWH�GD�RJQL�VRVWDQ]D�HVWUDQHD�H�GRYUj�HVVHUH�LQDWWDFFDELOH�GD�PXIIH��EDWWHUL��LQVHWWL�
H� UHVLVWHUH�DOO
LQYHFFKLDPHQWR�� ,O�SHVR�VSHFLILFR�DSSDUHQWH�GHO�SROLVWLUHQH�HVSDQVR�q�FRPSUHVR� WUD� L����HG� L����

NJ�P��D�VHFRQGD�GHOOD�JUDQXORPHWULD��
��6L�SUHVHQWD�VRWWR�IRUPD�GL�JUDQXODWR��FRQ�JUDQL�D�VWUXWWXUD�LQWHUQD�FHOOXODUH�FKLXVD�H�YHWULILFDWD��

FRQ�XQD�GXUD�H�UHVLVWHQWH�VFRU]D�HVWHUQD��
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3HU�JUDQXOL�GL�DUJLOOD�HVSDQVD�VL�ULFKLHGH��VXSHUILFLH�D�VWUXWWXUD�SUHYDOHQWHPHQWH�FKLXVD��FRQ�HVFOXVLRQH�GL�IUD]LRQL�
JUDQXORPHWULFKH�RWWHQXWH�SHU�IUDQWXPD]LRQH�VXFFHVVLYD�DOOD�FRWWXUD��
3HU�JUDQXOL�GL�VFLVWL�HVSDQVL�VL�ULFKLHGH��VWUXWWXUD�QRQ�VIDOGDELOH�FRQ�HVFOXVLRQH�GL�HOHPHQWL�IUDQWXPDWL�FRPH�VRSUD�
LQGLFDWR��
2JQL� JUDQXOR�� GL� FRORUH� EUXQR�� GHYH� DYHUH� IRUPD� URWRQGHJJLDQWH� HG� HVVHUH� SULYR� GL� PDWHULDOL� DWWLYL�� RUJDQLFL�R�
FRPEXVWLELOL��GHYH�HVVHUH�LQDWWDFFDELOH�GD�DFLGL�HG�DOFDOL�FRQFHQWUDWL��H�GHYH�FRQVHUYDUH�OH�VXH�TXDOLWj�LQ�XQ�ODUJR�
LQWHUYDOOR�GL�WHPSHUDWXUD��,�JUDQXOL�GHYRQR�JDOOHJJLDUH�VXOO
DFTXD�VHQ]D�DVVRUELUOD��

,O�SHVR�VSHFLILFR�GHOO
DUJLOOD�HVSDQVD�q�FRPSUHVR�WUD�L�����HG�L�����NJ�P��D�VHFRQGD�GHOOD�JUDQXORPHWULD��
3HU� O
DFFHWWD]LRQH�GHL�PDWHULDOL� YDOJRQR� L�FULWHUL�JHQHUDOL� GHOO
DUWLFROR� �

��H�OH�FRQGL]LRQL�GL�DFFHWWD]LRQH�VWDELOLWH�GDOOH�QRUPH�YLJHQWL��
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�VL�ULQYLD�DOOD�VHJXHQWH�QRUPDWLYD�WHFQLFD��81,�(1������81,�(1������
81,�(1����������81,��������81,���������81,���������81,����������81,����������81,�(1��������81,�
(1��������81,�(1��������81,�(1��������81,�(1��������81,�(1���������81,�(1���������81,�(1���������81,�
(1���������81,�(1���������81,�(1���������

/H�SLHWUH�QDWXUDOL�GRYUDQQR�SUHVHQWDUH�JUDQD�FRPSDWWD��HVVHUH�SULYH�GL�SLDQL�GL�VIDOGDPHQWR�H�GL�
VFUHSRODWXUH��SHOL��YHQDWXUH�H�VRVWDQ]H�HVWUDQHH�LQWHUFOXVH�QHO�FRUSR��GRYUDQQR�SRVVHGHUH�GLPHQVLRQL�DGDWWH�DO�
ORUR� LPSLHJR��VHFRQGR� OH�GLVSRVL]LRQL� LPSDUWLWH��ROWUH�FKH�SUHVHQWDUH�XQ�JUDGR�GL� UHVLVWHQ]D�DGHJXDWR� DO� WLSR� GL�
XWLOL]]R�H�DOO¶HQWLWj�GHOOD�VROOHFLWD]LRQH�FXL�GRYUDQQR�HVVHUH�VRJJHWWH��GRYUDQQR�LQILQH�SRVVHGHUH�XQ�HIILFDFH�JUDGR�
GL�DGHVLYLWj�DOOH�PDOWH��
'RYUDQQR�VHPSUH�HVVHUH�VFDUWDWH�OH�SLHWUH�PDUQRVH�H�JHVVRVH�H�TXHOOH�IDFLOPHQWH�DOWHUDELOL�GDOO¶D]LRQH�GHJOL�DJHQWL�
DWPRVIHULFL�H�GHOO¶DFTXD�FRUUHQWH��
/H�SLHWUH�QDWXUDOL�GRYUDQQR�ULVSRQGHUH�DOOH�QRUPH�GL�FXL�DO�5�'�����QRYHPEUH�������Q�������H�������QRQFKp�DOOH�
QRUPH�XQL� ��������H���������H�� SHU� L� FDOSHVWLL� VWUDGDOL��DOOH� ³1RUPH�SHU� O
DFFHWWD]LRQH�GHL� FXEHWWL� GL� SLHWUD�SHU�
SDYLPHQWD]LRQL�VWUDGDOL´�&15�HGL]LRQH������H�DOOH�WDEHOOH�XQL�������HGL]LRQH�������

7XWWH� OH� SLHWUH� GD� WDJOLR� GRYUDQQR� SRVVHGHUH� L� UHTXLVLWL� H� L� FDUDWWHUL� JHQHUDOL� GHVFULWWL� LQ�
SUHFHGHQ]D��'RYUDQQR�� LQROWUH��HVVHUH�GRWDWL�GL�XQD�VWUXWWXUD�RPRJHQHD�SULYD�GL� IHQGLWXUH�H�FDYLOODWXUH��SULYD�GL�
FDYLWj�H�OLWRFODVL�H�GRYUDQQR�SUHVHQWDUVL�VRQRUH�DOOD�SHUFXVVLRQH�H�GRWDWH�GL�EXRQH�GRWL�GL�ODYRUDELOLWj��VSHFLH�SHU�
TXDQWR�ULJXDUGD�OD�SLHWUD�GD�DGRSHUDUVL�SHU�PRGHOODWL�R�LQWHJUD]LRQL�GL�PRGHOODWL�H�PRGDQDWXUH��
Ê�GD�HVFOXGHUH�SHU�JOL�HVWHUQL�O¶LPSLHJR�GL�SLHWUH�FRQ�YHQDWXUH�GLVRPRJHQHH�R��LQ�JHQHUH��GL�EUHFFH��/H�SLHWUH�GD�
WDJOLR�SHU�SDYLPHQWD]LRQL�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�EXRQD�ODYRUDELOLWj�LQ�ODVWUH��GL�UHVLVWHQ]D�DOO¶DEUDVLRQH��
GL�OXFLGDELOLWj�H�GL�UHVLVWHQ]D�DOO¶XVXUD��

7XWWL� L�PDUPL�GRYUDQQR�ULVSRQGHUH�DL� UHTXLVLWL�GL�SURJHWWR��(VVL�GRYUDQQR�HVVHUH�SUHOHYDWL�QHL�EDFLQL�GL�
HVWUD]LRQH�R�QHOOD�]RQD�JHRJUDILFD� ULFKLHVWD�GDOOD�GLUH]LRQH� ODYRUL� H�HVVHUH� FRQIRUPL�DL� FDPSLRQL� GL� ULIHULPHQWR�
SUHYHQWLYDPHQWH� VHOH]LRQDWL�� 'RYUDQQR� HVVHUH� SHUIHWWDPHQWH� VDQL�� SULYL� GL� VFDJOLH�� EUHFFH�� YHQH�� VSDFFDWXUH��



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ��������
�

QRGL�� SHOL�� FUHSH�� GLVFRQWLQXLWj� R� DOWUL� GLIHWWL� FKH� OL� UHQGHUHEEHUR� IUDJLOL� H� SRFR� RPRJHQHL�� QRQ� SRWUDQQR� HVVHUH�
DFFHWWDWL�PDUPL�FRQ�VWXFFDWXUH��WDVVHOODWXUH��URWWXUH��VFKHJJLDWXUH��
7XWWL�L�PDUPL�GRYUDQQR�LQROWUH�SRVVHGHUH�FDUDWWHULVWLFKH�DGHJXDWH�LQ�PRGR�GD�SRWHU�HVVHUH�ODYRUDWL�LQ�ODVWUH�GHOOH�
GLPHQVLRQL�QRPLQDOL�GLFKLDUDWH� LQ�SURJHWWR�H� LQ�PRGR�GD�SRWHU�GDU�YLWD�D�XQD� ODYRUD]LRQH�GL� ILQLWXUD�VXSHUILFLDOH�
FRVu�FRPH�ULFKLHVWD��
�

,� PDWHULDOL� HG� L� SURGRWWL� SHU� XVR� VWUXWWXUDOH�� XWLOL]]DWL� QHOOH� RSHUH� VRJJHWWH� DO� '�0�� ��� JHQQDLR� ����� GHYRQR�
ULVSRQGHUH�DL�UHTXLVLWL�LQGLFDWL�QHO�VHJXLWR��
,�PDWHULDOL�H�SURGRWWL�SHU�XVR�VWUXWWXUDOH�GHYRQR�HVVHUH��
 LGHQWLILFDWL�XQLYRFDPHQWH�D�FXUD�GHO�SURGXWWRUH��VHFRQGR�OH�SURFHGXUH�DSSOLFDELOL��

 FHUWLILFDWL� PHGLDQWH� OD� GRFXPHQWD]LRQH� GL� DWWHVWD]LRQH� FKH� SUHYHGD� SURYH� VSHULPHQWDOL� SHU� PLVXUDUQH� OH�FDUDWWHULVWLFKH�
FKLPLFKH��ILVLFKH�H�PHFFDQLFKH��HIIHWWXDWH�GD�XQ�HQWH�WHU]R�LQGLSHQGHQWH�RYYHUR��RYH�SUHYLVWR��DXWRFHUWLILFDWH�GDO�SURGXWWRUH�
VHFRQGR�SURFHGXUH�VWDELOLWH�GDOOH�VSHFLILFKH�WHFQLFKH�HXURSHH�ULFKLDPDWH�QHO�SUHVHQWH�GRFXPHQWR��

 DFFHWWDWL� GDOOD� 'LUH]LRQH� GHL� /DYRUL� PHGLDQWH� DFTXLVL]LRQH� H� YHULILFD� GHOOD� GRFXPHQWD]LRQH� GL� TXDOLILFD]LRQH�� QRQFKp�
PHGLDQWH�HYHQWXDOL�SURYH�VSHULPHQWDOL�GL�DFFHWWD]LRQH��

3HU� L�PDWHULDOL�H�SURGRWWL� UHFDQWL� OD�0DUFDWXUD�&(�VDUj�RQHUH�GHOOD�'LUH]LRQH�GHL�/DYRUL�� LQ� IDVH�GL�DFFHWWD]LRQH��
DFFHUWDUVL� GHO� SRVVHVVR� GHOOD� PDUFDWXUD� VWHVVD� H� ULFKLHGHUH� DG� RJQL� IRUQLWRUH�� SHU� RJQL� GLYHUVR� SURGRWWR�� LO�
&HUWLILFDWR�RYYHUR�'LFKLDUD]LRQH�GL�&RQIRUPLWj�DOOD�SDUWH�DUPRQL]]DWD�GHOOD�VSHFLILFD�QRUPD�HXURSHD�RYYHUR� DOOR�
VSHFLILFR�%HQHVWDUH�7HFQLFR�(XURSHR��SHU�TXDQWR�DSSOLFDELOH��
6DUj�LQROWUH�RQHUH�GHOOD�'LUH]LRQH�GHL�/DYRUL�YHULILFDUH�FKH�WDOL�SURGRWWL�ULHQWULQR�QHOOH�WLSRORJLH��FODVVL�H�R�IDPLJOLH�
SUHYLVWL�QHOOD�GHWWD�GRFXPHQWD]LRQH��
3HU�L�SURGRWWL�QRQ�UHFDQWL�OD�0DUFDWXUD�&(��OD�'LUH]LRQH�GHL�/DYRUL�GRYUj�DFFHUWDUVL�GHO�SRVVHVVR�H�GHO�UHJLPH�GL�
YDOLGLWj� GHOO
$WWHVWDWR� GL� 4XDOLILFD]LRQH� R� GHO� &HUWLILFDWR� GL� ,GRQHLWj� 7HFQLFD� DOO
LPSLHJR� ULODVFLDWR� GHO� 6HUYL]LR�
7HFQLFR�&HQWUDOH�GHO�&RQVLJOLR�6XSHULRUH�GHL�/DYRUL�3XEEOLFL��
/H�SURYH�VX�PDWHULDOL�H�SURGRWWL��D�VHFRQGD�GHOOH�VSHFLILFKH�SURFHGXUH�DSSOLFDELOL��GHYRQR�JHQHUDOPHQWH�HVVHUH�
HIIHWWXDWH�GD��

 ODERUDWRUL� GL� SURYD� QRWLILFDWL� GL� FXL� DOO
DOOHJDWR� 9� GHO� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR�GHO���PDU]R�������

 ODERUDWRUL�GL�FXL�DOO
DUW�����GHO�'�3�5��Q�����������H�V�P�L���

 DOWUL�ODERUDWRUL��GRWDWL�GL�DGHJXDWD�FRPSHWHQ]D�HG�LGRQHH�DWWUH]]DWXUH��DSSRVLWDPHQWH�DELOLWDWL�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��
�

*OL� HOHPHQWL� UHVLVWHQWL� DUWLILFLDOL� GD� LPSLHJDUH� QHOOH�PXUDWXUH� �HOHPHQWL� LQ� ODWHUL]LR� HG� LQ� FDOFHVWUX]]R�� SRVVRQR�
HVVHUH�FRVWLWXLWL�GL�ODWHUL]LR�QRUPDOH��ODWHUL]LR�DOOHJJHULWR�LQ�SDVWD��FDOFHVWUX]]R�QRUPDOH��FDOFHVWUX]]R�DOOHJJHULWR��
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4XDQGR�LPSLHJDWL�QHOOD�FRVWUX]LRQH�GL�PXUDWXUH�SRUWDQWL��HVVL�GHEERQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHO�
'�0�����JHQQDLR�������QHOOH�UHODWLYH�FLUFRODUL�HVSOLFDWLYH�H�QRUPH�YLJHQWL��
1HO�FDVR�GL�PXUDWXUH�QRQ�SRUWDQWL� OH�VXGGHWWH�SUHVFUL]LRQL�SRVVRQR�FRVWLWXLUH�XWLOH� ULIHULPHQWR�� LQVLHPH�D�TXHOOH�
GHOOD�QRUPD�81,�(1������
*OL� HOHPHQWL� UHVLVWHQWL� GL� ODWHUL]LR�H� GL� FDOFHVWUX]]R� SRVVRQR� FRQWHQHUH� IRUDWXUH� ULVSRQGHQWL� DOOH� SUHVFUL]LRQL�GHO�
VXFFLWDWR�'�0�����JHQQDLR������H�GHOOH�UHODWLYH�QRUPH�YLJHQWL��
/D�UHVLVWHQ]D�PHFFDQLFD�GHJOL�HOHPHQWL�GHYH�HVVHUH�GLPRVWUDWD�DWWUDYHUVR�FHUWLILFD]LRQL�FRQWHQHQWL� ULVXOWDWL�GHOOH�
SURYH�H� FRQGRWWH�GD� ODERUDWRUL� XIILFLDOL� QHJOL� VWDELOLPHQWL�GL�SURGX]LRQH�� FRQ� OH�PRGDOLWj� SUHYLVWH� QHO�'�0��GL� FXL�
VRSUD��
7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�
QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��
Ê� IDFROWj� GHOOD�'LUH]LRQH� GHL� /DYRUL� ULFKLHGHUH� XQ� FRQWUROOR� GL� DFFHWWD]LRQH�� DYHQWH� OR� VFRSR� GL� DFFHUWDUH� VH�JOL�
HOHPHQWL�GD�PHWWHUH�LQ�RSHUD�DEELDQR�OH�FDUDWWHULVWLFKH�GLFKLDUDWH�GDO�SURGXWWRUH��
�

/D�'LUH]LRQH�GHL�/DYRUL�KD� O
REEOLJR�GL�HVHJXLUH�FRQWUROOL�VLVWHPDWLFL� LQ�FRUVR�G
RSHUD�SHU�YHULILFDUH� OD�FRQIRUPLWj�
GHOOH�FDUDWWHULVWLFKH�GHO�FDOFHVWUX]]R�PHVVR� LQ�RSHUD�ULVSHWWR�D�TXHOOR�VWDELOLWR�GDO�SURJHWWR�H�VSHULPHQWDOPHQWH�
YHULILFDWR�LQ�VHGH�GL�YDOXWD]LRQH�SUHOLPLQDUH��
,O� FRQWUROOR� GL� DFFHWWD]LRQH� YD� HVHJXLWR� VX� PLVFHOH� RPRJHQHH� H� VL� FRQILJXUD�� LQ� IXQ]LRQH� GHO� TXDQWLWDWLYR� GL�
FDOFHVWUX]]R�LQ�DFFHWWD]LRQH�FRPH�SUHYLVWR�GDO�'�0�����JHQQDLR�������
,O�SUHOLHYR�GHL�SURYLQL�SHU�LO�FRQWUROOR�GL�DFFHWWD]LRQH�YD�HVHJXLWR�DOOD�SUHVHQ]D�GHOOD�'LUH]LRQH�GHL�/DYRUL�R�GL�XQ�
WHFQLFR�GL�VXD� ILGXFLD�FKH�SURYYHGH�DOOD� UHGD]LRQH�GL�DSSRVLWR�YHUEDOH�GL�SUHOLHYR�H�GLVSRQH� O
LGHQWLILFD]LRQH�GHL�
SURYLQL� PHGLDQWH� VLJOH�� HWLFKHWWDWXUH� LQGHOHELOL�� HFF��� OD� FHUWLILFD]LRQH�� HIIHWWXDWD� GDO� ODERUDWRULR� SURYH�PDWHULDOL��
GHYH�ULSRUWDUH�ULIHULPHQWR�D�WDOH�YHUEDOH��
/D�GRPDQGD�GL�SURYH�DO�ODERUDWRULR�GHYH�HVVHUH�VRWWRVFULWWD�GDOOD�'LUH]LRQH�GHL�/DYRUL�H�GHYH�FRQWHQHUH�SUHFLVH�
LQGLFD]LRQL�VXOOD�SRVL]LRQH�GHOOH�VWUXWWXUH�LQWHUHVVDWH�GD�FLDVFXQ�SUHOLHYR��

/H�SURYH�QRQ�ULFKLHVWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�QRQ�SRVVRQR�IDUH�SDUWH�GHOO
LQVLHPH�VWDWLVWLFR�FKH�VHUYH�SHU�OD�
GHWHUPLQD]LRQH�GHOOD�UHVLVWHQ]D�FDUDWWHULVWLFD�GHO�PDWHULDOH��
/H�SURYH�D�FRPSUHVVLRQH�DQGUDQQR�HVHJXLWH� FRQIRUPHPHQWH�DOOH�QRUPH�81,�(1����������,� FHUWLILFDWL� GL� SURYD�
HPHVVL�GDL�ODERUDWRUL�GHYRQR�FRQWHQHUH�DOPHQR��
 O
LGHQWLILFD]LRQH�GHO�ODERUDWRULR�FKH�ULODVFLD�LO�FHUWLILFDWR��

 XQD�LGHQWLILFD]LRQH�XQLYRFD�GHO�FHUWLILFDWR��QXPHUR�GL�VHULH�H�GDWD�GL�HPLVVLRQH��H�GL�FLDVFXQD�VXD�SDJLQD��ROWUH�DO�QXPHUR�
WRWDOH�GL�SDJLQH��

 O
LGHQWLILFD]LRQH�GHO�FRPPLWWHQWH�GHL�ODYRUL�LQ�HVHFX]LRQH�H�GHO�FDQWLHUH�GL�ULIHULPHQWR��

 LO�QRPLQDWLYR�GHOOD�'LUH]LRQH�GHL�/DYRUL�FKH�ULFKLHGH�OD�SURYD��
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 OD�GHVFUL]LRQH��O
LGHQWLILFD]LRQH�H�OD�GDWD�GL�SUHOLHYR�GHL�FDPSLRQL�GD�SURYDUH��

 OD�GDWD�GL�ULFHYLPHQWR�GHL�FDPSLRQL�H�OD�GDWD�GL�HVHFX]LRQH�GHOOH�SURYH��

 O
LGHQWLILFD]LRQH�GHOOH�VSHFLILFKH�GL�SURYD�R�OD�GHVFUL]LRQH�GHO�PHWRGR�R�SURFHGXUD�DGRWWDWD��FRQ�O
LQGLFD]LRQH�GHOOH�QRUPH�
GL�ULIHULPHQWR�SHU�O
HVHFX]LRQH�GHOOD�VWHVVD��

 OH�GLPHQVLRQL�HIIHWWLYDPHQWH�PLVXUDWH�GHL�FDPSLRQL�SURYDWL��GRSR�HYHQWXDOH�UHWWLILFD��

 OH�PRGDOLWj�GL�URWWXUD�GHL�FDPSLRQL��

 OD�PDVVD�YROXPLFD�GHO�FDPSLRQH��

 L�YDORUL�GL�UHVLVWHQ]D�PLVXUDWL��

3HU�JOL�HOHPHQWL�SUHIDEEULFDWL�GL�VHULH��UHDOL]]DWL�FRQ�SURFHVVR�LQGXVWULDOL]]DWR��VRQR�YDOLGH�OH�VSHFLILFKH�LQGLFD]LRQL�
GL�FXL�DO�SXQWR����������GHO�'�0�����JHQQDLR�������
/
RSHUD� R� OD� SDUWH� GL� RSHUD� QRQ� FRQIRUPH� DL� FRQWUROOL� GL� DFFHWWD]LRQH� QRQ� SXz� HVVHUH� DFFHWWDWD� ILQFKp� OD� QRQ�
FRQIRUPLWj� QRQ�VLD� VWDWD�GHILQLWLYDPHQWH� ULPRVVD�GDO� FRVWUXWWRUH�� LO� TXDOH�GHYH� SURFHGHUH�DG�XQD� YHULILFD�GHOOH�
FDUDWWHULVWLFKH� GHO� FDOFHVWUX]]R� PHVVR� LQ� RSHUD� PHGLDQWH� O
LPSLHJR� GL� DOWUL� PH]]L� G
LQGDJLQH�� VHFRQGR� TXDQWR�
SUHVFULWWR�GDOOD�'LUH]LRQH�GHL�/DYRUL�H�FRQIRUPHPHQWH�D�TXDQWR� LQGLFDWR�QHO�SXQWR���������GHO�'�0�����JHQQDLR�
������ 4XDORUD� JOL� XOWHULRUL� FRQWUROOL� FRQIHUPLQR� L� ULVXOWDWL� RWWHQXWL�� VL� SURFHGHUj� DG� XQ� FRQWUROOR� WHRULFR� H�R�
VSHULPHQWDOH�GHOOD�VLFXUH]]D�GHOOD�VWUXWWXUD�LQWHUHVVDWD�GDO�TXDQWLWDWLYR�GL�FDOFHVWUX]]R�QRQ�FRQIRUPH��VXOOD�EDVH�
GHOOD�UHVLVWHQ]D�ULGRWWD�GHO�FDOFHVWUX]]R��
2YH�FLz�QRQ�IRVVH�SRVVLELOH��RYYHUR�L�ULVXOWDWL�GL�WDOH�LQGDJLQH�QRQ�ULVXOWDVVHUR�VRGGLVIDFHQWL�VL�SXz�GHTXDOLILFDUH�
O
RSHUD��HVHJXLUH�ODYRUL�GL�FRQVROLGDPHQWR�RYYHUR�GHPROLUH�O
RSHUD�VWHVVD��
,� �FRQWUROOL� GL� DFFHWWD]LRQH�� VRQR� REEOLJDWRUL� HG� LO� FROODXGDWRUH� q� WHQXWR� D� FRQWUROODUQH� OD� YDOLGLWj�� TXDOLWDWLYD�H�
TXDQWLWDWLYD��RYH�FLz�QRQ�IRVVH��LO�FROODXGDWRUH�q�WHQXWR�D�IDU�HVHJXLUH�GHOOH�SURYH�FKH�DWWHVWLQR�OH�FDUDWWHULVWLFKH�
GHO�FDOFHVWUX]]R��VHJXHQGR�OD�PHGHVLPD�SURFHGXUD�FKH�VL�DSSOLFD�TXDQGR�QRQ�ULVXOWLQR�ULVSHWWDWL�L� OLPLWL� ILVVDWL�GDL�
�FRQWUROOL�GL�DFFHWWD]LRQH���
3HU�FDOFHVWUX]]R�FRQIH]LRQDWR�FRQ�SURFHVVR�LQGXVWULDOL]]DWR��OD�'LUH]LRQH�GHL�/DYRUL��q�WHQXWD�D�YHULILFDUH�TXDQWR�
SUHVFULWWR�QHO�SXQWR���������GHO�VXFFLWDWR�GHFUHWR�HG�D� ULILXWDUH� OH�HYHQWXDOL� IRUQLWXUH�SURYHQLHQWL�GD� LPSLDQWL� QRQ�
FRQIRUPL�� GRYUDQQR�� FRPXQTXH�� HVVHUH� HIIHWWXDWH� OH� SURYH� GL� DFFHWWD]LRQH� SUHYLVWH� DO� SXQWR� �������GHO� '�0�� H�
ULFHYHUH��SULPD�GHOO
LQL]LR�GHOOD�IRUQLWXUD��FRSLD�GHOOD�FHUWLILFD]LRQH�GHO�FRQWUROOR�GL�SURFHVVR�SURGXWWLYR��

3HU� SURGX]LRQL� GL� FDOFHVWUX]]R� LQIHULRUL� D� �����P�� GL� PLVFHOD� RPRJHQHD�� HIIHWWXDWH� GLUHWWDPHQWH� LQ� FDQWLHUH��
PHGLDQWH�SURFHVVL�GL�SURGX]LRQH� WHPSRUDQHL�H�QRQ�LQGXVWULDOL]]DWL�� OD�VWHVVD�GHYH�HVVHUH�FRQIH]LRQDWD�VRWWR� OD�
GLUHWWD�UHVSRQVDELOLWj�GHO�FRVWUXWWRUH��/D�'LUH]LRQH�GHL�/DYRUL�GHYH�DYHUH��SULPD�GHOO
LQL]LR�GHOOH�IRUQLWXUH��HYLGHQ]D�
GRFXPHQWDWD� GHL� FULWHUL� H� GHOOH� SURYH� FKH� KDQQR� SRUWDWR� DOOD� GHWHUPLQD]LRQH� GHOOD� UHVLVWHQ]D� FDUDWWHULVWLFD� GL�
FLDVFXQD�PLVFHOD�RPRJHQHD�GL�FRQJORPHUDWR��FRVu�FRPH�LQGLFDWR�DO�SXQWR��������GHO�'�0�����JHQQDLR�������

�
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1HOOD�HVHFX]LRQH�GHOOH�RSHUH� LQ�FXL�VRQR�XWLOL]]DWL�FDOFHVWUX]]L�GL�DJJUHJDWL� OHJJHUL�PLQHUDOL��DUWLILFLDOL�R�QDWXUDOL��
FRQ�HVFOXVLRQH�GHL� FDOFHVWUX]]L� DHUDWL�� O
$SSDOWDWRUH�GRYUj�DWWHQHUVL� D�TXDQWR� FRQWHQXWR�QHO�'�3�5�����������H�
V�P�L���QHOOH�QRUPH�WHFQLFKH�GHO�'�0�����JHQQDLR������H�QHOOD�UHODWLYD�QRUPDWLYD�YLJHQWH��3HU�OH�FODVVL�GL�GHQVLWj�H�
GL�UHVLVWHQ]D�QRUPDOL]]DWH�SXz�IDUVL�XWLOH�ULIHULPHQWR�D�TXDQWR�ULSRUWDWR�QHOOD�QRUPD�81,�(1��������
,�FRQWUROOL�GL�DFFHWWD]LRQH�VL�FRQGXFRQR�VHFRQGR�L�FULWHUL��FRQWHQXWL�QHOOH�1RUPH�7HFQLFKH��FRUUHQWHPHQWH�LQ�XVR�SHU�
L�FDOFHVWUX]]L�RUGLQDUL��FRQ�O¶LQWHJUD]LRQH�GHL�FRQWUROOL�GHOOD�PDVVD�YROXPLFD��GD�FRQGXUUH�VHFRQGR�81,�(1�������H�
81,�(1����������

*OL�DFFLDL�SHU�O
DUPDWXUD�GHO�FDOFHVWUX]]R�QRUPDOH�GHYRQR�ULVSRQGHUH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHO�YLJHQWH�
'�0��DWWXDWLYR�GHOOD�OHJJH����������'�0�����JHQQDLR�������H�UHODWLYH�FLUFRODUL�HVSOLFDWLYH���
Ê�IDWWR�GLYLHWR�GL�LPSLHJDUH�DFFLDL�QRQ�TXDOLILFDWL�DOO
RULJLQH��

7XWWH�OH�IRUQLWXUH�GL�DFFLDLR��SHU�OH�TXDOL�QRQ�VXVVLVWD�O
REEOLJR�GHOOD�0DUFDWXUD�&(��GHYRQR�HVVHUH�DFFRPSDJQDWH�
GDOOD�FRSLD�GHOO
DWWHVWDWR�GL�TXDOLILFD]LRQH�GHO�6HUYL]LR�7HFQLFR�&HQWUDOH��
,O�ULIHULPHQWR�D�WDOH�DWWHVWDWR�GHYH�HVVHUH�ULSRUWDWR�VXO�GRFXPHQWR�GL�WUDVSRUWR��
/H� IRUQLWXUH� HIIHWWXDWH� GD� XQ� FRPPHUFLDQWH� LQWHUPHGLR� GHYRQR� HVVHUH� DFFRPSDJQDWH� GD� FRSLD� GHL�GRFXPHQWL�
ULODVFLDWL�GDO�3URGXWWRUH�H�FRPSOHWDWL�FRQ�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR�GHO�FRPPHUFLDQWH�VWHVVR��
/D�'LUH]LRQH�GHL�/DYRUL�SULPD�GHOOD�PHVVD� LQ�RSHUD��q�WHQXWD�D�YHULILFDUH�TXDQWR�VRSUD� LQGLFDWR�HG�D�ULILXWDUH�OH�
HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL��IHUPH�UHVWDQGR�OH�UHVSRQVDELOLWj�GHO�SURGXWWRUH��

/H�QXRYH�1RUPH�7HFQLFKH�SHU�OH�&RVWUX]LRQL�SHU�WXWWL�JOL�DFFLDL�SUHYHGRQR�WUH�IRUPH�GL�FRQWUROOR�REEOLJDWRULH��'�0�����
JHQQDLR������SDUDJUDIR����������
 LQ�VWDELOLPHQWR�GL�SURGX]LRQH��GD�HVHJXLUVL�VXL�ORWWL�GL�SURGX]LRQH��

 QHL�FHQWUL�GL�WUDVIRUPD]LRQH��GD�HVHJXLUVL�VXOOH�IRUQLWXUH��

 GL�DFFHWWD]LRQH�LQ�FDQWLHUH��GD�HVHJXLUVL�VXL�ORWWL�GL�VSHGL]LRQH��$�WDOH�ULJXDUGR�VL�GHILQLVFRQR��

 ORWWL�GL�SURGX]LRQH��VL�ULIHULVFRQR�D�SURGX]LRQH�FRQWLQXD��RUGLQDWD�FURQRORJLFDPHQWH�PHGLDQWH�DSSRVL]LRQH�GL�FRQWUDVVHJQL�
DO�SURGRWWR�ILQLWR��URWROR�ILQLWR��ERELQD�GL�WUHIROR��IDVFLR�GL�EDUUH��HFF����8Q�ORWWR�GL�SURGX]LRQH�GHYH�DYHUH�YDORUL�GHOOH�JUDQGH]]H�
QRPLQDOL�RPRJHQHH��GLPHQVLRQDOL��PHFFDQLFKH��GL�IRUPD]LRQH��H�SXz�HVVHUH�FRPSUHVR�WUD����H�����W��

 IRUQLWXUH��VRQR�ORWWL�IRUPDWL�GD�PDVVLPR����W��FRVWLWXLWL�GD�SURGRWWL�DYHQWL�YDORUL�GHOOH�JUDQGH]]H�QRPLQDOL�RPRJHQHH��

 ORWWL� GL� VSHGL]LRQH�� VRQR� ORWWL� IRUPDWL� GD�PDVVLPR���� W�� VSHGLWL� LQ�XQ¶XQLFD� YROWD�� FRVWLWXLWL� GD�SURGRWWL� DYHQWL�YDORUL� GHOOH�
JUDQGH]]H�QRPLQDOL�RPRJHQHH��
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&LDVFXQ� SURGRWWR� TXDOLILFDWR� GHYH� HVVHUH� FRVWDQWHPHQWH� ULFRQRVFLELOH�� SHU� TXDQWR� FRQFHUQH� OH� FDUDWWHULVWLFKH�
TXDOLWDWLYH��H�ULQWUDFFLDELOH��SHU�TXDQWR�FRQFHUQH�OR�VWDELOLPHQWR�GL�SURGX]LRQH��
,O�PDUFKLR� LQGHOHELOH�GHYH�HVVHUH�GHSRVLWDWR�SUHVVR� LO�6HUYL]LR�7HFQLFR�&HQWUDOH�H�GHYH�FRQVHQWLUH�� LQ�PDQLHUD�
LQHTXLYRFDELOH��GL�ULVDOLUH��
 DOO
D]LHQGD�SURGXWWULFH��

 DOOR�VWDELOLPHQWR��

 DO�WLSR�GL�DFFLDLR�H�DOOD�VXD�HYHQWXDOH�VDOGDELOLWj��

3HU�VWDELOLPHQWR�VL�LQWHQGH�XQD�XQLWj�SURGXWWLYD�D�Vp�VWDQWH��FRQ�LPSLDQWL�SURSUL�H�PDJD]]LQL�SHU�LO�SURGRWWR�ILQLWR��
1HO�FDVR�GL�XQLWj�SURGXWWLYH�PXOWLSOH�DSSDUWHQHQWL�DOOR�VWHVVR�SURGXWWRUH��OD�TXDOLILFD]LRQH�GHYH�HVVHUH�ULSHWXWD�SHU�
RJQXQD�GL�HVVH�H�SHU�RJQL�WLSR�GL�SURGRWWR�LQ�HVVH�IDEEULFDWR��
&RQVLGHUDWD� OD� GLYHUVD� QDWXUD�� IRUPD� H� GLPHQVLRQH� GHL� SURGRWWL�� OH� FDUDWWHULVWLFKH� GHJOL� LPSLDQWL� SHU� OD� ORUR�
SURGX]LRQH��QRQFKp�OD�SRVVLELOLWj�GL�IRUQLWXUD�VLD�LQ�SH]]L�VLQJROL�VLD�LQ�IDVFL��GLIIHUHQWL�SRVVRQR�HVVHUH�L�VLVWHPL�GL�
PDUFKLDWXUD� DGRWWDWL�� DQFKH� LQ� UHOD]LRQH� DOO
XVR�� TXDOL�� SHU� HVHPSLR�� O
LPSUHVVLRQH� VXL� FLOLQGUL� GL� ODPLQD]LRQH��OD�
SXQ]RQDWXUD� D� FDOGR� H� D� IUHGGR�� OD� VWDPSLJOLDWXUD� D� YHUQLFH�� OD� WDUJKHWWDWXUD�� OD� VLJLOODWXUD� GHL� IDVFL� H� DOWUL��
3HUPDQH��FRPXQTXH��O
REEOLJDWRULHWj�GHO�PDUFKLR�GL�ODPLQD]LRQH�SHU�TXDQWR�ULJXDUGD�OH�EDUUH�H�L�URWROL��
2JQL�SURGRWWR�GHYH�HVVHUH�PDUFKLDWR�FRQ�LGHQWLILFDWLYL�GLYHUVL�GD�TXHOOL�GL�SURGRWWL�DYHQWL�GLIIHUHQWL�FDUDWWHULVWLFKH�
PD�IDEEULFDWL�QHOOR�VWHVVR�VWDELOLPHQWR��H�FRQ�LGHQWLILFDWLYL�GLIIHUHQWL�GD�TXHOOL�GL�SURGRWWL�FRQ�XJXDOL�FDUDWWHULVWLFKH�
PD� IDEEULFDWL� LQ� DOWUL� VWDELOLPHQWL�� VLDQR� HVVL� R� PHQR� GHOOR� VWHVVR� SURGXWWRUH�� /D� PDUFKLDWXUD� GHYH� HVVHUH�
LQDOWHUDELOH�QHO�WHPSR�H�VHQ]D�SRVVLELOLWj�GL�PDQRPLVVLRQH��
3HU�TXDQWR�SRVVLELOH��DQFKH�LQ�UHOD]LRQH�DOO
XVR�GHO�SURGRWWR��LO�SURGXWWRUH�q�WHQXWR�D�PDUFDUH�RJQL�VLQJROR�SH]]R��
2YH� FLz� QRQ� VLD� SRVVLELOH�� SHU� OD� VSHFLILFD� WLSRORJLD� GHO� SURGRWWR�� OD� PDUFDWXUD� GHYH� HVVHUH� WDOH� FKH�� SULPD�
GHOO
DSHUWXUD� GHOO
HYHQWXDOH� XOWLPD� H� SL�� SLFFROD� FRQIH]LRQH� �IDVFLR�� ERELQD�� URWROR�� SDFFR�� HFF���� LO� SURGRWWR� VLD�
ULFRQGXFLELOH�DO�SURGXWWRUH��DO�WLSR�GL�DFFLDLR��QRQFKp�DO�ORWWR�GL�SURGX]LRQH�H�DOOD�GDWD�GL�SURGX]LRQH��
7HQHQGR� SUHVHQWH� FKH� JOL� HOHPHQWL� GHWHUPLQDQWL� GHOOD� PDUFDWXUD� VRQR� OD� VXD� LQDOWHUDELOLWj� QHO� WHPSR� H�
O¶LPSRVVLELOLWj� GL� PDQRPLVVLRQH�� LO� SURGXWWRUH� GHYH� ULVSHWWDUH� OH� PRGDOLWj� GL� PDUFDWXUD� GHQXQFLDWH� QHOOD�
GRFXPHQWD]LRQH� SUHVHQWDWD� DO� 6HUYL]LR� 7HFQLFR� &HQWUDOH�� H� GHYH� FRPXQLFDUH� WHPSHVWLYDPHQWH� OH� HYHQWXDOL�
PRGLILFKH�DSSRUWDWH��
,O�SURGRWWR�GL�DFFLDLR�QRQ�SXz�HVVHUH�LPSLHJDWR�LQ�FDVR�GL��
 PDQFDWD�PDUFDWXUD��

 QRQ�FRUULVSRQGHQ]D�D�TXDQWR�GHSRVLWDWR��

 LOOHJJLELOLWj��DQFKH�SDU]LDOH��GHOOD�PDUFDWXUD��

(YHQWXDOL� GLVSRVL]LRQL� VXSSOHPHQWDUL� DWWH� D� IDFLOLWDUH� O
LGHQWLILFD]LRQH� H� OD� ULQWUDFFLDELOLWj� GHO� SURGRWWR�
DWWUDYHUVR�LO�PDUFKLR�SRVVRQR�HVVHUH�HPHVVH�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��
,Q�FDVR�GL�PDQFDWD�VRWWRVFUL]LRQH�GHOOD�ULFKLHVWD�GL�SURYH�GD�SDUWH�GHO�'LUHWWRUH�GHL�/DYRUL��OH�FHUWLILFD]LRQL�HPHVVH�
GDO�ODERUDWRULR�XIILFLDOH�QRQ�SRVVRQR�DVVXPHUH�YDOHQ]D�DL�VHQVL�GHOOH�1RUPH�7HFQLFKH�SHU�OH�&RVWUX]LRQL��H�GL�FLz�
QH�GHYH�HVVHUH�IDWWD�HVSOLFLWD�PHQ]LRQH�VXO�FHUWLILFDWR�VWHVVR��
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3Xz� DFFDGHUH� FKH� GXUDQWH� LO� SURFHVVR� FRVWUXWWLYR�� SUHVVR� JOL� XWLOL]]DWRUL�� SUHVVR� L� FRPPHUFLDQWL� R� SUHVVR� L�
WUDVIRUPDWRUL�LQWHUPHGL��O
XQLWj�PDUFDWD��SH]]R�VLQJROR�R�IDVFLR��YHQJD�VFRUSRUDWD��SHU�FXL�XQD�SDUWH��R�LO�WXWWR��SHUGD�
O
RULJLQDOH�PDUFDWXUD� GHO� SURGRWWR�� ,Q� TXHVWR� FDVR�� WDQWR� JOL� XWLOL]]DWRUL� TXDQWR� L� FRPPHUFLDQWL� H� L� WUDVIRUPDWRUL�
LQWHUPHGL�� ROWUH� D� GRYHU� SUHGLVSRUUH� LGRQHH� ]RQH� GL� VWRFFDJJLR�� KDQQR� OD� UHVSRQVDELOLWj� GL� GRFXPHQWDUH� OD�
SURYHQLHQ]D�GHO�SURGRWWR�PHGLDQWH�L�GRFXPHQWL�GL�DFFRPSDJQDPHQWR�GHO�PDWHULDOH�H�JOL�HVWUHPL�GHO�GHSRVLWR�GHO�
PDUFKLR�SUHVVR�LO�6HUYL]LR�7HFQLFR�&�HQWUDOH��
,Q�WDO�FDVR��L�FDPSLRQL�GHVWLQDWL�DO�ODERUDWRULR�LQFDULFDWR�GHOOH�SURYH�GL�FDQWLHUH�GHYRQR�HVVHUH�DFFRPSDJQDWL�GDOOD�
VRSUDLQGLFDWD�GRFXPHQWD]LRQH�H�GD�XQD�GLFKLDUD]LRQH�GL�SURYHQLHQ]D�ULODVFLDWD�GDO�'LUHWWRUH�GHL�/DYRUL��

,� SURGXWWRUL�� L� VXFFHVVLYL� LQWHUPHGLDUL� H� JOL� XWLOL]]DWRUL� ILQDOL� GHYRQR� DVVLFXUDUH� XQD� FRUUHWWD� DUFKLYLD]LRQH� GHOOD�
GRFXPHQWD]LRQH�GL�DFFRPSDJQDPHQWR�GHL�PDWHULDOL�JDUDQWHQGRQH�OD�GLVSRQLELOLWj�SHU�DOPHQR�GLHFL�DQQL��H�GHYRQR�
PDQWHQHUH�HYLGHQWL�OH�PDUFDWXUH�R�OH�HWLFKHWWH�GL�ULFRQRVFLPHQWR�SHU�OD�ULQWUDFFLDELOLWj�GHO�SURGRWWR��

7XWWL� L� FHUWLILFDWL� UHODWLYL� DOOH� SURYH� PHFFDQLFKH� GHJOL� DFFLDL�� VLD� LQ� VWDELOLPHQWR� FKH� LQ� FDQWLHUH� R� QHO� OXRJR� GL�
ODYRUD]LRQH��GHYRQR�ULSRUWDUH�O¶LQGLFD]LRQH�GHO�PDUFKLR�LGHQWLILFDWLYR��ULOHYDWR�D�FXUD�GHO�ODERUDWRULR�LQFDULFDWR�GHL�
FRQWUROOL��VXL�FDPSLRQL�GD�VRWWRSRUUH�D�SURYH��
2YH� L� FDPSLRQL� IRVVHUR� VSURYYLVWL� GHO�PDUFKLR� LGHQWLILFDWLYR�� RSSXUH� LO�PDUFKLR� QRQ� GRYHVVH� ULHQWUDUH� IUD� TXHOOL�
GHSRVLWDWL� SUHVVR� LO� VHUYL]LR� WHFQLFR� FHQWUDOH�� LO� ODERUDWRULR� GRYUj� WHPSHVWLYDPHQWH� LQIRUPDUH� GL� FLz� LO� VHUYL]LR�
WHFQLFR�FHQWUDOH�H�OD�'LUH]LRQH�GHL�/DYRUL��
/H�FHUWLILFD]LRQL�FRVu�HPHVVH�QRQ�SRVVRQR�DVVXPHUH�YDOHQ]D�DL�ILQL�GHOOD�YLJHQWH�QRUPDWLYD��LO�PDWHULDOH�QRQ�SXz�
HVVHUH� XWLOL]]DWR� H� OD� 'LUH]LRQH� GHL� /DYRUL� GHYH� SUHYHGHUH�� D� FXUD� H� VSHVH� GHOO¶LPSUHVD�� O¶DOORQWDQDPHQWR� GDO�
FDQWLHUH�GHO�PDWHULDOH�QRQ�FRQIRUPH��

/H� QXRYH� 1RUPH� 7HFQLFKH� VWDELOLVFRQR� FKH� WXWWH� OH� IRUQLWXUH� GL� DFFLDLR� GHYRQR� HVVHUH� DFFRPSDJQDWH�
GDOO¶DWWHVWDWR�GL�TXDOLILFD]LRQH�GHO�6HUYL]LR�7HFQLFR�&HQWUDOH��'�0�����JHQQDLR������SDUDJUDIR������������
/¶$WWHVWDWR�GL�4XDOLILFD]LRQH�SXz�HVVHUH�XWLOL]]DWR�VHQ]D�OLPLWD]LRQH�GL�WHPSR��LQROWUH�GHYH�ULSRUWDUH�LO�ULIHULPHQWR�
DO�GRFXPHQWR�GL�WUDVSRUWR��
/H�IRUQLWXUH�HIIHWWXDWH�GD�XQ�FRPPHUFLDQWH�R�GD�XQ�WUDVIRUPDWRUH�LQWHUPHGLR�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�FRSLD�
GHL�GRFXPHQWL�ULODVFLDWL�GDO�SURGXWWRUH�H�FRPSOHWDWL�FRQ�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR�GHO�FRPPHUFLDQWH�
R�WUDVIRUPDWRUH�LQWHUPHGLR��
/D�'LUH]LRQH�GHL�/DYRUL��SULPD�GHOOD�PHVVD� LQ�RSHUD��q� WHQXWD�D�YHULILFDUH�TXDQWR�VRSUD� LQGLFDWR�H�D� ULILXWDUH�OH�
HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL��
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,O�&HQWUR�GL�WUDVIRUPD]LRQH��LPSLDQWR�HVWHUQR�DOOD�IDEEULFD�H�R�DO�FDQWLHUH��ILVVR�R�PRELOH��FKH�ULFHYH�GDO�SURGXWWRUH�
GL�DFFLDLR�HOHPHQWL�EDVH��EDUUH�R�URWROL��UHWL��ODPLHUH�R�SURILODWL��SURILODWL�FDYL��HFF���H�FRQIH]LRQD�HOHPHQWL�VWUXWWXUDOL�
GLUHWWDPHQWH� LPSLHJDELOL� LQ� FDQWLHUH�� SURQWL� SHU� OD�PHVVD� LQ�RSHUD�R�SHU� VXFFHVVLYH� ODYRUD]LRQL�� SXz� ULFHYHUH�H�
ODYRUDUH�VROR�SURGRWWL�TXDOLILFDWL�DOO
RULJLQH��DFFRPSDJQDWL�GDOOD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOH�QRUPH�YLJHQWL��
/D� 'LUH]LRQH� GHL� /DYRUL� q� WHQXWD� D� YHULILFDUH� OD� FRQIRUPLWj� D� TXDQWR� LQGLFDWR� DO� SXQWR� ��������� GHO� '�0�� ���
JHQQDLR� ����� H� D� ULILXWDUH� OH� HYHQWXDOL� IRUQLWXUH� QRQ� FRQIRUPL�� IHUPH� UHVWDQGR� OH� UHVSRQVDELOLWj� GHO� FHQWUR� GL�
WUDVIRUPD]LRQH�� 'HOOD� GRFXPHQWD]LRQH� GL� FXL� VRSUD� GRYUj� SUHQGHUH� DWWR� LO� FROODXGDWRUH�� FKH� ULSRUWHUj�� QHO�
&HUWLILFDWR�GL�FROODXGR��JOL�HVWUHPL�GHO�FHQWUR�GL�WUDVIRUPD]LRQH�FKH�KD�IRUQLWR�O
HYHQWXDOH�PDWHULDOH�ODYRUDWR��

,O�FHQWUR�GL�WUDVIRUPD]LRQH�SXz�ULFHYHUH�H�ODYRUDUH�VROR�SURGRWWL�TXDOLILFDWL�DOO
RULJLQH��DFFRPSDJQDWL�GDOO¶DWWHVWDWR�
GL�TXDOLILFD]LRQH�GHO�VHUYL]LR�WHFQLFR�FHQWUDOH��
3DUWLFRODUH�DWWHQ]LRQH�GHYH�HVVHUH�SRVWD�QHO�FDVR�LQ�FXL�QHO�FHQWUR�GL�WUDVIRUPD]LRQH�YHQJDQR�XWLOL]]DWL�HOHPHQWL�
EDVH��FRPXQTXH�TXDOLILFDWL��PD�SURYHQLHQWL�GD�SURGXWWRUL�GLIIHUHQWL��DWWUDYHUVR�VSHFLILFKH�SURFHGXUH�GRFXPHQWDWH�
FKH�JDUDQWLVFDQR�OD�ULQWUDFFLDELOLWj�GHL�SURGRWWL��

7XWWL� L� SURGRWWL� IRUQLWL� LQ� FDQWLHUH� GRSR� O
LQWHUYHQWR� GL� XQ� WUDVIRUPDWRUH� GHYRQR� HVVHUH� DFFRPSDJQDWL� GD� LGRQHD�
GRFXPHQWD]LRQH� FKH� LGHQWLILFKL� LQ� PRGR� LQHTXLYRFDELOH� LO� FHQWUR� GL� WUDVIRUPD]LRQH� VWHVVR�� ,Q� SDUWLFRODUH��RJQL�
IRUQLWXUD�LQ�FDQWLHUH�GL�HOHPHQWL�SUHVDOGDWL��SUHVDJRPDWL�R�SUHDVVHPEODWL�GHYH�HVVHUH�DFFRPSDJQDWD��
 GD� GLFKLDUD]LRQH�� VX� GRFXPHQWR� GL� WUDVSRUWR�� GHJOL� HVWUHPL� GHOO
DWWHVWDWR� GL� DYYHQXWD� GLFKLDUD]LRQH� GL�

DWWLYLWj��ULODVFLDWR�GDO�VHUYL]LR�WHFQLFR�FHQWUDOH��UHFDQWH�LO�ORJR�R�LO�PDUFKLR�GHO�FHQWUR�GL�WUDVIRUPD]LRQH��
 GDOO
DWWHVWD]LRQH� LQHUHQWH�DOO¶HVHFX]LRQH�GHOOH�SURYH�GL�FRQWUROOR� LQWHUQR� IDWWH�HVHJXLUH�GDO�GLUHWWRUH� WHFQLFR�GHO�FHQWUR�GL�

WUDVIRUPD]LRQH��FRQ�O
LQGLFD]LRQH�GHL�JLRUQL�QHL�TXDOL�OD�IRUQLWXUD�q�VWDWD�ODYRUDWD��4XDORUD�OD�'LUH]LRQH�GHL�/DYRUL�OR�ULFKLHGD��
DOO
DWWHVWD]LRQH�GL�FXL�VRSUD�SRWUj�VHJXLUH�FRSLD�GHL�FHUWLILFDWL�UHODWLYL�DOOH�SURYH�HIIHWWXDWH�QHL�JLRUQL�LQ�FXL�OD�ODYRUD]LRQH�q�VWDWD�
HIIHWWXDWD��

/D�'LUH]LRQH�GHL�/DYRUL�q�WHQXWD�D�YHULILFDUH�TXDQWR�VRSUD�LQGLFDWR�H�D�ULILXWDUH�OH�HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL��
IHUPH�UHVWDQGR�OH�UHVSRQVDELOLWj�GHO�FHQWUR�GL�WUDVIRUPD]LRQH��'HOOD�GRFXPHQWD]LRQH�GL�FXL�VRSUD�GRYUj�SUHQGHUH�
DWWR� LO� FROODXGDWRUH� VWDWLFR�� FKH� GHYH� ULSRUWDUH� QHO� FHUWLILFDWR� GL� FROODXGR� VWDWLFR� JOL� HVWUHPL� GHO�FHQWUR� GL�
WUDVIRUPD]LRQH�FKH�KD�IRUQLWR�O
HYHQWXDOH�PDWHULDOH�ODYRUDWR��
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/
DFFLDLR��FRVWLWXLWR�GD�XQD�OHJD�IHUUR�FDUERQLR��VL�GLVWLQJXH�LQ�IXQ]LRQH�GHOOD�SHUFHQWXDOH�GL�FDUERQLR�SUHVHQWH�LQ�
SHVR��LQ�SDUWLFRODUH�VL�VXGGLYLGRQR�LQ��DFFLDL�GROFL��& ��������������DFFLDL�VHPLGXUL��GXUL�H�GXULVVLPL��&!��������
*OL� DFFLDL� SHU� XVL� VWUXWWXUDOL�� GHQRPLQDWL� DQFKH� R� KDQQR� XQ� WHQRUH�GL�
FDUERQLR� LQGLFDWLYDPHQWH� FRPSUHVR� WUD� ����� H� ������ ,O� FDUERQLR� LQIDWWL�� SXU� HOHYDQGR� OD� UHVLVWHQ]D�� ULGXFH�
VHQVLELOPHQWH� OD�GXWWLOLWj�H� OD�VDOGDELOLWj�GHO�PDWHULDOH�� SHU� WDOH�PRWLYR�JOL� DFFLDL� GD� FRVWUX]LRQH�GHYRQR�HVVHUH�
FDUDWWHUL]]DWL�GD�XQ�EDVVR�WHQRUH�GL�FDUERQLR��
,�FRPSRQHQWL�GHOO
DFFLDLR��FRPSUHQVLYL�GHO� IHUUR�H�GHO�FDUERQLR��QRQ�GRYUDQQR�FRPXQTXH�VXSHUDUH�L�YDORUL� OLPLWH�
SHUFHQWXDOL�VSHFLILFDWL�QHOOD�QRUPDWLYD�HXURSHD�81,�(1����������SHU�L�ODPLQDWL���
$�WDO�SURSRVLWR�JOL�DFFLDL�YHQJRQR�VXGGLYLVL�LQ��OHJDWL��H��QRQ�OHJDWL���D�VHFRQGD�VH�O
DFFLDLR�FRQVLGHUDWR�FRQWLHQH�
WHQRUL� GHOOD� FRPSRVL]LRQH� FKLPLFD� FKH� ULHQWUDQR� R�PHQR� QHL� OLPLWL� GHOOD� 81,� (1� ������ SHU� L� VLQJROL� HOHPHQWL�
FRVWLWXHQWL��
3HU�OD�UHDOL]]D]LRQH�GL�VWUXWWXUH�PHWDOOLFKH�H�GL�VWUXWWXUH�FRPSRVWH�VL�GRYUDQQR�LQ�WXWWL�L�FDVL�XWLOL]]DUH�DFFLDL�FRQIRUPL�
DOOH�QRUPH�DUPRQL]]DWH�GHOOD�VHULH�81,�(1��������SHU�L� ODPLQDWL���81,�(1��������SHU� L�WXEL�VHQ]D�VDOGDWXUD��H�
81,�(1����������SHU�L�WXEL�VDOGDWL���H�JLj�UHFDQWL�OD� SHU�OD�&ODVVH�
GL�(VHFX]LRQH�SUHYLVWD�QHJOL�HODERUDWL�GL�SURJHWWR��
3HU�OH�WLSRORJLH�GHL�PDQXIDWWL�UHDOL]]DWL�PHGLDQWH�JLXQ]LRQL�VDOGDWH��LO�FRVWUXWWRUH�GRYUj�HVVHUH�FHUWLILFDWR�VHFRQGR�
OD�QRUPD�81,�(1�,62�������SDUWH���H�����
3HU� O¶DFFHUWDPHQWR� GHOOH� FDUDWWHULVWLFKH�PHFFDQLFKH� LQGLFDWH� QHO� VHJXLWR�� LO� SUHOLHYR� GHL� VDJJL�� OD� SRVL]LRQH� QHO�
SH]]R� GD� FXL� HVVL� GHYRQR� HVVHUH� SUHOHYDWL�� OD� SUHSDUD]LRQH� GHOOH� SURYHWWH� H� OH� PRGDOLWj� GL� SURYD� GHYRQR�
ULVSRQGHUH�DOOH�SUHVFUL]LRQL�GHOOH�QRUPH�81,�(1�,62������81,�(1�,62��������H�81,�(1�,62��������
,Q�VHGH�GL�SURJHWWD]LRQH�VL� SRVVRQR�DVVXPHUH�FRQYHQ]LRQDOPHQWH� L� VHJXHQWL� YDORUL� QRPLQDOL�GHOOH�SURSULHWj�GHO�
PDWHULDOH��

• PRGXOR�HODVWLFR�(� ���������1�PP��

• PRGXOR�GL�HODVWLFLWj�WUDVYHUVDOH�*� �(���>�������Ȟ�@�1�PP��

• FRHIILFLHQWH�GL�3RLVVRQ�Ȟ� �����

• FRHIILFLHQWH�GL�HVSDQVLRQH�WHUPLFD�OLQHDUH�Į� ����[������SHU��&����SHU�WHPSHUDWXUH�ILQR�D������&��

• GHQVLWj�ȡ� ������NJ�P��

6HPSUH�LQ�VHGH�GL�SURJHWWD]LRQH��SHU�JOL�DFFLDL�GL�FXL�DOOH�QRUPH�HXURSHH�81,�(1��������81,�(1�������HG�81,�

(1����������VL�SRVVRQR�DVVXPHUH�QHL�FDOFROL�L�YDORUL�QRPLQDOL�GHOOH�WHQVLRQL�FDUDWWHULVWLFKH�GL�VQHUYDPHQWR�I\N� H�GL�

URWWXUD�IWN�ULSRUWDWL�QHOOH�WDEHOOH�VHJXHQWL��

�
�
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1RUPH�H�TXDOLWj�
GHJOL�DFFLDL�

6SHVVRUH�QRPLQDOH�
GHOO
HOHPHQWR�

W������PP� ���PP� W������PP�

I\N�>1�PP�@� IWN� >1�PP�@� I\N�>1�PP�@� IWN�
>1�PP�@�

� � � � �
� ���� ���� ���� ����

� 6����� ���� ���� ���� ����
� 6����� ���� ���� ���� ����
� 6����� ���� ���� ���� ����
� 6����� � � � �

� � � � �
� ���� ���� ���� ����

� 6�����1�1/� ���� ���� ���� ����

6� ����1�1/� ���� ���� ���� ����
6� ����1�1/� ���� ���� ���� ����
6� ����1�1/� � � � �

� � � � �
� ���� ���� ���� ����

� 6� ����0�0/� ���� ���� ���� ����
� 6� ����0�0/� ���� ���� ���� ����
� 6�

6�
����
����

0�0/�
0�0/�

���� ���� ���� ����

� � � � �
� ���� ���� ���� ����

� 6� ����:� ���� ���� ���� ����
� 6� ����:� � � � �
�
$OO¶$SSDOWDWRUH�VDUDQQR�IRUQLWL�L�GLVHJQL�GL�SURJHWWR�GL�WXWWH�OH�RSHUH�GL�VXD�FRPSHWHQ]D��,�GLVHJQL�UHODWLYL�DOOH�RSHUH�
LQ� DFFLDLR� FRQWHUUDQQR� OH� LQGLFD]LRQL� QHFHVVDULH� D� GHILQLUH� LQ� PDQLHUD� XQLYRFD� OH� FDUDWWHULVWLFKH� GHOOH�VWUXWWXUH�
�JHRPHWULD��VH]LRQL��WLSRORJLD�GHL�FROOHJDPHQWL�� HWF����6XOOD�EDVH�GL�TXHVWL�GLVHJQL�O¶$SSDOWDWRUH�SRWUj��TXDORUD�OR�
ULWHQJD�QHFHVVDULR��VYLOXSSDUH�D�VXD�FXUD�H�VSHVH�XQD�VHULH�GL�GLVHJQL�GL�RIILFLQD�H�OH�UHODWLYH�OLVWH�GHL�PDWHULDOL��

$FFLDL�ODPLQDWL�SHU�VWUXWWXUH�VDOGDWH�
2OWUH�D�TXDQWR�JLj�SUHFLVDWR��JOL�DFFLDL� LPSLHJDWL�GHYRQR�DYHUH�XQD�FRPSRVL]LRQH�FKLPLFD�FRQWHQXWD�HQWUR�L�OLPLWL�
SUHVFULWWL�GDOOH�1RUPH�7HFQLFKH�'�0�����JHQQDLR���������1XRYH�1RUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL���
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8OWHULRUL�UHTXLVLWL�GHJOL�DFFLDL�
3HU�VSHVVRUL�GL����PP�H�SHU�VWUXWWXUH� LPSHJQDWLYH�q�QHFHVVDULR�FKH� L� ODPLQDWL� LPSLHJDWL�VLDQR� LQ�SRVVHVVR�GHO�
VHJXHQWH� UHTXLVLWR�� GHYH� HVVHUH� HVHJXLWR� XQ� FRQWUROOR� FRQ� XOWUDVXRQL�� VHFRQGR� OH� 7DEHOOH� 81,� (1� ����������
HVWHQGHQGROR�DQFKH�DL�ERUGL��3HU�O
DFFHWWD]LRQH�GHL�GLIHWWL��TXHVWL�GHYRQR�ULHQWUDUH�QHOOH�FODVVL������R����

$FFLDLR�,12;�
3HU�TXDQWR� ULJXDUGD� O
DFFLDLR� ,12;�VL�GHYH� IDUH� ULIHULPHQWR�DOOH�SUHVFUL]LRQL�VXOOD� WLSRORJLD�� UHVLVWHQ]D�H�TXDOLWj�
LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR��5HVWDQR�YDOLGH�OH�SUHVFUL]LRQL�GL�DFFHWWD]LRQH�GHL�PDWHULDOL�SUHVFULWWH�QHO�'�0�����
JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�UHODWLYD�FLUFRODUH�����GHO���IHEEUDLR�������

%XOORQL�
,�EXOORQL�SHU�JLXQ]LRQL�D�WDJOLR�H�R�DG�DOWD�UHVLVWHQ]D�GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWR�SUHVFULWWR�QHO�'�0��
���JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�UHODWLYD�FLUFRODUH�����GHO���IHEEUDLR�������

0DUFDWXUD� GHL�PDWHULDOL�
7XWWL�L�SURGRWWL�GL�ODPLQD]LRQH�D�SLD]]DOH�GHYRQR�HVVHUH�FRQWUDGGLVWLQWL�FRQ�LGRQHR�HOHPHQWR�GL�PDUFKLDWXUD�VHFRQGR�
LO�WLSR�GL�PDWHULDOH�H�OD�GHVWLQD]LRQH�GHOOR�VWHVVR��1HOOH�RIILFLQH�H�QHL�FDQWLHUL�L�OXRJKL�GL�GHSRVLWR�GHL�PDWHULDOL�GHL�
YDUL�WLSL�GHYRQR�HVVHUH�VHSDUDWL��

&RQWUROOR� GHOOH� VDOGDWXUH�
/H� VDOGDWXUH� GHYRQR� HVVHUH� FRQWUROODWH� D� FXUD� GHOO
$SSDOWDWRUH� FRQ� DGHJXDWL� SURFHGLPHQWL� H� QRQ� GHYRQR�
SUHVHQWDUH� GLIHWWL� TXDOH� PDQFDQ]D� GL� SHQHWUD]LRQH�� GHSRVLWL� GL� VFRULH�� FULFFKH� GL� ODYRUD]LRQH�� PDQFDQ]D� GL�
FRQWLQXLWj�HFF��
,Q�SDUWLFRODUH��SHU�JOL�HOHPHQWL�VWUXWWXUDOL�FRPSRVWL��
 L�JLXQWL�GL�WHVWD�GHYRQR�HVVHUH�GL�SULPD�FODVVH�VHFRQGR�'�0�����JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�
UHODWLYD�FLUFRODUH�����GHO���IHEEUDLR�������H�YDQQR�FRQWUROODWL�DOPHQR�DO�����FRQ�UDGLRJUDILH��

 OH� VDOGDWXUH� FRUUHQWL� G
DQJROR� GRYUDQQR� HVVHUH� FRQWUROODWH� SHU� DOPHQR� LO� ���� GHOOR� VYLOXSSR� WRWDOH�� VHFRQGR�PHWRGRORJLH�H�
FULWHUL�GD�FRQFRUGDUH�FRQ�OD�'LUH]LRQH�/DYRUL��

 L�FRQWUROOL�HVHJXLWL�GHYRQR�HVVHUH�FRQWURPDUFDWL�FRQ�SXQ]RQDWXUH�VXL�SH]]L��LQ�PRGR�GD�FRQVHQWLUH�OD�ORUR�LGHQWLILFD]LRQH�
VXFFHVVLYD�LQ�EDVH�DOOD�GRFXPHQWD]LRQH�GD�LQYLDUH�WHPSHVWLYDPHQWH�DO�&RPPLWWHQWH��

 LO�'LUHWWRUH�GHL�/DYRUL�GHOOH�VWUXWWXUH�SRWUj�SUHVFULYHUH�ODGGRYH�OR�ULWHQJD�QHFHVVDULR�XOWHULRUL� LQGDJLQL�H�FRQWUROOL��*OL�RQHUL�
UHODWLYL�D�WDOL�FRQWUROOL�VRQR�D�FDULFR�GHOO¶LPSUHVD�HVHFXWULFH��

&RQWUROOR� GLPHQVLRQDOH�
/
$SSDOWDWRUH� GHYH� HVHJXLUH� JOL� RSSRUWXQL� FRQWUROOL� GLPHQVLRQDOL� VLD� VXL� VLQJROL� SH]]L� FKH� VXJOL� HOHPHQWL�
SUHPRQWDWL��

&RQWUROOR�GHO�&RPPLWWHQWH� H�GHOOD�'LUH]LRQH�/DYRUL�
7XWWL� L� PDWHULDOL� H� OH� ODYRUD]LRQL� FKH� IRUPDQR� RJJHWWR� GHO� FRQWUDWWR� GL� DSSDOWR� SRVVRQR� HVVHUH� LVSH]LRQDWL� H�
VRWWRSRVWL� D� YHULILFD� GD� SDUWH� GL� XQ� UDSSUHVHQWDQWH� GHO� &RPPLWWHQWH� R� GHOOD� 'LUH]LRQH� /DYRUL� SUHVVR� O
2IILFLQD�
FRVWUXWWULFH�� O
DSSDOWDWRUH�GRYUj�DOWUHVu�SUHVWDUH� UHVSRQVDELOH�DVVLVWHQ]D�DO� UDSSUHVHQWDQWH�GHO�FRPPLWWHQWH�
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QHOOR�VYROJLPHQWR�GHOOD�VXD�DWWLYLWj�GL�LVSH]LRQH�H�YHULILFD�VHQ]D�FKH�FLz�GLD�GLULWWR�D�FRPSHQVL�DJJLXQWLYL��
6H�DOOD�YHULILFD�DOFXQH�SDUWL�GL�IRUQLWXUD�ULVXOWDQR�GLIHWWRVH�R�FRPXQTXH�QRQ�HIILFLHQWL��LO�&RPPLWWHQWH�R�OD�'LUH]LRQH�
/DYRUL� KDQQR� LO� GLULWWR� GL� RWWHQHUH� OD� HOLPLQD]LRQH� GHL� GLIHWWL� QHO� PLQRU� WHPSR� SRVVLELOH�� IDWWR� VDOYR� LO� GLULWWR� GL�
UHVSLQJHUH�OD�IRUQLWXUD�R�GL�FKLHGHUH�OD�ULGX]LRQH�GHO�SUH]]R��
/
$SSDOWDWRUH�GHYH�QRWLILFDUH�DOOD�'LUH]LRQH�/DYRUL�OD�GDWD�GL�DSSURQWDPHQWR�GHO�PDWHULDOH�GD�YHULILFDUH��

/H�VWUXWWXUH�LQ�OHJQR��UHJRODPHQWDWH�QHO�'�0�����JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�FDS�������
SUHVH�LQ�FRQVLGHUD]LRQH�VRQR�TXHOOH�FKH�DVVROYDQR�XQD�IXQ]LRQH�VWUXWWXUDOH�H�FKH�FRLQYROJRQR�OD�VLFXUH]]D�GHOOH�
SHUVRQH��VLDQR�HVVH�UHDOL]]DWH�LQ�OHJQR�PDVVLFFLR��VHJDWR��VTXDGUDWR�R�WRQGR��H�R�OHJQR�ODPHOODUH��LQFROODWR��H�R�
SDQQHOOL�GHULYDWL�GDO�OHJQR��DVVHPEODWL�PHGLDQWH�LQFROODJJLR�R�HOHPHQWL�GL�FROOHJDPHQWR�PHFFDQLFL��
6L� LQWHQGRQR�SHU�SURGRWWL�D�EDVH�GL� OHJQR�TXHOOL�GHULYDWL�GDOOD�VHPSOLFH� ODYRUD]LRQH�H�R�GDOOD� WUDVIRUPD]LRQH�GHO�
OHJQR�H�FKH�VRQR�SUHVHQWDWL�VROLWDPHQWH�VRWWR�IRUPD�GL�VHJDWL� LQ�OHJQR�PDVVLFFLR��WUDYL��PRUDOL��WDYROH���SDQQHOOL��
HFF�� ,� SURGRWWL� YHQJRQR� GL� VHJXLWR� FRQVLGHUDWL� DO� PRPHQWR� GHOOD� ORUR� IRUQLWXUD� HG� LQGLSHQGHQWHPHQWH�GDOOD�
GHVWLQD]LRQH�G
XVR��/D�'LUH]LRQH�GHL�/DYRUL�DL�ILQL�GHOOD�ORUR�DFFHWWD]LRQH�SXz�SURFHGHUH�DL�FRQWUROOL��DQFKH�SDU]LDOL��
VX�FDPSLRQL�GHOOD� IRUQLWXUD�RSSXUH� ULFKLHGHUH�XQ�DWWHVWDWR�GL�FRQIRUPLWj�GHOOD�VWHVVD�DOOH�SUHVFUL]LRQL�GL�VHJXLWR�
LQGLFDWH�� 3HU� OH� SUHVFUL]LRQL� FRPSOHPHQWDUL� GD� FRQVLGHUDUH� LQ� UHOD]LRQH� DOOD� GHVWLQD]LRQH� G
XVR� �VWUXWWXUH��
FRSHUWXUH��HFF���VL�ULQYLD�DJOL�DSSRVLWL�DUWLFROL�GHO�SUHVHQWH�FDSLWRODWR�HG�DOOH�SUHVFUL]LRQL�GHO�SURJHWWR��

,O� OHJQR� PDVVLFFLR� SHU� XVR� VWUXWWXUDOH� q� XQ� SURGRWWR� QDWXUDOH� VHOH]LRQDWR�� LQ� GLPHQVLRQL� G
XVR� QHOOH� VWUXWWXUH��
FODVVLILFDWR��HOHPHQWR�SHU�HOHPHQWR��VHFRQGR�OD�UHVLVWHQ]D�VXOOD�EDVH�GL�VSHFLILFKH�QRUPDWLYH�� ,O� ULIHULPHQWR�q�OD�
QRUPD�81,�(1�������H�
/D�SURGX]LRQH�GL�HOHPHQWL�VWUXWWXUDOL�GL�OHJQR�PDVVLFFLR�D�VH]LRQH�UHWWDQJRODUH�GRYUj�ULVXOWDUH�FRQIRUPH�DOOD�QRUPD�
HXURSHD�DUPRQL]]DWD�81,�(1�������H��VHFRQGR�TXDQWR�VSHFLILFDWR�DO�SXQWR�$�GHO��������GHO�'�0�����JHQQDLR�
������UHFDUH�OD�0DUFDWXUD�&(��
4XDORUD� QRQ� VLD� DSSOLFDELOH� OD� PDUFDWXUD� &(�� L� SURGXWWRUL� GL� HOHPHQWL� GL� OHJQR� PDVVLFFLR� SHU� XVR� VWUXWWXUDOH��
VHFRQGR�TXDQWR�VSHFLILFDWR�DO�SXQWR�%�GHO��������GHO�'�0�����JHQQDLR�������GHYRQR�HVVHUH�TXDOLILFDWL�FRVu�FRPH�
VSHFLILFDWR�DO�����������GHO�'�0�����JHQQDLR�������
,O� OHJQR� PDVVLFFLR� SHU� XVR� VWUXWWXUDOH� q� XQ� SURGRWWR� QDWXUDOH�� VHOH]LRQDWR� H� FODVVLILFDWR� LQ� GLPHQVLRQL� G
XVR�
VHFRQGR�OD�UHVLVWHQ]D��HOHPHQWR�SHU�HOHPHQWR��VXOOD�EDVH�GHOOH�QRUPDWLYH�DSSOLFDELOL��
,�FULWHUL�GL�FODVVLILFD]LRQH�JDUDQWLVFRQR�DOO
HOHPHQWR�SUHVWD]LRQL�PHFFDQLFKH�PLQLPH�VWDWLVWLFDPHQWH�GHWHUPLQDWH��
VHQ]D� QHFHVVLWj� GL� XOWHULRUL� SURYH� VSHULPHQWDOL� H� YHULILFKH�� GHILQHQGRQH� LO� SURILOR� UHVLVWHQWH�� FKH� UDJJUXSSD� OH�
SURSULHWj�ILVLFR�PHFFDQLFKH��QHFHVVDULH�SHU�OD�SURJHWWD]LRQH�VWUXWWXUDOH��
/D� FODVVLILFD]LRQH� SXz� DYYHQLUH� DVVHJQDQGR� DOO
HOHPHQWR� XQD� &DWHJRULD�� GHILQLWD� LQ� UHOD]LRQH� DOOD� TXDOLWj�
GHOO
HOHPHQWR�VWHVVR�FRQ�ULIHULPHQWR�DOOD�VSHFLH� OHJQRVD�H�DOOD�SURYHQLHQ]D�JHRJUDILFD��VXOOD�EDVH�GL�VSHFLILFKH�
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SUHVFUL]LRQL�QRUPDWLYH��$O�OHJQDPH�DSSDUWHQHQWH�D�XQD�GHWHUPLQDWD�FDWHJRULD��VSHFLH�H�SURYHQLHQ]D��SXz�HVVHUH�
DVVHJQDWR�XQR�VSHFLILFR�SURILOR� UHVLVWHQWH��XWLOL]]DQGR� OH� UHJROH�GL�FODVVLILFD]LRQH�SUHYLVWH�EDVH�QHOOH�QRUPDWLYH�
DSSOLFDELOL��
/D�&ODVVH�GL�5HVLVWHQ]D�GL�XQ�HOHPHQWR�q�GHILQLWD�PHGLDQWH�XQR�VSHFLILFR�SURILOR� UHVLVWHQWH�XQLILFDWR��D� WDO� ILQH�
SXz� IDUVL� XWLOH� ULIHULPHQWR� DOOH� QRUPH�81,� (1� ���� HG�81,�(1� ������ SHU� OHJQR� GL� SURYHQLHQ]D� HVWHUD�� HG�81,�
������ SDUWL� �� H� �� SHU� OHJQR� GL� SURYHQLHQ]D� LWDOLDQD�� ,Q� JHQHUDOH� q� SRVVLELOH� GHILQLUH� LO� SURILOR� UHVLVWHQWH� GL�XQ�
HOHPHQWR�VWUXWWXUDOH�DQFKH�VXOOD�EDVH�GHL�ULVXOWDWL�GRFXPHQWDWL�GL�SURYH�VSHULPHQWDOL��LQ�FRQIRUPLWj�D�TXDQWR�GLVSRVWR�
QHOOD�81,�(1������/H�SURYH�VSHULPHQWDOL�SHU�OD�GHWHUPLQD]LRQH�GL�UHVLVWHQ]D�D�IOHVVLRQH�H�PRGXOR�HODVWLFR�GHYRQR�
HVVHUH� HVHJXLWH� LQ� PDQLHUD� GD� SURGXUUH� JOL� VWHVVL� WLSL� GL� HIIHWWL� GHOOH� D]LRQL� DOOH� TXDOL� LO� PDWHULDOH� VDUj�
SUHVXPLELOPHQWH�VRJJHWWR�QHOOD�VWUXWWXUD��
3HU� WLSL�GL� OHJQR�QRQ� LQFOXVL� LQ�QRUPDWLYH�YLJHQWL� �HPDQDWH�GD�&(1�R�GD�81,���H�SHU� L�TXDOL�VRQR�GLVSRQLELOL�GDWL�
ULFDYDWL� VX� FDPSLRQL� �SLFFROL� H� QHWWL��� q� DPPLVVLELOH� OD� GHWHUPLQD]LRQH� GHL� SDUDPHWUL� GL� FXL� VRSUD� VXOOD� EDVH�GL�
FRQIURQWL�FRQ�VSHFLH�OHJQRVH�LQFOXVH�LQ�QRUPDWLYH�GL�GLPRVWUDWD�YDOLGLWj��
,� SDUDPHWUL� GL� UHVLVWHQ]D�� GL� ULJLGH]]D� H� GL� PDVVD� YROXPLFD� DVVHJQDWL� DO� OHJQR� VWUXWWXUDOH� YHQJRQR� GL� UHJROD�
GHWHUPLQDWL�VXOOD�EDVH�GL�SURYH�VSHULPHQWDOL�QRUPDOL]]DWH�FKH�SURGXFRQR�JOL�VWHVVL�WLSL�GL�HIIHWWL�GHOOH�D]LRQL�DOOH�TXDOL�
LO�PDWHULDOH�VDUj�VRJJHWWR�QHOOD�VWUXWWXUD��7DOL�SURYH�GHYRQR�HVVHUH�FRQGRWWH�VX�FDPSLRQL�VLJQLILFDWLYL�GL�HOHPHQWL�
FODVVLILFDWL�LQ�GLPHQVLRQH�G
XVR��
3HU�LO�OHJQR�VWUXWWXUDOH��QHOOH�QRUPH�VRQR�GLVSRQLELOL�GXH�WLSL�GLYHUVL�GL�SURILOL�FDUDWWHULVWLFL��
 OH� &DWHJRULH� VRQR� ULIHULWH� D� VSHFLILFL� �WLSL� GL� OHJQDPH�� RYYHUR� VSHFLILFKH� FRPELQD]LRQL� GL� VSHFLH� OHJQRVD�SURYHQLHQ]D�
JHRJUDILFD�TXDOLWj��/H�FDWHJRULH�VRQR�FRQWHQXWH�QHOOH�GLYHUVH�QRUPH�GL�FODVVLILFD]LRQH�GHL�GLYHUVL�SDHVL�GL�SURGX]LRQH�GHO�OHJQR�
VWUXWWXUDOH��

 OH�&ODVVL�GL�5HVLVWHQ]D�VRQR� ULXQLWH�QHO�'�0�����JHQQDLR������ ³1XRYH�QRUPH� WHFQLFKH�SHU� OH�FRVWUX]LRQL´�FDS�� ����� H�

FRVWLWXLVFRQR�XQD�UDFFROWD�GL� �SURILOL�QRUPDOL]]DWL��GL�YDOLGLWj�JHQHUDOH��XWLOL�DOORUFKp� LO�SURJHWWLVWD�QRQ�GHVLGHUL�R�QRQ�VLD�LQ�
JUDGR�GL�LQGLFDUH�XQ�SUHFLVR�WLSR�GL�OHJQDPH��
(QWUDPEL�L�WLSL�GL�SURILOL�FDUDWWHULVWLFL�VRQR�XJXDOPHQWH�DPPLVVLELOL�LQ�VHGH�GL�SURJHWWD]LRQH��7XWWDYLD��DO�PRPHQWR�
GHOOD� IRUQLWXUD� GHO� PDWHULDOH�� OD� FODVVLILFD]LRQH� GL� TXHVW
XOWLPR� GRYUj� HVVHUH� FRQIRUPH� D� TXDQWR� SUHVFULWWR� QHO�
SURJHWWR��Ê�DPPHVVD� O
HTXLYDOHQ]D�GL�XQD�&DWHJRULD�DOOD�FRUULVSRQGHQWH�&ODVVH�GL�5HVLVWHQ]D� �H�YLFHYHUVD��VH�
WDOH�HTXLYDOHQ]D�q�VWDELOLWD�GDOOD�81,�(1������������
3URILOL�SUHVWD]LRQDOL�FDUDWWHULVWLFL�GLYHUVL�GD�TXHOOL�VRSUD� LQGLFDWL�SRWUDQQR�HVVHUH�DVVXQWL�QHOOD�SURJHWWD]LRQH�VXOOD�
EDVH� GHL� ULVXOWDWL� GRFXPHQWDWL� GL� SURYH� VSHULPHQWDOL� LQ� FRQIRUPLWj� D� TXDQWR� GLVSRVWR� QHOOD� (1� ��������� �R�
QRUPDWLYD� ULFRQRVFLXWD� HTXLYDOHQWH�� SHU� OHJQDPH� GL� SURYHQLHQ]D� QRQ� (XURSHD��� 3URILOL� FDUDWWHULVWLFL� SHU� WLSL� GL�
OHJQR�VWUXWWXUDOH�GL�SURYHQLHQ]D�LWDOLDQD�VRQR�FRQWHQXWL�QHOOH�81,���������������3DUWH���H�3DUWH�����1HOOH�VWHVVH�
QRUPH� VL� IRUQLVFRQR� OH� UHJROH� GL� FODVVLILFD]LRQH� SHU� L� WLSL� GL� OHJQDPH� VWUXWWXUDOH� LWDOLDQL�� QRQFKp� LQGLFD]LRQL� VXOOD�
SURFHGXUD�QHFHVVDULD�SHU�O
DWWULEX]LRQH�GL�SURILOL�FDUDWWHULVWLFL�D�WLSL�GL�OHJQDPH�QRQ�LQFOXVL�QHOOD�QRUPD��3HU�WLSL�GL�
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OHJQR�VWUXWWXUDOH�GL�SURYHQLHQ]D�QRQ�LWDOLDQD�q�SRVVLELOH�XWLOL]]DUH�OH�&ODVVL�GL�5HVLVWHQ]D�HTXLYDOHQWL�LQGLFDWH�QHOOD�
81,�(1������������
,�YDORUL� LQGLFDWL�QHL�SURILOL�FDUDWWHULVWLFL�SRVVRQR�HVVHUH�DVVXQWL�QHL�FDOFROL�GL�SURJHWWR�FRPH�YDORUL�PDVVLPL�SHU�OH�
JUDQGH]]H�FXL�VL�ULIHULVFRQR��
6L� GHILQLVFH� �SURGXWWRUH�� LO� VRJJHWWR� OHJDOPHQWH� UHVSRQVDELOH� GHOOD� FODVVLILFD]LRQH� VHFRQGR� OD� UHVLVWHQ]D�
PHFFDQLFD� �FRVu�FRPH�GHILQLWD�QHOOH�SHUWLQHQWL�QRUPH� WHFQLFKH�FLWDWH�QHO�VHJXLWR��GHO�PDWHULDOH�R�GHO�SURGRWWR�D�
EDVH�GL�OHJQR��
,Q� DVVHQ]D� GL� HVSOLFLWD� LQGLFD]LRQH� FRQWUDULD� QHL� GRFXPHQWL� GL� DFFRPSDJQDPHQWR� GHOOH� IRUQLWXUH� GL� PDWHULDOL�H�
SURGRWWL�D�EDVH�GL�OHJQR��DL�ILQL�GHOOD�UHVSRQVDELOLWj�OHJDOH�LO�SURGXWWRUH�FRLQFLGH�FRQ�LO�IRUQLWRUH�GHO�PDWHULDOH�R�GHO�
SURGRWWR��
/D� SURGX]LRQH�� IRUQLWXUD� H� XWLOL]]D]LRQH� GHO� OHJQR� VWUXWWXUDOH� GRYUDQQR� DYYHQLUH� LQ� DSSOLFD]LRQH� GL� XQ� VLVWHPD�GL�
ULQWUDFFLDELOLWj� GHL� VLQJROL� HOHPHQWL� FKH� FRSUD� OD� FDWHQD� GL� FXVWRGLD� GDO�PRPHQWR� GHOOD� SULPD� FODVVLILFD]LRQH� H�
PDUFDWXUD�DOPHQR�ILQR�DO�PRPHQWR�GHOOD�SULPD�PHVVD�LQ�RSHUD��$OO
DWWR�GHOOD�SRVD�LQ�RSHUD�LO�GLUHWWRUH�GHL�ODYRUL�
GHYH� YHULILFDUH�� DFTXLVHQGRQH� FRSLD�� FKH� LO� OHJQR� VWUXWWXUDOH� VLD� RJJHWWR� GL� DWWHVWDWR� GL� TXDOLILFD]LRQH� H� FKH� OH�
SURFHGXUH�GL�SRVD�LQ�RSHUD�VLDQR�FRQIRUPL�DOOH�VSHFLILFKH�WHFQLFKH�GHO�SURGXWWRUH��
3HU�OD�TXDOLILFD]LRQH�GHOOD�SURGX]LRQH��L�SURGXWWRUL�GL�OHJQR�VWUXWWXUDOH�PDVVLFFLR�GHYRQR�SURGXUUH�DO�6HUYL]LR�7HFQLFR�
&HQWUDOH��SHU�FLDVFXQ�VWDELOLPHQWR��OD�GRFXPHQWD]LRQH�VHJXHQWH��
 O
LQGLYLGXD]LRQH�GHOOR�VWDELOLPHQWR�FXL�O
LVWDQ]D�VL�ULIHULVFH��

 LO�WLSR�GL�HOHPHQWL�VWUXWWXUDOL�FKH�O
D]LHQGD�q�LQ�JUDGR�GL�SURGXUUH��

 O
RUJDQL]]D]LRQH�GHO�VLVWHPD�GL�ULQWUDFFLDELOLWj�UHODWLYR�DOOD�SURGX]LRQH�GL�OHJQR�VWUXWWXUDOH��

 O
RUJDQL]]D]LRQH� GHO� FRQWUROOR� LQWHUQR� GL� SURGX]LRQH�� FRQ� O
LQGLYLGXD]LRQH� GL� XQ� �'LUHWWRUH� 7HFQLFR� GHOOD�SURGX]LRQH�
TXDOLILFDWR��DOOD�FODVVLILFD]LRQH�GHO�OHJQR�VWUXWWXUDOH��

 LO� PDUFKLR� DIIHUHQWH� DO� SURGXWWRUH� �LQ� VHJXLWR� GHQRPLQDWR� �PDUFKLR� GHO� IRUQLWRUH��� VSHFLILFR� SHU� OD� FODVVH�GL� SURGRWWL�
�HOHPHQWL�GL�OHJQR�PDVVLFFLR�SHU�XVR�VWUXWWXUDOH���

,�SURGXWWRUL�VRQR�WHQXWL�DG�LQYLDUH�DO�6HUYL]LR�7HFQLFR�&HQWUDOH��RJQL�DQQR��L�VHJXHQWL�GRFXPHQWL��
 XQD�GLFKLDUD]LRQH�DWWHVWDQWH�OD�SHUPDQHQ]D�GHOOH�FRQGL]LRQL�LQL]LDOL�GL�LGRQHLWj�GHOOD�RUJDQL]]D]LRQH�GHO�FRQWUROOR�LQWHUQR�
GL�TXDOLWj�R�OH�HYHQWXDOL�PRGLILFKH��

 L� ULVXOWDWL�GHL�FRQWUROOL� LQWHUQL�HVHJXLWL�QHOO
XOWLPR�DQQR��SHU�FLDVFXQ� WLSR�GL�SURGRWWR��GD�FXL� ULVXOWL�DQFKH� LO�TXDQWLWDWLYR�GL�
SURGX]LRQH��

,O�PDQFDWR� ULVSHWWR� GHOOH� FRQGL]LRQL� VRSUD� LQGLFDWH�� DFFHUWDWR� DQFKH� DWWUDYHUVR� VRSUDOOXRJKL�� SXz� FRPSRUWDUH�OD�
GHFDGHQ]D�GHOOD�TXDOLILFD]LRQH��7XWWH�OH�IRUQLWXUH�GL�HOHPHQWL�LQ�OHJQR�PDVVLFFLR�SHU�XVR�VWUXWWXUDOH�GHEERQR�HVVHUH�
PDUFDWH�H�DFFRPSDJQDWH�GD�XQD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�GHO�SURGRWWR��
&LDVFXQ� SURGRWWR� TXDOLILFDWR� GHYH� FRVWDQWHPHQWH� HVVHUH� ULFRQRVFLELOH� SHU� TXDQWR� FRQFHUQH� OH� FDUDWWHULVWLFKH�
TXDOLWDWLYH�H�ULFRQGXFLELOH�DOOR�VWDELOLPHQWR�GL�SURGX]LRQH�WUDPLWH�PDUFDWXUD�LQGHOHELOH�GHSRVLWDWD�SUHVVR�LO�6HUYL]LR�
7HFQLFR�&HQWUDOH��FRQIRUPH�DOOD�81,�(1�����������2JQL�SURGRWWR�GHYH�HVVHUH�PDUFDWR�FRQ�LGHQWLILFDWLYL�GLYHUVL�
GD� TXHOOL� GL� SURGRWWL� DYHQWL� GLIIHUHQWL� FDUDWWHULVWLFKH�� PD� IDEEULFDWL� QHOOR� VWHVVR� VWDELOLPHQWR�H� FRQ� LGHQWLILFDWLYL�
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GLIIHUHQWL�GD�TXHOOL�GL�SURGRWWL�FRQ�XJXDOL�FDUDWWHULVWLFKH�PD�IDEEULFDWL� LQ�DOWUL�VWDELOLPHQWL��VLDQR�HVVL�R�PHQR�GHOOR�
VWHVVR�SURGXWWRUH��/D�PDUFDWXUD�GHYH�HVVHUH�LQDOWHUDELOH�QHO�WHPSR�H�VHQ]D�SRVVLELOLWj�GL�PDQRPLVVLRQH��
3HU�VWDELOLPHQWR�VL�LQWHQGH�XQD�XQLWj�SURGXWWLYD�D�VH�VWDQWH��FRQ�LPSLDQWL�SURSUL�H�PDJD]]LQL�SHU�LO�SURGRWWR�ILQLWR��
1HO�FDVR�GL�XQLWj�SURGXWWLYH�PXOWLSOH�DSSDUWHQHQWL�DOOR�VWHVVR�SURGXWWRUH��OD�TXDOLILFD]LRQH�GHYH�HVVHUH�ULSHWXWD�SHU�
RJQXQD�GL�HVVH�H�SHU�RJQL�WLSR�GL�SURGRWWR�LQ�HVVH�IDEEULFDWR��&RQVLGHUDWD�OD�GLYHUVD�QDWXUD��IRUPD�H�GLPHQVLRQH�GHL�
SURGRWWL��OH�FDUDWWHULVWLFKH�GHJOL�LPSLDQWL�SHU�OD�ORUR�SURGX]LRQH��QRQFKp�OD�SRVVLELOLWj�GL�IRUQLWXUD�VLD�LQ�SH]]L�VLQJROL�
VLD�LQ�ORWWL��GLIIHUHQWL�SRVVRQR�HVVHUH�L�VLVWHPL�GL�PDUFDWXUD�DGRWWDWL��DQFKH�LQ�UHOD]LRQH�DOO
XVR��
&RPXQTXH��SHU�TXDQWR�SRVVLELOH��DQFKH� LQ� UHOD]LRQH�DOO
XVR�GHO�SURGRWWR�� LO�SURGXWWRUH�p� WHQXWR�D�PDUFDUH�RJQL�
VLQJROR�SH]]R��2YH�FLz�QRQ�VLD�SRVVLELOH��SHU�OD�VSHFLILFD�WLSRORJLD�GHO�SURGRWWR��OD�PDUFDWXUD�GHYH�HVVHUH�WDOH� FKH�
SULPD� GHOO
DSHUWXUD� GHOO
HYHQWXDOH� XOWLPD� H� SL�� SLFFROD� FRQIH]LRQH� LO� SURGRWWR� VLD� ULFRQGXFLELOH� DOSURGXWWRUH��DO�
WLSR�GL� OHJQDPH�QRQFKp�DO�ORWWR�GL�FODVVLILFD]LRQH�H�DOOD�GDWD�GL�FODVVLILFD]LRQH��7HQHQGR�SUHVHQWH�FKH�O
HOHPHQWR�
GHWHUPLQDQWH�GHOOD�PDUFDWXUD�q�FRVWLWXLWR�GDOOD�VXD�LQDOWHUDELOLWj�QHO�WHPSR��H�GDOOD�LPSRVVLELOLWj�GL�PDQRPLVVLRQH��LO�
SURGXWWRUH� GHYH� ULVSHWWDUH� OH� PRGDOLWj� GL� PDUFDWXUD� GHQXQFLDWH� QHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD� DO� 6HUYL]LR�
7HFQLFR�&HQWUDOH�H�GHYH�FRPXQLFDUH�WHPSHVWLYDPHQWH�HYHQWXDOL�PRGLILFKH�DSSRUWDWH��
4XDORUD�� VLD� SUHVVR� JOL� XWLOL]]DWRUL�� VLD� SUHVVR� L� FRPPHUFLDQWL�� O
XQLWj� PDUFDWD� �SH]]R� VLQJROR� R� ORWWR�� YLHQH�
VFRUSRUDWD�� SHU� FXL� XQD� SDUWH�� R� LO� WXWWR�� SHUGH� O
RULJLQDOH� PDUFDWXUD� GHO� SURGRWWR� q� UHVSRQVDELOLWj� VLD� GHJOL�
XWLOL]]DWRUL� VLD� GHL� FRPPHUFLDQWL� GRFXPHQWDUH� OD� SURYHQLHQ]D� PHGLDQWH� L� GRFXPHQWL� GL� DFFRPSDJQDPHQWR� GHO�
PDWHULDOH�H�JOL�HVWUHPL�GHO�GHSRVLWR�GHO�PDUFKLR�SUHVVR�LO�6HUYL]LR�7HFQLFR�&HQWUDOH��
,� SURGXWWRUL�� L� VXFFHVVLYL� LQWHUPHGLDUL� H� JOL� XWLOL]]DWRUL� ILQDOL� GHYRQR� DVVLFXUDUH� XQD� FRUUHWWD� DUFKLYLD]LRQH� GHOOD�
GRFXPHQWD]LRQH�GL�DFFRPSDJQDPHQWR�GHL�PDWHULDOL�JDUDQWHQGRQH�OD�GLVSRQLELOLWj�SHU�DOPHQR����DQQL�H�GHYRQR�
PDQWHQHUH� HYLGHQWL� OH� PDUFDWXUH� R� HWLFKHWWH� GL� ULFRQRVFLPHQWR� SHU� OD� ULQWUDFFLDELOLWj� GHO� SURGRWWR�� (YHQWXDOL�
GLVSRVL]LRQL� VXSSOHPHQWDUL� DWWH� D� IDFLOLWDUH� O
LGHQWLILFD]LRQH�H� OD� ULQWUDFFLDELOLWj� GHO� SURGRWWR�DWWUDYHUVR�LO� PDUFKLR�
SRVVRQR�HVVHUH�HPHVVH�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��
7XWWH� OH� IRUQLWXUH� GL� OHJQR� VWUXWWXUDOH� GHYRQR� HVVHUH� DFFRPSDJQDWH� GDOO
DWWHVWDWR� GL� TXDOLILFD]LRQH� GHO� 6HUYL]LR�
7HFQLFR� &HQWUDOH�� /
DWWHVWDWR� SXz� HVVHUH� XWLOL]]DWR� VHQ]D� OLPLWD]LRQH� GL� WHPSR�� 6X� WDOH� DWWHVWDWR� GHYH� HVVHUH�
ULSRUWDWR�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR��
/H�IRUQLWXUH�HIIHWWXDWH�GD�XQ�FRPPHUFLDQWH�R�GD�XQ�WUDVIRUPDWRUH�LQWHUPHGLR�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�FRSLD�
GHL�GRFXPHQWL�ULODVFLDWL�GDO�3URGXWWRUH�H�FRPSOHWDWL�FRQ�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR�GHO�FRPPHUFLDQWH�
R�WUDVIRUPDWRUH�LQWHUPHGLR��,O�'LUHWWRUH�GHL�/DYRUL�SULPD�GHOOD�PHVVD�LQ�RSHUD��q�WHQXWR�D�YHULILFDUH�TXDQWR�VRSUD�
LQGLFDWR�HG�D�ULILXWDUH�OH�HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL��
3HU� WLSL�GL� OHJQDPH�QRQ� LQFOXVL�QHOOH�QRUPH�YLJHQWL��q�DPPLVVLELOH� OD�GHWHUPLQD]LRQH�GHL�SDUDPHWUL�GL�FXL�VRSUD�
VXOOD�EDVH�GL�FRQIURQWL�FRQ�VSHFLH�OHJQRVH�QRWH�DYHQWL�FDUDWWHULVWLFKH�VLPLOL�D�TXHOOH�GHOOD�VSHFLH�LQFRJQLWD��RSSXUH�
VXOOD�EDVH�GL�FRUUHOD]LRQL�FRQ�L�YDORUL�GL�UHVLVWHQ]D��ULJLGH]]D�H�PDVVD�YROXPLFD�RWWHQXWL�WUDPLWH�SURYH�HVHJXLWH�VX�
FDPSLRQL� GL� SURYLQL� SLFFROL� H� QHWWL�� ,Q� TXHVWL� GXH� FDVL�� WXWWDYLD�� VL� GRYUj� GLPRVWUDUH� GL� DYHU� WHQXWR� FRQWR� GHOOD�
PLQRUH�DIILGDELOLWj�GHL�ULVXOWDWL�ULVSHWWR�D�TXHOOL�RWWHQXWL�FRQ�LO�PHWRGR�RUGLQDULR��7XWWL�L�OHJQDPL�GD�LPSLHJDUH��QHL�YDUL�
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WLSL�GL�HVVHQ]H�R�SURGRWWL�GL� ODYRUD]LRQH��GRYUDQQR�HVVHUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHOOD�QRUPDWLYD�YLJHQWH�HG�
DYHUH�OH�FDUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�ULSRUWDWH�GDOOD�VHJXHQWH�WDEHOOD��
*OL� HOHPHQWL� LQ� OHJQR�PDVVLFFLR� D� FRPSOHPHQWR� GL� TXDQWR� VSHFLILFDWR� QHO� SURJHWWR� R� QHJOL� DUWLFROL� UHODWLYL� DOOD�
GHVWLQD]LRQH�G
XVR��VL�LQWHQGRQR�IRUQLWL�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��
 WROOHUDQ]H�VXOOD�OXQJKH]]D�H�ODUJKH]]D������PP��

 WROOHUDQ]H�VXOOR�VSHVVRUH�����PP��

 XPLGLWj�QRQ�PDJJLRUH�GHO��������PLVXUDWD�VHFRQGR�OD�QRUPD�81,�������

 WUDWWDPHQWL�VXSHUILFLDOH�FRQ�PDQR�GL�LPSUHJQDQWH�IXQJKLFLGD�H�LQVHWWLFLGD��

,Q�DJJLXQWD�D�TXDQWR�SUHVFULWWR�SHU� LO� OHJQR�PDVVLFFLR��JOL�HOHPHQWL�GL� OHJQR�VWUXWWXUDOH�FRQ�JLXQWL�D�GLWD�GHYRQR�
HVVHUH�FRQIRUPL�DOOD�QRUPD�81,�(1��������
1HO�FDVR�GL�JLXQWL�D�GLWD�D�WXWWD�VH]LRQH�LO�SURGXWWRUH�GRYUj�FRPSURYDUH�OD�SLHQD�HIILFLHQ]D�H�GXUDELOLWj�GHO�JLXQWR�
VWHVVR��/D�GHWHUPLQD]LRQH�GHOOH�FDUDWWHULVWLFKH�GL� UHVLVWHQ]D�GHO�JLXQWR�D�GLWD�GRYUj�EDVDUVL�VXL� ULVXOWDWL�GL�SURYH�
HVHJXLWH�LQ�PDQLHUD�GD�SURGXUUH�JOL�VWHVVL�WLSL�GL�HIIHWWL�GHOOH�D]LRQL�DOOH�TXDOL�LO�JLXQWR�VDUj�VRJJHWWR�SHU�JOL�LPSLHJKL�
SUHYLVWL�QHOOD�VWUXWWXUD��
(OHPHQWL�LQ�OHJQR�VWUXWWXUDOH�PDVVLFFLR�FRQJLXQWL�D�GLWD�QRQ�SRVVRQR�HVVHUH�XVDWL�SHU�RSHUH�LQ�FODVVH�GL�VHUYL]LR�
���

*OL�HOHPHQWL�VWUXWWXUDOL�GL�OHJQR�ODPHOODUH�LQFROODWR�GHEERQR�HVVHUH�FRQIRUPL�DOOD�QRUPD�HXURSHD�DUPRQL]]DWD�81,�
(1�������� LQROWUH� OD�IDEEULFD]LRQH�HG� L�PDWHULDOL�GHYRQR�HVVHUH�GL�TXDOLWj�WDOH�FKH�O
LQWHJULWj�GHOO
LQFROODJJLR��VLD�
FRQVHUYDWD�GXUDQWH�WXWWD�OD�YLWD�SUHYLVWD�GHOOD�VWUXWWXUD��
,�SURGXWWRUL�GL�HOHPHQWL�GL�OHJQR�ODPHOODUH�SHU�XVR�VWUXWWXUDOH��SHU�FXL�QRQ�q�DQFRUD�REEOLJDWRULD�OD�SURFHGXUD�GHOOD�
PDUFDWXUD�&(��SHU�L�TXDOL�VL�DSSOLFD�LO�FDVR�%�GL�FXL�DO�������GHO�'�0�����JHQQDLR�������GHYRQR�HVVHUH�TXDOLILFDWL�
FRVu�FRPH�VSHFLILFDWR�DO�����������GHO�'�0�����JHQQDLR�������
,� GRFXPHQWL� FKH� DFFRPSDJQDQR� RJQL� IRUQLWXUD� GHYRQR� LQGLFDUH� JOL� HVWUHPL� GHOOD� FHUWLILFD]LRQH� GHO� VLVWHPD� GL�
JHVWLRQH�GHOOD�TXDOLWj�GHO�SURFHVVR�SURGXWWLYR��
1HOOD�PDUFKLDWXUD�GHOO
HOHPHQWR�LQ�OHJQR�ODPHOODUH��ROWUH�D�TXDQWR�VSHFLILFDWR�QHO�������������GHO�'�0�����JHQQDLR�
������GHYH�HVVHUH�ULSRUWDWR�DQFKH�O¶DQQR�GL�SURGX]LRQH��
/H�GLPHQVLRQL�GHOOH�VLQJROH�ODPHOOH�GRYUDQQR�ULVSHWWDUH�L� OLPLWL�SHU�OR�VSHVVRUH�H�O
DUHD�GHOOD�VH]LRQH�WUDVYHUVDOH�
LQGLFDWL�QHOOD�QRUPD�81,�(1��������
,�JLXQWL�D�GLWD��D�WXWWD�VH]LRQH��GHYRQR�HVVHUH�FRQIRUPL�D�TXDQWR�SUHYLVWR�QHOOD�QRUPD�H�QRQ�SRVVRQR�HVVHUH�XVDWL�SHU�
HOHPHQWL� VWUXWWXUDOL� GD� SRUUH� LQ� RSHUD� QHOOD� FODVVH� GL� VHUYL]LR� ��� TXDQGR� OD� GLUH]LRQH� GHOOD� ILEUDWXUD� FDPEL� LQ�
FRUULVSRQGHQ]D�GHO�JLXQWR��/H�&ODVVL�GL�UHVLVWHQ]D�GHO�OHJQR�ODPHOODUH�VRQR�GHILQLWH��
 &ODVVLILFD]LRQH�VXOOD�EDVH�GHOOH�SURSULHWj�GHOOH� ODPHOOH� VHFRQGR�TXDQWR�SUHYLVWR�QHOOD�QRUPD�81,�(1���������

 $WWULEX]LRQH� GLUHWWD� LQ� EDVH� D� SURYH� VSHULPHQWDOL��1HL�FDVL�LQ�FXL�LO�OHJQR�ODPHOODUH�LQFROODWR�QRQ�ULFDGD�LQ�XQD�GHOOH�WLSRORJLH�
SUHYLVWH�GDOOD�81,�(1��������q�DPPHVVD�O
DWWULEX]LRQH�GLUHWWD�GHJOL�HOHPHQWL�VWUXWWXUDOL�ODPHOODUL�DOOH�FODVVL�GL�UHVLVWHQ]D�VXOOD�
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EDVH�GL�ULVXOWDWL�GL�SURYH�VSHULPHQWDOL��GD�HVHJXLUVL�LQ�FRQIRUPLWj�DOOD�QRUPD�HXURSHD�ULFKLDPDWD��

,�SDQQHOOL�D�EDVH�GL�OHJQR�SHU�XVR�VWUXWWXUDOH��SHU�L�TXDOL�VL�DSSOLFD�LO�FDVR�$�GL�FXL�DO�������GHO�'�0�����JHQQDLR�
������GHEERQR�HVVHUH�FRQIRUPL�DOOD�QRUPD�HXURSHD�DUPRQL]]DWD�81,�(1��������
3HU�OD�YDOXWD]LRQH�GHL�YDORUL�FDUDWWHULVWLFL�GL�UHVLVWHQ]D�H�ULJLGH]]D�GD�XWLOL]]DUH�QHOOD�SURJHWWD]LRQH�GL�VWUXWWXUH�FKH�
LQFRUSRUDQR�SDQQHOOL�D�EDVH�GL�OHJQR��SXz�IDUVL�XWLOH�ULIHULPHQWR�DOOH�QRUPH�81,�(1�������������SHU�SDQQHOOL�26%��
SDQQHOOL� GL� SDUWLFHOOH� H� SDQQHOOL� GL� ILEUD�� RSSXUH� LQGLFDWL� QHOOD� 81,� (1� ����������� �SHU� L� SDQQHOOL� GL� OHJQR�
FRPSHQVDWR����������������SDQQHOOL�OHJQR�PDVVLFFLR��FRQ�ULIHULPHQWR�DOOD�81,�(1����������GHWHUPLQDWL�VHFRQGR�
LO�PHWRGR�GHVFULWWR�QHOOD�81,�(1�������������
/D�'LUH]LRQH� GHL� /DYRUL� DFFHUWD� FKH� L� SDQQHOOL� D�EDVH� GL� OHJQR� SHU�XVR�VWUXWWXUDOH� VLDQR� RJJHWWR� GL� DWWHVWDWR�GL�
FRQIRUPLWj� �81,� (1� ������� H� FKH� OH� SURFHGXUH� GL� SRVD� LQ� RSHUD� VLDQR� FRQIRUPL� DOOH� VSHFLILFKH� WHFQLFKH� GHO�
SURGXWWRUH��,�YDORUL�GL�UHVLVWHQ]D�H�GL�ULJLGH]]D�VRQR�LQGLFDWL�GDL�SURGXWWRUL�FRQ�ULIHULPHQWR�DOOD�QRUPD�81,�(1������
GHWHUPLQDWL�VHFRQGR�LO�PHWRGR�GHVFULWWR�GDOOD�QRUPD�81,�(1�������
,� SDQQHOOL� GL� OHJQR� PXOWLVWUDWR� H� OHJQR�PDVVLFFLR� D� FRPSOHWDPHQWR� GL� TXDQWR� VSHFLILFDWR� QHO� SURJHWWR�� R� QHJOL�
DUWLFROL�UHODWLYL�DOOD�GHVWLQD]LRQH�G
XVR��VL�LQWHQGRQR�IRUQLWL�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��
 WROOHUDQ]H�VXOOD�OXQJKH]]D�H�ODUJKH]]D�����PP��PLVXUDWH�VHFRQGR�OD�QRUPD�81,�(1������

 LQWROOHUDQ]H�VXOOR�VSHVVRUH�����PP��PLVXUDWH�VHFRQGR�OD�QRUPD�81,�(1������

 XPLGLWj�QRQ�PDJJLRUH�GHO������

 JUDGR�GL�LQFROODJJLR�PLVXUDWR�VHFRQGR�OH�QRUPH�81,�(1�������H�81,�(1��������

)XQ]LRQDOPHQWH�DYUDQQR�OH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�VWDWLFD�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR��
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH� FRQWHPSODWR� VL� ULQYLD�DOOD� VHJXHQWH�QRUPDWLYD� WHFQLFD��81,�(1��������81,�(1�
��������81,�(1������81,�(1������81,�(1�������81,�(1������81,�,62�������81,�(1������81,�(1������
81,�(1������81,�(1������81,�(1������81,�(1������81,�(1������81,�(1������81,�(1������81,�(1������81,�
������81,�(1��������81,�(1����������81,�(1��������
,O� PHWRGR� GL� FRQWUROOR� GHOOD� FRQIRUPLWj� GHL� SDQQHOOL� D� EDVH� GL� OHJQR� q� TXHOOR� GHWWDJOLDWR� QHOO
DSSHQGLFH� =$��
3URVSHWWR� =$��� �� �6LVWHPL� GL� DWWHVWD]LRQH� GHOOD� FRQIRUPLWj�� �6LVWHPD� ���� GHOOH� UHODWLYH� QRUPH� DUPRQL]]DWH�� ,O�
6LVWHPD� ��� �FHUWLILFD]LRQH� GHO� FRQWUROOR� GL� SURGX]LRQH� LQ� IDEEULFD�� q� TXHOOR� VSHFLILFDWR� DOO
DUW�� ��� FRPPD� �� OHWWHUD�%��
3URFHGXUD� �� GHO� '�3�5�� Q�� �������� FRPSUHQVLYD� GHOOD� VRUYHJOLDQ]D�� JLXGL]LR� HG� DSSURYD]LRQH� SHUPDQHQWL� GHO�
FRQWUROOR�GL�SURGX]LRQH�LQ�IDEEULFD��
7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�
QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��
$OO
DWWR�GHOOD�SRVD�LQ�RSHUD�LO�GLUHWWRUH�GHL�ODYRUL�GHYH�YHULILFDUH��DFTXLVHQGRQH�FRSLD��FKH�LO�SDQQHOOR�D�EDVH�GL�OHJQR�
SHU�XVR�VWUXWWXUDOH�VLD�RJJHWWR�GL�DWWHVWDWR�GL�FRQIRUPLWj�H�FKH�OH�SURFHGXUH�GL�SRVD�LQ�RSHUD�VLDQR�FRQIRUPL�DOOH�
VSHFLILFKH�WHFQLFKH�GHO�SURGXWWRUH��
3HU� L�SDQQHOOL� LQ�OHJQR�PDVVLFFLR�VL� IDUj�ULIHULPHQWR�DOOH�PRGDOLWj�GL�FODVVLILFD]LRQH�SUHYLVWH�GDOOD�QRUPD�81,�(1�
��������FRVu�FRPH�VSHFLILFDWR�QHOOD�VHJXHQWH�WDEHOOD��
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(VVHQ]D� PDVVD�
YROXPLFD�
.J�G�P�F�

XPLGLWj�
PD[���

FDULFR� GL� URWWXUD�
D��FRPSUHVLRQH��.J�FPT��

FDULFR�GL�URWWXUD�D�IOHVV��
1�PPT���.J�FPT��

GXUH]]D�
%ULQHOO�+G�

FDVWDJQR� ����� ��� ���� ������ ����
IDJJLR� ����� ��� ���� ���� ����

IUDVVLQR� ����� ��� ���� ������ ��

ODULFH� ����� ��� ���� ���� ����

PRJDQR� ����� ��� ���� ������ ��

QRFH� ����� ��� ���� ���� ����

SLQR� ����� ��� ���� ���� ����

SLRSSR� ����� ��� ���� ���� ����

SLWFK�SLQH� ����� ��� ���� ���� ����

URYHUH� ����� ��� ���� ����� ��
�

&ODVVLILFD]LRQH�GHL�SDQQHOOL�LQ�EDVH�DOO
DVSHWWR���1RUPD�81,�(1���������

0RGDOLWj�GL�LPEDOODJJLR�H�WUDVSRUWR�
,�SDQQHOOL�;�/DP�VDUDQQR�SUHIHULELOPHQWH�UDFFROWL�LQ�SDFFKL�H�LPEDOODWL�FRQ�XQD�SHOOLFROD��/D�PLVXUD�GHO�SDFFR�VDUj�
VWDELOLWD�VXOOD�EDVH�GHOO¶RUGLQH�GHOOH�IRUQLWXUH�H�GHO�SHVR�PDVVLPR�DPPHVVR��1HJOL�HOHPHQWL�GHO�VRODLR�LQ�TXDOLWj��D�
YLVWD���LO�ODWR�D�YLVWD�VDUj�ULYROWR�YHUVR�LO�EDVVR��WUDQQH�O¶HOHPHQWR�SL��EDVVR�GHO�SDFFR��DIILQFKp�OD�VXSHUILFLH�D�YLVWD�
VLD�SURWHWWD�GDOOR�VSRUFR�H�GDL�GDQQL��1HJOL�HOHPHQWL�SDUHWH�LQYHFH��LO�ODWR�D�YLVWD�VDUj�ULYROWR�YHUVR�O¶DOWR��
1HO�WUDVSRUWR�VX�JRPPD�L�SDQQHOOL�;�/DP�VDUDQQR�VHPSUH�DSSRJJLDWL�VXO�SLDQR�GL�FDULFR��,O�WUDVSRUWR�GHL�SDQQHOOL�
SRWUj�DYYHQLUH��D�VHFRQGD�GHOOD�QHFHVVLWj��LQ�SRVL]LRQH�YHUWLFDOH�R�RUL]]RQWDOH��'XUDQWH�LO�WUDVSRUWR�GRYUj�HVVHUH�
JDUDQWLWD�OD�SURWH]LRQH�FRQWUR�L�GDQQL�H�OH�LQWHPSHULH��

*OL�DOWUL�SURGRWWL�GHULYDWL�GDO�OHJQR�SHU�XVR�VWUXWWXUDOH�SHU�L�TXDOL�QRQ�q�YLJHQWH�XQD�QRUPD�DUPRQL]]DWD�GL�FXL�DOOD�
OHWWHUD� $� GHO� SXQWR� ����� GHO� '�0�� ��� JHQQDLR� ����� R� QRQ� q� DSSOLFDELOH� TXDQWR� VSHFLILFDWR� DOOD� OHWWHUD� &�GHO�
PHGHVLPR�SXQWR������GHO�'�0�����JHQQDLR������GHYRQR�HVVHUH�TXDOLILFDWL�FRVu�FRPH�VSHFLILFDWR�DO�SXQWR�
��������GHO�'�0�����JHQQDLR�������
/D�'LUH]LRQH�GHL� /DYRUL� DFFHUWD� FKH� L� SDQQHOOL� D� EDVH� GL� OHJQR� SHU� XVR� VWUXWWXUDOH� VLDQR� RJJHWWR� GL� DWWHVWDWR�GL�
FRQIRUPLWj�81,�(1��������YDULH�SDUWL��H�FKH�OH�SURFHGXUH�GL�SRVD�LQ�RSHUD�VLDQR�FRQIRUPL�DOOH�VSHFLILFKH�WHFQLFKH�
GHO�SURGXWWRUH��
,�YDORUL�GL�UHVLVWHQ]D�H�GL�ULJLGH]]D�VRQR�LQGLFDWL�QHOOD�QRUPD�81,�(1�������SHU�SDQQHOOL�26%��SDQQHOOL�GL�SDUWLFHOOH�
H�SDQQHOOL�GL�ILEUH��
$GHVLYL�
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*OL� DGHVLYL� GD� LPSLHJDUH� SHU� UHDOL]]DUH� HOHPHQWL� GL� OHJQR� SHU� XVL� QRQ� VWUXWWXUDOL� GHYRQR� FRQIRUPDUVL� DOOD�
FODVVLILFD]LRQH�GHOOD�QRUPD�81,�(1������
0HQWUH�JOL�DGHVLYL�GD�LPSLHJDUH�SHU�UHDOL]]DUH�HOHPHQWL�GL� OHJQR�SHU�XVL�VWUXWWXUDOL�GHYRQR�SURGXUUH�XQLRQL�DYHQWL�
UHVLVWHQ]D�H�GXUDELOLWj�WDOL�FKH�O
LQWHJULWj�GHOO¶LQFROODJJLR�VLD�FRQVHUYDWD��QHOOD�FODVVH�GL�VHUYL]LR�DVVHJQDWD��GXUDQWH�WXWWD�
OD�YLWD�SUHYLVWD�GHOOD�VWUXWWXUD�FRVu�FRPH�SUHVFULWWR�GDOOD�QRUPD�81,�(1������
$GHVLYL�SHU�HOHPHQWL�LQFROODWL�LQ�VWDELOLPHQWR�
*OL�DGHVLYL� IHQROLFL�HG�DPPLQRSODVWLFL�GHYRQR�VRGGLVIDUH� OH�VSHFLILFKH�GHOOD�QRUPD�81,�(1������,Q�DWWHVD�GL�XQD�
VSHFLILFD�QRUPDWLYD��JOL�DGHVLYL�GL�QDWXUD�FKLPLFD�GLYHUVD�GHYRQR�VRGGLVIDUH�OH�VSHFLILFKH�GHOOD�PHGHVLPD�QRUPD�
H�� LQ� DJJLXQWD�� GLPRVWUDUH� XQ� FRPSRUWDPHQWR� DOOR� VFRUULPHQWR� YLVFRVR� QRQ� SHJJLRUH� GL� TXHOOR� GL� XQ� DGHVLYR�
IHQROLFR�RG�DPPLQRSODVWLFR�FRVu�FRPH�VSHFLILFDWR�QHOOD�QRUPD�81,�(1������WUDPLWH�LGRQHH�SURYH�FRPSDUDWLYH��
$GHVLYL�SHU�JLXQWL�UHDOL]]DWL�LQ�FDQWLHUH�
,Q�DWWHVD�GL� XQD�VSHFLILFD� QRUPDWLYD� HXURSHD��JOL� DGHVLYL� XWLOL]]DWL� LQ� FDQWLHUH� �SHU� L� TXDOL� QRQ�VRQR� ULVSHWWDWH�OH�
SUHVFUL]LRQL�GL�FXL�DOOD�QRUPD�81,�(1������GHYRQR�HVVHUH�VRWWRSRVWL�D�SURYH�LQ�FRQIRUPLWj�DG�LGRQHR�SURWRFROOR�GL�
SURYD��SHU�GLPRVWUDUH�FKH� OD� UHVLVWHQ]D�D� WDJOLR�GHO�JLXQWR�QRQ�VLD�PLQRUH�GL�TXHOOD�GHO� OHJQR��QHOOH�PHGHVLPH�
FRQGL]LRQL�SUHYLVWH�QHO�SURWRFROOR�GL�SURYD��
�

3HU� JOL� HOHPHQWL� GL� FROOHJDPHQWR� XVDWL� FRPXQHPHQWH� TXDOL�� FKLRGL�� EXOORQL�� SHUQL� H� YLWL�� OD� FDSDFLWj� SRUWDQWH�
FDUDWWHULVWLFD� H� OD�GHIRUPD]LRQH� FDUDWWHULVWLFD� GHL� FROOHJDPHQWL� GHYRQR� HVVHUH�GHWHUPLQDWH� VXOOD� EDVH� GL� SURYH�
PHFFDQLFKH��SHU� LO� FXL�VYROJLPHQWR�SXz� IDUVL� XWLOH� ULIHULPHQWR�DOOH�QRUPH�81,�(1�������81,�(1�������81,�(1�
������81,�(1��������81,�(1�,62�������H�DOOH�SHUWLQHQWL�QRUPH�HXURSHH��6L�GHYH�WHQHUH�FRQWR�GHOO
LQIOXHQ]D�GHO�
ULWLUR� SHU� HVVLFD]LRQH� GRSR� OD� IDEEULFD]LRQH� H� GHOOH� YDULD]LRQL� GHO� FRQWHQXWR� GL� XPLGLWj� LQ� HVHUFL]LR� �YHGHUH�
SURVSHWWR�����
6L�SUHVXSSRQH�FKH�DOWUL�GLVSRVLWLYL�GL�FROOHJDPHQWR�HYHQWXDOPHQWH�LPSLHJDWL�VLDQR�VWDWL�SURYDWL�LQ�PDQLHUD�FRUUHWWD�
FRPSOHWD�H�FRPSURYDWD�GD�LGRQHL�FHUWLILFDWL��QRUPD�81,�(1������H�OH�FDUDWWHULVWLFKH�VSHFLILFKH�YHUUDQQR�YHULILFDWH�
FRQ�ULIHULPHQWR�DOOH�VSHFLILFKH�QRUPDWLYH�DSSOLFDELOL�SHU�OD�FDWHJRULD�GL�DSSDUWHQHQ]D��
3URVSHWWR���

3URWH]LRQH�DQWLFRUURVLRQH�PLQLPD�SHU�OH�SDUWL�GL�DFFLDLR��GHVFULWWD�VHFRQGR�OD�QRUPD�,62������

&/$66(�',�80,',7$
� 75$77$0(172�

��
��
��

QHVVXQR�����
)H�=Q���F�

)H�=Q���F�����

&ODVVH�GL�XPLGLWj����
TXHVWD� FODVVH� GL� XPLGLWj� q� FDUDWWHUL]]DWD� GD� XQ� FRQWHQXWR� GL� XPLGLWj� QHL� PDWHULDOL�
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FRUULVSRQGHQWH� DG� XQD� WHPSHUDWXUD� GL� ��� �� �� �&� H� DG� XQD� XPLGLWj� UHODWLYD� QHOO
DULD�
FLUFRVWDQWH� FKH� VXSHUD� LO� ���� VROWDQWR� SHU� DOFXQH� VHWWLPDQH� DOO
DQQR�� 1HOOD� FODVVH�GL�
XPLGLWj� �� O
XPLGLWj�PHGLD� GL� HTXLOLEULR� SHU� OD�PDJJLRU� SDUWH� GHOOH� FRQLIHUH� QRQ� VXSHUD� LO�
�����

&ODVVH�GL�XPLGLWj����
TXHVWD� FODVVH� GL� XPLGLWj� q� FDUDWWHUL]]DWD� GD� XQ� FRQWHQXWR� GL� XPLGLWj� QHL� PDWHULDOL�

FRUULVSRQGHQWH� DG� XQD� WHPSHUDWXUD� GL� ��� �� �� �&� H� DG� XQD� XPLGLWj� UHODWLYD� QHOO
DULD�
FLUFRVWDQWH� FKH� VXSHUD� O
���� VROWDQWR� SHU� DOFXQH� VHWWLPDQH� DOO
DQQR�� 1HOOD� FODVVH� GL�
XPLGLWj� �� O
XPLGLWj�PHGLD� GL� HTXLOLEULR� SHU� OD�PDJJLRU� SDUWH� GHOOH� FRQLIHUH� QRQ� VXSHUD� LO�
�����

&ODVVH�GL�XPLGLWj����
FRQGL]LRQL�FOLPDWLFKH�FKH�GDQQR�OXRJR�D�FRQWHQXWL�GL�XPLGLWj�SL��HOHYDWL��

��� 0LQLPR�SHU�OH�JUDIIH��)H�=Q���F�
��� ,Q�FRQGL]LRQL�VHYHUH��)H�=Q���F�R�ULYHVWLPHQWR�GL�]LQFR�SHU�LPPHUVLRQH�D�FDOGR�

5HVLVWHQ]D�DOOD�FRUURVLRQH�
,�PH]]L�GL�XQLRQH�PHWDOOLFL�VWUXWWXUDOL�GHYRQR��GL�UHJROD��HVVHUH�LQWULQVHFDPHQWH�UHVLVWHQWL�DOOD�FRUURVLRQH��RSSXUH�
GHYRQR�HVVHUH�SURWHWWL�FRQWUR�OD�FRUURVLRQH��
/
HIILFDFLD� GHOOD� SURWH]LRQH� DOOD� FRUURVLRQH� GRYUj� HVVHUH� FRPPLVXUDWD� DOOH� HVLJHQ]H� SURSULH� GHOOD� &ODVVH� GL�
6HUYL]LR�LQ�FXL�RSHUD�OD�VWUXWWXUD��
�

/H�VWUXWWXUH�GL�OHJQR�GRYUDQQR�HVVHUH�VRWWRSRVWH�D�FROODXGR�VWDWLFR�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�JHQHUDOL�SUHYLVWH�
SHU�LO�FROODXGR�GHOOH�RSHUH�GL�LQJHJQHULD��
/H� SURYH� GL� FDULFR�� RYH� ULWHQXWH� QHFHVVDULH� GDO� FROODXGDWRUH�� ULVSHWWHUDQQR� OH� PRGDOLWj� LQGLFDWH� QHOOD� 81,� (1�
���������³6WUXWWXUH�GL� OHJQR�±�0HWRGL�GL�SURYD�±�3ULQFLSL�JHQHUDOL�SHU� OH�SURYH�FRQ�FDULFR�VWDWLFR´�� ,O�SURJUDPPD�GHOOH�
SURYH�GHYH�HVVHUH�VRWWRSRVWR�DO�GLUHWWRUH�GHL�ODYRUL�HG�DO�SURJHWWLVWD�H�UHVR�QRWR�DO�FRVWUXWWRUH��
�

3RVVLHGRQR�XQD�GLODWD]LRQH�WHUPLFD�GLYHUVD�GD�TXHOOD�GHL�PDWHULDOL�RJJHWWR�GL� LQWHUYHQWR��6RQR�WXWWL�GHL�SROLPHUL�
VLQWHWLFL� HG� HVSOLFDQR� OD� ORUR� D]LRQH� JUD]LH� DG� XQ
HOHYDWD� DGHVLYLWj�� 3RVVRQR� HVVHUH� WHUPRSODVWLFL� R�
WHUPRLQGXUHQWL��
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 L� SURGRWWL� WHUPRSODVWLFL� DVVRUERQR� EHQH� XUWL� H� YLEUD]LRQL� H� VRSUDWWXWWR�� QRQ� SROLPHUL]]DQGR� XQD� YROWD� SHQHWUDWL� QHO�
PDWHULDOH��PDQWHQJRQR�XQD�FHUWD�VROXELOLWj�FKH�QH�FRQVHQWH�OD�UHYHUVLELOLWj��

 L�SURGRWWL� WHUPRLQGXUHQWL�KDQQR� LQYHFH�VROXELOLWj�SUHVVRFKp�QXOOD��VRQR� LUUHYHUVLELOL��SLXWWRVWR� IUDJLOL�H�VHQVLELOL�DOO
D]LRQH�
GHL�UDJJL�XOWUDYLROHWWL��

+DQQR�XQ�YDVWR�VSHWWUR�GL�LPSLHJR��L�WHUPRSODVWLFL�VRQR�LPSLHJDWL�SHU�PDWHULDOL�ODSLGHL��SHU�OH�PDOWH��SHU�OD�PXUDWXUD�
H�SHU� L� OHJQDPL� �QRQFKp�SHU� OD�SURWH]LRQH�GHJOL� VWHVVL�PDWHULDOL�H�GHL�PHWDOOL���PHQWUH� L� WHUPRLQGXUHQWL�YHQJRQR�
LPSLHJDWL�VRSUDWWXWWR�FRPH�DGHVLYL�VWUXWWXUDOL��
$OFXQH� UHVLQH� RUJDQLFKH�� GLOXLWH� FRQ� VROYHQWL�� SRVVLHGRQR� OD� FDSDFLWj� GL� GLIIRQGHUVL� LQ� SURIRQGLWj� DOO
LQWHUQR� GHL�
PDWHULDOL�� /
XWLOL]]R� GHOOH� UHVLQH� RUJDQLFKH� VDUj� VHPSUH� FRQGL]LRQDWR� GDOOH� LQGLFD]LRQL� IRUQLWH� GDO� SURJHWWR� GL�
FRQVHUYD]LRQH� H� DOOD� VSHFLILFD� DXWRUL]]D]LRQH� GHOOD�'LUH]LRQH� GHL� /DYRUL� H� GHJOL� RUJDQL� SUHSRVWL� DOOD� WXWHOD� GHO�
EHQH�RJJHWWR�GL�LQWHUYHQWR��

�� 3URGRWWL� WHUPRLQGXUHQWL�� FRQ� EXRQD� UHVLVWHQ]D� FKLPLFD�� RWWLPH� SURSULHWj� PHFFDQLFKH��
HFFHOOHQWH�DGHVLYLWj��PD�FRQ�GLIILFROWj�GL�SHQHWUD]LRQH�H�WHQGHQ]D�DG�LQJLDOOLUH�H�D�VIDULQDUH�DOOD�OXFH�VRODUH��6RQR�
LPSLHJDWH�VRSUDWWXWWR�SHU�OD�SURWH]LRQH�GL�HGLILFL�LQGXVWULDOL��GL�VXSHUILFL�LQ�FDOFHVWUX]]R�H�GL�PDQXIDWWL�VRWWRSRVWL�DG�
XQD� IRUWH� DJJUHVVLRQH� FKLPLFD�� SHU� LQFROODJJL� H� SHU� FRQVROLGDPHQWL� VWUXWWXUDOL� GL� PDWHULDOL� ODSLGHL�� OHJQDPH��
PXUDWXUH��
6RQR� SURGRWWL� ELFRPSRQHQWL� �XQ� FRPSOHVVR� SURSULDPHQWH� HSRVVLGLFR� HG� XQD� IUD]LRQH� DPPLQLFD� R� DFLGD��� GD�
SUHSDUDUH�D�SLq�G
RSHUD�H�GD�DSSOLFDUH�D�SHQQHOOR��D�WDPSRQH��FRQ�LQLHWWRUL�R�FRPXQTXH�VRWWR�VFUXSRORVR�FRQWUROOR�
GDO�PRPHQWR�FKH�KDQQR�XQ�OLPLWDWR�WHPSR�GL�DSSOLFD]LRQH��
,O� ORUR� LPSLHJR�GRYUj�HVVHUH�DWWHQWDPHQWH�YDJOLDWR�GDOO
$SSDOWDWRUH��GLHWUR�HVSUHVVD� ULFKLHVWD�GHOOD�'LUH]LRQH�GHL�
/DYRUL��

��6RQR�FRPSRVWL�WHUPRSODVWLFL�RWWHQXWL�SROLPHUL]]DQGR�JOL�DFLGL�DFULOLFR��PHWDFULOLFR�H�ORUR�GHULYDWL��
/H�FDUDWWHULVWLFKH�GHL�VLQJROL�SURGRWWL�YDULDQR�HQWUR�OLPLWL�SLXWWRVWR�DPSL�LQ�IXQ]LRQH�GHL�WLSL�GL�PRQRPHUR�H�GHO�SHVR�
PROHFRODUH�GHO�SROLPHUR��3HU� OD�PDJJLRU�SDUWH� OH� UHVLQH�DFULOLFKH�VRQR�VROXELOL� LQ�RSSRUWXQL�VROYHQWL�RUJDQLFL�H�KDQQR�
XQD�EXRQD�UHVLVWHQ]D�DOO
LQYHFFKLDPHQWR��DOOD� OXFH��DJOL�DJHQWL�FKLPLFL��+DQQR�VFDUVD�FDSDFLWj�GL�SHQHWUD]LRQH�H�
QRQ�SRVVRQR�HVVHUH�LPSLHJDWH�FRPH�DGHVLYL�VWUXWWXUDOL��3RVVLHGRQR�LQ�JHQHUH�EXRQD�LGURUHSHOOHQ]D�FKH� WHQGH�D�
GHFDGHUH� VH� LO� FRQWDWWR� FRQ� O
DFTXD�VL� SURWUDH� SHU� WHPSL� VXSHULRUL� DOOH� ���� RUH�� ,QROWUH�� VHPSUH� LQ� SUHVHQ]D�GL�
DFTXD�WHQGRQR�D�GLODWDUVL��,O�SURGRWWR�VL�DSSOLFD�D�VSUX]]R��D�SHQQHOOR�R�SHU�LPSUHJQD]LRQH��
/H�UHVLQH�DFULOLFKH�ROWUH�FKH�FRPH�FRQVROLGDQWL�VL�SRVVRQR�LPSLHJDUH�FRPH�SURWHWWLYL�H�LPSHUPHDELOL]]DQWL��

��8QLVFRQR� OD� UHVLVWHQ]D�H� OD� FDSDFLWj�SURWHWWLYD�GHOOH� UHVLQH�DFULOLFKH�FRQ� O
DGHVLYLWj��
O
HODVWLFLWj��OD�FDSDFLWj�GL�SHQHWUD]LRQH�H�OD�LGURUHSHOOHQ]D�GHOOH�UHVLQH�VLOLFRQLFKH��'LVFLROWH�LQ�SDUWLFRODUL�VROYHQWL��
ULVXOWDQR� LQGLFDWH� SHU� LQWHUYHQWL� GL� FRQVROLGDPHQWR� GL�PDWHULDOL� ODSLGHL� VSHFLH� TXDQGR�VL� YHULILFD� XQ�SURFHVVR�GL�
GHJUDGR�SURYRFDWR�GDOO
D]LRQH�FRPELQDWD�GL�DJJUHVVLYL�FKLPLFL�HG�DJHQWL�DWPRVIHULFL��
6RQR� SDUWLFRODUPHQWH� DGDWWH� SHU� RSHUH� LQ� SLHWUD� FDOFDUHD� R� DUHQDULD�� /H� UHVLQH� DFULOLFKH� H� DFULO�VLOLFRQLFKH� VL�
GRYUDQQR�LPSLHJDUH�FRQ�VROYHQWH�DURPDWLFR��LQ�PRGR�GD�JDUDQWLUH�XQD�YLVFRVLWj�GHOOD�VROX]LRQH�QRQ�VXSHULRUH�D�
���F3V��LO� UHVLGXR�VHFFR�JDUDQWLWR�GHYH�HVVHUH�GL�DOPHQR�LO������/
HVVLFFDPHQWR�GHO�VROYHQWH�GRYUj�DYYHQLUH�LQ�
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PDQLHUD�HVWUHPDPHQWH�JUDGXDOH�LQ�PRGR�GD�FRQVHQWLUH�OD�GLIIXVLRQH�GHO�SURGRWWR�SHU�FDSLOODULWj�DQFKH�GRSR�OH����
RUH� GDOOD� VXD� DSSOLFD]LRQH�� 1RQ� GRYUDQQR� SUHVHQWDUH� LQ� IDVH� GL� DSSOLFD]LRQH� �GXUDQWH� OD� SROLPHUL]]D]LRQH�H�R�
HVVLFFDPHQWR�GHO�VROYHQWH���FDSDFLWj� UHDWWLYD�FRQ�DFTXD��FKH�SXz�SRUWDUH�DOOD� IRUPD]LRQH�GL�SURGRWWL�VHFRQGDUL�
GDQQRVL�� GHYRQR� GLVSRUUH� GL� XQD� HOHYDWD� LGURILOLD� LQ� IDVH� GL� LPSUHJQD]LRQH�� HVVHUH� LQ� JUDGR� GL� DXPHQWDUH� OD�
UHVLVWHQ]D�DJOL�VEDO]L�WHUPLFL�HOLPLQDQGR�L�IHQRPHQL�GL�GHFRHVLRQH��QRQ�GHYRQR�LQROWUH�SUHVHQWDUH�LQJLDOOLPHQWR�QHO�
WHPSR�� HG� HVVHUH� LQ� JUDGR� GL� UHVLVWHUH� DJOL� DJHQWL� DWPRVIHULFL� H� DL� UDJJL� 89�� 'HYH� VHPSUH� HVVHUH� SRVVLELOH�
LQWHUYHQLUH�FRQ�DGDWWR�VROYHQWH�SHU�HOLPLQDUH�JOL�HFFHVVL�GL�UHVLQD��

�� 3URGRWWL� WHUPRSODVWLFL� R� WHUPRLQGXUHQWL� D� VHFRQGD� GHL� PRQRPHUL� FKH� VL� LPSLHJDQR�LQ�
SDUWHQ]D��KDQQR�EXRQH�SURSULHWj�PHFFDQLFKH��EXRQD�DGHVLYLWj��PD�EDVVD�SHQHWUDELOLWj��
0HVFRODWH� FRQ� LVRFLDQDWL� DOLIDWLFL� KDQQR� PLJOLRUH� FDSDFLWj� GL� SHQHWUD]LRQH� QHL� PDWHULDOL� SRURVL� �KDQQR� EDVVD�
YLVFRVLWj���VRQR�UHVLVWHQWL�DL�UDJJL�XOWUDYLROHWWL�H�DJOL�LQTXLQDQWL�DWPRVIHULFL�H�JDUDQWLVFRQR�XQ
RWWLPD�SHUPHDELOLWj�DO�
YDSRUH�� 2OWUH� FKH� FRPH� FRQVROLGDQWL� SRVVRQR� HVVHUH� LPSLHJDWH� FRPH� SURWHWWLYL� H� LPSHUPHDELOL]]DQWL�� ,QIDWWL�
XWLOL]]DQGR� O
DFTXD� FRPH� UHDJHQWH� ULVXOWDQR� SDUWLFRODUPHQWH� DGDWWH� SHU� VEDUUDPHQWL�YHUWLFDOL� H[WUDPXUDUL� FRQWUR�
LQILOWUD]LRQL�GDQGR�OXRJR�DOOD�IRUPD]LRQH�GL�VFKLXPH�ULJLGH��6L�SRVVRQR�LPSLHJDUH�XQLWDPHQWH�D�UHVLQH�DFULOLFKH�SHU�
LO� FRPSOHWDPHQWR� GHOOD� WHQXWD� FRQWUR� LQILOWUD]LRQL� G
DFTXD�� ,O� SURGRWWR� GRYUj� SRVVHGHUH� DFFHQWXDWD� LGURILOLD� SHU�
SHUPHWWHUH�OD�SHQHWUD]LRQH�SHU�FDSLOODULWj�DQFKH�RSHUDQGR�VX�PXUDWXUH�XPLGH��

��6RQR�PRQRPHUL�OLTXLGL�D�EDVH�GL�HVWHUL�PHWDFULOLFL�FKH�RSSRUWXQDPHQWH�FDWDOL]]DWL�HG�
LQLHWWDWL�FRQ�SRPSH�SHU�LQLH]LRQH�GL�ELFRPSRQHQWL�VL�WUDVIRUPDQR�LQ�JHO�SROLPHULFL�HODVWLFL�LQ�JUDGR�GL�EORFFDUH�YHQXWH�
G
DFTXD�GROFH�R��VDOPDVWUD��6RQR�LQIDWWL�LQ�JUDGR�GL�FRQIHULUH�OD�WHQXWD�DOO
DFTXD�GL�PXUDWXUH�LQWHUUDWH�R�D�FRQWDWWR�
FRQ�WHUUHQL�GL�YDULD�QDWXUD��6L�SUHVHQWDQR�FRPH�VROX]LRQL�DFTXRVH�GL�PRQRPHUL�OD�FXL�JHOLILFD]LRQH�YLHQH�RWWHQXWD�
FRQ� O
DJJLXQWD�GL�XQ�VLVWHPD�FDWDOLWLFR� LQ�JUDGR�GL�PRGXODUH� LO� WHPSR�GL�SROLPHUL]]D]LRQH�� ,�JHO�FKH�VL� IRUPDQR�D�
SURFHVVR�DYYHQXWR�ULJRQILDQR�D�FRQWDWWR�FRQ� O
DFTXD�JDUDQWHQGR� WHQXWD�SHUPDQHQWH��,O�SURGRWWR�LPSLHJDWR�GHYH�
SRVVHGHUH� EDVVLVVLPD� YLVFRVLWj� �VLPLOH� D� TXHOOD� GHOO
DFTXD�� QRQ�VXSHULRUH� D� ��� P3D�� HVVHUH� DVVROXWDPHQWH�
DWRVVLFR��WUDVSLUDQWH�DO�YDSRUH�DFTXHR��QRQ�ELRGHJUDGDELOH��,O�S+�GHOOD�VROX]LRQH��GD�LQLHWWDUH�H�GHO�SROLPHUR�ILQDOH�
RWWHQXWR� GHYH� HVVHUH� PDJJLRUH� R� XJXDOH� D� �� RQGH� HYLWDUH� O
LQQHVWR� GL� FRUURVLRQH� DOOH� DUPDWXUH� PHWDOOLFKH�
HYHQWXDOPHQWH�SUHVHQWL��

7XWWL� L�SURGRWWL�GL�VHJXLWR�GHVFULWWL�YHQJRQR�FRQVLGHUDWL�DO�PRPHQWR�GHOOD�IRUQLWXUD��/D�'LUH]LRQH�GHL�/DYRUL��DL� ILQL�
GHOOD�ORUR�DFFHWWD]LRQH��SXz�SURFHGHUH�DL�FRQWUROOL��DQFKH�SDU]LDOL��VX�FDPSLRQL�GHOOD�IRUQLWXUD�RSSXUH�ULFKLHGHUH�XQ�
DWWHVWDWR�GL�FRQIRUPLWj�GHOOD�VWHVVD�DOOH�SUHVFUL]LRQL�GL�VHJXLWR�LQGLFDWH��
3HU�LO�FDPSLRQDPHQWR�GHL�SURGRWWL�HG�L�PHWRGL�GL�SURYD�VL�ID�ULIHULPHQWR�DL�PHWRGL�81,�HVLVWHQWL��

3HU� DGHVLYL� VL� LQWHQGRQR� L� SURGRWWL� XWLOL]]DWL� SHU� DQFRUDUH� XQ� SURGRWWR� DG� XQR� DWWLJXR�� LQ� IRUPD� SHUPDQHQWH��
UHVLVWHQGR�DOOH�VROOHFLWD]LRQL�PHFFDQLFKH��FKLPLFKH��HFF��GRYXWH�DOO
DPELHQWH�HG�DOOD�GHVWLQD]LRQH�G
XVR��
6RQR�LQFOXVL�QHO�SUHVHQWH�DUWLFROR�JOL�DGHVLYL�XVDWL�LQ�RSHUH�GL�ULYHVWLPHQWL�GL�SDYLPHQWL�H�SDUHWL�R�SHU�DOWUL�XVL�H�SHU�
GLYHUVL�VXSSRUWL��PXUDULR��WHUURVR��OHJQRVR��HFF����
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6RQR�HVFOXVL�JOL�DGHVLYL�XVDWL�GXUDQWH�OD�SURGX]LRQH�GL�SURGRWWL�R�FRPSRQHQWL��
2OWUH� D� TXDQWR� VSHFLILFDWR� QHO� SURJHWWR�� R� QHJOL� DUWLFROL� UHODWLYL� DOOD� GHVWLQD]LRQH� G
XVR�� VL� LQWHQGRQR� IRUQLWL�
ULVSRQGHQWL�DOOH�VHJXHQWL�FDUDWWHULVWLFKH��
 FRPSDWLELOLWj�FKLPLFD�FRQ�LO�VXSSRUWR�DO�TXDOH�HVVL�VRQR�GHVWLQDWL��

 GXUDELOLWj� DL� FLFOL� WHUPRLJURPHWULFL� SUHYHGLELOL� QHOOH� FRQGL]LRQL� GL� LPSLHJR� �FLRq� FRQ� XQ�GHFDGLPHQWR�GHOOH�FDUDWWHULVWLFKH�
PHFFDQLFKH�FKH�QRQ�SUHJLXGLFKLQR�OD�ORUR�IXQ]LRQDOLWj���

 GXUDELOLWj�DOOH�D]LRQL�FKLPLFR�ILVLFKH�GRYXWH�DG�DJHQWL�DJJUHVVLYL�SUHVHQWL�QHOO
DWPRVIHUD�R�QHOO
DPELHQWH�GL�GHVWLQD]LRQH��

 FDUDWWHULVWLFKH�PHFFDQLFKH�DGHJXDWH�DOOH�VROOHFLWD]LRQL�SUHYLVWH�GXUDQWH�O
XVR��

,O� VRGGLVIDFLPHQWR�GHOOH�SUHVFUL]LRQL�SUHGHWWH�VL� LQWHQGH�FRPSURYDWR�TXDQGR� LO�SURGRWWR� ULVSRQGH�DG�XQD�QRUPD�
81,� H�R� q� LQ� SRVVHVVR� GL� DWWHVWDWL� GL� FRQIRUPLWj�� LQ� ORUR� PDQFDQ]D� VL� ID� ULIHULPHQWR� DL� YDORUL� GLFKLDUDWL� GDO�
SURGXWWRUH�HG�DFFHWWDWL�GDOOD�'LUH]LRQH�GHL�/DYRUL��

7UDWWDPHQWR� SURWHWWLYR� ULDOFDOLQL]]DQWH� GHL� IHUUL� GL� DUPDWXUD�� ULSXOLWL� GD� SUHFHGHQWL� RSHUD]LRQL� GL� GHPROL]LRQH�GHO�
FRSULIHUUR� H� GDOO
HYHQWXDOH� UXJJLQH� FRQ� VDEELDWXUD� R�SXOL]LD�PHFFDQLFD�� /D�PDOWD�ELFRPSRQHQWH� VDUj� D� EDVH�GL�
SROLPHUL� LQ�GLVSHUVLRQH�DFTXRVD�� OHJDQWL� FHPHQWL]L� HG� LQLELWRUL� GL�FRUURVLRQH� ULVSRQGHQWH�DL� SULQFLSL� GHILQLWL� QHOOD�
81,� (1� ������� H� 81,� (1� �������� ,O� SURGRWWR� GHYH� ULVXOWDUH� UHVLVWHQWH� DOO
DFTXD�� DL� JDV� DJJUHVVLYL� SUHVHQWL�
QHOO
DWPRVIHUD��VYROJHQGR�XQ¶D]LRQH�SURWHWWLYD�HIILFDFH�VHFRQGR�JOL�VWDQGDUG�GHOOD�81,�(1�������GHOOD�VXSHUILFLH�
PHWDOOLFD�DOO
RVVLGD]LRQH��
$SSOLFD]LRQH� GD� XWLOL]]DUH� QHJOL� LQWHUYHQWL� GL� UHFXSHUR�� FRQVROLGDPHQWR� H� ULSULVWLQR� GL� RSHUH� LQ� FRQJORPHUDWR�
FHPHQWL]LR�DUPDWR��
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR��VL�ULQYLD�DOOD�VHJXHQWH�QRUPDWLYD�WHFQLFD��81,�(1��������81,�

(1����������81,�(1��������
7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�
QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��

&RQ� LO� WHUPLQH� )LEHU� 5HLQIRUFHG� 3RO\PHUV� �R� )53� R� PDWHULDOL� ILEURULQIRU]DWL� D� PDWULFH� SROLPHULFD� R�
VHPSOLFHPHQWH�PDWHULDOL�ILEURULQIRU]DWL��VL�LQGLFD�XQD�YDVWD�JDPPD�GL�PDWHULDOL�FRPSRVLWL��FRVWLWXLWL�GD�XQD�PDWULFH�
SROLPHULFD�GL� QDWXUD�RUJDQLFD�FRQ� OD�TXDOH�YLHQH� LPSUHJQDWR�XQ� ULQIRU]R� LQ� ILEUD�FRQWLQXD�FRQ�HOHYDWH�SURSULHWj�
PHFFDQLFKH��'L�UHFHQWH�VYLOXSSR�H�FRPPHUFLDOL]]D]LRQH�VRQR�LQYHFH�L�PDWHULDOL�FRPSRVLWL�RWWHQXWL�GD�XQD�PDWULFH�
LQRUJDQLFD��FRVWLWXLWD�GD�XQ�OHJDQWH�LGUDXOLFR�SR]]RODQLFR��H�GD�UHWL�GL�ILEUD��LQ�JHQHUH�FDUERQLR��

4XHVWH�PDOWH� VDUDQQR� LPSLHJDWH� LQ� WXWWH� TXHOOH� ODYRUD]LRQL� QHOO¶DPELWR� GHOOH� TXDOL� OD�PDOWD�� XQD� YROWD� LQGXULWD��
GRYUj�QRQ�VROR�SRVVHGHUH� L� UHTXLVLWL�GL� UHVLVWHQ]D� ORFDOL]]DWD�QHOOH� WUH�GLUH]LRQL�PD�GRYUj�DQFKH�PLJOLRUDUH�WDOH�
FDSDFLWj� GL� UHVLVWHQ]D��GRYUj� LQROWUH� HVVHUH� LQ� JUDGR� GL� ULGXUUH� LO� ULWLUR�� SHUFLz� VL� GRYUj� DVVLFXUDUH�XQD� WHVVLWXUD�
DOO¶LQWHUQR�D�PDJOLD�WULGLPHQVLRQDOH��
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/D�SUHSDUD]LRQH�DYYHUUj�PHGLDQWH�O¶XVR�GL�ILEUH��PHWDOOR��Q\ORQ�R�SROLSURSLOHQH�D�VWUXWWXUD�UHWLFRODUH�������PLFURQ��
SDUWLFRODUPHQWH�UHVLVWHQWL�FKH��GXUDQWH�OD�PLVFHOD]LRQH�GHJOL� LPSDVWL��VL�DSULUDQQR�GLVWULEXHQGRVL�XQLIRUPHPHQWH��
/D�ORUR�UHVLVWHQ]D�D�WUD]LRQH�GRYUj�DWWHVWDUVL�LQWRUQR�D�����1�FP��FRQ�DOOXQJDPHQWR�PDVVLPR�SULPD�GHOOD�URWWXUD�
LQWRUQR�DO���������PRGXOR�G¶HODVWLFLWj�LQWRUQR�D���������1�FP����
/H�ILEUH�GRYUDQQR�DYHUH�DOWUHVu�SURSULHWj�GL�LQHU]LD�FKLPLFD��LQ�PRGR�GD�SRWHU�HVVHUH�XWLOL]]DWH�VLD�LQ�DPELHQWL�DFLGL�FKH�
DOFDOLQL�� GRYUDQQR� HVVHUH� HVHQWL� GD� IHQRPHQL� GL� FRUURVLRQH� R� GHWHULRUDPHQWR�� GRYUDQQR� HVVHUH� DWRVVLFKH� H� LQ�
JUDGR�GL�QRQ�DOWHUDUH�OD�ODYRUDELOLWj�GHOOH�PDOWH��

&DUDWWHULVWLFKH�� 0DOWD� FHPHQWL]LD� D� UHDWWLYLWj� SR]]RODQLFD� ELFRPSRQHQWH� DG� HOHYDWD� GXWWLOLWj�� ILEURULQIRU]DWD��GD�
LPSLHJDUVL�LQ�XQR�VSHVVRUH�PDVVLPR�GL���PP��VLD�SHU�LO�ULQIRU]R�VWUXWWXUDOH�³DUPDWR´�GL�VXSSRUWL�LQ�PXUDWXUD��VLD�SHU�OD�
UDVDWXUD�GL�VXSHUILFL�LQ�FDOFHVWUX]]R��SLHWUD��PDWWRQL�H�WXIR��

/H�UHWL�LQ�ILEUD�GL�YHWUR�HG�L�WHVVXWL�XQLGLUH]LRQDOL�VRQR�SURGRWWL�D�PDWULFH�SROLPHULFD�FRQWLQXD�� ��*ODVV�)LEHU�
5HLQIRUFHG� 3RO\PHU��� VL� WUDWWD� GL� PDWHULDOL� FRPSRVLWL� HG� DQLVRWURSL�� GD� FXL� VL� RWWLHQH� XQ� FRPSRUWDPHQWR�
SUHYDOHQWHPHQWH�HODVWLFR�OLQHDUH�ILQR�DO�FROODVVR��
/H�ILEUH�GL�YHWUR�VRQR�XVDWH�SHU�OD�IDEEULFD]LRQH�GL�FRPSRVLWL�FKH�VL�GLVWLQJXRQR�SHU�O
HOHYDWD�UHVLVWHQ]D�DOOH�DOFDOL�
HG� XQ
HOHYDWD� GXUDELOLWj�� (VVH� VRQR� RWWHQXWH� SHU� ILODWXUD� D� FDOGR� GL� YHWUL� GL� LGRQHD� FRPSRVL]LRQH�
�JHQHUDOPHQWH�DOOXPLQR�ERUR�VLOLFDWL�� LQ� IXQ]LRQH�GHO� WLSR�GL�DSSOLFD]LRQH�H�GHOO¶DPELHQWH� LQ�FXL�GRYUj�RSHUDUH��,O�
WUDVIHULPHQWR� GHJOL� VIRU]L� GDOOD� PDWULFH� DOOD� ILEUD� YLHQH� PLJOLRUDWR� FRQ� O¶DXVLOLR� GL� ULYHVWLPHQWL� FKLPLFL��SUHYLR�
DQQHJDPHQWR�LQ�XQD�PDWULFH�FRVWLWXLWD�GD�UHVLQD�HSRVVLGLFD�FRQIRUPH�DOOD�QRUPD�81,�(1���������
3HU�OH�VXH�FDUDWWHULVWLFKH�OD�ILEUD�GL�YHWUR�q�UDFFRPDQGDWD�SHU�LO�ULQIRU]R�VWUXWWXUDOH�DUPDWR�GL�HGLILFL�LQ�PXUDWXUD�HG�
LQ�SDUWLFRODUH�SHU��
• HVHJXLUH�ULQIRU]L�VLVPLFL�GL�PDQXIDWWL�LQ�PXUDWXUD��SDUHWL��DUFKL��YROWH��H�VLPLOL���

• LQFUHPHQWDUH�OD�UHVLVWHQ]D�D�WDJOLR�GHL�SDUDPHQWL�PXUDUL��

• ULSULVWLQDUH�OH�IHVVXUD]LRQL�HVLVWHQWL�H�ULGULVWULEXLUH�JOL�VIRU]L��

• HVHJXLUH�FROOHJDPHQWL�WUDVYHUVDOL�WUD�SDUDPHQWL�PXUDUL��

6SHFLILFKH�JHRPHWULFKH�H�ILVLFKH�UDFFRPDQGDWH�5(7(�
 VSHVVRUH��ODPLQH��� ��PP�

 VH]LRQH�QRPLQDOH�GHOOD�VLQJROD�EDUUD�� ���PP��

 PDJOLD�� ��[���PP�

 WLSR�GL�ILEUD�� )LEUD�GL�9HWUR�$5��$OFDOLQR�UHVLVWHQWH��

 FRQWHQXWR�GL�]LUFRQLR�� ������

 WLSR�GL�UHVLQD�� 7HUPRLQGXUHQWH�GL�WLSR�YLQLOHVWHUH�HSRVVLGLFR�
�

7(66872�81,',5(=,21$/(� �),2&&+,���

 DUHD�HTXLYDOHQWH�GL�WHVVXWR�VHFFR�� ������PP�� � ��PP��
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 PDVVD�YROXPLFD�� �����J�FP��

 WLSR�GL�ILEUD�� 9HWUR�7\SH�(�

6SHFLILFKH�PHFFDQLFKH�UDFFRPDQGDWH�
5(7(�
 PRGXOR�HODVWLFR�D�WUD]LRQH�PHGLR�� ������03D�

 UHVLVWHQ]D�D�WUD]LRQH�GHOOD�VLQJROD�EDUUD�� ����.1�

 DOOXQJDPHQWR�D�URWWXUD�WUD]LRQH�� ������

7XWWH� OH� IRUQLWXUH�GL�PDWHULDOL�GD�XWLOL]]DUH�SHU� O
LQWHUYHQWR�GRYUDQQR� ULSRUWDUH�QHO�'RFXPHQWR�GL� WUDVSRUWR� �'G7��
O
LQGLFD]LRQH�GHO�&HUWLILFDWR�GL�,GRQHLWj�7HFQLFD�DOO
LPSLHJR��&,7��H�L�PDWHULDOL�GRYUDQQR�HVVHUH�PDUFDWL�VHFRQGR�LO�
VLVWHPD�DSSURYDWR�H�SXEEOLFDWR�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��
/H�IRUQLWXUH�HIIHWWXDWH�GD�XQ�FRPPHUFLDQWH�LQWHUPHGLR�GRYUDQQR�HVVHUH�DFFRPSDJQDWH�GD�GRFXPHQWR�GL�WUDVSRUWR�
GHO�FRPPHUFLDQWH��VXO�TXDOH�GRYUj�HVVHUH�ULSRUWDWD�HVSOLFLWD�DQQRWD]LRQH�FRQ�LQGLFD]LRQH�GHO�&,7�GL�TXDOLILFD]LRQH�
GHO�SURGRWWR��H�GD�FRSLD�GHL�GRFXPHQWL�ULODVFLDWL�GDO�3URGXWWRUH��GLFKLDUDWL�FRQIRUPL�DJOL�RULJLQDOL��
,�FRQWUROOL�GL�DFFHWWD]LRQH�LQ�FDQWLHUH�VXL�PDWHULDOL�)53��
 VDUDQQR�D�FXUD�GHO�'LUHWWRUH�GHL�ODYRUL��

 VDUDQQR�FDPSLRQDWL�QHOO¶DPELWR�GL�FLDVFXQ�ORWWR�GL�VSHGL]LRQH�H�ULJXDUGHUDQQR�WXWWL�L�ULQIRU]L�)53�RJJHWWR�GL�IRUQLWXUD��

 VDUDQQR�GL�WLSR�PHFFDQLFR�HG�HVHJXLWL�VXL�FDPSLRQL�UHDOL]]DWL�LQ�VLWX�FRQ�L�PDWHULDOL�EDVH�RJJHWWR�GL�IRUQLWXUD��

 OH�SURYH�PHFFDQLFKH�VDUDQQR�HIIHWWXDWH�GD�XQ�ODERUDWRULR�GL�FXL�DOO¶DUW�����GHO�'35�����������FRQ�FRPSURYDWD�HVSHULHQ]D�H�
GRWDWR� GL� VWUXPHQWD]LRQH� DGHJXDWD� SHU� SURYH� VX� )53�� LQ� XQ� WHPSR� ULWHQXWR� XWLOH� GDO� 'LUHWWRUH� GHL� /DYRUL� DL� ILQL�
GHOO¶DFFHUWDPHQWR�GHOOD�TXDOLWj�H�GHOOD�FRQIRUPLWj�DOOH�VSHFLILFKH�GL�SURJHWWR�GHL�ULQIRU]L�RJJHWWR�GL�IRUQLWXUD�H�FRPXQTXH�QRQ�
ROWUH����JLRUQL��

)HUPH� UHVWDQGR� OH� UHVSRQVDELOLWj�GHO�3URGXWWRUH�� LO�'LUHWWRUH�GHL�/DYRUL��SULPD�GHOOD�PHVVD� LQ�RSHUD��YHULILFKHUj�
FKH�WXWWL�L�SURGRWWL�RJJHWWR�GHOOD�IRUQLWXUD�ULVXOWLQR�DGHJXDWDPHQWH�PDUFKLDWL�H�ULILXWHUj�HYHQWXDOPHQWH�OH�IRUQLWXUH�
QRQ�FRQIRUPL��
$L� ILQL�GHOOD�ULQWUDFFLDELOLWj�GHL�SURGRWWL�� O¶$SSDOWDWRUH�GRYUj�DVVLFXUDUH� OD�FRQVHUYD]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�
DFFRPSDJQDPHQWR��XQLWDPHQWH�D�PDUFDWXUH�R�HWLFKHWWH�GL�ULFRQRVFLPHQWR�HG�DG�HYHQWXDOL�DQQRWD]LRQL�WUDVPHVVH�
GDO� 'LUHWWRUH� GHL� ODYRUL�� ILQR� DO� FRPSOHWDPHQWR� GHOOH� RSHUD]LRQL� GL� FROODXGR� VWDWLFR� H�� RYH� SUHYLVWR�� WHFQLFR�
DPPLQLVWUDWLYR��
�

,�ODWHUL]L�GD�LPSLHJDUH�SHU�ODYRUL�GL�TXDOVLDVL�JHQHUH��PDWWRQL��WHJROH��WDYHOOH��HFF���GRYUDQQR�DYHUH�FDUDWWHULVWLFKH�
ULVSRQGHQWL�DOOH�QRUPH�SHU�O¶DFFHWWD]LRQH�GL�FXL�DO�5�'�����QRYHPEUH�������Q��������DOOH�QRUPH�GL�FXL�DOO¶DOOHJDWR���
GHO�'�0�����PDJJLR�������H�DOOH�QRUPH�XQL�YLJHQWL��XQL�������������������HFF����
Ê�QHFHVVDULR�FKH� L� ODWHUL]L� VLDQR� LQ�SRVVHVVR�GL� SURSULHWj�QRQ�JHOLYH�� FRQ�XQD� UHVLVWHQ]D�YHULILFDWD�D�SDUWLUH�GD�
DOPHQR����FLFOL�DOWHUQDWL�GL�JHOR�H�GLVJHOR�HVHJXLWL�WUD�L������H�±����&��
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1RQ�GRYUDQQR�LQ�DOFXQ�FDVR�SUHVHQWDUH�QHOO¶LPSDVWR�RFFKL�ELDQFKL�GL�FDUERQDWR�GL�FDOFLR�R�GL�RVVLGR�GL�IHUUR��GDQQRVL�
SHU�OD�ULXVFLWD�GHOOH�RSHUH�H�SHU�OD�GXUDWD�QHO�WHPSR�GHOOR�VWHVVR�PDWHULDOH��
,�PDWWRQL�SLHQL�SHU�XVR�RUGLQDULR��RVVLD�SHU�PXUDWXUH�R�VLPLOL��GRYUDQQR�DYHUH�IRUPD�GL�SDUDOOHOHSLSHGR�UHJRODUH��
VHQ]D�LQJREEDWXUH�H�DOWHUD]LRQL�GHOOD�JHRPHWULD��VHFRQGR�OH�GLPHQVLRQL�81,�SUHYLVWH��FKH�VDUDQQR�SHUFLz�FRVWDQWL�
H�PRGXODUL��LQ�PRGR�GD�FRQVHQWLUH�O¶DJJUHJD]LRQH�SHU�OD�IRUPD]LRQH�GL�PXUDWXUH��VSDOOHWWH��SLDWWDEDQGH��HFF��
,�PDWWRQL�LQWHUL�SHU�SDUDPHQWR�D�YLVWD��VLDQR�HVVL�SLHQL�R�VHPLSLHQL��GRYUDQQR�DYHUH�IRUPD�HVWUHPDPHQWH�UHJRODUH�
LQ� UHOD]LRQH� DOOD� ORUR� FRPSRVL]LRQH�� DJJUHJD]LRQH� H� SHUPDQHQ]D� D� YLVWD� H� SHUFLz� GRYUDQQR� DYHUH� VXSHUILFLH�
FRPSOHWDPHQWH�LQWHJUD�H�SUHVHQWDUVL�GL�FRORUD]LRQH�XQLIRUPH��
,�PDWWRQL�IRUDWL��OH�YROWHUUDQH�H�L�WDYHOORQL�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�VXSHULRUL�D�
���NJ�SHU�FP���XQL��������������������
/H�WHJROH�SLDQH�R�FXUYH�SRWUDQQR�DYHUH�TXDOXQTXH�IRUPD�H�VHJXLUDQQR�OH�SUHVFUL]LRQL�GL�FDQWLHUH��(VVH�GRYUDQQR�
HVVHUH�HVDWWDPHQWH�FRPSRQLELOL�H�DVVHPEODELOL�OH�XQH�VXOOH�DOWUH��VHQ]D�FKH�VL�SUHVHQWLQR�DOWHUD]LRQL�JHRPHWULFKH�
GL�IRUPD�H�GL�GLPHQVLRQH��LQ�SDUWLFRODUH��SHU�TXDQWR�DWWLHQH�OH�WHJROH�DVVHPEODELOL��PHGLDQWH�VFDQDODWXUH�H�QDVHOOL�
�WLSR� OH� WHJROH� PDUVLJOLHVL��� GHYRQR� HVVHUH� DVVLFXUDWH� XQD� FRHUHQ]D� H� XQD� RPRJHQHLWj� URPDWLFD� VHFRQGR� OH�
SUHVFUL]LRQL�ULFKLHVWH��
/H�SURYH�GL�UHVLVWHQ]D�GRYUDQQR�YHULILFDUH�XQ�FDULFR�FRQFHQWUDWR�SRVWR�QHOOD�PH]]HULD�H�JUDGXDOPHQWH�FUHVFHQWH�
ILQR�DO�UDJJLXQJLPHQWR�GHL�����NJ��
/D� SURYD� DYYHUUj� DSSRJJLDQGR� OH� WHJROH� VX� GXH� OLVWHOOL� SRVWL� D� ��� PP� GDL� ERUGL� HVWUHPL� GHL� GXH� ODWL� FRUWL�� OD�
UHVLVWHQ]D� DOO¶XUWR� GRYUj� HVVHUH� YHULILFDWD� PHGLDQWH� XQD� SDOOD� GL� JKLVD� GHO� SHVR� GL� �� NJ�� ODVFLDWD� FDGHUH�
GDOO¶DOWH]]D�GL����FP��
/H�WHJROH�SLDQH�R�FXUYH�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�LPSHUPHDELOLWj��OD�TXDOH�DQGUj�YHULILFDWD�VRWWR�XQ�FDULFR�
GL����PP�GL�DFTXD�PDQWHQXWD�SHU����RUH��XQL�����������������

�

,� YHWUL�H� L� FULVWDOOL� LPSLHJDWL�QHJOL� LQWHUYHQWL�GL� UHVWDXUR�GRYUDQQR� ULVSHWWDUH� OH�GLPHQVLRQL�VSHFLILFDWH�QHL�SURJHWWL�
�FRQ�O¶XWLOL]]R�GL�YHWUR�FDPHUD��HG�HVVHUH�GHO�WLSR�DQWLQIRUWXQLVWLFR��
,Q�SDUWLFRODUH��L�YHWUL�ULVSRQGHUDQQR�DOOH�QRUPH�XQL������������������������������H�SRWUDQQR�HVVHUH��
 YHWUR�GRSSLR�GL�VSHVVRUH���������PP��

 PH]]R�FULVWDOOR�GL�VSHVVRUH�����PP��

 FULVWDOOR�GL�VSHVVRUH��������PP��

,�YHWUL�GRYUDQQR�LQROWUH�FRQVHUYDUH�XQR�VSHVVRUH�FRVWDQWH�H�XQD�FDOLEUDWXUD�DGHJXDWD�DOO¶XVR�VSHFLILFR�FKH�VH�QH�
GRYUj� IDUH�� GRYUDQQR�HVVHUH�GL� SULPD�TXDOLWj�� SUHVHQWDUH� FDUDWWHUL� GL� WUDVSDUHQ]D�H�XQLIRUPLWj�H�HVVHUH�SULYL� GL�
GLIHWWL�TXDOL�FDYLOODWXUH��DOYHRODWXUH��VRIILDWXUH��SDUWLFHOOH�UHVLGXH��PDFFKLH�H�RJQL�DOWUR�GLIHWWR�YLVLELOH�R�LQYLVLELOH�PD�
FRPXQTXH�GDQQRVR�DOO¶XVR��
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3HU� YHWUL� ODYRUDWL� D� ULOLHYR�H� VWDPSDWL�R�SHU� YHWUL� UHDOL]]DWL�DOO¶DQWLFD�� OD� YDOXWD]LRQH�GHOOD�TXDOLWj� VDUj�DIILGDWD�LQ�
FDQWLHUH� DO� GLUHWWRUH� GHL� ODYRUL�� WDOL� YHWUL� SRWUDQQR� SUHVHQWDUH� VXSHUILFLH� OXFLGD� R� SRWUDQQR� HVVHUH� GLVSRVWL� FRQ�
ODYRUD]LRQL�VXSHUILFLDOL�TXDOL�VDEELDWXUD��DPLGDWXUD��HFF��
,Q�UHOD]LRQH�DOOH�SUHVWD]LRQL��L�YHWUL�SRWUDQQR�HVVHUH��QRUPDOL��WHPSHUDWL��VWUDWLILFDWL�R�FULVWDOOL��
,�YHWUL�SLDQL�QRUPDOL�VDUDQQR�DGRSHUDWL�VLQJRODUPHQWH�R�LQ�YHWURFDPHUD��RVVLD�VDUDQQR�FRVWLWXLWL�GD�GXH�ODVWUH�GL�
YHWUR��GL�VSHVVRUH�GLVSRVWR� LQ�SURJHWWR��XQLWH� OXQJR� LO�SHULPHWUR�FRQ� LQWHUSRVL]LRQH�GL�GLVWDQ]LDWRUH�H�DGHVLYL�� LQ�
PDQLHUD� GD� IRUPDUH� XQD� R� SL�� LQWHUFDSHGLQL� FRQWHQHQWL� DULD� R� JDV� GLVLGUDWDWL�� H� ULVSRQGHUDQQR� DOOH� QRUPH� XQL�
������
,�YHWUL�WHPSHUDWL�ULVSRQGHUDQQR�DOOH�QRUPH�XQL�������
,�YHWUL�SLDQL�VWUDWLILFDWL�FRQ�SURSULHWj�DQWLVIRQGDPHQWR�ULVSRQGHUDQQR�DOOH�QRUPH�XQL����������TXHOOL�DQWLSURLHWWLOH�
LQYHFH�DOOH�QRUPH�OH�XQL����������
�

,�PDWHULDOL� LPSHUPHDELOL]]DQWL�SRWUDQQR�HVVHUH�ELWXPL��FDUWRQIHOWUL�ELWXPDWL�� IRJOL�H�PDQWL�ELWXPLQRVL�SUHIDEEULFDWL��
YHUQLFL�ELWXPLQRVH��JXDLQH�LQ�39&��
,O�WLSR�GL�PDWHULDOH��OH�PRGDOLWj�GL�SRVD�H�LO�OXRJR�LQ�FXL�PHWWHUOL�LQ�RSHUD�VDUDQQR�GLVSRVWL�GDOOD�GLUH]LRQH�ODYRUL�LQ�
UHOD]LRQH�DOOH�SDUWLFRODUL�FLUFRVWDQ]H�H�DOOH�SDUWLFRODUL�FDUDWWHULVWLFKH�GHOOH�SDUWL�GD�VDOYDJXDUGDUH��
7XWWL� L� PDWHULDOL� GRYUDQQR� ULVSRQGHUH� D� QRUPH� VSHFLILFKH�� GRYUDQQR� HVVHUH� GL� SULPD� TXDOLWj� H� QRQ� GRYUDQQR�
SUHVHQWDUH�DOWHUD]LRQL��GHIRUPD]LRQL�� WDJOL�H�RJQL�DOWUR�YL]LR�FKH�QH�SUHJLXGLFKL� O¶HIILFDFLD�H� OD�GXUDWD�QHO� WHPSR��
'RYUDQQR� LQROWUH� HVVHUH� VRWWRSRVWL� D� WXWWH� OH� SURYH� ULFKLHVWH� H� SUHVFULWWH� GDOOH� QRUPH� XQL� ������ ������ LQ�
UHOD]LRQH� DO� SXQ]RQDPHQWR�� DOOD� UHVLVWHQ]D� DL� FLFOL� WHUPLFL�� DOOD� IOHVVLELOLWj�� DOOD� UHVLVWHQ]D� D� WUD]LRQH�� DOOR�
VFRUULPHQWR�D�FDOGR��DOOD�LPSHUPHDELOLWj�DOO¶DFTXD�H�DOOD�ODFHUD]LRQH��
6DUj� FXUD� GHOO¶DSSDOWDWRUH�DVVLFXUDUQH� OD� FRQVHUYD]LRQH� H� LO� FRUUHWWR�XVR�� D� SDUWLUH�GDOO¶RVVHUYDQ]D�VFUXSRORVD�GL�WXWWH�
OH�LQGLFD]LRQL�ULSRUWDWH�VXOOH�VFKHGH�WHFQLFKH�GHL�PDWHULDOL�H�GHOOH�GLVSRVL]LRQL�GL�FDQWLHUH��
�

,� ELWXPL� GRYUDQQR� ULVSRQGHUH� DOOH� QRUPH� XQL� ����� H�� VH� FDULFDWL� FRQ� SROYHUL� LQRUJDQLFKH� R� FRQ� ILEUH� D� HIIHWWR�
ULQIRU]DQWH�DOOH�QRUPH�XQL�������������������
'RYUDQQR�HVVHUH�IRUQLWL�LQ�FRQWHQLWRUL�VLJLOODWL�VXL�TXDOL�VDUDQQR�ULSRUWDWH�EHQH�LQ�YLVWD�OD�GDWD�GL�IRUPD]LRQH�H�OD�GDWD�
GL�VFDGHQ]D��LQ�PRGR�GD�DVVLFXUDUH�OH�SUHVWD]LRQL�SUHYLVWH��
�

,�FDUWRQIHOWUL�H�L�FDUWRQIHOWUL�ELWXPDWL�VDUDQQR�FRVWLWXLWL�GD�IHOWUL�GL�ILEUH�GL�FDUWD��
,� FDUWRQIHOWUL� ELWXPDWL� VDUDQQR� LPSUHJQDWL� H� FLOLQGUDWL� GL� ELWXPH� RSSXUH� VROR� ULFRSHUWL� GL� ELWXPH�� DQFKH� FRQ�
O¶HYHQWXDOH�LQVHULPHQWR�GL�SLFFROH�VFDJOLH�H�GL�SROYHUH�GL�PDWHULDOH�PLQHUDOH��ULVSRQGHUDQQR�DOOH�QRUPH�XQL�������
�����������H�VL�SUHVHQWHUDQQR�FRPSOHWDPHQWH�LQWHJUL��FRQ�VXSHUILFLH�SLDQD�GL�FRORUH�QHUR��
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,�FDUWRQIHOWUL�GRYUDQQR�JDUDQWLUH�OH�FDUDWWHULVWLFKH�GHVFULWWH�LQ�WDEHOOD��

&DUWRQIHOWUR�

7LSR� 3HVR�D�PF��J�� &RQWHQXW�R�GL�
ODQD�

����

&RQWHQXW�R�GL�
FRWRQH��MXWD� H�
DOWUH�ILEUH
� WHVVLOL�
QDWXUDOL�����

8PLGLWj�
����

3RWHUH� GL�
DVVRUELPHQWR�
LQ� ROLR� GL�
DQWUDFHQH�����

&DULFR�GL�
URWWXUD� � D�
WUD]LRQH� QHO�
VHQVR�
ORQJLWXGLQDOH�
GHOOH�ILEUH�VX�
VWULVFLD�
��?WLPHV����
PP��NJ��

���� ��������� ��� ��� �� ���� ������

���� ��������� ��� ��� �� ���� ������

���� ��������� ��� ��� �� ���� ������
�

,�IRJOL�H�L�PDQWL�ELWXPLQRVL�VDUDQQR�FRVWLWXLWL�GD�PHPEUDQH�R�JXDLQH�ULQIRU]DWH�FRQ�ILEUH�GL�YHWUR�R�FRQ�PDWHULDOH�
VLQWHWLFR�� ROWUH� DO� ELWXPH� VL� SRWUDQQR� XWLOL]]DUH� LQ� FRPELQD]LRQH� DQFKH� UHVLQH� VLQWHWLFKH�� FRQ� O¶RWWHQLPHQWR� GL�
PHPEUDQH�SROLPHUR�ELWXPLQRVH�R�HODVWRPHUR�ELWXPLQRVH��
/D�IDFFLD� LQ�YLVWD�SRWUj�HVVHUH�ULYHVWLWD�FRQ�IRJOL�GL�DOOXPLQLR�R�GL�UDPH�GL�VSHVVRUH�PLQLPR���������PP�RSSXUH�
FRQ� IUDPPHQWL�GL� DUGHVLD�� GL�JUDQLJOLD�GL�PDUPR�R�GL� TXDU]R� �GHWWH�JHQHUDOPHQWH� JXDLQH�DUGHVLDWH��� LQ�WDO� FDVR�
ULVSRQGHUDQQR�DOOH�QRUPH�XQL����������������������������������������������������
�

/H�YHUQLFL�ELWXPLQRVH�VDUDQQR�RWWHQLELOL�GD�ELWXPL�PHVFRODWL�D�VROYHQWL�RUJDQLFL�FKH�QH�PLJOLRUHUDQQR� OD� IOXLGLWj��
SRWUDQQR�SUHVHQWDUH�DOWUHVu�SROYHUL�GL�DOOXPLQLR�R�YHUQLFL�VLQWHWLFKH�FRQ�HIIHWWR�SLJPHQWDQWH��9HUUDQQR�LPSLHJDWH�SHU�
SURWHJJHUH�L�PDQWL�ELWXPLQRVL��

/D� SRVD� LQ� RSHUD� GL� TXDOVLDVL� PDWHULDOH�� DSSDUHFFKLR� R� PDQXIDWWR�� FRQVLVWHUj� LQ� JHQHUH� QHO� VXR� SUHOHYDPHQWR�GDO�
OXRJR�GL�GHSRVLWR��QHO�VXR�WUDVSRUWR�LQ�VLWR��LQWHQGHQGRVL�FRQ�FLz�WDQWR�LO�WUDVSRUWR�LQ�SLDQR�R�LQ�SHQGHQ]D��FKH� LO�
VROOHYDPHQWR� LQ� DOWR�R� OD� GLVFHVD� LQ� EDVVR�� LO� WXWWR� HVHJXLWR� FRQ� TXDOVLDVL� VXVVLGLR� R�PH]]R�PHFFDQLFR�� RSHUD�
SURYYLVLRQDOH��HFF����QRQFKp�QHO�FROORFDPHQWR�QHO�OXRJR�HVDWWR�GL�GHVWLQD]LRQH��D�TXDOXQTXH�DOWH]]D�R�SURIRQGLWj�
HG� LQ�TXDOVLDVL� SRVL]LRQH��HG� LQ� WWWH� OH�RSHUH�FRQVHJXHQWL� �WDJOL�GL�VWUXWWXUH�� ILVVDJJLR�� DGDWWDPHQWL��VWXFFDWXUH�H�
ULGX]LRQL�LQ�SULVWLQR���
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/
$SSDOWDWRUH�KD� O
REEOLJR�GL�HVHJXLUH� LO� FROORFDPHQWR�GL�TXDOVLDVL�RSHUD�RG�DSSDUHFFKLR�FKH�JOL� YHQJD�RUGLQDWR�
GDOOD�'LUH]LRQH�GHL�/DYRUL��DQFKH�VH�IRUQLWL�GD�DOWUH�'LWWH��
,O�FROORFDPHQWR�LQ�RSHUD�GRYUj�HVHJXLUVL�FRQ�WXWWH�OH�FXUH�H�FDXWHOH�GHO�FDVR��LO�PDWHULDOH�R�PDQXIDWWR�GRYUj�HVVHUH�
FRQYHQLHQWHPHQWH�SURWHWWR��VH�QHFHVVDULR��DQFKH�GRSR�FROORFDWR��HVVHQGR� O
$SSDOWDWRUH�XQLFR� UHVSRQVDELOH�GHL�
GDQQL� GL� TXDOVLDVL�JHQHUH�FKH�SRWHVVHUR�HVVHUH�DUUHFDWL� DOOH� FRVH�SRVWH� LQ�RSHUD��DQFKH�GDO� VROR� WUDIILFR�GHJOL�
RSHUDL� GXUDQWH� H� GRSR� O
HVHFX]LRQH� GHL� ODYRUL�� VLQR� DO� ORUR� WHUPLQH� H� FRQVHJQD�� DQFKH� VH� LO� SDUWLFRODUH�
FROORFDPHQWR� LQ� RSHUD� VL� VYROJH� VRWWR� OD� VRUYHJOLDQ]D� H� DVVLVWHQ]D� GHO� SHUVRQDOH� GL� DOWUH� 'LWWH�� IRUQLWULFL� GHO�
PDWHULDOH�R�GHO�PDQXIDWWR��
�

/H�FRVWUX]LRQL�LQ�PXUDWXUD�GHYRQR�HVVHUH�UHDOL]]DWH�QHO�ULVSHWWR�GL�TXDQWR�FRQWHQXWR�QHO�'�0�����JHQQDLR������H�
VPL�H�UHODWLYD�QRUPDWLYD�WHFQLFD�YLJHQWH��
�

/
DFTXD�H�OD�VDEELD�SHU�OD�SUHSDUD]LRQH�GHJOL�LPSDVWL�GHYRQR�SRVVHGHUH�L�UHTXLVLWL�H�OH�FDUDWWHULVWLFKH�WHFQLFKH�GL�
FXL�DJOL�DUWLFROL�� ��H�� ���
/
LPSLHJR�GL�PDOWH�SUHPLVFHODWH�H�SUHPLVFHODWH�SURQWH�q�FRQVHQWLWR��SXUFKp�RJQL�IRUQLWXUD�VLD�DFFRPSDJQDWD�GD�XQD�
GLFKLDUD]LRQH�GHO�IRUQLWRUH�DWWHVWDQWH�LO�JUXSSR�GHOOD�PDOWD��LO�WLSR�H�OD�TXDQWLWj�GHL�OHJDQWL�H�GHJOL�HYHQWXDOL�DGGLWLYL��
2YH�LO�WLSR�GL�PDOWD�QRQ�ULHQWUL�WUD�TXHOOL�DSSUHVVR�LQGLFDWL�LO�IRUQLWRUH�GRYUj�FHUWLILFDUH�FRQ�SURYH�XIILFLDOL�DQFKH�OH�
FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�GHOOD�PDOWD�VWHVVD��
/H�PRGDOLWj� SHU� OD� GHWHUPLQD]LRQH� GHOOD� UHVLVWHQ]D� D� FRPSUHVVLRQH� GHOOH�PDOWH� QRQ� GHYRQR� HVVHUH� GLIIRUPL�D�
TXDQWR�ULSRUWDWR�QHO�'�0�����JHQQDLR������H�DOOD�&LUFRODUH���IHEEUDLR�������Q�������
,� WLSL�GL�PDOWD�H�OH� ORUR�FODVVL�VRQR�GHILQLWL� LQ�UDSSRUWR�DOOD�FRPSRVL]LRQH�LQ�YROXPH��PDOWH�GL�GLYHUVH�SURSRU]LRQL�
QHOOD� FRPSRVL]LRQH� FRQIH]LRQDWH� DQFKH� FRQ� DGGLWLYL�� SUHYHQWLYDPHQWH� VSHULPHQWDWH�� SRVVRQR� HVVHUH� ULWHQXWH�
HTXLYDOHQWL�D�TXHOOH�LQGLFDWH�TXDORUD�OD�ORUR�UHVLVWHQ]D�PHGLD�D�FRPSUHVVLRQH�ULVXOWL�QRQ�LQIHULRUH�DL�YDORUL�GL�FXL�DO�
'�0�����JHQQDLR�������
/D�PDOWD�SHU�PXUDWXUD�SRUWDQWH�GHYH�JDUDQWLUH�SUHVWD]LRQL�DGHJXDWH�DO�VXR� LPSLHJR� LQ� WHUPLQL�GL�GXUDELOLWj�H�GL�
SUHVWD]LRQL� PHFFDQLFKH� H� GHYH� HVVHUH� FRQIRUPH� DOOD� QRUPD� DUPRQL]]DWD� 81,� (1� ����� �� H�� VHFRQGR� TXDQWR�
VSHFLILFDWR�DOOD�OHWWHUD�$�GHO�SXQWR������GHO�'�0�����JHQQDLR�������UHFDUH�OD�0DUFDWXUD�&(��VHFRQGR�LO�VLVWHPD�GL�
DWWHVWD]LRQH�GHOOD�FRQIRUPLWj�LQGLFDWR�QHOOD�7DEHOOD�������,,�GHO�PHGHVLPR�'�0��

1HOOD� FRVWUX]LRQH� GHOOH� PXUDWXUH� LQ� JHQHUH� YHUUj� FXUDWD� OD� SHUIHWWD� HVHFX]LRQH� GHJOL� VSLJROL�� GHOOH� YROWH��
SLDWWDEDQGH��DUFKL��H�YHUUDQQR�ODVFLDWL�WXWWL�L�QHFHVVDUL�LQFDYL��VIRQGL��FDQQH�H�IRUL�SHU��
 ULFHYHUH�OH�FKLDYL�HG�L�FDSLFKLDYL�GHOOH�YROWH��JOL�DQFRUDJJL�GHOOH�FDWHQH�H�GHOOH�WUDYL�D�GRSSLR�7��OH�WHVWDWH�GHOOH�WUDYL��GL�
OHJQR��GL�IHUUR���OH�SLHWUH�GD�WDJOLR�H�TXDQWR�DOWUR�QRQ�YHQJD�PHVVR�LQ�RSHUD�GXUDQWH�OD�IRUPD]LRQH�GHOOH�PXUDWXUH��
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 LO�SDVVDJJLR�GHOOH�FDQDOL]]D]LRQL�YHUWLFDOL��WXEL�SOXYLDOL��GHOO
DFTXD�SRWDELOH��FDQQH�GL�VWXIH�H�FDPLQL��VFDULFR�DFTXD�XVDWD��
LPPRQGL]LH��HFF����

 LO�SDVVDJJLR�GHOOH�FRQGXWWXUH�HOHWWULFKH��GL�WHOHIRQL�H�GL�LOOXPLQD]LRQH��

 OH�LPSRVWH�GHOOH�YROWH�H�GHJOL�DUFKL��

 JOL�]RFFROL��GLVSRVLWLYL�GL�DUUHVWR�GL�SRUWH�H�ILQHVWUH��]DQFKH��VRJOLH��IHUULDWH��ULQJKLHUH��GDYDQ]DOL��HFF��

4XDQWR�GHWWR��LQ�PRGR�FKH�QRQ�YL�VLD�PDL�ELVRJQR�GL�VFDOSHOODUH�OH�PXUDWXUH�JLj�HVHJXLWH��
/D�FRVWUX]LRQH�GHOOH�PXUDWXUH�GHYH�LQL]LDUVL�H�SURVHJXLUH�XQLIRUPHPHQWH��DVVLFXUDQGR�LO�SHUIHWWR�FROOHJDPHQWR�VLD�
FRQ�OH�PXUDWXUH�HVLVWHQWL��VLD�IUD�OH�SDUWL�GL�HVVH��
,� PDWWRQL�� SULPD� GHO� ORUR� LPSLHJR�� GRYUDQQR� HVVHUH� EDJQDWL� ILQR� D� VDWXUD]LRQH� SHU� LPPHUVLRQH� SUROXQJDWD� LQ�
DSSRVLWL�EDJQDUROL�H�PDL�SHU�DVSHUVLRQH��
(VVL�GRYUDQQR�PHWWHUVL� LQ�RSHUD�FRQ� L�JLXQWL�DOWHUQDWL�HG� LQ�FRUVL�EHQ� UHJRODUL�H�QRUPDOL�DOOD�VXSHUILFLH�HVWHUQD��
VDUDQQR� SRVDWL� VRSUD� XQ� DEERQGDQWH� VWUDWR� GL� PDOWD� H� SUHPXWL� VRSUD� GL� HVVR� LQ� PRGR� FKH� OD� PDOWD� ULIOXLVFD�
DOO
LQJLUR�H�ULHPSLD�WXWWH�OH�FRQQHVVXUH��
/D�ODUJKH]]D�GHL�JLXQWL�QRQ�GRYUj�HVVHUH�PDJJLRUH�GL�RWWR�Qp�PLQRUH�GL���PP��
,�JLXQWL�QRQ�YHUUDQQR�UDEERFFDWL�GXUDQWH�OD�FRVWUX]LRQH�SHU�GDUH�PDJJLRUH�SUHVD�DOO
LQWRQDFR�RG�DOOD�VWXFFDWXUD�FRO�
IHUUR��
/H�PDOWH�GD� LPSLHJDUVL�SHU� OD�HVHFX]LRQH�GHOOH�PXUDWXUH�GRYUDQQR�HVVHUH�SDVVDWH�DO�VHWDFFLR�SHU�HYLWDUH�FKH�L�
JLXQWL�IUD�L�PDWWRQL�ULHVFDQR�VXSHULRUL�DO�OLPLWH�GL�WROOHUDQ]D�ILVVDWR��
/H�PXUDWXUH�GL�ULYHVWLPHQWR�VDUDQQR�IDWWH�D�FRUVL�EHQH�DOOLQHDWL�H�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�FROOHJDWH�FRQ�
OD�SDUWH�LQWHUQD��
6H� OD�PXUDWXUD�GRYHVVH�HVHJXLUVL�FRQ�SDUDPHQWR�D�YLVWD� �FRUWLQD��VL�GRYUj�DYHUH�FXUD�GL�VFHJOLHUH�SHU� OH� IDFFH�
HVWHUQH�L�PDWWRQL�GL�PLJOLRUH�FRWWXUD��PHJOLR�IRUPDWL�H�GL�FRORUH�SL��XQLIRUPH��GLVSRQHQGROL�FRQ�SHUIHWWD�UHJRODULWj�H�
ULFRUUHQ]D�QHOOH�FRQQHVVXUH�RUL]]RQWDOL��DOWHUQDQGR�FRQ�SUHFLVLRQH�L�JLXQWL�YHUWLFDOL��
,Q�TXHVWR�JHQHUH�GL�SDUDPHQWR�L�JLXQWL�QRQ�GRYUDQQR�DYHUH�ODUJKH]]D�PDJJLRUH�GL���PP�H��SUHYLD�ORUR�UDVFKLDWXUD�
H�SXOLWXUD��GRYUDQQR�HVVHUH�SURILODWH�FRQ�PDOWD� LGUDXOLFD�R�GL�FHPHQWR��GLOLJHQWHPHQWH�FRPSUHVVH�H� OLVFLDWH�FRQ�
DSSRVLWR�IHUUR��VHQ]D�VEDYDWXUD��
/H�VRUGLQH��JOL�DUFKL��OH�SLDWWDEDQGH�H�OH�YROWH�GRYUDQQR�HVVHUH�FRVWUXLWH�LQ�PRGR�FKH�L�PDWWRQL�VLDQR�VHPSUH�GLVSRVWL�
LQ�GLUH]LRQH�QRUPDOH�DOOD�FXUYD�GHOO
LQWUDGRVVR�H�OD�ODUJKH]]D�GHL�JLXQWL�QRQ�GRYUj�PDL�HFFHGHUH�L���PP�DOO
LQWUDGRVVR�
H����PP�DOO
HVWUDGRVVR��
$OO
LQQHVWR� FRQ� PXUL� GD� FRVWUXLUVL� LQ� WHPSR� VXFFHVVLYR� GRYUDQQR� HVVHUH� ODVFLDWH� RSSRUWXQH� DPPRUVDWXUH� LQ�
UHOD]LRQH�DO�PDWHULDOH�LPSLHJDWR��
,� ODYRUL� GL�PXUDWXUD�� TXDOXQTXH� VLD� LO� VLVWHPD� FRVWUXWWLYR�DGRWWDWR�� GHEERQR� HVVHUH� VRVSHVL� QHL� SHULRGL� GL� JHOR��
GXUDQWH�L�TXDOL�OD�WHPSHUDWXUD�VL�PDQWHQJD��SHU�PROWH�RUH��DO�GLVRWWR�GL�]HUR�JUDGL�FHQWLJUDGL��
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4XDQGR�LO�JHOR�VL�YHULILFKL�VROR�SHU�DOFXQH�RUH�GHOOD�QRWWH��OH�RSHUH�LQ�PXUDWXUD�RUGLQDULD�SRVVRQR�HVVHUH�HVHJXLWH�
QHOOH� RUH�PHQR� IUHGGH� GHO� JLRUQR�� SXUFKp� DO� GLVWDFFR� GHO� ODYRUR� YHQJDQR� DGRWWDWL� RSSRUWXQL� SURYYHGLPHQWL� SHU�
GLIHQGHUH�OH�PXUDWXUH�GDO�JHOR�QRWWXUQR��
/H�LPSRVWDWXUH�SHU�OH�YROWH��JOL�DUFKL��HFF��GHYRQR�HVVHUH�ODVFLDWH�QHOOH�PXUDWXUH�VLD�FRQ�JOL�DGGHQWHOODWL�G
XVR��VLD�
FRQ� LO� FRVWUXLUH� O
RULJLQH� GHOOH� YROWH� H� GHJOL� DUFKL� D� VEDO]R� PHGLDQWH� OH� GHELWH� VDJRPH�� VHFRQGR� TXDQWR�YHUUj�
SUHVFULWWR��
/D�'LUH]LRQH�GHL�/DYRUL�VWHVVD�SRWUj�RUGLQDUH�FKH�VXOOH�DSHUWXUH�GL�YDQL��GL�SRUWH�H�ILQHVWUH�VLDQR�FROORFDWL�GHJOL�
DUFKLWUDYL� �FHPHQWR� DUPDWR�� DFFLDLR�� FRQ� GLPHQVLRQL� FKH� VDUDQQR� ILVVDWH� LQ� UHOD]LRQH� DOOD� OXFH� GHL� YDQL�� DOOR�
VSHVVRUH�GHO�PXUR�HG�DO�VRYUDFFDULFR��
1HO� SXQWR� GL� SDVVDJJLR� IUD� OH� IRQGD]LRQL� HQWUR� WHUUD� H� OD� SDUWH� IXRUL� WHUUD� VDUj� HVHJXLWR� XQ� RSSRUWXQR� VWUDWR�
�LPSHUPHDELOH��GUHQDQWH��HFF���FKH�LPSHGLVFD�OD�ULVDOLWD�SHU�FDSLOODULWj��

&RVWUX]LRQL� LQ�PXUDWXUD� RUGLQDULD�� DG�RJQL�SLDQR�GHYH�HVVHUH�UHDOL]]DWR�XQ�FRUGROR�FRQWLQXR�DOO
LQWHUVH]LRQH�WUD�
VRODL�H�SDUHWL��
,�FRUGROL�GHEERQR�DYHUH�DOWH]]D�PLQLPD�SDUL�DOO
DOWH]]D�GHO�VRODLR�H� ODUJKH]]D�DOPHQR�SDUL�D�TXHOOD�GHO�PXUR��q�
FRQVHQWLWR�XQ�DUUHWUDPHQWR�PDVVLPR�GL���FP�GDO� ILOR�HVWHUQR��/
DUPDWXUD�FRUUHQWH�QRQ�GHYH�HVVHUH� LQIHULRUH�D���

FP���OH�VWDIIH�GHEERQR�DYHUH�GLDPHWUR�QRQ�LQIHULRUH�D���PP�HG�LQWHUDVVH�QRQ�VXSHULRUH�D����FP��7UDYL�PHWDOOLFKH�
R�SUHIDEEULFDWH�FRVWLWXHQWL�L�VRODL�GHEERQR�HVVHUH�SUROXQJDWH�QHO�FRUGROR�SHU�DOPHQR�OD�PHWj�GHOOD�VXD�ODUJKH]]D�H�
FRPXQTXH�SHU�QRQ�PHQR�GL����FP�HG�DGHJXDWDPHQWH�DQFRUDWH�DG�HVVR��
,Q�FRUULVSRQGHQ]D�GL�LQFURFL�G
DQJROR�WUD�GXH�SDUHWL�SHULPHWUDOL�VRQR�SUHVFULWWH��VX�HQWUDPEH�OH�SDUHWL��]RQH�GL�SDUHWH�
PXUDULD�GL�OXQJKH]]D�QRQ�LQIHULRUH�D���P��FRPSUHVR�OR�VSHVVRUH�GHO�PXUR�WUDVYHUVDOH��
$O�GL�VRSUD�GL�RJQL�DSHUWXUD�GHYH�HVVHUH�UHDOL]]DWR�XQ�DUFKLWUDYH�UHVLVWHQWH�D�IOHVVLRQH�HIILFDFHPHQWH�DPPRUVDWR�
DOOD�PXUDWXUD��
&RVWUX]LRQL�LQ�PXUDWXUD�DUPDWD��JOL�DUFKLWUDYL�VRSUDVWDQWL�OH�DSHUWXUH�SRVVRQR�HVVHUH�UHDOL]]DWL�LQ�PXUDWXUD�DUPDWD��
/H�EDUUH�GL�DUPDWXUD�GHEERQR�HVVHUH�HVFOXVLYDPHQWH�GHO�WLSR�DG�DGHUHQ]D�PLJOLRUDWD�H�GHEERQR�HVVHUH�DQFRUDWH�
LQ�PRGR� DGHJXDWR� DOOH�HVWUHPLWj�PHGLDQWH� SLHJDWXUH� DWWRUQR� DOOH� EDUUH� YHUWLFDOL�� ,Q� DOWHUQDWLYD� SRVVRQR� HVVHUH�
XWLOL]]DWH��SHU�OH�DUPDWXUH�RUL]]RQWDOL��DUPDWXUH�D�WUDOLFFLR�R�FRQIRUPDWH�LQ�PRGR�GD�JDUDQWLUH�DGHJXDWD�DGHUHQ]D�
HG�DQFRUDJJLR��
/D� SHUFHQWXDOH� GL� DUPDWXUD� RUL]]RQWDOH�� FDOFRODWD� ULVSHWWR� DOO
DUHD� ORUGD� GHOOD� PXUDWXUD�� QRQ� SXz� HVVHUH�
LQIHULRUH�DOOR���������Qp�VXSHULRUH�DOOR�������
3DUDSHWWL�HG�HOHPHQWL�GL�FROOHJDPHQWR�WUD�SDUHWL�GLYHUVH�GHEERQR�HVVHUH�EHQ�FROOHJDWL�DOOH�SDUHWL�DGLDFHQWL��
JDUDQWHQGR�OD�FRQWLQXLWj�GHOO
DUPDWXUD�RUL]]RQWDOH�H��RYH�SRVVLELOH��GL�TXHOOD�YHUWLFDOH��
$JOL�LQFURFL�GHOOH�SDUHWL�SHULPHWUDOL�q�SRVVLELOH�GHURJDUH�GDO�UHTXLVLWR�GL�DYHUH�VX�HQWUDPEH�OH�SDUHWL�]RQH�GL�SDUHWH�
PXUDULD�GL�OXQJKH]]D�QRQ�LQIHULRUH�D���P��
�
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3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�QHO�SUHVHQWH�DUWLFROR�� OH�PRGDOLWj�HVHFXWLYH�GHYRQR�HVVHUH�
FRQIRUPL�DOOH�LQGLFD]LRQL�GHOOD�QRUPDWLYD�FRQVROLGDWD��
7XWWL� L� SURGRWWL�H�R�PDWHULDOL�GL� FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�
VHFRQGR�OD�QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��

/H�PXUDWXUH�FRVWLWXLWH�GDOO
DVVHPEODJJLR�RUJDQL]]DWR�HG�HIILFDFH�GL�HOHPHQWL�H�PDOWD�SRVVRQR�HVVHUH�D�VLQJROR�
SDUDPHQWR��VH�OD�SDUHWH�q�VHQ]D�FDYLWj�R�JLXQWL�YHUWLFDOL�FRQWLQXL�QHO�VXR�SLDQR��R�D�SDUDPHQWR�GRSSLR��,Q�TXHVWR�
XOWLPR� FDVR�� VH� QRQ� q� SRVVLELOH� FRQVLGHUDUH� XQ� FRPSRUWDPHQWR� PRQROLWLFR� VL� IDUj� ULIHULPHQWR� D� QRUPDWLYH� GL�
ULFRQRVFLXWD�YDOLGLWj�RG�D�VSHFLILFKH�DSSURYD]LRQL�GHO�6HUYL]LR�7HFQLFR�&HQWUDOH�VX�SDUHUH�GHO�&RQVLJOLR�6XSHULRUH�
GHL�/DYRUL�3XEEOLFL��
1HO�FDVR�GL�HOHPHQWL�QDWXUDOL�� OH�SLHWUH�GL�JHRPHWULD�SUHVVRFKp�SDUDOOHOHSLSHGD��SRVWH� LQ�RSHUD� LQ�VWUDWL� UHJRODUL��
IRUPDQR�OH�PXUDWXUH�GL�SLHWUD�VTXDGUDWD��/
LPSLHJR�GL�PDWHULDOH�GL�FDYD�JURVVRODQDPHQWH�ODYRUDWR�q�FRQVHQWLWR�SHU�
OH�QXRYH�FRVWUX]LRQL��SXUFKp�SRVWR�LQ�RSHUD�LQ�VWUDWL�SUHVVRFKp�UHJRODUL��LQ�WDO�FDVR�VL�SDUOD�GL�PXUDWXUD�GL�SLHWUD�
QRQ�VTXDGUDWD��VH�OD�PXUDWXUD�LQ�SLHWUD�QRQ�VTXDGUDWD�q�LQWHUFDODWD��DG�LQWHUDVVH�QRQ�VXSHULRUH�D�����P�H�SHU�WXWWD�
OD� OXQJKH]]D� H� OR� VSHVVRUH�GHO�PXUR��GD� IDVFH�GL� FDOFHVWUX]]R�VHPSOLFH� R�DUPDWR�RSSXUH� GD� ULFRUVL� RUL]]RQWDOL�
FRVWLWXLWL�GD�DOPHQR�GXH�ILODUL�GL�ODWHUL]LR�SLHQR��VL�SDUOD�GL�PXUDWXUD�OLVWDWD��

*OL� HOHPHQWL� GD� XWLOL]]DUH� SHU� FRVWUX]LRQL� LQ� PXUDWXUD� SRUWDQWH� GHEERQR� HVVHUH� WDOL� GD� HYLWDUH� URWWXUH�
HFFHVVLYDPHQWH�IUDJLOL��$�WDO�ILQH�JOL�HOHPHQWL�GHEERQR�SRVVHGHUH�L�UHTXLVLWL�LQGLFDWL�QHO�'�0�����JHQQDLR������FRQ�
OH�VHJXHQWL�XOWHULRUL�LQGLFD]LRQL��
��SHUFHQWXDOH�YROXPHWULFD�GHJOL�HYHQWXDOL�YXRWL�QRQ�VXSHULRUH�DO�����GHO�YROXPH�WRWDOH�GHO�EORFFR��

 HYHQWXDOL� VHWWL� GLVSRVWL� SDUDOOHODPHQWH� DO� SLDQR� GHO� PXUR� FRQWLQXL� H� UHWWLOLQHL�� OH� XQLFKH� LQWHUUX]LRQL�DPPHVVH�VRQR�
TXHOOH�LQ�FRUULVSRQGHQ]D�GHL�IRUL�GL�SUHVD�R�SHU�O
DOORJJLDPHQWR�GHOOH�DUPDWXUH��
UHVLVWHQ]D�FDUDWWHULVWLFD�D�URWWXUD�QHOOD�GLUH]LRQH�SRUWDQWH��IEN���FDOFRODWD�VXOO
DUHD�DO�ORUGR�GHOOH�IRUDWXUH��QRQ�LQIHULRUH�D���
03D��

UHVLVWHQ]D� FDUDWWHULVWLFD� D� URWWXUD� QHOOD� GLUH]LRQH� SHUSHQGLFRODUH� D� TXHOOD� SRUWDQWH� RVVLD� QHO� SLDQR� GL�VYLOXSSR�GHOOD�

SDUHWH��IEN���FDOFRODWD�QHOOR�VWHVVR�PRGR��QRQ�LQIHULRUH�D�����03D��

/D�PDOWD�GL�DOOHWWDPHQWR�SHU�OD�PXUDWXUD�RUGLQDULD�GHYH�DYHUH�UHVLVWHQ]D�PHGLD�QRQ�LQIHULRUH�D���03D�H�L�JLXQWL�
YHUWLFDOL�GHEERQR�HVVHUH�ULHPSLWL�FRQ�PDOWD��/
XWLOL]]R�GL�PDWHULDOL�R�WLSRORJLH�PXUDULH�DYHQWL�FDUDWWHULVWLFKH�GLYHUVH�
ULVSHWWR�D�TXDQWR� VRSUD�VSHFLILFDWR�GHYH� HVVHUH�DXWRUL]]DWR�SUHYHQWLYDPHQWH�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH�� VX�
SDUHUH�GHO�&RQVLJOLR�6XSHULRUH�GHL�/DYRUL�3XEEOLFL��6RQR�DPPHVVH�PXUDWXUH�UHDOL]]DWH�FRQ�HOHPHQWL� DUWLILFLDOL� R�
HOHPHQWL�LQ�SLHWUD�VTXDGUDWD��
Ê�FRQVHQWLWR�XWLOL]]DUH�OD�PXUDWXUD�GL�SLHWUD�QRQ�VTXDGUDWD�R�OD�PXUDWXUD�OLVWDWD�VROR�QHL�VLWL�ULFDGHQWL�LQ�]RQD����
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2OWUH�D�TXDQWR�SUHYLVWR�DOOD�OHWWHUD�$�GHO�SXQWR������GHO�'�0�����JHQQDLR�������OD�'LUH]LRQH�GHL�/DYRUL�q�WHQXWD�D�
IDU� HVHJXLUH� XOWHULRUL� SURYH� GL� DFFHWWD]LRQH� VXJOL� HOHPHQWL� SHU� PXUDWXUD� SRUWDQWH� SHUYHQXWL� LQ� FDQWLHUH�H� VXL�
FROOHJDPHQWL��VHFRQGR�OH�PHWRGRORJLH�GL�SURYD�LQGLFDWH�QHOOH�QRUPH�DUPRQL]]DWH�GHOOD�VHULH�81,�(1������
/H�SURYH�GL�DFFHWWD]LRQH�VX�PDWHULDOL�GL�FXL�DO�SUHVHQWH�SDUDJUDIR�VRQR�REEOLJDWRULH�H�GHYRQR�HVVHUH�HVHJXLWH�H�
FHUWLILFDWH�SUHVVR�XQ�ODERUDWRULR�GL�FXL�DOO
DUW�����GHO�'�3�5��Q������������

/H� SLDQWH� GHOOH� FRVWUX]LRQL� GHEERQR� HVVHUH� TXDQWR� SL�� SRVVLELOH� FRPSDWWH� H� VLPPHWULFKH� ULVSHWWR� DL� GXH� DVVL�
RUWRJRQDOL�� /H� SDUHWL� VWUXWWXUDOL�� DO� ORUGR� GHOOH� DSHUWXUH�� GHEERQR� DYHUH� FRQWLQXLWj� LQ� HOHYD]LRQH� ILQR� DOOD�
IRQGD]LRQH�� HYLWDQGR� SDUHWL� LQ� IDOVR�� /H� VWUXWWXUH� FRVWLWXHQWL� RUL]]RQWDPHQWL� H� FRSHUWXUH� QRQ� GHYRQR� HVVHUH�
VSLQJHQWL��(YHQWXDOL� VSLQWH� RUL]]RQWDOL�� YDOXWDWH� WHQHQGR� LQ�FRQWR� O
D]LRQH�VLVPLFD��GHYRQR�HVVHUH�DVVRUELWH�SHU�
PH]]R�GL�LGRQHL�HOHPHQWL�VWUXWWXUDOL��
,� VRODL�GHYRQR�DVVROYHUH� IXQ]LRQH�GL� ULSDUWL]LRQH�GHOOH�D]LRQL�RUL]]RQWDOL� WUD� OH�SDUHWL� VWUXWWXUDOL��SHUWDQWR�GHYRQR�
HVVHUH�EHQ�FROOHJDWL�DL�PXUL�H�JDUDQWLUH�XQ�DGHJXDWR�IXQ]LRQDPHQWR�D�GLDIUDPPD��
/D�GLVWDQ]D�PDVVLPD�WUD�GXH�VRODL�VXFFHVVLYL�QRQ�GHYH�HVVHUH�VXSHULRUH�D���P��
/D�JHRPHWULD�GHOOH�SDUHWL�UHVLVWHQWL�DO�VLVPD�GHYH�ULVSHWWDUH�L�UHTXLVLWL�LQGLFDWL�QHO�'�0�����JHQQDLR�������

/D�PDOWD�SHU�PXUDWXUD�SRUWDQWH�GHYH�JDUDQWLUH�SUHVWD]LRQL�DGHJXDWH�DO�VXR� LPSLHJR� LQ� WHUPLQL�GL�GXUDELOLWj�H�GL�
SUHVWD]LRQL� PHFFDQLFKH� H� GHYH� HVVHUH� FRQIRUPH� DOOD� QRUPD� DUPRQL]]DWD� 81,� (1� ����� �� H�� VHFRQGR� TXDQWR�
VSHFLILFDWR�DOOD�OHWWHUD�$�GHO�SXQWR������GHO�'�0�����JHQQDLR�������UHFDUH�OD�0DUFDWXUD�&(��VHFRQGR�LO�VLVWHPD�GL�
DWWHVWD]LRQH�GHOOD�FRQIRUPLWj�LQGLFDWR�QHOOD�VHJXHQWH�7DEHOOD�������,,��

0DOWD�SHU�PXUDWXUH�81,�(1�
������

8VL�VWUXWWXUDOL� ����

�

3HU�JDUDQWLUH�GXUDELOLWj�q�QHFHVVDULR�FKH�L�FRPSRQHQWL�OD�PLVFHOD�QRQ�FRQWHQJDQR�VRVWDQ]H�RUJDQLFKH�R�JUDVVL�R�
WHUURVH� R� DUJLOORVH�� /H� FDOFL� DHUHH� H� OH� SR]]RODQH� GHYRQR� SRVVHGHUH� OH� FDUDWWHULVWLFKH� WHFQLFKH� HG� L� UHTXLVLWL�
SUHYLVWL�GDOOH�YLJHQWL�QRUPH�

/H�SUHVWD]LRQL�PHFFDQLFKH�GL�XQD�PDOWD�VRQR�GHILQLWH�PHGLDQWH� OD�VXD�UHVLVWHQ]D�PHGLD�D�FRPSUHVVLRQH�IP��/D�
FDWHJRULD� GL� XQD� PDOWD� q� GHILQLWD� GD� XQD� VLJOD� FRVWLWXLWD� GDOOD� OHWWHUD� 0� VHJXLWD� GD� XQ� QXPHUR� FKH� LQGLFD� OD�
UHVLVWHQ]D�IP�HVSUHVVD�LQ�1�PP��VHFRQGR�OD�7DEHOOD�������,,,��3HU�O
LPSLHJR�LQ�PXUDWXUD�SRUWDQWH�QRQ�q�DPPHVVR�

O
LPSLHJR�GL�PDOWH�FRQ�UHVLVWHQ]D�IP�������1�PP���

�

�
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5HVLVWHQ]�
D�D�

FRPSUHVVLRQ�

H�1�PP��

���� �� ��� ��� ��� G�

q�XQD�UHVLVWHQ]D�D�FRPSUHVVLRQH�PDJJLRUH�GL����1�PP��GLFKLDUDWD�GDO�SURGXWWRUH�

/H�PRGDOLWj�SHU� OD�GHWHUPLQD]LRQH�GHOOD� UHVLVWHQ]D�D�FRPSUHVVLRQH�GHOOH�PDOWH�VRQR�ULSRUWDWH�QHOOD�QRUPD�81,�
(1����������
�

/H� FODVVL� GL�PDOWH� D� FRPSRVL]LRQH� SUHVFULWWD� VRQR� GHILQLWH� LQ� UDSSRUWR� DOOD� FRPSRVL]LRQH� LQ� YROXPH�VHFRQGR�OD�
WDEHOOD�VHJXHQWH�

��

��� ��� �� �� ���

��� �� ��� ��� ��

�� ��� �� �� ���

�� ��� �� �� ���

�� ��� �� �� ���

�� ��� ��� �� ���

0DOWH� GL� GLYHUVH� SURSRU]LRQL� QHOOD� FRPSRVL]LRQH�� SUHYHQWLYDPHQWH� VSHULPHQWDWH� FRQ� OH�PRGDOLWj� ULSRUWDWH� QHOOD�
QRUPD�81,�(1����������SRVVRQR�HVVHUH�ULWHQXWH�HTXLYDOHQWL�D�TXHOOH�LQGLFDWH�TXDORUD�OD�ORUR�UHVLVWHQ]D�PHGLD�D�
FRPSUHVVLRQH�QRQ�ULVXOWL�LQIHULRUH�D�TXDQWR�SUHYLVWR�LQ�WDEHOOD�������,,,��

3HU�JOL�HOHPHQWL� UHVLVWHQWL�DUWLILFLDOL�GD� LPSLHJDUH�FRQ� IXQ]LRQH� UHVLVWHQWH�VL�DSSOLFDQR� OH�SUHVFUL]LRQL� ULSRUWDWH�DO�
��������GHO�'�0�����JHQQDLR�������
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*OL� HOHPHQWL� UHVLVWHQWL� DUWLILFLDOL� SRVVRQR� HVVHUH� GRWDWL� GL� IRUL� LQ� GLUH]LRQH� QRUPDOH� DO� SLDQR� GL� SRVD� �IRUDWXUD�
YHUWLFDOH��RSSXUH�LQ�GLUH]LRQH�SDUDOOHOD��IRUDWXUD�RUL]]RQWDOH��FRQ�FDUDWWHULVWLFKH�GL�FXL�DO�SXQWR��������GHO�'�0�����
JHQQDLR�������*OL�HOHPHQWL�SRVVRQR�HVVHUH�UHWWLILFDWL�VXOOD�VXSHUILFLH�GL�SRVD��
3HU�O
LPSLHJR�QHOOH�RSHUH�WUDWWDWH�GDOOD�SUHVHQWH�QRUPD��JOL�HOHPHQWL�VRQR�FODVVLILFDWL�LQ�EDVH�DOOD�SHUFHQWXDOH�GL�
IRUDWXUD�฀HG�DOO
DUHD�PHGLD�GHOOD�VH]LRQH�QRUPDOH�GL�RJQL�VLQJROR�IRUR�I��
,�IRUL�VRQR�GL�UHJROD�GLVWULEXLWL�SUHVVRFKp�XQLIRUPHPHQWH�VXOOD�IDFFLD�GHOO
HOHPHQWR��
/D�SHUFHQWXDOH�GL�IRUDWXUD�q�HVSUHVVD�GDOOD�UHOD]LRQH�฀ �����)�$�GRYH��

 )�q�O
DUHD�FRPSOHVVLYD�GHL�IRUL�SDVVDQWL�H�SURIRQGL�QRQ�SDVVDQWL��

 $�q�O
DUHD�ORUGD�GHOOD�IDFFLD�GHOO
HOHPHQWR�GL�PXUDWXUD�GHOLPLWDWD�GDO�VXR�SHULPHWUR��

1HO�FDVR�GHL�EORFFKL�LQ�ODWHUL]LR�HVWUXVL�OD�SHUFHQWXDOH�GL�IRUDWXUD� FRLQFLGH�FRQ�OD�SHUFHQWXDOH�LQ�YROXPH�GHL�YXRWL�
FRPH�GHILQLWD�GDOOD�QRUPD�81,�(1��������
/H�7DE������,D�E�ULSRUWDQR�OD�FODVVLILFD]LRQH�SHU�JOL�HOHPHQWL�LQ�ODWHUL]LR�H�FDOFHVWUX]]R�ULVSHWWLYDPHQWH��

&ODVVLILFD]LRQH� HOHPHQWL� LQ� ODWHUL]LR�

�

3LHQL� ������� I�����FP��

6HPLSLHQL� ������ ������� I������FP��

)RUDWL� ������ ������� I������FP��

*OL�HOHPHQWL�SRVVRQR�DYHUH�LQFDYL�GL�OLPLWDWD�SURIRQGLWj�GHVWLQDWL�DG�HVVHUH�ULHPSLWL�GDO�OHWWR�GL�PDOWD��

(OHPHQWL� GL� ODWHUL]LR� GL� DUHD� ORUGD� $�PDJJLRUH� GL� ���� FP�� SRVVRQR� HVVHUH� GRWDWL� GL� XQ� IRUR� GL� SUHVD� GL� DUHD�

PDVVLPD�SDUL�D����FP���GD�FRPSXWDUH�QHOOD�SHUFHQWXDOH�FRPSOHVVLYD�GHOOD�IRUDWXUD��DYHQWH�OR�VFRSR�GL�DJHYRODUH�

OD�SUHVD�PDQXDOH��SHU�$�VXSHULRUH�D�����FP�� VRQR�DPPHVVL�GXH�IRUL��FLDVFXQR�GL�DUHD�PDVVLPD�SDUL�D����FP���

RSSXUH�XQ�IRUR�GL�SUHVD�R�SHU�O¶HYHQWXDOH�DOORJJLDPHQWR�GHOOD�DUPDWXUD�OD�FXL�DUHD�QRQ�VXSHUL����FP���
��

�

3LHQL� ������� I��������$� I��������$�

6HPLSLHQL� ������ ������� I��������$� I��������$�

)RUDWL� ������ ������� I��������$� I��������$�

1RQ� VRQR� VRJJHWWL� D� OLPLWD]LRQH� L� IRUL� GHJOL� HOHPHQWL� LQ� ODWHUL]LR� H� FDOFHVWUX]]R� GHVWLQDWL� DG� HVVHUH� ULHPSLWL� GL�
FDOFHVWUX]]R�R�PDOWD��
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3HU�L�YDORUL�GL�DGHVLYLWj�PDOWD�HOHPHQWR�UHVLVWHQWH�VL�SXz�IDUH�ULIHULPHQWR�D�LQGLFD]LRQL�GL�QRUPDWLYH�GL�ULFRQRVFLXWD�
YDOLGLWj��
/
XWLOL]]R� GL� PDWHULDOL� R� WLSRORJLH� PXUDULH� GLYHUVH� ULVSHWWR� D� TXDQWR� VSHFLILFDWR� GHYH� HVVHUH� DXWRUL]]DWR�
SUHYHQWLYDPHQWH�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH�VX�SDUHUH�GHO�&RQVLJOLR�6XSHULRUH�GHL�/DYRUL�3XEEOLFL�VXOOD�EDVH�GL�
DGHJXDWD�VSHULPHQWD]LRQH��PRGHOOD]LRQH�WHRULFD�H�PRGDOLWj�GL�FRQWUROOR�QHOOD�IDVH�SURGXWWLYD��
�

*OL� HOHPHQWL� QDWXUDOL� VRQR� ULFDYDWL� GD�PDWHULDOH� ODSLGHR� QRQ� IULDELOH� R� VIDOGDELOH�� H� UHVLVWHQWH� DO� JHOR�� HVVL� QRQ�
GHYRQR�FRQWHQHUH� LQ�PLVXUD�VHQVLELOH�VRVWDQ]H�VROXELOL��R� UHVLGXL�RUJDQLFL�H�GHYRQR�HVVHUH� LQWHJUL�� VHQ]D�]RQH�
DOWHUDWH�R�ULPRYLELOL��
*OL�HOHPHQWL�GHYRQR�SRVVHGHUH�L�UHTXLVLWL�GL�UHVLVWHQ]D�PHFFDQLFD�HG�DGHVLYLWj�DOOH�PDOWH�GHWHUPLQDWL�VHFRQGR�OH�
PRGDOLWj�GHVFULWWH�QHO�SXQWR����������GHO�'�0�����JHQQDLR�������

/
HGLILFLR�D�PXUDWXUD�SRUWDQWH�GHYH�HVVHUH�FRQFHSLWR�FRPH�XQD�VWUXWWXUD�WULGLPHQVLRQDOH��
,�VLVWHPL� UHVLVWHQWL�GL�SDUHWL�GL�PXUDWXUD��JOL�RUL]]RQWDPHQWL�H� OH� IRQGD]LRQL�GHYRQR�HVVHUH�FROOHJDWL� WUD�GL� ORUR� LQ�
PRGR�GD�UHVLVWHUH�DOOH�D]LRQL�YHUWLFDOL�HG�RUL]]RQWDOL��
,� SDQQHOOL� PXUDUL� VRQR� FRQVLGHUDWL� UHVLVWHQWL� DQFKH� DOOH� D]LRQL� RUL]]RQWDOL� TXDQGR� KDQQR� XQD� OXQJKH]]D� QRQ�
LQIHULRUH� D� ���� YROWH� O
DOWH]]D� GL� LQWHUSLDQR�� HVVL� VYROJRQR� IXQ]LRQH� SRUWDQWH�� TXDQGR� VRQR� VROOHFLWDWL�
SUHYDOHQWHPHQWH�GD�D]LRQL�YHUWLFDOL��H�VYROJRQR� IXQ]LRQH�GL�FRQWURYHQWR��TXDQGR�VROOHFLWDWL�SUHYDOHQWHPHQWH�GD�
D]LRQL�RUL]]RQWDOL��
$L�ILQL�GL�XQ�DGHJXDWR�FRPSRUWDPHQWR�VWDWLFR�H�GLQDPLFR�GHOO
HGLILFLR��WXWWH�OH�SDUHWL�GHYRQR�DVVROYHUH��SHU�TXDQWR�
SRVVLELOH��VLD�OD�IXQ]LRQH�SRUWDQWH�VLD�OD�IXQ]LRQH�GL�FRQWURYHQWDPHQWR��
*OL�RUL]]RQWDPHQWL�VRQR�JHQHUDOPHQWH�VRODL�SLDQL��R�FRQ�IDOGH� LQFOLQDWH�LQ�FRSHUWXUD��FKH�GHYRQR�DVVLFXUDUH��SHU�
UHVLVWHQ]D�H�ULJLGH]]D��OD�ULSDUWL]LRQH�GHOOH�D]LRQL�RUL]]RQWDOL�IUD�L�PXUL�GL�FRQWURYHQWDPHQWR��
/
RUJDQL]]D]LRQH� GHOO
LQWHUD� VWUXWWXUD� H� O
LQWHUD]LRQH� HG� LO� FROOHJDPHQWR� WUD� OH� VXH� SDUWL� GHYRQR� HVVHUH� WDOL� GD�
DVVLFXUDUH�DSSURSULDWD�UHVLVWHQ]D�H�VWDELOLWj��HG�XQ�FRPSRUWDPHQWR�G
LQVLHPH��VFDWRODUH���
3HU�JDUDQWLUH�XQ�FRPSRUWDPHQWR�VFDWRODUH��PXUL�HG�RUL]]RQWDPHQWL�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�FROOHJDWL�IUD�
ORUR��
7XWWH�OH�SDUHWL�GHYRQR�HVVHUH�FROOHJDWH�DO�OLYHOOR�GHL�VRODL�PHGLDQWH�FRUGROL�GL�SLDQR�GL�FDOFHVWUX]]R�DUPDWR�H��WUD�GL�
ORUR��PHGLDQWH�DPPRUVDPHQWL�OXQJR�OH�LQWHUVH]LRQL�YHUWLFDOL��
,�FRUGROL�GL�SLDQR�GHYRQR�DYHUH�DGHJXDWD�VH]LRQH�HG�DUPDWXUD��
'HYRQR� LQROWUH�HVVHUH�SUHYLVWL�RSSRUWXQL� LQFDWHQDPHQWL�DO� OLYHOOR�GHL�VRODL��DYHQWL� OR�VFRSR�GL�FROOHJDUH� WUD� ORUR� L�
PXUL�SDUDOOHOL�GHOOD�VFDWROD�PXUDULD��7DOL�LQFDWHQDPHQWL�GHYRQR�HVVHUH�UHDOL]]DWL�SHU�PH]]R�GL�DUPDWXUH�PHWDOOLFKH�
R�DOWUR�PDWHULDOH�UHVLVWHQWH�D�WUD]LRQH��OH�FXL�HVWUHPLWj�GHYRQR�HVVHUH�HIILFDFHPHQWH�DQFRUDWH�DL�FRUGROL��
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3HU� LO� FROOHJDPHQWR� QHOOD� GLUH]LRQH� GL� WHVVLWXUD� GHO� VRODLR� SRVVRQR� HVVHUH� RPHVVL� JOL� LQFDWHQDPHQWL� TXDQGR�LO�
FROOHJDPHQWR�q�DVVLFXUDWR�GDO�VRODLR�VWHVVR��
3HU� LO� FROOHJDPHQWR� LQ� GLUH]LRQH� QRUPDOH� DOOD� WHVVLWXUD� GHO� VRODLR�� VL� SRVVRQR� DGRWWDUH� RSSRUWXQL� DFFRUJLPHQWL� FKH�
VRVWLWXLVFDQR�HIILFDFHPHQWH�JOL�LQFDWHQDPHQWL�FRVWLWXLWL�GD�WLUDQWL�HVWUDQHL�DO�VRODLR��
,O� FROOHJDPHQWR� IUD� OD� IRQGD]LRQH� H� OD� VWUXWWXUD� LQ� HOHYD]LRQH� q� JHQHUDOPHQWH� UHDOL]]DWR� PHGLDQWH� FRUGROR� LQ�
FDOFHVWUX]]R� DUPDWR� GLVSRVWR� DOOD� EDVH� GL� WXWWH� OH�PXUDWXUH� YHUWLFDOL� UHVLVWHQWL�� Ê� SRVVLELOH� UHDOL]]DUH� OD� SULPD�
HOHYD]LRQH� FRQ� SDUHWL� GL� FDOFHVWUX]]R� DUPDWR�� LQ� WDO� FDVR� OD� GLVSRVL]LRQH� GHOOH� IRQGD]LRQL� H� GHOOH� PXUDWXUH�
VRYUDVWDQWL� GHYH� HVVHUH� WDOH� GD� JDUDQWLUH� XQ� DGHJXDWR� FHQWUDJJLR� GHL� FDULFKL� WUDVPHVVL� DOOH� SDUHWL� GHOOD� SULPD�
HOHYD]LRQH�HG�DOOD�IRQGD]LRQH��
/R�VSHVVRUH�GHL�PXUL�SRUWDQWL�QRQ�SXz�HVVHUH�LQIHULRUH�DL�VHJXHQWL�YDORUL��
 PXUDWXUD�LQ�HOHPHQWL�UHVLVWHQWL�DUWLILFLDOL�SLHQL�����PP��

 PXUDWXUD�LQ�HOHPHQWL�UHVLVWHQWL�DUWLILFLDOL�VHPLSLHQL�����PP��

 PXUDWXUD�LQ�HOHPHQWL�UHVLVWHQWL�DUWLILFLDOL�IRUDWL�����PP��

 PXUDWXUD�GL�SLHWUD�VTXDGUDWD�����PP��

 PXUDWXUD�GL�SLHWUD�OLVWDWD�����PP��

 PXUDWXUD�GL�SLHWUD�QRQ�VTXDGUDWD�����PP��

7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�
QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��
�

,�PDWWRQL��SULPD�GHO�ORUR� LPSLHJR��GRYUDQQR�HVVHUH�EDJQDWL� ILQR�D�VDWXUD]LRQH�SHU� LPPHUVLRQH�SUROXQJDWD�H�PDL�
SHU�DVSHUVLRQH��(VVL�GRYUDQQR�PHWWHUVL� LQ�RSHUD�FRQ� OH�FRQQHVVLRQL�DOWHUDWH� LQ�FRUVL�EHQ�UHJRODUL�H�QRUPDOL�DOOD�
VXSHUILFLH�HVWHUQD��VDUDQQR�SRVDWL�VRSUD�XQ�DEERQGDQWH�VWUDWR�GL�PDOWD�H�SUHPXWL�VRSUD�GL�HVVR�LQ�PRGR�FKH�OD�
PDOWD�GHIOXLVFD�H�ULHPSLD�WXWWH�OH�FRQQHVVXUH��/D�ODUJKH]]D�GHOOH�FRQQHVVLRQL�QRQ�GRYUj�HVVHUH�PDJJLRUH�GL���Qp�
PLQRUH�GL���PP��WDOL�VSHVVRUL�SRWUDQQR�YDULDUH�LQ�UHOD]LRQH�GHOOD�QDWXUD�GHOOH�PDOWH�LPSLHJDWH���,�JLXQWL�QRQ�YHUUDQQR�
UDEERFFDWL�GXUDQWH�OD�FRVWUX]LRQH�SHU�GDUH�PDJJLRUH�SUHVD�DOO
LQWRQDFR�RG�DOOD�VWXFFDWXUD�FRQ�LO�IHUUR��/H�PDOWH�GD�
LPSLHJDUVL�SHU�OD�HVHFX]LRQH�GL�TXHVWD�PXUDWXUD�GRYUDQQR�HVVHUH�SDVVDWH�DO�VHWDFFLR�SHU�HYLWDUH�FKH�L�JLXQWL�IUD�
PDWWRQL� ULHVFDQR�VXSHULRUL�DO� OLPLWH�GL� WROOHUDQ]D� ILVVDWR��/H�PXUDWXUH�GL� ULYHVWLPHQWR�VDUDQQR� IDWWH�D�FRUVL�EHQH�
DOOLQHDWL�H�GRYUDQQR�HVVHUH�RSSRUWXQDPHQWH�DPPRUVDWH�FRQ�OD�SDUWH�LQWHUQD��
6H�OD�PXUDWXUD�GRYHVVH�HVHJXLUVL�D�SDUDPHQWR�YLVWR��FRUWLQD��VL�GRYUj�DYHUH�FXUD�GL�VFHJOLHUH�SHU�OH�IDFFH�HVWHUQH�
L� PDWWRQL� GL� PLJOLRUH� FRWWXUD�� PHJOLR� IRUPDWL� H� GL� FRORUH� SL�� XQLIRUPH�� GLVSRQHQGROL� FRQ� SHUIHWWD� UHJRODULWj� H�
ULFRUUHQ]D�QHOOH�FRQQHVVLRQL�RUL]]RQWDOL�DOWHUQDQGR�FRQ�SUHFLVLRQH�L�JLXQWL�YHUWLFDOL��
,Q�TXHVWR�JHQHUH�GL�SDUDPHQWR�OH�FRQQHVVLRQL�GL�IDFFLD�YLVWD�QRQ�GRYUDQQR�DYHUH�JURVVH]]D�PDJJLRUH�GL���PP�H�
SUHYLD� ORUR� UDVFKLDWXUD� H� SXOLWXUD�� GRYUDQQR� HVVHUH� SURILODWH� FRQ�PDOWD� LGUDXOLFD� H� GL� FHPHQWR�� GLOLJHQWHPHQWH�
FRPSUHVVH�H�OLVFLDWH�FRQ�DSSRVLWR�IHUUR��VHQ]D�VEDYDWXUH�/H�VRUGLQH��JOL�DUFKL��OH�SLDWWDEDQGH�H�OH�YROWH�GRYUDQQR�
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HVVHUH�FRVWUXLWH�LQ�PRGR�FKH�L�PDWWRQL�VLDQR�VHPSUH�GLVSRVWL� LQ�GLUH]LRQH�QRUPDOH�DOOD�FXUYD�GHOO
LQWUDGRVVR�H� OH�
FRQQHVVLRQL�GHL�JLXQWL�QRQ�GRYUDQQR�PDL�HFFHGHUH�OD�ODUJKH]]D�GL�PP���DOO
LQWUDGRVVR�H�PP����DOO
HVWUDGRVVR��
�

/H�SDUHWL�GL�XQD�WHVWD�HG�LQ�IRJOLR�YHUUDQQR�HVHJXLWH�FRQ�PDWWRQL�VFHOWL��HVFOXVL�L�URWWDPL��L�ODWHUL]L�LQFRPSOHWL�H�TXHOOL�
PDQFDQWL� GL� TXDOFKH� VSLJROR�� 7XWWH� OH� GHWWH� SDUHWL� VDUDQQR� HVHJXLWH� FRQ� OH� PLJOLRUL� UHJROH� GHOO
DUWH�� D� FRUVL�
RUL]]RQWDOL�HG�D�SHUIHWWR�ILOR��SHU�HYLWDUH�OD�QHFHVVLWj�GL�IRUWH�LPSLHJR�GL�PDOWD�SHU�O
LQWRQDFR��1HOOH�SDUHWL�LQ�IRJOLR��
TXDQGR�OD�'LUH]LRQH�GHL�/DYRUL�OR�RUGLQDVVH��VDUDQQR�LQWURGRWWH�QHOOD�FRVWUX]LRQH�LQWHODLDWXUH�LQ�OHJQR�DWWRUQR�DL�YDQL�
GHOOH�SRUWH��DOOR�VFRSR�GL�SRWHU�ILVVDUH�L�VHUUDPHQWL�GHO�WHODLR��DQ]LFKp�DOOD�SDUHWH��RSSXUH�DL�ODWL�RG�DOOD�VRPPLWj�
GHOOH�SDUHWL� VWHVVH��SHU� LO� ORUR� FRQVROLGDPHQWR��TXDQGR�HVVH�QRQ�DUULYDQR� ILQR�DG�XQ
DOWUD�SDUHWH�RG�DO�VRIILWWR��
4XDQGR�XQD�SDUHWH�GHYH�HVHJXLUVL�ILQ�VRWWR�DO�VRIILWWR��OD�FKLXVXUD�GHOO
XOWLPR�FRUVR�VDUj�EHQ�VHUUDWD��VH�RFFRUUH��
GRSR�FRQJUXR�WHPSR�FRQ�VFDJOLH�H�FHPHQWR��

,Q�TXHVWR�VLVWHPD�LO�PH]]R�PHFFDQLFR�SHU�LO�WDJOLR�q�FRVWLWXLWR�GD�XQ�FDURWLHUH�DG�DVVH�RUL]]RQWDOH�D]LRQDWR�GD�XQ�
PRWRUH� HOHWWULFR�� ,O� FDURWLHUH� GHYH� RSHUDUH� LQ� FRPSOHWD� DVVHQ]D� GL� YLEUD]LRQL� WUDPLWH�PRWR� URWDWLYR� XQLIRUPH� LQ�
JUDGR�GL�SHUIRUDUH�PXUDWXUH�GL�TXDOVLDVL�VSHVVRUH�H�QDWXUD�� ,O� VLVWHPD�GL� WDJOLR�SUHYHGH� OD� UHDOL]]D]LRQH�GL�XQD�
VHULH� GL� SHUIRUD]LRQL� FRQVHFXWLYH� HG� DGLDFHQWL�� DYHQWL� LO� GLDPHWUR� ULFKLHVWR� SHU� OR� VSHFLILFR�WDJOLR�� /H� SDUWL� GL�
PXUDWXUD�UHVLGXD�GRYUDQQR�HVVHUH�DVSRUWDWH�FRQ�XQD�VHFRQGD�VHULH�GL�SHUIRUD]LRQL��,O�QXPHUR�GHOOH�SHUIRUD]LRQL�GD�
HVHJXLUH�q�FRQVHJXHQWH�DO�ORUR�GLDPHWUR��&RQ�GLDPHWUR�PHGLR�GL�PP�������VL�IDUDQQR�TXLQGLFL�SHUIRUD]LRQL�SHU�XQ�
WDJOLR�GL� OXQJKH]]D�GL�FLUFD�FP��������8QD�YROWD�HVHJXLWR� LO� WDJOLR�PHFFDQLFR�GHOOD�PXUDWXUD�DQGUj�HIIHWWXDWD� OD�
SXOL]LD�GHO�VHJPHQWR�FRQ�DULD�FRPSUHVVD��
�

/H� WHFQLFKH� GL� LQWHUYHQWR� GD� XWLOL]]DUH� SHU� OD� FRQVHUYD]LRQH� GHJOL� HGLILFL� GRYUDQQR� WHQHUH� FRQWR� GHOOH� ORUR�
SHFXOLDULWj� VWRULFKH�� DUWLVWLFKH�� DUFKLWHWWRQLFKH� H� GLVWULEXWLYH�� VDUj� EXRQD� QRUPD� SULYLOHJLDUH� O
XVR� GL� WHFQLFKH�
HGLOL]LH�FKH�VL�ULDOODFFLDQR�DOOD�WUDGL]LRQH�FRVWUXWWLYD�ULVFRQWUDELOH�QHO�PDQXIDWWR�RJJHWWR�GHOO
LQWHUYHQWR��%LVRJQHUj�
HYLWDUH�� VRSUDWWXWWR� LQ� SUHVHQ]D� GL� GHFRUD]LRQL� SDULHWDOL�� LQWHUYHQWL� WUDXPDWLFL� H� OHVLYL� GHOO
RULJLQDOH� FRQWLQXLWj�
VWUXWWXUDOH� H� O
XWLOL]]R� GL� PDWHULDOL� GLYHUVL� GD� TXHOOL� LPSLHJDWL� GDOO
DQWLFD� WHFQLFD� FRVWUXWWLYD�� 4XDOVLDVL�LQWHUYHQWR�
GRYUj�HVVHUH�HVHJXLWR���GRSR�DYHUH�HIIHWWXDWR�OH�HYHQWXDOL�DQDOLVL�QHFHVVDULH�DG�LQGLYLGXDUH�OH�FDUDWWHULVWLFKH�GHL�
PDWHULDOL�SUHVHQWL���ULFRUUHQGR�LO�SL��SRVVLELOH�D�PDWHULDOL�H�WHFQLFKH�FRPSDWLELOL�FRQ�TXHOOL�GD�FRQVHUYDUH��,O�ULFRUVR�D�
PDWHULDOL�DQDORJKL�DJOL�RULJLQDOL�� LQIDWWL�� FRQVHQWH�XQD�SL��VLFXUD� LQWHJUD]LRQH�GHL�QXRYL�HOHPHQWL�FRQ�LO�PDQXIDWWR�
DQWLFR�HG��LQROWUH��HYLWD�FKH�VL�SRVVD�FUHDUH�XQD�GLVFRQWLQXLWj�QHOOH�UHVLVWHQ]H�ILVLFKH�FKLPLFKH�H�PHFFDQLFKH��
,� ODYRUL�GL�FRQVROLGDPHQWR�SRWUDQQR�HVVHUH�HIIHWWXDWL�ULFRUUHQGR�DOOH�SL��VYDULDWH�WHFQLFKH�DQFKH�VSHFLDOLVWLFKH�H�
DG�DOWR�OLYHOOR�WHFQRORJLFR�SXUFKp�TXHVWH�PHWRGRORJLH��D�GLVFUH]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL��YHQJDQR�JLXGLFDWH�
FRPSDWLELOL� FRQ� OD� QDWXUD� GHOOH� VWUXWWXUH� DQWLFKH� H� VLDQR� FKLDUDPHQWH� ULFRQRVFLELOL� H� GLVWLQJXLELOL� DOOD� PXUDWXUD�
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RULJLQDULD�� 3HU� TXDQWR� SRVVLELOH� WDOL� ODYRUL� GRYUDQQR� HVVHUH� HVHJXLWL� LQ� PRGR� GD� JDUDQWLUH� OD� UHYHUVLELOLWj�
GHOO
LQWHUYHQWR��
6LD�VXO�SLDQR�VWUXWWXUDOH�FKH�VXO�SLDQR�FRVWUXWWLYR��VX�GLVSRVL]LRQH�GHOOD�GLUH]LRQH�ODYRUL��SRWUDQQR�HVVHUH�HVHJXLWL�
VDJJL� HVSORUDWLYL� DQFKH� DOO¶LQWHUQR� GHJOL� VSHVVRUL� PXUDUL� R� LQ� SURVVLPLWj� GL� OHVLRQL� H� GL� JLXQWL� FRVWUXWWLYL��Vu� GD�
DSSURIRQGLUH� OD� FRQRVFHQ]D� VXL� YXRWL� H� VXOOH� ODFXQH�� VXOOD� TXDOLWj� H� VXOOD� FRQVLVWHQ]D� PXUDULD� HYLWDQGR� LO� SL��
SRVVLELOH�LQWHUYHQWL�GLVWUXWWLYL��OH�ULVXOWDQ]H�GL�WDOL�DSSURIRQGLPHQWL�GL�LQGDJLQH�VDUDQQR�UHJLVWUDWL�LQ�DSSRVLWH�VFKHGH�
XQLWDPHQWH�D�RJQL�LQIRUPD]LRQH�XWLOH�FLUFD�OH�VWUDWLILFD]LRQL�H�L�PXWDPHQWL�DQWURSLFL�VXELWL�GDOOD�FRVWUX]LRQH��
*OL� LQWHUYHQWL� GL� FRQVROLGDPHQWR� GRYUDQQR�� TXLQGL�� WHQHUH� FRQWR� GHOOD� QDWXUD� GHO� PDWHULDOH�� GHOOH� PDOWH� GL�
DOOHWWDPHQWR��GHOOD�WHFQLFD�GHO�PXUDUH�PHVVD�LQ�RSHUD��GHOOD�VH]LRQH�GHOOD�PXUDWXUD��GHL�YXRWL�ULOHYDWL��HFF��
1HO�FDVR�VL�YHULILFKLQR�DFFHOHUD]LRQL�GL�GLVVHVWL��TXHVWL�GRYUDQQR�HVVHUH�PRQLWRUDWL�H�R�SUHVLGLDWL�VHFRQGR�L�SULQFLSL�
H�L�FULWHUL�LQGLFDWL��

7DOH� LQWHUYHQWR� VL� HIIHWWXD� LQ� SUHVHQ]D� GL� PXUDWXUH� OHVLRQDWH� R� GHJUDGDWH�� PD� OLPLWDWDPHQWH� D� ]RQH�
FLUFRVFULYLELOL� H� TXDQGR� WHFQLFKH� GLIIHUHQWL� QRQ� VLDQR� DSSOLFDELOL�� /
RELHWWLYR� GL� TXHVWD� ODYRUD]LRQH� GRYUj� HVVHUH�
TXHOOR� GL� ULSULVWLQDUH� O
RULJLQDULD� FRQWLQXLWj� VWUXWWXUDOH� GHJOL� HOHPHQWL� PXUDUL� GHJUDGDWL� PHGLDQWH� OD� JUDGXDOH�
VRVWLWX]LRQH� GHJOL� VWHVVL� VHQ]D� LQWHUURPSHUH�� QHO� FRUVR� GHL� ODYRUL�� OD� IXQ]LRQDOLWj� VWDWLFD� GHOOD� PXUDWXUD��
/
$SSDOWDWRUH�� TXLQGL�� SURYYHGHUj�� GHOLPLWDWD� OD� SDUWH� GL� PXUDWXUD� GD� VRVWLWXLUH�� DG� LQGLYLGXDUH� OH� ]RQH� GHL�
VXFFHVVLYL� LQWHUYHQWL� FKH� GRYUDQQR� HVVHUH� DOWHUQDWL� LQ� PRGR� GD� SRWHUH� VHPSUH� GLVSRUUH� GL� XQ� TXDQWLWDWLYR�
VXIILFLHQWH� GL� PXUDWXUD� UHVLVWHQWH�� $SULUj� XQD� EUHFFLD� QHOOD� SULPD� ]RQD� G
LQWHUYHQWR� ULFRVWUXHQGR� OD� SRU]LRQH�
GHPROLWD� FRQ� PXUDWXUD� GL� PDWWRQL� SLHQL� �R� GHOOD� QDWXUD� VWDELOLWD� GDJOL� HODERUDWL� GL� SURJHWWR�� H� PDOWD� PDJUD� GL�
FHPHQWR�R�GL�FDOFH�LGUDXOLFD��DPPRUVDQGR�GD�XQD�SDUWH� OD�QXRYD�VWUXWWXUD�FRQ�OD�YHFFKLD�PXUDWXUD�UHVLVWHQWH�H�
GDOO
DOWUD�SDUWH�ODVFLDQGR�OH�DPPRUVDWXUH�OLEHUH�GL�ULFHYHUH�OD�VXFFHVVLYD�PXUDWXUD�GL�VRVWLWX]LRQH��
/¶RSHUD]LRQH�GL�ULVDUFLWXUD�SRWUj�LQWHUHVVDUH�VLD�JOL�VWUDWL�VXSHUILFLDOL�FKH�WXWWR�OR�VSHVVRUH�GHOOD�PXUDWXUD��
/¶LQWHUYHQWR�VDUj�HVHJXLWR� FRQ�HVWUHPD�FDXWHOD�H� ULGRWWR�DO�PLQLPR� LQGLVSHQVDELOH�� FRVu�GD� ODVFLDUH�TXDQWR�SL��
SRVVLELOH� LQ�RSHUD� LO�PDWHULDOH�HVLVWHQWH��SXUFKp�HVVR�VL� WURYL� LQ�XQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�RIIUD�EXRQH�
SRVVLELOLWj�GL�XWLOL]]R��'RYUj��LQ�VHJXLWR��LQVHULUH�D�IRU]D�IUD�OD�QXRYD�PXUDWXUD�H�OD�VRYUDVWDQWH�YHFFKLD�PXUDWXUD��
GHL�FXQHL�GL�OHJQR�GD�VRVWLWXLUH��VROR�D�ULWLUR�DYYHQXWR��FRQ�PDWWRQL�H�PDOWD�IOXLGD�ILQR�D�ULILXWR��4XHVWH�RSHUD]LRQL�
DQGUDQQR�ULSHWXWH�SHU�WXWWH�OH�]RQH�G
LQWHUYHQWR��

,Q�SUHVHQ]D�GL� SRU]LRQL� VXSHUVWLWL� GL�SDUDPHQWL� DQWLFKL� DGHUHQWL� DOOD�PXUDWXUD�� VLD�HVVD�FRVWLWXLWD�GD� ODWHUL]L��WXIL��
FDOFDUL��H�FRPXQTXH�UHDOL]]DWD��RSHUD�UHWLFRODWD��LQFHUWD��OLVWDWD��TXDVL�UHWLFRODWD��PLVWD��HFF����O
$SSDOWDWRUH�GRYUj�IDU�
SXOLUH� DFFXUDWDPHQWH� OD� VXSHUILFLH� H� ULPXRYHUH� RJQL� VRVWDQ]D� HVWUDQHD�� 3URFHGHUj�� TXLQGL�� DOO
HVWUD]LRQH� GHJOL�
HOHPHQWL�VPRVVL�SURYYHGHQGR�DOOD� ORUR�SXOL]LD�H� ODYDJJLR�HG�DOOD�SUHSDUD]LRQH�GHL�SLDQL�GL�SRVD�FRQ�XQD�PDOWD�
DQDORJD� DOO
RULJLQDOH�� DGGLWLYDWD� FRQ� DJHQWL� FKLPLFL� VROR� GLHWUR� HVSUHVVD� SUHYLVLRQH� SURJHWWXDOH�� (VHJXLUj� LQ�
VHJXLWR��OD�ULFROORFD]LRQH�LQ�RSHUD�GHJOL�HOHPHQWL�ULPRVVL�H�OD�FKLXVXUD��VRWWRVTXDGUR��GHL�JLXQWL�PHGLDQWH�OD�VWHVVD�
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PDOWD��DYHQGR�FXUD�GL�VLJLOODUH�OH�VXSHUILFL�G
DWWDFFR�WUD�SDUDPHQWR�H�QXFOHR�FRQ�PDOWH�SUHSDUDWH�LQ�PRGR�LGRQHR��
6H� L� SDUDPHQWL� ULVXOWHUDQQR� GLVWDFFDWL� GDO� QXFOHR� PXUDULR�� O
$SSDOWDWRUH� GRYUj� SURFHGHUH�� FRPH� GHVFULWWR�
SUHFHGHQWHPHQWH�� ULSULVWLQDQGR� OD� FRQWLQXLWj� VWUXWWXUDOH� WUD�SDUDPHQWR� H� QXFOHR�PHGLDQWH� LQLH]LRQL� R� FRODJJL� GL�
PLVFHOH� IOXLGH� GL� PDOWD� D� EDVH� GL� ODWWH� GL� FDOFH� H� SR]]RODQD� YDJOLDWD� H� YHQWLODWD� R� DOWUH� PHVFROH� LQGLFDWH� LQ�
SURJHWWR��,Q�SUHVHQ]D�GL�SLFFROH�ODFXQH�R�PDQFDQ]H�OLPLWDWH�D�SRFKL�HOHPHQWL�VL�SRWUj�SURYYHGHUH�DOO
LQWHJUD]LRQH�
FRQ�PDWHULDOH�DQWLFR�GL�UHFXSHUR��4XDORUD�VL�GRYHVVH�SURFHGHUH�DOOD�ULFRVWUX]LRQH�GL�SDUDPHQWL�DQDORJKL�D�TXHOOL�
RULJLQDOL��GHWWL�SDUDPHQWL�YHUUDQQR�UHDOL]]DWL�FRQ�PDWHULDOL�DSSOLFDWL� LQ�PRGR�GD�GLVWLQJXHUH� OD�QXRYD�HVHFX]LRQH�
�VRWWRVTXDGUR��VRSUD�TXDGUR��LQVHULPHQWR�GL�ODPLQH�GL�SLRPER��WUDWWDPHQWR�GHOOD�VXSHUILFLH�DOO
DQWLFD���

,� ODYRUL�FRQVHUYDWLYL�VX�PXUDWXUH� LQ�JHQHUH��QHOOD�JUDQ�SDUWH�GHL�FDVL��ULJXDUGDQR�LQ�PDQLHUD�SLXWWRVWR�HYLGHQWH�L�
JLXQWL� GL� PDOWD� GL� DOOHWWDPHQWR� WUD� L� VLQJROL� PDQXIDWWL�� 6L� GRYUDQQR� SHUWDQWR� HIIHWWXDUH� DQDOLVL� PLUDWH��VXOOD�
FRPSRVL]LRQH� FKLPLFR�ILVLFD� GHL� PDQXIDWWL� H� GHOOH� PDOWH� GL� DOOHWWDPHQWR�� SHU� GHWHUPLQDUQH� OD� QDWXUD�� OD�
SURYHQLHQ]D�H�OD�JUDQXORPHWULD��/D�SULPD�RSHUD]LRQH�GL�LQWHUYHQWR�ULJXDUGHUj�O
HOLPLQD]LRQH�SXQWXDOH�GHL�JLXQWL�GL�
PDOWD� LQFRPSDWLELOL��JLXQWL� FLRq� UHDOL]]DWL� FRQ�PDOWH� WURSSR�FUXGH� �FHPHQWL]LH��� LQFRPSDWLELOL� FRQ� LO�SDUDPHQWR��LQ�JUDGR�
GL� FUHDUH� FRO� WHPSR� VWUHVV� PHFFDQLFL� HYLGHQWL�� /
RSHUD]LRQH� GRYUj� DYYHQLUH� FRQ� OD� PDVVLPD� FXUD�� XWLOL]]DQGR�
VFDOSHOOL� GL� SLFFROH�GLPHQVLRQL� HG� HYLWDQGR�DFFXUDWDPHQWH� GL� LQWDFFDUH� LO�PDQXIDWWR�RULJLQDOH��6HJXLUj�XQ�LQWHUYHQWR�GL�
SXOLWXUD� XWLOL]]DQGR� SHQQHOOL� D� VHWROH� PRUELGH� H� ELGRQH� DVSLUDWXWWR�� 3UHYLD� DEERQGDQWH� EDJQDWXUD� FRQ� DFTXD�
GHLRQL]]DWD��VL�HIIHWWXHUj�OD�VWLODWXUD�GHL�JLXQWL�GL�PDOWD�WUDPLWH�SULPR�DUULFFLR�LQ�PDOWD�GL�FDOFH�LGUDXOLFD�HVHQWH�GD�
VDOL�VROXELOL�H�VDEELD�YDJOLDWD��UDSSRUWR�OHJDQWH�LQHUWH�������/
�DUULFFLR�VDUj�GD�HIIHWWXDUVL�XWLOL]]DQGR�SLFFROH�VSDWROH�
HYLWDQGR� FRQ� FXUD� GL� LQWDFFDUH� OH� VXSHUILFL� QRQ� LQWHUHVVDWH� �VLD� FRQ� OD� PDOWD� VLD� FRQ� OH� VSDWROH��� VL� SRWUDQQR�
HYHQWXDOPHQWH�SURWHJJHUH�OH�VXSHUILFL�DO�FRQWRUQR�XWLOL]]DQGR�QDVWUR�LQ�FDUWD�GD�FDUUR]]LHUH��
/D�VWLODWXUD�GL�ILQLWXUD�GRYUj�HVVHUH�HIIHWWXDWD�FRQ�JUDVVHOOR�GL�FDOFH�H�VDEELD�YDJOLDWD�FKH�SRWUj�HVVHUH�LQWHJUDWD�
FRQ�SROYHUL�GL�FRFFLR��PDUPR�R�VLPLOL�FRQ�XQ�UDSSRUWR� OHJDQWH� LQHUWL�GL������ OD�SXOL]LD�ILQDOH�H� OD�UHJRODUL]]D]LRQH�
VDUDQQR�HIIHWWXDWH�FRQ�XQ�SDVVDJJLR�GL�VSXJQD�LPEHYXWD�GL�DFTXD�GHLRQL]]DWD��

4XDORUD� VLD� QHFHVVDULR� LQWHUYHQLUH� VX� SDUHWL� LQ� PXUDWXUD� VROR� SDU]LDOPHQWH� GDQQHJJLDWH� OH� RSHUH� GL� ULIDFLWXUD�
LQWHUHVVHUDQQR�VROWDQWR�OH�SDUWL�VWDWLFDPHQWH�FRPSURPHVVH��*OL�LQWHUYHQWL�DQGUDQQR�HVHJXLWL�SHU�]RQH�OLPLWDWH�HG�
DOWHUQDWH� FRQ� SDUWL� GL� PXUDWXUD� LQ� EXRQH� FRQGL]LRQL� SHU� QRQ� DOWHUDUH� HFFHVVLYDPHQWH� O
HTXLOLEULR� VWDWLFR� GHOOD�
VWUXWWXUD��
/H�SULPH�RSHUH�ULJXDUGHUDQQR� OD�GHPROL]LRQH�FRQWUROODWD�GL�XQD�GHOOH�]RQH�GD�ULPXRYHUH��GRSR�OD� ULPR]LRQH�GHO�
PDWHULDOH� GL� ULVXOWD�� VL� SURFHGHUj� DOOD� ULFRVWLWX]LRQH� GHOOD� PXUDWXUD� FRQ� PDWWRQL� SLHQL� H� PDOWD� JUDVVD� GL�
FHPHQWR� DYHQGR� FXUD� GL� SURFHGHUH� DG� XQ� HIILFDFH� DPPRUVDPHQWR� GHOOH� SDUWL� GL� ULSULVWLQR� LQ� TXHOOH� HVLVWHQWL��
8OWLPDWL�TXHVWR�WLSR�GL�ODYRUL�VL�SURFHGHUj��GRSR�����JLRUQL�GL�PDWXUD]LRQH�GHOOD�PDOWD��DO�ULHPSLPHQWR�ILQR�D�ULILXWR�
GL�WXWWL�JOL�VSD]L�GL�FRQWDWWR�WUD�YHFFKLD�H�QXRYD�PXUDWXUD��
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&RQ� O
LPSLHJR�GHL� WLUDQWL�RUL]]RQWDOL� VL�PLJOLRUD� LO�FROOHJDPHQWR� IUD� L�PXUL�QRQ�FRPSODQDUL�H� IUD�TXHVWL� VWHVVL�HG� L�
VRODL� GL� SLDQR�� 3HU� RWWHQHUH� FLz� VL� GHYH� LQ� RJQL� FDVR� SURVSHWWDUH� H� UHDOL]]DUH� XQ� VLVWHPD� GL� WLUDQWL� H� QRQ� IDUH�
VHPSOLFH�DIILGDPHQWR�VXOOD�SRVD� LQ�RSHUD�GL�HOHPHQWL� LVRODWL��3HU� OHVLRQL�GL�XQD�FHUWD�HQWLWj�FKH� LQWHUHVVLQR�QRQ�
VROWDQWR�VLQJROH�SDUWL�GL�PXUDWXUD�PD� LQWHUL�HOHPHQWL�� WUD� ORUR�FRUUHODWL�� VL�GRYUDQQR�XWLOL]]DUH�GHL� WLUDQWL�PHWDOOLFL�
ILVVDWL�DOOH�HVWUHPLWj�FRQ�GHOOH�SLDVWUH�PHWDOOLFKH��/D�IXQ]LRQH�GL�TXHVWL�WLUDQWL�q��ROWUH�DOOD�FUHD]LRQH�GL�XQ�VLVWHPD�
VWUXWWXUDOH�SL�� ULJLGR��DQFKH� OD�PLJOLRUH�GLVWULEX]LRQH�GHL� FDULFKL� SUHVHQWL� VXL� YDUL�HOHPHQWL��/D�SULPD�RSHUD]LRQH�
FRQVLVWHUj� QHO� WUDFFLDPHQWR� GL� WXWWL� L� ILOL� H� SRVL]LRQL� GHL� YDUL� WLUDQWL� SHU� L� TXDOL� DQGUDQQR� SUHSDUDWH� GHOOH� VHGL�
RSSRUWXQH�QHOOH�TXDOL�FROORFDUH�L�FDYL�GL�DFFLDLR�H�OH�UHODWLYH�SLDVWUH��VXFFHVVLYDPHQWH�VDUDQQR�SRVL]LRQDWL�L�WLUDQWL��
SUHYLD�ILOHWWDWXUD�GL�DOPHQR�FP�����SHU�RJQL�FDSR��H�YHUUDQQR�ILVVDWL�DOOH�SLDVWUH�FRQ�GDGL�GL�RSSRUWXQR�GLDPHWUR�H�
JXDLQH�GL�SURWH]LRQH��,�WLUDQWL�GHVWLQDWL�D�ULVROYHUH�SUREOHPL�GL�FDULFR�RUL]]RQWDOH�GRYUDQQR�HVVHUH�FROORFDWL�DO�OLYHOOR�
GHL�VRODL�FRQ�LQWHUYDOOL�DQFKH�ULVWUHWWL�H�ULJLGDPHQWH�GHILQLWL�GDOOH�VSHFLILFKH�SURJHWWXDOL��1HO�FDVR�GL�DWWUDYHUVDPHQWR�
GL�PXUDWXUH�HVLVWHQWL�VL�SURYYHGHUj�FRQ�SLFFROH�FDURWDWULFL� LQ�JUDGR�GL�HVHJXLUH� IRUL�GL�������PP��GL�GLDPHWUR�QHL�
TXDOL� SRWUj� UHQGHUVL� QHFHVVDULD� OD� SUHGLVSRVL]LRQH� GL� EXOEL� GL� DQFRUDJJLR�� $� FRQVROLGDPHQWR� DYYHQXWR� VL�
SURYYHGHUj� DOOD� XOWHULRUH� PHVVD� LQ� WHQVLRQH� GHL� FDYL� FRQ� FKLDYL� GLQDPRPHWULFKH� DSSOLFDWH� VXL� YDUL� GDGL� FKH�
YHUUDQQR�� GRSR� TXHVWD� RSHUD]LRQH�� VDOGDWL� DOOH� SLDVWUH� GL� JLDFLWXUD��/H� WUDFFH� GL� JLDFLWXUD� GHL� WLUDQWL� VDUDQQR�
ULFRSHUWH�FRQ�PDOWH�FHPHQWL]LH�R�UHVLQH�UHRSODVWLFKH�FRQFRUGHPHQWH�D�TXDQWR�VWDELOLWR�GDOOD�'LUH]LRQH�GHL�/DYRUL��
7XWWH�OH�SDUWL��SLDVWUH��WUHIROL��EXOEL�GL�DQFRUDJJLR��WLUDQWL�H�WLSL�GL�DUPDWXUD��RFFRUUHQWL�SHU�OD�UHDOL]]D]LRQH�GL�TXHVWR�
WLSR�GL�LQWHUYHQWL�GRYUDQQR�HVVHUH�VWDWH�SUHYHQWLYDPHQWH�DQDOL]]DWH�H�GHVFULWWH�DOO
LQWHUQR�GHJOL�HODERUDWL�HVHFXWLYL�
H�GHOOH�VSHFLILFKH�WHFQLFKH�GL�SURJHWWR��

&RQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHJOL�HODERUDWL�GL�SURJHWWR� O
$SSDOWDWRUH�FROOHJKHUj� WXWWL� L�PXUL�DO� OLYHOOR�GHL�VRODL�
PHGLDQWH� FRUGROL� H�� WUD� GL� ORUR�� PHGLDQWH� DPPRUVDPHQWL� OXQJR� OH� LQWHUVH]LRQL� YHUWLFDOL�� (VVL�� LQROWUH�� VDUDQQR�
FROOHJDWL� GD� RSSRUWXQL� LQFDWHQDPHQWL� DO� OLYHOOR� GHL� VRODL�� 1HOOD� GLUH]LRQH� GL� WHVVLWXUD� GHL� VRODL� OD� IXQ]LRQH�GL�
FROOHJDPHQWR�SRWUj�HVVHUH�HVSOHWDWD�GDL�VRODL�VWHVVL�SXUFKp�DGHJXDWDPHQWH�DQFRUDWL�DOOD�PXUDWXUD��
,O�FROOHJDPHQWR�WUD�OD�IRQGD]LRQH�H�OD�VWUXWWXUD�LQ�HOHYD]LRQH�GRYUj�HVVHUH�UHDOL]]DWR�PHGLDQWH�FRUGROR�LQ�
F�D�� GLVSRVWR� DOOD� EDVH� GL� WXWWH� OH� PXUDWXUH� YHUWLFDOL� UHVLVWHQWL�� GL� VSHVVRUH� SDUL� D� TXHOOR� GHOOD� PXUDWXUD� GL�
IRQGD]LRQH�H�GL�DOWH]]D�QRQ� LQIHULRUH�DOOD�PHWj�GL�GHWWR�VSHVVRUH��*OL� LQFDWHQDPHQWL�RUL]]RQWDOL� LQWHUQL��DYHQWL� OR�
VFRSR� GL� FROOHJDUH� L� PXUL� SDUDOOHOL� GHOOD� VFDWROD� PXUDULD� DL� OLYHOOL� GHL� VRODL�� GHYRQR� HVVHUH� UHDOL]]DWL��
FRQIRUPHPHQWH� DOOH� SUHVFUL]LRQL� GHJOL� HODERUDWL� GL� SURJHWWR�� WUDPLWH� DUPDWXUH� PHWDOOLFKH�� 4XHVWL� LQFDWHQDPHQWL�
GRYUDQQR� DYHUH� OH� HVWUHPLWj�HIILFDFHPHQWH� DQFRUDWH� DL� FRUGROL��1HOOD� GLUH]LRQH� GL� WHVVLWXUD� GHO� VRODLR� SRVVRQR�
HVVHUH�RPHVVL�JOL�LQFDWHQDPHQWL�TXDQGR�LO�FROOHJDPHQWR�q�DVVLFXUDWR�GDO�VRODLR�VWHVVR��,Q�GLUH]LRQH�RUWRJRQDOH�DO�
VHQVR�GL�WHVVLWXUD�GHO�VRODLR�JOL�LQFDWHQDPHQWL�RUL]]RQWDOL�VDUDQQR�REEOLJDWRUL�SHU�VRODL�FRQ�OXFH�VXSHULRUH�DL�����P�

H�VDUDQQR�FRVWLWXLWL�GD�DUPDWXUH�FRQ�XQD�VH]LRQH�WRWDOH�SDUL�D���FP��SHU�RJQL�FDPSR�GL�VRODLR��2YH�SUHYLVWL�GDJOL�
HODERUDWL�GL�SURJHWWR��O
$SSDOWDWRUH�UHDOL]]HUj�WXWWL�L�FROOHJDPHQWL�SUHVFULWWL�IUD�L�GLYHUVL�HOHPHQWL�VWUXWWXUDOL��WUDYL�GHL�
VRODL�FRQ� OH�PXUDWXUH�� WUDYL�GHL�VRODL�FRQ� OH� WUDYL�GHL�VRODL�DGLDFHQWL�� WUDYL�GL�FRSHUWXUD�FRQ�FRUGROR�GL�FRSHUWXUD��
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HFF��� FRVWUXHQGR� H� FROORFDQGR� LQ� RSHUD� SLFFROL� WLUDQWL� PHWDOOLFL� GRWDWL� GL� WXWWL� JOL� HOHPHQWL� GL� UDFFRUGR� �SLDVWUH��
]DQFKH��YLWL��EXOORQL��HFF���H� UHDOL]]DQGR� WXWWH� OH�RSHUH�GL�FRQWRUQR� �SLFFROH�GHPROL]LRQL��SHUIRUD]LRQL��VLJLOODWXUH��
HFF���FKH�VL�UHQGRQR�QHFHVVDULH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHOOD�'LUH]LRQH�GHL�
/DYRUL��

/D� FHUFKLDWXUD� VL� SXz� GHILQLUH� O¶DSSOLFD]LRQH� GL� XQD� OHJDWXUD� LQWRUQR� DG� XQ� HOHPHQWR� VWUXWWXUDOH� FRQ� O¶RELHWWLYR�GL�
OLPLWDUQH�R�LPSHGLUQH�OH�GHIRUPD]LRQL�ODWHUDOL�H�O¶LQQHVFR�GHOOD�URWWXUD��SXz�HVVHUH�XWLOL]]DWD�VLD�SHU�FRQILQDUH�VLQJROL�
HOHPHQWL�VWUXWWXUDOL�FKH�SDUWL�GL�HGLILFL��
7HQHQGR�SUHVHQWH�FKH�SLODVWUL�H�FRORQQH�VRQR�HVVHQ]LDOPHQWH�GHVWLQDWL�D�VRSSRUWDUH�FDULFKL�YHUWLFDOL�FRQ�PRGHVWH�
HFFHQWULFLWj��JOL�LQWHUYHQWL�YDQQR�FRQILJXUDWL�LQ�PRGR�GD��
 ULFRVWLWXLUH�OD�UHVLVWHQ]D�LQL]LDOH�D�VIRU]R�QRUPDOH��RYH�SHUGXWD��

 HOLPLQDUH�R�FRPXQTXH�FRQWHQHUH�OH�VSLQWH�RUL]]RQWDOL��

 ULFRVWLWXLUH�L�FROOHJDPHQWL�DWWL�D�WUDVIHULUH�OH�D]LRQL�RUL]]RQWDOL�D�HOHPHQWL�PXUDUL�GL�PDJJLRUH�ULJLGH]]D��

6RQR�GD�HYLWDUH��VH�QRQ�LQ�PDQFDQ]D�GL�DOWHUQDWLYH�GD�GLPRVWUDUH�FRQ�GHWWDJOLDWD�VSHFLILFD�WHFQLFD��JOL�LQVHULPHQWL�
JHQHUDOL]]DWL� GL� DQLPH� PHWDOOLFKH�� SHUIRUD]LRQL� DUPDWH�� SUHFRPSUHVVLRQL� ORQJLWXGLQDOL� HG� LQ� JHQHUDOH��VDOYR�L�FDVL�GL�
DFFHUWDWD� QHFHVVLWj�� JOL� LQWHUYHQWL� QRQ� UHYHUVLELOL� YROWL� D� FRQIHULUH� D� FRORQQH� H� SLODVWUL� UHVLVWHQ]D� D� IOHVVLRQH� H�
WDJOLR��FKH�PRGLILFDQR�LO�FRPSRUWDPHQWR�GL�LQVLHPH�GHOOD�VWUXWWXUD��
/H� WHFQLFKH�GL�FHUFKLDWXUD�SRVVRQR�FODVVLILFDUVL�� LQ�EDVH�DOOD�FROORFD]LRQH�JHRPHWULFD��HVWHUQH�R� LQWHUQH�� OH�SL��
GLIIXVH�VRQR�TXHOOH�HVWHUQH��,Q�EDVH�DOOD�FDUDWWHULVWLFD�IXQ]LRQDOH�LQYHFH��OD�FHUFKLDWXUD�SXz�HVVHUH� ��VH�HQWUD�
LQ�D]LRQH�DSSRUWDQGR�D]LRQL�VWDELOL]]DQWL�VROR�QHO�FDVR�GL�XQ�HYHQWXDOH�SHJJLRUDPHQWR�GHOOD�FRQGL]LRQH�VWDWLFD�R�GL�
GHJUDGR��RSSXUH� ��HQWUDQGR�LQ�IXQ]LRQH�DO�PRPHQWR�GHOOD�SRVD�H�FRQWULEXHQGR�GDO�SULQFLSLR�D�PLJOLRUDUH� LO�
FRPSRUWDPHQWR�VWUXWWXUDOH�GHOO¶HOHPHQWR�FHUFKLDWR��
/H� FHUFKLDWXUH� SRVVRQR� HVVHUH� DSSOLFDWH� FRQ� XQD�PRGDOLWj� �DWWLYD���PHGLDQWH� XQD�
OLPLWDWD�SRVW�R�SUH�WHQVLRQH�D�PH]]R�EXOORQL��FXQHL��ULVFDOGDPHQWR�GHO�FHUFKLR�H�FKLXVXUH�GRWDWH�GL�FHUQLHUH��IRUFKHWWH�
R� EXOORQDWXUH��2OWUH� D� FLz� VL� SRWUDQQR� LPSLHJDUH� GXH� VHPL�DQHOOL�PHWDOOLFL� VDOGDWL� LQ� RSHUD� LQWRUQR� DOOH�FRORQQH�
RJJHWWR� GL� LQWHUYHQWR� H� O¶DQHOOR� ULVXOWDQWH� UHVR� DWWLYR� HG� LQ� JUDGR� GL� DSSOLFDUH� XQD� IRU]D� RUL]]RQWDOH� FHUFKLDQWH�
PHGLDQWH� O¶LQVHULPHQWR� GL� PDOWD� HVSDQVLYD� QHOO¶LQWHUFDSHGLQH� WUD� IDVFLD� H� FRORQQD�� GHOOR� VSHVVRUH� GL�SRFKL�
PLOOLPHWUL��7DOL�PHWRGL��GL�ULOHYDQWH�LPSDWWR�YLVLYR��SRWUDQQR�HVVHUH�DXWRUL]]DWL�GDOOD�'LUH]LRQH�/DYRUL�VRSUDWWXWWR�LQ�
FDVL�GL�FRQVROLGDPHQWL�D�FDUDWWHUH�WHPSRUDQHR��
/H�FHUFKLDWXUH�GL�FRORQQH�PXUDULH� GL�SLFFROR�VSHVVRUH� LQVHULWL�QHL�JLXQWL�
GL�PDOWD�SXz�HVVHUH�XQ
XOWHULRUH�PRGDOLWj�GL� LQWHUYHQWR�GL�FRQVROLGDPHQWR�� ,O�GHWWDJOLR�GHOOD�SRVD�LQ�RSHUD�GL�WDOH�
FHUFKLDWXUD�VDUj�LQGLFDWR�GDO�SURJHWWR�HVHFXWLYR�RYYHUR�GD�SUHFLVH�LVWUX]LRQL�GHOOD�'LUH]LRQH�/DYRUL��VLD�VH�VL�WUDWWL�GL�
DSSOLFD]LRQH�D�JLXQWL�DOWHUQDWL��RYYHUR�LQ�FRUULVSRQGHQ]D�GL�WXWWL�L�JLXQWL��,O�FDYR�VDUj�SUHGLVSRVWR�DOO¶LQWHUQR�GHL�JLXQWL�GL�
PDOWD�GRSR�DYHUQH�UHJRODUL]]DWR�OD�VXSHUILFLH�H�OH�VSLUH�G
DFFLDLR�VDUDQQR�LQILQH�EORFFDWH�FRQ�PRUVHWWL�PHWDOOLFL�H�
ULFRSHUWH� FRQ� XQ� VRWWLOH� VWUDWR� GL� PDOWD�� /D� WHFQLFD� GHOOD� FHUFKLDWXUD� GHOOH� FRORQQH� FRQ�FDYL� FLUFRQIHUHQ]LDOL� GL�
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SLFFROR�GLDPHWUR�VDUj�DSSOLFDWD� ODGGRYH��ROWUH�DL�FULWHUL�GL�HIILFDFLD�H�GXUDELOLWj�GHOO
LQWHUYHQWR��VL�GRYUj�SUHIHULUH�
XQD�OLPLWDWD�LQYDVLYLWj�H�UHYHUVLELOLWj�GHOOR�VWHVVR��
�

1HO�FDVR�GL�LQWHUYHQWL�VX�VWUXWWXUH�R�SDUWL�GL�HVVH�LQ�FRQGL]LRQL�GL�GHJUDGR�VWDWLFR��VL�SRWUDQQR�LPSLHJDUH�HOHPHQWL�
LQ�PDWHULDOH�FRPSRVLWR� �)LEHU�5HLQIRUFHG�3RO\PHU���
,�PDWHULDOL� ILEURULQIRU]DWL��)53��D�ILEUH�FRQWLQXH�VRQR�PDWHULDOL�FRPSRVLWL�FRVWLWXLWL�GD�ILEUH�GL�ULQIRU]R� LPPHUVH�LQ�
XQD� PDWULFH� SROLPHULFD�� 4XHVWL� VRQR� GLVSRQLELOL� LQ� GLYHUVH� JHRPHWULH� TXDOL� OH� ODPLQH� SXOWUXVH�� XWLOL]]DWH� SHU� LO�
ULQIRU]R�GL�HOHPHQWL�GRWDWL�GL�VXSHUILFL�UHJRODUL��HG�L�WHVVXWL��XQLDVVLDOL�R�PXOWLDVVLDOL��FKH�VL�DGDWWDQR�DG�DSSOLFD]LRQL�
VX� HOHPHQWL� VWUXWWXUDOL� FRQ� IRUPH� JHRPHWULFKH� SL�� FRPSOHVVH�� ,� WHVVXWL� YHQJRQR� DSSOLFDWL� VXOO¶HOHPHQWR� GD�
ULQIRU]DUH�PHGLDQWH� UHVLQH� FKH� VYROJRQR� OD� IXQ]LRQH� VLD� GL� HOHPHQWR� LPSUHJQDQWH� FKH� GL� DGHVLYR� DO� VXEVWUDWR�
LQWHUHVVDWR��
*OL�LQWHUYHQWL�GL�ULQIRU]R�FRQVLVWRQR�QHOO¶DSSOLFD]LRQH�GL�ODPLQH��WHVVXWL��UHWL�H�EDUUH�GL�)53�VXJOL�HOHPHQWL�VWUXWWXUDOL�
GHOOD� FRVWUX]LRQH�� SHU� DGHVLRQH� R� PHGLDQWH� GLVSRVLWLYL� PHFFDQLFL� GL� DQFRUDJJLR� VXOOH� VXSHUILFL� HVWHUQH�R� LQ�
DOORJJLDPHQWL�H�VFDQDODWXUH�UHDOL]]DWH�DOO¶LQWHUQR�GHO�SDUDPHQWR��
$OFXQH�FDVLVWLFKH�GL�LQWHUYHQWR�SRVVRQR�HVVHUH��
฀ OD�ULSDUD]LRQH�GL�VWUXWWXUH�GDQQHJJLDWH�D�FDXVD�GL�WHUUHPRWL��LQFHQGL��SRQWL��HFF��
฀ LO� UHLQWHJUR� GL� DUPDWXUH� FRUURVH� QHL� FDOFHVWUX]]L� DPPDORUDWL� GD� FRQGL]LRQL� DPELHQWDOL� DJJUHVVLYH��DPELHQWL�LQGXVWULDOL��
RSHUH�D�PDUH��HFF��
฀ O
DXPHQWR�GHOOD� UHVLVWHQ]D� GHJOL� HOHPHQWL� VWUXWWXUDOL� D� FDXVD��DG�HVHPSLR�� GL� FDPELR�GHVWLQD]LRQH�G
XVR��
DGHJXDPHQWR�QRUPDWLYR��HFF��
฀ LO�ULSULVWLQR�H�DGHJXDPHQWR�VWDWLFR�GL�WUDYL�H�VRODL�VRWWRGLPHQVLRQDWL�D�IOHVVLRQH��
฀ O
DGHJXDPHQWR�GL�VWUXWWXUH�D�YROWD��
฀ ,O�FROOHJDPHQWR�GL�SDUDPHQWL�PXUDUL��

*OL�HOHPHQWL�FRQVROLGDQWL�SRVVRQR�HVVHUH�FRPSRVWL�GD�ILEUH�DUDPLGLFKH��ILEUH�GL�YHWUR��*)53��R�ILEUH�GL�FDUERQLR�
�&)53��� FRPELQDWL� LQ� JHQHUH� FRQ� DGHVLYL� VWUXWWXUDOL� SROLPHULFL� H� GLVSRVWL� LQ� IXQ]LRQH� GHO� TXDGUR� IHVVXUDWLYR�
ULOHYDWR�� ,� WHVVXWL� SHU� LO� ULQIRU]R� VWUXWWXUDOH� VRQR� FRPPHUFLDOPHQWH� GLVWULEXLWL� DOOR� VWDWR� VHFFR� HG� LQ�URWROL�� GD�
XWLOL]]DUH� SHU� O¶LPSUHJQD]LRQH� LQ� FDQWLHUH� FRQ� DSSRVLWH� UHVLQH��3RVVRQR� HVVHUH� XQLGLUH]LRQDOL�� FRQ� OH� ILEUH� WXWWH�
RULHQWDWH�QHOOD�GLUH]LRQH�GHOOD� OXQJKH]]D�H� WHQXWH� LQVLHPH�GD�XQ� WUDPD� OHJJHUD�GL� WLSR�QRQ�VWUXWWXUDOH��ELDVVLDOL��
FRVWLWXLWL� GD� XQD� WHVVLWXUD� WUDPD�RUGLWR� RUWRJRQDOH� GL� VROLWR� ELODQFLDWD� �VWHVVD� SHUFHQWXDOH�GL� ILEUH� QHOOH� GXH�
GLUH]LRQL���PXOWLDVVLDOL��FRQ�ILEUH�RULHQWDWH�LQ�GLYHUVH�GLUH]LRQL�GHO�SLDQR��
/
XVR�GL�WDOH�WHFQRORJLD�H�PDWHULDOL�q�QRUPDOPHQWH�XWLOL]]DWD�SHU�LO�FRQVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL��

฀ DXPHQWR� GHOOD� UHVLVWHQ]D� DO� WDJOLR� GL� SLODVWUL� H� SDUHWL� PHGLDQWH� DSSOLFD]LRQH� GL� IDVFH� FRQ� OH� ILEUH�GLVSRVWH�VHFRQGR�
OD�GLUH]LRQH�GHOOH�VWDIIH��
฀ DXPHQWR�GHOOD� UHVLVWHQ]D�D� IOHVVLRQH�GL� WUDYL�H�SLODVWUL�PHGLDQWH�DSSOLFD]LRQH�GL� IDVFH�FRQ� OH� ILEUH�GLVSRVWH�VHFRQGR�
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OD�GLUH]LRQH�GHOOH�EDUUH�ORQJLWXGLQDOL�HG�RSSRUWXQDPHQWH�DQFRUDWH��
฀ DXPHQWR�GHOOD�GXWWLOLWj�QHOOH�SDUWL�WHUPLQDOL�GL�WUDYL�H�SLODVWUL�PHGLDQWH�IDVFLDWXUD�FRQ�ILEUH�FRQWLQXH�GLVSRVWH�OXQJR�LO�
SHULPHWUR��
฀ PLJOLRUDPHQWR�GHOO¶HIILFLHQ]D�GHOOH�JLXQ]LRQL�SHU�VRYUDSSRVL]LRQH��VHPSUH�PHGLDQWH� IDVFLDWXUD� FRQ�ILEUH�FRQWLQXH�
GLVSRVWH�OXQJR�LO�SHULPHWUR��
฀ FHUFKLDWXUH�HVWHUQH�GL�SLODVWUL�R�FRORQQH�LQ�PXUDWXUD��SXUFKq�L�WUDWWL�UHWWLOLQHL�GHOOD�FHUFKLDWXUD�QRQ�VLDQR�WURSSR�HVWHVL��
฀ LQLH]LRQL�DUPDWH�QHOOH�VWUXWWXUH�PXUDULH��
฀ ULQIRU]L�GHOOH�VWUXWWXUH�YROWDWH��SXUFKq�VL�HYLWLQR�PHFFDQLVPL�GL�VSLQWD�D�YXRWR��
฀ LUULJLGLPHQWR�GHL�VRODL�OLJQHL�PHGLDQWH�SODFFDJJLR�LQFURFLDWR��
฀ FROOHJDPHQWL�DQWLULEDOWDPHQWR�GL�SDUDPHQWL�PXUDUL��

/D�1RUPDWLYD�YLJHQWH�SUHYHGH�OD�SRVVLELOLWj�GL�XWLOL]]DUH��SHU�JOL�LQWHUYHQWL�VXOOH�VWUXWWXUH�HVLVWHQWL��DQFKH�PDWHULDOL�
QRQ� WUDGL]LRQDOL� SXUFKq� QHO� ULVSHWWR� GL� QRUPDWLYH� H� GRFXPHQWL� GL� FRPSURYDWD� YDOLGLWj� WUD� L� TXDOL� YHQJRQR�
HVSOLFLWDPHQWH�FLWDWH�OH�,VWUX]LRQL�HG�L�'RFXPHQWL�7HFQLFL�GHO�&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH���HV��&15�'7����
³,VWUX]LRQL� SHU� OD� ,VWUX]LRQL� SHU� OD� 3URJHWWD]LRQH�� O¶(VHFX]LRQH� HG� LO� &RQWUROOR� GL� ,QWHUYHQWL� GL� &RQVROLGDPHQWR�
6WDWLFR�PHGLDQWH�O¶XWLOL]]R�GL�FRPSRVLWL�ILEURULQIRU]DWL´���
,O� ULQIRU]R� WUDPLWH� )53� q� FRQWHPSODWR� GDO� YLJHQWH� TXDGUR� WHFQLFR�QRUPDWLYR� LWDOLDQR� DWWUDYHUVR� OH� VHJXHQWL�SL��
UHFHQWL�QRUPH�H�OLQHH�JXLGD�GL�ULIHULPHQWR��
฀ 1RUPH�7HFQLFKH�GHOOH�&RVWUX]LRQL�������
฀ /LQHH�*XLGD�DSSURYDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&�6�/�3��Q������GHO����OXJOLR�������
฀ &15�'7������UHYLVLRQDWD�5��������SHU�OH�VWUXWWXUH�LQ�F�D���F�D�S��H�PXUDWXUD��
฀ &LUFRODUH�HVSOLFDWLYD�0LQLVWHUR�,QIUDVWUXWWXUH�H�7UDVSRUWL�Q������GHO�������������
฀ /LQHH�*XLGD�&�6�/�3��GHO����OXJOLR�������SHU�OH�FDUDWWHULVWLFKH�WHFQLFKH�GL�PDWHULDOL�LPSLHJDWL��ILODWL��WHVVXWL��PDWULFL���

,� VLVWHPL� GL� )53� LGRQHL� SHU� LO� ULQIRU]R� HVWHUQR� GL� VWUXWWXUH� SRVVRQR� HVVHUH� FODVVLILFDWL� LQ� GXH� FDWHJRULH�
SULQFLSDOL��

6RQR� FRVWLWXLWL� GD� FRPSRQHQWL� GL� YDULD� IRUPD� SUHSDUDWL� LQ� VWDELOLPHQWR� PHGLDQWH� SXOWUXVLRQH� R� ODPLQD]LRQH�H�
VXFFHVVLYDPHQWH�LQFROODWL�LQ�FDQWLHUH�DOOD�PHPEUDWXUD�GD�ULQIRU]DUH�FRQ�FROODQWL�IRUQLWL�GDOOR�VWHVVR�3URGXWWRUH��/H�
FDUDWWHULVWLFKH�WHFQLFKH�GHL�VLVWHPL�GL�ULQIRU]R�SUHIRUPDWL�H�GHL�FRPSHWHQWL�PHWRGL�GL�SURYD�IDQQR�ULIHULPHQWR�DOOH�81,�
(1�������������� ,�FRPSRVLWL�SUHIRUPDWL�VRQR�XWLOL]]DELOL�VLD�SHU� LO� ULQIRU]R�HVWHUQR� �LQFROODWL�DOO¶HOHPHQWR�VWUXWWXUDOH�GD�
ULQIRU]DUH�� R� FRPH� HOHPHQWL� LQWHUQL� GL� ULQIRU]R� �EDUUH� SHU� VWUXWWXUH� GL� FDOFHVWUX]]R� DUPDWR�� LQ� WRWDOH� R� SDU]LDOH�
VRVWLWX]LRQH� GHOOH� DUPDWXUH� WUDGL]LRQDOL� LQ� DFFLDLR� R� EDUUH� SHU� LO� ULQIRU]R� VXSHUILFLDOH� �DG� HVHPSLR� EDUUH� LQVWDOODWH� LQ�
SURVVLPLWj�GHOOD�VXSHUILFLH���

6RQR�FRVWLWXLWL�GD�IRJOL�GL�ILEUH�XQLGLUH]LRQDOL�R�PXOWLGLUH]LRQDOL�R�GD�WHVVXWL�FKH�VRQR�LPSUHJQDWL�FRQ�XQD�UHVLQD��
OD�TXDOH�IXQJH�DQFKH�GD�DGHVLYR�FRQ�LO�VXEVWUDWR�LQWHUHVVDWR��HV��FDOFHVWUX]]R��PXUDWXUD���
/H� GRYUDQQR�HVVHUH�FRQIRUPL�DOOH�SUHVFUL]LRQL�GHOOH�VHJXHQWL�QRUPH��,62��������ILEUH�GL�FDUERQLR���81,�
�����H�81,�������ILEUH�GL�YHWUR���81,�(1��������������ILEUH�GL�DUDPPLGH���
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/H� XWLOL]]DWH� SHU� VROLGDUL]]DUH� L� VLVWHPL� GL� ULQIRU]R� UHDOL]]DWL� LQ� VLWX� DOOD� VWUXWWXUD� GD� FRQVROLGDUH�
GRYUDQQR�HVVHUH�FRQIRUPL�DOOD�QRUPD�81,�(1���������
3HU�OD�GHWHUPLQD]LRQH�GHO�PRGXOR�HODVWLFR�H�GHOOD�UHVLVWHQ]D�D�WUD]LRQH�GHL�ULQIRU]L�)53�UHDOL]]DWL�LQ�VLWX�VL�IDUj�
ULIHULPHQWR�DO�PHWRGR�LQGLFDWR�QHOOD�QRUPD�81,�(1�������
,�PDWHULDOL�FRPSRVLWL�XWLOL]]DWL�SHU�OH�DSSOLFD]LRQL�GL�ULQIRU]R�VWUXWWXUDOH�GHVFULWWH�QHO�SUHVHQWH�GRFXPHQWR�
GRYUDQQR�HVVHUH��
• LGHQWLILFDELOL�SHU�SRWHU�ULVDOLUH�XQLYRFDPHQWH�DO�SURGXWWRUH��

• TXDOLILFDWL�H�FRQWUROODWL�VHFRQGR�OH�SURFHGXUH�GL�FRQWUROOR�GHILQLWH�GDOOH�/LQHH�*XLGD�������

• DFFHWWDWL�GDO�'LUHWWRUH�GHL�/DYRUL�GRSR�YHULILFD�GHOOD�GRFXPHQWD]LRQH�H�SURYH�GL�DFFHWWD]LRQH��

,Q�DOOHJDWR�VRQR�ULSRUWDWH�JOL�VFKHPL�GL�6FKHGD�WHFQLFD�WLSR�FRQWHQHQWL�OH�LQIRUPD]LRQL�PLQLPH�REEOLJDWRULH�GD�
IRUQLUH��/D�VFKHGD�WHFQLFD�GL�XQ�SURGRWWR�GRYUj�LQIDWWL�LQGLFDUH�REEOLJDWRULDPHQWH��IUD�O¶DOWUR��

 UHVLVWHQ]D�H�UHD]LRQH�DO�IXRFR�GHO�SURGRWWR��

 WHPSHUDWXUD�GL�WUDQVL]LRQH�YHWURVD��

 FRPSRUWDPHQWR�GHO�SURGRWWR�QHL�FRQIURQWL�GHOOD�WHPSHUDWXUD��VSHFLILFDQGR�O¶LQWHUYDOOR�DOO¶LQWHUQR�GHO�TXDOH�VRQR�JDUDQWLWH�
OH�VXH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL��

 FRQGL]LRQL�GL�LPSLHJR��

$�PRWLYR�GHOOD�GLYHUVD�FRPSRVL]LRQH�H�TXDOLWj�GL� SURGX]LRQH�GHJOL�HOHPHQWL� ILEURVL�� L� YDORUL� GL� UHVLVWHQ]D�PHGLD�
SRVVRQR�RVFLOODUH� WUD�YDORUL�PLQLPL�H�PDVVLPL�DQFKH�PROWR�DFFHQWXDWL��&RVu�FRPH� L�YDORUL�GHL�PRGXOL�HODVWLFL�� LQ�
SURSRU]LRQH��DG�HVHPSLR��DOOD� WHPSHUDWXUD�GL�SURGX]LRQH��DOOD�YDULD]LRQH�QHOOD�SHUFHQWXDOH�GHOOH�PDWHULH�SULPH��
DOOD� FRPSRVL]LRQH� GHJOL� DSSUHWWL� SURWHWWLYL�� HFF�� 6L� UDFFRPDQGD� TXLQGL�� OD� SXQWXDOH� FRQVXOWD]LRQH�GHO� SURJHWWR�
VWUXWWXUDOH�SHU�FLDVFXQD�DSSOLFD]LRQH�H�R�WLSRORJLD��
�

/H�VWUXWWXUH�OLJQHH�FRQVLGHUDWH�VRQR�TXHOOH�FKH�DVVROYRQR�DG�XQD�IXQ]LRQH�GL�VRVWHQLPHQWR�H�FKH�FRLQYROJRQR�OD�
VLFXUH]]D�GHOOH�SHUVRQH��VLDQR�HVVH�UHDOL]]DWH�LQ�OHJQR�PDVVLFFLR��VHJDWR��VTXDGUDWR�R�WRQGR��H�R�OHJQR�ODPHOODUH�
�LQFROODWR��H�R�SDQQHOOL�GHULYDWL�GDO�OHJQR��DVVHPEODWL�PHGLDQWH�LQFROODJJLR�R�HOHPHQWL�GL�FROOHJDPHQWR�PHFFDQLFL��
/D�SURGX]LRQH��IRUQLWXUD�H�XWLOL]]D]LRQH�GHL�SURGRWWL�GL�OHJQR�H�GHL�SURGRWWL�D�EDVH�GL�OHJQR�SHU�XVR�VWUXWWXUDOH�GRYUDQQR�
DYYHQLUH�LQ�DSSOLFD]LRQH�GL�XQ�VLVWHPD�GL�DVVLFXUD]LRQH�GHOOD�TXDOLWj�H�GL�XQ�VLVWHPD�GL�ULQWUDFFLDELOLWj�FKH�FRSUD�OD�
FDWHQD�GL�GLVWULEX]LRQH�GDO�PRPHQWR�GHOOD�SULPD�FODVVLILFD]LRQH�H�PDUFDWXUD�GHL�VLQJROL�FRPSRQHQWL�H�R�VHPLODYRUDWL�
DOPHQR�ILQR�DO�PRPHQWR�GHOOD�SULPD�PHVVD�LQ�RSHUD��
7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�
QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��

/H� VWUXWWXUH� GL� OHJQR� GHYRQR� HVVHUH� FRVWUXLWH� LQ� PRGR� WDOH� GD� FRQIRUPDUVL� DL� SULQFLSL� HG� DOOH� FRQVLGHUD]LRQL�
SUDWLFKH�FKH�VRQR�DOOD�EDVH�GHOOD�ORUR�SURJHWWD]LRQH��
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,�SURGRWWL�SHU�OH�VWUXWWXUH�GHYRQR�HVVHUH�DSSOLFDWL��XVDWL�R�LQVWDOODWL�LQ�PRGR�WDOH�GD�VYROJHUH�LQ�PRGR�DGHJXDWR�OH�
IXQ]LRQL�SHU�OH�TXDOL�VRQR�VWDWL�VFHOWL�H�GLPHQVLRQDWL��
/D�TXDOLWj�GHOOD�IDEEULFD]LRQH��SUHSDUD]LRQH�H�PHVVD�LQ�RSHUD�GHL�SURGRWWL�GHYH�FRQIRUPDUVL�DOOH�SUHVFUL]LRQL�GHO�
SURJHWWR�H�GHO�SUHVHQWH�FDSLWRODWR��
/H� LQGLFD]LRQL�TXL�HVSRVWH�VRQR�FRQGL]LRQL�QHFHVVDULH�SHU� O
DSSOLFDELOLWj�GHOOH� UHJROH�GL�SURJHWWR�FRQWHQXWH�QHOOH�
QRUPDWLYH�LQWHUQD]LRQDOL�HVLVWHQWL�HG�LQ�SDUWLFRODUH�QHOO
(XURFRGLFH����
,Q�DVVHQ]D�GL�VSHFLILFKH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�SHUWLQHQWL�QRUPH�GL�SURGRWWR��DO�ILQH�GL�OLPLWDUH�OD�YDULD]LRQH�
GHOO¶XPLGLWj�GHO�PDWHULDOH�H�GHL�VXRL�HIIHWWL�VXO�FRPSRUWDPHQWR�VWUXWWXUDOH��OH�FRQGL]LRQL�GL�VWRFFDJJLR��PRQWDJJLR�H�
OH�IDVL�GL�FDULFR�SDU]LDOL��GHYRQR�HVVHUH�GHILQLWH�LQ�IDVH�SURJHWWXDOH��
3HU� WXWWH� OH� PHPEUDWXUH� SHU� OH� TXDOL� VLD� VLJQLILFDWLYR� LO� SUREOHPD� GHOOD� LQVWDELOLWj�� OR� VFRVWDPHQWR� GDOOD�
FRQILJXUD]LRQH�JHRPHWULFD�WHRULFD�QRQ�GRYUj�VXSHUDUH�������GHOOD�GLVWDQ]D�WUD�GXH�YLQFROL�VXFFHVVLYL��QHO�FDVR�GL�
HOHPHQWL�ODPHOODUL�LQFROODWL��H�������GHOOD�PHGHVLPD�GLVWDQ]D��QHO�FDVR�GL�HOHPHQWL�GL�OHJQR�PDVVLFFLR��
4XDQWR� VRSUD� GHYH� HVVHUH� FRPXQTXH� YHULILFDWR�� DQFKH� LQGLSHQGHQWHPHQWH� GDOOH� UHJROH� GL� FODVVLILFD]LRQH� GHO�
OHJQDPH��
1HOOD�PDJJLRU�SDUWH�GHL� FULWHUL� GL� FODVVLILFD]LRQH�GHO� OHJQDPH�� VXOOD�DUFXDWXUD�GHL� SH]]L� VRQR� LQDGHJXDWH�DL� ILQL�
GHOOD�VFHOWD�GL�WDOL�PDWHULDOL�SHU�ILQL�VWUXWWXUDOL��VL�GRYUj�SHUWDQWR�IDU�DWWHQ]LRQH�SDUWLFRODUH�DOOD�ORUR�UHWWLOLQHLWj��
1RQ�VL�GRYUDQQR�LPSLHJDUH�SHU�XVL�VWUXWWXUDOL�HOHPHQWL�URYLQDWL��VFKLDFFLDWL�R�GDQQHJJLDWL�LQ�DOWUR�PRGR��
,O�OHJQR�HG�L�FRPSRQHQWL�GHULYDWL�GDO�OHJQR��H�JOL�HOHPHQWL�VWUXWWXUDOL�QRQ�GRYUDQQR�HVVHUH�HVSRVWL�D�FRQGL]LRQL�SL��
VHYHUH� GL� TXHOOH� SUHYLVWH� SHU� OD� VWUXWWXUD� ILQLWD� H� FKH� FRPXQTXH� SURGXFDQR� HIIHWWL� FKH� QH� FRPSURPHWWDQR�
O¶HIILFLHQ]D�VWUXWWXUDOH��
3ULPD�GHOOD�FRVWUX]LRQH�LO� OHJQR�GRYUj�HVVHUH�SRUWDWR�DG�XQ�FRQWHQXWR�GL�XPLGLWj� LO�SL��YLFLQR�SRVVLELOH�D�TXHOOR�
DSSURSULDWR�DOOH�FRQGL]LRQL�DPELHQWDOL� LQ�FXL�VL� WURYHUj�QHOOD�VWUXWWXUD� ILQLWD��6H�QRQ�VL�FRQVLGHUDQR� LPSRUWDQWL�JOL�
HIIHWWL�GL�TXDOXQTXH�ULWLUR��R�VH�VL�VRVWLWXLVFRQR�SDUWL�FKH�VRQR�VWDWH�GDQQHJJLDWH�LQ�PRGR�LQDFFHWWDELOH��q�SRVVLELOH�
DFFHWWDUH�PDJJLRUL�FRQWHQXWL�GL�XPLGLWj�GXUDQWH�OD�PHVVD�LQ�RSHUD��SXUFKp�FL�VL�DVVLFXUL�FKH�DO�OHJQR�VLD�FRQVHQWLWR�GL�
DVFLXJDUH�ILQR�D�UDJJLXQJHUH�LO�GHVLGHUDWR�FRQWHQXWR�GL�XPLGLWj�SUHYLVWD�LQ�IDVH�SURJHWWXDOH�VHQ]D�FKH�QH�YHQJD�
FRPSURPHVVD�O¶HIILFLHQ]D�VWUXWWXUDOH��
4XDQGR� VL� WLHQH� FRQWR� GHOOD� UHVLVWHQ]D� GHOO
LQFROODJJLR� GHOOH� XQLRQL� SHU� LO� FDOFROR� DOOR� VWDWR� OLPLWH� XOWLPR�� VL�
SUHVXSSRQH�FKH�OD�IDEEULFD]LRQH�GHL�JLXQWL�VLD�VRJJHWWD�DG�XQ�FRQWUROOR�GL�TXDOLWj�FKH�DVVLFXUL�FKH�O
DIILGDELOLWj�VLD�
HTXLYDOHQWH�D�TXHOOD�GHL�PDWHULDOL�JLXQWDWL��/D�IDEEULFD]LRQH�GL�FRPSRQHQWL�LQFROODWL�SHU�XVR�VWUXWWXUDOH�GRYUj�DYYHQLUH�
LQ�FRQGL]LRQL�DPELHQWDOL�FRQWUROODWH��
4XDQGR�VL�WLHQH�FRQWR�GHOOD�ULJLGLWj�GHL�SLDQL�GL�LQFROODJJLR�VROWDQWR�SHU�LO�SURJHWWR�DOOR�VWDWR�OLPLWH�GL�HVHUFL]LR��VL�
SUHVXSSRQH�O
DSSOLFD]LRQH�GL�XQD�UDJLRQHYROH�SURFHGXUD�GL�FRQWUROOR�GL�TXDOLWj�FKH�DVVLFXUL�FKH�VROR�XQD� SLFFROD�
SHUFHQWXDOH�GHL�SLDQL�GL�LQFROODJJLR�FHGHUj�GXUDQWH�OD�YLWD�GHOOD�VWUXWWXUD��
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6L� GRYUDQQR� VHJXLUH� OH� LVWUX]LRQL� GHL� SURGXWWRUL� GL� DGHVLYL� SHU� TXDQWR� ULJXDUGD� OD� PLVFHOD]LRQH�� OH� FRQGL]LRQL�
DPELHQWDOL�SHU�O
DSSOLFD]LRQH�H�OD�SUHVD��LO�FRQWHQXWR�GL�XPLGLWj�GHJOL�HOHPHQWL�OLJQHL�H�WXWWL�TXHL�IDWWRUL�FRQFHUQHQWL�
O
XVR�DSSURSULDWR�GHOO
DGHVLYR��
3HU�JOL�DGHVLYL�FKH�ULFKLHGRQR�XQ�SHULRGR�GL�PDWXUD]LRQH�GRSR� O
DSSOLFD]LRQH��SULPD�GL� UDJJLXQJHUH� OD�FRPSOHWD�
UHVLVWHQ]D��VL�GRYUj�HYLWDUH�O
DSSOLFD]LRQH�GL�FDULFKL�DL�JLXQWL�SHU�LO�WHPSR�QHFHVVDULR��
1HOOH�XQLRQL�FRQ�GLVSRVLWLYL�PHFFDQLFL�VL�GRYUDQQR�OLPLWDUH�VPXVVL��IHVVXUH��QRGL�RG�DOWUL�GLIHWWL�LQ�PRGR�WDOH�GD�QRQ�
ULGXUUH�OD�FDSDFLWj�SRUWDQWH�GHL�JLXQWL��
,Q�DVVHQ]D�GL�DOWUH�VSHFLILFD]LRQL��L�FKLRGL�GRYUDQQR�HVVHUH�LQVHULWL�DG�DQJROR�UHWWR�ULVSHWWR�DOOD�ILEUDWXUD�H�ILQR�DG�
XQD�SURIRQGLWj�WDOH�FKH�OH�VXSHUILFL�GHOOH�WHVWH�GHL�FKLRGL�VLDQR�D�OLYHOOR�GHOOD�VXSHUILFLH�GHO�OHJQR��
/D�FKLRGDWXUD�LQFURFLDWD�GRYUj�HVVHUH�HIIHWWXDWD�FRQ�XQD�GLVWDQ]D�PLQLPD�GHOOD�WHVWD�GHO�FKLRGR�GDO�ERUGR�FDULFDWR�
FKH�GRYUj�HVVHUH�DOPHQR����G��HVVHQGR�G�LO�GLDPHWUR�GHO�FKLRGR��
,�IRUL�SHU�L�EXOORQL�SRVVRQR�DYHUH�XQ�GLDPHWUR�PDVVLPR�DXPHQWDWR�GL���PP�ULVSHWWR�D�TXHOOR�GHO�EXOORQH�VWHVVR��
6RWWR�OD�WHVWD�H�LO�GDGR�VL�GRYUDQQR�XVDUH�URQGHOOH�FRQ�LO�ODWR�R�LO�GLDPHWUR�GL�DOPHQR���G�H�VSHVVRUH�
GL�DOPHQR�����G��HVVHQGR�G�LO�GLDPHWUR�GHO�EXOORQH���/H�URQGHOOH�GRYUDQQR�DSSRJJLDUH�VXO�OHJQR�SHU�WXWWD�OD�ORUR�
VXSHUILFLH��%XOORQL�H�YLWL�GRYUDQQR�HVVHUH�VWUHWWL� LQ�PRGR�WDOH�FKH�JOL�HOHPHQWL�VLDQR�EHQ�VHUUDWL�H�VH�QHFHVVDULR�
GRYUDQQR�HVVHUH�VWUHWWL�XOWHULRUPHQWH�TXDQGR�LO� OHJQR�DEELD�UDJJLXQWR� LO�VXR�FRQWHQXWR�GL�XPLGLWj�GL�HTXLOLEULR��,O�
GLDPHWUR�PLQLPR�GHJOL�VSLQRWWL�q���PP��/H� WROOHUDQ]H�VXO�GLDPHWUR�GHL�SHUQL�VRQR�GL� �����PP�H�L� IRUL�SUHGLVSRVWL�
QHJOL�HOHPHQWL�GL�OHJQR�QRQ�GRYUDQQR�DYHUH�XQ�GLDPHWUR�VXSHULRUH�D�TXHOOR�GHL�SHUQL��
$O�FHQWUR�GL�FLDVFXQ�FRQQHWWRUH�GRYUDQQR�HVVHUH�GLVSRVWL�XQ�EXOORQH�RG�XQD�YLWH�� ,�FRQQHWWRUL�GRYUDQQR�HVVHUH�
LQVHULWL�D�IRU]D�QHL�UHODWLYL�DOORJJLDPHQWL��
4XDQGR�VL�XVDQR�FRQQHWWRUL�D�SLDVWUD�GHQWDWD�� L�GHQWL�GRYUDQQR�HVVHUH�SUHVVDWL� ILQR�DO�FRPSOHWR� LQVHULPHQWR�QHO�
OHJQR��/
RSHUD]LRQH�GL�SUHVVDWXUD�GRYUj�HVVHUH�QRUPDOPHQWH�HIIHWWXDWD�FRQ�VSHFLDOL�SUHVVH�R�FRQ�VSHFLDOL�EXOORQL�
GL�VHUUDJJLR�DYHQWL�URQGHOOH�VXIILFLHQWHPHQWH�JUDQGL�H�ULJLGH�GD�HYLWDUH�FKH�LO�OHJQR�VXELVFD�GDQQL��
6H� LO�EXOORQH�UHVWD�TXHOOR�XVDWR�SHU� OD�SUHVVDWXUD��VL�GRYUj�FRQWUROODUH�DWWHQWDPHQWH�FKH�HVVR�QRQ�DEELD�VXELWR�
GDQQL�GXUDQWH�LO�VHUUDJJLR��,Q�TXHVWR�FDVR�OD�URQGHOOD�GRYUj�DYHUH�DOPHQR�OD�VWHVVD�GLPHQVLRQH�GHO�FRQQHWWRUH�H�
OR�VSHVVRUH�GRYUj�HVVHUH�DOPHQR�����YROWH�LO�GLDPHWUR�R�OD�OXQJKH]]D�GHO�ODWR��
,�IRUL�SHU�OH�YLWL�GRYUDQQR�HVVHUH�SUHSDUDWL�FRPH�VHJXH��
 LO� IRUR� JXLGD� SHU� LO� JDPER� GRYUj� DYHUH� OR� VWHVVR� GLDPHWUR� GHO� JDPER� H� SURIRQGLWj� SDUL� DOOD�OXQJKH]]D�GHO�
JDPER�QRQ�ILOHWWDWR��

 LO�IRUR�JXLGD�SHU�OD�SRU]LRQH�ILOHWWDWD�GRYUj�DYHUH�XQ�GLDPHWUR�SDUL�D�FLUFD�LO�����GHO�GLDPHWUR�GHO�JDPER��

 OH�YLWL�GRYUDQQR�HVVHUH�DYYLWDWH��QRQ�VSLQWH�D�PDUWHOODWH��QHL�IRUL�SUHGLVSRVWL��

/
DVVHPEODJJLR� GRYUj� HVVHUH� HIIHWWXDWR� LQ� PRGR� WDOH� FKH� QRQ� VL� YHULILFKLQR� WHQVLRQL� QRQ� YROXWH�� 6L� GRYUDQQR�
VRVWLWXLUH�JOL�HOHPHQWL�GHIRUPDWL��H�IHVVXUDWL�R�PDODPHQWH�LQVHULWL�QHL�JLXQWL��
6L�GRYUDQQR�HYLWDUH�VWDWL�GL�VRYUDVROOHFLWD]LRQH�QHJOL�HOHPHQWL�GXUDQWH�O
LPPDJD]]LQDPHQWR��LO�WUDVSRUWR�H�OD�PHVVD�
LQ�RSHUD��6H�OD�VWUXWWXUD�q�FDULFDWD�R�VRVWHQXWD�LQ�PRGR�GLYHUVR�GD�FRPH�VDUj�QHOO
RSHUD�ILQLWD��VL�GRYUj�GLPRVWUDUH�
FKH� TXHVWD� q� DFFHWWDELOH� DQFKH� FRQVLGHUDQGR� FKH� WDOL� FDULFKL� SRVVRQR� DYHUH� HIIHWWL� GLQDPLFL�� 1HO� FDVR� SHU�
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HVHPSLR� GL� WHODL� DG� DUFR�� WHODL� D� SRUWDOH�� HFF��� VL� GRYUDQQR� DFFXUDWDPHQWH� HYLWDUH� GLVWRUVLRQL� QHO� VROOHYDPHQWR�
GDOOD�SRVL]LRQH�RUL]]RQWDOH�D�TXHOOD�YHUWLFDOH��

/D�'LUH]LRQH�GHL�/DYRUL�GRYUj�DFFHUWDUVL�FKH�VLDQR�VWDWH�HIIHWWXDWH�YHULILFKH�GL��
• FRQWUROOR�VXO�SURJHWWR��

• FRQWUROOR�VXOOD�SURGX]LRQH�H�VXOO
HVHFX]LRQH�IXRUL�H�GHQWUR�LO�FDQWLHUH��

• FRQWUROOR�VXOOD�VWUXWWXUD�GRSR�LO�VXR�FRPSOHWDPHQWR��

7XWWH� OH� IRUQLWXUH� GL� HOHPHQWL� LQ� OHJQR� SHU� XVR� VWUXWWXUDOH� GHYRQR� ULSRUWDUH� LO� PDUFKLR� GHO� SURGXWWRUH� H� HVVHUH�
DFFRPSDJQDWH�GD�XQD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�GHO�SURGRWWR��

&RQWUROOR�VXO�SURJHWWR�
,O�FRQWUROOR�VXO�SURJHWWR�GRYUj�FRPSUHQGHUH�XQD�YHULILFD�GHL�UHTXLVLWL�H�GHOOH�FRQGL]LRQL�DVVXQWH�SHU�LO�SURJHWWR��
&RQWUROOR�VXOOD�SURGX]LRQH�H�VXOO
HVHFX]LRQH�
,O�FRQWUROOR�VXOOD�SURGX]LRQH�H�VXOO
HVHFX]LRQH�GRYUj�FRPSUHQGHUH�GRFXPHQWL�FRPSURYDQWL��
 OH�SURYH�SUHOLPLQDUL��SHU�HVHPSLR�SURYH�VXOO
DGHJXDWH]]D�GHL�PDWHULDOL�H�GHL�PHWRGL�SURGXWWLYL��

 FRQWUROOR�GHL�PDWHULDOL�H�ORUR�LGHQWLILFD]LRQH��SHU�HVHPSLR��

 SHU� LO� OHJQR� HG� L� PDWHULDOL� GHULYDWL� GDO� OHJQR�� VSHFLH� OHJQRVD�� FODVVH�� PDUFKLDWXUD�� WUDWWDPHQWL� H�FRQWHQXWR�GL�XPLGLWj��

 SHU�OH�FRVWUX]LRQL�LQFROODWH��WLSR�GL�DGHVLYR��SURFHGLPHQWR�SURGXWWLYR��TXDOLWj�GHOO
LQFROODJJLR��

 SHU�L�FRQQHWWRUL��WLSR��SURWH]LRQH�DQWLFRUURVLRQH��

 WUDVSRUWR��OXRJR�GL�LPPDJD]]LQDPHQWR�H�WUDWWDPHQWR�GHL�PDWHULDOL��

 FRQWUROOR�VXOOD�HVDWWH]]D�GHOOH�GLPHQVLRQL�H�GHOOD�JHRPHWULD��

 FRQWUROOR�VXOO
DVVHPEODJJLR�H�VXOOD�PHVVD�LQ�RSHUD��

 FRQWUROOR�VXL�SDUWLFRODUL�VWUXWWXUDOL��SHU�HVHPSLR��

 QXPHUR�GHL�FKLRGL��EXOORQL��HFF���

 GLPHQVLRQL�GHL�IRUL��FRUUHWWD�SUHIRUDWXUD��

 LQWHUDVVL�R�GLVWDQ]H�ULVSHWWR�DOOD�WHVWDWD�RG�DL�ERUGL��IHVVXUD]LRQL��

&RQWUROOR�GHOOD�VWUXWWXUD�GRSR�LO�VXR�FRPSOHWDPHQWR��
8Q� SURJUDPPD� GL� FRQWUROOL� GRYUj� VSHFLILFDUH� L� WLSL� GL� FRQWUROOR� GD� HIIHWWXDUH� GXUDQWH� O
HVHUFL]LR� RYH� QRQ� VLD�
DGHJXDWDPHQWH�DVVLFXUDWR�VXO�OXQJR�SHULRGR�LO�ULVSHWWR�GHL�SUHVXSSRVWL�IRQGDPHQWDOL�GHO�SURJHWWR��
6RQR�DELOLWDWL�DG�HIIHWWXDUH�OH�SURYH�HG�L�FRQWUROOL��VLD�VXL�SURGRWWL�FKH�VXL�FLFOL�SURGXWWLYL��L�ODERUDWRUL�GL�FXL�DOO
DUW�����
GHO�G�3�5��Q�����������H�V�P�L�H�JOL�RUJDQLVPL�GL�SURYD�DELOLWDWL�LQ�PDWHULD�GL�SURYH�H�FRQWUROOL�VXO�OHJQR��

7XWWH�OH�IRUQLWXUH�GL�OHJQR�VWUXWWXUDOH�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�XQD�FRSLD�GHOO
DWWHVWDWR�GL�TXDOLILFD]LRQH�GHO�
6HUYL]LR� 7HFQLFR� &HQWUDOH� GHO� &RQVLJOLR� 6XSHULRUH� GHL� /DYRUL� 3XEEOLFL�� 6XOOD� FRSLD� GHOO¶DWWHVWDWR�GHYH� HVVHUH�
ULSRUWDWR�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR��
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/H�IRUQLWXUH�HIIHWWXDWH�GD�XQ�FRPPHUFLDQWH�R�GD�XQ�WUDVIRUPDWRUH�LQWHUPHGLR�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�FRSLD�
GHL�GRFXPHQWL�ULODVFLDWL�GDO�3URGXWWRUH�H�FRPSOHWDWL�FRQ�LO�ULIHULPHQWR�DO�GRFXPHQWR�GL�WUDVSRUWR�GHO�FRPPHUFLDQWH�
R�WUDVIRUPDWRUH�LQWHUPHGLR��
,O�'LUHWWRUH� GHL� /DYRUL� SULPD� GHOOD�PHVVD� LQ� RSHUD�� q� WHQXWR� D� YHULILFDUH� TXDQWR� VRSUD� LQGLFDWR� HG� D� ULILXWDUH�OH�
HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL��

*OL�DGHPSLPHQWL�GL�FXL�DO�SXQWR���������VL�DSSOLFDQR�DQFKH�DL�SURGRWWL�ILQLWL�SURYHQLHQWL�GDOO¶HVWHUR�H�QRQ�GRWDWL�GL�
PDUFDWXUD�&(��

7XWWL�L�GRFXPHQWL�SL��VLJQLILFDWLYL�H�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�O
XWLOL]]R�LQ�HVHUFL]LR�H�SHU�OD�PDQXWHQ]LRQH�GHOOD�
VWUXWWXUD� GRYUDQQR� HVVHUH� UDFFROWL� GDOOD�'LUH]LRQH� GHL� /DYRUL� LQ� DSSRVLWR� IDVFLFROR� H� SRL�PHVVH� D� GLVSRVL]LRQH�
GHOOD�SHUVRQD�FKH�DVVXPH�OD�UHVSRQVDELOLWj�GHOOD�JHVWLRQH�GHOO
HGLILFLR��
7XWWH� OH� IRUQLWXUH� GL� HOHPHQWL� LQ� OHJQR� SHU� XVR� VWUXWWXUDOH� GHYRQR� ULSRUWDUH� LO� PDUFKLR� GHO� SURGXWWRUH� H� HVVHUH�
DFFRPSDJQDWH� GD� XQD� GRFXPHQWD]LRQH� UHODWLYD� DOOH� FDUDWWHULVWLFKH� WHFQLFKH� GHO� SURGRWWR�� LQROWUH�� D� FXUD� GHO�
SURGXWWRUH�� RJQL� IRUQLWXUD� GHYH� HVVHUH� DFFRPSDJQDWD� GD� XQ�PDQXDOH� FRQWHQHQWH� OH� VSHFLILFKH� WHFQLFKH� SHU� OD�
SRVD�LQ�RSHUD��
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�QHO�SUHVHQWH�DUWLFROR�� OH�PRGDOLWj�HVHFXWLYH�GHYRQR�HVVHUH�
FRQIRUPL�DOOH�LQGLFD]LRQL�GHOOD�QRUPDWLYD�FRQVROLGDWD��
7XWWL� L� SURGRWWL�H�R�PDWHULDOL�GL� FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�
VHFRQGR�OD�QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR��
/D�'LUH]LRQH�GHL�/DYRUL�SULPD�GHOOD�PHVVD�LQ�RSHUD��q�WHQXWD�D�YHULILFDUH�TXDQWR�VRSUD�LQGLFDWR�HG�D�ULILXWDUH�OH�
HYHQWXDOL�IRUQLWXUH�QRQ�FRQIRUPL�D�TXDQWR�VRSUD�SUHVFULWWR��
�

*OL�LQWHUYHQWL�GL�VRVWLWX]LRQH�ULJXDUGHUDQQR�O
LQWHUD�VWUXWWXUD�VLD�QHO�FDVR�FKH�QRQ�SRWHVVH�HVVHUH�FRQVROLGDWD�LQ�PRGR�
HFRQRPLFDPHQWH�FRQYHQLHQWH�VLD�QHO�FDVR�LQ�FXL�GRYHVVH�ULVXOWDUH�GHO�WXWWR�LUUHFXSHUDELOH��
6L�GRYUj�IDUH�ULFRUVR�DG�RSHUH�GL�VRVWLWX]LRQH�SDU]LDOH�VROR�TXDQGR�DOFXQH�SDUWL�R�HOHPHQWL�GHOOD�VWUXWWXUD�VL�
SUHVHQWHUDQQR�GHWHULRUDWL�D�WDO�SXQWR�GD�QRQ�JDUDQWLUH�OD�VWDELOLWj�GHOO
LQWHUD�VWUXWWXUD��
1HO�SULPR�FDVR�O
$SSDOWDWRUH�DYUj�FXUD�GL�SURFHGHUH�DOOD�GHPROL]LRQH�VHFRQGR�OH�PRGDOLWj�H�JOL�DFFRUJLPHQWL�
FRQWHQXWL�QHL�UHODWLYL�DUWLFROL��
,O�FROOHJDPHQWR�GL�XQD�QXRYD�VWUXWWXUD�DL�PXUL�SHULPHWUDOL��VH�QRQ�VWDELOLWR�GLYHUVDPHQWH�GDOOH�SUHVFUL]LRQL�GL�
SURJHWWR�R�GHOOH�GLUHWWLYH�GDOOD�'LUH]LRQH�GHL�/DYRUL��YHUUj�HIIHWWXDWR�FRQ�OH�PRGDOLWj�GL�VHJXLWR�GHVFULWWH��
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,Q�FDVR�G
LQWHJUDOH�VRVWLWX]LRQH�GL�WUDYL�GL�OHJQR��O
$SSDOWDWRUH�GRYUj�SXQWHOODUH�L�WUDYHWWL�HG�LO�WDYRODWR�SRVDWR�VXOOH�WUDYL�
FRQ�GXH�ILOL�GL�ULWWL�GD�FROORFDUH�SDUDOOHODPHQWH�DOOH�WUDYL��
$OOD� VRPPLWj� GHL� ULWWL� LQ� FRUULVSRQGHQ]D� GHOO
LQWUDGRVVR� GHL� WUDYHWWL�� GRYUj� HVVHUH� FROORFDWR� XQ� DUFKLWUDYH� VX�FXL�
YHUUDQQR�SRVWL�D�FRQWUDVWR�L�VLQJROL�WUDYHWWL�PHGLDQWH�FKLRGDWXUD�GL�ELHWWH�LQ�OHJQR��
6H�OD�SXQWHOODWXUD�GRYUj�SRJJLDUH�VRSUD�XQ�VRODLR��L�ULWWL�GRYUDQQR�HVVHUH�GLVSRVWL�LQ�PRGR�GD�JUDYDUH�VX�HOHPHQWL�
VXIILFLHQWHPHQWH�UHVLVWHQWL��VH��DG� LQVLQGDFDELOH�JLXGL]LR�GHOOD�'LUH]LRQH�GHL�/DYRUL�� LO�VRODLR�QRQ�RIIULUj�VXIILFLHQWL�
JDUDQ]LH� GL� UHVLVWHQ]D�� VDUj� QHFHVVDULR� SUROXQJDUH� L� ULWWL� ILQR� DO� VRODLR� VRWWRVWDQWH� R� VFDULFDUOL� VXOOD� PXUDWXUD�
SHULPHWUDOH��$OOD�EDVH�GHL�SXQWHOOL�VL�GRYUDQQR�SUHGLVSRUUH�GHJOL�DSSRJJL�FRVWLWXLWL�GD� WDYROH�GL� OHJQR�R�SLDVWUH�GL�
PHWDOOR��QHFHVVDULH�DG�XQD�PDJJLRUH�GLVWULEX]LRQH�GHL�FDULFKL�YHUWLFDOL��
/D�WUDYH��OLEHUDWD�GDOOD�PXUDWXUD�LQ�FRUULVSRQGHQ]D�GHJOL�DSSRJJL��YHUUj�VILODWD�LQWHUD�H��VROR�GLHWUR�DXWRUL]]D]LRQH�
GHOOD�'LUH]LRQH�GHL�/DYRUL��SRWUj�HVVHUH�WDJOLDWD��
/D�QXRYD�WUDYH��FKH�GRYUj�FRUULVSRQGHUH�FRPH�PDWHULDOH��HVVHQ]D��TXDOLWj�H�GLPHQVLRQL�DL�UHTXLVLWL�ULFKLHVWL�GDJOL�
HODERUDWL�GL�SURJHWWR�H�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�VWDELOLWH�GDO�SUHVHQWH�FDSLWRODWR��GRYUj�HVVHUH�PHVVD�LQ�RSHUD�
ULSULVWLQDQGR�FRPSLXWDPHQWH�O
HTXLOLEULR�VWUXWWXUDOH�SUHHVLVWHQWH��

/D�VRVWLWX]LRQH�GHO� WDYRODWR� LQ� OHJQR�GRYUj�HVVHUH�SUHFHGXWD�GD�XQ
DWWHQWD�YDOXWD]LRQH�GHOOH�HIIHWWLYH�FRQGL]LRQL�
GHO�PDWHULDOH� H� GHOOH� VXH� FDSDFLWj� GL� WHQXWD� VWUXWWXUDOH�� VROR� QHO� FDVR� GL� FRQVWDWD]LRQH� GHOO
LQXWLOL]]DELOLWj� GHJOL�
HOHPHQWL�HVLVWHQWL�VL�SURFHGHUj�DOOD�ORUR�ULPR]LRQH��
3ULPD�GHOOR�VPRQWDJJLR�GHL�PDWHULDOL�GD�VRVWLWXLUH�VL�GRYUj�YDOXWDUH�OD�QHFHVVLWj�GL�SUHGLVSRUUH�XQD�SXQWHOODWXUD�GL�
WXWWD� OD� VXSHUILFLH� RSSXUH� GHOOH� VROH� WUDYL� GHOOD� VWUXWWXUD� IHUPR� UHVWDQGR� O
REEOLJR� GL� FUHDUH� VXSHUILFL� GL� ODYRUR�
FRQIRUPL�DOOH�QRUPH�GL�VLFXUH]]D�LQ�WXWWH�OH�ORUR�SDUWL��
,O�QXRYR�WDYRODWR�GD�LQVWDOODUH�GRYUj�HVVHUH�GHOOD�VWHVVD�HVVHQ]D�GL�TXHOOR�HVLVWHQWH��FRQ�IRUPH�H�GLPHQVLRQL�XJXDOL�
H�FDUDWWHULVWLFKH�WHFQLFKH�FRQIRUPL�D�TXDQWR�VWDELOLWR�GDOOH�SUHVFUL]LRQL�SURJHWWXDOL�SHU�WDOL�HOHPHQWL�H�GRYUj�HVVHUH�
SRVWR�LQ�RSHUD�SUHYLR�WUDWWDPHQWR�LPSUHJQDQWH�GL�SURWH]LRQH�,O�ILVVDJJLR�GHL�YDUL�HOHPHQWL�VDUj�HIIHWWXDWR�FRQ�GHOOH�
FKLRGDWXUH�GLVSRVWH�LQ�PRGR�DQDORJR�D�TXHOOH�RULJLQDULH��

3ULPD�GL�SURFHGHUH�D�TXDOVLDVL�RSHUD�GL�FRQVROLGDPHQWR�GL�VWUXWWXUH�OLJQHH��O
$SSDOWDWRUH�GRYUj�HVHJXLUH�OH�
VHJXHQWL�ODYRUD]LRQL��

 SXOL]LD�DFFXUDWD�GHOO
HOHPHQWR�GD�FRQVROLGDUH�FKH�VL�HIIHWWXHUj�VHFRQGR�OH�PRGDOLWj�SUHVFULWWH�GDOOD�'LUH]LRQH�GHL�
/DYRUL��

 DQDOLVL�GHWWDJOLDWD�GHOOH�SDUWL�GD�DVSRUWDUH�H�GD�ULSULVWLQDUH��

 SXQWHOODPHQWR�GHOOD�VWUXWWXUD�FKH�JUDYD�VXJOL�HOHPHQWL�GD�FRQVROLGDUH�PHGLDQWH�LO�ULYHUVDPHQWR�GHL�FDULFKL�VXOOH�SDUWL�
VDQH�R�VXOOH�PXUDWXUH�DGLDFHQWL��

 DFFHUWDPHQWR�GHOOH�FDXVH�GHO�GHJUDGR�GHOOD�VWUXWWXUD��

 WUDWWDPHQWR�DQWLUXJJLQH�HG�DQWLQFHQGLR�GHJOL�HOHPHQWL�PHWDOOLFL�GL�ULQIRU]R��
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6DOYR�GLYHUVH�VSHFLILFKH�GL�SURJHWWR�VL�GLVWLQJXRQR�OH�VHJXHQWL�PRGDOLWj�GL�LQWHUYHQWR��
5LJHQHUD]LRQH�GL�WHVWDWH�GL�WUDYL�LQ�OHJQR��PHGLDQWH�LQFDOPR�OLJQHR�
3HU� WUDYL� GL� FRSHUWXUD�� LQFOXVH� TXHOOH� GHOOH� FDSULDWH�� FKH� SUHVHQWLQR� WHVWDWH� GHJUDGDWH� QRQ� SL�� LGRQHH� DG�
DVVLFXUDUH� XQ� DGHJXDWR� DSSRJJLR� H� FKH� SHU� TXDOVLDVL� UDJLRQH� QRQ� SRVVDQR� R� QRQ� GHEEDQR� HVVHUH� VRVWLWXLWH��
O¶DSSDOWDWRUH�GRYUj�SURFHGHUH�DOO¶HIIHWWXD]LRQH�GL�LQGDJLQL�GL�DSSURIRQGLPHQWR�VXOOH�FDXVH�GHO�GHJUDGR��LQ�PRGR�GD�
DSSURQWDUH�O¶LQWHUYHQWR�LGRQHR�DO�FDVR��
,Q�DFFRUGR�FRQ� OD�GLUH]LRQH� ODYRUL�H�FRQ�JOL�RUJDQL�SUHSRVWL�DOOD� WXWHOD�GHO�EHQH��YHUUj� LQGLYLGXDWR�XQ� LQWHUYHQWR�
ULFRVWUXWWLYR�LO�PHQR�SRVVLELOH�LQYDVLYR��LO�TXDOH�GRYUj�EDVDUVL�VX�TXHOOH�WHFQLFKH�LQ�JUDGR�GL�SURSRUUH�OD�VROX]LRQH�SL��
SURVVLPD�DOOD�QDWXUD�GHL�PDWHULDOL�H�D�TXHOOD�GHOOH�WHFQLFKH�JLj�LQ�RSHUD��
1HOO¶HVHFX]LRQH�GHOOH�SURWHVL�LQ�OHJQR��XQD�YROWD�HVHJXLWH�WXWWH�OH�RSHUD]LRQL�SUHOLPLQDUL�ILQR�DOOD�OLEHUD]LRQH�GHOOD�
WHVWDWD�GHOOD� WUDYH�� O¶DSSDOWDWRUH�SURYYHGHUj� D� ULPXRYHUH� OH�SDUWL� GHWHULRUDWH� H�PDUFHVFHQWL� DGRSHUDQGR� L�PH]]L�
PHQR� DJJUHVVLYL�� XQD� YROWD� ULPRVVH� OH� SDUWL� QRQ� XWLOL]]DELOL�� O¶DSSDOWDWRUH� VFHJOLHUj� OHJQDPH� GHOOD� PHGHVLPD�
HVVHQ]D� H� GHOOD�PLJOLRUH� TXDOLWj� H�� XQD� YROWD� WUDWWDWR� DIILQFKp� QRQ� SRVVD� HVVHUH� DWWDFFDWR� GD� IXQJKL�H� EDWWHUL��
SURYYHGHUj�D�HVHJXLUH�OD�SURWHVL�FRQ�OD�VDJRPD�DGDWWD�DO�FDVR�VSHFLILFR��DVVLFXUDQGR�L�JLXVWL�
FROOHJDPHQWL�H�OH�JLXVWH�DPPRUVDWXUH�FRQ�OD�WUDYH�HVLVWHQWH�PHGLDQWH�LQFDVWUL�D�SHWWLQH��LQFOLQDWL�R�VLPLOL��D�VHFRQGD�
DQFKH�GHOOH�VROOHFLWD]LRQL�FKH�OD�WUDYH�GHO�VRODLR�R�GHOOD�FRSHUWXUD�SRWUj�ULFHYHUH��
/D�SURWHVL�SRWUj�HVVHUH�ULFDYDWD�VLD�GD�XQ�XQLFR�HOHPHQWR�OLJQHR�FKH�GDOOD�XQLRQH�GL�SL��HOHPHQWL��SHU�HVHPSLR�
SL�� WDYROH� VRYUDSSRVWH�H� FROOHJDWH��� DQFKH� FRQ� LQWHUSRVL]LRQH�GL� ULQIRU]L�PHWDOOLFL� LQ�DFFLDLR� LQR[� VRWWR�IRUPD� GL�
ODPLQH��
6H�OH�FRQGL]LRQL�GL�FDULFR�OR�SHUPHWWRQR�H�VH�FL�VL�WURYD�LQ�SUHVHQ]D�GL�DUFDUHFFL��O¶DSSDOWDWRUH�SRWUj�SURYYHGHUH�D�
UHDOL]]DUH�SODFFDWXUH�VXOOH�VXSHUILFL�LQWHUHVVDWH�FRQ�OHJQDPH�PXOWLVWUDWR��
/H�SURWHVL� IDUDQQR�DIILGDPHQWR� VXOOH�XQLRQL�RWWHQXWH�SHU� LQFDVWUR�� VX� FROODQWL� VSHFLILFL�� VX�EXOORQDWXUH� LQ�DFFLDLR�
LQR[�RSSXUH�VX�FUDYDWWH�PHWDOOLFKH��DQFKH�TXHVWH�LQ�DFFLDLR�LQR[��
5LJHQHUD]LRQH�GL�WHVWDWH�GL�WUDYL�LQ�OHJQR��PHGLDQWH�OD�ULFRVWUX]LRQH�FRQ�UHVLQH�H�EDUUH�GL�DUPDWXUD��
3UHYLD�SXQWHOODWXUD�GHOOD�VWUXWWXUD��O
$SSDOWDWRUH�GRYUj�SURYYHGHUH�DOOD�ULPR]LRQH��QHOOH�]RQH�GD�ULSULVWLQDUH�SDUWL�GL�
SDYLPHQWD]LRQH��GHO�PDQWR�GL� FRSHUWXUD� FRQ� UHODWLYL� WDYRODWL� GL� VXSSRUWR�� GHL� WUDYHWWL� GL� ULSDUWL]LRQH�H�GHOOH�SDUWL�
GHOOD�PXUDWXUD�FKH�DPPRUVDQR�OD�VWUXWWXUD��GRYUj��TXLQGL��DVSRUWDUH�OH�SDUWL�GL�OHJQR�FKH�D�JLXGL]LR�GHOOD�'LUH]LRQH�
GHL� /DYRUL�� QRQ� SRWUDQQR� HVVHUH� ULVDQDWH�� 6H� HVSUHVVDPHQWH� ULFKLHVWR�� GRYUj� PDQWHQHUH� LQDOWHUDWD� OD� VIRJOLD�
HVWHUQD�GHO�OHJQR�LQ�PRGR�GD�QRQ�DUUHFDUH�QRFXPHQWR�D�]RQH�HYHQWXDOPHQWH�GHFRUDWH�H�SHU�QRQ�LQWHUURPSHUH�LO�
GLVHJQR�GHOOH�ILEUH��
1HO�OHJQR�VDQR��VXFFHVVLYDPHQWH��VL�GRYUDQQR�SUDWLFDUH�GHL�IRUL�DYHQWL�OD�SURIRQGLWj�H�O
LQFOLQD]LRQH�SUHVFULWWH�GDJOL�
HODERUDWL�GL�SURJHWWR��/H�EDUUH�� LQVHULWH�QHJOL�DSSRVLWL�GLVWDQ]LDWRUL�H�EHQ�FHQWUDWH��DQGUDQQR�DSSOLFDWH�DOO
LQWHUQR�
GHL� IRUL� SUHYHQWLYDPHQWH� SXOLWL� GD� RJQL� UHVLGXR� GL� SHUIRUD]LRQH�� /D� SDUWH� GL� OHJQR� GHJUDGDWD� GRYUj� HVVHUH�
UHLQWHJUDWD�FRQ�PDWHULDOL�GDOOH�FDUDWWHULVWLFKH�WHFQLFKH�LO�SL��SRVVLELOH�VLPLOL�D�TXHOOH�GHO�OHJQR�VDQR��/
$SSDOWDWRUH�
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SRWUj�XWLOL]]DUH��VROR�GLHWUR�DXWRUL]]D]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL��EHWRQFLQL�GL�UHVLQD�LO�FXL�LQHUWH�VDUj�FRVWLWXLWR�
GD� XQ� FRPSRVWR� EHQ� EHQ� DPDOJDPDWR� GL� IDULQD� H� WUXFLROL� GL� OHJQR�� GL� FDQQH� H� DOWUH� VRVWDQ]H� YHJHWDOL� VHFFKH��
DVVROXWDPHQWH� VFHYUH� GL� LPSXULWj� H� FRPSDWLELOL� FRQ� OH� UHVLQH�� /H� FDVVHIRUPH� OLJQHH�� LO� FXL� XWLOL]]R� H� OH� FXL�
GLPHQVLRQL� GRYUDQQR� HVVHUH� TXHOOL� SUHVFULWWL� GDO� SURJHWWR� R� ULFKLHVWL� GDOOD� 'LUH]LRQH� GHL� /DYRUL�� VDUDQQR�
LQWHUQDPHQWH� WUDWWDWH� FRQ� LGRQHH� VRVWDQ]H� GLVDUPDQWL�� /
$SSDOWDWRUH�� VH� ULFKLHVWR�� GRYUj� LQLHWWDUH�
FRQWHPSRUDQHDPHQWH�DO�JHWWR�SDVWH�IOXLGH�GL�UHVLQD�R�GL�DOWUL�FRPSRVWL�DQDORJKL��
/H�FDVVHIRUPH�SRWUDQQR�HVVHUH�ULPRVVH�VROR�D�SUHVD�DYYHQXWD�H�OD�SXQWHOODWXUD�SRWUj�HVVHUH�GLVPHVVD�VROR�GRSR�
OD�PDWXUD]LRQH�GHOOH�VRVWDQ]H�OHJDQWL��
7UDWWDPHQWR�FRQVHUYDWLYR�GHOOH�WUDYL�LQ�OHJQR�
$L� ILQL� GL� PLJOLRUDUH� OR� VWDWR� FRQVHUYDWLYR� GHOOH� WUDYL� SRUWDQWL� LQ� OHJQR� GHOOD� FRSHUWXUD�� GRSR� DYHU� VYXRWDWR� LO�
VRWWRWHWWR��PHVVR� LQ�RSHUD� L� QHFHVVDUL� SRQWL� GL� ODYRUR�H�GRSR�DYHU�HVHJXLWR� OD�QHFHVVDULD� UDVFKLDWXUD�H�SXOL]LD�
GHOOH�VXSHUILFL�GD�WUDWWDUH��VL�HVHJXLUj��TXDORUD�ULFKLHVWR��LQ�EDVH�DO�SURJHWWR�HG�DJOL�DFFRUGL�FRQ�OD�'LUH]LRQH�GHL�
/DYRUL��XQ�WUDWWDPHQWR�FRQVHUYDWLYR�FRQ�LPSUHJQDQWH�DQWLWDUOR�HG�DQWLPXIID�GDWR�D�GXH�PDQL��

,O� FRQVROLGDPHQWR� GL� XQD� VWUXWWXUD� OLJQHD� PHGLDQWH� O
XWLOL]]R� GL� HOHPHQWL� PHWDOOLFL� GL� ULQIRU]R� �SLDVWUH��
PHQVROH��UHJJH��EXOORQL��ID]]ROHWWL��SRWUj�HVVHUH�HIIHWWXDWR�VROR�TXDQGR�QRQ�VDUj�UHDOL]]DELOH�QHVVXQ�DOWUR�WLSR�GL�
VLVWHPD�R�TXDQGR�JOL�HOHPHQWL�ULVXOWHUDQQR�ULFRSHUWL�GD�FRQWURVRIILWWL��*OL�HOHPHQWL�PHWDOOLFL�GRYUDQQR�HVVHUH�
SUHYHQWLYDPHQWH�SXOLWL��VJUDVVDWL��WUDWWDWL�FRQ�LGRQHH�VRVWDQ]H�DQWLUXJJLQH�H�IRUDWL�LQ�PRGR�GD�SHUPHWWHUH�LO�
FROOHJDPHQWR�FRQ�OD�WUDYH��
/D�UHDOL]]D]LRQH�GHJOL�HOHPHQWL�PHWDOOLFL�GRYUj�HVVHUH�FRQIRUPH�DOOH�LQGLFD]LRQL�GL�SURJHWWR��SUHYLD�DXWRUL]]D]LRQH�
VSHFLILFD�GHOOD�'LUH]LRQH�GHL�/DYRUL� LQ�VHJXLWR�DOOH�YHULILFKH��VWDWLFKH�H�PDWHULFKH��SULRULWDULDPHQWH�HIIHWWXDWH�VXO�
PDQXIDWWR��

5LVSHWWR� DOOH� RSHUD]LRQL� GD� HVHJXLUVL� VXOO
HVWUDGRVVR� GHOOH� WUDYL� VRQR� GD� SUHGLOLJHUH� LQWHUYHQWL� DOO
LQWUDGRVVR�6H�
ODYRUL� GL� FRQVROLGDPHQWR� GRYUDQQR� QHFHVVDULDPHQWH� HVVHUH� HVHJXLWL� DOO
HVWUDGRVVR� GHOOH� WUDYL��
O
$SSDOWDWRUH�� GRSR� DYHU� ULPRVVR� OD� SDYLPHQWD]LRQH� HG� LO� PDVVHWWR� GL� VRWWRIRQGR� SRWUj� HVHJXLUH� L� WUDWWDPHQWL�
SUHOLPLQDUL�SUHYLVWL�FROORFDQGR�LQ�FRUULVSRQGHQ]D�GHOO
HVWUDGRVVR�GHOOH�WUDYL��GHL�SURILODWL�PHWDOOLFL�GHOOH�GLPHQVLRQL�
VWDELOLWH�GDJOL�HODERUDWL�GL�SURJHWWR��5HDOL]]HUj��TXLQGL��L�FROOHJDPHQWL�WUD�OD�WUDYH�LQ�OHJQR�H�TXHOOD�LQ�IHUUR�PHGLDQWH�
DSSRVLWH�FUDYDWWH�PHWDOOLFKH��SUHYHQWLYDPHQWH�SXOLWH��VJUDVVDWH�H�WUDWWDWH�FRQ�VRVWDQ]H�DQWLUXJJLQH��DYHQWL�SDVVR�
H�GLPHQVLRQH�SUHVFULWWL�GDJOL�HODERUDWL�GL�SURJHWWR��
/H�FUDYDWWH�GRYUDQQR�HVVHUH�WLUDWH�LQ�PRGR�GD�WUDVPHWWHUH�XQLIRUPHPHQWH�LO�FDULFR�GHO�VRODLR�H�GHOOD�WUDYH�LQ�OHJQR�
VXOOH�SXWUHOOH�PHWDOOLFKH��

�
/
LQWHUYHQWR�SRWUj�HVVHUH�UHDOL]]DWR�HVFOXVLYDPHQWH�VX�VWUXWWXUH�OLJQHH�SULYH�GL�GHFRUL��SLWWXUD]LRQL��LQWDUVL�R�VX�WUDYL�
QDVFRVWH� GD� XQ� FRQWURVRIILWWR� GL� FXL� VL� SRVVDQR� VRVWLWXLUH� JOL� HOHPHQWL�� /
$SSDOWDWRUH� GRSR� DYHU� ULFDYDWR�QHOOD�
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PXUDWXUD� JOL� DOORJJLDPHQWL� DGDWWL� DOOH� WHVWH� GHL� SURILOL� PHWDOOLFL� GL� ULQIRU]R�� SRWUj� FROORFDUH� DOO
LQWUDGRVVR� GHOOD�
VWUXWWXUD�� LQ�DGHUHQ]D�DL� ODWL� GHOOH� WUDYL�� GXH�SXWUHOOH�GDOOH�GLPHQVLRQL� LQGLFDWH�GDJOL� HODERUDWL� GL� SURJHWWR��SUHYLR�
WUDWWDPHQWR�SURWHWWLYR�GHO�OHJQR�H�GHO�IHUUR��,Q�VHJXLWR��HIIHWWXHUj�LO�FROOHJDPHQWR�WUD�OH�SXWUHOOH�H�OD�WUDYH�PHGLDQWH�
FUDYDWWH�PHWDOOLFKH�DYHQWL�LO�SDVVR�H�OD�VH]LRQH�VWDELOLWL�GDJOL�HODERUDWL�GL�SURJHWWR��VH�OH�SXWUHOOH�HG� L� WUDYHWWL�GHOOD�
VWUXWWXUD� QRQ� ULVXOWHUDQQR� RYXQTXH� LQ� DGHUHQ]D�� GRYUDQQR� HVVHUH� SUHGLVSRVWL� GHL� ULQJURVVL� PHGLDQWH� ELHWWH� GL�
OHJQR��
/D� SXWUHOOD� SRWUj� DQFKH� HVVHUH� FROORFDWD� GLUHWWDPHQWH� VRWWR� OD� WUDYH� OLJQHD� VHPSUH� VHFRQGR� OH� LQGLFD]LRQL� GL�
SURJHWWR�H�GHOOD�'LUH]LRQH�GHL�/DYRUL�H�OH�FRQGL]LRQL�VWDWLFKH�GL�WUDYL�H�VRODL��6H�QHFHVVDULR�SRWUDQQR�HVVHUH�SRVWH�
LQ�RSHUD�DQFKH�SXWUHOOH�URPSLWUDWWD�GLVSRVWH�RUWRJRQDOPHQWH�DOOD�WUDYH�OLJQHD��

4XDQGR�OH�VWUXWWXUH�SRUWDQWL�LQ�OHJQR�QRQ�VRQR�SL��LQ�JUDGR�GL�JDUDQWLUH�OD�SRUWDWD�PLQLPD�GL�HVHUFL]LR��H�QRQ�VRQR�
XWLOL]]DELOL� VLVWHPL� GL� FRQVROLGDPHQWR� HG� LUULJLGLPHQWR� GHJOL� VWHVVL� ODYRUDQGR� DOO
LQWUDGRVVR�� VL� GRYUj� ULFRUUHUH�
DOO
LPSLHJR� GL� WHFQLFKH� D� VH]LRQH� PLVWD� �OHJQR�� DFFLDLR�� FDOFHVWUX]]R��� 2ELHWWLYR� SULQFLSDOH�� ROWUH� D� TXHOOR� GL�
LUULJLGLUH� HG� DXPHQWDUH� OD� SRUWDWD� GHOO¶HOHPHQWR� VWUXWWXUDOH�� VDUj� GD� UHDOL]]DUH� OD� FRQQHVVLRQH� OHJQR��DFFLDLR� LQ�
PRGR� WDOH� FKH� OD� VH]LRQH�PLVWD�� LQ� IDVH� GL� HVHUFL]LR�� VL� FRPSRUWL� RPRJHQHDPHQWH�� /D� FRQQHVVLRQH� QRQ� GHYH�
DYHUH�VFRUULPHQWL��L�GXH�PDWHULDOL�GHYRQR�DJLUH�VROLGDOPHQWH��
/H�FRQQHVVLRQL�FKH�JDUDQWLVFRQR�FRQWLQXLWj�OHJQR�DFFLDLR�SRWUDQQR�HVVHUH�SXQWLIRUPL�R�FRQWLQXH��ILVVDWH�D�VHFFR�
R�FRQ�FROODQWL��VHFRQGR�OH�SUHVFUL]LRQL�GL�SURJHWWR��
�

7XWWH� OH� RSHUH� LQ� DFFLDLR� H�R� LQ� IHUUR� GRYUDQQR� HVVHUH� HVHJXLWH� VHFRQGR� JOL� HODERUDWL� JUDILFL� GL� SURJHWWR� H� OH�
SUHVFUL]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�/DYRUL��
3DUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�QHOOH�VDOGDWXUH�H�EROOLWXUH�� L�IRUL�VDUDQQR�WXWWL�HVHJXLWL�FRO�WUDSDQR��OH�FKLRGDWXUH��
ULEDGLWXUH��HFF��GRYUDQQR�HVVHUH�SHUIHWWH�VHQ]D�VEDYDWXUH��L�WDJOL�HVVHUH�ULILQLWL�D�OLPD��
6DUDQQR�ULJRURVDPHQWH�ULILXWDWL�WXWWL�TXHL�SH]]L�FKH�SUHVHQWDQR�LPSHUIH]LRQH�RG�LQL]LR�GL�LPSHUIH]LRQH��
3HU�RJQL�RSHUD�LQ�IHUUR��D�ULFKLHVWD�GHOOD�'LUH]LRQH�GHL�/DYRUL��O
$SSDOWDWRUH�GRYUj�SUHVHQWDUH�LO�UHODWLYR�PRGHOOR�SHU�
OD�SUHYHQWLYD�DSSURYD]LRQH��/
$SSDOWDWRUH�VDUj�LQ�RJQL�FDVR�REEOLJDWR�D�FRQWUROODUH�JOL�RUGLQDWLYL�HG�D�ULOHYDUH�VXO�
SRVWR�OH�PLVXUH�HVDWWH�GHOOH�GLYHUVH�RSHUH�LQ�IHUUR��HVVHQGR�HJOL�UHVSRQVDELOH�GHJOL� LQFRQYHQLHQWL�FKH�SRWHVVHUR�
YHULILFDUVL�SHU�O
RPLVVLRQH�GL�WDOH�FRQWUROOR��7XWWR�LO�PDWHULDOH�GRYUj�SUHVHQWDUH�OD�

SHU�OD�&ODVVH�GL�(VHFX]LRQH�SUHYLVWD�QHJOL�HODERUDWL�GL�SURJHWWR��
2JQL�SH]]R�RG�RSHUD�FRPSOHWD�LQ�IHUUR�GRYUj�HVVHUH�ULILQLWD�D�SLq�G
RSHUD�FRQ�GXH�PDQL�GL�IRQGR�DQWLUXJJLQH��

5DGGUL]]DPHQWR�
,O�UDGGUL]]DPHQWR�H�OR�VSLDQDPHQWR��TXDQGR�QHFHVVDUL��GHYRQR�HVVHUH�IDWWL�FRQ�GLVSRVLWLYL�DJHQWL�SHU�SUHVVLRQH��
7DJOL�H�ILQLWXUD�
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/H� VXSHUILFL� GHL� WDJOL� SRVVRQR� UHVWDUH� JUH]]H��SXUFKp� QRQ�SUHVHQWLQR� VWUDSSL�� ULSUHVH��PDQFDQ]H� GL�PDWHULDOH�R�
VEDYDWXUH�� Ê� DPPHVVR� LO� WDJOLR� DG� RVVLJHQR� SXUFKp� UHJRODUH�� ,� WDJOL� LUUHJRODUL� GHYRQR� HVVHUH� ULSDVVDWL� FRQ� OD�
VPHULJOLDWULFH��/D�UHWWLILFD�GHL�ERUGL�GHOOH�ODPLHUH�H�GHL�ODUJKL�SLDWWL�GHYH�HVVHUH�HIIHWWXDWD�PHGLDQWH�ULILODWXUD��
)RUDWXUH�
,�IRUL�GHYRQR�HVVHUH�SUHIHULELOPHQWH�HVHJXLWL�FRQ�WUDSDQR�RG�DQFKH�FRO�SXQ]RQH�SXUFKH
�VXFFHVVLYDPHQWH�DOHVDWL��
Ê�YLHWDWR�O
XVR�GHOOD�ILDPPD�SHU�O
HVHFX]LRQH�GL�IRUL��
1RQ�VRQR�DPPHVVH�DO�PRQWDJJLR� LQ�RSHUD�HFFHQWULFLWj�GL� IRUL� FRUULVSRQGHQWL�PDJJLRUL�GHO�JLXRFR� IRUR��EXOORQH��
(QWUR� WDOH� OLPLWH�H
�RSSRUWXQR�FKH�YHQJD�ULSUHVR� LO�SHUIHWWR�DOOLQHDPHQWR�GHL� IRUL�FRQ�XWHQVLOH�DGDWWR��/
XVR�GHOOH�
VSLQH�GL�DFFLDLR�H
�DPPHVVR�LQ�FRUVR�GL�PRQWDJJLR�HVFOXVLYDPHQWH�SHU�ULFKLDPDUH�L�SH]]L�QHOOD�JLXVWD�SRVL]LRQH��
8QLRQL�EXOORQDWH�
9DOJRQR�OH�SUHVFUL]LRQL�ULSRUWDWH�QHO�'�0�����JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�UHODWLYD�
FLUFRODUH�����GHO���IHEEUDLR�������
8QLRQL�VDOGDWH���3URFHGLPHQWL�GL�VDOGDWXUD�
3RVVRQR�HVVHUH�LPSLHJDWL�L�VHJXHQWL�SURFHGLPHQWL��RSSRUWXQDPHQWH�TXDOLILFDWL�HG�RPRORJDWL��
 VDOGDWXUD�PDQXDOH�DG�DUFR�FRQ�HOHWWURGL�ULYHVWLWL��

 VDOGDWXUD�DXWRPDWLFD�DG�DUFR�VRPPHUVR��

 VDOGDWXUD�DXWRPDWLFD�R�VHPLDXWRPDWLFD�VRWWR�JDV�SURWHWWRUH��&2��R�VXH�PLVFHOH���

(OHWWURGL�
3HU� OD� VDOGDWXUD� PDQXDOH� DG� DUFR� GHYRQR� HVVHUH� LPSLHJDWL� HOHWWURGL� ULYHVWLWL� (������ RPRORJDWL� VHFRQGR� 81,�
���������DOPHQR�GL�VHFRQGD�FODVVH��
3HU�JOL�DOWUL�SURFHGLPHQWL�GL�VDOGDWXUD�VL�GHYRQR�LPSLHJDUH�L�ILOL��L�IOXVVL��R�L�JDV��H�OD�WHFQLFD�HVHFXWLYD�XVDWL�SHU�OH�
SURYH�GL�TXDOLILFD�GHO�SURFHGLPHQWR�GL�FXL�DO�SXQWR�VHJXHQWH��
*OL� HOHWWURGL� GHYRQR� HVVHUH� XVDWL� FRQ� LO� WLSR� GL� FRUUHQWH� �FRQWLQXD� R� DOWHUQDWD�� H� GL� SRODULWj� SHU� FXL� VRQR� VWDWL�
RPRORJDWL�� 'HYRQR� DOWUHVu� HVVHUH� DGRWWDWH� WXWWH� OH� SUHFDX]LRQL� SUHVFULWWH� GDO� SURGXWWRUH� GHJOL� HOHWWURGL� FRQ�
SDUWLFRODUH�ULJXDUGR�DOOD�FRQVHUYD]LRQH�DOO
DVFLXWWR�H��LQ�JHQHUH��DOOD�SUH�HVVLFD]LRQH�GHJOL�HOHWWURGL�D�ULYHVWLPHQWR�
EDVLFR��,O�GLDPHWUR�GHOO
DQLPD�GHJOL�HOHWWURGL�ULYHVWLWL��SHU�VDOGDWXUD�PDQXDOH��XVDWL�QHOOD�VDOGDWXUD�GL�XQ�JLXQWR��GHYH�
HVVHUH�ILVVDWR�LQ�UHOD]LRQH�DOOR�VSHVVRUH��DO�WLSR�GL�JLXQWR�HG�DOOD�SRVL]LRQH�GHOOD�SDVVDWD�QHO�JLXQWR�� LQ�JHQHUDOH�
GHYH�HVVHUH�QRQ�PDJJLRUH�GL���PP�SHU�VDOGDWXUD�LQ�SLDQR�H�GL���PP�SHU�VDOGDWXUD�LQ�YHUWLFDOH��
3URYH�SUHOLPLQDUL�GHL�SURFHGLPHQWL�GL�VDOGDWXUD�
9DOJRQR�OH�SUHVFUL]LRQL�ULSRUWDWH�QHO�'�0�����JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�UHODWLYD�
FLUFRODUH�����GHO���IHEEUDLR�������

3UHULVFDOGR�
,Q�WXWWL�L�FDVL�LQ�FXL�OR�VSHVVRUH�HFFHGH�FHUWL�OLPLWL��q�QHFHVVDULR�SUHULVFDOGDUH�ORFDOPHQWH�OD�SDUWH�VX�FXL�VL�VDOGD��OD�
WHPSHUDWXUD�GHYH�HVVHUH�DGHJXDWD�DO�SURFHGLPHQWR�FKH�VL�LPSLHJD�H�FRPXQTXH�QRQ�LQIHULRUH�D�TXDQWR�SUHFLVDWR�QHOOD�
VHJXHQWH�WDEHOOD��
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VSHVVRUH�>PP@� 3URFHGLPHQWR� DG� DUFR� VRPPHUVR� FRQ�
VDOGDWXUD� VRWWR� JDV� SURWHWWLYR� H� FRQ� HOHWWURGL�
EDVLFL�

3URFHGLPHQWR�FRQ�HOHWWURGL�D�
ULYHVWLPHQWR�QRQ�EDVLFR�

WUD����H���� ����&� ����&�

WUD����H���� ����&� �����&�

!���� �����&� �����&�
�

6H� OD� WHPSHUDWXUD�VFHQGH�DO�GLVRWWR�GL���&�� L�SH]]L�GRYUDQQR�HVVHUH�SUHULVFDOGDWL� FRPXQTXH�DG�DOPHQR����&��
4XDORUD� VXL� SH]]L� VLDQR� SUHVHQWL� WUDFFH� GL� XPLGLWj�� GHYH� FRPXQTXH� HVVHUH� GDWR� DG� HVVL� O
DSSRUWR� GL� FDORUH�
QHFHVVDULR�SHU�HOLPLQDUOD��
4XDOLILFD�GHL�VDOGDWRUL�
6LD� LQ�RIILFLQD�VLD� LQ�FDQWLHUH�� OH�VDOGDWXUH�GD�HIIHWWXDUH�FRQ�HOHWWURGL� ULYHVWLWL�GHYRQR�HVVHUH�HVHJXLWH�GD�RSHUDL�
FKH� DEELDQR� VXSHUDWR� OH� SURYH� GL� TXDOLILFD� LQGLFDWH� QHOOD� 81,� �������� �1RUPD� ULWLUDWD� LO� ����������� VHQ]D�
VRVWLWX]LRQH��SHU�OD�FODVVH�UHODWLYD�DO�WLSR�GL�HOHWWURGR�HG�DOOH�SRVL]LRQL�GL�VDOGDWXUD�SUHYLVWH��1HO�FDVR�GL�FRVWUX]LRQL�
WXERODUL� VL� ID� ULIHULPHQWR� DQFKH� DOOD� 81,� �������� �1RUPD� ULWLUDWD� LO� ����������� VHQ]D� VRVWLWX]LRQH��SHU� TXDQWR�
ULJXDUGD�L�JLXQWL�GL�WHVWD��
3HU�TXDQWR� ULJXDUGD� OD�TXDOLILFD�GHL�VDOGDWRUL� YD� IDWWR� ULIHULPHQWR�D�TXDQWR�SUHYLVWR�GDOOD�81,�(1�,62�������/H�
VDOGDWXUH� GD� HIIHWWXDUH� FRQ� DOWUL� SURFHGLPHQWL� GHYRQR� HVVHUH� HVHJXLWH� GD� RSHUDL� VXIILFLHQWHPHQWH� DGGHVWUDWL�
DOO
XVR�GHOOH�DSSDUHFFKLDWXUH� UHODWLYH�HG�DO� ULVSHWWR�GHOOH�FRQGL]LRQL�RSHUDWLYH�VWDELOLWH� LQ�VHGH�GL�
DSSURYD]LRQH�GHO�SURFHGLPHQWR��
&ODVVL�GHOOH�VDOGDWXUH�
9DOJRQR�OH�SUHVFUL]LRQL�ULSRUWDWH�QHO�'�0�����JHQQDLR������³1XRYH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL´�H�UHODWLYD�
FLUFRODUH�����GHO���IHEEUDLR�������
7HFQLFD�HVHFXWLYD�
'HYRQR�HVVHUH�DGRWWDWH� OH�VHTXHQ]H�GL�VDOGDWXUD�H� OH�FRQGL]LRQL�GL�YLQFROR�SL��RSSRUWXQH��DO� ILQH�GL� ULGXUUH�SHU�
TXDQWR� SRVVLELOH� OH� WHQVLRQL� UHVLGXH� GD� VDOGDWXUD� H� IDFLOLWDUH� O
HVHFX]LRQH� GHL� JLXQWL� VDOGDWL�� GHYRQR� HVVHUH�
RVVHUYDWH�DQFKH�OH�SUHVFUL]LRQL�FKH�YHUUDQQR�VWDELOLWH�SHU�LO�SUHULVFDOGDPHQWR�ORFDOH�LQ�UHOD]LRQH�DJOL�VSHVVRUL��DL�
WLSL� GL� DFFLDLR�HG�DOOD� WHPSHUDWXUD�DPELHQWH�GXUDQWH� OD� FRVWUX]LRQH�� /D� VXSHUILFLH� GL� RJQL� SDVVDWD�GHYH� HVVHUH�
OLEHUDWD� GDOOD� VFRULD� SULPD� FKH� YHQJDQR� HIIHWWXDWH� OH� SDVVDWH� VXFFHVVLYH�� HJXDOPHQWH� OD� VFRULD� GHYH� HVVHUH�
ORFDOPHQWH�DVSRUWDWD�LQ�FRUULVSRQGHQ]D�GHOOH�ULSUHVH�GL�XQD�PHGHVLPD�SDVVDWD��1HOOD�VDOGDWXUD�PDQXDOH�VL�GHYH�
HYLWDUH�O
DFFHQVLRQH�GHJOL�HOHWWURGL�VXOOH�ODPLHUH�DFFDQWR�DO�JLXQWR��
/H� HVWUHPLWj�GHL� FRUGRQL� GL� VDOGDWXUD�GHL� JLXQWL� GL� WHVWD�� QHOOD� VDOGDWXUD� DXWRPDWLFD� H� VHPLDXWRPDWLFD�� GHYRQR�
HVVHUH�VHPSUH�IDWWH�VX�SUROXQJKH��QHO�FDVR�GL�VDOGDWXUD�PDQXDOH�FLz�GHYH�HVVHUH�IDWWR�DOPHQR�SHU�L�JLXQWL�GL��A�
FODVVH��
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1HL� JLXQWL� GL� WHVWD� HG� LQ� TXHOOL� D� 7� D� FRPSOHWD� SHQHWUD]LRQH� HIIHWWXDWL� FRQ� VDOGDWXUD� PDQXDOH�� LO� YHUWLFH� GHOOD�
VDOGDWXUD�GHYH�HVVHUH�VHPSUH�DVSRUWDWR�SHU�OD�SURIRQGLWj�ULFKLHVWD�SHU�UDJJLXQJHUH�LO�PHWDOOR�SHUIHWWDPHQWH�VDQR��
D�PH]]R�GL�VFDOSHOODWXUD��VPHULJOLDWXUD��R�DOWUR�DGHJXDWR�VLVWHPD��SULPD�GL�HIIHWWXDUH�OD�VHFRQGD�VDOGDWXUD��QHO�FDVR�GL�
VDOGDWXUH�HIIHWWXDWH�GDL�GXH�ODWL��R�OD�ULSUHVD��
4XDORUD�FLz�QRQ�VLD�DVVROXWDPHQWH�SRVVLELOH��VL�GHYH� IDUH�ULFRUVR�DOOD�SUHSDUD]LRQH�D�9�FRQ�SLDWWR�GL�VRVWHJQR��
FKH� q� SHUDOWUR� VFRQVLJOLDWD� QHO� FDVR� GL� VWUXWWXUH� VROOHFLWDWH� D� IDWLFD�� R� DOOD� VDOGDWXUD� HIIHWWXDWD� GD� VDOGDWRUL�
VSHFLDOL]]DWL� VHFRQGR� 81,� �������� �1RUPD� ULWLUDWD� LO� ����������� VHQ]D� VRVWLWX]LRQH�� R�� QHO� FDVR� GL� VWUXWWXUH�
WXERODUL��GL�FODVVH�77�VHFRQGR�81,����������1RUPD�ULWLUDWD�LO������������VHQ]D�VRVWLWX]LRQH���
/D� SDUWH� GD� VDOGDUH� GHYH� HVVHUH� SURWHWWD� GDOOH� LQWHPSHULH�� LQ� SDUWLFRODUH�� TXDQGR� YLHQH� IDWWR� XVR� GL� VDOGDWXUD� FRQ�
SURWH]LRQH�GL�JDV��GRYUDQQR�HVVHUH�DGRWWDWL�VFKHPL�HIILFDFL�GL�SURWH]LRQH�FRQWUR�LO�YHQWR��
3UHSDUD]LRQH�GHL�OHPEL�
/D� SUHSDUD]LRQH� GHL� OHPEL� GD� VDOGDUH� GHYH� HVVHUH� HIIHWWXDWD� PHGLDQWH� PDFFKLQD� XWHQVLOH�� VPHULJOLDWULFH� DG�
RVVLWDJOLR�DXWRPDWLFR��H�GRYUj�ULVXOWDUH�UHJRODUH�H�EHQ�OLVFLD��
/
RVVLWDJOLR�D�PDQR�SXz�HVVHUH�DFFHWWDWR�VROR�VH�XQD�DGHJXDWD�VXFFHVVLYD�ULSDVVDWXUD�DOOD�VPHULJOLDWULFHDYUj�
SHUIHWWDPHQWH� UHJRODUL]]DWR� O
DVSHULWj�GHO� WDJOLR�� ,� OHPEL��DO�PRPHQWR�GHOOD�VDOGDWXUD��GHYRQR�HVVHUH�HVHQWL�GD�
LQFURVWD]LRQL��UXJJLQH��VFDJOLH��JUDVVL��YHUQLFL��LUUHJRODULWj�ORFDOL�HG�XPLGLWj��/D�GLVWDQ]D�GHL�OHPEL�GHL�JLXQWL�GL�WHVWD�
H�GHL�JLXQWL�D�7�D�FRPSOHWD�SHQHWUD]LRQH�GHYH�HVVHUH�VHFRQGR�81,�����������1RUPD�ULWLUDWD�LO������������VHQ]D�
VRVWLWX]LRQH���1HL�JLXQWL�D�7�FRQ�FRUGRQL�G
DQJROR�L�SH]]L�GHYRQR�HVVHUH�D�FRQWDWWR��q�WROOHUDWR�XQ�JLXRFR�PDVVLPR�GL�
��PP��SHU�VSHVVRUL�PDJJLRUL�GL����PP���GD�ULGXUUH�DGHJXDWDPHQWH�SHU�VSHVVRUL�PLQRUL�R�SHU�FDVL�SDUWLFRODUL��
,O� GLVDOOLQHDPHQWR�GHL� OHPEL�GHYH�HVVHUH�QRQ�PDJJLRUH�GL�����GHOOR� VSHVVRUH� FRQ�XQ�PDVVLPR�GL� ����PP���QHO�
FDVR�GL�VDOGDWXUD�PDQXDOH�ULSUHVD�DO�YHUWLFH��VL�SXz�WROOHUDUH�XQ�GLVDOOLQHDPHQWR�GL�HQWLWj�GRSSLD��
6HTXHQ]H�GL�VDOGDWXUD�GHOOH� WUDYL�FRPSRVWH�VDOGDWH�
/H� VDOGDWXUH� GHOOH� SLDWWDEDQGH� GHYRQR� HVVHUH� VHPSUH� HIIHWWXDWH� SULPD� GHOOD� VDOGDWXUD� GHOO
DQLPD� R�
FRQWHPSRUDQHDPHQWH�DG�HVVD�FRQ�VHTXHQ]D�RSSRUWXQD�GHOOH�SDVVDWH��/H�VDOGDWXUH�GL�FROOHJDPHQWR�IUD�DQLPD�H�
SLDWWDEDQGD� GHYRQR� HVVHUH� FRPSOHWDWH� VROR� GRSR� O
HIIHWWXD]LRQH� VLD� GHL� JLXQWL� GHOOD� SLDWWDEDQGD� FKH� GL� TXHOOR�
GHOO
DQLPD��
,QFURFL�GL�VDOGDWXUH�
1HJOL� HOHPHQWL� GL� WUDYL� FRPSRVWH� FKH� GRYUDQQR� HVVHUH� FROOHJDWL� IUD� ORUR� FRQ� VDOGDWXUH�� VL� GHYH� DYHUH� FXUD� GL�
DUUHVWDUH�OD�VDOGDWXUD�DQLPD�SLDWWDEDQGD�DG�DOPHQR�����PP�GL�GLVWDQ]D�GDO�OHPER�VDOGDWR�WHVWD�D�WHVWD��4XDORUD�
QRQ�VLDQR�SUHVHQWL�DSHUWXUH�VXOO
DQLPD�LQ�FRUULVSRQGHQ]D�GHL�JLXQWL�GHOOH�SLDWWDEDQGH��VL�SURYYHGHUj�DG�HIIHWWXDUH�
SHU�LO�FROOHJDPHQWR�DQLPD�SLDWWDEDQGD��SHU�XQD�]RQD�GL�DOPHQR�����PP��D�FDYDOOR�GHO�JLXQWR��XQD�SUHSDUD]LRQH�D�
.� FRQ� VSDOOD� ]HUR�� TXDORUD� XQD� VLPLOH� SUHSDUD]LRQH� QRQ� VLD� JLj� SUHYLVWD� SHU� WXWWR� LO� FROOHJDPHQWR� DQLPD�
SLDWWDEDQGD��
/D� SUHSDUD]LRQH� D� .� GHYH� HVVHUH� VXFFHVVLYDPHQWH� DJJLXVWDWD� LQ� FRUULVSRQGHQ]D� GHOOD� SDUWH� VPXVVDWD� SHU�
SHUPHWWHUH�O
HVHFX]LRQH�GL�XQ�JLXQWR�DQLPD�SLDWWDEDQGD�D�FRPSOHWD�SHQHWUD]LRQH��



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ��������
�

8QLRQH�SHU�FRQWDWWR�
/H�VXSHUILFL�GL�FRQWDWWR�GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�SLDQH�HG�RUWRJRQDOL�DOO
DVVH�GHOOH�PHPEUDWXUH�FROOHJDWH��
/H�PHPEUDWXUH�VHQ]D�IODQJH�GL�HVWUHPLWj�GHYRQR�DYHUH�OH�VXSHUILFL�GL�FRQWDWWR�ODYRUDWH�FRQ�OD�SLDOOD��OD�OLPDWULFH��OD�
IUHVD�H�OD�PROD��
3HU�OH�PHPEUDWXUH�PXQLWH�GL�IODQJH�GL�HVWUHPLWj�VL�GHYRQR�GLVWLQJXHUH�L�VHJXHQWL�FDVL��
 SHU�IODQJH�GL�VSHVVRUH�LQIHULRUH�R�XJXDOH�D����PP��q�VXIILFLHQWH�OD�VSLDQDWXUD�DOOD�SUHVVD�R�FRQ�VLVWHPD�HTXLYDOHQWH��

 SHU� IODQJH�GL� VSHVVRUH� FRPSUHVR� WUD� L� ���H� L� ����PP��TXDQGR�QRQ�VLD�SRVVLELOH�XQ
DFFXUDWD�VSLDQDWXUD�DOOD�SUHVVD�� q�
QHFHVVDULR�SURFHGHUH�DOOD�SLDOODWXUD�R�DOOD�IUHVDWXUD�GHOOH�VXSHUILFL�GL�DSSRJJLR��

0RQWDJJLR�GHOOH�VWUXWWXUH�LQ�DFFLDLR�
,O�PRQWDJJLR�GHYH�HVVHUH�HVHJXLWR�VHFRQGR�OH�PLJOLRUL�UHJROH�WHFQLFKH�HG�LQ�RVVHUYDQ]D�DO�'�0�����JHQQDLR������
³1XRYH� QRUPH� WHFQLFKH� SHU� OH� FRVWUX]LRQL´� H� UHODWLYD� FLUFRODUH� ���� GHO� �� IHEEUDLR� ������ GHOOH� OHJJL� H� QRUPH�
DQWLQIRUWXQLVWLFKH�YLJHQWL�QHOOD�ORFDOLWj�LQWHUHVVDWD��3XU�ULPDQHQGR�O¶XQLFR�UHVSRQVDELOH�GHL�SURFHGLPHQWL�H�GHL�PH]]L�
GL� PRQWDJJLR�� O¶DSSDOWDWRUH� GRYUj� VRWWRSRUUH� DOO¶DSSURYD]LRQH� GHOOD� 'LUH]LRQH� /DYRUL� LO� SURJHWWR� HVHFXWLYR� H� OH�
VSHFLILFKH�GL�PRQWDJJLR��FRPSOHWL�GL�GHWWDJOLDWH�LQGLFD]LRQL�VXL�PH]]L�G¶RSHUD��FKH�VL�LQWHQGRQR�XWLOL]]DUH��H�GHJOL�
HOHPHQWL�SURYYLVRUL�H�SURYYLVLRQDOL�SUHYLVWL��
7ROOHUDQ]H�
,Q�JHQHUDOH�VLD�SHU�JOL�HOHPHQWL�VWUXWWXUDOL�SUHIDEEULFDWL��FKH�SHU�OH�PHPEUDWXUH�H�O¶LQVLHPH�GHOOH�VWHVVH�PRQWDWH��
YDOJRQR�L�FULWHUL�HVSRVWL�QHOOH�QRUPH�81,�(19�������������³(VHFX]LRQH�GL�VWUXWWXUH�GL�DFFLDLR���5HJROH�JHQHUDOL�H�
UHJROH�SHU�JOL�HGLILFL´��
3URWH]LRQH�GHOOH�VWUXWWXUH� LQ�DFFLDLR�
,Q�JHQHUDOH� OH�VWUXWWXUH�GHYRQR�ULFHYHUH�XQD�GRSSLD�PDQR�GL� IRQGR� WLSR�DQWLUXJJLQH�DL� IRVIDWL�GL�]LQFR�5$/������
FRQ� DSSOLFD]LRQH� D� VSUX]]R� GL� DOPHQR� ���0LFURQ� GL� YHUQLFH� SHU�PDQR�� ,� SURILOL� LQ� DFFLDLR� QHUR� GHYRQR� HVVHUH�
VRWWRSRVWL�SUHOLPLQDUPHQWH�DG�XQ�WUDWWDPHQWR�GL�VDEELDWXUD�JUDGR�6$���ò��
3ULPD�GHOO
DSSOLFD]LRQH�GHYRQR�HVVHUH�SUHFLVDWH�OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�DQWLUXJJLQH��GRYUj�HVVHUH�LQGLFDWR�
TXDOL�VRQR�L�WLSL�GL�SLWWXUD�FKH�SRVVRQR�HVVHUH�DSSOLFDWL�VXFFHVVLYDPHQWH��LO�WLSR�GL�SUHSDUD]LRQH�GHOOD�VXSHUILFLH�HG�
LO�VLVWHPD�GL�DSSOLFD]LRQH��
3DUWL�DQQHJDWH�QHO�JHWWR�
/H�SDUWL�GHVWLQDWH�DG�HVVHUH�LQFRUSRUDWH�LQ�JHWWL�GL�FRQJORPHUDWR�FHPHQWL]LR�QRQ�GHYRQR�HVVHUH�YHUQLFLDWH��EHQVu�
DFFXUDWDPHQWH�VJUDVVDWH�H�VDEELDWH��

�

1HOOH� ODYRUD]LRQL� H� QHOOH� RSHUH� SUHYLVWH� QHOO¶DPELWR� GHJOL� LQWHUYHQWL� GL� UHVWDXUR� H� GL� FRQVHUYD]LRQH� VDUj�
FRQWHPSODWR�O¶XVR�GL�DOWUL�PDWHULDOL�PHWDOOLFL�TXDOL�SLRPER��]LQFR��VWDJQR��UDPH�R�DOWUH�OHJKH��
7XWWL�TXHVWL�PDWHULDOL�GRYUDQQR�HVVHUH�GL�RWWLPD�TXDOLWj��EHQ�ODYRUDWL��VLD�LQ�IDVH�GL�IXVLRQH�FKH�GL�ODPLQD]LRQH��R�GL�
DOWUR�WLSR�GL� ODYRUD]LRQH�FXL�VDUDQQR�VRWWRSRVWL��H�GRYUDQQR�ULVSRQGHUH�DOOH�QRUPH�XQL�VSHFLILFKH��QRQ�GRYUDQQR�
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SUHVHQWDUH�LPSXULWj�R�GLIHWWL�FKH�SRVVDQR�DUUHFDUH�QRFXPHQWR�DOOD�IXQ]LRQH�H�DOOD�IRUPD�R�FKH�SRVVDQR�DOWHUDUQH�
OD�UHVLVWHQ]D�H�OD�GXUDWD��
,O� WLWDQLR�� LQ�SDUWLFRODUH��SRWUj�HVVHUH�XVDWR�DQFKH�SHU� UDJLRQL�VWUXWWXUDOL�H�FRQVROLGDWLYH�H� ULVSRQGHUj�DL� UHTXLVLWL�
ULFKLHVWL�GDOOH�QRUPH�GL�ULIHULPHQWR��$670�%��������H�%��������H�HYHQWXDOL�LQWHJUD]LRQL�H�PRGLILFKH���SRWUj�HVVHUH�
ODYRUDWR�H�SURGRWWR�DQFKH�VRWWRIRUPD�GL�OHJD�VH�XQLWR�DG�DOOXPLQLR�R�YDQDGLR��GRYUj�SRVVHGHUH�UHTXLVLWL�GL�EXRQD�
ODYRUDELOLWj�� UHVLVWHQ]D�PHFFDQLFD� H� UHVLVWHQ]D� DOOD� FRUURVLRQH�� GRYUj� DYHUH� EDVVR� FRHIILFLHQWH� GL� FRQGXFLELOLWj�
WHUPLFD�H�GL�GLODWD]LRQH�WHUPLFD��

�

7XWWL� L� SURGRWWL� GD� XVDUH� QHL� ODYRUL� GL� WLQWHJJLDWXUD�� GL� YHUQLFLDWXUD� H� VLPLOL� QRQ� GRYUDQQR� HVVHUH� GL� YHFFKLD�
SURGX]LRQH�H�GRYUDQQR�HVVHUH�FRQVHUYDWL�LQ�PRGR�FKH�QH�VLD�JDUDQWLWR�LO�EXRQ�PDQWHQLPHQWR��LQ�TXHVWR�PRGR�VL�
HYLWHUj� FKH� YHQJDQR� DOWHUDWH� OH� SHFXOLDULWj� ULFKLHVWH� DO� ORUR� XWLOL]]R�� FRQ� SDUWLFRODUH� ULJXDUGR� DOO¶HYHQWXDOH�
IRUPD]LRQH�GHL�GDQQRVL�IHQRPHQL�GL�VHGLPHQWD]LRQH��DGGHQVDPHQWR�H�WUDVIRUPD]LRQH�LQ�JHODWLQD��DVVDL�IUHTXHQWL�
TXDQGR�LO�PDWHULDOH�QRQ�q�GL�SURGX]LRQH�UHFHQWH��
3LWWXUH��YHUQLFL�H�VPDOWL�GRYUDQQR�HVVHUH� WUDVSRUWDWL� LQ�FDQWLHUH�DOO¶LQWHUQR�GL� UHFLSLHQWL�VLJLOODWL� UHFDQWL� LQGLFD]LRQL�
VXOOD�GLWWD�SURGXWWULFH��VXO�WLSR�GL�SURGRWWR�FRQWHQXWRYL��VXOOH�TXDOLWj�GHOOR�VWHVVR��VXOOH�PRGDOLWj�G¶XVR��VXL�PHWRGL�GL�
FRQVHUYD]LRQH�LPSLHJDWL�H��LQ�SDUWLFRODUH��O¶LQGLFD]LRQH�GHOOD�GDWD�GL�VFDGHQ]D�LQ�UHOD]LRQH�DOOD�GDWD�GL�SURGX]LRQH��
DWWD�D�WHVWLPRQLDUQH�O¶HWj�H�O¶LGRQHLWj�DOO¶XVR��
7XWWL�L�SURGRWWL�VDUDQQR�DSSURYYLJLRQDWL�LQ�PRGR�GD�HVVHUH�JLj�SURQWL�SHU�O¶LPSLHJR�LQ�RSHUD��IDWWH�VDOYH�OH�HYHQWXDOL�
GLOXL]LRQL�SUHYLVWH�GDOOH�GLWWH�SURGXWWULFL�VHFRQGR�TXHOOL�FKH�VRQR�L�UDSSRUWL�H�OH�PRGDOLWj�HVSOLFLWDWL�QHOOH�LQGLFD]LRQL��
,�FRQWHQLWRUL�YHUUDQQR�DSHUWL�VROR�DO�PRPHQWR�GHOO¶XWLOL]]R�H�SUHIHULELOPHQWH� LQ�SUHVHQ]D�GHOOD�GLUH]LRQH�ODYRUL�� OD�
TXDOH�QH�FRQWUROOHUj�LO�FRQWHQXWR��
/H�SLWWXUH��OH�YHUQLFL�H�JOL�VPDOWL�ULVSRQGHUDQQR�DOOH�FDUDWWHULVWLFKH�SUHVFULWWH��LQFOXVH�OH�FRORUD]LRQL��FKH�GRYUDQQR�
FRQVHUYDUVL�VWDELOL�QHO�WHPSR�VLD�LQ�UHOD]LRQH�DJOL�DJHQWL�DWPRVIHULFL�FKH�LQ�UHOD]LRQH�D�HYHQWXDOL�DWWDFFKL�GD�SDUWH�
GL�PLFURUJDQLVPL��GRYUDQQR�SRVVHGHUH�RWWLPD�SHQHWUDELOLWj�H�FRPSDWLELOLWj�FRQ� LO� VXSSRUWR�H�JDUDQWLUQH�XQ�EXRQ�
JUDGR�GL�WUDVSLUDELOLWj��
/D� WLQWHJJLDWXUD� GL� VWUXWWXUH� PXUDULH� VDUj� HVHJXLWD� HVFOXVLYDPHQWH� FRQ� SURGRWWL� QRQ� SHOOLFRODQWL�� VHFRQGR� OH�
GHILQL]LRQL� GHOOD� QRUPD�81,� ����� UHFHSLWD� GDOOD�5DFFRPDQGD]LRQH�1RU0D/�0� ������� 7XWWL� L� SURGRWWL� GRYUDQQR�
ULVSRQGHUH�DOOH�QRUPH�81,�H�8QLFKLP�YLJHQWL�H�LQ�SDUWLFRODUH�81,�������81,������H�������LQ�UHOD]LRQH�DOOD�PDVVD�
YROXPLFD���������LQ�UHOD]LRQH�DO�3+��������H�������LQ�UHOD]LRQH�DO�FRQWHQXWR�GL�UHVLQD��SLJPHQWL�H�FDULFKH��������
�LQ�UHOD]LRQH�DO�WHPSR�GL�HVVLFFD]LRQH���/H�VXSHUILFL�GD�WLQWHJJLDUH�VDUDQQR�FRQWUROODWH�FRQ�L�PHWRGL�8QLFKLP��PX�
����� �������� ����� ����� ����� ����� PHQWUH� OH� SURYH� GD� HVHJXLUH� SULPD� H� GRSR� O¶DSSOLFD]LRQH� �UHODWLYH� DOOH�
FDUDWWHULVWLFKH� GHO�PDWHULDOH� RVVLD� FDPSLRQDWXUD�� UDSSRUWR� SLJPHQWL�OHJDQWH�� ILQH]]D� GL�PDFLQD]LRQH�� FRQVXPR��
YHORFLWj�GL�HVVLFFDPHQWR��VSHVVRUH��UHVLVWHQ]D�DJOL�DJHQWL�DWPRVIHULFL��DJOL�DJHQWL�FKLPLFL��DL�FLFOL�WHUPLFL��DL�UDJJL�
89��DOO¶XPLGLWj�� IDUDQQR�ULIHULPHQWR�DOOH�QRUPH�8QLFKLP��PX���������������������������������������������������
���������������������������������������������
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3HU�WLQWHJJLDWXUH�GL�HGLILFL�H�PDQXIDWWL�GL�LQWHUHVVH�VWRULFR�VDUDQQR�DVVROXWDPHQWH�GD�HVFOXGHUH�ODYRUD]LRQL�D�EDVH�
GL� UHVLQH� VLQWHWLFKH�� LQROWUH� OD� VFHOWD� GHL� SURGRWWL� GRYUj� FRQIRUPDUVL� D� VSHFLILFKH� DXWRUL]]D]LRQL� GHOOD� GLUH]LRQH�
ODYRUL��SUHYLR�SDUHUH�GHJOL�RUJDQL�FRPSHWHQWL��
�

/¶ROLR�GL�OLQR�FUXGR�VDUj�SURGRWWR�D�SDUWLUH�GD�XQ�SURFHVVR�GL�DFFXUDWD�GHSXUD]LRQH��SHUWDQWR�GRYUj�DYHUH�DVSHWWR�
H�FRORUH�OLPSLGR�H�FKLDUR�H�QRQ�GRYUj�Qp�SRVVHGHUH�Qp�ODVFLDUH�DOFXQ�GHSRVLWR��
1RQ�GRYUj�HVVHUH�YHFFKLR�H� UDQFLGR�Qp�GRYUDQQR�HVVHUH�SUHVHQWL� DOWUL� ROL�� DOO¶ROIDWWR�GRYUj�SHUFHSLUVL� XQ�RGRUH�
IRUWH�H�DO�JXVWR�XQ�VDSRUH�PROWR�DPDUR��
$O� ILQH�GL�YHULILFDUQH� OH�SURSULHWj��XQD�YROWD�YHUVDWR�VRSUD�XQ�SLDQR� OLVFLR�GL�YHWUR�R�GL�PHWDOOR��GRYUj�HVVLFFDUH�
FRPSOHWDPHQWH�QHOO¶DUFR�GL����RUH��O¶DFLGLWj�PDVVLPD�VDUj�GHO�����O¶LPSXULWj�QRQ�GRYUj�HVVHUH�VXSHULRUH�DOO¶���H�
DOOD�WHPSHUDWXUD�GL����&�GRYUj�DYHUH�XQD�GHQVLWj�FRPSUHVD�IUD������H�������
/¶DFTXDUDJLD�SXUD��SULYD�GL�HVVHQ]D�GL�WUHPHQWLQD��GRYUj�SUHVHQWDUVL�OLPSLGD��LQFRORUH��GL�RGRUH�JUDGHYROH�H�PROWR�
YRODWLOH��/D�VXD�GHQVLWj�D����&�VDUj�GL�������

�

,�ULYHVWLPHQWL�GRYUDQQR�HVVHUH�HVHJXLWL�D�SHUIHWWD�UHJROD�G¶DUWH��FRQ�LO�PDWHULDOH�SUHVFHOWR�GDOOD�6�$��HG�HJXDOH�DL�
FDPSLRQL�FKH�YHUUDQQR�GL�YROWD�LQ�YROWD�DFFHWWDWL��
,O� PDWHULDOH� GD� ULYHVWLPHQWR� VDUj� SRVWR� LQ� RSHUD� VHFRQGR� OH� PLJOLRUL� WHFQLFKH� H� PRGDOLWj� ULFKLHVWH� GDL� VLQJROL�
PDWHULDOL��HG�LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�FKH�YHUUDQQR�DOO
XRSR�LPSDUWLWH�GDOOD�6WD]LRQH�$SSDOWDQWH��
/¶HVHFX]LRQH�GHO�ULYHVWLPHQWR�GRYUj�SRVVHGHUH�WXWWL� L�UHTXLVLWL�QHFHVVDUL�SHU�JDUDQWLUH�O
DGHUHQ]D�DOOH�VWUXWWXUH�GL�
VXSSRUWR�H�SHU�DVVLFXUDUH�O
HIIHWWR�IXQ]LRQDOH�HG�HVWHWLFR�GHOO
RSHUD�GL�ILQLWXUD�VWHVVD��
/D�SHUIHWWD�HVHFX]LRQH�GHOOH�VXSHUILFL�GRYUj�HVVHUH�FRQWUROODWD�FRQ�XQ�UHJROR�SHUIHWWDPHQWH�UHWWLOLQHR��FKH�GRYUj�
FRPEDFLDUH�FRQ�LO�ULYHVWLPHQWR�LQ�TXDOVLDVL�SRVL]LRQH��
*OL�HOHPHQWL�GHO�ULYHVWLPHQWR�GRYUDQQR�SHUIHWWDPHQWH�FRPEDFLDUH�WUD�ORUR�H�OH�OLQHH�GHL�JLXQWL��GRYUDQQR�ULVXOWDUH��
D�ODYRUR�XOWLPDWR��SHUIHWWDPHQWH�DOOLQHDWH�QHOOH�GXH�GLUH]LRQL��
,� FRQWRUQL� GHJOL� DSSDUHFFKL� VDQLWDUL�� UXELQHWWHULH�� PHQVROH�� HWF�� GRYUDQQR� HVVHUH� GLVSRVWL� FRQ� HOHPHQWL�
DSSRVLWDPHQWH�WDJOLDWL�H�SUHGLVSRVWL�D�UHJROD�G
DUWH��VHQ]D�LQFULQDWXUH��VLJLOODWXUH�H�R�VWXFFDWXUH��$�ODYRUR�XOWLPDWR�
L�ULYHVWLPHQWL�GRYUDQQR�HVVHUH�FRQYHQLHQWHPHQWH�ODYDWL�H�SXOLWL��

�

/H�RSHUH� LQ�PDUPR��SLHWUH�QDWXUDOL�RG�DUWLILFLDOL��GRYUDQQR� LQ�JHQHUDOH�FRUULVSRQGHUH�HVDWWDPHQWH�DOOH� IRUPH�H�
GLPHQVLRQL� GL� SURJHWWR� HG� HVVHUH� ODYRUDWH� D� VHFRQGD� GHOOH� SUHVFUL]LRQL� JHQHUDOL� GHO� SUHVHQWH�&DSLWRODWR� R� GL�
TXHOOH� SDUWLFRODUL� LPSDUWLWH� GDOOD� 'LUH]LRQH� ODYRUL� DOO
DWWR� GHOO
HVHFX]LRQH�� 7XWWL� L� PDWHULDOL� GRYUDQQR� DYHUH� OH�
FDUDWWHULVWLFKH�GL�DVSHWWR�HVWHUQR��JUDQD��FRORULWXUD�H�YHQDWXUD�HVVHQ]LDOL�GHOOD�VSHFLH�SUHVFHOWD��
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3ULPD�GL�FRPLQFLDUH�L�ODYRUL��O
$SSDOWDWRUH�GRYUj�SUHSDUDUH�D�VXH�VSHVH�L�FDPSLRQL�GHL�YDUL�PDUPL�R�SLHWUH�H�GHOOH�
ORUR�ODYRUD]LRQL�H�VRWWRSRUOL�DOO
DSSURYD]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL��DOOD�TXDOH�VSHWWHUDL�LQ�PDQLHUD�HVFOXVLYD�
GL�JLXGLFDUH�VH�HVVL�FRUULVSRQGDQR�DOOH�SUHVFUL]LRQL��
'HWWL�FDPSLRQL��GHELWDPHQWH�FRQWUDVVHJQDWL�� UHVWHUDQQR�GHSRVLWDWL�QHJOL�8IILFL�GHOOD�'LUH]LRQH�GHL�/DYRUL�TXDOH�
WHUPLQH�GL�FRQIRUWR�H�GL�ULIHULPHQWR��
/D�'LUH]LRQH�GHL�ODYRUL�KD�OD�IDFROWj�GL�SUHVFULYHUH��HQWUR�L�OLPLWL�QRUPDOL�FRQVHQWLWL��OH�PLVXUH�GHL�YDUL�HOHPHQWL�GL�
RJQL�RSHUD��ULYHVWLPHQWR��FRSHUWLQD��FRUQLFH��SDYLPHQWR�HFF���� OD� IRUPD]LRQH�H�GLVSRVL]LRQH�GHL�YDUL�FRQFL�H� OR�
VSHVVRUH�GHOOH�ODVWUH��FRPH�SXUH�GL�SUHFLVDUH�OD�SRVL]LRQH�
GHL�JLXQWL��OD�VXGGLYLVLRQH�GHL�SH]]L��O
DQGDPHQWR�GHOOD�YHQDWXUD��HFF��VHFRQGR�L�SDUWLFRODUL�GLVHJQL�FRVWUXWWLYL�FKH�
HVVD� GRYUj� IRUQLUH� DOO
$SSDOWDWRUH� DOO
DWWR� GHOO
HVHFX]LRQH�� H� TXHVW
XOWLPR� DYUDL� O
REEOLJR� GL� XQLIRUPDUVL� D� WDOL�
QRUPH�FRPH�DG�RJQL�DOWUD�GLVSRVL]LRQH�FLUFD�OD�IRUPD]LRQH�GL�JRFFLRODWRL��HFF��
3HU� WXWWH� OH� RSHUH� q� LQ� ILQH� IDWWR� REEOLJR� DOO¶$SSDOWDWRUH� GL� ULOHYDUH� H� FRQWUROODUH�� D� SURSULD� FXUD� H� VSHVH�� OD�
ULVSRQGHQ]D�GHOOH�YDULH�RSHUH�RUGLQDWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�FRQ�OH�VWUXWWXUH�UXVWLFKH�HVLVWHQWL�VHJQDODQGR�
WHPSHVWLYDPHQWH�D�TXHVW
XOWLPD�RJQL�GLYHUJHQ]D�RG�RVWDFROR��UHVWDQGR�LQ�FDVR�FRQWUDULR�HVVR�$SSDOWDWRUH�XQLFR�
UHVSRQVDELOH�GHOOD�SHUIHWWD�ULVSRQGHQ]D�GHL�SH]]L�DOO
DWWR�GHOOD�SRVD�LQ�RSHUD��
/
$SSDOWDWRUH�DYUj�SXUH� O
REEOLJR�GL�DSSRUWDUH�DOOH�RSHUH�VWHVVH�� LQ�FRUVR�GL� ODYRUR�� WXWWH�TXHOOH�PRGLILFKH�FKH�
SRWHVVHUR�HVVHUH�ULFKLHVWH�GDOOD�'LUH]LRQH�/DYRUL��

�

&ULWHUL�JHQHUDOL�GL�HVHFX]LRQH�GHOOH�RSHUH�
/¶HVHFX]LRQH�GHOOH�WLQWHJJLDWXUH�H�YHUQLFLDWXUH�SUHYHGH�O¶HVHFX]LRQH�GHOOH�VHJXHQWL�DWWLYLWj��
SUHSDUD]LRQH�GHOOH�VXSHUILFL��
DSSOLFD]LRQH�GHOOH�SLWWXUH�H�GHOOH�YHUQLFL�VHFRQGR�FLFOL�SURSUL�GL�RJQL�VXSHUILFLH�GD�ULYHVWLUH��
3UHSDUD]LRQH�GHOOH�VXSHUILFL�
4XDOXQTXH� WLQWHJJLDWXUD� H� YHUQLFLDWXUD� GRYUj� HVVHUH� SUHFHGXWD� GD� XQD� FRQYHQLHQWH� HG� DFFXUDWLVVLPD�
SUHSDUD]LRQH�GHOOH�VXSHUILFL�H�SUHFLVDPHQWH�GD��
UDVFKLDWXUH�� VFURVWDWXUH�� VWXFFDWXUD� VDOWXDULD� H� SDU]LDOH�� HYHQWXDOL� ULSUHVH� GL� VSLJROL� H� WXWWR� TXDQWR� RFFRUUD� SHU�
XJXDJOLDUH�OH�VXSHUILFL�PHGHVLPH��
OHYLJDWXUD� FRQ� FDUWD� YHWUDWD� H�� TXDQGR� WUDWWDVL� GL� FRORULWXUH� R� YHUQLFLDWXUH�� QXRYDPHQWH� VWXFFDWH�� LQGL� OLVFLDWH��
SUHYLD�LPSULPLWXUD�FRQ�OH�PRGDOLWj�H�L�VLVWHPL�SL��DWWL�DG�DVVLFXUDUH�OD�SHUIHWWD�ULXVFLWD�GHO�ODYRUR��
6SHFLDOH�ULJXDUGR�GRYUj�DYHUVL�SHU�OH�VXSHUILFL�GD�ULYHVWLUH�FRQ�YHUQLFL��
6XSHUILFL�GL�FDOFHVWUX]]R��
(OLPLQDUH�WXWWH�OH�LPSHUIH]LRQL�GHO�FDOFHVWUX]]R��SURWXEHUDQ]H�H�YXRWL�SURYRFDWL�GDOO
LQFOXVLRQH�GL�DULD�H�DFTXD�QHO�
JHWWR���
1HO� FDVR� FKH� DO� PRPHQWR� GHO� GLVDUPR� VL� ULOHYDVVHUR� IRUWL� LUUHJRODULWj�� VL� GRYUj� DSSOLFDUH� XQR� VWUDWR� GL� PDOWD�
FHPHQWL]LD���XQD�SDUWH�GL�VDEELD�H�GXH�GL�FHPHQWR��VXO�FDOFHVWUX]]R�DSSHQD�GLVDUPDWR� LQ�PRGR�GD�DVVLFXUDUQH�
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O
DGHUHQ]D��/DVFLDUH� LQGXULUH�SHU�DOPHQR� WUH�JLRUQL� OD�PDOWD�DSSOLFDWD��PDQWHQHQGR� OD�VXD�VXSHUILFLH�XPLGD�� LQGL�
OLYHOODUOD���
/H� VXSHUILFL� JUH]]H� GHYRQR� HVVHUH� WUDWWDWH� FRQ� XQD� OHJJHUD� VDEELDWXUD� R� LQ� DOWHUQDWLYD�� FRQ� XQD� DFFXUDWD�
VSD]]RODWXUD���
3ULPD� GL� GDUH� LQL]LR� DOOH� RSHUD]LRQL� GL� SLWWXUD]LRQH�� DFFHUWDUVL� FKH� WXWWD� OD� SROYHUH� VLD� VWDWD� HOLPLQDWD� H� FKH� OH�
VXSHUILFL�VLDQR�SHUIHWWDPHQWH�DVFLXWWH���
6XSHUILFL�D�LQWRQDFR�FLYLOH��JHVVR��FDUWRQJHVVR�
/D�VXSHUILFLH�GHOOH�SDUHWL�SHU�O¶DSSOLFD]LRQH�GHOOD�WLQWHJJLDWXUD�VDUj�SUHFHGXWD�GDOOD��
SXOL]LD� DFFXUDWD� GHOOH� VXSHUILFL� GD� WLQWHJJLDUH�� HYHQWXDOL� SUHVHQ]H� GL� ROL� H� JUDVVL� YDQQR� HOLPLQDWH� ODYDQGR� OD�
VXSHUILFLH�FRQ�VROYHQWH��
VWXFFDWXUD�VDOWXDULD�H�SDU]LDOH��FRPSUHVD�OD�VFDUWDYHWUDWXUD��
OLYHOODPHQWR�GL�HYHQWXDOL�LUUHJRODULWj�PHGLDQWH�UDVDWXUD�FRQ�VWXFFR�LQ�HPXOVLRQH�DFTXRVD�D�SL��PDQL�H�VXFFHVVLYD�
FDUWHJJLDWXUD��
SUHSDUD]LRQH�GHO�IRQGR�FRQ�DSSOLFD]LRQH�D�SHQQHOOR�GL�LVRODQWH�DFULOLFR��
ILQLWXUD�FRQ�GXH�PDQL�GL�VPDOWR�DOO¶DFTXD�VDWLQDWR�FRQ�RWWLPH�FRPSUHVR�SDUWLFRODUL�ODYRUD]LRQL�GL�GHFRUR��
6XSHUILFL�PHWDOOLFKH�
3HU� OH� RSHUH� PHWDOOLFKH� OD� SUHSDUD]LRQH� GHOOH� VXSHUILFL� GRYUj� HVVHUH� SUHFHGXWD� GDOOD� UDVFKLDWXUD� GHOOH� SDUWL�
RVVLGDWH��
6WRFFDJJLR�GHOOH�SLWWXUH�H�GHL�GLOXHQWL��
7XWWH� OH�SLWWXUH�HG� L� GLOXHQWL� DQGUDQQR�VWRFFDWL� LQ�DUHH�EHQ�YHQWLODWH�� ORQWDQL� GD� ILDPPH�H�VFLQWLOOH�H�SURWHWWL� GDL�
UDJJL�GLUHWWL�GHO�VROH�H�GD�HFFHVVLYR�FDORUH���
6XL� FRQWHQLWRUL� GHOOH� SLWWXUH� H� GHL� GLOXHQWL� GRYUDQQR� HVVHUH� FRQVHUYDWH� LQWDWWH� OH� WDUJKHWWH� HG� HWLFKHWWH� GHO�
IDEEULFDQWH���
,�FRQWHQLWRUL�GHOOH�SLWWXUH�H�GHL�GLOXHQWL�QRQ�GRYUDQQR�HVVHUH�DSHUWL�ILQR�DO�PRPHQWR�GHOO
XVR��
$SSOLFD]LRQH�GHOOH�SLWWXUH��
&ULWHUL�JHQHUDOL��
/¶$SSDOWDWRUH�KD�O¶REEOLJR�GL�HVHJXLUH��QHL�OXRJKL�H�FRQ�OH�PRGDOLWj�FKH�JOL�VDUDQQR�SUHVFULWWH��L�FDPSLRQL�GHL�YDUL�
ODYRUL� GL� ULILQLWXUD�� VLD� SHU� VFHOWD� GHOOH� WLQWH� FKH� SHU� LO� JHQHUH� GHOO
HVHFX]LRQH� H� ULSHWHUOL� HYHQWXDOPHQWH� FRQ� OH�
YDULDQWL�ULFKLHVWH�VLQR�DG�RWWHQHUH�O
DSSURYD]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL�SULPD�GL�SRU�PDQR�DOO
RSHUD�VWHVVD��
,O�PHWRGR�GHYH�SRUWDUH�DG�XQD�DSSOLFD]LRQH�XQLIRUPH�GHOOD�SLWWXUD�� LQ�PRGR�FKH�HVVD�VLD� VRGGLVIDFHQWH�GD�XQ�
SXQWR�GL�YLVWD�WHFQLFR�HG�HVWHWLFR��
/D� PLVFHOD]LRQH� GHL� SURGRWWL� PRQRFRPSRQHQWL� FRQ� LO� GLOXHQWH�� H� GHL� ELFRPSRQHQWL� FRQ� O
LQGXUHQWH� H� UHODWLYR�
GLOXHQWH��GHYH�DYYHQLUH�QHL�UDSSRUWL�LQGLFDWL�GDO�IRUQLWRUH���
/H� SLWWXUH� D� GXH� FRPSRQHQWL� DYHQWL� XQ� SRW�OLIH� OLPLWDWR� GRYUDQQR� HVVHUH� XWLOL]]DWH� QHOO
LQWHUYDOOR� GL� WHPSR�
VSHFLILFDWR�GDO�IDEEULFDQWH�GHOOH�SLWWXUH���
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/
DSSOLFD]LRQH�GHOOH�SLWWXUH�SRWUj�HVVHUH�IDWWD�D�SHQQHOOR��D�VSUX]]R��FRQ�R�VHQ]D�DULD��FRQ�XQD�FRPELQD]LRQH�GL�
TXHVWL�PHWRGL�H�VHFRQGR�OH�LVWUX]LRQL�GHO�IDEEULFDQWH�GHOOH�SLWWXUH���
/
DSSOLFD]LRQH�GHOOH�SLWWXUH�GRYUj�HVVHUH�IDWWD�GD�RSHUDWRUL�HVSHUWL�� OR�VSHVVRUH�GHOOH�YDULH�PDQL�GL�SLWWXUD�GRYUj�
HVVHUH�XQLIRUPH�H�OD�VXSHUILFLH�SLWWXUDWD�GRYUj�HVVHUH�HVHQWH�GD�VHJQL�GL�SHQQHOOR��FRODWXUH��GLVFRQWLQXLWj�HG�DOWUL�
GLIHWWL��
'RYUj� HVVHUH� SRVWD� SDUWLFRODUH� FXUD� H� DGRWWDUH� RJQL� SUHFDX]LRQH� H� PH]]R� QHFHVVDULR� DG� HYLWDUH� VSUX]]L� R�
PDFFKLH� GL� WLQWH� R� YHUQLFL� VXOOH� RSHUH� JLj� HVHJXLWH� �SDYLPHQWL�� ULYHVWLPHQWL�� FRQWURVRIILWWL�� LQILVVL�� WHUPLQDOL�
LPSLDQWLVWLFL�HFF���UHVWDQGR�D�VXR�FDULFR�RJQL�ODYRUR�QHFHVVDULR�D�ULSDUDUH�L�GDQQL�HYHQWXDOPHQWH�DUUHFDWL��
1HO� FRUVR� GHOO
DSSOLFD]LRQH� GHOOH� SLWWXUH� GRYUj� HVVHUH� SRVWD� SDUWLFRODUH� FXUD� DJOL� VSLJROL�� VFXUHWWL� H� ]RQH�
GLIILFLOPHQWH�DFFHVVLELOL���
/D�SULPD�PDQR�GL�SLWWXUD�DQGUj�DSSOLFDWD�HQWUR�OH����RUH�GRSR�OD�SUHSDUD]LRQH�GHOOH�VXSHUILFL��6H�OD�VXSHUILFLH�q�
VWDWD�VDEELDWD�VDUj�SUHIHULELOH�DSSOLFDUH�OD�SLWWXUD�HQWUR���RUH��/
DSSOLFD]LRQH�GHOOD�SULPD�PDQR�DQGUj�FRPXQTXH�
HIIHWWXDWD�SULPD�FKH�VL�DOWHUL�OR�VWDQGDUG�GL�SXOL]LD�SUHVFULWWR��
/H� WLQWHJJLDWXUH� H� YHUQLFLDWXUH� GRYUDQQR�� VH� ULFKLHVWR�� HVVHUH� DQFKH� HVHJXLWH� FRQ� FRORUL� GLYHUVL� VX� XQD�VWHVVD�
SDUHWH��FRPSOHWH�GL�ILOHWWDWXUH��]RFFROL�H�TXDQW
DOWUR�RFFRUUH�DOOD�SHUIHWWD�HVHFX]LRQH�GHL�ODYRUL��
/D�VFHOWD�GHL�FRORUL�q�GRYXWD�DO�FULWHULR�LQVLQGDFDELOH�GHOOD�'LUH]LRQH�GHL�/DYRUL��
&RQGL]LRQL�DWPRVIHULFKH��
/H� SLWWXUH� QRQ� DQGUDQQR� DSSOLFDWH� LQ� FRQGL]LRQL� DWPRVIHULFKH� FKH� IDYRULVFRQR� OD� FRQGHQVD]LRQH� SLXWWRVWR� FKH�
O
HYDSRUD]LRQH�GHOO
XPLGLWj�GHOOH�VXSHUILFL�GD�SLWWXUDUH���
7UDFFH�GL�XPLGLWj�GHYRQR�HYDSRUDUH�GDOOH�VXSHUILFL�HQWUR���PLQXWL���
/D�SLWWXUD]LRQH�QRQ�GRYUj�HVVHUH�HVHJXLWD�VH�O
XPLGLWj�UHODWLYD�GHOO
DULD�q�VXSHULRUH�DOO
������
4XDQGR�OD�WHPSHUDWXUD�q�LQIHULRUH�D����&�H�VXSHULRUH�D�����&�O
DSSOLFD]LRQH�GHOOH�SLWWXUH�GRYUj�HVVHUH�DSSURYDWD�
GDO�IDEEULFDQWH�GHOOH�SLWWXUH���
&LFOL�GL�WLQWHJJLDWXUD�
3ULPD�GL�DSSOLFDUH�RJQL�VXFFHVVLYD�PDQR�GL�SLWWXUD�OD�PDQR�SUHFHGHQWH�GRYUj�HVVHUH�FRPSOHWDPHQWH�HVVLFFDWD�R�
LQGXULWD���
3ULPD�GHOO
DSSOLFD]LRQH�GL�RJQL�VXFFHVVLYD�PDQR�GL�SLWWXUD�GRYUj�HVVHUH�ULSDUDWR�RJQL�HYHQWXDOH�GDQQHJJLDPHQWR�
GHOOH�PDQL�JLj�DSSOLFDWH��XWLOL]]DQGR�OR�VWHVVR�WLSR�GL�SLWWXUD�XVDWR�LQ�SUHFHGHQ]D���
7LQWHJJLDWXUH�G
LQWRQDFL�PHGLDQWH�SLWWXUH�VLQWHWLFKH�
7DOL� SLWWXUH� QHFHVVLWDQR� GL� XQD� DSSUHWWDWXUD� GL� FRQVROLGDPHQWR� VX� LQWRQDFL� YHFFKL� RG� DVVRUEHQWL�� PHGLDQWH�
DSSOLFD]LRQH� GL� XQR� VWUDWR� GL� VROX]LRQH� GL� UHVLQH� VLQWHWLFKH� LGURVROXELOL� �FRSROLPHUL�� ILQHPHQWH� GLVSHUVH� H� FRQ�
QRWHYROH�SRWHUH�SHQHWUDQWH��HVFOXVH�OH�QRUPDOL�FROOH�YLQLOLFKH���
7LQWHJJLDWXUD�GL� LQWRQDFL�PHGLDQWH�SLWWXUH�VLQWHWLFKH�DQWLVIDULQDQWL��SUHFRQIH]LRQDWH�D�GXH�PDQL�GDWH�D�SHQQHOOR��
UXOOR� RG� DSSDUHFFKLR� �$LUOHVV��� SUHYLD� SXOLWXUD� GHOOD� SROYHUH� H� SLFFROH� VWXFFDWXUH� PROWR� OLPLWDWH�� VX� IRQGR� JLj�
DSSUHWWDWR�DOO¶RFFRUUHQ]D��
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7LQWHJJLDWXUD�GL�LQWRQDFL�HVWHUQL�FRQ�SLWWXUD�SODVWLFD�LGURVROXELOH��DSSOLFDWD�D�VSHVVRUH�LQ�GXH�PDQL��PLQLPR�JU������
SHU� PT��� FRPSRVWD� GD� UHVLQH� GL� UHVLVWHQ]D� VXSHULRUH� �YLQLOYHUVDWDWR�� YLQLODFULODWR� H� VLPLOL��� TXDU]R� JUDQXODUH� H�
SLJPHQWL�VSHFLDOL�UHVLVWHQWL�DOOD�OXFH�HG�DOOH�LQWHPSHULH�
�WLSR�3ODVWLVDQ��)DVVDGHQIDUEH��'LQRIDQ�H�VLPLODUL���
&LFOL�GL�YHUQLFLDWXUD�
9HUQLFLDWXUD�D�VPDOWR�VX�OHJQDPL�HG�LQWRQDFL�

 PDQR�GL�WLQWD�D�ELDFFD�H�ROLR��

 GRSSLD�UDVDWXUD�FRQ�VWXFFR�H�OHYLJDWXUD��

 FRORULWXUD�PHGLDQWH�GXH�R�WUH�PDQL�GL�VPDOWR��

9HUQLFLDWXUD�VX�RSHUH�LQ�IHUUR�
/D� YHUQLFLDWXUD� VX� RSHUH� LQ� IHUUR� VL� HIIHWWXD� PHGLDQWH� VPDOWR� VLQWHWLFR� ILQLVVLPR� VX� SHUIHWWD� OLVFLDWXUD�� 'RSR�
XQ
DFFXUDWD�SUHSDUD]LRQH�GHO�IRQGR�VL�SURFHGH�FRQ�PDQR�GL�DQWLUXJJLQH��VWXFFDWXUD�H�OLVFLDWXUD�PHGLDQWH�UDVDWXUD�
LQ�TXDWWUR� ULSUHVH�GLVWDQ]LDWH��DEUDVLYDWXUD�DG�DFTXD�GHOOH�VXSHUILFL�H�GXH�VWUDWL�GL�SLWWXUD� LQWHUPHGLD��)LQLWXUD�H�
OHYLJDWXUD�GRYUDQQR�HVVHUH�OXFLGH�R�VHPLOXFLGH�D�GLVFUH]LRQH�GHOOD�'LUH]LRQH�GHL�/DYRUL��
/H�VXFFHVVLYH�SDVVDWH�GL�FRORULWXUD�DG�ROLR�R�YHUQLFLDWXUH�GRYUDQQR�HVVHUH�GL� WRQDOLWj�GLYHUVH�� LQ�PRGR�FKH�VLD�
SRVVLELOH��LQ�TXDOXQTXH�PRPHQWR��FRQWUROODUH�LO�QXPHUR�GHOOH�SDVVDWH�FKH�VRQR�VWDWH�DSSOLFDWH��
0LVXUD]LRQH�GHOOR�VSHVVRUH��
/D� PLVXUD]LRQH� VHUYH� D� FRQWUROODUH� OR� VSHVVRUH� GHO� ILOP� SURWHWWLYR� H� O
XQLIRUPLWj� GHOO
DSSOLFD]LRQH� QHOOD� VXD�
HVWHQVLRQH��6L�HVHJXLUj�LO�FRQWUROOR�GHOOR�VSHVVRUH�D�ILOP�XPLGR�H�D�ILOP�VHFFR��,O�UDSSRUWR�QXPHULFR�WUD�VSHVVRUH�
XPLGR� H� VHFFR� GRYUj� HVVHUH� LQGLFDWR� GDOO
,PSUHVD� FRQ� OD� FDPSLRQDWXUD�� ,Q� QHVVXQD� ]RQD� OR� VSHVVRUH� GRYUj�
HVVHUH� LQIHULRUH� D� TXDQWR� ULFKLHVWR�� 1HO� FDVR� LQ� FXL� LQ� TXDOFKH� ]RQD� QRQ� VL� UDJJLXQJD� OR� VSHVVRUH� PLQLPR�
SUHVFULWWR�GRYUj�HVVHUH�DSSOLFDWD�XQD�XOWHULRUH�PDQR�GL�SLWWXUD� LQ� WDOL�]RQH��/R�VSHVVRUH�GHOOH�SLWWXUH�QRQ�GRYUj�
HVVHUH�VXSHULRUH�D�TXHOOR�PLQLPR�SUHVFULWWR�GL�XQD�TXDQWLWj�WDOH�GD�SUHJLXGLFDUH�O
DVSHWWR�R�LO�FRPSRUWDPHQWR�GHOOH�
SLWWXUH��
3HU�OH�RSHUH�LQ�OHJQR�OD�VWXFFDWXUD�H�OD�LPSULPLWXUD�GRYUj�HVVHUH�IDWWD�FRQ�PDVWLFL�DGDWWL�H�OD�OHYLJDWXUD�H�UDVDWXUD�
GHOOH�VXSHUILFL�GRYUj�HVVHUH�SHUIHWWD��

�

*HQHUDOLWj�
6L� LQWHQGRQR� SHU� LQILVVL� JOL� HOHPHQWL� DYHQWL� OD� IXQ]LRQH� SULQFLSDOH� GL� UHJRODUH� LO� SDVVDJJLR� GL� SHUVRQH�� DQLPDOL��
RJJHWWL��H�VRVWDQ]H�OLTXLGH�R�JDVVRVH�QRQFKp�GHOO
HQHUJLD�WUD�VSD]L�LQWHUQL�HG�HVWHUQL�GHOO
RUJDQLVPR�HGLOL]LR�R�WUD�
DPELHQWL�GLYHUVL�GHOOR�VSD]LR�LQWHUQR���
(VVL�VL�VXGGLYLGRQR�WUD�JOL�HOHPHQWL�ILVVL��FLRq�OXFL�ILVVH�QRQ�DSULELOL��H�VHUUDPHQWL��FLRq�FRQ�SDUWL�DSULELOL���JOL�LQILVVL�
VL�GLYLGRQR��LQROWUH��LQ�UHOD]LRQH�DOOD�ORUR�IXQ]LRQH��LQ�SRUWH��ILQHVWUH�H�VFKHUPL���
3HU�OD�WHUPLQRORJLD�VSHFLILFD�GHL�VLQJROL�HOHPHQWL�H�GHOOH�ORUR�SDUWL�IXQ]LRQDOL�LQ�FDVR�GL�GXEELR�VL�ID�ULIHULPHQWR�DOOD�
QRUPD�81,��������
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$FFHWWD]LRQH�
,�VHUUDPHQWL�LQWHUQL�HG�HVWHUQL��ILQHVWUH��SRUWH�ILQHVWUH��SRUWH�H�VLPLODUL��GRYUDQQR�HVVHUH�HVHJXLWL�H�FRUULVSRQGHUH�
SHU� IRUPD��GLPHQVLRQL��VLVWHPD�G¶DSHUWXUD��TXDOLWj�GHL�PDWHULDOL�H�DFFHVVRUL��DL� WLSL�H�FDUDWWHULVWLFKH� LQGLFDWH�QHL�
GLVHJQL�FRVWUXWWLYL�R�FRPXQTXH�QHOOD�SDUWH�JUDILFD�GHO�SURJHWWR�R�QHOO
�(38�FKH�IDQQR�SDUWH�LQWHJUDQWH�GHO�SURJHWWR�
H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'LUH]LRQH�ODYRUL��
,O�'LUHWWRUH�GHL�/DYRUL��DL�ILQL�GHOOD�ORUR�DFFHWWD]LRQH��SXz�SURFHGHUH�DL�FRQWUROOL��DQFKH�SDU]LDOL��VX�FDPSLRQL�GHOOD�
IRUQLWXUD�� RSSXUH� ULFKLHGHUH� XQ� DWWHVWDWR� GL� FRQIRUPLWj� GHOOD� IRUQLWXUD� DOOH� SUHVFUL]LRQL� GL� SURJHWWR� �VSHFLILFKH�
WHFQLFKH��SUHVFUL]LRQL�HVHFXWLYH��(38�HG�HODERUDWL�JUDILFL���
,Q�PDQFDQ]D�GL� SUHVFUL]LRQL� �RG� LQ�SUHVHQ]D�GL� SUHVFUL]LRQL� OLPLWDWH�� VL� LQWHQGH�FKH�FRPXQTXH�QHO� ORUR� LQVLHPH�
GHYRQR� HVVHUH� UHDOL]]DWL� LQ� PRGR� GD� UHVLVWHUH� DOOH� VROOHFLWD]LRQL� PHFFDQLFKH� H� GHJOL� DJHQWL� DWPRVIHULFL� H�
FRQWULEXLUH��SHU� OD�SDUWH�GL� ORUR�VSHWWDQ]D��DO�PDQWHQLPHQWR�QHJOL�DPELHQWL�GHOOH�FRQGL]LRQL� WHUPLFKH��DFXVWLFKH��
OXPLQRVH��GL�YHQWLOD]LRQH��HFF���7DOL�SUHVWD]LRQL�GHYRQR�HVVHUH�PDQWHQXWH�QHO�WHPSR�FRQ�ULIHULPHQWR�D�XQ�FLFOR�GL�
YLWD�XWLOH�QRQ�LQIHULRUH�D�TXLQGLFL�DQQL��
,O�'LUHWWRUH�GHL�ODYRUL�SRWUj�SURFHGHUH�DOO
�DFFHWWD]LRQH�GHL�VHUUDPHQWL�PHGLDQWH��

 LO�FRQWUROOR�GHL�PDWHULDOL�FKH�FRVWLWXLVFRQR�O
DQWD�HG�LO�WHODLR�HG�L�ORUR�WUDWWDPHQWL�SUHVHUYDQWL�HG�L�ULYHVWLPHQWL��
 LO�FRQWUROOR�GHL�YHWUL��GHOOH�JXDUQL]LRQL�GL�WHQXWD�H�R�VLJLOODQWL��H�GHJOL�DFFHVVRUL��
 LO�FRQWUROOR�GHOOH�VXH�FDUDWWHULVWLFKH�FRVWUXWWLYH��LQ�SDUWLFRODUH�GLPHQVLRQL�GHOOH�VH]LRQL�UHVLVWHQWL��FRQIRUPD]LRQH�GHL�JLXQWL��

GHOOH�FRQQHVVLRQL�UHDOL]]DWH�PHFFDQLFDPHQWH��YLWL��EXOORQL��HFF���H�SHU�DGHUHQ]D��FROOH��DGHVLYL��HFF���H�FRPXQTXH�GHOOH�SDUWL�
FRVWUXWWLYH�FKH�GLUHWWDPHQWH�LQIOXLVFRQR�VXOOD�UHVLVWHQ]D�PHFFDQLFD��WHQXWD�DOO
DFTXD��DOO
DULD��DO�YHQWR��H�VXOOH�DOWUH�SUHVWD]LRQL�
ULFKLHVWH���

,O�'LUHWWRUH�GHL� ODYRUL�SRWUj�DOWUHVu�SURFHGHUH�DOO
DFFHWWD]LRQH�GHOOD�DWWHVWD]LRQH�GL�FRQIRUPLWj�GHOOD� IRUQLWXUD�DOOH�
SUHVFUL]LRQL�LQGLFDWH�QHO�SURJHWWR�SHU�OH�YDULH�FDUDWWHULVWLFKH�RG�LQ�PDQFDQ]D�YDOJRQR�L�YDORUL�GLFKLDUDWL�GDO�IRUQLWRUH�
HG�DFFHWWDWL�GDOOD�'LUH]LRQH�GHL�ODYRUL���
*OL�VFKHUPL��WDSSDUHOOH��SHUVLDQH��VFXUL��FRQ�IXQ]LRQH�SUHYDOHQWHPHQWH�RVFXUDQWH�GRYUDQQR�HVVHUH�UHDOL]]DWL�QHOOD�
IRUPD�� FRQ� LO�PDWHULDOH� H� QHOOH� GLPHQVLRQL� LQGLFDWH� QHO� GLVHJQR� GL� SURJHWWR�� LQ�PDQFDQ]D� GL� SUHVFUL]LRQL� R� FRQ�
SUHVFUL]LRQL� LQVXIILFLHQWL�� VL� LQWHQGH�FKH�FRPXQTXH� OR�VFKHUPR�GHYH�QHO�VXR� LQVLHPH� UHVLVWHUH�DOOH�VROOHFLWD]LRQL�
PHFFDQLFKH��YHQWR��VEDWWLPHQWL��HFF���HG�DJOL�DJHQWL�DWPRVIHULFL�PDQWHQHQGR�QHO�WHPSR�LO�VXR�IXQ]LRQDPHQWR���
,O�'LUHWWRUH�GHL�ODYRUL�GRYUj�SURFHGHUH�DOO
DFFHWWD]LRQH�GHJOL�VFKHUPL�PHGLDQWH��

 LO�FRQWUROOR�GHL�PDWHULDOL�FKH�FRVWLWXLVFRQR�OR�VFKHUPR�H��GHL�ORUR�ULYHVWLPHQWL��
 FRQWUROOR�GHL�PDWHULDOL�FRVWLWXHQWL�JOL�DFFHVVRUL�H�R�RUJDQL�GL�PDQRYUD��
 OD�YHULILFD�GHOOH�FDUDWWHULVWLFKH�FRVWUXWWLYH�GHOOR�VFKHUPR��SULQFLSDOPHQWH�GLPHQVLRQL�GHOOH�VH]LRQL�UHVLVWHQWL��FRQIRUPD]LRQL�

GHOOH�FRQQHVVLRQL�UHDOL]]DWH�PHFFDQLFDPHQWH��YLWL��EXOORQL��HFF���R�SHU�DGHUHQ]D��FROOH��DGHVLYL��HFF���H�FRPXQTXH�GHOOH�SDUWL�
FKH�GLUHWWDPHQWH�LQIOXLVFRQR�VXOOD�UHVLVWHQ]D�PHFFDQLFD�H�GXUDELOLWj�DJOL�DJHQWL�DWPRVIHULFL��

,O�'LUHWWRUH�GHL� ODYRUL�SRWUj�DOWUHVu�SURFHGHUH�DOO
DFFHWWD]LRQH�PHGLDQWH�DWWHVWD]LRQH�GL�FRQIRUPLWj�GHOOD� IRUQLWXUD�
DOOH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�PHFFDQLFD��FRPSRUWDPHQWR�DJOL�DJHQWL�DWPRVIHULFL��FRUURVLRQL��FLFOL�FRQ�ODPSDGH�
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VRODUL�� FDPHUH� FOLPDWLFKH�� HFF���� /D� DWWHVWD]LRQH� GRYUj� HVVHUH� FRPSURYDWD� GD� LGRQHD� FHUWLILFD]LRQH� H�R�
GRFXPHQWD]LRQH��
0RGDOLWj�GL�ODYRUD]LRQH�H�PRQWDJJLR���
*OL�LQILVVL�VDUDQQR�UHDOL]]DWL�HVFOXVLYDPHQWH�LQ�RIILFLQD��FRQ�O
LPSLHJR�GHL�PDWHULDOL�FKH�DYUDQQR�OH�TXDOLWj�SUHVFULWWH�
QHO�SUHVHQWH�&DSLWRODWR�RG�LQ�SDUWLFRODUH�GHO�SURJHWWR�R�GHOOD�'LUH]LRQH�/DYRUL�� ,O� WLSR�GHL�SURILODWL�� OH�VH]LRQL�HG�L�
SDUWLFRODUL�FRVWUXWWLYL�LQ�JHQHUH�VDUDQQR�WDOL�GD�JDUDQWLUH�DVVROXWD�LQGHIRUPDELOLWj��VWDWLFD�GL�PDQRYUD�H�SHU�VEDO]L�
WHUPLFL��� SHUIHWWR� IXQ]LRQDPHQWR� GXUDWD� HG� LQFRUURGLELOLWj�� *OL� LQILVVL� YHUUDQQR� FRVWUXLWL� FRQ� SURILODWL� HVWUXVL�� FRQ�
WUDILODWL�RYYHUR�FRQ�ODPLQDWL�LQ�DOOXPLQLR�R�FRQ�OHJKH�OHJJHUH�GL�DOOXPLQLR��FROODERUDQWL�R�PHQR�FRQ�SDUWL�VWUXWWXUDOL��
RG�DFFHVVRULH�GL�DOWUL�PDWHULDOL��
,�WHODL�ILVVL�VDUDQQR�GL�QRUPD�UHDOL]]DWL�FRQ�SURILODWL�D�VH]LRQH�DSHUWD�GL�RSSRUWXQD�VDJRPD�H�SRWUDQQR�LQ�UDSSRUWR�
DOOH�SUHVFUL]LRQL��HVVHUH�FRVWLWXLWL�GD�VHPSOLFL�HOHPHQWL�GL�EDWWXWD��RYYHUR�DOODUJDUVL�ILQR�D�FRVWLWXLUH�JXLGH��LPERWWL��
PRVWUH�H�FHOLQR�GL�FDVVRQHWWR��/H�DQWH�PRELOL�VDUDQQR�FRVWLWXLWH�GD�SURILODWL�WXERODUL�GL�RSSRUWXQD�VDJRPD�D�GRSSLD�
EDWWXWD��QHL�TXDOL�VDUDQQR�ULFDYDWH�RSSRUWXQH�VHGL�SHU�O
LQVHULPHQWR�GL�JXDUQL]LRQL�LQ�PDWHULDOH�SODVWLFR��QHRSUHQH��
GXWUDO��HFF���FKH�FRQVHQWDQR�XQD�SHUIHWWD�WHQXWD�DJOL�DJHQWL�DWPRVIHULFL�HG�DWWXWLVFDQR�O
XUWR�LQ�FKLXVXUD��
,� WLSL� GL� SURILODWL� H� OH� UHODWLYH� VH]LRQL� GRYUDQQR� HVVHUH� SUHYHQWLYDPHQWH� DSSURYDWL� GDOOD�'LUH]LRQH�/DYRUL�� SHU� OD�
VFHOWD�GHL�PDWHULDOL�VL�IDUj�ULIHULPHQWR�DOOD�81,���������H�SDUWLFRODUPHQWH�DOOH�VSHFLILFD]LRQL�LYL�ULSRUWDWH�D�VHFRQGD�
FKH�WUDWWDVL�GL�SURILODWL�HVWUXVL�RSSXUH�GL� ODPLQDWL�� WUDILODWL��VDJRPDWL�QRQ�HVWUXVL�GD�LPSLHJDUVL�SHU�OH�PHPEUDWXUH�
GHL�VHUUDPHQWL��
,O� FROOHJDPHQWR� GHOOH� YDULH� SDUWL� FRPSRQHQWL� LO� VHUUDPHQWR� VDUj� UHDOL]]DWR� PHFFDQLFDPHQWH�� ,O� FROOHJDPHQWR�
PHFFDQLFR� VDUj� HVHJXLWR� D� PH]]R� GL� VTXDGUH� ILVVDWH� D� FRPSUHVVLRQH� R� FRQ� VLVWHPL� WHFQRORJLFDPHQWH� SL��
DYDQ]DWL� H� VDUj� ULILQLWR� FRQ� DFFXUDWH� RSHUD]LRQL� GL� OLPDWXUD� H� OLVFLDWXUD�� /
LQFDVWUR� SHU� OD� SRVD� GHL� YHWUL� VDUj� GL�
DPSLH]]D� VXIILFLHQWH� DOOR� VSHVVRUH� HG� DO� WLSR� GHJOL� VWHVVL�� ,O� ILVVDJJLR� GHL� YHWUL� VDUj� DVVLFXUDWR� GD� IHUPDYHWUR�
PHWDOOLFL�� FRVWLWXLWL�GD�DSSRVLWL� UHJROHWWL�GL�DOOXPLQLR� LQVHULWL�D�VFDWWR�SUHYLD�RSSRVL]LRQH�GL� LGRQHD�JXDUQL]LRQH� �D�
VOLWWD�� D� VSD]]ROD�� D� WDPSRQH�� HFF��� GL� PRGR� FKH� YHQJD� VHPSUH� DVVLFXUDWD�� XQD� GRSSLD� WHQXWD� GHJOL� DJHQWL�
DWPRVIHULFL���
,O�PRQWDJJLR� DYYHUUj� FRPXQTXH� VX� IDOVR� WHODLR�PXUDWR�� GL� QRUPD� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� VSHVVRUH� SDUL� D�
������PP��RSSRUWXQDPHQWH�SURWHWWD��GL�PRGR�FKH�WXWWL�JOL�HOHPHQWL�GL� LQILVVR�LQ�DOOXPLQLR��VHPSOLFH�RG�D�EORFFR��
SRVVDQR�HVVHUH�PRQWDWL�D�PXUDWXUH�H�FRQWRUQL�XOWLPDWL���
1HO�FDVR�GL� ILVVDJJLR�GLUHWWR�VXOOH�PXUDWXUH�VHQ]D�FRQWURWHODLR� LQ�DFFLDLR�SUH�PXUDWR�� OH�VWDIIH�SHU� ILVVDJJLR�DOOH�
PXUDWXUH�VDUDQQR�LQ�DFFLDLR�]LQFDWR���
*OL�LQILVVL�GRYUDQQR�HVVHUH�VLPLOL�DO�FDPSLRQH�FKH�SRWUj�ULFKLHGHUH�OD�6WD]LRQH�$SSDOWDQWH��
*OL�LQILVVL�SRWUDQQR�DYHUH�SDUWL�ILVVH�RG�DSULELOL��DG�DQWD��DQWD�ULEDOWD�H�DQFKH�D�ZDVLVWDV��FRPH�VDUj�ULFKLHVWR��OH�
FKLXVXUH�VDUDQQR�HVHJXLWH�D�ULFXSHUR�DG�DVWD�ULJLGD��FRQ�FRUVD�LQYHUVD�HG�DYUDQQR�LO�IHUPR�LQIHULRUH�H�VXSHULRUH��
,O�VLVWHPD�GL�FKLXVXUD�SRWUj�HVVHUH�D�OHYD�RG�D�PDQRSROD�D�VHFRQGD�GL�FRPH�VDUj�ULFKLHVWR��/H�FHUQLHUH�GRYUDQQR�
HVVHUH�D�TXDWWUR�PDVFKLHWWDWXUH�HG�LQ�QXPHUR�GL�GXH�R�WUH�SHU�FLDVFXQD�SDUWLWD��
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*OL�DSSDUHFFKL�GL�FKLXVXUD�H�GL�PDQRYUD� LQ�JHQHUH�GRYUDQQR�ULVXOWDUH�EHQ�HTXLOLEUDWL�H�QRQ�ULFKLHGHUH�HFFHVVLYL�
VIRU]L�SHU�OD�FKLXVXUD��
/H�PDQRSROH� H� OH� FHUQLHUH�� VH� ULFKLHVWR�� SRWUDQQR� HVVHUH� FURPDWH�� OH� DQWH� DSULELOL� GRYUDQQR� HVVHUH�PXQLWH� GL�
JRFFLRODWRL��OH�IHUUDPHQWD�GL�ULWHJQR�GRYUDQQR�HVVHUH�SURSRU]LRQDWH�DOOD�UREXVWH]]D�GHOO
LQILVVR�VWHVVR��
$FFHVVRUL�
7XWWL�JOL�DFFHVVRUL�GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ�DOOXPLQLR�RG�LQ�OHJD�OHJJHUD�GL�DOOXPLQLR��FRQ�O
XVR�GL�PDWHULDOL�GL�
FXL�DOOD�81,����������*OL�HOHPHQWL�VRJJHWWL�D�VIRU]L�FRQFHQWUDWL��GL�ULQIRU]R�R�UHVLVWHQWL�DOOD�IDWLFD��YLWL��SHUQL��DVWH��
HFF���VDUDQQR�LQ�DFFLDLR�LQRVVLGDELOH�R�QLFKHODWR�R�FURPDWR��SRWUj�HVVHUH�DPPHVVR�O
XVR�GL�DOWUL�PDWHULDOL�SXUFKp�
JOL� VWHVVL� H� OH� ORUR� SURWH]LRQL� QRQ� SRVVDQR� FDXVDUH� FRUURVLRQH� GL� FRQWDWWR� VXOOD� VWUXWWXUD� LQ� DOOXPLQLR� R� GL� OHJD�
OHJJHUD��*OL� DFFHVVRUL� GRYUDQQR� LQWHQGHUVL� VHPSUH�FRPSUHVL� QHOOD� IRUQLWXUD� GHJOL� LQILVVL� H� VDUDQQR�� SHU� TXDQWR�
SRVVLELOH��PRQWDWL�LQ�RIILFLQD��
7UDWWDPHQWL�GL�SURWH]LRQH�VXSHUILFLDOH��
,� PDWHULDOL� FRVWLWXHQWL� L� VHUUDPHQWL� VDUDQQR� GL� UHJROD� LPSLHJDWL� RVVLGDWL� DQRGLFDPHQWH�� GRSR� HYHQWXDOH�
FRQGL]LRQDPHQWR� GHOOD� VXSHUILFLH� PHGLDQWH� WUDWWDPHQWL� FKLPLFL�� HOHWWUROLWLFL� RYYHUR� PHFFDQLFL� GL� VPHULJOLDWXUD� H�
ILQLWXUD�� /
RVVLGD]LRQH� DQRGLFD� GHL� PDWHULDOL� GRYUj� HVVHUH� HVHJXLWD� VHFRQGR� OD� QRUPD� 81,� ���������
O
DQRGL]]D]LRQH�VDUj�FRPXQTXH�UHDOL]]DWD�VXJOL�HOHPHQWL� ODYRUDWL�SULPD�GHO�PRQWDJJLR��/R�VWDWR�GL�RVVLGR�GRYUj�
DYHUH�VSHVVRUH�QRQ�LQIHULRUH�D����PLFURQ��FODVVH�����SHU�JOL�LQILVVL�LQWHUQL�H�QRQ�LQIHULRUH�D����PLFURQ��FODVVH�����
SHU�L�VHUUDPHQWL�HVWHUQL��SHU�HVSRVL]LRQH�DG�DWPRVIHUH�DJJUHVVLYH��LQGXVWULDOL��PDULQH��OR�VWUDWR�GRYUj�HVVHUH�GHO�
WLSR� ULQIRU]DWR� �FODVVH� ����� /H� FDUDWWHULVWLFKH� YLVLYH� GHOO
DQRGL]]D]LRQH� SRWUDQQR� HVVHUH� GHO� WLSR� DUFKLWHWWRQLFR�
OXFLGR��$53���VSD]]RODWR��$56��R�VDWLQDWR�FKLPLFDPHQWH��$5&���/D�FRORUD]LRQH�GHJOL�VWUDWL�GL�RVVLGR��VH�ULFKLHVWD�
SRWUj�HVVHUH�HIIHWWXDWD�SHU�LPSUHJQD]LRQH�DG�DVVRUELPHQWR��SHU�LPSUHJQD]LRQH�HOHWWURFKLPLFD��R�FRQ�SURFHVVR�GL�
DXWRFRORUD]LRQH�H�VXFFHVVLYR�WUDWWDPHQWR�GL�ILVVDJJLR�SHU�LGUDWD]LRQH��4XDORUD�IRVVHUR�ULFKLHVWH�VXSHUILFL�FRORUDWH�
PROWR� UHVLVWHQWL� DOOD� OXFH� HG� DOOH� DJJUHVVLRQL� DWPRVIHULFKH�� JOL� VWUDWL� VDUDQQR� RWWHQXWL� XQLFDPHQWH� SHU�
HOHWWURFRORUD]LRQH�R�SHU�DXWRFRORUD]LRQH���
,Q�DOWHUQDWLYD�DL�WUDWWDPHQWL�DQRGLFL��VH�SUHVFULWWR�OH�VXSHUILFL�LQ�DOOXPLQLR�SRWUDQQR�YHQLUH�VRWWRSRVWH�D�SURFHVVR�GL�
RVVLODFFDWXUD� R� GL� YHUQLFLDWXUD� LQ� JHQHUH�� ,Q� TXHVWL� FDVL� L� YDUL� HOHPHQWL� R�PDQXIDWWL�� SUHWUDWWL� FRQ� VJUDVVDJJLR��
GHFDSDJJLR�H�QHXWUDOL]]D]LRQH��YHUUDQQR�VRWWRSRVWL�VXSHUILFLDOPHQWH�D�SURFHVVR�GL�FRQYHUVLRQH�FKLPLFD� WDOH�GD�
JHQHUDUH�XQR�VWUDWR�DPRUIR�GL�RVVLGL�PHWDOOLFL�GLVLGUDWDWL� ��SDVVLYD]LRQH��� ��TXLQGL�YHUUDQQR�YHUQLFLDWL�FRQ�YHUQLFL�
VSHFLDOL� LQ� DSSRVLWD� FDELQD� GRWDWD� GL� LPSLDQWR� HOHWWURVWDWLFR� H� VRWWRSRVWL� D� SROLPHUL]]D]LRQH� LQ� FDPHUD� GL�
HVVLFFD]LRQH� ��D� FLUFROD]LRQH�GL� DULD� FDOGD� ��FRQ� WHPSHUDWXUD� LQ�JHQHUH�VXSHULRUH�D����
�&��1HO� WUDWWDPHQWR�GL�
YHUQLFLDWXUD� GRYUj� HVVHUH� HYLWDWR� O
� XVR� GL� SLJPHQWL� FRQWHQHQWL� SLRPER�� UDPH� R�PHUFXULR�� VSHFLDOPHQWH� SHU� OR�
VWUDWR�GL�IRQGR���
3URWH]LRQL�VSHFLDOL�
/H�SDUWL�GL�DOOXPLQLR�R�GL�OHJD�GL�DOOXPLQLR�GHL�VHUUDPHQWL�GHVWLQDWL�DG�DQGDUH�D�FRQWDWWR�FRQ�OH�PXUDWXUH��TXDORUD�
DPPHVVR�� GRYUDQQR� HVVHUH� SURWHWWH�� SULPD� GHOOD� SRVD� LQ� RSHUD�� FRQ� YHUQLFL� D� EDVH� ELWXPLQRVD� R� FRPXQTXH�
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UHVLVWHQWL�DOOH�DOFDOL��4XDORUD�QHOOD�VWUXWWXUD�GHL�VHUUDPHQWL�IRVVHUR�LPSLHJDWL�PDWHULDOL�QRQ�PHWDOOLFL�LJURVFRSLFL��OH�
SDUWL� GHVWLQDWH�D� FRQWDWWL� FRQ�FRPSRQHQWL� GL� DOOXPLQLR�R�GL� OHJD�GRYUDQQR�HVVHUH� FRQYHQLHQWHPHQWH�SURWHWWH� LQ�
PRGR�GD�QRQ�FDXVDUH�FRUURVLRQL�GL�XPLGLWj���
&RQWUROOL�VXOOR�VWDWR�DQRGLFR���
/D� YHULILFD� GHOOR� VSHVVRUH� GHOOR� VWUDWR� DQRGLFR� YHUUj� HVHJXLWD� VHFRQGR� LO� SXQWR� ������� GHOOD�81,� ��������� FKH�
SUHYHGH� LO� PHWRGR� QRQ� GLVWUXWWLYR� GHOOH� FRUUHQWL� LQGRWWH� �81,� ��������� HG� L�PHWRGL� GLVWUXWWLYL� JUDYLPHWULFR� �81,�
������H�PLFURVFRSLFR� �81,��������3���SHU�XQD�YDOXWD]LRQH�DSSURVVLPDWLYD�GHOOR�VSHVVRUH�SRWUj�DQFKH�HVVHUH�
DSSOLFDWR�LO�PHWRGR�GHOOH�WHQVLRQL�GL�SHUIRUD]LRQH��VHFRQGR�81,�������/D�TXDOLWj�GHO�ILVVDJJLR�GHOOR�VWUDWR�DQRGLFR�
GRYUj�HVVHUH�VWDELOLWD�FRQWUROODQGRQH�OH�TXDOLWj�DVVRUEHQWL�VHFRQGR�81,����������/D�UHVLVWHQ]D�GL�FRORUD]LRQH�DOOD�
OXFH� GRYUj� HVVHUH�PLQRUH� GL� �� SHU� DSSOLFD]LRQL� LQWHUQH�� OD�SURYD� VDUj� HIIHWWXDWD� FRQ�PHWRGR� DFFHOHUDWR� D� OXFH�
DUWLILFLDOH��VHFRQGR�81,��������
3RVD�LQ�RSHUD��
/D� UHDOL]]D]LRQH� GHOOD� SRVD� GHL� VHUUDPHQWL� GHYH� HVVHUH� HIIHWWXDWD� FRPH� LQGLFDWR� QHO� SURJHWWR� H� TXDQGR� QRQ�
SUHFLVDWR�GHYH� DYYHQLUH� VHFRQGR� OH� SUHVFUL]LRQL� VHJXHQWL�� /H� ILQHVWUH� VDUDQQR�FROORFDWH� VX�SURSUL� FRQWURWHODL� H�
ILVVDWH�FRQ�L�PH]]L�SUHYLVWL�GDO�SURJHWWR�H�FRPXQTXH�LQ�PRGR�GD�HYLWDUH�VROOHFLWD]LRQL�ORFDOL]]DWH��
1HOOD�SRVD� LQ�RSHUD�GL� WHODL�DG� LQWHUUX]LRQH�GHO�SRQWH� WHUPLFR�VDUj�FRPSLWR�GHO� IRUQLWRUH�SRUUH� LQ�HVVHUH� WXWWL�JOL�
DFFRUJLPHQWL� QHFHVVDUL� DG� HYLWDUH� FKH� L� FRQWURWHODL� RSSXUH� OH� ODVWUH� GL� PDUPR� R�� FRPXQTXH�� L� FRPSRQHQWL�
DGLDFHQWL�IRUPDQR�SRQWH�WHUPLFR�WUD�OH�SDUWL��DQQXOODQGR�FRVu�O
HIILFDFLD�GHOOD�EDUULHUD�WHUPLFD��
6DUj� VHPSUH� FRPSLWR� GHO� IRUQLWRUH� SURSRUUH� DOOD� 'LUH]LRQH� ODYRUL� D� PLJOLRUH� VROX]LRQH� GL� FROOHJDPHQWR� DOOD�
VWUXWWXUD�DWWD�DG�HYLWDUH�OD�IRUPD]LRQH�GL�SXQWL�IUHGGL�QHOOD�]RQD�GL�PXUDWXUD�LQWHUQD�SHULPHWUDOH��DL�VHUUDPHQWL��SHU�
LPSHGLUH�OD�IRUPD]LRQH�GL�PXIIH�HG�LO�GHJUDGR�GHJOL�LQWRQDFL�H�R�GHOOH�ODVWUH�GL�JHVVR�FDUWRQDWR��
,O�JLXQWR� WUD�FRQWURWHODLR�H� WHODLR� ILVVR��VH�QRQ�SURJHWWDWR� LQ�GHWWDJOLR�RQGH�PDQWHQHUH� OH�SUHVWD]LRQL� ULFKLHVWH�DO�
VHUUDPHQWR��GRYUj�HVVHUH�HVHJXLWR�FRQ�OH�VHJXHQWL�DWWHQ]LRQL��

 DVVLFXUDUH�WHQXWD�DOO
DULD�HG�LVRODPHQWR�DFXVWLFR��
 JOL� LQWHUVSD]L� GHYRQR� HVVHUH� VLJLOODWL� FRQ� PDWHULDOH� FRPSULPLELOH� H� FKH� UHVWL� HODVWLFR� QHO� WHPSR�� VH� FLz� QRQ� IRVVH�

VXIILFLHQWH��JLXQWL�ODUJKL�SL��GL���PP��VL�VLJLOOHUj�DQFKH�FRQ�DSSRVLWR�VLJLOODQWH�FDSDFH�GL�PDQWHQHUH�O
HODVWLFLWj�QHO�WHPSR�H�GL�
DGHULUH�DO�PDWHULDOH�GHL�VHUUDPHQWL��

 LO� ILVVDJJLR� GHYH� UHVLVWHUH� DOOH� VROOHFLWD]LRQL� FKH� LO� VHUUDPHQWR� WUDVPHWWH� VRWWR� O
D]LRQH� GHO� YHQWR� R� GL� FDULFKL� GRYXWL�
DOO
XWHQ]D��FRPSUHVH�OH�IDOVH�PDQRYUH����

/D�SRVD�FRQ�FRQWDWWR�GLUHWWR�WUD�VHUUDPHQWR�H�SDUWH�PXUDULD�GHYH�DYYHQLUH��
 DVVLFXUDQGR�LO�ILVVDJJLR�FRQ�O
DXVLOLR�GL�HOHPHQWL�PHFFDQLFL��]DQFKH��WDVVHOOL�DG�HVSDQVLRQH��HFF����
 VLJLOODQGR� LO�SHULPHWUR�HVWHUQR�FRQ�PDOWD�SUHYLD�HYHQWXDOH� LQWHUSRVL]LRQH�GL�HOHPHQWL�VHSDUDWRUL�TXDOH�QRQ� WHVVXWL�� IRJOL��

HFF����
 FXUDQGR� O
LPPHGLDWD�SXOL]LD�GHOOH�SDUWL� FKH�SRVVRQR�HVVHUH�GDQQHJJLDWH� �PDFFKLDWH��FRUURVH��HFF���GDO�FRQWDWWR�FRQ� OD�

PDOWD��
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 ,Q� SDUWLFRODUH�� SHU� L� VHUUDPHQWL� SUHYLVWL� D� WDJOLR� WHUPLFR� L� EDQFDOL�� L� GDYDQ]DOL�� JOL� LPERWWL� H� OH� DOWUH� FRUQLFL� SHULPHWUDOL�
GRYUDQQR�DQFK
HVVL�HVVHUH�VXGGLYLVL� LQ�XQD�SDUWH��HVWHUQD��HG�XQD�SDUWH��LQWHUQD��� LVRODWH�WUD� ORUR��H�GRYUDQQR�ULHQWUDUH�QHL�
OLPLWL�JHQHUDOL�GL�FXL�VRSUD��HVVL�LQROWUH�GRYUDQQR�HVVHUH�WUDWWDWL�FRQ�YHUQLFH�DQWLURPER�H�R�SHOOLFROD�DGHVLYD�GHOOR�VSHVVRUH�GL�
PP�����

 �GRYUDQQR�HVVHUH�LVRODWL�DOOR�VWHVVR�PRGR�WXWWL�JOL�DWWDFFKL�DOOD�VWUXWWXUD�LQ�F�D��H�WXWWH�OH�VWUXWWXUH�GL�VRVWHJQR�LQ�DFFLDLR��
SHU�TXDQWR�LQGLFDWR�GDOOD�'LUH]LRQH�ODYRUL��

/H� SRUWH� GHYRQR� HVVHUH� SRVDWH� LQ� RSHUD� DQDORJDPHQWH� D� TXDQWR� LQGLFDWR� SHU� OH� ILQHVWUH�� LQROWUH� VL� GRYUDQQR�
FXUDUH�OH�DOWH]]H�GL�SRVD�ULVSHWWR�DO�OLYHOOR�GHO�SDYLPHQWR�ILQLWR���
3HU�OH�SRUWH�FRQ�DOWH�SUHVWD]LRQL�PHFFDQLFKH��DQWLHIIUD]LRQH���DFXVWLFKH��WHUPLFKH�R�GL�FRPSRUWDPHQWR�DO�IXRFR��VL�
ULVSHWWHUDQQR�LQROWUH�OH�LVWUX]LRQL�SHU�OD�SRVD�GDWH�GDO�IDEEULFDQWH�HG�DFFHWWDWH�GDOOD�'LUH]LRQH�GHL�ODYRUL���
OO�'LUHWWRUH�GHL�ODYRUL�SHU�OD�UHDOL]]D]LRQH�RSHUHUj�FRPH�VHJXH���
1HO�FRUVR�GHOO
HVHFX]LRQH�GHL�ODYRUL��FRQ�ULIHULPHQWR�DL�WHPSL�HG�DOOH�SURFHGXUH��YHULILFKHUj�YLD�YLD�FKH�L�PDWHULDOL�
LPSLHJDWL�H� OH� WHFQLFKH�GL�SRVD�VLDQR�HIIHWWLYDPHQWH�TXHOOH�SUHVFULWWH�� ,Q�SDUWLFRODUH��YHULILFKHUj� OD� UHDOL]]D]LRQH�
GHOOH�VLJLOODWXUH�WUD�ODVWUH�GL�YHWUR�H�WHODL�H�WUD�L�WHODL�ILVVL�HG�L�FRQWURWHODL�� OD�HVHFX]LRQH�GHL�ILVVDJJL�SHU�OH�ODVWUH�
QRQ� LQWHODLDWH�� LO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�SURJHWWR��GHO�FDSLWRODWR�H�GHO�SURGXWWRUH�SHU� L� VHUUDPHQWL�FRQ�DOWUH�
SUHVWD]LRQL���
$� FRQFOXVLRQH�GHL� ODYRUL� HVHJXLUj�YHULILFKH�YLVLYH�GHOOD� FRUUHWWD�PHVVD� LQ�RSHUD�H�GHOOD� FRPSOHWH]]D�GHL� JLXQWL��
VLJLOODWXUH��HFF��(VHJXLUj�FRQWUROOL�RULHQWDWLYL�FLUFD�OD�IRU]D�GL�DSHUWXUD�H�FKLXVXUD�GHL�VHUUDPHQWL��VWLPDQGROH�FRQ�OD�
IRU]D�FRUSRUHD�QHFHVVDULD��� O
DVVHQ]D�GL�SXQWL�GL�DWWULWR�QRQ�SUHYLVWL��H�SURYH�RULHQWDWLYH�GL� WHQXWD�DOO
DFTXD��FRQ�
VSX]]DWRUL�D�SLRJJLD��HG�DOO
DULD��FRQ�O
XVR�GL�IXPRJHQL��HFF���
$YUj� FXUD� GL� IDU� DJJLRUQDUH� H� UDFFRJOLHUH� L� GLVHJQL� FRVWUXWWLYL� SL�� VLJQLILFDWLYL� XQLWDPHQWH� DOOD� GHVFUL]LRQH� H�R�
VFKHGH�WHFQLFKH�GHL�SURGRWWL�LPSLHJDWL��VSHFLDOPHQWH�TXHOOL�QRQ�YLVLELOL�DG�RSHUD�XOWLPDWD��H�OH�SUHVFUL]LRQL�DWWLQHQWL�
DOOH�VXFFHVVLYH�PDQXWHQ]LRQL���
/¶HVHFX]LRQH� GHL� VHUUDPHQWL� H� OD� UHODWLYD� SRVD� LQ� RSHUD� VDUj� HIIHWWXDWD� WXWWD� R� LQ� SDUWH� VHFRQGR� L� WHPSL� H� OH�
PRGDOLWj�GD�FRQFRUGDUH�FRQ�OD�'LUH]LRQH�/DYRUL��LQ�UDSSRUWR�DO�SURFHGHUH�GHOOH�RSHUH�HGLOL��
,� PDQXIDWWL� ODYRUDWL� GRYUDQQR� HVVHUH� SURWHWWL� VLD� GXUDQWH� LO� ORUR� WUDVSRUWR�� VLD� GXUDQWH� LO� SHULRGR� GL�
LPPDJD]]LQDPHQWR��VLD�D�SRVD�DYYHQXWD�H�ILQR�DOOD�FRQVHJQD��7DOH�SURWH]LRQH�GHYH�GDUH��LQ�SDUWLFRODUH��DVVROXWD�
JDUDQ]LD�FRQWUR�JOL�DJHQWL�DWPRVIHULFL�HG�LQ�SDUWLFRODUH�FRQWUR�OH�PDOWH�H�L�FROODQWL��
6DUj�D�FDULFR�GHOO
$SSDOWDWRUH�OD�VRVWLWX]LRQH�GL�YHWUL�R�FULVWDOOL�R�YHWUL�LVRODQWL�HYHQWXDOPHQWH�URWWL�SULPD�GHOOD�SUHVD�
LQ�FRQVHJQD�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH��
1HOOD�FRVWUX]LRQH�GHL�VHUUDPHQWL��O
$SSDOWDWRUH�GRYUj�SUHGLVSRUUH�WXWWL�JOL�RSSRUWXQL�DFFRUJLPHQWL�LQ�FRUULVSRQGHQ]D�
GHL� JLXQWL� GL� GLODWD]LRQH� GHOOD� VWUXWWXUD�� LQ� PRGR� GD� DVVLFXUDUH� OD� GLODWD]LRQH� VWHVVD� VHQ]D� FKH� L� VHUUDPHQWL�
YHQJDQR�D�SHUGHUH�OH�FDUDWWHULVWLFKH�GL�WHQXWD�HG�LVRODPHQWR��
9HWUL�



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ��������
�

3HU�RSHUH�GL�YHWUD]LRQH�VL�LQWHQGRQR�TXHOOH�FKH�FRPSRUWDQR�OD�FROORFD]LRQH�LQ�RSHUD�GL�ODVWUH�GL�YHWUR��R�SURGRWWL�
VLPLODUL� VHPSUH� FRPXQTXH� LQ� IXQ]LRQH� GL� VFKHUPR�� VLD� LQ� OXFL� ILVVH� VLD� LQ� DQWHILVVH� R� PRELOL� GL� ILQHVWUH��
SRUWHILQHVWUH�R�SRUWH��
3HU�RSHUH�GL� VHUUDPHQWLVWLFD�VL� LQWHQGRQR�TXHOOH� UHODWLYH�DOOD� FROORFD]LRQH�GL� VHUUDPHQWL� �LQILVVL�� QHL�YDQL� DSHUWL�
GHOOH�SDUWL�PXUDULH�GHVWLQDWH�D�ULFHYHUOL��
/D�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�YHWUD]LRQH�GHYH�DYYHQLUH�FRQ� L�PDWHULDOL�H� OH�PRGDOLWj�SUHYLVWL�GDO�SURJHWWR��RYH�
TXHVW¶XOWLPR�QRQ�VLD�VXIILFLHQWHPHQWH�GHWWDJOLDWR�OH�ODVWUH�GL�YHWUR�LQ�UHOD]LRQH�DO�ORUR�FRPSRUWDPHQWR�PHFFDQLFR�
GHYRQR�HVVHUH�VFHOWH� WHQHQGR�FRQWR�GHOOH� ORUR�GLPHQVLRQL��GHOOH�VROOHFLWD]LRQL�SUHYLVWH�GRYXWH�D�FDULFR�YHQWR�H�
QHYH��GHOOH�VROOHFLWD]LRQL�GRYXWH�DG�HYHQWXDOL�VEDWWLPHQWL�H�GHOOH�GHIRUPD]LRQL�SUHYHGLELOL�GHO�VHUUDPHQWR��'HYRQR�
LQROWUH�HVVHUH�FRQVLGHUDWH�SHU�OD�ORUR�VFHOWD�OH�HVLJHQ]H�GL�LVRODPHQWR�WHUPLFR��DFXVWLFR��GL�WUDVPLVVLRQH�OXPLQRVD��
GL�WUDVSDUHQ]D�R�WUDVOXFLGLWj��GL�VLFXUH]]D�VLD�DL�ILQL�DQWLQIRUWXQLVWLFL�FKH�GL�UHVLVWHQ]D�DOOH�HIIUD]LRQL��DWWL�YDQGDOLFL��
HFF��
/H�ODVWUH�GL�YHWUR�GRYUDQQR�HVVHUH�VFHOWH�H�GLPHQVLRQDWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�QRUPH��

 81,� (1� ����������� 9HWUR� SHU� HGLOL]LD� �� 9HWUD]LRQL� H� LVRODPHQWR� DFXVWLFR� SHU� YLD� DHUHD� �� 'HVFUL]LRQL� GHO� SURGRWWR� H�
GHWHUPLQD]LRQH�GHOOH�SURSULHWj�

 81,�����������&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�

H�VDUDQQR�SRVWH�LQ�RSHUD�ULVSHWWDQGR�WDVVDWLYDPHQWH�OH�GLVSRVL]LRQL��
81,�(1������������9HWUR�SHU�HGLOL]LD� ��5DFFRPDQGD]LRQL�SHU� OD�PHVVD� LQ�RSHUD� ��3ULQFLSL�GL�SRVD�SHU�YHWUDWH�
YHUWLFDOL�HG�LQFOLQDWH�
,�WDVVHOOL�GL�VSHVVRUDPHQWR�GHOOH�ODVWUH�LQ�YHWUR�FDPHUD��ROWUH�DG�HVVHUH�LQ�PDWHULDOH�LGRQHR��GRYUDQQR�DYHUH�XQD�
OXQJKH]]D�QRQ�LQIHULRUH�DL����FHQWLPHWUL�H�JDUDQWLUH�O
DSSRJJLR�DG�HQWUDPEL�L�YHWUL�IRUPDQWL�OD�ODVWUD��
/H� JXDUQL]LRQL� FLQJLYHWUR� VDUDQQR� LQ� HODVWRPHUR� �(3'0�� H� FRQFHSLWH� SHU� FRPSHQVDUH� VHQVLELOL� GLIIHUHQ]H� GL�
VSHVVRUH�� LQHYLWDELOL� QHOOH� ODVWUH� LQ� YHWURFDPHUD�� JDUDQWHQGR�� FRQWHPSRUDQHDPHQWH�� XQD� FRUUHWWD� GLVWULEX]LRQH�
SHULPHWUDOH� GHOOD� JLXVWD� SUHVVLRQH� GL� ODYRUR�� ,Q� DOWHUQDWLYD� VL� SRWUDQQR� LPSLHJDUH� DGHJXDWL� PDWHULDOL� VLJLOODQWL�
�6LOLFRQL��7KLRNRO��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�IUHFFLD�GHOOH�ODVWUH�H�GHOOD�QHFHVVLWj�GL�GLODWD]LRQL�WHUPLFKH�
GHL�WHODL��
6X�WXWWL�L�WHODL��ILVVL�HG�DSULELOL��VDUDQQR�HVHJXLWH�OH�ODYRUD]LRQL�SHU�JDUDQWLUH�LO�GUHQDJJLR�GHOO
DFTXD�DWWRUQR�DL�YHWUL��
QHOOD�WUDYHUVD�RUL]]RQWDOH�LQIHULRUH��H�OD�UDSLGD�FRPSHQVD]LRQH�GHOO
XPLGLWj�GHOO
DULD�QHOOD�FDPHUD�GL�FRQWHQLPHQWR�
GHOOH�ODVWUH��
,� SURILODWL� SHU� L� WHODL� DSULELOL� DYUDQQR� XQD� IRUPD� WDOH� GD� FRQVHQWLUH� FKH� O¶DFTXD� GL� GUHQDJJLR� YHQJD� HYDFXDWD� D�
PRQWH�GHOOD�SUHFDPHUD�GL�WXUEROHQ]D��H�GD�TXL�DOO¶HVWHUQR��
2SHUH�LQ�IHUUR�
6RQR�SUHYLVWH�RSHUH� LQ� IHUUR�SHU� OH�VWUXWWXUH�VHFRQGDULH�GL�VRVSHQVLRQH�GHL�SHQVLOL��SHU� O¶DQFRUDJJLR�GHOOH�SRUWH�
DXWRPDWLFKH� H� GHJOL� VFKHUPL� YHWUDWL�� SHU� L� EDVDPHQWL� GHOOH�87$� H� O¶DQFRUDJJLR� GHOOH� WXED]LRQL�� 3HU� OH� VWUXWWXUH�
VHFRQGDULH��OH�SDUHWL�YHWUDWH�H�OH�SRUWH�DXWRPDWLFKH�VL�ULPDQGD�DJOL�HODERUDWL�JUDILFL��
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,O�IHUUR�GHYH�HVVHUH�ODYRUDWR�GLOLJHQWHPHQWH��FRQ�PDHVWULD��UHJRODULWj�GL�IRUPH�H�SUHFLVLRQH�GL�GLPHQVLRQL��VHFRQGR�
L�GLVHJQL�FKH�IRUQLUj�OD�'LUH]LRQH�GHL�ODYRUL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�QHOOH�VDOGDWXUH�FKH�GRYUDQQR�HVVHUH�VHQ]D�
VEDYDWXUH��
6DUDQQR�ULJRURVDPHQWH�ULILXWDWL� WXWWL�TXHL�SH]]L�FKH�QRQ�VDUDQQR�HVHJXLWL�FRQIRUPHPHQWH�DL�GLVHJQL�GL�SURJHWWR��
2JQL�SH]]R�DG�RSHUD�FRPSOHWD�LQ�IHUUR�GRYUj�HVVHUH�IRUQLWR�D�SLq�G¶RSHUD�FRORULWD�D�PLQLR��
3HU�RJQL�RSHUD��D� ULFKLHVWD�GHOOD�'LUH]LRQH�GHL�/DYRUL�� O¶$SSDOWDWRUH�VDUj� LQ�RJQL�FDVR�REEOLJDWR�D�FRQWUROODUH�JOL�
RUGLQDWLYL�H�D�ULOHYDUH�VXO�SRVWR�OH�PLVXUH�HVDWWH�GHOOH�GLYHUVH�RSHUH�LQ�IHUUR��HVVHQGR�HJOL�VROR�UHVSRQVDELOH�GHJOL�
LQFRQYHQLHQWL�FKH�SRWHVVHUR�YHULILFDUVL�SHU�O
RPLVVLRQH�GL�WDOH�FRQWUROOR�

�

,�FRORUL�SRWUDQQR�HVVHUH�GL�YDULR�JHQHUH��

 OD� ELDFFD�� GHQRPLQDWD�DQFKH� FHUXVVD��RVVLD� FDUERQDWR�EDVLFR�GL�SLRPER�� GRYUj�HVVHUH�SXULVVLPD��
SULYD�GL�TXDOVLDVL�WUDFFLD�GL�VROIDWR�GL�EDULR�R�GL�DOWUL�UHVLGXL�GDQQRVL��
LO�ELDQFR�GL�]LQFR�GRYUj�SUHVHQWDUVL�VRWWRIRUPD�GL�ILQLVVLPD�SROYHUH�ELDQFD�H�VDUj�FRVWLWXLWR�GD�RVVLGR�GL�
]LQFR�� QRQ� GRYUj� FRQWHQHUH� SL�� GHO� ��� GL� VDOL� GL� SLRPER� DOOR� VWDWR� GL� VROIDWR�� Qp� SL�� GHOO¶��� GL� DOWUH�
LPSXULWj��O¶XPLGLWj�QRQ�GRYUj�VXSHUDUH�LO�WDVVR�GHO�����
LO�PLQLR�SRWUj�HVVHUH�GL�SLRPER��VHTXLRVVLGR�GL�SLRPER��R�GL�DOOXPLQLR��RVVLGR�GL�DOOXPLQLR��H�GRYUj�SUHVHQWDUVL�LQ�
SROYHUH� ILQLVVLPD�SULYD�GL� FRORUL� GHULYDWL� GDOO¶DQLOLQD��QRQ�GRYUj�HVVHUH�SUHVHQWH�Qp�VROIDWR�GL� EDULR�Qp�TXDOVLDVL�
DOWUD�VRVWDQ]D�LQ�TXDQWLWj�VXSHULRUL�DO������
OH�WHUUH�FRORUDQWL�SHU�OH�WLQWH�DOO¶DFTXD��D�FROOD�R�D�ROLR��VDUDQQR�ILQHPHQWH�PDFLQDWH�H�SULYH�GL�VRVWDQ]H�HVWUDQHH�H�
GL� SDUWLFHOOH� HWHURJHQHH�� HVVH� YHUUDQQR� SHUIHWWDPHQWH� LQFRUSRUDWH� DOO¶DFTXD�� DOOH� FROOH� H� DJOL� ROL�� VHQ]D� FKH�
SHUPDQJDQR�SDUWL�QRQ�DVVRUELWH�� SRWUDQQR� LQROWUH�HVVHUH� ULFKLHVWH� LQ�TXDOXQTXH� WRQDOLWj�HVLVWHQWH�H�DYUDQQR� LQ�
RJQL� FDVR� JUDQXORPHWULD� PROWR� ILQH�� GHOO¶RUGLQH� GL� PLOOHVLPL� GL� PLOOLPHWUR�� 5LVXOWHUDQQR� SDUWLFRODUPHQWH� DGDWWL� L�
SLJPHQWL� LQRUJDQLFL� SRLFKp�VWDELOL�DO� FRQWDWWR� FRQ� OD�FDOFH��HVVL�GHULYHUDQQR�GD�FRPSRVWL�GHL�PHWDOOL� TXDOL� IHUUR��
PDQJDQHVH�� UDPH�� SLRPER�� FURPR� H� DOWUL�PHWDOOL�� *OL� RVVLGL� GL� IHUUR� VDUDQQR� RWWHQLELOL� DQFKH� SHU� YLD� VLQWHWLFD��
SXUFKp� ULVXOWLQR� VWDELOL� DOOD� OXFH�� DJOL� DJHQWL� FKLPLFL� H� DWPRVIHULFL� H� DO� FRQWDWWR� FRQ� LO� VXSSRUWR�PXUDULR�� OD� ORUR�
SUHVHQ]D�QRQ�GRYUj�VXSHUDUH�LO�����LQ�SHVR�VXOOD�PDVVD��
OH�WHUUH�QDWXUDOL�VDUDQQR�RWWHQLELOL�GD�VRVWDQ]H�WHUURVH�QDWXUDOL�PHGLDQWH�DSSRVLWL�SURFHVVL�H�DYUDQQR�XQ�S+��������
PDVVD� YROXPLFD� �������� J�O� H� SHVR�VSHFLILFR� ���� J�PO�� GRYUDQQR�FRQWHQHUH� RVVLGL�PLQHUDOL� GL� RULJLQH� QDWXUDOH�
VHFRQGR� XQD� SHUFHQWXDOH� GHO� �������� HVVHUH� VWDELOL� DOOD� OXFH�� DOOD� FDOFH� H� DOO¶XPLGLWj�� VDUDQQR� FRPSRVWH� GD�
RVVLGR��LGURVVLGR�H�VLOLFDWR�GL�IHUUR�LQ�SHUFHQWXDOL�GLYHUVH��WHUUH�JLDOOH��WHUUH�URVVH��WHUUH�G¶RPEUD���GRYUDQQR�HVVHUH�
RWWHQXWH� D� SDUWLUH� GD� DGHJXDWL� SURFHVVL� GL� ODYRUD]LRQH�� TXDOL� O¶DVFLXJDWXUD�� OD� VEULFLRODWXUD�� O¶HSXUD]LRQH� GDOOH�
SDUWLFHOOH�HVWUDQHH��OD�PDFLQD]LRQH�ILQD�H��SHU�OH�WHUUH�EUXFLDWH��OD�SUHYHQWLYD�FRWWXUD�D����������&��,Q�WDOXQL�FDVL��
SHU�HVHPSLR�SHU�OH�WHUUH�URVVH�H�SHU�OH�WHUUH�G¶RPEUD��VL�SRWUj�DQFKH�DYHUH�XQ�SURFHVVR�GL�FDOFLQD]LRQH��GRYUDQQR�
DOWUHVu�HVVHUH�LQVROXELOL�VLD�QHOO¶DFTXD�FKH�LQ�VROYHQWL�LQRUJDQLFL��
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6L�ULSRUWDQR�LQ�WDEHOOD�L�SLJPHQWL�SL��XVDWL��
�

�

&RORUH�
�

7LSR�GL�SLJPHQWR�

%LDQFR� /DWWH�GL�FDOFH��ELDQFR�GL�]LQFR��ELDQFR�
6SDJQD��ELDQFR�VDQ�*LRYDQQL��ELDQFR�
0HXGRQ�

%UXQR� 7HUUD�G¶RPEUD�QDWXUDOH��WHUUD�G¶RPEUD�
EUXFLDWD��WHUUD�GL�&LSUR��WHUUD�GL�
&RORQLD�

*LDOOR� 7HUUD�JLDOOD��RFUD�JLDOOD��WHUUD�GL�6LHQD�
QDWXUDOH�

5RVVR� 7HUUD�GL�6LHQD�EUXFLDWD��WHUUD�URVVD��
URVVR�(UFRODQR��FLQDEUR�QDWXUDOH��RFUD�
URVVD�

9HUGH� 9HUGH�FREDOWR��RVVLGR�GL�FURPR��WHUUD�
YHUGH�GL�1LFRVLD��YHUGH�EUHQWRQLFR�

$]]XUUR� %OX�G¶ROWUHPDUH��D]]XUUR�GL�FREDOWR�
�

/H� YHUQLFL� GD� LPSLHJDUVL� SHU� OH� ILQLWXUH� GL� DPELHQWL� SRVWL� DOO¶LQWHUQR� GL�PDQXIDWWL� DUFKLWHWWRQLFL� GRYUDQQR� HVVHUH�
SUHSDUDWH�VX�EDVH�GL�HVVHQ]D�GL�WUHPHQWLQD�H�JRPPD�SXUD�GL�RWWLPD�TXDOLWj��DVVROXWDPHQWH�GD�HYLWDUH�O¶LPSLHJR�GL�
JRPPH�GL�SURGX]LRQH�GLVWLOODWD�H�GL�SURYHQLHQ]D�GD� LGURFDUEXUL� LQ�TXDQWR�WRVVLFKH��QRFLYH�DOOD�VDOXWH�H�LQDGDWWH�
DJOL�XVL��/H�YHUQLFL�YHUUDQQR�GLVFLROWH�QHOO¶ROLR�GL� OLQR�H�SUHVHQWHUDQQR�XQD�VXSHUILFLH�EULOODQWH��ULHQWUDQR�LQ�TXHVWD�
FDVLVWLFD�JOL�HQFDXVWL�SUHSDUDWL�DOO¶HVVHQ]D�GL�WUHPHQWLQD��
*OL� VPDOWL� DYUDQQR� FRPSRVL]LRQH� QDWXUDOH� R� VLQWHWLFD�� D� VHFRQGD� VH� SUHSDUDWL� FRQ� ROL� QDWXUDOL� R� FRQ� UHVLQH�
VLQWHWLFKH�� 6DUDQQR� DOWUHVu� SUHVHQWL� QHOOD� FRPSRVL]LRQH� SLJPHQWL�� FDULFKH� PLQHUDOL� H� RVVLGL� GL� YDULR� JHQHUH� H�
SURYHQLHQ]D�DWWL�D�PLJOLRUDUH�OD�FRQVLVWHQ]D�H� O¶DSSOLFD]LRQH�H�DG�DWWULEXLUH� OD�JLXVWD�FRORUD]LRQH��7XWWL�JOL�VPDOWL�
GRYUDQQR� SRVVHGHUH� HOHYDWD� SURSULHWj� FRSUHQWH�� LQ� PRGR� GD� DVVLFXUDUH� XQD� FHUWD� UHVLVWHQ]D� DJOL� DJHQWL�
DWPRVIHULFL�H�DL�UDJJL�89�H�GD�ULVXOWDUH�EULOODQWL�H�EHQ�GRWDWL�GL�UHVLVWHQ]D�DJOL�XUWL��
*OL�VPDOWL�H�OH�SLWWXUH�D�EDVH�GL�VROH�UHVLQH�VLQWHWLFKH�VDUDQQR�RWWHQLELOL�WUDPLWH�OH�VRVSHQVLRQL�GHL�SLJPHQWL�H�GHOOH�
FDULFKH�QHFHVVDULH�D�VYLOXSSDUH�SURSULHWj�GL�UHVLVWHQ]D�H�SURSULHWj�OHJDWH�DOOD�FRORUD]LRQH�LQ�VROX]LRQL�RUJDQLFKH�
GL� UHVLQH�VLQWHWLFKH� �SHU�HVHPSLR� UHVLQH� DFULOLFKH��DOFKLGLFKH�� HSRVVLGLFKH�� SROLXUHWDQLFKH�� SROLHVWHUL��VLOLFRQLFKH��
HFF����DOOH�TXDOL�VDUj�SRVVLELOH�DJJLXQJHUH�ROL�FRQ�HIIHWWL�HVVLFFDWLYL��GRYUDQQR�HVVHUH�GRWDWH�GL�HOHYDWD�UHVLVWHQ]D�
DJOL�DJHQWL�DWPRVIHULFL�H�DJOL�XUWL�H�GRYUDQQR�HVVHUH�LQ�JUDGR�GL�JLXQJHUH�DO�JUDGR�GL�HVVLFFD]LRQH�LQ�WHPSL�UDSLGL��
IRUPDQGR�XQ�YHOR�SURWHWWLYR�SLXWWRVWR�GXUR�H� UREXVWR�� ,Q� FRQVLGHUD]LRQH�GHOO¶RULJLQH�HVFOXVLYDPHQWH� VLQWHWLFD�� LO�
ORUR�XWLOL]]R�VDUj�VWUHWWDPHQWH�YLQFRODWR�D�SUHFLVH�LQGLFD]LRQL�GHOOD�GLUH]LRQH�ODYRUL��
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/H� SLWWXUH� SRWUDQQR� HVVHUH� SUHSDUDWH� FRQ� ROL� RSSXUH� SRWUDQQR� DYHUH� FRPSRVL]LRQH� ROHRVLQWHWLFD�� JUD]LH�
DOO¶DJJLXQWD�GL� UHVLQH�VLQWHWLFKH�DJOL�ROL��FRQWHUUDQQR�DOWUHVu�SLJPHQWL�H�VRVWDQ]H�FRORUDQWL�DO� ILQH�GL�PLJOLRUDUH� OH�
SURSULH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�H�ODYRUDELOLWj�ROWUH�FKH�OH�SURSULHWj�HVWHWLFKH�FRVu�FRPH�ULFKLHVWH�LQ�SURJHWWR��
8QD�YROWD�PHVVH� LQ�RSHUD��GRYUDQQR�DVVLFXUDUH�QHO� WHPSR�XQ�HOHYDWR�SRWHUH�FRSUHQWH��SHUWDQWR�QRQ�GRYUDQQR�
SUHVHQWDUH�GHJUDGL�H�DOWHUD]LRQL�D�VHJXLWR�GL�HYHQWL�PHWHRURORJLFL��LQFOXVH�SLRJJH�DFLGH�H�UDGLD]LRQL�89��
/H� SLWWXUH� FRQ� HIIHWWR� DQWLUXJJLQH� H� DQWLFRUURVLYR� VDUDQQR�GRWDWH� GHOOH� FDUDWWHULVWLFKH� QHFHVVDULH� D�IURQWHJJLDUH�
VSHFLILFKH�FRQGL]LRQL�DPELHQWDOL�H�VDUDQQR�DGHJXDWH�DO�WLSR�GL�PDWHULDOH�GD�SURWHJJHUH��SRWUDQQR�HVVHUH�GHO� WLSR�
ROHRVLQWHWLFR��DOO¶ROLR��DO�FURPDWR�GL�]LQFR��
/H�SLWWXUH�FRQ�HIIHWWR�QHXWUDOL]]DWRUH�H�FRQYHUWLWRUH�GL� UXJJLQH�GRYUDQQR�HVVHUH�SUHSDUDWH�FRQ�VROX]LRQL�GL�DFLGR�
IRVIRULFR�H�IRVIDWL�PHWDOOLFL��IHUUR��PDQJDQHVH��]LQFR��DFLGR�IRVIRULFR��LQ�PRGR�GD�DFTXLVLUH�OD�FDSDFLWj�GL�IRUPDUH�
SHOOLFROH�VXSHUILFLDOL�FRQ�D]LRQH�DQWLFRUURVLYD��
6ROLWDPHQWH�VL�WUDWWD�GL�PLVFHOH�GL�IRVIDWL�SULPDUL�GL�IHUUR��PDQJDQHVH�R�]LQFR�H�DFLGR�IRVIRULFR��WDOL�SLWWXUH�VDUDQQR�
GRWDWH�GHOOD�FDSDFLWj�GL�QHXWUDOL]]DUH�OD�UXJJLQH�R�GL�WUDVIRUPDUOD�LQ�IRVIDWR�GL�IHUUR��
/H�SLWWXUH�LQWXPHVFHQWL�GRYUDQQR�HVVHUH� LQ�JUDGR��LQ�FDVR�GL�LQFHQGLR��GL� IDU�ULJRQILDUH� OD�SHOOLFROD�SURWHWWLYD�H�GL�
SURGXUUH� XQR� VWUDWR� LVRODQWH� SRURVR� LQ� JUDGR� GL� SURWHJJHUH� O¶HOHPHQWR� GL� VXSSRUWR� GDO� IXRFR� H� GDO� FDORUH��/D�
FRQVHUYD]LRQH�GL�WDOL�SURSULHWj�VDUj�DVVLFXUDWD�GDOOR�VWDWR�GHOOD�YHUQLFH��FKH�VDUj�GL�SURGX]LRQH�UHFHQWH�H�VLJLOODWD�
LQ�FRQWHQLWRUL�VXL�TXDOL�VDUDQQR�ULSRUWDWH�WXWWH�OH�LQGLFD]LRQL�LQHUHQWL�OD�SURYHQLHQ]D��OH�PRGDOLWj�GL�FRQVHUYD]LRQH��
OD�ODYRUD]LRQH�H�OD�SURGX]LRQH��

�

/H�RSHUD]LRQL�GL�LPSUHJQDPHQWR�GL�DOFXQL�PDWHULDOL�FKH�FRPSRQJRQR�L�PDQXIDWWL�DUFKLWHWWRQLFL�DYUDQQR�O¶RELHWWLYR�
GL�SURWHJJHUH�OH�VXSHUILFL�H�JOL�VWHVVL�PDWHULDOL�GD�DJHQWL�DWPRVIHULFL�H�GD�DJHQWL�SDWRJHQL��VLDQR�HVVL�GL�QDWXUD�ILVLFD��
FKLPLFD� H�R�PHFFDQLFD��� SRLFKp� GDQQRVL� SHU� OH� SDUWL� GLUHWWDPHQWH� LQWHUHVVDWH� H� SHU� TXHOOH� FRQWLJXH��GRYUDQQR�
DYHUH�HIIHWWR�FRQVHUYDWLYR��SUH�FRQVROLGDQWH��FRQVROLGDQWH�H�SURWHWWLYR��
'XUDQWH� OH� RSHUD]LRQL� GL� LPSUHJQDPHQWR� DQGUDQQR� VHPSUH� DGRSHUDWL� SURGRWWL� H� VRVWDQ]H� FRPSDWLELOL� FRQ� L�
VXSSRUWL�� DVVROXWDPHQWH� QHXWUL� LQ� UHOD]LRQH� DOOD� FRQVHUYD]LRQH� GHO� YDORUH� LQWULQVHFR� H� XWLOL]]DWL� LQ� PDQLHUD�
ORFDOL]]DWD�VROR�GRYH�LQGLVSHQVDELOH��GLHWUR�HVSOLFLWD�ULFKLHVWD�GHO�GLUHWWRUH�GHL�ODYRUL�SUHYLR�SDUHUH�GHJOL�RUJDQLVPL�
SUHSRVWL�DOOD�WXWHOD�GHO�EHQH��
7DOL�SURGRWWL�VDUDQQR�GRWDWL�GL�FDUDWWHULVWLFKH�WDOL�GD�SHUPHWWHUH�XQ�EXRQ�LPSUHJQDPHQWR�H�VDUDQQR�LQROWUH�LQ�JUDGR�
GL�SHQHWUDUH�QHL�PDWHULDOL�LQ�SURIRQGLWj��HYLWDQGR�FRVu�OD�IRUPD]LRQH�GL�SHOOLFROH�VXSHUILFLDOL��VSHFLH�QHOOH�]RQH�FRQ�
FDUHQ]D�GL� OHJDQWH�� DVVLFXUDQGR�DO� FRQWHPSR�EXRQD� UHVLVWHQ]D�DOO¶DWWDFFR� ILVLFR�FKLPLFR�GHJOL� DJHQWL�PHWHRULFL��
DWPRVIHULFL�H�LQTXLQDQWL�H�EXRQD�UHVLVWHQ]D�FKLPLFD��
,Q� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� L� PDQXIDWWL� RJJHWWR� GL� LQWHUYHQWR� VRQR�PDQXIDWWL� VWRULFL�� SHUWDQWR� UHDOL]]DWL�FRQ�
PDWHULDOL� WUDGL]LRQDOL� RUPDL� VWDELOL]]DWL� QHOOH� ORUR� FRQGL]LRQL� LJURPHWULFKH�� L� SURGRWWL� XWLOL]]DWL� GRYUDQQR� HVVHUH�
SHUIHWWDPHQWH� WUDVSDUHQWL� H� QRQ� GRYUDQQR� DOWHUDUH� LO� FRORUH� GHO� VXSSRUWR� Qp� DYHUH� XQ� HIIHWWR� WUDVOXFLGR�VXOOD�
VXSHUILFLH� WUDWWDWD�� DO� ILQH� GL� QRQ� DOWHUDUH� OH� FRQGL]LRQL� LJURPHWULFKH� GHO�PDQXIDWWR� WDOL� SURGRWWL� GRYUDQQR�HVVHUH�
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WUDVSLUDELOL�H�GRYUDQQR�FRQVHQWLUH�OD�GLIIXVLRQH�GHO�YDSRUH��QRQ�GRYUDQQR�DOWUHVu�LQJHQHUDUH�UHD]LRQL�GDQQRVH��Qp�
GDU� YLWD�DOOD� IRUPD]LRQH�GL�VDOL� VROXELOL� LQ� VXSHUILFLH�H�GRYUDQQR� LQROWUH�SRVVHGHUH�XQ�FRHIILFLHQWH�GL�GLODWD]LRQH�
WHUPLFD�VLPLOH�D�TXHOOR�GHO�PDWHULDOH�VXO�TXDOH�VDUDQQR�XVDWL�� LQ�PRGR�GD�HYLWDUH� IHQRPHQL�GL� IHVVXUD]LRQH�FKH�
UDSSUHVHQWHUHEEHUR�YLH�SUHIHUHQ]LDOL�SHU�O¶LQJUHVVR�GHOO¶DFTXD��
'RYUDQQR� LQ� RJQL� FDVR� HVVHUH� VHPSUH� XWLOL]]DWL� FRQ� OD� PDVVLPD� FDXWHOD�� FRQ� O¶RELHWWLYR� GL� SUROXQJDUH� OD�
FRQVHUYD]LRQH�GHO�PDQXIDWWR�H�GL� SUHYHQLUQH� LO� GHJUDGR�FDXVDWR�� SHU�HVHPSLR�� GDOOH�D]LRQL� ILVLFKH�GHJOL�DJHQWL�
PHWHRULFL�H�DWPRVIHULFL��OH�D]LRQL�GHJUDGDQWL�HURVLYH�GHOO¶DFTXD�SLRYDQD�RSSXUH�OH�D]LRQL�GHJUDGDQWL�PHFFDQLFKH�GL�
FULVWDOOL]]D]LRQH� GHL� VDOL� VROXELOL� R� DQFRUD� OH� D]LRQL� IRUWHPHQWH� DEUDVLYH� GHO� YHQWR� GXUDQWH� LO� WUDVSRUWR� GHO�
SDUWLFHOODWR� DWPRVIHULFR��� GRYUDQQR� DOWUHVu� HVVHUH� LQ� JUDGR� GL� SUHYHQLUH� OH� DOWHUD]LRQL� VWDWLFKH� H� VWUXWWXUDOL�
ORFDOL]]DWH�H�JHQHUDOL�TXDOL�DG�HVHPSLR�IHVVXUD]LRQL��URWWXUH��FHGLPHQWL��
/¶HIILFDFLD� GHOO¶LPSUHJQDQWH� GRYUj� HVVHUH� SHUFLz� ILQDOL]]DWD� DQFKH� D� HOLPLQDUH� JOL� HIIHWWL� GLVJUHJDWLYL� OHJDWL� DOOH�
VXSHUILFL��D�ULGXUUH�R�HOLPLQDUH�LO�SRWHUH�GL�LPELEL]LRQH�H�LO�ULVWDJQR�GL�DFTXD�DOO¶LQWHUQR�GHL�PDWHULDOL��D�SURWHJJHUH�
GDJOL�HIIHWWL�FKLPLFL�JHQHUDWL�GDO�FRQWDWWR�FRQ�SLRJJH�DFLGH�H� LQTXLQDQWL�DWPRVIHULFL��D�SUHYHQLUH� OD�IRUPD]LRQH�GL�
PDFURIORUD�H�GL�PLFURIORUD��
$�VHFRQGD�GHO�VXSSRUWR�GRYUDQQR�HVVHUH�VFHOWL�LPSUHJQDQWL�VSHFLILFL��OH�VXSHUILFL�GD�WUDWWDUH�SRWUDQQR�HVVHUH�LQIDWWL��

 LQ�SLHWUD�D�YLVWD�FRPSDWWD�H�WHQDFH�RSSXUH�SRURVD�H�WHQHUD��
 LQ�ODWHUL]LR�D�YLVWD�GL�FRORUH�URVVR�H�FRPSDWWR��
 LQ�LQWRQDFR�FRORUDWR�DQWLFR�R�VWRULFR�RSSXUH�LQ�LQWRQDFR�FRORUDWR�GL�UHFHQWH�HVHFX]LRQH��
,Q�FRQVLGHUD]LRQH�GHOOH�YDULH�WLSRORJLH�GL�VXSSRUWR��VL�GRYUDQQR�HVHJXLUH�TXLQGL�WXWWH�OH�FDPSLRQDWXUH�SUHYHQWLYH��
,Q�RJQL�FDVR�OD�VFHOWD�GHOOH�VRVWDQ]H�LPSUHJQDQWL�VDUj�OHJDWD�DL�ULVXOWDWL�HPHUVL�D�VHJXLWR�GHOOH�DQDOLVL��GHOOH�SURYH�
H�GHOOH�FDPSLRQDWXUH�HVHJXLWH��WHQHQGR�FRQWR�GHOOH�SURFHGXUH�1RU0D/�H�GHOOH�GLVSRVL]LRQL�LPSDUWLWH�LQ�FDQWLHUH��
6DUDQQR� SHUFLz� YHULILFDWH�� OD� FRPSDWLELOLWj� FKLPLFD� H� ILVLFD� FRQ� LO� VXSSRUWR�� OD� FDSDFLWj� GL� HYLWDUH� GDQQL� DO�
PDQXIDWWR��DJOL�RSHUDWRUL�H�DOO¶DPELHQWH�� OD� IDFLOLWj�GL�DSSOLFD]LRQH�� OD�FDSDFLWj�GL�SHQHWUD]LRQH�� OD� UHYHUVLELOLWj��OD�
WUDVSLUDELOLWj��OD�VWDELOLWj�QHO�WHPSR��OD�QRQ�DOWHUD]LRQH�GHJOL�HIIHWWL�GL�VXSHUILFLH�RULJLQDUL��OD�UHVLVWHQ]D�DL�UDJJL�89�
H�O¶LQHU]LD�FKLPLFD�ULVSHWWR�DJOL�DJHQWL�LQTXLQDQWL��7DOL�VRVWDQ]H�GRYUDQQR�HVVHUH�IRUQLWH�LQ�UHFLSLHQWL�VLJLOODWL�GRWDWL�
GL�HWLFKHWWH�LQGLFDQWL�LO�QRPH�GHO�SURGXWWRUH��OD�GDWD�GL�SURGX]LRQH��L�GRVDJJL�H�OH�PRGDOLWj�GL�LPSLHJR��

 

*OL� LPSUHJQDQWL�GD�FRQVROLGDPHQWR�SRVVRQR�HVVHUH�FRPSRVWL�RUJDQLFL�H�FRPSRVWL� LQRUJDQLFL��SXUFKp�DEELDQR�OH�
PHGHVLPH�FDUDWWHULVWLFKH�H�SURSULHWj�HVSRVWH�WUD�OH�JHQHUDOLWj��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶DGR]LRQH�GHOOD�PLJOLRUH�
VROX]LRQH�SRVVLELOH�LQ�UHOD]LRQH�DO�YDORUH�GHO�PDQXIDWWR��
1RQ� GRYUDQQR� SUHVHQWDUH� LQ� IDVH� GL� DSSOLFD]LRQH� �GXUDQWH� OD� SROLPHUL]]D]LRQH� R� O¶HVVLFFDPHQWR� GHO� VROYHQWH��
UHD]LRQH�DOO¶DFTXD��LQ�PRGR�GD�HYLWDUH�GDQQRVL�HIIHWWL�VHFRQGDUL��
7DOL� LPSUHJQDQWL�GRYUDQQR�HVVHUH�LQ�JUDGR�GL�DXPHQWDUH�OD�UHVLVWHQ]D�DJOL�VEDO]L�WHUPLFL�� LQ�PRGR�GD�HOLPLQDUH�L�
IHQRPHQL�GL�GHFRHVLRQH��QRQ�GRYUDQQR�SUHVHQWDUH�LQJLDOOLPHQWR�QHO�WHPSR�H�GRYUDQQR�HVVHUH�LQ�JUDGR�GL�UHVLVWHUH�
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DJOL� DJHQWL� DWPRVIHULFL� H� DL� UDJJL� 89�� LQ� RJQL� FDVR� GRYUj� VHPSUH� HVVHUH� SRVVLELOH� O¶HOLPLQD]LRQH� GHJOL� HFFHVVL� GL�
SURGRWWR�FRQ�DSSRVLWR�VROYHQWH�VHQ]D�FKH�LO�PDQXIDWWR�QH�ULVXOWL�GDQQHJJLDWR�R�DOWHUDWR��
/¶LPSLHJR�GL�WDOL�SURGRWWL�GRYUj�VHJXLUH�OH�LQGLFD]LRQL�ULSRUWDWH�VXOOH�HWLFKHWWH�H�VXOOH�VFKHGH�WHFQLFKH��

�

,�FRPSRVWL�RUJDQLFL�VRQR�SROLPHUL�GL�GHULYD]LRQH�VLQWHWLFD��SRVVHJJRQR�FDUDWWHULVWLFKH�GL�DOWD�DGHVLYLWj�H�WXWWDYLD�
GLODWD]LRQH�WHUPLFD�GLYHUVD�GD�TXHOOD�GHL�PDWHULDOL�HGLOL]L��SRWUDQQR�HVVHUH�GL�WLSR�WHUPRSODVWLFR�R�WHUPRLQGXUHQWH��
1HO�SULPR�FDVR�FRQVHUYHUDQQR�XQD�FHUWD�VROXELOLWj�FKH�OL�UHQGH�UHYHUVLELOL�H�YHUUDQQR�XWLOL]]DWL�SHU�OD�SURWH]LRQH�GL�
PDWHULDOL�PXUDUL��SLHWUH��PDOWH��HFF���H�SHU�OHJQDPL��
1HO�VHFRQGR�FDVR�VDUDQQR�QRQ�VROXELOL��Qp� LUUHYHUVLELOL�R�VHQVLELOL�DOO¶D]LRQH�GHL� UDJJL�89�H�YHUUDQQR�XWLOL]]DWL�LQ�
SDUWLFRODUH�D�VFRSL�VWUXWWXUDOL��
6L�ULSRUWD�GL�VHJXLWR�XQD�HQXPHUD]LRQH�GHOOH�SL��LPSRUWDQWL�UHVLQH��

 UHVLQH� DFULOLFKH�� DYUDQQR� SURSULHWj� WHUPRSODVWLFKH� H� VDUDQQR� RWWHQLELOL� PHGLDQWH� LO� SURFHVVR� GL�
SROLPHUL]]D]LRQH�GL�DFLGL�DFULOLFL�H�PHWDFULOLFL��VDUDQQR�TXDVL� WXWWH�VROXELOL� LQ�DSSRVLWL� VROYHQWL�RUJDQLFL��DQFKH�VH�
SHQHWUHUDQQR� QHL� PDWHULDOL� FRQ� XQD� FHUWD� GLIILFROWj�� VDUDQQR� LGURUHSHOOHQWL� PD� VL� GLODWHUDQQR�� UHVLVWHQGR� EHQH�
DOO¶LQYHFFKLDPHQWR�� DOOD� OXFH�� DJOL� DJHQWL� FKLPLFL� GHOO¶LQTXLQDPHQWR�� GRYUDQQR� DYHUH� XQ� EXRQ� SRWHUH� DGHVLYR�
VHEEHQH� SRVVHJJDQR� SRFKH� SURSULHWj� SHQHWUDQWL�� VDUDQQR� XWLOL]]DWH� VRSUDWWXWWR� LQ� FDPSR� VWUXWWXUDOH��
SUHYDOHQWHPHQWH�DOO¶LQWHUQR�GL�DPELHQWL��
 UHVLQH�PHWDFULOLFKH��VDUDQQR�XWLOL]]DELOL�JHQHUDOPHQWH�SHU�LQLH]LRQH�FRQ�OR�VFRSR�GL�FRQVROLGDUH�OH�PXUDWXUH��ROWUH�
FKH�SHU�EORFFDUH� �DQFKH� LQ�TXHOOH� LQWHUUDWH�� LO� SDVVDJJLR�GL� DFTXD�� ,Q�SDUWLFRODUH�� O¶HWLO�PHWDFULODWR�DYUj�HOHYDWD�
IOHVVLELOLWj�G¶XVR��FRQ�EXRQH�GRWL�GL�WUDVSDUHQ]D��GL�UHVLVWHQ]D�DOO¶DFTXD��DJOL�DFLGL��DOOH�DOFDOL�H�DOOD�YHJHWD]LRQH��VL�
RWWHUUj�XQHQGR�D�RJQL� OLWUR�GL�VROYHQWH��SHU�HVHPSLR�DFHWRQH�R�HWDQROR��GD����D�����FP��GL� UHVLQD�VROLGD��DOOD�
TXDOH�VL�SRWUj�DJJLXQJHUH��VH�SUHVFULWWR��XQD�TXDQWLWj�VWDELOLWD�GL�SROYHUL�RSDFL]]DQWL��
 UHVLQH�SROLXUHWDQLFKH��DSSDUWHUUDQQR�VLD�DOOD�FODVVH�WHUPRSODVWLFD�FKH�D�TXHOOD�WHUPRLQGXUHQWH��DYUDQQR�EXRQH�
SURSULHWj�PHFFDQLFKH�� EXRQD� DGHVLYLWj�� VDUDQQR� UHVLVWHQWL� DL� UDJJL� XOWUDYLROHWWL� H� DJOL� LQTXLQDQWL� DWPRVIHULFL�PD�
SHQHWUHUDQQR�QHL�PDWHULDOL�FRQ�GLIILFROWj��6DUDQQR�XVDWL�LQ�DOWHUQDWLYD�DOOH�UHVLQH�HSRVVLGLFKH�SRLFKp�SRVVHJJRQR�
FDSDFLWj� GL� LQGXULPHQWR� DOOH� EDVVH� WHPSHUDWXUH�� SRWUDQQR� HVVHUH� XVDWH� FRPH� FRQVROLGDQWL�GHL� WHUUHQL�� FRPH�
LVRODQWL�H�FRPH�SURWHWWLYL�H�LPSHUPHDELOL]]DQWL��VSHFLH�QHJOL�LQWHUYHQWL�GL�VEDUUDPHQWR�GL�XPLGLWj�SHU�ULVDOLWD��
 UHVLQH� HSRVVLGLFKH�� VDUDQQR� WHUPRLQGXUHQWL�� JHQHUDOPHQWH� D� GXH� FRPSRQHQWL�� RVVLD� GRYUDQQR� HVVHUH�
SUHSDUDWH� D� SLq� G¶RSHUD�� VHEEHQH� DEELDQR� XQD� EXRQD� UHVLVWHQ]D� FKLPLFD�� EXRQH� SURSULHWj� PHFFDQLFKH� H� GL�
DGHVLYLWj��SHQHWUHUDQQR�QHL�PDWHULDOL�FRQ�GLIILFROWj�H�QHO�WHPSR��VSHFLH�VH�HVSRVWH��LQJLDOOLUDQQR�H�SRWUDQQR�ULGXUVL�
LQ� SROYHUH�� VDUDQQR� LPSLHJDWH� QHL� FRQVROLGDPHQWL� VWUXWWXUDOL� GL� PXUDWXUH�� GL� OHJQDPL� H� GL� PDWHULDOH� ODSLGHR��
VRSUDWWXWWR�SHU�OD�SURWH]LRQH�GL�VXSHUILFL�LQ�FDOFHVWUX]]R�H�GL�PDQXIDWWL�VRWWRSRVWL�D�XQD�IRUWH�DJJUHVVLRQH�FKLPLFD�
H�VDUDQQR�LPSLHJDWH�LQROWUH�SHU�OH�ULDGHVLRQL�GL�IUDPPHQWL�ODSLGHL�VWDFFDWL��
 UHVLQH�SROLHVWHUH��GHULYHUDQQR�GDOOD�SROLFRQGHQVD]LRQH�GHL�JOLFROL�FRQ�DFLGL�EL�EDVLFL� LQVDWXUL�H�VDUDQQR�XVDWH�
FRPH�DGHVLYL�SRLFKp�SRVVHJJRQR�EXRQH�SURSULHWj�VSHFLILFKH��PHQWUH�SRVVHJJRQR�EDVVH�SURSULHWj�GL�UHVLVWHQ]D�
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DOOH� UDGLD]LRQL�89��3ULPD�GHOO¶LQGXULPHQWR�SRWUDQQR�HVVHUH� LPSDVWDWH�FRQ� ILEUH�GL�YHWUR�� ILEUH�VLQWHWLFKH��FDOFDUL��
VDEELH�H�JHVVL�LQ�PRGR�GD�FRQVHQWLUQH�XQ�XVR�ULHPSLWLYR��
 UHVLQH�DFULO�VLOLFRQLFKH��VDUDQQR�RWWHQXWH�FRQ�SURGRWWL�D�EDVH�GL�UHVLQH�DFULOLFKH�H�UHVLQH�VLOLFRQLFKH��6DUDQQR�
UHVLVWHQWL�H�SURWHWWLYH��FRQ�EXRQH�GRWL�GL�DGHVLYLWj��GL�HODVWLFLWj��GL� LGURUHSHOOHQ]D�H�GL�SHQHWUD]LRQH�QHL�PDWHULDOL��
2SSRUWXQDPHQWH� FRPELQDWH� VDUDQQR� XWLOL]]DELOL� SHU� LO� FRQVROLGDPHQWR� GL� PDWHULDOL� ODSLGHL�� LQ� SDUWLFRODUH� SHU� OD�
SLHWUD� FDOFDUHD� R� DUHQDULD�� SHU� VXSHUILFL� LQWRQDFDWH�� SHU� ODWHUL]L�� SHU� FHPHQWR�� SHU� OHJQR� GXUR�H� SHU� PDUPL� H�
PDQXIDWWL�LQ�JHVVR��VDUDQQR�XWLOL]]DWH�LQ�VROYHQWL�RUJDQLFL�LQ�PDQLHUD�GD�DVVLFXUDUH�EDVVD�YLVFRVLWj��L�FRPSRVWL�D�
EDVH�GL� VLOLFLR�GRYUDQQR�SUHVHQWDUVL� LQFRORUL�H� VDUDQQR�XWLOL]]DELOL� SHU�DUHQDULH��SLHWUH� VLOLFDWLFKH�H� VX�PDWWRQL� H�
LQWRQDFL��DYUDQQR�XQD�EDVVLVVLPD�YLVFRVLWj��SHU�FXL�SHQHWUHUDQQR�SURIRQGDPHQWH�DQFKH�LQ�PDWHULDOL�SRFR�SRURVL��
DOFXQL�FRPSRVWL�SRWUDQQR�HVVHUH�PLVFHODWL�FRQ�VLORVVDQL�LQ�PRGR�GD�UHQGHUH�LGURUHSHOOHQWH�LO�PDWHULDOH�WUDWWDWR��
7UD� L� FRPSRVWL� RUJDQLFL� VL� DQQRYHUDQR� DQFKH� OH� UHVLQH� HODVWRPHUR�IOXRURUDWL� �DGDWWH� DO� FRQVROLGDPHQWR� H� DOOD�
SURWH]LRQH�GL�PDWHULDOL�ODSLGHL�H�SRURVL�QRQ�FRQWHQJRQR�VWDELOL]]DQWL��VRQR�VWDELOL�DL�UDJJL�89��SRVVHJJRQR�EXRQH�
GRWL�DJJUHJDQWL�H�SURWHWWLYH�H�ULVXOWDQR�SHUPHDELOL�H�UHYHUVLELOL��H� L�SROLHWLOHQJOLFROL�R�SROLHVVLHWLOHQH��GD�XVDUVL�VX�
OHJQDPL�SRVWL�LQ�DPELHQWL�SURWHWWL���

�

,�FRPSRVWL� LQRUJDQLFL�DYUDQQR�SURSULHWj�FRPSDWLELOL�FRQ� LO�PDWHULDOH�DO�TXDOH�YHUUDQQR�DSSOLFDWL��VDUDQQR�GXUDWXUL�
PD� LUUHYHUVLELOL� H�SRFR�HODVWLFL� H�SRWUDQQR� LQJHQHUDUH�SURGX]LRQH�GL�VDOL� VROXELOL��SHU�TXHVWR� LO� ORUR�XWLOL]]R�VDUj�
VHPSUH�GD�YDOXWDUH�FRQ�DWWHQ]LRQH��
7UD�WDOL�FRPSRVWL�YD�SUHVD�LQ�FRQVLGHUD]LRQH�OD�FDOFH��FKH�SRWUj�HVVHUH�XVDWD�FRPH�SURWHWWLYR�VXOOH�PDOWH�DHUHH�H�
FRPH�ODWWH�GL�FDOFH�VXOOH�SLHWUH�FDOFDUHH��DQFKH�VH�QRQ�SRVVLHGH�SURSULHWj�FRQVROLGDQWL�HOHYDWH���SRWUDQQR�ULOHYDUVL�
GRSR� LO� WUDWWDPHQWR� FRQ� OD� FDOFH� GHSRVLWL� ELDQFDVWUL� VXOOD� VXSHUILFLH� GHL� PDQXIDWWL� WUDWWDWL�� FKH� DQGUDQQR�
LPPHGLDWDPHQWH�ULPRVVL�SHU�HYLWDUH�FKH�VL�VWDELOL]]LQR�LUULPHGLDELOPHQWH��
/¶LGURVVLGR�GL�EDULR�GD�LPSLHJDUVL�VXOOH�SLHWUH�FDOFDUHH�H�VX�LQWRQDFL�DIIUHVFDWL�DOOR�VFRSR�GL�EORFFDUH�LO�IHQRPHQR�
GL� PDVVLILFD]LRQH� SRWUj� SURGXUUH� SDWLQH� ELDQFDVWUH� LQ� VXSHUILFLH�� DYUj� SURSULHWj� LGURVROXELOL�� EDVVR� SRWHUH�
FRQVROLGDQWH�H�XQD�VFDUVD�D]LRQH�SURWHWWULFH�QHL�FRQIURQWL�GHOO¶DFTXD��

�

7XWWL� L� SURGRWWL� FKH� YHUUDQQR� XWLOL]]DWL� LQ� FDQWLHUH� SHU� O¶LPSHUPHDELOL]]D]LRQH� FRUWLFDOH� H� SHU� OD� SURWH]LRQH�
VXSHUILFLDOH� GHL� PDWHULDOL� GRYUDQQR� DYHUH� UHTXLVLWL� DWWL� D� IURQWHJJLDUH� OH� QHFHVVLWj� VSHFLILFKH� �SURWH]LRQH� H�R�
LGURUHSHOOHQ]D��H�SHUWDQWR��XQD�YROWD�FKH�VLDQR�VWDWH�HIIHWWXDWH�YHULILFKH�VXOOH�ORUR�SUHVWD]LRQL�H�DGHJXDWH�SURYH�VX�
FDPSLRQDWXUH�SHU�LO�ULVFRQWUR�GHOOH�FDUDWWHULVWLFKH�HOHQFDWH�QHOOH�VFKHGH�WHFQLFKH��VDUDQQR�PHVVL�LQ�RSHUD�VROR�LQ�
FDVR� GL� HIIHWWLYD� XUJHQ]D� H� QHFHVVLWj�� FRQ� SDUWLFRODUH� ULJXDUGR� SHU� TXHOOH� SDUWL� GHO� PDQXIDWWR� PDJJLRUPHQWH�
HVSRVWH�DJOL�DJHQWL�PHWHRULFL�H�SHU�TXHOOH�FRVWLWXLWH�GD�PDWHULDOL�SRURVL�H�FRQ�HOHYDWH�SURSULHWj�GL�LPELEL]LRQH��
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7DOL�SURGRWWL�VDUDQQR�LQ�JUDGR�GL�SHQHWUDUH�QHL�PDWHULDOL�LQ�SURIRQGLWj��LQ�PRGR�GD�HYLWDUH�OD�IRUPD]LRQH�GL�SHOOLFROH�
VXSHUILFLDOL��VSHFLH�QHOOH�]RQH�FRQ�FDUHQ]D�GL�OHJDQWH��VDUDQQR�LQROWUH�GRWDWL�GL�EXRQD�UHVLVWHQ]D�DOO¶DWWDFFR�ILVLFR�
FKLPLFR�GHJOL�DJHQWL�PHWHRULFL��DWPRVIHULFL�H�LQTXLQDQWL�ROWUH�FKH�GL�XQD�EXRQD�UHVLVWHQ]D�FKLPLFD��
�

2OL�H�FHUH�QDWXUDOL��D�FDXVD�GHOOD�ORUR�EDVVD�UHVLVWHQ]D�DOO¶LQYHFFKLDPHQWR��QHO�FDVR�LQ�FXL�OD�ORUR�DSSOLFD]LRQH�YHQJD�
ULSHWXWD� QHO� WHPSR�� SRLFKp� O¶LQL]LDOH� LGURUHSHOOHQ]D� DFTXLVLWD� VSDULUj� FRO� WHPSR�� DYUDQQR� XQ¶HOHYDWD� FDSDFLWj� GL�
SURWH]LRQH�H�FRQVHUYD]LRQH��
/¶ROLR�GL�OLQR�FUXGR��GL�FRORUH�JLDOOR��VDUj�XQ�SURGRWWR�JUDVVR�FRQ�SURSULHWj�HVVLFFDWLYH�H�DYUj�O¶�������GL�JOLFHULGL�
GHULYDQWL� GD� DFLGL� JUDVVL� LQVDWXUL�� SHU� PLJOLRUDUQH� XOWHULRUPHQWH� OH� SURSULHWj� HVVLFFDWLYH� YHUUj� VRWWRSRVWR�D� XQ�
SURFHVVR�GL�FRWWXUD�D�WHPSHUDWXUH�FRPSUHVH�WUD�L�����H�L�����&��SHUWDQWR�DFTXLVWHUj�XQ�FRORUH�WHQGHQWH�DO�EUXQR�
URVVDVWUR�H�DXPHQWHUj�OD�VXD�GHQVLWj�H�OD�VXD�YLVFRVLWj��VDUj�GD�XWLOL]]DUH�SHU�O¶LPSUHJQD]LRQH�GL�OHJQR��SDYLPHQWL�H�
PDWHULDOL�LQ�FRWWR��
/H�FHUH�QDWXUDOL�SRWUDQQR�DYHUH�SURYHQLHQ]D�DQLPDOH�R�YHJHWDOH��LQ�UHOD]LRQH�DOOH�FHUH�DQLPDOL��OH�SL��FRPXQL�VRQR�
TXHOOH�G¶DSL�PD�DOFXQH�SRWUDQQR�DQFKH�SURYHQLUH�GD�FHWDFHL��
/D�FHUD�G¶DSL��OD�SL��FRPXQH��DYUj�FRORUH�LQWHQVR��SXQWR�GL�UDPPROOLPHQWR�D����&�H�SXQWR�GL�IXVLRQH�D����&�FLUFD��LO�
VXR� S+� VDUj� FLUFD� ������ VDUj� LQILDPPDELOH� SXU� QRQ� ODVFLDQGR� UHVLGXL� H� VDUj� VROXELOH� LQ� WUHPHQWLQD� D� FDOGR�PD�
LQVROXELOH�LQ�DFTXD��DYUj�DOWUHVu�EXRQH�GRWL�GL�SHUPHDELOLWj�DO�YDSRUH��
/H�FHUH�YHJHWDOL�SURYHUUDQQR�GDO�FRWRQH��GDO� OLQR��GDO� WDEDFFR�R�GDOOD�SDOPD�GHO�%UDVLOH� �FHUD�FDUQDXED��PROWR�
SUHJLDWD�� H� SRWUDQQR� HVVHUH� JUDVVH� R� PDJUH�� VDUDQQR� VROXELOL� D� FDOGR� LQ� VROYHQWL� RUJDQLFL�� SHU� HVHPSLR� LQ�
WUHPHQWLQD�R�LQ�DFTXD�UDJLD��DYUDQQR�SXQWR�GL�IXVLRQH�D�FLUFD����&�H�VDUDQQR�XVDWH�DQFKH�LQ�DJJLXQWD�DOOD�FHUD�
QDWXUDOH�JUD]LH�DOOH�VXH�HOHYDWH�SURSULHWj�GL�EULOODQWH]]D��
�

,� SROLPHUL� DFULOLFL� H� YLQLOLFL� �DG� HVHPSLR� SROLDFULODWL� H� UHVLQH� YLQLOLFKH�� GRYUDQQR� HVVHUH� LQ� JUDGR�� GRSR�
O¶DSSOLFD]LRQH��GL�JHQHUDUH�XQ�ILOP�VROLGR�LPSHUPHDELOH�H�DGHUHQWH�DO�VXSSRUWR��
3RWUDQQR�HVVHUH�FRPELQDWL�FRQ�FDULFKH��FRQ�SLJPHQWL��FRQ�RSDFL]]DQWL��FRQ�DGGHQVDQWL�H�FRQ�SODVWLILFDQWL��
/H� UHVLQH� SROLXUHWDQLFKH� �VLD� WHUPRSODVWLFKH� FKH� WHUPRLQGXUHQWL�� GRYUDQQR� SRVVHGHUH� EXRQH� SURSULHWj�
PHFFDQLFKH�H�EXRQD�DGHVLYLWj��DQFKH�VH�D� IURQWH�GLIILFLOPHQWH�VDUDQQR� LQ�SRVVHVVR�GL�XQD�EDVVD�SHQHWUDELOLWj��
5LVXOWHUDQQR�PROWR� HIILFDFL� FRPH� EDUULHUD� DO� YDSRUH� H� SHU� JOL� VEDUUDPHQWL� YHUWLFDOL� QHOOD� ULVDOLWD� GL� DFTXD� QHOOH�
VWUXWWXUH�PXUDULH��
/H� UHVLQH�PHWDFULOLFKH� VDUDQQR� JHQHUDOPHQWH� XWLOL]]DELOL� SHU� LQLH]LRQH� DOOR� VFRSR�� ROWUH� FKH� GL� FRQVROLGDPHQWR�
VWUXWWXUDOH��GL�EORFFDUH�QHOOH�PXUDWXUH��DQFKH�LQ�TXHOOH�LQWHUUDWH��LO�SDVVDJJLR�GL�DFTXD��
,� SHUIOXRURSROLHWHUL� VDUDQQR� DGDWWL� DOOD� SURWH]LRQH� GL� PDQXIDWWL� LQ� TXDQWR� QRQ� VXELUDQQR� DOWHUD]LRQL� QHO� FRUVR�
GHOO¶LQYHFFKLDPHQWR� H� GL� FRQVHJXHQ]D� QRQ� YDULHUDQQR� OH� ORUR� SURSULHWj� H� VDUDQQR� VWDELOL� DL� UDJJL� 89�� /¶DOFRRO�
SROLYLQLOLFR�VDUj�VROXELOH�LQ�DFTXD�QHOOH�SHUFHQWXDOL�GHO��������/¶DFHWDWR�GL�SROLYLQLOH��UHVLQD�GL�WLSR�WHUPRLQGXUHQWH��
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DYUj�SXQWR�GL�UDPPROOLPHQWR�D���������&�H�XQD�YLVFRVLWj���������P3DV�LQ�VROX]LRQL�DO�����FRQ�WHPSHUDWXUH�GL�
���&��HVVD�VDUj�XVDWD�LQ�VROX]LRQH�GL�DOFRRO�HWLOLFR�R�LVRSURSLOLFR�RSSXUH�LQ�XQD�PLVFHOD�GL�DFTXD�H�DFLGR�HWLOLFR�
GHQDWXUDWR��VHPSUH�QHOOH�SHUFHQWXDOL�GHO��������
,�FRPSRVWL�D�EDVH�GL�VLOLFLR� �FRPXQHPHQWH�GHWWL�VLOLFRQL��VL�RWWHUUDQQR�GDO� WUDWWDPHQWR�GHO�VLOLFLR�SHU�GHULYD]LRQH�
FKLPLFD��
7DOL� SURWHWWLYL� VLOLFRQLFL� GRYUDQQR� SRVVHGHUH� EDVVD� WHQVLRQH� VXSHUILFLDOH�� EDVVD� YLVFRVLWj�� EXRQH� SURSULHWj� GL�
SHQHWUD]LRQH��SURSULHWj�GL�LGURUHSHOOHQ]D��UHVLVWHQ]D�FKLPLFR�ILVLFD��WUDVSLUDELOLWj�H�LPSHUPHDELOLWj��OD�ORUR�HIILFDFLD�
VDUj� OHJDWD�DO�VXSSRUWR�VXO�TXDOH�VDUDQQR�DSSOLFDWL�H�GRYUDQQR�LQ�RJQL�FDVR�ULVSHWWDUH� OH�SUHVFUL]LRQL�FRQWHQXWH�
QHOOH�UDFFRPDQGD]LRQL�1RU0D/��������
7DOL� IRUPXODWL� GRYUDQQR� VHPSUH� JDUDQWLUH� XQ� HOHYDWR� SRWHUH� GL� SHQHWUD]LRQH�� UHVLVWHQ]D� DL� UDJJL� XOWUDYLROHWWL� H�
LQIUDURVVL��UHVLVWHQ]D�DJOL�DJHQWL�FKLPLFL�DOFDOLQL��DVVHQ]D�GL�YDULD]LRQL�FURPDWLFKH�VXSHUILFLDOL��DVVHQ]D�GL�HIIHWWR�
WUDVOXFLGR��DVVHQ]D�GL�HIIHWWL�ILOPDQWL��L�TXDOL�SRWUHEEHUR�ULGXUUH�OD�SHUPHDELOLWj�DO�YDSRUH�G¶DFTXD��WDOH�SHUPHDELOLWj�
GRYUj�HVVHUH�VXSHULRUH�DO�����VHFRQGR�QRUPH�GLQ���������LO� ORUR�XWLOL]]R�VDUj�VHPSUH�VXERUGLQDWR�D�VSHFLILFKH�
DXWRUL]]D]LRQL� GHOOD� GLUH]LRQH� ODYRUL� H� GHJOL� RUJDQL� SUHSRVWL� DOOD� WXWHOD� GHO� EHQH� LQ� RJJHWWR� H� D� XQ¶DSSURSULDWD�
FDPSDJQD�GLDJQRVWLFD�SUHYHQWLYD�HIIHWWXDWD�VXO�PDWHULDOH�GD�WUDWWDUH��
,�PHWLO�VLOLFRQDWL�GL�SRWDVVLR�R�GL�VRGLR�VDUDQQR�VFRQVLJOLDWL�SHU�O¶LGURIREL]]D]LRQH�H�LO�UHVWDXUR�GL�PDWHULDOL� ODSLGHL�
FDUERQDWLFL� H� LQWRQDFL� GL� PDOWH� DHUHH�� D� FDXVD� GHOOD� IRUPD]LRQH� �D� VHJXLWR� GL� UHD]LRQH�� GL� VDOL� VROXELOL�� HVVL�
WURYHUDQQR�DSSOLFD]LRQH�QHOOD�LGURIREL]]D]LRQH�GHO�JHVVR��
/H�UHVLQH�VLOLFRQLFKH��FRPXQHPHQWH�GHWWH�VLORVVDQL�R�SROLVLORVVDQL��GRYUDQQR�HVVHUH� LQ�SRVVHVVR�GL�XQD�EXRQD�
VWDELOLWj�DJOL�DJHQWL�FKLPLFL��VSHFLH�DOOH�DOFDOL���DOOH�WHPSHUDWXUH�H�DOOH�UDGLD]LRQL�89�H�GRYUDQQR�LQROWUH�SRVVHGHUH�
XQ�EXRQ�JUDGR�GL�WUDVSLUDELOLWj��FKH�HYLWHUj�LO�FUHDUVL�GL�XQ�HIIHWWR�SHOOLFRODQWH��FRQ�UHODWLYD�RFFOXVLRQH�
GHL�SRUL���XQD�EXRQD�HODVWLFLWj�H�XQ¶DOWD�LGURUHSHOOHQ]D�H�JDUDQWLUH�LQILQH�O¶DVVHQ]D�GL�IRUPD]LRQH�GL�VDOL�VROXELOL�H�GL�
DOWHUD]LRQH� GHJOL� HIIHWWL� FURPDWLFL�� 6L� SUHVWHUDQQR�PROWR� EHQH� SHU� O¶LPSUHJQD]LRQH�GL�PDQXIDWWL� GRWDWL� GL� HOHYDWD�
SRURVLWj��
,�VLODQL�DYUDQQR�VWUXWWXUD�FKLPLFD�VLPLOH�DOOH�UHVLQH�VLOLFRQLFKH��XWLOL]]DWL�LQ�SDUWLFRODUL�FRQGL]LRQL��FRQVHQWLUDQQR�GL�
RWWHQHUH�RWWLPH�LPSUHJQD]LRQL�VX�VXSSRUWL�FRPSDWWL�H�SRFR�DVVRUEHQWL��VDUDQQR�JHQHUDOPHQWH�XWLOL]]DWL�DOO¶LQWHUQR�
GHOOH�VROX]LRQL�SUHVFHOWH�LQ�XQD�SHUFHQWXDOH�GHO���������
/¶XWLOL]]R�GL�DOFKLO�VLORVVDQL�VDUj�DGHJXDWR�D�ODWHUL]L��PDWHULDOL�ODSLGHL��WXIR�H�LQWRQDFL�UHDOL]]DWL�FRQ�PDOWD�EDVWDUGD��
�

$FTXD ±�2OWUH�DG�HVVHUH�GROFH�H�OLPSLGD��GRYUj��DQFKH�DYHUH��XQ�S+�QHXWUR�HG�XQD�GXUH]]D�QRQ�VXSHULRUH�DO�����
,Q� RJQL� FDVR� QRQ� GRYUj� SUHVHQWDUH� WUDFFH� GL� VDOL� �LQ�SDUWLFRODUH� VROIDWL� GL�PDJQHVLR� R� GL� FDOFLR�� FORUXUL��QLWUDWL� LQ�
FRQFHQWUD]LRQH� VXSHULRUH� DOOR� ������� GL� VRVWDQ]H� FKLPLFKH� DWWLYH� R� GL� LQTXLQDQWL� RUJDQLFL� R� LQRUJDQLFL��7XWWH� OH�
DFTXH�QDWXUDOL� OLPSLGH� �FRQ� OD� VROD�HVFOXVLRQH�GHOO
DFTXD�GL�PDUH��SRWUDQQR�HVVHUH�XVDWH�SHU� OH�ODYRUD]LRQL��/H�
DFTXH�� LQYHFH�� FKH� SURYHQJRQR� GDJOL� VFDULFKL� LQGXVWULDOL� R� FLYLOL�� LQ� TXDQWR� FRQWHQJRQR� VRVWDQ]H��]XFFKHUL�� ROL�
JUDVVL��DFLGL��EDVL��FDSDFL�G
LQIOXHQ]DUH�QHJDWLYDPHQWH�OD�GXUDELOLWj�GHL�ODYRUL��GRYUDQQR�HVVHUH�
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YLHWDWH�SHU�TXDOVLDVL�WLSR�GL�XWLOL]]R��
3HU�TXDQWR�ULJXDUGD�OH�DFTXH�WRUELGH��OH�VRVWDQ]H�LQ�VRVSHQVLRQH�QRQ�GRYUDQQR�VXSHUDUH�LO�OLPLWH�GL���JU�OW��
$FTXD�SHU�ODYRUL�GL�SXOLWXUD ±�2OWUH�DG�HVVHUH�GROFH�H�OLPSLGD�HG�DYHUH��XQ�S+�QHXWUR�H�OD�GXUH]]D�QRQ�VXSHULRUH�
DO�����GRYUj�HVVHUH�SUHYHQWLYDPHQWH�WUDWWDWD�FRQ�DSSRVLWL�DSSDUHFFKL�GHLRQL]]DWRUL�GRWDWL�GL�ILOWUL�D�EDVH�GL� UHVLQH�
VFDPELDWULFL� GL� LRQL� DYHQWL� OH� VSHFLILFKH� ULFKLHVWH� GDOOH� 5DFFRPDQGD]LRQL� 1RUPDO� UHODWLYDPHQWH� DOOR� VSHFLILFR�
XWLOL]]R�DOOR�VSHFLILFR�XWLOL]]R��

&DOFL�� ,� OHJDQWL�QDWXUDOL�GRYUDQQR�ULVSRQGHUH�DL�UHTXLVLWL�GL�DFFHWWD]LRQH�YLJHQWL�DO�PRPHQWR�GHOO¶HVHFX]LRQH�GHL�
ODYRUL��,Q�UHOD]LRQH�DO�ORUR�LPSLHJR��VL�IDUj�ULIHULPHQWR�DO�5�'��Q�������GHO�������*�8��Q�����GHO����DSULOH�������FKH�
GLVWLQJXH�LO�PDWHULDOH�LQ�FDOFH�JUDVVD��TXHOOR�LQ�FDOFH�PDJUD�H�TXHOOR�LQ�FDOFH�LGUDWD�LQ�SROYHUH��
/D� FDOFH� JUDVVD� LQ� ]ROOH� GRYUj� HVVHUH� ULFDYDWD� GD�FDOFDUL� SXUL�� DYHU� ULFHYXWR� WUDWWDPHQWR� GL� FRWWXUD� XQLIRUPH�D�
GHFRUUHUH� GD� XQ� ODVVR� GL� WHPSR� QRQ� WURSSR� HVWHVR�� ULVXOWDUH� QRQ� EUXFLDWD� H� SULYD� GL� WUDFFH� GL� FRQVLVWHQ]H�
YHWULILFDWH��(VVD�GRYUj�LGUDWDUVL�IDFLOPHQWH�H�YHORFHPHQWH�H�GRYUj�HVVHUH�LQ�JUDGR�GL�WUDVIRUPDUVL�IDFLOPHQWH�LQ�XQD�
SDVWD�VRGD�D�JUDVVHOOR�HVWUHPDPHQWH�IOXLGR��VHQ]D�ODVFLDUH�UHVLGXL�QRQ�GHFDUEXUDWL�PDJJLRUL�GHO�����Qp�WUDFFH�GL�
LQHUWL�R�VLOLFH��
6L� GLVWLQJXHUj� LQ� FDOFH� JUDVVD� LQ� ]ROOH�� FLRq� FDOFH� YLYD� LQ� SH]]L�� FRQ� FRQWHQXWR� GL� RVVLGL� GL� FDOFLR� H�PDJQHVLR�
VXSHULRUH�DO�����H�UHQGLPHQWR�GL�JUDVVHOOR�QRQ�LQIHULRUH�DO������H�FDOFH�PDJUD�LQ�]ROOH�R�FDOFH�YLYD��FRQWHQHQWH�
PHQR�GHO�����GL�RVVLGL�GL�FDOFLR�H�PDJQHVLR�H�UHQGLPHQWR�GL�JUDVVHOOR�QRQ�LQIHULRUH�D�������

FDOFH� LGUDWD� LQ� SROYHUH�� RWWHQXWD� GDOOR� VSHJQLPHQWR� GHOOD� FDOFH� YLYD�� FRQ� FRQWHQXWR� PDVVLPR� GL�
FDUERQDWL�H�GL�LPSXULWj�QRQ�VXSHULRUH�DO����H�FRQ�XPLGLWj�QRQ�VXSHULRUH�DO�����
/D�FDOFH�LGUDWD�LQ�SROYHUH�D�VXD�YROWD�VL�GLVWLQJXH�LQ��
ILRUH�GL�FDOFH��VH�LO�FRQWHQXWR�PLQLPR�GL�LGURVVLGL�&D��2+�����0J��+2���QRQ�q�LQIHULRUH�DO������

FDOFH�LGUDWD�GD�FRVWUX]LRQH��VH�LO�FRQWHQXWR�PLQLPR�GL�&D��2+�����0J��+2���QRQ�q�LQIHULRUH�DOO¶�����
&RQ�ULIHULPHQWR�DOOH�GLPHQVLRQL�GHL�JUDQXOL�� OD�VHWDFFLDWXUD�VDUj�HVHJXLWD�PHGLDQWH�YDJOL�FRQ�IRUL�GL������PP��/D�
TXDQWLWj�GL�FDOFH�WUDWWHQXWD�GDL�YDJOL�QRQ�GRYUj�VXSHUDUH�O¶����QHO�FDVR�GHO�ILRUH�GL�FDOFH��H�LO����QHO�FDVR�VL�WUDWWL�
GL�FDOFH�LGUDWD�GD�FRVWUX]LRQH��
6H�LQYHFH�VL�XWLOL]]D�XQ�VHWDFFLR�GD������PP��OD�SDUWH�WUDWWHQXWD�QRQ�GRYUj�HVVHUH�VXSHULRUH�DO����SHU�LO�ILRUH�GL�
FDOFH�H�DO�����SHU�OD�FDOFH�LGUDWD�GD�FRVWUX]LRQH��
,O�PDWHULDOH�GRYUj�HVVHUH�RSSRUWXQDPHQWH�FRQIH]LRQDWR��SURWHWWR�GDOOH� LQWHPSHULH�H�FRQVHUYDWR� LQ� ORFDOL�DVFLXWWL��
6XOOH�FRQIH]LRQL�GRYUDQQR�HVVHUH�EHQ�YLVLELOL� L�ULIHULPHQWL�XWLOL�D�ULVDOLUH�DO�SURGXWWRUH��DO� OXRJR�GL�SURGX]LRQH�H�DO�
GLVWULEXWRUH��QRQFKp� L� ULIHULPHQWL�H� OH�DQQRWD]LRQL�GL� WXWWH�TXHOOH�SHFXOLDULWj� OD�FXL�FRQRVFHQ]D�SRWUHEEH� ULYHODUVL�
XWLOH�DL� ILQL�GL�XQD�FRUUHWWD� LQGLYLGXD]LRQH�GHL� IDWWRUL� IRQGDPHQWDOL�SHU� OH� ODYRUD]LRQL� �SHU�HVHPSLR�SHVR�H� WLSR�GL�
FDOFH���
/H�FDOFL�DHUHH�HG�LGUDXOLFKH�GRYUDQQR�ULVSRQGHUH�DL�UHTXLVLWL�GL�DFFHWWD]LRQH�GHOOH�QRUPH�WHFQLFKH�YLJHQWL��OH�FDOFL�
LGUDXOLFKH�GRYUDQQR�DOWUHVu�FRUULVSRQGHUH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOD�OHJJH���������&DUDWWHULVWLFKH�WHFQLFKH�H�
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UHTXLVLWL�GHL�OHJDQWL�LGUDXOLFL���DL�UHTXLVLWL�GL�DFFHWWD]LRQH�FRQWHQXWL�QHOOH�QRUPH�WHFQLFKH�YLJHQWL��QRQFKp�DOOH�QRUPH�
81,�(1�������H��������
&HPHQWL�H�DJJORPHUDWL�FHPHQWL]L�� 'HYRQR�LPSLHJDUVL�HVFOXVLYDPHQWH�L�FHPHQWL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�
LQ�PDWHULD��GRWDWL�GL�DWWHVWDWR�GL�FRQIRUPLWj�DL�VHQVL�GHOOH�QRUPH�81,�(1��������81,�(1�������H�81,�(1��������
$� QRUPD� GL� TXDQWR� SUHYLVWR� GDO� 'HFUHWR� ��� OXJOLR� ������ Q�� ���� �5HJRODPHQWR� UHFDQWH� QRUPH� SHU� LO� ULODVFLR�
GHOO
DWWHVWDWR�GL�FRQIRUPLWj�SHU� L� FHPHQWL��� L� FHPHQWL� GL� FXL�DOO
DUW�� �� OHWWHUD�$��GHOOD� OHJJH�������� �FLRq� FHPHQWL�
QRUPDOL� H� DG� DOWD� UHVLVWHQ]D�SRUWODQG��SR]]RODQLFR�H� G
DOWRIRUQR��� VH� XWLOL]]DWL� SHU� FRQIH]LRQDUH� LO� FRQJORPHUDWR�
FHPHQWL]LR� QRUPDOH�� DUPDWR� H� SUHFRPSUHVVR�� GHYRQR� HVVHUH� FHUWLILFDWL� SUHVVR� L� ODERUDWRUL� GL� FXL� DOO
DUW�� �� GHOOD�
OHJJH��������H�DOO
DUW�����GHO�'�3�5�����������H�V�P�L��3HU�L�FHPHQWL�GL�LPSRUWD]LRQH��OD�SURFHGXUD�GL�FRQWUROOR�H�GL�
FHUWLILFD]LRQH�SRWUj�HVVHUH�VYROWD�QHL�OXRJKL�GL�SURGX]LRQH�GD�DQDORJKL�ODERUDWRUL�HVWHUL�GL�DQDOLVL��
,�FHPHQWL�H�JOL�DJJORPHUDWL�FHPHQWL]L�GRYUDQQR�HVVHUH�FRQVHUYDWL�LQ�PDJD]]LQL�FRSHUWL��EHQ�ULSDUDWL�GDOO
XPLGLWj�H�
GD�DOWUL�DJHQWL�FDSDFL�GL�GHJUDGDUOL�SULPD�GHOO
LPSLHJR��
3R]]RODQH�� /H�SR]]RODQH�VDUDQQR�ULFDYDWH�GD�VWUDWL�PRQGL�GD�FDSSHOODFFLR�HG�HVHQWL�GD�VRVWDQ]H�HWHURJHQHH�R�
GL�SDUWL� LQHUWL��TXDOXQTXH�VLD� OD�SURYHQLHQ]D�GRYUDQQR�ULVSRQGHUH�D� WXWWL� L� UHTXLVLWL�SUHVFULWWL�GDOOH�QRUPH� WHFQLFKH�
YLJHQWL��
*HVVR� � ,O� JHVVR� GRYUj� HVVHUH� GL� UHFHQWH� FRWWXUD�� SHUIHWWDPHQWH� DVFLXWWR�� GL� ILQH�PDFLQD]LRQH� LQ�PRGR� GD�QRQ�
ODVFLDUH� UHVLGXL� VXOOR� VWDFFLR�GL� ���PDJOLH�D� FHQWLPHWUR� TXDGUDWR�� VFHYUR� GD�PDWHULH� HWHURJHQHH� H� VHQ]D� SDUWL�
DOWHUDWH�SHU�HVWLQ]LRQH�VSRQWDQHD��,O�JHVVR�GRYUj�HVVHUH�FRQVHUYDWR�LQ�ORFDOL�FRSHUWL��EHQ�ULSDUDWL�GDOO
XPLGLWj�H�GD�
DJHQWL�GHJUDGDQWL��DSSURYYLJLRQDWL� LQ�VDFFKL�VLJLOODWL�FRQ�VWDPSLJOLDWR� LO�QRPLQDWLYR�GHO�SURGXWWRUH�H�OD�TXDOLWj�GHO�
PDWHULDOH�FRQWHQXWR��1RQ�GRYUDQQR�HVVHUH�FRPXQTXH�PDL�XVDWL�LQ�DPELHQWL�XPLGL�Qp�LPSLHJDWL�D�FRQWDWWR�GL�OHJKH�
GL�IHUUR�R�GL�DOWUR�PHWDOOR��
6DEELD� ±� /D� VDEELD� QDWXUDOH� R� DUWLILFLDOH� GD� PLVFHODUH� DOOH� PDOWH� �PLQHUDOL� R� VLQWHWLFKH�� VLD� HVVD� VLOLFHD��
TXDU]RVD�� JUDQLWLFD� R� FDOFDUHD�� GRYUj� HVVHUH� SULYD� QRQ� VROR� GHOOH� VRVWDQ]H� LQTXLQDQWL� PD� GRYUj� SRVVHGHUH�
DQFKH� XQD� JUDQXORPHWULD� RPRJHQHD� H� SURYHQLUH� GD� URFFH� FRQ� UHVLVWHQ]H�PHFFDQLFKH� DGHJXDWH� DOOR� VSHFLILFR�
XVR��/D�VDEELD��DOO
RFFRUUHQ]D��GRYUj�HVVHUH�ODYDWD�DO�ILQH�GL�HOLPLQDUH�TXDOVLDVL�VRVWDQ]D�LQTXLQDQWH�H�QRFLYD��
6DEELD� SHU� PXUDWXUH� HG� LQWRQDFL� � 'RYUj� HVVHUH� FRVWLWXLWD� GD� JUDQL� GL� GLPHQVLRQL� WDOL� GD� SDVVDUH�DWWUDYHUVR�
XQ�VHWDFFLR�FRQ�PDJOLH�FLUFRODUL�GDO�GLDPHWUR�GL�PP���SHU�PXUDWXUH�LQ�JHQHUH�H�GDO�GLDPHWUR�GL�PP���SHU�LQWRQDFL�H�
PXUDWXUH�GL�SDUDPHQWR�R�LQ�SLHWUD�GD�WDJOLR�
6DEELH�SHU�FRQJORPHUDWL ��,�JUDQL�GRYUDQQR�DYHUH�XQR�VSHVVRUH�FRPSUHVR�WUD������H���PP��
3HU�LO�FRQIH]LRQDPHQWR�GL�FDOFHVWUX]]L�H�GL�PDOWH�SRWUDQQR�HVVHUH�XVDWL�VLD�PDWHULDOL�ODSLGHL�FRQ�PDVVD�YROXPLFD�
FRPSUHVD�IUD�L�YDORUL�GL�������H�������NJ�PF�VLD�DJJUHJDWL�OHJJHUL�DYHQWL�PDVVD�YROXPLFD�LQIHULRUH�D�������NJ�PF��
6DUj�DVVROXWDPHQWH�YLHWDWR�O
XVR�GL�VDEELH�PDULQH��
6DEELH�� LQHUWL� H� FDULFKH� SHU� UHVLQH ±� 'RYUDQQR� SRVVHGHUH� L� UHTXLVLWL� ULFKLHVWL� GDL� SURGXWWRUL� GL� UHVLQH� R� GDOOD�
'LUH]LRQH� GHL� /DYRUL�� OD� JUDQXORPHWULD� GRYUj� HVVHUH� DGHJXDWD� DOOD� GHVWLQD]LRQH� H� DO� WLSR� GL� ODYRUD]LRQH�� 6DUj�
DVVROXWDPHQWH�YLHWDWR�O
XWLOL]]R�GL�VDEELH�PDULQH�R�GL�FDYD�FKH�SUHVHQWLQR�DSSUH]]DELOL�WUDFFH�GL�VRVWDQ]H�FKLPLFKH�
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DWWLYH��,�ULQIRU]DQWL�GD�LPSLHJDUH�SHU�OD�IRUPD]LRQH�GL�EHWRQFLQL�GL�UHVLQD�GRYUDQQR�DYHUH�XQ�WDVVR�GL�XPLGLWj�LQ�SHVR�
QRQ�VXSHULRUH�DOOR�������HG�XQ�FRQWHQXWR�QXOOR�G
LPSXULWj�R�GL�VRVWDQ]H�LQTXLQDQWL�� LQ�SDUWLFRODUH��VDOYR�GLYHUVH�
LVWUX]LRQL� LPSDUWLWH� GDOOD�'LUH]LRQH�GHL� /DYRUL�� OH�PLVFHOH� VHFFKH� GL� VDEELH� VLOLFHH� R� GL�TXDU]R� GRYUDQQR� HVVHUH�
FRVWLWXLWH�GD�JUDQXOL�SXUL�GHO�GLDPHWUR�GL�FLUFD�����������PP�SHU�XQ������GL������������PP�SHU�XQ�����H�GL������
�����PP�SHU�LO�UHVWDQWH������
3ROYHUL��FDROLQR�H�FRFFLRSHVWR ±� �VLOLFH�YHQWLODWD��VLOLFH�PLFURQL]]DWD��GRYUDQQR�SRVVHGHUH�JUDQL�GHO�GLDPHWUR�GL�
FLUFD�������PLFURQ�H�VDUDQQR�DJJLXQWH��RYH�SUHVFULWWR�DOOD�PLVFHOD�VHFFD�GL�VDEELH��LQ�XQ�TXDQWLWDWLYR�GL�FLUFD�LO�����
����LQ�SHVR��,Q�DOFXQH�DSSOLFD]LRQL�SRWUDQQR�HVVHUH�XVDWH�ILEUH�GL�YHWUR�VLD�GHO�WLSR�WHVVXWR�FKH�QRQ�WHVVXWR�H�ILEUH�
GL�Q\ORQ��,Q�SDUWLFRODUH��OD�'LUH]LRQH�GHL�/DYRUL�H�JOL�RUJDQL�SUHSRVWL�GRYUDQQR�VWDELOLUH�OH�FDUDWWHULVWLFKH�WHFQLFKH�
GHL�ULQIRU]DQWL��GHL�ULHPSLWLYL��GHJOL�DGGHQVDQWL�H�GL�WXWWL�JOL�DOWUL�DJHQWL�PRGLILFDWRUL�SHU�UHVLQH�LQ�EDVH�DOO
LPSLHJR�HG�
DOOD�GHVWLQD]LRQH��
/H�FDULFKH�H�OH�SROYHUL�GD�DJJLXQJHUH�DOOH�PDOWH�R�DOOH�UHVLQH�DYUDQQR�OH�FDUDWWHULVWLFKH�VSHFLILFKH�ULFKLHVWH�GDOOH�GLWWH�
SURGXWWULFL�D�VHFRQGD�GHOO¶XWLOL]]R�FKH�GRYUj�IDUVHQH�H�GHOOD�IXQ]LRQH�FKH�WDOL�LPSDVWL�GRYUDQQR�VYROJHUH��VDUDQQR�
VHPSUH�GD�HVFOXGHUH�FDULFKH�H�SROYHUL�GL�SURYHQLHQ]D�VDOPDVWUD�FKH�SUHVHQWLQR� WUDFFH�GL� LPSXULWj��GL�WHUUH�H�GL�
VRVWDQ]H�RUJDQLFKH�SRLFKp�DOWHUDWLYH�GHO�SURGRWWR�H�FRPSURPHWWHQWL�GHOOD�EXRQD�ULXVFLWD�GHOOD�ODYRUD]LRQH��3RWUDQQR�
HVVHUH� ULFDYDWH� GDOOD� PDFLQD]LRQH� GL� URFFH� FDOFDUHH� �SHU� HVHPSLR� PDUPR� GL� &DUUDUD�� URVVR� YHURQHVH�� ERWWLFLQR��
RSSXUH�GD�WUDYHUWLQR�H�WXIR��VL�SUHIHULUDQQR�FDULFKH�FRQ�JUDQXORPHWULD��������PP�DQFKH�GL�SURYHQLHQ]D�VLOLFHD�R�
TXDU]RVD��
/H�SROYHUL�SRWUDQQR�DYHUH�DOWUHVu�RULJLQH�VLOLFHD�H�SRWUDQQR�HVVHUH�DJJLXQWH�DOOD�VDEELD�ILQR�D�XQD�SHUFHQWXDOH�GHO�
�����SXUFKp�DEELDQR�JUDQXORPHWULD�FRPSUHVD�WUD�L����H�JOL����PLFURQ��
,O�FDROLQR�SURYHUUj�GD�DUJLOOH�ULFFKH�GL�VLOLFH�DOOXPLQD��D�VHJXLWR�GHO�SURFHVVR�GL�FDROLQL]]D]LRQH�GL�URFFH�ULFFKH�GL�
IHOGVSDWL�H�SROYHUH�GL� IHUUR��DYUj� FRORUH�ELDQFR�H��DJJLXQWR�DJOL� LPSDVWL�D�EDVH�GL�FDOFH��DXPHQWHUj� OH�SURSULHWj�
LGUDXOLFKH�H�GL�WUDVSLUDELOLWj�GHJOL�LPSDVWL�VWHVVL�H�SRWUj�SHUWDQWR�HVVHUH�XWLOL]]DWR�DQFKH�SHU�LO�FRQVROLGDPHQWR�GL�
LQWRQDFL��
,O�FRFFLRSHVWR�VDUj�ULFDYDWR�GDOOD�IUDQWXPD]LRQH�GL�ODWHUL]LR�D�SDVWD�PROOH��PDWWRQL��WDYHOOH��SLDQHOOH��WHJROH�H�FRSSL�
IDWWL�D�PDQR�H�FRWWL�D�EDVVH�WHPSHUDWXUH��RVVLD�LQIHULRUL�D�����&���
/H�SROYHUL�GL�FRWWR�FKLDUH�GHULYHUDQQR�GD�ODWHUL]L�SRFR�FRWWL�H�VDUDQQR�SRFR�UHVLVWHQWL��PHQWUH�TXHOOH�SL��URVVH��SL��
FRWWH�� VDUDQQR� SL�� UHVLVWHQWL� H� SL�� LPSHUPHDELOL�� HVVHQGR� LQ� SRVVHVVR� GL� FDUDWWHULVWLFKH� VLPLOL� D� TXHOOH�GHOOD�
SR]]RODQD��LQFOXVD�OD�WUDVSLUDELOLWj��LO�FRFFLRSHVWR�YHUUj�XWLOL]]DWR�SHU�OD�SURGX]LRQH�GL�PDOWH�H�GL�LQWRQDFL�D�EDVH�GL�
FDOFH��FRQ�VSHVVRUL�DQFKH�DOWL��FRQ�SUHIHUHQ]H�YHUVR�TXHOOR�JLDOOR�QHO�FDVR�LQ�FXL�QRQ�VL�GHVLGHULQR�RWWHQHUH�HIIHWWL�
SLJPHQWDQWL�GL�FRORUH�URVVR��
,Q�UHOD]LRQH�DOOD�JUDQXORPHWULD�VL�SRWUj�FODVVLILFDUH�LO�FRFFLRSHVWR�VHFRQGR�OH�VHJXHQWL�LQGLFD]LRQL��
D�JUDQD�LPSDOSDELOH��D�JUDQXORPHWULD������PP��
LQ�SROYHUH��D�JUDQXORPHWULD����������PP��
ILQH��D�JUDQXORPHWULD����������PP��
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PHGLR��D�JUDQXORPHWULD�����������PP��
JURVVR��D�JUDQXORPHWULD������������PP��
*KLDLD� H� SLHWULVFR �� /H� SULPH�GRYUDQQR� HVVHUH� FRVWLWXLWH� GD� HOHPHQWL� RPRJHQHL� SXOLWLVVLPL� HG� HVHQWL� GD�PDWHULH� WHUURVH��
DUJLOORVH�H�OLPDFFLRVH�H�GRYUDQQR�SURYHQLUH�GD�URFFH�FRPSDWWH��QRQ�JHVVRVH�H�PDUQRVH�DG�DOWD�UHVLVWHQ]D�D�FRPSUHVVLRQH��
,� SLHWULVFKL� GRYUDQQR� SURYHQLUH� GDOOD� VSH]]HWWDWXUD� GL� URFFH� GXULVVLPH�� SUHIHULELOPHQWH� VLOLFHH�� D� VWUXWWXUD�
PLFURFULVWDOOLQD��R�D�FDOFDUL�SXUL�GXULVVLPL�H�GL�DOWD�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH��DOO
XUWR�H�DOO
DEUDVLRQH��DO�JHOR�HG�
DYUDQQR� VSLJROR� YLYR�� GRYUDQQR� HVVHUH� VFHYUL� GD� PDWHULH� WHUURVH�� VDEELD� H� PDWHULH� HWHURJHQHH�� 6RQR�
DVVROXWDPHQWH�HVFOXVH�OH�URFFH�PDUQRVH��
*OL�HOHPHQWL�GL�JKLDLH�H�SLHWULVFKL�GRYUDQQR�HVVHUH�WDOL�GD�SDVVDUH�DWWUDYHUVR�XQ�YDJOLR�D�IRUL�FLUFRODUL�GHO�GLDPHWUR��
GL�FP���VH�VL�WUDWWD�GL�ODYRUL�FRUUHQWL�GL�IRQGD]LRQH�R�GL�HOHYD]LRQH��PXUL�GL�VRVWHJQR��SLHGULWWL��ULYHVWLPHQWL�GL�VFDUSH�H�
VLPLOL��
GL�FP���VH�VL�WUDWWD�GL�YROWL�GL�JHWWR��

GL�FP���D���VH�VL�WUDWWD�GL�FDSSH�GL�YROWL�R�GL�ODYRUL�LQ�FHPHQWR�DUPDWR�RG�D�SDUHWL�VRWWLOL��*OL�HOHPHQWL�SL��SLFFROL� GL�
JKLDLH� H� SLHWULVFKL� QRQ� GHYRQR� SDVVDUH� LQ� XQ� YDJOLR� D� PDJOLH� URWRQGH� GL� �� FP� GL� GLDPHWUR�� VDOYR� TXDQGR�
YDQQR�LPSLHJDWL� LQ�FDSSH�GL�YROWL�RG� LQ� ODYRUL� LQ�FHPHQWR�DUPDWR�RG�D�SDUHWL�VRWWLOL��QHL�TXDOL�FDVL�VRQR�DPPHVVL�
DQFKH�HOHPHQWL�SL��SLFFROL��
3HUOLWH�HVSDQVD ��6L�SUHVHQWD�VRWWR�IRUPD�GL�JUDQXODWR��FRQ�JUDQL�GL�GLPHQVLRQL�YDULDELOH�GD���D���PP�GL�GLDPHWUR��
FRPSOHWDPHQWH�HVHQWH�GD�SROYHUH�R�GD�DOWUH�VRVWDQ]H�HVWUDQHH�H�GRYUj�HVVHUH�LQFRPEXVWLELOH�HG�LPSXWUHVFLELOH��

,O�SHVR�VSHFLILFR�DSSDUHQWH�GHOOD�SHUOLWH�HVSDQVD�q�FRPSUHVR�WUD�L����HG�L�����NJ�P���
9HUPLFXOLWH�HVSDQVD� ��6L�SUHVHQWD�VRWWR� IRUPD�GL�JUDQXODWR��FRQ�JUDQL�GL�GLPHQVLRQL�YDULDELOH�GD���D����PP�GL�
GLDPHWUR��FRPSOHWDPHQWH�HVHQWH�GD�RJQL�WLSR�G
LPSXULWj�H�GRYUj�HVVHUH�LQFRPEXVWLELOH�HG�LPSXWUHVFLELOH��

,O� SHVR� VSHFLILFR� DSSDUHQWH� GHOOD� YHUPLFXOLWH� HVSDQVD� q� FRPSUHVR� WUD� L� ��� HG� L� ���� NJ�P�� D� VHFRQGD� GHOOD�
JUDQXORPHWULD��
3ROLVWLUHQH� HVSDQVR� �� 6L� SUHVHQWD� VRWWR� IRUPD� GL� JUDQXODWR�� FRQ� JUDQL� GL� GLPHQVLRQL� YDULDELOH� GD� �� D� ��PP�GL�
GLDPHWUR��FRPSOHWDPHQWH�HVHQWH�GD�RJQL�VRVWDQ]D�HVWUDQHD�H�GRYUj�HVVHUH�LQDWWDFFDELOH�GD�PXIIH��EDWWHUL��LQVHWWL�
H� UHVLVWHUH�DOO
LQYHFFKLDPHQWR�� ,O�SHVR�VSHFLILFR�DSSDUHQWH�GHO�SROLVWLUHQH�HVSDQVR�q�FRPSUHVR� WUD� L����HG� L����

NJ�P��D�VHFRQGD�GHOOD�JUDQXORPHWULD��
3LHWUH�QDWXUDOL���/H�SLHWUH�QDWXUDOL�GRYUDQQR�SUHVHQWDUH�JUDQD�FRPSDWWD��HVVHUH�SULYH�GL�SLDQL�GL�VIDOGDPHQWR�H�GL�
VFUHSRODWXUH��SHOL��YHQDWXUH�H�VRVWDQ]H�HVWUDQHH�LQWHUFOXVH�QHO�FRUSR��GRYUDQQR�SRVVHGHUH�GLPHQVLRQL�DGDWWH�DO�
ORUR� LPSLHJR��VHFRQGR� OH�GLVSRVL]LRQL� LPSDUWLWH��ROWUH�FKH�SUHVHQWDUH�XQ�JUDGR�GL� UHVLVWHQ]D�DGHJXDWR� DO� WLSR� GL�
XWLOL]]R�H�DOO¶HQWLWj�GHOOD�VROOHFLWD]LRQH�FXL�GRYUDQQR�HVVHUH�VRJJHWWH��GRYUDQQR�LQILQH�SRVVHGHUH�XQ�HIILFDFH�JUDGR�
GL�DGHVLYLWj�DOOH�PDOWH��
'RYUDQQR�VHPSUH�HVVHUH�VFDUWDWH�OH�SLHWUH�PDUQRVH�H�JHVVRVH�H�TXHOOH�IDFLOPHQWH�DOWHUDELOL�GDOO¶D]LRQH�GHJOL�DJHQWL�
DWPRVIHULFL�H�GHOO¶DFTXD�FRUUHQWH��
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/H�SLHWUH�QDWXUDOL�GRYUDQQR�ULVSRQGHUH�DOOH�QRUPH�GL�FXL�DO�5�'�����QRYHPEUH�������Q�������H�������QRQFKp�DOOH�
QRUPH�XQL� ��������H���������H�� SHU� L� FDOSHVWLL� VWUDGDOL��DOOH� ³1RUPH�SHU� O
DFFHWWD]LRQH�GHL� FXEHWWL� GL� SLHWUD�SHU�
SDYLPHQWD]LRQL�VWUDGDOL´�&15�HGL]LRQH������H�DOOH�WDEHOOH�XQL�������HGL]LRQH�������
3LHWUH� GD� WDJOLR� �� 7XWWH� OH� SLHWUH� GD� WDJOLR� GRYUDQQR� SRVVHGHUH� L� UHTXLVLWL� H� L� FDUDWWHUL� JHQHUDOL� GHVFULWWL� LQ�
SUHFHGHQ]D��'RYUDQQR�� LQROWUH��HVVHUH�GRWDWL�GL�XQD�VWUXWWXUD�RPRJHQHD�SULYD�GL� IHQGLWXUH�H�FDYLOODWXUH��SULYD�GL�
FDYLWj�H�OLWRFODVL�H�GRYUDQQR�SUHVHQWDUVL�VRQRUH�DOOD�SHUFXVVLRQH�H�GRWDWH�GL�EXRQH�GRWL�GL�ODYRUDELOLWj��VSHFLH�SHU�
TXDQWR�ULJXDUGD�OD�SLHWUD�GD�DGRSHUDUVL�SHU�PRGHOODWL�R�LQWHJUD]LRQL�GL�PRGHOODWL�H�PRGDQDWXUH��
Ê�GD�HVFOXGHUH�SHU�JOL�HVWHUQL�O¶LPSLHJR�GL�SLHWUH�FRQ�YHQDWXUH�GLVRPRJHQHH�R��LQ�JHQHUH��GL�EUHFFH��/H�SLHWUH�GD�
WDJOLR�SHU�SDYLPHQWD]LRQL�GRYUDQQR�SRVVHGHUH�UHTXLVLWL�GL�EXRQD�ODYRUDELOLWj�LQ�ODVWUH��GL�UHVLVWHQ]D�DOO¶DEUDVLRQH��
GL�OXFLGDELOLWj�H�GL�UHVLVWHQ]D�DOO¶XVXUD��
0DUPL� ��7XWWL� L�PDUPL�GRYUDQQR� ULVSRQGHUH�DL� UHTXLVLWL�GL�SURJHWWR��(VVL�GRYUDQQR�HVVHUH�SUHOHYDWL�QHL�EDFLQL�GL�
HVWUD]LRQH�R�QHOOD�]RQD�JHRJUDILFD� ULFKLHVWD�GDOOD�GLUH]LRQH� ODYRUL� H�HVVHUH� FRQIRUPL�DL�FDPSLRQL� GL� ULIHULPHQWR�
SUHYHQWLYDPHQWH� VHOH]LRQDWL�� 'RYUDQQR� HVVHUH� SHUIHWWDPHQWH� VDQL�� SULYL� GL� VFDJOLH�� EUHFFH�� YHQH�� VSDFFDWXUH��
QRGL�� SHOL�� FUHSH�� GLVFRQWLQXLWj� R� DOWUL� GLIHWWL� FKH� OL� UHQGHUHEEHUR� IUDJLOL� H� SRFR� RPRJHQHL�� QRQ� SRWUDQQR� HVVHUH�
DFFHWWDWL�PDUPL�FRQ�VWXFFDWXUH��WDVVHOODWXUH��URWWXUH��VFKHJJLDWXUH��
7XWWL�L�PDUPL�GRYUDQQR�LQROWUH�SRVVHGHUH�FDUDWWHULVWLFKH�DGHJXDWH�LQ�PRGR�GD�SRWHU�HVVHUH�ODYRUDWL�LQ�ODVWUH�GHOOH�
GLPHQVLRQL�QRPLQDOL�GLFKLDUDWH� LQ�SURJHWWR�H� LQ�PRGR�GD�SRWHU�GDU�YLWD�D�XQD� ODYRUD]LRQH�GL� ILQLWXUD�VXSHUILFLDOH�
FRVu�FRPH�ULFKLHVWD��

�

�

/H�WHFQLFKH�GL�LQWHUYHQWR�GD�XWLOL]]DUH�SHU�OD�FRQVHUYD]LRQH�GHJOL�HGLILFL�GRYUDQQR�WHQHUH�FRQWR�GHOOH�ORUR�SHFXOLDULWj�
VWRULFKH�� DUWLVWLFKH�� DUFKLWHWWRQLFKH� H� GLVWULEXWLYH�� VDUj� EXRQD� QRUPD� SULYLOHJLDUH� O
XVR� GL� WHFQLFKH� HGLOL]LH� FKH� VL�
ULDOODFFLDQR� DOOD� WUDGL]LRQH� FRVWUXWWLYD� ULVFRQWUDELOH� QHO� PDQXIDWWR� RJJHWWR� GHOO
LQWHUYHQWR�� %LVRJQHUj� HYLWDUH��
VRSUDWWXWWR� LQ� SUHVHQ]D� GL� GHFRUD]LRQL� SDULHWDOL�� LQWHUYHQWL� WUDXPDWLFL� H� OHVLYL� GHOO
RULJLQDOH� FRQWLQXLWj� VWUXWWXUDOH� H�
O
XWLOL]]R� GL� PDWHULDOL� GLYHUVL� GD� TXHOOL� LPSLHJDWL� GDOO
DQWLFD� WHFQLFD� FRVWUXWWLYD�� 4XDOVLDVL�LQWHUYHQWR� GRYUj� HVVHUH�
HVHJXLWR� �� GRSR� DYHUH� HIIHWWXDWR� OH� HYHQWXDOL� DQDOLVL� QHFHVVDULH� DG� LQGLYLGXDUH� OH� FDUDWWHULVWLFKH� GHL� PDWHULDOL�
SUHVHQWL���ULFRUUHQGR�LO�SL��SRVVLELOH�D�PDWHULDOL�H�WHFQLFKH�FRPSDWLELOL�FRQ�TXHOOL�GD�FRQVHUYDUH��,O�ULFRUVR�D�PDWHULDOL�
DQDORJKL�DJOL�RULJLQDOL�� LQIDWWL��FRQVHQWH�XQD�SL��VLFXUD� LQWHJUD]LRQH�GHL�QXRYL�HOHPHQWL�FRQ�LO�PDQXIDWWR�DQWLFR�HG��
LQROWUH��HYLWD�FKH�VL�SRVVD�FUHDUH�XQD�GLVFRQWLQXLWj�QHOOH�UHVLVWHQ]H�ILVLFKH�FKLPLFKH�H�PHFFDQLFKH��
,�ODYRUL�GL�FRQVROLGDPHQWR�SRWUDQQR�HVVHUH�HIIHWWXDWL�ULFRUUHQGR�DOOH�SL��VYDULDWH�WHFQLFKH�DQFKH�VSHFLDOLVWLFKH�H�DG�
DOWR� OLYHOOR� WHFQRORJLFR� SXUFKp� TXHVWH�PHWRGRORJLH�� D� GLVFUH]LRQH� GHOOD� 'LUH]LRQH� GHL� /DYRUL��YHQJDQR� JLXGLFDWH�
FRPSDWLELOL� FRQ� OD� QDWXUD� GHOOH� VWUXWWXUH� DQWLFKH� H� VLDQR� FKLDUDPHQWH� ULFRQRVFLELOL� H� GLVWLQJXLELOL� DOOD� PXUDWXUD�
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RULJLQDULD�� 3HU� TXDQWR� SRVVLELOH� WDOL� ODYRUL� GRYUDQQR� HVVHUH� HVHJXLWL� LQ� PRGR� GD� JDUDQWLUH� OD� UHYHUVLELOLWj�
GHOO
LQWHUYHQWR��
6LD�VXO�SLDQR�VWUXWWXUDOH�FKH�VXO�SLDQR�FRVWUXWWLYR��VX�GLVSRVL]LRQH�GHOOD�GLUH]LRQH�ODYRUL��SRWUDQQR�HVVHUH�HVHJXLWL�
VDJJL� HVSORUDWLYL� DQFKH� DOO¶LQWHUQR� GHJOL� VSHVVRUL� PXUDUL� R� LQ� SURVVLPLWj� GL� OHVLRQL� H� GL� JLXQWL� FRVWUXWWLYL��Vu� GD�
DSSURIRQGLUH� OD� FRQRVFHQ]D� VXL� YXRWL� H� VXOOH� ODFXQH�� VXOOD� TXDOLWj� H� VXOOD� FRQVLVWHQ]D� PXUDULD� HYLWDQGR� LO� SL��
SRVVLELOH�LQWHUYHQWL�GLVWUXWWLYL��OH�ULVXOWDQ]H�GL�WDOL�DSSURIRQGLPHQWL�GL�LQGDJLQH�VDUDQQR�UHJLVWUDWL�LQ�DSSRVLWH�VFKHGH�
XQLWDPHQWH�D�RJQL�LQIRUPD]LRQH�XWLOH�FLUFD�OH�VWUDWLILFD]LRQL�H�L�PXWDPHQWL�DQWURSLFL�VXELWL�GDOOD�FRVWUX]LRQH��
*OL� LQWHUYHQWL� GL� FRQVROLGDPHQWR� GRYUDQQR�� TXLQGL�� WHQHUH� FRQWR� GHOOD� QDWXUD� GHO� PDWHULDOH�� GHOOH� PDOWH� GL�
DOOHWWDPHQWR��GHOOD�WHFQLFD�GHO�PXUDUH�PHVVD�LQ�RSHUD��GHOOD�VH]LRQH�GHOOD�PXUDWXUD��GHL�YXRWL�ULOHYDWL��HFF��
1HO�FDVR�VL�YHULILFKLQR�DFFHOHUD]LRQL�GL�GLVVHVWL��TXHVWL�GRYUDQQR�HVVHUH�PRQLWRUDWL�H�R�SUHVLGLDWL�VHFRQGR�L�SULQFLSL�H�
L�FULWHUL�LQGLFDWL��
�

7DOH� LQWHUYHQWR� VL� HIIHWWXD� LQ� SUHVHQ]D� GL� PXUDWXUH� OHVLRQDWH� R� GHJUDGDWH�� PD� OLPLWDWDPHQWH� D� ]RQH�
FLUFRVFULYLELOL� H� TXDQGR� WHFQLFKH� GLIIHUHQWL� QRQ� VLDQR� DSSOLFDELOL�� /
RELHWWLYR� GL� TXHVWD� ODYRUD]LRQH� GRYUj� HVVHUH�
TXHOOR� GL� ULSULVWLQDUH� O
RULJLQDULD� FRQWLQXLWj� VWUXWWXUDOH� GHJOL� HOHPHQWL� PXUDUL� GHJUDGDWL� PHGLDQWH� OD� JUDGXDOH�
VRVWLWX]LRQH� GHJOL� VWHVVL� VHQ]D� LQWHUURPSHUH�� QHO� FRUVR� GHL� ODYRUL�� OD� IXQ]LRQDOLWj� VWDWLFD� GHOOD� PXUDWXUD��
/
$SSDOWDWRUH�� TXLQGL�� SURYYHGHUj�� GHOLPLWDWD� OD� SDUWH� GL� PXUDWXUD� GD� VRVWLWXLUH�� DG� LQGLYLGXDUH� OH� ]RQH� GHL�
VXFFHVVLYL� LQWHUYHQWL� FKH� GRYUDQQR� HVVHUH� DOWHUQDWL� LQ� PRGR� GD� SRWHUH� VHPSUH� GLVSRUUH� GL� XQ� TXDQWLWDWLYR�
VXIILFLHQWH� GL� PXUDWXUD� UHVLVWHQWH�� $SULUj� XQD� EUHFFLD� QHOOD� SULPD� ]RQD� G
LQWHUYHQWR� ULFRVWUXHQGR� OD� SRU]LRQH�
GHPROLWD� FRQ� PXUDWXUD� GL� PDWWRQL� SLHQL� �R� GHOOD� QDWXUD� VWDELOLWD� GDJOL� HODERUDWL� GL� SURJHWWR�� H� PDOWD� PDJUD� GL�
FHPHQWR�R�GL�FDOFH� LGUDXOLFD��DPPRUVDQGR�GD�XQD�SDUWH� OD�QXRYD�VWUXWWXUD�FRQ�OD�YHFFKLD�PXUDWXUD�UHVLVWHQWH�H�
GDOO
DOWUD�SDUWH�ODVFLDQGR�OH�DPPRUVDWXUH�OLEHUH�GL�ULFHYHUH�OD�VXFFHVVLYD�PXUDWXUD�GL�VRVWLWX]LRQH��
/¶RSHUD]LRQH�GL�ULVDUFLWXUD�SRWUj�LQWHUHVVDUH�VLD�JOL�VWUDWL�VXSHUILFLDOL�FKH�WXWWR�OR�VSHVVRUH�GHOOD�PXUDWXUD��
/¶LQWHUYHQWR�VDUj�HVHJXLWR� FRQ�HVWUHPD�FDXWHOD�H� ULGRWWR�DO�PLQLPR� LQGLVSHQVDELOH��FRVu�GD� ODVFLDUH�TXDQWR�SL��
SRVVLELOH� LQ�RSHUD� LO�PDWHULDOH�HVLVWHQWH��SXUFKp�HVVR�VL� WURYL� LQ�XQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH�H�RIIUD�EXRQH�
SRVVLELOLWj�GL�XWLOL]]R��'RYUj��LQ�VHJXLWR��LQVHULUH�D�IRU]D�IUD�OD�QXRYD�PXUDWXUD�H�OD�VRYUDVWDQWH�YHFFKLD�PXUDWXUD��
GHL�FXQHL�GL�OHJQR�GD�VRVWLWXLUH��VROR�D�ULWLUR�DYYHQXWR��FRQ�PDWWRQL�H�PDOWD�IOXLGD�ILQR�D�ULILXWR��4XHVWH�RSHUD]LRQL�
DQGUDQQR�ULSHWXWH�SHU�WXWWH�OH�]RQH�G
LQWHUYHQWR��
)LVVDJJLR�GHL�SDUDPHQWL�RULJLQDUL�

,Q�SUHVHQ]D�GL� SRU]LRQL� VXSHUVWLWL� GL� SDUDPHQWL� DQWLFKL� DGHUHQWL� DOOD�PXUDWXUD�� VLD�HVVD�FRVWLWXLWD�GD� ODWHUL]L��WXIL��
FDOFDUL��H�FRPXQTXH�UHDOL]]DWD��RSHUD�UHWLFRODWD��LQFHUWD��OLVWDWD��TXDVL�UHWLFRODWD��PLVWD��HFF����O
$SSDOWDWRUH�GRYUj�IDU�
SXOLUH� DFFXUDWDPHQWH� OD� VXSHUILFLH� H� ULPXRYHUH� RJQL� VRVWDQ]D� HVWUDQHD�� 3URFHGHUj�� TXLQGL�� DOO
HVWUD]LRQH� GHJOL�
HOHPHQWL�VPRVVL�SURYYHGHQGR�DOOD� ORUR�SXOL]LD�H� ODYDJJLR�HG�DOOD�SUHSDUD]LRQH�GHL�SLDQL�GL�SRVD�FRQ�XQD�PDOWD�
DQDORJD� DOO
RULJLQDOH�� DGGLWLYDWD� FRQ� DJHQWL� FKLPLFL� VROR� GLHWUR� HVSUHVVD� SUHYLVLRQH� SURJHWWXDOH�� (VHJXLUj� LQ�
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VHJXLWR��OD�ULFROORFD]LRQH�LQ�RSHUD�GHJOL�HOHPHQWL�ULPRVVL�H�OD�FKLXVXUD��VRWWRVTXDGUR��GHL�JLXQWL�PHGLDQWH�OD�VWHVVD�
PDOWD��DYHQGR�FXUD�GL�VLJLOODUH�OH�VXSHUILFL�G
DWWDFFR�WUD�SDUDPHQWR�H�QXFOHR�FRQ�PDOWH�SUHSDUDWH�LQ�PRGR�LGRQHR��
6H� L� SDUDPHQWL� ULVXOWHUDQQR� GLVWDFFDWL� GDO� QXFOHR� PXUDULR�� O
$SSDOWDWRUH� GRYUj� SURFHGHUH�� FRPH� GHVFULWWR�
SUHFHGHQWHPHQWH�� ULSULVWLQDQGR� OD� FRQWLQXLWj� VWUXWWXUDOH� WUD� SDUDPHQWR� H� QXFOHR�PHGLDQWH� LQLH]LRQL� R� FRODJJL� GL�
PLVFHOH� IOXLGH� GL� PDOWD� D� EDVH� GL� ODWWH� GL� FDOFH� H� SR]]RODQD� YDJOLDWD� H� YHQWLODWD� R� DOWUH� PHVFROH� LQGLFDWH� LQ�
SURJHWWR��,Q�SUHVHQ]D�GL�SLFFROH�ODFXQH�R�PDQFDQ]H�OLPLWDWH�D�SRFKL�HOHPHQWL�VL�SRWUj�SURYYHGHUH�DOO
LQWHJUD]LRQH�
FRQ�PDWHULDOH�DQWLFR�GL�UHFXSHUR��4XDORUD�VL�GRYHVVH�SURFHGHUH�DOOD�ULFRVWUX]LRQH�GL�SDUDPHQWL�DQDORJKL�D�TXHOOL�
RULJLQDOL��GHWWL�SDUDPHQWL�YHUUDQQR�UHDOL]]DWL�FRQ�PDWHULDOL�DSSOLFDWL� LQ�PRGR�GD�GLVWLQJXHUH� OD�QXRYD�HVHFX]LRQH�
�VRWWRVTXDGUR��VRSUD�TXDGUR��LQVHULPHQWR�GL�ODPLQH�GL�SLRPER��WUDWWDPHQWR�GHOOD�VXSHUILFLH�DOO
DQWLFD���
5LVWLODWXUD�GHL�JLXQWL�GL�PDOWD�

,� ODYRUL�FRQVHUYDWLYL�VX�PXUDWXUH� LQ�JHQHUH��QHOOD�JUDQ�SDUWH�GHL�FDVL��ULJXDUGDQR�LQ�PDQLHUD�SLXWWRVWR�HYLGHQWH�L�
JLXQWL� GL� PDOWD� GL� DOOHWWDPHQWR� WUD� L� VLQJROL� PDQXIDWWL�� 6L� GRYUDQQR� SHUWDQWR� HIIHWWXDUH� DQDOLVL� PLUDWH��VXOOD�
FRPSRVL]LRQH� FKLPLFR�ILVLFD� GHL� PDQXIDWWL� H� GHOOH� PDOWH� GL� DOOHWWDPHQWR�� SHU� GHWHUPLQDUQH� OD� QDWXUD�� OD�
SURYHQLHQ]D�H�OD�JUDQXORPHWULD��/D�SULPD�RSHUD]LRQH�GL�LQWHUYHQWR�ULJXDUGHUj�O
HOLPLQD]LRQH�SXQWXDOH�GHL�JLXQWL�GL�
PDOWD� LQFRPSDWLELOL��JLXQWL� FLRq� UHDOL]]DWL� FRQ�PDOWH� WURSSR�FUXGH� �FHPHQWL]LH��� LQFRPSDWLELOL� FRQ� LO�SDUDPHQWR��LQ�JUDGR�
GL� FUHDUH� FRO� WHPSR� VWUHVV� PHFFDQLFL� HYLGHQWL�� /
RSHUD]LRQH� GRYUj� DYYHQLUH� FRQ� OD� PDVVLPD� FXUD�� XWLOL]]DQGR�
VFDOSHOOL� GL� SLFFROH�GLPHQVLRQL� HG� HYLWDQGR�DFFXUDWDPHQWH� GL� LQWDFFDUH� LO�PDQXIDWWR�RULJLQDOH��6HJXLUj�XQ�LQWHUYHQWR�GL�
SXOLWXUD� XWLOL]]DQGR� SHQQHOOL� D� VHWROH� PRUELGH� H� ELGRQH� DVSLUDWXWWR�� 3UHYLD� DEERQGDQWH� EDJQDWXUD� FRQ� DFTXD�
GHLRQL]]DWD��VL�HIIHWWXHUj�OD�VWLODWXUD�GHL�JLXQWL�GL�PDOWD�WUDPLWH�SULPR�DUULFFLR�LQ�PDOWD�GL�FDOFH�LGUDXOLFD�HVHQWH�GD�
VDOL� VROXELOL� H� VDEELD� YDJOLDWD� �UDSSRUWR� OHJDQWH� LQHUWH� ������ /
� DUULFFLR� VDUj� GD� HIIHWWXDUVL� XWLOL]]DQGR� SLFFROH�
VSDWROH� HYLWDQGR� FRQ� FXUD� GL� LQWDFFDUH� OH� VXSHUILFL� QRQ� LQWHUHVVDWH� �VLD� FRQ� OD� PDOWD� VLD� FRQ� OH� VSDWROH��� VL�
SRWUDQQR�HYHQWXDOPHQWH�SURWHJJHUH�OH�VXSHUILFL�DO�FRQWRUQR�XWLOL]]DQGR�QDVWUR�LQ�FDUWD�GD�FDUUR]]LHUH��
/D�VWLODWXUD�GL�ILQLWXUD�GRYUj�HVVHUH�HIIHWWXDWD�FRQ�JUDVVHOOR�GL�FDOFH�H�VDEELD�YDJOLDWD�FKH�SRWUj�HVVHUH�LQWHJUDWD�
FRQ�SROYHUL�GL�FRFFLR��PDUPR�R�VLPLOL�FRQ�XQ�UDSSRUWR�OHJDQWH� LQHUWL�GL������ OD�SXOL]LD�ILQDOH�H� OD�UHJRODUL]]D]LRQH�
VDUDQQR�HIIHWWXDWH�FRQ�XQ�SDVVDJJLR�GL�VSXJQD�LPEHYXWD�GL�DFTXD�GHLRQL]]DWD��
3DU]LDOH�ULSULVWLQR�GL�PXUDWXUH�

4XDORUD� VLD� QHFHVVDULR� LQWHUYHQLUH� VX� SDUHWL� LQ� PXUDWXUD� VROR� SDU]LDOPHQWH� GDQQHJJLDWH� OH� RSHUH� GL� ULIDFLWXUD�
LQWHUHVVHUDQQR�VROWDQWR�OH�SDUWL�VWDWLFDPHQWH�FRPSURPHVVH��*OL�LQWHUYHQWL�DQGUDQQR�HVHJXLWL�SHU�]RQH�OLPLWDWH�HG�
DOWHUQDWH� FRQ� SDUWL� GL� PXUDWXUD� LQ� EXRQH� FRQGL]LRQL� SHU� QRQ� DOWHUDUH� HFFHVVLYDPHQWH� O
HTXLOLEULR� VWDWLFR� GHOOD�
VWUXWWXUD��
/H�SULPH�RSHUH�ULJXDUGHUDQQR� OD�GHPROL]LRQH�FRQWUROODWD�GL�XQD�GHOOH�]RQH�GD�ULPXRYHUH��GRSR�OD� ULPR]LRQH�GHO�
PDWHULDOH� GL� ULVXOWD�� VL� SURFHGHUj� DOOD� ULFRVWLWX]LRQH� GHOOD� PXUDWXUD� FRQ� PDWWRQL� SLHQL� H� PDOWD� JUDVVD� GL�
FHPHQWR� DYHQGR� FXUD� GL� SURFHGHUH� DG� XQ� HIILFDFH� DPPRUVDPHQWR� GHOOH� SDUWL� GL� ULSULVWLQR� LQ� TXHOOH� HVLVWHQWL��
8OWLPDWL�TXHVWR�WLSR�GL�ODYRUL�VL�SURFHGHUj��GRSR�����JLRUQL�GL�PDWXUD]LRQH�GHOOD�PDOWD��DO�ULHPSLPHQWR�ILQR�D�ULILXWR�
GL�WXWWL�JOL�VSD]L�GL�FRQWDWWR�WUD�YHFFKLD�H�QXRYD�PXUDWXUD��
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&RQVROLGDPHQWR�FRQ�WLUDQWL�PHWDOOLFL�

&RQ� O
LPSLHJR�GHL� WLUDQWL�RUL]]RQWDOL� VL�PLJOLRUD� LO�FROOHJDPHQWR� IUD� L�PXUL�QRQ�FRPSODQDUL�H� IUD�TXHVWL� VWHVVL�HG� L�
VRODL� GL� SLDQR�� 3HU� RWWHQHUH� FLz� VL� GHYH� LQ� RJQL� FDVR� SURVSHWWDUH� H� UHDOL]]DUH� XQ� VLVWHPD� GL� WLUDQWL� H� QRQ� IDUH�
VHPSOLFH�DIILGDPHQWR�VXOOD�SRVD� LQ�RSHUD�GL�HOHPHQWL� LVRODWL��3HU� OHVLRQL�GL�XQD�FHUWD�HQWLWj�FKH� LQWHUHVVLQR�QRQ�
VROWDQWR�VLQJROH�SDUWL�GL�PXUDWXUD�PD� LQWHUL�HOHPHQWL�� WUD� ORUR�FRUUHODWL�� VL�GRYUDQQR�XWLOL]]DUH�GHL� WLUDQWL�PHWDOOLFL�
ILVVDWL�DOOH�HVWUHPLWj�FRQ�GHOOH�SLDVWUH�PHWDOOLFKH��/D�IXQ]LRQH�GL�TXHVWL�WLUDQWL�q��ROWUH�DOOD�FUHD]LRQH�GL�XQ�VLVWHPD�
VWUXWWXUDOH�SL�� ULJLGR��DQFKH� OD�PLJOLRUH�GLVWULEX]LRQH�GHL� FDULFKL� SUHVHQWL� VXL� YDUL�HOHPHQWL��/D�SULPD�RSHUD]LRQH�
FRQVLVWHUj� QHO� WUDFFLDPHQWR� GL� WXWWL� L� ILOL� H� SRVL]LRQL� GHL� YDUL� WLUDQWL� SHU� L� TXDOL� DQGUDQQR� SUHSDUDWH� GHOOH� VHGL�
RSSRUWXQH�QHOOH�TXDOL�FROORFDUH�L�FDYL�GL�DFFLDLR�H�OH�UHODWLYH�SLDVWUH��VXFFHVVLYDPHQWH�VDUDQQR�SRVL]LRQDWL�L�WLUDQWL��
SUHYLD�ILOHWWDWXUD�GL�DOPHQR�FP�����SHU�RJQL�FDSR��H�YHUUDQQR�ILVVDWL�DOOH�SLDVWUH�FRQ�GDGL�GL�RSSRUWXQR�GLDPHWUR�H�
JXDLQH�GL�SURWH]LRQH��,�WLUDQWL�GHVWLQDWL�D�ULVROYHUH�SUREOHPL�GL�FDULFR�RUL]]RQWDOH�GRYUDQQR�HVVHUH�FROORFDWL�DO�OLYHOOR�
GHL�VRODL�FRQ�LQWHUYDOOL�DQFKH�ULVWUHWWL�H�ULJLGDPHQWH�GHILQLWL�GDOOH�VSHFLILFKH�SURJHWWXDOL��1HO�FDVR�GL�DWWUDYHUVDPHQWR�
GL�PXUDWXUH�HVLVWHQWL�VL�SURYYHGHUj�FRQ�SLFFROH�FDURWDWULFL� LQ�JUDGR�GL�HVHJXLUH� IRUL�GL�������PP��GL�GLDPHWUR�QHL�
TXDOL� SRWUj� UHQGHUVL� QHFHVVDULD� OD� SUHGLVSRVL]LRQH� GL� EXOEL� GL� DQFRUDJJLR�� $� FRQVROLGDPHQWR� DYYHQXWR� VL�
SURYYHGHUj� DOOD� XOWHULRUH� PHVVD� LQ� WHQVLRQH� GHL� FDYL� FRQ� FKLDYL� GLQDPRPHWULFKH� DSSOLFDWH� VXL� YDUL� GDGL� FKH�
YHUUDQQR�� GRSR� TXHVWD� RSHUD]LRQH�� VDOGDWL� DOOH� SLDVWUH� GL� JLDFLWXUD��/H� WUDFFH� GL� JLDFLWXUD� GHL� WLUDQWL� VDUDQQR�
ULFRSHUWH�FRQ�PDOWH�FHPHQWL]LH�R�UHVLQH�UHRSODVWLFKH�FRQFRUGHPHQWH�D�TXDQWR�VWDELOLWR�GDOOD�'LUH]LRQH�GHL�/DYRUL��
7XWWH�OH�SDUWL��SLDVWUH��WUHIROL��EXOEL�GL�DQFRUDJJLR��WLUDQWL�H�WLSL�GL�DUPDWXUD��RFFRUUHQWL�SHU�OD�UHDOL]]D]LRQH�GL�TXHVWR�
WLSR�GL�LQWHUYHQWL�GRYUDQQR�HVVHUH�VWDWH�SUHYHQWLYDPHQWH�DQDOL]]DWH�H�GHVFULWWH�DOO
LQWHUQR�GHJOL�HODERUDWL�HVHFXWLYL�
H�GHOOH�VSHFLILFKH�WHFQLFKH�GL�SURJHWWR��
&RQVROLGDPHQWR�FRQ�LQFDWHQDPHQWL�H�FROOHJDPHQWL�

&RQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHJOL�HODERUDWL�GL�SURJHWWR� O
$SSDOWDWRUH�FROOHJKHUj� WXWWL� L�PXUL�DO� OLYHOOR�GHL�VRODL�
PHGLDQWH� FRUGROL� H�� WUD� GL� ORUR�� PHGLDQWH� DPPRUVDPHQWL� OXQJR� OH� LQWHUVH]LRQL� YHUWLFDOL�� (VVL�� LQROWUH�� VDUDQQR�
FROOHJDWL� GD� RSSRUWXQL� LQFDWHQDPHQWL� DO� OLYHOOR� GHL� VRODL�� 1HOOD� GLUH]LRQH� GL� WHVVLWXUD� GHL� VRODL� OD� IXQ]LRQH�GL�
FROOHJDPHQWR�SRWUj�HVVHUH�HVSOHWDWD�GDL�VRODL�VWHVVL�SXUFKp�DGHJXDWDPHQWH�DQFRUDWL�DOOD�PXUDWXUD��
,O� FROOHJDPHQWR� WUD� OD� IRQGD]LRQH� H� OD� VWUXWWXUD� LQ� HOHYD]LRQH� GRYUj� HVVHUH� UHDOL]]DWR�PHGLDQWH� FRUGROR� LQ�F�D��
GLVSRVWR�DOOD�EDVH�GL�WXWWH�OH�PXUDWXUH�YHUWLFDOL�UHVLVWHQWL��GL�VSHVVRUH�SDUL�D�TXHOOR�GHOOD�PXUDWXUD�GL�IRQGD]LRQH�H�
GL� DOWH]]D� QRQ� LQIHULRUH� DOOD� PHWj� GL� GHWWR� VSHVVRUH�� *OL� LQFDWHQDPHQWL� RUL]]RQWDOL� LQWHUQL�� DYHQWL� OR� VFRSR� GL�
FROOHJDUH� L�PXUL� SDUDOOHOL� GHOOD� VFDWROD�PXUDULD�DL� OLYHOOL� GHL� VRODL�� GHYRQR� HVVHUH� UHDOL]]DWL�� FRQIRUPHPHQWH�DOOH�
SUHVFUL]LRQL� GHJOL� HODERUDWL� GL� SURJHWWR�� WUDPLWH� DUPDWXUH� PHWDOOLFKH�� 4XHVWL� LQFDWHQDPHQWL�GRYUDQQR� DYHUH� OH�
HVWUHPLWj� HIILFDFHPHQWH� DQFRUDWH� DL� FRUGROL�� 1HOOD� GLUH]LRQH� GL� WHVVLWXUD� GHO� VRODLR� SRVVRQR�HVVHUH� RPHVVL� JOL�
LQFDWHQDPHQWL�TXDQGR�LO�FROOHJDPHQWR�q�DVVLFXUDWR�GDO�VRODLR�VWHVVR��,Q�GLUH]LRQH�RUWRJRQDOH�DO�VHQVR�GL�WHVVLWXUD�
GHO�VRODLR�JOL�LQFDWHQDPHQWL�RUL]]RQWDOL�VDUDQQR�REEOLJDWRUL�SHU�VRODL�FRQ�OXFH�VXSHULRUH�DL�����P�H�VDUDQQR�FRVWLWXLWL�

GD�DUPDWXUH�FRQ�XQD�VH]LRQH�WRWDOH�SDUL�D���FP��SHU�RJQL�FDPSR�GL�VRODLR��2YH�SUHYLVWL�GDJOL�HODERUDWL�GL�SURJHWWR��
O
$SSDOWDWRUH�UHDOL]]HUj�WXWWL�L�FROOHJDPHQWL�SUHVFULWWL�IUD�L�GLYHUVL�HOHPHQWL�VWUXWWXUDOL��WUDYL�GHL�VRODL�FRQ�OH�PXUDWXUH��
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WUDYL� GHL� VRODL� FRQ� OH� WUDYL� GHL� VRODL� DGLDFHQWL�� WUDYL� GL� FRSHUWXUD� FRQ�FRUGROR� GL� FRSHUWXUD�� HFF��� FRVWUXHQGR� H�
FROORFDQGR�LQ�RSHUD�SLFFROL�WLUDQWL�PHWDOOLFL�GRWDWL�GL�WXWWL�JOL�HOHPHQWL�GL�UDFFRUGR��SLDVWUH��]DQFKH��YLWL��EXOORQL��HFF���
H� UHDOL]]DQGR� WXWWH� OH� RSHUH� GL� FRQWRUQR� �SLFFROH� GHPROL]LRQL�� SHUIRUD]LRQL�� VLJLOODWXUH�� HFF��� FKH� VL� UHQGRQR�
QHFHVVDULH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHOOD�'LUH]LRQH�GHL�/DYRUL��
&RQVROLGDPHQWR�FRQ�FHUFKLDWXUH�

/D� FHUFKLDWXUD� VL� SXz� GHILQLUH� O¶DSSOLFD]LRQH� GL� XQD� OHJDWXUD� LQWRUQR� DG� XQ� HOHPHQWR� VWUXWWXUDOH� FRQ� O¶RELHWWLYR�GL�
OLPLWDUQH�R�LPSHGLUQH�OH�GHIRUPD]LRQL�ODWHUDOL�H�O¶LQQHVFR�GHOOD�URWWXUD��SXz�HVVHUH�XWLOL]]DWD�VLD�SHU�FRQILQDUH�VLQJROL�
HOHPHQWL�VWUXWWXUDOL�FKH�SDUWL�GL�HGLILFL��
7HQHQGR�SUHVHQWH�FKH�SLODVWUL�H�FRORQQH�VRQR�HVVHQ]LDOPHQWH�GHVWLQDWL�D�VRSSRUWDUH�FDULFKL�YHUWLFDOL�FRQ�PRGHVWH�
HFFHQWULFLWj��JOL�LQWHUYHQWL�YDQQR�FRQILJXUDWL�LQ�PRGR�GD��
 ULFRVWLWXLUH�OD�UHVLVWHQ]D�LQL]LDOH�D�VIRU]R�QRUPDOH��RYH�SHUGXWD��
 HOLPLQDUH�R�FRPXQTXH�FRQWHQHUH�OH�VSLQWH�RUL]]RQWDOL��
 ULFRVWLWXLUH�L�FROOHJDPHQWL�DWWL�D�WUDVIHULUH�OH�D]LRQL�RUL]]RQWDOL�D�HOHPHQWL�PXUDUL�GL�PDJJLRUH�ULJLGH]]D��
6RQR�GD�HYLWDUH��VH�QRQ�LQ�PDQFDQ]D�GL�DOWHUQDWLYH�GD�GLPRVWUDUH�FRQ�GHWWDJOLDWD�VSHFLILFD�WHFQLFD��JOL�LQVHULPHQWL�
JHQHUDOL]]DWL� GL� DQLPH� PHWDOOLFKH�� SHUIRUD]LRQL� DUPDWH�� SUHFRPSUHVVLRQL� ORQJLWXGLQDOL� HG� LQ� JHQHUDOH��VDOYR�L�FDVL�GL�
DFFHUWDWD� QHFHVVLWj�� JOL� LQWHUYHQWL� QRQ� UHYHUVLELOL� YROWL� D� FRQIHULUH� D� FRORQQH� H� SLODVWUL� UHVLVWHQ]D� D� IOHVVLRQH� H�
WDJOLR��FKH�PRGLILFDQR�LO�FRPSRUWDPHQWR�GL�LQVLHPH�GHOOD�VWUXWWXUD��
/H� WHFQLFKH�GL�FHUFKLDWXUD�SRVVRQR�FODVVLILFDUVL�� LQ�EDVH�DOOD�FROORFD]LRQH�JHRPHWULFD��HVWHUQH�R� LQWHUQH�� OH�SL��
GLIIXVH�VRQR�TXHOOH�HVWHUQH��,Q�EDVH�DOOD�FDUDWWHULVWLFD�IXQ]LRQDOH�LQYHFH��OD�FHUFKLDWXUD�SXz�HVVHUH� ��VH�HQWUD�
LQ�D]LRQH�DSSRUWDQGR�D]LRQL�VWDELOL]]DQWL�VROR�QHO�FDVR�GL�XQ�HYHQWXDOH�SHJJLRUDPHQWR�GHOOD�FRQGL]LRQH�VWDWLFD�R�GL�
GHJUDGR��RSSXUH� ��HQWUDQGR�LQ�IXQ]LRQH�DO�PRPHQWR�GHOOD�SRVD�H�FRQWULEXHQGR�GDO�SULQFLSLR�D�PLJOLRUDUH� LO�
FRPSRUWDPHQWR�VWUXWWXUDOH�GHOO¶HOHPHQWR�FHUFKLDWR��
/H�FHUFKLDWXUH�FRQ�IDVFH�LQ�DFFLDLR�LQR[ SRVVRQR�HVVHUH�DSSOLFDWH�FRQ�XQD�PRGDOLWj��DWWLYD���PHGLDQWH�XQD�OLPLWDWD�
SRVW�R�SUH�WHQVLRQH�D�PH]]R�EXOORQL��FXQHL�� ULVFDOGDPHQWR�GHO�FHUFKLR�H�FKLXVXUH�GRWDWH�GL�FHUQLHUH��IRUFKHWWH� R�
EXOORQDWXUH��2OWUH�D�FLz�VL�SRWUDQQR�LPSLHJDUH�GXH�VHPL�DQHOOL�PHWDOOLFL�VDOGDWL�LQ�RSHUD�LQWRUQR�DOOH�FRORQQH�RJJHWWR�
GL� LQWHUYHQWR�H� O¶DQHOOR� ULVXOWDQWH� UHVR�DWWLYR�HG� LQ�JUDGR�GL�DSSOLFDUH�XQD� IRU]D�RUL]]RQWDOH�FHUFKLDQWH�PHGLDQWH�
O¶LQVHULPHQWR� GL�PDOWD� HVSDQVLYD� QHOO¶LQWHUFDSHGLQH� WUD� IDVFLD� H� FRORQQD�� GHOOR� VSHVVRUH� GL�SRFKL�PLOOLPHWUL�� 7DOL�
PHWRGL�� GL� ULOHYDQWH� LPSDWWR� YLVLYR�� SRWUDQQR� HVVHUH� DXWRUL]]DWL� GDOOD� 'LUH]LRQH� /DYRUL� VRSUDWWXWWR� LQ� FDVL� GL�
FRQVROLGDPHQWL�D�FDUDWWHUH�WHPSRUDQHR��
/H� FHUFKLDWXUH� GL� FRORQQH�PXUDULH� FRQ� O¶XVR�GL� FDYL� FLUFRQIHUHQ]LDOL� LQ� DFFLDLR�GL� SLFFROR� VSHVVRUH� LQVHULWL�QHL�JLXQWL�GL�
PDOWD� SXz� HVVHUH� XQ
XOWHULRUH�PRGDOLWj� GL� LQWHUYHQWR� GL� FRQVROLGDPHQWR�� ,O� GHWWDJOLR� GHOOD� SRVD� LQ� RSHUD�GL� WDOH�
FHUFKLDWXUD�VDUj�LQGLFDWR�GDO�SURJHWWR�HVHFXWLYR�RYYHUR�GD�SUHFLVH�LVWUX]LRQL�GHOOD�'LUH]LRQH�/DYRUL��VLD�VH�VL�WUDWWL�GL�
DSSOLFD]LRQH�D�JLXQWL�DOWHUQDWL��RYYHUR�LQ�FRUULVSRQGHQ]D�GL�WXWWL�L�JLXQWL��,O�FDYR�VDUj�SUHGLVSRVWR�DOO¶LQWHUQR�GHL�JLXQWL�GL�
PDOWD�GRSR�DYHUQH�UHJRODUL]]DWR�OD�VXSHUILFLH�H�OH�VSLUH�G
DFFLDLR�VDUDQQR�LQILQH�EORFFDWH�FRQ�PRUVHWWL�PHWDOOLFL�H�
ULFRSHUWH� FRQ� XQ� VRWWLOH� VWUDWR� GL� PDOWD�� /D� WHFQLFD� GHOOD� FHUFKLDWXUD� GHOOH� FRORQQH� FRQ�FDYL� FLUFRQIHUHQ]LDOL� GL�
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SLFFROR�GLDPHWUR�VDUj�DSSOLFDWD� ODGGRYH��ROWUH�DL�FULWHUL�GL�HIILFDFLD�H�GXUDELOLWj�GHOO
LQWHUYHQWR��VL�GRYUj�SUHIHULUH�
XQD�OLPLWDWD�LQYDVLYLWj�H�UHYHUVLELOLWj�GHOOR�VWHVVR��
�

/¶LQWHUYHQWR� DYUj� FRPH� ILQDOLWj� LO� FRQVROLGDPHQWR� R� OD� ULFRVWUX]LRQH� GL� PRGDQDWXUH� TXDOL� FRUQLFLRQL� GL� JURQGD��
FRUQLFL�PDUFDSLDQR��SURILOL�GL�DUFKL�H�ULTXDGUDWXUH�DJJHWWDQWL�LQ�JHQHUDOH��SDUDVWH��EXJQH��HFF��UHDOL]]DWH�PHGLDQWH�
SLHWUD�DUWLILFLDOH�RVVLD�PHGLDQWH�PDOWD�GL�FDOFH�H�R�GL�FHPHQWR��
/¶DSSDOWDWRUH�GRYUj�ULPXRYHUH�WXWWH�OH�SDUWL�GHFRHVH�H�SHULFRODQWL�H�DVSLUDUH�OH�SROYHUL�UHVLGXDOL��
/¶RSHUD]LRQH�GL�SXOL]LD� LQWHUHVVHUj�DQFKH� WXWWH� OH�HYHQWXDOL�SHOOLFROH�GL� WLQWH�� WUDWWDPHQWL�R� UDVDWXUH� LQRSSRUWXQH��
SDWLQH�GHJUDGDQWL�H�TXDQW¶DOWUR�QRQ�GHEED�HVVHUH�FRQVHUYDWR��
9HUUj� VXFFHVVLYDPHQWH� LQGLYLGXDWR� LO� ERUGR� GHOOD� ODFXQD� H� YHUUDQQR� TXLQGL� SUHGLVSRVWH� OH� VXSHUILFL� SHU�
O¶LQWHJUD]LRQH��UHVH�VXIILFLHQWHPHQWH�VFDEUH�LQ�PRGR�GD�PLJOLRUDUQH�O¶DQFRUDJJLR��
1HO� FDVR� LQ� FXL� OH� PRGDQDWXUH� SUHVHQWLQR� JLj� XQ¶DUPDWXUD� PHWDOOLFD� LQWHUQD�� TXHVWD� GRYUj� HVVHUH� OLEHUDWD��
SRVVLELOPHQWH�DQFKH�D� WHUJR��FRVu�GD� IDUH�DIIOXLUH� OD�QXRYD�PDOWD�H�DFFXUDWDPHQWH� ULSXOLWD�� ILQR�D�JLXQJHUH�DOOD�
VXSHUILFLH�ELDQFD�H�WUDWWDWD�FRQ�ERLDFFD�SDVVLYDQWH�DQWLFDUERQDWDQWH��
6H�� LQYHFH�� VL� UHQGHUj� QHFHVVDULD� OD� SRVD� GL� DUPDWXUD� DO� ILQH� GL�PLJOLRUDUQH� OD�PRGHOOD]LRQH� H� OD� WHQXWD� GHOOR�
VWXFFR��VL�SURFHGHUj�FRQ�O¶LQVHULPHQWR�GL�VHPSOLFL�FKLRGL�LQ�DFFLDLR�LQR[�D�WHVWD�ODUJD�RSSXUH�FRQ�EDUUHWWH�ILOHWWDWH��
VHPSUH�LQRVVLGDELOL��VHJXHQGR�XQ¶DGHJXDWD�GLVSRVL]LRQH��JHQHUDOPHQWH�VDUj�D�TXLQFRQFH���
/H�HVWUHPLWj�GL�WDOL�IHUUL�R�FKLRGL�VDUDQQR�FROOHJDWH�FRQ�ILOL�GL�IHUUR�]LQFDWR�R�FRQ�ILOL�GL�RWWRQH��LQ�PRGR�GD�FRVWUXLUH�
XQ�YHUR�H�SURSULR�UHWLFROR�GL�VRVWHJQR��
1HL�FDVL�LQ�FXL�JOL�VSHVVRUL�GHOOH�PRGDQDWXUH�VLDQR�PDJJLRUL��OH�EDUUH�SRWUDQQR�HVVHUH�SLHJDWH�DOO¶HVWUHPLWj�OLEHUD�
D�IRUPD�GL�XQFLQR�FRVu�GD�PLJOLRUDUH�OD�WHQXWD�GHOOD�PDOWD��SHU�VSHVVRUL�QRWHYROL��O¶DSSDOWDWRUH�SURFHGHUj�SHU�VWUDWL�
VXFFHVVLYL� RVVLD� HIIHWWXHUj� JOL� LQWHUYHQWL� FRPH� LOOXVWUDWR� LQ� SUHFHGHQ]D� H�� D� SUHVD� DYYHQXWD�� HVHJXLUj� XQ�
VXFFHVVLYR�LQWHUYHQWR��ILQR�D�JLXQJHUH�DJOL�VSHVVRUL�ULFKLHVWL��
,Q� DOFXQL� FDVL�� LO� SULPR� VWUDWR� SRWUj� HVVHUH� FRVWLWXLWR� GD� WDYHOOLQH� LQ� ODWHUL]LR� RSSXUH� GD� WDYROH� GL� OHJQR� EHQ�
VWDJLRQDWR�FRQ�IXQ]LRQH�GL�FHQWLQDWXUD��/D�PDOWD�VDUj�SUHGLVSRVWD�VHFRQGR�OD�FRPSRVL]LRQH�JLj�XVDWD�SHU�OH�SDUWL�
GD� UHLQWHJUDUH��SHU�TXHVWD� UDJLRQH�� O¶DSSDOWDWRUH�GRYUj�HVHJXLUH� WXWWH� OH� LQGDJLQL�H�JOL�DFFHUWDPHQWL�QHFHVVDUL�D�
LQGLYLGXDUH�FRUUHWWDPHQWH�OD�FRPSRVL]LRQH��
3HU�FRUQLFL�H�PRGDQDWXUH�HVWHUQH�OD�FRPSRVL]LRQH�SRWUj�HVVHUH�D�EDVH�GL�FDOFH�LGUDXOLFD�QDWXUDOH�R�GL�JUDVVHOOR�GL�
FDOFH��FRPSOHVVLYDPHQWH���SDUWL���PHQWUH�SHU�JOL�LQWHUQL�VL�SRWUj�IDUH�DQFKH�XVR�GL�JHVVR��DGRSHUDQGR�OH�DUPDWXUH�
DGHJXDWH��IUHTXHQWHPHQWH�QHOOD�WUDGL]LRQH�ORFDOH�O¶DUPDWXUD�q�FRVWLWXLWD�GD�OHJQR�R�FDQQXFFLD���
*OL� LQHUWL�SHU�OD�FDULFD�GHOOD�PDOWD�VDUDQQR�SUHYDOHQWHPHQWH�VDEELD�ODYDWD�H�YDJOLDWD��PD�SRWUDQQR�XVDUVL�DQFKH�
SR]]RODQD��FRFFLRSHVWR�R�SROYHUH�GL�PDWHULDOH�ODSLGHR��D�VHFRQGD�GHOOH�QHFHVVLWj�R�GHO�WLSR�GL�HVLWR�ILQDOH�FKH�VL�
GRYUj�UDJJLXQJHUH��FRPSOHVVLYDPHQWH����SDUWL���
3HU�PLJOLRUDUH�R�PRGXODUH�JOL�HIIHWWL�FURPDWLFL�ILQDOL��VL�SRWUDQQR�DJJLXQJHUH�SLJPHQWL�PLQHUDOL��VSHFLH�QHJOL�VWUDWL�
ILQDOL��
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6L� SURFHGHUj� FRQ� OD� SRVD� GHOOD�PDOWD� SHU� VWUDWL� VXFFHVVLYL�� DWWHQGHQGR�FKH� TXHOOD� SUHFHGHQWH�� VH� GL� VXSSRUWR��
DEELD�IDWWR�SUHVD��
3HU� JURVVL� VSHVVRUL�� OD� FRPSRVL]LRQH� GHOOD� PDOWD� SRWUj� YDULDUH� H� VDUDQQR� SUHIHULELOL� LQHUWL� D� PDJJLRUH�
JUDQXORPHWULD�SHU�JOL�VWUDWL�SL��SURIRQGL��
�

/¶DSSDOWDWRUH�GRYUj�SUHGLVSRUUH�DSSRVLWH�PRGLQH�GL�DOOXPLQLR�R�GL�DFFLDLR�]LQFDWR�FRQ�SURILOR�LQ�QHJDWLYR�GHOOD�SDUWH�
GD�PRGHOODUH�SHU�OD�PRGHOOD]LRQH�GHL�SURILOL�GHOOH�PRGDQDWXUH��
/H� FRUQLFL� VDUDQQR� ERUGDWH� LQIHULRUPHQWH� H� VXSHULRUPHQWH�GD� WDYROH� GL� OHJQR� GXUR� R�GD� SLDWWL� GL�PHWDOOR�� L� TXDOL�
DYUDQQR�IXQJHUDQQR�GD�JXLGH�VXOOH�TXDOL�LO�PRGLQH�YHUUj�IDWWR�VFRUUHUH�FRUUHWWDPHQWH�FRQ�D]LRQH�YLJRURVD�H�GHFLVD��LQ�
SRVL]LRQH�RUWRJRQDOH�ULVSHWWR�DOOD�FRUQLFH��DYHQGR�FXUD�GL�WHQHUOR�VHPSUH�SXOLWR�SHU�HYLWDUH�ULJDWXUH�GHOOH�VXSHUILFL��
O¶RSHUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�VROR�TXDQGR�OD�PDOWD�DEELD�JLj�IDWWR�SUHVD�H�VL�SUHVHQWL�DQFRUD�PRGHOODELOH��
3HU�FRUQLFL�JUDQGL�VL�SRWUj�RSHUDUH�DQFKH�SHU�VWUDWL�VXFFHVVLYL��UHDOL]]DQGR�GRSSLR�PRGLQH�FRQ�SULPD�VDJRPD�VROR�LQ�
DEER]]R�� LQ� UHOD]LRQH�DOOD� OXQJKH]]D�� O¶DSSDOWDWRUH� SURFHGHUj�SHU� WUDWWL� FRVLFFKp�QRQ�VL� FUHLQR� WUDWWL� FKH�QHOO¶DUFR�
GHOOD�JLRUQDWD�SRVVDQR�IDUH�SUHVD�VHQ]D�FKH�SRVVDQR�HVVHUH�PRGHOODWL��
6H� OH�FRUQLFL�R� OH�PRGDQDWXUH� LQ�JHQHUDOH�KDQQR� LQYHFH�JLj�XQD�EDVH�VWUXWWXUDOH� LQ�PDWWRQL�� OD�PRGHOOD]LRQH�SXz�
HVVHUH� UHDOL]]DWD� DQFKH�PDQXDOPHQWH� FRQ� L� VROL� VWUXPHQWL� GD�PXUDWRUH�� SXUFKp� LO� ULVXOWDWR� VLD� GHO� WXWWR� VLPLOH�D�
TXHOOR� SUHHVLVWHQWH�� /D� ILQLWXUD� VXSHUILFLDOH� VDUj� HVHJXLWD� VHFRQGR� OH� SUHVFUL]LRQL� GL� FDQWLHUH�� 3RWUDQQR�HVVHUH�
QHFHVVDULH�VSXJQDWXUH�SHU� O¶HOLPLQD]LRQH�GHOOH�VFRULH�GL� ODYRUD]LRQH�R�SLFFKLHWWDWXUH�FRQ�VSD]]ROH�GL�VDJJLQD�SHU�
RWWHQHUH�O¶LUUXYLGLPHQWR�GHOOD�VXSHUILFLH��

�

/¶LQWHJUD]LRQH�PHGLDQWH�WDVVHOODWXUD��RVVLD�PHGLDQWH�O¶LQWHJUD]LRQH�GHOOD�SDUWH�PDQFDQWH�FRQ�XQD�QXRYD�FKH�GRYUj�
ULSURGXUQH�HVDWWDPHQWH�OD�IRUPD��LQWHUHVVHUj�HOHPHQWL�GHFRUDWLYL�TXDOL�FRUQLFL��JUDGLQL��ULTXDGUDWXUH�R�DOWUR��UHDOL]]DWL�
FRQ�PDWHULDOH�D�YLVWD��VSHFLH�PDWHULDOH�ODSLGHR��
/D� FDYLWj� GHOOD� ODFXQD� GRYUj� GDSSULPD� HVVHUH� ULSXOLWD� H� HYHQWXDOPHQWH� SUHSDUDWD� DQFKH� QHOOD� IRUPD�� FRVu� GD�
DVVLFXUDUH�XQD�JLXVWD�FRQWLQXLWj�H�XQ�JLXVWR�LQFDVWUR�FRQ�O¶HOHPHQWR�GL�UHLQWHJUR��
,O� WDVVHOOR� VDUj� UHDOL]]DWR�QHOOD� VWHVVD� JHRPHWULD� GHOOD� SDUWH�PDQFDQWH� H� VDUj� ODYRUDWR� VXSHUILFLDOPHQWH� FRPH� LO�
PDWHULDOH�SUHHVLVWHQWH�RSSXUH�VHFRQGR�OH�GLVSRVL]LRQL�GHOOD�GLUH]LRQH�ODYRUL��
3HU�SLFFROH�SRU]LRQL��VL�SRWUj�SURFHGHUH�FRQ�PDOWD�GL�FDOFH�LGUDXOLFD�RSSXUH�PHGLDQWH�VHPSOLFH�SURGRWWR�DGHVLYR�D�
EDVH�GL�UHVLQH�HSRVVLGLFKH�D�GXH�FRPSRQHQWL��SHU�WDVVHOOL�GL�FRQVLGHUHYROL�GLPHQVLRQL��VL�RSHUHUj�DVVLFXUDQGR�LO�
FROOHJDPHQWR�DO�VXSSRUWR�FRQ�HYHQWXDOL� LQFDVWUL�H�FDOHWWDWXUH��VH�FLz�QRQ�GRYHVVH�HVVHUH�SRVVLELOH�VL� SURFHGHUj�
PHGLDQWH�SHUQL�LQ�DFFLDLR�]LQFDWR�R�LQRVVLGDELOH�VRWWRIRUPD�GL�EDUUH�D�DGHUHQ]D�PLJOLRUDWD�LQVHULWH� LQ� IRUL� RWWHQXWL�
FRQ� WUDSDQR� D� VROD� URWD]LRQH� H�� XQD� YROWD� HOLPLQDWH� OH� VFRULH� GL� ODYRUD]LRQH�� LQVHUHQGR� UHVLQD�HSRVVLGLFD�
ELFRPSRQHQWH��
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/D� ILQLWXUD�VXSHUILFLDOH�VDUj�XQD�VWLODWXUD�GHL�JLXQWL�RWWHQXWD�PHGLDQWH� O¶LPSLHJR�GL�PDOWD�VLPLOH�D�TXHOOD� LQ�RSHUD�
LQVHULWD�QHOOH�FRPPHWWLWXUH�WUD�LO�QXRYR�HOHPHQWR�H�LO�YHFFKLR�HOHPHQWR��

 

,O�PDWHULDOH�GL�ULYHVWLPHQWR��SULPD�FKH�VL�LQWHUYHQJD�VX�GL�HVVR��DQGUj�RSSRUWXQDPHQWH�LQGDJDWR�ROWUH�FKH�QHOOH�VXH�
FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH��DQFKH�LQ�UHOD]LRQH�DOOR�VWDWR�FRQVHUYDWLYR�H�DO�VLVWHPD�GL�ILVVDJJLR�R�GL�DGHVLRQH�DO�
VXSSRUWR��SHUWDQWR�YHUUj�HIIHWWXDWD�XQD�PDSSDWXUD��OD�TXDOH�VHJQDOHUj�OD�SUHVHQ]D�R�PHQR�GL�JUDSSH�PHWDOOLFKH��GL�
]DQFKH�R�GL�WDVVHOOL��HOHPHQWL�DL�TXDOL�VL�UHOD]LRQHUj�LO�GHJUDGR�GL�ILVVDJJLR��4XDORUD�WDOL�HOHPHQWL�FRQVHUYLQR�OD�ORUR�
HIILFDFLD��VL�PDQWHQJDQR�EHQ�FRQVHUYDWL�H�QRQ�VLDQR�LQ�HVXEHUR�ULVSHWWR�D�TXHOOL�VWUHWWDPHQWH�QHFHVVDUL��YHUUDQQR�
ODVFLDWL�LQ�RSHUD��LQ�FDVR�FRQWUDULR�GRYUDQQR�HVVHUH�VRVWLWXLWL�R�HOLPLQDWL��
6L�SURFHGHUj�GXQTXH�DOOD�ULPR]LRQH�GHOOH�ODVWUH�SHU�OH�TXDOL�q�ULFKLHVWR�O¶LQWHUYHQWR�GL�QXRYR�ILVVDJJLR��QXPHUDQGROH�
H�DFFDWDVWDQGROH�� LQ�PDQLHUD�FKH�LQ�IDVH�GL�PRQWDJJLR�VLD�IDFLOH� OD�ULFRVWUX]LRQH�GHO�SDUDPHQWR�GL�ULYHVWLPHQWR�� ,�
QXRYL�SHUQL��OH�QXRYH�]DQFKH�H�RJQL�QXRYR�HOHPHQWR�GL�ULWHJQR��GRYUDQQR�HVVHUH�LQ�UDPH��RWWRQH�R�DFFLDLR�D�GRSSLD�
]LQFDWXUD��RQGH�HYLWDUH�IHQRPHQL�GL�GDQQRVD�RVVLGD]LRQH��H�VDUDQQR�VFHOWL�D�VHFRQGD�GHO�SHVR�GHOOH�ODVWUH��SRWUDQQR�
HVVHUH� D� VLVWHPD� ILVVR� R� UHJRODELOH�� D� VHFRQGD� GHOOH� QHFHVVLWj� GL� FDQWLHUH�� 6DUDQQR� HVHJXLWH� OH� QHFHVVDULH�
SHUIRUD]LRQL�VXO�VXSSRUWR�FRQ�VWUXPHQWL�D�VROD�URWD]LRQH�H�OH�FDYLWj�YHUUDQQR�ULSXOLWH��WHQHQGR�FRQWR�FKH�RJQL�ODVWUD�
GRYUj� HVVHUH� WHQXWD� GDO� VLVWHPD� DXWRQRPR� GL� ILVVDJJLR� VHQ]D� JUDYDUH� VXOOD� ODVWUD� VRWWRVWDQWH� SHU� QRQ�
GDQQHJJLDUOD�� /D�VLJLOODWXUD�GHO�VLVWHPD�GL�ILVVDJJLR�VDUj�HVHJXLWD�FRQ�PDOWD�GL�FDOFH�LGUDXOLFD�QDWXUDOH�FDULFDWD�FRQ�
SR]]RODQD�R�FRFFLRSHVWR��GRSR�FKH�L�SHUIRUL�VLDQR�VWDWL�LUURUDWL�FRQ�DFTXD�LQ�PRGR�GD�HYLWDUH�EUXVFKH�EUXFLDWXUH�GHOOD�
PDOWD��6H�QHFHVVDULR��WUD�OH�ODVWUH�SRWUj�HVVHUH�LQWHUSRVWR�PDWHULDOH�HODVWLFR�DWWR�DG�DVVRUELUH�L�PRYLPHQWL�H�D�FUHDUH�
XQ�SXU�PLQLPR�VXSSRUWR��
)RUL� H� VWXFFDWXUH� GRYUDQQR� HVVHUH� DFFXUDWDPHQWH� VLJLOODWL� FRVu� GD� HYLWDUH� GDQQRVL� IHQRPHQL� GL� LQILOWUD]LRQH��
6HFRQGR�OH�GLVSRVL]LRQL�GHOOD�GLUH]LRQH�ODYRUL��D�WHUJR�GHOOH�ODVWUH�SRWUj�HVVHUH�LQVHULWD�XQD�LPERWWLWXUD�GL�PDOWD�FKH�
FRVWLWXLUj�XQ�VXSSRUWR�FRQWUR�DFFLGHQWDOL�URWWXUH�GHO�PDWHULDOH��

 

/D� VWXFFDWXUD� VDUj� XWLOH� D� VLJLOODUH� IUDWWXUH�� PLFURIHVVXUD]LRQL�� DOYHROL�� ODFXQH� H� JLXQWL� GL� FRQWDWWR� SUHVHQWL� VXO�
PDWHULDOH�ODSLGHR�H�IRQWL�GL�XOWHULRUH�GHJUDGR�H�DPPDORUDPHQWR�GHOOH�SLHWUH�
/¶DSSDOWDWRUH�GRYUj�SURFHGHUH�LQQDQ]LWXWWR�SUHGLVSRQHQGR�LO�VXSSRUWR�FRQ�XQ¶RSHUD]LRQH�GL�SXOL]LD�HVHJXLWD�DQFKH�
PHGLDQWH�DULD� LQ� SUHVVLRQH�H� ODYDJJL� DFFXUDWL� FRQ� DFTXD�GHPRQL]]DWD�� LQGLYLGXDWR� LO� WLSR�GL� SLHWUD�� GRYUj�HVVHUH�
SUHSDUDWD� OD�PDOWD�VLJLOODQWH�FKH�VDUj�SUHYDOHQWHPHQWH�D�EDVH�GL�FDOFH�LGUDXOLFD�QDWXUDOH�FRQ�EDVVR�FRQWHQXWR�GL�
VDOL��FDULFDWD�FRQ�LQHUWL�FKH�VDUDQQR�GL�WLSR�SR]]RODQLFR�SHU�SLHWUH�GL�RULJLQH�YXOFDQLFD�H�GL�WLSR�FDOFDUHR�SHU�SLHWUH�
FDOFDUHH�� LQ�DOWHUQDWLYD�VL�SRWUDQQR�XWLOL]]DUH�VDEELD�VLOLFHD�H�FRFFLRSHVWR�H�VROR� LQ�FDVR�VL� UHQGD�QHFHVVDULR�XQ�
PLJOLRUDPHQWR�GHOOH�SUHVWD]LRQL�PHFFDQLFKH�VL�IDUj�PRGHVWR�XVR�GL�FHPHQWR�ELDQFR��SXUFKp�VL�DEELD�JDUDQ]LD�FKH�LO�
ULWLUR�QRQ�LQILFL�LO�ULVXOWDWR��
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/¶DSSDOWDWRUH�HVHJXLUj�SURYH�GL�GRVDJJLR�GDSSULPD�D�VHFFR��LQ�PRGR�GD�YDOXWDUH�PHJOLR�L�ULVXOWDWL�FURPDWLFL��H�SRL�
DJJLXQJHUj� OD� FDOFH� HVHJXHQGR� FDPSLRQDWXUH� FKH� YHUUDQQR�DQQRWDWH� H� FDWDORJDWH�� HYLGHQ]LDQGR� L� GRVDJJL�H� OH�
ODYRUD]LRQL��DG�DVFLXJDWXUD�DYYHQXWD�VL�SRWUj�SURFHGHUH�DOOD�VFHOWD�GHOOD�PDOWD�RSSXUH�VL�SRWUDQQR�DSSURQWDUH�DOWUH�
SURYH��
3RWUDQQR�HVVHUH�LPSLHJDWH�VSDWROLQH�H�FD]]XROLQH��OH�TXDOL�IDUDQQR�LQ�PRGR�FKH�OH�ODFXQH�VL�ULHPSLDQR�FRQ�IDFLOLWj��
FRVu�GD�QRQ�GDQQHJJLDUH�LO�PDWHULDOH�VWHVVR��
,Q� FDVR� GL� VSHVVRUL� ULOHYDQWL� GD�PHWWHUH� LQ� RSHUD�� TXHVWL� VDUDQQR� HVHJXLWL� D� VWUDWL� VXFFHVVLYL� GRSR� FKH� OR� VWUDWR�
LQL]LDOH�DEELD�IDWWR�SUHVD��
/H�VWXFFDWXUH�GL�VXSHUILFL�ODSLGHH�FKH�GHYRQR�UHVWDUH�D�YLVWD�H�FKH�ULFKLHGRQR�XQD�ILQLWXUD�GHO�WXWWR�LGHQWLFD�D�TXHOOD�
GHO� PDWHULDOH� FKH� VL� VWD� UHLQWHJUDQGR�� VDUDQQR� HVHJXLWH� FRQ� PDOWD� SUHSDUDWD� FRQ� JUDVVHOOR� GL� FDOFH� H� SROYHUH�
ODSLGHD�RWWHQXWD�SHU�WULWXUD]LRQH�H�PDFLQDWXUD�GHOOD�VWHVVD�SLHWUD�FKH�VL�VWD�UHVWDXUDQGR��QHO�FDVR�LQ�FXL�QRQ�FL�VLD�
GLVSRQLELOLWj�GL�WDOH�SLHWUD�VL�XVHUj�PDWHULDOH�ODSLGHR�VLPLOH�R�SROYHUH�GL�PDUPR��
$�SUHVD�DYYHQXWD�VL�HIIHWWXHUDQQR�VSXJQDWXUH�DWWH�D�ULPXRYHUH�UHVLGXL�GL�ODYRUD]LRQH�H�D�FRPSDWWDUH�H�XQLIRUPDUH�
OD�VXSHUILFLH��

�

/¶LQWHUYHQWR�GL�GLVLQIHVWD]LRQH�GHO�OHJQR�VDUj�XWLOH�DOO¶HOLPLQD]LRQH�GHL�SDUDVVLWL�SUHVHQWL�VXO�OHJQR�VWHVVR��LQFOXVH�OH�
ODUYH��SHUWDQWR�GRYUj�HVVHUH�FRQGRWWR�FRQ�FXUD�H�FRQ�DWWHQ]LRQH��SULPD�FKH�VLDQR�FKLXVH�H�VLJLOODWH� OH�SDUWL� FKH�
DQGUDQQR�FRQVROLGDWH�R�UHVWDXUDWH��
(VWUHPD� FXUD� GRYUj� HVVHUH� DVVLFXUDWD� QHO� WUDWWDPHQWR� GL� JLXQWL�� DSSRJJL� H� FROOHJDPHQWL�� HOHPHQWL� QHL� TXDOL�
SRWUHEEH�ULVXOWDUH�GLIILFLOH�IDU�SHQHWUDUH�O¶DJHQWH�GLVLQIHVWDQWH��
1HL�OLPLWL�GHO�SRVVLELOH��OH�SDUWL�RJJHWWR�GL�LQWHUYHQWR�SRWUDQQR�HVVHUH�VPRQWDWH�H�ULPRQWDWH��DQFKH�SHU�VLQJROL�SXQWL��
,Q� UHOD]LRQH�DOOH� WHVWH� GHOOH� WUDYL� GD� GLVLQIHVWDUH�� GRYUDQQR� HVVHUH� FUHDWH� RSSRUWXQH� DSHUWXUH� LQ� FRUULVSRQGHQ]D�
GHJOL� DSSRJJL�� FRVu� FKH�VL� SRVVD� LQWHUYHQLUH� VXOOH� VXSHUILFL�� DQGUDQQR� DOWUHVu� HOLPLQDWL� WXWWL� JOL� DJHQWL� HVWHUQL� FKH�
SURGXFRQR�XPLGLWj�H�FKH�FUHDQR�XQ�DPELHQWH�IHUWLOH�VRSUDWWXWWR�SHU�OR�VYLOXSSR�GL�IXQJKL��
$�VHFRQGD�GHO�WLSR�GL�SDUDVVLWD�SUHVHQWH��LQVHWWL�R�IXQJKL���VL�VFHJOLHUj�LO�SURGRWWR�SL��LQGLFDWR�H�VL�SURFHGHUj�FRQ�
O¶DSSOLFD]LRQH� GHOOR� VWHVVR� VXOOH� VXSHUILFL� LQ� YLVWD�� FRPSUHVH� IHQGLWXUH� H� IHVVXUD]LRQL�� IDFHQGR� LQ� PRGR� FKH� LO�
SURGRWWR�YHQJD�DVVRUELWR�H�FUHL�XQR�VSHVVRUH�GL�PDWHULDOH�FRQWHQHQWH�LO�SURGRWWR�LQVHWWLFLGD�R�IXQJLFLGD��LQ�TXHVWR�
PRGR�LO�OHJQR�VDUj�EHQ�SURWHWWR�GDL�IXWXUL�DWWDFFKL�SDUDVVLWDUL��
1HO� FDVR� VL� WUDWWL� GL� LQVHWWL�� LO� SHULRGR� SL�� HIILFDFH� DOOD� ULXVFLWD� GHO� WUDWWDPHQWR� q� OD� SULPDYHUD� RSSXUH� O¶LQL]LR�
GHOO¶HVWDWH�� LQ� TXDQWR� LQ� TXHVWD� IDVH�� GLVFKLXVH� OH� ODUYH�� JOL� LQVHWWL� VRQR� SURVVLPL� DOOD� VXSHUILFLH� GHO� PDWHULDOH��
/¶HIILFDFLD�GHO�WUDWWDPHQWR�D�EDVH�GL�VROX]LRQL�DFTXRVH�GLSHQGHUj�GDOO¶XPLGLWj�GHO�OHJQR��SHUWDQWR�VL�SUHGLOLJHUDQQR�
OH�VROX]LRQL�ROHRVH�FKH��DOO¶RFFRUUHQ]D��DYUDQQR�DQFKH�IXQ]LRQH�SURWHWWLYD�ULVSHWWR�DJOL�DJHQWL�DWPRVIHULFL�� ,Q�RJQL�
FDVR��TXHVWL� LQWHUYHQWL�QRQ�GRYUDQQR�GDQQHJJLDUH�LO� OHJQR�R�FUHDUH�GDQQL�D�SDUWL�D�HVVR�FRQWLJXH�H�WHQGHUDQQR�D�
FRQVHUYDUH�LQDOWHUDWD�OD�VXD�UHVD�VXSHUILFLDOH�H�DG�DVVLFXUDUH�OD�VWDELOLWj�QHO�WHPSR�GL�WDOH�ULVXOWDWR��
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3HU�VDOYDJXDUGDUH�LO�PDWHULDOH�OLJQHR��SULPD�GL�LQWHUYHQLUH�FRQ�RSHUD]LRQL�GL�SXOLWXUD��GRYUDQQR�HVVHUH�LGHQWLILFDWH�
O¶HVVHQ]D�OHJQRVD�H�OD�QDWXUD�GHL�GHSRVLWL�IRUPDWLVL�VXOOH�VXSHUILFL��LQ�PRGR�GD�VHOH]LRQDUH�LO�PHWRGR�SL��LGRQHR�H�LO�
SURGRWWR�SL��DGDWWR�DO�FDVR�GD�WUDWWDUH��
7DOL�HVDPL�VDUDQQR�LQROWUH�XWLOL�D�YHULILFDUH�VH�VLDQR�QHFHVVDULH�R�PHQR�RSHUD]LRQL�SUHYHQWLYH�GL�SUHFRQVROLGDPHQWR�
GHO�PDWHULDOH��
6DUDQQR�HVHJXLWH�H�FDPSLRQDWH�DOFXQH�SURYH��VFHJOLHQGR�DGHJXDWDPHQWH�L�SXQWL�VXL�TXDOL�HIIHWWXDUOH�H�SURFHGHQGR�
QHOOH�RSHUD]LRQL�LQ�GLUH]LRQH�SDUDOOHOD�DOOH�ILEUH��DOOD�ILQH�VL�YHULILFKHUj�VH�L�ULVXOWDWL�VLDQR�LQ�VLQWRQLD�FRQ�JOL�RELHWWLYL�
GL�SXOLWXUD�H�GL�FRQVHUYD]LRQH�GHO�PDWHULDOH��

�

/¶DSSDOWDWRUH��TXDORUD�OH�VXSHUILFL�OLJQHH�SUHVHQWLQR�VWUDWL�GL�WLQWH�D�WHPSHUD��D�FDOFH�R�DOWUR�WLSR�GL�WLQWD�H�GL�SDWLQD�
QRQ�ULPRYLELOH�PHGLDQWH�VYHUQLFLDWRUH��GRYUj�LQWHUYHQLUH�PHGLDQWH�O¶XVR�GL�XWHQVLOL�DWWL�D�UDVFKLDUH�OH�VRYUDSSRVL]LRQL�
LQFRQJUXH��
3RWUj�XVDUH�VSD]]ROH�PHWDOOLFKH�GL�DFFLDLR�DUPRQLFR��EUXVFKH��VSDWROH�H�VJRUELH�� UDVFKLHWWL�� ODQD�G¶DFFLDLR��FDUWD�
DEUDVLYD� H� TXDOXQTXH�VWUXPHQWR� VLD� LQ�JUDGR�GL� ULPXRYHUH� OD� FROWUH� VLD� VXOOH� VXSHUILFL� SLDQH� FKH�DOO¶LQWHUQR�GHJOL�
LQWHUVWL]L�H�GHOOH�IHVVXUH��
$�ODYRUR�XOWLPDWR��OD�VXSHUILFLH�GHO�OHJQR�GRYUj�SUHVHQWDUVL�OLVFLD�H�SULYD�GL�SDUWLFHOOH�H�UHVLGXL��SHU�TXHVWR�O¶XVR�GL�
DULD�FRPSUHVVD�JLRYHUj�D�ULPXRYHUH�RJQL�IUDPPHQWR�DQFKH�DOO¶LQWHUQR�GL�FDYLWj�H�IHVVXUH��

�

�
/H�YHFFKLH� YHUQLFLDWXUH�SUHVHQWL� VXO�PDWHULDOH� OLJQHR��TXDQGR�QRQ�SRVVDQR�HVVHUH� ULSUHVH� WUDPLWH�RSHUD]LRQL�GL�
LQWHJUD]LRQH��GRYUDQQR�HVVHUH� ULPRVVH�DGRSHUDQGR�VROYHQWL� QHXWUL� FDSDFL� GL�VFLRJOLHUH�H�DPPRUELGLUH� OR� VWUDWR�
VRYUDSSRVWRVL��
/¶HYHQWXDOH�IHUUDPHQWD�SUHVHQWH�R�JOL�HYHQWXDOL�HOHPHQWL� LQ� IHUUR�GRYUDQQR�HVVHUH�ULPRVVL�� LQ�TXDQWR� LO�VROYHQWH�
SRWUHEEH�GDQQHJJLDUOL��
8QD�YROWD�VFHOWR�LO�VROYHQWH�LQ�UHOD]LRQH�DO�WLSR�GL�YHUQLFH�H�DO�WLSR�GL�OHJQR��VL�SURFHGHUj�DOOD�SRVD�PHGLDQWH�SHQQHOOL�
R�PHGLDQWH�VSD]]ROH��D�VHFRQGD�GHOOD�FRQVLVWHQ]D�GHO�SURGRWWR��
/¶DSSDOWDWRUH��VHJXHQGR�VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� ULSRUWDWH� VXOOH�VFKHGH� WHFQLFKH��HVHJXLUj�DOFXQH�SURYH�
SUHYHQWLYH�LQ�PRGR�GD�YDOXWDUQH�L�WHPSL�GL�SRVD��OD�FRPSDWLELOLWj�H�O¶HVLWR��
,O�SURGRWWR�SRWUj�HVVHUH�LQ�JHO�RSSXUH�LQ�SDVWD�H�YHUUj�VWHVR�FRQ�SHQQHOOR�RSSXUH�FRQ�VSDWROD�H�ODVFLDWR�LQ�D]LRQH�
SHU� XQ� WHPSR� DGHJXDWR�� LQ�PRGR� FKH� OD� YHUQLFH� GLYHQWL�PRUELGD� H� ULPRYLELOH�� L� WHPSL� GLSHQGHUDQQR� GDO�WLSR� GL�
YHUQLFH��GDO�VXR�GHWHULRUDPHQWR�H�GDO�VXR�VSHVVRUH��SHUWDQWR�VL�SRWUj�DWWHQGHUH�GD�XQ�PLQLPR�GL����PLQXWL�D�WHPSL�
SL��OXQJKL��ILQR�D����RUH��
0HGLDQWH� VSDWROH� VL� ULPXRYHUj� OD� SHOOLFROD� GL� YHUQLFH� DPPRUELGLWD�� DYHQGR� FXUD� GL� QRQ� UDVFKLDUH� H� GL� QRQ�
GDQQHJJLDUH�LO�VXSSRUWR�H�DGRSHUDQGRVL�D�SXOLUH�EHQH�LQ�SURVVLPLWj�GL�JLXQWL�H�FROOHJDPHQWL��
,Q�FDVR�VLDQR�DQFRUD�SUHVHQWL�VSHVVRUL�GL�YHUQLFH��O¶RSHUD]LRQH�SRWUj�HVVHUH�QXRYDPHQWH�ULSHWXWD��
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/D� VXSHUILFLH� YHUUj� VXFFHVVLYDPHQWH� ULSXOLWD� FRQ� VROYHQWL� DGDWWL� DO� ODYDJJLR�� HYLWDQGR� LPSLHJR� GL� DFTXD� FKH�
WHQGHUHEEH�D�HVVHUH�DVVRUELWD�FRQ�GDQQR�GHO�PDWHULDOH�VWHVVR��
�

/¶LPSLHJR�GL�DULD�FDOGD�HPHVVD�DWWUDYHUVR�SLVWROD�WHUPLFD�RSSXUH�GL�ILDPPD�SURGRWWD�GD�ODQFLD�WHUPLFD��LQ�WDOXQL�
FDVL��SURYRFD�LO�GLVWDFFR�H�LO�VROOHYDPHQWR�GL�WLQWH�H�YHUQLFL��
&RQVLGHUDWD� OD� WHPSHUDWXUD�PROWR�HOHYDWD�� LO� JHWWR�GRYUj�HVVHUH� WHQXWR�D�XQD�FHUWD�GLVWDQ]D�H� OD�SLVWROD�GRYUj�
HVVHUH� PRVVD� FRQWLQXDPHQWH�� LQ� PRGR� FKH� QRQ� DEELDQR� D� FUHDUVL� SXQWL� LQ� FXL� OD� WHPSHUDWXUD�
HFFHVVLYDPHQWH�DOWD�SURYRFKL�GDQQHJJLDPHQWL�H�DOWHUD]LRQL�GHO�PDWHULDOH�VWHVVR��
/D� YHUQLFH� FROSLWD� GDO� JHWWR� G¶DULD� FDOGD� R� DGGLULWWXUD� GDOOD� ILDPPD�� WHQGHUj� D� VROOHYDUVL� H� TXLQGL�� PHGLDQWH�
UDVFKLHWWL��VSDWROH�R�DOWUR��SRWUj�HVVHUH�ULPRVVD�FRQ�IDFLOLWj��,QILQH��OH�VXSHUILFL�YHUUDQQR�SHUIH]LRQDWH�QHOOD�SXOLWXUD�
DQFKH�PHGLDQWH�FDUWHJJLDWXUD��VSD]]RODWXUD�H�XVR�GL�DULD�FRPSUHVVD��

�

6L�LQWHQGHUDQQR�SHU�SDUWL�PXUDULH�H�PDWHULDOL�ODSLGHL�OH�SLHWUH��L�PDUPL��L�ODWHUL]L��JOL�LQWRQDFL��JOL�VWXFFKL�H�OH�PDOWH��
*OL�LQWHUYHQWL�GL�SXOLWXUD�VX�TXHVWH�VXSHUILFL�DYUDQQR�FRPH�RELHWWLYR�OD�ULPR]LRQH�GL�VRVWDQ]H�HVWUDQHH�R�SDWRJHQH��
OH�TXDOL�FDXVDQR�QRQ�VROR�OR�VWDWR�GL�GHJUDGR�GHO�PDWHULDOH�PD�QH�IDYRULVFRQR�O¶DYDQ]DPHQWR��
1RQ�VDUDQQR�GL�LPSLHJR�RSSRUWXQR�TXHOOH�SXOL]LH�FKH�WHQGHUDQQR�D�ULSRUWDUH�DOOD�FRQGL]LRQH�RULJLQDULD�LO�PDWHULDOH�
HOLPLQDQGR�RJQL�WUDFFLD�GHO�WHPSR�WUDVFRUVR��
3ULPD�GL�TXDOXQTXH�RSHUD]LRQH�GL�SXOL]LD�GL�PDQXIDWWL�DUFKLWHWWRQLFL�GL�SDUWLFRODUH�YDORUH�VWRULFR�DUWLVWLFR��DQFRUFKp�
SUHVFULWWD�LQ�SURJHWWR��O¶DSSDOWDWRUH�GRYUj�YHULILFDUH�FRQ�OD�GLUH]LRQH�ODYRUL�OD�FRQVLVWHQ]D�H�OD�WLSRORJLD�GHOOD�FRUWLQD�
SDWRJHQD�H�GHJUDGDQWH��VLD� VL� WUDWWL�GL� FURVWH�QHUH�� HIIORUHVFHQ]H��PDFFKLH�� IXQJKL� R�DOWUH� VRVWDQ]H�HVWUDQHH� DO�
PDWHULDOH�� DO� ILQH� GL� GHILQLUH�PHJOLR� LO� VLVWHPD� GL� SXOLWXUD� GD� DGRSHUDUH�� VSHFLH� LQ� UHOD]LRQH� DOOD� QDWXUD� H� DOOD�
FRPSRVL]LRQH�FKLPLFD�GHO�VXSSRUWR�H�DOO¶DJHQWH�LQTXLQDQWH�GHJUDGDQWH�FKH�VL�q�PDQLIHVWDWR��
/H�SDWRORJLH�SRWUDQQR�FRQVLVWHUH� LQ�GHSRVLWL� LQFRHUHQWL�� TXDOL� SDUWLFHOODWR�DWPRVIHULFR� YHLFRODWR�PHGLDQWH�DJHQWL�
PHWHRURORJLFL�R�SUHVHQ]D�GL�XPLGLWj�SHU�ULVDOLWD��HIIORUHVFHQ]H��RSSXUH�SDUWLFHOODWR�FKH�KD�FUHDWR�XQ�OHJDPH�FRQ�LO�
VXSSRUWR��VDOL�SHUFRODWL�SHU�GLODYDPHQWR��RSSXUH�FRPELQD]LRQH�FKLPLFD�WUD�SDUWLFHOODWR�H�VXSSRUWR��DG�HVHPSLR�OD�
UXJJLQH�R�OH�FURVWH��
3HU�TXDQWR�ULJXDUGD�PDWHULDOL�SRURVL��TXDOL�SLHWUH��ODWHUL]L��HFF���TXHVWL�FRO�WHPSR�KDQQR�DOWHUDWR�OH�FDUDWWHULVWLFKH�
ILVLFKH� H� FKLPLFKH� GHOOD� VXSHUILFLH� HVSRVWD� JHQHUDQGR� XQD� SDWLQD� QDWXUDOH� FKH� LQ� PROWL� FDVL� q� GLYHQWDWD�
DXWRSURWHWWLYD��DQFKH�VH��LQ�SUHVHQ]D�GL�DPELHQWH� LQTXLQDWR�� OD�SDWLQD�QDWXUDOH�FRQVHUYDWLYD�q�SUHJLXGLFDWD�FRVu�
FRPH�OR�q�OD�IRUPD]LRQH�GHOOD�QXRYD�SDWLQD�FRQVHUYDWLYD���
7UDWWDQGRVL�GXQTXH�GL�LQWHUYHQWL�VXOOH�VXSHUILFL�GL�PDQXIDWWL�FKH��D�FDXVD�GHOOD�ORUR�HWj��KDQQR�DVVXQWR�XQD�SDWLQD�GL�
VXSHUILFLH� GRYXWD� DO� ORUR� WHPSR� GL� HVSRVL]LRQH� H� FKH� FRVWLWXLVFH� WHVWLPRQLDQ]D� GHOOD� VWRULD� GHO� PDQXIDWWR��
O¶DSSDOWDWRUH� GRYUj� LQL]LDUH� VHPSUH� FRQ� LQWHUYHQWL�PROWR� EODQGL� H�� VH� QHFHVVDULR�� DXPHQWDQGRQH� JUDGXDOPHQWH�
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O¶LQFLVLYLWj� LQ� PRGR� GD� FRQVHUYDUH� LO� SL�� SRVVLELOH� LO� YHOR� GHOOD� VXSHUILFLH� FKH� FRVWLWXLVFH� OD� SDWLQD�QDWXUDOH�
VWRULFL]]DWD��
/H�FURVWH�QHUH�FRVWLWXLVFRQR�XQ�IHQRPHQR�GL�GHJUDGR�GL�ULOHYDQWH�HQWLWj��ROWUH�FKH�SHU� O¶DVSHWWR�HVWHULRUH��SHU� OD�
ORUR�FDSDFLWj�GL�DVVRUELUH�DJHQWL�LQTXLQDQWL�H�GL�WHQHUOL�FRVu�SHUHQQHPHQWH�D�FRQWDWWR�FRQ�LO�PDWHULDOH��DXPHQWDQR�
LQROWUH� LO� SRWHUH� DVVRUEHQWH� GHOOH� WHPSHUDWXUH� H� TXLQGL� FRQWULEXLVFRQR� D� XQ� LQFUHPHQWR� ORFDOL]]DWR�GHOOH� FDXVH�
GLVJUHJDWULFL��
6H�LO�PDWHULDOH�GRYHVVH�SUHVHQWDUH�IHQRPHQL�GL�HVIROLD]LRQH�R�GL�FDGXWD�GL�VXH�SDUWL�RSSXUH�PLFURIHVVXUD]LRQL�R�DOWUR��
GRYUDQQR�HVVHUH�HVHJXLWH�RSHUH�GL�SUHFRQVROLGDPHQWR�SULPD�GL�SURFHGHUH�DOOD�SXOL]LD��
,Q�DFFRUGR�FRQ�JOL� RUJDQL� SUHSRVWL� DOOD� WXWHOD�GHO� EHQH�� O¶DSSDOWDWRUH� VFHJOLHUj�XQ�PHWRGR� ILVLFR�H�R�XQ�PHWRGR�
FKLPLFR��LO�WLSR�GL�SURGRWWR�H�OD�PRGDOLWj�HVHFXWLYD�ULWHQXWL�SL��HIILFDFL�LQ�UHOD]LRQH�DOOH�QHFHVVLWj�GL�FRQVHUYD]LRQH�
H�GL�QRQ�DOWHUD]LRQH�GHOOD�TXDOLWj�H�FRQVLVWHQ]D�GHO�PDWHULDOH�GD�SXOLUH��
,�PHWRGL��FODVVLILFDELOL�LQ�UHOD]LRQH�DOOD�ORUR�D]LRQH�FKLPLFR�ILVLFD�VXO�VXSSRUWR�WUDWWDWR�H�D�VHFRQGD�GHJOL�HIIHWWL�VXO�
PDWHULDOH��VRQR�FODVVLILFDELOL�LQ�DJJUHVVLYL��SDU]LDOPHQWH�DJJUHVVLYL�H�QRQ�DJJUHVVLYL��VDUDQQR�HYLWDWL�LQ�RJQL�FDVR�L�
PHWRGL� HFFHVVLYDPHQWH� DJJUHVVLYL� FKH� SRVVDQR� QXRFHUH� R� PRGLILFDUH� LO� PDWHULDOH� R� FKH� SRVVDQR�UHQGHUOR�
FRPXQTXH�SL��GHEROH�H�FRQVHJXHQWHPHQWH�SL��VRJJHWWR�D�IXWXUL�DWWDFFKL��
6DUDQQR�HVHJXLWH�H�FDPSLRQDWH�SURYH�GL�SXOLWXUD��DQQRWDQGR�LO�WLSR�GL�SURGRWWR�XVDWR�H�OH�PRGDOLWj�GL�DSSOLFD]LRQH��
6L�VFHJOLHUDQQR�OH�VXSHUILFL�PHQR�LQ�YLVWD�H�SL��SXQWL�GL�DSSOLFD]LRQH��LQ�PDQLHUD�GD�LQWHUHVVDUH�OH�YDULH�WLSRORJLH�GL�
GHJUDGR�GD�WUDWWDUH�H�L�YDUL�PDWHULDOL�LQ�RSHUD��VROR�YDOXWDQGR�O¶HVLWR�GL�WDOL�FDPSLRQDWXUH��DQFKH�FRQ�SURYH�ILVLFR�
FKLPLFKH��VL�SRWUDQQR�VHOH]LRQDUH� LO�PHWRGR�H� LO�SURGRWWR�SL��FRQJUXL�H�FRPSDWLELOL�FRQ� LO�VXSSRUWR��VHJXHQGR�OH�
LQGLFD]LRQL�FRQWHQXWH�QHOOH�UDFFRPDQGD]LRQL�1RU0D/��
1HO�FDVR�GL�GHSRVLWL� LQFRHUHQWL�FKH�VLDQR�VHPSOLFHPHQWH�DSSRJJLDWL�VXOOH�VXSHUILFL�DWWUDYHUVR�DJHQWL�DWPRVIHULFL�
RSSXUH�SHU�JUDYLWj�R�SHU�ULVDOLWD��SDUWLFHOODWR�WHUURVR�R�FDUERQLRVR�R�HIIORUHVFHQ]H�VDOLQH���VHQ]D�FKH�YL�VLDQR�VWDWH�
UHD]LRQL�FKLPLFKH�FRQ�LO�PDWHULDOH�GL�VXSSRUWR��SXz�HVVHUH�VXIILFLHQWH�XQ�VHPSOLFH�ODYDJJLR�

FRQ�DFTXD��OD�SXOL]LD�FRQ�DFTXD�SXz�ULYHODUVL�VXIILFLHQWH�DQFKH�TXDQGR�YL�VLDQR�VRVWDQ]H�DOORJHQH�FKH�WHQGRQR�D�
VROLGDUL]]DUH�FRQ�LO�PDWHULDOH��
2FFRUURQR�LQYHFH�PHWRGL�SL��DJJUHVVLYL�TXDQGR�VL�q�LQ�SUHVHQ]D�GL�VROLGDUL]]D]LRQL�H�FRPELQD]LRQL�FKLPLFKH�WUD�
VXSSRUWR�H�GHJUDGR��RVVLGD]LRQL�IHUURVH��FURVWH�JHVVRVH��HFF����OD�FXL�SHUPDQHQ]D�VXO�PDWHULDOH�q�LQRSSRUWXQD�VLD�
SHU�LO�VXR�DVSHWWR�YLVLYR�FKH�SHU�OD�FDSDFLWj�FRQ�FXL�WDOH�WLSR�GL�GHJUDGR�FRQWLQXD�D�SURJUHGLUH�H�D�SHQHWUDUH�QHO�
PDWHULDOH�VWHVVR��LQ�TXHVWL�FDVL�VL�SURFHGHUj��GRSR�OH�RSSRUWXQH�DQDOLVL�SUHYHQWLYH��FRQ�OD�ULPR]LRQH�GHOOR�VWUDWR�
VXSHUILFLDOH�GHJUDGDWR�VFHJOLHQGR�LO�PHWRGR�SL��DGHJXDWR��D�SDUWLUH�GDOO¶XVR�GL�VWUDFFL�H�GL�VSD]]ROH�GL�VDJJLQD�ILQR�
DG�DUULYDUH�DOO¶LPSLHJR�GL�DVSLUDWRUL�H�GL�DULD�FRPSUHVVD��,QILQH��QHL�FDVL�SL��SHUVLVWHQWL��YHUUDQQR�LPSLHJDWL�PHWRGL�
OLHYHPHQWH�DEUDVLYL�H�PHWRGL�FKLPLFL�D�PH]]R�GL�LPSDFFKL�ORFDOL]]DWL��
/D� GLUH]LRQH� ODYRUL�� SULPD� GL� HVHJXLUH� JOL� LQWHUYHQWL� GL� SXOLWXUD�� YDOXWHUj� O¶RSSRUWXQLWj� GL� HIIHWWXDUH� LQWHUYHQWL�GL�
SUHFRQVROLGDPHQWR�GHO�PDWHULDOH��LQ�PRGR�GD�LPSHGLUH�LO�SURJUHGLUH�GHOOR�VWDWR�GL�GLVVHVWR�FRQ�O¶LPSLHJR�GL�PHWRGL�
FKH�QH�DJJUDYHUHEEHUR�OR�VWDWR��
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�

/¶LGURSXOLWULFH� VDUj� LPSLHJDWD�SHU� SXOL]LH� GL� VXSHUILFL� OH� FXL�PDFFKLH� H� L� FXL� GHJUDGL� VLDQR� ULPRYLELOL� GLUHWWDPHQWH�
PHGLDQWH�VSUD\�GL�DFTXD�GHLRQL]]DWD��RVVLD�SULYD�GL�VDOL�H�GL�LPSXULWj���
/D�SUHVVLRQH�GL�HVHUFL]LR�SRWUj�HVVHUH�EDVVD��RVVLD�FRPSUHVD�WUD���H���DWPRVIHUH��RSSXUH�SRWUj�HVVHUH�FRPSUHVD�
WUD���H���DWPRVIHUH��
/¶DFTXD� SRWUj� HVVHUH� FDOGD� R� IUHGGD�� VHFRQGR� OH� GLVSRVL]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� /D� GHLRQL]]D]LRQH� SRWUj�
DYYHQLUH� DQFKH� LQ� FDQWLHUH� WUDPLWH� O¶XWLOL]]R� GL� PRWRSRPSH� H� GL� SURGRWWL� VFDPELDWRUL� LRQLFL�� FRQVLGHUDWR� FKH� OD�
FRQWLQXLWj�GL�GLVSRQLELOLWj�GL�DFTXD�LQ�FDQWLHUH�FRVWLWXLVFH�OD�EDVH�SHU�OD�FRQWLQXLWj�GHOO¶LQWHUYHQWR��6H�QHFHVVDULR��LQ�
SDUWLFRODUH�SHU�VXSHUILFL�GHFRHVH�R�PRGHOODWL�H�PRGDQDWXUH�FKH� ULFKLHGDQR�XQ� ODYDJJLR�HIILFDFH�PD�D�SUHVVLRQH�
ULGRWWD�� VL� SRWUj� LQWHUYHQLUH�PHGLDQWH� DFTXD� QHEXOL]]DWD� RSSXUH� DWRPL]]DWD�� OH� FXL� SDUWLFHOOH� DEELDQR�GLPHQVLRQL�
FRPSUHVH�WUD�L���H�L����PLFURQ��
/D�QHEXOL]]D]LRQH�H�O¶DWRPL]]D]LRQH�GHOO¶DFTXD�DYYHUUDQQR�PHGLDQWH�O¶XVR�GL�DSSRVLWL�XJHOOL�R�DSSRVLWH�FDPHUH�GL�
DWRPL]]D]LRQH�� OH� TXDOL� IUDQWXPHUDQQR� O¶DFTXD� LQ� SLFFROH� SDUWLFHOOH�� TXHVWH� FROSLUDQQR� OD� VXSHUILFLH� LQ� PDQLHUD�
WDQJHQ]LDOH��SHUWDQWR�OD�SUHVVLRQH�GHOO¶DFTXD�SRWUj�HVVHUH�ULGRWWD�R�HOLPLQDWD��
/¶LGURSXOLWXUD��VLD�VSUD\�FKH�QHEXOL]]DWD�R�DWRPL]]DWD��q�YDOLGD�DQFKH�QHL�FDVL�LQ�FXL�O¶DFTXD�SRWUHEEH�DYHUH�SRWHUH�
HPROOLHQWH�SHU�OH�FURVWH�FKH�VDUDQQR�ULPRVVH�VXFFHVVLYDPHQWH�FRQ�PHWRGL�PDQXDOL��
&RQVLGHUDWD� OD�GXUDWD�GHOO¶LQWHUYHQWR��FKH�ULFKLHGH�����JLRUQL��TXHVWR�PHWRGR�GL�SXOL]LD�GRYUj�HVVHUH�VFDUWDWR�SHU�
PDWHULDOL�HFFHVVLYDPHQWH�SRURVL��R�QHL�TXDOL�VLDQR�SUHVHQWL�IUDWWXUH�R�ODGGRYH�OD�SUHVHQ]D�GHOO¶DFTXD�VLD�GDQQRVD�
GLUHWWDPHQWH�SHU� LO�PDWHULDOH�R�SHU�SDUWL� D�HVVR�FRQWLJXH� �SHU�HVHPSLR�DIIUHVFKL� UHWURVWDQWL�� RSSXUH�DGRSHUDWR�D�
LQWHUYDOOL�FRQJUXL��FRVu�GD�WHQHUH�VHPSUH�VRWWR�FRQWUROOR�HYHQWXDOL�LQILOWUD]LRQL�H�GDQQHJJLDPHQWL��,QGLYLGXDWH�OH�DUHH�
GL� LQWHUYHQWR�� O¶DSSDOWDWRUH�SURYYHGHUj�D�GLVSRUUH� L� WXEL�DGGXWWRUL�SDUWHQGR�GDOO¶DOWR�H�SURFHGHQGR�YHUVR� LO� EDVVR��
FRQ�HIIHWWR�GL�UXVFHOODPHQWR�SDUDOOHOR�DOOD�FDGXWD�GHL�GHSRVLWL��
/¶DFTXD�� PHGLDQWH� DSSRVLWL� GLVSRVLWLYL�� YHUUj� QHEXOL]]DWD� DOODUJDQGR� FRVu� LO� SURSULR� FDPSR� GL� D]LRQH� H� TXLQGL�
O¶HIILFDFLD�GHOOD�SURSULD�D]LRQH��
,O�JHWWR�VDUj�GLUH]LRQDWR�LQ�PDQLHUD�WDOH�GD�UDJJLXQJHUH�SUHYDOHQWHPHQWH�OH�VXSHUILFL�VSRUFKH�H�GRVDQGR�OD�SUHVVLRQH�
D� VHFRQGD�GHL� FDVL�� L� JHWWL� QRQ�GRYUDQQR�FRPXQTXH�HVVHUH�SRVWL� D�XQD�GLVWDQ]D� LQIHULRUH�D��� FP��RQGH�HYLWDUH�
IHQRPHQL� GL� HURVLRQH� ORFDOL]]DWD� GHO� PDWHULDOH�� LQ� WDO� VHQVR� VL� SRWUj� SURFHGHUH� GLUH]LRQDQGR� LO� JHWWR�
WDQJHQ]LDOPHQWH�DOOD�VXSHUILFLH��
/¶HIILFDFLD� GHO� SRWHUH� HPROOLHQWH� GLSHQGHUj� GDOOD� SHUVLVWHQ]D� GHOOH�PDFFKLH� H� GDOOD� GXUDWD� GHOOD� QHEXOL]]D]LRQH�
SHUFLz��TXDQGR�VLD�ULFKLHVWR��LO�JHWWR�SRWUj�HVVHUH�SDVVDWR�VXOOH�VXSHUILFL�DQFKH�SL��YROWH��SXUFKp�OD�GXUDWD�GL�RJQL�
ODYDJJLR� QRQ� VLD� VXSHULRUH� D� ��� PLQXWL� H� SXUFKp� VLD� WUDVFRUVR� XQ� ODVVR� GL� WHPSR� DGHJXDWR� WUD�GXH� ODYDJJL�
FRQVHFXWLYL��LQ�PRGR�GD�HYLWDUH�HFFHVVLYL�DVVRUELPHQWL�GL�DFTXD�GDQQRVL�DO�PDQXIDWWR��
6L�HYLWHUj�GL�RSHUDUH�LQ�JLRUQDWH�WURSSR�IUHGGH�H�VL�HYLWHUDQQR�WHPSL�GL�ODYDJJLR�FRQWLQXDWLYL�WURSSR�OXQJKL��
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,�JHWWL�GL�DFTXD�LQ�SUHVVLRQH��GHL�TXDOL�SRWUDQQR�UHJRODUVL�JUDGXDOPHQWH�L�YDORUL��LQWHUHVVHUDQQR�TXHOOH�SDUWL�GL�HGLILFL�
FKH�QRQ�ULFKLHGRQR�XQD�SDUWLFRODUH�FDXWHOD��7DOH�UHJROD]LRQH�SRWUj�WHQHUH�FRQWR�GHOOD�SHUVLVWHQ]D�GHOOH�FURVWH�H�
GHO�WLSR�GL�VXSSRUWR�H�GL�PDWHULDOH�GD�WUDWWDUH��
6LD� OD�SUHVVLRQH�GHOO¶DFTXD� FKH� OD� VXD� VWHVVD� SHUPDQHQ]D� VXOOH� FURVWH� H�TXLQGL� LO� SRWHUH� HPROOLHQWH� HVHUFLWDWR�����
FRQVHQWLUDQQR�OD�ULPR]LRQH�GHJOL�VSHVVRUL�GHJUDGDQWL�IRUPDWLVL�VXO�PDQXIDWWR��
/D� SHUPDQHQ]D� GL� JHWWL� VXOOH� VXSHUILFL� R� LO� QXPHUR� GHOOH� SDVVDWH� GHJOL� VWHVVL� GD� HIIHWWXDUH� VDUDQQR� YDOXWDWL� D�
VHFRQGD� GHOOD� FRQVLVWHQ]D� GHOOR� VSRUFR�� VDUDQQR� GD� HYLWDUH� LQWHUYHQWL� FRQ� DFTXD� LQ� SUHVVLRQH� LQ� SUHVHQ]D� GL�
IHVVXUD]LRQL��IUDWWXUH�R�DOWUL�GLVVHVWL�FKH�FRQVHQWLUHEEHUR�GDQQRVH�LQILOWUD]LRQL�H�SHUFRODPHQWL�GL�DFTXD��

/D�SXOL]LD�PDQXDOH��HVHJXLWD�HVFOXVLYDPHQWH�FRQ�VSD]]ROH�GL�VDJJLQD�R�GL�Q\ORQ��VDUj�DGRSHUDWD�SHU� ULPXRYHUH�
TXHL� WUDWWDPHQWL�VXSHUILFLDOL� �VFLDOEDWXUH�� WRQDFKLQL��HFF���R�TXHL� IHQRPHQL�GL�GHJUDGR�FKH�ULFKLHGRQR�XQ¶DEUDVLRQH�
VXSHUILFLDOH� GD� HIIHWWXDUH� D� VHFFR� RSSXUH� TXDQGR�� GRSR� OD� QHEXOL]]D]LRQH�� GHEEDQR� HVVHUH� ULPRVVH� FURVWH�
GLYHQXWH�PRUELGH�H�DVSRUWDELOL��
,� ULVXOWDWL� GLSHQGHUDQQR� PROWR� GDOO¶DELOLWj� H� GDOOD� VHQVLELOLWj� GHOO¶RSHUDWRUH� QHO� GLVFHUQLPHQWR� GHOOH� VXSHUILFL� GD�
WUDWWDUH�H�QHO�GRVDJJLR�GHOO¶HQHUJLD�DEUDVLYD��
6RQR� DVVROXWDPHQWH� YLHWDWH� OH� SXOLWXUH� HVHJXLWH� FRQ� VSD]]ROH� PHWDOOLFKH� R� FRQ� XWHQVLOL� FRPXQTXH� PHWDOOLFL�H�
DFXPLQDWL��SRLFKp� IRUWHPHQWH�DEUDVLYL�H�SRLFKp�DJLVFRQR�DVSRUWDQGR�SDUWL�GL�PDWHULDOH�PHWWHQGR�D�QXGR�JOL�VWUDWL�
VRWWRVWDQWL�FRQ�QRFXPHQWR�SHU�JOL�HIIHWWL�FURPDWLFL�FRPSOHVVLYL�GHOOH�VXSHUILFL�H�SHU�OD�FDSDFLWj�FKH�KDQQR�GL�JHQHUDUH�
VX�WDOL�LQFLVLRQL�XOWHULRUL�IHQRPHQL�GL�GHJUDGR��
3RWUDQQR�HVVHUH�LPSLHJDWL�VWUXPHQWL�PHFFDQLFL�GL�WLSR�HOHWWULFR�TXDOL�WUDSDQL�R�IOHVVLELOL�VH�GRWDWL�DOO¶HVWUHPLWj�GL�XWHQVLOL�
PRUELGL� �SHU�HVHPSLR�VSD]]ROH�D� URWD]LRQH� LQ�Q\ORQ��RSSXUH�PLFURPROH��PLFURVFDOSHOOL�H�YLEURLQFLVRUL��SXUFKp� QRQ�
PHWDOOLFL� R�� VH�PHWDOOLFL�� SXUFKp� XVDWL� VROR� H� HVFOXVLYDPHQWH� VXOOH� FURVWH�H� VXJOL� VWUDWL� GD� ULPXRYHUH�FRVu� GD� QRQ�
GDQQHJJLDUH�OH�VXSHUILFL�GHL�PDWHULDOL��
6DUj�LQGLYLGXDWR�LO�VHQVR�GHO�PRYLPHQWR�GD�DGRSHUDUH�SHU�DVSRUWDUH�OD�SDWLQD�GHJUDGDWD��LQ�PRGR�FKH�VL�GHEEDQR�
XVDUH�LO�PLQRU�QXPHUR�GL�SDVVDWH�SRVVLELOL��
6H�QHFHVVDULR��SULPD�GL�LQWHUYHQLUH��SRWUDQQR�HVVHUH�HIIHWWXDWH�GHOOH�SURYH�LQ�OXRJKL�GHILODWL�LQ�PDQLHUD�GD�YDOXWDUQH�
O¶HIILFDFLD��L�ULVFKL�GL�GDQQHJJLDPHQWR�FKH�SRWUHEEHUR�SURYRFDUH�H�LO�ULVXOWDWR�ILQDOH��

�

/D�PLFURVDEELDWULFH�IDUj�XVR�GL�DULD�FRPSUHVVD�GLVLGUDWDWD��FRQ�SUHVVLRQH�FRPSUHVD�WUD�OH�������DWPRVIHUH��LQ�JUDGR�
GL�SURLHWWDUH�LQVLHPH�DOO¶DULD�LO�PDWHULDOH�PLFURDEUDVLYR�VXOOH�VXSHUILFL�GD�WUDWWDUH��
/H�VXSHUILFL�SL��LGRQHH�D�TXHVWR�WLSR�GL�LQWHUYHQWR�VRQR�LO�FRWWR��JOL�LQWRQDFL�H�OH�SLHWUH�H�L�PDUPL��
&RQVLGHUDWR�LO�SRWHUH�DEUDVLYR�GHOOH�PLFURVIHUH�GL�YHWUR�R�GL�DOOXPLQD��TXHVWR�WLSR�GL�LQWHUYHQWR�VDUj�DGRSHUDWR�VROR�
QHL�FDVL�LQ�FXL�O¶D]LRQH�GHOO¶DFTXD�QRQ�GRYHVVH�HVVHUH�VXIILFLHQWH�D�JDUDQWLUH�O¶DVSRUWD]LRQH�GHOOH�FURVWH�H�SHU�L�SXQWL�
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VRWWRVTXDGUR� H� OH� PRGDQDWXUH�� ODGGRYH� JOL� LQWHUYHQWL� PDQXDOL� GLIILFLOPHQWH� ULHVFRQR� D� UDJJLXQJHUH� OH� VXSHUILFL�
LQWHUHVVDWH��
/D�GXUH]]D�GHOOH�PLFURVIHUH�GRYUj�HVVHUH�GL�SRFR�VXSHULRUH�DOOD�GXUH]]D�GHOOH�FURVWH�GD�ULPXRYHUH�H�GHO�PDWHULDOH�
GL�VXSSRUWR��
/¶DSSDOWDWRUH�RULHQWHUj�JOL�XJHOOL� �GLDPHWUR�������PP��VROR�VXOOH�SRU]LRQL�GL�VXSHUILFLH�IRUWHPHQWH� LQFURVWDWH�H��VH�
QHFHVVDULR��SURYYHGHUj�D�ULFRSULUH�H�SURWHJJHUH�SDUWLFRODUL�SRU]LRQL�GHOOD�VWHVVD�FKH�QH�GRYHVVHUR�VXELUH�JOL�HIIHWWL�
QHJDWLYL��
6H�QHFHVVDULR��SULPD�GL� LQWHUYHQLUH�� SRWUDQQR�HVVHUH�HIIHWWXDWH�GHOOH�SURYH� LQ�PRGR�FKH�VLD�SRVVLELOH�YDOXWDUH� LO�
ULVXOWDWR�ILQDOH��
9LVWD� OD� GHOLFDWH]]D� GHOO¶LQWHUYHQWR�� OD� PLFURVDEELDWULFH� GRYUj� HVVHUH� XWLOL]]DWD� VROR� GD� SHUVRQDOH� DOWDPHQWH�
VSHFLDOL]]DWR��

�

/D�PLFURVDEELDWULFH�DG�DULD�FRPSUHVVD�SXz�DJJLXQJHUH��DOO¶RFFRUUHQ]D��DFTXD�GHLRQL]]DWD�DWRPL]]DWD�DOO¶DULD�GL�
IXRULXVFLWD�� SHUWDQWR� VXOOH� VXSHUILFL� GD� WUDWWDUH�� LQ� IDVH� GL� IXQ]LRQDPHQWR�� LQVLHPH� DOO¶DULD� FRPSUHVVD� YHUUj�
SURLHWWDWR�DQFKH�PDWHULDOH�PLFURDEUDVLYR��
9DOJRQR� WXWWH� OH� FRQVLGHUD]LRQL� IDWWH� LQ� SUHFHGHQ]D�� FRQ� LQ� SL�� O¶LQGLFD]LRQH� FKH� SUHYHGH� YDGDQR� HYLWDWH� WXWWH�
TXHOOH�VXSHUILFL�SRURVH�R�HFFHVVLYDPHQWH�GHOLFDWH�FKH�QRQ�VRSSRUWHUHEEHUR�OD�SUHVHQ]D�GL�DFTXD��
8Q�SDUWLFRODUH� VLVWHPD�PLVWR�DULD�DEUDVLYR� q� LO� VLVWHPD�-RV�� LQ� FXL� O¶DULD� YLHQH�HPHVVD�FRQ�YRUWLFH� HOLFRLGDOH� D�
EDVVLVVLPD� SUHVVLRQH� H� JOL� LQHUWL� DEUDVLYL� VRQR�PROWR� SL��PRUELGL�� 6RQR� SDUWLFRODUPHQWH� LQGLFDWL� FRPH� LQHUWL� OD�
IDULQD� GL� PDLV�� OD� SROYHUH� GL� JXVFL� GL� QRFL�� HFF�� O¶HIILFDFLD� GL� WDOH� VLVWHPD� q� DVVLFXUDWD� GDO� IDWWR� FKH� LO� YRUWLFH�
HOLFRLGDOH�FROSLVFH�WDQJHQ]LDOPHQWH�OH�FURVWH��SHUWDQWR�ULHVFH�D�SHQHWUDUH�QHJOL�LQWHUVWL]L�GL�FRQWDWWR�WUD�VXSSRUWR�H�
VSHVVRUH�SDWRJHQR��/D�GLVWDQ]D�GHJOL�XJHOOL�VDUj�FRPSUHVD�WUD����H����FP��
$OO¶RFFRUUHQ]D��DQFKH�FRQ�LO�VLVWHPD�-RV�VL�SRWUDQQR�LPSLHJDUH�PRGHVWL�TXDQWLWDWLYL�GL�DFTXD�GHLRQL]]DWD��
6H�QHFHVVDULR��SULPD�GL�LQWHUYHQLUH�SRWUDQQR�HVVHUH�HIIHWWXDWH�GHOOH�SURYH�LQ�OXRJKL�GHILODWL�LQ�PRGR�GD�YDOXWDUH�LO�
ULVXOWDWR�ILQDOH��DQFKH�LQ�TXHVWR�FDVR��YLVWD�OD�GHOLFDWH]]D�GHOO¶LQWHUYHQWR��O¶RSHUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�VROR�
GD�SHUVRQDOH�DOWDPHQWH�VSHFLDOL]]DWR. 

�

/H�PDFFKLQH�VDEELDWULFL�IDUDQQR�XVR�GL�VDEELH�VLOLFHH�H�VDUDQQR�DGRSHUDWH�SHU�TXHJOL�HGLILFL�R�SDUWL�GL�HGLILFLR�FKH�QRQ�
ULFKLHGRQR�SDUWLFRODUL�FXUH��SXUFKp�QRQ�YHQJDQR�DGRSHUDWH�VX�PDWHULDOL�SRURVL��IULDELOL�H�VIDOGDELOL�FKH��FRQ�TXHVWR�
LQWHUYHQWR��SRWUHEEHUR�VXELUH�XQ�DFFHOHUDPHQWR�GHO� SURSULR� VWDWR�GL� GHJUDGR�H�GHO� GHWHULRUDPHQWR�GHOOD� SURSULD�
FRQVLVWHQ]D�VXSHUILFLDOH��
/¶LQWHUYHQWR� VDUj� GD� HVFOXGHUVL� DQFKH� LQ� SUHVHQ]D� GL� GHFRUL� H� GL� PRGHOODWL�� SRLFKp� SRWUHEEHUR� VXELUH�
GDQQHJJLDPHQWL��
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&RQWHPSRUDQHDPHQWH� DO� JHWWR� GL� VDEELD� OH� PDFFKLQH� SRWUDQQR� IDU� IXRULXVFLUH� DQFKH� DFTXD�� DJHQGR� FRVu�
VLPXOWDQHDPHQWH�VLD�FRQ�O¶DEUDVLRQH�FKH�FRQ�LO�ODYDJJLR��
$�VHFRQGD�GHOOH�FLUFRVWDQ]H��YHUUDQQR�VHOH]LRQDWH� OD�JLXVWD�JUDQXORPHWULD�GHOOD�VDEELD�H�OD�SUHVVLRQH�H� LO�JHWWR�
DGHJXDWR��SRWUDQQR�LQROWUH�HVVHUH�DJJLXQWL�DOO¶DFTXD�VROYHQWL�DWWL�D�PLJOLRUDUQH�LO�SRWHUH�SXOHQWH��SXUFKp�DXWRUL]]DWL�
GDOOD�GLUH]LRQH�ODYRUL�H�SXUFKp�QRQ�GDQQRVL�H�DOWHUDQWL�SHU�L�PDWHULDOL��
/¶DSSDOWDWRUH�GLVSRUUj�FKH�O¶RSHUDWRUH�HVHJXD�LO�WUDWWDPHQWR�VROR�VXOOH�VXSHUILFL�LQWHUHVVDWH�GDO�GHJUDGR��HYLWDQGR�
GL�RULHQWDUH�JOL�XJHOOL�GRYH�QRQ�RFFRUUD��

�

/¶DSSDOWDWRUH��G¶DFFRUGR�FRQ�OD�GLUH]LRQH�ODYRUL��TXDORUD�GRSR�O¶HIIHWWXD]LRQH�GHOOH�DQDOLVL�VXOOR�VWDWR�GL�GHJUDGR��
VXOOD�WLSRORJLD�GHOOH�PDFFKLH�H�VX�TXHOOD�GHOOH�FURVWH��GRYHVVH�SHUYHQLUH�DOOD�FRQFOXVLRQH�FKH�VLDQR�QHFHVVDUL�GHL�
VROYHQWL� VSHFLILFL� DO� ILQH� GL� RWWHQHUH� XQD� GHFRPSRVL]LRQH� GHOOD� VWUXWWXUD� SHUVLVWHQWH� GHJUDGDQWH�� LQGLYLGXHUj� LO�
SURGRWWR�SL��DGHJXDWR�DO�FDVR�XVDQGR�FRPH�ULIHULPHQWR� L� WUH�SDUDPHWUL�GL�VROXELOLWj��IRU]D�GL� WLSR�SRODUH�� IRU]D�GL�
GLVSHUVLRQH�DSRODUH�H�IRU]D�GL�OHJDPH�D�LGURJHQR���
3ULPD�GL�LQWHUYHQLUH�GRYUDQQR�HVVHUH�HIIHWWXDWH�GHOOH�SURYH�LQ�OXRJKL�RSSRUWXQL�H�GHILODWL��HVHJXHQGR�WDVVHOODWXUH�H�
FDPSLRQDWXUH��DQQRWDQGR�LO�WLSR�H�OD�FRPSRVL]LRQH�GHOOD�VROX]LRQH�DGRSHUDWD��VL�YDOXWHUj�LO�ULVXOWDWR�GL�WDOL�SURYH�H��
VH�QHFHVVDULR��VL�HVHJXLUDQQR�QXRYH�FDPSLRQDWXUH�DXPHQWDQGR�OH�SHUFHQWXDOL�GL�VROX]LRQH�R�PRGLILFDQGR�LO�WLSR�
GL�VROX]LRQH�LPSLHJDWR��
6H�VL�UHQGHUDQQR�YLVLELOL�GHWHULRUDPHQWL�H�GDQQHJJLDPHQWL�GHO�PDWHULDOH�D�VHJXLWR�GHOO¶D]LRQH�FRUURVLYD�GHO�VROYHQWH��
ELVRJQHUj�VFDUWDUH�TXHVWR�WLSR�GL�RSHUD]LRQH��
,Q�SUHVHQ]D�GL�PDWHULDOL�SRURVL�H�PROWR�DVVRUEHQWL��O¶LQWHUYHQWR�VDUj�OLPLWDWR�VROR�DOOH�SDUWL�IRUWHPHQWH�LQFURVWDWH��
'RSR� DYHU� EDJQDWR� FRQ� DFTXD� OH� VXSHUILFL� LQWHUHVVDWH� LQ� PRGR� GD� UHQGHUOH� PHQR� DVVRUEHQWL�� O¶DSSDOWDWRUH�
SURFHGHUj�D�XQD� WDPSRQDWXUD�GHOOH�VXSHUILFL�GD� WUDWWDUH�FRQ�LO�VROYHQWH�SUHVFHOWR��TXHVWD�RSHUD]LRQH�ULPXRYHUj�
FRPSOHWDPHQWH� OH� SDUWL� GHJUDGDWH� RSSXUH� VHUYLUj� D� UHQGHUH� OH� FURVWH� SL�� PRUELGH� H� GXQTXH� SURQWH� SHU�
O¶DVSRUWD]LRQH�PDQXDOH�R�GD�HIIHWWXDUVL�FRQ�DOWUL�VWUXPHQWL��
6H� QHFHVVDULR�� OD� WDPSRQDWXUD� SRWUj� GXUDUH� DOFXQL� PLQXWL� SURSULR� SHU� ULPXRYHUH� JOL� VWUDWL� HFFHVVLYDPHQWH�
SHUVLVWHQWL�� 6L� IDUj� XVR�� D� VHFRQGD� GHL� FDVL�� GL� DOFDOL�� GL� DFLGL�� GL� VROYHQWL� D� EDVH� GL� FORUXUR�� GL� FDUERQDWR� GL�
DPPRQLR�� GL� VYHUQLFLDWRUL� R� DOWUR�� GRSR� O¶DSSOLFD]LRQH�� VL� LQWHUYHUUj� LPPHGLDWDPHQWH� FRQ� QHXWUDOL]]DWRUL� GHO�
SURGRWWR�FKLPLFR�H�TXLQGL�VL�HVHJXLUj�XQ�ODYDJJLR�DG�DFTXD��LQ�PRGR�FKH�OH�VXSHUILFL�QRQ�ULVXOWLQR�GDQQHJJLDWH��7XWWH�
TXHVWH� RSHUD]LRQL� VDUDQQR� HVHJXLWH� GD� SHUVRQDOH� VSHFLDOL]]DWR�� LO� TXDOH� DYUj� FXUD� GL� DGRSHUDUH� L�GLVSRVLWLYL�
GL�SURWH]LRQH�LQGLYLGXDOL�D�VDOYDJXDUGLD�GHOOH�YLH�UHVSLUDWRULH��GHO�YLVR��GHJOL�RFFKL�H�GHOOD�SHOOH��LQ�
SDUWLFRODUH�GL�TXHOOD�GHOOH�PDQL���
�
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/D�SXOLWXUD�FRQ�LPSDFFKL�GL�DUJLOOH�DVVRUEHQWL�KD�O¶HIIHWWR�GL�VFLRJOLHUH�H�DVVRUELUH�OH�PDFFKLH�H�OH�SDWLQH�RSSXUH�GL�
DPPRUELGLUH�OH�FURVWH��YLHQH�DGRWWDWR�TXHVWR�WLSR�GL�SXOLWXUD�DO�ILQH�GL�HYLWDUH�O¶LPSLHJR�GL�DFTXD�D�GLVSHUVLRQH�VXO�
VXSSRUWR�R�SURGRWWL�FKLPLFL�WURSSR�DJJUHVVLYL�VH�SRVWL�GLUHWWDPHQWH�D�FRQWDWWR�FRQ�OH�VXSHUILFL�GD�WUDWWDUH��
/¶DSSDOWDWRUH�GRYUj�GDSSULPD�SUHSDUDUH�O¶DUJLOOD��VLOLFDWL�LGUDWL�GL�PDJQHVLR�TXDOL�VHSLROLWH��EHQWRQLWH�RSSXUH�SDVWD�GL�
FHOOXORVD��GLOXHQGROD�FRQ�DFTXD�GLVWLOODWD�R�GHPRQL]]DWD�� ILQR�D�FKH�UDJJLXQJD�XQD�FRQVLVWHQ]D�SDVWRVD�FRVu� GD�
SRWHUOD� VWHQGHUH� VXOOH� VXSHUILFL�� VH� QHFHVVDULR�� DOO¶DUJLOOD� SRWUDQQR� HVVHUH� DJJLXQWL� OHJJHUL� VROYHQWL� DWWL�
DOO¶DJJUHVVLRQH�GHOOH�FURVWH��
/¶DUJLOOD� GRYUj� HVVHUH� VWHVD� VXOOH� VXSHUILFL�� SUHYHQWLYDPHQWH� EDJQDWH� FRQ� OR� VWHVVR� WLSR� GL� DFTXD� GL� GLOXL]LRQH��
UDJJLXQJHQGR� XQR� VSHVVRUH�GL� ���� FP�� VH� QHFHVVDULR�� VXOOH� VXSHUILFL� GD� WUDWWDUH� SRWUj�HVVHUH�PHVVD� LQ�RSHUD�
FDUWD�JLDSSRQHVH�R�XQD�FDUWD�VLPLOH�D�HVVD��
/¶DUJLOOD�SRWUj�HVVHUH�VWHVD�D�PDQR�R�FRQ�VSDWROH��GRYUj�TXLQGL�HVVHUH�ULFRSHUWD�FRQ�WHOL�GL�JDU]D�H�SRL�DQFRUD�FRQ�
RYDWWD� EDJQDWD��$O� ILQH�GL� FRQVHUYDUH� LO�JUDGR� GL� XPLGLWj� QHFHVVDULR�DOO¶DPPRUELGLPHQWR�GHOOH� FURVWH��VL�SURYYHGHUj�D�
ULFRSULUOD� FRQ� WHOL� GL� SODVWLFD� VLJLOODWL� LQ� FXL� VLDQR� ODVFLDWH� OLEHUH� SLFFROH� DSHUWXUH� DWWUDYHUVR� OH� TXDOL�� PHGLDQWH�
WXELFLQL��VL�SRVVD�LQWHJUDUH�JUDGXDOPHQWH�O¶DFTXD�DVVRUELWD�R�HYDSRUDWD��
/¶DSSDOWDWRUH� YHULILFKHUj� RJQL� ���� JLRUQL� LO� JUDGR� VL� XPLGLWj� SUHVHQWH� H�� VH� QHFHVVDULR�� LQWHUYHUUj� UHLQWHJUDQGR�
O¶DFTXD�FKH�q�VWDWD�DVVRUELWD�R�q�HYDSRUDWD��
7UDVFRUVR� LO� WHPSR� QHFHVVDULR�� VL� SURYYHGHUj� D� ULPXRYHUH� L� WHOL� ODVFLDQGR� DVFLXJDUH� FRPSOHWDPHQWH� O¶DUJLOOD��OD�
TXDOH� VDUj� VXFFHVVLYDPHQWH� ULPRVVD� FRQ� DFTXD� GHLRQL]]DWD� H� SRUWHUj� YLD� FRQ� Vp� OH� PDFFKLH� R� OH� FURVWH�
GHSRVLWDWH�VXOOH�VXSHUILFL��LQ�DOFXQL�FDVL�OH�FURVWH�VL�VDUDQQR�VROR�DPPRUELGLWH��SHUWDQWR�O¶RSHUD]LRQH�GRYUj�HVVHUH�
FRPSOHWDWD�FRQ�OD�ORUR�ULPR]LRQH�PDQXDOH� 

�

1HL�FDVL� LQ�FXL�VLDQR�SUHVHQWL�HIIORUHVFHQ]H�VDOLQH�GHULYDQWL�GDOOD�PLJUD]LRQH�GL�XPLGLWj�DUUHVWDWD�GD�SUHFHGHQWL�
LQWHUYHQWL�GL�ERQLILFD�H�GL� ULVDQDPHQWR�� O¶DSSDOWDWRUH�GRYUj�YDOXWDUH��PHGLDQWH�SUHOLHYR�H�DQDOLVL��XQ�FDPSLRQH�GL�
VXSSRUWR� H� GL� HIIORUHVFHQ]D� DO� ILQH� GL� LQGLYLGXDUQH� O¶RULJLQH� H� OD� WLSRORJLD�� WDOL� SURYH� VHUYLUDQQR� D� YHULILFDUH� OD�
VROXELOLWj�GHO�GHJUDGR��LQ�DFTXD��LQ�FORUXUR�R�LQ�DOWUD�VROX]LRQH���OD�VXD�DGHUHQ]D�DO�VXSSRUWR��OD�VXD�FRPSRVL]LRQH�
FKLPLFD�H�TXDQW¶DOWUR�VLD�QHFHVVDULR�SHU�VFHJOLHUH�LO�WLSR�GL�LQWHUYHQWR�RSSRUWXQR��
1HO�FDVR�LQ�FXL�O¶LQWHUYHQWR�GL�GHXPLGLILFD]LRQH�VLD�VWDWR�FRQGRWWR�GDOOR�VWHVVR�DSSDOWDWRUH��HJOL�GRYUj�DWWHQGHUH�XQ�
ODVVR� GL� WHPSR� VXIILFLHQWH� DOOD� GLVLGUDWD]LRQH� GHOO¶XPLGLWj� UHVLGXD� FKH��PLJUDQGR�� IDUj� DIILRUDUH� DQFRUD� L� VDOL� LQ�
VXSHUILFLH��TXHVWL�WHPSL�VDUDQQR�JHQHUDOPHQWH�YDULDELOL�GD���D���PHVL��
/D� ULPR]LRQH�GHOOH�HIIORUHVFHQ]H��D� VHFRQGD�GHOOD� ORUR� QDWXUD��VDUj�HIIHWWXDWD� FRQ� VHPSOLFL� VWUDFFL�� VSD]]ROH�GL�
VDJJLQD��DFTXD�RSSXUH�FRQ�VROX]LRQL�VSHFLILFKH�SHU�RJQL�GLYHUVR�WLSR�GL�VDOH��
/¶DSSDOWDWRUH�SRWUj�DOWUHVu�PHWWHUH� LQ�RSHUD�XQ� ULQ]DIIR� WHPSRUDQHR�FRQ�SRWHUH�DVVRUEHQWH��GD� ULPXRYHUH�GRSR�
FKH�O¶XPLGLWj�VLD�VWDWD�FDSWDWD��



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ���������
�

6ROR� LQ� FDVL� HFFH]LRQDOL� H� SHU� PDQXIDWWL� GL� SDUWLFRODUH� SUHJLR� R� QHL� FDVL� LQ� FXL� VLDQR� ULFKLHVWL� WHPSL� EUHYL�� OD�
PXUDWXUD�SRWUj�HVVHUH�ODYDWD�PHGLDQWH�LQLH]LRQL�GL�DFTXD�GHLRQL]]DWD�FKH�DFFHOHUHUj�LO�SURFHVVR�GL�PLJUD]LRQH�GHL�
VDOL�LQ�VXSHUILFLH��

�

/D� YHJHWD]LRQH� SUHVHQWH� VXL� PDQXIDWWL� R� QHOOH� LPPHGLDWH� YLFLQDQ]H� GHJOL� VWHVVL� SRWUj� HVVHUH� ULPRVVD�
PDQXDOPHQWH��FRQ�SLFFROL�XWHQVLOL�R�IDFHQGR�XVR�GL�SURGRWWL�GLVLQIHVWDQWL�H�GL�ELRFLGL�DSSOLFDWL�D�PDQR�R�D�VSUX]]R��
DYHQGR�FXUD�GL�FLUFRVFULYHUH�O¶DUHD�GL�LQWHUYHQWR�H�GL�HYLWDUH�FKH�LO�WHUUHQR�QH�YHQJD�LPSUHJQDWR��FRQ�FRQVHJXHQWH�
QRFXPHQWR�JHQHUDOL]]DWR��
3ULPD� GHOOD� ODYRUD]LRQH�� O¶DSSDOWDWRUH� GRYUj� DSSURIRQGLUH� OD� FRQRVFHQ]D� GHO� WLSR� GL� PDWHULDOH� H� GHO� WLSR� GL�
YHJHWD]LRQH�VYLOXSSDWDVL��LQ�PRGR�GD�LQWHUYHQLUH�QHO�PRGR�SL��DGHJXDWR��
(JOL�GRYUj�DOWUHVu�YHULILFDUH� OD�SURIRQGLWj�GL�SHQHWUD]LRQH�GHOO¶DSSDUDWR� UDGLFDOH�GHOOD�YHJHWD]LRQH�H� L�VXRL�HIIHWWL�
GHJUDGDQWL�VXJOL�LQWRQDFL��VXOOH�PDOWH�H�VXOOR�VWHVVR�PDWHULDOH�SRUWDQWH��FRVu�GD�YDOXWDUH�LO�ORUR�VWDWR�FRQVHUYDWLYR�H�
OD�ORUR�FDSDFLWj�GL�WHQXWD��HYLWDQGR�HYHQWXDOPHQWH�FKH�VWUDSSL�PDQXDOL�HVHJXLWL�FRQ�IRU]D�HFFHVVLYD�VLDQR�GHOHWHUL�
SHU�LO�PDQXIDWWR��PROWH�UDGLFL��LQIDWWL��ROWUH�DOO¶D]LRQH�GLVJUHJDWULFH�H�DOWHUDWULFH�VXL�PDWHULDOL��GLYHQWDQR�YHUL�H�SURSUL�
FXQHL� WUD� L�JLXQWL�DOWHUDQGR��VHSSXUH�SHU�SLFFROH�VXSHUILFL�� OR�VWDWR�WHQVLRQDOH�ORFDOH�H�SURYRFDQGR�PLFURIUDWWXUH�H�
FDGXWH�GL�PDWHULDOH��,Q�TXHVWL�OXRJKL�VL�GRYUj�YHULILFDUH�OD�SRUWDWD�GL�TXHVWR�JHQHUH�GL�GHJUDGR��DO�ILQH�GL�ULFRQGXUQH�
OH�FRQGL]LRQL�D�XQR�VWDWR�GL�QRUPDOLWj�� LQFOXGHQGR�QHOO¶D]LRQH�GD�DSSURQWDUH� OD�VLJLOODWXUD�FRQWUR� OD�SHQHWUD]LRQH�
GHJOL�DJHQWL�PHWHRULFL��
,Q�PROWL�FDVL�VDUj�GLIILFLOH�YDOXWDUH�OD�SURIRQGLWj�GL�SHQHWUD]LRQH�GHOOH�UDGLFL�R�GHL�VHPL��O¶DSSDOWDWRUH�YHULILFKHUj�VH�
OD�YHJHWD]LRQH�VLD�D�IRJOLD�ODUJD�R�D�IRJOLD�VWUHWWD�H�VHOH]LRQHUj�LO�SURGRWWR�LQ�UHOD]LRQH�DO�WLSR�GL�D]LRQH�FKH�q�LQ�
JUDGR�GL�VYLOXSSDUH��VH�VLD�FLRq�HIILFDFH�VXO�IRJOLDPH�R�VXOO¶DSSDUDWR�UDGLFDOH��
/D� VRVWDQ]D� FKLPLFD� GLVHUEDQWH� QRQ� GRYUj� DYHUH� VXL� PDWHULDOL� GHO� PDQXIDWWR� DUFKLWHWWRQLFR� DOFXQ� HIIHWWR�
GHJUDGDQWH� H� DOWHUDQWH� �VLD� LQ� VXSHUILFLH� FKH� QHOOR� VSHVVRUH�� H� QRQ� GRYUj� HVVHUH� GL� QRFXPHQWR� DOO¶XRPR�� DJOL�
DQLPDOL�H�DOO¶DPELHQWH��,�SURGRWWL�GLVHUEDQWL�VDUDQQR�JHQHUDOPHQWH�D�EDVH�GL�WULD]LQD�R�GL�XUHD��DSSDUWHQHQWL�DOOD�
FODVVH�WRVVLFRORJLFD���H�YHUUDQQR�DSSOLFDWL�LQ�JLRUQDWH�QHOOH�TXDOL�FL�VLD�DVVHQ]D�GL�SLRJJLD�R�GL�YHQWR��LQ�PRGR�GD�
OLPLWDUQH�OD�GLVSHUVLRQH�LQ�DULD�H�QHOOD�WHUUD��

3HU� OH� DSSOLFD]LRQL� GD� HIIHWWXDUH� VXOOH� UDGLFL�� GD� HIIHWWXDUVL� GL� SUHIHUHQ]D� GXUDQWH� OD� VWDJLRQH� LQYHUQDOH��
O¶DSSDOWDWRUH� LQFRPLQFHUj� FRQ� LO� WDJOLR� PDQXDOH� D� UDVR� RSSXUH� XWLOL]]DQGR� DSSDUHFFKL� D� YLEUD]LRQH��
VXFFHVVLYDPHQWH�LQWHUYHUUj�PHGLDQWH�LQLH]LRQL�QHL�FDQDOL�FRQGXWWRUL�GHOOD�SLDQWD��DOO¶DOWH]]D�GHO�FROOHWWR��
3HU�OH�DSSOLFD]LRQL�VXO�IRJOLDPH��LO�GLVHUEDQWH�SRWUj�HVVHUH�LUURUDWR�PHGLDQWH�SRPSH�PDQXDOL�R�QHEXOL]]DWRUL�VROR�
VXOOH�SRU]LRQL�LQWHUHVVDWH��HYLWDQGR�FRVu�FKH�LO�WUDWWDPHQWR�VL�HVWHQGD�LQ�PDQLHUD�JHQHUDOL]]DWD��
6H� QHFHVVDULR�� VXFFHVVLYDPHQWH� SRWUDQQR� HVVHUH� HVHJXLWL� XOWHULRUL� WUDWWDPHQWL� PHGLDQWH� LPSDFFKL� FRQWHQHQWL�
GLVHUEDQWH��FRVu�GD�DVVLFXUDUQH�OD�SHQHWUD]LRQH��
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$�FRQFOXVLRQH�GHOOD�ERQLILFD�� OH�VXSHUILFL�GRYUDQQR�HVVHUH� OLEHUDWH�GD�RJQL� WUDFFLD�GL�ELRFLGD�PHGLDQWH� ODYDJJLR�
FRQ�DFTXD��
/D�ULXVFLWD�GHOO¶LQWHUYHQWR�YHUUj�YHULILFDWD�GRSR�FLUFD����JLRUQL�GDO�WUDWWDPHQWR��
7XWWH�TXHVWH�RSHUD]LRQL�VDUDQQR�HVHJXLWH�DGRSHUDQGR� L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�D�VDOYDJXDUGLD�GHOOH�
YLH�UHVSLUDWRULH��GHO�YLVR��GHJOL�RFFKL�H�GHOOD�SHOOH��LQ�SDUWLFRODUH�GL�TXHOOD�GHOOH�PDQL���

�

/¶DSSDOWDWRUH�� LQ� SUHVHQ]D� GL� PXVFKL� H� OLFKHQL� VYLOXSSDWLVL� VX� VXEVWUDWL� DUJLOORVL� GHSRVLWDWL� VXOOH� VXSHUILFL� GHO�
PDQXIDWWR� RSSXUH� LQ� SUHVHQ]D� GL� DOJKH� H� IXQJKL� SUROLIHUDWL� VXOOH� DUHH� XPLGH� H� VXOOH� VXSHUILFL� SRFR� VROHJJLDWH�
QRQFKp�GRYH�VLD�SUHVHQWH�XPLGLWj�SHU� ULVDOLWD�R�SHU�LPELEL]LRQH��GRYUj� LQWHUYHQLUH�YDOXWDQGR�GDSSULPD� OH�FDXVH�
HVWHUQH�RJJHWWLYH��XQD�YROWD�ULPRVVH�OH�FDXVH�JHQHUDQWL�LO�GHJUDGR��ODVFHUj�FKH�WUDVFRUUD�XQ�FHUWR�ODVVR�GL�WHPSR�
SHU�OD�VWDELOL]]D]LRQH�GHOOH�FRQGL]LRQL�JHQHUDOL��
(JOL�HVDPLQHUj�OD�PLFURIORUD�SUHVHQWH�H�QH�YDOXWHUj�OD�FODVVH�GL�DSSDUWHQHQ]D�H�LO�WLSR�GL�GHJUDGR�FKH�q�LQ�JUDGR�GL�
SURGXUUH�VXO�PDQXIDWWR��YHULILFKHUj�VH�WDOH�GHJUDGR�VLD�SUHVHQWH�VROR�LQ�VXSHUILFLH��TXLQGL�FRPSURPHWWD�VROR�O¶DVSHWWR�
HVWHULRUH�H�FURPDWLFR�GHO�PDQXIDWWR�R��VH� LQYHFH��DEELD�VXSHUDWR� OD�FROWUH�VXSHUILFLDOH�GHO�PDWHULDOH�H�GHL�JLXQWL�
JHQHUDQGR�PLFURIHVVXUD]LRQL�H�SURGXFHQGR�IHQRPHQL�GL�FDUERQDWD]LRQH��
1HO� FDVR� YL�VLDQR�VSHVVRUL� FRQVLVWHQWL� GL�PLFURIORUD�� SULPD�GL� DSSOLFDUH� LO� ELRFLGD� VL� LQWHUYHUUj� FRQ� OD� ULPR]LRQH�
PDQXDOH�PHGLDQWH�VSDWROH�H�VSD]]ROH�PRUELGH��LQ�PRGR�FKH�LO�SURGRWWR�GLVLQIHVWDQWH�QRQ�GHEED�DJLUH�VX�VSHVVRUL�
PROWR� JUDQGL�� VH� LQYHFH� JOL� VSHVVRUL� YHJHWDOL� VRQR� GXUL�� OD� SRVD� GHO� ELRFLGD� �VROX]LRQH� GL� DPPRQLDFD� DO� ����
FRQVHQWLUj�O¶DPPRUELGLPHQWR�GHO�VXEVWUDWR�GHJUDGDQWH�H�VDUj�FRVu�SL��IDFLOH�HVHJXLUH�OH�RSHUD]LRQL�GL�ULPR]LRQH��
4XDORUD� OD� SUHVHQ]D� GL� WDOH� YHJHWD]LRQH� IXQJD� GD� YHLFROR� SHU� SDUWLFHOOH� IHUURVH� SURGXFHQGR� IHQRPHQL� GL�
RVVLGD]LRQH��VL�GRYUDQQR�HVHJXLUH�RSHUD]LRQL�FRQ�ELRFLGD�H�VXFFHVVLYDPHQWH�RSHUD]LRQL�GL�SXOL]LD��
9DOXWDWD� OD� WLSRORJLD�GL� GHJUDGR�H�GL� GLVVHVWR�H� LO� WLSR�GL�PLFURIORUD�SUHVHQWH�� VL� VFHJOLHUj� LO�SURGRWWR�DJHQWH�SL��
DGDWWR� DO� FDVR�H� LQ� JUDGR�GL� QRQ� DUUHFDUH� DOFXQ� WLSR� GL� GDQQR� DO�PDQXIDWWR�DUFKLWHWWRQLFR� �SHU� HVHPSLR� DFTXD�
RVVLJHQDWD� D� ���� YROXPL� R� VDOL� GL� DPPRQLR� TXDWHUQDULR��� O¶DSSOLFD]LRQH� SRWUj� DYYHQLUH� D� SHQQHOOR�� PHGLDQWH�
QHEXOL]]D]LRQH�R�PHGLDQWH�LPSDFFKL�GL�SROSD�GL�FHOOXORVD�R�GL�DUJLOOD�LPEHYXWD��
6L� SRWUj� SURFHGHUH�FRQ�JUDGXDOLWj�� ODVFLDQGR� DJLUH� OD� VROX]LRQH� H� YHULILFDQGR� LO� ULVXOWDWR�SHU� SRWHU� SRL� HVHJXLUH�
VXFFHVVLYDPHQWH�XOWHULRUL�WUDWWDPHQWL��
$�WUDWWDPHQWR�XOWLPDWR��OH�VXSHUILFL�GRYUDQQR�HVVHUH�ODYDWH�LQ�PDQLHUD�FKH�YHQJD�HOLPLQDWD�RJQL�WUDFFLD�GL�ELRFLGD��
9DOJRQR�DQFKH�LQ�TXHVWR�FDVR�WXWWH�OH�SUHFDX]LRQL�HOHQFDWH�DO�SDUDJUDIR�SUHFHGHQWH��
,Q�DOFXQL�FDVL��LQ�DFFRUGR�FRQ�OD�GLUH]LRQH�ODYRUL��VL�SRWUj�LQWHUYHQLUH�FRQ�O¶DSSOLFD]LRQH�GL�UDJJL�XOWUDYLROHWWL��

�

1HJOL�LQWHUYHQWL�GL�SXOLWXUD�GL�PDWHULDOL�PHWDOOLFL��LQ�SDUWLFRODUH�GL�PDWHULDOL�IHUURVL��OD�SULPD�RSHUD]LRQH�GD�HVHJXLUH�
VDUj� O¶DSSURIRQGLPHQWR� GL� LQGDJLQH� VXO� WLSR� GL� GHJUDGR� SUHVHQWH�� VXFFHVVLYDPHQWH� YHUUj� HVHJXLWD� O¶LQGDJLQH�
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PHWDOORJUDILD��OD�TXDOH�VHUYLUj�D�ULFRQRVFHUH�OH�FDUDWWHULVWLFKH�VSHFLILFKH�GHO�PHWDOOR��OD�VXD�FRPSRVL]LRQH�H�OD�VXD�
ODYRUD]LRQH��
,O�FRQIURQWR�WUD�TXHVWH�LQIRUPD]LRQL�GHWHUPLQHUj�OD�VFHOWD�GHOO¶LQWHUYHQWR�SL��DGHJXDWR��
/H�FRQGL]LRQL�FKH�SRVVRQR�DYHU�DUUHFDWR�GDQQR�DL�PDQXIDWWL�PHWDOOLFL�SRVVRQR�DYHUH�RULJLQH�FKLPLFD��DWWDFFR�GL�DFLGL�
R�GL�DOWUH�VRVWDQ]H�FKLPLFKH���RULJLQH�PHFFDQLFD��VIUHJDPHQWL��DEUDVLRQL�R�UDVFKLDWXUH��RSSXUH�RULJLQH�DWPRVIHULFD�
�VROH��SLRJJLD��UDJJL�XOWUDYLROHWWL�R�DOWUR���
4XDORUD�OH�FDXVH�GHO�GHJUDGR�IRVVHUR�HVWHUQH�DO�PDQXIDWWR��TXHVWH�GRYUDQQR�HVVHUH�ULPRVVH�LQ�PDQLHUD�GD�QRQ�
UHFDUH� QRFXPHQWR� H� DOWHUD]LRQL�� SHU� FDXVH� GHWHULRUDQWL� GLUHWWH�� VL� GRYUj� VFHJOLHUH� OD� VROX]LRQH� FKH� SRVVD�
ULPXRYHUOH�LQ�PRGR�DSSURSULDWR�H�SUROXQJDWR�QHO�WHPSR��
*OL�LQWHUYHQWL�GLUHWWL�VXO�PDWHULDOH�PHWDOOLFR�SRWUDQQR�HVVHUH�HVHJXLWL�PHGLDQWH�ULPR]LRQL�ORFDOL]]DWH�GL�YHUQLFL�RUPDL�
GLVWDFFDWH�HG�HVIROLDWH�H��QHL�FDVL�SL��JUDYL��VL�SRWUj�LQWHUYHQLUH�ULPXRYHQGR�FRPSOHWDPHQWH�OD�YHUQLFH�H�ULSRUWDQGR�
OD� VXSHUILFLH� DO� PHWDOOR� ELDQFR�� TXHVWD� RSHUD]LRQH� VDUj� HVWHVD� DQFKH� DOOH� VXSHUILFL� RVVLGDWH�� OH� TXDOL�VDUDQQR�
OLEHUDWH�GDOOD�SDWLQD�GL�GHJUDGR��VL�RSHUHUj�FRQ�VSD]]RODWXUD�PDQXDOH�R�PHFFDQLFD�RSSXUH��VXOOH�SDUWL�GHFRHVH�H�
IDFLOPHQWH�ULPRYLELOL��FRQ�VDEELDWXUD��QHO�FDVR�GL�PDFFKLH�ROHRVH�H�JUDVVH�SRWUDQQR�HVVHUH�DGRSHUDWL�VROYHQWL�LGRQHL��
SXUFKp�FRPSDWLELOL�FRQ�L�WUDWWDPHQWL�GD�HVHJXLUH��
*OL�LQWHUYHQWL�PDQXDOL�VDUDQQR�XWLOL�SHU�SXOL]LH�VHPSOLFL�H�VRSUDWWXWWR�SHU�TXHOOH�SDUWL�GRYH�Qp�XWHQVLOL�Qp�VDEELDWXUD�
ULXVFLUHEEHUR� D� SHQHWUDUH�� TXHVWR� JHQHUH� GL� LQWHUYHQWL� VDUj� FRQGRWWR� FRQ� DFFXUDWH]]D�� LPSLHJDQGR�VSD]]ROH��
UDVFKLHWWL��VSDWROH��FDUWD�DEUDVLYD��VPHULJOLR��SHU�OR�VSRUFR�SL��WHQDFH�SRWUDQQR�HVVHUH�LPSLHJDWL�SLFFROL�VFDOSHOOL�
SXUFKp�QRQ�DUUHFKLQR�GDQQR�DO�PDWHULDOH��
*OL�LQWHUYHQWL�PHFFDQLFL�FRQGXUUDQQR�D�ULVXOWDWL�SL��HIILFDFL�GL�TXHOOL�PDQXDOL��YHUUDQQR�LPSLHJDWH�VSD]]ROH�URWDQWL��
DYHQGR�FXUD�GL�PXRYHUH� WDOL�VWUXPHQWL�GXUDQWH� O¶XVR� LQ�PRGR�GD�HYLWDUH� LQWHUYHQWL� ORFDOL]]DWL� WURSSR� LQFLVLYL� FKH�
UHQGHUHEEHUR�OD�VXSHUILFLH�WURSSR�OLVFLD�H�LQDGDWWD�DOO¶DJJUDSSDJJLR�GHL�WUDWWDPHQWL��LQ�DOWHUQDWLYD��VROR�QHL�FDVL�SL��
WHQDFL�� O¶DSSDOWDWRUH�SRWUj�XWLOL]]DUH�VWUXPHQWL�DG�DULD�FRPSUHVVD�FRPSOHWL�GL�XWHQVLOL��TXDOL� VSD]]ROH�H�VFDOSHOOL��
DGDWWL�DOOD�ULPR]LRQH�GL�YHUQLFL�H�GL�RVVLGD]LRQL��/D�VDEELDWXUD��FRPH�SHU�OH�SDUWL�PXUDULH��SRWUj�HVVHUH�HVHJXLWD�D�
VHFFR�R�LQ�XPLGR��
/D�VDEELDWXUD�SUHVHQWD� OR�VYDQWDJJLR�GL� IDU�SHQHWUDUH� O¶DFTXD�QHOOH�SDUWL� LQWHUVWL]LDOL��QHOOH�TXDOL�q�SL��GLIILFLOH�VLD�
DEELD�OXRJR�O¶DVFLXJDWXUD�FKH�HYHQWXDOL�DOWUL�WUDWWDPHQWL��SHU�OD�VDEELDWXUD�VL�IDUj�XVR�GL�VDEELD�VLOLFHD�PLVWD�DQFKH�D�
OLPDWXUD�PHWDOOLFD�H�OD�VL�SRWUj�FRQGXUUH�D�YDUL�OLYHOOL��D�VHFRQGD�GHO�WLSR�GL�SXOL]LD�FXL�VL�YXROH�SHUYHQLUH��/¶DSSDOWDWRUH�
SRWUj�HVHJXLUH�XQD�VDEELDWXUD�JURVVRODQD�RSSXUH�JLXQJHUH�ILQR�DOOD�SXOL]LD�GHO�PHWDOOR�ELDQFR��
/D�SXOLWXUD�FKLPLFD�YHUUj�FRQGRWWD�DGRSHUDQGR�RSSRUWXQH�VROX]LRQL�FRQ�HIIHWWR�VYHUQLFLDQWH��VFHJOLHQGR�WUD�SURGRWWL�
D� EDVVD� DJJUHVVLYLWj� H�� VH� QHFHVVDULR�� ULSHWHQGR� O¶RSHUD]LRQH� DO� ILQH� GL� RWWHQHUH� O¶HIIHWWR� GHVLGHUDWR��
6XFFHVVLYDPHQWH� VL� SURFHGHUj� FRQ� XQD�PDQR� GL� DEUDVLYR�� FRVu� GD� ULDWWLYDUH� OH� VXSHUILFL� DG� DFFRJOLHUH� L� QXRYL�
WUDWWDPHQWL� SURWHWWLYL�� /D� SXOLWXUD� ILQDOH� GRYUj� IDU� Vu� FKH� YHQJD� HOLPLQDWR� RJQL� UHVLGXR� GDOOD� VXSHUILFLH� H� VDUj�
FRPSOHWDWD�ULPXRYHQGR�RJQL�WUDFFLD�GL�SROYHUL�FRQ�VFRSH�H�FRQ�DULD�FRPSUHVVD��VSHFLH�QHOOH�]RQH�LQWHUVWL]LDOL��LQ�
TXDQWR�OD�SUHVHQ]D�GL�WDOL�UHVLGXL�H�SROYHUL�SUHJLXGLFKHUHEEH�O¶DGHVLRQH�GHO�WUDWWDPHQWR�SURWHWWLYR�GHO�PDWHULDOH��
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*OL� LQWRQDFL� GRYUDQQR� HVVHUH� HVHJXLWL� LQ� FRQGL]LRQL� FOLPDWLFKH� DGHJXDWH�� RQGH� HYLWDUH� JHODWXUH� R� UDSLGH�
DVFLXJDWXUH�GHOO¶DFTXD�SUHVHQWH�QHOOD�PDOWD��
/D�PXUDWXUD�GL�VXSSRUWR�GRYUj�HVVHUH�DFFXUDWDPHQWH�SUHSDUDWD�H�OLEHUDWD�GDL�UHVLGXL�SURYHQLHQWL�GDOOD�VWXFFDWXUD�
GHL�JLXQWL��3ULPD�GL�VWHQGHUH�O¶LQWRQDFR��OH�VXSHUILFL�GRYUDQQR�HVVHUH�EDJQDWH�LQ�PRGR�GD�QRQ�EUXFLDUH�O¶LPSDVWR�
FKH�YHUUj�SRVDWR��
,O�SULPR�VWUDWR�GL�LQWRQDFR��RVVLD�LO�ULQ]DIIR��YHUUj�VWHVR�HVHJXHQGR�GDSSULPD�OH�IDVFH�FRQ�IXQ]LRQH�GL�JXLGD��OD�VXD�
SRVD�VDUj�HVHJXLWD�HQHUJLFDPHQWH��LQ�PRGR�FKH�SRVVD�SHQHWUDUH�EHQH�H�DGHULUH�DO�VXSSRUWR�H�VRSUDWWXWWR�QHL�JLXQWL��$�
SUHVD� DYYHQXWD� GHO� ULQ]DIIR�� PD� TXDQGR� HVVR� QRQ� VLD� DQFRUD� FRPSOHWDPHQWH� DVFLXWWR�� VL� VWHQGHUj�O¶DUULFFLR�
PHGLDQWH�FD]]XROD�H� IUDWD]]R��DYHQGR�FXUD�GL�VLJLOODUH�RJQL� IHVVXUD�SUHVHQWH�H�GL�GDU�YLWD�D�XQD�VXSHUILFLH�SL��
OLVFLD�� ,O� WHU]R�VWUDWR��DQFKH�TXHVWR�HVHJXLWR�D�VXSSRUWR�QRQ�FRPSOHWDPHQWH�DVFLXWWR��FRVWLWXLUj�OR�VWUDWR�ILQDOH�H�
SHUWDQWR�GRYUj�FRQTXLVWDUH�WXWWL�L�OLYHOOL�GHOOH�IDVFH�JXLGD�H�ULVXOWDUH�SULYR�GL�DYYDOODPHQWL��
$�ODYRUD]LRQH�FRQFOXVD�� O¶LQWRQDFR�GHYH�SUHVHQWDUVL�FRQ�VSHVVRUH�GL�������FP��FRPSODQDUH��SULYR�GL� IHVVXUH�H�GL�
LUUHJRODULWj�H�GRYUj�DYHUH�JOL�VSLJROL�FRQFDYL�H�FRQYHVVL�EHQ�HVHJXLWL�H�ODYRUDWL��
1HO�FDVR�VL�IDFFLD�XVR�GL�FDOFH��TXHVWD�GRYUj�HVVHUH�XVDWD�D�GLVWDQ]D�GL����JLRUQL�GDOOR�VSHJQLPHQWR��
/D�ILQLWXUD�GHOO¶LQWRQDFR�SRWUj�HVVHUH�D�JUDQD�OLVFLD��D�EXFFLD�G¶DUDQFLD��JUDIILDWR�R�DOWUR��VHFRQGR�OH�GLVSRVL]LRQL�
LPSDUWLWH�GDOOD�GLUH]LRQH�ODYRUL��
3ULPD�GL�LQWHUYHQLUH�VX�LQWRQDFL�HVLVWHQWL� LQ�SDUWH�FUROODWL��GRYUDQQR�HVVHUH�DSSURIRQGLWH�H�LQGDJDWH�OH�UDJLRQL�GHO�
FUROOR�H�QH�DQGUDQQR�ULPRVVH�OH�FDXVH��VLDQR�HVVH�VWUXWWXUDOL�FKH�GL�DOWUR�JHQHUH��
6L�GRYUj�DSSURIRQGLUH�OD�FRPSRVL]LRQH�GHOO¶LQWRQDFR�HVLVWHQWH�LQ�PDQLHUD�GD�IRUQLUH�XQ�YDOLGR�VXSSRUWR�DOOD�VFHOWD�
GHOOD� FRPSRVL]LRQH� GHOO¶LQWRQDFR� GD� UHLQWHJUR�� FRVu� FKH� HVVR� VLD� LO� SL�� SRVVLELOH� VLPLOH� QHOOD� FRQVLVWHQ]D��QHOOH�
FDUDWWHULVWLFKH�H�QHJOL�HIIHWWL�YLVLYL�ILQDOL��VHFRQGR�TXDQWR�SUHYLVWR�LQ�SURJHWWR�R�TXDQWR�GLVSRVWR�LQ�VHGH�GL�FDQWLHUH��
3DUWLFRODUH� ULOLHYR� DYUDQQR� OH� LQIRUPD]LRQL� GHVXQWH� GDOOH� DQDOLVL� UHODWLYH� DO� QXPHUR� GL� VWUDWL� FRQ� FXL� HUD� VWDWR�
UHDOL]]DWR�H�DOOH�GLYHUVH�FRPSRQHQWL�SUHVHQWL�LQ�RJQL�VLQJROR�VWUDWR��

�

/¶DSSDOWDWRUH�SURFHGHUj�DOOD�SUHSDUD]LRQH�GHO�VXSSRUWR��LO�TXDOH�GRYUj�HVVHUH�HVHQWH�GD�IHQRPHQL�GL�XPLGLWj�R�GD�
UHVLGXL� GL� ULVDOLWD�� GRYUj� HVVHUH� SXOLWR� GD� HIIORUHVFHQ]H� R� GD� SDWLQH� GHJUDGDQWL� H� GRYUj� SUHVHQWDUVL�
VXIILFLHQWHPHQWH� UXJRVR� H� VFDEUR� FRVu� GD� IDYRULUH� XQD�PLJOLRUH� DGHVLRQH�� ,Q� FDVR� OD� VXSHUILFLH� IRVVH� OLVFLD�� VL�
GRYUj�SURFHGHUH�D�UHQGHUOD�UXJRVD�PHGLDQWH�PDUWHOOLQDWXUD�OHJJHUD��
3HU� HYLWDUH� O¶DVVRUELPHQWR� UHSHQWLQR� GHOO¶DFTXD� SUHVHQWH� QHOOD� QXRYD� PDOWD� GL� LQWRQDFR�� OH� PXUDWXUH� VDUDQQR�
VXIILFLHQWHPHQWH�EDJQDWH�PHGLDQWH�SHQQHOOR��HYLWDQGR�HFFHVVL�GL�ULVWDJQR�G¶DFTXD��VH�QHFHVVDULR�VL�SURFHGHUj�D�
LQWHUYHQWL�GL�ULDGHVLRQH�GHJOL� LQWRQDFL�SUHHVLVWHQWL�DO� ORUR�VXSSRUWR�R�DOOD�UHDOL]]D]LRQH�GL�ERUGDWXUH�FKH�IDFFLDQR�
DGHULUH�JOL�HVWUHPL�UHVLGXL��
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/D� PDOWD� YHUUj� SUHGLVSRVWD� VHFRQGR� OH� GLVSRVL]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� IDFHQGR� XVR� GL� FRQWHQLWRUL� SXOLWL� H�
GRVDQGR�DGHJXDWDPHQWH�OH�SDUWL��VDUj�RSSRUWXQR�FRPLQFLDUH�XWLOL]]DQGR�VROR�XQD�SDUWH�GHOO¶DFTXD�QHFHVVDULD�H�
DXPHQWDQGRQH� JUDGDWDPHQWH� LO� GRVDJJLR�� LQ� PRGR� GD� HYLWDUH� LPSDVWL� WURSSR� IOXLGL� R� WURSSR� GXUL�� WDOL� LPSDVWL�
GRYUDQQR�HVVHUH�UHDOL]]DWL�FRQ�SLFFROH�EHWRQLHUH�R�PDQXDOPHQWH�VX�WDYRODWL�GL� OHJQR��JOL� LQHUWL�VDUDQQR�DJJLXQWL�
VHFRQGR�OH�SUHVFUL]LRQL��SUHIHUHQGR�QHJOL�VWUDWL�LQIHULRUL�LQHUWL�D�PDJJLRUH�JUDQXORPHWULD��&RQVLGHUDWL�L�WHPSL�OXQJKL�
SHU�OD�SUHVD�GHOOD�FDOFH��VL�SRWUj�RSHUDUH�VXJOL�VWUDWL�LQIHULRUL�FRQ�FDOFH�LGUDXOLFD�H�SR]]RODQD�R�FRFFLRSHVWR�RSSXUH�
DQFRUD�FRQ�VDEELRQH��GXH�SDUWL�GL�JUDVVHOOR�GL�FDOFH��XQD�SDUWH�GL�FDOFH�LGUDXOLFD�H�QRYH�SDUWL�GL�LQHUWL���VXJOL�VWUDWL�
GL� ILQLWXUD� VL� RSHUHUj� FRQ� LO� JUDVVHOOR�GL� FDOFH�H� O¶DJJLXQWD�GL� LQHUWL� D�SLFFROD�JUDQXORPHWULD�� DG�HVHPSLR� VDEELD�
YDJOLDWD��LQ�RJQL�FDVR�LO�JUDVVHOOR�GRYUj�HVVHUH�DGHJXDWDPHQWH�VWHPSHUDWR�SULPD�GHOO¶XVR�H�VL�GRYUj�DYHUH�FXUD�GL�
WHQHUH�VHPSUH�EDJQDWD�OD�VXSHUILFLH�GHL�VLQJROL�VSHVVRUL�SHU�HYLWDUH�OD�IRUPD]LRQH�GL�FUHWWL�H�FDYLOODWXUH��
*OL� VWUDWL� LQIHULRUL� VDUDQQR� HVHJXLWL� FRPH� ULQ]DIIR� H� SHUWDQWR� OD� VXSHUILFLH� VDUj� LUUHJRODUH�� FRQVHQWHQGR� FRVu�
O¶DGHVLRQH�GHJOL�VWUDWL�VXSHULRUL��'RSR�DOFXQL�JLRUQL��SUHYLD�EDJQDWXUD��VL�HVHJXLUj�OR�VWUDWR�GL�DUULFFLR��TXDWWUR�SDUWL�
GL�JUDVVHOOR�GL�FDOFH��XQD�SDUWH�GL�FDOFH�LGUDXOLFD��GLHFL�SDUWL�GL�VDEELD�YDJOLDWD���/¶XOWLPR�VWUDWR�VDUj�FRVWLWXLWR�GD�
ODYRUD]LRQH�ILQDOH�FRQ�IUDWD]]R��FRVu�GD�XQLIRUPDUH� OH�FRPSODQDULWj�H� L�SXQWL�GL�FRQWDWWR�WUD� LO�YHFFKLR�H� LO�QXRYR�
LQWRQDFR��/D�VXSHUILFLH�ILQDOH�GRYUj�SUHVHQWDUVL�VFDEUD��FRVu�GD�FRQVHQWLUH�O¶HYHQWXDOH�UHDOL]]D]LRQH�GHO�YHOR�ILQDOH�
�FROOHWWD�GL�FDOFH���
3HU�JOL� LQWRQDFL� LQWHUQL�SXz�HVVHUH�FRQVHQWLWR� O¶LPSLHJR�GL�FDOFH�DHUHD� LGUDWD� LQ�SROYHUH��DVVROXWDPHQWH� LQDGDWWD�
SHU�JOL�HVWHUQL�D�FDXVD�GHO�VXR�DOWR�SRWHUH�GL�DVVRUELPHQWR��

�

/¶HVHFX]LRQH� GL� LQWRQDFR� QXRYR� R� OD� UHLQWHJUD]LRQH� GL� LQWRQDFR� FLYLOH�� IHUPH� UHVWDQGR� WXWWH� OH� FRQVLGHUD]LRQL�
JHQHUDOL��VDUj�HVHJXLWD�D�GXH�VWUDWL��LO�SULPR�FRVWLWXLUj�OD�EDVH�H�LO�VHFRQGR�OD�ILQLWXUD�H�YHUUj�HVHJXLWR�TXDQGR�JOL�
VSHVVRUL�QRQ�VLDQR�ULOHYDQWL�H�VX�PXUDWXUH�QRQ�GL�SUHJLR��
/¶LQWRQDFR� GL� IRQGR�� VDOYR� GLYHUVH� SUHVFUL]LRQL�� VDUj� RWWHQXWR� FRQ� XQD� SDUWH� GL� FDOFH� LGUDXOLFD�� ����� SDUWL� GL�
FHPHQWR�ELDQFR�H�����SDUWL�GL�VDEELRQH�D�GLYHUVD�JUDQXORPHWULD��OR�VWUDWR�ILQDOH�VDUj�FRVWLWXLWR�GD�XQD�SDUWH�GL�FDOFH�
LGUDXOLFD�H�GXH�SDUWL�GL�VDEELRQH�D�PLQRUH�JUDQXORPHWULD��
/H�VXSHUILFL��SULPD�GHOOD�SRVD��VDUDQQR�LQXPLGLWH�SHU�OD�SRVD�GHOOR�VWUDWR�GL�IRQGR��
6XFFHVVLYDPHQWH�� FRQ� FD]]XROD� VDUj� VWHVR� OR� VWUDWR� ILQDOH� LO� TXDOH� YHUUj� ODYRUDWR� FRQ� IUDWD]]R� LQ� OHJQR� R� FRQ�
VSXJQDWXUD��D�VHFRQGD�GHO�WLSR�GL�ILQLWXUD�FKH�VL�GHVLGHUD�RWWHQHUH��
�

/¶HVHFX]LRQH�GL� LQWRQDFL� R� LQWHJUD]LRQL�GL� LQWRQDFR�JLj� FRORUDWR� LQ�SDVWD�SUHYHGRQR� O¶LPSLHJR�GL� XQ� LPSDVWR�FKH�
VDUj�FRVWLWXLWR�GD�PDOWD�GL�FDOFH�DHUHD�H�VDEELD�ILQH��SLJPHQWDWH�FRQ�PDWHULDOL�QDWXUDOL��SUHIHULELOPHQWH�PHGLDQWH�
PDFLQDWXUD�GL�SLHWUH�R�PHGLDQWH� WHUUH�QDWXUDOL��� ,O� VXSSRUWR�GRYUj�HVVHUH�RSSRUWXQDPHQWH�EDJQDWR�H�SUHSDUDWR��
GRSR� GL� FKH� VL� SURFHGHUj� FRQ� OR� VWUDWR� GL� ULQ]DIIR� �XQD� SDUWH� GL� FDOFH� LGUDXOLFD� QDWXUDOH� H� WUH� SDUWL�GL� VDEELD�
JURVVRODQD���SRL�FRQ�OR�VWUDWR�GL�DUULFFLR��XQD�SDUWH�GL�FDOFH�LGUDXOLFD�H�GXH�SDUWL�GL�VDEELD�D�PHGLD�JUDQXORPHWULD��
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RSSRUWXQDPHQWH�ODYRUDWR�FRQ�IUDWD]]R��LQILQH�FRQ�OR�VWUDWR�GL�ILQLWXUD�SLJPHQWDWR��VSHVVRUH������PP��RWWHQXWR�FRQ�
XQD�PDOWD�PRUELGD�PD�QRQ� IOXLGD�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�JUDVVHOOR�GL�FDOFH� FRQ�DJJLXQWD�GL�XQD�SLFFROD�
TXDQWLWj�GL�FDOFH�LGUDXOLFD�QDWXUDOH��9HUUDQQR�DJJLXQWL�LQHUWL�D�JUDQD�ILQH�H�SURGRWWL�SHU�OD�SLJPHQWD]LRQH��
6DUDQQR�HVHJXLWH�FDPSLRQDWXUH�SUHYHQWLYH�SHU�YDOXWDUH� OD�FRORUD]LRQH�D�DVFLXJDWXUD�DYYHQXWD��DQQRWDQGR�RJQL�
HOHPHQWR�XWLOH�DWWR�D�ULSURSRUUH�OD�PLVFHOD]LRQH�GHOOH�SDUWL��
/D� VXSHUILFLH� ILQDOH� VDUj� WUDWWDWD� FRQ� IUDWD]]R� PHWDOOLFR�� FRQ� VSXJQH� R� FRQ� DOWUL� XWHQVLOL� LQ� JUDGR� GL� FRQGXUUH�
DOO¶RWWHQLPHQWR�GHOOH�ILQLWXUH�SUHYLVWH��

�

�
/¶DSSDOWDWRUH�SURFHGHUj�DOOD�SUHSDUD]LRQH�GHO�VXSSRUWR��LO�TXDOH�GRYUj�HVVHUH�HVHQWH�GD�IHQRPHQL�GL�XPLGLWj�R�GD�
UHVLGXL� GL� ULVDOLWD�� GRYUj� HVVHUH� SXOLWR� GD� HIIORUHVFHQ]H� R� GD� SDWLQH� GHJUDGDQWL� H� GRYUj� SUHVHQWDUVL�
VXIILFLHQWHPHQWH� UXJRVR� H� VFDEUR� FRVu� GD� IDYRULUH� XQD�PLJOLRUH� DGHVLRQH�� ,Q� FDVR� OD� VXSHUILFLH� IRVVH� OLVFLD�� VL�
GRYUj�SURFHGHUH�D�UHQGHUOD�UXJRVD�PHGLDQWH�PDUWHOOLQDWXUD�OHJJHUD��
3HU� HYLWDUH� O¶DVVRUELPHQWR� UHSHQWLQR� GHOO¶DFTXD� SUHVHQWH� QHOOD� QXRYD� PDOWD� GL� LQWRQDFR�� OH� PXUDWXUH� VDUDQQR�
VXIILFLHQWHPHQWH�EDJQDWH�PHGLDQWH�SHQQHOOR��HYLWDQGR�HFFHVVL�GL�ULVWDJQR�G¶DFTXD��VH�QHFHVVDULR�VL�SURFHGHUj�D�
LQWHUYHQWL� GL� ULDGHVLRQH� GHJOL� LQWRQDFL� SUHHVLVWHQWL� DO� ORUR� VXSSRUWR� R� DOOD� UHDOL]]D]LRQH� GL� ERUGDWXUH� FKH�
IDFFLDQR�DGHULUH�JOL�HVWUHPL�UHVLGXL��
/D� PDOWD� YHUUj� SUHGLVSRVWD� VHFRQGR� OH� GLVSRVL]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� IDFHQGR� XVR� GL� FRQWHQLWRUL� SXOLWL� H�
GRVDQGR�DGHJXDWDPHQWH� OH�SDUWL��VDUj�RSSRUWXQR�FRPLQFLDUH�XWLOL]]DQGR�VROR�XQD�SDUWH�GHOO¶DFTXD�QHFHVVDULD�H�
DXPHQWDQGRQH� JUDGDWDPHQWH� LO� GRVDJJLR�� LQ� PRGR� GD� HYLWDUH� LPSDVWL� WURSSR� IOXLGL� R� WURSSR� GXUL�� WDOL� LPSDVWL�
GRYUDQQR�HVVHUH�UHDOL]]DWL�FRQ�SLFFROH�EHWRQLHUH�R�PDQXDOPHQWH�VX�WDYRODWL�GL� OHJQR��JOL� LQHUWL�VDUDQQR�DJJLXQWL�
VHFRQGR�OH�SUHVFUL]LRQL��SUHIHUHQGR�QHJOL�VWUDWL�LQIHULRUL�LQHUWL�D�PDJJLRUH�JUDQXORPHWULD��
)LQLWR�LO�SULPR�VWUDWR�GL�PDFURSRURVR�VL�GRYUj�DWWHQGHUH���JLRUQR�SHU�RJQL�PP��DSSOLFDWR�H�VL�SHUPHWWHUj�FRVu�DOOD�
PDOWD�GL�VWDJLRQDUH�FRUUHWWDPHQWH�HG�DL�PDFURSRUL�GL�FRPLQFLDUH�D�VHTXHVWUDUH�L�FULVWDOOL�GL�VDOH��WUDVFRUVR�TXHVWR�
SHULRGR�VL�VSD]]ROHUj� OD�VXSHUILFLH�GDJOL�HYHQWXDOL� UHVLGXL�VDOLQL�YLVLELOL��VL� LQXPLGLUj� OHJJHUPHQWH� LO�VXSSRUWR�H�VL�
DSSOLFKHUj�LO�VHFRQGR��H�XOWLPR��VWUDWR�GHO�SURGRWWR��O¶DSSOLFD]LRQH�VDUj�HVHJXLWD�FRQ�OH�FXUH�GRYXWH�DG�XQ�QRPDOH�
LQWRQDFR�D�EDVH�FDOFH�
3HU�XQ�ULVXOWDWR�RWWLPDOH�QRQ�VFHQGHUH�LQ�QHVVXQ�FDVR�DO�GL�VRWWR�GL���FP�GL�VSHVVRUH��,O�ODYDJJLR�SUHYHQWLYR�GHOOD�
PXUDWXUD� q� HVVHQ]LDOH� SHU� OD� EXRQD� ULXVFLWD� GHOO¶LQWHUYHQWR�� (YLWDUH� GL� VFKLDFFLDUH� O¶LQWRQDFR� GXUDQWH� OD�
IUDWWD]]DWXUD�SHU�QRQ�GLPLQXLUQH�OD�SRURVLWj��
�

*OL�VSHVVRUL�GL�ILQLWXUH�VXSHUILFLDOL�ILQDOL�VDUDQQR�PROWR�FRQWHQXWL�H�VDUDQQR�RWWHQLELOL�PHGLDQWH�VHOH]LRQH�GL�SURGRWWL�
DFFXUDWDPHQWH� YDJOLDWL� H� PHVFRODWL�� VHJXHQGR� OD� TXDOLWj�� L� GRVDJJL�� OH� JUDQXORPHWULH� H� OH� PRGDOLWj� HVHFXWLYH�
SUHVFULWWH�VSHFLILFKH�GHO�WLSR�GL�ILQLWXUD�SUHVFHOWR��
'DO�ULJRUH�FRQ�LO�TXDOH�O¶DSSDOWDWRUH�HVHJXLUj�OD�ODYRUD]LRQH�GLSHQGHUj�OD�TXDOLWj�GHOOD�ILQLWXUD��
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�

6XOOR�VWUDWR�GL� LQWRQDFR�D�EDVH�GL�FDOFH��YHUUj�VWHVD�OD�PHVFROD�SHU�XQR�VSHVVRUH�QRQ�VXSHULRUH�DL���PP��RQGH�
HYLWDUH� FDYLOODWXUH� FDXVDWH� GDO� ULWLUR� GRYXWR� DOO¶HYDSRUD]LRQH� GHOO¶DFTXD� SUHVHQWH� QHOOD� FROOHWWD�� /D� VXD�
FRPSRVL]LRQH� VDUj� FRVWLWXLWD� GD� XQD� SDUWH� GL� LQHUWH� �OD� FXL� JUDQD� VDUj� ULJRURVDPHQWH� GLVSRVWD� GDOOD� GLUH]LRQH�
ODYRUL��D�VHFRQGD�GHO� WLSR�GL�JUDQD�GHOOD�ILQLWXUD�FKH�YRUUj�RWWHQHUH��H�XQD�SDUWH�GL� OHJDQWH�RVVLD�GL�JUDVVHOOR�GL�
FDOFH�� LQ� DOWHUQDWLYD� DO� JUDVVHOOR� SXUR� VL� SRWUj� LQWHJUDUH� XQD� SLFFROD� TXDQWLWj� ����� FLUFD�� GL� FDOFH� LGUDXOLFD�
QDWXUDOH��LQ�TXHVWR�FDVR�LO�UDSSRUWR�WUD�LQHUWL�H�OHJDQWH�VDUj������
/D� JUDQXORPHWULD� GHJOL� LQHUWL� VDUj� YDULDELOH� H� GLSHQGHUj� GDOO¶HIIHWWR� ILQDOH� SUHYLVWR�� FRQ� O¶DXVLOLR� GL� VSDWROH�
PHWDOOLFKH�� GL� IUDWD]]R� DOO¶DPHULFDQD�� O¶DSSDOWDWRUH� VWHQGHUj� OD�PDOWD� D� SL�� VWUDWL�� 3HU� XQD� EXRQD� ODYRUDELOLWj� H�
DGHUHQ]D�H�SHU�XQ�PLJOLRUH�ULVXOWDWR�ILQDOH��q�SUHIHULELOH�VWHQGHUH�OD�FROOHWWD�TXDQGR�O¶LQWRQDFR�GL�EDVH�VL�SUHVHQWL�
DQFRUD�VXIILFLHQWHPHQWH�IUHVFR�PD�GRWDWR�GL�XQD�EXRQD�SUHVD�H�GL�XQD�VXSHUILFLH�SLXWWRVWR�UXJRVD��
/R�VWUDWR�ILQDOH�VDUj�HVHJXLWR�FRQ�IUDWD]]R�GL�VSXJQD��

�

�
/¶DSSDOWDWRUH��QHO�FDVR�VLDQR�SUHVHQWL�LQILVVL�GD�FRQVHUYDUH��GRYUj�SURFHGHUH��JLj�LQ�IDVH�GL�VPRQWDJJLR��DOOD�SXOL]LD�
H�DOO¶DFFDWDVWDPHQWR�LQ�FDQWLHUH�FRVu�GD�FRQVHQWLUH�VXFFHVVLYDPHQWH�DO�SHUVRQDOH�VSHFLDOL]]DWR�GL�SUHOHYDUH�WDOL�
VHUUDPHQWL�H�GL�UHYLVLRQDUOL�HVHJXHQGR�OH�RSSRUWXQH�LQWHJUD]LRQL�H�JOL�RSSRUWXQL�WUDWWDPHQWL��
*OL� LQILVVL�VDUDQQR�VPRQWDWL�QHOOH�VLQJROH�SDUWL�FKH� OL�FRPSRQJRQR�� ODGGRYH�q�QHFHVVDULR�FKH�YHQJDQR�HVHJXLWH�
LQWHJUD]LRQL�GL�SDUWL�OLJQHH��GL�IHUUDPHQWD�H�GL�FROOHJDPHQWL��
/¶DSSDOWDWRUH��LQGLYLGXDWR�LO�WLSR�GL� OHJQDPH�GL�FXL�VRQR�FRPSRVWL��SURYYHGHUj�D�HVHJXLUH�OH�WDVVHOODWXUH��OH�TXDOL��
PHGLDQWH�PDWHULDOH�LGHQWLFR�R�DIILQH��ULSUHQGHQGR�O¶DQGDPHQWR�GHOOH�YHQDWXUH��VRVWLWXLUDQQR�OH�SDUWL�GHJUDGDWH�FRQ�
HOHPHQWL� QXRYL�� HVHJXLUj� GXQTXH� L� JLXQWL� ULWHQXWL� QHFHVVDUL� �D� FRGD� GL� URQGLQH�� D� EDWWXWD�� D� WHQRQH� H�PRUWDVD��
UHQGHQGR�PLQLPD�OD�YLVLELOLWj�GHO�QXRYR�LQVHUWR��
4XDORUD�OH�IHUUDPHQWD�IRVVH�GLIHWWRVD�H�QRQ�UHFXSHUDELOH��O¶DSSDOWDWRUH�GRYUj�VRVWLWXLUOD�FRQ�DOWUD�GHO�WXWWR�VLPLOH��
1HO�FDVR�LQ�FXL�VLD�GLIILFLOH�HVHJXLUH�LQWHJUD]LRQL�VX�LQILVVL�SUHHVLVWHQWL��FRQ�OD�GLUH]LRQH�ODYRUL�VL�GRYUj�VFHJOLHUH�OD�
VROX]LRQH�SL��DGHJXDWD��
3HU�SRUWRQL�H�SRUWRQFLQL�HVWHUQL��VSHFLH�VH�SRVWL�D�TXRWD�VWUDGD��VRYHQWH�L�GDQQHJJLDPHQWL�LQWHUHVVHUDQQR�WXWWR�OR�
]RFFROR� LQIHULRUH�� LO� TXDOH� ULVXOWHUj� GHYDVWDWR�GD� IXQJKL� H�PXIIH�� LQ� TXHVWR� FDVR� VDUj� RSSRUWXQR� HVHJXLUH�WXWWL� L�
WUDWWDPHQWL�GLVLQIHVWDQWL�H�SURWHWWLYL�QHFHVVDUL�SULPD�GL�HVHJXLUH�LQWHJUD]LRQL�GL�VRUWD��
/¶DSSDOWDWRUH�VHJXLUj��VDOYR�GLYHUVH�LQGLFD]LRQL��OH�PRGDOLWj�HVHFXWLYH�GHOOD�WUDGL]LRQH��VLD�SHU�OH�QXRYH�ODYRUD]LRQL�
GHO� OHJQR� FKH� SHU� OH� LQWHJUD]LRQL��*OL� LQILVVL� HVLVWHQWL�� VLD� TXHOOL� LQWHJUDWL� FKH� TXHOOL� VHPSOLFHPHQWH� UHYLVLRQDWL� D�
OLYHOOR�IXQ]LRQDOH��GRYUDQQR�SUHVHQWDUH�FRPSODQDULWj��HVVHUH�D�SLRPER�H�SHUIHWWDPHQWH�IXQ]LRQDQWL�QHOOH�IHUUDPHQWD�H�
LQ�RJQL�ORUR�SDUWH��

�
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,O� IHUUR�DGRSHUDWR�SHU�VHUUDPHQWL��SHU�FDQFHOODWH�R�SHU� LQIHUULDWH�GRYUj�HVVHUH� ODYRUDWR�FRQ�FXUD�FRVu�GD�RWWHQHUH�
ILQLWXUH�EHQ�OHYLJDWH�H�SULYH�GL�DVSHULWj�LQFRQJUXH��VLD�VXO�SLDQR�HVWHWLFR�FKH�IXQ]LRQDOH��
/D� FXUD� GRYUj� HVVHUH� PDVVLPD� LQ� FRUULVSRQGHQ]D� GL� VDOGDWXUH� D� FRUGRQH�� OH� TXDOL� QRQ� GRYUDQQR� SUHVHQWDUH�
GLVFRQWLQXLWj�H�IRUDWXUH�PD�FKH�GRYUDQQR�HVVHUH�ULGRWWH�D�OHYLJDWXUD�TXDQGR�GRYHVVHUR�HVVHUH�SUHVHQWL�LQ�QXPHUR�
HFFHVVLYR�� 7XWWL� L� IRUL�� ILOHWWDWL� H� QRQ�� GRYUDQQR�HVVHUH� UHDOL]]DWL� FRQ� WUDSDQL� GHO� WLSR�SL��DGHJXDWR�� LQ�PRGR�FKH�
ULVXOWLQR�SHUIHWWL�QHOOD�IRUPD�H�QHL�ERUGL��
7XWWH�OH�PLVXUH�GL�SURJHWWR�GRYUDQQR�HVVHUH�ULFRQWUROODWH�LQ�FDQWLHUH�GDOO¶DSSDOWDWRUH��LO�TXDOH�GRYUj�DVVLFXUDUVL�FKH�
O¶HVHFX]LRQH�ULVSRQGD�DOOH�GLVSRVL]LRQL�GL�FDQWLHUH�H�LO�TXDOH�GRYUj�JDUDQWLUH�LO�EXRQ�IXQ]LRQDPHQWR�GL�RJQL�VLQJROD�
SDUWH�QRQFKp� OD�FRUUHWWD� ULVSRQGHQ]D�DOOH�PLVXUH�VWDELOLWH�H�TXDOXQTXH�DOWUD�DVVLFXUD]LRQH�VLD� LQGLVSHQVDELOH�DOOD�
SHUIHWWD�ULXVFLWD�GHOO¶LQWHUYHQWR��
,�PDWHULDOL�LQ�IHUUR�IRUQLWL�LQ�FDQWLHUH�VDUDQQR�SUHWUDWWDWL�DO�PLQLR��

�

,QIHULDWH�H�FDQFHOODWH�VDUDQQR�UHDOL]]DWH�VHJXHQGR�L�GLVHJQL�SUHVFULWWL�H�SRWUDQQR�HVVHUH�UHDOL]]DWH�LQ�IHUUR�SLHQR�
FXUYDWR�H�EDWWXWR��VHFRQGR�OH�GLVSRVL]LRQL��R�UHDOL]]DWH�FRQ�SURILOL�D�VH]LRQH�DSHUWD�R�D�VH]LRQH�FDYD��
,�PRQWDQWL�GRYUDQQR�HVVHUH�UHDOL]]DWL�D�SLRPER�H�GRYUDQQR�HVVHUH�ULVSHWWDWH�OH�DQJRODWXUH�H�OH�GLVWDQ]H�GLVSRVWH�
WUD�OH�VLQJROH�SDUWL��/H�LQWHUVH]LRQL�WUD�PRQWDQWL�H�WUDYHUVL��DQFRUFKp�QRQ�RUWRJRQDOL��SRWUDQQR�RWWHQHUVL�FRQ�VDOGDWXUD��
FRQ� FKLRGDWXUD� ULEDWWXWD� SUHYLD� HVHFX]LRQH� GL� IRUL� FRQ� WUDSDQR�� FRQ� WDJOL� D� RFFKLHOOR� H� LQVHULPHQWR�GHO� WUDWWR�
RUWRJRQDOH�ILQR�DOO¶RWWHQLPHQWR�GL�XQD�JUDWD�D�TXDGUHWWL�R�D�URPEL��
3RWUDQQR� DYHUH� WHODLR� ILVVR�� ROWUH� D� TXHOOR�PRELOH�PXQLWR� GL� FHUQLHUH�� GRWDWR� LO� SULPR� GL� VWDIIH� H� JUDSSH� FKH�QH�
FRQVHQWDQR�O¶DQFRUDJJLR�DOOH�PXUDWXUH��
,Q�DOFXQL�FDVL��TXDQGR�LO�VHUUDPHQWR�DEELD�VROR�IXQ]LRQH�SURWHWWLYD��LO�WHODLR�GL�IHUUR�ULFKLHGHUj�OD�VHPSOLFH�SRVD�GL�
UHWH� DQWLYRODWLOH�� UHWH� FKH� SRWUj� HVVHUH� LQ� DFFLDLR� LQR[�R� ]LQFDWR�� 1HO� FDVR� GL� HGLILFL�PRQXPHQWDOL�� SRWUj�HVVHUH�
ULFKLHVWR�WHODLR�LQ�EURQ]R�H�UHWH�LQ�UDPH�HVHJXLWD�D�PDQR��
$� PRQWDJJLR� XOWLPDWR�� O¶RSHUD� GRYUj� SUHVHQWDUVL� FRPSOHWD� GL� RJQL� ILQLWXUD�� SHUWDQWR�� GRSR� OD� QHFHVVDULD�
SUHSDUD]LRQH�GHO�VXSSRUWR��VDUDQQR�HVHJXLWL�L�WUDWWDPHQWL�DQWLRVVLGDQWL�H�OH�YHUQLFLDWXUH��
,O�IXQ]LRQDPHQWR�GRYUj�HVVHUH�LQHFFHSLELOH�H�GRYUj�DVVLFXUDUH�OD�SHUIHWWD�SRVD�D�SLRPER��
�

6L� LQWHQGRQR�SHU� ODWWRQHULH� WXWWH�TXHOOH� ODYRUD]LRQL�GL�PDWHULDOL�PHWDOOLFL� ULGRWWL� LQ� ODPLHULQL� ODYRUDELOL��TXDOL� UDPH��
]LQFR��SLRPER��DFFLDLR�]LQFDWR��RWWRQH�R�DOWUD�ODPLQD��
7DOL�PDWHULDOL�YHUUDQQR�VRVWDQ]LDOPHQWH�DGRSHUDWL�D�SURWH]LRQH�GL�SDUWL�GL�PDQXIDWWL�DUFKLWHWWRQLFL��TXDOL�DG�HVHPSLR�
FRUQLFL��DJJHWWL��VRJOLH��SDUDSHWWL�R�DOWUR�RSSXUH�SHU�UHDOL]]DUH�FDQDOL]]D]LRQL�SHU�OD�UDFFROWD�GHOOH�DFTXH�SLRYDQH�GDOOH�
FRSHUWXUH��FDQDOL�GL�JURQGD��SOXYLDOL�H�ERFFKHWWRQL�GL�XVFLWD���



�

�
�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�

3DGRYD�
�

�

&6$BSDUWH�WHFQLFD� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ���������
�

/¶DSSDOWDWRUH�GRYUj�IDUH�XVR�GHOOD�ODPLHUD�SUHVFHOWD��VLD�FRPH�WLSR�GL�PDWHULDOH�FKH�FRPH�VSHVVRUH��ODYRUDQGROD�
DGHJXDWDPHQWH�D�SHUIHWWD�UHJROD�G¶DUWH�� IDFHQGR�XVR�GHJOL�DGHJXDWL�VLVWHPL�GL�JLXQWXUD�H�GL�VDOGDWXUD��TXDOL�SHU�
HVHPSLR�OD�ULYHWWDWXUD�R�OD�VDOGDWXUD�D�VWDJQR��D�SLRPER�R�D�RWWRQH��DVVLFXUDQGRVL�FKH�QRQ�VL�YHULILFKLQR�SHUGLWH�GL�
DFTXD�GXUDQWH�LO�VXR�SDVVDJJLR��
,O� ILVVDJJLR� VXOOH�SDUWL�PXUDULH�QRQ�GRYUj�FRPSURPHWWHUH� LQ�DOFXQ�PRGR� OD� WHQXWD� LPSHUPHDELOH�H�GRYUj�TXLQGL�
JDUDQWLUH�O¶DVVHQ]D�GL�LQILOWUD]LRQL�GL�TXDOXQTXH�VRUWD��FLz�DQFKH�TXDQGR�GRYUDQQR�HVVHUH�UHDOL]]DWH�OH�RSSRUWXQH�
FRQQHVVLRQL�WUD�L�VLQJROL�IRJOL�GL�ODPLHUD�PHGLDQWH�SLHJDWXUD��
6H�QHFHVVDULR��VRWWR� L� ODPLHULQL�VDUDQQR�UHDOL]]DWH�XOWHULRUL�SDVVDWH�GL�PDWHULDOH� LPSHUPHDELOH�IOXLGR� LQ�PRGR�GD�
DVVLFXUDUH�DQFKH�XQ�VXSSRUWR�SL��HODVWLFR�DOOH�VFRVVDOLQH�R�DOOH�FRQYHUVH��
1HOOD�VDJRPDWXUD�GHL�FDQDOL�H�GHOOH�VFRVVDOLQH��OD�SLHJDWXUD�WHUPLQDOH�GHYH�JDUDQWLUH�FKH�QRQ�VL�FUHLQR�GDQQL�DOOH�
SHUVRQH�D�FDXVD�GL�ERUGL�R�SDUWL�WDJOLHQWL��
,�SOXYLDOL�H�L�FDQDOL�GL�JURQGD�VDUDQQR�DVVLFXUDWL�DOOH�SDUWL�PXUDULH�WUDPLWH�LPERFFDWXUH��FUDYDWWH�H�FLFRJQH��DQFKH�
TXHVWH�GL� UDPH��RSSRUWXQDPHQWH� ILVVDWH�DOOD�PXUDWXUD�R�DO�VRODLR�� LQ�PRGR�GD�JDUDQWLUH� OD� WHQXWD�DOO¶DFTXD�QHL�
SXQWL�GL�ILVVDJJLR�H�GL�FRQQHVVLRQH��
3HU� L�FDQDOL�GL�JURQGD�� O¶DSSDOWDWRUH�GRYUj�HVHJXLUH� OH�DGHJXDWH�SHQGHQ]H��FRQGXFHQGR� OH�DFTXH�DO�SOXYLDOH�SL��
YLFLQR�� OD� VH]LRQH� SRWUj� HVVHUH� FXUYD� R� TXDGUDWD� R� GLYHUVDPHQWH� SURILODWD�� SXUFKp� FRQVHQWD� XQ� DGHJXDWR�
GLVSOXYLR��7XWWL� L�FROOHJDPHQWL�GHL�SOXYLDOL� VDUDQQR�HVHJXLWL� FRQ�SH]]L� VSHFLDOL�� OH�GHYLD]LRQL� GL� WUDFFLDWR�� LQYHFH��
VDUDQQR� UHDOL]]DWH� FRQ� FXUYH� D� ����� DQFKH� FRQVHFXWLYH�� RSSXUH� FRQ� SH]]L� VSHFLDOL� RWWHQXWL� GD� WUDWWL� UHWWLOLQHL�
FRQVHFXWLYL� FROOHJDWL� VHFRQGR� XQD� OLQHD� VSH]]DWD�� 7XWWH� OH� JLXQ]LRQL� VDUDQQR� HVHJXLWH� FRQ� DGHJXDWL� VLVWHPL� D�
ELFFKLHUH� D� WHQXWD� VWDJQD�� FRQ� VDOGDWXUH� H� FRQ� LQWHUSRVL]LRQH� GL� PDWHULDOH� DGHVLYR� LQ� JUDGR� GL� DVVRUELUH� OH�
GLODWD]LRQL�WHUPLFKH. 

�

/HJQR�
7XWWL� JOL� LQILVVL� LQ� OHJQR� H� JOL� DOWUL� DFFHVVRUL�� TXDOL� WHODL� H� FRQWUR� WHODL�� LQGLSHQGHQWHPHQWH� GDOOD� WLSRORJLD� H�GDOOD�
IRUPD��GRYUDQQR�HVVHUH�WUDVSRUWDWL�H�PHVVL�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�VSHFLILFDWDPHQWH�ULFKLHVWH��
'RYUDQQR�HVVHUH�FRPSOHWDPHQWH�SXOLWL��SULYL�GL�RJQL�GDQQR�VXSHUILFLDOH�H�GL�IXQ]LRQDOLWj�GHULYDQWH�GDOOH�FRQGL]LRQL�
GL�WUDVSRUWR�H�GD�TXHOOH�GL�PRQWDJJLR��SHUWDQWR�VDUj�FXUD�GHOO¶DSSDOWDWRUH�SURWHJJHUOL�RSSRUWXQDPHQWH�DQFKH�QHOOD�
IDVH�GL�GHSRVLWR�LQ�FDQWLHUH��LQWHUYHQHQGR�DQFKH�FRQ�DYYROJLPHQWL�LQGLYLGXDOL�FKH�QH�JDUDQWLVFDQR�O¶LQGHQQLWj��
6DUDQQR�PXUDWL�FRQ�]DQFKH�R�VWDIIH�RSSXUH�ILVVDWL�FRQ�WDVVHOOL�D�HVSDQVLRQH�R�FRQ�DOWUR�VLVWHPD�ULWHQXWR�LGRQHR�GDOOD�
GLUH]LRQH� ODYRUL�� SXUFKp� D� PRQWDJJLR� XOWLPDWR� O¶LQILVVR� VLD� SHUIHWWDPHQWH� IXQ]LRQDQWH� LQ� RJQL� VXD� SDUWH� H�QRQ�
SUHVHQWL�GDQQRVL�VELODQFLDPHQWL�H�IXRUL�SLRPER�FKH�QRQ�VLDQR�LQ�JUDGR�GL�DVVLFXUDUH�OD�FRUUHWWD�GLVSRVL]LRQH�GHOOH�
DQWH��
2JQL�QHFHVVDULR�ULSULVWLQR�GHOOH�ILQLWXUH�LQWRUQR�DJOL�LQILVVL�VDUj�UHDOL]]DWR�D�FXUD�GHOO¶DSSDOWDWRUH��
)HUUR�
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7XWWL�JOL�LQILVVL�LQ�IHUUR�H�JOL�DOWUL�DFFHVVRUL��TXDOL�WHODL�H�FRQWUR�WHODL��LQFOXVL�DOWUL�PDQXIDWWL�TXDOL�ULQJKLHUH��LQIHUULDWH�R�
DOWUR�� LQGLSHQGHQWHPHQWH�GDOOD�WLSRORJLD�H�GDOOD�IRUPD��GRYUDQQR�HVVHUH� WUDVSRUWDWL�H�PHVVL� LQ�RSHUD�VHFRQGR� OH�
PRGDOLWj�VSHFLILFDWDPHQWH�ULFKLHVWH��
'RYUDQQR�HVVHUH�FRPSOHWDPHQWH�SXOLWL��SULYL�GL�RJQL�GDQQR�VXSHUILFLDOH�H�GL�IXQ]LRQDOLWj�GHULYDQWH�GDOOH�FRQGL]LRQL�
GL�WUDVSRUWR�H�GD�TXHOOH�GL�PRQWDJJLR��SHUWDQWR�VDUj�FXUD�GHOO¶DSSDOWDWRUH�SURWHJJHUOL�RSSRUWXQDPHQWH�DQFKH�QHOOD�
IDVH�GL�GHSRVLWR�LQ�FDQWLHUH��LQWHUYHQHQGR�DQFKH�FRQ�DYYROJLPHQWL�LQGLYLGXDOL�FKH�QH�JDUDQWLVFDQR�O¶LQGHQQLWj��
6DUDQQR�PXUDWL�FRQ�]DQFKH�R�VWDIIH�RSSXUH�ILVVDWL�FRQ�WDVVHOOL�D�HVSDQVLRQH�R�FRQ�DOWUR�VLVWHPD�ULWHQXWR�LGRQHR�GDOOD�
GLUH]LRQH� ODYRUL�� SXUFKp�D�PRQWDJJLR�XOWLPDWR� O¶LQILVVR�R� LO�PDQXIDWWR� VLD�SHUIHWWDPHQWH� IXQ]LRQDQWH� LQ�RJQL� VXD�
SDUWH� H� QRQ� SUHVHQWL� GDQQRVL� VELODQFLDPHQWL� H� IXRUL� SLRPER� FKH� QRQ� VLDQR� LQ� JUDGR� GL� DVVLFXUDUH� OD� FRUUHWWD�
GLVSRVL]LRQH�GHOOH�DQWH��
2JQL�QHFHVVDULR�ULSULVWLQR�GHOOH�ILQLWXUH�LQWRUQR�DJOL�LQILVVL�VDUj�UHDOL]]DWR�D�FXUD�GHOO¶DSSDOWDWRUH��

7XWWL�L�PDQXIDWWL� LQ�SLHWUD�QDWXUDOH�H�LQ�SLHWUD�DUWLILFLDOH��TXDOL�PDQXIDWWL� LQ�ODWHUL]LR��LQFOXVH�FRUQLFL�UHDOL]]DWH�D�SLq�
G¶RSHUD�LQ�FHPHQWR��H�LQ�PDUPR��LQGLSHQGHQWHPHQWH�GDOOD�WLSRORJLD�H�GDOOD�IRUPD��GRYUDQQR�HVVHUH�WUDVSRUWDWL�H�
PHVVL�LQ�RSHUD�VHFRQGR�OH�VSHFLILFKH�PRGDOLWj�ULFKLHVWH��
'RYUDQQR�HVVHUH�FRPSOHWDPHQWH�SXOLWL��SULYL�GL�RJQL�GDQQR�VXSHUILFLDOH�H�GL�IXQ]LRQDOLWj�GHULYDQWH�GDOOH�FRQGL]LRQL�
GL�WUDVSRUWR�H�GD�TXHOOH�GL�PRQWDJJLR��SHUWDQWR�VDUj�FXUD�GHOO¶DSSDOWDWRUH�SURWHJJHUOL�RSSRUWXQDPHQWH� DQFKH� QHOOD�
IDVH� GL� GHSRVLWR� LQ� FDQWLHUH�� LQWHUYHQHQGR� VH� QHFHVVDULR� FRQ� DYYROJLPHQWL� LQGLYLGXDOL� FKH� QH� JDUDQWLVFDQR�
O¶LQGHQQLWj��6DUDQQR�PXUDWL�FRQ�]DQFKH��FRQ�SHUQL�R�FRQ�VWDIIH�RSSXUH�ILVVDWL�FRQ�WDVVHOOL�D�HVSDQVLRQH�R�FRQ�DOWUR�
VLVWHPD� ULWHQXWR� LGRQHR� GDOOD� GLUH]LRQH� ODYRUL�� SXUFKp� D� PRQWDJJLR� XOWLPDWR� VLDQR� SHUIHWWDPHQWH� SRVL]LRQDWL��
ULVSHWWDQGR�WXWWL�L�UHTXLVLWL�GHOOD�UHJROD�GHOO¶DUWH��
1RQ� GRYUDQQR� SUHVHQWDUH� FULQDWXUH�� VFKHJJLDWXUH�� UDVFKLDWXUH� R� DOWUR� GDQQR� YLVLELOH� R� IXQ]LRQDOH�� SHUWDQWR�
O¶DSSDOWDWRUH�GRYUj�SURYYHGHUH�D�VXD�FXUD�H�VSHVH�DOO¶HYHQWXDOH�ULSULVWLQR�R�DOOD�HYHQWXDOH�VRVWLWX]LRQH��
,O�PRQWDJJLR�VDUj�ULWHQXWR�FRUUHWWR�VH�D�WHUJR�GHOOH�ODVWUH�R�GHL�PDQXIDWWL�JOL�HYHQWXDOL�YXRWL�VDUDQQR�VWDWL�ULHPSLWL�LQ�
PRGR�GD�DVVLFXUDUH�XQD�DGHJXDWD�VXSHUILFLH�GL� DSSRJJLR�H�GL� DGHUHQ]D�FKH� OL�PHWWD�DO� ULSDUR�GD� URWWXUH��'RYUj�
HVVHUH� XWLOL]]DWD� OD� PDOWD� SUHYLVWD� QHOOH� VLQJROH� YRFL� GL� ODYRUD]LRQH�� HYLWDQGR� LO� SL�� SRVVLELOH� O¶LPSLHJR� GL� PDOWD�
FHPHQWL]LD�H�GL�DGGLWLYL�DFFHOHUDQWL�R�ULWDUGDQWL�GHOOD�SUHVD��
3RWUj� HVVHUH� ULFKLHVWR� LO� PRQWDJJLR� D� PDFFKLD� DSHUWD�� D� YHQH� SDUDOOHOH�� D� YHQH� RUWRJRQDOL� R� DG� DOWUR� GLVHJQR��
/¶DSSDOWDWRUH�SURYYHGHUj� LQ�RSHUD�D�HIIHWWXDUH�JOL�HYHQWXDOL�H�QHFHVVDUL�DGDWWDPHQWL�GHL�VLQJROL�HOHPHQWL�DO� OXRJR�
QHO� TXDOH� GRYUDQQR� HVVHUH� FROORFDWL�� VHQ]D� FKH� FLz� VLD� GL� QRFXPHQWR� DL� PDWHULDOL� H� DL� PDQXIDWWL� H� ULPDQHQGR�
VHPSUH�UHVSRQVDELOH�DQFKH�SHU�IRUQLWXUH�IDWWH�GD�DOWUL��
1HO� FDVR� GL�PRQWDJJLR� GL� FRUQLFL�� VWLSLWL�� WUDEHD]LRQL� H� DOWUR�� O¶DSSDOWDWRUH� GRYUj� SURYYHGHUH� DVVLFXUDQGR� LO�
SLRPER�YHUWLFDOH�H�O¶RUL]]RQWDOLWj�SHUIHWWD��3RWUj�SURFHGHUH�DQFKH�PHGLDQWH�JHWWL�FKH�LQJORELQR�OH�DPPRUVDWXUH��VSHFLH�
VH�ULFKLHVWR�GDOOD�GLUH]LRQH�ODYRUL��VHQ]D�FKH�FRQ�FLz�VL�GHEEDQR�PHWWHUH�LQ�FRQWR�FRPSHQVL�DJJLXQWLYL��7XWWL�L�JLXQWL�
H�OH�FRPPHWWLWXUH�GRYUDQQR�HVVHUH�UHDOL]]DWL�D�SHUIHWWD�UHJROD�G¶DUWH��LQ�PRGR�GD�ULVXOWDUH�YLVLELOL�LO�PHQR�SRVVLELOH��
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1HO� FDVR� GL� VRJOLH�� JUDGLQL�� FRUQLFL� H� WLPSDQL� HVWHUQL�� TXHVWL� GRYUDQQR�SRVVHGHUH� O¶DGHJXDWD� SHQGHQ]D� SHU�
DVVLFXUDUH�O¶DOORQWDQDPHQWR�GHOOH�DFTXH��
�

1HO�FDVR�LQ�FXL�OD�VWD]LRQH�DSSDOWDQWH�DEELD�GLVSRQLELOLWj�GHL�PDWHULDOL�H�GHL�PDQXIDWWL�GD�FROORFDUH�LQ�RSHUD�RSSXUH�
WDOL�PDWHULDOL�H�PDQXIDWWL�VLDQR�VWDWL�SUHOHYDWL�QHOOR�VWHVVR�FDQWLHUH�RJJHWWR�GHOO¶DSSDOWR�� O¶DSSDOWDWRUH�DYUj�FXUD�GL�
SURYYHGHUH� DO� ORUR� WUDVSRUWR� H� DOOD� ORUR� FRQVHUYD]LRQH�� VHJXHQGR� VFUXSRORVDPHQWH� OH� QRUPH� JLj� LOOXVWUDWH� LQ�
SUHFHGHQ]D��
(JOL�� LQIDWWL�� ULPDUUj� VHPSUH� UHVSRQVDELOH� GHO�PDWHULDOH� FRQVHJQDWRJOL� H� SHUWDQWR� GRYUj� SURYYHGHUH� DOO¶DGHJXDWD�
FRQVHUYD]LRQH�GHOOR�VWHVVR�LQ�PRGR�GD�DVVLFXUDUQH�O¶LQGHQQLWj��
,Q�UHOD]LRQH�DOOD�FROORFD]LRQH�LQ�RSHUD�YDOJRQR�WXWWH�OH�RVVHUYD]LRQL�JLj�LOOXVWUDWH��LQFOXVH�OH�PRGDOLWj�GL�WUDVSRUWL�H�
O¶XVR�GL�PH]]L�QRQFKp�JOL�DGDWWDPHQWL�GHOOH�SDUWL�DO�FDQWLHUH��

�

,�ODYRUL�RJJHWWR�GHOO¶DSSDOWR�VDUDQQR�WXWWL�YDOXWDWL�FRQ�L�SUH]]L�XQLWDUL�GHVXPLELOL�GDOO¶(OHQFR�3UH]]L�8QLWDUL�GL�FXL�DO�
SURJHWWR� HVHFXWLYR�� GHFXUWDWL� GHO� ULEDVVR� RIIHUWR� GDOO¶$JJLXGLFDWDULR� LQ� VHGH� GL� JDUD�� /H� VRPPLQLVWUD]LRQL� GL�
PDQRGRSHUD�VDUDQQR�FRPSHQVDWH�FRQ� L�SUH]]L�RUDUL� GL� FXL�DO� UHODWLYR�HOHQFR��GHFXUWDWL�GHO� ULEDVVR�RIIHUWR�GDOOD�
'LWWD�VROWDQWR�UHODWLYDPHQWH�DOOD�SHUFHQWXDOH�GL�VSHVH�JHQHUDOL�HG�XWLOH�G¶LPSUHVD��DO���������,�SUH]]L�FRQWUDWWXDOL�
VRQR� YLQFRODQWL� DQFKH� SHU� OD� GHILQL]LRQH�� YDOXWD]LRQH� H� FRQWDELOL]]D]LRQH� GL� HYHQWXDOL� YDULDQWL�� DGGL]LRQL� R�
GHWUD]LRQL�LQ�FRUVR�G¶RSHUD��TXDORUD�DPPLVVLELOL�HG�RUGLQDWH�R�DXWRUL]]DWH�DL�VHQVL�GHO�'��/JV����������
,�SUH]]L�ULSRUWDWL�QHOO¶(38�VRQR�ULIHULWL�D�ODYRUL�GD�LQWHQGHUVL�ILQLWL��FRPSOHWDWL�LQ�RJQL�ORUR�SDUWH��HG�HVHJXLWL�VHFRQGR�
OH�PRGDOLWj�H�OH�SUHVFUL]LRQL�FRQWUDWWXDOL�HG�LQ�ULVSRQGHQ]D�DOOR�VFRSR�D�FXL�VRQR�GHVWLQDWL��'HWWL�SUH]]L�VL�LQWHQGRQR�
FRPSUHQVLYL�GL�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
,PSUHVD��GL�RJQL�PDWHULDOH��PH]]R��RSHUD�VLD�SULQFLSDOH�FKH�DFFHVVRULD�
H� SURYYLVLRQDOH� SHU� GDUH� LO� ODYRUR� FRPSLXWR� D� UHJROD� G
DUWH�� LQ� PDQLHUD� ULVSRQGHQWH� DOOH� GLVSRVL]LRQL� WHFQLFKH�
YLJHQWL��(VVL�FRPSUHQGRQR�WXWWL�JOL�RQHUL�SHU� OH�PLVXUH�GL�VLFXUH]]D�FROOHWWLYH�H�SHUVRQDOL�SURSULH�GHOO¶$SSDOWDWRUH�
�RQHUL�LQWHUQL���L�UHODWLYL�DSSUHVWDPHQWL��SUHYLVWL�QHOOH�QRUPH�YLJHQWL�LQ�PDWHULD��6RQR�DOWUHVu�FRPSUHVL�GHJOL�RQHUL�GL�
JHVWLRQH�GHOO¶DSSDOWR�SHU� O¶DOOHVWLPHQWR�GHL�FDQWLHUL�H�GHOOD�VHGH�RSHUDWLYD��OH�SUHYHQWLYD]LRQL�RIIHUWH�� OD�GLUH]LRQH�
WHFQLFD�� OD� UHSHULELOLWj�� OD�FRQWDELOL]]D]LRQH�H� OD�FRQVXQWLYD]LRQH�GHJOL� LQWHUYHQWL��1HVVXQ�FRPSHQVR�SXz�HVVHUH�
ULFKLHVWR� SHU� ODYRUL�� IRUQLWXUH� H� SUHVWD]LRQL� FKH� VLDQR� WHFQLFDPHQWH� H� LQWULQVHFDPHQWH� LQGLVSHQVDELOL� DOOD�
IXQ]LRQDOLWj��FRPSOHWH]]D�H�FRQFUHWH]]D�GHO�ODYRUR�DSSDOWDWR�VHFRQGR�OD�UHJROD�GHOO¶DUWH��

�

/D�FRQWDELOL]]D]LRQH�GHL� ODYRUL��GHOOH� IRUQLWXUH�H�GHOOH�VRPPLQLVWUD]LRQL�SHU� O¶HVHFX]LRQH�GHJOL� LQWHUYHQWL�VDUDQQR�
IRUPXODWH�D�PLVXUD��/H�VRPPLQLVWUD]LRQL�SHU�O
LPSLHJR�GL�PDQRGRSHUD�H�GL�PH]]L�G
RSHUD�ROWUH�OH�TXDQWLWj�SUHYLVWH�
LQ�VHGH�GL�IRUPXOD]LRQH�GHOO¶RIIHUWD�SUHYHQWLYR�H�RJJHWWR�GL�DFFHWWD]LRQH�GD�SDUWH�GHOOD�6WD]LRQH�$SSDOWDQWH�GRYUj�
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HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWR�GDO�'LUHWWRUH�GHL�/DYRUL��3HUWDQWR��VDUDQQR�RJJHWWR�GL�FRQWDELOL]]D]LRQH�VROR�
VH�SUHYHQWLYDPHQWH�DXWRUL]]DWL�GDO�'LUHWWRUH�GHL�/DYRUL�H�FRUUHGDWH�GHOOH�OLVWH�VHWWLPDQDOL�YLVWDWH�JLRUQDOPHQWH�SHU�
LO�ULVFRQWUR�DOOD�'LUH]LRQH�/DYRUL��
3HU�TXDQWR� ULJXDUGD�JOL�RQHUL�SHU� OD�VLFXUH]]D�TXHVWL� VDUDQQR�VWLPDWL� LQ� UHOD]LRQH�DG�RJQL�RUGLQDWLYR� LQ�VHGH�GL�
ULFKLHVWD�G¶RIIHUWD�SUHYHQWLYD]LRQH��
,�ODYRUL�L�FXL�SUH]]L�QRQ�VLDQR�FRPSUHVL�QHOO¶(OHQFR�3UH]]L�8QLWDUL��VDUDQQR�FRQWDELOL]]DWL�FRQ�ULIHULPHQWR�LQ�SULPLV�
DO�3UH]]DULR�GHOOD�5HJLRQH�9HQHWR�YLJHQWH�H�TXDORUD�QRQ�VLD�SRVVLELOH��DL�VHJXHQWL�SUH]]DUL�XIILFLDOL��

 3UH]]LDULR�UHJLRQDOL�H�'(,��
6XL� SUH]]L� GHL� OLVWLQL� XIILFLDOL� q� VWDWR� DSSOLFDWR� XQ� ULEDVVR� GHO� ��� �� PHGLR� D� VHJXLWR� GL� LQGDJLQH� GL� PHUFDWR��
FRQVLGHUDWH�OH�TXDQWLWj�FKH�FDUDWWHUL]]DQR�O¶RSHUD�H�VXOOD�VFRUWD�GL�DQDORJKH�HVSHULHQ]H�LQ�DPELWR�GL�FRVWUX]LRQH�
GL�QXRYL�RVSHGDOL��
,� SUH]]L� XQLWDUL�GL� QXRYD�HODERUD]LRQH�VRQR�VWDWL� FRVWUXLWL� FRQ� ULIHULPHQWR�DOOH� VSHFLILFKH�VLWXD]LRQL� ORJLVWLFKH�HG�
RSHUDWLYH� GHOO¶RSHUD� LQ� RJJHWWR�� LQ� DOFXQL� FDVL� VRQR� VWDWL� XWLOL]]DWL� GHL� QXRYL� SUH]]L�� 4XDORUD� L� ODYRUL� QRQ� VLDQR�
FRPSUHVL� QHL� SUH]]LDUL� ULFKLDPDWL�� YHUUDQQR� GHWHUPLQDWL� GDOOD� 'LUH]LRQH� GHL� /DYRUL� LQ� FRQWUDGGLWWRULR� FRQ�
O¶$JJLXGLFDWDULR�L�QXRYL�SUH]]L��UDJJXDJOLDQGROL�D�TXHOOL�GHL�ODYRUL�VLPLOL�FRPSUHVL�QHOO¶(OHQFR�3UH]]L�8QLWDUL�RSSXUH�
GHILQHQGROL�PHGLDQWH�DQDOLVL�SUH]]L�DWWUDYHUVR�OD�FRPSRVL]LRQH�GHOOH�YRFL�HOHPHQWDUL�GL�SUH]]R��3HU�OH�ODYRUD]LRQL�
QRQ�GLVSRQLELOL�VX�WDOL�SUH]]DUL�VDUDQQR�HODERUDWL�QXRYL�SUH]]L��PHGLDQWH�UHJRODPHQWDUL�DQDOLVL�HVHJXLWH�LQ�DFFRUGR�
DOOH�SUHVFUL]LRQL�GHO�'35��������DUW�����FRPPD����DSSOLFDQGR�OH�VHJXHQWL�PDJJLRUD]LRQL��

 �����SHU�VSHVH�JHQHUDOL��
 �����SHU�XWLOH�GL�LPSUHVD��

,Q�DOFXQL�FDVL�SRWUj�HVVHUH�IRUQLWD�GDOO¶$JJLXGLFDWDULR�FRSLD�GHOOD�IDWWXUD�GL�DFTXLVWR�GHO�PDWHULDOH� LPSLHJDWR��6XO�
SUH]]R�QHWWR�SDJDWR�GDOOD�GLWWD�VWHVVD�VDUDQQR�DSSOLFDWH�OH�PDJJLRUD]LRQL�VRSUD�ULFKLDPDWH��7XWWL�L�SUH]]L�IRUPXODWL�
SHU�OH�YRFL�QRQ�ULFRPSUHVH�QHO�VXGGHWWR�(OHQFR�VDUDQQR�DVVRJJHWWDWL�DO�ULEDVVR�RIIHUWR�LQ�VHGH�GL�JDUD�HG�DFFHWWDWL�
PHGLDQWH�YHUEDOH�GL�FRQFRUGDPHQWR�QXRYL�SUH]]L��3HU�OH�VRPPLQLVWUD]LRQL�GL�PDQRGRSHUD�VDUDQQR�DVVRJJHWWDWL�D�
ULEDVVR�HVFOXVLYDPHQWH�OH�PDJJLRUD]LRQL�SHU�OH�VSHVH�JHQHUDOL�H�O¶XWLOH�G¶LPSUHVD��,�UDSSRUWL�HG�L�YLQFROL�QHJR]LDOL�GL�
FXL�DO�SUHVHQWH�DUWLFROR�VL�ULIHULVFRQR�VROR�DOOH�FDWHJRULH�GL�ODYRUL�GL�FXL�DOO¶(38��PHQWUH�VRQR�HVFOXVL�JOL�RQHUL�GHOOD�
VLFXUH]]D�FKH�YHUUDQQR�FDOFRODWL�GL�YROWD�LQ�YROWD�DOO¶LQWHUQR�GHOO¶RUGLQDWLYR��

�

3HU� TXDQWR� ULJXDUGD� L� ODYRUL� H� SURYYLVWH� FKH� YHUUDQQR� DSSDOWDWL� D� PLVXUD�� OH� TXDQWLWj� GHL� VXGGHWWL� VDUDQQR�
GHWHUPLQDWH�FRQ�PHWRGL�JHRPHWULFL�D�PLVXUD�R�D�SHVR��LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�QHOO
HOHQFR�GHL�SUH]]L�XQLWDUL��
,� ODYRUL� VDUDQQR� OLTXLGDWL� LQ� EDVH� DOOH�PLVXUH� ILVVDWH� GDL� GLVHJQL� GL� SURJHWWR� DQFKH� VH� GDOOH�PLVXUH� GL� FRQWUROOR�
ULOHYDWH�GDJOL�LQFDULFDWL�GRYHVVHUR�ULVXOWDUH�VSHVVRUL��OXQJKH]]H�H�WXEDWXUH��HIIHWWLYDPHQWH�VXSHULRUL��VROR�QHO�FDVR�
FKH�OD�'LUH]LRQH�GHL�ODYRUL�DEELD�RUGLQDWR�WDOL�PDJJLRUL�GLPHQVLRQL�VH�QH�WHUUj�FRQWR�QHOOD�FRQWDELOLWj��
OH� PLVXUH� VDUDQQR� SUHVH� LQ� FRQWUDGGLWWRULR�� PDQ� PDQR� FKH� VL� SURFHGHUj� DOO
HVHFX]LRQH� GHL� VXGGHWWL� ODYRUL�� H�
ULSRUWDWH�VXO�OLEUHWWR�GHOOH�PLVXUH��FKH�VDUj�ILUPDWR�GDJOL�LQFDULFDWL�GHOOD�'LUH]LRQH�ODYRUL�H�GDOO¶$SSDOWDWRUH��
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�

5HVWD� WDVVDWLYDPHQWH� VWDELOLWR� FKH� O
RQHUH� HFRQRPLFR� UHODWLYR� DL� SRQWHJJL� GL� SURWH]LRQH�� GL� VHUYL]LR�� GL�
SXQWHOODPHQWR��HFF��QHFHVVDUL�SHU�O
HVHFX]LRQH�GL�WXWWH�OH�RSHUH�H�UHODWLYH�SURWH]LRQL��VRQR�VHPSUH�FRPSUHVL�QHO�
SUH]]R� GHOOD� YRFH� GL� HOHQFR�SUH]]L� DQFKH�VH� QRQ� HVSUHVVDPHQWH� GLFKLDUDWR� H� O¶DSSDOWDWRUH� SHUWDQWR� QRQ� SRWUj�
ULFKLHGHUH�DOFXQ�FRPSHQVR�ROWUH�D�TXHOOR�VWDELOLWR�QHOOD�VLQJROD�YRFH�GL�HOHQFR��
VL� ULEDGLVFH�TXLQGL� FKH�SHU�TXDOVLDVL� FDWHJRULD�GL� ODYRUL� O¶DSSDOWDWRUH�q�REEOLJDWD�D� IRUQLUH�� D�VXD�FXUD�H�VSHVH��
VHQ]D� FKH� HVVD� SRVVD� FKLHGHUH� DOFXQ� FRPSHQVR�� WXWWL� L� SRQWHJJL� H� OH� RSHUH� SURYYLVLRQDOL� FKH� VL� UHQGHVVHUR�
QHFHVVDULH� D� JLXGL]LR� LQVLQGDFDELOH� GHOOD� GLUH]LRQH� ODYRUL� H� VHPSUH� FRQIRUPHPHQWH� DOOH� QRUPH� GL� SUHYHQ]LRQH�
DQWLIRUWXQLVWLFD�H�DO�SLDQR�GL�VLFXUH]]D�GHO�FDQWLHUH�FKH�O¶DSSDOWDWRUH�GRYUj�FRPXQTXH�SUHVHQWDUH��
�

/H� PDFFKLQH� HG� DWWUH]]L� GDWL� D� QROHJJLR�� GHEERQR� HVVHUH� LQ� SHUIHWWR� VWDWR� GL� VHUYLELOLWj� H� SURYYLVWL� GL� WXWWL� JOL�
DFFHVVRUL�QHFHVVDUL�SHU�LO�ORUR�UHJRODUH�IXQ]LRQDPHQWR��
6RQR�D�FDULFR�HVFOXVLYR�GHOO
$SSDOWDWRUH��OD�PDQXWHQ]LRQH�GHJOL�DWWUH]]L�H�GHOOH�PDFFKLQH��SHUFKq�VLDQR�VHPSUH�LQ�
EXRQR�VWDWR�GL�VHUYL]LR��1HL�SUH]]L�GL�QROHJJLR�GHOOH�PRWR�SRPSH��ROWUH�OD�SRPSD��VRQR�FRPSUHVL�LO�PRWRUH��OD�OLQHD�
SHU�LO�WUDVSRUWR�GHOO
HQHUJLD�HOHWWULFD�H��RYH�RFFRUUD��DQFKH�LO�WUDVIRUPDWRUH��1HOO¶DSSOLFD]LRQH�GHL�SUH]]L�GL�QROHJJLR�
GL� PHFFDQLVPL� LQ� JHQHUH�� VLD� SHU� OH� RUH� GL� D]LRQH� FRPH� SHU� TXHOOH� GL� ULSRVR�� D� GLVSRVL]LRQH� GHOOD� 6WD]LRQH�
$SSDOWDQWH�� LO� QROHJJLR� VL� LQWHQGH� FRUULVSRVWR� SHU� WXWWR� LO� WHPSR� GXUDQWH� LO� TXDOH� L� PHFFDQLVPL� ULPDQJRQR� D�
SLq�G¶RSHUD� D� GLVSRVL]LRQH� GHOOD� 6WD]LRQH� $SSDOWDQWH�� 1HO� SUH]]R� GL� QROHJJLR� VRQR� FRPSUHVL� H� FRPSHQVDWL� JOL�
RQHUL� H� WXWWH� OH� VSHVH� SHU� LO� WUDVSRUWR� D� SLq� G¶RSHUD�� LO� PRQWDJJLR�� VPRQWDJJLR� HG� DOORQWDQDPHQWR� GL� GHWWL�
PHFFDQLVPL��6L�DSSOLFD� LO�SUH]]R�GL� IXQ]LRQDPHQWR�SHU� L�PHFFDQLVPL��VROWDQWR�SHU�TXHOOH�RUH� LQ�FXL�HVVL�VRQR� LQ�
DWWLYLWj�GL�ODYRUR��SHU�LO�WHPSR�UHVWDQWH�VL�DSSOLFD�LO�SUH]]R�GHO�QROHJJLR�SHU�PHFFDQLVPL�LQ�ULSRVR��3HU�LO�QROHJJLR�
GHJOL� DXWRPH]]L� YHUUj�FRUULVSRVWR� VROWDQWR� LO� SUH]]R�SHU� OH�RUH�GL� HIIHWWLYR� ODYRUR�� ULPDQHQGR�HVFOXVR�RJQL� DOWUR�
FRPSHQVR�SHU�TXDOVLDVL�DOWUD�FDXVD�H�SHUGLWHPSR��
�

1HL� WUDVSRUWL� V¶LQWHQGH� FRPSUHVD� RJQL� VSHVD�� OD� IRUQLWXUD� GHL� PDWHULDOL� GL� FRQVXPR� H� OD� PDQRGRSHUD� GHO�
FRQGXFHQWH�� ,� PH]]L� GL� WUDVSRUWR� SHU� L� ODYRUL� LQ� HFRQRPLD� GHEERQR� HVVHUH� IRUQLWL� LQ� SLHQR� VWDWR� G¶HIILFLHQ]D� H�
FRUULVSRQGHUH� DOOH� SUHVFULWWH� FDUDWWHULVWLFKH�� /D� YDOXWD]LRQH� GHOOH�PDWHULH� GD� WUDVSRUWDUH�q� IDWWD�� D� VHFRQGD� GHL�
FDVL��D�YROXPH�R�D�SHVR�FRQ�ULIHULPHQWR�DOOD�GLVWDQ]D��
�

7XWWH�OH�SURYYLVWH�GHL�PDWHULDOL�VDUDQQR�PLVXUDWH�FRQ�PHWRGL�JHRPHWULFL��VDOYR�OH�HFFH]LRQL�LQGLFDWH�QHL�YDUL�DUWLFROL�
GHO�SUHVHQWH�&DSLWRODWR��R�QHOOH�ULVSHWWLYH�YRFL�GL�HOHQFR�SUH]]L��

�
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/H�DVVLVWHQ]H�HGLOL�UHODWLYH�DJOL�LPSLDQWL�WHFQRORJLFL�VRQR�SUHYLVWH�SHU�O¶HVHFX]LRQH�GL�ODYRUL�GL��
 FDUSHQWHULD�PHWDOOLFD�SHU�EDVDPHQWL��VRVWHJQL�H�VWDIIDJJL�YDUL��
 HVHFX]LRQH�GL�IRURPHWULH��WUDFFH�H�ULSULVWLQL�DO�JUH]]R��

/H�DVVLVWHQ]H�HGLOL�VRQR�FRPSUHVH�QHOOH�VLQJROH�YRFL�GL�FRPSXWR�SHU�JOL�VWDIIDJJL��PHQWUH�VRQR�ULSRUWDWH�LQ�YRFH�
GLVWLQWD�QHOOH�RSHUH�HGLOL��
*OL� LQWHUYHQWL� HGLOL� LQ� IDVH� GL� SURJHWWR� HVHFXWLYR� VRQR� VWDWL� SUHYLVWL� FRQ� OD� SUHGLVSRVL]LRQH� GL� IRUL�� FDYHGL� SHU� LO�
SDVVDJJLR�GHOOH� UHWL�� VRUSDVVL� H� FRRUGLQDWL� WUD� OH�YDULH�DWWLYLWj� LPSLDQWLVWLFKH�HGLOL�H�VWUXWWXUDOL� FRQIRUPHPHQWH�DL�
GLVHJQL�GL�SURJHWWR�DOOHJDWL��GLVHJQL�DUFKLWHWWRQLFL��H�LPSLDQWLVWLFL���

5LPR]LRQL�LQ�JHQHUH�
/H�RSHUH�GL�ULPR]LRQH�YHUUDQQR�HVHJXLWH�SHU�HVSOLFLWR�RUGLQH�GHOOD�'LUH]LRQH�/DYRUL��LQ�FDVR�FRQWUDULR�VL�LQWHQGRQR�
FRPSHQVDWH�FRQ�L�SUH]]L�GHOOH�GHPROL]LRQL��
4XDORUD�QRQ�VLD�GLYHUVDPHQWH�SUHYLVWR�QHOOH�YRFL�GL�HOHQFR�SUH]]L��VL�LQWHQGRQR�FRPSUHVL�QHO�SUH]]R�GL�ULPR]LRQH�
LO�UHFXSHUR�H�O
DFFDWDVWDPHQWR�HQWUR�O
DUHD�GHO�FDQWLHUH�GHL�PDWHULDOL�ULWHQXWL�VXVFHWWLELOL�GL�XWLOH�UHLPSLHJR��QRQFKp�LO�
WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�GHL�UHVWDQWL�PDWHULDOL��
5LPR]LRQH�GHL�VHUUDPHQWL�
/D� ULPR]LRQH� GHJOL� LQILVVL� HVWHUQL� HG� LQWHUQL� �ILQHVWUH�� SRUWH�� SRUWLHUH� H� SRUWRQFLQL�� YHUUj� YDOXWDWD� D� FRUSR� SHU�
FLDVFXQ�HOHPHQWR�DYHQWH�VXSHUILFLH�LQIHULRUH�D�PT��������SHU�VXSHUILFL�PDJJLRUL�OD�YDOXWD]LRQH�VL�IDUj�D�PLVXUD��/D�
VXSHUILFLH�GHL�VHUUDPHQWL�YHUUj�YDOXWDWD�D�OXFH�QHWWD�PLVXUDWD�WUD�OH�PXUDWXUH��FRPSUHQGHQGR�SHUz�QHO�SUH]]R�OD�
ULPR]LRQH�GHOO
HYHQWXDOH�FDVVD��GHL�FRSULJLXQWL�H�GHOOH�HYHQWXDOL�SDUWL�PXUDWH��
5LPR]LRQH�GL�SLHWUD�GD�WDJOLR�QDWXUDOH�HG�DUWLILFLDOH�
,� SUH]]L�� SHU�� OD� ULPR]LRQH� GHOOH� RSHUH� LQ� SLHWUD� QDWXUDOH� RG� DUWLILFLDOH�� HVHJXLWD� D� TXDOVLDVL� DOWH]]D� VDUDQQR�
DSSOLFDWL� D� VHFRQGD�GHL�FDVL�� DO� YROXPH��DOOD� VXSHUILFLH�R�DOOD� OXQJKH]]D�GHOOD�SLHWUD�GD� ULPXRYHUH�� FRQ�PLVXUH�
GHWHUPLQDWH�VHFRQGR�OH�PRGDOLWj�VHJXHQWL��
D��9ROXPH��PDVVLPR�SDUDOOHOHSLSHGR�FLUFRVFULYLELOH�DO�SH]]R��TXDQGR�OH�PLVXUH�VXSHULQR�OD�VH]LRQH�GL�FP����[����
E��6XSHUILFLH��PDVVLPR�UHWWDQJROR�FLUFRVFULYLELOH�DO�SH]]R��TXDQGR�OR�VSHVVRUH�VLD�LQIHULRUH�R�XJXDOH�D�FP�����
F��/XQJKH]]D��GHWHUPLQDWD�GDOOD�PDVVLPD�OXQJKH]]D�GHO�SH]]R��TXDQGR�OD�VH]LRQH�VLD�LQIHULRUH�R�XJXDOH�D�FP��
��[���H�OR�VSHVVRUH�VXSHUL�L�FP�����
�

0XUDWXUH�
6DUDQQR�LQ�JHQHUH�SDJDWH�D�PF��GL�PXUDWXUD�GHPROLWD�H�VDUDQQR�FDOFRODWH�LQ�EDVH�D�PLVXUH�SUHVH�VXOOH�PXUDWXUH��
FRPSUHQVLYH�GHJOL�LQWRQDFL�H�ULYHVWLPHQWL�HG�D�TXDOVLDVL�DOWH]]D��
6DUj�IDWWD�GHGX]LRQH�GL�WXWWL�L�IRUL�VXSHULRUL�D�PT��������
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4XDORUD� QRQ� VLD� GLYHUVDPHQWH� SUHYLVWR� QHOOH� YRFL� GL� HOHQFR� SUH]]L�� VL� LQWHQGRQR� FRPSUHVL� QHO� SUH]]R� GL�
GHPROL]LRQH� LO� UHFXSHUR� H� O
DFFDWDVWDPHQWR� HQWUR� O¶DUHD� GHO� FDQWLHUH� GHL� PDWHULDOL� ULWHQXWL� VXVFHWWLELOL� GL� XWLOH�
UHLPSLHJR��QRQFKp�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�GHL�UHVWDQWL�PDWHULDOL��
7UDPH]]L�
6DUDQQR�PLVXUDWL�JHRPHWULFDPHQWH�D�VXSHUILFLH�LQ�EDVH�D�PLVXUH�SUHVH�VXJOL�VSLJROL�HVWHUQL��FRPSUHVL�JOL�LQWRQDFL��
R�ULYHVWLPHQWL��
6DUj�IDWWD�GHGX]LRQH�GL�WXWWL�L�IRUL�VXSHULRUL�D�PT��������
1HL�SUH]]L�GL�WDULIID�OH�GHPROL]LRQL�VL�LQWHQGRQR�HIIHWWXDWH�D�TXDOVLDVL�DOWH]]D��
,QWRQDFL�
*OL�LQWRQDFL��GHPROLWL�D�TXDOVLDVL�DOWH]]D��VDUDQQR�FRPSXWDWL�D�YXRWR�SHU�SLHQR�D�FRPSHQVR�GHOOD�ULTXDGUDWXUD�GHL�
YDQL�� GHJOL� DJJHWWL� H� GHOOH� OHVHQH� DOOH� SDUHWL� FKH� QRQ� VDUDQQR� VYLOXSSDWH�� VDUDQQR� WXWWDYLD� GHWUDWWL� WXWWL� L� YDQL�
VXSHULRUL�D�PT�������GL�VXSHUILFLH�PLVXUDWD�LQ�OXFH�QHWWH��
3DYLPHQWL�
,�SDYLPHQWL�GL�TXDOXQTXH�JHQHUH�YHUUDQQR�YDOXWDWL�SHU�OD�VXSHUILFLH�YLVWD�WUD�OH�SDUHWL�LQWRQDFDWH�GHOO
DPELHQWH��
1HOOD�PLVXUD�QRQ�VDUj�SHUFLz�FRPSUHVD�O
LQFDVVDWXUD�GHL�SDYLPHQWL�QHOO
LQWRQDFR��
1HO�SUH]]R�GHOOD�GHPROL]LRQH�q�HVFOXVD� OD�GHPROL]LRQH�GHO�VRWWRIRQGR�H�FRPSUHVD� OD� ULPR]LRQH�GHOOR�]RFFROLQR�
EDWWLVFRSD��
5LSDUD]LRQL�
2SHUH�YDULH�
7XWWH�OH�PXUDWXUH��VDOYR�OH�HFFH]LRQL�LQ�DSSUHVVR�VSHFLILFDWH��VDUDQQR�PLVXUDWH�JHRPHWULFDPHQWH��D�YROXPH�RG�D�
VXSHUILFLH�� VHFRQGR� OD� FDWHJRULD�� LQ�EDVH�D�PLVXUH�SUHVH�VXO� YLYR�GHL�PXUL�� HVFOXVL�FLRq�JOL� LQWRQDFL��6DUj� IDWWD�
GHGX]LRQH� GL� WXWWL� L� YXRWL� GL� OXFH� VXSHULRUL� D� PT�� ������ /H� SLDWWDEDQGH� GL� TXDOVLDVL� OXFH� H� GLPHQVLRQH�� LQ�
FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�R�LQ�FRWWR�DUPDWR��VDUDQQR�VHPSUH�YDOXWDWH�FRQ�LO�SUH]]R�FRUULVSRQGHQWH�DO�WLSR�
GL�PXUDWXUD�HVHJXLWR��FRQ�HVFOXVLRQH�WRWDOH�GHOO
DUPDWXUD�LQ�IHUUR�FKH�VDUj�YDOXWDWD�D�SDUWH�FRQ�LO�UHODWLYR�SUH]]R�GL�
HOHQFR��1HL�SUH]]L�XQLWDUL�GHOOH�PXUDWXUH�GL�TXDOVLDVL�JHQHUH�V¶LQWHQGH�FRPSUHVR�RJQL�RQHUH�SHU�OD�IRUPD]LRQH�GL�
VSDOOH��VJXLQFL��VSLJROL��LQFDVVDWXUH�SHU�LPSRVWH�GL�DUFKL��SLDWWDEDQGH�H�IRUPD]LRQH�GL�IHULWRLH�UHJRODUL��SHU�VFROR�GL�
DFTXD�R�YHQWLOD]LRQH��
6DUDQQR� YDOXWDWH� FRQ� L� SUH]]L� GHOOH� PXUDWXUH� UHWWH� VHQ]D� DOFXQ� FRPSHQVR� LQ� SL��� DQFKH� TXHOOH� VHJXLWH� DG�
DQGDPHQWR�SODQLPHWULFR�FXUYLOLQHR��
/H�PXUDWXUH�GL�PDWWRQL�DG�XQD�WHVWD�RG�LQ�IRJOLR��VL�PLVXUHUDQQR�D�YXRWR�SHU�SLHQR��DO�UXVWLFR�GHGXFHQGR�VROWDQWR�
OH�DSHUWXUH�GL�VXSHUILFLH�XJXDOH�R�VXSHULRUH�D�PT����LQWHQGHQGR�QHO�SUH]]R�FRPSHQVDWD�OD�IRUPD]LRQH�GL�VSDOOH��
SLDWWDEDQGH��QRQFKq�LO�FROORFDPHQWR�GL�HYHQWXDOL�LQWHODLDWXUH�LQ�OHJQR��FRQWURWHODL���
�

,�ULYHVWLPHQWL�YHUUDQQR�PLVXUDWL�SHU�OD�VXSHUILFLH�HIIHWWLYD��TXDOXQTXH�VLD�OD�VDJRPD�H�OD�SRVL]LRQH�GHOOH�SDUHWL�GD�
ULYHVWLUH��1HO�SUH]]R�D�PHWUR�TXDGUDWR�VRQR�FRPSUHVL�WXWWL�L�SH]]L�VSHFLDOL�GL�UDFFRUGR��JXVFL��DQJROL��HFF��
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�
&RORULWXUH�H�YHUQLFLDWXUH�
1HL�SUH]]L� GHOOH� WLQWHJJLDWXUH�� V
LQWHQGH�DQFKH�FRPSHQVDWR�RJQL�PH]]R�G
RSHUD�� WUDVSRUWR�� VILODWXUD�H� ULQILODWXUD�
G
LQILVVL��HFF��/H� WLQWHJJLDWXUH�SHU�SDUHWL�H�VRIILWWL� VDUDQQR� LQ�JHQHUDOH�PLVXUDWH�FRQ� OH�VWHVVH�QRUPH�VDQFLWH�JOL�
LQWRQDFL���

3HU�RJQL�XOWHULRUH�GHILQL]LRQH�FLUFD�OD�GHVFUL]LRQH�GHO�ODYRUR��VL�SUHQGD�YLVLRQH�GHOO¶HODERUDWR���
�

*OL�VWDQGDUGV�SUHVWD]LRQDOL�GL�TXDOLWj�SHU�O¶DFFHWWD]LRQH�GHL�SURGRWWL��PDWHULDOL��FRPSRQHQWL�H�DSSDUHFFKLDWXUH��GD�
LPSLHJDUH� SHU� L� ODYRUL� FRPSUHVL� QHOO
DSSDOWR� VRQR� VWDELOLWL� QHOOH� VSHFLILFKH� WHFQLFKH� GL� SURJHWWR� ULSRUWDWH� QHO�
SUHVHQWH�FDSLWRODWR���
7XWWL�L�SURGRWWL�LPSLHJDWL�GHYRQR�ULVSRQGHUH�DOOH�QRUPH�81,��&15��&(,��GL�SURYD�H�GL�DFFHWWD]LRQH��HG�DOOH�WDEHOOH�
81(/� LQ� YLJRUH�� QRQFKp�� DOOH� DOWUH� QRUPH� H� SUHVFUL]LRQL� ULFKLDPDWH� QHO� SUHVHQWH� &DSLWRODWR�� 5HVWD� FRPXQTXH�
VWDELOLWR�FKH�WXWWL� L�SURGRWWL�GHYRQR�ULVXOWDUH�ULVSRQGHQWL�DOOH�QRUPH�HPDQDWH�GDL�YDUL�RUJDQL��HQWL�HG�DVVRFLD]LRQL�
FKH� QH� DEELDQR� WLWROR�� LQ� YLJRUH� DO� PRPHQWR� GHOO
DJJLXGLFD]LRQH� GHL� ODYRUL� R� FKH� YHQJDQR� HPDQDWH� SULPD�
GHOO
XOWLPD]LRQH� GHL� ODYRUL� VWHVVL�� ,Q� DVVHQ]D� GL� SDUWLFRODUL� SUHVFUL]LRQL� GRYUDQQR� HVVHUH� GHOOD� PLJOLRUH� TXDOLWj�
HVLVWHQWH�LQ�FRPPHUFLR�LQ�UDSSRUWR�DOOD�IXQ]LRQH�D�FXL�VRQR�GHVWLQDWL��GL�SULPDULH�PDUFKH�FRVWUXWWULFL��VHQ]D�GLIHWWL��
ODYRUDWL�VHFRQGR�OH�PLJOLRUL�UHJROH�GHOO¶DUWH��3HU�OD�SURYYLVWD�GL�PDWHULDOL�LQ�JHQHUH��VL�ULFKLDPDQR�HVSUHVVDPHQWH�OH�
SUHVFUL]LRQL� GHOO
DUW���� GHO� &DSLWRODWR� *HQHUDOH�� ,� SURGRWWL�� L� FRPSRQHQWL� H� OH� DSSDUHFFKLDWXUH� SURYHUUDQQR� GD�
ORFDOLWj�R�IDEEULFKH�FKH�O¶$SSDOWDWRUH�ULWHUUj�GL�VXD�FRQYHQLHQ]D��SXUFKp�FRUULVSRQGDQR�DL�UHTXLVLWL�GL�FXL�VRSUD��/H�
PDUFKH�GL�TXDOVLDVL�SURGRWWR�FLWDWH�QHOOH�GHVFUL]LRQL�GL�FDSLWRODWR��FRPH�SXUH�QHOOH�VLQJROH�YRFL�GL�HOHQFR�SUH]]L��
VRQR� SXUDPHQWH� LQGLFDWLYH� H� O¶$SSDOWDWRUH� SRWUj� SRUUH� LQ� RSHUD� SURGRWWL� FRUULVSRQGHQWL� SHU� IRUPD�� GLPHQVLRQL��
FDUDWWHULVWLFKH��HWF���DQFKH�VH�SURGRWWL�GD�DOWUH�GLWWH�DUUHFDQWL�DOWUR�QRPH�GL�PDUFD�R�PRGHOOR��
/D�YHULILFD�GHOOD�FRQIRUPLWj�GHL�SURGRWWL�SURSRVWL�GDOO¶$SSDOWDWRUH�DJOL�VWDQGDUGV�SUHVWD]LRQDOL�GL�FXL�DOOH�VSHFLILFKH�
WHFQLFKH� GL� SURJHWWR� VDUj� HIIHWWXDWD�� DG� LQVLQGDFDELOH� JLXGL]LR�� GDOOD� '�/�� 7XWWL� L� SURGRWWL� GRYUDQQR� HVVHUH�
VRWWRPHVVL�DOOD�'LUH]LRQH�/DYRUL�SHU�DSSURYD]LRQH�SULPD�GHOO¶DSSURYYLJLRQDPHQWR�R�GHO�VXR�LQJUHVVR�LQ�FDQWLHUH��
/
DFFHWWD]LRQH� GHL� SURGRWWL� GD� LPSLHJDUH� QHOO
HVHFX]LRQH� GHL� ODYRUL� VDUj� HVHJXLWD� GDOOD� '�/�� VXOOD� EDVH� GHOOH�
VFKHGH� GL� DFFHWWD]LRQH� GHL� SURGRWWL� �LQWHJUDWH� FRQ� FDPSLRQDWXUH�� IRJOL� GL� FDWDORJR�� GLVHJQL� GL� PRQWDJJLR� H� GL�
RIILFLQD��VFKHGH�FRQ�FDUDWWHULVWLFKH�WHFQLFKH�GL� IXQ]LRQDPHQWR��HWF���GL�FXL�DOOD�GLVWLQWD�EDVH�GHL� ODYRUL�HODERUDWD�
GDOO
$SSDOWDWRUH��1HO�FDVR�LQ�FXL�LO�SURJHWWR�SUHYHGH�O
LPSLHJR�GL�FRPSRQHQWL�SUHIDEEULFDWL��QH�YDQQR�SUHFLVDWH�OH�
FDUDWWHULVWLFKH�SULQFLSDOL��GHVFULWWLYH�H�SUHVWD]LRQDOL��OD�GRFXPHQWD]LRQH�GD�SUHVHQWDUH�LQ�RUGLQH�DOO
RPRORJD]LRQH�H�
DOO
HVLWR� GL� SURYH� GL� ODERUDWRULR� QRQFKp� OH� PRGDOLWj� GL� DSSURYD]LRQH� GD� SDUWH� GHO� GLUHWWRUH� GHL� ODYRUL�� VHQWLWR� LO�
SURJHWWLVWD��SHU�DVVLFXUDUQH�OD�ULVSRQGHQ]D�DOOH�VFHOWH�SURJHWWXDOL��
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)RUQLWXUH� PLQRUL� H� GL� FRPSOHWDPHQWR� TXDOL� VWDIIH�� EXOORQHULD�� YLWHULD� H� PLQXWHULD� PHWDOOLFD� GL� XVR� FRPXQH� QRQ�
VDUDQQR� WUDWWDWH� FRPSLXWDPHQWH� LQ�TXDQWR� LQLQIOXHQWL� DO� ILQH�GHOOD�GHILQL]LRQH�GHO� FRVWR�GHOO¶RSHUD�H�GHO� UHODWLYR�
OLYHOOR�GL�SUHVWD]LRQH��
/¶$SSDOWDWRUH�SULPD�GL�SRUUH�LQ�RSHUD�TXDOVLDVL�SURGRWWR�GRYUj�RWWHQHUH�O
DXWRUL]]D]LRQH�SHU�LVFULWWR�GD�SDUWH�GHOOD�
'LUH]LRQH�/DYRUL��4XDQGR�OD�'LUH]LRQH�GHL�ODYRUL�DEELD�ULILXWDWR�XQD�TXDOVLDVL�SURYYLVWD�FRPH�QRQ�DWWD�DOO
LPSLHJR��
O¶$SSDOWDWRUH�GRYUj�VRVWLWXLUOD�FRQ�DOWUH�FKH�FRUULVSRQGDQR�DOOH�FDUDWWHULVWLFKH�YROXWH�� L�SURGRWWL� ULILXWDWL�GRYUDQQR�
HVVHUH�DOORQWDQDWL�LPPHGLDWDPHQWH�GDO�FDQWLHUH�D�FXUD�H�VSHVH�GHOOD�VWHVVD�6WD]LRQH�$SSDOWDQWH��1HO�FDVR�LQ�FXL�
OD�'LUH]LRQH�/DYRUL�GRYHVVH�DFFHUWDUH�OD�SRVD�LQ�RSHUD�GL�SURGRWWL�QRQ�VRWWRSRVWL�DOOD�YHULILFD�SHU�O¶DFFHWWD]LRQH�H�
QH� ULVFRQWUL� OD� QRQ� FRQIRUPLWj�� O¶$SSDOWDWRUH� GRYUj� SURYYHGHUH� D� VXD� FXUD� H� VSHVH� DOOD� ULPR]LRQH� HG� DOOD�
VRVWLWX]LRQH���
2JQL�DSSURYD]LRQH�ULODVFLDWD�GDOOD�'�/��QRQ�FRVWLWXLVFH�LPSOLFLWD�DXWRUL]]D]LRQH�LQ�GHURJD�DOOH�QRUPH�IDFHQWL�SDUWH�
GHJOL� HODERUDWL� FRQWUDWWXDOL�� D�PHQR� FKH� WDOH� HYHQWXDOLWj� QRQ� YHQJD� HVSUHVVDPHQWH� FLWDWD� H�PRWLYDWD� QHJOL� DWWL�
DSSURYDWLYL��/
DFFHWWD]LRQH�GHL�SURGRWWL�GD�SDUWH�GHOOD�'LUH]LRQH�GHL�/DYRUL��QRQ�HVLPH� O¶$SSDOWDWRUH�GDOOD� WRWDOH�
UHVSRQVDELOLWj�VXOO¶HVHFX]LRQH�GHL�ODYRUL�ULJXDUGR�DOOD�FRQIRUPLWj�DOOH�QRUPH�FRQWUDWWXDOL��DOOD�IXQ]LRQDOLWj��IUXLELOLWj�
H�DJLELOLWj��
'RSR�LO�ORUR�DUULYR�LQ�FDQWLHUH�WXWWL�L�PDWHULDOL��OH�DSSDUHFFKLDWXUH�HG�L�FRPSRQHQWL�GD�LPSLHJDUH�QHOO
HVHFX]LRQH�GHL�
ODYRUL� GHYRQR� HVVHUH� DSSURYDWL� GDOOD� '�/�� FKH� QH� YHULILFD� OD� ULVSRQGHQ]D� DOOD� VFKHGD� GL� DFFHWWD]LRQH� H� DOOH�
SUHVFUL]LRQL�FRQWUDWWXDOL��
/
$SSDOWDWRUH�GHYH�GDUH�SLHQD�RSSRUWXQLWj�DOOD�'�/��GL�YHULILFDUH��PLVXUDUH�H�SUHYHGHUH�TXDOVLDVL�ODYRUR�SULPD�FKH�
VLD� SRVWD� IXRUL� YLVWD�� QRWLILFDQGROR� SHU� LVFULWWR� DOPHQR� FRQ� ��� RUH� GL� DQWLFLSR�� /D�'�/�� GDUj� FRUVR� DOOD� YHULILFD��
PLVXUD�H�SURYD��D�PHQR�FKH�QRWLILFKL�DOO
$SSDOWDWRUH�GL�QRQ�FRQVLGHUDUOR�QHFHVVDULR��

�

,Q� UHOD]LRQH� D� TXDQWR� SUHFLVDWR� FLUFD� OD� TXDOLWj� H� OH� FDUDWWHULVWLFKH� GHL� PDWHULDOL� SHU� OD� ORUR� DFFHWWD]LRQH��
O¶$SSDOWDWRUH�VDUj�REEOLJDWR�D�SUHVHQWDUVL�LQ�RJQL�WHPSR�H�GL�QRUPD�SHULRGLFDPHQWH�SHU�OH�IRUQLWXUH�GL�PDWHULDOL�GL�
LPSLHJR�FRQWLQXR��PDOWH��FDOFHVWUX]]L��PDVVHWWL��DFFLDL��DOOH�SURYH�HG�HVDPL�GHL�PDWHULDOL�LPSLHJDWL�H�GD�LPSLHJDUH��
VRWWRVWDQGR�D� WXWWH� OH�VSHVH�GL�SUHOHYDPHQWR�H�GL� LQYLR�GHL�FDPSLRQL�DL� ODERUDWRUL�XIILFLDOL� LQGLFDWL�GDOOD�6WD]LRQH�
$SSDOWDQWH�� ,�FDPSLRQL�YHUUDQQR�SUHOHYDWL� LQ�FRQWUDGGLWWRULR��'HJOL�VWHVVL�SRWUj�HVVHUH�RUGLQDWD� OD�FRQVHUYD]LRQH�
QHO�FRPSHWHQWH�8IILFLR�DOO¶XRSR�LQGLFDWR�GDOOD�6WD]LRQH�$SSDOWDQWH�SUHYLD�DSSRVL]LRQH�GL�VLJLOOL�H�ILUPH�GHO�'LUHWWRUH�
GHL�/DYRUL�H�GHOO¶$SSDOWDWRUH�H�QHL�PRGL�SL��DGDWWL�D�JDUDQWLUH�O¶DXWHQWLFLWj�OD�FRQVHUYD]LRQH��,�ULVXOWDWL�RWWHQXWL�LQ�WDOL�
ODERUDWRUL�VDUDQQR�L�VROL�ULFRQRVFLXWL�YDOLGL�GDOOH�GXH�SDUWL��DG�HVVL�VL�IDUj�HVFOXVLYR�ULIHULPHQWR�D�WXWWL�JOL�HIIHWWL�GHO�
SUHVHQWH�DSSDOWR��/D�6WD]LRQH�$SSDOWDQWH��D�VXR� LQVLQGDFDELOH�JLXGL]LR�VL� ULVHUYD�GL�FKLHGHUH�SURYH�D� URWWXUD�GL�
SURWRWLSL�SUHVVR�XQ�/DERUDWRULR�8IILFLDOH��R� LQ�FDQWLHUH�� ,�SURWRWLSL� UHODWLYL�D�GHWWH�SURYH�GRYUDQQR�HVVHUH�DOOHVWLWL�
WHPSHVWLYDPHQWH�GDOO¶$SSDOWDWRUH�DO�TXDOH�VDUDQQR�SDJDWL�VHFRQGR�L�SUH]]L�GL�(OHQFR��/¶RQHUH�LQHUHQWH�DO�QROHJJLR�
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GHL� PH]]L� GL� VROOHYDPHQWR� H� WUDVSRUWR� H� OD� PDQRGRSHUD� HYHQWXDOPHQWH� QHFHVVDULD� SHU� OH� SURYH� VX� SURWRWLSL�
VDUDQQR�FRPSHQVDWL�FRQ�L�SUH]]L�GL�(OHQFR��
/H� DSSDUHFFKLDWXUH�� OH� PDFFKLQH� H� L� FRPSRQHQWL� IXQ]LRQDOL� YDQQR� VRWWRSRVWL� D� SURYH�FROODXGL� LQ� IDEEULFD��
/
$SSDOWDWRUH�GHYH� LQIRUPDUH� OD�'�/�� WUH� VHWWLPDQH� SULPD�GHOOD� GDWD� GL� HVHFX]LRQH� SHU� SHUPHWWHUQH� O
HYHQWXDOH�
SUHVHQ]D�� q� FRPXQTXH� WHQXWR� D� UHGLJHUH� LO� 9HUEDOH� GL� &ROODXGR� LQ� )DEEULFD� FKH� YD� D� IDU� SDUWH� GHOOD�
GRFXPHQWD]LRQH�ILQDOH��
�

/¶$SSDOWDWRUH�SULPD�GL�LQL]LDUH�TXDOVLDVL�ODYRUR�GRYUj�SUHVHQWDUH�OH�FDPSLRQDWXUH�FRPSOHWH�LQ�RJQL�VXD�SDUWH��3HU�
TXDQWR�FRQFHUQH�L�WUDPH]]L�GRYUDQQR�HVVHUH�SUHVHQWDWL�L�FDPSLRQL�GHL�EORFFKL�GL�ODWHUL]LR�GL�FDOFHVWUX]]R�R�GL�DOWUR�
PDWHULDOH�� 3HU� TXDQWR� DWWLHQH� OH� ILQLWXUH� GRYUDQQR� HVVHUH� VRWWRSRVWL� DOO
DSSURYD]LRQH� GHOOD� '�/�� L� FDPSLRQL� GHL�
SDYLPHQWL� H� VHUUDPHQWL� VLD� LQWHUQL� FKH�HVWHUQL�� VLDQR� HVVL�PHWDOOLFL� R� GL� OHJQR�� FRPH�SXUH� L� FDPSLRQL� UHODWLYL� DL�
PDUPL�� DOOH� FHUDPLFKH�� HFF��3HU� TXDQWR� DWWLHQH� DL� VHUUDPHQWL� LO� FDPSLRQH� ILQLWR� LQVWDOODWR� IDUj� IHGH� SHU� O
LQWHUD�
IRUQLWXUD�
4XDORUD� O¶$SSDOWDWRUH� QRQ� VL� DWWHQHVVH� DOOH� VXFFLWDWH� GLVSRVL]LRQL� VDUj� IDFROWj� GHOOD� '�/�� GL� QRQ� DFFHWWDUH� L�
PDWHULDOL�SRVWL�LQ�RSHUD�GHOO¶$SSDOWDWRUH��VHQ]D�FKH�TXHVWD�SRVVD�DFFDPSDUH�DOFXQ�GLULWWR��UHVWDQGR�LQWHVR�FKH�JOL�
RQHUL�SHU�OD�ULPR]LRQH�H�OD�WRWDOH�VRVWLWX]LRQH�SHU�TXDQWR�QRQ�JUDGLPHQWR�GHOOD�'�/��H�R�GHOOD�6WD]LRQH�$SSDOWDQWH��
VDUDQQR�D�WRWDOH�FDULFR�GHOO¶$SSDOWDWRUH��
,� VXGGHWWL� FDPSLRQL� GRYUDQQR� ULPDQHUH� LQ� FDQWLHUH� ILQR� DG� RSHUD� XOWLPDWD� LQ�PRGR� WDOH� GD� SRWHU� FRQWUROODUH� OD�
FRUULVSRQGHQ]D� WUD� OD�FDPSLRQDWXUD�H� OH�RSHUH�HVHJXLWH�DG�XOWLPD]LRQH� ODYRUL��4XDORUD�YHQLVVHUR�D�PDQFDUH� OH�
VXGGHWWH� FDPSLRQDWXUH� SULPD� GHO� FROODXGR�� VDUj� IDFROWj� GHOOD� '�/�� GL� ULFKLHGHUH� OD� FRPSOHWD� VRVWLWX]LRQH� GHOOH�
RSHUH�HVHJXLWH�VHQ]D�FKH�O
DSSDOWDWRUH�SRVVD�DFFDPSDUH�DOFXQ�GLULWWR�GL�VRUWD��
�

3HU�OD�FRUUHWWD�HVHFX]LRQH�GHL�ODYRUL��OD�6WD]LRQH�$SSDOWDQWH��QRPLQD�XQ�SURSULR�'LUHWWRUH�GHL�/DYRUL��'�//���FKH��
GLUHWWDPHQWH�R�FRDGLXYDWR�GD�SURSUL�LQFDULFDWL�IDFHQWL�SDUWH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�GHOOD�6WD]LRQH�$SSDOWDQWH��
SURYYHGHUj�DOOD�JHVWLRQH�H�DO�FRQWUROOR�GL�WXWWH�OH�DWWLYLWj�GHOO¶$JJLXGLFDWDULR��/D�'LUH]LRQH�/DYRUL�SUHVLHGHUj�WXWWH�OH�
IDVL�GHOO¶LQWHUYHQWR�GDOOD�ILUPD�GHO�FRQWUDWWR�DO�FRQWUROOR�ILQDOH�GHOO¶RSHUDWR�H�VDUj�FRPXQLFDWD�DOO¶$JJLXGLFDWDULR�FRQ�
L�UHODWLYL�UHFDSLWL�GD�XWLOL]]DUH�SHU�RJQL�WLSR�GL�FRPXQLFD]LRQH��WHOHIRQR�H�PDLO���
�

/¶$JJLXGLFDWDULR��DOO
DWWR�GHOOD�VWLSXOD�GHO�FRQWUDWWR��GHYH�QRPLQDUH�H�QRWLILFDUH��D�VXD�FXUD�H�VSHVH��DOOD�6WD]LRQH�
$SSDOWDQWH� XQ� 'LUHWWRUH� 7HFQLFR� �'�7��� QRQFKp� XQ� VXR� VRVWLWXWR� LQ� FDVR� GL� DVVHQ]D�� /D� QRWLILFD� GRYUj� HVVHUH�
DFFRPSDJQDWD�GDOOD�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHOO¶LQFDULFR�H�GHJOL�REEOLJKL�GHULYDQWL�GDO�SUHVHQWH�&DSLWRODWR��
2JQL� YDULD]LRQH� GHO� GRPLFLOLR� GHOOH� SHUVRQH� LQFDULFDWH� GHYH� HVVHUH� WHPSHVWLYDPHQWH� QRWLILFDWD� DOOD� 6WD]LRQH�
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$SSDOWDQWH�� RJQL� YDULD]LRQH� GHO� QRPLQDWLYR� GHO� 'LUHWWRUH� 7HFQLFR� LQFDULFDWR� GHYH� HVVHUH� DFFRPSDJQDWD� GDO�
GHSRVLWR�SUHVVR�OD�6WD]LRQH�$SSDOWDQWH�GHO�QXRYR�DWWR�GL�PDQGDWR��
/¶$JJLXGLFDWDULR� q� LQ� WXWWL� L� FDVL� UHVSRQVDELOH� GHL� GDQQL� FDXVDWL� GDOO¶LPSHUL]LD� R� GDOOD� QHJOLJHQ]D� GHO� SURSULR�
SHUVRQDOH�� QRQFKp� GHOOD� PDODIHGH� R� GHOOD� IURGH� QHOOD� VRPPLQLVWUD]LRQH� R� QHOO¶LPSLHJR� GHL� PDWHULDOL�� ,O� '�7�� q�
UHVSRQVDELOH�GHOO¶RUJDQL]]D]LRQH��GHOOD�SURJUDPPD]LRQH�H�GHOO¶HVHFX]LRQH�GHOOH�DWWLYLWj�FRQQHVVH�DOO¶LQWHUYHQWR�H�
GHYH� HVVHUH� VHPSUH� UHSHULELOH� GDO� '�//�� PHGLDQWH� WHOHIRQR� ILVVR� R� PRELOH� HG� H�PDLO�� ,O� '�7�� UDSSUHVHQWD�
O¶$JJLXGLFDWDULR� D� WXWWL� JOL� HIIHWWL� H�� SHUWDQWR�� WXWWH� OH� FRPXQLFD]LRQL� D� OXL� ULYROWH� GDO� '�//�� H�R� GDOOD� 6WD]LRQH�
$SSDOWDQWH�V¶LQWHQGRQR�GDWH�DOO¶$JJLXGLFDWDULR��
/D�6WD]LRQH�$SSDOWDQWH�SXz�RWWHQHUH� LQ�TXDOVLDVL�PRPHQWR�QHO�FRUVR�GHOOD�GXUDWD�GHOO¶$FFRUGR��SUHYLD�PRWLYDWD�
ULFKLHVWD�� OD� VRVWLWX]LRQH� GHO� '�7�� H�R� GHO� VXR� VRVWLWXWR� VHQ]D� FKH� O¶$JJLXGLFDWDULR� SRVVD� RSSRUUH� HFFH]LRQH�
DOFXQD��,Q�WDO�FDVR�O¶$JJLXGLFDWDULR�SURYYHGH�DOOD�VRVWLWX]LRQH�HQWUR���JJ��VRODUL�GDOOD�ULFKLHVWD�SHQD�OD�ULVROX]LRQH�
GHOO¶DSSDOWR��

�

/D� 6WD]LRQH� $SSDOWDQWH� SXz� GLVSRUUH� GHOOH� RSHUH� DSSDOWDWH� SULPD� GHO� FROODXGR�� DQFKH� VH� TXHVWH� QRQ� VRQR�
FRPSOHWDPHQWH�XOWLPDWH��TXDQGR�ULFRUUDQR� OH�FRQGL]LRQL�GL�FXL�DOO¶H[�DUW������GHO�'�3�5��Q�����������4XDQGR� OD�
6WD]LRQH�$SSDOWDQWH�VL�DYYDOJD�GL�WDOH�IDFROWj��O
$SSDOWDWRUH�QRQ�SXz�RSSRUYLVL�SHU�DOFXQ�PRWLYR��UDJLRQH�R�FDXVD��
H�QRQ�SXz�D�WDOH�WLWROR�UHFODPDUH�FRPSHQVL�GL�VRUWD��
/D�SUHVD� LQ�FRQVHJQD�GHOOH�SUHGHWWH�RSHUH�DYYHUUj�� QHO� WHUPLQH�SHUHQWRULR� FKH�VDUj�GDOOD�6WD]LRQH�$SSDOWDQWH�
VWHVVD�ILVVDWR��SHU�PH]]R�GHOO¶RUJDQR�GL�FROODXGR�R�SHU�PH]]R�GL�DOWUD�SHUVRQD�DOO
XRSR�GHOHJDWD�HG�LQ�SUHVHQ]D�
GHOO
$SSDOWDWRUH�R�GL�GXH�WHVWLPRQL�LQ�FDVR�GL�VXD�DVVHQ]D��'HOOH�RSHUD]LRQL�GL�SUHVD�LQ�FRQVHJQD�YHUUj�UHGDWWR�XQ�
YHUEDOH� QHO� TXDOH� VL� GHVFULYHUj� OR� VWDWR� GL� FRQVLVWHQ]D� GHOOH� RSHUH� SUHVH� LQ� FRQVHJQD� HG� LO� ORUR� VWDWR� GL�
FRQVHUYD]LRQH��DO�ILQH�GL�JDUDQWLUH�O
$SSDOWDWRUH�GDL�SRVVLELOL�GDQQL�FKH�SRWHVVHUR�GHULYDUH�FRQ�O
XVR��
/
$SSDOWDWRUH�UHVWD�HVRQHUDWR�GDOOD�FRQVHUYD]LRQH�H�PDQXWHQ]LRQH�GHOOH�RSHUH�SUHVH�LQ�FRQVHJQD�GDOOD�6WD]LRQH�
$SSDOWDQWH�SULPD�GHO�FROODXGR��HJOL�SHUz�ULVSRQGH��ILQR�D�FKH�LO�FROODXGR�DVVXPD�FDUDWWHUH�GHILQLWLYR��GL�WXWWL�L�GLIHWWL�
GHULYDQWL� GD� YL]L� R� QHJOLJHQ]D� QHOO¶� HVHFX]LRQH� R� GD� LPSHUIH]LRQH� GHL�PDWHULDOL�� DQFRUFKp� ULFRQRVFLELOL�� SXUFKp�
GHQXQFLDWL�GDOOD�6WD]LRQH�$SSDOWDQWH�SULPD�FKH�LO�FHUWLILFDWR�GL�FROODXGR�DVVXPD�FDUDWWHUH�GHILQLWLYR��
,� FROODXGL�� DQFRUFKp� IDYRUHYROL�� H� O
DFFHWWD]LRQH� GHOOH� RSHUH� QRQ� HVRQHUDQR� O
$SSDOWDWRUH� GDOOH� JDUDQ]LH� H�
UHVSRQVDELOLWj�GL�OHJJH�HG�LQ�VSHFLH��GDOOH�JDUDQ]LH�SHU�GLIIRUPLWj�H�YL]L�GHOO
RSHUD��
�

/
$SSDOWDWRUH�KD�O
REEOLJR�GHOOD�PDQXWHQ]LRQH�H�FRQVHUYD]LRQH�GHOOH�RSHUH�D�SURSULD�FXUD�H�VSHVH�ILQR�DOOD�GDWD�GL�
HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�SURYYLVRULR��/¶REEOLJR�FHVVD�DOOD�GDWD�GL�UHGD]LRQH�GHO�YHUEDOH�GHOO¶HYHQWXDOH�
FRQVHJQD�DQWLFLSDWD��ULVSHWWR�DO�FROODXGR��GHOO¶LPPRELOH�DOOD�6WD]LRQH�$SSDOWDQWH��
4XDORUD�OD�FRQVHUYD]LRQH�GHOOH�RSHUH�YHQJD�HIIHWWXDWD�GDOO
$SSDOWDWRUH�PHGLDQWH�FXVWRGLD�R�JXDUGLDQLD��OD�VWHVVD�
q�WHQXWR�DO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DOO
DUW�����GHOOD�OHJJH�����������
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,� ODYRUL� GL� VLVWHPD]LRQH� GL� HYHQWXDOL� LQFRQYHQLHQWL� ULVFRQWUDWL� GRSR� OH� FKLXVXUH� FRQWDELOL�� SULPD� H� GXUDQWH� LO�
FROODXGR�� HG� LQ� RJQL� FDVR� SULPD� FKH� LO� FROODXGR� DVVXPD� FDUDWWHUH� GHILQLWLYR� DL� VHQVL� GHOO¶DUW�� ���� GHO� '�3�5��
Q�����������ULWHQXWL� LQGLIIHULELOL� �HG��XUJHQWL�D�JLXGL]LR�GHOOD�6WD]LRQH�$SSDOWDQWH�H�FKH�O¶$SSDOWDWRUH�QRQ�HVHJXD�
QHL� WHUPLQL�FKH� OH�VRQR�VWDWL�SUHVFULWWL�� �SRWUDQQR�YHQLUH�HVHJXLWL�GDOOD�6WD]LRQH�$SSDOWDQWH�VWHVVD�FRQ�DGGHELWR�
GHOOD�UHODWLYD�VSHVD�DOO
$SSDOWDWRUH�LQDGHPSLHQWH��
/
$SSDOWDWRUH��ROWUH�D� IRUQLUH� OH�FRSHUWXUH�DVVLFXUDWLYH�SUHYLVWH��SUHVWD�FRPSOHWD�JDUDQ]LD�GL� WXWWH� OH� IRUQLWXUH�� OH�
RSHUH�HG� LPSLDQWL� FRPSUHVL� QHOO
DSSDOWR�H� ULVSRQGH�SHU� OD�GLIIRUPLWj�HG� L� YL]L�GHOO¶RSHUD�SXUFKp�GHQXQFLDWL� GDOOD�
6WD]LRQH�$SSDOWDQWH�SULPD�FKH�LO�FHUWLILFDWR�GL�FROODXGR�DVVXPD�FDUDWWHUH�GHILQLWLYR��'RSR�WDOH�GDWD�O¶$SSDOWDWRUH�
ULVSRQGH�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��/¶$SSDOWDWRUH�QRQ�KD�GLULWWR�DG�DOFXQ�FRPSHQVR�SHU�JOL�RQHUL�
GL�FXL�VRSUD�FKH�VRQR�GD�LQWHQGHUVL�WXWWL�FRPSUHVL�QHO�FRUULVSHWWLYR�GHO�SUH]]R�G¶DSSDOWR��
�

/¶$SSDOWDWRUH�� SHQD� OD� UHYRFD� GHOO
DJJLXGLFD]LRQH�� VDUj� SURQWD� DG� LQL]LDUH� L� ODYRUL� QRQ� DSSHQD� QH� YHUUj� GDWD�
FRQVHJQD�FRQ�UHJRODUH�YHUEDOH�H�VL�REEOLJD�DG�DFFHWWDUH�HG�DWWHQHUVL�DO�FURQRJUDPPD�SUHGLVSRVWR��FRPSUHVL�JOL�
HYHQWXDOL�WHPSL�SDU]LDOL�GL�FRPSOHWDPHQWR�GHOOH�VLQJROH�IDVL�SULQFLSDOL��,O�FURQRJUDPPD�SRWUj�VXELUH�PRGLILFKH�DG�
RSHUD�GHOOD�'�/��LQ�UHOD]LRQH�DOOR�VYROJLPHQWR�GHOOH�RSHUH�H�D�TXHVWH�PRGLILFKH�OD�'LWWD�GRYUj�DGHJXDUVL��
/¶$SSDOWDWRUH�q�WHQXWR�DG�RUJDQL]]DUH��QHO� OXRJR�GHL� ODYRUL��XQ�FDQWLHUH� UHJRODUPHQWH�DWWUH]]DWR�H�GLUHWWR�GD�XQ�
VXR� LQFDULFDWR�SHU� O¶RUJDQL]]D]LRQH�H� OD� YLJLODQ]D�VXOOH�FRQGL]LRQL� GL�VLFXUH]]D�H�GL� LPSLHJR�GHOOD�PDQRGRSHUD��
GHOOH�DWWUH]]DWXUH�H�GHL�PDWHULDOL��*OL� RQHUL� JHQHUDOL� H� VSHFLILFL� FRPXQTXH�FRQQHVVL� DJOL�REEOLJKL� VRSUD�HOHQFDWL�
VRQR�D�FRPSOHWR�FDULFR�H�VSHVD�GHOO¶$SSDOWDWRUH��HVVHQGR�VWDWL�FRPSXWDWL�QHOOD�GHWHUPLQD]LRQH�GHL�SUH]]L�XQLWDUL�
GHOOH�VLQJROH�YRFL�H�GHJOL�RQHUL�SHU�OD�VLFXUH]]D���
/
$SSDOWDWRUH�GRYUj�FRQGXUUH�L�ODYRUL�FRQ�SHUVRQDOH�WHFQLFR�GL�SURYDWD�FDSDFLWj�HG�LGRQHR��SHU�QXPHUR�H�TXDOLWj��
DOOH� QHFHVVLWj� GHULYDQWL� GDO� SURJUDPPD� GHL� ODYRUL� DSSURYDWR�� 7XWWR� LO� SHUVRQDOH� DGGHWWR� DL� ODYRUL� HG� DL� FDQWLHUL�
GRYUj�HVVHUH�GL�JUDGLPHQWR�GHOOD�'LUH]LRQH�GHL�/DYRUL��FKH�SRWUj�ULFKLHGHUH��VHQ]D�VSHFLILFDUQH�LO�PRWLYR�H�VHQ]D�
HVVHUH�WHQXWD�D�ULVSRQGHUH�GHOOH�FRQVHJXHQ]H��O
DOORQWDQDPHQWR�GDL�FDQWLHUL�GL�TXDOVLDVL�DGGHWWR�DL�ODYRUL���
/
$SSDOWDWRUH�QRQ�SRWUj�ULILXWDUVL�GL�GDUH�LPPHGLDWD�HVHFX]LRQH�DOOH�GLVSRVL]LRQL�HG�DJOL�RUGLQL�GHOOD�'LUH]LRQH�GHL�
/DYRUL�FKH�ULJXDUGLQR�VLD�LO�PRGR�GL�HVHFX]LRQH�GHL�ODYRUL�VLD�LO�ULILXWR�R�OD�VRVWLWX]LRQH�GL�PDWHULDOL��VDOYR�OD�IDFROWj�
GL�IDUH�OH�VXH�RVVHUYD]LRQL��
/¶$SSDOWDWRUH�SHUWDQWR�GRYUj�SURYYHGHUH�SHU�SURSULR�FRQWR�H�SULPD�GHOOD�VWLSXOD�GHOO¶DSSDOWR�D�RUJDQL]]DUH�XQD�
SURSULD�VHGH�LQGLFDQGRQH�LQGLUL]]R��WHOHIRQL��ID[�HG�H�PDLO�GD�XWLOL]]DUH�TXDOH�EDVH�RSHUDWLYD�SHU�RJQL�HYHQLHQ]D�
GRWDWD�GL�SHUVRQH�TXDOLILFDWH�SHU�LQWHUYHQLUH�H�R�DVVLVWHUH�H�R�VPLVWDUH�OH�ULFKLHVWH�PDQXWHQWLYH�SURYHQLHQWL�GDOOD�
'�//��H�R�88�22��GHOOD�6WD]LRQH�$SSDOWDQWH��
$O�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR��O¶$SSDOWDWRUH�GRYUj�GLPRVWUDUH�GL�DYHUH�OD�SLHQD�GLVSRQLELOLWj�GHOOD�
VHGH�RSHUDWLYD�H�GHO�SHUVRQDOH�SUHYLVWH�QHO�SUHVHQWH�FDSLWRODWR��
�
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/¶DSSDOWDWRUH�GHYH�SUHGLVSRUUH�HG�HVSRUUH�LQ�VLWR�QXPHUR���HVHPSODUH�GHO�FDUWHOOR�LQGLFDWRUH��FRQ�OH�GLPHQVLRQL�GL�
DOPHQR�FP������GL�EDVH�H�����GL�DOWH]]D��UHFDQWL�OH�GHVFUL]LRQL�GL�FXL�DOOD�&LUFRODUH�GHO�0LQLVWHUR�GHL�//�33��GHO���
JLXJQR�������Q�������8/��QRQFKp��VH�GHO�FDVR��OH�LQGLFD]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�G�P�����JHQQDLR�������Q������

Ê�D�FDULFR�H�D�FXUD�GHOO¶DSSDOWDWRUH�OD�FXVWRGLD�H�OD�WXWHOD�GHO�FDQWLHUH��GL�WXWWL� L�PDQXIDWWL�H�GHL�PDWHULDOL� LQ�HVVR�
HVLVWHQWL��DQFKH�VH�GL�SURSULHWj�GHOOD�6WD]LRQH�DSSDOWDQWH�H�FLz�DQFKH�GXUDQWH�SHULRGL�GL�VRVSHQVLRQH�GHL�ODYRUL�H�
ILQR�DOOD�SUHVD�LQ�FRQVHJQD�GHOO¶RSHUD�GD�SDUWH�GHOOD�6WD]LRQH�DSSDOWDQWH��
�

,O� SURJHWWR�QRQ�SUHYHGH�FDWHJRULH�GL� SURGRWWL� �WLSRORJLH�GL�PDQXIDWWL� H�EHQL�� RWWHQLELOL� FRQ�PDWHULDOH� ULFLFODWR�� WUD�
TXHOOH�HOHQFDWH�QHOO¶DSSRVLWR�GHFUHWR�PLQLVWHULDOH�HPDQDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD�G���GHO�GHFUHWR�
GHO�PLQLVWHUR�GHOO¶DPELHQWH���PDJJLR�������Q�������

�

&RQ�OD�FRQVHJQD�SURYYLVRULD�GHL�ODYRUL��RYYHUR�LQ�FDVR�GL�SUHVD�LQ�FRQVHJQD�DQWLFLSDWD�H�TXLQGL�SULPD�GHO�FROODXGR�
ILQDOH��O
$SSDOWDWRUH�GRYUj�IRUQLUH�OD�GRFXPHQWD]LRQH�ILQDOH�TXL�GL�VHJXLWR�HOHQFDWD��
5HGLJHUH�L�GLVHJQL�GHILQLWLYL�ILQDOL�GHJOL�LPSLDQWL��FRVu�FRPH�VRQR�VWDWL�UHDOPHQWH�HVHJXLWL��'RYUDQQR�HVVHUH�IRUQLWL�
WXWWL�JOL�VFKHPL�HOHWWULFL�UHODWLYL�DL�VLVWHPL�GL�UHJROD]LRQH���
��L�GLVHJQL�GHILQLWLYL�ILQDOL��DJJLRUQDWL�H�SHUIHWWDPHQWH�FRUULVSRQGHQWL�DOOH�VWUXWWXUH�H�DJOL�LPSLDQWL�UHDOL]]DWL��FRPSOHWL�
GL�SLDQWH��VH]LRQL��VFKHPL��HFF���FRQ�O
LQGLFD]LRQH�GHO�WLSR�H�GHOOH�PDUFKH�GL�WXWWH�OH�DSSDUHFFKLDWXUH��FRPSRQHQWL�H�
PDWHULDOL�LQVWDOODWL��3DUWLFRODUH�FXUD�YD�ULVHUYDWD�DOOD�TXRWDWXUD��LQ�SLDQWH�H�QHOOH�VH]LRQL��GHJOL�LPSLDQWL��LQ�PRGR�GD�
SRWHU� YHULILFDUH� LQ� RJQL� PRPHQWR� L� SDVVDJJL� GHOOH� UHWL� GL� GLVWULEX]LRQH� GHJOL� LPSLDQWL� VWHVVL� H� GHOOH� UHODWLYH�
DSSDUHFFKLDWXUH��,�GLVHJQL�VDUDQQR�IRUQLWL�LQ��VH�QRQ�GLYHUVDPHQWH�LQGLFDWR���
��Q����FRSLH�FDUWDFHH�HQWUR�UREXVWH�FDUWHOOH�LQ�SODVWLFD�SHU�XQD�IDFLOH�FRQVXOWD]LRQH�HG�XQD�EXRQD�FRQVHUYD]LRQH��
��Q����FRSLD�VX�VXSSRUWR�LQIRUPDWLFR��
7XWWH�OH�QRUPH��OH�LVWUX]LRQL�SHU�OD�FRQGX]LRQH�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�H�GHOOH�VLQJROH�DSSDUHFFKLDWXUH��
VHFRQGR�OH� LVWUX]LRQL�GDWH�GDOOD�'�/��� UDFFROWH� LQ�XQD�PRQRJUDILD�� LQ�TXDQWLWj�QRQ� LQIHULRUH�D�Q����FRSLH��RJQXQD�
FRVWLWXLWD�GD�XQR�R�SL��YROXPL� ULOHJDWL�FRQ�FRSHUWLQD� LQ�SHVDQWH�FDUWRQH�SODVWLILFDWR��2JQL�YROXPH�SHUIHWWDPHQWH�
RUGLQDWR�� FRQ� XQ� LQGLFH� SUHFLVR� HG� DQDOLWLFR� SHU� O
LQGLYLGXD]LRQH� UDSLGD� GHOOH� DSSDUHFFKLDWXUH� ULFHUFDWH�� /D�
GRFXPHQWD]LRQH�ULFKLHVWD�VDUj�FRVWLWXLWD�QRQ�GDOOD� UDFFROWD�GL�JHQHULFKH� LQIRUPD]LRQL��PD�GD�GRFXPHQWD]LRQL�GL�
RJQL�DSSDUHFFKLDWXUD�FRQ�IRWRJUDILH��PDQXDOL� LOOXVWUDWLYL�H�PRQRJUDILH�WHFQLFKH��GLVHJQL��VFKHPL�HG� LVWUX]LRQL�SHU�
PHVVD� LQ� PDUFLD�� IXQ]LRQDPHQWR�� PDQXWHQ]LRQH�� VPRQWDJJLR�� LQVWDOOD]LRQH� H� WDUDWXUD�� GHVFUL]LRQH� H�
FDUDWWHULVWLFKH� GL� IXQ]LRQDPHQWR� GHJOL� LPSLDQWL� H� GHOOH� VLQJROH� DSSDUHFFKLDWXUH�� VHTXHQ]H� RSHUDWLYH�� VFKHPL� GL�
UHJROD]LRQH�FRQ�UHODWLYH�GHVFUL]LRQL�GHWWDJOLDWH�GL�IXQ]LRQDPHQWR��
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/D�6WD]LRQH�$SSDOWDQWH�SUHQGHUj�LQ�FRQVHJQD�L�ODYRUL�QRQ�DSSHQD�O¶$SSDOWDWRUH�DYUj�IRUQLWR�OD�GRFXPHQWD]LRQH�GL�
FXL�VRSUD�HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�VWHVVD�H�FRPXQLFDWR�DOO¶$SSDOWDWRUH�FRQ�RUGLQH�GL�VHUYL]LR�GD�SDUWH�GHOOD�
'�//���/D�JDUDQ]LD�DQQXDOH�VXL�ODYRUL�GHFRUUHUj�D�SDUWLUH�GDOOD�GDWD�GHOOD�FRQVHJQD�XIILFLDOH��
�

/
$SSDOWDWRUH�q�WHQXWR�DG�RVVHUYDUH�OH�QRUPH�GHL�UHJRODPHQWL�HGLOL]L��GL�LJLHQH��GL�SROL]LD�XUEDQD�H�OH�DOWUH�QRUPH�
UHODWLYH� D� VHUYL]L� H� VSD]L� GL� XVR� SXEEOLFR� GHO� &RPXQH� QHO� TXDOH� GHYRQR� HVHJXLUVL� OH� RSHUH�� QRQFKp� OH� QRUPH�
YLJHQWL�UHODWLYH�DOOD�RPRORJD]LRQH��DOOD�UHYLVLRQH�DQQXDOH�H�DL�UHTXLVLWL�GL�VLFXUH]]D�GL�WXWWL�L�PH]]L�G
RSHUD�H�GHOOH�
DWWUH]]DWXUH�GL�FDQWLHUH��
1HOOD� IRUPD]LRQH� GHOO¶RIIHUWD� O¶$SSDOWDWRUH� GRYUj� FRPSUHQGHUH� DQFKH� WXWWL� L� FRVWL�� RQHUL� H� REEOLJKL� QHFHVVDUL�
DOO¶DSSURQWDPHQWR�HG�DOOD�JHVWLRQH�GHO�FDQWLHUH��GRYUj�WHQHUH�FRQWR�WUD�O¶DOWUR�DQFKH�GHL�VHJXHQWL�RQHUL��

 LO� FRQVHJXLPHQWR�� FRPSUHVR� RJQL� RQHUH� FRQQHVVR�� GL� WXWWH� OH� DXWRUL]]D]LRQL� QHFHVVDULH� SHU� O
LPSLDQWR� H�
O
HVHUFL]LR� GHO� FDQWLHUH�� LYL� FRPSUHVR� LO� UHODWLYR� DFFHVVR� GDOOD� YLD� SXEEOLFD� FRPSUHVH� OH� UHODWLYH� HYHQWXDOL�
RUGLQDQ]H��QRQFKp� LQ�JHQHUH��GL�TXHOOH�FRPXQTXH�QHFHVVDULH�SHU� O
HVHFX]LRQH�GHOOH�RSHUH�RJJHWWR�GHOO
DSSDOWR��
HVFOXVR�VROR�LO�SHUPHVVR�D�FRVWUXLUH��

 LO�ULSULVWLQR�H�R�OD�ULSDUD]LRQH�GL�RSHUH�HVWHUQH�DOO¶DUHD�GL�FDQWLHUH�GDQQHJJLDWH�QHO�FRUVR�GHL�ODYRUL��
 OD�GLVDWWLYD]LRQH�GL�OLQHH�HOHWWULFKH��WHOHIRQLFKH��WXED]LRQL�DFTXD�H�JDV�D�VHUYL]LR�GHOO¶DUHD�LQWHUHVVDWD�GDL�ODYRUL�

��
 OD� ULFKLHVWD� H� O
RWWHQLPHQWR� GHJOL� DOODFFLDPHQWL� SURYYLVRUL� SHU� O
DSSURYYLJLRQDPHQWR� GHOO
DFTXD�� GHOO
HQHUJLD�

HOHWWULFD�H�GHO�WHOHIRQR�QHFHVVDUL�SHU�O
HVHUFL]LR�GHO�FDQWLHUH�H�SHU�O
HVHFX]LRQH�GHL�ODYRUL�DSSDOWDWL��QRQFKp�WXWWL�JOL�
RQHUL� UHODWLYL�D�FRQWULEXWL�� ODYRUL�H� IRUQLWXUH�SHU� O
HVHFX]LRQH�GL�GHWWL�DOODFFLDPHQWL�SURYYLVRUL��ROWUH�DOOH�VSHVH�SHU�
FDQRQL�H�FRQVXPL�GLSHQGHQWL�GDL�SUHGHWWL�VHUYL]L��

 OD� IRUPD]LRQH� HG� LO� PDQWHQLPHQWR� GHO� FDQWLHUH�� FRPSUHVD� RJQL� DWWUH]]DWXUD� QHFHVVDULD� SHU� XQD� SLHQD� H�
SHUIHWWD�HVHFX]LRQH�GHL� � ODYRUL� DSSDOWDWL� FRPSUHVL� OD� ULPR]LRQH�� O
DOORQWDQDPHQWR��DQFKH� LQ�GLVFDULFKH�SHU� ULILXWL�
VSHFLDOL��R��DFFDQWRQDPHQWR�GL�UHFLQ]LRQL�HVLVWHQWL��GL�DOEHUL��DUEXVWL��FHSSDLH��PDWHULDOL��WHWWRLH���OR�VEDQFDPHQWR�H�
OR� VSLDQDPHQWR� GHO� WHUUHQR� � H� � TXDQW
DOWUR� � QHFHVVDULR� SHU� VJRPEUDUH� O
DUHD� GD� XWLOL]]DUH� HG� LQWHUQDPHQWH� LO�
IDEEULFDWR��FRPSUHVD�DQFKH�OD�SXOL]LD�GHO�FDQWLHUH�GXUDQWH�OR�VYROJLPHQWR�GHL�ODYRUL��

 LO� ULFRUVR�� LQ� FDVR� GL� ULWDUGR� QHJOL� DOODFFLDPHQWL� GD� SDUWH� GHOOH� $]LHQGH� HURJDWULFL�� D� PH]]L� VXVVLGLDUL� FKH�
FRQVHQWDQR� OD� UHJRODUH�HVHFX]LRQH�GHL� ODYRUL�� LO� ULSULVWLQR�GHOOD� YLDELOLWj�SXEEOLFD�HVLVWHQWH�TXDORUD�GDQQHJJLDWD�
GXUDQWH�O
HVHFX]LRQH�GHL�ODYRUL��QHO�ULVSHWWR�GHOOH�QRUPH�FRPXQDOL�H�GL�TXHOOH�GHO�&RGLFH�GHOOD�VWUDGD�H�GHL�UHODWLYL�
UHJRODPHQWL��QRQFKp�GHOOH�GLVSRVL]LRQL�FKH�VDUDQQR�LPSDUWLWH�LQ�SURSRVLWR�GDL�FRPSHWHQWL�8IILFL�H�GDOOD�'LUH]LRQH�
GHL�/DYRUL��

 OD� UHDOL]]D]LRQH� GL� DGHJXDWD� UHFLQ]LRQH� GHO� FDQWLHUH� VHFRQGR� OH� GLVSRVL]LRQL� GHOOD� '�/��� TXDOXQTXH�
VSRVWDPHQWR�GHOOD� UHFLQ]LRQH�VWHVVD�GXUDQWH� OR�VYROJLPHQWR�GHL� ODYRUL�� LO�PDQWHQLPHQWR�GHOOD�VWHVVD�R� ILQR�DOOD�
FRQVHJQD� GHL� ODYRUL� QHO� FDVR� LQ� FXL� QRQ� VLD� SUHYLVWD� XQD� UHFLQ]LRQH� GHILQLWLYD� �FRUGROL� R� VLHSL�� R� ILQR� DOOD�
UHDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�GHILQLWLYD��
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 OD� IRUQLWXUD� H� SRVD� LQ� RSHUD�� DOO
DWWR� GHOOD� IRUPD]LRQH� GHO� FDQWLHUH�� GL� XQD� WDEHOOD� GL� PO�� ����[����� FRQ�
LQGLFD]LRQH�GHL�ODYRUL�FKH�YHUUDQQR�HVHJXLWL��VHFRQGR�LO�PRGHOOR�WLSR�HG�LO�WHVWR�FKH�VDUj�LQGLFDWR�GDOOD�'LUH]LRQH�
GHL�/DYRUL���

 �
 O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�DIILQFKp���QHO�FDVR�LQ�FXL�YHQJD�GLVSRVWD�OD�VRVSHQVLRQH�GHL�ODYRUL�

DL��VHQVL��GHOO
DUW�����GHO�&DSLWRODWR�*HQHUDOH�G
$SSDOWR�GHL�ODYRUL�SXEEOLFL�GL�FXL�DO�'�0LQ�//�33�����������H�GHOO¶H[�
DUW�� ���� GHO� '�3�5�� Q���������� VLDQR� LPSHGLWL� GHWHULRUDPHQWL� GL� TXDOVLDVL� JHQHUH� DOOH� RSHUH� JLj� HVHJXLWH��
IUDQDPHQWL� GL� WHUUD� R� DOWUL� HYHQWL� GDQQRVL�� UHVWDQGR� D� FDULFR� HVFOXVLYR� GHOO¶$SSDOWDWRUH� H� QRQ� FRQVLGHUDWL� FRPH�
GRYXWL�D�FDXVD�GL�IRU]D�PDJJLRUH�L�GDQQL�FKH�SRVVDQR�GHULYDUH�GD�LQDGHPSLHQ]D�DOOD��SUHVHQWH�FODXVROD��

 O
DVVROXWR�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�LJLHQH�GHO�ODYRUR�H�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR��
 OD� IRUQLWXUD� DOOD� 'LUH]LRQH� GHL� /DYRUL� GHO� SHUVRQDOH�� GHJOL� VWUXPHQWL� H� GHJOL� DFFHVVRUL� QHFHVVDUL� SHU� ULOLHYL��

GHWHUPLQD]LRQH� GL� TXRWH�� PLVXUD]LRQL�� WUDFFLDPHQWL�� ULOLHYL� FRQWDELOL�� LVSH]LRQL� HG� DVVDJJL�� QRQFKp� OD� PHVVD� D�
GLVSRVL]LRQH� GHL� UHODWLYL� FDQQHJJLDWRUL� H� FLz� VLQR� DO� WHUPLQH� GHOOH� RSHUD]LRQL� GL� FROODXGR�� GRSR� TXHVWH� XOWLPH�
O¶$SSDOWDWRUH�q�DQFKH�REEOLJDWR�D�ULSULVWLQDUH�D�SURSULH�VSHVH��VHQ]D�DOFXQ�FRPSHQVR��FLz�FKH�VLD�VWDWR�DOWHUDWR�R�
GHPROLWR�� TXDQGR� QH� VLD� ULFKLHVWR�� VDUj� SXUH� WHQXWR� D� SUHVWDUH� QHL� FDVL� VXGGHWWL� OD� VXD� RSHUD� GL� � DVVLVWHQ]D�
SHUVRQDOH��

 OD� UHGD]LRQH� GL� WXWWL� JOL� HODERUDWL� HVHFXWLYL� GL� FDQWLHUH� SHU� VSLFFDWL�� VWHUUL�� VWUXWWXUH�� UHWL� GL� LPSLDQWL� H� VHUYL]L��
RSHUH�GL�ILQLWXUD��SDUWLFRODUL�FRVWUXWWLYL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH��QRQFKp�QHO�FDVR�
GL�GLVFRUGDQ]H�FKH��GRYHVVHUR�HPHUJHUH�WUD�L�YDUL�HODERUDWL�DUFKLWHWWRQLFL�FRQWUDWWXDOL��OD��QHFHVVDULD�LQWHJUD]LRQH�
R�ULHODERUD]LRQH�GL�TXHVWL�VHFRQGR� OH� LQGLFD]LRQL�GHOOD�'LUH]LRQH�GHL�/DYRUL�� IHUPR�UHVWDQGR�TXDQWR�SUHFLVDWR�DO��
SUHFHGHQWH�FLUFD�O
RUGLQH�GL�SUHYDOHQ]D�GHOOH�QRUPH��

 JOL� DJJLRUQDPHQWL� GHJOL� HODERUDWL� GL� SURJHWWR� D� VHJXLWR� GL� YDULDQWL� H�R� VROX]LRQL� HVHFXWLYH� UHVLVL� QHFHVVDULH��
SUHYLD�DSSURYD]LRQH�GHOOD�'�/���

 O¶DOORQWDQDPHQWR�LQ�GLVFDULFKH�DXWRUL]]DWH�GHL�PDWHULDOL�GL�ULVXOWD��DQFKH�VH�FODVVLILFDWL�ULILXWL�VSHFLDOL��FRPSUHVR�
RJQL�H�TXDOVLDVL�RQHUH�H�VSHVD��

 O¶DGR]LRQH�GL�FKLXVXUH�SHULPHWUDOL�SURYYLVRULH�GHL�IDEEULFDWL��FRQ�WHOL�GL�SROLHWLOHQH�R�DOWUR�PDWHULDOH�LGRQHR��SHU�
FRQVHQWLUH�� SUHYLR� ULVFDOGDPHQWR� GHL� ORFDOL�� O
HVHFX]LRQH� GL� WXWWH� OH� RSHUH�� HVFOXVH� VROR� OH� VWUXWWXUH�� TXDQGR� OD�
WHPSHUDWXUD�HVWHUQD�VFHQGH�VRWWR]HUR�JUDGL�FHQWLJUDGL��

 OD� FRVWUX]LRQH�GL� FRSHUWXUH�SURYYLVRULH�GL� ORFDOL� H� IDEEULFDWL� H� OD� FRVWUX]LRQH�GL� SDVVDJJL� FRSHUWL� FROOHJDQWL� L�
IDEEULFDWL�DOOH�DUHH�HVWHUQH�GRYH�YHQJRQR�SUHSDUDWL�L�OHJDQWL�H�DFFDWDVWDWL�L�PDWHULDOL��/
DSSURQWDPHQWR�LQ�FDQWLHUH�
GL�DGHJXDWR�ORFDOH�D�GLVSRVL]LRQH�GHOOD�GLUH]LRQH�ODYRUL��

 O
DSSURQWDPHQWR�GL�RJQL�PH]]R��PDWHULDOH��PDQR�G
RSHUD��FRPEXVWLELOH��HFF��SHU�O
HVHFX]LRQH�GL�SURYH�GL�FDULFR�
H� �GL� � ODERUDWRULR��GL�SURYH�GL�YHULILFD�H�FROODXGR�GHJOL� LPSLDQWL�HG� �DSSDUHFFKLDWXUH�FKH� OD�'LUH]LRQH�GHL�/DYRUL�
YRUUj�IDU�HVHJXLUH��
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 OD�PDQXWHQ]LRQH��O
DVVLVWHQ]D��OD�ULSDUD]LRQH�H�OD�VRVWLWX]LRQH�GL�RJQL�H�TXDOVLDVL�DSSDUHFFKLDWXUD��FRPSUHVD�OD�
QHFHVVDULD�PDQR�G
RSHUD��ILQR�DOOD�GDWD�GHO�&ROODXGR�GHL�ODYRUL��

 OD� ULVSRQGHQ]D� GL� WXWWL� L� FRPSRQHQWL� GHJOL� HGLILFL� DOOH� QRUPH� GL� TXDOLWj� YLJHQWL� HG� LO� SRVVHVVR� GHL�PDUFKL� GL�
TXDOLWj�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�GL�EXRQD�HVHFX]LRQH�D�UHJROD�G¶DUWH��

 OH�FRORULWXUH�GL�WXED]LRQL�H�GL�RSHUH�LQ�ODPLHUD�FKH�UHVWDVVHUR�LQ�YLVWD��
 O
HVHFX]LRQH�GL�SURYH�H�FROODXGL�LQGLFDWL�QHJOL�DUWLFROL�SUHFHGHQWL�H�VHJXHQWL��
 LO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GHOOH�1RUPH�81,�H�81,�&,*��
 OD�SXOL]LD�GHL�SDYLPHQWL��GHOOH�VFDOH��GHJOL�LQILVVL��GHL�YHWUL��GHL�GDYDQ]DOL��GHL�SDUDSHWWL��HFF��LQ�PRGR�FKH�RJQL�

ORFDOH�H�OH�RSHUH�HVWHUQH�ULVXOWLQR�SHUIHWWDPHQWH�LQ�RUGLQH��SXOLWH�LQ�RJQL�ORUR�SDUWH�H�SURQWH�DOO
XVR�GD�HVHJXLUH�DO�
WHUPLQH�GHL�ODYRUL�R�D�ULFKLHVWD�GHOOD�'�/��DQFKH�SULPD�GHOO
XOWLPD]LRQH�GL�WXWWH�OH�RSHUH�FRPSUHVH�QHOO
DSSDOWR��

 OD� UHDOL]]D]LRQH� H� LO� PDQWHQLPHQWR� GL� WXWWH� OH� FRQGL]LRQL� GL� DFFHVVLELOLWj� H� GL� DJLELOLWj� SHU� FRQVHQWLUH�
O
HVHFX]LRQH�GL�RSHUH��LPSLDQWL�H�IRUQLWXUH�HYHQWXDOPHQWH�VFRUSRUDWH��

 OD� FRQVHUYD]LRQH� LQ� FDQWLHUH� GHOOD� FRSLD� GHL� SLDQL� GL� VLFXUH]]D� H� FRRUGLQDPHQWR� GHOO
$SSDOWDWRUH� H� GHOOH�
,PSUHVH�VXEDSSDOWDWULFL��

 OD�FRQVHJQD�DOOD�GLUH]LRQH�ODYRUL�GL�WUH�FRSLH�GL�FKLDYL�SHU�RJQL�SRUWD�GL�LQJUHVVR�DOOD�VWUXWWXUD��H�SHU�RJQL�SRUWD�
GL�DFFHVVR�DL�ORFDOL��
3HU�WXWWL�L�FRVWL��RQHUL�HG�REEOLJKL�GL�FXL�VRSUD��QRQFKp�SHU�WXWWL�JOL�DOWUL�GHVFULWWL�QHJOL�DUWLFROL�SUHFHGHQWL�H�VHJXHQWL�
GHO�SUHVHQWH�FDSLWRODWR�� O
$SSDOWDWRUH�QRQ�SRWUj�SHUWDQWR�DYDQ]DUH�SUHWHVH�GL�VRUWD�SHU�FRPSHQVL�DO�GL� IXRUL�GHO�
SUH]]R�D�IRUIDLW��Qp�SHU�ULWDUGDUH�OD�FRQVHJQD�H�O¶XWLOH�SURVHFX]LRQH�GHL�ODYRUL�VWHVVL��

�

/¶$SSDOWDWRUH� GRYUj� SUHQGHUH� FRQWDWWR� FRQ� WXWWL� JOL� (QWL� SUHSRVWL� DOOD� HPDQD]LRQH� GL� SHUPHVVL� H�R� VHUYL]L� TXDOL�
5HJLRQH��0DJLVWUDWR�DOOH�$FTXH��&RPXQH��6RSULQWHQGHQ]D��$53$9��JHVWRUL�GL�UHWL�GL�VHUYL]L�XUEDQL�HFF��DO�ILQH�GL�
RWWHQHUH�WXWWH�OH�DXWRUL]]D]LRQL�HG�LQGLFD]LRQL�SHU�OD�UHDOL]]D]LRQH�GHOO
RSHUD��
(
� DOWUHVu� D� FDULFR� GHOO¶$SSDOWDWRUH�� VHQ]D� FKH� HVVD� SRVVD� DFFDPSDUH� DOFXQ� GLULWWR�� OD� IRUPXOD]LRQH� GL� WXWWH� OH�
GRPDQGH�H�OH�SUDWLFKH�QHFHVVDULH�SHU�O¶RWWHQLPHQWR�GHL�SHUPHVVL����
3HU�HYHQWXDOL�ULWDUGL�SHU�OD�PDQFDWD�RVVHUYDQ]D�GL�TXDQWR�VRSUD��QRQ�VDUj�FRQFHVVD�DOFXQD�SURURJD�ULVSHWWR�DOOD�
GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL��VHPSUH�FKH�WDOL�ULWDUGL�VLDQR�GD�DWWULEXLUVL�DOOD�6WD]LRQH�$SSDOWDQWH�VWHVVD��

�

�
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