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0LVXUH�ILVFDOL

$UW����
,QFHQWLYL�SHU�HIILFLHQWDPHQWR�HQHUJHWLFR��VLVPD�ERQXV��IRWRYROWDLFR�H�FRORQQLQH�GL�ULFDULFD�GL�

YHLFROL�HOHWWULFL
���/D�GHWUD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������VL�DSSOLFD�QHOOD�PLVXUD�GHO�����SHU�FHQWR��SHU�
OH�VSHVH�GRFXPHQWDWH�H�ULPDVWH�D�FDULFR�GHO�FRQWULEXHQWH��VRVWHQXWH�GDO����OXJOLR������H�ILQR�
DO����GLFHPEUH�������GD�ULSDUWLUH�WUD�JOL�DYHQWL�GLULWWR�LQ�FLQTXH�TXRWH�DQQXDOL�GL�SDUL�LPSRUWR��
QHL�VHJXHQWL�FDVL�

D� LQWHUYHQWL� GL� LVRODPHQWR� WHUPLFR� GHOOH� VXSHUILFL� RSDFKH� YHUWLFDOL� H� RUL]]RQWDOL� FKH�
LQWHUHVVDQR�O¶LQYROXFUR�GHOO¶HGLILFLR�FRQ�XQ¶LQFLGHQ]D�VXSHULRUH�DO����SHU�FHQWR�GHOOD�
VXSHUILFLH�GLVSHUGHQWH�ORUGD�GHOO¶HGLILFLR�PHGHVLPR��/D�GHWUD]LRQH�GL�FXL�DOOD�SUHVHQWH�
OHWWHUD� q� FDOFRODWD� VX� XQ� DPPRQWDUH� FRPSOHVVLYR� GHOOH� VSHVH� QRQ� VXSHULRUH� D� HXUR�
�������PROWLSOLFDWR�SHU�LO�QXPHUR�GHOOH�XQLWj�LPPRELOLDUL�FKH�FRPSRQJRQR�O¶HGLILFLR��
,� PDWHULDOL� LVRODQWL� XWLOL]]DWL� GHYRQR� ULVSHWWDUH� L� FULWHUL� DPELHQWDOL� PLQLPL� GL� FXL� DO�
GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH� H�GHOOD� WXWHOD�GHO� WHUULWRULR�H�GHO�PDUH����RWWREUH�
������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHO���QRYHPEUH������

E� LQWHUYHQWL� VXOOH� SDUWL� FRPXQL� GHJOL� HGLILFL� SHU� OD� VRVWLWX]LRQH� GHJOL� LPSLDQWL� GL�
FOLPDWL]]D]LRQH� LQYHUQDOH� HVLVWHQWL� FRQ� LPSLDQWL� FHQWUDOL]]DWL� SHU� LO� ULVFDOGDPHQWR�� LO�
UDIIUHVFDPHQWR�R�OD�IRUQLWXUD�GL�DFTXD�FDOGD�VDQLWDULD�D�FRQGHQVD]LRQH��FRQ�HIILFLHQ]D�
DOPHQR� SDUL� DOOD� FODVVH� $� GL� SURGRWWR� SUHYLVWD� GDO� UHJRODPHQWR� GHOHJDWR� �8(�� Q��
���������GHOOD�&RPPLVVLRQH�GHO����IHEEUDLR�������D�SRPSD�GL�FDORUH��LYL�LQFOXVL�JOL�
LPSLDQWL�LEULGL�R�JHRWHUPLFL��DQFKH�DEELQDWL�DOO¶LQVWDOOD]LRQH�GL�LPSLDQWL�IRWRYROWDLFL�GL�
FXL�DO�FRPPD���H�UHODWLYL�VLVWHPL�GL�DFFXPXOR�GL�FXL�DO�FRPPD����RYYHUR�FRQ�LPSLDQWL�
GL� PLFURFRJHQHUD]LRQH�� /D� GHWUD]LRQH� GL� FXL� DOOD� SUHVHQWH� OHWWHUD� q� FDOFRODWD� VX� XQ�
DPPRQWDUH� FRPSOHVVLYR�GHOOH� VSHVH�QRQ� VXSHULRUH� D� HXUR��������PROWLSOLFDWR�SHU� LO�
QXPHUR� GHOOH� XQLWj� LPPRELOLDUL� FKH� FRPSRQJRQR� O¶HGLILFLR� HG� q� ULFRQRVFLXWD� DQFKH�
SHU�OH�VSHVH�UHODWLYH�DOOR�VPDOWLPHQWR�H�DOOD�ERQLILFD�GHOO¶LPSLDQWR�VRVWLWXLWR�

F� LQWHUYHQWL� VXJOL� HGLILFL� XQLIDPLOLDUL� SHU� OD� VRVWLWX]LRQH� GHJOL� LPSLDQWL� GL�
FOLPDWL]]D]LRQH�LQYHUQDOH�HVLVWHQWL�FRQ�LPSLDQWL�SHU�LO�ULVFDOGDPHQWR��LO�UDIIUHVFDPHQWR�
R�OD�IRUQLWXUD�GL�DFTXD�FDOGD�VDQLWDULD�D�SRPSD�GL�FDORUH��LYL�LQFOXVL�JOL�LPSLDQWL�LEULGL�
R�JHRWHUPLFL��DQFKH�DEELQDWL�DOO¶LQVWDOOD]LRQH�GL�LPSLDQWL�IRWRYROWDLFL�GL�FXL�DO�FRPPD�
�� H� UHODWLYL� VLVWHPL� GL� DFFXPXOR� GL� FXL� DO� FRPPD� ��� RYYHUR� FRQ� LPSLDQWL� GL�
PLFURFRJHQHUD]LRQH�� /D� GHWUD]LRQH� GL� FXL� DOOD� SUHVHQWH� OHWWHUD� q� FDOFRODWD� VX� XQ�
DPPRQWDUH� FRPSOHVVLYR� GHOOH� VSHVH� QRQ� VXSHULRUH� D� HXUR� ������� HG� q� ULFRQRVFLXWD�
DQFKH�SHU�OH�VSHVH�UHODWLYH�DOOR�VPDOWLPHQWR�H�DOOD�ERQLILFD�GHOO¶LPSLDQWR�VRVWLWXLWR�

���/¶DOLTXRWD�SUHYLVWD�DO�FRPPD���VL�DSSOLFD�DQFKH�D�WXWWL�JOL�DOWUL�LQWHUYHQWL�GL�HIILFLHQWDPHQWR�
HQHUJHWLFR� GL� FXL� DOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO�������QHL�OLPLWL�GL�VSHVD�SUHYLVWL�SHU�FLDVFXQ�LQWHUYHQWR�GL�
HIILFLHQWDPHQWR� HQHUJHWLFR� SUHYLVWL� GDOOD� OHJLVOD]LRQH� YLJHQWH� H� D� FRQGL]LRQH� FKH� VLDQR�
HVHJXLWL�FRQJLXQWDPHQWH�DG�DOPHQR�XQR�GHJOL�LQWHUYHQWL�GL�FXL�DO�FRPPD���
���$L�ILQL�GHOO¶DFFHVVR�DOOD�GHWUD]LRQH� JOL�LQWHUYHQWL�GL�FXL�DL�FRPPL���H���ULVSHWWDQR�L�UHTXLVLWL�
PLQLPL�SUHYLVWL�GDL�GHFUHWL�GL�FXL�DO�FRPPD���WHU GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���JLXJQR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������GD�DGRWWDUH�HQWUR�
WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� H�� QHO� ORUR� FRPSOHVVR���
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GHYRQR� DVVLFXUDUH�� DQFKH� FRQJLXQWDPHQWH� DJOL� LQWHUYHQWL� GL� FXL� DL� FRPPL� �� H� ��� LO�
PLJOLRUDPHQWR� GL� DOPHQR� GXH� FODVVL� HQHUJHWLFKH� GHOO¶HGLILFLR�� RYYHUR� VH� QRQ� SRVVLELOH�� LO�
FRQVHJXLPHQWR� GHOOD� FODVVH� HQHUJHWLFD� SL�� DOWD�� GD� GLPRVWUDUH� PHGLDQWH� O¶DWWHVWDWR� GL�
SUHVWD]LRQH�HQHUJHWLFD��$�3�(���GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q��
����� DQWH� H� SRVW� LQWHUYHQWR�� ULODVFLDWR� GD� WHFQLFR� DELOLWDWR� QHOOD� IRUPD� GHOOD� GLFKLDUD]LRQH�
DVVHYHUDWD�
���3HU�JOL�LQWHUYHQWL�GL�FXL�DL�FRPPL���ELV����TXDWHU����TXLQTXLHV H���VHSWLHV GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH�Q�����GHO�������O
DOLTXRWD�GHOOH�GHWUD]LRQL�VSHWWDQWL�q�HOHYDWD�DO�����SHU�FHQWR�
SHU� OH� VSHVH� VRVWHQXWH�GDO ��� OXJOLR������ DO� ���GLFHPEUH������ 3HU� JOL� LQWHUYHQWL� GL� FXL� DO�
SULPR�SHULRGR��LQ�FDVR�GL�FHVVLRQH�GHO�FRUULVSRQGHQWH�FUHGLWR�DG�XQ
LPSUHVD�GL�DVVLFXUD]LRQH�H�
GL� FRQWHVWXDOH� VWLSXOD� GL� XQD�SROL]]D� FKH� FRSUH� LO� ULVFKLR�GL� HYHQWL� FDODPLWRVL�� OD� GHWUD]LRQH
SUHYLVWD�QHOO
DUWLFROR�����FRPPD���� OHWWHUD� I�ELV���GHO� WHVWR�XQLFR�GHOOH� LPSRVWH�VXL� UHGGLWL�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������Q�������VSHWWD�QHOOD�PLVXUD�
GHO����SHU�FHQWR��/H�GLVSRVL]LRQL�GL�FXL�DO�SULPR�H�DO�VHFRQGR�SHULRGR�QRQ�VL�DSSOLFDQR�DJOL�
HGLILFL�XELFDWL�LQ�]RQD�VLVPLFD���GL�FXL�DOO
RUGLQDQ]D�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
Q�� ����� GHO� ��� PDU]R� ������ SXEEOLFDWD� QHO� VXSSOHPHQWR� RUGLQDULR� Q�� ��� DOOD� *D]]HWWD�
8IILFLDOH�Q������GHOO
��PDJJLR������
��� 3HU� O¶LQVWDOOD]LRQH� GL� LPSLDQWL� VRODUL� IRWRYROWDLFL� FRQQHVVL� DOOD� UHWH� HOHWWULFD� VX� HGLILFL� DL�
VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUH� D��� E��� F�� H� G�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����DJRVWR�������Q�������OD�GHWUD]LRQH�GL�FXL�DOO¶DUWLFROR����ELV��FRPPD���GHO�WHVWR�
XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������ Q�� ����� VSHWWD�� SHU� OH� VSHVH� VRVWHQXWH� GDO� ��� OXJOLR� ����� DO� ��� GLFHPEUH� ������ QHOOD�
PLVXUD�GHO�����SHU�FHQWR��ILQR�DG�XQ�DPPRQWDUH�FRPSOHVVLYR�GHOOH�VWHVVH�VSHVH�QRQ�VXSHULRUH�
D�HXUR��������H�FRPXQTXH�QHO�OLPLWH�GL�VSHVD�GL�HXUR�������SHU�RJQL�N:�GL�SRWHQ]D�QRPLQDOH�
GHOO¶LPSLDQWR�VRODUH�IRWRYROWDLFR��GD�ULSDUWLUH�WUD�JOL�DYHQWL�GLULWWR�LQ�FLQTXH�TXRWH�DQQXDOL�GL�
SDUL� LPSRUWR�� VHPSUHFKp� O¶LQVWDOOD]LRQH� GHJOL� LPSLDQWL� VLD� HVHJXLWD� FRQJLXQWDPHQWH� DG� XQR�
GHJOL� LQWHUYHQWL�GL�FXL�DL�FRPPL���R���� ,Q�FDVR�GL� LQWHUYHQWL�GL� FXL� DOO¶DUWLFROR����FRPPD����
OHWWHUH� G��� H�� HG� I��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� JLXJQR� ������ Q�� ����� LO�
SUHGHWWR�OLPLWH�GL�VSHVD�q�ULGRWWR�DG�HXUR�������SHU�RJQL�N:�GL�SRWHQ]D�QRPLQDOH�
��� /D� GHWUD]LRQH� GL� FXL� DO� FRPPD� �� q� ULFRQRVFLXWD� DQFKH� SHU� O¶LQVWDOOD]LRQH� FRQWHVWXDOH� R�
VXFFHVVLYD�GL�VLVWHPL�GL�DFFXPXOR�LQWHJUDWL�QHJOL�LPSLDQWL�VRODUL�IRWRYROWDLFL�DJHYRODWL�FRQ�OD
GHWUD]LRQH�GL�FXL�DO�PHGHVLPR�FRPPD����DOOH�VWHVVH�FRQGL]LRQL�QHJOL�VWHVVL�OLPLWL�GL�LPSRUWR�H�
DPPRQWDUH� FRPSOHVVLYR� H� FRPXQTXH� QHO� OLPLWH� GL� VSHVD� GL� HXUR� ������ SHU� RJQL� N:K� GL�
FDSDFLWj�GL�DFFXPXOR�GHO�VLVWHPD�GL�DFFXPXOR��
���/D�GHWUD]LRQH�GL�FXL�DL�FRPPL���H���QRQ�q�FXPXODELOH�FRQ�DOWUL� LQFHQWLYL�SXEEOLFL�H�DOWUH�
IRUPH� GL� DJHYROD]LRQH� GL� TXDOVLDVL� QDWXUD� SUHYLVWH� GDOOD� QRUPDWLYD� HXURSHD�� QD]LRQDOH� H�
UHJLRQDOH�� FRPSUHVL� L� IRQGL� GL� JDUDQ]LD� H� GL� URWD]LRQH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO�
GHFUHWR�OHJLVODWLYR���PDU]R�������Q�����
��� /D� GHWUD]LRQH� GL� FXL� DL� FRPPL� �� H� �� q� VXERUGLQDWD� DOOD� FHVVLRQH� LQ� IDYRUH� GHO� *6(�
GHOO¶HQHUJLD�QRQ�DXWR�FRQVXPDWD�LQ�VLWR�H�QRQ�q�FXPXODELOH�FRQ�DOWUL�LQFHQWLYL�SXEEOLFL�R�DOWUH�
IRUPH� GL� DJHYROD]LRQH� GL� TXDOVLDVL� QDWXUD� SUHYLVWH� GDOOD� QRUPDWLYD� HXURSHD�� QD]LRQDOH� H�
UHJLRQDOH�� FRPSUHVL� L� IRQGL� GL� JDUDQ]LD� H� GL� URWD]LRQH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO�
GHFUHWR� OHJLVODWLYR� �� PDU]R� ������ Q�� ���� H� JOL� LQFHQWLYL� SHU� OR� VFDPELR� VXO� SRVWR� GL� FXL�
DOO¶DUWLFROR� ���ELV GHO� GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DJRVWR�������Q�������
��� 3HU� O¶LQVWDOOD]LRQH� GL� LQIUDVWUXWWXUH� SHU� OD� ULFDULFD� GL� YHLFROL� HOHWWULFL� QHJOL� HGLILFL�� OD�
GHWUD]LRQH�GL�FXL�DOO¶DUWLFROR����WHU GHO�GHFUHWR�OHJJH���JLXJQR�������Q������ FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ���� � q� ULFRQRVFLXWD� QHOOD� PLVXUD� GHO� ���� SHU�
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FHQWR�� GD� ULSDUWLUH� WUD� JOL� DYHQWL� GLULWWR� LQ� FLQTXH� TXRWH� DQQXDOL� GL� SDUL� LPSRUWR�� VHPSUHFKp�
O¶LQVWDOOD]LRQH�VLD�HVHJXLWD�FRQJLXQWDPHQWH�DG�XQR�GHJOL�LQWHUYHQWL�GL�FXL�DL�FRPPL����
����/H�GLVSRVL]LRQL�FRQWHQXWH�QHL�FRPPL�GD���D�� ��VL�DSSOLFDQR�DJOL�LQWHUYHQWL�HIIHWWXDWL�GDL�
FRQGRPLQL�� QRQFKp�� VXOOH� VLQJROH� XQLWj� LPPRELOLDUL� DGLELWH� DG� DELWD]LRQH� SULQFLSDOH�� GDOOH�
SHUVRQH�ILVLFKH�DO�GL�IXRUL�GHOO¶HVHUFL]LR�GL�DWWLYLWj�GL�LPSUHVD��DUWL�H�SURIHVVLRQL��VDOYR�TXDQWR�
SUHYLVWR� DO� FRPPD� ���� GDJOL� ,VWLWXWL� DXWRQRPL� FDVH� SRSRODUL� �,$&3�� FRPXQTXH� GHQRPLQDWL�
QRQFKp�GDJOL� HQWL� DYHQWL� OH� VWHVVH� ILQDOLWj� VRFLDOL� GHL� SUHGHWWL� ,VWLWXWL�� LVWLWXLWL� QHOOD� IRUPD�GL�
VRFLHWj� FKH� ULVSRQGRQR� DL� UHTXLVLWL� GHOOD� OHJLVOD]LRQH� HXURSHD� LQ� PDWHULD� GL� ³LQ� KRXVH�
SURYLGLQJ´�SHU�LQWHUYHQWL�UHDOL]]DWL�VX�LPPRELOL��GL�ORUR�SURSULHWj�RYYHUR�JHVWLWL�SHU�FRQWR�GHL�
FRPXQL�� DGLELWL� DG� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD�� QRQFKp� GDOOH� FRRSHUDWLYH� GL� DELWD]LRQH� D�
SURSULHWj� LQGLYLVD�SHU� LQWHUYHQWL� UHDOL]]DWL� VX� LPPRELOL� GDOOH� VWHVVH�SRVVHGXWL� H� DVVHJQDWL� LQ�
JRGLPHQWR�DL�SURSUL�VRFL�
����/H�GLVSRVL]LRQL�FRQWHQXWH�QHL�FRPPL�GD���D���QRQ�VL�DSSOLFDQR�DOOH�VSHVH�VRVWHQXWH�GDOOH�
SHUVRQH�ILVLFKH��DO�GL�IXRUL�GHOO¶HVHUFL]LR�GL�DWWLYLWj�GL�LPSUHVD��DUWL�H�SURIHVVLRQL��LQ�UHOD]LRQH�
D�LQWHUYHQWL�HIIHWWXDWL�VX�HGLILFL�XQLIDPLOLDUL�GLYHUVL�GD�TXHOOR�DGLELWR�DG�DELWD]LRQH�SULQFLSDOH��
���� $JOL� LQWHUYHQWL� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� SUHYLVWH�
GDOO¶DUWLFROR�\\\�LQ�PDWHULD�GL�RS]LRQH�SHU� OD�FHVVLRQH�R�VFRQWR�GHOO¶LPSRUWR�FRUULVSRQGHQWH�
DOOD�GHWUD]LRQH��
����$L� ILQL�GHOO¶RS]LRQH�SHU� OD�FHVVLRQH�R�SHU� OR�VFRQWR�GL�FXL�DO�FRPPD����� LO�FRQWULEXHQWH�
ULFKLHGH�LO�YLVWR�GL�FRQIRUPLWj�GHL�GDWL�UHODWLYL�DOOD�GRFXPHQWD]LRQH�FKH�DWWHVWD�OD�VXVVLVWHQ]D�
GHL�SUHVXSSRVWL�FKH�GDQQR�GLULWWR�DOOD�GHWUD]LRQH�G¶LPSRVWD�SHU�JOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�
DUWLFROR�� ,O�YLVWR�GL�FRQIRUPLWj�q� ULODVFLDWR� DL� VHQVL� GHOO¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR���
OXJOLR�������Q�������GDL�VRJJHWWL� LQGLFDWL�DOOH�OHWWHUH�D� H�E���GHO�FRPPD���GHOO
DUWLFROR���GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ����� H� GDL� UHVSRQVDELOL�
GHOO
DVVLVWHQ]D�ILVFDOH�GHL�FHQWUL�FRVWLWXLWL�GDL�VRJJHWWL�GL�FXL�DOO
DUWLFROR����GHOOR�VWHVVR�GHFUHWR�
OHJLVODWLYR�Q������GHO������
���� ,� GDWL� UHODWLYL� DOO¶RS]LRQH� VRQR� FRPXQLFDWL� HVFOXVLYDPHQWH� LQ� YLD� WHOHPDWLFD� VHFRQGR�
TXDQWR� GLVSRVWR� FRQ� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� HQWUDWH�� FKH� GHILQLVFH�
DQFKH�OH�PRGDOLWj�DWWXDWLYH�GHO�SUHVHQWH�DUWLFROR��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
����$L�ILQL�GHOO¶RS]LRQH�SHU�OD�FHVVLRQH�R�SHU�OR�VFRQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR��
D� SHU�JOL�LQWHUYHQWL�GL�FXL�DL�FRPPL������H���GHO�SUHVHQWH�DUWLFROR��L�WHFQLFL�DELOLWDWL�DVVHYHUDQR�
LO�ULVSHWWR�GHL�UHTXLVLWL�SUHYLVWL�GDL�GHFUHWL�GL�FXL�DO�FRPPD���WHU GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH� Q�� ��� GHO� ����� H� OD� FRUULVSRQGHQWH� FRQJUXLWj� GHOOH� VSHVH� VRVWHQXWH� LQ� UHOD]LRQH� DJOL�
LQWHUYHQWL� DJHYRODWL�� 8QD� FRSLD� GHOO¶DVVHYHUD]LRQH� YLHQH� WUDVPHVVD� HVFOXVLYDPHQWH� SHU� YLD�
WHOHPDWLFD�DOO¶�$JHQ]LD�QD]LRQDOH�SHU�OH�QXRYH�WHFQRORJLH��O
HQHUJLD�H�OR�VYLOXSSR�HFRQRPLFR�
VRVWHQLELOH� �(1($���&RQ� GHFUHWR� GHO�0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR� GD� HPDQDUH� HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL� FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�
VRQR�VWDELOLWH� OH�PRGDOLWj�GL�WUDVPLVVLRQH�GHOOD�VXGGHWWD�DVVHYHUD]LRQH�H�OH�UHODWLYH�PRGDOLWj�
DWWXDWLYH�
E� SHU� JOL� LQWHUYHQWL� GL� FXL� DO� FRPPD���� O
HIILFDFLD� GHJOL� VWHVVL� ILQDOL]]DWL� DOOD� ULGX]LRQH�GHO�
ULVFKLR� VLVPLFR� q� DVVHYHUDWD� GDL� SURIHVVLRQLVWL� LQFDULFDWL� GHOOD� SURJHWWD]LRQH� VWUXWWXUDOH��
GLUH]LRQH� GHL� ODYRUL� GHOOH� VWUXWWXUH� H� FROODXGR� VWDWLFR� VHFRQGR� OH� ULVSHWWLYH� FRPSHWHQ]H�
SURIHVVLRQDOL��H�LVFULWWL�DL�UHODWLYL�2UGLQL�R�&ROOHJL�SURIHVVLRQDOL�GL�DSSDUWHQHQ]D��LQ�EDVH�DOOH�
GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO�0LQLVWHUR� GHOOH� ,QIUDVWUXWWXUH� H� GHL� WUDVSRUWL� ��� IHEEUDLR�
������ Q�� ���� ,� SURIHVVLRQLVWL� LQFDULFDWL� DWWHVWDQR�� DOWUHVu�� OD� FRUULVSRQGHQWH� FRQJUXLWj� GHOOH�
VSHVH�VRVWHQXWH�LQ�UHOD]LRQH�DJOL�LQWHUYHQWL�DJHYRODWL��
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���� 6DOYR� FKH )HUPD� O¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SHQDOL� RYH� LO� IDWWR� FRVWLWXLVFD� UHDWR�� DL�
VRJJHWWL� FKH� ULODVFLDQR DWWHVWD]LRQL� H� DVVHYHUD]LRQL� LQIHGHOL� VL� DSSOLFD� OD� VDQ]LRQH�
DPPLQLVWUDWLYD�SHFXQLDULD�GD�HXUR�>;;;@�DG�HXUR�><<<<@��,�VRJJHWWL�VWLSXODQR�XQD�SROL]]D�
GL� DVVLFXUD]LRQH� GHOOD� UHVSRQVDELOLWj� FLYLOH�� FRQ� PDVVLPDOH� DGHJXDWR� DO� QXPHUR� GHOOH�
DWWHVWD]LRQL� R� DVVHYHUD]LRQL� ULODVFLDWH� H� DJOL� LPSRUWL� GHJOL� LQWHUYHQWL� RJJHWWR� GHOOH� SUHGHWWH�
DWWHVWD]LRQL� R� DVVHYHUD]LRQL� H�� FRPXQTXH�� QRQ� LQIHULRUH� D� ;;;�PLOLRQL� GL� HXUR�� DO� ILQH� GL�
JDUDQWLUH� DL� SURSUL� FOLHQWL� LO� ULVDUFLPHQWR� GHL� GDQQL� HYHQWXDOPHQWH� SURYRFDWL� GDOO
DWWLYLWj�
SUHVWDWD�H�DO�ELODQFLR�GHOOR�6WDWR��/D�QRQ�YHULGLFLWj�GHOOH�DWWHVWD]LRQL�R�DVVHYHUD]LRQL�FRPSRUWD�
OD�GHFDGHQ]D�GDO�EHQHILFLR��6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOD�OHJJH����QRYHPEUH ������Q������
/¶RUJDQR�DGGHWWR�DO�FRQWUROOR�VXOO¶RVVHUYDQ]D�GHOOD�SUHVHQWH�GLVSRVL]LRQH�DL�VHQVL�GHOO¶DUWLFROR�
��� GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ����� q� LQGLYLGXDWR� QHO� 0LQLVWHUR� GHOOR� VYLOXSSR�
HFRQRPLFR�
���� 5LHQWUDQR� WUD� OH� VSHVH� GHWUDLELOL� SHU� JOL� LQWHUYHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� TXHOOH�
VRVWHQXWH�SHU� LO�ULODVFLR�GHOOH�DWWHVWD]LRQL�H�GHOOH�DVVHYHUD]LRQL�GL�FXL�DL�FRPPL���H����H�GHO�
YLVWR�GL�FRQIRUPLWj�GL�FXL�DO�FRPPD����

5HOD]LRQH�LOOXVWUDWLYD
&RQ� O¶DUWLFROR� VL� SURYYHGH� D� LQFUHPHQWDUH� DO� ����� O¶DOLTXRWD� GL� GHWUD]LRQH� VSHWWDQWH� D� IURQWH� GL�
VSHFLILFL� LQWHUYHQWL� LQ�DPELWR�GL� HIILFLHQ]D�HQHUJHWLFD�� ULGX]LRQH�GHO� ULVFKLR� VLVPLFR�� LQVWDOOD]LRQH�GL�
LPSLDQWL�IRWRYROWDLFL�H�LQVWDOOD]LRQH�GL�FRORQQLQH�SHU�OD�ULFDULFD�GL�YHLFROL�HOHWWULFL��FRQ�ULIHULPHQWR�DO�
OH� VSHVH� VRVWHQXWH� GDO� ��OXJOLR� ����� DO� ��� GLFHPEUH� ����� SUHYHGHQGR�DO� WHPSR� VWHVVR� OD� IUXL]LRQH�
GHOOD�GHWUD]LRQH�LQ���UDWH�GL�SDUL�LPSRUWR��,Q�SDUWLFRODUH�
� OD�GLVSRVL]LRQH�GHO�FRPPD���± SRQHQGRVL�LQ�GHURJD�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���JLXJQR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������SUHYHGH�XQD�GHWUD]LRQH�SDUL�DO�
�����GHOOH�VSHVH�UHODWLYH�D�VSHFLILFL� LQWHUYHQWL�GL�HIILFLHQ]D�HQHUJHWLFD�GHJOL�HGLILFL�VRVWHQXWH�GDO����
OXJOLR� ����� H� ILQR� DO� ��� GLFHPEUH� ������ /D� PHGHVLPD� DOLTXRWD� GL� GHWUD]LRQH� VSHWWD�� DL� VHQVL� GHO�
FRPPD����DQFKH�FRQ�ULIHULPHQWR�DJOL�LQWHUYHQWL�LQGLFDWL�QHO�FLWDWR�DUWLFROR����GHO�'/����GHO�������QHO�
FDVR�LQ�FXL�JOL�VWHVVL�VLDQR�HIIHWWXDWL�FRQJLXQWDPHQWH�D�TXHOOL�LQGLFDWL�QHO�FRPPD���
� LO�FRPPD���LQGLFD�L�UHTXLVLWL�WHFQLFL�PLQLPL�GD�ULVSHWWDUH�DL�ILQL�GHOOD�VSHWWDQ]D�GHOOD�GHWUD]LRQH�FRQ�
ULIHULPHQWR�DJOL�LQWHUYHQWL�GL�HFRERQXV�GL�FXL�DL�FRPPL���H���
� QHO�FRPPD���VL�SUHYHGH��LQ�GHURJD�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������XQD�GHWUD]LRQH�SDUL�DO������GHOOH�VSHVH�UHOD�
WLYH�D�VSHFLILFL�LQWHUYHQWL�DQWLVLVPLFL�VXJOL�HGLILFL��VRVWHQXWH�GDO����OXJOLR������H�ILQR�DO����GLFHPEUH�
������&Lz�VHPSUHFKp�VLD�FRQWHVWXDOPHQWH�VWLSXODWD XQD�SROL]]D�DVVLFXUDWLYD�D�FRSHUWXUD�GHO�ULVFKLR�GL�
HYHQWL�FDODPLWRVL�
� QHL�FRPPL���H���VL�HVWHQGH�OD�VSHWWDQ]D�GHOOD�GHWUD]LRQH�QHOOD�PLVXUD�GHO�������DQFKH�DJOL�LQWHUYHQ�WL�
GL�LQVWDOOD]LRQH�GL�VSHFLILFL�LPSLDQWL�IRWRYROWDLFL�H�DFFXPXODWRUL�DG�HVVL�LQWHJUDWL��HIIHWWXDWL�GDO���OXJOLR�
�����DO����GLFHPEUH�������/D�PDJJLRUD]LRQH�GHOO¶DOLTXRWD�GL�GHWUD]LRQH�FRPSHWH�VROR�QHO�FDVR�LQ�FXL�L�
SUHGHWWL� LQWHUYHQWL� VLDQR�HIIHWWXDWL� FRQJLXQWDPHQWH�D� TXHOOL� LQGLFDWL� QHO� FRPPD����&RQ� LO� VXFFHVVLYR�
FRPPD���q�SUHYLVWR��LQROWUH��FKH�OD�IUXL]LRQH�GHOOD�GHWUD]LRQH�q�VXERUGLQDWD�DOOD�FHVVLRQH�LQ�IDYRUH�GHO�
*6(�GHOO¶HQHUJLD�QRQ�DXWRFRQVXPDWD�LQ�VLWR�
� OD�GLVSRVL]LRQH�FRQWHQXWD�QHO�FRPPD���ULFRQRVFH�OD�GHWUD]LRQH�GHO�����SHU�FHQWR�DQFKH�SHU�OH�VSHVH�
VRVWHQXWH��FRQJLXQWDPHQWH�FRQ�XQR�GHJOL�LQWHUYHQWL�GL�FXL�DL�FRPPL���H����SHU�O¶LQVWDOOD]LRQH�GL�LQIUD�
VWUXWWXUH�SHU�OD�ULFDULFD�GL�YHLFROL�HOHWWULFL�QHJOL�HGLILFL�
&RQ�L�FRPPL���H����VL�VWDELOLVFH�O¶DPELWR�DSSOLFDWLYR�GHOOH�QXRYH�QRUPH�FRQ�ULIHULPHQWR�DL�GHVWLQDWDUL�
GHOOH�VWHVVH��,Q SDUWLFRODUH��QHO�FRPPD���q�SUHYLVWR�FKH�OH�GLVSRVL]LRQL�GHL�FRPPL�GD���D���VL�DSSOLFD�
QR� DOOH� SHUVRQH� ILVLFKH� QRQ� QHOO¶HVHUFL]LR� GL� LPSUHVH�� DUWL� R� SURIHVVLRQL� � VDOYR� TXDQWR� GLVSRVWR� QHO�
FRPPD�������DL�FRQGRPLQL�H�DJOL�,$&3�PHQWUH�QHO�FRPPD�����FRQ�ULIHULPHQWR�DJOL�LQWHUYHQWL�GL�HFR�
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ERQXV�GL�FXL�DL�FRPPL���H����VL�VSHFLILFD�FKH�OD�GHWUD]LRQH�FRQ�DOLTXRWD�GHO�����SHU�FHQWR�QRQ�VSHWWD�VH�
OH�VSHVH�VL�ULIHULVFRQR�D�LQWHUYHQWL�VX�HGLILFL�XQLIDPLOLDUL�QRQ�DGLELWL�DG�DELWD]LRQH�SULQFLSDOH�



'/�5LODQFLR �����������RUH������

���

$UW�����ELV
&UHGLWR�G
LPSRVWD�SHU�O¶DGHJXDPHQWR�GHJOL�DPELHQWL�GL�ODYRUR

���$O�ILQH�GL�VRVWHQHUH�HG�LQFHQWLYDUH�O
DGR]LRQH�GL�PLVXUH�OHJDWH�DOOD�QHFHVVLWj�GL�DGHJXDUH�L�
SURFHVVL� SURGXWWLYL� H� JOL� DPELHQWL� GL� ODYRUR�� DL� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G
LPSUHVD�� DUWH� R�
SURIHVVLRQH� LQ� OXRJKL� DSHUWL� DO� SXEEOLFR� >LQGLFDWL� QHOO¶DOOHJDWR@�� >DOOH� DVVRFLD]LRQL�� DOOH�
IRQGD]LRQL�H�DJOL�DOWUL�HQWL�SULYDWL��FRPSUHVL�JOL�HQWL�GHO�7HU]R�GHO�VHWWRUH�@�q�ULFRQRVFLXWR�XQ�
FUHGLWR� G
LPSRVWD� LQ� PLVXUD� SDUL� DO� ��� SHU� FHQWR� GHOOH� VSHVH� VRVWHQXWH� QHO� ������ SHU� XQ�
PDVVLPR�GL��������HXUR��LQ�UHOD]LRQH�DJOL�LQWHUYHQWL�QHFHVVDUL�SHU�IDU�ULVSHWWDUH�OH�SUHVFUL]LRQL�
VDQLWDULH�H�OH�PLVXUH�GL�FRQWHQLPHQWR�FRQWUR�OD�GLIIXVLRQH�GHO�YLUXV�&29,'�����LYL�FRPSUHVL�
TXHOOL�HGLOL]L�QHFHVVDUL�SHU� LO�ULIDFLPHQWR�GL�VSRJOLDWRL�H�PHQVH��SHU� OD�UHDOL]]D]LRQH�GL�VSD]L�
PHGLFL��LQJUHVVL�H�VSD]L�FRPXQL��SHU�O¶DFTXLVWR�GL�DUUHGL�GL�VLFXUH]]D��QRQFKp�LQ�UHOD]LRQH�DJOL�
LQYHVWLPHQWL� LQ�DWWLYLWj� LQQRYDWLYH�� LYL�FRPSUHVL�TXHOOL�QHFHVVDUL�DG� LQYHVWLPHQWL�GL� FDUDWWHUH�
LQQRYDWLYR� TXDOL� OR� VYLOXSSR� R� O¶DFTXLVWR� GL� VWUXPHQWL� H� WHFQRORJLH� QHFHVVDULH� DOOR�
VYROJLPHQWR�GHOO¶DWWLYLWj� ODYRUDWLYD�H�SHU� O¶DFTXLVWR�GL�DSSDUHFFKLDWXUH�SHU� LO�FRQWUROOR�GHOOD�
WHPSHUDWXUD�GHL�GLSHQGHQWL�H�GHJOL�XWHQWL��
��� � ,O� FUHGLWR� G
LPSRVWD� GL� FXL� DO� FRPPD� �� q� FXPXODELOH� FRQ� DOWUH� DJHYROD]LRQL� SHU� OH�
PHGHVLPH� VSHVH�� FRPXQTXH� QHO� OLPLWH� GHL� FRVWL� VRVWHQXWL�� q� XWLOL]]DELOH� QHOO¶DQQR� �����
HVFOXVLYDPHQWH� LQ� FRPSHQVD]LRQH�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR�
������ Q�� ����� HG� q� FHGLELOH� DG� DOWUL� VRJJHWWL�� FRPSUHVL� LVWLWXWL� GL� FUHGLWR� H� DOWUL� LQWHUPHGLDUL�
ILQDQ]LDUL�� FRQ� IDFROWj� GL� VXFFHVVLYD� FHVVLRQH� GHO� FUHGLWR�� 1RQ� VL� DSSOLFDQR� L� OLPLWL� GL� FXL�
DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�GL�FXL�DOO
DUWLFROR����GHOOD�
OHJJH����GLFHPEUH�������Q�������
���&RQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� SRVVRQR� HVVHUH� LQGLYLGXDWH� OH� XOWHULRUL� VSHVH� DPPLVVLELOL� R�
VRJJHWWL�DYHQWL�GLULWWR�ROWUH�TXHOOL�LQGLFDWL�DO�FRPPD����QHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�
FRPPD�
���&RQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH� HQWUDWH�� GD� HPDQDUH� HQWUR����JLRUQL�
GDOOD� GDWD� GL� SXEEOLFD]LRQH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR� OHJJH�� VRQR�
VWDELOLWH�OH�PRGDOLWj�SHU�OD�FRPXQLFD]LRQH�GHOOD�FHVVLRQH�GL�FUHGLWR�H�SHU�LO�PRQLWRUDJJLR�GHJOL�
XWLOL]]L� GHO� FUHGLWR� G
LPSRVWD�� DL� ILQL� GL� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���� FRPPD� ���� GHOOD�
OHJJH����GLFHPEUH�������Q������
���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�QHO�ULVSHWWR�GHL� OLPLWL�H�GHOOH�FRQGL]LRQL�
SUHYLVWL�GDOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R������&������������
ILQDO� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´��H�VXFFHVVLYH�PRGLILFKH�
���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D���PLOLDUGL�GL�HXUR�«���D�FXUD�GL�5*6��

5HOD]LRQH�LOOXVWUDWLYD�
,Q�ULIHULPHQWR�DOOH�VSHVH�QHFHVVDULH�SHU�OD�ULDSHUWXUD�LQ�VLFXUH]]D�GHOOH�DWWLYLWj�>HFRQRPLFKH@�q�
SUHYLVWR�XQ� FUHGLWR�GL� LPSRVWD� GHO� ����GHOOH� VSHVH� VRVWHQXWH�QHOO¶DQQR������� � ,O� FRPPD���
IRUQLVFH�XQ�HOHQFR�GL�LQYHVWLPHQWL�SHU�L�TXDOL�q�DPPHVVD�O¶DJHYROD]LRQH�
,O�FUHGLWR�G
LPSRVWD�q�FXPXODELOH�FRQ�DOWUH�DJHYROD]LRQL�SHU�OH�PHGHVLPH�VSHVH��FRPXQTXH�QHO�
OLPLWH�GHL�FRVWL�VRVWHQXWL�HG�q�XWLOL]]DELOH�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH�HG�q�FHGLELOH�DG�
DOWUL� VRJJHWWL�� FRPSUHVL� LVWLWXWL� GL� FUHGLWR� H� DOWUL� LQWHUPHGLDUL� ILQDQ]LDUL�� FRQ� IDFROWj� GL�
VXFFHVVLYD�FHVVLRQH�GHO�FUHGLWR��



'/�5LODQFLR �����������RUH������

���

/D�SODWHD�GHL�VRJJHWWL�SRVVLELOL�EHQHILFLDUL�GHO�FUHGLWR�G¶LPSRVWD�VRQR�JOL�RSHUDWRUL�FRQ�DWWLYLWj�
DSHUWH�DO�SXEEOLFR��WLSLFDPHQWH��EDU��ULVWRUDQWL��DOEHUJKL��WHDWUL�H�FLQHPD��
3RLFKp� LQ� TXHVWD� IDVH� QRQ� SRVVRQR� HVVHUH� LGHQWLILFDWL� WXWWL� L� VRJJHWWL� H� WXWWH� OH� FDWHJRULH� GL�
LQYHVWLPHQWL�QHFHVVDUL�DOOD�ULDSHUWXUD��LO�FRPPD���SUHYHGH�FKH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�
VYLOXSSR� HFRQRPLFR�� GL FRQFHUWR� FRQ� TXHOOR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� SRVVDQR� HVVHUH�
LGHQWLILFDWL�XOWHULRUL�VRJJHWWL�DYHQWL�GLULWWR�H�LQYHVWLPHQWL�DPPLVVLELOL�DOO¶DJHYROD]LRQH�VHPSUH�
ULVSHWWDQGR�LO�OLPLWH�GL�VSHVD�LGHQWLILFDWR�DO�FRPPD���
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$UW������WHU
7UDVIRUPD]LRQH�GHOOH�GHWUD]LRQL�ILVFDOL�LQ�VFRQWR�VXO�FRUULVSHWWLYR�GRYXWR�H�LQ�FUHGLWR�

G¶LPSRVWD�FHGLELOH
��� ,� VRJJHWWL� FKH� VRVWHQJRQR�� QHJOL� DQQL� ����� H� ������ VSHVH� SHU� JOL� LQWHUYHQWL� HOHQFDWL� DO�
VXFFHVVLYR� FRPPD� �� SRVVRQR� RSWDUH�� LQ� OXRJR� GHOO
XWLOL]]R� GLUHWWR� GHOOD� GHWUD]LRQH��
DOWHUQDWLYDPHQWH�
D�� SHU� XQ� FRQWULEXWR� GL� SDUL� DPPRQWDUH�� VRWWR� IRUPD� GL� VFRQWR� VXO� FRUULVSHWWLYR� GRYXWR��
DQWLFLSDWR� GDO� IRUQLWRUH� FKH� KD� HIIHWWXDWR� JOL� LQWHUYHQWL� H� GD� TXHVW
XOWLPR� UHFXSHUDWR� VRWWR�
IRUPD� GL� FUHGLWR� G
LPSRVWD�� FRQ� IDFROWj� GL� VXFFHVVLYD� FHVVLRQH� GHO� FUHGLWR� DG� DOWUL� VRJJHWWL��
FRPSUHVL�LVWLWXWL�GL�FUHGLWR�H�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL�
E�� SHU� OD� WUDVIRUPD]LRQH� GHO� FRUULVSRQGHQWH� LPSRUWR� LQ� FUHGLWR� G
LPSRVWD�� FRQ� IDFROWj� GL�
VXFFHVVLYH�FHVVLRQL�DG�DOWUL�VRJJHWWL��FRPSUHVL�LVWLWXWL�GL�FUHGLWR�H�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL�
���,Q�GHURJD�DOO¶DUWLFROR�����FRPPL���WHU����VH[LHV�H������H�DOO¶DUWLFROR�����FRPPL���TXLQTXLHV��
WHU]R�� TXDUWR� H� TXLQWR� SHULRGR�� H� ��VHSWLHV�� VHFRQGR� H� WHU]R� SHULRGR�� GHO� GHFUHWR� OHJJH� ��
JLXJQR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ���� OH�
GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�DUWLFROR�VL� DSSOLFDQR�SHU� OH�VSHVH� UHODWLYH�DJOL� LQWHUYHQWL�
GL�
D�� UHFXSHUR�GHO� SDWULPRQLR� HGLOL]LR�GL� FXL� DOO
DUWLFROR����ELV��� FRPPD���� OHWWHUH� D�� H� E��� GHO�
WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���
GLFHPEUH�������Q������
E�� HIILFLHQ]D� HQHUJHWLFD� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� �� JLXJQR� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ��� H� GL� FXL� DL� FRPPL� �� H� ��
GHOO
DUWLFROR�;;;�
F�� DGR]LRQH�GL�PLVXUH� DQWLVLVPLFKH�GL� FXL� DOO¶DUWLFROR����� FRPPL���ELV� H� ��WHU�� GHO� GHFUHWR�
OHJJH���JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�����
G��UHFXSHUR�R�UHVWDXUR�GHOOD�IDFFLDWD�GHJOL�HGLILFL�HVLVWHQWL��LYL�LQFOXVL�TXHOOL�GL�VROD�SXOLWXUD�R�
WLQWHJJLDWXUD�HVWHUQD��GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������
H�� LQVWDOOD]LRQH� GL� LPSLDQWL� VRODUL� IRWRYROWDLFL�� FRPSUHVL� TXHOOL� GL� FXL� DL� FRPPL� �� H� ��
GHOO
DUWLFROR�;;;�
I�� LQVWDOOD]LRQH�GL� FRORQQLQH�SHU� OD� ULFDULFD�GHL� YHLFROL� HOHWWULFL� GL� FXL� DOO¶DUWLFROR����WHU� GHO�
GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�����
��� ,� FUHGLWL� G¶LPSRVWD� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� XWLOL]]DWL� DQFKH� LQ� FRPSHQVD]LRQH� DL�
VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������VXOOD�EDVH�GHOOH�UDWH�UHVLGXH�
GL� GHWUD]LRQH�QRQ� IUXLWH�� ,O� FUHGLWR�G
LPSRVWD� q� XVXIUXLWR� FRQ� OD� VWHVVD� ULSDUWL]LRQH� LQ�TXRWH�
DQQXDOL�FRQ�OD�TXDOH�VDUHEEH�VWDWD�XWLOL]]DWD�OD�GHWUD]LRQH��/D�TXRWD�GL�FUHGLWR�G¶LPSRVWD�QRQ�
XWLOL]]DWD�QHOO
DQQR�SXz�HVVHUH�XVXIUXLWD�QHJOL�DQQL�VXFFHVVLYL��PD�QRQ�SXz�HVVHUH�ULFKLHVWD�D�
ULPERUVR��1RQ�VL�DSSOLFDQR�L�OLPLWL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������
H�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������
��� $L� ILQL� GHO� FRQWUROOR�� VL� DSSOLFDQR�� QHL� FRQIURQWL� GHL� VRJJHWWL� GL� FXL� DO� FRPPD� � �� �� OH�
DWWULEX]LRQL� H� L� SRWHUL� SUHYLVWL� GDJOL� DUWLFROL� ��� H� VHJXHQWL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL�� ,� IRUQLWRUL� H� L� VRJJHWWL�
FHVVLRQDUL�ULVSRQGRQR�VROR�SHU�O¶HYHQWXDOH�XWLOL]]R�GHO�FUHGLWR�G¶LPSRVWD�LQ�PRGR�LUUHJRODUH�R�
LQ�PLVXUD�PDJJLRUH�ULVSHWWR�DOOR�VFRQWR�SUDWLFDWR�R�DO�FUHGLWR�ULFHYXWR��/¶$JHQ]LD�GHOOH�HQWUDWH�
QHOO¶DPELWR� GHOO¶RUGLQDULD� DWWLYLWj� GL� FRQWUROOR� SURFHGH�� LQ� EDVH� D� FULWHUL� VHOHWWLYL� H� WHQHQGR�
DQFKH�FRQWR�GHOOD�FDSDFLWj�RSHUDWLYD�GHJOL�XIILFL��DOOD�YHULILFD�GRFXPHQWDOH�GHOOD�VXVVLVWHQ]D�
GHL� SUHVXSSRVWL� FKH�GDQQR�GLULWWR� DOOD� GHWUD]LRQH�G¶LPSRVWD�GL� FXL� DO� FRPPD���GHO� SUHVHQWH�
DUWLFROR� QHL� WHUPLQL� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���
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VHWWHPEUH�������Q������H�DOO¶DUWLFROR�����FRPPL�GD����D�����GHO�GHFUHWR�OHJJH����QRYHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JHQQDLR�������Q�����
��� 4XDORUD� VLD� DFFHUWDWD� OD� PDQFDWD� LQWHJUD]LRQH�� DQFKH� SDU]LDOH�� GHL� UHTXLVLWL� FKH� GDQQR�
GLULWWR� DOOD� GHWUD]LRQH�G¶LPSRVWD�� O¶$JHQ]LD�GHOOH� HQWUDWH� SURYYHGH� DO� UHFXSHUR�GHOO¶LPSRUWR�
FRUULVSRQGHQWH� DOOD� GHWUD]LRQH� QRQ� VSHWWDQWH� QHL� FRQIURQWL� GHL� VRJJHWWL� GL� FXL� DO� FRPPD� ���
/¶LPSRUWR�GL�FXL�DO�SHULRGR�SUHFHGHQWH�q�PDJJLRUDWR�GHJOL�LQWHUHVVL�GL�FXL�DOO¶DUWLFROR����GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� H� GHOOH� VDQ]LRQL� GL� FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������
��� ,O� UHFXSHUR� GHOO¶LPSRUWR� GL� FXL� DO� FRPPD� �� q� HIIHWWXDWR� QHL� FRQIURQWL� GHO� VRJJHWWR�
EHQHILFLDULR�GL�FXL�DO�FRPPD����IHUPR�UHVWDQGR��LQ�SUHVHQ]D�GL�FRQFRUVR�QHOOD�YLROD]LRQH��ROWUH�
DOO¶DSSOLFD]LRQH�GHOO¶DUWLFROR����FRPPD���GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q�������
DQFKH�OD�UHVSRQVDELOLWj�LQ�VROLGR�GHO�IRUQLWRUH�FKH�KD�DSSOLFDWR�OR�VFRQWR�H�GHL�FHVVLRQDUL�SHU�LO�
SDJDPHQWR�GHOO¶LPSRUWR�GL�FXL�DO�FRPPD���H�GHL�UHODWLYL�LQWHUHVVL�
��� &RQ� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� HQWUDWH� VRQR� GHILQLWH� OH� PRGDOLWj�
DWWXDWLYH�GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� FRPSUHVH�TXHOOH� UHODWLYH� DOO
HVHUFL]LR�
GHOOH�RS]LRQL��GD�HIIHWWXDUVL�LQ�YLD�WHOHPDWLFD��

5HOD]LRQH�LOOXVWUDWLYD
/D� GLVSRVL]LRQH�� DQFKH� DO� ILQH� GL� VXSSRUWDUH� OD� ULSUHVD� GHOO¶HFRQRPLD� D� VHJXLWR� GHOOD� FULVL�
FROOHJDWD�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����LQWURGXFH�LQ�YLD�VSHULPHQWDOH�± SHU�JOL�
LQWHUYHQWL� HIIHWWXDWL�QHJOL� DQQL �����H������± OD�SRVVLELOLWj�SHU� LO� VRJJHWWR�DYHQWH�GLULWWR�DG�
DOFXQH� GHWUD]LRQL� ILVFDOL�� ULFKLDPDWH� QHO� FRPPD� ��� GL� RSWDUH�� DOWHUQDWLYDPHQWH�� SHU� XQ�
FRQWULEXWR�GL�SDUL�DPPRQWDUH�� VRWWR� IRUPD�GL�VFRQWR�VXO�FRUULVSHWWLYR�GRYXWR�� DQWLFLSDWR�GDO�
IRUQLWRUH�FKH�KD�HIIHWWXDWR�JOL� LQWHUYHQWL�H�GD�TXHVW
XOWLPR�UHFXSHUDWR�VRWWR� IRUPD�GL� FUHGLWR�
G
LPSRVWD�� FRQ� IDFROWj� GL� VXFFHVVLYD� FHVVLRQH�GHO� FUHGLWR�� RYYHUR�� SHU� OD� WUDVIRUPD]LRQH�GHO�
FRUULVSRQGHQWH� LPSRUWR� GHOOD� GHWUD]LRQH� LQ� FUHGLWR� G
LPSRVWD� GD� XWLOL]]DUH� DQFKH LQ�
FRPSHQVD]LRQH�� FRQ� IDFROWj� GL� VXFFHVVLYH� FHVVLRQL� DG� DOWUL� VRJJHWWL�� FRPSUHVL� JOL� LVWLWXWL� GL�
FUHGLWR�H�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL�� ��7DOH�SUHYLVLRQH�GHURJD�HVSUHVVDPHQWH�DOOH�VSHFLILFKH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�FHVVLRQH�GHO�FUHGLWR�H�GL�VFRQWR�LQ IDWWXUD�FRQWHQXWH�QHJOL�DUWLFROL����
H����GHO�'/�Q�����GHO�������
$L�VHQVL�GHO�FRPPD����VHFRQGR�SHULRGR�� OD� WUDVIRUPD]LRQH�GHO�FRUULVSRQGHQWH�LPSRUWR�GHOOD�
GHWUD]LRQH�LQ�FUHGLWR�G
LPSRVWD��FRQ�IDFROWj�GL�VXFFHVVLYH�FHVVLRQL�DG�DOWUL�VRJJHWWL��GL�FXL�DOOD�
OHWWHUD� E�� GHO� FRPPD� �� WURYD� DSSOLFD]LRQH�� VX� RS]LRQH� GD� HVHUFLWDUH� QHO� ������ DQFKH� LQ�
UHOD]LRQH�DOOH�UDWH�UHVLGXH�GL�GHWUD]LRQL�UHODWLYH�DG�LQWHUYHQWL�HIIHWWXDWL�LQ�DQQL�SUHFHGHQWL�
,O�FRPPD���GLVFLSOLQD�OH�PRGDOLWj�GL�IUXL]LRQH�GHO�FUHGLWR�G¶LPSRVWD��
,�FRPPL������H���UHFDQR�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQWUROOL�H�UHFXSHUR�GHOOH�DJHYROD]LRQL�
LQGHELWDPHQWH�IUXLWH�
,QILQH�� LO� FRPPD� �� ULQYLD� D� XQ� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� HQWUDWH� OD�
GHILQL]LRQH�GHOOH�PRGDOLWj� DWWXDWLYH�GHOOH�GLVSRVL]LRQL��FRPSUHVH�TXHOOH� UHODWLYH�DOO
HVHUFL]LR�
GHOOH�RS]LRQL��GD�HIIHWWXDUVL�LQ�YLD�WHOHPDWLFD�

$UW����
&HVVLRQH�GHL�FUHGLWL�G¶LPSRVWD�ULFRQRVFLXWL�GD�SURYYHGLPHQWL�HPDQDWL�SHU�IURQWHJJLDUH�

O¶HPHUJHQ]D�GD�&29,'���

�� $�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����GLFHPEUH�
������ L� VRJJHWWL� EHQHILFLDUL� GHL� FUHGLWL� G¶LPSRVWD� HOHQFDWL� DO� VXFFHVVLYR� FRPPD� ��


