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$
JOL�LQL]L�GL�GLFHPEUH��VL�q�WHQXWD�D�&DQFXQ��0HVVLFR��OD���A�&RQIHUHQ]D�2QX�VXO�FOLPD��DO�¿QH�GL�ULPHWWHUH�LQ�PRWR�OD�
PDFFKLQD�GHL�QHJR]LDWL�GRSR�&RSHQKDJHQ��SHU�O¶DEEDWWLPHQWR�GHL�JDV�VHUUD��*OL�DFFRUGL�UDJJLXQWL�SUHYHGRQR�LPSHJQL�
FRQFUHWL�H�XQD�YLVLRQH�FRQGLYLVD�VXOOH�HVLJHQ]H�SHU�LO�IXWXUR��8QR�VWHS�ULOHYDQWH�YHUVR�XQ�DFFRUGR�JOREDOH�H�YLQFRODQWH�
SHU�LO�GRSR�.\RWR��,O�SLDQHWD�VL�PXRYH�DOO¶XQLVRQR�YHUVR�PHWH�GL�UHVSRQVDELOH�FRQVDSHYROH]]D�FKH�SRQJRQR�RELHWWLYL�GL�

DWWHQXD]LRQH�HYLGHQWH�GHOOD�&2��LQ�DWPRVIHUD��
7DQWR�q�VWDWR�IDWWR��PD�DQFRUD�PROWD�VWUDGD�UHVWD�GD�SHUFRUUHUH�
8Q� UXROR� GL� VSLFFR� q� UDSSUHVHQWDWR� GDOO¶D]LRQH� YLUWXRVD� GHL� VLQJROL� FHQWUL� XUEDQL�� FKH� SRVVRQR� DSSRUWDUH� EHQH¿FL� FRQVLGHUHYROL�
DOO¶DPELHQWH��GDQGR�SL��IRU]D�DO�WUDVSRUWR�SXEEOLFR�H�SXQWDQGR�VXOOD�PRGL¿FD�GHL�FRPSRUWDPHQWL�H�GHOOH�DELWXGLQL�GHL�FLWWDGLQL�VWHVVL��
/R�WHVWLPRQLD��LQ�XQD�LQWHUYLVWD�ULODVFLDWD�D�(FR�QHZV��:DOWHU�7RUWRUHOOD��GLUHWWRUH�&LWWDOLD�GHOOD�)RQGD]LRQH�$QFL�5LFHUFKH��
Ê�GDYYHUR�HORTXHQWH�H�GHJQR�GL�ORGH�LO�PRGHOOR�GL�PRELOLWj�LQWHOOLJHQWH�DSSOLFDWR�D�XQD�PHJDORSROL�TXDOH�7RN\R�FKH��FRQ�L�VREERUJKL�
H�OH�FLWWj�VDWHOOLWH��UDJJLXQJH�L����PLOLRQL�GL�DELWDQWL��

����
DQQR�GHOOD�PRELOLWj�VRVWHQLELOH��
WUD�SRWHQ]LDPHQWR�
GHO�WUDVSRUWR�SXEEOLFR�
H�GLIIXVLRQH�GHOO·DXWR�HOHWWULFD

,Q�TXHVWD� UHDOWj�PDFURVFRSLFD�q�VWDWD�VWUXWWXUDWD�XQD� UHWH�GL�
WUDVSRUWR�SXEEOLFR�VRWWHUUDQHR�DOWDPHQWH� WHFQRORJLFR��FKH�KD�
YLVLELOPHQWH�PLJOLRUDWR� OD�TXDOLWj�GHOOD�YLWD�GHL�VXRL�DELWDQWL�H�
FRQIHULWR�XQ�DVSHWWR�GL�RUGLQH�H�SXOL]LD�DOOD�FLWWj�VWHVVD�

$OWUD�VFRPPHVVD��SRVWD�LQ�FDPSR�SHU�OD�ULGX]LRQH�GL�HPLVVLRQL�
GL�DQLGULGH�FDUERQLFD��q�FRVWLWXLWD�GDOOD�PRELOLWj�QRQ� LQYDVLYD�
GHOO¶DXWR�HOHWWULFD��SURWDJRQLVWD�DO�UHFHQWH�0RWRU�6KRZ�GL�%R�
ORJQD�� RYH� FDVH� DXWRPRELOLVWLFKH� H� L� PDJJLRUL� GLVWULEXWRUL� GL�
HQHUJLD�HOHWWULFD�KDQQR�GDWR�HYLGHQ]D�GHL�SURJUHVVL� UDJJLXQWL�
LQ�TXHVWR�VHJPHQWR�GL�PHUFDWR��GHVWLQDWR�D�FUHVFHUH�H�D�SUR�
SDJDUVL�QHJOL�DQQL�D�YHQLUH�

8Q�DQQR�DSSHQD� WUDVFRUVR��GXQTXH��DOO¶LQVHJQD�GHOOD� ULFHUFD�
VRVWHQLELOH� H� GL� SROLWLFKH� FRQVDSHYROL� FKH� GRYUDQQR� LUUDGLDUH�
O¶LQWHUR�FRUVR�GL�XQ������DSSHQD�LQL]LDWR�
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*
OL�LWDOLDQL�VRQR�SURQWL�D�PHWWHUH�OD�VSLQD�DOOD�ORUR�DXWR��
'XH�VX� WUH��VHFRQGR�XQD� UHFHQWH� LQGDJLQH�GL�6ZJ��
LQIDWWL�� VDUHEEHUR� SURQWL� DG� DFTXLVWDUH� XQD� YHWWXUD�
HOHWWULFD�� (G� q� D� TXHVWD� QXRYD�PRELOLWj� VRVWHQLELOH�

FKH�q�GHGLFDWR�TXHVWR�QXPHUR�GL�(FRQHZV��8Q�WHPD�FKH��QHOO¶XO�
WLPR�SHULRGR��JXDUGDQGR�DQFKH�DOOH�QRWL]LH�FKH�O¶DJHQ]LD�$16$�KD�
WUDVPHVVR� QHOOD� VXD� UHWH�� VWD�
DYHQGR�XQD�DWWHQ]LRQH�GL�JUDQ�
GH�ULOLHYR�

6H� O¶,WDOLD�� DO� ������ DUULYHUj� DO�
����GL�YHLFROL�HOHWWULFL�FLUFRODQWL�
VXOOH� VWUDGH�� SRWUj� FRQWDUH� VX�
XQ� ULVSDUPLR�� LQ� EDVH�DL� FDOFR�
OL� GHOOD� &RPPLVVLRQH� LWDOLDQD�
YHLFROL� HOHWWULFL� VWUDGDOL�� GL� FLUFD�
GXH�PLOLDUGL� GL� HXUR� DOO¶DQQR� LQ�
WHUPLQL�GL�ULGX]LRQH�GL� LPSRUW�GL�
SURGRWWL�SHWUROLIHUL��GL�WDJOLR�GHOOH�
HPLVVLRQL�GL�DQLGULGH�FDUERQLFD�
H�GL�FDOR�GHL�FRVWL�VDQLWDUL�UHODWLYL�
DOOH�PDODWWLH�GD�LQTXLQDPHQWR�
8QD� YHUD� H� SURSULD� ULYROX]LRQH�
FXL�JXDUGD� WXWWR� LO�3LDQHWD��FRQ�
SURJHWWL�JLj�LQ�VWDWR�PROWR�DYDQ�
]DWR� LQ�&LQD� �LQFHQWLYL�SHU�ROWUH�
������HXUR�D�YHWWXUD���LQ�8VD�H�
LQ�(XURSD��0D�DQFRUD�GD�QRL��H�
LQ�8H��OD�VWUDGD�GD�IDUH�q�OXQJD��
,O� QRGR� VRQR� OH� LQIUDVWUXWWXUH��
RYYHUR� OH�FRORQQLQH�SHU� O¶DWWDF�
FR�GHOOD�VSLQD��PD�DQFKH�L�FRVWL�
GHOOH� VWHVVH� YHWWXUH� FKH�� VHP�
SUH� VHFRQGR� JOL� RSHUDWRUL� GHO�
VHWWRUH�� GRYUHEEHUR� DOOLQHDUVL��
HQWUR�FLQTXH�DQQL��DOOH�DXWR�WUDGL]LRQDOL�
(�FKH�VXO�WHPD�FL�VLD�XQD�IRUWH�VSLQWD��QH�q�OD�GLPRVWUD]LRQH�DQFKH�
LO�IDWWR�FKH�DQFKH�LQ�,WDOLD�RUD��XQD�SURSRVWD�GL�OHJJH��GHSRVLWDWD�GD�
$JRVWLQR�*KLJOLD��3GO���SUHYHGH�DLXWL�SHU�FKL�FRPSUD�XQ¶DXWR�HOHW�
WULFD��/D�SURSRVWD�SUHYHGH�XQ�LQFHQWLYR�GL�������HXUR��FRQ�ERQXV�
D�GHFUHVFHUH�QHL�FLQTXH�DQQL�GL�SUHYLVLRQH���XQ�¿QDQ]LDPHQWR�GHO�
����GHL�FRVWL�GL�LQIUDVWUXWWXUH�SHU�OH�DPPLQLVWUD]LRQL�ORFDOL�H�YDQWDJJL�
¿VFDOL�VLD�SHU�FKL�DFTXLVWD�VLD�SHU�FKL�LQVWDOOD�OH�ULFDULFKH�
3HU�TXDQWR�ULJXDUGD�LO�IURQWH�GHOOH�FRORQQLQH�GRYH�DWWDFFDUH�OD�VSLQD�
SHU�IDU�FDPPLQDUH�OD�SURSULD�DXWR��JOL�RUJDQLVPL�HXURSHL�GL�QRUPDOL]�
]D]LRQH��&HQ��&HQHOHF��(WVL���KDQQR�DYYLDWR�L�ODYRUL�SHU�SUHGLVSRUUH�
XQ�VLVWHPD�FRPXQH�GL�FDULFDPHQWR�SHU�DXWR��VFRRWHU�H�ELFL��8QD�
VRUWD�GL�³VSLQD�XQLYHUVDOH´�OD�FXL�QRUPD�VDUj�SURQWD�GD�PHWj������HG�
q�VWDWD�SHQVDWD�SHU�IDUH�LQ�PRGR�GL�DEEDQGRQDUH�L�VLVWHPL�LQFRPSD�
WLELOL�H�TXLQGL�GL�VFRQJLXUDUH�XQ�ULVFKLRVR�SHULFROR�GL�IUDPPHQWD]LRQH�
GHO�PHUFDWR�HXURSHR�GHOOD�PRELOLWj�HOHWWULFD�

,QWDQWR�L�QXPHUL�GHOOD�FUHVFLWD�GHOOD�VFHOWD�HOHWWULFD�VX�VWUDGD�SDUODQR�
GD�VROL�DQFKH�VH�OD�SDUWH�GHO�OHRQH�OD�IDQQR�OH�LEULGH�H�SHU�OH�WRWDOPHQ�
WH�HOHWWULFKH�L�GDWL�VRQR�DQFRUD�EDVVL�XQ�IXWXUR�SHUz�GL�VLFXUD�FUHVFLWD��
OR�VFRUVR�JLXJQR� OH�SUHYLVLRQL�HUDQR�GL�XQ�PLOLRQH�GL�PH]]L� µYHUGL¶�
�LEULGH�HG�HOHWWULFKH��YHQGXWL�D�¿QH������LQ�WXWWR�LO�3LDQHWD��VHFRQGR�
OH�VWLPH�GHO�FHQWUR�VWXGL�EULWDQQLFR�-�'�3RZHU�PHQWUH�SHU� LO������

VH�QH�SUHYHGRQR�WUH�PLOLRQL��/H�
DXWRPRELOL�LEULGH�UDSSUHVHQWDQR�
LO�����GHO�PHUFDWR��DQFKH�SHU�
FKp�QRQ�QHFHVVLWDQR�GL�VWRS�SHU�
HVVHUH� ULFDULFDWH�� 4XHVWR� WLSR�
GL�PRGHOOL�FRQWLQXHUj�D�SLDFHUH�
PROWR� DJOL� 8VD�� FKH� QHO� �����
GRYUHEEHUR�DVVRUELUH�LO�����GHO�
PHUFDWR��PD�DQFKH�DOO¶$VLD��FRQ�
LO�VROR�*LDSSRQH�FKH�GRYUHEEH�
DUULYDUH�LQ���DQQL�D�XQ�TXDUWR�GHO�
PHUFDWR��3HU�TXDQWR�ULJXDUGD�OH�
DXWR�WRWDOPHQWH�HOHWWULFKH��SHU�LO�
�����VH�QH�GRYUHEEHUR�YHQGHUH�
DSSHQD���PLOD�QHO�PRQGR��PD�LO�
UDSSRUWR� SUHYHGH� XQ¶HVSDQVLR�
QH�¿QR�D����PLOD�IUD���DQQL�
&HUWR�QRQ�WXWWL�JXDUGDQR�DOO¶DXWR�
HOHWWULFD�FRPH�OD�VROX]LRQH�VHQ�
]D� LQWRSSL�� 5HFHQWHPHQWH� 7KH�
(FRQRPLVW�KD�PHVVR�LQ�JXDUGLD�
VXO� IDWWR�FKH� µ¶q�GLI¿FLOH�EDWWHUH�
OD� FRPELQD]LRQH� EDVVR� FRVWR�
HI¿FLHQ]D� RIIHUWD� GDOOH� DXWR� D�
EHQ]LQD¶¶�
0D� LO�ELODQFLR�D�IDYRUH�GHOO¶DP�
ELHQWH�q�LPSRUWDQWH��FRPH�OR�q�
SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�
,Q� SDUWLFRODUH� VXO� IURQWH� GHOOH�

HPLVVLRQL��L�WUDVSRUWL�VRQR�XQ�WDVWR�GROHQWH�LQ�(XURSD��YLVWR�FKH�q�LO�
VHWWRUH�FRQ�OD�PDJJLRUH�FUHVFLWD�GL�JDV�VHUUD�QHL����6WDWL�PHPEUL��
GDO������OH�VXH�HPLVVLRQL�VRQR�FUHVFLXWH�GHO������3HU�SXOLUH�L�³FLH�
OL´��SHUz��VDUj�QHFHVVDULR�FKH�O¶HQHUJLD�SHU�PXRYHUH�L�PH]]L�HOHWWULFL�
SURYHQJD�HVVHQ]LDOPHQWH�GD�VROH��YHQWR�H�DOWUH�IRQWL�SXOLWH��PHWWRQR�
LQ�HYLGHQ]D�OH�DVVRFLD]LRQL�DPELHQWDOLVWH�
(�TXHVWR�SURSULR�TXDQGR��LO�PHVH�GL�GLFHPEUH��q�VWDWR�FDUDWWHUL]]D�
WR�GDOOD�QHFHVVLWj�PHWWHUH�LQ�DWWR�D]LRQL�SL��VWULQJHQWL�QHOOD�ORWWD�DL�
FDPELDPHQWL�FOLPDWLFL�FKH��GRSR�OD�GHOXVLRQH�GL�&RSHQDJKHQ��QHO�
������KD�YLVWR�GL�QXRYR�ROWUH�����3DHVL�DO�FDSH]]DOH�GHO�QRVWUR�FOL�
PD��,O�QRGR�GHJOL�DLXWL�q�IRQGDPHQWDOH�SHU�GDUH�XQD�VSLQWD�FRQFUHWD�
D�TXHVWH�D]LRQL�
1HO� IUDWWHPSR��H�TXL�HQWULDPR�QHOOD�FURQDFD�GHO�QRVWUR�3DHVH��JOL�
HYHQWL�HVWUHPL�VWDQQR�PHWWHQGR�D�GXUD�SURYD�O¶,WDOLD�FRQ�OH�DOOXYLRQL�
LQ�9HQHWR��PD�DQFKH�O¶DOOHUWD�7HYHUH�


*LRUQDOLVWD�$QVD

GL�(OLVDEHWWD�*XLGREDOGL


/·DXWR�PHWWH�OD�VSLQD
H�LO�SLDQHWD�ULQJUD]LD

´,�QXPHUL�GHOOD�
FUHVFLWD�GHOOD�
VFHOWD�HOHWWULFD�VX�
VWUDGD�SDU ODQR�GD�
VROL�DQFKH�VH�OD�
SDU WH�GHO�OHRQH�OD�
IDQQR�OH�LEULGH�H�SHU�

OH�WRWDOPHQWH�HOHWWULFKH�L�GDWL�
VRQR�DQFRUD�EDVVLµ
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1
HOOD�ORWWD�DO�FDPELDPHQWR�FOLPDWLFR�LO�UXROR�GHOOH�
FLWWj��LQ�FXL�RUPDL�YLYH�ROWUH�OD�PHWj�GHOOD�SRSR�
OD]LRQH�PRQGLDOH��q�VHPSUH�SL��ULOHYDQWH��LO�����
GHL�FRQVXPL�GL�HQHUJLD�H�O¶����GHOOH�HPLVVLRQL�
GL�JDV�VHUUD�GHULYDQR�GDOOH�DUHH�XUEDQH�

/D�TXHVWLRQH�GL�FRPH�PRGHOODUH�OH�LQIUDVWUXWWXUH�GHOOH�FLWWj�GLYHQWD�
DQFRUD�SL��LPSRUWDQWH�SHUFKp�GD�DQQL�VRIIURQR�GL�XQ�XWLOL]]R�LQWHQ�
VR��XQ�VHPSUH�FUHVFHQWH�QXPHUR�GL�DELWDQWL�H�XQ�EXGJHW�ULVWUHWWR�
,Q�TXHVWR�VFHQDULR�q�LPSRUWDQWH�QRQ�VROR�FRQRVFHUH�OH�SULQFLSDOL�
V¿GH�OHJDWH�DOOD�WXWHOD�GHO�WHUULWRULR��PD�DQFKH�HVVHUH�LQ�JUDGR�GL�
SURSRUUH�VROX]LRQL�FKH�SRVVDQR�DVVLFXUDUH�WUH�RELHWWLYL�FHQWUDOL��
OD�TXDOLWj�GHOOD�YLWD�SHU� L�FLWWDGLQL�� OD�FRPSHWLWLYLWj�H� OR�VYLOXSSR�
VRVWHQLELOH�

/D�IRUQLWXUD�GL�HQHUJLD��LO�WUDVSRUWR�GHOO¶DFTXD��QRQFKp�JOL�HGL¿FL�
H�O¶DVVLVWHQ]D�VDQLWDULD�GHYRQR�HVVHUH�PLJOLRUDWL�LQ�WHUPLQL�GL�FD�
SDFLWj��TXDOLWj�HG�HI¿FLHQ]D�GHOOH�ULVRUVH�
,Q�TXHVWR�VHQVR� O¶(XURSD�SRWUj�SRUVL�FRPH�JXLGD�GL�XQ�QXRYR�
DSSURFFLR��,Q�TXHVW¶RWWLFD�VL�LQVHULVFH�LO�SURJHWWR�(FR�	�WKH�&LW\��
/¶,VWLWXWR�3LHSROL�KD�FRQGRWWR�SHU�QRL�GLYHUVH� LQGDJLQL�QHOOH�SL��
JUDQGL�FLWWj�LWDOLDQH�PRVWUDQGR�FRPH�TXHVWH�DEELDQR�JLj�FRPLQ�

FLDWR�DG�LPSHJQDUVL�SHU�OLPLWDUH�OH�HPLVVLRQL�H�JDUDQWLUH�DL�FLWWD�
GLQL�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD��
��SHU�FHQWR�GHO�QRVWUR�IDWWXUDWR�WRWDOH��IDFHQGR�XQ�SDUDJRQH�QR�
WLDPR�FKH�LQ�PHGLD�QHOO¶8QLRQH�(XURSHD�VL�VSHQGH�O¶�����GHO�3LO�
LQ�ULFHUFD�H�VYLOXSSR��
/D�SURVSHWWLYD�SHU�XQD�³FUHVFLWD�YHUGH´�q�SRVLWLYD�
,O�PHUFDWR�PRQGLDOH�GHOOH�WHFQRORJLH�DPELHQWDOL�q�SUHYLVWR�LQ�VYL�

6LHPHQV��WDQWL�SURJHWWL�LQ�FDPSR�
DO�VHUYL]LR�GHOOD�VRVWHQLELOLWj

GL�)HGHULFR�*ROOD
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,Q� ,WDOLD�VRVWHQLDPR� LO�SURJHWWR� WULHQQDOH� ³6X�
VWDLQDEOH� 3URFXUHPHQW�� 3URWHFWLQJ� WKH� JUHHQ�
PDUNHW� VHFWRU� IURP� FRUUXSWLRQ� DQG� IUDXG´� GL�
7UDQVSDUHQF\�,QWHUQDWLRQDO�,WDOLD��FKH�LQWHQGH�
DFFRPSDJQDUH�QHL�SURVVLPL�WUH�DQQL�OD�FUHVFLWD�
FRQWLQXD�FKH�q� LQ�FRUVR�QHL�VHWWRUL�HFRQRPLFL�
GHOOD� FRVLGGHWWD� ³*UHHQ� (FRQRP\´�� LQ� SDUWL�
FRODUH�QHL�VHJPHQWL�GHOOH�HQHUJLH� ULQQRYDELOL��
GHOOD�PRELOLWj� H� GHOO¶LQQRYD]LRQH� WHFQRORJLFD��
7XWWR�TXHVWR�FRQ�O¶RELHWWLYR�GL�SUHYHQLUH�LO�SL��
SRVVLELOH�LO�GLIIRQGHUVL�GL�SUDWLFKH�LOOHJDOL��FRQ�
VLGHUDWR�FKH�WXWWR�LO�VHWWRUH�VDUj�FRQWUDGGLVWLQ�
WR�GD�XQD�VLJQL¿FDWLYD�LQWHUD]LRQH�FRQ�OH�SXE�
EOLFKH�DPPLQLVWUD]LRQL�H�FRQ�IRQGL�SXEEOLFL�
6LHPHQV� q� VLQRQLPR� GL�PDVVLPH� SUHVWD]LRQL�
FRQ� L�SL��HOHYDWL�VWDQGDUG�HWLFL�H� LQWHQGH�SUR�
PXRYHUH��LQVLHPH�DOOD�%DQFD�0RQGLDOH��O¶LQWH�
JULWj�H�OD�FRQFRUUHQ]D�OHDOH�LQ�WXWWR�LO�PRQGR�
,� SURJHWWL� FKH� VXSSRUWHUHPR� YHUUDQQR� VYL�
OXSSDWL� LQ�$QJROD�� %UDVLOH�� 5HSXEEOLFD� &HFD��
&LQD��(JLWWR��)LOLSSLQH�� ,QGLD�� ,QGRQHVLD��0HV�
VLFR�� 1LJHULD�� 5XVVLD�� 5HSXEEOLFD� 6ORYDFFD��
86$��6XGDIULFD��8QJKHULD��9LHWQDP�H�LQ�GLYHU�
VL�6WDWL�GHO�0HGLR�2ULHQWH�
/H�QRVWUH�GHFLVLRQL�H�D]LRQL�GHYRQR�HVVHUH�LQ�
OLQHD�FRQ�L�QRVWUL�SULQFLSL�PRUDOL�H�YDORUL��4XH�
VWR�q�FLz�FKH�VLJQL¿FD�LQWHJULWj�SHU�6LHPHQV�

0LVXULDPR� QRL� VWHVVL� LQ� EDVH� D� TXHVWR� VWDQGDUG�� /D� FRQIRUPLWj� D�
UHJROH�LQWHUQH�HG�HVWHUQH�q�SDUWH�HVVHQ]LDOH�GHOOD�QRVWUD�LQWHJULWj�H�
IRQGDPHQWDOH�SHU�LO�QRVWUR�EXVLQHVV��,O�QRVWUR�&RPSOLDQFH�3URJUDP�
LQVWLOOD�TXHVWD�FRQVDSHYROH]]D�LQ�WXWWL�L�QRVWUL�PDQDJHU�H�FROODERUD�
WRUL�


$PPLQLVWUDWRUH�GHOHJDWR�6LHPHQV

6LHPHQV��WDQWL�SURJHWWL�LQ�FDPSR�
DO�VHUYL]LR�GHOOD�VRVWHQLELOLWj

OXSSR�GHO�����SHU�FHQWR�O¶DQQR�H�QHO�FRUVR�GHL�SURVVLPL�GLHFL�DQQL�
LO�YROXPH�GRYUHEEH�UDGGRSSLDUH�D�ROWUH���WULOLRQL�GL�HXUR��,Q�TXH�
VWR�VFHQDULR�GL�FUHVFLWD�q�IRQGDPHQWDOH�PDQWHQHUH�FRUUHWWH]]D�H�
WUDVSDUHQ]D��6LHPHQV�KD�¿UPDWR�XQ�DFFRUGR�FRQ�OD�%DQFD�0RQ�
GLDOH�SHU�SURPXRYHUH�OD�³6LHPHQV�,QWHJULW\�,QLWLDWLYH´��,O�SURJHW�
WR�SUHYHGH�LO�¿QDQ]LDPHQWR�GL�DWWLYLWj�YROWH�DOOD�SURPR]LRQH�GHO�
PHUFDWL�³SXOLWL´�DWWUDYHUVR�OR�VWDQ]LDPHQWR�GL�����PLOLRQL�GL�HXUR�
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� 3LVD��FLWWj�VRVWHQLELOH
LQ�FDPPLQR�SHU�LO�SURVVLPR�IXWXUR
GL�0DUFR�)LOLSSHVFKL
3

LVD�q�XQD�FLWWj�FKH�KD�
��PLOD� UHVLGHQWL� PHQ�
WUH����PLOD�VRQR�TXHO�
OH� FKH� OD� IUHTXHQWDQR�

RJQL�JLRUQR��(���PLOD�VRQR�OH�
DXWR�FKH�RJQL�PDWWLQD�VL�SUH�
VHQWDQR� DOOH� VXH� SRUWH�� 3RL�
F·q�O·$UQR�FKH�OD�GLYLGH�LQ�GXH�
H�REEOLJD�DL�SDVVDJJL�VXL�SRQ�
WL� FKH� OR� DWWUDYHUVDQR�� &RQ�
XQD�VWUXWWXUD�PHGLRHYDOH�FKH�
RFFXSD� O·LQWHUR� FHQWUR� VWR�
ULFR�� (FFR�� LQ� EUHYH�� SHUFKp�
QHOO·DJHQGD� GHL�PLHL� LPSHJQL�
OD� PRELOLWj� XUEDQD� RFFXSD� L�
SULPL� SRVWL�� 3HU� TXHVWL� PRWL�
YL�3LVD�KD�XQD�=7/�YDVWD��XQ�
UHWLFROR�GL�SLVWH�FLFODELOL� FKH�
VWLDPR� DXPHQWDQGR� H� FROOH�
JDQGR��SDUFKHJJL�VFDPELDWRUL�
D�1RUG�H�DGHVVR�DQFKH�D�6XG��
SURJHWWL�FKH�YDQQR�QHOOD�GLUH�
]LRQH� GL� XQD�PRELOLWj� QRQ� LQ�
YDVLYD�H�QRQ�LQTXLQDQWH��
(� XQ¶D]LHQGD�� OD� 3LVDPR�� WRWDOPHQWH� D� FDSLWDOH� SXEEOLFR��
FKH� VL� RFFXSD� GL� SDUFKHJJL�� YLDELOLWj� H�PRELOLWj�� 3LVD�� QH�
JOL�XOWLPL� WHPSL��VL�q�FDUDWWHUL]]DWD�VHPSUH�SL��FRPH�VPDUW�
FLW\�H�� LQ�SDUWLFRODUH��FRPH�OD�FLWWj�ULIHULPHQWR�SHU�XQ�WHPD�
OHJDWR� DOO¶LQQRYD]LRQH� H� DO� IXWXUR� GHOOH� FLWWj�� ³OD� PRELOLWj�
VRVWHQLELOH´R� DQFKH�� FRPH� q� VWD�
WR� VFULWWR� ³3LVD� FDSLWDOH� GHOOD� H��
PRELOLW\´��$O� FHQWUR� VWD� LO� SURJHWWR�
H�PRELOLW\� ODQFLDWR� GD� (QHO� FKH�
YHGH� 3LVD� WUD� OH� WUH� FLWWj� FDPSLR�
QH��5RPD��0LODQR��3LVD��SUHVFHOWH�
SHU� VSHULPHQWDUH� OD�PRELOLWj� HOHW�
WULFD�SULYDWD��HG�q�3LVD�OD�SULPD�FLW�
Wj�DG�DYHUH�LQVWDOODWR�JLj�VX�VWUDGD�
XQD�EXRQD�SDUWH�GHOOH�FRORQQLQH�GL�
ULFDULFD�H�DG�DYHUH�JLj�DVVHJQDWR�
D�GLYHUVH�IDPLJOLH�XQD�6PDUW�HOHW�
WULFD��0HQWUH�VRQR�PROWH� OH�D]LHQ�
GH�SULYDWH�FKH�VRQR� LPSHJQDWH� LQ�
FRQYHUWLUH�DOO¶HOHWWULFR�LO�ORUR�SDUFR�
PH]]L�� 8Q� HVHPSLR� LPSRUWDQWH� OR�
Gj�3RVWH� LPSHJQDWD� DG� DGHJXDUH�
L� PH]]L� SHU� OH� FRQVHJQH�� 4XHOOR�
SDUWLWR�GD�3LVD�q�LO�SL��JUDQGH�SUR�
JHWWR� PRQGLDOH� FRQJLXQWR� SHU� OD�
PRELOLWj� HOHWWULFD�� 8Q� LQHGLWR� PR�
GHOOR� LQWHJUDWR�GL�PRELOLWj�UHQGHUj�
SRVVLELOH� OD� GLIIXVLRQH� H� O¶XWLOL]]R�
HIILFLHQWH� GL� YHLFROL� HOHWWULFL�� FRQ�
WHFQRORJLH�GL� ULFDULFD� LQWHOOLJHQWL�H�
VLFXUL�� 1HOO¶DPELWR� GL� TXHVWR� SUR�
JHWWR�� 'DLPOHU�0HUFHGHV� VWD� IRU�
QHQGR�ROWUH�����YHQWXUH�HOHWWULFKH�
DL� FOLHQWL� GHOOH� WUH� FLWWj� SUHVFHOWH��
(QHO�VL�IDUj�FDULFR�GHOOD�ORUR�PDQX�
WHQ]LRQH�H�VDUj�UHVSRQVDELOH�GHOOR�VYLOXSSR��GHOOD�FUHD]LR�
QH�H�GHO� IXQ]LRQDPHQWR�GHOO¶LQIUDVWUXWWXUD�FRQ�����SXQWL�GL�
ULFDULFD�GHGLFDWL��ROWUH�DO�VLVWHPD�GL�FRQWUROOR�FHQWUDOH��8QD�
VFRPPHVVD�VXO�IXWXUR�SURVVLPR��/H�VWLPH�GL�(QHO��DO�ULJXDU�
GR��VRQR�HPEOHPDWLFKH��VH�LO�����GHOOH�DXWR�FKH�FLUFRODQR�
QHOOD�QRVWUD�SURYLQFLD�IRVVHUR�HOHWWULFKH�VL�ULVSDUPLHUHEEHUR�

��PLOD� WRQQHOODWH� GL� &R��� LO� JDV� ULWHQXWR� UHVSRQVDELOH� GHL�
FDPELDPHQWL� FOLPDWLFL�� ROWUH� DG� XQD� VRVWDQ]LDOH� ULGX]LRQH�
GHOO¶LQTXLQDPHQWR�DFXVWLFR�H�GHOO¶HPLVVLRQH�GL�DOWUH�VRVWDQ�
]H�QRFLYH��'¶DOWURQGH�OD�VILGD�GHOO¶LQQRYD]LRQH�q�LVFULWWD�QHO�
GQD�GHOOD�QRVWUD�FLWWj��FRPH�VD�EHQH�OD�VWHVVD�(QHO�FKH�KD�

D�3LVD�XQR�GHL�VXRL�SL��LPSRUWDQWL�FHQWUL�GL�ULFHUFD�D�OLYHOOR�
QD]LRQDOH��H�FRPH�ULVXOWD�HYLGHQWH�DQFKH�GDL�GDWL�UHFHQWL�LQ�
PDWHULD�GL�LQYHVWLPHQWL�GHVWLQDWL�DOOD�ULFHUFD��FRQ�XQD�TXRWD�
SDUL� DO� ���	� GHO� 3LO� LQWHUQR�� 3LVD� q� FDSLWDOH� GHOOD� ULFHUFD��
QHVVXQR� LQYHVWH� WDQWR�� 3HQVLDPR� D� XQD� FLWWj� LQWHOOLJHQWH��
FDSDFH�GL�IRUQLUH�LQIRUPD]LRQL�LQ�WHPSR�UHDOH��GL�WXWWL�L�IHQR�
PHQL�FKH�OD�ULJXDUGDQR��GRWDWD�GL�VWUXPHQWL�FKH�FRQVHQWRQR�
GL� PRQLWRUDUH� H� UHDJLUH� D� TXDOVLDVL� HYHQWR�� /H� WHFQRORJLH�
LQIRUPDWLFKH�RJJL�FRQVHQWRQR�PROWH�FRVH�XQ�WHPSR�LPSHQ�
VDELOL��FDSDFL�GL�FRQWULEXLUH�QRWHYROPHQWH�DO�PLJOLRUDPHQWR�
GHOOD� TXDOLWj� GHOOD� YLWD�� 6LFXUDPHQWH� XQR� GHL� SUREOHPL� SL��
GLIILFLOL�GD�JHVWLUH��GD�PRQLWRUDUH�H�FKH�PDJJLRUPHQWH�LQIOX�
LVFH�VXOOD�TXDOLWj�GHOOD�QRVWUD�YLWD�q�TXHOOR�GHO�WUDIILFR��1RQ�
D�FDVR��QHOO¶LGHD�GL�6PDUW�&LW\�GLYLHQH�FHQWUDOH�LO�SUREOHPD�
GHOOD�PRELOLWj� H� GHO� FRQWUROOR� GHL� IOXVVL� GL� WUDIILFR�� 6SHVVR�
QHL�FRQYHJQL�VXOOH�FLWWj�GHO�IXWXUR�VHQWLDPR�GHVFULYHUH�XQD�
VFHQD�QHOOD�TXDOH��DWWUDYHUVR�XQ�YLGHR��XQ�WHFQLFR�FRQWURO�
OD� LO�QXPHUR�HVDWWR�GL�PH]]L�FKH�HQWUD�HG�HVFH�GDOOD�FLWWj��
YHULILFDQGRQH�DQFKH�LO� IOXVVR��3URYDWH�D�LPPDJLQDUH�TXDQ�
WR� SXz� HVVHUH� XWLOH� VDSHUH� HVDWWDPHQWH� TXDQWH�PDFFKLQH�
VWDQQR�WUDQVLWDQGR�LQ�TXHVWR�PRPHQWR�D�3LVD��GD�GRYH�VRQR�
HQWUDWH��FKH�SHUFRUVL�FRPSLRQR��Ê�FLz�FKH�DEELDPR�UHDOL]�
]DWR��XQ�DOWUR�WDVVHOOR�GL�³VPDUW�FLW\´��XQ�XOWHULRUH�SDVVR� LQ�
DYDQWL�YHUVR�XQD�FLWWj�SL��LQWHOOLJHQWH��,O�VLVWHPD��XQD�YROWD�
XOWLPDWR��VDUj�LQ�JUDGR�GL�SURGXUUH�PROWH�SL��LQIRUPD]LRQL�GL�
TXHOOH�DWWXDOL��LQJUHVVR�H�XVFLWD�GHL�PH]]L�LQ�YDUFKL�GHOOD�FLW�
Wj��VLWXD]LRQH�DL�VHPDIRUL�FLWWDGLQL�H�FRQWUROOR�GHJOL�VWHVVL���
VDUj� FDSDFH� GL� VXGGLYLGHUH� L� YHLFROL� LQ� WLSRORJLH�� LQGLFDUFL�
TXLQGL�L�IOXVVL�GL�WUDIILFR�SHU�WLSRORJLD�GL�PH]]R��JUD]LH�DG�DS�

SRVLWL� GLVSRVLWLYL� D� EDVVR� FRVWR��
GLVSRVWL� VRWWR� O¶DVIDOWR�� FDSDFL�
GL� ULFRQRVFHUH� GDOOD� YLEUD]LRQH�
H� GDO� SHVR� LO� YHLFROR� SRWUHPR�
YHGHUH� LQ� WHPSR� UHDOH� VX� GL� XQ�
PRQLWRU� L� PRYLPHQWL� GL� WUDIILFR�
VXOOD� FLWWj� H� SUHQGHUH� GHFLVLRQL�
EDVDWH� VXOOD� VLWXD]LRQH� UHDOH�
FRQWLQJHQWH��SHU�HVHPSLR�SRWUH�
PR� FRPDQGDUH� D� GLVWDQ]D� L� VH�
PDIRUL�EDVDQGRFL�VXOOD�VLWXD]LR�
QH�UHDOH�GL� WUDIILFR��0D� LO�QRVWUR�
LPSHJQR�QRQ�VL�HVDXULVFH�FRQ�LO�
SURJHWWR� GHOO¶DXWR� HOHWWULFD� H� LO�
FRQWUROOR�GHL�IOXVVL��VRQR�LQ�FDP�
SR�� ROWUH� D� TXHOOR� EDVDWR� VXOOD�
PRELOLWj� HOHWWULFD� VX� JRPPD�� LO�
3HRSOH� 0RYHU�� JLj� ILQDQ]LDWR��
FKH�FROOHJKHUj�VX�URWDLD�O¶$UHUR�
SRUWR� *DOLOHL� DOOD� VWD]LRQH� FHQ�
WUDOH��FRQ�IHUPDWD�DO�SDUFKHJJLR�
VFDPELDWRUH� GL� 3LVD� 6XG�� FRVu�
FRPH�VL�JXDUGD�DO�SURJHWWR�GHOOD�
EXVYLD�HOHWWULFD�SHU�FROOHJDUH� OD�
VWD]LRQH� 3LVD�FHQWUR� DO� 1XRYR�
RVSHGDOH� GL� &LVDQHOOR��$QFKH� LO�
SURJHWWR� GHOOD�6HVWD�3RUWD�� FRQ�
XQ� HIILFLHQWH� FHQWUR� GL� VFDPELR�
JRPPD�URWDLD��D�GXH�SDVVL�GDOOD�
VWD]LRQH�3LVD�FHQWUR��YD�LQ�TXHO�

OD�GLUH]LRQH��/D�FRVD� LPSRUWDQWH�q� FKH�RJJL�� SHU� OD� FRQYL�
YHQ]D�FLYLFD�QHOOH�FLWWj��OD�PRELOLWj�JHQWLOH�q�IRQGDPHQWDOH��
3LVD�q�JLj�LQ�FDPPLQR�SHU�LO�VXR�IXWXUR�SURVVLPR�


6LQGDFR�GL�3LVD

´3URYDWH�D�LPPDJLQDUH�TXDQWR�SXz�HVVHUH�
XWLOH�VDSHUH�HVDWWDPHQWH�TXDQWH�PDFFKLQH�
VWDQQR�WUDQVLWDQGR�LQ�TXHVWR�PRPHQWR�D�3LVD��
GD�GRYH�VRQR�HQWUDWH��FKH�SHUFRUVL�FRPSLRQR��
Ë�FLz�FKH�DEELDPR�UHDOL]]DWR��XQ�DOWUR�WDVVHOOR�
GL�´VPDUW�FLW\�XQ�XOWHULRUH�SDVVR�LQ�DYDQWLYHUVR�
FLWWj�SL��LQWHOOLJHQWHµ
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H� DIIURQWLDPR� LO� WHPD�
GHOOD� PRELOLWj�� VRSUDW�
WXWWR� TXHOOD� XUEDQD��
SRVVR� FRQYLQWDPHQWH�

VRVWHQHUH�FKH�LO�IXWXUR�q�O·HOHW�
WULFR��%DVWL�SHQVDUH�FKH�LO�SDU�
FR� DXWRPRELOLVWLFR� PRQGLDOH�
FUHVFHUj�QHO������GD�����PLOLR�
QL�D���PLOLDUGR�H�����PLOLRQL�GL�
YHLFROL��8QD�SUHYLVLRQH�GL� UDG�
GRSSLR� WDOH� ULFKLHGH� XQ� FDP�
ELDPHQWR�QHOOH� SROLWLFKH�PRQ�
GLDOL�D�VXSSRUWR�GL�XQD�PRELOLWj�
VRVWHQLELOH� GL� OXQJR� SHULRGR��
/D�VLWXD]LRQH�GHOOH�DUHH�XUED�
QH�GL�PDJJLRUL� GLPHQVLRQL�GHO�
QRVWUR�3DHVH�q�VHPSUH�SL��FUL�
WLFD��FRQ�OLYHOOL�GL�SROYHUL�VRWWLOL�
EHQ�ROWUH�OD�VRJOLD�FRQVHQWLWD��
FKH�GHWHUPLQDQR�HIIHWWL�PROWR�
JUDYL� SHU� OD� VWHVVD� VDOXWH� GHL�
FLWWDGLQL��
3HU�TXHVWD�UDJLRQH��XQ�QXRYR�DSSURFFLR�LQGXVWULDOH�EDVDWR�
VXOOD�SURGX]LRQH�GL� YHLFROL� SXOLWL� HG�HIILFLHQWL� DXPHQWHUj� OD�
FRPSHWLWLYLWj�GHOOH�QRVWUH� LPSUHVH�H� FRQVHQWLUj�� WUD� O¶DOWUR��
OD�FUHD]LRQH�GL�QXRYL�SRVWL�GL�ODYRUR��
,Q� SDUWLFRODUH�� DWWXDOPHQWH�� O¶DXWRPRELOH� HOHWWULFD� q� O¶XQLFD�
WHFQRORJLD� FKH� FRQVHQWH� GL� UDJJLXQJHUH� WDOH� RELHWWLYR� LQ�
WHPSL� UHODWLYDPHQWH� EUHYL� �PROWL�PRGHOOL� VRQR� LQIDWWL� RUPDL�
SURQWL� D� HQWUDUH� VXO� PHUFDWR��� /¶��� SHU� FHQWR� GHL� WUDJLWWL�
TXRWLGLDQL� LQ� (XURSD� FRUULVSRQGH� D�PHQR� GL� ��� FKLORPHWUL�
H� DWWXDOPHQWH� OH� DXWR� HOHWWULFKH� FRQ� XQD� ULFDULFD� SRVVRQR�
UDJJLXQJHUH���������FKLORPHWUL�GL�DXWRQRPLD��&Lz�FKH�PDQ�
FD� VRQR� OH� LQIUDVWUXWWXUH� GL� ULFDULFD�� LO�PLJOLRUDPHQWR� GHJOL�
LQFHQWLYL�DOO¶DFTXLVWR�H�SROLWLFKH�ORFDOL�GL�PRELOLWj�HOHWWULFD��
/D�SURSRVWD�GL�OHJJH�GL�FXL�VRQR�SULPR�ILUPDWDULR�SXQWD�SUR�
SULR�DOOD�UHDOL]]D]LRQH�GL�XQD�UHWH�LQIUDVWUXWWXUDOH�GL�ULFDULFD�
SHU�YHLFROL�HOHWWULFL�H�FRQVLVWH�QHOOD�SUHGLVSRVL]LRQH�GL�PLVX�
UH�GL�FDUDWWHUH� LQFHQWLYDQWH�H�DJHYRODWLYR�SHU� OD�GLIIXVLRQH�
GL� PRWRUL� DG� LPSDWWR� DPELHQWDOH� ]HUR� FRHUHQWHPHQWH� FRQ�
O¶RELHWWLYR� SULQFLSDOH� GL�PLJOLRUDUH� OD� TXDOLWj� GHOO¶DPELHQWH��
LQFLGHQGR� LQ� PDQLHUD� HIILFDFH� VXOO¶LQTXLQDPHQWR� GHOO¶DULD�
QHOOH�DUHH�XUEDQH�
,O�QXFOHR�SULQFLSDOH�GHOO¶LPSLDQWR� OHJLVODWLYR�q�FRVWLWXLWR�GDO�
3LDQR�6WUDWHJLFR�SHU�OD�UHDOL]]D]LRQH�GL�XQD�UHWH�LQIUDVWUXW�
WXUDOH� DGHJXDWD�� DFFRPSDJQDWR� GD� XQD� IDVH� GL� LQFHQWLYL�
SHU�O¶DWWXD]LRQH�GHO�SURYYHGLPHQWR��VWLPDWR�LQWRUQR�DL������
HXUR�SHU�YHLFROR�LQ�IDVH�LQL]LDOH��SHU�VFHQGHUH�D������HXUR�
HQWUR�FLQTXH�DQQL��Ê�SUHYLVWD� OD�GHWUD]LRQH�G¶LPSRVWD�SHU� L�
ODYRUL� WHVL�D�FUHDUH�SXQWL�GL� ULFDULFD�QHJOL�HGLILFL��1HOOD� OHJ�
JH�VL�SDUOD�GHOOD�SRVVLELOLWj�GL� LVWLWXLUH� LO�GLULWWR�GL�FUHDUH� LQ�
DXWRQRPLD�XQD�SUHVD�GL� ULFDULFD�SHU� L�FRQGRPLQL��FRQ�DJH�
YROD]LRQL� VXOO¶,&,�� FRVu� FRPH� OD� SRVVLELOLWj� SHU� L�&RPXQL� GL�
GHILQLUH�DUHH�SXEEOLFKH�GL�VRVWD�H�ULFDULFD��H� O¶LQWHJUD]LRQH�
GL� TXHVWH� FRQ� SURJHWWL� LQYHFH� GL� LQL]LDWLYD� SULYDWD�� /D� SUR�
SRVWD�LQROWUH�ULFKLDPD�OD�QHFHVVLWj�GL�FRLQYROJHUH�O¶$XWRULWj�

SHU�O¶(QHUJLD�QHOOD�GHILQL]LRQH�GL�WDULIIH�VSHFLILFKH�SHU�O¶HUR�
JD]LRQH� GHOO¶HQHUJLD�� DQFKH� LQ� TXHVWR� FDVR� PRGXODQGR� LO�
FRVWR�QHO�WHPSR��
/D�SUHRFFXSD]LRQH�q�FKH�O¶,WDOLD�UHVWL�DQFRUD�LQGLHWUR�ULVSHW�
WR�DJOL�DOWUL�6WDWL�HXURSHL�QHO�FDPSR�GHOOD�PRELOLWj�HOHWWULFD��
SHUGHQGR� O¶RFFDVLRQH� GL� LQFLGHUH� FRQFUHWDPHQWH� SHU� LO�PL�
JOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DULD�GHOOH�DUHH�XUEDQH��
,�YHLFROL�HOHWWULFL�D�EDWWHULD�VRQR�XQD�VROX]LRQH�WHFQLFDPHQWH�
GLVSRQLELOH��LQ�JUDGR�GL�JDUDQWLUH�ULVSDUPL�HQHUJHWLFL�H�ULGX�
]LRQL� GHOOH� HPLVVLRQL� GL� SROYHUL� VRWWLOL� QHOO¶DPELHQWH� DQFKH�
VXSHULRUL� DO� ��� SHU� FHQWR� LQ� UDSSRUWR� DL� YHLFROL� HTXLYDOHQWL�
FRQ�PRWRUH�HQGRWHUPLFR�H�VRQR�FDUDWWHUL]]DWL�GD�HPLVVLRQL�
ORFDOL�ULGRWWH�VH�QRQ�GHO�WXWWR�QXOOH��
/H� QXRYH� EDWWHULH� DO� OLWLR� R� DO� 1D�1L&O� �DO� VDOH� IXVR�� ULFD�
ULFDELOL�� SHUPHWWRQR� GL� UDJJLXQJHUH� DXWRQRPLH� GL� SHUFRUVR�
WUD�L�����H�L�����FKLORPHWUL��FKH�SRUWHUHEEHUR�TXHVWL�YHLFROL�
DG�DJJLXGLFDUVL�LO�������SHU�FHQWR�GHO�PHUFDWR�FRPSOHVVLYR�
GHOOD�PRELOLWj�VX�VWUDGD��WDOL�SUHVWD]LRQL��LQIDWWL��VRQR�SHUIHW�
WDPHQWH�FRPSDWLELOL� FRQ� OH�HVLJHQ]H�GL�XQD� IUD]LRQH�VLJQL�
ILFDWLYD�GHOOD�PRELOLWj�SHQGRODUH��FRQ�OH�©VHFRQGHª�YHWWXUH�
GL�IDPLJOLD�H�FRQ�JUDQ�SDUWH�GHL�YHLFROL�OHJJHUL�SHU�XVL�FRP�
PHUFLDOL�H�D]LHQGDOL��
3HU� O¶,WDOLD�� DQFKH� OD� VROD� VRVWLWX]LRQH� FRQ� YHLFROL� HOHWWULFL�
GHO����SHU� FHQWR�GHOO¶DWWXDOH�SDUFR�FLUFRODQWH�GL����PLOLRQL�
GL� DXWRYHLFROL� SRUWHUHEEH�RULHQWDWLYDPHQWH�DL� VHJXHQWL� EH�
QHIuFL� LQ� WHUPLQL� GL� VR�
VWHQLELOLWj��
���XQ�DEEDWWLPHQWR�DQ�
QXR�GL�TXDVL���PLOLRQL�GL�
WRQQHOODWH� GL� DQLGULGH�
FDUERQLFD� �&2���� SDUL�
DOO¶������SHU�FHQWR�GHO�
OH�HPLVVLRQL�JOREDOL�LWD�
OLDQH�� FRUULVSRQGHQWL� D�
XQ� FRQWULEXWR� GL� DOPH�
QR�LO����SHU�FHQWR�GHOOD�
TXDQWLWj� GD� DEEDWWHUH�
DQFRUD�QHFHVVDULD� SHU�
VRGGLVIDUH� JOL� LPSHJQL�
GHOO¶8QLRQH� HXURSHD�
DVVXQWL�GDOO¶,WDOLD�SHU�OD�ULGX]LRQH�GHOOD�&2��DO�������
���XQ�VLJQLILFDWLYR�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DULD�GHOOH�
DUHH� XUEDQH�PHWURSROLWDQH�� DOO¶LQWHUQR� GHOOH� TXDOL� L� YHLFROL�
LQ� RJJHWWR� VDUHEEHUR� SUHYDOHQWHPHQWH� LPSLHJDWL�� FRQ� XQD�
ULGX]LRQH� DQQXD� FRPSOHVVLYD� GL� FLUFD� ������ WRQQHOODWH� GL�
SDUWLFHOOH�PLFURVFRSLFKH��30����FLUFD�������� WRQQHOODWH�GL�
RVVLGL�GL�D]RWR�H�ORUR�PLVFHOH��12[��H�FLUFD��������WRQQHO�
ODWH�GL�EHQ]HQH��
��� XQD� ULGX]LRQH� DQQXD� �FRQ� O¶DWWXDOH� PL[� GL� SURGX]LRQH�
GHOO¶HQHUJLD�HOHWWULFD�� GL� TXDVL� ��PLOLRQL� GL� WRQQHOODWH�HTXL�
YDOHQWL� GL� SHWUROLR� �07(3��QHOO¶LPSRUWD]LRQH�GL� LGURFDUEXUL��
SDUL�DO����SHU�FHQWR�GHOOH�LPSRUWD]LRQL�DQQXH��FRQ�XQD�FRQ�
VHJXHQWH�PLQRUH�HVSRVL]LRQH�DOOH�LQFHUWH]]H�JHRSROLWLFKH�H�
DL�FRPSRUWDPHQWL�VSHFXODWLYL�QHO�VHWWRUH��
���XQ�SRVLWLYR�ULIOHVVR�HFRQRPLFR�D�OLYHOOR�QD]LRQDOH�GRYXWR�
DOO¶DVVLHPH�GL� WDOL� EHQHIuFL� �YDORUL]]D]LRQH�PRQHWDULD�GHOOH�
PLQRUL�HPLVVLRQL�GL�&2���PLQRUL�FRVWL�VDQLWDUL�FRQQHVVL�DOOD�
TXDOLWj� GHOO¶DULD�� PLQRUL� LPSRUWD]LRQL� GL� IRQWL� HQHUJHWLFKH��
GHOO¶RUGLQH�GL�TXDVL���PLOLDUGL�GL� HXUR�DOO¶DQQR��RYYHUR�XQD�
IUD]LRQH�QRQ�PDUJLQDOH�GHJOL�LQWHUYHQWL�SUHYLVWL�QHOOH�SUHFH�
GHQWL� OHJJL� ILQDQ]LDULH�H�GHOO¶RUGLQH�GHOOR�����SHU�FHQWR�GHO�

SURGRWWR�LQWHUQR�ORUGR��3,/��QD]LRQDOH��
1RQ� FL� VRQR� ORJLFKH� HFRQRPLFKH� FKH� SRVVDQR� IUHQDUH� OR�
VYLOXSSR�GHOOH�DXWR�HOHWWULFKH��PHQWUH�q�GHFLVLYD��FRPH�GL�
PRVWUDWR�GDL� IDOOLWL� WHQWDWLYL�GL�HOHWWULILFD]LRQH�GHOO¶DXWR� IDWWL�
QHJOL�DQQL�RWWDQWD��OD�UHDOL]]D]LRQH�GHOOH�LQIUDVWUXWWXUH�DGH�
JXDWH��
/D�UHDOL]]D]LRQH�GL�TXHVWL�LQWHUYHQWL�LQIUDVWUXWWXUDOL�ILQDOL]]D�
WL�DOO¶HOLPLQD]LRQH�GHJOL�RVWDFROL�DOOD�GLIIXVLRQH�GHOOD�SURSXO�
VLRQH� HOHWWULFD� SDVVD� QHFHVVDULDPHQWH� DWWUDYHUVR� O¶D]LRQH�
FRRUGLQDWD�H�VLQHUJLFD�WUD�6WDWR��HQWL� ORFDOL�� LQGXVWULD�H�JH�
VWRUL�GHOOH�UHWL�VWUDGDOL�H�GHJOL�VSD]L�SXEEOLFL�H�SULYDWL�GHGL�
FDWL�DL�SDUFKHJJL��
/D� QRVWUD� SURSRVWD� GL� OHJJH� SUHYHGH� LQROWUH� OD� GHILQL]LRQH�
GL� LQFHQWLYL�SHU� O¶DFTXLVWR�GL�YHLFROL�HOHWWULFL��*OL� LQFHQWLYL�DO�
VHWWRUH� DXWR�PRWLYH�� QHOOD� IRUPD� GHOOD� URWWDPD]LRQH�� VRQR�
VHPSUH�VWDWL�GDWL�H�LR�FUHGR�FKH�SRVVDQR�D�EXRQ�GLULWWR�HV�
VHUH�DVVHJQDWL�LQ�XQD�IDVH�GL�DYYLR�GL�TXHVWR�SURJHWWR��YLVWR�
OD�VXD�ULOHYDQ]D�LQ�WHUPLQL�DPELHQWDOL��Ê�VROR�FRVu�LQIDWWL�FKH�
LO�VLVWHPD�SXz�UHDOPHQWH�GHFROODUH��,Q�)UDQFLD��VL�SUHYHGR�
QR� LQFHQWLYL� ILQR�D������HXUR�� LQ�6SDJQD�ILQR�D������HXUR��
4XHVWL�LQFHQWLYL�VRQR�DIILDQFDWL�D�WDUJHW�FKH�GHILQLVFRQR�VLD�
LO� QXPHUR� GL� YHLFROL� HOHWWULFL� FLUFRODQWL�� VLD� LO� FRQVHJXHQWH�
DEEDWWLPHQWR�GHOOD�&2���6L�WUDWWD�GL�WDUJHW�DPEL]LRVL��VL�SDU�
OD�GL��������YHLFROL�HQWUR�XQ�DQQR�H�PH]]R� LQ�)UDQFLD�H�GL�
��������LQ�6SDJQD�

3RVVRQR� SRL� HVVHUH�PHVVL�
D�SXQWR�GLYHUVL�VLVWHPL�SHU�
IDU�Vu�FKH�TXHVWR�VRVWHJQR�
QRQ� JUDYL� SHU� LQWHUR� VXOOH�
VSDOOH� GHOOR� 6WDWR�� 3RVVLD�
PR�SHU�HVHPSLR�LPPDJLQD�
UH� GL� GDUH� LQ� FRQFHVVLRQH�
L� SXQWL� GL� ULFDULFD�� FRLQYRO�
JHQGR� GLUHWWDPHQWH� L� SUR�
GXWWRUL� GL� HQHUJLD�� XQ� SR¶�
VXOOD� IDOVD� ULJD� GL� TXDQWR�
DFFDGH� SHU� OH� DXWRVWUDGH��
8Q¶DOWUD� RS]LRQH� SRWUHEEH�
HVVHUH� O¶LVWLWX]LRQH� GL� XQD�
VRUWD�GL�ERQXV�±�PDOXV�FKH�

YHUUHEEH�DSSOLFDWR�VXL�YHLFROL�SL��LQTXLQDQWL��XQD�WDVVD�FKH�
VL�IRQGD�VXO�SULQFLSLR�³FKL�SL��LQTXLQD��SL��SDJD´��7XWWR�TXH�
VWR�SHUz�VDUj�RJJHWWR�GL�GLVFXVVLRQH�LQ�SDUODPHQWR��
/D�GLVFXVVLRQH�LQ�SDUODPHQWR�GL�XQD�SURSRVWD�GL�OHJJH�FRPH�
TXHVWD�WHVWLPRQLD�FKH�OR�6WDWR�FUHGH�QHOOR�VYLOXSSR�GHOO¶DX�
WR� HOHWWULFD�� ,O� IDWWR� VWHVVR� FKH� OD� SURSRVWD� DEELD� UDFFROWR��
ROWUH� DOOD� PLD�� OH� ILUPH� GL� ���� SDUODPHQWDUL� H� FKH� VLD� JLj�
VWDWD� LQFDUGLQDWD�FRQ�DOWUL� SURJHWWL� FRQJLXQWL� VHPSUH� OHJDWL�
DOOD�PRELOLWj�VRVWHQLELOH�UDIIRU]D� OD�FRQYLQ]LRQH�ULVSHWWR�DG�
XQ¶DFFUHVFLXWD�VHQVLELOLWj�FLUFD�OD�GLIIXVLRQH�GL�YHLFROL�FRP�
SDWLELOL�FRQ�O¶DPELHQWH��


2QRUHYROH�
&DSRJUXSSR�3G/�9,,,�&RPP�$PELHQWH��7HUULWRULR�H�//33�DOOD�&DPHUD

9LFH�FRRUGLQDWRUH�9LFDULR�3G/�3LHPRQWH

´/D�PLD�SURSRVWD�GL�OHJJH��
SXQWDUH�VXL�PRWRUL�HOHWWULFL
SHU�XQ�DPELHQWH�SL��SXOLWRµ

´$QFKH�OD�VROD�VRVWLWX]LRQH�

FRQ�YHLFROL�HOHWWULFL�GHO�����

GHOO·DWWXDOH�SDUFR�FLUFRODQWH�

GL����PLOLRQL�GL�DXWRYHLFROL�

SRUWHUHEEH�RULHQWDWLYDPHQWH�

DL�VHJXHQWL�EHQHIuFL�LQ�WHUPLQL�

GL�VRVWHQLELOLWjµ



GL�(OLVD�3HGXWR

&KH� FRVD� q� FKH� VHFRQGR� OHL�� FRPH� VLQGDFR� GHOOD�
*UHHQFLW\�GL�)UHLEXUJ��WUDVIRUPD�XQD�FLWWj�GL�RJJL�LQ�
XQD�FLWWj�HFR�VRVWHQLELOH"
/D�FRVD�FKH�FL� LQWHUHVVD�QRQ�q� LO� WLWROR��PD�OD�SROLWLFD�FKH�KD�
SRUWDWR�D�TXHVWR� WLWROR��)UHLEXUJ�q�GD�VHPSUH�VWDWD�XQD�FLWWj�
VHQVLELOH�DL�TXHVLWL�HFRORJLFL��/¶RSSRVL]LRQH�YHUVR�OD�SLDQL¿FD�
]LRQH�GHOOD�FHQWUDOH�QXFOHDUH�:\KO�QHO������q�SDUWLWD�GD�FLWWDGL�
QL�H�VWXGHQWL�GL�)UHLEXUJ�H�GD�DJULFROWRUL�H�YLWLFROWRUL�GHOOD�QRVWUD�
UHJLRQH��'D�TXHVWR�PRYLPHQWR�VRQR�QDWL�L�YHUGL��'RSR�OD�FDWD�
VWURIH�GL�&KHUQRE\O�OD�FLWWj�GL�)UHLEXUJ�KD�RSWDWR�SHU�XQ�FRQFHW�
WR�GL�IRUQLWXUD�GL�HQHUJLD��FKH�DYHVVH�FRPH�SXQWL�EDVLODUL�O¶HQHU�
JLD�ULJHQHUDWLYD��LO�ULVSDUPLR�HQHUJHWLFR�H�XQ�VXR�VIUXWWDPHQWR�
HFRQRPLFR��H� OD� ULQXQFLD�YHUVR� LO�QXFOHDUH��4XHVWD�q�VWDWD� OD�
EDVH�GHOOD�QRVWUD�RGLHUQD�SROLWLFD�HQHUJHWLFD��3HU� LO� WUDVSRUWR�
SXEEOLFR�DEELDPR�LQVLVWLWR�QHO�PDQWHQHUH�L�WUDP�GHOOD�FLWWj�H�DG�
DOODUJDUH�OD�UHWH�GL�WUDVSRUWR��PHQWUH�DOWUH�FLWWj�KDQQR�VPDQWHO�
ODWR�L�ELQDUL�GHO�WUDP�SHU�O¶DGR]LRQH�GL�EXV�DSSDUHQWHPHQWH�SL��
PRGHUQL�H�YHORFL��2JJL�DSSUR¿WWLDPR�GL�TXHVWH�VFHOWH��
7XWWR�TXHVWR�±�H�PROWL�DOWUL�IDWWRUL��VRQR�SLHWUH�PLOLDUL�GL�XQ�FRQ�
FHWWR�ROLVWLFR��FKH�VL�ULSDUD�VRWWR�XQ�XQLFR�WHWWR��OR�VRVWHQLELOLWj��
4XHVWD�SROLWLFD�q�LQL]LDWD�SL��GL�WUHQW¶DQQL�ID�HG�q�FUHVFLXWD�QHO�
WHPSR�H�VL�VYLOXSSD�FRQWLQXDPHQWH��3HU�OD�OLQJXD�LQJOHVH�O¶DJ�
JHWWLYR�³JUHHQ´�QRQ�VWD�SHU�XQ�FRORUH�SROLWLFR��PD�q�VLQRQLPR�GL�
³VRVWHQLELOH´��6RQR�TXHVWH�OH�RULJLQL�GHO�QRPH�SHU�LO�TXDOH�RJJL�
VLDPR�IDPRVL�

4XDOL�VRQR�L�EHQH¿FL� LQ�WHUPLQL�GL�RFFXSD]LRQH�H�GL�
ULVSDUPLR�HFRQRPLFR�SHU�OD�FLWWj�ULVFRQWUDWL�QHO�WHP�
SR�JUD]LH�DOO¶DGR]LRQH�GHOOD�VXD�DWWHQWD�SROLWLFD�HFR�
ORJLFD"
Ê�GLI¿FLOH�FDOFRODUOR��TXLQGL�ULVSRQGR�VROR�FRQ�GXH�HVHPSL��QRL�
VDQLDPR�FRQ�PROWD�IDWLFD�DELWD]LRQL�GHJOL�DQQL�µ���PXQHQGROH�
GL�FRLEHQWD]LRQL��QXRYL� ULVFDOGDPHQWL�D� ULVSDUPLR��QXRYH�¿QH�
VWUH�� ,Q� TXHVWR�PRGR� RWWHQLDPR� LQ� SDUWH� XQR� VWDQGDUG� GHOOD�
FDVD�SDVVLYD�FRQ�VROR����SHUFHQWR�GHO�IDEELVRJQR�HQHUJHWLFR�
GL� XQD� FDVD� FRQYHQ]LRQDOH�� 3HU� JOL� DI¿WWXDUL� TXHVWR� VLJQL¿FD�
XQ� GLPH]]DPHQWR� GHL� FRVWL� GL� ULVFDOGDPHQWR� H� DFTXD� FDOGD��
H�TXLQGL�XQ�WHQRUH�GL�YLWD�SL��HFRQRPLFR�H�DOOR�VWHVVR�WHPSR�
FRQIRUWHYROH��3L��DOWL�VRQR�L�SUH]]L�GHOO¶HQHUJLD�H�SL��DOWL�VRQR�
L�ULVSDUPL�

,O� VHFRQGR� HVHPSLR�� OD� FLW�
Wj� VWHVVD� FRVWUXLVFH� QXRYH�
VFXROH��DVLOL�H�HGL¿FL�DPPLQL�
VWUDWLYL�HVFOXVLYDPHQWH�QHOOR�
VWDQGDUG�GL�FDVD�SDVVLYD��H�
QRL� VDQLDPR� D� OLYHOOR� HQHU�
JHWLFR� SDVVR� SDVVR� WXWWL� JOL�
HGL¿FL�YHFFKL��,O�FRQVXPR�GL�
HQHUJLD� SHU� ULVFDOGDPHQWL�
QHL�QRVWUL�����HGL¿FL�q�VFHVR�
GDO� ����� GHO� ��� SHU� FHQWR��
SHU�O¶XVR�GL�DFTXD�VL�q�ULGRWWR�
SHU�SL��GHO�����H�SHU�O¶HOHW�
WULFLWj�TXDVL�GHO����SHU�FHQWR��
1RQ�ULGXFLDPR�VRODPHQWH�OH�

HPLVVLRQL�&2���PD�ULVSDUPLDPR�VROGL��6LPLOL�VRQR�WUD�O¶DOWUR�DQFKH�
JOL�HIIHWWL�SHU�O¶LOOXPLQD]LRQH�VWUDGDOH�H�GHL�VHPDIRUL�LOOXPLQDWL�FRQ�
ODPSDGLQH�DO�/('��FKH�FRQVXPDQR�VROR�XQ�GHFLPR�GL�XQD�ODPSD�
GLQD�FRQYHQ]LRQDOH��VRQR�SL��OXPLQRVH�H�GXUDQR�GLHFL�YROWH�GL�SL���
5LVSDUPLDPR�FRVu���YROWH�L�FRVWL�G¶HQHUJLD�

4XDQWR�KD�LQYHVWLWR��LQ�WHUPLQL�VLD�XPDQL�FKH�HFR�
QRPLFL��LO�FRPXQH�GL�)UHLEXUJ�SHU�UHQGHUH�LO�VXR�WUD�
VSRUWR�XUEDQR�XQ�HVHPSLR�GL�VRVWHQLELOLWj�PRELOH"
$QFKH�TXHVWR� q� GLI¿FLOH� GD� FDOFRODUH�� ,� QXRYL� ELQDUL� GHO� WUDP�
GDO������VRQR�FRVWDWL�PLOLRQL�GL�HXUR��LQ�JUDQ�SDUWH�SURYHQLHQWL�
GD�¿QDQ]LDPHQWL�VWDWDOL��&LUFD�LO�����VRQR�FRVWL�SHU�LO�FRPXQH�
VWHVVR�� 3LDQL¿FKLDPR� DOWUH� WUH� OLQHH� WUDPYLDULH� HQWUR� LO� ������
FKH�LQVLHPH�FRVWHUDQQR�SL��GL����PLOLRQL�GL�HXUR�

)UHLEXUJ��
GRYH�
O·HFFHOOHQ]D�
VRVWHQLELOH�
q�QRUPDOLWj

)
UHLEXUJ��OD�FLWWDGLQD�WHGHVFD�OXRJR�
GL�QDVFLWD�GHO�PRYLPHQWR�GHL�YHUGL��
q�RJJL�XQD�GHOOH�FLWWj�SL��HFR�GHOOD�
*HUPDQLD��QRQ�VROR�GD�XQD�SURVSHW�

WLYD� SROLWLFD��PD� DQFKH� GD� XQD� WHUULWRULDOH��
1RQ�YL�q�DOWUD�FLWWj�GL�GLPHQVLRQL�FRPSDUDELOL�
LQ�TXHVWD�QD]LRQH�FRQ�FRVu�WDQWH�IRUHVWH��YL�
JQHWL�H�SDHVDJJL�GLYHUVL��
$OOR� VWDGLR� GL� FDOFLR�
GHOOD�*UHHQFLW\�GL�)UHL�
EXUJ�RJJL�VL�DPPLUDQR�
SL��L�SDQQHOOL�VRODUL�FKH�
OR� LOOXPLQDQR� FKH� OH�
YLWWRULH� GHOOD� VTXDGUD��
,O� PRWWR� RGLHUQR� GHO�
OD� FLWWDGLQD� DOOH� SRUWH�
GHOOD� )RUHVWD� 1HUD� q�
HFRORJLD�´VRIWµ�HG�HFR�
QRPLD� ´KDUGµ�� SROLWLFD�
DPELHQWDOH�� LQJHJQH�
ULD�VRODUH��VRVWHQLELOLWj�
H�FRQFHWWL�GL�SURWH]LRQH�GHO�FOLPD�VRQR�RJJL�
FRORQQH�SRUWDQWL�GHOOR�VYLOXSSR�HFRQRPLFR��
SROLWLFR�H�XUEDQR�GL�TXHVWD�FLWWDGLQD�GRYH�JOL�
DELWDQWL�VWHVVL�VL�LGHQWLÀFDQR�LQ�TXHVWD�SROL�
WLFD�
)UHLEXUJ�KD�GD�SRFR�DQFKH�ULFHYXWR�LO�WLWROR�GL�³&DSLWDOH�WHGHVFD�
GHOOD�SURWH]LRQH�GHO�FOLPD�����´�H�LQVLHPH�DG�HVVR�q�DQFKH�YLQ�
FLWRUH�GHO�FRQFRUVR�GHOOD�SURWH]LRQH�DPELHQWDOH�GHOOD�*HUPDQLD�
,O�VLQGDFR�'LHWHU�6DORPRQ��KD�ULVSRVWR�YROHQWLHUL�DOOH�GRPDQGH�
FKH�OD�UHGD]LRQH�GL�(FR�QHZV�JOL�KD�SRVWR��YROWH�D�FDSLUH�PHJOLR�
FRPH�TXHVWD�SLFFROD�FLWWDGLQD�WHGHVFD�GHO�VXG�GHOOD�*HUPDQLD�
VLD� DUULYDWD� D� TXHVWL� ULFRQRVFLPHQWL� LQWHUQD]LRQDOL� H� FRPH�DOWUL�
SRVVDQR�RJJL�SUHQGHUH�HVHPSLR�

'LHWHU�6DORPRQ��VLQGDFR�GL�)UHLEXUJ

4XDOH�q�O¶RELHWWLYR�GHO�SLDQR�GL�WUDVSRUWR�XUEDQR�GL�
)UHLEXUJ� H� FKH� FRVD�PDQFD�DG�RJJL� SHU� UDJJLXQ�
JHUOR"
/¶RELHWWLYR�¿QDOH�q� OD� YLVLRQH�GL�XQD� UHWH�GL� WUDP�XUEDQD�FKH�
FRSUH� WXWWD� OD�FLWWj��TXHVWR�VLJQL¿FD�QRQ�SL��GL�����PHWUL�¿QR�
DOOD� SURVVLPD� IHUPDWD�� 5LVXOWDWR�� TXHVWR�� UDJJLXQWR� JLj� SHU�
PHWj�GHOOD�FLWWj��VHQ]D�FRQWDUH�OH�IUD]LRQL�SL��GLVWDQWL��/D�OLQHD�
WUDPYLDULD�XUEDQD�FUHVFH� LQVLHPH�DOOD�FLWWj��TXHVWR�YXRO�GLUH��
3URYLDPR�D�FRSULUH�FRQ�WUDVSRUWL�XUEDQL�L�QXRYL�TXDUWLHUL� LO�SL��
YHORFH�SRVVLELOH�DQFKH�FRQ�LO�WUDP��3HU�TXHVWR�OR�VYLOXSSR�GHOOD�
OLQHD� WUDPYLDULD�q�XQ�SURFHVVR�GLQDPLFR��FKH�QRQ�¿QLUj�PDL��
PD�q�SDUWH�GHOOR�VYLOXSSR�FLWWDGLQR�

0D�LO�WUDVSRUWR�q�VROR�XQ�DVSHWWR��9RUUHPPR�VDSH�
UH�GD�OHL��TXDOL�VRQR�L�SULQFLSDOL�WHPL�GD�FRQVLGHUDUH�
SHU� LQFUHPHQWDUH� LO�YLYHUH� LQ�PRGR�HFR�H�VRVWHQL�
ELOH�LQ�FLWWj"
/D�SL��JUDQGH�V¿GD�GHL�QRVWUL�WHPSL�VL�FKLDPD�SURWH]LRQH�GHO�
FOLPD��3HU�TXHVWR�OD�SROLWLFD�FLWWDGLQD�GL�)UHLEXUJ�VL�FRQFHQWUD�
VX�SURJHWWL��FDSDFL�D�ULGXUUH�OH�HPLVVLRQL�&2���$O�SULPR�SRVWR�

�
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WURYLDPR� LQVLHPH� DOOD� ULGX]LRQH� GHO� WUDI¿FR� LQGLYLGXDOH� GHOOD�
FRVWUX]LRQH�HGLOL]LD��µFDVD�VWDQGDUG�SDVVLYD¶�SHU�QXRYH�FRVWUX�
]LRQL� H� ULTXDOL¿FD]LRQH� HQHUJHWLFD� GL� HGL¿FL� YHFFKL�� /¶HQHUJLD�
GD� ULVFDOGDPHQWR� SURYRFD� LO� ��� SHUFHQWR� GL� FDULFR� &2��� TXL�
SRVVLDPR�RWWHQHUH�PROWR��$OWUH�SLHWUH�PLOLDUL�VRQR�XQD�UHOD]LR�
QH�FDXWD�FRQ�OH�VXSHU¿FL� LQ�PRGR�FKH�FRVWUXLDPR�LQ�PDQLHUD�
FRPSDWWD� H� FUHLDPR� XQD� FLWWj� GDL� ³SHUFRUVL� EUHYL´�� HFRQRPLD�
HQHUJHWLFD�FRQFHQWUDQGRFL�VXOOH�HQHUJLH�DOWHUQDWLYH�H�L�ULVSDUPL�
HQHUJHWLFL�� SURWH]LRQH� GHO� WHUULWRULR� H� GHOOD� QDWXUD�� HFRQRPLD�
GHL�UL¿XWL�FRQ�O¶RELHWWLYR�GHO�ULFLFOR�
/D�FRVD�SL��LPSRUWDQWH�q�SHUz�O¶LPSHJQR�GHL�FLWWDGLQL��'REELD�
PR�DFFUHVFHUH� OD�FRQVDSHYROH]]D�GHOOH�SHUVRQH�H�VWLPRODUOL��
SHU�HVHPSLR�D�SDVVDUH�DOO¶XVR�GL�ELFLFOHWWH�R�GHO�WUDP��D�ULVSDU�
PLDUH� TXRWLGLDQDPHQWH� VXOO¶HQHUJLD� FKH� FRQVXPDQR�� D� FRP�
SUDUH�SURGRWWL�DOLPHQWDUH�UHJLRQDOL�R�D�LQYHVWLUH�QHL�VLVWHPL�GL�
ULVFDOGDPHQWR�GHOOH�ORUR�FDVH��6H�L�FLWWDGLQL�VL�DFFRUJRQR�FKH�
PHQR� WUDI¿FR� H� DULD� SL�� SXOLWD� VWDQQR� SHU� XQD� TXDOLWj� GL� YLWD�
PDJJLRUH��DOORUD� O¶RELHWWLYR�PDJJLRUH�q�VWDWR� UDJJLXQWR��(FFR�
SHUFKp�XQD�EXRQD�SROLWLFD�DPELHQWDOH�q�XQD�SROLWLFD�HVSOLFDWLYD�
H�XQ�ODYRUR�GL�FRQYLQFLPHQWR�

)UHLEXUJ� H� OD� VXD�SROLWLFD� VXOOD�PRELOLWj� GHOOD� FLWWj��
PD�DQFKH� OD� VXD�DWWHQ]LRQH�YHUVR�XQ� IDU� YLYHUH� LQ�
PRGR�HFRVRVWHQLELOH�L�VXRL�DELWDQWL��VHPEUDQR�HVVH�
UH�RJJL�XQ�HVHPSLR�GL�G¶HFFHOOHQ]D�HFR�VRVWHQLELOH��
FKH�FRVD�SXz�LQVHJQDUH�OD�*UHHQFLW\�GL�)UHLEXUJ�DOOH�
DOWUH�FLWWj"
1RQ�HVLVWH�XQD�ULFHWWD�SHU�WXWWL��2JQL�FLWWj�GHYH�IRUPXODUH�L�SUR�
SUL�RELHWWLYL�H�WURYDUH�OD�SURSULD�VWUDGD��SHUFKp�OH�FRQGL]LRQL�GL�
SDUWHQ]D�VRQR�VRJJHWWLYH�
6LDPR� PROWR� GLVSRQLELOL� D� FRQGLYLGHUH� OH� QRVWUH� HVSHULHQ]H�
FRQ�DOWUL��H� LPSDULDPR�DQFKH�GDJOL�DOWUL��)UHLEXUJ�q�VWDWD� LQYL�
WDWD�DOO¶(;32�GL�6KDQJKDL�GRYH�q�VWDWD�SUHVHQWDWR�VLD� LO�VXR�
FRQFHWWR� GL�*UHHQ�&LW\� FKH� TXHOOR� GHO� VXR� TXDUWLHUH�PRGHOOR�
9DXEDQ�FRPH�8UEDQ�%HVW�3UDFWLFH�$UHD��3HUVRQDOPHQWH�PL�KD�
IDWWR�PROWR�SLDFHUH� O¶LQWHUHVVH�GLPRVWUDWR�SHU� OD� FLWWj�GL�)UHL�
EXUJ��PD�KR�DQFKH�VIUXWWDWR�O¶RFFDVLRQH�SHU�JXDUGDUPL�OH�SUH�
VHQWD]LRQL� GHOOH� DOWUH� FLWWj��7XWWH� OH� FLWWj� GHO�PRQGR� ODYRUDQR�
SHU�SURJHWWL� FKH�SURWHJJRQR� LO� FOLPD�H�VL� LPSHJQDQR�SHU�XQD�
SROLWLFD�VRVWHQLELOH�
(�TXHVWR�YD�EHQH�FRVu�

3UHPL�H�ULFRQRVFLPHQWL

&DSLWDOH�WHGHVFD�GHOOD�SURWH]LRQH�GHO�&OLPD������
1HO������)UHLEXUJ�q�QRPLQDWD�&DSLWDOH�DPELHQWDOH�
GHOOD�*HUPDQLD�SHU�LO�VXR�VLVWHPD�SUHFXUVRUH�
GL�ULOHYDPHQWR�VPRJ�H�LQTXLQDPHQWR��PLVXUH�GL�ULFLFOR�
SROLF\�GL�WUDVSRUWR�H�OD�VXD�LPPDJLQH�YHUGH�D�VHJXLUH�
PROWL�DOWUL�SUHPL��

��35(0,2�(8523(2�3(5�,/�75$632572�38%%/,&2�
��35(0,2�62/$5(�7('(6&2�
��35(0,2�)('(5$/(�3(5�/$�6267(1,%,/,7­�
'(//2�69,/8332�85%$12�
��35(0,2�3(5�/$�&2081,7­�6267(1,%,/(�,1�$,872�
$//$�3527(=,21(�'(//·$0%,(17(�7('(6&2�
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:DOWHU�7RUWRUHOOD��&LWWDOLD�
´3ROLWLFKH�OXQJLPLUDQWL�SHU�FLWWj�SL��YHUGLµ

GL�6LPRQH�G¶$QWRQLR


/
D�VRVWHQLELOLWj�XUEDQD�SDVVD�DWWUDYHUVR�XQ�JUDGXD�
OH�FDPELDPHQWR�QHOOH�VFHOWH�TXRWLGLDQH�GL�PRELOL�
Wj�GHL�FLWWDGLQL�� ,O� UDSSRUWR�&LWWDOLD������³&LWWDGLQL�
VRVWHQLELOL´� VL� FRQFHQWUD� VXOO¶LPSDWWR� DPELHQWDOH�
GHOO¶D]LRQH�GHJOL�DELWDQWL�GHOOH�FLWWj�PHWURSROLWDQH�

HG�HYLGHQ]LD�LO�UXROR�GHFLVLYR�GHL�WUDVSRUWL�XUEDQL�QHOOR�VIRU]R�GL�
ULGX]LRQH�GHOOH�HPLVVLRQL�FKH�QXPHURVH�DPPLQLVWUD]LRQL�KDQQR�
LQWUDSUHVR�QHJOL�XOWLPL�DQQL��'HL�ULVXOWDWL�GHOOD�ULFHUFD�SDUOD�:DOWHU�
7RUWRUHOOD��GLUHWWRUH�ULFHUFKH�GHO�FHQWUR�VWXGL�GHOO¶$QFL��

1HL� JUDQGL� FHQWUL� XUEDQL� PROWR� q� VWDWR� IDWWR� SHU� GL�
PLQXLUH� LO�QXPHUR�GL�DXWR� LQ�FLUFROD]LRQH�H�ULGXUUH�GL�
FRQVHJXHQ]D�OH�HPLVVLRQL�GL�&2��GHULYDQWL�GD�YHLFROL�
SULYDWL�PD�LO�ORUR�QXPHUR�UHVWD�DQFRUD�SDUWLFRODUPHQWH�
HOHYDWR��4XDOL�VRQR�OH�FLIUH�GHO�IHQRPHQR"
3XUWURSSR�LQ�,WDOLD�LO�����GHJOL�VSRVWDPHQWL�DYYLHQH�DQFRUD�XWL�
OL]]DQGR� O¶DXWR�PHQWUH�VROR� O¶�����YLHQH�FRPSLXWR�FRQ� L�PH]]L�
SXEEOLFL�� /H� UHVWUL]LRQL� DO� WUDI¿FR� LPSRVWH� QHL� FHQWUL� VWRULFL� H� LO�
PLJOLRUDPHQWR�GHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�FRQWULEXLVFRQR�D�
ULGXUUH�DO�����LO�QXPHUR�GHL�FLWWDGLQL�FKH�VL�VSRVWD�LQ�DXWRPRELOH�
PHQWUH�TXDVL�LO�����SUHIHULVFH�L�PH]]L�SXEEOLFL�H�LO�����D�SLHGL�
R�LQ�ELFLFOHWWD�

4XDOL�VRQR�OH�FLWWj�FKH�KDQQR�YLVWR�GLPLQXLUH�QHJOL�XOWL�
PL�GLHFL�DQQL�LO�QXPHUR�GL�DXWR�LQ�FLUFROD]LRQH"
6RSUDWWXWWR�OH�FLWWj�GHO�1RUG��%RORJQD��)LUHQ]H��*HQRYD��0LODQR��
7RULQR�H�9HQH]LD��PD�DQFKH�1DSROL��JUD]LH�DOO¶DSHUWXUD�GHOOD�VH�
FRQGD�OLQHD�GHOOD�PHWURSROLWDQD��IDQQR�UHJLVWUDUH�XQD�YDULD]LRQH�
QHJDWLYD�GHO�WDVVR�GL�PRWRUL]]D]LRQH�WUD�LO������H�LO�������,Q�DO�
WUH�FLWWj��FRPH�&DJOLDUL��3DOHUPR�H�5HJJLR�&DODEULD�� LO�QXPHUR�
GL�DXWR� LQ� FLUFROD]LRQH�q� IRUWHPHQWH�DXPHQWDWR��D�&DWDQLD��DG�
HVHPSLR��VL�UHJLVWUD�XQ�DXPHQWR�GHO��������VXSHUDQGR�LQ�WHUPLQL�
DVVROXWL� LO�GDWR�UHODWLYR�D�5RPD�FRQ�����YHWWXUH�LQ�FLUFROD]LRQH�
SHU������DELWDQWL��
'DO�5DSSRUWR�&LWWDOLD�HPHUJH�FKH� OD�GHQVLWj�GL�YHLFROL�SUHVHQWL�
QHOOH�JUDQGL�FLWWj�q�PROWR�SL��HOHYDWD�FKH�QHO�UHVWR�GHL�FDSROXRJKL�
GL�SURYLQFLD�PD�LQ�FKH�PRGR�LO�PLJOLRUDPHQWR�GHL�VHUYL]L�GL�WUD�
VSRUWR�SXEEOLFR�RSHUDWR�GDOOH�DPPLQLVWUD]LRQL�ORFDOL�KDQQR�FRQ�
WULEXLWR�D�PRGL¿FDUH�OH�VFHOWH�GHL�FLWWDGLQL�LQ�WHUPLQL�GL�PRELOLWj"

+DQQR�FRQWULEXLWR�LQ�PDQLHUD�IRUWH�
VRSUDWWXWWR� VH� VL� WLHQH� FRQWR� FKH�
XQ�VHUYL]LR�SXEEOLFR�HI¿FLHQWH�FRQ�
WLQXD� DG� HVVHUH� OD� SULQFLSDOH�PR�
WLYD]LRQH�SHU�ULGXUUH�O¶XWLOL]]R�GHOOD�
SURSULD� DXWRPRELOH�� 7XWWH� OH� FLWWj�
PHWURSROLWDQH� KDQQR� QHJOL� XOWLPL�
DQQL� PLJOLRUDWR� OD� SURSULD� RIIHUWD�
GL� WUDVSRUWR�SXEEOLFR��HVSUHVVD� LQ�
WHUPLQL�GL�SRVWL�FKLORPHWUR��/H�VWUD�
WHJLH� VFHOWH� GDOOH� YDULH� FLWWj� VRQR�
PROWR�YDULHJDWH�H�TXHVWR�GLPRVWUD�
OD� GLVRPRJHQHLWj� GHJOL� RULHQWD�

PHQWL�QHOO¶RUJDQL]]D]LRQH�GHOO¶RIIHUWD�GL�VHUYL]L�GL�WUDVSRUWR�SXE�
EOLFR��0HQWUH�)LUHQ]H�H�7RULQR�KDQQR�IDWWR�UHJLVWUDUH�LO�PDJJLRUH�
DXPHQWR�GL�SRVWL�SHU�FKLORPHWUR�RIIHUWL�QHO�WUDVSRUWR�SXEEOLFR�VX�
JRPPD��QHO�SHULRGR�����������0LODQR�KD�UDIIRU]DWR�O¶RIIHUWD�GHL�
VHUYL]L�WUDPYLDUL�PHQWUH�*HQRYD�H�1DSROL�KDQQR�SXQWDWR�VRSUDW�
WXWWR�VXL�¿OREXV�

4XHVWR�DXPHQWR�JHQHUDOL]]DWR�QHOO¶RIIHUWD�VL�q�ULÀHWWX�
WR�DQFKH�LQ�XQ�LQFUHPHQWR�GHL�SDVVHJJHUL"
&HUWR��/D�ULRUJDQL]]D]LRQH�GHO�WUDVSRUWR�SXEEOLFR�KD�SRUWDWR�DG�
XQD�FUHVFLWD�PHGLD�GHO������GHL�SDVVHJJHUL�WUDVSRUWDWL��FRQ�SXQ�
WH�GL�ROWUH�LO�����LQ�SL��D�0HVVLQD�H�%DUL��6ROR�LQ�TXDWWUR�FLWWj�LO�
QXPHUR�GHL�FLWWDGLQL�FKH�KDQQR�XWLOL]]DWR�L�PH]]L�SXEEOLFL�q�GLPL�
QXLWR��WUD�TXHVWH��OD�ULGX]LRQH�SL��IRUWH�VL�q�UHJLVWUDWD�D�&DWDQLD�
��������� H�7ULHVWH� ���������� 6HQ]D� GXEELR� OH� DPPLQLVWUD]LRQL�
ORFDOL�GHYRQR�DQFRUD�ODYRUDUH�PROWR�LQ�TXHVWR�VHQVR��YLVWR�FKH�
L� FLWWDGLQL� FRQWLQXDQR�FRPXQTXH�D�SUHIHULUH� LO� WUDVSRUWR�SULYDWR�

H�QRQ�VHPSUH�LO�WUDVSRUWR�SXEEOLFR�ULHVFH�DG�DYHUH�XQ�HIIHWWLYR�
SRWHQ]LDOH�GL�VRVWLWX]LRQH�

,Q�FKH�PRGR�L�FRPXQL�SRVVRQR�LQWHUYHQLUH�SHU�VSLQ�
JHUH�L�FLWWDGLQL�D�PRGL¿FDUH�OH�SURSULH�DELWXGLQL�LQ�IDWWR�
GL�PRELOLWj"
$�PLR�DYYLVR�q�QHFHVVDULR�PHWWHUH�LQ�FDPSR�VWUDWHJLH�FRHUHQWL�
GL�SURPR]LRQH�GHO�WUDVSRUWR�SXEEOLFR�FKH�DIIURQWLQR�OH�PDJJLRUL�
FULWLFLWj�H�FRQVHQWDQR�GL�VYLOXSSDUH�LQ�PDQLHUD�FDSLOODUH�HG�LQWHO�
OLJHQWH�QXRYH�WLSRORJLH�GL�VHUYL]LR��LQ�OLQHD�FRQ�OH�FDUDWWHULVWLFKH�
DPELHQWDOL�H�PRUIRORJLFKH�GHL�QRVWUL�FHQWUL�XUEDQL��3URPXRYHUH�
OD�UHDOL]]D]LRQH�GL�SDUFKHJJL�GL�LQWHUVFDPELR�SHU�IDYRULUH�O¶LQWHU�
PRGDOLWj�GHL�WUDVSRUWL�PD�DQFKH�PHWWHUH�D�SXQWR�PLVXUH�GL�LQFHQ�
WLYR�DOO¶XWLOL]]R�GHO�WUDVSRUWR�SXEEOLFR�SHU�VSHFL¿FKH�FDWHJRULH�GL�
FLWWDGLQL�VRQR�DOFXQH�GHOOH�VROX]LRQL�FKH�KDQQR�ULVFRQWUDWR�PDJ�
JLRUH�VXFFHVVR�HG�q�JLXVWR�ULSURSRUOH�DOO¶LQWHUQR�GL�XQD�VWUDWHJLD�
SL��DPSLD�QHOOH�FLWWj�LWDOLDQH��
�
3URSULR�OD�IRUPXOD�GHJOL�LQFHQWLYL�q�VWDWD�TXHOOD�SUHYD�
OHQWH�SHU�VSLQJHUH�L�FLWWDGLQL�DG�DFTXLVWDUH�DXWRYHWWXUH�
FRQ�VWDQGDUG�HFRORJLFL�SL��DYDQ]DWL��4XDOL�HIIHWWL� KD�
DYXWR�TXHVWD�PLVXUD�VXOO¶DPELHQWH�XUEDQR"
+D� VHQ]D� GXEELR� DYXWR� HIIHWWL� SRVLWLYL� SRLFKp� KD� FRQVHQWLWR� LQ�
SRFKL�DQQL�XQ�ULFDPELR�GHOOD�ÀRWWD�GL�DXWR�H�PRWR�LQ�FLUFROD]LRQH��
JUDGXDOPHQWH�VRVWLWXLWL�FRQ�YHLFROL�PHQR�LQTXLQDQWL��'DO������DG�

RJJL��DG�HVHPSLR��LO�QXPHUR�GHOOH�YHWWXUH�(XUR�,9�LQ�FLUFROD]LRQH�
q�FUHVFLXWR�GL�ROWUH�WUH�YROWH��&Lz�KD�FRPSRUWDWR�XQ�QRWHYROH�FDOR�
QHL�FRQVXPL�GL�EHQ]LQD��FRQ�XQD�PHGLD�GL�TXDVL�LO�����SHU�DEL�
WDQWH��4XHVWR�HG�DOWUL�LQWHUYHQWL�VWUXWWXUDOL�GLPRVWUDQR�FKH�JUD]LH�
DG�XQ�LQVLHPH�GL�SROLWLFKH�OXQJLPLUDQWL�q�SRVVLELOH�GDYYHUR�VSLQ�
JHUH�L�FLWWDGLQL�DG�LPSHJQDUVL�GLUHWWDPHQWH�QHOOD�ORWWD�DO�FDPELD�
PHQWR�FOLPDWLFR��


&LWWDOLD���)RQGD]LRQH�
$QFL�5LFHUFKH

:DOWHU�7RUWRUHOOD��
GLUHWWRUH�ULFHUFKH�GHO�FHQWUR�VWXGL�GHOO¶$QFL
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1
DWD�SHU�VFLVVLRQH�GL�UDPR�G¶D]LHQGD�GD�$WDF�
6S$�� O¶$JHQ]LD� 5RPD� 6HUYL]L� SHU� OD�0RELOL�
Wj� q� LO� SXQWR� GL� ULIHULPHQWR� SHU� LQIRUPDUH� H�
DJJLRUQDUH� WXWWL� L� FLW\�XVHUV�VXL� WHPL�GHO� WUD�
VSRUWR�� Ê� DQFKH� O¶DJHQ]LD� FKH� VWD� GLHWUR� DO�

FDU�VKDULQJ��TXHO�VLVWHPD�GL�WUDVSRUWR�FKH�VL�DJJLUD�SHU�OD�FLWWj�
GL�5RPD�RUPDL�GD�TXDOFKH�DQQR�H�FKH�LQ�PROWL�DQFRUD�FHUFDQR�
GL�FRPSUHQGHUH�D�IRQGR��9HUUHEEH�GD�SHQVDUH�FKH�LO�QROHJJLR�
GL�XQ¶DXWR�VLD�XQ�DIIDUH�WUD�SULYDWL��QRQ�LO�FDU�VKDULQJ��FKH�q�O¶XOWL�
PR�GHJOL�DUULYDWL�IUD�L�VHUYL]L�GHO�WUDVSRUWR�SXEEOLFR�SHU�UHQGHUH�
OD�PRELOLWj�GHO�FLWWDGLQR�SL��HI¿FDFH��Ê�SHQVDWR�FRPH�LQWHJUD�
]LRQH� DL� WUDVSRUWL� H� JLj� OHJJHUH� LO� PDQXDOH� G¶XVR� GLVSRQLELOH�
VXO�VLWR�ZZZ�URPDPRELOLWD�FRP�OD�GLFH�OXQJD��/D�UHGD]LRQH�GL�
(FR�QHZV��SHU�IDUH�XQ�SR¶�GL�FKLDUH]]D�VX�TXHVWR�QXRYR�PH]]R�
GD�PROWL�DQFRUD�SRFR�FRQRVFLXWR��KD�SDUODWR�GLUHWWDPHQWH�FRQ�
LO� UHVSRQVDELOH� GHO� FDU� VKDULQJ� GL� 5RPD�� O¶LQJHJQHUH� 6DQGUR�
%DUWROXFFL�

&KH�FRVD�q�LO�FDU�VKDULQJ�D�5RPD�H�FRPH�VL�q�VYLOXS�
SDWR�¿QR�DG�RJJL"�
,O�FDU�VKDULQJ�q�XQ�PRGR�GL�YHGHUH� OR�VSRVWDPHQWR�QXRYR��q�
XQ�DSSURFFLR�SL��HI¿FLHQWH�H��SHUFKp�QR��XQD�¿ORVR¿D�GL�YLYHUH�
OD�FLWWj��$�5RPD�FL�VRQR��LQ�TXHVWR�PRPHQWR������DXWRYHWWXUH�
LQWHJUDWH�DO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�URPDQR��,O�FDU�VKDULQJ�
q�XQ�FRQFHWWR�GL�HFR�PRELOLWj�FKH�SHUPHWWH�XQ�XVR�HI¿FLHQWH�
GHOOR�VSD]LR�GHO�WHUULWRULR��Ê�QDWR�LO���PDU]R������SDUWHQGR�LQ�
IRUPD�VSHULPHQWDOH�QHO� ,,,�0XQLFLSLR��'DO���JLXJQR������VL�q�
SRL� HVWHVR� DO� ,�� ,,� H� ;9,,�0XQLFLSLR��4XDQGR� FL� VL� DEERQD� DO�
VHUYL]LR�FRQ�����HXUR�DQQXL�H�LQ�PHGLD�PHQR�GL���HXUR�O¶RUD��YD�
D�IDVFH�RUDULH��VL�GLVSRQH�GL�XQD�PDFFKLQD�GRWDWD�GL�EHQ]LQD�
LQFOXVD��GL�XQ�PRQLWRU�SHU�FRPXQLFDUH�FRQ�LO�FDOO�FHQWHU�H�SHU�
VHJQDODUH�HYHQWXDOL�ULWDUGL�GL�FRQVHJQD�H�VL�SXz�SDUFKHJJLDUH�
OLEHUDPHQWH�VX�WXWWL�L�SRVWL�EOX�D�SDJDPHQWR��DQFKH�SHUFRUUHQ�
GR� OH�YLH�SUHIHUHQ]LDOL�GHL� WD[L�� ,O�VHUYL]LR�RIIHUWR�GDOOD�FLWWj�GL�
5RPD�q�LQROWUH�FROOHJDWR�D�WXWWH�H����OH�FLWWj�LWDOLDQH�FKH�RIIURQR�
OR�VWHVVR�VHUYL]LR��Ê�TXLQGL�SRVVLELOH��SHU�XQ�DEERQDWR�URPDQR��
SUHQRWDUH�XQD�YHWWXUD�LQ�XQ¶DOWUD�FLWWj�TXDQGR�QH�KD�O¶HVLJHQ�
]D��4XHVWR�SHUFKp�OD�VWUXWWXUD�RUJDQL]]DWLYD�q�FRQGLYLVD�LQ�YLD�
WHOHPDWLFD�

4XDOL�VRQR�L�YDQWDJJL�SHU�L�URPDQL�RIIHUWL�GD�TXHVWR�
VHUYL]LR� LQ� WHUPLQL�GL� ULVSDUPLR�HFRQRPLFR��PRELOLWj�
SHU�OD�FLWWj�H�ÀHVVLELOLWj�G¶XWLOL]]R"
8QR�VWXGLR�FRQ�O¶8QLYHUVLWj�µ/D�6DSLHQ]D¶�GL�5RPD�VXOO¶DQDOLVL�
GL�FRPSRUWDPHQWR�GHL�FOLHQWL�FDU�VKDULQJ�KD�GLPRVWUDWR�FKH� LO�
FOLHQWH�PHGLR� q� FROXL� FKH� ULQXQFLD� DOOD� VHFRQGD� DXWR� GL� SUR�
SULHWj��TXHOOD�FKH� LQ�JHQHUH�VL�PXRYH�GL�PHQR��6L� VWLPD�FKH�
LO�VHUYL]LR�VLD�DVVROXWDPHQWH�FRQYHQLHQWH�TXDQGR�YD�D�VRVWL�
WXLUH�XQ¶HYHQWXDOH�VHFRQGD�YHWWXUD�FKH� LQ�PHGLD� ID�VXL������
NP�DQQXL�� ,QROWUH�� OR�VWXGLR�KD� ULOHYDWR�FKH�XQD�YHWWXUD�SRUWD�
YLD�EHQ�GLHFL�YHWWXUH�SULYDWH�GDO�WHUULWRULR�FLWWDGLQR��4XDQGR�VL�
ID�XVR�GHO� FDU� VKDULQJ� LO� JXLGDWRUH�SHUFRUUH�DQFKH� LQ�JHQHUH�
PHQR�VWUDGD�FKH�FRQ� LO�PH]]R�SURSULR�� FRQ� LO� TXDOH� WHQGH�GL�
VROLWR�D�IDUQH�XQ�XVR�VSURSRU]LRQDWR��,O�YDQWDJJLR�FRPSOHVVLYR�
q�TXLQGL�LQ�WHUPLQL�GL�PHQR�VSD]LR�WHUULWRULDOH�RFFXSDWR��VLD�SHU�
L�SDUFKHJJL��VLD�SHU�OR�VSD]LR�FKH�OD�YHWWXUD�RFFXSD�VXOOH�VWUDGH�
FLWWDGLQH�H�FRQVHJXHQWHPHQWH�DQFKH�PHQR�LQTXLQDPHQWR��3HU�

IDUYL�XQ�HVHPSLR�q�VWDWR�FDOFRODWR�FKH�OR�VSD]LR�WHUULWRULDOH�RF�
FXSDWR�LQ�PHQR�HTXLYDOJD�D�&DPSR�'H¶�)LRUL�H�3LD]]D�)DUQHVH�
PHVVH�LQVLHPH�

,Q� WHUPLQL� GL� FOLHQWHOD�� TXDQWL� DEERQDWL� FL� VRQR� D�
5RPD�H�FRPH�LQWHQGH�TXHVWR�VHUYL]LR�VYLOXSSDUVL�LQ�
IXWXUR"�$�TXDQGR�q�SUHYLVWD�XQD�FRSHUWXUD�GL� WXWWL� L�
PXQLFLSL� GL�5RPD�H�GD�FRVD�GLSHQGH�TXHVWR�DOODU�
JDPHQWR"
$� 5RPD� FL� VRQR� ����� DEERQDPHQWL� H� ���� YHWWXUH�� $� SDUWH�
TXDOFKH�SLFFR�GRPHQLFDOH�LQ�TXDOFKH�SDUFKHJJLR��QRQ�FL�VRQR�
VWDWH�VHJQDODWH�ODPHQWHOH�GL�LQGLVSRQLELOLWj�GL�YHWWXUH�GD�SDUWH�
GHL�FOLHQWL�� ,�SDUFKHJJL�VRQR�VWDWL�DPSOLDWL�QHO������H�D�EUHYH�
q�SUHYLVWD� OD�GHOLEHUD�GHOOD�JLXQWD�FRPXQDOH�SHU�HVSDQGHUH�LO�
VHUYL]LR�VX�WXWWL�L�PXQLFLSL�GHOOD�FLWWj��Ê�LQROWUH�SUHYLVWD�XQD�JDUD�
FKH�FRQVHQWLUj�GL�LQFOXGHUH�XQ�VRJJHWWR�SULYDWR�QHOOD�JHVWLRQH�
GHO�VHUYL]LR�VXO�WHUULWRULR�SHU�RWWLPL]]DUH�L�FRVWL�GL�VHUYL]LR��/¶DX�
VSLFLR�q�GL�UHDOL]]DUH�WXWWR�TXHVWR�HQWUR�OD�SULPD�PHWj�GHO�������

3HUFKq�LO�FDU�VKDULQJ�SXz�HVVHUH�GH¿QLWR�XQ�VHUYL]LR�
FLWWDGLQR�GL�PRELOLWj�HFR�VROLGDOH"
4XHVWR� VLVWHPD� FRQVHQWH� GL� DYHUH� DFFHVVR� D� XQ� DXWRYHWWX�
UD�DQFKH�D�FKL�QRQ�VL�SXz�SHUPHWWHUH�XQD�PDFFKLQD�SURSULD��
,Q� TXHVWR� FDVR� OD� YHWWXUD� QRQ� q� SL�� FRQVLGHUDWD� XQR� VWDWXV�
V\PERO�PD� q� SHUFHSLWD� FRPH� XQ� DWWUH]]R� GD� XWLOL]]DUH� SHU� L�
SURSUL� VSRVWDPHQWL�DOO¶LQWHUQR�GL�XQ�VLVWHPD�FRPSOHVVLYR�FKH�
OLPLWD�DO�PDVVLPR�JOL�VYDQWDJJL��,QROWUH�� LQ�JHQHUH�FKL�VL�FRP�

GL�(OLVD�3HGXWR

/D�PRELOLWj�
HFR�VROLGDOH�
GL�5RPD�
VL�WUDGXFH�
LQ�FDU�VKDULQJ

´,O�VHUYL]LR�GL�FDU�VKDULQJ�QRQ�SXz�HVVHUH�XVXIUXLWR�
GDL�WXULVWL��SHUFKp�q�XQ�VHUYL]LR�RULHQWDWR�YHUVR�
FKL�YLYH�OD�FLWWj��0ROWL�GHL�QRVWUL�FOLHQWL�VRQR�
GLSORPDWLFL�R�SHUVRQH�FKH�ODYRUDQR�TXL�SHU�XQ�
FHUWR�SHULRGR�GHOOD�ORUR�YLWD�H�FKH�TXLQGL�QRQ�
KDQQR�LQWHQ]LRQH�GL�FRPSUDUVL�XQD�YHWWXUDµ

6DQGUR�%DUWROXFFL�
UHVSRQVDELOH�GHO�FDU�VKDULQJ�GL�5RPD

SUD�XQD�PDFFKLQD� WHQGH�D�GLPHQWLFDUH�GRSR�EUHYH� OD� VSHVD�
DIIURQWDWD��VL�GLPHQWLFD�DQFKH�L�FRVWL�DQQXDOL�GL�DVVLFXUD]LRQH�H�
EROOR�H�WHQGH�TXLQGL�D�SHUFHSLUH�VROR�LO�FRVWR�PDUJLQDOH��TXHOOR�
GHOOD�EHQ]LQD�FKH�PHWWH�SHU�JOL�VSRVWDPHQWL�FKH�ID�GL�YROWD�LQ�
YROWD��7RUQDQGR� LQYHFH�D�FRQVLGHUDUH� LO� FRVWR�FRPSOHVVLYR�GL�
XQD�YHWWXUD�GL� SURSULHWj�DOORUD� VL� FRPSUHQGH�FRPH� L� ���HXUR�
GD�VSHQGHUH�SHU�DUULYDUH�FRQ�XQD�YHWWXUD�GL�FDU�VKDULQJ�YHUVR�
XQ�LSHUPHUFDWR�SHU�IDUH�XQD�VSHVD�SL��FRQYHQLHQWH��VLDQR�XQ�
PRGR�GL�SHUFHSLUH�OH�SURSULH�VSHVH�LQ�PRGR�FRUUHWWR��$OOR�VWHV�
VR�WHPSR�LO�FOLHQWH�DYYHUWH�PHJOLR�O¶XVR�YLUWXRVR�GHOOD�PDFFKL�
QD��SHUFKp�WHQGH�D�SUHQGHUOD�VROR�TXDQGR�QH�WUDH�YDQWDJJLR�

3HU�XQ�WXULVWD�YL�q�PRGR�GL�DFFHGHUH�DO�VHUYL]LR�SHU�
OD�GXUDWD�GHO�VXR�VRJJLRUQR�URPDQR"
,O�VHUYL]LR�GL�FDU�VKDULQJ�QRQ�SXz�HVVHUH�XVXIUXLWR�GDL� WXULVWL��
SHUFKp�q�XQ�VHUYL]LR�RULHQWDWR�YHUVR�FKL�YLYH�OD�FLWWj��0ROWL�GHL�
QRVWUL�FOLHQWL�VRQR�GLSORPDWLFL�R�SHUVRQH�FKH�ODYRUDQR�TXL�SHU�
XQ�FHUWR�SHULRGR�GHOOD�ORUR�YLWD�H�FKH�TXLQGL�QRQ�KDQQR�LQWHQ�
]LRQH�GL�FRPSUDUVL�XQD�YHWWXUD��7DQWL�VRQR�DQFKH�JOL�VWUDQLHUL�
FKH�DUULYDQR�JLj�FRQ�O¶DELWXGLQH�GL�XVDUH�SULQFLSDOPHQWH�L�VHU�
YL]L�SXEEOLFL�H�GL�IDUH�XVR�GL�XQD�PDFFKLQD�VROR�TXDQGR�YHUD�
PHQWH�VHUYH�

4XDO�q�VHFRQGR�OHL�XQ�SDVVR�FRQVLJOLDWR�SHU�PLJOLR�
UDUH�TXHVWR�VHUYL]LR�FLWWDGLQR"
6LFXUDPHQWH�L�SDVVL�SL��XUJHQWL�SHU�PLJOLRUDUH�LO�QRVWUR�VHUYL]LR�
VRQR�OD�GLIHVD�GHO�SRVWR�DXWR�GHVLJQDWR�SHU�OH�YHWWXUH�FDU�VKD�
ULQJ�H�GLVFHQGHUH�PHJOLR�L�SDUFKHJJL�GHGLWL�D�5RPD��&UHGR�FKH�
XQD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�YROWD�D�IDU�FDSLUH�DL�FLWWDGLQL�
URPDQL�GL�QRQ�RFFXSDUH�DEXVLYDPHQWH�OH�FRORQQLQH�GL�SDUFKHJ�
JLR�GHO�VHUYL]LR��VLD�XQR�VWHS�QHFHVVDULR��/D�FDPSDJQD�GHYH�
DYHUH� FRPH� ¿QH� TXHOOR� GL� IDU� FDSLUH� DL� URPDQL� FKH� TXHVWD� q�
XQD� ULVRUVD�SHU� OD� FLWWj� H� LO� ULVSHWWR�GHOOH� VXH� LQIUDVWUXWWXUH�q�
IRQGDPHQWDOH�SHU�XQ�VXR�IXQ]LRQDPHQWR�ÀXLGR��3XUWURSSR�DOOR�
VWDWR�DWWXDOH��VSHVVR�L�QRVWUL�FOLHQWL�VL�ULWURYDQR�D�GRYHU�FRQWDW�
WDUH�LO�FDOO�FHQWHU�SHU�VHJQDODUH�FKH�LO�SDUFKHJJLR�q�RFFXSDWR�
DEXVLYDPHQWH��Ê�FKLDUR�FKH�QRQ�SRVVLDPR�FKLHGHUH�DL�QRVWUL�
FOLHQWL�GL�DWWHQGHUH�FKH�L�YLJLOL�XUEDQL�DUULYLQR�H�IDFFLDQR�SRUWDUH�
YLD�LO�PH]]R�DEXVLYR��(FFR�FKH�VFDWWD�OD�ULFHUFD�WHOHPDWLFD�SHU�
LO�SRVWR�SDUFKHJJLR�OLEHUR�SL��YLFLQR�RSSXUH�LQ�VXD�DVVHQ]D�LO�
FOLHQWH�GHYH�SHUGHUH�WHPSR�SHU�WURYDUH�XQ�SRVWR�YLFLQR�DO�SDU�
FKHJJLR�H�FRPXQLFDUH�DO�FDOO�FHQWHU�GRYH�KD�ODVFLDWR�OD�YHWWXUD��
4XHVWR�q� FKLDUDPHQWH�XQR�VSUHFR�GL� ULVRUVH�H�GL� WHPSR�FKH�
GREELDPR�FRPEDWWHUH��
,QFRQYHQLHQWH�TXHVWR�FKH�SUHVWR�VL�FRQIHUPD�WUD�L�FOLHQWL�GL�FDU�
VKDULQJ��$OOD�FRORQQLQD�GL�SDUFKHJJLR�GL�3LD]]D�1LFRVLD��LQ�SLH�
QR� FHQWUR� VWRULFR� GL�5RPD�� DEELDPR� LQFRQWUDWR�$ULDQQD�� FKH�
VWDYD�VDOHQGR�VXOOD�YHWWXUD�SUHQRWDWD��³2JJL�SUHQGR�OD�PDFFKL�
QD�SHU�WUH�RUH�SHUFKp�YRJOLR�DQGDUH�D�XQ�FHQWUR�FRPPHUFLDOH�
IXRUL�PDQR�FRQ� L�PH]]L�SXEEOLFL�� ,R�DELWR�TXL� LQ�FHQWUR�TXLQGL�
WHQHUH� XQD�PDFFKLQD� TXL� VDUHEEH� XQR� VSUHFR� LQXWLOH� SHUFKp�
OD�PDJJLRU�SDUWH�GHL�PLHL�VSRVWDPHQWL� OL�SRVVR� IDUH�FRPRGD�
PHQWH� D� SLHGL�� ,O� FDU� VKDULQJ� q� VWDWD� SHU� PH� XQD� EHOOLVVLPD�
VFRSHUWD�FKH�PL�SHUPHWWH�GL�IDUH�JOL�VSRVWDPHQWL�SL��ORQWDQL�LQ�
PDFFKLQD��6ROR�FKH�VDUHEEH�YHUDPHQWH�EHOOR�VH�DO�PLR�ULHQWUR�
WURYDVVL�GL�QXRYR�TXHVWR�SRVWR��/¶DOWUD�YROWD�KR�GRYXWR�SRUWDUH�
OD�PDFFKLQD�DO�SURVVLPR�SDUFKHJJLR��YHUVR�3LD]]D�GHO�3RSROR�
FKH�q�D�PH]]R�NP�GL�FDPPLQDWD�GD�TXL��SHUFKp� LO�SRVWR�HUD�
RFFXSDWR�GD�XQR�GHL�VROLWL� LJQRWL�GHL�SRVWHJJL�GHO�FDU�VKDULQJ�
H�DOORUD��FRQ�OH�EXVWH�GHOOD�VSHVD�VL�FDSLVFH�LO�GLVDJLR��$�SDUWH�
TXHVWR�LQFRQYHQLHQWH�SHUz��LO�VHUYL]LR�q�YHUDPHQWH�IDQWDVWLFR��LO�
FDOO�FHQWHU�ULVSRQGH�VHPSUH��H�VH�ULPDQJR�EORFFDWD�QHO�WUDI¿FR�
SRVVR�FKLDPDUOL�GD�TXHVWR�PRQLWRU�TXL�GHQWUR�H�PL�DOOXQJDQR�OD�
PLD�SUHQRWD]LRQH�GL����PLQ��4XHVWR�q�SURSULR�FRPRGR�´�

����



��

E C O - o p i n i o n s

/
·DXWR�HOHWWULFD�q�RJJL�XQD�UHDOWj��7XWWDYLD��VD�
UDQQR�OH�VFHOWH�GHJOL�HQWL�ORFDOL�H�GHOOH�D]LHQGH�
GL�GLVWULEX]LRQH�GHOO·HQHUJLD�D�GHWHUPLQDUH�VH�
DYUj�LQ�WHPSL�EUHYL�XQD�GLIIXVLRQH�GL�PDVVD�R�
UHVWHUj�QHOOD�IDVH�GL�VSHULPHQWD]LRQH��/·8QLR�

QH� (XURSHD�� GDO� FDQWR� VXR�� FRQVWDWDWR� FKH� LO� VHWWRUH� GHL�
WUDVSRUWL� q� UHVSRQVDELOH� GL� XQ� TXDUWR� GHOOH� HPLVVLRQL� GL�
&2���FUHGH�PROWR�QHOOH�DXWR�HOHWWULFD�H� LQ�JHQHUDOH�HFROR�
JLFD�� WDQW·q� FKH� KD� VWDQ]LDWR� QHOO·DPELWR� GHO� 9,,� SURJUDP�
PD�QRWHYROL� ULVRUVH� GD� GLVWULEXLUH� DO� VHWWRUH� GHOO·DXWR� SHU�
LQFHQWLYDUH� OD� ULFHUFD� H� OR� VYLOXSSR�GL� TXHVWH� WLSRORJLH�GL�
YHLFROL��$�SRFR�SL��GL�XQ�DQQR�GL�GLVWDQ]D��YG��(FR�1HZV�
GL� VHWWHPEUH� ������ DEELDPR� QXRYDPHQWH� LQWHUYLVWDWR�
SHU�DJJLRUQDPHQWL�VX�TXHVWR�WHPD�LO�3UHVLGHQWH�GHO�&(,�
&,YHV� �&RPPLVVLRQH� ,WDOLDQD�9HLFROL�(OHWWULFL�6WUDGDOL���
3LHWUR�0HQJD�

&L�VRQR�VWDWH�QRYLWj�GDO�SXQWR�GL�YLVWD�QRUPD�
WLYR�LQ�TXHVWR�VHWWRUH"
$� OLYHOOR� HXURSHR� VL� VWD� ODYRUDQGR� SHU� FUHDUH� OH� FRQ�
GL]LRQL� DIILQFKq� XQ¶DXWR� HOHWWULFD� SRVVD� ULFDULFDUVL� LQ�
TXDOXQTXH�3DHVH��Ê�VWDWR�GDWR�PDQGDWR�XIILFLDOH�GDOOD�
&RPPLVVLRQH�(XURSHD�DJOL�RUJDQLVPL�SUHSRVWL�SHU�VYL�
OXSSDUH�XQD�QRUPDWLYD�GL�UHJRODPHQWD]LRQH�SHU�TXHVWR�
SDUWLFRODUH�VHWWRUH�GHOOD�PRELOLWj��,Q�SDUWLFRODUH��q�VWDWD�
VWDELOLWD� XQD� VFDGHQ]D�� JLXJQR� ������ SHU� OH� VWUXWWXUH�
GL� ULFDULFD�� WXWWDYLD�� JLj� O¶DQQR� SURVVLPR� VDUDQQR� UHVH�
QRWH� SDUWH� GL� GHWWD� QRUPDWLYD�� $OWUL� DVSHWWL�� FRPH� DG�
HVHPSLR�LO�WLSR�GL�OLQJXDJJLR�FKH�GHYRQR�DYHUH�L�YHLFROL�
SHU�³SDUODUVL�IUD�ORUR´��ULFKLHGHUDQQR�WHPSL�SL��OXQJKL�

(�QHO�QRVWUR�3DHVH"
,Q� ,WDOLD�� O¶$XWRULWj� SHU� O¶HQHUJLD� HOHWWULFD� H� LO� JDV� SURSULR�
TXHVW¶DQQR�KD�HPDQDWR�XQ�SDLR�GL�GHOLEHUD]LRQL�LPSRUWDQWL��
8QD�SHUPHWWH�GL�DFFHGHUH�DG�XQ�XOWHULRUH�FRQWUDWWR�GL� IRU�
QLWXUD� FRQ� L� GLVWULEXWRUL� GHOO¶HQHUJLD� HOHWWULFD� LWDOLDQL� GHVWL�
QDWR�DO�FRQVXPR�SHU� OD� ULFDULFD�GHO�SURSULR�YHLFROR��3ULPD�
TXHVWR�QRQ�HUD�SRVVLELOH�SRLFKp�L�QRVWUL�FRQWUDWWL�YDOHYDQR�
HVFOXVLYDPHQWH�SHU�L�FRQVXPL�GRPHVWLFL�FKH�SUHYHGRQR�WD�
ULIIH�FKH�KDQQR�XQD�FRPSRQHQWH�³VRFLDOH´��LQ�WXWWR�FLz�O¶DXWR�
HOHWWULFD�QRQ�HUD�SUHYLVWD�SHU� FXL� GL� IDWWR� QRQ�HUD� ³OHJDOH´�
XQ� DOODFFLDPHQWR� GL� TXHVWR� WLSR� D� TXHO� FRQWUDWWR�� &RQ� OD�

VXGGHWWD� GHOLEHUD]LRQH�� O¶$XWRULWj� PHQ]LRQDWD� SHUPHWWH� GL�
HPHWWHUH� XQ� VHFRQGR� FRQWUDWWR� GL� IRUQLWXUD� LQWHVWDWR� DOOR�
VWHVVR�XWHQWH�SHU�SRWHU�DWWDFFDUH�O¶DXWR�HOHWWULFD�DO�SURSULR�
ER[�SULYDWR�FRQ�XQD�WDULIID�GHQRPLQDWD�³DOWUL�FRQVXPL´��QRQ�
DQFRUD�GHILQLWLYD��PD�SRFR�SL��DOWD�GL� TXHOOD� GRPHVWLFD�H��
VRSUDWWXWWR�OHJDOH��&RQ�O¶DOWUD�GHOLEHUD]LRQH��LQYHFH��q�VWDWD�
DYYLDWD�XQD� VHULH�GL� VWXGL� LQWHUQL� SHU� YHGHUH� FKH� FRQQRWD�
]LRQH�GHYH�DYHUH�XQD�VWUXWWXUD�GL�ULFDULFD�GDO�SXQWR�GL�YLVWD�
GHOOD�JHVWLRQH�VWDELOHQGR��TXLQGL��SHU�HVHPSLR��FKH�WDULIIH�VL�
GHYRQR�SUDWLFDUH�DQFKH�D�VHFRQGD�GHO�WLSR�GL�DOODFFLDPHQWR�
GL�ULFDULFD��VH�SULYDWR�R�SXEEOLFR��

3HU�TXDQWR�ULJXDUGD�OH�LQFHQWLYD]LRQL��
FL�VRQR�QHZV"
*Lj� O¶DQQR� VFRUVR� HUDQR� QRWL� LQ� YDUL� SDHVL� HXURSHL� GLYHUVL�
SLDQL� QD]LRQDOL� VSHFLILFL�� GHL� GHFUHWL� VXL� YHLFROL� HOHWWULFL� FKH�
VRVWHQJRQR�O¶LQGXVWULD�VRWWR�GLYHUVL�DVSHWWL��VLD�SHU�FRQWULEX�
LUH�D�UHDOL]]DUH�XQD�FDSDFLWj�SURGXWWLYD�FKH�SHU�VRVWHQHUH�OD�
IRUPD]LRQH�GHO�PHUFDWR��$OFXQL�GL�TXHVWL�3DHVL� VRQR�DQGDWL�
DEEDVWDQ]D� DYDQWL�� LQ� )UDQFLD�� SHU� HVHPSLR�� q� VWDWR� SUHGL�
VSRVWR�XQ�SDFFKHWWR� GL� DFTXLVWL� GD�SDUWH� GHOOH� D]LHQGH� FKH�
JHVWLVFRQR�IORWWH�GL�SULYDWL�R�GL�SXEEOLFD�XWLOLWj�SHU�WRWDOL]]DUH�
XQ�SULPR�PHUFDWR�GL�DYYLDPHQWR�FKH�IUXLVFH�GL�LQFHQWLYD]LRQH�
SXEEOLFD��,Q�,WDOLD� OH�QRYLWj�FRQVLVWRQR�QHOOD�UHFHQWH�GHSRVL�
]LRQH�LQ�3DUODPHQWR�GL�GXH�GLVHJQL�GL�OHJJH��XQR�GL�PDJJLR�
UDQ]D�H�XQR�GL�PLQRUDQ]D��FKH� ULJXDUGDQR� L�YHLFROL�HOHWWULFL��
,O�SULPR�q�XQ¶D]LRQH�GL�VRVWHJQR�DOOD�GLIIXVLRQH�GL�VWUXWWXUH�GL�
ULFDULFD� H� GHOOH� DXWR� HOHWWULFKH�� /¶DOWUR� GLVHJQR� ULJXDUGD� SL��
JHQHULFDPHQWH�LO�WHPD�GHL�YHLFROL�³YHUGL´��6LDPR��TXLQGL��ILQDO�
PHQWH�DG�XQD�SUHVD�G¶DWWR�FKH�RFFRUURQR�SLDQL�GL�LQWHUYHQWR�D�
OLYHOOR�QD]LRQDOH��WXWWDYLD�SHUPDQH�LO�SXQWR�FULWLFR�GL�GRYH�UH�
SHULUH�OH�ULVRUVH�SHU�VRVWHQHUH�TXHVWH�D]LRQL��1RL��FRPH�&HL�
&LYHV��DEELDPR�IRUPXODWR�XQD�SRVVLELOH�VROX]LRQH��FKH�VSH�
ULDPR�GL�SRWHU�GLVFXWHUH�TXDQWR�SULPD�FRQ�JOL�RUJDQL�SUHSRVWL��
FKH�SURSRQH�XQ�PRGHOOR�ERQXVPDOXV�FRPH�TXHOOR�IUDQFHVH��
FKH� QRQ�SHVD� VXOOD� ILVFDOLWj� JHQHUDOH��&KL� DFTXLVWD� XQ¶DXWR�
PROWR�LQTXLQDQWH�SDJD�XQD�VRYUDWWDVVD�GL�PLOOH��GXHPLOD�HXUR�
DO�PRPHQWR�GHOO¶DFTXLVWR�H�WXWWH�OH�ULVRUVH�ULVSDUPLDWH��VWLPD�
ELOL�LQ���������PLOLRQL�GL�HXUR�DQQXL��YHQJRQR�XWLOL]]DWH�SHU�O¶�
DFTXLVWR�GL�DXWR�HOHWWULFKH�

'L�IDWWR�FRVD�VWD�DFFDGHQGR�QHO�QRVWUR�3DHVH"
&L�VRQR�YDULH�HVSHULHQ]H�FKH�VRQR�SDUWLWH�H�KDQQR�XQ�EXRQ�
OLYHOOR� GL� UHDOL]]D]LRQH�� WXWWDYLD�� VL� WUDWWD� GL� SURJHWWL� SLORWD�
SHU� OD� UHDOL]]D]LRQH� GL� SXQWL� ULFDULFD� GLVVHPLQDWL� LQ� DOFXQL�
SXQWL� G¶,WDOLD�� FRPH� TXHOOL� ODQFLDWL� GD� (QHO� LQ� DOFXQH� FLWWj��
WUD� FXL� 5RPD�� H� GD� $�D� SHU� 0LODQR� H� %UHVFLD�� 6L� WUDWWD��
SHUz�� VHPSUH� GL� LQL]LDWLYH� GL� VRJJHWWL� SULYDWL«� q� XQ� SXQWR�
GL�SDUWHQ]D��PD�ILQFKq�QRQ�FL�VDUDQQR�FKLDUH]]D�QRUPDWLYD��
XQ¶D]LRQH�RUJDQLFD�GL�LQWHUYHQWR�D�OLYHOOR�SROLWLFR�H�XQD�FR�
SHUWXUD�ILQDQ]LDULD�R�VRYYHQ]LRQDPHQWL�SXEEOLFL��VDUj�GLIILFL�

OH�OD�UHDOL]]D]LRQH�GL�XQR�VYLOXSSR�QD]LRQDOH�LQWHJUDWR�FKH�
SRUWL� DOPHQR�DO� UDJJLXQJLPHQWR� GL� XQ� FLUFRODQWH� FKH� YDGD�
GDO����DO������$�TXHVWH�SUREOHPDWLFKH�VL�DJJLXQJRQR�OH�³IL�
VLRORJLFKH´�WHPSLVWLFKH�DIILQFKq�LO�FDPELDPHQWR�VWUXWWXUDOH�
H�³PHQWDOH´�VL�FRPSLD��JLj�GDOO¶DQQR�SURVVLPR�DXPHQWHUDQ�
QR�L�PRGHOOL�G¶DXWR�SURSRVWH�SHU�FXL�OD�PDJJLRU�VFHOWD��XQLWD�
DG�XQ�OHJJHUR�FRQWHQLPHQWR�GHL�SUH]]L�H�DG�XQ�DPSOLDPHQ�
WR�GHOOD�UHWH�GL�ULFDULFD�SRWUj� LQFHQWLYDUH� OH�VFHOWH�G¶DFTXL�
VWR�LQ�WDOH�GLUH]LRQH��7XWWDYLD��TXHVWL�ULWDUGL�QRQ�IDQQR�FKH�
DOORQWDQDUH�GD�QRL�OD�SRVVLELOLWj�GL�EHQHILFLDUH�GHL�YDQWDJJL�
DPELHQWDOL��HQHUJHWLFL��GL�TXDOLWj�GHOO¶DULD� ORFDOH�H�GL�PLQRU�
FRQVXPR�GL�SURGRWWL�SHWUROLIHUL�

,�YHLFROL�VX�VWUDGD�QRQ�VRQR�VROR�DXWR��SHU�OR�SL��
GL�SULYDWL��PD�DQFKH�IXUJRQL��FDPLRQ�H�VLPLOL�GHVWL�
QDWL�DO�WUDVSRUWR�PHUFL��FRPH�FL�VL�VWD�PXRYHQGR�
SHU�OR�VYLOXSSR�LQ�TXHVWR�VHWWRUH"
6HQ]D�GXEELR�VHSSXU�QXPHULFDPHQWH�LQIHULRUH��TXHVWR�WDU�
JHW�q�LQWHUHVVDQWLVVLPR�SRLFKp�ULJXDUGD�PH]]L�FRQ�HOHYDWD�
SHUFRUUHQ]D� �GXQTXH�� LPSDWWR� VXO� VLVWHPD�PROWR� IRUWH��� OD�
FXL� VFHOWD� G¶DFTXLVWR� q� GL� FDUDWWHUH� SHU� OR� SL�� HFRQRPLFR�
�SRFR� FRQWD� O¶DHURGLQDPLFD�� O¶HVWHWLFD�� OH� ULILQLWXUH�� HFF����
0ROWH� FDVH� DXWRPRELOLVWLFKH� VWDQQR� FRVWUXHQGR� OD� YHUVLR�
QH� FRPPHUFLDOH� GHL� PRGHOOL� GL� DXWR� HOHWWULFKH� JLj� SURSR�
VWH�VXO�PHUFDWR��6H�SRL�VL�FRQVLGHUD�FKH� LQ� ,WDOLD�DEELDPR�
XQ�JUXSSHWWR�GL�SLFFROL�FRVWUXWWRUL�PROWR�HVSHUWL�QHO�FDPSR�
GHL�IXUJRQL�FKH�HVHJXRQR�TXHVWH�WUDVIRUPD]LRQL��HFFR�FKH�
VL� YHUUHEEH�D� FUHDUH�XQ¶RSSRUWXQLWj�SHU� LO� ORUR� VYLOXSSR� LQ�
TXHVWD�QLFFKLD�GL�PHUFDWR��$JJLXQJR�FKH�FRQ�DOWUL�VWXGL�VL�
VWD�YDOXWDQGR�� LQ� WHUPLQL�GL� UDSSRUWR�FRVWL�EHQHILFL��TXDQWR�
YDOJD� OD�SHQD�DJJUHGLUH� FRQ� O¶HOHWWULFR� LO� VHWWRUH�GHL� FLFOR�
PRWRUL��4XHVW¶XOWLPL��LQIDWWL��KDQQR�XQ�LPSDWWR�GHOOH�PLVFHOH�
WRWDOL�PROWR�PDJJLRUH�GHOOH�DXWR��SHU�FXL� OD�VRVWLWX]LRQH�GL�
FLFORPRWRUL� WUDGL]LRQDOL� FRQ�TXHOOL� D� EDVVR� LPSDWWR� KD�XQD�
YDOHQ]D� VXSHULRUH� ULVSHWWR� DOOD� VRVWLWX]LRQH� GL� XQ¶DXWR� DG�
DOWD�HPLVVLRQH�FRQ�XQD��SHU�HVHPSLR��HOHWWULFD�

/H�FDVH�DXWRPRELOLVWLFKH�VWDQQR�HODERUDQGR�SDU�
WLFRODUL�VWUDWHJLH�SHU�³DFFDWWLYDUH´�LO�PHUFDWR"
$OFXQL� FRVWUXWWRUL� KDQQR� LQ� WHVWD� XQD� SROLWLFD� LQWHUHVVDQ�

WH�� RVVLD� PHWWHUH� VXO� PHUFDWR�� JLj�
LQ� XQD� SULPD� IDVH�� L� YHLFROL� HOHWWULFL�
DOOR�VWHVVR�SUH]]R�GHOOH�DXWRYHWWXUH�
WUDGL]LRQDOL��HVFOXVD�OD�EDWWHULD��FKH�
YLHQH� IRUQLWD� FRQ� XQ� FDQRQH� LQ� OH�
DVLQJ�� ,Q� TXHVWR�PRGR� FL� VL� VJUDYD�
GDO� FDSLWDOH� LQL]LDOH� H� VRPPDQGR� LO�
FDQRQH�H� LO�FRQWR�GL�HVHUFL]LR��FLRq�
L� FRQVXPL� HQHUJHWLFL�� QRWHYROPHQWH�
SL��EDVVL�ULVSHWWR�D�TXHOOL�GL�XQ�YHL�
FROR� WUDGL]LRQDOH���HFFR�FKH� OD�FLIUD�
FKH� YLHQH� IXRUL� DOOD� ILQH� q� FRPSH�
WLWLYD� ULVSHWWR� DO� YHLFROR� FRQYHQ]LR�
QDOH�
Ê� ULFRUUHQWH� LO� SHQVLHUR� FKH� VHSSXU�
SRVLWLYD�O¶DXWR�HOHWWULFD��LQ�UHDOWj�q�XQ�
VHPSOLFH� WUDVIHULPHQWR� GL� LQTXLQD�
PHQWR�GDOOD�VLWXD]LRQH�ORFDOH�D�TXHO�
OD�FHQWUDOH�H�FLz�VRSUDWWXWWR�LQ�,WDOLD��
GRYH�OH�FHQWUDOL�VRQR�VRSUDWWXWWR�WHU�
PLFKH��SHU�FXL�QRQ�ULVROYLDPR�PROWR�

Ê�SURSULR�FRVu"
1R�� LQ� TXDQWR� LO� OLYHOOR� GL� HPLVVLRQL� GHOOD� JHQHUD]LRQH� LWD�
OLDQD�FRPSOHVVLYD�q�GRYXWR�DG�XQ�PL[�GL�WHUPLFR��JDV��FDU�
ERQH�� ROL� FRPEXVWLELOL� HFF�� &RPSOHVVLYDPHQWH� LO� OLYHOOR� GL�
HPLVVLRQL� GL� XQ¶DXWR� HOHWWULFD� DOLPHQWDWD� GDO� VLVWHPD� HOHW�
WULFR� LWDOLDQR�q� OD�PHWj�ULVSHWWR�D�TXHOOR�GL�XQ¶DXWR�QRUPD�
OH��SHU�FXL�FRPXQTXH�YDQWDJJLRVR�GD�QRL��'HWWD�ULVXOWDQ]D�
FDPELD��LQ�QHJDWLYR��LQ�SDHVL�GRYH�OD�FRPSRQHQWH�QXFOHDUH�
R�GD�IRQWL�DOWHUQDWLYH�q�PDJJLRUH�

&HL�&LYHV��
VXOOD� PRELOLWj�
HOHWWULFD�
O·,WDOLD�
VL�PXRYH�
DQFRUD�
D�ULOHQWR�

GL�6LPRQD�0LQJROOD

3LHWUR�0HQJD��
3UHVLGHQWH�GHO�&(,�&,YHV
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XDQGR�VL�SDUOD�GL�PRELOLWj�VRVWH�
QLELOH�ELVRJQHUHEEH�JXDUGDUH�D�
XQD�FLWWj�PRGHOOR��7RN\R��Ë�XQD�
FLWWj� FKH� IUHTXHQWR� GD� PROWL�
DQQL��PD�RJQL�YROWD�QRQ�VPHWWH�

GL�VRUSUHQGHUPL�SHU�OD�VXD�FDSDFLWj�GL�FDP�
ELDUH�UDSLGDPHQWH��LQ�PHJOLR��H�GL�VSHULPHQ�
WDUH�QXRYH�VROX]LRQL�LQ�PROWL�FDPSL�
3URYDWH�D�SDVVHJJLDUH�LQ�TXHVWD�DIIDVFLQDQ�
WH��ODELULQWLFD�PHWURSROL�H�D�XQ�FHUWR�SXQWR�
OR�QRWHUHWH��QRQ�F·q�WUDIÀFR��3RFKH�DXWRPR�
ELOL�DL�VHPDIRUL��QLHQWH�FRORQQH�
D� SDVVR� G·XRPR�� QLHQWH� FODF�
VRQ�� QHVVXQD� WHQVLRQH� QHOOH�
VWUDGH�H�QLHQWH�SX]]D�GL�JDV�GL�
VFDULFR��&RP·q�SRVVLELOH�LQ�XQD�
PHJDORSROL�FKH�FRQWD����PLOLR�
QL�GL�DELWDQWL�QHOOD�FLWWj�YHUD�H�
SURSULD�PD�DUULYD�DGGLULWWXUD�D�
���PLOLRQL�GL�DELWDQWL�FRQVLGH�
UDQGR� L� VXRL� LPPHQVL� VREERU�
JKL�H� OH�FLWWj�VDWHOOLWH"�Ë�SRV�
VLELOH�SHUFKp�L�WRN\HQVL�XVDQR�
SRFKLVVLPR� O·DXWR�� DQ]L� PROWL�
GL�ORUR�²�EHQFKp�ULFFKL�²�QRQ�OD�
SRVVLHGRQR�QHPPHQR��
)DFFLDPR� XQ� SDUDJRQH� FRQ� O¶,WDOLD�� 0HQWUH�
QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH�FL�VRQR�RUPDL�GXH�
DXWRPRELOL� SHU�RJQL� IDPLJOLD��D�7RN\R�F¶q� LO�
UDSSRUWR�LQYHUVR��XQ¶DXWR�RJQL�GXH�IDPLJOLH��

,O�FKH�RYYLDPHQWH�KD�PROWR�DEEDVVDWR�OH�HPLVVLRQL�GL�JDV�VHU�
UD��/D�UDJLRQH�q�SUHVWR�GHWWD��,O�*LDSSRQH�ODYRUD�GD�GHFHQQL�D�
XQ�FDPSR� LQ�FXL� LO�QRVWUR�3DHVH�q� LQYHFH�DQFRUD�DUUHWUDWR�� LO�
WUDVSRUWR�SXEEOLFR��3URVHJXLDPR�QHO�QRVWUR�SDUDJRQH��D�5RPD�
L�PH]]L�SXEEOLFL�YHQJRQR�XVDWL�DELWXDOPHQWH�GDO�����GHOOD�SR�
SROD]LRQH��D�7RN\R�GDO������1HOOD�FDSLWDOH�JLDSSRQHVH�VROWDQ�
WR�LO����GHJOL�DELWDQWL�XVD�WXWWL�L�JLRUQL�O¶DXWRPRELOH��FRQVLGHUDWD�
GD�PROWL� XQ�PH]]R� DQWLHFRQRPLFR� H� LQTXLQDQWH� �H� IRUVH� SHU�
TXHVWR�OH�FDVH�DXWRPRELOLVWLFKH�JLDSSRQHVL�VRQR�DOO¶DYDQJXDU�
GLD�QHOOD�SURGX]LRQH�GL�YHLFROL�HOHWWULFL��
,Q�FRVD�FRQVLVWH�DOORUD�LO�VHJUHWR�GL�7RN\R"�1HOOD�VXD�LPPHQVD�

UHWH�PHWURSROLWDQD��1HO�VRWWRVXROR�GHOOD�]RQD�FHQWUDOH�GHOOD�FLWWj�
FL�VRQR�����VWD]LRQL�VHUYLWH�GD���� OLQHH�GL�PHWUR�FKH�FRSURQR�
����FKLORPHWUL��FRQ�WUHQL�FKH�QHOOH�RUH�GL�SXQWD�VL�VXVVHJXRQR�
RJQL�GXH��WUH�PLQXWL�SRUWDQGR�������YDJRQL��0D�VH�VL�FRQVLGHUD�
O¶LQWHUR� WHUULWRULR� GHOOD�PHJDORSROL� OH� OLQHH� VRQR�EHQ����H� FRQ�
WDQGR�L�UDPL�VHFRQGDUL�H�L�³WUHQL�OHJJHUL´�VL�DUULYD�D����OLQHH��FKH�
SRUWDQR� OD�JHQWH�DQFKH�QHOOH�SL�� UHPRWH�SHULIHULH�FRQ�XQ�VROR�
ELJOLHWWR��0HWURSROLWDQH�VHPSUH�LQ�SHUIHWWR�RUDULR��WDQWR�FKH�VH�LO�
ULWDUGR�VXSHUD�L���PLQXWL�OH�VRFLHWj�GL�JHVWLRQH�±�OD�7RN\R�0HWUR�
H�OD�7RHL�6XEZD\�±�VRQR�WHQXWH�D�ULODVFLDUH�DJOL�XWHQWL�XQ�³FHUWL�
¿FDWR�GL�ULWDUGR´�FKH�SXz�HVVHUH�HVLELWR�FRPH�JLXVWL¿FD]LRQH�LQ�
WXWWL�L�SRVWL�GL�ODYRUR�
6H�D�TXHVWR�SXQWR�SHQVDWH�FKH�LO�SUH]]R�GD�SDJDUH�SHU�WXWWR�FLz�
FRQVLVWD�QHO�YLDJJLDUH�GD�PDWWLQD�D�VHUD�VFKLDFFLDWL�FRPH�VDUGL�
QH�QHL�YDJRQL�GHOOD�PHWUR«EHK��YL�VEDJOLDWH��3HUFKp�LO�0LQLVWH�

UR� GHL� 7UDVSRUWL�
JLDSSRQHVH� KD�
VWDELOLWR� XQ� ³LQ�
GLFH� GL� DFFHWWD�
ELOLWj� GHOO¶DIIROOD�
PHQWR´� LQ�TXHVWL�
WUHQL�� (� LO� OLYHOOR�
GL� DIIROODPHQWR�
VL� DEEDVVD� FR�
V W DQ W HPHQ WH ��
3HUFLz� VFRUGDWHYL� OH� LPPDJLQL� GHJOL�
LQVHUYLHQWL� LQ�JXDQWL� ELDQFKL� FKH�VSLQ�
JHYDQR� OD� JHQWH� SHU� IDUOD� HQWUDUH� QHL�
YDJRQL��TXHOOH�LPPDJLQL�DSSDUWHQJRQR�
DJOL� DQQL� 6HWWDQWD� GHO� VHFROR� VFRUVR��
2JJL�OD�UHDOWj�q�EHQ�GLYHUVD�H�QHL�WUHQL�
GL�7RN\R�VL�YLDJJLD�FRPRGL��6HQ]D�FRQ�
WDUH�FKH�OD�PHWUR�ID�SDUWH�GL�XQ�VLVWHPD�
LQWHJUDWR� GL� YLWD� VRWWHUUDQHD� FKH� SUH�
VHQWD�QXPHURVL�DVSHWWL�SLDFHYROL��
)DFFLDPR�TXDOFKH�HVHPSLR��,Q����VWD�
]LRQL�JHVWLWH�GDOOD�7RHL�6XEZD\� ��SUR�
JHWWDWH�GD�DOWUHWWDQWL�DUFKLWHWWL�GL� IDPD�
��VL�WHQJRQR�PRVWUH�G¶DUWH�WXWWR�O¶DQQR��
(�XQ�DUFKL�VWDU� FRPH�7DGDR�$QGR�KD�
UHDOL]]DWR�QHO������OD�VSHWWDFRODUH�VWD�
]LRQH�GL�6KLEX\D��FLQTXH�SLDQL�VRWWHU�
UDQHL���FRPH�XQ�JUDQGH�XRYR�DSHUWR��LQ�
PRGR� GD� FRQVHQWLUH� XQD� YHQWLOD]LRQH�
QDWXUDOH��,�WUHQL��LQROWUH��QRQ�FRUURQR�LQ�
XQ�³YXRWR´�VRWWHUUDQHR�PD�LQ�XQD�YHUD�
H�SURSULD� ³FLWWj�VRWWR� OD�FLWWj´��HQRUPH�
H�VIDYLOODQWH��ULFFD�GL�QHJR]L��ULVWRUDQ�
WL�� VXSHUPHUFDWL�� HFFHWHUD�� 3HU� FXL� OD�
JHQWH� SUHQGH� OD� PHWUR� VDSHQGR� FKH�
SRL�SRWUj�IHUPDUVL�LQ�XQD�VWD]LRQH�D�IDUH�OD�VSHVD�R�D�FHQDUH�FRQ�
XQ�DPLFR�R�D�UHJDODUVL�XQ�PDVVDJJLR�VKLDWVX�R�D�FDQWDUH�FRQ�OH�
DPLFKH�LQ�XQ�ORFDOH��SULPD�GL�WRUQDUH�D�FDVD��7XWWL�JOL�KRWHO��L�SD�
OD]]L�GL�XI¿FL�H�L�JUDQGL�PDJD]]LQL�KDQQR�SDVVDJJL�XQGHUJURXQG��
PHQWUH�L�OXRJKL�GHGLFDWL�DOO¶DUWH�R�DO�GLYHUWLPHQWR�VL�PROWLSOLFDQR��
HG�q�RUPDL�XQ�JDGJHW�GL�PRGD�OD�*XLGD�WXULVWLFD�GHO�VRWWRVXROR�
JLDSSRQHVH��,�WRN\HQVL��LQVRPPD��KDQQR�LPSDUDWR�DG�DPDUH�OD�
ORUR�FLWWj�³GRSSLD´��VRSUD�H�VRWWR�OD�VXSHU¿FLH�
0D�QRQ�q�WXWWR��/H�GLPHQVLRQL�H�O¶HIILFLHQ]D�GHOOD�7RN\R�VRW�
WHUUDQHD�H�GHOOD�VXD�UHWH�IHUURYLDULD�PLJOLRUDQR�QRQ�VROWDQWR�
OD�PRELOLWj�PD�DQFKH� OD�TXDOLWj�GHOOD�YLWD�GHL�VXRL�DELWDQWL��
FKH�LQ�VXSHUILFLH�UHVSLUDQR�XQ¶DULD�PROWR�SL��SXOLWD�H�KDQQR�
XQ�LQTXLQDPHQWR�DFXVWLFR�PROWR�LQIHULRUH�D�TXHOOR�SUHVHQWH�
LQ� WDQWH�FLWWj� LWDOLDQH�DQFKH�GL�PHGLH�GLPHQVLRQL��3HUDOWUR��
EHQFKp�O¶DXWRPRELOH�VLD�RUPDL�XQ�PH]]R�GL�WUDVSRUWR�PLQR�
ULWDULR� LQ�FLWWj��7RN\R�QRQ�VL�q�GLPHQWLFDWD�GHOOH�PDFFKLQH��
QHO� ����� VDUj� XOWLPDWD� OD� UHDOL]]D]LRQH� GL� WUH� FLUFRQYDOOD�
]LRQL�VRWWHUUDQHH��SHU�DOOHJJHULUH�XOWHULRUPHQWH�LO� WUDIILFR�GL�
VXSHUILFLH��$QFKH�QHO�FDVR�GL�TXHVWH�FLUFRQYDOOD]LRQL��FRPH�
SHU� OH� OLQHH� GHOOD� PHWUR�� JUDQGH� DWWHQ]LRQH� q� VWDWD� SRVWD�
DOO¶XVR�GL�DYDQ]DWLVVLPL�ILOWUL�GHOO¶DULD�� LQ�PRGR�GD�JDUDQWLUH�
DULD� SXOLWD� D� FKL� YL� WUDQVLWHUj�� 7XWWR� FRQVLGHUDWR�� GXQTXH��
QRQ�q�LO�FDVR�FKH�DQFKH�O¶,WDOLD�JXDUGL�FRQ�SL��DWWHQ]LRQH�DO�
³PRGHOOR�7RN\R´"


*LRUQDOLVWD�H�RULHQWDOLVWD
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XO�VLVWHPD�GL�PRELOLWj�XUEDQD�LQ�JUDGR�GL�JDUDQWL�
UH�LO�GLULWWR�GL�WXWWL�DJOL�VSRVWDPHQWL�PD�FRQ�O¶RELHW�
WLYR� GHOOD� GLPLQX]LRQH� GHJOL� LPSDWWL� DPELHQWDOL�
FDXVDWL� GDOO¶LQTXLQDPHQWR� DWPRVIHULFR� H� DFXVWL�
FR��OD�FRVLGGHWWD�PRELOLWj�VRVWHQLELOH��LO�0LQLVWHUR�

GHOO¶$PELHQWH�KD�GD�VHPSUH�PHVVR�LQ�DWWR�OH�SURSULH�SROLWLFKH�H�
L�SURSUL�LQWHUYHQWL�
*UDQ�SDUWH�GL�TXHVWL��QHJOL�DQQL��VL�VRQR�LQFHQWUDWL�VXOOD�ULGX]LRQH�
GHJOL�DXWRYHLFROL�SULYDWL�QHOOH�DUHH�XUEDQH�LQ�IDYRUH�GHOOD�PRELOLWj�
DOWHUQDWLYD�GD�VYROJHUVL�D�SLHGL�� LQ�ELFLFOHWWD��VX�YHLFROL�HOHWWULFL��
FRQ�PH]]L�GL�WUDVSRUWR�SXEEOLFR�D�EDVVH�HPLVVLRQL�LQTXLQDQWL�HG�
DQFKH�FRQ�PH]]L�GL�WUDVSRUWR�SULYDWR�FRQGLYLVL��LO�FRVLGGHWWR�FDU�
VKDULQJ�H�FDU�SRROLQJ��
6XO� YHUVDQWH� GHOOD� ELFLFOHWWD�� HOHPHQWR� FHQWUDOH� GHOOH� VWUDWHJLH�
SHU�XQD�HFRPRELOLWj��LO���PDJJLR�������SURSULR�D�FRQVDFUDUH�OD�
IRQGDPHQWDOH�LPSRUWDQ]D�GL�TXHVWR�
YHLFROR� SXOLWR�� VL� q� WHQXWD� OD� 3ULPD�
*LRUQDWD�1D]LRQDOH� GHOOD� ELFLFOHWWD��
DSSXQWDPHQWR� FKH� LQ� EDVH� DG� XQ�
GLVHJQR� GL� OHJJH� GLYHQWHUj� XQD� IH�
VWD�LVWLWX]LRQDOL]]DWD�RJQL�DQQR�QHOOD�
VHFRQGD� GRPHQLFD� GL� PDJJLR�� ³/D�
ELFLFOHWWD�SHU�QRL�q�XQ�VLPEROR�WXWWR�
SRVLWLYR� ±� KD� GLFKLDUDWR� LO� 0LQLVWUR�
GHOO¶DPELHQWH� 6WHIDQLD� 3UHVWLJLD�
FRPR�GXUDQWH� OD�SUHVHQWD]LRQH�GHO�
³%LFL�'D\´��OR�VFRUVR�DSULOH�D�5RPD�
±� LO� VLPEROR� GL� XQD�PRELOLWj� FKH� ID�
EHQH� DOO¶DPELHQWH� H� ID� EHQH� DOOD�
VDOXWH��,O�VLPEROR�GL�XQD�FXOWXUD�FKH�
VL�VWD�IDFHQGR�VWUDGD�LQ�,WDOLD�H�FKH�
YHGH�SURSULR� OD�ELFL�QRQ�VROR�FRPH�
XQ�PH]]R� GL� VYDJR� SHU� OH� IDPLJOLH�
PD�FRPH�XQD�YHUD�H�SURSULD�DOWHUQDWLYD�DL�YHLFROL�D�PRWRUH�SHU�
JOL�VSRVWDPHQWL�XUEDQL´�
(�JOL�LWDOLDQL��JUD]LH�DJOL�LQFHQWLYL�YDUDWL�OR�VFRUVR�DQQR�GDO�0LQL�
VWHUR��KDQQR�DFTXLVWDWR�SL��GL�����PLOD�ELFL��WHVWLPRQLDQGR�FKH�
OR�VFRSSLDUH�GL�TXHVWD�³YRJOLD�GL�ELFLFOHWWD´�q�RUDPDL�XQ�IDWWR�DV�
VRGDWR�

$�GDUH�XQD�PDQR� LQ�TXHVWR�VHQVR�FL�VRQR�DQFKH� L�YHORFL�SUR�
JUHVVL�GHOOD�WHFQRORJLD�FKH�FRQ�OH�GXH�UXRWH�D�SHGDODWD�DVVLVWLWD�
�JRYHUQDWD�FLRq�HOHWWULFDPHQWH�FRQ�EDWWHULH�VHPSUH�SL��SRWHQWL�
H�SL��IDFLOPHQWH�ULFDULFDELOL��FRQVHQWRQR�D�WXWWL� L�FLWWDGLQL��YLVWL� L�
VDOLVFHQGL�GL�JUDQ�SDUWH�GHOOH�QRVWUH�FLWWj�
³/D�ELFL�PRELOLWD�O¶XRPR´�q�GLYHQWDWR�XQR�GHJOL�VORJDQ�GHOOD�FDP�
SDJQD�GL� FRPXQLFD]LRQH�GHO�'LFDVWHUR�� XQD�PRELOLWD]LRQH� FKH�
VL� LQWHQGH�¿VLFD��PDWHULDOH�PD�DQFKH�FXOWXUDOH� LQ� IDYRUH�GL� XQ�
DSSURFFLR�VHPSUH�SL��VRVWHQLELOH�FRQ�OH�QRVWUH�FLWWj�
1DWXUDOPHQWH�SHU�SURPXRYHUH�O¶XVR�GHOOH�³GXH�UXRWH�SXOLWH´�XQD�
JLRUQDWD�DOO¶DQQR�QRQ�EDVWD�H�VX�TXHVWR�LO�0LQLVWHUR�GHOO¶DPELHQ�
WH�q�DO�ODYRUR��LPSHJQDQGRVL�D�GLIIRQGHUH�H�VRVWHQHUH�SURJUDPPL�
QD]LRQDOL�GL�PRELOLWj�VRVWHQLELOH�H�D�SURPXRYHUH��DQFKH�FRQ�SUR�
SULH�ULVRUVH��DFFRUGL�GL�SURJUDPPD�LQ�FROODERUD]LRQH�FRQ�JOL�HQWL�
ORFDOL��6RQR�VWDWL�SURPRVVL�VHUYL]L�GL�ELNH�VKDULQJ��OD�FRVWUX]LRQH�
GL�SDUFKHJJL�SHU�ELFLFOHWWH�H�OD�FRVWUX]LRQH�GL�SLVWH�FLFODELOL��
³6LFXUDPHQWH�RJJL�HVLVWH�XQD�GRPDQGD�IRUWH�GL�VSD]L�H�SHUFRU�
VL�FLFODELOL��XQD�ULFKLHVWD�SL��SUHVVDQWH�ULVSHWWR�DO�SDVVDWR�FXL�

OH� DPPLQLVWUD]LRQL� ORFDOL� GHYRQR�
GDUH�XQD�ULVSRVWD�DQFKH�LQ�VHGH�GL�
SURJUDPPD]LRQH�XUEDQLVWLFD�±�KD�
UHFHQWHPHQWH�VRWWROLQHDWR� LO�0LQL�
VWUR�3UHVWLJLDFRPR�±�q�XQD�UHDOWj�
FKH�LQ�DOFXQL�3DHVL�HXURSHL�HVLVWH�
GD� DQQL�� QRL� SRVVLDPR� H� GREELD�
PR� IDUH� DOWUHWWDQWR�� 'DO� ����� DO�
����� OD� OXQJKH]]D� GHOOH� SLVWH� FL�
FODELOL�GHO�QRVWUR�3DHVH�q�SL��FKH�
UDGGRSSLDWD�� UDJJLXQJHQGR� XQD�
OXQJKH]]D� FRPSOHVVLYD� VXSHULRUH�
D������NP��8Q�GDWR�LQFRUDJJLDQWH�
FKH�GHYH�IDU�SURVHJXLUH�LQ�TXHVWD�
GLUH]LRQH�� UDIIRU]DQGR� O¶LPSHJQR�
LQ�WDO�VHQVR´�
$OO¶DPSOLDPHQWR�GHOOH�SLVWH�GHVWLQD�
WH� DOOD� FLUFROD]LRQH� GHOOH� ELFLFOHWWH�

SXQWD�DQFKH�XQ�XOWHULRUH�SURJHWWR�GHO�0LQLVWHUR�FKH�ULJXDUGD�OD�
FRQYHUVLRQH� GHOOH� YHFFKLH� WUDWWH� IHUURYLDULH� GLVPHVVH� LQ� SLVWH�
FLFODELOL�� ,Q�EDOOR�F¶q�XQ�GHFUHWR� LQWHUPLQLVWHULDOH��GD�PHWWHUH�D�
SXQWR�GL�FRQFHUWR�FRQ�L�0LQLVWHUL�GHL�EHQL�FXOWXUDOL�H�GHOOH�LQIUD�
VWUXWWXUH�FKH�DGRWWL�XQ�3URJUDPPD�GH¿QLWLYR�GHJOL�LQWHUYHQWL�SHU�
OD�YDORUL]]D]LRQH�H�LO�UHFXSHUR�GHOOH�WUDWWH�QRQ�SL��XWLOL]]DWH��FRQ�

XQR�VWDQ]LDPHQWR�GL���PLOLRQL�GL�HXUR�
,Q�TXHVW¶DPELWR�VL�LQVHULVFH�LO�EDQGR�GHO�0LQLVWHUR�GHOO¶DPELHQWH��
SXEEOLFDWR�LO����DSULOH������VXOOD�*D]]HWWD�8I¿FLDOH��SHU�LO�TXDOH�
VRQR�VWDWL�VWDQ]LDWL����PLOLRQL�GL�HXUR��GHVWLQDWR�DL�&RPXQL�LWDOLDQL�
H�DL�JHVWRUL�GHL�SDUFKL�QD]LRQDOL�H�UHJLRQDOL�SHU�LO�FR¿QDQ]LDPHQWR�
GL�SURJHWWL�GL�ELNH�VKDULQJ�DVVRFLDWL�D�VLVWHPL�GL�DOLPHQWD]LRQH�
PHGLDQWH� IRQWL� ULQQRYDELOL�� 7UD� JOL� LQWHUYHQWL� SUHYLVWL� DQFKH� OD�
UHDOL]]D]LRQH�GL� VLVWHPL�GL�SLVWH�FLFODELOL� GRWDWH�GL� FRQWUROOR� YLD�
ZHEFDP��OD�FRVWUX]LRQH�GL�VSD]L�SXEEOLFL�GL�SDUFKHJJLR�DWWUH]]DWL�
ULVHUYDWL� DOOH� ELFL�� OD� IRUQLWXUD�GL� ELFLFOHWWH�HOHWWULFKH�D�SHGDODWD�
DVVLVWLWD� H� O¶LQVWDOOD]LRQH� GHOOH� FRORQQLQH� HOHWWULFKH� SHU� OD� ORUR�
ULFDULFD�
6HPSUH�FRQ�O¶RELHWWLYR�GHOOD�SURPR]LRQH�GHOOD�PRELOLWj�VRVWHQL�
ELOH�q� VWDWR�DQFKH� ODQFLDWR� LO� FRQFRUVR� ³%LFLW\´� ULVHUYDWR�D� WXWWL�
TXHL�FRPXQL�FKH� LQ�RFFDVLRQH�GHOOD�*LRUQDWD�QD]LRQDOH�DYUDQ�
QR�ULVHUYDWR�HVFOXVLYDPHQWH�DOOH�ELFLFOHWWH�LO�SHUFRUVR�SL��OXQJR�
LQ� UDSSRUWR�DOOD�SRSROD]LRQH� UHVLGHQWH�R�� LQ�YLD�SHUPDQHQWH�� LO�
SHUFRUVR� D� FLFODELOLWj� WRWDOH� SL�� OXQJR� VHPSUH� LQ� UDSSRUWR� DOOD�
SRSROD]LRQH�GHL�UHVLGHQWL��
,O� 0LQLVWHUR�� LQROWUH�� VL� LPSHJQD� D� LQGLYLGXDUH� VLD� L� SDUDPHWUL�
FKH�JOL� LQGLFL�WHPDWLFL�DO�¿QH�GL�FRQIHULUH�DL�&RPXQL�XQD�YHUD�H�
SURSULD�FHUWL¿FD]LRQH�GL�TXDOLWj�FLUFD�OD�VRVWHQLELOLWj�DPELHQWDOH�

´/D�ELFL�PRELOLWD�O·XRPRµ
OH�LQL]LDWLYH�GHO�0LQLVWHUR�
SHU�OD�PRELOLWj�VRVWHQLELOH
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$�GDUH� LO�YLD�XIÀFLDOH�H�D� WDJOLDUH� LO�QDVWUR�GHOOD���A�HGL]LRQH�
GHO�0RWRU�6KRZ������q�VWDWR�LO�0LQLVWUR�GHOO·$PELHQWH�H�GHOOD�
7XWHOD�GHO�7HUULWRULR�H�GHO�0DUH�6WHIDQLD�3UHVWLJLDFRPR�FKH�KD�
GLFKLDUDWR��´'D�LQL]LDWLYH�FRPH�TXHVWD��FKH�DWWLUDQR�FHQWLQDLD�
GL�PLJOLDLD� GL� YLVLWDWRUL� SRVVRQR� SDUWLUH�PHVVDJJL� LPSRUWDQWL�
LQ�GLUH]LRQH�GL�XQD�PRGHUQD�FXOWXUD�GHOOD�PRELOLWj�FKH�FRQLXJKL��JUD]LH�DL�SURJUHVVL�GHOOD�WHFQRORJLD�� OD�
SDVVLRQH�SHU�L�PRWRUL�H�OD�SDVVLRQH�SHU�O·$PELHQWH��8QD�PRVWUD�FKH�GHGLFD�XQD�VH]LRQH�DOOD�PRELOLWj�HOHW�
WULFD��O·HOHFWULF�FLW\�H�DUHH�VSHFLÀFKH�GHGLFDWH�DOOH�WUD]LRQL�D�JSO�H�PHWDQR��ROWUH�DG�HYLGHQ]LDUH�OD�FUHVFLWD�
GHOOH�SHUIRUPDQFH�DPELHQWDOL�GL�WXWWH�OH�FDVH�DXWRPRELOLVWLFKH�q�XQD�YHWULQD�VWUDWHJLFD�SHU�XQ�SDHVH�FKH�
VXOOD�VRVWHQLELOLWj�GHYH�FRVWUXLUH�OD�PRELOLWj�GHOO·RJJL�H�TXHOOD�GHO�GRPDQL��$QFKH�SHU�TXHVWR�LO�0LQLVWHUR�
GHOO·$PELHQWH�KD�GHFLVR�GL�HVVHUH�TXL�SUHVHQWH�FRQ�XQ�SURSULR�VWDQG��SHU�UDSSUHVHQWDUH�DQFKH�DO�SXEEOLFR�
O·DOOHDQ]D�FKH�HVLVWH�IUD�O·LQGXVWULD�PRWRULVWLFD�H�OH�LVWLWX]LRQL�SUHSRVWH�DOOD�WXWHOD�DPELHQWDOH��8QD�VFHOWD�FKH�
FRQIHUPD�XQD�FRQGLYLVLRQH�GL�LPSHJQL�H�GL�RELHWWLYLµ�

GHOO¶HFRVLVWHPD�XUEDQR�H�D�FRVWLWXLUH�XQD�EDQFD�GDWL�GHOOH�DWWLYLWj�
UHDOL]]DWH�GDOOH�DPPLQLVWUD]LRQL�FRLQYROWH�SHU�FUHDUH�XQD�UHWH�GHL�
&RPXQL�YLUWXRVL�QHOOH�SROLWLFKH�GL�PRELOLWj�VRVWHQLELOH�
,Q�WDO�PRGR�L�&RPXQL�VRWWRVFULWWRUL�VL�LPSHJQDQR�D�SURPXRYHUH�
XQD� PLJOLRUH� YLYLELOLWj� GHOO¶DPELHQWH� XUEDQR� DWWUDYHUVR� GLYHUVL�
LQWHUYHQWL� TXDOL� LO� ULQQRYR� GHO� WUDVSRUWR� SXEEOLFR� FRQ� O¶DFTXLVWR�
GL� YHLFROL� HOHWWULFL� R� D� PHWDQR� H� FRPXQTXH� HFRFRPSDWLELOL�� OD�
GLIIXVLRQH�GHO�FDU�ELNH�VKDULQJ�� OR�VYLOXSSR�GL� IRUPH�GL�PRELOLWj�
DOWHUQDWLYD�H�JOL�LQWHUYHQWL�GL�ULVSDUPLR�HQHUJHWLFR�VXJOL�HGL¿FL�
'D�VHJQDODUH��LQ¿QH��OD�FROODERUD]LRQH�FRQ�LO�*LUR�G¶,WDOLD�
³8QD�FROODERUD]LRQH�QDWXUDOH�H� LQHYLWDELOH�IUD� OD�SULQFLSDOH�PD�
QLIHVWD]LRQH�FLFOLVWLFD�QD]LRQDOH�H�XQ�PLQLVWHUR�FKH�SURPXRYH�OH�
GXH�UXRWH�FRPH�VWUXPHQWR�SULYLOHJLDWR�GL�PRELOLWj�HFRORJLFDPHQ�
WH�FRUUHWWD�±�KD�DJJLXQWR�,O�0LQLVWUR�QHO�FRUVR�GHOOD�SUHVHQWD]LR�
QH�GHO�%LFL�'D\�±�H�TXHVW¶DQQR�LO�0LQLVWHUR�KD�FKLHVWR�H�RWWHQXWR�
FKH�LO�*LUR�G¶,WDOLD�VLD�D�LPSDWWR�]HUR��/¶HPLVVLRQH�GL�&R��SURGRW�
WD�QHO�FRUVR�GHOO¶HYHQWR�VDUj�FRPSHQVDWD�FRQ�OD�SLDQWXPD]LRQH�
GL� DOEHUL� LQ� WUH� SDUFKL� QD]LRQDOL� GDQQHJJLDWL� GD�HYHQWL� GRORVL� R�
QDWXUDOL�� LO�3DUFR�GHOOH�&LQTXH�7HUUH�� LO�3DUFR�GHO�*DUJDQR�H� LO�
3DUFR�GHO�&LOHQWR´�

FRQWULEXWL�GL�6WHSKDQ�*DVVHU
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&LUFXPQDYLJDUH�OD�7HUUD�
FRQ�OD�´VSLQWDµGHO�6ROH

Ê� OD� VFRPPHVVD� GHOOD�06�7�UDQRU� 3ODQHW6RODU�� FLUFXPQDYL�
JDUH�OD�WHUUD��SULPD�GHOOD�¿QH�GHO�������FRQ�XQ�JLJDQWHVFR�FD�
WDPDUDQR� VSLQWR� VROR� GDOO¶HQHUJLD� VRODUH� SHU�PRVWUDUH� DL� ELJ�
GHO� SLDQHWD� H� DO�PRQGR� LQ� JHQHUDOH� OH� SRWHQ]LDOLWj� GL� TXHVWD�
HQHUJLD��7XUDQRU��EDWWHQWH�EDQGLHUD�HOYHWLFD�G¶DOWURQGH��VLJQL�
¿FD�µSRWHUH�GHO�VROH¶�H�GHULYD�GDOOD�WULORJLD�GH�µ,O�6LJQRUH�GHJOL�
$QHOOL¶��GL�-55�7RONHLQ�FRQ� LO�TXDOH�KD� LQ�FRPXQH� OH�DYYHQWX�
UH� FKH� KD� SURPHVVR� D� FKL� OR� FDYDOFKHUj�� 6L� SRWUHEEH� FRQVL�
GHUDUH� XQD� YHUVLRQH�PD[L� H� SL�� SHUIRUPDQWH� GHL� FDWDPDUDQL�
RJJL�SUHVHQWL� H� FLUFXPQDYLJKHUj� LO� JORER�D�VFRSR�GL� VWXGLR�H�
GLPRVWUDWLYR��3DUWLWR�SL��GL�GXH�PHVL�ID�GD�0RQDFR�SHUFRUUHUj�
FLQTXDQWDPLOD�FKLORPHWUL� LQ�RWWR�PHVL��/D�SULPD�WDSSD�q�VWDWD�
0LDPL�� FXL� q� VHJXLWD�&DQFXQ� �QRQ� D� FDVR�� YLVWR� FKH� q� VWDWD�
UHFHQWHPHQWH�VHGH�GL�XQR�GHL�SL�� LPSRUWDQWL� YHUWLFL� VXO�FDP�
ELDPHQWR�FOLPDWLFR�GHJOL�XOWLPL�DQQL����3RL�DWWUDYHUVHUj�LO�FDQDOH�
GL�3DQDPD�H�QDYLJKHUj�YHUVR�QRUG�OXQJR�OD�FRVWD�RYHVW�GHJOL�
6WDWL� 8QLWL� ¿QR� D� 6DQ� )UDQFLVFR�� ,O� YLDJJLR� SURVHJXLUj� YHUVR�
6\GQH\��6LQJDSRUH�H�$EX�'KDEL�H�VL�FRQFOXGHUj�D�0RQWHFDU�
OR��/¶HTXLSDJJLR�GRYUj�FRVWDQWHPHQWH�RWWLPL]]DUH�OD�URWWD�H�OD�
YHORFLWj�WHQHQGR�FRQWR�GHOO¶LQVROD]LRQH�H�GHOOH�SUHYLVLRQL�PH�
WHRURORJLFKH�D�PHGLR�WHUPLQH��OD�VSHUDQ]D�q�GL�PDQWHQHUH�XQD�
YHORFLWj�PHGLD�GL�����QRGL�������NP�K���/D�06�7�UDQRU�q�OD�SL��
JUDQGH�QDYH�GL�TXHVWR�WLSR�H�SHU�UHDOL]]DUOD�VRQR�VWDWL�LQYHVWLWL�
�����PLOLRQL�GL�IUDQFKL�������PLOLRQL�GL�HXUR���,O�FDWDPDUDQR�q�XQ�
PXOWLVFDIR�OXQJR����PHWUL��ODUJR����H�SHVDQWH����WRQQHOODWH��,O�
SRQWH�q�ULFRSHUWR�GD�����PHWUL�TXDGUDWL�GL�SDQQHOOL�IRWRYROWDLFL�
FKH�DOLPHQWDQR� L�PRWRUL��JUD]LH�D�EDWWHULH�VSHFLDOL�� LO�FDWDPD�
UDQR�SXz�FRQWLQXDUH�D�QDYLJDUH�SHU� FLUFD� WUH�JLRUQL� DQFKH� LQ�
DVVHQ]D�GL� VROH�� ,O� SURJHWWR�q� LQL]LDWR�QHO������VXOOH� ULYH�GHO�
ODJR�GL�1HXFKkWHO�H�KD�FRLQYROWR�XQ¶HTXLSH�LQWHUQD]LRQDOH�GL�¿�
VLFL��LQJHJQHUL�H�FRVWUXWWRUL�G¶LPEDUFD]LRQL��&L�KD�FUHGXWR�,PPR�
6WURKHU�� LO�SURSULHWDULR�XI¿FLDOH�GHOOD�EDUFD��FKH�KD�¿QDQ]LDWR�

LO� SURJHWWR� H� KD� VFRPPHVVR� VX�'RPMDQ�� SDGUH� GHOO¶LPSUHVD��
�H[�JXLGD�DOSLQD�HG�H[�FRQGXFHQWH�GL�DPEXODQ]D���FL�FUHGRQR�
L� VHL�PHPEUL� GHO� WHDP�� WUD� FXL� XQD�GRQQD�� TXDVL� WXWWL� FRQ�XQ�
SDVVDWR� GD� ³PDULQDL´�� FL� FUHGRQR� L� VXSSRUWHU�� JOL� VSRQVRU� H� L�
SDUWQHU��XI¿FLDOL�H�VFLHQWL¿FL�� ³2JJL�DEELDPR� OD� WHFQRORJLD�SHU�
FDPELDUH«�1RQ�GRPDQL�� RJJL� SRVVLDPR�FDPELDUH�� FL� FUHGH�
UDQQR�DQFKH� L�GHOHJDWL�GL�&DQFXQ��"´�KD�VRWWROLQHDWR�'RPMDQ�
DO�VXR�SDVVDJJLR� LQ�0HVVLFR��(VLVWRQR�YDUL�UHFRUG�GD�EDWWHUH�
�ULFRUGR�FKH�O¶$WODQWLFR�HUD�JLj�VWDWR�³YLRODWR´�QHO������GDO�FD�
WDPDUDQR�6RODU�����PD�ROWUH�D�TXHOOR�FXL�ID�ULIHULPHQWR�LO�QRPH�
GHOO¶LQL]LDWLYD�±�3ODQHW�6RODU�:RUOG�7RXU�����������±��7XUDQRU�
SRWUHEEH� GLYHQWDUH� LO� SULPR�PH]]R� GL� WUDVSRUWR� DOLPHQWDWR� D�

HQHUJLD�VRODUH�LQ�DVVROXWR�DG�HIIHWWXDUH�LO�JLUR�GHO�PRQGR��QRQ�
FKp� OD� SULPD� LPEDUFD]LRQH� D� HQHUJLD� VRODUH� DG� DWWUDYHUVDUH�
LO�0DU�5RVVR�H�O¶2FHDQR�,QGLDQR��7XWWDYLD��3ODQHW6RODU�QRQ�q�
O¶XQLFR� SURJHWWR� SLRQLHULVWLFR� LQ�PDWHULD� GL� HQHUJLD� IRWRYROWDL�
FD�FRQGRWWR� LQ�6YL]]HUD��QHO������%HUWUDQG�3LFFDUG�YRUUHEEH�
FRPSLHUH�XQ�JLUR�GHO�PRQGR�FRO� VXR�DHUHR�6RODU� ,PSXOVH� �q�
QRWL]LD�UHFHQWH�O¶DWWHUDJJLR�GHOO¶DHUHR�GL�3LFFDUG�DJOL�DHURSRUWL�
GL� *LQHYUD� H� =XULJR�� GRSR� XQ� YROR� GL� VHL� RUH��� 1HOOR� VFRUVR�
OXJOLR�HUD�HQWUDWR�QHOOD�VWRULD�GHOO¶DYLD]LRQH��SHU�DYHU�FRPSLXWR�
LO�SULPR�YROR�QRWWXUQR��XQ�DOWUR�VYL]]HUR��/RXLV�3DOPHU��FKH�KD�
IDWWR�LO�JLUR�GHO�PRQGR�FRQ�XQ�WD[L�VRODUH�

/D�QDYLJD]LRQH�GL�OXVVR�
SXz�HVVHUH�´HFRµ

Ê� RSHUD� GHOOD� &ROXPELD� &DUVWHQ� $VWKHLPH� LO� SURJHWWR� SHU�
O¶DYYHQLULVWLFR� 6RODU� <DFKW�� OR� \DFKW� GL� OXVVR� DOLPHQWDWR� DG�
HQHUJLD�VRODUH�DWWUDYHUVR�L�SDQQHOOL�LQVWDOODWL�DO�GL�VRSUD�GHOOR�
VWHVVR��4XHVWR�SURJHWWR�q� LQQRYDWLYR�H�DOO¶DYDQJXDUGLD��VR�
SUDWWXWWR�QHOOH� LQWHQ]LRQL�� O¶DOLPHQWD]LRQH�DG�HQHUJLD�VRODUH��
LQIDWWL�� QRQ� VHUYLUj� WDQWR� D� ULVSDUPLDUH� VROGL�� TXDQWR� D� QRQ�

LQTXLQDUH�O¶DPELHQWH��1RQ�D�FDVR�&DUVWHQ�$VWKHLPHU�VRVWLHQH�
FKH� OD� SURJHWWD]LRQH� GRYUHEEH� DJLUH� LQ�PRGR� UHVSRQVDELOH�
YHUVR� OD� VRVWHQLELOLWj�� 4XHVWD� HFR�LPEDUFD]LRQH� PLVXUHUj�
EHQ����PHWUL�GL�OXQJKH]]D��LO�VXR�VFDIR�VDUj�PRQWDWR�VX�XQD�
VRYUDVWUXWWXUD� LQ�DOOXPLQLR�HVRVFKHOHWUR�H�GRWDWR�GL�SDQQHOOL�
GL� XOWLPD� JHQHUD]LRQH� PDOOHDELOL� %,39� �%XLOGLQJ� ,QWHJUDWHG�
3KRWRYROWDLFV��� ,� SDQQHOOL� DYUDQQR� OD� SDUWLFRODULWj� GL� HVVHU�
WUDVSDUHQWL�� LO� FKH� SHUPHWWHUj� GL� QRQ� FUHDUH� FRPSOHWH� ]RQH�
G¶RPEUD��/R�\DFKW�FRPSUHQGHUj��VRWWR�DL�SDQQHOOL��]RQH�DSHU�
WH� DO� WUDQVLWR� GHL� SDVVHJJHUL� VHQ]D�GXQTXH� FRVWLWXLUH� DOFXQ�
LQWUDOFLR��/¶DUFKLWHWWXUD�VRODUH�GL� WUH�SRQWL�q�RULHQWDWR� LQWRUQR�
DG�XQ�DWULR�FHQWUDOH�FKH�DSUH�JOL�VSD]L��8Q�SR¶�FRPH�DOFXQH�
QDYL�UHFHQWL��O¶DWULR�Gj�OD�SRVVLELOLWj�GL�LQVHULUH�XQ�DOEHUR�FKH�
FUHVFH�LQ�PH]]R�JUD]LH�DG�XQ�SURFHVVR�GL�RVPRVL��/¶DUHD�FR�
PXQH�DO� SLDQR� VXSHULRUH� RIIUH� XQD�SDQRUDPLFD�D� ����JUDGL�
FRQ�SDQQHOOL�VRODUL�WUDVSDUHQWL��FRPH�QHOOD�FDELQD�DUPDWRULD�
OH��FKH�KD�DQFKH�XQ�SRQWH�SULYDWR��$�ERUGR�q�SUHYLVWD�DQFKH�
OD�SUHVHQ]D�GL�XQ�HOLSRUWR��/H�FDELQH�VDUDQQR����WXWWH��QDWX�
UDOPHQWH��ILQHPHQWH�DUUHGDWH�

$QFKH�IUD�JOL�DHUHL�
F·q�XQ�´&ROLEUuµ

,O�WUDVSRUWR�DHUHR�VWD�GLYHQWDQGR�VHPSUH�SL��HFR�IULHQGO\�FRQ�
XQD�SURJHWWD]LRQH�FRVWDQWH�GL�PH]]L�DHUHL�SL��SXOLWL��HFRFRP�
SDWLELOL� H� ULVSHWWRVL� GHOO¶DPELHQWH�� XQ� XOWUDOHJJHUR� D� HQHUJLD�
VRODUH�IDUj�LO�JLUR�GHO�SLDQHWD�HQWUR�L�SURVVLPL�GXH�DQQL��PHQ�
WUH� LO� VXR� IUDWHOOR�PLQRUH�VL� FKLDPD�&UL�&UL�HG�q� LO�SL��SLFFROR�
DHUHR�HOHWWULFR�DO�PRQGR��,O�SLFFROR�PRQRSRVWR��VYLOXSSDWR�FRQ�
JLXQWDPHQWH�GD�($'6� ,QQRYDWLRQ�:RUNV�H�$HUR�&RPSRVLWHV�
6DLQWRQJH�� VL� EDVD� VX� GLYHUVH� LQQRYD]LRQL� WHFQRORJLFKH�� DG�
HVHPSLR��OD�VWUXWWXUD�q�FRVWUXLWD�LQ�VSHFLDOL�PDWHULDOL�FRPSRVLWL��

GL�6LPRQD�0LQJROOD

$UULYD�OD�8&"�5LQVSHHG��
O·DXWR�HOHWWULFD�
FKH�VL�ULFDULFD�LQ�WUHQR

$UULYD�GDOOD�6YL]]HUD�H�VL�FKLDPD�8&"� OD�PLFURFDU�HOHWWULFD��
JUDQGH�FRPH�XQD�6PDUW��GRWDWD�GL�GXH�SRVWL�FKH�SUHVHQWD�OD�
SDUWLFRODULWj�GL�SRWHU�HVVHUH�ULFDULFDWD�VXO�WUHQR��/D�VLJOD�8&"�
VWD� SHU� ³XUEDQ� FRPPXWHU´� ±� RVVLD�� SHQGRODUH� XUEDQR� ��PD��
OHWWR�DOO¶LQJOHVH��VXRQD�FRPH�³\RX�VHH"´��RVVLD��³YLVWR"����HUD�
IDFLOH��EDVWDYD�SHQVDUFL´��Ê�VWDWD�FRVWUXLWD�GDOOD�5LQVSHHG�OD�
TXDOH� q� EHQ� FRQVDSHYROH� FKH� LO� SUREOHPD�PDJJLRUH� SHU� OH�
DXWR�HOHWWULFKH�q�TXHOOR�GHOOD�VFDUVD�DXWRQRPLD��KD�SHQVDWR�GL�

IDU�XVDUH�DOOD�VXD�DXWR�OD�IHUURYLD�SHU�OH�JLWH�IXRULSRUWD��,QIDWWL��
OD� 8&"� VHUYH� SHU� L� SLFFROL� VSRVWDPHQWL� XUEDQL�� PHQWUH� SHU�
FRSULUH�OH�OXQJKH�GLVWDQ]H�FL�VRQR�WUHQL�VSHFLDOL��DWWUH]]DWL�SHU�
DFFRJOLHUOD�H�ULFDULFDUOD�GXUDQWH�LO�YLDJJLR��EDVWD�XQ�FHOOXODUH�
SHU�SUHQRWDUH�LO�SRVWR�D�ERUGR�R�DWWUDYHUVR�,QWHUQHW��,�FRQYR�
JOL�� DUULYDWL� LQ� VWD]LRQH�� FDULFDQR�GLUHWWDPHQWH� QHL� YDJRQL� OH�
YHWWXUHWWH��FKH��JUD]LH�DOOH�GLPHQVLRQL�FRQWHQXWH��VL�VLVWHPD�
QR�WUDVYHUVDOPHQWH�DO�VHQVR�GL�PDUFLD��0HQWUH�VL�YLDJJLD�VX�
URWDLD�FRPRGDPHQWH�VHGXWL�LQ�PDFFKLQD�R�QHO�YDJRQH�EDU��OD�
SLFFROD�HOHWWULFD�VL�ULFDULFD��DUULYDQGR�FRVu�D�GHVWLQD]LRQH�FRQ�
LO�SLHQR�GL�HQHUJLD��/D�8&"�q�XQD�SLFFROD�GXH�SRVWL�OXQJD�����
FP��ODUJD������DOWD�����H�FKH�SHVD�VROR�����NJ��SHQVDWD�SHU�
OD�FLWWj��,O�VXR�PRWRUH�HOHWWULFR�KD�EDWWHULH�DJOL�LRQL�GL�OLWLR��VYL�
OXSSD����&9��DEEDVWDQ]D�SHU�DVVLFXUDUH�����NP�K�GL�YHORFLWj�
PDVVLPD�H�����NP�GL�DXWRQRPLD��/¶DFFHOHUD]LRQH�������NP�K�
DYYLHQH� LQ� DSSHQD� ���� VHFRQGL�� PHQWUH� GDO� SXQWR� GL� YLVWD�
HVWHWLFR��FL�VRQR�DOFXQH�SDUWL�LQ�FRPXQH�FRQ�OD�)LDW������DOOD�
TXDOH�DVVRPLJOLD�PROWR��VSHFLH�QHO�PXVR���6REULD�H�VHPSOL�
FH�DOO¶HVWHUQR��OD�8&"�VWXSLVFH�LO�JXLGDWRUH�QHO�VXR�LQWHUQR�D�
FDXVD�GHOO¶DVVHQ]D�GHO�YRODQWH��OD�YHWWXUD�LQIDWWL��VL�JXLGD�FRQ�
XQD�VSHFLH�GL�MR\VWLFN�SRVL]LRQDWR�HVDWWDPHQWH�DO�SRVWR�GHOOD�
OHYD�GHO�FDPELR��3HQVDWD�SHU�SHQGRODUL�H�SHU�FKL�DELWD�YLFLQR�
D�XQD�VWD]LRQH��OD�8&"�³��DVVLFXUDQR�L�SURJHWWLVWL�VYL]]HUL��VL�
SRWUj�SHUVRQDOL]]DUH�D�VHFRQGD�GHOOH�HVLJHQ]H��SHU�HVHPSLR�
SHU�OH�3RVWH�R�SHU�L�FRUULHUL��6HFRQGR�OD�5LQVSHHG��DOFXQL�FRQ�
WDWWL�SUHVL�FRQ�FRVWUXWWRUL�DXWRPRELOLVWLFL�H�D]LHQGH�IHUURYLDULH�
IDQQR�EHQ�VSHUDUH�LQ�XQD�SURVVLPD�WUDVIRUPD]LRQH�GL�TXHVWR�
SURWRWLSR�LQ�UHDOWj�SHU�OD�PRELOLWj�GHO�GRPDQL�

1HZV�GDO�PRQGR�
VXOOD�PRELOLWj�VRVWHQLELOH
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FRVu�GD�PDQWHQHUH�LO�SHVR�FRPSOHVVLYR�GHOO¶DHUHRSODQR�H�SRWHU�
VWLSDUH�OH�EDWWHULH�QHFHVVDULH�SHU�DOLPHQWDUH�L���PRWRUL��,O�&UL�
&UL�q�LQ�JUDGR�GL�YRODUH�SHU�XQD�EXRQD�PH]]¶RUD�DOOD�YHORFLWj�
GL� ���NP�K� RSSXUH�� LQ� DOWHUQDWLYD�� SXz� FRPSLHUH� HYROX]LRQL�
SHU� ���PLQXWL� D� XQD� YHORFLWj� FKH�DUULYD� ¿QR�D� ���� NP�K�SHU�
L�SL��VSHULFRODWL�� ,O� WHVW�GL� VHWWHPEUH��HIIHWWXDWR�GDOOR�VFDOR�GL�
/H�%RXUJHW��YLFLQR�3DULJL��q�VWDWR�XQ�YROR�DFUREDWLFR�GL�FLUFD���
PLQXWL��SHULRGR�FRPSUHVR�WUD�GHFROOR�H�DWWHUUDJJLR�GHO�YHOLYROR�
DG�HPLVVLRQL�]HUR��,O�GHFROOR�H�OD�VDOLWD�VRQR�DQGDWL�EHQH��QRQ�q�
VWDWD�ULVFRQWUDWD�QHVVXQD�YLEUD]LRQH�H�OD�PDQHJJHYROH]]D�HUD�
HFFHOOHQWH��LQROWUH�WXWWL�L�VLVWHPL�KDQQR�IXQ]LRQDWR��1HO�SURVVL�
PR� IXWXUR� OH�EDWWHULH�QRQ�VDUDQQR� LQ�JUDGR�GL�VRVSLQJHUH�XQ�
PRGHOOR�SL��JUDQGH��8Q�SURJHWWR�PROWR�LQWHUHVVDQWH�SHU�L�YROL�
SULYDWL�GHO� IXWXUR��PD�OD�($'6�VWD�HVSORUDQGR�WHFQRORJLH�SHU�
YLDJJL�DHUHL�³HFR´�FRQ�DOWUL�WLSL�GL�SURJHWWL�GL�ULFHUFD�FRPH�TXHOOR�
DOLPHQWDWR�GD�ELRFDUEXUDQWH�FRQ�DOJKH��TXHOOR�GHO�VLVWHPD�SHU�
HOLFRWWHUR�GD�SURSXOVLRQH�LEULGD�FRPELQDQGR�SRWHQ]D�HOHWWULFD�
FRQ�PRWRUL�D�SLVWRQH�HG�DGHVVR�FRQ�LO�³&UL�±�&UL´�

,O�VROH�SHU�´HVSORUDUHµ�
OR�VSD]LR�FRQ�,NDURV�

9L� ULFRUGDWH� GL� ,NDURV� �,QWHUSODQHWDU\� .LWH�FUDIW�$FFHOHUDWHG�
E\�5DGLDWLRQ�RI�WKH�6XQ���LO�YDVFHOOR�VSD]LDOH�SURJHWWDWR�GDO�
OD�-DSDQ�$HURVSDFH�([SORUDWLRQ�$JHQF\�DOLPHQWDWR�VROR�GDO�
VROH�H�PDQGDWR� LQ�RUELWD� OR�VFRUVR�PDJJLR�FRQ�XQ�UD]]R�+�
,,$��/H�VXH�YHOH�GL����SLHGL��SL��VRWWLOL�GL�XQ�FDSHOOR��VRQR�ULFR�
SHUWH�GD�XQD�VRWWLOLVVLPD�SHOOLFROD�GRWDWD�GL�FHOOH�VRODUL�FKH��
ILQ�TXDQGR�,NDURV�SRWUj�XVXIUXLUH�GHOOD�³EUH]]D´�JHQHUDWD�GDO�
VROH��FRQYHUWLUDQQR�LQ�HQHUJLD�OH�UDGLD]LRQL�FDWWXUDWH��GDQGR�
PRGR�DO�YDVFHOOR�GL�PXRYHUVL�QHOOR�VSD]LR��FRQ�O¶XQLFR�DXVL�
OLR�GDOOD�WHUUD�FKH�FRQVLVWHUj�QHO�UHJRODUH�O¶DQJROD]LRQH�GHOOH�
YHOH� LQ� FDVR� GL� ELVRJQR�� ,O� ��� JLXJQR� OR� VSLHJDPHQWR� GHOOH�
YHOH�q�SHUIHWWDPHQWH�DYYHQXWR��DG�XQD�GLVWDQ]D�GDOOD�WHUUD�GL�
����PLOLRQL�GL�FKLORPHWUL��RUD�QRQ�UHVWD�TXLQGL�FKH�DWWHQGHUH�H�
YHGHUH�VH�HIIHWWLYDPHQWH�O¶XVR�GL�VRWWLOL�SHOOLFROH�IRWRYROWDLFKH�
VXOOD� VXSHUILFLH� GHOOH� VXH� YHOH� JDUDQWLVFD� O¶HIILFDFLD� QHFHV�
VDULD�D�VRSSLDQWDUH�LO�VROLWR�FRPEXVWLELOH�XVDWR�QHOOH�RGLHUQH�
VSHGL]LRQL�VSD]LDOL�

3URJHWWL� SHU� JOL� HFR�HOLFRWWHUL�
GHO�IXWXUR

Ê�FRQ� LO�SURJHWWR�)LUHIO\� �RYYHUR�SURJHWWR� OLEHOOXOD��FKH�VL�
ODYRUD�SHU�UHDOL]]DUH�XQ�IXWXUR�HOLFRWWHUR�FKH�VDUj�LQ�JUDGR�

GL� FRPSHWHUH� FRQ� L�PRGHOOL� WUDGL]LRQDOL�� LO� WHDP�)LUHIO\� KD�
DGDWWDWR�XQ�6����&� �YHFFKLR�PRGHOOR�PLOLWDUH�GL����DQQL��
FRQ�XQ�PRWRUH�HOHWWULFR�H�D]LRQDPHQWR�GLJLWDOH�DJJLXQJHQ�
GR� OD� VWUXPHQWD]LRQH� DOO¶DYDQJXDUGLD� FRQ� /&'� LQ� FDELQD�
GL� FRPDQGR�� ,O� YHOLYROR� q� GRWDWR� GL� GXH� EDWWHULH� FLDVFXQD�
FRPSRVWD� GD� ���� VLQJROH� FHOOH� GD� ��$K� DJOL� LRQL� GL� OLWLR�
FKH�FRQVHQWRQR�XQ¶DOLPHQWD]LRQH�GL����Y�FKH�JDUDQWLVFH�
XQ¶DXWRQRPLD� GL� YROR� GL� FLUFD� ���PLQXWL�� SUHVWD]LRQH� FKH�
LO� WHDP� GL� ODYRUR� VWD� FHUFDQGR� GL� PLJOLRUDUH�� /D� YHORFLWj�
PDVVLPD� FKH� DVVLFXUD� LO� YHOLYROR� q� GL� ���� NP�K��PD� QRQ�
VROR� O¶DPELHQWH� SRWUj� JRGHUH� GD� TXHVWR� SURJHWWR�� DQFKH�
O¶HVSHULHQ]D�GL�YROR�VL�SUHVHQWHUj�VLOHQ]LRVD�H�TXLQGL�QHW�
WDPHQWH�SL��SLDFHYROH��
,QWDQWR��QXRYDPHQWH�XQ�SURJHWWLVWD�VYL]]HUR��5LFFDUGR�&D�
YDOFDQWL��KD�UHDOL]]DWR�XQ�SURWRWLSR�GL�HOLFRWWHUR�PRQRSRVWR��
DOLPHQWDWR�DG�LGURJHQR�FKH��XQD�YROWD�EUXFLDWR��HPHWWH�YD�
SRUH�DFTXHR�DO�SRVWR�GHL�JDV�GL�VFDULFR��6L�FKLDPD�'UDJRQ�
)O\�HG�KD�XQ�SUH]]R�RULHQWDWLYR�GL�FLUFD����PLOD�GROODUL�FKH�
OR�UHQGH�DGDWWR�D�FKL�FHUWDPHQWH�QRQ�KD�SUREOHPL�HFRQRPLFL�
HG� DPD� SURYDUH� O¶HPR]LRQH� GHO� YROR� VX� XQ� HOLFRWWHUR� PR�
QRSRVWR��VHQ]D�LQTXLQDUH��&RPH�DQWLFLSDWR��O¶DOLPHQWD]LRQH�
VL� EDVD� VX� SHURVVLGR� GL� LGURJHQR�� RVVLD� TXHOOD� FKH� YLHQH�
YROJDUPHQWH� FKLDPDWD� DFTXD� RVVLJHQDWD�� GLOXLWD� DO� ���� R�
���� HG� XWLOL]]DWD� SHU� IRUQLUH� HQHUJLD� DG� XQ� SLFFROR�PRWR�
UH�D�UD]]R�� OXQJR�DSSHQD����FHQWLPHWUL�H�SHVDQWH�PHQR�GL�
XQ�FKLOR��FKH�QRQRVWDQWH�OD�PROH�ULGRWWD�JHQHUD�����FDYDOOL�
GL�SRWHQ]D�� ,O�'UDJRQ�)O\�XVD�GXH�GL�TXHVWL�PRWRUL��PRQWD�
WL� VXOOH� SDOH�� HG�q�SHUWDQWR� LQ� JUDGR�GL� UDJJLXQJHUH�� FRQ� LO�
VXR�XQLFR�SDVVHJJHUR�D�ERUGR�� FLUFD�����QRGL� GL� YHORFLWj��
,QROWUH��L�FRPDQGL�VRQR�PROWR�VHPSOLFL�HG�LQWXLWLYL�GD�XVDUH��
/¶XQLFR� LQFRQYHQLHQWH�� DOOR� VWDWR� DWWXDOH� GHOOD� SURJHWWD]LR�
QH�� FRQVLVWH�QHO� IDWWR� FKH� LO� FRQVXPR�GL�SHURVVLGR�GL� LGUR�
JHQR� q� SLXWWRVWR� DOWR�� YLVWR� FKH� SHU� YRODUH�� KD� ELVRJQR� GL�
FLUFD� ��� OLWUL� GL� FDUEXUDQWH� DOO¶RUD�� 8Q� OLWUR� GL� SHURVVLGR� GL�
LGURJHQR�FRVWD�FLUFD�XQ�GROODUR��TXLQGL�XQ¶RUD�GL�YROR�QRQ�q�
HVDWWDPHQWH�D�EXRQ�PHUFDWR�

+LGUR��
LO�SULPR�JRPPRQH�D�LGURJHQR

/¶$FWD�(QHUJ\�H� OD�0DULQH�6XSSO\�KDQQR�� UHFHQWHPHQWH�VWLODWR�
XQ�LQQRYDWLYR�SURJHWWR�FKH�GDUj�YLWD�DO�SULPR�WHQGHU�FDSDFH�GL�
QDYLJDUH�D�LPSDWWR�]HUR��/D�SULPD�IRUQLUj�XQD�IUD�OH�SL��LQQRYDWL�
YH�WHFQRORJLH�QHO�FDPSR�GHOOD�SURSXOVLRQH�D�LGURJHQR��OD�0DULQH�
6XSSO\�FL�PHWWHUj�L�VXR�SURGRWWL��3HU�RWWHQHUH�FLz�O¶LPEDUFD]LRQH�
q�VWDWD�GRWDWD�GHO�JHQHUDWRUH�GL�LGURJHQR�(/����GL�$FWD�(QHUJ\��
GLVSRVLWLYR�GDOOH�ULGRWWH�GLPHQVLRQL��FRPSDWWR�H�IDFLOH�GD�LQVWDO�
ODUH��EDVWD�FROOHJDUOR�DOO¶LPSLDQWR�HOHWWULFR�H�LGUDXOLFR�GHOO¶LPEDU�
FD]LRQH��� FKH� FRQVHQWH� GL� ULIRUQLUH� QRQ� VROR� LO� SURSULR� WHQGHU��
PD�DQFKH�WXWWH�OH�XWHQ]H�GL�ERUGR�ROWUH�DJOL�VWUXPHQWL�QHFHVVDUL�
SHU�VYROJHUH�ODYRUL�GL�PDQXWHQ]LRQH��0D�SHUFKq�SXQWDUH�VX�XQD�
WHFQRORJLD�VLPLOH"�/R�VSLHJDQR�JOL�VWHVVL�SURGXWWRUL��³)LQRUD�VL�q�
VHPSUH�SDUODWR�GHOO¶LGURJHQR�FRPH�ULVRUVD�GHO�IXWXUR��FRQ¿QDWD�
DOO¶DPELWR�LQGXVWULDOH��,Q�UHDOWj�O¶LGURJHQR�UDSSUHVHQWD�OD�IRQWH�GL�
HQHUJLD�SL��VHPSOLFH��SXOLWD�HG�HFRQRPLFD�GLVSRQLELOH�LQ�QDWXUD��

O¶XWLOL]]R� GHOO¶LGURJHQR� QRQ�
JHQHUD�&2��QH�SROYHUL�VRW�
WLOL��PD�YDSRUH�DFTXHR��/D�
VXD�SURGX]LRQH��JUD]LH�DOOD�
WHFQRORJLD�GL�$FWD�(QHUJ\��
q�XQ�SURFHVVR�VLFXUR�H�DOOD�
SRUWDWD�GL� WXWWL´�� /D�QRYLWj��
SHUz�� QRQ� VL� OLPLWD� HVFOX�
VLYDPHQWH� DO� ULIRUQLPHQWR�
GHO�JRPPRQH�VWHVVR�EHQVu�
KD�IDWWR�GHOOD�SROLYDOHQ]D�LO�

SURSULR�SXQWR�GL�IRU]D��&RQVHQWH��LQIDWWL��GL�ULIRUQLUH�DQFKH�WXWWH�
OH�XWHQ]H�GL�ERUGR�H�JOL�VWUXPHQWL�QHFHVVDUL�SHU�VYROJHUH�ODYRUL�
PDQXWHQ]LRQH�

/·LGURJHQR�SURWDJRQLVWD�
GHO�WUDVSRUWR�SXEEOLFR�IXWXUR

/¶LGURJHQR�SURWDJRQLVWD� DQFKH�SHU� LO� WUDVSRUWR� FLWWDGLQR�� UH�
FHQWHPHQWH� XQ� JLRYDQH� GHVLJQHU� XQJKHUHVH�� 3HWHU� 6LPRQ��
KD� SUHVHQWDWR� &UHGR� (�%RQH� FRQFHSW� EXV�� XQ� DXWREXV� DOL�
PHQWDWR�D�FHOOH�GL� LGURJHQR�GHVWLQDWR�DG�DYHUH� OD�PDVVLPD�
VRVWHQLELOLWj�QHO�WUDVSRUWR�SXEEOLFR�VX�UXRWH��,QIDWWL��WXWWR�q�LP�
SURQWDWR�DO�ULVSDUPLR�GL�HQHUJLD��L�IDUL�VRQR�D�/HG��L�SQHXPDWLFL�
VRQR�D�EDVVR�FRHIILFLHQWH�GL�URWRODPHQWR��SHU�GLVVLSDUH�PHQR�
HQHUJLD�SRVVLELOH��H�FDO]DWL�VX�FHUFKL�GDOOD�SDUWLFRODUH�IRUPD�
DHURGLQDPLFD��OD�VXSHUILFLH�YHWUDWD�q�DPSLD�SHU�DXPHQWDUH�OD�
OXPLQRVLWj�DOO¶LQWHUQR��,O�PDWHULDOH�FRQ�LO�TXDOH�q�VWDWD�UHDOL]�
]DWD�OD�FDUUR]]HULD�q�FRPSRVLWR��LO�WHODLR�D�WUDOLFFLR�GL�WXEL��,Q�
PRGR�GD�FUHDUH�XQD�VWUXWWXUD�SL��OHJJHUD�H�UHVLVWHQWH�SRVVL�
ELOH��D�YDQWDJJLR�GHO�FRQVXPR�GL�HQHUJLD��,O�YHLFROR�q�PRVVR�
GD� TXDWWUR�PRWRUL� HOHWWULFL�� XQR� SHU� RJQL� UXRWD� �VHFRQGR� XQ�
SULQFLSLR�JLj�SURJHWWDWR�GD�DOFXQL�FRVWUXWWRUL��FRPH�OD�0HUFH�
GHV�SHU�OD�VXD�VXSHUFDU�HOHWWULFD�6/6�$0*�(�&HOO���LQ�PRGR�
GD� GLVWULEXLUH� PHJOLR� OD� IRU]D� PRWULFH�� ,� SURSXOVRUL� HOHWWULFL��
D� ORUR�YROWD��YHQJRQR�DOLPHQWDWL�GD�GHOOH�EDWWHULH�DO� OLWLR�FKH�
ULFDYDQR�HQHUJLD�GD�FHOOH�GL�LGURJHQR��/¶LQWHUR�JUXSSR�FKH�Gj�
HQHUJLD�DO�EXV�WURYD�SRVWR�VXO�WHWWR�GHO�YHLFROR��3HU�UHDOL]]DUH�
LO�SURJHWWR�GL�TXHVWR�XQJKHUHVH��WXWWDYLD��RFFRUUHUHEEH�SULPD�
SURVHJXLUH� XQ� GHFLVR� SLDQR� GL� VYLOXSSR� GHOO¶LGURJHQR� GHJOL�
DXWRYHLFROL�� ,Q� TXHVWR� VHQVR�� ROWUH� DL� SURJHWWL�PHVVL� LQ� DWWR�
QHL�PHVL�VFRUVL�GD�DOFXQH�GHOOH�PDJJLRUL�&DVH�DXWRPRELOLVWL�
FKH�� VHUYLUHEEH�XQ� LQFUHPHQWR�DOOD� VXD�SURGX]LRQH� �PHJOLR�
VH�GD�IRQWL�ULQQRYDELOL��H�DOOH�LQIUDVWUXWWXUH��$�0LODQR��QHO������
HQWUHUDQQR�LQ�VHUYL]LR�L�SULPL�WUH�HVHPSODUL�GHO�EXV�D�LGURJH�
QR�0HUFHGHV�� IUXWWR� GHO� SURJHWWR�&+,&� �&OHDQ�+\GURJHQ� LQ�
(XURSHDQ�&LWLHV��H�SHU� LO�TXDOH� O¶$70��D]LHQGD� WUDVSRUWL�GHO�
FDSROXRJR� ORPEDUGR�� KD� VWDQ]LDWR� �� PLOLRQL� GL� HXUR� SHU� OD�
VSHULPHQWD]LRQH� �DOWUL� ��PLOLRQL� VRQR� VWDWL� HURJDWL� GDOOD�5H�
JLRQH�/RPEDUGLD�DWWUDYHUVR� L� IRQGL�HXURSHL���(�D�/RQGUD�� LQ�
RFFDVLRQH�GHOOH�2OLPSLDGL�GHO�������HQWUHUj� LQ� VHUYL]LR�XQD�
IORWWD�GL�WD[L�D�LGURJHQR��(VWHWLFDPHQWH�LGHQWLFL�DL�WUDGL]LRQDOL�
EODFN�FDE�SURGRWWL�GDOOD�/RQGRQ�7D[LV�,QWHUQDWLRQDO��VDUDQQR�
DOLPHQWDWL�D�FHOOH�GL�FRPEXVWLELOH�FKH�DOLPHQWHUDQQR�XQ�PR�
WRUH�HOHWWULFR�
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´H�YDLµ
D�0LODQR�&DGRUQD�
LO�QXRYR�VHUYL]LR�GL�FDU�VKDULQJ�HOHWWULFR

3UHQGH� LO� YLD� OD� IDVH� SLORWD� GHO� SURJHWWR��
FKH� LQWHUHVVD� OD�VWD]LRQH�GL�0LODQR�&DGRU�
QD��PHQWUH�GDO�SURVVLPR�JHQQDLR�LO�VHUYL]LR�
VDUj� HVWHVR� DOOD� VWD]LRQH� GL� 9DUHVH� )10��
VXFFHVVLYDPHQWH�D�&RPR�%RUJKL

Ë�
LO�SULPR�HVHPSLR� LQ� ,WDOLD�GL�XQD�
FHQWUDOH�WRWDOPHQWH�GHGLFDWD�DOOD�
PRELOLWj��/·LGHD�QDVFH�SHU�RIIULUH�
XQ�VHUYL]LR� WXWWR�QXRYR�DOOH�VROH�
FLWWj�GL�0RQ]D�H�0LODQR��PD�FKH��

DOPHQR�QHJOL�LQWHQWL�GHL�VXRL�IRQGDWRUL�H�RY�
YLDPHQWH�LQ�FDVR�GL�VXFFHVVR�GHOO·LQL]LDWLYD��
SRWUHEEH�HVWHQGHUVL�LQ�SRFR�WHPSR�D�WXWWD�
OD� /RPEDUGLD�� 6L� WUDWWD� LQ� VRVWDQ]D� GL� XQ�
FHQWUR�VHUYL]L��DQFRUD�VSHULPHQWDOH��PD�FKH�
RSHUHUj�D�UHJLPH�QHL�SULPL�PHVL�GHO�������
FKH�KD�DSHUWR�L�EDWWHQWL�OR�VFRUVR����QRYHP�
EUH�QHO�7HPSRUDU\�6WRUH�GHOOD�6WD]LRQH�FHQ�
WUDOH�GL�0LODQR�H�FKH�SURSRQH�LQIRUPD]LRQL�
H�VXJJHULPHQWL�SHU�JOL�VSRVWDPHQWL�LQ�FLWWj��
/·RELHWWLYR�GL�TXHVWR�VWUXPHQWR�q�TXHOOR�GL�
DYHUH� XQ� SXQWR� GL� ULIHULPHQWR� XQLFR�� IDFLO�
PHQWH� DFFHVVLELOH� H� YLVLELOH�� GLVSRQLELOH� D�
WXWWL�FRORUR�FKH�FHUFDQR�LQIRUPD]LRQL�SHUVR�
QDOL]]DWH�H�VHUYL]L� OHJDWL�DOOD�PRELOLWj�H�DL�
WUDVSRUWL��6H�QHO�QRVWUR�3DHVH�VL�WUDWWD�GL�QR�
YLWj�DVVROXWD�QRQ�VL�SXz�GLUH�OR�VWHVVR�VH�VL�
VFRUJH�LO�QDVR�ROWUH�L�FRQÀQL��VROX]LRQL�VLPLOL�
LQIDWWL�VRQR�SDUWLFRODUPHQWH�GLIIXVH�GD�SD�
UHFFKL�DQQL�VRSUDWWXWWR�QHO�QRUG�GHOO·(XURSD��
4XDOL�L�VHUYL]L�RIIHUWL�DO�SXEEOLFR�GD�TXHVWD�
&HQWUDOH�GHOOD�0RELOLWj"

,O�VLVWHPD�PHWWH�D�GLVSRVL]LRQH�GHL�IUXLWRUL�QXPHURVH�SRVVLEL�
OLWj�FKH�YDQQR�GDOOH�PDSSH�H�SLDQWLQH�VXL�SHUFRUVL�LQ�ELFLFOHWWD�
DL�SDUFKHJJL�GHO� FDU�VKDULQJ�� OD�SUHQRWD]LRQH�H� IRUQLWXUD�GHL�
ELJOLHWWL�VLQR�DJOL�DEERQDPHQWL�LQWHJUDWL�SHU�L�PH]]L�GL�WUDVSRUWR�
SXEEOLFR��LO�ELNH�VKDULQJ�H�DOWUL�VHUYL]L�GL�PRELOLWj�RQ�GHPDQG��
FUHDQGR�SHU�RJQL�FOLHQWH�XQ�SURSULR�SDFFKHWWR�FRQ�SRVVLELOLWj�
GL�SUHQRWD]LRQL�DOEHUJKLHUH�H� LQJUHVVL�D�PXVHL�HG�HYHQWL�FXO�
WXUDOL��
,O� GHVLGHULR�� D� GHWWD� GHL� VXRL� UHVSRQVDELOL�� q� QDWXUDOPHQWH�
TXHOOR�GL�FUHVFHUH�FUHDQGR�XQD�JUDQGH�UHWH�GL�XWLOL]]DWRUL�WDOH�
GD� DWWHFFKLUH� EHQ�ROWUH� OH� UHDOWj� XUEDQH�GL�0RQ]D�H�0LODQR��
2YYLDPHQWH�� FRPH� VRWWROLQHDQR� L� UHVSRQVDELOL� GHO� SURJHWWR��
VL� WUDWWD� GL� XQR� VWUXPHQWR� DQFRUD� DFHUER�� FKH� WXWWDYLD�� YLVWL�
L�EXRQL�ULVXOWDWL�GHOOD�PHGHVLPD�LQL]LDWLYD�LQ�DOWUH�FLWWj�HVWHUH��
SRWUHEEH�DOOD�OXQJD�GDUH�L�VXRL�IUXWWL��
9LD� _� &HQWUDOHPRELOLWj�LW0LODQR�� ��� GLFHPEUH� ����� ±� 3DUWH�
RJJL�H�YDL�� LO�QXRYR�VHUYL]LR�GL�FDU�VKDULQJ�HOHWWULFR�DEELQDWR�
DO� VHUYL]LR� IHUURYLDULR� ORPEDUGR� UHDOL]]DWR�VX� LPSXOVR�GL�5H�
JLRQH� /RPEDUGLD� GD�7UHQLWDOLD� ±� /H125'� LQ� FROODERUD]LRQH�
FRQ�6HPV��VRFLHWj�GHO�*UXSSR�)10�FKH�RSHUD�QHL�VHUYL]L�SHU�
OD�PRELOLWj�VRVWHQLELOH��H�YDL�q�VWDWR�SUHVHQWDWR�RJJL�QHO�FRU�
VR�GL�XQD�FRQIHUHQ]D�VWDPSD�WHQXWD�SUHVVR�OD�VWD]LRQH�)10�
GL�3LD]]DOH�&DGRUQD�D�0LODQR�� DOOD� SUHVHQ]D�GHO� SUHVLGHQWH�
GL�5HJLRQH�/RPEDUGLD�5REHUWR�)RUPLJRQL��GHOO¶DVVHVVRUH�UH�
JLRQDOH� DOOH� ,QIUDVWUXWWXUH� H�0RELOLWj��5DIIDHOH�&DWWDQHR�� GHO�
SUHVLGHQWH�GHO�*UXSSR�)10�1RUEHUWR�$FKLOOH��GHOO¶DPPLQLVWUD�
WRUH� GHOHJDWR� GL� 7UHQLWDOLD�/H125'�*LXVHSSH� %LHVX]� H� GHO�
SUHVLGHQWH�GHO�FRQVLJOLR�GL�JHVWLRQH�GL�$�$�*LXOLDQR�=XFFROL��

3UHQGH� LO� YLD� OD� IDVH� SLORWD� GHO� SURJHWWR�� FKH� LQWHUHVVD� OD�
VWD]LRQH�GL�0LODQR�&DGRUQD��PHQWUH�GDO�SURVVLPR�JHQQDLR� LO�
VHUYL]LR�VDUj�HVWHVR�DOOD�VWD]LRQH�GL�9DUHVH�)10��VXFFHVVL�
YDPHQWH�D�&RPR�%RUJKL��QHL�PHVL�VHJXHQWL��H�YDL�VDUj�DSHUWR�
DQFKH�QHJOL�DOWUL�VQRGL�QHYUDOJLFL�GHO�VLVWHPD�GL�WUDVSRUWR�SXE�
EOLFR�UHJLRQDOH��

,O�SDUFKHJJLR�GHL�PH]]L�H�YDL�D�0LODQR�&DGRUQD�FRUUH�SDUDOOHOR�
DO�ELQDULR����GRYH�DUULYDQR�L�0DOSHQVD�([SUHVV��SHU�SHUPHWWH�
UH�D�FKL�DUULYD�LQ�WUHQR�GL�SURVHJXLUH�LO�SURSULR�YLDJJLR�³D�EDVVR�
LPSDWWR�DPELHQWDOH´�FRPRGDPHQWH��VHQ]D�XVFLUH�GDOOD�VWD]LR�
QH��/¶LQWHJUD]LRQH�FRQ�OD�UHWH�IHUURYLDULD�UHJLRQDOH�SURPXRYH�
SHUWDQWR�XQ�VLVWHPD�GL�WUDVSRUWR�LQWHUPRGDOH�UHDOPHQWH�FRP�
SHWLWLYR�H�DOWHUQDWLYR�DO�PH]]R�SULYDWR��'XUDQWH�OD�IDVH�SLORWD�D�
0LODQR��LO�VHUYL]LR�VDUj�DWWLYR�WXWWL�L�JLRUQL�GDOOH���DOOH����

H�YDL�D�&DGRUQD�GLVSRQH�RJJL�GL����YHWWXUH�HOHWWULFKH�WUD�)LDW�
����� 3DQGD� H� 7HHQHU� �TXDGULFLFOR� HOHWWULFR� GXH� SRVWL��� 1HOOD�
VWD]LRQH�GL�0LODQR�&DGRUQD�VRQR�DWWLYH���FRORQQLQH�SHU� OD�UL�
FDULFD�GHOOH�DXWRYHWWXUH��1HOOH�
SURVVLPH� VHWWLPDQH�� JUD]LH�
DG�XQR�VSHFL¿FR�DFFRUGR�FRQ�
$�$��OH�YHWWXUH�H�YDL�SRWUDQQR�
HVVHUH� FRQQHVVH� H� ULFDULFDWH�
DQFKH� DOOH� FRORQQLQH�$�$� JLj�
SUHVHQWL�VXO�WHUULWRULR�FLWWDGLQR�

'DO����DO����GLFHPEUH�� LQROWUH��
GDOOH���DOOH�����SUHVVR�OD�SRVWD�
]LRQH� H�YDL� GL� YLD� 0HWDVWDVLR�
��� QHL� SUHVVL� GHOO¶LQJUHVVR� GHO�
0DOSHQVD� ([SUHVV� D� 0LODQR�
&DGRUQD�VDUj�SRVVLELOH�VFRSUL�
UH�WXWWL�L�YDQWDJJL�H�OH�FRPRGLWj�GHO�VHUYL]LR�H�SURYDUH�JUDWXLWD�
PHQWH�OH�YHWWXUH�HOHWWULFKH�FRQ�O¶DVVLVWHQ]D�GL�SHUVRQDOH�WHFQLFR��

H�YDL��LVWUX]LRQL�SHU�O¶XVR�±�7XWWL�SRVVRQR�LVFULYHUVL�D�H�YDL��LQ�
GLSHQGHQWHPHQWH�GDO� IDWWR�FKH�VLDQR�R�PHQR�FOLHQWL�DEERQDWL�
GL�7UHQLWDOLD�/H125'��3HU� LVFULYHUVL� DO� VHUYL]LR� q� QHFHVVDULR�
SUHVHQWDUVL� SHUVRQDOPHQWH� SUHVVR� OD� SRVWD]LRQH� GHGLFDWH� GL�
YLD�0HWDVWDVLR��DOO¶LQJUHVVR�GHO�0DOSHQVD�([SUHVV��SUHVHQWDQ�
GR�OD�SDWHQWH�GL�JXLGD�LQ�FRUVR�GL�YDOLGLWj�H�XQD�FDUWD�GL�FUHGLWR�
H� VRWWRVFULYHQGR� OD� TXRWD� DQQXDOH� GL� DGHVLRQH� GL� ���� HXUR��
*OL�DEERQDWL�7UHQLWDOLD�/H125'�DYUDQQR�GLULWWR�DG�XQ�DQQR�GL�
LVFUL]LRQH�JUDWXLWD�D�H�YDL�� FRORUR� WUD�TXHVWL� FKH�VLDQR�DQFKH�
UHJLVWUDWL�DO�VHUYL]LR�0\�/LQN�DYUDQQR�LQ�SL��OH�SULPH�TXDWWUR�RUH�
GL�FDU�VKDULQJ�JUDWXLWH�GD�HIIHWWXDUH�HQWUR�LO����JHQQDLR�������

8QD�YROWD�LVFULWWL��VL�SRWUj�SUHQRWDUH�OH�YHWWXUH�VLD�DOOD�SRVWD]LR�
QH�GHGLFDWD�GL�YLD�0HWDVWDVLR�FKH�SHU� WHOHIRQR��FKLDPDQGR� LO�
QXPHUR�YHUGH��������������/H�SUHQRWD]LRQL�YLD�,QWHUQHW�VDUDQ�
QR�SRVVLELOL�GD�PDU]R�������,O�FRVWR�SHU�O¶XVR�GHO�YHLFROR�q�GL���
HXUR�SHU�OD�SULPD�RUD�GL�QROHJJLR��GL���HXUR�SHU�GXH�RUH�H�GL����
HXUR�SHU�WUH�RUH��FRQ�XQ¶RUD�LQ�RPDJJLR�GRSR�OH�SULPH�WUH��&RQ�
���HXUR�VL�SXz�GXQTXH�FLUFRODUH�SHU�0LODQR�SHU�TXDWWUR�RUH�

&RQ�OH�YHWWXUH�H�YDL�VL�SRWUj�DFFHGHUH�OLEHUDPHQWH�DOOH�FRUVH�
SUHIHUHQ]LDOL�H�DOOH�]RQH�D�WUDI¿FR�OLPLWDWR��=7/���QRQFKp�SDU�
FKHJJLDUH�JUDWXLWDPHQWH�QHOOH�³VWULVFH�EOX´�

2SHUD]LRQH�3ULPDYHUD�±�'D�JHQQDLR��SURJUHVVLYDPHQWH�� LO�
VHUYL]LR� VDUj� HVWHVR� D� 9DUHVH� H� &RPR�� (QWUR� LO� ����� VD�

UDQQR� DWWLYH� ROWUH� ��� SRVWD]LRQL� GL� FDU� VKDULQJ� LQ� WXWWD� OD�
/RPEDUGLD��QRQ�VROR�SUHVVR�OH�SULQFLSDOL�VWD]LRQL�IHUURYLDULH��
PD�DQFKH�SUHVVR�JOL�RVSHGDOL��JOL�XIILFL�SXEEOLFL�HFF��$�SDU�
WLUH�SRL�GDO����PDU]R�������ROWUH�DO�FDU�VKDULQJ�³FODVVLFR´�VL�
DIILDQFKHUj� TXHOOR� ³SRRO´�� GHVWLQDWR� DOOH� D]LHQGH� SULYDWH� H�
SXEEOLFKH�TXDOH�VWUXPHQWR�GL�PLJOLRUDPHQWR�GHO�SDUFR�PH]�
]L�D]LHQGDOH��

³1HOOH�QRVWUH�FLWWj� O¶����GHOOH�DXWRPRELOL�YLHQH�XWLOL]]DWD�SHU�
PHQR�GL�XQ¶RUD�DO�JLRUQR�SHU�WUDVSRUWDUH�LQ�PHGLD�SRFR�SL��GL�
XQD�SHUVRQD��KD�GLFKLDUDWR�*LXVHSSH�%LHVX]��DPPLQLVWUDWRUH�
GHOHJDWR� GL� 7UHQLWDOLD�/H125'�� 3HU� FDPELDUH� TXHVW¶RUGLQH�

GL� FRVH� VHUYRQR� JHVWL�
FRQFUHWL� H� FRUDJJLRVL��
FKH�QHO�WHPSR�SRVVDQR�
PRGL¿FDUH� OH� DELWXGLQL�
GL� WXWWL� QRL� SHU� TXDQWR�
ULJXDUGD�OH�QRVWUH�VFHO�
WH�GL�PRELOLWj��
Ê�SHU�TXHVWR�FKH�LQVLH�
PH�D�5HJLRQH�/RPEDU�
GLD� DEELDPR� FUHGXWR� H�
VFRPPHVVR� VX� TXHVWR�
SURJHWWR�FKH�FHUWR�FRQ�
WULEXLUj�D�UHQGHUH�VHP�
SUH�SL��YHUGH�H�VRVWHQL�

ELOH�OD�0LODQR�GL�([SR������´

³4XHVWR�SURJHWWR�±�KD�GLFKLDUDWR�LO�SUHVLGHQWH�)10��1RUEHUWR�
$FKLOOH���FRQIHUPD�)10�FRPH�SURPRWRUH�H�RSHUDWRUH�GL�PREL�
OLWj�VRVWHQLELOH�LQ�JUDGR�GL�UDFFRJOLHUH�OH�V¿GH�GHO�PHUFDWR��GH�
VWLQDWH�D�PLJOLRUDUH�OD�TXDOLWj�GL�YLWD�GL�WXWWL�QRL��H�YDL�VYLOXSSD�
LQIDWWL�VFHQDUL�QXRYL�QHOO¶DPELWR�GHOOD�PRELOLWj��FUHDQGR�VLQHUJLH�
WUD� IHUURYLD� H� DXWR�� DOODUJDQGR� GL� IDWWR� OD� UHWH� LQWHJUDWD� GHOOD�
PRELOLWj�D�EDVVR�LPSDWWR�DPELHQWDOH�H�SRQHQGRVL�FRPH�SOD\HU�
LQQRYDWLYR��DJJUHJDWRUH�GL�VRJJHWWL�SROLWLFL�H�LQGXVWULDOL�LQ�JUDGR�
GL�GLVHJQDUH�LO�IXWXUR��QHOOD�PLJOLRUH�WUDGL]LRQH�ORPEDUGD�´

0DVVLPR�9DQ]XOOL�� DPPLQLVWUDWRUH� GHOHJDWR� GL� 6(06�� OD� VR�
FLHWj�GL�VHUYL]L�SHU�OD�PRELOLWj�VRVWHQLELOH�GHO�*UXSSR�)10�FKH�
JHVWLUj�LO�VHUYL]LR��KD�VRWWROLQHDWR�FRPH�³LQ�TXHVWD�SULPD�IDVH�
FRQWLDPR�GL�IDU�DELWXDUH�L�FLWWDGLQL�DOO¶XVR�GL�YHWWXUH�HOHWWULFKH�
LQ�FRQGLYLVLRQH��VROR�O¶HVSHULHQ]D�SXz�IDU�FDSLUH�WXWWL�L�YDQWDJJL�
GHO�VHUYL]LR��LQ�WHUPLQL�GL�FRPRGLWj�H�ULVSDUPL´��

6(06���6HUYL]L�SHU�OD�0RELOLWj�6RVWHQLELOH�q�QDWD�GDOOD�VLQHUJLD�
GL�GXH�SDUWQHU�FKH�RSHUDQR�GD�PROWL�DQQL�QHO�VHWWRUH�PRELOLWj��
LO�*UXSSR�)10�±� LO� SULQFLSDOH�JUXSSR� LQWHJUDWR�QHO� WUDVSRUWR�
H� QHOOD� PRELOLWj� LQ� /RPEDUGLD� H� LO� SL�� LPSRUWDQWH� RSHUDWRUH�
LWDOLDQR�GHO�VHWWRUH�GRSR�)HUURYLH�GHOOR�6WDWR���GL�FXL�6(06�q�
XQD�FRQWUROODWD��H�.DOHLGRV��VRFLHWj�VSHFLDOL]]DWD�QHO�QROHJJLR�
GL�YHLFROL�D� OXQJR�H�EUHYH�6HPV�VL�SRQH�FRPH�SXQWR�GL� ULIH�
ULPHQWR� SHU� OH� D]LHQGH� H� L� VRJJHWWL� FKH� YRJOLRQR� DYYLFLQDUVL�
DOOD�PRELOLWj�VRVWHQLELOH��SHU�PLJOLRUDUH�OD�JHVWLRQH�GHO�SURSULR�
SDUFR�DXWR�H�OD�PRELOLWj�GHO�SHUVRQDOH�
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,�
O�VHWWRUH�GHL� WUDVSRUWL� UDSSUHVHQWD� OD�VHFRQGD�
FDXVD� GL� LQTXLQDPHQWR� DWPRVIHULFR�� FRQ� XQD�
SURGX]LRQH� GL� &2�� FKH�� QHO� ������ ULVXOWDYD�
SDUL�DO�����GHO�WRWDOH�GHOOH�HPLVVLRQL�D�OLYHOOR�
JOREDOH��4XHVWR�GDWR�KD�FRQWLQXDWR�D�FUHVFHUH��

H��VHJQDWDPHQWH��VLQR�DG�RJJL� LO� WUDVSRUWR�VX�VWUDGD�
q� VWDWR� UHVSRQVDELOH� GHO� ������ GHOOD� SURGX]LRQH� GL�
HPLVVLRQL�QRFLYH�LQ�DWPRVIHUD��FRQ�FRQVHJXHQ]H�QH�
JDWLYH�SHU� OD�VDOXWH�GHL�FLWWDGLQL�H�SHU� OD�VDOXWH�GHOOD�
WHUUD�� D� FDXVD� GHOO¶LQQDO]DPHQWR� GHOOD� VXD� WHPSHUD�
WXUD�
4XHVWL�� XQLWDPHQWH� DG� DOWUL� GDWL�� KDQQR� ³VFRVVR´� OH� FRVFLHQ]H�
GHOOH�LVWLWX]LRQL��OH�TXDOL�KDQQR�GDWR�YLWD�DG�XQD�VHULH�GL�SURYYHGL�
PHQWL�YROWL�DG�DJHYRODUH�O¶LQWURGX]LRQH�QHO�PHUFDWR�DXWRPRELOLVWL�
FR��WDQWR�GHOO¶DXWR�LEULGD��OD�FXL�WHFQRORJLD�VL�EDVD�VXOO¶LVWDOOD]LRQH�
GL�XQ�PRWRUH�HOHWWULFR�FKH�DI¿DQFD�TXHOOR�WUDGL]LRQDOH��DOOR�VFR�
SR�GL�FRQWHQHUQH�L�FRQVXPL�QHL�PRPHQWL�GL�PDJJLRU�ULFKLHVWD�GL�
HQHUJLD�±�VL�SHQVL�FKH�GXUDQWH�OD�VRVWD�TXHVWH�DXWR�VSHQJRQR�LO�
PRWRUH��ULGXFHQGR�FRVu�OH�HPLVVLRQL�GHO�����FLUFD����FKH�GHOO¶DXWR�
HOHWWULFD��LQ�FXL�LO�PRWRUH�D�SLVWRQL�YLHQH�LQWHUDPHQWH�VRVWLWXLWR�GD�
XQR�HOHWWULFR�
7UD�TXHVWL�DWWL�QRUPDWLYL��XQ�SURYYHGLPHQWR�SDUWLFRODUPHQWH�VLJQL�
¿FDWLYR�YROWR�DOOD�SURPR]LRQH�GL�YHLFROL�SXOLWL�HG�D�EDVVR�FRQVXPR�
HQHUJHWLFR�QHO�WUDVSRUWR�VX�VWUDGD��q�OD�'LUHWWLYD���������&(�GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��FRQ�FXL�VL�LPSRQH�DOOH�SXE�
EOLFKH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�DOO¶DFTXLVWR�GL�YHLFROL�DGLELWL�DO�
WUDVSRUWR�VX�VWUDGD��GL� WHQHUH�FRQWR�GHO�FRQVXPR�HQHUJHWLFR�H�
GHOO¶�LPSDWWR�DPELHQWDOH�GHO�YHLFROR��/D�¿QDOLWj�GHOOD�QRUPDWLYD�q�
TXHOOD�GL�SURPXRYHUH�H�GL�VWLPRODUH�LO�PHUFDWR�GHL�YHLFROL�SXOLWL�HG�

D�EDVVR�FRQVXPR�HQHUJHWLFR��DWWUDYHUVR�XQR�VWUXPHQWR��LO�JUHHQ�
SXEOLF�SURFXUHPHQW�±�DFTXLVWL�YHUGL�GHOOD�SXEEOLFD�DPPLQLVWUD�
]LRQH�±�FKH�q�LO�PH]]R�FRQ�LO�TXDOH�OD�S�D��SXz�VFHJOLHUH�TXHL�SUR�
GRWWL�H�VHUYL]L�FKH�KDQQR�XQ�ULGRWWR�LPSDWWR�VXOOD�VDOXWH�GHOO¶XRPR�
H�GHOO¶DPELHQWH��ULVSHWWR�DG�DOWUL�XWLOL]]DWL�DOOR�VWHVVR�VFRSR�
3URSULR�OR�VYLOXSSR�GL�XQ�PHUFDWR�XQLFR�HXURSHR�GHOOH�DXWR�HOHW�
WULFKH��q�VWDWR�RJJHWWR�GL�XQD�5LVROX]LRQH�FKH�LO�3DUODPHQWR�HX�
URSHR��KD�DSSURYDWR�LO���PDJJLR�GL�TXHVW¶DQQR��/¶RELHWWLYR�SULQ�
FLSDOH��q�TXHOOR�GL�LQFHQWLYDUH�OD�GLIIXVLRQH�GHL�PH]]L�GL�WUDVSRUWR�
SXEEOLFL�H�SULYDWL�DG�HPLVVLRQL�ULGRWWH���FDSDFL�GL�SURGXUUH�OLYHOOL�
GL�&2��GUDVWLFDPHQWH�LQIHULRUL���QRQFKp�GL�ULGXUUH��FRQVHJXHQ�
WHPHQWH�OD�FRQJHVWLRQH�GHO�WUDI¿FR��GRYXWD�DG�XQD�HVSDQVLRQH�
GHPRJUD¿FD��FKH�FRPSRUWD�GL�SHU�Vp�XQ�LQQDO]DPHQWR�GHOO¶LQTXL�
QDPHQWR�QRQ�VROR�DWPRVIHULFR�PD�DQFKH�DFXVWLFR��
,QROWUH�YD�HYLGHQ]LDWR�FKH�LO�3DUODPHQWR�SURPXRYH�XQD�VWDQGDU�
GL]]D]LRQH�GHL�VLVWHPL�GL�ULFDULFD�GHL�YHLFROL�HOHWWULFL�SHU�LO�������
VXJJHUHQGR�D�WDO�¿QH��DL�JRYHUQL�GHJOL�6WDWL�PHPEUL��XQD�JUDGXD�
OH�VRVWLWX]LRQH�GHO�SDUFR�GL�YHLFROL�SXEEOLFL� FRQ�PH]]L�HOHWWULFL��
3HU�UHQGHUH�SRVVLELOH�WDOH�VRVWLWX]LRQH�LO�3DUODPHQWR�FKLHGH�DOOD�
&RPPLVVLRQH�GL� LQWURGXUUH�SLDQL�GL�PRELOLWj�XUEDQD�VRVWHQLELOH�
�6803��SHU�FLWWj�FRQ�SL��GL���������DELWDQWL�QRQFKp��GL�LQFRUDJ�
JLDUH�OH�FLWWj�VWHVVH�DG�HODERUDUH�SLDQL�GL�PRELOLWj�FKH�SURSRQ�
JDQR�XQ�FRQFHWWR�GL�WUDVSRUWR�LQWHJUDWR�FDSDFH�GL�ULGXUUH�L�GDQQL�
DPELHQWDOL�PD�DQFKH�GL� UHQGHUH�JOL� VSRVWDPHQWL� SL�� VDOXWDUL� H�
SL��HI¿FDFL��
$�WDO�SURSRVLWR�VL�VHJQDOD�TXDOFKH�HVHPSLR�GL�6803�JLj�LQWUR�
GRWWR�LQ�DOFXQH�UHJLRQL�H�FLWWj�HXURSHH��TXDOL�3DULJL�H�9LHQQD��L�FXL�
HIIHWWL�VDUDQQR�WDQJLELOL� WUD�XQ�GHFHQQLR��HG�L�FXL�SLDQL�G¶D]LRQH�
KDQQR� SXQWDWR� VXJOL� LQFHQWLYL� YROWL� D� ULYDOXWDUH� LO� FLFOLVPR� HG� LO�
SRGLVPR�� VXO�PLJOLRUDPHQWR�GHL� VHUYL]L� SXEEOLFL� H� VXOOD� FRQVH�
JXHQWH�UD]LRQDOL]]D]LRQH�GHOO¶XVR�GHOOH�DXWRPRELOL��
,Q�,WDOLD��LO�WHPD�GHOOD�PRELOLWj�VRVWHQLELOH�q�VWDWD�RJJHWWR�GL�XQD�
FDPSDJQD�LQIRUPDWLYD�FKH�VL�q�VYROWD� LQ�SHULRGL�GLIIHUHQWL�QHOOH�
YDULH�FLWWj��H�FKH�ULHQWUD�QHO�TXDGUR�GHO�'HFHQQLR�218�GHOO¶(GX�
FD]LRQH�DOOR�6YLOXSSR�6RVWHQLELOH������������'(66���SURPRVVD�

GDOO¶81(6&2�SHU�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VXOOD�QHFHV�
VLWj�GL�XQD�SLDQL¿FD]LRQH�XUEDQD�FDSDFH�GL�GDU�YLWD�D�FLWWj�FKH�
JDUDQWLVFDQR�DUHH�SHGRQDOL�H�FLFODELOL��SHGDJJL�XUEDQL�H�YHLFROL�
HFRORJLFL�
6RWWR� LO� SUR¿OR� OHJLVODWLYR�� VL� VHJQDOD� OD� SURSRVWD� GL� OHJJH�
�����������ULJXDUGDQWH�'LVSRVL]LRQL�SHU�OD�UHDOL]]D]LRQH�GL�UHWL�
D�VHUYL]LR�GHL�YHLFROL�DOLPHQWDWL�DG�HQHUJLD�HOHWWULFD��LO�FXL�RELHW�
WLYR�q�OD�UHDOL]]D]LRQH�GL�DGHJXDWH�UHWL�LQIUDVWUXWWXUDOL�GL�ULFDULFD�
GHL� YHLFROL� ±� RYYHUR� UHWL� HG� LPSLDQWL� FKH� FRQVHQWRQR�DL� YHLFROL�
GL� ULDSSURYYLJLRQDUVL� GL� HQHUJLD� PHGLDQWH� TXDOVLDVL� WHFQRORJLD�
���OD�SURPR]LRQH�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR�QHO�VHWWRUH�GHOOH�
WHFQRORJLH�DYDQ]DWH��OR�VYLOXSSR�GHOOD�PRELOLWj�VRVWHQLELOH�DWWUD�
YHUVR�XQD�SROLWLFD�YROWD�D�JDUDQWLUH�LQFHQWLYL�SHU�O¶DFTXLVWR�GL�DXWR�
HOHWWULFKH��
,QROWUH�q�SUHYLVWD�O¶LVWLWX]LRQH��HQWUR���PHVL�GDOO¶HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH��GL�XQ�2VVHUYDWRULR�QD]LRQDOH�VXOOD�PRELOLWj�VRVWHQL�
ELOH��SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH��LO�FXL�FRPSLWR�VDUj�TXHOOR�
GL�PRQLWRUDUH�OH�FRQGL]LRQL�GL�UHDOL]]D]LRQH�H�VYLOXSSR�GHOOH�UHWL�
LQIUDVWUXWWXUDOL�GL�ULFDULFD��HVDPLQDUH�OH�SUREOHPDWLFKH�FRQQHVVH�
DOO¶XWLOL]]D]LRQH�GD�SDUWH�GHOOD�FROOHWWLYLWj�GHOOH�UHWL�H�SURPXRYHUH�
LQL]LDWLYH�FRRUGLQDWH��DQFKH�LQ�FROODERUD]LRQH�FRQ�DVVRFLD]LRQL��
UDSSUHVHQWDQ]H�GL�HQWL�SXEEOLFL�H�GL�FRQVXPDWRUL��QRQFKp�OD�SXE�
EOLFD]LRQH�GL�XQ�UDSSRUWR�DQQXDOH�VXOOH�DWWLYLWj�VYROWH�
&RPH�VL�ULOHYD�GDO�WHVWR�GHO�GLVHJQR�GL�OHJJH��O¶DGR]LRQH�GL�XQD�
SROLWLFD� GL� LQFHQWLYD]LRQH� GHL� YHLFROL� HOHWWULFL�� DQFKH� FRQ� ULIHUL�
PHQWR�DL�YHLFROL�SXEEOLFL��DXPHQWHUHEEH�LO�QXPHUR�GL�WDOL�YHLFROL�
LQ�FLUFROD]LRQH��JUD]LH�DQFKH�DO�IDWWR�FKH�XQD�ORUR�GLIIXVLRQH�VXO�
PHUFDWR�QH�SRUWHUHEEH�LO�SUH]]R�D�YDORUL�QRQ�PROWR�VXSHULRUL�UL�
VSHWWR�D�TXHOOL�GL�XQ�YHLFROR�WUDGL]LRQDOH��
,Q�FRQFOXVLRQH�VL�RVVHUYD�FKH�OD�UHDOL]]D]LRQH�GL�RJQL�WLSR�GL�LQ�
WHUYHQWR�YROWR�DG�DJHYRODUH�OD�GLIIXVLRQH�GL�YHLFROL�HOHWWULFL��SDVVD�
QHFHVVDULDPHQWH�DWWUDYHUVR�XQD�SROLWLFD�VXOOD�PRELOLWj�VRVWHQLEL�
OH�FKH�VFDWXULVFH�GD�XQ¶D]LRQH�FRRUGLQDWD�WUD�6WDWR��HQWL�SXEEOLFL�
ORFDOL��LQGXVWULD�H�JHVWRUL�GHOOH�UHWL�VWUDGDOL�

6
L� q� FRQFOXVD� GRPHQLFD� ��� QRYHPEUH� O¶HGL�
]LRQH� ����� GL� %LROLIH�� FKH� KD� YLVWR� OD� SDU�
WHFLSD]LRQH� GL� HVSRVLWRUL� GD� RJQL� WHUULWRULR�
LWDOLDQR�� GHOOD� 5HJLRQH� /D]LR�� /RPEDUGLD�
H� 0DUFKH�� GL� SDUWLFRODUL� UDSSUHVHQWDQ]H� GL�

$OWR�$GLJH��3LHPRQWH�H�6DUGHJQD��GHOOH�DVVRFLD]LRQL�%LR�
ODQG��$,$%��.P]HURELR��$JUL%LR��&ROGLUHWWL��'HPHWHU�H�%LR�
GLQDPLFL��GHJOL�LVWLWXWL�$%&HUW�HG�,&($�
,O�SXEEOLFR��FHUWLILFDWR�LQ����PLOD�SUHVHQ]H��UDSSUHVHQWDWR�
GD�IDPLJOLH�H�SLFFROL�RSHUDWRUL��SURYHQLHQWH�GDO�1RUG�,WDOLD�
H� GDOOD� IDVFLD� WUDQVDOSLQD�� q� VWDWR� JXLGDWR� DWWUDYHUVR� XQ�
SHUFRUVR�GL�VDSRUL�H�SURIXPL�FKH�KD�VDSXWR�UDSSUHVHQWDUH�
GDYYHUR� LO� SDWULPRQLR�GHO�QRVWUR�SDHVH�� LQ� WHUPLQL�GL�SUR�
GRWWL�H� WHUULWRUL�� IUXWWR�GHO� ODYRUR�DSSDVVLRQDWR�GL�D]LHQGH�
FKH�VRQR�LO�ILRUH�DOO¶RFFKLHOOR�GHOO¶DJULFROWXUD�LWDOLDQD��SUR�
GXWWRUL�FKH�QHO�ULVSHWWR�GHOOD�VRVWHQLELOLWj�H�GHOOD�WUDGL]LRQH�
UHDOL]]DQR� OD� TXDOLWj� SL�� DOWD�� ,QWHUHVVDQWH� DQFKH� OD� SUH�
VHQ]D�GHOOD� FRVPHVL�� FKH�D�SDUWLUH�GDOOD� FRUUHQWH�HGL]LR�
QH� KD� SUHVHQWDWR� VROR� SURGRWWL� FHUWLILFDWL� DG� XQ� SXEEOLFR��
SULYDWR�H�SURIHVVLRQDOH��VHPSUH�FUHVFHQWH�

0ROWL��SRL��JOL�LQFRQWUL�GHGLFDWL�DOOH�VSHFLDOLWj�UHJLRQDOL�FRQ�
OH�GHJXVWD]LRQL�GL�/D]LR��/RPEDUGLD��3LHPRQWH��6DUGHJQD�
HG� $OWR� $GLJH� FKH� DWWUDYHUVR� OD� SUHVHQ]D� GHL� SURGXWWRUL�
VWHVVL�H�OD�FRPSOLFLWj�GL�FKHI�LPSRUWDQWL�KDQQR�VDSXWR�RIIUL�
UH�D�SURIHVVLRQLVWL�HG�D�EXRQJXVWDL�PRPHQWL�GL�
DOWD�FXFLQD�HG�DSHUWXUH�VXOOD�VWRULD�GHL�SURGRWWL�
H�O¶LGHQWLWj�GHL�WHUULWRUL�GL�RULJLQH��
'L�ULOLHYR�DQFKH�JOL�DSSXQWDPHQWL�UHDOL]]DWL�FRQ�
LO� FRQWULEXWR� GL� HVSHUWL� GL� QXWUL]LRQH�HG�DOLPHQ�
WD]LRQH��'L�SDUWLFRODUH�ULOLHYR��JOL� LQWHUYHQWL�VXO�
OD� GLHWD� PHGLWHUUDQHD�� VXOO¶LPSRUWDQ]D� GHOO¶ROLR�
G¶ROLYD� H� VXL� SURFHVVL� GL� SDQLILFD]LRQH� H� SDVWL�
ILFD]LRQH�
6RWWR� LO� 3DWURFLQLR� GHO�0LQLVWHUR� GHOOH� SROLWLFKH�
DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�� JUD]LH� DG� XQ¶LQ�
WHQVD�FROODERUD]LRQH�WUD�SURGXWWRUL��DVVRFLD]LR�
QL�� SXEEOLFD� DPPLQLVWUD]LRQH�� WHFQLFL� HVSHUWL� H�
FKHI� GL� ULOLHYR�� OD� VHWWLPD� HGL]LRQH� GL� %LROLIH� q�
VWDWR�O¶HYHQWR������GHO�ELR�LWDOLDQR�HG�KD�PHVVR�
LQ�FRQWDWWR�OD�SURGX]LRQH�ELRORJLFD�GL�DOWR�UDQJR�
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FRQ� XQ� SXEEOLFR� FRQVDSHYROH� H� O¶DOWD� FXFLQD� LWDOLDQD�
SL��VHQVLELOH�
3HU�PDJJLRUL�LQIRUPD]LRQL�VX�%LROLIH��
ZZZ�ELROLIH�E]�


$YYRFDWR�DPELHQWDOLVWD

6u�DL�YHLFROL�HOHWWULFL�DEELQDWL�
D�SROLWLFKH�GL�PRELOLWj�VRVWHQLELOH
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Ë�
VWDWD� XQ� VXF�
FHVVR� SLH�
QR� OD� ��D�
HGL]LRQH� GL�
( F RP R Q G R ��

LO� VDORQH� LQWHUQD]LRQDOH� GHO� UH�
FXSHUR� GL� PDWHULD� HG� HQHUJLD�
H� GHOOR� VYLOXSSR� VRVWHQLELOH�
RUJDQL]]DWR� GD� 5LPLQL� )LHUD�
FRQ� LO� SDWURFLQLR� GHO� 0LQLVWHUR�
SHU� O�$PELHQWH� H� OD� 7XWHOD� GHO�
7HUULWRULR�H�GHO�0DUH��FKLXVD� OR�
VFRUVR����QRYHPEUH�
,Q� WRWDOH�� OD� NHUPHVVH� DPELHQ�
WDOH� GL� 5LPLQL� )LHUD�� FKH� KD�
YLVWR� LO� FRQWHPSRUDQHR� VYRO�
JLPHQWR� GHOOD� TXDUWD� HGL]LRQH�
GL� .H\� (QHUJ\� H� GHOOD� WHU]D� GL�
&RRSHUDPELHQWH�� KD� ULFKLDPD�
WR� ������� YLVLWDWRUL� ������ VXO�
�������
'�HFFHOOHQ]D� O�DWWHQ]LRQH�GHJOL�
RSHUDWRUL�HVWHUL��������QHL�TXDW�

WUR� JLRUQL�� FRQ� XQ� LQFUHPHQWR�
GHO����
3URSULR� OD� SUHVHQ]D� GHO� 0LQL�
VWUR� 6WHIDQLD� 3UHVWLJLDFRPR� DO�
WDJOLR� GHO� QDVWUR� DYHYD� DSHUWR�
PHUFROHGu� VFRUVR� OD� JUDQGH�
NHUPHVVH�ULPLQHVH��FRQ�GLFKLD�
UD]LRQL� FKH� KDQQR� ULFRQRVFLXWR�
DG�(FRPRQGR�LO�UXROR�GL�H[SR�GL�
ULIHULPHQWR� SHU� LO� VLVWHPD� DP�
ELHQWH�
�4XHVWD�q�OD�UDVVHJQD��KD�GHWWR�LO�0LQLVWUR���GHOO�,WDOLD�FKH�
YRUUHL�� OD� UDVVHJQD� GHOO�,WDOLD� GL� GRPDQL�� FKH� UDFFRQWD� OD�
JUHHQ�HFRQRP\�SRVVLELOH�H�DWWXDOH��(FRPRQGR�q� OD�GLPR�
VWUD]LRQH�FKH�HVLVWH�XQ�JUDQGH�VHWWRUH�GHOO�HFRQRPLD�FKH�
UXRWD� DWWRUQR� DOO�DPELHQWH� H� DOOR� VYLOXSSR� VRVWHQLELOH�� XQ�
SH]]R� GL� HFRQRPLD� LQ� JUDQGLVVLPD� HVSDQVLRQH��$� TXHVWR�

XQLYHUVR�GL�VRVWHQLELOLWj�LQ�PRVWUD�DG�(FRPRQGR�LO�0LQLVWH�
UR�GHOO�$PELHQWH�JXDUGD�FRQ�DWWHQ]LRQH�DWWXDQGR�SROLWLFKH�
GL�VRVWHJQR�H�LQFHQWLYD]LRQH�SHU�WXWWL�L�VHWWRUL��/D�UDVVHJQD�
GL�5LPLQL�GLPRVWUD�FKH�O�,WDOLD�q�LQ�JUDGR�GL�DIIURQWDUH�TXH�
VWD�VILGD�GD�SURWDJRQLVWD��

$G� DFFRPSDJQDUH� LO� 0LQLVWUR�
3UHVWLJLDFRPR�� LO� 6RWWRVHJUHWDULR�
DOO�$PELHQWH� 2Q�� 5REHUWR� 0HQLD��
LQWHUYHQXWR� DO� JUDQGH� HYHQWR� GL�
DSHUWXUD�RUJDQL]]DWR�DG�(FRPRQ�
GR�� LO� SULPR�)RUXP� ,QWHUQD]LRQDOH�
$PELHQWH�HG�(QHUJLD��GDO�WLWROR�5L�
VRUVH�H�VFHOWH�� L�QRVWUL�FRPXQL�IX�
WXUL���RUJDQL]]DWR�GD�7KH�(XURSH�
DQ� +RXVH��$PEURVHWWL� SHU� &RQDL��
/HJDFRRS��/HJDPELHQWH��5HJLRQH�
(PLOLD�5RPDJQD�H�5LPLQL�)LHUD��
�)UD� JOL� RELHWWLYL� GHO� *RYHUQR�� KD�
DQQXQFLDWR�DO�)RUXP�O�2Q��0HQLD��
FKH�KD�JLj�YDUDWR� LO�SURSULR�SLDQR�
G�D]LRQH�� F�q� TXHOOR� GL� DUULYDUH�
HQWUR�LO������DO�����GL�HQHUJLH�GD�
IRQWL�ULQQRYDELOL��RUD�VLDPR�DOO�����
0D� F�q� DQFKH� TXHOOR� GL� JDUDQWLUH�
HIILFLHQ]D� HQHUJHWLFD�� GL� VHPSOLIL�
FDUH� OH�SURFHGXUH�H�GL� VYLOXSSDUH�
XQD� QXRYD� UHWH� LQWHOOLJHQWH�� FKH�
LQWHJUL� OD� UHWH� HOHWWULFD� DOOH� DOWUH�
IRQWL�HQHUJHWLFKH��
�6LDPR� PROWR� VRGGLVIDWWL� GHOOD�
SULPD� HGL]LRQH� GHO� )RUXP� �� FRP�
PHQWD� 6LPRQH� &DVWHOOL�� GLUHWWRUH�
EXVLQHVV�8QLW� GL� 5LPLQL� )LHUD�� XQ�
IRUPDW�FKH�KD� WXWWH� OH�FDUWH� LQ�UH�
JROD� SHU� GLYHQWDUH� DSSXQWDPHQWR�
QHO�TXDOH�SROLWLFD�� LQGXVWULD�H�DP�
PLQLVWUD]LRQH� LQWUHFFLDQR� L� ORUR�
RELHWWLYL� H� L� ORUR� SURJHWWL� SHU� GH�
WHUPLQDUH� LQ� EUHYH� WHPSR�VFHQDUL�
VRVWHQLELOL�� &RQ� TXHVWR� WRQR� FD�
UDWWHUL]]HUHPR� L� ODYRUL�SUHSDUDWRUL�
GHOO�HGL]LRQH�������SURSULR�SHUFKp�
O�DSSXQWDPHQWR� LQDXJXUDOH� GL�
(FRPRQGR��.H\�(QHUJ\�H�&RRSH�
UDPELHQWH�VLD�VHPSUH�SL�� WHUUHQR�
GL�FRQIURQWR�IUD�LQQRYD]LRQH�H�SUR�
VSHWWLYH�IXWXUH��
6XOOD� VWHVVD� OXQJKH]]D� G�RQGD�
6HUJLR� 0DQFXVR�� 3DUWQHU� GL� 7KH�
(XURSHDQ� +RXVH�$PEURVHWWL��
³4XHVWD� SULPD� HGL]LRQH�� FKH� SR�
WUHPPR� FKLDPDUH� ]HUR�� q� VWDWD�
LPSRUWDQWH� SHU� FDSLUH� VHQWLPHQWL�
H�LGHH��/DYRUHUHPR�JLj�GDOOH�SURV�
VLPH� VHWWLPDQH� SHU� OD� SURVVLPD�

HGL]LRQH�� FRQ� O�LQWHQWR� GL� SURGXUUH� VX� TXHVWL� WHPL� FRQWH�
QXWL� LQQRYDWLYL�� ULJRURVL�H� UHDOPHQWH�XWLOL�DOOD�VRVWHQLELOLWj��
'XUDQWH�WXWWR�O�DUFR�GHOO�DQQR�ODYRUHUHPR�LQ�JUXSSL�WHFQLFL�
FRQ� LQFRQWUL�SHULRGLFL�H�YHULILFKH�FRVWDQWL� FKH�FL�FRQVHQWL�
UDQQR�GL�PHWWHUH�D�IXRFR�DUJRPHQWL�VHPSUH�SL��FHQWUDOL�SHU�
LO�IXWXUR�GHO�SLDQHWD´��
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IXRFKL�G·DUWLÀFLR�KDQQR�VDOXWD�
WR�OD�FKLXVXUD�GHOOD���A�HGL]LR�
QH�GHO�0RWRU�6KRZ�GL�%RORJQD��
6DORQH�,QWHUQD]LRQDOH�GHOO·$X�
WRPRELOH�� /D� YLWWRULD� QHO� )LQ�
GRPHVWLF� 0HPRULDO� %HWWHJD�

q�DQGDWD�DO�SLORWD�&LWURHQ�6HEDVWLHQ�
2JLHU�FKH�KD�VFRQÀWWR�LQ�ÀQDOH�3HWWHU�
6ROEHUJ��VHPSUH�VX�&LWURHQ�
/·XOWLPD�JLRUQDWD�GL�DSHUWXUD�DO�SXE�
EOLFR�GHO�6DORQH�²�FKH�KD�YLVWR��WUD�JOL�
DOWUL�� OH�SUHVHQ]H�GHO� SLORWD�7KRPDV�
%LDJL��GHOO·8GLQHVH�&DOFLR�H�GHO�7ULR�
0HGXVD�²�q�VWDWD�DQFKH� O·RFFDVLRQH�
SHU�IDUH�XQ�ELODQFLR�GL�TXHVWD�HGL]LR�
QH�GHO�0RWRU�6KRZ��FKH�KD�VRGGLVIDW�
WR�SLHQDPHQWH�JOL�RUJDQL]]DWRUL�
*LDGD�0LFKHWWL��$PPLQLVWUDWRUH�'HOH�
JDWR�GL�*/�HYHQWV�,WDOLD�KD�GLFKLDUDWR�
³,O�0RWRU�6KRZ������KD� IDWWR� UHJLVWUDUH�XQ�QXPHUR�GL�YL�
VLWDWRUL�FKH�q�DQGDWR�DO�GL�Oj�GHOOH�QRVWUH�DVSHWWDWLYH�H�FLz�
HVVHQ]LDOPHQWH�SHU�GXH�PRWLYL��,O�SULPR�q�FKH�OD�VLWXD]LRQH�
GHO�PHUFDWR� q� DQFRUD�PROWR� GLI¿FLOH� H� LO� VHFRQGR� q� FKH��
HVVHQGR�VWDWD�O¶HGL]LRQH�GHO������SHU�L�PRWLYL�D�WXWWL�QRWL�OL�
PLWDWD�VROWDQWR�DOOH�PDQLIHVWD]LRQL�VSRUWLYH�H�GL�VSHWWDFROR�
H�TXLQGL� VHQ]D� OD�SUHVHQ]D�GHOOH�&DVH�$XWRPRELOLVWLFKH��
TXHVWD� HGL]LRQH� ����� HUD� TXDVL� XQD� VWDUW� XS�� 6HFRQGR�
LO� SULPR� FRQVXQWLYR� FKH�DEELDPR� WUDFFLDWR� �� VHQ]D� L� GDWL�
FRPSOHWL�GHOOD�JLRUQDWD�RGLHUQD���L�YLVLWDWRUL�GL�TXHVWD�HGL�

027256+2:�������2/75(�����0,/$�
9,6,7$725,��$33817$0(172�$/�����

]LRQH������KDQQR�VXSHUDWR�JOL���������YLVLWDWRUL��2OWUH�DO�
QXPHUR�GL�YLVLWDWRUL��FL�WHQJR�D�ULFRUGDUH�DQFKH�DOWUL�GDWL�SHU�
QRL�PROWR�VRGGLVIDFHQWL��VRQR�VWDWL� LQ�WRWDOH�����JOL�HVSR�
VLWRUL�SUHVHQWL�DO�0RWRU�6KRZ�����L�SDGLJOLRQL�RFFXSDWL����OH�
DUHH�HVWHUQH�±�FRPSUHVD�OD�0RELO���$UHQD�±�VX�FXL�OH�&DVH�
$XWRPRELOLVWLFKH�KDQQR�RUJDQL]]DWR�L�SURSUL�WHVW�GULYH�H����
JOL�HYHQWL�WUD�JDUH�HG�HVLEL]LRQL�DQGDWL�LQ�VFHQD�VXOOD�0RELO�
��$UHQD��1HOO¶DUHD� WHVW�GULYH�GL�(OHFWULF�&LW\� µSRZHUHG�E\�
(QHO¶� OH�SURYH�GL�YHWWXUH�HOHWWULFKH�HIIHWWXDWH�GDO�SXEEOLFR�
VRQR�VWDWH�ROWUH��������VHQ]D�FRQVLGHUDUH�L�GDWL�UHODWLYL�DOOD�

JLRUQDWD�RGLHUQD��,Q¿QH�JOL�RSHUDWRUL�SURIHVVLRQDOL�FKH�KDQ�
QR�YLVLWDWR�LO�0RWRU�6KRZ�VRQR�VWDWL��������H�L�UDSSUHVHQ�
WDQWL�GHL�PHGLD�������
,O�VHUYL]LR�GL�SUHYHQGLWD�RQ�OLQH�GHL�ELJOLHWWL�GL�LQJUHVVR�VL�q�
FRQIHUPDWR�YLQFHQWH�HG�KD�DYXWR�XQ�LQFUHPHQWR�GL�FLUFD�LO�
����VXOO¶DQQR�SUHFHGHQWH�
/¶DSSXQWDPHQWR�q�TXLQGL�SHU�LO�������FRQ�OD���A�HGL]LRQH�
GHO�0RWRU�6KRZ�GL�%RORJQD�� D�%RORJQD)LHUH� GDO� �� DOO¶���
GLFHPEUH���������GLFHPEUH�JLRUQDWD�GHGLFDWD�DOOD�VWDPSD��
��GLFHPEUH�ULVHUYDWD�D�VWDPSD�H�RSHUDWRUL�HFRQRPLFL��
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68�)$&(%22.�$55,9$�$1&+(�,/�&$5322/,1*��
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3DVVDJJLR�LW�� LO� SL�� JUDQGH� SRUWDOH� LWDOLDQR� GL� FDU�
SRROLQJ�LQ�(XURSD��RIIUH�LO�VXR�VHUYL]LR�DQFKH�TXDOH�
DSSOLFD]LRQH� IDFHERRN�� ,QFRUSRUDQGR� OH� IXQ]LRQD�
OLWj� GHO� VRFLDO� QHWZRUN�� O¶DSSOLFD]LRQH� FRQVHQWH� GL�
WURYDUH� RG� RIIULUH� XQ� SDVVDJJLR� YLD� IDFHERRN� HG�
DFFHGHUH� D� SL�� LQIRUPD]LRQL� VXO� SRWHQ]LDOH� FRP�
SDJQR� GL� YLDJJLR� YLVLWDQGRQH� LO� SURILOR� IDFHERRN��
,QROWUH��JUD]LH�DG�XQD�SDUWLFRODUH�RS]LRQH��JOL�XWHQWL�
SRVVRQR� YLVXDOL]]DUH� WXWWH� OH� RIIHUWH� H�R� ULFKLHVWH�
GL� YLDJJLR� GHL� SURSUL� DPLFL� H� GHFLGHUH� VH� DJJUH�
JDUVL��)DUH�FDUSRROLQJ�GLYHQWD�FRVu�XQ¶HVSHULHQ]D�
FKH�QHOOD�UHWH�FUHD�LQWHUD]LRQH�H�OHJDPH�HG�DFTXL�
VWD� LQ� VLFXUH]]D� DO� GL� IXRUL� G¶HVVD�� QHOOD� YLWD� UHD�
OH�� 3HU� DFFHGHUH� DOO¶DSSOLFD]LRQH� GL� FDUSRROLQJ� GL�
SDVVDJJLR�LW�� EDVWD� DQGDUH� VXOOD� IDQSDJH� GHO� VLWR�
R� GLUHWWDPHQWH� DO� OLQN� KWWS���DSSV�IDFHERRN�FRP�
SDVVDJJLRBLW��/¶DSSOLFD]LRQH�q�VHPSOLFH�HG�HVVHQ�
]LDOH� QHOOH� VXH� IXQ]LRQDOLWj�� QHOOD� KRPHSDJH� YHQ�
JRQR�YLVXDOL]]DWL�JOL�XOWLPL�YLDJJL�LQVHULWL�GDJOL�XWHQWL�
GL� SDVVDJJLR�LW� DYHQWL� XQ� DFFRXQW� IDFHERRN��2JQL�
DQQXQFLR�SUHVHQWD� LQIRUPD]LRQL� VX�GDWD��RUDULR�GL�
SDUWHQ]D�FRPH�DQFKH�XQ�OLQN�DL�GHWWDJOL�GHO�YLDJJLR�
H� GDWL� GL� FRQWDWWR� HG� XQR� DO� SURILOR� IDFHERRN� GHO�
YLDJJLDWRUH�� &RVu� FRPH� QHO� SRUWDOH�� O¶XWHQWH� SXz�
FHUFDUH�XQ�SDVVDJJLR�SHU�OD�PHWD�GHVLGHUDWD�VHQ�
]D�REEOLJR�G¶LVFUL]LRQH�H� LQ�PRGR�JUDWXLWR� IUXHQGR�
GL�XQD�GHOOH�EDQFKH�GDWL�GL�FDUSRROLQJ�SL��JUDQGL�GL�
(XURSD�FKH�GLVSRQH�GL�SL��GL���������YLDJJL��3HU�
RIIULUH� XQ� SDVVDJJLR�� LQYHFH�� RFFRUUH� UHJLVWUDUVL��
8QD� YROWD� HIIHWWXDWD� O¶LVFUL]LRQH�� LQROWUH�� FOLFFDQGR�
VX� ³SDVVDJJL�GHL�PLHL�DPLFL´��DSSDUH�XQD�SDQRUD�
PLFD�GHJOL�DQQXQFL�GL�SDVVDJJLR�SXEEOLFDWL�GDL�SUR�
SUL�DPLFL�VX�IDFHERRN��³1HL�SURVVLPL�PHVL�O¶DSSOLFD�
]LRQH�IDFHERRN�GL�SDVVDJJLR�LW´��DQQXQFLD�'DQLHOD�
0LOLOOL��UHVSRQVDELOH�GHOOR�VWDII�GL�SDVVDJJLR�LW��³9HU�
Uj�XOWHULRUPHQWH�VYLOXSSDWD��9DJOLHUHPR�VRSUDWWXWWR�LO�
IHHGEDFN�GHL�QRVWUL�XWHQWL�SHU�GHFLGHUH�TXDOL�VDUDQQR�
OH� SURVVLPH� IXQ]LRQL� GD� LQWHJUDUH´��&RQ� LO� ODQFLR� GL�
TXHVW¶DSSOLFD]LRQH��SDVVDJJLR�LW�DSUH�OD�VWUDGD�DG�
XQ�QXRYR�PRGR�GL� IDUH�FDUSRROLQJ�H�PRVWUD�FRPH�
L�VRFLDO�QHWZRUNV�SRVVDQR�IRUQLUH�XQ�YDOLGR�VRVWH�
JQR�DOOR�VYLOXSSR�GL�XQD�PRELOLWj�VRVWHQLELOH�SHU�XQ�
PRQGR�SL��YHUGH�H�VROLGDOH�

(0,66,21,�&2��$872��352*5(66,�9(562�*/,�
2%,(77,9,�(8523(,��0$�121�%$67$
1HO������L�SURGXWWRUL�GL�DXWR�KDQQR�ULGRWWR��LQ�PHGLD��
OH� HPLVVLRQL� GL� &2�� GHL�PRGHOOL� FRPSOHVVLYDPHQWH�
YHQGXWL�VXO�PHUFDWR�HXURSHR�GHO�������SRUWDQGR� OD�
PHGLD�GL�VHWWRUH�D�������J&2��NP��ULVSHWWR�DO�������
GHOO¶DQQR� ������ H� IDFHQGR� UHJLVWUDUH� XQ� VDOWR� LQ�
DYDQWL�ULVSHWWR�DJOL�RELHWWLYL�HXURSHL�¿VVDWL�FRQ�OD�GL�
UHWWLYD�VXOOD�&2��GHOOH�DXWR������J&2��NP�DO��������
Ê�TXDQWR�ULSRUWD�O¶DQDOLVL�SUHVHQWDWD�GDO�UHSRUW�³+RZ�
FOHDQ� DUH� (XURSH¶V� FDUV�� $Q� DQDO\VLV� RI� FDUPDNHU�
SURJUHVV� WRZDUGV� (8� &2�� WDUJHWV� LQ� ����´� FXUDWR�
GD�7UDQVSRUW�	�(QYLURQPHQW��GL�FXL�$PLFL�GHOOD�WHUUD�
H� /HJDPELHQWH� VRQR� SDUWQHU� SHU� O¶,WDOLD�� 5LGX]LRQH�

LPSRUWDQWH�PD�QRQ�DQFRUD�VXI¿FLHQWH�FRQVLGHUDQGR�
FKH� LO� FRQWULEXWR� GHL� WUDVSRUWL� DOOH� HPLVVLRQL� GL� JDV�
VHUUD� LQ� (XURSD� ULPDQH� FRQVLVWHQWH�� LO� ���� GHOOH�
HPLVVLRQL�HXURSHH�WRWDOL��TXRWD�FKH�GDO������DO������
q�DXPHQWDWD�GHO������/D�FODVVL¿FD�JHQHUDOH�GHL�FR�
VWUXWWRUL� SHU� PLQRUL� HPLVVLRQL�� YHGH� OD� FRQIHUPD� GL�
)LDW�DO�SULPR�SRVWR�FRQ�����J&2��NP�VHJXLWD�GD�7R�
\RWD�FRQ�����J&2��NP�H�36$�3HXJHRW�&LWURHQ�FRQ�
����J&2��NP��PHQWUH�%PZ��9Z��1LVVDQ�H�'DLPOHU�
FKLXGRQR�FRQ�YDORUL� VXSHULRUL�D�����J&2��NP��7XW�
WDYLD��JXDUGDQGR�OD�WDEHOOD�ULVSHWWR�DO�PLJOLRUDPHQWR�
LQFUHPHQWDOH��q�7R\RWD�LO�PDUFKLR�D�RWWHQHUH�LO�PLJOLRU�
ULVXOWDWR�������GL�HPLVVLRQL�ULVSHWWR�DO��������VHJXL�
WD� GD� 6X]XNL� �������� H�0D]GD� ��������� 5LVSHWWR� D�
TXHVWR�SDUDPHWUR�)LDW�VFLYROD�DO�TXLQWR�SRVWR���������
PHQWUH� 'DLPOHU� VDOH� GDO� ���� DO� ��� SRVWR� ���������
QRQRVWDQWH� ULVXOWL� DQFRUD� OD� FDVD� FRVWUXWWULFH� WUD� OH�
PHQR�YLUWXRVH�FRQ�HPLVVLRQL�PHGLH�SDUL�D�����J&2��
NP��5LVSHWWR�DL�ULVXOWDWL�UHODWLYL�DO�������VHFRQGR�7	(�
OD� FULVL� HFRQRPLFD� H� JOL� LQFHQWLYL� DOOD� URWWDPD]LRQH�
VWDQ]LDWL�GD�YDUL�JRYHUQL�HXURSHL��SXU�DYHQGR�DYXWR�
XQ�HIIHWWR�SRVLWLYR�VXOOD�GRPDQGD�GL�DXWR�SL��HFRQR�
PLFKH� H� D� EDVVL� FRQVXPL�� VRQR� VROR� SDU]LDOPHQWH�
UHVSRQVDELOL� GL� WDOH� ULVXOWDWR� SRVLWLYR�� LQGLYLGXDQGR��
LQYHFH��QHOO¶LQQRYD]LRQH�WHFQRORJLFD� LQWURGRWWD�QHOOD�
PHFFDQLFD�GHOOH�DXWR�LO�FRQWULEXLWR�PDJJLRUH��5LVSHW�
WR�D�TXHVWR��LQ�EDVH�DL�SDUDPHWUL�GL�DQDOLVL�DGRWWDWL�GD�
7	(��q�7R\RWD�LO�PDUFKLR�D�RWWHQHUH�LO�PLJOLRU�ULVXOWD�
WR�����GL�ULGX]LRQH�GL�HPLVVLRQL�ULVSHWWR�DO������FRQ�
O¶LQWURGX]LRQH�GL�QXRYD�WHFQRORJLD��VHJXLWD�GD�6X]XNL�
�����H�'DLPOHU������
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$QJHOR� 9DVVDOOR� q� LO� 3HUVRQDJJLR� $PELHQWH� ������
/¶H[� VLQGDFR� GL� 3ROOLFD� DVVDVVLQDWR� GDOOD� FDPRUUD�

OR� VFRUVR� VHWWHPEUH�� VL� DJJLXGLFD�� FRQ� LO� ������ GHL�
YRWL��LO�SUHPLR�ULVHUYDWR�DOOD�SHUVRQD�FKH�QHO������VL�q�
PDJJLRUPHQWH�SURGLJDWD�D�IDYRUH�GHOO¶DPELHQWH�H�FKH�
VL� q� FRQWUDGGLVWLQWD� SHU� DYHU� LQÀXHQ]DWR� LQ�PDQLHUD�
GHWHUPLQDQWH� FRPSRUWDPHQWL� H� SROLWLFKH� VRVWHQLELOL�
QHO�3DHVH��
,O� 3UHPLR�� QDWR� FRQ� O¶RELHWWLYR� GL� GDUH� YRFH�
D� TXHOOD� SDUWH� GL� RSLQLRQH� SXEEOLFD� FKH� KD� D�
FXRUH� OH� WHPDWLFKH� DPELHQWDOL� H� FHUFD� GL� YLYHUH��
R� DYYLFLQDUVL�� D� VWLOL� GL� YLWD� PDJJLRUPHQWH�
DWWHQWL� DO� SLDQHWD� LQ� FXL� YLYLDPR�� KD� FRLQYROWR��
ROWUH� DL� JLRUQDOLVWL� DPELHQWDOL� GHOOH� PDJJLRUL�
WHVWDWH� QD]LRQDOL� H� DL� PDLQ� EORJJHU� GHO� PRQGR�
GHOO¶HFRORJLD�� ULXQLWL� LQ�XQ�FRPLWDWR� WHFQLFR�������
FLWWDGLQL� FKH� KDQQR� SDUWHFLSDWR� HVSULPHQGR� LO�
ORUR� YRWR� VXO� VLWR� ZZZ�SHUVRQDJJLRDPELHQWH�LW��
$O�VHFRQGR�H� WHU]R�SRVWR� ULVSHWWLYDPHQWH�0LOHQD�
*DEDQHOOL�GL�5HSRUW�H�0DUFR�5RYHGD�GL�/LIHJDWH�
+D�YLQWR��GXQTXH��O¶LPSHJQR�FRQFUHWR��TXHOOR�FKH�
LQ� QRPH� GL� XQD� FDXVD� H� XQ� LGHDOH� GL� JLXVWL]LD� H�
EXRQD� DPPLQLVWUD]LRQH� q� FRVWDWR� DQFKH� OD� YLWD��
/D� EDWWDJOLD� GL� XQ� XRPR� JLXVWR�� FKH� q� VWDWR�
SRUWDWR� YLD� FRQ� XQ¶LQDXGLWD� YLROHQ]D� SURSULR� LQ�
QRPH�GHOO¶DPRUH�SHU� OD�VXD� WHUUD��PD�FKH� ODVFLD�
XQ� HVHPSLR� FRQFUHWR� GL� RQHVWj� H� ULVSHWWR� SHU� LO�
3LDQHWD�
8Q� SUHPLR� DOOD� PHPRULD� FRQ� OD� VSHUDQ]D� FKH�
GLYHQWL� XQ� FKLDUR� PHVVDJJLR� SHU� FKL� ULPDQH��
DIILQFKp� LO� VXR� VDFULILFLR� QRQ� VLD� VWDWR� YDQR��
3UREDELOPHQWH� q� TXHVWR� FLz� FKH� KDQQR� YROXWR�
HVSULPHUH� L� ���� FLWWDGLQL� FKH� OR� KDQQR� YRWDWR�
SUHIHUHQGROR�DL����FDQGLGDWL� LQ�JDUD��Ê�SRVVLELOH�
FRQVXOWDUH� OD� FODVVLILFD� FRPSOHWD� VXO� VLWR�
ZZZ�SHUVRQDJJLRDPELHQWH�LW� FKH�� LQ� DWWHVD�
GHOO¶HGL]LRQH� ������ FRQWLQXHUj� DG� DFFRJOLHUH�
FRPPHQWL�H�VHJQDOD]LRQL�GHJOL�XWHQWL�
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8VFLWR�GDOOD�SRUWD��LO�ERQXV�¿VFDOH�GHO�����VXOOH�ULTXDOL¿FD]LRQL�HQHUJHWLFKH�QHOO¶HGLOL]LD�q�ULHQWUDWR�GDOOD�¿QHVWUD�
JUD]LH�D�XQ�HPHQGDPHQWR�DOOD�OHJJH�GL�VWDELOLWj�
,O�UHODWRUH�DO�GGO��0DUFR�0LODQHVH��KD�LQIDWWL�GHSRVLWDWR�LO�WHVWR�FKH�FRQWLHQH�VLD�OD�SURSRVWD�GL�SURURJD�GL�TXHVWD�GHWUD�
]LRQH�FKH�LO�¿QDQ]LDPHQWR�SHU�OD�ULFHUFD��OD�FDPSDJQD�GL�LQIRUPD]LRQL�H�OD�SURPR]LRQH�GHOO¶DVVLVWHQ]D�GRPLFLOLDUH�SHU�
L�PDODWL�GL�6OD��YDOH�D�GLUH�OD�VFOHURVL�ODWHUDOH�DPLRWUR¿FD��,Q�SDUWLFRODUH��O¶HFR�ERQXV�±�FKH�ULJXDUGD�O¶LQVWDOOD]LRQH�GL�
QXRYL�LQ¿VVL�WHUPLFL��GL�FDOGDLH�D�EDVVR�FRQVXPR��GL�SDQQHOOL�VRODUL�±�VDUj�SURURJDWR�SHU�WXWWR�LO�������PD�D�GLIIHUHQ]D�
GHO�SDVVDWR�LO�UHFXSHUR�¿VFDOH�VDUj�VSDOPDWR�LQ����DQQL�H�QRQ�SL��VX���DQQL��VXO�PRGHOOR�GHOOD�GHWUD]LRQH�GHO�����VXOOH�
ULVWUXWWXUD]LRQL��(UD�VWDWR�LO�YLFH�PLQLVWUR�GHOO¶(FRQRPLD��*LXVHSSH�9HJDV��D�SDUODUH�QHJOL�VFRUVL�JLRUQL�GHOOD�SRVVLELOLWj�
GL�LQWURGXUUH�FRQ�XQ�HPHQGDPHQWR�JLj�DOOD�&DPHUD��GRYH�VL�GLVFXWH�OD�¿QDQ]LDULD��OD�SURURJD�DO�ERQXV��O¶XQLFR�QRGR�
ULPDVWR�DSHUWR�SHU�TXHO�FKH�ULJXDUGD�O¶DUWLFRODWR��9HJDV��LQ�SURSRVLWR��DYHYD�DQFKH�VSLHJDWR�FKH�O¶HFRERQXV�SRUWHUHE�
EH�������PLOLRQL�GL�HXUR�SHU�YLD�GHO�PDJJLRUH�JHWWLWR�,YD�OHJDWR�DJOL�LQWHUYHQWL�VXJOL�LPPRELOL��6L�WUDWWHUHEEH��GL�XQ�FDOR�
GL�JHWWLWR�GL������PLOLRQL�GL�HXUR�QHO�������GL�������PLOLRQL�GL�HXUR�QHO�������GL�������PLOLRQL�GL�HXUR�GDO�������0HQWUH�LO�
FRVWR�SHU�OR�6WDWR�VFDWWHUj�QHOO¶DQQR�LQ�FXL�VL�SRUWD�OD�GHWUD]LRQH��TXLQGL�QHO�������H�YDOH���������PLOLRQL�GL�HXUR��&RVu��
LQ�DWWHVD�FKH�DQFKH�LO�6HQDWR�HQWUR�LO�SURVVLPR����GLFHPEUH�YRWL�OD�SURURJD�SHU�OH�GHWUD]LRQL�¿VFDOL�VXJOL�LQWHUYHQWL�GL�
HI¿FLHQ]D�HQHUJHWLFD��VRQR�DUULYDWH�JLj�OH�SULPH�UHD]LRQL��3HU�8QFVDDO��L�SURGXWWRUL�GL�VHUUDPHQWL�PHWDOOLFL��³TXHVWD�
QRWL]LD�FRQWLHQH�XQR�VWUDRUGLQDULR�HOHPHQWR�GL�SRVLWLYLWj�FKH�YD�LQFRQWUR�DOOH�PLJOLDLD�GL�ULFKLHVWH�GL�SURURJD�GHO�����
LQYLDWH�D�*RYHUQR�H�3DUODPHQWR �́�0D�SHU�LO�SUHVLGHQWH�GHOO¶$QFH��3DROR�%X]]HWWL��GDO�PRPHQWR�FKH�LO�ERQXV�³q�VSDO�
PDWR�VX�GLHFL�DQQL�LQYHFH�FKH�VX�FLQTXH��KD�XQ�HIIHWWR�FDOPLHUDWR��PD�q�PHJOLR�GL�QLHQWH��³&DQFHOODUH�FRPSOHWDPHQWH�
O¶LQFHQWLYR�±�KD�SURVHJXLWR�±�VDUHEEH�VWDWR�QHJDWLYLVVLPR��TXHVWR�q�XQD�GLPRVWUD]LRQH�GL�EXRQD�YRORQWj�DQFKH�VH�QH�
UDOOHQWD�JOL�HIIHWWĹ ��6XOOD�VWHVVD�OLQHD�(UPHWH�5HDODFFL��UHVSRQVDELOH�JUHHQ�HFRQRP\�GHO�3G��VHFRQGR�FXL�VL�WUDWWD�GL�³XQ�
ULVXOWDWR�GHOXGHQWH�FKH�LQGHEROLVFH�OD�PLVXUD�H�OD�UHQGH�PHQR�DSSHWLELOH�SHU�L�FLWWDGLQL�H�PHQR�FRPSHWLWLYD�SHU�LPSUH�
VH �́�7DQWR�FKH�LO�3G�VL�EDWWHUj�LQ�6HQDWR�SHU�ULSULVWLQDUH�LO�FUHGLWR�GL�LPSRVWD�GHO�����LQ�HGLOL]LD�FRQ�OH�DWWXDOL�PRGDOLWj �́
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4XDO�q� OD�GLIIHUHQ]D� WUD�XQ� LEULGR��
XQ¶DXWR� HOHWWULFD� H� XQD� UDQJH� H[�
WHQGHG"� ,� ELRFRPEXVWLELOL� VRQR�

GDYYHUR� OD� VROX]LRQH"� 7UD� PHWDQR� H� *SO�� TXDOH� LQTXLQD� GL�
PHQR"�$UULYHUj�PDL� LO� JLRUQR� LQ� FXL� OH� QRVWUH� DXWRPRELOL� VD�
UDQQR�DOLPHQWDWH�GDOO¶HQHUJLD�VRODUH"�$�TXHVWH�H�D�PROWH�DOWUH�
GRPDQGH� ULVSRQGH�*XLGD� DOO¶DXWR� HFRORJLFD�� FKH� GRSR� DYHU�
LOOXVWUDWR� L� GDQQL� DOO¶DPELHQWH�SURYRFDWL� GD�XQ�XVR�HFFHVVLYR�
GHOO¶DXWR��SUHVHQWD�OH�DOWHUQDWLYH�YHUGL�H�GHOLQHD�XQD�SURSRVWD�
GL� PRELOLWj� VRVWHQLELOH� LQ� JUDGR� GL� ULGXUUH� WUDI¿FR� H� LQTXLQD�
PHQWR��IDFHQGRFL�ULVSDUPLDUH��1HJOL�XOWLPL�DQQL��TXDVL�WXWWH�OH�
SULQFLSDOL�FDVH�DXWRPRELOLVWLFKH�KDQQR�SUHVHQWDWR�DOPHQR�XQ�
PRGHOOR�³YHUGH´��GDL�SURGXWWRUL�GL�XWLOLWDULH�D�TXHOOL�GHOOH�VXSHU�
FDU�SL��SUHVWLJLRVH��O¶RQGD�JUHHQ�QRQ�KD�ULVSDUPLDWR�QHVVXQR��
/¶DXWR�YHUGH�YLHQH�LQIDWWL�FRQVLGHUDWD�O¶XQLFD�ULVSRVWD�DOOD�FULVL�
GHO�PHUFDWR�DXWRPRWLYH��H�OD�ULFRQYHUVLRQH�HFRORJLFD�GHO�SDUFR�
DXWR�q�XQ�WDVVHOOR�IRQGDPHQWDOH�QHOOD�VWUDWHJLD�FRQ�FXL�DIIURQ�
WDUH�L�FDPELDPHQWL�FOLPDWLFL�H�LO�SLFFR�GHO�SHWUROLR��$UULFFKLWR�GD�
���VFKHGH�GL�DXWR�HFRORJLFKH�H�GD�XQ�LQVHUWR�D�FRORUL�GHGLFDWR�
DL�SURWRWLSL��*XLGD�DOO¶DXWR�HFRORJLFD�WUDFFLD�XQ�TXDGUR�DJJLRU�
QDWR�GHOOH�VROX]LRQL�JLj�LQ�FRPPHUFLR��'DO�PHWDQR�DO�*SO��GDJOL�
LEULGL�DOOH�DXWR�HOHWWULFKH��GDL�ELRFRPEXVWLELOL�DOO¶LGURJHQR��SHU�
RJQL�WHFQRORJLD�YHQJRQR�LQGLYLGXDWL�L�OLPLWL�H�OH�SRWHQ]LDOLWj��RO�
WUH�FKH�JOL�LPSDWWL�VXOO¶DPELHQWH�H�VXOOD�VDOXWH��5REHUWR�5L]]R�
ULVHUYD�SRL� XQ¶DWWHQ]LRQH�SDUWLFRODUH�DOOH� VSHULPHQWD]LRQL� SL��
LQQRYDWLYH��¿QR�D�SURSRUUH�XQ�PRGHOOR�GL�PRELOLWj�VRVWHQLELOH��
FKH�VXSHUD�LO�FRQFHWWR�GL�DXWR�LQGLYLGXDOH�H�SUH¿JXUD�O¶LQWHJUD�
]LRQH�GL�GLYHUVL�WLSL�GL�YHLFROL��SXEEOLFL�H�SULYDWL��LQ�XQD�UHWH�LQ�
WHOOLJHQWH��

5REHUWR�5L]]R

(GL]LRQL�$PELHQWH�(GLWRUH
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HXUR���
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6RQR� SDVVDWL� SL�� GL� ���� DQQL�
GDOO¶LQYHQ]LRQH� GHO� PRWRUH� D�
VFRSSLR�� 1HO� IUDWWHPSR� O¶XPDQLWj�
KD� IDWWR� SDVVL� DYDQWL� FKH� VROR� OD�
IDQWDVFLHQ]D� SRWHYD� SUHYHGHUH��
DEEDWWHQGR� OH� EDUULHUH� VSD]LR�
WHPSRUDOL�H�FRQVHJQDQGRFL�DOO¶HUD�
GLJLWDOH��,Q�WXWWL�L�FDPSL��WUDQQH�FKH�
LQ� TXHOOR� GHOOH� TXDWWUR� UXRWH�� 'D�

VHPSUH�OHJDWD�DO�PRWRUH�D�VFRSSLR�FKH�EUXFLD�LQXWLOPHQWH�FDU�
EXUDQWH��SX]]D��LQTXLQD��O¶DXWR�WUDYROJH�OH�FLWWj�H�FL�FRVWULQJH�D�
XQD�YLWD�GD����6HPDIRUR��8Q�FROSR�GL�VRQQR�VHFRODUH�LQVSLHJD�
ELOH��FRQ�ULVYHJOLR�EUXVFR�H�VFRQYROJHQWH��SHUFKq�GD�XQ�JLRUQR�
DOO¶DOWUR� LO� PHUFDWR� SODQHWDULR� GHOO¶LQGXVWULD� DXWRPRELOLVWLFD� q�
FRVWUHWWR� D� JLRFDUH� OD� SDUWLWD� GHOOD� VRSUDYYLYHQ]D�� SHUFKq� LQ�
SDOLR�QRQ�F¶q�VROR�LO�SULPDWR�WHFQRORJLFR�R�GHOOD�SURGX]LRQH��PD�
DQFKH�TXHOOR�GHOO¶LQÀXHQ]D�SROLWLFD�VX�VWDWL�H�FRQWLQHQWL��SHUFKq�
DWWRUQR�DOO¶DXWR�JUDYLWDQR�LQWHUHVVL�GLUHWWL�H�LQGLUHWWL�FKH�OD�UHQ�
GRQR�SURGRWWR� FKLDYH�QHOOD� VRFLHWj�GHL� FRQVXPL��SHUQR�GHJOL�
VWLOL�GL�YLWD��YHUD�H�SURSULD�SLHWUD�¿ORVRIDOH�GHJOL�LQGLFDWRUL�GL�FUH�
VFLWD��SHUFKq�q�VXOOH�TXDWWUR�UXRWH�FKH�LO�VLVWHPD�HFRQRPLFR�H�
¿QDQ]LDULR�VWD�HVHUFLWDQGR�OD�PDJJLRUH�SUHVVLRQH��H�SXQWDQGR�
OD�SRVWD�SL��DOWD��RULHQWDQGR�SUHFLSLWRVDPHQWH�LO�PHJDEXVLQHVV�
GHO�ULVSDUPLR�HQHUJHWLFR�H�GHOOD�VRVWHQLELOLWj��/D�FULVL�DFFHOHUD�
L�SURFHVVL�GL�FDPELDPHQWR�H�SUHVWR�XQ�HQRUPH�VFKHUPR�WRXFK�
VFUHHQ�VXOOD�SODQFLD�FDPELHUj�LO�PRGR�GL�YLYHUH�LO�PH]]R��(�FRQ�
HVVR�WXWWR�LO�UHVWR�

(Q]R�$UJDQWH

(JHD�(GLWRUH
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HXUR���
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4XHVWR� WHVWR� LOOXVWUD� O¶DWWXDOH� SROLWLFD� GL�
PRELOLWj�VRVWHQLELOH�SURPRVVD�GDOO¶8QLRQH�
HXURSHD��H�FRPH�WDOH�SROLWLFD�SRVVD�HVVH�
UH�GHFOLQDWD�D�OLYHOOR�ORFDOH��9HQJRQR�SUH�
VHQWDWH� OH�D]LRQL� LQWUDSUHVH�GLUHWWDPHQWH�
GDOO¶8QLRQH� H� OD� VWUDWHJLD� GL� ULIHULPHQWR�
FXL�JOL�HQWL�ORFDOL�GHYRQR�JXDUGDUH�TXDQGR�
LPSRVWDQR�OH�SURSULH�SROLWLFKH�GHL�WUDVSRU�
WL�� 9LHQH� TXLQGL� LQGLYLGXDWR� LO� TXDGUR� VL�
VWHPDWLFR�GHJOL�LQWHUYHQWL�FKH�FRPSHWRQR�
DJOL�HQWL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL��
DOOD�OXFH�GL�WDOH�VWUDWHJLD��,O�YROXPH�q�VWD�
WR� FXUDWR� GD�&DUOR� 6RFFR��&KLDUD�0RQ�
WDOGR� H� /XFD� 6WDULFFR� GHOO¶2VVHUYDWRULR�
&LWWj� 6RVWHQLELOL� QHOO¶DPELWR� GL� XQD� FRO�
ODERUD]LRQH�FRQ�LO�6HWWRUH�3LDQL¿FD]LRQH�
GHL�7UDVSRUWL�GHOOD�5HJLRQH�3LHPRQWH��

5HJLRQH�3LHPRQWH

)UDQFR�$QJHOL�(GLWRUH
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HXUR�������
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8Q�VLVWHPD�GL�WUDVSRUWR�HI¿FLHQWH�q�GL�SULPDULD�LPSRUWDQ�
]D�SHU�XQ�SDHVH�LQGXVWULDOL]]DWR��LQ�SDUWLFRODUH�SHU�O¶,WDOLD�
LQ� FRQVLGHUD]LRQH� GHOOD� FROORFD]LRQH� H� GHOOD� FRQIRUPD�
]LRQH�JHRJUD¿FD�GHO�SDHVH��H�FRVWLWXLVFH�OD�EDVH�SHU�XQ�
XOWHULRUH� LQFUHPHQWR� GL� EHQHVVHUH� FRQ� QXRYH� SURVSHWWL�
YH� GL� RFFXSD]LRQH� H� TXLQGL�� GL� ULGX]LRQH� GHOO¶HVFOXVLRQH�
VRFLDOH� GL� SDUWH� GHL� FLWWDGLQL�� Ê� FRPXQTXH� DOWUHWWDQWR�
HVVHQ]LDOH� FKH� OH� DWWLYLWj� GL� WUDVSRUWR� QRQ� GDQQHJJLQR�
OD� VDOXWH�GHOOD�SRSROD]LRQH�H�QRQ�FRPSURPHWWDQR� OD�GL�
VSRQLELOLWj� GL� ULVRUVH� SHU� OH� JHQHUD]LRQL� IXWXUH�� SUREOHPL�
FKH� FRLQYROJRQR� GLI¿FLOL� YDOXWD]LRQL� GL� HTXLWj� LQWHUJH�
QHUD]LRQDOH� H� FRPH� WDOL� QRQ� SRVVRQR� HVVHUH� WUDVFXUDWL��
8Q� WUDVSRUWR� SXEEOLFR� XUEDQR� HG� H[WUDXUEDQR� HI¿FLHQWH�
SXz� JDUDQWLUH� FKH� FLDVFXQ� IUXLWRUH� GHOOD� FLWWj� �FKH� VLD� R�
PHQR�PRWRUL]]DWR��DEELD�DFFHVVR�DO�ODYRUR��DL�SXQWL�FRP�

PHUFLDOL��DL�VHUYL]L�HG�DJOL�LPSLDQWL�GHO�WHPSR�OLEHUR��,Q�TXHVWL�WHUPLQL��LO�WUDVSRUWR�SXEEOLFR�SXz�DOWUHVu�
JDUDQWLUH� GLQDPLVPR� HFRQRPLFR� H� FRHVLRQH� VRFLDOH��PLQRUL� FRVWL��PLQRUL� VSD]L� VWUDGDOL� RFFXSDWL��
PHQR�HQHUJLD�FRQVXPDWD��PLQRUL�GDQQL�DOOD�VDOXWH�GHL�FLWWDGLQL�
�
0DULDJUD]LD�'H�&DVWUR

(GL]LRQL�$OWDYLVWD
3DJJ����
HXUR������

/$�&,77­�5,1129$%,/(
*XLGD�FRPSOHWD�
DG�XQD�ULYROX]LRQH�XUEDQD
1RQRVWDQWH� OD� FUHVFLWD� LQDUUH�
VWDELOH�GHL�SUH]]L�GL� LGURFDUEXUL�
H�XUDQLR�H�GHL�ULVFKL�D�FXL�VRQR�
HVSRVWH� D� FDXVD� GHL� FDPELD�
PHQWL�FOLPDWLFL��OD�PDJJLRU�SDUWH�
GHOOH� FLWWj� FRQWLQXD� D� HVVHUH�
SHQVDWD� H� FRVWUXLWD� FRPH� VH�
TXHVWH�GXH� UHDOWj�QRQ�HVLVWHV�
VHUR�� 6FULWWR� GD� XQR� GHL� PDV�
VLPL� HVSHUWL�PRQGLDOL� GL� GHVLJQ�

XUEDQR��LO�YROXPH�IRUQLVFH�OH�FRRUGLQDWH�FRQ�FXL�DWWXDUH�OD�WUDQ�
VL]LRQH� GDOOD� ³FLWWj� IRVVLOH´� DOOD� ³FLWWj� ULQQRYDELOH´�� /D� V¿GD� q�
GLI¿FLOH��OD�SRVWD�LQ�JLRFR�DOWLVVLPD��OD�SDUWLWD�SXz�HVVHUH�YLQWD�
VROR�FRQ�VWUXPHQWL�FRQFHWWXDOL�H�RSHUDWLYL�UDGLFDOPHQWH�GLYHUVL�
GD�TXHOOL�FKH�KDQQR�¿QR�D�RJJL�JXLGDWR�H�LVSLUDWR�DUFKLWHWWL�H�
SLDQL¿FDWRUL��DPPLQLVWUDWRUL�H�FLWWDGLQL��(QHUJLD�GD�IRQWL�ULQQR�
YDELOL�LQWHJUDWH��JHVWLRQH�GHOOH�DFTXH�PHWURSROLWDQH�H�YHUGH�XU�
EDQR��UHWL�HQHUJHWLFKH�LQWHOOLJHQWL��PRELOLWj�VRVWHQLELOH��PLVXUH�
HFRQRPLFKH�H�JLXULGLFKH��OH�WHVVHUH�GHO�PRVDLFR�VRQR�TXHVWH��
SURQWH�SHU�HVVHUH�XWLOL]]DWH�SHU�GLVHJQDUH�XQD�FLWWj�QXRYD�H��
VRSUDWWXWWR��ULQQRYDELOH�
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8Q�VLVWHPD�GL�WUDVSRUWR�HI¿FLHQWH�q�GL�SULPDULD�LPSRUWDQ
]D�SHU�XQ�SDHVH�LQGXVWULDOL]]DWR��LQ�SDUWLFRODUH�SHU�O¶,WDOLD�
LQ� FRQVLGHUD]LRQH� GHOOD� FROORFD]LRQH� H� GHOOD� FRQIRUPD
]LRQH�JHRJUD¿FD�GHO�SDHVH��H�FRVWLWXLVFH�OD�EDVH�SHU�XQ�
XOWHULRUH� LQFUHPHQWR� GL� EHQHVVHUH� FRQ� QXRYH� SURVSHWWL
YH� GL� RFFXSD]LRQH� H� TXLQGL�� GL� ULGX]LRQH� GHOO¶HVFOXVLRQH�
VRFLDOH� GL� SDUWH� GHL� FLWWDGLQL��
HVVHQ]LDOH� FKH� OH� DWWLYLWj� GL� WUDVSRUWR� QRQ� GDQQHJJLQR�
OD� VDOXWH�GHOOD�SRSROD]LRQH�H�QRQ�FRPSURPHWWDQR� OD�GL
VSRQLELOLWj� GL� ULVRUVH� SHU� OH� JHQHUD]LRQL� IXWXUH�� SUREOHPL�
FKH� FRLQYROJRQR� GLI¿FLOL� YDOXWD]LRQL� GL� HTXLWj� LQWHUJH
QHUD]LRQDOH� H� FRPH� WDOL� QRQ� SRVVRQR� HVVHUH� WUDVFXUDWL�
8Q� WUDVSRUWR� SXEEOLFR� XUEDQR� HG� H[WUDXUEDQR� HI¿FLHQWH�
SXz� JDUDQWLUH� FKH� FLDVFXQ� IUXLWRUH� GHOOD� FLWWj� �FKH� VLD� R�
PHQR�PRWRUL]]DWR��DEELD�DFFHVVR�DO�ODYRUR��DL�SXQWL�FRP
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4XHVWR� WHVWR� LOOXVWUD� O¶DWWXDOH� SROLWLFD� GL�
PRELOLWj�VRVWHQLELOH�SURPRVVD�GDOO¶8QLRQH�
HXURSHD��H�FRPH�WDOH�SROLWLFD�SRVVD�HVVH
UH�GHFOLQDWD�D�OLYHOOR�ORFDOH��9HQJRQR�SUH
VHQWDWH� OH�D]LRQL� LQWUDSUHVH�GLUHWWDPHQWH�
GDOO¶8QLRQH� H� OD� VWUDWHJLD� GL� ULIHULPHQWR�
FXL�JOL�HQWL�ORFDOL�GHYRQR�JXDUGDUH�TXDQGR�
LPSRVWDQR�OH�SURSULH�SROLWLFKH�GHL�WUDVSRU
WL�� 9LHQH� TXLQGL� LQGLYLGXDWR� LO� TXDGUR� VL
VWHPDWLFR�GHJOL�LQWHUYHQWL�FKH�FRPSHWRQR�
DJOL�HQWL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL��
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4XDO�q� OD�GLIIHUHQ]D� WUD�XQ� LEULGR��
XQ¶DXWR� HOHWWULFD� H� XQD�
WHQGHG
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6RQR� SDVVDWL� SL�� GL� ���� DQQL�
GDOO¶LQYHQ]LRQH� GHO� PRWRUH� D�
VFRSSLR�� 1HO� IUDWWHPSR� O¶XPDQLWj�
KD� IDWWR� SDVVL� DYDQWL� FKH� VROR� OD�
IDQWDVFLHQ]D� SRWHYD� SUHYHGHUH��
DEEDWWHQGR� OH� EDUULHUH� VSD]LR�
WHPSRUDOL�H�FRQVHJQDQGRFL�DOO¶HUD�
GLJLWDOH��,Q�WXWWL�L�FDPSL��WUDQQH�FKH�
LQ� TXHOOR� GHOOH� TXDWWUR� UXRWH�� 'D�
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(QHUJLD������q�OD�VHFRQGD�HGL]LRQH�GHOOD�NHUPHVVH�GHGLFDWD�DOO¶HQHUJLD�
RUJDQL]]DWD�GDOOH�$VVRFLD]LRQL�$WWXWWDPELHQWH�HG�$FHHU�FKH�VL�VYROJHUj�
D�3LVD�GDOO¶���DO���� IHEEUDLR�DOOD�6WD]LRQH�/HRSROGD�GL�3LVD� �LQ�SLD]]D�
*XHUUD]]L���DG� LQJUHVVR�JUDWXLWR��'RSR� LO� ULVXOWDWR�GHOOD�SULPD�HGL]LRQH��
(QHUJLD������ULQQRYD�O¶RELHWWLYR�GL�RIIULUH�XQD�SDQRUDPLFD�HVDXULHQWH�VXOOH�
QXRYH�WHFQRORJLH�� IRQWL� ULQQRYDELOL��ELRHGLOL]LD�H�ULVSDUPLR�HQHUJHWLFR��DO�
¿QH�GL�PLJOLRUDUH�OH�FRQRVFHQ]H�GHO�VHWWRUH�H�IRUQLUH�XQR�VSD]LR�GL�FRPX�
QLFD]LRQH�QRQ�VROR�SHU�JOL�DGGHWWL�DL�ODYRUL��DQFKH�JUD]LH�DOOD�FROODERUD]LR�
QH�GHL�QXPHURVL�PHGLD�SDUWQHU�FKH�KDQQR�DGHULWR�DOO¶LQL]LDWLYD��HG�RIIULUH�
XQR�VSD]LR�DJOL�XWHQWL�SHU�DIIURQWDUH�HG�DSSURIRQGLUH�LO�WHPD�GHO�ULVSDUPLR�
HQHUJHWLFR�DWWUDYHUVR�XQ�DSSURFFLR�GLUHWWR�FRQ�OH�D]LHQGH�H�FRQ�JOL�(QWL��
/¶LQL]LDWLYD��ROWUH�FKH�DG�(QWL�H�,VWLWX]LRQL��VL�ULYROJH�D�PROWLVVLPH�D]LHQGH�
RSHUDQWL�QHO�VHWWRUH�GHOO¶HQHUJLD�ULQQRYDELOH�H�GHOO¶HGLOL]LD�VRVWHQLELOH��DG�
LQJHJQHUL��DUFKLWHWWL��WHFQLFL�H�SURJHWWLVWL��FKH�YRJOLRQR�LGHH�H�VROX]LRQL�LQ�
QRYDWLYH�LQ�TXHVWL�VHWWRUL��DJOL�RSHUDWRUL�GHO�VHWWRUH�LQ�FHUFD�GL�LQIRUPD]LRQL�
DJJLRUQDWH��DJOL�VWXGHQWL�GL� WXWWL� L� OLYHOOL�PD�DQFKH�VHPSOLFHPHQWH�D� WXWWL�
FRORUR�FKH�VRQR�VHQVLELOL�DOO¶HI¿FLHQ]D�HQHUJHWLFD�H�DOO¶HQHUJLD�SXOLWD��'X�
UDQWH�OD�WUH�JLRUQL�WDQWH�OH�WHPDWLFKH�FKH�YHUUDQQR�YLD�YLD�DIIURQWDWH��GDO�
YDULHJDWR�SDQRUDPD�GHOOD�FHUWL¿FD]LRQH�HQHUJHWLFD�D�FRQIURQWR�FRQ�OH�UH�
DOWj�UHJLRQDOL��DOOH�WHPDWLFKH�GHOO¶HGLOL]LD�VRVWHQLELOH��GDOOD�JUHHQ�HFRQRP\�
DJOL�XOWLPL�SURYYHGLPHQWL�SHU�LQFHQWLYL�H�¿QDQ]LDPHQWL�GHO�VHWWRUH��¿QR�D�
WXWWH�OH�QRYLWj�QHO�FDPSR�GHJOL�LQWHUYHQWL�H�OH�QXRYH�WHFQRORJLH�DSSOLFDWH�
DOOD� SURGX]LRQH� HQHUJHWLFD� VXOOH� IRQWL� ULQQRYDELOL�� FRPSUHVR�� �QRYLWj� GL�
TXHVW¶DQQR��XQD� UDVVHJQD�FXUDWD�GDOO¶(1($�GL�¿OP�GHGLFDWL��/¶LQL]LDWLYD�
q�RUJDQL]]DWD�FRQ�LO�SDWURFLQLR�GL�(QWL�HG�$VVRFLD]LRQL�1D]LRQDOL��LQ�FROOD�
ERUD]LRQH�FRQ�OD�)RQGD]LRQH�7RVFDQD�6RVWHQLELOH��([SR�%RFFKHWWH��3LVD�
$PELHQWH�,QQRYD]LRQH���$]LHQGD�VSHFLDOH�GHOOD�&DPHUD�GL�&RPPHUFLR�GL�
3LVD��,1%$5�H�PROWH�DOWUH�DQFRUD
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(FREXLOG��FKH�VL�WHUUj�DO�FHQWUR�HVSRVLWLYR�GL�([FHO�D�/RQGUD��q�XQ�HYHQ�
WR�GHGLFDWR�DL�VHWWRUL�GHO�GHVLJQ��GHOO¶HGLOL]LD�HFRVRVWHQLELOH�H�GHOOH�HQHU�
JLH�ULQQRYDELOL��
/¶HYHQWR�FRVWLWXLVFH�XQ�SXQWR�G¶LQFRQWUR�SHU�DXWRULWj�ORFDOL��LPSUHVH�IRU�
QLWULFL��DUFKLWHWWL�H�FRVWUXWWRUL�GD�WXWWR�LO�PRQGR��5LXQLVFH�DO�VXR�LQWHUQR�L�
SL��LPSRUWDQWL�FRQWULEXWL�GDO�PRQGR�LQGXVWULDOH�H�GD�TXHOOR�LVWLWX]LRQDOH�
DFFDGHPLFR��/D�¿HUD�VL�ULYROJH�D�WXWWH�TXHOOH�D]LHQGH�FKH�WUDWWDQR�SUR�
GRWWL�H�VHUYL]L�SHU�LO�GHVLJQ�VRVWHQLELOH��O¶HGLOL]LD��LO�ULQQRYR�H�LO�PDQWHQL�
PHQWR��8QD�PDQLIHVWD]LRQH�SHU�WXWWL� L�SURIHVVLRQLVWL�GHO�VHWWRUH�H�SHU�L�
IRUQLWRUL�GL�SURGRWWL�H�VHUYL]L�GHGLFDWL�DOO¶HGLOL]LD�LQQRYDWLYD�H�VRVWHQLELOH��
$OOD�VXD�VHWWLPD�HGL]LRQH��OD�¿HUD�FRQVROLGDWD�QHOOD�VXD�XOWLPD�HGL]LRQH�
KD�RVSLWDWR�SL��GL�������HVSRVLWRUL�H��������YLVLWDWRUL��Ê�SXEEOLFL]]DWD�
LQ�SL��GL�����SXEEOLFD]LRQL�H�PHGLD�RQ�OLQH�H�JHQHUD�ROWUH���PLOLRQL�GL�
PHVVDJJL�GL�PDUNHWLQJ�H�SL��GL�PH]]R�PLOLRQH�GL�ZHE�KLWV��YROXPH�GL�
WUDI¿FR�RQ�OLQH��QHO�FRUVR�GHOOD�FDPSDJQD�GL�PDUNHWLQJ�SHU�L�YLVLWDWRUL��
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'D�DOFXQL�DQQL�q�LQ�DWWR�XQD�YHUD�H�SURSULD�ULYROX]LRQH�QHO�VHWWRUH�HGLOH��
LPSHQVDELOH�VLQR�D�TXDOFKH�WHPSR�ID��H�LO�PRGR�GL�FRVWUXLUH��L�PDWHULDOL�
H� OH� WHFQLFKH�XWLOL]]DWH�DFTXLVLVFRQR�XQ¶LPSRUWDQ]D� IRQGDPHQWDOH��/D�
TXLQWD�HGL]LRQH�GL�(FRFDVD�	�,PSUHVD�([SR�q�GHGLFDWD�SURSULR�D�TXHVWL�
WHPL��/D�PDQLIHVWD]LRQH�¿HULVWLFD��LQ�SURJUDPPD�D�)LHUH�GL�5HJJLR�(PL�
OLD�GDO���DO���PDU]R�������RIIULUj�XQ�DSSURIRQGLPHQWR�VXO�WHPD�GHOO¶HGL�
OL]LD�VRVWHQLELOH��GHO�ULVSDUPLR�HQHUJHWLFR��GHOOD�WXWHOD�GHOO¶DPELHQWH��/D�
¿HUD�q�XQ�DSSXQWDPHQWR�GL�ULIHULPHQWR�SHU�D]LHQGH��SURJHWWLVWL��WHFQLFL��
RSHUDWRUL�HGLOL�H�FLWWDGLQL�LQWHUHVVDWL�DO�VHWWRUH��/¶HGL]LRQH������KD�YLVWR�
OD�SUHVHQ]D�GHL�PDJJLRUL�SURGXWWRUL� LWDOLDQL�FKH�SURSRQJRQR�PDWHULDOL��
WHFQRORJLH�H�VROX]LRQL�YROWH�DOOD�VRVWHQLELOLWj�GHOO¶HGLOL]LD�H�GHO�ULVSDUPLR�
HQHUJHWLFR��2OWUH� DO� VHWWRUH�HVSRVLWLYR�� OD�PDQLIHVWD]LRQH�SUHYHGH�XQ�
DPSLR�SURJUDPPD�GL�FRQYHJQL��
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%LRJDV�� )RWRYROWDLFR�� 6RODUH�� *HRWHUPLFR�� %LRPDVVH� VROLGH� H� OHJQRVH�� XWLOL]]R� GHL� VRWWRSURGRWWL� GHOO¶LQGXVWULD� DOLPHQWDUH�� OD� SURGX]LRQH� GL�
HQHUJLD�GD�IRQWL�ULQQRYDELOL�FRLQYROJH�RUPDL�VHWWRUL�PROWR�GLYHUVL�WUD�ORUR�PD�VWUHWWDPHQWH�FRUUHODWL��2JJL��WXWWL�SRVVRQR�HQWUDUH�LQ�TXHVWR�FRP�
SDUWR�GDOOH�JUDQGL�SURVSHWWLYH��D�SDUWLUH�GDOOH�D]LHQGH�DJULFROH�DL�FRPXQL��DOO¶LQGXVWULD��6WLDPR�DVVLVWHQGR�LQ�WXWWD�(XURSD�DG�XQD�YHUD�H�SURSULD�
ULYROX]LRQH�HQHUJHWLFD��LQ����DQQL�OD�SURGX]LRQH�GL�HQHUJLD�GD�IRQWL�ULQQRYDELOL�q�TXDVL�UDGGRSSLDWD��H�RJQL�DQQR�VL�IDQQR�LQYHVWLPHQWL�VXSHULRUL�
DL����PLOLDUGL�GL�HXUR�LQ�TXHVWR�VHWWRUH��%LR(QHUJ\�,WDO\�QDVFH�FRQ�O¶RELHWWLYR�GL�IRUQLUH�D�WXWWH�OH�UHDOWj�FRLQYROWH�LQ�TXHVWR�VHWWRUH�XQR�VWUXPHQWR�
SHU�VIUXWWDUQH�DO�PDVVLPR�OH�SRWHQ]LDOLWj�H�DPSOLDUH�LO�SURSULR�EXVLQHVV�D�OLYHOOR�LQWHUQD]LRQDOH��/¶HYHQWR�VL�VYROJHUj�GDO����DO����PDU]R�SUHVVR�
LO�4XDUWLHUH�)LHULVWLFR�GL�&UHPRQD��
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,PPHUVD�QHO� WHUULWRULR�DOWRDWHVLQR�� UHJLRQH�GD�VHPSUH�VFKLHUDWD� LQ�SULPD�¿OD�VXO� IURQWH�GHOOH� WH�
PDWLFKH�HFRORJLFKH�H� ULFHWWLYD�DOOH�QXRYH� LQÀXHQ]H� LQWHUQD]LRQDOL� VXOOD� WXWHOD�DPELHQWDOH��)LHUD�
%RO]DQR�SUHVHQWD�.OLPDPRELOLW\�� LO�QXRYR�VDORQH�GHGLFDWR�DOOD�PRELOLWj�VRVWHQLELOH�FKH�VL�DI¿DQ�
FD�D�.OLPDKRXVH�H�.OLPDHQHUJ\��PDQLIHVWD]LRQL�HFR�RULHQWHG�JLj�GL�JUDQGH�VXFFHVVR��DOODUJDQ�
GR� OD� IDPLJOLD�GL�HYHQWL� µDPLFL� GHO� FOLPD¶��.OLPDPRELOLW\� VL� WHUUj�D�%RO]DQR�GDO����DO����VHWWHP�
EUH������SDUDOOHODPHQWH�D�.OLPDHQHUJ\��PDQLIHVWD]LRQH�IRFDOL]]DWD�VXOOH�HQHUJLH�ULQQRYDELOL�SHU�
XVL� FRPPHUFLDOL� H� SXEEOLFL�� JLXQWD� TXHVW¶DQQR�DOOD� VXD� WHU]D�HGL]LRQH��.OLPDPRELOLW\�PHWWHUj� LQ�
PRVWUD�YHLFROL�HOHWWULFL�D������H��� UXRWH��DWWUH]]DWXUH�H�PDFFKLQDUL�SHU� OD� ULFDULFD�GHL�PH]]L��DF�
FHVVRUL�� FRPSRQHQWL� SHU� YHLFROL� HOHWWULFL� H� VLVWHPL� GL� WUD]LRQH� H� WXWWR� FLz� FKH� UDSSUHVHQWD� LO� IX�
WXUR�GHOOD�PRELOLWj� VRVWHQLELOH�� /D�PDQLIHVWD]LRQH�VL� SURSRQH� LQROWUH�GL� IRUQLUH�DO� SXEEOLFR� LQIRU�
PD]LRQL� VXOO¶DVVLVWHQ]D� H� OD� ULSDUD]LRQH� GHL�PH]]L� HFRORJLFL� H� SUHYHGH� OD� SUHVHQ]D� GL� VWXGL� GL�
FRQVXOHQ]D��XQLYHUVLWj�� LVWLWXWL�GL�ULFHUFD�H�IRUQLWRUL�GL�YLDJJL�HG�HVFXUVLRQL�FRQ�YHLFROL�VRVWHQLELOL��
$�LQWHJUD]LRQH�GHOO¶DUHD�HVSRVLWLYD��.OLPDPRELOLW\�VDUj�LQROWUH�FRUUHGDWD�GD�XQ�FRQYHJQR�LQWHUQD�
]LRQDOH�FKH�DIIURQWHUj�WHPDWLFKH�GL�DWWXDOLWj�OHJDWH�DOOD�PRELOLWj�HOHWWULFD�H�VRVWHQLELOH��,Q�SDUWLFRODUH�
O¶DWWHQ]LRQH�VDUj�ULYROWD�DOOH�LQIUDVWUXWWXUH�SHU�OD�ULFDULFD�GHL�YHLFROL�
5HLQKROG�0DUVRQHU��'LUHWWRUH�GL�)LHUD�%RO]DQR��DIIHUPD��³&RQ�OD�FRPELQD]LRQH�GL�.OLPDHQHUJ\�H�
.OLPDPRELOLW\�SXQWLDPR�DG�HVVHUH�OD�SLDWWDIRUPD�D������SHU�OH�HQHUJLH�ULQQRYDELOL�LQ�VLVWHPL�LQWH�
JUDWL�H�SHU�OD�PRELOLWj�VRVWHQLELOH�GRYH�LPSUHQGLWRUL��IXQ]LRQDUL�H�GLULJHQWL�SXEEOLFL��DOEHUJDWRUL��XI¿FL�
PRELOLWj�GHJOL�HQWL�SXEEOLFL��ULYHQGLWRUL�VSHFLDOL]]DWL��DXWRQROHJJL�PD�DQFKH�EDQFKH��VHUYL]L�¿QDQ�
]LDUL�H�LVWLWXWL�SHU�OD�ULFHUFD�H�OR�VYLOXSSR�
SRWUDQQR� GDUVL� DSSXQWDPHQWR�
SHU� XQ� DXWRUHYROH� XSGDWH�
LQ�PDWHULD´�




