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�� 35(0(66$�
/D� SUHVHQWH� UHOD]LRQH� VLQWHWL]]D� OH� DWWLYLWj� VYROWH� GDOOR� VSHFLILFR� ³*UXSSR� WHFQLFR� GL�
/DYRUR�SHU� O¶DQDOLVL�GHOOH�SRVVLELOL�VROX]LRQL�SHU� O¶DSSURYYLJLRQDPHQWR�LGURSRWDELOH�GHO�
FHQWUR�GL�GRPDQGD�ERORJQHVH´��G¶RUD�LQ�SRL�GHQRPLQDWR�*�G�/����LQVHGLDWRVL�SUHVVR�OD�
3URYLQFLD�GL�%RORJQD�QHO� VHWWHPEUH�������6RQR�TXLQGL�PHVVL� LQ�HYLGHQ]D�JOL� DVSHWWL�
FKH�FDUDWWHUL]]DQR�SRVLWLYDPHQWH�H�QHJDWLYDPHQWH�RJQXQR�GHJOL�³VFHQDUL�SURJHWWXDOL�
JHVWLRQDOL´� SUHVL� LQ� FRQVLGHUD]LRQH�� SRQHQGR� LQ� OXFH� DQFKH� JOL� HYHQWXDOL� DVSHWWL�
³LUULVROWL´�R�YLQFRODQWL�H�OH�SRVVLELOL�D]LRQL�FRPSOHPHQWDUL�QHFHVVDULH��
4XHVWR�HODERUDWR�VL�DJJLXQJH�SHUWDQWR�D�TXHOOL�JLj�UHVL�GLVSRQLELOL�LQ�VHGH�SUHWWDPHQWH�
WHFQLFD�H��ULSHUFRUUHQGR�OH�IDVL�RSHUDWLYH�H�PHWRGRORJLFKH��SURSRQH�XQD�VLQWHVL�HG�XQ�
FRPPHQWR� DOOH� ULVXOWDQ]H� HPHUVH�� FRVu� GD� SRUUH� LO� GHFLVRUH� QHOOD� FRQGL]LRQH� SL��
LGRQHD�SHU�VYLOXSSDUH�OH�LQL]LDWLYH�ULWHQXWH�RSSRUWXQH��
5LYROJHQGRVL� LQ� SDUWLFRODUH� DOOH� $PPLQLVWUD]LRQL� SXEEOLFKH�� VL� FRPSOHWD� LO� SHUFRUVR�
LQWUDSUHVR� FRQ� OD� GRFXPHQWD]LRQH� VLQRUD� SURGRWWD� �HOHQFDWD� LQ� $OOHJDWR�� H� FKH�� D�
GLYHUVR� OLYHOOR� GL� DSSURIRQGLPHQWR�� q� VWDWD� ULYROWD� DG� LQWHUORFXWRUL� GLIIHUHQWL�� WHFQLFL�
VSHFLDOLVWL��VRJJHWWL�LQWHUHVVDWL��VRFLHWj�FLYLOH��
�

�� /$�&267,78=,21(�'(/�*58332�',�/$9252�
/¶DYYLR� GHO� SHUFRUVR� UD]LRQDOH� >� �� @� GL� DQDOLVL� GHO� WHPD� LQ� RJJHWWR�� ULJXDUGDQWH� OD�
YHULILFD�GHOOD�SRVVLELOLWj���R�GHOO¶HVLJHQ]D���GL�XQ�PDJJLRUH�DSSURYYLJLRQDPHQWR�LGULFR�
GD� DFTXH� VXSHUILFLDOL� SUHOHYDWH� GDO� %DFLQR� GHOO¶$OWR� 5HQR�� SXz� HVVHUH� IDWWR� ULVDOLUH�
SUHFHGHQWHPHQWH�DOO¶LQVHGLDPHQWR�GHO�*�G�/��,QIDWWL��FRQ�OHWWHUD�GHO����PDJJLR�������
O¶$VVHVVRUH� 3URYLQFLDOH� DOO¶$PELHQWH� ULFKLHGHYD� DOO¶$JHQ]LD� GL� $PELWR� SHU� L� 6HUYL]L�
SXEEOLFL� GL� %RORJQD� �$�7�2�� ���� GD� SRFR� LQVHGLDWDVL�� GL� IDUVL� SURPRWULFH� GL� LQL]LDWLYH�
DGHJXDWH�SHU�DSSURIRQGLUH�LO�WHPD��
/¶$72�� FRQVDSHYROH� GHOOD� SRUWDWD� H� GHL� ULVYROWL� UHODWLYL� DOOD� IXWXUD� HODERUD]LRQH� GHO�
3ULPR�3LDQR�GL�$PELWR�GL�SURSULD�FRPSHWHQ]D��KD�LQL]LDWR�OD�UDFFROWD�GHOOH�FRQRVFHQ]H�
H�GHJOL�HODERUDWL�LQHUHQWL��DWWUDYHUVR�LQFRQWUL�WHFQLFL�FRQ�OD�3URYLQFLD�GL�%RORJQD��SHU�LO�
%LODQFLR�LGULFR���FRQ�O¶$XWRULWj�GL�%DFLQR�GHO�)��5HQR��SHU�JOL�RELHWWLYL�VXOOD�TXDOLWj�GHO�
)��5HQR���FRQ�+HUD��H[�6HDER���FKH�KD�LOOXVWUDWR�OH�HODERUD]LRQL���VYROWH�D�VHJXLWR�GHO�
PDQGDWR�GHOO¶$VVHPEOHD�GHL�6RFL���VX�DOFXQH�LSRWHVL�GL�VYLOXSSR�LQIUDVWUXWWXUDOH��H�FRQ�
(1(/�+\GUR�� FKH� KD� FRQIHUPDWR� O¶LQWHUHVVH� D]LHQGDOH� QHO� VHWWRUH�
GHOO¶DSSURYYLJLRQDPHQWR�LGULFR��

�������������������������������������������������
>���@� 6L�SDUOD�GL�LQL]LR�GL�HVDPH�³UD]LRQDOH´�LQ�TXDQWR�±�VLQR�D�TXHO�PRPHQWR��OH�LQL]LDWLYH�H�OH�SURSRVWH�QRQ�HUDQR�

VWDWH�FROORFDWH�LQ�XQ�TXDGUR�GL�DQDOLVL�FRPSOHVVLYD�H�R�FRPSDUDWLYD��%DVWL�ULFRUGDUH�FKH�GHOOD�GLJD�GL�&DVWUROD�VL�
WURYD�WUDFFLD�LQ�GRFXPHQWL�XIILFLDOL�VLQ�GD�������LQ�VHGH�GL�DSSURYD]LRQH�GHO�'LVFLSOLQDUH�SHU�OD�&RQFHVVLRQH�DOOH�
)HUURYLH� GHOOR� 6WDWR� GHOOR� VIUXWWDPHQWR� GHOOH� DFTXH� GHOO¶$OWR� 5HQR� D� ILQL� LGURHOHWWULFL�� 3HU� QRQ� FLWDUH� SRL� OH�
QXPHURVH�SUHVH�GL�SRVL]LRQH�VXO�WHPD�DVVXQWH���D�OLYHOOR�ORFDOH�H�QRQ���GD�6LQGDFL��&RPXQLWj�H�$VVRFLD]LRQL��H�GD�
DOWUL�VRJJHWWL�LQWHUHVVDWL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�GDOOH�VFHOWH��
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$JOL� LQL]L� GL� OXJOLR�� VRQR� VWDWL� FRQVHJQDWL� DG� $72� JOL� HODERUDWL� GL� 6HDER� UHODWLYL� DOOR�
³6WXGLR�GL�LPSDWWR�OHJDWR�DO�SURJHWWR�GL�UHDOL]]D]LRQH�GHOOD�FRQGRWWD�GL�DGGX]LRQH�GHOOH�
DFTXH�6XYLDQD�±�6DVVR�0DUFRQL´��
(VDPLQDWD� OD� GRFXPHQWD]LRQH� SURSHGHXWLFD� DFTXLVLWD�� LO� JLRUQR� ��� OXJOLR� ����� VL� q�
VYROWD��QHOOD�VHGH�GHOO¶$VVHVVRUDWR�$PELHQWH�GHOOD�3URYLQFLD�GL�%RORJQD��XQD�ULXQLRQH�
WUD�3URYLQFLD�GL�%RORJQD��$72��HG�$XWRULWj�GL�%DFLQR�GHO�)��5HQR��
/D� ULXQLRQH�� ILQDOL]]DWD� D� GHILQLUH� LO� SHUFRUVR� SL�� DGHJXDWR� SHU� OD� IRFDOL]]D]LRQH�GHL�
WHUPLQL� GHO� SUREOHPD�� KD� YHULILFDWR� OD� SUHVHQ]D�GL� GLYHUVH� FDUHQ]H� FRQRVFLWLYH� H� KD�
FRQFRUGDQGR�VXOO¶HVLJHQ]D�GL�RSHUDUH�XOWHULRUL�DSSURIRQGLPHQWL��$O�ILQH�GL�FRLQYROJHUH�
QHOOD� GLVFXVVLRQH� L� VRJJHWWL� WLWRODUL� GL� FRPSHWHQ]H� D� YDULR� WLWROR�� q� HPHUVD�� DOWUHVu��
O¶HVLJHQ]D�GL�FUHDUH�XQ�*UXSSR�WHFQLFR�GL�ODYRUR�FKH��D�SDUWLUH�GDO�PHVH�GL�VHWWHPEUH��
VH� QH� RFFXSDVVH� VSHFLILFDPHQWH�� LQGLYLGXDQGR� �� LQ� YLD� SUHOLPLQDUH� �� L� VRJJHWWL�
LVWLWX]LRQDOL� FKLDPDWL� D� GHILQLUH� OH� SRVVLELOLWj� HPHUJHQWL� VXO� WHPD� FLWDWR�� /D�
FRPSRVL]LRQH� GHO� JUXSSR� FKH� QH� q� VFDWXULWD� q� ULVXOWDWD� OD� VHJXHQWH�� 3URYLQFLD� GL�
%RORJQD�� $72��� $XWRULWj� GL� %DFLQR� GHO� )�� 5HQR�� $53$�� &RPXQL� GHOO¶$OWD� YDOOH� GHO�
5HQR��&RPXQL�GHOOD�SLDQXUD�ERORJQHVH��DYHQGR�SRL�DVVHJQDQGR�DG�$72�LO�FRPSLWR�GL�
&RRUGLQDPHQWR�H�GL�6HJUHWHULD�7HFQLFD��
9HULILFDWD�OD�GLVSRQLELOLWj�GHJOL� LQWHUHVVDWL��$72�KD�SURYYHGXWR��FRQ�OD�FROODERUD]LRQH�
GHJOL�VWHVVL�VRJJHWWL�LQWHUHVVDWL��D��
¾� ULFRVWUXLUH� LO� TXDGUR� GL� IDWWR� LQ� UHOD]LRQH� DOOH� LSRWHVL� GL� LQWHUYHQWR�� FRVu� FRPH�

ULVXOWDQWL�GD�WDOXQH�HODERUD]LRQL�H�SURSRVWH�H[�6HDER��
¾� VLQWHWL]]DUH� JOL� 6WXGL� GL� LPSDWWR� DPELHQWDOH� GHOOH� LQIUDVWUXWWXUH� VWUDWHJLFKH�

LSRWL]]DWH�QHOO¶DUHD� LQ�HVDPH��$SSHQQLQR�ERORJQHVH±�$OWD�YDOOH�GHO�5HQR��VLQR�D�
TXHO�PRPHQWR�HODERUDWL��

¾� UHFXSHUDUH�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�H�GL�LQGLUL]]R�YLJHQWL��
¾� TXDQWLILFDUH�L�WHPSL�H�OH�ULVRUVH�QHFHVVDULH�SHU�OR�VYLOXSSR�GHOOR�VWXGLR��
¾� LQGLYLGXDUH� L� VRJJHWWL� FKH�� SHU� FRPSHWHQ]H� VSHFLILFKH�� DYUHEEHUR� SRWXWR� HVVHUH�

XOWHULRUPHQWH� FRLQYROWL� �8IILFLR� ,GURJUDILFR��6RJJHWWL� JHVWRUL��&RQVRU]L� GL�%RQLILFD��
HFF����
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�� 2%,(77,9,�(�675$7(*,(�
,O� *UXSSR� GL� /DYRUR� VL� q� ULXQLWR� SHU� OD� SULPD� YROWD� O¶��� VHWWHPEUH� ������ H��
VXFFHVVLYDPHQWH�� SHU� GLVFXWHUH� VXOOH� VFHOWH� VWUDWHJLFKH�� SHU� DOWUH� �� YROWH� LQ� IRUPD�
FROOHJLDOH�QHO�SHULRGR�VHWWHPEUH������PDU]R�������
3HU�TXHVWLRQL�VSHFLILFKH�R�VWUHWWDPHQWH�RSHUDWLYH��VRQR�VWDWL�DWWLYDWL�LQFRQWUL�ELODWHUDOL��
/D�YHULILFD��FRPSOHVVD�VLD�SHU�OD�GHOLFDWH]]D�GHO�WHPD�FKH�SHU�OH�SRVVLELOL�ULFDGXWH�LQ�
TXDQWR� UHODWLYD� D� QXPHURVL� VHWWRUL� GL� LQWHUHVVH�� q� VWDWD� LO� SL�� SRVVLELOH� RULHQWDWD� VX�
FULWHUL� GL� FDUDWWHUH� ³WHFQLFR´�� FRQ� O¶LQWHQ]LRQH� GL� IRUQLUH� DO� GHFLVRUH� SROLWLFR�
DPPLQLVWUDWLYR�XQR�VFKHPD�UD]LRQDOH�GHJOL�HOHPHQWL�ULWHQXWL�GHFLVLYL��
/¶HVLJHQ]D�HPHUVD�q�VWDWD�TXHOOD�GL�PDQWHQHUH� O¶DQDOLVL�VX�XQ� OLYHOOR� ³VWUDWHJLFR´�SL��
FKH� ³DQDOLWLFR´�� FRQ� O¶RELHWWLYR� GL� IRUQLUH� HOHPHQWL� TXDQWLWDWLYL� GL� FRQIURQWR� WUD� L�
SRVVLELOL�VFHQDUL��
/¶XQLWj�GL�ULIHULPHQWR�DVVXQWD�SHU�O¶DQDOLVL�q�VWDWD�OD�ULFKLHVWD�LGURSRWDELOH�GHULYDQWH�GDO�
VLVWHPD�DFTXHGRWWLVWLFR� ERORJQHVH� FRSHUWR� GDOOD� JHVWLRQH� H[�6HDER� GL�+HUD�6�S�$���
FRPSUHQGHQWH� L�&RPXQL�GHOOD�SURYLQFLD�GL�%RORJQD��HVFOXVL�TXHOOL�GHOO¶LPROHVH�JHVWLWL�
GDOO¶$]LHQGD�H[�$0,��
�

���� /$�0(72'2/2*,$�6(*8,7$�
/¶HOHPHQWR� GL� GLVFXVVLRQH� SUHYDOHQWH� DOO¶LQL]LR� GHOOH� DWWLYLWj� GHO� *�G�/�� q� VWDWD� OD�
GHILQL]LRQH� GL� XQ� SHUFRUVR� PHWRGRORJLFR� FKH� FRQVHQWLVVH�� QHO� ULVSHWWR� GHO� OLPLWDWR�
WHPSR� GLVSRQLELOH� >� �� @�� GL� IRUQLUH� XQ� TXDGUR� FRPSDUDWLYR� GL� YDQWDJJL� H� VYDQWDJJL�
LQWULQVHFL�DOOH�DOWHUQDWLYH�SURJHWWXDOL�LQGLYLGXDWH��
)HUPR�UHVWDQGR�O¶RJJHWWLYD�GLIILFROWj�GL�FRQGXUUH�XQ¶DQDOLVL�FRVWL�EHQHILFL�HVDXULHQWH�LQ�
WXWWL�L�VXRL�DVSHWWL�>���@��VL�q�VFHOWR�GL�IRUQLUH�XQD�OHWWXUD�GHJOL�VFHQDUL�EDVDWD�VX�HOHPHQWL�
GL� SULRULWDULD� ULOHYDQ]D�� FRVWUXHQGR� XQD� PDWULFH� FRPSDUDWLYD� FKH� FRQVHQWLVVH� LO�
SDVVDJJLR�FRQFOXVLYR�WUDPLWH�XQ¶DQDOLVL�PXOWL�FULWHULDOH�>���@��
'L�FRQVHJXHQ]D�VRQR�VWDWL�DVVXQWL�DOFXQL�SXQWL�IHUPL�GL�ULIHULPHQWR��GL�VHJXLWR�HOHQFDWL��
¾� ULVSHWWR� DOOH� SURSRVWH� FRQWHQXWH� QHJOL� HODERUDWL� GL� H[� 6HDER� �Q�� �� DOWHUQDWLYH���

O¶DQDOLVL� q� VWDWD� ULFRQGRWWD� DG� XQ� QXPHUR� SL�� FRQWHQXWR� GL� VFHQDUL� UHDOPHQWH�
DOWHUQDWLYL��DO�ILQH�GL�FRQFHQWUDUH�JOL�VIRU]L�H�JDUDQWLUH�PDJJLRUL�DSSURIRQGLPHQWL�LQ�
PHULWR��

�������������������������������������������������
>���@� HUD�VWDWD�IRUPXODWD�OD�ULFKLHVWD�FKH�L�SULPL�HOHPHQWL�GL�YDOXWD]LRQH�IRVVHUR�SRVWL�D�GLVSRVL]LRQH�HQWUR�OD�ILQH�GHO�������
>���@�� O¶DQDOLVL�FRVWL�EHQHILFL�XWLOL]]D�XQ�PHWUR�GL�YDOXWD]LRQH�HVFOXVLYDPHQWH�PRQHWDULR��OD�PDJJLRUDQ]D�GHL�FRVWL�H�GHL�

EHQHILFL�DPELHQWDOL�DSSDUWLHQH�DOOD�FDWHJRULD�GHJOL�LQWDQJLELOL��FLRq�GHL�EHQL�H[WUD�PHUFDWR�SHU�L�TXDOL�ULVXOWD�GLIILFLOH�
R�LPSRVVLELOH�RSHUDUH�OH�VLPXOD]LRQL�DWWH�DG�LGHQWLILFDUQH�XQ�SUH]]R��

>���@�� EDVDWD�VXOO¶DWWULEX]LRQH�GL�GLYHUVL�SHVL�DJOL�LQGLFL�LQGLFDWRUL�LQGLYLGXDWL�H�TXDQWLILFDWL��
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¾� DVVROXWD�FRHUHQ]D�FRQ�JOL�VWUXPHQWL�SURJUDPPDWLFL�GL�ULIHULPHQWR�GLVSRQLELOL��QHOOD�
FRQVDSHYROH]]D� GHOOD� IXWXUD� UHGD]LRQH� GHO� ³3LDQR� 3URYLQFLDOH� GL� 7XWHOD� H�
5LVDQDPHQWR�GHOOH�$FTXH´��

¾� HODERUD]LRQH� GL� LQGLFD]LRQL� HVDXULHQWL� VLD� GL� WLSR� WHFQLFR�DPELHQWDOH� FKH�
HFRQRPLFR�ILQDQ]LDULR�� /¶$72� KD� LQIDWWL� OD� QHFHVVLWj� GL� TXDQWLILFDUH� DQFKH�� QHO�
ULVSHWWR� GHOO¶DPELHQWH�� L� SUHVXSSRVWL� GL� IDWWLELOLWj� WHFQLFD� H� OH� ULFDGXWH� WDULIIDULH�
GHULYDQWL�GD�RJQXQD�GHOOH�SRVVLELOL�VFHOWH�LQIUDVWUXWWXUDOL�JHVWLRQDOL��

/D� YDOXWD]LRQH� q� VWDWD� TXLQGL� RULHQWDWD� DG� DSSURIRQGLPHQWL� FKH� ULJXDUGDVVHUR� L�
VHJXHQWL�WHPL��ULWHQXWL�GL�IRQGDPHQWDOH�LPSRUWDQ]D��

o� ULFRVWUX]LRQH� GHOOD� VWRULD� GHOOD� JHVWLRQH� LGUDXOLFD� GHL� EDFLQL� PRQWDQL�
LQWHUFRQQHVVL��0ROLQR�GHO�3DOORQH��3DYDQD��%UDVLDPRQH��6XYLDQD��VXOOD�EDVH�
GHL�YLQFROL�QHL�GLVFLSOLQDUL�FKH�UHJRODQR�OD�FRQFHVVLRQH�DG�³(1(/�3URGX]LRQH´��

o� YHULILFKH�HG� LQWHJUD]LRQL� VXL�GDWL� LGURORJLFL� GHL� FRUSL� LGULFL� VXSHUILFLDOL� IDFHQWL�
SDUWH�GHO�%DFLQR�GHOO¶$OWR�5HQR��

o� YDOXWD]LRQH� GHJOL� HIIHWWL� GHOO¶DSSOLFD]LRQH� GHO� ³'HIOXVVR� 0LQLPR� 9LWDOH´� LQ�
GLYHUVH�VH]LRQL�GL�WDOXQL�FRUSL�LGULFL��)��5HQR�H�7��/LPHQWUD���

o� DQDOLVL� GHOO¶DWWXDOH� WUHQG� GL� PRGLILFD]LRQH� GHOOD� TXDOLWj� GHOOH� DFTXH�
VRWWHUUDQHH��

o� YHULILFD�GHOOR�VWDWR�GHL�ILQDQ]LDPHQWL�H�GL�UHDOL]]D]LRQH�GHOOD�FRQGRWWD�&�(�5��H�
GL�DOWUH�LQL]LDWLYH�QHO�VHWWRUH��

3HU� GDUH� HIIHWWLYD� RSHUDWLYLWj� DO� *�G�/��� VL� q� YDOXWDWR� FKH� �� PDOJUDGR� LO� VXSSRUWR�
RSHUDWLYR�JDUDQWLWR�GDOOH�GLYHUVH�VWUXWWXUH�FRLQYROWH���L�OLPLWL�GL�WHPSR�H�O¶DPSLH]]D�GHO�
WHPD�WUDWWDWR�SRQHVVHUR�O¶HVLJHQ]D�GL�ULFRUUHUH�D�XQR�R�SL��VXSSRUWL�HVWHUQL�TXDOLILFDWL�
SHU� JOL� DVSHWWL� LQJHJQHULVWLFR�� DPELHQWDOH� HG� HFRQRPLFR�� /¶$JHQ]LD� GL� $PELWR� GL�
%RORJQD�� LQWHUHVVDWD� D� YDOXWDUH� GLUHWWDPHQWH� OH� ULFDGXWH� GHOOH� VFHOWH� VXO� ³3LDQR� GL�
$PELWR´� GL� SURVVLPD� VWHVXUD�� KD� PHVVR� D� GLVSRVL]LRQH� OH� ULVRUVH� ILQDQ]LDULH�
QHFHVVDULH��
3HUWDQWR��VX�FDSLWRODWR�UHGDWWR�GD�$72�HG�DSSURYDWR�GDO�*�G�/��VRQR�VWDWH�FKLDPDWH�D�
SUHVHQWDUH� RIIHUWD� WHFQLFR�HFRQRPLFD�� 6RFLHWj� H� 6WXGL� GL� LQJHJQHULD� TXDOLILFDWL� QHO�
VHWWRUH�LGULFR�>���@��$�VHJXLWR�GHOOD�YDOXWD]LRQH�GHOOH�RIIHUWH�HIIHWWXDWH�GDO�*�G�/���$72�
KD� DIILGDWR� DG� ³$3	3�6�U�O�´� O¶LQFDULFR� SHU� XQD� FRQVXOHQ]D� GL� VXSSRUWR� VSHFLDOLVWLFR��
FRQ�L�FKLDUL�RELHWWLYL�GL��
¾� UD]LRQDOL]]DUH�H�SRUWDUH�D�VLQWHVL�L�GDWL�GLVSRQLELOL��FRQ�O¶LPSHJQR��RYH�SRVVLELOH��GL�

LQWHJUDUOL�HG�DJJLRUQDUOL���
¾� DSSOLFDUH�OH�LQGLFD]LRQL�GHO�*�G�/���
�

�������������������������������������������������
>���@� ³$3	3�(QJLQHHULQJ�6�U�O�´��³$57�±�$PELHQWH�5LVRUVH�7HUULWRULR�6�U�O�´��³(+6�±�6HUYL]L�SHU�O¶LQJHJQHULD�

LGUDXOLFD�HG�DPELHQWDOH�6�U�O�´��³+\GURGDWD±�,QJHJQHULD�GHOOH�ULVRUVH�LGULFKH�6�S�$�´��
�
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�
'RFXPHQWR�FRQFOXVLYR�GL�VLQWHVL�

¾� HODERUDUH� XQD� JULJOLD� SHU� IDYRULUH� OD� YDOXWD]LRQH� FRPSDUDWLYD� GHJOL� VFHQDUL� GL�
ULIHULPHQWR� SHU� O¶DSSURYYLJLRQDPHQWR� LGULFR� SHU� XVR� LGURSRWDELOH� GD� )�� 5HQR�
LQGLFDWL�GDO�*�G�/��

*OL� VWUHWWL� FRQWDWWL� FRQ� L� FRQVXOHQWL� LQFDULFDWL� KDQQR� FRQVHQWLWR� DO� *�G�/�� O¶DQDOLVL�
SURJUHVVLYD�SHU�VWDWL�GL�DYDQ]DPHQWR�H��LQ�FRUVR�G¶RSHUD��OD�FRQGLYLVLRQH�GHJOL�XOWHULRUL�
DSSURIRQGLPHQWL�GD�VYROJHUH��
$� ORUR� YROWD�� L� QXPHURVL� LQFRQWUL� FRQGRWWL� GDL� FRQVXOHQWL� FRQ� L� WHFQLFL� GHOO¶$XWRULWj� GL�
EDFLQR� GHO� )�� 5HQR�� FRQ� +(5$� H� FRQ� JOL� DOWUL� VRJJHWWL� GHWHQWRUL� GHL� GDWL� H� GHOOH�
LQIRUPD]LRQL�GL�EDVH�KD�SHUPHVVR�GL�UHFXSHUDUH�OH�LQIRUPD]LRQL�SL��UHFHQWL�GLVSRQLELOL��
�

���� */,�6&(1$5,�$1$/,==$7,�
/H�DOWHUQDWLYH�SURJHWWXDOL�JHVWLRQDOL�RJJHWWR�GL�DQDOLVL�VRQR�VWDWH�OH�VHJXHQWL��
o� 6FHQDULR���� UHDOL]]D]LRQH� GD� SDUWH� GL� +(5$� GL� XQD� FRQGRWWD� GL� DGGX]LRQH� GD�

6XYLDQD�D�6DVVR�0DUFRQL��FRQ�SUHOLHYR�GHOO¶DFTXD�SRFR�D�YDOOH�GHOOD�
GLJD�GL�6XYLDQD����

o� 6FHQDULR���� UHDOL]]D]LRQH�GHOOD�GLJD�GL�&DVWUROD��FRQ�SUHOLHYR�GHOO¶DFTXD�D�/DPD�GL�
5HQR���

o� 6FHQDULR���� UHDOL]]D]LRQH� GHOOD� GLJD� GL� &DVWUROD� FRQ� SUHOLHYR� GHOO¶DFTXD�
GLUHWWDPHQWH� GDOOD� GLJD� H� UHDOL]]D]LRQH� GHOO¶DFTXHGRWWR� &DVWUROD�
6DVVR�0DUFRQL���

o� 6FHQDULR���� DWWXD]LRQH�GL�LQWHUYHQWL�GL�ULGX]LRQH�GHOOH�SHUGLWH�LQ�UHWH��
o� 6FHQDULR���� DWWXD]LRQH� GL� LQWHUYHQWL� GL� ULGX]LRQH� GHOOH� SHUGLWH� LQ� UHWH� H�

UHDOL]]D]LRQH�GL�DFTXHGRWWL�GXDOL��
o� 6FHQDULR���� UHDOL]]D]LRQH� GHOOD� FRQGRWWD� GL� DGGX]LRQH� GD� 6XYLDQD� D� 6DVVR�

0DUFRQL�HIIHWWXDWD�WUDPLWH�O¶LVWLWX]LRQH�GL�XQD�6RFLqWj�GL�VFRSR�³+(5$�
(QHO�+\GUR´��

�

���� ,�&5,7(5,�'¶$1$/,6,�(�*/,�67580(17,�87,/,==$7,�
3HU�TXDQWR�ULJXDUGD�O¶LGURORJLD�GL�VXSHUILFLH�q�VWDWD�HIIHWWXDWD�XQD�ULFRVWUX]LRQH�GHOOH�
SRUWDWH� VXL� FRUSL� LGULFL� VXSHUILFLDOL� QHOOH� VH]LRQL� D� PRQWH� GL� &DVDOHFFKLR� GL� 5HQR��
XWLOL]]DQGR�XQ�PRGHOOR�LGURORJLFR�JLRUQDOLHUR��3HU�RJQXQR�GHJOL�VFHQDUL�LQGLYLGXDWL��
q� VWDWR� LPSRVWR� LO� ULVSHWWR� GL� GXH� YLQFROL� SULQFLSDOL�� LO� GLVFLSOLQDUH� YLJHQWH� SHU� OD�
JHVWLRQH� GHOOD� GLJD� GL� 6XYLDQD� �FKH� OLPLWD� OH� HVFXUVLRQL� GHOOH� TXRWH� GHO� ODJR� LQ�
SHULRGR� HVWLYR�� H� LO� 'HIOXVVR� 0LQLPR� 9LWDOH� QHL� FRUVL� G¶DFTXD� LQWHUHVVDWL�
�DVVXPHQGR�L�YDORUL�LQGLFDWL�GD�$XWRULWj�GL�%DFLQR�GHO�)�5HQR�H�3URYLQFLD���,QROWUH��SHU�
ULVSRQGHUH�DOOH�LVWDQ]H�GL�ULHTXLOLEULR�GHOOD�IDOGD��VL�q�LPSRVWD�OD�PDVVLPL]]D]LRQH�GHOOH�
ULFDGXWH�GL�OLPLWD]LRQH�GHL�SUHOLHYL�GL�DFTXH�VRWWHUUDQHH��$O�ILQH�SRL�GL�YDOXWDUH�OD�YHUD�
HIILFDFLD� GHJOL� LQWHUYHQWL�� q� VWDWR� SUHVR� LQ� HVDPH� O¶DQQR� ³VHFFR´�� TXHOOR� FKH� GL� IDWWR�
SRQH�OH�PDVVLPH�OLPLWD]LRQL�DO�SUHOLHYR�GL�DFTXH�GL�VXSHUILFLH��
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�
'RFXPHQWR�FRQFOXVLYR�GL�VLQWHVL�

3HU� TXDQWR� DWWLHQH� O¶DQDOLVL� HFRQRPLFR�ILQDQ]LDULD�� VL� q� IDWWR� ULIHULPHQWR�� RYH�
GLVSRQLELOL�� DL� GDWL� HG� DL� FRVWL� GL� LQYHVWLPHQWR� H� GL� JHVWLRQH� GHULYDWL� GDJOL� VWXGL�
DPELHQWDOL�H�GDL�SURJHWWL�UHGDWWL��YHULILFDQGRQH�O¶DWWHQGLELOLWj�H��RYH�ULWHQXWR�QHFHVVDULR��
DJJLRUQDQGROL� VXOOD�EDVH�GL� LQGLFD]LRQL�GHULYDQWL�GD� IRQWL�TXDOLILFDWH��/¶DQDOLVL�q�VWDWD�
FRQGRWWD�QHOO¶RWWLFD� GHOO¶XWHQWH�� TXDQWLILFDQGR� TXLQGL�� ROWUH� DJOL� LQGLFL� VSHFLILFL� VXOOD�
YDOLGLWj� GHOO¶LQYHVWLPHQWR� �%HQHILFL� QHWWL�� 9�$�1��� 7�,�5��� 3$<�%$&.�� ����� DQFKH� JOL�
³LQFUHPHQWL�WDULIIDUL´�PHGL�H�GL�SXQWD��ULIHULWL�D�GLYHUVL�WUDJXDUGL�WHPSRUDOL��FKH�O¶XWHQWH�
GRYUj� VRSSRUWDUH�� FDOFRODWL� VHFRQGR� LO� ³PHWRGR� QRUPDOL]]DWR´� SHU� GHILQLUH� OH�
FRPSRQHQWL�GL�FRVWR�H�GHWHUPLQDUH�OD�WDULIID�GL�ULIHULPHQWR�>���@��
$OWUL� HOHPHQWL� LPSRUWDQWL� FRQVLGHUDWL�� FKH� QRQ� KDQQR� ULFKLHVWR� DSSURIRQGLPHQWL�
VLPLOPHQWH�LPSHJQDWLYL�ULVSHWWR�DOOH�LQIRUPD]LRQL�JLj�GLVSRQLELOL��VRQR�VWDWH�OH�ULFDGXWH�
DPELHQWDOL�FRQVHJXHQWL�DOOH�VFHOWH�GD�LQWUDSUHQGHUH��TXDOL��
¾� JOL�LPSDWWL�GHOOD�UHDOL]]D]LRQH�GHOOH�RSHUH��
¾� O¶LQFLGHQ]D�VXO�FDOR�GHOOD�VXEVLGHQ]D��
¾� LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DFTXD�RIIHUWD�DOO¶XWHQWH��
¾� OH�SRVVLELOLWj�GL�ODPLQD]LRQH�GHOOH�SLHQH��
7DOL�HOHPHQWL�VRQR�VWDWL�YDOXWDWL�FRQ�XQ�GLYHUVR�GHWWDJOLR�GL�DSSURIRQGLPHQWR��WDOYROWD�
LQ� IRUPD� TXDOLWDWLYD� �VHSSXUH� SDUDPHWUDWD� H� DQFRUDWD� DG� HOHPHQWL� GL� ULIHULPHQWR�
DWWHQGLELOL��� FRVu� GD� JLXQJHUH� DG� XQD� DSSOLFD]LRQH� GHOOD� PHWRGRORJLD� PXOWLFULWHULDOH�
FRQ� XQD� PDWULFH� FRVWLWXLWD� GD� �� DOWHUQDWLYH� �³VFHQDUL´�� H� GD� �� ³LQGLFDWRUL� GL�
SUHIHULELOLWj´��

�������������������������������������������������
>���@�'�0����DJRVWR������



�

�

�����

����������� *�G�/��$72��� ��

*�G�/��³,QIUDVWUXWWXUH�SHU�O¶DSSURYYLJLRQDPHQWR�
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�� /¶(6,72�'(//¶,67587725,$�7(&1,&$�
/R�VWXGLR�q�VWDWR�YDOLGDWR�GDO�*�G�/��QHOOH�ULXQLRQL�GHO���IHEEUDLR�H����PDU]R�������
'DWD� OD�FRPSOHVVLWj�GHO� ODYRUR�VYROWR��SHU�DSSURIRQGLPHQWL� VX�TXDOVLDVL�HOHPHQWR�GL�
GHWWDJOLR� VL� ULPDQGD� DJOL� HODERUDWL� VSHFLILFL� LQGLFDWL� QHJOL� $OOHJDWL� DO� SUHVHQWH�
GRFXPHQWR��9HQJRQR�LQYHFH�GL�VHJXLWR�ULFKLDPDWL�JOL�HOHPHQWL�VDOLHQWL�GHOOH�ULVXOWDQ]H�
HPHUVH�� FRQFHQWUDQGR� O¶DWWHQ]LRQH� VXOO¶LOOXVWUD]LRQH� GL� SRFKH� TXHVWLRQL�� ULWHQXWH� GL�
RJJHWWLYR�LQWHUHVVH��&RPH�VL�SRWUj�QRWDUH��QRQ�VRQR�VWDWH�PHVVH�LQ�HYLGHQ]D�VROWDQWR�
FRQIHUPH�GL�³DVVXQWL�D�SULRUL´��PD�DQFKH�WDOXQH�QRYLWj��DOPHQR�LQ�SDUWH�LQDWWHVH��

���� $1$/,6,�,'52/2*,&$�
¾� ,� ELODQFL� LGULFL� KDQQR�PRVWUDWR� LQFRQJUXHQ]H� VLJQLILFDWLYH� H� ³FRPSHQVD]LRQL´� GHL�

YROXPL� GL� DFTXH� DWWHVL� QHL� VLQJROL� EDFLQL� LGURJUDILFL� HVDPLQDWL�� 6XVVLVWRQR� TXLQGL�
GXEEL�UDJLRQHYROL�VXOOH�PRGDOLWj�DWWXDWH�SHU�LO�FRVWDQWH�ULVSHWWR�GHL�YLQFROL�GL�OLYHOOR�
LPSRVWL�QHOO¶LQYDVR�GL�6XYLDQD�GDOOD�YLJHQWH�FRQYHQ]LRQH��

¾� /D� YDOXWD]LRQH� LGURORJLFD� GHOOR� VWDWR� QDWXUDOH� GHL� VXE�EDFLQL� KD� FRQIHUPDWR� LO�
UHJLPH� IRUWHPHQWH� WRUUHQWL]LR� GHL� FRUVL� G¶DFTXD� DQDOL]]DWL�� HG� LQ� SDUWLFRODUH� GHO�
WRUUHQWH� /LPHQWUD� GL� 7UHSSLR�� FRQ� HOHYDWL� SLFFKL� GL� SRUWDWD�� ULSLGH� FXUYH� GL�
HVDXULPHQWR� H� SRUWDWH� JHQHUDOPHQWH� VFDUVH�� VH� QRQ� QXOOH�� WUD� JLXJQR� H� DJRVWR��
9LHQH�ULDIIHUPDWD�OD�VWRULFD�VRIIHUHQ]D�GHO�/LPHQWUD�GL�6DPEXFD�D�YDOOH�GL�3DYDQD�
H� GHO� 5HQR� D� YDOOH� GL� 0ROLQR� GHO� 3DOORQH� FKH�� SHU� FLUFD� ���� JLRUQL� DOO¶DQQR�
SUHVHQWDQR�SRUWDWH�UHVLGXH�LQ�DOYHR�LQIHULRUL�DO�'�0�9���0HQR�FULWLFD�DSSDUH�LQYHFH�
OD� VLWXD]LRQH�GHO�5HQR�DOOD� VH]LRQH�GL�&DVDOHFFKLR�� H� VXO� /LPHQWUD�GL� 7UHSSLR�D�
YDOOH�GL�6XYLDQD�� LQ� WDOL�FRUVL�G¶DFTXD� OD�SRUWDWD� ULVXOWD� LQIHULRUH�DO�'�0�9��SHU�XQ�
SHULRGR�OLPLWDWR��FLUFD����JLRUQL�DQQR���
/D� ULFRVWUX]LRQH� GHOO¶DQGDPHQWR� GHL� GHIOXVVL� H� GHL� OLYHOOL� QHO� FDVR� LQ� FXL� IRVVHUR�
VHPSUH� ULVSHWWDWL� L� YLQFROL� �'�0�9�� VXL� FRUVL� G¶DFTXD�� OLYHOOL� GL� UHJROD]LRQH�
GHOO¶LQYDVR� DUWLILFLDOH� GL� 6XYLDQD�� LQGLFD� FKH�� D� IURQWH� GL� XQD�PRGHVWD� SHUGLWD� GL�
SURGX]LRQH�GL�HQHUJLD�HOHWWULFD��FLUFD���0:K�DQQR���LO�ILXPH�5HQR�D�YDOOH�GL�0ROLQR�
GHO�3DOORQH�HG�LO�/LPHQWUD�GL�6DPEXFD�D�YDOOH�GL�3DYDQD�DYUHEEHUR�PDQWHQXWR�XQ�
PLQLPR� GHIOXVVR� YLWDOH� FRVWDQWH� SHU� FLUFD� ���� JLRUQL�DQQR� HG� XQD� SRUWDWD�
HFFHGHQWH� LO� '�0�9�� LQ� FDVR� GL� VILRUL� GHJOL� VEDUUDPHQWL� �FRQ� GXUDWD� GL� FLUFD� ���
JJ�DQQR���

¾� 3HU�TXDQWR�DWWLHQH�JOL�VFHQDUL�FKH�LQIOXLUDQQR�VXL�GHIOXVVL��
o� /¶DGGX]LRQH��WUDPLWH�XQD�FRQGRWWD�GD�6XYLDQD�D�6DVVR�0DUFRQL��GHOOD�TXDQWLWj�

GL�DFTXD�SUHYLVWD�GD�H[�6HDER��FKH�KD�EDVDWR�OD�SURSULD�DQDOLVL�VX�YDORUL�PHGL�
PHQVLOL��FRPSRUWHUHEEH�FDOL�GL�SRUWDWD�VXO�5HQR� WDOL�GD� UHQGHUH� LQFRPSDWLELOL��
QHO����GL�FDVL�DOO¶DQQR�>���@�� LO�ULVSHWWR�FRQWHPSRUDQHR�GHL�YLQFROL�GL� OLYHOOR�GDO�
EDFLQR� GL� 6XYLDQD� H� GHO� '�0�9�� 5LGXFHQGR� WXWWDYLD� L� SUHOLHYL� D� OLYHOOR�
FRPSDWLELOH� FRQ� LO� '�0�9��� VL� SRWUHEEH� FRPXQTXH� UDJJLXQJHUH� XQD� TXRWD� GL�

�������������������������������������������������
>���@�FRQFHQWUDWL�QHL�SHULRGL�HVWLYL�GL�PDVVLPD�ULFKLHVWD��
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�
'RFXPHQWR�FRQFOXVLYR�GL�VLQWHVL�

FDSWD]LRQH��H�TXLQGL�GL� ULVSDUPLR�GL�SUHOLHYL�GL�DFTXH�GL� IDOGD��SDUL�D�FLUFD����
0PF�DQQR��
,Q� DOWHUQDWLYD�� VDUHEEH� QHFHVVDULD� XQD� UHYLVLRQH� GHO� GLVFLSOLQDUH� GL� JHVWLRQH�
GHO�EDFLQR�GL�6XYLDQD��VRWWROLQHDQGR�WXWWDYLD�FKH��� LQ�FDVR�GL�IRUWL�FULVL�LGULFKH�
�TXDOL�TXHOOH�GL�PDJJLR�H�JLXJQR���������LO�OLYHOOR�GHO�ODJR�VXELUHEEH�FRPXQTXH�
DEEDVVDPHQWL�GL�FLUFD���PHWUL��

o� /D� UHDOL]]D]LRQH� GHOOD� GLJD� GL� &DVWUROD� FRQVHQWLUHEEH� OD� FRPSDWLELOLWj� GHL�
YLQFROL� LPSRVWL� �'�0�9��� OLYHOOL� GL� UHJROD]LRQH� GHOO¶LQYDVR� GL� 6XYLDQD�� FRQ� LO�
IDEELVRJQR� LGURSRWDELOH�GHO�VLVWHPD�ERORJQHVH�ULFDYDWR�GDL�GDWL�H[�6HDER�� ,Q�
SDUWLFRODUH� VL� HYLGHQ]LD� OD� SRVVLELOLWj� GL� XQD� PDJJLRUH� GHULYD]LRQH� GL� DFTXH�
VXSHUILFLDOL� ILQR� D� ULGXUUH� L� SUHOLHYL� GD� IDOGD� GL� XQD� TXRWD� SDUL� D� FLUFD� ���
0PF�DQQR��

o� /R�VFHQDULR�FRUULVSRQGHQWH�DOOD�UHDOL]]D]LRQH�FRQJLXQWD�GHOOD�GLJD�GL�&DVWUROD�
H�GHOO¶DFTXHGRWWR�&DVWUROD�±�6DVVR�0DUFRQL��SRFR�VL�GLVFRVWD�GDO�SUHFHGHQWH��
LO�ULODVFLR�VXO�/LPHQWUD�GL�7UHSSLR�D�YDOOH�GL�&DVWUROD�ULVXOWD�LQIHULRUH�ULVSHWWR�D�
TXHOOR�FKH�VL�DYUHEEH�FRQ�OD�VROD�UHDOL]]D]LRQH�GHOOD�GLJD��FRPXQTXH�VHPSUH�
VXSHULRUH�R�XJXDOH�DO�'�0�9��SUHYLVWR��

�

���� $1$/,6,�(&2120,&2�),1$1=,$5,$�
,� YDORUL� GHJOL� LQGLFDWRUL� GHGRWWL� PRVWUDQR� FKH� WXWWL� JOL� LQYHVWLPHQWL� HVDPLQDWL� KDQQR�
FDUDWWHULVWLFKH�WDOL�GD�QRQ�VXVFLWDUH�SDUWLFRODUH�LQWHUHVVH�GD�SDUWH�GL�LQYHVWLWRUL�SULYDWL��
HVVHQGR� FDUDWWHUL]]DWL� GD� LQGLFL� GL� UHGGLWLYLWj� EDVVL�� FRQ� LQYHVWLPHQWL� LQ� JHQHUH�
FRQVLVWHQWL�QHO�EUHYH�SHULRGR��
3HU�TXDVL�WXWWH�OH�DOWHUQDWLYH����VX�����OD�UHPXQHUD]LRQH�GHO�FDSLWDOH�LQYHVWLWR�q�VWDWD�
SUHYLVWD�DO�WDVVR�GL�LQWHUHVVH�LQGLFDWR�QHO�FLWDWR�³PHWRGR�QRUPDOL]]DWR´��
,� WHUPLQL� GL� LQFUHPHQWR� WDULIIDULR�SHU� O¶XWHQWH� YDULDQR� WUD������¼�P�� � H� � �����¼�P���
YDORUH� FRPXQTXH� VLJQLILFDWLYR� LQ� TXDQWR�� VXOO¶$PELWR� 2WWLPDOH� GL� LQWHUHVVH� VRQR�
SRVVLELOL�XOWHULRUL�LQFUHPHQWL�GL�DOWUD�RULJLQH�>���@��
�

���� $1$/,6,�08/7,�&5,7(5,$/(�
/¶DQDOLVL�PXOWLFULWHULDOH�FRQVLVWH�QHOOD�IRUPXOD]LRQH�GL�XQ�JLXGL]LR�GL�FRQYHQLHQ]D�LQ�
IXQ]LRQH�GL�SL��FULWHUL�GL�ULIHULPHQWR��HVDPLQDWL�LQ�PDQLHUD�DXWRQRPD�R�LQWHUDWWLYD�HG�LQ�
IRUPD� QRQ� GLUHWWDPHQWH� PRQHWL]]DWD�� 4XHVWR� PHWRGR� GL� DQDOLVL�� XQLWDPHQWH�
DOO¶DQDOLVL� FRVWL�EHQHILFL�� WURYD� GL� VROLWR� DSSOLFD]LRQH� QHOO¶DPELWR� GHOO¶DWWLYLWj� GL�
SLDQLILFD]LRQH� WHUULWRULDOH�� SURFHVVR�FRPSOHVVR� FKH� ID� ULIHULPHQWR�DG�XQD�SOXUDOLWj� GL�
VRWWR�VLVWHPL�FDUDWWHUL]]DWL�GD�XQ�UDSSRUWR�GL�UHFLSURFLWj�R�G¶LQWHUD]LRQH��

�������������������������������������������������
>���@�HV��SHU�UHDOL]]D]LRQH�GL�RSHUH�IRJQDULH��GHSXUDWLYH�
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1HO�FDVR�VSHFLILFR��VL�q�FHUFDWR�GL�TXDQWLILFDUH� OD� ³SURSHQVLRQH´�DOOD� UHDOL]]D]LRQH�GL�
SURJHWWL�DOWHUQDWLYL�VX�XQ�WHUULWRULR�FDUDWWHUL]]DWR�GD�XQ�ULOHYDQWH�LPSDWWR�GL�WLSR�VRFLDOH�
HG� HFRQRPLFR�� O¶DSSOLFD]LRQH� GHO� PHWRGR� FRPSDUH� QHOO¶³$GGHQGXP� DOOD� 5HOD]LRQH�
*HQHUDOH´�� RYH� LO� SURFHGLPHQWR�PHWRGRORJLFR�� DWWUDYHUVR� YDOXWD]LRQL� LO� SL�� SRVVLELOH�
TXDQWLWDWLYH�� KD� VYLOXSSDWR� O¶DQDOLVL� SHU� OD� FRPSDUD]LRQH� GHJOL� VFHQDUL�� 6L� VRQR�
SHUWDQWR� GHILQLWL� JOL� ³LQGLFDWRUL´� H� ³SHVL´� UHODWLYL�� WLSLFL� GHOOD� DQDOLVL� PXOWLFULWHULDOH�� ,Q�
SDUWLFRODUH��
�� 'DOO¶LQVLHPH�GHJOL� LQGLFDWRUL�UHVL�GLVSRQLELOL�GDJOL�DSSURIRQGLPHQWL� WHFQLFL�FRQGRWWL��

QH� VRQR� VWDWL� HVWUDWWL� �R� XOWHULRUPHQWH� GHGRWWL�� DOFXQL�� ULWHQXWL� VLJQLILFDWLYL� GL� XQD�
GHWHUPLQDWD�³IDPLJOLD´�GL�DVSHWWL��DPELHQWDOL��WHUULWRULDOL��HFRQRPLFR�ILQDQ]LDUL��«���

�� JOL�LQGLFDWRUL�VRQR�VWDWL�QRUPDOL]]DWL�DOO¶XQLWj��DVVXPHQGR�FRPH�ULIHULPHQWR�XQLWDULR�
LO�YDORUH�GHOOR�VFHQDULR�³RWWLPDOH´��H�ULFRQGXFHQGR�JOL�DOWUL��UHODWLYL�DOOH�ULPDQHQWL���
DOWHUQDWLYH��D�YDORUL�GHFLPDOL��WUDPLWH�UDIIURQWL�TXDQWLWDWLYL�EDVDWL�VXL�GDWL�GLVSRQLELOL��

�� SHU�TXDQWR�ULJXDUGD�LQYHFH�LO�³SHVR´�UHODWLYR�GD�DWWULEXLUH�DL�GLYHUVL�LQGLFDWRUL��QRQ�
ULWHQHQGR� FRUUHWWR� DVVXPHUH� YDORUL� ³ILVVL´� WDOL� GD� UDSSUHVHQWDUH� SXQWL� GL�
FRQYHUJHQ]D� XQLYRFL� GL� WXWWL� JOL� HOHPHQWL� HVDPLQDWL�� VL� q� SURFHGXWR� DOOD�
JHQHUD]LRQH� ³FDVXDOH´� GHL� SHVL�� QHO� ULVSHWWR� FRPXQTXH� GHL� YLQFROL� LPSRVWL��
FRQJUXLWj� FRPSOHVVLYD� H� RUGLQH� GL� SUHYDOHQ]D� SUHGHILQLWR�� /D� WHFQLFD� GL�
VLPXOD]LRQH� UDQGRP� FRQ� YLQFROL� GHL� SHVL� q� VWDWD� TXLQGL� DSSOLFDWD� DOOD� PDWULFH�
ULVXOWDQWH� GDOOD� TXDQWLILFD]LRQH� UHODWLYD� DL� SDUDPHWUL� UDJJUXSSDWL� VX� �� YRFL� >� �� @��
LQGLFDWLYH�GHJOL�HIIHWWL�H�TXLQGL�GHOOD�SUHIHULELOLWj�UHODWLYD�GL�FLDVFXQR�VFHQDULR��

6RQR� VWDWL� VYLOXSSDWL� GXH� GLYHUVL� ³SXQWL� GL� YLVWD´�� HQWUDPEL� UDJLRQHYROL� H� VLJQLILFDWLYL��
DQFKH�VH�³RULHQWDWL´�GLYHUVDPHQWH�H�QRQ�QHFHVVDULDPHQWH�LQFRPSDWLELOL��
•� LO�SULPR��SL��DGHUHQWH�D�SRVL]LRQL�LQ�FXL�DVVXPRQR�ULOLHYR�JOL�DVSHWWL�DPELHQWDOL�>��@��
•� LO�VHFRQGR��FKH�WHQGH�D�GDUH�SHVR�SUHYDOHQWH�DOOH�ULFDGXWH�GL�FDUDWWHUH�HFRQRPLFR�

ILQDQ]LDULR�GDO�SXQWR�GL�YLVWD�GHOO¶XWHQWH��TXLQGL�LQ�WHUPLQL�WDULIIDUL���
/¶HVLWR�GHOOH�VLPXOD]LRQL��XQ�PLJOLDLR�GL�FDVL�SHU�RJQL�³SXQWR�GL�YLVWD´��KD�HYLGHQ]LDWR��
•� QHO� SULPR� FDVR�� XQD� PDJJLRUH� SUHIHULELOLWj� SHU� OD� VROX]LRQH� FKH� SUHYHGH� OD�

UHDOL]]D]LRQH�GHOOD�GLJD�GL�&DVWUROD��VHJXLWD�GDOOD�UHDOL]]D]LRQH�GHOO¶DGGXWWRUH��
•� QHO� VHFRQGR�FDVR��XQ� OLYHOOR�GL� SUHIHULELOLWj�HTXLYDOHQWH�SHU� OD�GLJD�GL�&DVWUROD�H�

SHU�O¶DGGXWWRUH��
9D� VRWWROLQHDWR� FKH� SHU� HQWUDPEL� L� ³SXQWL� GL� YLVWD´�� H� DGGLULWWXUD� SHU� RJQL� VLQJROD�
VLPXOD]LRQH�� JOL� VFHQDUL� ³DGGXWWRUH´� �Q�� ��� H� ³GLJD´� �Q�� ��� ULVXOWDQR� FRPXQTXH�
SUHYDOHUH� VXJOL� DOWUL� �� �TXDQGR� O¶XQR�q� DO� SULPR�SRVWR�� O¶DOWUR� VL� FROORFD� DO� VHFRQGR���
LQROWUH�� OD�UHDOL]]D]LRQH�GHOO¶DGGXWWRUH�WUDPLWH�6RFLHWj�GL�VFRSR��Q������XQ�SULYDWR�FKH�
YHQGHUHEEH�DFTXD�DO� VHUYL]LR�SXEEOLFR�� ULVXOWD�VLVWHPDWLFDPHQWH� OD�PHQR�SUHIHULELOH�
WUD�WXWWH�TXHOOH�SURVSHWWDWH�>����@��

�������������������������������������������������
>���@� (IIHWWL�VX��VWDWR�DPELHQWDOH�GHOOH�DFTXH��HFRQRPLFR�WDULIIDUL��VXEVLGHQ]D��ODPLQD]LRQH�GHOOH�SLHQH��TXDOLWj�RUJDQROHWWLFD�

GHOOH�DFTXH�GLVWULEXLWH��H�SHU�UHDOL]]D]LRQH�GHOOH�RSHUH��
>����@� $OPHQR�LQ�UHOD]LRQH�DO�SHVR�FKH�VLQRUD�q�VWDWR�GDWR�LQ�DQDORJKL�FDVL�GL�VFHOWD��
>����@�&Lz� q� GRYXWR� DO� JLj� FLWDWR� IDWWR� FKH� SHU� OH� SULPH� �� VROX]LRQL� O¶DSSURFFLR� q� VWDWR� GL� WLSR� SUHWWDPHQWH� WDULIIDULR��

SRVVLELOLWj�GL�DFTXLVLUH�ILQDQ]LDPHQWL�UHPXQHUDWL�DG�XQ�WDVVR�GHO����DQQXR�SHU����DQQL��H�QRQ�DL�FRUUHQWL�YDORUL�GL�
PHUFDWR��FRPH�LQYHFH�q�SHU�LO����VFHQDULR��
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�� &216,'(5$=,21,�
&RPH�GHWWR��OR�VFRSR�IRQGDPHQWDOH�GHOOR�VWXGLR�q�VWDWR�TXHOOR�GL�FHUFDUH�GL�UHVWLWXLUH�
FRQ� LPPHGLDWH]]D�JOL�HOHPHQWL� FDUDWWHUL]]DQWL� �SUR�H�FRQWUR�� OH� ULVSRVWH�SRVVLELOL�DOOD�
ULFKLHVWD� GL� PLJOLRUDUH� LO� VLVWHPD� GL� DSSURYYLJLRQDPHQWR� LGULFR� ERORJQHVH��
6HPSOLILFDQGR��VL�SXz�GLUH�FKH�LO�ODYRUR�VYROWR�DEELD�FRQWULEXLWR�D��
�� DSSURIRQGLUH� OH� FRQRVFHQ]H� FRQ� HODERUD]LRQL� SURSULH� VX� GXH� GHL� VHWWRUL� GL�

LQWHUHVVH�� H� FHUWDPHQWH� HOHPHQWL� GL� PDJJLRUH� SHVR� H� FRPSOHVVLWj�� O¶DQDOLVL�
LGURORJLFD�H�O¶DQDOLVL�HFRQRPLFR�ILQDQ]LDULD��

�� UD]LRQDOL]]DUH�� LQWHUSUHWDUH� HG� RPRJHQHL]]DUH� DOWUH� LQIRUPD]LRQL� JLj� GLVSRQLELOL�
WUDPLWH�DOWUH�IRQWL��

�� UHQGHUH� FRPSDUDELOL� VLWXD]LRQL� WUD� ORUR� VFDUVDPHQWH� SURSHQVH� DO� FRQIURQWR�� LQ�
TXDQWR�LPSOLFDQWL�ULFDGXWH�GLYHUVLILFDWH��

*UD]LH� DOOR� VYLOXSSR� GHOO¶DQDOLVL� FRVWL�EHQHILFL� OLPLWDWDPHQWH� DOOH� YDOXWD]LRQL�
HFRQRPLFKH�H�DOO¶XWLOL]]R�GHOO¶DQDOLVL�PXOWL�FULWHULDOH�SHU�OD�YDOXWD]LRQH�FRPSOHVVLYD�H�GL�
UDIIURQWR� GHOOH� VROX]LRQL�� OR� VWXGLR� VYROWR� SRQH� FRUUHWWDPHQWH� VX� XQ� SLDQR� GL� XJXDOH�
OLYHOOR�GL�FRQIURQWR�JOL�DVSHWWL�HFRQRPLFL� �JHQHUDOPHQWH�SULYLOHJLDWL�SHU�TXHVWR� WLSR�GL�
LQWHUYHQWL�� FRQ� TXHOOL� DPELHQWDOL� �� QRUPDOPHQWH� FRQVLGHUDWL� GL� UDQJR� LQIHULRUH��������
$YHQGR� D� GLVSRVL]LRQH� JUDQ� SDUWH� GHOOH� ULVSRVWH� FHUFDWH� LQ� UHOD]LRQH� DOOH� VROX]LRQL�
LQGLYLGXDWH�� LO� *�G�/�� HVSULPH� DOFXQH� FRQVLGHUD]LRQL�� GD� XQ� ODWR� SHU� SUHFLVDUH� WDOXQL�
OLPLWL� LPSOLFLWL� GHOO¶DQDOLVL�� GDOO¶DOWUR� SHU� HYLGHQ]LDUH� OH� ULVXOWDQ]H� GHOOH� GLVFXVVLRQL�
RSHUDWH� LQ� VHQR� DOOR� VWHVVR�� � � � /¶RELHWWLYR� q�� TXLQGL�� TXHOOR� GL� IDYRULUH� DO� PHJOLR� OD�
FRPSUHQVLRQH�GHOOD�SUREOHPDWLFD�H�SRUUH� L�VRJJHWWL� WLWRODUL�GHOOH�GHFLVLRQL�VWUDWHJLFKH�
LQ�FRQGL]LRQL�RWWLPDOL�SHU�DVVXPHUH�SRVL]LRQL�D�ULJXDUGR��
/D� WDEHOOD� VLQWHWLFD� VHJXHQWH� ULFRVWUXLVFH� LO� TXDGUR� GHOO¶RULJLQH� GHL� SUHOLHYL� LGULFL� QHL�
GLYHUVL� VFHQDUL�� FRQIURQWDWL� FRQ� OR� VWDWR� GL� IDWWR� DO� ILQH� GL� UHQGHUH� SL�� LPPHGLDWL� JOL�
HOHPHQWL�HPHUJHQWL�GHOOR�VWXGLR�GL�FXL�DO�SXQWR������
�
7DEHOOD�����9ROXPL�SUHOHYDWL��0PF�DQQR���������WUD�SDUHQWHVL�OD�GLIIHUHQ]D�FRQ�OD�VLWXD]LRQH�DWWXDOH���

)RQWH�GL�SUHOLHYR�
6LWXD]LRQH�
$WWXDOH�

�WHUPLQH�GL�
FRQIURQWR��

6FHQDUL��
��H����

�DGGXWWRUH��
VHQ]D�GLJD���

6FHQDUL��
��H���

�FRQ�GLJD���

6FHQDUL�
���H���

�ULGX]LRQH��
SHUGLWH�H�DFT��GXDOL��

GD�DFTXH�VXSHUILFLDOL� ��� ��������� ��������� �������
GD�IDOGD� ��� ��������� ��������� ��������
GD�VRUJHQWL� �� ������ ������ ������

7RWDOL�� ��� ��� ��� ���

�
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����(/(0(17,�(0(5*(17,�
������ 'LJD�GL�&DVWUROD�
¾� /D�FRVWUX]LRQH�GHOOD�GLJD�FRQVHQWLUHEEH�OD�JHVWLRQH�GL�XQD�ULVHUYD�UHDOH�FDSDFH�GL�

JDUDQWLUH� XQ� PDUJLQH� GL� VLFXUH]]D� SHU� O¶DSSURYYLJLRQDPHQWR� QHOOH� DQQDWH�
SDUWLFRODUPHQWH�VLFFLWRVH��HG�XQ�ULOHYDQWH�HIIHWWR�VXOOD�SRVVLELOH�ULFDULFD�GHOOD�IDOGD��

¾� /D�UHDOL]]D]LRQH�GHOOD�GLJD�VHPEUD�HVVHUH� OD�VROX]LRQH�FKH�PHJOLR�VL�DGDWWD�DOOH�
HVLJHQ]H� LGURSRWDELOL� HG� D� TXHOOH� GL� FRQVHUYD]LRQH� GHOOD� ULVRUVD�� PD� DQFKH� GL�
ULTXDOLILFD]LRQH� GHJOL� DPELHQWL� LGURORJLFL� QDWXUDOL� �DQFKH� VH� SDUUHEEH�
FRQWUDGGLWWRULR�UHDOL]]DUH�XQD�GLJD�SHU�VDQDUH�JOL�HIIHWWL�DPELHQWDOL�GL�XQ¶DOWUD�GLJD���

¾� 'DO�SXQWR�GL�YLVWD�GHOOD�TXDOLWj�GHOOH�DFTXH�DL�ILQL�GHOOD�SRWDELOL]]D]LRQH��SRLFKp�LO�
WUDVSRUWR�DYYLHQH�WUDPLWH�GHIOXVVR�QDWXUDOH�OXQJR�LO�FRUVR�GHO�/LPHQWUD�SULPD�H�GHO�
5HQR� SRL�� FLz� QRQ� SRUWD� EHQHILFL� ULOHYDQWL� DOOD� TXDOLWj� GHOO¶DFTXD�� Qp� VL�
UHJLVWUHUHEEH�XQ�SHJJLRUDPHQWR��LQ�HQWUDWD�DO�SRWDELOL]]DWRUH�GL�6HWWD�ULVSHWWR�DOOD�
VLWXD]LRQH�DWWXDOH��SUHOLHYR�GDO�7RUUHQWH�6HWWD���'L�FRQVHJXHQ]D�QRQ�VL�KDQQR�Qp�
EHQHILFL�Qp�VYDQWDJJL�HFRQRPLFL�SHU�TXDQWR�DWWLHQH�TXHVWR�FULWHULR�GL�YDOXWD]LRQH��

¾� ,O�EDFLQR�LGULFR�IRUPDWR�GDOOD�GLJD�SRWUHEEH��WXWWDYLD��UDSSUHVHQWDUH�XQ�HOHPHQWR�GL�
GHEROH]]D� SHU� O¶DSSURYYLJLRQDPHQWR� LGULFR� R� SHU� LO� WHUULWRULR� VRWWHVR�� QHO� FDVR� GL�
IHQRPHQL�GL�LQTXLQDPHQWR�LUUHYHUVLELOH�H�LQ�FDVR�GLVWUX]LRQH�GHOOD�GLJD��

������ &RQGRWWD�6XYLDQD�6DVVR�0DUFRQL�
¾� /D� VROX]LRQH� FKH� SUHYHGH� OD� UHDOL]]D]LRQH� GHOO¶DGGXWWRUH� PRVWUD� QHWWL�

PLJOLRUDPHQWL� GHOOD� TXDOLWj� GHOOH� DFTXH� LQ� HQWUDWD� DO� SRWDELOL]]DWRUH� ULVSHWWR� DOOD�
VLWXD]LRQH� GL� GHIOXVVR� QDWXUDOH�� WDOL� PLJOLRUDPHQWL� VL� WUDGXFRQR� DQFKH� LQ� PLQRUL�
FRVWL� GL� JHVWLRQH� GHOO¶LPSLDQWR� GL� 6HWWD�� 9D� IDWWR� SUHVHQWH� FKH� �� SHU� FRPH� q�
UHDOL]]DWR� LO� VLVWHPD� GL� GLVWULEX]LRQH� LGULFR� GL� H[� 6HDER� �FKH� LQWHUFRQQHWWH� OH�
GLYHUVH�IRQWL�GL�DSSURYYLJLRQDPHQWR�SRWDELOH����LO�EHQHILFLR�RUJDQROHWWLFR�YHUUHEEH�
FRPXQTXH� DWWHQXDWR�� VX� JUDQ� SDUWH� GHOOD� UHWH�� GDO� PHVFRODPHQWR� OHJDWR� DOOD�
FRQWHPSRUDQHD� DIIOXHQ]D� GL� DFTXH� VRWWHUUDQHH�� FRPXQTXH� SUHOHYDWH� SHU� LO�
IDEELVRJQR�FRVWDQWHPHQWH�HVSUHVVR�GDOO¶XWHQ]D��

¾� /¶DGGXWWRUH�QRQ�FUHD�GL�IDWWR�XQD�QXRYD�ULVHUYD�VWUDWHJLFD�SHU�XVR�LGURSRWDELOH�LQ�
TXDQWR� L� YROXPL� GLVSRQLELOL� �GL� FXL� DOOD� 7DEHOOD� ��� VRQR� OHJDWL� VLD� DL� GHIOXVVL�
³LPSRVWL´� GDJOL� DWWXDOL� YLQFROL� DOOD� JHVWLRQH� GHO� EDFLQR� GL� 6XYLDQD�� VLD� DOO¶XVR�
FRQFRUUHQ]LDOH�GHO�EDFLQR�VWHVVR��

������ 'LJD�H�FRQGRWWD�&DVWUROD�6DVVR�0DUFRQL�
,Q� EDVH� D� TXDQWR� DIIHUPDWR� LQ� SUHFHGHQ]D�� OD� VROX]LRQH� ³GLJD� H� DGGXWWRUH´� Gj�
VRVWDQ]LDOPHQWH�JOL�VWHVVL�ULVXOWDWL�GHOOD�VROX]LRQH�³'LJD´��FRQ�XQ�PLJOLRUDPHQWR�VXOOD�
TXDOLWj�RUJDQROHWWLFD�GHOO¶DFTXD��YHGL�S�WR���������D�IURQWH�SHUz�GL�FRVWL�GL�UHDOL]]D]LRQH�
PDJJLRUL��
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������ 5LGX]LRQH�GHOOH�SHUGLWH�LQ�UHWH�
,O�PHWRGR� VHFRQGR� LO� TXDOH� q� VWDWD� IRUPXODWD� OD� TXDQWLILFD]LRQH� GHOOH� SHUGLWH� OHJDWH�
DOO¶HURJD]LRQH�GHO�VHUYL]LR�VL�EDVD�VXL�GDWL�XIILFLDOL�FRPXQLFDWL�GD�H[�6HDER���
,� YDORUL� GL� FRQWHQLPHQWR� GHGRWWL� VRQR� ULWHQXWL� SRVVLELOL� D� IURQWH� GL� XQ� LPSHJQR�
FRQVLGHUHYROH�� WUDWWDQGRVL� GL� UDJJLXQJHUH� OLYHOOL� GL� HIILFLHQ]D� GHOOD� UHWH� GL� ULOLHYR�
DVVROXWR�� *OL� LQWHUYHQWL� GL� FRQWHQLPHQWR� GHOOH� SHUGLWH� VRQR�� LQIDWWL�� UHODWLYDPHQWH�
VHPSOLFL� LQ� DUHH� SDUWLFRODUPHQWH� IDYRUHYROL�� PD� ULFKLHGRQR� LQYHVWLPHQWL� H� FRQWUROOL�
SUHVVDQWL� DQFKH� VX� DUHH� RYH� JLj� OD� WHQXWD� GHOOH� FRQGRWWH� SXz� HVVHUH� FRQVLGHUDWD�
DGHJXDWD��
$�WLWROR�GL�FRPSOHWDPHQWR�GHOOD�SRVVLELOLWj�GL�LQFLGHUH�VXOOD�³GRPDQGD´��ULGXFHQGROD���
q�VWDWD�FRQGRWWD�XQD�YHULILFD�ELEOLRJUDILFD�VXJOL�HIIHWWL�LQGRWWL�GDJOL�LQFUHPHQWL�WDULIIDUL�
QHO� VHWWRUH� LGURSRWDELOH� ILQDOL]]DWL� D� SURGXUUH� XQ� GLVLQFHQWLYR� DL� FRQVXPL�� 7DOH�
YHULILFD� KD� PRVWUDWR� FKH� HVVHQGR� JOL� VWDQGDUG� WDULIIDUL� GHOO¶DUHD� ERORJQHVH�
FRPPLVXUDWL�DL�OLYHOOL�HXURSHL��RVVLD�PHGLDPHQWH�DOWL��XQ�SURJUHVVLYR�LQFUHPHQWR�GHOOH�
WDULIIH� SRWUHEEH� QRQ� LQGXUUH� ULGX]LRQL� GL� FRQVXPR� GL� ULOLHYR�� 3DUH� G¶DOWURQGH�
GLIILFLOPHQWH� SURSRQLELOH� LSRWL]]DUH� LQFUHPHQWL� WDULIIDUL� VLJQLILFDWLYL� VHQ]D� OD� FHUWH]]D�
GHOO¶HIIHWWR�DXVSLFDWR��2YYLDPHQWH�LO�ULVSDUPLR�LGULFR�YD�SHUVHJXLWR�DQFKH�DWWUDYHUVR�OD�
ULGX]LRQH�GHOOH�SHUGLWH�LQ�UHWH��SRUWDQGROH�DG�XQ�YDORUH�ULWHQXWR�³ILVLRORJLFR´��

������ 5LGX]LRQH�GHOOH�SHUGLWH�H�UHDOL]]D]LRQH�GHOOH�UHWL�GXDOL�
/D�UHDOL]]D]LRQH�GL�TXHVWD�SROLWLFD�G¶LQWHUYHQWR�FRQVHUYD�SUHJL�H�GLIHWWL�GHOOD�VROX]LRQH�
SUHFHGHQWH��DJJLXQJHQGRQH�WXWWDYLD�DOWUL��
6H�GD�XQ� ODWR� LQIDWWL�� OD� UHDOL]]D]LRQH�GL� XQ� DFTXHGRWWR� GXDOH� DOLPHQWDWR� FRQ�DFTXD�
PHQR�SUHJLDWD�KD�O¶LQQHJDELOH�YDQWDJJLR�GL�UHQGHUH�GLVSRQLELOH�XQD�PDJJLRU�TXDQWLWj�
GL� ULVRUVD�DG�XVR� LGURSRWDELOH��GDOO¶DOWUD�FL� VL� WURYHUHEEH��TXDVL� FHUWDPHQWH��GL� IURQWH�
DOOD�QHFHVVLWj�GL�GRYHUOD�YHQGHUH�DG�XQ�SUH]]R�³SROLWLFR´��FRQ�XQ�DPPRUWDPHQWR�GHJOL�
LPSLDQWL�TXLQGL�SL��GLODWDWR�QHO� WHPSR��SHU�SRWHUOD�UHQGHUH�FRQFRUUHQ]LDOH�FRQ�DFTXD�
SL��SUHJLDWD�HG�D�PLQRU�FRVWR���
4XHVWD� VFHOWD� q� FRPXQTXH� SUHYDOHQWHPHQWH� RULHQWDWD� DOOD� OLPLWD]LRQH� GHJOL�
HPXQJLPHQWL� DWWXDOPHQWH� HIIHWWXDWL� SHU� XVR� LQGXVWULDOH� �� DJULFROR�� H� FKH� RWWHUUj�
EHQHILFL�VROR�FRQ�OD�FHUWH]]D�GL�XQD�SROLWLFD�UHDOPHQWH�HIILFDFH�QHL�VHWWRUL�FLWDWL��

������ &RQGRWWD�6XYLDQD�6DVVR�0DUFRQL��FRQ�6RFLHWD¶�GL�VFRSR��
4XHVWR� VFHQDULR� �YDULDQWH� ILQDQ]LDULD� GHO� Q�� ���� LSRWL]]DWR� VXOOD� EDVH� GL� XQD�
GLVSRQLELOLWj� GL� ³(1(/�+\GUR´� DG� LQYHVWLUH� GLUHWWDPHQWH� QHO� VHWWRUH�� KD� LO� SUHJLR� GL�
DSSRUWDUH�OH�FRQVLVWHQWL�ULVRUVH�ILQDQ]LDULH�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHOO¶RSHUD��
7XWWDYLD�� SURSULR� O¶DQDOLVL� HFRQRPLFR�ILQD]LDULD� KD� HYLGHQ]LDWR� FKH� OD� UHPXQHUD]LRQH�
GHO�FDSLWDOH�LQYHVWLWR�>����@�GD�SDUWH�GHOO¶LQYHVWLWRUH�SULYDWR��SDUL�D�FLUFD�LO��������GHO�
FDSLWDOH��FRPSRUWHUHEEH� O¶DSSOLFD]LRQH�GL� LQFUHPHQWL� WDULIIDUL�GHFLVDPHQWH�VXSHULRUL�D�
TXHOOL�SUHYLVWL�GDOOR�³6FHQDULR��´�>����@��

�������������������������������������������������
>����@�&DOFRODWD�ULVSHWWR�DO�SUH]]R�GL�ULYHQGLWD�GHOO¶DFTXD�FKH�YHUUHEEH�DSSOLFDWR�GDOOD�6RFLHWj��
>����@�$�WLWROR�GL�FRQIURQWR��q�VWDWD�FRQGRWWD�±�VHSSXUH� LQ� WHUPLQL�VHPSOLILFDWL�±�XQ¶DQDORJD�YDOXWD]LRQH�

GHOOD� SRWHQ]LDOH� ULFDGXWD� WDULIIDULD� QHO� FDVR� GL� FRLQYROJLPHQWR� GL� FDSLWDOH� SULYDWR�



�

�

������

����������� *�G�/��$72��� ��

*�G�/��³,QIUDVWUXWWXUH�SHU�O¶DSSURYYLJLRQDPHQWR�
LGURSRWDELOH�GHO�FHQWUR�GL�GRPDQGD�ERORJQHVH�

�
'RFXPHQWR�FRQFOXVLYR�GL�VLQWHVL�

�

�����35(&,6$=,21,�
¾� 6L� q� FHUFDWR� GL� WHQHUH� FRQWR� GHOOD� PLJOLRUH� TXDOLWj� GHOO¶DFTXD� FKH� WDOXQH� VROX]LRQL�

SRVVRQR� RIIULUH�� DO� GL� Oj� GHJOL� REEOLJKL� LPSRVWL� GDOOD� VSHFLILFD� QRUPDWLYD�� QHOO¶RWWLFD�
GHOOD� PDJJLRUH� JDUDQ]LD� GL� SURQWH]]D� QHOOD� ULVSRVWD� DOOD� HYHQWXDOH� ULFKLHVWD� GL�
DGR]LRQH�GL�SDUDPHWUL�SL��VWULQJHQWL�GHULYDQWL�GD�LQGLFD]LRQL�REEOLJKL�FRPXQLWDUL��

�
¾� $OO¶LQWHUQR�GHOOH�VFDOH�GL�YDOXWD]LRQH�LQGLYLGXDWH��OD�PDJJLRUH�R�PLQRUH�YDULDELOLWj�GHJOL�

LQGLFL�q�FRUUHODELOH�DO� ORUR�JUDGR�GL� UDSSUHVHQWDWLYLWj�GHL� IHQRPHQL�H�QRQ�FRPH�PHUR�
VWUXPHQWR� GL� VFHOWD�� $OFXQL� LQGLFL� SUHVHQWDQR� XQD� YDULDELOLWj� QRWHYROH� SHU� L� GLYHUVL�
VFHQDUL� �HV�� HIIHWWL� VXOOD� VXEVLGHQ]D�� PHQWUH� DOWUL� �WUD� FXL� TXHOOR� WLSLFDPHQWH�
DPELHQWDOH��HIIHWWL�VXOOR�VWDWR�DPELHQWDOH�GHOOH�DFTXH��ULVXOWDQR�SRFR�GLVFULPLQDQWL��

�
¾� /H�YDOXWD]LRQL�HFRQRPLFKH�GHJOL�LQWHUYHQWL�VRQR�VWDWH�VYLOXSSDWH�VX�XQD�YLWD�XWLOH�GL����

DQQL�� $OOD� VFDGHQ]D� GL� WDOH� GDWD� OD� GLJD� PDQWHUUHEEH�� SUHVXPLELOPHQWH�� XQ� YDORUH�
UHVLGXR�PDJJLRUH�GL�TXHOOR�GHOO¶DGGXWWRUH��

¾� 3UHVFLQGHQGR� GDJOL� HYHQWXDOL� EHQHILFL� GHULYDQWL� GDOOD� UHDOL]]D]LRQH� GL� RSHUH�� YD�
VRWWROLQHDWR� FKH�� D� GHWWD� GHO� JHVWRUH� �H[� 6HDER�� LQ� SHULRGR� HVWLYR� LO� VLVWHPD�
DFTXHGRWWLVWLFR� YLHQH� DWWXDOPHQWH� VIUXWWDWR� DO� OLPLWH� GHOOH� UHODWLYH� SRVVLELOLWj��
SUHOHYDQGR� GDL� SR]]L� DO� PDVVLPR� GHOOH� SRWHQ]LDOLWj� GHOOH� SRPSH�� 4XDORUD� VL�
YHULILFDVVHUR� SHULRGL� GL� SUROXQJDWD� VLFFLWj�� FRQ� FRQWHPSRUDQHD� LPSRVVLELOLWj�
GHOO¶DWWXDOH� SUHOLHYR� GDO� 7�� 6HWWD� H� O¶LPSURYYLVR� FROODVVR� GL� XQR� GHL� FDPSL� SR]]L�� LO�
VLVWHPD� GL� VHUEDWRL� GL� DFFXPXOR� UHDOL]]DWL� VLQRUD� JDUDQWLUHEEH� ULVHUYH� LGULFKH� SHU�
PHQR�GL���JLRUQL��

¾� /¶DQDOLVL� VL� q� OLPLWDWD� D� YHULILFDUH� OH� SRVVLELOLWj� GL� ULFDGXWD� SRVLWLYD� GHOOH� D]LRQL�
VYLOXSSDWH� HQWUR� LO� FRPSDUWR� ³LGURSRWDELOH´�� VX� FXL� $72� SRWUj� LQWHUYHQLUH� LQ� IDVH� GL�
SLDQLILFD]LRQH�GHOOH�D]LRQL�LPSRVWH�DO�*HVWRUH��1RQ�VRQR�LQYHFH�VWDWH�DSSURIRQGLWH��LQ�
TXDQWR�QRQ�GL�FRPSHWHQ]D�GHO�PDQGDWR�GHO�*�G�/���DOWUH�LSRWHVL�LPSRUWDQWL��OHJDWH�DG�
D]LRQL� VX� DOWUL� VHWWRUL�� TXDOL� OD� OLPLWD]LRQH� GHL� SUHOLHYL� SHU� XVR� LUULJXR� GHO� ³&DQDOH� GL�
5HQR´�H�OD�UHODWLYD�LQWHJUD]LRQH�GD�&(5��OD�ULGX]LRQH�GHOOH�FRQFHVVLRQL�SHU�LO�SUHOLHYR�
GL� DFTXD� GD� SR]]L� LQ� SLDQXUD� SHU� XVR� LQGXVWULDOH� HG� LUULJXR� H� O¶LQVWDXUD]LRQH� GL� XQD�
WDULIID�DQFKH�SHU�TXHVWL�SUHOLHYL��7DOL�LQWHUYHQWL�SRVVRQR�VROR�HVVHUH�DXVSLFDWL�H�GHFLVL�
SUHVVR�DOWUH�VHGL��(VLVWH�TXLQGL� O¶HVLJHQ]D�GL�DFTXLVLUH� LQGLUL]]L�SUHFLVL�GD�SDUWH�GHOOH�
$PPLQLVWUD]LRQL�FRPSHWHQWL� LQ�UHOD]LRQH�DOOH�SRVVLELOLWj�GL�FRQWHPSHUDUH� OH�VFHOWH�GD�
HIIHWWXDUH�QHO�VHWWRUH� LGURSRWDELOH�FRQ� OH�D]LRQL� ULFRQGXFLELOL�DOOH� OLPLWD]LRQL�GL�XWLOL]]R�
GHOOD�ULVRUVD� LGULFD�QHL�VHWWRUL� LQGXVWULDOL�HG�DJULFROR�� ,Q�VRVWDQ]D��VDUHEEH�RSSRUWXQR�
FKH� L� SUREOHPL� YHQLVVHUR� DIIURQWDWL� QHO� ORUR� FRPSOHVVR� H� FKH� D� VDQDUH� JOL� HIIHWWL� GL�
WDOXQH�VFHOWH�GL�VIUXWWDPHQWR� LQWHQVLYR�GHOOH�ULVRUVH�VRWWHUUDQHH�QRQ�IRVVH�VROWDQWR� LO�
VHWWRUH�SXEEOLFR��

��������������������������������������������������������������������������������������������������������������������������������������������
�UHPXQHUD]LRQH�PLQLPD�GHO�FDSLWDOH�SDUL�DO������ LQ�FDVR�GL� UHDOL]]D]LRQH�GHOOD�GLJD�GL�&DVWUROD�
�VFHQDULR� ���� ULFDYDQGRQH� XQ� YDORUH� GL� SRFKH� GHFLQH� GL� OLUH� VXSHULRUH� D� TXHOOR� GHOO¶$GGXWWRUH�
6XYLDQD���6DVVR�0DUFRQL��H�TXLQGL�DG�HVVR�FRQIURQWDELOH���
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¾� 3HU� TXDQWR� DWWLHQH� L�PXWDPHQWL� FOLPDWLFL� GD� FROOHJDUH� DO�'09�H� DOOD� GLVSRQLELOLWj� GL�
SUHOLHYL�LGURSRWDELOL�GD�)��5HQR��LO�PRGHOOR�LGURORJLFR�JLRUQDOLHUR�DSSOLFDWR�WLHQH�FRQWR�
GHOOH� YDULD]LRQL� FOLPDWLFKH� LQWHUYHQXWH�� DYHQGR� HVDPLQDWR� D� OLYHOOR� VWDWLVWLFR�
O¶HYROX]LRQH�H�OD�ULGLVWULEX]LRQH�GHOOH�SRUWDWH�GHL�FRUSL�LGULFL��HG�HYLGHQ]LDWR�LO�FDOR�H�OD�
GLYHUVD�GLVWULEX]LRQH�VWDJLRQDOH��1RQ�VRQR�VWDWL�LQVHULWL�XOWHULRUL�HOHPHQWL�GL�SUHYLVLRQH�
SHU� OD� WXWHOD� GHOOH� JHQHUD]LRQL� IXWXUH�� D� FDXVD� GHOOH� RJJHWWLYH� GLIILFROWj� D� IRUPXODUH�
SUHYLVLRQL�XOWHULRUL� LQ� WDO�VHQVR��H�SHU� OD�QHFHVVLWj�GL�DO]DUH�XOWHULRUPHQWH� LO� OLYHOOR�GL�
DQDOLVL��ILQR�DOO¶DSSOLFD]LRQH�GL�XQ�PRGHOOR�LGURORJLFR�³RUDULR´�SHU�YDOXWDUH�JOL�HYHQWL�D�
OLYHOOR�SXQWXDOH��

¾� /D�GLJD�GL�&DVWUROD�KD�JLj�FRPSOHWDWR�O¶LWHU�GL�9�,�$���SURFHGXUD�FKLXVD�SRVLWLYDPHQWH�
SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�QHL�SULPL�DQQL�µ�����PD�LO�OLYHOOR�GL�SURJHWWD]LRQH�q�GL�
ODUJD� PDVVLPD�� 9LFHYHUVD�� SHU� O¶DGGXWWRUH� q� GLVSRQLELOH� XQ� GHWWDJOLDWR� SURJHWWR�
HVHFXWLYR��FKH�ULGXFH�L�PDUJLQL�UHDOL]]DWLYL�SHU�LPSUHYLVWL��PD�O¶HVLVWHQWH�6�,�$��QRQ�KD�
LQL]LDWR�LO�UHODWLYR�LWHU�GL�DSSURYD]LRQH���

¾� 8Q� XOWHULRUH� EHQHILFLR� FKH� VL� SXz� RWWHQHUH� GDOOD� UHDOL]]D]LRQH� GHOOD� GLJD� q� TXHOOR�
UHODWLYR�DJOL�HIIHWWL�SRVLWLYL�GHO�EDFLQR�VXOOD�SRVVLELOLWj�GL� ODPLQD]LRQH�GHOOH�SLHQH�FKH�
FRQVHQWH�GL� LSRWL]]DUH�XQ�FRQWHQLPHQWR�GHL�SLFFKL�GL�SRUWDWD�D�&DVDOHFFKLR�GL�5HQR��
7DOH�SRVVLELOLWj�QHFHVVLWD�FRPXQTXH�GL�DSSURIRQGLPHQWR�H�� VXFFHVVLYDPHQWH��GRYUj�
HVVHUH�HVSUHVVDPHQWH��FRQVLGHUDWD�DOO¶LQWHUQR�GHL�SURWRFROOL�GL�JHVWLRQH�GHOOD�GLJD��

¾� $QFRUD�SHU�TXDQWR�DWWLHQH�LO�FRQIURQWR�³GLJD�DGGXWWRUH´��YD�GHWWR�FKH�OD�'LJD�SUHVHQWD�
WHPSL�GL� UHDOL]]D]LRQH�H�GL�PHVVD� LQ�HVHUFL]LR�SL�� OXQJKL�� ,Q�RJQL�FDVR�JOL�HIIHWWL�GHO�
FRQWHQLPHQWR�GHL�SUHOLHYL�GD�IDOGD�VXOO¶DQGDPHQWR�GHOOD�VXEVLGHQ]D�SRWUDQQR�HVVHUH�
UHJLVWUDWL� QHO� OXQJR� SHULRGR� �� LQ� WHPSL� TXLQGL� VXFFHVVLYL� D� TXHOOL� QHFHVVDUL� SHU� OD�
UHDOL]]D]LRQH�H�O¶HVHUFL]LR�GL�RJQL�VROX]LRQH�SURJHWWXDOH�HVDPLQDWD��

¾� /R� VWXGLR� QRQ� KD� TXDQWLILFDWR� LQ� DOFXQ�PRGR� OH� ULFDGXWH� GHOOH� LQL]LDWLYH� RULHQWDWH� D�
IDYRULUH� LO� ULVSDUPLR� LGULFR� GD� SDUWH� GHOO¶XWHQ]D�� FHUWDPHQWH� GD� SHUVHJXLUH��PD� VXOOD�
HQWLWj�GHOOH�TXDOL�QRQ�q�SRVVLELOH�DYHUH�FHUWH]]H��

¾� $OFXQH�GHOOH�LSRWHVL�VL�FROORFDQR�VX�SUHOLHYL�GD�DFTXH�VXSHUILFLDOL�WDOL�GD�JDUDQWLUH�QRQ�
VROR�LO�ULHTXLOLEULR�GHOOD�IDOGD��PD�DQFKH�XQ¶LQYHUVLRQH�GL�WHQGHQ]D��D�WLWROR�GL�JDUDQ]LD�
SHU� OD� ULFDULFD� GHJOL� DFTXLIHUL� VLQRUD� HVFOXVLYDPHQWH� VIUXWWDWL�� ,O�PDJJLRUH� DSSRUWR� q�
LPSXWDELOH� DOOD� 'LJD�� PD� ULVXOWHUHEEH� FRQVLVWHQWH� DQFKH� TXHOOR� GHULYDQWH�
GDOO¶DGGXWWRUH��

¾� 6RWWR� LO� SURILOR� GHJOL� HIIHWWL� LQGRWWL� GDL� FDPELDPHQWL�PHWHRFOLPDWLFL�� OH� YDULD]LRQL� QHJOL�
XOWLPL����DQQL�GHOO¶DQGDPHQWR�GHOOH�SUHFLSLWD]LRQL�PHGLH�DQQXH�QHOO¶DOWR�EDFLQR�GHO�)��
5HQR�LQGLFDQR�XQ�WUHQG�QHJDWLYR�GL�FLUFD�LO������FRUULVSRQGHQWH�DG�XQ�FDOR�PHGLR�GL�
SRUWDWD� GHO� )��5HQR�DOOD� VH]LRQH�GL�&DVDOHFFKLR� GL�5HQR�SDUL� D� FLUFD� ���� O�V� DQQR��
O¶DQGDPHQWR�GHOOH�SRUWDWH�JLRUQDOLHUH�VX�GLYHUVH�VWD]LRQL�GL�PLVXUD�ULOHYDQR�XQD�ULGRWWD�
IUHTXHQ]D�GL� YDORUL�GL�SRUWDWD�HOHYDWD��D� IURQWH�GL�SUROXQJDWL�SHULRGL�FRQ�YDORUL�PROWR�
EDVVL��&LRQRQRVWDQWH�� OR�VFHQDULR� LGURORJLFR�SUHYHGLELOH��FRQ�SUHFLSLWD]LRQL� LSRWL]]DWH�
PDJJLRUL� LQ� HVWDWH�� ULVXOWD� SL�� DGDWWR� GHOO¶DWWXDOH� DO� VRGGLVIDFLPHQWR� GHO� IDEELVRJQR�
LGURSRWDELOH�PHGLDQWH�O¶XWLOL]]R�GL�EDFLQL�PRQWDQL��
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�����$63(77,�'$�$3352)21',5(�
�� /¶LSRWHVL� GL� DQDOLVL� GHOOD� SURVSHWWLYD� ³&�(�5�´� QRQ� q� VWDWD� HVSOLFLWDPHQWH� WUDWWDWD�

QHOOR�VWXGLR�� LQ�TXDQWR�HOHPHQWR� ³HVWHUQR´�DO�VLVWHPD�GL�DSSURYYLJLRQDPHQWR�SHU�
O¶DFTXHGRWWLVWLFD�FLYLOH��FRVu�FRPH�SHUDOWUR�GHFLVR�D�YDOOH�GHOOH� ULXQLRQL�GHO�*�G�/��
7DOH�VFHOWD��LQ�TXDQWR�DO�PRPHQWR�O¶LQIUDVWUXWWXUD�ID�ULIHULPHQWR�SUHYDOHQWHPHQWH�DO�
VRGGLVIDFLPHQWR� GHOOD� ULFKLHVWD� G¶XVR� DJULFROR� HG� LQGXVWULDOH�� WXWWDYLD� HVVD�
SRWUHEEH� DSULUH� SURVSHWWLYH� LQWHUHVVDQWL� DQFKH� VXO� ODWR� LGURSRWDELOH� SXU� QRQ�
DVVXPHQGR�FDUDWWHULVWLFKH�GL�DFFXPXOR�VWUDWHJLFR��

�� (¶� SRVVLELOH�� FRQ� XQ� SHUFRUVR� GL� DQDOLVL� FRQGRWWR� LQ� VHQVR� LQYHUVR� D� TXDQWR�
VYLOXSSDWR�� GHILQLUH� FRPH� GRYUHEEHUR� HVVHUH� PRGLILFDWL� L� GLVFLSOLQDUL� YLJHQWL� GL�
JHVWLRQH� GHO� EDFLQR� GL� 6XYLDQD� SHU� UDJJLXQJHUH� JOL� RELHWWLYL� GHILQLELOL� SULRULWDUL� GL�
ULVSHWWR� GHO�'�0�9�´� H� GHL� ³YROXPL� GHVWLQDWL� DG� XVR� LGURSRWDELOH´�� D� VFDSLWR� GHOOD�
SURGX]LRQH� GL� (QHUJLD� HOHWWULFD�� /D� IDWWLELOLWj� LQ� WHUPLQL� GL� LSRWHVL� GL� DFTXLVWR� GHO�
EDFLQR� GL� 6XYLDQD� GD� SDUWH� GHL� VRJJHWWL� SXEEOLFL� FRLQYROWL� �VIUXWWDQGR� TXLQGL� XQ�
EDFLQR�JLj�HVLVWHQWH�� ULPDQH�DWWXDOH��PD�ULFKLHGH�DSSURIRQGLPHQWL�H� LQIRUPD]LRQL�
DO�PRPHQWR�QRQ�GLVSRQLELOL�H�TXLQGL�XQ�VXSSOHPHQWR�GL�DQDOLVL��,Q�RJQL�FDVR�YDQQR�
ULFRUGDWL� H� ULFRPSUHVL� QHOO¶LSRWHWLFR� SHUFRUVR� GL� DQDOLVL� LQ� VHQVR� LQYHUVR� DQFKH� L�
YLQFROL�GHULYDQWL�GDOO¶XVR�WXULVWLFR�GL�WDOH�LQYDVR��

�� 6XVVLVWH� LO� SUREOHPD� GHULYDQWH� GDOOD� GLIILFROWj� GL� UHSHULPHQWR� GHOOH� FRQVLVWHQWL�
ULVRUVH� ILQDQ]LDULH� QHFHVVDULH� SHU� OD� UHDOL]]D]LRQH� GL� WDOXQL� GHJOL� LQWHUYHQWL�� L� FXL�
FRVWL� ±� D� SUHVFLQGHUH� GD� TXDOVLDVL� WLSR� GL� JUDGXDWRULD� RWWHQXWD� ±� GL� IDWWR�
UDSSUHVHQWDQR� XQ� RVWDFROR� DOO¶DWWXD]LRQH� VH� ULIHULWR� DOOH� SRVVLELOLWj� GL�
ILQDQ]LDPHQWR�WLSLFKH�GHJOL�(QWL�SXEEOLFL��

�� 6RQR�SUHVHQWL�LQWHUD]LRQL�FRQ�DOWUL�WHUULWRUL��,O�UDFFRUGR�SURJUDPPDWLFR�FRQ�O¶´$�7�2��
�´�GHOOD�7RVFDQD�SRUWHUj�DOOD�YHULILFD�GL�LQWHUYHQWL�VXOO¶DSSURYYLJLRQDPHQWR�LGULFR�D�
PRQWH��SRVVLELOL�LQWHUD]LRQL�WUD�EDFLQR�GHO�)��5HQR�H�EDFLQR�GHO�)��2PEURQH���&RQ�
LO�FRVWLWXHQGR�$72�GL�)HUUDUD��LQYHFH��SRWUHEEHUR�HVVHUH�YDOXWDWH�OH�GLVSRQLELOLWj�GL�
LQWHJUD]LRQH� LGULFD� D� YDOOH�� FRQ� UDFFRUGR� SHU� OD� GLVWULEX]LRQH� GL� YROXPL� LGULFL�
DJJLXQWLYL��SXUFKp�FRPSDWLELOL�FRQ�L�JOL�DOWUL�HOHPHQWL�YLQFRODQWL��

�� /D�5�(�5��DWWUDYHUVR�XQ�DJJLRUQDPHQWR�GHL�GDWL�GL�ULIHULPHQWR��q�JLXQWD�D�GHILQLUH�
XQD� SULPD� ER]]D� GL� %LODQFLR� ,GULFR� 5HJLRQDOH� GD� FXL� HPHUJHUHEEH� XQ� TXDGUR�
PHQR�SUREOHPDWLFR�GL�TXHOOR�SUHVHQWDWR�QHO�SUHFHGHQWH�%LODQFLR�,GULFR�3URYLQFLDOH�
GL�FXL�VL�q� IDWWR�XVR�QHOOH�DQDOLVL�SHU�GHILQLUH� LO�SXQWR�GL�SDUWHQ]D�H� O¶RELHWWLYR�GD�
UDJJLXQJHUH�� LQ� SDUWLFRODUH� SHU� TXDQWR� DWWLHQH� LO� GHILFLW� GL� ULFDULFD� GHOOD� IDOGD�� /H�
FRQFOXVLRQL� VRQR� FRPXQTXH� IUXWWR� GL� LSRWHVL� LQ� IDVH� GL� UHYLVLRQH� D� VHJXLWR� GL�
DSSURIRQGLPHQWL�LQ�FRUVR�FRQ�OD�3URYLQFLD�GL�%RORJQD��,Q�GHILQLWLYD�VL�ULWLHQH�FKH�JOL�
DSSURIRQGLPHQWL� SUHYLVWL� QRQ� YDGDQR� DG� LQFLGHUH� VRVWDQ]LDOPHQWH� VXOOD� YDOLGLWj�
GHOO¶LPSRVWD]LRQH�GHO�ODYRUR�VLQRUD�FRQGRWWR�GDO�*�G�/��
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,QJ��&ODXGLR�0DUFKHVLQL� $XWRULWj�GL�%DFLQR�GHO�)�5HQR�
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o�$VSHWWL�HFRQRPLFR�ILQDQ]LDUL��
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