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/D�SUHVHQWH�SXEEOLFD]LRQH�q�VWDWD�UHGDWWD�D�FXUD�GL�
/DXUD�=DQ]DQL H�6WHIDQR�)HUUDUL $UHD�'LSDUWLPHQWDOH�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH

'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD�±�$]LHQGD�86/�GL�5LPLQL
,ODULD�3DQ]LQL 6XSSRUWR�VWDWLVWLFR�±�8QLWj�2SHUDWLYD�2QFRORJLD�±�$]LHQGD�86/�GL�5LPLQL

8Q�ULQJUD]LDPHQWR�SDUWLFRODUH�D�
$QJHOR�)LRULWWL 3URJUDPPD�6DOXWH�0HQWDOH�H�'LSHQGHQ]H�3DWRORJLFKH�±� $]LHQGD�86/�GL�5LPLQL�±��SHU

OD�UHGD]LRQH�GHJOL�DSSURIRQGLPHQWL�UHODWLYL�DOO
$UHD�7HPDWLFD��6DOXWH�0HQWDOH�
0DULVWHOOD�6DODULV 2VVHUYDWRULR�(SLGHPLRORJLFR�VXOOH�'LSHQGHQ]H�3DWRORJLFKH��8QLWj�2SHUDWLYD

'LSHQGHQ]H�3DWRORJLFKH�±�$]LHQGD�86/�GL�5LPLQL±�SHU�OD�UHGD]LRQH�GHJOL
DSSURIRQGLPHQWL�UHODWLYL�DOO
$UHD�7HPDWLFD��'LSHQGHQ]H�3DWRORJLFKH�

+DQQR�FROODERUDWR�D�YDULR�WLWROR�
5LFFDUGR�%HQWLYHJQD 8QLWj�2SHUDWLYD�&RQWUROOR�GL�*HVWLRQH�± $]LHQGD�86/�GL�5LPLQL
3LHU�3DROR�%HWWL 8QLWj�2SHUDWLYD�)DUPDFHXWLFD�7HUULWRULDOH�±�$]LHQGD�86/�GL�5LPLQL
7L]LDQR�%XJOL 6HUYL]LR�$VVLVWHQ]D�$Q]LDQL��$UHD�7HUULWRULDOH�GHO�'LVWUHWWR�GL�5LPLQL
3LHU�/XLJL�&HVDUL 5HJLVWUR�GL�0RUWDOLWj�±�8QLWj�2SHUDWLYD�,JLHQH�3XEEOLFD�±�$]LHQGD�86/�GL�5LPLQL
6LOYLR�&RVWDQWLQL &RQVXOWRULR�±��&HQWUR�(VSHUWR�SHU�OH�'HPHQ]H�±�$]LHQGD�86/�GL�5LPLQL
)UDQFR�'HVLGHULR��&KLDUD
%DOGXFFL��&DUOD�)DEEUL

5HJLVWUR�7XPRUL�GHOOD�5RPDJQD�±�6HGH�GL�5LPLQL

)UDQFR�'HVLGHULR��'HERUD
&DQXWL��&ODXGLR�)DYD

&HQWUR� VFUHHQLQJ� GHL� WXPRUL� IHPPLQLOL� ±� 'LSDUWLPHQWR� GL�2QFRORJLD� ±� $]LHQGD
86/�GL�5LPLQL

/RULV�)DEEUL 8QLWj�2SHUDWLYD�SUHYHQ]LRQH�H�VLFXUH]]D�QHJOL�DPELHQWL�GL�ODYRUR�±�$]LHQGD
86/�GL�5LPLQL

*LDQQD�6DOOHVH $JHQ]LD�5HJLRQDOH�3UHYHQ]LRQH�H�$PELHQWH��$53$��±� 6H]LRQH�3URYLQFLDOH�GL
5LPLQL

/HRQDUGR�3HOOHJULQR 8LWj�2SHUDWLYD� 3HGLDWULD� ±� � 3VLFRORJLD� ±� � 7XWHOD�0LQRUL� ±� 'LSDUWLPHQWR� &XUH
3ULPDULH�GHO�'LVWUHWWR�GL�5LPLQL

8Q�ULFRQRVFLPHQWR�D�

5RVVHOOD�6DOYL
5HVSRQVDELOH� GHO� 6HUYL]LR� 6WDWLVWLFD� ±� $VVHVVRUDWR� 6LVWHPD� ,QIRUPDWLYR� H
6WDWLVWLFD� ±� 3URYLQFLD� GL� 5LPLQL�� SHU� OH� SXEEOLFD]LRQL� QHO� WHPSR� SURGRWWH� H
GLYXOJDWH��VROLGD�EDVH�GL�ULIHULPHQWR�SHU�OH�LQIRUPD]LRQL�DWWLQHQWL�JOL�DVSHWWL��VRFLR
GHPRJUDILFL� GHO� WHUULWRULR�� XOWHULRUPHQWH� DUULFFKLWH� GDOOH� SXEEOLFD]LRQL
GHOO¶2VVHUYDWRULR� 3URYLQFLDOH� GHOOD� 3RSROD]LRQH� $Q]LDQD� H� GHOOD� 3RSROD]LRQH
,PPLJUDWD

0DUFHOOR�7RQLQL
'LUHWWRUH� 8�2�� &RQWUROOR� GL� *HVWLRQH� ±� $]LHQGD� 86/� GL� 5LPLQL�� SHU� OH
SXEEOLFD]LRQL�� QHO� WHPSR� UHVH�GLVSRQLELOL�� LQHUHQWL� L�GDWL�GL�DWWLYLWj�GHOOH�GLYHUVH
DUWLFROD]LRQL�D]LHQGDOL

3ULPD�(GL]LRQH��DQQR�����
3URJHWWR�*UDILFR�D�FXUD�GL��/DXUD�=DQ]DQL
&RSLD�GHOOD�SXEEOLFD]LRQH�SXz�HVVHUH�ULFKLHVWD�D�
/DXUD�=DQ]DQL������6WHIDQR�)HUUDUL
'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD�$]LHQGD�86/�GL�5LPLQL
9LD�&RULDQR�Q������������5LPLQL��51�
7HO������������� �����������
(�PDLO��O]DQ]DQL#DXVOUQ�QHW VIHUUDUL#DXVOUQ�QHW
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3UHVHQWD]LRQH

3$57(�*(1(5$/(

i 3RSROD]LRQH�H�WHUULWRULR SDJ���
i /
DPELWR�VRFLR�HFRQRPLFR SDJ����
i *OL�VWLOL�GL�YLWD SDJ����
i /
DPELHQWH SDJ����
i /D�PRUWDOLWj� SDJ����
i /D�PRUERVLWj SDJ����

$5((�7(0$7,&+(

i /D�VDOXWH�GHJOL�DQ]LDQL� SDJ����
i ,QIDQ]LD�HG�HWj�HYROXWLYD SDJ�����
i /D�VDOXWH�GHOOD�GRQQD SDJ�����
i /D�VDOXWH�GHJOL�LPPLJUDWL SDJ�����
i /H�GLSHQGHQ]H�SDWRORJLFKH SDJ�����
i /D�VDOXWH�PHQWDOH SDJ�����
i /H�QHRSODVLH SDJ�����

3ULQFLSDOL�IRQWL�ELEOLRJUDILFKH�FRQVXOWDWH SDJ�����



�

�����������������������������3232/$=,21(�(�7(55,725,2������������������������������

/D�SURYLQFLD�GL�5LPLQL�q�FRPSRVWD�GD����FRPXQL��SHU�XQD�VXSHUILFLH�FRPSOHVVLYD GL�������NPT�
FRQ� XQD� SRSROD]LRQH� UHVLGHQWH�� UHJLVWUDWD� DO� �� *HQQDLR� ������ GL� �������� DELWDQWL�� GHL� TXDOL
��������PDVFKL�H���������IHPPLQH��ROWUH�OD�PHWj�GHOOD�SRSROD]LRQH�SURYLQFLDOH�������ULVLHGH�QHL
GXH�FRPXQL�SULQFLSDOL��5LPLQL����������DE���H�5LFFLRQH���������DE���
/D�GHQVLWj�DELWDWLYD q�GL�����DE�NPT��VXSHULRUH�GL�����YROWH�ULVSHWWR�DOOD�GHQVLWj�PHGLD�GHOO¶(PLOLD�
5RPDJQD�
1HJOL�XOWLPL����DQQL�VL�q�RVVHUYDWD�XQD�FUHVFLWD�GHPRJUDILFD SURJUHVVLYD�FKH�KD�SRUWDWR�L�UHVLGHQWL
GDL���������UHJLVWUDWL�QHO������DJOL�DWWXDOL����������LQFUHPHQWR�GHO�������WDOH� LQFUHPHQWR�q�VWDWR
HVVHQ]LDOPHQWH� GHWHUPLQDWR� GDO� PRYLPHQWR� PLJUDWRULR PD� QHO� ����� KD� ULFRQRVFLXWR� XQ� SLFFROR
FRQWULEXWR�DQFKH�QHO�VDOGR�QDWXUDOH� GHULYDQWH�GDO�UDSSRUWR�QDWDOLWj�PRUWDOLWj FKH��GRSR�DQQL�GL
YDORUL�QHJDWLYL��q�ULWRUQDWR�SRVLWLYR�
1HOOD� QRVWUD� SURYLQFLD� LQIDWWL� OD� QDWDOLWj QHJOL� XOWLPL� DQQL� q� LQ� DXPHQWR� ��� QXRYL� QDWL� RJQL� ����
DELWDQWL� QHO� ������� DQGDPHQWR� LQ� OLQHD� FRQ� TXHOOR� UHJLRQDOH� PD� FRQ� YDORUL� FRVWDQWHPHQWH� SL�
HOHYDWL�
&RPH�JLj�GHWWR��OD�FUHVFLWD�GHPRJUDILFD�GHJOL�XOWLPL�DQQL�q�FRPXQTXH�GD�DWWULEXLUVL�LQ�ODUJD�SDUWH�DL
IHQRPHQL�PLJUDWRUL YHUVR�OD�SURYLQFLD�FKH�VRQR�VWDWL�FDUDWWHUL]]DWL� QHOO¶XOWLPR�GHFHQQLR��GDL�QXRYL
IOXVVL�GL�LPPLJUD]LRQH�GD�SDHVL�HVWHUL��SHUORSL��DSSDUWHQHQWL�DG�DUHH�HFRQRPLFDPHQWH�VYDQWDJJLDWH
H��GD�XQ�FRQVLVWHQWH�IOXVVR�QD]LRQDOH�� LQ�SDUWLFRODUH��GD�DOFXQH�UHJLRQH�GHO�6XG�H�GDOOH�SURYLQFH
OLPLWURIH�GL�)RUOu�&HVHQD�H�3HVDUR�8UELQR�
/D�SURYLQFLD�GL�5LPLQL�q�OD�SL��³JLRYDQH´�GHOOD�UHJLRQH�(PLOLD�5RPDJQD��FRQ�XQ¶HWj�PHGLD GL�����
DQQL��FKH�UDSSUHVHQWD�O¶HWj�PHGLD�SL��EDVVD�WUD�WXWWH�OH�SURYLQFH�GHOOD�UHJLRQH�
/D� VWUXWWXUD� SHU� HWj� GHOOD� SRSROD]LRQH� SURYLQFLDOH� VL� q� SURJUHVVLYDPHQWH� PRGLILFDWD�� PRVWUDQGR
XQ
HYLGHQWH�FUHVFLWD�SHUFHQWXDOH�GHOOD�SRSROD]LRQH�DQ]LDQD �HWj�t ���DQQL��FKH��GDO������GHO
������q�SDVVDWD�DO�������GHO�������DO�FRQWUDULR�� OD�IDVFLD�JLRYDQLOH��FRPSUHVD�WUD���H����DQQL��q
VFHVD�GDO�������DO�������
4XDQWR�VRSUD�YLHQH�FRQIHUPDWR�DQFKH�DWWUDYHUVR�O
DQGDPHQWR�GHOO¶LQGLFH�GL�YHFFKLDLD��LQGLFDWRUH
VLQWHWLFR� GHO� JUDGR� GL� LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� FKH� QHOOD� SURYLQFLD� GL� 5LPLQL�� SXU
PRVWUDQGR� LO� YDORUH�SL��EDVVR�QHOOD� UHJLRQH��VL� ULYHOD� LQ� FRVWDQWH�DXPHQWR��3HU� O
DQQR������� WDOH
LQGLFDWRUH�q�SDUL�D�������[�����
/H� SUHYLVLRQL� GHPRJUDILFKH LQGLFDQR� FKH� O¶LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH� UHVLGHQWH
SURVHJXLUj� DQFKH� QHL� SURVVLPL� DQQL�� q� QHFHVVDULR� FRPXQTXH� FRQVLGHUDUH� FKH� LO� PRGHOOR
SUHYLVLRQDOH�SUHVR�D�ULIHULPHQWR�VL�EDVD�HVVHQ]LDOPHQWH�VXO�VDOGR�QDWXUDOH�H�QRQ�WLHQH�FRQWR�GHO
IHQRPHQR�PLJUDWRULR��VX�FXL�q�GLIILFLOH�IDUH�SUHYLVLRQL�
1HOO¶DQQR������� OD�VSHUDQ]D�GL�YLWD DOOD�QDVFLWD�ULVXOWD�GL�������DQQL�QHL�PDVFKL�H�GL�������DQQL
QHOOH�IHPPLQH��WDOL�YDORUL�VRQR� OHJJHUPHQWH�VXSHULRUL�D�TXHOOL� UHJLRQDOL��SDUL�D�������QHL�PDVFKL�H
������QHOOH�IHPPLQH��HG�D�TXHOOL�QD]LRQDOL��SDUL�D�������QHL�PDVFKL�H�������QHOOH�IHPPLQH�
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/D�WLSRORJLD�GL�QXFOHR�IDPLOLDUH SL��GLIIXVD�QHOOD�SURYLQFLD�QHOO
DQQR������q�UDSSUHVHQWDWD�GDOOD
³FRSSLD�FRQLXJDWD�FRQ�ILJOĹ ��FLUFD�LO�����GHOOH�IDPLJOLH���DOO¶LQWHUQR�GHOOD�TXDOH�SUHYDOH�OD�FRSSLD
FRQ� XQ� XQLFR� ILJOLR�� PHQWUH� q� HYLGHQWH� LO� FDOR� GHOOH� IDPLJOLH� SL�� QXPHURVH� ULVSHWWR� DL� GDWL� GHO
FHQVLPHQWR������
,Q� VLJQLILFDWLYR�DXPHQWR� OH� IDPLJOLH XQLSHUVRQDOL�FKH� UDSSUHVHQWDQR� LO� ������VXO� WRWDOH�� FRQ�XQ
DXPHQWR��ULVSHWWR�DO������GHO������VLD�SHU� LO�SURJUHVVLYR� LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��FRQ
PDJJLRUH�ORQJHYLWj�GHO�VHVVR�IHPPLQLOH��FKH�SL��IUHTXHQWHPHQWH�UHVWD�VROR�QHOO¶XOWLPD�SDUWH�GHOOD
YLWD��VLD�SHU�OD�FUHVFLWD�GHOOH�LPPLJUD]LRQL�GDOO¶HVWHUR�GL�LQGLYLGXL�QRQ�DFFRPSDJQDWL�GDOOH�ULVSHWWLYH
IDPLJOLH�
1HO������OH�IDPLJOLH�FRPSRVWH�GD XQ
XQLFD�SHUVRQD�GL�HWj�t ���DQQL VRQR���������SDUL�DO����
GHO�WRWDOH�GHOOH�IDPLJOLH�XQLSHUVRQDOL�H�DO����GHO�WRWDOH�GHOOH�IDPLJOLH�GHOOD�SURYLQFLD�
1HO�������LQ�RFFDVLRQH�GHO�FHQVLPHQWR��OH�DELWD]LRQL�RFFXSDWH HUDQR��������ULVSHWWR�DOOH�������
IDPLJOLH�SUHVHQWL�� OH�DELWD]LRQL�QRQ�RFFXSDWH ��������SDUL�DO�����GHO�WRWDOH�GHOOH�DELWD]LRQL��FRQ
XQ�DXPHQWR�SDUWLFRODUPHQWH�VLJQLILFDWLYR�QHO�GHFHQQLR�FRPSUHVR�WUD�LO������H�LO�������TXDQGR�VL�q
SDVVDWL�GD�������D��������
3RFR�PHQR� GHOOD�PHWj� GHOOH� DELWD]LRQL� QRQ� RFFXSDWH VRQR� ULVHUYDWH� DOOH� YDFDQ]H�� PHQWUH� XQ
WHU]R�VRQR�ODVFLDWH�VHPSOLFHPHQWH�YXRWH�
/H�DELWD]LRQL�QRQ�VROR�VRQR�DXPHQWDWH�QXPHULFDPHQWH��PD�VRQR�GLYHQWDWH�SL��VSD]LRVH��LQIDWWL��WUD
LO������HG� LO������� LO�QXPHUR�PHGLR�GL�VWDQ]H SHU�DELWD]LRQH�RFFXSDWD�DXPHQWD�GD�����D�����H
TXHOOR�GHJOL�RFFXSDQWL�SHU�VWDQ]D VFHQGH�GD�����D������&RQ�OH�VWDQ]H��FUHVFH�DQFKH�OD�VXSHUILFLH
PHGLD�GHOOH�DELWD]LRQL RFFXSDWH�FKH��GDO������DO�������SDVVD�GD������D������PT�
/D�SRSROD]LRQH�SURYLQFLDOH�LQ�HWj�VFRODUH ������DQQL�GL�HWj��DPPRQWD�DO������������D��������
HTXLYDOHQWH�DOO¶����GHOOD�SRSROD]LRQH�UHVLGHQWH�WRWDOH�
,� WDVVL� GL� VFRODUL]]D]LRQH� ULIHULWL� DL� GLYHUVL� JUDGL� VFRODVWLFL�� VRQR� D� 5LPLQL� VXSHULRUL� DL
FRUULVSRQGHQWL� YDORUL� UHJLRQDOL� H� ULVXOWDQR� WUD� L� SL�� HOHYDWL� WUD� OH� GLYHUVH� SURYLQFH� GHOO¶(PLOLD�
5RPDJQD�
,O� UHGGLWR�PHGLR�PHQVLOH�� SHU� FRQWULEXHQWH� UHVLGHQWH�� q� VWDWR� QHO� ����� GL� ��������� (XUR�� � SL�
EDVVR�GL�TXHOOR�UHJLVWUDWR�QHOOD�UHJLRQH�(PLOLD�5RPDJQD��SDUL�D����������(XUR�
1HOOD� JUDGXDWRULD� QD]LRQDOH� GHO� UHGGLWR� SURGRWWR�� OD� SURYLQFLD� GL� 5LPLQL�� FRQ� ����� PLOLRQL� SUR�
FDSLWH�� VL� FROORFD� LQ� XQD� SRVL]LRQH� LQWHUPHGLD�� HVDWWDPHQWH� DO� ���� SRVWR�� VXSHUDQGR� OD� PHGLD
QD]LRQDOH�������PLOLRQL�SUR�FDSLWH���PD�ULVXOWDQGR�O
XOWLPD�QHOOD�FODVVLILFD�UHJLRQDOH�
/H�D]LHQGH LVFULWWH�QHO�5HJLVWUR�,PSUHVH�GHOOD�&DPHUD�GL�&RPPHUFLR�GL�5LPLQL��DO����JLXJQR������
VRQR��������GL�FXL�������DUWLJLDQH��3UHYDOJRQR�L�VHWWRUL�FRPPHUFLDOH H�DOEHUJKLHUR��FRQ�YDORUL�GL
UHGGLWR�SURGRWWR�VXSHULRUL�ULVSHWWR�DOOD�PHGLD�UHJLRQDOH�H�QD]LRQDOH� PHQWUH�LO VHWWRUH�LQGXVWULDOH�
FXL�q� LPSXWDELOH� LO�������GHO�YDORUH�DJJLXQWR�SURYLQFLDOH��KD�XQ�SHVR�PLQRUH�ULVSHWWR�D�TXDQWR�VL
SXz�ULOHYDUH�LQ�PHGLD�D�OLYHOOR�UHJLRQDOH�H�QD]LRQDOH�
,O�WDVVR�GL�GLVRFFXSD]LRQH�SURYLQFLDOH�ID�UHJLVWUDUH XQD�ULGX]LRQH�QHOO
XOWLPR�TXLQTXHQQLR��SXU
PDQWHQHQGRVL� DO� GL� VRSUD� GHO� YDORUH� PHGLR� UHJLRQDOH�� PDJJLRUH� OD� GLVRFFXSD]LRQH� QHO� VHVVR
IHPPLQLOH�VLD�D�OLYHOOR�ORFDOH�FKH�UHJLRQDOH��,Q�FDOR�OD�GLVRFFXSD]LRQH�JLRYDQLOH� QHOO¶DQQR������LO
YDORUH�GL�TXHVWR�WDVVR�q�LQIHULRUH�DO�FRUULVSRQGHQWH�YDORUH�UHJLRQDOH��VHQ]D�RVVHUYDUH�GLIIHUHQ]H�WUD
L�GXH�VHVVL�
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,�UHDWL GHQXQFLDWL�QHO�WHUULWRULR�ULPLQHVH�VRQR�FRPSOHVVLYDPHQWH�GLPLQXLWL�GDO������DO�������FRQ�XQ
GHFUHPHQWR� GHO� ����� DOO
LQWHUQR� GL� TXHVWR� DQGDPHQWR� OD� GLPLQX]LRQH� GHL� IXUWL� ULVXOWD
SURSRU]LRQDOPHQWH� LQIHULRUH� ����� QHO� ����� ULVSHWWR� DO� ������� DXPHQWDQGR� LO� SURSULR� SHVR
SHUFHQWXDOH� VXO� QXPHUR� FRPSOHVVLYR� GHL� UHDWL� �GDO� ���� GHO� ����� DO� ������ GHO� ������� q
SDUWLFRODUPHQWH�HYLGHQWH� O
LQIOXHQ]D�VWDJLRQDOH VXOO
DQGDPHQWR�GL�WDOL�UHDWL�LQ�TXDQWR�LO�����GHJOL
HSLVRGL�GL�IXUWR�UHJLVWUDWL�QHOO
DQQR�VRQR�FRQFHQWUDWL�QHL�PHVL�HVWLYL��JLXJQR�VHWWHPEUH��
,� WDVVL� GL� FULPLQDOLWj�� GLVSRQLELOLWj� GD� IRQWH� ,67$7� SHU� GLYHUVH� WLSRORJLH� GL� GHOLWWL� GHQXQFLDWL� QHO
WHUULWRULR�SURYLQFLDOH��PRVWUDQR�YDORUL�SL��HOHYDWL�GL�TXHOOL�UHJLRQDOL�H�QD]LRQDOL��9D�HYLGHQ]LDWR�FRPH
QHO� FDOFROR� GHO� WDVVR�� VLD� SUHVD� LQ� FRQVLGHUD]LRQH� OD� VROD� FRPSRQHQWH� �UHVLGHQWH�� GHOOD
SRSROD]LRQH��H��TXLQGL��HVFOXGHQGR�TXHOOD��WHPSRUDQHDPHQWH�SUHVHQWH��
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1HOOD� SURYLQFLD� GL� 5LPLQL� LO� SUDQ]R FRVWLWXLVFH� LO� SDVWR� SULQFLSDOH� QHOO¶������ GHL� FDVL� H� YLHQH
FRQVXPDWR�LQ�FDVD�QHO�������GHL�FDVL��WDOL�SHUFHQWXDOL�VRQR�WUD�OH�SL��HOHYDWH�GHOOH�SURYLQFH�GHOOD
UHJLRQH�(PLOLD�5RPDJQD�
$�OLYHOOR�UHJLRQDOH�JOL�DOLPHQWL�GL�PDJJLRU�FRQVXPR�VRQR�TXHOOL�D�EDVH�GL�FHUHDOL FRPH�LO�SDQH�� OD
SDVWD� H� LO� ULVR�� DOPHQR� XQR� GL� TXHVWL�� LQIDWWL�� YLHQH� FRQVXPDWR� JLRUQDOPHQWH� GDO� ������ GHOOD
SRSROD]LRQH�� 5LJXDUGR� DJOL� DOLPHQWL� YHJHWDOL�� YHQJRQR� FRQVXPDWL� DOPHQR� XQD� YROWD� DO� JLRUQR� OD
IUXWWD��������GHOOD�SRSROD]LRQH�GL���DQQL�H�SL����OH�YHUGXUH����������JOL�RUWDJJL���������
,O� FRQVXPR�GL� FDUQH�H� VDOXPL� q� SUHYDOHQWH� ULVSHWWR� DO� FRQVXPR� GL� SHVFH�� QHOO¶DPELWR� GHOOH� FDUQL
SUHYDOH�LO�FRQVXPR�GL�FDUQL�ELDQFKH���������
,Q�(PLOLD�5RPDJQD�OH�SHUVRQH�GL����DQQL�H�SL��LQ�VRYUDSSHVR VRQR�SDUL�DO�������GHJOL�XRPLQL�H�DO
������ GHOOH� GRQQH�� L� VRJJHWWL� REHVL VRQR� ULVSHWWLYDPHQWH� LO� ������ GHJOL� XRPLQL� H� LO� ����� GHOOH
GRQQH��/D�FRQGL]LRQH�GL�VRYUDSSHVR�VHPEUD�LQWHUHVVDUH�PDJJLRUPHQWH�JOL�XRPLQL�LQ�WXWWH�OH�FODVVL
G¶HWj�UDJJLXQJHQGR�OD�VXD�GLIIXVLRQH�SL��DPSLD�QHOOH�IDVL�FHQWUDOL�GHOOD�YLWD��������DQQL���OD�PDJJLRU
SHUFHQWXDOH�GL�GRQQH�LQ�VRYUDSSHVR�VL�ULVFRQWUD�LQYHFH�QHOO¶HWj�DQ]LDQD��t ���DQQL��
/D�SHUFHQWXDOH�GL�XRPLQL�REHVL QHOOD�QRVWUD�UHJLRQH�q�VXSHULRUH DO�YDORUH�PHGLR�QD]LRQDOH�LQ�WXWWH
OH�FODVVL�G¶HWj�H�PRVWUD�LO�WLSLFR�DQGDPHQWR�FUHVFHQWH�FRQ�O¶DXPHQWDUH�GHOO¶HWj��O¶REHVLWj�IHPPLQLOH�
SXU�VHJXHQGR�OR�VWHVVR�WUHQG��VL�GLVFRVWD�PDJJLRUPHQWH�GDO�YDORUH�QD]LRQDOH�VROR�QHOOD�FODVVH����
���DQQL�FRQ�LO������ULVSHWWR�DO������
,Q�(PLOLD�5RPDJQD��QHOO
DQQR�������OD�SHUFHQWXDOH�GL�IXPDWRUL��ULIHULWD�D�SHUVRQH�GL�HWj�GL����DQQL
H�ROWUH��q�ULVXOWDWD�QHO�VHVVR�PDVFKLOH�GHO�������H�QHO�VHVVR�IHPPLQLOH�GHO��������OD�IDVFLD�G¶HWj
QHOOD�TXDOH�VL�ULVFRQWUD�XQ�QXPHUR�PDJJLRUH�GL�IXPDWRUL�q�TXHOOD�WUD�L����H�L����DQQL ��������
/D�TXRWD�GHL�JLRYDQL� IXPDWRUL QHOOD�QRVWUD� UHJLRQH�q� LQ�FDOR VLD�QHOOH�GRQQH�FKH�QHJOL� XRPLQL�
������ QHO� ����� ������� QHO� ������� 1HO� WHUULWRULR� ULPLQHVH� OD� TXRWD� GL� IXPDWRUL�� GDWL� ULIHULWL
DOO
DQQR� ������ q� PLQRUH� VLD� ULVSHWWR� DO� YDORUH� UHJLRQDOH� FKH� D� TXHOOR� QD]LRQDOH�� IHQRPHQR� FKH
DSSDUH�LQIOXHQ]DWR�GD�XQ�PDJJLRU�QXPHUR�GL�VRJJHWWL�FKH�VPHWWRQR�GL�IXPDUH�
1RQ�PHQR�LPSRUWDQWH�VL�ULYHOD�O¶HVSRVL]LRQH�DO�IXPR�SDVVLYR� VRSUDWWXWWR�LQ�ULIHULPHQWR�DOO¶LQIDQ]LD
H�DOO¶HWj�HYROXWLYD��GDL�ULVXOWDWL�GL�XQR�VWXGLR�FRQGRWWR�QHO�SHULRGR���������q�HPHUVR��QHO�WHUULWRULR
UHJLRQDOH��FKH�LO�����GHL�EDPELQL��,�H�,,�HOHPHQWDUH��H�LO�����GHL�UDJD]]L��,,,�PHGLD�� q�HVSRVWR�DO
IXPR�GL�DOPHQR�XQ�JHQLWRUH�
6HEEHQH� OD�SHUFHQWXDOH�GL� GRQQH� IXPDWULFL� FKH�VPHWWRQR�GL� IXPDUH� LQ� JUDYLGDQ]D VLD� FRVSLFXD�
SHUPDQH�XQD�FHUWD�SHUFHQWXDOH�GL�GRQQH�FKH�QRQ�PRGLILFD�LO�SURSULR�FRPSRUWDPHQWR��LO������GHOOH
GRQQH�LQ�JUDYLGDQ]D�PDQWLHQH�LQIDWWL�O¶DELWXGLQH�DO�IXPR��
/¶DELWXGLQH�DO�IXPR GHL�JHQLWRUL��LQ�SDUWLFRODUH�TXHOOR�GHOOD�PDGUH��QRQFKq�H�GL�DOWUH�SHUVRQH�FKH
YLYRQR�QHOOD�VWHVVD�DELWD]LRQH�ULVXOWDQR�LPSRUWDQWL�IDWWRUL�LQ�JUDGR�GL�LQIOXHQ]DUH�O¶DELWXGLQH�DO�IXPR
GHL�UDJD]]L�
1HOOD SURYLQFLD�GL�5LPLQL��QHO�SHULRGR��������������VRQR�VWDWL�GHQXQFLDWL�DOO
$XWRULWj�3UHIHWWL]LD� LQ
PHGLD� ��� VRJJHWWL� RJQL� ������� UHVLGHQWL� SHU� YLROD]LRQH� GHOO
DUW�� ���� �JXLGD� VRWWR� LQIOXHQ]D� GL
DOFRO� GHO�1XRYR�&RGLFH�GHOOD�6WUDGD�
$O�PRPHQWR�QRQ�GLVSRQLDPR�GL�GDWL�DJJLRUQDWL�UHODWLYL�DOOH�DOWUH�SURYLQFH�HPLOLDQR�URPDJQROH�PD�
GDO�FRQIURQWR� IUD� LO�QXPHUR�GL�GHQXQFH�HIIHWWXDWH�GDOOD�3ROL]LD�6WUDGDOH�QHOOH�SURYLQFLH�GHOO
(PLOLD
5RPDJQD�QHJOL�DQQL��������������SRVVLDPR�QRWDUH�FRPH�OD�SURYLQFLD�GL�5LPLQL�ULVXOWL�SULPD�FRPH
QXPHUR� GL� LQIUD]LRQL� SHU�JXLGD� LQ� VWDWR� G
HEEUH]]D�� DUULYDQGR� DG� DVVRUELUH� FLUFD� ���� GHO� WRWDOH
GHOOH�GHQXQFH�UHJLRQDOL�
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,O�5DSSRUWR�VXOO¶,WDOLD�������HGLWR�GDOO¶,67$7��HYLGHQ]LDYD�FRPH�LQ�(PLOLD�5RPDJQD����IDPLJOLH�VX
����FRQVLGHUD�O¶LQTXLQDPHQWR�DWPRVIHULFR PRWLYR�GL�SUHRFFXSD]LRQH�����VX�����LO�YDORUH�PHGLR
QD]LRQDOH��
1HOOD�QRVWUD�UHJLRQH�q�VWDWD�LVWLWXLWD��ILQ�GDOOD�SULPD�PHWj�GHJOL�DQQL�¶�����XQD�UHWH�GL�PRQLWRUDJJLR
FKH�VL�SRQH�FRPH�RELHWWLYR�LO�FRQWUROOR�GHOOD�TXDOLWj�GHOO¶DULD LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH�
/D�UHWH�q�RJJL�XQD�FRPSOHVVD�VWUXWWXUD�FRVWLWXLWD�GD�XQ�FHQWUR�UHJLRQDOH�GL�FRRUGLQDPHQWR����FHQWUL
RSHUDWLYL� SURYLQFLDOL� �WUD� FXL� )HUUDUD�� )RUOu�� 5LPLQL� H� 5DYHQQD��� ��� VWD]LRQL� GL� ULOHYDPHQWR� GHOOD
3XEEOLFD�$PPLQLVWUD]LRQH�H����SRVWD]LRQL�GHOOH�UHWL�SULYDWH�
/D� TXDOLWj� H� OH� FDUDWWHULVWLFKH� GHOO¶DULD� VRQR� YDOXWDWH� DWWUDYHUVR� LO� ULFRUVR� DG� DOFXQL� SDUDPHWUL�
PRQRVVLGR�GL�FDUERQLR �&2���ELRVVLGR�GL�D]RWR �12����R]RQR �2���H�30��� UDSSUHVHQWDWR�GDOOH
SDUWLFHOOH�WRWDOL�VRVSHVH�FRQ�GLDPHWUR������PLFURQ�
1HOOD�SURYLQFLD�GL�5LPLQL�OH�VWD]LRQL�ILVVH�GL�ULOHYDPHQWR�VRQR����GL�FXL���SRVL]LRQDWH�QHO�FRPXQH�GL
5LPLQL�H���QHO�FRPXQH�GL�5LFFLRQH�
1HOO¶DQQR������OD�UHWH�ILVVD�GL�ULOHYD]LRQH�GHOOD�SURYLQFLD�GL�5LPLQL�KD�UHJLVWUDWR�
� ��VXSHUDPHQWL GHO� OLYHOOR�GL�DWWHQ]LRQH�SHU�TXDQWR�ULJXDUGD� LO�PRQRVVLGR�GL�FDUERQLR��&2��

WXWWL�LQ�FRUULVSRQGHQ]D�GHOOD�VWD]LRQH�GL�YLD�)ODPLQLD�D�5LPLQL
� ��� VXSHUDPHQWL GHO� OLYHOOR� GL� DWWHQ]LRQH� SHU� TXDQWR� ULJXDUGD� O¶2]RQR�� ��� QHO� FRPXQH� GL

5LFFLRQH�H���D�5LPLQL��SUHVVR�OD�VWD]LRQH�GL�ULOHYDPHQWR�SRVWD�QHO�SDUFR�0DUHFFKLD�
� 1HVVXQ�VXSHUDPHQWR�q�VWDWR�LQYHFH�UHJLVWUDWR�SHU�LO�%LRVVLGR�GL�$]RWR��12���
� 3HU�TXDQWR�ULJXDUGD�LO�30�� QHOO¶DQQR������OD�FRQFHQWUD]LRQH�PHGLD�DQQXDOH�PLVXUDWD�D�5LPLQL

�SUHVVR�OD�VWD]LRQH�GHO�SDUFR�0DUHFFKLD��q�VWDWD�GL����PJ�P���VXSHULRUH ULVSHWWR�DOO¶RELHWWLYR�GL
TXDOLWj�GL����PJ�P� SUHYLVWR�GDO�'0����������

5HODWLYDPHQWH� DOOH� IRQWL� GL� HPLVVLRQH� GL� WLSR� SURGXWWLYR�� VL� SXz� RVVHUYDUH� FRPH� OD�PDJJLRUH
SHUFHQWXDOH� VLD� UHODWLYD� DOO¶DWWLYLWj� GL� ODYRUD]LRQH� GHO� OHJQR� ����� GHO� WRWDOH� GHOOH� � GRPDQGH� GL
DXWRUL]]D]LRQH�DOO
HPLVVLRQH�LQ�DWPRVIHUD�SHUYHQXWH��H�DOOH�ODYDQGHULH�VWLUHULH��������VHJXLWH�GDOOH
RIILFLQH�PHWDOPHFFDQLFKH�������H�GDOOH�FDUUR]]HULH�������
/H�SULQFLSDOL�IRQWL�GL�DSSURYYLJLRQDPHQWR�LGULFR VRQR�UDSSUHVHQWDWH�GDOOH�IDOGH�DFTXLIHUH�GHL�ILXPL
0DUHFFKLD� �FRQRLGH���&RQFD�H�0DUDQR��QHO������ OD� UHWH� LGULFD� GHOOD� SURYLQFLD� GL�5LPLQL� ULVXOWDYD
OXQJD������NP�HG�HUD�GRWDWD�GL����DFTXHGRWWL�H�GL���LPSLDQWL�GL�SRWDELOL]]D]LRQH�
/D� TXDOLWj� GHOO¶DFTXD� GLVWULEXLWD� DOOD� SRSROD]LRQH GHOOD� SURYLQFLD� q� VRJJHWWD� DO� FRQWUROOR
GHOO¶$]LHQGD�86/�GL�5LPLQL��FKH�DQQXDOPHQWH�HVHJXH�ROWUH������SUHOLHYL��GL�TXHVWL�FLUFD�L�����VRQR
UHODWLYL�DL�SDUDPHWUL�EDWWHULRORJLFL�PHQWUH�L�UHVWDQWL�VRQR�ULIHULWL�DL�SDUDPHWUL�FKLPLFL�
,�SUHOLHYL�YHQJRQR�HVHJXLWL�QHL�SXQWL�ULWHQXWL�SL��FULWLFL��TXDOL�O¶XVFLWD�GDL�VHUEDWRL��OD�SDUWH�WHUPLQDOH
GHOOD�UHWH��HWF�
$�IURQWH�GL�XQ�ULOHYDQWH�QXPHUR�GL�FDPSLRQDPHQWL�H�UHODWLYH�DQDOLVL�HVHJXLWL��LO�QXPHUR�GL�LUUHJRODULWj
�PHJOLR�GHILQLWH�³QRQ�FRQIRUPLWj´���UHODWLYH�D�YDORUL�FKH�QRQ�ULHQWUDQR�QHL�OLPLWL�VWDELOLWL��VRQR�OLPLWDWH
DG�XQ�QXPHUR�HVLJXR�GL�FDVL��FRQ�PDJJLRUH�SHUFHQWXDOH� UHODWLYD�DOOH�QRQ�FRQIRUPLWj�GHL�FRQWUROOL
FKLPLFL�
1HOOD�SURYLQFLD�GL�5LPLQL�VRQR�SUHVHQWL�RWWR EDFLQL�IOXYLDOL��ILXPH�0DUHFFKLD�� ILXPH�&RQFD�� ILXPH
8VR��WRUUHQWH�0DUDQR�� WRUUHQWH�7DYROOR�� ULR�0HOR�� ULR�9HQWHQD��H� WRUUHQWH�$XVD��HOHQFDWL� LQ�RUGLQH
GHFUHVFHQWH�GL�JUDQGH]]D��
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6RQR�GLYHUVL��L�SDUDPHWUL�FKH�SHUPHWWRQR�XQD�YDOXWD]LRQH�GHOOD�TXDOLWj�FKLPLFR�ILVLFD�GHOOH�DFTXH�
O¶$JHQ]LD�5HJLRQDOH�3UHYHQ]LRQH�H�$PELHQWH��$53$��GHOO¶(PLOLD�5RPDJQD�SURSRQH�XQ�LQGLFDWRUH
VLQWHWLFR� GL� TXDOLWj� GHL� ILXPL�� HODERUDWR� LQ� EDVH� DOOH� PLVXUD]LRQL� GL� SL�� SDUDPHWUL�� L� FXL� YDORUL
SHUPHWWRQR�GL�FUHDUH�XQD�VFDOD�VXGGLYLVD�LQ�FLQTXH�FODVVL��RWWLPD��EXRQD��VXIILFLHQWH��LQVXIILFLHQWH�H
SHVVLPD�
,Q�EDVH�D�WDOH�LQGLFDWRUH�L�GDWL�UHODWLYL�DO�SHULRGR�����������FODVVLILFDQR�FRPH�VHJXH�OD�TXDOLWj�GHL
QRVWUL�ILXPL�
� EXRQD OD� TXDOLWj� GHOOH� DFTXH� GHO� ILXPH� 0DUHFFKLD�� FRQ� O¶HFFH]LRQH� GHOOD� FDVFDWHOOD� GL� YLD

7RQDOH��H�GHO�ILXPH�&RQFD��L�GXH�SULQFLSDOL�EDFLQL�GHOOD�SURYLQFLD��
� OD�TXDOLWj�GHOO¶DFTXD�GHO�ULR�0HOR�q�PLJOLRUDWD�UDJJLXQJHQGR�LO�JUDGR�GL�EXRQD QHO�������JUD]LH

DO�FRQYRJOLDPHQWR�GL�DOFXQL�VFDULFKL�DO�GHSXUDWRUH�GL�6DQWD�*LXVWLQD��5LPLQL��
� VXIILFLHQWH OD�TXDOLWj�GHL�WRUUHQWL�9HQWHQD�H�7DYROOR�PHQWUH�
� LQVXIILFLHQWH TXHOOD�GHO�WRUUHQWH�$XVD�
1HOOD�SURYLQFLD�GL�5LPLQL� OD�UHWH�IRJQDULD VL�HVWHQGH�SHU������.P�GL�FXL�����SHU�OD�UDFFROWD�GHOOH
DFTXH�FKLDUH��PHWHRULFKH�������SHU� OH�QHUH� �OH�DFTXH�SURSULDPHQWH�GL� ULILXWR��H�����GL� UHWH�PLVWD
�FKH�UDFFRJOLH�FRQWHPSRUDQHDPHQWH�VLD�DFTXH�FKLDUH�FKH�QHUH��� VL�QRWD�TXLQGL�FRPH� LO� �����
GHOO
LQWHUD�UHWH�VLD�GL�WLSR�PLVWR�
,O�VHPSUH�PDJJLRU�QXPHUR�GL� LPSLDQWL�SHU�LO�WUDWWDPHQWR�GHL�UHIOXL�XUEDQL��HQWUDWL� LQ�IXQ]LRQH�LQ
TXDVL� WXWWL� L� FRPXQL� GHOOD� FRVWD� UHJLRQDOH�� ULHVFH� LQ� SDUWH� D� FRQWHQHUH� L� ULVFKL� GL� FRQWDPLQD]LRQH
RUJDQLFD�� QHOOD� SURYLQFLD� GL� 5LPLQL� VRQR� SUHVHQWL� Q�� �� LPSLDQWL� GL� GHSXUD]LRQH� GL� ��� OLYHOOR
�GHSXUD]LRQH�ELRORJLFD��
,Q�EDVH�DOOD�SRUWDWD�PHGLD�JLRUQDOLHUD VL�HYLGHQ]LD�FRPH�VLDQR�L�GXH�GHSXUDWRUL�GL�5LPLQL�D�VHUYLUH
OD�TXDQWLWj�SL��HOHYDWD�GL�YROXPL�G
DFTXD��FRQ�GLIIHUHQ]H�ULOHYDQWL� WUD� LO�SHULRGR� LQYHUQDOH�H�TXHOOR
HVWLYR�
1HOOD� VWDJLRQH�EDOQHDUH�GHO� ������ GHILQLWD� GDOOD� QRUPDWLYD� LQ�PDWHULD� FRPH� TXHOOD� FRPSUHVD� WUD
$SULOH�H�6HWWHPEUH��L�VXSHUDPHQWL��HVFOXVLYDPHQWH�PLFURELRORJLFL��GHL�YDORUL�UHODWLYL�DL�SDUDPHWUL�GL
TXDOLWj� GHOOH� DFTXH� GL�EDOQHD]LRQH�� ULVFRQWUDWL� QHL� ��� SXQWL� GL� FDPSLRQDPHQWR� �LQ� RJQXQR� GHL
TXDOL�q�SUHYLVWD�GDOOD�QRUPDWLYD�O
HIIHWWXD]LRQH�GL�GXH�FRQWUROOL�DO�PHVH��VRQR�VWDWL�Q������GHL�TXDOL�Q�
�� FRQFHQWUDWL� QHL� SULPL� TXLQGLFL� JLRUQL� GL� $SULOH� LQ� XQ� WUDWWR� FLUFRVFULWWR� DQWLVWDQWH� LO� FRPXQH
FDSROXRJR��HVSUHVVLRQH�GL�XQ� �HYHQWR�FRQWLQJHQWH�SURQWDPHQWH�VXSHUDWR�� FRPH�GLPRVWUDWR�GDJOL
HVLWL�DQDOLWLFL�GHL�FRQWUROOL�VXFFHVVLYL�
/D�SURGX]LRQH�SUR�FDSLWH�GL�ULILXWL�VROLGL�XUEDQL �YDORUH�PHGLR�DQQXDOH��QHOOD�SURYLQFLD�GL�5LPLQL�q
VXSHULRUH� DO� FRUULVSRQGHQWH� YDORUH� UHJLRQDOH� �QHO� ����� ���� .J�DE��DQQR� ULVSHWWR� D� ���
.J�DE��DQQR��� WDOH� YDORUH� q� IRUWHPHQWH� LQIOXHQ]DWR� GDOOD� FUHVFLWD� ULOHYDQWH� GHOOH� TXDQWLWj� SURGRWWH
QHOOD� VWDJLRQH�HVWLYD�� ,O� YDORUH� SURYLQFLDOH� GL� UDFFROWD� GLIIHUHQ]LDWD GL� ULILXWL� q� SURJUHVVLYDPHQWH
DXPHQWDWR�� SDVVDQGR� LQ� SDUWLFRODUH� QHOO
XOWLPR� WULHQQLR� GDO� YDORUH� GL� ������GHO� ����� DO� ����GHO
������,Q�EDVH�D�GDWL�ULIHULWL�DO�������LO�������GHL�ULILXWL�SURGRWWL�QHO�WHUULWRULR�SURYLQFLDOH�HUD�GHVWLQDWR
DO�VLVWHPD�GL�GLVFDULFD�FRQWUROODWD��PHQWUH�LO�����DOOD�WHUPR�GLVWUX]LRQH�
3HU�TXDQWR�ULJXDUGD�OH�IRQWL�SRWHQ]LDOL�GL�FDPSL�HOHWWURPDJQHWLFL SUHVHQWL�QHO�WHUULWRULR�SURYLQFLDOH�
OH� OLQHH� HOHWWULFKH� DG� DOWD� WHQVLRQH VL� VYLOXSSDQR� FRPSOHVVLYDPHQWH� SHU� ��� NP�� VRQR� LQROWUH
SUHVHQWL���VWD]LRQL�GL�WUDVIRUPD]LRQH�SHU�O
DOWD�WHQVLRQH H����� FDELQH�VHFRQGDULH��GL�FXL����
DOO
LQWHUQR�GL�HGLILFL�
*OL� LPSLDQWL� 5DGLR�7Y SUHVHQWL� QHOOD� SURYLQFLD� GL� 5LPLQL� VRQR� ���� PHQWUH� JOL� LPSLDQWL� SHU� OD
WHOHIRQLD�FHOOXODUH VRQR�����
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3UHPHVVD��RYH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��L�GDWL�ULSRUWDWL�VL�ULIHULVFRQR�DOO
DQQR������
1HOO¶DQQR� ������ LO� QXPHUR� FRPSOHVVLYR� GHL� GHFHVVL� RVVHUYDWL� QHOOD� SRSROD]LRQH� UHVLGHQWH
SURYLQFLDOH�q�VWDWR�SDUL�D��������FRQ�XQ�WDVVR�JUH]]R�GL�PRUWDOLWj�JHQHUDOH GL������� SHU��������
DELWDQWL�
7DOH� YDORUH� q� LO� SL�� EDVVR GHJOL� XOWLPL� �� DQQL�� ULSUHQGHQGR� LO� WUHQG� GL� GLPLQX]LRQH� FKH� VL� HUD
LQWHUURWWR�QHO������
/D�PRUWDOLWj�QHO� VHVVR�PDVFKLOH�� FRQ�XQ� WDVVR�JUH]]R�GL�PRUWDOLWj�JHQHUDOH�GL� ������ [��������
DELWDQWL��ULVXOWD�PDJJLRUH�ULVSHWWR�DO�IHPPLQLOH��FKH�RVVHUYD�XQ�WDVVR�SDUL�D������� [���������
3HU�RSHUDUH�LO�FRQIURQWR�FRQ�OD�UHJLRQH�VL�VRQR�XWLOL]]DWL�L�WDVVL�VWDQGDUGL]]DWL��DO�ILQH�GL�VXSHUDUH
OH�GLVWRUVLRQL�GHWHUPLQDWH�GDOOD�GLIIHUHQWH�FRPSRVL]LRQH�SHU�HWj�GHOOH�GXH�SRSROD]LRQL�
7DOH�FRQIURQWR��SRVVLELOH�VROR�ILQR�DO�������PHWWH� LQ�HYLGHQ]D�FRPH� LO� WDVVR�GL�PRUWDOLWj�JHQHUDOH
GHOOD�QRVWUD�SURYLQFLD�VLD�LQIHULRUH� LQ�RJQL�DQQR�GHO�SHULRGR�GL�ULIHULPHQWR��������������VLD�SHU�L
PDVFKL�FKH�SHU�OH�IHPPLQH�
/H�SULQFLSDOL� FDXVH�GL�PRUWH�QHOOD�SRSROD]LRQH�GHOOD�SURYLQFLD� VRQR� UDSSUHVHQWDWH�GDOOH�PDODWWLH
GHOO¶DSSDUDWR�FDUGLR�FLUFRODWRULR H�GDL�WXPRUL��VLD�QHL�PDVFKL�FKH�QHOOH�IHPPLQH�
,Q�HQWUDPEL� L� VHVVL� OD� WHU]D� FDXVD�GL�PRUWH� q� UDSSUHVHQWDWD� GDOOH�PDODWWLH�� VL� VHJQDOD� LQROWUH� QHO
VHVVR�PDVFKLOH� OD�SHUFHQWXDOH�GL�GHFHVVL�SHU� WUDXPDWLVPL��FKH�UDSSUHVHQWD� LO������GHO� WRWDOH�GHL
GHFHVVL�
,O�����GHL�GHFHVVL�IHPPLQLOL�H�O¶����GHL�GHFHVVL�PDVFKLOL�KD�LQWHUHVVDWR�OD�SRSROD]LRQH�DQ]LDQD
�HWj����DQQL�H�ROWUH���1HO�VHVVR�PDVFKLOH��L�WUDXPDWLVPL�VRQR�OD�SULPD�FDXVD�GL�PRUWH�QHOOH�HWj�SL�
JLRYDQL��ILQR�D����DQQL���PHQWUH�L�WXPRUL�PDOLJQL�SUHYDOJRQR�QHOOH�HWj�VXFFHVVLYH�ILQR�D����DQQL�H�OH
PDODWWLH�FDUGLRFLUFRODWRULH�QHJOL�XOWUD���HQQL�
1HO�VHVVR�IHPPLQLOH OD�SULPD�FDXVD�GL�PRUWH�ILQR�D����DQQL�VRQR�L�WXPRUL�PDOLJQL��DG�HVFOXVLRQH
GHOO¶HWj� FRPSUHVD� WUD� ��� H� ��� DQQL� GRYH� SUHYDOJRQR� L� WUDXPDWLVPL�� PHQWUH�� LQ� DQDORJLD� FRQ� L
PDVFKL��ROWUH�L����DQQL�OD�SULPD�FDXVD�VSHWWD�DOOH�PDODWWLH�FDUGLRFLUFRODWRULH�
/H�PDODWWLH�GHOO
DSSDUDWR�FDUGLRFLUFRODWRULR UDSSUHVHQWDQR�OD�SULQFLSDOH�FDXVD�GL�PRUWH QHL�GXH
VHVVL�� LO�PDJJLRU� QXPHUR� GL� GHFHVVL� SHU� WDOH� FDXVD� LQWHUHVVD� OH� HWj� SL�� DYDQ]DWH LQ� HQWUDPEL� L
VHVVL��
/D�GLVWULEX]LRQH�GHOOH�SULQFLSDOL�SDWRORJLH�GHOO
DSSDUDWR�FDUGLR�FLUFRODWRULR�QHL�GXH�VHVVL�HYLGHQ]LD�OD
SUHYDOHQ]D�GHL�GHFHVVL�FDXVDWL�GD�GLVWXUEL�FLUFRODWRUL�GHOO¶HQFHIDOR��VHJXLWL�GDO�������FDXVDWR�GD
DOWUH�PDODWWLH�LVFKHPLFKH�GHO�FXRUH�H�GDOO¶LQIDUWR�GHO�PLRFDUGLR�
,�WXPRUL UDSSUHVHQWDQR�OD�VHFRQGD�FDXVD�GL�PRUWH SHU�HQWUDPEL�L�VHVVL�
1HO� VHVVR� IHPPLQLOH� OD� GLIIHUHQ]D� GL� SHVR� VXOOD� GLVWULEX]LRQH� GHOOH� FDXVH� GL� PRUWH�� ULVSHWWR� DOOH
PDODWWLH� FDUGLRFLUFRODWRULH�� q� SHUz� ULOHYDQWH� ����� ULVSHWWR� DO� ������ PHQWUH� QHL� PDVFKL� L� YDORUL
SHUFHQWXDOL�VRQR�SUHVVRFKp�VRYUDSSRQLELOL��HVVHQGR�LO�����GHL�GHFHVVL��FDXVDWL�GD�WXPRUL�H��LO����
GD�PDODWWLH�FDUGLRFLUFRODWRULH�
/D�GLVWULEX]LRQH�GHL�SULQFLSDOL WXPRUL�PDOLJQL QHL�GXH�VHVVL�HYLGHQ]LD�OD�SUHYDOHQ]D�QHO�VHVVR
IHPPLQLOH GHL�GHFHVVL�FDXVDWL�GDO� WXPRUH�GHOOD�PDPPHOOD��FKH�UDSSUHVHQWD� LO�����GHO� WRWDOH�GHL
GHFHVVL�SHU�WXPRUL�PDOLJQL��VHJXLWL�GDO�������FDXVDWR�GDO�WXPRUH�GHOOR�VWRPDFR�H�GDO�����ULIHULWR
GDO�WXPRUH�GHO�SDQFUHDV��QHL�PDVFKL OD�SULQFLSDOH�FDXVD�GL�PRUWH�QHOO¶DPELWR�GHL�WXPRUL�PDOLJQL�q
UDSSUHVHQWDWD�GDO�WXPRUH�GHOOD�WUDFKHD��EURQFKL��SROPRQH �����VXO�WRWDOH�GHL�GHFHVVL�SHU�WXPRUH
PDOLJQR���VHJXLWR�GDO�WXPRUH�GHOOR�VWRPDFR��������GHOOD�SURVWDWD��������H�GHO�FRORQ������



��

/D PRUWDOLWj�HYLWDELOH��LQGLFDWRUH�SURSRVWR�LQ�RULJLQH�FRPH�VWUXPHQWR�GL�YDOXWD]LRQH�GL�HVLWR�GHJOL
LQWHUYHQWL� VDQLWDUL�� LQ� TXDQWR� ULIHULWR� DG� HYHQWL� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FROOHJDELOL� DO
PDOIXQ]LRQDPHQWR�GHO�VLVWHPD�VDQLWDULR��VLD�SHU�DVVHQ]D�R�FDUHQ]D�GL�SURJUDPPL�GL�SUHYHQ]LRQH�
VLD�SHU�DVVHQ]D�R�LQDGHJXDWH]]D�GL�LQWHUYHQWL�GLDJQRVWLFL�H�R�WHUDSHXWLFL��KD�DWWXDOPHQWH�DFTXLVLWR
VLJQLILFDWR�SL��DPSLR��FRPSUHQGHQGR�FDXVH�FRUUHODWH�FRQ�OH�DELWXGLQL�GL�YLWD��OR�VWDWR�GHOO
DPELHQWH
GL� YLWD� H� GL� ODYRUR� H� FRQ� O
HIILFDFLD� GHO� VHUYL]LR� VDQLWDULR� �LQ� SDUWLFRODUH� FRQ� OH� SROLWLFKH� GL
SUHYHQ]LRQH�H�OH�VFHOWH�GLDJQRVWLFKH�H�GL�FXUD��
&RPSOHVVLYDPHQWH��LO�WDVVR�GL�PRUWDOLWj�HYLWDELOH�SHU�WXWWH�OH�FDXVH��QHOOD�SURYLQFLD�GL�5LPLQL��q
VXSHULRUH�QHL�PDVFKL�ULVSHWWR�DOOH�IHPPLQH�H�VL�DWWHVWD��LQ�HQWUDPEL�L�VHVVL��D�YDORUL�LQIHULRUL�ULVSHWWR
D�TXHOOL�RVVHUYDELOL�LQ�DPELWR�UHJLRQDOH�H�QD]LRQDOH�



��
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3UHPHVVD��RYH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��L�GDWL�ULSRUWDWL�VL�ULIHULVFRQR�DOO
DQQR������
/¶LQGDJLQH�PXOWL�VFRSR�VXOOH�IDPLJOLH�GHO������HIIHWWXDWD�LQ�(PLOLD�5RPDJQD�KD�HYLGHQ]LDWR�FRPH�LO
����� GHOOD�SRSROD]LRQH�ULPLQHVH�DEELD�YDOXWDWR�FRPH�³EXRQR´� LO�SURSULR�VWDWR�GL VDOXWH��1HO
FRUVR�GHOOD�VWHVVD�LQGDJLQH��LO�������GHL�ULPLQHVL�KD�GLFKLDUDWR�GL�HVVHUH�LQWHUHVVDWR�GD�XQD�R�SL�
PDODWWLH�FURQLFKH�
1HOO¶DQQR���������� PDVFKL�VX������� UHVLGHQWL�H���� IHPPLQH�VX�������VRQR�VWDWL� ULFRYHUDWL LQ
DPELWR�RVSHGDOLHUR��FRQVLGHUDQGR�VLD�L�ULFRYHUL�DYYHQXWL�QHL�SUHVLGL�ORFDOL�FKH�DO�GL�IXRUL�
1HO� WULHQQLR� ���������� LO� YDORUH� GHO� WDVVR� GL� RVSHGDOL]]D]LRQH QHOOD� SURYLQFLD� q
SURJUHVVLYDPHQWH�GLPLQXLWR LQ�HQWUDPEL�L�VHVVL��DOOLQHDQGRVL��QHOO¶DQQR�������FRQ�TXHOOR�PHGLR
UHJLRQDOH� VLD�QHL�PDVFKL�FKH�QHOOH�IHPPLQH�
1HOOD�SRSROD]LRQH�UHVLGHQWH��OH�HWj FRQ�PDJJLRU�QXPHUR�GL�ULFRYHUL�VRQR�TXHOOH�GL����DQQL�H�ROWUH�
VLD�QHL�PDVFKL�FKH�QHOOH�IHPPLQH��H�TXHOOD�QHRQDWDOH �GDO�FDOFROR�YHQJRQR�HVFOXVL�L�QHRQDWL�VDQL��
OD� SUHVHQ]D� GL� XQ� PDJJLRU� QXPHUR� GL� ULFRYHUL� LQ� WDOL� FODVVL� GL� HWj� q� XQ� DVSHWWR� GHO� WXWWR
VRYUDSSRQLELOH�FRQ�TXDQWR�RVVHUYDWR�D�OLYHOOR�UHJLRQDOH�
/H� GLPLVVLRQL� RVSHGDOLHUH UHODWLYH� DOOD� SRSROD]LRQH� UHVLGHQWH� VRQR� VWDWH� �������� OH� SULQFLSDOL
FDXVH�GLDJQRVWLFDWH�VRQR�VWDWH� OH�PDODWWLH�GHO�VLVWHPD�FLUFRODWRULR ��������VHJXLWH�GDL� WXPRUL
���������LQ�DQDORJLD�FRQ�TXDQWR�ULVFRQWUDWR�D�OLYHOOR�UHJLRQDOH�
/H�SULQFLSDOL�FDXVH�GL�GLPLVVLRQH�VRQR�UDSSUHVHQWDWH�GD�
)(00,1(
� FRPSOLFD]LRQL�GHOOD�JUDYLGDQ]D��SDUWR�H�SXHUSHULR� �WDVVR�JUH]]R�GL�RVSHGDOL]]D]LRQH��������;

�����UHVLGHQWL��
� PDODWWLH�GHOO
DSSDUDWR�FDUGLR�FLUFRODWRULR��������;�������
� WXPRUL��������;�������
� PDODWWLH�GHO�VLVWHPD�QHUYRVR�HG�RUJDQL�GL�VHQVR��������;�������
� PDODWWLH�GHOO¶DSSDUDWR�JHQLWR�XULQDULR��������;�������
0$6&+,
� PDODWWLH�FDUGLR�FLUFRODWRULH��WDVVR�JUH]]R�GL�RVSHGDOL]]D]LRQH��������;������UHVLGHQWL��
� WXPRUL��������;�������
� PDODWWLH�GHOO¶DSSDUDWR�GLJHUHQWH��������;�������
3HU� TXDQWR� FRQFHUQH� OH� HVHQ]LRQL� ULODVFLDWH� SHU� SDWRORJLH� FURQLFKH�� D� OLYHOOR� UHJLRQDOH�� OD
PDODWWLD� LSHUWHQVLYD ILJXUD�FRPH�TXHOOD�SHU� OD�TXDOH�YHQJRQR�ULODVFLDWH� LO�������GHOOH�HVHQ]LRQL
�����������DQFKH�D�OLYHOOR�ORFDOH�WDOH�SDWRORJLD�RFFXSD��FRQ�LO�������GHOOH�HVHQ]LRQL�WRWDOL����������
LO�SULPR�SRVWR��,Q�VHFRQGD�SRVL]LRQH�WURYLDPR�LO�GLDEHWH�PHOOLWR� VLD�D�OLYHOOR�UHJLRQDOH��������GHOOH
HVHQ]LRQL�� FKH� ORFDOH� ��������� 6HJXRQR� OH� HVHQ]LRQL� SHU� DIIH]LRQL� GHO� VLVWHPD� FLUFRODWRULR�
TXHOOH�SHU�VRJJHWWL�FRQ�QHRSODVLH�PDOLJQH��SHU�JODXFRPD��SHU�HSDWLWH�FURQLFD�
3HU� TXDQWR� FRQFHUQH� OH� HVHQ]LRQL� ULODVFLDWH� SHU� LQYDOLGLWj GDOO¶$]LHQGD� 8�6�/�� GL� 5LPLQL�
FRPSOHVVLYDPHQWH�LQ�QXPHUR�GL���������VL�ULOHYD�FKH�
�� LO� ������ ULJXDUGDQR� LQYDOLGLWj� FLYLOL� FRQ� ULGX]LRQH� GHOOD� FDSDFLWj� ODYRUDWLYD� VXSHULRUH� DL� ���

�������q�LO�FRUULVSRQGHQWH�GDWR�UHJLRQDOH��
�� LO� ������ ULJXDUGDQR� LQYDOLGLWj� FLYLOL� DO� ����� VHQ]D� DVVHJQR� GL� DFFRPSDJQDPHQWR� ������� D

OLYHOOR�UHJLRQDOH��
�� LO� �������� ULJXDUGDQR� LQYDOLGLWj� FLYLOL� DO� ����� FRQ� DVVHJQR� GL� DFFRPSDJQDPHQWR� ������� LO

GDWR�UHJLRQDOH��
�� LO������ULJXDUGDQR� LQYDOLGLWj�SHU� ODYRUR�FRQ�ULGX]LRQH�GHOOD�FDSDFLWj� ODYRUDWLYD� LQIHULRUH�DL����

������UHJLRQDOH��



��

7UD�OH�DOWUH�LQYDOLGLWj�YDQQR�HYLGHQ]LDWH��D�OLYHOOR�SURYLQFLDOH��OH�����HVHQ]LRQL�SHU�FHFLWj ��������GL
FXL� ���� SHU� FHFLWj� FRQ� UHVLGXR� YLVLYR� QRQ� VXSHULRUH� DG� ����� H� VRUGR�PXWLVPR� H� ���� SHU� FHFLWj
DVVROXWD��LQROWUH�VRQR�VWDWH�ULODVFLDWH����HVHQ]LRQL�SHU�LQIRUWXQLR�VXO�ODYRUR��������H����SHU�PDODWWLD
SURIHVVLRQDOH��������
1HO�������LQ�EDVH�DOOH�QRWLILFKH�SHUYHQXWH�DO�'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD�GHOO¶$86/�GL�5LPLQL��OH
PDODWWLH�LQIHWWLYH�SL��GLIIXVH QHOOD�SRSROD]LRQH�GHOOD�SURYLQFLD�GL�5LPLQL�ULVXOWDQR�

�� OD�YDULFHOOD�FRQ�����FDVL
WDVVR�GL�LQFLGHQ]D�GL�����[���������DELWDQWL

�� OH�VDOPRQHOORVL�QRQ�WLIRLGHH�FRQ����FDVL�QRWLILFDWL
WDVVR�GL�LQFLGHQ]D��GL����[���������DELWDQWL

�� OD�SDURWLWH�HSLGHPLFD�FRQ����FDVL�QRWLILFDWL
WDVVR�GL�LQFLGHQ]D��GL����[���������DELWDQWL

�� OD�WXEHUFRORVL�FRQ����FDVL�QRWLILFDWL
WDVVR�GL�LQFLGHQ]D�GL����[���������DELWDQWL�

6RQR�VWDWL�LQROWUH�QRWLILFDWL�FRPSOHVVLYDPHQWH����FDVL�GL�HSDWLWH�YLUDOH��GL�FXL�
� ���GL�HSDWLWH�%�
� ��GL�HSDWLWH�QRQ�$�QRQ�%�
� ��GL�HSDWLWH�$�

3HU�TXDQWR�FRQFHUQH�OD�6LQGURPH�GD�,PPXQRGHILFLHQ]D�$FTXLVLWD��$,'6���LO�WDVVR�GL�LQFLGHQ]D
FDOFRODWR�QHOO¶DQQR������VL�q�DWWHVWDWR�VXO�YDORUH�GL�����[���������DELWDQWL��YDORUH�LQIHULRUH�ULVSHWWR
DJOL�DQQL������H������FKH�YHGHYDQR�ULVSHWWLYDPHQWH�WDVVL�GL� LQFLGHQ]D�GHO�����H�GHO������VHPSUH
SHU���������DELWDQWL�
7DOH�YDORUH�VXSHUD�TXHOOR�UHJLRQDOH����[���������DE���PHQWUH�QHO�FRQIURQWR�FRQ�OH�DOWUH�SURYLQFLH��LO
WDVVR�GL�LQFLGHQ]D�GHOOD�SURYLQFLD�GL�5LPLQL��VL�FROORFD�DO�WHU]R�SRVWR��ULVXOWDQGR�LQIHULRUH�D�TXHOOR�GL
5DYHQQD�H�D�TXHOOR�GL�)HUUDUD�
1HOO¶DQQR������VRQR�VWDWH�UHJLVWUDWH�Q������������ULFHWWH�UHODWLYH�D� SUHVFUL]LRQL�GL� IDUPDFL�� FRQ
XQD� VSHVD� SUR�FDSLWH� SHVDWD� GL� (XUR� ������� ��� ��������� HG� XQ� LPSRUWR� PHGLR� QHWWR� SHU
SUHVFUL]LRQH�GL�(XUR�����������������
,Q�EDVH�DL�GDWL� FRQWHQXWL� QHOOD� ³5HOD]LRQH�DO�3DUODPHQWR�VXOOR� VWDWR� GHOOD� VLFXUH]]D� VWUDGDOH´� GHO
0LQLVWHUR�GHL�/DYRUL�3XEEOLFL� ��������5LPLQL q� OD�SURYLQFLD�GHOOD�UHJLRQH�(PLOLD�5RPDJQD�GRYH�VL
YHULILFDQR�LO�PDJJLRU�QXPHUR�GL�LQFLGHQWL VWUDGDOL LQ�UDSSRUWR�DOOD�SRSROD]LRQH��FRQ�����LQFLGHQWL�[
������ DE�� QHO� ������ VHJXLWD� GD� 5HJJLR� (PLOLD� ������� 5DYHQQD� ������ H� )RUOu�&HVHQD� ������� LO
FRUULVSRQGHQWH�YDORUH�UHJLRQDOH�q�����[�������
,O�PDJJLRU� QXPHUR�GL� ULFRYHUL� D� VHJXLWR� GL� LQFLGHQWL� VWUDGDOL QHO� ����� q� FRQFHQWUDWR� QHOOH� HWj
FRPSUHVH� WUD� ��� H� ��� DQQL� VLD� QHL�PDVFKL� FKH� QHOOH� IHPPLQH�� FRQILJXUDQGR� XQ� FRLQYROJLPHQWR
SDUWLFRODUPHQWH�VLJQLILFDWLYR�GHOOD�SRSROD]LRQH�JLRYDQLOH�LQ�HWj�DWWLYD�
3HU�TXDQWR�ULJXDUGD�OH�FDXVH�GL�ULFRYHUR��LO�PDJJLRU�QXPHUR�q�GHWHUPLQDWR�GDL� WUDXPL�H�IUDWWXUH
GHO�FUDQLR �������VHJXLWR�GD�IUDWWXUH��OXVVD]LRQL�H GLVWRUVLRQL GHJOL�DUWL�������
3HU�TXDQWR� ULJXDUGD� OD�PRUWDOLWj�GHWHUPLQDWD�GD� LQFLGHQWL�VWUDGDOL UHJLVWUDWD�QHOOD�SRSROD]LRQH
UHVLGHQWH� GHOOD� SURYLQFLD�� L� GDWL� GLVSRQLELOL� HYLGHQ]LDQR� LO� PDJJLRU� QXPHUR� GL� PRUWL� QHO� VHVVR
PDVFKLOH��q�LQWHUHVVDQWH�RVVHUYDUH�FRPH�QHO�FRQIURQWR�FRQ�LO�GDWR�UHJLRQDOH��RSHUDWR�XWLOL]]DQGR�L
WDVVL�VWDQGDUGL]]DWL�GL�PRUWDOLWj�� L�YDORUL�SURYLQFLDOL�VLDQR�FRVWDQWHPHQWH� LQIHULRUL VLD�QHL�PDVFKL
FKH�QHOOH�IHPPLQH�
*OL�HVLWL� GHJOL� LQFLGHQWL� VWUDGDOL UDSSUHVHQWDQR� XQ� XOWHULRUH� DVSHWWR� GUDPPDWLFR� GHO� IHQRPHQR�
VHEEHQH� LQ� FDUHQ]D� GL� XQ� YDOLGR� VLVWHPD� GL� VRUYHJOLDQ]D� HSLGHPLRORJLFD�� JOL� HVLWL� LQYDOLGDQWL� GD
WUDXPD�FUDQLR�HQFHIDOLFR�SRVVRQR�HVVHUH�VWLPDWL�SHU�SL��GHO�����FRPH�VHFRQGDUL�D� WUDIILFR��FRQ
XQD�LQFLGHQ]D�DQQXD�SDUL�D����QXRYL�FDVL�RJQL���������DELWDQWL�GL�VHTXHOH�JUDYL�R�FRPD�YHJHWDWLYR
H����QXRYL�FDVL�SHU���������DELWDQWL�GL�HSLOHVVLD�SRVW�WUDXPDWLFD�



��

/D�SDUDSOHJLD�WUDXPDWLFD�q�DQFK¶HVVD�SHU�SL��GHO�����GHL�FDVL�GHULYDQWH�GDO�WUDIILFR�H�FRPSRUWD����
���QXRYL�FDVL�DOO¶DQQR�RJQL���������DELWDQWL�
6HFRQGR�L�GDWL�IRUQLWL�GDOO¶2VVHUYDWRULR�(SLGHPLRORJLFR�5HJLRQDOH�,QIRUWXQL�VXO�/DYRUR��2�5�(�,�/���
QHO�SHULRGR������������LQ�(PLOLD�5RPDJQD��JOL� LQIRUWXQL�GHQXQFLDWL�GDOOH�D]LHQGH�DOO¶,1$,/�VL�VRQR
DWWHVWDWL��WUDQQH�FKH�SHU�O¶DQQR�������VHPSUH�ROWUH�L���������HYHQWL�DQQR��FROORFDQGR�OD�UHJLRQH�DL
SULPLVVLPL�SRVWL�GHOOD�JUDGXDWRULD�QD]LRQDOH�
$� OLYHOOR� SURYLQFLDOH� O
DQGDPHQWR� GHJOL� LQIRUWXQL� GHQXQFLDWL� PRVWUD�� QHO� SHULRGR� ����������� XQD
VLJQLILFDWLYD GLPLQX]LRQH��VXSHULRUH�D�TXHOOD�PHGLD�ULOHYDWD�LQ�UHJLRQH�
1HO��SHULRGR������������ULVXOWDQR�GHQXQFLDWH��QHOO
DPELWR�UHJLRQDOH���������PDODWWLH�SURIHVVLRQDOL�
IUD�OH�TXDOL��OLPLWDQGR�O¶RVVHUYD]LRQH�DOOH�FRVLGGHWWH�³PDODWWLH�WDEHOODWH´��SUHGRPLQDQR�OH� LSRDFXVLH
H�OH�PDODWWLH�FXWDQHH�
$�OLYHOOR�ORFDOH�OH�PDODWWLH�SURIHVVLRQDOL�GHQXQFLDWH�QHO������VRQR�ULVXOWDWH������L�FDVL�SL��QXPHURVL
VRQR� UDSSUHVHQWDWL� GDOOH� LSRDFXVLH� SURIHVVLRQDOL�� VHJXLWH� GDOOH� DOWHUD]LRQL� RVWHRDUWLFRODUL�� GDOOH
EURQFRSQHXPRSDWLH�H�GDOOH�PDODWWLH�FXWDQHH�
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�������������������������������/$�6$/87(�'(*/,�$1=,$1,��������������������������������

1HO�FRUVR�GL�XQ�GHFHQQLR�JOL�DQ]LDQL��HWj�t ���DQQL��VRQR�DXPHQWDWL GL�ROWUH��������XQLWj��DUULYDQGR
DO�QXPHUR�GL����������SDUL�DO ������GHOOD�SRSROD]LRQH�UHVLGHQWH� FRQ�XQ�UDSSRUWR�IUD�L�VHVVL GL
��� XRPLQL� RJQL� ���� GRQQH�� /D� FODVVH� GL� HWj� ��� DQQL� HG� ROWUH q� FRVWLWXLWD� GD� ������� XQLWj� H
UDSSUHVHQWD��D�OLYHOOR�SURYLQFLDOH��O¶�����GHL�UHVLGHQWL��9D�RVVHUYDWR�FRPH�OD�SRSROD]LRQH�GL�HWj� t
���DQQL� UDSSUHVHQWL�� QHOO¶DPELWR�GHOO¶LQWHUD�SRSROD]LRQH�DQ]LDQD�SURYLQFLDOH� GL� ULIHULPHQWR�� LO� ���
GHL�UHVLGHQWL��/D�VSHUDQ]D�GL�YLWD�GHJOL�DQ]LDQL� ULPLQHVL�q�ULVXOWDWD�HVVHUH��QHO�������VXSHULRUH�D
TXHOOD�PHGLD�GHL�SDUL�HWj�D�OLYHOOR�QD]LRQDOH��L�PDVFKL�GL����DQQL�UHVLGHQWL�QHOOD�SURYLQFLD�GL�5LPLQL
KDQQR�XQD�VSHUDQ]D�GL�YLWD�GL������DQQL�H�OH�IHPPLQH�GL������DQQL�
1HO�QRVWUR�WHUULWRULR�JOL�DQ]LDQL�FKH�YLYRQR�VROL VRQR���������SDUL�DO�����GHL�UHVLGHQWL�GL�HWj�t ��
DQQL��/H� IDPLJOLH� LQ� FXL� YLYH� DOPHQR� XQ� DQ]LDQR� GL� HWj� t ��� DQQL�� VRQR� ������� �LO� ������GHOOH
IDPLJOLH�FRPSOHVVLYH���VRQR�������������GHOOH�IDPLJOLH�WRWDOL��TXHOOH� LQ�FXL�q�SUHVHQWH�DOPHQR�XQ
DQ]LDQR� FRQ����DQQL� HG�ROWUH� H� ������� ������TXDQGR� O¶HWj� q� GL� ��� DQQL� HG� ROWUH�� ,O� ������GHJOL
DQ]LDQL�FKH�YLYRQR�VROL�HG�LO�������GHOOH�FRSSLH�SRVVRQR�YDQWDUH�XQD�SURVVLPLWj�JHRJUDILFD�FRQ�L
ILJOL PROWR�VWUHWWD��ILQR�DOOD�FRDELWD]LRQH�³SRUWD�D�SRUWD´�
,�GDWL�DWWXDOPHQWH�GLVSRQLELOL�SHUPHWWRQR�GL�HYLGHQ]LDUH�FKH�XQ�FHUWR�QXPHUR�GL�SHUVRQH��UDJJLXQWD
O¶HWj�SHQVLRQDELOH��WHQGH�D�PDQWHQHUH�XQ�OHJDPH�FRQ�OD�SURSULD�DWWLYLWj�ODYRUDWLYD��DG�HVHPSLR�WUD
L� WLWRODUL� GL� LPSUHVD� VL� SXz� FRQVWDWDUH� FKH� LO� ��� GHJOL� XOWUD��HQQL� q� DQFRUD� LQWHVWDWDULR� GL� XQD
OLFHQ]D�� LQ� SDUWLFRODUH� QHO� VHWWRUH�DJULFROWXUD �FLUFD� XQ� WHU]R� GHJOL� LVFULWWL�� LQ� TXHVWR� VHWWRUH�� DOOD
&DPHUD� GL� &RPPHUFLR�� KD� ROWUH� ��� DQQL�� H� LQ� TXHOOR� GHO� FRPPHUFLR�� DOEHUJKLHUR� H� GHOOD
ULVWRUD]LRQH�

1HO������L�GHFHGXWL�GL�HWj�t ���DQQL��VRQR���������SDUL�DOO¶��� GHL�GHFHVVL�GHOO¶LQWHUD�SRSROD]LRQH
SURYLQFLDOH��PDJJLRUH�q� LO�QXPHUR�GL�GHFHVVL�QHO�VHVVR�PDVFKLOH� ����GHFHGXWL�VX������UHVLGHQWL�
ULVSHWWR� DO� VHVVR� IHPPLQLOH� ���� GHFHVVL� VX� ������� ,O� FRQIURQWR� FRQ� OD� UHJLRQH� (PLOLD� 5RPDJQD�
RSHUDWR� XWLOL]]DQGR� L� WDVVL� VWDQGDUGL]]DWL� GL�PRUWDOLWj� JHQHUDOH� SHU� ������ DELWDQWL��PRVWUD� FRPH� L
WDVVL�SURYLQFLDOL�RVVHUYDWL�VL�SRVL]LRQLQR�VHPSUH�VX�YDORUL�LQIHULRUL D�TXHOOL�UHJLRQDOL�
/D�SULQFLSDOH�FDXVD�GL�PRUWH�QHOOD�SRSROD]LRQH�DQ]LDQD�q� UDSSUHVHQWDWD�QHO����� GDOOH�PDODWWLH
FDUGLR�FLUFRODWRULH LQ�HQWUDPEL�L�VHVVL��VHJXLWH�GDL�WXPRUL�H�GDOOH�PDODWWLH�UHVSLUDWRULH�
7UD� JOL� RELHWWLYL� SHU� OD� SUHYHQ]LRQH� GHOOH� PDODWWLH� LQIHWWLYH LQGLYLGXDWL� QHO� 3LDQR� 6DQLWDULR
1D]LRQDOH�HG� LQ�TXHOOR�5HJLRQDOH��q�SUHVHQWH� LO� UDJJLXQJLPHQWR�GHO�����GL� FRSHUWXUD�YDFFLQDOH
SHU� O¶LQIOXHQ]D QHOOD� SRSROD]LRQH� DQ]LDQD� �HWj� t ��� DQQL��� 1HOOD� SURYLQFLD� GL� 5LPLQL� LO� WDVVR� GL
FRSHUWXUD�UDJJLXQWR�FRQ�OD�FDPSDJQD�YDFFLQDOH�����������q�ULVXOWDWR�SDUL�DO�������[������YDORUH�LQ
DXPHQWR�FRVWDQWH�QHJOL�XOWLPL���DQQL�
,O� WULHQQLR�����������RVVHUYD�XQ�PDJJLRUH�XWLOL]]R�GHOO¶RVSHGDOH QHOOD�SRSROD]LRQH�SURYLQFLDOH
DQ]LDQD� ULVSHWWR�D�TXHOOD� UHJLRQDOH��PD� FRQ�XQD� WHQGHQ]D�DO� SURJUHVVLYR�DOOLQHDPHQWR�� /
XWHQ]D
GLPHVVD��UHVLGHQWL�H�QRQ��GDO�UHSDUWR�GL�*HULDWULD�GHOO¶$86/�GL�5LPLQL��DQDOL]]DWD�QHOO¶DQQR������SHU
SULQFLSDOL�'5* q�LQ�JUDQ�SDUWH�DIIHWWD�GD�SOXULSDWRORJLD��������FRQ�SUHYDOHQ]D�GL�'5*�FDUGLRORJLFL�
SROPRQDUL�H�GHO�VLVWHPD�QHUYRVR�FHQWUDOH�
&RQ� LO� WHUPLQH�GHPHQ]D VL� LQWHQGH�XQD�VLQGURPH�FOLQLFD FDUDWWHUL]]DWD�GD�SHUGLWD�GHOOH� IXQ]LRQL
FRJQLWLYH��WUD� OH�TXDOL� LQYDULDELOPHQWH� OD�PHPRULD��GL�HQWLWj� WDOH�GD� LQWHUIHULUH�FRQ� OH�XVXDOL�DWWLYLWj
VRFLDOL� H� ODYRUDWLYH�GHO�SD]LHQWH��6XOOD�EDVH�GHL� WDVVL�GL� LQFLGHQ]D�H�SUHYDOHQ]D�SHU� IDVFH�GL� HWj
ULOHYDWL� QHOOR� VWXGLR� ,/6$�&15�� DSSOLFDWL� DOOD� SRSROD]LRQH� DQ]LDQD� SHU� IDVFH� GL� HWj� UHVLGHQWH�� DO
�����������D�5LPLQL�VRQR�FLUFD������L�FDVL�WRWDOL�VWLPDWL�GL�GHPHQ]D �SUHYDOHQ]D��H�����L�QXRYL
FDVL� DQQXL �LQFLGHQ]D��� OD� GLIIHUHQ]LD]LRQH�� DOO¶LQWHUQR� GHOOH� GHPHQ]H�� GL� GHPHQ]H� YDVFRODUL� H
$O]KHLPHU�YHGH�SHU�OH�SULPH�XQD�SUHYDOHQ]D�GL�����FDVL�H�SHU�OH�VHFRQGH�XQD�SUHYDOHQ]D�GL�����
FDVL�



��

2JQL�DQQR�LO�����GHOOH�SHUVRQH�GL����DQQL�HG�ROWUH�FDGH��FRQ�SXQWH�FKH�WRFFDQR�H�VXSHUDQR�LO����
ROWUH� L� ��� DQQL��QHO� ������� GHL� FDVL� WDOL� FDGXWH� VRQR� FDXVD� GL� VHTXHOH� VLJQLILFDWLYH�� ,Q� XQD
SHUFHQWXDOH�FKH�YDULD�GDOOR�����DOO¶���VL�SURGXFH�XQD�IUDWWXUD�GHO�IHPRUH��GL�FRQYHUVR��ROWUH�LO����
GHOOH�IUDWWXUH�GHO�IHPRUH�q�FRQVHJXHQ]D�GL�XQD�FDGXWD�
1HOO¶DQQR� ����� O¶XWHQ]D� FRPSOHVVLYDPHQWH� DIIHULWD� DO� VHUYL]LR� 7HOHVRFFRUVR�7HOHDVVLVWHQ]D q
SDUL� D� ���� XQLWj�� GHOOH� TXDOL� ���� FRQ� HWj� t ��� DQQL�� LQ� SDUWLFRODUH�� LQ� UDSSRUWR� DOOD� SRSROD]LRQH
UHVLGHQWH��GLVSRQLELOH�DO��������������VL�SXz�DIIHUPDUH�FKH�KDQQR�DYXWR�DFFHVVR�DO�VHUYL]LR�
OR������GHJOL�DQ]LDQL�UHVLGHQWL�QHOOD�IDVFLD�GL�HWj�������DQQL�
O¶�����GHOOD�IDVFLD�GL�HWj�������DQQL�
O¶�����QHOOD�IDVFLD�GL�HWj�GL����DQQL�H�ROWUH�
/H�VWUXWWXUH�SHU�DQ]LDQL��GLVSRQLELOL�VXO�WHUULWRULR�D�GLYHUVL�OLYHOOL�GL�LQWHQVLWj�DVVLVWHQ]LDOH��FDVD�GL
ULSRVR��FDVD�SURWHWWD�� UHVLGHQ]D�VDQLWDULD�DVVLVWLWD�� FHQWUL� GLXUQL��� FRPSRUWDQR�XQD�GLVSRQLELOLWj� LQ
SRVWL�OHWWR�FRVu�DUWLFRODWD�
� ����SRVWL�OHWWR�UHVLGHQ]LDOL��FRQYHQ]LRQDWL�FRQ�O
$]LHQGD�86/��SHU�DQ]LDQL�QRQ�DXWRVXIILFLHQWL��DO

����������������VRQR�SUHVHQWL�LQ�FDVH�SURWHWWH�H�����LQ�5HVLGHQ]H�6DQLWDULH�$VVLVWLWH��56$��
� ����SRVWL�OHWWR�UHVLGHQ]LDOL�SHU�DQ]LDQL��QRQ�FRQYHQ]LRQDWL�FRQ�O
$]LHQGD�86/��DO�������������GL

FXL�����LQ�FDVH�SURWHWWH�H�����LQ�FDVH�GL�ULSRVR��TXHVWH�XOWLPH�QRQ�FRQYHQ]LRQDELOL��
� ���SRVWL�LQ�FHQWUL�GLXUQL�DO������������
1HOO
DQQR� ����� JOL� LQWHUYHQWL� D� IDYRUH� GL� DQ]LDQL� QRQ� DXWRVXIILFLHQWL QHO� WHUULWRULR� SURYLQFLDOH�
DWWUDYHUVR� LQVHULPHQWL� LQ� FDVH� SURWHWWH� H� 56$�� VRQR� VWDWL� FRPSOHVVLYDPHQWH� ����� GL� FXL� ���
QHOO
$UHD�7HUULWRULDOH�GHO�'LVWUHWWR�GL�5LPLQL�H�����QHO�'LVWUHWWR�GL�5LFFLRQH�
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/D�SRSROD]LRQH�UHVLGHQWH�QHO�������GL�HWj�FRPSUHVD� WUD���H����DQQL��q� FRPSRVWD�GD�������
VRJJHWWL�� SDUL� DO� ������ GL� WXWWD� OD� SRSROD]LRQH�� PHQWUH� QHOOD� UHJLRQH� (PLOLD� 5RPDJQD� TXHVWD
SHUFHQWXDOH�q�GHO�������
/D�SRSROD]LRQH�VFRODVWLFD LVFULWWD�DOOH�VFXROH�GHL�GLYHUVL�RUGLQL��UHVLGHQWH�H�QRQ��GHOOD�SURYLQFLD�q
TXDQWLWDWLYDPHQWH�LQ�FUHVFLWD�
,Q�SDUWLFRODUH�QHOO
DQQR�VFRODVWLFR����������L�UHVLGHQWL�LVFULWWL�VLQR�DOOD�VFXROD�VHFRQGDULD�VXSHULRUH
VRQR�VWDWL���������PHQWUH�JOL�LVFULWWL�DL�GLYHUVL�DWHQHL�XQLYHUVLWDUL�VRQR�VWDWL�FLUFD�������DOO
���������
SHUWDQWR��FLUFD� LO�������GHOOD�SRSROD]LRQH� WRWDOH� UHVLGHQWH� ULVXOWD� LVFULWWD�DG�XQ�TXDOVLDVL�FRUVR�GL
VWXGLR�FRPSUHVR�WUD�VFXROD�GHOO
REEOLJR�H�FRUVL�GL�ODXUHD�
,O�YDORUH�SURYLQFLDOH�DQQXDOH�GHO�WDVVR�GL�PRUWDOLWj�LQIDQWLOH��HVVHQGR�EDVDWR�VX�XQ�EDVVR�QXPHUR
GL�FDVL��q�VRJJHWWR�D�IRUWH�YDULDELOLWj�FDVXDOH��LO�YDORUH�PHGLR�GHO�WDVVR��ULIHULWR�DO�SHULRGR����������q
SDUL�D �����;�������QDWL�YLYL��LQIHULRUH�DO�FRUULVSRQGHQWH�YDORUH�PHGLR�UHJLRQDOH�������;��������
,O�YDORUH�PHGLR�GHO�WDVVR�GL�PRUWDOLWj�QHRQDWDOH��ULIHULWR�DO�SHULRGR����������q�SDUL�D������;������
QDWL�YLYL��LQIHULRUH�DO�FRUULVSRQGHQWH�YDORUH�PHGLR�UHJLRQDOH�������;��������
1HOO¶DQQR�������OH�FDXVH�GL�PRUWH��SURSRU]LRQDOPHQWH�SL��UDSSUHVHQWDWH�QHOOD�IDVFLD�G¶HWj�LQIHULRUH
DG� XQ� DQQR� GL� YLWD� VRQR� OH�PDODWWLH� SHULQDWDOL�� VHJXLWH� GDOOH�PDOIRUPD]LRQL� FRQJHQLWH H� GDOOH
PDODWWLH�GHO�VLVWHPD�QHUYRVR�
1HO������L�EDPELQL�QDWL�VDQL QHL�SUHVLGL�RVSHGDOLHUL�GHOOD�SURYLQFLD�GL�5LPLQL�VRQR�VWDWL��������GL
FXL�������UHVLGHQWL�D�5LPLQL�
8QD� LQGDJLQH� FRQRVFLWLYD� FRQGRWWD� QHOOD� UHJLRQH� (PLOLD� 5RPDJQD� VXOOD� SUHYDOHQ]D
GHOO¶DOODWWDPHQWR� PDWHUQR QHO� ������ PRVWUD� FKH� DO� WHU]R� PHVH� GL� YLWD� L� EDPELQL� UHVLGHQWL� QHO
WHUULWRULR� SURYLQFLDOH� FKH� VRQR� DOODWWDWL� HVFOXVLYDPHQWH� FRQ� ODWWH�PDWHUQR� VRQR� LO� ����� LQ�PLVXUD
SUHGRPLQDQWH� FRQ� ODWWH� PDWHUQR� LO� ����� FRQ� ODWWH� PDWHUQR� FRPSOHPHQWDUH� LO� ���� H� FRQ� ODWWH
DUWLILFLDOH�LO�����
/D�VLWXD]LRQH�FRQFHUQHQWH�OH�YDFFLQD]LRQL�REEOLJDWRULH �WHWDQR��GLIWHULWH��SROLRPLHOLWH�HG�HSDWLWH�%�
UHODWLYD�DOO
DQQR������YHGH�
� ������UHVLGHQWL�YDFFLQDWL�DO�����PHVH� FRUULVSRQGHQWH�DG�XQD�FRSHUWXUD�GHO��������FKH�ULVXOWD

VXSHULRUH�D�TXHOOD�GHOO¶DQQR�SUHFHGHQWH� ���������PD� LQIHULRUH�DO� YDORUH� UHJLRQDOH� ��������� � ,
VRJJHWWL�WRWDOPHQWH�LQDGHPSLHQWL��FLRq�FRORUR�FKH�QRQ�KDQQR�LQL]LDWR�DOFXQ�WLSR�GL�YDFFLQD]LRQH
REEOLJDWRULD��ULVXOWDQR��QHOO¶DQQR�GL�ULIHULPHQWR��LQ�QXPHUR�GL����

� DO� ���� PHVH GL� HWj�� ������ UHVLGHQWL� YDFFLQDWL� ��������� PHQWUH� ��� VRJJHWWL� ULVXOWDQR
LQDGHPSLHQWL�

� DO�����DQQR�GL�HWj�� ������ UHVLGHQWL� YDFFLQDWL� ��������FRQWUR� O
HSDWLWH�GL� WLSR�%��PHQWUH�TXHOOL
LQDGHPSLHQWL�ULVXOWDQR�SDUL�D����

7UD�OH�YDFFLQD]LRQL�QRQ�REEOLJDWRULH��������UHVLGHQWL�VRQR�VWDWL�YDFFLQDWL�DO�����PHVH���������QHL
FRQIURQWL� GHO�PRUELOOR� LO� FRQIURQWR� FRQ� LO� GDWR� UHJLRQDOH�PRVWUD� FRPH� OD� FRSHUWXUD� QHO� WHUULWRULR
ULPLQHVH�VLD�LQIHULRUH�DOOD�FRSHUWXUD�PHGLD�UHJLRQDOH���������
3HU� TXDQWR� ULJXDUGD� OH�PDODWWLH� LQIHWWLYH� VRJJHWWH� D� GHQXQFLD� REEOLJDWRULD�� OH� SL�� IUHTXHQWL� VRQR
ULVXOWDWH�HVVHUH�OD�YDULFHOOD��OH�VDOPRQHOORVL�QRQ�WLIRLGHH H�OD�SDURWLWH HSLGHPLFD�
/¶XWHQ]D� WRWDOH DIIHULWD� DL� VHUYL]L� GL� WXWHOD� PLQRUL�GHOO
$86/� GL� 5LPLQL� q� LQ� FUHVFLWD�� LO� VHVVR
PDJJLRUPHQWH�SUHVHQWH�QHOOD�XWHQ]D�LQ�FDULFR�q�TXHOOR�PDVFKLOH�SHU�O¶DUHD�GHO�'LVWUHWWR�GL�5LPLQL�H
TXHOOR�IHPPLQLOH�SHU�TXHOOD�GHO�'LVWUHWWR�GL�5LFFLRQH�
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/D� SUREOHPDWLFD� SULQFLSDOH� q� UDSSUHVHQWDWD� GDO� GLVDJLR� IDPLOLDUH�� VHJXLWD� VXELWR� GRSR� GD
TXHOOD�OHJDWD�DOOH�GLIILFROWj�HFRQRPLFKH�H�DOOD�VHSDUD]LRQH�H�GLYRU]LR�GHL�JHQLWRUL�
/H� SUREOHPDWLFKH� SHU� OH� TXDOL� L� PLQRUL� ULVXOWDQR� VHJXLWL� GDL� VHUYL]L� SRVVRQR�� R� PHQR�� HVVHUH
DVVRFLDWH�D�SURYYHGLPHQWL�GHOOD�$XWRULWj�*LXGL]LDULD�H�SUHFLVDPHQWH��DIILGDPHQWR�DL�VHUYL]L��WXWHOD�
YLJLODQ]D�� 7DOL� SURYYHGLPHQWL� KDQQR� ULJXDUGDWR� ����PLQRUL� FRPSOHVVLYDPHQWH� VHJXLWL�� GL� FXL� ���
DIIHUHQWL�DOO¶DUHD�GLVWUHWWXDOH�GL�5LPLQL�H������D TXHOOD�GL�5LFFLRQH�
/D�SHUFHQWXDOH�GL�PLQRUL�GL�QD]LRQDOLWj�VWUDQLHUD��ULVSHWWR�DO�WRWDOH�GHJOL�XWHQWL��VHJXLWL�QHO������GDL
6HUYL]L� GL� 7XWHOD� 0LQRUL� GHOO¶$86/� q� GHO� ������ QHOO¶DUHD� GLVWUHWWXDOH� GL� 5LPLQL� H� GHO� ������
QHOO¶DUHD� GLVWUHWWXDOH� GL� 5LFFLRQH�� LQ� HQWUDPEH� OH� DUHH� WHUULWRULDOL� SUHYDOH� OD� QD]LRQDOLWj� DOEDQHVH�
VHJXLWD�GD�TXHOOD�PDURFFKLQD�H�TXLQGL�GD�TXHOOD�GHOO
DUHD�GHOOD�H[�-XJRVODYLD�

/¶XWHQ]D�WRWDOH DIIHULWD�QHJOL�DQQL�����������DL�VHUYL]L�GL�1HXURSVLFKLDWULD�,QIDQWLOH q�LQ�FUHVFLWD�
OH� SDWRORJLH� SULQFLSDOPHQWH� SUHVHQWL� QHOOD� XWHQ]D� LQ� FDULFR�� VXOOD� VFRUWD� GL� XQD� LQGDJLQH� FKH� KD
DYXWR� FRPH� ULIHULPHQWR� O¶DQQR� ������ YHGH� VX� XQ� WRWDOH� GL� XWHQWL� SHU� L� TXDOL� q� VWDWR� SRVVLELOH
SHUYHQLUH�D�GLDJQRVL��OD�SUHYDOHQ]D�GHOOH�SDWRORJLH�FRJQLWLYH�H�ULWDUGR�PHQWDOH���������VHJXLWH�GD
TXHOOH�UHODWLYH�DOO¶DUHD�SVLFKLDWULFD�H�SVLFRSDWRORJLFD���������
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/H�GRQQH�UHVLGHQWL�QHOOD�SURYLQFLD�GL�5LPLQL�DOO¶���������VRQR���������XQLWj��HTXLYDOHQWL�DO� �����
GHOOD� SRSROD]LRQH� WRWDOH�� ,O� UDSSRUWR� GL�PDVFROLQLWj PRVWUD� FRPH� OD� SURSRU]LRQH� GL� IHPPLQH� LQ
UHDOWj�VLD�YDULDELOH�SHU�VSHFLILFKH�FODVVL�GL�HWj��LQ�SDUWLFRODUH�LO�VHVVR�IHPPLQLOH�q�SUHYDOHQWH�QHOOH
HWj� SL�� DYDQ]DWH�� /¶HWj� PHGLD GHOOH� GRQQH� UHVLGHQWL�� FRQGL]LRQDWD� GDOOD� PDJJLRUH� ORQJHYLWj
IHPPLQLOH�� q� GL� ����� DQQL� FRQWUR� L� ����� GHO� VHVVR� PDVFKLOH�� ,O� ���� GHL� QXFOHL� IDPLOLDUL
XQLSHUVRQDOL��FRPSRVWL�GD�SHUVRQH�GL�HWj�t ���DQQL��q�GL�VHVVR�IHPPLQLOH
,O�WDVVR�GL�GLVRFFXSD]LRQH�QHO������PRVWUD�XQ�YDORUH�PDJJLRUH�QHO�VHVVR�IHPPLQLOH��SDUL�D�����[
���� FRQWUR� LO� ���� PDVFKLOH�� WDOH� DVSHWWR� ULIOHWWH� OD� VLWXD]LRQH� UHJLRQDOH�� RYH� LO� WDVVR� GL
GLVRFFXSD]LRQH�IHPPLQLOH�q�GHO�����[�����H TXHOOR�PDVFKLOH�GHO�����[�����
$YHQGR�D�ULIHULPHQWR�O
DQQR�������OH�SULQFLSDOL�FDXVH�GL�PRUWH�IHPPLQLOH�VRQR�UDSSUHVHQWDWH�GDOOH
PDODWWLH�FDUGLR�FLUFRODWRULH��FRQ�LO �������GL�WXWWL�L�GHFHVVL�IHPPLQLOL��H�GDL�WXPRUL��FRQ�LO��������
1HO� WUHQG� WHPSRUDOH� ��������� LO� WDVVR� VWDQGDUGL]]DWR� GL� PRUWDOLWj� JHQHUDOH� q� LQIHULRUH� D� TXHOOR
UHJLRQDOH�
,�WDVVL�JUH]]L�GL� LQFLGHQ]D� UHODWLYL�DOOH�SDWRORJLH� WXPRUDOL�GHOOD�SRSROD]LRQH� IHPPLQLOH� UHVLGHQWH
SHU�O¶DQQR�������PRVWUDQR�L�YDORUL�SL��HOHYDWL�SHU��

� LO�WXPRUH�GHOOD�PDPPHOOD�
� LO�WXPRUH�GHO�FRORQ�
� LO�WXPRUH�GHOOR�VWRPDFR�

2JQL� FRQVLGHUD]LRQH� VXOO¶DQGDPHQWR� WHPSRUDOH� GHO� WXPRUH� GHOOD�PDPPHOOD�� SDUWLFRODUPHQWH� SHU
TXDQWR� ULJXDUGD� O¶LQFLGHQ]D��GHYH� WHQHUH�FRQWR�FKH�QHO� WHUULWRULR�SURYLQFLDOH�q�DWWLYR�GDO������XQ
SURJUDPPD�GL GLDJQRVL�SUHFRFH�
,O� ULOHYDQWH� HG� LPSURYYLVR� DXPHQWR� GL� LQFLGHQ]D� GL� WDOH� WXPRUH� GHYH� TXLQGL� HVVHUH LQWHUSUHWDWR
DQFKH�DOOD�OXFH�GHOOD�³ULFHUFD�DWWLYD´�QHOOD�SRSROD]LRQH�GD�SDUWH�GHL�6HUYL]LR�6DQLWDULR�
,Q�TXDWWUR�DQQL�GL�DWWLYLWj�GL�GLDJQRVL�SUHFRFH�VWUXWWXUDWD�HG�RUJDQL]]DWD��VFUHHQLQJ�GL�PDVVD��VRQR
VWDWL�GLDJQRVWLFDWL�FRPSOHVVLYDPHQWH�����WXPRUL�GHOOD�PDPPHOOD�
5LVSHWWR�DOOH�FDUDWWHULVWLFKH�GHL� WXPRUL�PDPPDUL�GLDJQRVWLFDWL� LQ�SHULRGL� SUH�VFUHHQLQJ��TXHOOH�GHL
WXPRUL��UHSHULWL�QHOOD�SRSROD]LRQH�FKH�KD�DGHULWR�DO�SURJUDPPD�SUHYHQWLYR��PRVWUDQR�XQD�PDJJLRUH
SUHVHQ]D� GL� IRUPH� WXPRUDOL� LQL]LDOL�� XQD� PLQRUH� GLPHQVLRQH� GHOOH� IRUPH� LQYDVLYH�� XQD� PLQRUH
FRPSURPLVVLRQH� GHL� OLQIRQRGL� OLPLWURIL� DOOD� QHRSODVLD� �DVFHOODUL��� XQ�PDJJLRU� ULFRUVR� DG� LQWHUYHQWL
FKLUXUJLFL�GL�WLSR�FRQVHUYDWLYR�
1HO�������QHOOD�SRSROD]LRQH�GL�5LPLQL�� VL� VRQR�DYXWL� ������SDUWL��QXPHUR�FKH� ULVXOWD� LQ� DXPHQWR
ULVSHWWR�DJOL�DQQL�SUHFHGHQWL��/¶HWj�PHGLD�GHOOH�GRQQH�FKH�KDQQR�DYXWR�ILJOL�q�GL����DQQL��FRQ�XQD
HWj�PLQLPD�GL����DQQL�HG�XQD�PDVVLPD�GL����
,�SDUWL�FHVDUHL�� LQ�QXPHUR�GL������VRQR�VWDWL� LO�����GHL�SDUWL�WRWDOL�� WDOH�SHUFHQWXDOH�ULVXOWD�HVVHUH
VXSHULRUH�D�TXHOOD�PHGLD�UHJLRQDOH�SDUL�DO�������
1HO� ����� OH� LQWHUUX]LRQL� YRORQWDULH� GL� JUDYLGDQ]D� �,9*� VRQR� VWDWH� FRPSOHVVLYDPHQWH� ����
/¶DQGDPHQWR� GHO� WDVVR� GL� DERUWLYLWj QHOOD� SURYLQFLD� GL� 5LPLQL� q� DQGDWR� QHO� WHPSR� GLPLQXHQGR�
VHJXHQGR�OR�VWHVVR�DQGDPHQWR�UHJLRQDOH�H�QD]LRQDOH�
,Q�UHOD]LRQH�DO�SUREOHPD�GHJOL� LQFLGHQWL� LQ�DPELHQWH�GRPHVWLFR� O
� LQGDJLQH�0XOWLVFRSR�FRQGRWWD
GDOO¶,67$7 SHU� O¶DQQR�������EDVH�GL� ULIHULPHQWR�XOWLPR� WULPHVWUH�� ULSRUWD�D� OLYHOOR�QD]LRQDOH�� �� FKH
����� GRQQH� VX� ������ KD� VXELWR� XQ� LQIRUWXQLR� FRQWUR� ���� XRPLQL�� LQ� SDUWLFRODUH� ULVXOWDQR
PDJJLRUPHQWH�FRLQYROWH�OH�FDVDOLQJKH��LQWHUHVVDWH�GD�LQIRUWXQL�LQ���LQFLGHQWL�VX�����1HOOH�HWj�PROWR
JLRYDQL��ILQR�DL����DQQL��OD�SUHYDOHQ]D�GHJOL�LQFLGHQWL�q�PDJJLRUH�SHU�L�PDVFKL�PHQWUH�OH� IHPPLQH
VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOH�HWj�VXFFHVVLYH�
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/D�DWWLYLWj�GHL�&RQVXOWRUL�IDPLOLDUL��SUHVHQWL�LQ�HQWUDPEH�OH�DUHH�WHUULWRULDOL�GHL�'LVWUHWWL�GL�5LPLQL�H
5LFFLRQH��SURYYHGRQR�DG�HURJDUH�SUHVWD]LRQL�VDQLWDULH�VSHFLDOLVWLFKH��JLQHFRORJLFKH�HG�RVWHWULFKH�
GL�SULPR� OLYHOOR�� IRUQLUH�FRQVXOHQ]D�H�VXSSRUWR�SVLFRORJLFR�DOOD�GRQQD�HG�DOOD�FRSSLD��FRQVXOHQ]D
SHU�OD�VIHUD�SURFUHDWLYD��VXSSRUWR�VRFLR�DVVLVWHQ]LDOH�
,O�UDSSRUWR�WUD�QXPHUR�GL�XWHQWL H�SRSROD]LRQH�GL�ULIHULPHQWR��VHVVR�IHPPLQLOH�GL�HWj�������DQQL�
PRVWUD�QHOOD�SURYLQFLD�YDORUL�VXSHULRUL�D�TXHOOL�FRUULVSRQGHQWL�UHJLRQDOL�SHU�TXDQWR�ULJXDUGD�O
DWWLYLWj
GHOO
$UHD� GL� 3VLFRORJLD��PHQWUH� QHOOH� $UHH� 2VWHWULFR�*LQHFRORJLFD� H� LQ� TXHOOD� GHOOD� *UDYLGDQ]D� L
YDORUL�ULVXOWDQR�LQIHULRUL�
$G�HVFOXVLRQH�GHJOL�LQWHUYHQWL�SUHWWDPHQWH�VDQLWDUL��QHOO¶DQQR������VRQR�VWDWH�DYYLDWH�DO�SHUFRUVR�GL
XVFLWD�GDOOD�SURVWLWX]LRQH��VXOOD�VFRUWD�GL�VSHFLILFL�SURJHWWL�LQWHJUDWL�����GRQQH�
3HU� TXHVWH� GRQQH�� ROWUH� DJOL� LQWHUYHQWL� GL� FDUDWWHUH� SUHWWDPHQWH� VDQLWDULR�� VL� VRQR� HIIHWWXDWH� OH
VHJXHQWL�WLSRORJLH�GL�LQWHUYHQWR�����LQVHULPHQWL�LQ�VWUXWWXUD�����LQVHULPHQWL�ODYRUDWLYL�����LQWHUYHQWL��GL
VXSSRUWR�SHU�O¶DFFHVVR�D�VHUYL]L�GL�YDULR�WLSR����SHUFRUVL�GL�IRUPD]LRQH�
0ROWH�GL�TXHVWH�DWWLYLWj�VRQR�JHVWLWH�LQ�FROODERUD]LRQH�FRQ�OH�$VVRFLD]LRQL�GL�9RORQWDULDWR�
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1HO�GHFHQQLR�UHODWLYR�DJOL�DQQL�QRYDQWD VL�DVVLVWH�DG�XQ� LQFUHPHQWR�WRWDOH�GHOOD�SRSROD]LRQH�GHO
������SULQFLSDOPHQWH�GRYXWR�D�QXRYL�IOXVVL�GL�LPPLJUD]LRQH�GD�SDHVL�HVWHUL��LQ�SDUWLFRODUH�GDL�3DHVL
%DOFDQLFL�H�GHOO
HVW�(XURSHR��GDOO¶$IULFD�H�GDOO¶$VLD�
$OO¶��������� L� FLWWDGLQL� UHVLGHQWL� VWUDQLHUL LVFULWWL� DOO¶DQDJUDIH� GHL� YHQWL� FRPXQL� GHOOD� SURYLQFLD� GL
5LPLQL�VRQR�ULVXOWDWL������������IHPPLQH�H�����PDVFKL���FRQ�XQD�YDULD]LRQH�SHUFHQWXDOH�ULVSHWWR
DOO¶DQQR�SUHFHGHQWH�GHO�����
$WWXDOPHQWH�O
LQGLFH�GL�SUHVHQ]D�VWUDQLHUD�QHOOD�SURYLQFLD�q������;������UHVLGHQWL��6H�VL�DQDOL]]D
OD� FRPSRVL]LRQH� GHOOD� SRSROD]LRQH� VWUDQLHUD� SHU� QD]LRQDOLWj� QHO� FRUVR� GHJOL� DQQL� QRYDQWD� VL
ULVFRQWUD�XQD�FUHVFLWD�FRQVLVWHQWH�GHL�FLWWDGLQL�DOEDQHVL�RJJL�GLYHQXWL��FRQ�������XQLWj��OD�FRPXQLWj
VWUDQLHUD�SL��QXPHURVD�SUHVHQWH�VXO�WHUULWRULR�
/D� SRSROD]LRQH� VWUDQLHUD�� FRQWUDULDPHQWH� DOOD� UHVWDQWH� SRSROD]LRQH� SURYLQFLDOH�� KD� XQD� OHJJHUD
SUHYDOHQ]D�PDVFKLOH����������FRQ�XQ�WDVVR�GL�PDVFROLQLWj SDUL�D������OH�YDULD]LRQL�GL�TXHVWR�WDVVR
DOO
LQWHUQR�GHOOH�VLQJROH�QD]LRQDOLWj�q�PROWR�YDULDELOH��RVFLOODQGR�WUD������SHU�L�FLWWDGLQL�VHQHJDOHVL�D
����SHU�L�FLWWDGLQL�GHOO¶H[�8566�
&RPSOHVVLYDPHQWH��OD�SRSROD]LRQH�UHVLGHQWH�VWUDQLHUD�KD�XQD�HWj�PHGLD�GL������DQQL��GL�FLUFD���
DQQL� LQIHULRUH� DOOD� PHGLD� GHOOD� SRSROD]LRQH� UHVLGHQWH� WRWDOH� ������ DQQL��� 3HU� TXHVWR� SDUWLFRODUH
LQGLFDWRUH�OH�GLYHUVH�QD]LRQDOLWj�VWUDQLHUH�SUHVHQWDQR��WUD�ORUR��QRWHYROL�GLIIHUHQ]H��SL��YLFLQL�DOOD�HWj
PHGLD� SURYLQFLDOH� VRQR� TXHOOH� GHL� SDHVL� GHOO¶8QLRQH� (XURSHD� ������ DQQL��� SL�� JLRYDQL� ULVXOWDQR
HVVHUH�JOL�DVLDWLFL�������DQQL��H�JOL�DIULFDQL�������DQQL��
,� FLWWDGLQL� VWUDQLHUL� LQ� HWj� VFRODUH� H�SUH�VFRODUH ������ DQQL�� VRQR� �������PHQWUH� L�PLQRUL VRQR
FRPSOHVVLYDPHQWH������ XQLWj��FLRq�LO�����GHOO¶LQWHUD�SRSROD]LRQH�VWUDQLHUD�
*OL�DOXQQL�FRQ�FLWWDGLQDQ]D�QRQ�LWDOLDQD LVFULWWL�DOOH�VFXROH�GL�RJQL�JHQHUH�H�JUDGR�VRQR�VWDWL��SHU
O¶DQQR�VFRODVWLFR������������LQ�QXPHUR�GL��������GL�FXL�������������SURYHQLHQWL�GD�6DQ�0DULQR�
6XOOH� FLUFD� ������� LPSUHVH� LQGLYLGXDOL� GHO� WHUULWRULR� SURYLQFLDOH�� ���� ULVXOWDQR� LQWHVWDWH� DG
LPSUHQGLWRUL� QDWL� DOO¶HVWHUR� �FRQ� HVFOXVLRQH� GL� TXHOOL� QDWL� D� 6DQ� 0DULQR��� 6HFRQGR� L� GDWL� IRUQLWL
GDOO¶,1$,/�� LO�SULPR�VHWWRUH�GL�DVVXQ]LRQH�GHOOD�SRSROD]LRQH�VWUDQLHUD�q�TXHOOR�GHJOL�DOEHUJKL�H�GHL
ULVWRUDQWL�� LO� VHFRQGR� q� TXHOOR� GHOO¶LQGXVWULD�� $� IURQWH� GL� XQ� PHUFDWR� GHO� ODYRUR� UHJRODUH�� JOL
LPPLJUDWL� VRQR� IRUWHPHQWH� FRLQYROWL� DQFKH� LQ� XQ�PHUFDWR� GHO� ODYRUR� LUUHJRODUH VLD� FRPH� ODYRUR
VXERUGLQDWR��SULQFLSDOPHQWH�WXULVPR�H�DJULFROWXUD���FKH�DXWRQRPR��VRSUDWWXWWR�DWWLYLWj�FRPPHUFLDOL��
/D�QXPHURVLWj�GL�FODQGHVWLQL��GL�FRORUR�FLRq�FKH�QRQ�KDQQR�PDL�DYXWR�XQ�SHUPHVVR�GL�VRJJLRUQR��H
GHJOL� LUUHJRODUL� �GL� FRORUR� FKH� KDQQR� XQ� SHUPHVVR� GL� VRJJLRUQR� VFDGXWR�� q� VSHVVR� RJJHWWR� GL
FRQWURYHUVLH�� (¶� LQGXEELR� FKH� DOO¶LQWHUQR� GL� XQ� IHQRPHQR� YDVWR� H� FRPSOHVVR� FRPH� TXHOOR
GHOO¶LPPLJUD]LRQH��LO�SUREOHPD�GHOOD�FODQGHVWLQLWj�HVLVWD��PD�QRQ�VLD�IDFLOPHQWH�ULOHYDELOH�
$�OLYHOOR�QD]LRQDOH�GXH�GHL�SULQFLSDOL�LVWLWXWL�FKH�VL�RFFXSDQR�GL�LPPLJUD]LRQH�� O¶,608�GL�0LODQR�H�OD
&DULWDV�GL�5RPD��VWLPDQR�XQD�SUHVHQ]D�GL�FODQGHVWLQL�SDUL�DO��������GHL�UHJRODUL�
3HU� FHUFDUH� GL� GHOLQHDUH� DOFXQL� DVSHWWL� GHOOD� VLWXD]LRQH� VDQLWDULD UHODWLYD� DOOD� SRSROD]LRQH
LPPLJUDWD��VL� ULSRUWDQR�GL�VHJXLWR� L�SXQWL�VDOLHQWL�GL�XQD� LQGDJLQH�UHJLRQDOH� �EDVH�GDWL�DQQR������
FKH�HVDPLQD�O¶XWLOL]]R�GHOO¶RVSHGDOH�QHOOD�SRSROD]LRQH�VWUDQLHUD��UHJLRQDOH�
� ,�SD]LHQWL�GLPHVVL�QHOO¶DQQR�GL�ULIHULPHQWR�GHOO¶LQGDJLQH�VRQR�VWDWL��������FLRq�O¶������GHO�WRWDOH

UHJLRQDOH�� LO� GDWR� q� FRQ� EXRQD� SUREDELOLWj� VRWWR�VWLPDWR� LQ� TXDQWR� QRQ� YL� q� XQLIRUPLWj� GL
FRPSLOD]LRQH�GHO�FDPSR�³FLWWDGLQDQ]D´�GHOOD�VFKHGD�GL�GLPLVVLRQH�RVSHGDOLHUD�

� 1HOO¶������ GHL� FDVL� VL� WUDWWD� GL� ULFRYHUL� LQ� UHJLPH� RUGLQDULR� H� QHO� ������ LQ� UHJLPH� GL� GD\�
KRVSLWDO��OD�TXDVL�WRWDOLWj�GL�TXHVWL�XOWLPL�DYYLHQH�SHU�LQWHUUX]LRQL�YRORQWDULH�GL�JUDYLGDQ]D�

� /¶XWLOL]]R� GHOO¶RVSHGDOH VHPEUD� LQWHUHVVDUH�PDJJLRUPHQWH� LO� VHVVR� IHPPLQLOH� FRQ� LO� �����
GHOOH�GLPLVVLRQL�WRWDOL�GHOO¶DQQR�



��

� 1HO�������GHL� FDVL� L� SD]LHQWL� VRQR�GL� FLWWDGLQDQ]D�DIULFDQD��QHO�������SURYHQJRQR�GDL� SDHVL
GHOO¶HVW�(XURSD��QHO�����GDOO¶$VLD�

� ,O�������GHL�FLWWDGLQL�VWUDQLHUL�GLPHVVL�QHOO¶DQQR������q�UHVLGHQWH�LQ�(PLOLD��5RPDJQD�
� /D�FDVLVWLFD�LQGLYLGXD�XQD�SUHYDOHQ]D�GL�ULFRYHUL�GL�WLSR�PHGLFR �'5*�PHGLFL�SDUL�DO�������

H��LQ�SDUWLFRODUH��LQ�UHJLPH�GL�ULFRYHUR�RUGLQDULR��PHQWUH�LQ�GD\�KRVSLWDO�SUHYDOJRQR�TXHOOL�GL�WLSR
FKLUXUJLFR�

� /D�PDJJLRUDQ]D�GHOOH�SUHVWD]LRQL�RVSHGDOLHUH� �SULPL����'5*�� ULJXDUGDQR� O¶DPELWR�PDWHUQR
LQIDQWLOH��VHJXLWR�GD�TXHOOR�LQHUHQWH�O¶DSSDUDWR�JDVWURHQWHULFR�

� /D�SRSROD]LRQH� LQIDQWLOH�VWUDQLHUD PRVWUD�XQD� LQFLGHQ]D�GL�EURQFKLWH��DVPD��RWLWH�� LQIH]LRQL
GHOOH�DOWH�YLH� UHVSLUDWRULH�GHO����FLUFD��VXSHULRUH�D�TXHOOD�GHOOD�SRSROD]LRQH� LWDOLDQD��SDUL�DOOR
������

� (¶� GLPRVWUDWR� XQ�DXPHQWDWR� ULVFKLR� GL� SDUWR�SUH�WHUPLQH �FLRq� SULPD� GHOOD� ��D� � VHWWLPDQD�
QHOOH�FLWWDGLQH�LPPLJUDWH���������FRQWUR�������� H�GL�PRUWDOLWj�QHRQDWDOH�H�LQIDQWLOH �GRSSLD
QHL�ILJOL�GHL�JHQLWRUL�VWUDQLHUL���WDOH�HOHPHQWR�WURYD�FRQIHUPD�DQFKH�GDOOD�SDUWLFRODUH�IUHTXHQ]D�GL
ULFRYHUL� QHL� SUHVLGL� RVSHGDOLHUL� UHJLRQDOL� SHU� ³DOWUH� FRQGL]LRQL�PRUERVH� DQWH� �� SDUWXP� ³� FRQ� R
VHQ]D�FRPSOLFDQ]H�

� ,O� WDVVR�GL� RVSHGDOL]]D]LRQH�� SHU� O¶DQQR�GL� ULIHULPHQWR�� DQFKH� LQFOXGHQGR� L� FLWWDGLQL� VWUDQLHUL
QRQ� UHVLGHQWL� LQ� UHJLRQH�� q� GL� ����SHU� �������� UHVLGHQWL�� LQIHULRUH� D�TXHOOR� GHOOD� SRSROD]LRQH
LWDOLDQD�UHVLGHQWH������SHU���������UHVLGHQWL�

� *OL�DFFHVVL�DO�3URQWR�6RFFRUVR UDSSUHVHQWDQR�LO��������GHJOL�DFFHVVL� WRWDOL�H�VROR� O¶�����GL
TXHVWL� q� VHJXLWR� GD� ULFRYHUR�� /D� PDJJLRU� SDUWH� GHOOH� SDWRORJLH� ULOHYDWH� VRQR�� GLVWXUEL
JDVWURLQWHVWLQDOL��VWDWL�GL�DQVLD�H�LSRFRQGULD��FHIDOHD��DWWDFFKL�GL�SDQLFR��WUDXPL�

/H�SDWRORJLH�SVLFKLDWULFKH ULVXOWDQR�GL�HVWUHPR�LQWHUHVVH�SHU�FDSLUH�OH�SUREOHPDWLFKH�GL�GLVDJLR�
QRQRVWDQWH�L�SRFKL�GDWL�GLVSRQLELOL��FKH�GHSRQJRQR�SHU�XQD�EDVVD�LQFLGHQ]D�GHL�GLVWXUEL�SVLFKLFL��VL
HYLGHQ]LDQR� SHUz� DOWL� WDVVL� GL� 7UDWWDPHQWL� 6DQLWDUL� 2EEOLJDWRUL� �762�� H� GL� UHFLGLYH� GL� ULFRYHUR�
ULVSHWWR�DOOD�HVLJXLWj�GHL�FDVL�VHJXLWL��HG�LO�IUHTXHQWH�XWLOL]]R�GHO�SURQWR�VRFFRUVR�SHU�SDWRORJLH�QRQ
RUJDQLFKH�TXDOL�VWDWL�GL�DQVLD��DWWDFFKL�GL�SDQLFR��LSRFRQGULD��FKH�SRVVRQR�HVVHUH�ULWHQXWL�SUREDELOH
HVSUHVVLRQH�VRPDWLFD�GHO�GLVDJLR�SVLFKLFR�OHJDWR�DOOD�FRQGL]LRQH�GL�LPPLJUDWR�
1HO�FRUVR�GHO������O¶$]LHQGD�86O�GL�5LPLQL�KD�VYROWR�XQD�FDPSDJQD�GL�VFUHHQLQJ�SHU�OD�SDWRORJLD
WXEHUFRODUH HVWHVD�DG�ROWUH�����H[WUDFRPXQLWDUL�DGXOWL��GL�FXL�ROWUH�LO�����VRQR�ULVXOWDWL�WXEHUFROLQR�
UHDWWLYL��L�FDVL�GL�WXEHUFRORVL�DWWLYD��DFFHUWDWD�VRQR�VWDWL�OLPLWDWL�D�QRQ�SL��GL����
3HU�TXDQWR�FRQFHUQH�OH�DWWLYLWj�GL�WLSR�DPEXODWRULDOH��LQ�DPELWR�UHJLRQDOH�OH�SUHVWD]LRQL�GL�SULPR
OLYHOOR�YHQJRQR�SUHYDOHQWHPHQWH�HURJDWH�GD�DVVRFLD]LRQL�GL�YRORQWDULDWR���DL�UHODWLYL�FHQWUL��VL�ULYROJH
OD� IUD]LRQH�GL� LPPLJUDWL�PDJJLRUPHQWH�HVSRVWD�D� ULVFKL�SHU� OD� VDOXWH�� OH�SUREOHPDWLFKH�SUHYDOHQWL
ULVXOWDQR� HVVHUH� LQ� RUGLQH� GHFUHVFHQWH�� SDWRORJLH� DFXWH� GHOO¶DSSDUDWR� UHVSLUDWRULR�� GHOO¶DSSDUDWR
GLJHUHQWH��RVWHRDUWLFRODUH��GHUPDWRORJLFKH��LQIHWWLYH��SVLFRORJLFR�SVLFKLDWULFKH�
1HO�WHUULWRULR�GHOOD�SURYLQFLD�GL�5LPLQL�VRQR�SUHVHQWL�XQ�FRQVXOWRULR�SHU�OH�GRQQH�LPPLJUDWH�HG�L
ORUR�EDPELQL�HG�XQ�DPEXODWRULR�GLVSRQLELOH�SHU�JOL�H[WUDFRPXQLWDUL�DGXOWL��HQWUDPEL�JHVWLWL�GDO
'LSDUWLPHQWR�GHOOH�&XUH�3ULPDULH�GHOO¶$86/��QHOOH�GXH�VWUXWWXUH�q�SUHVHQWH�XQ�PHGLDWRUH�FXOWXUDOH
HG�HQWUDPEH�VRQR�FROOHJDWH�DOOH�IRU]H�GL�FRRSHUD]LRQH�VRFLDOH�GHO�WHUULWRULR�
1HJOL� DQQL� �������� VRQR� VWDWH� FRPSOHVVLYDPHQWH� ���� OH� GRQQH� FKH� VL� VRQR� ULYROWH� DO
&RQVXOWRULR�� LQ� SUHYDOHQ]D� GL� HWj� FRPSUHVD� WUD� ��� H� ��� DQQL� H� SULQFLSDOPHQWH� SHU� SUHVWD]LRQL
GHOO
DPELWR� VSHFLDOLVWLFR� RVWHWULFR�JLQHFRORJLFR��PHQWUH� L� EDPELQL� VRQR� VWDWL� ����� LQ� SUHYDOHQ]D
SHU�YLVLWH�SHGLDWULFKH��YDFFLQD]LRQL�H�VRUYHJOLDQ]D�SHU�OD�WXEHUFRORVL�
1HO�SHULRGR�FRPSUHVR�WUD�PDJJLR������H�PDU]R�������JOL�DGXOWL FKH�VL�VRQR�ULYROWL�DOO
DPEXODWRULR
H[WUD&((�SHU�OD�SULPD�YROWD�VRQR�VWDWL�������
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1HO������O
DQGDPHQWR�JHQHUDOH�GHO�FRQVXPR�GL�VRVWDQ]H�VWXSHIDFHQWL�H�SVLFRWURSH��ULVFRQWUDWR
DWWUDYHUVR� L� GDWL� UHODWLYL� DJOL� XWHQWL� LQ� FDULFR� DL� VHUYL]L� SXEEOLFL� SHU� OH� WRVVLFRGLSHQGHQ]H�� QRQ� KD
HYLGHQ]LDWR� LQYHUVLRQL� GL� WHQGHQ]D� ULVSHWWR� DOOD� VLWXD]LRQH� ULOHYDWD� QHJOL� DQQL� SUHFHGHQWL� D� OLYHOOR
QD]LRQDOH��UHJLRQDOH���ORFDOH�
/
HURLQD FRQWLQXD�D�ULPDQHUH� OD�VRVWDQ]D�SULQFLSDOH�WUDGL]LRQDOPHQWH�SUHVHQWH�QHL�FRQVXPL�DEXVL
GHJOL�XWHQWL�FKH�DFFHGRQR�DL�VHUYL]L �QHO������FLUFD���XWHQWL�VX����XWHQWL� LQ�FDULFR�SUHVVR�L�VHUYL]L
SXEEOLFL�GHOOD�UHJLRQH�(PLOLD�5RPDJQD�FRQVXPDQR�HURLQD��
6WXGL�HSLGHPLRORJLFL�KDQQR�HYLGHQ]LDWR�XQD�SUHYDOHQ]D�GL�FRQVXPDWRUL�GL�HFVWDV\�SDUL�DO����GHOOD
SRSROD]LRQH�JLRYDQLOH��%DVWL�SHQVDUH��SHU�TXDQWR�ULJXDUGD�LO�WHUULWRULR�GHOOD�SURYLQFLD�GL�5LPLQL��FKH
OH� )RU]H� GL� 3ROL]LD� KDQQR� VHTXHVWUDWR� ������� GRVL� GL� DQIHWDPLQLFL� QHOO¶DUFR� GL� GXH� DQQL�� XQ
TXDQWLWDWLYR�SDUL�DO�����GL�WXWWH�OH�GRVL�GL�DQIHWDPLQLFL�VHTXHVWUDWH�LQ�(PLOLD�5RPDJQD�QHOOR�VWHVVR
SHULRGR�
8Q�DOWUR�HOHPHQWR�FKH�SDUH�LPSRUWDQWH�VHJQDODUH�q�O
DXPHQWR��SHUDOWUR�ULVFRQWUDWR�DQFKH�DWWUDYHUVR
O
LQQDO]DPHQWR�GHO�QXPHUR�GHL�VRJJHWWL� LQ� FDULFR�DL� VHUYL]L� SXEEOLFL� SHU� OH� WRVVLFRGLSHQGHQ]H��GHL
FRQVXPDWRUL�DEXVDWRUL�GL�FRFDLQD��TXDOH�VRVWDQ]D�HOHWWLYD��6HFRQGR� O
206�OD�FRFDLQD�VL�VDUHEEH
ULYHODWD�OD�GURJD�SUHIHULWD�GD�XQ�QXPHUR�FUHVFHQWH�GL�SHUVRQH�LQ�(XURSD�H�QHJOL�6WDWL�8QLWL�
6H�DQDOL]]LDPR�L�UHDWL�FRQQHVVL�DJOL�VWXSHIDFHQWL RJQL���������DELWDQWL��YHGLDPR�FKH�L�GDWL�UHODWLYL
DOOD� SURYLQFLD� GL� 5LPLQL� ULVXOWDQR� DVVDL� HOHYDWL� HG� LQ� DXPHQWR�� 6L� QRWL� FKH� QHO� ����� VRQR� VWDWL
FRPPHVVL�����UHDWL�RJQL���������UHVLGHQWL�QHOOD�SURYLQFLD��FRQWUR�JOL����GHOO¶(PLOLD�5RPDJQD�H�L���
GHOO¶LQWHUR�WHUULWRULR�LWDOLDQR��6L�ULWLHQH�LQGLVSHQVDELOH�FKLDULUH�FKH�L�YDORUL�GHL�WDVVL�VRQR�IRUWHPHQWH
LQIOXHQ]DWL�GDO�ULOHYDQWH�QXPHUR�GL�SUHVHQ]H�FKH�VL�UHJLVWUD�LQ�HVWDWH�
/
LQGDJLQH� �6
u� IRVVH� IRFR��� UHDOL]]DWD� QHO� ����� VX� XQ� FDPSLRQH� GL� ROWUH� ����� VWXGHQWL� GL� HWj
FRPSUHVD�WUD�L����H�L����DQQL�QHOOD�SURYLQFLD�GL�5LPLQL��IRUQLVFH�XQR�VSDFFDWR VXJOL�DWWHJJLDPHQWL
H�FRPSRUWDPHQWL�D�ULVFKLR�GL�XQ�FDPSLRQH�GL�JLRYDQL YHUVR� OH� VRVWDQ]H�VWXSHIDFHQWL�� ,O� ���
GHJOL�LQWHUYLVWDWL�q�HVSRVWR�DO�ULVFKLR��VRVWDQ]H�VWXSHIDFHQWL��FKH�ULVXOWD�DVVRFLDWR�DOO¶HWj�H�DO�VHVVR�
QHOOD�IDVFLD�GL�HWj�������DQQL�H�QHL�PDVFKL��4XDVL���VWXGHQWL�PDVFKL�VX����ULWHQJRQR�QRQ�SHULFRORVR
³FDODUVL´�O¶HFVWDV\��FRQWUR�O¶���VX����GHOOH�UDJD]]H��8Q�PDVFKLR�VX����q�FRQYLQWR�GHOO¶LQQRFXLWj�GHOOD
FRFDLQD�R�GHOO¶/6'��4XDVL���PDVFKL�H���UDJD]]D�VX����SHQVDQR�FKH�O¶XVR�GHJOL�SVLFRIDUPDFL�QRQ
VLD�SHULFRORVR�� ,�YDORUL�DXPHQWDQR�SRL�VHQVLELOPHQWH�SHU�TXDQWR�FRQFHUQH� L�FDQQDELQRLGL��6L�QRWL�
LQYHFH��FRPH�O¶HURLQD�YHQJD�FRQVLGHUDWD�OD�VRVWDQ]D�LO�FXL�FRQVXPR�q�SRUWDWRUH�GL�FRQVHJXHQ]H�SL�
SHULFRORVH�
1HO� FRUVR� GHO� ������ VRQR� ULVXOWDWL� LQ� FDULFR� DOO
8QLWj� 2SHUDWLYD� 'LSHQGHQ]H� 3DWRORJLFKH� ���
VRJJHWWL�WRVVLFRGLSHQGHQWL��FRQ�XQ�DXPHQWR�GHO�������ULVSHWWR�DO����� ,O�FRQIURQWR������������
UHJLVWUD� XQ� LQFUHPHQWR� SL�� FKH� WULSOR� ULVSHWWR� D� TXHOOR� UHJLRQDOH�� LQIDWWL�� VH� D� OLYHOOR� UHJLRQDOH� OD
YDULD]LRQH�VL�q�DWWHVWDWD�LQWRUQR�DO�������TXHOOD� ORFDOH�VL�q�SRVL]LRQDWD�VXO��������$QDOL]]DQGR� OD
�QXRYD�� XWHQ]D� LQ� FDULFR� �LQFLGHQ]D� SRVVLDPR� QRWDUH� FRPH� OD� SURYLQFLD� GL� 5LPLQL� VHJXD� XQ
DQGDPHQWR� LQ� FUHVFLWD� VWDELOH� GDO� 
���� DWWHVWDQGRVL� QHO� ����� D� ����� QXRYL� FDVL� RJQL� ������
DELWDQWL�GL��HWj�FRPSUHVD�WUD����H����DQQL�
/¶DQDOLVL� GHO� UDSSRUWR� YHFFKL� XWHQWL� �� QXRYL� XWHQWL�� PHWWH� LQ� OXFH� OD� SUHYDOHQ]D� GHL� SULPL� VXL
VHFRQGL��SHU�RJQL��QXRYR��XWHQWH�FH�QH�VRQR���JLj�VHJXLWL�QHJOL�DQQL�SUHFHGHQWL�
/
DQDOLVL� GHOO
XWHQ]D� WRVVLFRGLSHQGHQWH� GLVWLQWD� SHU� VHVVR SUHVHQWD� XQD� VRVWDQ]LDOH� VWDELOLWj
WHPSRUDOH� H� JHRJUDILFD�� ,QIDWWL� VLD� D� OLYHOOR� UHJLRQDOH� FKH� D� TXHOOR� ORFDOH� LO� UDSSRUWR� XWHQWL
PDVFKL�XWHQWL�IHPPLQH�ULVXOWD�SRFR�YDULDELOH�QHJOL�DQQL��DWWHVWDQGRVL�VX�XQ�YDORUH�PHGLR�DQQXDOH�GL
����PDVFKL�SHU�RJQL�IHPPLQD�LQ�SURYLQFLD�H�GL������LQ�UHJLRQH�
/D�GLVWULEX]LRQH�SHU�HWj PRVWUD�FKH�LO�IHQRPHQR�LQWHUHVVD�LQ�PDQLHUD�SUHYDOHQWH�OD�IDVFLD��������
DQQL��DQFKH�VH�O
DQDOLVL�WHPSRUDOH�HYLGHQ]LD�XQ�FDOR�QHOOH�SHUFHQWXDOL�GL�XWHQWL�LQ�TXHVWD�FODVVH�



��

/
DQDOLVL� GHO� WUHQG� WHPSRUDOH� UHODWLYR� DO� ����� �� ����� SHU� IDVFH� G
HWj� SRQH� LQ� OXFH� FRPH� VWLDPR
DVVLVWHQGR�JLj�GD�GLYHUVL�DQQL�DG�XQ�SURJUHVVLYR�LQYHFFKLDPHQWR�GHOO
XWHQ]D QHO�VXR�FRPSOHVVR
�QXRYL�VRJJHWWL�H�VRJJHWWL�JLj� LQ�FDULFR�GDJOL�DQQL�SUHFHGHQWL���FKH�DIIHULVFH�DOOH�8�2��'LSHQGHQ]H
3DWRORJLFKH�
5LVSHWWR� DL� GHFHVVL UHJLVWUDWL� QHOOD� SRSROD]LRQH� WRVVLFRGLSHQGHQWH�� XQR� GHL� SULPL� HOHPHQWL� GD
HYLGHQ]LDUH�q� OD�GLPLQX]LRQH�UHJLVWUDWD�D� OLYHOOR�UHJLRQDOH� LQ�TXHVWL�XOWLPL���DQQL�� LO�GHFUHPHQWR� LQ
WHUPLQL�SHUFHQWXDOL�q�LQWRUQR�DO������
$FFDQWR�DOOD�ULOHYDELOH�GLPLQX]LRQH�GHL�GHFHVVL�SHU�$,'6���������SXQWL�SHUFHQWXDOL�ULVSHWWR�DO�������
LPSXWDELOH� VRSUDWWXWWR� DOO
LQWURGX]LRQH� GL� QXRYL� IDUPDFL�� WURYLDPR� OH� PRUWL� SHU� RYHUGRVH�� FKH
FRQWLQXDQR�D�ULPDQHUH�OD�SULPD�FDXVD�GL�PRUWH�IUD�L�WRVVLFRGLSHQGHQWL�
/H� PDODWWLH� LQIHWWLYH FRQWLQXDQR� D� UDSSUHVHQWDUH� XQ� IHQRPHQR� IUHTXHQWH� QHOO
DPELWR� GHOOD
SRSROD]LRQH�WDUJHW�
� LQ�(PLOLD�5RPDJQD��QHO�SHULRGR�������������VRQR�VWDWL�QRWLILFDWL�������FDVL�GL� $,'6 UHODWLYL�D

VRJJHWWL� UHVLGHQWL��SRUWDQGR� OD�QRVWUD� UHJLRQH�DO�VHFRQGR�SRVWR� LQ� ,WDOLD�SHU� WDVVR�G
LQFLGHQ]D
PHGLR� ��� VRJJHWWL� RJQL� �������� DELWDQWL� O
DQQR��� /H�SURYLQFLH� FRQ� L� YDORUL� SL�� DOWL� QHO� SHULRGR
����������VRQR�5DYHQQD�����FDVL�RJQL���������DELWDQWL��)HUUDUD�����H�5LPLQL������

� 3HU� TXDQWR� FRQFHUQH� O
HSDWLWH� GL� WLSR�%��PHQWUH� D� OLYHOOR� ORFDOH� �SHULRGR� ����� ±� ������ VL� q
DVVLVWLWR�DG�XQD��GLPLQX]LRQH�GHOOD�SHUFHQWXDOH�GL�VRJJHWWL�ULVXOWDWL�SRVLWLYL�DO�WHVW��LQ�SDUWLFRODUH
GRYXWD� DOOD� GLPLQX]LRQH� GHL� ³QXRYL� FDVL´�� D� OLYHOOR� UHJLRQDOH� LO� GDWR� UHJLVWUD� XQ� QRWHYROH
DXPHQWR�

� /
HSDWLWH� & QHO� WULHQQLR� ����� �� �����PRVWUD� WHQGHQ]H� SUHVVRFKp� VWDELOL� LQWHUHVVDQGR�� VLD� D
OLYHOOR�UHJLRQDOH�FKH��D�OLYHOOR�ORFDOH��FLUFD�O
����GHJOL�XWHQWL�VXL�TXDOL�q�VWDWR�HIIHWWXDWR�LO�WHVW�GL
VFUHHQLQJ�VSHFLILFR�

/
XWHQ]D� FKH� VL� ULYROJH�DO� FHQWUR�DOFRORJLFR�� YHGH�SUHYDOHUH� LO� VHVVR�PDVFKLOH� ULVSHWWR� D�TXHOOR
IHPPLQLOH��3L��GHOOD�PHWj�GHOO¶XWHQ]D�VL� SRVL]LRQD�QHOOD� IDVFLD�G
HWj�������DQQL�H�� LQ�PLVXUD� QRQ
LUULOHYDQWH��LQ�TXHOOD�PDJJLRUH�R�XJXDOH�DL����DQQL��PHGLDPHQWH�LO�������DQQXR��
/D�SUHYDOHQ]D��FDOFRODWD�SHU�JOL�DQQL���������������DSSDUH�LQ�FUHVFLWD�SDVVDQGR�GD�����FDVL�RJQL
�������UHVLGHQWL�GL�������DQQL�GHO� 
���D�����FDVL�GHO������� ,O�WDVVR�GL�LQFLGHQ]D PRVWUD�YDORUL�GL
SRFR�VXSHULRUL�D�TXHOOL�PHGL�UHJLRQDOL��LQ�SDUWLFRODUH�QHO������QHOOD�SURYLQFLD�GL�5LPLQL�ULVXOWD�SDUL�D
����QXRYL�XWHQWL�RJQL��������DELWDQWL�������HQQL�H�QHOOD�UHJLRQH�(PLOLD�5RPDJQD�SDUL�D�����
/D�VFRPSRVL]LRQH�GHOO
XWHQ]D�SHU� VRVWDQ]D�G
DEXVR� FRQIHUPD�QHJOL� DQQL�� LO� YLQR TXDOH� VRVWDQ]D
G
DEXVR�SULPDULD����XWHQWL�VX������PHQWUH�q�GD�VHJQDODUH�O
DXPHQWR�GHOOD�ELUUD �SL��GL���XWHQWH�VX
����H�OR�VWDELOL]]DUVL�GHL�VXSHUDOFROLFL�
1HO�WULHQQLR������������� L� ULFRYHUL�SHU�SDWRORJLH�OHJDWH�DOO
XVR�DEXVR�GL�VRVWDQ]H�SVLFRWURSH
VRQR� ULVXOWDWL� SDUL� D� ���� SHU� XQ� WRWDOH� GL� ��� VRJJHWWL� FRLQYROWL� H� ���� JLRUQDWH� GL� GHJHQ]D�
0HGLDPHQWH�RJQL�ULFRYHUR�KD�DYXWR�XQD�GXUDWD�GL�����JLRUQL� /H�SDWRORJLH�SULPDULH�SL��IUHTXHQWL�FKH
KDQQR�GHWHUPLQDWR�OD�QHFHVVLWj�GL�XQ�ULFRYHUR�VRQR�TXHOOH�FRQQHVVH�DOO
DEXVR�GL�DOFRO ���������/D
SHUFHQWXDOH�GL�JLRUQDWH�GL�GHJHQ]D�ULIHULWH�D�TXHVWR�WLSR�GL�SDWRORJLH�ULVXOWD�SDUL�DO�������GHO�WRWDOH
GHOOH�JLRUQDWH�GL�GHJHQ]D�ULIHULWH�D�ULFRYHUL�SHU�OH�SDWRORJLH�GD�XVR�DEXVR�GL�VRVWDQ]H�
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6L�q�WUDFFLDWR�LO�SURILOR�GL�VDOXWH�PHQWDOH�GHOOD�SRSROD]LRQH�GHOOD�SURYLQFLD�GL�5LPLQLRSHUDQGR
DWWUDYHUVR�TXDWWUR�IDVL��PLUDQWL�DG�RWWHQHUH�ULVSHWWLYDPHQWH�
� 6WLPH�DWWHVH�GL�SUHYDOHQ]D�QHOOD�SRSROD]LRQH�JHQHUDOH�VXOOD�EDVH�GL�SURLH]LRQL�GL� VWXGL

HSLGHPLRORJLFL�HXURSHL�HG�LWDOLDQL
3XUWURSSR� QRQ� HVLVWH�� D� WXWW¶RJJL�� DOFXQR� VWXGLR� VXOOD� SUHYDOHQ]D QHOOD� SRSROD]LRQH� JHQHUDOH
FRQGRWWR� LQ� ,WDOLD�� 9DUL� VWXGL� FRQGRWWL� LQ� DUHH�PROWR� ULVWUHWWH� �6DUGHJQD�� 6HVWR� )LRUHQWLQR�� KDQQR
LQGLFDWR�SUHVXPLELOL�VWLPH�GL�SUHYDOHQ]D�LQIHULRUL�DO�������SHU�OH�GLDJQRVL�SULQFLSDOL�H�SL��FRQVLVWHQWL
������ SHU� O¶DEXVR� H� GLSHQGHQ]D� GD� VRVWDQ]H� HG� DOFRO�� ULVSHWWR� D� TXHOOH� ULSRUWDWH� LQ� DUHD� DQJOR�
DPHULFDQD�� $QFKH� ULVSHWWR� D� VWXGL� HXURSHL� �LQJOHVL� H� VFDQGLQDYL�� L� GDWL� LWDOLDQL� PRVWUDQR� YDORUL
OLHYHPHQWH�SL��EDVVL��1HOOD�WDEHOOD����QHOOH�FRORQQH���H����VRQR�ULSRUWDWH�OH�VWLPH�VXOOD�EDVH�GHL�GDWL
$PHULFDQL��(&$�H�1&6��HG�(XURSHL�HG�,WDOLDQL��7DOL�VWLPH�DSSURVVLPDWLYH�GHYRQR�HVVHUH�FRUUHWWH
WHQHQGR�FRQWR�GHOOD�SRSROD]LRQH� ORFDOH��UHODWLYDPHQWH�DOOD�VXD�FRPSRVL]LRQH��GLQDPLFD�VRFLDOH�H
FDUDWWHULVWLFKH�GL�XWLOL]]R�GHL�VHUYL]L�
� &DUDWWHULVWLFKH�VRFLR�GHPRJUDILFKH�LQ�JUDGR�GL�PRGLILFDUH�OD�SUHYDOHQ]D�DWWHVD�
,O�WHUULWRULR�GHOOD�SURYLQFLD�GL�5LPLQL�VL�FDUDWWHUL]]D�SHU�
¡ HOHYDWD�SHUFHQWXDOH�GL�SRSROD]LRQH�XUEDQD������LQ�FRQIURQWR�DO�����GHOOD�PHGLD�UHJLRQDOH���H

IRUWH�FRQFHQWUD]LRQH�GHPRJUDILFD�VXOOD�FRVWD��GHQVLWj�DELWDWLYD������DE�NPT��PHGLD�UHJLRQDOH
����DE��NPT����)DWWRUL�FKH�VL�DVVRFLDQR�JHQHUDOPHQWH�DG�XQD�IRUWH�FRQFHQWUD]LRQH�GHPRJUDILFD
VRQR� XQD�PDJJLRUH� SHQHWUD]LRQH� GHOOD� FULPLQDOLWj� H� GHOO¶RIIHUWD� GL� VRVWDQ]H� VWXSHIDFHQWL� VXO
WHUULWRULR�

¡ 3URILOR�UHODWLYDPHQWH�JLRYDQH��HWj�PHGLD�������OD�SL��EDVVD�WUD�OH�SURYLQFH�GHOOD�UHJLRQH�(PLOLD
5RPDJQD��� &Lz� GRYUHEEH� DXPHQWDUH� LO� QXPHUR� DWWHVR� GL� GLVWXUEL� GHOO¶LQIDQ]LD� H
GHOO¶DGROHVFHQ]D�� GHOOH� SVLFRVL�� GHL� GLVWXUEL� PHQWDOL� JUDYL� H� SHUVLVWHQWL�� PD� GLPLQXLUH� TXHOOL
GHSUHVVLYL�

¡ 0HUFDWR� GHO� ODYRUR� FDUDWWHUL]]DWR� GD� RIIHUWD� GL� ODYRUR� SRFR� TXDOLILFDWR�� VWDJLRQDOH�� D� EDVVR
UHGGLWR��FRQ�ULFKLDPR�LPPLJUDWRULR��IDYRULVFH�LQVHGLDPHQWR�GL�SRSROD]LRQH�FRQ�SUHVXPLELOL�WDVVL
SL��HOHYDWL�GL�ELVRJQL�SVLFKLDWULFL�VHUL�H�GL�XVR�GL�VRVWDQ]H��

¡ 3UHVHQ]D� GL� LVWLWX]LRQL� FKH� RIIURQR� VHUYL]L� SHU� EDFLQL� GL� XWHQ]D� VRYUD�SURYLQFLDOL� H� VRYUD�
UHJLRQDOL� �6DQ� 3DWULJQDQR�� *LRYDQQL� ;;,,,�� /XFH� VXO� 0DUH�� H� IDYRULVFRQR� O¶LQVHGLDPHQWR� GL
SRSROD]LRQH� VHOH]LRQDWD� FRQ� SUREOHPL� GL�� ULWDUGR�PHQWDOH�� GLVWXUEL� PHQWDOL� JUDYL�� DOFROLVPR� R
WRVVLFRGLSHQGHQ]D��GLVWXUEL�PHQWDOL�GHOO¶LQIDQ]LD�H�GHOO¶DGROHVFHQ]D�

,O� QXPHUR� JHQHUDOH� GHOOD� SRSROD]LRQH� FRQ� GLVWXUEL� PHQWDOL� QRQ� GRYUHEEH� FDPELDUH�� PD� OH
FDUDWWHULVWLFKH�VRFLR�GHPRJUDILFKH�ODVFLDQR�DWWHQGHUH�XQD�SUHVHQ]D�GL�SRSROD]LRQH�PDJJLRUPHQWH
ELVRJQRVD� GL� VHUYL]L� VSHFLDOLVWLFL� GL� RJQL� OLYHOOR�� GDOO¶DPEXODWRULDOH� DO� UHVLGHQ]LDOH�� /¶HVLWR
FRPSOHVVLYR� GHOO¶D]LRQH� FRPELQDWD� GL� TXHVWH� YDULDELOL� GRYUHEEH� HVVHUH� WDOH� SHU� FXL� L� GDWL� GL
SUHYDOHQ]D�UHDOPHQWH�DWWHVD�DG�XQ�DQQR�VRQR�TXHOOL�ULSRUWDWL�QHOOD�FRORQQD���GHOOD�VWHVVD�WDEHOOD���
� 'DWL�DWWHVL�GL�XWLOL]]R�GHL�VHUYL]L
6XOOD�EDVH�GHOOH�VWLPH�GL�SUHYDOHQ]D�SHU�FRQWHVWR�GL�WUDWWDPHQWR�VHFRQGR�LO�PRGHOOR�GL�*ROGEHUJ�HG
+X[OH\�� FRUUHWWH� SHU� OH� YDULDELOL� VRFLR�GHPRJUDILFKH� VRSUD� ULSRUWDWH� H� VXOOD� PHGLD� GL� XWLOL]]R� GHL
VHUYL]L�VSHFLDOLVWLFL� LWDOLDQL��GRYUHPPR�DWWHQGHUFL�XQD�GLVWULEX]LRQH�SHU�JOL�DGXOWL�GHO� WLSR�PRVWUDWR
GDOOD�WDEHOOD���
� 'DWL�UHDOL�GL�XWLOL]]R�GHL�VHUYL]L
6HUYL]L�GL�,,,�OLYHOOR
3HU�TXDQWR�ULJXDUGD�O¶DQDOLVL�GHO�UHDOH�XWLOL]]R�GHL�VHUYL]L�VL�SDUWLUj�GD�TXHOOL�GL�,,,�OLYHOOR��YDOH�D�GLUH
TXHOOL� XOWUD�VSHFLDOLVWLFL�� RVSHGDOL�� UHVLGHQ]H�� FHQWUL� GLXUQL� H� ULDELOLWDWLYL�� &RPH� DEELDPR� YLVWR
SRWUHPPR�DWWHQGHUFL�FKH� OR������GHOOD�SRSROD]LRQH�YHQJD� LQYLDWD�D�TXHVWR� OLYHOOR�QHOO¶DUFR�GL�XQ
DQQR��,�GDWL�GL�XWLOL]]R�GLPRVWUDQR�FKH�SUHVVR�VHUYL]L�RVSHGDOLHUL�SXEEOLFL�H�SULYDWL��SUHVVR� L�FHQWUL
GLXUQL� SVLFKLDWULFL� H� SUHVVR� OH� FRPXQLWj� SHU� LO� UHFXSHUR� GHL� WRVVLFRGLSHQGHQWL� YL� VLDQR� TXRWH� GL
SRSROD]LRQH�LQIHULRUL�DOOH�DWWHVH�VXOOD�EDVH�GHOOD�PHGLD�UHJLRQDOH��TXRWH�VLJQLILFDWLYDPHQWH�PDJJLRUL



��

VL� WURYDQR� LQYHFH� SUHVVR� OH� VWUXWWXUH� UHVLGHQ]LDOL� SXEEOLFKH� H� SULYDWH� H� SUHVVR� OH� VWUXWWXUH
UHVLGHQ]LDOL�H�VHPL�UHVLGHQ]LDOL�SHU�O¶KDQGLFDS�PHQWDOH�
6HUYL]L�GL�,,�OLYHOOR
3HU�TXDQWR�DWWLHQH�DL�GDWL�UHDOL�GL�XWLOL]]R�GHL�VHUYL]L�WHUULWRULDOL�VL�SXz�QRWDUH�FRPH��SXU�QHOO¶DPELWR�GL
XQD� FRVWDQWH� FUHVFLWD� QHOO¶XOWLPR� TXLQTXHQQLR� GHOOH� TXRWH� GL� SRSROD]LRQH� FKH� VL� ULYROJRQR� D� WDOL
VHUYL]L���LO�WDVVR�GL�SRSROD]LRQH�FRPSOHVVLYD�WUDWWDWD��LO�WDVVR�GL�SULPH�YLVLWH�HG�LO�WDVVR�GL�GLPLVVLRQL
FRQFRUGDWH�q�LQIHULRUH�ULVSHWWR�D�TXHOOR�DWWHVR�VXOOD�EDVH�GHOOD�PHGLD�UHJLRQDOH��5LVXOWD�DOWUHVu�FKH
XQD� TXRWD� ULOHYDQWH� GHO� ODYRUR� WHUULWRULDOH� ��������� YLHQH� VYROWD� D� GRPLFLOLR�� WDVVR� FLUFD� GRSSLR
ULVSHWWR�D�TXHOOR�UHJLRQDOH�
� &RQIURQWR�WUD�GDWL�DWWHVL�H�GDWL�UHDOL
3XUWURSSR�QRQ�SRVVHGLDPR�GDWL�GL�SUHYDOHQ]D�QHOOD�SRSROD]LRQH�JHQHUDOH�H�GL�XWLOL]]R�GHL�VHUYL]L�GL
,� OLYHOOR�� LQ� SDUWLFRODUH� GHOO¶DPEXODWRULR� GHO�PHGLFR� GL�0HGLFLQD�*HQHUDOH�� 5LVSHWWR� DOO¶XWLOL]]R� GHL
VHUYL]L� GL� ,,� OLYHOOR� TXHVWR� q� VRVWDQ]LDOPHQWH� LQ� OLQHD� FRQ�TXHOOR� DWWHVR�� VHEEHQH� OD� GLVWULEX]LRQH
LQWHUQD�GL�WDOH�XWLOL]]R�HYLGHQ]L�DUHH�GL�HVSDQVLRQH�HG�DUHH�FKH�DQFRUD�SRVVRQR�UDJJLXQJHUH�XQD
SL��YDVWD�SHQHWUD]LRQH�QHOOD�SRSROD]LRQH��$QDORJR�GLVFRUVR�YDOH�SHU�TXDQWR�ULJXDUGD�O¶XWLOL]]R�GHL
VHUYL]L�GL�,,,�OLYHOOR��VRVWDQ]LDOPHQWH�SDUL�DOO¶DWWHVR��PD�FRQ�XQD�GLVWULEX]LRQH�LQWHUQD�PROWR�GLYHUVD
GDO�SURILOR�PHGLR�UHJLRQDOH�

7DEHOOD��
3UHYDOHQ]D���DG�XQ
DQQR�DWWHVD�VWXGL

DPHULFDQL
���

6WLPD�VXOOD�EDVH�GHJOL
VWXGL�HXURSHL�HG�LWDOLDQL

���
6WLPD�VXOOD�EDVH�GHOOH
FDUDWWHULVWLFKH�VRFLR�
GHPRJUDILFKH�ORFDOL

���

&DVL�DWWHVL�QHOOD
3URYLQFLD�GL

5LPLQL
�1�DVVROXWR�

4XDOVLDVL�GLVWXUER�PHQWDOH�H�R�GD�XVR�GL
VRVWDQ]H ���� �� �� ������
4XDOVLDVL�GLVWXUER�PHQWDOH ���� �� �� ������
4XDOVLDVL�GLVWXUER�PHQWDOH�FRQ�DEXVR�R
GLSHQGHQ]D�GD�VRVWDQ]H ��� ��� ��� �����
4XDOVLDVL�GLVWXUER�GD�XVR�GL�VRVWDQ]H ��� ��� ��� ������

$EXVR�R�GLSHQGHQ]D�GD�DOFROLFL ��� ��� ��� ������
$EXVR�R�GLSHQGHQ]D�GD�DOWUH�VRVWDQ]H ��� ��� ��� �����

'LVWXUEL�PHQWDOL�JUDYL�H�SHUVLVWHQWL ��� ��� ��� �����
'LVWXUEL�DIIHWWLYL ��� ���� ��� ������

'LVWXUEL�'HSUHVVLYL�0DJJLRUL ��� ��� ��� �����
'LVWXUEL�%LSRODUL ��� ��� ��� �����
'LVWLPLD ��� ��� ��� �����

'LVWXUEL�SVLFRWLFL�QRQ�DIIHWWLYL
�6FKL]RIUHQLD�H�'LVW��'HOLUDQWL� ��� ��� ��� ���
'LVWXUEL�G¶$QVLD ���� ���� ���� ������

)RELH ���� ���� ���� ������
3DQLFR ��� ��� ��� �����
'LVWXUER�2VVHVVLYR�FRPSXOVLYR ��� ��� ��� �����

*UDYL�'LVWXUEL�GL�3HUVRQDOLWj ��� ��� ��� �����
5LWDUGR�0HQWDOH ��� ��� ��� �����
$XWLVPR ��� ��� ��� ���
&RPSURPLVVLRQH�FRJQLWLYD�JUDYH ��� ��� ��� �����
$OWUL�GLVWXUEL�PHQWDOL�GHOO¶LQIDQ]LD�H
GHOO¶DGROHVFHQ]D��
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�FDOFRODWL�VXOOD�SRSROD]LRQH�LQIUDGLFLRWWHQQH������FDOFRODWL�VXOO¶LQWHUD�SRSROD]LRQH���7XWWL�JOL�DOWUL�WDVVL�VRQR�FDOFRODWL�VXOOD�SRSROD]LRQH
PDJJLRUH�GL����DQQL�
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$WWHVL�5LPLQL
�Q��

&DVL�QHOOD�SRSROD]LRQH�JHQHUDOH ����� �� ������
&DVL�SUHVHQWDWLVL�DL�VHUYL]L�GL�,� OLYHOOR��00*��FRQVXOWRUL�� OLEHUR�DFFHVVR
DL�&60� ���� �� ������
&DVL�LGHQWLILFDWL�GDL�VHUYL]L�GL�,�OLYHOOR ���� � ������
&DVL� LQYLDWL� � H� WUDWWDWL� GDL� VHUYL]L� GL� ,,� OLYHOOR� �&60�� 6HU7�� VSHFLDOLVWD
SULYDWR� ���� � �����
&DVL�LQYLDWL�H�WUDWWDWL�GDL�VHUYL]L�GL�,,,�OLYHOOR��RVSHGDOLHUR�R�UHVLGHQ]LDOH�
SXEEOLFR�R�SULYDWR� ���� ��� ���
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/D�VWLPD�GL�LQFLGHQ]D��GL�QHRSODVLH�PDOLJQH SHU�O¶DQQR������ LQ�SURYLQFLD�GL�5LPLQL q�SDUL�D������
QXRYH�GLDJQRVL��GL�FXL�����DWWULEXLELOL�DO�VHVVR�PDVFKLOH�������H�����D�TXHOOR� IHPPLQLOH� ������
'DL�GDWL�GL�VWLPD�OD�SURYLQFLD�GL�5LPLQL�ULVXOWD�DYHUH�LO�SL��DOWR WDVVR�GL�LQFLGHQ]D�GL�WXPRUL�PDOLJQL
IHPPLQLOL� LQ�(PLOLD�5RPDJQD��GRYXWR�SULQFLSDOPHQWH�DG�XQ� OLHYH� LQFUHPHQWR�GHL� WXPRUL�GHO� FRORQ�
UHWWR�����SHU���������DELWDQWL��ULVSHWWR�DOOH�DOWUH�SURYLQFH�
'DOO
DQDOLVL� GHL� GDWL� IRUQLWL� GDO�5HJLVWUR� 7XPRUL� GHOOD� 5RPDJQD� �6H]LRQH� GL� 5LPLQL� UHODWLYL� DL
WDVVL�JUH]]L�GL� LQFLGHQ]D VSHFLILFL�SHU�VHVVR���DQQL�������������q�SRVVLELOH�RVVHUYDUH�FRPH�QHO
�����
x LO�WXPRUH�GHOOD�SURVWDWD�VLD�OD�QHRSODVLD�SL��IUHTXHQWH�QHO�VHVVR�PDVFKLOH �������;����������
x VHJXLWR�GDO�WXPRUH�GHO�SROPRQH ��������
x GDO�WXPRUH�GHO FRORQ ������
x H�GHOOR�VWRPDFR �������
1HOOD IHPPLQD�q SRVVLELOH�RVVHUYDUH�FRPH�QHO������
x LO�WXPRUH�SL��IUHTXHQWH�VLD�TXHOOR�GHOOD�PDPPHOOD �������;����������
x VHJXLWR�GDO�WXPRUH�GHO�FRORQ ������
x H�GHOOR�VWRPDFR �������
3HU�VRSUDYYLYHQ]D�UHODWLYD VL�LQWHQGH�OD�SUREDELOLWj�GL�VRSUDYYLYHUH�D�TXHOOD�VSHFLILFD�PDODWWLD��VH
QRQ� VL� PRULVVH� SHU� DOWUD� FDXVD�� ,� SL�� UHFHQWL� GDWL� GL� VRSUDYYLYHQ]D� SHU� WXPRUH� LQ� (PLOLD
5RPDJQD FRQIHUPDQR�JOL�RWWLPL�OLYHOOL�UDJJLXQWL��DQFKH�LQ�FRQIURQWR�FRQ�L�GDWL�GHO�UHVWR�GL�,WDOLD�
/D�PRUWDOLWj SHU�WXPRUH�QHOOD�SURYLQFLD�GL�5LPLQL�VL�FROORFD�D�OLYHOOR�GHOOD�PHGLD�UHJLRQDOH� VLD�QHL
PDVFKL�FKH�QHOOH�IHPPLQH��(VDPLQDQGR�L�WDVVL�VWDQGDUGL]]DWL�GL�PRUWDOLWj�SHU�WXWWL�L�WXPRUL�PDOLJQL�
DQQL� ����������� q� SRVVLELOH� RVVHUYDUH�� QHOOD� SURYLQFLD�� XQD� �VRYUD�PRUWDOLWj�� PDVFKLOH�� VHSSXU
FDUDWWHUL]]DWD�GD�XQ�WUHQG�LQ�GLPLQX]LRQH�
,�WXPRUL�PDOLJQL�FKH�FROSLVFRQR�WUDFKHD��EURQFKL�H�SROPRQL VRQR��SHU�LO�VHVVR�PDVFKLOH� OD�SULPD
FDXVD�GL�PRUWH�WUD�WXWWH�OH�FDXVH�WXPRUDOL �������QHO��������1HOOH� IHPPLQH�� LO�WXPRUH�PDOLJQR
SL��IUHTXHQWH�q�TXHOOR�GHOOD�PDPPHOOD��FKH�q� UHVSRQVDELOH�GHO�������GHOOH�PRUWL�SHU�WXPRUH�QHO
������ $O� VHFRQGR� SRVWR�� LQ� HQWUDPEL� L� VHVVL�� VL� WURYDQR� L� WXPRUL� GHOO¶DSSDUDWR� GLJHUHQWH�� 1HL
PDVFKL LO�WXPRUH�DOOD�SURVWDWD VL�FRQIHUPD�FRPH�OD�WHU]D�FDXVD�GL�PRUWH�
1HOO¶DQQR� ������ LQ� WHUPLQL� SHUFHQWXDOL�� L� GLPHVVL� SHU� SDWRORJLD� WXPRUDOH� GD� SUHVLGL� RVSHGDOLHUL
�UHJLPH�RUGLQDULR�SL��GD\�KRVSLWDO��� �H�UHVLGHQWL�QHOOD�SURYLQFLD�GL�5LPLQL��VRQR� LO�������GHO� WRWDOH
GHL�GLPHVVL�� ,� WXPRUL�UDSSUHVHQWDQR� OD�VHFRQGD�FDXVD�GL�ULFRYHUR QHOOD�SRSROD]LRQH�SURYLQFLDOH
JHQHUDOH�� VXELWR� GRSR� OH�PDODWWLH� GHO� VLVWHPD� FLUFRODWRULR�� /D� GLVDPLQD� SHU� VHVVR� FRQIHUPD�� VXO
WRWDOH� GHL� GLPHVVL�� LO� VHFRQGR� SRVWR� SHU� L� PDVFKL�� PHQWUH�� SHU� OH� IHPPLQH�� VL� VFHQGH� DO� WHU]R�
HVVHQGR�OD�SHUFHQWXDOH�GHL�GLPHVVL� �SHU�WXPRUH���������GL�SRFR�VXSHUDWD�GDO�VHWWRUH� QRVRORJLFR
UHODWLYR� DOOH� FRPSOLFDQ]H� GHOOD� JUDYLGDQ]D�� SDUWR� H� SXHUSHULR� ���������� ,� WDVVL� GL
RVSHGDOL]]D]LRQH�[�������DELWDQWL��VSHFLILFL�SHU�FODVVL�GL�HWj��VHPSUH�SHU� O¶DQQR�������PRVWUDQR
FRPH�LO�ULFRUVR�DOOD�RVSHGDOH�SHU�WXPRUL�DXPHQWL�SURJUHVVLYDPHQWH�FRQ�O¶HWj��LQ�DFFRUGR�D�TXDQWR
ULIHULWR�VXOO¶DQGDPHQWR�GHOOD�PRUWDOLWj�HG�LQFLGHQ]D�SHU�WDOL�WLSL�GL�SDWRORJLH�
/¶DWWXD]LRQH� GHO� SURJUDPPD� ULYROWR� DL� PDODWL� RQFRORJLFL� WHUPLQDOL H� SUHYLVWR� GDOOD� /HJJH
5HJLRQDOH�Q�����GHO�������KD�SHUPHVVR�GL�FRQVROLGDUH�O¶DWWLYLWj�GL����QXFOHL�RSHUDWLYL�GL�DVVLVWHQ]D
GRPLFLOLDUH�RQFRORJLFD��12'2��QHOOD�5HJLRQH�(PLOLD�5RPDJQD�
1HOOD�SURYLQFLD�GL�5LPLQL��O
DWWLYLWj�GL�DVVLVWHQ]D�GRPLFLOLDUH�DL�PDODWL�RQFRORJLFL�LQ�IDVH�FULWLFD
KD� LQWHUHVVDWR� ���� SD]LHQWL� QHO� ����� H� ���� QHO� ������ /D� FRSHUWXUD� DVVLVWHQ]LDOH ��� SD]LHQWL
DVVLVWLWL� ULVSHWWR�DOOD�PHGLD�DQQXDOH�GHL�GHFHGXWL�SHU�WXPRUH�QHO� WULHQQLR�����������DVVLFXUDWD�QHO
������q�SDUL�DO������GL�SRFR�VXSHULRUH�D�TXHOOD�UHJLRQDOH�������


