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35(0(66$ 
 
,O� &HQWUR� (GXFDWLYR� ,WDOR� 6YL]]HUR� –� &HLV� -� ILQ� GDO� ������
DQQR�GHOOD�VXD�QDVFLWD��KD�VYROWR�XQD�IXQ]LRQH�GL�VHUYL]LR�
HGXFDWLYR�SHU� OD� FLWWj�GL�5LPLQL� DYHQGR�VHPSUH�PROWD�DW�
WHQ]LRQH� DL� ELVRJQL� GHL� EDPELQL�� GHJOL� DGROHVFHQWL� H� GHL�
JLRYDQL�LQ�JHQHUDOH��L�EDPELQL�RUIDQL�GHOO¶LPPHGLDWR�GRSR�
JXHUUD��L�EDPELQL�H�JOL�DGROHVFHQWL� LQ�VLWXD]LRQH�GL�GLVDJLR�
VRFLR-IDPLJOLDUH�QHJOL�DQQL� ¶���¶���¶����L�EDPELQL�GLVDELOL�H�
TXHOOL�FRQ�JUDYL�GLVWXUEL�GL�DSSUHQGLPHQWR�DQFRUD�RJJL�HFF� 
 
+D�VDSXWR�DFFRJOLHUH�L�ELVRJQL�LQIDQWLOL�HPHUJHQWL��ULXVFHQ�
GR�D�FRVWUXLUH�ULVSRVWH�HGXFDWLYH�LQQRYDWLYH�H��VRSUDWWXWWR��
HIILFDFL�H��QHO� IDUH� WXWWR�TXHVWR��VL�q�DIIHUPDWR�FRPH�XQD�
GHOOH�HVSHULHQ]H�HGXFDWLYH�H� IRUPDWLYH�SL�� LPSRUWDQWL�QHO�
SURFHVVR�GL� LQQRYD]LRQH�HGXFDWLYD�H� VFRODVWLFD�GHO�QRVWUR�
SDHVH�H�QRQ�VROR� 
&RQ�OD�VWHVVD�VHQVLELOLWj�HG�DWWHQ]LRQH��LO�&HLV�SUHQGH�DWWR�
GHOO¶HVLVWHQ]D�QHOOD�QRVWUD�FLWWj�GL�XQ¶HPHUJHQ]D�UHODWLYD�DL�
VHUYL]L�SHU�OD�IDVFLD�G¶HWj��-��DQQL� 
$QFKH� SHU� TXHVWD� UDJLRQH� LO� &HLV� � GD� VHWWHPEUH������KD�
DWWLYDWR�XQD� ³6(=,21(�35,0$9(5$´��XQD�VH]LRQH�GL�DVLOR�
QLGR�SHU����EDPELQL�GDL����DL����PHVL�LQ�FRQWLQXLWj�FRQ�OH�
TXDWWUR�VH]LRQL�GL�VFXROD�GHOO¶LQIDQ]LD�JLj�IXQ]LRQDQWL�ILQ�GDO�
ORQWDQR������ 
6XO�SLDQR�SHGDJRJLFR�TXHVWR�QXRYR�VHUYL]LR�KD�FRQVHQWLWR�
DO�&HLV�GL�DPSOLDUH�H�SRWHQ]LDUH�LO�VXR�SURJHWWR�HGXFDWLYR��
DFFRJOLHQGR� EDPELQL� SL�� SLFFROL� GL� XQ� DQQR�� ULVSHWWR� D�
TXDQWR� IDWWR� ILQR� DG� RUD�� H� GL� VYLOXSSDUH� XQ� SURJHWWR� GL�
FRQWLQXLWj�HGXFDWLYD�GHOOD�GXUDWD�GL�QRYH�DQQL��XQ�DQQR�GL�
QLGR��WUH�GL�VFXROD�GHOO¶LQIDQ]LD��FLQTXH�GL�VFXROD�SULPDULD���
UDIIRU]DQGR� FRVu� L� VXRL� FRQQRWDWL� GL� FHQWUR� SHU� O¶LQIDQ]LD��
QHO�FHQWUR�VWRULFR�GL�5LPLQL� 
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&RPH� HVSOLFLWD� OD� /HJJH� 5HJLRQDOH� (PLOLD� 5RPDJQD� Q��
�������� 
· LO� QLGR� q� XQ� VHUYL]LR� HGXFDWLYR� H� VRFLDOH� GL� LQWHUHVVH�

SXEEOLFR� FKH� FRQFRUUH� FRQ� OH� IDPLJOLH� DOOD� FUHVFLWD� H�
IRUPD]LRQH�GHL�EDPELQL�QHO�ULVSHWWR�GHOOD�ORUR�LGHQWLWj�
LQGLYLGXDOH��LQ�XQ�FOLPD�GL�VHUHQLWj��DFFRJOLHQ]D�H�DF�
FHWWD]LRQH�H�YDORUL]]D]LRQH�GHOOH�GLYHUVLWj� 

· LO�QLGR��VL�RIIUH�FRPH�OXRJR�GL�IRUPD]LRQH�H�VRFLDOL]]D�
]LRQH�GHL�EDPELQL��QHOOD�SURVSHWWLYD�GHO�ORUR�EHQHVVH�
UH� SVLFRILVLFR� H� GHOOR� VYLOXSSR� GHOOH� ORUR� SRWHQ]LDOLWj�
FRJQLWLYH�DIIHWWLYH��UHOD]LRQDOL�H�VRFLDOL� 

· LO�QLGR�KD�LQROWUH�ILQDOLWj�GL�FXUD�GHL�EDPELQL�FKH�FRP�
SRUWL�XQ�DIILGDPHQWR�FRQWLQXDWLYR�D� ILJXUH�GLYHUVH�GD�
TXHOOH�SDUHQWDOL�LQ�XQ�FRQWHVWR�HVWHUQR�D�TXHOOR�IDPL�
JOLDUH� 

· LO�QLGR�GD�VRVWHJQR�DOOH� IDPLJOLH�QHOOD�FXUD�GHL� ILJOL�H�
QHOOH�VFHOWH�HGXFDWLYH�� 

6L�GHGXFH�TXLQGL��FKH�SHU�XQ�EDPELQR��IUHTXHQWDUH�TXHVWR�
FRQWHVWR�HGXFDWLYR�VLQ�GDL�VXRL�SULPL�DQQL�GL�YLWD���UDSSUH�
VHQWL�XQ� LPSRUWDQWH�RFFDVLRQH�GL�VRFLDOL]]D]LRQH��VYLOXSSR�
H�FUHVFLWD�SHUVRQDOH� 
 
352*(772�3('$*2*,&2 
 
,O� SURJHWWR� SHGDJRJLFR� GHOOD� VH]LRQH� SULPDYHUD� WLHQH� QH�
FHVVDULDPHQWH�DO�FHQWUR�L�FRQQRWDWL�GL�VYLOXSSR�H�OH�SRWHQ�
]LDOLWj�GHO�EDPELQR�QHO�SHULRGR�FKH�YD�GDL����DL����PHVL�� 
/R�VYLOXSSR� PHQWDOH� GHL�EDPELQL� LQ� TXHVWD� IDVFLD�G¶HWj�
FRQVHQWH� ORUR� GL� XWLOL]]DUH� FLz� FKH� -HDQ� 3LDJHW� GHILQLVFH�
³UDSSUHVHQWD]LRQL´��,�EDPELQL�GL�TXHVWD�HWj�VRQR�LQ�JUDGR�
GL� UDSSUHVHQWDUVL� PHQWDOPHQWH� RJJHWWL� QRQ� SUHVHQWL� H� GL�
D]LRQL�QRQ�DQFRUD�HIIHWWLYDPHQWH�FRPSLXWH��,Q�DOWUL�WHUPLQL�
VRQR�LQ�JUDGR�GL�XWLOL]]DUH�LO�SHQVLHUR�VLPEROLFR�H�GL�WURYDUH�
OD�VROX]LRQH�GL�XQ��SUREOHPD�FRQ�XQ�DWWR�GL�³LQYHQ]LRQH´�� 
,�EDPELQL�GL�GXH�DQQL�VRQR�LQ�JUDGR�GL�DFFRSSLDUH�RJJHWWL�
GL�WUH�FRORUL��FRSLDQR�DOFXQL�WUDWWL�FRQ�LO�SHQQDUHOOR��FHUFKL�
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H�OLQHH�YHUWLFDOL�H�GULWWH���$�WUH�DQQL�PHWWRQR�LO� ORUR�QRPH�
VHSSXU� QRQ� ULFRQRVFLELOH� VXL� SURSUL� GLVHJQL�� FRSLDQR� XQD�
FURFH�FRQ�LO�SHQQDUHOOR��QRPLQDQR�H�FODVVLILFDQR�JOL�RJJHWWL�
LQ�EDVH�DO�FRORUH��FRQWDQR�FRUUHWWDPHQWH�ILQR�D�WUH� 
6XO�SLDQR�GHOOR�VYLOXSSR� GHO� OLQJXDJJLR��D�SDUWLUH�GDL����
PHVL��DOOD�SDUROD�IUDVH�VL�YLHQH�VRVWLWXHQGR�OD�IUDVH�D�GXH�
SDUROH��H�SL��WDUGL�OD�IUDVH�FRPSRVWD�GD�SL��SDUROH��'DL����
PHVL�LQ�DYDQWL��YL�q�XQD�³VRUWD´�GL�GXSOLFD]LRQH�GHOOD�UHDOWj��
,� EDPELQL� GLYHQJRQR� FRQVDSHYROL� FKH�RJQL� RJJHWWR�KD�XQ�
VXR� QRPH�� FKH� OD� UHDOWj�� FRVWLWXLWD� GDJOL� RJJHWWL� H� GDOOH�
D]LRQL��q�LQ�FRUULVSRQGHQ]D�FRQ�XQD�VHFRQGD�UHDOWj��TXHOOD�
FRVWLWXLWD�GDL�ORUR�QRPL��'XUDQWH�LO�VHFRQGR�H�LO�WHU]R�DQQR�
GL�YLWD�� VL� VYLOXSSD�H�VL�DFFHQWXD�XQD�YLYD�FXULRVLWj�SHU� LO�
QRPH�GHJOL�RJJHWWL��Ê�YHUR�FKH��D�TXHVWR�OLYHOOR��H�SHU�OXQ�
JR�WHPSR�DQFRUD��OH�GXH�³UHDOWj´��TXHOOD�GHOOH�FRVH�H�TXHO�
OD�GHL�QRPL��VRQR�IUD�ORUR�LQWLPDPHQWH�IXVH��QHO�VHQVR�FKH�
L�EDPELQL�WHQGRQR�IDFLOPHQWH�DG�DWWULEXLUH�DG�XQD�GL�HVVH�
DQFKH� L�FDUDWWHUL�GHOO¶DOWUD��7XWWDYLD�TXHVWH�GXH�UHDOWj�FR�
PLQFLDQR�DQFKH�D�GLIIHUHQ]LDUVL��,�QRPL�FRPLQFLDQR�D�YHQL�
UH� XWLOL]]DWL� FRPH� VLPEROL� FKH� SHUPHWWRQR� GL� ULHYRFDUH�
PHQWDOPHQWH�RJJHWWL�YHGXWL�LQ�SUHFHGHQ]D��R�GL�ULFRVWUXLUH�
VLWXD]LRQL�R�HYHQWL�GHO�UHFHQWH�SDVVDWR��0D�TXHVWD�HYRFD�
]LRQH�GL� XQD� UHDOWj� QRQ�SUHVHQWH�� FKH�KD� OXRJR�TXDQGR� L�
EDPELQL�XVDQR�SHU�SURSULR�FRQWR�OH�SDUROH�R�TXDQGR�DVFRO�
WDQR�OH�SDUROH�SURQXQFLDWH�GDJOL�DOWUL�H�LQ�SDUWLFRODUH�L�UDF�
FRQWL�GHJOL�DGXOWL��IDYRULVFH�OR�VYLOXSSR�GHOOH�FDSDFLWj�UDS�
SUHVHQWDWLYH�� 

,�EDPELQL�GL�GXH�DQQL�SURGXFRQR���-����SDUROH�� LQGLFDQR�
OH�LPPDJLQL� LQ�XQ�OLEUR��DPDQR�DVFROWDUH�VHPSOLFL�VWRULH�H�
ILODVWURFFKH��$�WUH�DQQL�KDQQR�XQ�YRFDERODULR�GL�FLUFD������
SDUROH��SRUWDQR�DYDQWL�GHOOH�FRQYHUVD]LRQL�PLUDWH�H�QRQ�UL�
SHWRQR�SL��OH�FRVH�GHWWH�GDJOL�DOWUL� 
6XO�SLDQR� FRUSRUHR� �JURVVR�PRWRULR���GDL�GXH�DL�WUH�DQQL��
L� EDPELQL� QRUPDOPHQWH� SDVVDQR� GD� XQ� PRYLPHQWR� D�
³WUDLHWWRULD�GLULWWD´�LQ�FXL�LO�SXQWR�GL�DUULYR�GHYH�HVVHUH�YL�
VLELOH� DG� XQ�PRYLPHQWR� FDSDFH� GL� VXSHUDUH� RVWDFROL� H� GL�
GLULJHUVL�YHUVR�XQ�SXQWR�QRQ�LPPHGLDWDPHQWH�YLVLELOH��)D�
FHQGR�ULIHULPHQWR�DG�XQD�VLWXD]LRQH�FRQFUHWD�GL�YLWD�TXRWL�
GLDQD�FRPH�SXz�HVVHUH�O¶DWWR�GL�VDOLUH�OH�VFDOH��D�GXH�DQQL�
SURFHGRQR�D�SLHGL�SDUL��D� WUH�DQQL� FRQ�SDVVR�DOWHUQDWR��$�
GXH�DQQL�FDOFLDQR�XQD�SDOOD�H�VDOWDQR�VROOHYDQGR�HQWUDPEL�
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L�SLHGL�GDO�VXROR��9HUVR�L�WUH�DQQL�VRQR�LQ�JUDGR�GL�ULPDQHUH�
SHU�TXDOFKH�PRPHQWR�VX�XQ�SLHGH�VROR�H�SHGDODQR�FRQ�XQ�
WULFLFOR��$�WUH�DQQL�L�EDPELQL�VRQR�LQ�JUDGR�GL�FRUUHUH�VXOOH�
SXQWH� GHL� SLHGL�� FRUURQR� JLUDQGR� LQWRUQR� DG� DQJROL� DFXWL�
VHQ]D� FDGHUH� H� VRQR� LQ� JUDGR� GL� IDUH� XQ� VDOWR� D� SLq� SDUL�
GHOOD�OXQJKH]]D�GL����FP�� 
6XO�SLDQR�GHOOD�PDQLSROD]LRQH��ILQH-PRWRULR��D�GXH�DQQL�
L�EDPELQL�FRVWUXLVFRQR�WRUUL�IDWWH��GL�DOPHQR���FXEHWWL�H�LQ�
ILODQR�SHUOH�JURVVH��9HUVR�L�WUH�DQQL�FRVWUXLVFRQR�WRUUL�FRQ�
DOPHQR���FXEHWWL��JLUDQR�OH�SDJLQH�GL�XQ�OLEUR�XQD�DOOD�YRO�
WD� H�PRVWUDQR� SUHIHUHQ]D� SHU� XQD�PDQR�� $� WUH� DQQL� FR�
VWUXLVFRQR�WRUUL�GL�DOPHQR����FXEHWWL��WHQJRQR�LQ�PDQR�XQ�
SHQQDUHOOR� FRPH� XQ� DGXOWR� LQILODQR� SHUOH� SL�� SLFFROH� FRQ�
O¶DLXWR�GHOO¶DGXOWR�H�VRQR�LQ�JUDGR�GL�XWLOL]]DUH�OH�IRUELFL�SHU�
IDUH�GHL�WDJOL�LQ�XQ�IRJOLR�GL�FDUWD� 
6XO�SLDQR�GHOOH�DXWRQRPLH�QHO�PDQJLDUH�H�YHVWLUVL� �D�
GXH�DQQL�L�EDPELQL�ULHVFRQR�D�PDQJLDUH�GD�VROL�FRQ�LO�FXF�
FKLDLR�VEURGRODQGRVL� UDUDPHQWH�� ULHVFRQR�DG�DO]DUH� LO� ELF�
FKLHUH�H�EHUH��VDQQR�EHUH�FRQ�OD�FDQQXFFLD�H�ULFRQRVFRQR�LO�
FRPPHVWLELOH�GDO�QRQ�FRPPHVWLELOH��D�WUH�DQQL�VRQR�FDSDFL�
GL� YHUVDUVL� GD� EHUH� GD� XQD� SLFFROD� FDUDIID� �GL� XVDUH� IRU�
FKHWWD�FROWHOOR�H�FXFFKLDLR�VHQ]D�IDU�FDGHUH�LO�FLER�H�GL�XVD�
UH�LO�WRYDJOLROR��/D�FUHVFHQWH�SDGURQDQ]D�GL�OLQJXDJJLR�FRQ�
VHQWH� ORUR�GL� FKLHGHUH�GD�PDQJLDUH�H�GD�EHUH�H�DQFKH�GL�
HVSULPHUH� SUHIHUHQ]H�� $WWRUQR� DL� WUH� DQQL� JRGRQR� GHJOL�
DVSHWWL�FRQYLYLDOL�GHO�SUDQ]R�H�DPDQR�SDUODUH�FRQ�L�FRPSD�
JQL�GL�WDYROR���������$�GXH�DQQL�VDQQR�WRJOLHUVL�L�SDQWDORQL�H�
WURYDQR� OH� DSHUWXUH� SHU� OH� EUDFFLD� LQ� PDJOLH�� PDJOLRQL� H�
JLDFFKH�� $� WUH� DQQL� VDQQR� VODFFLDUH� H� DOODFFLDUH� L� ERWWRQL�
SL��JUDQGL��DSURQR�H�FKLXGRQR� OH� ODPSR�IURQWDOL�XQD�YROWD�
LQVHULWH��DSURQR�H�FKLXGRQR�JOL�DXWRPDWLFL�IURQWDOL��VL�PHW�
WRQR�FDO]LQL�H�VFDUSH�VEDJOLDQGR�D�YROWH� LO�SLHGH�� WHQGRQR�
FRPXQTXH�D�IDUH�GD�VROL�H�O¶DLXWR�OR�ULFKLHGRQR�VROR�SHU�OH�
SUDVVLH�SL��FRPSOLFDWH�FRPH�DG�HVHPSLR�PDQHJJLDUH�FLQ�
WXUH�� 
&LUFD�LO�FRQWUROOR�GHJOL�VILQWHUL�SXU�GRYHQGR�FRQVLGHUDUH�
XQD�JUDQGH�YDULD]LRQH�LQGLYLGXDOH�H�SRVVLELOL�UHJUHVVLRQL�LQ�
UHOD]LRQH�DG�HYHQWL��IDPLOLDUL�H�R�DOWUR��FKH�FRLQYROJRQR�
HPRWLYDPHQWH��L�EDPELQL�GL�GXH�DQQL�VRQR�LQ�JUDGR�GL�
FKLDPDUH�O¶DGXOWR�SHU�OH�ORUR�QHFHVVLWj�ILVLRORJLFKH� 
�1HOOD�FXUD�JHQHUDOH�GHO�FRUSR� L�EDPELQL�GDL�GXH�DL� WUH�
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DQQL� DXPHQWDQR� OD� FDSDFLWj� GL� ODYDUVL� OH� PDQL� H� L� GHQWL�
DSUHQGR�H�FKLXGHQGR�GD�VROL� O¶DFTXD�H� VRQR� LQWHUHVVDWL�DO�
ORUR�DVSHWWR�H�D�TXHOOR�GHJOL�DOWUL��� 

,�SURJHWWL�H�OH�DWWLYLWj�GHOOD�VH]LRQH�SULPDYHUD�KDQQR�EHQ�
SUHVHQWH�TXHVWR�TXDGUR�GL�VYLOXSSR��LQROWUH�IDQQR�ULIHUL�
PHQWR�DOOD�FXOWXUD�SHGDJRJLFD�HG�RSHUDWLYD�FKH�LO�9LOODJJLR�
KD�FRVWUXLWR�LQ����DQQL�GL�LPSHJQR�HGXFDWLYR�� 
7XWWH�OH�DWWLYLWj�FKH�YHQJRQR�SURSRVWH��DWWLYLWj�PDQXDOL��
OHWWXUH��GUDPPDWL]]D]LRQL«����QHOO¶DUFR�GL�XQ�LQWHUR�DQQR�
VFRODVWLFR��PLUDQR�DG�XQR�VYLOXSSR�H�FRQVROLGDPHQWR�GL�
FRPSHWHQ]H�FRJQLWLYH�H�UHOD]LRQDOL�GL�RJQL�EDPELQR� 
)RQGDPHQWDOH�q� 
· SRUUH�DO�FHQWUR�LO�EDPELQR�H�L�VXRL�ELVRJQL�� 
· DSSOLFDUH�PHWRGRORJLH�RSHUDWLYH�FDSDFL�GL�DWWLYDUH�O¶LQ�
WHUHVVH�GHL�EDPELQL�� 

· IDYRULUH�OH�DXWRQRPLH�H�OH�SRWHQ]LDOLWj�GHL�EDPELQL�� 
· IDYRULUH�OH�UHOD]LRQL�QHO�JUXSSR�GHL�SDUL�� 
· SUHYHGHUH�O¶LQWHJUD]LRQH�VRFLDOH�H�VFRODVWLFD�GHL 
�EDPELQL� GLVDELOL� H� LQ� VLWXD]LRQH� GL� GLVDJLR� VRFLDOH� H����������
IDPLOLDUH�� 
· IDYRULUH�OD�FRRSHUD]LRQH�H�OD�VROLGDULHWj�IUD�L�EDPELQL��
IUD�L�EDPELQL�H�JOL�DGXOWL�H�IUD�JOL�DGXOWL�� 

· DWWXDUH�OD�FRVWUX]LRQH�GHOOD�FRPXQLWj�HGXFDQWH��OD�ODL�
FLWj�GHOO¶D]LRQH�HGXFDWLYD� 

 
1HOOR�VSHFLILFR�GHOOD�VH]LRQH�SULPDYHUD�O¶LQVLHPH�GHO�SDWUL�
PRQLR�GHO�&HLV�VL�WUDGXFH�QHO�ULFRQRVFHUH�DL�EDPELQL� L�VH�
JXHQWL�GLULWWL� 
· 'LULWWR� DG� HVSHULHQ]H� SLDFHYROL�� ,Q� XQ� DPELHQWH�
DFFRJOLHQWH�H�LQ�JUDGR�GL�PHWWHUH�FRORUR�FKH�FL�YLYRQR�LQ�
FRQGL]LRQL�WDOL�GD�DYHUH�OD�SRVVLELOLWj�GL�ULFRQRVFHUVL�LQ�HV�
VR�DWWUDYHUVR�OD�SURSULD�GLPHQVLRQH�ILVLRORJLFD�H�SURVVH�
PLFD��SRWHQGR�DYHUH�ULIHULPHQWL�SHUVRQDOL�H�VFDPEL�VHUH�
QL�FRQ�JOL�DOWUL� 

· 'LULWWR� GL� YLYHUH� PROWH� HVSHULHQ]H� LQ� FXL� SRWHU�
HVSULPHUH�WXWWH�OH�SURSULH�FDSDFLWj�H�SRWHQ]LDOLWj���FRJQL�
WLYH��PRWRULH��VRFLDOL��HPRWLYH��HFF��� 

· 'LULWWR�DG�XQ�LQWHUYHQWR�SHUVRQDOL]]DWR��8Q�LQWHU�
YHQWR�FKH�VDSSLD�WHQHU�FRQWR�GHOOH�HVLJHQ]H��GHOOH�GLYHU�
VLWj��GHOOH�FRQGL]LRQL�FRQFUHWH�H�VSHFLILFKH�GL�FLDVFXQR� 
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352*(772�086,&$� 
'DOO
DQQR�VFRODVWLFR����������VL�VYROJH�DQFKH�QHOOD�6H]LR�
QH�3ULPDYHUD�LO�3URJHWWR�GL�0XVLFD� 
)DUH�PXVLFD�FRQ�EDPELQL�GL��-��DQQL�QRQ�VLJQLILFD�LQVHJQD�
UH�OD�SUDWLFD�GL�XQR�VWUXPHQWR��Qp�WDQWR�PHQR�SUHGLVSRUOL�
DO�EHO�FDQWR� 
3UREDELOPHQWH�q�HUUDWR�LO�FRQFHWWR�GL�³LQVHJQDPHQWR´�LQ�
Vp� 
(SSXUH�LO�PRPHQWR�GHGLFDWR�DOOD�PXVLFD�q�GLYHUVR�GD�TXHO�
OR�LQL]LDOH�LQ�FXL�VL�FDQWD�WXWWL�LQVLHPH�LO�UHSHUWRULR�GL�FDQ�
]RQL� 
 
6L�WUDWWD�GL�XQ
LPPHUVLRQH�WRWDOH�QHOO
DPELHQWH�VRQRUR��LQ�
FXL�OD�SDUROD�q�XVDWD�SRFKLVVLPR��R�DGGLULWWXUD�DIIDWWR��SRL�
FKp�LO�PH]]R�FRPXQLFDWLYR�SUHVFHOWR�q�DSSXQWR�TXHOOR�ULW�
PLFR-PXVLFDOH��FKH�PHJOLR�VL�DGGLFH�D�EDPELQL�GL�XQ
HWj�LQ�
FXL�VSHVVR�LO�OLQJXDJJLR�q�DQFRUD�LQ�YLD�GL�VYLOXSSR� 
/
REELHWWLYR�SULQFLSDOH�GL�TXHVWR�PRPHQWR�q�LO�EHQHVVHUH�
GHO�EDPELQR� 
(JOL�YLHQH�LQQDQ]LWXWWR�VWLPRODWR�DOO
DVFROWR��VHQ]D�OD�SUHWH�
VD�GL�XQD�UHVWLWX]LRQH�GD�SDUWH�VXD� 
(VVD� SRWUj� DUULYDUH�� VROWDQWR� GRSR� GXH� IDVL� SL�� R� PHQR�
OXQJKH� GL� DVFROWR-LQWHULRUL]]D]LRQH� H� LQWHULRUL]]D]LRQH-
HODERUD]LRQH� 
1HO�IUDWWHPSR�LO�EDPELQR�VDUj�LQGLUHWWDPHQWH�LQYLWDWR�VLD�D�
SDUWHFLSDUH�FKH�DG�DWWHQGHUH��VLD�D�VWDUH�QHO�JUXSSR�FKH�D�
IDUVL�DYDQWL�H�SURSRUUH��YLYHQGR�WXWWR�TXHVWR�FRPH�XQ�XQL�
FR�JLRFR�FKH�LQ�UHDOWj�SDVVD�GD�XQ
DWWLYLWj�DOO
DOWUD��RJQXQD�
FRQ� REELHWWLYL� GLGDWWLFR-SHGDJRJLFR� SUHFLVL� 
 
/D�VXGGHWWD� LPPHUVLRQH�LQ�DPELHQWH�VRQRUR��QRQ�DYYLHQH�
TXDVL�PDL�SHU�PH]]R�GL�PXVLFD�UHJLVWUDWD��PD�DWWUDYHUVR�LO�
FDQWR�GL�SDWWHUQ�ULWPLFL�H�FDQ]RQL��FKDQWV�ULWPLFL�H�VRQJV���
GD� SDUWH� GHOO
LQVHJQDQWH�� FKH� VL� EDVDQR� FRQWHPSRUDQHD�
PHQWH� VX� XQD� FRPSOHVVLWj� ULWPLFR-PHORGLFD� H� VX� XQD�
HVWUHPD�IDFLOLWj�GL�IRQHPL��HVVL�VRQR�LQIDWWL�VSHVVR�SULYL�GL�
VLJQLILFDWR�H�VL�EDVDQR�VX�VLOODEH�FKH�EDPELQL�GL�TXHVWD�HWj�
SRVVRQR�IDFLOPHQWH�ULSURGXUUH�� 
,Q�TXHVWR�PRGR�LO�EDPELQR�DYUj�OD�VHQVD]LRQH�GL�DVFROWDUH�
H�IDUH�VXD�XQD�FDQ]RQH�FRPH�WDQWH�DOWUH��FRQ�QDWXUDOH]]D�
H�GLYHUWLPHQWR��PD�VWDUj�LQ�UHDOWj�IRUPDQGR�LO�VXR�RUHFFKLR�
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D�ULWPL�H�PHORGLH�LQXVXDOL�H�QRQ�VFRQWDWL� 
 
3RLFKp�YHQJRQR�VWLPRODWL�PROWL�VHQVL�DOOD�YROWD�H�TXHVWD�DW�
WLYLWj�ULFKLHGH�XQ�FRLQYROJLPHQWR�WRWDOH��GD�SDUWH�GHO�EDP�
ELQR�� LO� ODYRUR�PXVLFDOH� q� EDVDWR� VXOO
HIILFDFLD� GHO� SLFFROR�
JUXSSR��VL�ODYRUD�LQIDWWL�FRQ��-��EDPELQL�DOOD�YROWD��H�VXOOD�
JLXVWD�GXUDWD�GHOO
LQFRQWUR��FL�VL�EDVD�VXL�WHPSL�GL�DWWHQ]LR�
QH�GL�TXHVWD�HWj� 
/D� VWDQ]D� GRYH� VL� VYROJH� O
DWWLYLWj� PXVLFDOH� GHYH� HVVHUH�
VXIILFLHQWHPHQWH�DPSLD�H�SULYD�GL�VWLPROL��YLVLYL�R�DFXVWLFL�
FKH�QRQ�VLDQR�TXHOOL�VFHOWL�GDOO
LQVHJQDQWH� 
 
 
*/,�63$=, 
 
,� GLULWWL� HOHQFDWL� VRQR� WHQXWL� LQ� JUDQGH� FRQVLGHUD]LRQH� JLj�
QHOO¶RUJDQL]]D]LRQH� H� QHOO¶DOOHVWLPHQWR� GHJOL� VSD]L�� L� TXDOL�
FRVWLWXLVFRQR� O¶HOHPHQWR� IDFLOLWDWRUH� GHOOH� UHOD]LRQL� H� GHO�
EHQHVVHUH�GHL�EDPELQL� 
³/¶DPELHQWH´��LQWHVR�JHQHUDOPHQWH�FRPH�VSD]LR�GL�YLWD�LQ�
GLYLGXDOH�H�FROOHWWLYD��FRQGL]LRQD�PROWL�DVSHWWL�GHO�FRPSRU�
WDPHQWR�H�GHO�EHQHVVHUH�SVLFR�–�ILVLFR�GHOO¶XRPR� 
1HOOD�SURJHWWD]LRQH�GHJOL�VSD]L��q�SRVWD�JUDQGH�DWWHQ]LRQH�
DO�ELVRJQR�GL�VLFXUH]]D��G¶LQWLPLWj�H�GL�FXUD�GHL�EDPELQL��H�
DO� WHPSR� VWHVVR�� VL� YDORUL]]D� LO� ELVRJQR� GHL� EDPELQL� GL�
HVSORUDUH��GL�FRQRVFHUH��GL�IDUH�HVSHULHQ]H�VLJQLILFDWLYH�LQ�
VLHPH�DL�FRHWDQHL� 
Ê� IRQGDPHQWDOH�PHWWHUH� LO� EDPELQR� LQ� FRQGL]LRQH� GL� IDUH�
GD�Vp��SHUFLz� OD�VH]LRQH�GHYH�RIIULUH�XQ�DPELHQWH�EHQ�RU�
JDQL]]DWR��PRWLYDQWH��ULFFR�GL�SURSRVWH�GL�DWWLYLWj��GRYH� LO�
EDPELQR�VL�SRVVD�PXRYHUH�VHFRQGR�XQD�ULFHUFD�SHUVRQDOH�
VSLQWR� GDOOD� FXULRVLWj�� &RVu� IDFHQGR� YHQJRQR� ULVSHWWDWL� L�
SHUFRUVL� HYROXWLYL� LQGLYLGXDOL� H� VL� IDYRULVFH� LQROWUH� O¶DJJUH�
JD]LRQH�VSRQWDQHD�SHU�SLFFROL�JUXSSL�� 
,Q�VH]LRQH�VRQR�SUHVHQWL�XQ�LQJUHVVR��WUH�DXOH�VXIILFLHQWH�
PHQWH�DFFRJOLHQWL�H�DPSLH��XQ�EDJQR�H�XQ�WHUUD]]R��,QROWUH�
q�D�GLVSRVL]LRQH�GL� WXWWL� L� EDPELQL� DQFKH� O¶DPSLR�JLDUGLQR�
GHO�9LOODJJLR�� 
/¶LQJUHVVR�UDSSUHVHQWD�VLPEROLFDPHQWH�LO�SXQWR�G¶LQFRQWUR�
H�GL�SDVVDJJLR�WUD�OD�IDPLJOLD�H�OD�VFXROD�HG�q�TXLQGL�JLXVWR�
SHQVDUH� FKH� SURSULR� LQ� TXHVWD� ]RQD-ILOWUR� VRQR� FROORFDWH�
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WXWWH�TXHOOH�QRWL]LH�FKH�ULWHQLDPR�XWLOL�SHU�L�JHQLWRUL��4XH�
VWR� OXRJR� q� DFFRJOLHQWH� H� JUDGHYROH�� DUUHGDWR� FRQ� DUPD�
GLHWWL� SHU� ULSRUUH� RJJHWWL� H� � LQGXPHQWL� SHUVRQDOL� GL� RJQL�
EDPELQR��XQ�GLYDQHWWR�H�XQD�SROWURQD��FRQ�SDQQHOOL�VX�FXL�
VRQR�DIILVVL�L�ODYRUL�GLVHJQL�GHL�EDPELQL�LO�SL��SRVVLELOH�GH�
FRGLILFDELOL�H� IUXLELOL�GDL�EDPELQL�VWHVVL�H�XQD�EDFKHFD�SHU�
OH� FRPXQLFD]LRQL� VFXROD-FDVD� GRYH� OH� LQIRUPD]LRQL� VRQR�
VHPSUH�LQYLWDQWL�H�SLDFHYROL�� 
$OO¶LQWHUQR�GHOOH�WUH�DXOH�VRQR�SUHGLVSRVWL�DOFXQL�OXRJKL��FRQ�
SURSRVWH� GL� DWWLYLWj� GLYHUVH�� OXRJKL� FKH� YHQJRQR� GL� VROLWR�
FKLDPDWL�³DQJROL´��FLRq�]RQH�JLRFR��QHOOH�TXDOL�VL�SUHVHQWD�
QR�DOFXQH�VLWXD]LRQL�FKH�ULFUHDQR�DPELHQWL�R�VXJJHULVFRQR�
D]LRQL�FRRUGLQDWH��6RQR�OXRJKL�FKH�VL�SUHVHQWDQR�RUGLQDWL�H�
UDFFROWL��SURJHWWDWL�FRQ�OR�VFRSR�GL�RIIULUH�XQ¶DWPRVIHUD�ID�
PLOLDUH�H�D�PLVXUD�GL�EDPELQR��'DO�SXQWR�GL�YLVWD�GHOO¶DFFR�
JOLHQ]D��DQFKH�OH�SDUHWL�DVVXPRQR�LPSRUWDQ]D��KDQQR�XQD�
IXQ]LRQH�FRPXQLFDWLYD��XQD�HVWHWLFD��XQD�GL�VWLPROR�H�XQD�
GL�ULHSLORJR�H�YDORUL]]D]LRQH�GHL�SURGRWWL�GHL�EDPELQL�� 
2JQL� JLRUQR�� GXH� GHOOH� WUH� DXOH� YHQJRQR� XWLOL]]DWH� DQFKH�
SHU�LO�SUDQ]R�FKH�L�EDPELQL�FRQVXPDQR�LQVLHPH�DOOH�HGXFD�
WULFL� 
/D�SULPD�DXOD�FKH�VL�LQFRQWUD�q�OD�VWDQ]D�GHO�³)DFFLR� LR´���
4XHVWR� OXRJR� DSSRVLWDPHQWH� DWWUH]]DWR� SHU� DWWLYLWj� PD�
QXDOL�OHJDWH�DOO¶XVR�GL�VWUXPHQWL�JUDILFL��SLWWRULFL�H�PDQLSR�
ODWLYL�SXz�HVVHUH�SUHVHQWH�LQ�PRGR�VWDELOH��6SHVVR�TXHVWH�
DWWLYLWj� YHQJRQR� SURSRVWH� LQ� PRPHQWL� SUHVWDELOLWL�� LQGLYL�
GXDOPHQWH�R�SHU�JUXSSL��H�VRQR�TXDVL�VHPSUH�DWWLYLWj�JXL�
GDWH��FRQ�RELHWWLYL�GD�UDJJLXQJHUH�H�FRQ�PROWD�DWWHQ]LRQH�
DL�ULVXOWDWL�FKH�VL�RWWHQJRQR��4XHVWR�VSD]LR�ULPDQH�GLVSRQL�
ELOH�SHU�OD�OLEHUD�HVSUHVVLRQH�GHL�EDPELQL�L�TXDOL�OR�SRVVRQR�
XWLOL]]DUH�TXDORUD�OR�YRJOLDQR�� 
4XL��VRQR�DOOHVWLWL�� 
/¶DQJROR� GHOOD� PDQLSROD]LRQH� H� GHO� FRORUH� GRYH� YHQJRQR�
SURSRVWH�DWWLYLWj�HVSUHVVLYH��SLWWXUD��PRGHOODJJLR�GL�FUHWD�
H�SDVWD�VDODWD������LQ�FXL�L�EDPELQL�SRVVRQR�´GLSLQJHUH´��GL�
VHJQDUH´��VFDUDERFFKLDUH´��PDQLSRODUH�IDULQD��VDEELD��JUD�
QDJOLH��SLFFROL�VDVVROLQL��DFTXD«� 
O¶� DQJROR� SHU� DWWLYLWj� GL� FRVWUX]LRQH� �EORFFKHWWL� GL� OHJQR��
PDWWRQFLQL�JUDQGL�SHU�OH�FRVWUX]LRQL��HFF«�� 
O¶DQJROR�GHO�PRQGR�DQLPDOH��6RQR�D�GLVSRVL]LRQH�GHL�EDP�
ELQL�GLYHUVL�DQLPDOL� LQ�PRUELGD�JRPPD�H�YDULH�DPELHQWD�
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]LRQL� 
/D�VHFRQGD�DXOD�q�OD�VWDQ]D�GHO�³IDFFLR� ILQWD´��$QFKH�TXL��
OR�VSD]LR�q�RUJDQL]]DWR�H�SURJHWWDWR�SHQVDQGR�DL�EDPELQL�
GL�TXHVWD�IDVFLD�G¶HWj� 
4XL�VRQR�DOOHVWLWL� 
O¶DQJROR�GHOOD�FDVLQD�GHOOD�EDPEROD��4XHVWR�DQJROR�q�LQGL�
FDWR�FRPH�LO�OXRJR�FKH�SURPXRYH�LO�JLRFR�GHO�³IDU�ILQWD´��Ê�
XQ�DQJROR�PROWR�YLVVXWR�GDL�EDPELQL� HG�q�FHUWDPHQWH�XQ�
DLXWR� SHU� O¶HODERUD]LRQH� GHL� ORUR� VHQWLPHQWL� H� GHOOH� ORUR�
HPR]LRQL��)UD�ILQ]LRQH�H�UHDOWj�L�EDPELQL�ULSHWRQR�PRGL�GL�
IDUH�GHL� ORUR�JHQLWRUL�R�GHJOL�DGXOWL�GHOOD�VFXROD��1HO�JLRFR�
LPLWDWLYR� H� VLPEROLFR� L� EDPELQL� LPSDUDQR� D� JHVWLUH� L� ORUR�
VHQWLPHQWL��DQFKH�TXHOOL�SL��SURIRQGL�� 
O¶DQJROR�GHOOD�SDUUXFFKLHUD��4XL�PDVFKL�H�IHPPLQH�VL�GLYHU�
WRQR�D�SHWWLQDUVL�H�SHWWLQDUH�L�FRPSDJQL�SHU�SUHSDUDUVL�DG�
HVHPSLR�³DO�EDOOR´� 
O¶DQJROR� GHO� WUDYHVWLPHQWR� H� GHOOD� GUDPPDWL]]D]LRQH�� LQ�
XQD�FDVVDSDQFD��D�SRUWDWD�GHL�EDPELQL��FL�VRQR�YHFFKL�YH�
VWLWL��SRUWDWL�DQFKH�GDL�JHQLWRUL��FKH�L�EDPELQL�H�OH�HGXFDWUL�
FL�SRVVRQR�XVDUH�SHU�LQYHQWDUH�VWRULH�H�UDSSUHVHQWDUOH�RS�
SXUH�SHU�IDU�ILQWD�GL�HVVHUH�DOWUH�SHUVRQH� 
/¶XOWLPD� DXOD� q� OD� VWDQ]D� GHO� ´)DFFLR� IRUWH´� H� ³)DFFLR�
SLDQR´�� 'XUDQWH� OD� PDWWLQD� LQ� TXHVWR� VSD]LR� L� EDPELQL�
SRVVRQR�H�VRQR�WHQXWL�D�³IDU�IRUWH´�H�GXH�PDWWLQH�D�VHWWL�
PDQD� VL� VYROJH� O¶DWWLYLWj� GL� PXVLFD�� 'RSR� SUDQ]R� LQYHFH�
O¶DPELHQWH�VL�WUDVIRUPD�H�SHUPHWWH�DL�EDPELQL�GL�ULSRVDUVL��
TXLQGL�³IDU�SLDQR´� 
4XL�VRQR�DOOHVWLWL� 
O¶DQJROR� GHOOH� DWWLYLWj� D� WHUUD�� 4XHVWR� DQJROR� YLHQH� FRVu�
FKLDPDWR�SHUFKp�OH�SURSRVWH�GL�JLRFR�VROOHFLWDWH�GDL�PDWH�
ULDOL�FKH�YL�VL�GLVSRQJRQR��SUHGLOLJRQR�O¶XVR�GHO�SDYLPHQWR��
DQ]LFKp�TXHOOR�GHO� WDYROLQR��,O�EDPELQR�VX�XQD�PRTXHWWH�
WDSSHWR�KD�PHQR�OLPLWL�SHU�LO�JLRFR��SXz�DVVXPHUH�SRVL]LR�
QL�YDULH��OH�SXz�FDPELDUH�D�VXR�SLDFLPHQWR��QRQ�q�FRVWUHW�
WR� D� ULPDQHUH� LQ� SRVL]LRQL� REEOLJDWH� FRPH�TXDQGR� VWD� VX�
XQD�VHGLD��9LHQH�IDYRULWD�XQD�PRWULFLWj�VSRQWDQHD�ODVFLDQ�
GR�VSD]LR�DL�EDPELQL�SHUFKp�SRVVDQR�PXRYHUVL�LQ�DXWRQR�
PLD��FUHDQGR�DQJROL�LQ�FXL��L�EDPELQL�SRVVDQR�VSHULPHQWDU�
VL� LQ� FXL� VL� DUUDPSLFDQR�� JDWWRQDQR�� VFDODQR�� VFLYRODQR��
IDQQR�FDSULROH�HFF«� 
O¶DQJROR�PRUELGR��4XHVWR�VSD]LR�FRQ�PRUELGL�FXVFLQL�H�WDS�
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SHWL�RIIUH�O¶RFFDVLRQH�GL�YLYHUH�LO�SURSULR�FRUSR�VHQ]D�L�VROLWL�
FRQGL]LRQDPHQWL� LPSRVWL� GDJOL� DUUHGL� GHOOD� VFXROD�� 2IIUH�
O¶RFFDVLRQH�GL�XQD�PRWULFLWj�³OLEHUD´�FRQ�WXWWD�OD�VXD�JDP�
PD�GL�PRGL�GL�HVVHUH��GDOOD�GLVWHQVLRQH�DOO¶HVXEHUDQ]D��,Q�
TXHVWR�DQJROR�FL�VL�SXz�VGUDLDUH��URWRODUH��VWULVFLDUH��JDWWR�
QDUH��VDOWDUH«��9L�FL�VL�SXz�VWDUH�VFDO]L��TXLQGL�DQFKH�L�SLH�
GL�VRQR�OLEHUL�GL�JLRFDUH� 
O¶DQJROR� GHO� OLEUR� H� GHO� UDFFRQWR��/¶LQWHUHVVH� GHO� EDPELQR�
SHU�O¶LPPDJLQH�q�FRVu�SUHFRFH�H�FRVWDQWH�FKH�q�LPSRUWDQWH�
SUHGLVSRUUH�XQ�OXRJR�SDUWLFRODUPHQWH�FXUDWR�SHU�FRQVHQWLU�
JOL� GL� XVDUH� LO� OLEUR� D� VXR� SLDFHUH�� 1RQ� VL� WUDWWD� VROR� GL�
JXDUGDUH�OH� LPPDJLQL��PD�GL�FRJOLHUQH� OR�VWLPROR�SHU�UDF�
FRQWDUH�XQD�VLWXD]LRQH�R�SHU�FKLHGHUH�FKH�YHQJD�UDFFRQWD�
WD�GD�XQ�DGXOWR��LQ�WXWWL�H�GXH�L�FDVL�O¶HODERUD]LRQH�GL�TXH�
VWL�FRQWHQXWL�PHWWRQR�LQ�JLRFR�OD�IDQWDVLD�GHO�EDPELQR�H�OH�
VXH�FDSDFLWj�FUHDWLYH�� �4XL�DYYLHQH�DSSXQWR�VLD� OD� OHWWXUD�
VSRQWDQHD��GRYH�RJQL�EDPELQR�SXz�DFFHGHUH�DL�OLEUL�R�DOWUL�
PDWHULDOL� LOOXVWUDWL��GD�FRQVXOWDUH� LQ� WUDQTXLOOLWj��VLD� OD� OHW�
WXUD�GHJOL� DGXOWL��4XHVWR� q�XQ�PRPHQWR� LPSRUWDQWH�QHOOD�
YLWD�GL�VH]LRQH��q�XQD�FRVWDQWH�FKH�VL�SUHVHQWD�TXRWLGLDQD�
PHQWH��LQ�FXL�JOL�DGXOWL�OHJJRQR�DO�VLQJROR�R�DO�JUXSSR�OLEUL�
GHOOD�VH]LRQH�R�OLEUL�SHUVRQDOL�GHL�EDPELQL�SRUWDWL�GD�FDVD� 
O¶DQJROR� GHO� VRQQR�� 2JQL� JLRUQR� GRSR� SUDQ]R�� YHQJRQR���
VLVWHPDWL� L� OHWWLQL� SHU� FRQVHQWLUH� DL� EDPELQL� GL� GRUPLUH� H�
ULFDULFDUVL� GHOOH� HQHUJLH� FRQVXPDWH� QHOOD� PDWWLQDWD�� 2JQL�
EDPELQR�KD� LO�VXR� OHWWLQR�IDWWR�FRQ� OH� OHQ]XROD�SRUWDWH�GD�
FDVD��QHO�OHWWLQR�SXz�WHQHUH�DQFKH�RJJHWWL�SHUVRQDOL�FKH�OR�
UDVVLFXUDQR� FRPH� DG� HVHPSLR� LO� FLXFFLR� R� RUVDFFKLRWWR�� ,�
EDPELQL�VL�DGGRUPHQWDQR�FRQ�XQD�GROFH�H�ULODVVDQWH�PXVL�
FD�H� OH�FRFFROH�GHOOH�HGXFDWULFL��&KL�QRQ�YXROH�GRUPLUH�KD�
OD� SRVVLELOLWj� GL� ULSRVDUVL� QHOO¶DQJROR� PRUELGR� OHJJHQGR� H�
VIRJOLDQGR�XQ�OLEUR�LQVLHPH�DG�XQD�HGXFDWULFH� 
/¶XOWLPD�VWDQ]D�q�LO�EDJQR�� /H�IXQ]LRQL�LJLHQLFKH�GHO�EDJQR�
VRQR�VFRQWDWH��XWLOH�SHU�L�ELVRJQL�ILVLRORJLFL��SHU�LO�FDPELR�H�
SHU� ODYDUVL�� 0D�� DQFKH� TXHVWD�� q� XQD� VWDQ]D� YLVVXWD� GDL�
EDPELQL�HG�q�XQ�OXRJR�GL��YLWD� 
,Q�EDJQR�VL�SRVVRQR�IDUH�WDQWL�JLRFKL�G¶DFTXD��,O�PRPHQWR�
GHO� EDJQR� q� SULYLOHJLDWR� � GDO� SXQWR� GL� YLVWD� QXPHULFR� GHL�
UDSSRUWL��FL�VL�YD�LQ�SRFKL��R�GD�VROL��1RQ�F¶q�SRVWR�GL�VROLWR�
SHU�XQD�VH]LRQH�LQWHUD�GL�EDPELQL��,Q�SRFKL�VL�SXz�FRQYHU�
VDUH�PHJOLR��Ê�D�GLVSRVL]LRQH�GHL�EDPELQL�XQD�SDQFKLQD��Ê�
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PROWR�XWLOL]]DWD��4XL�DWWHQGRQR� LO�SURSULR�WXUQR�QHOO¶HVSOH�
WDUH� L� ELVRJQL� ILVLRORJLFL�� VL� VLHGRQR� SHU� IDUH� FRPSDJQLD�
DOO¶DPLFR�RSSXUH�OD�XVDQR�FRPH�DSSRJJLR�SHU�XQ�OLEUR�FKH�
VIRJOLDQR�PHQWUH�IDQQR�L�ORUR�ELVRJQL���,Q�EDJQR�F¶q�XQ�PR�
PHQWR�GL�GLVWDFFR��SHU�LO�EDPELQR��GDO�FRQWHVWR�HGXFDWLYR��
VL�SXz�VWDUH�IUD�Vp�H�Vp��3URSULR�SHU�TXHVWR��VRQR�SRVL]LR�
QDWH�XQD�FDVLQD�WDQD�H�LQ�XQ�DQJROR�F¶q�DSSHVR�DO�VRIILWWR�
XQ�WHOR�FKH�VFHQGHQGR�ILQR�DO�SDYLPHQWR�IRUPD�XQD�WHQGD�
QDVFRQGLJOLR��QHOOH� TXDOL� L� EDPELQL� VL� GLYHUWRQR�D�QDVFRQ�
GHUVL�RSSXUH�VL�ULWLUDQR�SHU�XQ�EUHYH�WHPSR�GD�VROL�SHU�VWD�
UH�LQ�SDFH�R�OHJJHUVL�LQ�WUDQTXLOOLWj�XQ�OLEUR��� 
,O�PRPHQWR� GHO� EDJQR� q� LPSRUWDQWH� DQFKH� SHUFKp� TXL� OH�
HGXFDWULFL�FHUFDQR�GL�VWDELOLUH�FRQ�LO�EDPELQR�XQD�UHOD]LRQH�
GL� ILGXFLD��VL�RFFXSDQR�GL�XQ�EDPELQR�DOOD�YROWD�VWLPRODQ�
GROR� DOOD� FRRSHUD]LRQH� H� IDFLOLWDQGROR� QHOOD� FRQTXLVWD�
GHOO¶DXWRQRPLD� 
2OWUH� DJOL� DPELHQWL� LQWHUQL�� L� EDPELQL� SRVVRQR� XWLOL]]DUH�
O¶DPSLR� WHUUD]]R� VLD� SHU� LO� JLRFR� OLEHUR� FKH� VWUXWWXUDWR� H�
DQFKH�SHU�LO�PRPHQWR�GHO�SUDQ]R��PDJJLR�JLXJQR�� 
4XL�L�EDPELQL�SRVVRQR�XWLOL]]DUH�LO�WULFLFOR��SRVVRQR�FRVWUXL�
UH� VXO� SDYLPHQWR� XQD� SLVWD� SHU� OH� PDFFKLQLQH�� SRVVRQR�
JLRFDUH�DOO¶LQWHUQR�GHOOD�FDVLQD�GL�OHJQR�SRVWD�LQ�XQ�DQJROR�
GHO�WHUUD]]R«�� 
/D�IXQ]LRQH�GHO�JLDUGLQR� QRQ�GHYH�HVVHUH�LQWHVD�VROR�FR�
PH� DQWLGRWR� DJOL� VSD]L� WURSSR� VWUHWWL� GHOO¶LQWHUQR� GHOOD�
VFXROD��8VFHQGR� LQ�JLDUGLQR� L�EDPELQL�SRVVRQR�ILQDOPHQWH�
FRUUHUH��JULGDUH��VIRJDUVL�H�IRUWXQDWDPHQWH�QRQ�IDQQR�VROR�
TXHVWR��1HO�JLDUGLQR�VRQR�SUHVHQWL�DWWUH]]L�ILVVL�FRPH�DOWD�
OHQH��VFLYROL�� WXQQHO��FDSDQQH��FKH�SURPXRYRQR� OD�JUDQGH�
PRWULFLWj���,�EDPELQL�XVDQR�LO�JLDUGLQR�LQ�PDQLHUD�GLIIHUHQ�
]LDWD��LPSHJQDQGRVL�LQ�XQD�ULFFD�H�GLIIHUHQ]LDWD�JDPPD�GL�
DWWLYLWj�VSRQWDQHH��,Q�JLDUGLQR�L�EDPELQL�FRQYHUVDQR�D�SLF�
FROL� JUXSSL� FUHDWL� VSRQWDQHDPHQWH�� HVSORUDQR� HODERUDQR�
SURJHWWL«��� 
4XLQGL��XVDQR� OR�VSD]LR�HVWHUQR�QRQ�VROR�SHU�VIRJDUVL�PD��
SHU� VYROJHUH� OH� DWWLYLWj� SL�� YDULH�� FKH� YDQQR� GDO� SURYDUVL�
PRWRULDPHQWH��DO�UDQLFFKLDUVL�LQ�SRVWLFLQL�UDFFROWL�H�SLFFROL��
DO� VHGHUVL� WUDQTXLOOL� SHU� IDQWDVWLFDUH�� DOO¶LQYHQWDUH� JLRFKL�
VLPEROLFL�FRQ�L�PDWHULDOL�WURYDWL«�� 
 
/¶,16(5,0(172 
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,O�1LGR�q�XQ�VHUYL]LR�VRFLR-HGXFDWLYR�SHU�O¶LQIDQ]LD�QRQ�XQ�
VHPSOLFH�� OXRJR�GL�FXVWRGLD�GHO�EDPELQR�H�VL�TXDOLILFD�FR�
PH�VHUYL]LR�DOOD�IDPLJOLD��/¶LPPDJLQH�FKH�GREELDPR�DYHUH�
q� TXHOOD� GL� XQ� EDPELQR� VRFLDOPHQWH� FRPSHWHQWH�� DSHUWR�
DOOD�UHOD]LRQH�VRFLDOH� LQ�TXDOLWj�GL�SURWDJRQLVWD��,Q�TXHVWD�
SURVSHWWLYD� LO�PRPHQWR�GHOO¶LQVHULPHQWR�YD�DIIURQWDWR�FRQ�
JUDQGH� FXUD�� WHQHQGR� SUHVHQWL� DOFXQL� DVSHWWL� GL� FDUDWWHUH�
JHQHUDOH�� 
· 5LVSHWWR�GHL�WHPSL�H�GHL�PRGL�FKH�RJQL�VLQJROR�EDPEL�
QR�KD�QHO�FRPSLHUH�TXHVWR�SDVVDJJLR�GDOOD�VLWXD]LRQH�ID�
PLOLDUH�D�TXHOOD�GHO�QLGR� 

· /¶DPELHQWDPHQWR� ULJXDUGD� LO� EDPELQR� PD� DQFKH� OD�
VXD� IDPLJOLD� FKH� OR� GHYH� DFFRPSDJQDUH� H� VRVWHQHUH� LQ�
TXHVWR�SURJUHVVLYR�GLVWDFFR��7DQWR�SL��OR�SRWUj�IDUH�WDQ�
WR�SL��VDUj�SURWDJRQLVWD�H�FRPSDUWHFLSH�QHOOH�DWWHVH�GHO�
OH�SUHRFFXSD]LRQL�GHO�EDPELQR�� 

· (QWUDUH� DO� QLGR� QRQ� YXRO� GLUH� ULQXQFLD�� GD� SDUWH� GHO�
EDPELQR��GHO�SURSULR�PRQGR�DIIHWWLYR�-�IDPLOLDUH��R���SHU�
L�JHQLWRUL��DEEDQGRQR�GHO�SURSULR�EDPELQR��/H�GXH�VLWXD�
]LRQL� SRVVRQR� VIXPDUH� L� ORUR� FRQILQL� LQWHJUDUVL� FRQGL]LR�
QDQGRVL�SRVLWLYDPHQWH�O¶XQ�O¶DOWUR� 

· /¶LQVHULPHQWR�� DPELHQWDPHQWR�QRQ�YD� SHQVDWR� FRPH�
PRPHQWR� GHWHUPLQDWR� QHO� WHPSR��PD� VL� UDJJLXQJH� FRQ�
JUDGXDOLWj��Ê��XQ�PRPHQWR�FDULFR�GL�IRUWL�YDOHQ]H�HPRWL�
YH�SHU�L�VRJJHWWL�FKH�YL�SUHQGRQR�SDUWH��EDPELQR��JHQL�
WRUH�HG�HGXFDWRUH� 

· )DYRULUH�OH�UHOD]LRQL�VRFLDOL�GHO�EDPELQR�VLD�FRQ�L�FRH�
WDQHL�FKH�FRQ�JOL�DGXOWL� 

 
8QD� EXRQD� DFFRJOLHQ]D�� GHL� EDPELQL� H� GHL� ORUR� JHQLWRUL��
UDSSUHVHQWD� XQD� FRQGL]LRQH� HVVHQ]LDOH� SHU� XQD� SRVLWLYD�
HVSHULHQ]D�HGXFDWLYD�H�XQ�PRPHQWR�G¶LQFRQWUR�LPSRUWDQWH�
WUD�OD�VFXROD�H�OD�IDPLJOLD� 
/¶RUJDQL]]D]LRQH� GHOO¶LQVHULPHQWR� WLHQH� FRQWR� GL� TXDQWR�
GHWWR� 
3HU� IDYRULUH� XQD� PLJOLRUH� FRQRVFHQ]D� H� LQVWDXUDUH� XQD�
EXRQD��UHOD]LRQH�WUD�L�EDPELQL��L�JHQLWRUL�H�JOL�HGXFDWRUL��LO�
JUXSSR�YLHQH�GLYLVR�LQ�VRWWR-JUXSSL��4XHVWD�GLYLVLRQH�SHU�
PHWWH��DL�EDPELQL�H�DL�JHQLWRUL�GL�HVVHUH�DFFROWL�DSSURSULD�
WDPHQWH� 
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2JQL�PDWWLQD��DOWHUQDQGRVL�� L�VRWWR-JUXSSL�YHQJRQR�DFFROWL�
LQ�DXOD�SHU�XQ�RUD��'XUDQWH�OH�SULPH�PDWWLQDWH�L�EDPELQL�H�
L� ORUR�JHQLWRUL�KDQQR� OD�SRVVLELOLWj�GL�VFRSULUH� OLEHUDPHQWH�
JOL� VSD]L� H�XWLOL]]DUH� L� GLYHUVL�PDWHULDOL� H�JLRFKL� D� ORUR�GL�
VSRVL]LRQH�� 1HL� JLRUQL� VHJXHQWL� OH� HGXFDWULFL� RUJDQL]]DQR�
DWWLYLWj�H�JLRFKL�SHU�LQL]LDUH�DG�LQWHUDJLUH�FRQ�L�EDPELQL�H�L�
JHQLWRUL� 
6XFFHVVLYDPHQWH� � L�EDPELQL� VDUDQQR�GLYLVL� LQ�GXH�JUXSSL��
SHU� SHUPHWWHUH� ORUR� GL� DOODUJDUH� JUDGXDOPHQWH� OH� FRQR�
VFHQ]H��'RSRGLFKp� L�GXH�JUXSSL��DOWHUQDQGRVL��SUDQ]DQR�D�
VFXROD��,O�JLRUQR�VHJXHQWH�LO�JUXSSR�LQWHUR�WUDVFRUUH�O¶LQWH�
UD�PDWWLQDWD�D�VFXROD�H�SUDQ]D��'DO�JLRUQR�GRSR�L�EDPELQL�
SRWUDQQR�IUHTXHQWDUH�DG�RUDULR�SLHQR������–��������VDUDQ�
QR� L� JHQLWRUL� LQVLHPH�DOOH�HGXFDWULFL� D� YDOXWDUH� VH� LQL]LDUH�
ILQ�GD� VXELWR�D� ULPDQHUH�DQFKH�GRSR�SUDQ]R�SHU� LO� ULSRVR�
SRPHULGLDQR�� 
8Q¶DWWLYLWj� LPSRUWDQWH� FKH� OH� HGXFDWULFL� SURSRUUDQQR� q�
TXHOOD�OHJDWD�DO�³VLPEROR�SHUVRQDOH´�FKH�RJQL�EDPELQR�GH�
YH�DYHUH�� �$L� � EDPELQL� YHQJRQR� IDWWL� YHGHUH�GHL� VHPSOLFL�
GLVHJQL�VWLOL]]DWL��SHU�IDFLOLWDUOL�QHO�ULFRQRVFLPHQWR��QHO�QR�
PLQDUOL� H� QHOO¶LGHQWLILFDUOL� FRPH� SURSUL�� /LEHUDPHQWH� QH�
VFHOJRQR�XQR�H�VDUj� LO� ORUR�SHU�WXWWL�JOL�DQQL�GL� IUHTXHQWD�
]LRQH�GHOOD�VFXROD�GHOO¶LQIDQ]LD� 
,�JHQLWRUL��VXO�JUHPELXOH��EDYDJOLQR�H�VDFFKHWWLQR�VWDPSH�
UDQQR�LO�VLPEROR��PHQWUH�QHOO¶DUPDGLHWWR�GHOO¶LQJUHVVR�GRYH�
FL�VRQR�JOL�LQGXPHQWL�SHUVRQDOL��QHO�OHWWLQR�SHU�LO�ULSRVR�SR�
PHULGLDQR�H�QHO�FDVVHWWLQR�GHO�EDJQR�GRYH�FL�VRQR�SDQQROL�
QL�H�ELFFKLHUH�DWWDFFKHUDQQR�LO�VLPEROR�FKH�DYUDQQR�FRORUD�
WR�FRQ�L�ODPSRVWLO��WHPSHUH�R�PDWLWH�FRORUDWH�� 
3HU�L�EDPELQL�H�L�ORUR�JHQLWRUL�VYROJHUH�LQVLHPH�TXHVWD�DWWL�
YLWj�q�LPSRUWDQWH�SHUFKp�GD�XQD�SDUWH�L�SULPL�YHQJRQR�VR�
VWHQXWL�QHOO¶DSSURSULDUVL�GL�VSD]L�FKH�FRQ�LO�WHPSR�GLYHQWH�
UDQQR�ORUR��GDOO¶DOWUD�L�JHQLWRUL�VL�VHQWRQR�FRLQYROWL�LQ�TXH�
VWR�SDVVDJJLR� 
 
/(�5287,1( 
 
&RQ�LO�WHUPLQH�URXWLQH�VL�LQWHQGRQR�WXWWL�TXHL�PRPHQWL�FKH�
VL�ULSHWRQR�TXRWLGLDQDPHQWH�VHPSUH�XJXDOL��R�VLPLOL�H�FKH�
VFDQGLVFRQR�LQ�PDQLHUD�UHJRODUH� OD�JLRUQDWD�GHO�EDPELQR��
OD�PHUHQGD���LO�SUDQ]R��LO�EDJQR��LO�VRQQR��LO�VDOXWR�GHO�PDW�
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WLQR�� LO�ULFRQJLXQJLPHQWR�FRQ�L�JHQLWRUL�QHO�SRPHULJJLR�«���
(VVH�UDSSUHVHQWDQR�XQ�DVSHWWR� IRQGDPHQWDOH�� IRUVH� LO�SL��
LPSRUWDQWH�QHOOD�YLWD�GHL�EDPELQL�DO�QLGR��(VVH�VRQR�YHUH�H�
SURSULH�RFFDVLRQL�GL�DSSUHQGLPHQWR�H�GL�WHPSL�GL�FUHVFLWD��
(VVHUH�LQ�JUDGR�GL�DQWLFLSDUH�VLJQLILFD�RULHQWDUVL�QHO�WHPSR�
H�TXHVWR�GD�SL��WUDQTXLOOLWj�H�VLFXUH]]D�D�WXWWL��VRSUDWWXWWR�
DL�EDPELQL�� 
1HOOD�VH]LRQH�SULPDYHUD��FRVu�FRPH�JLj�DYYLHQH�QHOOD�VFXR�
OD� GHOO¶LQIDQ]LD� GHO� &HLV�� VL� GHGLFD� JUDQGH� DWWHQ]LRQH� DOOH�
URXWLQH�TXRWLGLDQH��SRLFKp�VL�ULWLHQH�FKH�HVVH�UDSSUHVHQWL�
QR�PRPHQWL�HG�HVSHULHQ]H�IRQGDPHQWDOL�SHU�OD�FRVWUX]LRQH�
QHO�EDPELQR�GL�XQD�LPPDJLQH�GL�Vp�FRPH�LQGLYLGXR�VHSD�
UDWR�� FDSDFH�� FRPSHWHQWH�� SLDFHYROH�� GHVLGHUDWR�� DXWRQR�
PR� 
8Q�SRVWR�SDUWLFRODUH�IUD�OH�URXWLQH�q�RFFXSDWR�GDO�PRPHQ�
WR�GHO�SDVWR� 
3UDQ]DUH� FRQ� XQ� JUXSSR� GL� EDPELQL� ULFKLHGH� FKH� TXHVWR�
PRPHQWR� YHQJD� EHQ� RUJDQL]]DWR� VHQ]D� WUDVFXUDUH� DOFXQ�
SDUWLFRODUH� 
,�SDVWL�GHOOD�VH]LRQH�SULPDYHUD��DO�SDUL�GHL�SDVWL�GHOOD�VFXR�
OD�GHOO¶LQIDQ]LD�H�GHOOD�VFXROD�SULPDULD��VRQR�SUHSDUDWL�GDOOD�
FXFLQD� LQWHUQD�GHO� &HLV�� TXHVWR�SHUPHWWH�GL� VWDELOLUH� UDS�
SRUWL�GLUHWWL�FRQ�OH�FXRFKH�H�FRQ�JOL�DOWUL�RSHUDWRUL�DXVLOLDUL�
GHOOD�FXFLQD��,O�SDVWR�q�FRQVXPDWR�GDL�EDPELQL�QHOOH�VWDQ]H�
´)DFFLR�LR´�H�³)DFFLR�ILQWD´��SHU�JUXSSL�GL�����EDPELQL�D�WD�
YROR�H�DG�RJQL�WDYROR�q�SUHVHQWH�XQ�DGXOWR�R�XQ�EDPELQR�
GL�TXLQWD�FODVVH��3ULPD�GHO�SDVWR�L�EDPELQL�VRQR�LPSHJQDWL�
LQ�WXWWH�TXHOOH�SUDVVLH�FKH�SUHFHGRQR�LO�PRPHQWR�GL�DQGDUH�
D�WDYROD��DQGDUH�DO��EDJQR��ODYDUVL�OH�PDQL��PHWWHUH�LO�ED�
YDJOLQR«���,QROWUH���VHFRQGR�WXUQL�JLRUQDOLHUL�SUHVWDELOLWL��XQ�
SLFFROR� JUXSSR� GL� EDPELQL� KD� O¶LQFDULFR� GHO� ³VHUYL]LR´� SHU�
DLXWDUH� OH� HGXFDWULFL� QHOOD� SUHSDUD]LRQH� GHOOD� WDYROD�
�FKLDPDUH�L�EDPELQL�FKH�GHYRQR�DQGDUH�D�PHWWHUVL�LO�EDYD�
JOLQR��DQGDUH� LQ�FXFLQD�D�SUHQGHUH� OH�SLHWDQ]H��FDQWDUH� OD�
FDQ]RQH�GHO�EXRQ�DSSHWLWR�H�GLVWULEXLUH�L�ELFFKLHUL��� 
 
 
25*$1,==$=,21(�'(/�6(59,=,2 
 
/D�VH]LRQH�SULPDYHUD�DFFRJOLH�L�EDPELQL�VHJXHQGR�LO�FDOHQ�
GDULR� VFRODVWLFR� SUHYLVWR� SHU� OD� VFXROD� GHOO¶LQIDQ]LD�
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�QRUPDOPHQWH�GD�PHWj�VHWWHPEUH�D� ILQH�JLXJQR�GHOO¶DQQR�
VXFFHVVLYR�� 
*OL� RUDUL� GL� IXQ]LRQDPHQWR� VRQR�GDOOH� �����DOOH� ������GDO�
OXQHGu�DO�YHQHUGu� 
 
/D�JLRUQDWD�WLSR�q�SUHYLVWD�FRQ�OD�VHJXHQWH�VFDQVLRQH�RUD�
ULD� 
�����–������ 
DFFRJOLHQ]D�H�DWWLYLWj�OLEHUH�EDPELQL�JHQLWRUL 
�����–������ 
VDOXWR�GHO�PDWWLQR�LQ�FHUFKLR�H�LJLHQH�SHUVRQDOH 
�����–����� 
PHUHQGD 
����-����� 
'LYLVLRQH�LQ�WUH�SLFFROL�JUXSSL�SHU�DWWLYLWj�VWUXWWXUDWD��JLRFR�
OLEHUR 
�����-����� 
LJLHQH�SHUVRQDOH��SUHSDUD]LRQH�DO�SUDQ]R 
�����-����� 
OHWWXUD�GL�XQ�OLEUR�QHOO¶DQJROLQR 
�����-����� 
SUDQ]R 
�����–������ 
LJLHQH�SHUVRQDOH 
�����–������ 
ULSRVR�VRQQR 
�����-����� 
,JLHQH�SHUVRQDOH��DWWLYLWj�VWUXWWXUDWD��JLRFR�OLEHUR�H�XVFLWD� 
 
2UDUL�GL�LQJUHVVR�H�GL�XVFLWD 
,QJUHVVR��GDOOH������DOOH����� 
3ULPD�XVFLWD��GDOOH�������DOOH������ 
6HFRQGD�XVFLWD��GDOOH�������DOOH������ 
 
 
/H�HGXFDWULFL 
,Q�VH]LRQH�RSHUDQR�GXH�WUH�HGXFDWULFL��$�VXSSRUWR�GHOOD�VH�
]LRQH�� TXDQGR�q�SUHVHQWH�XQ�EDPELQR� FHUWLILFDWR� DL� VHQVL�
GHOOD�/���������q�SUHYLVWD�OD�FRPSUHVHQ]D�GL�XQ¶DOWUD�HGX�
FDWULFH�D�WHPSR�SLHQR�SHU�JDUDQWLUH�H�VRVWHQHUH�O¶LQWHJUD�
]LRQH�VFRODVWLFD� 
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/H�HGXFDWULFL�VRQR�LPSHJQDWH�SHU����RUH�VHWWLPDQDOL��VXG�
GLYLVH� LQ� FLQTXH� JLRUQL� �GDO� OXQHGu� DO� YHQHUGu��� D� GLUHWWR�
FRQWDWWR�FRQ�L�EDPELQL��,QROWUH�SDUWHFLSDQR�DG�DWWLYLWj�LQWH�
JUDWLYH� GL� IRUPD]LRQH�� DJJLRUQDPHQWR�� SURJUDPPD]LRQH�
GHOOH�SURSRVWH�HGXFDWLYH�H�DWWLYLWj�GL�GRFXPHQWD]LRQH� 
 
,/�/$9252�&21�,�*(1,725, 
 
/¶DFFRJOLHQ]D�FKH�OD�VH]LRQH�SULPDYHUD�DWWXD�QHL�FRQIURQWL�
GHO�EDPELQR�QRQ�SXz�SUHVFLQGHUH�GDO�FRQVLGHUDUH�DQFKH�OD�
IDPLJOLD� GDOOD� TXDOH� HVVR� SURYLHQH�� ,O� EHQHVVHUH� GL� RJQL�
EDPELQR�q�VWUHWWDPHQWH�OHJDWR�DO�UDSSRUWR�FKH�JOL�HGXFD�
WRUL�ULXVFLUDQQR�D�VWDELOLUH�FRQ�L�VXRL�IDPLJOLDUL� 
/D� VFXROD� H� OD� IDPLJOLD� FRVWLWXLVFRQR� SHU� XQ� YHUVR� GXH�
PRQGL�VHSDUDWL��FRQ�SURSULH�UHJROH��FRQ�SURSUL�ULWPL��GRYH�
DFFDGRQR�FRVH�GLYHUVH��GRYH�VL�FRQVROLGDQR�FHUWH�DELWXGLQL��
3HU�DOWUR�YHUVR��VRQR�DQFKH�GXH�PRQGL�XQLWL��SHUFKp�QHOOD�
YLWD� TXRWLGLDQD� GL� RJQL� EDPELQR� OH� GXH� GLYHUVH� VLWXD]LRQL�
HGXFDWLYH�UDSSUHVHQWDQR�XQD�FRQWLQXLWj�QHOOD�VXD�FRVWDQWH�
ULFHUFD�GL�PHWWHUH�RUGLQH�DOOH�GLYHUVH�HVSHULHQ]H� 
/D�FROODERUD]LRQH�H�OD�FRVWUX]LRQH�GL�XQ�EXRQ�UDSSRUWR�IUD�
VFXROD� H� IDPLJOLD� � SDVVD� DQFKH� DWWUDYHUVR� OD� FRQRVFHQ]D�
UHFLSURFD��DWWUDYHUVR�LO�GLDORJR��1HO�PRPHQWR�LQ�FXL�q�GHIL�
QLWR� LO� JUXSSR�GHL�EDPELQL� DPPHVVR�D� IUHTXHQWDUH� OD� VH�
]LRQH� SULPDYHUD�� LO� GLUHWWRUH� GHO� &HLV� H� OD� YLFH� GLUHWWULFH�
FRRUGLQDWULFH� SHGDJRJLFD� GHOOD� 6FXROD� GHOO¶,QIDQ]LD� LQFRQ�
WUDQR� L�JHQLWRUL�SHU�SUHVHQWDUH� LO�SURJHWWR�HGXFDWLYR�GHOOD�
VH]LRQH� SULPDYHUD�� SHU� GDUH� OH� LQIRUPD]LRQL� GL� FDUDWWHUH�
JHQHUDOH� H� RUJDQL]]DWLYH� �ILQH� JLXJQR� –� OXJOLR��� ,� SULPL�
JLRUQL�GL�VHWWHPEUH��SULPD�GHOO¶DUULYR�GHL�EDPELQL�� OH�HGX�
FDWULFL�VSLHJDQR�SL��GHWWDJOLDWDPHQWH�LO�SURJHWWR�HGXFDWLYR��
OH�DWWLYLWj�H�O¶RUJDQL]]D]LRQH�FKH�ULJXDUGD�LO�SULPLVVLPR�SH�
ULRGR�GL�VFXROD��2OWUH�DOO¶DVVHPEOHD�JHQHUDOH��OH�HGXFDWULFL�
LQFRQWUDQR� LQGLYLGXDOPHQWH� L� JHQLWRUL� H� DVFROWDQR� FLz� FKH�
ORUR�UDFFRQWDQR�VXL�ORUR�ILJOL�SHU�SUHVHQWDUOL�H�VX�FRPH�YH�
GRQR�O¶LQVHULPHQWR�QHOOD�VH]LRQH��8QD�YROWD�LQL]LDWD�O¶DWWLYL�
Wj�FRQ� L�EDPELQL��RJQL�JLRUQR� L�JHQLWRUL�YHQJRQR�DFFROWL�H�
JOL�q�GHGLFDWD�OD�QHFHVVDULD�DWWHQ]LRQH�SHU�ULVSRQGHUH�D�EL�
VRJQL� SDUWLFRODUL� R� SHU� UDVVLFXUDUOL� VX� HYHQWXDOL� GLIILFROWj�
FKH�VL� SRVVRQR�SUHVHQWDUH�� �$SSURVVLPDWLYDPHQWH� � �GRSR�
XQ�PHVH�GDOO¶LQL]LR�GHOO¶DWWLYLWj�� �F¶q�XQ�DOWUR� LQFRQWUR�FRO�
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OHWWLYR��GRYH���WUDPLWH�XQD�VLPXOD]LRQH��YLHQH�UDFFRQWDWD�OD�
TXRWLGLDQLWj�FKH�L�ORUR�ILJOL�YLYRQR�LQ�VH]LRQH��LQROWUH��FL�VR�
QR� L�FROORTXL� LQGLYLGXDOL�SHU� IDUH�XQD�SULPD�YHULILFD�GHOO¶H�
VSHULHQ]D�FKH�VL�VWD�IDFHQGR�LQVLHPH��'RSR�LO�ULHQWUR�GDOOH�
YDFDQ]H�QDWDOL]LH�YHQJRQR�SUHVHQWDWL�DOFXQL�SURJHWWL�FKH�OH�
HGXFDWULFL� LQWHQGRQR� VYLOXSSDUH� FRQ� L� EDPELQL� H� QXRYD�
PHQWH�FL�VRQR�LQFRQWUL�LQGLYLGXDOL��,QWRUQR�D�PDJJLR�YLHQH�
SUHVHQWDWR�DL�JHQLWRUL�LO�³3URJHWWR�&RQWLQXLWj´�FRQ�OD�VFXROD�
GHOO¶LQIDQ]LD��,QILQH�D�JLXJQR�F¶q�XQ�XOWLPD�DVVHPEOHD�GRYH�
VL�YDOXWD�O¶DQQR�VFRODVWLFR�WUDVFRUVR�LQVLHPH��2UD�OH�HGXFD�
WULFL� LQFRQWUDQR� LQGLYLGXDOPHQWH� L�JHQLWRUL�SHU�ULSHUFRUUHUH�
LQVLHPH� WXWWL� L� WUDJXDUGL� UDJJLXQWL� GDL� ORUR� ILJOL�� 2OWUH� D�
TXHVWL� LQFRQWUL�SURJUDPPDWL�q�SRVVLELOH�RUJDQL]]DUH�FROOR�
TXL� LQGLYLGXDOL� RJQL� TXDOYROWD� OR� VL� ULWHQJD� QHFHVVDULR� GD�
HQWUDPEH� OH�SDUWL��$� WXWWR�FLz�VL�GHYRQR�DJJLXQJHUH� WXWWH�
TXHOOH� JLRUQDWH� VSHFLDOL� �ODERUDWRUL�� DOOH� TXDOL� JHQLWRUL� H�
EDPELQL�VRQR�LQYLWDWL�SHU�³ODYRUDUH´�LQVLHPH��,Q�TXHVWL� LQ�
FRQWUL��VROLWDPHQWH��VL�UHDOL]]DQR�VYDULDWL�PDWHULDOL�XWLOL�SHU�
VYROJHUH� L� YDUL� SURJHWWL� R� VHPSOLFHPHQWH� VL� SUHSDUDQR� JOL�
DGGREEL�SHU�OH�IHVWH��1DWDOH��)HVWD�GHO�9LOODJJLR��«�� 
 
352*(772�&217,18,7¬�� 
6H]LRQH�3ULPDYHUD-�6FXROD�GHOO¶,QIDQ]LD 
 
/D�FRQWLQXLWj� WUD� OD�VH]LRQH�SULPDYHUD�H� OD� VFXROD�GHOO¶LQ�
IDQ]LD�q�XQR�GHL�SURJHWWL�HGXFDWLYL�GHOOD�VH]LRQH�SULPDYH�
UD��3HU�JDUDQWLUH�TXHVWR��q�LPSRUWDQWH�UDJJLXQJHUH�QHOO¶DU�
FR� GHOO¶DQQR� VFRODVWLFR� XQ� EXRQ� OLYHOOR� GL� VLFXUH]]D� GHL�
EDPELQL�QHL� FRQIURQWL� GHOOD�VFXROD��GHJOL�DGXOWL��GHJOL�DP�
ELHQWL�DIILQFKp��QHJOL�XOWLPL�PHVL�GL� IUHTXHQ]D��VL�SRVVD� LQ�
PDQLHUD� SL�� VWUXWWXUDWD�� ODYRUDUH� SHU� LO� SDVVDJJLR� DOOD�
VFXROD�GHOO¶LQIDQ]LD��� 
Ê� QHFHVVDULR� RIIULUH� DL� EDPELQL� GHOOD� VH]LRQH�� RFFDVLRQL�
SDUWLFRODUL�SHU�FRQRVFHUH�L�EDPELQL�SL��JUDQGL�HG�HQWUDUH�LQ�
FRQWDWWR�JUDGXDOPHQWH�FRQ� L�QXRYL�VSD]L�H� OH�QXRYH� LQVH�
JQDQWL�� $G� HVHPSLR� LO� SHULRGR� GHOO¶$YYHQWR�� LO� JLRUQR� GL�
&DUQHYDOH�� RIIURQR� OD� SRVVLELOLWj� GL� LQFRQWUDUVL� H� FDQWDUH�
WXWWL� LQVLHPH� H� O¶RUJDQL]]D]LRQH� GL� JLRUQDWH� VSHFLDOL� FRQ�
VSHWWDFROL�R� LQWUDWWHQLPHQWL�� FRVWLWXLVFRQR�DOWUHWWDQWH�SRV�
VLELOLWj� GL� FRQGLYLVLRQH� GL� HVSHULHQ]H�� 4XHVWL� DYYHQLPHQWL�
UDSSUHVHQWDQR� LO� SUHVXSSRVWR� SHU� LO� ODYRUR� GD� VYROJHUH�



��� 

QHOO¶XOWLPR� SHULRGR� GL� VFXROD�� 'DO� PHVH� GL� PDU]R� D� ILQH�
DSULOH�� L�EDPELQL�GL�TXDWWUR�DQQL�GHOOD�VFXROD�GHOO¶LQIDQ]LD��
WUDVFRUURQR�OD�PDWWLQDWD�GL�WXWWL� L� OXQHGu�QHOOD�VH]LRQH�SUL�
PDYHUD��,�³SLFFROL´�H�L�³JUDQGL´�VYROJRQR�DWWLYLWj�H�JLRFDQR�
LQVLHPH� 
6XFFHVVLYDPHQWH� q� QHFHVVDULR� VXVFLWDUH� OD� FXULRVLWj� GHL�
EDPELQL�QHL�FRQIURQWL�GHJOL�DPELHQWL��GHL�JLRFKL��GHL�EDPEL�
QL�JUDQGL�H�GHOOH�PDHVWUH�QXRYH��2SHUDWLYDPHQWH�TXHVWR�VL�
FRQFUHWL]]D� VELUFLDQGR� GDL� YHWUL�� IDFHQGR� FXF��� WURYDQGR�
GHOOH�RFFDVLRQL�LQ�FXL�SDVVDUH�DFFDQWR�DOOH�ILQHVWUH�H�DWWLUD�
UH�OD�ORUR�DWWHQ]LRQH�VX�FRVH�FKH�FL�VRQR�R�FKH�VXFFHGRQR�
DO�VXR�LQWHUQR� 
,Q� XQ� JLRUQR� SUHFLVR�� �ILQH�PDJJLR-LQL]LR� JLXJQR��PHQWUH�
WXWWL�L�EDPELQL�GHOOD�VFXROD�GHOO¶LQIDQ]LD�QRQ�VRQR�D�VFXROD��
OH�HGXFDWULFL�FUHDQR�O¶RFFDVLRQH�SHU�HQWUDUH�QHOOH�DXOH�YXR�
WH�SHU�SUHQGHUH�FRQWDWWR�FRQ�L�QXRYL�DPELHQWL�H�VFRSULUH�L�
FRQWHQXWL�GHL�FDVVHWWL��JXDUGDUH�L�JLRFKL��SHU�SRL�DQGDUH�YLD�
ODVFLDQGR� DL� EDPELQL� OD� FXULRVLWj� H� OD� YRJOLD� GL� WRUQDUFL� D�
JLRFDUH� 
/D�WDSSD�VXFFHVVLYD��SUHYHGH�FKH� L�EDPELQL�GHOOD�VH]LRQH�
SULPDYHUD�VLDQR�LQYLWDWL�LQGLYLGXDOPHQWH��WUDPLWH�ELJOLHWWR��
GDL�EDPELQL�GHOOD�VFXROD�GHOO¶LQIDQ]LD�SHU�XQD�PHUHQGD�� 
Ê�SUHYLVWR�XQ�DOWUR�PRPHQWR�LQ�FXL� L�SLFFROL�YDGDQR�D�JLR�
FDUH� LQVLHPH�DL�JUDQGL�QHJOL� DPELHQWL� GHOOD� VFXROD�GHOO¶LQ�
IDQ]LD�� ,QILQH�� YHUVR� ILQH� JLXJQR�� L� EDPELQL� GHOOD� VH]LRQH�
SULPDYHUD�YDQQR�DG�DWWDFFDUH�VXO�SDQQHOOR�GHOOH�SUHVHQ]H�
OD� ORUR� IRWR�� ,Q�TXHVWR�PRGR� LO�EDPELQR�KD�FRQTXLVWDWR� LO�
VXR�SULPR�VSD]LR�QHOOD�VFXROD�GHOO¶LQIDQ]LD�H�ODVFLDWR�VX�GL�
HVVR�XQD�WUDFFLD�ULFRQRVFLELOH�LQ�FXL�ULWURYDUVL�VLQ�GDO�SULPR�
JLRUQR�GHO�VXFFHVVLYR�DQQR�VFRODVWLFR� 
1HOO¶DUFR�GHOO¶DQQR�WUDVFRUVR�QHOOD�VH]LRQH�SULPDYHUD��YHU�
Uj�FRVWUXLWR�XQ�SLFFROR�OLEULFLQR�LQGLYLGXDQGR�OH�WDSSH�IRQ�
GDPHQWDOL�GHOO¶HVSHULHQ]D�DSSHQD�WUDVFRUVD��,QVLHPH�DL�GL�
VHJQL�H�DOOH�IRWR�QHOO¶XOWLPD�SDJLQD�YHUUj�LQVHULWD�XQD�SDJL�
QD�VLJQLILFDWLYD�GHOOD�³FRQWLQXLWj´� 
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1RWH��%LEOLRJUDILD� 

���5HQ]R�9LDQHOOR��3VLFRORJLD�GHOOR�VYLOXSSR��(GL]LRQL�-XQLRU��$]]DQR�
6DQ�3DROR��%*������ 

��*XLGR�3HWWHU��'DOO¶LQIDQ]LD�DOOD�SUHDGROHVFHQ]D��$VSHWWL�H�SUREOH�
PL�IRQGDPHQWDOL�GHOOR�VYLOXSSR�SVLFRORJLFR��*LXQWL�HGLWRUH��)L�
UHQ]H������ 

��(OLQRU�*ROGVFKPLHG��6RQLD�-DFNVRQ��3HUVRQH�GD�]HUR�D�WUH�DQQL��
&UHVFHUH�H�ODYRUDUH�QHOO¶DPELHQWH�QLGR��(GL]LRQL�-XQLRU��$]]DQR�
6DQ�3DROR��%*������� 

 
*LDQIUDQFR�6WDFFLROL��'LDULR�GHOO¶DFFRJOLHQ]D��3ULPDVFXROD��&DVD�

(GLWULFH�9DORUH�6FXROD������� 
/D�UHOD]LRQH�WUD�LQVHJQDQWL�H�JHQLWRUL��6FXROD�LQIDQ]LD��$QQR�;9,,-

Q��-*HQQDLR�)HEEUDLR������ 
*HQLWRUL�HG�HGXFDWRUL�DO�QLGR��GLIILFROWj�H�SRVVLELOLWj�GL�FRPXQLFD]LR�

QH�UHFLSURFD��,QIDQ]LD��*HQQDLR-)HEEUDLR������ 
*LXOLDQD�0DUFKLROL��6LPRQD�9LJRQL��9LWD�TXRWLGLDQD�DO�QLGR��(GLWULFH�

OD�VFXROD������� 
1LFH�7HU]L��3URVSHWWLYH�GL�TXDOLWj�DO�QLGR��(GL]LRQL�-XQLRU������� 
 

 

 

 

 

 

 

 

 

 

 

 


