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����/H�DWWLYLWj��OH�DUHH�HG�L�WHPSL�GHOOD�FDQWLHUL]]D]LRQH ���������������������������������������� ���
������/H�DWWLYLWj�H�OH�WHFQLFKH�UHDOL]]DWLYH�GHOOH�RSHUH ���������������������������������������� ���
������/H�PRGDOLWj�GL�GUDJDJJLR ��������������������������������������������������������������������������� ���
������/H�DUHH�GL�FDQWLHUH��ORFDOL]]D]LRQH�HG�DWWLYLWj ������������������������������������������� ���
������,O�SURJUDPPD�GHL�ODYRUL ������������������������������������������������������������������������������ ���

����,O�ELODQFLR�GHL�PDWHULDOL�HG�LO�VRGGLVIDFLPHQWR�GHL�IDEELVRJQL ������������������������� ���
������,O�ELODQFLR�GHL�PDWHULDOL ������������������������������������������������������������������������������� ���
�������/H�VWUDWHJLH�SHU�LO�VRGGLVIDFLPHQWR�GHL�IDEELVRJQL ���������������������������������� ���
������/D�PRYLPHQWD]LRQH�GHL�PDWHULDOL ��������������������������������������������������������������� ���

����/D�DQDOLVL�DPELHQWDOH�GHOOD�IDVH�GL�FDQWLHUL]]D]LRQH ���������������������������������������� ���
������/H�FRPSRQHQWL�DPELHQWDOL�LQWHUHVVDWH ������������������������������������������������������ ���
������,�UDSSRUWL�(FRVLVWHPD�PDULQR��&DQWLHUL]]D]LRQH�H�OH�PLVXUH�GL�PLWLJD]LRQH
GHOOH�LQWHUIHUHQ]H ������������������������������������������������������������������������������������������������� ���
������ ,� UDSSRUWL� 5XPRUH�&DQWLHUL]]D]LRQH� H� OH� PLVXUH� GL� PLWLJD]LRQH� GHOOH
LQWHUIHUHQ]H���������������������������������������������������������������������������������������������������������� ���
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(OHQFR�HODERUDWL�JUDILFL

7DY� 7LWROR 6FDOD
3*�� &DUWD�GHOOD�DFFHVVLELOLWj�WHUULWRULDOH��OR�VFHQDULR�DWWXDOH�H�SURJUDPPDWLFR ���������
3*�� &DUWD�GHOOD�DFFHVVLELOLWj�ORFDOH��OD�GLPHQVLRQH�VWUXWWXUDOH�H�WUDVYHUVDOH �������
3*�� &DUWD�GHOOD�DFFHVVLELOLWj�ORFDOH�OR�VFHQDULR�DWWXDOH�H�SURJUDPPDWLFR �������
3*�� &DUWD�GHOOH�DOWHUQDWLYH�GL�ORFDOL]]D]LRQH ���������
3*�� &DUWD�GHOOH�DOWHUQDWLYH�GL�FRQILJXUD]LRQH �������
3*�� &RQILJXUD]LRQH�DWWXDOH�GHO�SRUWR �������
3*�� 353�������=RQL]]D]LRQH �������
3*�� 353�������9LDELOLWj�H�SDUFKHJJL �������
3*�� 353�������,QWHUYHQWL �������
3*�� 353�������7LSRORJLH�RSHUH �����
3*�� 353�������3UHILJXUD]LRQH�GHOOD�FRQILJXUD]LRQH�GL�SURJHWWR �������
3*�� &DUWD�GHOOH�VRYUDSSRVL]LRQL �������
3*�� &DUWD�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��ORFDOL]]D]LRQH �������
3*�� &DUWD�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��OLQHH�JXLGD 9DULH
3*�� &DUWD�GHL�PRQLWRUDJJL 9DULH
3*�� )RWRVLPXOD]LRQL

(OHQFR�DOOHJDWL

1XPHUR 7LWROR
3*�� '0�0LQLVWHUR�,QIUDVWUXWWXUH�H�7UDVSRUWL����0DU]R������́ /LPLWD]LRQH

DIIOXVVR�H�FLUFROD]LRQH�GHL�YHLFROL�D�PRWRUH�QHOOH�LVROH�GHO�*LJOLR�H
*LDQQXWULµ

3*�� 5HWL�GL�DSSURYYLJLRQDPHQWR�LGULFR�H�VPDOWLPHQWR�GHOOH�DFTXH
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,�VHUYL]L�GL�WUDVSRUWR�RIIHUWL�GDO�3RUWR�GHO�9DOOH�GL�3RUWR�6��6WHIDQR�VRQR�GL�YDULD
QDWXUD��D�FDXVD�GHOO·RULJLQH�VWRULFD�H�GHOOD�GLVRUGLQDWD�HYROX]LRQH�GHO�SRUWR�VWHVVR�
FRQVHJXHQWHPHQWH� OH� DWWXDOL� VWUXWWXUH� SRUWXDOL� VRQR� SRFR� IXQ]LRQDOL� DG� XQ
SRWHQ]LDPHQWR�GHL�WUDIILFL�PDULWWLPL�H�DG�XQ�PLJOLRUDPHQWR�GHOO·DVVHWWR�GHJOL�VSD]L�D
PDUH� H� D� WHUUD�� VH� QRQ� PHGLDQWH� OD� UHDOL]]D]LRQH� GL� QXRYH� VWUXWWXUH�� YROWH
DOO·DPSOLDPHQWR�DG�DOOD�ULRUJDQL]]D]LRQH�GHOOH�DWWLYLWj�FKH�LQ�EDVH�DOO·DWWXDOH�353
GHYRQR�HVVHUH�JDUDQWLWH�
1HL�SDUDJUDIL�FKH�VHJXRQR�YHQJRQR�LOOXVWUDWH�OH�DWWXDOL�FDUDWWHULVWLFKH�GHO�WUDVSRUWR
PDULWWLPR�H�OH�SURVSHWWLYH�GL�VYLOXSSR�

����&DUDWWHULVWLFKH�DWWXDOL�GHO�WUDVSRUWR�PDULWWLPR

/·DVVHWWR�DWWXDOH�GHOO·DPSLR�EDFLQR�SRUWXDOH��FLUFD����+D�GL�FXL����+D�GL�VSHFFKLR
DFTXHR��SUHVHQWD�XQ�HOHYDWR�JUDGR�GL�FRQJHVWLRQDPHQWR�D�PDUH��FXL�FRUULVSRQGH�XQ
DQDORJR� VWDWR� GL� GLVRUJDQL]]DWR� VRYUDIIROODPHQWR� QHL� OLPLWDWL� VSD]L� D� WHUUD�� LQ
SDUWLFRODUH�QHO�SHULRGR�HVWLYR��/·DWWXDOH�GLVSRVL]LRQH�GHJOL�RUPHJJL�q�FRQGL]LRQDWD
GDOOD� HFFHVVLYD� HVSRVL]LRQH� DO� PRWR� RQGRVR� FKH� SHQHWUD� DWWUDYHUVR� O·DPSLD
LPERFFDWXUD�DSHUWD�D�QRUG�H�VL�ULIOHWWH�VXOOH�EDQFKLQH�YHUWLFDOL�SHULPHWUDOL��UHQGHQGR
LQVLFXUR�LO�SRUWR�QHL�PHVL�LQYHUQDOL��VRSUDWWXWWR�QHOOD�]RQD�GL�OHYDQWH�GHOOR�VSHFFKLR
DFTXHR�
,Q�SDVVDWR�LO�SRUWR�GL�3RUWR�6�6WHIDQR�q�VWDWR�LQWHUHVVDWR�GD�XQ�QRQ�WUDVFXUDELOH
WUDIILFR�FRPPHUFLDOH��FDUERQH��IRVIDWL���DQFKH�VH�RJJL�q�GL�IDWWR�VFRPSDUVR��'DO�����
QRQ�VL�UHJLVWUDQR�SL��DUULYL�GL�QDYL�PHUFDQWLOL��6L�ULFRUGD�LQROWUH�FKH��SURSULR�SHU�YHQLUH
LQFRQWUR�DOOH�HVLJHQ]H�GHO�WUDVIHULPHQWR�GL�PHUFL��QHO�SDVVDWR�IX�DWWLYDWR�XQ�UDPR
IHUURYLDULR�FKH�SHUYHQLYD�ILQR�DO�SRUWR��PD�LO�ELQDULR�IX�GLVPHVVR�PROWL�DQQL�ID��0HUFL
YDULH�SHU�XQ�WRWDOH�GL�FLUFD�������W�DQQR��������VRQR�LPEDUFDWH�VEDUFDWH�VXL�GDL
WUDJKHWWL�5R�3D[�GLUHWWL�DOOH�LVROH�GL�*LJOLR�H�*LDQQXWUL��8QD�VSHFLDOH�FDWHJRULD�GL
WUDIILFR�q�UDSSUHVHQWDWD�GDO�ULIRUQLPHQWR�GL�FRPEXVWLELOH�-(7�$��SHU�LO�����GHSRVLWR
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GHOO·$HURQDXWLFD�0LOLWDUH��FLUFD�������W�DQQR���,O�VHUYL]LR�q�HIIHWWXDWR�XQ�SDLR�GL�YROWH
DOO·DQQR� GD� SHWUROLHUH� �QDYL�FLVWHUQD�� FKH� VL� DQFRUDQR� DOO·HVWHUQR� GHO� PROR� GL
VRWWRIOXWWR�FRQ�O·DXVLOLR�GL�PH]]L�G·DSSRJJLR�GHOO·$�0���RUPHJJLDWL�VX�XQ�SRQWLOHWWR
JDOOHJJLDQWH�DOO·HVWUHPLWj�GHOOD�EDQFKLQD�7RVFDQD��H�VFDULFDQR�LO�FRPEXVWLELOH�LQ�XQ
ROHRGRWWR�FKH�FRUUH�OXQJR�LO�PROR�H�OD�EDQFKLQD�
/H� GLYHUVH� IORWWH� RVSLWDWH� VRQR�� WUDJKHWWL� SHU� LO� FROOHJDPHQWR� FRQ� OH� LVROH�
SHVFKHUHFFL�� LPEDUFD]LRQL� SHU� LO� GLSRUWR� QDXWLFR�� XQLWj� QDYDOL� GHOOR� VWDWR�� ROWUH
DOO·LPSRUWDQWH� DWWLYLWj� FDQWLHULVWLFD�� FKH� VL� VYROJH� QHOO·DQJROR� VXGHVW� GHO� SRUWR
�GDUVHQD�$UWXUR��FRQ�VWUXWWXUH�SHU� O·DODJJLR�HG� LO� YDUR�GL� LPEDUFD]LRQL� DQFKH�GL
QRWHYROH�OXQJKH]]D�
,�WUH�WUDJKHWWL�FKH�HIIHWWXDQR�LO�VHUYL]LR�GL�FROOHJDPHQWR�SHUPDQHQWH�FRQ�OH�LVROH�GL
*LJOLR� H� *LDQQXWUL� VL� RUPHJJLDQR� GL� SXQWD� DIILDQFDWL� QHO� WUDWWR� WHUPLQDOH� GHOOD
EDQFKLQD�&DQGL�H�GL�ODWR�OXQJR�OD�VSRQGD�RYHVW�GHO�0ROR�GHO�9DOOH��LO�FXL�SLD]]DOH
ULVXOWD�SRFR�XWLOL]]DWR��/·HYROX]LRQH�GHL�WUDJKHWWL�DYYLHQH�DO�FHQWUR�GHO�EDFLQR�SRUWXDOH
H�O·RUPHJJLR�q�VSHVVR�DVVLFXUDWR�FRQ�O·DQFRUD�GL�SUXD��1HO������L�WUDJKHWWL�KDQQR
HIIHWWXDWR�ROWUH������FRUVH�FRQ�XQ�QXPHUR�GL�SDVVHJJHUL�LPEDUFDWL�VEDUFDWL�GL�FLUFD
�������DOO·DQQR�HG�XQ�WUDIILFR�GL�DXWRPH]]L�HG�DXWRYHLFROL�GL�FLUFD���������,O�WUDIILFR�GL
SDVVHJJHUL� VL� VYROJH� XWLOL]]DQGR� PRWRQDYL� WUDJKHWWR� 5R�3D[� JHVWLWH� GD� GXH
FRPSDJQLH��OD�$HJLOLXP�GHOOD�FRPSDJQLD�725(0$5�q�OXQJD����P��VWD]]D�����W�H
WUDVSRUWD� ILQR� D� ��� DXWRYHLFROL� H� ���� SDVVHJJHUL�� OD� FRPSDJQLD� 0$5(*,*/,2
JHVWLVFH�OD�QDYH�2FHDQLD�GL�����W�GL�VWD]]D�ORUGD��OXQJD����P�FRQ�FDSDFLWj�GL����
SDVVHJJHUL�H����DXWRYHLFROL�� OD�QDYH� ,VROD�GHO�*LJOLR�GL����� W�� OXQJD����P�FRQ
FDSDFLWj�GL�����SDVVHJJHUL�H����DXWRYHLFROL��OD�SLFFROD�QDYH�'LDQLXP�GD�����W�q
OXQJD����P�SHU����DXWRYHLFROL�H�����SDVVHJJHUL��OD�PRWREDUFD�9LHVWH�,,�GD������W�q
OXQJD����P�SHU�RVSLWDUH�XQ�DXWRYHLFROR�H�ILQR�D�����SDVVHJJHUL��LQ�VHUYL]LR�SHU
*LDQQXWUL��� 2OWUH� DO� FROOHJDPHQWR� SHUPDQHQWH� FRQ� OH� LVROH� SHU� LO� WUDVSRUWR� GL
SDVVHJJHUL�HG�DXWRPH]]L��VRQR�VWDWH�UHFHQWHPHQWH�DWWLYDWH�QHL�PHVL�HVWLYL�QXRYH
OLQHH� GL� WUDVSRUWR� FROOHWWLYR� GL� SDVVHJJHUL� SHU� FURFLHUH� JLRUQDOLHUH� GL� FDUDWWHUH
WXULVWLFR��/D�QDYH�GL�GLPHQVLRQL����[���P�KD�XQD�SRUWDWD�PDVVLPD�GL�����SDVVHJJHUL
HG�q�UDJJLXQJLELOH�DQFKH�FRQ�VHUYL]LR�GHGLFDWR�GL�EXV�QDYHWWD�
/D�IORWWLJOLD�GHL�SHVFKHUHFFL�SL��JUDQGL��GLPHQVLRQL�FLUFD����[�����P���RUPDL�ULGRWWD�D
���XQLWj��q�RUPHJJLDWD�OXQJR�L�����P�GHOOH�EDQFKLQH�*DULEDOGL��&RORPER�H�&DQGL�
PHQWUH� DOFXQH� LPEDUFD]LRQL� GHOOD� SLFFROD� SHVFD� ���� SHVFKHUHFFL� GL� GLPHQVLRQL
LQIHULRUL�D����[���P��VRQR�RUPHJJLDWH�DOO·LQWHUQR�GHOOD�GDUVHQD�$UWXUR��(VVH�VRIIURQR
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VRSUDWWXWWR�GHOOD�PDQFDQ]D�GL�VSD]L�H�VHUYL]L�D�WHUUD��OD�EDQFKLQD�*DULEDOGL�q�ODUJD
VROR�����P��
/D�IORWWD�GD�GLSRUWR�q�FRVWLWXLWD�GD�FLUFD�����LPEDUFD]LRQL�GL�GLPHQVLRQL�YDULDELOL�WUD��
H����P��GLVWULEXLWH�LQ�PRGR�GLVRUJDQLFR�LQ�YDULH�]RQH�GHO�SRUWR�VX�DOFXQL�SRQWLOL
JDOOHJJLDQWL� DQFRUDWL� QHOOD� ]RQD� FHQWUDOH�GHOOD�EDQFKLQD�&DQGL�� SUHVVR� IDWLVFHQWL
VWUXWWXUH�D�ULGRVVR�GHO�PROR�GL�VRWWRIOXWWR��GHO�PROR�0DULQDL�G·,WDOLD�HG�DOO·LQWHUQR�GHOOD
GDUVHQD�$UWXUR��LQ�TXHVWD�VRQR�RUPHJJLDWL�FLUFD����QDWDQWL�GL�SURSULHWj�GHL�UHVLGHQWL��
,Q�JHQHUDOH�JUDQ�SDUWH�GHJOL�RUPHJJL�QRQ�VRQR�DJLELOL�LQ�SLHQD�VLFXUH]]D�QHL�PHVL
LQYHUQDOL� H� OH� DWWLYLWj� GLSRUWLVWLFKH� LQWHUIHULVFRQR� FRQ� OH� DOWUH� DWWLYLWj� SRUWXDOL� D
GLVFDSLWR�GHOOD�VLFXUH]]D�H�GHOOD�WUDQTXLOOLWj��6L�SXz�TXLQGL�FRQVWDWDUH�FKH�OD�WLSRORJLD
GHOOH�EDUFKH�SUHVHQWL�q�SL��RULHQWDWD�YHUVR�OD�FRVLGGHWWD�QDXWLFD�´PLQRUHµ�FKH�QRQ
YHUVR�TXHOOD�́ PDJJLRUHµ��QRQRVWDQWH�OD�GLVSRQLELOLWj�SLXWWRVWR�HFFH]LRQDOH�GL�IRQGDOL
SURIRQGL�HG�DPSL�VSHFFKL�DFTXHL�
/H�XQLWj�QDYDOL�GHOOR�6WDWR�DSSDUWHQJRQR�D�GLIIHUHQWL�$XWRULWj�6WDWDOL��0DULQD�0LOLWDUH�²
&DSLWDQHULD�*XDUGLD�&RVWLHUD��$HURQDXWLFD�0LOLWDUH��*XDUGLD�GL�)LQDQ]D��&DUDELQLHUL�
3ROL]LD��9LJLOL�GHO�)XRFR��7DOL�PH]]L�KDQQR�XQD�GLPHQVLRQH�PDVVLPD�GL����P�HG�L
UHODWLYL�HTXLSDJJL�FRQYLYRQR�EHQH��OD�PDJJLRUDQ]D�GL�HVVL�D�VWUHWWR�FRQWDWWR�OXQJR�OD
EDQFKLQD� G·HVWUHPLWj� GHOO·DWWXDOH� 0ROR� *DULEDOGL� �FLUFD� ��� P��� FRQ� HYLGHQWH
LQWHUIHUHQ]D�FRQ�OH�YLFLQH�DWWLYLWj�GHL�SHVFDWRUL�
3HU�TXDQWR� ULJXDUGD�JOL�VSD]L�D� WHUUD�� O·LQVXIILFLHQ]D�GHOOH�VXSHUILFL�H� OR�VWDWR�GL
GHJUDGR�H�GL�FRQIXVLRQH�GHO�ORUR�XWLOL]]R�VRQR�EHQ�QRWH�H�QRQ�ULFKLHGRQR�GHVFUL]LRQL
GL�GHWWDJOLR��$OFXQL�PLJOLRUDPHQWL�VRQR�LQ�IDVH�GL�DWWXD]LRQH��VHSSXU�OHQWDPHQWH��
TXDOH�OD�UHDOL]]D]LRQH�GHO�PHUFDWR�LWWLFR�VXO�WHUUDSLHQR�GHOOD�EDQFKLQD�7RVFDQD��/D
YLDELOLWj� SRUWXDOH�� VRYUDSSRVWD� D� TXHOOD� XUEDQD�� VRIIUH� GL� JUDYL� SUREOHPL� GL
FRQJHVWLRQH��DQFKH�SHU�OD�FDUHQ]D�GL�SDUFKHJJL�SHU�DXWRYHWWXUH�

����/H�SURVSHWWLYH�GL�VYLOXSSR

/R�VYLOXSSR�GHOOH�DWWLYLWj�FKH�DWWXDOPHQWH�VL�VYROJRQR�QHO�SRUWR�GHO�9DOOH�GLSHQGH
GDOOH�WHQGHQ]H�HYROXWLYH�GHO�VLVWHPD�WHUULWRULDOH�FRQQHVVR�FRQ�LO�SRUWR��RYYHUR�GDJOL
LQGLUL]]L�SLDQLILFDWRUL�H�SURJUDPPDWLFL�H�GDOOH�SRWHQ]LDOLWj�GHOO·DUHD�GD�XQ�SXQWR�GL
YLVWD�WXULVWLFR���FRPPHUFLDOH��7DOL�SRWHQ]LDOLWj�GHEERQR�HVVHUH�YDORUL]]DWH�H�VIUXWWDWH
DO�PHJOLR��SHU�HYLWDUH�GL�PHWWHUH�D�ULVFKLR�OH�RSSRUWXQLWj�GL�VYLOXSSR�
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������$WWLYLWj�FRPPHUFLDOH

/D�SLDQLILFD]LRQH�UHJLRQDOH�H�TXHOOD�FRPXQDOH�QRQ�SUHYHGRQR�OD�ULSUHVD�GL�DWWLYLWj
FRPPHUFLDOL� LQ� UHOD]LRQH�DOOH�JLj�HYLGHQ]LDWH�GLIILFROWj�GL� FROOHJDPHQWR� WHUUHVWUH�
VRSUDWWXWWR�SHU�L�PH]]L�SHVDQWL�H�SHU�OD�VSLFFDWD�YRFD]LRQH�WXULVWLFD�GHO�WHUULWRULR�HG�LO
VXR�SUHJLR�DPELHQWDOH��6L�SUHYHGH�SHUDOWUR�LO�PDQWHQLPHQWR�GHOO·RFFDVLRQDOH�VEDUFR
GL�FRPEXVWLELOH�YLD�ROHRGRWWR�SHU�LO�ULIRUQLPHQWR�GHL�VHUEDWRL�GHOO·$HURQDXWLFD�0LOLWDUH�
$� WDOH� VFRSR� VL� LSRWL]]D� O·LQVWDOOD]LRQH� GL� XQD� FRQGRWWD� VRWWRPDULQD� �´VHDOLQHµ�
FROOHJDWD�DG�XQD�PRQRERD�DQFRUDWD�DO�ODUJR�GL�3XQWD�1HUD��DOO·HVWHUQR�GHO�IXWXUR
DYDPSRUWR��FRVu�GD�QRQ�LQWHUIHULUH�FRQ�OH�PDQRYUH�GL�LQJUHVVR�XVFLWD�GHL�WUDJKHWWL�
SHVFKHUHFFL�HG�LPEDUFD]LRQL�GD�GLSRUWR�H�GD�DVVLFXUDUH�OH�RSSRUWXQH�FRQGL]LRQL�GL
VLFXUH]]D� LQ� UHOD]LRQH� DG� HYHQWXDOL� VSDQGLPHQWL�� GHIODJUD]LRQL� RG� LQFHQGL� GHO
FRPEXVWLELOH�

������7UDIILFR�SDVVHJJHUL

/H� SURVSHWWLYH� VRQR� SHU� XQR� VYLOXSSR� FRQVLVWHQWH� GHO� WUDIILFR� SDVVHJJHUL�� LQ
UHOD]LRQH�DO�SDUDOOHOR�VYLOXSSR�SUHYLVWR�SHU�OD�SRUWXDOLWj�GHOOH�LVROH��LQ�SDUWLFRODUH�GHO
*LJOLR��Ë�SHUDOWUR�FKLDUR�FKH�O·DUFLSHODJR�WRVFDQR�QRQ�SXz�VRSSRUWDUH�XQ�WUDIILFR
VXSHULRUH�DG�XQD�VRJOLD��FKH�SULPD�R�SRL�YHUUj�ILVVDWD�SHU�HYLWDUH�XQ�HFFHVVLYR
DIIROODPHQWR�GHOOH�SLFFROH�LVROH��5HVWD�LO�IDWWR�FKH�LO�QXRYR�SRUWR�GL�3RUWR�6�6WHIDQR
SRWUj�DWWUDUUH�TXRWD�SDUWH�GHO� WUDIILFR�GLUHWWR�DOO·LVROD�G·(OED�RG�DOOD�&RUVLFD�FKH
DWWXDOPHQWH�VL�VYLOXSSD�D�SDUWLUH�GD�SRUWL�SL��VHWWHQWULRQDOL��3LRPELQR��/LYRUQR���,O
WUDIILFR� SDVVHJJHUL� SRWUj� XOWHULRUPHQWH� VXELUH� XQ� LQFUHPHQWR�� TXDORUD� DOFXQH
&RPSDJQLH�GL�1DYLJD]LRQH��XVXIUXHQGR�GHOOD�SUHVHQ]D�GHO�SRUWR��VL�DWWUH]]DVVHUR
SHU�DWWLYDUH�DOFXQH�OLQHH�FKH�ULVXOWDQR�IDYRULWH�GDOOD�SRVL]LRQH�JHRJUDILFD�GL�3RUWR
6�6WHIDQR��DG�HVHPSLR�3�6�6WHIDQR�²�3RUWR�9HFFKLR�H�3�6�6WHIDQR�²�2OELD��
6LFXUDPHQWH�LQ�HVSDQVLRQH�q�DQFKH�LO�WUDVSRUWR�FROOHWWLYR�GL�WLSR�WXULVWLFR�JLRUQDOLHUR
DOOH�YLFLQH�LVROH�FRQ�LPEDUFD]LRQL�VHPSUH�SL��JUDQGL��/D�IUXL]LRQH�GL�WDOH�VHUYL]LR
YHUUj�PLJOLRUDWD�GDOOD�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR�GL�VFDPELR�LQ�]RQD�6��/LEHUDWD�
FKH� DFFRJOLHUj� L� SDVVHJJHUL� GLUHWWL� DL� WUDJKHWWL�� L� TXDOL� UDJJLXQJHUDQQR� LO� SRUWR
PHGLDQWH�XQ�VHUYL]LR�GL�WUDVSRUWR�FROOHWWLYR�LQ�VHGH�ULVHUYDWD��EXV�QDYHWWD��
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$QFKH�OH�QDYL�GD�FURFLHUD�SRWUHEEHUR�VIUXWWDUH�LO�SRUWR�FRPH�EDVH�SHU�HVFXUVLRQL
QHOO·HQWURWHUUD��FRQVLGHUDQGR�FKH�O·LPPHUVLRQH�GHOOH�QDYL�GD�FURFLHUD�PHGLR�JUDQGL
QRQ�VXSHUD�L�����P�HG�L�IRQGDOL�HVLVWHQWL�DO�SRUWR�GHO�9DOOH�DVVLFXUDQR�DPSLDPHQWH
O·DFFRVWR�GL�WDOL�QDYL�

������$WWLYLWj�SHVFKHUHFFLD

8Q� LQFUHPHQWR�GHOOD� IORWWD� SHVFKHUHFFLD� q� GLIILFLOPHQWH� DXVSLFDELOH�� DQFKH� VH� LO
QXRYR� SRUWR� DVVLFXUHUj� FRPXQTXH� XQD� QRWHYROH� UD]LRQDOL]]D]LRQH� GHOO·DWWLYLWj� GL
SHVFD��FKH�TXLQGL�QH�WUDUUj�LQGXEEL�EHQHILFL��VLD�LQ�WHUPLQL�GL�TXDQWLWj�GL�SHVFDWR�FKH
GL�FRPPHUFLDOL]]D]LRQH�GHO�SURGRWWR��HV��QXRYR�PHUFDWR�GHO�SHVFH��

������1DXWLFD�GD�GLSRUWR

,O�3LDQR�GHL�SRUWL�UHJLRQDOH�LSRWL]]D�XQ�QXPHUR�FRPSOHVVLYR�GL�����SRVWL�EDUFD��WUD
DJJLXQWLYL�H�VRVWLWXWLYL�GHJOL�DWWXDOL������,O�QXRYR�353�VHJXH�WDOH�LQGLFD]LRQH��SHU
YHQLUH�LQFRQWUR�DOOD�QRWHYROH�ULFKLHVWD�GL�SRVWL�EDUFD�TXDOLILFDWL��WHQHQGR�FRQWR�VLD�GHO
EDFLQR�GL�XWHQ]D�´GLUHWWRµ��FLRq�GHJOL�DELWDQWL�UHVLGHQWL�R�VWDQ]LDOPHQWH�YLOOHJJLDQWL
DOO·$UJHQWDULR�� VLD� GL� TXHOOR� ´LQGLUHWWRµ�� FLRq� GHJOL� DELWDQWL� SHU� L� TXDOL� HVLVWRQR
SRVVLELOLWj�GLYHUVH�GD�TXHOOH�GL�3RUWR�6�6WHIDQR��UHVLGHQWL�WRVFDQL�H�OD]LDOL�RG�DQFKH
XWHQWL�VWUDQLHUL��PD�FKH�ULYROJRQR�OD�ORUR�SUHIHUHQ]D�D�3RUWR�6�6WHIDQR�SHU�OD�UHODWLYD
YLFLQDQ]D��SHU� O·DPHQLWj�GHL�GLQWRUQL�H�SHU� OD�SURVVLPLWj�D�PHWH� ULQRPDWH��1HOOD
GHILQL]LRQH�GHJOL�VSD]L�VL�q� IDWWR� ULIHULPHQWR�DG�XQD�FRPSRVL]LRQH�GHOOD� IORWWLJOLD
WXULVWLFD�FRQ�QXPHURVH�XQLWj�DSSDUWHQHQWL�DOOD�FODVVH�PHGLR�DOWD���FRQ�SRVVLELOLWj�GL
RUPHJJLR�QHOO·DYDPSRUWR�SURWHWWR�DQFKH�SHU�LPEDUFD]LRQL�GL�OXQJKH]]D�ILQR�D����P
�SHU�L�TXDOL�OH�HVSHULHQ]H�SL��UHFHQWL�PRVWUDQR�FKH�F·q�DPSLD�ULFKLHVWD���DQFKH�LQ
UHOD]LRQH� DOOH� HOHYDWH� SURIRQGLWj� G·DFTXD� HG� DO� ORFDOH� HOHYDWR� OLYHOOR� GL� RIIHUWD
WXULVWLFD�

����$QDOLVL�6ZRW
3HU� LQYHVWLJDUH� LQ� PDQLHUD� VLVWHPDWLFD� LO� FRPSOHVVR� VLVWHPD� SRUWXDOH� H� OH
SUREOHPDWLFKH�DG�HVVR�FRQQHVVH�q�VWDWR�DSSOLFDWR�LO�PHWRGR�6:27�FKH�SUHYHGH
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O·DQDOLVL�H�FODVVLILFD]LRQH�GHL�YDUL�HOHPHQWL�DWWLQHQWL�LO�VLVWHPD�SRUWXDOH�HVLVWHQWH�LQ
IXQ]LRQH�GHOOH�VHJXHQWL�SHFXOLDULWj�

675(1*7+6�SXQWL�GL�IRU]D
:($.1(66(6�SXQWL�GL�GHEROH]]D
23325781,7,(6�RSSRUWXQLWj�GL�VYLOXSSR
7+5($76�PLQDFFH�H�ULVFKL�GL�UHFHVVLRQH

&RQ�TXHVWR�DSSURFFLR�VLVWHPDWLFR�VL�PLUD�D�VLQWHWL]]DUH�H�FODVVLILFDUH�OH�SRWHQ]LDOLWj
H� OH� GHILFLHQ]H� DWWXDOL� GHO� VLVWHPD� SRUWXDOH� LQ� IXQ]LRQH� DQFKH� GHOOH� WHQGHQ]H
HYROXWLYH� LQ� DWWR��'L� VHJXLWR� VL� HOHQFDQR� L� SULQFLSDOL� HOHPHQWL� FULWLFL� GHO� VLVWHPD
SRUWXDOH�LQGLYLGXDWL�H�FODVVLILFDWL�FRQ�LO�PHWRGR�6:27�

3XQWL�GL�IRU]D
• 3RVL]LRQH�JHRJUDILFD�IDYRUHYROH�SHU�OD�UHODWLYD�YLFLQDQ]D�D�5RPD�H�TXLQGL�DG�XQ
JUDQGH�EDFLQR�G·XWHQ]D��SHU�OD�SURVVLPLWj�GL�PHWH�QDXWLFKH�LPSRUWDQWL�TXDOL�OH�,VROH
GHOO·$UFLSHODJR�7RVFDQR��LO�3DUFR�FRVWLHUR�GHOO·8FFHOOLQD�H�OR�VWHVVR�SURPRQWRULR
GHOO·$UJHQWDULR�FRQ�L�SRUWL�GL�3RUWR�(UFROH�H�&DOD�*DOHUD�

• 8ELFD]LRQH� QDWXUDOPHQWH� DEEDVWDQ]D� SURWHWWD� GDO�PRWR� RQGRVR� H� FRQ� IRQGDOL
SURIRQGL�� DGDWWL� D� QDYL� GL� GLPHQVLRQL� DQFKH� PROWR� JUDQGL� VHQ]D� QHFHVVLWj� GL
GUDJDJJL�VLJQLILFDWLYL�

• 3UHVHQ]D�FRQVROLGDWD�GL�XQD�IORWWD�QDXWLFD�LPSRUWDQWH�
• 7UDGL]LRQH�PDULQDUD��FKH�VL�HVWULQVHFD�WXWWRUD�DWWLYDPHQWH�QHOO·DWWLYLWj�GL�SHVFD�H
FDQWLHULVWLFD�

• ,PSRUWDQ]D�GDO�SXQWR�GL�YLVWD�GHO� WUDIILFR�SDVVHJJHUL�SHU� OH� LVROH�GHO�*LJOLR�H
*LDQQXWUL�

• %XRQD�ULFHWWLYLWj�WXULVWLFD�

3XQWL�GL�GHEROH]]D
• 'LIILFROWj�GHL�FROOHJDPHQWL�VWUDGDOL��VLD�GDO�SXQWR�GL�YLVWD�GHOOD�YLDELOLWj�SULQFLSDOH
FKH�GL�TXHOOD�FRPXQDOH��FRQJHVWLRQH�GHO�WUDIILFR�YHLFRODUH�VXO�OXQJRPDUH�H�FDUHQ]D
GL�SDUFKHJJL�

• &RPPLVWLRQH�GHL�GLYHUVL�WUDIILFL�PDULWWLPL�FRQ�SHULFRORVH�LQWHUIHUHQ]H�GL�PDQRYUD�WUD
LPEDUFD]LRQL�PLQRUL�HG� L� IUHTXHQWL� WUDJKHWWL� FKH�HYROYRQR�DO�FHQWUR�GHO�EDFLQR
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SRUWXDOH�H�VL�RUPHJJLDQR�DQFKH�DOO·DQFRUD�SUHVVR�LO�0ROR�GHO�9DOOH�LQ�SLHQR�FHQWUR
FLWWDGLQR�

• (FFHVVLYD�HVSRVL]LRQH�GHO�EDFLQR�SRUWXDOH�DOO·DJLWD]LRQH�RQGRVD�FKH�SHQHWUD�GD
QRUG�QHOO·DPSLD�LPERFFDWXUD�H�OLPLWD�OD�VLFXUH]]D�GHOO·RUPHJJLR�VRSUDWWXWWR�OXQJR
OD�EDQFKLQD�7RVFDQD�

• &DUHQ]D�GL�VSD]L�D�WHUUD�SHU�VHUYL]L�HG�LPSLDQWL�GHVWLQDWL�DOOH�DWWLYLWj�SRUWXDOL�
• 'LVRUGLQH�DFFHQWXDWR�GHOOD�JHVWLRQH�SRUWXDOH��FRQ�XQD�VHULH�GL�RUJDQL]]D]LRQL�GL
GLPHQVLRQL�WDOYROWD�PLQLPH�FKH�JHVWLVFRQR�]RQH�SRUWXDOL�D�ORUR�FRQFHVVH��VHQ]D�XQ
GLVHJQR�ORJLFR�FRPSOHVVLYR�

• 6RWWUD]LRQH�DO�JRGLPHQWR�SXEEOLFR�GL�EXRQD�SDUWH�GHO�OXQJRPDUH�FLWWDGLQR�
• ,QTXLQDPHQWR� GHOOR� VSHFFKLR� DFTXHR�� GRYXWD� DOO·DVVHQ]D� GL� UHJRODPHQWD]LRQH
QHOO·DWWLYLWj�FDQWLHULVWLFD�H�GL�SHVFD�

3HULFROR�GL�UHFHVVLRQH
• 3HUGLWD�GL�XQD�FOLHQWHOD�DIIH]LRQDWD��DWWUDWWD�GD�SRUWL�YLFLQL�SL��HIILFLHQWL�
• 3RVVLELOLWj�GL�DEEDQGRQR�GHO�SRUWR�GD�SDUWH�GL�OLQHH�GL�QDYLJD]LRQH�HVLVWHQWL�
• 5LGX]LRQH�GHOO·RFFXSD]LRQH�LQ�XQ�FRPXQH�FKH�ULVHQWH�GL�XQD�IOHVVLRQH�QHOO·DWWLYLWj
LQGXVWULDOH�H�OD�FXL�YRFD]LRQH�q�WLSLFDPHQWH�WXULVWLFD�

• 'HFDGLPHQWR�GHOOD�TXDOLWj�GHOO·RIIHUWD�WXULVWLFD��FRQ�SDUWLFRODUH�ULJXDUGR�DL�VHUYL]L
SHU�L�GLSRUWLVWL�

2SSRUWXQLWj�GL�VYLOXSSR
• 'LYHQWDUH� XQ� FHQWUR� QDXWLFR� GL� JUDQGH� LPSRUWDQ]D�� GHVWLQDWR� DG� DFFRJOLHUH
PDQLIHVWD]LRQL�VSRUWLYH�GL�ULVRQDQ]D�QD]LRQDOH�HG�LQWHUQD]LRQDOH��QHO�VROFR�GL�XQD
WUDGL]LRQH�FKH�q�ULPDVWD�YLYD�QRQRVWDQWH�JOL�LQFRQYHQLHQWL�GHO�SRUWR�DWWXDOH�

• $FFRJOLHUH�LPEDUFD]LRQL�WXULVWLFKH�GL�RJQL�WDJOLD��FRPSUHVL�L�PHJD�\DFKWV�H�EDUFKH
G·HSRFD��FRQ�VYLOXSSR�GHOO·RFFXSD]LRQH�H�GHO�WXULVPR�

• )DYRULUH� OD�FUHVFLWD�GHO� WUDIILFR�SDVVHJJHUL��SRWHQ]LDOPHQWH�HVWHQGLELOH�DG�DOWUH
LVROH�GHOO·DUFLSHODJR�WRVFDQR�HG�DOOD�&RUVLFD��H�DOO·DFFRVWR�GL�QDYL�GD�FURFLHUD�GL
PHGLD�JUDQGH]]D�

• 6WLPRODUH� OD� QDVFLWD� GL� XQ� QXRYR� ´ZDWHUIURQWµ� FLWWDGLQR�� FRQ� XQ� OXQJRPDUH
JUDGHYROH�H�YLWDOH�HG�XQD�SLD]]D�VXO�PDUH��3LD]]D�&DQGL�H�0ROR�GHO�9DOOH��FROOHJDWD
GLUHWWDPHQWH�DO�FHQWUR�VWRULFR�HG�LQ�JUDGR�GL�FRQVHQWLUH�LO�JRGLPHQWR�GHO�SRUWR�DOOD
FLWWDGLQDQ]D�HG�DL�WXULVWL�
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,Q� GHILQLWLYD� LO� FULWHULR� SURJHWWXDOH� FKH� VL� SXz� GHGXUUH� GDOO·DQDOLVL� 6:27� q
HVVHQ]LDOPHQWH� TXHOOR� GL� ULRUGLQDUH� UD]LRQDOPHQWH� OD� GLVSRVL]LRQH� D�PDUH� GHOOH
GLYHUVH�IORWWH��ULGXFHQGR�DO�PLQLPR�OH�LQWHUIHUHQ]H�H�OH�VRYUDSSRVL]LRQL�GHOOH�DWWLYLWj�H
JDUDQWHQGR�OD�PDVVLPD�VLFXUH]]D�GHOOD�QDYLJD]LRQH�H�GHOO·RUPHJJLR��$�WDO�ILQH�VL
YXROH�RSHUDUH�XQD�SL��QHWWD�VHSDUD]LRQH�GHOOH�DUHH�GL�HYROX]LRQH�HG�DFFRVWR�HG�XQD
ULGLVWULEX]LRQH� GHOOH� FRUULVSRQGHQWL� DUHH� D� WHUUD� QHO� ULVSHWWR� GHOOH� HVLJHQ]H
XUEDQLVWLFKH�GHO�SDHVH�

���/Z/Z\[][_^�`"`�acb+acd�a e�fhg�a Zji+a ZhZjd 3 kli�e8knm\^�d 9 oqpp�r

����)LQDOLWj�HG�RELHWWLYL�JHQHUDOL

/H�PRWLYD]LRQL�FKH�KDQQR�LQGRWWR�D�ULFRQRVFHUH�QHO�WHPD�GHOOD�DFFHVVLELOLWj�DO�3RUWR
GHO� 9DOOH� XQR� VSHFLILFR� FDPSR� GL� DSSURIRQGLPHQWR� ULVLHGRQR� QHOOD� SDUWLFRODUH
FRQILJXUD]LRQH�GHOOD�UHWH�YLDULD�GL�3RUWR�6DQWR�6WHIDQR�H�VSHFLILFDWDPHQWH�QHO�IDWWR
FKH�OD�YLDELOLWj�GL�VRVWHJQR�DO�SRUWR�FRLQFLGD�FRQ�TXHOOD�GL�DGGX]LRQH�DO�FHQWUR
DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�
&RQVHJXHQWHPHQWH�� LQGDJDUH� OH� FRQGL]LRQL� GL� DFFHVVLELOLWj� DO� 3RUWR� GHO� 9DOOH� H
SUHILJXUDUH�LO�ORUR�SRVVLELOH�PRGLILFDUVL�LQ�UDJLRQH�GHOO·DVVHWWR�SUHYLVWR�GDO�353������
DVVXQWD�TXDOH�ILQDOLWj�GHO�SUHVHQWH�FDSLWROR��VL�FRQILJXUD�SHUWDQWR�FRPH�RSHUD]LRQH
VWUXPHQWDOH�D�YHULILFDUH�VH�HG�LQ�TXDOL�WHUPLQL�OD�IXWXUD�FRQILJXUD]LRQH�SRUWXDOH��H
TXLQGL�L�IOXVVL�GL�WUDIILFR�GD�HVVD�LQGRWWL��SRVVDQR�LQIOXLUH�VXOOD�DFFHVVLELOLWj�DOO·DELWDWR
GL�3RUWR�6DQWR�6WHIDQR�

7DOH�ILQDOLWj�VL�GHFOLQD�TXLQGL�VHFRQGR�XQ�GXSOLFH�RUGLQH�GL�RELHWWLYL��L�TXDOL�VL�VRQR
WUDGRWWL��GDO�SXQWR�GL�YLVWD�GHOOD�VWUXWWXUD�HVSRVLWLYD�GHO�GRFXPHQWR��LQ�GXH�GLVWLQWH
VH]LRQL�
�� 5LFRVWUX]LRQH�GHOOD�RIIHUWD�LQIUDVWUXWWXUDOH�
�� 'HILQL]LRQH�GHOOD�GRPDQGD�GL�WUDIILFR��DWWXDOH�H�IXWXUD��QRQFKp�GHWHUPLQD]LRQH�GHO

OLYHOOR�GL�VHUYL]LR�GHOOD�UHWH�YLDULD�
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&RQ�ULIHULPHQWR�D�WDOL�RELHWWLYL��RFFRUUH�WXWWDYLD�SUHFLVDUH�²DQWLFLSDQGR�TXDQWR�VDUj
SL��GHWWDJOLDWDPHQWH�LOOXVWUDWR�QHO�VHJXLWR��FKH�TXHVWL��HVVHQGR�FROORFDWL�DOO·LQWHUQR�GL
XQR�VWXGLR�GL�LPSDWWR�DPELHQWDOH��QRQ�VL�HVDXULVFRQR�LQ�XQD�VHPSOLFH�DQDOLVL�GL�WLSR
WUDVSRUWLVWLFR��PD�VRQR�VWUXPHQWDOL�DOOD�YHULILFD�GHJOL�HVLWL�DPELHQWDOL�GHOOH�VFHOWH�GHO
353�������LQWHVL�DQFKH�FRPH�HIIHWWL�LQGLUHWWL�
/·DPSOLDPHQWR�GHOO·RELHWWLYR�GHOOR�VWXGLR�WUDVSRUWLVWLFR�D�WHUUD�KD�TXLQGL�FRPSRUWDWR
OD�QHFHVVLWj�GL�FDOLEUDUH�JOL�RELHWWLYL�VSHFLILFL�SHUVHJXLWL�GD�RJQXQD�GHOOH�GXH�VH]LRQL
H�� FRQVHJXHQWHPHQWH�� GL� DPSOLDUH� O·DPELWR� GL� LQGDJLQH�� DIIURQWDQGR� DVSHWWL� FKH
HVXODQR�GDOOD�PHUD�DQDOLVL�RULJLQH�GHVWLQD]LRQH�

����/D�UHWH�YLDULD�D�VXSSRUWR�GHO�3RUWR�GHO�9DOOH

������0HWRGRORJLD�GL�ODYRUR

/·LPSLDQWR�PHWRGRORJLFR�DVVXQWR�DO�ILQH�GL�ULFRVWUXLUH�OD�RIIHUWD�LQIUDVWUXWWXUDOH��FKH
FRVWLWXLVFH�O·RELHWWLYR�GL�TXHVWD�SULPD�VH]LRQH��VL�FRPSRQH�GL�GXH�WLSRORJLH�GL�VFHOWH�
TXHOOH�GL�RUGLQH�JHQHUDOH�H�TXHOOH�VSHFLILFKH�

3HU�TXDQWR�FRQFHUQH�OH�VFHOWH�GL�RUGLQH�JHQHUDOH��OD�SULPD�DWWLHQH�LO�ULFRQRVFLPHQWR
GL�GXH�GLVWLQWH�VFDOH�GL�LQGDJLQH��LQGLYLGXDWH�QHOOD�DUHD�YDVWD�H�QHO�OLYHOOR�ORFDOH��LQ
EDVH�DOOH�TXDOL�VL�q�GLVWLQWR�WUD�´DFFHVVLELOLWj�WHUULWRULDOHµ�HG�´DFFHVVLELOLWj�ORFDOHµ�
WHUPLQL�FKH�QHO�FDVR�LQ�VSHFLH��DVVXPRQR�XQ�SUHFLVR�VLJQLILFDWR�
&RPH�GL�VHJXLWR�PHJOLR�GHVFULWWR��SHFXOLDULWj�GHO�FDVR�LQ�VWXGLR�ULVLHGH�QHOOD�XQLFLWj
GHOOD� VWUDGD� GL� DFFHVVR� DO� FHQWUR� XUEDQR� GL� 3RUWR� 6DQWR� 6WHIDQR� �� H
FRQVHJXHQWHPHQWH�DO�3RUWR�GHO�9DOOH�²�VXOOD�TXDOH�FRQYHUJRQR�WXWWH�OH�DOWUH�YLDELOLWj�
OHJJHQGR�OR�VFKHPD�GL�UHWH�YLDULD�GL�DUHD�YDVWD�LQ�IXQ]LRQH�GHOOD�DFFHVVLELOLWj�D�3RUWR
6DQWR�6WHIDQR�q�SRVVLELOH�QRWDUH�FRPH�GD�GHWWD�UHWH�GLSDUWRQR�GXH�DUFKL�L�TXDOL�
DOO·DOWH]]D�GL�VDQWD�/LEHUDWD��FRQYHUJRQR�VX�XQD�XQLFD�VWUDGD�FKH�WHUPLQD�D�3RUWR
6DQWR�6WHIDQR�
,Q�UDJLRQH�GL�WDOH�SHFXOLDULWj��VL�q�LQWHVD�FRPH�́ WHUULWRULDOHµ�OD�DFFHVVLELOLWj�JDUDQWLWD
GDOOD� LQWHUD� UHWH� YLDULD��PHQWUH� FRPH� ´ORFDOHµ� TXHOOD� UHODWLYD� DOOD� VROD� VWUDGD� GL
DFFHVVR�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�
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/D�HVLVWHQ]D��VRSUDWWXWWR�D�VFDOD�ORFDOH��GL�XQ�TXDGUR�SLDQLILFDWRULR�QHO�TXDOH�VRQR
SUHYLVWH�VRVWDQ]LDOL�PRGLILFKH�GHOOD�DUPDWXUD�YLDULD��KD�FRQVHJXHQWHPHQWH�LQGRWWR�DG
DVVXPHUH��TXDOH�XOWHULRUH�VFHOWD�PHWRGRORJLFD��TXHOOD�GL�GRFXPHQWDUH�QRQ�VROWDQWR
OR�VFHQDULR�DWWXDOH��PD�DQFKH�TXHOOR�SURJUDPPDWLFR�
/H�GLYHUVLWj�GL�GHWWDJOLR�H�GL�ILQDOLWj�SURSULH�GHOOH�GXH�GLVWLQWH�VFDOH�GL�DQDOLVL��TXHOOD
GL�DUHD�YDVWD�H�TXHOOD�ORFDOH��KDQQR�LQGRWWR�DG�HODERUDUH�GHOOH�VSHFLILFKH�VFHOWH
PHWRGRORJLFKH�SHU�RJQXQD�GL�GHWWH�VFDOH�

��������0HWRGRORJLD�SHU�OR�VWXGLR�GHOOD�DFFHVVLELOLWj�WHUULWRULDOH

3HU�TXDQWR�DWWLHQH�OD�VFDOD�WHUULWRULDOH��H�VHJQDWDPHQWH�SHU�OR�VFHQDULR�DWWXDOH��LO
FULWHULR� GHVFULWWLYR� DGRWWDWR� q� VWDWR�PXWXDWR� GDO�'0��� 1RYHPEUH� ����� ´1RUPH
IXQ]LRQDOL� H� JHRPHWULFKH� SHU� OD� FRVWUX]LRQH� GHOOH� VWUDGHµ� HG� LQ� SDUWLFRODUH� GDO
&DSLWROR���´5HWL�VWUDGDOLµ��GRYH�GHWWH�UHWL�VRQR�FODVVLILFDWH�VHFRQGR�XQ�UDSSRUWR
JHUDUFKLFR�©EDVDWR�VXOO·LQGLYLGXD]LRQH�GHOOD�IXQ]LRQH�DVVROWD�GDOOD�UHWH�QHO�FRQWHVWR
WHUULWRULDOH�H�QHOO·DPELWR�GHO�VLVWHPD�JOREDOH�GHOOH�LQIUDVWUXWWXUH »�
$� WDOH� VFRSR�� LO� FLWDWR� '0�� VXOOD� VFRUWD� GL� TXDWWUR� ´IDWWRUL� IRQGDPHQWDOLµ� GL
FODVVLILFD]LRQH × ��LQGLYLGXD�QHO�VLVWHPD�JOREDOH�GHOOH�LQIUDVWUXWWXUH�VWUDGDOL�DOWUHWWDQWL
GLVWLQWL�OLYHOOL�GL�UHWH��SULPDULD��SULQFLSDOH��VHFRQGDULD�H�ORFDOH�
&RQ�DQDORJD� ORJLFD�� LO� FLWDWR�'0�FODVVLILFD� DQFKH� L� QRGL�� R� LQWHUFRQQHVVLRQL�� LQ
IXQ]LRQH�GHOOD�UHWH�GL�DSSDUWHQHQ]D�H�GHOOH�UHWL�FRQQHVVH Ø �

0XRYHQGR�GDOOD�GHVFULWWD�ORJLFD�FODVVLILFDWRULD��DO�ILQH�GL�HVSOLFLWDUH�OH�VSHFLILFLWj�GHO
FDVR�LQ�VWXGLR��VL�q�ULWHQXWR�QHFHVVDULR�PRGLILFDUH�OH�FDWHJRULH�GHVFULWWLYH�GHOOD�UHWH
YLDULD�H�VRSUDWWXWWR�GHOOH�VXH�FRPSRQHQWL�
,Q�TXHVWD�SURVSHWWLYD��ROWUH�D�ULIRUPXODUH�OH�IXQ]LRQL�FXL�q�SUHSRVWR�RJQXQR�GHL�OLYHOOL
GHOOD�UHWH��QHOOD�GHVFUL]LRQH�GHOOH�VWUDGH��DQ]LFKp�ULSURSRUUH�SHGLVVHTXDPHQWH�L�WLSL
LQGLFDWL�GDO�1XRYR�&RGLFH�GHOOD�6WUDGD��VRQR�VWDWH�HODERUDWH�VSHFLILFKH�FDWHJRULH�
GHVFULWWLYH�GHOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOL�GHOOD�VH]LRQH�VWUDGDOH��FRPH�QHO�FDVR
GHOOD�66��$XUHOLD�FKH�DOWHUQD�WUDWWL�D�VLQJROD�HG�D�GRSSLD�FDUUHJJLDWD��R�GHO�UXROR
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WHUULWRULDOH� VYROWR�� FRQ� ULIHULPHQWR� D� TXHVW·XOWLPR� DVSHWWR�� HVVHQGR� OD� DQDOLVL� LQ
TXHVWLRQH�ILQDOL]]DWD�D�GRFXPHQWDUH�LO�OLYHOOR�GL�DFFHVVLELOLWj�WHUULWRULDOH�GHO�3RUWR�GHO
9DOOH�� q� VHPEUDWR� RSSRUWXQR� HYLGHQ]LDUH� OD� YLDELOLWj� GL� FRQQHVVLRQH� WUD� GHWWD
FHQWUDOLWj�HG�LO�VLVWHPD�GHL�FHQWUL�GL�LQWHUHVVH�WXULVWLFR�SRVWL�OXQJR�OD�FRVWD�

6WDQWL�WDOL�FRQVLGHUD]LRQL��q�VWDWD�HODERUDWD�OD�VHJXHQWH�JULJOLD�GHVFULWWLYD�GHOO·DWWXDOH
PRGHOOR�GL�DVVHWWR�G·DUHD�YDVWD�GHOOD�UHWH�YLDULD�

5HWH )XQ]LRQH�HG�HOHPHQWL�FRPSRQHQWL
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d�d�T c�`�[Oa�[�T"d
T d�Y�[�e%T&T�`�dK[�a�T V�Y�T f�T�bKc�d�Y�T [�^+T
• SUT V�W�T�X.T Y�ZO[�\]Y�^�V�_$^+W�V�`�VOa�T�b�c�`�`
[
d�d�T c�`�[Oa�[�T"d
T d�Y�[�e%T&T�`�dK[�a�T V�Y�T f�T&X c�b�V�X.Tg
h�i
j�k�j lnmporqJs t�u�s hwvFsxu y�zNz�{�q|hwv�y�u u } h�zNzJ{]h�u y�~��Kv�y�u u ��vFs�h]�"��y�zNz|��z�y�qJqJs zA�nq�s h�u ywv�y�u u h�qNy�zAyr��s h�qJs h

��������0HWRGRORJLD�SHU�OR�VWXGLR�GHOOD�DFFHVVLELOLWj�ORFDOH

3HU�TXDQWR�FRQFHUQH�OD�VFDOD�ORFDOH��OH�VFHOWH�PHWRGRORJLFKH�DGRWWDWH�VRQR�GLSHVH
GDOOH�ILQDOLWj�H�GDJOL�RELHWWLYL�FXL�q�VWDWR�SUHSRVWR�OR�VWXGLR�GHOOD�DFFHVVLELOLWj�YLDULD�DO
3RUWR�GHO�9DOOH�
3RVWR�TXLQGL�FKH�JOL�RELHWWLYL�DWWULEXLWL�D�GHWWR�VWXGLR�H�VHJQDWDPHQWH�D�TXHOOR�GHOOD
DFFHVVLELOLWj� ORFDOH�� ULVLHGRQR� QHOOD� YHULILFD� GHJOL� DVSHWWL� WUDVSRUWLVWLFL� H� GL� TXHOOL
FRQQHVVL�DOOD�LQGLYLGXD]LRQH�GHJOL�HVLWL�DPELHQWDOL�LQGLUHWWL�GHWHUPLQDWL�GDOOH�VFHOWH�GL
353�������OH�VFHOWH�PHWRGRORJLFKH�DGRWWDWH�VRQR�VWDWH�VWUXPHQWDOL�D�FRVWUXLUH�XQD
VRUWD�GL�EDQFD�GDWL�HWHURJHQHL��GD�FXL�IRVVH�SRVVLELOH�DWWLQJHUH�VLD�DL�ILQL�GHOOH�DQDOLVL
SURSULDPHQWH�WUDVSRUWLVWLFKH�FKH�GL�TXHOOH�GD�FRQGXUUH�QHO�4XDGUR�GL�5LIHULPHQWR
$PELHQWDOH�
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0XRYHQGR�GD�TXHVWR�SUHVXSSRVWR��WUD�OH�GLYHUVH�ULFHUFKH�HG�HVSHULHQ]H�VFLHQWLILFKH
FRQGRWWH� LQ� TXHVWR� FDPSR� GLVFLSOLQDUH�� q� SDUVR� IRVVH� PDJJLRUPHQWH� DIILQH� H
IXQ]LRQDOH�DJOL�HVLWL�ULFKLHVWL��TXHOOD�VYROWD�GDO�3ROLWHFQLFR�GL�0LODQR�SHU�LO�́ 3URJHWWR�GL
ULTXDOLILFD]LRQH�GHOOD�66����0DUHFFKLHVHµ�QHO�WHUULWRULR�GHOOD�3URYLQFLD�GL�5LPLQL Ó �

/·DSSURFFLR�DGRWWDWR�QHO�FLWDWR�SURJHWWR��HG�LQ�SDUWH�PXWXDWR�QHO�SUHVHQWH�VWXGLR�
PXRYH�GDOOD�DYYHUWLWD�QHFHVVLWj� GL� FRQFHSLUH� OD� ´VWUDGDµ�QRQ�VROWDQWR� LQ� FKLDYH
WUDVSRUWLVWLFD�� RVVLD� «QRQ� VROR� FRPH� LQIUDVWUXWWXUD� GL� WUDVSRUWR��PD� DQFKH� FRPH
HOHPHQWR�� DSSXQWR� ORQJLWXGLQDOH�� WUDVYHUVDOH�� UHOD]LRQDOH�� FRQ� FRQQRWD]LRQL� LQ
HVWHQVLRQH�H�SURIRQGLWj�H�FRQ�GLYHUVL�OLYHOOL�GL�DFFHVVR�FRQRVFLWLYR�H�SURJHWWXDOH�
GRYH�RJQL�DFFHVVR�LGHQWLILFD�H�TXDOLILFD�SUHVWD]LRQL�GLYHUVH��PD�VHPSUH�VWUHWWDPHQWH
LQWUHFFLDWH�FRQ�L�WHPL�GHO�́ WHUULWRULRµ��ROWUH�FKH�FRQ�TXHOOL�GHOOD�́ PRELOLWjµ »4.
/D�OLEHUD]LRQH�GHO�WHPD�GHOOD�VWUDGD�GDL�ULVWUHWWL�DPELWL�GHOOD�VIHUD�WUDVSRUWLVWLFD�H�OD
FRQTXLVWD�GL�QXRYL�H�GLYHUVL�VSD]L�ILVLFL�H�FRQRVFLWLYL��TXDOL�DSSXQWR�L�OLYHOOL�FRQRVFLWLYL
H�SURJHWWXDOL�GL�FXL�DOOD�DIIHUPD]LRQH�GHOOD�0RUHWWL�� ROWUH�SURLHWWDUH�GHWWR� LQ�XQD
SURVSHWWLYD�LQQRYDWLYD��VHPEUDYDQR�SDUWLFRODUPHQWH�DGDWWL�QHO�FDVR�LQ�VSHFLH�SHU�XQ
GXSOLFH�RUGLQH�GL�DVSHWWL�
,Q�SULPR�OXRJR��LQ�TXDQWR�OD�VWUDGD�LQ�TXHVWLRQH��OD�66�����DWWUDYHUVD�XQ�WHUULWRULR
FKH��VHSSXU�LQ�SDUWH�FRPSURPHVVR�GDO�SURFHVVR�GL�DQWURSL]]D]LRQH�SURGRWWRVL�LQ
JUDQ�SDUWH�GXUDQWH�JOL�DQQL�6HWWDQWD��SXU�VHPSUH�ULYHVWH�XQD�SDUWLFRODUH�YDOHQ]D
DPELHQWDOH��FRPH�WHVWLPRQLD�OD�HVWHVD�DSSRVL]LRQH�GHO�YLQFROR�SDHVDJJLVWLFR�H�OD
LQFOXVLRQH�DOO·LQWHUQR�GHO�SURSRVWR�6LWR�GL�LPSRUWDQ]D�FRPXQLWDULD��S6,&�,7���������
,Q�VHFRQGR�OXRJR��SHU� LO� IDWWR�FKH� O·RELHWWLYR�FKH�FL�VL�SURSRQH� LQ�TXHVWD�SULPD
VH]LRQH�GHO�SUHVHQWH�FDSLWROR�GHOOR�6,$��QRQ�q�VROWDQWR�TXHOOD�GL�RSHUDUH�XQD�YHULILFD
WUDVSRUWLVWLFD�GHOOD�FDSDFLWj�GHOOD�LQIUDVWUXWWXUD�D�VRSSRUWDUH�L�IOXVVL�GL�WUDIILFR�DWWXDOL�H
TXHOOL� IXWXUL� LQJHQHUDWL�D�VHJXLWR�GHOOH�PRGLILFD]LRQL�GHOOD�FRQILJXUD]LRQH�SRUWXDOH
SUHYLVWD�GDO�353�������PD�DQFKH�TXHOOD�GL�FRVWUXLUH�TXHO�FRPSOHVVR�SDWULPRQLR
FRQRVFLWLYR�FKH�VL�UHQGH�QHFHVVDULR�DO�ILQH�GL�YHULILFDUH�OD�FRPSDWLELOLWj�DPELHQWDOH
GHJOL�HIIHWWL�LQGLUHWWL�GHOOH�VFHOWH�GL�3LDQR �
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,Q�TXHVWD�SURVSHWWLYD��OD�VWUDGD�QRQ�SL��q�HVFOXVLYDPHQWH�FRQFHSLWD�FRPH�O·HOHPHQWR
FKH�FRQVHQWH�LO�FROOHJDPHQWR�WUD�GXH�SXQWL�GHILQLWL�H�FRPH�LO�QDVWUR�LQIUDVWUXWWXUDOH
FKH�QH�UDSSUHVHQWD�OD�WUDGX]LRQH�ILVLFD��DO�FRQWUDULR��VL�HVWHQGH�FRQFHWWXDOPHQWH�H
VSD]LDOPHQWH�ROWUH�TXHL�ULVWUHWWL�OLPLWL��HVHPSOLILFDWL�QHOOH�IDVFH�GL�ULVSHWWR�VWUDGDOH�
HQWUR�OH�TXDOL�q�UHOHJDWD�DQFKH�GD�XQ�DSSURFFLR�XUEDQLVWLFR�GL�WLSR�WUDGL]LRQDOH�
/D�VWUDGD�TXLQGL�GLYLHQH�RJJHWWR�GL�XQD�SOXUDOLWj�GL�VJXDUGL�FKH�WURYDQR�HVSUHVVLRQH
LQ�GLYHUVH�GLPHQVLRQL�GL�OHWWXUD�FKH��VHFRQGR�O·LPSLDQWR�PHWRGRORJLFR�HODERUDWR�SHU
OR�VWXGLR�FRQGRWWR�SHU� OD�3URYLQFLD�GL�5LPLQL��VRQR�LQGLYLGXDWH�QHOOD�GLPHQVLRQH
ORQJLWXGLQDOH�� WUDVYHUVDOH� H� UHOD]LRQDOH�� ULVSHWWLYDPHQWH� HVSUHVVLRQH� GHOOD� VWUDGD
FRPH�HOHPHQWR�GL�FROOHJDPHQWR��SRU]LRQH�GL�WHUULWRULR�DWWUDYHUVDWD�GDOOD�VWUDGD�H
SUDWLFKH�G·XVR�
3DUWHQGR�GD�TXHVWL�SUHVXSSRVWL�FRQFHWWXDOL�� O·LPSLDQWR�PHWRGRORJLFR�HODERUDWR�q
VWDWR�GLVWLQWR�LQ�GXH�IDVL�GLVWLQWH�FKH��GDO�SXQWR�GL�YLVWD�GHOOD�IRUPD�HVSRVLWLYD��KDQQR
GDWR�OXRJR�D�VSHFLILFL�SDUDJUDIL�HG�D�GXH�GLVWLQWL�HODERUDWL�JUDILFL�
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&RPH�SUHPHVVR��RELHWWLYR�GHOOD�IDVH�GHO�ULOLHYR�q�TXHOOD�GL�FRPSLHUH�XQD�OHWWXUD
LQWHJUDWD� GHOOD� VWUDGD� QHOOH� VXH� PROWHSOLFL� GLPHQVLRQL�� FRPH� RSHUD]LRQH
SURSHGHXWLFD�DOOD�FRVWUX]LRQH�GHOOH�VFHQDULR�GL�ULIHULPHQWR�DWWXDOH�
/D� SULPD� RSHUD]LRQH�PHWRGRORJLFD�� FRQGRWWD� VXOOD� VFRUWD� GHO� FLWDWR� VWXGLR� GHO
3ROLWHFQLFR�GL�0LODQR��q�VWDWD�TXLQGL�TXHOOD�GL�GHILQLUH�OH�GLPHQVLRQL�GL�OHWWXUD�GD
SUHQGHUH�LQ�FRQVLGHUD]LRQH��FKH�VRQR�VWDWH�FRVu�LQGLYLGXDWH�H�GHILQLWH�

'LPHQVLRQH 'HILQL]LRQH
�;���/�D�b������� �[������� ���D�b������Z ��@�]� ��¡y�����( ��Z¢�£�¤7�Z£�¥�¥����b��£§¦�¨�©&���(¡
�/�/�D�b�������� �«ª�¨(�¦¬¡(��£�¦y�� �¤�¨D��¦y¢�®(�

¨(�Z¢�£¡
��¦ ���¦ ¡D¢�£4¨(£§� ��¡
�¯�/���b�¯�����«ª��Z¢�£�¤7�\°��±���Z ���y¡�¦ ¡:���¤7�|²(¦ ���¦ £
³�´�µ�¶
·�¸´¹¶Dµº ¸[»�¼�³�½ ¾�¸D¿b¿�À´�µZÁ�¸@º]º µ\ÂÃ«´�Ä�Å Ã4Æ(¸ZÁ;ÅÇ¿&¸´/´/Å ¿�Ã4´/Å ÃaÈ�Ã4Æ7º µZÉ;À�µº ¸Z¸Æ�¿¯´�µ\Å�Æ7´�¸º µ�Ä�Å Ã4Æ(¸\º µ



Ê Ë�Ì;Í�Î�ÏÑÐ�Ò Ó Ë�ÎDÔyÏ Õ Ö�×�Ï
Î�ÔÇØ�Ö�Ò Ë
Ù@Ú@Û�Ü�ÚÞÝß�à
á«â�àãà~ß�ä4Ù�å~â�æ�Ú\ç4ßDèÚ@à]â�Ü�Ú@Û/ßZÙÚ@Û�Ü&é�â(à]ß�ê�ë�ëDì
í�î�ï(ð�ñóòZð�ñDôbõ÷ö«øDîbî�ò�ùúõÞû�ñóü�ý�îbø�þóü

ÿ é�âDÝ�Û&Ú�Ýå�ç;å���ß(Û�å���ß(æDÜ�ÚaÙ�Û&Ú�èß:Ü�Ü&é�â�à~ß ��

�����
	��	������������ �
����������������	��! "�#	��%$��&�'�(�)�*���'�
�� ���!� �+�#�,��-.��/%� ���	� "�#��� 0�1������� �1���� �
2&343�5
2&687�5
9�2&3�:�7�;<2�=�= 7�>5
2&3(? @�A�7B;DCFE%9&:�2�;<7�9�9�?#@8:�G.G�7%9�9%?

H%I�J%K#L�K M�NPORQTSVU WXQ�Y�Z�U [.Y�U\S�UR] Q�^_^a`8b_I
/D�VHFRQGD�RSHUD]LRQH�PHWRGRORJLFD��KD�ULJXDUGDWR�OD�SHULPHWUD]LRQH�GHOO·DPELWR�GL
VWXGLR�FKH��LQ�UHOD]LRQH�D�TXDQWR�GHWWR�FLUFD�OD�'LPHQVLRQH�7UDVYHUVDOH��q�VWDWR
LQWHVR�FRPH�OR�VSD]LR�ILVLFR�DOO·LQWHUQR�GHO�TXDOH�VL�HVSOLFDQR�OH�LQWHUD]LRQL�WUD�OD
VWUDGD�HG�LO�WHUULWRULR�DWWUDYHUVDWR��FRQVHJXHQWHPHQWH��GHWWR�DPELWR�QRQ�FRUULVSRQGH
DG�XQD�IDVFLD�GL�ODUJKH]]D�FRVWDQWH��PD�DG�XQD�SRU]LRQH�GL�WHUULWRULR�GL�ODUJKH]]D
YDULDELOH��D�VHFRQGD�GHOOH�VSHFLILFLWj�LQFRQWUDWH��LO�FXL�PDUJLQH�VL�DSSRJJLD��GD�XQ
ODWR��VXOOD�OLQHD�GL�FRVWD��H�GDOO·DOWUR��VXL�OLPLWL�PRUIRORJLFL�H�VXL�VHJQL�DQWURSLFL��OLQHH
GL�GLVFRQWLQXLWj�GHO�ULOLHYR��VWUDGH�ORFDOL��UHFLQ]LRQL�GL�SURSULHWj��

(QWUDQGR�QHOOR�VSHFLILFR�GHOOD�DQDOLVL�� OD�'LPHQVLRQH�6WUXWWXUDOH�KD�ULJXDUGDWR� OD
OHWWXUD�GHOOD�UHWH�YLDULD�H�GHL�VLQJROL�HOHPHQWL�FKH�OD�FRPSRQJRQR��VWUDGH�H�QRGL��
RUJDQL]]DQGROL� VHFRQGR�XQD�FRQVHJXHQWH�VFDOD�JHUDUFKLFD� LQ� UHOD]LRQH�DO� UXROR
IXQ]LRQDOH��HG�HYLGHQ]LDQGRQH�OH�FDUDWWHULVWLFKH�DOWLPHWULFKH�
3HU�TXDQWR�LQYHFH�FRQFHUQH�OH�FDUDWWHULVWLFKH�JHRPHWULFKH��OD�WRWDOH�XQLIRUPLWj�GHOOD
VH]LRQH�VWUDGDOH�KD�TXLQGL�UHVR�LQXWLOH�LQWURGXUUH�WDOH�FULWHULR�GL�OHWWXUD�

/D�JULJOLD�GL�OHWWXUD�GHOOD�'LPHQVLRQH�6WUXWWXUDOH�q�TXLQGL�VWDWD�OD�VHJXHQWH�

&DWHJRULH (OHPHQWL�FRPSRQHQWLc!d&e�dBf!g#h�ff!i8j�g kl�dBh�m�n�k�o'e1k
• prq s�tq�u"q v�wBx!q#y8z�{.{�|%}�}%q z�{%|,v1|�~�~�q v1z~�q s�u |
• prq s�tq�u"q v�wBx!q#s�xVx!����q z{�|B|�}�v�~��&v4v��.~1s��8q z�{%|,v�|�~�~�q v1z�~�q s�u |� |&v�|Bx!q#x!q }�v�~�q�t�8��q z�{%|�u zVy�s�u |B|

x!q�}�v(~��)v4v���~as���q z{�|��.~�t�s�{%s
• prq s�tq�u"q v�wBx!q�}�v�~���v�v��.~
s���q z�{%|Bx|�q�}%q }�v�|���q)q�{%}&|�x!q s&v�q ��q)u zVy8s�uFq
• prq s�tq�u"q v�wBx!q�}&z.}�v1|%�!{%z�s�q){.�%y+u |�q#|�x!q�u"q ��q
• prq s�tq�u"q v�w��~�q��Bs�~�q sBx!q�}#v�~���v'v(�.~as���q z�{%|��.~�t�s�{%s
• prq s�tq�u"q v�w�}&|�y8z�{%xs�~�q s�x!q�}�v�~���v4v(�.~
s���q z{�|��.~�t�s�{�s
• �r� ������"� ����� ������� �&�a��� ��������� ����V�!�#������ �¡���¢
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3HU�TXDQWR�ULJXDUGD�OD�OHWWXUD�GHOOD�'LPHQVLRQH�7UDVYHUVDOH��'7���L�FULWHUL�VHJXLWL�QHOOD
LGHQWLILFD]LRQH�GHOOH�FDWHJRULH�GL�OHWWXUD�VRQR�VWDWL�ILQDOL]]DWL�DOOD�FRVWUX]LRQH�GL�TXHO
TXDGUR� FRQRVFLWLYR� HWHURJHQHR� FXL� SRWHVVHUR� DWWLQJHUH� OH� GLYHUVH� DQDOLVL� GD
FRQGXUUH�QHOO·DPELWR�GHO�4XDGUR�GL�5LIHULPHQWR�$PELHQWDOH�
,Q� TXHVWD� RWWLFD� HG� DO� ILQH� GL� UHQGHUH� OD� FRPSOHVVLWj� GHJOL� DVSHWWL� SURSUL� GHOOD
SRU]LRQH�GL�WHUULWRULR�ULFDGHQWH�DOO·LQWHUQR�GHOO·DPELWR�GL�VWXGLR��VRQR�VWDWH�LQGLYLGXDWH
TXDOL�FDWHJRULH�GL�OHWWXUD��O·XVR�H�OD�FRSHUWXUD�GHO�VXROR��OD�FRQVLVWHQ]D�IXQ]LRQDOH�GHO
WHVVXWR�HGLOL]LR��HG�LQILQH�OD�SUHVHQ]D�GL�ULVRUVH�SDHVDJJLVWLFKH�H�VWRULFR�WHVWLPRQLDOL�

3XU� QHOOD� FRQVDSHYROH]]D� GHOOD� LQVFLQGLELOLWj� GHL� GLYHUVL� DVSHWWL� DPELHQWDOL� H
WHUULWRULDOL�� H� GHOOD� FRQVHJXHQWH� DUELWUDULHWj� GHOO·RSHUD]LRQH� GL� DWWULEX]LRQH� GL
FLDVFXQD�FDWHJRULD�GL�OHWWXUD�DG�XQD�VROD�H�GHWHUPLQDWD�FRPSRQHQWH�DPELHQWDOH
GHOOR�6,$��q�WXWWDYLD�VHPEUDWR�XWLOH�HVSULPHUH�WDOL�UHOD]LRQL�DL�ILQL�GL�XQD�PDJJLRUH
VHPSOLFLWj�HVSRVLWLYD�
1HOOR�VSHFLILFR��OD�FDWHJRULD�´8VR�H�FRSHUWXUD�GHO�VXRORµ�q�VWDWD�VFHOWD�LQ�TXDQWR
IXQ]LRQDOH�DOOH�DQDOLVL�FRQGRWWH�QHOO·DPELWR�GHOOD�&RPSRQHQWH�9HJHWD]LRQH��)ORUD�H
)DXQD��HG�LQ�SDUWLFRODU�PRGR�DOOD�DQDOLVL�GL�LQFLGHQ]D�LQ�HVVD�VYROWD�
/D� FDWHJRULD� ´7HVVXWL� HGLOL]L�� FRQVLVWHQ]D� IXQ]LRQDOHµ� q� VWDWD� DVVXQWD� DO� ILQH� GL
FRVWUXLUH�TXHO�SDWULPRQLR�FRQRVFLWLYR�GL�EDVH�SHU�OD�YHULILFD�GHJOL�LPSDWWL�GHWHUPLQDWL
GDO�WUDIILFR�YHLFRODUH�LQ�WHUPLQL�GL�PRGLILFD]LRQH�GHO�FOLPD�DFXVWLFR��LQ�SUDWLFD��OD
DQDOLVL� TXL� FRQGRWWD� VL� LQTXDGUD� DOO·LQWHUQR� GHO� FHQVLPHQWR� ULFHWWRUL� XWLOL]]DWR
DOO·LQWHUQR�GHOOD�&RPSRQHQWH�5XPRUH�
,Q� XOWLPR�� OD� FDWHJRULD� ´5LVRUVH� SDHVDJJLVWLFKH� H� VWRULFR�WHVWLPRQLDOLµ� WURYD
ULVSRQGHQ]D�QHOOH�DQDOLVL�FRQGRWWH�QHOO·DPELWR�GHOOD�&RPSRQHQWH�3DHVDJJLR��FRQ
SDUWLFRODUH�ULIHULPHQWR�DOOH�VHTXHQ]H�YLVLYH�LQ�FXL�q�SRVVLELOH�DUWLFRODUH�LO�SHUFRUVR�GL
DFFHVVR�DO�EDFLQR�SRUWXDOH�� OD�WLSL]]D]LRQH�GHOOH�YLVXDOL�H�OD�LQGLYLGXD]LRQH�GHOOH
ULVRUVH� DUFKLWHWWRQLFKH� H� VWRULFR�WHVWLPRQLDOL� FRVWLWXLVFRQR� GLIDWWL� GHJOL� HOHPHQWL
HVVHQ]LDOL��XQLWDPHQWH�DOO·XVR�GHO�VXROR�HG�DOOD�FRPSRVL]LRQH�GHOOH�IDVFH�GL�PDUJLQH�
SHU� OD� ULFRVWUX]LRQH� GHL� WLSL� GL� LPPDJLQH� FKH� DFFRPSDJQDQR� LO� SHUFRUVR� GL
DYYLFLQDPHQWR�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�HG�DO�3RUWR�GHO�9DOOH�

,Q�TXHVWD�RWWLFD��q�VWDWD�TXLQGL�HODERUDWD�OD�VHJXHQWH�JULJOLD�GL�OHWWXUD�
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'DO� SXQWR� GL� YLVWD� RSHUDWLYR�� VWDQWH� WDOH� VFHOWD� PHWRGRORJLFD�� OD� OHWWXUD� GHOOD
'LPHQVLRQH�7UDVYHUVDOH�q�VWDWD�LO�SURGRWWR�GL�XQ�ODYRUR�GL�WLSR�LQWHUGLVFLSOLQDUH��QHOOD
TXDOH�FLRq�FRQYHUJHVVHUR�JOL�DSSRUWL�GL�FRQWULEXWL�GHULYDQWL�GD�DPELWL�GL�LQWHUHVVH�H
FRPSHWHQ]H�GLYHUVH�

/D�6LQWHVL
&RPH�VFKHPDWL]]DWR�QHOOD�WDEHOOD�������ILQDOLWj�DVVHJQDWD�DOOD�IDVH�GHOOD�VLQWHVL�q
TXHOOD�GL�FRVWUXLUH� LO�TXDGUR�FRQRVFLWLYR�GL� ULIHULPHQWR�VXOOD�FXL�EDVH� IRQGDUH� OH
YHULILFKH�WUDVSRUWLVWLFKH�HG�DPELHQWDOL�
,Q�UDJLRQH�GL�WDOH�ILQDOLWj��VL�VRQR�SURVSHWWDWL�GXH�RUGLQL�GL�RELHWWLYL��GD�XQ�ODWR��TXHOOR
GL� DUULYDUH�DG�XQD� LPPDJLQH� GL� VLQWHVL� GHOOR� VWDWR� DWWXDOH� FKH� IRVVH� FDSDFH�GL
FRPSHQGLDUH�WXWWH�OH�LQIRUPD]LRQL�GL�GLYHUVD�QDWXUD�UDFFROWH�QHOOD�IDVH�GHO�ULOLHYR�
GDOO·DOWUR��TXHOOR�GL�GRFXPHQWDUH�TXDOH�IRVVH�OR�VFHQDULR�SURJUDPPDWLFR�GHULYDQWH
GDOOD�VWUXPHQWD]LRQH�XUEDQLVWLFD�GL�OLYHOOR�ORFDOH�
,Q�DOWUL�WHUPLQL��DQDORJDPHQWH�D�TXDQWR�FRQGRWWR�SHU�OR�VWXGLR�GHOOD�DFFHVVLELOLWj
WHUULWRULDOH��VL�q�YROXWR� LQWHJUDUH� OD�DQDOLVL�GHOOR�VWDWR�DWWXDOH�FRQ� OH� LQIRUPD]LRQL
GHULYDQWL�GDOOD�OHWWXUD�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH��LQ�TXDQWR�HVSUHVVLRQH�GHOOH
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YRORQWj� GL� WUDVIRUPD]LRQH� HVSUHVVH� GDOOH� GLYHUVH� FRPXQLWj� WHUULWRULDOL� VRWWHVH� DL
UHODWLYL�(QWL�GL�JRYHUQR�GHO�WHUULWRULR�

$O� ILQH� GL� ULVSRQGHUH� DO� SULPR� RELHWWLYR�� GDO� SXQWR� GL� YLVWD�PHWRGRORJLFR�� VL� q
LQGLYLGXDWD�QHOOD�WLSL]]D]LRQH�GHL�WUDWWL��FRQGRWWD�LQ�IXQ]LRQH�GL�XQD�OLVWD�GL�SDUDPHWUL�
OR�VWUXPHQWR�DWWUDYHUVR�LO�TXDOH�DUULYDUH�DOOD�ULFHUFDWD�VLQWHVL�GHVFULWWLYD�GHOOR�VWDWR
DWWXDOH�

,Q�UDJLRQH�GHOOH�FDWHJRULH�H�YRFL�GL�OHWWXUD�DGRWWDWH�QHOOD�IDVH�GHO�5LOLHYR�SHU�OH�GXH
GLVWLQWH�GLPHQVLRQL��L�SDUDPHWUL�GL�WLSL]]D]LRQH�HODERUDWL�VRQR�L�VHJXHQWL�

'LPHQVLRQH�6WUXWWXUDOH��6�
3DUDPHWUL &DUDWWHULVWLFKHgih�jTh k�l-m n'o1p m1q$r�m1stm1q r�mtu�v o1q�m�w�w�v o1q$rFm
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$QFKH�QHOOD�VFHOWD�GHL�SDUDPHWUL��L�FULWHUL�DGRWWDWL�VRQR�VWDWL�GHWWDWL�GDOOD�YRORQWj�GL
ILQDOL]]DUH�OR�VWXGLR�QRQ�VROWDQWR�DOO·HVDPH�GHJOL�DVSHWWL�WUDVSRUWLVWLFL��PD�DQFKH�DOOD
FRVWUX]LRQH�GL�TXHO�SDWULPRQLR�FRQRVFLWLYR�VXOOD�EDVH�GHO�TXDOH�SRWHU�YHULILFDUH�JOL
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HVLWL�LQGLUHWWL��TXDOL�DSSXQWR�LO�WUDIILFR�GL�RULJLQH�SRUWXDOH��LQGRWWL�GDOOH�VFHOWH�GHO�353
�����
,Q�TXHVWD�SURVSHWWLYD��SHU�TXDQWR�FRQFHUQH�OD�'LPHQVLRQH�6WUXWWXUDOH��VL�q�VFHOWR�GL
DGRWWDUH�TXDOH�SDUDPHWUR�O·´$QGDPHQWR�DOWLPHWULFRµ��LQ�TXDQWR�OD�PDJJLRUH�R�PLQRUH
SHQGHQ]D� GHO� WUDFFLDWR� VL� ULIOHWWH� VXOOH� HPLVVLRQL� DFXVWLFKH� SURGRWWH� GDO� WUDIILFR
YHLFRODUH�
$QDORJDPHQWH��SHU�TXDQWR�FRQFHUQH�OD�'LPHQVLRQH�7UDVYHUVDOH��q�VWDWR�DVVXQWR
TXDOH�SDUDPHWUR�OD�́ &RPSRVL]LRQH�GHL�PDUJLQLµ�DO�ILQH�GL�LQGLYLGXDUH�TXDOL�IRVVHUR��LQ
UDJLRQH�GHOOD�PDJJLRUH�SUHVHQ]D�GL�ULFHWWRUH��L�WUDWWL�FRQ�XQD�SL��HOHYDWD�FULWLFLWj
SRWHQ]LDOH�
/D�VFHOWD�GHO�SDUDPHWUR� ´9LVXDOLµ� q� VWDWD� LQYHFH� ILQDOL]]DWD� DOOH� DQDOLVL� FRQGRWWH
UHODWLYDPHQWH�DOOD�&RPSRQHQWH�3DHVDJJLR��LQ�TXDQWR�VWUXPHQWDOH�DOOD�OHWWXUD�GHOOH
VHTXHQ]H�YLVLYH�VHFRQGR�OH�TXDOL�ULVXOWD�SHUFHSLELOH�LO�EDFLQR�SRUWXDOH�

3HU�TXDQWR�LQYHFH�ULJXDUGD�OD�GRFXPHQWD]LRQH�GHOOR�VFHQDULR�SURJUDPPDWLFR��VL�q
IDWWR�RYYLDPHQWH�ULIHULPHQWR�DO�3LDQR�VWUXWWXUDOH�GHO�&RPXQH�GL�0RQWH�$UJHQWDULR��HG
LQ� SDUWLFRODUH� DOOD� WDYROD� GL� SURJHWWR� Q��� ´6LVWHPL� IXQ]LRQDOLµ�� FRQ� SDUWLFRODUH
ULIHULPHQWR�D�TXHOOR�FKH�q�GDO�3LDQR�GHILQLWR�FRPH�́ 6)���0RELOLWjµ�

������/D�DFFHVVLELOLWj�WHUULWRULDOH

��������/R�VFHQDULR�DWWXDOH

6WDQWH� O·LPSLDQWR� PHWRGRORJLFR� SULPD� LOOXVWUDWR� HG� DO� ILQH� GL� IRUQLUH� XQD
UDSSUHVHQWD]LRQH�FKH�VLD�DO�WHPSR�VWHVVR�VLQWHWLFD�HG�HVDXVWLYD��VL�q�IDWWR�ULFRUVR
DOOH�GXH�VHJXHQWL�PRGDOLWj�GHVFULWWLYH�
• /D�SULPD�ULJXDUGD�O·XWLOL]]R�GHO�VHW�GL�FDWHJRULH�GL�OHWWXUD�GL�FXL�LQ�SUHFHGHQ]D��&IU�

7DE���������DVVRFLDWR�DO�WLSR�GL�UHOD]LRQL�FKH�FLDVFXQD�UHWH�QHO�FDVR�LQ�VSHFLH
FRQVHQWH�

• /D�VHFRQGD�DWWLHQH�LO�ULFRUVR�D�ILJXUH�VFKHPDWLFKH�DWWUDYHUVR�OH�TXDOL�VHPSOLILFDUH
OR�VFKHPD�GL�UHWH�
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&Lz�GHWWR�� OR�VFKHPD�GL� UHWH�DWWR�D�JDUDQWLUH� L� FROOHJDPHQWL�FRQ� LO� SURPRQWRULR
GHOO·$UJHQWDULR�SXz�HVVHUH�FRQFHSLWR�FRPH�FRVWLWXLWR�GD�GLVWLQWH�SDUWL��FLDVFXQD�GHOOH
TXDOL�ULFRQGXFLELOH�DG�XQD�ILJXUD�VFKHPDWLFD�
• /D�UHWH�WHUULWRULDOH��UDSSUHVHQWDELOH�DWWUDYHUVR�XQD�ILJXUD�D�IRUPD�GL�́ 7µ��GLVSRVWD

FRQ�O·DVWD�RUL]]RQWDOH�SDUDOOHOD�DOOD�OLQHD�GL�FRVWD�
• /D�UHWH�GL�DFFHVVR�DO�SURPRQWRULR�GHOO·$UJHQWDULR��UHVD�LGHRJUDPPDWLFDPHQWH

PHGLDQWH�XQD�ILJXUD�D�IRUPD�GL�́ <µ��ULYROWD�FRQ�OH�GXH�́ EUDFFLDµ�YHUVR�OD�OLQHD�GL
FRVWD�

/D�SDUWH�GL�UHWH�VFKHPDWL]]DELOH�DWWUDYHUVR�OD�ILJXUD�D�́ 7µ�q�IRUPDWD�GD�
• /D�UHWH�SULPDULD��FRVWLWXLWD�GDOOD�66��$XUHOLD��FKH�FRQVHQWH�OH�UHOD]LRQL�FRVWLHUH

HG�LQ�SDUWLFRODUH�FKH�FROOHJD�L�SROL�GL�5RPD�H�&LYLWDYHFFKLD��D�6XG��H�TXHOOL�GL
/LYRUQR� H� 3LRPELQR�� D� 1RUG�� FRQ� OD� YLDELOLWj� GL� DFFHVVR� DO� SURPRQWRULR
GHOO·$UJHQWDULR�

• /D� UHWH� SULQFLSDOH�� UDSSUHVHQWDWD� GDOOD� 66��� 0DUHPPDQD�� FKH� DVVLFXUD� L
FROOHJDPHQWL�WUD�LO�SURPRQWRULR�GHOO·$UJHQWDULR�H�O·HQWURWHUUD��HG�LQ�SDUWLFRODUH�FRQ
LO� VLVWHPD� LQVHGLDWLYR� JUDYLWDQWH� DWWRUQR� DO� /DJR� GL� %ROVHQD� H�� VXSHUDWR
TXHVW·XOWLPR��FRQ�OD�GLUHWWULFH�YLDULD�$��

/D�UHWH�GL�DFFHVVR�DO�SURPRQWRULR�GHOO·$UJHQWDULR��VFKHPDWL]]DWD�DWWUDYHUVR�OD�ILJXUD
DG�́ <µ��q�FRVWLWXLWD�GD�
• 66�����FKH�FROOHJD�O·DELWDWR�GL�6DQWR�6WHIDQR�FRQ�OD�66��$XUHOLD�
• 6WUDGD�SURYLQFLDOH�GHOOD�*LDQQHOOD��FKH�FROOHJD�OD�66�����DOO·DOWH]]D�GL�6DQWD

/LEHUDWD��FRQ�OD�66��$XUHOLD�

/H� FRQQHVVLRQL� WUD� OD� UHWH� WHUULWRULDOH� H� TXHOOD� GL� DFFHVVR� DO� SURPRQWRULR� VRQR
JDUDQWLWH�GD�VYLQFROL�D�OLYHOOL�VIDOVDWL��ULHQWUDQWL��VHFRQGR�L�FULWHUL�GL�FODVVLILFD]LRQH
DVVXQWL��QHOOD�WLSRORJLD�́ QRGL�SULQFLSDOLµ�

$�FRPSOHWDPHQWR�GHOOR�VFKHPD�GL�UHWH�GHVFULWWR��VWDQWH�LO�ULOHYDQWH�LQWHUHVVH�WXULVWLFR
ULYHVWLWR�GDO�SURPRQWRULR�GHOO·$UJHQWDULR��RFFRUUH�VYROJHUH�DOFXQH�FRQVLGHUD]LRQL�LQ
PHULWR�DOOD�WHPDWLFD�GHOOH�FRQQHVVLRQL�FRQ�LO�VLVWHPD�LQVHGLDWLYR�FRVWLHUR�
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,�IDWWRUL�FKLDYH�LQ�UDJLRQH�GHL�TXDOL�GHWWD�WHPDWLFD�q�VLQWHWL]]DELOH��SRVVRQR�HVVHUH
LQGLYLGXDWL�� GD� XQ� ODWR�� QHOOD� UDUHID]LRQH� GHO� VLVWHPD� FRVWLHUR� H�� GDOO·DOWUR�� QHOOD
DVVHQ]D�GL�XQD�UHWH�FRQWLQXD�GL�FRQQHVVLRQH�GHL�VLQJROL�FHQWUL�WXULVWLFL�FRVWLHUL�
,O� WUDWWR� GL� FRVWD� FRPSUHVR� WUD� OD� IRFH� GHO� )LXPH� 2PEURQH� H� &LYLWDYHFFKLD�
GLYHUVDPHQWH�GD�TXHOOL�SRVWL�D�1RUG�HG�D�6XG�GL�HVVR��GLIDWWL�SUHVHQWD�XQ�QXPHUR
DVVDL�FRQWHQXWR�GL�FHQWUL�WXULVWLFL�FKH��FRQ�OD�VROD�SDU]LDOH�HFFH]LRQH�GL�7DODPRQH�
ULYHVWRQR�XQD�ULOHYDQ]D�OLPLWDWD�
8QLWDPHQWH�D�FLz��HPHUJH�LQROWUH�OD�DVVHQ]D�GL�XQD�UHWH�YLDULD�DWWD�D�FRQQHWWHUH�L�UDUL
FHQWUL�WXULVWLFL�FRVWLHUL�L�TXDOL�VRQR�FROOHJDWL�WUD�ORUR�DWWUDYHUVR�OD�66��$XUHOLD�FKH
TXLQGL�LQ�TXHVWR�WUDWWR��ROWUH�DOOD�IXQ]LRQH�GL�DVVLFXUDUH�OH�UHOD]LRQL�GL�OLYHOOR�QD]LRQDOH
HG� LQWHUUHJLRQDOH�� DVVROYH� DQFKH� D� TXHOOD� GL� YLDELOLWj� GL� VXSSRUWR� DO� VLVWHPD
LQVHGLDWLYR�FRVWLHUR�

3DVVDQGR�GDOOD�VFKHPDWL]]D]LRQH�GHO�PRGHOOR�GL�UHWH�DOOD�GHVFUL]LRQH�GHJOL�HOHPHQWL
FKH�OR�FRPSRQJRQR��LO�IDWWRUH�GL�SHFXOLDULWj�q�UDSSUHVHQWDWR�GDOOD�GLVRPRJHQHLWj
GHOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOL�GHOOD�VH]LRQH�YLDULD�GHOOD�66��$XUHOLD�
0HQWUH�WXWWL�JOL�DOWUL�DUFKL�FKH�FRPSRQJRQR�OR�VFKHPD�GL�UHWH�SUHVHQWDQR�VH]LRQH
FRVWDQWH�DG�XQLFD�FDUUHJJLDWD��LO�WUDFFLDWR�GHOOD�$XUHOLD�q�SUHYDOHQWHPHQWH�D�GRSSLD
FDUUHJJLDWD� FRQ� GXH� FRUVLH� SHU� VHQVR� GL� PDUFLD�� D� PHQR� GHO� WUDWWR� DQWLVWDQWH
&DSDOELR�H�GL�TXHOOR�FRPSUHVR�WUD�7DUTXLQLD�HG�LO� WHUPLQH�GHOOD�$XWRVWUDGD�$��
5RPD�&LYLWDYHFFKLD�

$YHQGR�DVVXQWR�O·DUHD�GHO�JURVVHWDQR�H�TXHOOD�URPDQD�TXDOL�SRWHQ]LDOL�EDFLQL�GL
JUDYLWD]LRQH�GHO�3RUWR�GHO�9DOOH��D�IURQWH�GL�TXDQWR�GHVFULWWR��q�SRVVLELOH�DIIHUPDUH
FKH�LO�PRGHOOR�GL�UHWH�DWWXDOH�ULVXOWD�SLHQDPHQWH�LQ�JUDGR�GL�DVVROYHUH�DOOD�IXQ]LRQH�GL
FROOHJDUH�GHWWL�EDFLQL�FRQ�3RUWR�6DQWR�6WHIDQR�
,QROWUH�� VL� VRWWROLQHD� FKH� OD� DUWLFROD]LRQH� GHOOD� UHWH� GL� DFFHVVR� DO� SURPRQWRULR
GHOO·$UJHQWDULR�LQ�GXH�DUFKL�GLVWLQWL��66����H�63�GHOOD�*LDQQHOOD��FRQVHQWH�GL�WHQHUH
GLVWLQWL�L�IOXVVL�GL�WUDIILFR�SURYHQLHQWL�GDL�GXH�EDFLQL�GL�SURYHQLHQ]D�� ILQR�DOOD�ORUR
FRQIOXHQ]D�DOO·DOWH]]D�GL�6DQWD�/LEHUDWD�
,Q�TXHVWR�PRGR��LO�IOXVVR�GL�WUDIILFR�RULJLQDWR�GD�3RUWR�6DQWR�6WHIDQR��VLD�GL�RULJLQH
WXULVWLFD�FKH�OHJDWR�DO�SRUWR��ULVXOWD�ULSDUWLWR�VX�GXH�GLVWLQWL�DUFKL��VHQ]D�FRVu�JUDYDUH
XQLFDPHQWH�VXOOD�IHWWXFFLD�GHO�7RPEROR�GHOOD�*LDQQHOOD�R�VXOO·DELWDWR�GL�2UEHWHOOR�
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��������/R�VFHQDULR�SURJUDPPDWLFR

/D�FRQVXOWD]LRQH�GHL�GRFXPHQWL�H�GHJOL�DWWL�GL�SLDQLILFD]LRQH�GHO�VHWWRUH�WUDVSRUWL�
TXDOL� LO� 3LDQR� *HQHUDOH� 7UDVSRUWL� HG� LO� 3ULPR� 3URJUDPPD� GHOOH� ,QIUDVWUXWWXUH
6WUDWHJLFKH�� H� GL� TXHOOL� GL� SLDQLILFD]LRQH� RUGLQDULD�� FRPH� LO� 3LDQR� GL� ,QGLUL]]R
7HUULWRULDOH�GHOOD�5HJLRQH�7RVFDQD�HG�LO�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD
3URYLQFLD�GL�*URVVHWR��KD�HYLGHQ]LDWR�XQD�VRVWDQ]LDOH� FRQFRUGDQ]D� WUD� L� GLYHUVL
VWUXPHQWL��OH�FXL�SUHYLVLRQL��SUHVFLQGHQGR�GDOOH�GLIIHUHQWL�PRGDOLWj�LGHQWLILFDWLYH��VRQR
ULFRQGXFLELOL�D�GXH�VROL�LQWHUYHQWL�
• ,O�FRPSOHWDPHQWR�GHO�&RUULGRLR�7LUUHQLFR��SUHYLVWR�GD� WXWWL� L�GRFXPHQWL�SULPD

FLWDWL�
• ,O�SRWHQ]LDPHQWR�GHOO·LWLQHUDULR�66����66���FKH��SHU�RYYL�PRWLYL� OHJDWL�DO�VXR

OLYHOOR� WHUULWRULDOH��q�SUHYLVWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD�H�GDO�37&�GHOOD
3URYLQFLD�GL�*URVVHWR�

1HOOR�VSHFLILFR��SHU�TXDQWR�ULJXDUGD�LO�SULPR�LQWHUYHQWR��LO� 3LDQR�*HQHUDOH�7UDVSRUWL
�3*7� » ��DL�ILQL�GHO�SRWHQ]LDPHQWR�GHO�6LVWHPD�1D]LRQDOH�,QWHJUDWR�7UDVSRUWL��61,7��
WUD�WXWWL�JOL�LQWHUYHQWL�HVDPLQDWL�SHU�OD�UHWH�VWUDGDOH��LQGLYLGXD�LO� FRPSOHWDPHQWR�GHO
&RUULGRLR� 7LUUHQLFR� FRQ� OD� 5RVLJQDQR�*URVVHWR�&LYLWDYHFFKLD � WUD� TXHOOL� ULWHQXWL
SULRULWDUL��&IU��7DY��3*����3DUWH�����3LDQLILFD]LRQH�QD]LRQDOH��VWUDOFL�WDEHOOD�́ ,QWHUYHQWL
GHO�SULPR�JUXSSR�GL�SULRULWj�VXOOD�UHWH�VWUDGDOH�61,7µ�H�ILJXUD�´,QWHUYHQWL�VXOOD�UHWH
VWUDGDOH� 61,7� ,� OLYHOORµ�� WUDWWL� GDO� 3*7� FDSLWROR� �� ´/H� LQIUDVWUXWWXUH� GL� LQWHUHVVH
QD]LRQDOHµ��

,Q�DUPRQLD�FRQ�TXDQWR�SUHYLVWR�GDO�3*7��LO� 3ULPR�3URJUDPPD�GHOOH�,QIUDVWUXWWXUH
6WUDWHJLFKH ¼ ��FRQ�LO�TXDOH�q�GDWR�FRPSLPHQWR�DO�GHWWDWR�GHOO·DUWLFROR���GHOOD�OHJJH
������� F�G�� ´/HJJH� 2ELHWWLYRµ�� LQVHULVFH� «LO� &RUULGRLR� 7LUUHQLFR�� FRPSOHWDPHQWR
DXWRVWUDGDOH� &HFLQD�&LYLWDYHFFKLD »

½ � WUD� JOL� LQWHUYHQWL� FKH� FRVWLWXLVFRQR� SDUWL� GL
VRWWRVLVWHPL�LQIUDVWUXWWXUDOL�LO�FXL�LQVLHPH�UDSSUHVHQWD�OD�JULJOLD�GL�SULRULWj�GHOOH�UHWL
LQIUDVWUXWWXUDOL�
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6XOOD�VWHVVD�OLQHD��LO� 3LDQR�GL�,QGLUL]]R�7HUULWRULDOH ��3,7� v ��GRYH�OD�66��5RVLJQDQR�
&RQILQH�UHJLRQDOH�/D]LR�q�FODVVLILFDWD�FRPH�*UDQGH�GLUHWWULFH�QD]LRQDOH�GHO�&RUULGRLR
7LUUHQLFR� /LJXULD�7RVFDQD�/D]LR�� QHOOD� DOOHJDWD� VFKHGD� WHFQLFD w � WUD� OH� D]LRQL
SURJUDPPDWLFKH� H� SULRULWj�� FKH� «FRVWLWXLVFRQR� SUHVFUL]LRQL� DL� ILQL� GHOO·D]LRQH
UHJLRQDOH�H�GHOOD�UHODWLYD�SURJUDPPD]LRQH�GL�VHWWRUH�HG�DL�ILQL�GHOOD�IRUPD]LRQH�GHL
SLDQL�WHUULWRULDOL�GL�FRRUGLQDPHQWR�GHOOH�SURYLQFLH�H�GHL�SLDQL�VWUXWWXUDOL�GHL�FRPXQL
LQWHUHVVDWL» x�y �� VL�SUHYHGH� FKH� © LO� WUDWWR�5RVLJQDQR�&RQILQH� UHJLRQDOH� FRQ� LO� /D]LR
�DWWXDOPHQWH� LQ� YLD� GL� DGHJXDPHQWR� DOOH� TXDWWUR� FRUVLH� QHO� WUDWWR� GD�*URVVHWR� D
&DSDOELR�� GRYUj� HVVHUH� UHVR� RPRJHQHR� FRPH� SUHVWD]LRQL� DOO·$���� FRQ� FDSDFLWj
DOPHQR� ULIHULELOH� DOOD� WLSRORJLD� GL� FODVVH� �A�&15 »

zsz
 �&IU�� 7DY�� 3*���� 3DUWH� ���

3LDQLILFD]LRQH�UHJLRQDOH��VWUDOFLR�7DY��´,QVHGLDPHQWL�HG�LQIUDVWUXWWXUHµ� .

,Q�XOWLPR��LO� 3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�*URVVHWR� �37&� {�|
SUHYHGH�FKH� «QHL�OLPLWL�GHOOH�SURSULH�FRPSHWHQ]H�OD�3URYLQFLD�SURPXRYHUj�L�VHJXHQWL
LQWHUYHQWL� GL� LQWHUHVVH� VWUDWHJLFR� VXOOD� YLDELOLWj�� �� WUD� L� TXDOL� �� LO� ULDVVHWWR� H
SRWHQ]LDPHQWR�GHO��&RUULGRLR�7LUUHQLFR���DVVH�,QWHUQD]LRQDOH��H�LQWHJUD]LRQH�FRQ�LO
VLVWHPD�LQIUDVWUXWWXUDOH�ORFDOH »

}�~
.

3HU�TXDQWR�LQYHFH�ULJXDUGD�O·LQWHUYHQWR�UHODWLYR�DOOD�66���0DUHPPDQD��TXHVWR�ULVXOWD
GLYHUVDPHQWH�DIIURQWDWR�QHO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�H�QHO�3LDQR�7HUULWRULDOH�GL
&RRUGLQDPHQWR�
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&RQ�RWWLFD�DQDORJD�D�TXHOOD�GHO�3,7�� LO� 37&�SUHQGH�LQ�FRQVLGHUD]LRQH�O·LWLQHUDULR
FRVWLWXLWR�GDOOD�66����H�GDOOD�66���0DUHPPDQD�
/H�UDJLRQL�GHOO·LQWHUHVVH�SUHVWDWR�GDO�3LDQR�D�TXHVWR�LWLQHUDULR�H�GHOOH�FRQVHJXHQWL
VFHOWH��VL�LQTXDGUDQR�DOO·LQWHUQR�GHOOD�SL��JHQHUDOH�DWWULEX]LRQH�GL� «SULRULWj�DO�VLVWHPD
GHL�FROOHJDPHQWL�WUDVYHUVDOL�WUD�OD�FRVWD�HG�HQWURWHUUD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH
DUWHULH�GL�FROOHJDPHQWR�FRQ�LO�UHVWR�GHOOD�UHJLRQH��ULVSHWWR�DO�&RUULGRLR�WLUUHQLFR��RYH
VL� GHYRQR� FRQWHPSHUDUH� OH� HVLJHQ]H� WUDVSRUWLVWLFKH� GL� OLYHOOR� QD]LRQDOH� HG
LQWHUQD]LRQDOH�FRQ�JOL�HIIHWWLYL�LQWHUHVVL�GHO�WHUULWRULR�SURYLQFLDOH » µ�¶ �
,Q�TXHVWD�RWWLFD��WUD�JOL�LQWHUYHQWL�SURPRVVL�GDO�37&�ULVXOWDQR� «LO�SRWHQ]LDPHQWR�H
O·DPPRGHUQDPHQWR� GHOO·DVVH� LQWHUUHJLRQDOH� 66�� »� H� OD� UHDOL]]D]LRQH� GHOOD
FLUFRQYDOOD]LRQH�DG�$OELQLD�SHU�OD�0DUHPPDQD��H�DG�2UEHWHOOR��SHU�3�6��6WHIDQR��
,QROWUH��QHO�37&�VL�DIIHUPD�FKH� «OD�3URYLQFLD�HIIHWWXHUj�XQR�VWXGLR�GL�IDWWLELOLWj�FRQ
O·LQGLYLGXD]LRQH�GL�XQ�WUDFFLDWR�SHU�PLJOLRUDUH�LO�FROOHJDPHQWR�WUD�O·$PLDWD�H�OD�6�6����
H�SHU�OD�ULTXDOLILFD]LRQH�GHO�VLVWHPD�VWUDGDOH�GHOO·$UJHQWDULR » ·J¸  �&IU��7DY��3*����3DUWH
����3LDQLILFD]LRQH�SURYLQFLDOH��VWUDOFLR�7DY����́ $]LRQL�VWUDWHJLFKHµ� .

,Q�XOWLPR��VHPSUH�QHO�37&�VL�ID�ULIHULPHQWR�DOOD�SUHYLVLRQH�GHO�© QRGR�VFDPELDWRUH
LQWHUPRGDOH�GL�2UEHWHOOR�6FDOR� ²�FKH��� SRWUj�HVVHUH�UHOD]LRQDWR�DO�ULXWLOL]]R�GHO�FDQDOH
QDYLJDELOH�SHU�XQ�FROOHJDPHQWR�ODJXQDUH�FKH�LQWHJUL�FROOHJDPHQWL�YLD�WHUUDª ¹Jº �

6WDQWL�L�GHVFULWWL�LQWHUYHQWL��LO�PRGHOOR�GL�DVVHWWR�SURJUDPPDWLFR�GHOOD�UHWH�YLDULD�VDUj
LQ�JUDGR�GL�RIIULUH�XQ�SL��HOHYDWR�OLYHOOR�GL�DFFHVVLELOLWj�WHUULWRULDOH��QRQ�VROR�ULVSHWWR�DL
GXH�SULQFLSDOL�EDFLQL�GL�JUDYLWD]LRQH� �DUHD�GHO�JURVVHWDQR�HG�DUHD� URPDQD���PD
DQFKH�FUHDQGR�OH�FRQGL]LRQL�SHU�OD�IRUPD]LRQH�GL�XQ�FLUFXLWR�WXULVWLFR�PDUH�FROOLQD�
DWWUDYHUVR�LO�SRWHQ]LDPHQWR�GHOOH�UHOD]LRQL�FRQ�O·HQWURWHUUD�FROOLQDUH�

,Q� SDUWLFRODUH�� OD� UHDOL]]D]LRQH� GHO� FRPSOHWDPHQWR� GHO� &RUULGRLR� 7LUUHQLFR�
SUHVFLQGHQGR�GDOOH�GLYHUVLWj�GHOOH�VROX]LRQL�SURSRVWH��LQ�RJQL�FDVR�FRPSRUWHUj�XQ
LQFUHPHQWR� GHO� OLYHOOR� GL� VHUYL]LR� GHOOD� 66�� $XUHOLD�� OD� TXDOH� SRWUj� FRVu�PHJOLR
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DVVROYHUH�DOOD�VXD�GXSOLFH�IXQ]LRQH�GL�YLDELOLWj�GL�FRQQHVVLRQH�GL�DPELWL�WHUULWRULDOL
QD]LRQDOL�HG�LQWHUUHJLRQDOL��H�GL�YLDELOLWj�GL�VXSSRUWR�DO�VLVWHPD�LQVHGLDWLYR�WXULVWLFR
FRVWLHUR�

$QDORJKH�FRQVLGHUD]LRQL�YDOJRQR�SHU�OD�0DUHPPDQD��OD�TXDOH��JUD]LH�DO�SUHYLVWR
SRWHQ]LDPHQWR�HG�DOOD�WUDVIRUPD]LRQH�LQ�VWUDGD�SDUFR��QRQ�VROWDQWR�VDUj�LQ�JUDGR�GL
RIIULUH�XQ�SL��HOHYDWR�OLYHOOR�GL�VHUYL]LR��PD�VL�FRQILJXUHUj�FRPH�DVVH�GL�VWUXWWXUD]LRQH
GL�XQ�FLUFXLWR�WXULVWLFR�LQWHJUDWR�DWWR�D�FRQQHWWHUH�LO�EDFLQR�WXULVWLFR�FRVWLHUR��HG�LQ
SDUWLFRODUH�LO�SURPRQWRULR�GHOO·$UJHQWDULR��H�TXHOOR�PRQWDQR��RUJDQL]]DWR�LQWRUQR�DO
0RQWH�$UJHQWDULR�HG�DO�/DJR�GL�%ROVHQD�

$QFKH� D� VFDOD� SL�� ULVWUHWWD�� q� SRVVLELOH� ULWHQHUH� FKH� LO� PRGHOOR� GL� DVVHWWR
SURJUDPPDWLFR�FRQVHQWLUj�XQ�SL��HOHYDWR� OLYHOOR�GL�DFFHVVLELOLWj�� LQ� UDJLRQH�GHOOD
SUHYLVLRQH�GHOOD� QXRYD� FLUFRQYDOOD]LRQH�GL�2UEHWHOOR� H�GHO� QRGR� VFDPELDWRUH� GL
2UEHWHOOR�H�FRQQHVVR�ULXWLOL]]R�GHO�FDQDOH�QDYLJDELOH��LO�SULPR�LQWHUYHQWR��E\SDVVDQGR
LO� FHQWUR� DELWDWR�� FRPSRUWHUj� OD� IOXLGLILFD]LRQH� GHO� WUDIILFR� GLUHWWR� D� 3RUWR� 6DQWR
6WHIDQR��LO�VHFRQGR��FRVWLWXHQGR�XQD�DOWHUQDWLYD�PRGDOH��GHWHUPLQHUj�XQD�ULGX]LRQH
GHL�IOXVVL�GL�WUDIILFR�JUDYDQWL�VXOOD�66����QHO�WUDWWR�FRPSUHVR�WUD�OR�VYLQFROR�OXQJR�OD
66��$XUHOLD�H�OD�ODJXQD�GL�2UEHWHOOR�

������/D�DFFHVVLELOLWj�ORFDOH

��������/R�VFHQDULR�DWWXDOH��VLQWHVL�LQWHUSUHWDWLYD�GHO�PRGHOOR�GL�UHWH

6HFRQGR�O·LPSLDQWR�PHWRGRORJLFR�GHVFULWWR�LQ�SUHPHVVD��OD�UDSSUHVHQWD]LRQH�GHOOR
VWDWR�DWWXDOH�q�VWDWD�ULFHUFDWD�QHOOD�VLQWHVL�LQWHUSUHWDWLYD�GHULYDQWH�GDOOD�RSHUD]LRQH�GL
WLSL]]D]LRQH�GHL�WUDWWL�LQ�FXL��LQ�UDJLRQH�GL�XQ�VHW�GL�SDUDPHWUL��q�ULVXOWDWR�VFRPSRQLELOH
O·LQWHUR�WUDFFLDWR�GHOOD�VWUDGD�GL�DGGX]LRQH�DO�3RUWR�GHO�9DOOH�

7DOH�RSHUD]LRQH�GL�WLSL]]D]LRQH�KD�TXLQGL�FRQVHQWLWR�GL�ULFRQRVFHUH�DOO·LQWHUQR�GHO
WUDWWR�GHOOD�66����FRPSUHVR�WUD� OD� ORFDOLWj�6DQWD�/LEHUDWD�H� OD�3LD]]D�GHO�9DOOH�
TXDWWUR� GLVWLQWL� WUDWWL�� OH� FXL� FDUDWWHULVWLFKH�� HVSUHVVH� LQ� IXQ]LRQH� GHL� SDUDPHWUL
SUHFHGHQWHPHQWH�GHVFULWWL��&IU��7DE���������VRQR�VLQWHWL]]DWH�QHOOD�WDEHOOD�VHJXHQWH�
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,O�7UDWWR�́ $µ
&RUULVSRQGHQWH�DO�WUDWWR�GL�66����DSSURVVLPDWLYDPHQWH�FRPSUHVR�WUD�OD�3LD]]D�GHO
9DOOH�H�OD�&DOD�GHO�3R]]DUHOOR��&IU��7DY��3*����3DUWH�����LO�WUDWWR�́ $µ�GDO�SXQWR�GL�YLVWD
GHOOH� FDUDWWHULVWLFKH� DIIHUHQWL� DOOD� GLPHQVLRQH� VWUXWWXUDOH� VL� FRQQRWD� SHU� XQ
DQGDPHQWR�DOWLPHWULFR�PLVWR�FRQ�SUHYDOHQ]D�GL�WUDWWL�DG�DFFOLYLWj�VXSHULRUH�DO���
�6������H�FRQ�XQD�VLJQLILFDWLYD�SUHVHQ]D�GL�LQWHUVH]LRQL��6������SHU�TXDQWR�LQYHFH
ULJXDUGD� OH�FDUDWWHULVWLFKH� UHODWLYH�DOOD�GLPHQVLRQH� WUDVYHUVDOH��TXHVWH�VRQR�GDWH
GDOOD� SUHVHQ]D� GL� PDUJLQL� HGLILFDWL� VX� HQWUDPEL� L� IURQWL� VWUDGDOL� �7����� H�
FRQVHJXHQWHPHQWH��GDO�SUHYDOHUH�GL�YLVXDOL�OLPLWDWH�GD�HOHPHQWL�QDWXUDOL�R�DQWURSLFL
�7�����

,O�7UDWWR�́ %µ
1HO� WUDWWR� LQ� FXL� LO� WUDFFLDWR� GHOOD� 66���� FRVWHJJLD� OD� OLQHD� GL� FRVWD� �&DOD� GHO
3R]]DUHOOR��� OH� FDUDWWHULVWLFKH� UHODWLYH� DOOD� 'LPHQVLRQH� 6WUXWWXUDOH� FRQVLVWRQR
QHOO·DQGDPHQWR�DOWLPHWULFR�PLVWR�FRQ�SUHYDOHQ]D�GL�WUDWWL�SLDQHJJLDQWL��6������HG�LQ
XQD� PRGHVWD� SUHVHQ]D� GL� LQWHUVH]LRQL� �6������ LQ� UHOD]LRQH� D� TXHOOH� DWWLQHQWL� OD
'LPHQVLRQH�7UDVYHUVDOH��TXHVWH�VRQR�UDSSUHVHQWDWH�GD�PDUJLQL�PLVWL��FRQ�LO�IURQWH
PDUH�FRVWLWXLWR�GD�DUHH� LQHGLILFDWH�HG� LO� IURQWH� LQWHUQR�SUHYDOHQWHPHQWH�HGLILFDWR
�7������H�GD�YLVXDOL�DSHUWH�FRQ�YDOHQ]D�SDQRUDPLFD��7�����

,O�7UDWWR�́ &µ
,O�WUDWWR�FRPSUHVR�WUD�OD�&DOD�GHO�3R]]DUHOOR�H�OD�7RUUH�GL�6DQWD�/LEHUDWD��VL�FRQQRWD�²
UHODWLYDPHQWH�DOOD�'LPHQVLRQH�VWUXWWXUDOH��SHU�O·DQGDPHQWR�DOWLPHWULFR�GL�WLSR�PLVWR
FRQ�SUHYDOHQ]D�GL�WUDWWL�DFFOLYL��6������SHU�OD�DVVHQ]D�GL�LQWHUVH]LRQL��6������QRQFKp�²
ULVSHWWR�DOOD�'LPHQVLRQH�7UDVYHUVDOH��SHU�OD�SUHVHQ]D�GL�PDUJLQL�LQHGLILFDWL�VXO�ODWR
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PDUH�HG�HGLILFDWL�VX�TXHOOR�WHUUD��7������H�GD�YLVXDOL�OLPLWDWH�GD�HOHPHQWL�QDWXUDOL�R
DQWURSLFL��7�����

,O�7UDWWR�́ 'µ
,Q�XOWLPR��LO�WUDWWR�FRPSUHVR�WUD�OD�7RUUH�GL�6DQWD�/LEHUDWD�H�OD�LQWHUVH]LRQH�GHOOD
66����FRQ�OD�63�GHOOD�*LDQQHOOD��RVVLD�GRYH�q�SUHYLVWR� LO�QXRYR�SDUFKHJJLR�GL
VFDPELR�GL�6DQWD�/LEHUDWD��SUHVHQWD�XQ� WUDFFLDWR�SUHYDOHQWHPHQWH�SLDQHJJLDQWH
�6�����H�SULYR�GL�LQWHUVH]LRQL��6������FRQ�PDUJLQL�SUHYDOHQWHPHQWH�LQHGLILFDWL�VX�DPER
L�IURQWL��7�����H�YLVXDOL�DSHUWH��7�����

,Q� UDJLRQH� GHOOH� FDUDWWHULVWLFKH� TXL� VLQWHWL]]DWH� q� SRVVLELOH� WUDUUH� OH� VHJXHQWL
FRQVLGHUD]LRQL�

6HQ]D�WUDODVFLDUH�OH�GLIIHUHQ]H�LQWHUFRUUHQWL�WUD�L�WUDWWL�́ %µ��́ &µ�H�́ 'µ��TXHVWL�SRVVRQR
HVVHUH�FRQVLGHUDWL�XQLWDULDPHQWH�ULVSHWWR�D�TXHOOR�´$µ��FKH�GLIDWWL�SUHVHQWD�VSHFLILFL
IDWWRUL�GLVWLQWLYL��LQGLYLGXDELOL�QHOO·DQGDPHQWR�DOWLPHWULFR��QHOOD�SUHVHQ]D�GL�LQWHUVH]LRQL
H�QHOOD�FRPSRVL]LRQH�GHL�PDUJLQL�
,Q�SDUWLFRODUH��GHWWR�DPELWR�q�O·XQLFR�LQ�FXL�q�SRVVLELOH�ULVFRQWUDUH�SHQGHQ]H�VXSHULRUL
DO����HG�XQ�QXPHUR�HOHYDWR�GL�LQWHUVH]LRQL��UDSSUHVHQWDWH�VLD�GD�YLDELOLWj�GL�WLSR
ORFDOH�FKH�GD�YLDELOLWj�GL�VRVWHJQR�DL�VLVWHPL�LQVHGLDWLYL�ORFDOL�

,QROWUH�� FRQ� ULIHULPHQWR� DOOD� FRQVLVWHQ]D� GHL� PDUJLQL�� D� SUHVFLQGHUH� GDO� SHVR
LQVHGLDWLYR�HIIHWWLYDPHQWH�JUDYDQWH� VXOOD�66����� LO� WUDWWR� LQ� TXHVWLRQH�FRVWLWXLVFH
O·XQLFR�LQ�FXL�L�IURQWL�VLDQR�VHJQDWL�GD�XQD�TXLQWD�HGLILFDWD��VH�GD�XQ�ODWR��L�WUDWWL�́ %µ�H
´&µ�VL�FRQQRWDQR�SHU�OD�SUHVHQ]D�GL�VLVWHPL�LQVHGLDWLYL�ORFDOL��LO�FXL�SHVR���LQ�UDJLRQH
GHOOD�FRPSRVL]LRQH�GHOOD�DUPDWXUD�YLDULD���JUDYD�VXOOD�66�����GDOO·DOWUR��TXHOOR�´$µ�
SXU�QRQ�HVVHQGR�FRQQHVVR�D�GHWWL�VLVWHPL�LQVHGLDWLYL��ULVXOWD��VRSUDWWXWWR�QHOOD�SDUWH
SURVVLPD�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR��GHOLPLWDWR�GD�XQD�TXLQWD�HGLOL]LD�TXDVL
FRQWLQXD��&IU��7DYROD�3*����3DUWH����
7DOH�FRQGL]LRQH��ROWUH�D�ULIOHWWHUVL�VXO�QXPHUR�GHL�ULFHWWRUL�SRWHQ]LDOPHQWH�LQWHUHVVDWL
GDOOH�HPLVVLRQL�DFXVWLFKH�SURGRWWH�GDO�WUDIILFR�YHLFRODUH�H�VXOOH�FRQGL]LRQL�SHUFHWWLYH�
VL�WUDGXFH�LQ�XQ�QXPHUR�PDJJLRUH�GL�LQWHUVH]LRQL��GDWH�GDJOL�DFFHVVL�DOOH�DELWD]LRQL�
FKH�YDQQR�D�VRPPDUVL�D�TXHOOH�FRQ�OD�UHWH�YLDULD�
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,Q�XOWLPR��RFFRUUH�ULOHYDUH�FKH��EHQFKp�OD�SUHVVRFKp�WRWDOH�DVVHQ]D�GL�YLVXDOL�VLDQR
ULVFRQWUDELOL�VLD�QHO� WUDWWR�´&µ�FKH� LQ�TXHOOR�´$µ�� OD� OXQJKH]]D�GL�TXHVW·XOWLPR� OR
FRQILJXUD�FRPH�XQD�VRUWD�GL�FDQDOH�FKLXVR��SHUFRUUHQGR�LO�TXDOH�QRQ�q�SRVVLELOH
DYHUH�OD�SHUFH]LRQH�GHOOD�FRVWD�H�GHO�PDUH�

8QD�XOWLPD�DQQRWD]LRQH�ULJXDUGD�LO�SDWULPRQLR�DUFKLWHWWRQLFR�H�VWRULFR�WHVWLPRQLDOH
FKH�ULVXOWD�FRQFHQWUDWR��OLPLWDWDPHQWH�DJOL�HOHPHQWL�SXQWXDOL��QHO�WUDWWR�´'µ�H��SHU
TXDQWR� FRQFHUQH� TXHOOL� OLQHDUL�� SUHVHQWH� OXQJR� O·LQWHUR� WUDFFLDWR� LQ� HVDPH� GHOOD
66����
2FFRUUH� WXWWDYLD� VRWWROLQHDUH� FKH�� VWDQWH� XQ� HWHURJHQHR� FRPSOHVVR� GL� UDJLRQL
�PRUIRORJLD�H�FRSHUWXUD�GHO�VXROR��GLVWDQ]D�GDOOD�VWUDGD��VWDWR�GL�FRQVHUYD]LRQH�
O·XQLFD� ULVRUVD� UHDOPHQWH� SHUFHSLELOH� q� FRVWLWXLWD� GDOO·LPERFFR� GHOOD� JDOOHULD
IHUURYLDULD�SRVWR�LQ�SURVVLPLWj�GHOOD�DWWXDOH�EDQFKLQD�7RVFDQD�GHO�3RUWR�GHO�9DOOH�
DQFKH�LQ�TXHVWR�FDVR��LO�WUDWWR�´$µ�ULVXOWD�HVVHUH�TXHOOR�FKH�VL�GLYHUVLILFD�GD�TXHOOL
SUHFHGHQWL�SHU�FRPSOHVVLWj�H�ULFFKH]]D�GHJOL�DVSHWWL�ULOHYDWL�

4XDQWR�LOOXVWUDWR�FRQVHQWH�GL�DUULYDUH�DG�XQ�GXSOLFH�RUGLQH�GL�FRQVLGHUD]LRQL�
,Q�SULPR�OXRJR��HPHUJH�FRPH�OH�DWWXDOL�FRQGL]LRQL�GL�DFFHVVLELOLWj�VLDQR�IRUWHPHQWH
FRQGL]LRQDWH� GDOOD� SUHVHQ]D� GL� XQ� XQLFR� DVVH� YLDULR� LO� TXDOH� DVVXPH
FRQWHPSRUDQHDPHQWH� LO� UXROR� GL� YLDELOLWj� GL� DFFHVVR� DOO·DELWDWR� GL� 3RUWR� 6DQWR
6WHIDQR�HG�DO�3RUWR�GHO�9DOOH�
7DOH�FRQGL]LRQH�SRUWD�DOOD�FRPPLVWLRQH�GL�IOXVVL�YHLFRODUL�HWHURJHQHL��LQ�TXDQWR�OXQJR
LO�WUDWWR�LQ�TXHVWLRQH�GHOOD�66����VL�DVVRPPDQR�L�IOXVVL�RUGLQDUL��TXHOOL�WXULVWLFL�OHJDWL
DOOH�DWWLYLWj�EDOQHDUL�HG� LQILQH�TXHOOL�RULJLQDWL�GDO�3RUWR�GHO�9DOOH�� LQ� IXQ]LRQH�GHO
VHUYL]LR�WUDJKHWWL�FRQ�O·LVROD�GHO�*LJOLR�H�GHOOD�QDXWLFD�GD�GLSRUWR�
,Q�VHFRQGR�OXRJR��q�SRVVLELOH�DIIHUPDUH�FKH�WUD�L�TXDWWUR�WUDWWL�LQGLYLGXDWL��TXHOOR
GHQRPLQDWR�́ $µ�ULVXOWD�TXHOOR�SRWHQ]LDOPHQWH�SL��FULWLFR��VRSUDWWXWWR�LQ�UDJLRQH�GHOOD
GHQVLWj� GHO� IURQWH� HGLILFDWR� FKH�� ULVXOWDQGR� SL�� FRPSDWWR� FKH� DOWURYH�� FRPSRUWD
PDJJLRUL�FDULFR�GL�WUDIILFR�H�IDWWRUL�GL�UDOOHQWDPHQWR�GHOOD�FLUFROD]LRQH�

��������/R�VFHQDULR�DWWXDOH��UHJLPH�QRUPDWLYR�GHOO·DIIOXVVR�DOO·,VROD�GHO�*LJOLR
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/D�ULOHYDQ]D�FKH�QHOOD�HFRQRPLD�GHOOD�SUHVHQWH�WUDWWD]LRQH�ULYHVWRQR�L�IOXVVL�GL�RULJLQH
SRUWXDOL�LQGRWWL�GDOOD�DWWLYLWj�GL�WUDJKHWWDPHQWR�FRQ�O·,VROD�GHO�*LJOLR��KD�LQGRWWR�DG
DIIURQWDUH��ROWUH�DOOD�WUDWWD]LRQH�GHO�PRGHOOR�GL�UHWH�YLDULD��DQFKH�LO�SDUWLFRODUH�UHJLPH
QRUPDWLYR�FXL�q�VRJJHWWR�O·DIIOXVVR�GHL�YHLFROL�D�PRWRUH�D�GHWWD�LVROD�
1HOOR�VSHFLILFR��FRQ�LO�'0�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�7UDVSRUWL�GHO����PDU]R
����� �&IU�� $OOHJDWR�3*���� VRQR� VWDWL� ILVVDWL� XQD� VHULH� GL� OLPLWL� DOO·DFFHVVR� GHJOL
DXWRYHLFROL�DOO·LVROD�GHO�*LJOLR��ULJXDUGDQWL�
• 'LYLHWR�GL�DIIOXVVR�H�FLUFROD]LRQH�DJOL�DXWREXV�DSSDUWHQHQWL�DG�LPSUHVH�QRQ�DYHQWL

VHGH�OHJDOH�HG�DPPLQLVWUDWLYD�QHOO
LVROD�VWHVVD��QHO�SHULRGR�FRPSUHVR�WUD�LO���
$SULOH������HG�LO����$JRVWR����� � � �

• 'LYLHWR� GL� DIIOXVVR� H� FLUFROD]LRQH� GHL� YHLFROL� DSSDUWHQHQWL� D� SHUVRQH� QRQ
VWDELOPHQWH�UHVLGHQWL�QHOO
,VROD�GHO�*LJOLR��GDO����OXJOLR������DO����DJRVWR����� ��� �
DG�HFFH]LRQH�GL�TXHOOL�L�FXL�SURSULHWDUL�SRVVRQR�GLPRVWUDUH�FKH�WUDVFRUUHUDQQR
DOPHQR� TXDWWUR� JLRUQL� VXOO
LVROD�� SUHYLD� DXWRUL]]D]LRQH� ULODVFLDWD� GDO� FRPXQH
GHOO
,VROD�GHO�*LJOLR ��� �

6H� DOOR� VWDWR� DWWXDOH�JOL� HVLWL� GL� WDOL� OLPLWL� VXOOH� FRQGL]LRQL� GL� DFFHVVLELOLWj� ORFDOH
DSSDLRQR� PRGHVWL�� SHU� TXDQWR� ULJXDUGD� OR� VFHQDULR� SURJUDPPDWLFR� �� FRPH� VL
LOOXVWUHUj�QHO�UHODWLYR�SDUDJUDIR�²�ULVXOWDQR�IRQGDPHQWDOL��LQ�TXDQWR�FRPSRUWDQR�OD
SRVVLELOLWj�GL�RSHUDUH�XQD�VHOH]LRQH�WUD�L�IOXVVL�GL�WUDIILFR�GLUHWWL�DOO·DELWDWR�GL�3RUWR
6DQWR�6WHIDQR�

��������/R�VFHQDULR�SURJUDPPDWLFR

&RPH� JLj� LQ� SUHFHGHQ]D� HYLGHQ]LDWR�� LO� IDWWRUH� GLVWLQWLYR� GHOOH� FRQGL]LRQL� GL
DFFHVVLELOLWj�ORFDOH�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�HG�DO�VXR�SRUWR�ULVXOWD�HVVHUH
TXHOOR�GHOOD�XQLFLWj�GHOOD�VWUDGD�GL�DGGX]LRQH�� UDSSUHVHQWDWD�DSSXQWR�GDOOD�VROD
66����
7DOH�SDUWLFRODUH�FRQGL]LRQH�KD�IDWWR�VL�FKH�LO�WHPD�GHOOD�ULFHUFD�GL�SRVVLELOL�DOWHUQDWLYH
DOOD�66�����VLD�LQ�WHUPLQL�GL�LWLQHUDULR�FKH�GL�PRGDOLWj�GL�WUDVSRUWR��DEELD�ULYHVWLWR�XQ
����������������������������������������������
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UXROR�FHQWUDOH�QHO�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�*URVVHWR
�3,7��H�QHO�3LDQR�6WUXWWXUDOH�GHO�&RPXQH�GL�0RQWH�$UJHQWDULR��36��

1HOOR�VSHFLILFR��LO� 3,7��UHODWLYDPHQWH�DO�TXDOH�VL�HUD�JLj�HYLGHQ]LDWD�OD�YRORQWj�GL
HIIHWWXDUH�© XQR�VWXGLR�GL�IDWWLELOLWj���«�����SHU�OD�ULTXDOLILFD]LRQH�GHO�VLVWHPD�VWUDGDOH
GHOO·$UJHQWDULRª�� DIIHUPD� FKH� © VDUj� SRVVLELOH�� PHGLDQWH� XQD� LSRWHVL� SURJHWWXDOH
FRQJLXQWD�WUD�L�&RPXQL�GL�2UEHWHOOR�H�0RQWH�$UJHQWDULR�GL�FRQFHUWR�FRQ�OD�3URYLQFLD�
LO� ULXVR� GHOOD� IHUURYLD� GLVPHVVD� 2UEHWHOOR� 6FDOR�3�6�� 6WHIDQR�� TXDOH� FRUULGRLR
LQIUDVWUXWWXUDOH�SOXULPRGDOH��WUDPYLD�SHU�WUDVSRUWR�SXEEOLFR��YLDELOLWj�VWUDGDOH��SLVWH
FLFODELOL��HFF��ª �¡  �

/D�SUHYLVLRQH�GHO�ULXVR�GHOOD�GLVPHVVD�OLQHD�IHUURYLDULD�2UEHWHOOR�3RUWR�6DQWR�6WHIDQR
TXDOH�FRUULGRLR�SOXULPRGDOH�q�DPSLDPHQWH�UHFHSLWD�GDO� 3LDQR�6WUXWWXUDOH ��36��FKH�
DYHQGR�ULFRQRVFLXWR�QHOOD�́ 0RELOLWjµ�XQR�GHL�TXDWWUR�VLVWHPL�IXQ]LRQDOL�SULRULWDUL�SHU�LO
WHUULWRULR�GL�0RQWH�$UJHQWDULR��DIIHUPD�FKH�© LO�VLVWHPD�GHOOD�PRELOLWj�VL�LPSHUQLD�VXO
FRUULGRLR� SOXULPRGDOH� GL� FROOHJDPHQWR� WUD� O·LQJUHVVR� GD� 2UEHWHOOR� D� 7HUUDURVVD�
O·LQJUHVVR� D� 6�� /LEHUDWD� H� LO� SRUWR� GL� 3RUWR� 6DQWR� 6WHIDQR� H� VXO� FRUULGRLR� GL
FROOHJDPHQWR�7HUUDURVVD���3RUWR�(UFROH ª ¢�¢ ��&IU��3*����3DUWH����

,Q�TXHVWD�SURVSHWWLYD��LO�3LDQR�DWWULEXLVFH�DO�UHGLJHQGR�3LDQR�GHO�7UDIILFR�H�GHOOD
0RELOLWj��L�VHJXHQWL�RELHWWLYL�
• 3RWHQ]LDPHQWR�GHOOH�UHWL�GHOOD�PRELOLWj�
• 5LRUJDQL]]D]LRQH�GHJOL�DFFHVVL�
• 3RWHQ]LDPHQWR�GHOOD�RIIHUWD�GL�SDUFKHJJL £�¤

&RQ�ULIHULPHQWR�DO�SULPR�RELHWWLYR��OH�VFHOWH�GL�3LDQR�IRULHUH�GL�XQ�PLJOLRUDPHQWR�GHO
OLYHOOR� GL� DFFHVVLELOLWj� ORFDOH� FRQVLVWRQR� QHOO·XWLOL]]R� GHO� VHGLPH� GHOOD� GLVPHVVD
IHUURYLD�H�QHOOD�UHDOL]]D]LRQH�GL�©XQD�EUHWHOOD�GL�DJJLUDPHQWR�FKH�FROOHJD�OD�YDOOH�GHO
3R]]DUHOOR�FRQ�OD�UDGLFH�GHOOD�YDOOH�GHO�&DPSRQHª�
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3HU�TXDQWR�QHOOR�VSHFLILFR�ULJXDUGD�LO�SULPR�LQWHUYHQWR��LO�3LDQR�� DO�ILQH�GL�DVVLFXUDUH
©SHU�LO�WHUULWRULR�GL�0RQWH�$UJHQWDULR�XQD�HIILFDFH�LQWHUFRQQHVVLRQH�FRQ�L�VHUYL]L�GL
WUDVSRUWR�SXEEOLFR�WUD�OD�VWD]LRQH�IHUURYLDULD�GL�2UEHWHOOR�H�LO�SRUWR�GL�3RUWR�6DQWR
6WHIDQR����«�����XWLOL]]D�LO�VHGLPH�GHOOD�H[�IHUURYLD�GHVWLQDQGROR�D�FRUULGRLR�GL�WUDVSRUWR
SXEEOLFR�LQWHQVLYR�VX�JRPPD ª�
5HODWLYDPHQWH� DO� VHFRQGR� RELHWWLYR�� LO� 36�� LQ� FRHUHQ]D� FRQ� OR� VYLOXSSR� GHOOD
LQWHUPRGDOLWj� JLj� SHUVHJXLWR� DWWUDYHUVR� OD� SUHYLVLRQH� GHO� FRUULGRLR� SOXULPRGDOH�
©ORFDOL]]D� GXH� QRGL� DWWUH]]DWL� GL� LQWHUVFDPELR� LQ� FRUULVSRQGHQ]D� ULVSHWWLYDPHQWH
GHOO
LQJUHVVR�GL�6DQWD�/LEHUDWD�H�GL�7HUUDURVVD ª�
7DOL�QRGL��LQWHVL�FRPH�©SRUWH�GL�DFFHVVR�WHUULWRULDOLª��RVSLWHUDQQR�QRQ�VROR�OH�IXQ]LRQL
FRQQHVVH�DOOD�PRELOLWj��TXDOL�L�SDUFKHJJL�H�OH�IHUPDWH�SHU�JOL�DXWREXV��PD�DQFKH
DWWUH]]DWXUH�FRPSOHPHQWDUL�GL�VHUYL]LR�GHVWLQDWH�DG�DUULFFKLUH�LO�UXROR�XUEDQLVWLFR�H
WHUULWRULDOH�GHL�QRGL�SUHYLVWL�

3HU�TXDQWR�LQ�XOWLPR�ULJXDUGD�LO�SRWHQ]LDPHQWR�GHOOD�RIIHUWD�GL�SDUFKHJJL�SXEEOLFL��LO
3LDQR��DYHQGROL�GLVWLQWL�LQ�WUH�OLYHOOL��WHUULWRULDOL��XUEDQL�H�ORFDOL��HG�DYHQGR�LQGLYLGXDWR
WUH� GLIIHUHQWL� UHJLPL� �FRQGL]LRQL� RUGLQDULH�� VWDJLRQH� WXULVWLFD�� SHULRGL� GL� SXQWD��
GLPHQVLRQD�OD�FDSDFLWj�GHL�SDUFKHJJL�WHUULWRULDOL�SHU�OD�VWDJLRQH�HVWLYD�²�SHULRGR�GL
PDJJLRUH�GRPDQGD�LQ�������SRVWL�DXWR�

$SSDLRQR�TXLQGL�HYLGHQWL�OH�SURIRQGH�PRGLILFD]LRQL�LQWURGRWWH�QHOOR�VFKHPD�GL�UHWH
GDJOL� VWUXPHQWL� GL� SLDQLILFD]LRQH�� OH� TXDOL� LQ� VLQWHVL� GLSHQGRQR� GD� GXH� VFHOWH
IRQGDPHQWDOL�
• 6YLOXSSR�GHOOD�LQWHUPRGDOLWj�GL�DFFHVVR�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�HG�DO

3RUWR�GHO�9DOOH��SHUVHJXLWR�DWWUDYHUVR�LO�ULXWLOL]]R�GHO�VHGLPH�GHOOD�GLVPHVVD�OLQHD
IHUURYLDULD�2UEHWHOOR�3RUWR�6DQWR�6WHIDQR�TXDOH�FRUULGRLR�LQIUDVWUXWWXUDOH�GHVWLQDWR
SULQFLSDOPHQWH�DO�WUDVSRUWR�SXEEOLFR��37&�H�36��H�PHGLDQWH�OD�FUHD]LRQH�GL�XQ
VLVWHPD� GL� SDUFKHJJL� VFDPELDWRUL� SRVWL� QHL� QRGL� GL� DFFHVVR� SULQFLSDOL�� TXDOL
7HUUDURVVD�H�6DQWD�/LEHUDWD��36��

• &UHD]LRQH�GL�XQD�DOWHUQDWLYD�YLDULD�SHU�O·DFFHVVR�DO�FHQWUR�DELWDWR��PHGLDQWH�OD
UHDOL]]D]LRQH�GL�XQ�E\SDVV�GL�FROOHJDPHQWR�WUD�OD�]RQD�GL�3R]]DUHOOR�H�OD�UDGLFH
GHOOD�YDOOH�GHO�&DPSRQH��36��
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/D�SULPD�GL�TXHVWH�GXH�VFHOWH�FRQVHQWLUj�GL� LQWHUFHWWDUH�HVVHQ]LDOPHQWH� L� WUDIILFL
WXULVWLFL�HG�LQ�SDUWLFRODUH�TXHOOL�RULJLQDWL�GDO�SRUWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHL�OLPLWL
SUHYLVWL�GDO�FLWDWR�'HFUHWR�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�7UDVSRUWL�GHO����0DU]R
�����

,O� GLYLHWR�GL� DIIOXVVR� YHLFRODUH� DOO·,VROD�GHO�*LJOLR� DL� YHLFROL� L� FXL� SURSULHWDUL� QRQ
WUDVFRUUHUDQQR�VXOO·LVROD�DOPHQR�TXDWWUR�JLRUQL��FRVWLWXLVFH�XQD�OHYD�QRUPDWLYD�FKH
FRQVHQWLUj� GL� DWWHVWDUH� XQD� ULOHYDQWH� SDUWH� GHO� WUDIILFR� YHLFRODUH� GLUHWWR� DO� SRUWR
DOO·HVWHUQR�GHO�WUDWWR�LQ�FXL�OD�66����FRVWLWXLVFH�OD�XQLFD�YLD�GL�DFFHVVR�DO�FHQWUR
DELWDWR�HG�DO�SRUWR�VWHVVR�
,Q�TXHVWD�SURVSHWWLYD��OH�SUHYLVLRQL�GHO�3LDQR�6WUXWWXUDOH�UHODWLYH�DOOD�UHDOL]]D]LRQH�GL
XQ�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�DWWR�D�FROOHJDUH�LO�3RUWR�GHO�9DOOH�FRQ�L�SDUFKHJJL
VFDPELDWRUL� GL� 6DQWD� /LEHUDWD� H� 7HUUDURVVD�� DFTXLVWDQR� XQD�PDJJLRUH� HIILFDFLD�
FRQVHQWHQGR�FRVu�GL�SRWHU�DIIHUPDUH�FKH�LO�FRQFRUVR�GHO�QXRYR�VFHQDULR�GL�UHWH�H�GHO
UHJLPH� QRUPDWLYR� FRPSRUWHUDQQR� XQD� ULGX]LRQH� GHL� IOXVVL� GL� WUDIILFR� HG� XQ
FRQVHJXHQWH�LQFUHPHQWR�GHL�OLYHOOL�GL�DFFHVVLELOLWj�

3HU�TXDQWR�FRQFHUQH�OD�SUHYLVLRQH�GHO�E\SDVV��TXHVWR��FRQVHQWHQGR�GL�LQWHUFHWWDUH
XQD�TXRWD�GHO�WUDIILFR�GLUHWWD�DO�FHQWUR�XUEDQR��FRPSRUWHUj�XQD�ULGX]LRQH�GHO�FDULFR
JUDYDQWH� VX� XQR� GHL� WUDWWL� GHOOD� 66���� FKH�� LQ� EDVH� DOOH� FRQVLGHUD]LRQL� VYROWH
SUHFHGHQWHPHQWH��&IU��SDU����������´/R�VFHQDULR�DWWXDOH��VLQWHVL� LQWHUSUHWDWLYD�GHO
PRGHOOR�GL�UHWHµ���ULVXOWD�SRWHQ]LDOPHQWH�SL��FULWLFR�

0HQWUH�VL�ULPDQGD�DL�VXFFHVVLYL�SDUDJUDIL�SHU�TXDQWR�FRQFHUQH�OD�SUHYLVLRQL�GHL�OLYHOOL
GL�VHUYL]LR�IXWXUL��GDO�SXQWR�GL�YLVWD�GHOOD�VROD�RIIHUWD�LQIUDVWUXWWXUDOH�H�GHO�VHUYL]LR�GL
WUDVSRUWR�SXEEOLFR�q�TXLQGL�OHFLWR�VRVWHQHUH�FKH��LQ�VHJXLWR�DJOL�LQWHUYHQWL�LOOXVWUDWL�QHO
SDUDJUDIR���������UHODWLYR�DOOR�VFHQDULR�SURJUDPPDWLFR��VL�DYUj�XQ�PLJOLRUDPHQWR
GHOOH�FRQGL]LRQL�GL�DFFHVVLELOLWj�ORFDOH�ULVSHWWR�DOOR�VWDWR�DWWXDOH��LQWHVH�FRPH�XQD
UD]LRQDOL]]D]LRQH�GHL�VHUYL]L�GL�PRELOLWj�RIIHUWL��FRHUHQWL�FRQ�O·DPSOLDPHQWR�GHO�3RUWR
GHO�9DOOH�
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����,�IOXVVL�GL�WUDIILFR

/·DQDOLVL�GHL�IOXVVL�GL�WUDIILFR�VL�ULYROJH�DOOD�GHWHUPLQD]LRQH�GHO�OLYHOOR�GL�VHUYL]LR�GHOOD
6�6������GL�3RUWR�6��6WHIDQR��QHO�VXR�WUDWWR�WHUPLQDOH��GDO�ELYLR�SHU�3RUWR�(UFROH�ILQR
DO�3RUWR�GHO�9DOOH��SHU�LO�SHULRGR�FRQVLGHUDWR�́ FULWLFRµ��RYYHUR�TXHOOR�HVWLYR�QHO�PHVH
GL�DJRVWR��/D�PHWRGRORJLD�GL�ODYRUR�VHJXLWD�q�LOOXVWUDWD�GL�VHJXLWR�

������0HWRGRORJLD�GL�ODYRUR

/D�TXDOLWj�GHO�VHUYL]LR�RIIHUWR�GD�XQD�LQIUDVWUXWWXUD�VWUDGDOH�q�XVXDOPHQWH�HVSUHVVD
PHGLDQWH�GLYHUVL�SDUDPHWUL��FRPH�OD�YHORFLWj�PHGLD�JDUDQWLWD��R�LO�WHPSR�GL�ULWDUGR
PHGLR�� L� TXDOL� FRQFRUURQR� DOOD� GHWHUPLQD]LRQH� GHO� IOXVVR� YHLFRODUH� LGHDOH� SHU
GHWHUPLQDWH� FRQGL]LRQL� GL� GHIOXVVR� �L� OLYHOOL� GL� VHUYL]LR��� 7DOH� IOXVVR� LGHDOH� YD
FRQIURQWDWR�FRQ�L�GDWL�GL�WUDIILFR�UHDOL��SHU�YDOXWDUH�O·HIIHWWLYR�OLYHOOR�GL�VHUYL]LR�FKH
O·LQIUDVWUXWWXUD�q�LQ�JUDGR�GL�RIIULUH�
/H� LQIRUPD]LRQL� VXL� GDWL� GL� WUDIILFR� VL� ULIHULVFRQR� DG� DQQL� SDVVDWL� HG� DO� SHULRGR
LQYHUQDOH�� GXQTXH� �RFFRUUH� ULFRVWUXLUH� OH� FRQGL]LRQL� DWWXDOL�� DQDOL]]DQGR� L� GDWL
GLVSRQLELOL�
/·DPSOLDPHQWR�GHO�SRUWR�FRPSRUWD�DQFKH�XQD�ULRUJDQL]]D]LRQH�GHOO·DFFHVVLELOLWj��SHU
FXL�VL�UHQGH�QHFHVVDULR�YDOXWDUH�L�IOXVVL�GL�WUDIILFR�LQ�GLYHUVH�FRQGL]LRQL�GL�DVVHWWR
LQIUDVWUXWWXUDOH�

��������'HILQL]LRQL

&DSDFLWj�H�/LYHOOR�GL�VHUYL]LR�GL�XQD�LQIUDVWUXWWXUD�VWUDGDOH
/D�FDSDFLWj�GL�XQD�VWUDGD�q�LO�QXPHUR�PDVVLPR�GL�YHLFROL�FKH�SXz�WUDQVLWDUH�LQ�XQD
GDWD� VH]LRQH� GXUDQWH� XQ� GHWHUPLQDWR� SHULRGR� GL� WHPSR� �XVXDOPHQWH� O·RUD��� LQ
SUHYDOHQWL�FRQGL]LRQL�GL� WUDIILFR��/D�FDSDFLWj�WHRULFD�GL�XQD�VWUDGD�q� LQGLFDWD�QHO
0DQXDOH�GHOOD�&DSDFLWj�GHOOH�6WUDGH�SDUL�D������ YHLF�K�SHU�FRUVLD�SHU�VHQVR�GL
PDUFLD�
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/H� FRQGL]LRQL� GL� WUDIILFR� UHODWLYH� DG� XQD� LQIUDVWUXWWXUD� VWUDGDOH� VRQR� HVSUHVVH
PHGLDQWH�LO�OLYHOOR�GL�VHUYL]LR��/R6���,O�0DQXDOH�GHOOD�&DSDFLWj�GHOOH�6WUDGH�LQGLYLGXD
VHL�OLYHOOL�GL�VHUYL]LR��GHVFULWWL�GL�VHJXLWR�

,O�OLYHOOR�GL�VHUYL]LR�$�LQGLFD�XQD�FRQGL]LRQH�GL�IOXVVR�OLEHUR��FRQ�EDVVL�YDORUL�GL�SRUWDWD
YHLFRODUH�HG�DOWH�YHORFLWj��/D�YHORFLWj�q�FRQGL]LRQDWD�HVFOXVLYDPHQWH�GDL�OLPLWL�LPSRVWL
H�GDOOH�FRQGL]LRQL�PRUIRORJLFKH�GHO�FRUSR�VWUDGDOH��/D�OLEHUWj�GL�PDQRYUD�QRQ�q
OLPLWDWD�GDOOD�SUHVHQ]D�GL�DOWUL�YHLFROL�

,O�OLYHOOR�GL�VHUYL]LR�%�FRUULVSRQGH�DG�XQ�IOXVVR�VWDELOH��LQ�FXL�OH�YHORFLWj�SRVVLELOL
FRPLQFLDQR�DG�HVVHUH�OLPLWDWH�GDOOH�FRQGL]LRQL�GHOOD�FLUFROD]LRQH��PD�L�FRQGXFHQWL
GLVSRQJRQR�DQFRUD�GL�OLEHUWj�GL�PDQRYUD�
,O�OLYHOOR�GL�VHUYL]LR�&�q�DQFRUD�FDUDWWHUL]]DWR�GD�IOXVVR�VWDELOH��PD�OD�YHORFLWj�H�OD
OLEHUWj�GL�PDQRYUD� LQL]LDQR� DG�HVVHUH� LQIOXHQ]DWH� GDOOD� SUHVHQ]D� GL� DOWUL� YHLFROL�
7XWWDYLD�OD�YHORFLWj�SRVVLELOH�q�DQFRUD�VRGGLVIDFHQWH�

,O�OLYHOOR�GL�VHUYL]LR�'�VL�DYYLFLQD�DO�IOXVVR�LQVWDELOH��OD�YHORFLWj�SRVVLELOH�q�DQFRUD
VRGGLVIDFHQWH�� PD� QRWHYROPHQWH� LQIOXHQ]DWD� GDOOD� SUHVHQ]D� GL� DOWUL� YHLFROL�� FKH
GHWHUPLQD�RVFLOOD]LRQL�GHO�IOXVVR�H�WHPSRUDQHL�UDOOHQWDPHQWL�

,O� OLYHOOR� GL� VHUYL]LR� (� FRUULVSRQGH� D� FRQGL]LRQL� GL� IOXVVR� LQVWDELOH�� FRQ� DUUHVWL
WHPSRUDQHL�QHOOD�PDUFLD�GHL�YHLFROL�H�YHORFLWj�SRVVLELOL�SL��EDVVH�GL�TXHOOH�GHO�OLYHOOR
'��,O�IOXVVR�YHLFRODUH�q�SURVVLPR�DOOD�FDSDFLWj�GHOOD�VWUDGD�

,O�OLYHOOR�GL�VHUYL]LR�)�LQGLFD�FRQGL]LRQL�GL�FLUFROD]LRQH�IRU]DWD�D�EDVVD�YHORFLWj��LQ�FXL
SRVVRQR�YHULILFDUVL�DUUHVWL�SL��R�PHQR�OXQJKL�D�FDXVD�GHOOD�FRQJHVWLRQH�QHO�WUDWWR�D
YDOOH�GL�TXHOOR�RJJHWWR�GL�VWXGLR�

��������/D�SURFHGXUD�GL�YDOXWD]LRQH�GHO�OLYHOOR�GL�VHUYL]LR

/D� YDOXWD]LRQH� GHO� OLYHOOR� GL� VHUYL]LR� GHOO·LQIUDVWUXWWXUD� LQ� HVDPH� VL� EDVD� VXOOD
SUHOLPLQDUH� GHWHUPLQD]LRQH� GHL� IOXVVL� YHLFRODUL� FRUULVSRQGHQWL� DL� GLYHUVL� OLYHOOL� GL
VHUYL]LR�� SUHFHGHQWHPHQWH� GHVFULWWL�� GD� FRQIURQWDUH� VXFFHVVLYDPHQWH� FRQ� OD
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SHUFHQWXDOH�GHO�7UDIILFR�*LRUQDOLHUR�0HGLR��7*0��FRUULVSRQGHQWH�DO�WUDIILFR�GHOO·RUD
GL�SXQWD�
/D�UHOD]LRQH�GD�LPSLHJDUH�SHU�OD�VWLPD�GL�WDOL�IOXVVL�q�TXHOOD�LQGLFDWD�GDO�0DQXDOH
GHOOD�&DSDFLWj�GHOOH�6WUDGH�

6) M � �T N �×��Y�F� �×�I O �×�I P �×�I QSR �����
GRYH�

6) T ��IOXVVR�YHLFRODUH�RWWLPDOH�FRUULVSRQGHQWH�DO�OLYHOOR�GL�VHUYL]LR� L
T U ��FDSDFLWj�WHRULFD�GHOOH�VWUDGH�D�GXH�FRUVLH
Y�F��UDSSRUWR�LGHDOH�IOXVVR���FDSDFLWj�SHU�LO�OLYHOOR�GL�VHUYL]LR�FRQVLGHUDWR
I V ��IDWWRUH�GL�DJJLXVWDPHQWR�SHU�OD�GLVWULEX]LRQH�GLUH]LRQDOH�GHO�IOXVVR
I W ��IDWWRUH�GL�DJJLXVWDPHQWR�SHU�IUDQFKL�ODWHUDOL�H�FRUVLH�LQIHULRUL�DOOR�VWDQGDUG
I XSY ��IDWWRUH�GL�DJJLXVWDPHQWR�SHU�OD�SUHVHQ]D�GL�WUDIILFR�SHVDQWH

,�YDORUL�GHL�GLYHUVL�SDUDPHWUL�VL�GHWHUPLQDQR�FRPH�LQGLFDWR�GL�VHJXLWR�
&DSDFLWj�WHRULFD�GHOOH�VWUDGH�D�GXH�FRUVLH
/D�FDSDFLWj�WHRULFD�GHOOH�VWUDGH�D�GXH�FRUVLH�VL�ULIHULVFH�DOOH�VHJXHQWL�FRQGL]LRQL
LGHDOL�

- YHORFLWj�GL�SURJHWWR� ≥���� PSK��a���� .P�K�
- ODUJKH]]D�GHOOH�FRUVLH� ≥���� IW��a������ P�
- RVWDFROL�ODWHUDOL�SL��ORQWDQL�GL��� IW��a��� P�
- QHVVXQD�]RQD�LQ�FXL�q�LPSHGLWR�LO�VRUSDVVR
- WUDIILFR�FRVWLWXLWR�VROR�GD�DXWRYHWWXUH
- ULSDUWL]LRQH�GHO�WUDIILFR�DO������QHOOH�GXH�GLUH]LRQL

,Q�TXHVWH�FRQGL]LRQL�LGHDOL�OD�FDSDFLWj� T Z �q�SDUL�D������ YHLF�K��WRWDOH�LQ�HQWUDPEH�OH
GLUH]LRQL��/D�FODVVLFD�FDSDFLWj�PHGLD�GHOOH�VWUDGH�SOXULFRUVLD��GL������ YHLF�K�SHU
FRUVLD�SHU�VHQVR�GL�PDUFLD��YLHQH�ULGRWWD�SHU�WHQHU�FRQWR�GHOOD�SUHVHQ]D�GHL�YHLFROL
SUHVHQWL�QHOOD�FRUVLD�RSSRVWD��FKH�LPSHGLVFRQR�OD�SRVVLELOLWj�GHO�VRUSDVVR�

5DSSRUWR�LGHDOH�IOXVVR���FDSDFLWj
,O�UDSSRUWR�LGHDOH�IOXVVR���FDSDFLWj�VL�VWLPD�GDOOD�WDEHOOD�GL�VHJXLWR�ULSRUWDWD��GHVXQWD
GDO�0DQXDOH�GHOOD�&DSDFLWj�GHOOH�6WUDGH�
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RWWHQHQGR�XQ�7*0�HVWLYR�GL

������������� ������� YHLF�JLRUQR

/·XOWHULRUH� LQFUHPHQWR�GL� WUDIILFR� QHO� SHULRGR�HVWLYR� q� GDWR�GDOOH� SUHVHQ]H�QHOOH
VWUXWWXUH�ULFHWWLYH�GHO�&RPXQH�GL�0RQWH�$UJHQWDULR��,O�VLVWHPD�GHOOH�VWUXWWXUH�ULFHWWLYH
SXz�HVVHUH�VLQWHWLFDPHQWH�GHVFULWWR�QHOOD�WDEHOOD�VHJXHQWH�

6WUXWWXUH�ULFHWWLYH�H[WUDOEHUJKLHUH SRVWL�OHWWR
$JULWXULVPR ��
$IILWDFDPHUH ��
&DPSHJJL ���
57$ ���
$OORJJL�SULYDWL ��
7RWDOH ����
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���������	��
���

6WUXWWXUH�ULFHWWLYH�DOEHUJKLHUH SRVWL�OHWWR
7XWWH�OH�FDWHJRULH�GL�DOEHUJKL ���
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3HU�YDOXWDUH�O·LQFUHPHQWR�GL�WUDIILFR�GDWR�GDOOH�SUHVHQ]H�WXULVWLFKH�RFFRUUH�YDOXWDUH�LO
QXPHUR�GL�DXWRYHLFROL�FRUULVSRQGHQWL�DJOL�XWHQWL�FRQWHPSRUDQHDPHQWH�SUHVHQWL�QHO
JLRUQR�́ FULWLFRµ�GHO�PHVH�GL�DJRVWR��,Q�YLD�FDXWHODWLYD�VL�SXz�ULWHQHUH�FKH�WXWWL�L�SRVWL
OHWWR� GHOOH� VWUXWWXUH� ULFHWWLYH� VLDQR� RFFXSDWL�� FLRq� FKH� YL� VLDQR� ����� SUHVHQ]H

���������������������������������������������L(M N�O�P QSR�O�P T6U�Q�V1W�XBY Z1O�X�T8[<T6\<W�Y ]�Q�U�O�\	]�T-[�^�Q-P Q�O�_�Y X"O<`/Y T=\�Y�a>XBY P Y `�`�O�X&Q8b�Q�U/R�O�[<O�\�`�O�O�_�_�Y O�\	Tca�\<O�[	O�b�Y Q�\	`�O�]IY
d6e dgf/h�ikj>l=m�hcn m�oph�q=n r2h2s�t<hun v>w"r�xkx�l=i�hHqIn�i(n h�o-f�n oph�m>x�luq�h�v v h2r�y�x"l/z	h�x�xBy�i"h8j�n rgf/r�i(n	r2{�e |�e�}Sy�n m<q:n�f�h�i~l��Im�n
����� �"�<�/� �=�<�p�/�>�	�����6� �p�6��� �8����� �����
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WXULVWLFKH��,O�QXPHUR�GL�DXWRYHLFROL�VL�SXz�TXLQGL�YDOXWDUH�LQ�EDVH�DO�FRHIILFLHQWH�GL
ULHPSLPHQWR�� FKH� q� RSSRUWXQR� GLIIHUHQ]LDUH� SHU� JOL� XWHQWL� GHOOH� VWUXWWXUH
H[WUDOEHUJKLHUH�H�SHU�TXHOOL�GHOOH�VWUXWWXUH�DOEHUJKLHUH��SHU�WHQHUH�FRQWR�GHL�GLIIHUHQWL
FRPSRUWDPHQWL�GL�TXHVWH�FDWHJRULH�GL�WXULVWL�
$VVXPHQGR�XQ�FRHIILFLHQWH�GL�ULHPSLPHQWR�SDUL�D����SHU�OH�SUHVHQ]H�H[WUDOEHUJKLHUH
VL�KD

��������� ����� YHLF�JLRUQR

PHQWUH��SHU�OH�SUHVHQ]H�DOEHUJKLHUH��FRQ�XQ�FRHIILFLHQWH�GL�ULHPSLPHQWR�SDUL�D������VL
KD

���������� ����� YHLF�JLRUQR

,Q�GHILQLWLYD��O·LQFUHPHQWR�GL�WUDIILFR�GRYXWR�DOOH�SUHVHQ]H�WXULVWLFKH�QHOOH�VWUXWWXUH
ULFHWWLYH�q�SDUL�D

���������� ����� YHLF�JLRUQR

,O�7*0�HVWLYR�q�TXLQGL�SDUL�DOOD�VRPPD�GHO�7*0�LQYHUQDOH��GL�TXHOOR�GRYXWR�DOOH
DELWD]LRQL�XWLOL]]DWH�SHU�YDFDQ]D�HG�DOOH�SUHVHQ]H�WXULVWLFKH��FLRq

������������������� ������� YHLF�JLRUQR

������/·DWWXDOH�OLYHOOR�GL�VHUYL]LR

/D�GHWHUPLQD]LRQH�GHO�OLYHOOR�GL�VHUYL]LR�GHOOD�6�6�������QHO�WUDWWR�FKH�YD�GDO�ELYLR�SHU
3RUWR�(UFROH�ILQR�D�3RUWR�6��6WHIDQR�VL�EDVD�VXOO·DSSOLFD]LRQH�GHOOD�IRUPXOD��������GL
VHJXLWR�ULSRUWDWD�

6) è � �T é �×��Y�F� �×�I ê �×�I ë �×�I ìîí �����
,�SDUDPHWUL�GHOOD��������SHU�LO�WUDWWR�GL�VWUDGD�FRQVLGHUDWR��VRQR�YDOXWDWL�FRPH�VHJXH�

5DSSRUWR�IOXVVR���FDSDFLWj
&RQVLGHUDQGR�XQD�SHUFHQWXDOH�GL�]RQH�LQ�FXL�q�LPSHGLWR�LO�VRUSDVVR�SDUL�DOO·����
�&IU��SDU����������²�/R�VFHQDULR�DWWXDOH��VLQWHVL�LQWHUSUHWDWLYD�GHO�PRGHOOR�GL�UHWH��WDE�
����� ²� WLSL]]D]LRQH� GHL� WUDWWL��� SHU� XQD� LQIUDVWUXWWXUD� FRQ� DQGDPHQWR� DOWLPHWULFR
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SUHYDOHQWHPHQWH�SLDQHJJLDQWH��GDOOD� WDEHOOD������VL� KDQQR� L� YDORUL� ULSRUWDWL� QHOOD
WDEHOOD�����

/R6 Y�F
$ ����
% ����
& ����
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)DWWRUH�GL�DJJLXVWDPHQWR�SHU�OD�GLVWULEX]LRQH�GLUH]LRQDOH�GHO�IOXVVR
$VVXPHQGR�XQD�GLVWULEX]LRQH�GHO�WUDIILFR����������GDOOD�WDEHOOD������VL�KD

I h � ������

7DOH�GLVWULEX]LRQH�QHOOH�GXH�GLUH]LRQL�q�FKLDUDPHQWH�ULIHULWD�DOO·RUD�GL�SXQWD��GXUDQWH
OD�TXDOH�JOL�VSRVWDPHQWL�VRQR�SUHYDOHQWHPHQWH�GLUHWWL�YHUVR�LO�3RUWR�GHO�9DOOH�
)DWWRUH�GL�DJJLXVWDPHQWR�SHU�IUDQFKL�ODWHUDOL�H�FRUVLH�LQIHULRUL�DOOR�VWDQGDUG
3HU�FRUVLH�GL����IW��a������P��VHQ]D�IUDQFKL�ODWHUDOL�VL�KDQQR�L�VHJXHQWL�YDORUL�

/R6 I i
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j�k�l�mIn.m�oLpNqsrPkIt,t1u�vawyxCu'v�vawItat`z {Iu]|.w�} } kyxCk�~Sk�x�z t1�]~�w�vSr�vPk��	x#�#zL} kIt�w�vPk�} z�w6xCu�v���z w]z ��r1w�v�z u�v�z�k�} } u���t1k��C|.k�va|

)DWWRUH�GL�DJJLXVWDPHQWR�SHU�OD�SUHVHQ]D�GL�WUDIILFR�SHVDQWH
&RQVLGHUDQGR�OH�VHJXHQWL�SHUFHQWXDOL�GL�FDPLRQ��FDPSHU�HG�DXWREXV�OXQJR�LO�WUDWWR
GHOOD�6�6������LQ�HVDPH��GDWL�$1$6��
3 � � ��
3 � � ��
3 � � ��
O·DSSOLFD]LRQH�GHOOD�IRUPXOD�������IRUQLVFH�L�VHJXHQWL�YDORUL�SHU� I ��� �
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,Q�EDVH�DL�YDORUL�GHL�SDUDPHWUL�GHOOD�������L�IOXVVL�YHLFRODUL�FRUULVSRQGHQWL�DL�GLYHUVL
OLYHOOL�GL�VHUYL]LR�ULVXOWDQR�TXLQGL�L�VHJXHQWL�

/R6 6) Ú �>YHLF�K@ Y�F
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,O�7UDIILFR�JLRUQDOLHUR�PHGLR�GHO�SHULRGR�HVWLYR��YDOXWDWR�FRPH�LQGLFDWR�QHO�SDUDJUDIR
���������q�JHQHUDWR�GDJOL�XWHQWL�SUHVHQWL� LQ�WXWWD�O·DUHD�GL�0RQWH�$UJHQWDULR�HG�q
SUHVXPLELOH� FKH� VROR� XQD� SHUFHQWXDOH� SHUFRUUHUj� LO� WUDWWR� GHOOD� 66���� SUHVR� LQ
FRQVLGHUD]LRQH�� ILQR� D� 3RUWR� 6�� 6WHIDQR� GRSR� LO� ELYLR� SHU� 3RUWR� (UFROH�� 7DOH
SHUFHQWXDOH�SXz�ULWHQHUVL�SDUL�DO�������SHU�FXL��SRLFKp�LO�7*0�HVWLYR�VWLPDWR�VXOOD
6�6������q�GL������� YHLF�JLRUQR��OD�TXRWD�SDUWH�FKH�LPSHJQD�LO�WUDWWR�GDO�ELYLR�DO�SRUWR
VDUj�

����� × ���  ����� YHLF�JLRUQR�

/D� ULSDUWL]LRQH�SHUFHQWXDOH�GHO� 7*0�GLXUQR�H� QRWWXUQR�� SHU� LO� SHULRGR�HVWLYR�� q
VWLPDWD� ULVSHWWLYDPHQWH�SDUL�DO������HG�DO�������SHU� WHQHU� FRQWR�GHOOH�GLYHUVH
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DELWXGLQL�GHJOL�XWHQWL�LQ�TXHVWR�SHULRGR�GHOO·DQQR��YDOH�D�GLUH�FKH�DQFKH�QHOO·RUDULR
QRWWXUQR�JOL�VSRVWDPHQWL�VRQR�GL�XQD�FHUWD�HQWLWj��6L�KD�TXDQWR�VHJXH�

����� × ����  ����� YHLF�JLRUQR�GLXUQL
����� × ����  ���� YHLF�JLRUQR�QRWWXUQL

,O�WUDIILFR�GHOO·RUD�GL�SXQWD�SXz�HVVHUH�VWLPDWR�FRPH�XQD�SHUFHQWXDOH�GHO�7*0�WRWDOH�
FKH��SHU�VWUDGH�FRQ�FDUDWWHULVWLFKH�DQDORJKH�D�TXHOOD�LQ�TXHVWLRQH��VX�FXL�JUDYD�XQ
WUDIILFR�SUHYDOHQWHPHQWH�WXULVWLFR��SXz�ULWHQHUVL�SDUL�DO����� IKJ ��1H�FRQVHJXH�FKH�LO
IOXVVR�YHLFRODUH�GHOO·RUD�GL�SXQWD�q

������ ×����� ������ YHLF�K
SHU�FXL��FRQIURQWDQGR�WDOH�IOXVVR�FRQ�L�YDORUL�ULSRUWDWL�LQ�WDEHOOD�������q�SRVVLELOH
LQGLFDUH�XQ�OLYHOOR�GL�VHUYL]LR�'�(��FLRq�SURVVLPR�DOOD�VDWXUD]LRQH�

/D�FDSDFLWj�WHRULFD�SHU�LO�OLYHOOR�GL�VHUYL]LR�'�ULVXOWD�
6) L ��� �Y�F� L � ������������ ������ YHLF�K

TXLQGL�O·LQGLFH�GL�VDWXUD]LRQH�q�SDUL�D
Y�F� ������������� �����

/D�FDSDFLWj�WHRULFD�SHU�LO�OLYHOOR�GL�VHUYL]LR�(�q�LQYHFH�SDUL�DO�IOXVVR�GL�VHUYL]LR
6) M � ������ YHLF�K

TXLQGL�O·LQGLFH�GL�VDWXUD]LRQH�q�SDUL�D
Y�F� ������������� �����

3RLFKp�SHU� LO� /R6�(� O·LQGLFH�GL� VDWXUD]LRQH�GRYUHEEH�HVVHUH�SDUL� DG� �� �WUDIILFR
FRQJHVWLRQDWR���VL�ULWLHQH�FKH�OH�FRQGL]LRQL�GL�WUDIILFR�VLDQR�SL��SURVVLPH�DO�/R6�'�

���������������������������������������������N�O PRQTS�U�VXWHU�YRZ#[HQ�\ U�]$U�\_^2`bacW�d�UeWHf(ghZ�i Z�[�i gjW�Uki \hZ�VlQjm�m�i WHf�]�U�\ \ n f�VXQA]
ioS2[(Y_Z5Qp]�i S�U�Y�]�UA]$Q�\RZ#i Sofk]
ioVlU�ZlU2q
SoU�V�VlUjZ#i
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������,�IOXVVL�LQ�GLUH]LRQH�GHO�SRUWR

,�IOXVVL�GL�WUDIILFR�GLUHWWL�DO�SRUWR�VRQR�ULFRQGXFLELOL�D�WUH�FRPSRQHQWL��DWWLYLWj�SHU�LO
GLSRUWR��LPEDUFKL�VXL�WUDJKHWWL�SHU�OH�LVROH��WXULVWL�GLUHWWL�D�3RUWR�6��6WHIDQR�DQFKH�VROR
SHU�VYDJR��/D�YDOXWD]LRQH�GHOO·HQWLWj�GHOOH�WUH�FRPSRQHQWL�q�LOOXVWUDWD�GL�VHJXLWR�

$WWLYLWj�SHU�LO�GLSRUWR
/·DWWXDOH�FDSDFLWj�GHO�SRUWR�q�GL�����SRVWL�EDUFD��GL�FXL�VL�VWLPD�SRVVDQR�HVVHUH
SUHVHQWL�FRQWHPSRUDQHDPHQWH�LO������GHJOL�XWHQWL��FLRq������GL�TXHVWL��VHFRQGR�VWXGL
GL�VHWWRUH��LO������VL�UHFD�DO�SRUWR�FRQ�XQ�DXWRYHLFROR�SURSULR��FLRq�����
&RQVLGHUDQGR�FKH�O·DIIOXVVR�DO�SRUWR�VL�FRQFHQWUD�QHOO·DUFR�GL���RUH��VL�SXz�VWLPDUH
XQ�IOXVVR�YHLFRODUH�GRYXWR�DJOL�XWHQWL�GLSRUWLVWL�GL����YHLF�K�

,PEDUFKL�VXL�WUDJKHWWL
,O� IOXVVR� YHLFRODUH� GRYXWR� DJOL� LPEDUFKL� VXL� WUDJKHWWL� GLSHQGH� GDOO·DUWLFROD]LRQH
GHOO·RIIHUWD�GHO�VHUYL]LR�GL�FROOHJDPHQWR�DOOH�LVROH��/H�SDUWHQ]H�VRQR�FRQFHQWUDWH�OD
PDWWLQD��FLUFD�RJQL�RUD��FRPH�ULSRUWDWR�QHO�JUDILFR�VHJXHQWH�

ô�õ ö�÷_ø,÷ ù�ú:û:ü�ýHþ�ü�ÿ��$ý����eþ���� � �
	oü������ý����
	������ ��� ����� ü7þ������bõ ö�� õ ������õ ü$ý(ý�������õ¾þ2ü
���������� ¸÷� !����"Xü$ý#�

$
%
&
'
(
)

*,+ - .0/ 1 243 5�6 5 6 3 5
5 7 798 7�: ;�<4= ;�> ?�@4A ?CB DFEHG

D I
J K#L JNM J M L J O J O L J�P J P L J�Q J Q L R

S
R
S L R
J

T UWVYX[Z U]\�^_U`^�Z U

ab c
def g
a hg



i jlknm�oqpsr�t u vlw�x�y z {}|�~,�}�4�q{�� �
�����������!���,�]���N���������������������!�����������C���!�����F���������������
���� �¡�¢�£�¡q¢�¤�¥§¦]¨�����£ª©«¥�¬�¢��®���¨�¯�

°²±�³�´�µF¶·´!¸�¹n¸_º�»�µH¸N¼�»�½�¾�¶À¿�µF¶qÁ!»#¾�¾F±�³�Â�» ��

/H�GXH�FRPSDJQLH�FKH�HIIHWWXDQR�LO�VHUYL]LR�VRQR�OD�7RUHPDU�H�OD�0DUHJLJOLR��FKH
KDQQR�XQD�IORWWD�GL�QDYL�FRQ�FDSDFLWj�GD�����D�����SHUVRQH�H�ILQR�D����DXWRYHWWXUH�
'DL�GDWL�IRUQLWL�GDOOD�&DSLWDQHULD�GL�3RUWR�ULVXOWD�FKH�LO�QXPHUR�PHGLR�GL�LPEDUFKL
JLRUQDOLHUL�QHO�PHVH�GL�DJRVWR�q�GL�FLUFD�������FKH�QHL�JLRUQL�SL��FULWLFL�LQWRUQR�D
IHUUDJRVWR� SXz� GLYHQWDUH� GL� ����� SDVVHJJHUL� LPEDUFDWL�� &RQVLGHUDQGR� XQ
FRHIILFLHQWH�GL�ULHPSLPHQWR�GHOOH�DXWRYHWWXUH�SDUL�D���VL�KDQQR�FLUFD�����DXWRYHWWXUH�
FKH��LQ�YLD�FDXWHODWLYD��SRVVRQR�FRQVLGHUDUVL�FRQFHQWUDWH�QHOO·DUFR�GHOOH�GXH�RUH
GHOOD�PDWWLQD�LQ�FXL�O·RIIHUWD�q�PDJJLRUH��FLRq�WUD�OH�RUH������H�OH��������,O�IOXVVR
YHLFRODUH�GRYXWR�DJOL�LPEDUFKL�q�TXLQGL�SDUL�D�FLUFD����� YHLF�K�

7UDIILFR�GL�EDVH
,O�IOXVVR�GL������ YHLF�K��VWLPDWR�FRPH�LO�����GHO�7*0�HVWLYR��SXz�HVVHUH�ULSDUWLWR�WUD�L
GXH�VHQVL�GL�PDUFLD�DO������YHUVR�3RUWR�6��6WHIDQR�HG�DO������LQ�GLUH]LRQH�RSSRVWD�
FRQFRUGHPHQWH�FRQ�OD�VFHOWD�DGRWWDWD�SHU�OD�YDOXWD]LRQH�GHO�OLYHOOR�GL�VHUYL]LR��'L
FRQVHJXHQ]D�LO�IOXVVR�WRWDOH�GLUHWWR�DO�SRUWR�VDUj�GL

����� ×����� ������ YHLF�K
GL�FXL�����GLUHWWL�DL�WUDJKHWWL�H����DOOH�LPEDUFD]LRQL�SULYDWH�

3HU�FXL�LO�WUDIILFR�GL�EDVH�LQ�GLUH]LRQH�GHO�SRUWR��GXUDQWH�O·RUD�GL�SXQWD��ULVXOWD�
�����²������������ ����� YHLF�K

7DOH� IOXVVR� YHLFRODUH� q� GHILQLWR� ´GL� EDVHµ� SRLFKp� FRPSUHQGH� VLD� JOL� XWHQWL� FKH
LPSHJQDQR�OD�UHWH�SHU�VSRVWDPHQWL�VLVWHPDWLFL��FDVD�²�ODYRUR���VLD�L�WXULVWL�FKH�VL
VSRVWDQR�DQFKH�VROR�SHU�VYDJR�

������,�OLYHOOL�GL�VHUYL]LR�IXWXUL

*OL�VFHQDUL�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHU�YDOXWDUH�JOL�HIIHWWL�GHOO·DPSOLDPHQWR�GHO
SRUWR�VRQR�UHODWLYL�DOOH�GXH�VHJXHQWL�VLWXD]LRQL�

�� 6FHQDULR�XQLPRGDOH ��DPSOLDPHQWR�GHO�SRUWR�VHQ]D�OD�UHDOL]]D]LRQH�GL�XQ
SDUFKHJJLR�GL�VFDPELR

�� 6FHQDULR� SOXULPRGDOH �� DPSOLDPHQWR� GHO� SRUWR� H� UHDOL]]D]LRQH� GHO
SDUFKHJJLR�GL�VFDPELR
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/R�VFHQDULR�SOXULPRGDOH�FRVWLWXLVFH�GL� IDWWR� OD�VLWXD]LRQH�GL�SURJHWWR��TXLQGL�QHL
FDSLWROL�VXFFHVVLYL��LQ�FXL�VL�IDUj�ULIHULPHQWR�DOO·DQDOLVL�TXL�FRQGRWWD��YHUUj�FKLDPDWR
VFHQDULR�GL�SURJHWWR ��/·RUL]]RQWH�WHPSRUDOH�GL�ULIHULPHQWR�q�SRVWR�DOO·DQQR������LQ
FRHUHQ]D� FRQ� OH� HODERUD]LRQL� SUHVHQWL� QHO� 353�� FKH�� DOOR� VWDWR� DWWXDOH� GL
DSSURIRQGLPHQWR��QRQ�SUHYHGH�XQ�DXPHQWR�GHOO·RIIHUWD�GHL� VHUYL]L�GHO�SRUWR��Qp
LQGLFD�OH�RSHUH�GL�DPSOLDPHQWR�IXWXUR�

��������/R�VFHQDULR�XQLPRGDOH

,Q�TXHVWR�VFHQDULR�O·DFFHVVR�DO�SRUWR�q�VHUYLWR�GDOO·DWWXDOH�YLDELOLWj��SHU�PH]]R�GL�XQ
XQLFD�PRGDOLWj�GL�WUDVSRUWR��FLRq�TXHOOD�GL�WLSR�SULYDWR��,Q�TXHVWR�FDVR�L�IOXVVL�GL
WUDIILFR�VL�YDOXWDQR�FRPH�VHJXH�
/·DPSOLDPHQWR�GHO�SRUWR�FRPSRUWD�XQD�QXRYD�FDSDFLWj�GL�����SRVWL�EDUFD��GL�FXL�VL
VWLPD�SRVVDQR�HVVHUH�SUHVHQWL�FRQWHPSRUDQHDPHQWH�LO������GHJOL�XWHQWL��FLRq�����
GL�TXHVWL��VHFRQGR�VWXGL�GL�VHWWRUH�� LO������VL�UHFD�DO�SRUWR�FRQ�XQ�DXWRYHLFROR
SURSULR��FLRq������&RQVLGHUDQGR�FKH�O·DIIOXVVR�DO�SRUWR�VL�FRQFHQWUD�QHOO·DUFR�GL��
RUH��VL�SXz�VWLPDUH�XQ�IOXVVR�YHLFRODUH�GRYXWR�DJOL�XWHQWL�GLSRUWLVWL�GL����� YHLF�K��,O
IOXVVR�YHLFRODUH�GRYXWR�DJOL�LPEDUFKL�UHVWD�LQYDULDWR��FLRq�GL����� YHLF�K��FRVu�FRPH
TXHOOR�GL�EDVH��VWLPDWR�LQ����� YHLF�K õ÷ö �
,O�IOXVVR�WRWDOH�LQ�GLUH]LRQH�GHO�SRUWR�ULVXOWD�TXLQGL

IOXVVR�GRYXWR�DO�GLSRUWR ��� YHLF�K��
IOXVVR�GLUHWWR�DL�WUDJKHWWL ��� YHLF�K��
IOXVVR�GL�EDVH ��� YHLF�K� 
IOXVVR�WRWDOH ���� YHLF�K

1HOO·LSRWHVL�FKH� L� IOXVVL�GL� WUDIILFR�QHOOH�GXH�GLUH]LRQL�VLDQR�VXGGLYLVL�VHFRQGR� OD
ULSDUWL]LRQH��������WDOH�IOXVVR�XQLGLUH]LRQDOH�FRUULVSRQGH�DG�XQ�IOXVVR�FRPSOHVVLYR�GL

����������� ������ YHLF�K
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FRQ�XQ�LQGLFH�GL�VDWXUD]LRQH�SDUL�D
������������ ����

3RLFKp�OD�FDSDFLWj�WHRULFD�SHU�LO�/R6�'�ULVXOWD�GL������ YHLF�K��PHQWUH�TXHOOD�GHO�/R6�'
q�GL������ YHLF�K��VL�SXz�DIIHUPDUH�FKH�LQ�TXHVWR�VFHQDULR�OH�FRQGL]LRQL�GL�WUDIILFR
FRUULVSRQGRQR�VHPSUH�DO�OLYHOOR�GL�VHUYL]LR�'�

��������/R�VFHQDULR�SOXULPRGDOH

/·DFFHVVR�DO�SRUWR�SXz�HVVHUH�JDUDQWLWR�DQFKH�PHGLDQWH� OD� UHDOL]]D]LRQH�GL� XQ
VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR��FKH�GDL�SDUFKHJJL�GL�VFDPELR�FRQGXUUj�JOL�XWHQWL�GHL
WUDJKHWWL�D�GHVWLQD]LRQH��SUHYDOHQWHPHQWH�VX�VHGH�ULVHUYDWD��VIUXWWDQGR�LO�YHFFKLR
WUDFFLDWR�IHUURYLDULR�
/D�IXQ]LRQDOLWj�GHOOH�DUHH�GL�VRVWD�VDUj�PDJJLRUPHQWH�HIILFDFH�LQ�FRPELQD]LRQH�D
SRVVLELOL�DJHYROD]LRQL�VXL�FRVWL�GHO�SDUFKHJJLR�SHU�FKL�GHYH� UHFDUVL�DOOH� LVROH�� ,O
&RPXQH�GL�0RQWH�$UJHQWDULR��LQ�VHJXLWR�DOO·DGR]LRQH�GHO�3LDQR�6WUXWWXUDOH�LQ�FXL
VRQR�SUHYLVWL�JOL�LQWHUYHQWL�SURJUDPPDWLFL�GL�PLJOLRUDPHQWR�GHOOD�UHWH�LQIUDVWUXWWXUDOH
�&IU��SDU����������²�/R�VFHQDULR�SURJUDPPDWLFR���KD�DYYLDWR�XQD�VHULH�GL�VWXGL�SHU�LO
GLPHQVLRQDPHQWR�H�OD�UHJRODPHQWD]LRQH�GHO�VHUYL]LR�GL�FROOHJDPHQWR�WUD�OH�DUHH�GL
VRVWD�HG�LO�SRUWR��$�WDO�ULJXDUGR�VL�VHJQDOD�OD�SRVVLELOLWj�GL�ORFDOL]]DUH�XQD�ELJOLHWWHULD
SHU�L�WUDJKHWWL�LQ�FRUULVSRQGHQ]D�GHOOH�DUHH�GL�VRVWD��GD�FXL�VDUj�SRVVLELOH�XVXIUXLUH
GHL�EXV�²�QDYHWWD�GL�FROOHJDPHQWR�D�SUH]]L�ULGRWWL��SHU�LQFHQWLYDUH�OD�VRVWD�H�ULGXUUH�L
IOXVVL� LQ� GLUH]LRQH� GHO� SRUWR�� 6HJXHQGR� TXHVWD� LSRWHVL� VL� SRVVRQR� VYROJHUH� OH
VHJXHQWL�FRQVLGHUD]LRQL�
,� SDUFKHJJL� LQ� ]RQD�6�� /LEHUDWD� H� 7HUUDURVVD�� SUHYLVWL� GDO� 3LDQR�6WUXWWXUDOH� GHO
&RPXQH�GL�0RQWH�$UJHQWDULR��KDQQR�XQD�FDSDFLWj�GL������VWDOOL��,O�WHPSR�GL�VRVWD�q
GL�QRUPD�GL���JLRUQL��SRLFKp�FKL�VL�UHFD�DOO·LVROD�GHO�*LJOLR�SHU�SL��GL���JLRUQL�KD�OD
SRVVLELOLWj� GL� LPEDUFDUH� O·DXWRYHWWXUD� �&IU�� $OOHJDWR� 3*����� TXLQGL� OD� FDSDFLWj
JLRUQDOLHUD�GHO�SDUFKHJJLR�q�GL����� YHLF�JLRUQR��&RQVLGHUDQGR�FKH�O·DIIOXVVR�DO�SRUWR
VL� FRQFHQWUD� QHOO·DUFR� GL� �� RUH� VL� SXz� ULWHQHUH� FKH� ���� YHLF�K� VL� IHUPLQR� DO
SDUFKHJJLR��DOOHJJHUHQGR�LO�WUDIILFR�OXQJR�LO�WUDWWR�GHOOD�6�6������FKH�YD�ILQR�DO�SRUWR�
3RLFKp�LO�IOXVVR�YHLFRODUH�GRYXWR�DJOL�LPEDUFKL�q�GL����� YHLF�K��ULVXOWD�FKH�VL�UHFDQR
FRPXQTXH�DO�SRUWR�

����²����� ����� YHLF�K
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,Q�GHILQLWLYD�VL�KD�FKH
IOXVVR�GRYXWR�DO�GLSRUWR ��� YHLF�K��
IOXVVR�GLUHWWR�DL�WUDJKHWWL ��� YHLF�K��
IOXVVR�GL�EDVH ��� YHLF�K� 
IOXVVR�WRWDOH ��� YHLF�K

1HOO·LSRWHVL�FKH� L� IOXVVL�GL� WUDIILFR�QHOOH�GXH�GLUH]LRQL�VLDQR�VXGGLYLVL�VHFRQGR� OD
ULSDUWL]LRQH��������WDOH�IOXVVR�XQLGLUH]LRQDOH�FRUULVSRQGH�DG�XQ�IOXVVR�FRPSOHVVLYR�GL

���������� ������ YHLF�K

&RPH�GHWWR�DO�SDUDJUDIR�SUHFHGHQWH��OD�FDSDFLWj�WHRULFD�SHU�LO�/R6�'�q�GL�����
YHLF�K��TXLQGL�OH�FRQGL]LRQL�GL�WUDIILFR�VRQR�DQFRUD�TXHOOH�GHO�OLYHOOR�GL�VHUYL]LR�'��PD
QHOOR�VFHQDULR�LQ�TXHVWLRQH�L�IOXVVL�LQ�GLUH]LRQH�GHO�SRUWR�VL�ULGXFRQR�GL�FLUFD����
YHLF�K��FRQ�XQ�LQGLFH�GL�VDWXUD]LRQH�SDUL�D

������������ �����

������&RQFOXVLRQL

/·DQDOLVL�FRQGRWWD�LQ�TXHVWR�FDSLWROR�VL�ULYROJH�DOOD�GHWHUPLQD]LRQH�GHOOH�FRQGL]LRQL
GHL�IOXVVL�GL�WUDIILFR��FRUULVSRQGHQWL�DG�XQD�VLWXD]LRQH�UDSSUHVHQWDWLYD�GHOO·LQVLHPH�GL
IDWWRUL�FKH�SRVVRQR�GHWHUPLQDUH�OD�FRQJHVWLRQH�GHOO·LQIUDVWUXWWXUD�GL�FROOHJDPHQWR�DO
SRUWR�H�FRQVHJXHQWHPHQWH�XQ� LPSDWWR�VXL� ULFHWWRUL�VHQVLELOL�SUHVHQWL�QHOO·DUHD�GL
LQWHUHVVH�
7DOH�VLWXD]LRQH�q�ULIHULWD�DG�XQR�VFHQDULR�LQ�FXL� OD�FRPSUHVHQ]D�GHL�IDWWRUL�FULWLFL
FRVWLWXLVFH�XQD�FRQGL]LRQH�FDXWHODWLYD��RYYHUR�GL�VLFXUH]]D��SRLFKp�FL�VL�SRQH�QHOOH
FLUFRVWDQ]H�SHJJLRUL��LQ�TXDQWR�VL�q�LSRWL]]DWR�FKH�WXWWL�L�SRVVLELOL�XWHQWL�GHOOD�UHWH
IRVVHUR�FRQWHPSRUDQHDPHQWH�SUHVHQWL�QHOO·DUHD�GL�LQWHUHVVH�
$�IURQWH�GL�FLz�OD�VLWXD]LRQH�LSRWL]]DWD�SXz�HVVHUH�ULIHULWD�DG�XQ�JLRUQR�´FULWLFRµ�GHO
SHULRGR�GHL�PDVVLPL�DIIOXVVL�WXULVWLFL��YDOH�D�GLUH�LO�PHVH�GL�DJRVWR�

/D�GLVWULEX]LRQH�GHL�IOXVVL�GL�WUDIILFR�QHOO·DUFR�GL�WDOH�JLRUQR�FULWLFR�SRWUj�FRPXQTXH
HVVHUH�PROWR�YDULDELOH��GDWD�OD�QDWXUD�GHJOL�VSRVWDPHQWL�SHU�VYDJR��FKH�QRQ�VRQR
VLVWHPDWLFL��,�IOXVVL�RUDUL�FXL�FL�VL�ULIHULVFH�LQ�TXHVWD�DQDOLVL�VRQR�TXHOOL�GHOO·RUD�GL
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SXQWD��YDOXWDWD�FRPH�XQD�SHUFHQWXDOH�GHO�7*0�WRWDOH��/D�SHUFHQWXDOH�GHO�7*0�FKH
FRVWLWXLVFH�LO�WUDIILFR�GHOO·RUD�GL�SXQWD�GLSHQGH�GDO�WLSR�GL�UHWH��SHU�UHWL�XUEDQH�OD
OHWWHUDWXUD�LQGLFD�LO���������PHQWUH�SHU�UHWL�H[WUDXUEDQH�LO��������7DOH�FRUUHOD]LRQH�WUD
7*0�H�IOXVVR�GHOO·RUD�GL�SXQWD�q�LQ�JHQHUH�YDOLGD�SHU�VSRVWDPHQWL�VLVWHPDWLFL��HV��
FDVD� ²� ODYRUR��� ,Q� TXHVWD� VHGH� VL� DVVXPH� OD� SHUFHQWXDOH� GHO� ��� ��� GDWD� OD
SDUWLFRODULWj�GHOOD�UHWH��GL�IDWWR�FRVWLWXLWD�GD�XQ�VROR�DUFR��OD�6�6��������HG�LO�WLSR�GL
WUDIILFR��FKH��SXU�HVVHQGR�SHU�VYDJR��VL�SUHVHQWD�FRQ�FDUDWWHULVWLFKH�GL�VLVWHPDWLFLWj
�LPEDUFR�DL�WUDJKHWWL�H�DWWLYLWj�GL�GLSRUWR��

/·DQDOLVL�GHL�IOXVVL�GL�WUDIILFR�OXQJR�OD�6�6������PRVWUD�FRPH��QHOOD�VLWXD]LRQH�UHODWLYD
DOOR�VFHQDULR�GL�SURJHWWR��OH�FRQGL]LRQL�SHU�O·RUD�GL�SXQWD�VLDQR�TXHOOH�FRUULVSRQGHQWL
DO�OLYHOOR�GL�VHUYL]LR�'�
Ë�RSSRUWXQR�RVVHUYDUH�FKH�LO�OLYHOOR�GL�VHUYL]LR�VL�ULIHULVFH�DOOH�FRQGL]LRQL�GL�WUDIILFR�LQ
HQWUDPEL�L�VHQVL�GL�PDUFLD��SHU�OD�GHILQL]LRQH�VWHVVD�GL�TXDOLWj�GHO�VHUYL]LR�GL�XQD
LQIUDVWUXWWXUD�VWUDGDOH��3HU�TXHVWR�PRWLYR�VRQR�VWDWL�VFRPSRVWL�L�IOXVVL�GL�WUDIILFR�LQ
GLUH]LRQH�GHO�SRUWR��HYLGHQ]LDQGR�OD�VXGGLYLVLRQH�WUD�OH�GLYHUVH�FRPSRQHQWL��,O�OLYHOOR
GL�VHUYL]LR�HVSULPH��FRPH�GHWWR��XQ�JLXGL]LR�TXDOLWDWLYR�GHOOH�FRQGL]LRQL�GL�GHIOXVVR
YHLFRODUH��PHQWUH�LO�UDSSRUWR�WUD�IOXVVR�H�FDSDFLWj�WHRULFD�GHOOD�VWUDGD�LQGLFD�LO�OLYHOOR
GL�VDWXUD]LRQH��FKH��FRPH�YLVWR�QHL�SDUDJUDIL�SUHFHGHQWL��SHU�O·RUD�GL�SXQWD�́ FULWLFDµ
FRQVLGHUDWD�VL�ULGXFH�GD�����D�������7DOH�YDORUH��SXU�HVVHQGR�VXSHULRUH�D�TXHOOR
WHRULFR�SHU�LO�OLYHOOR�GL�VHUYL]LR�'��LQGLFD�FKH�LO�JUDGR�GL�VDWXUD]LRQH�q�FLUFD�LO������
FLRq�FKH�OD�FDSDFLWj�GHOOD�VWUDGD�q�LPSHJQDWD�SHU� L�ö�GHO�IOXVVR�RUDULR�WHRULFR�
/·DPSOLDPHQWR� GHO� SRUWR� H� OD� UD]LRQDOL]]D]LRQH� GHJOL� VSD]L� H� VHUYL]L�� VHSDUDQGR
QHWWDPHQWH�OD�]RQD�GHL�WUDJKHWWL�GD�TXHOOD�SHU�LO�GLSRUWR��QRQFKp�OD�UHDOL]]D]LRQH�GHL
SDUFKHJJL�GL�LQWHUVFDPELR�FRQ�LO�VHUYL]LR�GL�QDYHWWD��IDYRULVFRQR�TXLQGL�XQD�PLJOLRUH
GLVWULEX]LRQH�GHL�IOXVVL�YHLFRODUL�QHO�SHULRGR�GL�SXQWD�
Ë�RSSRUWXQR�VRWWROLQHDUH�FKH��SHU�XQ�JHQHULFR�WUDWWR�GL�VWUDGD�H[WUDXUEDQD�FRQ�OH
FDUDWWHULVWLFKH�GHOOD�66������OH�FRQGL]LRQL�GL�GHIOXVVR�YHLFRODUH�FRUULVSRQGHQWL�DO�/R6
'�VRQR�FDUDWWHUL]]DWH�GD�XQD�YHORFLWj�PHGLD�GL�SHUFRUUHQ]D�DEEDVWDQ]D�HOHYDWD
�FLUFD���� .P�K���PD�SRVVRQR�YDULDUH�VHQVLELOPHQWH�D�FDXVD�GHOOD�SUHVHQ]D�GL�XQD
LQWHUVH]LRQH��FKH�QHO�FDVR�LQ�HVDPH�q�FRVWLWXLWD�GDOOD�WHUPLQD]LRQH�GHOOD�66�����LQ
DPELWR�XUEDQR��/D�FRQJHVWLRQH�GHO�WUDWWR�WHUPLQDOH�GHOOD�VWUDGD�VL�SURSDJD�D�PRQWH�
FRQ�VLWXD]LRQL�GL�́ VWRS�DQG�JRµ�GLIILFLOL�GD�SUHYHGHUH�QHO�GHWWDJOLR��PD�FKH�ULGXFRQR
VHQVLELOPHQWH�OD�YHORFLWj�PHGLD��'L�FRQVHJXHQ]D�� SHU�PLJOLRUDUH�OH�FRQGL]LRQL�GHOOD
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FLUFROD]LRQH� ORFDOH��q� XWLOH� VYLOXSSDUH� LQWHUYHQWL� YROWL� D� VWXGLDUH�QHO�GHWWDJOLR� WDOH
VLWXD]LRQH��7DOL� LQWHUYHQWL��GHVFULWWL�QHO�FDS�����&IU��SDU��������*OL� LQWHUYHQWL�SHU� OD
IOXLGLILFD]LRQH�GHO�WUDIILFR���VRQR�ULFKLDPDWL�GL�VHJXLWR�
• 9HULILFD� GHOOH� FRQGL]LRQL� GL� DFFHVVR� DOO·DUHD� SRUWXDOH� HG� HYHQWXDOH� VWXGLR� GL
VROX]LRQL�DOWHUQDWLYH�

• ,QGLYLGXD]LRQH�GL�YLDELOLWj�GHGLFDWH�DOOH�GLIIHUHQWL�WLSRORJLH�GL�WUDIILFR�LQWHUHVVDQWL�OD
YLDELOLWj�XUEDQD�

• 3UROXQJDPHQWR�GHOO·LWLQHUDULR�GHO�EXV�QDYHWWD��JLj�SUHYLVWR�GDO�353�
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����/H�DOWHUQDWLYH�GL�ORFDOL]]D]LRQH

������)LQDOLWj�H�PHWRGRORJLD�GL�ODYRUR

1HOO·DIIURQWDUH�O·HVDPH�GHOOH�DOWHUQDWLYH�GL�SURJHWWR��OH�UDJLRQL�LQ�EDVH�DOOH�TXDOL�q
VHPEUDWR�RSSRUWXQR��SULPD�DQFRUD�GL�DQDOL]]DUH�OH�GLYHUVH�FRQILJXUD]LRQL�GHO�EDFLQR
SRUWXDOH� GHO� 3RUWR� GHO� 9DOOH�� VYROJHUH� XQD� YHULILFD� GHOOD� HVLVWHQ]D� GL� SRVVLELOL
DOWHUQDWLYH� GL� ORFDOL]]D]LRQH� GHO� VHUYL]LR� WUDJKHWWL� SHU� O·LVROD� GHO� *LJOLR�� VRQR
ULFRQGXFLELOL�DG�XQ�GXSOLFH�RUGLQH�GL�FRQVLGHUD]LRQL��HQWUDPEH�OHJDWH�DOOD�WHPDWLFD
GHOOD�DFFHVVLELOLWj�
/D�SULPD�FRQVLGHUD]LRQH�ULJXDUGD�GLIDWWL�OD�RIIHUWD�GL�PRELOLWj��FDUDWWHUL]]DWD�GDOOD
SUHVHQ]D�GL�XQD�XQLFD�VWUDGD�FKH��DOOR�VWDWR�DWWXDOH��JDUDQWLVFD�L�FROOHJDPHQWL�WUD
O·DUHD�GL�6DQWD�/LEHUDWD��GRYH�FRQYHUJRQR�OD�66����H�OD�63�GHOOD�*LDQQHOOD��HG�LO
3RUWR�GHO�9DOOH��&IU��4XDGUR�GL�5LIHULPHQWR�3URJHWWXDOH�SDU���������
/D�VHFRQGD�FRQVLGHUD]LRQH�DWWLHQH�OD�GRPDQGD�GL�PRELOLWj�RULJLQDWD�GDO�SRUWR�FKH�
FRPH�HYLGHQ]LDWR�GDOOH�ULFRVWUX]LRQL�GHJOL�DWWXDOL� OLYHOOL�GL� WUDIILFR��&IU��4XDGUR�GL
5LIHULPHQWR�3URJHWWXDOH�SDU����������ULVXOWD�HVVHUH�SHU�OD�PDJJLRU�SDUWH�FRVWLWXLWD�GDO
WUDIILFR�YHLFRODUH�OHJDWR�DO�VHUYL]LR�WUDJKHWWL�SHU�O·LVROD�GHO�*LJOLR�
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6WDQWL� WDOL� FRQVLGHUD]LRQL�� EHQFKp� XQD� LSRWHVL� LQ� WDO� VHQVR� QRQ� HVLVWD� LQ� DOFXQ
VWUXPHQWR� GL� SLDQLILFD]LRQH�� VL� q� YROXWR� LQGDJDUH� OD� SRVVLELOLWj� GL� GHORFDOL]]DUH
O·DWWLYLWj�GL�LPEDUFR�WUDJKHWWL�SHU�O·LVROD�GHO�*LJOLR�LQ�DOWUH�VWUXWWXUH�SRUWXDOL�

/D�OLPLWD]LRQH�GHOO·DPELWR�GL�YHULILFD�GHL�VLWL�DOWHUQDWLYL�DO�3RUWR�GHO�9DOOH��DOOH�VROH
VWUXWWXUH� SRUWXDOL� HVLVWHQWL� FRVWLWXLVFH� GLIDWWL� XQR� GHL� GXH� FULWHUL� SUHOLPLQDUL� GL
VHOH]LRQH�
/D�DVVXQ]LRQH�GL�WDOH�FULWHULR�QDVFH�GDOOD�FRQVDSHYROH]]D�FKH�OD�PRUIRORJLD�GHOOD
FRVWD�QHO�WUDWWR�SURVVLPR�DOO·LVROD�GHO�*LJOLR��HVVHQGR�SULYD�GL�LQVHQDWXUH�QDWXUDOL�
FRPSRUWHUHEEH� OD� QHFHVVLWj� GL� FRQFHSLUH� LO� QXRYR� SRUWR� WUDJKHWWL� FRPH� RSHUD
IRUDQHD��FRVD�FKH�GHWHUPLQHUHEEH�XQD�VHULH�PRGLILFD]LRQL��TXDOL� LQ�SULPR� OXRJR
TXHOOH�VXO�WUDVSRUWR�VROLGR�FRVWLHUR��OH�TXDOL�SURVSHWWHUHEEHUR�XQ�ELODQFLR�DPELHQWDOH
DSULRULVWLFDPHQWH�GHILQLELOH�QHJDWLYR�
'HO�UHVWR��OD�DVVXQ]LRQH�GHOOD�LSRWHVL�GL�UHDOL]]DUH�H[�QRYR�XQ�SRUWR�FRQWUDVWHUHEEH
FRQ�OD�SUHVHQ]D�GL�XQ�JLj�FRQVLVWHQWH�QXPHUR�GL�VWUXWWXUH�SRUWXDOL�OXQJR�LO�WUDWWR�GL
FRVWD�FKH��SHU�OH�UDJLRQL�GL�VHJXLWR�HVSUHVVH��SRWUHPPR�DVVXPHUH�DOOD�EDVH�GHOOD
ULFHUFD�GL�VLWL�DOWHUQDWLYL�
7DOH�WUDWWR��LQGLYLGXDWR�QHOOD�SRU]LRQH�FRPSUHVD�WUD�LO�SURPRQWRULR�GHOO·$UJHQWDULR�H
&DVWLJOLRQH� GHOOD� 3HVFDLD�� GLVFHQGH� GDOOD� DVVXQ]LRQH�� TXDOH� VHFRQGR� FULWHULR
SUHOLPLQDUH��GL�XQD�VRJOLD�GL�GLVWDQ]D�OLPLWH�WUD�JOL�HYHQWXDOL�VLWL�DOWHUQDWLYL�H�*LJOLR
3RUWR�FKH��HVVHQGR�TXHOOD�LQWHUFRUUHQWH�WUD�GHWWR�SRUWR�HG�LO�3RUWR�GHO�9DOOH�SDUL�D
FLUFD�GLHFL�PLJOLD�PDULWWLPH��VL�q�ULWHQXWR�UDJLRQHYROH�ILVVDUH�HQWUR�OH�YHQWLFLQTXH
PLJOLD�
3HUWDQWR�� HVVHQGR� LQ� GHWWR� EUHYH� WUDWWR� GL� FRVWD� �FLUFD� VHVVDQWD� FKLORPHWUL�� JLj
SUHVHQWL�DOWUL�TXDWWUR�SRUWL�ROWUH�DO�3RUWR�GHO�9DOOH��H�VWDQWL�JOL�HIIHWWL�DPELHQWDOL�QHJDWLYL
FKH�q�IDFLOH�LSRWL]]DUH�FRPSRUWHUHEEH�OD�UHDOL]]D]LRQH�GL�XQD�QXRYD�VWUXWWXUD�SRUWXDOH�
VL� q� DVVXQWD� OD� GHFLVLRQH� GL� OLPLWDUH� LO� FDPSR� GL� YHULILFD� GL� VLWL� DOWHUQDWLYL� GRYH
GHORFDOL]]DUH� OD� DWWLYLWj� WUDJKHWWLVWLFD�� DL� VROL� SRUWL� FRPSUHVL� WUD� &DVWLJOLRQH� GHOOD
3HVFDLD�HG�LO�SURPRQWRULR�GHOO·$UJHQWDULR�
3DUWHQGR�GD�TXHVWD�SULPD�GHOLPLWD]LRQH�GHO�FDPSR��DO�ILQH�GL�FRQIURQWDUH�L�SRVVLELOL
VLWL�DOWHUQDWLYL�ULVSHWWR�DOOH�RSSRUWXQLWj�HG�DL�FRQGL]LRQDPHQWL�ULVSHWWLYDPHQWH�RIIHUWL
HG�LQGRWWL�GD�GHWWL�VLWL�H�GDO�FRQWHVWR�WHUULWRULDOH�LQ�FXL�HVVL�VRQR�LQVHULWL��VRQR�VWDWL
GHILQLWL�L�VHJXHQWL�SDUDPHWUL�
• $VSHWWL�DPELHQWDOL�
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• $VSHWWL�LQIUDVWUXWWXUDOL�²�VLVWHPD�SRUWXDOH�
• $VSHWWL�LQIUDVWUXWWXUDOL�²�VLVWHPD�YLDULR�

3HU� FLDVFXQ� SDUDPHWUR� VL� q� TXLQGL� SURYYHGXWR� D� GHILQLUH� XQR� VSHFLILFR� VHW� GL
LQGLFDWRUL�� FRVu�FRPH� LQGLFDWR�QHOOD� WDEHOOD������FXL� VL� ULPDQGD�SHU�XQD� YLVLRQH
VLQWHWLFD�GHOO·LPSLDQWR�PHWRGRORJLFR�DVVXQWR�

,O� SULPR� SDUDPHWUR� GL� OHWWXUD� ULJXDUGD� L� FRQGL]LRQDPHQWL� DPELHQWDOL� LQGRWWL� GDO
FRQWHVWR�WHUULWRULDOH��FKH�VRQR�VWDWL�LQGLYLGXDWL�QHOOD�SUHVHQ]D�GL�DUHH�GL�SDUWLFRODUH
SUHJLR�DPELHQWDOH��LQWHQGHQGR�FRQ�WDOH�WHUPLQH�HVFOXVLYDPHQWH�TXHOOH�VRJJHWWH�D
YLQFROL�R�SDUWLFRODUL�GLVFLSOLQH�GL�WXWHOD�DPELHQWDOH�
6H�SHU�XQ�YHUVR�WDOH�VFHOWD�SXz�DSSDULUH�OLPLWDWD��LQ�TXDQWR�LO�ULIHULPHQWR�DOOH�VROH
DUHH�YLQFRODWH�R�D�TXHOOH�VRJJHWWH�D�GLVFLSOLQD�GL�WXWHOD�QRQ�UHVWLWXLVFH�OD�PROWHSOLFLWj
H� OD� FRPSOHVVLWj� GHJOL� DVSHWWL� DPELHQWDOL� SRWHQ]LDOPHQWH� LQWHUHVVDWL� GDOOD
ORFDOL]]D]LRQH� GHOOD� VH]LRQH� WUDJKHWWL�� SHU� O·DOWUR� GHWWR� FULWHULR�� ROWUH� DG� HVVHUH
QHFHVVDULDPHQWH�FRQGL]LRQDWR�GDOOD�VFDOD�GL�OHWWXUD��q�JDUDQWH�GHOOD�RJJHWWLYLWj�GHOOH
LQIRUPD]LRQL�ULSRUWDWH��LQ�TXDQWR�JLj�YDOLGDWH�GD�LVWLWX]LRQL�HOHWWLYH�R�IXQ]LRQDOL��TXDOL
OD�5HJLRQH�R�OH�6RSULQWHQGHQ]H��FRPSHWHQWL�LQ�PDWHULD�
&HQWUDUH�JOL�DVSHWWL�DPELHQWDOL�VXOOH�DUHH�GL�SDUWLFRODUH�SUHJLR��TXDOL�DSSXQWR�TXHOOH
VRJJHWWH�D�YLQFROR�R�VSHFLILFD�GLVFLSOLQD�GL�WXWHOD��VH�GD�XQ�ODWR�RIIUH�XQD�YLVLRQH
FLUFRVFULWWD�GHO�SDWULPRQLR�QDWXUDOH�HG�DPELHQWDOH�RIIHUWR�GDO� WHUULWRULR� LQGDJDWR�
GDOO·DOWUR�VL�IRQGD�VX�XQ�SUHHVLVWHQWH�JLXGL]LR�GL�YDORUH�FKH��SHU�HVVHUH�HVSUHVVR�GD
VRJJHWWL� LVWLWX]LRQDOPHQWH�GHSXWDWL�D�WDOH�DWWLYLWj��ULVXOWD�GL�QRUPD�EDVDWR�VX�XQD
FRQRVFHQ]D�DSSURIRQGLWD�H�TXLQGL�GRWDWR�GL�PDJJLRUH�RJJHWWLYLWj�H�FHUWH]]D�
,Q�UDJLRQH�GL�WDOH�VFHOWD��VRQR�VWDWL�DVVXQWL�TXDOL�LQGLFDWRUL�OH�DUHH�VRJJHWWH�D�YLQFROR
SDHVDJJLVWLFR��'/JV��������JLj�/����������OH�DUHH�QDWXUDOL�SURWHWWH��SDUFKL�H�ULVHUYH
QDWXUDOL�H[�OHJH����������TXHOOH�DSSDUWHQHQWL�DOOD�5HWH�1DWXUD�������SURSRVWL�6LWL�GL
,QWHUHVVH�&RPXQLWDULR� H� =RQH� GL� 3URWH]LRQH� 6SHFLDOH� LQGLYLGXDWH� DL� VHQVL� GHOOH
GLUHWWLYH�&((�������´+DELWDWµ�H��������´8FFHOOLµ��� OH�]RQH�5DPVDU��&RQYHQ]LRQH
LQWHUQD]LRQDOH�SHU�OD�SURWH]LRQH�GHOOH�]RQH�XPLGH�GL�LPSRUWDQ]D�LQWHUQD]LRQDOH�GHO��
)HEEUDLR��������QRQFKp�OD�SUHVHQ]D�GL�SUDWHULH� 3RVLGRQLD�RFHDQLFD �FKH��DL�VHQVL
GHOOD�GLUHWWLYD�+DELWDW��������VRQR�GHILQLWH�KDELWDW�GL�LQWHUHVVH�SULRULWDULR�H�TXLQGL
WXWHODWH�LQ�TXDQWR�WDOL�
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'DO� SXQWR� GL� YLVWD� RSHUDWLYR�� GHWWH� LQIRUPD]LRQL� VRQR� VWDWH� DFTXLVLWH� VLD� GDJOL
VWUXPHQWL� GL� SLDQLILFD]LRQH�� TXDOL� LO� 3LDQR� GL� ,QGLUL]]R� 7HUULWRULDOH� GHOOD� 5HJLRQH
7RVFDQD�GD�FXL�VRQR�VWDWH�WUDWWH�OH�LQGLFD]LRQL�UHODWLYH�DOOR�VWDWR�GHL�YLQFROL�HG�DOOH
DUHH�QDWXUDOL�SURWHWWH xzy ��H�GDOOH�EDQFKH�GDWL�GHO�0LQLVWHUR�GHOO·$PELHQWH�H�GHOOD�7XWHOD
GHO�7HUULWRULR�SHU�TXDQWR�FRQFHUQH�OH�UHVWDQWL�YRFL�

3HU� TXDQWR� ULJXDUGD� LO� VHFRQGR� SDUDPHWUR�� ´$VSHWWL� LQIUDVWUXWWXUDOL� ²� VLVWHPD
SRUWXDOHµ��JOL�LQGLFDWRUL�DVVXQWL�ULJXDUGDQR�OD�GRWD]LRQH�VWUXWWXUDOH�GHL�VLQJROL�SRUWL
LQGDJDWL�H�OD�DUWLFROD]LRQH�LQ�FODVVL�GHOOD�GLVWDQ]D�LQWHUFRUUHQWH�WUD�*LJOLR�3RUWR�H�OD
FRVWD�� ULVSHWWLYDPHQWH� DWWL� DG� HVSULPHUH� OH� RSSRUWXQLWj� R� JOL� VYDQWDJJL� GHOOH
ORFDOL]]D]LRQL�DOWHUQDWLYH�LQ�WHUPLQL�GL�QXRYH�RSHUH�GL�DGHJXDPHQWR�VWUXWWXUDOH�H�GL
WHPSL�GL�SHUFRUUHQ]D�YLD�PDUH�

/D�GRWD]LRQH�VWUXWWXUDOH�q�VWDWD�ULOHWWD�DWWUDYHUVR�OH�VH]LRQL�SUHVHQWL��GLVWLQJXHQGR�WUD
SRUWL�FRPPHUFLDOL�H�SRUWL�WXULVWLFL��WDOH�GLVWLQ]LRQH��DQFRUFKp�JHQHUDOH��q�VWDWD�SXU
VHPSUH�ULWHQXWD�UDSSUHVHQWDWLYD�GHOOD�WLSRORJLH�GL�VWUXWWXUH�SRUWXDOL�HVLVWHQWL�
$QFKH�LQ�TXHVWR�FDVR��OH�LQIRUPD]LRQL�UHODWLYH�DOOD�FODVVLILFD]LRQH�GHL�SRUWL�VRQR�VWDWH
WUDWWH�GDO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�GHOOD�5HJLRQH�7RVFDQD {}| �
,Q� UDJLRQH�GHOOH� FRQVLGHUD]LRQL�SULPD�HVSRVWH� UHODWLYDPHQWH�DOOD� VRJOLD� OLPLWH�GL
GLVWDQ]D�ROWUH�OD�TXDOH�VL�q�ULWHQXWD�LPSUDWLFDELOH�OD�GHORFDOL]]D]LRQH�GHOO·LPEDUFR
WUDJKHWWL�HG�LQ�IXQ]LRQH�GHO�WHPSR�PHGLR�GL�SHUFRUUHQ]D��VRQR�VWDWH�DVVXQWH�TXDWWUR
FODVVL�GLVWDQ]D�FRVu�GHILQLWH�

&ODVVH 'LVWDQ]D
~P�+���0�����������4�6���]�

7HPSR�GL�SHUFRUUHQ]D
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5HODWLYDPHQWH�DO�WHU]R�SDUDPHWUR��́ $VSHWWL�LQIUDVWUXWWXUDOL���VLVWHPD�YLDULRµ��VRQR�VWDWL
DVVXQWL�TXDOL�LQGLFDWRUL� LO� OLYHOOR�GL�DFFHVVLELOLWj�GHL�SRVVLELOL�SRUWL� LQ�FXL�ULDOORFDUH
O·LPEDUFR�WUDJKHWWL�H�OH�FODVVL�GL�GLVWDQ]D�YLD�WHUUD�

1HOOR� VSHFLILFR�� LO� OLYHOOR� GL� DFFHVVLELOLWj� q� VWDWR� LQWHVR� FRPH� HVSUHVVLRQH� GHOOD
FRPSRVL]LRQH�GHOOD�DUPDWXUD� YLDULD�� OD� FXL� OHWWXUD�q� VWDWD� FRQGRWWD�DWWUDYHUVR� OD
VHPSOLILFD]LRQH�GHOOD�FODVVLILFD]LRQH�GHOOD�UHWH�YLDULD�VWDELOLWD�GDO�'0���1RYHPEUH
�����́ 1RUPH�IXQ]LRQDOL�H�JHRPHWULFKH�SHU�OD�FRVWUX]LRQH�GHOOH�VWUDGHµ GIH �

3HU�TXDQWR�LQYHFH�ULJXDUGD�LO�VHFRQGR�LQGLFDWRUH��HVVHQGR�OH�GLVWDQ]H�YLD�WHUUD�XQD
YDULDELOH�GLSHQGHQWH�GDO�EDFLQR�GL�JUDYLWD]LRQH�FRQVLGHUDWR��VL�q�VFHOWR�GL�DVVXPHUH
TXHOOD�LQWHUFRUUHQWH�WUD�L�GLYHUVL�SRUWL�LQGDJDWL�H�OD�66��$XUHOLD��LQWHVD�FRPH�FRUULGRLR
LQIUDVWUXWWXUDOH�FRPXQH�D�WXWWL�L�WUDIILFL�SURYHQLHQWL�GDL�GLYHUVL�SRVVLELOL�EDFLQL�
,Q� DOWUL� WHUPLQL�� D� GLIIHUHQ]D� GHOOH� GLVWDQ]H� YLD� PDUH�� SHU� OH� TXDOL� q� SRVVLELOH
LGHQWLILFDUH�GXH�XQLFL�SXQWL�GL�RULJLQH�GHVWLQD]LRQH��TXHOOH�YLD�WHUUD�YDULDQR�D�VHFRQGD
FKH�VL�FRQVLGHUL�DG�HVHPSLR�OR�VSD]LR�LQWHUFRUUHQWH�WUD�LO�SRUWR�GL�7DODPRQH�HG�L�GXH
SRVVLELOL�EDFLQL�GL�*URVVHWR�H�GL�5RPD��O·DVVXQ]LRQH�GHOOH�66���HG�LQ�SDUWLFRODUH�GHOOD
OXQJKH]]D�GHOOD�VWUDGD�FKH�FROOHJD�LO�SRUWR�GL�RULJLQH�GHVWLQD]LRQH�H�OR�VYLQFROR�VXOOD
66���q�TXLQGL�IXQ]LRQDOH�DG�RSHUDUH�XQD�VRUWD�GL�XQLIRUPD]LRQH�WUD�L�GLYHUVL�EDFLQL�GL
JUDYLWD]LRQH�FRQVLGHUDELOL�
$YHQGR�LQ�WDO�PRGR�ILVVDWR�OH�RULJLQL�GHVWLQD]LRQL��OH�GLVWDQ]H�VRQR�VWDWH�DUWLFRODWH
QHOOH�VHJXHQWL�FODVVL�
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$QFKH�LQ�TXHVWR�FDVR��GLYHUVDPHQWH�GD�TXDQWR�FRQGRWWR�SHU�OH�GLVWDQ]H�PDULWWLPH�
SHU� OH�TXDOL�q�SRVVLELOH� ILVVDUH� LQ�PRGR�XQLYRFR�XQD�YHORFLWj�GL�SHUFRUUHQ]D�� OD
GLYHUVLWj� GHL� FRQWHVWL� WHUULWRULDOL� DWWUDYHUVDWL� GDOOH� GLYHUVH� VWUDGH� H� VRSUDWWXWWR� OD
LPSRVVLELOLWj�GL�FRQRVFHUH�L�ORUR�OLYHOOL�GL�VHUYL]LR��KDQQR�LPSHGLWR�GL�HVSULPHUH�OH
FODVVL�DWWUDYHUVR�L�WHPSL�GL�SHUFRUUHQ]D�

,Q� FRQFOXVLRQH�� OD� JULJOLD� DGRWWDWD� SHU� OD� OHWWXUD� GHOOH� RSSRUWXQLWj� H� GHL
FRQGL]LRQDPHQWL� FRQQHVVL� DOOD� GHORFDOL]]D]LRQH� GHOO·LPEDUFR� WUDJKHWWL� QHL� FLQTXH
SRUWL� FRPSUHVL� WUD� LO� SURPRQWRULR� GHOO·$UJHQWDULR� H� &DVWLJOLRQH� GHOOD� 3HVFDLD�� VL
FRPSRQH�GHL�SDUDPHWUL�H�GHJOL�LQGLFDWRUL�VLQWHWL]]DWL�QHOOD�VHJXHQWH�WDEHOOD�

3DUDPHWUL ,QGLFDWRUL
$PELHQWDOL • $UHH�VRJJHWWH�D�YLQFROR�SDHVDJJLVWLFR

• $UHH�VRJJHWWH�D�SDUWLFRODUH�GLVFLSOLQD�GL�WXWHOD
,QIUDVWUXWWXUDOL

6LVWHPD�SRUWXDOH
• 'RWD]LRQH�LQIUDVWUXWWXUDOH
• &ODVVL�GL�GLVWDQ]D�PDULWWLPD

,QIUDVWUXWWXUDOL
6LVWHPD�YLDULR

• /LYHOOR�GL�DFFHVVLELOLWj
• &ODVVL�GL�GLVWDQ]D�WHUUHVWUH
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������,O�FRQIURQWR

/H� RSSRUWXQLWj� HG� L� FRQGL]LRQDPHQWL� UHODWLYL� DL� FLQTXH� SRUWL� SRVWL� DOOD� EDVH� GHO
FRQIURQWR�VRQR�GL�VHJXLWR�LOOXVWUDWL�FRQ�ULIHULPHQWR�DL�SDUDPHWUL�HG�DJOL�LQGLFDWRUL�LQ
SUHFHGHQ]D�GHVFULWWL��&IU��7DY��3*����

3HU�TXDQWR�ULJXDUGD�LO�SDUDPHWUR�DPELHQWDOH��HPHUJH�FRQ�FKLDUH]]D�LO�SDUWLFRODUH
SUHJLR�ULFRQRVFLXWR�DO�WUDWWR�GL�FRVWD�LQ�HVDPH�
3RVWR�FKH�GLIDWWL�WXWWL�L�FLQTXH�SRUWL�VRQR�FRPSUHVL�DOO·LQWHUQR�GL�XQ�WUDWWR�GL�FRVWD
VRJJHWWR�D�YLQFROR�SDHVDJJLVWLFR�� LO�3RUWR�GHO�9DOOH��3RUWR�(UFROH�HG� LO�SRUWR�GL
7DODPRQH�VRQR�FRPSUHVL�HQWUR�LO�SHULPHWUR�GHOOH�DUHH�GHOOD�UHWH�1DWXUD������H��VROR
SHU�TXHVW·XOWLPR��DQFKH�DOO·LQWHUQR�GL�TXHOOR�GHO�3DUFR�5HJLRQDOH�GHOOD�0DUHPPD�



ô õ±öA÷�ø1ù`ú�û ü õ±ø�ýlù þ ÿ���ùø�ý��1ÿ&û õ
�����	�
������������������������������ �����!�"�	���#$�����%�'&��(�!*)�+,+ -

.0/%1(20354$263 798;:�< /9/%4>=?8�@035A,B0/9<,C5A

D &�� ���'�E�����F�HG	(�I��J*(� �	�K���'�6��L�%�'&����� ��

2OWUH� D� TXDQWR� HYLGHQ]LDWR�� VL� VRWWROLQHD� FKH� LQ� FRUULVSRQGHQ]D� GHO� *ROIR� GL
7DODPRQH��GDJOL�VWXGL�FRQGRWWL�GD�6QDP�3URJHWWL�QHO�������ULVXOWD�OD�SUHVHQ]D�GL
SUDWHULH�GL�3RVLGRQLD�RFHDQLFD�DQFKH�D�SURIRQGLWj�SRFR�HOHYDWH�

3HU�TXDQWR�DWWLHQH�LO�SDUDPHWUR�UHODWLYR�DJOL�DVSHWWL�LQIUDVWUXWWXUDOL�²�VLVWHPD�SRUWXDOH
H�VHJQDWDPHQWH�ULVSHWWR�DOO·LQGLFDWRUH�́ GRWD]LRQH�VWUXWWXUDOHµ��FKLDUDPHQWH�VL�HYLQFH
FRPH�LO�3RUWR�GHO�9DOOH��HVVHQGR�O·XQLFR�D�SRVVHGHUH�XQD�VH]LRQH�FRPPHUFLDOH��VLD�LO
VROR�D�SRVVHGHUH�DOOR�VWDWR�DWWXDOH�GHOOH�VWUXWWXUH�DWWH�D�VYROJHUH�LO�VHUYL]LR�WUDJKHWWL�
FRQVHJXHQWHPHQWH�� OD� GHORFDOL]]D]LRQH� GL� WDOH� VHUYL]LR� SUHVVR� JOL� DOWUL� SRUWL
FRPSRUWHUHEEH� OD� QHFHVVLWj� GL� SUHYHGHUH� OD� UHDOL]]D]LRQH� H[� QRYR� GL� DGHJXDWH
VWUXWWXUH�SRUWXDOL�� OD� FXL� UHDOH� IDWWLELOLWj� WHFQLFD� HG� DPELHQWDOH� q� VXERUGLQDWD� DG
DSSURIRQGLPHQWL�FRQRVFLWLYL�FKH�HVXODQR�GDOOH�ILQDOLWj�GHO�SUHVHQWH�VWXGLR�
,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�LO�SRUWR�GL�7DODPRQH��VWDQWL�L�VXRL�EDVVL�IRQGDOL��OD
UHDOL]]D]LRQH� GHOOH� QXRYH� RSHUH� SRUWXDOL� GRYUHEEH� HVVHUH� DFFRPSDJQDWD� GD
LQWHUYHQWL� GL� GUDJDJJLR� FKH� FRQ� RJQL� SUREDELOLWj� DQGUHEEHUR� DG� LQWHUHVVDUH� OH
SUDWHULH�GL�3LVRGRQLD�RFHDQLFD�GL�FXL�VL�q�GHWWR�SRF·DQ]L�

,O� FRQIURQWR� ULVSHWWR� DOO·LQGLFDWRUH� ´FODVVL� GL� GLVWDQ]D� PDULWWLPDµ� HYLGHQ]LD� OD
SRVVLELOLWj� GL� GLVWLQJXHUH� L� FLQTXH� ULVSHWWR� D� GXH� PDFUR� FODVVL�� OD� SULPD�� FXL
DSSDUWHQJRQR� LO� 3RUWR� GHO� 9DOOH�� 3RUWR� (UFROH� HG� LO� SRUWR� GL� 7DODPRQH�� q
UDSSUHVHQWDWD�GDL�SRUWL�FRPSUHVL�HQWUR�XQD�GLVWDQ]D�SDUL�DOOH����PLJOLD�PDULWWLPH��OD
VHFRQGD��HQWUR�OD�TXDOH�ULFDGRQR�L�SRUWL�GL�0DULQD�GL�*URVVHWR�H�&DVWLJOLRQH�GHOOD
3HVFDLD��q�GDWD�SRUWL�OD�FXL�GLVWDQ]D�q�FRPSUHVD�WUD�OH����H�OH����PLJOLD�PDULWWLPH�
(VSULPHQGR�OD�GLVWDQ]D�PDULWWLPD�LQ�WHPSL�GL�SHUFRUUHQ]D��HPHUJH�FKH�LO�VROR�3RUWR
GHO�9DOOH��HVVHQGR�O·XQLFR�OD�FXL�GLVWDQ]D�q�FRPSUHVD�HQWUR�OH����PLJOLD�PDULWWLPH��q
FROOHJDWR�D�*LJOLR�3RUWR�HQWUR����PLQXWL��&ODVVH�́ $µ���WDOH�GXUDWD�GLYHQWD�SDUL�D�FLUFD
��� PLQXWL� SHU� LO� SRUWR� GL� 7DODPRQH� H� 3RUWR� (UFROH� �&ODVVH� ´%µ��� HG� LQILQH
SDUL�VXSHULRUH�D�����PXQWL�SHU�TXHOOL�UHVWDQWL��&ODVVL�́ &µ�H�́ 'µ��

5LVSHWWR� DO� SDUDPHWUR� ´$VSHWWL� LQIUDVWUXWWXUDOL� ²� VLVWHPD� YLDULRµ�� VH� SHU� TXDQWR
ULJXDUGD�O·LQGLFDWRUH�´OLYHOOR�GL�DFFHVVLELOLWjµ�L�FLQTXH�SRUWL�QRQ�HYLGHQ]LDQR�DOFXQD
GLIIHUHQ]D��OD�DVVXQ]LRQH�GL�TXHOOR�́ FODVVL�GL�GLVWDQ]D�WHUUHVWUHµ�PRVWUD�O·HVLVWHQ]D�GL
XQD�VLWXD]LRQH�GLYHUVLILFDWD�
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0HQWUH� OD�GLVWDQ]D� LQWHUFRUUHQWH� WUD� OR�VYLQFROR� VXOOD�66��$XUHOLD�HG� LO� SRUWR�GL
7DODPRQH�q�FRQWHQXWD�HQWUR�L���FKLORPHWUL��&ODVVH�´Dµ���TXHOOD�YDOXWDWD�ULVSHWWR�DO
3RUWR�GHO�9DOOH�HG�D�3RUWR�(UFROH�VDOH�D����FKLORPHWUL��&ODVVH�́ Eµ���LQILQH��OD�GLVWDQ]D
UHODWLYD� DL� SRUWL� GL� 0DULQD� GL� *URVVHWR� H� GL� &DVWLJOLRQH� GHOOD� 3HVFDLD� ULVXOWD
ULVSHWWLYDPHQWH�SDUL�H�VXSHULRUH�DL����FKLORPHWUL�

6XOOD�VFRUWD�GHOOD�VLWXD]LRQH�LOOXVWUDWD�q�TXLQGL�SRVVLELOH�DIIHUPDUH�FKH�D�IURQWH�GHL
FRQGL]LRQDPHQWL� RIIHUWL� GDJOL� DOWUL� SRUWL� ULVSHWWR� D� SUHVVRFKp� WXWWL� L� SDUDPHWUL� GL
FRQIURQWR�DVVXQWL��LO�3RUWR�GHO�9DOOH�SUHVHQWD�PDJJLRUL�RSSRUWXQLWj�
,Q�SDUWLFRODUH��VH�GD�XQ�ODWR�LO�SRUWR�GL�7DODPRQH�q�TXHOOR�FKH�RIIUH�XQD�PLQRUH
GLVWDQ]D�GDOOD�66���GDOO·DOWUR�� LO�VXR�HVVHUH� ORFDOL]]DWR�DOO·LQWHUQR�GL�XQ�DUHDOH�GL
HOHYDWR�SUHJLR�DPELHQWDOH��HYLGHQ]LDWR�GDO�UHJLPH�GL�WXWHOD�SUHYLVWR�H�GDOOD�DFFHUWDWD
SUHVHQ]D�GL�SUDWHULH�GL�3RVLGRQLD��KDQQR�LQGRWWR�DG�HVFOXGHUH�TXHVWD�DOWHUQDWLYD�
/D� GHORFDOL]]D]LRQH� LQ� GHWWR� SRUWR� GHO� VHUYL]LR� WUDJKHWWL� SHU� O·LVROD� GHO� *LJOLR
FRPSRUWHUHEEH�TXLQGL�OD�QHFHVVLWj�GL�RSHUDUH�ULOHYDQWL�RSHUH�LQIUDVWUXWWXUDOL��TXDOL
QXRYL�LQJHQWL�EDQFKLQDPHQWL�H�GUDJDJJL��FKH�DQGUHEEHUR�DG�LQWHUYHQLUH�VX�GL�XQ
FRQWHVWR�DPELHQWDOH�FKH��SHU�OH�UDJLRQL�VXGGHWWH��ULVXOWD�SDUWLFRODUPHQWH�VHQVLELOH�
3RVWR�FKH�DQDORJKH�FRQVLGHUD]LRQL�YDOJRQR�DQFKH�SHU�3RUWR�(UFROH��OH�PRWLYD]LRQL
FKH�KDQQR�LQGRWWR�DG�HVFOXGHUH�OD�LSRWHVL�GL�GHORFDOL]]D]LRQH�GHO�VHUYL]LR�WUDJKHWWL
QHL�SRUWL�GL�&DVWLJOLRQH�GHOOD�3HVFDLD�H�GL�0DULQD�GL�*URVVHWR�VRQR�VWDWH�LQGLYLGXDWH�
ROWUHFKp�QHOOD�ORUR�HFFHVVLYD�GLVWDQ]D�GD�*LJOLR�3RUWR��FLUFD���RUH�GL�QDYLJD]LRQH�LQ
OXRJR�GL���VROD�DWWXDOH���QHOOD�ORUR�SRVL]LRQH�HFFHQWULFD�ULVSHWWR�DL�SRVVLELOL�EDFLQL�GL
JUDYLWD]LRQH� �ULVSHWWR� DO� EDFLQR� URPDQR� L� GXH�SRUWL� FRPSRUWDQR� XQ� DJJUDYLR� GL
SHUFRUUHQ]D�GL�PLQLPR����FKLORPHWUL��H�VRSUDWWXWWR�QHOOD�QHFHVVLWj�GL�UHDOL]]DUH�QXRYL
ULOHYDQWL� LQWHUYHQWL� GL� LQIUDVWUXWWXUD]LRQH�� OD� TXDO� FRVD� ULVXOWHUHEEH� GL� FHUWR
DPELHQWDOPHQWH�PHQR�FRPSDWLELOH�FKH�QRQ�LO�SUHYLVWR�DGHJXDPHQWR�GHO�3RUWR�GHO
9DOOH�
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����/H�DOWHUQDWLYH�GL�FRQILJXUD]LRQH

������)LQDOLWj�H�PHWRGRORJLD�GL�ODYRUR

�������� ,� SUHVXSSRVWL� FRQFHWWXDOL�� GDOOD� ULGHILQL]LRQH� GHO� FRQFHWWR� GL� VROX]LRQH
RWWLPDOH�DOOD�LQGLYLGXD]LRQH�GHL�SDVVDJJL�PHWRGRORJLFL

6WDQWL� OH� ORJLFKH� GL� ODYRUR� DVVXQWH� D� PRQWH� GHO� SUHVHQWH� VWXGLR ´Iµ �� O·HOHPHQWR
GLVWLQWLYR�GHOOD�DQDOLVL�GHOOH�DOWHUQDWLYH�GL�VHJXLWR�FRQGRWWD�ULVLHGH�QHOOD�ILQDOLWj�DG
HVVD� DWWULEXLWD�� LQGLYLGXDWD� QHO� VHOH]LRQDUH� OD� VROX]LRQH� SURJHWWXDOH�� WUD� TXHOOH
VYLOXSSDWH�GDL�SURJHWWLVWL�GHO�3LDQR��GHILQLWD�RWWLPDOH�LQ�TXDQWR��ROWUH�D�ULVSRQGHUH�DOOH
HVLJHQ]H�WHFQLFR�IXQ]LRQDOL�� q�TXHOOD�QRQ�VROR�DPELHQWDOPHQWH�SL��FRPSDWLELOH��PD
DQFKH�PDVVLPDPHQWH�LQ�JUDGR�GL�LQFUHPHQWDUH�OH�SUHVWD]LRQL�DPELHQWDOL�GHOO·DWWXDOH
SRUWR�

/·DYHU�GHILQLWR�LQ�WDOL�WHUPLQL�OD�DOWHUQDWLYD�RWWLPDOH�FRPSRUWD�XQ�DPSOLDPHQWR�GHO
WUDGL]LRQDOH�FDPSR�GL�YDOXWD]LRQH�GHOOH�DOWHUQDWLYH��FKH�TXLQGL�VL�FRQILJXUD�FRPH�XQR
WUD�L�GXH�IDWWRUL�GL�LQQRYD]LRQH�FKH�q�SRVVLELOH�DVFULYHUH�DO�SUHVHQWH�ODYRUR�
6H�QHOOD�SUDWLFD�FRQVROLGDWD�GHWWR�FDPSR�q� LQGLYLGXDWR� LQ� EDVH�DO� FULWHULR�GHOOD
PLQLPD]LRQH�GHOO·LPSDWWR�DPELHQWDOH�GHWHUPLQDWR�GDOOH�GLYHUVH�VROX]LRQL�SURJHWWXDOL�
LQ�TXHVWR�FDVR��VLD�LQ�UDJLRQH�GHOOH�ORJLFKH�JHQHUDOL�GL�ODYRUR�FKH�DO�ILQH�GL�LQVHULUH
DOO·LQWHUQR�GHO�SURFHVVR�GL�FRQIURQWR�DQFKH�OH�LQWHQ]LRQDOLWj�GHO�353�UHODWLYH�DOOD
©ULFRQYHUVLRQH�GHO�ZDWHU�IURQW�FLWWDGLQRª ¶¸· ��VL�q�DJJLXQWR�D�WDOH�FULWHULR�DQFKH�TXHOOR
GHOOD� FDSDFLWj� GL� LQFUHPHQWDUH� OH� SUHVWD]LRQL� DPELHQWDOL� GHOOD� VWUXWWXUD� SRUWXDOH
HVLVWHQWH�HG�LQ�SDUWLFRODUH�GL�DWWXDOL]]DUH�OD�YDOHQ]D�WHUULWRULDOH�ULFRQRVFLXWD�DO�3RUWR
GHO�9DOOH�
&RPH�GLIDWWL�JLj�GHWWR ¶#¹ ��O·RSHUD�LQ�HVDPH��ROWUH�DOOD�YDOHQ]D�WHUULWRULDOH�FKH�OH�GHULYD
GDOOD�VXD�VWHVVD�WLSRORJLD�GL�LQIUDVWUXWWXUD�H�GDOO·HVVHUH�XQ�SRUWR�LQVHULWR�DOO·LQWHUQR�GL
XQ�FRQWHVWR�XUEDQR��SUHVHQWD�GHL�FDUDWWHUL�GL�SHFXOLDULWj�FKH�GLVFHQGRQR�GDOOD�VXD
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ORFDOL]]D]LRQH�ULVSHWWR�DOOD�VWUXWWXUD�XUEDQD�H�WHUULWRULDOH�QHOOD�TXDOH�HVVD�q�LQVHULWD��H
FKH�OD�FRQILJXUDQR�FRPH�SRWHQ]LDOH�QRGR�GL�ULFRQQHVVLRQH�GL�VLVWHPL�LQVHGLDWLYL�HG
XUEDQL�WUD�ORUR�HWHURJHQHL�
1H�FRQVHJXH�OD�QHFHVVLWj�GL�SRUUH�D�FRQIURQWR�OH�GLYHUVH�VROX]LRQL�SURJHWWXDOL�GL
QXRYD�FRQILJXUD]LRQH�GHO�SRUWR�ULVSHWWR�DOOD�ORUR�FDSDFLWj�GL�WUDGXUUH�LQ�DWWR�WDOH
YDOHQ]D��DOOR�VWDWR�DWWXDOH�
,Q�DOWUL�WHUPLQL��VL�q�TXLQGL�GHFLVR�QRQ�VROR�GL�LQGDJDUH�OH�DOWHUQDWLYH�GL�SURJHWWR�SHU�LO
3RUWR�GHO�9DOOH�LQ�UHOD]LRQH�DJOL�LPSDWWL�SRWHQ]LDOL�SURGRWWL��PD�DQFKH�GL�YHULILFDUH�LQ
TXDOL�PRGL�H�WHUPLQL�HVVH�VL�IDFHVVHUR�FDULFR�GL�LQFUHPHQWDUQH�OH�YDOHQ]H�DPELHQWDOL�

,O�VHFRQGR�IDWWRUH�GL�LQQRYD]LRQH�DWWULEXLELOH�DOOD�PHWRGRORJLD�SURSRVWD��DQFK·HVVR
GHULYDQWH�GDOOD�GHILQL]LRQH�GL�VROX]LRQH�RWWLPDOH�DVVXQWD��ULVLHGH�QHO�DYHUOH�DWWULEXLWR�
ROWUH� DOOD� PLQLPL]]D]LRQH� GHOO·LPSDWWR� DPELHQWDOH� HG� DOOD� PDVVLPL]]D]LRQH� GHOOH
YDOHQ]H� DPELHQWDOL� GHOO·RSHUD�� DQFKH� O·RELHWWLYR� GHOOD� ULVSRQGHQ]D� DOOH� LVWDQ]H
WHFQLFR�IXQ]LRQDOL�LQGLYLGXDWH�GDL�SURJHWWLVWL�GHO�3LDQR�
7DOH�VFHOWD�GHWHUPLQD�TXLQGL�XQ�XOWHULRUH�DPSOLDPHQWR�GHO�FDPSR�GL�YDOXWD]LRQH�FKH�
LQ�TXHVWR�FDVR��q�WHVR�DG�HPDQFLSDUH�OD�DQDOLVL�GHOOH�DOWHUQDWLYH�GDOO·DPELWR�GHL�VROL
DVSHWWL�DPELHQWDOL�H��FRQ�FLz��DG�DWWULEXLUOH�XQD�YDOLGLWj�JHQHUDOH�
*OL�HVLWL�FXL�JLXQJH�OD�DQDOLVL�GHOOH�DOWHUQDWLYH�DFTXLVWDQR�FRVu�XQ�ULOLHYR�HG�XQ�FUHGLWR
PDJJLRUH�� LQ� TXDQWR� OD� VROX]LRQH� VFHOWD� QRQ� VDUj� SRJJLDWD� XQLFDPHQWH� VX
FRQVLGHUD]LRQL�GL�RUGLQH�DPELHQWDOH��PD�DQFKH�VXIIUDJDWD�GD�PRWLYD]LRQL�GL�QDWXUD
WHFQLFD�H�IXQ]LRQDOH�
,Q� DOWUL� WHUPLQL�� WDOH� VFHOWD� FRQVHQWH�GL� SRWHU� DUULYDUH� DOOD� LQGLYLGXD]LRQH� GL� XQD
VROX]LRQH�FKH��SURSULR�SHU�HVVHUH�VWDWD�VHOH]LRQDWD�DWWUDYHUVR�XQ�SURFHVVR�LQ�FXL�LO
SLDQR�GHOOD�HODERUD]LRQH�WHFQLFD�H�TXHOOR�GHOOH�DQDOLVL�DPELHQWDOL�ULVXOWDQR�LQWHJUDWL��q
OHFLWR�ULWHQHUH�TXHOOD�HIIHWWLYDPHQWH�SHUVHJXLELOH�
$�IURQWH�GL�WDOL�FRQVLGHUD]LRQL��L�FULWHUL�GL�YDOXWD]LRQH�DVVXQWL�DL�ILQL�GHOOD�VFHOWD�GHOOD
VROX]LRQH�SURJHWWXDOH�GL�FRQILJXUD]LRQH�GHO�EDFLQR�SRUWXDOH��SRVVRQR�HVVHUH�FRVu
LQGLYLGXDWL�
• *UDGR�GL�VRGGLVIDFLPHQWR�GHL�́ UHTXLVLWL�WHFQLFLµ�
• *UDGR�GL�VRGGLVIDFLPHQWR�GHL�´UHTXLVLWL�DPELHQWDOLµ��WHUPLQH�FRQ�FXL�VL�q�YROXWR

LQWHQGHUH� VLD� TXHOOL� UHODWLYL� DOOD� PLQLPD]LRQH� GHJOL� HIIHWWL� QHJDWLYL� FKH� TXHOOL
FRQQHVVL�DOOR�VYLOXSSR�GHJOL�HIIHWWL�SRVLWLYL�GHWHUPLQDWL�GDO�SURJHWWR�LQ�HVDPH�
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,Q�TXHVWL�WHUPLQL��q�TXLQGL�SRVVLELOH�DIIHUPDUH�FKH�OD�VROX]LRQH�VFHOWD�VDUj�TXHOOD�FKH�
D� VHJXLWR� GHOOH� YDOXWD]LRQL� HVSUHVVH� GDL� GLYHUVL� HVSHUWL� GL� VHWWRUH�� ULVXOWHUj
PDJJLRUPHQWH� ULVSRQGHQWH�DO� ´TXDGUR�HVLJHQ]LDOHµ�� WHUPLQH�FRQ�FXL� VL� q� LQWHVR
GHILQLUH�O·LQVLHPH�GHL�UHTXLVLWL�ULFKLHVWL�DOOD�VROX]LRQH�RWWLPDOH�

$�IURQWH�GL�WDOL�SUHVXSSRVWL�FRQFHWWXDOL��L�SDVVDJJL�PHWRGRORJLFL�DVVXQWL�QHOOD�DQDOLVL
GHOOH�DOWHUQDWLYH�SRVVRQR�HVVHUH�FRVu�VLQWHWL]]DWL�
�� &RVWUX]LRQH�GHO�TXDGUR�HVLJHQ]LDOH�
�� 'HILQL]LRQH�GHOOD�VFDOD�RUGLQDOH�GL�YDOXWD]LRQH�
�� &RVWUX]LRQH�GHOOD�IXQ]LRQH�GL�VRGGLVIDFLPHQWR�
�� &RVWUX]LRQH�GHOOD�PDWULFH�GL�YDOXWD]LRQH�
�� ,QGLYLGXD]LRQH�GHOOD�VROX]LRQH�GL�SURJHWWR�

��������,�SDVVDJJL�PHWRGRORJLFL

/D�FRVWUX]LRQH�GHO�TXDGUR�HVLJHQ]LDOH
&RPH�SUHPHVVR��LO�TXDGUR�HVLJHQ]LDOH��HVVHQGR�VWDWR�LQWHVR�FRPH�LO�FRPSOHVVR�GHL
UHTXLVLWL�ULFKLHVWL�DOOD�VROX]LRQH�RWWLPDOH��VL�FRPSRQH�GL�GXH�PDFUR�DUHH��GDWH�GDL
UHTXLVLWL�WHFQLFL�H�GDL�UHTXLVLWL�DPELHQWDOL�
3HU�TXDQWR�ULJXDUGD�OD�FRVWUX]LRQH�GHL�UHTXLVLWL�WHFQLFL��TXHVWL�VRQR�VWDWL�GHVXQWL
DWWUDYHUVR�OD�OHWWXUD�H�OD�VLVWHPDWL]]D]LRQH�GHOOH�´OLQHH�JXLGD�SHU�OD�UHGD]LRQH�GHO
QXRYR�353µ��HODERUDWH�GDL�SURJHWWLVWL�VXOOD�VFRUWD�GHOOD�DQDOLVL�6:27�HG�D�VHJXLWR
GHL� FROORTXL� LQWHUFRUVR� FRQ� OD�$PPLQLVWUD]LRQH�&RPXQDOH�� O·$XWRULWj�PDULWWLPD� H
O·8IILFLR�GHO�*HQLR�&LYLOH�22��00��GL�5RPD�
'HWWD�DWWLYLWj�KD�FRQGRWWR�DOOD�VFRPSRVL]LRQH�GHOOH�OLQHH�JXLGD�LQ�́ UHTXLVLWL�JHQHUDOLµ�
D�ORUR�YROWD�DUWLFRODWL�LQ�́ DUHH�WHPDWLFKHµ�H�UHODWLYL�́ UHTXLVLWL�VSHFLILFLµ��HG�LQ�́ OLQHH�GL
D]LRQHµ�� LQWHQGHQGR� FRQ�GHWWR� WHUPLQH� O·LQVLHPH�GHJOL� LQGLUL]]L� SURJHWWXDOL� DWWL� D
VRGGLVIDUH�L�UHTXLVLWL�SURVSHWWDWL�

$L�ILQL�GHOOD�FRVWUX]LRQH�GHOOD�PDWULFH�GL�YDOXWD]LRQH��OH�OLQHH�JXLGD�VRQR�VWDWH�SHU
FRVu�GLUH�WUDGRWWH�QHOOD�IRUPD�VHJXHQWH�
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3HU�TXDQWR�DWWLHQH�L�UHTXLVLWL�DPELHQWDOL��D�PRQWH�GL�XQD�SUHOLPLQDUH�VHOH]LRQH�GHOOH
FRPSRQHQWL�H�GHL�IDWWRUL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�GDOOH�D]LRQL�GL�SURJHWWR�FRQQHVVH
DOOD� UHDOL]]D]LRQH� HG� HVHUFL]LR� GHO� SRUWR� QHOOH� GLYHUVH� FRQILJXUD]LRQL� SURJHWWXDOL
HVDPLQDWH��VRQR�VWDWL�LQGLYLGXDWL�L�UHODWLYL�SDUDPHWUL�H�UHTXLVLWL�
/D�GHILQL]LRQH�GL�WDOL�SDUDPHWUL�H�UHTXLVLWL��FRQGRWWD�GD�FLDVFXQ�HVSHUWR�GL�VHWWRUH��q
LQIRUPDWD�GD�GXH�FULWHUL�FRPXQL��LO�SULPR�GHULYD�GDOOD�FRQVLGHUD]LRQH�FKH�OH�VROX]LRQL
SRVWH� D� FRQIURQWR� ULJXDUGDQR� XQ� FRQWHVWR� DPELHQWDOH� JLj� LQWHUHVVDWR� GD� WDOH
WLSRORJLD�GL�RSHUD��LO�VHFRQGR�DWWLHQH�OD�JLj�LOOXVWUDWD�YRORQWj�GL�HVDPLQDUH�OH�VROX]LRQL
SURJHWWXDOL�VLD�LQ�UHOD]LRQH�DOOD�HQWLWj�GHJOL�HIIHWWL�QHJDWLYL�SURGRWWL��PLQLPD]LRQH�GHJOL
LPSDWWL��FKH�LQ�UDJLRQH�GL�SRVLWLYL�LQGRWWL��LQFUHPHQWR�GHOOH�YDOHQ]H�DPELHQWDOL��
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$� WLWROR� HVHPSOLILFDWLYR�� FRQVLGHUDQGR� FKH� OD� SUHHVLVWHQ]D� GHOOD� DWWLYLWj� SRUWXDOH
FRPSRUWD�OD�HVLVWHQ]D�GL�VRUJHQWL�LQTXLQDQWL�DG�HVVD�GLUHWWDPHQWH�HG�LQGLUHWWDPHQWH
FRQQHVVH��OD�DVVXQ]LRQH�GL�WDOL�FULWHUL�KD�LQGRWWR�D�IRUPXODUH�L�UHTXLVLWL�UHODWLYL�DOOD
FRPSRQHQWH�5XPRUH�LQ�WHUPLQL�GL�ULGX]LRQH�GHOOH�HPLVVLRQL�LQTXLQDQWL�GHWHUPLQDWH
GD�XQD�QXRYD�FRQILJXUD]LRQH�GHOOD�DUHD�SRUWXDOH��H�QRQ�JLj�GL�FRQVHUYD]LRQH�GHJOL
DWWXDOL�OLYHOOL�GL�HPLVVLRQH��DQDORJDPHQWH��SHU�TXDQWR�ULJXDUGD�O·(FRVLVWHPD�PDULQR�
VWDQWH�O·HVLVWHQ]D�GL�XQR�VSHFFKLR�DFTXHR�FRQILQDWR��VL�q�SURVSHWWDWR�LO�UHTXLVLWR
ULFKLHVWR� DOOD� VROX]LRQH� RWWLPDOH� LQ� WHUPLQL� GL� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL
FLUFROD]LRQH�GHOOH�DFTXH�LQWHUQH�

6HPSUH�LQ�TXHVWD�SURVSHWWLYD��DO�ILQH�GL�FRQIURQWDUH�OH�VROX]LRQL�LQ�UHOD]LRQH�DOOD�ORUR
FDSDFLWj�GL�DWWXDOL]]DUH�OD�YDOHQ]D�WHUULWRULDOH�ULFRQRVFLXWD�DO�3RUWR�GHO�9DOOH��DFFDQWR
DOOD�FRPSRQHQWH�3DHVDJJLR�q�VWDWD�DJJLXQWD�TXHOOD�6WUXWWXUD�XUEDQD�
/D�FUHD]LRQH�GL�TXHVWD�́ QXRYDµ�FRPSRQHQWH�DPELHQWDOH��GLVWLQWD�QHL�GXH�SDUDPHWUL
6WUXWWXUD�IRUPDOH�H�6WUXWWXUD�IXQ]LRQDOH��KD�GLIDWWL�FRQVHQWLWR�GL�YDOXWDUH�VH�HG�LQ
TXDOH� PLVXUD� OH� GLYHUVH� VROX]LRQL� SURJHWWXDOL� FRQFRUUHVVHUR� DOOD� LQWHJUD]LRQH
VSD]LDOH�IXQ]LRQDOH�WUD�OH�DUHH�D�WHUUD�H�TXHOOH�D�PDUH��SURPXRYHVVHUR�OR�VYLOXSSR
GHJOL�XVL�SRWHQ]LDOL� GHOOR� VSD]LR�SXEEOLFR�H� FRQFRUUHVVHUR�DOOD�GHILQL]LRQH�GHJOL
HOHPHQWL�GHOOD�VWUXWWXUD�XUEDQD�H�GHOOH�ORUR�PRGDOLWj�GL�UHOD]LRQH�

,Q�XOWLPR��DO�ILQH�GL�LQVHULUH�DOO·LQWHUQR�GHO�FRQIURQWR�DQFKH�JOL�DVSHWWL�FRQQHVVL�DOOD
UHDOL]]D]LRQH�� q� VWDWR� LQFOXVR� DOO·LQWHUQR� GHOOD� OLVWD� GHL� UHTXLVLWL� DQFKH� LO� IDWWRUH
´8WLOL]]R�GHOOH�ULVRUVHµ��ULIHUHQGROR�DO�IDEELVRJQR�GL�PDWHULH�SULPH�GD�FRVWUX]LRQH
GHWHUPLQDWR�GDOOH�GLYHUVH�VROX]LRQL�SURJHWWXDOL�

6WDQWL�WDOL�FRQVLGHUD]LRQL��L�UHTXLVLWL�DPELHQWDOL�VRQR�VWDWL�FRVu�GHILQLWL�
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/D�GHILQL]LRQH�GHOOD�VFDOD�RUGLQDOH�GL�YDOXWD]LRQH
$YHQGR� LQGLYLGXDWR�QHO�JUDGR�GL�VRGGLVIDFLPHQWR�GHL� UHTXLVLWL� WHFQLFL�H�GL�TXHOOL
DPELHQWDOL��LO�FULWHULR�GL�YDOXWD]LRQH�GHOOH�VROX]LRQL�SRVWH�D�FRQIURQWR��QH�FRQVHJXH
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FKH�QHO�FDVR�LQ�VSHFLH�VL�VLD�SRWXWD�DGRWWDUH�XQD�VFDOD�GL�YDOXWD]LRQH�FRPXQH�D�WXWWL
JOL�HVSHUWL�GL�VHWWRUH�
7DOH� VFDOD� VL� FRPSRQH� GL� FLQTXH� OLYHOOL�� HVSUHVVLRQH� GHO� GLYHUVR� JUDGR� GL
VRGGLVIDFLPHQWR� FKH� FLDVFXQD� VROX]LRQH� HVDPLQDWD� RIIUH� ULVSHWWR� DO� TXDGUR
HVLJHQ]LDOH��FRVu�GHILQLWL�
• 0ROWR�DOWR��0$��
• $OWR��$��
• 0HGLR��0��
• %DVVR��%��
• 0ROWR�EDVVR��0%�

$WWUDYHUVR�GHWWD�VFDOD��FLDVFXQ�HVSHUWR�GL�VHWWRUH�KD�HVSUHVVR�LO�SURSULR�JLXGL]LR
UHODWLYDPHQWH�DO�UDSSRUWR�HVLVWHQWH�WUD�FLDVFXQD�GHOOH�DOWHUQDWLYH�SUHVH�LQ�HVDPH�HG�L
UHTXLVLWL�GL�SURSULD�FRPSHWHQ]D�

/D�FRVWUX]LRQH�GHOOD�IXQ]LRQH�GL�VRGGLVIDFLPHQWR
$O�ILQH�GL�SRWHU�SRUUH�D�FRQIURQWR�L�JLXGL]L�HVSUHVVL�GDL�GLYHUVL�HVSHUWL�GL�VHWWRUH
PHGLDQWH�OD�VFDOD�RUGLQDOH�GL�YDOXWD]LRQH��q�VWDWR�QHFHVVDULR�WUDVIRUPDUOD�LQ�XQD
VFDOD�GL�UDSSRUWL�LQ�FXL��SHU�RJQL�VSHFLILFR�UHTXLVLWR�LQGDJDWR��DG�HJXDOL�GLIIHUHQ]H�GL
JUDGR�GL�VRGGLVIDFLPHQWR�FRUULVSRQGHVVHUR�HJXDOL�GLIIHUHQ]H�GL�YDORUH�
3HUWDQWR��FLDVFXQ�HVSHUWR�GL�VHWWRUH��SHU�RJQXQR�GHL�SDUDPHWUL�UHTXLVLWL�GL�SURSULD
FRPSHWHQ]D��q�VWDWR�FKLDPDWR�D�WUDGXUUH�L�FLQTXH�OLYHOOL�GHOOD�VFDOD�RUGLQDOH�LQ�VWLPH
GHL�UDSSRUWL�GL�LPSRUWDQ]D�LQWHUFRUUHQWL�WUD�WXWWH�OH�FRSSLH�GL�OLYHOOL�
4XHVWD�RSHUD]LRQH�q�VWDWD�FRQGRWWD�DWWUDYHUVR�LO�PHWRGR�GHO�́ UDWLQJµ�LQ�UDJLRQH�GHO
TXDOH� RJQL� HVSHUWR�� DYHQGR� D� GLVSRVL]LRQH� ���� SXQWL� SHU� FLDVFXQ� FRQIURQWR� D
FRSSLD��GHYH�VXGGLYLGHUOL�WUD�L�GXH�OLYHOOL�FRQIURQWDWL�LQ�PRGR�GD�HVSULPHUH�LO�GLYHUVR
JUDGR�GL�VRGGLVIDFLPHQWR�WUD�HVVL�LQWHUFRUUHQWH�
$G�HVHPSLR��O·HVSHUWR�GHOOD�FRPSRQHQWH�DPELHQWDOH�3DHVDJJLR��DO�ILQH�GL�HVSULPHUH
LQ�IRUPD�QXPHULFD�OH�GLIIHUHQ]H�GL�JUDGR�GL�VRGGLVIDFLPHQWR�UHODWLYH�DO�3$(���KD
RSHUDWR�XQ�FRQIURQWR�D�FRSSLD�WUD�WXWWL�L�FLQTXH�OLYHOOL�GHOOD�VFDOD�RUGLQDOH��QHOO·DPELWR
GL�FLDVFXQ�FRQIURQWR��KD�TXLQGL�VXGGLYLVR�L�FHQWR�SXQWL�D�GLVSRVL]LRQH�WUD�L�GXH�OLYHOOL
SUHVL�LQ�HVDPH��DWWULEXHQGR�XQ�SXQWHJJLR�SL��DOWR�DO�OLYHOOR�FKH�HVSULPHYD�LO�PDJJLRU
JUDGR�GL�VRGGLVIDFLPHQWR�HG�LQ�PRGR�FKH�GHWWD�VXGGLYLVLRQH�IRVVH�UDSSUHVHQWDWLYD
GHO�GLYHUVR�JUDGR�GL�VRGGLVIDFLPHQWR�FRQILJXUDWR�GHL�GXH�OLYHOOL�FRQIURQWDWL�
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7DOH� DWWLYLWj� GL� SHVDWXUD� GHL� OLYHOOL� UHODWLYL� D� FLDVFXQ� SDUDPHWUR�UHTXLVLWR� q� VWDWD
HVSUHVVD� DWWUDYHUVR� XQD� PDWULFH�� GHQRPLQDWD� DSSXQWR� PDWULFH� GHL� FRQIURQWL� D
FRSSLD��DSSOLFDQGR�D�FLDVFXQD�GL�GHWWH�PDWULFL�XQD�RSSRUWXQD�WHFQLFD�GL�DQDOLVL��VL
VRQR�RWWHQXWL�L�YDORUL�FRUULVSRQGHQWL�DL�GLYHUVL�JUDGL�GL�VRGGLVIDFLPHQWR�GHL�UHTXLVLWL�
HVSUHVVL�LQ�XQD�VFDOD�GL�UDSSRUWL�QRUPDOL]]DWD�

/·LQVLHPH�GHL�YDORUL�RWWHQXWL�GHILQLVFH�TXLQGL�TXHOOD�FKH�q�VWDWD�GHQRPLQDWD�́ IXQ]LRQH
GL�VRGGLVIDFLPHQWRµ��DVVRFLDWD�D�FLDVFXQR�GHL�SDUDPHWUL�UHTXLVLWL�FRVWLWXWLYL�LO�TXDGUR
HVLJHQ]LDOH�
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/D�FRVWUX]LRQH�GHOOD�PDWULFH�GL�YDOXWD]LRQH
8QD�YROWD�GHILQLWR�LO�TXDGUR�HVLJHQ]LDOH�H�OD�VFDOD�GL�YDOXWD]LRQH��FLDVFXQ�HVSHUWR��SHU
JOL� DVSHWWL� GL�SURSULD� FRPSHWHQ]D�� KD�RSHUDWR� OD� OHWWXUD�GHOOH� VROX]LRQL� SRVWH� D
FRQIURQWR�H�OD�ORUR�YDOXWD]LRQH�
2SHUDWLYDPHQWH��FLDVFXQR�GL�HVVL�KD�FRPSLODWR�XQD�PDWULFH��GHQRPLQDWD�DSSXQWR
´PDWULFH�GL�YDOXWD]LRQHµ��LQ�FXL�OH�ULJKH�H�OH�FRORQQH�ULVSHWWLYDPHQWH�UDSSUHVHQWDQR�L
UHTXLVLWL�ULFKLHVWL�H�OH�VROX]LRQL�DOWHUQDWLYH�HVDPLQDWH�
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/D�LQGLYLGXD]LRQH�GHOOD�VROX]LRQH�GL�SURJHWWR
6XOOD�EDVH�GHL�JLXGL]L�FRQWHQXWL�QHOOD�´PDWULFH�GL�YDOXWD]LRQHµ��HVSUHVVL� LQ�IRUPD
QXPHULFD� DWWUDYHUVR� OH� ´IXQ]LRQL� GL� VRGGLVIDFLPHQWRµ�� OD� LQGLYLGXD]LRQH� GHOOD
VROX]LRQH� GL� SURJHWWR� q� VWDWD� RWWHQXWD� PHGLDQWH� OD� VRPPDWRULD� GHL� SXQWHJJL
DVVHJQDWL�D�FLDVFXQD�GHOOH�DOWHUQDWLYH�SURJHWWXDOL�
/D� VROX]LRQH� GL� SURJHWWR� q� TXLQGL� ULVXOWDWD� TXHOOD� FKH� FRPSOHVVLYDPHQWH� KD
WRWDOL]]DWR� LO� SXQWHJJLR� SL�� HOHYDWR�� RVVLD� TXHOOD� FKH�� D� VHJXLWR� GHL� JLXGL]L
GLVWLQWDPHQWH� HVSUHVVL� GDJOL� HVSHUWL� GL� VHWWRUH�� q� ULVXOWDWD� HVVHUH� QHOOD� JOREDOLWj
PDJJLRUPHQWH�LQ�JUDGR�GL�ULVSRQGHUH�VLD�DL�UHTXLVLWL�WHFQLFL�FKH�D�TXHOOL�DPELHQWDOL�
/D�VFHOWD�GL�DUULYDUH�DOOD�LQGLYLGXD]LRQH�GHOOD�VROX]LRQH�GL�SURJHWWR�SHU�VHPSOLFH
VRPPDWRULD�GHL�SXQWHJJL�FRQVHJXLWL��VHQ]D�DWWXDUH�SHUFLz�XQD�SHVDWXUH�GHOOH�GXH
IDPLJOLH�GL�UHTXLVLWL��UHTXLVLWL�WHFQLFL�H�UHTXLVLWL�DPELHQWDOL���q�GLVFHVD�GDOOD�YRORQWj�GL
RIIULUH�XQ�ULVXOWDWR�FKH�IRVVH�HVSUHVVLRQH�GHOOD�SOXUDOLWj�GHOOH�WHPDWLFKH�LQGDJDWH�
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(VVHQGR� GLIDWWL� YROXWL� DUULYDUH� DG� XQ� ULVXOWDWR� FKH�� SURSULR� SHU� HVVHUH� VWDWR
FRQVHJXLWR�DWWUDYHUVR�OD�FRQJLXQWD�FRQVLGHUD]LRQH�GHJOL�DVSHWWL�WHFQLFL�H�GL�TXHOOL
DPELHQWDOL�� IRVVH�GRWDWR�GL�XQ�ULOLHYR�H�FUHGLWR�PDJJLRUH��&IU��SDU������������QRQ
DYUHEEH�SHUWDQWR�DYXWR�DOFXQD�XWLOLWj�DWWULEXLUH�SHVL�GLYHUVL�D�GHWWH�GXH�IDPLJOLH�GL
UHTXLVLWL�H�FRQVHJXHQWHPHQWH�DUULYDUH�DG�XQD�GXSOLFH�VROX]LRQH�

������/H�DOWHUQDWLYH�SRVWH�DOOD�EDVH�GHO�FRQIURQWR

/H�DOWHUQDWLYH�GL�SURJHWWR�HODERUDWH�GDL�SURJHWWLVWL�GHO�3LDQR�SRVVRQR�HVVHUH�GLVWLQWH�
LQ�UDJLRQH�GHOOD�HQWLWj�GHJOL�LQWHUYHQWL�VWUXWWXUDOL�SURSRVWL�H�GHO�PRGHOOR�GL�DVVHWWR
IXQ]LRQDOH� SUHYLVWR�� LQ� WUH� IDPLJOLH� GLVWLQWH�� FRPH� VFKHPDWL]]DWR� QHOOD� WDEHOOD
VHJXHQWH��QHO�GHQRPLQDUH�OH�TXDOL�VL�q�IDWWR�ULIHULPHQWR�DOOH�ORJLFKH�SURJHWWXDOL�FKH�OH
KDQQR�LQIRUPDWH�

)DPLJOLH�GL�DOWHUQDWLYH $OWHUQDWLYH�GL�SURJHWWR
$� ,O�FRQWHQLPHQWR�GHJOL�LQWHUYHQWL�VWUXWWXUDOL • $OWHUQDWLYD��
%� /R�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL

VRSUDIOXWWR
• $OWHUQDWLYD��D
• $OWHUQDWLYD��E

&� /R�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL
VRWWRIOXWWR

• $OWHUQDWLYD��
• $OWHUQDWLYD��D
• $OWHUQDWLYD��E
• $OWHUQDWLYD��

Ò:ÓmÔ:Õ
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'L�VHJXLWR�q�TXLQGL�FRQGRWWD�XQD�LOOXVWUD]LRQH�GL�GHWWH�VROX]LRQL��ULSRUWDQGR�LQ�IRUPD
VFKHPDWLFD� OH�VFHOWH� UHODWLYH�DOO·DVVHWWR� IXQ]LRQDOH�H�TXHOOH� ULJXDUGDQWL� OH�QXRYH
RSHUH�DG�HVVH�FRQQHVVH��&IU��7DY��3*�����
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��������/H�DOWHUQDWLYH�RULHQWDWH�DO�FRQWHQLPHQWR�GHJOL�LQWHUYHQWL�VWUXWWXUDOL

/D�DOWHUQDWLYD����HODERUDWD�QHOO·DPELWR�GHO�´3LDQR�GL�ULVWUXWWXUD]LRQH�����µ��GL�IDWWR
SUHYHGH�XQD�VHPSOLFH�ULRUJDQL]]D]LRQH�GHOOR�VSHFFKLR�DFTXHR�H�PLQLPL�LQWHUYHQWL
VWUXWWXUDOL�
/D�DOWHUQDWLYD�LQ�TXHVWLRQH��SXU�YDULDQGR�TXHOOR�D�PDUH��QRQ�GHWHUPLQD�WXWWDYLD�XQD
PRGLILFD]LRQH�GHO�FRQVHJXHQWH�DVVHWWR�D� WHUUD�GHOOH�DUHH�SHULSRUWXDOL�� LQ�TXDQWR
UHVWDQR�LQDOWHUDWH�OH�ORFDOL]]D]LRQL�GHOO·LPEDUFR�WUDJKHWWL�H�GHO�FDQWLHUH�QDYDOH�

$OWHUQDWLYD�� 6FHOWH�SURJHWWXDOL
$VVHWWR�IXQ]LRQDOH • 6SRVWDPHQWR�GHOOD�IORWWLJOLD�SHVFKHUHFFLD�GDOOH�EDQFKLQH�GHO

PROR�*DULEDOGL�H�&RORPER��D�TXHOOD�7RVFDQD�
• 'HVWLQD]LRQH� DOOD� IORWWD� GD� GLSRUWR� GHOO·DUHD� OLEHUDWD� GDOOD

IORWWLJOLD�SHVFKHUHFFLD��SHU�XQ�FRPSOHVVLYR�GL�FLUFD�����SRVWL
EDUFD�

• /RFDOL]]D]LRQH�GHL�PHJD\DFKW�OXQJR�LO�ODWR�LQWHUQR�GHO�WUDWWR
GHO�PROR�GL�VRSUDIOXWWR�DWWXDOPHQWH�LQ�YLD�GL�UHDOL]]D]LRQH�

• 6SRVWDPHQWR� GHO� EXQNHUDJJLR� LQ� WHVWDWD� GHO� PROR� GL
VRWWRIOXWWR

2SHUH • (VWHQVLRQH� GHO� ILOR� GL� EDQFKLQD� GHO� PROR� *DULEDOGL� LQ
FRUULVSRQGHQ]D� GHOOD� UDGLFH� GHO� VXR� SUROXQJDPHQWR�� SHU
FUHDUH�XQD�VHSSXU�SLFFROD�DUHD�GL�PDQRYUD�

• 5HDOL]]D]LRQH�GL�XQ�PROHWWR� WUDVYHUVDOH�� UDGLFDWR�DO�PROR
*DULEDOGL�LQ�FRUULVSRQGHQ]D�GHO�SXQWR�GL�IOHVVR�WUD�OD�SDUWH
HVLVWHQWH�H�TXHOOD�LQ�YLD�GL�UHDOL]]D]LRQH��DO�ILQH�GL�DWWHQXDUH�LO
PRWR�RQGRVR�LQWHUQR�DOOR�VSHFFKLR�SRUWXDOH�

• 5HDOL]]D]LRQH�GL�XQ�SRQWLOH�DOO·HVWUHPLWj�RULHQWDOH�GHO�PROR
GHO�9DOOH��DO�ILQH�GL�PLJOLRUDUH�OH�FRQGL]LRQL�GL�DWWUDFFR�GHL
WUDJKHWWL
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��������/H�DOWHUQDWLYH�RULHQWDWH�DOOR�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL
VRSUDIOXWWR

/D�ORJLFD�FKH�LQIRUPD�OH�DOWHUQDWLYH�GHQRPLQDWH��D�H��E�q�TXHOOD�GL�GHORFDOL]]DUH
O·DWWUDFFR� WUDJKHWWL� GDO� FHQWUR� FLWWDGLQR�� FRQ� OD� FUHD]LRQH�GL� XQD�QXRYD� GDUVHQD
HVWHUQD�DO�PROR�GL�VRSUDIOXWWR�
,O� IDWWRUH�GLVWLQWLYR� WUD� OH�GXH�DOWHUQDWLYH�q�GDWR�GDOOD� ORFDOL]]D]LRQH�GHO�FDQWLHUH
QDYDOH��QHOOD�DOWHUQDWLYD��D��O·DUHD�FDQWLHUH�q�GHORFDOL]]DWD�D�ULGRVVR�GHO�PROR�GL
VRWWRIOXWWR� VX� XQ� QXRYR� DPSLR� WHUUDSLHQR� DUWLILFLDOH�� OLEHUDQGR� FRVu� LO� SLD]]DOH
HVLVWHQWH� DOO·LQJUHVVR� GHOOD� FLWWj�� GRYH� VRQR� SUHYLVWL� SDUFKHJJL� LQWHUUDWL� H� YHUGH
SXEEOLFR��QHOOD�DOWHUQDWLYD��E��OD�SRVL]LRQH�GHO�FDQWLHUH�ULPDQH�TXHOOD�DWWXDOH��FRQ
XQD�RSSRUWXQD�ULVDJRPDWXUD�

$OWHUQDWLYH�� 6FHOWH�SURJHWWXDOL
$VVHWWR�IXQ]LRQDOH • /RFDOL]]D]LRQH�GHOOD�QXRYD�GDUVHQD�WUDJKHWWL�LQ�WHVWDWD�GHO

PROR�*DULEDOGL�
• /RFDOL]]D]LRQH� GHL� PHJD\DFKW� D� ULGRVVR� GHOOD� GDUVHQD

WUDJKHWWL�
• 'HVWLQD]LRQH� GHOO·LQWHUR� EDFLQR� LQWHUQR� DOOD� QDXWLFD� GD

GLSRUWR�� DOOD� IORWWLJOLD� SHVFKHUHFFLD� H�� D� VHFRQGD� GHOOH
VROX]LRQL��DO�FDQWLHUH�QDYDOH�

• /RFDOL]]D]LRQH�GHOOH�DUHH�SHU�OH�$XWRULWj�6WDWDOL�QHOOD�]RQD
RULHQWDOH�GHO�SRUWR�LQ�SURVVLPLWj�GHOOD�LPERFFDWXUD�

• 6SRVWDPHQWR� GHO� EXQNHUDJJLR� LQ� WHVWDWD� GHO� PROR� GL
VRWWRIOXWWR

2SHUH • 5HDOL]]D]LRQH� H[� QRYR� GHO� PROR� GL� VRSUDIOXWWR�� FRQ
DOODUJDPHQWR� LQ� PRGR� GD� SRWHU� DVVXFXUDUH� JOL� VSD]L
QHFHVVDUL� SHU� OR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� D� WHUUD� GL
LPEDUFR�H�SUROXQJDPHQWR�FRQ�XQ�WHU]R�EUDFFLR�

• 5HDOL]]D]LRQH�GHO�QXRYR�SRQWLOH�GHO�9DOOH�
• 5LFRQILJXUD]LRQH�GHO�PROR�GL�VRWWRIOXWWR
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'DO�SXQWR�GL�YLVWD�GHOOD�RUJDQL]]D]LRQH�IXQ]LRQDOH�GHOOH�DUHH�D�WHUUH��HQWUDPEH�OH
DOWHUQDWLYH�QRQ�GHWHUPLQDQR�DOFXQD�VLJQLILFDWLYD�GLIIHUHQ]D��LQ�TXDQWR�QRQ�HOLPLQDQR
OD�DWWUDYHUVDPHQWR�GHOOH�SLD]]H�GHO�9DOOH�H�&DQGL�GD�SDUWH�GHO� WUDIILFR�YHLFRODUH
GLUHWWR�DJOL�LPEDUFKL�

��������/H�DOWHUQDWLYH�RULHQWDWH�DOOR�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL
VRWWRIOXWWR

,O�FRPXQH�WHPD�GHOOR�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL�VRWWRIOXWWR�q
VYROWR�GDOOH�WUH�VROX]LRQL��DOWHUQDWLYH������H����DIIHUHQWL�D�GHWWD�IDPLJOLD�GL�DOWHUQDWLYH�
VHFRQGR�DFFHQWL�GLIIHUHQWL�
,Q�SDUWLFRODUH�� OD�DOWHUQDWLYD����SURSRVWD�QHOO·DPELWR�GHO�´3LDQR�GL�ULVWUXWWXUD]LRQH
����µ��SUHYHGH� OD� FUHD]LRQH�GHOO·DWWUDFFR� WUDJKHWWL� LQ� FRUULVSRQGHQ]D�GHOO·DWWXDOH
PROR�GL�VRWWRIOXWWR��GLYHUVDPHQWH��OH�VROX]LRQL�����D�H��E��LSRWL]]DQR�OD�ORFDOL]]D]LRQH
GHOOD�QXRYD�EDQFKLQD�WUDJKHWWL�ROWUH�GHWWR�PROR��LQILQH��OD�VROX]LRQH���SURVSHWWD�XQD
VFHOWD�LQWHUPHGLD�WUD�OH�GXH�

$OWHUQDWLYD�� 6FHOWH�SURJHWWXDOL
$VVHWWR�IXQ]LRQDOH • /RFDOL]]D]LRQH�GHO�QXRYR�DWWUDFFR�WUDJKHWWL��SURYYLVWR�GL�VROR

GXH�DFFRVWL��D�ULGRVVR�GHO�PROR�GL�VRWWRIOXWWR�
• 6SRVWDPHQWR�GHOOD�]RQD�SHVFDWRUL�DOOD�EDQFKLQD�7RVFDQD�
• 'HVWLQD]LRQH�GHOOD�UHVWDQWH�SDUWH�GHO�EDFLQR�SRUWXDOH�DOOD

QDXWLFD�GD�GLSRUWR��FLUFD�����SRVWL�EDUFD��
2SHUH • 5LFRQILJXUD]LRQH�GHO�PROR�GL�VRWWRIOXWWR�

• 5HDOL]]D]LRQH� GHOOD� QXRYD� YLDELOLWj� GL� DFFHVVR� DOO·DUHD� GL
LPEDUFR�WUDJKHWWL�OXQJR�OD�EDQFKLQD�7RVFDQD�

• 5HDOL]]D]LRQH� GL� XQ� PROR� WUDVYHUVDOH� UDGLFDWR� DO� PROR
*DULEDOGL��D�GLIHVD�GHOOD�GDUVHQD�SHU�OD�QDXWLFD�GD�GLSRUWR�

• 3UROXQJDPHQWR�GHO�PROR�GHO�9DOOH�D�VHUYL]LR�GHOOD�GDUVHQD�GL
SRQHQWH�H�GL�TXHOOD�GL�OHYDQWH�

• $PSOLDPHQWR�GHOOD�DUHD�GHO�FDQWLHUH�QDYDOH
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,Q�TXHVWR�FDVR��OD�VROX]LRQH�SURSRVWD��FKH�VL�ULIOHWWH�DQFKH�VXOO·DVVHWWR�GHOOH�DUHH�D
WHUUD�OLPLWURIH��ULVXOWD�LQFRPSOHWD�SHU�TXDQWR�ULJXDUGD�JOL�DVSHWWL�QDXWLFL�H�OD�GRWD]LRQH
GHJOL�VSD]L�FRQQHVVL�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�SRUWXDOL�
,Q�SDUWLFRODUH�UHODWLYDPHQWH�DO�SULPR�DVSHWWR��ROWUH�DO�ULGRWWR�QXPHUR�GL�DFFRVWL�SHU�L
WUDJKHWWL��GXH�LQ�OXRJR�GL�WUH�SUHYLVWL�GD�WXWWH�OH�DOWUH�VROX]LRQL��HG�DOOD�PDQFDQ]D�GL
XQD� ]RQD� GHVWLQDWD� DL�PHJD\DFKW� H� OH� QDYL� GD� FURFLHUD�� OD� ORFDOL]]D]LRQH� H� OD
FRQILJXUD]LRQH�GHOOD�QXRYD�EDQFKLQD�QRQ�RIIURQR�DGHJXDWL�OLYHOOL�GL�VLFXUH]]D�
3HU�TXDQWR�LQYHFH�DWWLHQH�LO�VHFRQGR�DVSHWWR��OD�DOWHUQDWLYD���ULVXOWD�FDUHQWH�ULVSHWWR
DOOD�GRWD]LRQH�GL�VSD]L�SHU�OR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�GL�LPEDUFR�H�VEDUFR�GHOOH
DXWRYHWWXUH�� FRQ� LO� FRQQHVVR� ULVFKLR� GL� FRQJHVWLRQDPHQWR� GHO� WUDIILFR� OXQJR� OD
YLDELOLWj�XUEDQD�FLUFRVWDQWH��H�SHU�L�SDUFKHJJL�

/H� DOWHUQDWLYH� ��� SXU� DYHQGR� LQ� FRPXQH� OR� VSRVWDPHQWR� GHOO·DWWUDFFR� WUDJKHWWL
DOO·HVWHUQR�GHOO·DWWXDOH�PROR�GL�VRWWRIOXWWR��GLIIHULVFRQR�SHU�O·RULHQWDPHQWR�GHOOD�QXRYD
GDUVHQD�H��LQ�DQDORJLD�FRQ�TXDQWR�VYLOXSSDWR�QHOOH�VROX]LRQL����SHU�OD�ORFDOL]]D]LRQH
GHO�FDQWLHUH�QDYDOH�
1HOOR�VSHFLILFR��QHOOD�VROX]LRQH��D��FKH�SRWUHPPR�GHILQLUH�OD�PHQR�WUDVIRUPDWLYD
GHOOH�GXH��LO�QXRYR�PROR�YLHQH�UHDOL]]DWR�SDUDOOHODPHQWH�DOO·DWWXDOH�LQ�SRVL]LRQH�SL�
HVWHUQD��PDQWHQHQGR�FRVu�XQD�LPERFFDWXUD�GL�FLUFD����P�DSHUWD�D�1(��VFHOWD�FKH
FRPSRUWD�XQD�PDJJLRU�LQWHUIHUHQ]D�FRQ�OH�LPEDUFD]LRQL�DFFRVWDWH�DO�VHFRQGR�WURQFR
GHO�PROR�*DULEDOGL�HG�XQD�PDJJLRU�SUREDELOLWj�GL�FROOLVLRQH�IUD�OH�LPEDUFD]LRQL�SL�
SLFFROH�H�TXHOOH�GHVWLQDWH�DO�WUDVSRUWR�GL�SDVVHJJHUL�
3HU�TXDQWR�ULJXDUGD�OD�ORFDOL]]D]LRQH�GHOOD�DUHD�GL�FDQWLHUH��TXHVWD�YLHQH�FRQIHUPDWD
QHOOD� SRVL]LRQH� DWWXDOH��PHQWUH� DSSDUH� OHJJHUPHQWH� VSRVWDWD� TXHOOD� GHOOD� ]RQD
SHVFDWRUL��HVVHQGR�SUHYLVWD�QRQ�GLUHWWDPHQWH�DOOD�EDQFKLQD�7RVFDQD��PD�DWWRUQR�DG
XQ�QXRYR�SRQWLOH�WUDVYHUVDOH�SXU�VHPSUH�LQWHVWDWR�VX�GHWWD�EDQFKLQD�
1HOOD� VROX]LRQH� �E�� LQYHFH�� VL� SURSRQH� XQ� GLYHUVR� RULHQWDPHQWR� GHOOD� GDUVHQD
WUDJKHWWL��FKH�ULFKLHGH�SHUDOWUR�SHU�OD�VXD�SURWH]LRQH��ROWUH�DOOD�GHORFDOL]]D]LRQH�GHOOD
DUHD� GL� FDQWLHUH� D� ULGRVVR� GHOOD� QXRYD� EDQFKLQD� WUDJKHWWL� H� OD� FRQVHJXHQWH
GHVWLQD]LRQH�GL�JUDQ�SDUWH�GHOO·DWWXDOH�VHGLPH�DG�DUHD�D�SDUFKHJJL�H�YHUGH�

6WDQWL�WDOL�GLIIHUHQ]H��OH�VFHOWH�UHODWLYH�DOOH�VROX]LRQL���SRVVRQR�HVVHUH�VLQWHWL]]DWH
FRPH�VHJXH�
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$OWHUQDWLYH�� 6FHOWH�SURJHWWXDOL
$VVHWWR�IXQ]LRQDOH • /RFDOL]]D]LRQH�GHOOD�QXRYD�GDUVHQD�WUDJKHWWL�ROWUH�DO�PROR�GL

VRWWRIOXWWR�
• 'HVWLQD]LRQH� GHOO·LQWHUR� EDFLQR� LQWHUQR� DOOD� QDXWLFD� GD

GLSRUWR�� DOOD� IORWWLJOLD� SHVFKHUHFFLD� H�� D� VHFRQGD� GHOOH
VROX]LRQL��DO�FDQWLHUH�QDYDOH�

• /RFDOL]]D]LRQH� GHOO·DWWUDFFR� SHU� PHJD\DFKW� H� SLFFROH
FURFLHUH�OXQJR�LO�ODWR�LQWHUQR�GHO�PROR�GL�VRSUDIOXWWR�

• 6SRVWDPHQWR�GHOOD�]RQD�SHVFDWRUL� LQ�SURVVLPLWj�SUHVVR�OD
EDQFKLQD�7RVFDQD�

• 6SRVWDPHQWR�GHOOD�DUHH�SHU�L�PH]]L�GHOOH�$XWRULWj�6WDWDOL�D
YDOOH�GHOO·DYDPSRUWR��GLYHUVH�ORFDOL]]D]LRQL�D�VHFRQGR�GHOOH
VROX]LRQL��

• 6SRVWDPHQWR�GHO�EXQNHUDJJLR�LQ�SURVVLPLWj�GHOO·DYDPSRUWR
2SHUH • 5HDOL]]D]LRQH�GHOOD�QXRYD�EDQFKLQD�WUDJKHWWL�H�GHO�PROR�GL

VRWWRIOXWWR�
• 3UROXQJDPHQWR�GHO�PROR�*DULEDOGL��VROR�SHU�OD�DOWHUQDWLYD

�D��
• 5HDOL]]D]LRQH�QXRYR�PROR�GL�SRQHQWH�UDGLFDWR�QHO�SXQWR�GL

IOHVVR�SRVWR�WUD�LO�WUDWWR�HVLVWHQWH�H�TXHOOR�LQ�UHDOL]]D]LRQH�GHO
PROR�*DULEDOGL�

• 5HDOL]]D]LRQH�GHO�QXRYR�SRQWLOH�GHO�9DOOH�
• 5HDOL]]D]LRQH�GHO�QXRYR�PROR�SHVFDWRUL��VROR�VROX]LRQH��D�
• 5LFRQILJXUD]LRQH�GHO�PROR�GL�VRWWRIOXWWR

m�n(o�prq�p srtvuxw y{z(|=}5nly=~ �5z��

3HU�TXDQWR�LQILQH�ULJXDUGD�OD�LOOXVWUD]LRQH�GHOOD�VROX]LRQH����HVVHQGR�TXHVWD�ULVXOWDWD
TXHOOD�SUHVFHOWD��VL�ULPDQGD�DOOD�SL��SXQWXDOH�GHVFUL]LRQH�FKH�QH�q�VWDWD�FRQGRWWD�QHO
FDSLWROR���GHO�SUHVHQWH�TXDGUR�GL�ULIHULPHQWR�
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������/D�VFHOWD�GHOOD�VROX]LRQH

6HFRQGR�OD�PHWRGRORJLD�GHVFULWWD��LO�JUXSSR�GL�HVSHUWL�KD�SUHVR�LQ�HVDPH�OH�VROX]LRQL
SRVWH�DOOD�EDVH�GHO�FRQIURQWR�H�QH�KD�YDOXWDWR�LO�JUDGR�GL�VRGGLVIDFLPHQWR�ULVSHWWR�DO
TXDGUR�HVLJHQ]LDOH�QHL�WHUPLQL�HYLGHQ]LDWL�GDOOD�´PDWULFH�GL�YDOXWD]LRQHµ�GL�VHJXLWR
ULSRUWDWD�
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7UDGXFHQGR� OD�VFDOD�RUGLQDOH�XWLOL]]DWD�SHU� OD�HVSUHVVLRQH�GHO�JLXGL]LR� LQ� IRUPD
QRUPDOL]]DWD��VL�q�TXLQGL�DUULYDWL�DOOD�FRVWUX]LRQH�GHO�VHJXHQWH�JUDILFR�QHO�TXDOH�VRQR
UDSSUHVHQWDWH�OH�VHWWH�VROX]LRQL�DUWLFRODWH�LQ�IXQ]LRQH�GHL�YDORUL�UHODWLYL�DO�ORUR�JUDGR
GL� VRGGLVIDFLPHQWR� GHL� UHTXLVLWL� WHFQLFL�� DPELHQWDOL�� QRQFKp� GHOO·LQWHUR� TXDGUR
HVLJHQ]LDOH��FRPSOHVVLYR��
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&RPH�HPHUJH�GDOOD�OHWWXUD�GHO�JUDILFR��OD�VROX]LRQH���q�ULVXOWDWD�HVVHUH�TXHOOD�OH�FXL
SUHVWD]LRQL�VRQR�QHO�FRPSOHVVR�PDJJLRUPHQWH�ULVSRQGHQWL�DO�TXDGUR�HVLJHQ]LDOH�
FRQIHUPDQGR� FRVu� OD� VFHOWD� DWWXDWD� GDL� SURJHWWLVWL� GHO� 3LDQR�� GL� DVVXPHUH� GHWWD
VROX]LRQH�FRPH�TXHOOD�GL�SURJHWWR�

7DOH�ULVXOWDWR�WURYD�GHO�UHVWR�FRQIRUWR�LQ�XQD�SL��DSSURIRQGLWD�OHWWXUD�GHOO·LQWHUR�HVLWR
GHO�SURFHVVR�GL� YDOXWD]LRQH�� ULSURSRQHQGR� OD� DUWLFROD]LRQH�GHOOH� VROX]LRQL� LQ� WUH
GLVWLQWH�IDPLJOLH�GL�DOWHUQDWLYH�
&RPH�GLIDWWL�FKLDUDPHQWH�HPHUJH�GDOOD�OHWWXUD�GHO�JUDILFR��DQFKH�SHU�TXDQWR�ULJXDUGD
LO�JUDGR�GL�VRGGLVIDFLPHQWR��OH�VHWWH�VROX]LRQL�VRQR�DUWLFRODELOL�QHOOH�WUH�IDPLJOLH�GL
DOWHUQDWLYH�� SUHFHGHQWHPHQWH� GHILQLWH� FRPH� FULWHULR� RUJDQL]]DWLYR� GHOOD� IDVH
GHVFULWWLYD��&IU��SDU����������LQ�TXDQWR�FLDVFXQD�IDPLJOLD�VL�FDUDWWHUL]]D�SHU�XQ�FRPXQH
JUDGR� GL� VRGGLVIDFLPHQWR� GHO� TXDGUR� HVLJHQ]LDOH� H� SHU� XQR� VWHVVR� UDSSRUWR
LQWHUFRUUHQWH�WUD�LO�JUDGR�GL�VRGGLVIDFLPHQWR�GHL�UHTXLVLWL�WHFQLFL�H�TXHOOR�GHL�UHTXLVLWL
DPELHQWDOL�
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,Q� SDUWLFRODUH�� OD� DOWHUQDWLYD� ��� DSSDUWHQHQWH� DOOD� IDPLJOLD� GL� DOWHUQDWLYH� $
´FRQWHQLPHQWR� GHJOL� LQWHUYHQWL� VWUXWWXUDOLµ�� VL� FDUDWWHUL]]D� SHU� OD� HOHYDWD
VSHUHTXD]LRQH�HVLVWHQWH�WUD�LO�JUDGR�GL�VRGGLVIDFLPHQWR�GHL�UHTXLVLWL�WHFQLFL�H�TXHOOR
UHODWLYR�DL�UHTXLVLWL�DPELHQWDOL�
/D�VFHOWD�GL�PDQWHQHUH�VRVWDQ]LDOPHQWH�LPPXWDWD�OD�DWWXDOH�FRQILJXUD]LRQH�SRUWXDOH�
VH�GD�XQ�ODWR�SRUWD�D�FRQWHQHUH�JOL�HIIHWWL�QHJDWLYL�LQGRWWL�GDOOD�UHDOL]]D]LRQH�GL�QXRYH

 

Alternativa 1
2,4%

Alternativa 2
9,2%

Alternativa 3a
18,6%

Alternativa 3b
14,7%

Alternativa 4a
9,2%

Alternativa 4b
21,2%

Soluzione di progetto
24,6%

Alternativa 1
16%

Alternativa 2
19%

Alternativa 3a
8%

Alternativa 3b
7%

Alternativa 4a
16%

Alternativa 4b
17%

Soluzione di 
progetto

17%
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RSHUH�SRUWXDOL��GDOO·DOWUR��ROWUH�D�QRQ�ULVROYHUH�OH�FULWLFLWj�DPELHQWDOL�SUHJUHVVH�GRYXWH
DOOD�SUHVHQ]D�GHO�SRUWR��VRGGLVID�PROWR�VFDUVDPHQWH�L�UHTXLVLWL�WHFQLFL�SURVSHWWDWL�GDL
SURJHWWLVWL� GHO� 3LDQR�� VXOOD� VFRUWD� GHOOH� LQGLFD]LRQL� DG� HVVL� IRUQLWH� GDOOD
$PPLQLVWUD]LRQH�&RPXQDOH�H�GDJOL�DWWRUL�LVWLWX]LRQDOL�SUHFHGHQWHPHQWH�LQGLFDWL�

'LYHUVDPHQWH��OH�GXH�VROX]LRQL����OD�FXL�ORJLFD�GL�SURJHWWR�ULVLHGH�QHOOR�VSRVWDPHQWR
GHOO·LPEDUFR�WUDJKHWWL�DO�PROR�GL�VRSUDIOXWWR��)DPLJOLD�GL�DOWHUQDWLYH�%���SUHVHQWDQR�XQ
HJXDOH� UDSSRUWR� WUD� JUDGR� GL� VRGGLVIDFLPHQWR� GHL� UHTXLVLWL� WHFQLFL� H� GL� TXHOOL
DPELHQWDOL��HG�XQ�YDORUH�FRPSOHVVLYR�SUHVVRFKp�DQDORJR�
*OL�LQJHQWL�LQWHUYHQWL�VWUXWWXUDOL�FRQQHVVL�DOOR�VSRVWDPHQWR�GHOO·LPEDUFR�WUDJKHWWL�DO
PROR�GL�VRSUDIOXWWR��SXU�ULVROYHQGR�JUDQ�SDUWH�GHOOH�SUREOHPDWLFKH�GL�RUGLQH�WHFQLFR�
GHWHUPLQDQR�ULOHYDQWL� LPSDWWL�SRWHQ]LDOL�HG� LQROWUH�QRQ�FRPSRUWDQR�LQ� LQFUHPHQWR
GHOOH�SUHVWD]LRQL�DPELHQWDOL�GHOOD�VWUXWWXUD�SRUWXDOH�HVLVWHQWH��GLIDWWL��VH�SHU�TXDQWR
FRQFHUQH�L�UHTXLVLWL�WHFQLFL�OH�VROX]LRQL��D�H��E�VL�FROORFDQR�ULVSHWWLYDPHQWH�DO�WHU]R�H
TXDUWR� SRVWR� �&IU�� )LJ�� ������� SHU� TXDQWR� ULJXDUGD� TXHOOL� DPELHQWDOL� VL� WURYDQR
DOO·XOWLPR�H�SHQXOWLPR�SRVWR��&IU��)LJ��������

1HO�FDVR�LQYHFH�GHOOH�VROX]LRQL������H�GL�TXHOOD�GL�SURJHWWR��DOWHUQDWLYD�����OD�VFHOWD
SURJHWWXDOH�GL�GHORFDOL]]DUH�O·LPEDUFR�WUDJKHWWL�LQ�SURVVLPLWj�GHO�PROR�GL�VRWWRIOXWWR
ULVXOWD�LQ�RJQL�FDVR�SL��ULVSRQGHQWH�DL�UHTXLVLWL�DPELHQWDOL�
/H�WUH�DOWHUQDWLYH�DSSDUWHQHQWL�DOOD�IDPLJOLD�LQ�TXHVWLRQH��)DPLJOLD�GL�DOWHUQDWLYH�&�
SUHVHQWDQR� GLIDWWL� WXWWH� YDORUL� HOHYDWL� ULVSHWWR� DO� VRGGLVIDFLPHQWR� GHL� UHTXLVLWL
DPELHQWDOL�� PHQWUH� SHU� TXDQWR� ULJXDUGD� TXHOOR� UHODWLYR� DL� UHTXLVLWL� WHFQLFL� VL
GLIIHUHQ]LDQR�IRUWHPHQWH�
/H�FDUHQ]H�GL�OLYHOOL�GL�VLFXUH]]D�H�GL�GRWD]LRQH�GL�VSD]L�FRQQHVVL�DOOR�VYROJLPHQWR
GHOOH�DWWLYLWj�SRUWXDOL�SURSUL�GHOOD�DOWHUQDWLYD����QH�IDQQR�XQD�GHOOH�VROX]LRQL�PHQR
SHUIRPDQWH�GDO�SXQWR�GL�YLVWD�WHFQLFR��LQVLHPH�DOOD�DOWHUQDWLYD��D��FKH��D�VHJXLWR
GHOOD�VFHOWD�GL�RULHQWDPHQWR�GHOOD�EDQFKLQD�WUDJKHWWL��FRPH�JLj�GHWWR�SUHVHQWD�XQD
PDJJLRUH�SUREDELOLWj�GL�FROOLVLRQH�WUD�OH�LPEDUFD]LRQL�SL��SLFFROH�H�TXHOOH�GHVWLQDWH�DO
WUDVSRUWR� SDVVHJJHUL�� ROWUHFKp� SUREOHPL� GL� LQWHUIHUHQ]D� FRQ� OH� LPEDUFD]LRQL
RUPHJJLDWH�DO�PROR�*DULEDOGL�
$OO·LQWHUQR�GL�GHWWD�IDPLJOLD��OH�DOWHUQDWLYH�FKH�RIIURQR�XQ�PLJOLRU�UDSSRUWR�WUD�JUDGR�GL
VRGGLVIDFLPHQWR� GHL� UHTXLVLWL� WHFQLFL� H� GHL� UHTXLVLWL� DPELHQWDOL� VRQR� TXLQGL
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UDSSUHVHQWDWH�GDOOH�VROX]LRQL��E�H����FKH�GLIDWWL�SUHVHQWDQR�HYLGHQWL�VLPLOLWXGLQL�GL
FRQILJXUD]LRQL�
$OO·LQWHUQR�GL�WDOH�DQDORJLD��VH�GD�XQ�ODWR�OD�GHORFDOL]]D]LRQH�GHOO·DUHD�GL�FDQWLHUH�LQ
SURVVLPLWj� GHOOD� QXRYD� GDUVHQD� WUDJKHWWL�� ROWUH� D� FRQVHJXLUH� XQD� PDJJLRUH
VSHFLDOL]]D]LRQH�GHOOR�VSHFFKLR�SRUWXDOH��FRPSRUWD�OD�SRVVLELOLWj�GL�UHFXSHUDUH�D
VHUYL]L�OD�]RQD�GL�DFFHVVR�DO�SRUWR�H�FRQVHJXHQWHPHQWH�GL�UHVWLWXLUOH�D�SLHQD�OD�VXD
LQVLWD�YDOHQ]D�GL�SRUWD�XUEDQD�GL�LQJUHVVR�DOO·LQWHUR�DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�
GDOO·DOWUR�FRPSRUWD�OD�QHFHVVLWj�GL�SUHYHGHUH�QRWHYROL�ULQWHUUL�D�PDUH�H�FRQVHJXHQWL
LPSDWWL�DPELHQWDOL��LQ�SDUWLFRODU�PRGR�ULVSHWWR�DL�SDUDPHWUL�(&2����(&2����(&2���
3$(���H�5,6���
2OWUH� D� FLz�� OD� PLQRUH� LQYDVLYLWj� GHOOD� VROX]LRQH� ��� OD� FXL� EDQFKLQD� WUDJKHWWL� q
SUHVVRFKp�LQWHUQD�DO�EDFLQR�SRUWXDOH�DWWXDOH��XQLWDPHQWH�DG�DOFXQL�YDQWDJJL�DIIHUHQWL
DL� UHTXLVLWL� WHFQLFL�� KDQQR� TXLQGL� IDWWR� SURVSHWWDUH� WDOH� VROX]LRQH� FRPH� TXHOOD
SUHIHULELOH�

���, a 3 b ced�f 5 g�h�ikjml�n�ipo3g 3 qprGs#t#uev�w ����

����/D�VWUXWWXUD�GHO�3LDQR

,O� 3LDQR�5HJRODWRUH�3RUWXDOH� VL� ULIHULVFH� DOOD� ULRUJDQL]]D]LRQH� H� VYLOXSSR� LQWHUQR
GHOO·DWWXDOH�VWUXWWXUD�GHO�SRUWR�GHO�9DOOH�D�3RUWR�6��6WHIDQR��GHILQHQGR�XQD�QXRYD
FRQILJXUD]LRQH�HG�DVVHWWR�IXQ]LRQDOH�GHJOL�VSD]L��3DUWHQGR�GDOOD�FRQRVFHQ]D�GHOOR
VWDWR�DWWXDOH��LO�3LDQR�GHILQLVFH�OH�RSHUH�PDULWWLPH�QHFHVVDULH�D�WDOH�DPSOLDPHQWR�HG
LQGLYLGXD�OH�GHVWLQD]LRQL�G·XVR�GHOOH�GLYHUVH�DUHH��$IILDQFR�DJOL�XVXDOL�DVSHWWL�WHFQLFR
²�SURJHWWXDOL��QHFHVVDUL�SHU� OD� UHDOL]]D]LRQH�GL�RSHUH�PDULWWLPH��VL� VYLOXSSDQR�H
IRUPDOL]]DQR�DQFKH�DVSHWWL�XUEDQLVWLFR�²�SLDQLILFDWRUL��/·LQQRYD]LRQH�SULQFLSDOH�GHO
353������FRQVLVWH�LQIDWWL�QHOOD�LQGLFD]LRQH�VLVWHPDWLFD�GHOOH�SUHVFUL]LRQL�WHFQLFR�²
QRUPDWLYH�VSHFLILFKH�GL�FLDVFXQD�]RQD�LQ�FXL�YLHQH�VXGGLYLVD�O·LQWHUD�DUHD�SRUWXDOH�
7DOL�SUHVFUL]LRQL�VRQR� UDFFROWH�QHOOH�1RUPH�7HFQLFKH�G·$WWXD]LRQH�GHO�353��FKH
LQGLYLGXDQR�OH�DWWLYLWj�H�OH�RSHUH�QHFHVVDULH�DO�FRUUHWWR�HG�RWWLPDOH�IXQ]LRQDPHQWR�GHO
VLVWHPD� SRUWXDOH�� 6L� SDUOD� GL� ´VLVWHPDµ�� SRLFKp� LO� SRUWR� QRQ� q� GLVJLXQWR
GDOO·HQWURWHUUD��QHOOD�IDWWLVSHFLH�O·DELWDWR�GL�3RUWR�6��6WHIDQR�H�O·$UJHQWDULR�FRQ�OH�VXH
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SHFXOLDULWj�SDHVLVWLFR�²�DPELHQWDOL��FKH�GLYLHQH�DQFK·HVVR�RJJHWWR�GHOO·LQWHUYHQWR�GL
SURJHWWD]LRQH�GHO�353�
1HL�SDUDJUDIL�VHJXHQWL�VL�GHVFULYH�QHO�GHWWDJOLR�OD�VWUXWWXUD�GHO�3LDQR��SDUWHQGR�GDOOD
RUJDQL]]D]LRQH� GHJOL� VSD]L� H� GDJOL� LQWHUYHQWL� VXOOH� RSHUH� D� PDUH� HG� D� WHUUD�
GHVFULYHQGR�JOL� DVSHWWL� WLSLFDPHQWH�PDULWWLPL� GHOOD�SURJHWWD]LRQH�GL�XQ�SRUWR� HG
LOOXVWUDQGR� O·DUWLFROD]LRQH� GHOOH� 1RUPH� 7HFQLFKH� G·$WWXD]LRQH�� 7DOH� VWUXWWXUD� q
VLQWHWLFDPHQWH�VFKHPDWL]]DWD�QHOOD�WDEHOOD�VHJXHQWH�
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7DE������²�6WUXWWXUD�GHO�3LDQR�5HJRODWRUH�3RUWXDOH�����

����/·LPSLDQWR�QRUPDWLYR

,O�3LDQR�5HJRODWRUH�3RUWXDOH�LQGLYLGXD�OH�FDUDWWHULVWLFKH�IXQ]LRQDOL�H�OD�GHVWLQD]LRQH
G·XVR�GHOOH�DUHH�LQWHUHVVDWH�GDOO·DVVHWWR�FRPSOHVVLYR�GHO�SRUWR��FRPSUHVH�TXHOOH
GHVWLQDWH�DOO·DWWLYLWj�LQGXVWULDOH��FDQWLHULVWLFD�H�DOOH�LQIUDVWUXWWXUH�VWUDGDOL�H�IHUURYLDULH�
EDVDQGRVL�VXOOH� OLQHH�JXLGD�FKH�HPHUJRQR�GDOO·DQDOLVL�GHOOR� VWDWR� DWWXDOH�H�FKH
LQGLFDQR�OD�VWUDGD�SHU�OD�FRQILJXUD]LRQH�RWWLPDOH�GHO�QXRYR�SRUWR�GDO�SXQWR�GL�YLVWD
GHOOD�UD]LRQDOL]]D]LRQH�GHJOL�VSD]L��GHOOD�VLFXUH]]D�SHU�OD�QDYLJD]LRQH�H�OD�GLIHVD
GDOO·D]LRQH�GHO�PDUH�
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/D�QRYLWj�SHFXOLDUH�GHO�353������SHU�3RUWR�6��6WHIDQR�q�OD�SUHVHQ]D�GHOOH�1RUPH
7HFQLFKH�G·$WWXD]LRQH��FKH�UHJRODQR�H�VLVWHPDWL]]DQR�OH�DWWLYLWj�H�OH�RSHUH�GHO�QXRYR
SRUWR�

������$UWLFROD]LRQH�GHOOH�1RUPH�7HFQLFKH

/H�1RUPH�7HFQLFKH�G·$WWXD]LRQH�VL�FRPSRQJRQR�GL�GXH�SDUWL�� OH�TXDOL� LQGLFDQR�
ULVSHWWLYDPHQWH��OD�GLVFLSOLQD�JHQHUDOH�GHO�353�H�OD�GLVFLSOLQD�GHOOH�DUHH�GHO�SRUWR�
/D�VH]LRQH�UHODWLYD�DOOD�GLVFLSOLQD�JHQHUDOH� LQGLFD� L�FRQWHQXWL�H� OH�GHILQL]LRQL�GHO
3LDQR��VWDELOHQGRQH�O·RJJHWWR�HG�HOHQFDQGR�JOL�HODERUDWL�FRQRVFLWLYL�H�SURJHWWXDOL��/H
GHILQL]LRQL� VL� ULIHULVFRQR� DOOH� JUDQGH]]H� GHOOH� RSHUH� LQWHUQH� HG� HVWHUQH�� FRPH
O·DPSLH]]D�GHO�FDQDOH�GL�DFFHVVR��OD�SURIRQGLWj�H�OD�OXQJKH]]D�GHL�IURQWL�G·DFFRVWR�H
O·DPSLH]]D� GHL� SLD]]DOL� GL� EDQFKLQD� �RSHUH�PDULWWLPH��� R� OD� VXSHUILFLH� PDVVLPD
UHDOL]]DELOH�H�O·DOWH]]D�GHJOL�HGLILFL��RSHUH�D�WHUUD���7UD�OH�GHILQL]LRQL�SUHOLPLQDUL�GHOOH
17$� ULYHVWH� SDUWLFRODUH� LPSRUWDQ]D� O·LQGLYLGXD]LRQH� GHOOH� DWWLYLWj� H� GHOOH� RSHUH�
VXGGLYLVH�LQ�GXH�FDWHJRULH��GL�EDQFKLQD�H�GL�VHUYL]LR��SHU�FLDVFXQD�GHOOH�TXDOL�YLHQH
GHWHUPLQDWR�O·XVR�GHO�WHUULWRULR��,�FRQWHQXWL�GHO�3LDQR�ULJXDUGDQR�OD�]RQL]]D]LRQH��FLRq
O·LQGLYLGXD]LRQH�GHOOH�DUHH�IXQ]LRQDOL��JOL�LQWHUYHQWL�VXOOD�YLDELOLWj�VWUDGDOH�GL�DFFHVVR
HG�LQWHUQD�H�OH�DUHH�GL�VRVWD�
/D�VH]LRQH�ULJXDUGDQWH�OD�GLVFLSOLQD�GHOOH�DUHH�q�FRVWLWXLWD�GD�VFKHGH�WHFQLFKH��FKH
ULDVVXPRQR�� SHU� FLDVFXQD� DUHD� IXQ]LRQDOH� LQGLFDWD� QHOOD� ]RQL]]D]LRQH�� OH
FDUDWWHULVWLFKH�H� O·XVR�GHO� WHUULWRULR��QRQFKp� LQGLFDQR� OH�SUHVFUL]LRQL� WHFQLFKH�GD
ULVSHWWDUH�SHU�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�DWWLYLWj�H�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�

����/D�]RQD]LRQH�GL�SURJHWWR

/D�SURJHWWD]LRQH�GHO�3LDQR�5HJRODWRUH�SRUWXDOH�q�ULYROWD��LQVLHPH�DOOD�GHILQL]LRQH
GHOOH� RSHUH� PDULWWLPH� HG� LQWHUQH�� DQFKH� DOOD� RUJDQL]]D]LRQH� GHJOL� VSD]L�� SHU
UD]LRQDOL]]DUH�OH�DWWLYLWj�FKH�VL�VYROJRQR�QHO�SRUWR��/D�]RQD]LRQH�GL�SURJHWWR�LQGLYLGXD
LQ�WDO�VHQVR�O·XELFD]LRQH�GHOOH�GLYHUVH�DUHH�GHO�SRUWR�GLVFLSOLQDQGRQH�OH�DWWLYLWj�



Û Ü4Ý¢Þ�ß&à¦á�â ã Ü4ß,ä�à å æç�à"ßä®è&æ�â Ü

é�ê�ë�ì�ê�í�î�ï"ð¸ñ�ï�ï7îUòºé�ó7ñ�ô�ê�õºî,ö�ê�ï�ñIì�ê�ë¿î�é�ê�ë#ìÁ÷�ñ�ï�îÃø�ù�ù,ú

û�ü#ý�þ�ÿ���þ&ÿ������	�,ü�ü
�������ÿ�����ü������

� ÷�ñ,í�ëÁêKí�ó�õ¢ó���î�ëØó��Ãî�ô,ì�êÚé�ëÁê&ö�î�ì#ìÁ÷�ñ�ï7î ��

������/H�]RQH�D�VHUYL]LR�GHOOH�DWWLYLWj�SRUWXDOL

/H�]RQH�LQ�FXL�VL�VYROJRQR�OH�DWWLYLWj�WLSLFDPHQWH�SRUWXDOL�VRQR��FIU��7DY�3*����
� ]RQD�WUDJKHWWL�
� ]RQD�FDQWLHULVWLFD�
� ]RQD�SHVFDWRUL�
� ]RQD�SROLIXQ]LRQDOH�H�]RQD�PLOLWDUH�
� ]RQD�LPEDUFD]LRQL�GD�GLSRUWR�HG�LPEDUFD]LRQL�UHVLGHQWL�

/D�GHORFDOL]]D]LRQH�GHOO·DUHD�GL�LPEDUFR�GHL�WUDJKHWWL�FRVWLWXLVFH�O·LGHD�EDVH�GHOOD
ULTXDOLILFD]LRQH�GHOO·LQWHUR�SRUWR��,O�353������LQGLYLGXD�XQD�QXRYD�DUHD��GHQRPLQDWD
=RQD�7UDJKHWWL��LQ�SURVVLPLWj�GHOO·DWWXDOH�PROR�GL�VRWWRIOXWWR��7DOH�DUHD�q�RUJDQL]]DWD
LQ�PRGR�GD�SUHYHGHUH�XQR�VSD]LR�GL�VRVWD�SHU�OH�DXWR�LQ�DWWHVD�GL�HVVHUH�LPEDUFDWH
LQ�JUDGR�GL�RVSLWDUH�DOPHQR����DXWRYHLFROL��H����YHLFROL�LQ�OLVWD�GL�DWWHVD��XQ·DUHD�GL
SDUFKHJJLR�GL�URWD]LRQH�SHU�VRVWH�EUHYL�SHU�FKL�VL�GHYH�UHFDUH�DOOD�VWD]LRQH�PDULWWLPD
R�GHYH�DFFRPSDJQDUH�TXDOFXQR�DOO·LPEDUFR��XQ·DPSLD�EDQFKLQD�D�VHUYL]LR�GHL�EXV
QDYHWWD�R�GL�DXWREXV�LQ�JHQHUDOH��OD�VWD]LRQH�PDULWWLPD�HG�XQ·DPSLD�EDQFKLQD�SHU
O·DWWUDFFR�GHL�WUDJKHWWL�HG�LO�FDULFR�H�VFDULFR�GHOOH�SHUVRQH�H�GHL�PH]]L��3UHVVR�OD
VWD]LRQH�PDULWWLPD�VL�VYROJHUDQQR�OH�DWWLYLWj�FRPPHUFLDOL�D�VHUYL]LR�GHOOH�SHUVRQH�LQ
DWWHVD�GHOO·LPEDUFR��HGLFROD��ELJOLHWWHULD��DJHQ]LD�YLDJJL��HWF����DO�SLDQR�WHUUD�VDUj
SUHYLVWR�DQFKH�XQ�JUXSSR�GL�VHUYL]L�LJLHQLFL�HG�XQ�EDU��6DUDQQR�DQFKH�SUHVHQWL�XIILFL�
FRQ� LQJUHVVR� LQGLSHQGHQWH�� FKH� SRWUDQQR� HVVHUH� XWLOL]]DWL� GDOOD� FRPSDJQLD� GL
QDYLJD]LRQH��GDOOD�*XDUGLD�FRVWLHUD�H�GDOOH�DXWRULWj�PLOLWDUL�FKH�VYROJHUDQQR�LO�VHUYL]LR
GL�SXEEOLFD�VLFXUH]]D��6L�q�GXQTXH�SUHYLVWD��LQ�FRQWLQXLWj�FRQ�TXHVWL�XIILFL��XQ
XQLFD
WRUUH�GL�FRQWUROOR��SHU�O·RVVHUYD]LRQH�GHO�EDFLQR�SRUWXDOH�
3HU� OH� DWWLYLWj� FDQWLHULVWLFKH� VL� PDQWLHQH� OD� PHGHVLPD� DUHD� FKH� DWWXDOPHQWH� q
RFFXSDWD�GDL�FDQWLHUL��LQJUDQGLWD�ULVSHWWR�DOO·DWWXDOH�D�VFDSLWR�GHOOD�GDUVHQD�$UWXUR�
O·LQJRPEUR� GHO� FDSDQQRQH� GL� SURJHWWR� SRWUj� ULFDOFDUH� TXHOOR� HVLVWHQWH�
RSSRUWXQDPHQWH�LQJUDQGLWR�LQ�FRQVLGHUD]LRQH�GHOO·DXPHQWR�GL�ULFHWWLYLWj�GHO�SRUWR�
RSSXUH�WURYDUH�XQD�QXRYD�XELFD]LRQH�LQWHUQD�DOOD�VDJRPD�GL�PDVVLPR�LQJRPEUR
LQGLFDWD�GDO�SLDQR�
/·XELFD]LRQH�GHOOD�QXRYD�]RQD�SHVFDWRUL�q� FRHUHQWH�FRQ� OH�VFHOWH�JLj�HIIHWWXDWH
GDOO·$PPLQLVWUD]LRQH� FRPXQDOH� FKH� SUHYHGRQR� OR� VSRVWDPHQWR� GHOOD� IORWWD
SHVFKHUHFFL�OXQJR�OD�EDQFKLQD�7RVFDQD��GRSR�DYHU�HIIHWWXDWR�XQD�VHULH�GL�LQWHUYHQWL
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VWUXWWXUDOL��JLj� LQ� FRUVR�GL� VYROJLPHQWR�� FKH�SUHYHGRQR� O·DOOXQJDPHQWR�GHO�PROR
*DULEDOGL�� LQ�PRGR�GD�UHQGHUH�VLFXUR�O·DWWUDFFR�OXQJR�OD�EDQFKLQD�7RVFDQD�H� OD
UHDOL]]D]LRQH� GHO� QXRYR�PHUFDWR� LWWLFR� FKH� VL� VWD� UHDOL]]DQGR� LQ� DGLDFHQ]D� DOOD
VWHVVD�
,O�PROR�GL�VRSUDIOXWWR�q�GHVWLQDWR�LQ�SDUWH�DJOL�DWWUDFFKL�GL�WUDQVLWL��PHJD�\DFKW�H
SLFFROH�FURFLHUH�HG�LQ�SDUWH��TXHOOD�WHUPLQDOH��DOO·DWWUDFFR�GHL�PH]]L�GHOOH�DXWRULWj
PLOLWDUL��$�VHUYL]LR�GL�TXHVWH�LPEDUFD]LRQL��LQ�DGHUHQ]D�DO�PXUR�SDUDRQGH��q�SUHYLVWD
OD�UHDOL]]D]LRQH�GL�XQD�VHULH�GL� ORFDOL�GL�VHUYL]LR�DG�HVFOXVLYR�XVR�GHOOH�DXWRULWj
PLOLWDUL�
/H�]RQH�LPEDUFD]LRQL�GD�GLSRUWR�HG�LPEDUFD]LRQL�UHVLGHQWL�VRQR�ORFDOL]]DWH�QHOOD
SDUWH�PHULGLRQDOH�GHOO·LQWHUD�DUHD�SRUWXDOH�H�UDSSUHVHQWDQR�OD�QXRYD�0DULQD�GHOOD
FLWWj��FRQ�OD�GDUVHQD�GL�RUPHJJLR�GHOOH�LPEDUFD]LRQL�GHL�UHVLGHQWL��1HOO·DPELWR�GHOOD
UHGD]LRQH� GHO� 3�5�3�� VL� q� SHQVDWR� GL� LQWHUYHQLUH� LQ� TXHVWD� ]RQD� DWWUDYHUVR
XQ·RSHUD]LRQH�GL�YDORUL]]D]LRQH�GHO�IURQWH�D�PDUH�FLWWDGLQR�H�O·LQGLFD]LRQH�GHOOH�OLQHH
JXLGD�YROWH�DO�UHFXSHUR�GL�SLD]]D�&DQGL��GHO�PROR�GHO�9DOOH�H�GHO�PXUR�GL�VRVWHJQR�GL
YLD�GHOOD�9LWWRULD��FRQ�OD�ILQDOLWj�GL�FUHDUH�XQD�FRQWLQXLWj�VSD]LDOH�H�IXQ]LRQDOH�WUD�LO
SRUWR�H�OD�FLWWj�H�GL�UHDOL]]DUH�XQ�QXRYR�OXRJR�XUEDQR�

������/H�]RQH�GHO�FRQQHWWLYR�XUEDQR�H�GL�LQWHUIDFFLD�&LWWj�3RUWR
3HU�IDYRULUH�OD�FRQQHVVLRQH�WUD�SRUWR�H�WHVVXWR�XUEDQR�q�SUHYLVWD�OD�UHDOL]]D]LRQH�GL
VWUXWWXUH�SHU�DWWLYLWj�ULFHWWLYH��DUHH�GL�VRVWD�HG�DUHH�YHUGL��FUHDQGR�LQ�TXHVWR�PRGR�XQ
YHUR�H�SURSULR�VLVWHPD�SRUWXDOH��LQ�FXL�OH�GLYHUVH�DUHH�VRQR�FKLDUDPHQWH�GLVWLQWH�H�DO
FRQWHPSR�IDFLOPHQWH�DFFHVVLELOL��WDY��3*����²3UHILJXUD]LRQH�GHOOD�FRQILJXUD]LRQH�GL
SURJHWWR��
/R�VSRVWDPHQWR�GHOOH�DWWLYLWj�DWWXDOPHQWH�SUHVHQWL�QHOO·DUHD�FRPSUHVD�WUD�YLD�GHOOD
9LWWRULD� H� OD� EDQFKLQD�&DQGL� �DUHD� LPEDUFR� WUDJKHWWL�� ELJOLHWWHULH�� DUHD� GL� VRVWD�
FRVWLWXLVFH�XQ·RFFDVLRQH�GL�QRWHYROH�LQWHUHVVH�SHU�OD�UHDOL]]D]LRQH�GL�XQ�LQWHUYHQWR�GL
ULFXFLWXUD�GHO�WHVVXWR�XUEDQR�SURSULR�GRYH�OD�FLWWj�WURYD�LO�VXR�QDWXUDOH� affaccio sul

mare��3HU�TXHVWR�PRWLYR�VL�q�GDWD�SULPDULD�LPSRUWDQ]D�DOOD�SURJHWWD]LRQH�GL�XQD
JUDQGH�´SLD]]Dµ��7DOH�VSD]LR�VDUj�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�XQR�VSD]LR� LQ
TXRWD��FRPH�XQ�DIIDFFLR�GHOOD� FLWWj� VXO�SRUWR�� FKH� IXQ]LRQD�DQFKH�GD�SHQVLOLQD
IUDQJLVROH�GL�OHJQR��SHU�OH�SHUVRQH�FKH�VL�WURYDQR�DOOD�TXRWD�GHOOD�SLD]]D��&RPH
ULVXOWDWR�GHOO·LQWHUD]LRQH�WUD�OD�PRUIRORJLD�GHO�OXRJR�H�OD�QHFHVVLWj�GL�VDOYDJXDUGLD�GL
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XQ·DUHD�FKH�DWWXDOPHQWH�UDSSUHVHQWD�XQ�YXRWR�XUEDQR��VL�SHQVD�GL�DGRWWDUH�XQD
VWUDWHJLD�GL�LPSDWWR�PLQLPR�DWWUDYHUVR�OD�GLVSRVL]LRQH�GL�DOFXQH�DWWLYLWj�GL�LQWHUHVVH
FRPXQH� �GLUH]LRQDOL�� FXOWXUDOL� H� ULFUHDWLYR�FRPPHUFLDOL��� FKH� VHUYRQR� DQFKH� SHU
UDYYLYDUH�OD�SLD]]D��O·LGHD�q�TXHOOD�GL�́ ULSXOLUHµ�OR�VSD]LR�DGLDFHQWH�DOOR�VWRULFR�PXUR
GL� FRQWHQLPHQWR� GL� YLD� GHOOD� 9LWWRULD� DWWUDYHUVR� LO� ULGLVHJQR� GHOOR� VWHVVR� H� OR
VSRVWDPHQWR�GHOOH�YROXPHWULH�HVLVWHQWL�DO�VXR�LQWHUQR�
2OWUH� DOOD� SLD]]D�� O·DOWUR� HOHPHQWR� FDUDWWHUL]]DQWH� GLYHQWD� OD� VWUDGD�� XQ� SHUFRUVR
SHGRQDOH�H�FLFODELOH�FKH�VL�VQRGD�IXRUL�H�GHQWUR�OH�DWWLYLWj�FRPPHUFLDOL�H�QDXWLFKH�
DFTXLVHQGR�TXHO�VHQVR�GL�XPDQLWj�H�FRQIXVLRQH�WLSLFR�GHL�OXRJKL�GHOOH�FLWWj�GL�PDUH�
XQD�VWUDGD�SHUFRUVR�� LQ�FXL�RJQL�VODUJR�H� ULHQWUDQ]D�GLYHQWDQR�SRVWL� DFFHVVLELOL�
OXRJKL�VLFXUL��SLD]]D��EDU��ULVWRUDQWH��DO�GL�IXRUL�GHOOH�SULQFLSDOL�FRUUHQWL�GL�WUDIILFR��GD
FXL� VL� RVVHUYD� H� VL� GRPLQD� OD� VFHQD�� VIUXWWDQGR� O·RURJUDILD� GHO� WHUUHQR�� GD�XQD
SRVL]LRQH�GL�VLFXUH]]D�H�GL�IRU]D��XQ�SHUFRUVR�DUWLFRODWR�DQFKH�DO�GL�VRSUD�GHOOD
TXRWD�GHOOD�EDQFKLQD��LQ�PRGR�GD�SRWHU�IDU�DUULYDUH�L�FLWWDGLQL�DOO·LQWHUQR�GHO�SRUWR�
VHQ]D�SHUz�LQWHUIHULUH�FRQ�LO�WUDIILFR�XUEDQR�H�OH�DWWLYLWj�GHL�GLSRUWLVWL��XQD�YHUD�H
SURSULD�SDVVHJJLDWD�FLWWDGLQD�GDOOD�TXDOH�SRWHU�RVVHUYDUH�LO�PDUH��OD�FLWWj�H�OH�EDUFKH�
FKH�VL�VYLOXSSD�ILQR�DOOD�UDGLFH�GHO�PROR�GL�VRSUDIOXWWR�
,O�SLDQR�GHOOH�RSHUH�D�YHUGH�DOO·LQWHUQR�GHO�SRUWR�VL�LQVHULVFH�LQ�PDQLHUD�FRQWLQXD�H
ULOHYDQWH�DOO·LQWHUQR�GHO�SRUWR�VWHVVR�FRQ�O·XWLOL]]D]LRQH�GL�DOEHUDWXUH�FRPSDWLELOL�FRQ
O·XELFD]LRQH�GL�SURJHWWR�HG�HVVHQ]H�WLSLFKH�GHOOD�PDFFKLD�PHGLWHUUDQHD��6RQR�VWDWH
LQGLYLGXDWH�OH�DUHH�VLVWHPDWH�D�YHUGH�FKH�DVVXPRQR�VLJQLILFDWR�H�YDORUH�GLVWLQWL�
�� DUHD�D�YHUGH�DWWUH]]DWR��LQWHVD�FRPH�YHUL�H�SURSUL�JLDUGLQL�DWWUH]]DWL�IUXLELOL
GDOOD�FLWWDGLQDQ]D�

�� DUHD� D� YHUGH� GL� DUUHGR� FRQ� OD� IXQ]LRQH� DQFKH� GL� LPSHGLUH�� SHU� TXDQWR
SRVVLELOH��OD�YLVLRQH�GHL�SDUFKHJJL�

����*OL�LQWHUYHQWL�VWUXWWXUDOL

/D� ULRUJDQL]]D]LRQH�GHJOL� VSD]L� H� OD� FRQVHJXHQWH� UD]LRQDOL]]D]LRQH� GHOOH� DWWLYLWj
SRUWXDOL�FRPSRUWDQR�OD�UHDOL]]D]LRQH�GL�RSHUH�PDULWWLPH�H�WHUUHVWUL��LQ�SDUWLFRODUH�PROL�
SRQWLOL� H� SLD]]DOL�� GHVFULWWH� LQ� GHWWDJOLR� QHL� SDUDJUDIL� VHJXHQWL� �FIU� 7DY�� 3*��� H
3*�����
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������*OL�LQWHUYHQWL�D�PDUH

'L�VHJXLWR�VL�ULSRUWDQR�VLQWHWLFDPHQWH�JOL�LQWHUYHQWL�D�PDUH�SUHYLVWL�GDO�353������
GHVFULWWL�D�SDUWLUH�GDO�PROR�*DULEDOGL�H�SURFHGHQGR�TXLQGL�LQ�VHQVR�DQWLRUDULR�
3UROXQJDPHQWR�GL�����P�GHO�PROR�*DULEDOGL�²����EUDFFLR�VHFRQGR�LO�SURJHWWR�JLj
DSSDOWDWR�QHOO·HVWDWH������� OD�EDQFKLQD� LQWHUQD�VX�DOWL� IRQGDOL� ���������P�V�P���q
SROLIXQ]LRQDOH��ULVHUYDWD�DL�WUDQVLWL��DL�PHJD�\DFKW��DOOH�QDYL�GD�FURFLHUD��DOO·DWWUDFFR
RFFDVLRQDOH�GL�LPEDUFD]LRQL�VWRULFKH��TXDOL�DG�HV��OD�9HVSXFFL��
8OWHULRUH�VXFFHVVLYR�SUROXQJDPHQWR�GHOOR�VWHVVR�PROR�FRQ�XQ�WHU]R�EUDFFLR�GL�FLUFD
����P�LQ�GLUH]LRQH�REOLTXD��VX�XQ�IRQGDOH�GL�²���P��SHU�DVVLFXUDUH�XQD�SL��DGHJXDWD
SURWH]LRQH�DL�PD[L�\DFKW�RUPHJJLDWL�OXQJR�OD�QXRYD�EDQFKLQD�SROLIXQ]LRQDOH�H�IRUQLUH
LO�QHFHVVDULR�ULSDUR�DOOD�GDUVHQD�WUDJKHWWL��LO�IURQWH�GL�EDQFKLQD�LQWHUQR�GL�TXHVWR�WHU]R
EUDFFLR�GHO�PROR�*DULEDOGL��FLUFD����P�SL�����P�GHO�ULVYROWR�GL�WHVWDWD��q�ULVHUYDWR�DL
PH]]L�PDULWWLPL�GHOOH�$XWRULWj�6WDWDOL��DOOH�XQLWj�PLOLWDUL�H�PH]]L�GL�VHUYL]LR�H�VRFFRUVR�
'HILQL]LRQH�GL�XQD�QXRYD�DPSLD�LPERFFDWXUD�ODUJD�����P�HG�DSHUWD�D�1(��WUDYHUVLD
QRQ� SHULFRORVD� SHU� OD� YLFLQDQ]D� GHOOD� SURVSLFLHQWH� VSLDJJLD� GHOOD�*LDQQHOOD�� VX
IRQGDOL�FRPSUHVL�WUD����H����P�V�P���FKH�LQWURGXFH�LQ�XQ�DPSLR�DYDPSRUWR��FLUFD
�����P Í ��DEEDVWDQ]D�SURWHWWR�SHU�OH�HYROX]LRQL�LQ�VLFXUH]]D�GHOOH�QDYL�WUDJKHWWR�H�GD
FURFLHUD�H�GHOOH�PDJJLRUL� LPEDUFD]LRQL�GD�GLSRUWR��/D�UHDOL]]D]LRQH�GL�XQ�QXRYR
PROHWWR�́ GL�SRQHQWHµ�WUDVYHUVDOH�DOO·HVWUHPLWj�GHO����EUDFFLR�GHO�PROR�*DULEDOGL�ODUJR
��P�H�OXQJR�FLUFD����P�SHU�GHOLPLWDUH�XQD�VHFRQGD�LPERFFDWXUD�LQWHUQD�DPSLD����P
H�SURWHJJHUH�GDOOD�WUDYHUVLD�VHFRQGDULD�OD�QXRYD�GDUVHQD�WXULVWLFD�GL�SRQHQWH��,O�PROR
SUHVHQWD� XQD� VWUXWWXUD� ILVVD� YHUWLFDOH� DQWLULIOHWWHQWH� SHU� FRQVHQWLUH� O·RUPHJJLR� GL
LPEDUFD]LRQL�GD�GLSRUWR�GD�DPEHGXH�L�ODWL�

$OODUJDPHQWR�GL�FLUFD����P�GHO�WURQFR�LQL]LDOH�HVLVWHQWH�GHO�PROR�*DULEDOGL�SHU�IRUQLUH
XQ�XWLOH�SDUFKHJJLR�FRSHUWR�GL�����SRVWL�DXWR�D�VHUYL]LR�GHOO·DSSURGR�WXULVWLFR��VRSUD
DO�TXDOH�VL�VYLOXSSD�XQD�SDVVHJJLDWD�SXEEOLFD�FRQ�YHUGH��DOOD�UDGLFH�GL�TXHVWR�PROR
VL�SUHYHGH�OD�ULTXDOLILFD]LRQH�GHOOD�VSLDJJHWWD�GHOOD�0DULQHOOD�PROWR�IUHTXHQWDWD�GDL
VDQWRVWHIDQHVL��,O�ILOR�GL�EDQFKLQD�LQWHUQR�LQ�TXHVWD�]RQD�GL�UDGLFH�YLHQH�DQFK·HVVR
DPSOLDWR�SHU�IDYRULUH�O·DFFHVVR�WHUUHVWUH��6HPSUH�LQ�TXHVWD�]RQD�q�GD�SUHYHGHUH
O·LQVHULPHQWR�GL�XQD�QXRYD�FDQDOL]]D]LRQH�VXEDFTXHD�SHU�OD�YLYLILFD]LRQH�GHOOH�DFTXH
SRUWXDOL�
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5HDOL]]D]LRQH�GL�RUPHJJL�H�VHUYL]L�SHU�OD�QDXWLFD�GD�GLSRUWR�OXQJR�SRQWLOL�JDOOHJJLDQWL
�GL�OXQJKH]]D�VLQJROD�LQIHULRUH�D�����P�SHU�XQR�VYLOXSSR�WRWDOH�SUHYLVWR�GL�FLUFD�����
P���GD�DQFRUDUH�VLD�QHOOD�FRVLGGHWWD�´GDUVHQD�GL�SRQHQWHµ�FRPSUHVD�WUD�LO�PROR
*DULEDOGL�HG�LO�PROR�GHO�9DOOH��VLD�QHOOD�FRVLGGHWWD�́ GDUVHQD�GL�OHYDQWHµ�FRPSUHVD�WUD
LO�PROR�GHO�9DOOH�H�OD�EDQFKLQD�7RVFDQD�
5HDOL]]D]LRQH�GL�XQ�QXRYR�SRQWLOH�ILVVR��´SRQWLOH�GHO�9DOOHµ��OXQJR�FLUFD�����P�LQ
SURVHFX]LRQH�GHO�ULVWUXWWXUDWR�0ROR�GHO�9DOOH�SHU�DVVLFXUDUH�XOWHULRUL�SRVWL�G·RUPHJJLR
WXULVWLFL�QHOOD�]RQD�FHQWUDOH�GHO�EDFLQR�SRUWXDOH�
5LVDJRPDWXUD�H�ULRUJDQL]]D]LRQH��FRQ�ULGX]LRQH�H�DSSURIRQGLPHQWR�GHOOR�VSHFFKLR
DFTXHR��GHOOD�YLFLQD�́ GDUVHQD�$UWXURµ�GHVWLQDWD�DL�SLFFROL�QDWDQWL�GHL�UHVLGHQWL��FLUFD
������FRQ�UHDOL]]D]LRQH�GL�QXRYH�FROPDWH��EDQFKLQH�H�VHUYL]L�

$PSOLDPHQWR�GHOO·DUHD�GHVWLQDWD�DOOH�DWWLYLWj�FDQWLHULVWLFKH�FRQ�OD�FUHD]LRQH�GL�QXRYL
EDFLQL��WUDYHO�OLIW�FRQ�SLDWWDIRUPD�DXWRHOHYDWULFH��H�VFDOL�G·DODJJLR�SL��HIILFDFHPHQWH
DIIDFFLDWL�DL�PDJJLRUL�IRQGDOL�GHO�FDQDOH�GL�QDYLJD]LRQH�GHOOD�FRVLGGHWWD�́ GDUVHQD�GL
OHYDQWHµ��6L�FUHD�XQ·RSSRUWXQD�EDQFKLQD�G·DOOHVWLPHQWR�OXQJR�LO�PROR�0DULQDL�G·,WDOLD�
LQ�SDUWH�GHGLFDWD�DG�DWWUDFFKL�G·HPHUJHQ]D�HG�DOOH�HVLJHQ]H�GHL�́ PDHVWUL�G·DVFLDµ�

5LVWUXWWXUD]LRQH�HG�DPSOLDPHQWR�GHOOD�EDQFKLQD�7RVFDQD�SHU�O·XVR�GHOOH�DWWLYLWj�GL
SHVFD��SHU�XQR�VYLOXSSR�WRWDOH�GL�EDQFKLQD�GL�FLUFD�����P��VXGGLYLGHQGR�L�SRVWL
G·RUPHJJLR��GL�SXQWD��WUD�L�JUDQGL�HG�L�SLFFROL�SHVFKHUHFFL�HG�DWWUH]]DQGR�OH�DUHH�D
WHUUD� UHWURVWDQWL�� /·DQJROR� PHULGLRQDOH� GHOOD� EDQFKLQD� 7RVFDQD� q� ULVHUYDWR� DO
ULIRUQLPHQWR�FDUEXUDQWH�GHL�SHVFKHUHFFL�

&UHD]LRQH�GL�XQ�QXRYR�WHUUDSLHQR�DOO·HVWUHPLWj�QRUGRULHQWDOH�GHO�SRUWR��´0ROR�GL
/HYDQWHµ���GHVWLQDWR�SULQFLSDOPHQWH�DOOH�DWWLYLWj�GHO�WUDIILFR�SDVVHJJHUL��,O�UDFFRUGR
PDULWWLPR�FRQ�OD�EDQFKLQD�7RVFDQD�VL�UHDOL]]D�FRQ�XQ�JUDGHYROH�VYLOXSSR�FXUYLOLQHR
FKH�IDYRULVFH�OD�FLUFROD]LRQH�LQWHUQD��DQFKH�VH�VL�GRYUj�YHULILFDUH�O·RSSRUWXQLWj�GL
LQWURGXUUH�LQ�TXHVWD�]RQD�GHOOR�VSHFFKLR�SRUWXDOH�XQ�VLVWHPD�GL�ULFDPELR�IRU]DWR
GHOOH�DFTXH�DG�HYLWDUQH�LO�ULVWDJQR���/D�EDQFKLQD�SHU�OD�SLFFROD�SHVFD�q�GHOLPLWDWD�GD
XQ�SHQQHOOHWWR�ROWUH� LO� TXDOH� VL� VYLOXSSD�XQ
DOWUD� SLFFROD� ]RQD� G·RUPHJJLR�SHU� LO
GLSRUWR� FRQ� L� UHODWLYL� VHUYL]L�� ,O� SLD]]DOH� LQWHUQR� q� TXLQGL� EHQ� VHSDUDWR� GDOO·DUHD
GHVWLQDWD�DO�WUDIILFR�SDVVHJJHUL�
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7UDVIHULPHQWR�GHOOD�]RQD�G·DWWUDFFR�GHL� WUDJKHWWL� LQ�XQD�QXRYD�GDUVHQD�GL� IRUPD
VYDVDWD�DIIDFFLDWD�DOO·DYDPSRUWR��FLUFD������P \ ���SHU�HYLWDUH�OD�GDQQRVD�LQWHUIHUHQ]D
GHO� WUDIILFR� SDVVHJJHUL� FRQ� TXHOOR� GLSRUWLVWLFR�� /D� FRQILJXUD]LRQH� SODQLPHWULFD
SURSRVWD��FRQ�WUH�EDQFKLQH�DWWH�DOO·RUPHJJLR�GHL�WUDJKHWWL�SL��JUDQGL��FRVWLWXLVFH�LO
FRPSURPHVVR�RWWLPDOH� WUD� O·HVLJHQ]D�GL�SURWH]LRQH�GDO� OLPLWDWR�PRWR�RQGRVR�GL
WUDPRQWDQD�H�JUHFDOH�H�O·RSSRUWXQLWj�GL�XQ·DJHYROH�PDQRYUD�GL�HQWUDWD�HG�XVFLWD
GHOOH�QDYL�WUDJKHWWR�QHOO·DYDPSRUWR�

&RVWUX]LRQH�GL�XQ�QXRYR�VQHOOR�PROR�GL�VRWWRIOXWWR�EDQFKLQDWR��UDGLFDWR�DOOD�3XQWD
6FDUDEHOOL��GL�WLSR�YHUWLFDOH�DQWLULIOHWWHQWH�ODUJR���P�H�OXQJR����P�FRQ�GRSSLR�IURQWH
G·DFFRVWR��/D�]RQD�GL�UDGLFH��FRUULVSRQGHQWH�DO�WURQFR�LQL]LDOH�GHOO·DWWXDOH�PROR�GL
VRWWRIOXWWR��YLHQH�DQFK·HVVD�EDQFKLQDWD��/ ���P��SHU�O·DFFRVWR�GHOOH�LPEDUFD]LRQL
SHU�LO�ULIRUQLPHQWR�FDUEXUDQWH��7DOH�XELFD]LRQH�SHULIHULFD�HVWHUQD�GHO�EXQNHUDJJLR
ULGXFH� FRQVLGHUHYROPHQWH� L� ULVFKL� H� JOL� HIIHWWL� GL� HYHQWXDOL� LQFLGHQWL� �HVSORVLRQL�
VSDQGLPHQWL�HWF���H�PLQLPL]]D�OH�LQWHUIHUHQ]H�FRQ�L�WUDIILFL�PDULWWLPL�LQ�HQWUDWD�HG
XVFLWD�GDO�SRUWR��$QFRUD�SL��D�OHYDQWH�D�ULGRVVR�GHOOD�3XQWD�6FDUDEHOOL�q�DXVSLFDELOH
OD�UHDOL]]D]LRQH�GL�XQD�SLFFROD�VSLDJJHWWD�DUWLILFLDOH��VRSUD�OD�TXDOH�VL�FRQFOXGH�OD
SDVVHJJLDWD�SDQRUDPLFD�FLUFXPSRUWXDOH�

������*OL�LQWHUYHQWL�D�WHUUD

��������*OL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�XUEDQD

/D�]RQD�GHO�9DOOH�WUDVIRUPDWD�LQ�DSSURGR�WXULVWLFR��FIU�7$9�3*������FRPSUHQGHUj�OD
QXRYD�́ SLD]]Dµ�FROOHJDWD�FRQ�LO�FHQWUR�FLWWDGLQR�H�FRUUHGDWD�GD�XQ·HGLOL]LD�́ OHJJHUDµ�
FKH� LQWHUURPSD� LO�PHQR�SRVVLELOH� LO� JRGLPHQWR�GHO� EDFLQR�SRUWXDOH� H�GHO�PDUH
DQWLVWDQWH�� ,� VHUYL]L� LJLHQLFL� VRQR� GLPHQVLRQDWL� SHU� VRGGLVIDUH� JOL� VWDQGDUG� HG
DFFRUSDWL�LQ���EORFFKL�VWUDWHJLFDPHQWH�GLVORFDWL�OXQJR�LO�SHULPHWUR�SRUWXDOH��%R[�
PDJD]]LQL�DG�XVR�GHL�GLSRUWLVWL�VDUDQQR�ULFDYDWL�D�ULGRVVR�GHO�PXUR�SDUDRQGH�GHO
PROR�GL�VRSUDIOXWWR��/D�FDSLWDQHULD�GL�SRUWR�YLHQH�PDQWHQXWD�QHOOD�VHGH�DWWXDOH�H
QXRYL�SLFFROL�IDEEULFDWL�D�VHUYL]LR�GHOOH�DXWRULWj�PLOLWDUL�VRQR�SUHYLVWL�DOO·HVWUHPLWj�GHOOD
QXRYD�GLJD�GL�VRSUDIOXWWR��VXOOD�QXRYD�WHVWDWD�GHO�PROR�*DULEDOGL�VL�SUHYHGH�DQFKH�OD
UHDOL]]D]LRQH�GL�XQ�IDUR�GL�DGHJXDWH�GLPHQVLRQL��QRQ�GLVVLPLOH�GD�TXHOOR�HVLVWHQWH�LQ
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SDVVDWR� DOOD� WHVWDWD� GHO�PROR� GHOOD� $FHWLQD��� ,O� IDWLVFHQWH� ULVWRUDQWH� VX� SDODILWWD
HVLVWHQWH�LQ�PDUH�DOOD�UDGLFH�GHOOD�VFRJOLHUD�GHO�PROR�*DULEDOGL�YLHQH�GHPROLWR�H
ULFRVWUXLWR�QHOOH�LPPHGLDWH�YLFLQDQ]H�VRSUD�OD�QXRYD�SDVVHJJLDWD�SHGRQDOH��/·HGLILFLR
q�DQFKH�GHVWLQDWR�DG�DFFRJOLHUH�DO�SLDQR�WHUUD�O·DPPLQLVWUD]LRQH�GHO�SRUWR�WXULVWLFR��L
VHUYL]L�LJLHQLFL��LO�SURQWR�VRFFRUVR�H�OD�VDOD�RUPHJJLDWRUL��$OFXQH�VWUXWWXUH�HG�LPSLDQWL
VRQR�D�VHUYL]LR�GHOO·DWWLYLWj�FDQWLHULVWLFD�H�SHU�ULFRYHUR�QDWDQWL�GL�SLFFROH�GLPHQVLRQL
�QDXWLFD�PLQRUH���6L� WUDWWD�GL�FDSDQQRQL�GHVWLQDWL�DO� ULFRYHUR�GL� LPEDUFD]LRQL�SHU
ODYRUD]LRQL� DO� FRSHUWR� RSSXUH� DWWUH]]DWL� SHU� DFFRJOLHUH� LPEDUFD]LRQL� GL� SLFFROH
GLPHQVLRQL�VLVWHPDWH�VX�DSSRVLWH�UDVWUHOOLHUH��)UD�OH�RSHUH�DFFHVVRULH�VRQR�FRPSUHVL
DOFXQL�WUDYHO�OLIW�H�VFDOL�GL�DODJJLR�D�GLVSRVL]LRQH�GHL�GLYHUVL�FRQFHVVLRQDUL�FKH�VL
GHGLFKHUDQQR�DOO·DWWLYLWj�FDQWLHULVWLFD�

/D�YLDELOLWj�QHOOD�]RQD�GHVWLQDWD�DOOH�DWWLYLWj�FDQWLHULVWLFKH�YLHQH�DPSOLDWD�H�UHVD�SL�
HIILFLHQWH�H�VL�FUHDQR�XWLOL�VSD]L�SHU�SDUFKHJJL��6L�q�DQFKH�FRQVLGHUDWD�OD�GHYLD]LRQH
GHO�EUHYH�WUDWWR�WHUPLQDOH�GHO�IRVVR�GHO�&DPSRQH�LQ�PRGR�GD�VIUXWWDUH�DO�PHJOLR�LO
SLD]]DOH�GHOO·DUHD�FDQWLHUL�H�FRVWLWXLUH�XQ�XWLOH�HOHPHQWR�GL�VHSDUD]LRQH�WUD�OD�VWUDGD
G·DFFHVVR�DOOD�EDQFKLQD�7RVFDQD�H�OD�VWHVVD�DUHD�FDQWLHULVWLFD�

6XOOD� EDQFKLQD� 7RVFDQD� VRQR� SUHYLVWH� VWUXWWXUH� D� VHUYL]LR� GHOOD� SHVFD� HG� LQ
SDUWLFRODUH�LO�FRVWUXHQGR�PHUFDWR�LWWLFR�

,O�SLD]]DOH�D�VHUYL]LR�GHL�WUDJKHWWL�q�VWDWR�GLPHQVLRQDWR��PLQLPL]]DQGR�LO�YROXPH�GL
ULQWHUUR��SHU�RVSLWDUH�OH�ILOH�G·DWWHVD�DQDORJKH�DOOH�DWWXDOL�HG�DVVLFXUDUH�XQ·HIILFDFH
YLDELOLWj�GL�DQGDWD�H�ULWRUQR��DUUHWUDWD�H�ULDO]DWD�ULVSHWWR�D�TXHOOD�D�VHUYL]LR�GHOOD�]RQD
SHVFKHUHFFLD��HYLWDQGR�O·LQJUHVVR�GHO� WUDIILFR�YHLFRODUH�SDVVHJJHUL�QHO�SDHVH��/D
VWD]LRQH�PDULWWLPD�FRQ�DQQHVVL�VHUYL]L�q�DGGRVVDWD�DOOH�SHQGLFL�GHOOD�IDOHVLD�FRVWLHUD
LQ�SRVL]LRQH�GHILODWD��3HU�O·HGLOL]LD�D�VHUYL]LR�GHO�WUDIILFR�SDVVHJJHUL�q�VWDWD�SUHYLVWD
XQD�SLFFROD�VWD]LRQH�PDULWWLPD�GHVWLQDWD�DG�HVSOHWDUH�UD]LRQDOPHQWH�WXWWH�OH�IXQ]LRQL
FRQQHVVH�FRQ�LO�WUDQVLWR�GL�XQ�QXPHUR�QRQ�WUDVFXUDELOH�GL�SDVVHJJHUL��,Q�SDUWLFRODUH
OD�VWD]LRQH�FRPSUHQGHUj�ELJOLHWWHULH��VDOH�GL�DWWHVD��VHUYL]L�GL�ULVWRUD]LRQH��DJHQ]LH�GL
YLDJJLR��XIILFLR�LQIRUPD]LRQL��QHJR]L�YDUL��VRXYHQLUV��JLRUQDOL��HWF���
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��������,�SDUFKHJJL

(OHPHQWR� IRQGDPHQWDOH� GHO� SLDQR� q� UDSSUHVHQWDWR� GDOOD� FUHD]LRQH� HG
RUJDQL]]D]LRQH�GL�XQ�FRQJUXR�QXPHUR�GL�SRVWL�DXWR�GLVWULEXLWL� LQ���GLYHUVH�]RQH
SURVVLPH� RG� LQWHUQH� DO� SRUWR� �7DY�� 3*����� 7DOL� SDUFKHJJL� VRQR� ULVHUYDWL� DO
VRGGLVIDFLPHQWR�GHOOR�VWDQGDUG�SRUWXDOH��FKH�QHOOD�5HJLRQH�7RVFDQD�SUHVHQWD�XQ
FRHIILFLHQWH�PROWR�HOHYDWR�������SRVWL�DXWR�SHU�SRVWR�EDUFD��SHU�OD�UHDOL]]D]LRQH�GL
QXRYH�VWUXWWXUH�SRUWXDOL�WXULVWLFKH��HG�XQR�VWDQGDUG�GD�GHILQLUH��DWWUDYHUVR�XQ�SLDQR
SDUWLFRODUHJJLDWR�GL�DWWXD]LRQH��SHU�OD�ULVWUXWWXUD]LRQH�HG�DPSOLDPHQWR�GL�VWUXWWXUH
HVLVWHQWL�

1HO� SRUWR� GHO� 9DOOH�� SRLFKp� VL� WUDWWD� GL� DPSOLDPHQWR� GL� XQ� SRUWR� HVLVWHQWH�� q
UDJLRQHYROH�LSRWL]]DUH�XQR�VWDQGDUG�SDUL�D������SRVWL�DXWR�SHU�SRVWR�EDUFD��LO�353
�����SUHYHGH�O·RUPHJJLR�GL�����EDUFKH�GD�GLSRUWR��HG�LO�FDOFROR�GHOOR�VWDQGDUG�GL
SDUFKHJJLR�q�VWDWR�HIIHWWXDWR�FRQVLGHUDQGR�LO�FRHIILFLHQWH�������,Q�WRWDOH�L�SRVWL�DXWR
GL�SURJHWWR�ULVHUYDWL�ULVXOWDQR�SDUL�D������LQ�QXPHUR�VXSHULRUH�DOOR�VWDQGDUG�ULFKLHVWR
GL�����[����� �����SRVWL�

,Q�SDUWLFRODUH�LO�SDUFKHJJLR�3���D�VHUYL]LR�GHOOD�GDUVHQD�GL�SRQHQWH��YLHQH�UHDOL]]DWR
H[�QRYR�DO�FRSHUWR�D�TXRWD�EDQFKLQD�FRQ�VRYUDVWDQWH�SDVVHJJLDWD�SHGRQDOH�OXQJR�LO
SULPR� WURQFR� GHO� 0ROR� *DULEDOGL� �RSSRUWXQDPHQWH� DOODUJDWR�� SHU� RVSLWDUH� ���
DXWRYHWWXUH�VX�XQ·DUHD�GL�FLUFD������Pò�LQ�SURVVLPLWj�GHJOL�RUPHJJL�
,O�SDUFKHJJLR�3��YLHQH�ULFDYDWR��FRPH�JLj�SUHYLVWR�GDL�SLDQL�XUEDQLVWLFL��D�ULGRVVR�GHO
PROR�GHO�9DOOH�VX�YLD�,9�QRYHPEUH��FRQ�OD�UHDOL]]D]LRQH�GL�XQ�HGLILFLR�D�SL��SLDQL�IXRUL
WHUUD�HG�XQ�VHPLQWHUUDWR�LPSRVWDWR�D�TXRWD��������FRQ�XQD�VXSHUILFLH�FRPSOHVVLYD
GL�FLUFD������Pò�FRQ�FDSDFLWj�GL�����SRVWL��GL�FXL�����ULVHUYDWL�DOOD�QDXWLFD�GD�GLSRUWR�
,O�SDUFKHJJLR�3��q�ULFDYDWR�D�UDVR�LQ�SURVVLPLWj�GHO�FDQWLHUH�H�GHOOD�QXRYD�ULVWUHWWD
GDUVHQD�$UWXUR�HG�q�D�VHUYL]LR�GHL�GLSRUWLVWL�UHVLGHQWL��RIIUH����SRVWL�VX�FLUFD�����Pò�
(·� SRL� GD� YHULILFDUH� LQ� VHGH� GL� SURJHWWR� OD� IDWWLELOLWj� HFRQRPLFD� GL� XQ� XOWHULRUH
�H[WUDVWDQGDUG�� SDUFKHJJLR� LQWHUUDWR� VXEDFTXHR� DOO·LQWHUQR� GHO� QXRYR� SLD]]DOH�
FDQWLHUL�
,O� SDUFKHJJLR� 3�� q� XQ� DPSOLDPHQWR� GHOO·HVLVWHQWH� SDUFKHJJLR� DG� XVR� FLWWDGLQR
XELFDWR�QHO�SLD]]DOH�GHO�&DPSRQH��q�LQWHUUDWR�H�VL�LPSRVWD�D�TXRWD��������FRQ�OD
SRVVLELOLWj�GL�RVSLWDUH�����DXWRYHWWXUH��GL�FXL�����ULVHUYDWH�DL�GLSRUWLVWL��VX�XQ·DUHD�GL
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FLUFD������Pò��,QILQH�LO�SDUFKHJJLR�3��q�XELFDWR�D�ULGRVVR�GHOOD�]RQD�GHVWLQDWD�DOOD
SLFFROD�SHVFD�HG�DO�GLSRUWR�VXO�QXRYR�PROR�GL�OHYDQWH��KD�XQD�FDSDFLWj�GL����SRVWL�VX
FLUFD������Pò�GL�VXSHUILFLH�D�TXRWD�EDQFKLQD��8OWHULRUL�DUHH�GL�VRVWD�WHPSRUDQHD
VRQR�GLVSRQLELOL�QHO�SLD]]DOH�D�VHUYL]LR�GHL�WUDJKHWWL��$OWUL�SRVWL�DXWR�VRQR�LQROWUH
ULFDYDWL�D�ULGRVVR�GHO�PHUFDWR�LWWLFR�D�VHUYL]LR�GHOOD�]RQD�SHVFDWRUL�

����$VSHWWL�PDULWWLPL

/D�UHGD]LRQH�GHO�QXRYR�SLDQR�UHJRODWRUH�SUHYHGH�O·HVHFX]LRQH�GL�VWXGL�VSHFLDOLVWLFL�
DO�ILQH�GL�GHILQLUH�OD�FRQILJXUD]LRQH�RWWLPDOH�GHOOH�RSHUH�PDULWWLPH�HVWHUQH�HG�LQWHUQH
H�OH�ORUR�FDUDWWHULVWLFKH�WLSRORJRLFKH�H�FRVWUXWWLYH�
/R� VWXGLR� PHWHRPDULQR� q� ULYROWR� DOO·LQGLYLGXD]LRQH� GHO� VHWWRUH� GL� WUDYHUVLD� SL�
VIDYRUHYROH�SHU�OD�SHQHWUD]LRQH�GHO�PRWR�RQGRVR�HG�DOO·DOWH]]D�G·RQGD�VLJQLILFDWLYD
LQ�EDVH�DOOD�TXDOH�GLPHQVLRQDUH�OH�RSHUH�IRUDQHH�
'L�SDUWLFRODUH�LQWHUHVVH�SHU�OD�ULGHILQL]LRQH�GHJOL�VSD]L�LQWHUQL�VRQR�JOL�VWXGL�UHODWLYL
DOO·DJLWD]LRQH�LQWHUQD�GHO�EDFLQR�SRUWXDOH�HG�DOOH�FRQGL]LRQL�GL�QDYLJDELOLWj��GHVFULWWL
QHL�SDUDJUDIL�VHJXHQWL�

������/·DJLWD]LRQH�LQWHUQD�GHO�EDFLQR�SRUWXDOH

/D�FRQILJXUD]LRQH�SODQLPHWULFD�GHOOH�RSHUH�PDULWWLPH�q�VWDWD�RWWLPL]]DWD�PHGLDQWH
XQD�VHULH�GL�VLPXOD]LRQL�QXPHULFKH�FRQ�LO�PRGHOOR�GL�GLIIUD]LRQH�ULIOHVVLRQH�9(*$�
/H�SURYH�FRQGRWWH�VX�YDULH�JHRPHWULH�SHU�DOFXQH�FRQGL]LRQL�RQGRVH�FDUDWWHULVWLFKH
KDQQR� GLPRVWUDWR� O·DWWXDOH� LQVXIILFLHQ]D� GHL� PROL� DG� DVVLFXUDUH� XQ� LGRQHD
DWWHQXD]LRQH�GHOOD�ULVDFFD�QHO�EDFLQR�SRUWXDOH��,�VXFFHVVLYL�SUROXQJDPHQWL�GHO�PROR
GL�VRSUDIOXWWR��DEELQDWL�DOO·DGR]LRQH�GL�SDUHWL�SHULPHWUDOL�LQWHUQH�GL�WLSR�DVVRUEHQWH
FRQGXFH� DG�XQ�SURJUHVVLYR�PLJOLRUDPHQWR�GHO� SRWHUH� ULGXWWRUH�GHO� SRUWR��1HOOR
VFKHPD�ILQDOH�GL�SURJHWWR�VL�RWWHQJRQR�HFFHOOHQWL�FRQGL]LRQL�GL�FDOPD� LQ�WXWWH� OH
GDUVHQH�LQWHUQH�GHVWLQDWH�DO�GLSRUWR�H�EXRQH�FRQGL]LRQL�DQFKH�QHOO·DYDPSRUWR�H
DOO·LQWHUQR�GHOOD�GDUVHQD�WUDJKHWWL��4XL�OH�GLPHQVLRQL�GHOOH�QDYL�HG�LO�ORUR�DOOLQHDPHQWR
ORQJLWXGLQDOH�ULVSHWWR�DOOD�GLUH]LRQH�SUHYDOHQWH��GD�1:��GHOOH�RQGH�GLIIUDWWH�LQWRUQR
DOOD�WHVWDWD�GHO�PROR�SULQFLSDOH�FRQVHQWRQR�VRGGLVIDFHQWL�FRQGL]LRQL�GL�VLFXUH]]D
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DOO·RUPHJJLR�DQFKH�GXUDQWH�IRUWL�PDUHJJLDWH��6L�RVVHUYD�FKH�SHUVLQR�OD�EDQFKLQD
HVWHUQD�ULVHUYDWD�DO�ULIRUQLPHQWR�FDUEXUDQWH�ULVXOWD�PHQR�HVSRVWD�DOOH�RQGH�GL�TXHOOD
DWWXDOH�H�FRPXQTXH�DJLELOH�TXDVL�VHPSUH��VSHFLH�LQ�HVWDWH��
������/H�FRQGL]LRQL�GL�QDYLJDELOLWj

/H�SL��JUDQGL�QDYL�FKH�SRWUDQQR�IUHTXHQWDUH�LO�SRUWR�GHO�9DOOH�VRQR�VHQ]D�GXEELR�OH
PRWRQDYL� WUDJKHWWR�� TXHOOH� GD� FURFLHUD� HG� L�PD[L�\DFKW�� FKH� QHO� FDVR� VSHFLILFR
JRGRQR�GHOOD�SRVVLELOLWj�GL�RUPHJJLDUH�QHOOD�]RQD�DYDPSRUWXDOH�FRQ�XQ·LPERFFDWXUD
ODUJD�EHQ�����P�DSHUWD�D�OHYDQWH�HG�XQ�FHUFKLR�GL�HYROX]LRQH�GL�GLDPHWUR�QRQ
LQIHULRUH�D�����P��6L�WUDWWD�FRPXQTXH�GL�QDYL�PROWR�PDQRYULHUH�H�OD�FXL�OXQJKH]]D
PDVVLPD�q�GL�FLUFD����P�
1HOOH� GDUVHQH� LQWHUQH� SRWUDQQR� RUPHJJLDUH� EDUFKH� GD� SHVFD� H� GD� GLSRUWR� GL
OXQJKH]]D�ILQR�D����P�H�VDUDQQR�TXLQGL�DVVLFXUDWL�LGRQHL�FDQDOL�G·DFFHVVR�DL�SRQWLOL�H
FHUFKL�GL�HYROX]LRQH�GL�GLDPHWUR�QRQ�LQIHULRUH�D����P��,Q�SDUWLFRODUH�JOL�VSD]L�GL
PDQRYUD�SHU� O·DFFHVVR�DOO·DUHD�FDQWLHULVWLFD�XELFDWD�DOO·HVWUHPLWj�VXGRULHQWDOH�GHO
SRUWR�VDUDQQR�FRPPLVXUDWL�FRQ�OH�GLPHQVLRQL�GHOOD�PDVVLPD�LPEDUFD]LRQH�GL�FXL�q
SUHYLVWR� O·DODJJLR�H�YDUR�����P���3HU�TXDQWR�ULJXDUGD� OD�VLFXUH]]D�GHOOH� URWWH�GL
DFFHVVR�DO�SRUWR��q�VWDWD�FRQGRWWD�XQ·DQDOLVL�FRQ�ULIHULPHQWR�DOOD�QDYLJD]LRQH�D�YHOD
GL� GLPHQVLRQL� WDOL� GD� IDU� SUHVXSSRUUH� XQ·DVVHQ]D� R� XQ·LQVXIILFLHQ]D� GHO� PRWRUH
DXVLOLDULR��GL�QRUPD�FRQ�OXQJKH]]H�LQIHULRUL�DJOL���P���6L�q�FRVu�YHULILFDWR�FKH�OD
JUDQGH�DSHUWXUD�SULQFLSDOH�FRQVHQWH�O·LQJUHVVR��VHSSXU�SURLELWR��DQFKH�HVHJXHQGR
ERUGL�FRQ�DQJROL�GL�FLUFD�����ULVSHWWR�DOOD�GLUH]LRQH�ELVHWWULFH�GHL�YHQWL�SUHYDOHQWL�
RULHQWDWL�OXQJR�O·DVVH�1(�:6:��6RQR�SRL�VWDWH�VLPXODWH�OH�WUDLHWWRULH�GL�LQJUHVVR�HG
XVFLWD�DO�SRUWR�GHL�GLYHUVL�QDWDQWL� D�PRWRUH�� LQFOXVL� L� WUDJKHWWL� UR�UR��6RQR�VWDWH
DQDOL]]DWH�OH�URWWH�GL�DFFHVVR�OLPLWH�LQ�FRQGL]LRQL�GL�PDUHJJLDWD�� LSRWL]]DQGR�XQD
PDVVLPD� HVSRVL]LRQH� GHO� ILDQFR� GHOOD� LPEDUFD]LRQH� ULVSHWWR� DO� IURQWH� GHO�PRWR
RQGRVR�GL�����H�WHQHQGR�FRQWR�GHO�ULVWUHWWR�VHWWRUH�ORFDOH�GL�WUDYHUVLD��6L�q�DQFKH
YHULILFDWR�FKH� L� UDJJL�GL� FXUYDWXUD�GHOOH� URWWH�GL�PDQRYUD�QHOO
DYDPSRUWR�H�QHOOH
GDUVHQH� IRVVHUR� VHPSUH� VXSHULRUL� D� WUH� YROWH� OD� OXQJKH]]D� GHOOD� PDJJLRU
LPEDUFD]LRQH� WUDQVLWDQWH��6L� VRWWROLQHD�FKH�GRSR� O
DPSLR�DYDPSRUWR�SL��HVWHUQR
VHJXH� XQ� VHFRQGR� SLFFROR� DYDPSRUWR� FKH� FRQGXFH� DOOH� GXH� GLVWLQWH� GDUVHQH
LQWHUQH��WDOL�VSD]L�GL�PDQRYUD�VRQR�FRPXQTXH�SURJHWWDWL�FRQ�DGHJXDWH�GLPHQVLRQL
HG�RULHQWDPHQWR��$QFKH�OD�SURIRQGLWj�G
DFTXD�q�VRYUDEERQGDQWH�H�FRVWLWXLVFH�XQ
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XOWHULRUH�HOHPHQWR�IDYRUHYROH�DOOD�QDYLJDELOLWj��DQFKH�SHU�O
DVVHQ]D�GL�IUDQJLPHQWR�
,QILQH� O
LQWURGX]LRQH�GL� SDUHWL� YHUWLFDOL� DQWLULIOHWWHQWL� SHU� OH� EDQFKLQH� SHULPHWUDOL� H
SHUVLQR�GL�SLFFROH�VSLDJJH�DUWLILFLDOL�DVVRUEHQWL�HVWHUQH��PLJOLRUD� OH�FRQGL]LRQL�GL
DJLWD]LRQH�H�JDUDQWLVFH�XOWHULRUL�PDUJLQL�GL�VLFXUH]]D�QHOOH�PDQRYUH�GL�DFFRVWR�H
QHOOR�VWD]LRQDPHQWR�DOO
RUPHJJLR��1HOOH�]RQH�SL��SURVVLPH�DOOD�ULYD�VRQR�DVVLFXUDWL
FRQ� SLFFROL� GUDJDJJL� L� WLUDQWL� LGULFL� QHFHVVDUL� LQ� UHOD]LRQH� DL� PDVVLPL� SHVFDJJL
SUHYLVWL��WHQHQGR�FRQWR�GL�XQ
HVFXUVLRQH�QHJDWLYD�GHO�OLYHOOR�SHU�EDVVD�PDUHD�H�VHW�
GRZQ�GL�����P�H�GL�XQ�IUDQFR�VRWWRFKLJOLD�GL�����P��7UDQQH�FKH�QHOOD�GDUVHQD�$UWXUR
GD�HVFDYDUH�D������P�V�P���VL�SUHYHGH�QHOOD�GDUVHQD�WUDJKHWWL�XQ�IRQGDOH�GL�DOPHQR
����P�H�QHO�EDFLQR�SRUWXDOH�LQWHUQR�XQ�WLUDQWH�QRQ�LQIHULRUH�D�����P�

����,O�FRQIURQWR�FRQ�OR�VWDWR�DWWXDOH�H�FRQ�LO�353�YLJHQWH

/·DWWXDOH�FRQILJXUD]LRQH�VSD]LDOH�GHO�3RUWR�GHO�9DOOH�FRQGL]LRQD�OD�GLVSRVL]LRQH�GHOOH
GLYHUVH� IORWWH�RVSLWDWH�H�FRQVHJXHQWHPHQWH� O·DVVHWWR� IXQ]LRQDOH�GHOOH� VWUXWWXUH� D
WHUUD��/D�FROORFD]LRQH�GHJOL�RUPHJJL�q�LQIOXHQ]DWD�GDOOD�HFFHVVLYD�HVSRVL]LRQH�DO
PRWR�RQGRVR�FKH�SHQHWUD�DWWUDYHUVR�O·DPSLD�LPERFFDWXUD�DSHUWD�D�QRUG�H�FKH�VL
ULIOHWWH�VXOOH�EDQFKLQH�YHUWLFDOL�SHULPHWUDOL��VRSUDWWXWWR�QHOOD�]RQD�GL� OHYDQWH�GHOOR
VSHFFKLR�DFTXHR�
,O�3RUWR�GHO�9DOOH�q�SURWHWWR�DG�RYHVW�GDO�PROR�*DULEDOGL��GL�VRSUDIOXWWR��H�DG�HVW�GDO
PROR�GL�/HYDQWH��GL�VRWWRIOXWWR���LQWHUQDPHQWH��QHOOD�SDUWH�VXG�GHO�EDFLQR�SRUWXDOH��VL
DSUH�OD�GDUVHQD�$UWXUR�GHOLPLWDWD�D�QRUG�GDO�PROR�PDULQDL�G·,WDOLD�H�D�QRUG�²�RYHVW�GDO
PROR�GHO�9DOOH�
/XQJR�OH�EDQFKLQH�*DULEDOGL��&RORPER�H�&DQGL�WURYDQR�RUPHJJLR�L�SHVFKHUHFFL�SL�
JUDQGL��PHQWUH� DOFXQH� LPEDUFD]LRQL� GHOOD� SLFFROD� SHVFD� VRQR� RUPHJJLDWH� QHOOD
GDUVHQD�$UWXUR��,O�WUDWWR�WHUPLQDOH�GHOOD�EDQFKLQD�&DQGL�HG�LO�ODWR�RYHVW�GHO�0ROR�GHO
9DOOH� VRQR� XWLOL]]DWL� SHU� O·RUPHJJLR� GHL� WUDJKHWWL�� /D� GDUVHQD� $UWXUR� RVSLWD
XQ·LPSRUWDQWH� DWWLYLWj� FDQWLHULVWLFD� FRQ� VWUXWWXUH� SHU� O·DODJJLR� HG� LO� YDUR� GHOOH
LPEDUFD]LRQL�� /D� EDQFKLQD� 7RVFDQD� RVSLWDYD� LO� WUDIILFR� PHUFDQWLOH�� RUPDL
DEEDQGRQDWR��$OO·HVWHUQR�GHO�PROR�GL�VRWWRIOXWWR�SRVVRQR�DWWUDFFDUH�QDYL�SHWUROLHUH
SHU�LO�ULIRUQLPHQWR�GL�FRPEXVWLOH�SHU�LO�����GHSRVLWR�GHOO·$HURQDXWLFD�0LOLWDUH��,O�WUDWWR
WHUPLQDOH�HVWHUQR�GHOOD�EDQFKLQD�*DULEDOGL�q�RFFXSDWR�GD�SLFFROH�XQLWj�PLOLWDUL��TXDOL
OD�*XDUGLD�&RVWLHUD��OD�*XDUGLD�GL�)LQDQ]D��L�&DUDELQLHUL�HG�L�9LJLOL�GHO�)XRFR�
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/H�LPEDUFD]LRQL�GD�GLSRUWR�VL�GLVWULEXLVFRQR�LQ�PRGR�IUDPPHQWDWR�DOO·LQWHUQR�GHO
SRUWR�VHFRQGR�GLYHUVH�OLFHQ]H�FRQFHVVRULH��GL�FXL�OD�SL��VIUXWWDWD�q�TXHOOD�VLWXDWD
QHOOD�]RQD�FHQWUDOH�GHOOD�EDQFKLQD�&DQGL�
5LVSHWWR�DOOR�VWDWR�DWWXDOH�LO�353������SURSRQH�XQD�UDGLFDOH�ULRUJDQL]]D]LRQH�GHJOL
VSD]L�D�PDUH��FKH�q�VRSUDWWXWWR�IXQ]LRQDOH�D�ULGXUUH�LO�FRQJHVWLRQDPHQWR�GHOOH�DUHH�D
WHUUD��PD� DQFKH� D� JDUDQWLUH� OD� VLFXUH]]D� LQWHUQD� �&IU�� SDU�� ����� ���� H� ������ 3HU
FRPSUHQGHUH� PHJOLR� OH� LQQRYD]LRQL� DSSRUWDWH� GDO� QXRYR� 353� q� RSSRUWXQR
FRQIURQWDUOH�DQFKH�FRQ�OH�LQGLFD]LRQL�GHO�353�YLJHQWH��FRPH�LOOXVWUDWR�QHOOD�7DYROD
3*���²�6RYUDSSRVL]LRQL��LQ�FXL�LO�OD\RXW�GL�SURJHWWR�q�VRYUDSSRVWR�DOOD�SODQLPHWULD
GHOOR�VWDWR�DWWXDOH�HG�D�TXHOOD�GHO�353�YLJHQWH��/D�GLIIHUHQ]D�SL��HYLGHQWH��QRQFKp
VRVWDQ]LDOH�� ULVLHGH� QHOOD� QXRYD� FRQILJXUD]LRQH� GHO� PROR� GL� VRSUDIOXWWR�� LO� FXL
SUROXQJDPHQWR�GL�����P�q�JLj� LQ�FRUVR�GL� UHDOL]]D]LRQH�� LQ�DWWXD]LRQH�GHO�353
YLJHQWH��LO�TXDOH�SUHYHGHYD�XQ�XOWHULRUH�SUROXQJDPHQWR�GL�����P�D�GLIHVD�GHO�PROR�GL
VRWWRIOXWWR�� UHDOL]]DQGR� LQ� FRQVHJXHQ]D� XQD� SL�� DPSLD� LPERFFDWXUD� HG� XQ
DYDPSRUWR�GL�HVWHQVLRQH�SDUDJRQDELOH�DOOR�VSHFFKLR�DFTXHR�LQWHUQR��,O�QXRYR�PROR
GL�VRSUDIOXWWR�q�LQYHFH�SUROXQJDWR�VRODPHQWH�GL�FLUFD�����P�ROWUH�LO����EUDFFLR�JLj�LQ
FRVWUX]LRQH�� GHWHUPLQDQGR� XQD� PLQRUH� LQWUXVLRQH� D� PDUH� HG� XQ� DYDPSRUWR
FRPXQTXH�VLFXUR��LQ�FRQVLGHUD]LRQH�GHOO·HVSRVL]LRQH�DG�XQ�VHWWRUH�GL�WUDYHUVLD�QRQ
SHULFRORVR�SHU�OD�SUHVHQ]D�GHOOD�YLFLQD�VSLDJJLD�GHOOD�*LDQQHOOD��,QROWUH��LQVLHPH�DOOD
UHDOL]]D]LRQH�GL�XQ�QXRYR�PROHWWR�WUDVYHUVDOH�DOO·HVWUHPLWj�GHO����EUDFFLR�GHO�PROR
*DULEDOGL��q�JDUDQWLWD�DQFKH�OD�SURWH]LRQH�GHOOD�GDUVHQD�WXULVWLFD�GL�SRQHQWH�GDO
VHWWRUH�GL�WUDYHUVLD�VHFRQGDULD�
8Q·DOWUD�LPSRUWDQWH�LQQRYD]LRQH�GHO�353������q�OD�UHDOL]]D]LRQH�GHOOD�QXRYD�DUHD
WUDJKHWWL��FRQ�LO�PROR�GL�VRWWRIOXWWR�DGLELWR�D�]RQD�G·DWWUDFFR�GHL�WUDJKHWWL��PHGLDQWH
XQD�QXRYD�GDUVHQD�GL� IRUPD�VYDVDWD�DIIDFFLDWD�DOO·DYDPSRUWR��/D�FRQILJXUD]LRQH
SODQLPHWULFD�SURSRVWD�VRGGLVID�VLD�O·HVLJHQ]D�GL�SURWH]LRQH�GDO�OLPLWDWR�PRWR�RQGRVR
GL�WUDPRQWDQD�H�JUHFDOH�VLD�TXHOOD�GL�JDUDQWLUH�XQ·DJHYROH�PDQRYUD�GL�HQWUDWD�HG
XVFLWD�GHOOH�QDYL�WUDJKHWWR�
7UD�OH�LQGLFD]LRQL�GHO�353�YLJHQWH�q�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�XQ�SRQWLOHWWR�HVWHUQR
DO�PROR�GL�VRWWRIOXWWR��SHU�OR�VFDULFR�GL�FDUEXUDQWH�UDIILQDWR�SHU�O·$HURQDXWLFD�0LOLWDUH�
UDFFROWR�PHGLDQWH�XQ�ROHRGRWWR�FKH�FRUUH�OXQJR�OD�EDQFKLQD�7RVFDQD��PHQWUH�LO�353
�����SURSRQH�O·LQVWDOOD]LRQH�GL�XQD�FRQGRWWD�VRWWRPDULQD�FROOHJDWD�DG�XQD�PRQRERD
DQFRUDWD�DO�ODUJR�GL�3XQWD�1HUD�
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����/·LPSLDQWR�PHWRGRORJLFR

������,O�SHUFRUVR�SURJHWWXDOH

/H�UDJLRQL�FKH�KDQQR�LQGRWWR�DG�LQGLYLGXDUH��TXDOH�DWWLYLWj�SURSHGHXWLFD�DOOD�VFHOWD
GHJOL� LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH�� TXHOOD� GL� GHILQL]LRQH� GHO� SHUFRUVR
SURJHWWXDOH�ULVLHGRQR�QHOOD�DYYHUWLWD�QHFHVVLWj�GL�SUHGLVSRUUH�XQD�VWUXWWXUD�ORJLFD�FKH
VLD� FDSDFH� GL� OHJDUH�� DOO·LQWHUQR� GL� XQ� FRHUHQWH� VLVWHPD� GL� UHOD]LRQL� ILVLFKH� H
FRQFHWWXDOL��OH�HVLJHQ]H�VFDWXULWH�GDOOH�DQDOLVL�FRQGRWWH�QHO�4XDGUR�GL�5LIHULPHQWR
$PELHQWDOH�H�OH�VROX]LRQL�LQGLYLGXDWH�DO�ILQH�GL�RWWLPL]]DUH�O·LQVHULPHQWR�DPELHQWDOH
GHO�SRUWR�FRVu�FRPH�SUHYLVWR�GDO�353������

/D�GHILQL]LRQH�GL�WDOH�VWUXWWXUD�q�TXLQGL�GD�LQWHQGHUVL�FRPH�RSHUD]LRQH�VWUXPHQWDOH�DO
VXSHUDPHQWR�GL�TXHOOD�VRUWD�GL�FDPSLRQDULR�GL�VROX]LRQL�SURJHWWXDOL�FKH�UDSSUHVHQWD
O·HVLWR� GL� XQ� DSSURFFLR� GL� WLSR� WUDGL]LRQDOH� DOOD� SURJHWWD]LRQH� GHJOL� LQWHUYHQWL� GL
PLWLJD]LRQH�
8Q�WDOH�DSSURFFLR��HVVHQGR�IRQGDWR�VX�XQ�UDSSRUWR�GL�VWUHWWD�FDXVDOLWj�FKH�OHJD�RJQL
VLQJROR� LPSDWWR� SRWHQ]LDOH� ULOHYDWR� QHO� FRUVR� GHOOH� LQGDJLQL� DPELHQWDOL�� DG� XQR
VSHFLILFR�LQWHUYHQWR�GL�PLWLJD]LRQH��DUULYD�QHFHVVDULDPHQWH�DG�XQD�YLVLRQH�VHWWRULDOH
H� IUDPPHQWDULD� GHO� TXDGUR� FRPSOHVVLYR� GHJOL� LQWHUYHQWL� GL� PLWLJD]LRQH� H
FRPSHQVD]LRQH� FKH�� FRQVHJXHQWHPHQWH�� QRQ� VROWDQWR� ULVXOWDQR� VSHVVR� SULYL� GL
FRHUHQ]H�UHFLSURFKH�HG�DYXOVL�GDO�FRQWHVWR�LQ�FXL�VRQR�FROORFDWL��PD�VL�FRQILJXUDQR
FRPH�XQD�VRUWD�GL�VXSHUIHWD]LRQH�ULVSHWWR�DOOD�VWHVVD�2SHUD�GD�PLWLJDUH�

$O�FRQWUDULR��OD�SUHYHQWLYD�GHILQL]LRQH�GL�XQ�SHUFRUVR�SURJHWWXDOH��LQWHVR�FRPH�XQD
VRUWD�GL�VWUXWWXUD�ORJLFD�DOO·LQWHUQR�GHOOD�TXDOH�WURYLQR�FRQQHVVLRQH�H�UDFFRUGR�OH
LVWDQ]H� WHFQLFKH�H� IXQ]LRQDOL� SURSULH�GHOO·2SHUD� LQ� HVDPH�� TXHOOH� FRQQHVVH� DOOD
QHFHVVLWj�GL�PLWLJDUH�HOLPLQDUH�JOL�LPSDWWL�GD�HVVD�SURGRWWL��QRQFKp�²�SHU�OH�UDJLRQL
FKH� VL� VYROJHUDQQR� QHO� VXFFHVVLYR� SDUDJUDIR� �� TXHOOH� SL�� DPSLH� H� FRPSOHVVH
GHULYDQWL�GDOOD�OHWWXUD�GHO�FRQWHVWR�LQ�FXL�VL�FROORFD�LO�SURJHWWR�RJJHWWR�GHOOR�6,$�
GLYLHQH� GL� SHU� VH� VWHVVD� JDUDQ]LD� GHOOD� FRVWUX]LRQH� GL� XQ� FRHUHQWH� TXDGUR� GL
LQWHUYHQWL�
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,Q� DOWUL� WHUPLQL�� LQGLYLGXDQGR� QHOOD� ILJXUD� PHWDIRULFD� GHO� ´SDVVDJJLRµ� OD� FKLDYH
GHVFULWWLYD�DWWUDYHUVR�OD�TXDOH�LOOXVWUDUH�OD�GLYHUVD�SURVSHWWLYD�DSHUWD�GDOO·DSSURFFLR
DVVXQWR�� q� SRVVLELOH� DIIHUPDUH� FKH� TXHVWR� HVSOLFD� LO� SDVVDJJLR� GD� XQD� ORJLFD
´VHWWRULDOHµ��GRYH�RJQXQR�GHJOL�LQWHUYHQWL�GL�PLWLJD]LRQH�q�VWUHWWDPHQWH�ULIHULWR�DOOD
VROD� FRPSRQHQWH� DPELHQWDOH� FXL� HVVL� VL� ULIHULVFRQR�� DG� XQD� FKH� SHU� FRQYHUVR
SRWUHPPR�GHILQLUH�´VLVWHPLFDµ�R�´ROLVWLFDµ��LQ�TXDQWR�WHVD�DG�LQTXDGUDUH�L�VLQJROL
LQWHUYHQWL�DOO·LQWHUQR�GL�XQ�SL��YDVWR�VLVWHPD�GL�UHOD]LRQL�H�FRHUHQ]H�

$O�ILQH�GL�FRQVHJXLUH�TXHVWR�RELHWWLYR��LO�SHUFRUVR�SURJHWWXDOH�q�VWDWR�VWUXWWXUDWR�QHL
VHJXHQWL�SDVVL��FKH�HVSULPRQR�LO�SURJUHVVLYR�SDVVDJJLR�GDOOD�IDVH�GHOOD�DQDOLVL�D
TXHOOD�GHO�SURJHWWR�

)DVL 3DVVL
3UHOLPLQDUH 5LVLJQLILFD]LRQH�GHL�WHUPLQL�GHO�SUREOHPD
$QDOLWLFD 'HILQL]LRQH�GHO�́ 4XDGUR�HVLJHQ]LDOHµ
0HWDSURJHWWXDOH ,QGLYLGXD]LRQH�GHJOL�́ $PELWL�SULRULWDUL�GL�LQWHUYHQWRµ�H�GHL�́ 7HPL

RELHWWLYRµ
3URJHWWXDOH 'HILQL]LRQH�GHOOH�VROX]LRQL�GL�SURJHWWR
O+P�Q+RTS3R U	VAWYX8Z�[ \N]3^ PN_N[ ]3`%acb�a�^Td#a�Xe\�]	XgfT]Gd+Xg]+h+a�Z�Z*i�P�^ a

$�PDUJLQH�GL�TXHVWD�DUWLFROD]LRQH��SUHPH�VRWWROLQHDUH�OD�DWWULEX]LRQH�GL�XQD�YDOHQ]D
SURJHWWXDOH�DQFKH�DOOD�IDVH�GL�LQGLYLGXD]LRQH�GHJOL�́ $PELWL�SULRULWDUL�GL�LQWHUYHQWRµ�H
GHL� ´7HPL� RELHWWLYRµ�� GLIDWWL� WDOH� DWWLYLWj� �FRPH� PHJOLR� VL� FRPSUHQGHUj
VXFFHVVLYDPHQWH�LQ�IXQ]LRQH�GHOOD�LOOXVWUD]LRQH�GHOOD�DFFH]LRQH�GDWD�D�TXHVWL�GXH
WHUPLQL���FRPSRUWDQGR�OD�QHFHVVLWj�GL�RSHUDUH�GHOOH�VFHOWH�ULYROWH�D�SUHILJXUDUH�OD
FRQILJXUD]LRQH� GL� SURJHWWR� FRPSOHVVLYD� GHOO·RSHUD�� RVVLD� TXHOOD� GHULYDQWH� GDO
SURJHWWR�WHFQLFR�H�GDO�SURJHWWR�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��ULYHVWH
DQFK·HVVD�XQD�YDOHQ]D�SURJHWWXDOH��R�PHJOLR�GHWWR�PHWDSURJHWWXDOH�
&RPH�TXLQGL�VFKHPDWL]]DWR�QHOOD�WDEHOOD�SUHFHGHQWH��OD�GHILQL]LRQH�GHOOH�VROX]LRQL
SURJHWWXDOL�� RVVLD�GHL� VLQJROL� LQWHUYHQWL�GL� LQVHULPHQWR� DPELHQWDOH�� UDSSUHVHQWD� LO
SDVVDJJLR� FRQFOXVLYR� GHOO·LQWHUR� SURFHVVR� SURJHWWXDOH�� LQ� TXDQWR� FRVWLWXLVFH� LO
PRPHQWR�GL� WUDGX]LRQH� LQ� DWWLYLWj��PLVXUH�JHVWLRQDOL� HG� LQWHUYHQWL� ILVLFL� GL� VFHOWH
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SURJHWWXDOL�DVVXQWH�SUHFHGHQWHPHQWH�LQ�WHUPLQL�GL�VFHOWD�GHJOL�DPELWL�GL�LQWHUYHQWR�H
GL�RELHWWLYL�DVVRFLDWL�D�FLDVFXQR�GL�HVVL�

6WDQWH�OD�GHVFULWWD�DUWLFROD]LRQH�GHO�SHUFRUVR�SURJHWWXDOH��QHL�VRWWRSDUDJUDIL�VHJXHQWL
VL�LOOXVWUDQR�L�VLQJROL�SDVVDJJL�GDO�SXQWR�GL�YLVWD�PHWRGRORJLFR��PHQWUH�VL�ULPDQGD�DO
SDUDJUDIR� VXFFHVVLYR� SHU� OD� WUDWWD]LRQH� GHJOL� HVLWL� FKH� OD� DSSOLFD]LRQH� GL� GHWWD
PHWRGRORJLD�KD�DYXWR�QHO�FDVR�LQ�VSHFLH�

��������/D�ULVLJQLILFD]LRQH�GHL�WHUPLQL�FRQVROLGDWL�GHO�SUREOHPD

/D�GHILQL]LRQH�GL�XQD�VWUXWWXUD�FRQFHWWXDOH�QHL�WHUPLQL�SRF·DQ]L�GHVFULWWL��SRQH�FRPH
QHFHVVDULD� OD� SUHYHQWLYD� ULVLJQLILFD]LRQH� GHL� WHUPLQL� FRQVROLGDWL� GHO� SUREOHPD�
UDSSUHVHQWDWL�ULVSHWWLYDPHQWH�GDL�FRQFHWWL�GL�´2SHUDµ�H�GL�´,QWHUYHQWL�GL�LQVHULPHQWR
DPELHQWDOHµ�

&RQWLQXDQGR�DG�LQGLYLGXDUH�QHOOD�SUDVVL�YLJHQWH�LO�WHUPLQH�GL�SDUDJRQH�ULVSHWWR�DO
TXDOH� LOOXVWUDUH� O·DSSURFFLR�DVVXQWR�� LO� IDWWRUH�GLVWLQWLYR�FKH�FRQQRWD�TXHVW·XOWLPR
ULVLHGH�QHOOD�GLYHUVD�DFFH]LRQH�GDWD�DO�FRQFHWWR�GL�2SHUD��FXL�QH�FRQVHJXH��FRPH
ORJLFD�FRQVHJXHQ]D��DQFKH�TXHOOR�DWWULEXLWR�D�TXHOOR�GL�,QWHUYHQWL�GL�PLWLJD]LRQH�
6H� VHFRQGR� O·DSSURFFLR� FRQVROLGDWR�� O· 2SHUD� q� LQWHVD� XQLFDPHQWH� FRPH� IDWWRUH
WXUEDWLYR�GL�XQR�VWDWR�GL�TXDOLWj�SUHJUHVVD��GLYHUVDPHQWH�LQ�TXHOOR�SURSRVWR�TXHVWD�q
LQWHVD�FRPH� IDWWRUH�HVWHUQR�R�PHJOLR�GHULYDQWH�GD� ORJLFKH�GL� OLYHOOR�VRYUDORFDOL�
DWWUDYHUVR�LO�TXDOH�SURPXRYHUH�OD�TXDOLWj�ORFDOH�

5LFKLDPDQGR�OD�ILJXUD�PHWDIRULFD�GHO�´SDVVDJJLRµ�FXL�SULPD�VL�q�IDWWR�FHQQR�FRPH
FRVWDQWH�GHQRPLQDWRUH�GHOOD�SURVSHWWLYD�FXOWXUDOH�H�GLVFLSOLQDUH�DWWUDYHUVR�OD�TXDOH�VL
q�WUDJXDUGDWR�LO�WHPD�GHOOD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�GL�PLWLJD]LRQH��q�SRVVLELOH
DIIHUPDUH�FKH�O·DSSURFFLR�SURSRVWR�VL�FRQILJXUD�FRPH�SDVVDJJLR�GD�XQD�ORJLFD�D
´VRPPD�QHJDWLYDµ�R�FKH��LQ�YLUW��GHOOH�PLWLJD]LRQL�H�FRPSHQVD]LRQL�SURSRVWH��SXz
GLYHQWDUH�D�́ VRPPD�SDULµ��DG�XQD�D�́ VRPPD�SRVLWLYDµ��QHOOD�TXDOH�O·2SHUD�SURSRVWD�
SXU�GLVFHQGHQGR�GD�UDJLRQL�VRYUDORFDOL�H�GL�QDWXUD�VWUHWWDPHQWH�WHFQLFR�IXQ]LRQDOL�
GLYLHQH�RFFDVLRQH�GL�PLJOLRUDPHQWR�GHOOH�TXDOLWj�ORFDOL�
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3UHVFLQGHQGR�GD�PRWLYD]LRQL�GL�RUGLQH�GLVFLSOLQDUL�LQ�PHULWR�DOOD�SRUWDWD�FXOWXUDOH�GL
XQD� WDOH� ORJLFD�� TXHVWD� DSSDUH� SDUWLFRODUPHQWH� SUHJQDQWH� SURSULR� LQ� VLWXD]LRQL
DQDORJKH�D�TXHOOD� LQ�VWXGLR��GRYH�FLRq� LO�SURJHWWR�SURSRVWR�ULJXDUGD�XQD�RSHUD
LQIUDVWUXWWXUDOH�JLj�SUHVHQWH�H�SHU�FHUWL�YHUVL�VWRULFL]]DWD�
6RSUDWWXWWR� LQ� TXHVWD� FKLDYH� DSSDUH� HYLGHQWH� QRQ� VROR� FRPH� VL� SRVVD� SDUODUH
GHOO·2SHUD� LQ� WHUPLQL� GL� RFFDVLRQH� GL� ULSHQVDPHQWR� GL� VFHOWH� LQIUDVWUXWWXUDOL
SUHJUHVVH��PD�VRSUDWWXWWR�QRQ�DEELD�YDOLGLWj�DWWULEXLUH�DO�FRQWHVWR�XQD�SUHHVLVWHQWH�
H�VRSUDWWXWWR�GLIILFLOPHQWH�GLPRVWUDELOH��TXDOLWj��LQ�TXDQWR�VL�WUDWWD�QRQ�GL�DPELWR�DG
HOHYDWD�QDWXUDOLWj��PD�GL�XQD�]RQD�JLj�DQWURSL]]DWD�HG�LQIUDVWUXWWXUDWD�

,O�SDVVDJJLR�GD�XQD� ORJLFD�GL� WLSR�PDQLFKHR��FKH� LQ�XQD�VRUWD�GL�FRPSHWL]LRQH
WLWDQLFD�WUD�RSHUD�GHOOD�1DWXUD�HG�RSHUD�GHOO·8RPR�DVFULYH�WXWWR�LO�%HQH�H�WXWWR�LO�0DOH
DOOD�VHFRQGD��FRQGXFH�DO�WHU]R�SDVVDJJLR�FRQQRWDQWH�O·DSSURFFLR�DVVXQWR��LQVLWR
QHOOD�ULVLJQLILFD]LRQH�GHO�FRQFHWWR�VWHVVR�GL�́ ,QWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH µ�

6H�QHOOR�VWDWXV�DQWH�QRQ�q�SRVVLELOH�DSULRULVWLFDPHQWH�LQGLYLGXDUH�XQD�VLWXD]LRQH�GL
TXDOLWj�LQFRQWDPLQDWD��PD�DO�FRQWUDULR�LQ�HVVR�q�SRVVLELOH�ULFRQRVFHUH�SUREOHPDWLFKH
H�FULWLFLWj�SUHJUHVVH�FKH�TXLQGL�HVXODQR�GDOO·2SHUD�SURSRVWD��FRQVHJXHQWHPHQWH�JOL
LQWHUYHQWL�GL� LQVHULPHQWR�DPELHQWDOH�QRQ�VL� FRQILJXUHUDQQR� FRPH�PHUL� LQWHUYHQWL
OHQLWLYL� GHJOL� LPSDWWL� GD� HVVD� SURGRWWL�� PD� DVVXPHUDQQR� LO� UXROR� GL� VWUXPHQWL
DWWUDYHUVR�L�TXDOL�ULVSRQGHUH�DG�XQ�TXDGUR�HVLJHQ]LDOH�FRPSOHVVR��LQ�FXL�FRQYHUJRQR
LVWDQ]H�GDOOD�QDWXUD�HG�RULJLQH�HWHURJHQHD��FRPH�GL�VHJXLWR�LOOXVWUDWR�
,Q� DOWUL� WHUPLQL�� JOL� LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH� QRQ� GRYUDQQR� FRVWLWXLUH
VRODPHQWH�OR�VWUXPHQWR�DWWUDYHUVR�LO�TXDOH�ULGXUUH�R�HOLPLQDUH�JOL�LPSDWWL�QHJDWLYL
LQGRWWL�GDOOH�D]LRQL�GL�SURJHWWR��PD�DQFKH�TXHOOR�GL�LPSOHPHQWDUH�JOL�DVVHW�DPELHQWDOL
GHOO·2SHUD��RVVLD�GL�VYLOXSSDUH�OH�VXH�DWWLWXGLQL�GL�PRWRUH�GL�SURFHVVL�HQGRJHQL�GL
ULTXDOLILFD]LRQH�DPELHQWDOH�HG�XUEDQD�

1H�FRQVHJXH�FKH�LQ�TXHVWD�SURVSHWWLYD��L�UHTXLVLWL�PLQLPL�FKH�GRYUDQQR�SRVVHGHUH
JOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH�SRVVRQR�HVVHUH�FRVu�LQGLYLGXDWL�
• &DSDFLWj�GL�VRGGLVIDFLPHQWR�GHO�TXDGUR�HVLJHQ]LDOH�
• &RHUHQ]D�SDUDOOHOD�H�WUDVYHUVDOH�
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6H� SHU� TXDQWR� ULJXDUGD� OD� LOOXVWUD]LRQH� GHO� FRQFHWWR� FKH� VRJJLDFH� DO� WHUPLQH
´4XDGUR� HVLJHQ]LDOHµ� VL� ULPDQGD� DO� VXFFHVVLYR� SDUDJUDIR�� RFFRUUH� LOOXVWUDUH� OD
DFFH]LRQH�D�TXHOOL�FRHUHQ]D�ORQJLWXGLQDOH�H�WUDVYHUVDOH�
3RVWR�FKH��VHQ]D�SUHVFLQGHUH�GDOOD�SURVSHWWLYD�VWUHWWDPHQWH�LQWHUUHODWD�QHOOD�TXDOH
VRQR� VWDWR� FROORFDWL� JOL� LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH�� TXHVWL� SXU� VHPSUH
ULVXOWHUDQQR� DUWLFRODELOL� SHU� WLSRORJLH� GL� LQWHUYHQWR�� TXDOL� RSHUH� D� YHUGH�� RSHUH
LGUDXOLFKH�H�FRVu�YLD��LO�WHUPLQH�́ FRHUHQ]D�SDUDOOHODµ�VWD�D�UDSSUHVHQWDUH�OD�HVLJHQ]D
GL� UDSSRUWL� FRHUHQ]D� LQWHUQD� WUD� WXWWL� JOL� LQWHUYHQWL� DSSDUWHQHQWL� DG� XQD� VWHVVD
WLSRORJLD��SHU�FRQYHUVR��LO�WHUPLQH�́ FRHUHQ]D�WUDVYHUVDOHµ�YXROH�LQGLFDUH�OD�QHFHVVLWj
GL�OHJDUH�DOO·LQWHUQR�GL�XQ�FRHUHQWH�VLVWHPD�GL�UHOD]LRQL�ILVLFKH�H�FRQFHWWXDOL�LQWHUYHQWL
DSSDUWHQHQWL�D�WLSRORJLH�GLIIHUHQWL�

&RQFOXVLYDPHQWH� VH�� FRPH� VL� YHGUj�� LO� UHTXLVLWR� PLQLPR� GHOOD� FDSDFLWj� GL
VRGGLVIDFLPHQWR�GHO�TXDGUR�HVLJHQ]LDOH��ULVSRQGH�DOOD�YRORQWj�GL�SRUUH�JOL�LQWHUYHQWL
GL� LQVHULPHQWR�DPELHQWDOH� LQ� UHOD]LRQH� UHFLSURFD� FRQ� O·2SHUD� SURSRVWD� H� FRQ� LO
7HUULWRULR��TXHOOR�GHOOD�FRHUHQ]D�SDUDOOHOD�H�WUDVYHUVDOH�UDSSUHVHQWD� OD�YRORQWj�GL
VXSHUDUH� TXHOO·DSSURFFLR� VHWWRULDOH� H� FRQVHJXHQWHPHQWH� IUDPPHQWDULR� FKH� q� LO
ODPHQWDWR�HVLWR�GL�XQ�DSSURFFLR�GL�WLSR�WUDGL]LRQDOH�

��������,�WHUPLQL�LQQRYDWLYL��TXDGUR�HVLJHQ]LDOH��DPELWL�SULRULWDUL�GL�LQWHUYHQWR�H�WHPL
RELHWWLYR

,O�SDVVDJJLR�GD�XQ�DSSURFFLR�GL�WLSR�WUDGL]LRQDOH�DG�XQR�FKH�ULFHUFD�XQD�GLYHUVD
SURVSHWWLYD�QHOOD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�GL�PLWLJD]LRQH��FRPSRUWD��ROWUH�DOOD
ULVLJQLILFD]LRQH�GL�WHUPLQL�RUPDL�FRQVROLGDWL��DQFKH�OD�LQWURGX]LRQH�GL�QXRYL��LO�SULPR
GHL�TXDOL�q�UDSSUHVHQWDWR�GDO�FRQFHWWR�GL�́ 4XDGUR�HVLJHQ]LDOH µ�

$GRWWDQGR�DQFRUD�XQD�YROWD�OD�PHWDIRUD�GHO�SDVVDJJLR��VL�SRWUHEEH�DIIHUPDUH�FKH�LO
FRQFHWWR� GL� TXDGUR� HVLJHQ]LDOH� HVSULPH� OD� WUDQVL]LRQH� GD� XQD� ORJLFD� LQ� FXL� JOL
LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH� ULVSRQGRQR� VROR� DOOD� YRORQWj� GL
PLWLJDUH�FRPSHQVDUH� VSHFLILFL� LPSDWWL� DWWULEXLELOL� VLQJRODUPHQWH� D� FLDVFXQD� GHOOH
FRPSRQHQWL�R�IDWWRUL�DPELHQWDOL�FDQRQLFL��DG�XQD�LQ�FXL�TXHVWL�ULVSRQGRQR�DG�XQ
HWHURJHQHR� LQVLHPH� GL� LVWDQ]H�� SURYHQLHQWL� GDOO·2SHUD� H� GDO� 7HUULWRULR�� LO� FXL
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GHQRPLQDWRUH�FRPXQH�q�TXHOOR�QRQ�VROR�GL�HOHYDUH�OH�SUHVWD]LRQL�DPELHQWDOH�GHO
SURJHWWR�SURSRVWR��PD�DQFKH�TXHOOR�GL�LPSOHPHQWDUQH�JOL�DVVHW�DPELHQWDOL��DO�ILQH�GL
SURPXRYHUH�YLUWXRVL�SURFHVVL�GL�ULTXDOLILFD]LRQH�ORFDOH�
(VHPSOLILFDQGR��JOL�HOHPHQWL�GLVWLQWLYL�GHO�FRQFHWWR�GL�TXDGUR�HVLJHQ]LDOH��H�FKH�QH
IDQQR�XQ�WHUPLQH�LQQRYDWLYR��SRVVRQR�HVVHUH�LQGLYLGXDWL�LQ�GXH�RUGLQL�GL�IDWWRUL�
• &RQVLGHUD]LRQH�GHOOH�LVWDQ]H�WHFQLFKH�H�IXQ]LRQDOL�SURSULH�GHOO·2SHUD�LQ�HVDPH
�,2���LQWHVH�QRQ�VROR�FRPH�FRQGL]LRQDPHQWR�PD�DQFKH�DO�ILQH�GL�YHULILFDUH�OH
SRWHQ]LDOLWj�GL�XQD�ORUR�LQWHUSUHWD]LRQH�LQ�XQD�SURVSHWWLYD�GL�DFFUHVFLPHQWR�GHOOH
SUHVWD]LRQL�DPELHQWDOL�GHO�SURJHWWR�SURSRVWR�

• &RQVLGHUD]LRQH�GHOOH�LVWDQ]H�GHO�7HUULWRULR��,7���DYYHUWLWH�LQ�WHUPLQL�GL�HVLJHQ]H
GHULYDQWL� QRQ� VROR� GDOOD� QHFHVVLWj� GL� SRUUH� ULPHGLR� D� SUREOHPDWLFKH� LQGRWWH
GDOO·2SHUD�SURSRVWD��,7,���PD�DQFKH�GD�VLWXD]LRQL�GL�FULWLFLWj�SUHJUHVVH��,74���H
TXLQGL�DYXOVH�GDO�SURJHWWR�SURSRVWR�R��FRPH�QHO�FDVR�LQ�VSHFLH��GHWHUPLQDWH�GD
SUHFHGHQWL�LQWHUYHQWL�VX�FXL�SXz�DJLUH��VH�RSSRUWXQDPHQWH�LQGLUL]]DWR��LO�SURJHWWR
VWHVVR�

*OL�HVLWL�FKH�SUHILJXUD�OD�FRQVLGHUD]LRQH�H�OD�FRPSDWLELOL]]D]LRQH�GL�TXHVWL�GXH�IDWWRUL
DOO·LQWHUQR�GHO�TXDGUR�HVLJHQ]LDOH��,2�,7��VRQR� LQGLYLGXDELOL�� LQ�SULPR� OXRJR��QHO
UDSSRUWR�GL� LQWLPD�FRHUHQ]D�FKH�TXHVWR� LQWUDWWLHQH�VLD�FRQ�OH�UDJLRQL� WHFQLFKH�H
IXQ]LRQDOL�FKH�JXLGDQR�LO�SURJHWWLVWD�WHFQLFR��FKH�FRQ�TXHOOH�GHULYDQWL�GD�XQD�OHWWXUD
GHO�WHUULWRULR�FKH��FRPH�GHWWR��QRQ�VL�OLPLWD�DOOD�VROD�HYLGHQ]LD]LRQH�GHJOL�LPSDWWL��PD
OR�FRPSUHQGH�²�WHUPLQH�TXHVWR�VFHOWR�LQ�UDJLRQH�GHO�VXR�GXSOLFH�VLJQLILFDWR�GL�FDSLUH
H�FRQWHQHUH�²�FRPH�IDWWR�XQLWDULR��FRPH�FLRq�XQ�WXWWR�FKH��VHSSXU�HWHURJHQHR�H
VXGGLYLVLELOH�LQ�FRPSRQHQWL�H�IDWWRUL��QRQ�q�SRVVLELOH�FRQFHSLUH�LQ�PRGR�SDU]LDOH�H
IUDPPHQWDULR� LQ� UDJLRQH� GHL� VLQJROL� LPSDWWL� GHWHUPLQDWL� SRWHQ]LDOPHQWH� SURGRWWL
GDOO·RSHUD�LQ�HVDPH�

&RQVHJXHQWHPHQWH��LO�VHFRQGR�HVLWR�ULVLHGH�QHOOD�HPDQFLSD]LRQH�GHJOL�LQWHUYHQWL�GL
LQVHULPHQWR�DPELHQWDOH�GDOOR�VWUHWWR�OHJDPH�GL�FDXVDOLWj�FRQ�JOL�LPSDWWL�GHWHUPLQDWL
GDOO·2SHUD��FXL�OL�UHOHJD�XQ�DSSURFFLR�GL�WLSR�FDQRQLFR�
,Q�TXHVWD�SURVSHWWLYD�VL�HVSOLFLWD�OD�DFFH]LRQH�FKH�GL�LQWHUYHQWL�GL�LQVHULPHQWR�VL�q
SURSRVWD�QHO�SUHFHGHQWH�SDUDJUDIR��L�TXDOL��SHU�QRQ�HVVHUH�SL��XQLFDPHQWH�OHJDWL�DJOL
LPSDWWL�LSRWL]]DWL�DWWUDYHUVR�OH�DQDOLVL�DPELHQWDOL�H�SURSULR�DO�ILQH�GL�DVVROYHUH�DOOD
IXQ]LRQH�GL�VWUXPHQWL�GL�VYLOXSSR�GHJOL�DVVHW�DPELHQWDOL�GHOO·2SHUD��DQGUDQQR�DG
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LQWHUHVVDUH�� FRQFHWWXDOPHQWH� H� ILVLFDPHQWH�� QRQ� VROR� TXHJOL� DVSHWWL� R� SDUWL� GHO
WHUULWRULR� LQ� FXL� q� OHFLWR� LSRWL]]DUH� LO� GHWHUPLQDUVL� GL� LPSDWWL��PD�DQFKH�DOWUL� FKH
ULVXOWHUDQQR�FRQQHVVL�DO�SURJHWWR��LQ�TXDQWR�FRLQYROJLELOL�DOO·LQWHUQR�GHO�SURFHVVR�GL
ULTXDOLILFD]LRQH�GLIIXVD�GD�HVVR�LQQHVFDWR�
,Q�DOWUL�WHUPLQL��OD�ULVLJQLILFD]LRQH�GHO�FRQFHWWR�GL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH�
SRUWDQGR�FRPH�VXD�ORJLFD�FRQVHJXHQ]D�LO�ORUR�SURLHWWDUVL�DO�GL�IXRUL�GHL�ULVWUHWWL�DPELWL
VHJQDWL�GDOOD�ORUR�ULVSRQGHQ]D�DJOL�LPSDWWL�LSRWL]]DWL��QH�DPSOLD�O·DPELWR�GL�LQWHUYHQWR�
SRQHQGROL�LQ�UHOD]LRQH�FRQ�WXWWH�TXHOOH�DOWUH�SDUWL�GHO�WHUULWRULR�LO�FXL�GHQRPLQDWRUH
FRPXQH� q� TXHOOR� GL� HVVHUH� SRWHQ]LDOPHQWH� IXQ]LRQDOL� D� TXHO� SL�� GLVHJQR� GL
PLJOLRUDPHQWR�GHOOH�TXDOLWj�ORFDOL��ORJLFD�D�́ VRPPD�SRVLWLYDµ���DOO·LQWHUQR�GHO�TXDOH�q
FRLQYROJLELOH�O·2SHUD�SURSRVWD�

7DOH� FRQVLGHUD]LRQH� FRQGXFH� DOOD� LQWURGX]LRQH� GL� XQ� DOWUR� WHUPLQH� LQQRYDWLYR�
LQGLYLGXDWR�QHOO·´ DPELWR�SULRULWDULR�GL�LQWHUYHQWR µ�
*OL� LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH�� XQD� YROWD� OLEHUDWL� GDOOD� ORUR� VHPSOLFH
ULVSRQGHQ]D�DJOL�LPSDWWL�DVFULWWL�DOO·RSHUD�SURSRVWD�H�UHOD]LRQDWL�DO�WHUULWRULR��QRQ�VRQR
SL��ULIHULWL�DOOH�VLQJROH�FRPSRQHQWL�DPELHQWDOL��PD�D�VSHFLILFL� ´DPELWL�SULRULWDUL�GL
LQWHUYHQWRµ��LQWHVL�FRPH�DPELWL�WHPDWLFL�PXOWLGLVFLSOLQDUL��UDSSUHVHQWDWLYL�GL�WHPDWLFKH
JHQHUDOL�GL�LQWHUD]LRQH�2SHUD�7HUULWRULR�
,Q� DOWUL� WHUPLQL�� JOL� ´DPELWL� SULRULWDUL� GL� LQWHUYHQWRµ� VL� FROORFDQR� DG� XQ� OLYHOOR
FRQFHWWXDOPHQWH�VXSHULRUH�DOOH�VLQJROH�FRPSRQHQWL�DPELHQWDOL� LQ�TXDQWR�VFDWXULWL
QRQ�GDOOD�UHOD]LRQH�LPSDWWR�PLWLJD]LRQH�LQWHUQD�D�FLDVFXQD�FRPSRQHQWH��PD�GDOOH
LVWDQ]H�H�GDOOH�SUREOHPDWLFKH�HVSUHVVH�GDO�TXDGUR�HVLJHQ]LDOH�
$OO·LQWHUQR�GL�FLDVFXQ�DPELWR�SULRULWDULR�GL� LQWHUYHQWR��FRVu�GHQRPLQDWR�SURSULR� LQ
TXDQWR�UDSSUHVHQWD�O·DPELWR�WHPDWLFR�ULVSHWWR�DO�TXDOH�GRYUDQQR�HVVHUH�VYLOXSSDWL�JOL
LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��VRQR�FRQWHPSODWH�OH�LVWDQ]H�GHOO·2SHUD��,2��
TXHOOH�GHULYDQWL�GDOOD�QHFHVVLWj�GL�HOLPLQDUH�ULGXUUH�JOL�LPSDWWL�LQGRWWL�GDOO·2SHUD�HG
LQGLYLGXDWL� ULVSHWWR� D� FLDVFXQD� FRPSRQHQWH� DPELHQWDOH� �,7,��� HG� LQILQH� TXHOOH
FRQQHVVH�DOOD�SRVVLELOLWj�GL�SURGXUUH�QXRYH�TXDOLWj�ORFDOL��,74��

,Q�VLQWHVL��FLDVFXQ�DPELWR�SULRULWDULR�GL�LQWHUYHQWR�q�UDSSUHVHQWDWLYR�GL�XQR�VSHFLILFR
WHPD�SURJHWWXDOH��GHVXQWR�DWWUDYHUVR� OD� FRQVLGHUD]LRQH�H� OD�FRPSRVL]LRQH�GHOOH
GLYHUVH�LVWDQ]H�FRQWHQXWH�QHO�TXDGUR�HVLJHQ]LDOH��FRQVHJXHQWHPHQWH��LO�QHVVR�GL
UHOD]LRQH�VWDELOLWR�WUD�TXDGUR�HVLJHQ]LDOH��DPELWL�SULRULWDUL�GL�LQWHUYHQWR�HG�LQWHUYHQWL�GL
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LQVHULPHQWR� DPELHQWDOH� FRVWLWXLVFH� DO� FRQWHPSR� OR� VWUXPHQWR� H� OD� JDUDQ]LD
DWWUDYHUVR�LO�TXDOH�FRQVHJXLUH�TXHOOD�VWUXWWXUD�ORJLFD�FDSDFH�GL�OHJDUH�LQ�XQ�UDSSRUWR
GL�FRHUHQ]D�L�VLQJROL�LQWHUYHQWL��VLD�WUD�GL�ORUR��FKH�FRQ�LO�O·RSHUD�LQ�SURJHWWR�H�FRQ�LO
WHUULWRULR�LQ�FXL�TXHVWD�VL�FROORFD�

3DUWHQGR�GDOOD�GHILQL]LRQH�GDWD�GL�´DPELWR�SULRULWDULR�GL�LQWHUYHQWRµ�� LO�VXFFHVVLYR
SDVVDJJLR�YHUVR�OD�LQGLYLGXD]LRQH�H�SURJHWWD]LRQH�GHJOL� LQWHUYHQWL�GL� LQVHULPHQWR
DPELHQWDOH��q�UDSSUHVHQWDWR�GDOOD�VFHOWD�GHL�´ 7HPL�RELHWWLYR µ�DVVRFLDWL�D�FLDVFXQ
DPELWR� GL� LQWHUYHQWR�� GHILQLELOL� TXLQGL� FRPH� JOL� RELHWWLYL� UHODWLYL� DG� RJQL� WHPD
SURJHWWXDOH�
2YYLDPHQWH�� VWDQWH� OD� FRPSOHVVLWj� GHOOH� WHPDWLFKH� FKH� JOL� DPELWL� SULRULWDUL� GL
LQWHUYHQWR��LQ�UDJLRQH�GHOOD�ORUR�VWHVVD�GHILQL]LRQH��VRQR�GHVWLQDWL�D�UDFFKLXGHUH�DO
ORUR�LQWHUQR��FLDVFXQ�WHPD�RELHWWLYR�WURYHUj�XQD�VXD�SL��SXQWXDOH�SUHFLVD]LRQH�LQ�XQD
OLVWD�GL�RELHWWLYL�VSHFLILFL�

'RSR�DYHU�ULFRVWUXLWR�LO�TXDGUR�HVLJHQ]LDOH�H�GHILQLWL�JOL�DPELWL�SULRULWDUL�GL�LQWHUYHQWR�
HG�XQD�YROWD�DVVRFLDWR�D�FLDVFXQR�GL�HVVL�LO�FRUULVSHWWLYR�WHPD�RELHWWLYR��LO�SHUFRUVR
SURJHWWXDOH�LSRWL]]DWR�VL�FRPSOHWD�FRQ�OD�GHILQL]LRQH�GHOOH� VROX]LRQL�SURJHWWXDOL ��FKH
TXLQGL�FRVWLWXLVFRQR� OH�PROWHSOLFL� ULVSRVWH��SUHFLVH�H�SXQWXDOL��DWWUDYHUVR� OH�TXDOL
SHUVHJXLUH�O·RELHWWLYR�SUHILVVDWR�

$O�ILQH�GL�FKLDULUH�LO�QHVVR�ORJLFR�FKH�LQWHUFRUUH�WUD�́ DPELWR�SULRULWDULR�GL�LQWHUYHQWRµ�
´WHPD�RELHWWLYRµ�H�́ VROX]LRQL�SURJHWWXDOLµ�DQFKH�LQ�TXHVWR�FDVR�q�XWLOH�IDUH�ULFRUVR�DG
XQD�PHWDIRUD��LQGLYLGXDWD�QHO�́ WHPD�GL�LWDOLDQRµ�
,Q�TXHVWD�FKLDYH��O·´DPELWR�SULRULWDULR�GL�LQWHUYHQWRµ�FRUULVSRQGH�DO�WLWROR�GHO�WHPD�H
TXLQGL� FRUULVSRQGH�DOOD�GRPDQGD� ´GL� TXDOH�DUJRPHQWR�GHYR� WUDWWDUH"µ�� LO� ´WHPD
RELHWWLYRµ�q�DVVRFLDELOH�DOOD� WHVL�GD�GLPRVWUDUH�� ULVSRQGHQGR�FRVu�DOOD�GRPDQGD
´TXDOH�q�OD�SRVL]LRQH�FKH�LQ�PHULWR�D�GHWWR�WHPD�VL�YXROH�VRVWHQHUH"µ��LQILQH��JOL
LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH� UDSSUHVHQWDQR� OR� VYROJLPHQWR� GHO� WHPD�
HVVHQGR�ULIHULELOL�DOOD�GRPDQGD�́ FRPH�DUJRPHQWDUH�OH�SRVL]LRQL�DVVXQWH"µ�

,Q�UDJLRQH�GHO�QHVVR�ORJLFR�GHVFULWWR��DG�RJQL�WHPD�RELHWWLYR�FRUULVSRQGRQR�TXLQGL
XQD�R�SL��VROX]LRQL�SURJHWWXDOL��WUD�ORUR�GLIIHUHQWL�SHU�QDWXUD�H�WLSRORJLD�
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,Q�EDVH�DOOD�FODVVLILFD]LRQH�SHU�QDWXUD��OH�VROX]LRQL�SURJHWWXDOL�VRQR�GLVWLQJXLELOL�LQ�
DWWLYLWj�GL�DSSURIRQGLPHQWR�SURJHWWXDOH�GD�VYROJHUVL�QHOOH�VXFFHVVLYH�IDVL�SURJHWWXDOL�
PLVXUH�JHVWLRQDOL�HG�LQWHUYHQWL�ILVLFL��SHU�TXDQWR�LQYHFH�ULJXDUGD�OD�DUWLFROD]LRQH�SHU
WLSRORJLH��TXHVWD�VHJXH�OD�FDQRQLFD�GLVWLQ]LRQH�LQ�RSHUH�D�YHUGH��RSHUH�LGUDXOLFKH�
RSHUH�DUFKLWHWWRQLFKH�H�FRVu�YLD�
��������/D�DUWLFROD]LRQH�GHOOH�LQGLFD]LRQL�SURJHWWXDOL��OH�/LQHH�JXLGD

$�FRPSOHWDPHQWR�GL�TXDQWR�GHWWR�FLUFD�JOL� LQWHUYHQWL�GL� LQVHULPHQWR�DPELHQWDOH�
RFFRUUH�LOOXVWUDUH�XQ�XOWHULRUH�HOHPHQWR�GL�LQQRYD]LRQH�PHWRGRORJLFD��UDSSUHVHQWDWR
GDOOD�ORUR�DUWLFROD]LRQH�LQ�IXQ]LRQH�GHOOD�QDWXUD�GHOO·LQWHUYHQWR�SURSRVWR�
$OO·LQWHUQR�GHOOD�WUDGL]LRQDOH�GLVWLQ]LRQH�SHU�WLSRORJLD�GL�RSHUD��JOL�LQWHUYHQWL�VRQR�VWDWL
GLIIHUHQ]LDWL�LQ�́ $WWLYLWjµ�HG�́ 2JJHWWLµ��D�VHFRQGD�FKH�TXHVWL�VL�FRQFUHWL]]LQR�LQ�DWWLYLWj
SURJHWWXDOL�GD�FRQGXUUH�QHOOH�VXFFHVVLYH�IDVL�DWWXDWLYH�GHO�353�R�LQ�RJJHWWL��VLDQR
HVVL�PDWHULDOL�FRPH�OH�RSHUH�HG�LPPDWHULDOL�TXDOL�OH�PLVXUH�

/D�LQWURGX]LRQH�GL�WDOH�GLVWLQ]LRQH�KD�FRPSRUWDWR�RYYLDPHQWH�OD�GLYHUVLILFD]LRQH�GHO
OLYHOOR�GL�DSSURIRQGLPHQWR�SURJHWWXDOH��PHQWUH�QHO�FDVR�GHOOH�́ DWWLYLWjµ�TXHVWR�DUULYD
DOOD� ORFDOL]]D]LRQH� GHOO·LQWHUYHQWR� SURSRVWR�� QHO� FDVR� GHJOL� ´RJJHWWLµ� q� VWDWR
SUHGLVSRVWR�XQ�XOWHULRUH�OLYHOOR��UDSSUHVHQWDWR�GDOOH�́ /LQHH�JXLGDµ�

,O�ULFRUVR�DOOR�VWUXPHQWR�GHOOH�/LQHH�JXLGD��OD�FXL�ILQDOLWj�q�TXHOOD�GL�GHILQLUH�L�FULWHUL�R
OH�VROX]LRQL�SURJHWWXDOL�GD�VHJXLUH�R�FKH�VL�FRQVLJOLD�GL�VHJXLUH�QHOOD�VXFFHVVLYD�IDVH
GL�SURJHWWD]LRQH�HVHFXWLYD�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��UDSSUHVHQWD�OD
GLUHWWD� FRQVHJXHQ]D� GHOOD� DVVXQ]LRQH� GL� XQD� ORJLFD� GL� WLSR� SUHVWD]LRQDOH� �JLj
SHUDOWUR�DSSOLFDWD�QHOOD�GHILQL]LRQH�GHL�UHTXLVLWL�PLQLPL�FKH�GHYRQR�VRGGLVIDUH�JOL
LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH�� FKH� WURYD�XQD� VXD�SL�� FKLDUD� ULVSRQGHQ]D
SURSULR� QHO� FDVR� GHOOD� GHILQL]LRQH� GL� LQWHUYHQWL� FRQQHVVL� DG� XQR� VWUXPHQWR� GL
SLDQLILFD]LRQH��FRPH�DSSXQWR�LO�3LDQR�5HJRODWRUH�3RUWXDOH�

'LYHUVDPHQWH�GDO�FDVR�LQ�FXL�O·RSHUD�SURSRVWD�VLD�UDSSUHVHQWDWD�GD�XQ�SURJHWWR�
QHOOD�SURJHWWD]LRQH�GL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH�FRQQHVVL�DG�XQ�SLDQR
RFFRUUH�WHQHUH�FRQWR�GHO�PLQRUH�JUDGR�GL�GHILQL]LRQH�GHOOR�VWHVVR��LQGLYLGXDQGR��LQ
OXRJR�GHOOD�GHWWDJOLDWD�GHILQL]LRQH�GHOOD�FRQILJXUD]LRQH�VSD]LDOH�H�IXQ]LRQDOH�GHJOL
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LQWHUYHQWL�SURSRVWL��OH�SUHVWD]LRQL�FKH�GHWWL�LQWHUYHQWL�GRYUDQQR�RIIULUH�H�ULPDQGDQR
DOOH�VXFFHVVLYH�IDVL�SURJHWWXDOL�OD�ORUR�VSHFLILFD]LRQH�
/D�DGR]LRQH�GL�XQD�ORJLFD�GL�WLSR�SUHVWD]LRQDOH�FRQVHQWH�GL�DGHJXDUVL�DO�OLYHOOR�GL
DSSURIRQGLPHQWR�SURSULR�GL�XQR�VWUXPHQWR�GL�SLDQLILFD]LRQH��VHQ]D�TXLQGL�YLQFRODUH
OH�VFHOWH�IXWXUH�FKH�VDUDQQR�FRQGRWWH�LQ�IDVH�GL�DWWXD]LRQH�GHO�SLDQR��HG�DO�FRQWHPSR
GL� ILVVDUH� DOFXQL� FULWHUL� R� VROX]LRQL� SURJHWWXDOL� ULWHQXWL� LQGLVSHQVDELOL� DO� ILQH
GHOO·RWWHQLPHQWR�GHL�ULVXOWDWL�DWWHVL�

6WDQWL�WDOL�FRQVLGHUD]LRQL�� OH�/LQHH�JXLGD�VRQR�VWDWH�VYLOXSSDWH�GLIIHUHQWHPHQWH�D
VHFRQGD�FKH�HVVH�IRVVHUR�ULIHULWH�DOOH�RSHUH�D�YHUGH�R�D�TXHOOH�GL�VLVWHPD]LRQH
XUEDQD�
3HU�TXDQWR�ULJXDUGD�OH�SULPH��OH�LQGLFD]LRQL�UHODWLYH�DL�GLYHUVL�WLSL�GL�LQWHUYHQWR�D�YHUGH
VRQR�VWDWH�HVSOLFLWDWL�DWWUDYHUVR�VSHFLILFKH�VFKHGH�DYHQWL�YDOHQ]D�GL�LQGLUL]]L�SHU�OD
SURJHWWD]LRQH��QHOOH�TXDOL�VRQR�GHILQLWL� L�VHVWL�GL� LPSLDQWR�� OH�VSHFLH�DUERUHH�HG
DUEXVWLYH��QRQFKp�VRQR�IRUQLWH�DOFXQH�LQGLFD]LRQL�SHU�OD�SURJHWWD]LRQH�
5HODWLYDPHQWH�DOOH�VHFRQGH��OH�LQGLFD]LRQL�GHOOH�/LQHH�JXLGD�VRQR�VWDWH�DUWLFRODWH�LQ
UDJLRQH� GHOOD� ORUR� ULOHYDQ]D� ULVSHWWR� DO� SHUVHJXLPHQWR� GHJOL� RELHWWLYL� SUHILVVDWL�
GLVWLQJXHQGROH�LQ�́ ,QYDULDQWLµ�HG�́ ,QGLUL]]Lµ��OH�SULPH�UDSSUHVHQWDQR�TXHOOH�LQGLFD]LRQL
FKH��HVVHQGR�VWDWH�ULWHQXWH�HVVHQ]LDOL�HG�LPSUHVFLQGLELOL��GLYHQJRQR�YLQFRODQWL�SHU�OD
IXWXUD� DWWLYLWj� GL� SURJHWWD]LRQH�� L� VHFRQGL� VL� FRQILJXUDQR� LQYHFH� FRPH� GHOOH
VXJJHVWLRQL�SURJHWWXDOL�SDVVLELOL�GL�YHULILFD�H�PRGLILFD]LRQH�LQ�IDVH�GL�SURJHWWD]LRQH�GL
GHWWDJOLR�

6HPSUH�FRQ�ULIHULPHQWR�DOOH�VROH�RSHUH�GL�VLVWHPD]LRQH�XUEDQD��XQ�XOWHULRUH�IDWWRUH�GL
DUWLFROD]LRQH� GHOOH� LQGLFD]LRQL� GHOOH� /LQHH� JXLGD� q� UDSSUHVHQWDWR� GDOOR� ORUR
GLVWLQ]LRQH�LQ�IXQ]LRQH�GHJOL�DPELWL�WHPDWLFL�FXL�HVVH�VL�ULIHULVFRQR��LQGLYLGXDWL�QHO
´5XRORµ��QHOOD�́ )XQ]LRQHµ�H�QHOOD�́ )RUPDµ�
,O� SULPR� DPELWR� WHPDWLFR� ID� ULIHULPHQWR� DO� UXROR� DVVHJQDWR� DO� VLWR� GL� LQWHUYHQWR
DOO·LQWHUQR�GHO�VLVWHPD�GL�RELHWWLYL�VSHFLILFL�SURSUL�GHOOH�RSHUH�GL�VLVWHPD]LRQH�XUEDQD
HG�DOO·LGHD�GL�VWUXWWXUD�XUEDQD�DG�HVVL�VRJJLDFHQWH��LO�VHFRQGR�DPELWR�DWWLHQH�LQYHFH
DJOL�DVSHWWL�IXQ]LRQDOL��PHQWUH�LO�WHU]R�ULJXDUGD�TXHOOL�IRUPDOL�
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������ *OL� DPELWL� SULRULWDUL� GL� LQWHUYHQWR� HG� L� WHPL� RELHWWLYR� SRVWL� DOOD� EDVH� GHOOD
SURJHWWD]LRQH

/H�VSHFLILFLWj�GHO�FDVR�LQ�VSHFLH�KDQQR�FRPSRUWDWR�OD�QHFHVVLWj�GL�RSHUDUH�XQD
SDU]LDOH�PRGLILFD]LRQH�GHO�SHUFRUVR�SURJHWWXDOH�SULPD�GHVFULWWR��LQGLYLGXDQGR�LQ�YLD
SUHOLPLQDUH�GXH�PDFUR�DPELWL�
• ,O�EDFLQR�SRUWXDOH�
• ,O�FRUULGRLR�YLDULR

7DOH�GLVWLQ]LRQH�VL�q�UHVD�QHFHVVDULD�D�IURQWH�GHOOD�DVVXQ]LRQH���RSHUDWD�QHOO·DPELWR
GHOOH�LQGDJLQL�FRQGRWWH�QHO�4XDGUR�GL�5LIHULPHQWR�$PELHQWDOH���GL�GXH�GLVWLQWL�DPELWL
GL�VWXGLR��GL�FXL�LO�SULPR�q�HPLQHQWHPHQWH�GHGLFDWR�DOOH�LQWHUIHUHQ]H�2SHUD�$PELHQWH
GL�WLSR�GLUHWWR��PHQWUH�LO�VHFRQGR��SUHQGHQGR�LQ�FRQVLGHUD]LRQH�JOL�HIIHWWL�SURGRWWL�GDO
WUDIILFR�YHLFRODUH�OXQJR�LO�WUDWWR�GHOOD�66����FRPSUHVR�WUD�LO�3RUWR�GHO�9DOOH�HG�LO�QRGR
GL�6DQWD�/LEHUDWD��q�ULIHULWR�D�TXHOOH�GL�WLSR�LQGLUHWWR�

3HU�TXDQWR�FRQFHUQH� LO�PDFUR�DPELWR� ´%DFLQR�SRUWXDOHµ�� VRQR�VWDWL� LGHQWLILFDWL� L
VHJXHQWL�DPELWL�SULRULWDUL�GL�LQWHUYHQWR�
• ,O�UDSSRUWR�7HUUD�0DUH�
• /D�YLDELOLWj�XUEDQD�
,O� WHPD� SURJHWWXDOH� UHODWLYR� DO� SULPR� DPELWR� q� UDSSUHVHQWDWR� GDOOD� OHWWXUD� GHO
UDSSRUWR� 7HUUD�0DUH� QHOOH� GLYHUVH� GHFOLQD]LRQL� FKH� TXHVWR� DVVXPH� QHO� FDVR� LQ
VSHFLH�
&RQVLGHUDQGR�LQIDWWL�FKH�OD�DWWXDOH�VWUXWWXUD�SRUWXDOH�FRVWLWXLVFH�XQ�HOHPHQWR�XQLWDULR
H�FRQWLQXR�FKH�OHJD�WUDWWL�GL�FRVWD�GDOOD�QDWXUD�GLYHUVD��q�SRVVLELOH�OHJJHUH�GHWWR
WHPD�SURJHWWXDOH�VHFRQGR�GXH�FKLDYL�GLVWLQWH��TXHOOD�QDWXUDOH��FRPH�UDSSRUWR�WUD�LO
PDUH��LQWHVR�FRPH�VXSHUILFLH�DSHUWD��H�OD�FRVWD�FKH�DQFRUD�SUHVHQWD�XQ�UHVLGXR
OLYHOOR�GL�QDWXUDOLWj��LGHQWLILFDWD�QHO�EUHYH�WUDWWR�LQWRUQR�D�SXQWD�6FDUDEHOOL��TXHOOD
DQWURSLFD��FRPH�UDSSRUWR�WUD�LO�PDUH��TXHVWD�YROWD�DVVXQWR�FRPH�OXRJR�GHOOH�DWWLYLWj
PDULWWLPH�H�SRUWXDOL��H�OD�FRVWD�XUEDQL]]DWD��UDSSUHVHQWDWD�GD�3LD]]D�GHO�9DOOH��3LD]]D
&DQGL�H�GDO�OXQJRPDUH�
5LFKLDPDQGR�OD�PHWDIRUD�GHO�́ WHPDµ�SUHFHGHQWHPHQWH�FRQGRWWD��LO�WLWROR�GHO�WHPD�GD
VYROJHUH�SXz�HVVHUH�VLQWHWL]]DWR�QHOO·LQWHUIDFFLD�&RVWD�VHPLQDWXUDOH�0DUH�H�&LWWj�
3RUWR�
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2JJHWWR� GHO� VHFRQGR� WHPD� SURJHWWXDOH� q� DWWLHQH� OH� PRGDOLWj� VHFRQGR� OH� TXDOL
DYYLHQH�OD�FLUFROD]LRQH�YLDULD�OXQJR�LO�WUDWWR�GL�UHWH�DQWLVWDQWH�LO�SRUWR��FRQ�SDUWLFRODUH
ULIHULPHQWR� DOOH� FRQGL]LRQL� GL� DFFHVVR� DOO·DUHD� SRUWXDOH� HG� DOOH� UHOD]LRQL� FKH
LQWHUFRUURQR�FRQ�JOL�DOWUL�IOXVVL�GL�WUDIILFR�

5HODWLYDPHQWH�DO�PDFUR�DPELWR�´&RUULGRLR�YLDULRµ��VRQR�VWDWL�LQGLYLGXDWL�L�VHJXHQWL
DPELWL�SULRULWDUL�GL�LQWHUYHQWR�
• ,O�SDWULPRQLR�QDWXUDOH�
• ,O�FOLPD�DFXVWLFR�

*OL�DPELWL�LQGLYLGXDWL�IDQQR�ULIHULPHQWR�DL�GXH�DVSHWWL�VDOLHQWL�HPHUVL�GDOOD�DQDOLVL�GHO
FRUULGRLR�YLDULR��UDSSUHVHQWDWL��GD�XQ�ODWR��GDOOD�SUHVHQ]D�GL�DUHH�FRQ�YHJHWD]LRQH
QDWXUDOH�FRVWLWXHQWL�L�OHPEL�UHVLGXL�GHO�SDWULPRQLR�YHJHWD]LRQDOH�FKH��LQ�IRUPD�DVVDL
SL��LQWHQVLYD�H�FRQ�XQ�JUDGR�GL�QDWXUDOLWj�PDJJLRUPHQWH�HOHYDWR��FRSUH�O·HQWURWHUUD�H
OH�FRVWH�RFFLGHQWDOL�H�PHULGLRQDOL�GHO�SURPRQWRULR�GHOO·$UJHQWDULR��GDOO·DOWUR��GDOOD
HVLVWHQ]D�GL�XQ�WHVVXWR�LQVHGLDWLYR�FKH��VHSSXU�FRQ�XQ�JUDGR�GL�FRPSLXWH]]D�DVVDL
GLIIHUHQWH��LQWHUHVVD�O·LQWHUR�WUDWWR�GHOOD�66����WUD�LO�SRUWR�GHO�9DOOH�H�6DQWD�/LEHUDWD�
0HQWUH�LO�WHPD�GD�DIIURQWDUH�QHO�SULPR�DPELWR�GL�LQWHUYHQWR�ULVXOWD�GL�SHU�VH�VWHVVR
HYLGHQWH��QHO�VHFRQGR�DPELWR�VL�q�YROXWR�SRUUH�OD�DWWHQ]LRQH�DG�XQR�GHJOL�DVSHWWL
FRQQHVVL� DOOD� SUHVHQ]D� GL� XQ� WHVVXWR� LQVHGLDWLYR� D� SUHYDOHQWH� GHVWLQD]LRQH
UHVLGHQ]LDOH��H�FLRq�TXHOOR�GHO�FOLPD�DFXVWLFR�

5LFRUGDQGR�FKH�²�FRPH�LOOXVWUDWR�QHOOD�SUHPHVVD�PHWRGRORJLFD�GL�FXL�DO�SUHFHGHQWH
SDUDJUDIR�²�OD�IRUPXOD]LRQH�GHL�WHPL�RELHWWLYR�UHODWLYL�DG�RJQL�DPELWR�SULRULWDULR�GL
LQWHUYHQWR�UDSSUHVHQWD�XQD�DWWLYLWj�VRJJHWWLYD�GL�LQWHUSUHWD]LRQH�GHO�WHPD�SURJHWWXDOH
SURSRVWR�GD�FLDVFXQ�DPELWR��GL� VHJXLWR�VL�HVSRQJRQR�JOL�RELHWWLYL� DVVHJQDWL�DG
RJQXQR�GHL�TXDWWUR�DPELWL�LQGLYLGXDWL�

,O�PDFUR�DPELWR�GHO�EDFLQR�SRUWXDOH
/D�FKLDYH�LQWHUSUHWDWLYD�FRQ�OD�TXDOH�VL�q�LQWHVR�DIIURQWDUH�LO�WHPD�GHO�UDSSRUWR�7HUUD�
0DUH�q�VWDWD�LQGLYLGXDWD�QHOOD�´ 'LIHVD�H�YDORUL]]D]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�HG
LGHQWLWDULH� ORFDOL�� TXDOH� VWUXPHQWR� SHU� OD� DWWXDOL]]D]LRQH� GHOOD� YDOHQ]D� WHUULWRULDOH



µ ¶Q·G¸�¹�ºV»�¼ ½ ¶Q¹"¾Zº ¿ À�Á�º�¹�¾�Â�À.¼ ¶

Ã�Ä�Å�Æ�Ä�Ç�È�É�Ê�Ë�É�É�È�Ì�Ã�Í�Ë�Î�Ä Ï�È"Ð�Ä�É#Ë$Æ�Ä�Å%È&Ã�Ä�Å'Æ)Ñ�Ë*É#È,Ò�Ó.Ó"Ô

Õ2Ö'×*Ø2Ù7Ú&Ø�Ù"Û:Ü<Ý�Þ"Ö:Ö'Ú?ß@Ü�à2Ù7á.â2Ö:Þ.ã7á

ä Ñ�Ë"Ç�Å)ÄFÇ�Í�ÏGÍIå�È*ÅJÍ�æ,È*Î"Æ�ÄLÃ�Å)Ä�Ð�ÈMÆ'Æ)Ñ�Ë�É�È ���

SRWHQ]LDOH�GHO�3RUWR�GHO�9DOOH��H�SHU�OD�FRQVHJXHQWH�SURGX]LRQH�GL�QXRYD�TXDOLWj
DPELHQWDOH�HG�XUEDQD��H�SHU�LO�VRVWHJQR�DOOR�VYLOXSSR�GHOOD�YRFD]LRQH�WXULVWLFD µ�
5HODWLYDPHQWH�DOO·DPELWR�´9LDELOLWj�XUEDQDµ��SUHPHVVR�FKH�SHU�RYYLH�UDJLRQL�GHWWR
DPELWR�SUHVHQWD�QRWHYROL�LPSOLFD]LRQL�FRQ�TXHOOR�SUHFHGHQWH��LO�WHPD�RELHWWLYR�DG
HVVR�DVVRFLDWR�q�VWDWR�LQGLYLGXDWR�QHOOD�́ )OXLGLILFD]LRQH�GHO�WUDIILFR µ�

,O�PDFUR�DPELWR�GHO�FRUULGRLR�YLDULR
,� WHPL� RELHWWLYR� LQGLYLGXDWL� VRQR� VWDWL� ´ /D� FRQVHUYD]LRQH� GHOOH� ILWRFHQRVL µ� HG� ´ ,O
PLJOLRUDPHQWR�GHO�FOLPD�DFXVWLFR µ��ULVSHWWLYDPHQWH�SHU�LO�SULPR�HG�LO�VHFRQGR�GHL�GXH
DPELWL�GL�LQWHUYHQWR�

����,O�EDFLQR�SRUWXDOH

������ *OL� LQWHUYHQWL� SHU� OD� GLIHVD� H� OD� YDORUL]]D]LRQH� GHOOH� ULVRUVH� DPELHQWDOL� HG
LGHQWLWDULH

��������*OL�RELHWWLYL�JHQHUDOL

/D�FKLDYH�DWWUDYHUVR�LO�TXDOH�q�VWDWR�LQWHUSUHWDWR�LO�WHPD�GHO�UDSSRUWR�7HUUD�0DUH�
SHUDOWUR� FRPXQH� DOOD� PDJJLRU� SDUWH� GHOOH� UHDOWj� SRUWXDOL� LWDOLDQH�� GLVFHQGH� GDO
ULFRQRVFLPHQWR�GHOOH�VSHFLILFLWj�GHO�FRQWHVWR��OH�TXDOL�²�FRPH�GHWWR�²�VRQR�VWDWH
LQGLYLGXDWH�QHO�UXROR��RJJL�VRSUDWWXWWR�SRWHQ]LDOH��SRVVHGXWR�GDO�3RUWR�GHO�9DOOH�GL
QRGR�GL�VFDOD�WHUULWRULDOH�H�ORFDOH�WUD�GLIIHUHQWL�SRU]LRQL�GL�WHUULWRULR�H�GL�FLWWj�

&RPH�HPHUVR�GDOOH�DQDOLVL�FRQGRWWH�QHO�4XDGUR�GL�5LIHULPHQWR�$PELHQWDOH��D�VFDOD
G·DUHD�YDVWD��LO�3RUWR�GHO�9DOOH�q�LQWHUSUHWDELOH�FRPH�QRGR�GL�FROOHJDPHQWR�WUD�WUH
VLVWHPL�WHUULWRULDOL��RJQXQR�GRWDWR�GL�FDUDWWHUL�GLVWLQWLYL�
• ,O�VLVWHPD�XUEDQR�GHOOD�FLWWj�VWRULFD�H�GHOOH�VXH�HVSDQVLRQL��QHO�TXDOH��LQ�UDJLRQH
GHO�SURJUHVVLYR�VJUDQDUVL�GHOOD�WUDPD�LQVHGLDWLYD�PDQ�PDQR�FKH�VL�SURFHGH�GDO
QXFOHR�RULJLQDULR�YHUVR�SXQWD�/LYLGRQLD��VRQR�SUHVHQWL�DUHH�UHVLGXDOL�R�LQWHUFOXVH
D�FRSHUWXUD�QDWXUDOH�R�VHPLQDWXUDOH�

• ,O�VLVWHPD�XUEDQR�GHO�&DPSRQH��FRVu�GHQRPLQDWR�LQ�TXDQWR�VWUXWWXUDWR�OXQJR�LO
FRUVR� GHOO·RPRQLPR� WRUUHQWH� �SHUDOWUR� WRPEDWR� SHU� EXRQD� SDUWH� GHO� VXR
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WUDFFLDWR��� GRYH� VRQR� FRQFHQWUDWH� OD� JUDQ� SDUWH� GHOOH� DWWLYLWj� SURGXWWLYH� HG
DUWLJLDQDOL�SUHVHQWL��XQLWDPHQWH�DOOD�YDVWD�DUHD�PLOLWDUH�H�DG�DOFXQL�VHUYL]L�GL�OLYHOOR
JHQHUDOH��TXDOL�LO�FLPLWHUR�R�LO�FRPSOHVVR�VFRODVWLFR�SRVWR�OXQJR�LO�WUDWWR�WHUPLQDOH
GL�9LD�&DUGXFFL�

• ,O�VLVWHPD�SHULXUEDQR�GHOOD�FRVWD�VHWWHQWULRQDOH��GRYH�XQ�WHVVXWR�HGLOL]LR�GLIIXVR
DG� XVR� SUHYDOHQWHPHQWH� UHVLGHQ]LDOH� q� IUDPPLVWR� D� YDVWH� DUHH� FKH� DQFRUD
SUHVHQWDQR�XQ�JUDGR�GL�QDWXUDOLWj��HG�LQ�FXL�OD�OLQHD�GL�FRVWD��VLD�HVVD�URFFLRVD�R
VDEELRVD��ULVXOWD�VFDUVDPHQWH�DQWURSL]]DWD�

/D�DUWLFROD]LRQH�GHVFULWWD�VL�ULSURSRQH�D�VFDOD�ORFDOH�QHL�GLIIHUHQWL� WLSL�GL� WHVVXWR
XUEDQR�FKH�VL�DIIDFFLDQR�VXO�SRUWR�
• ,O�WHVVXWR�XUEDQR�FRPSDWWR�RUJDQL]]DWR�VHFRQGR�XQ�LPSLDQWR�UHJRODUH�SHU�WLSL
OLQHDUL��FKH�UDSSUHVHQWD�OD�PRGDOLWj�FRQ�OD�TXDOH�LO�QXFOHR�RULJLQDULR�SURVSHWWD
YHUVR�LO�SRUWR�

• ,O�WHVVXWR�XUEDQR�FRPSDWWR�RUJDQL]]DWR�VHFRQGR�XQ�LPSLDQWR�D�PDJOLD�LUUHJRODUH�
SURSULR�GHOOD�SDUWH�WHUPLQDOH�GHO�VLVWHPD�LQVHGLDWLYR�GHO�&DPSRQH�

• ,O�WHVVXWR�XUEDQR�GLVFRQWLQXR�SHU�WLSL�SXQWXDOL��SRVWR�OXQJR�LO�WUDWWR�WHUPLQDOH�GHOOD
66�����DOO·LQWHUQR�GHO�TXDOH�q�DQFRUD�SRVVLELOH�ULOHYDUH�DUHH�LQHGLILFDWH�DG�XVR
DJULFROR�R�D�YHJHWD]LRQH�QDWXUDOH��QRQFKp�HPHUJHQ]H�JHRPRUIRORJLFKH�TXDOL�OD
IDOHVLD�FKH�VHJQD�OD�SXQWD�6FDUDEHOOL�

6H�GD�XQ�ODWR�WDOH�SOXUDOLWj�HG�HWHURJHQLWj�GL�VLWXD]LRQH�UDSSUHVHQWD�XQ�IDWWRUH�GL
SHFXOLDULWj�GHO�FRQWHVWR�LQ�VWXGLR��GDOO·DOWUR��OD�VFDUVD�TXDOLWj�GL�DOFXQL�HOHPHQWL�H
VRSUDWWXWWR�OD�PDQFDQ]D�GL�UHOD]LRQL�WUD�OH�VLQJROH�SDUWL�FKH�FRQYHUJRQR�VXO�QRGR�GHO
3RUWR�GHO�9DOOH��FRVWLWXLVFRQR�OH�SUREOHPDWLFKH�HPHUJHQWL�
(VHPSLR�HPEOHPDWLFR�GHOOD�VLWXD]LRQH�GHVFULWWD�VRQR�3LD]]D�&DQGL�H�3LD]]D�GHO
9DOOH��OH�GXH�SLD]]H��EHQFKp�FRVWLWXLVFDQR�L�OXRJKL�SULQFLSDOL�GHO�FRQQHWWLYR�XUEDQR
LQWHUSRVWR�WUD�O·DUHD�SRUWXDOH�H�TXHOOD�XUEDQD��QRQ�ULHVFRQR�DG�DVVROYHUH�D�WDOH�UXROR
Qp�WDQWRPHQR�D�TXHOOR�GL�HOHPHQWR�GL�ULFRQQHVVLRQH�WUD�OH�GLYHUVH�SDUWL�GL�FLWWj�FKH
SURVSHWWDQR� VXO� EDFLQR� SRUWXDOH�� LQ� UDJLRQH� GHOOD� ORUR� DWWXDOH� FRQGL]LRQH
PRUIRIXQ]LRQDOH�

$� IURQWH� GL� TXHVWD� VLQWHWLFD� GHVFUL]LRQH� q� TXLQGL� SRVVLELOH� FRQFOXGHUH� FKH� OH
SUREOHPDWLFKH�HYLGHQ]LDWH�GDO�FDVR�LQ�VSHFLH�VRQR�GXSOLFL�
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2OWUH�D�TXHOOD�UHODWLYD�DOOD�VFDUVD�VWUXWWXUD]LRQH�GHO�UDSSRUWR�7HUUD�0DUH��GHFOLQDWR�LQ
IXQ]LRQH�GHOOH�VSHFLILFLWj� ORFDOL� QHOOH� VXH�GXH�YDULDQWL� UHODWLYH� DO� UDSSRUWR�&RVWD
VHPLQDWXUDOH�0DUH�H�UDSSRUWR�&LWWj�3RUWR��VL�HYLGHQ]LD�TXHOOD�LQHUHQWH�OD�GHEROH]]D
GHOOH�UHOD]LRQL�WUD�OH�GLIIHUHQWL�SRU]LRQL�GL�WHUULWRULR�H�GL�FLWWj�FKH�FRQYHUJRQR�VXO�3RUWR
GHO�9DOOH�

0XRYHQGR�GD�WDOH�ULFRVWUX]LRQH�FULWLFD�GHOOR�VWDWR�GL�IDWWR�HG�LQ�FRQVLGHUD]LRQH�GHOOH
PRGLILFD]LRQL� DG� HVVR� DSSRUWDWH� GDOOD� FRQILJXUD]LRQH� SRUWXDOH� SUHYLVWD� GDO� 353
������q�VWDWD�RSHUDWD�OD�VFHOWD�GL�LQGLYLGXDUH�QHOOH�ULVRUVH�DPELHQWDOL�HG�LGHQWLWDULH
ORFDOL� JOL� HOHPHQWL� DWWUDYHUVR� L� TXDOL� ULFHUFDUH� OD� DWWXDOL]]D]LRQH� GHOOD� QDWXUDOH
YRFD]LRQH� GL� QRGR� ULFRQQHVVLRQH� ULFRQRVFLXWD� DO� 3RUWR� GHO� 9DOOH�� LQWHVD� FRPH
FRQGL]LRQH�QHFHVVDULD�DOOD�SURGX]LRQH�GL�QXRYH�TXDOLWj�HG�DO�VRVWHJQR�DOOR�VYLOXSSR
GHOOD�YRFD]LRQH�WXULVWLFD�

&RQVHJXHQWHPHQWH��QHOOD�GHILQL]LRQH�GHO�WHPD�RELHWWLYR�VL�q�IDWWR�ULIHULPHQWR�D�GHWWH
ULVRUVH��QRQ�VROR�LQ�WHUPLQL�GL�WXWHOD�PD�DQFKH�GL�ORUR�YDORUL]]D]LRQH��SHUVHJXHQGR
TXHVW·XOWLPD�DWWUDYHUVR�OD�LQWHJUD]LRQH�H�OD�PHVVD�D�VLVWHPD�
,Q�DOWUL�WHUPLQL��QHOOD�WXWHOD�H�YDORUL]]D]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�H�LGHQWLWDULH�ORFDOL
VL� q� ULFRQRVFLXWR� OR� VWUXPHQWR� DWWUDYHUVR� LO� TXDOH� LPSOHPHQWDUH� O·LQGLUL]]R� JLj
LQWUDSUHVR�GDO�353������ULYROWR�DOOD�DWWXDOL]]D]LRQH�GHO�UXROR�WHUULWRULDOH�GHO�SRUWR
FKH�� GD� LQIUDVWUXWWXUD� DWWD� FROOHJDUH� OD� WHUUD� IHUPD� DO� PDUH�� GLYHUUHEEH� DQFKH
O·HOHPHQWR�GL�FRQQHVVLRQH�WUD�OH�YDULH�SDUWL�GL�WHUULWRULR�H�GL�FLWWj�FKH�YL�VL�DIIDFFLDQR�
/D�PHWDIRUD�GHO�QXRYR�3RUWR�GHO�9DOOH�FRPH�´SRUWR�GL�PDUHµ�H�´SRUWR�GL�WHUUDµ�VL
IRQGD�TXLQGL�VXO�SDUDOOHOLVPR�FKH�D�OLYHOOR�FRQFHWWXDOH�q�SRVVLELOH�FRQGXUUH�WUD�LO
SULPR�� FRPH� LQIUDVWUXWWXUD�GL�PRELOLWj� FKH� LQWHUFHWWD� OH�GLUHWWULFL�PDULWWLPH� �URWWH�
JUDYLWDQWL� LQWRUQR� DOO·DUFLSHODJR� WRVFDQR�� HG� LO� VHFRQGR�� LQWHVR� TXDOH� VWUXWWXUD
WHUULWRULDOH�FKH�FROOHJD�H�ULXQLILFD�OH�GLUHWWULFL�H�JOL�HOHPHQWL�GHOOH�GLYHUVH�SDUWL�GHO
WHUULWRULR�FKH�JUDYLWDQR�LQWRUQR�DG�HVVD�

,Q�TXHVWD�SURVSHWWLYD�� OD�PHVVD�D�VLVWHPD�GHOOH� ULVRUVH�DPELHQWDOL�HG� LGHQWLWDULH
ULFRQRVFLXWH�DOO·LQWHUQR�GHOO·DPELWR�SHULSRUWXDOH��q�VWDWD�DVVXQWD�FRPH�RSHUD]LRQH
VWUDWHJLFD�DO�ILQH�GL�DWWULEXLUH�DO�SRUWR�OD�YDOHQ]D�QRQ�VROR�GL�HOHPHQWR�GL�FRQQHVVLRQH
7HUUD�0DUH�PD�DQFKH��SHU�FRVu�GLUH��7HUUD�7HUUD�
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$O� ILQH�GL� VYROJHUH� WDOH� WHPD�RELHWWLYR�� VRQR� VWDWL� LGHQWLILFDWL� L� VHJXHQWL� RELHWWLYL
JHQHUDOL�
• 7XWHOD�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�H�GHJOL�HOHPHQWL�GL�LQWHUHVVH�DPELHQWDOH�
• 5HFXSHUR�HG�RUJDQL]]D]LRQH�D�VLVWHPD�GHO�SDWULPRQLR�H�GHJOL�HOHPHQWL�LGHQWLWDUL
ORFDOL�

• &UHD]LRQH� GL� XQ� FRQQHWWLYR� TXDOLILFDWR� H� TXDOLILFDQWH� DWWUDYHUVR� LO� TXDOH
SURPXRYHUH�SURFHVVL�GL�ULTXDOLILFD]LRQH�IXQ]LRQDOH�H�ULYLWDOL]]D]LRQH�GHO�WHVVXWR
XUEDQR�

%HQFKp��FRPH�SL��YROWH�VRWWROLQHDWR�QHOOD�SUHVHQWH�UHOD]LRQH��LO�IDWWRUH�GLVWLQWLYR�H
TXDOLILFDWLYR� GHOOD� PHWRGRORJLD� SURSRVWD� VLD� VWDWR� LQGLYLGXDWR� QHOO·DSSURFFLR
VLVWHPLFR��OD�SOXUDOLWj�GHJOL� LQWHUYHQWL�FKH�VFDWXULVFRQR�GDJOL�RELHWWLYL�VSHFLILFL�KD
LQGRWWR�D�GLVWLQJXHUOL��ULFRUUHQGR�DOOD�WUDGL]LRQDOH�DUWLFROD]LRQH�SHU�WLSRORJLH�
3HUWDQWR��SXU�ULFRUGDQGR�FKH�OD�VWHVVD�WLSRORJLD�GL� LQWHUYHQWR�SXz�FRQFRUUHUH�DO
SHUVHJXLPHQWR�GL�RELHWWLYL�VSHFLILFL�GLIIHUHQWL��JOL�LQWHUYHQWL�DWWLQHQWL�DO�WHPD�RELHWWLYR
LQ�SDUROD�VRQR�
• 2SHUH�D�YHUGH
• 2SHUH�GL�VLVWHPD]LRQH�LGUDXOLFD
• 2SHUH�GL�VLVWHPD]LRQH�XUEDQD�

��������/H�RSHUH�D�YHUGH

1HOO·DPELWR� GHJOL� LQWHUYHQWL� GL� LQVHULPHQWR� DPELHQWDOH� OD� FRPSRQHQWH� YHJHWDOH
ULYHVWH�XQ�UXROR�GL�SULPDULD�LPSRUWDQ]D�QHO�SURFHVVR�GL�ULTXDOLILFD]LRQH�SDHVDJJLVWLFD
H�DPELHQWDOH�GHOO·DUHD�GHO�SRUWR�
/D� ORJLFD� GL� XQD� SURJHWWD]LRQH� GL� WLSR� DPELHQWDOH� q� LPSRVWDWD� VXOO·DQDOLVL
FRQWHPSRUDQHD�GHO�VLVWHPD�QDWXUDOH�H�GHOO·RSHUD��FKH�WHQJD�FRQWR�GHO�WHUULWRULR�LQ
FXL�VL�FROORFD��ULFRQRVFHQGRQH�L�FDUDWWHUL�QDWXUDOL��OH�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�OH
GLQDPLFKH�HYROXWLYH�LQ�DWWR
/D�YDORUL]]D]LRQH�SDHVDJJLVWLFD�GHO�WHUULWRULR�FKH�LO�SURJHWWR�GHOOH�RSHUH�D�YHUGH�VL
SURSRQH� GL� SHUVHJXLUH� VL� DWWXD� DWWUDYHUVR� GXH� FDWHJRULH� GL� LQWHUYHQWR�� /D� SULPD
FRQVLVWH�QHOOD�FRVWLWX]LRQH�GL�XQD�FLQWXUD�YHUGH�WUD�LO�VLVWHPD�LQVHGLDWLYR�H�LO�SRUWR�HG
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q�ILQDOL]]DWD�D�VWDELOLUH�XQD�FRQWLQXLWj�HFRORJLFD�FRQ�LO�YHUVDQWH��DWWUDYHUVR�OD�ULFXFLWXUD
GHOO·DVVHWWR�YHJHWD]LRQDOH�
/D�VHFRQGD�FDWHJRULD�SUHYHGH�OD�VLVWHPD]LRQH�GL�HOHPHQWL�OLQHDUL�D�IXQ]LRQH�GL�DUUHGR
XUEDQR�H�GL�PLJOLRUDPHQWR�SDHVDJJLVWLFR��FKH�FRQFRUUD�FRQILJXUDUH�XQ�OXRJR�LGRQHR
DOOD�IUXL]LRQH�GD�SDUWH�GHOOD�SRSROD]LRQH�ORFDOH�

,O� SXQWR� GL� SDUWHQ]D� LUULQXQFLDELOH� SHU� SURJHWWDUH� GHJOL� LQWHUYHQWL� D� ´FDUDWWHUH
QDWXUDOLVWLFRµ� FRQVLVWH� QHOO·DQDOLVL� GHOOH� FDUDWWHULVWLFKH� DELRWLFKH� GHOO·DUHD
�ELRFOLPDWLFKH��JHRPRUIRORJLFKH�H�SHGRORJLFKH��H�QHOOD�GHILQL]LRQH�GHOOH�WLSRORJLH
YHJHWD]LRQDOL�QDWXUDOL�H�VHPLQDWXUDOL�SUHVHQWL�QHO�VLWR�HG�HYHQWXDOPHQWH�HQWLWj�VLQJROH
GL�SDUWLFRODUH�LQWHUHVVH�QDWXUDOLVWLFR�
7DOH�SUHPHVVD�q�LO�SUHVXSSRVWR�SHU�OD�VFHOWD�GL�VSHFLH�FRHUHQWL�FRQ�OD�YRFD]LRQH�GHL
OXRJKL��FKH�VDSSLDQR�HVSULPHUH�DO�PHJOLR� OH�SRWHQ]LDOLWj�QDWXUDOLVWLFKH�� OH�VSHFLH
ORFDOL��HVVHQGR�VSRQWDQHH�QHO�WHUULWRULR��VL�DGDWWDQR�PDJJLRUPHQWH�DOOH�FRQGL]LRQL
FOLPDWLFKH�GHOO·DUHD�H�DOOH�FDUDWWHULVWLFKH�GHL�VXROL��DVVLFXUDQGR�XQD�SL��IDFLOH�ULXVFLWD
GHOO·LQWHUYHQWR�

,Q�VLQWHVL�L�FULWHUL�DGRWWDWL�SHU�OD�VFHOWD�GHOOH�VSHFLH�VRQR�L�VHJXHQWL�
• SRWHQ]LDOLWj�ILWRFOLPDWLFKH�GHOO·DUHD�
• FRHUHQ]D�FRQ�OD�IORUD�H�OD�YHJHWD]LRQH�ORFDOH�
• LQGLYLGXD]LRQH�GHJOL�VWDGL�VHULDOL�GHOOH�IRUPD]LRQL�YHJHWDOL�SUHVHQWL�
• DXPHQWR�GHOOD�ELRGLYHUVLWj�ORFDOH�
• YDORUH�HVWHWLFR�QDWXUDOLVWLFR

6RQR�VWDWH�LQROWUH�FRQVLGHUDWH�OD�GLPHQVLRQH�H�OD�IRUPD�GHOOH�FKLRPH�GHOOH�VSHFLH
DUERUHH�H�DUEXVWLYH�ULWHQXWH�LGRQHH�SHU�O·LPSLDQWR�QHO�VLWR��LO�WLSR�GL�FRSHUWXUD�GHOOR
VWUDWR�HUEDFHR��LO�FRORUH�GHJOL�RUJDQL�YHJHWDWLYL�H�ULSURGXWWLYL�
8QD�VFHOWD�LGRQHD�FRQVHQWH�XQ�LQFUHPHQWR�GHOOD�QDWXUDOLWj�GHL�OXRJKL�DWWXDQGR�XQ
SURFHVVR�GL�ULTXDOLILFD]LRQH�H�GL�ULYDOXWD]LRQH�GL�XQ�DPELWR�WHUULWRULDOH�JLj�PRGLILFDWR
ULVSHWWR�DOOH�VXH�FRQGL]LRQL�QDWXUDOL�

6L�ULSRUWD�GL�VHJXLWR�O·HOHQFR�GHOOH�VSHFLH�YHJHWDOL�VXJJHULWH�SHU�JOL�LQWHUYHQWL�D�YHUGH�
FRQ� OH�SULQFLSDOL� FDUDWWHULVWLFKH��/H�VSHFLH�DSSDUWHQJRQR�DOOD�VHULH�GHOOD� OHFFHWD
VHPSUHYHUGH��FKH�ORFDOPHQWH�VL�DUULFFKLVFH�GL�HOHPHQWL�GHFLGXL�
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¹%·�Ë&½ Ï�½ ¾!·�Æ%¿	»#·�¶ Æ[¿RÇ�½ Ê�¿R·�Ù_Ë$Ã�Í6º+Ï[¿#µ	¶ ½ º�Ç!¿#Ê�¿Ö¾�¿�¹�½ ·�¾�º�º�»�¿�È�È�¿�Ç�Æ%º_¿�½ Ê'À�º�¹�Æ�½ ¾�½ ¶ ¶ ½�¼�½�Æ�¹%º�Ã
Ä�½ ¿�¹�½H¸#½ ·�Ê�¾�×�½ÐÇ�¸�¿#¾!¾�½ ·�Ê�¿�½ ÊÚº�Ç2Æ�·!Æ%º�Ã&Ä�¹�Â�Æ�Æ[¿Û¸�·�¾�¾!·Ü·�¹�¹[¿�Æ%¿�Ê�¼�·!Æ%·�Ê�º�¹[¿ÞÝ�¸�¶ Â�·�Ç2Æ�¹%·
Ë.·!Æ�Â�¹%·/½ Ê/È�½ º�Ê�¿$½ Ê�À!º�¹�Ê�¿�Ã

ß ½ Ç�Æ%¿
Ò ß Ó Ç�Æ�Â�ÇÐË.¿�Ê�Ç�È�º�Ê�¶ ½ º�Ê�Ç�½ Ç�Ô
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Y�L.Y9\)KkH
WDW�H�V�L�Y9KlQ.Y�V)V�L�K�M H*c
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K
O n�Y�\+P�JoI/Y�\+M Q.H�L�J&Y�T
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Q�M S HqY6r�Y
L�H
Q�M S HpW�M Z�M R�K�\�Y�S S Y6Q.H�L�J&K h/M H%N
M
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È5É%Ê�É�Ë�Ì Í Í Î
Ï È5É%Ê�É�Ë�Ì Í Í ÎlÐ�Î�Í Ñ�Ë�Ò�Ì Ë
Î�Ó

Ô<Õ�Ñ
Ö Ì Ñ9Î�Ê�×�Ø�Ù�Ò�Ì Ð�Î;Ú&Ñ�Û%Ì Ò�Ñ�Ê�Ê�Î�Ë
Ñ ÎÜÒ�Ì Õ�Ì Ö�ÎkÛ+ÌÝÙ Ø�É%Í ÌbÖ�Î�Í Ö�Î�Ê�Ñ�Ì Þ
ß�à á%â�à)à ãåä
æ ç�è�á%é;ê�â�ë�ì ì ë²í/á%â�â�ë�î^î�ë¯ï�ð�ì ñ�ã ò+ó�à�ô�ë ï+ñ�ã�õ�á%ì à ö�õ�á%â�á%ì ì ð_ô�ð�ô�à ì à á�ã�ð�î�ð¯ï+à�õ�á%ì á�â�ë
ò+à ð�ì ì á`öÝ÷�à á%â�à î�ñ�â�ð&ô�â�à é9ð�ø�ë�â�à ì ë�ù

,Q� DOFXQL� DPELWL� GL� LQWHUYHQWR� VDUj� RSSRUWXQR� LQHUELUH� OD� VXSHUILFLH�� DO� ILQH� GL
PLJOLRUDUH�OH�FRQGL]LRQL�GHO�WHUUHQR�JDUDQWHQGR�XQ�ULYHVWLPHQWR�FRQWLQXR�FKH�GLD
JDUDQ]LD�DOO·LPSLDQWR�GL�ORQJHYLWj�H�VWDELOLWj�QHO�WHPSR�
/·LQHUELPHQWR�VYROJH�OH�VHJXHQWL�IXQ]LRQL�
− DPELHQWDOH��LPSHGHQGR�OD�FUHVFLWD�H�OR�VYLOXSSR�GL�VSHFLH�YHJHWDOL�LQIHVWDQWL�HG

LQYDGHQWL
− ELRWHFQLFD��SURWHJJHQGR�LO�WHUUHQR�GDOOH�HURVLRQL�VXSHUILFLDOL�H�FRQVROLGDQGROR

FRQ�O·D]LRQH�GHJOL�DSSDUDWL�UDGLFDOL
− IDXQLVWLFD��IDYRUHQGR�OD�FUHD]LRQH�GL�KDELWDW�DGDWWL�DOOR�VYLOXSSR�GHOOD�PLFURIDXQD
− HVWHWLFD�H�SDHVDJJLVWLFD

/D�FRVWLWX]LRQH�GHO�WDSSHWR�HUERVR�YLHQH�DWWXDWD�PHGLDQWH�LGURVHPLQD�FRVWLWXLWD�GD
PLVFHOD�GL�VHPHQWL��FRQFLPL�H�FROODQWL .
/H� VSHFLH� HUEDFHH� LGRQHH� SHU� OD� PLVFHOD� DSSDUWHQJRQR� DOOD� IDPLJOLD� GHOOH
*UDPLQDFHH�H�GHOOH�/HJXPLQRVH��FRPH� 'DFW\OLV�JORPHUDWD��3RD� WULYLDOLV��)HVWXFD
DUXQGLQDFHD�� /ROLXP� SHUHQQH�� &\QRGRQ� GDFW\ORQ�� $JURS\URQ� UHSHQV��2QREU\FKLV
YLFLIROLD��0HGLFDJR�VDWLYD��7ULIROLXP�SUDWHQVH��7ULIROLXP�UHSHQV��/RWXV�FRUQLFXODWXV�
$QWK\OOLV� YXOQHUDULD� �� FKH� PRVWUDQR� XQD� EXRQD� FDSDFLWj� GL� DWWHFFKLPHQWR� H� GL
SURSDJD]LRQH�� 7UD� OH� VSHFLH�SL�� DGDWWH�D� UHJLRQL� FDOGH�H� VLFFLWRVH�� VL�SRVVRQR
VHJQDODUH� &DUOLQD� FRU\PERVD�� $HJLORSV� JHQLFXODWD�� 'DV\SLUXP� YLOORVXP�� /DJXUXV
RYDWXV��6L�ULWLHQH�RSSRUWXQR�VRWWROLQHDUH�OD�QHFHVVLWj�GL�DVVLFXUDUVL�VXOOD�SURYHQLHQ]D
GHOOH�SLDQWH�GL�YLYDLR��SHU�HYLWDUH�O·XVR�GL�VSHFLH�FKH�DEELDQR��QHO�SURSULR�SDWULPRQLR
JHQHWLFR��FDUDWWHUL�GL�DOORFWRQLD�

1HOOD�́ &DUWD�GL�ORFDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOHµ��7DY��3*����
H�QHOOD�́ &DUWD�GHJOL�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH��/LQHH�JXLGDµ�7DY��3*�����
VRQR�ULSRUWDWL�JOL�DPELWL�WHUULWRULDOL�LQ�FXL�VL�SUHYHGH�OD�VLVWHPD]LRQH�D�YHUGH��FRQ�OH
UHODWLYH� ILQDOLWj� H� SHU� FLDVFXQD� WLSRORJLD� GL� LQWHUYHQWR� OH� VSHFLH� SUHVFHOWH� H� OH
LQGLFD]LRQL�SHU�LO�VHVWR�GL�LPSLDQWR�
/H�WLSRORJLH�GL�LQWHUYHQWR�SUHYLVWH�VRQR�OH�VHJXHQWL�

$� )RUPD]LRQH�DUEXVWLYD�DSHUWD
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%� $UEXVWL�D�JUXSSL
&� )DVFLD�DUEXVWLYD
'� )RUPD]LRQH�HUEDFHD�UXSHVWUH
(� )LODUH�DUERUHR�²�DUEXVWLYR
)� $LXROD�FRQ�DUEXVWL�D�IXQ]LRQH�GL�DUUHGR
*� )LODUH�DUERUHR�WLSR�$
+� )LODUH�DUERUHR�WLSR�%

$��)RUPD]LRQH�DUEXVWLYD�DSHUWD
/D�IRUPD]LRQH�DUEXVWLYD�q�VXJJHULWD�QHOO·DPELWR�FRPSUHVR�WUD�OD�QXRYD�EDQFKLQD
WRVFDQD�H�OD�66�����GL�3RUWR�6DQWR�6WHIDQR��SHU�SHUPHWWHUH�LO�FRQVROLGDPHQWR�GHOOD
VFDUSDWD�H� FRVWLWXLUH� OD� FRQWLQXLWj�HFRORJLFD� ULVSHWWR�DOOD� FRSHUWXUD� YHJHWDOH�GHO
YHUVDQWH�
*OL�DUEXVWL�VFHOWL�VRQR
• )LOOLUHD��)LOOLUHD�ODWLIROLD�
• *LQHSUR��-XQLSHUXV�SKRHQLFHD�
• (XIRUELD�DUERUHD��(XSKRUELD�GHQGURLGHV�
• &RURQLOOD��&RURQLOOD�YDOHQWLQD�

/H�HVVHQ]H�VDUDQQR�SLDQWXPDWH�FRQ�GLVSRVL]LRQH�LUUHJRODUH��LQ�PRGR�GD�VLPXODUH
XQD�FRQGL]LRQH�LO�SL��SRVVLELOH�YLFLQD�D�TXHOOD�QDWXUDOH�

%��$UEXVWL�D�JUXSSL
,Q�XQ�ULVWUHWWR�DPELWR�OXQJR�OD�66������DGLDFHQWH�DOO·DWWXDOH�SDUFKHJJLR��VL�SUHYHGH�LO
ULPRGHOODPHQWR�PRUIRORJLFR�H�OD�VLVWHPD]LRQH�GL�DUEXVWL�D�JUXSSL�LQ�PRGR�WDOH�GD
UHDOL]]DUH�XQD�ULFXFLWXUD�FRQ�LO�YHUVDQWH��/·LPSLDQWR�LQ�SURJHWWR�ROWUH�D�VWDELOLUH�XQD
FRQWLQXLWj�YHJHWD]LRQDOH�KD�XQD�IXQ]LRQH�GL�DUUHGR�H�GL�YDORUL]]D]LRQH�GL�XQ�DPELWR
GHVWLQDWR�D�SHUFRUVL�SHGRQDOL�
/H�VSHFLH�VFHOWH�SHU�O·LPSLDQWR�VRQR�
• (ULFD��(ULFD�PXOWLIORUD�
• (OLFULVR��+HO\FULVXP�LWDOLFXP�
• /HQWLVFR��3LVWDFLD�OHQWLVFXV�
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/H� HVVHQ]H�� FDUDWWHUL]]DWH� GD� XQ� EXRQ� YDORUH� HVWHWLFR� LQ� FRQVLGHUD]LRQH� GHOOH
ILRULWXUH�YLVWRVH��VDUDQQR�GLVWULEXLWH�D�JUXSSL��D�PRVDLFR��FRQ�XQ�LQWHUDVVH�GL�FLUFD���
��P�

&��)DVFLD�DUEXVWLYD
/D�IDVFLD�DUEXVWLYD�q�VWDWD�VXJJHULWD�QHOOR�VSD]LR�FRPSUHVR�WUD�OD�66�����GL�3RUWR
6DQWR�6WHIDQR�H�OD�QXRYD�EDQFKLQD�WRVFDQD��HG�q�FRQFHSLWD�FRPH�SURVHJXLPHQWR
GHOOD�FLQWXUD�YHUGH�SURJHWWDWD�QHOO·LQWHUIDFFLD�SRUWR�²�FLWWj�DOOR�VFRSR�GL�ULFXFLUH�L�GXH
IURQWL�� /H� VSHFLH� VXJJHULWH� VRQR� VHPSUHYHUGL� H� VRQR� WLSLFKH� GHOOD� PDFFKLD
PHGLWHUUDQHD��VDUj�RSSRUWXQR�GLVSRUUH�OH�VSHFLH�SUHVFHOWH�LQ�PRGR�DOWHUQDWR��SHU
GLIIHUHQ]LDUH�LO�SL��SRVVLELOH�OD�IRUPD]LRQH�GDO�SXQWR�GL�YLVWD�FRPSRVLWLYR�
/H�HVVHQ]H�VXJJHULWH�VRQR�OH�VHJXHQWL�
• /HQWLVFR��3LVWDFLD�OHQWLVFXV�
• 0LUWR��0\UWXV�FRPPXQLV�
• &LVWR��&\VWXV�PRQVSHQOLHQVLV�
/D�IRUPD]LRQH�KD�XQ�HOHYDWR�YDORUH�HVWHWLFR�LQ�UDJLRQH�GHOOH�ILRULWXUH�LQ�SDUWLFRODUH
GHO�FLVWR��OD�VSHFLH�SL��GLIIXVD�

'��)RUPD]LRQH�HUEDFHD�UXSHVWUH
/D�VLVWHPD]LRQH�GL�XQD�IRUPD]LRQH�HUEDFHD�UXSHVWUH�q�SUHYLVWD�OXQJR�OD�IDOHVLD�D
IRUWH�LQFOLQD]LRQH�LQ�FRUULVSRQGHQ]D�GHOO·DWWXDOH�PROR�GL�VRWWRIOXWWR�HG�KD�OR�VFRSR�GL
VWDELOLUH�OD�FRQWLQXLWj�YHJHWD]LRQDOH�GHO�YHUVDQWH�
/D�ILWRFHQRVL�KD�XQD�FRPSRVL]LRQH�IORULVWLFD�D�FDUDWWHUH�GHFLVDPHQWH�WHUPRILOR�H
[HURILOR�HG�q�FRVWLWXLWD�GD�VSHFLH�UXSLFROH�H�OLWRILOH�GL�LQWHUHVVH�FRQVHUYD]LRQLVWLFR�
FKH�EHQ�FDUDWWHUL]]DQR�JOL�KDELWDW�OXQJR�OH�FRVWH�GHOO·$UJHQWDULR�
/H�VSHFLH�VXJJHULWH�VRQR�GL� WLSR�HUEDFHR�H�GRYUDQQR�HVVHUH�GLVSRVWH� LQ�PRGR
LUUHJRODUH�LQ�PRGR�GD�ULFUHDUH�FRQGL]LRQL�LO�SL��SRVVLELOH�QDWXUDOL��VL�URFFH�DIILRUDQWL�
/H�HVVHQ]H�VRQR�
• &RURQLOOD��&RURQLOOD�YDOHQWLQD�
• %RUUDFFLQD��6HGXP�VHGLIRUPH�
• (OLFULVR��+HOLFKU\VXP�OLWRUHXP�
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(��)LODUH�DUERUHR�²�DUEXVWLYR
,O�ILODUH�q�SUHYLVWR�SHU�XQD�IDVFLD�DPSLD�FLUFD���P�OXQJR�LO�PROR�*DULEDOGL�VXO�ODWR
ULYROWR� YHUVR� OD� GDUVHQD� GL� SRQHQWH�� /·HOHPHQWR� OLQHDUH�� GL� HOHYDWR� YDORUH
SDHVDJJLVWLFR º q�FRVWLWXLWR�GD�XQ·DOWHUQDQ]D�GL�VSHFLH�DUERUHHH�H�DUEXVWLYH�LQ�PRGR
GD�FRQIHULUH�XQD�GLIIHUHQ]LD]LRQH�ILVLRQRPLFR�²�VWUXWWXUDOH�ROWUH�FKH�FRPSRVLWLYD�
/H�VSHFLH�VFHOWH�VRQR�WLSLFKH�GHOOD�PDFFKLD�PHGLWHUUDQHD��VHPSUHYHUGL��DURPDWLFKH
DOFXQH�GHOOH�TXDOL�FDUDWWHUL]]DWH�GD�HYLGHQWL�ILRULWXUH�
6SHFLH�DUERUHH
/HFFLR��4XHUFXV�LOH[�
&RUEH]]ROR��$UEXWXV�XQHGR
6SHFLH�DUEXVWLYH
9LEXUQR��9LEXUQXP�WLQXV�
5RVPDULQR��5RVPDULQXV�RIILFLQDOLV�
0LUWR��0\UWXV�FRPPXQLV�

)��$LXROD�FRQ�DUEXVWL�D�IXQ]LRQH�GL�DUUHGR
/D�VLVWHPD]LRQH�D�YHUGH�q�SUHYLVWD�LQ�XQD�IDVFLD�DPSLD�FLUFD���P�OXQJR�LO�PROR
*DULEDOGL�GDO�ODWR�RSSRVWR�ULVSHWWR�DOOD�GDUVHQD�3RQHQWH�H�SUHYHGH�O·LQHUELPHQWR�H
O·LPSLDQWR�GL�DUEXVWL�GL�SLFFROH�GLPHQVLRQL�D�IXQ]LRQH�GL�DUUHGR��/H�HVVHQ]H�GRYUDQQR
HVVHUH�GLVSRVWH�LQ�PRGR�LUUHJRODUH�FRQ�XQ�LQWHUDVVH�GL��P��D�VFHOWD�WUD�OH�VHJXHQWL�
• &LVWR��&\VWXV�PRQVSHQOLHQVLV�
• &RURQLOOD��&RURQLOOD�HPHUXV�
• 5RVPDULQR��5RVPDULQXV�RIILFLQDOLV�
*�²�+��)LODUH�DUERUHR�WLSR�$�H�WLSR�%
,�ILODUL�VRQR�FRQFHSLWL�FRPH�HOHPHQWL�OLQHDUL�GL�DUUHGR�XUEDQR�H�VRQR�SUHYLVWL�OXQJR�OD
EDQFKLQD�&DQGL��LO�0ROR�GHO�9DOOH��OD�EDQFKLQD�FDQWLHUL�H�OD�EDQFKLQD�GL�/HYDQWH�
6L�WUDWWD�GL�ILODUL�FRVWLWXLWL�GD�GXH�VSHFLH�GLVSRVWH�LQ�PRGR�DOWHUQDWR�FRQ�XQ�LQWHUDVVH
GL� FLUFD� �� P�� LQ� PRGR� GD� FRQIHULUH� DOO·LPSLDQWR� XQD� GLIIHUHQ]LD]LRQH� D� OLYHOOR
FRPSRVLWLYR�H�VWUXWWXUDOH�
,�GXH�WLSL�GL�ILODUL�VL�GLIIHUHQ]LDQR�SHU�OD�VFHOWD�GHOOH�VSHFLH��1HO�SULPR�FDVR�VRQR�VWDWH
VXJJHULWH� XQD� VSHFLH� VHPSUHYHUGH�� LO� /HFFLR� �4XHUFXV�LOH[�� H� XQD� FDGXFLIRJOLH
O·2UQLHOOR��)UD[LQXV�RUQXV���FKH�EHQ�HVSULPRQR�OH�SRWHQ]LDOLWj�GHL�OXRJKL��OD�VHFRQGD
WLSRORJLD�SUHYHGH�ROWUH�DO�OHFFLR��XQ·DOWUD�VSHFLH�VHPSUHYHUGH�LO�&RUEH]]ROR��$UEXWXV
XQHGR��DSSDUWHQHQWH�DOOH�OHFFHWH�GHOOD�IDVFLD�FRVWLHUD�
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��������/H�RSHUH�LGUDXOLFKH

/H�RSHUH�LGUDXOLFKH�TXL�GHVFULWWH�VRQR�IXQ]LRQDOL�DO�SHUVHJXLPHQWR�GHOO·RELHWWLYR�GL
WXWHOD� H� YDORUL]]D]LRQH� GHOOH� ULVRUVH� DPELHQWDOL�� VHFRQGR� OD� ORJLFD�� LOOXVWUDWD� QHO
SDUDJUDIR��������SHU�FXL�OD�IXQ]LRQH�GHO�SRUWR�q�DQFKH�TXHOOD�GL�QRGR�GL�XQLRQH�WUD
GLYHUVL�VLVWHPL��/D�UHDOL]]D]LRQH�GHOOH�QXRYH�RSHUH�GHO�SRUWR�H�OR�VYROJLPHQWR�GHOOH
DWWLYLWj�SUHYLVWH�LQWHUYHQJRQR�VXO�VLVWHPD�DPELHQWH��LQ�SDUWLFRODUH�VXOOD�FRPSRQHQWH
LGULFD��SURSULR�LQ�YLUW��GHOOD�QDWXUD�GHO�SRUWR�FRPH�OXRJR�GL�LQFRQWUR�WUD�WHUUD�HG
DFTXD�H�WUD�GLYHUVL�WLSL�GL�VLVWHPL�LGULFL��DFTXH�GROFL��DFTXD�GL�PDUH�HG�DFTXH�́ FLYLOLµ��
3HU� TXDQWR� ULJXDUGD� OD� GRWD]LRQH� GL� ULVRUVH� LGULFKH� QHFHVVDULH� DO� FRUUHWWR
VYROJLPHQWR�GHOOH�QRUPDOL�RSHUD]LRQL�SRUWXDOL�� WUDWWDQGRVL�GL�XQ�DPSOLDPHQWR�GHO
SRUWR� HVLVWHQWH�� LO� SURJHWWR� QRQ� SUHYHGH�� DOOR� VWDWR� DWWXDOH� GL� DSSURIRQGLPHQWR�
QXRYH�RSHUH�GL�DSSURYYLJLRQDPHQWR�H�GLVWULEX]LRQH��OH�TXDOL�GRYUDQQR�FRPXQTXH
HVVHUH�DGHJXDWDPHQWH�GLPHQVLRQDWH�LQ�UHOD]LRQH�DOOD�QXRYD�FDSDFLWj�GHO�SRUWR��3HU
XQ�SUHOLPLQDUH�GLPHQVLRQDPHQWR�GL�WDOL�LPSLDQWL�VL�ULPDQGD�DO�SDUDJUDIR�������UHODWLYR
DOOD� GRWD]LRQH� LPSLDQWLVWLFD� HG� DL� VHUYL]L�� 'DO� SXQWR� GL� YLVWD� GHOO·LQVHULPHQWR
DPELHQWDOH��FRPXQTXH��WDOL�LQWHUYHQWL�QRQ�ULFKLHGRQR�XQ·RSHUD]LRQH�GL�PLWLJD]LRQH�R
FRPSHQVD]LRQH��FKH�q�LQYHFH�RSSRUWXQD�SHU�OH�DOWUH�UHDOL]]D]LRQL�FKH�FDUDWWHUL]]DQR
OD�VWUXWWXUD�SRUWXDOH�FRQFHSLWD�GDO�353������H�FKH�FRQVLVWRQR�HVVHQ]LDOPHQWH�QHL
QXRYL�SLD]]DOL�H�EDQFKLQDPHQWL��LO�FXL�DVVHWWR�SXz�SRWHQ]LDOPHQWH�LQWHUIHULUH�FRQ�OD
FLUFROD]LRQH�LGULFD�VXSHUILFLDOH��/H�RSHUH�LGUDXOLFKH�FKH�VL�ULWHQJRQR�QHFHVVDULH�SHU
OD� WXWHOD�H� YDORUL]]D]LRQH�GHOOD� ULVRUVD� LGULFD�� ULSRUWDWH� QHOOD� 7DYROD�3*���� VRQR
DVFULYLELOL�DOOH�GXH�VHJXHQWL�WLSRORJLH�GL�LQWHUYHQWL�
�� RSHUH�GL�UDFFROWD�HG�DOORQWDQDPHQWR�GHOOH�DFTXH�
�� VLVWHPD]LRQL�LGUDXOLFR�²�IOXYLDOL�

/H� RSHUH� LGUDXOLFKH� GL� FXL� DO� SXQWR� �� GHYRQR� IDU� SDUWH� GL� XQ� VLVWHPD� GL
DOORQWDQDPHQWR�GHOOH�DFTXH�GL�SLRJJLD��SURYHQLHQWL�GDOOH�QXRYH�DUHH�SDYLPHQWDWH
LPSHUPHDELOL��DWWR�DG�HYLWDUH�OR�VYHUVDPHQWR�GL�DFTXH�SRWHQ]LDOPHQWH�FRQWDPLQDWH
QHO�SRUWR��DO�ILQH�GL�SUHVHUYDUH�OD�TXDOLWj�GHOOH�DFTXH�SRUWXDOL�HG�HYLWDUH�GL�PRGLILFDUH
OD�FRQWLQXLWj�LGUDXOLFD�GL�VXSHUILFLH��*OL�DSSURIRQGLPHQWL�SURJHWWXDOL�QHFHVVDUL�SHU�OD
GHILQL]LRQH�GL�WDOL�LQWHUYHQWL�SRVVRQR�VHJXLUH�L�FULWHUL�LOOXVWUDWL�GL�VHJXLWR�
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/H�DFTXH�SURYHQLHQWL�GDL�SLD]]DOL�GHYRQR�HVVHUH�LQYLDWH�DO�FROOHWWRUH�IRJQDULR�� LQ
PRGR�GD�ULGXUUH� LO�TXDQWLWDWLYR�GL� OLTXLGL�FRQWDPLQDWL�FKH�SRWUHEEH�VYHUVDUVL�QHO
EDFLQR� SRUWXDOH� GXUDQWH� JOL� HYHQWL� GL� SLRJJLD�� /·DOODFFLR� LQ� IRJQD� DYYHUUj� LQ
FRUULVSRQGHQ]D�GHL�SR]]HWWL�GL�VROOHYDPHQWR�GHOO·LPSLDQWR�HVLVWHQWH�FKH�FRVWHJJLD�JOL
DWWXDOL� EDQFKLQDPHQWL�� /H� DFTXH� UDFFROWH� QHO� FROOHWWRUH� IRJQDULR� VDUDQQR� LQYLDWH
DOO·LPSLDQWR�GL�GHSXUD]LRQH�GHL�UHIOXL�FLYLOL�GL�7HUUDURVVD�GRYH�VDUDQQR�VRWWRSRVWH�DL
WUDWWDPHQWL�RSSRUWXQL��3RLFKp�L�SLD]]DOL�GD�FXL�OH�DFTXH�GL�SULPD�SLRJJLD�GHYRQR
HVVHUH� DOORQWDQDWH� VRQR� GHVWLQDWL� D� GLYHUVH� DWWLYLWj� q� XWLOH�PDQWHQHUH� VHSDUDWL� L
VLVWHPL�GL�VPDOWLPHQWR��SUHYHGHQGR�OD�VHSDUD]LRQH�GHJOL�ROLL�H�GHL�JUDVVL�LQ�YDVFKH�GL
DFFXPXOR��GD�FXL�VDUDQQR�SRL�UDFFROWL�H�VPDOWLWL�VHFRQGR�OH�PRGDOLWj�JLj�LQ�XVR�GDO
&RQVRU]LR�2OLL� 8VDWL�� 3DUWLFRODUH� DWWHQ]LRQH� YD� SRVWD� DOOH� DFTXH� SURYHQLHQWL� GDO
SLD]]DOH�GHOO·DUHD�FDQWLHULVWLFD��GD�FXL�q�QHFHVVDULR�DOORQWDQDUH�VHSDUDWDPHQWH�OH
DFTXH� GL� SURFHVVR� FKH� SRVVRQR� FRQWHQHUH� VRVWDQ]H� VSHFLDOL�� TXDOL� UHVLQH� HG
DQWLRVVLGDQWL�

2OWUH�DL�QXRYL�SLD]]DOL�q�SUHYLVWD�OD�FRVWUX]LRQH�GL�XQ·DUHD�VHUYL]L��GHILQLWD�VWD]LRQH�GL
EXQNHUDJJLR��QHOOD�TXDOH�FRQFHQWUDUH�L�VHUYL]L�GL�ULIRUQLPHQWR�FDUEXUDQWH�H�UHFXSHUR
DFTXH�QHUH�H�GL�VHQWLQD��7DOH�VWD]LRQH�SHUPHWWHUj�LO�ULIRUQLPHQWR�SHU�L�YDUL�WLSL�GL
FDUEXUDQWH��JDVROLR��EHQ]LQD�YHUGH��PLVFHOD��H�GRYUj�HVVHUH�SURYYLVWD�GL�SUHVD�D
WHUUD��GD�FROOHJDUVL�FRQ�OR�VFDIR�XWHQWH��GXUDQWH�OH�RSHUD]LRQL�GL�ULIRUQLPHQWR��DO�ILQH
GL� HYLWDUH� FKH� HYHQWXDOL� FDULFKH� HOHWWULFKH� GL� HOHWWULFLWj� VWDWLFD� VLDQR� FDXVD� GL
GHIODJUD]LRQL�H�LQFHQGLR��$�WDOH�VFRSR�OD�VWD]LRQH�VWHVVD�GRYUj�HVVHUH�GRWDWD�GL
DGHJXDWL�PH]]L�DQWLQFHQGLR��HVWLQWRUL�D�VFKLXPD��D�&2 ? �R�D�SROYHUH��
9LVWH� OH�RSHUD]LRQL�FKH�YHUUDQQR�HIIHWWXDWH�QHOO·DUHD�GL�EXQNHUDJJLR�H�DO� ILQH�GL
OLPLWDUH�O·LPSDWWR�FKH�HVVH�SRWUHEEHUR�DYHUH�VXOO·DPELHQWH�PDULQR�SRUWXDOH��q�DQFKH
RSSRUWXQR�SUHYHGHUH�O·XWLOL]]R�GL�EDUULHUH�JDOOHJJLDQWL�FKH�FLUFRQGLQR�O·LPEDUFD]LRQH
GXUDQWH�OH�RSHUD]LRQL�GL�ULIRUQLPHQWR�FDUEXUDQWH�H�VFDULFR�DFTXH�GL�VHQWLQD��7DOH
DFFRUJLPHQWR�OLPLWD�OR�VSDUJLPHQWR�VXOOD�VXSHUILFLH�PDULQD�GL�HYHQWXDOL�LQTXLQDQWL
DFFLGHQWDOPHQWH�VYHUVDWL�LQ�PDUH�
4XDORUD�O
DOODFFLDPHQWR�DOOD�UHWH�IRJQDULD�QRQ�YHQJD�HIIHWWXDWR��LO�VLVWHPD�GL�UHFXSHUR
GHOOH�DFTXH�GL�VHQWLQD�GHO�SRUWR�GRYUj�DWWUH]]DUVL�FRQ�DXWRVSXUJR��SUHVHQWL�QHOO·DUHD
SRUWXDOH�SHU�SHULRGL�H�FRQ�IUHTXHQ]H�FKH�DQGUDQQR�GHILQLWH�LQ�EDVH�DO�QXPHUR�GL
EDUFKH�H�GL�HTXLSDJJL�SUHVHQWL�QHO�SRUWR�QHL�YDUL�SHULRGL�GHOO·DQQR��$�WDOH�VFRSR�VDUj
RSSRUWXQR�YDOXWDUH�OD�FRVWUX]LRQH�GL�XQD�YDVFD�GL�DFFXPXOR��IRVVD� LPKRII���FKH
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ULGXFD�LO�QXPHUR�GHL�YLDJJL�QHFHVVDUL�DJOL�DXWRVSXUJR�SHU�WUDVSRUWDUH�OH�DFTXH�GL
VHQWLQD�GL�SL��LPEDUFD]LRQL�

/H�VLVWHPD]LRQL�LGUDXOLFR�²�IOXYLDOL�GL�FXL�DO�SXQWR���ULJXDUGDQR�OD�GHYLD]LRQH�GHO�WUDWWR
WHUPLQDOH� GHO� 7RUUHQWH�&DPSRQH�� FKH� DWWXDOPHQWH� VIRFLD� LQ� FRUULVSRQGHQ]D� GHO
FDQWLHUH�QDYDOH�GRSR�XQ�WUDWWR�WRPEDWR�LQ�DPELWR�XUEDQR��7DOH�GHYLD]LRQH�FRPSRUWD
XQ�SHUFRUVR�VLQXRVR�ODGGRYH�DWWXDOPHQWH�OD�IRFH�q�UHWWLOLQHD��DO�ILQH�GL�VIUXWWDUH�DO
PHJOLR�LO�SLD]]DOH�GHOO·DUHD�FDQWLHUL��FRVWLWXHQGR�XQ�XWLOH�HOHPHQWR�GL�VHSDUD]LRQH�WUD
OD�VWUDGD�G·DFFHVVR�DOOD�EDQFKLQD�7RVFDQD�H�OD�VWHVVD�DUHD�FDQWLHULVWLFD��&Lz�ULFKLHGH
XQD�FRUUHWWD�SURJHWWD]LRQH� LGUDXOLFD�SHU� YDOXWDUH�JOL� HIIHWWL� GHOOD� VLVWHPD]LRQH� LQ
TXHVWLRQH�
&RPH�QRWR��OH�IRFL�GHL�FRUVL�G·DFTXD�SRVVRQR�VXELUH�PRGLILFKH�LPSRUWDQWL�GXUDQWH�JOL
HYHQWL�GL�SLHQD��DQFKH�GL�PRGHVWD�HQWLWj�TXDOL�TXHOOL�FRQ�WHPSL�GL�ULWRUQR�WUHQWHQQDOL�R
FLQTXDQWHQQDOL��1HO�FDVR�GL�́ IRFL�YLQFRODWHµ��FRPH�DFFDGH�QHOOD�VLWXD]LRQH�LQ�HVDPH�
OH� PRGLILFKH� PRUIRGLQDPLFKH� SUHYDOHQWL�� QRQ� SRWHQGR� PDQLIHVWDUVL� LQ� YDULD]LRQL
SODQLPHWULFKH�GHOO·DOYHR��ULJXDUGDQR�L�IHQRPHQL�HURVLYR�²�GHSRVL]LRQDOL�WLSLFDPHQWH
DWWLYL�LQ�TXHVWL�WUDWWL�GHL�FRUVL�G·DFTXD�HG�LQIOXHQ]DQR�OH�FDUDWWHULVWLFKH�GHO�GHIOXVVR
QHL�WUDWWL�GL�PRQWH��FKH�VRQR�GHWHUPLQDWH�SURSULR�GDOOH�FRQGL]LRQL�́ GL�YDOOHµ�
/D� YDOXWD]LRQH�GHOO·LQIOXHQ]D�GL� WDOL� FRQGL]LRQL� VXOOD�QDWXUD�GHO� GHIOXVVR� LGULFR� H
O·LQWHUSUHWD]LRQH�GHJOL�HIIHWWL�LQGRWWL�GDOOD�ORUR�PRGLILFD]LRQH��VLD�QDWXUDOH�FKH�GD�SDUWH
GHOO·XRPR��ULFKLHGRQR�OD�FRQRVFHQ]D�GHO�UHJLPH�LGURORJLFR�²�LGUDXOLFR�GHO�FRUVR
G·DFTXD�LQ�TXHVWLRQH��QRQFKp�OR�VYROJLPHQWR�GL�DSSURIRQGLPHQWL�SURJHWWXDOL�YROWL�DO
SHUVHJXLPHQWR�GHOOD� VLFXUH]]D� LGUDXOLFD� GHOO·DUHD� SRUWXDOH� H� GL� TXHOOD� XUEDQD� D
PRQWH��DQFKH�LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�GHO�3LDQR�6WUXWWXUDOH�GHO�&RPXQH�GL
0RQWH�$UJHQWDULR��FKH��DOO·DUW������FRPPD���GHOOH�1RUPH�GL�$WWXD]LRQH��SUHYHGH�OD
´UHDOL]]D]LRQH�GL�RSHUH�>«@�GL�UHJLPD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�D�SURWH]LRQH�GHOOD
YLDELOLWj� GL� FROOHJDPHQWR� H[WUDXUEDQD µ�� VHEEHQH� LO� 7RUUHQWH� &DPSRQH� QRQ� VLD
FODVVLILFDWR�FRPH�FRUVR�G·DFTXD�GD�VRWWRSRUUH�DG�D]LRQL�GL�ULVLVWHPD]LRQH�H�ERQLILFD
GHOOH�VSRQGH�H�GHOO·DOYHR�
/D�VLVWHPD]LRQH�LGUDXOLFD�GHO�WUDWWR�WHUPLQDOH�GHO�7RUUHQWH�&DPSRQH�VDUj�GXQTXH
VRJJHWWD�DL�ULVXOWDWL�GL�XQR�VWXGLR�LGUDXOLFR��EDVDWR�VXOOH�FRQRVFHQ]H�GL�GHWWDJOLR
QHFHVVDULH�SHU�OD�UHGD]LRQH�GHOOR�VWHVVR��QRQFKp�VX�TXHOOH�JLj�GLVSRQLELOL�LOOXVWUDWH
QHO�4XDGUR�GL�5LIHULPHQWR�$PELHQWDOH��7DOH�VWXGLR�GRYUj�SUHYHGHUH��ROWUH�FKH�OD
FRUUHWWD�ULSURILODWXUD�SODQRDOWLPHWULFD�GHOOD�IRFH��RQGH�HYLWDUH�IHQRPHQL�GL�ULJXUJLWR�D
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PRQWH�� DQFKH� JOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH� GHOO·DOYHR� FKH� JDUDQWLVFDQR� LO
SHUPDQHUH�GL�FRQGL]LRQL�GL�GHIOXVVR�LQ�VLFXUH]]D�SHU�SUHILVVDWL�WHPSL�GL�ULWRUQR�HG
HYLWLQR�VHQVLELOL�YDULD]LRQL�QHOO·DSSRUWR�VROLGR�DO�EDFLQR�SRUWXDOH��$�WDO�ILQH�VL�LQGLFD
O·RSSRUWXQLWj�GL�UHDOL]]DUH�GHL�SR]]HWWL�GL�LVSH]LRQH�OXQJR�O·XOWLPR�WUDWWR�WRPEDWR�GHO
7RUUHQWH�&DPSRQH��FKH�VHUYLUDQQR�DQFKH�SHU�HVHJXLUH� L�PRQLWRUDJJL�DPELHQWDOL
LOOXVWUDWL�QHO�VHJXLWR��&IU��SDU���������

��������/H�RSHUH�GL�VLVWHPD]LRQH�XUEDQD
����������*OL�RELHWWLYL�VSHFLILFL

/D�GHFOLQD]LRQH�GHJOL�RELHWWLYL�JHQHUDOL�SUHILVVDWL��&IU��SDU����������LQ�IXQ]LRQH�GHJOL
LQWHUYHQWL�GL�VLVWHPD]LRQH�XUEDQD�KD�FRQGRWWR�DOOD�GHILQL]LRQH�GHL�VHJXHQWL�RELHWWLYL
VSHFLILFL�
• 5DIIRU]DPHQWR�GHO�FRQQHWWLYR�XUEDQR�H�GHL�OXRJKL�GHOOD�VRFLDOL]]D]LRQH�
• 6RVWHJQR�DOOD�PRELOLWj�SHGRQDOH�

7DOL� RELHWWLYL�� FRPH�SL�� YROWH� VRWWROLQHDWR�� VL� GHEERQR� OHJJHUH� LQ� FRHUHQ]D� FRQ
TXDQWR�JLj�SUHYLVWR�GDO�353�������OH�FXL�VFHOWH�UHODWLYH�DOOD�VLVWHPD]LRQH�GHOOH�DUHH�D
WHUUD� �=RQD�='���FUHD]LRQH�GHOOD�QXRYD�SLD]]D�D�PDUH�H�GL�XQ�VLVWHPD�DUHH�H
SHUFRUVL�GL�OXQJRPDUH�OXQJR�LO�PROR�&RORPER��OD�3LD]]D�H�EDQFKLQD�&DQGL��LO�0ROR
GHO�9DOOH��H�GHO�UHWURVWDQWH�PXUR�GHO�IURQWH�PDUH��]RQD�='���FUHD]LRQH�SDVVHJJLDWD
OXQJR�LO�ODWR�WHUUD�GL�3LD]]D�&DQGL��UHFXSHUR�GHO�PXUR�GHO�IURQWH�PDUH�H�UHDOL]]D]LRQH
QXRYR�SRQWH�SHGRQDOH�GL�FROOHJDPHQWR�FRQ�9LD�GHOOD�9LWWRULD���YDQQR�QHOOD�GLUH]LRQH
GL�©FUHDUH�XQD�FRQWLQXLWj�VSD]LDOH�H�IXQ]LRQDOH�WUD�LO�SRUWR�H�OD�FLWWj�H�GL�UHDOL]]DUH�XQ
QXRYR�OXRJR�XUEDQRª ®¯® �
&RQVHJXHQWHPHQWH�� FDUDWWHUH�GLVWLQWLYR� GHJOL� RELHWWLYL� IRUPXODWL� H� GHJOL� LQWHUYHQWL
SURSRVWL�ULVLHGH�QHO�ORUR�QRQ�GLVFHQGHUH�GD�XQD�DYYHUWLWD�QHFHVVLWj�GL�PLWLJDUH�R
FRPSHQVDUH�LPSDWWL�QHJDWLYL�LQGRWWL�GDO�353��TXDQWR�SL��GD�TXHOOD�GL�LPSOHPHQWDUH
JOL�HVLWL�SRVLWLYL�GHOOH�VFHOWH�GL�SLDQR�
,Q� DOWUL� WHUPLQL�� FLz� FKH� SUHPH� HYLGHQ]LDUH� q� FKH�� DYHQGR� ULFRQRVFLXWR� QHOOD
DVVXQ]LRQH�GD�SDUWH�GHO�353�GHOO·RELHWWLYR�GL�UHDOL]]DUH�XQ�QXRYR�OXRJR�XUEDQR�H
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QHOOH�FRQVHJXHQWL�VFHOWH�GL�SLDQR�O·HVLVWHQ]D�GL�XQD�YRORQWj�SURJHWWXDOH�WHVD�DOOD
YDORUL]]D]LRQH�GHOOD�YDOHQ]D�WHUULWRULDOH�ULFRQRVFLXWD�DO�3RUWR�GHO�9DOOH��JOL�LQWHUYHQWL�GL
LQVHULPHQWR�DPELHQWDOH�SURSRVWL��LQ�FRHUHQ]D�FRQ�O·LPSLDQWR�PHWRGRORJLFR�DVVXQWR�
VRQR�RULHQWDWL�D�GHWHUPLQDUH�TXHOOD�́ VRPPD�SRVLWLYDµ�FKH�VL�GHWHUPLQD�DOORUTXDQGR�LO
SURJHWWR�LQIUDVWUXWWXUDOH�VL�FRQILJXUD�FRPH�©RSHUD�YRODQRª =1> �SHU�OD�WUDVIRUPD]LRQH�GHO
WHUULWRULR�GD�HVVD�LQWHUHVVDWR�

,O�SURJHWWR�GL�FRQQHWWLYR�XUEDQR�VYLOXSSDWR�DO�ILQH�GL�LQYHUDUH�JOL�RELHWWLYL�VSHFLILFL
DQ]LGHWWL�� VL� FRPSRQH�GL�XQ�VLVWHPD�GL� OXRJKL� FHQWUDOL� H� GL� LWLQHUDUL� SHGRQDOL� GL
FROOHJDPHQWR� WUD� LO�SRUWR�HG� LO�FRPSOHVVR�GL�HPHUJHQ]H�DPELHQWDOL��VWRULFKH�HG
DUFKLWHWWRQLFKH�GHO�UHWURWHUUD�
,�SULPL��SRVWL�LQ�VWUHWWD�UHOD]LRQH�FRQFHWWXDOH�H�ILVLFD�FRQ�3LD]]D�&DQGL�²�GL�FXL�LO�353
�����SUHYHGH�OD�ULTXDOLILFD]LRQH���VRQR�VWDWL�SHQVDWL�FRPH�XQ�LQVLHPH�XQLWDULR�GL�DUHH
GHGLFDWH�DOOH�DWWLYLWj�GHO�WHPSR�OLEHUR�H�GHOOD�YLWD�VRFLDOH��DO�VXR�LQWHUQR�GLIIHUHQ]LDWR
LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GL�DWWLYLWj�RVSLWDWH�H�GHO�UXROR�VYROWR�DOO·LQWHUQR�GHO�VLVWHPD
GHOOH�UHOD]LRQL�LQWUDWWHQXWH�FRQ�O·LQWRUQR�
,�VHFRQGL�FRQILJXUDQR�OD�UHWH�GL�SHUFRUVL�SHGRQDOL�WUD�ORUR�GLIIHUHQ]LDWL�LQ�UHOD]LRQH
DOOD�WLSRORJLH�GL�PHWH�FKH�LQWHUFRQQHWWRQR�DOO·DUHD�SRUWXDOH�
����������,O�VLVWHPD�GHL�OXRJKL�FHQWUDOL

3HU�TXDQWR�FRQFHUQH�LO�VLVWHPD�GHL�OXRJKL�FHQWUDOL��TXHVWR�VL�FRPSRQH�GL�TXDWWUR
DUHH��LQ�SUHYDOHQ]D�GHQRPLQDWH�́ SRUWHµ�DO�ILQH�GL�HYRFDUH�OD�ORUR�YDOHQ]D�GL�OXRJR�GL
DWWHVWDPHQWR� GHJOL� LWLQHUDUL� GL� ULFRQQHVVLRQH� HG� LGHQWLILFDWH� DWWUDYHUVR� XQD
DJJHWWLYD]LRQH�DWWD�DG�HVSOLFLWDUH�OD�WLSRORJLD�GL�HPHUJHQ]D�FXL�HVVH�VRQR�FROOHJDWH�
6HFRQGR�WDOH�ORJLFD��L�OXRJKL�FHQWUDOL�VRQR�FRVWLWXLWL�GDOOD�´3RUWD�6SDJQRODµ��GDOOD
´7HUUD]]Dµ��XQLFD�DUHD�FKH�QRQ�q�VWDWD�GHQRPLQDWD�SRUWD�SHU�OH�UDJLRQL�GL�VHJXLWR
LOOXVWUDWH���GDOOD�́ 3RUWD�9HUGHµ�H�GDOOD�́ 3RUWD�3Rµ��&IU��7DY��3*����3DUWH����

'L�VHJXLWR�q�FRQGRWWD�OD�GHVFUL]LRQH�GL�GHWWL�LQWHUYHQWL��FRQGRWWD�FRQ�ULIHULPHQWR�DOOH
PRGDOLWj�GL�DUWLFROD]LRQH�GHOOH�/LQHH�JXLGD�HVSRVWH�QHOOD�SUHPHVVD�PHWRGRORJLFD
�&IU��SDU�����������
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/D�́ 3RUWD�6SDJQRODµ
,O�VLWR�GL� LQWHUYHQWR�´3RUWD�6SDJQRODµ��FRUULVSRQGHQWH�DOOD�SRU]LRQH�GL�FRQQHWWLYR
XUEDQR� FRPSUHVD� WUD� 9LD� &XQLEHUWL�� 9LD� ,9� 1RYHPEUH�� 9LD� GHOOD� 9LWWRULD� H� 9LD
6DOYDGRUL��q�VWDWR�FRVu�GHQRPLQDWR�LQ�IXQ]LRQH�GHO�UXROR�DG�HVVR�DWWULEXLWR�GL�FHUQLHUD
GL�FROOHJDPHQWR�WUD�OD�O·DUHD�SRUWXDOH��3LD]]D�&DQGL�H�3LD]]D�GHO�9DOOH��H�OD�&LWWj
6WRULFD��UDSSUHVHQWDWD�DSSXQWR�DWWUDYHUVR�OD�IRUWH]]D�6SDJQROD�TXDOH�VXR�HOHPHQWR
SL��UDSSUHVHQWDWLYR��&IU��7DY��3*����3DUWH����
/H�UDJLRQL�FKH�KDQQR�FRQGRWWR�DOOD�VFHOWD�GL�WDOH�UXROR�GLVFHQGRQR�GDOOD�OHWWXUD�GHOOR
VWDWR�DWWXDOH�GHL�OXRJKL�H�GDOOH�WUDVIRUPD]LRQL�LQGRWWH�GDO�353������
/D�SUHHVLVWHQ]D�GL�XQ�VLVWHPD�GL�VFDOH�FKH�FROOHJDQR�9LDOH�%DUHOOL� FRQ� OD�&LWWj
6WRULFD��H�OD�SUHYLVLRQH�GL�353�GL�UHDOL]]DUH�XQ�SRQWH�SHGRQDOH�WUD�OD�TXRWD�GL�3LD]]D
&DQGL�H�TXHOOD�GL�9LD�,9�1RYHPEUH�KDQQR�SRUWDWR�DOOD�VFHOWD�GL�LQGLYLGXDUH�QHOOD
´3RUWD�6SDJQRODµ�LO�OXRJR�GL�WUDQVL]LRQH�WUD�OD�FLWWj�GHOOD�PDULQD�H�TXHOOD�VWRULFD�

$QFKH�SHU�TXDQWR�ULJXDUGD�JOL�DVSHWWL�IXQ]LRQDOL��OH�VXJJHVWLRQL�FKH�KDQQR�JXLGDWR�OH
VFHOWH�SURJHWWXDOL�VRQR�GHULYDWH�GDOOR�VWDWR�DWWXDOH�H�VHJQDWDPHQWH�GDO�VXR�DWWXDOH
XWLOL]]R�GHOO·DUHD�D�PHUFDWR�WHPSRUDQHR�DOO·DSHUWR�

��� �%�N��� �����u�G���"���:�K���4�"� �   �"¡��"�<���£¢*�¥¤¦� �£� ¤¨§©�vª:�"�£«����

/D�SUHVHQ]D�GHO�PHUFDWR�FKH�DWWXDOPHQWH�VL�VYROJH�JLRUQDOPHQWH�QHL�ULVWUHWWL�VSD]L�GL
9LD� ,9� 1RYHPEUH�� q� VWDWD� GLIDWWL� DVVXQWD� FRPH� ULVRUVD� ORFDOH� H� FRHUHQWHPHQWH
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LQGLYLGXDWD�FRPH�LQYDULDQWH�GL�SURJHWWR��LQ�TXDQWR�FRVWLWXLVFH�DO�WHPSR�VWHVVR�XQ
IDWWRUH�UDSSUHVHQWDWLYR�GHOOD�LGHQWLWj�ORFDOH�H�GL�VRFLDOL]]D]LRQH��OD�SULPD�DFFH]LRQH
GLVFHQGH�GDOO·HVVHUH�LO�PHUFDWR�XQD�DWWLYLWj�WLSLFDPHQWH�ULWXDOH�DWWUDYHUVR�OD�TXDOH�OD
FRPXQLWj�ORFDOH�UDSSUHVHQWD�VH�VWHVVD��OD�VHFRQGD�DFFH]LRQH�DFTXLVWD�PDJJLRUH
ULOLHYR�VH�VL�FRQVLGHUD�QHO�PHUFDWR�LO�OXRJR�LQ�FXL�VL�DWWXD�OD�FRQWDPLQD]LRQH�WUD
SRSROD]LRQH�ORFDOH�H�TXHOOD�WHPSRUDQHD�
6WDQWH�WDOL�FRQVLGHUD]LRQL��O·LQWHUYHQWR�SUHYHGH�OD�FUHD]LRQH�GL�VWUXWWXUH�ILVVH�SHU�LO
FRPPHUFLR�H�SHU�L�VHUYL]L�GL�EDVH�FRQQHVVL��GD�FRQFHQWUDUH�H�ORFDOL]]DUH�QHOOD�SDUWH
FHQWUDOH�GHO�VLWR�GL�LQWHUYHQWR��LQ�PRGR�WDOH�GD�SUHVHUYDUH�OD�YLVXDOH�GHO�SRUWR�

8QD�XOWHULRUH�ULVRUVD�HG�LQYDULDQWH�SURJHWWXDOH�q�VWDWD�ULFRQRVFLXWD�QHO�PRQXPHQWR
FKH�DWWXDOPHQWH�VL�WURYD�FRQILQDWR�DOO·LQWHUQR�GHOOD�SLFFROD�DUHD�D�YHUGH�FRPSUHVD�WUD
9LD�,9�1RYHPEUH�H�9LD�GHOOD�9LWWRULD�
/·LQWHUYHQWR� SHUVHJXH� TXLQGL� OD� YDORUL]]D]LRQH� GL� GHWWR� PRQXPHQWR�� IDFHQGROR
GLYHQWDUH� XQR� GHJOL� HOHPHQWL� FHQWUDOL� VXL� TXDOL� q� FRVWUXLWD� OD� ´3RUWD� 6SDJQRODµ�
FRQWUDVWDQGR�FRVu�TXHOOH�FRQGL]LRQL�GL�OLPLWDWH]]D�GHOO·DUHD�LQ�FXL�RJJL�VL�WURYD�H�GL
LQFRHUHQ]D�GHOOH�DOWUH�IXQ]LRQL�SUHVHQWL��DUHD�GL�VHUYL]LR���FKH�VRQR�DOOD�EDVH�GHOOD
VXD�DWWXDOH�VFDUVD�OHJJLELOLWj�H�FDSDFLWj�GL�FRQIRUPDUH�OR�VSD]LR�

/D�́ 7HUUD]]Dµ
,O�VLWR�GHQRPLQDWR�´7HUUD]]Dµ��SURSULR�LQ�UDJLRQH�GHOOD�VXD�QDWXUDOH�YRFD]LRQH�GL
DIIDFFLR�VXO�EDFLQR�SRUWXDOH��q�FRVWLWXLWR�GDOO·DWWXDOH�DUHD�D�JLDUGLQR�FRQ�JLRFKL�SHU
EDPELQL��FRPSUHVD�WUD�9LD�GHOOD�9LWWRULD��9LD�6DOYDGRUL�H�O·HGLILFLR�GRYH�KD�VHGH�OD
*XDUGLD�GL�)LQDQ]D�
6WDQWH�OD�VXD�SRVL]LRQH�PHGLDQD�WUD�OD�´3RUWD�6SDJQRODµ�H�OD�VXFFHVVLYD�´3RUWD
9HUGHµ��LO�UXROR�DWWULEXLWR�D�TXHVWR�VLWR�q�TXHOOR�GL�FRVWLWXLUH�XQD�IDVFLD�ILOWUR�WUD�GHWWH
GXH�SRUWH�

3HU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�IXQ]LRQDOL��DQFKH�LQ�TXHVWR�FDVR�VL�q�IDWWR�ULIHULPHQWR
DOOH� DWWLYLWj� SUHHVLVWHQWL�� SUHYHGHQGR� XQD� GHVWLQD]LRQH� D� JLDUGLQR� SXEEOLFR� FKH�
SURSULR�LQ�FRQVLGHUD]LRQH�GHO�UXROR�GL�ILOWUR�DVVHJQDWR�D�TXHVWD�DUHD��VL�q�SURSRVWR�GL
GHFOLQDUH�QHOOH�VXH�YDULDQWL�GL�JLDUGLQR�QDWXUDOH�H�JLDUGLQR�PLQHUDOL]]DWR�
8Q�XOWHULRUH�DVSHWWR�IXQ]LRQDOH�FKH�FRQQRWD�OD�́ 7HUUD]]Dµ�q�OD�SUHYLVLRQH�GHOOD�QXRYD
IHUPDWD�GHO�EXV�QDYHWWD�FKH��FRPH�VL�YHGUj�QHOOD�LOOXVWUD]LRQH�GHJOL�LQWHUYHQWL�SHU



Þ ßTà,á"âãYä"å æ ßTâ�çKã è éOê%ã`âOçbëé�å ß

ìeíeî0ïIí�ð*ñ"ò`ó�ô"ò3ò<ñnõoì%ö<ô"÷"ísøoñ�ù*íeòuôvï0íeîwñ�ì*íeî�ï'ú"ô�òuñ4û"ü�ü�ý

þ�ÿ����������	��
������ÿ�ÿ���������������ÿ�����

� ú"ô�ð%î'í(ð*ö"ø,ö��0ñ�î1ö��4ñ�÷�ï0í8ì%î'íù*ñ:ï�ï'ú"ô"ò<ñ ���

´)OXLGLILFD]LRQH�GHO�WUDIILFR�µ��FROOHJKHUj�LO�SDUFKHJJLR�VFDPELDWRUH�GL�6DQWD�/LEHUDWD
FRQ�O·LPEDUFR�WUDJKHWWL�H�FRQ�LO�QXRYR�SDUFKHJJLR�PXOWLSLDQR�GL�9LD�,9�1RYHPEUH�

/D�́ 3RUWD�9HUGHµ
,O�WHU]R�VLWR�GL�LQWHUYHQWR�ULJXDUGD�OD�3LD]]D�GHO�9DOOH�H�9LD�6SDFFDEHOOH]]H��FXL�q
VWDWR�DWWULEXLWR� LO� UXROR�GL� OXRJR�HOHPHQWR�GL� WUDQVL]LRQH� WUD� O·DUHD�SRUWXDOH�HG� LO
´&XQHR� YHUGHµ� SRVWR� WUD� OD� PDULQD� HG� LO� VLVWHPD� LQVHGLDWLYR� GHO� &DPSRQH� H
UDSSUHVHQWDWR�GDO�SDUFR�GL�9LOOD�%DUROL�
/·DUHD��FKH�TXLQGL�GHYH�OD�VXD�GHQRPLQD]LRQH�´3RUWD�9HUGHµ�DO�UXROR�VXGGHWWR��VL
FRPSRQH�GL�GXH�SDUWL��OD�SULPD�q�UDSSUHVHQWDWD�GD�3LD]]D�GHO�9DOOH��SHU�OD�TXDOH�OH
/LQHH�JXLGD�SUHYHGRQR�OD�ULRUJDQL]]D]LRQH�GHOOH�DWWLYLWj�ULVWRUDWLYH�RJJL�SUHVHQWL�H�OD
FRQWHVWXDOH� HOLPLQD]LRQH� GL� TXHOOH� IXQ]LRQDOPHQWH� H� IRUPDOPHQWH� LQFRHUHQWL�� OD
VHFRQGD� q� FRVWLWXLWD� GD� 9LD� 6SDFFDEHOOH]]H�� SHU� OD� TXDOH� q� SURSRVWD� OD
WUDVIRUPD]LRQH�LQ�VWUDGD�SHGRQDOH�

1HOOR�VSHFLILFR��OD� IXQ]LRQH�DWWULEXLWD�D�3LD]]D�GHO�9DOOH�QDVFH�GDOOD� OHWWXUD�GHOOH
SRWHQ]LDOLWj�H�GHOOH�SUREOHPDWLFKH�ULOHYDWH��OH�SULPH�VRQR�UDSSUHVHQWDWH�GDOOD�VXD
YDOHQ]D� GL� FXRUH� GHOOD� YLWD� SXEEOLFD�� GHULYDQWHOH� GDOO·HVVHUH� LO� OXRJR� LQ� FXL� VL
FRQFHQWUDQR�OD�JUDQ�SDUWH�GHOOH�DWWLYLWj�ULVWRUDWLYH�H�FRPPHUFLDOL�FKH�VL�DIIDFFLDQR
VXOOD� PDULQD�� OH� VHFRQGH� VRQR� UDSSUHVHQWDWH�� ROWUH� FKH� GDOOD� VFDUVD� TXDOLWj
DUFKLWHWWRQLFD�GHL�PDQXIDWWL�FKH�FRVWLWXLVFRQR�OD�TXLQWD�HGLOL]LD�GHOOD�SLD]]D��GDOOD
DVVHQ]D�GL�UHJROH�RUJDQL]]DWLYH�GHOOR�VSD]LR�SXEEOLFR��GDOOD�SUHVHQ]D�GL�QXPHURVH
VWUXWWXUH�WHPSRUDQHH�GRYH�VRQR�RVSLWDWH�GHWWH�DWWLYLWj��QRQFKp�GDOOD�HVLVWHQ]D�GL�XQD
VHULH�GL�DOWUH�DWWLYLWj�IRUPDOPHQWH�H�IXQ]LRQDOPHQWH�LQFRHUHQWL�

,Q�SULPR�OXRJR��OD�DVVHQ]D�GL�PDUFLDSLHGL��ROWUH�D�GHWHUPLQDUH�XQD�VLWXD]LRQH�GL
FRPPLVWLRQH�WUD�DUHH�SHGRQDOL�H�FDUUDELOL��HG�XQD�FRQVHJXHQWH�FRQGL]LRQH�GL�VFDUVD
VLFXUH]]D� GRYXWD� DOOD� HQWLWj� GHO� WUDIILFR� YHLFRODUH� RJJL� FRVWLWXLWR� GDL� IOXVVL� GL
DWWUDYHUVDPHQWR�H�GD�TXHOOL�GLUHWWL�DOO·LPEDUFR�WUDJKHWWL��FRPSRUWD�OD�PDQFDQ]D�GL�XQ
VHSSXU�PLQLPR�HOHPHQWR�FKH�FRQVHQWD�GL�ULFRQRVFHUH�OD�HVLVWHQ]D�GL�XQD�TXDOFKH
UHJROD�QHOOD�RUJDQL]]D]LRQH�GHOOR�VSD]LR�SXEEOLFR�
,Q� TXHVWR� TXDGUR�� OD� SUHVHQ]D� GHOOH� QXPHURVH� VWUXWWXUH� WHPSRUDQHH�� OD� FXL
HWHURJHQHLWj�WURYD�XQ�FRPXQH�GHQRPLQDWRUH�QHOOD�SRFKH]]D�GHOOH�TXDOLWj�IRUPDOL�H
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QHOOD�LUUHJRODULWj�GHOOD�ORUR�FROORFD]LRQH��GHWHUPLQD�XQ�XOWHULRUH�IDWWRUH�GL�GLVDUPRQLD
ROWUH�FKH�GL�FRPSURPLVVLRQH�GHOOH�TXDOLWj�SHUFHWWLYH�
,Q�XOWLPR��DQFKH�OD�SUHVHQ]D�GL�QXPHURVH�DUHH�GL�VHUYL]LR��DQFK·HVVH�GLVSRVWH�QHOOD
SL��DVVROXWD�FDVXDOLWj��ULVXOWD�LQFRHUHQWH�LQ�TXDQWR��HVVHQGR�HVSUHVVLRQH�GL�IXQ]LRQL
H�IRUPH�WLSLFDPHQWH�SURSULH�GHL�OXRJKL�GHOOD�PRELOLWj�YLDULD��FRQWUDVWD�FRQ�TXHOOD
QDWXUDOH� YRFD]LRQH� GL� OXRJR� GHOOD� YLWD� VRFLDOH� FKH� GHULYD� DOOD� SLD]]D� GDOOD� VXD
FROORFD]LRQH�H�GDOOD�HVLVWHQ]D�GL�TXHO� WHVVXWR�GL�DWWLYLWj�FDUDWWHULVWLFKH�GHOOD�YLWD
FROOHWWLYD�SULPD�HYLGHQ]LDWH�
,Q�VLQWHVL��OD�DVVHQ]D�GL�UHJROH�FRPSRVLWLYH�DWWH�JRYHUQDUH�L�UDSSRUWL�WUD�JOL�VSD]L�HG�L
YROXPL�HG�D�VHOH]LRQDUH�OH�IXQ]LRQL�SUHVHQWL��WUDVIRUPD�OD�3LD]]D�GHO�9DOOH�LQ�XQD�VRUWD
GL� LPPHQVR� YXRWR� QHO� TXDOH� QDYLJD� XQ� FDVXDOH� LQVLHPH� GL� RJJHWWL�
FRPSURPHWWHQGRQH�OD�OHJJLELOLWj��VLD�LQ�WHUPLQL�GL�LGHQWLWj�GL�UXROR��VLD�GL�FKLDUH]]D
GHOOD�VWUXWWXUD�IRUPDOH�H�SDHVDJJLVWLFD�

6WDQWL�WDOL�FRQVLGHUD]LRQL�HG�LQ�UDJLRQH�GHOOD�FRQVHJXHQWH�YRORQWj�GL�DWWXDOL]]DUH�TXHO
SDWULPRQLR�GL�ULVRUVH�UDSSUHVHQWDWR�GDO�WHVVXWR�GL�DWWLYLWj�GHO�WHPSR�OLEHUR��OH�VFHOWH
SURJHWWXDOL�KDQQR�ULJXDUGDWR�GXH�DVSHWWL��GD�XQ�ODWR��OD�SHGRQDOL]]D]LRQH�GL�JUDQ
SDUWH� GHOOD� SLD]]D�� UHVD� SRVVLELOH� DWWUDYHUVR� OD� GHYLD]LRQH� GHO� WUDIILFR� GL
DWWUDYHUVDPHQWR�VX�9LD�5RPD��&IU��SDU����������GDOO·DOWUR��LO�ULRUGLQR�GHOOH�VWUXWWXUH
GHGLFDWH�DOOH�DWWLYLWj� ULVWRUDWLYH��PHGLDQWH� OD� VRVWLWX]LRQH�GL�TXHOOH�HVLVWHQWH�FRQ
QXRYH�VWUXWWXUH�GL�WLSR�OHJJHUR�
/H�QXRYH�VWUXWWXUH��FKH�VL�q�VXJJHULWR�GL�RUJDQL]]DUH�VHFRQGR�XQD�PDJOLD�UHJRODUH
WHVVXWD� SDUDOOHODPHQWH� H� SHUSHQGLFRODUPHQWH� DOOD� JLDFLWXUD� GL� 9LDOH� 0DUFRQL�
GRYUDQQR�HVVHUH�RJJHWWR�GL�XQD�SURJHWWD]LRQH�XQLWDULD�FKH��SXU�FRQVHQWHQGR�XQD
ORUR�GLIIHUHQ]LD]LRQH��VLD�LQ�JUDGR�GL�JDUDQWLUH�XQR�VWDQGDUG�TXDOLWDWLYR�FRPXQH�

3HU�TXDQWR�ULJXDUGD�9LD�6SDFFDEHOOH]]H��OD�SUHYLVWD�SHGRQDOL]]D]LRQH�q�ULYROWD�GD�XQ
ODWR� D� FUHDUH� OH� FRQGL]LRQL� SHU� XQ� XOWHULRUH� VYLOXSSR� GHOOH� DWWLYLWj� ULVWRUDWLYH� H
FRPPHUFLDOL�H��GDOO·DOWUR��D�FRVWLWXLUH� OD�SDUWH�WHUPLQDOH�GL�XQ�QXRYR�SHUFRUVR�GL
FROOHJDPHQWR�FRQ�LO�´&XQHR�YHUGHµ��OD�FXL�LPSRUWDQ]D�GLVFHQGH�QRQ�VROWDQWR�GDO
UDSSUHVHQWDUH�XQD�VRUWD�GL�DWWHVWD]LRQH�D�PDUH�GHO�VLVWHPD�QDWXUDOH�FKH�VL�VWHQGH
DOOH�VSDOOH�GHOO·DELWDWR��PD�DQFKH�GDOOD�SUHVHQ]D�GL�PHWH�FXOWXUDOL�� TXDOH�TXHOOD
LQGLYLGXDWD�GDOOR�VWHVVR�3LDQR�6WUXWWXUDOH�
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/D�́ 3RUWD�3Rµ
,O�VLVWHPD�GHL�QXRYL� OXRJKL�XUEDQL��FRVWLWXLWR�GDOOH�WUH�QXRYH�SLD]]H�H�GD�3LD]]D
&DQGL��GL�FXL�JLj�LO�353������SUHYHGH�OD�ULTXDOLILFD]LRQH��VL�FRPSOHWD�FRQ�OD�´3RUWD
3Rµ�� FRVu� GHQRPLQDWD� LQ� TXDQWR� DWWHVWD]LRQH� GHL� SHUFRUVL� GLUHWWL� YHUVR� OH� PHWH
DPELHQWDOL�H�FXOWXUDOL�GHO�0RQWH�3R��&IU��7DY��3*���3DUWH����
/D� ´3RUWD� 3Rµ� FRVWLWXLVFH� XQ� SXQWR� QRGDOH� QHOOH� VWUDWHJLH� GL� UDIIRU]DPHQWR� GHO
FRQQHWWLYR�XUEDQR�LQ�TXDQWR�q�VWDWD�LQWHVD�TXDOH�FHUQLHUD�GL�FROOHJDPHQWR�WUD�LO�JLj
FLWDWR�SHUFRUVR�SHGRQDOH�GL�IUXL]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�H�FXOWXUDOL�GHO�0RQWH�3R
H� TXHOOR� GL� FROOHJDPHQWR� WUD� LO� VLVWHPD� LQVHGLDWLYR� GHO� &DPSRQH� H� OD� SXQWD
6FDUDEHOOL�

,O�VRPPDUVL�LQ�GHWWR�SXQWR�GHO�UXROR�WHUULWRULDOH�GHVFULWWR�D�TXHOOR�SL��SURSULDPHQWH
WUDVSRUWLVWLFR�GL�´DFFHVVR�XUEDQRµ�DOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR��FRVu�FRPH�OR
GHILQLVFH�LO�3LDQR�6WUXWWXUDOH��&IU��7DY��3*���3DUWH�����ROWUH�FKH�GL�QXRYR�DFFHVVR
DOO·DUHD� SRUWXDOH�� KD� FRPSRUWDWR� OD� QHFHVVLWj� GL� GHPDQGDUQH� OD� GHILQL]LRQH
GHOO·DVVHWWR�DJOL�DSSURIRQGLPHQWL�GD�FRQGXUUH�QHOOD�VXFFHVVLYD�IDVH�GL�SLDQLILFD]LRQH
DWWXDWLYD�GHO�353�
����������/D�UHWH�GHL�SHUFRUVL�SHGRQDOL

/D�UHWH�GHL�SHUFRUVL�SHGRQDOL��SHU� OD�FXL�SURJHWWD]LRQH�GHILQLWLYD�VL� ULPDQGD�DJOL
DSSURIRQGLPHQWL� GD� VYROJHUH� QHOOD� IDVH� GL� SLDQLILFD]LRQH� DWWXDWLYD� GHO� 353�� VL
FRPSRQH�GL� TXDWWUR� GLVWLQWL� LWLQHUDUL� FKH�� VHSSXU� LQ� IRUPD�GLYHUVD�� UDFFROJRQR� L
VXJJHULPHQWL�RIIHUWL�GDO�353�H�GDO�3LDQR�6WUXWWXUDOH�
&RPH� GL� VHJXLWR� HYLGHQ]LDWR� QHOOD� GHVFUL]LRQH� GHL� VLQJROL� LWLQHUDUL�� OD� ORUR
LQGLYLGXD]LRQH� q� VWDWD� FRQFHSLWD� TXDOH� QDWXUDOH� FRPSOHWDPHQWR� GL� LQWHQ]LRQL
SURJHWWXDOL� HVSUHVVH� GDO� 353�� R� FRPH� VWUXPHQWR� FKH�� LQ� XQD� RWWLFD� GL� ORUR
YDORUL]]D]LRQH��RUJDQL]]L�D�VLVWHPD�OH�ULVRUVH�ORFDOL�LQGLYLGXDWH�GDO�3LDQR�6WUXWWXUDOH�
,Q�TXHVWD�RWWLFD�q�TXLQGL�SRVVLELOH�DIIHUPDUH�FKH�OD�UHWH�GHL�SHUFRUVL�SHGRQDOL��ROWUH
DG�HVVHUH�VWUXPHQWDOH�DOOD�DWWXDOL]]D]LRQH�GHOOD�YDOHQ]D�WHUULWRULDOH�ULFRQRVFLXWD�DO
3RUWR�GHO�9DOOH��q�IXQ]LRQDOH�DG�LPSOHPHQWDUH�OH�LQGLFD]LRQL�JLj�FRQWHQXWH�QHL�FLWDWL
VWUXPHQWL�XUEDQLVWLFL�
2ELHWWLYR�GHO�SULPR�LWLQHUDULR�q�OD�ULFRQQHVVLRQH�GHOOD�PDULQD�FRQ�OD�&LWWj�6WRULFD��D
WDO�ILQH�VRQR�VWDWL�LQGLYLGXDWL�XQD�VHULH�GL�SHUFRUVL�FKH��UHFXSHUDQGR�OH�VFDOLQDWH
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LQWHUSRVWH�WUD�OH�VWHFFKH�HGLOL]LH�FKH�FRVWLWXLVFRQR�LO�IURQWH�PHULGLRQDOH�GHOOD�FLWWj
FRQVROLGDWD� H� ULSHUFRUUHQGR� WUDWWL� GHOOD� YLDELOLWj� ORFDOH�� SRUWDQR� ILQR� DOOD� 5RFFD
6SDJQROD�� DVVXQWD� QHOOD� VXD� YDOHQ]D� GL�PDQXIDWWR� UDSSUHVHQWDWLYR� GHOOD� RULJLQH
VWRULFD�GHOO·DELWDWR�GL�3RUWR�6DQWR�6WHIDQR�H��VHFRQGR�TXDQWR�ULSRUWDWR�GDO�3LDQR
6WUXWWXUDOH��TXDOH�PHWD�FXOWXUDOH��&IU��7DY����´6LVWHPL�IXQ]LRQDOLµ�0&����0XVHR�GHO
PDUH��

,O�IDWWRUH�GLVWLQWLYR�FKH�FRQQRWD�LQ�PRGR�SDUWLFRODUH�L�SHUFRUVL�GLUHWWL�DOOD�&LWWj�6WRULFD
ULVSHWWR� DJOL� DOWUL� SURSRVWL�� VL� HVSOLFD� QHOO·HVVHUH� DO� WHPSR� VWHVVR� HOHPHQWR� GL
FROOHJDPHQWR�GL�ULVRUVH�H�ULVRUVH�HVVL�VWHVVL�
1HOOD�UHWH�FRVWLWXLWD�GD�SHUFRUVL�SHGRQDOL�H�VFDOLQDWH��FKH�GLSDUWHQGR�GDOOD�PDULQD��VL
LQHUSLFDQR� ILQ� YHUVR� OD�5RFFD�6SDJQROD�� q� VWDWD�GLIDWWL� ULFRQRVFLXWD� XQD� ULVRUVD
ORFDOH��LQ�UDJLRQH�VLD�GHO�ORUR�YDORUH�LGHQWLWDULR��GDWR�GDO�UDSSUHVHQWDUH�XQD�WLSRORJLD
GL� SHUFRUVR� WLSLFD� GHL� OXRJKL�� FKH� GHOOH� RSSRUWXQLWj� GL� VYLOXSSR� GHOOD� PRELOLWj
SHGRQDOH�FKH�HVVL�RIIURQR�
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*OL�DSSURIRQGLPHQWL�SURJHWWXDOL�SURSRVWL�GRYUDQQR�HVVHUH�TXLQGL�RULHQWDWL��D�PRQWH�GL
XQD�SUHOLPLQDUH�IDVH�GL�ULOLHYR�DWWD�DG�HYLGHQ]LDUH�OH�SHFXOLDULWj�H�OH�HYHQWXDOL�FULWLFLWj�
D�GHILQLUH�OD�WUDPD�GHL�SHUFRUVL�GLUHWWL�DOOD�5RFFD�6SDJQROD�H�DG�LQGLFDUH�OH�VROX]LRQL
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SURJHWWXDOL�SHU�OD�YDORUL]]D]LRQH�GHL�SHUFRUVL�SHGRQDOL�H�GHOOH�VFDOLQDWH�HVLVWHQWL��H
SHU�OD�FUHD]LRQH�GL�QXRYL�LWLQHUDUL�SURWHWWL�GD�ULFDYDUH�OXQJR�JOL�DVVL�YLDUL�

7HPD� GHO� VHFRQGR� LWLQHUDULR� q� OD� FRQQHVVLRQH� WUD� OD� PDULQD� H� OH� HPHUJHQ]H
DPELHQWDOL�H�FXOWXUDOL�LQ�TXHOOR�FKH�VL�q�GHQRPLQDWR�´&XQHR�YHUGHµ��RVVLD�LQ�TXHOOD
VRUWD�GL�SURPRQWRULR�YHUGH�FKH�VL�LQWHUSRQH�WUD�LO�VLVWHPD�LQVHGLDWLYR�GHO�&DPSRQH�H
OD�FLWWj�FRPSDWWD��SUHQGHQGR�VHPSUH�D�ULIHULPHQWR�OH�LQGLFD]LRQL�FRQWHQXWH�QHO�3LDQR
6WUXWWXUDOH�� q� VWDWR� TXLQGL� SURSRVWR� XQ� SHUFRUVR� FKH�� SDUWHQGR� GD� 9LD
6SDFFDEHOOH]]H�� VL� FRQQHWWD� DO� SDUFR� GL� 9LOOD� %DUROL�� GRYH� LO� 3LDQR� 6WUXWWXUDOH
LQGLYLGXD�OD�PHWD�FXOWXUDOH�LGHQWLILFDWD�FRPH�0&����

;�< =5>@?�> ACBED6< F-GIHJFJKLKLF�MCN�O O NCPQPRN

,Q� TXHVWR� FDVR�� OR� VWXGLR� FKH� GRYUj� HVVHUH� FRQGRWWR� QHOOD� VXFFHVVLYD� IDVH� GL
SLDQLILFD]LRQH� DWWXDWLYD� GHO� 353�� GRYUj� LQGDJDUH� OH�PRGDOLWj� DWWUDYHUVR� OH� TXDOL
FRPSDWLELOL]]DUH�O·XVR�FDUUDELOH�GHOOD�VWUDGD��GD�XQ�ODWR��H�OD�YDORUL]]D]LRQH�GHOOH
ULVRUVH�SDHVDJJLVWLFKH�H�OR�VYLOXSSR�GHOOD�PRELOLWj�SHGRQDOH��GDOO·DOWUR�

,O� WHU]R� LWLQHUDULR� SURSRVWR� q� ILQDOL]]DWR� D� JDUDQWLUH� L� FROOHJDPHQWL� WUD� OD� SXQWD
6FDUDEHOOL� H� O·LQVLHPH� GL� VHUYL]L� HG� DWWLYLWj� GL� LQWHUHVVH� FROOHWWLYR�� FRVWLWXLWR� GDO
FRPSOHVVR�VFRODVWLFR�H�GDO�PHUFDWR�VHWWLPDQDOH� ORFDOL]]DWL�SUHVVR� OD�3LD]]D�GHO
0HUFDWR�� QHO� TXDOH� q� VWDWR� LQGLYLGXDWR� LO� WHUPLQDOH� GHO� VLVWHPD� LQVHGLDWLYR� GHO
&DPSRQH�
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4XHVWR�SHUFRUVR��FKH�VYROJHUj�DQFKH�OD�IXQ]LRQH�GL�FROOHJDPHQWR�WUD�LO�SRUWR�HG�LO
SDUFKHJJLR�VRWWHUUDQHR�SUHYLVWR�GDO�353��VL�FRQILJXUD�FRPH�QDWXUDOH�SURVHFX]LRQH
GHOOD�SDVVHJJLDWD�SHGRQDOH�FKH��VHPSUH�VHFRQGR�OH�LQGLFD]LRQL�GHO�353��SDVVDQGR
WDQJHQWH�DO�QXRYR�PHUFDWR�GHO�SHVFH��DUULYHUj�ILQR�DOOD�SXQWD�6FDUDEHOOL�
,Q�TXHVWR�FDVR��OR�VWXGLR�SURSRVWR�GRYUj�HVVHUH�FRQGRWWR�LQ�VWUHWWD�FRUUHOD]LRQH�FRQ
TXHOOR�UHODWLYR�DOOD�GHILQL]LRQH�GHO�QRGR�GL�DFFHVVR�DOO·DUHD�SRUWXDOH��&IU��SDU��������
DO�ILQH�GL�FRPSDWLELOL]]DUH�OH�VROX]LRQL�YLDELOLVWLFKH�FRQ�OD�GHILQL]LRQH�SURJHWWXDOH�GHL
SHUFRUVL�WUD�OD�3LD]]D�GHO�0HUFDWR�H�SXQWD�6FDUDEHOOL�

,QILQH�� LO� TXDUWR� LWLQHUDULR� VYROJH� LO� WHPD� GHOOD� FRQQHVVLRQH� FRQ� LO� SDWULPRQLR
DPELHQWDOH�H�FXOWXUDOH�GHO�0RQWH�3R��LQWHVR�VLD�FRPH�PHWD��&IU��3LDQR�6WUXWWXUDOH
7DY� �� ´6LVWHPL� IXQ]LRQDOLµ� 0&���� H� Q��� )RUWH� GHO� 3R]]DUHOOR� ²� &HQWUR� DUWH
FRQWHPSRUDQHD��FKH�FRPH�SXQWR�GL�SDUWHQ]D�GL�XQD�VHULH�GL�SHUFRUVL�GL�IUXL]LRQH�GHO
VLVWHPD�DPELHQWDOH�GHOO·HQWURWHUUD�
*OL�DSSURIRQGLPHQWL�SURJHWWXDOL�SURSRVWL��D�YDOOH�GL�XQD�DWWLYLWj�GL�OHWWXUD�FULWLFD�GHOOD
WUDPD�GHL�SHUFRUVL� GLUHWWL� DO� )RUWH�GHO�3R]]DUHOOR�� GRYUDQQR�GHILQLUH� OH� VROX]LRQL
SURJHWWXDOL�SHU�OD�ORUR�YDORUL]]D]LRQH�SUHVWDQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�YDOHQ]D
SDQRUDPLFD�

/H�RSHUH�GL�VLVWHPD]LRQH�XUEDQD��H�VHJQDWDPHQWH�TXHOOH�ULYROWH�DO�VRVWHJQR�DOOD
PRELOLWj�SHGRQDOH��VL�FRPSOHWDQR�FRQ�OD�SUHYLVLRQH�GL�XQD�VHULH�GL�DWWUDYHUVDPHQWL
SHGRQDOL�SURWHWWL��ORFDOL]]DWL�QHL�SXQWL�GL�FROOHJDPHQWR�WUD�OH�´SRUWHµ�H�OD�UHWH�GHL
SHUFRUVL�SHGRQDOL��H�GL�OLPLWDWRUL�GL�YHORFLWj�

������*OL�LQWHUYHQWL�SHU�OD�IOXLGLILFD]LRQH�GHO�WUDIILFR

3UHPHVVR�FKH��FRPH�HPHUJH�GDOOD�LOOXVWUD]LRQH�GHOOH�RSHUH�GL�VLVWHPD]LRQH�XUEDQD�
HVLVWH�XQR�VWUHWWR�UDSSRUWR�GL�FRUUHOD]LRQH�WUD�GHWWH�RSHUH�H�JOL�LQWHUYHQWL�UHODWLYL�DOOD
YLDELOLWj�XUEDQD��TXHVWL�XOWLPL�VDUDQQR�GL�VHJXLWR�GHVFULWWL�FRQ�HVFOXVLYR�ULIHULPHQWR�DO
ORUR�FRQWULEXWR�DL�ILQL�GHOOD�IOXLGLILFD]LRQH�GHO�WUDIILFR�

,Q�TXHVWD�SURVSHWWLYD�VRQR�VWDWL�LQGLYLGXDWL�WUH�GLVWLQWL�LQWHUYHQWL�
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• 9HULILFD� GHOOH� FRQGL]LRQL� GL� DFFHVVR� DOO·DUHD� SRUWXDOH� HG� HYHQWXDOH� VWXGLR� GL
VROX]LRQL�DOWHUQDWLYH�

• ,QGLYLGXD]LRQH�GL�YLDELOLWj�GHGLFDWH�DOOH�GLIIHUHQWL�WLSRORJLH�GL�WUDIILFR�LQWHUHVVDQWL�OD
YLDELOLWj�XUEDQD�

• 3UROXQJDPHQWR�GHOO·LWLQHUDULR�GHO�EXV�QDYHWWD��JLj�SUHYLVWR�GDO�353�

3HU� TXDQWR� ULJXDUGD� LO� SULPR� LQWHUYHQWR�� FKH� VHFRQGR� O·LPSLDQWR� PHWRGRORJLFR
DVVXQWR�q�VWDWR�FODVVLILFDWR�FRPH�́ DWWLYLWjµ�GD�FRPSLHUVL�QHOOD�IDVH�GL�SLDQLILFD]LRQH
DWWXDWLYD�GHO�353��VH�GD�XQ�ODWR�OD�SUHYLVLRQH�GHO�3LDQR�GL�FUHD]LRQH�GL�XQD�FRUVLD�GL
GHFHOHUD]LRQH� H� GL� XQR� VYLQFROR� D� UDVR� FRVWLWXLVFRQR� GHOOH� PLVXUH� DWWH� DOOD
UHJRODPHQWD]LRQH�GHOO·LQWHUVH]LRQH�FRQ�O·DUHD�SRUWXDOH��GDOO·DOWUR�LO�ULFRQRVFLPHQWR
GHOOD�LPSRUWDQ]D�FKH�GHWWD�LQWHUVH]LRQH�ULYHVWD�QHOOR�VFKHPD�GL�UHWH�KDQQR�FRQGRWWR
D�SUHYHGHUH�XQD�DSSRVLWD�DWWLYLWj�GL�YHULILFD�GHOOH�FRQGL]LRQL�GL�DFFHVVR�H�GL�VYLOXSSR
GL�GLIIHUHQWL�VROX]LRQL�SURJHWWXDOL�
,Q�EXRQD�VRVWDQ]D�� LO�SURSRVWR�VWXGLR�ULVSRQGH�DG�XQ�GXSOLFH�RUGLQH�GL� ILQDOLWj�
YHULILFD�� DWWUDYHUVR� VSHFLILFL�PRGHOOL� GL� VLPXOD]LRQH�� GHOOD� HIIHWWLYD� HIILFDFLD� GHOOD
VROX]LRQH� LSRWL]]DWD� GDO� 353�� LSRWHVL� GL� VROX]LRQL� DOWHUQDWLYH� FKH�� SXU� QHOOD
LQYDULDELOLWj�GHO�SXQWR�GL�DFFHVVR�DOO·DUHD�SRUWXDOH��FRQVHJXDQR�XQD�RWWLPL]]D]LRQH
GHOOH�GLYHUVH�GLUHWWULFL�GL�WUDIILFR�FKH�VL�LQWHUVHFDQR�QHO�SXQWR�GL�FRQIOXHQ]D�WUD�OD
66�����9LD�*LRVXq�&DUGXFFL�H�3LD]]D�GHO�9DOOH�

,O�VHFRQGR�WLSR�GL�LQWHUYHQWL��FKH�YHGH�QHOOD�VSHFLDOL]]D]LRQH�GHOOD�YLDELOLWj�XQR�GHJOL
VWUXPHQWL�DWWUDYHUVR�LO�TXDOH�SHUVHJXLUH�OD�IOXLGLILFD]LRQH�GHO�WUDIILFR��VL�FRQFUHWL]]D
QHOOD� LQGLYLGXD]LRQH�GL�XQ�FLUFXLWR�GHGLFDWR�DOO·DFFHVVR�DO�SDUFKHJJLR�PXOWLSLDQR
SUHYLVWR�GDO�353�OXQJR�9LD�,9�1RYHPEUH�

1HOOR�VSHFLILFR�� ULVSHWWR�DOOR�VFKHPD�GL� FLUFROD]LRQH�SUHYLVWR�GDO�353� �&IU�� 7DY�
3*�����FKH�SUHYHGH�O·XWLOL]]R�SURPLVFXR�GL�9LD�,9�1RYHPEUH�H�GL�9LD�GHOOD�9LWWRULD��LQ
TXHVWD�VHGH�VL�SURSRQH�FKH�GHWWH�VWUDGH�VLDQR�GHGLFDWH�XQLFDPHQWH�DOO·DFFHVVR�DO
QXRYR�SDUFKHJJLR��ROWUH�FKH�DO�WUDQVLWR�GHO�EXV�QDYHWWD�
,Q�SUDWLFD�� LO� WUDIILFR�SURYHQLHQWH�GDOOD�66����H�GLUHWWR�DO�SDUFKHJJLR��GRSR�DYHU
SHUFRUVR�XQ�EUHYH�WUDWWR�GL�9LD�GHOOD�9LWWRULD��JUD]LH�DOOD�UHDOL]]D]LRQH�GL�XQD�QXRYD
FRUVLD� SRVWD� VXELWR� GRSR� OD� DWWXDOH� FDVHUPD� GHOOD� *XDUGLD� GL� )LQDQ]D� VDUj
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FDQDOL]]DWR�VX�9LD�,9�1RYHPEUH�FKH�QHO�WUDWWR�FRPSUHVR�WUD�9LD�6DOYDGRUL�H�9LD
6SDFFDEHOOH]]H�VDUj�XQLFDPHQWH�GHGLFDWD�D�TXHVWD�WLSRORJLD�GL�WUDIILFR�
7DOH�VROX]LRQH��HOLPLQDQGR�OD�LQWHUVH]LRQH�WUD�L�IOXVVL�GLUHWWL�DO�SDUFKHJJLR�H�TXHOOL�GL
DWWUDYHUVDPHQWR��FRQVHQWLUj�GL�RSHUDUH�XQD�VHSDUD]LRQH�WUD�OH�GLYHUVH�WLSRORJLH�GL
IOXVVL�
8Q�XOWHULRUH�YDQWDJJLR�FRPSRUWDWR�GD�GHWWD�VROX]LRQH�FRQVLVWH�QHOOD�ULGX]LRQH�GHO
WUDIILFR� GL� DWWUDYHUVDPHQWR� VX� 3LD]]D� GHO� 9DOOH�� ULVXOWDWR� IXQ]LRQDOH� DOOD� VXD
WUDVIRUPD]LRQH�LQ�́ 3RUWD�YHUGHµ�HG�DO�FRQVHJXHQWH�DPSOLDPHQWR�GHOOH�DUHH�SHGRQDOL�

3HU�TXDQWR�LQYHFH�ULJXDUGD�L�WUDIILFL�GL�DWWUDYHUVDPHQWR�LQ�GLUH]LRQH�FHQWUR�XUEDQR�
66�����TXHVWL�VDUDQQR�LQVWUDGDWL�VX�9LDOH�%DUHOODL��9LD�GHOOD�9LWWRULD��SHU�LO�VROR�WUDWWR
FRPSUHVR�WUD�9LD�&XQLEHUWL�H�9LD�6DOYDGRUL���9LD�6DOYDGRUL��9LD�5RPD�ILQR�D�9LD
*LRVXq�&DUGXFFL��PHQWUH�OD�SRVVLELOLWj�GL�FLUFROD]LRQH�URWDWRULD�VDUj�JDUDQWLWD�GDOOD
VYROWD�SRVWD�DO�WHUPLQH�GHO�PXUR�GHO�IURQWH�PDUH�

8Q�XOWLPR�LQWHUYHQWR�ULJXDUGD�O·DPSOLDPHQWR�GHOO·LWLQHUDULR�GHO�EXV�QDYHWWD��FKH�LO
353�� UHFHSHQGR� OH� LQGLFD]LRQL� GHO� 3LDQR� 6WUXWWXUDOH�� SUHYHGH� GDO� SDUFKHJJLR
VFDPELDWRUH�GL�6DQWD�/LEHUDWD�DOOD�EDQFKLQD�GL�LPEDUFR�WUDJKHWWL�
,Q�SUDWLFD�VL�SURSRQH�FKH�LO�EXV��GRSR�DYHU�HIIHWWXDWR�OD�IHUPDWD�SUHVVR�OD�EDQFKLQD
WUDJKHWWL��SURVHJXD�LQ�GLUH]LRQH�GL�9LD�GHOOD�9LWWRULD��FRPSLHQGR�XQD�XOWHULRUH�IHUPDWD
DOO·DOWH]]D� GHO� QXRYR� OXRJR� FHQWUDOH� SUHYLVWR� LQ� TXHVWD� VHGH� H� GHQRPLQDWR
´7HUUD]]Dµ��GD�TXL��LO�EXV��GRSR�DYHU�SHUFRUVR�LO�WUDWWR�WHUPLQDOH�GL�9LD�0DUFRQL�H
ULSUHVR�9LD�*LRVXq�&DUGXFFL��ULHQWUHUHEEH�DOO·LQWHUQR�GHOO·DUHD�SRUWXDOH�
7DOH� VROX]LRQH�� FRQVHQWHQGR�GL� DUULYDUH� DO� FHQWUR� GHOOD�PDULQD�� GHWHUPLQHUj� XQ
LQFUHPHQWR� GHOOD� DFFHVVLELOLWj� DO� SRUWR� DWWUDYHUVR� LO� PH]]R� SXEEOLFR� H
FRQVHJXHQWHPHQWH� UHQGHUj� SRVVLELOH� LQWHUFHWWDUH� DOO·DOWH]]D� GHO� SDUFKHJJLR
VFDPELDWRUH�GL�6DQWD�/LEHUDWD�DQFKH�L�IOXVVL�GL�WUDIILFR�WXULVWLFL�SHU�VYDJR��LQWHQGHQGR
FRQ�GHWWR�WHUPLQH�TXHOOL�RULJLQDWL�GDO�SRUWR�VROR�SHU�PRWLYL�GL�WHPSR�OLEHUR�

������/D�GRWD]LRQH�LPSLDQWLVWLFD�HG�L�VHUYL]L

&RQYHQ]LRQDOPHQWH� WXWWL� JOL� DSSURGL� HG� L� SRUWL� WXULVWLFL� GHYRQR� HVVHUH� GRWDWL� GL
LPSLDQWL� SHU� O·HURJD]LRQH� GHL� VHUYL]L� SULQFLSDOL�� TXDOL�� WUD� JOL� DOWUL�
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O·DSSURYYLJLRQDPHQWR� LGULFR�� OD� IRUQLWXUD�GL�HQHUJLD�HOHWWULFD�� OD� UDFFROWD�GHL� ULILXWL
VROLGL��'L�VHJXLWR�VL�HVSRQJRQR�OH�LQGLFD]LRQL�GL�PDVVLPD�SHU�LO�GLPHQVLRQDPHQWR�H
O·HVHFX]LRQH� GHJOL� LPSLDQWL� WHFQLFL� SHU� L� VHUYL]L� VXGGHWWL�� 6L� ULFRUGD� FKH� OD� ORUR
SURJHWWD]LRQH�q�UHJRODWD�GDOOD�OHJJH�Q��������́ 1RUPH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWLµ
H�GDO�UHODWLYR�5HJRODPHQWR�GL�DWWXD]LRQH�'35�Q���������

$SSURYYLJLRQDPHQWR�LGULFR
/·DFTXD� SXz� HVVHUH� GLVWULEXLWD� PHGLDQWH� WXED]LRQL� UHVLVWHQWL� DOOD� FRUURVLRQH�� GL
SROLHWLOHQH� DG� DOWj� GHQVLWj�� GLVSRVWH� OXQJR� L� SULQFLSDOL� SHUFRUVL� GHO� SRUWR� HG� LQ
FRUULVSRQGHQ]D�GL�RJQL�RUPHJJLR��Ë�SUHIHULELOH�LQVWDOODUH�GXH�UHWL��XQD�SHU�O·DFTXD
SRWDELOH�QHFHVVDULD�DO�ULIRUQLPHQWR�GHOOH�LPEDUFD]LRQL�HG�XQD�FRQ�DFTXD�GROFH�QRQ
SRWDELOH�R�VDOPDVWUD��SHU�LO�ODYDJJLR�GHOOH�VWHVVH�H�SHU�HVWLQJXHUH�HYHQWXDOL�LQFHQGL�
3HU�WDOH�VFRSR�VL�SXz�LPSLHJDUH�DQFKH�O·DFTXD�GHO�EDFLQR�VWHVVR��/D�UHWH�SRWDELOH
SXz�DOODFFLDUVL�DOO·DWWXDOH�UHWH�LGULFD�GHO�&RPXQH��FKH�VL�DYYDOH�GL�GXH�VHUEDWRL�GL
WHVWDWD��SRVWL�DOOD�TXRWD�GL�FLUFD�����P�V�O�P��H�GL�XQ�VHUEDWRLR�GL�FRPSHQVR�GHOOD
UHWH�GL�GLVWULEX]LRQH�DOOD�TXRWD�GL�FLUFD����P�V�O�P���&IU��$OOHJDWR�3*���²�5HWL�GL
DSSURYYLJLRQDPHQWR� LGULFR� H� VPDOWLPHQWR� GHOOH� DFTXH� ²� VWUDOFLR� GHO� 4XDGUR
&RQRVFLWLYR�GHO�3LDQR�6WUXWWXUDOH�GHO�&RPXQH�GL�0RQWH�$UJHQWDULR���/D�GRWD]LRQH
LGULFD�GD�DVVLFXUDUH�SXz�HVVHUH� LQ�PHGLD�GL�FLUFD����� OLWUL� DO�JLRUQR�SHU�EDUFD�
FRQVLGHUDQGR�FKH�UHFHQWL�VWXGL�LQGLFDQR�LO�FRQVXPR�PHGLR�DQQXR�QHL�SRUWL�LWDOLDQL
SDUL�D�FLUFD�������P K ��1HO�SHULRGR�GHL�PDVVLPL�FRQVXPL�OD�ULFKLHVWD�SXz�UDJJLXQJHUH
SLFFKL�JLRUQDOLHUL� GL� FLUFD����� O�EDUFD�� ,O� IDWWRUH�GL� FRQWHPSRUDQHLWj�GL� XWLOL]]R� q
XVXDOPHQWH�FRQVLGHUDWR�SDUL�D������/D�SUHVVLRQH�GL�HVHUFL]LR�GHOOD�UHWH�LGULFD�SXz
DVVXPHUVL�SDUL�D�����DWP�DOOD�UDGLFH�GHL�SRQWLOL��GRYH�VL�SXz�DQFKH�SUHYHGHUH�XQD
YDOYROD�GL�LQWHUFHWWD]LRQH�GHO�WLSR�D�VDUDFLQHVFD��/D�GLVWULEX]LRQH�DOOH�LPEDUFD]LRQL
DYYLHQH�DWWUDYHUVR�UXELQHWWL�LGUDQWL�LQVHULWL�QHOOH�FRORQQLQH�GL�VHUYL]LR�SRVWH�OXQJR�L
SRQWLOL��/D�UHWH�GL�DFTXD�GROFH�QRQ�SRWDELOH�SHU� OH�RSHUD]LRQL�GL� ODYDJJLR�SRWUj
XWLOPHQWH�DYYDOHUVL�GHOOD�OLQHD�GL�ULWRUQR�GHO�GHSXUDWRUH�GL�7HUUDURVVD��&IU��7DY��3*��
H�$OOHJDWR�3*�����DG�RJJL�UHDOL]]DWD�ILQR�DOOD�ORFDOLWj�3R]]DUHOOR�H�GL�FXL�q�SUHYLVWR�LO
SUROXQJDPHQWR�ILQR�DO�SRUWR��FRQ�WXED]LRQL�GL�GLDPHWUR�DGHJXDWR�D�JDUDQWLUH�XQD
SRUWDWD�GL�FLUFD����O�V��,Q�SDUWLFRODUH�O·DUHD�&DQWLHUL�SRWUj�XWLOL]]DUH�WDOH�DFTXD�VHQ]D
JUDYDUH�VXOOD�UHWH�GL�GLVWULEX]LRQH�SHU�OH�DOWUH�DUHH�
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3HU�O·LPSLDQWR�DQWLQFHQGLR�q�LQ�JHQHUDOH�ULFKLHVWR�XQ�VHUEDWRLR�GL�FRPSHQVR�GHOOD
FDSDFLWj�GL�FLUFD�����P � ��FRQ�SRPSH�GL�HPHUJHQ]D�D]LRQDWH�D�JDVROLR��QHO�FDVR�GL
FRQWHPSRUDQHLWj�IUD�LQFHQGLR�H�IXRUL�VHUYL]LR�GHJOL�LPSLDQWL�LGULFR�HG�HOHWWULFR�

(QHUJLD�HOHWWULFD
,�FDYL�HOHWWULFL��SURWHWWL�GD�FDYLGRWWL��FRUURQR�OXQJR�L�PROL�H�IRUQLVFRQR�O·HQHUJLD�D
SUHVH� GD� HVWHUQR� GHO� WLSR� LQWHUEORFFDWH�� PXQLWH� GL� LQWHUUXWWRUL� PDJQHWRWHUPLFL
VDOYDYLWD��/H�FRORQQLQH�VHUYL]L�GHYRQR�HVVHUH�GRWDWH�GL�PHVVD�D� WHUUD�FROOHJDWD
DOO·LPSLDQWR�GL�WHUUD�JHQHUDOH�H�GHYRQR�SRWHU�HURJDUH�XQD�SRWHQ]D�QRPLQDOH�ILQR�D
���N:�H����$PSHUH��LQ�IXQ]LRQH�GHOOD�FODVVH�GHOOH�LPEDUFD]LRQL�
Ë�RSSRUWXQR�XELFDUH�OD�FDELQD�GL�WUDVIRUPD]LRQH�LQ�EDVVD�WHQVLRQH�LQ�SRVL]LRQH
FHQWUDOH�QHO�SRUWR��SHU�ULGXUUH�OH�FDGXWH�GL�WHQVLRQH�

5DFFROWD�ULILXWL�VROLGL
,O�FRQFHQWUDPHQWR�GHL�ULILXWL�VROLGL�SURGRWWL�GDOOH�DWWLYLWj�GL�ERUGR�SXz�DYYHQLUH��DG
RSHUD� GHJOL� VWHVVL� XWHQWL�� LQ� DSSRVLWL� FDVVRQHWWL� FRQ� FDSDFLWj� GL� �� P � � RJQL� ��
LPEDUFD]LRQL�� /·DOORQWDQDPHQWR� D� GLVFDULFD� SXz� HVVHUH� HIIHWWXDWR� GDO� VHUYL]LR� GL
QHWWH]]D�XUEDQD��R�GDO�SHUVRQDOH�GHO�SRUWR��SUHYHGHQGR�LQ�TXHVWR�FDVR�FDVVRQHWWL
SL�� SLFFROL� FDUUHOODELOL�� Ë� DOWUHVu� QHFHVVDULR� SUHYHGHUH� O·HOLPLQD]LRQH� GHL� ULILXWL
JDOOHJJLDQWL�QHO�EDFLQR�SRUWXDOH�H�GLVSRUUH�FRQWHQLWRUL�VSHFLDOL�SHU�L�ULILXWL�WRVVLFL�H
QRFLYL��TXDOL�EDWWHULH�HVDXVWH�HG�ROLL�XVDWL�

*OL�DOWUL�LPSLDQWL�WHFQLFL�QHFHVVDUL�SHU�JDUDQWLUH�JOL�VWDQGDUGV�XUEDQLVWLFL�H�QDXWLFL�
FRPH� L� VHUYL]L� LJLHQLFL�� O·LPSLDQWR� GL� LOOXPLQD]LRQH� H� WHOHIRQLFR�� GHYRQR� HVVHUH
SURJHWWDWL��ROWUH�FKH�SHU�DVVHUYLUH� LO� ORUR�VFRSR�SUHFLSXR��DQFKH� LQ� IDYRUH�GHOOD
VLFXUH]]D��$G�HVHPSLR��O·LPSLDQWR�GL�LOOXPLQD]LRQH�QRQ�GHYH�LQWHUIHULUH�FRQ�L�IDQDOL�GL
VHJQDODPHQWR�PDULWWLPR�H�OD�OXPLQRVLWj�FRPSOHVVLYD�GHYH�HVVHUH�ULGRWWD����/X[��SHU
HYLWDUH�O·HFFHVVLYR�LQTXLQDPHQWR�OXPLQRVR�GRYXWR�DOOD�ULIOHVVLRQH�VXOO·DFTXD�
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����,O�FRUULGRLR�YLDULR

������/H�PLVXUH�SHU�OD�FRQVHUYD]LRQH�GHOOH�ILWRFHQRVL

1HOO·DPELWR�GHOO·DQDOLVL�GHOOH�LQWHUIHUHQ]H�UHODWLYH�DJOL�DVSHWWL�YHJHWD]LRQDOL��q�VWDWR
SUHVR�LQ�FRQVLGHUD]LRQH� LO�FRUULGRLR� LQGLYLGXDWR� OXQJR� OD�66�����GL�3RUWR�6DQWR
6WHIDQR�GL�DFFHVVR�DO�SRUWR�

&RPH�JLj�HVSRVWR�QHOOD�FRPSRQHQWH�9HJHWD]LRQH��)ORUD�H�)DXQD�GHO�4XDGUR�GL
5LIHULPHQWR�$PELHQWDOH�GHO�SUHVHQWH�VWXGLR��WHQHQGR�FRQWR�GHL�YROXPL�GL�WUDIILFR
SUHYLVWL� QHOOR� VFHQDULR� GL� SURJHWWR� H� GHO� JLXGL]LR� FRPSOHVVLYR� DVVHJQDWR� DOOH
ILWRFHQRVL�SUHVHQWL�OXQJR�LO�WUDFFLDWR�DOO·LQWHUQR�GHO�FRUULGRLR�HVDPLQDWR��O·LQWHUIHUHQ]D
LQGRWWD�GDO�WUDQVLWR�GHL�YHLFROL�q�GD�ULWHQHUVL�WUDVFXUDELOH�

0DOJUDGR�QRQ�VL�SUHYHGDQR�GHOOH�VLWXD]LRQL�FULWLFKH��VRQR�VWDWH�FRPXQTXH�LSRWL]]DWH
GHOOH�PLVXUH�DWWH�DOOD�VDOYDJXDUGLD�GHOOH�ILWRFHQRVL�
,O� FRQWUROOR� GHOOH� IRUPD]LRQL� YHJHWDOL� GRYUHEEH� FRPSLHUVL� VXO� FDPSR� DO� ILQH� GL
YHULILFDUH� LO� JUDGR� GL� FRSHUWXUD� H� OR� VWDWR� GL� VDOXWH� GHOOH� HVVHQ]H� YHJHWDOL�� LQ
SDUWLFRODUH� GHJOL� HVHPSODUL� DUERUHL� HG� DUEXVWLYL� H� RSHUDUH�� QHO� FDVR� YHQJDQR
ULVFRQWUDWH�GHOOH�DOWHUD]LRQL�GHOOH�VWHVVH��FRQ�GHJOL�LQWHUYHQWL�GLUHWWL�

*OL� LQWHUYHQWL� SRWUHEEHUR� LQ� WDO� VHQVR� SUHYHGHUH� O·LQIROWLPHQWR� GHOOD� YHJHWD]LRQH
HVLVWHQWH�PHGLDQWH�VSHFLH�LGRQHH�DOOD�IORUD�ORFDOH��FKH�SRVVDQR�LQ�WDO�PRGR�ULFUHDUH
OH�FRQGL]LRQL�PLFURHFRORJLFKH�H�PLFURDPELHQWDOL�VSHFLILFKH�GHO�WHUULWRULR�
7DOL�D]LRQL�GL�FRQWUROOR�H�GL�YHULILFD�GHOOH�FRQGL]LRQL�GL�VDOXWH�GHOOH�ILWRFHQRVL�SRWUDQQR
HVVHUH�VYROWH�LQ�XQ�WHPSR�ULVWUHWWR�ULVSHWWR�DOOD�UHDOL]]D]LRQH�GHOO·RSHUD��SHU�XQD
YHULILFD� SL�� DSSURIRQGLWD� VL� ULPDQGD� DOOR� VSHFLILFR� SURJUDPPD� GL� PRQLWRUDJJLR
DPELHQWDOH�QHO�SDUDJUDIR�VXFFHVVLYR�
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������,O�PLJOLRUDPHQWR�GHO�FOLPD�DFXVWLFR

/H�VLPXOD]LRQL�HIIHWWXDWH�FRQ�LO�PRGHOOR�0LWKUD��&IU��4XDGUR�GL�ULIHULPHQWR�$PELHQWDOH
SDU���������KDQQR�SHUPHVVR�GL�GHILQLUH�LO�FOLPD�DFXVWLFR�DOOR�VFHQDULR�DWWXDOH�H�GL
SURJHWWR� VXL� ULFHWWRUL� FHQVLWL� DOO·LQWHUQR� GHO� FRUULGRLR� GL� VWXGLR� SUHVR� LQ
FRQVLGHUD]LRQH�
,Q�SDUWLFRODUH��QHOOR�VFHQDULR�DWWXDOH����ULFHWWRUL�XELFDWL�DOO·LQWHUQR�GHOOD� IDVFLD�GL
SHUWLQHQ]D�$�HYLGHQ]LDQR�OD�QHFHVVLWj�GL�LQWHUYHQWL�GL�PLWLJD]LRQH�DWWL�D�FRQWHQHUH�L
OLYHOOL�VRQRUL�HQWUR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�
/D� ULGX]LRQH� GHL� IOXVVL� GL� WUDIILFR� QHOOR� VFHQDULR� GL� SURJHWWR� ULVSHWWR� DOO·DWWXDOH
FRPSRUWD�XQD�FRQVHJXHQWH�GLPLQX]LRQH�GHL�OLYHOOL�VRQRUL�DWWHVL�VXL�ULFHWWRUL�VLPXODWL�
,Q� SDUWLFRODUH� QHOOH� FRQGL]LRQL� GL� WUDIILFR� IXWXUH� L� ULFHWWRUL� FKH� SUHVHQWDQR� OLYHOOL
HFFHGHQWL�L�OLPLWL�QRUPDWLYL�VL�ULGXFRQR�D����

*OL� LQWHUYHQWL� GL�PLWLJD]LRQH�SUHYLVWL� SHU� WDOL� ULFHWWRUL� VRQR� FRVWLWXLWL� GD� LQWHUYHQWL
´SDVVLYLµ� LQGLUHWWL� ORFDOL]]DWL� VXOO·LQIUDVWUXWWXUD�� UDSSUHVHQWDWL� GD� DVIDOWL� GUHQDQWL
IRQRDVVRUEHQWL��VL�ULSRUWD�GL�VHJXLWR�XQD�GHVFUL]LRQH�GHOOH�ORUR�FDUDWWHULVWLFKH�VDOLHQWL�

,,� UXPRUH� JHQHUDWR� GDO� WUDIILFR� VWUDGDOH� q� SULQFLSDOPHQWH� TXHOOR� FKH� QDVFH� GDO
URWRODPHQWR� GHO� SQHXPDWLFR� VXOOD� VXSHUILFLH� VWUDGDOH�� *OL� DOWUL� UXPRUL�� GRYXWL� DO
PRWRUH��DOOR�VFDULFR�GHL�JDV�FRPEXVWL��DOOH�VHJQDOD]LRQL�DFXVWLFKH��DOOH�PXWXH�D]LRQL
GLQDPLFKH�WUD�FDUUR]]HULD�HG�DULD�FLUFRVWDQWH��VRQR�PHQR�LPSRUWDQWL�VSHFLDOPHQWH
QHOOH�FRQGL]LRQL�GL�WUDIILFR�H[WUDXUEDQR�H�SHU�OH�DXWRYHWWXUH�H�FRPXQTXH�TXDQGR�OD
YHORFLWj�GHOOD�FRUUHQWH�YHLFRODUH�VXSHUD�L����NP�K��D��������NP�K�SRL�OD�UXPRURVLWj
LQGRWWD�GDO� URWRODPHQWR�q� VXSHULRUH�GL� DOPHQR������G%� �$��D� TXHOOD� GHOOH� DOWUH
VRUJHQWL��,O�UXPRUH�QDWXUDOPHQWH�GLSHQGH�GDOOD�QDWXUD�H�GDOOD�IRUPD�GHOOH�VXSHUILFL�D
FRQWDWWR��SHU�OD�SDYLPHQWD]LRQH�FRQWDQR�OD�PLFUR�H�PDFURWHVVLWXUD�GHJOL�HOHPHQWL
VXSHUILFLDOL�� SHU� LO� YHLFROR� OH� GLPHQVLRQL� GHOOD� VXSHUILFLH� GL� XQ
LPSURQWD� GHO
SQHXPDWLFR�H�OD�VXD�VFROSLWXUD�
7XWWR�LO�FRPSOHVVR�GHOOH�FDUDWWHULVWLFKH�VXSHUILFLDOL�GHOOD�VWUDGD�H�PRUIRORJLFKH�GHO
SQHXPDWLFR�VRQR�GL�QRUPD�VWXGLDWH�SHU�DXPHQWDUH�OD�VLFXUH]]D�GHO�YHLFROR��LQWHVD
FRPH�OD�SRVVLELOLWj�GL�HVSOLFDUH�FRQ�HIILFDFLD�OH�D]LRQL�GL�IUHQDWXUD�H�GL�FRQWUROOR�GHOOD
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WUDLHWWRULD��LQ�FXUYD�� LQ�VRUSDVVR�HFF��� LQ�TXDOVLDVL�FRQGL]LRQH�DWPRVIHULFD��0ROWH
SDYLPHQWD]LRQL��VLFXUH���SHUz��VRQR�DQFKH�PROWR�UXPRURVH��'D�XQ�SXQWR�GL�YLVWD
DFXVWLFR�VROR�GXH�WLSL�GL�WHVVLWXUH�VRQR�FRPSOHWDPHQWH�VRGGLVIDFHQWL��LO�WLSR�SRURVR�H
O
DEUDVLYR�VSLJRORVR� �VH� UHDOL]]DWR�FRQ�FHUWL�PDWHULDOL��� /H� VWUXWWXUH�SRURVH�GHWWH
DQFKH�D� WHVVLWXUD�QHJDWLYD �SHUPHWWRQR�GL�VPDOWLUH�L�YHOL�G
DFTXD�DO�ORUR�LQWHUQR�LQ�FDVR
GL�SLRJJLD�H�TXLQGL�DVVLFXUDQR�O
DGHUHQ]D�QHFHVVDULD��JHQHUDQGR�SHUz�UXPRUH�ULGRWWR
SRLFKp�OD� ORUR�VXSHUILFLH� WHQGH�DG�HVVHUH� OLVFLD�� OD� ORUR�VWUXWWXUD� LQROWUH�DVVRUEH
SDU]LDOPHQWH�DQFKH�JOL�DOWUL� UXPRUL�GHO�YHLFROR��/D�SUHVHQ]D�GL�YXRWL�SRL�� ULGXFH
QRWHYROPHQWH�OR�VSUX]]R�GHOO
DFTXD�GL�SLRJJLD�GD�SDUWH�GHOOH�UXRWH��LO�TXDOH��FRQ�DOWUL
WLSL�GL�SDYLPHQWD]LRQH��ULGXUUHEEH�OD�YLVLELOLWj�LQ�PRGR�SHULFRORVR�
3HU� WXWWH� TXHVWH� FDUDWWHULVWLFKH� TXLQGL� OH� SDYLPHQWD]LRQL� GL� TXHVWR� WLSR� VRQR
GHQRPLQDWH�SDYLPHQWD]LRQL�LQ�FRQJORPHUDWR�ELWXPLQRVR�GUHQDQWH�H�IRQRDVVRUEHQWH
�&�'�)��&RPH�VL�q�GHWWR�JUDQ�SDUWH�GHO�UXPRUH�JHQHUDWR�GDO�WUDIILFR�VWUDGDOH�q�OHJDWR
DO�URWRODPHQWR�SQHXPDWLFR�VXSHUILFLDOH�VWUDGDOH�
Ë�TXLQGL�JLXVWLILFDWR�LO�JUDQGH�LQWHUHVVH�YHUVR�TXHOOH�VROX]LRQL�FKH�SRVVRQR�ULGXUUH
WDOH�HIIHWWR��SHU�SRWHU�DSSUH]]DUH�QHOOD�JLXVWD�PLVXUD�O
LPSRUWDQ]D�GL�XQ�LQWHUYHQWR
FKH�UHQGD�GHO�WXWWR�LQLQIOXHQWH�LO�VROR�UXPRUH�GD�URWRODPHQWR��EDVWL�SHQVDUH�FKH
O
DWWHQXD]LRQH�JOREDOH�GHULYDQWH�VDUHEEH�SDUDJRQDELOH�D�TXDQWR�VL�SXz�RWWHQHUH
ULGXFHQGR�OD�YHORFLWj�PHGLD�GHO�WUDIILFR�GD�����D����NP�K��R�ULGXFHQGR�GL�GLHFL�YROWH�LO
YROXPH�GL�WUDIILFR��R�DQFRUD�LQQDO]DQGR�XQD�EDUULHUD�IRQRLVRODQWH�GL�FLUFD�����P�
/
HIIHWWR�JOREDOH�GHOOD�SDYLPHQWD]LRQH�GUHQDQWH�q�ULFRQGXFLELOH�DG�XQD�DWWHQXD]LRQH
SHU� IRQRDVVRUELPHQWR�HIIHWWXDWD� LQ�SULPR� OXRJR�VXO� UXPRUH�JHQHUDWR�GD� WXWWH� OH
VRUJHQWL��PRWRUH��VFDSSDPHQWR��SQHXPDWLFL��HWF���H�ULIOHVVR�SL��YROWH�IUD�VFRFFD�
VXSHUILFLH� VWUDGDOH�� HG� LQ� VHFRQGR� OXRJR� VXOOD� YLD� GL� SURSDJD]LRQH
VRUJHQWH�ULFHYHQWH�
8Q�XOWHULRUH�HIIHWWR�VL�RWWLHQH�FRQ�OD�PLWLJD]LRQH�GHOO
DPSOLILFD]LRQH�GHO�UXPRUH�SHU
VXFFHVVLYL�ULPEDO]L�WUD�VXSHUILFLH�VWUDGDOH�H�SDUHWH�GHO�EDWWLVWUDGD��HIIHWWR��FRUQR��R
PHJDIRQR���OD�SUHVHQ]D�GL�XQD�VXSHUILFLH�IRQRDVVRUEHQWH�DWWHQXD�O
DPSOLILFD]LRQH�
&Lz�VSLHJD�DQFKH�FRPH�IXQ]LRQD�O
DEEDWWLPHQWR�GRYXWR�D�SQHXPDWLFL�DQWLIRQLFL�FKH
IRUQLVFH�XQD�VHFRQGD�VXSHUILFLH�IRQRDVVRUEHQWH�
,Q�TXHVWH�FRQGL]LRQL�VL�RWWHQJRQR�WHRULFDPHQWH�ULGX]LRQL�GD�����D�����G%��$���LQ
IXQ]LRQH�GHO�QXPHUR�GL�ULIOHVVLRQL�UHFLSURFKH�IUD�VFRFFD�FDELQD�H�VXSHUILFLH�VWUDGDOH�
H�TXHVWR�YDORUH�q�PROWR�YLFLQR�D�TXDQWR�RWWHQXWR�GDOOH�PLVXUH�VSHULPHQWDOL�HVHJXLWH
GDOOD�6RFLHWj�$XWRVWUDGH�VX�SDYLPHQWD]LRQL�&')�GHO�WLSR�GHVFULWWR�SUHFHGHQWHPHQWH�
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,Q�EDVH�D�TXDQWR�SUHFHGHQWHPHQWH�HVSRVWR��LQ�VHGH�GL�SURJHWWR�VL�q�FRQVLGHUDWD
O·DGR]LRQH�GL�DVIDOWL�GUHQDQWL�H� IRQRDVVRUEHQWL� LSRWL]]DQGR�XQ�DEEDWWLPHQWR�GL��
G%�$��GHO�UXPRUH�SURGRWWR�GDOOH�VRUJHQWL�

7DOH�ULGX]LRQH�FRPSRUWD�LO�ULVSHWWR�GHL�OLYHOOL�QRUPDWLYL�DVVXQWL�QHO�SUHVHQWH�VWXGLR�SHU
OD�WRWDOLWj�GHL�ULFHWWRUL�SUHVL�LQ�FRQVLGHUD]LRQH��HFFH]LRQ�IDWWD�SHU�LO�ULFHWWRUH�Q�����
SHU� LO� TXDOH� VL� FRQVLJOLD� XQ� PRQLWRUDJJLR� GHL� OLYHOOL� DFXVWLFL� HG� HYHQWXDOPHQWH
O·DGR]LRQH�GL�LQILVVL�VLOHQWL�L�TXDOL��LQ�EDVH�DOOD�WLSRORJLD�DGRWWDWD��SRVVRQR�JDUDQWLUH
XQ�DEEDWWLPHQWR�GHL�OLYHOOL�VRQRUL�LQWHUQL�ULVSHWWR�DL�OLYHOOL�LQ�IDFFLDWD�GL�ROWUH����G%�$��

/D� PRUIRORJLD� GHL� OXRJKL� KD� VFRQVLJOLDWR�� SHU� LO� FDVR� LQ� HVDPH�� O·DGR]LRQH� GL
LQWHUYHQWL�GL�PLWLJD]LRQH�FRQ�EDUULHUH�DQWLUXPRUH��SHU�OH�TXDOL�VL�VDUHEEHUR�SUHVHQWDWH
QRWHYROL�GLIILFROWj�QHO�JDUDQWLUH�OD�FRQWLQXLWj�QHOO·LVRODPHQWR�IRQLFR��YLVWL�L�QXPHURVL�H
UDYYLFLQDWL�DFFHVVL�DJOL�HGLILFL�SUHVHQWL�D�PRQWH�H�D�YDOOH�GHOOD�VH]LRQH�VWUDGDOH��ROWUH
D�ULVXOWDUH�ROWUHPRGR�LQYDVLYH�GD�XQ�SXQWR�GL�YLVWD�SUHWWDPHQWH�SDHVDJJLVWLFR�

����/H�DWWLYLWj�HG�L�VLVWHPL�GL�PRQLWRUDJJLR�DPELHQWDOH

������0RQLWRUDJJLR�FRPSRQHQWH�VXROR�VRWWRVXROR�H�DPELHQWH�LGULFR

��������3UHPHVVD

$OOR�VFRSR�GL�YDOXWDUH�LQ�GHWWDJOLR�OH�SRVVLELOL�YDULD]LRQL�LPSXWDELOL�DOO·RSHUD�QHOOD�IDVH
FRVWUXWWLYD�R�D�VHJXLWR�GHOOD�UHDOL]]D]LRQH�H�SHU�ULFHUFDUH�L�SRVVLELOL�FRUUHWWLYL�FKH
SRVVDQR�ULFRQGXUUH�QHO�PLJOLRUH�GHL�PRGL�JOL�HIIHWWL�ULOHYDWL�DOOH�GLPHQVLRQL�FRPSDWLELOL
FRQ�O·DPELHQWH�SUHHVLVWHQWH��q�SUHYHGLELOH�OD�UHDOL]]D]LRQH�GL�XQ�LGRQHR�VLVWHPD�GL
PRQLWRUDJJLR�
,O�PRQLWRUDJJLR�q�LGHDWR�SHU�RVVHUYDUH�WXWWL�JOL�DVSHWWL�UHODWLYL�DOOH�FRPSRQHQWL�RJJHWWR
GL�RVVHUYD]LRQH�VLD� LQ� WHUPLQL�TXDQWLWLYL� �FRPSUHVD� OD� ORUR�GLVWULEX]LRQH�QHL� FLFOL
DQQXDOL�H�SOXULHQQDOL��FKH�LQ�WHUPLQL�TXDOLWDWLYL��,QROWUH�DYUj�OR�VFRSR�GL�FRQIURQWDUH�L
GDWL� ULOHYDWL�GXUDQWH�H�GRSR� OD� FRVWUX]LRQH�GHOO·RSHUD��SHU� YHULILFDUH� OH�HYHQWXDOL
YDULD]LRQL�
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,O�0RQLWRUDJJLR�VDUj�TXLQGL�DUWLFRODWR�LQ�
� 0RQLWRUDJJLR�$QWH�2SHUDP��0$2���FKH�KD�OR�VFRSR�GL�IRUQLUH�XQD�GHVFUL]LRQH

GHOOR�VWDWR�GHOOD�ULVRUVD�SULPD�GHOO·LQWHUYHQWR�H�GHYH�WHQWDUH�GL�FRPSUHQGHUH�H
SUHYHGHUH�OH�HYHQWXDOL�YDULD]LRQL�FKH�LQWHUYHUUDQQR�GXUDQWH�OD�FRVWUX]LRQH�H
O·HVHUFL]LR��SURSRQHQGR�OH�HYHQWXDOL�FRQWURPLVXUH�

� 0RQLWRUDJJLR�LQ�&RUVR�G·2SHUD��0&2��� LO�FXL�RELHWWLYR�q�OD�YHULILFD�FKH�OH
HYHQWXDOL� PRGLILFD]LRQL� DOOR� VWDWR� GHOO·DPELHQWH� VLDQR� WHPSRUDQHH� H� QRQ
VXSHULQR�GHWHUPLQDWH�VRJOLH�

� 0RQLWRUDJJLR�3RVW�2SHUDP��032���OD�FXL�ILQDOLWj�q�LO�FRQWUROOR�FKH�OH�HYHQWXDOL
DOWHUD]LRQL�WHPSRUDQHH�LQWHUYHQXWH�GXUDQWH�OD�FRVWUX]LRQH�ULHQWULQR�QHL�YDORUL
QRUPDOL� H� FKH� OH� HYHQWXDOL� PRGLILFD]LRQL� SHUPDQHQWL� VLDQR� FRPSDWLELOL� H
FRHUHQWL�FRQ�O·DPELHQWH�SUHHVLVWHQWH�

1HOO·DPELWR�GHOOH�FRPSRQHQWL�FLWDWH�VL�SUHYHGRQR�TXLQGL�OH�VHJXHQWL�PRGDOLWj�ULIHULWH
DOOR�VSHFLILFR�DPELWR�GL�LQGDJLQH�

&RPSRQHQWH $PELWR�LQGDJLQH 0RGDOLWj
$FTXH
VXSHUILFLDOL

4XDOLWj�DFTXH
SRUWXDOL

&DPSLRQDPHQWL�LQWHUQL�DOOR�VSHFFKLR�SRUWXDOH

4XDOLWj�DFTXH
WRUUHQWH

&DPSLRQDPHQWL�OXQJR�LO�FRUVR�GHO�WRUUHQWH
&DPSRQH

7UDVSRUWR�VROLGR &DPSLRQDPHQWL�GHL�VHGLPHQWL��YDULD]LRQL
JUDQXORPHWULFKH�VWDJLRQDOL�H�DQDOLVL
FRQWDPLQD]LRQH�VHGLPHQWL��QHL�SR]]HWWL�GL
LVSH]LRQH

$FTXH
VRWWHUUDQHH

4XDOLWj�DFTXH�H
SRVL]LRQH�FXQHR
VDOLQR

3LH]RPHWUL�FRQ�FDPSLRQDPHQWR�DFTXH�GL�IDOGD

3L��LQ�GHWWDJOLR�OH�PRGDOLWj�VRSUD�HOHQFDWH�SUHYHGRQR�OH�RSHUD]LRQL�GHVFULWWH�QHO
VHJXLWR�
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���������&DPSLRQDPHQWL�LQWHUQL�DOOR�VSHFFKLR�SRUWXDOH�H�OXQJR�LO�FRUVR�GHO�WRUUHQWH
&DPSRQH
����������5LIHULPHQWL�QRUPDWLYL

3HU�TXDQWR�ULJXDUGD�OH�QRUPH�FXL�IDU�ULIHULPHQWR�SHU�O·HVHFX]LRQH�GHJOL�DFFHUWDPHQWL�
QRQFKp�SHU�TXDQWR�DWWLHQH�L�OLPLWL�LPSRVWL��LO�WLSR�GL�VWUXPHQWD]LRQH�GD�XWLOL]]DUH��OH
JUDQGH]]H�GD�PLVXUDUH��HFF���HVVH�VRQR�FRVWLWXLWH�GDL�VHJXHQWL�ULIHULPHQWL�
�� '35�����������Q������´$WWXD]LRQH�GHOOD�'LUHWWLYD�&((�Q���������UHODWLYD�DOOD

TXDOLWj�GHOOH�DFTXH�GL�EDOQHD]LRQHµ�
�� '�/JV�Q������GHO����PDJJLR����� �²�´'LVSRVL]LRQL�VXOOD� WXWHOD�GHOOH�DFTXH

GDOO
LQTXLQDPHQWR�H�UHFHSLPHQWR�GHOOD�GLUHWWLYD��������&HHµ�
�� '�/JV�Q�����GHO����DJRVWR������²�´'LVSRVL]LRQL�FRUUHWWLYH�H�LQWHJUDWLYH�GHO

GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������LQ�PDWHULD�GL�WXWHOD�GHOOH�DFTXH
GDOO
LQTXLQDPHQWR��D�QRUPD�GHOO
DUWLFROR����FRPPD����GHOOD� OHJJH����DSULOH
������Q������µ�

�����������,QGLFDWRUL�GL�TXDOLWj�H�DQDOLVL�GD�HIIHWWXDUH

$FTXH�SRUWXDOL
/H�LQGDJLQL�SHU�OD�FODVVLILFD]LRQH�GHOOD�TXDOLWj�GHOOH�DFTXH�SRUWXDOL�ULJXDUGDQR�OD
PDWULFH�DFTXD��L�VHGLPHQWL�HG�LO�ELRWD�
/
HYHQWXDOH�LQFUHPHQWR�JLXGLFDWR�VLJQLILFDWLYR��WUD�XQD�DQDOLVL�H�OH�VXFFHVVLYH��GHOOD
FRQFHQWUD]LRQH� GHJOL� LQTXLQDQWL� QHL� VHGLPHQWL� H� QHO� ELRWD�� GHYH� FRPSRUWDUH
O
DSSURIRQGLPHQWR�GHOOH� LQL]LDWLYH� GL� FRQWUROOR� VXJOL� DSSRUWL�� 7DOL� FRQWUROOL� GHYRQR
ULIHULUVL��LQ�SULPD�DSSURVVLPD]LRQH��DOOD�YDOXWD]LRQH�GHL�FDULFKL�LQTXLQDQWL�

� YHLFRODWL�DO�PDUH�GD�FRUVL�G
DFTXD��GD�VFDULFKL�GLUHWWL�GL�DFTXH�UHIOXH�H�GD
HPLVVLRQL�LQ�DWPRVIHUD�FKH�SRVVRQR�ULFDGHUH�VXOOD�VXSHULIFLH�PDULQD�

� FRQWHQXWL�LQ�PDWHULDOL�VROLGL�XWLOL]]DWL�LQ�RSHUH�D�PDUH��GUDJDJJL��ULSDVFLPHQWL�
EDUULHUH�DUWLILFLDOL��HFF���

,QROWUH��GRYUDQQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQL�OH�PRGDOLWj�GL�GLVSHUVLRQH�LQ�PDUH
GHJOL�LQTXLQDQWL��LO�ELODQFLR�GHSXUDWLYR�GHOOD�IDVFLD�FRVWLHUD�H�TXDQW
DOWUR�SRVVD�HVVHUH
VLJQLILFDWLYR�SHU�OD�FDUDWWHUL]]D]LRQH�GHL�IHQRPHQL�GL�DOWHUD]LRQH�GHOOH�DFTXH�
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,�SDUDPHWUL�GD�DQDOL]]DUH�QHOOH�DFTXH�SRUWXDOL�VRQR�TXHOOL�GL�EDVH� ULSRUWDWL�QHOOD
WDEHOOD�VHJXHQWH�

$FTXH�SRUWXDOL�(OHQFR�GHL�SDUDPHWUL�GD�DQDOL]]DUH
7HPSHUDWXUD���&� �$]RWR�QLWULFR���J�/�FRPH�1���R�
2VVLJHQR�GLVFLROWR��PJ�/���R� 2UWRIRVIDWR����/�FRPH�3�
S+ $]RWR�DPPRQLDFDOH���J�/�FRPH�1���R�
&ORURILOOD��D����J�/���R� )RVIRUR�WRWDOH����/�FRPH�3���R�
7UDVSDUHQ]D��P� $]RWR�QLWURVR����/�FRPH�1���R�
$]RWR�WRWDOH���J�/�FRPH�1� (QWHURFRFFKL��8)&�����FF�
6DOLQLWj��SVX� $QDOLVL� 4XDOL� �� TXDQWLWDWLYD� GHO

ILWRSODQFWRQ��QXP��FHOOXOH�/��

3HU�OH�DFTXH�SRUWXDOL�OD�WHPSHUDWXUD��VDOLQLWj�H�RVVLJHQR�GLVFLROWR�GRYUDQQR�HVVHUH
IRUQLWL�SHU�LO�SURILOR�YHUWLFDOH�VX�WXWWD�OD�FRORQQD�G
DFTXD�

$FTXH�GHO�WRUUHQWH�&DPSRQH
,O�PRQLWRUDJJLR�GHO�WRUUHQWH�KD�OR�VFRSR�GL�HVDPLQDUH�OH�HYHQWXDOL�YDULD]LRQL�FKH
LQWHUYHQJRQR�QHOO·DPELWR�GHOOH�DFTXH�VXSHUILFLDOL��LQ�WXWWL�L�ORUR�DVSHWWL��ULVDOHQGRQH
DOOH� FDXVH�� &Lz� SHU� GHWHUPLQDUH� VH� WDOL� YDULD]LRQL� VRQR� LPSXWDELOL� DOO·RSHUD� LQ
FRVWUX]LRQH�R�UHDOL]]DWD�H�SHU�ULFHUFDUH�L�FRUUHWWLYL�FKH�PHJOLR�SRVVDQR�ULFRQGXUUH�JOL
HIIHWWL�ULOHYDWL�D�GLPHQVLRQL�FRPSDWLELOL�FRQ�O·DPELHQWH�LGULFR�SUHHVLVWHQWH�
,�SDUDPHWUL�GD�DQDOL]]DUH�QHOOH�DFTXH�WRUUHQWL]LH�VRQR�TXHOOL�GL�EDVH�ULSRUWDWL�QHJOL
HOHQFKL�VRWWRVWDQWL�

$FTXH�WRUUHQWH�&DPSRQH���(OHQFR�GHL�SDUDPHWUL�GD�DQDOL]]DUH
3RUWDWD��P � �V� 2VVLJHQR�GLVFLROWR��PJ�/�
S+ %2'���2 � �PJ�/�
6ROLGL�VRVSHVL��PJ�/� &2'��2 � �PJ�/�
&RQGXFLELOLWj���6��FP�����&�� )RVIRUR�7RWDOH��3���PJ�/�
$]RWR�WRWDOH��1�PJ�/� 6ROIDWL��62 � ���PJ�/�
7HPSHUDWXUD���&� 2UWRIRVIDWR��3���PJ�/�
'XUH]]D��PJ�/�GL�&D&2 � � &ORUXUL��&O��PJ�/�
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$]RWR�DPPRQLDFDOH��1�PJ�/� (VFKHULFKLD�FROL��8)&�����P/�
$]RWR�QLWULFR��1�PJ�/�

�����������&DPSLRQDPHQWR

&ULWHUL�SHU�OD�VFHOWD�GHOOH�VWD]LRQL�GL�SUHOLHYR
&RPH�LQGLFDWR�QHOOD�&DUWD�GHL�PRQLWRUDJJL��DOOHJDWR�3*�����OH�VWD]LRQL�GL�SUHOLHYR�SHU
LO� EDFLQR�SRUWXDOH� VRQR�XELFDWH� DO� FHQWUR�GHL� GXH� VHQL� SULQFLSDOL��PHQWUH�SHU� LO
WRUUHQWH�VRQR�LQ�FRUULVSRQGHQ]D�GHL�SR]]HWWL�GL�LVSH]LRQH���H���

)UHTXHQ]D�GHL�FDPSLRQDPHQWL
3HU�OH�DFTXH�SRUWXDOL�VL�SUHYHGH�XQD�IUHTXHQ]D�GL�FDPSLRQDPHQWR�VWDJLRQDOH�SHU
WXWWL�L�SDUDPHWUL�VRSUD�LQGLFDWL��(
�SUHYLVWD�LQROWUH�XQD�IUHTXHQ]D�GL�FDPSLRQDPHQWR
TXLQGLFLQDOH�QHO�SHULRGR�FRPSUHVR�IUD�*LXJQR�H�6HWWHPEUH�QHOOH�DUHH�LQWHUHVVDWH�GD
IHQRPHQL�HXWURILFL��TXHOOH�FLRH
�LQ�FXL�O
LQGLFH�WURILFR�VLD�PDJJLRUH�GL�����SHU�GXH
FDPSLRQDPHQWL�PHQVLOL�VXFFHVVLYL�
3HU�OH�DFTXH�WRUUHQWL]LH�VL�SUHYHGRQR�FDPSLRQDPHQWL�PHQVLOL�

/H�DWWLYLWj�GL�PRQLWRUDJJLR�VRQR�ULHSLORJDWH�QHOOD�WDEHOOD�VHJXHQWH�

$WWLYLWj 1��SXQWL�GL
ULOHYDPHQWR

&DGHQ]D

$QDOLVL�DFTXH�SRUWXDOL � Q�����$XWXQQR
Q����²�,QYHUQR
Q������3ULPDYHUD

TXLQGLFLQDOH��Q�����LQ�(VWDWH
$QDOLVL� DFTXH� WRUUHQWH
&DPSRQH

� PHQVLOH
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���������&DPSLRQDPHQWL�GHL�VHGLPHQWL��YDULD]LRQL�JUDQXORPHWULFKH�VWDJLRQDOL�H�DQDOLVL
FKLPLFKH�VHGLPHQWL��QHL�SR]]HWWL�GL�LVSH]LRQH

/D� FRQRVFHQ]D� GHOOD� GLVWULEX]LRQH� JUDQXORPHWULFD� GHL� VHGLPHQWL� q� XQ� VXSSRUWR
LQGLVSHQVDELOH�SHU�GHWHUPLQDUH�OD�FDSDFLWj�GL�WUDVSRUWR�VROLGR�GL�IRQGR�GHO�WRUUHQWH�
,O� PRQLWRUDJJLR� GHOO·DQGDPHQWR� QHO� WHPSR� GHL� SDUDPHWUL� UDSSUHVHQWDWLYL� GHOOD
FRPSRVL]LRQH� JUDQXORPHWULFD� GHO� PDWHULDOH� G·DOYHR� FRQVHQWH� GL� YDOXWDUH� OD
SRVVLELOLWj�GL�YDULD]LRQL�GHO�UHJLPH�GHO�WUDVSRUWR�VROLGR�H�FRQVHJXHQWHPHQWH�LO�ULVFKLR
GL�DOWHUD]LRQH�GHOOD�VWDELOLWj�GHO�FRUVR�G·DFTXD��QRQFKp�GHOO·DSSRUWR�GL�PDWHULDOH
VROLGR�QHO�EDFLQR�SRUWXDOH�
$O�ILQH�GL�SRWHU�FRQGXUUH�XQD�SUHYLVLRQH�GL�WDOL�YDULD]LRQL��q�RSSRUWXQR�VFHJOLHUH��WUD�L
GLYHUVL�PHWRGL�GL�LQGDJLQH�YROWL�DOOD�FODVVLILFD]LRQH�JUDQXORPHWULFD��TXHOOR�SL��DGDWWR
DO� WLSR� GL� PDWHULDOH� G·DOYHR� QDWXUDOPHQWH� SUHVHQWH�� FRPH� GHWWR� QHO� SDUDJUDIR
VHJXHQWH��/·DQDOLVL� FKLPLFD�GHL�VHGLPHQWL�q�DOWUHVu�QHFHVVDULD�SHU� LQGLYLGXDUH� OH
VRVWDQ]H� LQTXLQDQWL� SRWHQ]LDOPHQWH� WUDVSRUWDWH� GDOOD� FRUUHQWH� LGULFD� QHO� EDFLQR
SRUWXDOH�
,Q�VLQWHVL�LO�PRQLWRUDJJLR�GHL�SDUDPHWUL�TXDOL�²�TXDQWLWDWLYL�GHL�VHGLPHQWL�FRQVHQWH�GL
SUHYHQLUH�LO�ULVFKLR�GL�LQTXLQDPHQWR�H�O·DOWHUD]LRQH�GHOOD�VWDELOLWj�GHO�FRUVR�G·DFTXD�
FRPH� HYLGHQ]LDWR� QHO� 4XDGUR� GL� 5LIHULPHQWR� $PELHQWDOH� �&IU�� SDU�� �������
/·XELFD]LRQH�GHL�SXQWL�GL�PRQLWRUDJJLR�q�LQGLFDWD�QHOOD�7DYROH�3*���
����������$QDOLVL�JUDQXORPHWULFKH
,O�PHWRGR�XQLYHUVDOPHQWH�DGRWWDWR�SHU�OD�VWLPD�DQDOLWLFD�GHOOD�JUDQXORPHWULD�SUHYHGH
LO�SUHOLHYR�QHOO
DOYHR�GL�XQD�TXDQWLWj�GL�PDWHULDOH�VXIILFLHQWHPHQWH�UDSSUHVHQWDWLYD
GHOOD� JDPPD� JUDQXORPHWULFD� FRVWLWXHQWH� LO� OHWWR�� VRWWRSRQHQGR� L� FDPSLRQL� D
YDJOLDWXUD�PHFFDQLFD��SHU�GHWHUPLQDUH�OD�FXUYD�JUDQXORPHWULFD�H�FRQVHJXHQWHPHQWH
L�SDUDPHWUL�UDSSUHVHQWDWLYL�GHO�WLSR�GL�PDWHULDOH�G·DOYHR�
&RQYHQ]LRQDOPHQWH�VL�LQGLFD�DG�HVHPSLR�LO�' �h� �GHO�FDPSLRQH�YDJOLDWR�FRPH�LO�ODWR
GHOOD�PDJOLD�GHO�VHWDFFLR�FKH�ODVFLD�SDVVDUH�LO�����LQ�SHVR�GHO�FDPSLRQH�LQ�HVDPH�
DQDORJDPHQWH�LO�'  ¢¡ �GHOOD�FXUYD�UDSSUHVHQWD�TXHOOD�PDJOLD�GHO�VHWDFFLR�FKH�ODVFLD
SDVVDUH�LO�����LQ�SHVR�GHO�FDPSLRQH��TXHVW·XOWLPR�q�TXLQGL�XQ�SDUDPHWUR�GHVFULWWLYR
GHOOH�JUDQXORPHWULH�SL��JURVVRODQH�FKH�FRVWLWXLVFRQR�LO�FDPSLRQH��
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/D�SURFHGXUD�SHU�SHVDWD�VL�DSSOLFD�VHQ]D�GLIILFROWj�DL�FRUVL�G
DFTXD�FDUDWWHUL]]DWL�GD
OHWWL�VDEELRVL�R�VDEELRVR�JKLDRVL��QHO�FDVR�LQYHFH�VL�GHVLGHUL�DQDOL]]DUH�XQ�OHWWR�FRQ
VHGLPHQWL�JURVVRODQL��DYHQWL�WDJOLH�JUDQXORPHWULFKH�FKH�YDQQR�GDOOH�VDEELH�D�PDVVL
GHOO
RUGLQH� GL� ��������P� HG� ROWUH�� DO� SRVWR� GHOOD� FXUYD� JUDQXORPHWULFD�� FRVWUXLWD
PHGLDQWH�LO�PHWRGR�SRQGHUDOH��q�SRVVLELOH�SHUYHQLUH�DG�XQD�FXUYD�JUDQXORPHWULFD�LQ
FXL� OH� SHUFHQWXDOL� SDVVDQWL� VL� ULIHULVFRQR� D� IUHTXHQ]H� QXPHUDOL� GHL� GLDPHWUL� GHO
FDPSLRQH�DQ]LFKp�D�IUHTXHQ]H�LQ�SHVR�
����������$QDOLVL�FKLPLFKH

/H�DQDOLVL�FKLPLFKH�VXL�VHGLPHQWL�VRQR�GD�FRQVLGHUDUVL�FRPH�DQDOLVL�VXSSOHPHQWDUL
HVHJXLWH� SHU� DYHUH� XOWHULRUL� HOHPHQWL� FRQRVFLWLYL� XWLOL� D� GHWHUPLQDUH� OH� FDXVH� GL
GHJUDGR�DPELHQWDOH�GL�XQ�FRUVR�G
DFTXD��,�SDUDPHWUL�GD�ULFHUFDUH�SRVVRQR�HVVHUH
VFHOWL� WUD� TXHOOL� LQGLFDWL� QHOOD� WDEHOOD� VHJXHQWH�� FRQVLGHUDQGR� OH� FRQGL]LRQL
JHRJUDILFKH�HG�LGURPRUIRORJLFKH�GHO�FRUVR�G
DFTXD��L�IDWWRUL�GL�SUHVVLRQH�DQWURSLFD
FXL�q�VRWWRSRVWR�H�OD�WLSRORJLD�GHJOL�VFDULFKL�LPPHVVL�

6HGLPHQWL�GHO�WRUUHQWH�&DPSRQH�²�(OHQFR�GHL�SDUDPHWUL�GD�DQDOL]]DUH
,QRUJDQLFL�H�0HWDOOL 2UJDQLFL

$UVHQLFR 3ROLFORURELIHQLOL��3&%�
&DGPLR 'LRVVLQH��7&''�
=LQFR ,GURFDUEXUL�SROLFLFOLFL�DURPDWLFL��,3$�
&URPR�WRWDOH 3HVWLFLGL�RUJDQRFORUXUDWL
0HUFXULR 1LFKHO
3LRPER 5DPH

/H� GHWHUPLQD]LRQL� VXL� VHGLPHQWL� YDQQR� IDWWH� LQ� SDUWLFRODUH� SHU� ULFHUFDUH� TXHJOL
LQTXLQDQWL�FKH�SUHVHQWDQR�XQD�PDJJLRU�DIILQLWj�FRQ�L�VHGLPHQWL�ULVSHWWR�DOOD�PDWULFH
DFTXRVD��4XDORUD�VLD�QHFHVVDULD�XQ
DQDOLVL�SL��DSSURIRQGLWD�YROWD�D�HYLGHQ]LDUH�JOL
HIIHWWL�WRVVLFL�D�EUHYH�R�D�OXQJR�WHUPLQH�VL�SRWUDQQR�HIIHWWXDUH�GHL�VDJJL�ELRORJLFL�VXL
VHGLPHQWL�
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�����������$FFHUWDPHQWL�SURJUDPPDWL

$QDOLVL�JUDQXORPHWULFKH
$�FRPSOHWDPHQWR�GHOOD�JUDQXORPHWULD�SRVVRQR�FDOFRODUVL�GXH�SDUDPHWUL�FKH�GDQQR
OD� PLVXUD� GHO� JUDGR� GL� XQLIRUPLWj� � 8�� H� GHOOD� JUDGD]LRQH� � *�� GHOOD� FXUYD
JUDQXORPHWULFD��,�SDUDPHWUL�ULVXOWDQR�ULVSHWWLYDPHQWH�
8� �'� �� ���'� ���

*� ������'� ��� ���'� ��� ���'� ��� ���'� ��� �

1HO�FDVR�LQ�HVDPH�VL�SUHYHGH�GL�HVHJXLUH�Q����SR]]HWWL�GL�LVSH]LRQH�FKH�FRQVHQWDQR
O·HVDPH�HG�LO�SUHOLHYR�SHULRGLFR�GHL�VHGLPHQWL�GHO�IRQGR�DOOR�VFRSR�GL�RVVHUYDUH�OH
YDULD]LRQL�JUDQXORPHWULFKH�VWDJLRQDOL�

/H�DWWLYLWj�GL�PRQLWRUDJJLR�VRQR�ULHSLORJDWH�QHOOD�WDEHOOD�VHJXHQWH�

$WWLYLWj 1��SXQWL�GL
ULOHYDPHQWR

&DGHQ]D

$QDOLVL� VHGLPHQWR� SHU
YDOXWD]LRQH� JUDQXORPHWULD
GHSRVLWL�GL�IRQGR

� PHQVLOH

$QDOLVL�FKLPLFKH�VHGLPHQWL
/H�VWD]LRQL�GL�SUHOLHYR�VXO�WRUUHQWH�VRQR�LQ�OLQHD�GL�PDVVLPD�GLVWULEXLWH�OXQJR�OD�SDUWH
WHUPLQDOH�GHO�FRUVR�G
DFTXD��L�SXQWL�GL�FDPSLRQDPHQWR�VRQR�ILVVDWL�D�XQD�GLVWDQ]D
GDOOH�LPPLVVLRQL�VXIILFLHQWH�DG�DYHUH�OD�JDUDQ]LD�GHO�ULPHVFRODPHQWR�GHOOH�DFTXH�DO
ILQH�GL�YDOXWDUH�OD�TXDOLWj�GHO�FRUSR�UHFHWWRUH�H�QRQ�TXHOOD�GHJOL�DSSRUWL�
,Q�RJQL�FDVR�XQD�VWD]LRQH�GL�SUHOLHYR�q�SRVWD�QHOOD�VH]LRQH�GL�FKLXVXUD�GHO�WRUUHQWH�
3HU�TXDQWR�ULJXDUGD�O
DQDOLVL�GHL�VHGLPHQWL�L�SXQWL�GL�FDPSLRQDPHQWR�VRQR�LQGLYLGXDWL
SULRULWDULDPHQWH�LQ�FRUULVSRQGHQ]D�GHOOH�VWD]LRQL�GHILQLWH�SHU�O
DQDOLVL�GHOOH�DFTXH�
FRPSDWLELOPHQWH�FRQ�OH�FDUDWWHULVWLFKH�JUDQXORPHWULFKH�GHO�VXEVWUDWR�GL�IRQGR�
/H�DWWLYLWj�GL�FDPSLRQDPHQWR�HG�DQDOLVL�VRQR�ULHSLORJDWH�QHOOD�WDEHOOD�VHJXHQWH�
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$WWLYLWj 1��SXQWL�GL
ULOHYDPHQWR

&DGHQ]D

$QDOLVL� FKLPLFD� VHGLPHQWL
WRUUHQWH�&DPSRQH

� PHQVLOH

���������3LH]RPHWUL�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHOOH�DFTXH�VRWWHUUDQHH

,O�FRQWUROOR�GHOOD�TXDOLWj�GHOOH�DFTXH�VRWWHUUDQHH�q�LQGLVSHQVDELOH�SHU�YHULILFDUH�OD
SRVVLELOH�LQWHUIHUHQ]D�GHOOH�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHO�SRUWR�HG�DO�VXR
HVHUFL]LR�FRQ�O·DPELHQWH�LGULFR�VRWWHUUDQHR��3RLFKp�FL�VL�WURYD�LQ�XQD�]RQD�FRVWLHUD�LO
PRQLWRUDJJLR�GHOOD�TXDOLWj�GHOOH�DFTXH�GHO�VRWWRVXROR�q�SUHYDOHQWHPHQWH�PLUDWR�DOOD
YDOXWD]LRQH� GHOOD� VDOLQLWj� HG� DOOD� VXD� YDULD]LRQH� �&IU�� 4XDGUR� GL� 5LIHULPHQWR
$PELHQWDOH�SDU��������5DSSRUWR�2SHUD�²�$PELHQWH�LGULFR���/·XELFD]LRQH�GHL�SXQWL�GL
PRQLWRUDJJLR�q�LQGLFDWD�QHOOD�7DYROD�3*���
�����������5LIHULPHQWL�WHFQLFL�H�QRUPDWLYL

3HU� TXDQWR� ULJXDUGD� OH� QRUPH� D� FXL� IDU� ULIHULPHQWR� SHU� O·HVHFX]LRQH� GHJOL
DFFHUWDPHQWL� LQ� FDPSR�� QRQFKp� SHU� TXDQWR� DWWLHQH� L� OLPLWL� LPSRVWL�� LO� WLSR� GL
VWUXPHQWD]LRQH�GD�XWLOL]]DUH��OH�JUDQGH]]H�GD�PLVXUDUH��HFF���HVVH�VRQR�FRVWLWXLWH
GDL�VHJXHQWL�ULIHULPHQWL�
�� '35������������Q�������́ $WWXD]LRQH�GHOOD�'LUHWWLYD�&((�Q���������FRQFHUQHQWH

OD�TXDOLWj�GHOOH�DFTXH�GHVWLQDWH�DO�FRQVXPR�XPDQR��DL�VHQVL�GHOO·DUW�����GHOOD
OHJJH������������Q�����µ

�� '0�6DQLWj������������ � ´1RUPH�WHFQLFKH�GL�SULPD�DWWXD]LRQH�GHO�'�3�5����
PDJJLR� ������ Q����� UHODWLYR� DOO·DWWXD]LRQH� GHOOD� GLUHWWLYD� &((� Q�� ������
FRQFHUQHQWH� OD�TXDOLWj�GHOOH�DFTXH�GHVWLQDWH�DO� FRQVXPR�XPDQR�� DL� VHQVL
GHOO·DUW�����GHOOD�OHJJH������������Q�����µ

�� '3&0������������́ 'LVSRVL]LRQL�LQ�PDWHULD�GL�ULVRUVH�LGULFKHµ
�� '�/JV� Q�� ���� GHO� ���������� �� ´'LVSRVL]LRQL� VXOOD� WXWHOD� GHOOH� DFTXH

GDOO
LQTXLQDPHQWR� H� UHFHSLPHQWR� GHOOD� GLUHWWLYD� �������&((� FRQFHUQHQWH� LO
WUDWWDPHQWR�GHOOH�DFTXH�UHIOXH�XUEDQH�H�GHOOD�GLUHWWLYD��������&((�UHODWLYD�DOOD
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SURWH]LRQH�GHOOH�DFTXH�GDOO·LQTXLQDPHQWR�SURYRFDWR�GDL�QLWUDWL�SURYHQLHQWL�GD
IRQWL�DJULFROHµ�

����������0RGDOLWj�G·LQVWDOOD]LRQH�H�IXQ]LRQDPHQWR�GHL�SLH]RPHWUL

/·LQVWDOOD]LRQH�GHL�SLH]RPHWUL�ULFKLHGH�OD�SUHYHQWLYD�HVHFX]LRQH�GL�SHUIRUD]LRQL�HQWUR
FXL�DOORJJLDUH�OD�VWUXPHQWD]LRQH��1HO�VHJXLWR�VL�LOOXVWUDQR�OH�PRGDOLWj�GL�LQVWDOOD]LRQH
HG�LO�IXQ]LRQDPHQWR�GHL�SLH]RPHWUL�

3HUIRUD]LRQL
/H�PRGDOLWj�GL�SHUIRUD]LRQH�GHYRQR�HVVHUH�WDOL�GD�UHQGHUH�PLQLPR�LO�GLVWXUER�GHL
WHUUHQL�DWWUDYHUVDWL�H�FRQVHQWLUH�FRUUHWWL�FDPSLRQDPHQWL�DL�ILQL�GHL�ULOLHYL�GHOOH�VRVWDQ]H
FRQWDPLQDQWL�H�GHOOD�FDUDWWHUL]]D]LRQH�GHOOH�DFTXH�

0DWHULDOL
,�SLH]RPHWUL��FKH�FRPH�QRWR�GRYUDQQR�HVVHUH�GL�XQ�PDWHULDOH�LQDOWHUDELOH�GDO�SXQWR
GL� YLVWD� FKLPLFR�� YDQQR�SRVWL� LQ�RSHUD� HQWUR� L� IRUL� GL� VRQGDJJLR� ULYHVWLWL� FRQ� OD
WXED]LRQH�SURYYLVRULD�FKH�GRYUj�DYHUH�GLDPHWUL�WDOL�GD�SHUPHWWHUH�OD�IRUPD]LRQH�GHL
GUHQL��OD�PHVVD�LQ�RSHUD�GHO�PDWHULDOH�GL�LVRODPHQWR�H�GL�ULHPSLPHQWR��LQWHUFDSHGLQH
GL�DOPHQR��� ����FP��

=RQD�ILOWUR
$QFKH�LO�PDWHULDOH�JUDQXODUH�GD�LQVHULUH�QHOO
LQWHUFDSHGLQH�IRUR� ��WXER�ILOWUR�GHYH�DYHUH
FRPSRVL]LRQH�FKLPLFR� ��PLQHUDORJLFD�QRWD� �GL�QRUPD�VLOLFHR�DO������HG�HVVHUH
DUURWRQGDWR�QDWXUDOPHQWH��/D�JUDQXORPHWULD�GHO�PDWHULDOH�FKH�YD�D�IRUPDUH�LO�GUHQR
DWWRUQR�DO�ILOWUR�VDUj�LQ�VWUHWWD�FRUUHOD]LRQH�FRQ�OD�WLSRORJLD�GL�IHVVXUD]LRQH�SUHVHQWH
QHO�WXER�ILOWUR�H�OD�JUDQXORPHWULD�GHOOR�VWUDWR�GD�PRQLWRUDUH�

&DPSLRQDPHQWL�GHOOH�DFTXH�GL�IDOGD
6X�WXWWL� L�SLH]RPHWUL�GD�VRWWRSRUUH�D�FDPSLRQDPHQWR�q� LQGLVSHQVDELOH�FRPSLHUH
SUHOLPLQDUPHQWH� OH� RSHUD]LRQL� GL� VSXUJR�� ,O� SUHOLHYR� GHYH� DYYHQLUH� GLUHWWDPHQWH
DOO·LQWHUQR�GHL�SLH]RPHWUL�PHGLDQWH�O·XVR�GL�FDPSLRQDWRUL�VWHULOL�D�FXUHWWD��ERLOHU��R
FDPSLRQDWRUL�D�VWULQJD�SULYD�GL�SDUWL�PHFFDQLFKH�LQ�PRYLPHQWR�H�GRWDWL�GL�YDOYROH
VIHULFKH�GL�FKLXVXUD�GHO�IRQGR�
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�����������$FFHUWDPHQWL�SURJUDPPDWL

7LSRORJLD�H�ILQDOLWj�GHJOL�DFFHUWDPHQWL�SURJUDPPDWL�LQ�IDVH�DQWH�RSHUDP
3HU� OH� DWWLYLWj� GL� PRQLWRUDJJLR� H� FODVVLILFD]LRQH� GHOOR� VWDWR� GL� XQ� FRUSR� LGULFR
VRWWHUUDQHR�q�QHFHVVDULD�XQD�SUHYHQWLYD�ULFRVWUX]LRQH�GHO�PRGHOOR�LGURJHRORJLFR�
,O�PRGHOOR�LGURJHRORJLFR�GHYH�HVVHUH�SHULRGLFDPHQWH�DJJLRUQDWR�VXOOD�EDVH�GHOOH
QXRYH�FRQRVFHQ]H�H�GHOOH�DWWLYLWj�GL�PRQLWRUDJJLR�
9HUUDQQR�VYROWH�TXHOOH�UHODWLYH�DOOH�PLVXUD]LRQL�GLUHWWH�H�DO�FDPSLRQDPHQWR�GHOOH
DFTXH�H�TXHOOH�UHODWLYH�DOOH�DQDOLVL�GL�ODERUDWRULR�
/H� RSHUD]LRQL� GL� PRQLWRUDJJLR� $QWH� 2SHUDP� YHUUDQQR� UHDOL]]DWH� QHOO·DQQR
SUHFHGHQWH�O·LQL]LR�ODYRUL�
/H�PLVXUH�GL�OLYHOOR�VWDWLFR�GHL�SLH]RPHWUL�VDUDQQR�HIIHWWXDWH�PHQVLOPHQWH�FRVu�FRPH
OH�PLVXUH�GL�FDPSDJQD�ILVLFR�FKLPLFKH��7LSR�$���/H�PLVXUH�GL�ODERUDWRULR�GHL�FDUDWWHUL
FKLPLFR�EDWWHULRORJLFL��7LSR�%�H�&��DYUDQQR�LQYHFH�XQD�FDGHQ]D�WULPHVWUDOH�

3HU� OD� GHILQL]LRQH� GHOOH� FDUDWWHULVWLFKH� TXDOLWDWLYH� GHOOH� DFTXH� VXSHUILFLDOL� VL
GHWHUPLQHUDQQR��WUDPLWH�PLVXUH�GL�FDPSDJQD�R�GL�ODERUDWRULR��L�SDUDPHWUL�FKLPLFR�
ILVLFR�EDWWHULRORJLFL�ULSRUWDWL�QHOOD�WDEHOOD�VHJXHQWH�

3DUDPHWUL�FKLPLFR�ILVLFL�7LSR�$��PLVXUH�GL�FDPSDJQD�
7HPSHUDWXUD�DULD�DFTXD &RQGXFLELOLWj�HOHWWULFD
3+ 2VVLJHQR�GLVFLROWR

3DUDPHWUL�FKLPLFR�ILVLFL�7LSR�%��PLVXUH�GL�ODERUDWRULR�
5HVLGXR�ILVVR &ORUXUL
$OOXPLQLR $]RWR�DPPRQLDFDOH
$UVHQLFR $]RWR�QLWURVR
&DGPLR $]RWR�QLWULFR
&URPR )RVIRUR�WRWDOH
&URPR��,9� 6ROIDWL
)HUUR ,GURFDUEXUL�WRWDOL
0HUFXULR ,GURFDUEXUL�SROLFLFOLFL�DURPDWLFL��,3$�
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� ñ$ë,ç2åRälç?í$ï"í	�;èSå�í�
UèSî,æ;äoã2åRä&ð?èpæPæRñ$ë$éDè ���

1LFKHO ,GURFDUEXUL�DURPDWLFL��%7(;�
3LRPER $OLIDWLFL�FORUXUDWL�FDQFHURJHQL
5DPH 7HQVLRDWWLYL�DQLRQLFL
0DQJDQHVH 7HQVLRDWWLYL�QRQ�LRQLFL
=LQFR

3DUDPHWUL�EDWWHULRORJLFL�7LSR�&��PLVXUH�GL�ODERUDWRULR�
&ROLIRUPL�WRWDOL 6WUHSWRFRFFKL�IHFDOL
&ROLIRUPL�IHFDOL

7LSRORJLD�H�ILQDOLWj�GHJOL�DFFHUWDPHQWL�SURJUDPPDWL�LQ�FRUVR�G
RSHUD
,O�0RQLWRUDJJLR�LQ�&RUVR�G·2SHUD��0&2��KD�OR�VFRSR�GL�FRQWUROODUH�FKH�O·HVHFX]LRQH
GHL� ODYRUL� SHU� OD� UHDOL]]D]LRQH� GHOO·RSHUD� QRQ� LQGXFD� DOWHUD]LRQL� GHL� FDUDWWHUL
TXDQWLWDWLYL�H�TXDOLWDWLYL�GHO�VLVWHPD�GHOOH�DFTXH�VRWWHUUDQHH�
,O�0&2�GRYUj�FRQIURQWDUH�L�SDUDPHWUL�ULOHYDWL�QHOOR�VWDWR�$2�H�VHJQDODUH�OH�HYHQWXDOL
GLYHUJHQ]H�GD�TXHVWR�
,�SDUDPHWUL�GD�PRQLWRUDUH� VRQR�JOL� VWHVVL�SUHYLVWL� SHU� LO�0$2�SURSULR� DO� ILQH�GL
ULVFRQWUDUH�HYHQWXDOL�PRGLILFD]LRQL�GHOOH�FRQGL]LRQL�$QWH�2SHUDP�
/H�PLVXUH�GL�OLYHOOR�VWDWLFR�YHUUDQQR�VYROWH�FRQ�FDGHQ]D�PHQVLOH�FRVu�FRPH�OH�PLVXUH
GL� FDPSDJQD� ILVLFR�FKLPLFKH�� /H� DQDOLVL� FKLPLFR� EDWWHULRORJLFKH� GL� ODERUDWRULR
YHUUDQQR�LQYHFH�HIIHWWXDWH�FRQ�FDGHQ]D�WULPHVWUDOH�

7LSRORJLD�H�ILQDOLWj�GHJOL�DFFHUWDPHQWL�SURJUDPPDWL�LQ�IDVH�3�2
,O�0RQLWRUDJJLR�3RVW�2SHUDP��032��GRYUj�YHULILFDUH�JOL�HIIHWWL�D�OXQJD�VFDGHQ]D
GHOO·RSHUD�VXOO·DPELHQWH�LGULFR�VRWWHUUDQHR�
,�ULVXOWDWL�GHO�032�DQGUDQQR�TXLQGL�FRQIURQWDWL�QRQ�VROR�FRQ�LO�TXDGUR�SUHHVLVWHQWH
DOO·RSHUD��PD�DQFKH�FRQ�OH�WHQGHQ]H�HYROXWLYH�GHO�ORFDOH�DPELHQWH�LGULFR�
,�SDUDPHWUL�GD�PRQLWRUDUH�VRQR�JOL�VWHVVL�SUHYLVWL�SHU�LO�0&2�
/H�RSHUD]LRQL�GL�PRQLWRUDJJLR�3RVW�2SHUDP�VDUDQQR�HVHJXLWH�FRQ�XQD�FDGHQ]D
FRLQFLGHQWH�FRQ�TXHOOD�GHOOH�RSHUD]LRQL�HIIHWWXDWH�DQWH�RSHUDP�
/D�GHWHUPLQD]LRQH� LQ� ODERUDWRULR� GHL� SDUDPHWUL� FKLPLFR� EDWWHULRORJLFL� YHUUj�SHUz
HVHJXLWD�VROR�TXDORUD�LQ�IDVH�&2�R�QHOOD�VWHVVD�IDVH�32�VH�QH�HYLGHQ]L�OD�QHFHVVLWj�
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����������6FHOWD�GHL�SXQWL�GD�VRWWRSRUUH�D�PRQLWRUDJJLR

,�SXQWL�GL�PRQLWRUDJJLR�VRQR�VWDWL�SRVL]LRQDWL�LQ�PRGR�FKH�FRQVHQWDQR�GL�YDOXWDUH�LQ
GHWWDJOLR� OH�FDUDWWHULVWLFKH�TXDOL�TXDQWLWDWLYH�GHOOH�DFTXH�GL� IDOGD��FRQ�SDUWLFRODUH
DWWHQ]LRQH�QHOOH�YDULD]LRQL�GHOOD�VDOLQLWj�
,�SLH]RPHWUL�VRSUD�GHVFULWWL�DYUDQQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�
• 'LDPHWUR����SROOLFL�
• /XQJKH]]D��LO�SLH]RPHWUR�GRYUj�HVVHUH�GL�OXQJKH]]D�SDUL�D���P��
• 0DWHULDOH�H�ILQHVWUDWXUD��WXEL�LQ�39&�FRPSOHWDPHQWH�ILQHVWUDWL�

/D�SRVL]LRQH�DSSURVVLPDWLYD�GL�RJQL� SLH]RPHWUR�q� UDSSUHVHQWDWD� VXOOD� WDYROD� LQ
DOOHJDWR��7DY��3*�����O·HVDWWD�XELFD]LRQH�GRYUj�HVVHUH�GHFLVD�LQ�VLWX�WHQHQGR�FRQWR
GL�WXWWH�OH�RSHUD]LRQL�FKH�YHUUDQQR�HIIHWWXDWH��QHO�WHPSR�LQ�WDOH�DUHD��2JQL�SLH]RPHWUR
GRYUj�LQIDWWL�HVVHUH�SRVL]LRQDWR�LQ�XQD�]RQD�SURWHWWD�PD�DFFHVVLELOH��H�GRYUj�HVVHUH
SURWHWWR�LQ�VXSHUILFLH�GD�GDQQL�DFFLGHQWDOL�R�DWWL�GL�YDQGDOLVPR�
&RPSOHVVLYDPHQWH�L�SXQWL�GL�PRQLWRUDJJLR�LQGLYLGXDWL�VRQR���
����������$WWLYLWj�GL�PRQLWRUDJJLR�DQWH�FRUVR�SRVW�RSHUDP

/H�DWWLYLWj�GL�PRQLWRUDJJLR�VRQR�ULHSLORJDWH�QHOOD�WDEHOOD�VHJXHQWH�

$WWLYLWj 1��SXQWL�GL
ULOHYDPHQWR

&DGHQ]D

0LVXUH�GL�OLYHOOR�VWDWLFR � 0HQVLOH
0LVXUH�GL�FDPSDJQD�ILVLFR�FKLPLFKH��WHPSHUDWXUD
DULD�DFTXD�� FRQGXFLELOLWj� HOHWWULFD�� S+�� RVVLJHQR
GLVFLROWR���SDUDPHWUL�WLSR�$

� 0HQVLOH

'HWHUPLQD]LRQH� LQ� ODERUDWRULR� GHL� FDUDWWHUL
FKLPLFR�EDWWHULRORJLFL��SDUDPHWUL�WLSR�%�H�&

� 7ULPHVWUDO
H

������,�PRQLWRUDJJL�SHU�OD�9HJHWD]LRQH��)ORUD�H�)DXQD
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,O�SURJHWWR�GL�PRQLWRUDJJLR�GHOOH�FRPSRQHQWL�IORULVWLFR���YHJHWD]LRQDOL�H�IDXQLVWLFKH�q
UHODWLYR� DOOD� IDVFLD� WHUULWRULDOH�� VWXGLDWD� QHOO·DQDOLVL� GL� LQFLGHQ]D� GHO� 6,&� ´0RQWH
$UJHQWDULR��,�WWR�GL�3RUWR�(UFROH�H�$UJHQWDURODµ��LQGLYLGXDWD�OXQJR�LO�WUDFFLDWR�GHOOD�66
����GL�3RUWR�6DQWR�6WHIDQR��WDOH�FRUULGRLR�q�OXQJR�FLUFD�����.P�GD�6DQWD�/LEHUDWD�DO
3RUWR�GHO�9DOOH�H�DPSLR�����P�
,Q�XQD�IDVH�GL�DQDOLVL�SUHOLPLQDUH�VL�q�LSRWL]]DWD�XQ·LQWHUIHUHQ]D�LQGRWWD�GDL�WUDIILFL
YHLFRODUL� FRPSOHVVLYDPHQWH� EDVVD�� LQ� UDJLRQH� GHOO·LSRWHVL� FKH� QHOOR� VFHQDULR� GL
SURJHWWR�VL�SUHYHGH�OD�ULGX]LRQH�GHL�YROXPL�GL�WUDIILFR�
6WDQWL�TXHVWH�FRQVLGHUD]LRQL�LO�SURJHWWR�QDVFH�GDOO·HVLJHQ]D�GL�FRQVWDWDUH�FKH�QRQ�VL
YHULILFKLQR�ULSHUFXVVLRQH�LQGRWWH�GDO�WUDQVLWR�YHLFRODUH�H�FKH�VL�PDQWHQJDQR�JOL�DWWXDOL
OLYHOOL�GL�TXDOLWj�DPELHQWDOH�

,O�SURJHWWR�q�VWDWR�VYLOXSSDWR�D�SDUWLUH�GDOOD�FRQRVFHQ]D�SUHOLPLQDUH�GHO�OLYHOOR�GL
VHQVLELOLWj�GHOOH�IRUPD]LRQL�YHJHWDOL�SUHVHQWL�GL�PDFFKLD�H�JDULJD��FKH�q�VWDWR�GHGRWWR
VXOOD�EDVH�GL�DOFXQL�SDUDPHWUL�TXDOL�VWUDWLILFD]LRQH��JUDGR�GL�FRSHUWXUD��FRPSRVL]LRQH
LQ�VSHFLH��OLYHOOR�GL�GLYHUVLWj�

,O�SURJHWWR�GL�PRQLWRUDJJLR�QHOOR�VSHFLILFR�VL�DUWLFROD�QHOOD�
• GHILQL]LRQH�GHOOD�VLWXD]LRQH�DQWH�RSHUDP�GHOO·DVVHWWR�GHO�WHUULWRULR
• YHULILFD� GHOO·LQWHJULWj� GHOOH� ELRFHQRVL� QHOOD� IDVH� GL� SRVW� RSHUDP� DO� ILQH� GL

LQWHUYHQLUH�TXDORUD�VL�ULOHYDVVHUR�VLWXD]LRQL�GL�FULWLFLWj�

,Q� IDVH�GL� DQWH�RSHUDP� LO�PRQLWRUDJJLR� DPELHQWDOH�SHUVHJXH� LQIDWWL� LO� SULQFLSDOH
RELHWWLYR�GL��IRWRJUDIDUH��GD�XQ�SXQWR�GL�YLVWD�QDWXUDOLVWLFR�OH�DUHH�G
LQGDJLQH�SULPD
GHOO
LQL]LR�GHL�ODYRUL�
/H�LQGDJLQL�QHO�SRVW�RSHUDP�FRQVHQWRQR�GL�RWWHQHUH�XQ�TXDGUR�GL�ULIHULPHQWR�VXOOR
VWDWR�GL�VDOXWH�GHOOH�ILWRFHQRVL�H�DVVLFXUDUH�LQ�WDO�PRGR�OD�TXDOLWj�QDWXUDOLVWLFD�HG
HFRORJLFD�QHOOH�DUHH�QDWXUDOL�

,Q�EDVH�DO�FRQWHVWR�GL�LQWHUYHQWR�DQDOL]]DWR�QHO�SUHVHQWH�SURJHWWR��LO�GLVWXUER�DOOD
IXQ]LRQDOLWj�GHOOH�VSHFLH�YHJHWDOL�H� O·LQVRUJHUH�GL� ILWRSDWRORJLH�SRWUHEEHUR�HVVHUH
LQGRWWH�GDOOH�HPLVVLRQL�GHL�JDV�GL�VFDULFR�GHL�YHLFROL� LQ�WUDQVLWR�� LQ�SDUWLFRODUH�GL
HOHPHQWL�TXDOL�PRQRVVLGR�GL�FDUERQLR��RVVLGL�GL�D]RWR�H�GL�]ROIR�H�SDUWLFRODWR�
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,�OLPLWL�GL�ULIHULPHQWR�VRQR�VWDELOLWL�GDO�'HFUHWR�0LQLVWHULDOH�Q�����GHO�������������GL
UHFHSLPHQWR�GHOOD�'LUHWWLYD���������&((�FRQFHUQHQWL�L�YDORUL�OLPLWH�GL�TXDOLWj�GHOO·DULD
DPELHQWH�SHU�LO�ELRVVLGR�GL�]ROIR��LO�ELRVVLGR�GL�D]RWR��JOL�RVVLGL�GL�D]RWR��OH�SDUWLFHOOH
H�LO�SLRPER��H�GHOOD�'LUHWWLYD���������&((�UHODWLYD�DL�YDORUL�OLPLWH�GL�TXDOLWj�GHOO·DULD�H
DPELHQWH�SHU�LO�EHQ]HQH�H�LO�PRQRVVLGR�GL�FDUERQLR�
,Q�EDVH�D�WDOH�GHFUHWR�L�YDORUL�OLPLWH�SHU�FLDVFXQ�HOHPHQWR�VRQR�L�VHJXHQWL�

(OHPHQWL 9DORUH�OLPLWH 3HULRGR�GL�PHGLD]LRQH
%LRVVLGR�GL�]ROIR ���J�P Ç $QQR�FLYLOH
%LRVVLGR� GL� D]RWR� H
RVVLGL�GL�D]RWR

���J�P Ç $QQR�FLYLOH�H�LQYHUQR
���RWWREUH�²����PDU]R�

,O�YROXPH�GHYH�HVVHUH�QRUPDOL]]DWR�DG�XQD�WHPSHUDWXUD�GL�����.�H�XQD�SUHVVLRQH�GL
������.3D�

,O�FDPSR�GL�LQGDJLQH�FKH�PHJOLR�VL�DGDWWD�DOOD�YHULILFD�GHOOR�VWDWR�GL�VDOXWH�GHOOH
IRUPD]LRQL�YHJHWDOL�DQDOL]]DWH��LQ�FRQVLGHUD]LRQH�GHOOH�FDUDWWHULVWLFKH�QDWXUDOLVWLFR�
DPELHQWDOL� GHO� WHUULWRULR� H� GHJOL� RELHWWLYL� GHO� SUHVHQWH� VWXGLR�� FRQVLVWH� QHO
0RQLWRUDJJLR�GHOOR�VWDWR�ILWRVDQLWDULR�GHJOL�HVHPSODUL�DUERUHL�HG�DUEXVWLYL�H�GHOOD
FROWUH�HUERVD�
7DOH�LQGDJLQH�YLHQH�HIIHWWXDWD�QHOOD�IDVH�DQWH�RSHUDP�SHU�XQ�DQQR�H�QHOOD�IDVH�GL
SRVW�RSHUDP�QHO�FRUVR�GHL�WUH�DQQL�VXFFHVVLYL�DOOD�UHDOL]]D]LRQH�GHOO·RSHUD�
/H� LQGDJLQL� SUHYHGRQR� LO� FRQWUROOR� GHOOR� VWDWR� GL� VDOXWH� GL� ����� HVHPSODUL
DUERUHL�DUEXVWLYL� DO� ILQH� GL� ULOHYDUH� HYHQWXDOL� VHJQL� GL� VRIIHUHQ]D� VXOOD� VXSHUILFLH
IRJOLDUH�R�VXOOD�FRUWHFFLD�GRYXWL�DOOH�HPLVVLRQL�GL�LQTXLQDQWL�JDVVRVL�R�DG�DOWUL�IDWWRUL
TXDOL�OD�FDUHQ]D�GL�QXWULHQWL�QHO�VXROR��OR�VWUHVV�LGULFR�HFF�

,�SXQWL�GL�PRQLWRUDJJLR�ULSRUWDWL�QHOOD� &DUWD�GHL�SXQWL�GL�PRQLWRUDJJLR� LQ�VFDOD �������
VRQR�VWDWL�VFHOWL�LQ�EDVH�D�WUH�FULWHUL�SULQFLSDOL�
- YLFLQDQ]D�ULVSHWWR�DOOD�66�����GL�3RUWR�6DQWR�6WHIDQR
- VWUDWLILFD]LRQH�GHOOD�IRUPD]LRQH�YHJHWDOL
- OLYHOOR�GL�TXDOLWj�GHOOH�ILWRFHQRVL
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,Q�EDVH�D�WDOL�FULWHUL�VRQR�VWDWH�VFHOWH�WUH�SRVWD]LRQL��FDUDWWHUL]]DWH�GD�IRUPD]LRQL�GL
PDFFKLD�VHPSUHYHUGH�FRQ�ILVLRQRPLD�DUERUHR���DUEXVWLYD�H�JUDGR�GL�TXDOLWj�VWLPDWR
GD�PHGLR�D�PHGLR�²�DOWR�

3HU�RJQL�SXQWR�GL�FDPSLRQDPHQWR�VL�SURFHGHUj�VHFRQGR�OH�VHJXHQWL�LQGLFD]LRQL�
���*OL�HVHPSODUL�GD�VRWWRSRUUH�DOO·LQGDJLQH�GHYRQR�HVVHUH�VFHOWL�LQ�PRGR�GD�HVVHUH
UDSSUHVHQWDWLYL� VLD� GHOOH� GLYHUVH� VSHFLH� SUHVHQWL�� FKH� GHOOH� GLIIHUHQWL� VLWXD]LRQL
PLFURHFRORJLFKH�H�PLFURDPELHQWDOL�FKH�VL�ULVFRQWUDQR�QHOO·DUHD�

��� 7XWWL�JOL�HVHPSODUL�GHEERQR�SRL�HVVHUH�PDUFDWL�FRQ�YHUQLFH��ORFDOL]]DWL�VXOOD�FDUWD
���������DO�ILQH�GL�XQR�VSHFLILFR�SRVL]LRQDPHQWR�DWWUDYHUVR�FRRUGLQDWH�JHRJUDILFKH��H
IRWRJUDIDWL��VXOOD�FDUWRJUDILD�YDQQR�ULSRUWDWL�DQFKH�L�FRQL�YLVXDOL�GHOOH�IRWR��6L�GHYRQR
LQROWUH�ULOHYDUH�OH�PLVXUH�PRUIRPHWULFKH�GL�FLDVFXQR�GL�HVVL��TXDOL�DOWH]]D�H�GLDPHWUR
D������P�GD�WHUUD��3HU�OD�PLVXUD�GHOO
DOWH]]D�GHJOL�DOEHUL�VL�SXz�IDU�ULFRUVR�DO�PHWRGR
FRPXQHPHQWH�GHILQLWR��DOEHURPHWUR��
/
DQDOLVL�GHOOR�VWDWR�GL�VDOXWH�H�O
LQGLYLGXD]LRQH�GL�HYHQWXDOL�VHJQL�GL�VRIIHUHQ]D�VL
HIIHWWXDQR�D�YLVWD�H�FRQ�O
DXVLOLR�GHOOD�OHQWH�G
LQJUDQGLPHQWR�

���7 XWWH�OH�YHULILFKH�HIIHWWXDWH�VL�WUDGXFRQR�LQ�HODERUDWL��FDUWRJUDILH�LQ�VFDOD���������H
L�GDWL�ULSRUWDWL�LQ�DSSRVLWH�VFKHGH�GL�ULOHYDPHQWR�RUJDQL]]DWH�LQ�XQD�EDQFD�GDWL�
/·LQGDJLQH�YLHQH�HVHJXLWD��LQ�FRQGL]LRQL�VWDJLRQDOL�H�PHWHR�FOLPDWLFKH�DGDWWH��LQ�FLUFD
��RUH�GL�ODYRUR�HG�q�GD�FRQVLGHUDUVL�UDSSUHVHQWDWLYD�SHU�DQQR�GL�PRQLWRUDJJLR�
6L�ULSRUWD�GL�VHJXLWR�XQD�WDEHOOD�ULHSLORJDWLYD�GHOOD�IUHTXHQ]D�H�GHOOD�GXUDWD�GHOOD�IDVH
DQWH�RSHUDP�H�SRVW�RSHUDP�GHO�PRQLWRUDJJLR�LQ�HVDPH�

6WD]LRQL
� � �

$QWH�RSHUDP
)UHTXHQ]D�DQQXDOH � � �
1��DQQL�GL�ULOHYDPHQWR � � �
3RVW�RSHUDP
)UHTXHQ]D�DQQXDOH � � �
1��DQQL�GL�ULOHYDPHQWR � � �
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������,�PRQLWRUDJJL�SHU�O·(FRVLVWHPD�PDULQR

,O�SURJHWWR�GL�PRQLWRUDJJLR�GHOO·HFRVLVWHPD�PDULQR�VL�VYLOXSSHUj�VLD�QHOOD�IDVH�GHO
FRUVR�G·RSHUD�VLD�QHL�SHULRGL�VXFFHVVLYL�DO�IXQ]LRQDPHQWR�GHO�SRUWR�

,Q�SDUWLFRODUH�GXUDQWH�OD�IDVH�GL�FRVWUX]LRQH�GHOO·RSHUD�YHUUDQQR�ULOHYDWL�JOL�HIIHWWL
SURGRWWL�GDOOH�DWWLYLWj�GL�GUDJDJJLR��PHQWUH�QHO�SRVW�RSHUDP�YHUUDQQR�PRQLWRUDWL�JOL
HIIHWWL� GHOOH� DWWLYLWj� GL� HVHUFL]LR� GHO� SRUWR� H� GHOOD� SUHVHQ]D� ILVLFD� GHOOH� QXRYH
LQIUDVWUXWWXUH� �SUROXQJDPHQWR�GHO�PROR�*DULEDOGL�� UHDOL]]D]LRQH�GHL�QXRYL�PROL�GL
SRQHQWH�H�OHYDQWH��GHO�QXRYR�PROR�GL�VRWWRIOXWWR��GHOOD�GDUVHQD�WUDJKHWWL��HFF���

,�SDUDPHWUL�SUHVL�LQ�FRQVLGHUD]LRQH�VRQR�GL�WLSR�FKLPLFR��TXDOLWj�GHOOH�DFTXH�H�GHL
VHGLPHQWL���ILVLFR��YHORFLWj�GL�VHGLPHQWD]LRQH��H�ELRORJLFR��FRPXQLWj�EHQWRQLFKH��

/D� ORFDOL]]D]LRQH� GHOOH� VWD]LRQL� GL� FDPSLRQDPHQWR� q� VWDWD� HIIHWWXDWD� LQ
FRUULVSRQGHQ]D�GHOOH�DUHH�SRWHQ]LDOPHQWH�SHUWXUEDWH�GDOOH�DWWLYLWj�GL�UHDOL]]D]LRQH�H
GL�HVHUFL]LR�GHO�SRUWR�H�GDOOD�SUHVHQ]D�ILVLFD�GHOOH�QXRYH�LQIUDVWUXWWXUH�SRUWXDOL��FKH
SRWHUHEEHUR� FRPSRUWDUH�PRGLILFKH� QHJOL� HTXLOLEUL� LGURGLQDPLFL� FRQ� ULSHUFXVVLRQL
VXOOH�PRGDOLWj�GL�VHGLPHQWD]LRQH�

1HO�FRPSOHVVR�VRQR�VWDWH�SUHYLVWH�FLQTXH�VWD]LRQL�GL�PRQLWRUDJJLR��OD�FXL�XELFD]LRQH
q�GL�VHJXLWR�LQGLFDWD��7DY��3*���²�&DUWD�GHL�PRQLWRUDJJL��
$�²�GDUVHQD�GL�OHYDQWH
%�²�GDUVHQD�GL�SRQHQWH���XWLOL]]DWD�GDOOH�LPEDUFD]LRQL�GD�GLSRUWR
&�²�DYDPSRUWR
'�²�GDUVHQD�WUDJKHWWL
(���DUHD�SURVVLPD�DO�PROR�GL�VRWWRIOXWWR

/·DQDOLVL�FKLPLFR�ILVLFD�GHOOH�DFTXH�YHUUj�HIIHWWXDWD�VLD�LQ�IDVH�GL�FRVWUX]LRQH�GXUDQWH
OH�DWWLYLWj�GL�GUDJDJJLR�SHU�OD�YHULILFD�GL�HYHQWXDOL�PRGLILFKH�GHL�OLYHOOL�GL�WRUELGLWj�H�GL
TXDOLWj�HYHQWXDOPHQWH�SURGRWWH�GDO�VROOHYDPHQWR�GHL�VHGLPHQWL�H�GDOO·LPPLVVLRQH
QHOOD�FRORQQD�G·DFTXD�GL�HOHPHQWL�LQTXLQDQWL�FRQWHQXWL�QHJOL�VWHVVL��VLD�LQ�IDVH�GL
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HVHUFL]LR�DO�ILQH�GL�ULOHYDUH��HYHQWXDOL�IRUPH�GL�LQTXLQDPHQWR�SURGRWWH�GDOOH�DWWLYLWj�GL
HVHUFL]LR�GHO�SRUWR�
,Q�IDVH�GL�HVHUFL]LR�VDUj�RSSRUWXQR�DWWXDUH�XQ�PRQLWRUDJJLR��FRVWDQWH�QHO�WHPSR��FKH
ROWUH� D� GHILQLUH� OD� TXDOLWj� GHOOH� DFTXH� LQ� UHOD]LRQH� DL� SDUDPHWUL� ILVLFR²� FKLPLFL
FDUDWWHUL]]L�DQFKH�LO�IRQGDOH�GDO�SXQWR�GL�YLVWD�FKLPLFR�

,�SDUDPHWUL�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHU�O·DQDOLVL�GHOOD�TXDOLWj�GHOOH�DFTXH�VRQR
ULSRUWDWL�QHOOD�VHJXHQWH�WDEHOOD�

+ � 2
3$5$0(75, 7,32�$1$/,6,
7UDVSDUHQ]D 0LVXUH�VXO�FDPSR
7HPSHUDWXUD 0LVXUH�VXO�FDPSR
3+ 0LVXUH�VXO�FDPSR
6DOLQLWj 0LVXUH�VXO�FDPSR
2VVLJHQR�GLVFLROWR 0LVXUH�VXO�FDPSR
&ORURILOOD�́ Dµ 0LVXUH�VXO�FDPSR
)LWRSODQFWRQ $QDOLVL�ELRORJLFKH
0HVR]RRSODQFWRQ $QDOLVL�ELRORJLFKH
$]RWR�WRWDOH $QDOLVL�FKLPLFKH
$]RWR�DPPRQLDFDOH��1�1+ � � $QDOLVL�FKLPLFKH
$]RWR�QLWULFR��1�12 � � $QDOLVL�FKLPLFKH
$]RWR�1LWURVR��1�12 � � $QDOLVL�FKLPLFKH
)RVIRUR�WRWDOH��3��WRW� $QDOLVL�FKLPLFKH
)RVIRUR�GD�2UWRIRVIDWL��3��32 � � $QDOLVL�FKLPLFKH

1HO�SUHVHQWH�SURJUDPPD�GL�PRQLWRUDJJLR�QRQ�VL�SUHYHGH�O·DQDOLVL�GHJOL�LQTXLQDQWL
LQRUJDQLFL�GHOOH�DFTXH��TXDOL�L�PHWDOOL�LQ�TXDQWR�SUHVVR�LO�'LSDUWLPHQWR�GL�ELRORJLD
$PELHQWDOH�GHOO·8QLYHUVLWj�GL�6LHQD�q�JLj�LQ�FRUVR�XQR�VWXGLR�VXOO·LQTXLQDPHQWR�GD
PHWDOOL�SHVDQWL�OXQJR�OH�FRVWH�GHOO·$UJHQWDULR��GD�FXL�VL�HYLQFH�FKH�WDOL�VRVWDQ]H�VRQR
SUHVHQWL�QHOOH�DFTXH�GL�FRVWD�
7DOL�GDWL��FKH�GHULYDQR��GD�PRQLWRUDJJL�FRVWDQWL�QHO�WHPSR��IRUQLUDQQR�HOHPHQWL�XWLOL
SHU�OD�GHILQL]LRQH�GHOOR�VWDWR�DPELHQWDOH�GHOO·HFRVLVWHPD�PDULQR�QHO�SRVW�RSHUDP�
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8Q� XOWHULRUH� HOHPHQWR� GD� VRWWRSRUUH� D� PRQLWRUDJJLR� D� VHJXLWR� GHL� ODYRUL� GL
GUDJDJJLR��q�FRVWLWXLWR�GDOOH�FRPXQLWj�EHQWRQLFKH��FKH��LQ�TXDQWR�FRVWLWXLWH�GDJOL
RUJDQLVPL�GL�IRQGR�PDULQR��SRFR�PRELOL��UDSSUHVHQWDQR�LPSRUWDQWL�LQGLFDWRUL�GHOOR
VWDWR�GL�VDOXWH�JHQHUDOH�GHOO·HFRVLVWHPD��/H�YDULD]LRQL�GL�WXWWR�O·LQVLHPH�GHL�SDUDPHWUL
FKH�JRYHUQDQR�JOL�HTXLOLEUL�HFRVLVWHPLFL�VL�ULSHUFXRWRQR�LQIDWWL�VXOOD�FRPSRVL]LRQH�LQ
VSHFLH� HG� DEERQGDQ]D� GHOOH� FRPXQLWj� EHQWRQLFKH� HG� LQ� SDUWLFRODUH� VXOOD
SUHVHQ]D�DVVHQ]D�GL�DOFXQL�WD[D�PDJJLRUPHQWH�VHQVLELOL�DJOL�HOHPHQWL�LQTXLQDQWL�

%(17+26
3$5$0(75, 7,32�$1$/,6,
$QDOLVL�GHOOD�FRPXQLWj�EHQWRQLFD $QDOLVL�ELRORJLFKH

,Q� UHOD]LRQH� DL� VHGLPHQWL� OH� LQGDJLQL� SUHYHGRQR� DQDOLVL� GL� WLSR� TXDOLWDWLYR� H
TXDQWLWDWLYR�
/H�SULPH�VRQR�SUHYLVWH�LQ�FRUULVSRQGHQ]D�GHOOH�DUHH�DOO·LQWHUQR�GHO�SRUWR��VRJJHWWH�D
PLQRU�ULFDPELR�LGULFR�H�SUHQGHUDQQR�LQ�FRQVLGHUD]LRQH�L�VHJXHQWL�SDUDPHWUL�

6(',0(17,
3$5$0(75, 7,32� ',

$1$/,6,
6SRUH�FORVWULGL�VROILWRULGXWWRUL $QDOLVL�ELRORJLFKH
7HVW�9LEULR�ILVFKHUL�IDVH�VROLGD $QDOLVL�ELRORJLFKH
7HVW�9LEULR�ILVFKHUL�IDVH�OLTXLGH $QDOLVL�ELRORJLFKH
&DUERQLR�RUJDQLFR $QDOLVL�FKLPLFKH
*UDQXORPHWULD $QDOLVL�FKLPLFKH
&RPSRVWL�RUJDQRFORUXUDWL $QDOLVL�FKLPLFKH
,GURFDUEXUL� SROLFLFOLFL
DURPDWLFL

$QDOLVL�FKLPLFKH

&RPSRVWL�RUJDQRVWDQQLFL $QDOLVL�FKLPLFKH

/·DQDOLVL� TXDQWLWDWLYD� GHL� VHGLPHQWL� q� SUHYLVWD� QHOO·DUHD� GL� DWWUDFFR� WUDJKHWWL�
QHOO·DYDPSRUWR��QHL�SUHVVL�GHO�PROR�VRWWRIOXWWR�H�QHOOD�GDUVHQD�GL� OHYDQWH���(VVD
FRQVLVWH�QHO�ULOHYDPHQWR�GHO� WDVVR�GL� LQFUHPHQWR�GHOOD�VHGLPHQWD]LRQH�HIIHWWXDWR
PHGLDQWH�GUDJDJJL� FRQ� IUHTXHQ]D� WULHQQDOH�� FKH�DWWUDYHUVR� OD� FRQRVFHQ]D� GHOOD
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EDWLPHWULD�LQL]LDOH�FRQVHQWRQR�GL�ULVDOLUH�DL�TXDQWLWDWLYL�GL�VHGLPHQWR�DFFXPXODWL�LQ�XQ
GHWHUPLQDWR�WHPSR�

5HODWLYDPHQWH� LQILQH�DL� WHPSL�H�DOOD� IUHTXHQ]D�GHOOH� LQGDJLQL� VL� ULOHYD�FKH�SHU� LO
PRQLWRUDJJLR�GHOO·DFTXD�OH�FDPSDJQH�GL�PLVXUD�DYUDQQR�XQD�FDGHQ]D�TXLQGLFLQDOH�H
VDUDQQR�VYROWH�VLD�QHO�FRUVR�G·RSHUD�FKH�QHO�SRVW�RSHUDP��OD�TXDOLWj�GHL�VHGLPHQWL
VDUj�DQDOL]]DWD�FRQ�FDGHQ]D�VHPHVWUDOH��SHU�XQ�SHULRGR�FRPSOHVVLYR�GL�WUH�DQQL�
PHQWUH� OH� DQDOLVL� UHODWLYH� DL� SURFHVVL� GL� VHGLPHQWD]LRQH� �GUDJDJJLR� VHGLPHQWL�
VDUDQQR� VYROWH� RJQL� �� DQQL�� ,QILQH� L� ULOHYDPHQWL� GHOOH� FRPXQLWj� EHQWRQLFKH� VL
VYROJHUDQQR�QHOOD�IDVH�GHO�SRVW�RSHUDP�FRQ�IUHTXHQ]D�VHPHVWUDOH�
'L�VHJXLWR�YHQJRQR�ULSRUWDWH�GXH�WDEHOOH�ULHSLORJDWLYH��/D�SULPD�HYLGHQ]LD�L�GLYHUVL�WLSL
GL� LQGDJLQH�SUHYLVWL�QHOOH�FLQTXH�VWD]LRQL�GL�FDPSLRQDPHQWR��PHQWUH� OD�VHFRQGD
ULSRUWD�OD�GLVWULEX]LRQH�WHPSRUDOH�H�OD�IUHTXHQ]D�GL�FLDVFXQ�WLSR�GL�LQGDJLQH�

67$=,21, +ð 2 4XDOLWj
6HGLPHQWL

'UDJDJJL
6HGLPHQWL

%HQWKRV

$ ; ; ; ;
% ; ; ;
& ;
' ; ;
( ;

)5(48(1=$7,32�',�,1'$*,1(
$�2� &�2� 3�2�

&KLPLFR�ILVLFD�DFTXD TXLQGLFLQDOH 4XLQGLFLQDOH
4XDOLWj�VHGLPHQWL 6HPHVWUDOH
4XDQWLWj�VHGLPHQWL 7ULHQQDOH
&RPXQLWj
EHQWRQLFKH

6HPHVWUDOH
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����3UREOHPDWLFKH�H�OLPLWL�GHOOD�DQDOLVL�GHOOD�FDQWLHUL]]D]LRQH�GL�XQR�VWUXPHQWR
GL�SLDQLILFD]LRQH

$O�ILQH�GL�LQTXDGUDUH�OH�SUREOHPDWLFKH�FKH�VL�GHWHUPLQDQR�QHOOD�DQDOLVL�DPELHQWDOH
GHOOD�FDQWLHUL]]D]LRQH�GHOOH�RSHUH�SUHYLVWH�GD�XQ�SLDQR�UHJRODWRUH�SRUWXDOH��RFFRUUH
EUHYHPHQWH�FRQGXUUH�DOFXQH�ULIOHVVLRQL�LQ�PHULWR�DL�FRQWHQXWL�GL�GHWWR�VWUXPHQWR�HG
DO�VXR�LQVHULPHQWR�DOO·LQWHUQR�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�

3HU� TXDQWR� FRQFHUQH� L� FRQWHQXWL� GHO� SLDQR� UHJRODWRUH� SRUWXDOH�� OD� OHJJH� �����
VWDELOLVFH�FKH�©O·DPELWR�SRUWXDOH�H�O·DVVHWWR�FRPSOHVVLYR�GHO�SRUWR��LYL�FRPSUHVH�OH
DUHH�GHVWLQDWH�DOOD�SURGX]LRQH�LQGXVWULDOH��DOO·DWWLYLWj�FDQWLHULVWLFD�HG�DOOH�LQIUDVWUXWWXUH
VWUDGDOL�H�IHUURYLDULH��VRQR�ULVSHWWLYDPHQWH�GHOLPLWDWL�H�GLVHJQDWL�GDO�SLDQR�UHJRODWRUH
SRUWXDOH�FKH�LQGLYLGXD�DOWUHVu�OH�FDUDWWHULVWLFKH�H�OD�GHVWLQD]LRQH�IXQ]LRQDOH�GHOOH�DUHH
LQWHUHVVDWHª []\ �
6WDQWH�WDOH�GHILQL]LRQH�H�SRVWR�FKH�OD�FLWDWD�OHJJH�������ULEDGLVFH�FKH�©LO�SLDQR
UHJRODWRUH�SRUWXDOH�UHODWLYR�DL�SRUWL�GL�FXL�DOOD�FDWHJRULD�,,��FODVVL�,��,,�H�,,,��HVDXULWD�OD
SURFHGXUD�GL�FXL�DO�FRPPD����q�VRWWRSRVWR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�DOOD
SURFHGXUD�GL� YDOXWD]LRQH�GL� LPSDWWR� DPELHQWDOHª ^]_ �� VL�GHWHUPLQD�XQD�VRVWDQ]LDOH
GLIIHUHQ]D�ULVSHWWR�D�TXDQWR�SUHYLVWR�GDO�'3&0��������FKH�DOO·DUWLFROR���GHILQLVFH�OH
FDWHJRULH�GL�RSHUH�VRJJHWWH�D�SURFHGXUD�GL�9,$�
7DOH�GLIIHUHQ]D�VL�HVSOLFD�QHO�IDWWR�FKH�PHQWUH�GHWWR�'3&0��FRPH�UHFLWD�OD�VWHVVD
LQWHVWD]LRQH�GHOO·DUWLFROR����VL�ULIHULVFH�DG�RSHUH��LO�SLDQR�UHJRODWRUH�SRUWXDOH��FRVu
FRPH�GHILQLWR�GDOOD�OHJJH��������D�WXWWL�JOL�HIIHWWL�VL�FRQILJXUD�FRPH�XQR�VWUXPHQWR
SLDQLILFDWRULR��FRQVHJXHQWHPHQWH��DQFKH�LO�ULIHULPHQWR�DO�SURJHWWR�GHILQLWLYR�SHUGH�GL
VLJQLILFDWR��LQ�TXDQWR�XQ�SLDQR��VRSUDWWXWWR�VH��FRPH�QHO�FDVR�GHOOD�GHILQL]LRQH�FKH
QH� GD� OD� OHJJH� ������� q� HVVHQ]LDOPHQWH� LQWHVR� FRPH� VWUXPHQWR� GL� ]RQD]LRQH�
RYYLDPHQWH� QRQ� SRWUj� DYHUH� OR� VWHVVR� JUDGR� GL� DSSURIRQGLPHQWR� H� JOL� VWHVVL
FRQWHQXWL�GL�XQ�SURJHWWR�GHILQLWLYR�GL�XQD�RSHUD�
���������������������������������������������`�a bdc�e�e1cgfih�jkc"l�lFm"n oqpsrir�t*uil&v h�t�wyxzn o�{}|�n lo~|"c�� � m�� c�e�n �i� mF�in o	lc�n l��9m�4c�{�n m���o*{/���m�� c���u�m�{/��v ���o	v}p
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,Q�DOWUL�WHUPLQL�� OD�GLIIHUHQ]D�FKH�LQWHUFRUUH�WUD� LO�SURJHWWR�GL�XQ�SLDQR�UHJRODWRUH
SRUWXDOH�H�TXHOOR�GL�XQD�RSHUD�q�SDUDJRQDELOH��FRQ�ULIHULPHQWR�DOOD�SLDQLILFD]LRQH
ORFDOH��D�TXHOOD�FKH�SDVVD�WUD�XQ�SLDQR�UHJRODWRUH�JHQHUDOH�GL�XQ�FRPXQH��FXL�q
DVVLPLODELOH� XQ� 353� LQ� UDJLRQH� GHOOH� ILQDOLWj� FXL� HVVR� q� SUHSRVWR�� HG� XQ� VXR
VWUXPHQWR� DWWXDWLYR�� PHQWUH� LO� 35*� LQGLFD� LO� PRGHOOR� GL� DVVHWWR� GHO� WHUULWRULR
FRPXQDOH�� DUWLFRODQGROR� LQ� ]RQH� IXQ]LRQDOL� H� GHILQHQGR� OH� UHWL� GL� PRELOLWj�� OR
VWUXPHQWR� DWWXDWLYR�� TXDOH� DG� HVHPSLR� LO� SLDQR� SDUWLFRODUHJJLDWR�� QH� VSHFLILFD� L
FRQWHQXWL��DUULYDQGR�DOOD�GHILQL]LRQH�GHL�YROXPL�HGLOL]L��GHOOH�VH]LRQL�VWUDGDOL�H�FRVu�YLD�

7DOH�GLVSDULWj�GL�FRQWHQXWL�WUD�SURJHWWR�GL�SLDQR�H�SURJHWWR�GL�RSHUD�VL�ULIOHWWH�QHO
JUDGR�GL�DSSURIRQGLPHQWR�GHOOR�VWXGLR�GL�LPSDWWR�DPELHQWDOH��VRSUDWWXWWR�SHU�TXDQWR
FRQFHUQH�OD�DQDOLVL�DPELHQWDOH�GHOOD�FDQWLHUL]]D]LRQH�
0HQWUH�SHU�OD�JUDQ�SDUWH�GHJOL�DVSHWWL�DIIURQWDWL�GDOOR�6,$��L�FRQWHQXWL�FDQRQLFL�GL�XQ
SLDQR�UHJRODWRUH�SRUWXDOH�FRQVHQWRQR�GL�LQGLYLGXDUH�H�VWLPDUH�OH�PRGLILFD]LRQL�GD
TXHVWR�LQGRWWH�DL�OLYHOOL�GL�TXDOLWj�DG�HVVR�SUHHVLVWHQWL��SHU�TXDQWR�ULJXDUGD�TXHOOL
FRQQHVVL�DOOD�FDQWLHUL]]D]LRQH��LO�353�IRUQLVFH�VROWDQWR�GHOOH�LQGLFD]LRQL�GL�PDVVLPD
LQ�PHULWR�DOOD�HQWLWj�GHOOH�RSHUH�GD�UHDOL]]DUH�HG�DOOD�QDWXUD�GHJOL�LQWHUYHQWL�SUHYLVWL�
QRQ� SRWHQGR�� SHU� VXD� VWHVVD� QDWXUD�� GHWWDJOLDUH� OH� WHPDWLFKH� FRQQHVVH� DOOD
WHPSRUDOL]]D]LRQH�GHOOH�DWWLYLWj�
5LSUHQGHQGR�LO�SDUDJRQH�FRQ�LO�SLDQR�UHJRODWRUH�FRPXQDOH��FRVu�FRPH�XQ�35*�VL
OLPLWD�D�GHILQLUH�LO�PRGHOOR�GL�DVVHWWR�VHQ]D�VSHFLILFDUH�L�WHPSL�QHL�TXDOL�DYYHUUDQQR�OH
WUDVIRUPD]LRQL�GD�HVVR�SUHYLVWH��DQDORJDPHQWH�XQ�353��FRPH�DSSXQWR�VWDELOLVFH�OD
OHJJH�� q�SUHSRVWR� D�GLVHJQDUH� ©O·DVVHWWR� FRPSOHVVLYR� GHO� SRUWRª� FKH� SRL� YHUUj
DWWXDWR�LQ�WHPSL�H�PRGL�GD�GHILQLUH�VXFFHVVLYDPHQWH�

7DOH�GLVFUHSDQ]D�WHPSRUDOH�WUD�OD�IDVH�GL�SLDQLILFD]LRQH�H�TXHOOD�GHOOD�DWWXD]LRQH��JLj
LQVLWD�QHOOD�QDWXUD�GHO�353��VL�FRQILJXUD�FRQ�PDJJLRUH�ULOHYDQ]D�QHO�FDVR�LQ�VSHFLH��LQ
FXL�LO�VRJJHWWR�SURSRQHQWH�GHO�QXRYR�SLDQR�UHJRODWRUH�SRUWXDOH��RVVLD�LO�&RPXQH�GL
0RQWH�$UJHQWDULR��GLIIHULVFH�GDO�VRJJHWWR�DWWXDWRUH�GHOOR�VWHVVR��LQ�DOWUH�SDUROH��LO
&RPXQH�GL�0RQWH�$UJHQWDULR�DWWUDYHUVR�OD�UHGD]LRQH�GHO�QXRYR�353�KD�LQWHVR�ILVVDUH
OH� UHJROH� GHOOD� WUDVIRUPD]LRQH� GHO� SRUWR�� FKH� GRYUDQQR� HVVHUH� ULVSHWWDWH� QHO
PRPHQWR� LQ�FXL��DG�XQ�RUL]]RQWH� WHPSRUDOH�GD�GHILQLUH��XQ�DOWUR�VRJJHWWR�YRUUj
SUHQGHUVHQH�FDULFR�
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8QD�VLIIDWWD�FRQGL]LRQH��FKH�JLj�LQ�DOWUH�SDUWH�GHO�SUHVHQWH�VWXGLR�KD�LQGRWWR�D�SDUODUH
GL�́ VFHQDULR�GL�SURJHWWRµ�LQ�OXRJR�GHO�FRQVXHWR�ULIHULPHQWR�DG�XQ�SUHFLVR�RUL]]RQWH
WHPSRUDOH OQP ��KD�LPSOLFDWR�OD�QHFHVVLWj�GL�DGRWWDUH�XQD�PHWRGRORJLD�IRQGDWD�VX�GXH
VWUXPHQWL�GL�ODYRUR��LQGLYLGXDWL�QHOOH�́ LSRWHVL�GL�FDQWLHUL]]D]LRQHµ�H�QHJOL�́ LQGLUL]]L�SHU
OD�FRPSDWLELOL]]D]LRQH�GHOOD�FDQWLHUL]]D]LRQHµ�

3HU� TXDQWR� ULJXDUGD� LO� SULPR� VWUXPHQWR�� TXHVWR� FRQVLVWH� QHOOD� IRUPXOD]LRQH� GL
VFHQDUL� UHDOL]]DWLYL� DWWUDYHUVR� L� TXDOL�� VXOOD� VFRUWD� GHOOD� OHWWHUDWXUD� VFLHQWLILFD� LQ
PDWHULD��VL�VRQR�LSRWL]]DWH�OH�PRGDOLWj�GL�DWWXD]LRQH�GHOOH�RSHUH�H�GHJOL�LQWHUYHQWL
SUHYLVWL�GDO�353������
,O� VHFRQGR� VWUXPHQWR�� SDUWHQGR� GDJOL� VFHQDUL� UHDOL]]DWLYL� LSRWL]]DWL�� VL� FRQILJXUD
LQYHFH�FRPH�XQD�VRUWD�GL�FDWDORJR�GL�´EHVW�SUDFWLFHVµ�GD�VHJXLUH�QHOOD�DWWXD]LRQH
GHJOL�LQWHUYHQWL��GHVXQWH�GDOOD�OHWWHUDWXUD�LQ�PDWHULD�

����/H�DWWLYLWj��OH�DUHH�HG�L�WHPSL�GHOOD�FDQWLHUL]]D]LRQH

������/H�DWWLYLWj�H�OH�WHFQLFKH�UHDOL]]DWLYH�GHOOH�RSHUH

/H�RSHUH�GD�UHDOL]]DUH�SHU�O·DPSOLDPHQWR�GHO�3RUWR�GHO�9DOOH��LQGLYLGXDWH�QHO�353
������VRQR�HVVHQ]LDOPHQWH�ULFRQGXFLELOL�D�GXH�WLSRORJLH��OH�RSHUH�HVWHUQH�SHU�OD
GLIHVD�GHO�PRWR�RQGRVR�H�OH�RSHUH�LQWHUQH��HQWUDPEL�OH�TXDOL�VRQR�IXQ]LRQDOL�DOOD
ULRUJDQL]]D]LRQH�GHJOL�VSD]L�H�GHOOR�VSHFFKLR�DFTXHR��/H�DWWLYLWj�QHFHVVDULH�SHU
O·HVHFX]LRQH�GL�TXHVWH�RSHUH�VRQR�HVVHQ]LDOPHQWH�GL�WUH�WLSL�

�� GHPROL]LRQL�H�VDOSDPHQWL�
�� GUDJDJJL�HG�HVFDYL�
�� ULHPSLPHQWL�H�QXRYH�RSHUH�
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/H�GHPROL]LRQL�H�L�VDOSDPHQWL�QRQ�ULFKLHGRQR�WHFQLFKH�SDUWLFRODUL�SHU�OD�FRPSDWLELOLWj
DPELHQWDOH��VDOYR�OD�YDOXWD]LRQH�GHL�YROXPL�GL�PDWHULDOH�GD�VPDOWLUH�H�OH�PRGDOLWj�GL
PRYLPHQWD]LRQH�GHJOL�VWHVVL��FRPH�LOOXVWUDWR�QHO�SDUDJUDIR�����
/H� PRGDOLWj� GHL� GUDJDJJL�� FKH� LQWHUHVVDQR� YROXPL� PRGHVWL�� VRQR� LOOXVWUDWH� QHO
SDUDJUDIR�VXFFHVVLYR�
/H� WHFQLFKH� UHDOL]]DWLYH� GHOOH� QXRYH� RSHUH� VRQR� VLQWHWLFDPHQWH� ULSRUWDWH� QHOOD
VHJXHQWH�WDEHOOD�

2SHUD���$WWLYLWj 7LSRORJLH�FRVWUXWWLYH
ÚÜÛ Û Ý�Þkß+Ý�à\á�âcã;äæåpç�ã�Þkä�â�èNäGà=ä3Û ä�éêÝ�Þ�ë ì#Ý�Û í�ë î	ï ð�ñ	ò ñ+ó�ï ô@õNö#ï öV÷kõ�øV÷oõ@ùNñ	øúöcùNñ/ó�ò ï õ�ûkô-ï ø�ü@ô%öcö%ïcøNôf÷ý/ûeô�ò ï
þ ÿ ���������	� ��
�������������� ÿ���� �
þ ÿ ���������	� ��
����� ��� ����� ÿ���� �

��� ��!#"%$'&)(*& ��+-,.+	/���+�01(2+43���!5(6& ,."�7 �%,.+'8%,9".0�0�+'89�
,.��7 7 :;7 "�!#�=<#+!#"�(2+>�?!���<�"�@A@?!B& ,."�(C+

D=E.FGF H I.I;H JLKMHNI.J	O�J	P�E�QSR�P�TCJ>QSJU J�VWE�O�H X E�U KMH Y'ZB[B\GZ�Z6\ [�]_^ `�a�b�]?b�a.]�c�d
egf hBiNjMiGk�l?m.n;o i m9l prq.sGs�tu�vxw.y�z z { z q�|Bv~}�t	u�tz v �*v w;v�v u w;��q?��w.tu w9y�z z y

q�uG�6v |�v s�q�w.w.q
���.���������'���*� � ���A�����M��� � � �'�B�B�G���6� �����B� ���������_����� �N�.����*���������?�#�����?�?�?�B� �.���2�
��� �B�B�G���'�G�6� � � �'�B�B�G���6� �����?��� � ���A�'� ���G�6�N���9��������C�S�.�	���.���2���9���*� �

�?���? �¡A �¢¤£�¥C¦�§;¨ © § ª�¦L«#¦���¬© ®¯®G��¥6© °9¦S±A¦�¬ ¬ ¦�²'³�¦�«#¦

/H�SDUWLFRODULWj�GHOOH�VROX]LRQL�VWUXWWXUDOL�LQGLFDWH�QHOOD�WDEHOOD�SUHFHGHQWH�FRQVLVWRQR
QHOOD� VHPSOLFLWj� G·HVHFX]LRQH� H� QHOO·D]LRQH� DQWLULVDFFD� GHOOH� FHOOH� IDFLOPHQWH
UHDOL]]DELOL�QHL�FDVVRQL�FHOOXODUL��7DOL�VWUXWWXUH�LQIDWWL�SRVVRQR�HVVHUH�WUDVSRUWDWH�YLD
PDUH�TXDQGR�QRQ�VRQR�DQFRUD�ULHPSLWH�GL�PDWHULDOH�LQFRHUHQWH�QHFHVVDULR�DOOD�ORUR
VWDELOLWj�SHU�JUDYLWj��/·D]LRQH�DQWLULVDFFD�q�DQFKH�IDYRULWD�GDOOH�FDPHUH�DVVRUEHQWL�
PHQWUH� OH� VWUXWWXUH� JDOOHJJLDQWL� HG� LO� SRQWLOH� ILVVR� FRQVHQWRQR� XQD� PLJOLRUH
FLUFROD]LRQH�LGULFD�QHO�EDFLQR�SRUWXDOH�

������/H�PRGDOLWj�GL�GUDJDJJLR

,�VHGLPHQWL�VDEELRVL�GHL�IRQGDOL�GHO�EDFLQR�SRUWXDOH��SHU�SRWHU�HVVHUH�UHLPSLHJDWL�
DQFKH�FRPH�PDWHULDOH�GL�ULHPSLPHQWR�GHL�FDVVRQL�FHOOXODUL�H�GHOOH�QXRYH�EDQFKLQH�
GHYRQR�HVVHUH�VRWWRSRVWL�D�FDUDWWHUL]]D]LRQH�FKLPLFR�²�ILVLFD��FRPH�SUHYLVWR�GDOOH
QRUPH�WHFQLFKH�GHO�'0����������GDO�'/�YR�Q�����������H�/HJJH�Q����������DUW�����
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DL�ILQL�GL�LQLGLYLGXDUH�OH�FRUUHWWH�SRVVLELOLWj�GL�ULXWLOL]]R��DG�HVHPSLR�SHU�ULSDVFLPHQWL�
HG�DFFHUWDUH�OD�SUHVHQ]D�GL�VRVWDQ]H�LQTXLQDQWL��QHO�TXDO�FDVR�VL�GRYUj�SURYYHGHUH
DOOR� VPDOWLPHQWR� LQ� GLVFDULFD�� /D� VFHOWD� GHOOH� WHFQRORJLH� GL� GUDJDJJLR� FKH
FRQVHQWDQR�O·HVHFX]LRQH�GHOO·HVFDYR�GHL�IRQGDOL�QHO�ULVSHWWR�GHOOD�WXWHOD�DPELHQWDOH
GLSHQGH� GDOOD� FRQRVFHQ]D� GHOOH� FDUDWWHULVWLFKH� JUDQXORPHWULFKH� H� FKLPLFKH� GHL
PDWHULDOL�GD�PRYLPHQWDUH��/D�YDOXWD]LRQH�GHOOH�GUDJKH�GD�LPSLHJDUH�q�GHWHUPLQDWD�LQ
EDVH�DO�WLSR�GL�VHGLPHQWL�HG�DOOH�FDUDWWHULVWLFKH�EDWLPHWULFKH�H�WRSRJUDILFKH�GHOO·DUHD
GL�LQWHUHVVH��SHU�WHQHU�FRQWR�GHJOL�VSD]L�D�PDUH�HG�D�WHUUD�QHFHVVDUL�DOOR�VYROJLPHQWR
GL�WDOH�DWWLYLWj�
/·LPSLHJR�GHL�PDWHULDOL�GUDJDWL�q�SDULPHQWL�VRJJHWWR�DOOH�FDUDWWHULVWLFKH�GL�TXDOLWj�GHL
VHGLPHQWL��DQFKH�LQ�EDVH�DOOD�SUHVHQ]D�GL�VRVWDQ]H�LQTXLQDQWL��FKH�QH�OLPLWDQR�OD
SRVVLELOLWj� GL� ULXWLOL]]R�H�FRQVHJXHQWHPHQWH�SRQJRQR� OD�QHFHVVLWj�GL� YDOXWDUH� OH
WHFQRORJLH�GL�WUDWWDPHQWR�SL��LGRQHH��VLD�SHU�OR�VPDOWLPHQWR�VLD�SHU�LO�UHLPSLHJR�
/D�FRUUHWWD�HVHFX]LRQH�GHL�GUDJDJJL�GHYH�GXQTXH�DUWLFRODUVL�VHFRQGR�L�VHJXHQWL
SDVVL�
� FDUDWWHUL]]D]LRQH�FKLPLFR�²�ILVLFD�GHL�VHGLPHQWL�FRVWLWXHQWL�L�IRQGDOL�GHO�EDFLQR

SRUWXDOH
� VFHOWD�GHOOD�WHFQRORJLD�SL��LGRQHD�SHU�O·HVHFX]LRQH�GHO�GUDJDJJLR�QHO�ULVSHWWR

GHOOD�TXDOLWj�DPELHQWDOH�GHOO·DUHD�GL�LQWHUHVVH
� YDOXWD]LRQH�GHOOH�SRVVLELOLWj�GL�UHLPSLHJR�GHL�PDWHULDOL�GUDJDWL
/D� FDUDWWHUL]]D]LRQH� ILVLFD� GHL� VHGLPHQWL�� RYYHUR� OD� GHWHUPLQD]LRQH� GHOOD
FRPSRVL]LRQH�JUDQXORPHWULFD��FRQVHQWH�GL�RSHUDUH�OD�VFHOWD�GHOOH�PRGDOLWj�HVHFXWLYH
GHOO·DWWLYLWj�GL�HVFDYR�GHL�IRQGDOL�
/H�GLYHUVH� WHFQRORJLH�GL�GUDJDJJLR�HVLVWHQWL�SHUPHWWRQR�GL�HIIHWWXDUH�XQD�VFHOWD
PLUDWD� VXO� WLSR� GL�PDFFKLQDULR� GD� LPSLHJDUH� SHU�PLQLPL]]DUH�� D� VHFRQGD� GHOOD
VLWXD]LRQH�DPELHQWDOH�LQ�FXL�FL�VL�WURYD��JOL�HIIHWWL�QHJDWLYL�GL�WDOH�DWWLYLWj��FRPH�OD
ULVRVSHQVLRQH�GHL�VHGLPHQWL�SL��ILQL�H�OD�SRWHQ]LDOH�ULPRELOL]]D]LRQH�GHL�FRQWDPLQDQWL
HYHQWXDOPHQWH�SUHVHQWL��'L�VHJXLWR�VL�LQGLFDQR�OH�WLSRORJLH�GL�GUDJKH�LPSLHJDELOL��LQ
IXQ]LRQH�GHOOH�PRGDOLWj�GL�IXQ]LRQDPHQWR��GHO�FDPSR�GL�DSSOLFDELOLWj�H�GHJOL�HIIHWWL
DPELHQWDOL�FRQQHVVL�DO�ORUR�XVR�
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1HO� FDVR� LQ� HVDPH� JOL� LQWHUYHQWL� GL� HVFDYR� GHO� IRQGDOH� VRQR� PROWR� PRGHVWL�
DPPRQWDQGR�D�FLUFD��������P d �GL�PDWHULDOH�GUDJDWR��SHUWDQWR�OH�PRGDOLWj�HVHFXWLYH
GL� WDOH� DWWLYLWj� VDUDQQR� IDFLOPHQWH� DVVROWH� GD� PDFFKLQDUL� VHPSOLFL� H� SRFR
LQJRPEUDQWL�� FRPH� OH�PRWRGUDJKH� D� EHQQD�� FKH� KDQQR� DQFKH� OD� SRVVLELOLWj� GL
DFFRJOLHUH�D�ERUGR�LO�PDWHULDOH�DVSRUWDWR�
3HU� OLPLWDUH� OD�SRVVLELOLWj�GL�GLVSHUVLRQH�GHL�VHGLPHQWL� ILQL�q�SRVVLELOH� LPSLHJDUH
EDUULHUH�GL�FRQWHQLPHQWR��GL�WHOR�JHRWHVVLOH�R�LPSHUPHDELOH�FRVWLWXHQWH�XQ�IURQWH
YHUWLFDOH�GD�GLVSRUUH�LQWRUQR�DOOR�VFDYR��OD�FXL�HIILFDFLD�GLSHQGH�LQ�JHQHUDOH�GDOOH
FRQGL]LRQL� LGURGLQDPLFKH� GHO� VLWR�� GDO� WLSR� GL� SDUWLFHOOH� LQ� VRVSHQVLRQH� H
GDOO·HVWHQVLRQH�GHOO·DUHD�GL�VFDYR�
/D�FDUDWWHUL]]D]LRQH�FKLPLFD�GHL�VHGLPHQWL�SHUPHWWH�GL�FRQRVFHUH�OD�TXDOLWj�GHJOL
VWHVVL�HG� LQGLYLGXDUH�GL� FRQVHJXHQ]D� OD� FRUUHWWD� SURFHGXUD�SHU� LO� ORUR� ULXWLOL]]R�
IDFHQGRQH�FRVu�XQD�SRWHQ]LDOH�ULVRUVD��FRQ�FRQVHJXHQWH�YDQWDJJLR�HFRQRPLFR�²
DPELHQWDOH��'DWD�OD�PRGHVWD�TXDQWLWj�GL�PDWHULDOH�GUDJDWR�H�OD�SUHVXPLELOH�VFDUVD
TXDOLWj�FKLPLFR�²�ILVLFD��VL�HVFOXGH�OD�SRVVLELOLWj�GL�XWLOL]]R�SHU�ULSDVFLPHQWL�OLWRUDQHL�
PHQWUH��LQGLSHQGHQWHPHQWH�GDO�FDVR�LQ�FXL�L�VHGLPHQWL�VLDQR�FRQWDPLQDWL�R�PHQR�
SHU�LO�ORUR�FRUUHWWR�UHLPSLHJR�VRQR�FRPXQTXH�QHFHVVDULH�OH�VHJXHQWL�SURFHGXUH�
� VHSDUD]LRQH�GHL�PDWHULDOL��DOPHQR�LQ�XQD�IUD]LRQH�JURVVRODQD�HG�XQD�ILQH
� ULGX]LRQH� GHO� YROXPH� GHL� PDWHULDOL� PHGLDQWH� ´GHZDWHULQJµ�� RYYHUR
VHGLPHQWD]LRQH�LQ�XQ�EDFLQR

� ULPR]LRQH�GHOOD�FRQWDPLQD]LRQH�HYHQWXDOPHQWH�ULVFRQWUDWD
� LQHUWL]]D]LRQH�GHL�PDWHULDOL�H�VXFFHVVLYR�VPDOWLPHQWR�R�UHLPSLHJR

������/H�DUHH�GL�FDQWLHUH��ORFDOL]]D]LRQH�HG�DWWLYLWj

/H�DUHH�GL� FDQWLHUH� VRQR� ULFKLDPDWH�QHOOD� WDEHOOD� VHJXHQWH�� LQVLHPH�DOOH� DWWLYLWj
G·HVHFX]LRQH�FKH�YL�VL�VYROJHUDQQR�

$UHD $WWLYLWj
0ROR�*DULEDOGL
$YDPSRUWR

• 5LHPSLPHQWL�H�UHDOL]]D]LRQH�RSHUH�IXWXUH��SUROXQJDPHQWR
PROR�GL�VRSUDIOXWWR

'DUVHQD�GL�SRQHQWH • 'HPROL]LRQL�SRQWLOL
0ROR�GHO�9DOOH • 5HDOL]]D]LRQH�QXRYR�SRQWLOH�GHO�9DOOH
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'DUVHQD�GL�OHYDQWH • 'HPROL]LRQL�SRQWLOL
• 'UDJDJJLR�GHL�IRQGDOL
• 5LHPSLPHQWL�SHU�DPSOLDPHQWR�DUHD�FDQWLHUH�QDYDOH

0ROR�GL�OHYDQWH
0ROR�GL�VRWWRIOXWWR

• 'HPROL]LRQH�YHFFKLR�PROR
• 'UDJDJJLR�GHL�IRQGDOL
• 5LHPSLPHQWL�H�UHDOL]]D]LRQH�EDQFKLQD�GL�OHYDQWH
• 5HDOL]]D]LRQH�SLD]]DOH�DUHD�WUDJKHWWL
• 5HDOL]]D]LRQH�QXRYR�PROR�GL�VRWWRIOXWWR
• 5HDOL]]D]LRQH�DUHD�EXQNHUDJJLR

�3���3���� �G�¡ £¢¥¤-¤§¦�¨ª©b�3«¬2¨ ¤�¢¥¤§¤�¦®�	¬?¬2¨ ¯�¨ ¬±°§©b²:«�«	¤-³´³�¤

5LOHJJHQGR�OH�DUHH�GL�FDQWLHUH�LQ�UDJLRQH�GHOOD�ORUR�SRVVLELOH�ORFDOL]]D]LRQH��TXHVWH
VRQR�DUWLFRODELOL�VHFRQGR�WUH�GLVWLQWH�WLSRORJLH�

7LSRORJLD /RFDOL]]D]LRQH $WWLYLWj�HG�RSHUH�FRQQHVVH
$ (VWHUQD 5HDOL]]D]LRQH�RSHUH�SRUWXDOL

• µ�¶±·�¸ ¹�ºb»3¼3½§¾3º¿B·/½G·�¸ ·ÁÀ�ÂÄÃ	·:Å3¶±¼�Æ0¸Y¹¿!¿Ç·�È
• É�Ê-Ë�ÌYÍ ÎÏÎËbÎ-Í Ð�Ñ-Ê5Ñ�Ò	Ð�Ó	ÐTÔ�Ð�ÑÕ2Í Ì Ê§ÖÊ�ÌØ× Ë�Ì Ì Ê

% 3HULXUEDQD 5HDOL]]D]LRQH�RSHUH�SRUWXDOL
• Ù�Ú-Û�ÜYÝ ÞÏÞÛbÞ-Ý ß�à-ÚGáÛ�â¥ã´Ú3àbÛ¡ä�â¥Û+å�æ-Ú�ä!ä�ÝYç
• è£é5ê3Ü Ý Û�éDÚ�à´äBß5Û�â±Ú�ÛGëbÛ�à´ä�Ý Ú�â�Ýà	Û�ì�Û�ÜYÝYç
• í£î î ï�ð±ñ3ï�ò§ó�ôõÇöTòDö:î öÁ÷øï�ð�ù ú+ï�î û�ùYü
• ý�ó-ï�îYù þÏþïbþ-ù ö�ô-ó5ô�ÿ	ö��	ö���ö�ôõ2ù î ó§ûó�î�� ï�î î ó

& 8UEDQD 5HDOL]]D]LRQH�SDUFKHJJL�PXOWLSLDQR
���
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1HOOR�VSHFLILFR��FRQ�L�WHUPLQL�́ HVWHUQDµ��́ SHULXUEDQDµ�HG�́ XUEDQDµ�VL�q�YROXWR�LQGLFDUH
OH� ORFDOL]]D]LRQL� GHOOH� DUHH� GL� FDQWLHUH� FRQQRWDWH� ULVSHWWLYDPHQWH� GDOOH� VHJXHQWL
FRQGL]LRQL�
• /RFDOL]]D]LRQH�D�PDUH�H�FRQVLGHUHYROH�GLVWDQ]D�GDO�IURQWH�DELWDWR�
• 3UHVHQ]D�GL�XQ�IURQWH�FRQILQDQWH�FRQ�O·DELWDWR�R�SRVWR�LQ�SURVVLPLWj�GL�HVVR�
• /RFDOL]]D]LRQH�LQWHUQD�DOO·DUHD�XUEDQD

&RPH�DSSDUH�GDOOD�WDEHOOD�VRSUD�ULSRUWDWD��q�TXLQGL�SRVVLELOH�FRQFOXGHUH�FKH�OD�JUDQ
SDUWH�GHOOH�DWWLYLWj�FRPSRUWD��SHU�VXD�VWHVVD�QDWXUD��OD�ORFDOL]]D]LRQH�GHOOH�DUHH�GL
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FDQWLHUH�D�PDUH�R�LQ�SURVVLPLWj�GHO�IURQWH�XUEDQR��HFFH]LRQ�IDWWD�SHU�TXHOOH�FRQQHVVH
DOOD�UHDOL]]D]LRQH�GHL�SDUFKHJJL�PXOWLSLDQR��3��H�3���
&RQVLGHUDQGR�LQROWUH�FKH��D�PHQR�GHO�SUROXQJDPHQWR�GHO�PROR�*DULEDOGL��OD�WRWDOLWj
GHOOH�DWWLYLWj�ULJXDUGD�OD�WUDVIRUPD]LRQH�GL�DUHH�JLj�LQIUDVWUXWWXUDWH�R�LQVHULWH�LQ�XQ
DPELWR� VRVWDQ]LDOPHQWH� DQWURSL]]DWR�� q� LQROWUH� SRVVLELOH� DIIHUPDUH� FKH�
FRQVHJXHQWHPHQWH��DQFKH� OH�DUHH�GL�FDQWLHUH�DG�HVVH� OHJDWH�QRQ�DQGUDQQR�DG
LQWHUHVVDUH�]RQH�FRQQRWDWH�GD�DOWL�OLYHOOL�GL�QDWXUDOLWj�

������,O�SURJUDPPD�GHL�ODYRUL

/D� UHDOL]]D]LRQH� GHOOH� RSHUH� LQWHUQH� HG�HVWHUQH� VL� DUWLFROD� LQ� WUH� IDVL� WHPSRUDOL�
GXUDQWH�OH�TXDOL�L�VLQJROL�LQWHUYHQWL�YHUUDQQR�VYROWL�LQ�VXFFHVVLRQH�H�SDU]LDOPHQWH�LQ
SDUDOOHOR��FRPH�LQGLFDWR�QHO�VHJXHQWH�VFKHPD�

� � UHDOL]]D]LRQH����EUDFFLR�PROR�*DULEDOGL
� WUDVIHULPHQWR�SHVFKHUHFFL�DOOD�EDQFKLQD�7RVFDQD

�
� UHDOL]]D]LRQH�QXRYR�PROHWWR�GL�SRQHQWH
� DOODUJDPHQWR����WURQFR�PROR�*DULEDOGL
� VYLOXSSR�GDUVHQD�GL�SRQHQWH�SHU�GLSRUWR

� � ULQQRYR�DUHD�FDQWLHUL�H�GDUVHQD�UHVLGHQWL

�A�)DVH

� � UHDOL]]D]LRQH�SDUFKHJJL�H�YLDELOLWj
� � UHDOL]]D]LRQH����EUDFFLR�PROR�*DULEDOGL

�A�)DVH �
� UHDOL]]D]LRQH�QXRYR�PROR�GL�OHYDQWH
� UHDOL]]D]LRQH�QXRYR�PROR�GL�VRWWRIOXWWR
� UHDOL]]D]LRQH�QXRYD�GDUVHQD�WUDJKHWWL

�A�)DVH � ULTXDOLILFD]LRQH�XUEDQD�PROR�GHO�9DOOH
� UHDOL]]D]LRQH�QXRYR�SRQWLOH�GHO�9DOOH

����,O�ELODQFLR�GHL�PDWHULDOL�HG�LO�VRGGLVIDFLPHQWR�GHL�IDEELVRJQL

������,O�ELODQFLR�GHL�PDWHULDOL
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/H� TXDQWLWj� GL� PDWHULDOL� GD� DSSURYYLJLRQDUH� H� GD� VPDOWLUH� SRVVRQR� HVVHUH
VRPPDULDPHQWH�YDOXWDWH� LQ�EDVH�DOOH� LQGLFD]LRQL�SUHVHQWL�QHO�353������FLUFD� OH
DWWLYLWj�GL�GHPROL]LRQH�H�GUDJDJJLR�HG�DOOH�VH]LRQL� WLSR�GHOOH�QXRYH�RSHUH��PROL�
SRQWLOL�H�SLD]]DOL��GD�UHDOL]]DUH�
/D�UHDOL]]D]LRQH�GL�WDOL�RSHUH�ULFKLHGH�PDWHULDOL�GL�WLSR�SUHYDOHQWHPHQWH�LQHUWH�LO�FXL
TXDQWLWDWLYR�q�LQGLFDWR�QHOOD�WDEHOOD�VHJXHQWH�

$WWLYLWj 7LSRORJLD�GL�PDWHULDOH 4XDQWLWj
7RXW�²�YHQDQW
3LHWUDPH�GD����D�����.J
0DVVL�GD�����D������.J

a��������P ª

0DWHULDOH� DULGR� SHU� ULHPSLPHQWR
FDVVRQL�FHOOXODUL

a��������P ª

0DWHULDOH� LQFRHUHQWH� SHU� ULQWHUUL
SLD]]DOL

a��������P ª

5HDOL]]D]LRQH�QXRYH�RSHUH

7RWDOH a���������P ª
«�¬
�®¯�® °N¬�±\²,³ ´ ¬
µ�¶6³ ·\¸�¹
³»º�¬;¼½¹
¾X³ ¬
´ ³ ¿;À:Á;¬�µ�¼C³ ¼i¬;¼C³ Â>³&¸�¬�¬�Ã�Ã�¾$·�Â�Â�³ Ä�³ ·aµ�¬
¾i¹

/D� WLSRORJLD� GL�PDWHULDOL� SURGRWWL� GDOOH� DWWLYLWj� GL� GHPROL]LRQH� H� VFDYR�HG� L� ORUR
TXDQWLWDWLYL�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�VHJXHQWH�

$WWLYLWj 7LSRORJLD�GL�PDWHULDOH 4XDQWLWj
'HPROL]LRQL�GL�PROL��EDQFKLQH
H�SRQWLOL

&RQJORPHUDWL�GL�F�D��H�URWWDPL�GL�IHUUR a��������P Å

'UDJDJJL�HG�HVFDYL�IRQGDOL 6HGLPHQWL�VDEELRVL�PHGLR�²�ILQL a��������P Æ
Ç�È
É�ÊË�Ê ÌEÉÎÍ\Ï,Ð Ñ È
Ò;Ó>Ð Ô\Õ�Ö
Ð×�ÈØ½Ö
ÙXÐ È
ÑtÐ Ú;Û�Ü;È�Ò»ØZÐ ØiÈ;ØCÐ Ý6Ð»Þ
Ù$Ô�Õ�Ô�ØKØZÐ

1HOO·LSRWHVL�GL�SRWHU�ULXWLOL]]DUH�LQ�SDUWH�L�PDWHULDOL�SURGRWWL�GDOOH�DWWLYLWj�GL�GHPROL]LRQH
H�GUDJDJJLR�VL�DYUHEEH�TXDQWR�VHJXH�
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7LSRORJLD�GL�PDWHULDOH 4XDQWLWDWLYR�SURGRWWR ��ULXWLOL]]D]ELOH 4XDQWLWj
ULXWLOL]]DELOH

&RQJORPHUDWL� GL� F�D�� H
URWWDPL�GL�IHUUR

�������P ! ���� �������P "

6HGLPHQWL� VDEELRVL
PHGLR�²�ILQL

�������P " ����� # ������P $

%'&�(*) +-,.+*/102+
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,O�TXDQWLWDWLYR�ULXWLOL]]DELOH�GL�PDWHULDOL�SURGRWWL�GDOOH�DWWLYLWj�GL�FDQWLHUH�q�VWLPDWR�
FRPH�PRVWUDWR�LQ�YLD�SUHOLPLQDUH�QHOOD�WDEHOOD�����F��LQ�FLUFD��������P U ��L�TXDOL�QRQ
VRQR�GD�VROL�VXIILFLHQWL�D�VRGGLVIDUH�L�IDEELVRJQL�SHU�OD�UHDOL]]D]LRQH�GHOOH�QXRYH
RSHUH��/D�PLJOLRUH�SRVVLELOLWj�GL�ULXWLOL]]R��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOD�TXDOLWj�GL�WDOL
PDWHULDOL��q�GL�LPSLHJDUH�WDOH�TXDQWLWDWLYR�SHU�L�ULHPSLPHQWL�GHL�FDVVRQL�FHOOXODUL��LO�FXL
YROXPH��FRPH�PRVWUDWR�LQ�WDEHOOD�����D��q�GL�FLUFD��������P U �
3HU�JOL�DOWUL�TXDQWLWDWLYL�VDUj�QHFHVVDULR�ULIRUQLUVL�SUHVVR�OH�FDYH�DXWRUL]]DWH��FRPH
LOOXVWUDWR�QHO�SDUDJUDIR�VHJXHQWH�

�������/H�VWUDWHJLH�SHU�LO�VRGGLVIDFLPHQWR�GHL�IDEELVRJQL

,O�ELODQFLR�GHL�PDWHULDOL�PRVWUD�FRPH�L�TXDQWLWDWLYL�SURGRWWL�GDOOH�DWWLYLWj�GL�GHPROL]LRQH
HG� HVFDYR� GHL� IRQGDOL� GHO� EDFLQR� SRUWXDOH� QRQ� VLDQR� VXIILFLHQWL� D� VRGGLVIDUH� L
IDEELVRJQL�GL�PDWHULDOL�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�GHOOH�QXRYH�RSHUH��SXU�SRWHQGR�LQ
SDUWH�HVVHUH�ULXWLOL]]DWL��DG�HVHPSLR�SHU�LO�ULHPSLPHQWR�GHL�FDVVRQL�FHOOXODUL�GHOOH
VWUXWWXUH�FRPSRVWH� �VFRJOLHUD�VRPPHUVD�H�SDUHWH�YHUWLFDOH��� LQIDWWL� LO� YROXPH�GHL
ULHPSLPHQWL�GL�WDOL�VWUXWWXUH�q�GL�FLUFD��������P U �H�TXHOOR�GHO�PDWHULDOH�SURYHQLHQWH
GDL� GUDJDJJL� H� GDOOH� GHPROL]LRQL� q� GL� FLUFD� ������� P U �� 3HU� O·HVHFX]LRQH� GHOOH
VFRJOLHUH�VRPPHUVH�SHU�O·LPEDVDPHQWR�GHOOH�VWUXWWXUH�D�SDUHWH�YHUWLFDOH�q�LQYHFH
QHFHVVDULR�UHSHULUH�SLHWUDPH�H�PDVVL�GL�DGHJXDWD�SH]]DWXUD��ILQR�D������.J���SHU�XQ
TXDQWLWDWLYR�GL�FLUFD��������P U ��PHQWUH�L�PDVVL�QDWXUDOL�GHOOD�PDQWHOODWD�GHO�QXRYR
PROR�*DULEDOGL��GL�VRSUDIOXWWR��GHYRQR�DYHUH�XQ�SHVR�ILQR�D���W�



V WNXZY*[
\']*^ _ WN[�`H\ a b.cd\2[.`fe
b�^ W

gihij;kRh�l9m*n2o�p*n nqmJrsgdtqp*u*hwvsm�x9hinyp>k;hijzm	g9hij�k6{*p�nym-|*}�}�~

�����������	�
�����������������������������������

� {*p�ldj6h�l9t*vZt��;m�j�t �-m�u�k;h�gdj6h
x9m:k�k6{*p*nqm ���

,Q�GHILQLWLYD�OD�WLSRORJLD�GL�PDWHULDOL�GL�FXL�q�QHFHVVDULR�ULIRUQLUVL�SHU�OD�UHDOL]]D]LRQH
GHOOH�QXRYH�RSHUH�q�FRVWLXLWD�GD�PDVVL��SLHWUDPH�H�WRXW�²�YHQDQW��L�FXL�TXDQWLWDWLYL
SRVVRQR�HVVHUH�UHSHULWL�FRPH�PDWHULDOH�UHVLGXR�GHOOH�ODYRUD]LRQL�GHOOH�FDYH�GHOOD
]RQD�GL�0DVVD�&DUUDUD��FDYH�GHOOH�$OSL�$SXDQH���RWWHPSHUDQGR�LQ�WDO�PRGR�DOOH
ILQDOLWj�LQGLFDWH�GDOOD�/�5���������5LXWLOL]]R�GHL�UHVLGXL�UHFXSHUDELOL���FKH�GLVFLSOLQD
O·DWWLYLWj�HVWUDWWLYD�GHOOH�VRVWDQ]H�PLQHUDULH�DSSDUWHQHQWL�DOOD�FDWHJRULD�FDYH�H�WRUELHUH
GHILQHQGR� LO� WHVWR� XQLFR� LQ�PDWHULD� GL� FDYH�� WRUELHUH��PLQLHUH�� UHFXSHUR� GL� DUHH
HVFDYDWH�H�ULXWLOL]]R�GL�UHVLGXL�UHFXSHUDELOL��4XRWD�SDUWH�GHL�PDVVL�SURGRWWL�SHU�ILQL
RUQDPHQWDOL�ULVXOWDQR�GL�QDWXUD�QRQ�LGRQHD�SHU�O·RELHWWLYR�SULPDULR�H�TXLQGL�VRQR
DFTXLVLELOL�SHU�L�ODYRUL�SRUWXDOL��$�WLWROR�GL�IDWWLELOLWj�q�GD�HYLGHQ]LDUH�FKH�QHO�FRUVR
GHJOL�XOWLPL�DQQL�DOFXQH�ODYRUD]LRQL�DQDORJKH�D�TXHOOH�LQ�HVDPH�HIIHWWXDWH�SHU�LO�SRUWR
GL� /LYRUQR� H� SHU� TXHOOR� GL� *HQRYD� VRQR� VWDWH� HVHJXLWH� XWLOL]]DQGR� L� PDWHULDOL
SURYHQHQWL�GDOOH�FDYH�SRVWH�QHO�FRPXQH�GL�&DUUDUD�

������/D�PRYLPHQWD]LRQH�GHL�PDWHULDOL

,�PDWHULDOL�FKH�GRYUDQQR�HVVHUH�PRYLPHQWDWL�VRQR�VLD�TXHOOL�SURGRWWL�GDOOH�DWWLYLWj�GL
GHPROL]LRQH�H�GUDJDJJLR��VLD�TXHOOL�RFFRUUHQWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�QXRYH�RSHUH�
3HU� TXDQWR� ULJXDUGD� L� SURGRWWL� GHOOH� GHPROL]LRQL�� QHOO·RWWLFD� GL� ULGXUUH� O·LPSDWWR
VXOO·DPELHQWH�GHULYDQWH�GDOOH�DWWLYLWj�GL�FDQWLHUH�� OD�SRVVLELOLWj�GHO� ORUR�ULXWLOL]]R�q
VRJJHWWD�DOOH�RSHUD]LRQL�GL�ULFLFODJJLR��GD�HVHJXLUVL�QHJOL�LPSLDQWL�GL�VPDOWLPHQWR�GHL
ULILXWL�LQHUWL��LQ�EDVH�DOOH�LQGLFD]LRQL�SUHVHQWL�QHO�3LDQR�3URYLQFLDOH�GL�*HVWLRQH�GHL
5LILXWL�GHOOD�3URYLQFLD�GL�*URVVHWR�
/D�ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�ULFLFODJJLR�SHU�ULILXWL�LQHUWL��LQGLFDWD�LQ�WDOH�3LDQR�
LQGLYLGXD� XQ·DUHD� SHU� OR� VWRFFDJJLR� GL� ULILXWL� LQHUWL� GD� GHPROL]LRQH� GD� WUDWWDUH
VXFFHVVLYDPHQWH� FRQ� ILQDOLWj� GL� UHFXSHUR� LQ� ORFDOLWj� ´6WULOODLHµ� QHO� FRPXQH� GL
*URVVHWR��1HOO·LSRWHVL�GL�VIUXWWDUH� WDOH�VLWR��VL�GHYH�YDOXWDUH� O·LPSHJQR�GHOOD� UHWH
VWUDGDOH�� GXUDQWH� LO� SHULRGR� GL� HVHFX]LRQH� GHL� ODYRUL�� GD� SDUWH� GHJOL� DXWRPH]]L
SHVDQWL�FKH�YL�FRQIHULUDQQR�JOL�LQHUWL�LQ�TXHVWLRQH�
3RLFKp�LO�YROXPH�GHL�PDWHULDOL�SURGRWWL�GDOOH�GHPROL]LRQL�q�GL�FLUFD��������P � ��VL�SXz
VWLPDUH�XQ�FDULFR�VXOOD�UHWH�YLDULD�GL���FDPLRQ���JLRUQR�SHU�XQ�DQQR�GL�ODYRUL��FRVu
FDOFRODWR�
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�YROXPH�SURGRWWR���FDSDFLWj�FDPLRQ���JLRUQL�ODYRUDWLYL�LQ�XQ�DQQR�� �Q��FDPLRQ��
JLRUQR

������������������a���FDPLRQ���JLRUQR

&RPH�VL�YHGH�WDOH�IOXVVR�q�PROWR�PRGHVWR��PD�SRLFKp�OD�UHWH�YLDULD�q�FRVWLWXLWD�GD
XQ·XQLFD�VWUDGD�GL�FROOHJDPHQWR�DOOD�YLDELOLWj�SULQFLSDOH�UHJLRQDOH��FLRq�OD�66�����ILQR
DOOD� YLD�$XUHOLD�� VL� ULWLHQH� FKH� OD�PRYLPHQWD]LRQH� GHL�PDWHULDOL� SURYHQLHQWL� GDOOH
GHPROL]LRQL�SRVVD�DYYHQLUH�SL��IDFLOPHQWH�YLD�PDUH�
3HU�TXDQWR�ULJXDUGD�L�PDWHULDOL�GL�FXL�q�QHFHVVDULR�ULIRUQLUVL��VL�ULWLHQH�FKH�SRVVDQR
HVVHUH� DQFK·HVVL� IDFLOPHQWH� PRYLPHQWDWL� YLD� PDUH�� LQ� FRQVLGHUD]LRQH
GHOO·HVSRVL]LRQH�D�VHWWRUL�GL�WUDYHUVLD�QRQ�SHULFRORVL�SRLFKp�DEEDVWDQ]D�ULVWUHWWL��GHOOD
SUHVHQ]D�GL�XQ�EDFLQR�SRUWXDOH�DPSLR�H�SURIRQGR�SHU�OD�SURWH]LRQH�GHL�PH]]L�LQ
FDVR�GL�PDUHJJLDWH�H�GHOOD�PDQFDQ]D�GL�VSD]LR�D�WHUUD�QHOO·DUHD�OLPLWURID�DO�EDFLQR
SRUWXDOH��7UDWWDQGRVL� LQ� SDUWLFRODUH�GL�PDWHULDOL� QHFHVVDUL� DOOD� UHDOL]]D]LRQH� GHOOH
RSHUH� HVWHUQH� OD� ORUR� PRYLPHQWD]LRQH� GDO� PDUH� PHGLDQWH� FKLDWWH� H� SRQWRQL
JDOOHJJLDQWL� q�PRWLYR�GL� VHPSOLFLWj�G·HVHFX]LRQH��3HU� OR� VWHVVR�PRWLYR�� DQFKH� L
FDVVRQL�FHOOXODUL�SUHIDEEULFDWL�YHUUDQQR�WUDVSRUWDWL�H�PRYLPHQWDWL�YLD�PDUH��LQ�TXDQWR
SULPD�GL�HVVHUH�ULHPSLWL�GL�PDWHULDOH�DULGR�SHU�OD�SRVD�LQ�RSHUD�KDQQR�OD�FDUDWWHULVWLFD
GL�HVVHUH�JDOOHJJLDQWL�

����/D�DQDOLVL�DPELHQWDOH�GHOOD�IDVH�GL�FDQWLHUL]]D]LRQH

������/H�FRPSRQHQWL�DPELHQWDOL�LQWHUHVVDWH

5LFKLDPDQGR�TXDQWR�SUHPHVVR�FLUFD�OH�SUREOHPDWLFKH�HG�L�OLPLWL�LQVLWL�QHOOD�DQDOLVL
DPELHQWDOH� GHOOD� FDQWLHUL]]D]LRQH� GL� XQR� VWUXPHQWR� GL� SLDQLILFD]LRQH�� DO� ILQH� GL
RSHUDUH�XQR�VFUHHQLQJ�WHVR�DG�LQGLYLGXDUH�OH�FRPSRQHQWL�HG�L�IDWWRUL�DPELHQWDOL�FKH
SRWUDQQR� HVVHUH� SRWHQ]LDOPHQWH� LQWHUHVVDWL� GDOOD� DWWXD]LRQH� GHOOH� RSHUH� H� GHJOL
LQWHUYHQWL�SUHYLVWL� GDO�353�������VL� q� ULWHQXWR�RSSRUWXQR� ULFRUGDUH�GL� VHJXLWR� OH
SULQFLSDOL�VFHOWH�FRVWUXWWLYH�H�UHDOL]]DWLYH�DVVXQWH�
• /RFDOL]]D]LRQH�GHOOD�PDJJLRU�SDUWH�GHOOH�DUHH�GL�FDQWLHUH�LQ�SRVL]LRQH�HVWHUQD�R
OLPLWURIH�DOOH�DUHH�DELWDWH��DG�HFFH]LRQH�GL�TXHOOH�OHJDWH�DOOD�UHDOL]]D]LRQH�GHL�GXH
SDUFKHJJL�PXOWLSLDQR�
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• $VVHQ]D�GL�DUHH�FRQQRWDWH�GD�DOWL�OLYHOOL�GL�QDWXUDOLWj�WUD�TXHOOH�LQ�FXL�q�LSRWL]]DELOH
OD�ORFDOL]]D]LRQH�GHOOH�DUHH�GL�FDQWLHUH�

• /LPLWD]LRQH�GHOOD�PRYLPHQWD]LRQH�GHOOH�PDWHULH�SULPH�GL�FRVWUX]LRQH�DWWUDYHUVR�LO
ULFRUVR� D� WLSRORJLH� FRVWUXWWLYH� FKH� FRQVHQWDQR� XQ� ODUJR� XVR� GHOOD
SUHIDEEULFD]LRQH�PRYLPHQWDWL�YLD�PDUH�H�OD�VFHOWD�GL�UHFXSHUDUH�LQ�VLWX�LO�PDWHULDOH
GHULYDQWH�GDOOH�RSHUD]LRQL�GUDJDJJLR�H�GHPROL]LRQH�

• $SSURYYLJLRQDPHQWR�YLD�PDUH�GHOOH�PDWHULH�SULPH�SHU�LO�ULHPSLPHQWR�GHL�FDVVRQL
FHOOXODUL�H�OD�UHDOL]]D]LRQH�GHOOH�VFRJOLHUH�

• 5LGRWWD�HQWLWj�GHL�TXDQWLWDWLYL�GL�PDWHULDOH�PRYLPHQWDWL�YLD�WHUUD�

,Q�UDJLRQH�GL�WDOL�VFHOWH��ULVXOWDQGR�OHFLWR�HVFOXGHUH�LO�GHWHUPLQDUVL�GL�SRVVLELOL�LPSDWWL
OXQJR�OD�66�����QH�FRQVHJXH�FKH�OH�XQLFKH�SRVVLELOL�LQWHUIHUHQ]H�VRQR�GD�LSRWL]]DUH
DOO·LQWHUQR� GHO� EDFLQR� SRUWXDOH�� OLPLWDWDPHQWH� DJOL� DVSHWWL� UHODWLYL� DOO·HFRVLVWHPD
PDULQR�HG�DOOD�FRPSRQHQWH�UXPRUH�

������,�UDSSRUWL�(FRVLVWHPD�PDULQR��&DQWLHUL]]D]LRQH�H�OH�PLVXUH�GL�PLWLJD]LRQH�GHOOH
LQWHUIHUHQ]H

1HOOD� IDVH�GL� FDQWLHUL]]D]LRQH�GHOO·RSHUD�� OH� SRVVLELOL� LQWHUIHUHQ]H� FRQ� O·DPELHQWH
PDULQR� ULJXDUGDQR� VRSUDWWXWWR� O·DXPHQWR� GL� WRUELGLWj� GHOOH� DFTXH� FDXVDWR� GDL
GUDJDJJL�H�GDOOD�PRYLPHQWD]LRQH�LQ�JHQHUH�GHL�IRQGDOL�

/·DXPHQWR� GHOOD� WRUELGLWj�� VH� SUROXQJDWR� QHO� WHPSR�� SRWUHEEH� DYHUH� XQ� HIIHWWR
LPSDWWDQWH�VXOOH�FDSDFLWj�GL�IRWRVLQWHVL�GHJOL�RUJDQLVPL�DXWRWURIL��&RQVLGHUDQGR�FKH
WDOH� IHQRPHQR� q� OHJDWR� D� YDULDELOL� VSD]LR�WHPSRUDOL� UHODWLYH� DL� VROL� ODYRUL� GL
FDQWLHUL]]D]LRQH�QRQ�GRYUHEEH�LQWHUIHULUH�QHJDWLYDPHQWH�FRQ�O·HFRVLVWHPD�PDULQR
GHOOR�VSHFFKLR�G·DFTXD�SUHVR�LQ�FRQVLGHUD]LRQH�

/H�RSHUH�GL�GUDJDJJLR�QHO�3RUWR�GHO�9DOOH�ULJXDUGDQR�GLYHUVH�]RQH��GDUVHQD�$UWXUR�
GDUVHQD�GL�OHYDQWH�SUHVVR�LO�PROR�0DULQDL�G·,WDOLD��GDUVHQD�WUDJKHWWL��DUHD�SUHVVR�LO
QXRYR�PROR�GL�VRWWRIOXWWR��PD�QHO�FRPSOHVVR�OD�TXDQWLWj�GL�VHGLPHQWL�ULPRVVD�GDO
IRQGDOH�PDULQR�ULVXOWD�HVLJXD��FLUFD��������P���
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7DOL�RSHUH��LQROWUH��VH�UHDOL]]DWH�LQ�PRGR�FRQVRQR�SRVVRQR�GLYHQWDUH�GHOOH�YHUH�H
SURSULH�RSHUH�GL�ERQLILFD�GHL�IRQGDOL�GHO�SRUWR�JLj�VWUHVVDWL�SHU�HIIHWWR�GHL�QXPHURVL
LPSDWWL� DQWURSLFL� HVLVWHQWL�� GHWHUPLQDWL� GDL� WXULVWL�� GDL� FDQWLHUL� QDYDOL� LQ� UDSLGD
HVSDQVLRQH�H�GD�PROWH�DWWLYLWj�GL�SHVFD�

&RPH�ULSRUWDWR�QHO�SDU��������UHODWLYR�DOOH�PRGDOLWj�GL�GUDJDJJLR�q�SUHYLVWR�O·LPSLHJR
GL�DGHJXDWH�WHFQLFKH�GL�VFDYR�H�G·DVSRUWD]LRQH��TXDOL�GUDJKH�D�EDVVR�LPSDWWR��LQ
JUDGR�GL�ULGXUUH�DO�PDVVLPR�OD�ULVRVSHQVLRQH�GHL�VHGLPHQWL�

6L�ULOHYD�FRPXQTXH�FKH�OH�ELRFHQRVL�EHQWRQLFKH�DOO·LQWHUQR�GHO�SRUWR�QRQ�KDQQR�XQ
HOHYDWR�SUHJLR�QDWXUDOLVWLFR�H�VRQR�PROWR�UHVLOLHQWL��DYHQGR�XQD�HOHYDWD�FDSDFLWj�GL
UHFXSHUR�D�VHJXLWR�GL�GLVWXUEL��VRQR�LQROWUH�VSHFLH�SLRQLHUH�
8Q� GUDJDJJLR�� DFFHWWDELOH� GDO� SXQWR� GL� YLVWD� DPELHQWDOH�� SXz� HVVHUH� JDUDQWLWR
ULVSHWWDQGR� H� PRQLWRUDQGR� OH� GLYHUVH� YDULDELOL� DWWUDYHUVR� PLUDWH� SURFHGXUH� GL
FRQWUROOR�H�SLDQL�GL�PRQLWRUDJJLR�FKH�GRYUDQQR�DYYHQLUH� LQ�FRUVR�G·RSHUD�HG�DO
WHUPLQH� GHOO·DWWLYLWj�� ,Q� YLVWD� GL� FLz� q� SUHYLVWD� O·DWWXD]LRQH� GL� XQ� SURJUDPPD� GL
PRQLWRUDJJLR�FKH�VHUYLUj�D�FDPSLRQDUH�OH�YDULDELOL�DPELHQWDOL�SL��YXOQHUDELOL��FIU��SDU�
�������,�PRQLWRUDJJL�SHU�O·HFRVLVWHPD�PDULQR��

������,�UDSSRUWL�5XPRUH�&DQWLHUL]]D]LRQH�H�OH�PLVXUH�GL�PLWLJD]LRQH�GHOOH�LQWHUIHUHQ]H
$�IURQWH�GHOOD�WLSL]]D]LRQH�GHOOH�DUHH�GL�FDQWLHUH��q�SRVVLELOH�ULWHQHUH�FKH�SRVVLELOL
LQWHUIHUHQ]H�VL�DEELDQR�D�GHWHUPLQDUH�SULQFLSDOPHQWH�LQ�TXHOOH�SRVWH�DOO·LQWHUQR�GHO
WHVVXWR�XUEDQR��$UHH�GL�FDQWLHUH�WLSR�&�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHL�SDUFKHJJL
PXOWLSLDQR��H��LQ�PLVXUD�PLQRUH��LQ�TXHOOH�SURVVLPH�DO�IURQWH�DELWDWR��$UHH�GL�FDQWLHUH
WLSR�%�OHJDWH�HVVHQ]LDOPHQWH�DOOD�UHDOL]]D]LRQH�GHOOD�QXRYD�GDUVHQD��DOO·DPSOLDPHQWR
GHOO·DUHD�GHL�FDQWLHUL�QDYDOL�H�DOOD�PRGLILFD�GHOOD�UDGLFH�GHO�PROR�*DULEDOGL��
3DUWHQGR�GD�TXHVWD�SUHOLPLQDUH�GLVWLQ]LRQH��DO�ILQH�GL�FRPSUHQGHUH�FRPSLXWDPHQWH
OH�LQWHUD]LRQL�&DQWLHUL]]D]LRQH�5XPRUH��RFFRUUH�DSSURIRQGLUH�FRQ�PDJJLRU�GHWWDJOLR
OH�FDUDWWHULVWLFKH�GHO�FRQWHVWR�LQ�FXL�OH�VLQJROH�DUHH�GL�FDQWLHUH�VRQR�LQVHULWH�
/H�DUHH�GL�FDQWLHUH�DIIHUHQWL�DOOD�WLSRORJLD�%�VRQR�GLIDWWL�D�ORUR�YROWD�DUWLFRODELOL�LQ�GXH
VRWWRFODVVL��LQ�UHOD]LRQH�DOOD�WLSRORJLD�LQVHGLDWLYD�HG�DOO·XVR�SUHYDOHQWH�GHO�WHVVXWR
XUEDQR�FXL�HVVH�VRQR�SURVSLFLHQWL��H�FRQVHJXHQWHPHQWH�DO�QXPHUR�HG�DO�WLSR�GL
ULFHWWRUL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�GDOOH�HPLVVLRQL�DFXVWLFKH�SURGRWWH�GDOOH�DWWLYLWj�GL
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FDQWLHUH�
1HOOR�VSHFLILFR��OD�SULPD�VRWWRFODVVH��UDSSUHVHQWDWD�GDOOH�DUHH�GL�FDQWLHUH� OHJDWH
DOO·DOODUJDPHQWR�GHO�SULPR�WUDWWR�GHO�PROR�*DULEDOGL�H�GHOOD�'DUVHQD�$UWXUR��VRQR
SRVWH� LQ� SURVVLPLWj� GL� IURQWL� DELWDWL� FDUDWWHUL]]DWL� GDOOD� FRPSDWWH]]D� GHO� WHVVXWR
XUEDQR�H�GDO�SUHYDOHQWH�XVR�UHVLGHQ]LDOH��OD�VHFRQGD�VRWWRFODVVH��LQGLYLGXDWD�QHOOH
DUHH� GL� FDQWLHUH� OHJDWH� DOOD� UHDOL]]D]LRQH� GHOOD� QXRYD� GDUVHQD� WUDJKHWWL�� DOOD
ULFRVWUX]LRQH�GHOOD�EDQFKLQD�7RVFDQD�H�GHOOD�DUHD�GHL�FDQWLHUL�QDYDOL��VL�WURYDQR�LQ
SURVVLPLWj�GL�WHVVXWL�XUEDQL�FRQQRWDWL�GD�XQ�PLQRU�JUDGR�GL�FRPSOHWH]]D�GHL�WHVVXWL�H
GD�XQD�PDJJLRUH�FRPSOHVVLWj�GL�XVL��GRYXWD�DOOD�FRPSUHVHQ]D�GL�HGLILFL�DG�XVR
UHVLGHQ]LDOH��SURGXWWLYR�H�WHU]LDULR�

$� IURQWH� GL� WDOL� FRQVLGHUD]LRQL� HG� LQ� UHOD]LRQH� DOOD� HQWLWj� GHOOH� DWWLYLWj� VYROWH� LQ
FLDVFXQD� GHOOH� DUHH� GL� FDQWLHUH�� q� SRVVLELOH� LSRWL]]DUH� LO� GHWHUPLQDUVL� GL� XQD
VLWXD]LRQH�GLYHUVLILFDWD�
6H�L�IURQWL�XUEDQL�DQWLVWDQWL�OH�DUHH�GL�FDQWLHUH�DSSDUWHQHQWL�DOOD�SULPD�VRWWRFODVVH��LQ
UDJLRQH�GHOOH�ORUR�FDUDWWHULVWLFKH�LQVHGLDWLYR�IXQ]LRQDOL��VRQR�TXHOOL�PDJJLRUPHQWH
VHQVLELOL��GDOO·DOWUR��OD�ULGRWWD�HQWLWj�GHOOH�ODYRUD]LRQH�VYROWH�QHOOH�DUHH�GL�FDQWLHUH�DG
HVVL� SURVSLFLHQWL�� FRQVHQWH� GL� ULWHQHUH� FKH� OH� SRVVLELOL� PRGLILFD]LRQL� GHO� FOLPD
DFXVWLFR�VDUDQQR�GL�PRGHVWD�HQWLWj�
3HU�FRQYHUVR�� OH�DUHH�GL�FDQWLHUH�QHOOH�TXDOL�VL�VYROJRQR�OD�PDJJLRU�SDUWH�GHOOH
DWWLYLWj��VRQR�TXHOOH�ORFDOL]]DWH�LQ�SURVVLPLWj�GHOOH�DUHH�FRQ�XQ�SL��HVLJXR�QXPHUR�GL
DELWD]LRQL�

6WDQWL� WDOL� FRQVLGHUD]LRQL�� QHOO·RWWLFD� GL� IRUQLUH� TXHJOL� ´LQGLUL]]L� SHU� OD
FRPSDWLELOL]]D]LRQH�GHOOD�FDQWLHUL]]D]LRQHµ��GL�FXL�LQ�SUHPHVVD�GHO�SUHVHQWH�FDSLWROR�
GL�VHJXLWR�VRQR�SURSRVWH�XQD�VHULH�GL�D]LRQL��PLVXUH�HG�LQWHUYHQWL�DWWH�DG�HOLPLQDUH�OH
LQWHUIHUHQ]H�LQGRWWH�GDOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FDQWLHUH�
7DOL�LQGLUL]]L��GHULYDQWL�VLD�GD�FULWHUL�H�SUDWLFKH�JHQHUDOL�SHU�OD�PLWLJD]LRQH�GHJOL�LPSDWWL
SURGRWWL�GD�DWWLYLWj�GL�FDQWLHUH�GHO�WLSR�GL�TXHOOH�SUHYLVWH�QHO�FDVR�LQ�HVDPH��VLD�GDOOD
ORUR�FRQWHVWXDOL]]D]LRQH�ULVSHWWR�DOOH�VSHFLILFLWj�ORFDOL��SRVVRQR�HVVHUH�ULFRQGRWWL�D
GXH�FDWHJRULH�
• LQWHUYHQWL�́ DWWLYLµ��ILQDOL]]DWL�D�ULGXUUH�DOOD�IRQWH�OH�HPLVVLRQL�GL�UXPRUH�
• LQWHUYHQWL� ´SDVVLYLµ�� ILQDOL]]DWL� D� LQWHUYHQLUH� VXOOD� SURSDJD]LRQH� GHO� UXPRUH
QHOO·DPELHQWH�HVWHUQR�
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3HU�TXDQWR�ULJXDUGD�JOL�LQWHUYHQWL�´DWWLYLµ��TXHVWL�GLVFHQGRQR�LQ�SULPR�OXRJR�GDOOD
QHFHVVLWj�GL�ULVSHWWDUH�OD�QRUPDWLYD�QD]LRQDOH�LQ�WHPD�GL�OLPLWL�GL�HVSRVL]LRQH�GHL
ODYRUDWRUL��'/����GHO����DJRVWR�������
,O�ULVSHWWR�GL�WDOH�QRUPDWLYD�SRQH�TXLQGL�FRPH�HVLJHQ]D�OD�DGR]LRQH�GL�SUHYHGHUH��LQ
IDVH�GL�SURJUDPPD]LRQH�GHOOH�DWWLYLWj�GL�FDQWLHUH��PDFFKLQDUL�H�LPSLDQWL�GL�PLQLPD
UXPRURVLWj�LQWULQVHFD�
6XFFHVVLYDPHQWH��DG�DWWLYLWj�DYYLDWH��q�LPSRUWDQWH�HIIHWWXDUH�XQD�YHULILFD�SXQWXDOH�VX
ULFHWWRUL� FULWLFL�PHGLDQWH�PRQLWRUDJJLR�� DO� ILQH�GL� LGHQWLILFDUH� OH� HYHQWXDOL� FULWLFLWj
UHVLGXH�H�GL�FRQVHJXHQ]D�LQGLYLGXDUH�OH�WHFQLFKH�GL�PLWLJD]LRQH�SL��LGRQHH�
/D�ULGX]LRQH�GHOOH�HPLVVLRQL�GLUHWWDPHQWH�VXOOD�IRQWH�GL�UXPRUH�SXz�HVVHUH�RWWHQXWD
WUDPLWH� XQD� FRUUHWWD� VFHOWD� GHOOH�PDFFKLQH� H� GHOOH� DWWUH]]DWXUH�� FRQ� RSSRUWXQH
SURFHGXUH�GL�PDQXWHQ]LRQH�GHL�PH]]L�H�GHOOH�DWWUH]]DWXUH�H��LQILQH��LQWHUYHQHQGR
TXDQGR�SRVVLELOH�VXOOH�PRGDOLWj�RSHUD]LRQDOL�H�GL�SUHGLVSRVL]LRQH�GHO�FDQWLHUH�
9HQJRQR�QHO�VHJXLWR�ULDVVXQWH�LQ�IRUPD�GL�FKHFN�OLVW�OH�D]LRQL�ILQDOL]]DWH�D�OLPLWDUH�D
PRQWH�LO�FDULFR�GL�UXPRUH�QHOOH�DUHH�GL�FDQWLHUH�

D� 6FHOWD�GHOOH�PDFFKLQH��GHOOH�DWWUH]]DWXUH�H�PLJOLRUDPHQWL�SUHVWD]LRQDOL
• 6HOH]LRQH�GL�PDFFKLQH�HG�DWWUH]]DWXUH�RPRORJDWH�LQ�FRQIRUPLWj�DOOH�GLUHWWLYH
GHOOD�&RPXQLWj�(XURSHD�H�DL�VXFFHVVLYL�UHFHSLPHQWL�QD]LRQDOL�

• ,PSLHJR�GL�PDFFKLQH�PRYLPHQWR�WHUUD�HG�RSHUDWULFL�JRPPDWH�SLXWWRVWR�FKH
FLQJRODWH�

• ,QVWDOOD]LRQH��VH�JLj�QRQ�SUHYLVWL�H�LQ�SDUWLFRODUH�VXOOH�PDFFKLQH�GL�XQD�FHUWD
SRWHQ]D��GL�VLOHQ]LDWRUL�VXJOL�VFDULFKL�

• 8WLOL]]R�GL�LPSLDQWL�ILVVL�VFKHUPDWL�
• 8WLOL]]R� GL� JUXSSL� HOHWWURJHQL� H� FRPSUHVVRUL� GL� UHFHQWH� IDEEULFD]LRQH
LQVRQRUL]]DWL�

E� 0DQXWHQ]LRQH�GHL�PH]]L�H�GHOOH�DWWUH]]DWXUH
• (OLPLQD]LRQH�GHJOL�DWWULWL�DWWUDYHUVR�RSHUD]LRQL�GL�OXEULILFD]LRQH�
• 6RVWLWX]LRQH�GHL�SH]]L�XVXUDWL�H�FKH�ODVFLDQR�JLRFKL
• &RQWUROOR�H�VHUUDJJLR�GHOOH�JLXQ]LRQL�
• %LODQFLDWXUD� GHOOH� SDUWL� URWDQWL� GHOOH� DSSDUHFFKLDWXUH� SHU� HYLWDUH� YLEUD]LRQL
HFFHVVLYH�

• 9HULILFD�GHOOD�WHQXWD�GHL�SDQQHOOL�GL�FKLXVXUD�GHL�PRWRUL�
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• 6YROJLPHQWR�GL�PDQXWHQ]LRQH�DOOH�VHGL�VWUDGDOL�LQWHUQH�DOOH�DUHH�GL�FDQWLHUH�
PDQWHQHQGR�OD�VXSHUILFLH�VWUDGDOH�OLYHOODWD�SHU�HYLWDUH�OD�IRUPD]LRQH�GL�EXFKH�

F� 0RGDOLWj�RSHUD]LRQDOL�H�SUHGLVSRVL]LRQH�GHO�FDQWLHUH
• 2ULHQWDPHQWR� GHJOL� LPSLDQWL� FKH� KDQQR� XQD� HPLVVLRQH� GLUH]LRQDOH� LQ
SRVL]LRQH�GL�PLQLPD�LQWHUIHUHQ]D��DG�HVHPSLR�L�YHQWLODWRUL��

• /RFDOL]]D]LRQH�GHJOL� LPSLDQWL� ILVVL�SL�� UXPRURVL�DOOD�PDVVLPD�GLVWDQ]D�GDL
ULFHWWRUL�FULWLFL�R�GDOOH�DUHH�SL��GHQVDPHQWH�DELWDWH�

• 8WLOL]]D]LRQH�GL�EDVDPHQWL�DQWLYLEUDQWL�SHU�OLPLWDUH�OD�WUDVPLVVLRQH�GL�YLEUD]LRQL
DO�SLDQR�GL�FDOSHVWLR�

• /LPLWD]LRQH�DOOR� VWUHWWR�QHFHVVDULR�GHOOH�DWWLYLWj�QHOOH�SULPH�XOWLPH�RUH�GHO
SHULRGR�GLXUQR��������H��������

• ,PSRVL]LRQH� GL� GLUHWWLYH� DJOL� RSHUDWRUL� WDOL� GD� HYLWDUH� FRPSRUWDPHQWL
LQXWLOPHQWH�UXPRURVL��HYLWDUH�GL�IDU�FDGHUH�GD�DOWH]]H�HFFHVVLYH�L�PDWHULDOL�R�GL
WUDVFLQDUOL�TXDQGR�SRVVRQR�HVVHUH�VROOHYDWL�

• 'LYLHWR� GL� XVR� VFRUUHWWR� GHJOL� DYYLVDWRUL� DFXVWLFL�� VRVWLWXHQGROL� TXDQGR
SRVVLELOH�FRQ�DYYLVDWRUL�OXPLQRVL�

*OL�LQWHUYHQWL�´SDVVLYLµ�SRVVRQR�FRQVLVWHUH�VRVWDQ]LDOPHQWH�QHOOD�LQWHUSRVL]LRQH��WUD
VRUJHQWH� H� ULFHWWRUH�� GL� RSSRUWXQH� VFKHUPDWXUH� LQ� JUDGR� GL� RWWLPL]]DUH� LO� FOLPD
DFXVWLFR� FLUFRVWDQWH�� LQ� WHUPLQL� UHDOL]]DWLYL� SRVVRQR� HVVHUH� DWWXDWL� DG� HVHPSLR
UHDOL]]DQGR��DO�SHULPHWUR�GHOOH�DUHH�GL�FDQWLHUH�VFKHUPDWXUH�SURYYLVRULH�RWWHQXWH�FRQ
PDWHULDOL�GL�VWRFFDJJLR��WHUUHQR�ULPRVVR��DWWUH]]DWXUH�LQXWLOL]]DWH�
2OWUH�DOOD�DVVXQ]LRQH�GL�GHWWL�FULWHUL�GL�RUGLQH�JHQHUDOH��DO�ILQH�GL�PLWLJDUH�O
LPSDWWR
DFXVWLFR�SURGRWWR�GDOOH�DWWLYLWj�GL�FDQWLHUH��QHOOR�VSHFLILFR�VL�q�SUHYLVWR�GL�SRUUH�LQ
HVVHUH�L�VHJXHQWL�LQWHUYHQWL�
• 3RVD�LQ�RSHUD�GL�VFKHUPL�DFXVWLFL�SURYYLVRUL��ORFDOL]]DWL�OXQJR�L�IURQWL�GHOOH�DUHH
SURVSHWWDQWL�VXL�IURQWL�DELWDWL��$UHH�GL�FDQWLHUH�WLSR�%��H�OXQJR�O·LQWHUR�FRQILQH�GL
TXHOOH�LQVHULWH�DOO·LQWHUQR�GHOOH�DUHH�XUEDQH��$UHH�GL�FDQWLHUH�WLSR�&��

• )DVL]]D]LRQH�GHOOH�DWWLYLWj�ILQDOL]]DWD�D�FRQFHQWUDUH�OH�ODYRUD]LRQL�PDJJLRUPHQWH
LPSDWWDQWL�QHO�FRUVR�GHL�PHVL�LQYHUQDOL�HG�DXWXQQDOL��LQ�PRGR�WDOH�GD�OLPLWDUH�OH
SRVVLELOL�LQWHUIHUHQ]H�FRQ�OR�VYROJLPHQWR�GHO�VHUYL]LR�WUDJKHWWL�H�FRQ�LO�FRPSOHVVR
GL�DWWLYLWj�OHJDWH�DO�WXULVPR�HG�DOOD�YLWD�VRFLDOH�


