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��� 0LQLPDOL� GL� UHWULEX]LRQH� JLRUQDOLHUD� SHU� OD� JHQHUDOLWj� GHL� ODYRUDWRUL
GLSHQGHQWL��
���0LQLPDOH�GL�UHWULEX]LRQH�SHU�LO�SHUVRQDOH�LVFULWWR�DO�)RQGR�YROR������
���0LQLPDOH�FRQWULEXWLYR�SHU�OH�UHWULEX]LRQL�FRQYHQ]LRQDOL�LQ�JHQHUH��
�����5HWULEX]LRQL�FRQYHQ]LRQDOL�SHU�JOL�HTXLSDJJL�GHOOH�QDYL�GD�SHVFD��OHJJH�Q�
���������
�����5HWULEX]LRQH�FRQYHQ]LRQDOH�SHU�L�SHVFDWRUL�GHOOD�SLFFROD�SHVFD�PDULWWLPD
H�GHOOH�DFTXH�LQWHUQH�DVVRFLDWL�LQ�FRRSHUDWLYD��OHJJH�Q������������������
�����/DYRUDWRUL�D�GRPLFLOLR�������
���0LQLPDOH� DL� ILQL� FRQWULEXWLYL� SHU� L� UDSSRUWL� GL� ODYRUR�VXERUGLQDWR�D�WHPSR
SDU]LDOH�������
���4XRWD�GL�UHWULEX]LRQH�VRJJHWWD�DOO
DOLTXRWD�DJJLXQWLYD�GHOO¶��������
���0DVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH�����
���/LPLWH�SHU�O
DFFUHGLWR�GHL�FRQWULEXWL�REEOLJDWRUL�H�ILJXUDWLYL���
���,PSRUWL�FKH�QRQ�FRQFRUURQR�D�IRUPDUH�LO�UHGGLWR�GL�ODYRUR�GLSHQGHQWH�����
���5LYDOXWD]LRQH�GHOO¶LPSRUWR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�SHU�SUHVWD]LRQL
GL�PDWHUQLWj�REEOLJDWRULD
���� /DYRUDWRUL� GHOOR� VSHWWDFROR�� YDORUL� SHU� LO� FDOFROR� GHO� FRQWULEXWR� GL
VROLGDULHWj��GHOO¶DOLTXRWD�DJJLXQWLYD�GHOO¶���H�PDVVLPDOL�JLRUQDOLHUL��
������ /DYRUDWRUL� LVFULWWL� D� IRUPH� SHQVLRQLVWLFKH� REEOLJDWRULH� GRSR� LO
�������������
������ /DYRUDWRUL� JLj� LVFULWWL� D� IRUPH� SHQVLRQLVWLFKH� REEOLJDWRULH� DO
���������������
������3UHFLVD]LRQL�
������ 0DVVLPDOH� JLRUQDOLHUR� SHU� L� FRQWULEXWL� GL� PDODWWLD� H� PDWHUQLWj�GHL
ODYRUDWRUL�GHOOR�VSHWWDFROR�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��
���� 6SRUWLYL� SURIHVVLRQLVWL�� YDORUL� SHU� LO� FDOFROR� GHO�FRQWULEXWR�GL�VROLGDULHWj�
GHOO¶DOLTXRWD�DJJLXQWLYD�GHOO¶���H�PDVVLPDOL�JLRUQDOLHUL
������6SRUWLYL�SURIHVVLRQLVWL�LVFULWWL�D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�GRSR�LO
��������������
������6SRUWLYL�SURIHVVLRQLVWL�JLj� LVFULWWL�D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�DO
����������������
������3UHFLVD]LRQL�
����'DWRUL�GL�ODYRUR�LVFULWWL�DOOD�*HVWLRQH�SXEEOLFD�
������3UHFLVD]LRQL�
������0DVVLPDOH�FRQWULEXWLYR�SUHYLVWR�SHU�L�GLUHWWRUL�JHQHUDOL��DPPLQLVWUDWLYL�H
VDQLWDUL�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL�H�GHOOH�D]LHQGH�RVSHGDOLHUH��
������5HWULEX]LRQH�DQQXD�FRQFHGLELOH�ULIHULWD�DO�FRQJHGR�VWUDRUGLQDULR�GL�FXL
DOO¶DUWLFROR�����FRPPD����GHO�'�OJV�Q�������������������
����5HJRODUL]]D]LRQH�UHODWLYD�DO�PHVH�GL�JHQQDLR�����

����0LQLPDOL�GL�UHWULEX]LRQH�JLRUQDOLHUD�SHU�OD�JHQHUDOLWj�GHL�ODYRUDWRUL�GLSHQGHQWL

3HU� OD� JHQHUDOLWj� GHL� ODYRUDWRUL� OD� FRQWULEX]LRQH� SUHYLGHQ]LDOH� H� DVVLVWHQ]LDOH�QRQ�SXz�HVVHUH
FDOFRODWD� VX� LPSRQLELOL� JLRUQDOLHUL� LQIHULRUL� D� TXHOOL� VWDELOLWL� GDOOD� OHJJH�� 3L��SUHFLVDPHQWH��OD
UHWULEX]LRQH� GD� DVVXPHUH� DL� ILQL� FRQWULEXWLYL� GHYH� HVVHUH� GHWHUPLQDWD� QHO� ULVSHWWR�GHOOH
GLVSRVL]LRQL� YLJHQWL� LQ� PDWHULD� GL� UHWULEX]LRQH� PLQLPD� LPSRQLELOH� �PLQLPR� FRQWUDWWXDOH��H
GL�PLQLPDOH�GL�UHWULEX]LRQH�JLRUQDOLHUD�VWDELOLWR�GDOOD�OHJJH�

&RQ� ULJXDUGR� DO� FRVLGGHWWR� PLQLPR� FRQWUDWWXDOH� VL� ULFRUGD� FKH�� VHFRQGR� TXDQWR�GLVSRVWR
GDOO¶DUWLFROR� ��� FRPPD� ��� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ����������³OD
UHWULEX]LRQH�GD�DVVXPHUH�FRPH�EDVH�SHU� LO�FDOFROR�GHL�FRQWULEXWL�GL�SUHYLGHQ]D�HG�DVVLVWHQ]D
VRFLDOH� QRQ� SXz� HVVHUH� LQIHULRUH� DOO
LPSRUWR� GHOOH� UHWULEX]LRQL� VWDELOLWR� GD� OHJJL��UHJRODPHQWL�



FRQWUDWWL� FROOHWWLYL�� VWLSXODWL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� PDJJLRUPHQWH� UDSSUHVHQWDWLYH�VX
EDVH� QD]LRQDOH�� RYYHUR� GD� DFFRUGL� FROOHWWLYL� R� FRQWUDWWL� LQGLYLGXDOL�� TXDORUD� QH�GHULYL�XQD
UHWULEX]LRQH�G
LPSRUWR�VXSHULRUH�D�TXHOOR�SUHYLVWR�GDO�FRQWUDWWR�FROOHWWLYR´�

,Q� IRU]D� GHOOD� SUHGHWWD� QRUPD�� DQFKH� L� GDWRUL� GL� ODYRUR� QRQ� DGHUHQWL�� QHSSXUH� GL� IDWWR�� DOOD
GLVFLSOLQD� FROOHWWLYD� SRVWD� LQ� HVVHUH� GDOOH� FLWDWH� RUJDQL]]D]LRQL� VLQGDFDOL� VRQR� REEOLJDWL�� DJOL
HIIHWWL� GHO� YHUVDPHQWR� GHOOH� FRQWULEX]LRQL� SUHYLGHQ]LDOL� HG� DVVLVWHQ]LDOL�� DO� ULVSHWWR� GHL
WUDWWDPHQWL� UHWULEXWLYL� VWDELOLWL� GDOOD� FLWDWD� GLVFLSOLQD� FROOHWWLYD�� 3HU� WUDWWDPHQWL�UHWULEXWLYL�VL
GHYRQR� LQWHQGHUH� TXHOOL� VFDWXUHQWL� GDL� YDUL� LVWLWXWL� FRQWUDWWXDOL� LQFLGHQWL� VXOOD� PLVXUD� GHOOD
UHWULEX]LRQH�

,QROWUH�VL�ULEDGLVFH�FKH��FRQ�QRUPD�GL� LQWHUSUHWD]LRQH�DXWHQWLFD��LO�OHJLVODWRUH�KD�SUHFLVDWR�FKH
³LQ�FDVR�GL�SOXUDOLWj�GL�FRQWUDWWL�FROOHWWLYL�LQWHUYHQXWL�SHU�OD�PHGHVLPD�FDWHJRULD��OD�UHWULEX]LRQH
GD� DVVXPHUH� FRPH� EDVH� SHU� LO� FDOFROR� GHL� FRQWULEXWL� SUHYLGHQ]LDOL� H� DVVLVWHQ]LDOL� q�TXHOOD
VWDELOLWD�GDL�FRQWUDWWL�FROOHWWLYL�VWLSXODWL�GDOOH�RUJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�H�GHL�GDWRUL
GL�ODYRUR�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�QHOOD�FDWHJRULD���DUW�����FRPPD�����GHOOD�OHJJH
Q������������

&RPH� SUHPHVVR�� QHOOD� GHWHUPLQD]LRQH� GHOOD� UHWULEX]LRQH� PLQLPD� DL� ILQL� FRQWULEXWLYL� VL�GHYH
WHQHUH�FRQWR�DQFKH�GHL�³PLQLPDOL�GL�UHWULEX]LRQH�JLRUQDOLHUD�VWDELOLWL�GDOOD�OHJJH´�

,QIDWWL��LO�UHGGLWR�GD�DVVRJJHWWDUH�D�FRQWULEX]LRQH��LYL�FRPSUHVR�LO�PLQLPDOH�FRQWUDWWXDOH�GL�FXL
DO� FLWDWR� DUWLFROR� ��� FRPPD� ��� GHO� '�/�� Q�� ���������� GHYH� HVVHUH� DGHJXDWR�� VH� LQIHULRUH��DO
OLPLWH�PLQLPR�GL�UHWULEX]LRQH�JLRUQDOLHUD��FKH�DL�VHQVL�GL�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR����FRPPD
���VHFRQGR�SHULRGR��GHO�'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH�Q������������FRPH�PRGLILFDWR
GDOO¶DUW�� ��� FRPPD� ��� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ����������� QRQ�SXz
HVVHUH�LQIHULRUH�DO�������GHOO¶LPSRUWR�GHO�WUDWWDPHQWR�PLQLPR�PHQVLOH�GL�SHQVLRQH�D�FDULFR�GHO
)RQGR�SHQVLRQL�ODYRUDWRUL�GLSHQGHQWL�LQ�YLJRUH�DO����JHQQDLR�GL�FLDVFXQ�DQQR�

,Q�DSSOLFD]LRQH�GHOOH�SUHYLVLRQL�GL�FXL�DO�SUHGHWWR�DUWLFROR���GHO�'�/��Q������������DQFKH�L�YDORUL
PLQLPL� GL� UHWULEX]LRQH� JLRUQDOLHUD� JLj� VWDELOLWL� GDO� OHJLVODWRUH� SHU� GLYHUVL� VHWWRUL��ULYDOXWDWL
DQQXDOPHQWH� LQ� UHOD]LRQH� DOO
DXPHQWR� GHOO
LQGLFH� PHGLR� GHO� FRVWR� GHOOD� YLWD� �FIU�� '�/�� Q�
����������FRQYHUWLWR�GDOOD�OHJJH�Q�������������GHYRQR�HVVHUH�DGHJXDWL�DO�OLPLWH�PLQLPR�GL�FXL
DO�SUHGHWWR�DUWLFROR����FRPPD����GHO�'�/��Q�����������VH�LQIHULRUL�DO�PHGHVLPR�

&RQVLGHUDWR� FKH�� QHOO
DQQR� ������ OD� YDULD]LRQH� SHUFHQWXDOH� DL� ILQL� GHOOD� SHUHTXD]LRQH
DXWRPDWLFD�GHOOH�SHQVLRQL��FDOFRODWD�GDOO
,VWDW��q�VWDWD�SDUL�DOO¶����>L@��VL�ULSRUWDQR�QHOOH�WDEHOOH
$�H�%��FIU��$OOHJDWR�Q����� L� OLPLWL�GL�UHWULEX]LRQH�JLRUQDOLHUD�ULYDOXWDWL��D�YDOHUH�GDO�SHULRGR�GL
SDJD�LQ�FRUVR�DO����JHQQDLR�������7DOL�OLPLWL��VHFRQGR�TXDQWR�LQQDQ]L�SUHFLVDWR��GHYRQR�HVVHUH
UDJJXDJOLDWL�� D�¼� ������ ������ GHOO
LPSRUWR� GHO� WUDWWDPHQWR� PLQLPR� PHQVLOH� GL� SHQVLRQH�D
FDULFR�GHO�)RQGR�SHQVLRQL� ODYRUDWRUL�GLSHQGHQWL� LQ�YLJRUH�DO���JHQQDLR�������SDUL�D�¼�������
PHQVLOL��VH�GL�LPSRUWR�LQIHULRUH�

$QQR����� (XUR

7UDWWDPHQWR�PLQLPR�PHQVLOH�GL�SHQVLRQH�D�FDULFR�GHO�)3'/ ������

0LQLPDOH�GL�UHWULEX]LRQH�JLRUQDOLHUD������� �����

6L�UDPPHQWD��GD�XOWLPR��FKH�QRQ�VXVVLVWH� O¶REEOLJR�GL�RVVHUYDUH� LO�PLQLPDOH�GL�UHWULEX]LRQH�DL
ILQL�FRQWULEXWLYL�LQ�FDVR�GL�HURJD]LRQH�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR�GL�WUDWWDPHQWL�LQWHJUDWLYL�GL
SUHVWD]LRQL�PXWXDOLVWLFKH�G¶LPSRUWR�LQIHULRUH�DO�SUHGHWWR�OLPLWH�PLQLPR>LL@�

4XDQWR� LQQDQ]L�SUHFLVDWR� LQ�JHQHUDOH�� LQ�RUGLQH�DOOD�UHWULEX]LRQH�PLQLPD�LPSRQLELOH�DL�ILQL�GHO
YHUVDPHQWR�GHOOD�FRQWULEX]LRQH�SUHYLGHQ]LDOH�,96�H�DVVLVWHQ]LDOH��YDOH�DQFKH�FRQ�ULIHULPHQWR�DL
ODYRUDWRUL� GL� VRFLHWj� HG� RUJDQLVPL� FRRSHUDWLYL� GL� FXL�DO�'�3�5��Q����������>LLL@� H� DL�ODYRUDWRUL
VRFL� GHOOH� FRRSHUDWLYH� VRFLDOL� �DUW�� ��� FRPPD� ��� OHWW�� D���GHOOD� OHJJH� Q�� ���������H� GL�DOWUH
FRRSHUDWLYH� SHU� OH� TXDOL� VRQR� VWDWL� DGRWWDWL� L� GHFUHWL�PLQLVWHULDOL� DL� VHQVL� GHOO¶DUWLFROR� ���GHO



'�3�5��Q������������7�8��VXJOL�DVVHJQL�IDPLOLDUL��>LY@�

���0LQLPDOH�GL�UHWULEX]LRQH�SHU�LO�SHUVRQDOH�LVFULWWR�DO�)RQGR�YROR

,Q�YLUW��GL�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR����FRPPL���H�����GHO�'�OJV�Q�����������H�VV�PP��H�LL��
� SHU� LO� SHUVRQDOH� GL� YROR� GLSHQGHQWH� GD� D]LHQGH� GL� QDYLJD]LRQH� DHUHD� �)RQGR� YROR��� OD
UHWULEX]LRQH�LPSRQLELOH�DL�ILQL�FRQWULEXWLYL�GHYH�HVVHUH�GHWHUPLQDWD�DL�VHQVL�GHOO¶DUWLFROR����GHOOD
OHJJH� Q�� ��������� H� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� � LQ�PDWHULD� GL�PLQLPR�FRQWUDWWXDOH�GL�FXL
DOO¶DUWLFROR����FRPPD����GHO�'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH�Q�����������

,O�SUHGHWWR�GHFUHWR�OHJLVODWLYR�SUHYHGH�LQROWUH�FKH��LQ�DVVHQ]D�GL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL
ODYRUR�� L� OLPLWL�PLQLPL�GL�UHWULEX]LRQH� LPSRQLELOH�DL�TXDOL� IDUH�ULIHULPHQWR�VLDQR�TXHOOL�VWDELOLWL�
SHU�FLDVFXQD�FDWHJRULD�SURIHVVLRQDOH� LQWHUHVVDWD��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�/DYRUR�H�FKH�D
WDOL�OLPLWL�GHEEDQR�HVVHUH��FRPXQTXH��DGHJXDWH�OH�UHWULEX]LRQL�FRQWUDWWXDOL�FKH�ULVXOWLQR�LQIHULRUL
DJOL� VWHVVL�� 'HWWL� OLPLWL�PLQLPL�� SHU� FLDVFXQD� FDWHJRULD� SURIHVVLRQDOH� GHO� SHUVRQDOH� LVFULWWR� DO
)RQGR��VRQR�VWDWL�VWDELOLWL�FRQ�'�0�����OXJOLR�����>Y@�

,Q�RJQL�FDVR��OD�UHWULEX]LRQH�LPSRQLELOH�DL�ILQL�FRQWULEXWLYL�GHO�SHUVRQDOH�LVFULWWR�DO�)RQGR�9ROR�
GHWHUPLQDWD�VHFRQGR�L�SUHGHWWL�FULWHUL��QRQ�SXz�HVVHUH�LQIHULRUH�DO�OLPLWH�PLQLPR�GL�UHWULEX]LRQH
JLRUQDOLHUD�FKH��SHU�O¶DQQR�������q�SDUL�D�¼�������

6L� ID�SUHVHQWH�FKH�VL�q�FRQFOXVR� LO�SHULRGR� LQ�UHOD]LRQH�DO�TXDOH�LO�OHJLVODWRUH���GDSSULPD�FRQ�LO
'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH�Q��������>YL@��SHU�O¶DQQR������H�VXFFHVVLYDPHQWH�FRQ
LO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ���������� SHU� LO� WULHQQLR�������������DYHYD
GLVSRVWR� O¶HVFOXVLRQH� GHOOH� LQGHQQLWj� GL� YROR� GDOOD� EDVH� LPSRQLELOH� DL� VROL� ILQL�FRQWULEXWLYL
�IDFHQGRQH�VDOYD��WXWWDYLD�� OD�FRQFRUUHQ]D�DOOD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH
QHOOD�PLVXUD�GHO�����GHO�ORUR�DPPRQWDUH��

3HUWDQWR�� JLj� D� GHFRUUHUH� GDO� ��� JHQQDLR� ����� GHWWL� HOHPHQWL� UHWULEXWLYL� FRQFRUURQR�DOOD
GHWHUPLQD]LRQH� GHOO¶LPSRQLELOH� DL� ILQL� FRQWULEXWLYL� VXOOD� EDVH� GHOOH� GLVSRVL]LRQL� GL�FDUDWWHUH
JHQHUDOH� LQ�PDWHULD��FIU��DUW�����GHOOD� OHJJH�Q�����������H�VV�PP�H�LL��H�DUW�����GHO�'�3�5��Q�
���������� WUD� OH� TXDOL�� VL� ULFRUGDQR�� TXHOOH� FKH� SUHYHGRQR� O¶DVVRJJHWWDELOLWj�QHOOD�PLVXUD�GHO
����GHOOH�LQGHQQLWj�GL�YROR�SUHYLVWH�GDOOD�OHJJH�R�GDO�FRQWUDWWR�FROOHWWLYR�

���0LQLPDOH�FRQWULEXWLYR�SHU�OH�UHWULEX]LRQL�FRQYHQ]LRQDOL�LQ�JHQHUH

$L� ILQL� GHOO¶LQGLYLGXD]LRQH� GHO� OLPLWH� PLQLPR� GL� UHWULEX]LRQH� JLRUQDOLHUD� SHU� OH�UHWULEX]LRQL�LQ
DUJRPHQWR�� VL� GHYH� IDUH� ULIHULPHQWR� D� TXDQWR� GLVSRVWR� GDOO¶DUWLFROR� ��� FRPPD� ��� GHO�'�/��Q�
����������FRQYHUWLWR�GDOOD� OHJJH�Q������������FRQ� LO�TXDOH� LO�OHJLVODWRUH�KD�ILVVDWR�SHU�L�VDODUL
PHGL� FRQYHQ]LRQDOL� OD�PLVXUD� GL� GHWWD� UHWULEX]LRQH�PLQLPD�� GD� ULYDOXWDUH� DL� VHQVL� GL�TXDQWR
GLVSRVWR�GDOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�Q�����������LQ�UHOD]LRQH�DOO¶DXPHQWR�GHOO¶LQGLFH
PHGLR�GHO�FRVWR�GHOOD�YLWD��7HQXWR�FRQWR�GHOOD�YDULD]LRQH�GHOO¶LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU
OH�IDPLJOLH�GL�RSHUDL�H� LPSLHJDWL�FDOFRODWR�GDOO¶,VWDW��LO�OLPLWH�PLQLPR�GL�UHWULEX]LRQH�JLRUQDOLHUD
SHU�OH�UHWULEX]LRQL�FRQYHQ]LRQDOL�LQ�JHQHUH>YLL@�q�SDUL��SHU�O¶DQQR�������D�¼�������

$QQR�������UHWULEX]LRQL�FRQYHQ]LRQDOL�LQ�JHQHUH (XUR

5HWULEX]LRQH�JLRUQDOLHUD�PLQLPD �����

����� 5HWULEX]LRQL� FRQYHQ]LRQDOL� SHU� JOL� HTXLSDJJL� GHOOH� QDYL� GD� SHVFD� �OHJJH�Q�
���������



3HU� TXDQWR� DWWLHQH� DJOL� HTXLSDJJL� GHOOH� QDYL� GD� SHVFD� GLVFLSOLQDWL�GDOOD�OHJJH�Q������������VL
UDPPHQWD�FKH��VWDQWH�OD�QDWXUD�FRQYHQ]LRQDOH�GHL�VDODUL�PLQLPL�JDUDQWLWL��GHWHUPLQDWL�DL�VHQVL
GHOO¶DUWLFROR�����FRPPD���� LO� OLPLWH�PLQLPR�GL�UHWULEX]LRQH�JLRUQDOLHUD�DO�TXDOH�IDUH�ULIHULPHQWR
DL� ILQL�FRQWULEXWLYL�q�TXHOOR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�FLWDWR�'�/��Q������������SDUL�SHU
O¶DQQR� ����� D� ¼� ������� DOOD� VWHVVD� VWUHJXD� GL� TXDQWR� SUHYLVWR� SHU� OH� DOWUH� FDWHJRULH� GL
ODYRUDWRUL�SHU�OH�TXDOL�VRQR�ILVVDWH�UHWULEX]LRQL�FRQYHQ]LRQDOL�

/¶RSHUDWLYLWj� GL� GHWWR� PLQLPDOH� QRQ� HVFOXGH�� FRPXQTXH�� O¶DSSOLFD]LRQH� GHL� PLQLPDOL� GL
UHWULEX]LRQH�� GL� FXL� DOOH� WDEHOOH� $� H� %� DOOHJDWH� DO� FLWDWR� '�/�� Q�� ����������TXDORUD�TXHVWL
ULVXOWLQR�VXSHULRUL�DO�PLQLPDOH�VRSUD�VSHFLILFDWR�SHU�OH�UHWULEX]LRQL�FRQYHQ]LRQDOL��FIU��OH�FLUFRODUL
Q����������H�Q������������SDU�������OHWW��D��

�����5HWULEX]LRQH�FRQYHQ]LRQDOH�SHU� L�SHVFDWRUL�GHOOD�SLFFROD�SHVFD�PDULWWLPD�H�GHOOH
DFTXH�LQWHUQH�DVVRFLDWL�LQ�FRRSHUDWLYD��OHJJH�Q�����������

3HU� L�VRFL�GHOOH�FRRSHUDWLYH�GHOOD�SLFFROD�SHVFD�GL�FXL�DOOD� OHJJH�Q������������LO�FXL�LPSRQLELOH
FRQWULEXWLYR�q�LO�VDODULR�FRQYHQ]LRQDOH�PHQVLOH�FDOFRODWR�VXOOD�EDVH�GL����JLRUQDWH�ILVVH�DO�PHVH�
ULYDOXWDWR� DQQXDOPHQWH� D� QRUPD� GHOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� Q�� ���������� VL�ID
SUHVHQWH�FKH��SHU�O
DQQR�������GHWWD�UHWULEX]LRQH�FRQYHQ]LRQDOH�q�ILVVDWD�LQ�¼��������PHQVLOL
�������[����JJ���

$QQR�������VRFL�GHOOH�FRRSHUDWLYH�GHOOD�SLFFROD�SHVFD (XUR

5HWULEX]LRQH�FRQYHQ]LRQDOH�PHQVLOH ������

�����/DYRUDWRUL�D�GRPLFLOLR

$QFKH� SHU� L� ODYRUDWRUL� D� GRPLFLOLR�� LQ� DSSOLFD]LRQH� GHOO
DUWLFROR� ���GHOOD�OHJJH�Q������������LO
OLPLWH�PLQLPR� GL� UHWULEX]LRQH� JLRUQDOLHUD� YDULD� LQ� UHOD]LRQH� DOO
DXPHQWR� GHOO
LQGLFH�PHGLR�GHO
FRVWR�GHOOD�YLWD�FDOFRODWR�GDOO¶,VWDW��3HU�O¶DQQR�������WHQXWR�FRQWR�GHOOD�YDULD]LRQH�GHO�SUHGHWWR
LQGLFH�,VWDW�� LO� OLPLWH�PLQLPR�GL�UHWULEX]LRQH�JLRUQDOLHUD�SHU� L� ODYRUDWRUL� LQ�RJJHWWR�q�SDUL�D�¼
�����>YLLL@��'HWWR�OLPLWH�GHYH�HVVHUH��FRPXQTXH��UDJJXDJOLDWR�D�¼ �����>L[@�

6L� UDPPHQWD� FKH� DQFKH� SHU� L� ODYRUDWRUL� D� GRPLFLOLR� WURYD� DSSOLFD]LRQH� TXDQWR�SUHYLVWR�LQ
PDWHULD�GL�PLQLPR�FRQWUDWWXDOH�

���0LQLPDOH�DL�ILQL�FRQWULEXWLYL�SHU�L�UDSSRUWL�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�SDU]LDOH

$QFKH�SHU�L�UDSSRUWL�GL�ODYRUR�D�WHPSR�SDU]LDOH�WURYD�DSSOLFD]LRQH��LQ�PDWHULD�GL�PLQLPDOH�DL�ILQL
FRQWULEXWLYL�� O
DUWLFROR����FRPPD����GHO�'�/��Q������������FRQYHUWLWR�GDOOD� OHJJH�Q�����������
/D� UHWULEX]LRQH� FRVu� GHWHUPLQDWD� GHYH�� SHUDOWUR�� HVVHUH� UDJJXDJOLDWD�� VH� LQIHULRUH�� D�TXHOOD
LQGLYLGXDWD� GDOO¶DUWLFROR� ��� GHO� '�OJV� Q�� �������� FKH�� ULSURSRQHQGR� OH� SUHYLVLRQL�FRQWHQXWH
QHOO¶DEURJDWR� DUWLFROR� �� GHO� '�OJV� Q�� ��������� ILVVD� LO� FULWHULR� SHU� GHWHUPLQDUH� XQ� DSSRVLWR
PLQLPDOH�GL�UHWULEX]LRQH�RUDULD�DSSOLFDELOH�DL� ILQL�FRQWULEXWLYL�SHU� L�UDSSRUWL�GL� ODYRUR�D�WHPSR
SDU]LDOH>[@�

,Q�OLQHD�JHQHUDOH��QHOO¶LSRWHVL�GL�RUDULR�GL����RUH�VHWWLPDQDOL��LSRWHVL�FKH�ULFRUUH��GL�QRUPD��SHU�L



ODYRUDWRUL� LVFULWWL� DOOH� JHVWLRQL� SULYDWH��� LO� SURFHGLPHQWR� GHO� FDOFROR� SHU� GHWHUPLQDUH�OD
UHWULEX]LRQH�PLQLPD�RUDULD�q�LO�VHJXHQWH�
¼�������[������� �¼�����

4XDORUD��LQYHFH��O¶RUDULR�QRUPDOH�VLD�GL����RUH�VHWWLPDQDOL��LSRWHVL�FKH�ULFRUUH��GL�QRUPD��SHU�L
ODYRUDWRUL�LVFULWWL�DOOD�*HVWLRQH�SXEEOLFD���DUWLFRODWH�VX�FLQTXH�JLRUQL��LO�SURFHGLPHQWR�GHO�FDOFROR
q�LO�VHJXHQWH�
¼�������[������� �¼�����

���4XRWD�GL�UHWULEX]LRQH�VRJJHWWD�DOO
DOLTXRWD�DJJLXQWLYD�GHOO¶��

/¶DUWLFROR� ��WHU� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ���������� KD� LQWURGRWWR��D
GHFRUUHUH� GDO� ��� JHQQDLR� ������ D� IDYRUH� GHL� UHJLPL� SHQVLRQLVWLFL� DL� TXDOL� VRQR� LVFULWWL�L
ODYRUDWRUL� GLSHQGHQWL� SXEEOLFL� H� SULYDWL�� XQ¶DOLTXRWD� DJJLXQWLYD� D� FDULFR� GHO�ODYRUDWRUH��QHOOD
PLVXUD�GL�XQ�SXQWR�SHUFHQWXDOH��VXOOH�TXRWH�HFFHGHQWL�LO�OLPLWH�GHOOD�SULPD�IDVFLD�GL�UHWULEX]LRQH
SHQVLRQDELOH>[L@��'HWWR�FRQWULEXWR�DJJLXQWLYR�q�GRYXWR�QHL�FDVL�LQ�FXL�LO�UHJLPH�SHQVLRQLVWLFR�GL
LVFUL]LRQH�SUHYHGD�DOLTXRWH�FRQWULEXWLYH�D�FDULFR�GHO�ODYRUDWRUH�LQIHULRUL�DO�����

3RVWR�FKH�OD�SULPD�IDVFLD�GL�UHWULEX]LRQH�SHQVLRQDELOH�q�VWDWD�GHWHUPLQDWD�SHU�O
DQQR������LQ�¼
����������� O
DOLTXRWD� DJJLXQWLYD� GHOO¶��� GHYH� HVVHUH� DSSOLFDWD� VXOOD� TXRWD�GL�UHWULEX]LRQH
HFFHGHQWH� LO�SUHGHWWR�WHWWR�UHWULEXWLYR�FKH��UDSSRUWDWR�D�GRGLFL�PHVL��q�SDUL�D�¼�����������GD
DUURWRQGDUH� D�¼� ���������� 6L� UDPPHQWD�� LQIDWWL�� FKH� DL� ILQL� GHO� YHUVDPHQWR�GHO�FRQWULEXWR
DJJLXQWLYR�LQ�TXHVWLRQH�GHYH�HVVHUH�RVVHUYDWR�LO�FULWHULR�GHOOD�PHQVLOL]]D]LRQH>[LL@�

$QQR����� (XUR

3ULPD�IDVFLD�GL�UHWULEX]LRQH�SHQVLRQDELOH�DQQXD ���������

,PSRUWR�PHQVLOL]]DWR ��������

6L�ULFRUGD�FKH� OD�TXRWD�GL�UHWULEX]LRQH�HFFHGHQWH� OD�SUHGHWWD�IDVFLD�H�OD�UHODWLYD�FRQWULEX]LRQH
DJJLXQWLYD� GHYRQR� HVVHUH� ULSRUWDWH� GDL� GDWRUL� GL� ODYRUR� FKH� XWLOL]]DQR� OD� VH]LRQH
³3RV&RQWULEXWLYD´� GHO� IOXVVR� 8QLHPHQV�� D� OLYHOOR� LQGLYLGXDOH�� QHOO¶HOHPHQWR� �'HQXQFLD
,QGLYLGXDOH!�� �'DWL5HWULEXWLYL!�� �&RQWULEX]LRQH$JJLXQWLYD!�� �&RQWULE�3HU&HQWR!�
�,PSRQLELOH&WU$JJ!���&RQWULE$JJ&RUUHQWH!��/¶LPSRQLELOH�GHOOD�FRQWULEX]LRQH�DJJLXQWLYD�q�XQ
GL�FXL�GHOO¶HOHPHQWR��,PSRQLELOH!�GL��'DWL�5HWULEXWLYL!�

3HU� L�GDWRUL�GL� ODYRUR�FKH�XWLOL]]DQR� OD�VH]LRQH�/LVWD3RV3$� LO�YDORUH�GHO�FRQWULEXWR�UHODWLYR�DOOD
FRQWULEX]LRQH� DJJLXQWLYD� GHYH� HVVHUH� ULSRUWDWR� QHOO¶HOHPHQWR��&RQWULE�3HU&HQWR!�� � ,O�YDORUH
LQGLFDWR�LQ�WDOH�HOHPHQWR�QRQ�q�FRPSUHVR�QHOO¶HOHPHQWR��&RQWULEXWR!�

���0DVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH

,O�PDVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH�SUHYLVWR�GDOO
DUWLFROR����FRPPD����
VHFRQGR� SHULRGR�� GHOOD� OHJJH� Q�� ���������� SHU� L� ODYRUDWRUL� LVFULWWL� VXFFHVVLYDPHQWH�DO
�����������D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�H�SHU�FRORUR�FKH�RSWDQR�SHU�OD�SHQVLRQH�FRQ�LO
VLVWHPD�FRQWULEXWLYR>[LLL@�� LQ�EDVH�DOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU� OH�IDPLJOLH�GL�RSHUDL�HG
LPSLHJDWL�FDOFRODWR�GDOO¶,VWDW��q�SDUL��SHU�O
DQQR�������D�¼�������������FKH�DUURWRQGDWR�DOO¶XQLWj
GL�HXUR�q�SDUL�D�¼ �����������

$QQR����� (XUR



0DVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD ����������

/D� TXRWD� GL� UHWULEX]LRQH� HFFHGHQWH� LO� SUHGHWWR� PDVVLPDOH� H� OH� UHODWLYH� FRQWULEX]LRQL�PLQRUL
GHYRQR� HVVHUH� ULSRUWDWH� GDL� GDWRUL� GL� ODYRUR� FKH� XWLOL]]DQR� OD� VH]LRQH�³3RV&RQWULEXWLYD´�GHO
IOXVVR� 8QLHPHQV�� D� OLYHOOR� LQGLYLGXDOH�� QHOO¶HOHPHQWR� �'HQXQFLD� ,QGLYLGXDOH!�
�'DWL5HWULEXWLYL!�� �'DWL3DUWLFRODUL!�� �(FFHGHQ]D0DVVLPDOH!�� �,PSRQLELOH(FF0DVV!��
�&RQWULEXWR(FF0DVV!� �FIU�� SDU�� ����� H� SDU�� ����� GHOOD� SUHVHQWH� FLUFRODUH��SHU�OH�PRGDOLWj�GL
HVSRVL]LRQH� GHJOL� HOHPHQWL� UHWULEXWLYL� UHODWLYL� DOO¶HFFHGHQ]D� PDVVLPDOH� GHL� VRJJHWWL� LVFULWWL�DO
)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�VSHWWDFROR�H�DO�)RQGR�SHQVLRQL�VSRUWLYL�SURIHVVLRQLVWL��
/µLPSRQLELOH� HFFHGHQWH� LO� PDVVLPDOH� QRQ� q� FRPSUHVR� QHOO¶HOHPHQWR� �,PSRQLELOH!� GL��'DWL
5HWULEXWLYL!�

3HU� L� GDWRUL� GL� ODYRUR� FKH� XWLOL]]DQR� OD� VH]LRQH� /LVWD3RV3$� QHO� PHVH� LQ� FXL� VL�YHULILFD�LO
VXSHUDPHQWR� GHO� PDVVLPDOH�� O¶HOHPHQWR� �,PSRQLELOH!� GHOOD� JHVWLRQH� SHQVLRQLVWLFD� H� GHOOD
JHVWLRQH� FUHGLWR� GHOO¶HOHPHQWR� ³(�´� GHYH� HVVHUH� YDORUL]]DWR� QHO� OLPLWH� GHO�PDVVLPDOH�VWHVVR�
PHQWUH� OD� SDUWH� HFFHGHQWH� GHYH� HVVHUH� LQGLFDWD� QHOO¶HOHPHQWR� �,PSRQLELOH(FF0DVV!� GHOOD
JHVWLRQH�SHQVLRQLVWLFD�H�GHOOD�JHVWLRQH�FUHGLWR�

1HOO¶HOHPHQWR� �&RQWULEXWR!� GHYH� HVVHUH� LQGLFDWD� OD� VROD� TXRWD� GL� FRQWULEXWL� GD�YHUVDUH�LQ
ULIHULPHQWR� DO� YDORUH� LQGLFDWR� QHOO¶HOHPHQWR��,PSRQLELOH!� GHOOD� JHVWLRQH�SHQVLRQLVWLFD�H�GHOOD
JHVWLRQH�FUHGLWR�

,O�PDVVLPDOH�RSHUD�DQFKH�DL�ILQL�GHOO¶DOLTXRWD�DJJLXQWLYD�GHOO
���GL�FXL�DOO
DUWLFROR���WHU�GHO�'�/�
Q�����������

1HL� PHVL� VXFFHVVLYL� DO� VXSHUDPHQWR� GHO� PDVVLPDOH�� O¶LPSRQLELOH� VDUj� SDUL� D� ]HUR��PHQWUH
FRQWLQXHUj�DG�HVVHUH�YDORUL]]DWR�O¶HOHPHQWR��,PSRQLELOH(FF0DVV!�

���/LPLWH�SHU�O
DFFUHGLWR�GHL�FRQWULEXWL�REEOLJDWRUL�H�ILJXUDWLYL

,O� OLPLWH� GL� UHWULEX]LRQH� SHU� O
DFFUHGLWR� GHL� FRQWULEXWL� REEOLJDWRUL� H� ILJXUDWLYL� q�ILVVDWR�QHOOD
PLVXUD� GHO� ���� GHO� WUDWWDPHQWR� PLQLPR� GL� SHQVLRQH� LQ� YLJRUH� DO� ��� JHQQDLR� GHOO
DQQR� GL
ULIHULPHQWR��FIU��DUW�����FRPPD����SULPR�SHULRGR��GHO�'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH
Q������������FRPH�PRGLILFDWR�GDOO
DUWLFROR����FRPPD����GHO�'�/��Q������������FRQYHUWLWR�GDOOD
OHJJH�Q������������

'HWWR�SDUDPHWUR��UDSSRUWDWR�DO�WUDWWDPHQWR�PLQLPR�GL�SHQVLRQH�GL�¼ �������SHU�O
DQQR������
ULVXOWD��SHUWDQWR��SDUL�DG�XQD�UHWULEX]LRQH�VHWWLPDQDOH�GL�¼ �������

$QQR����� (XUR

7UDWWDPHQWR�PLQLPR�GL�SHQVLRQH ������

/LPLWH�VHWWLPDQDOH�SHU�O¶DFFUHGLWR�GHL�FRQWULEXWL������ ������

/LPLWH� DQQXDOH� SHU� O¶DFFUHGLWR� GHL� FRQWULEXWL�� DUURWRQGDWR� DOO¶XQLWj�GL
HXUR��
�

����������

�
��,O�OLPLWH�DQQXR�q�SDUL�D��������[���

6L� UDPPHQWD� FKH�� DL� VHQVL� GHO� FRPELQDWR� GLVSRVWR� GHOO¶DUWLFROR� ���� FRPPD� ��� GHOOD�OHJJH�Q�
���������H�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�Q������������OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR
�� GHO� '�/�� Q�� ���������� FRPH� PRGLILFDWR� GDOO
DUWLFROR� ��� FRPPD� ��� GHO� '�/�� Q�����������
FRQYHUWLWR� GDOOD� OHJJH� Q�� ���������� QRQ� VL� DSSOLFDQR�� D� GHFRUUHUH� GDO� ��� JHQQDLR�������DL
ODYRUDWRUL� GHOOD� SLFFROD� SHVFD� PDULWWLPD� H� GHOOH� DFTXH� LQWHUQH� VRJJHWWL� DOOD� OHJJH�Q�
��������>[LY@�



���,PSRUWL�FKH�QRQ�FRQFRUURQR�D�IRUPDUH�LO�UHGGLWR�GL�ODYRUR�GLSHQGHQWH

6L�ULSRUWDQR��GL�VHJXLWR��SHU�O¶DQQR������JOL�LPSRUWL�GHJOL�HOHPHQWL�UHWULEXWLYL�FKH��VXOOD�EDVH�GL
TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��QRQ�FRQFRUURQR�DOOD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH
LPSRQLELOH�DL� ILQL�FRQWULEXWLYL��FRQ� OD�SUHFLVD]LRQH�FKH�VL� WUDWWD�GHJOL�VWHVVL�JLj�ILVVDWL�GDO�'�OJV
Q����������>[Y@�

$QQR����� (XUR

9DORUH�GHOOH�SUHVWD]LRQL�H�GHOOH
LQGHQQLWj�VRVWLWXWLYH�GHOOD�PHQVD

UHVH�LQ�IRUPDWR�FDUWDFHR
UHVH�LQ�IRUPD�HOHWWURQLFD

�����
����

)ULQJH�EHQHILW��WHWWR� ������

,QGHQQLWj�GL�WUDVIHUWD�LQWHUD�,WDOLD �����

,QGHQQLWj�GL�WUDVIHUWD�����,WDOLD �����

,QGHQQLWj�GL�WUDVIHUWD�����,WDOLD �����

,QGHQQLWj�GL�WUDVIHUWD�LQWHUD�HVWHUR �����

,QGHQQLWj�GL�WUDVIHUWD�����HVWHUR �����

,QGHQQLWj�GL�WUDVIHUWD�����HVWHUR �����

,QGHQQLWj�GL�WUDVIHULPHQWR�,WDOLD��WHWWR� ��������

,QGHQQLWj�GL�WUDVIHULPHQWR�HVWHUR��WHWWR� ��������

$]LRQL�RIIHUWH�DL�GLSHQGHQWL��WHWWR� ��������

&RQ�VSHFLILFR�ULIHULPHQWR�DL�EHQHILW�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����GHO�'�3�5��Q����������
�78,5���LO�FXL�WHWWR�q�ILVVDWR�LQ�¼���������VL�SUHFLVD�FKH�OD�OHJJH�Q������������OHJJH�GL�VWDELOLWj
������KD�SUHYLVWR��DO�ILQH�GL�UHQGHUH�SL��DJHYROH�OD�IUXL]LRQH�GHL�PHGHVLPL��FKH�O¶HURJD]LRQH�GL
EHQL� H� VHUYL]L� GD� SDUWH� GHO� GDWRUH� GL� ODYRUR� SRVVD� DYYHQLUH� PHGLDQWH� GRFXPHQWL�GL
OHJLWWLPD]LRQH�� LQ� IRUPDWR� FDUWDFHR� R� HOHWWURQLFR�� ULSRUWDQWL� XQ� YDORUH� QRPLQDOH� �FIU��DUW�����
FRPPD���ELV��GHO�'�3�5��Q������������

3HU�OD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�LPSRQLELOH��VL�ULQYLD�DOOD
FLUFRODUH�Q�����������H��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�YDORUH�GHOOH�SUHVWD]LRQL�H�GHOOH�LQGHQQLWj
VRVWLWXWLYH�GHOOD�PHQVD��DOOH�FLUFRODUL�Q�����������H�Q����������SHU�LO�UHJLPH�GHOO¶D]LRQDULDWR�GHL
GLSHQGHQWL�DOOD�FLUFRODUH�Q������������QRQFKp��SHU�L�VRJJHWWL�LVFULWWL�DOOD�*HVWLRQH�SXEEOLFD��DOOD
FLUFRODUH�Q���������

6L�ID�SUHVHQWH��LQROWUH��FKH�OD�OHJJH�Q������������OHJJH�GL�VWDELOLWj��������OD�OHJJH�Q����������
�OHJJH� GL� ELODQFLR� ������ H� OD� OHJJH� Q�� ��������� �OHJJH� GL� ELODQFLR� ������� DWWUDYHUVR� XQ
LQWHUYHQWR� VLVWHPDWLFR� QHOO¶DUWLFROR� ��� GHO� 78,5�� KDQQR� ULGHILQLWR� OH� HURJD]LRQL� GHO� GDWRUH� GL
ODYRUR�FKH�FRQILJXUDQR� LO�FRVLGGHWWR�³ZHOIDUH�D]LHQGDOH´��DPSOLDQGR�OH�WLSRORJLH�GL�SUHVWD]LRQL�
VRPPH� H� YDORUL� FKH� QRQ� FRQFRUURQR� DOOD� GHWHUPLQD]LRQH� GHOOD� UHWULEX]LRQH� LPSRQLELOH��*OL
LQWHUYHQWL�FLWDWL�KDQQR�LQWHUHVVDWR�DQFKH�OH�LSRWHVL�LQ�FXL�OH�PHGHVLPH�SUHVWD]LRQL��OH�VRPPH�H�L
YDORUL�VLDQR�SHUFHSLWL�R�JRGXWL�GDO�GLSHQGHQWH��SHU�VXD�VFHOWD��LQ�VRVWLWX]LRQH�GHOOH�UHWULEX]LRQL
SUHPLDOL� �H� GHOOH� VRPPH� HURJDWH� VRWWR� IRUPD� GL� SDUWHFLSD]LRQH� DJOL� XWLOL�� VH�ULFRQGXFLELOL�DO
SDUWLFRODUH� UHJLPH� ILVFDOH� DJHYRODWR� LQWURGRWWR� GDOO¶DUWLFROR� ��� FRPPD� ���� H�VHJXHQWL��GHOOD
OHJJH�Q������������,Q�FRQVLGHUD]LRQH�GHOO¶DPSLD�SRUWDWD�GHL�FLWDWL�LQWHUYHQWL�QRUPDWLYL�OH�QRYLWj
FRQFHUQHQWL�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�LPSRQLELOH�DL�ILQL�FRQWULEXWLYL�VDUDQQR�RJJHWWR



GL�DSSRVLWD�FLUFRODUH����

��� 5LYDOXWD]LRQH� GHOO¶LPSRUWR� D� FDULFR� GHO� ELODQFLR� GHOOR� 6WDWR� SHU�SUHVWD]LRQL�GL
PDWHUQLWj�REEOLJDWRULD

/¶LPSRUWR� GHOO¶LQGHQQLWj� GL� PDWHUQLWj� REEOLJDWRULD� D� FDULFR� GHO� ELODQFLR� GHOOR� 6WDWR��GL�FXL
DOO¶DUWLFROR����GHO�'�OJV�Q������������FIU��OD�FLUFRODUH�Q�������������VXOOD�EDVH�GHOOD�YDULD]LRQH
GHOO¶LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�LPSLHJDWL�H�RSHUDL�FDOFRODWR�GDOO
,VWDW�q�SDUL�
SHU�O¶DQQR�������D�¼����������

/¶LPSRUWR�GHOO¶LQGHQQLWj�GL�PDWHUQLWj�ILQR�DO�UDJJLXQJLPHQWR�GHO�SUHGHWWR�LPSRUWR�GHYH�HVVHUH
ULSRUWDWR�GDL�GDWRUL�GL�ODYRUR�FKH�XWLOL]]DQR�OD�VH]LRQH�³3RV&RQWULEXWLYD´�GHO�IOXVVR�8QLHPHQV��D�
OLYHOOR� LQGLYLGXDOH�� QHOO¶HOHPHQWR� � �'HQXQFLD� ,QGLYLGXDOH!�� �'DWL5HWULEXWLYL!���0DWHUQLWj!�
�0DW$&UHGLWR!�� �,QG0DW�)DVFLD!�� /D� SDUWH� HFFHGHQWH� GHYH� HVVHUH� ULSRUWDWD�QHOO¶HOHPHQWR
�,QG0DW�)DVFLD!�

$QQR����� (XUR

,PSRUWR� D� FDULFR� GHO� ELODQFLR� GHOOR� 6WDWR� SHU� SUHVWD]LRQL� GL�PDWHUQLWj
REEOLJDWRULD

��������

���� /DYRUDWRUL� GHOOR� VSHWWDFROR�� YDORUL� SHU� LO� FDOFROR� GHO� FRQWULEXWR� GL�VROLGDULHWj�
GHOO¶DOLTXRWD�DJJLXQWLYD�GHOO¶���H�PDVVLPDOL�JLRUQDOLHUL

������/DYRUDWRUL�LVFULWWL�D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�GRSR�LO�����������

,O� FRQWULEXWR� GL� VROLGDULHWj�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHO� '�OJV� Q�� ����������QHOOD
PLVXUD�GHO�����GL�FXL�������D�FDULFR�GHO�GDWRUH�GL�ODYRUR�H�������D�FDULFR�GHO�ODYRUDWRUH���VL
DSSOLFD�VXOOD�SDUWH�GL�UHWULEX]LRQH�DQQXD�HFFHGHQWH� O¶LPSRUWR�GHO�PDVVLPDOH�DQQXR�GHOOD�EDVH
FRQWULEXWLYD�H�SHQVLRQDELOH�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�Q������������FKH�VXOOD
EDVH�GHOO¶LQGLFH�,VWDW�q�SDUL��SHU�O¶DQQR�������D�¼�������������FIU��SUHFHGHQWH�SDU�����

/¶DOLTXRWD�DJJLXQWLYD��DL�VHQVL�GHOO¶DUWLFROR���WHU�GHO�'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH�Q�
�������������D�FDULFR�GHO�ODYRUDWRUH���VL�DSSOLFD�VXOOD�SDUWH�GL�UHWULEX]LRQH�DQQXD�HFFHGHQWH�
SHU�O¶DQQR�������O¶LPSRUWR�GL�¼������������FKH�UDSSRUWDWR�D�GRGLFL�PHVL�q�SDUL�D�¼���������
�H�VLQR�DO�PDVVLPDOH�DQQXR�GL�UHWULEX]LRQH� LPSRQLELOH�SDUL�D�¼��������������6L� ID�SUHVHQWH�
LQIDWWL�� FKH� DL� ILQL� GHO� YHUVDPHQWR� GHO� FRQWULEXWR� DJJLXQWLYR� GHYH� HVVHUH� RVVHUYDWR�LO�FULWHULR
GHOOD�PHQVLOL]]D]LRQH��FIU��OD�FLUFRODUH�Q����������SDU������6L�SUHFLVD�FKH�O¶DSSOLFD]LRQH�GL�GHWWR
FRQWULEXWR�DJJLXQWLYR�DYYHUUj�VHQ]D�WHQHUH�FRQWR�GHO�VXSHUDPHQWR�GHO�WHWWR�PLQLPR�VX�EDVH
DQQXD��SDUL��SHU�O¶DQQR�������D�¼������������SRVWR�FKH�D�ILQH�DQQR��LQ�UHOD]LRQH�DO�FRQWULEXWR
YHUVDWR�LQ�HFFHVVR��VDUj�SRVVLELOH�HIIHWWXDUH�LO�UHODWLYR�FRQJXDJOLR>[YL@�

������/DYRUDWRUL�JLj�LVFULWWL�D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�DO�����������

,O�PDVVLPDOH�GL�UHWULEX]LRQH�JLRUQDOLHUD� LPSRQLELOH�q�SDUL�D�¼���������&RQVHJXHQWHPHQWH�� OH
IDVFH� GL� UHWULEX]LRQH� JLRUQDOLHUD� HG� L� UHODWLYL�PDVVLPDOL� GL� UHWULEX]LRQH�JLRUQDOLHUD�LPSRQLELOH
ULVXOWDQR�L�VHJXHQWL�



$QQR�����
)DVFH�GL�UHWULEX]LRQH
JLRUQDOLHUD

0DVVLPDOH�GL�UHWULEX]LRQH
JLRUQDOLHUD�LPSRQLELOH

*LRUQL�GL�FRQWULEX]LRQH
DFFUHGLWDWL

GD�(XUR D�(XUR (XUR
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��������� ,Q�SRL �������� �

,O�FRQWULEXWR�GL�VROLGDULHWj��GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�'�OJV�Q������������QHOOD�PLVXUD
GHO�����GL�FXL�������D�FDULFR�GHO�GDWRUH�GL�ODYRUR�H�������D�FDULFR�GHO�ODYRUDWRUH���VL�DSSOLFD
VXOOD� SDUWH� GL� UHWULEX]LRQH� JLRUQDOLHUD� HFFHGHQWH� LO� PDVVLPDOH� GL� UHWULEX]LRQH�JLRUQDOLHUD
LPSRQLELOH�UHODWLYR�D�FLDVFXQD�GHOOH�IDVFH�SUHFHGHQWHPHQWH�LQGLFDWH�

/¶DOLTXRWD� DJJLXQWLYD� ���� D� FDULFR� GHO� ODYRUDWRUH�� VL� DSSOLFD� VXOOD� SDUWH� GL�UHWULEX]LRQH
JLRUQDOLHUD� HFFHGHQWH�� SHU� O¶DQQR� ������ O¶LPSRUWR� GL�¼� ������� H� VLQR� DO� PDVVLPDOH� GL
UHWULEX]LRQH� JLRUQDOLHUD� LPSRQLELOH� UHODWLYR� D� FLDVFXQD� GHOOH� SUHGHWWH� IDVFH�� 6L�SUHFLVD�FKH
O¶DSSOLFD]LRQH�GL�GHWWR�FRQWULEXWR�DJJLXQWLYR�DYYHUUj�VHQ]D�WHQHUH�FRQWR�GHO�VXSHUDPHQWR�GHO
WHWWR�PLQLPR�VX�EDVH�DQQXD��SDUL��SHU� O¶DQQR�������D�¼������������SRVWR�FKH�D�ILQH�DQQR��LQ
UHOD]LRQH�DO�FRQWULEXWR�YHUVDWR�LQ�HFFHVVR��VDUj�SRVVLELOH�HIIHWWXDUH�LO�UHODWLYR�FRQJXDJOLR>[YLL@�

������3UHFLVD]LRQL

1HO� UDPPHQWDUH� FKH� O¶,VWLWXWR� KD� UHDOL]]DWR� O¶LQWHJUD]LRQH� GHJOL� HOHPHQWL� GHOOD�GLFKLDUD]LRQH
FRQWULEXWLYD�GHL�VRJJHWWL� LVFULWWL�DO�)RQGR�SHQVLRQL� ODYRUDWRUL�GHOOR�VSHWWDFROR�QHOO¶DPELWR�GHOOD
VH]LRQH� ³3RV&RQWULEXWLYD´GHO� IOXVVR� 8QLHPHQV� GHGLFDWR� DOOH� D]LHQGH� FRQ� GLSHQGHQWL��FIU��OD
FLUFRODUH�Q�����������H�LO�PHVVDJJLR�Q��������������VL�ID�SUHVHQWH�FKH�JOL�HOHPHQWL�LQIRUPDWLYL
UHODWLYL� DOO¶HFFHGHQ]D� GHL� PDVVLPDOL� UHWULEXWLYL�� JLRUQDOLHUL� RYYHUR� DQQXL�� GRYUDQQR� HVVHUH
YDORUL]]DWL��D�OLYHOOR�LQGLYLGXDOH��QHOO¶HOHPHQWR��(FF0DVV6SHW!��UHFDQWH�D�VXD�YROWD�JOL�HOHPHQWL
�,PS(FF0DVV6SHW!���&RQWU(FF0DVV6SHW!�H��&RQWU6ROLGDULHWj6SHW!��

������ 0DVVLPDOH� JLRUQDOLHUR� SHU� L� FRQWULEXWL� GL� PDODWWLD� H� PDWHUQLWj� GHL�ODYRUDWRUL
GHOOR�VSHWWDFROR�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR

,O�PDVVLPDOH�JLRUQDOLHUR��SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����GHO�'�/��Q������������FRQYHUWLWR
GDOOD� OHJJH� Q�� ��������� GD� SUHQGHUH� D� ULIHULPHQWR� DL� ILQL� GHO� FDOFROR� GHOOD�FRQWULEX]LRQH�GL
ILQDQ]LDPHQWR� GHOO¶LQGHQQLWj� HFRQRPLFD� GL� PDODWWLD� H� GL� PDWHUQLWj� SHU� L� ODYRUDWRUL�GHOOR
VSHWWDFROR�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��q�FRQIHUPDWR��SHU�O¶DQQR�������LQ�¼�������

$QQR����� (XUR

0DVVLPDOH�JLRUQDOLHUR�SHU�L�FRQWULEXWL�GL�PDODWWLD�H�PDWHUQLWj�GHL�ODYRUDWRUL
GHOOR�VSHWWDFROR�D�WHPSR�GHWHUPLQDWR

������



&RPH� JLj� SUHFLVDWR� QHOOD� FLUFRODUH� Q�� ���������� DOOD� TXDOH� VL� ULQYLD�� QHOO¶DPELWR� GHO� IOXVVR
8QLHPHQV�� O¶HFFHGHQ]D� GHOO¶LPSRUWR� GHL� FRQWULEXWL� GL� FXL� VL� WUDWWD�� GD� FRQJXDJOLDUH� LQ�TXDQWR
O¶DOLTXRWD� GL� ILQDQ]LDPHQWR� q� VWDWD� DSSOLFDWD� VX� XQ� LPSRQLELOH� PDJJLRUH� ULVSHWWR�D�TXHOOR�GL
OHJJH��GRYUj�HVVHUH�YDORUL]]DWD��SHU�L�FRQWULEXWL�GL�PDODWWLD��QHOO¶HOHPHQWR��0DO$&UHG$OWUH!�FRQ
LO� FRGLFH� 5���� H�� SHU� L� FRQWULEXWL� GL�PDWHUQLWj�� QHOO¶HOHPHQWR��0DW$&UHG$OWUH!� FRQ�LO�FRGLFH
5����

���� 6SRUWLYL� SURIHVVLRQLVWL�� YDORUL� SHU� LO� FDOFROR� GHO� FRQWULEXWR� GL� VROLGDULHWj�
GHOO¶DOLTXRWD�DJJLXQWLYD�GHOO¶���H�PDVVLPDOL�JLRUQDOLHUL

������ 6SRUWLYL� SURIHVVLRQLVWL� LVFULWWL� D� IRUPH� SHQVLRQLVWLFKH� REEOLJDWRULH� GRSR� LO
����������

/¶DUWLFROR� ��� FRPPD� ����� OHWW�� E��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� KD�SUHYLVWR�XQ
DXPHQWR�JUDGXDOH�GHOOD�PLVXUD�GHO�FRQWULEXWR�GL�VROLGDULHWj�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO
'�OJV�Q������������3HU�HIIHWWR�GHOOH�QXRYH�GLVSRVL]LRQL� O¶DOLTXRWD�GHO�FRQWULEXWR�FLWDWR�q�VWDWD
ILVVDWD�� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������ QHOOD�PLVXUD� GHOO¶����� �GL� FXL�������D�FDULFR�GHO
GDWRUH� GL� ODYRUR� H� ������ D� FDULFR� GHO� ODYRUDWRUH�� H� D� GHFRUUHUH� GDO� ���JHQQDLR�������QHOOD
PLVXUD�GHO�������GL�FXL����D�FDULFR�GHO�GDWRUH�GL�ODYRUR�H������D�FDULFR�GHO�ODYRUDWRUH��

3RVWR�FKH�LO�PDVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH�GL�FXL�DOO¶DUWLFROR����FRPPD
����GHOOD�OHJJH�Q�����������q�SDUL��SHU�O¶DQQR�������D�¼�������������FIU��SUHFHGHQWH�SDU�����
LO�SUHGHWWR�FRQWULEXWR�GL�VROLGDULHWj���QHOOD�QXRYD�PLVXUD�GHOO
������GL�FXL�������D�FDULFR�GHO
GDWRUH�GL� ODYRUR�H�������D�FDULFR�GHO� ODYRUDWRUH���q�GRYXWR�VXOOD�SDUWH�GL�UHWULEX]LRQH�DQQXD
HFFHGHQWH�O¶LPSRUWR�GL�¼������������H�ILQR�DOO¶LPSRUWR�DQQXR�GL�¼������������

/¶DOLTXRWD� DJJLXQWLYD�� GL� FXL� DOO¶DUWLFROR���WHU� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH�Q�
�������������D�FDULFR�GHO�ODYRUDWRUH���VL�DSSOLFD�VXOOD�SDUWH�GL�UHWULEX]LRQH�DQQXD�HFFHGHQWH�
SHU�O¶DQQR�������O¶LPSRUWR�GL�¼������������FKH�UDSSRUWDWR�D�GRGLFL�PHVL�q�SDUL�D�¼���������
�H�VLQR�DO�PDVVLPDOH�DQQXR�GL�UHWULEX]LRQH� LPSRQLELOH�SDUL�D�¼��������������6L� ID�SUHVHQWH�
LQIDWWL�� FKH� DL� ILQL� GHO� YHUVDPHQWR� GHO� FRQWULEXWR� DJJLXQWLYR� GHYH� HVVHUH� RVVHUYDWR�LO�FULWHULR
GHOOD�PHQVLOL]]D]LRQH��FIU��OD�FLUFRODUH�Q����������SDU������6L�SUHFLVD�FKH�O¶DSSOLFD]LRQH�GL�GHWWR
FRQWULEXWR�DJJLXQWLYR�DYYHUUj�VHQ]D�WHQHUH�FRQWR�GHO�VXSHUDPHQWR�GHO�WHWWR�PLQLPR�VX�EDVH
DQQXD��SDUL��SHU�O¶DQQR�������D�¼������������SRVWR�FKH�D�ILQH�DQQR��LQ�UHOD]LRQH�DO�FRQWULEXWR
YHUVDWR�LQ�HFFHVVR��VDUj�SRVVLELOH�HIIHWWXDUH�LO�UHODWLYR�FRQJXDJOLR>[YLLL@�

������ 6SRUWLYL� SURIHVVLRQLVWL� JLj� LVFULWWL� D� IRUPH� SHQVLRQLVWLFKH� REEOLJDWRULH�DO
����������

/¶DUWLFROR� ��� FRPPD� ����� OHWW�� D��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� KD�SUHYLVWR�XQ
DXPHQWR�JUDGXDOH�GHOOD�PLVXUD�GHO�FRQWULEXWR�GL�VROLGDULHWj�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO
'�OJV�Q������������3HU�HIIHWWR�GHOOH�QXRYH�GLVSRVL]LRQL�� O¶DOLTXRWD�GHO�FRQWULEXWR�FLWDWR�q�VWDWD
ILVVDWD�� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������ QHOOD�PLVXUD� GHOO¶����� �GL� FXL�������D�FDULFR�GHO
GDWRUH� GL� ODYRUR� H� ������ D� FDULFR� GHO� ODYRUDWRUH�� H� D� GHFRUUHUH� GDO� ���JHQQDLR�������QHOOD
PLVXUD�GHO�������GL�FXL����D�FDULFR�GHO�GDWRUH�GL�ODYRUR�H������D�FDULFR�GHO�ODYRUDWRUH��

3RVWR� FKH� LO� PDVVLPDOH� GL� UHWULEX]LRQH� JLRUQDOLHUD� LPSRQLELOH�� SHU� O¶DQQR� ������ q� SDUL� D�¼
������� �PDVVLPDOH� DQQXR������� LO� SUHGHWWR� FRQWULEXWR� GL� VROLGDULHWj� �� QHOOD�QXRYD�PLVXUD
GHOO
������ GL� FXL� ������ D� FDULFR� GHO� GDWRUH� GL� ODYRUR� H� ������ D� FDULFR� GHO� ODYRUDWRUH� �� �q
GRYXWR�VXOOD�SDUWH�GL�UHWULEX]LRQH�JLRUQDOLHUD�HFFHGHQWH�O¶LPSRUWR�GL�¼��������H�ILQR�DOO¶LPSRUWR
JLRUQDOLHUR�GL�¼ ���������



/¶DOLTXRWD� DJJLXQWLYD� GL� FXL� DOO¶DUWLFROR� ��WHU� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�
��������� ���� D� FDULFR� GHO� ODYRUDWRUH��� VL� DSSOLFD� VXOOD� SDUWH� GL� UHWULEX]LRQH�JLRUQDOLHUD
HFFHGHQWH�� SHU� O¶DQQR� ������ O¶LPSRUWR� GL�¼� ������� H� VLQR� DO� PDVVLPDOH� GL� UHWULEX]LRQH
JLRUQDOLHUD� LPSRQLELOH� SDUL� D�¼� �������� 6L� SUHFLVD� FKH� O¶DSSOLFD]LRQH� GL� GHWWR�FRQWULEXWR
DJJLXQWLYR�DYYHUUj�VHQ]D�WHQHUH�FRQWR�GHO�VXSHUDPHQWR�GHO�WHWWR�PLQLPR�VX�EDVH�DQQXD��SDUL�
SHU� O¶DQQR� ������ D� ¼� ����������� SRVWR� FKH� D� ILQH� DQQR� LQ� UHOD]LRQH�DO�FRQWULEXWR�YHUVDWR�LQ
HFFHVVR��VDUj�SRVVLELOH�HIIHWWXDUH�LO�UHODWLYR�FRQJXDJOLR>[L[@�

������3UHFLVD]LRQL

1HO� UDPPHQWDUH� FKH� O¶,VWLWXWR� KD� UHDOL]]DWR� O¶LQWHJUD]LRQH� GHJOL� HOHPHQWL� GHOOD�GLFKLDUD]LRQH
FRQWULEXWLYD� GHL� VRJJHWWL� LVFULWWL� DO� )RQGR� SHQVLRQL� VSRUWLYL� SURIHVVLRQLVWL� QHOO¶DPELWR�GHOOD
VH]LRQH� ³3RV&RQWULEXWLYD´� GHO� IOXVVR� 8QLHPHQV� GHGLFDWR� DOOH� D]LHQGH� FRQ� GLSHQGHQWL��FIU��OD
FLUFRODUH�Q�����������H�LO�PHVVDJJLR�Q���������������VL�ID�SUHVHQWH�FKH�JOL�HOHPHQWL�LQIRUPDWLYL
UHODWLYL� DOO¶HFFHGHQ]D� GHL� PDVVLPDOL� UHWULEXWLYL�� JLRUQDOLHUL� RYYHUR� DQQXL�� GRYUDQQR� HVVHUH
YDORUL]]DWL�� D� OLYHOOR� LQGLYLGXDOH�� QHOO¶HOHPHQWR� �(FF0DVV6SRUW!� �UHFDQWH� D� VXD� YROWD� JOL
HOHPHQWL� �,PS(FF0DVV�6SRUW!�� H� �&RQWU(FF0DVV�6SRUW!�� �&RQWU6ROLGDULHWj6SRUW!�
�,PS(FF0DVV�6SRUW!�H��&RQWU(FF0DVV�6SRUW!��

����'DWRUL�GL�ODYRUR�LVFULWWL�DOOD�*HVWLRQH�SXEEOLFD��

������3UHFLVD]LRQL

/H� GLVSRVL]LRQL� GL� FDUDWWHUH� JHQHUDOH� LQ� PDWHULD� GL� GHWHUPLQD]LRQH� GHJOL� LPSRQLELOL�VRQR
DSSOLFDELOL�� IDWWH� VDOYH� OH� SHFXOLDULWj� SUHYLVWH� GD� VSHFLILFKH�QRUPH�OHJLVODWLYH>[[@�� DQFKH� DL
ODYRUDWRUL�LVFULWWL�DOOD�*HVWLRQH�SXEEOLFD�SHU�OH�FDVVH�SHQVLRQLVWLFKH�H�R�DOOD�*HVWLRQH�FUHGLWR��,Q
SDUWLFRODUH��VL�ULQYLD�D�TXDQWR�LQGLFDWR�DL�VHJXHQWL�SDUDJUDIL�GHOOD�SUHVHQWH�FLUFRODUH�

���������SDUDJUDIR����SHU�TXDQWR�FRQFHUQH�LO�PLQLPDOH�GL�UHWULEX]LRQH�JLRUQDOLHUD�
���������SDUDJUDIR����SHU�OD�GHWHUPLQD]LRQH�GL�GHWWR�PLQLPDOH�FRQ�ULJXDUGR�DL�UDSSRUWL�GL�ODYRUR�D
WHPSR�SDU]LDOH�
�� � � � � � � � SDUDJUDIR� ��� SHU� OD� GHWHUPLQD]LRQH� GHOOD� TXRWD� GL� UHWULEX]LRQH� VRJJHWWD�DOO¶DOLTXRWD
FRQWULEXWLYD�DJJLXQWLYD�GHOO¶����GL�FXL�DOO¶DUW����WHU�GHO�'�/��Q������������FRQYHUWLWR�GDOOD�OHJJH
Q������������
���������SDUDJUDIR���SHU�OD�GHILQL]LRQH�GHO�PDVVLPDOH�DQQXR�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH
GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� Q�� ���������� SHU� L� ODYRUDWRUL� LVFULWWL�D�IRUPH
SHQVLRQLVWLFKH� REEOLJDWRULH� D� GHFRUUHUH� GDO� ��� JHQQDLR� ����� H� SHU� FRORUR� FKH� RSWDQR�SHU�OD
SHQVLRQH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�
���������SDUDJUDIR����SHU�OD�GHILQL]LRQH�GHO�PLQLPDOH�FRQWULEXWLYR�DQQXDOH��GL�FXL�DOO¶DUW����GHO�'�/�
Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ���������� H� GHOO¶DUW�� ��� FRPPD� ��� GHO� '�OJV� Q�
����������
�� � � � � � � � SDUDJUDIR� ��� SHU� JOL� LPSRUWL� FKH� QRQ� FRQFRUURQR� D� IRUPDUH� LO� UHGGLWR�GL�ODYRUR
GLSHQGHQWH�

������ 0DVVLPDOH� FRQWULEXWLYR� SUHYLVWR� SHU� L� GLUHWWRUL� JHQHUDOL�� DPPLQLVWUDWLYL�H
VDQLWDUL�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL�H�GHOOH�D]LHQGH�RVSHGDOLHUH



6L�UDPPHQWD�FKH�VHFRQGR�LO�GLVSRVWR�GL�FXL�DOO¶DUWLFROR���ELV��FRPPD�����GHO�'�OJV�Q�����������
FRPH� LQWHJUDWR� GDO� '�OJV� Q�� ���������� OD� QRPLQD� D� GLUHWWRUH� JHQHUDOH�� DPPLQLVWUDWLYR� H
VDQLWDULR�GHWHUPLQD��SHU�L�ODYRUDWRUL�GLSHQGHQWL��LO�FROORFDPHQWR�LQ�DVSHWWDWLYD�VHQ]D�DVVHJQL�H
LO� GLULWWR� DO� PDQWHQLPHQWR� GHO� SRVWR�� /
DVSHWWDWLYD� q� FRQFHVVD� HQWUR� VHVVDQWD� JLRUQL� GDOOD
ULFKLHVWD��,O�SHULRGR�GL�DVSHWWDWLYD�q�XWLOH�DL�ILQL�GHO�WUDWWDPHQWR�GL�TXLHVFHQ]D�H�GL�SUHYLGHQ]D�

6L� ULFRUGD� FKH� QHOO¶LSRWHVL� LQ� HVDPH� VL� UHDOL]]D� XQ¶REEOLJD]LRQH� VROLGDOH� WUD� O¶(QWH� GL
DSSDUWHQHQ]D�� FKH� KD� FROORFDWR� LO� GLSHQGHQWH� LQ� DVSHWWDWLYD�� WHQXWR� DO� YHUVDPHQWR�GHOOD
FRQWULEX]LRQH��H�OD�VWUXWWXUD�VDQLWDULD�SUHVVR�FXL�LO�GLSHQGHQWH�VYROJH�O¶LQFDULFR�

/D� VWUXWWXUD� VDQLWDULD� q� WHQXWD� DG� LQYLDUH� OD� GHQXQFLD�� WHQHQGR� FRQWR� GHL� PDVVLPDOL�GL�FXL
DOO
DUWLFROR����FRPPD����GHO�'�OJV�Q������������QRQ�VROR�DL� ILQL�SHQVLRQLVWLFL��PD�DQFKH�DL�ILQL
GHOOD�JHVWLRQH�XQLWDULD�GHOOH�SUHVWD]LRQL�FUHGLWL]LH�H�VRFLDOL�H��RYH��VXVVLVWDQR� L�SUHVXSSRVWL�GL
LVFUL]LRQH�� DL� ILQL� GHOOD� JHVWLRQH� SUHYLGHQ]LDOH>[[L@�� YDORUL]]DQGR� OD� VH]LRQH
�$OWUR(QWH9HUVDQWH!�GHOO¶HOHPHQWR�³(�´�QHO�FDVR�LQ�FXL�VLD�O¶(QWH�GL�DSSDUWHQHQ]D�DG�HIIHWWXDUH
LO�YHUVDPHQWR�

,O� FLWDWR� DUWLFROR� ��ELV� GHO� '�OJV� Q�� ���������� FRQVLGHUDWD� OD� VXD� FRQQRWD]LRQH� GL� QRUPD
SUHYLGHQ]LDOH� D� FDUDWWHUH� VSHFLDOH�� VL� DSSOLFD� HVFOXVLYDPHQWH� DOOH� ILJXUH� FLWDWH� QHO�GHFUHWR
VWHVVR��GLUHWWRUL�JHQHUDOL��GLUHWWRUL�DPPLQLVWUDWLYL�H�GLUHWWRUL�VDQLWDUL��GHOOH�XQLWj�VDQLWDULH�ORFDOL�
D]LHQGH�RVSHGDOLHUH��QRQFKp�GHJOL�HQWL�SHU�L�TXDOL�QRUPH�VWDWDOL�FRQWHQJRQR�OD�PHGHVLPD�WXWHOD
SUHYLGHQ]LDOH�H�QRQ�q�VXVFHWWLELOH�GL�LQWHUSUHWD]LRQH�HVWHQVLYD�DG�DOWUL�ODYRUDWRUL�

/¶LPSRUWR� GHO�PDVVLPDOH� FRQWULEXWLYR� LQ� RJJHWWR�� SUHYLVWR� GDO� FLWDWR� DUWLFROR����FRPPD����GHO
'�OJV� Q�� ���������� ULYDOXWDWR� VHFRQGR� O¶LQGLFH� UHODWLYR� DO� FRVWR� PHGLR� GHOOD� YLWD�FDOFRODWR
GDOO¶,VWDW�q�SDUL��SHU� O¶DQQR�������D�¼������������FKH�DUURWRQGDWR�DOO¶XQLWj�GL�HXUR��q�SDUL�D�¼
�����������

$QQR����� (XUR

0DVVLPDOH�H[�DUW����ELV��FR�����GHOO¶DUW��'�OJV�Q�����������H�V�P�L ����������

'HWWR� PDVVLPDOH� WURYD� DSSOLFD]LRQH� DL� ILQL� GHOOD� FRQWULEX]LRQH� SHQVLRQLVWLFD�� LYL� FRPSUHVD
O
DOLTXRWD�DJJLXQWLYD�GHOO
���GL�FXL�DOO
DUWLFROR���WHU�GHO�'�/��Q������������GHOOD�FRQWULEX]LRQH
SHU� OD� JHVWLRQH� XQLWDULD� GHOOH� SUHVWD]LRQL� FUHGLWL]LH� H� VRFLDOL� HG� DL� ILQL� GHOOD�FRQWULEX]LRQH
SUHYLGHQ]LDOH�SHU�OH�SUHVWD]LRQL�GL�ILQH�VHUYL]LR��7)6�7)5��

1HO� PHVH� LQ� FXL� VL� YHULILFD� LO� VXSHUDPHQWR� GHO� PDVVLPDOH�� O¶HOHPHQWR� �,PSRQLELOH!� GHOOD
JHVWLRQH�SHQVLRQLVWLFD�GHOOD�JHVWLRQH�FUHGLWR�H�GHOOD�JHVWLRQH�SUHYLGHQ]LDOH�GHOO¶HOHPHQWR�³(�´
GHYH� HVVHUH� YDORUL]]DWR� QHO� OLPLWH� GHO� PDVVLPDOH� VWHVVR�� PHQWUH� OD� SDUWH� HFFHGHQWH�GHYH
HVVHUH�LQGLFDWD�QHOO¶HOHPHQWR��,PSRQLELOH(FF0DVV!�GHOOD�JHVWLRQH�SHQVLRQLVWLFD��GHOOD�JHVWLRQH
FUHGLWR�H�GL�TXHOOD�SUHYLGHQ]LDOH�

1HOO¶HOHPHQWR� �&RQWULEXWR!� GHYH� HVVHUH� LQGLFDWD� OD� VROD� TXRWD� GL� FRQWULEXWL� GD�YHUVDUH�LQ
ULIHULPHQWR� DO� YDORUH� LQGLFDWR� QHOO¶HOHPHQWR� �,PSRQLELOH!� GHOOD� JHVWLRQH� SHQVLRQLVWLFD��GHOOD
JHVWLRQH�FUHGLWR�H�GHOOD�JHVWLRQH�SUHYLGHQ]LDOH�

1HL� PHVL� VXFFHVVLYL� DO� VXSHUDPHQWR� GHO� PDVVLPDOH�� O¶LPSRQLELOH� VDUj� SDUL� D� ]HUR��PHQWUH
FRQWLQXHUj�DG�HVVHUH�YDORUL]]DWR�O¶HOHPHQWR��,PSRQLELOH(FF0DVV!�GHOOH�GLYHUVH�JHVWLRQL�

������ 5HWULEX]LRQH� DQQXD� FRQFHGLELOH� ULIHULWD� DO� FRQJHGR� VWUDRUGLQDULR� GL�FXL
DOO¶DUWLFROR�����FRPPD����GHO�'�OJV�Q����������

/¶DUWLFROR� ���� FRPPD� �� H� VHJXHQWL�� GHO� '�OJV� Q�� ��������� ULFRQRVFH� LO� GLULWWR� D� VRJJHWWL
VSHFLILFDPHQWH� LQGLYLGXDWL� GL� IUXLUH�� HQWUR� VHVVDQWD� JLRUQL� GDOOD� ULFKLHVWD�� GHO� FRQJHGR� GL�FXL



DOO
DUWLFROR���� FRPPD� ��� GHOOD� OHJJH� Q�� ��������� SHU� DVVLVWHQ]D� GL� SHUVRQH� FRQ� KDQGLFDS� LQ
VLWXD]LRQH�GL�JUDYLWj�DFFHUWDWD�DL�VHQVL�GHOO
DUWLFROR����FRPPD�����GHOOD�OHJJH�Q�����������

,Q� SDUWLFRODUH� LO� FRPPD���WHU�SUHYHGH� FKH�³GXUDQWH� LO� SHULRGR� GL� FRQJHGR�� LO� ULFKLHGHQWH� KD
GLULWWR�D�SHUFHSLUH�XQ
LQGHQQLWj�FRUULVSRQGHQWH�DOO
XOWLPD�UHWULEX]LRQH��FRQ�ULIHULPHQWR�DOOH�YRFL
ILVVH� H� FRQWLQXDWLYH� GHO� WUDWWDPHQWR�� H� LO� SHULRGR� PHGHVLPR� q� FRSHUWR� GD� FRQWULEX]LRQH
ILJXUDWLYD�� O
LQGHQQLWj� H� OD� FRQWULEX]LRQH� ILJXUDWLYD� VSHWWDQR� ILQR� D� XQ� LPSRUWR�FRPSOHVVLYR
PDVVLPR�GL�HXUR�����������DQQXL�SHU�LO�FRQJHGR�GL�GXUDWD�DQQXDOH��'HWWR�LPSRUWR�q�ULYDOXWDWR
DQQXDOPHQWH��D�GHFRUUHUH�GDOO
DQQR�������VXOOD�EDVH�GHOOD�YDULD]LRQH�GHOO
LQGLFH�,VWDW�GHL�SUH]]L
DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�LPSLHJDWL�>«@´�

$�WDOH�ULJXDUGR�VL�FRPXQLFD�FKH��WHQXWR�FRQWR�GHO�SUHGHWWR� LQGLFH�DFFHUWDWR�GDOO¶,VWDW��LO�WHWWR
PDVVLPR�FRPSOHVVLYR� GHOOD� UHWULEX]LRQH� SHU� FRQJHGR� VWUDRUGLQDULR� H� GHL� UHODWLYL�FRQWULEXWL
REEOLJDWRUL� D� FDULFR� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� FKH� HURJDQR� WUDWWDPHQWL� HFRQRPLFL�LQ
VRVWLWX]LRQH� GHOOH� LQGHQQLWj� SUHYLVWH� GDO� OHJLVODWRUH� SHU� OD� JHQHUDOLWj� GHL� ODYRUDWRUL�QRQ�SXz
HFFHGHUH��SHU�O
DQQR�������O¶LPSRUWR�SDUL�D�¼�����������FKH�DUURWRQGDWR�DOO¶XQLWj�GL�HXUR��q�SDUL
D�¼ ����������

$QQR����� (XUR

,PSRUWR� FRPSOHVVLYR� PDVVLPR� UHWULEX]LRQH� H� FRQWULEX]LRQH� D� FDULFR
GHO� GDWRUH� GL� ODYRUR� DQQXD�FRQJHGR� VWUDRUGLQDULR� DUW�� ���� FR�� ��� �Q�
��������

���������

����5HJRODUL]]D]LRQH�UHODWLYD�DO�PHVH�GL�JHQQDLR�����

,�GDWRUL�GL� ODYRUR�FKH��SHU� LO�YHUVDPHQWR�GHL�FRQWULEXWL�UHODWLYL�DO�PHVH�GL�JHQQDLR�������QRQ
DEELDQR� SRWXWR� WHQHUH� FRQWR� GHL� YDORUL� FRQWULEXWLYL� DJJLRUQDWL� SRVVRQR� UHJRODUL]]DUH� GHWWR
SHULRGR� DL� VHQVL� GHOOD� GHOLEHUD]LRQH� Q�� ������� GHO� &RQVLJOLR� GL�DPPLQLVWUD]LRQH�GHOO
,VWLWXWR
DSSURYDWD�FRQ�'�0����RWWREUH������

'HWWD� UHJRODUL]]D]LRQH� GHYH� HVVHUH� HIIHWWXDWD�� VHQ]D� RQHUL� DJJLXQWLYL�� HQWUR� LO� JLRUQR����GHO
WHU]R�PHVH�VXFFHVVLYR�D�TXHOOR�GL�HPDQD]LRQH�GHOOD�SUHVHQWH�FLUFRODUH�

$L� ILQL�GHOOD�UHJRODUL]]D]LRQH�� L�GDWRUL�GL� ODYRUR�FKH�XWLOL]]DQR� OD�VH]LRQH�³3RV&RQWULEXWLYD´�GHO
IOXVVR�8QLHPHQV��FDOFROHUDQQR�OH�GLIIHUHQ]H�WUD�OH�UHWULEX]LRQL�LPSRQLELOL�LQ�YLJRUH�DO����JHQQDLR
�����H�TXHOOH�DVVRJJHWWDWH�D�FRQWULEX]LRQH�SHU� OR�VWHVVR�PHVH�SHU�SRUWDUOH�LQ�DXPHQWR�GHOOH
UHWULEX]LRQL�LPSRQLELOL�LQGLYLGXDOL�GHO�PHVH�LQ�FXL�q�HIIHWWXDWD�OD�UHJRODUL]]D]LRQH��QHOO¶HOHPHQWR
�,PSRQLELOH!�GL��'DWL�5HWULEXWLYL!�GL��'HQXQFLD�,QGLYLGXDOH!���FDOFRODQGR�L�FRQWULEXWL�GRYXWL
VXL�WRWDOL�RWWHQXWL�

/
LPSRUWR�GHOOD�GLIIHUHQ]D�FRQWULEXWLYD�D�FUHGLWR�GHOO
D]LHQGD�UHODWLYD�DO�YHUVDPHQWR�GHOO¶DOLTXRWD
DJJLXQWLYD� ��� �FIU�� SUHFHGHQWH� SDU�� ���� GD� UHVWLWXLUH� DO� ODYRUDWRUH�� VDUj� ULSRUWDWR� QHOOD
GHQXQFLD� 8QLHPHQV�� QHOO¶HOHPHQWR� �'DWL5HWULEXWLYL!�� �&RQWULEX]LRQH� $JJLXQWLYD!�
�5HJRODUL]]�3HU&HQWR!���5HFXSHUR$JJ5HJRODUL]]!�

,O�'LUHWWRUH�*HQHUDOH
*DEULHOOD�'L�0LFKHOH

>L@� *OL� DXPHQWL� D� WLWROR� GL� SHUHTXD]LRQH� DXWRPDWLFD� GHOOH� SHQVLRQL� VRQR�FDOFRODWL�DSSOLFDQGR
DOO¶LPSRUWR�GHOOD�SHQVLRQH�VSHWWDQWH�DOOD�ILQH�GL�FLDVFXQ�SHULRGR�OD�SHUFHQWXDOH�GL�YDULD]LRQH�FKH
VL�GHWHUPLQD�UDSSRUWDQGR�LO�YDORUH�PHGLR�GHOO¶LQGLFH�,VWDW�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH
GL� RSHUDL� H� LPSLHJDWL� UHODWLYR� DOO¶DQQR� SUHFHGHQWH� LO� PHVH� GL� GHFRUUHQ]D� GHOO¶DXPHQWR



DOO¶DQDORJR� YDORUH� PHGLR� UHODWLYR� DOO¶DQQR� SUHFHGHQWH� �DUW�� ���� '�OJV� Q�������������/¶LQGLFH
GHOO¶�����YLHQH�XWLOL]]DWR�DL�ILQL�FRQWULEXWLYL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�LPSRQLELOH
DO�ILQH�GL�FRQVHQWLUH�JOL�DGHPSLPHQWL�FRQWULEXWLYL�VX�YDORUL�DJJLRUQDWL��'HWWL�YDORUL�DFTXLVLUDQQR�
DL� ILQL� SHQVLRQLVWLFL�� FDUDWWHUH� GL� GHILQLWLYLWj� D� VHJXLWR� GHOO¶HPDQD]LRQH��QRYHPEUH�������GHO
GHFUHWR� GHO�0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� ILQDQ]H� GL� FRQFHUWR� FRQ� LO� 0LQLVWHUR�GHO�/DYRUR�H
GHOOH� SROLWLFKH� VRFLDOL� FKH� ILVVD� O¶DXPHQWR� GHILQLWLYR� GL� SHUHTXD]LRQH� DXWRPDWLFD�GD�DWWULEXLUH
DOOH� SHQVLRQL� SHU� O¶DQQR� ������ ,O� SUHGHWWR� YDORUH� YHUUj� FRPXQLFDWR�GDOO¶,VWLWXWR�LQ�RFFDVLRQH
GHOOD�FLUFRODUH�GL�ILQH�DQQR�VXO�ULQQRYR�GHOOH�SHQVLRQL�

>LL@�&IU��OH�FLUFRODUL�Q�������������Q������������Q�����������H�Q�����������SDU������

>LLL@�&IU��TXDQWR�JLj�SUHFLVDWR�GDOO¶,VWLWXWR�FRQ�OD�FLUFRODUH�Q�����������DO�SDU�����LQ�DSSOLFD]LRQH
GHO�GLVSRVWR�GL�FXL�DOO¶DUW����GHO�'�OJV�Q�����������

>LY@�&IU��OH�FLUFRODUL�Q����������H�Q�����������SDU�����

>Y@�&IU��OD�FLUFRODUHQ�����������

>YL@�&IU��OD�FLUFRODUH�Q����������

>YLL@�&IU��OD�FLUFRODUH�Q�����������

>YLLL@� &IU�� O¶DUW�� �� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ��������� H� OD�FLUFRODUH�Q�
����������SDU����

>L[@� &IU�� O¶DUW�� ��� FRPPD� ��� VHFRQGR� SHULRGR�� GHO� '�/�� Q�� ����������FRQYHUWLWR�GDOOD�OHJJH�Q�
��������� �FRPH� PRGLILFDWR� GDOO¶DUW�� �� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH�Q�
����������

>[@� $UW�� ���� FRPPD� ��� GHO� '�OJV� Q�����������³/D� UHWULEX]LRQH� PLQLPD� RUDULD�� GD�DVVXPHUH
TXDOH�EDVH�SHU�LO�FDOFROR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�GRYXWL�SHU�L�ODYRUDWRUL�D�WHPSR�SDU]LDOH��VL
GHWHUPLQD� UDSSRUWDQGR� DOOH� JLRUQDWH� GL� ODYRUR� VHWWLPDQDOH� DG� RUDULR� QRUPDOH� LO�PLQLPDOH
JLRUQDOLHUR� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJJH� ��� VHWWHPEUH� ������Q�������FRQYHUWLWR��FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������H�GLYLGHQGR�O¶LPSRUWR�FRVu�RWWHQXWR�SHU�LO
QXPHUR� GHOOH� RUH� GL� RUDULR� QRUPDOH� VHWWLPDQDOH� SUHYLVWR� GDO� FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL
FDWHJRULD� SHU� L� ODYRUDWRUL� D� WHPSR�SLHQR´�� 3HU� O
LOOXVWUD]LRQH� GL� GHWWR� FULWHULR�� VL� ULQYLD�DOOD
FLUFRODUH�Q����������

>[L@�,O�OLPLWH�GHOOD�SULPD�IDVFLD�GL�UHWULEX]LRQH�SHQVLRQDELOH��DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�
��WHU� GHO� '�/�� Q�� ���������� FRQYHUWLWR� GDOOD� OHJJH� Q�� ���������� q�TXHOORGHWHUPLQDWR�DL�ILQL
GHOO¶DSSOLFD]LRQH�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q�����������6L�YHGD��SHU�DOFXQH�SUHFLVD]LRQL
GL�GHWWDJOLR�� OD�FLUFRODUH����������H��SHU� LO�VHWWRUH�PDULWWLPR��DQFKH�OD�FLUFRODUH�Q�����������
6L�HYLGHQ]LD��LQROWUH��FKH�LQ�FDVR�GL�UDSSRUWL�GL�ODYRUR�GLSHQGHQWH�VXFFHVVLYL�R�VLPXOWDQHL��WXWWH
OH� UHWULEX]LRQL� SHUFHSLWH� LQ� FRVWDQ]D� GL� FLDVFXQ� UDSSRUWR� VL� FXPXODQR�DL�ILQL�GHO�VXSHUDPHQWR
GHOOD�SULPD�IDVFLD�GL�UHWULEX]LRQH�SHQVLRQDELOH��&RQWULEXLVFRQR�DO�VXSHUDPHQWR�GHOOD� IDVFLD�GL
UHWULEX]LRQH�WXWWL�L�UDSSRUWL�GL�ODYRUR�GLSHQGHQWH�DQFKH�VH�DIIHULVFRQR�D�JHVWLRQL�SHQVLRQLVWLFKH
GLIIHUHQWL��&RQWULEXLVFRQR�DO�VXSHUDPHQWR�GHOOD� IDVFLD�GL�UHWULEX]LRQH�WXWWL� L� UDSSRUWL�GL�ODYRUR
GLSHQGHQWH�DQFKH�VH�DIIHULVFRQR�D�JHVWLRQL�SHQVLRQLVWLFKH�GLIIHUHQWL�

>[LL@�&IU���GD�XOWLPR��OD�FLUFRODUH�Q����������SDU����

>[LLL@� &LUFRODUL� Q�� ���������� Q�� ��������� � Q�� ������� SDU�� ��� Q�� �������� H� PHVVDJJLR�Q�
����������

>[LY@�&IU��OD�FLUFRODUH�Q����������



>[Y@�/¶DUW������FRPPD����GHO�'�3�5��Q������������78,5��SUHYHGH�FKH�O¶DPPRQWDUH�GHJOL�LPSRUWL
FKH� QRQ� FRQFRUURQR� D� IRUPDUH� LO� UHGGLWR� GL� ODYRUR� GLSHQGHQWH� SRVVRQR� HVVHUH� ULYDOXWDWL�FRQ
GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�0LQLVWUL� TXDQGR� OD� YDULD]LRQH� SHUFHQWXDOH�GHO�YDORUH
PHGLR�GHOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�LPSLHJDWL��UHODWLYR�DO�SHULRGR
GL����PHVL�WHUPLQDQWH�DO����DJRVWR��VXSHUL�LO����ULVSHWWR�DO�YDORUH�PHGLR�GHO�PHGHVLPR�LQGLFH
ULOHYDWR�FRQ�ULIHULPHQWR�DOOR�VWHVVR�SHULRGR�GHOO
DQQR������
>[YL@�,Q�RUGLQH�DOOH�PRGDOLWj�GL�HIIHWWXD]LRQH�GHL�FRQJXDJOL�UHODWLYL�DOOD�FRQWULEX]LRQH�YHUVDWD�LQ
HFFHVVR�SHU�HIIHWWR�GHO�QRQ�VXSHUDPHQWR�GHO�WHWWR�PLQLPR�VX�EDVH�DQQXD�GL�FXL�DOO¶DUW����WHU�
GHO�'�/��Q������������ULOHYDWR�D�ILQH�DQQR��VL�ULQYLD�DOOH�SUHFLVD]LRQL�FRQWHQXWH�QHO�PHVVDJJLR
Q������������

>[YLL@�&IU��TXDQWR�SUHFLVDWR�QHOOD�QRWD����

>[YLLL@�&IU��TXDQWR�SUHFLVDWR�QHOOD�QRWD����

>[L[@�&IU��TXDQWR�SUHFLVDWR�QHOOD�QRWD����

>[[@�&IU��OD�FLUFRODUH�Q���������

>[[L@�&IU��OD�FLUFRODUH�Q���������



6RQR�SUHVHQWL�L�VHJXHQWL�DOOHJDWL�
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