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�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�Q�����GHO����PDU]R������UHFDQWH�PRGLILFD�GHO�GHFUH�
WR� GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� �� GLFHPEUH�
������Q�������FRQFHUQHQWH� OD�ULRUJDQL]]D]LRQH�GHO�0LQL�
VWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��

�9LVWD�OD�GLUHWWLYD�GLUHWWRULDOH����DSULOH�������Q���������
UHJLVWUDWD�DOO¶8IILFLR�FHQWUDOH�GL�ELODQFLR�DO�Q������LQ�GDWD�
��� DSULOH� ������ ILQDOL]]DWD� DOO¶DWWXD]LRQH� GHJOL� RELHWWLYL�
GHILQLWL�GDOOD�GLUHWWLYD�GHO�&DSR�'LSDUWLPHQWR�GHOOH�SROLWL�
FKH�HXURSHH�H�LQWHUQD]LRQDOL�H�GHOOR�VYLOXSSR�UXUDOH���',�
3(,65��GHO����DSULOH�������Q��������

�9LVWH�OH�GRPDQGH�SUHVHQWDWH�DO�ILQH�GHOO¶LVFUL]LRQH�GHOOH�
YDULHWj�DO�5HJLVWUR�QD]LRQDOH��

�9LVWL�L�ULVXOWDWL�GHOOH�SURYH�FRQGRWWH�SHU�O¶DFFHUWDPHQWR�
GHL�UHTXLVLWL�YDULHWDOL�SUHYLVWL�GDOOD�OHJJH�Q����������H�GDO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�����������

�9LVWL�L�SDUHUL�HVSUHVVL�GDO�JUXSSR�GL�ODYRUR�SHUPDQHQWH�
SHU�OD�SURWH]LRQH�GHOOH�SLDQWH��VH]LRQH�VHPHQWL��GL�FXL�GH�
FUHWR�PLQLVWHULDOH����JLXJQR�������

�9LVWH�OH�SURSRVWH�GL�QXRYH�GHQRPLQD]LRQL�DYDQ]DWH�GD�
JOL�LQWHUHVVDWL��

�&RQVLGHUDWD�FRQFOXVD� OD�YHULILFD�GHOOH�GHQRPLQD]LRQH�
SURSRVWH�LQ�TXDQWR�SXEEOLFDWH�VXO�%ROOHWWLQR�GHOOH�YDULHWj�
YHJHWDOL�Q���������VHQ]D�FKH�VLDQR�SHUYHQXWL�DYYLVL�FRQ�
WUDUL�DOO¶XVR�GL�GHWWH�GHQRPLQD]LRQL��

�5LWHQXWR�GL�DFFRJOLHUH�OH�SURSRVWH�VRSUD�PHQ]LRQDWH��
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���������$L�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD���RWWREUH�������Q��������VRQR�LVFULWWH�QHL�UHJL�
VWUL�GHOOH�YDULHWj�GHL�SURGRWWL�VHPHQWLHUL��ILQR�DOOD�ILQH�GHO�
GHFLPR� DQQR� FLYLOH� VXFFHVVLYR� D� TXHOOR� GHOOD� LVFUL]LRQH�
PHGHVLPD��OH�YDULHWj�VRWWR�ULSRUWDWH��OH�FXL�GHVFUL]LRQL�H�L�
ULVXOWDWL�GHOOH�SURYH�HVHJXLWH�VRQR�GHSRVLWDWL�SUHVVR�TXH�
VWR�0LQLVWHUR���
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��,O�SUHVHQWH�GHFUHWR�HQWUHUj�LQ�YLJRUH�LO�JLRUQR�VXFFHVVL�
YR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����OXJOLR������

�,O�GLUHWWRUH�JHQHUDOH��*$772
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��,O� SUHVHQWH� DWWR� QRQ� q� VRJJHWWR� DO� YLVWR� GL� FRQWUROOR� SUHYHQWLYR� GL�
OHJLWWLPLWj�GD�SDUWH�GHOOD�&RUWH�GHL� FRQWL�� DUW�� ��� OHJJH����JHQQDLR�
������ Q�� ���� Qp� DOOD� UHJLVWUD]LRQH� GD� SDUWH� GHOO¶8IILFLR� FHQWUDOH�
GHO�ELODQFLR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��DUW����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q��������������

����$�����
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������0RGLILFKH� RUGLQDULH� DO� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD�
GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�GHL�YLQL�©3URVHFFRª�����

�����,/�',5,*(17(�'(//$�34$,�,9
'(//$�',5(=,21( *(1(5$/( 3(5 /$ 35202=,21(

'(//$ 48$/,7¬ $*52$/,0(17$5(

�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�
RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL� DJULFR�
OL� H� FKH� DEURJD� L� UHJRODPHQWL� �&((�� Q�� �������� �&((��
Q�� �������� �&(�� Q�� ���������� H� �&(�� Q�� ���������� GHO�
&RQVLJOLR���
�9LVWR�LQ�SDUWLFRODUH�OD�SDUWH�,,��WLWROR�,,��FDSR�,��VH]LRQH�

���GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�QRU�
PH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��
�9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHOOD�&RPPLV�

VLRQH�H�VXFFHVVLYH�PRGLILFKH��UHFDQWH�PRGDOLWj�GL�DSSOL�
FD]LRQH�GHO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�
SHU�TXDQWR�ULJXDUGD�OH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�
H� OH� LQGLFD]LRQL� JHRJUDILFKH�SURWHWWH�� OH�PHQ]LRQL� WUDGL�
]LRQDOL�� O¶HWLFKHWWDWXUD� H� OD� SUHVHQWD]LRQH� GL� GHWHUPLQDWL�
SURGRWWL�YLWLYLQLFROL��
�9LVWR� LO� UHJRODPHQWR� GHOHJDWR� �8(�� �������� GHOOD�

&RPPLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD� LO� UHJROD�
PHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�
GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFR�
OR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�UHVWUL]LRQL�GHOO¶XVR��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��OD�FDQFHOOD]LRQH�
GHOOD�SURWH]LRQH�QRQFKp�O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH��
�9LVWR�LO�UHJRODPHQWR�GL�HVHFX]LRQH��8(����������GHO�

OD� &RPPLVVLRQH� GHO� ��� RWWREUH� ����� UHFDQWH� PRGDOLWj�
GL� DSSOLFD]LRQH�GHO� UHJRODPHQWR� �8(��Q������������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQD�
OL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�
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PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�� LO� UHJLVWUR�GHL�
QRPL� SURWHWWL�� OD� FDQFHOOD]LRQH� GHOOD� SURWH]LRQH� QRQFKp�
O¶XVR�GHL�VLPEROL��H�GHO�UHJRODPHQWR��8(��Q������������
GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� UL�
JXDUGD�XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��

�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����GLFHPEUH�������UHFDQWH�OD�GLVFLSOLQD�RUJDQLFD�GHOOD�
FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX]LRQH�H�GHO�FRPPHU�
FLR�GHO�YLQR��

�9LVWR� LO� GHFUHWR� PLQLVWHULDOH� �� QRYHPEUH� ������ SXE�
EOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLD�
QD� Q�� ���� GHO� ��� QRYHPEUH� ������ UHFDQWH� OD� SURFHGXUD�
D� OLYHOOR� QD]LRQDOH� SHU� OD� SUHVHQWD]LRQH� H� O¶HVDPH�GHOOH�
GRPDQGH� GL� SURWH]LRQH� GHOOH� '23� H� ,*3� GHL� YLQL� H� GL�
PRGLILFD�GHL�GLVFLSOLQDUL��DL�VHQVL�GHO� UHJRODPHQWR��&(��
Q������������H�GHO�GHFUHWR�OHJLVODWLYR�Q�����������

�&RQVLGHUDWR�FKH��DL�VHQVL�GHOO¶DUW�����GHOOD�FLWDWD�OHJJH�
Q������������ ILQR�DOO¶HPDQD]LRQH�GHL�GHFUHWL� DSSOLFDWLYL�
GHOOD�VWHVVD�OHJJH�H�GHL�FLWDWL�UHJRODPHQWL�8(�Q����������H�
Q�����������FRQWLQXDQR�DG�HVVHUH�DSSOLFDELOL�SHU�OH�PRGD�
OLWj�SURFHGXUDOL�QD]LRQDOL�LQ�TXHVWLRQH�OH�GLVSRVL]LRQL�GHO�
SUHGHWWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������

�9LVWR�LO�GHFUHWR�PLQLVWHULDOH����OXJOLR�������SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����OXJOLR������FRQ�LO�TXDOH�q�VWDWD�ULFRQRVFLXWD�OD�GH�
QRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�GHL�YLQL�©3URVHFFRª�HG�
DSSURYDWR�LO�UHODWLYR�GLVFLSOLQDUH�GL�SURGX]LRQH��

�9LVWR� LO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������SXE�
EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�
Q������GHO����GLFHPEUH������H�VXO�VLWR� LQWHUQHW�GHO�0L�
QLVWHUR� �� VH]LRQH� TXDOLWj� �� YLQL�'23� H� ,*3�� FRQFHUQHQ�
WH�O¶DSSURYD]LRQH�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�YLQL�
'23� H� ,*3� FRQVROLGDWL� FRQ� OH�PRGLILFKH� LQWURGRWWH� SHU�
FRQIRUPDUH� JOL� VWHVVL� DJOL� HOHPHQWL� SUHYLVWL� GDOOD� QRU�
PDWLYD� GHOO¶8�(�� DOO¶HSRFD� YLJHQWH�� QRQFKp� GHL� UHODWLYL�
IDVFLFROL� WHFQLFL�� LYL� FRPSUHVR� LO� GLVFLSOLQDUH� FRQVROLGD�
WR�GHOOD�'23�©3URVHFFRª�H� LO� UHODWLYR�GRFXPHQWR�XQLFR�
ULHSLORJDWLYR��

�9LVWR�LO�GHFUHWR�PLQLVWHULDOH���DJRVWR�������SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����DJRVWR������H� VXO� VLWR� LQWHUQHW�GHO�0LQLVWHUR� VH�
]LRQH�TXDOLWj� �� YLQL�'23�H� ,*3�� FRQ� LO� TXDOH� q� VWDWR�GD�
XOWLPR�PRGLILFDWR�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�'23�
©3URVHFFRª��

�(VDPLQDWD� OD�GRFXPHQWDWD�GRPDQGD��SUHVHQWDWD�SHU� LO�
WUDPLWH� GHOOD�5HJLRQH�9HQHWR�� VX� LVWDQ]D� GHO�&RQVRU]LR�
WXWHOD� GHO� YLQR� 3URVHFFR� FRQ� VHGH� LQ�7UHYLVR�� LQWHVD� DG�
RWWHQHUH�OD�PRGLILFD�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�
'23�GHL�YLQL�3URVHFFR��QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�FXL�
DO�FLWDWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������

��$WWHVR�FKH� OD�FLWDWD� ULFKLHVWD�GL�PRGLILFD��FRQVLGHUDWD�
©PRGLILFD� RUGLQDULDª� FKH� FRPSRUWD� YDULD]LRQL� DO� GRFX�
PHQWR� XQLFR�� DL� VHQVL� GHOO¶DUW�� ���� GHO� UHJRODPHQWR�8(�
Q�����������q�VWDWD�HVDPLQDWD��QHOO¶DPELWR�GHOOD�SURFHGXUD�
QD]LRQDOH�SUHOLPLQDUH�SUHYLVWD�GDO�FLWDWR�GHFUHWR�PLQLVWH�
ULDOH���QRYHPEUH�������DUWLFROL�������H����H��LQ�SDUWLFRODUH���

�q�VWDWR�DFTXLVLWR�LO�SDUHUH�IDYRUHYROH�GHOOD�5HJLRQH�
9HQHWR�H�GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��

�q� VWDWR� DFTXLVLWR� LO� SDUHUH� IDYRUHYROH� GHO�&RPLWDWR�
QD]LRQDOH�YLQL�'23�H� ,*3�GL� FXL� DOO¶DUW�� ���GHOOD� OHJJH�
��� GLFHPEUH� ������ Q�� ����� HVSUHVVR� QHOOD� ULXQLRQH� GHO�
���PDJJLR�������

�FRQIRUPHPHQWH�DOOH�LQGLFD]LRQL�GLUDPDWH�FRQ�OD�FLU�
FRODUH�PLQLVWHULDOH� Q�� ����� GHO� ��� JHQQDLR� ����� H� VXF�
FHVVLYD�QRWD�LQWHJUDWLYD�Q�������GHOO¶��IHEEUDLR�������OD�
SURSRVWD�GL�PRGLILFD�GHO�GLVFLSOLQDUH�LQ�TXHVWLRQH�q�VWDWD�
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWD�
OLDQD�Q������GHO����JLXJQR�������DO�ILQH�GL�GDU�PRGR�DJOL�
LQWHUHVVDWL� GL� SUHVHQWDUH� OH� HYHQWXDOL� RVVHUYD]LRQL� HQWUR�
WUHQWD�JLRUQL�GDOOD�FLWDWD�GDWD��

�HQWUR�LO�SUHGHWWR�WHUPLQH�q�VWDWD�SUHVHQWDWD�D�TXHVWR�
0LQLVWHUR� XQD� VROD� LVWDQ]D� FRQWHQHQWH� RVVHUYD]LRQL� DOOD�
FLWDWD� SURSRVWD� GL� PRGLILFD�� FKH�� SHU� OH� PRWLYD]LRQL� LQ�
HVVD�FRQWHQXWH��QRQ�q�VWDWD�ULWHQXWD�DPPLVVLELOH�GD�TXHVWD�
DPPLQLVWUD]LRQH��

�9LVWD�OD�QRWD�Q����������OXJOLR������FRQ�OD�TXDOH�LO�FLWDWR�
&RQVRU]LR�WXWHOD�GHO�YLQR�3URVHFFR�KD�FKLHVWR�FKH�OH�PR�
GLILFKH�LQ�TXHVWLRQH�SRVVDQR�HVVHUH�DSSOLFDELOL�DQFKH�SHU�
OH�VFRUWH�GL�SURGRWWL�GHULYDQWL�GDOOD�YHQGHPPLD�������DO�
ILQH�GL�SURGXUUH�OD�WLSRORJLD�GL�VSXPDQWH�URVp�PHGLDQWH�OD�
SUDWLFD�GL�FXL�DOO¶DUW�����FRPPD����GHO�GLVFLSOLQDUH�FRQVR�
OLGDWR��FRQVLVWHQWH�QHOO¶DJJLXQWD�GHO��������GL�3LQRW�QHUR�
�YLQLILFDWR�LQ�URVVR��DOOD�SDUWLWD�EDVH�RWWHQXWD�GD�XYH�GHO�
YLWLJQR�*OHUD��SUHYLD�OD�ULFODVVLILFD]LRQH�GL�SURGRWWL�RWWH�
QXWL�GD�XYH�GHO�YLWLJQR�3LQRW�QHUR�GL�DOWUH�GHQRPLQD]LRQL�
GL�RULJLQH�ULFDGHQWL�VXO�WHUULWRULR�GHOOD�'2&�©3URVHFFRª��

�9LVWH� DOWUHVu� OH� QRWH� Q�� ������� GHO� ��� OXJOLR� ����� H�
Q��������GHO����OXJOLR������FRQ�OH�TXDOL�OH�5HJLRQL�9HQH�
WR�H�)ULXOL�9HQH]LD�*LXOLD�KDQQR�ULVSHWWLYDPHQWH�HVSUHVVR�
LO�SDUHUH�IDYRUHYROH�DOOD�SUHGHWWD�ULFKLHVWD�GHO�&RQVRU]LR�
WXWHOD�GHO�YLQR�SURVHFFR��

�&RQVLGHUDWR�FKH�D�VHJXLWR�GHOO¶HVLWR�SRVLWLYR�GHOOD�SUH�
GHWWD�SURFHGXUD�QD]LRQDOH�GL�YDOXWD]LRQH��FRQIRUPHPHQ�
WH� DOO¶DUW�� ���� SDU�� ��� GHO� UHJRODPHQWR�8(� Q�� �������� H�
DOO¶DUW�� ���GHO� UHJRODPHQWR�8(�Q�� ��������� VXVVLVWRQR� L�
UHTXLVLWL�SHU�DSSURYDUH�FRQ�LO�SUHVHQWH�GHFUHWR�OH�©PRGL�
ILFKH�RUGLQDULHª�FRQWHQXWH�QHOOD�FLWDWD�GRPDQGD�GL�PRGL�
ILFD�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�SURGX]LRQH�GHOOD�
'23�GHL�YLQL�©3URVHFFRª�H� LO� UHODWLYR�GRFXPHQWR�XQLFR�
FRQVROLGDWR�FRQ�OH�VWHVVH�PRGLILFKH��QRQFKp�SHU�UHQGHUH�
DSSOLFDELOL� OH�PRGLILFKH� LQ�TXHVWLRQH�DQFKH�QHL� ULJXDUGL�
GHOOH�OH�SDUWLWH�GL�YLQL�EDVH�VSXPDQWH�GHULYDQWL�GDOOD�YHQ�
GHPPLD�������OLPLWDWDPHQWH�DOO¶RWWHQLPHQWR�GHOOD�WLSROR�
JLD�GL�VSXPDQWH�URVp�PHGLDQWH�OD�SUDWLFD�GL�FXL�DOO¶DUW�����
FRPPD����GHO�GLVFLSOLQDUH�FRQVROLGDWR��

�5LWHQXWR�DOWUHVu�GL�GRYHU�SURFHGHUH�DOOD�SXEEOLFD]LRQH�
GHO� SUHVHQWH� GHFUHWR� GL� DSSURYD]LRQH� GHOOH� ©PRGLILFKH�
RUGLQDULHª�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH� LQ�TXHVWLRQH�H�
GHO� UHODWLYR� GRFXPHQWR� XQLFR� FRQVROLGDWR�� QRQFKp� DOOD�
FRPXQLFD]LRQH� GHOOH� VWHVVH� ©PRGLILFKH� RUGLQDULHª� DOOD�
&RPPLVVLRQH�8(�� WUDPLWH� LO� VLVWHPD� LQIRUPDWLYR�PHVVR�
D�GLVSRVL]LRQH�DL�VHQVL�GHOO¶DUW������SDU����� OHWWHUD� ��D����GHO�
UHJRODPHQWR�8(�Q�����������

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UH�
FDQWH� QRUPH� JHQHUDOL� VXOO¶RUGLQDPHQWR� GHO� ODYRUR� DOOH�
GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�HG�LQ�SDUWL�
FRODUH�O¶DUW������OHWWHUD��G�����
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��'HFUHWD�����

��$UW����

��������$O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� '23� GHL� YLQL�
©3URVHFFRª��FRVu�FRPH�FRQVROLGDWR�FRQ� LO�GHFUHWR�PLQL�
VWHULDOH����QRYHPEUH������H�GD�XOWLPR�PRGLILFDWR�FRQ�LO�
GHFUHWR�PLQLVWHULDOH���DJRVWR������ULFKLDPDWL�LQ�SUHPHV�
VD�� VRQR� DSSURYDWH� OH� ©PRGLILFKH� RUGLQDULHª� GL� FXL� DOOD�
SURSRVWD�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD�Q������GHO����JLXJQR�������

����,O�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�'23�GHL�YLQL�©3UR�
VHFFRª��FRQVROLGDWR�FRQ�OH�©PRGLILFKH�RUGLQDULHª�GL�FXL�DO�
FRPPD����HG�LO�UHODWLYR�GRFXPHQWR�XQLFR�FRQVROLGDWR��ILJX�
UDQR�ULVSHWWLYDPHQWH�DJOL�DOOHJDWL�$�H�%�GHO�SUHVHQWH�GHFUHWR����

��$UW����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�D�OLYHOOR�QD]LRQDOH�
LO�JLRUQR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��

����/H�©PRGLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�FR�
PXQLFDWH��HQWUR� WUHQWD�JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�SXE�
EOLFD]LRQH�� DOOD� &RPPLVVLRQH� 8(� WUDPLWH� LO� VLVWHPD�
LQIRUPDWLYR�©H�$PEURVLDª�PHVVR�D�GLVSRVL]LRQH�DL�VHQ�
VL� GHOO¶DUW�� ���� SDU�� ��� OHWWHUD� ��D���� GHO� UHJRODPHQWR� �8(��
Q�� ��������� /H� VWHVVH� PRGLILFKH� HQWUDQR� LQ� YLJRUH� QHO�
WHUULWRULR�GHOO¶8QLRQH�HXURSHD�D�VHJXLWR�GHOOD�ORUR�SXEEOL�
FD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�QHOOD�*D]]HWWD�8IIL�
FLDOH�GHOO¶8QLRQH�HXURSHD��HQWUR�WUH�PHVL�GDOOD�GDWD�GHOOD�
FLWDWD�FRPXQLFD]LRQH��

����)DWWR�VDOYR�TXDQWR�SUHYLVWR�DL�FRPPL���H����OH�©PR�
GLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�DSSOLFDELOL�D�GH�
FRUUHUH�GDOOD�FDPSDJQD�YHQGHPPLDOH������������

�,QROWUH�� OH�VWHVVH�PRGLILFKH�VRQR�DSSOLFDELOL�DQFKH�QHL�
ULJXDUGL�GHOOH�SURGX]LRQL�GHULYDQWL�GDOOD�YHQGHPPLD�������
OLPLWDWDPHQWH�DOO¶HODERUD]LRQH�GHOOD�WLSRORJLD�©3URVHFFRª�
VSXPDQWH�URVp�PHGLDQWH�OD�SUDWLFD�GL�FXL�DOO¶DUW�����FRP�
PD����GHOO¶DOOHJDWR�GLVFLSOLQDUH��$�WDO�ILQH�LO�TXDQWLWDWLYR�
FRPSOHPHQWDUH� GHO� ������� GL� 3LQRW� QHUR� �YLQLILFDWR� LQ�
URVVR���GD�DJJLXQJHUH�DOOD�SDUWLWD�EDVH�RWWHQXWD�GD�XYH�GHO�
YLWLJQR�*OHUD��GHYH�SURYHQLUH�GDOOD�SUHOLPLQDUH�ULFODVVLIL�
FD]LRQH�GL�SURGRWWL�RWWHQXWL�GD�XYH�GHO�YLWLJQR�3LQRW�QHUR�GL�
DOWUH�GHQRPLQD]LRQL�GL�RULJLQH�ULFDGHQWL�VXO�WHUULWRULR�GHOOD�
'2&�©3URVHFFRª��QHO�ULVSHWWR�GHOOH�FRPSDWLELOLWj�WHFQLFR�
SURGXWWLYH�VWDELOLWH�GDOO¶DUW�����GHOOD�OHJJH�Q������������

����/¶HOHQFR�GHL�FRGLFL��SUHYLVWR�GDOO¶DUW������FRPPD����
GHO�GHFUHWR�PLQLVWHULDOH����GLFHPEUH�������q�DJJLRUQDWR�
LQ�UHOD]LRQH�DOOH�PRGLILFKH�GL�FXL�DOO¶DUW�����

����,O�SUHVHQWH�GHFUHWR�H�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHOOD�
'23�GHL�YLQL�©3URVHFFRª�GL�FXL�DOO¶DUW����VDUDQQR�SXEEOL�
FDWL�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR���VH]LRQH�TXDOLWj���YLQL�
'23�H�,*3��

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��
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�$UW����
'HQRPLQD]LRQH�H�YLQL

�����/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�q�ULVHUYDWD�
DL�YLQL�FKH�ULVSRQGRQR�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�VWDELOLWL�QHO�SUHVHQWH�
GLVFLSOLQDUH�GL�SURGX]LRQH��SHU�OH�VHJXHQWL�WLSRORJLH��

�©3URVHFFRª��
�©3URVHFFRª�VSXPDQWH��
�©3URVHFFRª�VSXPDQWH�URVp��
�©3URVHFFRª�IUL]]DQWH��

�$UW����
%DVH�DPSHORJUDILFD

����,�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª��©3UR�
VHFFRª�VSXPDQWH�H�©3URVHFFRª�IUL]]DQWH�GHYRQR�HVVHUH�RWWHQXWL�GD�XYH�
SURYHQLHQWL�GD�YLJQHWL�FRVWLWXLWL�GDO�YLWLJQR�*OHUD��SRVVRQR�FRQFRUUHUH��
LQ�DPELWR�D]LHQGDOH��GD�VROL�R�FRQJLXQWDPHQWH�ILQR�DG�XQ�PDVVLPR�GHO�
����� L� VHJXHQWL� YLWLJQL��9HUGLVR��%LDQFKHWWD� WUHYLJLDQD�� 3HUHUD��*OHUD�
OXQJD��&KDUGRQQD\��3LQRW�ELDQFR��3LQRW�JULJLR�H�3LQRW�QHUR��YLQLILFDWR�
LQ�ELDQFR���

�,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�VSXPDQ�
WH�URVp�GHYH�HVVHUH�RWWHQXWR�GD�XYH�SURYHQLHQWL�GD�YLJQHWL�FRVWLWXLWL�GDO�
YLWLJQR�*OHUD�SHU�XQ�PLQLPR�GHOO¶����H�ILQR�DG�XQ�PDVVLPR�GHO������
GHYH�FRQFRUUHUH��LQ�DPELWR�D]LHQGDOH�SHU�XQ�PLQLPR�GHO�����H�ILQR�DG�
XQ�PDVVLPR�GHO�����LO�YLWLJQR�3LQRW�QHUR��YLQLILFDWR�LQ�URVVR���

����,�SURGRWWL�GHVWLQDWL�DOOD�SUDWLFD�GLVFLSOLQDWD�GDO�VXFFHVVLYR�DUW�����
FRPPD����SHU�RWWHQHUH�L�YLQL�©3URVHFFRª�VSXPDQWH��GHYRQR�HVVHUH�RW�
WHQXWL� GDOOH� XYH� SURYHQLHQWL� GD� YLJQHWL� FRVWLWXLWL� GDL� YLWLJQL�&KDUGRQ�
QD\��3LQRW�ELDQFR��3LQRW�JULJLR�H�3LQRW�QHUR� �YLQLILFDWR� LQ�ELDQFR���GD�
VROL�R�FRQJLXQWDPHQWH��XELFDWL�DOO¶LQWHUQR�GHOO¶DUHD�GL�SURGX]LRQH�GL�FXL�
DOO¶DUW����H�LGRQHL�D�HVVHUH�LVFULWWL�QHOO¶DSSRVLWD�VH]LRQH�GHOOR�VFKHGDULR�
YLWLFROR��7DOL�YLJQHWL�GHYRQR�ULVSRQGHUH�DOOH�FDUDWWHULVWLFKH�GL�FXL�DO�VXF�
FHVVLYR�DUW�����

���� ,O� SURGRWWR� GHVWLQDWR� DOOD� SUDWLFD� GLVFLSOLQDWD� GDO� VXFFHVVLYR�
DUW�����FRPPD����SHU�RWWHQHUH�L�YLQL�©3URVHFFRª�VSXPDQWH�URVp��GHYH�HV�
VHUH�RWWHQXWR�GDOOH�XYH�SURYHQLHQWL�GD�YLJQHWL�FRVWLWXLWL�GDO�YLWLJQR�3LQRW�
QHUR��YLQLILFDWR�LQ�URVVR���XELFDWL�DOO¶LQWHUQR�GHOO¶DUHD�GL�SURGX]LRQH�GL�
FXL�DOO¶DUW����H�LGRQHR�D�HVVHUH�LVFULWWR�QHOO¶DSSRVLWD�VH]LRQH�GHOOR�VFKH�
GDULR�YLWLFROR��7DOL�YLJQHWL�GHYRQR�ULVSRQGHUH�DOOH�FDUDWWHULVWLFKH�GL�FXL�
DO�VXFFHVVLYR�DUW�����

�$UW����
=RQD�GL�SURGX]LRQH�GHOOH�XYH

����/H�XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GHO�YLQR�D�GHQRPLQD]LRQH�GL�
RULJLQH�FRQWUROODWD�©3URVHFFRª�GHYRQR�HVVHUH�SURGRWWH�QHOOD�]RQD�FKH�
FRPSUHQGH�OH�3URYLQFH�GL��%HOOXQR��*RUL]LD��3DGRYD��3RUGHQRQH��7UHYL�
VR��7ULHVWH��8GLQH��9HQH]LD�H�9LFHQ]D��

�$UW����
1RUPH�SHU�OD�YLWLFROWXUD

����/H�FRQGL]LRQL�DPELHQWDOL�H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�
SURGX]LRQH�GHL�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�
GHYRQR�HVVHUH�TXHOOH�WUDGL]LRQDOL�GHOOD�]RQD��H�FRPXQTXH��DWWH�D�FRQIH�
ULUH�DOOH�XYH�HG�DO�YLQR�GHULYDWR�OH�VSHFLILFKH�FDUDWWHULVWLFKH�GL�TXDOLWj��

���� 6RQR� SHUWDQWR� GD� FRQVLGHUDUVL� LGRQHL� L� WHUUHQL� EHQ� HVSRVWL� DG�
HVFOXVLRQH� GL� TXHOOL� DG� DOWD� GRWD]LRQH� LGULFD� FRQ� ULVDOLWD� GHOOD� IDOGD� H�
TXHOOL�WRUERVL��

����,�VHVWL�GL�LPSLDQWR��OH�IRUPH�GL�DOOHYDPHQWR�HG�L�VLVWHPL�GL�SR�
WDWXUD�GHYRQR�HVVHUH�TXHOOL�JHQHUDOPHQWH�XVDWL�H��FRPXQTXH��DWWL�D�QRQ�
PRGLILFDUH�OH�FDUDWWHULVWLFKH�GHOOH�XYH�H�GHO�YLQR��3HU�L�YLJQHWL�SLDQWD�
WL�GRSR�O¶DSSURYD]LRQH�GHO�SUHVHQWH�GLVFLSOLQDUH�VRQR�DPPHVVH�VROR�OH�
IRUPH�GL�DOOHYDPHQWR�D�VSDOOLHUD�VHPSOLFH�H�GRSSLD�H�OD�GHQVLWj�PLQLPD�
GL� LPSLDQWR� SHU� HWWDUR� QRQ� GHYH� HVVHUH� LQIHULRUH� D� ������ FHSSL�� 6RQR�
HVFOXVL�JOL� LPSLDQWL�HVSDQVL�FRPH�OH�SHUJROH�R�TXHOOL�D� UDJJL��7XWWDYLD�
WDOL�YLJQHWL�� VH�SLDQWDWL�SULPD�GHOO¶HQWUDWD� LQ�YLJRUH�GHO�GLVFLSOLQDUH�GL�
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SURGX]LRQH�DSSURYDWR�FRQ�GHFUHWR�PLQLVWHULDOH����OXJOLR�������SRVVRQR�
HVVHUH�DXWRUL]]DWL�DOOD�SURGX]LRQH�GHOOD�GHQRPLQD]LRQH�D�FRQGL]LRQH�FKH�
VLD�JDUDQWLWD�FRQ�OD�WUDGL]LRQDOH�SRWDWXUD�XQD�FDULFD�PDVVLPD�GL��������
JHPPH�DG�HWWDUR��

����/H�5HJLRQL�9HQHWR�H�)ULXOL�9HQH]LD�*LXOLD�VX�SURSRVWD�GHO�&RQ�
VRU]LR�GL�WXWHOD�GHOOD�GHQRPLQD]LRQH��VHQWLWH�OH�RUJDQL]]D]LRQL�GL�FDWH�
JRULD�LQWHUHVVDWH��FRQ�SURSUL�SURYYHGLPHQWL��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�
XQLYRFL� FULWHUL� WHFQLFR�DPPLQLVWUDWLYL�� SRVVRQR� VWDELOLUH� OLPLWL�� DQFKH�
WHPSRUDQHL��DOO¶LVFUL]LRQH�GHOOH�VXSHUILFL�DOO¶DSSRVLWR�DOER�GHL�YLJQHWL��
/H�UHJLRQL�VRQR�WHQXWH�D�GDUH�FRPXQLFD]LRQH�GHOOH�GLVSRVL]LRQL�DGRWWDWH�
DO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUHVWDOL�HG�DO�FRPSH�
WHQWH�RUJDQLVPR�GL�FRQWUROOR��

����Ê�YLHWDWD�RJQL�SUDWLFD�GL�IRU]DWXUD��q�WXWWDYLD�FRQVHQWLWD�O¶LUULJD�
]LRQH�GL�VRFFRUVR��

�����/D�UHVD�PDVVLPD�GL�XYD�DPPHVVD�SHU�OD�SURGX]LRQH�GHL�YLQL�GL�
FXL�DOO¶DUW����H�L�ULVSHWWLYL�WLWROL�DOFRORPHWULFL�YROXPLFL�QDWXUDOL�PLQLPL�
VRQR�L�VHJXHQWL���

�7LSRORJLD� �3URGX]LRQH�PDV�
VLPD�W��XYD�KD�

�7LWROR�DOF��9RO��QDWX�
UDOH�PLQLPR���9RO�

�3URVHFFR� ���� ������

�3URVHFFR�VSXPDQWH� ���� ������

�3URVHFFR�VSXPDQWH�URVp

*OHUD
3LQRW�QHUR�

��
�����

�����

�3URVHFFR�IUL]]DQWH� ����� �������

�$�GHWWL�OLPLWL�TXDQWLWDWLYL��DQFKH�LQ�DQQDWH�HFFH]LRQDOPHQWH�IDYRUH�
YROL��OD�UHVD�GRYUj�HVVHUH�ULSRUWDWD�DWWUDYHUVR�XQD�DFFXUDWD�FHUQLWD�GHOOH�
XYH��SXUFKp�OD�SURGX]LRQH�QRQ�VXSHUL�GHO�����LO�OLPLWH�PHGHVLPR��7DOH�
TXRWD�GL�SURGRWWR�QRQ�SXz�LQ�RJQL�FDVR�HVVHUH�GHVWLQDWD�DOOD�SURGX]LRQH�
GL� YLQL� D� LQGLFD]LRQH� JHRJUDILFD� WLSLFD� FRQ� ULIHULPHQWR� DO� QRPH� GHOOD�
YDULHWj�*OHUD�RSSXUH�D�YLQR�VSXPDQWH�YDULHWDOH�VHPSUH�FRQ�LO�QRPH�GHOOD�
PHGHVLPD�YDULHWj��,QROWUH�OH�UHJLRQL�9HQHWR�H�)ULXOL�9HQH]LD�*LXOLD��VX�
ULFKLHVWD�PRWLYDWD�GHO�&RQVRU]LR�GL�WXWHOD�H�VHQWLWH�OH�RUJDQL]]D]LRQL�GL�
FDWHJRULD�LQWHUHVVDWH��SULPD�GHOOD�YHQGHPPLD��FRQ�SURSUL�SURYYHGLPHQ�
WL�� GD� DGRWWDUH� GL� FRQFHUWR� FRQ� XQLYRFL� FULWHUL� WHFQLFR�DPPLQLVWUDWLYL��
SRVVRQR� VWDELOLUH� XOWHULRUL� GLYHUVH� XWLOL]]D]LRQL�GHVWLQD]LRQL� GHOOH� VXF�
FLWDWH� XYH��/H� UHJLRQL�9HQHWR� H� )ULXOL�9HQH]LD�*LXOLD� VX� SURSRVWD� GHO�
&RQVRU]LR� GL� WXWHOD� GHOOD� GHQRPLQD]LRQH�� VHQWLWH� OH� RUJDQL]]D]LRQL� GL�
FDWHJRULD�LQWHUHVVDWH��SULPD�GHOOD�YHQGHPPLD��FRQ�SURSUL�SURYYHGLPHQ�
WL�� GD� DGRWWDUH� GL� FRQFHUWR� FRQ� XQLYRFL� FULWHUL� WHFQLFR�DPPLQLVWUDWLYL��
SRVVRQR��DOWUHVu��VWDELOLUH�XQ�OLPLWH�PDVVLPR�GL�XWLOL]]D]LRQH�GL�XYD�SHU�
HWWDUR�SHU� OD�SURGX]LRQH�GHL�YLQL� D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWURO�
ODWD�©3URVHFFRª�LQIHULRUH�D�TXHOOR�ILVVDWR�GDO�SUHVHQWH�GLVFLSOLQDUH��/H�
UHJLRQL�VRQR�WHQXWH�D�GDUH�FRPXQLFD]LRQH�GHOOH�GLVSRVL]LRQL�DGRWWDWH�DO�
0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�HG�DO�FRPSHWHQWH�
RUJDQLVPR�GL�FRQWUROOR��

�/H� XYH� GHVWLQDWH� D� SURGXUUH� ©3URVHFFRª� QHOOH� WLSRORJLH� VSXPDQ�
WH��VSXPDQWH�URVp�H�IUL]]DQWH�GHYRQR�DVVLFXUDUH�XQ�WLWROR�DOFRORPHWULFR�
YROXPLFR�QDWXUDOH�PLQLPR�GHO������YRO���SXUFKp�OD�GHVWLQD]LRQH�GHOOH�
XYH�DWWH�DG�HVVHUH�HODERUDWH�YHQJD�HVSUHVVDPHQWH�LQGLFDWD�QHL�GRFXPHQWL�
XIILFLDOL�GL�FDQWLQD�H�QHOOD�GHQXQFLD�DQQXDOH�GHOOH�XYH�

���� ,Q� DQQDWH� SDUWLFRODUPHQWH� IDYRUHYROL�� OH� 5HJLRQL� 9HQHWR� H�
)ULXOL�9HQH]LD�*LXOLD� �� VX� SURSRVWD� GHO�&RQVRU]LR�GL� WXWHOD�� VHQWLWH� OH�
RUJDQL]]D]LRQL� GL� FDWHJRULD� LQWHUHVVDWH� �� SULPD� GHOOD� YHQGHPPLD�� FRQ�
SURSUL�SURYYHGLPHQWL��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�XQLYRFL�FULWHUL�WHFQL�
FR�DPPLQLVWUDWLYL�� SRVVRQR� DOWUHVu� DXPHQWDUH�� DQFKH� SHU� VLQJROH� WLSR�
ORJLH��VLQR�DG�XQ�PDVVLPR�GHO����SHU�FHQWR�OD�UHVD�PDVVLPD�DG�HWWDUR�
GD�GHVWLQDUH�D� ULVHUYD�YHQGHPPLDOH�� DL� VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
IHUPR�UHVWDQGR�LO�OLPLWH�PDVVLPR�GL�FXL�DO�FRPPD����ROWUH�LO�TXDOH�QRQ�
q�FRQVHQWLWR�XOWHULRUH�VXSHUR��/¶XWLOL]]R�GHL�SUHGHWWL�PRVWL�H�GHL�YLQL�q�
UHJRODPHQWDWR�VHFRQGR�TXDQWR�SUHYLVWR�DO� VXFFHVVLYR�DUW���� �FRPPL���
H� ����/H� UHJLRQL� VRQR� WHQXWH� D� GDUH� FRPXQLFD]LRQH� GHOOH� GLVSRVL]LRQL�
DGRWWDWH�DO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�HG�DO�
FRPSHWHQWH�RUJDQLVPR�GL�FRQWUROOR��

�$UW����
1RUPH�SHU�OD�YLQLILFD]LRQH

����/H�RSHUD]LRQL�GL�YLQLILFD]LRQH�GHOOH�XYH�GL�FXL�DOO¶DUW�����LYL�FRP�
SUHVH�OH�RSHUD]LRQL�GL�HODERUD]LRQH�GHO�YLQR�VSXPDQWH�H�IUL]]DQWH��RVVLD�
OH�SUDWLFKH�HQRORJLFKH�SHU�OD�SUHVD�GL�VSXPD�H�SHU�OD�VWDELOL]]D]LRQH��OD�
GROFLILFD]LRQH�QHOOH�WLSRORJLH�RYH�DPPHVVD��QRQFKp�OH�RSHUD]LRQL�GL�LP�
ERWWLJOLDPHQWR�H�GL�FRQIH]LRQDPHQWR��GHYRQR�HVVHUH�HIIHWWXDWH�QHO�WHUUL�
WRULR�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�GLVFLSOLQDUH��7DOL�RSHUD]LRQL�SRVVRQR�
HVVHUH�DOWUHVu�HIIHWWXDWH�LQ�FDQWLQH�D]LHQGDOL�R�FRRSHUDWLYH�VLWXDWH�QHO�WHU�
ULWRULR�DPPLQLVWUDWLYR�GHL�FRPXQL�GHOOD�3URYLQFLD�GL�9HURQD�FRQILQDQWL�
FRQ�OD�]RQD�GL�SURGX]LRQH�GHOLPLWDWD�DOO¶DUW����� OLPLWDWDPHQWH�DOOH�XYH�
SURYHQLHQWL�GD�YLJQHWL�LQ�FRQGX]LRQH�DO����QRYHPEUH�������

����7XWWDYLD��WHQXWR�FRQWR�GHOOH�VLWXD]LRQL�WUDGL]LRQDOL�GL�SURGX]LR�
QH��OH�RSHUD]LRQL�GL�HODERUD]LRQH�GHOOH�WLSRORJLH�©3URVHFFRª�VSXPDQWH�
H� ©3URVHFFRª� IUL]]DQWH�� LYL� FRPSUHVD� OD� SUDWLFD� SUHYLVWD� GDL� FRPPL���
H���GHO�SUHVHQWH�DUWLFROR��QHOOH�WLSRORJLH�RYH�q�DPPHVVD��QRQFKp�LO�UH�
ODWLYR� LPERWWLJOLDPHQWR�� SRVVRQR� HVVHUH� HIIHWWXDWH�� FRQ� DXWRUL]]D]LRQL�
LQGLYLGXDOL�� ULODVFLDWH�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�
H�IRUHVWDOL��SUHYLR�SDUHUH�GHOOH�5HJLRQL�9HQHWR�H�)ULXOL�9HQH]LD�*LXOLD��
DQFKH�LQ�VWDELOLPHQWL�VLWXDWL�QHOOH�SURYLQFH�FRQILQDQWL�FRQ�O¶DUHD�GL�FXL�DO�
SULPR�FRPPD��D�FRQGL]LRQH�FKH�OH�UHODWLYH�GLWWH�SUHVHQWLQR�ULFKLHVWD�PR�
WLYDWD��FRUUHGDWD�GD�DSSRVLWD�GRFXPHQWD]LRQH�DWWD�D�SURYDUH�O¶XVR�GHOOH�
WUDGL]LRQDOL�SUDWLFKH�GL�FXL� WUDWWDVL� LQ�PDQLHUD�FRQWLQXDWLYD�GD�DOPHQR�
�� FDPSDJQH�YLWLYLQLFROH� DQWHFHGHQWL� DOO¶HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�
GLVFLSOLQDUH�DSSURYDWR�FRQ�GHFUHWR�PLQLVWHULDOH����OXJOLR�������

�����3Xz�HVVHUH�DOWUHVu�FRQVHQWLWR�FKH�OH�RSHUD]LRQL�GL�HODERUD]LRQH�
GHOOH�WLSRORJLH�©3URVHFFRª�VSXPDQWH�H�©3URVHFFRª�IUL]]DQWH�� LYL�FRP�
SUHVD� OD� SUDWLFD� SUHYLVWD� GDL� FRPPL� �� H� �� GHO� SUHVHQWH� DUWLFROR�� QHOOH�
WLSRORJLH�RYH�q�DPPHVVD��QRQFKp�LO�UHODWLYR�LPERWWLJOLDPHQWR��TXDORUD�VL�
WUDWWL�GL�SUDWLFKH�WUDGL]LRQDOL��LQ�HVVHUH�LQ�XQD�GHWHUPLQDWD�]RQD��DQWHFH�
GHQWL�DO����PDU]R�������FRQIRUPHPHQWH�DOOD�VSHFLILFD�QRUPDWLYD�FRPX�
QLWDULD��VLDQR�HIIHWWXDWH�DQFKH�DO�GL�IXRUL�GHOOD�]RQD�GL�FXL�DO�FRPPD����
FRQ�VSHFLILFKH�DXWRUL]]D]LRQL� LQGLYLGXDOL�ULODVFLDWH�GDO�0LQLVWHUR�GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��SUHYLR�SDUHUH�GHOOH�5HJLRQL�9H�
QHWR�H�)ULXOL�9HQH]LD�*LXOLD��D�FRQGL]LRQH�FKH��

�OD�ULFKLHVWD�VLD�SUHVHQWDWD�GDOOH�GLWWH�LQWHUHVVDWH�HQWUR�WUHQWD�JLRU�
QL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�GHFUHWR�GL�DSSURYD]LRQH�GHO�SUHVHQWH�
GLVFLSOLQDUH��

�OD�ULFKLHVWD�GL�FXL�VRSUD�VLD�FRUUHGDWD�GD�XQD�PRWLYDWD�GRFXPHQ�
WD]LRQH�DWWD�D�SURYDUH�O¶XVR�GHOOH�WUDGL]LRQDOL�SUDWLFKH�GL�FXL�WUDWWDVL�LQ�
PDQLHUD� FRQWLQXDWLYD� GD� DOPHQR� �� FDPSDJQH� YLWLYLQLFROH� DQWHFHGHQWL�
O¶HQWUDWD� LQ�YLJRUH�GHO�GLVFLSOLQDUH�DSSURYDWR�FRQ�GHFUHWR�PLQLVWHULDOH�
���OXJOLR�������

����/D� WLSRORJLD�©3URVHFFRª�VSXPDQWH�GHYH�HVVHUH�RWWHQXWD�HVFOX�
VLYDPHQWH� SHU� IHUPHQWD]LRQH� QDWXUDOH� D�PH]]R� DXWRFODYH�� XWLOL]]DQGR�
L�PRVWL�R�YLQL�RWWHQXWL�GDOOH�XYH�GHOOH�YDULHWj� LQGLFDWH�DOO¶DUW����DYHQWL�
XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�QRQ�LQIHULRUH�D����YRO��7DOH�
WLSRORJLD�GHYH�HVVHUH�FRPPHUFLDOL]]DWD�QHL�WLSL�EUXW�QDWXUH��H[WUD�EUXW��
EUXW��H[WUD�GU\��GU\�H�GHPLVHF��

�/D�WLSRORJLD�©3URVHFFRª�VSXPDQWH�URVp�GHYH�HVVHUH�RWWHQXWD�HVFOX�
VLYDPHQWH�SHU�IHUPHQWD]LRQH�QDWXUDOH�D�PH]]R�DXWRFODYH�SHU�XQ�SHULRGR�
GL�HODERUD]LRQH�QRQ�LQIHULRUH�D�VHVVDQWD�JLRUQL��XWLOL]]DQGR�L�PRVWL�R�YLQL�
RWWHQXWL�GDOOH�XYH�GHOOH�YDULHWj�LQGLFDWH�DOO¶DUW�����DYHQWL�XQ�WLWROR�DOFR�
ORPHWULFR�YROXPLFR�QDWXUDOH�QRQ�LQIHULRUH�D����YRO��7DOH�WLSRORJLD�GHYH�
HVVHUH�FRPPHUFLDOL]]DWD�QHL�WLSL�EUXW�QDWXUH��H[WUD�EUXW��EUXW�HG����H[WUD�GU\�����

�/D�WLSRORJLD�IUL]]DQWH�GHYH�HVVHUH�RWWHQXWD�HVFOXVLYDPHQWH�SHU�IHU�
PHQWD]LRQH�QDWXUDOH�LQ�ERWWLJOLD�R�D�PH]]R�DXWRFODYH��XWLOL]]DQGR�L�PRVWL�
R�YLQL�RWWHQXWL�GDOOH�XYH�GHOOH�YDULHWj�LQGLFDWH�DOO¶DUW����DYHQWL�XQ�WLWROR�
DOFRORPHWULFR�YROXPLFR�PLQLPR�QDWXUDOH�QRQ�LQIHULRUH�D����YRO��

����/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�
�����4XDORUD�WDOH�UHVD�VXSHUL�L�OLPLWL�GL�FXL�VRSUD�LQGLFDWL��PD�QRQ�ROWUH�
O¶�����O¶HFFHGHQ]D�QRQ�DYUj�GLULWWR�DOOD�GHQRPLQD]LRQH�GL�RULJLQH��7DOH�
TXRWD�GL�SURGRWWR�QRQ�SXz�LQ�RJQL�FDVR�HVVHUH�GHVWLQDWD�DOOD�SURGX]LRQH�
GL� YLQL� D� LQGLFD]LRQH� JHRJUDILFD� WLSLFD� FRQ� ULIHULPHQWR� DO� QRPH� GHOOD�
YDULHWj�*OHUD�RSSXUH�D�YLQR�VSXPDQWH�YDULHWDOH�VHPSUH�FRQ�LO�QRPH�GHO�
OD�PHGHVLPD�YDULHWj��4XDORUD� OD� UHVD�XYD�YLQR�VXSHUL� O¶����GHFDGH� LO�
GLULWWR�DOOD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�SHU�WXWWR�LO�SURGRWWR��

���� 1HOOH� SDUWLWH� GL� SURGRWWR� GHVWLQDWH� DOOD� SUHSDUD]LRQH� GHO� YLQR�
©3URVHFFRª�VSXPDQWH�GL�FXL�DOO¶DUW����q�FRQVHQWLWD�O¶DJJLXQWD�GL�SURGRW�
WL� RWWHQXWL� GDOOD�YLQLILFD]LRQH�GL� XYH�&KDUGRQQD\��3LQRW� ELDQFR��3LQRW�
JULJLR�H�3LQRW�QHUR��YLQLILFDWR�LQ�ELDQFR���GD�VROH�R�FRQJLXQWDPHQWH��LQ�
TXDQWLWj�QRQ�VXSHULRUH�DO������D�FRQGL]LRQH�FKH� LO�YLJQHWR��GDO�TXDOH�
SURYHQJRQR�OH�XYH�*OHUD�LPSLHJDWH�QHOOD�YLQLILFD]LRQH��VLD�FROWLYDWR�LQ�
SXUH]]D�YDULHWDOH�R�FRPXQTXH�FKH�OD�SUHVHQ]D�GL�XYH�GHOOH�YDULHWj�PL�
QRUL��GL�FXL�DOO¶DUW�����FRPPD����LQ�DJJLXQWD�D�TXHOOH�FRQVHQWLWH�SHU�WDOH�
SUDWLFD��QRQ�VXSHUL�OD�SHUFHQWXDOH�GHO������
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���� 1HOOH� SDUWLWH� GL� SURGRWWR� GHVWLQDWH� DOOD� SUHSDUD]LRQH� GHO� YLQR�
©3URVHFFRª�VSXPDQWH�URVp�GL�FXL�DOO¶DUW����q�FRQVHQWLWD�O¶DJJLXQWD�GL�SUR�
GRWWL�RWWHQXWL�GDOOD�YLQLILFD]LRQH�GL�XYH�3LQRW�QHUR��YLQLILFDWR�LQ�URVVR���
LQ�TXDQWLWj�QRQ�LQIHULRUH�DO�����H�QRQ�VXSHULRUH�DO������D�FRQGL]LRQH�
FKH�LO�YLJQHWR��GDO�TXDOH�SURYHQJRQR�OH�XYH�*OHUD�LPSLHJDWH�QHOOD�YLQLIL�
FD]LRQH��VLD�FROWLYDWR�LQ�SXUH]]D�YDULHWDOH�R�FRPXQTXH�FKH�OD�SUHVHQ]D�GL�
XYH�3LQRW�QHUR��GL�FXL�O¶DUW�����FRPPD����LQ�DJJLXQWD�D�TXHOOR�FRQVHQWLWR�
SHU�WDOH�SUDWLFD��QRQ�VXSHUL�OD�SHUFHQWXDOH�GHO������

����,�PRVWL�HG�L�YLQL�RWWHQXWL�GDL�TXDQWLWDWLYL�GL�XYD�HFFHGHQWL�OD�UHVD�
GL�FXL�DOO¶DUW�����FRPPD����VHFRQGR�FDSRYHUVR��VRQR�EORFFDWL�VIXVL�H�QRQ�
SRVVRQR�HVVHUH�XWLOL]]DWL�SULPD�GHOOH�GLVSRVL]LRQL�UHJLRQDOL�GL�FXL�DO�VXF�
FHVVLYR�FRPPD��

����/H�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�H�9HQHWR��FRQ�SURSUL�SURYYHGL�
PHQWL��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�XQLYRFL�FULWHUL�WHFQLFR�DPPLQLVWUDWL�
YL��VX�SURSRVWD�GHO�&RQVRU]LR�GL�WXWHOD�FRQVHJXHQWH�DOOH�YHULILFKH�GHOOH�
FRQGL]LRQL�SURGXWWLYH�H�GL�PHUFDWR��SURYYHGRQR�D�GHVWLQDUH�WXWWR�R�SDUWH�
GHL�TXDQWLWDWLYL�GHL�PRVWL�H�YLQL�GL�FXL�DO�SUHFHGHQWH�FRPPD��DOOD�FHUWLIL�
FD]LRQH�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��,Q�DVVHQ]D�GHL�SURYYH�
GLPHQWL�GHOOH�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�H�9HQHWR�WXWWL�L�PRVWL�H�YLQL�
HFFHGHQWL�OD�UHVD�GL�FXL�VRSUD��RSSXUH�OD�SDUWH�GL�HVVL�QRQ�LQWHUHVVDWD�GDL�
SURYYHGLPHQWL��VRQR�FODVVLILFDWL�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����
FRPPD����VHFRQGR�FDSRYHUVR��VHFRQGD�IUDVH��

�$UW����
&DUDWWHULVWLFKH�DO�FRQVXPR

�����,�YLQL�GL�FXL�DOO¶DUW�����DOO¶DWWR�GHOOD�LPPLVVLRQH�DO�FRQVXPR��GH�
YRQR�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH��

��©3URVHFFRª���
�FRORUH��JLDOOR�SDJOLHULQR��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�VHFFR�DG�DPDELOH��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©3URVHFFRª�VSXPDQWH���
�FRORUH�� JLDOOR� SDJOLHULQR� SL�� R�PHQR� LQWHQVR�� EULOODQWH�� FRQ�

VSXPD�SHUVLVWHQWH��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�EUXW�QDWXUH�D�GHPL�VHF��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O�
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©3URVHFFRª�VSXPDQWH�URVp���
�FRORUH�� URVD� WHQXH�SL��R�PHQR� LQWHQVR��EULOODQWH��FRQ�VSXPD�

SHUVLVWHQWH��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�EUXW�QDWXUH�D�H[WUD�GU\��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©3URVHFFRª�IUL]]DQWH���
�FRORUH�� JLDOOR� SDJOLHULQR� SL�� R�PHQR� LQWHQVR�� EULOODQWH�� FRQ�

HYLGHQWH�VYLOXSSR�GL�EROOLFLQH��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�VHFFR�DG�DPDELOH��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��1HOOD� WLSRORJLD� SURGRWWD� WUDGL]LRQDOPHQWH� SHU� IHUPHQWD]LRQH� LQ�
ERWWLJOLD��q�SRVVLELOH�OD�SUHVHQ]D�GL�XQD�YHODWXUD��,Q�WDO�FDVR�q�REEOLJD�
WRULR�ULSRUWDUH�LQ�HWLFKHWWD�OD�GLFLWXUD�©ULIHUPHQWD]LRQH�LQ�ERWWLJOLDª��/H�
FDUDWWHULVWLFKH�GHOO¶RGRUH�H�GHO� VDSRUH�SHU�GHWWR�YLQR�H� O¶DFLGLWj� WRWDOH�
PLQLPD�VRQR�OH�VHJXHQWL���

�RGRUH��JUDGHYROH�H�FDUDWWHULVWLFR�FRQ�SRVVLELOL�VHQWRUL�GL�FURVWD�
GL�SDQH�H�OLHYLWR��

�VDSRUH��VHFFR�� IUL]]DQWH�� IUXWWDWR�FRQ�SRVVLELOL�VHQWRUL�GL�FURVWD�
GL�SDQH�H�OLHYLWR��

�DFLGLWj�WRWDOH�PLQLPD������J�O��

�$UW����
(WLFKHWWDWXUD

����1HOOD�GHVLJQD]LRQH�GHL�YLQL�GL�FXL�DOO¶DUW�����q�YLHWDWD�O¶DJJLXQWD�
GL�TXDOVLDVL�TXDOLILFD]LRQH�GLYHUVD�GD�TXHOOH�SUHYLVWH�GDO�SUHVHQWH�GLVFL�
SOLQDUH�GL�SURGX]LRQH��LYL�FRPSUHVL�JOL�DJJHWWLYL�©ILQHª��©VFHOWRª��©VHOH�
]LRQDWRª�H�VLPLODUL��Ê�WXWWDYLD�FRQVHQWLWR�LO�ULIHULPHQWR�D�QRPL��UDJLRQL�
VRFLDOL��PDUFKL�SULYDWL��QRQ�DYHQWL�VLJQLILFDWR�ODXGDWLYR�H�QRQ�LGRQHL�D�
WUDUUH�LQ�LQJDQQR�LO�FRQVXPDWRUH��

����1HOOD�GHVLJQD]LRQH�GHL�YLQL�GL�FXL�DOO¶DUW�����q�FRQVHQWLWR�ULSRUWDUH�
LQ�HWLFKHWWD�LO�ULIHULPHQWR�D�©3URYLQFLD�GL�7UHYLVRª�R�©7UHYLVRª��TXDORUD�
OD�SDUWLWD�GL�YLQR�VLD�FRVWLWXLWD�HVFOXVLYDPHQWH�GD�XYH�UDFFROWH�GD�YLJQHWL�
XELFDWL�QHOOD�PHGHVLPD�SURYLQFLD�H�OD�HODERUD]LRQH�H�FRQIH]LRQDPHQWR�
GHO�SURGRWWR�DEELDQR�OXRJR�VHPSUH�QHOOD�VWHVVD�SURYLQFLD��

����1HOOD�GHVLJQD]LRQH�GHL�YLQL�GL�FXL�DOO¶DUW�����q�FRQVHQWLWR�ULSRU�
WDUH� LQ� HWLFKHWWD� LO� ULIHULPHQWR� D� ©3URYLQFLD� GL�7ULHVWHª� R� ©7ULHVWHª� R�
©3RNUDMLQD�7UVWª�R�©7UVWª���TXDORUD�OD�SDUWLWD�GL�YLQR�VLD�FRVWLWXLWD�HVFOX�
VLYDPHQWH�GD�XYH�UDFFROWH�GD�YLJQHWL�XELFDWL�QHOOD�PHGHVLPD�SURYLQFLD�
H�OD�HODERUD]LRQH�H�FRQIH]LRQDPHQWR�GHO�SURGRWWR�DEELDQR�OXRJR�QHOOD�
5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD�*LXOLD��

����)DWWR�VDOYR�TXDQWR�SUHYLVWR�DL�FRPPL���H����q�YLHWDWR�LO�ULIHULPHQ�
WR�DOOH�LQGLFD]LRQL�JHRJUDILFKH�R�WRSRQRPDVWLFKH�GL�XQLWj�DPPLQLVWUDWL�
YH�R�IUD]LRQL��DUHH��]RQH��ORFDOLWj��GDOOH�TXDOL�SURYHQJRQR�OH�XYH��

����/H�PHQ]LRQL�IDFROWDWLYH��HVFOXVL�L�PDUFKL�H�QRPL�D]LHQGDOL��SRV�
VRQR�HVVHUH�ULSRUWDWL� LQ�HWLFKHWWD�VROWDQWR� LQ�FDUDWWHUL�QRQ�SL��JUDQGL�R�
HYLGHQWL�GL�TXHOOL�XWLOL]]DWL�SHU�OD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��
IDWWH�VDOYH�OH�QRUPH�JHQHUDOL�SL��UHVWULWWLYH��

����,�YLQL�GL�FXL�DOO¶DUW����LQ�IDVH�GL�FRPPHUFLDOL]]D]LRQH�SRVVRQR�ID�
FROWDWLYDPHQWH�ULSRUWDUH�LQ�HWLFKHWWD�O¶DQQDWD�GL�SURGX]LRQH�GHOOH�XYH�VH�
SUHVHQWH�DQFKH�QHOOD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOD�VSHFLILFD�QRUPDWLYD�
LQ�PDWHULD�GL�UHJLVWUL�H�GRFXPHQWL�GL�DFFRPSDJQDPHQWR��

����1HOOD� GHVLJQD]LRQH� GHO� YLQR� ©3URVHFFRª� VSXPDQWH�� TXDORUD� VL�
ULSRUWL�LO�WHUPLQH�PLOOHVLPDWR��D�FRQGL]LRQH�FKH�LO�SURGRWWR�VLD�RWWHQXWR�
FRQ� DOPHQR� O¶����GHO� YLQR� GHOO¶DQQDWD� GL� ULIHULPHQWR�� q� REEOLJDWRULR�
ULSRUWDUH�LQ�HWLFKHWWDWXUD�O¶DQQR�GL�SURGX]LRQH�GHOOH�XYH��

����1HOOD�GHVLJQD]LRQH�GHO�YLQR�©3URVHFFRª�VSXPDQWH�URVp�q�REEOL�
JDWRULR�ULSRUWDUH�LQ�HWLFKHWWDWXUD�LO�WHUPLQH�PLOOHVLPDWR�VHJXLWR�GDOO¶DQ�
QR�GL�UDFFROWD�GHOOH�XYHª��

����/D�WLSRORJLD�©3URVHFFRª�VSXPDQWH�URVp�GHYH�HVVHUH�LPPHVVD�DO�
FRQVXPR�D�SDUWLUH�GDO�SULPR�JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GHOOD�
YHQGHPPLD��

�$UW����
&RQIH]LRQDPHQWR

����,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�GHYH�
HVVHUH� LPPHVVR� DO� FRQVXPR� VROR� QHOOH� WUDGL]LRQDOL� ERWWLJOLH� GL� YHWUR�
FKLXVH�FRQ�WDSSR�UDVR�ERFFD��WXWWDYLD�SHU�OH�ERWWLJOLH�GL�FDSDFLWj�ILQR�D�
OLWUL�������q�FRQVHQWLWR�DQFKH�O¶XVR�GHO�WDSSR�D�YLWH��Ê�DOWUHVu�FRQVHQWLWD�
OD� WUDGL]LRQDOH� FRPPHUFLDOL]]D]LRQH� GLUHWWD� DO� FRQVXPDWRUH� ILQDOH� GHO�
YLQR�3URVHFFR�FRQGL]LRQDWR�LQ�GDPLJLDQH�LQ�YHWUR�ILQR�D����OLWUL��

���� ,O� YLQR� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©3URVHFFRª�
QHOOD� WLSRORJLD� VSXPDQWH� GHYH� HVVHUH� LPPHVVR� DO� FRQVXPR� VROR� QHOOH�
WUDGL]LRQDOL�ERWWLJOLH�GL�YHWUR�ILQR�D��� OLWUL��6X�ULFKLHVWD�GHJOL�RSHUDWR�
UL�LQWHUHVVDWL��FRQ�DSSRVLWD�DXWRUL]]D]LRQH�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�
DJULFROH�DOLPHQWDUL�H� IRUHVWDOL�q�FRQVHQWLWR�� LQ�RFFDVLRQH�GL�SDUWLFRODUL�
HYHQWL�HVSRVLWLYL�R�SURPR]LRQDOL��O¶XVR�WHPSRUDQHR�GL�FRQWHQLWRUL�DYHQWL�
YROXPL�GLYHUVL��3HU�OD�WDSSDWXUD�GHL�YLQL�VSXPDQWL�VL�DSSOLFDQR�OH�QRUPH�
GHOO¶8QLRQH�HXURSHD�H�QD]LRQDOL�FKH�GLVFLSOLQDQR�OD�VSHFLILFD�PDWHULD��LQ�
RJQL�FDVR�q�HVFOXVR�O¶XVR�GL�WDSSL�FRQ�XQD�SHUFHQWXDOH�GL�VXJKHUR�LQIH�
ULRUH�DO������LQ�SHVR��H��FRPXQTXH��OD�SDUWH�GHO�WDSSR�FKH�YD�D�FRQWDWWR�
FRQ�LO�YLQR�QRQ�GHYH�DYHUH�XQD�SHUFHQWXDOH�GL�VXJKHUR�LQIHULRUH�DO�����
�LQ�SHVR���7XWWDYLD�SHU�OH�ERWWLJOLH�GL�FDSDFLWj�ILQR�D�OLWUL�������q�FRQVHQ�
WLWR�DQFKH�O¶XVR�GHO�WDSSR�D�YLWH��HYHQWXDOPHQWH�FRQ�VRYUDWDSSR�D�IXQJR��
RSSXUH�D�VWUDSSR�LQ�SODVWLFD��

����,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�QHOOD�
WLSRORJLD�IUL]]DQWH�GHYH�HVVHUH�LPPHVVR�DO�FRQVXPR�VROR�QHOOH�WUDGL]LR�
QDOL�ERWWLJOLH�YHWUR�ILQR�D���OLWUL�FKLXVH�FRQ�WDSSR�UDVR�ERFFD��LQ�VXJKHUR�
R�FRQ�PDWHULDOH�LQHUWH��R�D�YLWH��DOOH�FRQGL]LRQL�VWDELOLWH�GDOOD�QRUPDWLYD�
GHOO¶8QLRQH�HXURSHD�H�QD]LRQDOH�FKH�GLVFLSOLQD�OD�VSHFLILFD�PDWHULD��Ê�
DOWUHVu� DPPHVVR� O¶XWLOL]]R�GHO� WDSSR�FLOLQGULFR�GL� VXJKHUR�R�DOWUR�PD�
WHULDOH�LQHUWH�WUDWWHQXWR�GDOOD�WUDGL]LRQDOH�FKLXVXUD�LQ�VSDJR��3HU�LO�YLQR�
IUL]]DQWH�FKH� ULSRUWD� LQ� HWLFKHWWD� OD�GLFLWXUD�©ULIHUPHQWD]LRQH� LQ�ERWWL�
JOLDª�q�FRQVHQWLWR�DQFKH�O¶XVR�GHO�WDSSR�D�FRURQD��3HU�LO�YLQR�IUL]]DQWH�
FKH�QRQ�q�GHVLJQDWR�FRQ�L�ULIHULPHQWL�JHRJUDILFL�GL�FXL�DOO¶DUW�����FRPPL�
��H����q�FRQVHQWLWR�DQFKH�O¶XVR�GHO�WDSSR�D�FRURQD�SHUVRQDOL]]DWR�FRQ�LO�
PDUFKLR�GHOO¶LPERWWLJOLDWRUH�R�GHO�WDSSR�D�FRURQD�ULFRSHUWR�GD�FDSVXOD��
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����3HU�LO�FRQIH]LRQDPHQWR�GHL�YLQL�VSXPDQWL�H�IUL]]DQWL�q�FRQVHQWLWR�
VROR�O¶XVR�GHOOH�WUDGL]LRQDOL�ERWWLJOLH�LQ�YHWUR�GL�XQ�XQLFR�FRORUH�H�WRQDOL�
Wj��7XWWDYLD�q�FRQVHQWLWR�O¶XWLOL]]R�GL�GLVSRVLWLYL�ULFRSUHQWL�OD�ERWWLJOLD�GL�
XQ�XQLFR�FRORUH�H�WRQDOLWj��,Q�WDO�FDVR��IDWWR�VDOYR�LO�ULVSHWWR�GHOOH�QRUPH�
GL�HWLFKHWWDWXUD�H�SUHVHQWD]LRQH�GHOOH�LQGLFD]LRQL�REEOLJDWRULH�H�IDFROWD�
WLYH��VXL�SUHGHWWL�GLVSRVLWLYL�ULFRSUHQWL�OD�ERWWLJOLD�VRQR�DPPHVVL�VHJQL��
LQGLFD]LRQL�H� LPPDJLQL�D�QRUPD�GL� OHJJH��GL� FRORUH�GLYHUVR�GD�TXHOOR�
GHO�GLVSRVLWLYR�ULFRSUHQWH��FKH�GHYRQR�HVVHUH�ULFRPSUHVL� LQ�XQ¶DUHD�GL�
GLPHQVLRQH�TXDGUDWD��LO�FXL�ODWR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�GLDPHWUR�
PDJJLRUH�GHOOD�ERWWLJOLD��

�$UW����
/HJDPH�FRQ�O¶DPELHQWH�JHRJUDILFR

D����6SHFLILFLWj�GHOOD�]RQD�JHRJUDILFD�
)DWWRUL�QDWXUDOL
�/¶DUHDOH� GHOOD� GHQRPLQD]LRQH� 3URVHFFR�� VLWXDWR� QHOOD� SDUWH� QRUG�

RULHQWDOH� GHOO¶,WDOLD�� q� FDUDWWHUL]]DWR� GD� XQD� JLDFLWXUD� GL� WLSR� SLDQHJ�
JLDQWH�FRQ�DOFXQH�]RQH�FROOLQDUL��,O�FOLPD�GL�TXHVW¶DUHD�YHQHWR�IULXODQD�
q�WHPSHUDWR��D�QRUG�OD�FDWHQD�PRQWXRVD�GHOOH�$OSL�IXQJH�GD�EDUULHUD�DOOH�
FRUUHQWL�IUHGGH�VHWWHQWULRQDOL�H�D�VXG�LO�PDUH�$GULDWLFR�q�OD�YLD�SULQFL�
SDOH�DWWUDYHUVR�OD�TXDOH�DUULYDQR�L�YHQWL�GL�VFLURFFR��GHWHUPLQDQGR�XQD�
VXIILFLHQWH�SLRYRVLWj�VRSUDWWXWWR�GXUDQWH�L�PHVL�HVWLYL��PLWLJDQGR�OD�WHP�
SHUDWXUD�H�DSSRUWDQGR�OD�TXDQWLWj�LGULFD�QHFHVVDULD�DOOD�YLWH�QHOOH�IDVL�GL�
DFFUHVFLPHQWR�GHL�JHUPRJOL�H�GHL�JUDSSROL��

�$�ILQH�HVWDWH��FRQ�LO�GLPLQXLUH�GHOOH�RUH�GL�VROH�H�FRQ�OD�SUHYDOHQ]D�
GHL�YHQWL�VHFFKL�GL�ERUD�GD�HVW��VL�YHULILFDQR�HOHYDWH�HVFXUVLRQL�WHUPLFKH�
WUD�LO�JLRUQR�H�OD�QRWWH��QRQFKp�VL�ULOHYD�XQD�EXRQD�SUHVHQ]D�GL�VRVWDQ]H�
DURPDWLFKH�QHOO¶XYD��SURSULR�QHOOD�IDVH�FRQFOXVLYD�GHOOD�PDWXUD]LRQH��

�/¶DUHD�GL�SURGX]LRQH�q� ULFFD�GL�PLQHUDOL�H�PLFURHOHPHQWL�� L� VXROL�
VRQR� SUHYDOHQWHPHQWH� GL� RULJLQH� DOOXYLRQDOH� H�PRVWUDQR� XQD� WHVVLWXUD�
GRPLQDQWH�DUJLOORVD�OLPRVD��FRQ�XQD�EXRQD�SUHVHQ]D�GL�VFKHOHWUR�GHUL�
YDQWH�GHOO¶HURVLRQH�GHOOH�GRORPLWL�H�GDL�GHSRVLWL�IOXYLDOL��FKH�SHUPHWWH�
XQ�EXRQ�GUHQDJJLR�GHL�WHUUHQL��

)DWWRUL�VWRULFL�H�XPDQL
�,�SULPL�GRFXPHQWL�LQ�FXL�VL�FLWD�XQ�YLQR�3URVHFFR�ULVDOJRQR�DOOD�ILQH�

GHO�µ����H�GHVFULYRQR�XQ�YLQR�ELDQFR��GHOLFDWR��FKH�KD�RULJLQH�VXO�FDUVR�
WULHVWLQR�H�LQ�SDUWLFRODUH�QHO�WHUULWRULR�GL�3URVHFFR��HYLGHQ]LDWR�WXWW¶RUD�
FRQ�OD�SRVVLELOLWj�GL�DGRWWDUH�OD�PHQ]LRQH�©7ULHVWHª��

�,Q�VHJXLWR�QHO�µ����H�µ�����OD�SURGX]LRQH�GL�TXHVWR�YLQR�VL�q�VSR�
VWDWD�H� VYLOXSSDWD�SUHYDOHQWHPHQWH�QHOO¶DUHD�FROOLQDUH�YHQHWR� IULXODQD��
FRPH�FLWDWR�GDO�©5RFFRORª�QHO������©'L�0RQWHEHULFR�TXHVWR�SHUIHWWR�
3URVHFFR�«ª�H�FRQIHUPDWR��SRL��QHO������QHOOD�©&ROOH]LRQH�$PSHORJUD�
ILD�SURYLQFLDOH�7UHYLJLDQDª��LQ�FXL�VL�FLWD��©IUD�OH�PLJOLRUL�XYH�ELDQFKH�
SHU�OH�TXDOLWj�DURPDWLFKH�DGDWWH�DOOD�SURGX]LRQH�GL�YLQR�GDO�ILQH�SURILOR�
VHQVRULDOHª��

�,Q�TXHVWL�WHUULWRUL�SHGHPRQWDQL�HG�LQ�SDUWLFRODUH�QHOOH�FROOLQH�WUHYL�
JLDQH��LO�3URVHFFR�WURYD�LO�VXR����WHUURLU����G¶HOH]LRQH��GRYH�OD�FRQIRUPD]LRQH�
H� L� WHUUHQL�GHFOLYL�GHOOD� IDVFLD�FROOLQDUH�� L� VXROL�H� LO�FOLPD��SHUPHWWRQR�
GL� YDORUL]]DUH� OH� SHFXOLDULWj� GHO� YLWLJQR��*UD]LH� DOOD� IDPD� GHOOD�'2&�
©3URVHFFR� GL� &RQHJOLDQR�9DOGREELDGHQHª�� ULFRQRVFLXWD� GDO�0LQLVWHUR�
QD]LRQDOH�QHO�������OD�FROWLYD]LRQH�GHOOH�XYH�LGRQHH�D�SURGXUUH�VSXPDQ�
WL�H�IUL]]DQWL�KD�FRPLQFLDWR�D�LQWHUHVVDUH�DQFKH�L�WHUULWRUL�SLDQHJJLDQWL��
GLIIRQGHQGRVL�SULPD�QHOOD�3URYLQFLD�GL�7UHYLVR��HYLGHQ]LDWD�FRQ�OD�SRV�
VLELOLWj�GL� DGRWWDUH� OD�PHQ]LRQH�©7UHYLVRª�� H� VXFFHVVLYDPHQWH� LQ� DOWUH�
3URYLQFH�GHO�9HQHWR�H�GHO�)ULXOL�9HQH]LD�*LXOLD��

�1HJOL�DQQL�¶���OD�FUHVFHQWH�GRPDQGD�H�OD�ULQRPDQ]D�GHOOD�TXDOLWj�
GHO�3URVHFFR�KD� UHVR�QHFHVVDULR� WXWHODUH� LO�QRPH�GHO�SURGRWWR�� D�GLIH�
VD�VLD�GHL�SURGXWWRUL�FKH�GHL�FRQVXPDWRUL�� LO�3URVHFFR�q�VWDWR�SHUWDQWR�
LQVHULWR�QHOO¶HOHQFR�GHL�©9LQL�GD� WDYROD�D� ,QGLFD]LRQH�*HRJUDILFDª�� LQ�
DWWXD]LRQH�GHO�GHFUHWR�PLQLVWHULDOH����GLFHPEUH�������/¶XOWHULRUH�PL�
JOLRUDPHQWR� GHOOD� TXDOLWj� UHJLVWUDWD� QHJOL� XOWLPL� GHFHQQL�� XQLWDPHQWH�
DOO¶RSSRUWXQLWj�GL� DPSOLDUH� OH�SURGX]LRQL�DQFKH�PHGLDQWH� O¶XWLOL]]R�GL�
XYH�D�EDFFD�QHUD�YLQLILFDWH�LQ�URVVR�H�OD�QHFHVVLWj�GL�XQD�PDJJLRUH�WXWHOD�
GHO�QRPH�D�OLYHOOR�LQWHUQD]LRQDOH��KDQQR�SRUWDWR�QHO������DG�RWWHQHUH�LO�
ULFRQRVFLPHQWR�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©3URVHFFRª�
�GHFUHWR�PLQLVWHULDOH����OXJOLR��������

�/H�FRPSHWHQ]H�GHJOL�RSHUDWRUL��DEELQDWH�DOOH�SUDWLFKH�DIILQDWH�QHO�
FRUVR� GHJOL� DQQL�� KDQQR� SHUPHVVR� TXLQGL� GL� JDUDQWLUH� DL� FRQVXPDWRUL�
OH�PHGHVLPH�FDUDWWHULVWLFKH�TXDOLWDWLYH�GLVWLQWLYH�GHOOD�GHQRPLQD]LRQH�
3URVHFFR��DQFKH�DG�XQR�VSXPDQWH�URVp��

�,O�YLWLFROWRUH�GHYH�DGRWWDUH�OD�JLXVWD�WHFQLFD�FROWXUDOH�SHU�O¶DOOHYD�
PHQWR�GL�XQD�YDULHWj� FRVu�YLJRURVD� FRPH� OD�*OHUD�� FKH�SUHYHGH��ROWUH�
DOO¶RULHQWDPHQWR�YHUWLFDOH�GHL�JHUPRJOL�H�DOOD�VRSSUHVVLRQH�GL�TXHOOL�LQ�
VRYUDQQXPHUR��DQFKH�LQWHUYHQWL�GL�FLPDWXUD�H�OHJDWXUD��DO�ILQH�GL�RWWHQH�

UH�XQ�SDUWLFRODUH�PLFURFOLPD�LQ�SURVVLPLWj�GHO�JUDSSROR�FKH�FRQVHQWD�OD�
FRUUHWWD�PDWXUD]LRQH�GHO�SRWHQ]LDOH�DURPDWLFR�GHOOD�EDFFD��OLPLWDQGR�LO�
FDULFR�SURGXWWLYR�SHU�FHSSR��

�,QROWUH��O¶DGHJXDWD�UHVD�SURGXWWLYD�H�OD�FRUUHWWD�JHVWLRQH�GHOOD�SDUHWH�
IRJOLDUH��GRSR� OD� IDVH�GL� LQYDLDWXUD�� FRQVHQWRQR�DOOH�XYH�GD�YLQLILFDUH�
LQ�URVVR�GL�DFFXPXODUH�LGRQHH�FRQFHQWUD]LRQL�GL�VRVWDQ]H�SROLIHQROLFKH�
DWWH�D�FRQIHULUH�OD�FDUDWWHULVWLFD�FRORUD]LRQH�URVD�DOOD�WLSRORJLD�VSXPDQWH�
URVp��

�,O�VXFFHVVR�GHO�3URVHFFR�q�GRYXWR�HVVHQ]LDOPHQWH�DOOD�FDSDFLWj�GH�
JOL� RSHUDWRUL� GL� VYLOXSSDUH�� D� SDUWLUH� GDL� SULPL� DQQL� GHO� ������ LGRQHH�
WHFQLFKH�GL�ULIHUPHQWD]LRQH�QDWXUDOH��SULPD�LQ�ERWWLJOLD��SRL�LQ�DXWRFOD�
YH�� FRPH� q� FLWDWR� LQ� WHVWL� GHO� ����� ©3URVHFFR� �«��PHVVR� LQ� ERWWH� VL�
YHQGH�DOO¶LQL]LR�GHOOD�SULPDYHUD�GHVWLQDQGROR�DOOD�ERWWLJOLD�RYH� ULHVFH�
VSXPDQWHª��

�1HOO¶XOWLPR�VHFROR�VL�q�VYLOXSSDWR�QHOO¶DUHD�GL�SURGX]LRQH�XQD�UHWH�
GL� DOWH� SURIHVVLRQDOLWj� WHFQLFR�VFLHQWLILFKH� ILQDOL]]DWD� D� SHUIH]LRQDUH�
LO�PHWRGR�GL�SURGX]LRQH�HG�HODERUD]LRQH�GHO�3URVHFFR�FRQVHQWHQGR�GL�
HVDOWDUH�OH�FDUDWWHULVWLFKH�FKH�OR�UHQGRQR�ULFRQRVFLELOH�H�DSSUH]]DWR�GDL�
FRQVXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��'HWHUPLQDQWH�q�VWDWD�OD�FDSD�
FLWj�GHJOL�RSHUDWRUL�QHOOR�VSHULPHQWDUH�H�PLJOLRUDUH�OH�WHFQRORJLH�GL�YL�
QLILFD]LRQH�H�GL�VSXPDQWL]]D]LRQH�GHO�3URVHFFR�DWWUDYHUVR� OH�TXDOL�JOL�
HQRORJL�ULHVFRQR�D�SUHVHUYDUH�JOL�DURPL�GHOO¶XYD�QHO�SURILOR�DURPDWLFR�
GHO�YLQR��

�/H� FDSDFLWj� SURIHVVLRQDOL� GHJOL� RSHUDWRUL� GL� HVDOWDUH� DO�PHJOLR� OH�
SHFXOLDULWj�GHO�3URVHFFR��KD�FRQVHQWLWR�D�TXHVWR�YLQR�GL�RWWHQHUH�QXPH�
URVL�SUHPL�D�OLYHOOR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�H�GL�HVVHUH�SUHVHQWH�VXOOH�
PLJOLRUL�JXLGH�LQWHUQD]LRQDOL�HQR�JDVWURQRPLFKH��
E����6SHFLILFLWj�GHO�SURGRWWR��

�,O�YLWLJQR�EDVH�GD�FXL�VL�RWWLHQH�LO�3URVHFFR�q�LO�*OHUD��VHPL���DUR�
PDWLFR��SRVVRQR�FRQFRUUHUH�SRL��ILQR�DG�XQ�PDVVLPR�GHO������DOWUL�RWWR�
YLWLJQL��GDJOL�DXWRFWRQL�%LDQFKHWWD��3HUHUD��9HUGLVR��*OHUD�OXQJD�DJOL�LQ�
WHUQD]LRQDOL�&KDUGRQQD\��3LQRW�ELDQFR��3LQRW�JULJLR�H�3LQRW�QHUR��

�/D�WLSRORJLD�GL�XYH�SURGRWWH�H�GHOOD�*OHUD�LQ�SDUWLFRODUH��q�FDUDWWH�
UL]]DWD�GD�XQ�PRGHUDWR�DFFXPXOR�GL�]XFFKHUL�H�GD�XQD�EXRQD�SUHVHQ]D�
�PDWXULWj��GL�DFLGLWj�H�VRVWDQ]H�DURPDWLFKH��FKH�SHUPHWWRQR�GL�RWWHQHUH�
XQ�YLQR�EDVH��SHU�OD�SURGX]LRQH�GL�3URVHFFR��SRFR�DOFROLFR�H�GDOOD�SLD�
FHYROH�DURPDWLFLWj��

�,O�YLQR�3URVHFFR��QHOOH�YHUVLRQL�VSXPDQWH�H�IUL]]DQWH��q�WLSLFDPHQWH�
VHFFR��FRQ�XQ�SURILOR�VHQVRULDOH�GDO�FRORUH�JLDOOR�SDJOLHULQR�EULOODQWH�R�
URVD�WHQXH�QHOOD�WLSRORJLD�VSXPDQWH�URVp�FRQ�SHUODJH�ILQH��LQ�HTXLOLEULR�
FRQ�OD�SHUVLVWHQ]D�GHOOD�VSXPD��

�$OO¶ROIDWWR�� LO�YLQR�q�FDUDWWHUL]]DWR�GD�VSLFFDWH�QRWH�IORUHDOL� �ILRUL�
ELDQFKL��QHOOD�YHUVLRQH�VSXPDQWH�URVp�DQFKH�ILRUL�URVVL��H�IUXWWDWH��PHOD��
SHUD��IUXWWD�HVRWLFD�H�DJUXPL��QHOOD�YHUVLRQH�VSXPDQWH�URVp�VL�ULVFRQWUDQR�
DQFKH�VHQWRUL�GL�IUDJROD�H�ODPSRQH��FKH�HVSULPRQR�HOHJDQ]D�H�ILQH]]D��
$O�JXVWR��SUHVHQWD�XQ�HTXLOLEULR�WUD�OH�FRPSRQHQWL�]XFFKHULQD�HG�DFLGLFD��
FKH�XQLWH� DOOD� VDSLGLWj� FRQIHULVFRQR�QRWH� GL� IUHVFKH]]D��PRUELGH]]D� H�
YLYDFLWj�DO�SDODWR��

�3HU�HVDOWDUH�OH�FDUDWWHULVWLFKH�GL�TXHVWR�SDUWLFRODUH�YLQR�QHOOD�YHU�
VLRQH�VSXPDQWH�VL�DGRWWD� LO�PHWRGR�©0DUWLQRWWLª�FKH�SUHYHGH� OD� ULIHU�
PHQWD]LRQH�QDWXUDOH�GHO�YLQR�EDVH�LQ�JUDQGL�UHFLSLHQWL�R�DXWRFODYL��GRYH�
LO�3URVHFFR�DFTXLVWD�TXHO�EULR�FKH�OR�UHQGH�YLYDFH�DO�SDODWR��

�,O�3URVHFFR�HVSULPH�FRVu�DO�PHJOLR�LO�SURSULR�SRWHQ]LDOH�DURPDWLFR�H�
GL�SLDFHYROH]]D��WLSLFLWj�H�IUHVFKH]]D�FKH�OR�UHQGRQR�XQ�YLQR�DSSUH]]DWR�
H�ULFKLHVWR�GDL�FRQVXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��

�'HJQD�GL�QRWD�q�OD�SURGX]LRQH��EHQFKp�FRQWHQXWD��GL�YLQR�3URVHFFR�
IHUPR��FKH�SUHVHQWD�XQ�SURILOR�VHQVRULDOH�DQDORJR�DOOH�SUHFHGHQWL�WLSROR�
JLH��PD�GDL�PDUFDWL�VHQWRUL�GL�IUXWWD�H�GDO�JXVWR�LPSRVWDWR�VX�XQD�PDJ�
JLRU�VDSLGLWj�H�SLHQH]]D��
F����/HJDPH�FDXVD�HIIHWWR�WUD�DPELHQWH�H�3URVHFFR��

�,O�FOLPD�WHPSHUDWR��FRQ�OD�SUHVHQ]D�GL�SLRJJH�H�YHQWL�FDOGL�GL�VFLURF�
FR�GXUDQWH�O¶HVWDWH��GHWHUPLQDQR�LO�FRUUHWWR�VYLOXSSR�GHOOD�SLDQWD�GXUDQWH�
OD�IDVH�YHJHWDWLYD��

�/H�HVFXUVLRQL� WHUPLFKH� WUD�JLRUQR�H�QRWWH�� OD�FRUUHWWD�HVSRVL]LRQH�
VRODUH�H�L�YHQWL�SUHYDOHQWHPHQWH�VHFFKL�GL�ERUD�QHOOD�IDVH�ILQDOH�GL�PD�
WXUD]LRQH�GHOOD�EDFFD��IDYRULVFRQR�OD�SHUVLVWHQ]D�GHOOH�VRVWDQ]H�©DFLGHª�
QRQFKp� OD�SURGX]LRQH�GL� VLJQLILFDWLYH�TXDQWLWj�GL�SUHFXUVRUL� DURPDWLFL�
FKH�GHILQLVFRQR�L�VHQWRUL�IORUHDOL�H�IUXWWDWL�WLSLFL�GHO�YLQR�©3URVHFFRª�H�GL�
DGHJXDWH�FRQFHQWUD]LRQL�GL�VRVWDQ]H�SROLIHQROLFKH�QHOOH�XYH�GD�YLQLILFD�
UH�LQ�URVVR�SHU�OD�SURGX]LRQH�GHOOD�YHUVLRQH�VSXPDQWH�URVp��

�,� VXROL� DOOXYLRQDOL�� FRQ� WHVVLWXUD�DUJLOORVD�OLPRVD��SUHVHQWDQR�XQD�
EXRQD� IHUWLOLWj� FKH� FRQVHQWH� GL� RWWHQHUH� RWWLPH� SURGX]LRQL� LQ� WHUPLQL�
TXDQWLWDWLYL�� IDYRUHQGR� XQ� PRGHUDWR� DFFXPXOR� GHJOL� ]XFFKHUL� H� UHQ�
GHQGR� GLVSRQLELOL� PLQHUDOL� H� PLFURHOHPHQWL� QHFHVVDUL� DOO¶RWWHQLPHQWR�
GHOO¶HTXLOLEUDWD�FRPSRVL]LRQH�FKLPLFR���VHQVRULDOH�GHOOD�EDFFD��
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�4XHVWL� WHUUHQL�� FRQ� LO� FRQWULEXWR�FOLPDWLFR�SDUWLFRODUH�GHOOD�]RQD��
VRQR�DGDWWL�DOOD�FROWLYD]LRQH�GHOOH�YDULHWj�GHVWLQDWH�DOOD�SURGX]LRQH�GL�
3URVHFFR�� SHUFKp� SHUPHWWRQR� GL� RWWHQHUH� XQ� YLQR� EDVH� VSXPDQWH� QRQ�
HFFHVVLYDPHQWH�DOFROLFR�H�GDO�SURILOR�VHQVRULDOH�JXVWDWLYR�IUHVFR��VHFFR�
H�IUXWWDWR��FDUDWWHULVWLFR�GHO�3URVHFFR��UHQGHQGROR�ULFRQRVFLELOH�DL�FRQ�
VXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��

�$UW�����
5LIHULPHQWL�DOOD�VWUXWWXUD�GL�FRQWUROOR

�9DORULWDOLD�6�U�O��
�6HGH� DPPLQLVWUDWLYD�� YLD� 6DQ� *DHWDQR� Q�� ���� ������ 7KLHQH�

�9LFHQ]D���
�/D� VRFLHWj� 9DORULWDOLD� q� O¶2UJDQLVPR� GL� FRQWUROOR� DXWRUL]]DWR�

GDO� 0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�� DL� VHQVL�
GHOO¶DUW�����GHOOD�OHJJH�Q������������FKH�HIIHWWXD�OD�YHULILFD�DQQXDOH�GHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GLVFLSOLQDUH�� LQ�FRQIRUPLWj�DOOD�
YLJHQWH� QRUPDWLYD� GHOOD� 8(��PHGLDQWH� XQD�PHWRGRORJLD� GHL� FRQWUROOL�
FRPELQDWD��VLVWHPDWLFD�HG�D�FDPSLRQH��QHOO¶DUFR�GHOO¶LQWHUD�ILOLHUD�SUR�
GXWWLYD��YLWLFROWXUD��HODERUD]LRQH��FRQIH]LRQDPHQWR���

�,Q�SDUWLFRODUH��WDOH�YHULILFD�q�HVSOHWDWD�QHO�ULVSHWWR�GL�XQ�SUHGHWHU�
PLQDWR�SLDQR�GHL�FRQWUROOL��DSSURYDWR�GDO�0LQLVWHUR��FRQIRUPH�DO�PR�
GHOOR�DSSURYDWR�FRQ�LO�GHFUHWR�PLQLVWHULDOH���DJRVWR�������SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO����RWWREUH�
��������

��$//(*$72 �%�

�����'2&80(172� 81,&2� 5,(3,/2*$7,92� '(/� ',6&,3/,1$5(�
&2162/,'$72�'(//$�'23�'(,�9,1,�©3526(&&2ª��

��1RPH�GHO�SURGRWWR���
�3URVHFFR�

��7LSR�GL�LQGLFD]LRQH�JHRJUDILFD���
�'23���'HQRPLQD]LRQH�GL�RULJLQH�SURWHWWD�

��&DWHJRULH�GL�SURGRWWL�YLWLYLQLFROL���
����YLQR��
����YLQR�VSXPDQWH��
����YLQR�VSXPDQWH�GL�TXDOLWj��
����YLQR�VSXPDQWH�GL�TXDOLWj�GHO�WLSR�DURPDWLFR��
����YLQR�IUL]]DQWH��

��'HVFUL]LRQH�GHL�YLQL���
�3URVHFFR���YLQR��
�FRORUH��JLDOOR�SDJOLHULQR��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�VHFFR�DG�DPDELOH��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

�*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JUL�
JOLD��ULVSHWWDQR�L�OLPLWL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(���

�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ�����YRO�����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ�����YRO�����

�$FLGLWj�WRWDOH�PLQLPD�� �����LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR���

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��3URVHFFR���YLQR�VSXPDQWH��YLQR�VSXPDQWH�GL�TXDOLWj�H�YLQR�VSX�
PDQWH�GL�TXDOLWj�GHO�WLSR�DURPDWLFR��

�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��EULOODQWH��FRQ�VSX�
PD�SHUVLVWHQWH��

�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�EUXW�QDWXUH�D�GHPL�VHF��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

�*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JUL�
JOLD��ULVSHWWDQR�L�OLPLWL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(���

�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ�����YRO�����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ�����YRO�����

�$FLGLWj�WRWDOH�PLQLPD�� �����LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR���

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��3URVHFFR���YLQR�IUL]]DQWH�
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��EULOODQWH��FRQ�HYL�

GHQWH�VYLOXSSR�GL�EROOLFLQH��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�VHFFR�DG�DPDELOH��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��1HOOD� WLSRORJLD� IUL]]DQWH�SURGRWWD� WUDGL]LRQDOPHQWH�SHU� IHUPHQWD�
]LRQH�LQ�ERWWLJOLD��OH�FDUDWWHULVWLFKH�RUJDQROHWWLFKH�DO�FRQVXPR�SRVVRQR�
YDULDUH���

�FRORUH��SRVVLELOH�SUHVHQ]D�GL�XQD�YHODWXUD��
�RGRUH��JUDGHYROH�H�FDUDWWHULVWLFR�FRQ�SRVVLELOL�VHQWRUL�GL�FURVWD�

GL�SDQH�H�OLHYLWR��
�VDSRUH��VHFFR�� IUL]]DQWH�� IUXWWDWR�FRQ�SRVVLELOL�VHQWRUL�GL�FURVWD�

GL�SDQH�H�OLHYLWR��
�*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�VRWWRVWDQWH�JUL�

JOLD��ULVSHWWDQR�L�OLPLWL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(���

�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ�����YRO�����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ�����YRO�����

�$FLGLWj�WRWDOH�PLQLPD�� �����LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR���

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

�3URVHFFR���VSXPDQWH�URVp��
�FRORUH�� URVD� WHQXH� SL�� R� PHQR� LQWHQVR�� EULOODQWH�� FRQ� VSXPD�

SHUVLVWHQWH��
�RGRUH��ILQH��FDUDWWHULVWLFR��WLSLFR�GHOOH�XYH�GL�SURYHQLHQ]D��
�VDSRUH��GD�EUXW�QDWXUH�D�H[WUD�GU\��IUHVFR�H�FDUDWWHULVWLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���
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�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ�����YRO�����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ�����YRO�����

�$FLGLWj�WRWDOH�PLQLPD�� �����

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR���

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��3UDWLFKH�GL�YLQLILFD]LRQH�

��D��3UDWLFKH�HQRORJLFKH�VSHFLILFKH���
�SUDWLFD�HQRORJLFD�SHU�OH�SDUWLWH�GL�SURGRWWR�GHVWLQDWH�DOOD�SUHSDUD�

]LRQH�GHO�YLQR�VSXPDQWH��YLQR�VSXPDQWH�GL�TXDOLWj��
�SUDWLFD�HQRORJLFD�VSHFLILFD��

�1HOOH�SDUWLWH�GL�SURGRWWR�GHVWLQDWH�DOOD�SUHSDUD]LRQH�GHO�YLQR�VSX�
PDQWH�H�YLQR�VSXPDQWH�GL�TXDOLWj�q�FRQVHQWLWD�O¶DJJLXQWD�GL�SURGRWWL�RW�
WHQXWL�GDOOD�YLQLILFD]LRQH�GL�XYH�&KDUGRQQD\��3LQRW�ELDQFR��3LQRW�JULJLR�
H�3LQRW�QHUR��YLQLILFDWR�LQ�ELDQFR���GD�VROH�R�FRQJLXQWDPHQWH��LQ�TXDQWLWj�
QRQ�VXSHULRUH�DO������D�FRQGL]LRQH�FKH�LO�YLJQHWR��GDO�TXDOH�SURYHQJR�
QR�OH�XYH�*OHUD�LPSLHJDWH�QHOOD�YLQLILFD]LRQH��VLD�FROWLYDWR�LQ�SXUH]]D�
YDULHWDOH� R� FRPXQTXH� FKH� OD� SUHVHQ]D� GL� XYH� GHOOH� YDULHWj�PLQRUL�� LQ�
DJJLXQWD�D�TXHOOH�FRQVHQWLWH�SHU�WDOH�SUDWLFD��QRQ�VXSHUL�OD�SHUFHQWXDOH�
GHO������

�1HOOH�SDUWLWH�GL�SURGRWWR�GHVWLQDWH�DOOD�SUHSDUD]LRQH�GHO�YLQR�VSX�
PDQWH�H�YLQR�VSXPDQWH�GL�TXDOLWj�URVp�q�FRQVHQWLWD�O¶DJJLXQWD�GL�SURGRWWL�
RWWHQXWL� GDOOD� YLQLILFD]LRQH� GL� XYH�3LQRW� QHUR� �YLQLILFDWR� LQ� URVVR��� LQ�
TXDQWLWj�QRQ�LQIHULRUH�DO�����H�QRQ�VXSHULRUH�DO������D�FRQGL]LRQH�FKH�
LO� YLJQHWR�� GDO� TXDOH� SURYHQJRQR� OH� XYH�*OHUD� LPSLHJDWH� QHOOD� YLQLIL�
FD]LRQH��VLD�FROWLYDWR�LQ�SXUH]]D�YDULHWDOH�R�FRPXQTXH�FKH�OD�SUHVHQ]D�
GL�XYH�3LQRW�QHUR��LQ�DJJLXQWD�D�TXHOOR�FRQVHQWLWR�SHU�WDOH�SUDWLFD��QRQ�
VXSHUL�OD�SHUFHQWXDOH�GHO������

��E��5HVH�PDVVLPH���
�3URVHFFR�
����������FKLORJUDPPL�GL�XYH�SHU�HWWDUR��
��3URVHFFR��
��������HWWROLWUL�SHU�HWWDUR��
��3URVHFFR���VSXPDQWH�URVq��YLWLJQR�*OHUD���
����������FKLORJUDPPL�GL�XYH�SHU�HWWDUR��
��3URVHFFR���VSXPDQWH�URVq��YLWLJQR�*OHUD���
��������HWWROLWUL�SHU�HWWDUR��
��3URVHFFR���VSXPDQWH�URVq��YLWLJQR�3LQRW�QHUR���
����������FKLORJUDPPL�GL�XYH�SHU�HWWDUR��
��3URVHFFR���VSXPDQWH�URVq��YLWLJQR�3LQRW�QHUR���
���������HWWROLWUL�SHU�HWWDUR��

��=RQD�JHRJUDILFD�GHOLPLWDWD��
�/H�XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GHO�YLQR�D�GHQRPLQD]LRQH�GL�RUL�

JLQH�FRQWUROODWD�©3URVHFFRª�GHYRQR�HVVHUH�SURGRWWH�QHOOD�]RQD�FKH�FRP�
SUHQGH� OH�3URYLQFH�GL��%HOOXQR��*RUL]LD��3DGRYD��3RUGHQRQH��7UHYLVR��
7ULHVWH��8GLQH��9HQH]LD�H�9LFHQ]D��

�9DULHWj�SULQFLSDOH�L�GL�XYH�GD�YLQR�
�*OHUD�%����6HUSULQR��
�*OHUD�OXQJD�%����*OHUD��
�*OHUD�OXQJD�%����6HUSULQR��

�'HVFUL]LRQH�GHO�OHJDPH�GHL�OHJDPL�
�©3URVHFFR�'23���7XWWH�OH�FDWHJRULH�GL�YLQLª�

�)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH�

�/¶DUHDOH� GHOOD� GHQRPLQD]LRQH� 3URVHFFR�� VLWXDWR� QHOOD� SDUWH� QRUG�
RULHQWDOH� GHOO¶,WDOLD�� q� FDUDWWHUL]]DWR� GD� XQD� JLDFLWXUD� GL� WLSR� SLDQHJ�
JLDQWH�FRQ�DOFXQH�]RQH�FROOLQDUL��,O�FOLPD�GL�TXHVW¶DUHD�YHQHWR�IULXODQD�
q�WHPSHUDWR��D�QRUG�OD�FDWHQD�PRQWXRVD�GHOOH�$OSL�IXQJH�GD�EDUULHUD�DOOH�
FRUUHQWL�IUHGGH�VHWWHQWULRQDOL�H�D�VXG�LO�PDUH�$GULDWLFR�q�OD�YLD�SULQFL�

SDOH�DWWUDYHUVR�OD�TXDOH�DUULYDQR�L�YHQWL�GL�VFLURFFR��GHWHUPLQDQGR�XQD�
VXIILFLHQWH�SLRYRVLWj�VRSUDWWXWWR�GXUDQWH�L�PHVL�HVWLYL��PLWLJDQGR�OD�WHP�
SHUDWXUD�H�DSSRUWDQGR�OD�TXDQWLWj�LGULFD�QHFHVVDULD�DOOD�YLWH�QHOOH�IDVL�GL�
DFFUHVFLPHQWR�GHL�JHUPRJOL�H�GHL�JUDSSROL��

�$�ILQH�HVWDWH��FRQ�LO�GLPLQXLUH�GHOOH�RUH�GL�VROH�H�FRQ�OD�SUHYDOHQ]D�
GHL�YHQWL�VHFFKL�GL�ERUD�GD�HVW��VL�YHULILFDQR�HOHYDWH�HVFXUVLRQL�WHUPLFKH�
WUD�LO�JLRUQR�H�OD�QRWWH��QRQFKp�VL�ULOHYD�XQD�EXRQD�SUHVHQ]D�GL�VRVWDQ]H�
DURPDWLFKH�QHOO¶XYD��SURSULR�QHOOD�IDVH�FRQFOXVLYD�GHOOD�PDWXUD]LRQH��

�/¶DUHD�GL�SURGX]LRQH�q� ULFFD�GL�PLQHUDOL�H�PLFURHOHPHQWL�� L� VXROL�
VRQR� SUHYDOHQWHPHQWH� GL� RULJLQH� DOOXYLRQDOH� H�PRVWUDQR� XQD� WHVVLWXUD�
GRPLQDQWH�DUJLOORVD�OLPRVD��FRQ�XQD�EXRQD�SUHVHQ]D�GL�VFKHOHWUR�GHUL�
YDQWH�GHOO¶HURVLRQH�GHOOH�GRORPLWL�H�GDL�GHSRVLWL�IOXYLDOL��FKH�SHUPHWWH�
XQ�EXRQ�GUHQDJJLR�GHL�WHUUHQL��

�)DWWRUL�VWRULFL�H�XPDQL�

�,�SULPL�GRFXPHQWL�LQ�FXL�VL�FLWD�XQ�YLQR�3URVHFFR�ULVDOJRQR�DOOD�ILQH�
GHO�µ����H�GHVFULYRQR�XQ�YLQR�ELDQFR��GHOLFDWR��FKH�KD�RULJLQH�VXO�FDUVR�
WULHVWLQR�H�LQ�SDUWLFRODUH�QHO�WHUULWRULR�GL�3URVHFFR��

�,Q�VHJXLWR�OD�SURGX]LRQH�GL�TXHVWR�YLQR�VL�q�VSRVWDWD�H�VYLOXSSDWD�
SUHYDOHQWHPHQWH�QHOO¶DUHD�FROOLQDUH�YHQHWR�IULXODQD��

�,O�VXFFHVVR�GHO�3URVHFFR�q�GRYXWR�HVVHQ]LDOPHQWH�DOOD�FDSDFLWj�GH�
JOL� RSHUDWRUL� GL� VYLOXSSDUH�� D� SDUWLUH� GDL� SULPL� DQQL� GHO� ������ LGRQHH�
WHFQLFKH�FROWXUDOL�SHU�O¶DOOHYDPHQWR�GHOOD�YDULHWj�*OHUD��FKH�q�PROWR�YL�
JRURVD��DO�ILQH�GL�OLPLWDUH�LO�FDULFR�SURGXWWLYR�SHU�FHSSR�H�FRQVHQWHQGR�
OD�FRUUHWWD�PDWXUD]LRQH�GHOOH�XYH�HG�LO�PDQWHQLPHQWR�GHO�SRWHQ]LDOH�DUR�
PDWLFR�GHOOD�EDFFD��QRQFKp�LGRQHH�WHFQLFKH�GL�HODERUD]LRQH�GHL�YLQL��PH�
GLDQWH�OD�ULIHUPHQWD]LRQH�QDWXUDOH��SULPD�LQ�ERWWLJOLD��SRL�LQ�DXWRFODYH��

�1HOO¶XOWLPR�VHFROR�VL�q�VYLOXSSDWR�QHOO¶DUHD�GL�SURGX]LRQH�XQD�UHWH�
GL� DOWH� SURIHVVLRQDOLWj� WHFQLFR�VFLHQWLILFKH� ILQDOL]]DWD� D� SHUIH]LRQDUH�
LO�PHWRGR�GL�SURGX]LRQH�HG�HODERUD]LRQH�GHO�3URVHFFR�FRQVHQWHQGR�GL�
HVDOWDUH�OH�FDUDWWHULVWLFKH�FKH�OR�UHQGRQR�ULFRQRVFLELOH�H�DSSUH]]DWR�GDL�
FRQVXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��'HWHUPLQDQWH�q�VWDWD�OD�FDSD�
FLWj�GHJOL�RSHUDWRUL�QHOOR�VSHULPHQWDUH�H�PLJOLRUDUH�OH�WHFQRORJLH�GL�YL�
QLILFD]LRQH�H�GL�VSXPDQWL]]D]LRQH�GHO�3URVHFFR�DWWUDYHUVR� OH�TXDOL�JOL�
HQRORJL�ULHVFRQR�D�SUHVHUYDUH�JOL�DURPL�GHOO¶XYD�QHO�SURILOR�DURPDWLFR�
GHO�YLQR��

�/HJDPH�FDXVDOH�WUD�DPELHQWH�JHRJUDILFR�H�OD�VSHFLILFLWj�GHL�SURGRWWL�

�,O�FOLPD�WHPSHUDWR��FRQ�OD�SUHVHQ]D�GL�SLRJJH�H�YHQWL�FDOGL�GL�VFLURF�
FR�GXUDQWH�O¶HVWDWH��GHWHUPLQDQR�LO�FRUUHWWR�VYLOXSSR�GHOOD�YLWH�GXUDQWH�
OD�IDVH�YHJHWDWLYD��

�/H�HVFXUVLRQL�WHUPLFKH�WUD�JLRUQR�H�QRWWH�H�L�YHQWL�SUHYDOHQWHPHQWH�
VHFFKL�GL�ERUD�QHOOD�IDVH�ILQDOH�GL�PDWXUD]LRQH�GHOOD�EDFFD��IDYRULVFRQR�
OD�SHUVLVWHQ]D�GHOOH�VRVWDQ]H�©DFLGHª�QRQFKp�OD�SURGX]LRQH�GL�VLJQLILFD�
WLYH�TXDQWLWj�GL�SUHFXUVRUL�DURPDWLFL�FKH�GHILQLVFRQR�L�VHQWRUL�IORUHDOL�H�
IUXWWDWL�WLSLFL�GHO�YLQR�3URVHFFR��

�,� VXROL� DOOXYLRQDOL�� FRQ� WHVVLWXUD�DUJLOORVD�OLPRVD��SUHVHQWDQR�XQD�
EXRQD� IHUWLOLWj� FKH� FRQVHQWH� GL� RWWHQHUH� RWWLPH� SURGX]LRQL� LQ� WHUPLQL�
TXDQWLWDWLYL�� IDYRUHQGR� XQ� PRGHUDWR� DFFXPXOR� GHJOL� ]XFFKHUL� H� UHQ�
GHQGR� GLVSRQLELOL� PLQHUDOL� H� PLFURHOHPHQWL� QHFHVVDUL� DOO¶RWWHQLPHQWR�
GHOO¶HTXLOLEUDWD� FRPSRVL]LRQH� FKLPLFR� �� VHQVRULDOH� GHOOD� EDFFD�� SHU�
PHWWHQGR� GL� RWWHQHUH� XQ� YLQR� EDVH� SHU� L� IUL]]DQWL� H� JOL� VSXPDQWL� QRQ�
HFFHVVLYDPHQWH�DOFROLFR�H�GDO�SURILOR�VHQVRULDOH�JXVWDWLYR�IUHVFR��VHFFR�
H�IUXWWDWR��FDUDWWHULVWLFR�GHO�3URVHFFR��

�/D�WLSRORJLD�GL�XYH�SURGRWWH�H�GHOOD�*OHUD�LQ�SDUWLFRODUH��q�FDUDWWH�
UL]]DWD�GD�XQ�PRGHUDWR�DFFXPXOR�GL�]XFFKHUL�H�GD�XQD�EXRQD�SUHVHQ]D�
�PDWXULWj��GL�DFLGLWj�H�VRVWDQ]H�DURPDWLFKH��FKH�SHUPHWWRQR�GL�RWWHQHUH�
XQ�YLQR�EDVH��SHU�OD�SURGX]LRQH�GL�3URVHFFR��SRFR�DOFROLFR�H�GDOOD�SLD�
FHYROH�DURPDWLFLWj��

�,O�YLQR�3URVHFFR��QHOOH�YHUVLRQL�VSXPDQWH�H�IUL]]DQWH��q�WLSLFDPHQWH�
VHFFR��FRQ�XQ�SURILOR�VHQVRULDOH�GDO�FRORUH�JLDOOR�SDJOLHULQR�EULOODQWH�R�
URVD�WHQXH�QHOOD�WLSRORJLD�VSXPDQWH�URVp�FRQ�SHUODJH�ILQH��LQ�HTXLOLEULR�
FRQ�OD�SHUVLVWHQ]D�GHOOD�VSXPD��

�$OO¶ROIDWWR�� LO�YLQR�q�FDUDWWHUL]]DWR�GD�VSLFFDWH�QRWH�IORUHDOL� �ILRUL�
ELDQFKL��QHOOD�YHUVLRQH�VSXPDQWH�URVp�DQFKH�ILRUL�URVVL��H�IUXWWDWH��PHOD��
SHUD��IUXWWD�HVRWLFD�H�DJUXPL��QHOOD�YHUVLRQH�VSXPDQWH�URVp�VL�ULVFRQWUDQR�
DQFKH�VHQWRUL�GL�IUDJROD�H�ODPSRQH��FKH�HVSULPRQR�HOHJDQ]D�H�ILQH]]D��
$O�JXVWR��SUHVHQWD�XQ�HTXLOLEULR�WUD�OH�FRPSRQHQWL�]XFFKHULQD�HG�DFLGLFD��
FKH�XQLWH� DOOD� VDSLGLWj� FRQIHULVFRQR�QRWH� GL� IUHVFKH]]D��PRUELGH]]D� H�
YLYDFLWj�DO�SDODWR��

�3HU�HVDOWDUH�OH�FDUDWWHULVWLFKH�GL�TXHVWR�SDUWLFRODUH�YLQR�QHOOD�YHU�
VLRQH�VSXPDQWH�VL�DGRWWD� LO�PHWRGR�©0DUWLQRWWLª�FKH�SUHYHGH� OD� ULIHU�
PHQWD]LRQH�QDWXUDOH�GHO�YLQR�EDVH�LQ�JUDQGL�UHFLSLHQWL�R�DXWRFODYL��GRYH�
LO�3URVHFFR�DFTXLVWD�TXHO�EULR�FKH�OR�UHQGH�YLYDFH�DO�SDODWR��
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�,O�3URVHFFR�HVSULPH�FRVu�DO�PHJOLR�LO�SURSULR�SRWHQ]LDOH�DURPDWLFR�H�
GL�SLDFHYROH]]D��WLSLFLWj�H�IUHVFKH]]D�FKH�OR�UHQGRQR�XQ�YLQR�DSSUH]]DWR�
H�ULFKLHVWR�GDL�FRQVXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��

�'HJQD�GL�QRWD�q�OD�SURGX]LRQH��EHQFKp�FRQWHQXWD��GL�YLQR�3URVHFFR�
IHUPR��FKH�SUHVHQWD�XQ�SURILOR�VHQVRULDOH�DQDORJR�DOOH�SUHFHGHQWL�WLSROR�
JLH��PD�GDL�PDUFDWL�VHQWRUL�GL�IUXWWD�H�GDO�JXVWR�LPSRVWDWR�VX�XQD�PDJ�
JLRU�VDSLGLWj�H�SLHQH]]D��

�&RPH�WDOL�L�YLQL�GHOOD�'23�©3URVHFFRª�VRQR�ULFRQRVFLELOL�GDL�FRQ�
VXPDWRUL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��
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��'HVFUL]LRQH�GHOOD�FRQGL]LRQH���
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����HG�LQ�
SDUWLFRODUH�O¶DUW�����FRPPD����OHWWHUD���O�����H�O¶DUW������FRPPL�
��H����
�9LVWD� OD� GHFLVLRQH� Q�� ����������8(� GHO� 3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR��FRQ� OD�TXDOH�q�VWDWR� LVWLWXLWR� LO�
PHFFDQLVPR�XQLRQDOH�GL�SURWH]LRQH�FLYLOH��
�&RQVLGHUDWR�FKH�OD�5HSXEEOLFD�LWDOLDQD��QHOO¶DPELWR�GHL�

UDSSRUWL�GL�FRRSHUD]LRQH�LQWHUQD]LRQDOH�H�GHO�PHFFDQLVPR�
8QLRQDOH��SDUWHFLSD�DOOH�DWWLYLWj�GL�DVVLVWHQ]D�DOOH�SRSROD�
]LRQL�FROSLWH�GD�HYHQWL�FDODPLWRVL�GL�SDUWLFRODUH�JUDYLWj��
�&RQVLGHUDWR�FKH�QHL�JLRUQL�GDO����DO����JLXJQR������LO�

WHUULWRULR� GHOOD�5HSXEEOLFD� SRSRODUH�8FUDLQD� q� VWDWR� LQ�
WHUHVVDWR�GD�HFFH]LRQDOL�HYHQWL�PHWHRURORJLFL�FRQ�FRQVH�
JXHQWL�JUDYL�LQRQGD]LRQL��
�9LVWD� OD�QRWD�GHO����JLXJQR������FRQ� OD�TXDOH� O¶$P�

EDVFLDWD� G¶8FUDLQD� LQ� ,WDOLD� KD� FKLHVWR� DO�0LQLVWHUR� GH�
JOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH� LQWHUQD]LRQDOH� OD�
SRVVLELOLWj� GL� FRQFHGHUH� DLXWL� XPDQLWDUL� DO� 6HUYL]LR� VWD�
WDOH� XFUDLQR� GL� HPHUJHQ]D� LQ� IRUPD� GL� DWWUH]]DWXUH� HG�
HTXLSDJJLDPHQWL��
�9LVWD� OD� QRWD� GHO�0LQLVWHUR� GHJOL� DIIDUL� HVWHUL� H� GHOOD�

FRRSHUD]LRQH� LQWHUQD]LRQDOH� GHO� ��� JLXJQR� ����� FRQ� OD�
TXDOH�VL�FKLHGH�O¶DWWLYD]LRQH�GHOOH�SURFHGXUH�SHU�OD�GHOLEH�
UD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�SHU�LQWHUYHQWR�DOO¶HVWHUR��
DL�VHQVL�GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q����GHO�������
�&RQVLGHUDWR�FKH�OD�ULFKLHVWD�GL�DVVLVWHQ]D�GD�SDUWH�GHO�

*RYHUQR� LWDOLDQR� q� VWDWD� DFFHWWDWD� GDO� 6LVWHPD� FRPPRQ�
HPHUJHQF\�FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�V\VWHP��&(�
&,6��LQ�GDWD����JLXJQR�������
�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����OX�

JOLR������FRQ�FXL�q�VWDWR�GLFKLDUDWR�OR�VWDWR�GL�HPHUJHQ]D�
LQ� FRQVHJXHQ]D� GHJOL� HFFH]LRQDOL� HYHQWL� PHWHRURORJLFL�
FKH�KDQQR�FROSLWR�LO�WHUULWRULR�GHOOD�5HSXEEOLFD�SRSRODUH�
8FUDLQD�QHL�JLRUQL�GDO����DO����JLXJQR�������
�7HQXWR�FRQWR�FKH�SHU�GHWWD�VLWXD]LRQH�VL�UDYYLVD�OD�QH�

FHVVLWj�GL�SURFHGHUH�FRQ�WHPSHVWLYLWj�DOO¶DWWLYD]LRQH�GHOOH�
ULVRUVH�QHFHVVDULH�SHU�DVVLFXUDUH�L�VRFFRUVL�DOOD�SRSROD]LR�
QH�FROSLWD��
�5DYYLVDWD� OD� QHFHVVLWj� GL� DVVLFXUDUH� LO� FRQFRUVR�GHOOR�

6WDWR�LWDOLDQR�QHOO¶DGR]LRQH�GL�WXWWH�OH�LQL]LDWLYH�GL�SURWH�
]LRQH�FLYLOH�DQFKH�DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�
GL� FDUDWWHUH� VWUDRUGLQDULR� HG� XUJHQWH�� RYH� QHFHVVDULR�� LQ�
GHURJD�DOO¶RUGLQDPHQWR�JLXULGLFR�YLJHQWH��
�5LWHQXWD�� SHUWDQWR�� O¶HVLJHQ]D� GL� LQYLDUH� ULVRUVH� PD�

WHULDOL� SHU� IURQWHJJLDUH� DGHJXDWDPHQWH�� HG� LQ� WHUPLQL� GL�
SDUWLFRODUH�XUJHQ]D��OD�VLWXD]LRQH�FDODPLWRVD�YHULILFDWDVL�
QHOO¶DUHD�LQWHUHVVDWD��DQFKH�PHGLDQWH�OD�SLHQD�H�FRPSOHWD�


