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��/D�SUHVHQWH�GRPDQGD�GL� SURQXQFLD�SUHJLXGL]LDOH� YHUWH� VXOO¶LQWHUSUHWD]LRQH�GHOOD� GLUHWWLYD
GHO�&RQVLJOLR����JLXJQR�������������&((��FKH�FRRUGLQD�OH�SURFHGXUH�GL�DJJLXGLFD]LRQH�GHJOL
DSSDOWL�SXEEOLFL�GL�ODYRUL��*8�/������SDJ�������FRPH�PRGLILFDWD�GDOOD�GLUHWWLYD�GHO�3DUODPHQWR
HXURSHR� H� GHO� &RQVLJOLR� ��� RWWREUH� ������ ������&(� �*8� /� ����� SDJ�� ��� LQ� SURVLHJXR�� OD
©GLUHWWLYDª��
��7DOH�GRPDQGD�q�VWDWD�SUHVHQWDWD�QHO�FRQWHVWR�GL�XQ�ULFRUVR�GL�DQQXOODPHQWR�SURSRVWR�GDO
VLJ��$XURX[�HG�RWWR�DOWUL�ULFRUUHQWL��LQ�SURVLHJXR��L�©ULFRUUHQWL�QHOOD�FDXVD�SULQFLSDOHª��FRQWUR
OD� GHOLEHUD� GHO� FRQVLJOLR� FRPXQDOH� GHO� FRPXQH� GL� 5RDQQH� ��� RWWREUH� ������ FKH� KD
DXWRUL]]DWR� LO� VLQGDFR� D� VRWWRVFULYHUH� FRQ� OD� 6RFLpWp� G¶pTXLSHPHQW� GX� GpSDUWHPHQW� GH� OD
/RLUH� �LQ� SURVLHJXR�� OD� ©6('/ª�� XQ� FRQWUDWWR� G¶DSSDOWR� ULJXDUGDQWH� OD� UHDOL]]D]LRQH� GL� XQ
FHQWUR�ULFUHDWLYR�D�5RDQQH�
&RQWHVWR�QRUPDWLYR
'LULWWR�FRPXQLWDULR
��$L�VHQVL�GHO�VHFRQGR�µFRQVLGHUDQGR¶�GHOOD�GLUHWWLYD��©������OD�UHDOL]]D]LRQH�VLPXOWDQHD�GHOOD
OLEHUWj� GL� VWDELOLPHQWR� H� GHOOD� OLEHUD� SUHVWD]LRQH� GHL� VHUYL]L� LQ�PDWHULD� GL� DSSDOWL� GL� ODYRUL
SXEEOLFL�DJJLXGLFDWL�QHJOL�6WDWL�PHPEUL�SHU�FRQWR�GHOOR�6WDWR��GHJOL�HQWL�SXEEOLFL�WHUULWRULDOL�H



GL� DOWUL� HQWL� GL� GLULWWR� SXEEOLFR� ULFKLHGH�� SDUDOOHODPHQWH� DOO¶HOLPLQD]LRQH� GHOOH� UHVWUL]LRQL�� LO
FRRUGLQDPHQWR�GHOOH�SURFHGXUH�QD]LRQDOL�GL�DJJLXGLFD]LRQH�GL�WDOL�DSSDOWLª�
��'DO�VHVWR�µFRQVLGHUDQGR¶�GHOOD�GLUHWWLYD�ULVXOWD�FKH�JOL�DSSDOWL�GL�ODYRUL�LO�FXL�DPPRQWDUH�q
LQIHULRUH� DG� (85� �� ���� ���� SRVVRQR� QRQ� HVVHUH� VRWWRSRVWL� DOOD� FRQFRUUHQ]D� TXDOH� q
RUJDQL]]DWD� GDOOD� GLUHWWLYD� H� FKH� OH� PLVXUH� GL� FRRUGLQDPHQWR� QRQ� GHYRQR� HVVHUH� ORUR
DSSOLFDWH�
��6HFRQGR�LO�GHFLPR�µFRQVLGHUDQGR¶�GHOOD�GLUHWWLYD��©OR�VYLOXSSR�GL�XQD�FRQFRUUHQ]D�HIIHWWLYD
QHO� VHWWRUH� GHJOL� DSSDOWL� GL� ODYRUL� SXEEOLFL� ULFKLHGH� XQD� SXEEOLFLWj� FRPXQLWDULD� GHL� UHODWLYL
EDQGL� GL� JDUD� LQGHWWL� >GDOOH@� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� GHJOL� 6WDWL� PHPEUL� �«�ª�� /R
VWHVVR� µFRQVLGHUDQGR¶� DJJLXQJH� FKH� ©OH� LQIRUPD]LRQL� FRQWHQXWH� LQ� WDOL� EDQGL� GHYRQR
SHUPHWWHUH�DJOL�LPSUHQGLWRUL�GHOOD�&RPXQLWj�GL�YDOXWDUH�VH�JOL�DSSDOWL�SURSRVWL�SUHVHQWLQR�SHU
ORUR�LQWHUHVVH��«�ª�
��/¶DUW�����OHWW��D����G���GHOOD�GLUHWWLYD�SUHYHGH�
©$L�ILQL�GHOOD�SUHVHQWH�GLUHWWLYD�
D��JOL�³DSSDOWL�SXEEOLFL�GL�ODYRUL´�VRQR�FRQWUDWWL�D�WLWROR�RQHURVR��FRQFOXVL�LQ�IRUPD�VFULWWD�WUD
XQ�LPSUHQGLWRUH�H�XQ¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�GL�FXL�DOOD�OHWWHUD�E���DYHQWL�SHU�RJJHWWR
O¶HVHFX]LRQH�R��FRQJLXQWDPHQWH��O¶HVHFX]LRQH�H�OD�SURJHWWD]LRQH�GL�ODYRUL�UHODWLYL�DG�XQD�GHOOH
DWWLYLWj� GL� FXL� DOO¶DOOHJDWR� ,,� R� GL� XQ¶RSHUD� GL� FXL� DOOD� OHWWHUD� F�� RSSXUH� O¶HVHFX]LRQH�� FRQ
TXDOVLDVL� PH]]R�� GL� XQ¶RSHUD� ULVSRQGHQWH� DOOH� HVLJHQ]H� VSHFLILFDWH� GDOO¶DPPLQLVWUD]LRQH
DJJLXGLFDWULFH�
E��VL�>FRQVLGHUDQR@�³DPPLQLVWUD]LRQL�DJJLXGLFDWULFL´� OR�6WDWR��JOL�HQWL�SXEEOLFL�WHUULWRULDOL��JOL
RUJDQLVPL� GL� GLULWWR� SXEEOLFR� H� OH� DVVRFLD]LRQL� FRVWLWXLWH� GD� XQR� R� SL�� GL� WDOL� HQWL� SXEEOLFL
WHUULWRULDOL�R�GL�WDOL�RUJDQLVPL�GL�GLULWWR�SXEEOLFR�
�«�
F��V¶LQWHQGH�SHU�³RSHUD´�LO�ULVXOWDWR�GL�XQ�LQVLHPH�GL�ODYRUL�HGLOL]L�R�GL�JHQLR�FLYLOH�FKH�GL�SHU
Vp�HVSOLFKL�XQD�IXQ]LRQH�HFRQRPLFD�R�WHFQLFD�
G��OD�³FRQFHVVLRQH�GL�ODYRUL�SXEEOLFL´�q�XQ�FRQWUDWWR�FKH�SUHVHQWD�OH�VWHVVH�FDUDWWHULVWLFKH�GL
FXL� DOOD� OHWWHUD� D��� DG� HFFH]LRQH� GHO� IDWWR� FKH� OD� FRQWURSUHVWD]LRQH� GHL� ODYRUL� FRQVLVWH
XQLFDPHQWH�QHO�GLULWWR�GL�JHVWLUH�O¶RSHUD�R�LQ�WDOH�GLULWWR�DFFRPSDJQDWR�GD�XQ�SUH]]Rª�
�� /H�©DWWLYLWj�GL� FXL� DOO¶DOOHJDWR� ,,ª��PHQ]LRQDWH�DOO¶DUW�� ��� OHWW�� D��� GHOOD� GLUHWWLYD�� VRQR� OH
DWWLYLWj�GL�HGLOL]LD�H�GL�JHQLR�FLYLOH�FRUULVSRQGHQWL�DOOD�FODVVH����GHOOD�QRPHQFODWXUD�JHQHUDOH
GHOOH� DWWLYLWj� HFRQRPLFKH� QHOOH� &RPXQLWj� HXURSHH�� 1HO� QRYHUR� GL� WDOL� DWWLYLWj� FRPSDUH
HVSUHVVDPHQWH�OD�FDWHJRULD�UHODWLYD�DOOD�FRVWUX]LRQH�GL�LPPRELOL�
��/¶DUW����GHOOD�GLUHWWLYD�FRVu�GLVSRQH�
©���/D�SUHVHQWH�GLUHWWLYD�VL�DSSOLFD�
D��DJOL�DSSDOWL�SXEEOLFL�GL�ODYRUL�LO�FXL�YDORUH�VWLPDWR�DO�QHWWR�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR
�,9$��VLD�SDUL�R�VXSHULRUH�DO�FRQWURYDORUH�LQ�>(85@�GL�����������GL�'63�
E��DJOL�DSSDOWL�SXEEOLFL�GL�ODYRUL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR���LO�FXL�YDORUH�VWLPDWR�DO�QHWWR
GHOO¶,9$�VLD�SDUL�R�VXSHULRUH�D�����������GL�>(852@�
�«�
���4XDQGR�XQ¶RSHUD�q�ULSDUWLWD�LQ�SL��ORWWL�FLDVFXQR�GHL�TXDOL�IRUPD�O¶RJJHWWR�GL�XQ�DSSDOWR�
SHU�YDOXWDUH�O¶LPSRUWR�GL�FXL�DO�SDUDJUDIR���GHYH�HVVHUH�SUHVR�LQ�FRQVLGHUD]LRQH�LO�YDORUH�GL
FLDVFXQ�ORWWR��6H�LO�YDORUH�FXPXODWR�GHL�ORWWL�q�SDUL�R�VXSHULRUH�DOO¶LPSRUWR�GL�FXL�DO�SDUDJUDIR
��� OH� GLVSRVL]LRQL� GL� WDOH� SDUDJUDIR� VL� DSSOLFDQR� D� WXWWL� L� ORWWL�� 7XWWDYLD�� OH� DPPLQLVWUD]LRQL
DJJLXGLFDWULFL� SRVVRQR� GHURJDUH� DOO¶DSSOLFD]LRQH� GHO� SDUDJUDIR� �� SHU� L� ORWWL� LO� FXL� YDORUH� GL
VWLPD��DO�QHWWR�GD� ,9$��VLD� LQIHULRUH�D�����������GL� >(852@��SXUFKp� O¶LPSRUWR�FXPXODWR�GL
TXHVWL�ORWWL�QRQ�VXSHUL�LO������GHO�YDORUH�FRPSOHVVLYR�GHL�ORWWL�
���1HVVXQD�RSHUD�H�QHVVXQ�DSSDOWR�SRVVRQR�HVVHUH�VFLVVL�DO�ILQH�GL�VRWWUDUVL�DOO¶DSSOLFD]LRQH
GHOOD�SUHVHQWH�GLUHWWLYD�
��� 3HU� LO� FDOFROR� GHOO¶LPSRUWR� GL� FXL� DO� SDUDJUDIR� �� H� DOO¶DUWLFROR� �� YLHQH� SUHVR� LQ
FRQVLGHUD]LRQH��ROWUH�DO�YDORUH�GHJOL�LPSRUWL�GHJOL�DSSDOWL�SXEEOLFL�GL�ODYRUL��LO�YDORUH�GL�VWLPD
GHOOH� IRUQLWXUH� QHFHVVDULH� DOO¶HVHFX]LRQH� GHL� ODYRUL��PHVVH� D� GLVSRVL]LRQH� GHOO¶LPSUHQGLWRUH
GDOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�
��� /H� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� SURYYHGRQR�DIILQFKp�QRQ� YL� VLDQR� GLVFULPLQD]LRQL� WUD� L
YDUL�LPSUHQGLWRULª�
'LULWWR�QD]LRQDOH



��$OO¶HSRFD�GHL�IDWWL�FRQWURYHUVL��O¶DUW��/��������GHO�FRGH�GH�O¶XUEDQLVPH��&RGLFH�XUEDQLVWLFR
IUDQFHVH���QHOOD�VXD�YHUVLRQH�GHULYDQWH�GDOO¶DUW����GHOOD� OHJJH����GLFHPEUH�������Q�������
������-25)�GHO����GLFHPEUH�������SDJ����������FRVu�GLVSRQHYD�
©/R� 6WDWR�� JOL� HQWL� ORFDOL� R� L� ORUR� RUJDQLVPL� SXEEOLFL� SRVVRQR� DIILGDUH� OD� SURJHWWD]LRQH� HG
HVHFX]LRQH�GHOOH�RSHUD]LRQL�GL�VLVWHPD]LRQH�XUEDQLVWLFD�SUHYLVWH�GDO�SUHVHQWH� OLEUR�D� WXWWL� L
VRJJHWWL�GL�GLULWWR��VLD�SXEEOLFL��VLD�SULYDWL��LGRQHL�DOOR�VFRSR�
$OORUTXDQGR�OD�FRQYHQ]LRQH�q�FRQFOXVD�FRQ�XQ�RUJDQLVPR�SXEEOLFR��XQD�VRFLHWj�DG�HFRQRPLD
PLVWD� ORFDOH� DL� VHQVL� GHOOD� OHJJH� Q�� ������� GHO� �� OXJOLR� ����� R� XQD� VRFLHWj� DG� HFRQRPLD
PLVWD�� LO� FXL� FDSLWDOH� q�GHWHQXWR�SHU�SL��GHOOD�PHWj�GD�XQR�R� SL�� GHL� VHJXHQWL� VRJJHWWL� GL
GLULWWR�SXEEOLFR��6WDWR�� UHJLRQL��GLSDUWLPHQWL��FRPXQL�R�GD�XQD� ORUR�DVVRFLD]LRQH��HVVD�SXz
DVVXPHUH� OD� IRUPD� GL� XQD� FRQYHQ]LRQH� SXEEOLFD� GL� VLVWHPD]LRQH� XUEDQLVWLFD�� ,Q� WDOH
FLUFRVWDQ]D�� DOO¶RUJDQLVPR� FRQWUDHQWH� SRVVRQR� HVVHUH� DIILGDWH� OH� DFTXLVL]LRQL� SHU� YLD� GL
HVSURSULD]LRQH� R� SUHOD]LRQH�� QRQFKp� OD� UHDOL]]D]LRQH� GL� WXWWH� OH� RSHUD]LRQL� H� WXWWL� JOL
LQWHUYHQWL�GL� VLVWHPD]LRQH�H�XUEDQL]]D]LRQH�SULPDULD� FKH�FRQFRUURQR�DOO¶RSHUD]LRQH�JOREDOH
RJJHWWR�GHOOD�FRQYHQ]LRQH�SXEEOLFD�GL�ORWWL]]D]LRQH�
*OL� RUJDQLVPL� SUHFLVDWL� DO� FRPPD� SUHFHGHQWH� SRVVRQR� HVVHUH� LQFDULFDWL� GL� IDU� VYROJHUH� JOL
VWXGL�SUHOLPLQDUL�QHFHVVDUL�DOOD�GHILQL]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOO¶RSHUD]LRQH�QHO�TXDGUR�GL
XQ�FRQWUDWWR�GL�PDQGDWR��FKH�OL�DXWRUL]]L�D�VWLSXODUH�FRQWUDWWL�GL�VWXGLR�D�QRPH�H�SHU�FRQWR
GHOO¶HQWH�R�GHOO¶DVVRFLD]LRQH�GL�HQWL�
/H�GLVSRVL]LRQL�GL�FXL�DO�FDSR�,9�GHO�WLWROR�,,�GHOOD�OHJJH����JHQQDLR�������Q����������UHODWLYD
DOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�HG�DOOD�WUDVSDUHQ]D�QHOOD�YLWD�HFRQRPLFD�H�QHOOH�SURFHGXUH
SXEEOLFKH� QRQ� VRQR� DSSOLFDELOL� DOOH� FRQYHQ]LRQL� SXEEOLFKH� GL� VLVWHPD]LRQH� XUEDQLVWLFD
FRQFOXVH�LQ�DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�
/D�FRQYHQ]LRQH�SXEEOLFD�GL�VLVWHPD]LRQH�XUEDQLVWLFD�SXz�SUHYHGHUH� OH� FRQGL]LRQL�DOOH�TXDOL
O¶RUJDQLVPR�FRQWUDHQWH�q�DVVRFLDWR�DJOL�VWXGL�ULJXDUGDQWL� O¶RSHUD]LRQH�H�� LQ�SDUWLFRODUH��DOOD
UHYLVLRQH�R�DOOD�PRGLILFD�GHO�SLDQR�XUEDQLVWLFR�ORFDOHª�
��� 'RSR� FKH� OD� &RPPLVVLRQH� GHOOH� &RPXQLWj� HXURSHH� HEEH� DYYLDWR� XQ� SURFHGLPHQWR� GL
LQIUD]LRQH� FRQWUR� OD� 5HSXEEOLFD� IUDQFHVH�� O¶DUW�� /�� ������ GHO� FRGH� GH� O¶XUEDQLVPH� q� VWDWR
PRGLILFDWR� QHO� PRGR� VHJXHQWH� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ���������� UHODWLYD� DOOH
FRQFHVVLRQL�XUEDQLVWLFKH��-25)�GHO����OXJOLR�������SDJ���������
©/R� 6WDWR� H� JOL� HQWL� WHUULWRULDOL�� QRQFKp� L� ULVSHWWLYL� RUJDQLVPL� SXEEOLFL�� KDQQR� IDFROWj� GL
DIILGDUH� D� WXWWL� L� VRJJHWWL� GL� GLULWWR� LGRQHL� DOOR� VFRSR� OD� UHDOL]]D]LRQH� GHOOH� RSHUD]LRQL� GL
VLVWHPD]LRQH�XUEDQLVWLFD�SUHYLVWH�GDO�SUHVHQWH�OLEUR�
,O� FRQFHGHQWH� q� WHQXWR� D� VRWWRSRUUH� LO� ULODVFLR� GHOOH� FRQFHVVLRQL� XUEDQLVWLFKH� DG� XQD
SURFHGXUD�GL�SXEEOLFD]LRQH��FKH�FRQVHQWD�OD�SUHVHQWD]LRQH�GL�GLYHUVH�RIIHUWH�FRQFRUUHQWL��DOOH
FRQGL]LRQL�GLVSRVWH�WUDPLWH�GHFUHWR�HPHVVR�SUHYLR�SDUHUH�GHO�&RQVHLO�G¶eWDW�
,O� FRQFHVVLRQDULR� ULVSRQGH� GHOOD� GLUH]LRQH� WHFQLFD� GHL� ODYRUL� H� GHOOD� GRWD]LRQH� GHOOH
LQIUDVWUXWWXUH� GL� EDVH� FRQFRUUHQWL� DOO¶RSHUD]LRQH� SUHYLVWD� GDOOD� FRQFHVVLRQH�� QRQFKp� GHOOD
UHDOL]]D]LRQH�GHJOL�VWXGL�H�GL�WXWWL�L�FRPSLWL�QHFHVVDUL�DOOD�ORUR�HVHFX]LRQH��,O�FRQFHGHQWH�SXz
DIILGDUH� DO� FRQFHVVLRQDULR� O¶LQFDULFR� GL� DFTXLVWDUH� L� EHQL� QHFHVVDUL� DOOD� UHDOL]]D]LRQH
GHOO¶RSHUD]LRQH�� HYHQWXDOPHQWH� DQFKH� SHU� YLD� GL� HVSURSULD]LRQH� R� SUHOD]LRQH�� ,O
FRQFHVVLRQDULR� SURFHGH� DOOD� YHQGLWD�� DOOD� ORFD]LRQH� R� DOOD� FRQFHVVLRQH� LQ� XVR� GHL� EHQL
LPPRELOLDUL�ULHQWUDQWL�QHO�SHULPHWUR�GHOOD�FRQFHVVLRQHª�
���/¶DUW�����GHOOD�GHWWD�OHJJH�Q�����������GLVSRQH�LQROWUH�
©)DWWH�VDOYH� OH�VHQWHQ]H�SDVVDWH� LQ�JLXGLFDWR��VRQR�FRQYDOLGDWH��QHOOD�PLVXUD� LQ�FXL� OD� ORUR
OHJLWWLPLWj� q� FRQWHVWDWD� LQ� EDVH� DO� IDWWR� FKH� OD� GHVLJQD]LRQH� GHOO¶HQWH� FXL� q� DIILGDWD� OD
VLVWHPD]LRQH� XUEDQLVWLFD� QRQ� q� VWDWD� SUHFHGXWD� GD� XQD� SURFHGXUD� GL� SXEEOLFLWj� FKH
FRQVHQWLVVH�OD�SUHVHQWD]LRQH�GL�GLYHUVH�RIIHUWH�FRQFRUUHQWL�
��� OH� FRQFHVVLRQL� XUEDQLVWLFKH�� OH� FRQYHQ]LRQL� SXEEOLFKH� GL� VLVWHPD]LRQH� XUEDQLVWLFD� H� OH
FRQYHQ]LRQL� GL� VLVWHPD]LRQH� XUEDQLVWLFD� VRWWRVFULWWH� DQWHULRUPHQWH� DOOD� SXEEOLFD]LRQH� GHOOD
SUHVHQWH�OHJJHª�
/D�FRQWURYHUVLD�SULQFLSDOH�H�OH�TXHVWLRQL�SUHJLXGL]LDOL
��� &RQ� GHOLEHUD� GHO� ��� RWWREUH� ������ LO� FRQVLJOLR� FRPXQDOH� GHO� FRPXQH� GL� 5RDQQH� KD
DXWRUL]]DWR�LO�VLQGDFR�D�VRWWRVFULYHUH�FRQ�OD�6('/�XQD�FRQYHQ]LRQH�SHU�OD�UHDOL]]D]LRQH�GL�XQ
FHQWUR�ULFUHDWLYR��LQ�SURVLHJXR��OD�©FRQYHQ]LRQHª��



��� /D� FRQYHQ]LRQH�� FRQFOXVD� LO� ��� QRYHPEUH� ������ SUHYHGH� OD� UHDOL]]D]LRQH� GHO� FHQWUR
ULFUHDWLYR�LQ�IDVL�VXFFHVVLYH��/D�SULPD�IDVH�FRPSRUWD�OD�FRVWUX]LRQH�GL�XQ�FLQHPD�PXOWLVDOD�H
GL�ORFDOL�FRPPHUFLDOL�GHVWLQDWL�DG�HVVHUH�FHGXWL�D�WHU]L��QRQFKp�GL�RSHUH�GHVWLQDWH�DG�HVVHUH
ULFRQVHJQDWH� DOO¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH�� FLRq� XQ� SDUFKHJJLR� SXEEOLFR�� ROWUH� FKH
WDOXQH�VWUDGH�GL�DFFHVVR�HG�DUHH�SXEEOLFKH��/H�IDVL�XOWHULRUL��FKH�LPSOLFDQR�OD�VRWWRVFUL]LRQH
GL� XQ� DGGHQGXP� DOOD� FRQYHQ]LRQH�� FRQWHPSODQR� HVVHQ]LDOPHQWH� OD� FRVWUX]LRQH� GL� XOWHULRUL
VSD]L�FRPPHUFLDOL�R�GL�VHUYL]LR�H�GL�XQ�DOEHUJR�
��� 6HFRQGR� LO� SUHDPEROR� GHOOD� FRQYHQ]LRQH�� DWWUDYHUVR� OD� GHWWD� RSHUD]LRQH� LO� FRPXQH� GL
5RDQQH�LQWHQGH�ULTXDOLILFDUH�XQ�VHWWRUH�XUEDQR�SRFR�YDORUL]]DWR�H�IDYRULUH� OR�VYLOXSSR�GHOOH
DWWLYLWj�ULFUHDWLYH�H�GHO�WXULVPR�
���,Q�YLUW��GHOO¶DUW����GHOOD�FRQYHQ]LRQH��DOOD�6('/�YHQLYD��LQ�SDUWLFRODUH��DIILGDWR�O¶LQFDULFR�GL
SURFHGHUH� DG� DFTXLVL]LRQL� IRQGLDULH�� GL� RUJDQL]]DUH� XQ� FRQFRUVR� GL� DUFKLWHWWXUD� H�R� GL
LQJHJQHULD�� GL� IDU� HIIHWWXDUH� VWXGL�� GL� UHDOL]]DUH� L� ODYRUL� GL� FRVWUX]LRQH�� GL� UHGLJHUH� H� GL
DJJLRUQDUH� WDOXQL� GRFXPHQWL� FRQWDELOL� H� GL� JHVWLRQH�� GL� UHSHULUH� IRQGL�� GL� DWWXDUH� PH]]L
HIILFDFL� SHU� DVVLFXUDUH� OD� FRPPHUFLDOL]]D]LRQH� GHOOH� RSHUH�� ROWUH� FKH� GL� DVVLFXUDUH� LQ� YLD
JHQHUDOH�OD�JHVWLRQH�HG�LO�FRRUGLQDPHQWR�GHOO¶RSHUD]LRQH��QRQFKp�O¶LQIRUPD]LRQH�QHL�FRQIURQWL
GHO�FRPXQH�
���'DOO¶DUW������VHFRQGR�FRPPD��GHOOD�FRQYHQ]LRQH�ULVXOWD�FKH�RJQL�DWWULEX]LRQH�GL�ODYRUL�GD
SDUWH� GHOOD� 6('/� D� WHU]L� q� VRJJHWWD� DO� SULQFLSLR� GL� SXEEOLFLWj� H� GL� PHVVD� LQ� FRQFRUUHQ]D
SUHYLVWL�GDO�FRGH�GHV�PDUFKpV�SXEOLFV��FRGLFH�IUDQFHVH�GHJOL�DSSDOWL�SXEEOLFL��LQ�IRU]D�GHOO¶DUW�
�����GHOOD�OHJJH����JHQQDLR�������Q����������-25)�GHO����JHQQDLR�������
���6HFRQGR�LO�ELODQFLR�SUHYLVLRQDOH�DOOHJDWR�DOOD�FRQYHQ]LRQH��VL�SUHYHGH�FKH�O¶LPSRUWR�WRWDOH
GHJOL� LQWURLWL� DPPRQWHUj� DG� (85� ��� ���� ���� SHU� OD� UHDOL]]D]LRQH� GHOOD� SULPD� IDVH
GHOO¶RSHUD]LRQH� H� DG� (85� ��� ���� ���� SHU� OD� UHDOL]]D]LRQH� JOREDOH� GHOO¶RSHUD]LRQH�� 'L
TXHVW¶XOWLPR�DPPRQWDUH��XQ�LPSRUWR�GL�(85�����������SURYHUUj�GDO�FRPXQH�D�FRUULVSHWWLYR
GHOOD�FHVVLRQH�GHO�SDUFKHJJLR�DXWRPRELOLVWLFR��6L�VWLPD�� LQROWUH��FKH� OD�6('/�RWWHUUj�(85��
��������D�FRUULVSHWWLYR�GHOOD�FHVVLRQH�GL�RSHUH�GHVWLQDWH�D�WHU]L��,QILQH��VL�q�FRQYHQXWR�FKH�LO
FRPXQH�GL�5RDQQH�FRQWULEXLUj�DO�ILQDQ]LDPHQWR�GHOO¶LQVLHPH�GHOOH�RSHUH�GD�UHDOL]]DUH�SHU�XQ
LPSRUWR� GL� (85� �� ���� ���� D� WLWROR� GHOOD� SULPD� IDVH� GHL� ODYRUL� H� GL� (85� �� ���� ���� SHU
O¶LQVLHPH�GHL�ODYRUL�
���'DJOL�DUWW��������GHOOD�FRQYHQ]LRQH�ULVXOWD�FKH��DOOD�VXD�VFDGHQ]D�� OD�6('/�UHGLJHUj�XQ
ELODQFLR�GL�ILQH�HVHUFL]LR�FKH�GRYUj�HVVHUH�DSSURYDWR�GDO�FRPXQH�GL�5RDQQH��2JQL�HFFHGHQ]D
ILJXUDQWH� VX� WDOH� ELODQFLR� GRYUj� HVVHUH� YHUVDWD� DO� FRPXQH�� ,QROWUH�� TXHVW¶XOWLPR� GLYHUUj
DXWRPDWLFDPHQWH� SURSULHWDULR� GHOO¶LQVLHPH� GHL� WHUUHQL� H� GHOOH� RSHUH� GHVWLQDWL� DG� HVVHUH
FHGXWL�D�WHU]L�H�QRQ�DQFRUD�ULYHQGXWL��,O�FRPXQH�GL�5RDQQH�JDUDQWLUj�DQFKH�O¶HVHFX]LRQH�GHL
FRQWUDWWL�LQ�FRUVR��HVFOXVL�L�FRQWUDWWL�GL�ODYRUR��H�VXEHQWUHUj�QHL�GHELWL�FRQWUDWWL�GDOOD�6('/�
���&RQ�DWWR� LQWURGXWWLYR�GHSRVLWDWR�GLQDQ]L�DO� WULEXQDO�DGPLQLVWUDWLI�GH�/\RQ� O¶���GLFHPEUH
������L�ULFRUUHQWL�GHOOD�FDXVD�SULQFLSDOH�KDQQR�SURSRVWR�XQ�ULFRUVR�GL�DQQXOODPHQWR�FRQWUR�OD
GHOLEHUD� GHO� FRQVLJOLR� FRPXQDOH� GHO� ��� RWWREUH� ������ &RQ� WDOH� ULFRUVR� HVVL� FRQWHVWDQR� OD
YDOLGLWj� GHOOD� GHWWD� GHOLEHUD� VLD� VRWWR� LO� SURILOR� GHO� GLULWWR� QD]LRQDOH� VLD� VRWWR� LO� SURILOR� GHO
GLULWWR�FRPXQLWDULR��&RQ�ULIHULPHQWR�D�TXHVW¶XOWLPR��HVVL�KDQQR�DIIHUPDWR�FKH�OD�FRQFOXVLRQH
GHOOD� FRQYHQ]LRQH�DYUHEEH�GRYXWR�HVVHUH�SUHFHGXWD�GD�XQD�PLVXUD�GL� SXEEOLFLWj� H�GD�XQD
PHVVD�LQ�FRQFRUUHQ]D�LQ�FRQIRUPLWj�DJOL�REEOLJKL�GHULYDQWL�GDOOD�GLUHWWLYD�
��� (¶� LQ� WDOH� FRQWHVWR� FKH� LO� WULEXQDO� DGPLQLVWUDWLI� GH� /\RQ� KD� GHFLVR� GL� VRVSHQGHUH� LO
SURFHGLPHQWR�H�GL�VRWWRSRUUH�DOOD�&RUWH�OH�VHJXHQWL�TXHVWLRQL�SUHJLXGL]LDOL�
©���6H� XQD� FRQYHQ]LRQH�� FRQ� OD� TXDOH� XQD� SULPD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� DIILGL� DG
XQD�VHFRQGD�DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�OD�UHDOL]]D]LRQH��SHU�ILQL�GL� LQWHUHVVH�JHQHUDOH�
GL� XQ¶RSHUD]LRQH� GL� VLVWHPD]LRQH� XUEDQLVWLFD�� QHOO¶DPELWR� GHOOD� TXDOH� WDOH� VHFRQGD
DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� ULPHWWD� DOOD� SULPD� RSHUH� GHVWLQDWH� D� VRGGLVIDUH� VXH
HVLJHQ]H�� H� DOOR� VFDGHUH� GHOOD� TXDOH� OD� SULPD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� GLYHQWL
DXWRPDWLFDPHQWH� SURSULHWDULD� GHL� WHUUHQL� H� GHOOH� RSHUH� FKH� QRQ� VLDQR� VWDWL� FHGXWL� D� WHU]L�
FRVWLWXLVFD� XQ� DSSDOWR� SXEEOLFR� GL� ODYRUL� DL� VHQVL� GHOOH� GLVSRVL]LRQL� GL� FXL� DOO¶DUW�� �� GHOOD
GLUHWWLYD��«��
��� ,Q� FDVR� GL� VROX]LRQH� DIIHUPDWLYD� DOOD� SULPD� TXHVWLRQH�� VH�� DL� ILQL� GHOOD� YDOXWD]LRQH� GHO
VXPPHQ]LRQDWR�OLPLWH�GL�����������GL�GLULWWL�VSHFLDOL�GL�SUHOLHYR��ILVVDWR�GDOO¶DUW����GHOOD�GHWWD
GLUHWWLYD��RFFRUUD�WHQHU�FRQWR�HVFOXVLYDPHQWH�GHO�SUH]]R�YHUVDWR�D�WLWROR�GL�FRUULVSHWWLYR�SHU



OD� FHVVLRQH�GHOOH� RSHUH� ULPHVVH�DOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�� RYYHUR� GHOOD� VRPPD�GL
WDOH�SUH]]R�H�GHOOH�SDUWHFLSD]LRQL�YHUVDWH��DQFRUFKp�TXHVWH�XOWLPH� VLDQR�VROR�SDU]LDOPHQWH
GHVWLQDWH�DOOD�UHDOL]]D]LRQH�GHOOH�GHWWH�RSHUH��R�� LQILQH��GHOO¶LPSRUWR�FRPSOHVVLYR�GHL� ODYRUL�
RYH� L� EHQL� QRQ� FHGXWL� DOOR� VFDGHUH� GHO� FRQWUDWWR� GLYHQJRQR� DXWRPDWLFDPHQWH� GL� SURSULHWj
GHOOD� SULPD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH�� FKH� SURVHJXH�� LQ� WDO� FDVR�� O¶HVHFX]LRQH� GHL
FRQWUDWWL�LQ�FRUVR�H�VL�DFFROOD�L�GHELWL�FRQWUDWWL�GDOOD�VHFRQGD�DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�
��� ,Q�FDVR�GL� VROX]LRQH�DIIHUPDWLYD�DOOH�SULPH�GXH�TXHVWLRQL�� VH� OD�SULPD�DPPLQLVWUD]LRQH
DJJLXGLFDWULFH� VLD� GLVSHQVDWD�� SHU� FRQFOXGHUH� XQD� VLIIDWWD� FRQYHQ]LRQH�� GDO� ULFRUVR� DOOH
SURFHGXUH�GL�DJJLXGLFD]LRQH�GHJOL� DSSDOWL�SUHYLVWH�GDOOD�GLUHWWLYD�PHGHVLPD�� VXOOD�EDVH�GHO
ULOLHYR�FKH�WDOH�FRQYHQ]LRQH�SXz�HVVHUH�DJJLXGLFDWD�HVFOXVLYDPHQWH�D�GHWHUPLQDWH�SHUVRQH
JLXULGLFKH� H� FKH� OH� PHGHVLPH� SURFHGXUH� YHUUDQQR� DSSOLFDWH� GDOOD� VHFRQGD� DXWRULWj
DJJLXGLFDWULFH�DL�ILQL�GHOO¶DWWULEX]LRQH�GHL�SURSUL�DSSDOWL�GL�ODYRULª�
6XOOD�ULFHYLELOLWj�GHOOH�TXHVWLRQL
���,O�FRPXQH�GL�5RDQQH�H�LO�JRYHUQR�IUDQFHVH�DIIHUPDQR�SUHOLPLQDUPHQWH�FKH�OD�GRPDQGD�GL
SURQXQFLD�SUHJLXGL]LDOH�q�LUULFHYLELOH�
��� ,O� FRPXQH� GL� 5RDQQH� VRVWLHQH� FKH�� SURPXOJDQGR� OD� OHJJH� Q�� ���������� LO� OHJLVODWRUH
IUDQFHVH� KD� FRQYDOLGDWR� UHWURDWWLYDPHQWH� OH� FRQYHQ]LRQL� SXEEOLFKH� GL� VLVWHPD]LRQH
XUEDQLVWLFD� FKH� VRQR� VWDWH� FRQFOXVH� VHQ]D� HVVHUH� VWDWH� SUHFHGXWH� GD� XQD� SURFHGXUD� GL
SXEEOLFLWj�H�GL�PHVVD�LQ�FRQFRUUHQ]D��&RQVLGHUDWR�FKH�LO�JLXGLFH�GHO�ULQYLR�VDUHEEH�WHQXWR�DG
DSSOLFDUH� OD�QRUPDWLYD� IUDQFHVH�HG�D� FRQVLGHUDUH� FKH� OD� FRQYHQ]LRQH�VLD� VWDWD� FRQYDOLGDWD
GDOOD� GHWWD� OHJJH�� OD� ULFKLHVWD� LQWHUSUHWD]LRQH� GHO� GLULWWR� FRPXQLWDULR� QRQ� VDUHEEH� SL�
QHFHVVDULD�SHU�ULVROYHUH�OD�FRQWURYHUVLD�SULQFLSDOH�
���,O�JRYHUQR�IUDQFHVH�DIIHUPD�FKH�OD�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH�TXDOLILFD�D�WRUWR�OD
FRQYHQ]LRQH�GL�FXL�WUDWWDVL�FRPH�FRQYHQ]LRQH�GL�VLVWHPD]LRQH�XUEDQLVWLFD�DL�VHQVL�GHOO¶DUW��/�
������GHO�FRGLFH�XUEDQLVWLFR��QHOOD�VXD�YHUVLRQH�LQ�YLJRUH�DOO¶HSRFD�GHL�IDWWL��$�VXD�DYYLVR�VL
WUDWWD�LQ�UHDOWj�GL�XQD�VHPSOLFH�FRVWUX]LRQH�GL�RSHUH��1H�GHULYHUHEEH�FKH�OD�TXHVWLRQH�VH�XQD
FRQYHQ]LRQH� ULJXDUGDQWH� OD� UHDOL]]D]LRQH� GL� XQ¶RSHUD]LRQH� GL� VLVWHPD]LRQH� XUEDQLVWLFD
FRVWLWXLVFD�XQ�DSSDOWR� SXEEOLFR� GL� ODYRUL� DL� VHQVL� GHOOD� GLUHWWLYD� VDUHEEH� LUULFHYLELOH� SHUFKp
SULYD�GL�XQ�QHVVR�FRQ�O¶RJJHWWR�H�OD�VLWXD]LRQH�LQ�IDWWR�GHOOD�FRQWURYHUVLD�
��� (¶� SDFLILFR� FKH� VLD� LO� FRPXQH� GL� 5RDQQH� VLD� LO� JRYHUQR� IUDQFHVH� FRQFOXGRQR� SHU
O¶LUULFHYLELOLWj�GHOOD�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH�EDVDQGRVL�VX�FRQVLGHUD]LRQL�UHODWLYH
DOO¶LQWHUSUHWD]LRQH�GHO� GLULWWR� IUDQFHVH� HG� DOOD� TXDOLILFD]LRQH� GHL� IDWWL� DOO¶RULJLQH� GHOOD� FDXVD
SULQFLSDOH�DOOD�OXFH�GL�WDOH�GLULWWR�
���2UEHQH�� FRPH� ULVXOWD�GD�FRVWDQWH�JLXULVSUXGHQ]D�� LO� SURFHGLPHQWR� LVWLWXLWR�GDOO¶DUW�� ���
&(� VL� EDVD� VX� XQD� QHWWD� VHSDUD]LRQH� GHOOH� IXQ]LRQL� WUD� L� JLXGLFL� QD]LRQDOL� H� OD� &RUWH�� RYH
TXHVW¶XOWLPD�q�DXWRUL]]DWD�D�SURQXQFLDUVL�VROWDQWR�VXOO¶LQWHUSUHWD]LRQH�R�OD�YDOLGLWj�GHJOL�DWWL
FRPXQLWDUL� FRQVLGHUDWL� GDO� GHWWR� DUWLFROR�� ,Q� WDOH� FRQWHVWR� QRQ� VSHWWD� DOOD� &RUWH� Qp
SURQXQFLDUVL� VXOO¶LQWHUSUHWD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� GLULWWR� QD]LRQDOH� Qp� VWDELOLUH� VH
O¶LQWHUSUHWD]LRQH� GDWDQH� GDO� JLXGLFH� GHO� ULQYLR� VLD� FRUUHWWD� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� ��
RWWREUH� ������ FDXVD� ������� 'HPDJ�� 5DFF�� SDJ�� ������ SXQWR� ��� ��� DSULOH� ������ FDXVD
&���������(XULP�3KDUP��5DFF��SDJ�� ,�������SXQWR�����QRQFKp����JHQQDLR�������FDXVD
&���������7XUQ�XQG�6SRUWXQLRQ�:DOGEXUJ��5DFF��SDJ��,������SXQWR�����
��� 3DULPHQWL�� VSHWWD� HVFOXVLYDPHQWH� DO� JLXGLFH� QD]LRQDOH�� FXL� q� VWDWD� VRWWRSRVWD� OD
FRQWURYHUVLD�H�FKH�GHYH�DVVXPHUVL�OD�UHVSRQVDELOLWj�GHOO¶HPDQDQGD�GHFLVLRQH�JLXULVGL]LRQDOH�
YDOXWDUH��DOOD�OXFH�GHOOH�SDUWLFRODUL�FLUFRVWDQ]H�GHOOD�FDXVD��VLD�OD�QHFHVVLWj�GL�XQD�SURQXQFLD
SUHJLXGL]LDOH� SHU� HVVHUH� LQ� JUDGR� GL� HPHWWHUH� OD� SURSULD� VHQWHQ]D�� VLD� OD� ULOHYDQ]D� GHOOH
TXHVWLRQL�FKH�VRWWRSRQH�DOOD�&RUWH��Y��VHQWHQ]H���GLFHPEUH������� FDXVD�&���������(91�H
:LHQVWURP�� 5DFF�� SDJ�� ,�������� SXQWR� ���� H� ��� DSULOH� ������ FDXVD� &��������� .HOOHU�
5DFF�� SDJ�� ,������� SXQWR� ����� 'L� FRQVHJXHQ]D�� VH� OH� TXHVWLRQL� VROOHYDWH� YHUWRQR
VXOO¶LQWHUSUHWD]LRQH�GHO�GLULWWR�FRPXQLWDULR��OD�&RUWH��LQ�YLD�GL�SULQFLSLR��q�WHQXWD�D�VWDWXLUH�
���1H�GHULYD�FKH�JOL�DUJRPHQWL�GL�LUULFHYLELOLWj�VROOHYDWL�GDO�FRPXQH�GL�5RDQQH�H�GDO�JRYHUQR
IUDQFHVH�GHYRQR� HVVHUH� UHVSLQWL� H� FKH� OD� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH� GHYH� HVVHUH
GLFKLDUDWD�ULFHYLELOH�



6XOOD�SULPD�TXHVWLRQH
���&RQ� OD�SULPD�TXHVWLRQH� LO� JLXGLFH�GHO� ULQYLR� FKLHGH�� HVVHQ]LDOPHQWH�� VH� OD� FRQYHQ]LRQH
FRVWLWXLVFD�XQ�DSSDOWR�SXEEOLFR�GL�ODYRUL�DL�VHQVL�GHOO¶DUW�����OHWW��D���GHOOD�GLUHWWLYD�
���,Q�FRQIRUPLWj�FRQ�OD�GHILQL]LRQH�FKH�FRPSDUH�QHOOD�GHWWD�GLVSRVL]LRQH��JOL�DSSDOWL�SXEEOLFL
GL� ODYRUL� VRQR� FRQWUDWWL� D� WLWROR� RQHURVR�� FRQFOXVL� LQ� IRUPD� VFULWWD� WUD�� GD� XQ� ODWR�� XQ
LPSUHQGLWRUH�H��GDOO¶DOWUR��XQ¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�GL� FXL�DOO¶DUW����� OHWW�� E��� GHOOD
GLUHWWLYD�� HG� DYHQWL� SHU� RJJHWWR� O¶HVHFX]LRQH� R�� FRQJLXQWDPHQWH�� O¶HVHFX]LRQH� H� OD
SURJHWWD]LRQH�GL�ODYRUL�R�GL�XQ¶RSHUD�FRPH�GHILQLWD�GDOOD�GLUHWWLYD��RYYHUR�O¶HVHFX]LRQH��FRQ
TXDOVLDVL� PH]]R�� GL� XQ¶RSHUD� ULVSRQGHQWH� DOOH� HVLJHQ]H� VSHFLILFDWH� GDOO¶DPPLQLVWUD]LRQH
DJJLXGLFDWULFH�
���1HOOH� ORUR�RVVHUYD]LRQL�VFULWWH� LO�FRPXQH�GL�5RDQQH�QRQFKp� LO�JRYHUQR�IUDQFHVH�H�TXHOOR
SRODFFR� DIIHUPDQR� FKH� OD� FRQYHQ]LRQH� QRQ� ULVSRQGH� D� WDOH� GHILQL]LRQH� H� QRQ� FRVWLWXLVFH
SHUWDQWR�XQ�DSSDOWR�SXEEOLFR�GL�ODYRUL�DL�VHQVL�GHOOD�GLUHWWLYD�
���6HFRQGR�LO�FRPXQH�GL�5RDQQH��OD�FRQYHQ]LRQH�QRQ�FRVWLWXLVFH��FRQVLGHUDWR�LO�VXR�RJJHWWR�
XQ� DSSDOWR� SXEEOLFR� GL� ODYRUL�� LQ� TXDQWR�� FRPH� FRQYHQ]LRQH� SXEEOLFD� GL� VLVWHPD]LRQH
XUEDQLVWLFD�� LO� VXR� RJJHWWR� HFFHGHUHEEH� TXHOOR� GHOOD� UHDOL]]D]LRQH� GHL� ODYRUL�� ,QIDWWL�� LQ
FRQIRUPLWj� DOOD� QRUPDWLYD� IUDQFHVH�� VLPLOL� FRQYHQ]LRQL� ULJXDUGHUHEEHUR� OD� UHDOL]]D]LRQH
JOREDOH�GL�XQ�SURJHWWR�XUEDQLVWLFR�R�GL�WDOXQH�SROLWLFKH�XUEDQLVWLFKH�LQ�WXWWL�L�ORUR�HOHPHQWL�H�
LQ�SDUWLFRODUH��O¶HODERUD]LRQH�GHO�SURJHWWR�� OD�JHVWLRQH�DPPLQLVWUDWLYD�H�JLXULGLFD�� O¶DFTXLVWR
GHL� WHUUHQL� PHGLDQWH� HVSURSULD]LRQH� H� O¶DWWXD]LRQH� GHOOH� SURFHGXUH� GL� DJJLXGLFD]LRQH� GHL
FRQWUDWWL�
��� 1HOOR� VWHVVR� RUGLQH� GL� LGHH�� LO� JRYHUQR� SRODFFR� RVVHUYD� FKH�� LQ� FRQIRUPLWj� DOOD
FRQYHQ]LRQH��OD�6('/�VL�LPSHJQD�D�UHDOL]]DUH�XQ�SURJHWWR�GL�LQYHVWLPHQWR�FKH�LPSOLFD�GLYHUVL
FRPSLWL�� 7DOH� JRYHUQR� VRWWROLQHD� DO� ULJXDUGR� FKH� OD� 6('/� QRQ� VDUHEEH� O¶LPSUHQGLWRUH� FKH
UHDOL]]HUj� L� ODYRUL� SUHYLVWL� GDO� FRQWUDWWR� PD� VL� LPSHJQD� HVFOXVLYDPHQWH� D� SUHSDUDUH� HG� D
JHVWLUH�XQ�DSSDOWR�SXEEOLFR�GL�ODYRUL��5LWHQHQGR�FKH�O¶HOHPHQWR�SL��LPSRUWDQWH�GHO�FRQWUDWWR
FRQVLVWD� QHOO¶DSSDOWDUH� RSHUH� H� QHO� YLJLODUH� VXOOD� ORUR� UHDOL]]D]LRQH�� LO� JRYHUQR� SRODFFR
VRVWLHQH� FKH� OD� FRQYHQ]LRQH� YDGD� TXDOLILFDWD� FRPH� ©DSSDOWR� SXEEOLFR� GL� VHUYL]Lª� DL� VHQVL
GHOO¶DUW�� �� GHOOD� GLUHWWLYD� GHO� &RQVLJOLR� ��� JLXJQR� ������ ������&((�� FKH� FRRUGLQD� OH
SURFHGXUH�GL�DJJLXGLFD]LRQH�GHJOL�DSSDOWL�SXEEOLFL�GL�VHUYL]L��*8�/������SDJ�����
���,O�JRYHUQR�IUDQFHVH�VRVWLHQH�FKH�OD�SDUWH�GHO�FHQWUR�ULFUHDWLYR�UHODWLYD�DOOD�UHDOL]]D]LRQH
GHL�ODYRUL�FKH�GRYUDQQR�HVVHUH�YHQGXWL�D�WHU]L�QRQ�FRVWLWXLVFH�XQ�DSSDOWR�SXEEOLFR�GL�ODYRUL�DL
VHQVL�GHOOD�GLUHWWLYD��,QIDWWL��WDOH�JRYHUQR�RVVHUYD�FKH��SURSULR�LQ�UDJLRQH�GHO�IDWWR�FKH�WDOH
SDUWH�q�GHVWLQDWD�D�WHU]L��QRQ�VL�SXz�ULWHQHUH�FKH�HVVD�ULVSRQGD�DOOH�HVLJHQ]H�GHO�FRPXQH�
(VVR�DJJLXQJH�FKH�VROWDQWR�OD�FRVWUX]LRQH�GHO�SDUFKHJJLR�SHU�FRQWR�GHO�FRPXQH�GL�5RDQQH
SRWUHEEH�� LQ�OLQHD�GL�PDVVLPD��FRVWLWXLUH�XQ�DSSDOWR�SXEEOLFR�GL� ODYRUL��2UEHQH��QHSSXUH� OD
GHWWD� FRVWUX]LRQH� ULFDGUHEEH� QHOO¶DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD�� LQ� TXDQWR� LO
SDUFKHJJLR� VDUj� FHGXWR� DO� FRPXQH� VROWDQWR� GRSR� OD� VXD� FRVWUX]LRQH�� VHFRQGR� XQ
SURFHGLPHQWR�SDUWLFRODUH�SUHYLVWR�GDO�GLULWWR�IUDQFHVH�GHWWR�GL�©YHQGLWD�D�ODYRUL�XOWLPDWLª��LQ
PRGR� WDOH� FKH� VL� WUDWWHUHEEH� HVVHQ]LDOPHQWH� GL� XQ� VHPSOLFH� DFTXLVWR� LPPRELOLDUH� LO� FXL
RJJHWWR�QRQ�FRQVLVWHUHEEH�WDQWR�QHL�ODYRUL��TXDQWR�QHOOD�YHQGLWD�GL�RSHUH�GD�FRVWUXLUH�
��� ,� JRYHUQL� OLWXDQR� HG� DXVWULDFR�� QRQFKp� OD� &RPPLVVLRQH� ULWHQJRQR� FKH� OD� FRQYHQ]LRQH
FRVWLWXLVFD�XQ�DSSDOWR�SXEEOLFR�GL�ODYRUL�DL�VHQVL�GHOO¶DUW����GHOOD�GLUHWWLYD��,Q�SDUWLFRODUH�� OD
&RPPLVVLRQH�DIIHUPD� FKH�� VHEEHQH� OD� FRQYHQ]LRQH� LQFOXGD� WDOXQL� FRPSLWL� GD� VYROJHUH� FKH
FRVWLWXLVFRQR�SUHVWD]LRQH�GL�VHUYL]L��O¶RJJHWWR�SULQFLSDOH�GL�HVVD�q�OD�UHDOL]]D]LRQH�GL�XQ¶RSHUD
FKH�ULVSRQGD�DOOH�HVLJHQ]H�VSHFLILFDWH�GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�DL�VHQVL�GHOO¶DUW����
OHWW��D��H�F���GHOOD�GLUHWWLYD�
���*OL�DUJRPHQWL�VROOHYDWL�GDO�FRPXQH�GL�5RDQQH�ROWUH�FKH�GDO�JRYHUQR�IUDQFHVH�H�SRODFFR
QRQ�SRVVRQR�HVVHUH�DFFROWL�
���Ê� FHUWDPHQWH� YHUR� FKH�� ROWUH� DOO¶HVHFX]LRQH� GHL� ODYRUL�� OD� FRQYHQ]LRQH� DIILGD� DOOD� 6('/
FRPSLWL�VXSSOHPHQWDUL�FKH�KDQQR��FRPH�GLYHUVL�LQWHUYHQLHQWL�IDQQR�RVVHUYDUH��LO�FDUDWWHUH�GL
XQD� SUHVWD]LRQH� GL� VHUYL]L�� 7XWWDYLD�� LQ� FRQWUDVWR� FRQ� TXDQWR� VRVWHQXWR� GDO� FRPXQH� GL
5RDQQH��GDO�VROR�IDWWR�FKH�OD�FRQYHQ]LRQH�FRPSRUWL�HOHPHQWL�FKH�HFFHGRQR�O¶HVHFX]LRQH�GHL
ODYRUL�QRQ�ULVXOWD�FKH�HVVD�HVXOD�GDOO¶DPELWR�GL�DSSOLFD]LRQH�GHOOD�GLUHWWLYD�
��� ,QIDWWL�� GHULYD� GDOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� FKH�� TXDORUD� XQ� FRQWUDWWR� FRQWHQJD� VLD
HOHPHQWL� ULJXDUGDQWL�XQ�DSSDOWR�SXEEOLFR�GL� ODYRUL� VLD�HOHPHQWL� ULJXDUGDQWL� XQ�DOWUR� WLSR�GL
DSSDOWR� SXEEOLFR�� q� O¶RJJHWWR� SULQFLSDOH� GHO� FRQWUDWWR� D� GHWHUPLQDUH� TXDOH� GLUHWWLYD



FRPXQLWDULD�GHJOL�DSSDOWL�SXEEOLFL�GHEED�LQ�OLQHD�GL�SULQFLSLR�HVVHUH�DSSOLFDWD��Y��VHQWHQ]D���
DSULOH� ������ FDXVD� &��������� *HVWLyQ� +RWHOHUD� ,QWHUQDFLRQDO�� 5DFF�� SDJ�� ,������� SXQWR
����
��� &RQ� ULIHULPHQWR� DOO¶DSSOLFD]LRQH� GL� WDOH� JLXULVSUXGHQ]D� DOOD� IDWWLVSHFLH�� RFFRUUH
VRWWROLQHDUH� FKH�� LQ� FRQWUDVWR� FRQ� TXDQWR� IDWWR� YDOHUH� GDO� JRYHUQR� SRODFFR� QHOOH� VXH
RVVHUYD]LRQL�� DL� VHQVL� GHOOD� FRQYHQ]LRQH�� O¶LPSHJQR� GHOOD� 6('/� QRQ� VL� OLPLWD
DOO¶DPPLQLVWUD]LRQH� HG� DOO¶RUJDQL]]D]LRQH� GHL� ODYRUL�PD� VL� HVWHQGH� DQFKH� DOOD� UHDOL]]D]LRQH
GHL�ODYRUL�LYL�SUHYLVWL��,QROWUH��VHFRQGR�XQD�JLXULVSUXGHQ]D�FRQVROLGDWD��O¶DUW�����OHWW��D���GHOOD
GLUHWWLYD� QRQ� ULFKLHGH� FKH� LO� VRJJHWWR� FKH� FRQFOXGH� XQ� FRQWUDWWR� FRQ� XQ¶DPPLQLVWUD]LRQH
DJJLXGLFDWULFH� VLD� LQ� JUDGR� GL� UHDOL]]DUH� GLUHWWDPHQWH� FRQ� PH]]L� SURSUL� OD� SUHVWD]LRQH
SDWWXLWD�� SHUFKp� LO�PHGHVLPR� SRVVD� HVVHUH� TXDOLILFDWR� FRPH� LPSUHQGLWRUH� LQFDULFDWR� GL� XQ
DSSDOWR� SXEEOLFR� GL� ODYRUL� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� ��� DSULOH� ������ FDXVD� &��������
%DOODVW�1HGDP�*URHS��5DFF��SDJ��,�������SXQWR�����H���GLFHPEUH�������FDXVD�&��������
+ROVW� ,WDOLD�� 5DFF�� SDJ�� ,������� SXQWR� ����� 1H� GHULYD� FKH�� SHU� YDOXWDUH� VH� O¶RJJHWWR
SULQFLSDOH� GHOOD� FRQYHQ]LRQH� VLD� O¶HVHFX]LRQH� GL� XQ¶RSHUD�� q� LUULOHYDQWH� FKH� OD� 6('/� QRQ
HVHJXD�HVVD�VWHVVD�L�ODYRUL�PD�OL�IDFFLD�HVHJXLUH�GD�VXEDSSDOWDWRUL�
��� 2FFRUUH� UHVSLQJHUH� O¶DUJRPHQWR� GHO� JRYHUQR� IUDQFHVH�� VHFRQGR� FXL�� LQ� UDJLRQH� GHOOH
FRQVLGHUD]LRQL�HVSRVWH�DO�SXQWR�����QRQ�VL�SXz�ULWHQHUH�FKH�O¶RJJHWWR�GHOOD�FRQYHQ]LRQH�VLD�OD
UHDOL]]D]LRQH� GL� XQ¶RSHUD� FKH� ULVSRQGD� DOOH� HVLJHQ]H� VSHFLILFDWH� GDOO¶DPPLQLVWUD]LRQH
DJJLXGLFDWULFH��DL�VHQVL�GHOO¶DUW�����OHWW��D���GHOOD�GLUHWWLYD�
��� 3HU� TXDQWR� ULJXDUGD� OD� TXDOLILFD]LRQH� JLXULGLFD� GHO� SDUFKHJJLR� IRUQLWD� GDO� JRYHUQR
IUDQFHVH�� RFFRUUH� FRQVWDWDUH� FKH� OD� GHILQL]LRQH� GL� DSSDOWR� SXEEOLFR� GL� ODYRUL� ULHQWUD
QHOO¶DPELWR� GHO� GLULWWR� FRPXQLWDULR�� 'DO�PRPHQWR� FKH� O¶DUW�� ��� OHWW�� D��� GHOOD� GLUHWWLYD� QRQ
FRQWLHQH�DOFXQ�HVSUHVVR�ULFKLDPR�DO�GLULWWR�GHJOL�6WDWL�PHPEUL�SHU�OD�GHWHUPLQD]LRQH�GHO�VXR
VHQVR�H�GHOOD�VXD�SRUWDWD�� OD�TXDOLILFD]LRQH�JLXULGLFD�GHO�FRQWUDWWR� LQ�GLULWWR� IUDQFHVH�QRQ�q
SHUWLQHQWH� DO� ILQH� GL� DFFHUWDUH� VH� OD� FRQYHQ]LRQH� ULHQWUL� QHOO¶DPELWR� G¶DSSOLFD]LRQH� GHOOD
GLUHWWLYD� �Y��� SHU� DQDORJLD�� VHQWHQ]D� ��� RWWREUH� ������ FDXVD� &��������
&RPPLVVLRQH�)UDQFLD��5DFF��SDJ��,�������SXQWR�����
���5LVXOWD�GDOO¶DUW�����OHWW��F���GHOOD�GLUHWWLYD�FKH�O¶HVLVWHQ]D�GL�XQ¶RSHUD�GHYH�HVVHUH�YDOXWDWD
LQ�UHOD]LRQH�DOOD�IXQ]LRQH�HFRQRPLFD�R�WHFQLFD�GHO�ULVXOWDWR�GHL�ODYRUL�HIIHWWXDWL��Y��VHQWHQ]D
���RWWREUH�������FDXVH�ULXQLWH�&��������H�&���������&RPPLVVLRQH�,WDOLD��QRQ�SXEEOLFDWD
QHOOD� 5DFFROWD�� SXQWR� ����� &RPH� ULVXOWD� FKLDUDPHQWH� GD� QXPHURVH� GLVSRVL]LRQL� GHOOD
FRQYHQ]LRQH�� OD� UHDOL]]D]LRQH� GHO� FHQWUR� ULFUHDWLYR� q� GHVWLQDWD� DG� DFFRJOLHUH� DWWLYLWj
FRPPHUFLDOL� H� VHUYL]L�� Vu� GD� IDU� ULWHQHUH� FKH� OD� FRQYHQ]LRQH� DGHPSLD� XQD� IXQ]LRQH
HFRQRPLFD�
���,QROWUH��VL�GHYH�ULWHQHUH�FKH�OD�UHDOL]]D]LRQH�GHO�FHQWUR�ULFUHDWLYR�ULVSRQGD�DOOH�HVLJHQ]H
VSHFLILFDWH�GDO�FRPXQH�GL�5RDQQH�QHOOD�FRQYHQ]LRQH��2FFRUUH�VRWWROLQHDUH�FKH��DO� ULJXDUGR�
O¶RSHUD� FRQWHPSODWD� GDOOD� FRQYHQ]LRQH� q� LO� FHQWUR� ULFUHDWLYR� LQ� WXWWL� L� VXRL� HOHPHQWL�
FRPSUHQGHQWH� OD� FRVWUX]LRQH� GL� XQ� FLQHPD� PXOWLVDOD�� GL� ORFDOL� GL� VHUYL]LR� FRQQHVVL� DOOH
DWWLYLWj� ULFUHDWLYH��GL�XQ�SDUFKHJJLR�HG�HYHQWXDOPHQWH�GL�XQ�DOEHUJR��5LVXOWD�GD�QXPHURVH
GLVSRVL]LRQL�GHOOD�FRQYHQ]LRQH�FKH��FRQ�OD�UHDOL]]D]LRQH�GHO�FHQWUR�ULFUHDWLYR�QHO�VXR�LQVLHPH�
LO�FRPXQH�GL�5RDQQH�FHUFD�GL�ULTXDOLILFDUH�H�GL�ULYLWDOL]]DUH�LO�TXDUWLHUH�GHOOD�VWD]LRQH�
���3HU�TXDQWR� ULJXDUGD�JOL� DOWUL� HOHPHQWL� ULHQWUDQWL� QHOOD� GHILQL]LRQH�GL� ©DSSDOWL� SXEEOLFL� GL
ODYRULª�� SUHYLVWD� DOO¶DUW�� ��� OHWW�� D��� GHOOD� GLUHWWLYD�� YD� RVVHUYDWR�� LQ� SULPR� OXRJR�� FKH� q
SDFLILFR�FKH�LO�FRPXQH�GL�5RDQQH��HVVHQGR�XQ�HQWH�ORFDOH��KD�OR�VWDWXV�GL�©DPPLQLVWUD]LRQH
DJJLXGLFDWULFHª�DL�VHQVL�GHOO¶DUW�����OHWW��E���GHOOD�GLUHWWLYD�H�FKH�HVLVWH�XQ�FRQWUDWWR�UHGDWWR�LQ
IRUPD�VFULWWD�
��� ,Q� VHFRQGR� OXRJR� q� SDFLILFR� FKH� OD� 6('/�� LQ� TXDQWR� RSHUDWRUH� HFRQRPLFR� DWWLYR� VXO
PHUFDWR� H� FKH� VL� LPSHJQD� D� UHDOL]]DUH� L� ODYRUL� SUHYLVWL� GDOOD� FRQYHQ]LRQH�� GHYH� HVVHUH
TXDOLILFDWD� FRPH� LPSUHQGLWRUH� DL� VHQVL� GHOOD� GLUHWWLYD�� &RPH� VL� q� ULFRUGDWR� DO� SXQWR� ��� GL
TXHVWD� VHQWHQ]D�� q� LUULOHYDQWH� DO� ULJXDUGR� FKH� OD� 6('/� IDFFLD� ULFRUVR� D� VXEDSSDOWDWRUL� SHU
JDUDQWLUH�OD�SURJHWWD]LRQH�H�O¶HVHFX]LRQH�GHL�ODYRUL��Y���LQ�WDO�VHQVR��VHQWHQ]D����OXJOLR������
FDXVD�&���������2UGLQH�GHJOL�$UFKLWHWWL�H�D���5DFF��SDJ��,�������SXQWR�����
���,QILQH��q�PDQLIHVWR�FKH�OD�FRQYHQ]LRQH�q�VWDWD�FRQFOXVD�D�WLWROR�RQHURVR��/¶RQHURVLWj�GL�XQ
FRQWUDWWR� VL� ULIHULVFH� DOOD� FRQWURSUHVWD]LRQH� HURJDWD� DOO¶LPSUHQGLWRUH� D� PRWLYR� GHOOD
UHDOL]]D]LRQH� GHOOH� RSHUH� SUHYLVWH� GDOO¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� �Y��� LQ� WDO� VHQVR�
VHQWHQ]D� 2UGLQH� GHJOL� $UFKLWHWWL� H� D��� FLW��� SXQWR� ����� 6HFRQGR� OH� GLVSRVL]LRQL� GHOOD
FRQYHQ]LRQH��OD�6('/�ULFHYH�XQ�LPSRUWR�GD�SDUWH�GHO�FRPXQH�GL�5RDQQH�FRPH�FRUULVSHWWLYR



GHOOD�FHVVLRQH�GHO�SDUFKHJJLR��,O�FRPXQH�VL�LPSHJQD�DQFKH�D�SDUWHFLSDUH�DOOH�VSHVH�GL�WXWWH
OH�RSHUH�GD�UHDOL]]DUH��,QILQH��LQ�IRU]D�GHOOD�FRQYHQ]LRQH��OD�6('/�KD�GLULWWR�D�LQFDVVDUH�GDL
WHU]L�LO�FRUULVSHWWLYR�GHOOD�FHVVLRQH�GHOOH�RSHUH�UHDOL]]DWH�
���5LVXOWD�GDOO¶HVDPH�GHOOD�FRQYHQ]LRQH�FKH�LO�VXR�RJJHWWR�SULQFLSDOH��FRPH�KD�VRVWHQXWR�OD
&RPPLVVLRQH��q�O¶HVHFX]LRQH�GL�XQ�FRPSOHVVR�GL�ODYRUL�LQWHVL�DOOD�UHDOL]]D]LRQH�GL�XQ¶RSHUD�DL
VHQVL�GHOO¶DUW����� OHWW��F���GHOOD�GLUHWWLYD�� LQ�SDUWLFRODUH�XQ�FHQWUR� ULFUHDWLYR��*OL� HOHPHQWL�GL
VHUYL]L� SUHYLVWL� GDOOD� FRQYHQ]LRQH�� TXDOL� O¶DFTXLVWR� IRQGLDULR�� OD� ULFHUFD� GHL� ILQDQ]LDPHQWL�
O¶RUJDQL]]D]LRQH� GL� XQ� FRQFRUVR� GL� DUFKLWHWWXUD� H�R� GL� LQJHJQHULD�� QRQFKp� OD
FRPPHUFLDOL]]D]LRQH�GHJOL�LPPRELOL�IDQQR�SDUWH�GHO�FRPSLPHQWR�GHOOD�GHWWD�RSHUD�
���$OOD� OXFH� GL� TXDQWR� SUHFHGH�� RFFRUUH� ULVROYHUH� OD� SULPD� TXHVWLRQH� GLFKLDUDQGR� FKH� XQD
FRQYHQ]LRQH� FRQ� FXL� XQD� SULPD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� DIILGD� DG� XQD� VHFRQGD
DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�OD�UHDOL]]D]LRQH�GL�XQ¶RSHUD�FRVWLWXLVFH�XQ�DSSDOWR�SXEEOLFR�GL
ODYRUL� DL� VHQVL� GHOO¶DUW�� ��� OHWW�� D��� GHOOD� GLUHWWLYD�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLD
SUHYLVWR�R�QR�FKH�OD�SULPD�DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�VLD�R�GLYHQJD�SURSULHWDULD�LQ�WXWWR
R�LQ�SDUWH�GL�WDOH�RSHUD�
6XOOD�VHFRQGD�TXHVWLRQH
��� &RQ� OD� VHFRQGD� TXHVWLRQH�� LO� JLXGLFH� GHO� ULQYLR� LQWHUURJD� OD� &RUWH� VXOOH� PRGDOLWj� GL
GHWHUPLQD]LRQH�GHO�YDORUH�GHOO¶DSSDOWR�LQ�TXHVWLRQH��DOOR�VFRSR�GL�JLXGLFDUH�VH�VLD�UDJJLXQWD
OD�VRJOLD�SUHYLVWD�GDOO¶DUW����GHOOD�GLUHWWLYD�
��� ,O�JLXGLFH�GHO� ULQYLR�SURSRQH� WUH�SRVVLELOL� EDVL�GL� FDOFROR�GL� WDOH� VRJOLD��&RQ� OD�SULPD�� LO
YDORUH� GHOO¶DSSDOWR� GRYUHEEH� HVVHUH� GHWHUPLQDWR� HVFOXVLYDPHQWH� VXO� IRQGDPHQWR� GHJOL
LPSRUWL�YHUVDWL�GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�D�FRUULVSHWWLYR�GHOOH�RSHUH�FKH�OH�VDUDQQR
FRQVHJQDWH�� &RQ� OD� VHFRQGD�� LO� YDORUH� GHOO¶DSSDOWR� VDUHEEH� FRVWLWXLWR� GDOOD� WRWDOLWj� GHJOL
LPSRUWL� YHUVDWL� GDOO¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH�� FLRq� LO� FRUULVSHWWLYR� GHOOH� RSHUH� FKH� OH
VDUDQQR� FRQVHJQDWH� QRQFKp� OD� SDUWHFLSD]LRQH� ILQDQ]LDULD� YHUVDWD� SHU� LO� FRPSOHVVR� GHOOH
RSHUH� GD� UHDOL]]DUH�� &RQ� OD� WHU]D�� OD� GHWHUPLQD]LRQH� GHO� YDORUH� GHOO¶DSSDOWR� GRYUHEEH
SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� YDORUH� WRWDOH� GHL� ODYRUL�� LO� FKH� LQFOXGH� JOL� LPSRUWL� YHUVDWL
GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�QRQFKp�TXHOOL�ULFHYXWL�GD�WHU]L�D�FRUULVSHWWLYR�GHOOH�RSHUH
UHDOL]]DWH�SHU�ORUR�FRQWR�
���9D�DQ]LWXWWR�RVVHUYDWR�FKH��VHFRQGR�LO�GHWWDWR�GHOO¶DUW����GHOOD�GLUHWWLYD��OH�GLVSRVL]LRQL�GL
HVVD�VL�DSSOLFDQR�DJOL�DSSDOWL�SXEEOLFL�GL�ODYRUL�LO�FXL�YDORUH�UDJJLXQJH�OD�VRJOLD�SUHYLVWD�GDO
GHWWR� DUWLFROR�� (VVR� QRQ� VWDELOLVFH� DOFXQD� UHJROD� FKH� OLPLWL� JOL� LPSRUWL� GD� SUHQGHUH� LQ
FRQVLGHUD]LRQH� SHU� GHWHUPLQDUH� LO� YDORUH� GL� XQ� DSSDOWR� D� TXHOOL� FKH� SURYHQJRQR
GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�
��� ,QROWUH�� GHGXUUH� VLPLOH� UHJROD� GDO� GHWWR� DUW�� �� VDUHEEH� LQ� FRQWUDVWR� FRQ� OR� VSLULWR� H� OD
ILQDOLWj�GHOOD�GLUHWWLYD�
���&RPH� ULVXOWD�GDO� VHFRQGR� H� GDO� GHFLPR� µFRQVLGHUDQGR¶�� OD� GLUHWWLYD�PLUD� D� HOLPLQDUH� OH
UHVWUL]LRQL� DOOD� OLEHUWj� GL� VWDELOLPHQWR� HG� DOOD� OLEHUD� SUHVWD]LRQH� GHL� VHUYL]L� LQ� PDWHULD� GL
DSSDOWL�SXEEOLFL�GL�ODYRUL��DO�ILQH�GL�DSULUH�WDOH�VHWWRUH�DG�XQD�FRQFRUUHQ]D�HIIHWWLYD��VHQWHQ]D
2UGLQH�GHJOL�$UFKLWHWWL� H� D��� FLW��� SXQWR� ����� &RPH�SUHFLVDWR� QHO� GHFLPR� µFRQVLGHUDQGR¶�� OR
VYLOXSSR�GL� WDOH�FRQFRUUHQ]D� ULFKLHGH�XQD�SXEEOLFLWj�D� OLYHOOR�FRPXQLWDULR�GHL�EDQGL�GL�JDUD
FKH� FRQWHQJD� VXIILFLHQWL� LQIRUPD]LRQL� SHU� SHUPHWWHUH� DJOL� LPSUHQGLWRUL� GHOOD� &RPXQLWj
HXURSHD� GL� YDOXWDUH� VH� JOL� DSSDOWL� SURSRVWL� SUHVHQWLQR� SHU� ORUR� LQWHUHVVH�� $O� ULJXDUGR�� OD
VRJOLD�SUHYLVWD�GDOO¶DUW����GHOOD�GLUHWWLYD�VHUYH�D�JDUDQWLUH�FKH�JOL�DSSDOWL�SXEEOLFL�FKH�KDQQR
XQ�YDORUH�VXIILFLHQWHPHQWH�HOHYDWR�GD�JLXVWLILFDUH�XQD�SDUWHFLSD]LRQH�LQWUDFRPXQLWDULD�VLDQR
SRUWDWL�D�FRQRVFHQ]D�GHL�SRWHQ]LDOL�RIIHUHQWL�
��� 'DWR� FKH� O¶RELHWWLYR� GHOOH� SURFHGXUH� GL� DJJLXGLFD]LRQH� GHJOL� DSSDOWL� SXEEOLFL� GL� ODYRUL
SUHYLVWH�GDOOD�GLUHWWLYD�q�SURSULR�GL�JDUDQWLUH�DL�SRWHQ]LDOL�RIIHUHQWL�VWDELOLWL�QHOOD�&RPXQLWj
HXURSHD�O¶DFFHVVR�DJOL�DSSDOWL�SXEEOLFL�FKH�SUHVHQWDQR�SHU�ORUR�LQWHUHVVH��QH�FRQVHJXH�FKH�q
D� SDUWLUH� GDO� ORUR� SXQWR� GL� YLVWD� FKH� GHYH� HVVHUH� FDOFRODWR� VH� LO� YDORUH� GL� XQ� DSSDOWR
UDJJLXQJD�OD�VRJOLD�ILVVDWD�DOO¶DUW����GHOOD�GLUHWWLYD�
��� (¶� DO� ULJXDUGR� PDQLIHVWR� FKH�� VH� LO� YDORUH� GL� XQ� DSSDOWR� q� FRVWLWXLWR� GDJOL� LQWURLWL
SURYHQLHQWL� VLD� GDOO¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� VLD� GD� WHU]L�� O¶LQWHUHVVH� GHO� SRWHQ]LDOH
RIIHUHQWH�LQ�WDOH�DSSDOWR�VL�ULFROOHJD�DO�YDORUH�JOREDOH�GL�HVVR�
��� 3HU� FRQWUR�� OD� WHVL� VHFRQGR� FXL� VROWDQWR� JOL� LPSRUWL� YHUVDWL� GDOO¶DPPLQLVWUD]LRQH
DJJLXGLFDWULFH�GRYUHEEHUR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�QHO�FDOFROR�GHO�YDORUH�GL�XQ�DSSDOWR



DL�VHQVL�GHOO¶DUW����GHOOD�GLUHWWLYD�SUHJLXGLFKHUHEEH�OD�ILQDOLWj�GL�TXHVW¶XOWLPD��1H�GHULYHUHEEH
FKH�O¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�VDUHEEH�LQ�JUDGR�GL�DWWULEXLUH�XQ�DSSDOWR�FKH�DEELD�XQ
YDORUH�JOREDOH� VXSHULRUH� DOOD� VRJOLD� ILVVDWD�DO� GHWWR� DUW�� �� H� FKH� SRWUHEEH� LQWHUHVVDUH� DOWUL
LPSUHQGLWRUL�DWWLYL�VXO�PHUFDWR��VHQ]D�DSSOLFDUH�OH�SURFHGXUH�GL�DJJLXGLFD]LRQH�GHJOL�DSSDOWL
SXEEOLFL�GL�ODYRUL�SUHYLVWH�GDOOD�GLUHWWLYD�
���9D�LQILQH�ULFRUGDWR�FKH��LQ�IRU]D�GHOO¶DUW����GHOOD�GLUHWWLYD��OH�FRQFHVVLRQL�GL�ODYRUL�SXEEOLFL
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