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SXEEOLFL� JUD]LH� DOOD� VXD� ULFRQRVFLXWD� DGHUHQ]D� DO� FODQ� GL� =$*$5,$�0LFKHOH�� )UD� L� FRPXQL� FKH�PL�
FRQVWD�FKH� OR�=$*$5/��$OHVVDQGUR� IUHTXHQWDVVH� LQ� WDO� VHQVR�ULFRUGR�TXHOOR�GL�6DQWD�0DULD�&DSLWD�
9HWHUH�LQ�FXL�*$52)$/2�*LRYDQQL�PL�GLVVH�FKH�HJOL�DYHYD�IRUWL�DSSRJJL�H�GRYH��LQIDWWL��DYHYD�DQFKH�
VFHOWR�GL�DSULUH�GHJOL�XIILFL��
'L�TXHVWD�SURJUHVVLYD�FUHVFLWD�QH�Gj�DOWUHVu�FRQWR�OR�VWHVVR�&DWHULQR�QHOO·LQWHUURJDWRULR�GHO�����
OXJOLR� ����� ²� ULSRUWDWR� QHOOD� ULFKLDPDWD� 2&&� ²� QHO� TXDOH� UDFFRQWD� GL� FRPH� =DJDULD�
$OHVVDQGUR�IRVVH�GLYHQXWR�XQ��JURVVR�LPSUHQGLWRUH���PROWR�EUDYR�QHOOD�JHVWLRQH�GHL�UDSSRUWL�
FRQ�JOL�HQWL�SXEEOLFL��
���RPLVVLV����
'RPDQGD��FRQRVFH�$OHVVDQGUR�=$*$5/$"�5LVSRVWD��VL��6L�WUDWWD�GHO�ILJOLR�GL�=$*$5,$�)UDQFHVFR�
GHWWR�&LFFLR� GHO� 7HPSLR�� SURSULHWDULR� GHO� ULVWRUDQWH� LO� 7HPSLR� GL�&DVDSHVHQQD��4XHVWR� UDJD]]R� O
KR�
FRQRVFLXWR� GD� PROWL� DQQL� DOO
LQWHUQR� GHO� ULVWRUDQWH� H� GXUDQWH� OH� PLH� IUHTXHQWD]LRQL� TXRWLGLDQH�� ,R�
LQIDWWL� IUHTXHQWDYR�VSHVVR�� LQVLHPH�DG�DOWUL�DIILOLDWL�� LO� VXGGHWWR�ULVWRUDQWH� HG� LQ�TXHVWR�FRQWHVWR� LR� OR�
YHGHYR� VHPSUH� DOO
LQWHUQR� GHO� ORFDOH�� (UD� SRFR� SL�� FKH� XQ� UDJD]]R� HG� LR� PL� UDSSRUWDYR�
VRSUDWWXWWR�FRQ�LO�SDGUH��&RPH�LR�KR�JLj�VSLHJDWR�� LQIDWWL�� LO�SDGUH�=$*$5,$�)UDQFHVFR��&LFFLR��
HUD�XQD� SHUVRQD�PROWR� YLFLQD� D�0LFKHOH�=$*$5,$� LQ� TXDQWR��PL� SDUH�� DQFKH�XQ� ORQWDQR� SDUHQWH��
QRQFKp�DPLFR�IUDWHUQR�GL�&$3$/'2�5DIIDHOH��PDULWR�GL�=$*$5,$�%HDWULFH�H�SDGUH�GL�)LOLSSR���«���
1HO�������SRL��KR�DYXWR�PRGR�GL�SDUODUH�GL�OXL�FRQ�&$3$/'2�)LOLSSR��DOORUTXDQGR�VWDYDPR���GRSR�OD�
FDWWXUD�GL�0LFKHOH�=$*$5,$���WUDFFLDQGR�OH�OLQHH�GHOOD�JHVWLRQH�GHO�FODQ��ULPHVVD���FRPH�KR�JLj�GHWWR���
DOOR� VWHVVR� &$3$/'2�� ,Q� TXHOOD� FLUFRVWDQ]D�� &$3$/'2� )LOLSSR� PL� GLVVH� FKH� =$*$5,$�
$OHVVDQGUR� HUD� GLYHQXWR� GDYYHUR� XQ� UDJD]]R� PROWR� LQ� JDPED�� WDQWR� FKH� OR� DYUHEEH�
SHUVRQDOPHQWH� �DGRWWDWR�� FRPH� SHUVRQD� GL� VXD� GLUHWWD� ULIHULELOLWj�� ,Q� VRVWDQ]D�� TXDOXQTXH�
ULFKLHVWD�R�SUREOHPD�GL�=$*$5,$�$OHVVDQGUR�VDUHEEH�VWDWR�GD�OXL�GLUHWWDPHQWH�ULVROWR��0L�DJJLXQVH��
LQ�TXHVWD�VWHVVD�FLUFRVWDQ]D��FKH�=$*$5,$�$OHVVDQGUR�HUD�XQD�SHUVRQD�PROWR�VYHJOLD�FKH�HUD�ULXVFLWD�
DG� DYHUH� PROWL� FRQWDWWL� FRQ� (QWL� SXEEOLFL� �IUD� FXL� ULFRUGR� O
XQLYHUVLWj� GL� $YHUVD�� IDFROWj� GL�
$UFKLWHWWXUD��QRQFKp� LO� FRPXQH� GL�*UD]]DQLVH��4XHVWL� UDSSRUWL�� RYYLDPHQWH�� HUDQR� GL� WLSR� LOOHFLWR� H�
FRQVLVWHYDQR�QHO�IDWWR�FKH�HJOL�DYHVVH�GHOOH�UHOD]LRQL�SDUWLFRODUL�FRQ�HVSRQHQWL�GL�WDOL�(QWL�SXEEOLFL�QHO�
VHWWRUH�GHJOL�DSSDOWL��$Q]L��ULFRUGR��FKH�&$3$/'2�)LOLSSR�PL�GLVVH�WHVWXDOPHQWH��WH�OR�VDUHVWL�PDL�
DVSHWWDWR�GD�=$*$5,$�$OHVVDQGUR"��D�FRQIHUPD�GHO�IDWWR�FKH�FRVWXL�DYHVVH�VHULDPHQWH�LQWUDSUHVR�
WDOL�FRQWDWWL�GL�FDUDWWHUH�LOOHFLWR�FRQ�PROWL�(QWL��'RSR�TXDOFKH�PHVH�GD�WDOL�LQWHUORFX]LRQL�IXL�DUUHVWDWR�H�
QRQ�KR�SL��DYXWR�PRGR�GL�LQFRQWUDUH�=$*$5,$�$OHVVDQGUR��4XHVWR�q�WXWWR�TXDQWR�VR�VXO�VXR�FRQWR��

'XQTXH��$OHVVDQGUR�=DJDULD�YLHQH�GHVFULWWR�FRPH�XQ�JLRYDQH�SURPHWWHQWH��DOO·HSRFD�GHL�IDWWL�
LQ�FRQWHVWD]LRQH�SRFR�SL��FKH�YHQWHQQH��
4XDQWR�GHWWR�FRQIHUPD��DG�DYYLVR�GHOOD�VFULYHQWH��OD�FRUUHWWH]]D�GHOOD�FRQWHVWD]LRQH�DOPHQR�
SHU� LO� SHULRGR� GHL� IDWWL� RJJHWWR� GHOO·RGLHUQR� SURFHGLPHQWR� �WHQXWR� FRQWR� GHOOD� SUHFLVD]LRQH�
IDWWD�GDO�30�QHOOD�LQWHJUD]LRQH�GHO�������������

�� &DSR���GHOOD�UXEULFD�²�1DWDOH�%HQLWR�
6L�q�JLj�GHWWR�GHOOD�FRQGRWWD�GL�%HQLWR�1DWDOH�QHOOD�YLFHQGD�GHOO·(PLVVDULR�*UD]]DQLVH��
7UDWWDVL��GL�HSLVRGLR�FKH��FRVu�FRPH�UDSSUHVHQWDWR�GDO�30��VL�SRQH�LQ�VFLD�DG�DOWUH�DQDORJKH�
FRQGRWWH� SRVWH� LQ� HVVHUH� GDOO·LQGDJDWR�� VHPSUH� FRQ� OH� PHGHVLPH� PRGDOLWj� H� QHOO·LQWHUHVVH�
GHOOH�ORFDOL�RUJDQL]]D]LRQL�FULPLQDOL��
1HOOD� LQIRUPDWLYD� LQ� DWWL� YHQLYD�� LQIDWWL�� ULSRUWDWR� XQ� XOWHULRUH� HSLVRGLR� HVWRUVLYR� DYYHQXWR�
QHOO·HVWDWH� ����� H� GHQXQFLDWR� GDJOL� LPSUHQGLWRUL� ',� 1$5',� $OHVVDQGUR� H� ',� 1$5',�



���

$OEHUWR�� ULVSHWWLYDPHQWH�� SDGUH� H� ILJOLR�� QRQFKp� VRFLR� GL� PDJJLRUDQ]D� H� SUHVLGHQWH� GHOOD�
VRFLHWj� ´'+,� 63$µ�� FRQ� VHGH� OHJDOH� LQ� 3DVWRUDQR� �&(�� DOOD� YLD� 1D]LRQDOH� $SSLD� ORFDOLWj�
6SDUWLPHQWR��RSHUDQWH�QHO�VHWWRUH�GHL�VHUYL]L�DPELHQWDOL�H�G·LJLHQH�XUEDQD���
1HOOR�VSHFLILFR�LO�',�1$5',�$OEHUWR��GHQXQFLDYD��WHVWXDOPHQWH�FKH��
´3UHPHWWR�GL�HVVHUH�SUHVLGHQWH�HG�DPPLQLVWUDWRUH�GHOHJDWR�GHOOD�VRFLHWj�'+,�63$��FRQ�VHGH�OHJDOH�LQ�
3DVWRUDQR� �&(�� DOOD� YLD� 1D]LRQDOH� $SSLD� ORFDOLWj� 6SDUWLPHQWR� VQF�� FRQ� 3�,�� ������������� FKH� VL�
RFFXSD� GL� VHUYL]L� DPELHQWDOL� HG� LJLHQH� XUEDQD� QHL� FRPXQL� GL� 6DQWD� 0DULD� &�9��� 0DGGDORQL��
3RQWHODWRQH�HG�DOWUL�VLWL�QHOOD�SURYLQFLD�GL�&DVHUWD��DOOH�FXL�GLSHQGHQ]H�YL�VRQR�FLUFD�����GLSHQGHQWL��
9HQHUGu����OXJOLR�VFRUVR�DOOH�RUH�������FLUFD��GRSR�HVVHUH�HQWUDWR�DOO·LQWHUQR�GHOO·D]LHQGD�H�QHO�PHQWUH�
SDUFKHJJLDYR�LO�PRWRFLFOR�QHO�SLD]]DOH�VRSUDJJLXQJHYD�)86&2�0DXUL]LR��GD�PH�FRQRVFLXWR��D�ERUGR�GL�
XQD� *ROI� JULJLR� PHWDOOL]]DWD�� FKH� DSSURILWWDQGR� GHOO·DSHUWXUD� WHPSRUDQHD� GHO� FDQFHOOR� G·LQJUHVVR�
DXWRPDWLFD��HQWUDYD�DQFK·HJOL�DOO·LQWHUQR��3UHFLVR�GL�DYHUOR�ULFRQRVFLXWR�VHQ]D�RPEUD�GL�GXEELR�DOFXQD��
LQ�TXDQWR�PLR� FRPSDHVDQR� H� FRHWDQHR� H� VRSUDQQRPLQDWR� LQ�SDHVH�´SDFKLDORQHµ��DOLDV� HUHGLWDWR�GDOOD�
VXD�IDPLJOLD��,O�)86&2�VFHVR�GDOO·DXWR�PL�VL�DYYLFLQDYD�H�PL�GRPDQGD�LO�SHUFKp�QRQ�ULVSRQGHVVL�DOOH�
FKLDPDWH�� (·� RSSRUWXQR� SUHFLVDUH�� DO� ULJXDUGR�� FKH� HIIHWWLYDPHQWH� VXOOD� PLD� XWHQ]D� PRELOH� ����
�������� HUDQR�JLXQWH�SRFR� WHPSR�SULPD�GHOO·LQFRQWUR� GHOOH� FKLDPDWH� GD�XQ�QXPHUR� FKH� VFRQRVFHYR�
������������ H� DO� TXDOH�� SHUWDQWR�� QRQ� ULWHQHYR� GRYHURVR� ULVSRQGHUH�� $OOD� PLD� GRPDQGD� D� FKL�
DSSDUWHQHVVH� LO�QXPHUR� FRPSDUVR�� OXL� ULVSRQGHYD�GL� WDOH�*DEULHOH�� IDFHQGR� ULIHULPHQWR�DO� JHVWRUH�GHO�
GLVWULEXWRUH� ´(662µ� SRVWR� GL� IURQWH� DOOD� PLD� VRFLHWj�� H� FKH� GL� IDWWR�� WDOH� )$/&2� *DEULHOH� KD� OD�
GLVSRQLELOLWj� GHOOD� PLD� XWHQ]D� FHOOXOODUH�� � $� TXHO� SXQWR� JOL� FKLHGHYR� LQ� FRVD� SRWHVVL� DLXWDUOR�� OXL�
FKLDUDPHQWH�PL�UDSSUHVHQWDYD�FKH�OD�VRFLHWj�FKH�RSHUDYD�QHO�VHUYL]LR�ULILXWL�D�6DQWD�0DULD�&�9���WDOH�
(&2/2*,&$/�6(59,&(�YHUVDYD�XQD�FLIUD�GL�FLUFD�����������HXUR�DO�PHVH��H�SRLFKp�OD�PLD�VRFLHWj�
HUD�VXEHQWUDWD�D�TXHOOD��LR�GRYHYR�YHUVDUH�XQD�VRPPD�GL�������������������HXUR�PHQVLOL��FLIUD�LQIHULRUH�
D�TXHOOD�GHOOD�SUHFHGHQWH�GLWWD��LQ�TXDQWR�VL�WUDWWD�GL�XQ�DIILGDPHQWR�WHPSRUDQHR�GD�SDUWH�GHO�FRPXQH�
LQ� TXHVWLRQH�� H�� SRLFKp�� HQWUDPEL� FRPSDHVDQL��PL� YHQLYD� IDWWR� XQ� XOWHULRUH� � VFRQWR��$� WDOH� ULFKLHVWD�
FKLHGHYR�D�FKH�WLWROR�OD�PLD�VRFLHWj�GRYHYD�YHUVDUH�TXHVWD�VRPPD�H�GL�ULVSRVWD�LO�)86&2�ULVSRQGHYD�D�
SURWH]LRQH� GHOOD� VRFLHWj�� LQ� SDUWLFRODUH�� SHU� HYLWDUH� GL� IDU� IHUPDUH� L� PH]]L� R� SRWHUOL� � GDQQHJJLDUH��
$JJLXQJHYD��LQROWUH��GL�YHQLUH�SHU�FRQWR�GHO�QLSRWH�GHOOD�IDPLJOLD�3$3$�GL�6SDUDQLVH�H�GHO�WHU]R�ILJOLR�
GL�6&+,$921(�)UDQFHVFR�� GHWWR�´6DQGRNDQµ��$� WDO�SXQWR�ULQFDO]DYR�GLFHQGRJOL� FKH� OD�SURWH]LRQH�
FKH�FKLHGHYD�HUD�YHUVR�OXL�VWHVVR���PD�LO�)86&2��DOOD�PLD�RVVHUYD]LRQH��WHUJLYHUVDYD�VRWWROLQHDQGR�FKH�
ELVRJQDYD� SUHRFFXSDUVL� GHOOD� WUDQTXLOOLWj� JHQHUDOH� GHOO·DWWLYLWj�� $O� FKH� ULQYLDYR� DG� XQ� VXFFHVVLYR�
DSSXQWDPHQWR��DQFKH�H� VRSUDWWXWWR� LQ�UDJLRQH�GHO� IDWWR�FKH�QH�DYUHL�YROXWR�GLVFXWHUH�FRQ�PLR�SDGUH��
DQFK·HJOL�VRFLR�GL�PDJJLRUDQ]D�GHOOD�SUHGHWWD�VRFLHWj��ILVVDQGROR��VX�VXD�GLVSRVL]LRQH��DOOD�GDWD�RGLHUQD�
DOOH�RUH�������SUHVVR�LO�SUHGHWWR�GLVWULEXWRUH��(IIHWWLYDPHQWH�RJJL�VXOOD�PLD�XWHQ]D�PRELOH�JLXQJHYDQR�
GLYHUVH�FKLDPDWH���D�FXL�QRQ�ULVSRQGHYR���GD�SDUWH�GHOOR�VWHVVR��QXPHUR�FKH�LO�)86&2�PL�DYHYD�ULIHULWR�
DSSDUWHQHUH�D�*DEULHOH��HG�LQIDWWL��LQ�FRQVLGHUD]LRQH�GHO�PLR�GLQLHJR�DOOH�FKLDPDWH��VRSUDJJLXQJHYD�XQ�
VPV�DOOH�RUH�������LQ�FXL�WHVWXDOPHQWH�ULSRUWDYD�WDOH�PHVVDJJLR�´6RQR�JDEULHOHµ���VL�GD�DWWR�FKH�YLHQH�
PRVWUDWR� DOOD� 3�*�� /·VPV� SRWHQGRQH� DFFHUWDUH� OD� YHULGLFLWj� GHO� FRQWHQXWR� ���$O� FKH� ULFKLDPDYR� TXHO�
QXPHUR�H�OR�VWHVVR�)$/&2�*DEULHOH��FKH�ULFRQRVFHYR�GDOOD�YRFH���PL�DYYHUWLYD�FKH�F·HUD�XQD�SHUVRQD�
SUHVVR� LO� VXR� GLVWULEXWRUH� FKH� PL� DVSHWWDYD�� VHQ]D� IDUH� DOFXQ� ULIHULPHQWR� VSHFLILFR�� *OL� ULVSRQGHYR��
SHUWDQWR�� FKH� VL� VDUHEEH� SUHVHQWDWR� GL� Ou� D� SRFR� PLR� SDGUH�� (IIHWWLYDPHQWH� SURYYHGHYR� D� FRQWDWWDUH�
WHOHIRQLFDPHQWH�PLR�SDGUH�DYYHUWHQGROR�GHOO·DFFDGXWR� H� OXL� VWHVVR�PL� ULVSRQGHYD� FKH� VL� VDUHEEH� WHVWq�
SRUWDWR� VXO� SRVWR�� 6RQR� D� FRQRVFHQ]D� GHO� IDWWR� FKH�PLR� SDGUH� LYL� JLXQWR� QRQ� YHQLYD� DYYLFLQDWR� GD�
QHVVXQR�LQ�SDUWLFRODUH�QH�WDQWRPHQR�LO�JHVWRUH�JOL�IDFHYD�ULIHULPHQWL�VSHFLILFLµ���



���

1HOOD�FLUFRVWDQ]D�YHQLYD�PRVWUDWR�DO�',�1$5',�$OEHUWR�XQ�DOEXP�FRQ�OH�HIILJL�GL����VRJJHWWL�
H�� WUD� TXHVWL�� ULFRQRVFHYD�� VHQ]D� RPEUD� GL� GXEELR� DOFXQD�� LO )86&2�0DXUL]LR� LQ� FROXL� FKH�
DYHYD�SRVWR� LQ�HVVHUH� OD�ULFKLHVWD�HVWRUVLYD� LO���� OXJOLR�F�D��HG� LO�)$/&2�*DEULHOH���� LQ�FROXL�
FKH�DWWXDOPHQWH�JHVWLVFH�LO�GLVWULEXWRUH�GL�FDUEXUDQWH�´(662µ��VLWR�GL�IURQWH�DOOD�VXD�VRFLHWj������
1HO�FRUVR�GHOOD�VWHVXUD�GHOOD�GHQXQFLD�GD�SDUWH�GL�',�1$5',�$OEHUWR��DOOH�RUH�������FLUFD��LO�
SDGUH�$OHVVDQGUR��DOOD�SUHVHQ]D�GHOOD�S�J��RSHUDQWH��ULFHYHYD�XQD�WHOHIRQDWD�GD�SDUWH�GL�XQ�
VXR�GLSHQGHQWH�GHOOD�ULYHQGLWD�GL�SQHXPDWLFL�XELFDWD�LQ�&DSXD�DOOD�YLD�)XRUL�3RUWD�5RPD�Q��
����� LQ� FXL� JOL� YHQLYD� ULIHULWR� FKH� Ou� VXO� SRVWR� HUDQR� JLXQWL� WDOL�)86&2� H�%(1,72�� L� TXDOL�
FKLHGHYDQR� GL� SDUODUH� FRQ� OXL�� ,O�',� 1$5',�� VX� LQGLFD]LRQH� GHOOD� 3�*�� YHQLYD� LQYLWDWR� D�
SUHVHQWDUVL� VXO� SRVWR� SHU� FDSLUH� TXDOH� IRVVH� LO� PRWLYR� GHOOD� YLVLWD� GHL� GXH�� 1HO� FRQWHPSR�
YHQLYD�SUHGLVSRVWR�XQ�VHUYL]LR�GL�RVVHUYD]LRQH�D�PH]]R�GL�SHUVRQDOH�LQ�DELWL�FLYLOL�H�FRQ�DXWR�
GL� FRSHUWXUD�� FKH� SRWHYD� YHULILFDUH� FKH� SUHVVR� OD� VHGH� VXGGHWWD� LO�',�1$5',�$OHVVDQGUR
DYHYD� XQ� FROORTXLR� FRQ� )86&2�0DXUL]LR� H� FRQ� 1$7$/(� %HQLWR� �� VRJJHWWL� ULFRQRVFLXWL�
DQFKH� GDOOD� 3�*�� RSHUDQWH� �� SURWUDWWRVL� ILQR� DOOH� RUH� ������ FLUFD�� DOORUTXDQGR� HQWUDPEL� VL�
DOORQWDQDYDQR�LQ�GLUH]LRQH�GL�%UH]]D�D�ERUGR�GHOO·DXWRYHWWXUD�)RUG�)LHVWD�WDUJDWD�%=�����<=��
FRQGRWWD�GD�1$7$/(��
$OOH� VXFFHVVLYH� RUH� ������ LO� ',� 1$5',� $OHVVDQGUR� IDFHYD� ULWRUQR� SUHVVR� OD� &RPSDJQLD�
&DUDELQLHUL�GL�&DSXD�GRYH��VHQWLWR�D�VRPPDULH�LQIRUPD]LRQL��WHVWXDOPHQWH�GLFKLDUDYD��
´$�'�5���HIIHWWLYDPHQWH�FRVu�FRPH�PL�GRPDQGDWH��RJJL�VRQR�VWDWR�FRQWDWWDWR�LQWRUQR�DOOH�������FLUFD�GD�
PLR�ILJOLR�SHU�SUHVHQWDUPL��SHU�VXR�FRQWR��SUHVVR�LO�´GLVWULEXWRUH�´(662µ��GL�)$/&2�*DEULHOH��VLWR�GL�
IURQWH�OD�VRFLHWj�GL�FXL�VRQR�VRFLR�GL�PDJJLRUDQ]D��LQ�3DVWRUDQR��&(��DOOD�YLD�1D]LRQDOH�$SSLD�ORFDOLWj
6SDUWLPHQWR�VQF��SHU��XQ�DSSXQWDPHQWR�FRQ�)86&2�0DXUL]LR��,YL�JLXQWR�DOOH�RUH�������FLUFD�HQWUDYR�
DOO·LQWHUQR�GHO�%DU�PD�QRQ�LQFRQWUDYR�QHVVXQR�QH�WDQWRPHQR�LO�)$/&2�*DEULHOH�IDFHYD�ULIHULPHQWR�D�
TXDOFXQR� H�R� TXDOFRVD� LQ� SDUWLFRODUH�� 0L� OLPLWDYR� D� FRQVXPDUH� XQ� FDIIq� HG� DG� DOORQWDQDUPL�
VXFFHVVLYDPHQWH��
$�'�5���'L� IDWWR�� RJJL�PHQWUH�PL� WURYDYR� LQ� TXHVW·XIILFLR� GD� YRL� &DUDELQLHUL� VRQR� VWDWR� FRQWDWWDWR�
SUHVVR�OD�PLD�XWHQ]D�PRELOH�������������DOOH�RUH�������FLUFD�GDO�FHOOXODUH�GL�XQ�PLR�GLSHQGHQWH�FKH�
ODYRUD�SUHVVR�OD�PLD�ULYHQGLWD�GL�JRPPH�´',�1$5',�*200(�VUOµ��D�&DSXD��FKH�PL�GLFHYD�YL�HUDQR�
GXH� SHUVRQH� FKH� YROHYDQR� SDUODUH� FRQ�PH�� WDOL� )86&2� H� %(1,72�� 3HUWDQWR�� � DOORQWDQDWRPL� GDOOD�
FDVHUPD��PL�GLULJHYR�YHUVR�LO�PLR�SXQWR�YHQGLWD��6XO�SRVWR�LQFRQWUDYR�GXH�SHUVRQH�FKH�ULFRQRVFHYR�LQ�
)86&2�0DXUL]LR�GL�9LWXOD]LR�H�WDOH�%(1,72�GL�*UD]]DQLVH��FKH�JHVWLVFH�XQD�VDOD�JLRFKL��FKH�FRQRVFR�
LQ� TXDQWR� PLR� FOLHQWH� RFFDVLRQDOH�� ,� GXH� PL� ULIHULYDQR� GL� HVVHUH� VWDWL� PDQGDWL� SHU� FRQWR� GL�
TXDOFXQR�GL�&DVDO�GL�3ULQFLSH��VHQ]D�DOFXQ�ULIHULPHQWR�VSHFLILFR��H�FKH�GRYHYR�FKLDULUH�XQD�
VLWXD]LRQH�� ,Q� SDUWLFRODUH�� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� � OD� SUHFHGHQWH� GLWWD� FKH� ODYRUDYD� QHOOD�
UDFFROWD�GHL� ULILXWL�QHO� FRPXQH�GL�6DQWD�0DULD�&�9��´SDJDYDµ�H�SRLFKp� OD�GLWWD�'+,�63$��GL� FXL� LR�
VRQR� VRFLR� GL� PDJJLRUDQ]D� q� VXEHQWUDWD� D� TXHVW·XOWLPD�� ELVRJQDYD� FKLDULUH� FKL� GRYHYD� FRQWLQXDUH�
SDJDUH� FRQ� FKLDUR� ULIHULPHQWR� DO� IDWWR� FKH� WRFFDVVH� D� PH�� $O� FKH�� PL� ULILXWDYR�� FDWHJRULFDPHQWH�� GL�
SDJDUH�DOFXQD�VRPPD�GL�GHQDUR�H�SHUWDQWR�JOL�VWHVVL�PL�DYYHUWLYDQR�FKH�DYUHEEH�ULIHULWR�D�FKL�GL�
GRYHUH��'L�FRQVHJXHQ]D�FKLHGHYR�FKL�IRVVHUR�L�PDQGDQWL�SHU�ULYROJHUPL�H�FKLDULUPL��GLUHWWDPHQWH�FRQ�
ORUR��*OL�VWHVVL�VL�ULILXWDYDQR�GL�ULVSRQGHUH�VXL�QRPL�GHL�PDQGDQWL�H�FKH�DYUHEEHUR�FRPXQTXH�ULIHULWR�
VXSHULRUPHQWH��6XFFHVVLYDPHQWH�VL�DOORQWDQDYDQR�D�ERUGR�GL�XQD�XWLOLWDULD�LQ�GLUH]LRQH�GL�&DSXD�µ�
$�'�5���GXUDQWH�OD�FRQYHUVD]LRQH��SULQFLSDOPHQWH��D�SDUODUH�HUD�)86&2�0DXUL]LRµ��

ϯϵ
&�>�K�'ĂďƌŝĞůĞ͕�ŶĂƚŽ� ů͛ϴ�ŐĞŶŶĂŝŽ�ϭϵϳϬ�Ă�'ŝƵŐůŝĂŶŽ�ŝŶ��ĂŵƉĂŶŝĂ�Ğ�ƌĞƐŝĚĞŶƚĞ�Ă�WĂƌĞƚĞ�ĂůůĂ�ǀŝĂ�^ĂŶ�'ŝƵƐĞƉƉĞ�
>ĂǀŽƌĂƚŽƌĞ�Ŷ͘ϱϳ͘�

ϰϬ
��͛ŽƉƉŽƌƚƵŶŽ�ƉƌĞĐŝƐĂƌĞ�ĐŚĞ�ŝů�ŐŝŽƌŶŽ�ƐƵĐĐĞƐƐŝǀŽ�ĂůůĂ�ĚĞŶƵŶĐŝĂ�Ͳ�ϬϭͬϬϴͬϮϬϭϮ�Ͳ��/�E�Z�/��ůďĞƌƚŽ�Ɛŝ�ƉƌĞƐĞŶƚĂǀĂ�
ŶƵŽǀĂŵĞŶƚĞ�ƉƌĞƐƐŽ�ƋƵĞƐƚŝ�ƵĨĨŝĐŝ�ƌĞƚƚŝĨŝĐĂŶĚŽ�ŝů�ŐŝŽƌŶŽ�ĚĞůů͛ŝŶĐŽŶƚƌŽ�ĂǀƵƚŽ�ĐŽŶ�ŝů�&h^�K�ĐŚĞ�ŶŽŶ�ĞƌĂ�Ϯϳ�ůƵŐůŝŽ�
ŵĂ�ŝů�ƉƌĞĐĞĚĞŶƚĞ�ŵĞƌĐŽůĞĚŞ�ϮϱͬϬϳͬϮϬϭϮ͘��



���

,O����DJRVWR�DOOH�RUH�������FLUFD��SUHVVR�JOL�XIILFL�GHOOD�&RPSDJQLD�&DUDELQLHUL�GL�&DSXD��DO�',�
1$5',� $OHVVDQGUR� YHQLYD� PRVWUDWR� XQ� DOEXP� IRWRJUDILFR� FRQ� OH� HIILJL� GL� ��� VRJJHWWL� H�
TXHVWL�ULFRQRVFHYD��FRQ�DVVROXWD�FHUWH]]D��LO�)86&2�0DXUL]LR�H�LO�1$7$/(�%HQLWR��LQ�FRORUR�
FKH�LO�SRPHULJJLR�SUHFHGHQWH�VL�HUDQR�UHFDWL�SUHVVR�OD�VXD�ULYHQGLWD�GL�SQHXPDWLFL�LQ�&DSXD�H�
)$/&2�*DEULHOH��LQ�FROXL�FKH�DWWXDOPHQWH�JHVWLVFH�LO�GLVWULEXWRUH�GL�FDUEXUDQWH�´(662µ�VLWR�
GL�IURQWH�DOOD�VXD�VRFLHWj��
6XOOD�EDVH�GHL�SUHGHWWL�HOHPHQWL�H�GHOOH�XOWHULRUL�ULVXOWDQ]H�GHOOH�LQGDJLQL��LQ�GDWD������������
1$7$/(� %HQLWR� YHQLYD� FROSLWR� GD� RUGLQDQ]D� GL� FXVWRGLD� FDXWHODUH� LQ� FDUFHUH� Q�� ���������
2&&��Q�������������*,3�H�QU�������������5*15��HPHVVD�GDO�7ULEXQDOH�GL�1DSROL�8IILFLR�*,3�
;;,,,�6H]LRQH�LQ�GDWD�������������DOOHJDWR�DOO·LQIRUPDWLYD�GHL�&&�GL�*UD]]DQLVH�Q�������
3HU�L�SUHGHWWL�IDWWL�²�FRPH�GD�LQWHJUD]LRQH�GHSRVLWDWD�GDO�30�LQ�GDWD�����������²�LQWHUYHQLYD�
VHQWHQ]D�HPHVVD�LQ�GDWD�����������GDO�*83�GHO�7ULEXQDOH�GL�1DSROL��LUUHY��LO�������������FRQ��
FRQGDQQD�GL�1DWDOH�%HQLWR�H�)XVFR�0DXUL]LR�DG�DQQL���GL�UHFOXVLRQH�HG�HXUR�������GL�PXOWD��
1HOOD� ULFKLDPDWD� LQIRUPDWLYD�� D� ULSURYD� GHOO·LQVHULPHQWR� GL� 1DWDOH� %HQLWR� QHOOD� FRPSDJLQH�
DVVRFLDWLYD�GHL�FDVDOHVL��YHQLYDQR�ULSRUWDWH�OH�IUHTXHQWD]LRQL�HG�L�FRQWUROOL��

� ����������� RUH� ������ LQ� &DVWHOIRUWH� �/7�� LQWHUQR� ´,SSRGURPRµ� FRQ� 3$5(17(� *LRYDQQL����
025,&2�*LDQQL����3$5(17(�$JRVWLQR��3(==(5$�$JRVWLQR��

� �����������RUH�������FRQWUROODWR� LQ�$XWRVWUDGD�$��NP����������FRQ�0(==(52�*LXVHSSH����
1892/(77$�/RUHQ]R����*,$1325&$52�$QWRQLR�H�1$7$/(�5REHUWR��

� �����������RUH�������LQ�&DVDO�GL�3ULQFLSH�DOOD�YLD�%DUDFFD�FRQ�'(/�9(&&+,2�$UWXUR�H�'(/�
9,//$12�1LFROD����

� �����������RUH������� LQ�*UD]]DQLVH�DOOD�YLD�&HVDUH�%DWWLVWL� LQWHUQR�%DU�´0RXOLQ�5RXJHµ�FRQ�
3$/$==2� 9LQFHQ]R���� *5$9$17(� )LOLSSR���� *5$9$1(7(� &DUOR�� 3$5(17(� &DUPLQH����
3(75(//$�)HGHULFR����)/25,2�6DOYDWRUH��3(1626,�*LXVHSSH��1$7$/(�9DOHULR�H�38&,12�
1LFROD��

� �����������RUH�������LQ�&DLDQHOOR�DOOD�YLD�&HUDVHOOH�FRQ�0(==(52�*LXVHSSH����
� �����������RUH�������LQ�&DSXD�DOOD�YLD�*�&��)DOFR�FRQ�$%%$7(�(PLOLR����
� �����������RUH�������LQ�*UD]]DQLVH�DOOD�YLD�&DSXD��LQWHUQR�&RQFHVVLRQDULD�´6DQ�0DUWLQRµ�FRQ�

0(==(52�0LFKHOH����
� ����������� RUH� ������ LQ� *UD]]DQLVH� DYDQWL� $JHQ]LD� VFRPPHVVH� FRQ� 3$5(17(� (GR����

3,55$*/,$�3DVTXDOH���H�',�67$6,2�$QWLPR��

ϰϭ
�W�Z�Ed��'ŝŽǀĂŶŶŝ�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϭϳ͘Ϭϴ͘ϭϵϱϰ͕��ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ƌŝĐĞƚƚĂǌŝŽŶĞ�Ğ�ƐĞƋƵĞƐƚƌŽ�Ěŝ�
ƉĞƌƐŽŶĂ�Ă�ƐĐŽƉŽ�Ěŝ�ƌĂƉŝŶĂ�Ž�Ěŝ�ĞƐƚŽƌƐŝŽŶĞ͘�

ϰϮ
�DKZ/�K�'ŝĂŶŶŝ� �ŶĂƚŽ�Ă�EŽƌŝŵďĞƌŐĂ�;'�ZD�E/�Ϳ� ŝů�ϮϬͬϬϯͬϭϵϳϮ͕�ƌĞƐŝĚĞŶƚĞ� �'ƌĂǌǌĂŶŝƐĞ�ĂůůĂ�sŝĂ�^ĂŵďƵĐŽ�ϰΔ�
dƌĂǀĞƌƐĂ�Ŷƌ͘ϭϰ͘�

ϰϯ
�D����ZK�'ŝƵƐĞƉƉĞ͕�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϭϵ͘ϬϮ͘ϭϵϲϴ͕�ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ϰϭϲ�ďŝƐ�Đ͘Ɖ͘͘�

ϰϰ
�EhsK>�dd��>ŽƌĞŶǌŽ͕�ŶĂƚŽ�Ă�EĂƉŽůŝ�ů͛ϭϭ͘ϭϭ͘ϭϵϴϮ͕�ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ƌĞĂƚŝ�ĐŽŶƚƌŽ�ůĂ�ƉĞƌƐŽŶĂ͕��ƉŽƌƚŽ�
ĂďƵƐŝ�Ě͛ĂƌŵĂ�ĞĚ�ĞǀĂƐŝŽŶĞ�ĚĂŐůŝ���͘��͘�

ϰϱ
���>�s/>>�EK�EŝĐŽůĂ�ŶĂƚŽ�Ă�sŝůůĂƌŝĐĐĂ�;E�Ϳ�ŝů�ϭϰ͘ϭϮ͘ϭϵϲϴ͕�ĂĨĨŝůŝĂƚŽ�Ăů�ĐůĂŶ�ĚĞŝ��ĐĂƐĂůĞƐŝ�ĐŽŶ�ŝů�ƌƵŽůŽ�Ěŝ�ĂƵƚŝƐƚĂ�Ěŝ�
��'�Z/��DŝĐŚĞůĞ͘�

ϰϲ
�W�>���K�sŝŶĐĞŶǌŽ�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϯϳ͘Ϭϱ͘ϭϵϱϵ͕�ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ĚĞƚĞŶǌŝŽŶĞ�ŝůůĞŐĂůĞ�Ěŝ�Ăƌŵŝ�Ğ�
ĐŽŶĐŽƌƐŽ�ŝŶ�ƌĂƉŝŶĂ͘�

ϰϳ
�'Z�s�Ed��&ŝůŝƉƉŽ͕�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϯϭ͘Ϭϯ͘ϭϵϲϳ�ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�Ăƌƚ͘�ϰϭϲ�ďŝƐ͘�

ϰϴ
�W�Z�Ed���ĂƌŵŝŶĞ�ŶĂƚŽ�Ă��ĂƉƵĂ�ŝů�ϮϮ͘Ϭϱ͘ϭϵϴϭ͕�ƐĞŐŶĂůĂƚŽ�ƉĞƌ�ǀŝŽůĂǌŝŽŶĞ�Ěŝ�ĐƵŝ�Ăůů͛Ăƌƚ͘�ϳϱ��WZ�ϯϬϵͬϵϬ͘�

ϰϵ
�W�dZ�>>��&ĞĚĞƌŝĐŽ�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�ϭϰ͘ϭϬ͘ϭϵϳϮ�ĚĞŶƵŶĐŝĂƚŽ�Ăŝ�ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϯϰϲ�Đ͘Ɖ͘�;ŵŝůůĂŶƚĂƚŽ�ĐƌĞĚŝƚŽͿ͘�

ϱϬ
�D����ZK�'ŝƵƐĞƉƉĞ͕�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϭϵ͘ϬϮ͘ϭϵϲϴ͕�ĐŽŶ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ϰϭϲ�ďŝƐ�Đ͘Ɖ͘�

ϱϭ
�����d���ŵŝůŝŽ�ŶĂƚŽ�Ă��ĂƐĞƌƚĂ�ŝů�ϮϬ͘Ϭϳ͘ϭϵϳϱ͕�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ�ƌĞƐŝƐƚĞŶǌĂ�Ă�W͘h͘͘�

ϱϮ
�D����ZK�DŝĐŚĞůĞ�ŶĂƚŽ�Ă�'ƌĂǌǌĂŶŝƐĞ�ŝů�Ϯϲ͘ϭϬ͘ϭϵϲϱ͕�ĚĞŶƵŶĐŝĂƚŽ�Ă�Ɖ͘ů͘�ƉĞƌ�ǀŝŽůĂǌŝŽŶĞ�ŶŽƌŵĞ�ŐƉů͘�

ϱϯ
�W�Z�Ed���ĚŽ�ŶĂƚŽ�Ă�dŽƌŝŶŽ�ŝů�ϭϲ͘Ϭϱ͘ϭϵϳϰ͕�ĚĞŶƵŶĐŝĂƚŽ�Ă�Ɖ͘ů͘�ƉĞƌ�ĞƐĞƌĐŝǌŝŽ�ĂďƵƐŝǀŽ�Ěŝ�ŐŝŽĐŽ͘�

ϱϰ
�W/ZZ�'>/��WĂƐƋƵĂůĞ�ŶĂƚŽ��ĐĞƌƌĂ�ŝů�Ϭϰ͘ϭϮ͘ϭϵϲϵ�ƉƌĞĐĞĚĞŶƚŝ�Ěŝ�ƉŽůŝǌŝĂ�ƉĞƌ��͘ůŐƐ�ϳϰͬϬϬ�Ăƌƚ͘�ϴ�ĞŵŝƐƐŝŽŶĞ�Ěŝ�ĨĂƚƚƵƌĞ�
ƉĞƌ�ŽƉĞƌĂǌŝŽŶŝ�ŝŶĞƐŝƐƚĞŶƚĞ͕�Ăƌƚ͘�ϭϬ�ƐƚĞƐƐŽ�ĚĞĐƌĞƚŽ�ŽĐĐƵůƚĂŵĞŶƚŽ�Ž�ĚŝƐƚƌƵǌŝŽŶĞ�Ěŝ�ĚŽĐƵŵĞŶƚŝ�ĐŽŶƚĂďŝůŝ�͘



���

� ����������� RUH� ������ LQ� &DQFHOOR� HG� $UQRQH� DOOD� YLD� 5RPD� FRQ� 3(==(5$� $JRVWLQR� H�
3$5(17(�(GR����

� �����������RUH�������LQ�*UD]]DQLVH�DOOD�YLD�&HVDUH�%DWWLVWL�SUHVVR�´3XQWR�6QDLµ�FRQ�12%,/(�
$PHULJR����3(51$�$UPDQGR��&$,$1,(//2�&HVDUH�H�',�0$57,12�*LXOLR��

/D� SUHGHWWD� SURVSHWWD]LRQH� WURYDYD�� LQILQH�� LO� VXJJHOOR� GHO� FROODERUDWRUH� GL� JLXVWL]LD�
&+,(5&+,(//2�(QULFR�FKH�QHOO·LQWHUURJDWRULR�GHO������������GLFKLDUDYD��

,QWHUURJDWRULR�&+,(5&+,(//2�(QULFR�GHO�������������
�2PLVVLV��$'5��VSHVVR�)XVFR�YHQLYD�D�&DQFHOOR�$UQRQH�SHU�GDUFL�LQGLFD]LRQL�VX�TXHOOR�FKH�GRYHYDPR�
IDUH� LR� H� 5DLPRQGR� 3DROR� SHU� LO� FODQ�� &L� LQFRQWUDYDPR� DO� EDU� ´,O� )RUWLQRµ� R� GL� IURQWH� DO� FDVHLILFLR�
&RUYLQR� R� SUHVVR� OD� SLD]]ROD� GHO� FDVHLILFLR� &DFFLDSXRWL�� DOWUH� YROWH� FL� LQFRQWUDYDPR� D� *UD]]DQLVH�
GDYDQWL�DO�EDU�´$PHULFDQ�GUHDPµ��$�*UD]]DQLVH�)XVFR�KD�FRQWDWWL�VWUHWWL�SHU�DWWLYLWj� LOOHFLWH�
OHJDWH� DL� YLGHRSRNHU� FRQ� WDOH� %HQLWR� FKH� JHVWLVFH� LO� EDU� FKH� SULPD� VL� FKLDPDYD� ´0RXOLQ�
5RXJHµ���2PLVVLV��

&KH�LO�%HQLWR�FLWDWR�GDO�FROODERUDWRUH�GL�JLXVWL]LD�VXGGHWWR�VLD�LO�1$7$/(�%HQLWR�RJJHWWR�GHO�
SUHVHQWH� SURFHGLPHQWR�� OR� VL� ULOHYD� GDO� IDWWR� FKH� OD� GL� OXL� VRUHOOD� 1$7$/(� 3DWUL]LD� q�
SURSULHWDULD� GHO� EDU�� FRQ� DQQHVVD� VDOD� JLRFKL�� GHQRPLQDWR� � ´0RXOLQ� 5RXJHµ� VHGHQWH� LQ�
*UD]]DQLVH�DOOD�YLD�&��%DWWLVWL�FKH�q�QRWRULDPHQWH�JHVWLWD���GL�IDWWR���GDO�1$7$/(�%HQLWR���

$QFRUD�LQ�GDWD�������������LO�F�G�J��&+,(5&+,(//2�(QULFR��WHVWXDOPHQWH�ULIHULYD���
,QWHUURJDWRULR�&+,(5&+,(//2�(QULFR�GHO�������������
´$'5��,QWHQGR�ULVSRQGHUH�H�FRQIHUPR�OD�YRORQWj�GL�FROODERUDUH�FRQ�OD�JLXVWL]LD��
/·8IILFLR�GD�DWWR�FKH�LQ�GDWD���VHWWHPEUH������QHO�FRUVR�GHO�YHUEDOH�GL�LQWHUURJDWRULR�H�GL�FRQWHVWXDOH�
YHUEDOH�LOOXVWUDWLYR�GHOOD�FROODERUD]LRQH�LO�VLJ��&KLHUFKLHOOR�SDUODQGR�GHOOD�SRVL]LRQH�GL�)XVFR�0DXUL]LR�
H� GHO� VXR� UXROR� GL� FDSR� ]RQD� GHO� &ODQ� GHL� &DVDOHVL� FRPH� FDSR� ]RQD� SHU� L� &RPXQL� GL� *UD]]DQLVH��
9LWXOD]LR��%HOORQD�H�7ULIOLVFR�H�SDHVL�OLPLWURIL�KD�IDWWR�ULIHULPHQWR��TXDOH�FROODERUDWRUH�GL�)XVFR�DG�XQ�
WDOH� %HQLWR�� LQWHUURJDWRULR� GL� FXL� VL� GD� OHWWXUD� QHOOD� SDUWH� UHODWLYD�� H� FKLHGH� DOOR� VWHVR� GL� IRUQLUH�
PDJJLRUL�GHWWDJOL�LQ�UHOD]LRQH�D�WDOH�%HQLWR���
$'5�5LEDGLVFR�FKH�LR��FRVu�FRPH�KR�JLj�ULIHULWR�QHO�FRUVR�GHO�SUHFHGHQWH�YHUEDOH�GL�LQWHUURJDWRULR�GL�FXL�
PL�q�VWDWD�GDWD�OHWWXUD��LR�FRQRVFR�EHQH�WDOH�%HQLWR��D�QRQ�KR�PDL�FRQRVFLXWR�LO�VXR�FRJQRPH��Qp�KR�PDL�
VDSXWR�FKH�OR�VWHVVR�DYHVVH�XQ�FRQWURQRPH��,R�O·KR�VHPSUH�FRQRVFLXWR�TXDOH�%HQLWR��5LEDGLVFR�FKH�OXL�
DYHYD�FRQWDWWL�VWUHWWL�FRQ�)XVFR�0DXUL]LR�FRQ�LO�TXDOH�FROODERUDYD�QHOOH�DWWLYLWj�LOOHFLWH� QRQ�
VROR� QHOOH� DWWLYLWj� LOOHFLWH� UHODWLYH� DOOD� JHVWLRQH� GHL� YLGHRSRNHU�� FRVu� FRPH� KR� ULIHULWR� LQ�
SUHFHGHQ]D��PD�DQFKH�QHOOD�JHVWLRQH�GHOO·DWWLYLWj�LOOHFLWH�UHODWLYH�DOOH�HVWRUVLRQL�QHL�FRQIURQWL�
GL�LPSUHQGLWRUL�QHOOD�]RQD�GL�FRPSHWHQ]D�GL�)XVFR���
3RVVR� GLUH� FKH� OXL�� FRPH�PH� HUD� LQFDULFDWR� DQFKH� GL� UHFDUVL� SUHVVR� L� FDQWLHUL� DG� DYDQ]DUH� OH�
ULFKLHVWH�HVWRUVLYH��LQ�SDUWLFRODUH�SRVVR�ULIHULUH�FKH�QHO�PHGHVLPR�SHULRGR��IRUVH�DGGLULWWXUD�OR�VWHVVR�
JLRUQR�� LQ�FXL�KR�FRPSLXWR� OD� WHQWDWD� HVWRUVLRQH�QHL� FRQIURQWL�GL�7DGGHR�*LRYDQQL�� HVWRUVLRQH�SHU� OD�
TXDOH�VRQR�VWDWR�FRQGDQQDWR�H�VRQR�WXWW·RUD�GHWHQXWR��%HQLWR�KD�FRPSLXWR��VHPSUH�SHU�FRQWR�GL�)XVFR�
0DXUL]LR�� XQD� ULFKLHVWD� HVWRUVLYD� � VX� XQ� FDQWLHUH� UHODWLYR� DOOD� FRVWUX]LRQH� GL� XQD� SDOD]]LQD� VLWR� LQ�
9LWXOD]LR��YLFLQR�DOO·$JHQ]LD�,PPRELOLDUH��
/·DJHQ]LD�,PPRELOLDUH�VL�WURYD�YLFLQR�D�XQ�EDU��GL�FXL�QRQ�ULFRUGR�LO�QRPH���GRSR�OD�URWRQGD��SULPD�GHO�
FHQWUR�GL�9LWXOD]LR�D�VLQLVWUD��QHL�SUHVVL�DQFKH�GL�XQ�FDUUR]]LHUH��GRSR�OD�FXUYD�D�GHVWUD��IDEEULFDWR�RUD�
ILQLWR��H�QHO�TXDOH�FL�VRQR�DQFKH�QHJR]L�DO�SLDQR�WHUUD����3UHFLVR�FKH�YLFLQR�D�TXHVWR�FDQWLHUH�YL�q�DQFKH
O·8IILFLR�3RVWDOH�GL�9LWXOD]LR��
/·8IILFLR�FKLHGH�TXDOH�ODYRUR�VYROJHVVH�WDOH�%HQLWR��ROWUH�DOOH�DWWLYLWj�LOOHFLWH�GHO�&ODQ�

ϱϱ
�W�Z�Ed���ĚŽ�ŶĂƚŽ�Ă�dŽƌŝŶŽ�ŝů�ϭϲ͘Ϭϱ͘ϭϵϳϰ͕�ĚĞŶƵŶĐŝĂƚŽ�Ă�Ɖ͘ů͘�ƉĞƌ�ĞƐĞƌĐŝǌŝŽ�ĂďƵƐŝǀŽ�Ěŝ�ŐŝŽĐŽ͘�
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$'5�&RVu�FRPH�KR�GHWWR�OXL�JHVWLYD�LO�EDU�0RXOLQ�5RXJH�LQ�*UD]]DQLVH��LQVLHPH�D�OXL�QHO�EDU�YL�
HUD�DQFKH�OD�VRUHOOD�GL�FXL�QRQ�ULFRUGR�LO�QRPH�
$'5 1RQ�VR�VH� LO�&ODQ�GHL�&DVDOHVL�� LQ�SDUWLFRODUH� OD� ID]LRQH�D�FXL�DSSDUWHQHYR�DQFKH� LR��
FDSHJJLDWD�GD�)XVFR�DYHVVH�LQWHUHVVL�HFRQRPLFL�QHO�EDU�GL�%HQLWR��PD�SRVVR�GLUH�FKH�VLD�LR��
VLD�0DXUL]LR�)XVFR� �FKH�DQFKH�3DSD�*LRYDQQL��0LQXWROR�0RGHVWLQR��%XRQDQQR�)UDQFHVFR��
WXWWH��H�WUH�XFFLVL��QHO�WULSOLFH�RPLFLGLR��IUHTXHQWDYDPR�DVVLGXDPHQWH�LO�EDU�GL�%HQLWR�
$'5�SHU�FRPH�KR�YLVWR�LR�0DXUL]LR�)XVFR��SURSULR�SHU�LO�UDSSRUWR�FKH�DYHYD�FRQ�%HQLWR�QRQ�SDJDYD�
PDL�TXHOOR�FKH�FRQVXPDYD�DOO·LQWHUQR�GHO�EDU�0RXOLQ�5RXJH�
$'5�LR�KR�YLVWR�%HQLWR�O·XOWLPD�YROWD�GXH�R�WUH�PHVL�FKH�LR�IRVVL�DUUHVWDWR�H�GHFLGHVVL�GL�FROODERUDUH��LQ�
SDUWLFRODUH�LQWRUQR�DO�JHQQDLR������ ,Q��TXHO�SHULRGR�OXL�ODYRUDYD�DQFRUD�SHU�)XVFR�H�VL�RFFXSD�
DQFRUD�GHOOH�HVWRUVLRQL�JOL�LPSUHQGLWRUL�H�GHOOH�JHVWLRQH�GHL�YLGHRSRNHU��VHPSUH�SHU�FRQWR�GHO�
JUXSSR�FDSHJJLDWR�GD�0DXUL]LR�)XVFR��
$'5 %HQLWR�JHVWLYD�L�YLGHRSRNHU�QHO�VHQVR�FKH�SURYYHGHYD�D�IDU�LQVWDOODUH�L�YLGHRSRNHU�GL�
XQD�GLWWD�GL�FXL�QRQ�ULFRUGR�LO�QRPH�FKH�IDFHYD�FDSR�D�6FKLDYRQH�1LFROD� H�QHOOD�TXDOH�DYHYD�
LQWHUHVVL� HFRQRPLFL� DQFKH� )XVFR� 0DXUL]LR� H� SRL� SDUWH� GHL� SURYHQWL� YHQLYDQR� FRQVHJQDWL� D� )XVFR�
0DXUL]LR� LQ�TXDQWR�SRL�VSHWWDQWL�DO�&ODQ�GHL�FDVDOHVL��/H� LQVWDOOD]LRQL�ULJXDUGDYDQR�VLD� L�YLGHRSRNHU�
UHJRODUL��VLD�TXHOOL�PRGLILFDWL�LQ�PRGR�GD�OLPLWDUH�OH�SRVVLELOLWj�GL�YLQFLWH�SHU�L�JLRFDWRUL�H�GD�SHUPHWWHUH�
XQ�PDJJLRUH�JXDGDJQR�SHU�LO�JHVWRUH��
$�'�5��� ,QVLHPH� DL� YLGHRSRNHU� %HQLWR� VL� RFFXSDYD� DQFKH� GHOOD� JHVWLRQH� GHOOH� VDOH� VFRPPHVVH�� LQ�
SDUWLFRODUH�OXL�JHVWLYD�XQD�VDOD�VFRPPHVVH�LQ�*UD]]DQLVH��,Q�TXHVWD�DWWLYLWj�DYHYD�FROOHJDPHQWL�DQFKH�
FRQ�DOWUL�JUXSSL�FULPLQDOL�RSHUDQWL�LQ�*LXJOLDQR�LQ�&DPSDQLD�H�4XDOLDQR��
/·8IILFLR� FKLHGH� DO� &KLHUFKLHOOR� VH� FRQRVFHYD� LO� WLWRODUH� GHOOD� SRPSD� GL� EHQ]LQD� ´(VVRµ� VLWD� LQ�
3DVWRUDQR��QHL�SUHVVL�GHOO·XVFLWD�´&DSXDµ�GHOO·DXWRVWUDGD�
$�'�5�� 3HU� TXDQWR� VR� LR�0DXUL]LR� )86&2� HUD� LQ� EXRQL� UDSSRUWL� FRQ� LO� WLWRODUH� GL� XQD� SRPSD� GL�
EHQ]LQD�VLWD�LQ��&DSXD�YLFLQR�DOO·$OID�5RPHR��GL�FXL�QRQ�ULFRUGR�LO�QRPH��$O�PRPHQWR�QRQ�ULFRUGR��PD�
PL�VHPEUD�GL�QR��GL�FRQRVFHUH�LO�WLWRODUH�GHOOD�SRPSD�GL�EHQ]LQD�(VVR�D�FXL�YRL�DYHWH�IDWWR�ULIHULPHQWR��
Qp�VRQR�LQ�JUDGR�GL�ULIHULUH�VH�TXHVWD�VWHVVD�SHUVRQD�IRVVH�LQ�EXRQL�UDSSRUWL�FRQ�)86&2�0DXUL]LR���
$�'�5���1RQ�VRQR�LQ�JUDGR�GL�ULIHULUH�VH�LO�%HQLWR�GL�FXL�KR�SDUODWR�ILQRUD�FRPH�GLUHWWR�FROODERUDWRUH�GHO�
)86&2�DEELD�PDL�VXELWR�DWWHQWDWL�DOOD�SURSULD�SHUVRQD�R�VH�OD�VXD�DXWRYHWWXUD�$XGL�$��GL�FRORUH��PL�
SDUH�EOX�R�JULJLR��VLD�PDL�VWDWD�DWWLQWD�GD�FROSL�GL�DUPD�GD�IXRFR���
�2PLVVLV��
$�'�5��� 5LFRQRVFR� QHOOD� IRWR� QU�� �� OD� SHUVRQD� GL� FXL� KR� SDUODWR� QHO� SUHVHQWH� LQWHUURJDWRULR� GD� PH�
FRQRVFLXWD�FRQ�LO�QRPH�GL�%HQLWR�FKH�JHVWLYD�LO�0RXOLQ�5RXJH�H�FRPH�KR�GHWWR�IDFHYD�SDUWH�LQVLHPH�D�
PH� GHO� FODQ� GHL� FDVDOHVL�� QHOOD� ID]LRQH� FDSHJJLDWD� GD� )86&2� 0DXUL]LR� GL� FXL� q� GLUHWWR�
FROODERUDWRUH��
/·8IILFLR�GD�DWWR�FKH�OD�IRWR�QU����ULWUDH�1$7$/(�%HQLWR�QDWR�D�0RQGUDJRQH�LO������������
$�'�5���5LEDGLVFR�FKH�LR�QRQ�KR�PDL�VDSXWR�FKH�OXL�VL�FKLDPDVVH�1$7$/(�SHUFKp�SHU�PH�HUD�%HQLWR�H�
EDVWD�H�TXLQGL�SHU�WDOH�PRWLYR�VLD�QHO�YHUEDOH�GL� LQWHUURJDWRULR�GL�RJJL�FKH�LQ�TXHOOR�GL�VHWWHPEUH�GHO�
������TXDQGR�KR�IDWWR�ULIHULPHQWR�D�OXL�KR�VHPSUH�SDUODWR�VROR�GL�%HQLWR�LQ�TXDQWR�LO�VXR�FRJQRPH�QRQ�
O·KR�PDL�FRQRVFLXWRµ��

1RQ� DSSDUH�� GXQTXH�� XQ� FDVR� FKH� 1DWDOH� %HQLWR�� FRVu� FRPH� UDSSUHVHQWDWR� GDO� SUHGHWWR�
FROODERUDWRUH��VLD�FRLQYROWR�LQ�YLFHQGH�HVWRUVLYH�H�QHOOD�WXUEDWLYD�G·DVWD�LQ�RJJHWWR��HQWUDPEH�
DL�GDQQL�GL�LPSUHQGLWRUL�H�SRVWH�LQ�HVVHUH�VHPSUH�FRQ�PRGDOLWj�WLSLFDPHQWH�FDPRUULVWLFKH��
(PEOHPDWLFR�� SHUDOWUR�� LO� ULVFRQWUDWR� VWUHWWR� OHJDPH� FRQ� )XVFR� 0DXUL]LR�� LPSRUWDQWH�
HVSRQHQWH� GHO� FODQ� GHL� &DVDOHVL� H� UHJJHQWH� GHO� JUXSSR� 6FKLDYRQH� VXOO·DUHD� GL� 9LWXOD]LR� H��
GHGLWR��IUD�O·DOWUR��SURSULR�DG�DWWLYLWj�HVWRUVLYH���
)D]LRQH�QHOOD�TXDOH�LO�FROODERUDWRUH�FROORFD�OR�VWHVVR�1DWDOH�%HQLWR��LQGLFDWR�FRPH�XQ�VRJJHWWR�
LPSHJQDWR�LQ�DWWLYLWj�LQWLPLGDWRULH�HG�HVWRUVLYH�SURSULR�FRPH�TXHOOH�FRQWHVWDWH�QHOOD�YLFHQGD�
GHOO·DSSDOWR�GHOO·(PLVVDULR�*UD]]DQLVH��



���

,QWLPLGD]LRQL� FKH�� LQ� XQD� HYLGHQWH� SURJUHVVLRQH� FULPLQRVD�� YHQJRQR� SULPD� SURVSHWWDWH� GD�
$OHVVDQGUR�=DJDULD�²�QHOOD�SL��YROWH�ULFKLDPDWD�FRQYHUVD]LRQH�DYXWD�FRQ�LO�VLQGDFR�3DUHQWH���
H�SRL�UHDOL]]DWH�GD�1DWDOH�%HQLWR��FRQ�PRGDOLWj�LQHTXLYRFDELOPHQWH�PDILRVH��
4XDQWR� GHWWR� EDVWD�� DG� DYYLVR� GHOOD� VFULYHQWH�� SHU� ULWHQHUH� OD� VXVVLVWHQ]D� GHOOD� FRQWHVWDWD�
JUDYLWj�LQGL]LDULD�SHU�OD�SDUWHFLSD]LRQH�GL�FXL�DO�FDSR���GHOOD�UXEULFD��
&RPH� JLj� GHWWR�� SURSULR� LO� FRQWUROOR� GHOOH� DWWLYLWj� LPSUHQGLWRULDOL� ORFDOL� H� GXQTXH� GHOOH�
HVWRUVLRQL�� q� XQR� GHL� VHWWRUL� GL� SULQFLSDOH� YRFD]LRQH� GHO� JUXSSR�� LQ� FXL� VL� UHDOL]]D� OD� VXD�
VLVWHPDWLFD� WHQGHQ]D� DOO
DFFDSDUUDPHQWR� GL� LQJHQWL� ULVRUVH� HFRQRPLFKH�� DWWXDWD�PHGLDQWH� LO�
VRIIRFDPHQWR� R� FRPXQTXH� LO� FRQWUROOR� GLUHWWR� R� LQGLUHWWR� GHOOH� DWWLYLWj� FRPPHUFLDOL� HG�
LPSUHQGLWRULDOL�RSHUDQWL�VXL�WHUULWRUL�GL�SURSULD�HVFOXVLYD�HJHPRQLD���
Ë�LQ�TXHVWR�FRQWHVWR�FKH�YD�OHWWD�H�FROORFDWD�OD�FRQGRWWD�DVFULWWD�DO�1DWDOH�%HQLWR��
,O�GHVFULWWR�JUDYH�TXDGUR�LQGL]LDULR�LQ�XQR�FRQ�OH�JLj�LQWHUYHQXWH�FRQGDQQH�H�OH�GLFKLDUD]LRQL�
GHO� FROODERUDWRUH� GL� JLXVWL]LD�� VRQR� WXWWL� HOHPHQWL� FKH� GHSRQJRQR� SHU� OD� VXVVLVWHQ]D� GL� XQ�
FRQWLQXDWLYR� FRQWULEXWR� RIIHUWR� GDOO·LQGDJDWR� DOOD� FRPSDJLQH� DVVRFLDWLYD� H� GXQTXH�� SHU� OD�
VXVVLVWHQ]D�GHOOD�SDUWHFLSD]LRQH�LQ�FRQWHVWD]LRQH��

�� /D�YLFHQGD�GHL�ODYRUL�DSSDOWDWL�DOOD�GLWWD�(FRDPELHQWH������²�FDSR���GHOOD�UXEULFD
/D�SUHVHQWH�YLFHQGD�ULJXDUGD�O·DJJLXGLFD]LRQH�GHL�ODYRUL�SXEEOLFL�DG�XQD�GLWWD�ULWHQXWD��QHOOD�
SURVSHWWD]LRQH�GHOOD�SXEEOLFD�DFFXVD��ULFRQGXFLELOH�DO�FODQ�GHL�FDVDOHVL�DWWUDYHUVR�0(==(52�
$QWRQLR��HVSRQHQWH�GL�VSLFFR��DWWXDOPHQWH�GHWHQXWR��GHO�FODQ�GHL�FDVDOHVL���
6L�HVDPLQHUDQQR�GL�VHJXLWR�VLD�JOL�HOHPHQWL�UHODWLYL�DOO·DOWHUD]LRQH�GHOOH�JDUH�DJJLXGLFDWH�DOOD�
GLWWD�(FRPDPELHQWH�������VLD�JOL�HOHPHQWL� UHODWLYL�DOOD�SURVSHWWDWD� ILWWL]LD�DWWULEX]LRQH�GHOOD�
WLWRODULWj� GHOOD� GLWWD� D� WDOH� =,72� 3DROR� $QWRQLR�� DO� ILQH� GL� RFFXOWDUH� OD� UHDOH� WLWRODULWj� GL�
3(//(*5,12�*LXVHSSH���
/D� GLWWD� ´&RRSHUDWLYD� (FRDPELHQWH� ����µ� �� DJJLXGLFDWDULD� GL� EHQ� ��� JDUH� GL� DSSDOWR� SHU�
ODYRUL� SXEEOLFL� QHO� &RPXQH� GL� *UD]]DQLVH� GDO� ����� DO� ����� �� SHU� WXWWR� O·DUFR� GHO� VHFRQGR�
PDQGDWR�GHO�6LQGDFR�(QULFR�3DUHQWH��� ��q�DWWXDOPHQWH� LQWHVWDWD�IRUPDOPHQWH�D�=,72�3DROR�
$QWRQLR��DOOHJDWR�DOO·LQIRUPDWLYD�GHL�&&�GL�*UD]]DQLVH�Q�������ULWHQXWR�XQ�PHUR�SUHVWDQRPH�
D� IURQWH�GHOOD� UHDOH� JHVWLRQH� ULFRQGXFLELOH� D�3(//(*5,12�*LXVHSSH�QDWR� D�*UD]]DQLVH� LO�
������������ LPSUHQGLWRUH� FKH� LQ� SDVVDWR� �GDO� ����� DO� ������ q� VWDWR� DQFKH� PHPEUR� GHO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�SUHGHWWD�VRFLHWj���
3(//(*5,12�*LXVHSSH�q�DQDJUDILFDPHQWH��DOOHJDWR�DOO·LQIRUPDWLYD�GHL�&&�GL�*UD]]DQLVH�
Q������ILJOLR�GHOOD�FXJLQD�GL�0(==(52�$QWRQLR��DOLDV�´2·�%DURQHµ��QDWR�D�*UD]]DQLVH��&(���LO�
������������SOXULSUHJLXGLFDWR��DWWXDOPHQWH�GHWHQXWR���HOHPHQWR�GL�VSLFFR�GHO�FODQ�GHL�FDVDOHVL
H�WHVWLPRQH�GL�QR]]H�GHO�SOXULSUHJLXGLFDWR�6&+,$921(�)UDQFHVFR�DOLDV�´&LFFLDULHOORµ�
&KH�LO�0(==(52�$QWRQLR�VLD�VRJJHWWR�GL�VSHVVRUH�FULPLQDOH�q�FHUWLILFDWR�GDOOH�VRWWRHOHQFDWH�
ULVXOWDQ]H�SHQDOL��

� ������������FRQ�IRJOLR�QU�������03�0LV��3UHY��GL�3��6��GDWDWD�������������YHQLYD�VRWWRSRVWR�
DOOD�PLVXUD�GHOOD�VRUYHJOLDQ]D�6SHFLDOH�FRQ�O·REEOLJR�GL�VRJJLRUQR�QHO�&RPXQH�GL�UHVLGHQ]D��
SHU�OD�GXUDWD�GL�DQQL�GXH�H�PHVL�VHL��SL��YROWH�LQWHUURWWD��

�$UUHVWDWR� VX�2UG�&XVWRGLD�&DXWHODUH� LQ� FDUFHUH�5LI�� QU���������5��*��1��5�� H�15�� ��������
5�*��*,3�HPHVVD�GDO�7ULEXQDOH�GL�6DQWD�0DULD�&��9��LQ��GDWD�������������SHU�(VWRUVLRQH���
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