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Ê�QRWR�FKH�O¶LGHQWLILFD]LRQH�GHOOD�GRFXPHQWD]LRQH�SDUURFFKLDOH�FRPH�IRQWH�
SHU�OD�ULFHUFD�VWRULFD�VL�q�YHULILFDWD�VROR�LQ�WHPSL�UHODWLYDPHQWH�UHFHQWL�D�VHJXLWR�
GHOOD�JHQHUDOH� WUDVIRUPD]LRQH�GL�PHWRGRORJLH�H�REELHWWLYL�FKH�KD�FDUDWWHUL]]DWR�
OD� VWRULRJUDILD� HXURSHD� GHO�1RYHFHQWR��'HWHUPLQDQWH� SHU� OH� VRUWL� GHJOL� DUFKLYL�
SDUURFFKLDOL� VL�q� ULYHODWD� LQ�SDUWLFRODUH� O¶HODERUD]LRQH�GHL�FULWHUL�SHU� O¶LQGDJLQH�
UHODWLYD�DOOH� WHQGHQ]H�GHPLFKH�GHO�SDVVDWR��RJJHWWR�GL� VWXGLR�GHOOD�GHPRJUDILD�
VWRULFD��3URSULR�OD�IRUWXQD�GL�WDOH�GLVFLSOLQD�KD�VWLPRODWR�LQIDWWL�O¶LQWHUHVVH�SHU�LO�
PDWHULDOH�GRFXPHQWDULR�FRQVHUYDWR�QHOOH�SDUURFFKLH�H��SL��SUHFLVDPHQWH��SHU�OD�
SDUWH�GL�HVVR�FRVWLWXLWD�GDL� UHJLVWUL�FDQRQLFL� �UHJLVWUL�GL�EDWWHVLPL��FUHVLPH��PD�
WULPRQL��IXQHUDOL�H�VWDWR�GHOOH�DQLPH���LGHQWLILFDWL�TXDOL�IRQWL�LQVRVWLWXLELOL�SHU�OD�
FRQRVFHQ]D�GHOOH�GLQDPLFKH�GHOOD�SRSROD]LRQH� LQ� HWj�PRGHUQD���&HUWDPHQWH� LO�
SDUWLFRODUH�LQWHUHVVH�QHL�FRQIURQWL�GL�WDOH�PDWHULDOH�SHU�OXQJR�WHPSR�QRQ�q�VWDWR�
DFFRPSDJQDWR� GD� XQ¶DQDORJD� DWWHQ]LRQH� SHU� OH� DOWUH� WLSRORJLH� GRFXPHQWDULH���
WXWWDYLD��OR�VWXGLR�GHL�UHJLVWUL�SDUURFFKLDOL�VL�q�ULYHODWR�IRQGDPHQWDOH�SHU�O¶DYYLR�


�/¶DUWLFROR�ULSUHQGH�DOFXQL�WHPL�WUDWWDWL�QHOOD�WHVL�GL�GRWWRUDWR��-��%26&+,��*OL�DUFKLYL�SDUURF�
FKLDOL�WUHQWLQL��3URGX]LRQH�GRFXPHQWDULD�H�VHGLPHQWD]LRQH�DUFKLYLVWLFD��WHVL�GL�GRWWRUDWR��8QLYHUVLWj�
GHJOL�VWXGL�GL�6LHQD��6FXROD�GL�GRWWRUDWR�GL�ULFHUFD�© 5LFFDUGR�)UDQFRYLFK ª��6WRULD�H�DUFKHRORJLD�GHO�
0HGLRHYR��,VWLWX]LRQL�H�$UFKLYL��VH]LRQH�,VWLWX]LRQL�H�$UFKLYL��;;,�FLFOR��LQ�SDUWLFRODUH�SS���������

��5LJXDUGR� DOOH�YLFHQGH� OHJDWH� DOOD�QDVFLWD�GHOOD�GHPRJUDILD� VWRULFD� FIU��/��'(/�3$17$� ��(��
5(77$52/,��,QWURGX]LRQH�DOOD�GHPRJUDILD�VWRULFD��5RPD�%DUL������H�OD�VH]LRQH�LQWURGXWWLYD�GL�&2�
0,7$72�,7$/,$12�3(5�/2�678',2�'(//$�'(02*5$),$�6725,&$��/H�IRQWL�GHOOD�GHPRJUDILD�VWRULFD�
LQ� ,WDOLD��DWWL� GHO�6HPLQDULR�GL�GHPRJUDILD� VWRULFD������������5RPD������� ,Q�PHULWR�DOOR� VIUXWWD�
PHQWR�GHOOD�GRFXPHQWD]LRQH�SDUURFFKLDOH�QHOO¶DPELWR�GL�WDOH�GLVFLSOLQD�FIU��'��%2/2*1(6,��,�UHJLVWUL�
SDUURFFKLDOL�H�OD�GHPRJUDILD�VWRULFD�LQ�HWj�PRGHUQD��4XHVWLRQL�GL�PHWRGR�HG�HVSHULHQ]H�SHU�O¶DUHD�
URPDJQROD��LQ�$UFKLYL�H�FKLHVD�ORFDOH��VWXGL�H�FRQWULEXWL��$WWL�GHO�FRUVR�GL�$UFKLYLVWLFD�HFFOHVLDVWLFD�
�9HQH]LD�� GLFHPEUH������PDU]R�������� D� FXUD� GL�)��&$9$==$1$�520$1(//,� �� ,��582/��9HQH]LD�
������SS�����������*��',�7$5$172��8QD� IRQWH� LQVRVWLWXLELOH�SHU� OD�GHPRJUDILD� VWRULFD�� OD�GRFX�
PHQWD]LRQH�HFFOHVLDVWLFD��LQ�© $UFKLYD�(FFOHVLDH ª���������������������SS���������(��6211,12��$U�
FKLYL� SDUURFFKLDOL� H� VWXGL� GL� GHPRJUDILD� VWRULFD� LQ� ,WDOLD�� LQ� © $UFKLYD� (FFOHVLDH ª� ������ ������
�������SS����������

��Ê�SXU�YHUR� WXWWDYLD�FKH� LO�YDORUH�GHOOD�ULPDQHQWH�GRFXPHQWD]LRQH�SDUURFFKLDOH�WURYz�JLj�LQ�
TXHVW¶HSRFD� YDUL� VRVWHQLWRUL�� OR� VWHVVR�&DVDQRYD� DG� HVHPSLR�� SXU� HVDOWDQGR� © O¶LPSRUWDQ]D� VRFLDOH�
DWWULEXLWD�DL�UHJLVWUL�SDUURFFKLDOL ª�FRQIHULVFH�DQFKH�DL�© GRFXPHQWL�GL�QRWHYROH�LQWHUHVVH�FKH�LOOXVWUD�
QR�WDOYROWD�OD�VWRULD�GHOOH�SDUURFFKLH�SL��DQWLFKH ª�H�DOOH�© QRWL]LH�GLYHUVH ª�FRQVHUYDWH�QHJOL�DUFKLYL�
SDUURFFKLDOL�LO�PHULWR�GL�JLXVWLILFDUH�© RJQL�UDFFRPDQGD]LRQH�FKH�VL�IDFFLD�LQWRUQR�DOOD�FRQVHUYD]LRQH�
H�DOO¶RUGLQDPHQWR�GL�WDOL�DUFKLYL ª��*��&$6$129$��$UFKLYLVWLFD��6LHQD�������S�������

5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR��Q�V���,,,����������
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GHL�SULPL�LQWHUYHQWL�ILQDOL]]DWL�DO�FHQVLPHQWR��H��LQ�DOFXQL�FDVL��DOO¶HIIHWWLYD�VDO�
YDJXDUGLD��GL�WDOH�SDWULPRQLR�GRFXPHQWDULR��

/¶LPSLHJR�GHOOD�GRFXPHQWD]LRQH�SDUURFFKLDOH�SHU� ILQL�GLIIHUHQWL�GD�TXHOOL�
OHJDWL� DOOD� ULFHUFD� GHPRJUDILFD� q� GXQTXH� XQ� IHQRPHQR� HVWUHPDPHQWH� UHFHQWH��
VYLOXSSDWRVL�VROR�LQ�VHJXLWR�DOOD�VFRSHUWD�GHOOH�SRWHQ]LDOLWj�GL�WDOH�PDWHULDOH�FR�
PH�IRQWH�SULYLOHJLDWD�SHU�OD�VWRULD�ORFDOH�H�SHU�OD�ULFRVWUX]LRQH�GL�DVSHWWL�ULOHYDQWL�
GHOOD�YLWD�TXRWLGLDQD�H�GHO�YLYHUH�VRFLDOH��4XHVWR�QXRYR�LQWHUHVVH�SHU�JOL�DUFKLYL�
SDUURFFKLDOL�KD�GRYXWR�WXWWDYLD�ILQ�GD�VXELWR�FRQIURQWDUVL�FRQ�OH�SUHFDULH�FRQGL�
]LRQL� GL� FRQVHUYD]LRQH� QHOOH� TXDOL� YHUVDYD� LO� SDWULPRQLR� GRFXPHQWDULR� LQ� HVVL�
FXVWRGLWR�� ULPDVWR� SHU� VHFROL� DIILGDWR� HVFOXVLYDPHQWH� DOOH� FXUH� GHL� SDUURFL�� ,O�
SURWUDUVL�QHO�WHPSR�GL�XQD�VLPLOH�VLWXD]LRQH�KD�UHVR�GXQTXH�JUDQ�SDUWH�GHJOL�DU�
FKLYL�GLIILFLOPHQWH�XWLOL]]DELOL�DL�ILQL�GHOOD�ULFHUFD��LQ�PDQFDQ]D�GL�SURYYHGLPHQ�
WL� LQ� JUDGR� GL� ULSULVWLQDUH� OH� FRQGL]LRQL� DGDWWH� DOOD� FRQVXOWD]LRQH�GHO�PDWHULDOH�
GRFXPHQWDULR��,O�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GL�TXHVWD�WLSRORJLD�GL�DUFKLYL�H�SL��
LQ�JHQHUDOH�GHJOL�DUFKLYL�HFFOHVLDVWLFL� �JOL�DUFKLYL�GHOOH�FXULH�YHVFRYLOL� VROR�UD�
UDPHQWH�KDQQR�DYXWR�VRUWL�SL��IRUWXQDWH���VRQR�GLYHQXWL�GXQTXH�WHPDWLFKH�VHP�

��6L�IDFFLD�ULIHULPHQWR�DG�HVHPSLR�DO�FHQVLPHQWR�GHL�OLEUL�SDUURFFKLDOL�FRQVHUYDWL�QHJOL�DUFKLYL�
SDUURFFKLDOL�GHOO¶(PLOLD�5RPDJQD��SHU� LO�TXDOH�VL� ULPDQGD�D�*��3/(66,��&HQVLPHQWR�LQYHQWDULR�GHL�
OLEUL�SDUURFFKLDOL�H�JXLGD�LQYHQWDULR�GHL�IRQGL�IUDQFHVFDQL�LQ�(PLOLD�5RPDJQD��LQ�© $UFKLYD�(FFOH�
VLDH ª���������������������SS����������H�,'���&HQVLPHQWR�GHL�OLEUL�FDQRQLFL�FRQVHUYDWL�QHOOH�SDUURF�
FKLH� GHOO¶(PLOLD�5RPDJQD�� LQ�/D�© FRQWD�GHOOH� DQLPH ª��3RSROD]LRQL� H� UHJLVWUL� SDUURFFKLDOL�� TXH�
VWLRQL�GL�PHWRGR�HG�HVSHULHQ]H��D�FXUD�GL�*��&2332/$���&��*5$1',��%RORJQD�������SS�����������LQ�
FXL� VRQR�RIIHUWH� LQGLFD]LRQL� ELEOLRJUDILFKH� UHODWLYH� DJOL� HVLWL� HGLWRULDOL� GHO�SURJHWWR��&Lz�GRYUj� FR�
PXQTXH� HVVHUH� VXFFHVVLYDPHQWH� LQWHJUDWR� FRQ� OH� LQIRUPD]LRQL� FRQWHQXWH� QHOO¶LQWHUYHQWR� GL� 6LOYLD�
1HUL� DO� FRQYHJQR� VX�© *OL� DUFKLYL�SDUURFFKLDOL�� RUJDQL]]D]LRQH��JHVWLRQH�� IUXL]LRQH�H� ULFHUFD� VWRUL�
FD ª��5DYHQQD�������UHODWLYH�DOOD�FUHD]LRQH�GL�XQD�EDQFD�GDWL�LQIRUPDWLFD�LQ�JUDGR�GL�UHQGHUH�IUXLELOL�
L�GDWL� UDFFROWL�QHO�FRUVR�GHOOH�RSHUD]LRQL�GL�FHQVLPHQWR��FIU��6��1(5,��3HU�XQD�EDQFD�GDWL�GHL� OLEUL�
FDQRQLFL�GHOOD�5HJLRQH��OD�GLRFHVL�GL�5DYHQQD�&HUYLD��LQ�*OL�DUFKLYL�SDUURFFKLDOL��RUJDQL]]D]LRQH��
JHVWLRQH��IUXL]LRQH�H�ULFHUFD�VWRULFD��$WWL�GHL�FRQYHJQL�GL�)LRUDQR�0RGHQHVH����VHWWHPEUH�������H�GL�
5DYHQQD����RWWREUH��������D�FXUD�GL�(��$1*,2/,1,��0RGHQD�������SS���������8Q¶DQDORJD�LQL]LDWLYD�
ILQDOL]]DWD�DO�FHQVLPHQWR�GHOOH�VFULWWXUH�SDUURFFKLDOL�LQ�IXQ]LRQH�GHOOH�ULFHUFKH�GL�VWRULD�GHOOD�SRSROD�
]LRQH�q�VWDWD�VYROWD�DQFKH�SHU�LO�WHUULWRULR�GL�5RPD��FIU��DO�ULJXDUGR�)RQWL�SHU�OD�VWRULD�GHOOD�SRSROD�
]LRQH�� ,��/H� VFULWWXUH� SDUURFFKLDOL� GL�5RPD�H� GHO� WHUULWRULR� YLFDULDOH��5RPD������ �4XDGHUQL�GHOOD�
5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR�������

��$�WDOH�SURSRVLWR�VL�IDFFLD�ULIHULPHQWR�DG�HVHPSLR�DOOD�PLFURILOPDWXUD�GHL�UHJLVWUL�SDUURFFKLDOL�
FRQVHUYDWL�DOO¶LQWHUQR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�GL�7UHQWR��SHU�OD�TXDOH�VL�ULPDQGD�D�
)RQWL�SHU�OD�VWRULD�GHOOD�SRSROD]LRQH��,,��6FULWWXUH�SDUURFFKLDOL�GHOOD�'LRFHVL�GL�7UHQWR� 5RPD������
�4XDGHUQL�GHOOD�5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR�������/��63$5$3$1,��/H�IRQWL�FDQRQLFKH�SDUURFFKLD�
OL��$FFHVVR�H�FRQVXOWDELOLWj�QHOOD�HVSHULHQ]D�WUHQWLQD��LQ�/LEUL�FDQRQLFL�H�VWDWR�FLYLOH��VHJUHWD]LRQH�R�
FRQVXOWDELOLWj"�2ULHQWDPHQWL�OHJLVODWLYL�H�VWRULRJUDILFL��$WWL�GHO�FRQYHJQR�GL�6SH]]DQR����VHWWHPEUH�
������� D�FXUD�GL�(��$1*,2/,1,��0RGHQD�������SS��������� ,'��� ,� OLEUL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�
7UHQWR��LQ�/D�© FRQWD�GHOOH�DQLPH ª����FLW���SS������������

��$O�ULJXDUGR�VL�ULPDQGD�DOO¶LQWURGX]LRQH�GL�*XLGD�GHJOL�$UFKLYL�GLRFHVDQL�G¶,WDOLD�D�FXUD�GL�9��
021$&+,12���(��%2$*$���/��26%$7���6��3$/(6(��5RPD�������������������YROO�����4XDGHUQL�GHOOD�
5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR��������������� ,Q�PHULWR�DOOD� VLWXD]LRQH�GHJOL� DUFKLYL�FDSLWRODUL� FIU��
*XLGD�DJOL�$UFKLYL�FDSLWRODUL�G¶,WDOLD��D�FXUD�GL�6��3$/(6(���(��%2$*$���)��'(�/8&$���/��,1*52662��
5RPD�������������������6WUXPHQWL��&;/9,��&/9,,,��&/;;,,���



$UFKLYL�SDUURFFKLDOL��DWWLYLWj�GL�UHFXSHUR�H�SURVSHWWLYH� ���

SUH�SL��DWWXDOL��RJJHWWR�GL�UHOD]LRQL�H�FRQYHJQL��QHL�TXDOL�SL��YROWH�VL�q�SURFOD�
PDWD�OD�QHFHVVLWj�GL�SURYYHGHUH�D�RSHUD]LRQL�GL�FHQVLPHQWR�H�RUGLQDPHQWR��QRQ��
FKp� DOOD�SURGX]LRQH�GL� VWUXPHQWL� GL� FRUUHGR� �JXLGH�H� LQYHQWDUL���7DOH� HVLJHQ]D�
KD� GRYXWR� WXWWDYLD� VFRQWUDUVL� FRQ� OD� SDUWLFRODUH� FRQGL]LRQH� JLXULGLFD� LQ� FXL� VL�
VRQR� WURYDWL� JOL� DUFKLYL� HFFOHVLDVWLFL� SHU� EXRQD� SDUWH� GHO� ;;� VHFROR� LQ� EDVH�
DG� XQ¶LQWHUSUHWD]LRQH� GHO� WHVWR� GHO� &RQFRUGDWR� GHO� ����� FKH� KD� DQQXOODWR� OD�
SRVVLELOLWj�GL�LSRWL]]DUH�O¶HVHUFL]LR�QHL�ORUR�FRQIURQWL�GL�XQ�UXROR�GL�FRQWUROOR�H�
GL� LQGLUL]]R� VFLHQWLILFR� GD� SDUWH� GHOOR� 6WDWR�� 3XU� QRQ� HVVHQGR� SUHVHQWH� LQIDWWL�
DOO¶LQWHUQR�GL�WDOH�DFFRUGR�DOFXQ�ULIHULPHQWR�GLUHWWR�DJOL�DUFKLYL�HFFOHVLDVWLFL��HVVL�
VRQR�VWDWL�ULWHQXWL�SDUWH�GL�TXHL�EHQL�DSSDUWHQHQWL�DG�LVWLWXWL�H�DG�DVVRFLD]LRQL�UH�
OLJLRVH�VRWWUDWWL�DOOD�YLJLODQ]D�VWDWDOH�GDOO¶DUW������FRPPD���GHO�&RQFRUGDWR���,Q�
FRQIRUPLWj� D� WDOL�GLVSRVL]LRQL�JOL� DUFKLYL� HFFOHVLDVWLFL� VDUHEEHUR� VWDWL�TXLQGL� H�
VFOXVL� GDOOD� OHJJH� ���������� VXO� QXRYR� RUGLQDPHQWR� GHJOL� DUFKLYL� GHO�5HJQR��
DOO¶LQWHUQR� GHOOD� TXDOH� LQ� HIIHWWL� QRQ� q� SUHVHQWH�� DOPHQR� HVSOLFLWDPHQWH�� DOFXQ�
DFFHQQR�DG�HVVL���6HEEHQH� WDOH� LQWHUSUHWD]LRQH�VLD�VWDWD� LQ�VHJXLWR�GD�SL��SDUWL�
FRQWHVWDWD��LQ�IDYRUH�GL�WHVL�YROWH�D�VRVWHQHUH�LO�IDWWR�FKH�Qp�LO�WHVWR�GHO�&RQFRU�

��6L�IDUj�LQ�VHJXLWR�FHQQR�DG�HVHPSLR�DOO¶DWWLYLWj�GHOO¶$VVRFLD]LRQH�DUFKLYLVWLFD�HFFOHVLDVWLFD��
��&IU��DG�HVHPSLR�*��&$178&&,�*,$11(//,��/D�FRQGL]LRQH�JLXULGLFD�GHJOL�DUFKLYL�HFFOHVLDVWL�

FL�QHO�GLULWWR�GHOOR�6WDWR�LQ�,WDOLD��LQ�© 5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR ª��;,;���������SS����������
��5��*,8))5,'$��*OL�DUFKLYL�HFFOHVLDVWLFL�H�O¶RUGLQDPHQWR�UHJLRQDOH�LWDOLDQR��LQ�© $UFKLYD�(F�

FOHVLDH ª���������������������SS��������� LQ�SDUWLFRODUH�S������© ,O� OHJLVODWRUH� LWDOLDQR�QHO�GDUH�LO����
GLFHPEUH������XQ�1XRYR�RUGLQDPHQWR�DJOL�$UFKLYL�GHO�5HJQR��QHO�ULVSHWWR�GHOO¶DUW�����GHO�&RQFRU�
GDWR� LQWHUYHQXWR� WUD�6WDWR�H�&KLHVD� O¶���IHEEUDLR�������RPLVH�GL�PHQ]LRQDUH�JOL�DUFKLYL�GHJOL�(QWL�
HFFOHVLDVWLFL�IUD�TXHOOL�SHU�L�TXDOL�LO�5HJRODPHQWR�GHO������DYHYD�VWDELOLWR�OH�QRUPH�GL�WXWHOD�VRSUDLO�
OXVWUDWH ª�� 9HGL� DQFKH� 3�$�� '¶$9$&.�� $UFKLYL� HFFOHVLDVWLFL�� LQ� (QFLFORSHGLD� GHO� GLULWWR�� 0LODQR�
������S�� ������© 6L�GHYH� ULWHQHUH� FKH�JOL� DUFKLYL� HFFOHVLDVWLFL� VLDQR� LVWLWXWL� GHOOD�&KLHVD� HVFOXVLYD�
PHQWH� VRJJHWWL� DOOH� QRUPH�SURSULH� GHO� GLULWWR� FDQRQLFR ª�� H� DOOD�QRWD�����© 8QD� ULSURYD�GL� FLz� FL� q�
RIIHUWD�GDOOD�OHJJH����GLFHPEUH�������Q�������UHODWLYD�DJOL�DUFKLYL�GL�6WDWR��FKH��D�GLIIHUHQ]D�GHO�SUH�
FHGHQWH�UHJRODPHQWR�GHO���RWWREUH�������Q��������QRQ�PHQ]LRQD�SL��JOL�HQWL�HFFOHVLDVWLFL�WUD�JOL�HQWL�H�
LVWLWX]LRQL�SXEEOLFKH�DL�TXDOL�YHQJD�LPSRVWR�XQ�GHWHUPLQDWR�FRPSRUWDPHQWR�SHU�LO�GHSRVLWR�H�OD�FRQ�
VHUYD]LRQH�GHJOL�DWWL�FXVWRGLWL�QHL�ORUR�DUFKLYL ª��

�� &IU�� DG� HVHPSLR� 7�� 0$852�� %HQL� FXOWXUDOL� GL� LQWHUHVVH� UHOLJLRVR� H� DUFKLYL� HFFOHVLDVWLFL�
QHOO¶DUWLFROR����GHOO¶DFFRUGR�GL�9LOOD�0DGDPD��LQ�© $UFKLYD�(FFOHVLDH ª���������������������SS�����
����LQ�SDUWLFRODUH�SS��������H�VRSUDWWXWWR�2��%8&&,��*OL�DUFKLYL�HFFOHVLDVWLFL�GL�IURQWH�DOOD�OHJLVOD]LR�
QH�VWDWDOH��'DOOH�OHJJL�HYHUVLYH�DOOH�PRGLILFD]LRQL�GHO�&RQFRUGDWR��LELG���SS����������LQ�FXL�VL�VRVWLH�
QH�FKH�FRQ�LO�&RQFRUGDWR�GHO������OR�6WDWR�QRQ�VDUHEEH�VWDWR�WRWDOPHQWH�SULYDWR�GHOOD�IDFROWj�GL�LQ�
WHUYHQLUH� QHL� FRQIURQWL� GHL� EHQL� GHOOD� &KLHVD� �H� TXLQGL� DQFKH� GHL� VXRL� DUFKLYL��� PDQWHQHQGR� DG�
HVHPSLR�LO�SRWHUH�GL�ULFRQRVFHUH�DJOL�HQWL�HFFOHVLDVWLFL�OD�SHUVRQDOLWj�JLXULGLFD�H�OD�SRVVLELOLWj�GL�HVHU�
FLWDUH�YLJLODQ]D�WUDPLWH�O¶DXWRUL]]D]LRQH�SUHYHQWLYD�DOO¶DFTXLVWR�GHL�EHQL�H�GL�LQWHUYHQLUH�QHL�FRQIURQ�
WL�GHOOH�IDEEULFHULH�H�GHOOH�FRQIUDWHUQLWH�DG�HVHPSLR�FRQ�LO�FRQWUROOR�VRVWLWXWLYR�QHO�FDVR�GL�LUUHJRODUL�
Wj�DPPLQLVWUDWLYH��6HEEHQH�LQROWUH�JOL�DUFKLYL�HFFOHVLDVWLFL�QRQ�VLDQR�PHQ]LRQDWL�QHO�SULPR�DUWLFROR�
GHOOD�OHJJH�����������IUD�JOL�DUFKLYL�VRJJHWWL�D�YLJLODQ]D��HVVL�VDUHEEHUR�VHFRQGR�LO�%XFFL�LPSOLFLWD�
PHQWH�LQFOXVL�DOO¶LQWHUQR�GHOO¶DUW�����GHOOD�PHGHVLPD�OHJJH�LQ�FXL�VL�LQGLFDQR�FRPH�DUFKLYL�GHVWLQDWD�
UL�GHOOH�QRUPH�VXOOD�YLJLODQ]D�TXHOOL�GHOOH�SHUVRQH�JLXULGLFKH�SXEEOLFKH�LQ�JHQHUH��WUD�OH�TXDOL�VL�FRQ�
VLGHUDQR� LQFOXVL�DQFKH�JOL�HQWL�HFFOHVLDVWLFL� LQ�EDVH�DOO¶DUWLFROR����GHO�5HJRODPHQWR�SHU�JOL�DUFKLYL�
GHO� ������*OL� HQWL� HFFOHVLDVWLFL� QRQ� VDUHEEHUR� GXQTXH� VWDWL� VRWWUDWWL� DOOD� OHJJH��PD� VHPSOLFHPHQWH�
FLWDWL�LPSOLFLWDPHQWH�SHU�O¶LQWHQWR�GHO�OHJLVODWRUH�GL�ULGXUUH�VHPSUH�SL��© O¶LPPHGLDWD�ULOHYDQ]D�GHO�
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GDWR�Qp�OD�QRUPDWLYD�VWDWDOH�VXFFHVVLYD�DYHVVHUR�O¶LQWHQWR�GL�HVWURPHWWHUH�OR�6WD�
WR�GDO�FRQWUROOR�VXJOL�DUFKLYL�HFFOHVLDVWLFL��O¶HIIHWWLYD�DVVHQ]D�GL�QRUPH�ILQDOL]]D�
WH� D�GLVFLSOLQDUH�JOL� LQWHUYHQWL� LQ�PDWHULD�KD�SRUWDWR�GL� IDWWR� O¶DPPLQLVWUD]LRQH�
DUFKLYLVWLFD�VWDWDOH�D�QRQ�LQFOXGHUH��VH�QRQ�RFFDVLRQDOPHQWH��WDOL�DUFKLYL�WUD�L�GH�
VWLQDWDUL�GHOOD�SURSULD�DWWLYLWj�GL�UHFXSHUR�H�YDORUL]]D]LRQH����3HU�JUDQ�SDUWH�GHO�
;;�VHFROR��GXQTXH��OD�YLJLODQ]D�H�O¶DWWLYD]LRQH�GL�LQWHUYHQWL�QHOO¶DPELWR�GL�TXH�
VWD�WLSRORJLD�GL�DUFKLYL�VRQR�ULPDVWH�SUHURJDWLYH�SUHVVRFKp�HVFOXVLYH�GHOOD�&KLH�
VD��OD�TXDOH��SXU�DYHQGR�VHPSUH�GLPRVWUDWR�XQ�IRUWH�LQWHUHVVH�QHL�FRQIURQWL�GHOOD�
SURSULD�GRFXPHQWD]LRQH���� VROR�GL� UHFHQWH�KD� UDJJLXQWR� OD�FRQVDSHYROH]]D�FKH�
HVVD� SRWHVVH� ULYHVWLUH�� DFFDQWR� DOO¶HYLGHQWH� ULOLHYR� DPPLQLVWUDWLYR�� DQFKH� XQD�
QRWHYROH�LPSRUWDQ]D�GDO�SXQWR�GL�YLVWD�GHOOD�ULFHUFD�VWRULFD�����

1HOO¶DPELWR� GHO� JHQHUDOH� SURFHVVR� GL� ULYDOXWD]LRQH� GHO� SDWULPRQLR� GRFX�
PHQWDULR�FRQVHUYDWR�QHJOL�DUFKLYL�SDUURFFKLDOL�H��SL��LQ�JHQHUDOH��QHJOL�LVWLWXWL�GL�
FRQVHUYD]LRQH�HFFOHVLDVWLFL��VL�q�VYLOXSSDWD��QHOOD�VHFRQGD�PHWj�GHO�;;�VHFROR��
DQFKH�XQD�ULIOHVVLRQH�GL�QDWXUD�SUHWWDPHQWH�DUFKLYLVWLFD��JHQHUDWD�GDOO¶RSLQLRQH�
FKH�SHU�LQWHUYHQLUH�VX�WDOL�FRPSOHVVL�GRFXPHQWDUL�IRVVH�QHFHVVDULD�XQD�VSHFLILFD�
SUHSDUD]LRQH�� ,Q�SDUWLFRODUH�� O¶DVSLUD]LRQH�D� IRUPDUH�H� VRVWHQHUH� L� UHVSRQVDELOL�
GHJOL�LVWLWXWL�GL�FRQVHUYD]LRQH��IRUQHQGR�ORUR�JOL�VWUXPHQWL�VFLHQWLILFL�RFFRUUHQWL�
DOOD�FRUUHWWD�WHQXWD�GHOOD�GRFXPHQWD]LRQH����H�OD�FRQYLQ]LRQH�FKH��GDWD�OD�SDUWL�

O¶HVVHUH�JOL�HQWL�HFFOHVLDVWLFL�SRVWL�VXOOR�VWHVVR�SLDQR�GHJOL�HQWL�SXEEOLFL ª��S�������,QROWUH�XQ¶HVSOLFLWD�
PHQ]LRQH�GHJOL�DUFKLYL�HFFOHVLDVWLFL�DOO¶LQWHUQR�GHOOH�OHJJL�VDUHEEH��VHFRQGR�O¶DXWRUH��GHO�WXWWR�VXSHU�
IOXD�SRLFKp�OR�6WDWR�VDUHEEH�LQ�JUDGR�GL�ULYHQGLFDUH�OD�IDFROWj�GL�LQWHUYHQLUH�VX�GL�HVVL�LQ�EDVH�DOO¶DUW��
��GHOOD�&RVWLWX]LRQH�LWDOLDQD�FKH�JOL�LPSRQH�OD�SURPR]LRQH�GHOOD�FXOWXUD�H�GHOOD�ULFHUFD�H�OD�WXWHOD�GHO�
SDHVDJJLR�H�GHO�SDWULPRQLR�VWRULFR�H�DUWLVWLFR�GHOOD�QD]LRQH��

���/¶XQLFR�LQWHUYHQWR�GLUHWWR�DG�RSHUD�GHOOR�6WDWR�VL�q�YHULILFDWR�LQ�VHJXLWR�DOO¶HPDQD]LRQH�GHO�
OD�O������������ULILQDQ]LDWD�SRL�FRQ�OH�OHJJL�������������������������������������������OD�FRVLGGHW�
WD�© OHJJH�DQWLWHUPLWLFD ª� LQ�EDVH�DOOD�TXDOH�O¶8IILFLR�FHQWUDOH�GHJOL�$UFKLYL�GL�6WDWR�KD�IRUQLWR�DJOL�
DUFKLYL�HFFOHVLDVWLFL�VFDIIDODWXUH�LQ�PHWDOOR�LQ�FDPELR�GHOO¶LPSHJQR�GD�SDUWH�GHJOL�HQWL�EHQHILFLDUL�D�
FRQVHQWLUH�OD�FRQVXOWD]LRQH�GHOOD�GRFXPHQWD]LRQH�DJOL�VWXGLRVL��$�WDOH�SURSRVLWR�FIU��2��3(',1,��,Q�
WHUYHQWL�GHOO¶$PPLQLVWUD]LRQH�DUFKLYLVWLFD�QHL�FRQIURQWL�GHJOL�DUFKLYL�SDUURFFKLDOL��6WRULD�H�SURVSHW�
WLYH��LQ�/¶DPPLQLVWUD]LRQH�DUFKLYLVWLFD�H�JOL�DUFKLYL�SDUURFFKLDOL��$WWL�GHO�FRQYHJQR�GL�6SH]]DQR�����
VHWWHPEUH��������D�FXUD�GL�(��$1*,2/,1,��0RGHQD�������S�����

���5LJXDUGR�DOOH�GLVSRVL]LRQL�GHOO¶DXWRULWj�HFFOHVLDVWLFD� LQ�PDWHULD�GL�DUFKLYL�FIU��(QFKLULGLRQ�
$UFKLYRUXP�(FFOHVLDVWLFRUXP��'RFXPHQWD�SRWLRUD�6DQFWDH�6HGLV�GH�DUFKLYLV�HFFOHVLDVWLFLV�D�&RQFL�
OLR�7ULGHQWLQR�XVTXH�DG�QRVWURV�GLHV��D�FXUD�GL�6��'8&$���6��'(//$�6$&5$�)$0,*/,$��&LWWj�GHO�9DWL�
FDQR�������&IU��DQFKH�(��%2$*$��*OL�DUFKLYL�HFFOHVLDVWLFL�QHO�GLULWWR�FDQRQLFR��LQ�$UFKLYL�H�FKLHVD�
ORFDOH����FLW���SS���������

��� 6L� SUHQGDQR� LQ� FRQVLGHUD]LRQH� DG� HVHPSLR� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� DUFKLYL� SUHVHQWL�
DOO¶LQWHUQR�GHO�&RGLFH�GL�GLULWWR�FDQRQLFR�GHO������FKH�VHPEUDQR�SHU�OR�SL��ILQDOL]]DWH�DOOD�JHVWLRQH�
GHOOD�GRFXPHQWD]LRQH�FRUUHQWH��PHQWUH�q�VROR�FRO�QXRYR�&RGLFH�GHO������FKH�YHQJRQR�FKLDUDPHQWH�
GLVWLQWL�O¶DUFKLYLR�VWRULFR�GD�TXHOOR�FRUUHQWH�H�GL�GHSRVLWR��D�WDOH�ULJXDUGR�FIU��(��/2'2/,1,��2UJDQL]�
]D]LRQH�H�OHJLVOD]LRQH�DUFKLYLVWLFD�LWDOLDQD��%RORJQD�������S�������5LJXDUGR�DOOH�GLVSRVL]LRQL�LQ�PD�
WHULD�GL�DUFKLYL�SUHVHQWL�DOO¶LQWHUQR�GHO�&RGLFH�GL�GLULWWR�FDQRQLFR�GHO������FIU��(QFKLULGLRQ�$UFKLYR�
UXP�(FFOHVLDVWLFRUXP����FLW���SS�����������*��%$',1,��$UFKLYL�H�&KLHVD��/LQHDPHQWL�GL�DUFKLYLVWLFD�
HFFOHVLDVWLFD�H�UHOLJLRVD��%RORJQD�������SS���������

���9HGL�6��'8&$���%��3$1'=,&��$UFKLYLVWLFD�HFFOHVLDVWLFD��&LWWj�GHO�9DWLFDQR�������S��9��© 1HO�
FOLPD� GL� TXHVWR� ULVYHJOLDWR� LQWHUHVVDPHQWR� DUFKLYLVWLFR� VL� VHQWLYD� OD� QHFHVVLWj� GL� XQ�PDQXDOH� FKH�



$UFKLYL�SDUURFFKLDOL��DWWLYLWj�GL�UHFXSHUR�H�SURVSHWWLYH� ���

FRODULWj� GHJOL� DUFKLYL� SURGRWWL� GDOOH� LVWLWX]LRQL� HFFOHVLDVWLFKH�� OH� FRQRVFHQ]H�GL�
DUFKLYLVWLFD� JHQHUDOH� QRQ� IRVVHUR� VXIILFLHQWL� SHU� DGHPSLHUH� D� WDOH� IXQ]LRQH����
KDQQR�FRQGRWWR��D�SDUWLUH�GDJOL�DQQL�6HVVDQWD�GHO�VHFROR��DOOD�SURGX]LRQH�GL�PD�
QXDOL�GHVWLQDWL�SULQFLSDOPHQWH�DL�SDUURFL�R��SL��LQ�JHQHUDOH��DL�VRJJHWWL�UHVSRQVD�
ELOL�GHOOD�GRFXPHQWD]LRQH����$OO¶LQWHUQR�GL�TXHVWL� WHVWL� LQIDWWL�� DFFDQWR�DOOH�QR�
]LRQL� GL� OHJLVOD]LRQH� LQ� PDWHULD� GL� DUFKLYL� QRQFKp� GL� VWRULD� GHOOH� LVWLWX]LRQL�
HFFOHVLDVWLFKH�H�GHO� ORUR�PDWHULDOH�GRFXPHQWDULR�� WURYDQR�DPSLR�VSD]LR�LQGLFD�
]LRQL� LQ�PHULWR� DOOD� JHVWLRQH� GHOO¶DUFKLYLR� FRUUHQWH� H� DOOD� FRQVHUYD]LRQH� GHOOD�
GRFXPHQWD]LRQH�VWRULFD��*UDQGH�DWWHQ]LRQH�q�ULVHUYDWD�LQ�SDUWLFRODUH�DOOH�SURSR�
VWH� GL� PRGHOOL� GL� FODVVLILFD]LRQH� GHO�PDWHULDOH� GRFXPHQWDULR� �WLWRODUL�� DL� TXDOL�
YLHQH�FRQIHULWD�XQD�SRWHQ]LDOH�© YDOLGLWj�JHQHUDOH ª����YDOH�D�GLUH��OD�WHRULFD�FD�
SDFLWj� GL� DGDWWDUVL� DG� RJQL� DUFKLYLR� DSSDUWHQHQWH� D� XQD� GHWHUPLQDWD� FDWHJRULD�
�SDUURFFKLDOH��GLRFHVDQR��HFF�� ����$L�PDQXDOL�YD�VLFXUDPHQWH�ULFRQRVFLXWR�LO�PH�
ULWR�GL�DYHU�PHVVR�LQ�OXFH�OD�QHFHVVLWj�GL�DIIURQWDUH�OR�VWXGLR�H�LO�ULRUGLQR�GHJOL�
DUFKLYL�HFFOHVLDVWLFL��H� LQ�SDUWLFRODU�PRGR�GL�TXHOOL�SDUURFFKLDOL�� WHQHQGR�FRQWR�
GHOOD�ORUR�XQLFLWj�H�GHOOH�ORUR�FDUDWWHULVWLFKH�VWUXWWXUDOL��7XWWDYLD��VHEEHQH�L�WLWR�
ODUL�VLDQR�VWDWL�FRQFHSLWL�FRPH�PRGHOOL�RUJDQL]]DWLYL�ILQDOL]]DWL�DOOD�JHVWLRQH�GHO�
OD�GRFXPHQWD]LRQH�SDUURFFKLDOH�FRUUHQWH���� OD�ORUR�DSSOLFD]LRQH�q�VWDWD�WDOYROWD�

SHUPHWWHVVH�DL�FXVWRGL�GHJOL�DUFKLYL��ULYDORUL]]DWL�DQFK¶HVVL�QHO�ORUR�VLOHQ]LRVR�ODYRUR��GL�DVVROYHUH�L�
SURSUL�FRPSLWL�FRQ�SL��DJJLRUQDWL�H�XQLIRUPL�FULWHUL�VFLHQWLILFL ª��

���$��3$/(675$���$��&,&(5,��/LQHDPHQWL�GL�DUFKLYLVWLFD�HFFOHVLDVWLFD��0LODQR�������S�����© ,O�
PDQXDOH�LQIDWWL�q�XQD�ULVSRVWD�FRUGLDOH�DOO¶LQYLWR�IDWWR�DG�XQR�GHJOL�DXWRUL�GXUDQWH�LO�,�&RQJUHVVR�GL�
$UFKLYLVWL�HFFOHVLDVWLFL��D���������������1HOOD�FDXWD�ULVSRVWD�VL�LQWUDYHGHYD�VRSUDWWXWWR�OD�FRQYLQ]LRQH�
FKH�QRQ�EDVWDYD�ULHODERUDUH�R�VXQWHJJLDUH�L�SL��DXWRUHYROL�PDQXDOL�GL�$UFKLYLVWLFD�SHU�FRPSLODUH�XQ�
TXDOVLDVL�SURQWXDULR�QHO�TXDOH�JOL�DUFKLYLVWL�HFFOHVLDVWLFL� WURYDVVHUR�XQD�IRUPXOD�SROLYDOHQWH�FDSDFH�
GL�ULVROYHUH�L�ORUR�DVVLOODQWL�SUREOHPL ª��/D�PHGHVLPD�LPSRVWD]LRQH�YLHQH�ULOHYDWD�GD�*LXVHSSH�3OHVVL�
QHOO¶LQWURGX]LRQH�DO�SL��UHFHQWH�PDQXDOH�GL�*LQR�%DGLQL��FIU��*��%$',1,��$UFKLYL�H�FKLHVD����FLW���LQ�
SDUWLFRODUH�S�����

���&IU��*��%$',1,��$UFKLYL�H�FKLHVD����FLW���$��3$/(675$���$��&,&(5,��/LQHDPHQWL�GL�DUFKLYLVWL�
FD�HFFOHVLDVWLFD����FLW���6��'8&$���%��3$1'=,&��$UFKLYLVWLFD�HFFOHVLDVWLFD����FLW���*��7$7Ñ��$UFKLYLVWL�
FD�HFFOHVLDVWLFD�UHJLRQDOH��&HQQL�LVWLWX]LRQDOL��VWRULFL�H�OHJLVODWLYL��%DUL�������&RQVHJQDUH�OD�PHPR�
ULD��0DQXDOH�GL�DUFKLYLVWLFD�HFFOHVLDVWLFD��D�FXUD�GL�(��%2$*$���6��3$/(6(���6��=,72��)LUHQ]H�������

���&IU��*��%$',1,��$UFKLYL�H�&KLHVD����FLW���S������
��� 1HOO¶DPELWR� GHJOL� DUFKLYL� SDUURFFKLDOL� LO� WLWRODULR� FKH� SHU� OXQJR� WHPSR� �DOPHQR� ILQR� DOOH�

QXRYH�SURSRVWH�SXEEOLFDWH�QHO�FRUVR�GHJOL�DQQL�2WWDQWD��KD�ULVFRVVR�LO�PDJJLRU�VHJXLWR�q�VLFXUDPHQWH�
TXHOOR�HODERUDWR�GD�$PEURJLR�3DOHVWUD�H�$QJHOR�&LFHUL�QHO�������$��3$/(675$���$��&,&(5,��/LQHD�
PHQWL�GL�DUFKLYLVWLFD�HFFOHVLDVWLFD����FLW���SS����������$QFKH�LQ�6��'8&$���%��3$1'=,&��$UFKLYLVWLFD�
HFFOHVLDVWLFD���� FLW���SS��������YLHQH�SUHVHQWDWR�XQ�PRGHOOR�GL� WLWRODULR�SHU�DUFKLYL�SDUURFFKLDOL�FKH�
WXWWDYLD�ULVSHWWR�D�TXHOOR�GL�3DOHVWUD�&LFHUL�DSSDUH�SL��VRPPDULR�H�QRQ�RIIUH�DOFXQD�SDUWLFRODUH�LQQR�
YD]LRQH�R�PLJOLRUDPHQWR��$OWUL� WLWRODUL�VRQR�SUHVHQWL�LQ�*��%$',1,��$UFKLYL�H�&KLHVD����FLW���SS�����
����LQ�*��7$7Ñ��$UFKLYLVWLFD�HFFOHVLDVWLFD�UHJLRQDOH����FLW���SS�����������LQ�FXL�VL�ULSUHQGH�HVSUHVVD�
PHQWH�LO�PRGHOOR�GL�3DOHVWUD�&LFHUL��H�LQ�&RQVHJQDUH�OD�PHPRULD����FLW�� SS�����������

���6L�ULPDQGD�TXL�DL�YDUL�ULIHULPHQWL�SUHVHQWL�QHL�PDQXDOL�ULJXDUGR�DOOD�GLVWLQ]LRQH�WUD�© FODVVL�
ILFD]LRQH ª�H�© RUGLQDPHQWR�SHU�PDWHULD ª�QRQFKp�DOO¶LGHQWLILFD]LRQH�GHO�©PHWRGR�VWRULFR ª�FRPH�LO�
SURFHGLPHQWR� SL�� DSSURSULDWR� SHU� LO� ULRUGLQDPHQWR�GL� XQ� DUFKLYLR� VWRULFR��3HU� TXDQWR� FRQFHUQH� LQ�
SDUWLFRODUH� O¶DSSOLFD]LRQH�GHO�PHWRGR�VWRULFR�QHO� ULRUGLQDPHQWR�GHJOL� DUFKLYL�HFFOHVLDVWLFL�� OD�SRVL�
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HVWHVD� DOO¶LQWHUD� GRFXPHQWD]LRQH� SDUURFFKLDOH�� FRPSUHVD� OD� VXD� VH]LRQH� VWR��
ULFD���� SHU� OD� TXDOH� XQ� RUGLQDPHQWR� LQ� WLWROL� H� FODVVL� IRQGDWR� VX� FULWHUL� GL� WLSR�
FRQWHQXWLVWLFR��FKH�QRQ�SUHYHGH�TXLQGL�XQD�QHWWD�GLVWLQ]LRQH�GHO�PDWHULDOH�D�VH�
FRQGD�GHO�UHDOH�VRJJHWWR�SURGXWWRUH��ULVXOWD�SDUWLFRODUPHQWH�GDQQRVR��VRSUDWWXWWR�
VH� VL� FRQVLGHUD� FKH� OD�SHFXOLDULWj�GL�TXHVWD� WLSRORJLD�GL� DUFKLYL� ULVLHGH�SURSULR�
QHOOD� FRPSOHVVLWj�GHULYDQWH�GDOOD�SUHVHQ]D�GL�PDWHULDOH�GRFXPHQWDULR�GL� GLIIH�
UHQWH�SURYHQLHQ]D����3RLFKp� LQROWUH� OD� ORUR� VWUXWWXUD�q� ULFDYDWD�GDOOD�QRUPDWLYD�
FDQRQLFD� UHODWLYD� DOOD� GRFXPHQWD]LRQH� SDUURFFKLDOH� SLXWWRVWR� FKH� GDOO¶DQDOLVL�
GLUHWWD�GHOOD�VXD�QDWXUD��L�WLWRODUL�KDQQR�DVVXQWR�LQ�VRVWDQ]D�O¶DVSHWWR�GL�PRGHOOL�
RUJDQL]]DWLYL�ULVSHFFKLDQWL�QRQ�WDQWR�L�FDUDWWHUL�SURSUL�GHJOL�DUFKLYL�LQ�TXHVWLRQH�

]LRQH�GHJOL�DXWRUL�VL�DOOLQHD�FRQ�L�SULQFLSL�HVSUHVVL�GDOO¶DUFKLYLVWLFD�JHQHUDOH��,O�PDQXDOH�GL�$PEUR�
JLR�3DOHVWUD�H�$QJHOR�&LFHUL�VL�PRVWUD�LQ�YHULWj�DQFRUD�OHJDWR�DOO¶LGHDOH�UDJJLXQJLPHQWR�GHOO¶RUGLQD�
PHQWR� RULJLQDOH�� © LO�PHWRGR� VWRULFR � q� TXHO� VLVWHPD�PHGLDQWH� LO� TXDOH� OH� VFULWWXUH� GL� XQ� DUFKLYLR�
YHQJRQR�ULRUGLQDWH�LQ�PRGR�GD�ULFRVWUXLUH�O¶DUFKLYLR�VWHVVR�FRPH�HUD��SRVVLELOPHQWH��DOO¶RULJLQH ª��$��
3$/(675$� �� $�� &,&(5,��/LQHDPHQWL� GL� DUFKLYLVWLFD� HFFOHVLDVWLFD���� FLW��� SS�� ������� OD� SRVL]LRQH� GL�
*LQR�%DGLQL�DSSDUH�DO�FRQWUDULR�SL��PDWXUD�H�LGHQWLILFD�O¶DUFKLYLR�FRPH�XQD�UHDOWj�LQ�FRQWLQXD�HYR�
OX]LRQH��© ,Q�DOWUH�SDUROH�H� LQ�RWWHPSHUDQ]D�DOO¶DFFUHGLWDWR�³PHWRGR�VWRULFR´� LO� ULRUGLQDPHQWR�GHYH�
ULVSHFFKLDUH�LO�FRQFUHWR�DVVHWWR�FKH�O¶DUFKLYLR�q�DQGDWR�DVVXPHQGR�QHOOD�VXD�HYROX]LRQH ª��*��%$',�
1,��$UFKLYL�H�FKLHVD����FLW���S�������

���*OL�VWHVVL�DXWRUL�LQ�UHDOWj�QRQ�HVFOXGRQR�OD�SRVVLELOLWj�GL�VHUYLUVL�GHJOL�VFKHPL�RUJDQL]]DWLYL�
SURSRVWL�DQFKH�SHU�O¶RUGLQDPHQWR�GHOOD�VH]LRQH�DQWLFD��TXDORUD�HVVD�PDQFKL�GL�XQD�SURSULD�RUJDQL]�
]D]LRQH�R�QRQ�DEELD�© XQD�WDOH�FRQVLVWHQ]D�GD�FRVWLWXLUH�XQ�DUFKLYLR�FRQ�WXWWH�OH�VHULH�FRPSOHWH ª��$��
3$/(675$���$��&,&(5,��/LQHDPHQWL�GL�DUFKLYLVWLFD�HFFOHVLDVWLFD����FLW���S������FIU��DQFKH�*��5$63,1,��
3URSRVWH�FRQFUHWH�LQ�EDVH�DOOH�LQFKLHVWH�IDWWH�VXL�WLWRODUL�UHODWLYDPHQWH�DJOL�DUFKLYL�GHOOH�SDUURFFKLH��
GHOOH�FRQIUDWHUQLWH�H�GHOOH�DVVRFLD]LRQL�� LQ�© $UFKLYD�(FFOHVLDH ª��9,,,�,;� �������������SS���������
YHGL� LQ�SDUWLFRODUH�S������© 3DUWHQGR�GD�TXHVWR�SUHVXSSRVWR� ������PL�SHUPHWWR� VXJJHULUH� LO� VHJXHQWH�
³WLWRODULR´�SHU�LPSLDQWDUH�L�QXRYL�DUFKLYL�H�ULRUGLQDUH��TXDQGR�FH�QH�VLD�ELVRJQR��JOL�DQWLFKL�DUFKLYL�
SDUURFFKLDOL ª�� 7DOH� FRQWUDGGL]LRQH� YLHQH� ULOHYDWD� GD� *LQR� %DGLQL��$UFKLYL� H� &KLHVD���� FLW��� S�� ����
© $OFXQL�VFULWWRUL�GL�DUFKLYLVWLFD�HFFOHVLDVWLFD�VL�VRQR�RFFXSDWL�GHO�SUREOHPD��WHQWDQGR�GL�LGHQWLILFDUH�
OD�GRFXPHQWD]LRQH�FKH� LQWHJUD�TXHOOD�SUHVFULWWD�GDO�&RGH[��H�SURSRQHQGR�XQD�HOHQFD]LRQH��D�YROWH�
LPSURSULDPHQWH�GHILQLWD�³WLWRODULR´�� LQ�FXL�VRQR�VWDWH�PHVVH�DVVLHPH�GLYHUVH�VHULH�DUFKLYLVWLFKH�� ,Q�
TXHVWH� SURSRVWH�� FRPH� q� VWDWR� DXWRUHYROPHQWH� ULOHYDWR�� VL� JLXQJH� SHUILQR� D� FRQIRQGHUH� O¶DUFKLYLR�
VWRULFR�H�GL�GHSRVLWR�FRQ�TXHOOR�FRUUHQWH��VXJJHUHQGR�XQD�IRUPD�JHQHUDOH�GL�ULRUGLQDPHQWR�GHO�PDWH�
ULDOH�GRFXPHQWDULR��QRQ�VROR�YDOLGR�SHU�LO�SUHVHQWH�H�SHU�LO�IXWXUR��PD�SHUILQR�FRQ�HIILFDFLD�UHWURDWWL�
YD��$QFKH�QHO�FDVR�VL� WUDWWDVVH�GL�XQ�DUFKLYLR�GL�FRQVLVWHQ]D�OLPLWDWD��TXHVWD�LPSRVWD]LRQH�GHO�SUR�
EOHPD�YD�FRPXQTXH�ULILXWDWD ª��

���$FFDQWR�DOOD�GRFXPHQWD]LRQH�SURGRWWD�GDO�SDUURFR�QHOO¶HVHUFL]LR�GHOOD�FXUD�G¶DQLPH�q�LQIDWWL�
SRVVLELOH��DQ]L�LQHYLWDELOH��ULQYHQLUH�DOO¶LQWHUQR�GHJOL�DUFKLYL�SDUURFFKLDOL�PDWHULDOH�SURGRWWR�GD�DOWUL�
VRJJHWWL�� LGHQWLILFDELOL� FRQ� JOL� HQWL� RSHUDQWL� QHOO¶DPELWR� GHOOD� FLUFRVFUL]LRQH� WHUULWRULDOH� FRVWLWXLWD�
GDOOD� SDUURFFKLD�� QHL� FRQIURQWL� GHL� TXDOL� LO� SDUURFR� HVHUFLWDYD� RUD� XQ¶DPPLQLVWUD]LRQH� GLUHWWD� �q� LO�
FDVR�DG�HVHPSLR�GHO�EHQHILFLR�SDUURFFKLDOH���RUD�VHPSOLFHPHQWH�IXQ]LRQL�GL�FRQWUROOR��1HJOL�DUFKLYL�
SDUURFFKLDOL� YHQLYD� GXQTXH� FXVWRGLWD� WXWWD� OD� GRFXPHQWD]LRQH� SURGRWWD� DOO¶LQWHUQR� GHO� WHUULWRULR
SDUURFFKLDOH�� LQ� SDUWH� UHGDWWD� GLUHWWDPHQWH� GDO� SDUURFR� LQ� TXDQWR� LQYHVWLWR� GL� IXQ]LRQL� VSHFLILFKH
QHL�FRQIURQWL�GHL�YDUL�HQWL��LQ�SDUWH�D�OXL�DIILGDWD�HVFOXVLYDPHQWH�SHU�OD�FRQVHUYD]LRQH�LQ�DUFKLYLR�HG�
LO� UHODWLYR�RUGLQDPHQWR��$� ULJXDUGR� FIU��*��&+,521,��1RWH� VXOO¶RUGLQDPHQWR�GHJOL� DUFKLYL�SDUURF�
FKLDOL��8Q�HVHPSLR�WUHQWLQR��O¶LQYHQWDULR�GHOO¶DUFKLYLR�SDUURFFKLDOH�GL�'HUFROR��LQ�© 6WXGL�WUHQWLQL�GL�
VFLHQ]H� VWRULFKH ª�� 6H]LRQH� ,�� /;;;9� �������� ��� SS�� ������� -�� %26&+,��*OL� DUFKLYL� SDUURFFKLDOL�
WUHQWLQL����FLW��
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TXDQWR�SLXWWRVWR�O¶LSRWHWLFR�DVVHWWR�FKH�HVVL�DYUHEEHUR�GRYXWR�SUHVHQWDUH�LQ�FRQ�
IRUPLWj�DOOH�GLVSRVL]LRQL�QRUPDWLYH���

/¶DXWRULWj� HFFOHVLDVWLFD� QHO�PRPHQWR� LQ� FXL� KD� ULFRQRVFLXWR� LO� YDORUH� GHO�
SURSULR�SDWULPRQLR�GRFXPHQWDULR�SHU�OD�ULFHUFD�VWRULFD��VL�q�DWWLYDWD��VLD�DWWUDYHU�
VR� LQL]LDWLYH�DXWRQRPH���� VLD� IDYRUHQGR�H�DSSRJJLDQGR�D� OLYHOOR� ORFDOH� O¶DWWXD��
]LRQH� GL� SURJHWWL�� SURPRVVL� GD� VLQJROL� LQGLYLGXL��� R� GD� HQWL� SULYDWL� R� SXEEOLFL��
DYHQWL� FRPH� REELHWWLYL� OR� VWXGLR�� LO� UHFXSHUR� H� OD� WXWHOD� GHOOD� GRFXPHQWD]LRQH�
SDUURFFKLDOH����3DUWH�GL� WDOL� LQWHUYHQWL�KD�SRWXWR�JRGHUH�GL�XQD� IRUPD�GL� ILQDQ�
]LDPHQWR�VWDWDOH��VIUXWWDQGR�L�IRQGL�RFFDVLRQDOPHQWH�VWDQ]LDWL�LQ�VHJXLWR�DOO¶HPD��
QD]LRQH�GL�OHJJL�VSHFLDOL ����TXDOL�DG�HVHPSLR�OD�O������������FRQVHJXHQWH�DO�WHU�
UHPRWR� GHO� )ULXOL� GHO� �������� L� ILQDQ]LDPHQWL� GHOOD� TXDOH� KDQQR� FRQVHQWLWR�
O¶LQVWDXUD]LRQH�GHL�SULPL�FRQWDWWL�WUD�O¶DPPLQLVWUD]LRQH�VWDWDOH�H�L�PROWL�HQWL�HF�
FOHVLDVWLFL�GHOOD�UHJLRQH�L�FXL�DUFKLYL�VL�WURYDYDQR�QHOOH�]RQH�GLVDVWUDWH��IDYRUHQ�
GR�TXLQGL�XQ�SULPR�VFDPELR�GL�LQIRUPD]LRQL�FKH�VL�q�ULYHODWR�IRQGDPHQWDOH�SHU�
OH�VXFFHVVLYH�IRUPH�GL�FROODERUD]LRQH����

���6L�IDFFLD�ULIHULPHQWR�DG�HVHPSLR�DO�FHQVLPHQWR�GHJOL�DUFKLYL�H�GHOOH�ELEOLRWHFKH�HFFOHVLDVWL�
FKH�YROXWR�GD�3LR�;,,�QHO������R�DOO¶LVWLWX]LRQH��QHO�������GHOOD�&RPPLVVLRQH�SHUPDQHQWH�SHU�JOL�
DUFKLYL�HFFOHVLDVWLFL�G¶,WDOLD��3XU�QRQ�HVVHQGR�IUXWWR�GL�XQ�SURYYHGLPHQWR�XIILFLDOH�GHOO¶DXWRULWj�HF�
FOHVLDVWLFD� �FKH� FRPXQTXH� O¶KD� VHPSUH� VRVWHQXWD�� q� RSSRUWXQR� DFFHQQDUH� D� TXHVWR� SXQWR� DQFKH�
DOO¶LVWLWX]LRQH��QHO�������GHOO¶$VVRFLD]LRQH�DUFKLYLVWLFD�HFFOHVLDVWLFD�FKH��DWWUDYHUVR�YDULH�LQL]LDWLYH��
FRQYHJQL�H�OD�SXEEOLFD]LRQH�GHOOD�ULYLVWD�© $UFKLYD�(FFOHVLDH ª��KD�DPSLDPHQWH�FRQWULEXLWR�DOOR�VYL�
OXSSR�GHO�GLEDWWLWR�UHODWLYR�DJOL�DUFKLYL�HFFOHVLDVWLFL�HG�DOOD�GLIIXVLRQH�GHOOD�FRQVDSHYROH]]D�ULJXDUGR�
DOOD�QHFHVVLWj�GL�XQD�ORUR�YDORUL]]D]LRQH�GD�DWWXDUVL�DWWUDYHUVR�XQD�VWUHWWD�FROODERUD]LRQH�WUD�6WDWR�H�
&KLHVD��5LJXDUGR�D�WDOL�HG�DOWUH�LQL]LDWLYH�SURPRVVH�GDOOD�6DQWD�6HGH�FIU��(��/2'2/,1,��2UJDQL]]D�
]LRQH�H� OHJLVOD]LRQH�DUFKLYLVWLFD� LWDOLDQD���� FLW���SS����������H�(��%2$*$��*OL�DUFKLYL� HFFOHVLDVWLFL�
QHO�GLULWWR�FDQRQLFR����FLW���SS���������

���6L�IDFFLD�ULIHULPHQWR�D�WDO�SURSRVLWR�DOO¶RSHUD�GL�PRQV��*LXVHSSH�5DVSLQL�H�DO�FHQVLPHQWR�GD�
OXL�HIIHWWXDWR�VXOOD�GRFXPHQWD]LRQH�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�'LRFHVL�GL�)LHVROH��*��5$63,1,��
*OL�DUFKLYL�SDUURFFKLDOL�GHOOD�'LRFHVL�GL�)LHVROH��,QYHQWDULR��5RPD�������

���4XDGUL�JHQHUDOL�ULJXDUGR�DOOH�LQL]LDWLYH�DWWXDWH�QHOO¶DPELWR�GHJOL�DUFKLYL�SDUURFFKLDOL�ILQR�DO�
�����VRQR�SUHVHQWL�LQ�-��6&+,$9,1,�75(==,��&HQVLPHQWL�H�PH]]L�GL�FRUUHGR�DUFKLYLVWLFL��5LIOHVVLRQL�LQ�
PDUJLQH�DO�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�%HUJDPR��LQ�© 5DVVHJQD�GHJOL�$U�
FKLYL�GL�6WDWR ª��/;,���������SS�����������,'���,O�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�
GL�%HUJDPR�QHO�TXDGUR�GHOOH�LQL]LDWLYH�SHU�OD�WXWHOD�GHJOL�DUFKLYL�HFFOHVLDVWLFL��LQ�© &KHLURQ��0DWH�
ULDOL�H�VWUXPHQWL�GL�DJJLRUQDPHQWR�VWRULRJUDILFR ª�������������SS����������DL�TXDOL�VL�ULPDQGD�DQFKH�
SHU� OH� LQIRUPD]LRQL� ELEOLRJUDILFKH�� LQ� TXHVWD� VHGH� FL� VL� OLPLWHUj� DG� DOFXQL� ULIHULPHQWL� GL� FDUDWWHUH
HVHPSOLILFDWLYR�SHU�TXDQWR�ULJXDUGD�L�SURJHWWL�DWWXDWL�ILQR�DOOD�ILQH�GHJOL�DQQL�2WWDQWD��PHQWUH�VL�GH�
GLFKHUj�SL��VSD]LR�DOOH�LQL]LDWLYH�SL��UHFHQWL��L�FXL�ULVXOWDWL�VRQR�JLXQWL�D�SXEEOLFD]LRQH�H�FKH�RIIURQR�
TXLQGL�OD�SRVVLELOLWj�GL�XQD�SL��DSSURIRQGLWD�YDOXWD]LRQH�GHL�FULWHUL�H�GHL�ULVXOWDWL�FRQVHJXLWL��

���&IU��(��7(5(1=21,��2UGLQDPHQWL�H�UHVWDXUL�GL�DUFKLYL�HFFOHVLDVWLFL�LQ�EDVH�D�OHJJL�GL�ILQDQ�
]LDPHQWL�VSHFLDOL��LQ�© $UFKLYD�(FFOHVLDH ª���������������������SS�����������&HQQL�UHODWLYL�DOO¶DUJR�
PHQWR�VRQR�SUHVHQWL�DQFKH�LQ�'��325&$52�0$66$)5$��$UFKLYL�H�&KLHVD�ORFDOH�D�9HQH]LD��8Q�FRQ�
WULEXWR� DOOD� FRQRVFHQ]D� GHJOL� DUFKLYL� HFFOHVLDVWLFL�� LQ� © 5DVVHJQD� GHJOL� $UFKLYL� GL� 6WDWR ª�� /,9�
�����������SS�����������

���&IU��LQ�SDUWLFRODUH�JOL�DUWW���������
���,Q�RFFDVLRQH�GHO�WHUUHPRWR�GHO�)ULXOL�q�VWDWD�HPDQDWD�DQFKH�XQD�OHJJH�UHJLRQDOH�����������

FKH�SUHYHGHYD� OR�VWDQ]LDPHQWR�GL�FRQWULEXWL�DJOL�HQWL�SURSULHWDUL�G¶DUFKLYLR��FRPSUHVL�TXHOOL�HFFOH�



-XGLWK�%RVFKL����

/H� LQIRUPD]LRQL� ILQR� DG� DOORUD� DFTXLVLWH� FLUFD� OD� FRQVLVWHQ]D� GHOOD� GRFX�
PHQWD]LRQH�SDUURFFKLDOH��VSHVVR�LPSUHFLVH�DQFKH�SHU�TXDQWR�FRQFHUQH�L�GDWL�ED�
VLODUL� �GLVORFD]LRQH�� TXDQWLWj�� HVWUHPL� FURQRORJLFL�� WLSRORJLH� GRFXPHQWDULH� HVL�
VWHQWL���KDQQR�GL�QRUPD�LQGLUL]]DWR�YHUVR�O¶DWWXD]LRQH�GL�D�XQD�SULPD��HVVHQ]LDOH�
FRQRVFHQ]D�GHOO¶HQWLWj�GHO�SDWULPRQLR�HVLVWHQWH��,O�FHQVLPHQWR�KD�GXQTXH�FRVWL�
WXLWR�SHU�OXQJR�WHPSR�LO�PRGHOOR�GL�LQWHUYHQWR�SL��SUDWLFDWR�QHL�FRQIURQWL�GHJOL�
DUFKLYL�SDUURFFKLDOL�H�ULPDQJRQR�DQFRUD�UDUL�L�FDVL�GL�SURJHWWL�GL�LQYHQWDULD]LRQH�
DYHQWL�XQ�DPELWR�GL�DSSOLFD]LRQH�FRQVLGHUHYROPHQWH�YDVWR����8Q¶DQDOLVL�D�SRVWH�
ULRUL�GHL�ULVXOWDWL�UDJJLXQWL�DWWUDYHUVR�O¶DWWLYLWj�VYROWD�ILQR�DL�SULPL�DQQL�2WWDQWD�
PHWWH�LQ�OXFH�DOFXQL�OLPLWL�GHULYDQWL�SULQFLSDOPHQWH�GDO�FDUDWWHUH�ORFDOH�GHOOH�LQL�
]LDWLYH�D�FDXVD�GL�XQD�IUHTXHQWH�OLPLWDWH]]D�GHL�IRQGL�VWDQ]LDWL��VSHVVR�QRQ�q�VWD�
WR�SRVVLELOH�DYYLDUH�SURJHWWL�RUJDQLFL�H�GXUDWXUL�TXDQWR�HIIHWWXDUH�LQWHUYHQWL�ILQD�
OL]]DWL�D� IDU� IURQWH�DOOH�VLWXD]LRQL�GL�PDJJLRUH�HPHUJHQ]D�� LQVXIILFLHQWL� ULVSHWWR�
DOOH�HIIHWWLYH�HVLJHQ]H��$�FLz�YD�DJJLXQWR�LQROWUH�FKH�OD�PDQFDQ]D�GL�XQ�FRRUGL�
QDPHQWR�VXO�SLDQR�WHRULFR�H�PHWRGRORJLFR�KD�SURGRWWR�XQD�QHWWD�GLIIHUHQ]LD]LR�
QH�WUD�L�YDUL�LQWHUYHQWL��VLD�SHU�TXDQWR�ULJXDUGD�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�
LQGDJLQL����VLD�QHL�FULWHUL�DSSOLFDWL��VLD�LQILQH�QHOOH�IRUPH�H�QHOOD�TXDOLWj�GHL�ULVXO�
WDWL�RWWHQXWL��'¶DOWUR�FDQWR��O¶HVSHULHQ]D�PDWXUDWD�QHO�FRUVR�GL�WDOL�LQL]LDWLYH�VL�q�
ULYHODWD� IRQGDPHQWDOH�ROWUH� FKH�SHU� O¶LQVWDXUD]LRQH�GHL�SULPL�FRQWDWWL� H� O¶DYYLR�
GHOOH�SULPH�FROODERUD]LRQL�WUD�HQWL�VWDWDOL�HG�HFFOHVLDVWLFL��VRSUDWWXWWR�SHU�LO�FRQ�
VROLGDPHQWR�GHOOD� FRQVDSHYROH]]D�FLUFD� OD�QHFHVVLWj�GHO� UHFXSHUR�H�GHOOD�YDOR�
UL]]D]LRQH�GHO� SDWULPRQLR� DUFKLYLVWLFR� SDUURFFKLDOH� GD� DWWXDUVL� DWWUDYHUVR� O¶LP��
SHJQR�FRQJLXQWR�GL�DXWRULWj�FLYLOL�HG�HFFOHVLDVWLFKH��1RQ�q�GXQTXH�HUUDWR�LGHQWL�
ILFDUH�TXHVWD�IDVH�FRPH�XQ�PRPHQWR�SUHSDUDWRULR�LQGLVSHQVDELOH�SHU�OD�IRUPXOD�
]LRQH� GHL� SULQFLSL� HVSOLFLWDWL� DOO¶LQWHUQR� GHOOD� UHYLVLRQH� GHO� &RQFRUGDWR� GHO�
��������,O�WHVWR�GHOO¶DFFRUGR��LQIDWWL��IRUPDOL]]D�LQ�SULPR�OXRJR�LO�FRLQYROJLPHQ�

VLDVWLFL��SHU�LQL]LDWLYH�GL�UHVWDXUR��SHU�O¶DFTXLVWR�GL�VFDIIDODWXUH�HG�DOWUH�DWWUH]]DWXUH�H�SHU�LQWHUYHQWL�
GL�ULRUGLQDPHQWR�H�LQYHQWDULD]LRQH��3HU�DSSURIRQGLPHQWL�UHODWLYL�DOOH�LQL]LDWLYH�VYROWH�GDOOD�6RSULQ�
WHQGHQ]D�DUFKLYLVWLFD�SHU�LO�)ULXOL�9HQH]LD�*LXOLD�QHL�FRQIURQWL�GHJOL�DUFKLYL�HFFOHVLDVWLFL�GDOO¶HSRFD�
GHO�WHUUHPRWR�ILQR�DOO¶DYYLR�GHO�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHO�������FIU��$��*211(//$��
*OL�LQWHUYHQWL�GHOOD�6RYULQWHQGHQ]D�DUFKLYLVWLFD�SHU�LO�)ULXOL�9HQH]LD�*LXOLD�VXJOL�DUFKLYL�HFFOHVLD�
VWLFL�GHOOD�UHJLRQH�� LQ�/LEUL�FDQRQLFL�H�VWDWR�FLYLOH����FLW���SS���������5LJXDUGR�DO�FHQVLPHQWR�VYROWR�
QHOO¶DPELWR� GHO� SURJHWWR�$QDJUDIH� LQIRUPDWL]]DWD�GHJOL� DUFKLYL� LWDOLDQL�� FIU�� DQFRUD�$��*211(//$��
$UFKLYL�SDUURFFKLDOL�H�3URJHWWR�³$QDJUDIH´��LQ�*OL�DUFKLYL�SDUURFFKLDOL����FLW���SS����������

���6L�DFFHQQHUj�LQ�VHJXLWR�DG�HVHPSLR�DO�SURJHWWR�GL�LQYHQWDULD]LRQH�GHJOL�DUFKLYL�SDUURFFKLDOL�
WUHQWLQL�DWWXDOPHQWH�DQFRUD�LQ�FRUVR��

���6L�IDFFLD�ULIHULPHQWR�D�WDO�SURSRVLWR�DG�HVHPSLR�DOOD�ULIOHVVLRQH�GL�-XDQLWD�6FKLDYLQL�7UH]]L�
UHODWLYD� DOO¶HIILFDFLD� GHOOH� GLIIHUHQWL� PHWRGRORJLH� GL� ULOHYDPHQWR� DWWXDWH� QHO� FRUVR� GHL� FHQVLPHQWL�
�LQYLR�GL�TXHVWLRQDUL�DL�UHVSRQVDELOL�GHJOL�DUFKLYL��ULOHYDPHQWR�GLUHWWR�GHL�GDWL���-��6&+,$9,1,�75(==,��
&HQVLPHQWL�H�PH]]L�GL�FRUUHGR�DUFKLYLVWLFL����FLW���SS���������

���9HGL�DUW����������© /D�6DQWD�6HGH�H�OD�5HSXEEOLFD�LWDOLDQD��QHO�ULVSHWWLYR�RUGLQH��FROODERUDQR�
SHU� OD� WXWHOD� GHO� SDWULPRQLR� VWRULFR� HG� DUWLVWLFR��$O� ILQH� GL� DUPRQL]]DUH� O¶DSSOLFD]LRQH�GHOOD� OHJJH�
LWDOLDQD�FRQ� OH�HVLJHQ]H�GL�FDUDWWHUH� UHOLJLRVR��JOL�RUJDQL�FRPSHWHQWL�GHOOH�GXH�SDUWL�FRQFRUGHUDQQR�
RSSRUWXQH� GLVSRVL]LRQL� SHU� OD� VDOYDJXDUGLD�� OD� YDORUL]]D]LRQH� H� LO� JRGLPHQWR� GHL� EHQL� FXOWXUDOL�
G¶LQWHUHVVH�UHOLJLRVR�DSSDUWHQHQWL�DG�HQWL�H�LVWLWX]LRQL�HFFOHVLDVWLFKH��/D�FRQVHUYD]LRQH�H�OD�FRQVXOWD�
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WR�GHOOR�6WDWR�QHOOD�WXWHOD�GHJOL�DUFKLYL�HFFOHVLDVWLFL�H�VWDELOLVFH�LQROWUH�OD�QHFHV�
VLWj� FKH� OD� SURJUDPPD]LRQH� GHJOL� LQWHUYHQWL� DYYHQJD� VXOOD� EDVH� GL� DFFRUGL� WUD�
DXWRULWj�HFFOHVLDVWLFD�H�ODLFD��,Q�TXHVWR�VHQVR�OD�ILUPD�GHO�&RQFRUGDWR�FRVWLWXLVFH�
XQD�WDSSD�IRQGDPHQWDOH�QHO�SURFHVVR�GL�ULYDOXWD]LRQH�GL�TXHVWD�SDUWLFRODUH�WLSR�
ORJLD�GL�DUFKLYL��LQ�TXDQWR�UHQGH�OD�FROODERUD]LRQH�WUD�6WDWR�H�&KLHVD�QRQ�SL��XQ�
HYHQWR�RFFDVLRQDOH�OHJDWR�D�FRQGL]LRQL�H�VLWXD]LRQL�SDUWLFRODUL��PD�XQ�HOHPHQWR�
LPSUHVFLQGLELOH�GHOO¶DWWLYLWj�GL�UHFXSHUR�GHOOD�GRFXPHQWD]LRQH�HFFOHVLDVWLFD�����

,O� QXRYR� LPSXOVR� IRUQLWR�GDOOD� UHYLVLRQH�GHO�&RQFRUGDWR�KD�FRQGRWWR��QHO�
FRUVR�GHJOL�DQQL�2WWDQWD�H�1RYDQWD��DOO¶DWWXD]LRQH�GL�XQ�QXPHUR�FRQVLGHUHYROH�
GL�SURJHWWL��L�FXL�ULVXOWDWL�VRQR�VWDWL�VSHVVR�RJJHWWR�GL�SXEEOLFD]LRQL��1HO������LO�
&HQWUR�GL�GRFXPHQWD]LRQH�GHOO¶,VWLWXWR�VWRULFR�GHOOD�5HVLVWHQ]D�H�GL�VWRULD�FRQ�
WHPSRUDQHD� GL�0RGHQD� KD� SURPRVVR� XQ� FHQVLPHQWR� GHJOL� DUFKLYL� SDUURFFKLDOL�
SUHVHQWL�VXO� WHUULWRULR�GHOOD�SURYLQFLD�PRGHQHVH���� IDFHQWL�FDSR�D�TXDWWUR�GLIIH�
UHQWL�GLRFHVL��0RGHQD��%RORJQD��5HJJLR�(PLOLD��&DUSL���O¶HVWHQVLRQH�GHOO¶DUHD�GL�
LQGDJLQH�VHOH]LRQDWD�ULVXOWD�FHUWDPHQWH�O¶HOHPHQWR�GLVWLQWLYR�GL�WDOH�SURJHWWR�UL�
VSHWWR�DOOH�DOWUH�LQL]LDWLYH�UHDOL]]DWH��QHOO¶DPELWR�GHOOH�TXDOL�q�VWDWR�LQWHUHVVDWR�GL�
QRUPD� LO� WHUULWRULR�GL�XQ¶XQLFD�GLRFHVL����'L�SRFKL�DQQL� VXFFHVVLYD� �������q� OD�
SXEEOLFD]LRQH� GHL� ULVXOWDWL� GL� XQ¶XOWHULRUH� LQGDJLQH� VYROWD� VXJOL� DUFKLYL� VWRULFL�
HFFOHVLDVWLFL��H�GXQTXH�DQFKH�SDUURFFKLDOL��GHOOD�GLRFHVL�GL�6DYRQD�H�1ROL ����DOWUL�

]LRQH� GHJOL� DUFKLYL� GL� LQWHUHVVH� VWRULFR� H� GHOOH� ELEOLRWHFKH� GHL�PHGHVLPL� HQWL� H� LVWLWX]LRQL� VDUDQQR�
IDYRULWH�H�DJHYRODWH�VXOOD�EDVH�GL�LQWHVH�WUD�L�FRPSHWHQWL�RUJDQL�GHOOH�GXH�SDUWL ª��

���,Q�PHULWR�DOOH�ULIOHVVLRQL�UHODWLYH�DOOH�VFHOWH�DWWXDWH�QHOOD�GHILQLWLYD�VWHVXUD�GHO�WHVWR�GHO�&RQ�
FRUGDWR��FIU��DG�HVHPSLR�(��/2'2/,1,��2UJDQL]]D]LRQH�H�OHJLVOD]LRQH�DUFKLYLVWLFD�LWDOLDQD����FLW���SS��
���������LQ�FXL�VL�PHWWH�D�FRQIURQWR�LO�WHVWR�GHILQLWLYR�GHOO¶DFFRUGR�FRQ�OH�ER]]H�SUHSDUDWRULH��D�SDUH�
UH�GHOO¶DXWRUH�SL�� FRPSOHWH� H�SUHFLVH�� FIU�� DQFKH�2��%8&&,��*OL�DUFKLYL� HFFOHVLDVWLFL�GL� IURQWH�DOOD�
OHJLVOD]LRQH�VWDWDOH����FLW���SS����������LQ�FXL�VL�SRQH�O¶DWWHQ]LRQH�VX�DOFXQH�HVSUHVVLRQL�GHO�WHVWR�GHO�
&RQFRUGDWR�FKH�SRVVRQR� ULVXOWDUH�DPELJXH�� ,O�SURFHVVR�FKH�KD�FRQGRWWR�DOOD� IRUPXOD]LRQH�GHOO¶DU�
WLFROR� GHO�&RQFRUGDWR� UHODWLYR� DJOL� DUFKLYL� HFFOHVLDVWLFL� H� JOL� VYLOXSSL� GD� HVVR� GHULYDQWL� VRQR� VWDWL�
LQYHFH�RJJHWWR�GL�YDUL�LQWHUYHQWL�UDFFROWL�LQ�© $UFKLYL�SHU�OD�VWRULD ª��,,������������H�LQ�SDUWLFRODUH�SHU�
FLz�FKH�FRQFHUQH�OD�OHJLVOD]LRQH�VXFFHVVLYD�DO�&RQFRUGDWR�'��325&$52�0$66$)5$��/D�UHDOL]]D]LR�
QH�GHOOH�LQWHVH�FRQFRUGDWDULH�QHO�TXDGUR�GHOOD�QRUPDWLYD�YLJHQWH��SS���������8QD�UDFFROWD�GL�WXWWD�OD�
SL��UHFHQWH�QRUPDWLYD�UHODWLYD�DJOL�DUFKLYL�HFFOHVLDVWLFL�LWDOLDQL�q�LQYHFH�FRQWHQXWD�LQ�*��=,72��3HU�JOL�
DUFKLYLVWL�HFFOHVLDVWLFL�G¶,WDOLD��VWUXPHQWL�JLXULGLFL�H�FXOWXUDOL��&LWWj�GHO�9DWLFDQR�������

���/H�VFKHGH�GL�FHQVLPHQWR��VRWWRSRVWH�DG�XQ�VXFFHVVLYR�ODYRUR�GL�UHYLVLRQH�GRYXWR�DOOD�QHFHV�
VLWj�GL�XQLIRUPDUH� OH� LQIRUPD]LRQL� UDFFROWH�GD�SL�� ULOHYDWRUL�� VRQR�VWDWH�SXEEOLFDWH�QHO������ LQ�*OL�
DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�GL�0RGHQD��&HQVLPHQWR��D�FXUD�GL�)��%$/'(//,��0RGHQD�������

���$O�ULJXDUGR�H��SL��LQ�JHQHUDOH��LQ�PHULWR�DO�SURJHWWR��FIU��L�VDJJL�LQWURGXWWLYL�DO�YROXPH�*OL�
DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�GL�0RGHQD����FLW���SS��;;,,,�;;;,9��&IU��DQFKH�*��5$%277,��,Q�
PDUJLQH�DO�YROXPH�VXJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�GL�0RGHQD��LQ�*OL�DUFKLYL�SDUURFFKLD�
OL��RUJDQL]]D]LRQH��JHVWLRQH����FLW���SS��������H�)��%$/'(//,��*OL�DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�
GL�0RGHQD��LELG���SS���������$QFKH�LO�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�SURYLQFLD�GL�6RQ�
GULR�� D� FXL� VL� DFFHQQHUj� VXFFHVVLYDPHQWH�� SUHVHQWD� XQ¶HVWHQVLRQH� VX� VFDOD� SURYLQFLDOH�� WXWWDYLD� JOL�
DUFKLYL�FRQVLGHUDWL�VRQR�FRPSUHVL��LQ�TXHVWR�FDVR��DOO¶LQWHUQR�GL�XQD�VLQJROD�GLRFHVL��&RPR���

���&IU��*��0$/$1'5$��*OL�DUFKLYL�VWRULFL�GHOOH�GLRFHVL�GL�6DYRQD�H�1ROL��6DYRQD�������$OO¶LQ�
WHUQR� GHO� YROXPH� YLHQH� RIIHUWD� OD� GHVFUL]LRQH� GHO� FRQWHQXWR� GHJOL� DUFKLYL� HFFOHVLDVWLFL� HVLVWHQWL� LQ�
RJQL�FRPXQH�
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SURJHWWL� VRQR� VWDWL� LQROWUH� DYYLDWL� QHOOH� GLRFHVL� GL� %HUJDPR� ���������� &KLHWL�
9DVWR� ��������� H�3LVWRLD� H�3HVFLD���� ,Q�TXHVW¶XOWLPR�FDVR� O¶LQGDJLQH�KD�SRWXWR�
WUDUUH�YDQWDJJLR�GDO�IDWWR�FKH�JOL�DUFKLYL�FHQVLWL��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�
OD�GLRFHVL� GL�3LVWRLD�� VRQR� FRQFHQWUDWL� LQ�EXRQD�SDUWH� DOO¶LQWHUQR�GHOO¶$UFKLYLR�
VWRULFR�GLRFHVDQR��&RVWLWXLVFH�LQYHFH�XQ�FDVR�SDUWLFRODUH�LO�FHQVLPHQWR�GHJOL�DU�
FKLYL� SDUURFFKLDOL� GHOOD� SURYLQFLD� GL� 6RQGULR� ������������� L� FXL� ULVXOWDWL� VRQR�
VWDWL�SXEEOLFDWL�QRQ�LQ�IRUPDWR�FDUWDFHR��PD�VXO�ZHE����6L�WUDWWD�GL�VFKHGH�UHDOL]�
]DWH�QHOO¶DPELWR�GHOOD�/HJJH�9DOWHOOLQD���FKH�LQWHUHVVDQR�WXWWH�OH�SDUURFFKLH�GHO�
OD�GLRFHVL�GL�&RPR�FRPSUHVH�DOO¶LQWHUQR�GHOOD�SURYLQFLD�GL�6RQGULR��DG�HVFOXVLR�
QH� GL� TXHOOH� HUHWWH� VXFFHVVLYDPHQWH� DO� �������� SHU� XQ� WRWDOH� GL� �����$QFKH� OH�
VFKHGH�UHODWLYH�DJOL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�1RYDUD�VRQR�DWWXDOPHQ�
WH�FRQVXOWDELOL�VXO�VLWR�ZHE�GHOOD�5HJLRQH�3LHPRQWH����3L��UHFHQWHPHQWH�������
������ XQ¶LQL]LDWLYD� SURPRVVD� GDOO¶$UFLGLRFHVL� GL� 3LVD� H� VRVWHQXWD� ILQDQ]LDULD�
PHQWH�GD�YDULH�LVWLWX]LRQL�ODLFKH��5HJLRQH�7RVFDQD��3URYLQFLD�GL�3LVD��HG�HFFOH�
VLDVWLFKH��2SHUD�GHOOD�3ULPD]LDOH�SLVDQD��KD�SRUWDWR�DO�FHQVLPHQWR�GHJOL�DUFKLYL�
SDUURFFKLDOL�SUHVHQWL�QHOOD�GLRFHVL�GL�3LVD����/D�UHDOL]]D]LRQH�GHO�SURJHWWR��LQVH�
ULWR� QHOO¶DPELWR� GHO� SL�� JHQHUDOH� © 3URJHWWR� QD]LRQDOH� GL� LQYHQWDULD]LRQH�GHJOL�
DUFKLYL�HFFOHVLDVWLFL ª����KD�FRPSRUWDWR�OD�VFKHGDWXUD�GL�����DUFKLYL�SDUURFFKLDOL��

���&IU��*OL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�%HUJDPR��&HQVLPHQWR�������%HUJDPR�������
3HU�XOWHULRUL� LQIRUPD]LRQL� UHODWLYH�D� WDOH�FHQVLPHQWR�FIU��DQFKH�-��6&+,$9,1,�75(==,��&HQVLPHQWL�H�
PH]]L� GL� FRUUHGR� DUFKLYLVWLFL���� FLW��� ,'��� ,O� FHQVLPHQWR� GHJOL� DUFKLYL� SDUURFFKLDOL� GHOOD� GLRFHVL� GL�
%HUJDPR����FLW�

�� *OL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�&KLHWL�9DVWR��5LVXOWDWL�GL�XQ�FHQVLPHQWR��9LOODPD�
JQD��&+��������

�� *OL�DUFKLYL�VWRULFL�GHOOH�GLRFHVL�GL�3LVWRLD�H�3HVFLD��D�FXUD�GL�5��/��$,$==,���/��&(&&+,���1��
3$5',1,��2VSHGDOHWWR� �3,�� ������ 3HU� XOWHULRUL� LQIRUPD]LRQL� UHODWLYH� D� WDOH� FHQVLPHQWR� FIU��0��%2�
1$112��*OL�DUFKLYL�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�3LVWRLD�H�3HVFLD��LQ�*OL�DUFKLYL�SDUURFFKLDOL��RUJD�
QL]]D]LRQH��JHVWLRQH����FLW���SS���������5��/��$,$==,���/��&(&&+,��,O�FHQVLPHQWR�GHJOL�DUFKLYL�VWRULFL�
HFFOHVLDVWLFL�GHOOD�GLRFHVL�GL�3LVWRLD��LQ�/D�&KLHVD�H�OH�VXH�LVWLWX]LRQL�QHJOL�DUFKLYL�HFFOHVLDVWLFL�GHOOD�
7RVFDQD��3LVWRLD�������SS���������

���&IU��KWWS���ZZZ�SURYLQFLD�VR�LW�FXOWXUD�DUFKLYLVWRULFL�WHVWL�SDUURF�KWP��IHEEUDLR��������
���/����PDJJLR�������Q�������© 'LVSRVL]LRQL�SHU�OD�ULFRVWUX]LRQH�H�OD�ULQDVFLWD�GHOOD�9DOWHOOLQD�H�

GHOOH�DGLDFHQWL�]RQH�GHOOH�SURYLQFH�GL�%HUJDPR��%UHVFLD�H�&RPR��QRQFKp�GHOOD�SURYLQFLD�GL�1RYDUD��
FROSLWH�GDOOH�HFFH]LRQDOL�DYYHUVLWj�DWPRVIHULFKH�GHL�PHVL�GL�OXJOLR�HG�DJRVWR����� ª��

���6RQR�VWDWH�LQYHFH�SUHVH�LQ�FRQVLGHUD]LRQH�OH�SDUURFFKLH�VXFFHVVLYDPHQWH�VRSSUHVVH�HG�DJ�
JUHJDWH�DG�DOWUH��

���&IU��KWWS���ZZZ�UHJLRQH�SLHPRQWH�LW�FXOWXUD�DUFKLYL�LQGH[�KWP��IHEEUDLR��������
���3HU�OD�FRQVXOWD]LRQH�GHOOD�EDQFD�GDWL�SURGRWWD�QHO�FRUVR�GHOOH�RSHUD]LRQL�GL�FHQVLPHQWR�FIU��

,VWDQWDQHH�GHOOD�PHPRULD��,O�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�GHOO¶$UFLGLRFHVL�GL�3LVD��D�FXUD�
GL�+\SHUERUHD��3LVD�������

���6L�WUDWWD�GL�XQ�SURJHWWR�SURPRVVR�QHO������GDOO¶8IILFLR�QD]LRQDOH�SHU�L�EHQL�HFFOHVLDVWLFL�GHO�
OD�&RQIHUHQ]D�HSLVFRSDOH�LWDOLDQD�FRQ�O¶RELHWWLYR�GL�DWWXDUH�XQ�FHQVLPHQWR�GHJOL�DUFKLYL�HFFOHVLDVWLFL�
DWWUDYHUVR�OD�VFKHGDWXUD�LQIRUPDWLFD�VYROWD�FRQ�XQ�VRIWZDUH�IRUQLWR�JUDWXLWDPHQWH�GDOOD�&HL�DL�SURSUL�
DGHUHQWL��$O�ULJXDUGR�FIU��6��58662��*OL�DUFKLYL�H�OH�ELEOLRWHFKH�HFFOHVLDVWLFKH��LQ�© $HGRQ��5LYLVWD�
GL� DUWH� H� GLULWWR� RQOLQH ª�� �������� KWWS����ZZZ�DHGRQ�PXOLQR�LW�DUFKLYLR��������UXVVR�KWP� �IHEEUDLR�



$UFKLYL�SDUURFFKLDOL��DWWLYLWj�GL�UHFXSHUR�H�SURVSHWWLYH� ���

SHU�FLDVFXQR�GHL�TXDOL�VRQR�VWDWL�ULOHYDWL�JOL�HVWUHPL�FURQRORJLFL�GHOOD�GRFXPHQ�
WD]LRQH��FRPSOHVVLYL�H�GHL�VLQJROL�IRQGL�LGHQWLILFDWL���OD�FRQVLVWHQ]D�LQ�PHWUL�OL�
QHDUL� H� LQ�QXPHUR�GL� XQLWj�� LO� OXRJR�GL� FRQVHUYD]LRQH� H� O¶LGHQWLWj�GHO� VRJJHWWR�
GHWHQWRUH��OR�VWDWR�GL�FRQVHUYD]LRQH�H�GL�RUGLQDPHQWR��OH�FRQGL]LRQL�GL�FRQVXOWD�
]LRQH��QRQFKp�O¶HVLVWHQ]D�GL�PH]]L�GL�FRUUHGR�H�GL�ELEOLRJUDILD���

/¶DQDOLVL�H�LO�FRQIURQWR�GHL�ULVXOWDWL�GHJOL�LQWHUYHQWL�SUHFHGHQWHPHQWH�HOHQ�
FDWL�KDQQR�PHVVR�LQ�OXFH�FKH�PHQWUH�OD�GHVFUL]LRQH�GHL�OLEUL�FDQRQLFL��H�GL�DOFXQH�
WLSRORJLH�GRFXPHQWDULH�TXDOL�JOL�DWWL�PDWULPRQLDOL��DSSDUH�GL�QRUPD�VXIILFLHQWH�
PHQWH�SDUWLFRODUHJJLDWD�H�FDUDWWHUL]]DWD�GD�XQD�SUHFLVD�GLVWLQ]LRQH�LQ�VHULH�QRQ�
FKp�GD�XQD�ULJRURVD�LQGLFD]LRQH�GHO�QXPHUR�GL�XQLWj�H�GHL�UHODWLYL�HVWUHPL�FURQR�
ORJLFL ����TXHOOD�ULJXDUGDQWH�OD�ULPDQHQWH�GRFXPHQWD]LRQH�ULVXOWD�DO�FRQWUDULR�SL��
FRQIXVD�H�VL�UHJLVWUD��VRSUDWWXWWR�QHO�FDVR�GHO�FDUWHJJLR��XQD�QRWHYROH�GLIILFROWj�
QHOO¶LQGLYLGXD]LRQH�GHOOH�VHULH����3RLFKp�L�WHPSL�H�JOL�REELHWWLYL�GL�XQ�FHQVLPHQ�
WR� QRQ� FRQVHQWRQR�� H� QHPPHQR� ULFKLHGRQR�� GL� LQWHUYHQLUH� VXOOD� VWUXWWXUD� GHJOL�
DUFKLYL� LVSH]LRQDWL�� q� LQHYLWDELOH� FKH� OH� VFKHGH�SURGRWWH�RIIUDQR�XQD�© IRWRJUD�
ILD ª�GHO�FRQWHQXWR�GHL�YDUL�DUFKLYL�IRUWHPHQWH�FRQGL]LRQDWD�GDOOR�VWDWR�GL�FRQ�
VHUYD]LRQH�GD�HVVL�SUHVHQWDWR�DO�PRPHQWR�GHO�ULOHYDPHQWR��3HU�WDOH�PRWLYR�GXQ�
TXH� O¶LQGLYLGXD]LRQH� GL� YHUH� H� SURSULH� VHULH� GRFXPHQWDULH� ULVXOWD� OLPLWDWD� LQ�
JHQHUH�DL�UHJLVWUL�SDUURFFKLDOL�H�D�SRFKH�DOWUH�WLSRORJLH��PHQWUH�LO�SUREOHPD�GHOOD�
GHVFUL]LRQH�GHO�ULPDQHQWH�PDWHULDOH�GRFXPHQWDULR�DSSDUH�HVVHUH�VWDWR�ULVROWR�RUD�
ULFRUUHQGR�DOO¶HOHQFD]LRQH�GHOOH�VLQJROH�XQLWj�HVLVWHQWL�FRQ�LO�ORUR�WLWROR�RULJLQDOH�
R�XQD�ORUR�GHILQL]LRQH����RUD�FRQ�WHQWDWLYL�GL�PDJJLRU�JHQHUDOL]]D]LRQH��VHPSUH�
ULVSHFFKLDQWL�WXWWDYLD�OH�FRQGL]LRQL�UHDOL�GHOOD�GRFXPHQWD]LRQH��3HU�TXDQWR�FRQ�
FHUQH�LQYHFH�O¶LGHQWLILFD]LRQH�GHL�YDUL�VRJJHWWL�SURGXWWRUL ���H�OD�VXGGLYLVLRQH�GHO�
PDWHULDOH� GRFXPHQWDULR� D� VHFRQGD� GHOOD� SURYHQLHQ]D� q� SRVVLELOH� ULVFRQWUDUH��
DOO¶LQWHUQR�GHL� ODYRUL�DQDOL]]DWL�� O¶DWWXD]LRQH�GL�YDUL� WHQWDWLYL� ILQDOL]]DWL�DOOD�GL�
VWLQ]LRQH�GDO�UHVWR�GHOOD�GRFXPHQWD]LRQH�GL�TXHOOD�DSSDUWHQHQWH�DOOH�FRQIUDWHUQL�

������� $O� SURJHWWR� KD� DGHULWR� DG� HVHPSLR� OD� 'LRFHVL� GL� 6RUD�� $TXLQR� H� 3RQWHFRUYR� ������� FKH
KD� FRVu� SURFHGXWR�� VRWWR� OD� VXSHUYLVLRQH� GHOOD� 6RSULQWHQGHQ]D� DUFKLYLVWLFD� SHU� LO� /D]LR� H� FRQ� LO
FRQWULEXWR� GHOOD� 5HJLRQH�/D]LR� H� GHOOD� 3URYLQFLD� GL� )URVLQRQH�� DO� FHQVLPHQWR� GHL� ��� DUFKLYL� SDU�
URFFKLDOL� SUHVHQWL� VXO� VXR� WHUULWRULR�� ,� GDWL� GHOOD� ULOHYD]LRQH� QRQ� KDQQR� GDWR� OXRJR� ILQR� DG� RUD� DG
DOFXQD� SXEEOLFD]LRQH�� LQIRUPD]LRQL� DO� ULJXDUGR� VRQR� DO� PRPHQWR� UHSHULELOL� LQ� LQWHUQHW��
KWWS���ZZZ�FKLHVDFDWWROLFD�LW�SOV�FFLBQHZBY��Y�B6�HZBFRQVXOWD]LRQH�PRVWUDBSDJLQD"LGBSDJLQD ��
�����IHEEUDLR�������

��� ,Q�DOFXQL�FDVL� LO�ULIHULPHQWR�DJOL�HVWUHPL�FURQRORJLFL�YLHQH�ULSRUWDWR�SHU�RJQL�VLQJROD�XQLWj�
DSSDUWHQHQWH�DOOH�VHULH�GHL�UHJLVWUL�SDUURFFKLDOL��FIU��DG�HVHPSLR�OH�VFKHGH�GHJOL�DUFKLYL�SDUURFFKLDOL�
GHOOH�GLRFHVL�GL�3LVWRLD�3HVFLD�H�GL�&KLHWL�9DVWR��

���Ê�QRWR�FRPH�OD�FRPSLOD]LRQH�GHL�UHJLVWUL�GL�EDWWHVLPL�H�PDWULPRQL�VLD�VWDWD�LQIDWWL�LPSRVWD�
JLj�GDO�&RQFLOLR�GL�7UHQWR��6HVV��;;,9�GH�UHI��F�������H�FRPH�OH�SULPH�LQGLFD]LRQL�UHODWLYH�DOOH�PR�
GDOLWj�GL�FRQVHUYD]LRQH�GHL�UHJLVWUL�SDUURFFKLDOL�ULVDOJDQR�DO�5LWXDOH�5RPDQR�GL�3DROR�9�GHO��������

���Ê�OD�VFHOWD�DGRWWDWD�DG�HVHPSLR�DOO¶LQWHUQR�GHOOH�VFKHGH�GL�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURF�
FKLDOL�GHOOD�'LRFHVL�GL�&KLHWL�9DVWR��

���6L�q�JLj�ULIHULWR�SUHFHGHQWHPHQWH�ULJXDUGR�DOOD�FRPSUHVHQ]D�DOO¶LQWHUQR�GHJOL�DUFKLYL�SDUURF�
FKLDOL�GL�GRFXPHQWD]LRQH�SURGRWWD�GD�HQWL�GLIIHUHQWL��FIU��QRWD�����
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WH��SL��UDUL�LQYHFH�VRQR�L�FDVL�LQ�FXL�OD�VWHVVD�RSHUD]LRQH�ULVXOWD�HVVHUH�VWDWD�VYRO�
WD�DQFKH�SHU�LO�PDWHULDOH�GRFXPHQWDULR�GL�EHQHILFL�H�IDEEULFHULH�����

6H�O¶DWWLYLWj�GL�FHQVLPHQWR�KD�UHJLVWUDWR�QHJOL�XOWLPL�DQQL�XQ�SRVLWLYR�SUR�
JUHVVR�GDO�SXQWR�GL�YLVWD�GHO�QXPHUR�GHJOL�LQWHUYHQWL�DWWXDWL��DVVDL�UDUDPHQWH�VL�q�
SRWXWR�DVVLVWHUH�DOO¶XWLOL]]R�GL�WDOL�HVSHULHQ]H�FRPH�EDVH�SHU�XQD�VXFFHVVLYD�DWWL�
YLWj�GL�RUGLQDPHQWR�H�LQYHQWDULD]LRQH�VX�DUHH�FRQVLGHUHYROPHQWH�HVWHVH��'L�VH�
JXLWR�YHUUDQQR�GXQTXH�SUHVHQWDWL�GXH�FDVL�LQ�FXL�XQD�VLPLOH�HYROX]LRQH�VL�q�UH�
DOPHQWH� YHULILFDWD� H� KD� FRQGRWWR� D� ULVXOWDWL� LQ� JUDGR� QRQ� VROR� GL� JDUDQWLUH� OD�
VDOYDJXDUGLD�GHO�PDWHULDOH�GRFXPHQWDULR�SDUURFFKLDOH�PD�GL�FRQVHQWLUQH�DQFKH�
OD�FRQVXOWD]LRQH�H�TXLQGL�O¶XWLOL]]R�QHOO¶DPELWR�GHOOD�ULFHUFD�VWRULFD���

/D�FROODERUD]LRQH�WUD�3URYLQFLD�DXWRQRPD�H�'LRFHVL�GL�7UHQWR�QHOO¶DPELWR�
GHJOL�DUFKLYL�SDUURFFKLDOL�YDQWD�XQD�VWRULD�RUPDL�GHFHQQDOH��LO�SULPR�LQWHUYHQWR�
LQ�TXHVW¶DPELWR�ULVDOH�LQIDWWL�DOOD�VHFRQGD�PHWj�GHJOL�DQQL�2WWDQWD�������������
TXDQGR��DG�RSHUD�GHOOD�*HQHDORJLFDO�6RFLHW\�RI�8WDK�OHJDWD�DOOD�&KLHVD�PRUPR�
QH�� q� VWDWD� HIIHWWXDWD� OD� PLFURILOPDWXUDGHL� OLEUL� SDUURFFKLDOL� GHL� EDWWHVLPL�� GHL�
PDWULPRQL�H�GHL�GHIXQWL�FRQVHUYDWL�QHJOL�DUFKLYL�GHOOD�GLRFHVL ����,O�SURJHWWR��DW�
WXDWR�LQ�EDVH�DOOD�OHJJH�SURYLQFLDOH���������UHODWLYD�D�SURJUDPPL�ILQDOL]]DWL�DOOD�
FRQVHUYD]LRQH�HG�DO� UHFXSHUR�GHO�SDWULPRQLR�VWRULFR�DUWLVWLFR��KD�FRQGRWWR�DOOD�
ULSURGX]LRQH�GL�������YROXPL�DSSDUWHQHQWL�D�����SDUURFFKLH�H�FXUD]LH�����

1HO������ �JHQQDLR�VHWWHPEUH��XQD�QXRYD� LQL]LDWLYD� ILQDOL]]DWD�DOOD� UHDOL]�
]D]LRQH� GL� XQ¶LQGDJLQH� FRQRVFLWLYD� UHODWLYD� DOO¶LQWHUD� GRFXPHQWD]LRQH� SDUURF�
FKLDOH���KD�FRLQYROWR�QXRYDPHQWH�DXWRULWj�SURYLQFLDOH�H�GLRFHVDQD��REELHWWLYR�GL�
WDOH�SURJHWWR�HUD�LO�UDJJLXQJLPHQWR�GL�XQD�FRQRVFHQ]D�JHQHUDOH�ULJXDUGR�DOOD�WL�
SRORJLD�� DOO¶LPSRUWDQ]D� H� DOOR� VWDWR� GL� FRQVHUYD]LRQH� GHO�PDWHULDOH� FRQVHUYDWR�
QHL�����DUFKLYL�GHOOH�SDUURFFKLH�WUHQWLQH��,Q�TXHVWR�FDVR�O¶LQWHUYHQWR�SURYLQFLDOH�
VL� q� VSLQWR� EHQ� ROWUH� OR� VWDQ]LDPHQWR� GL� IRQGL� �VHPSUH� LQ� EDVH� DOOD� OHJJH�
����������SUHYHGHQGR�XQD�SDUWHFLSD]LRQH�GLUHWWD�GHOO¶HQWH�DQFKH�GXUDQWH�OD�IDVH�
GL�SURJUDPPD]LRQH��H��SL��SUHFLVDPHQWH��QHO�FRUVR�GHOO¶HODERUD]LRQH��VYROWD�DG�
RSHUD�GHOO¶8IILFLR�EHQL� OLEUDUL�H�DUFKLYLVWLFL��GHO�SURWRWLSR�GHOOH�VFKHGH�GL�ULOH�

���6L�FRQIURQWLQR�DG�HVHPSLR�OH�VFKHGH�SURGRWWH�QHO�FRUVR�GHO�FHQVLPHQWR�GHJOL�DUFKLYL�SDUURF�
FKLDOL�GHOOD�GLRFHVL�GL�3LVD��DOO¶LQWHUQR�GHOOH�TXDOL�LO�PDWHULDOH�GRFXPHQWDULR�q�VWDWR�ULSDUWLWR�QHL�IRQGL�
GL�DSSDUWHQHQ]D��VX�����DUFKLYL�YLVLRQDWL�VRQR�VWDWL�LQGLYLGXDWL�����IRQGL��XQ�WHQWDWLYR�GL�GLVWLQ]LRQH�
GL�WDO�JHQHUH�VL�UHJLVWUD�DQFKH�QHOOH�VFKHGH�GL�FHQVLPHQWR�UHODWLYH�DJOL�DUFKLYL�GHOOD�GLRFHVL�GL�6DYRQD�
H�1ROL�H�GHOOD�SURYLQFLD�GL�6RQGULR����

���&IU��/��63$5$3$1,�/H� IRQWL� FDQRQLFKH�SDUURFFKLDOL���� FLW���SS���������/D�PLFURILOPDWXUD�q�
VWDWD�FRQGRWWD�VXL�UHJLVWUL�SUHFHGHQWL�DO�������DQQR�LQ�FXL�DQFKH�LQ�7UHQWLQR�OD�FRPSHWHQ]D�VXOOD�WH�
QXWD�GHOOR�VWDWR�FLYLOH�q�VWDWD�DWWULEXLWD�DL�&RPXQL��

���&IU��6FULWWXUH�SDUURFFKLDOL�GHOOD�GLRFHVL�GL�7UHQWR����FLW���S�����
���3��&+,67Ê��,QWHUYHQWL�GHOOD�3URYLQFLD�DXWRQRPD�GL�7UHQWR�QHO�VHWWRUH�GHJOL�DUFKLYL�HFFOHVLD�

VWLFL��LQ�)RQWL�SHU�OD�VWRULD�GHO�3ULQFLSDWR�H�GHOOD�&KLHVD�WULGHQWLQD��$WWL�GHO�FRQYHJQR��7UHQWR�������
PDJJLR�������7UHQWR�������SS��������H�/��63$5$3$1,��(VSHULHQ]H�WULGHQWLQH�GL�FROODERUD]LRQH�WUD�
HQWH�SXEEOLFR�H�LVWLWX]LRQL�HFFOHVLDVWLFKH�QHOOD�JHVWLRQH�GHJOL�DUFKLYL��LQ�/¶DPPLQLVWUD]LRQH�DUFKLYL�
VWLFD���� FLW��� SS�� ������� 8OWHULRUL� DFFHQQL� VRQR� SUHVHQWL� LQ� ,'���3HUVRQDOH� GHOO¶DUFKLYLR� GLRFHVDQR��
UHFOXWDPHQWR��TXDOLILFD]LRQH�H�YRORQWDULDWR�� LQ�© $UFKLYD�(FFOHVLDH ª���������������������SS������
�����
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YDPHQWR�XWLOL]]DWH�GXUDQWH�O¶LQGDJLQH��,O�ULOHYDPHQWR��DIILGDWR�DG�XQD�FRRSHUDWL�
YD�GL�TXDWWUR�SHUVRQH�FRRUGLQDWH�GDOOR�VWHVVR�DUFKLYLVWD�GLRFHVDQR��KD�LQWHUHVVDWR�
YDUL�DVSHWWL�GHJOL�DUFKLYL�LQ�HVDPH��DOO¶LQWHUQR�GHOOH�VFKHGH�WURYDQR�SRVWR�LQIDWWL�
DQQRWD]LRQL�UHODWLYH�DOOD�FRQVLVWHQ]D�TXDQWLWDWLYD��DOOH�YDULH�XQLWj�DUFKLYLVWLFKH��
VHJQDODWH�FRQ�LO�WLWROR�RULJLQDOH��R�LQ�VXD�PDQFDQ]D�FRQ�OD�GHILQL]LRQH�GHOOD�WLSR�
ORJLD�GRFXPHQWDULD��H�FRQ�L�UHODWLYL�HVWUHPL�FURQRORJLFL��LQILQH�DOOH�FRQGL]LRQL�GL�
FRQVHUYD]LRQH�H�GL�RUGLQDPHQWR�FKH�UHQGRQR�IDFLOPHQWH�LQGLYLGXDELOL�L�FDVL�SL��
XUJHQWHPHQWH� ELVRJQRVL� GL� LQWHUYHQWR�� /H� VFKHGH� KDQQR� FRVWLWXLWR� LO� SXQWR� GL�
SDUWHQ]D�SHU� OD�SURJUDPPD]LRQH�GL� VXFFHVVLYH� LQL]LDWLYH��DWWXDOPHQWH� LQIDWWL� OD�
3URYLQFLD�DXWRQRPD�GL�7UHQWR�SURPXRYH�LQWHUYHQWL�GL�LQYHQWDULD]LRQH�H�RUGLQD�
PHQWR�GHJOL�DUFKLYL�SDUURFFKLDOL�WUHQWLQL�VYROWL�GD�VLQJROL�LQFDULFDWL�R�GD�FRRSH�
UDWLYH��7DOH�DWWLYLWj�KD�FRQVHQWLWR��ILQR�DG�RUD��OD�SXEEOLFD]LRQH�GL�ROWUH�XQ�FHQWL�
QDLR�GL�LQYHQWDUL�DQDOLWLFL��SDUWH�GHL�TXDOL�q�GLVSRQLELOH�DQFKH�VXO�ZHE����

1HO������ OD�&XULD�SDWULDUFDOH�GL�9HQH]LD�� LQ�DFFRUGR�FRQ�LO�&HQWUR�GL�GR�
FXPHQWD]LRQH�GHL�EHQL�FXOWXUDOL�H�DPELHQWDOL�GHO�9HQHWR��KD�SURPRVVR�XQ�SUR�
JHWWR� GHQRPLQDWR� $UFD�� ILQDOL]]DWR� DOO¶DWWXD]LRQH� GL� LQWHUYHQWL� GL� FHQVLPHQWR��
RUGLQDPHQWR�H�LQYHQWDULD]LRQH�QHJOL�DUFKLYL�GHOOD�&KLHVD�YHQH]LDQD����1HOO¶DP��
ELWR�GL�WDOH�SURJHWWR�VL�q�SURFHGXWR�DOO¶RUGLQDPHQWR�H�DOO¶LQYHQWDULD]LRQH�GL�GL�
YHUVL�IRQGL�GRFXPHQWDUL�WUD�L�TXDOL�ILJXUDQR�DQFKH�TXHOOL�GL�YDULH�SDUURFFKLH�YH�
QH]LDQH�� OD� FXL� GRFXPHQWD]LRQH� q� GHSRVLWDWD� SUHVVR� O¶$UFKLYLR� GHOOD� &XULD� R�

��� &IU�� KWWS���ZZZ�WUHQWLQRFXOWXUD�QHW�FDWDORJR�FDWBIRQGLBDUFK�FDWBLQYHQWDULBK�DVS� �IHEEUDLR�
�������6XOOD�VWHVVD�SDJLQD�ZHE�q�SUHVHQWH�DQFKH�XQD�EUHYH�LQWURGX]LRQH�UHODWLYD�DOO¶LQL]LDWLYD��

��� /D� SDUWLFRODULWj� GL� WDOH� LQL]LDWLYD� FRQVLVWH� SULQFLSDOPHQWH� QHOO¶XWLOL]]D]LRQH�� VLD� QHO� FRUVR�
GHOOD�IDVH�GL�FHQVLPHQWR��FRQ�O¶DSSOLFD]LRQH�GHQRPLQDWD�&HQV��VLD�GXUDQWH�TXHOOD�GL�LQYHQWDULD]LRQH�
�FRQ� O¶DSSOLFD]LRQH� $UFD��� GL� XQ� SURJUDPPD� LQIRUPDWLFR� DSSRVLWDPHQWH� FUHDWR� GDOO¶$UFKLYLR
VWRULFR� GHO� 3DWULDUFDWR� GL� 9HQH]LD� H� GDOOD� 5HJLRQH� 9HQHWR� SHU� FRQVHQWLUH� O¶LQVHULPHQWR� GHL� GDWL
UDFFROWL��/¶HVSHULHQ]D�PDWXUDWD�FRQ�$UFD�KD�LQ�VHJXLWR�FRVWLWXLWR�OD�EDVH�SHU�XQ�QXRYR�SURJHWWR�DY�
YLDWR� QHO� ����� GDOOD� 5HJLRQH� 9HQHWR� LQ� FROODERUD]LRQH� FRQ� LO� 0LQLVWHUR� SHU� L� EHQL� H� OH� DWWLYLWj
FXOWXUDOL�LQ�EDVH�DOOD�OHJJH����������© 3LDQR�RUJDQLFR�GL�LQYHQWDULD]LRQH��FDWDORJD]LRQH�HG�HODERUD�
]LRQH�GHOOD�FDUWD�GHO�ULVFKLR�GHL�EHQL�FXOWXUDOL ª���7DOH�SURJHWWR��GHQRPLQDWR�© (FFOHVLDH�9HQHWDH ª�KD�
FRQVHQWLWR�GL�HIIHWWXDUH�LO�FHQVLPHQWR�FRPSOHWR�H�O¶LQYHQWDULD]LRQH�DQDOLWLFD�GHJOL�DUFKLYL�GLRFHVDQL�
GL� 3DGRYD�� 7UHYLVR�� 9HURQD�� 9LFHQ]D� H� 9LWWRULR� 9HQHWR� �LQFOXGHQGR� TXLQGL� QHO� ODYRUR� DQFKH� JOL
DUFKLYL� SDUURFFKLDOL� Ou� GHSRVLWDWL�� DWWUDYHUVR� O¶XWLOL]]R� GHO� SURJUDPPD� LQIRUPDWLFR� HODERUDWR� LQ
RFFDVLRQH� GHOO¶LQL]LDWLYD� QD]LRQDOH� $QDJUDIH� LQIRUPDWL]]DWD� GHJOL� DUFKLYL� LWDOLDQL�� 5LJXDUGR� LQ
SDUWLFRODUH� DJOL� DVSHWWL� WHFQLFL� OHJDWL� DOO¶XWLOL]]D]LRQH� GHO� SURJUDPPD� FIU�� &�� 6$/0,1,�� ,O� SURJHWWR�
$5&$�� XQ� SURJUDPPD� SHU� O¶RUGLQDPHQWR� H� O¶LQYHQWDULD]LRQH�� LQ� © $UFKLYL� 	� &RPSXWHU ª�� ,
�����������SS��������H�$��6&+,$921��$5&$��LQ�© $UFKLYL�	�&RPSXWHU ª��,,������������SS�����������
3HU�O¶LQWHUR�SURJHWWR�FIU��)��&$9$==$1$�520$1(//,��*OL�DUFKLYL�SDUURFFKLDOL�YHQH]LDQL��6WUDWHJLH�
GL� WXWHOD��GHVFUL]LRQH�GL� IRQGL��SURVSHWWLYH�VWRULRJUDILFKH�� LQ�/LEUL�FDQRQLFL�H�VWDWR�FLYLOH����FLW���SS��
��������'��325&$52�0$66$)5$��$UFKLYL�H�&KLHVD�ORFDOH�D�9HQH]LD��8Q�FRQWULEXWR�DOOD�FRQRVFHQ]D�
GHJOL� DUFKLYL� HFFOHVLDVWLFL� LQ� © 5DVVHJQD� GHJOL� $UFKLYL� GL� 6WDWR ª�� /,9� �������� ��� SS�� ��������
(��25/$1'2��&RQYHJQR�GL�VWXGL��© /D�PHPRULD�GHOOH�FKLHVH�YHQHWH��$UFKLYL�GLRFHVDQL�H�VWRULRJUD�
ILDª��LQ�© 5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR ª��/;������������SS���������)��&$9$==$1$�520$1(//,�
,O�SURJHWWR�$UFD�SHU�JOL�DUFKLYL� VWRULFL�GHOOD�FKLHVD�YHQH]LDQD�� LQ�$UFKLYL�H�&KLHVD� ORFDOH��6WXGL�H�
FRQWULEXWL���� FLW��� SS�� ������� ,QIRUPD]LRQL� SL�� UHFHQWL� VXL� ULVXOWDWL� ILQ� TXL� UDJJLXQWL� GDO� SURJHWWR
VRQR� ULQWUDFFLDELOL� LQ� LQWHUQHW�� KWWS���ZZZ��UHJLRQH�YHQHWR�LW�FXOWXUD�DUFKLYL�DUFHFFO�LQGH[�KWPO� H�
KWWS���ZZZ�DUFKLYLRVWRULFRGHOSDWULDUFDWRGLYHQH]LD�LW�SDWULPRQLR�DUFD�KWPO��IHEEUDLR���������
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FRQVHUYDWD�DQFRUD�QHOOD�VHGH�RULJLQDULD����'RSR�XQ�FHQVLPHQWR�YROWR�DG�RWWHQHUH�
XQD�SULPD�LQIRUPD]LRQH�VXOO¶XELFD]LRQH��OD�FRQVLVWHQ]D�H�JOL�HVWUHPL�FURQRORJLFL�
GHL�IRQGL�H�GHOOH�ORUR�FRQGL]LRQL�GL�FRQVHUYD]LRQH��VRQR�VWDWL�HIIHWWXDWL�LO�ULRUGL�
QDPHQWR�H�O¶LQYHQWDULD]LRQH�GHO�PDWHULDOH��/D�QHFHVVLWj�FKH�LO�ODYRUR�IRVVH�HVH�
JXLWR�GD�SHUVRQDOH�GRWDWR�GL�FRQRVFHQ]H�DGHJXDWH�LQ�PDWHULD�GL�LVWLWX]LRQL�H�DU�
FKLYL� HFFOHVLDVWLFL� KD� FRQGRWWR� DOO¶RUJDQL]]D]LRQH� GL� XQ� FRUVR� GL� DUFKLYLVWLFD�
HFFOHVLDVWLFD� LQDXJXUDWR� DSSXQWR� D�9HQH]LD� QHO� GLFHPEUH� GHO� �������� /¶LQWHUD�
EDQFD�GDWL� FRVWLWXLWD� GXUDQWH� O¶DWWXD]LRQH�GL�$UFD� H�GL� © (FFOHVLDH�9HQHWDH ª� q�
VWDWD� WUDVIHULWD� DOO¶LQWHUQR� GL� 6,86$� �6LVWHPD� ,QIRUPDWLYR�8QLILFDWR� GHOOH� 6R�
SULQWHQGHQ]H�$UFKLYLVWLFKH���UHQGHQGR�FRQVXOWDELOL�LQ�UHWH�JOL�LQYHQWDUL�GL�QXPH�
URVL�DUFKLYL�SDUURFFKLDOL �����

*OL� LQWHUYHQWL� SUHFHGHQWHPHQWH� LOOXVWUDWL� FRVWLWXLVFRQR� XQ¶RWWLPD� WHVWLPR�
QLDQ]D�GHL�ULVXOWDWL�UDJJLXQJLELOL�DWWUDYHUVR�O¶LPSHJQR�FRQJLXQWR�GL�6WDWR�H�&KLH�
VD�QHOOD�VDOYDJXDUGLD�H�QHOOD�YDORUL]]D]LRQH�GHJOL�DUFKLYL�SDUURFFKLDOL��6L�WUDWWD�
WXWWDYLD�DQFRUD�XQD�YROWD�GL�HVSHULHQ]H�PDWXUDWH�LQ�FRQGL]LRQL�H�DPELHQWL�SDUWL�
FRODUPHQWH� IDYRUHYROL�� FKH� KDQQR� SRWXWR� WUDUUH� YDQWDJJLR� GDOOD� VHQVLELOLWj� H�
GDOO¶LQWHUHVVH� GL� HQWL� ORFDOL� HFFOHVLDVWLFL� H� ODLFL��1RQRVWDQWH� JOL� DPSL� SURJUHVVL�
FRPSLXWL�ULVSHWWR�DO�SHULRGR�LQ�FXL�JOL� LQWHUYHQWL�HUDQR�LO�IUXWWR�LVRODWR�GHOO¶LQL��
]LDWLYD� GL� SRFKL� YROHQWHURVL� R� GL� DPPLQLVWUD]LRQL� SDUWLFRODUPHQWH� VHQVLELOL�� OD�
VRUWH�GHJOL� DUFKLYL�SDUURFFKLDOL� H�GHO� ORUR�SDWULPRQLR�GRFXPHQWDULR� VL� q� LQIDWWL�
ULYHODWD��GXUDQWH�OR�VFRUVR�GHFHQQLR��DQFRUD�HFFHVVLYDPHQWH�OHJDWD�DOO¶LQL]LDWLYD�
ORFDOH��8Q�QRWHYROH�SDVVR�LQ�DYDQWL�LQ�TXHVWR�VHQVR�q�VWDWR�FRPSLXWR�LQ�RFFDVLR�
QH�GHOOD�ILUPD��LO����DSULOH�������GHOO¶LQWHVD�WUD�LO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYL�
Wj�FXOWXUDOL�H�OD�&RQIHUHQ]D�HSLVFRSDOH�LWDOLDQD�UHODWLYDPHQWH�DOOD�FRQVHUYD]LRQH�
H� DOOD� FRQVXOWD]LRQH� GHJOL� DUFKLYL� G¶LQWHUHVVH� VWRULFR� H� GHOOH� ELEOLRWHFKH� GHJOL�
HQWL�H�GHOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH����*UD]LH�D�WDOH�DFFRUGR��LQIDWWL��O¶DWWLYLWj�GL�
UHFXSHUR�H�YDORUL]]D]LRQH�GHJOL�DUFKLYL�HFFOHVLDVWLFL�q�VWDWD�LQVHULWD�SHU�OD�SULPD�

���2OWUH�DOO¶LQYHQWDULD]LRQH�GHJOL�DUFKLYL�GHOOH�SDUURFFKLH�YHQH]LDQH�LO�SURJHWWR�KD�FRQVHQWLWR�
O¶DWWXD]LRQH�GL�XQ�DQDORJR�LQWHUYHQWR�DQFKH�VXJOL�DUFKLYL�VWRULFL�GHOOD�&XULD�SDWULDUFDOH��GHOOD�0HQVD�
YHVFRYLOH�� GHO� &DSLWROR� H� GHO� 3ULPLFHULR�� GHJOL� HSLVFRSDWL� ODJXQDUL� GL� *UDGR�� &DRUOH� H� 7RUFHOOR��
GHOO¶$]LRQH�FDWWROLFD�GLRFHVDQD�H�GL�DOWUL�HQWL��

���*OL�DWWL�GL�WDOH�FRUVR�VRQR�VWDWL�UDFFROWL�LQ�$UFKLYL�H�&KLHVD�ORFDOH��6WXGL�H�FRQWULEXWL����FLW��
��� *OL� LQYHQWDUL� VRQR� FRQVXOWDELOL� VXO� VLWR� KWWS���VLXVD�DUFKLYL�EHQLFXOWXUDOL�LW�HYBYHQH]LD�

�IHEEUDLR� ������� 5LJXDUGR� DO� VLVWHPD� LQIRUPDWLYR� 6,86$� FIU�� LQ� SDUWLFRODUH�
KWWS���VLXVD�DUFKLYL�EHQLFXOWXUDOL�LW�GRFXPHQWL�6,86$B*HQHVLBHBVYLOXSSLBGLBXQBSURJHWWR�SGI�

���'�SU�����PDJJLR�������Q�������(VHFX]LRQH�GHOO¶LQWHVD�IUD�LO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�
FXOWXUDOL�H�LO�SUHVLGHQWH�GHOOD�&RQIHUHQ]D�HSLVFRSDOH�LWDOLDQD��ILUPDWD�LO����DSULOH�������3HU�XQ¶DQDOLVL�
GHO�WHVWR�GHOO¶LQWHVD�FIU��*��)(/,&,$1,��/¶LQWHVD�VX�DUFKLYL�H�ELEOLRWHFKH�HFFOHVLDVWLFKH��8QD�ULOHWWXUD�
FRQWHVWXDOL]]DWD� LQ *�� =,72�� 3HU� JOL� DUFKLYLVWL� HFFOHVLDVWLFL� G¶,WDOLD���� FLW��� SS�� ��������� 3HU�
XQ¶DQDOLVL� GHOO¶LQWHVD� LQ� UDSSRUWR� DOOD� QRUPDWLYD� SUHFHGHQWH� H� DOOH� SURVSHWWLYH� IXWXUH� FIU��/H� FDUWH�
GHOOD�&KLHVD��$UFKLYL�H�ELEOLRWHFKH�QHOOD�QRUPDWLYD�SDWWL]LD� D�FXUD�GL�$��*��&+,==21,7,��%RORJQD�
������LQ�SDUWLFRODUH�$��52&&(//$��&RQVHUYD]LRQH�H�FRQVXOWD]LRQH�GHJOL�DUFKLYL�GL�LQWHUHVVH�VWRULFR�
H� GHOOH� ELEOLRWHFKH�GHJOL� HQWL� H� LVWLWX]LRQL� HFFOHVLDVWLFKH� WUD�RUGLQDPHQWR�FDQRQLFR�H�RUGLQDPHQWR�
VWDWXDOH��LELG���SS����������&IU��DQFKH�*��%21,��*OL�DUFKLYL�GHOOD�&KLHVD�FDWWROLFD��3URILOL�HFFOHVLD�
VWLFL��7RULQR�������
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YROWD�LQ�XQ�SURJHWWR�GL�LQWHUYHQWR�GRWDWR�GL�PRGDOLWj�GL�DWWXD]LRQH�H�GL�REELHWWLYL�
SUHFLVL ����,O�WHVWR�GHOO¶LQWHVD��IRUQLVFH�LQ�SULPR�OXRJR�XQD�FKLDUD�LQGLFD]LRQH�GL�
TXDOL� VLDQR�JOL� DUFKLYL�GHVWLQDWDUL�GHJOL� LQWHUYHQWL�SUHYLVWL� �VL� WUDWWD�GL�© DUFKLYL�
DSSDUWHQHQWL�D�HQWL�H�LVWLWX]LRQL�HFFOHVLDVWLFKH�LQ�FXL�VLDQR�FRQVHUYDWL�GRFXPHQWL�
GL�GDWD�DQWHULRUH�DJOL�XOWLPL�VHWWDQWD�DQQL��QRQFKp�JOL�DUFKLYL�DSSDUWHQHQWL�DL�PH�
GHVLPL�HQWL�H�LVWLWX]LRQL�GLFKLDUDWL�GL�QRWHYROH�LQWHUHVVH�VWRULFR ª�����SUHQGH�LQRO�
WUH�XQD�SRVL]LRQH�GHILQLWLYD�ULJXDUGR�DOOD�TXHVWLRQH�VH�JOL�DUFKLYL�GHEEDQR�HVVHUH�
PDQWHQXWL�QHO�ORUR�OXRJR�GL�IRUPD]LRQH�R�VH�OD�ORUR�GRFXPHQWD]LRQH�GHEED�HVVH�
UH� WUDVIHULWD� LQ� XQD� VHGH� DSSRVLWDPHQWH� GHVWLQDWD� DOOD� FRQVHUYD]LRQH���� SULYLOH�
JLDQGR�� GL� QRUPD�� OD� SULPD� VROX]LRQH���� YLHQH� LQILQH� FKLDUDPHQWH� GHILQLWD� OD�
VSDUWL]LRQH�GHL�FRPSLWL�WUD�OH�SDUWL�FRQWUDHQWL��SHU�TXDQWR�ULJXDUGD�OD�&KLHVD�HVVL�
FRQVLVWRQR�VRVWDQ]LDOPHQWH�QHO�JDUDQWLUH�OD�FRQVHUYD]LRQH�H�O¶DSHUWXUD�DOOD�FRQ�
VXOWD]LRQH� GHO� PDWHULDOH� DUFKLYLVWLFR� GHJOL� HQWL� HFFOHVLDVWLFL���� ROWUH� FKH� QHOOD�
SURPR]LRQH� GL� ODYRUL� GL� LQYHQWDULD]LRQH��� H� QHOOR� VWDQ]LDPHQWR�� © QHOO¶DPELWR�
GHOOH�ULVRUVH�GLVSRQLELOL ª��GL�VSHFLILFL�ILQDQ]LDPHQWL����8QD�SDUWLFRODUH�DWWHQ]LR�

���9HGL�*��)(/,&,$1,��/¶LQWHVD� VX�DUFKLYL� H�ELEOLRWHFKH�HFFOHVLDVWLFKH����FLW���S�������© 6H�QH�
SXz�FRQFOXGHUH�FKH��PHQWUH�OD�SUHFHGHQWH�,QWHVD�>���VHWWHPEUH�����@��ULJXDUGDQWH�L�EHQL�FXOWXUDOL�GL�
LQWHUHVVH�UHOLJLRVR�LQ�JHQHUH��VL�OLPLWDYD�D�SRUUH�DOFXQH�SUHPHVVH�HVVHQ]LDOL�LQ�YLVWD�GHOOD�FROODERUD�
]LRQH�WUD�6WDWR�H�&KLHVD�&DWWROLFD��LQGLYLGXDQGRQH�VRJJHWWL��IRUPH�H�SURFHGXUH��TXHVWD�QXRYD�,QWHVD�
HQWUD�QHO�PHULWR�GHOOD�TXHVWLRQH�LQ�PRGR�GLUHWWR�H�RSHUDWLYR ª��

���$UW�����FRPPD����6L� WUDWWD�TXLQGL�GL�XQD�TXDQWLWj�GL�DUFKLYL�HVWUHPDPHQWH�HOHYDWD�H�FLz�ID�
VXSSRUUH�FKH�O¶LPSHJQR�GD�SDUWH�GHOOD�&KLHVD�GL�SURYYHGHUH�DOOD�ORUR�FRQVHUYD]LRQH�HG�DOOD�UHGD]LR�
QH�GHL�UHODWLYL�LQYHQWDUL�VLD�HVWUHPDPHQWH�GLIILFLOH�GD�SRUWDUH�D�WHUPLQH��FIU��*��)(/,&,$1,��/¶LQWHVD�
VX�DUFKLYL�H�ELEOLRWHFKH�����FLW���S�������

���9HGL�DUW�����FRPPD����© ,O�0LQLVWHUR�H�OD�&(,��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPD�
WLYD�YLJHQWH��FRQFRUGDQR�DQFKH�VXO�SULQFLSLR�SHU�LO�TXDOH�L�EHQL�FXOWXUDOL�GL�FDUDWWHUH�GRFXPHQWDULR�H�
DUFKLYLVWLFR�GL�LQWHUHVVH�VWRULFR�DSSDUWHQHQWL�D�HQWL�H�LVWLWX]LRQL�HFFOHVLDVWLFKH�GHYRQR�ULPDQHUH��SHU�
TXDQWR�SRVVLELOH��QHL�OXRJKL�GL�IRUPD]LRQH�R�GL�DWWXDOH�FRQVHUYD]LRQH ª��

���9HQJRQR�FRPXQTXH�IRUQLWH�LQGLFD]LRQL�ULJXDUGR�DOOH�VHGL�LQ�FXL�HIIHWWXDUH�LO�GHSRVLWR�QHL�L�
FDVL�LQ�FXL�FLz�QRQ�ULVXOWL�SRVVLELOH��FRPH�DG�HVHPSLR�LQ�RFFDVLRQH�GL�VRSSUHVVLRQH�GHOO¶HQWH�SURGXW�
WRUH��9HGL�DUW�����FRPPD����© 3HU�DJHYRODUQH�OD�FRQVHUYD]LRQH�H�OD�FRQVXOWD]LRQH��JOL�DUFKLYL�GL�FXL�DO�
FRPPD���YHQJRQR�GHSRVLWDWL��TXDQGR�QHFHVVDULR��SUHVVR�O¶DUFKLYLR�VWRULFR�GHOOD�GLRFHVL�FRPSHWHQWH�
SHO�WHUULWRULR��1HO�FDVR�GL�VRSSUHVVLRQH�GL�SDUURFFKLH�R�GL�GLRFHVL��JOL�DUFKLYL�GHOOH�SDUURFFKLH�R�GHOOH�
GLRFHVL�VRSSUHVVH�YHQJRQR�GHSRVLWDWL�SUHVVR�O¶DUFKLYLR�GHOOD�SDUURFFKLD�R�SUHVVR�TXHOOR�VWRULFR�GHOOD�
GLRFHVL�FXL�OH�PHGHVLPH�YHQJRQR�DG�DSSDUWHQHUH�D�VHJXLWR�GHO�SURYYHGLPHQWR�GL�VRSSUHVVLRQH��1HO�
FDVR� GL� DUFKLYL� DSSDUWHQHQWL� D� LVWLWXWL� GL� YLWD� FRQVDFUDWD� R� D� VRFLHWj� GL� YLWD� DSRVWROLFD� LO� GHSRVLWR��
TXDQGR�QHFHVVDULR��DYYLHQH�SUHVVR�O¶DUFKLYLR�VWRULFR�GHOOD�SURYLQFLD�FRUULVSRQGHQWH��LQ�PDQFDQ]D�GL�
TXHVWR�SUHVVR�O¶DUFKLYLR�VWRULFR�JHQHUDOH�R�SUHVVR�VWUXWWXUD�DQDORJD��SXUFKp�VLWL�LQ�WHUULWRULR�LWDOLDQR��
GHL�PHGHVLPL�LVWLWXWL�R�VRFLHWj ª��

���$UW�����FRPPD����© /¶DXWRULWj�HFFOHVLDVWLFD�FRPSHWHQWH�VL�LPSHJQD�DG�DVVLFXUDUH�OD�FRQVHU�
YD]LRQH� H� D� GLVSRUUH� O¶DSHUWXUD� DOOD� FRQVXOWD]LRQH� GHJOL� DUFKLYL� GHJOL� HQWL� H� LVWLWX]LRQL� HFFOHVLDVWL�
FKH ª��

���$UW�� ��� FRPPD����© /¶DXWRULWj� HFFOHVLDVWLFD�FRPSHWHQWH� VL� LPSHJQD�D�SURPXRYHUH� O¶LQYHQ�
WDULD]LRQH�GHO�PDWHULDOH�GRFXPHQWDULR�H�DUFKLYLVWLFR�H�O¶DGR]LRQH�GL�GLVSRVLWLYL�GL�YLJLODQ]D��FXVWRGLD�
H�VLFXUH]]D ª���

���$UW�����FRPPD����© /D�&(,�GHVWLQD�DJOL�DUFKLYL�VWRULFL�GLRFHVDQL�VSHFLILFL�ILQDQ]LDPHQWL�QHO�
O¶DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL ª��
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QH�q�ULYROWD�VRSUDWWXWWR�DJOL�DUFKLYL�VWRULFL�GLRFHVDQL�FKH�O¶DXWRULWj�HFFOHVLDVWLFD�
VL�LPSHJQD�D�GRWDUH�GL�LQYHQWDUL�H�GL�DOWUL�VWUXPHQWL�GL�FRUUHGR��QRQFKp�GL�XQ�UH�
JRODPHQWR� ILQDOL]]DWR� SULQFLSDOPHQWH� D� GLVFLSOLQDUH� OD� ORUR� DSHUWXUD� DO� SXEEOL�
FR����/H�FRPSHWHQ]H�GHOOR�6WDWR�YHQJRQR�LQYHFH�LQGLUL]]DWH�SULQFLSDOPHQWH�YHU�
VR�O¶DWWLYLWj�GL�VXSSRUWR��IRUPH�GL�FROODERUD]LRQH�WHFQLFD�R�FRQWULEXWL�ILQDQ]LDUL��
GD�DWWXDUVL�DWWUDYHUVR�O¶RSHUDWR�GHOOH�6RSULQWHQGHQ]H�DUFKLYLVWLFKH����/¶DFFRUGR�
SUHYHGH�GXQTXH�XQD�FROODERUD]LRQH�FRVWDQWH�WUD�&KLHVD�H�6WDWR�FKH�DEELD�FRPH�
REELHWWLYL�SULQFLSDOL� OD�FRQVHUYD]LRQH�H� OD�FRQVXOWD]LRQH�GHJOL�DUFKLYL�HFFOHVLD�
VWLFL�H�FKH�VL�FRQFUHWL]]L�SULQFLSDOPHQWH�QHOO¶DWWLYLWj�GL�LQYHQWDULD]LRQH�FRQVLGH�
UDWD�LO�© IRQGDPHQWR�FRQRVFLWLYR�GL�RJQL�HODERUD]LRQH�VFLHQWLILFD�H�GL�RJQL�LQWHU�
YHQWR�GL� WXWHOD ª����&RQ�WDOL�SUHYLVLRQL� LO� WHVWR�GHOO¶LQWHVD�FRVWLWXLVFH�XQD�VROLGD�
EDVH�SHU�OD�IXWXUD�DWWLYLWj�GL�LQWHUYHQWR�QHOO¶DPELWR�GHJOL�DUFKLYL�HFFOHVLDVWLFL�LQ�
TXDQWR� HVVR� QRQ� VL� OLPLWD� D� UDIIRU]DUH� O¶LPSHJQR�GL� FROODERUD]LRQH� WUD�6WDWR� H�
&KLHVD� DXVSLFDWR� QHOOD� UHYLVLRQH� FRQFRUGDWDULD� GHO� ������PD� IRUQLVFH� SHU� WDOH�
LPSHJQR�SUHFLVH� LQGLFD]LRQL�DQFKH�D� OLYHOOR�RSHUDWLYR�� LQGLYLGXDQGR� UXROL��RE�
ELHWWLYL�H�PRGDOLWj�G¶D]LRQH�����
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���$UW�����FRPPD����© /¶DXWRULWj�HFFOHVLDVWLFD�FRPSHWHQWH�VL�LPSHJQD�LQ�SDUWLFRODUH�D�GRWDUH�JOL�
DUFKLYL� VWRULFL� GLRFHVDQL�� GL� DSSRVLWR� UHJRODPHQWR�� DSSURYDWR� GDOOD� PHGHVLPD� VXOOD� EDVH� GL� XQR�
VFKHPD�WLSR�SUHGLVSRVWR�GDOOD�&(,��FKH�GLVFLSOLQL�WUD�O¶DOWUR�O¶RUDULR�GL�DSHUWXUD�DO�SXEEOLFR��GL�SHU�
VRQDOH�TXDOLILFDWR��GL�LQYHQWDUL�H�GL�VWUXPHQWL�GL�FRUUHGR�DJJLRUQDWL ª��

���$UW�����FRPPD����© ,O�0LQLVWHUR�IRUQLVFH�DJOL�DUFKLYL�GL�FXL�DOO¶DUW�����FRPPD����SHU�LO�WUDPLWH�
GHOOH�SURSULH�VRSULQWHQGHQ]H�DUFKLYLVWLFKH��FROODERUD]LRQH�WHFQLFD�H�FRQWULEXWL�ILQDQ]LDUL��DOOH�FRQGL�
]LRQL�SUHYLVWH�GDOOH�OHJJL�YLJHQWL��SHU�OD�GRWD]LRQH�GL�DWWUH]]DWXUH��OD�UHGD]LRQH�GL�LQYHQWDUL��LO�UHVWDX�
UR�GL�PDWHULDOH�GRFXPHQWDULR��OD�GRWD]LRQH�GL�PH]]L�GL�FRUUHGR��QRQFKp�SHU�OH�SXEEOLFD]LRQL�SUHYLVWH�
GD� DSSRVLWH� FRQYHQ]LRQL�� OR� VFDPELR� GL� PDWHULDOH� LQIRUPDWLFR� �VRIWZDUH�� UHODWLYR� D� SURJUDPPL� H�
SURJHWWL�GL�LQYHQWDULD]LRQH��OD�IRUPD]LRQH�GHO�SHUVRQDOH ª��

���$UW�����FRPPL���H����
���/H�GLVSRVL]LRQL�GHOO¶LQWHVD�GHO����DSULOH������VRQR�VWDWH� UHFHQWHPHQWH� ULEDGLWH�DOO¶LQWHUQR�

GHO�WHVWR�GHOO¶,QWHVD�WUD�LO�PLQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�HG�LO�SUHVLGHQWH�GHOOD�&RQIHUHQ]D�
HSLVFRSDOH� LWDOLDQD� UHODWLYD� DOOD� WXWHOD� GHL� EHQL� FXOWXUDOL� HFFOHVLDVWLFL� ���� JHQQDLR� ������ FKH� KD
DEURJDWR�H�VRVWLWXLWR�OH� LQGLFD]LRQL�GHO�SUHFHGHQWH�DFFRUGR�LQ�PDWHULD�GL�EHQL�FXOWXUDOL�HFFOHVLDVWLFL�
����VHWWHPEUH��������5LJXDUGR�DO�WHVWR�GHOO¶LQWHVD�FIU��$��52&&(//$��/D�QXRYD�LQWHVD�FRQ�OD�&RQIH�
UHQ]D�HSLVFRSDOH�LWDOLDQD�VXL�EHQL�FXOWXUDOL�G¶LQWHUHVVH�UHOLJLRVR��LQ�© $HGRQ��5LYLVWD�GL�DUWL�H�GLULWWR�
RQ�OLQH ª�����������KWWS���ZZZ�DHGRQ�PXOLQR�LW�DUFKLYLR��������URFFHOOD�KWP��IHEEUDLR��������


