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352*(772�',�5(&83(52�'(/�3$75,021,2�(',/,=,2�(6,67(17(�

9LD�6DEDXGLD�������7RULQR�

3HUPHVVR�GL�&RVWUXLUH�LQ�'HURJD�DJOL�VWUXPHQWL�XUEDQLVWLFL�DL�VHQVL�GHOO·DUW�����GHO�
'35��������FRQ�PXWDPHQWR�GHVWLQD]LRQH�G·XVR�DL�VHQVL�GHOO·DUW����FRPPL������
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&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

ʄ�5LFKLHGHQWH��

Ͳ� 0DUJKHULWD�%UXQR��
&)��%510*+��&��/���2�
PDUJKHULWD�EUXQR#DVOFLWWDGLWRULQR�LW��

�

ʄ�*UXSSR�GL�SURJHWWD]LRQH��

,O�SURJHWWR�DUFKLWHWWRQLFR��OD�UHOD]LRQH�SHU�O·DXWRUL]]D]LRQH�SDHVDJJLVWLFD�H�OD�
SURFXUD�DOOD�SUHVHQWD]LRQH�GHOOH�SUDWLFKH�VRQR�VWDWL�DIILGDWL�D��

Ͳ� 60$352*(77,�
&RUVR�0RQFDOLHUL�����²�������7RULQR�
7HO���������������ZZZ�VPDSURJHWWL�LW�
,QJ��3DROR�&DYDJOLj� �
FROODERUD]LRQH��DUFK��)��&DQLQR��DUFK��*��&DPSDJQD��DUFK��*��0RUHL��
DUFK��3DH��*��3DULVL��
SFDYDJOLD#VPDSURJHWWL�LW�²�SDROR�FDYDJOLD#LQJSHF�HX�

Ͳ� 95�$5&+,7(77,�
3LD]]D�&RWWROHQJR�����²�&RUQHOLDQR�G·$OED��&1��
7HO�������������
$UFK��5REHUWR�5RVD�
UU#YUDUFKLWHWWL�LW�

�
�
/D�UHGD]LRQH�GHOOD�GRFXPHQWD]LRQH�WHFQLFD�SHU�OD�ULFKLHVWD�GHO�3HUPHVVR�GL�
&RVWUXLUH� GHJOL� LQWHUYHQWL� SULYDWL� KD� ULFKLHVWR� O·LPSHJQR� GL� XQ� JUXSSR� GL�
SURIHVVLRQLVWL�DUWLFRODWR��LQVHULWR�QHO�VHJXHQWH�JUXSSR�GL�SURJHWWD]LRQH��
�
3URJHWWD]LRQH�LPSLDQWL�H�YDOXWD]LRQH�´3URWRFROOR�,WDFDµ��

Ͳ� 6�3�(��6WXGLR�3URJHWWL�(QHUJLD�²�'LYLVLRQH�&OLPD��
,QJ��%UXQR�6LFFD�
&RUVR�)UDQFLD��������&ROOHJQR��72��������
7HO��������������
VLFFD#VSHQHW�LW�

�
$VSHWWL�JHRORJLFL��

Ͳ� *(2�(1*,1((5,1*�
,QJ��/XLJL�0DUHQFR�
&RUVR�8QLRQH�6RYLHWLFD��������7RULQR��72��������
7HO�������������
PDUHQFR#JHRHQJLQHHULQJ�WRULQR�LW�

�
5HTXLVLWL�DFXVWLFL��

Ͳ� 'RWW��LQJ���&ODXGLR�$QJHOR�&LQHO�
YLD�*��)RUWXQDWR������7RULQR��72��������
7HO��������������FHOO��������������
FODXGLR�FLQHO#JPDLO�FRP�

� �
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

��� ,1',&(�

�

��� ,1',&(����������������������������������������������������������������������������������������������������������������������������

��� 35(0(66$�����������������������������������������������������������������������������������������������������������������������

��� $0%,72�',�,17(59(172������������������������������������������������������������������������������������������������

���� 5LIHULPHQWL�WHUULWRULDOL�����������������������������������������������������������������������������������

���� (OHQFR�GHOOH�SURSULHWj�LQWHUHVVDWH�²�VLWXD]LRQH�FDWDVWDOH���������������������

���� /R�VWDWR�GL�IDWWR�������������������������������������������������������������������������������������������

��� 48$'52�85%$1,67,&2�',�5,)(5,0(172�������������������������������������������������������������������

���� 3LDQR�3DHVDJJLVWLFR�5HJLRQDOH��335������������������������������������������������������

���� ,O�3LDQR�5HJRODWRUH�*HQHUDOH�GL�7RULQR��35*&��������������������������������������

����&RPSDWLELOLWj�H�&RPSOHPHQWDULHWj�LQ�UHOD]LRQH�DL�FDUDWWHUL�SURSUL�GHO�
FRQWHVWR�XUEDQR�FLUFRVWDQWH������������������������������������������������������������������������������

��� 48$'52�'(,�9,1&2/,�������������������������������������������������������������������������������������������������

���� 9DOXWD]LRQL�VXO�0DQWHQLPHQWR�GHOOD�FRVWUX]LRQH�LQ�DGHUHQ]D�DO�
FRQILQH�GHOOD�SURSULHWj���������������������������������������������������������������������������������������

������ $OWH]]D�GHO�IDEEULFDWR�LQ�DGHUHQ]D�DO�FRQILQH�FRQ�DOWUD�SURSULHWj
� ���

������ 0DQWHQLPHQWR�GHOOH�OXFL�HVLVWHQWL����������������������������������������������������������

��� /2�67$72�$8725,==$72����������������������������������������������������������������������������������������������

�����²�3HUPHVVR�GL�&RVWUXLUH�SHU�DPSOLDPHQWR�Q���������������������������������������

�����²�3HUPHVVR�GL�&RVWUXLUH�Q����������������������������������������������������������������������

�������$XWRUL]]D]LRQH�HGLOL]LD��LQ�VDQDWRULD��Q����������������������������������������������

�������'HILQL]LRQH�GHO�&RQGRQR�HGLOL]LR�Q��SURW������������������������������������

�������&LOD�SHU�ODYRUL�JLj�HVHJXLWL�SURW���������������������������������������������������

��� ,O�352*(772�(',/,=,2���������������������������������������������������������������������������������������������������

���� 7LSR�GL�,QWHUYHQWR�H�3DUDPHWUL�XUEDQLVWLFR�HGLOL]L�����������������������������������

������ &DOFROR�GHOOD�6/3�������������������������������������������������������������������������������������

������ &DOFROR�GHOOD�6&��������������������������������������������������������������������������������������

������ ,QWHUYHQWL�DUHD�YHUGH������������������������������������������������������������������������������

���� $OODFFLDPHQWL��VRWWRVHUYL]L�H�LPSLDQWL��LQYDULDQ]D�LGUDXOLFD������������������

���� 6RVWHQLELOLWj�H�FRQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL���������������������������

������ 5DFFROWD�ULILXWL������������������������������������������������������������������������������������������

������ 0RELOLWj�6RVWHQLELOH����������������������������������������������������������������������������������

������ $SSURYYLJLRQDPHQWR�GD�IRQWL�ULQQRYDELOL��������������������������������������������

������ 5LVFDOGDPHQWR�H�FOLPDWL]]D]LRQH��WUDWWDPHQWR�DULD���������������������������

������ ,O�SURWRFROOR�,7$&$��D�FXUD�GHOOR�VWXGLR�6�3�(��'LYLVLRQH�&OLPD����������



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

������ *OL�RELHWWLYL�GL�VRVWHQLELOLWj�GHO�SURJHWWR�����������������������������������������������

������ ,O�SURFHVVR�GL�&HUWLILFD]LRQH�,7$&$��������������������������������������������������������

���� &RQFHSW�H�SULPH�LSRWHVL�SURJHWWXDOL�������������������������������������������������������

������ ,O�GLVHJQR�SODQLPHWULFR�GHO�ORWWR������������������������������������������������������������

������ $FFHVVL�DOOD�SURSULHWj�����������������������������������������������������������������������������

������ ,O�SLDQR�VHPLQWHUUDWR��������������������������������������������������������������������������������

������ 6RWWRWHWWR�QRQ�DELWDELOH�������������������������������������������������������������������������

���� /H�XQLWj�DELWDWLYH���������������������������������������������������������������������������������������

81,7$·�$%,7$7,9$�1���²�8$���������������������������������������������������������������������������������

81,7$·�$%,7$7,9$�1���²�8$���������������������������������������������������������������������������������

81,7$·�$%,7$7,9$�1���²�8$���������������������������������������������������������������������������������

81,7$·�$%,7$7,9$�1���²�8$���������������������������������������������������������������������������������

81,7$·�$%,7$7,9$�1���²�8$���������������������������������������������������������������������������������

���� 3URVSHWWL�H�ILQLWXUH��������������������������������������������������������������������������������������

������ 3URVSHWWR�125'��YLD�6DEDXGLD�������������������������������������������������������������

������ 3URVSHWWR�68'��FRUWLOH�LQWHUQR����������������������������������������������������������������

������ 3URVSHWWR�(67��ILOR�FRQILQH�DOWUD�SURSULHWj��������������������������������������������

������ 3URVSHWWR�29(67��LQJUHVVR�FDUUDLR��������������������������������������������������������

������ 3URVSHWWL�GHOO·XQLWj�LQGLSHQGHQWH�8$���������������������������������������������������

���� )DEEULFDWR�DFFHVVRULR������������������������������������������������������������������������������

������ 3DUFKHJJL�SHU�OH�ELFL��DL�VHQVL�GHOO·DUW������3LVWH�FLFODELOL�GHO�
5HJRODPHQWR�(GLOL]LR�GHO�&RPXQH�GL�7RULQR����������������������������������������������������������������������������������������

������ ,VROD�HFRORJLFD��DL�VHQVL�GHOO·DUW�������5DFFROWD�GLIIHUHQ]LDWD�GHL�
ULILXWL�XUEDQL�H�DVVLPLODWL�� ���

���� 5HFLQ]LRQL�HVWHUQH��������������������������������������������������������������������������������������

���� &RUWLOH�LQWHUQR���������������������������������������������������������������������������������������������

��� ,16(5,0(172�$0%,(17$/(�(�6,08/$=,21,�75,',0(16,21$/,����������������������������������

���� &DUDWWHULVWLFKH�DPELHQWDOL�H�SDHVDJJLVWLFKH�GHO�FRQWHVWR�����������������

���� ,O�SURJHWWR�GL�LQVHULPHQWR�SDHVDJJLVWLFR������������������������������������������������

� �



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

��� 35(0(66$�

/D�SUHVHQWH�LVWDQ]D�HGLOL]LD��3HUPHVVR�GL�&RVWUXLUH�LQ�GHURJD��q�ILQDOL]]DWD�DOOD�
ULTXDOLILFD]LRQH�GHO�IDEEULFDWR�GHOO·H[�+RWHO�*DUGHQLD�VLWXDWR�LQ�9LD�6DEDXGLD�
Q������7RULQR���

,O� SURJHWWR�SURSRQH� LO� ULQQRYDPHQWR�GHO� IDEEULFDWR�HGLOL]LR�HVLVWHQWH� WUDPLWH�
GHPROL]LRQH�SDU]LDOH�SHU�O·LQVHULPHQWR�GL�Q���XQLWj�DELWDWLYH�GL�WLSR�UHVLGHQ]LDOH�
FRQ� DQQHVVL� YDQL� DFFHVVRUL� H� VLVWHPD]LRQL� HVWHUQL� XWLOL� DOOD� UHDOL]]D]LRQH� H�
DOO·XWLOL]]R�GHO�FRPSOHVVR�LPPRELOLDUH�UHVLGHQ]LDOH��

&RQVLGHUDWR� FKH� LO� 35*� YLJHQWH� FODVVLILFD� O·DPELWR� GL� LQWHUYHQWR� LQ� ]RQD�
FRQVROLGDWD�FROOLQDUH��LQ�DUHD�QRUPDWLYD�$5��DWWLYLWj�ULFHWWLYH���FRPSUHVD�LQ�XQ�
FRQWHVWR�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH�LQ�DUHD�5����SUHYHGH�OD�GHVWLQD]LRQH�GL�
WLSR� ULFHWWLYR� H� QRQ� ULVXOWD� HVSOLFLWDPHQWH� FRQWHPSODWD� OD� GHVWLQD]LRQH�
UHVLGHQ]LDOH��VHEEHQH�OH�FDUDWWHULVWLFKH�ORFDOL]]DWLYH�GHOO·LPPRELOH�ULJXDUGLQR�
XQD�SRU]LRQH�GL�WHUULWRULR�SUHWWDPHQWH�UHVLGHQ]LDOH��VL�SURSRQH�FRQ�OD�SUHVHQWH�
O·DWWLYD]LRQH�GL�XQ�SURFHGLPHQWR�SHU�ULODVFLR�GL�SHUPHVVR�GL�FRVWUXLUH�LQ�GHURJD�
DO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�YLJHQWH��DL�VHQVL�GHOO·DUW�����GHO�'�3�5��
������������Q�������7HVWR�8QLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�
PDWHULD�HGLOL]LD���H�GHOO·DUW����FR�������GHOOD�/HJJH�Q������������ILQDOL]]DWR�DOOD�
UD]LRQDOL]]D]LRQH� GHO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� H� TXLQGL� DO� FDPELR� GL�
GHVWLQD]LRQH�G·XVR�YHUVR�IXQ]LRQL�UHVLGHQ]LDOL���

/D� ULFKLHVWD� GHO� WLWROR� DELOLWDWLYR� q� LQROWUDWD� GDOO·DWWXDOH� SURSULHWDULR�
GHQRPLQDWR�QHO�VHJXLWR�´SURSRQHWH���

Ͳ� 6LJ�UD�%UXQR�0DUJKHULWD�
5HVLGHQWH�LQ�YLD�)UDWHOOL�0DVHUD�����²�0RQFDOLHUL�������
&)��%510*+��&��/���2�
PDUJKHULWD�EUXQR#DVOFLWWDGLWRULQR�LW��

,O�SURJHWWR�DUFKLWHWWRQLFR�H�XUEDQLVWLFR�H�OD�SURFXUD�DOOD�SUHVHQWD]LRQH�GHOOH�
SUDWLFKH�VRQR�VWDWL�DIILGDWL�D��

Ͳ� 60$352*(77,�
&RUVR�0RQFDOLHUL�����²�7RULQR�������
7HO���������������ZZZ�VPDSURJHWWL�LW�
,QJ��3DROR�&DYDJOLj� �
FROODERUD]LRQH�� DUFK�� )�� &DQLQR�� DUFK�� 3DH�� *�� 3DULVL� SLDQ�� 7HUU�� *��
0RUHL��SLDQ��7HUU��*��&DPSDJQD�
SFDYDJOLD#VPDSURJHWWL�LW�²�SDROR�FDYDJOLD#LQJSHF�HX�
�

Ͳ� 95�$5&+,7(77,�
3LD]]D�&RWWROHQJR�����²�&RUQHOLDQR�G·$OED��&1��������
7HO�������������
$UFK��5REHUWR�5RVD�
UU#YUDUFKLWHWWL�LW�
�
�

� �



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

��� $0%,72�',�,17(59(172�

��� � 5 ,)(5,0(17, �7(55,725,$/, �

,O�IDEEULFDWR�RJJHWWR�GL�LQWHUYHQWR�VL�FROORFD�QHOOD�]RQD�6XG�HVW�GHOOD�FLWWj�GL�
7RULQR�� SL��SUHFLVDPHQWH� VL� ORFDOL]]D� QHOO·DUHD� QRUG�GHO� TXDUWLHUH�&DYRUHWWR�
�QRWD�FRPH�%RUJDWD�3LORQHWWR��GHOOD�&LUFRVFUL]LRQH���GHO�&RPXQH�GL�7RULQR��
�
/·HGLILFLR�LQ�RJJHWWR�q�VLWXDWR�DO�FLYLFR����GL�9LD�6DEDXGLD�H�GLVWD�FLUFD���.P�
GDO�FHQWUR�VWRULFR�GHOOD�FLWWj�GL�7RULQR��
�
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&RQILQH�FRPXQDOH�

�ŽůůŝŶĂ�
ƚŽƌŝŶĞƐĞ�

�ƌĞĂ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�

/RFDOL]]D]LRQH�GHO�IDEEULFDWR�RJJHWWR�G·LQWHUYHQWR��FHUFKLR�URVVR��DOO·LQWHUQR�GHL�FRQILQL�
FRPXQDOH�GHOOD�&LWWj�GL�7RULQR��)RQWH��2SHQ�6WUHHW�0DS�

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

��� � (/(1&2�'(//(�35235,(7­� ,17(5(66$7(�² �6 ,78$=,21(�&$7$67$/( �

/·DUHD�GL�LQWHUYHQWR�q�XELFDWD�9LD�6DEDXGLD�Q������&$3��������LGHQWLILFDWD�DO�
&DWDVWR�7HUUHQL�DO�IRJOLR�������SDUWLFHOOD�Q�������GHO�&RPXQH�GL�7RULQR��
�
�
�
�
�
�
�
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�
�
�
�
�
6L�ULSRUWD�QHO�VHJXLWR�XQ�HVWUDWWR�GHO�SRUWDOH�GHOO·$JHQ]LD�GHOOH�(QWUDWH��VLVWHU��
FRQ� LGHQWLILFD]LRQH� FDWDVWDOH� GHOOD� SURSULHWj� DO� &DWDVWR� )DEEULFDWL� GHO�
&RPXQH�GL�7RULQR��
�

�
�
/·LPPRELOH� ULVXOWD� LQWHVWDWR� LQ� QXGD� SURSULHWj� DOOD� 6LJ�UD� %UXQR� 0DUJKHULWD�
�SURSRQHQWH�� H� ULVXOWD� LQ� XVXIUXWWR� DOOD� 6LJ�UD� 3HOOHJULQR� &DWHULQD� H� 6LJ�UD�
3HOOHJULQR�(QULFD��
�

�
�
�
3HU�O·LQGLYLGXD]LRQH�VX�PDSSD�FDWDVWDOH�GHOO·DUHD�GL�LQWHUYHQWR�VL�ULFKLDPD�OR�
VSHFLILFR�HODERUDWR�('�����´(VWUDWWR�PDSSD�FDWDVWDOH�FRQ�LQGLYLGXD]LRQH�GHO�
SHULPHWUR�GL�LQWHUYHQWRµ��
�
�
�

(VWUDWWR�GL�PDSSD�FDWDVWDOH�FRQ�LQGLYLGXD]LRQH�GHO�SHULPHWUR�GL�LQWHUYHQWR�
�EDVH�PDSSD�FDWDVWR�WHUUHQL�²�*HRSRUWDOH�&RPXQH�GL�7RULQR���6L�HYLGHQ]LDQR�LQ�URVVR�LO�

IDEEULFDWR�HG�LO�FRUWLOH�LQWHUQR��SURSULHWj�RJJHWWR�GL�LQWHUYHQWR��



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

��� � /2�67$72�', �)$772 �

,Q�IDVH�SUHOLPLQDUH��XWLOH�DOOD�UHGD]LRQH�GHO�SURJHWWR�q�VWDWR�HIIHWWXDWR�LO�ULOLHYR�
DUFKLWHWWRQLFR�GHO�ORWWR�LQWHUHVVDWR�GDJOL�LQWHUYHQWL��,O�ULOLHYR�q�VWDWR�HVHJXLWR�QHO�
*HQQDLR�GHO������FRQ�OR�VFRSR�GL�HIIHWWXDUH�XQ·DQDOLVL�YROXPHWULFD�H�VSD]LDOH�
GHJOL�DPELHQWL�LQWHUHVVDWL��
,O�ULOLHYR�q�VWDWR�LQWHJUDWR�SHU�JOL�VSD]L�HVWHUQL�FRQ�OD�VRYUDSSRVL]LRQH�DOOD�&DUWD�
7HFQLFD�GHO�&RPXQH�GL�7RULQR��6L�ULFKLDPD�QHO�PHULWR�OR�VSHFLILFR�HODERUDWR�('�
����´,QTXDGUDPHQWR�VX�&DUWD�7HFQLFD�HG�2UWRIRWRµ��
/D�GRFXPHQWD]LRQH�GHOOR�VWDWR�GL� IDWWR�VL�FRPSOHWD�FRQ� LO� ULOLHYR�IRWRJUDILFR�
GHOOD� SURSULHWj� FKH� YLHQH� HVSRVWR� QHOO·HODERUDWR� ´���� ²� 'RFXPHQWD]LRQH�
IRWRJUDILFDµ��
�
�
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,QGLYLGXD]LRQH�GHOO·XQLWj�LPPRELOLDUH�RJJHWWR�GL�LQWHUYHQWR��

5LSUHVD�DHUHD�YHUVR�VXG�RYHVW�5LSUHVD�DHUHD�YHUVR�QRUG�HVW�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ��

�

�

�

�

�

�

�

�

�

�

�

,O�IDEEULFDWR�RULJLQDULR�q�GL�GHVWLQD]LRQH�ULFHWWLYD�H�OD�VXD�HGLILFD]LRQH�UHFHQWH�
ULVDOH� DOO·LQL]LR� GHJOL� DQQL� ·���� SUREDELOPHQWH� LQ� WUDVIRUPD]LRQH� GL� XQ� FRUSR�
HGLOL]LR�RULJLQDULR�SUHHVLVWHQWH��3HU�PROWL�DQQL�q� VWDWR�JHVWLWR�DG�XVR� ULFHWWLYR�
�XQD�SHQVLRQH��FRQ� OD�GHQRPLQD]LRQH�´+RWHO�*DUGHQLDµ��GRWDWR�GL�FLUFD����
FDPHUH��ROWUH�D�VDOD�ULVWRUDQWH��ORFDOH�FXFLQH�H�VSD]L�FRPXQL�FRQ�SDUFKHJJLR�
LQWHUQR�H�DPSL�WHUUD]]L��
�
,O�FRPSOHVVR�HGLOL]LR�HVLVWHQWH��VL�FRPSRQH�GL�XQ�IDEEULFDWR�SULQFLSDOH�D���SLDQL�
IXRUL� WHUUD�FRQ�FRUWH� LQWHUQD�VHPLFKLXVD��WHUUD]]D�VX�WHUUDSLHQR��XQD�SLFFROD�
FDQWLQD��XQD�PDQLFD�HGLOL]LD�D�XQ�SLDQR�IXRUL�WHUUD�H�WHUUD]]D�VRSUDVWDQWH��FRQ�
FDPHUH�DFFHVVLELOL�GLUHWWDPHQWH�GDO�JLDUGLQR��SRVWD� LQ�DGHUHQ]D�DO�FRQILQH�
VXG�HVW�GHO�ORWWR��XQR�VSD]LR�FRUWLOL]LR�DSHUWR�FRQ�JLDUGLQR�DOEHUDWR�H�SRVWL�DXWR�
D�UDVR��H�GL�XQ�IDEEULFDWR�GL�VHUYL]LR�DG�XVR�DXWRULPHVVD�D�XQ�SLDQR�IXRUL�WHUUD�
GLVSRVWR�DO�FRQILQH�QRUG�RYHVW�GHO�ORWWR���
/D�PDQLFD�HGLOL]LD�SRVWD�D�FRQILQH�FRQ�DOWUD�SURSULHWj�VXO�ODWR�VXG�HVW�GHO�ORWWR��
RVSLWD�DO�VXR�LQWHUQR�DOFXQH�FDPHUH�G·DOEHUJR��PHQWUH�VXOO·HVWUDGRVVR�q�VWDWR�
VLVWHPDWR�XQ�DPSLR� WHUUD]]R�DFFHVVLELOH�GDOOD� WHUUD]]D�GHO�FRUSR�SULQFLSDOH��
FRQ� EDODXVWUD� LQ� SLHWUD�� $OO·LQWHUQR� GHO� ORWWR� q� FRPSUHVR� DQFKH� XQ� EDVVR�
IDEEULFDWR�DG�XVR�PDJD]]LQR�DXWRULPHVVD��XELFDWR�DOO·DQJROR�QRUG�RYHVW�GHO�
ORWWR�FKH�VL�LQWHQGH�UHFXSHUDUH�H�PDQWHQHUH�SHU�IXQ]LRQL�GL�VHUYL]LR��
1HO� FRUSR� HGLOL]LR� SULQFLSDOH� VRQR� SUHVHQWL� XQ� VRWWRWHWWR� H� XQ� SLDQR�
VHPLQWHUUDWR�QRQ�DSHUWL�DO�SXEEOLFR��VL�WUDWWD�GL�DPELHQWL�QRQ�XWLOL]]DWL�H�ODVFLDWL�
DG�XVR�GL�PDQXWHQ]LRQH�H�VHUYL]LR��
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9LVWH�SURVSHWWR�SURVSLFLHQWH�VX�9LD�6DEDXGLD�

5LOLHYR�GHOOR�VWDWR�GL�IDWWR�GHO�SLDQR�VHPLQWHUUDWR��SLDQR�ULDO]DWR�D�SLDQR�SULPR�GHOO·H[�+RWHO�
*DUGHQLD�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

/·DWWLYLWj� UHFHWWLYD� q� VWDWD� GLVPHVVD� FLUFD� �� DQQL� ID� �ILQH� ������� GD� DOORUD��
VXFFHVVLYDPHQWH�DOO·XVFLWD�GHO�SUHFHGHQWH�ORFDWDULR�H�DO�ULHQWUR�LQ�SRVVHVVR�GD�
SDUWH�GHOOD�SURSULHWj��LO�FRPSOHVVR�q�ULPDVWR�LQXWLOL]]DWR���3HU�WDO�PRWLYR�DG�RJJL�
O·LPPRELOH�YHUVD�LQ�XQR�VWDWR�GL�SURJUHVVLYR�GHJUDGR�H�DEEDQGRQR�H�ULFKLHGH�
XQ� LQWHUYHQWR� ULJHQHUDWLYR� GL� UDGLFDOH� ULVWUXWWXUD]LRQH� ILQDOL]]DWR� DOOD� VXD�
ULIXQ]LRQDOL]]D]LRQH�H�PHVVD�LQ�VLFXUH]]D��
,O�IDEEULFDWR�HVLVWHQWH�ULVXOWD�UHDOL]]DWR�SUHYDOHQWHPHQWH�LQ�PXUDWXUD�HG�q�VWDWR�
RJJHWWR�GL�SL�� LQWHUYHQWL� VXFFHVVLYL�GL�DGGL]LRQL� H�PRGLILFKH�� OD�FRSHUWXUD�q�
UHDOL]]DWD�FRQ�VWUXWWXUD�OLJQHD�LQ�SL��SXQWL�DPPDORUDWD��LO�SURVSHWWR�GL�LQJUHVVR�
SUHVHQWD� XQ� ULYHVWLPHQWR� LQ� SLDVWUHOOH� NOLQNHU� R� VLPLODUH� GLVSRVWH� LQ� GLYHUVH�
WHVVLWXUH�� VHUUDPHQWL� LQ� OHJQR�RVFXUDWL�GD� WDSSDUHOOH� LQ�SYF��$�GLIIHUHQ]D�GHO�
SURVSHWWR�GL�YLD�6DEDXGLD��OH�IDFFLDWH�LQWHUQH�ULSUHQGRQR�XQD�ILQLWXUD�OLVFLD�LQ�
LQWRQDFR�WLQWHJJLDWR�LQ�GXH�FRORUD]LRQL��
�
,O�FRPSOHVVR�VL�FRQWUDGGLVWLQJXH�SHU�OD�SUHVHQ]D�GL�XQ�SHUJRODWR�LQYHUGLWR�IROWR�
LQ� FRUULVSRQGHQ]D� GHOOH� VFDOH� GL� LQJUHVVR� VXG�� HOHPHQWR� FKH� FDUDWWHUL]]D� LO�
IDEEULFDWR�H�FKH�VL�VXSSRQH�QH�DEELD�DQFKH�LQIOXHQ]DWR�LO�QRPH�GHOO·DOEHUJR��
�
'DO�ULOLHYR�IRWRJUDILFR�VL�QRWD�FKLDUDPHQWH�OD�SUHVHQ]D�GL�GHJUDGL�VXSHUILFLDOL�
TXDOL�� GLVWDFFR�� IHVVXUD]LRQL�� DOWHUD]LRQL� FURPDWLFKH�� GHSRVLWR� GL� GHWULWL�� ,O�
SURJHWWR� SUHYHGHUj� GHPROL]LRQL�ULFRVWUX]LRQL� GL� DOFXQH� SRU]LRQL� LQVDQDELOL� H��
GRYH�SRVVLELOH��LO�UHFXSHUR�GL�HOHPHQWL�HGLOL]L���
�
$QFKH� JOL� LQWHUQL� VL� WURYDQR� LQ� XQR� VWDWR� FRPSURPHVVR�� OH� GRWD]LRQL�
LPSLDQWLVWLFKH� ULFKLHGRQR� XQD� FRPSOHVVLYD� VRVWLWX]LRQH� H� PHVVD� D� QRUPD��
LQROWUH� O·DWWXDOH� GLVWULEX]LRQH�� DFFHWWDELOH� SHU� OD� SUHFHGHQWH� GHVWLQD]LRQH�
ULFHWWLYD�GL�EDVVR�OLYHOOR��UHQGH�PROWR�GLIILFLOH�OD�FRQYHUVLRQH�JOL�DPELHQWL�LQWHUQL�
VHFRQGR�L�FDQRQL�DWWXDOL���
�
3HU�PDJJLRUH�DSSURIRQGLPHQWR�H�YLVLRQH�GHOOH�LPPDJLQL�GHOOR�VWDWR�GL�IDWWR�VL�
ULPDQGD� DOOD� GRFXPHQWD]LRQH� GHOOR� VWDWR� GL� IDWWR� HG� LQ� SDUWLFRODUH�
DOO·HODERUDWR�´('�����GRFXPHQWD]LRQH�IRWRJUDILFDµ���
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&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� 48$'52�85%$1,67,&2�',�5,)(5,0(172�

��� � 3 ,$12�3$(6$**,67,&2�5(*,21$/(��335��

/D�7DYROD�3��GHO�,O�3LDQR�3DHVDJJLVWLFR�5HJLRQDOH��3SU���DGRWWDWR�QHO������H�
DSSURYDWR� FRQ� '�&�5�� Q�� ���������� GHO� �� RWWREUH� ����� LQGLYLGXD� O·DUHD� GL�
LQWHUYHQWR�DOO·LQWHUQR�GL�XQ� �%HQH�DL� VHQVL�GHOO·H[�/������GHO������� WXWHODWR�DL�
VHQVL�GHOO·DUWLFROR������FRPPD���OHWW��G��GHO�'OJV���������H�TXLQGL�VRJJHWWR�DG�
DXWRUL]]D]LRQH� SDHVDJJLVWLFD� DL� VHQVL� GHOO·DUW����� GHO� &RGLFH� H� GHOOD� /5�
����������

6L� WUDWWD� GHOOD� ´'LFKLDUD]LRQH� GL� QRWHYROH� LQWHUHVVH� SXEEOLFR� GHOOD� ]RQD�
FROOLQDUH�VLWD�QHOO·DPELWR�GHO�&RPXQH�GL�7RULQRµ�GL�FXL�DO�'�0��������������ULI��
335��&DWDORJR�GHL�%HQL�3DHVDJJLVWLFL��VFKHGD�QXPHUR�GL�ULIHULPHQWR�UHJLRQDOH�
$�����PLQLVWHULDOH���������FRPH�YLVLELOH�GDOO·HVWUDWWR�VRWWR�ULSRUWDWR��

�

�
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�
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�

/·DPELWR�q�ULFRQRVFLXWR�TXDOH�EHQH�WXWHODWR�DL�VHQVL�GHOO·DUW������'OJV����������
FKH�VWDQGR�D�TXDQWR�ULFKLDPDWR�QHO�YHUEDOH�GHOOD�&RPPLVVLRQH�SURYLQFLDOH�
SHU� OD� WXWHOD� GHOOH� EHOOH]]H� QDWXUDOL� GHOOD� SURYLQFLD� GL� 7RULQR� �6HGXWD� GHO� ��
GLFHPEUH��������´�«��OD�]RQD�FROOLQDUH�GL�7RULQR�QHO�VXR�LQVLHPH�FRVWLWXLVFH�XQ�
HOHPHQWR� IRQGDPHQWDOH� H� FDUDWWHULVWLFR� GHO� SDHVDJJLR� ORFDOH�� FKH� GHYH�
HVVHUH�JRGXWR� VLD�GD�FKL� OR� ULJXDUGD�GDO� EDVVR�� VLD�GD�FKL� VXO� SRVWR�� TXDVL�
EHOYHGHUH��ULPLUD�OD�VRWWRVWDQWH�FLWWj��«�µ��

6L�ULSRUWDQR�GL�VHJXLWR�OH�SUHVFUL]LRQL�DWWLQHQWL�LO�SURJHWWR�LQ�HVDPH�

35(6&5,=,21,�3$57,&2/$5,�GHOOD�6FKHGD�GHO�335�FRGLFH�$������

´/H� HYHQWXDOL� SUHYLVLRQL� GL� QXRYD� HGLÀFD]LRQH� GHYRQR� HVVHUH� SRVWH� QHL� ORWWL� OLEHUL�
LQWHUFOXVL� R� LQ� FRQWLJXLWj� FRQ� OH� DUHH�HGLÀFDWH�HVLVWHQWL�� VHQ]D� FRPSURPHWWHUH�DUHH�
LQWHJUH� H� WRWDOPHQWH� VHSDUDWH� GDO� FRQWHVWR� HGLÀFDWR�� ULFHUFDQGR� XQ·LGRQHD�
LQWHJUD]LRQH�FRQ�L�FDUDWWHUL�LQVHGLDWLYL�GHO�WHVVXWR�HGLÀFDWR�HVLVWHQWH��3HU�JOL�LQWHUYHQWL�
UHODWLYL� D� QXRYH� SUHYLVLRQL� GHYRQR� HVVHUH� SULYLOHJLDWH� SRVL]LRQL� QRQ� GRPLQDQWL��
DUPRQLFDPHQWH�LQVHULWH�QHO�SURILOR�QDWXUDOH�GHO�WHUUHQR�FRQ�HYHQWXDOL�VFDUSDWH�LQHUELWH�
R�PXUL�GL�FRQWHQLPHQWR�GL�OLPLWDWD�DOWH]]D��OH�YROXPHWULH�H�OH�FURPLH�GHL�IDEEULFDWL�QRQ�
GHYRQR� DOWHUDUH� JOL� HOHPHQWL� VFHQLFR�SHUFHWWLYL� FKH� FRPSRQJRQR� LO� SDHVDJJLR�
FLUFRVWDQWHµ��

(VWUDWWR�GHOOD�´7DYROD�3��²�%HQL�3DHVDJJLVWLFLµ�GHO�VHUYL]LR�ZHEJLV�GHO�335������FRQ�
LQGLYLGXD]LRQH�LQ�JLDOOR�GHO�IDEEULFDWR�RJJHWWR�GL�LQWHUYHQWR��

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

,QROWUH��GLVFLSOLQDWR�GDOO·DUW�����²�8QLWj�GL�SDHVDJJLR�GHOOH�17$��OD�7DYROD�3��GHO�
335�FROORFD�LO�IDEEULFDWR�DOO·LQWHUQR�GHOOD�WLSRORJLD�9�FKH�LQWHUHVVD�OH�DUHH�GL�
´XUEDQR�ULOHYDQWH�DOWHUDWRµ��
�
�
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�

5LVXOWD�LQILQH�LQVHULWR�LQWHUQR�GHOOH�PRUIRORJLH�LQVHGLDWLYR�GL�WLSR�P�L�����RYYHUR�
´7HVVXWL� GLVFRQWLQXL� VXEXUEDQLµ� VHFRQGR� TXDQWR� GHVFULWWR� GDOO·DUW�� ��� GHOOH�
1�7�$�� H� LQGLYLGXDWR� GDOOD� 7DYROD� 3�� GHO� 335�� H� DOO·LQWHUQR� GHJOL� (OHPHQWL�
VWUXWWXUDQWL�L�ERUGL�XUEDQL��DUW��������
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(VWUDWWR�GHOOD�´7DYROD�3��²�&RPSRQHQWL�SDHVDJJLVWLFKHµ�GHO�VHUYL]LR�ZHEJLV�GHO�335������FRQ�
LQGLYLGXD]LRQH�LQ�JLDOOR�GHO�IDEEULFDWR�RJJHWWR�GL�LQWHUYHQWR�

(VWUDWWR�GHOOD�´7DYROD�3��²�$PELWL�H�XQLWj�GL�3DHVDJJLµ�GHO�ZHEJLV�GHO�335������FRQ�
LQGLYLGXD]LRQH�LQ�ELDQFR�GHOO·DUHD�RJJHWWR�GL�LQWHUYHQWR�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

$UHH�SURWHWWH�²�UHWH�´1DWXUD�����µ�

/·DPELWR�GL�LQWHUYHQWR�ULVXOWD�HVWHUQR�DOOD�GHOLPLWD]LRQH�GHOOH�DUHH�SURWHWWH��

�

��� � ,/ �3 ,$12�5(*2/$725(�*(1(5$/(�', �725,12��35*&��

,O�´3LDQR�5HJRODWRUH�*HQHUDOH�GL�7RULQR��35*&�µ�GHO�&RPXQH�GL�7RULQR�q�VWDWR�
DSSURYDWR�FRQ�'*5�Q��������GHO������������SXEEOLFDWD�VXO�%�8�5��Q�����GHO����
PDJJLR�������

/·DPELWR�LQ�HVDPH�YLHQH�LQGLYLGXDWR�GDO�35*&�YLJHQWH�GHO�&RPXQH�GL�7RULQR�
QHOOD�´]RQD�FRQVROLGDWD�FROOLQDUHµ�GL�FXL�DOO·DUW�����GHOOH�18($�HG�q�FODVVLILFDWD�
LQ�DUHD�QRUPDWLYD�´$5�²�$WWLYLWj�5LFHWWLYHµ�FRPH�PHJOLR�VSHFLILFDWD�DOO·DUW����
SXQWR�����LQVHULWD�LQ�SL��DPSLR�FRQWHVWR�D�SUHYDOHQWH�GHVWLQD]LRQH�UHVLGHQ]LDOH�
LQ� DUHD� QRUPDWLYD� ´5HVLGHQ]D� 5�µ� GL� FXL� DOO·DUW�� �� SXQWR� ��� GHOOH� 18($� GHO�
35*&��
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6HEEHQH� OD� ]RQD� XUEDQLVWLFD� VLD� LQVHULWD� DOO·LQWHUQR� GL� XQ� FRQWHVWR�
SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��FODVVLILFDWR�GDO�35*�FRPH�DUHD�©5HVLGHQ]D���
5�ª�� O·LQWHUSUHWD]LRQH� FRUUHQWH� GHOOD� SUHVFUL]LRQH� VSHFLILFD� GHO� 35*� YLJHQWH�
FRPH�DUHD�©$U���$WWLYLWj�ULFHWWLYHª�OLPLWHUHEEH�OH�GHVWLQD]LRQL�G·XVR�DPPHVVH�
DOOH� VROH� GHVWLQD]LRQL� GL� WLSR� WXULVWLFR�ULFHWWLYR�� 3HUWDQWR� DQFKH� VHFRQGR� OH�

(VWUDWWR�GHOOD�WDYROD�GHO�35*&�YLJHQWH�FRQ�LQGLYLGXD]LRQH�GHO�IDEEULFDWR�RJJHWWR�GL�LQWHUYHQWR�
�7DYROD�Q����²)RJOLR���$�$]]RQDPHQWR��DUHH�QRUPDWLYH�H�GHVWLQD]LRQL�G·XVR��
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

FRQVXOWD]LRQL� WHQXWHVL� FRQ� O·XIILFLR� WHFQLFR� FRPXQDOH� LO� 35*&� YLJHQWH� QRQ�
DPPHWWHUHEEH�OD�GHVWLQD]LRQH�UHVLGHQ]LDOH��

,� SULQFLSDOL� SDUDPHWUL� XUEDQLVWLFR�HGLOL]L� GHOO·DUHD� VHFRQGR� LO� 35*&� YLJHQWH�
VRQR� ULSRUWDWL�QHOOD� WDYROD�1RUPDWLYD�Q��� ²� =RQH�&RQVROLGDWH�FROOLQDUH�GHOOH�
18($�GHO�35*&�GL�7RULQR���
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1HOOR�VSHFLILFR��L�SULQFLSDOL�SDUDPHWUL�XUEDQLVWLFL�LQWHUHVVDQR�L�VHJXHQWL�YDORUL��

,QGLFH�IRQGLDULR�������PT�PT�

+�PD[����PW�

'LVWDQ]D�WUD�IDEEULFDWL�������PW�

'LVWDQ]D�GDL�FRQILQL�SULYDWL�������PW�

'LVWDQ]D�GDO�ILOR�VWUDGDOH�������PW�

7LSR�LQWHUYHQWR��6RVWLWX]LRQH�HGLOL]LD��FRPSOHWDPHQWR��H�QXRYR�LPSLDQWR��

�

�

�

�

� �



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� � &203$7,%,/ ,7­� (� &203/(0(17$5,(7­� ,1� 5(/$=,21(� $, �
&$5$77(5, �35235, �'(/�&217(672�85%$12�&,5&267$17( �

/D�GHVWLQD]LRQH�G·XVR�SURSRVWD�LQ�SURJHWWR��UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�
HVLVWHQWH�YHUVR�GHVWLQD]LRQH�UHVLGHQ]LDOH��QRQ�ULVXOWD�RUGLQDULDPHQWH�FRPSUHVD�
LQ� TXHOOH� SURSULH� GHOO·DUHD� QRUPDWLYD� ´$5µ�� PHJOLR� VSHFLILFDWD� LQ� ´$WWLYLWj�
ULFHWWLYHµ�LQGLYLGXDWD�GDO�35*&�YLJHQWH��

3HU�LO�UDJJLXQJLPHQWR�GHOOD�FRPSDWLELOLWj�XUEDQLVWLFD�VL�SURSRQH�TXLQGL�O·DYYLR�
GL� XQ� SURFHGLPHQWR� DXWRUL]]DWLYR� LQ� GHURJD� DO� 3LDQR� 5HJRODWRUH�*HQHUDOH�
&RPXQDOH� YLJHQWH�� DL� VHQVL� GHOO·DUW�� ��� GHO� '�3�5�� ������������ Q�� ���� �7HVWR�
8QLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ� PDWHULD� HGLOL]LD��� H�
GHOO·DUW�� �� FR�� ����� GHOOD� /HJJH� Q�� ��������� �FRQYHUVLRQH� LQ� OHJJH� GHO� '/�
���������LO�FRVLGGHWWR�´'HFUHWR�6YLOXSSRµ���

6L�ULFKLDPDQR�QHO�PHULWR�DQFKH�H�GHOLEHUD]LRQL�DSSOLFDWLYH��

7DOH�GLVSRVLWLYR�SUHYHGH�DQFKH�SHU� LO�PXWDPHQWR�GHOOH�GHVWLQD]LRQL�G·XVR� LO�
ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�LQ�GHURJD�DJOL�VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL��
SUHYLD� GHOLEHUD]LRQH� IDYRUHYROH� GHO� &RQVLJOLR� &RPXQDOH� FKH� QH� DFFHUWL�
DQFKH�OD�FRPSDWLELOLWj�H�FRPSOHPHQWDULHWj�FRQ�LO�WHVVXWR�HGLOL]LR�FLUFRVWDQWH�
H�OH�SUHHVLVWHQ]H���

3UHYLD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH�� VRQR� SHUWDQWR� DVVHQWLELOL� LQ�
GHURJD� DO� 3�5�*�� JOL� LQWHUYHQWL� HGLOL]L� VX� FRVWUX]LRQL� SULYDWH� ILQDOL]]DWL� D�
LQFHQWLYDUH�OD�UD]LRQDOL]]D]LRQH�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��

6L� ULFKLDPDQR� QHO�PHULWR� DQFKH� OH� GHOLEHUD]LRQL� DSSOLFDWLYH� DSSURYDWH� GDO�
&RPXQH� GL� 7RULQR� HG� LQ� SDUWLFRODUH� OD� '*&� GHO� ��� IHEEUDLR� ����� �PHFF��
������������²�´LQGLUL]]L�H�L�FULWHUL�DSSOLFDWLYL�ILQDOL]]DWL�D�GDUH�DWWXD]LRQH�/HJJH�
���OXJOLR������Q�����µ��H�VXFFHVVLYH�'*&����������������GHO������������H�OH�
UHFHQWL�LQWHJUD]LRQL�GL�FXL�DOOD�'*&�GHO�������������

,Q�UHOD]LRQH�DOOD�QHFHVVLWj�GL�YHULILFD�GHOOD�FRPSDWLELOLWj�H�FRPSOHPHQWDULHWj�
GHOO·DWWLYLWj�SURSRVWD�LQ�SURJHWWR�FRQ�OH�GHVWLQD]LRQL�G·VXR�H�FRQ�O·DVVHWWR�GHO�
WHVVXWR�XUEDQR�LQ�FXL�VL�LQVHULVFH�VL�VHJQDODQR�L�VHJXHQWL�SXQWL��

Ͳ� /·LVRODWR�GL�ULIHULPHQWR�LQ�DUHD�QRUPDWLYD�$5�VL�LQVHULVFH�LQ�XQ�FRQWHVWR�
JLj� IRUWHPHQWH�FDUDWWHUL]]DWR�GD� LQVHGLDPHQWL�GL� WLSR� UHVLGHQ]LDOH�GL�
WLSR�5����

Ͳ� ,O�&RPXQH�GL�7RULQR�KD�DSSURYDWR�FRQ�GHOLEHUH�GHO������H�GHO������
XQD� UHJRODPHQWD]LRQH� VSHFLILFD� SHU� JOL� LQWHUYHQWL� LQ� GHURJD��
,Q�SDUWLFRODUH�FRQ�'HOLEHUD�GL�*LXQWD�FRPXQDOH�Q�����������������GHO�
������������q�VWDWR�VWDELOLWR�FKH��WHQHQGR�FRQWR�FKH�´LO�35*�FRQWLHQH�
JLj�LO�FRQFHWWR�GL�FRPSDWLELOLWj�WUD�OH�GHVWLQD]LRQL�G·XVR�SUHYHGHQGR�
RUGLQDULDPHQWH� GHVWLQD]LRQL� XUEDQLVWLFKH� DUWLFRODWH� VX�PL[� IXQ]LRQDOL�
HVWHVL� D� FRPSDUWL� XUEDQL� RPRJHQHL� FRPSUHQGHQWL� XQD� SOXUDOLWj� GL�
DWWLYLWj� GLYHUVH� VXGGLYLVH� LQ� ´DWWLYLWj� FRQVHQWLWHµ� �FDUDWWHUL]]DQWL� OD�
GHVWLQD]LRQH�SULQFLSDOH��HG�´DWWLYLWj�DPPHVVHµ�FRQ�FLz� LQWHQGHQGR�
TXHOOH�FKH�LQ�VHGH�GL�SLDQLILFD]LRQH�JHQHUDOH�VRQR�VWDWH�SHU�O·DSSXQWR�
ULWHQXWH�FRPSDWLELOL�R�FRPSOHPHQWDUL�D�TXHOOH�SULQFLSDOLµ��

3HUWDQWR�QHO�FDVR�LQ�HVDPH��LQ�UHOD]LRQH�DQFKH�DOOD�OLPLWDWD�HVWHQVLRQH�GHJOL�
LQWHUYHQWL�HGLOL]L�SURSRVWL��VL�ULWLHQH�FKH�SRVVD�HVVHUH�SRVLWLYDPHQWH�VRVWHQXWD�
OD�FRPSDWLELOLWj�FRPSOHPHQWDULHWj�GHOOD�QXRYD�DWWLYLWj�SURSRVWD�LQ�SURJHWWR�
�UHFXSHUR�GL�XQ�HGLILFLR�SHU�UHDOL]]D]LRQH�GL�XQLWj�DELWDWLYH���



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� 48$'52�'(,�9,1&2/,�
�

,O�SURJHWWR�LQ�HVDPH�SUHYHGH�XQ�LQWHUYHQWR�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�SHVDQWH��
SURSRQHQGR�OD�ULJHQHUD]LRQH�GHOOH�TXDQWLWj�HGLOL]LH�HVLVWHQWL�VHQ]D�LQFUHPHQWR�
GL�6/3�H�PDQWHQHQGR� L� ILOL�GL� IDEEULFD�HVLVWHQWL�� VLD� VXO� IURQWH�SXEEOLFR�GL�YLD�
6DEDXGLD��VLD�QHL�FRQIURQWL�GHOOH�SURSULHWj�FRQILQDQWL�DL�ODWL�GHOO·DUHD��

1RQ�VL�WUDWWD�TXLQGL�GL�XQ�LQWHUYHQWR�GL�QXRYR�LPSLDQWR�FRQ�O·XWLOL]]R�GHJOL�LQGLFL�
GL�HGLILFDELOLWj�SURSUL�GHOOD�]RQD�XUEDQLVWLFD�GL�DSSDUWHQHQ]D�LQ�TXDQWR�QRQ�
VDUHEEH� SRVVLELOH� JDUDQWLUH� LO� ULVSHWWR� GHOOH� GLVWDQ]H� SUHYLVWH� SHU� OH� QXRYH�
FRVWUX]LRQL� GL� FXL� D� WLWROR� LOOXVWUDWLYR�� GLPRVWUDWLYR� GHOOD� QRQ� DSSOLFDELOLWj� VL�
LQGLFD�GL�VHJXLWR�XQR�VFKHPD�ULDVVXQWLYR���
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6L�SUHYHGH�SHUWDQWR�XQ�LQWHUYHQWR�GL�ULVWUXWWXUD]LRQH�HGLOL]LD��VHQ]D�LQFUHPHQWR�
GHOOD� FDSDFLWj� HGLILFDWRULD� OHJLWWLPDPHQWH� SUHHVLVWHQWH�� FRQVHUYDWLYR�
GHOO·LPSURQWD� HGLOL]LD� HVLVWHQWH� FRQ� SUHYLVLRQH� GL� PDQWHQLPHQWR� VRVWDQ]LDOH�
GHJOL� DOOLQHDPHQWL� HVLVWHQWL� YHUVR� LO� IURQWH� SXEEOLFR� H� YHUVR� OH� SURSULHWj�
FRQILQDQWL��FRVWUX]LRQH�D�FRQILQH�FRPH�QHOOR�VWDWR�GL�IDWWR�HVLVWHQWH���

�

��� � 9$/87$=,21, � 68/� 0$17(1,0(172� '(//$� &26758=,21(� ,1�
$'(5(1=$�$/�&21),1(�'(//$�35235,(7­ �

'L�VHJXLWR�VL�HVSOLFLWDQR�OH�FRQVLGHUD]LRQL�SURJHWWXDOL�SHU�OD�FRQVHUYD]LRQH�GHL�
ILOL� HGLOL]L� HVLVWHQWL� LQ� DGHUHQ]D� DL� FRQILQL� GHO� ORWWR� YHUVR� YLD� 6DEDXGLD�
�DOOLQHDPHQWR�IURQWH�VWUDGD��H�YHUVR�OH�SURSULHWj�ODWHUDOL��SHU�OD�FRQVHUYD]LRQH�
GHOOH�OXFL�HVLVWHQWL�H�SHU�OD�UHWWLILFD�GHOO·DOWH]]D�GHO�IDEEULFDWR��

6FKHPD�ULDVVXQWLYR�GHOOH�GLVWDQ]H�LQ�FDVR�
GL�LQWHUYHQWR�GL�QXRYD�FRVWUX]LRQH���
,Q�QHUR�WUDWWHJJLDWR�JOL�DOOLQHDPHQWL�
HVLVWHQWL�GL�FXL�VL�SURSRQH�OD�FRQVHUYD]LRQH�

YLD�6DEDXGLD�

$OWUD�SURSULHWj�

$OWUD�SURSULHWj�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ $OWH]]D�GHO�IDEEULFDWR�LQ�DGHUHQ]D�DO�FRQILQH�FRQ�DOWUD�
SURSULHWj�

,Q�FRUULVSRQGHQ]D�GHO�FLYLFR����GL�YLD�6DEDXGLD��VRQR�SUHVHQWL�Q����IDEEULFDWL�
HVLVWHQWL� UHDOL]]DWL� LQ�DGHUHQ]D�DO�PXUR�GL�FRQILQH��IDEEULFDWR�QRUG�RVSLWDQWH�
XQLWj�DELWDWLYH�FDUDWWHUL]]DWR�GD�XQD�IRUPD�D�GRSSLD�IDOGD��SURSULHWDUL�(UHGL�
$FFRUQHUR�3LHU�)UDQFR��H�IDEEULFDWR�VXG�FRQ�ILQLWXUD�LQ�FRSSL�H�GHVWLQDWR�DG�
HVVHUH�PDJD]]LQR��SURSULHWj�*DUEDULQR�0LVWUHWWD����

1HOOR� VSHFLILFR� VL� ULOHYD� FKH� LO� IDEEULFDWR� QRUG� VL� WURYD� SRVL]LRQDWR� LQ�
FRUULVSRQGHQ]D�GHOOD�SDUHWH�FRQILQDQWH�FRQ�OD�FRUWLQD�HVLVWHQWH��FRQILQH�VXO�
TXDOH�VL�SUHYHGH�GL�LQVWDOODUH�LO�QXRYR�LPPRELOH�LQ�SURJHWWR���

,QYHFH�� SHU� TXDQWR� ULJXDUGD� LO� IDEEULFDWR� VXG� XWLOL]]DWR� FRPH�
GHSRVLWR�PDJD]]LQR��O·LPPRELOH�q�FRVWLWXLWR�GD�XQ�VROR�SLDQR�SLDQR�IXRUL�WHUUD�
H�FRQ�XQ·DOWH]]D�LQIHULRUH�ULVSHWWR�DO�PXUR�GL�FRQILQH��

6L�FRQVLGHUD�FKH�O·LQWHUYHQWR�HGLOL]LR�SUHYHGH�LO�PDQWHQLPHQWR�GHJOL�DWWXDOL�ILOL�
HGLOL]L��PD�SURSRQH�XQD� VRSUDHOHYD]LRQH�GHOO·DWWXDOH�PDQLFD�D� FRQILQH�� LQ�
VRVWLWX]LRQH�GHOO·DWWXDOH�WHUUD]]R��
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1HO� ULVSHWWR�GL� TXDQWR� HVSUHVVR� GDO�&RGLFH�&LYLOH� �DUW�� ���� ²�'LVWDQ]H� QHOOH�
FRVWUX]LRQL��H�LQ�YLUW��GHO�PDQWHQLPHQWR�GL�XQ�FRUUHWWR�UDSSRUWR�GL�YLFLQDWR��q�
VWDWR�VWLSXODWR�XQ�DFFRUGR��VFULWWXUD�SULYDWD�� LQ�FXL� OH�SURSULHWj�DGLDFHQWL�DO�
IDEEULFDWR� GD� VRSUDHOHYDUH� �HUHGL� GL� $FFRUQHUR� 3LHU� )UDQFR� H� IDPLJOLD�
*DUEDULQR�0LVWUHWWD��DSSURYDQR� LO�GLULWWR�GL� VRSUDHOHYD]LRQH�GHJOL� LQWHVWDWDUL�
GHO�SUHVHQWH�3HUPHVVR�GL�&RVWUXLUH�QHOOH�PRGDOLWj�DFFRUGDWH��

3HUWDQWR�D�FRQYDOLGDUH�TXDQWR�HVSUHVVR��q�VWDWD�VWLSXODWD�XQD�6FULWWXUD�3ULYDWD�
WUD� OH� SDUWL� WUDPLWH� OD� TXDOH� OH� SURSULHWj� LQ� FRUULVSRQGHQ]D� GHO� FLYLFR� ����
FRQFHGRQR�DOOD�SURSULHWj�3HOOHJULQR�%UXQR�LO�GLULWWR�GL�VRSUDHOHYDUH�LO�SURSULR�

6L�HYLGHQ]LDQR�LQ�YLROD�L�IDEEULFDWL�GL�YLD�6DEDXGLD�Q�����
��� )DEEULFDWR� QRUG�� XQLWj� UHVLGHQ]LDOH� ´(UHGL�

$FFRUQHUR�3LHU�)UDQFRµ���
��� )DEEULFDWR� VXG�� PDJD]]LQR� XQ� SLDQR� IXRUL�

WHUUD�*DUEDULQR�0LVWUHWWD�

ϭ�

Ϯ�

6L� HYLGHQ]LDQR� LQ� URVVR� OH� XQLWj� SUHYLVH� LQ�
SURJHWWR�� ,O� FRUSR� $� LQGLFD� OD� SRU]LRQH� FKH�
SUHYHGH�OD�VRSUDHOHYD]LRQH�

�
�

��
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

IDEEULFDWR�DQFKH�VH�HFFHGHQWH�ULVSHWWR�DO�FROPR�GHO�IDEEULFDWR�DWWXDOPHQWH�
FRQILQDQWH��

3HU� DSSURIRQGLPHQWR� LQ� PHULWR� DOOD� VROX]LRQH� SURJHWWXDOH� VL� ULPDQGD� DOOD�
WDYROD�́ ('�������3URVSHWWL�H�GHWWDJOLR�WHFQRORJLFRµ�LQ�FXL�VL�HVSOLFLWDQR�OH�TXRWH�
GHL�FROPL�LQ�DGHUHQ]D��

,Q� GDWD� ����������� q� VWDWD� VRWWRVFULWWD� VFULWWXUD� SULYDWD� �FKH� VL� DOOHJD� DOOD�
SUHVHQWH�LVWDQ]D�GL�LQWHJUD]LRQH��FKH�DJJLRUQD�JOL�DFFRUGL�WUD�OH�SDUWL�H�WUDPLWH�
OD�TXDOH�OH�SURSULHWj�LQ�FRUULVSRQGHQ]D�GHO�QXPHUR�FLYLFR�����FRQFHGRQR�DOOD�
3URSULHWj� 3HOOHJULQR�%UXQR� LO� GLULWWR� GL� VRSUDHOHYD]LRQH� VHFRQGR� TXDQWR�
ULSRUWDWR�QHO�GRFXPHQWR�VWHVVR��

1RQ�DSSHQD�WDOH�VFULWWXUD�YHUUj�UHJLVWUDWD�DOO·$JHQ]LD�GHOOH�(QWUDWH��VDUj�QRVWUD�
FXUD� LQWHJUDUH� OD�SUDWLFD�FRQ� LO�QXPHUR�GL�SURWRFROOR� UHODWLYR�H� LO�QXPHUR�GL�
UHJLVWUR�XIILFLDOH��

�

������ 0DQWHQLPHQWR�GHOOH�OXFL�HVLVWHQWL�

1HO�ULVSHWWR�GHL�SDUDGLJPL�DGRWWDWL�SHU�LO�UL�GLVHJQR�GHOOH�IDFFLDWH�LQ�SURJHWWR��
VL�SUHYHGH�OD�FRQVHUYD]LRQH�GHOOH�OXFL�HVLVWHQWL�VXO�SURVSHWWR�HVW��SURVSHWWR�GL�
FRQILQH�FRQ�LO�FLYLFR�����9HUUDQQR�DSSRUWDWR�GHOOH�PRGLILFKH�SHU�ULVSHWWDUH�L�
UHTXLVLWL� ULFKLHVWL� GDOO·DUW�� ���� GHO� &RGLFH� &LYLOH�� LQ� WHUPLQL� GL� GLVWDQ]H� H�
FDUDWWHULVWLFKH��/H�OXFL�DYUDQQR�OH�VHJXHQWL�FDUDWWHULVWLFKH��

Ͳ� VDUDQQR�PXQLWH�GL�LQIHUULDWH�HVWHUQD�ILVVD�FR�PDJOLD�QRQ�PDJJLRUH�GL���
FP���

Ͳ� LO�ODWR�LQIHULRUH�GHOOH�OXFL�VDUj�DG�XQD�DOWH]]D�GL�FLUFD������P��K!�����P��
Ͳ� ,O�ODWR�LQIHULRUH�GHOOH�OXFL�DYUj�XQD�GLVWDQ]D�PLQLPD�GL������P�GDO�IRQGR�

GHO�YLFLQR��G!����P��GDO�IRQGR�GHO�YLFLQR��

7DOL�DSHUWXUH�LQWHQGRQR�YDOLGDUH�OD�SUHVHQ]D�GHOOH�OXFL�JLj�DOOR�VWDWR�HVLVWHQWH��
VL� HIIHWWXDQR� GHOOH� UHWWLILFKH� SHU� TXDQWR� ULJXDUGD� OD� SRVL]LRQH� LQ� YLVWD� GHOOH�
QXRYH�TXRWH�GL�OLYHOOR�H�GHOOD�QXRYD�GLVWULEX]LRQH�LQWHUQD��

�
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�

6WDWR�GL�IDWW��)DFFLDWD�VX�YLD�6DEDXGLD����
�

�

3URJHWWR�GHO�SURVSHWWR�HVW�
�
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� /2�67$72�$8725,==$72�

/R� VWDWR� DXWRUL]]DWR� ID� ULIHULPHQWR� DL� SL�� UHFHQWL� WLWROL� DELOLWDWLYL� FKH� KDQQR�
LQWHUHVVDWR�O·HGLILFLR�LQ�RJJHWWR���
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3HU� TXDQWR� ULJXDUGD� OD� FRQVXOWD]LRQH� GHOOH� SUDWLFKH�� q� VWDWD� HIIHWWXDWD�
XQ·LQGDJLQH�GRFXPHQWDOH�FRQ�DFFHVVR�DJOL�DWWL�SHU�DOFXQL�WLWROL�HGLOL]L��ULWHQXWL�
ULOHYDQWL�SHU�OD�YHULILFD�GHOOR�VWDWR�OHJLWWLPR�H�DQDOLVL�FURQRORJLFD�GHOO·LPPRELOH���

6L�q�GHFLVR�GL�YHULILFDUH�JOL�HODERUDWL�SODQLPHWULFL�HYLGHQ]LDWL�LQ�URVVR�VXO�TXDOH�VL�
LPSRVWD� XQD� FURQRORJLD� FKH� KD� GHILQLWR� OH� SULQFLSDOL� WDSSH� FRVWUXWWLYH�
GHOO·LPPRELOH��1HOOR�VSHFLILFR�VRQR�VWDWH�VFHOWH�Q���SUDWLFKH�ULVDOHQWL�DO�SHULRGR�
GL� FRVWUX]LRQH� GHOO·LPPRELOH� �XOWLPR� 3G&� GHJOL� DQQL� ·����� XQD� SUDWLFD� GL�
VDQDWRULD� GHO� SHULRGR� LQWHUPHGLR� �DQQL� ·���� H� OH� SUDWLFKH� ULSRUWDQWL�
SURFHGLPHQWL�HGLOL]L�SL��UHFHQWL��VDQDWRULD�H�FRQGRQR�GHJOL�XOWLPL����FLUFD���

'$7$� 35$7,&$�(',/,=,$� 2**(772�'(//$�35$7,&$� 5,)(5,0(172�
1250$7,92�

����� 3HUPHVVR�GL�&RVWUXLUH�Q�������� &RVWUX]LRQH�GL�IDEEULFDWR�DG�
XVR�PDJD]]LQR�

�

����� 3HUPHVVR�GL�&RVWUXLUH�Q�������� 6XEDO]DPHQWR�GHOOD�PDQLFD�
LQWHUQD��

��

�����
�� &RQFHVVLRQH�LQ�VDQDWRULD�Q��SURW��
���������������HYDVD�QHO�������

�
&RQGRQR�

DUW�����/�������

����� $XWRUL]]D]LRQH�HGLOL]LD��LQ�VDQDWRULD��
Q��SURW���������������

2SHUH�LQWHUQH��GHPROL]LRQH�
GL�VFDOD�H�FRVWUX]LRQH�

WUDPH]]L�

DUW�����/�������

�����
�� 'HILQL]LRQH�&RQGRQR�(GLOL]LR�Q��SURW��
���������������GD�&RQFHVVLRQH�GHO�
������

2SHUH�LQWHUQH��RSHUH�HVWHUQH�
H�EDVVR�IDEEULFDWR�

DUW�����/��
������

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

����� &,/$�SHU�ODYRUL�JLj�HVHJXLWL�Q�������� 2SHUH�LQWHUQH�H�SURVSHWWL�GHO�
FRUSR�SULQFLSDOH��

�

$UW����ELV�'35�
���������

�

�����²�3HUPHVVR�GL�&RVWUXLUH�SHU�DPSOLDPHQWR�Q���������

1HO�/XJOLR�GHO�������q�VWDWR�SUHVHQWDWR�SUHVVR�JOL�8IILFL�GHO�&RPXQH�GL�7RULQR�LO�
SURJHWWR� GL� ´FRVWUX]LRQH� GL� XQ� IDEEULFDWR� GL� XQ� SLDQR� IXRUL� WHUUD� DG� XVR�
ULSRVWLJOLRµ��1RQ�q�SUHVHQWH�OD�SLDQWD�SURJHWWXDOH��FRQVLGHUDQGR�OH�GLPHQVLRQL�
LQ� SLDQWD� ������� PT�� VL� LSRWL]]D� HVVHUH� ULFRQGXFLELOH� DOOD� UHDOL]]D]LRQH� GHO�
IDEEULFDWR�VXO�FRQILQH�RYHVW�GHO�ORWWR��7DOH�PDQXIDWWR��VL�OHJJH�QHO�SHUPHVVR��
LQVLWH�VX�´XQ�WHUUHQR�GHVWLQDWR�GDO�YLJHQWH�3LDQR�5HJRODWRUH�DOOD�IRUPD]LRQH�GL�
XQD�YLDµ��SHUWDQWR�VL�FKLHVH�LO�SDJDPHQWR�GL�XQ�FDQRQH�DQQXDOH�GD�SDUWH�GHOOD�
SURSULHWj����

,Q�RFFDVLRQH�GL�WDOH�SUDWLFD�VL�GHQXQFLD�OD�FKLXVXUD�GL�´XQD�EDOFRQDWD��SXUH�
YHUVR�FRUWLOH��DO�SULPR�SLDQR�GHO�IDEEULFDWR�VLWR�LQ�YLD�6DEDXGLD���µ��
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3LDQWD�SLDQR�WHUUHQR�H�3LDQWD�SULPR�SLDQR��(VWUDWWR�GHOO·HODERUDWR�SODQLPHWULFR�SHU�LO�´3URJHWWR�GL�
VXEDO]DPHQWR�GHOOD�PDQLFD�LQWHUQDµ�GHO�3HUPHVVR�GL�&RVWUXLUH�Q�������GHO������

(VWUDWWR�GHO�35*�GL�7RULQR�GHO������GHOOD�7'��������B���6L�HYLGHQ]LD�FRQ�LO�FHUFKLR�QHUR�
O·DWWXDOH�XELFD]LRQH�GHO�IDEEULFDWR�H�LQ�URVVR�OD�VWUDGD�GL�SUHYLVLRQH�VXO�TXDOH�LQVLVWH�LO�

IDEEULFDWR�GHQXQFLDWR�FRQ�3G&�Q�������



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

�����²�3HUPHVVR�GL�&RVWUXLUH�Q���������

/D�SUDWLFD�LQ�HVDPH�ULYHOD�OD�UHDOL]]D]LRQH�GL�XQ�SLDQR�DOO·LQWHUQR�GHOOD�PDQLFD�
HVW�GHO� IDEEULFDWR�� /R� VWDWR�GHO�SURJHWWR� VHPEUHUHEEH�SURSRUUH� OD�FKLXVXUD�
GHOOH�SDUWL]LRQL�HVWHUQH�DO�SLDQR�WHUUHQR�H�OD�FRVWUX]LRQH�GL�XQ�VRODLR�LQWHUQR�FRQ�
WUDPH]]L�SHU�OD�GLVWULEX]LRQH�LQWHUQD�GHL�YDQL��
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6H]LRQH�D�D��(VWUDWWR�GHOO·HODERUDWR�SODQLPHWULFR�SHU�LO�´3URJHWWR�GL�VXEDO]DPHQWR�GHOOD�
PDQLFD�LQWHUQDµ�GHO�3HUPHVVR�GL�&RVWUXLUH�Q�������GHO������

3LDQWD�SLDQR�WHUUHQR�H�3LDQWD�SULPR�SLDQR��(VWUDWWR�GHOO·HODERUDWR�SODQLPHWULFR�SHU�LO�
´3URJHWWR�GL�VXEDO]DPHQWR�GHOOD�PDQLFD�LQWHUQDµ�GHO�3HUPHVVR�GL�&RVWUXLUH�Q�������GHO������



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

�������$XWRUL]]D]LRQH�HGLOL]LD��LQ�VDQDWRULD��Q���������

/·LVWDQ]D�HIIHWWXD�XQD�´5LFKLHVWD�GL�$XWRUL]]D]LRQH�SHU�RSHUH�LQWHUQH�HVHJXLWH�
LQ�GLIIRUPLWj��SUDWLFD�(GLO��3URW��������������µ�ULODVFLDWD�LQ�GDWD�������������1HOOR�
VSHFLILFR�� LO� SURJHWWR� PLUD� DOOD� FRQVHUYD]LRQH� GL� RSHUH� FRQVLVWHQWL� OD�
GHPROL]LRQH� GL� XQD� VFDOD� LQWHUQD� WUD� LO� SLDQR� WHUUHQR� H� LO� SLDQR� SULPR� H� OD�
FRVWUX]LRQH�GL�QXRYL�WUDPH]]L�LQWHUQL��6L�LSRWL]]D�FKH�OD�UHDOL]]D]LRQH�GHOOD�VFDOD�
VL�VWDWD�HIIHWWXDWD�WUD�LO�������DQQR�LQ�FXL�YLHQH�UHDOL]]DWR�O·DPELHQWH�´6DORQHµ��
H�OD�SUHVHQWH���
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3LDQR����GHPROL]LRQL�H�ULFRVWUX]LRQL��(VWUDWWR�WDYROD�´'7B��µ�GHOOD�´5LFKLHVWD�GL�
DXWRUL]]D]LRQH�SHU�RSHUH�LQWHUQH�HVHJXLWH�LQ�GLIIRUPLWj�SUDW��(GLO��3URW�������µ�

3LDQR�WHUUHQR�GHPROL]LRQL�H�ULFRVWUX]LRQL��(VWUDWWR�WDYROD�´'7B��µ�GHOOD�´5LFKLHVWD�GL�
DXWRUL]]D]LRQH�SHU�RSHUH�LQWHUQH�HVHJXLWH�LQ�GLIIRUPLWj�SUDW��(GLO��3URW�������µ�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

�������'HILQL]LRQH�GHO�&RQGRQR�HGLOL]LR�Q��SURW����������������

1HOOR� VSHFLILFR�� OD� SUDWLFD� WUDWWD� OD� ´'HILQL]LRQH� GHO� &RQGRQR� (GLOL]LRµ�
SUHVHQWDWR�DL�VHQVL�GHOO·DUW�����/��1��������SURW��Q�����������������FRQWHQXWR�QHO�
IDOGRQH�1��������SHU�LPPRELOH�D�GHVWLQD]LRQH�G·XVR�ULFHWWLYR�VLWR�QHO�&RPXQH�
GL�7RULQR��YLD�6DEDXGLD�Q������LGHQWLILFDWR�DO�1�&�(�8��DO�IRJOLR������SDUW��������

/·LVWDQ]D�PLUD�DO�FRPSOHWDPHQWR�GRFXPHQWDOH�GHOO·LVWDQ]D�GL�FRQGRQR�HGLOL]LR�
SUHVHQWDWD� LO� ����������� DWWUDYHUVR� O·LQWHJUD]LRQH� GL�� GRFXPHQWD]LRQH�
IRWRJUDILFD��HODERUDWR�JUDILFR�HVSOLFDWLYR��SURYD�GHOO·DYYHQXWD�SUHVHQWD]LRQH�
GRFXPHQWDOH� SHU� DFFDWDVWDPHQWR� GHOOH� RSHUH� DEXVLYH� H� GLFKLDUD]LRQH�
VRVWLWXWLYD�GL�DWWR�QRWRULR���

/D�GRFXPHQWD]LRQH�KD�FROPDWR�TXDQWR�GLFKLDUDWR��DOOHJDQGR�XQ�HODERUDWR�
JUDILFR� ULDVVXQWLYR� FRPH� SDUWH� LQWHJUDQWH� GHOO·LVWDQ]D� GL� GHILQL]LRQH� GL�
FRQGRQR��
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�������&LOD�SHU�ODYRUL�JLj�HVHJXLWL�SURW�����������������

&RQ� O·XOWLPD� SUDWLFD� DXWRUL]]DWD�ULODVFLDWD� GDO� &RPXQH� GL� 7RULQR� VL� HIIHWWXD�
GHQXQFLD�GHOO·HVHFX]LRQH�GL�RSHUH�LQWHUQH�QRQ�LQFLGHQWL�Qp�VX�SDUDPHWUL�HGLOL]L�

(VWUDWWR�GHOOD�´7DY��8���,QWHUYHQWL�RJJHWWR�GL�LVWDQ]D�GL�FRQGRQR���3LDQWH�SLDQR�WHUUHQR��SULPR�H�VHFRQGRµ�
GHOO·LVWDQ]D�GL�GHILQL]LRQH�GHO�&RQGRQR�(GLOL]LR���SURW��Q����������������



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

Qp�VXOOH�GHVWLQD]LRQL�G·XVR�GHL�ORFDOL��*OL�LQWHUYHQWL�LQWHUHVVDQR�HVFOXVLYDPHQWH�
LO�IDEEULFDWR�SULQFLSDOH��
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'RSR�OD�ULFH]LRQH�GHOO·LVWDQ]D��LO�&RPXQH�GL�7RULQR�KD�WUDVPHVVR�XQD�ULFKLHVWD�
GL� LQWHJUD]LRQH�GRFXPHQWDOH�QHO�TXDOH�FKLHGHYD� OD�SUHVHQWD]LRQH�GL�DOFXQL�
DWWL�FHUWLILFDWLYL�H�SUHFLVD]LRQL�JUDILFKH�GHO�SURVSHWWR�VXG�RYHVW��,O�GHSRVLWR�GHOOH�
LQWHJUD]LRQL�q�DYYHQXWR�LO�������������
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(VWUDWWR�GHOOD�´7DY����²�5DIIURQWL�SLDQWH�3,�37�3���SURVSHWWLµ�GHOOD�&,/$�SURW����������������

(VWUDWWR�GHOOD�´7DY��8�²�SURVSHWWR�VXG�RYHVWµ�GHOOD�LQWHJUD]LRQH�GRFXPHQWDOH�GHOOD�&,/$�
SURW����������������

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� ,/�352*(772�(',/,=,2�

��� � 7 ,32�',� ,17(59(172�(�3$5$0(75, �85%$1,67,&2�(',/,=, �

/·LQWHUYHQWR�SURSRVWR�VL�FRQILJXUD��DL�VHQVL�GHO�'35���JLXJQR�������Q������´7HVWR�
XQLFR�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�HGLOL]LDµ��DUW�����
FRPPD���� OHWW��F��FRPH� LQWHUYHQWR�GL� ULVWUXWWXUD]LRQH�HGLOL]LD�GL� WLSR�SHVDQWH�
FDUDWWHUL]]DWR�GDOOD�VHJXHQWH�GHILQL]LRQH��

´LQWHUYHQWL�ULYROWL�D�WUDVIRUPDUH�JOL�RUJDQLVPL�HGLOL]L�PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�
RSHUH� FKH�SRVVRQR�SRUWDUH�DG� XQ� RUJDQLVPR�HGLOL]LR� LQ� WXWWR� R� LQ� SDUWH�GLYHUVR�GDO�
SUHFHGHQWH��7DOL�LQWHUYHQWL�FRPSUHQGRQR�LO�ULSULVWLQR�R�OD�VRVWLWX]LRQH�GL�DOFXQL�HOHPHQWL�
FRVWLWXWLYL�GHOO
HGLILFLR�� O
HOLPLQD]LRQH�� OD�PRGLILFD�H� O
LQVHULPHQWR�GL�QXRYL�HOHPHQWL�HG�
LPSLDQWL��1HOO
DPELWR�GHJOL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�VRQR�ULFRPSUHVL�DOWUHVu�JOL�
LQWHUYHQWL�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�GL�HGLILFL�HVLVWHQWL�FRQ�GLYHUVL�VDJRPD��SURVSHWWL��
VHGLPH�H�FDUDWWHULVWLFKH�SODQLYROXPHWULFKH�H�WLSRORJLFKHµ�

,O�SURJHWWR�FRVWLWXLVFH�LQWHUYHQWR�LQ�GHURJD�DO�35*&�YLJHQWH�DL�VHQVL�GHOO·DUW����
FR�� ����� GHOOD� /HJJH� Q�� ���������� ILQDOL]]DWR� DOOD� UD]LRQDOL]]D]LRQH� GHO�
SDWULPRQLR�HGLOL]LR�HVLVWHQWH��H�SUHYHGH�OD�FRQVHUYD]LRQH�GHOOH�TXDQWLWj�HGLOL]LH�
HVLVWHQWL��6/3���FRPH�GD�DWWL�DELOLWDWLYL�DXWRUL]]DWL��ULI��SUHFHGHQWH�FDSLWROR�����
VHQ]D�XOWHULRUL�LQFUHPHQWL��

3HU�WDOL�PRWLYL��FRQVHUYDQGR�OD�FDSDFLWj�HGLILFDWRULD�HVLVWHQWH�HG�DXWRUL]]DWD��
QRQ�VL�SUHYHGH�OD�YHULILFD�GHL�SDUDPHWUL�XUEDQLVWLFL��LQGLFL�H�UDSSRUWL��LQGLYLGXDWL�
GDO�35*&��

,Q�RWWHPSHUDQ]D�D�WDOL�SUHVXSSRVWL���FRQVHUYD]LRQH�GHOOD�6/3�H�PDQWHQLPHQWR�
GHL�ILOL�HGLOL]L�HVLVWHQWL�D�FRQILQH�GHO� ORWWR��VRQR�VWDWL�SUHVL�DOFXQL�DFFRUJLPHQWL�
IRUPDOL� VLJQLILFDWLYL�� TXDOL� LO� PDQWHQLPHQWR� GHOOD� VDJRPD� HGLOL]LD� H� LO�
PDQWHQLPHQWR�GHO�ILOR�VWUDGDOH�GHOOD�IDFFLDWD�SULQFLSDOH���

3HU�TXDQWR�ULJXDUGD�L�IDEEULFDWL�DFFHVVRUL��TXDOL�YDQL�WHFQLFL�H�GL�GHSRVLWR��VL�q�
GHFLVR�GL�PDQWHQHUH�OD�VWHVVD�SURLH]LRQH�LQ�SLDQWD�DYHQGR�FXUD�GL�ULQQRYDUH�
OH�ILQLWXUH�HVWHWLFKH�H�O·LQVHULPHQWR�DPELHQWDOH�DOO·LQWHUQR�GHO�ORWWR��

6L� VHJQDOD� FKH� VHFRQGR� TXDQWR� GHVFULWWR� GDOO·DUW�� �� ´$UHH� QRUPDWLYH��
FODVVLILFD]LRQH�H�GHVWLQD]LRQL� G·XVRµ� FRQ�SDUWLFRODUH� ULIHULPHQWR�DO� SXQWR� ´��
$UHH� 5��� 5��� 5�µ�� LO� FRQWHVWR� DPELHQWDOH� LQ� FXL� q� LQVHULWR� O·LPPRELOH� q�
FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�JLDUGLQL�H�YHUGH�LQ�]RQH�FRQVROLGDWH�FROOLQDUL�
FRQ�SUHVHQ]D�GL�FRQVLVWHQ]D�DUERUHD�LQWHUQD�DO�ORWWR���

,O� SURJHWWR� SUHYHGH� TXLQGL� OD� FRQVHUYD]LRQH� GHO� JLDUGLQR� HVLVWHQWH� H� OD�
VDOYDJXDUGLD�GHOOH�VSHFLH�DUERUHH�HVLVWHQWL��LQFUHPHQWDQGR�OD�VLVWHPD]LRQH�D�
SUDWR�ULVSHWWR�DOO·DWWXDOH�SLD]]DOH�LQJKLDLDWR��
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&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ &DOFROR�GHOOD�6/3�

/R�VWDWR�HVLVWHQWH�TXDQWLILFD�XQD�6XSHUILFLH�/RUGD�GL�3DYLPHQWL�SDUL�D�������PT��
FRPH� ULVXOWDQWH� GDO� ULOLHYR� GHOOR� VWDWR� GL� IDWWR� �GHWWDJOLR� GHO� FRQWHJJLR�
YLVLRQDELOH�DOO·LQWHUQR�GHOO·HODERUDWR�('�����´6FKHPD�3ODQLPHWULFRµ���

�

�

�

�

�

�

,O� SURJHWWR� SUHYHGH� O·LQVHULPHQWR� GL� Q�� �� 8QLWj� LPPRELOLDUL� SHU� XQD� 6/3�
FRPSOHVVLYD�GL�SURJHWWR�SDUL�D�������PT� WRWDOH�� LQIHULRUH�DOOR� VWDWR�HVLVWHQWH�
DXWRUL]]DWR�FRQ�PDUJLQH�GLIIHUHQ]LDOH�ULVSHWWR�DOO·HVLVWHQWH�SDUL������PT��

3HU�LO�FDOFROR�DUHDOH�VRQR�VWDWL�ULVSHWWDWH�OH�SUHVFUL]LRQL�ULSRUWDWH�DOO·LQWHUQR�GHO�
5HJRODPHQWR�(GLOL]LR�GL�7RULQR�H�GHO�35*&�GL�7RULQR��,Q�WDO�FDVR�q�VWDWR�ULVSHWWDWR�
TXDQWR� GHVFULWWR� QHOO·DUW�� �� GHOOH� 18($� LQ� EDVH� DO� TXDOH� QRQ� YHQJRQR�
FRPSXWDWL�QHO�FDOFROR�GHOOD�6/3�GL�SURJHWWR� L� WHUUD]]L�H� L�EDOFRQL�� ,�FRQWHJJL�
GHOOH� DUHH� VRQR� HVSOLFLWDWL� DOO·LQWHUQR� GHOO·HODERUDWR� ('� ���� ´6FKHPD�
3ODQLPHWULFRµ��
�

6L� HOHQFDQR� GL� VHJXLWR� OH� SUHVFUL]LRQL� ULVSHWWDWH� SHU� LO� FRQWHJJLR� GHOOH� 6/3�
VHFRQGR�O·DUW���GHOOH�18($�HVSOLFLWDQGRQH�L�PHWRGL�GL�FDOFROR�H�OH�YHULILFKH�GHL�
SDUDPHWUL���
�
x� 9(5,),&$�'(//·(6&/86,21(�'(,�7(55$==,�'$//$�6/3�
�

FRPPD����SXQWR����/H�ORJJH��L�EDOFRQL��OH�WHUUD]]H�FRQ�SDUHWL�HVWHVH�D�QRQ�
SL��GL�����GHO� ORUR�SHULPHWUR��FDOFROR�YHULILFDWR�VLD�SHU�EDOFRQL�H�L�WHUUD]]L�
UHDOL]]DWL�VX�YLD�6DEDXGLD�FKH�YHUVR�LO�FRUWLOH�LQWHUQR��,O�FRQWHJJLR�KD�LQFOXVR�
DOO·LQWHUQR�GHOOD�GHILQL]LRQH�GL� ´SDUHWL�HVWHVHµ� L� IUDQJLVROH� ILVVL�FRQWLQXL�SHU�
WXWWD�O·HOHYD]LRQH�GHL�SLDQL�H�OD�ODUJKH]]D�GHL�SLODVWUL�VXL�EDOFRQL��
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WŝĂŶŽ�ƉƌŝŵŽ Ϯϵϭ͕ϯ ϱ͕ϲ Ϭ
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���
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&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

x� 9(5,),&$�'(//·(6&/86,21(�'(,�/2&$/,�$&&(6625,�'$//$�6/3�
�
&RPPD� ���� SXQWR� ��� OH� VXSHUILFL� DGLELWH� D� SDUFKHJJL� H� L� UHODWLYL� VSD]L� GL�
PDQRYUD�VLD�LQ�VRWWRVXROR�FKH�LQ�VRSUDVXROR��5LHQWUD�LQ�WDO�FDVR�WXWWR�LO�SLDQR�
VHPLQWHUUDWR��
&RPPD�����SXQWR����OH�VXSHUILFL�DIIHUHQWL�DL�ORFDOL�GHVWLQDWL�DOOD�LQVWDOOD]LRQH�GL�
LPSLDQWL�WHFQRORJLFL��GL�ULVFDOGDPHQWR�H�FRQGL]LRQDPHQWR��FDELQH�HOHWWULFKH��
ORFDOL�PDFFKLQH��DVFHQVRUL��HFF���H�L�YDQL�FRUVD�GHJOL�LPSLDQWL�GL�VROOHYDPHQWR�
H�GL�TXHOOL�GLUHWWL�DO�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH���
�
3HU� TXDQWR� ULJXDUGD� OD� SUHVFUL]LRQH� ULIHULWD� DL� ORFDOL� WHFQLFL�� VL� VHJQDOD�
O·HVFOXVLRQH�GDO�FDOFROR�GHOOD�6/3�GHL�YDQL���
�

��� ORFDOH�LQWHUQR�FRUWLOH�FRQ�DFFHVVR�GLUHWWR�YHUVR�O·HVWHUQR��
��� ORFDOH�WHFQLFR�LQ�DGHUHQ]D�DO�SURVSHWWR�VXG�GHOOD�XQLWj�LQGLSHQGHQWH��8$����
��� ORFDOL�WHFQLFL�ILVVR�DG�DUPDGLR�SRVWL�QHOOH�ORJJH�DO�SLDQR�WHUUD�VX�YLD�6DEDXGLD��
��� ORFDOL�WHFQLFL�SRVWL�VXO�SLDQR�VRWWRWHWWR�FRQ�DFFHVVR�GD�DPELHQWL�FRPXQL�H�GRWDWL�GL�

VLVWHPL�G·DUHD]LRQH�QDWXUDOH�� �
��� 7HWWR� SLDQR� SUDWLFDELOH� DG� XVR� WHFQLFR� � � � �e PDQXWHQ]LRQH� �LQ � FRUULVSRQGHQ]D

�
GHO

�TXDOH �VDUDQQR �SRVL]LRQDWH �OH �PDFFKLQH �LPSLDQWLVWLFKH �SURWHWWH �GD
�

XQD
�

SHUJROD�
�

�

�

�

�

�

�

�

�

�
�
�
x� 9(5,),&$�'(//2� 63(6625(� '(//(� 3$5(7,� (67(51(� $,� ),1,� '(/� &217(**,2�

'(//$�6/3�
�
&RPPD���WHU��SXQWR����� ,�PDJJLRUL� VSHVVRUL�GHL�PXUL�G
DPELWR�GHJOL�HGLILFL��
ROWUH�LO�YDORUH�GL����FP��ILQDOL]]DWL�DOO
LQFUHPHQWR�GHOO
LQHU]LD�WHUPLFD���
�
&RQ� WDOH� SUHVFUL]LRQH� VL� LQGLFD� O·HVFOXVLRQH� GDO� FRQWHJJLR� GHOOD� 6/3�
O·HFFHGHQ]D� VXSHULRUH�DL����FP��SHU� WXWWH� OH�SDUHWL�HVWHUQH�FKH�SUHVHQWDQR�
XQD�VWUDWLJUDILD�FKH�FRQWULEXLVFH�DOO·RWWLPL]]D]LRQH�HQHUJHWLFD�GHO�IDEEULFDWR��
'LYHUVDPHQWH�YLHQH�LQWHVR�SHU�OH�SDUHWL�HVWHUQH�FRQVHUYDWH�GDOOR�VWDWR�GL�IDWWR��
OH�TXDOL�FRQWULEXLUDQQR�DO�ORUGR�QHO�FDOFROR�GHOOD�6/3��
3HU�YLVLRQDUH�L�FRQWHJJL�GHOOH�VXSHUILFL�GL�6/3�VYROWR�FRQ�LO�PHWRGR�GHL�WULDQJROL��
VL�ULPDQGD�DOO·HODERUDWR�JUDILFR�´('�����²�6FKHPD�SODQLPHWULFRµ�GDO�TXDOH�VL�
ULSRUWD�OD�VHJXHQWH�VLQWHVL��

,QGLYLGXD]LRQH�GHL�ORFDOL�WHFQLFL��HVFOXVL�GD�6/3��LQ�FRUULVSRQGHQ]D�GHL�SLDQL��VHPLQWHUUDWR��
SLDQR�SULPR��OLYHOOR��������H�SLDQR�VRWWRWHWWR��
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��

��

��
�

��



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���
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������ &DOFROR�GHOOD�6&�

,O� FDOFROR� GHOOD� 6XSHUILFLH�&RSHUWD�q� VWDWR�HIIHWWXDWR�DL� VHQVL� GHOO·DUW�� �� GHO�
5HJRODPHQWR� (GLOL]LR� GHO� &RPXQH� GL� 7RULQR�� 3HU� DSSURIRQGLUH� OH� TXDQWLWj�
FDOFRODWH�VL� ULPDQGD�DOO·HODERUDWR�´('�����²�6FKHPD�SODQLPHWULFRµ�GD�FXL�VL�
ULSRUWD��

�

�

�

�
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�

������ ,QWHUYHQWL�DUHD�YHUGH�

$L� VHQVL�GHO�FRPPD����GHOO·DUW����GHO�5HJRODPHQWR�GHO�9HUGH�GHOOD�&LWWj�GL�
7RULQR� ´LQ� RJQL� LQWHUYHQWR� HGLOL]LR� FKH� FRPSRUWL� VLJQLILFDWLYD� YDULD]LRQH�
YROXPHWULFD� �FLRq� ULVWUXWWXUD]LRQH� FRQ� ULSODVPD]LRQH�� VRVWLWX]LRQH� HGLOL]LD��
FRPSOHWDPHQWR� H� QXRYR� LPSLDQWR��� q� IDWWR� REEOLJR� GL� GHVWLQDUH� DOOD�
VLVWHPD]LRQH� D� YHUGH� LQ� SLHQD� WHUUD�� FRQ� DOEHUL� GL� PHGLR� R� DOWR� IXVWR�� XQD�

6FKHPD�FRQWHJJLR�WULDQJROL�UHWWDQJROL�GHOOD�6&�H�VLQWHVL�GHL�YDORUL�WDEHOODUL��



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

SRU]LRQH�QRQ�LQIHULRUH�DO�����GHO�WHUUHQR�OLEHUR�GD�FRVWUX]LRQL�HPHUJHQWL�ROWUH�
D�PHWUL�����µ��

6L� FRQVLGHUD� FKH� OD� SUHVFUL]LRQH� ULVXOWD� ULVSHWWDWD� QRQRVWDQWH� O·LQWHUYHQWR� LQ�
RJJHWWR�QRQ�FRPSRUWL�VLJQLILFDWLYD�YDULD]LRQH�GL�LPSLDQWR�SODQLPHWULFR��

�

�

�

�

�

�
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�
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� �

(VWUDWWR�GHOO·HODERUDWR�´('�����6FKHPD�3ODQLPHWULFRµ��



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� � $//$&&,$0(17, � � 627726(59,=, � ( � ,03,$17, � � ,19$5,$1=$�
,'5$8/,&$ �

3HU� OD� GHVFUL]LRQH� H� JOL� VFKHPL� GHJOL� LPSLDQWL� LQ� SURJHWWR� VL� ULFKLDPDQR� JOL�
HODERUDWL� VSHFLDOLVWLFL� UHGDWWL� GD� 6�3�(�� 'LYLVLRQH� &OLPD�� LQJ�� %UXQR� 6LFFD�� ,Q�
VLQWHVL��ULFKLDPDQGR�SHU�PDJJLRUL�GHWWDJOL�JOL�HODERUDWL�VSHFLDOLVWLFL�GL�SURJHWWR��
VL�VHJQDOD��

Ͳ� $SSURYYLJLRQDPHQWR�LGULFR�WUDPLWH�UHWH�GHOO·DFTXHGRWWR�PXQLFLSDOH��
Ͳ� 6PDOWLPHQWR�DFTXH�QHUH�VDUj�HIIHWWXDWR�WUDPLWH�UDFFRUGR�DOO·DWWXDOH�

FROOHJDPHQWR�FRQ�LO�FROOHWWRUH�IRJQDULR�SXEEOLFR���
Ͳ� 6PDOWLPHQWR�DFTXH�PHWHRULFKH�� L�SOXYLDOL� VL� UDFFRUGHUDQQR�DO�SLDQR�

LQWHUUDWR�H�FRQYRJOLDWR�QHOOD�YDVFD�GL�UDFFROWD�SHU�O·LUULJD]LRQH�GHOOH�
DUHH�YHUGL��FDSDFLWj�SDUL�D������OW����

Ͳ� $SSURYYLJLRQDPHQWR�HOHWWULFR�WUDPLWH�LPSLDQWR�IRWRYROWDLFR�SULYDWR��
Ͳ� ,PSLDQWR� GL� YHQWLOD]LRQH� PHFFDQLFD� SUHYLVWR� SHU� RJQL� XQLWj� H�

FRQWUROODWD� FRQ� UHFXSHUDWRUL� GL� FDORUH� SRVWL� LQ� FRQWURVRIILWWR� QHL�
GLVLPSHJQL��

Ͳ� ,PSLDQWR� GL� ULVFDOGDPHQWR� H� GL� UDIIUHVFDPHQWR� SUHYLVWR� LQ� WLSR�
DXWRQRPR�H�UHDOL]]DWR�FRQ�SRPSH�GL�FDORUH�FRQGHQVDWH�DG�DULD��
�

��� � 6267(1,%,/ ,7­�(�&217(1,0(172�'(, �&21680,�(1(5*(7,&, �

,Q�UHOD]LRQH�DL�UHTXLVLWL�GL�TXDOLWj�H�GL�HFRVRVWHQLELOLWj�GHO�SURJHWWR��VL�FLWDQR�L�
VHJXHQWL�� ULFKLDPDQGR� SHU� XQD� WUDWWD]LRQH� H� GHVFUL]LRQH� SL�� FRPSOHWD� JOL�
VSHFLILFL�HODERUDWL�VSHFLDOLVWLFL�DOOHJDWL�DO�SURJHWWR��

�

������ 5DFFROWD�ULILXWL�

$OO·LQWHUQR� GHO� EDVVR� IDEEULFDWR� VDUj� SUHYLVWR� XQ� DPELHQWH� GHGLFDWD� DOOD�
UDFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�PHGLDQWH�OD�VLVWHPD]LRQH�GL�DSSRVLWL�FRQWHQLWRUL�
H� FDVVRQL� FRQ� PRGDOLWj� GD� FRQFRUGDUVL� FRQ� LO� JHVWRUH� GHOOD� UDFFROWD�� ,O�
GLPHQVLRQDPHQWR� GHOO·DPELHQWH� q� VWDWR� HIIHWWXDWR� DL� VHQVL� GHOO·DUW�� ��� ²�
5DFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�XUEDQL�H�DVVLPLODWL�GH�5HJRODPHQWR�(GLOL]LR�GHO�
&RPXQH� GL� 7RULQR�� 3HU� L� GHWWDJOL� SURJHWWXDOL� VL� ULPDQGD� DO� SDUDJUDIR� ´����
)DEEULFDWR�$FFHVVRULRµ��

�

������ 0RELOLWj�6RVWHQLELOH�

,O� SURJHWWR� GL� VLVWHPD]LRQH� GHOOH� DUHH� HVWHUQH� WLHQH� FRQWR� GHOOH� PLVXUH� GL�
LQFHQWLYD]LRQH� GHOOD� PRELOLWj� VRVWHQLELOH� FKH� YHUUDQQR� DGRWWDWH� LQ� IDVH� GL�
JHVWLRQH��$OO·LQWHUQR�GHO� IDEEULFDWR�DFFHVVRULR��SUHFHGHQWHPHQWH�GHVWLQDWR�
DG�RVSLWDUH�XQ�SRVWR�DXWR�H�XQ�GHSRVLWR��VDUDQQR�VLVWHPDWL�FLUFD�Q����SRVWR�ELFL�
GLPHQVLRQDWL� LQ�PRGR�GD�DWWUH]]DUH�JOL� VWDOOL�SHU� OD� ULFDULFD�HOHWWULFD�GHOOH�H�
ELNH�� 3HU� L� GHWWDJOL� SURJHWWXDOL� VL� ULPDQGD� DO� SDUDJUDIR� ´���� )DEEULFDWR�
$FFHVVRULRµ��

�

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ $SSURYYLJLRQDPHQWR�GD�IRQWL�ULQQRYDELOL �

6L�SUHYHGH�O·LQVWDOOD]LRQH�GL�LPSLDQWR�GL�JHQHUD]LRQH�IRWRYROWDLFD�GD�FROORFDUVL�
VX��

Ͳ� )DOGD� VXG� GHOOD� GHO� IDEEULFDWR� SULQFLSDOH� VX� FXL� VDUDQQR� VLVWHPDWL� L�
SDQQHOOL�GHOOH�XQLWj�DELWDWLYH�GHO�SULPR�SLDQR�H�GL�XQ·XQLWj�DELWDWLYD�
SRVWD�DO�SLDQR�ULDO]DWR��

Ͳ� )DOGD�VXG�GHOO·XQLWj�LQGLSHQGHQWH�FROORFDWD�VXO�FRQILQH�HVW�GHO�ORWWR�GL�
LQWHUYHQWR� VX� FXL� VDUj� SUHYLVWR� O·LPSLDQWR� GHOOH� XQLWj� DELWDWLYD�
LQGLSHQGHQWH�� ROWUH� FKH� GL� XQ·XQLWj� DELWDWLYD� GHO� SLDQR� ULDO]DWR� GHO�
IDEEULFDWR�SULQFLSDOH���

3HU� OD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� GL� OHJJH� VL� ULPDQGD� DOOD�
GRFXPHQWD]LRQH�VSHFLDOLVWLFD�DOOHJDWD��

�

������ 5LVFDOGDPHQWR�H�FOLPDWL]]D]LRQH��WUDWWDPHQWR�DULD�

6L�ULFKLDPD�OD�VSHFLILFD�UHOD]LRQH�H�GRFXPHQWD]LRQH�WHFQLFD�GHOOD�VH]LRQH�����
&RQWULEXWL�6SHFLDOLVWLFL�GHOO·(OHQFR�(ODERUDWL��

�

������ ,O�SURWRFROOR�,7$&$��D�FXUD�GHOOR�VWXGLR�6�3�(��'LYLVLRQH�&OLPD��

/·DSSOLFD]LRQH�GHO�VLVWHPD�GL�FHUWLILFD]LRQH�H�GL�FRQVHJXHQ]D�LO�FRQWUROOR�GHOOH�
VFHOWH�SURJHWWXDOL�RSHUDWH��JDUDQWLVFH�LO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FRPXQDOL�SHU�
JOL� LQWHUYHQWL� LQ� GHURJD� �ULI�� '&&� Q�� �������� GHO� ������������ FKH� GHYRQR�
SUHYHGHUH� ´LO� UDJJLXQJLPHQWR� GL� XQ� OLYHOOR� GL� VRVWHQLELOLWj� HQHUJHWLFD� HG�
DPELHQWDOH�VXSHULRUH�D�TXHOOR�PLQLPR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��DQFKH�
FRQ�ULIHULPHQWR�DL�SL��QRWL�VLVWHPL�GL�FHUWLILFD]LRQH�LQ�XVRµ��

,O�SURJHWWR�PLUD�DOO·DWWHVWD]LRQH�GL�´VRVWHQLELOLWj�HGLOL]LDµ�VHFRQGR�LO�3URWRFROOR�
,WDFD�� XQR� VWUXPHQWR� GL� YDOXWD]LRQH� YRORQWDULD� FKH� PLVXUD� LO� OLYHOOR� GL�
VRVWHQLELOLWj�DPELHQWDOH�GL�XQ�HGLILFLR�QHO�VHWWRUH�DELWDWLYR��VLD�LQ�IDVH�GL�QXRYD�
FRVWUX]LRQH�FKH�GL�ULVWUXWWXUD]LRQH��

(ODERUDWR�D�SDUWLUH�GDO�VLVWHPD�LQWHUQD]LRQDOH�6%7RRO�H�DGDWWDWR�DO�FRQWHVWR�
LWDOLDQR� GDO� FRPLWDWR� WHFQLFR� GHOO·,VWLWXWR� ,7$&$� LQ� FROODERUD]LRQH� FRQ� LL6%(�
,WDOLD�H�81,��LO�SURWRFROOR�VL�EDVD�VX�XQ�DSSURFFLR�PXOWLFULWHULR�FKH�FRQVHQWH�GL�
YDOXWDUH� LQ� PRGR� RJJHWWLYR� H� FRPSDUDELOH� OH� SUHVWD]LRQL� DPELHQWDOL� GHJOL�
HGLILFL�UHVLGHQ]LDOL�OXQJR�WXWWR�LO�ORUR�FLFOR�GL�YLWD��

,O�VLVWHPD�GL�YDOXWD]LRQH�VL�DUWLFROD�LQ�GLYHUVH�DUHH�WHPDWLFKH�³�WUD�FXL�TXDOLWj�
GHO� VLWR�� FRQVXPR� GL� ULVRUVH�� FDULFKL� DPELHQWDOL�� TXDOLWj� DPELHQWDOH� LQGRRU��
SUHVWD]LRQL�HQHUJHWLFKH�HG�HPLVVLRQL�³�RJQXQD� VXGGLYLVD� LQ�FULWHUL� VSHFLILFL��
2JQL�FULWHULR�YLHQH�DQDOL]]DWR�ULVSHWWR�D�XQ�OLYHOOR�GL�ULIHULPHQWR�SUHVWDELOLWR��H�
YDOXWDWR�FRQ�XQ�SXQWHJJLR�QRUPDOL]]DWR�FKH�FRQVHQWH�LO�FRQIURQWR�WUD�HGLILFL�
GLIIHUHQWL��,O�ULVXOWDWR�ILQDOH�q�XQ�LQGLFH�VLQWHWLFR��HVSUHVVR�LQ�XQD�VFDOD�FKH�YD�
GD����D�����FKH�ULIOHWWH�LO�OLYHOOR�FRPSOHVVLYR�GL�VRVWHQLELOLWj�GHOO·HGLILFLR��

�

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ *OL�RELHWWLYL�GL�VRVWHQLELOLWj�GHO�SURJHWWR�

1HO�FRQWHVWR�UHVLGHQ]LDOH��LO�3URWRFROOR�,7$&$�SURPXRYH�O·DGR]LRQH�GL�VROX]LRQL�
SURJHWWXDOL�H�WHFQRORJLFKH�FKH�PLJOLRUDQR�O
HIILFLHQ]D�HQHUJHWLFD��ULGXFRQR�L�
FRQVXPL� LGULFL�� LQFHQWLYDQR� O·XVR�GL�PDWHULDOL�D�EDVVR� LPSDWWR�DPELHQWDOH��H�
JDUDQWLVFRQR� LO� EHQHVVHUH�GHJOL� RFFXSDQWL�� ,QROWUH�� YDOXWD�DVSHWWL� OHJDWL�DOOD�
GXUDELOLWj�H�PDQXWHQLELOLWj�GHOOH� VROX]LRQL�FRVWUXWWLYH��DOOD�TXDOLWj�DFXVWLFD�H�
LOOXPLQRWHFQLFD� GHJOL� DPELHQWL� LQWHUQL�� H� DOOD� JHVWLRQH� UHVSRQVDELOH� GHO�
FDQWLHUH��

0ROWH� UHJLRQL� LWDOLDQH� �WUD� FXL� 3LHPRQWH�� (PLOLD�5RPDJQD��0DUFKH�� 3XJOLD� H�
DOWUH��KDQQR�DGRWWDWR�XQD�SURSULD�YHUVLRQH�GHO�SURWRFROOR�,7$&$�UHVLGHQ]LDOH��
VSHVVR�LQWHJUDQGROR�QHL�UHTXLVLWL�SHU�O·DFFHVVR�D�FRQWULEXWL�SXEEOLFL��LQFHQWLYL�R�
SUHPLDOLWj� XUEDQLVWLFKH�� ,Q� TXHVWR�PRGR�� LO� 3URWRFROOR� ,7$&$� VL� q� DIIHUPDWR�
FRPH� XQR� VWUXPHQWR� FKLDYH� SHU� RULHQWDUH� OH� SROLWLFKH� HGLOL]LH� YHUVR� XQD�
PDJJLRUH�VRVWHQLELOLWj�DPELHQWDOH�H�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD�DELWDWLYD��

,Q�SDUWLFRODUH��LO�SURJHWWR�SUHVHQWDWR�SRQH�FRPH�RELHWWLYR�LO�UDJJLXQJLPHQWR�
GHOOH�SUHVWD]LRQL�DWWUDYHUVR�OH�VHJXHQWL�VROX]LRQL��

Ͳ� (OHYDWR� LVRODPHQWR� H� FRQWUROOR� GHOO·LQHU]LD� WHUPLFD� GHOO
LQYROXFUR�
HGLOL]LR��PXUDWXUH��VHUUDPHQWL��SRQWL�WHUPLFL����

Ͳ� ,QVWDOOD]LRQH�GL�SDQQHOOL�IRWRYROWDLFL�SHU�DFTXD�VDQLWDULD�LQWHJUDWL�FRQ�
ULVFDOGDPHQWR�D�EDVVD�WHPSHUDWXUD�D�SDYLPHQWR���

Ͳ� =HUR�HPLVVLRQL�H�FRPSOHWR�XWLOL]]R�HQHUJHWLFR�GD�IRQWL�ULQQRYDELOL��
Ͳ� 5DFFROWD�H�ULXWLOL]]R�SHU�XVL�RXW�GRRU�GHOO
DFTXD�PHWHRULFD�SURYHQLHQWH�

GD�UDFFROWD�HVWHUQD��
Ͳ� 3URJHWWD]LRQH� DFFXUDWD� GHO� FRPIRUW� DELWDWLYR� LQ� UHOD]LRQH� D�

LOOXPLQD]LRQH�GHJOL�DPELHQWL��FRQWUROOR�GHOOD�UDGLD]LRQH�VRODUH�GLUHWWD��
Ͳ� ,QFHQWLYD]LRQH� GHOOD� PRELOLWj� VRVWHQLELOH� WUDPLWH� SUHGLVSRVL]LRQH� GL�

FRORQQLQH�GL�ULFDULFD�SHU�ELFLFOHWWH�HOHWWULFKH��
Ͳ� ,QVHULPHQWR�GL�DUHH�FRPXQL�H�FRQYLYLDOL��

3HU� PDJJLRU� LQIRUPD]LRQL� VL� ULPDQGD� DOOD� FRQVXOWD]LRQH� GHJOL� HODERUDWL�
VSHFLDOLVWLFL��

������ ,O�SURFHVVR�GL�&HUWLILFD]LRQH�,7$&$�

,O� FDOFROR� GHO� SXQWHJJLR� DYYLHQH� DWWUDYHUVR� OD� YHULILFD� GHL� FULWHUL� SHU�
FLDVFXQ·DUHD�GL�YDOXWD]LRQH��GHO�SURJHWWR�LQ�Vp�H�GDO�FRQWHVWR�WHUULWRULDOH��

/·LQWHUYHQWR�SURSRVWR�DPELVFH�DO�VHJXHQWH�SXQWHJJLR��

��

�

,Q� GDWD� ���0DJJLR� ����� VRQR� VWDWL� LQROWUDWL� OD� ´5HOD]LRQH�GL� YDOXWD]LRQHµ�� OR�
´6WUXPHQWR�GL�FDOFRORµ�H�WXWWL�JOL�DOOHJDWL�VSHFLILFL�DOO·HQWH�LL6%(�,WDOLD�SHU�O·DYYLR�
GHO�SURFHVVR�GL�FHUWLILFD]LRQH�,7$&$��6L�ULPDQH�LQ�DWWHVD�GHOO·$WWHVWDWR�H�R�GL�
HYHQWXDOL�ULFKLHVWH�GL�LQWHJUD]LRQL��

� �
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('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� � &21&(37�(�35,0(�,327(6, �352*(778$/, �

&RPH� SULPD� VFHOWD� SURJHWWXDOH� VL� q� GHFLVR� GL� PDQWHQHUH� OD� VDJRPD�
GHOO·HGLILFLR� HVLVWHQWH� H� GL� HIIHWWXDUH� XQD� ULRUJDQL]]D]LRQH� LQWHUQD�
GHOO·LPPRELOH� WUDPLWH� SDU]LDOH� GHPROL]LRQH�� 7DOH� VROX]LRQH� SHUPHWWH� LO�
PDQWHQLPHQWR�GHOOH�VWUXWWXUH�PXUDULH�DO�EDVDPHQWR�GHOO·HGLILFLR��

7DOH� GLUH]LRQH� SURJHWWXDOH� q� VWDWD� DYYDORUDWD� GRSR� DYHU� HIIHWWXDWR� XQD�
YHULILFD� GHL� YLQFROL� QRUPDWLYL� GHOO·DUHD�� ,QIDWWL�� DWWXDQGR� WXWWH� OH� GLVWDQ]H�
PLQLPH�QRUPDWH�GDOO·DUHD�VL�VDUHEEH�FRQFUHWL]]DWR�XQ�FRUSR�HGLOL]LR�GL�QXRYD�
FRVWUX]LRQH�GL�ULGRWWH�H�GLIILFLOL�GLPHQVLRQL���

3HUWDQWR�LO�FRQFHSW�SURJHWWXDOH�GHO�IDEEULFDWR�SUHQGH�EDVH�GDOOD�SURLH]LRQH�
SODQLPHWULFD�GHOOR�VWDWR�GL�IDWWR�ULSUHQGHQGR�JOL�DOOLQHDPHQWL�VXO�ILOR�VWUDGDOH�
GL�YLD�6DEDXGLD��O·DGHUHQ]D�FRQ�LO�FRQILQH�HVW�H�LO�GLVWDFFR�DG�RYHVW��

/·LQWHUR�IDEEULFDWR�VDUj�FRPSRVWR�GD�GXH�YROXPL�FROOHJDWL��FKH�QHL�SURVVLPL�
SDUDJUDIL�VDUDQQR�LGHQWLILFDWL�FRPH��

Ͳ� &RUSR�SULQFLSDOH�� RVSLWDQWH� ��XQLWj�DELWDWLYH� �8$���8$���8$��� 8$����
O·DXWRULPHVVD�H�LO�VRWWRWHWWR��

Ͳ� 8QLWj� LQGLSHQGHQWH�� LPSLDQWDWD� VXOOD� PDQLFD� HVLVWHQWH� GHOO·H[�KRWHO�
VXOOD� TXDOH� VL� SURSRQH� GL� LQVHULUH� O·XQLWj� DELWDWLYD� 8$��� FKH� VDUj�
FROOHJDWD� LQWHUQDPHQWH� DO� FRUSR� SULQFLSDOH� LQ� FRUULVSRQGHQ]D� GHO�
OLYHOOR� ������ VHPLQWHUUDWR�HG�HVWHUQDPHQWH� WUDPLWH� WHUUD]]R�DO� OLYHOOR�
������SLDQR�ULDO]DWR��
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�

�

�

�

�

�

�

�

�

�

�/R�VYLOXSSR�GHOO
HGLILFLR�VDUj�VX���OLYHOOL�GL�FXL���

Ͳ� /LYHOOR��������VHPLQWHUUDWR�SHU�FDQWLQH�H�JDUDJH�
Ͳ� /LYHOOR��������SLDQR�ULDO]DWR�DELWDELOH��
Ͳ� /LYHOOR��������SLDQR�SULPR�DELWDELOH��
Ͳ� /LYHOOR��������SLDQR�VRWWRWHWWR�DGLELWL�D�VRIILWWH�H�LPSLDQWL���

�ŽƌƉŽ�ƉƌŝŶĐŝƉĂůĞ��

hŶŝƚă�ŝŶĚŝƉĞŶĚĞŶƚĞ��

'LVSRVL]LRQH�YROXPHWULFD�GHO�SURJHWWR�
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PDQWHQHQGR�TXLQGL�LO�QXPHUR�GL�SLDQL�IXRUL�WHUUD��PD�UHWWLILFDQGR�O·DOWH]]D�GHO�
FROPR�GHOO·HGLILFLR� ULVSHWWR�DOOR�VWDWR�HVLVWHQWH� LQ�YLUW��GL�XQD�RWWLPL]]D]LRQH�
LPSLDQWLVWLFD� �PRGLILFD� GHJOL� LQWHUSLDQL�� H� GHOOD� UHDOL]]D]LRQH� GL� XQ�
VHPLQWHUUDWR� IUXLELOH� D� SHUVRQH� �SUHFHGHQWHPHQWH� XWLOL]]DWR� SDU]LDOPHQWH�
FRPH� ORFDOH� WHFQLFR��� 6L� VRWWROLQHD�FKH� Qp� LO� VHPLQWHUUDWR�� Qp� LO� VRWWRWHWWR�
FRQWULEXLVFRQR�DO�FRQWHJJLR�GHOOD�6/3�SHU�OH�GHVWLQD]LRQL�G·XVR�GHJOL�DPELHQWL�
�PDJJLRUL� GHWWDJOL� LQ� SDU�µ� &DOFROR� GHOOD� 6/3µ� FRQWHQXWR� DOO·LQWHUQR� GHO�
&DSLWROR�´����9HULILFD�GHO�ULVSHWWR�GHL�SDUDPHWUL�HGLOL]L�HG�XUEDQLVWLFLµ������

�

�

�

�

�

�

�

�

�

������ ,O�GLVHJQR�SODQLPHWULFR�GHO�ORWWR�

/D�FRQILJXUD]LRQH�SODQLPHWULFD�GHOO·LQWHUR�FRPSOHVVR�KD�DQDOL]]DWR�L�VHJXHQWL�
OLYHOOL�FRPSRVLWLYL��
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�$1$/,6,�3,(1,�9827,�
,O�FRVWUXLWR�SUHVHQWD�XQ·LPSURQWD�

DG�´/µ�VYLOXSSDWD�VXO�FRQILQH�QRUG�
HVW�H�VXG�HVW�GHO�ORWWR��,O�OD\HU�

PHWWH�LQ�HYLGHQ]D�OD�FRQVLVWHQWH�
VXSHUILFLH�LPSHUPHDELOH�ULVSHWWR�DO�

UHVWR�GHO�ORWWR��,O�QHJDWLYR�
GHOO·LPSURQWD�GHWHUPLQD�OR�

VYLOXSSR�GHOOR�VSD]LR�QRQ�FRVWUXLWR�
GHO�ORWWR��GHVWLQDWR�DG�HVVHUH�

VLVWHPDWR�DG�DLXROD�H�FLUFROD]LRQH�
SHGRQDOH��

6FKHPD�GHO�SLHQR� � 6FKHPD�GHO�YXRWR�

нϲ͘ϱϴ�

нϯ͘ϯϲ�

нϬ͘ϭϬ�

&RQIURQWR�VWDWR�GL�IDWWR�H�RSHUH�LQ�SURJHWWR��(VWUDWWR�GHOO·HODERUDWR�´3$(�����²�&RQIURQWR�VWDWR�
DXWRUL]]DWR�H�VWDWR�ILQDOH��3URVSHWWL�H�6H]LRQLµ�

нϵ͘ϴϮ�
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,Q�XQD�SULPD� IDVH� LGHDWLYD�� VL�q�YDOXWDWR�GL�SRVL]LRQDUH� O·DFFHVVR�FDUUDELOH�
DOO·DXWRULPHVVD� VXO� SURVSHWWR� VXG�HVW� GHO� IDEEULFDWR�� 7DOH� VROX]LRQH�
DJHYRODYD� O·DFFHVVR� GHOOH� DXWR� SULYDWH�� PD� QRQ� UHQGHYD� RWWLPDOH�
O·RUJDQL]]D]LRQH� GLVWULEXWLYD� GHO� IDEEULFDWR� VWHVVR�� ,QIDWWL� SHU� RWWLPL]]DUH� OD�
GLVWULEX]LRQH�GHL�SRVWL�DXWR��VL�q�UHVR�QHFHVVDULR�SRVL]LRQDUH�LO�YDQR�VFDOD�LQ�
FRUULVSRQGHQ]D� GHOO·DQJROR� VXG�RYHVW� GHO� SURVSHWWR� LQWHUQR�� SURYRFDQGR�
O·DOORQWDQDPHQWR� GHO� SULQFLSDOH� VLVWHPD� GL� FROOHJDPHQWR� YHUWLFDOH�
GDOO·DFFHVVR�VX�VWUDGD�GHO�FLYLFR����GL�YLD�6DEDXGLD���

&RVu� IDFHQGR�� VL� UHQGHYD� QHFHVVDULR� GRWDUH� LO� IDEEULFDWR� GL� XQ� DWULR� GL�
LQJUHVVR�GL�GLPHQVLRQL�QRWHYROL�H�FKH�VRWWUDHYD�PHWUDWXUD�DOOH�XQLWj�DELWDWLYH���
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�

,Q�XQD�IDVH�SURJHWWXDOH�VXFFHVVLYD��YROHQGR�SUHGLOLJHUH�XQD�FRQILJXUD]LRQH�LQ�
SLDQWD�VLPPHWULFD��VL�q�GHFLVR�GL�SRVL]LRQDUH�O·DFFHVVR�FDUUDELOH�VXO�SURVSHWWR�
RYHVW�H�UHDOL]]DUH�LO�YDQR�VFDOD�LQ�PRGR�FKH�IRVVH�DFFHVVLELOH�GDO�PDUFLDSLHGH�
GHO�FLYLFR�����,O�VLVWHPD�VL�q�GLPRVWUDWR�PLJOLRUDWLYR�GDO�SXQWR�GL�YLVWD�GLVWULEXWLYR��

3ULPH�SURSRVWH�SODQLPHWULFKH�

$XWRULPHVVD�� � � 8QLWj�DELWDWLYH�� � � � &RUSR�VFDOD�

$WULR�GL�LQJUHVVR�� � $FFHVVL�DOOH�8�$��� � � � 8QLWj�DELWDWLYD�LQGLSHQGHQWH�

9(5'(�H�&216,67(1=$�(',/,=,$�
,O�FRVWUXLWR�VL�GLYLGH�LQ�WUH�SRU]LRQL�

YROXPHWULFKH��IDEEULFDWR�SULQFLSDOH�
LQ�URVD��PDQLFD�GHOO·XQLWj�

LQGLSHQGHQWH�LQ�JLDOOR�H�IDEEULFDWR�
DFFHVVRULR�HYLGHQ]LDWR�LQ�EOX��6ROR�LO�

IDEEULFDWR�SULQFLSDOH�RVSLWHUj�XQ�
DFFHVVR�FDUUDELOH��7XWWH�OH�DOWUH�
XQLWj�VDUDQQR�VHUYLWH�GD�DFFHVVL�

SHGRQDOL��,O�FRUWLOH�LQWHUQR�IRUPHUj�
OD�SULQFLSDOH�VXSHUILFLH�FRQ�

VLVWHPD]LRQL�D�YHUGH��VL�LQGLYLGXDQR�
SRU]LRQL�PDUJLQDOL�SHU�LO�

PDVFKHUDPHQWR�GL�YLD�6DEDXGLD��
$FFHVVL�SHGRQDOL���
$FFHVVL�FDUUDELOL�

'LVWLQ]LRQH�GHL�YROXPL� � � 9HUGH�H�DLXROH�
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FRQVHQWHQGR� GL� RWWLPL]]DUH� JOL� VSD]L� GHJOL� DOORJJL� VIUXWWDQGR� DO� PDVVLPR� OH�
SRWHQ]LDOLWj� GHO� YDQR� VFDOD�� 7XWWDYLD� LO� QXRYR� GLVHJQR� KD� HVWURPHVVR�
FRPSOHWDPHQWH�JOL�DFFHVVL�GLUHWWL�DO�FRUWLOH�LQWHUQR���
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�

,O� SHUIH]LRQDPHQWR� GL� TXHVW·XOWLPR� GLVHJQR� KD� JHQHUDWR� O·LGHD� GHILQLWLYD�
RJJHWWR�GHO�SUHVHQWH�WLWROR�HGLOL]LR��,QIDWWL��IDFHQGR�XQ�SDVVR�LQGLHWUR�H�TXLQGL�
ULSUHQGHQGR�OR�VWDWR�GL�IDWWR�GHOO·LPPRELOH��VL�SURSRQH�GL�FRQIHULUH�DFFHVVR�DO�
JLDUGLQR� WUDPLWH� VFDOD� HVWHUQD� FDUDWWHUL]]DWD� GD� XQ� SHUJRODWR� YHUGH��
4XHVW·XOWLPD�GDUj�DFFHVVR�DG�XQ�FRUULGRLR�FHQWUDOH�FROOHJDWR�GLUHWWDPHQWH�
FRQ� LO� YDQR� VFDOD� SRVWR� VXOOD� IDFFLDWD� QRUG�HVW� FRVu� GD� SRWHU� JDUDQWLUH�
O·DFFHVVR�SHGRQDOH�VX�YLD�6DEDXGLD��,Q�DVVRQDQ]D�FRQ�JOL�HOHPHQWL�GLVWULEXWLYL��
VL�SUHYHGH�GL�VYLOXSSDUH�XQ�PLQRU�QXPHUR�GL�XQLWj�DELWDWLYD��Q����SHU�SLDQR��SHU�
FRQVHQWLUH�OD�UHDOL]]D]LRQH�GL�DOORJJL�GL�JUDQGL�GLPHQVLRQL�GD�FLUFD�����PT��

�

�

�

�
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�
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�

6HFRQGD�LSRWHVL�SODQLPHWULFKH�

$XWRULPHVVD�� � � 8QLWj�DELWDWLYH�� � � � &RUSR�VFDOD�

$WULR�GL�LQJUHVVR�� � $FFHVVL�DOOH�8�$��� � � � 8QLWj�DELWDWLYD�LQGLSHQGHQWH�

(VWUDWWL�GHOOD�7DYROD�8QLFD�SUHVHQWDWD�DL�ILQL�GHO�ULODVFLR�GHOO·$XWRUL]]D]LRQH�HGLOL]LD�GDO�&RPXQH�GL�7RULQR��DUW�����/��������Q��������GHO�

,SRWHVL�SURJHWWXDOH�GHILQLWLYD�

$XWRULPHVVD�� � � 8QLWj�DELWDWLYH�� � � � &RUSR�VFDOD�

$WULR�GL�LQJUHVVR�� � $FFHVVL�DOOH�8�$��� � � � 8QLWj�DELWDWLYD�LQGLSHQGHQWH�
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8QD� YROWD� FRQILJXUDWD� LO� VLVWHPD� GLVWULEXWLYR� LQWHUQR�� O·HOHPHQWR� FKH� KD�
FDUDWWHUL]]DWR� PDJJLRUPHQWH� OH� VFHOWH� SURJHWWXDOL� q� VWDWR� TXHOOR�
GHOO·LQWURGX]LRQH� GHO� YHUGH� RUQDPHQWDOH� H� GHOOD� VXD� DFFHVVLELOLWj� D� WXWWL� JOL�
XWHQWL�� )LQ�GD� VXELWR� VL�q�GHFLVR�GL�PDQWHQHUH� LO�SL��SRVVLELOH� OD�YHJHWD]LRQH�
HVLVWHQWH�DUULFFKHQGR� OH� VSHFLH�HVLVWHQWL� FRQ� QXRYH� VSHFLH�DUEXVWLYH�H�R� LQ�
YDVR���

7DOH� LQWHQ]LRQH� HPHUJH� FKLDUDPHQWH� GDO� GLVHJQR� GHO� FRUWLOH� LQWHUQR� H� GDO�
SURJHWWR� GHO� YHUGH� FKH� KD� SRVWR� FRPH� RELHWWLYR� SULQFLSDOH� TXHOOR� GHO�
PDQWHQLPHQWR�GHOOH�WUH�DOEHUDWXUH�HVLVWHQWL�H�OD�VLVWHPD]LRQH�GL�QXRYH�VLHSL�GL�
PDVFKHUDPHQWR� VXO� FRQILQH� GHO� YLDOHWWR� LQJKLDLDWR� SHGRQDOH�� 3HU�
DSSURIRQGLPHQWR�VL�ULPDQGD�DOO·HODERUDWR�´$*5�����5HOD]LRQH�DJURQRPLFDµ�H�
´$*5�����6LVWHPD]LRQL�DJURQRPLFKH��SURSRVWD�SURJHWWXDOHµ��

9DOXWD]LRQL� VLPLODUL� VRQR� VWDWH� HIIHWWXDWH� SHU� OD� SURJHWWD]LRQH� GHOOH� XQLWj�
DELWDWLYH�SURVSLFLHQWL�YLD�6DEDXGLD��/D�SURSRVWD�SUHYHGH�LO�PDQWHQLPHQWR�GHO�
ILOR� VWUDGD� GHO� IDEEULFDWR� H� GHOOD� ULRUJDQL]]D]LRQH� GHOOH� ORJJH� LQ� PRGR� GD�
GRWDUH� L� GXH� DOORJJL� GL� GXH� VSD]L� HVWHUQL� GD� DGLELUH� DG� DLXROH� LQ� YDVR� GD�
SHUVRQDOL]]DUH���
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�

�

�

�

4XHVWL� VSD]L� QDVFRQR� SULQFLSDOPHQWH� SHU� SRWHU� VLVWHPDUH� VLHSL� GL�
PDVFKHUDPHQWR�XWLOL�DO�PDQWHQLPHQWR�GHOOD�SULYDF\��DOO·LVRODPHQWR�DFXVWLFR�
GD�YLD�6DEDXGLD�H�DOOD�FDUDWWHUL]]D]LRQH�SDHVDJJLVWLFD�GHL�FRQILQL�GHOOD�YLD�
VWHVVD�� &RQVLGHUDWD� O·HVSRVL]LRQH� D� QRUG� GHO� SURVSHWWR�� VL� VXJJHULVFH�
O·LQWURGX]LRQH� GL� DLXROH� LQ� YDVR� FRVu� GD� SRWHUOH� VSRVWDUH� SHU� FDSWDUH�
PDJJLRUPHQWH�OD�OXFH�QDWXUDOH��

�

�

�

�

�

0RGLILFD�GHO�SURILOR�GHO�IDEEULFDWR�VX�VWUDGD��6,�HYLGHQ]LD�LQ�URVVR�OD�SRVL]LRQH�GHO�QXRYR�YDQR�VFDOD��LQ�
DUDQFLRQH�LO�ILOR�PXUDULR�GHO�IDEEULFDWR�LQ�SURJHWWR��LQ�YHUGH�OH�DLXROH�YHUGL�JHQHUDWH�

GDOO·DUUHWUDPHQWR��LQ�EOX�LO�SURILOR�VWUXWWXUDOH�GHO�IDEEULFDWR��
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������ $FFHVVL�DOOD�SURSULHWj�

*OL� DFFHVVL� DOOD� SURSULHWj� DYYHUUDQQR� HVFOXVLYDPHQWH� GD� YLD� 6DEDXGLD�
VHFRQGR�OH�VHJXHQWL�PRGDOLWj��

Ͳ� $FFHVVR� SHGRQDOH� LQ� FRUULVSRQGHQ]D� GHO� FLYLFR� ��� GDO� TXDOH� VL�
DSSURGHUj�DO�SLDQHURWWROR�G·HQWUDWD�FRQ�VEDUFR�GHOO·DVFHQVRUH��'D�
WDOH� LQJUHVVR� VL� SRWUj� UDJJLXQJHUH� O·DXWRULPHVVD� LQWHUUDWD� VLD� JUD]LH�
DOO·DVFHQVRUH�FKH�DOOD�UDPSD�GL�VFDOD�DQJRODUH��
�
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Ͳ� $FFHVVR� FDUUDELOH�� PDQWHQXWR� LQ� FRUULVSRQGHQ]D� GHOOD� SRVL]LRQH�
RULJLQDULD�� ,Q� DFFRUGR� FRQ� OD� SURSULHWj� VL� GHFLGH� GL� ULPXRYHUH� LO�
FDQFHOOR�FDUUDLR�H�GL�VRVWLWXLUOR�FRQ�XQD�VEDUUD�HOHWWULILFDWD�SRVWD�DG�

6WDWR�GL�IDWWR�
6FKL]]R�GHOOD�VH]LRQH�GHO�IDEEULFDWR�VX�

9LD�6DEDXGLD��

(VWUDWWR�SODQLPHWULFR�LQ�FXL�VL�GHVFULYH�LO�VLVWHPD�GL�DFFHVVR�SHGRQDOH�H�FDUUDELOH�GD�YLD�
6DEDXGLD��6L�GLVWLQJXH�LQ�DUDQFLRQH�LO�SHUFRUVR�LQJUHVVR�SHGRQDOH�H�LQ�YHUGH�TXHOOR�FDUUDLR�

6LVWHPD�
FRQ�VEDUUD�
HOHWWULILFDWD�
H�VHPDIRUL�

3URSRVWD�SURJHWWXDOH�
6L�VHJQDOD�LQ�DUDQFLRQH�LO�ILOR�PXUDULR�GHO�

�)DEEULFDWR��



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

XQD� GLVWDQ]D� GL� ����� P� GDOOD� FDUUHJJLDWD�� 3HU� WDO� PRWLYR� VDUj�
QHFHVVDULR� LQVHULUH� XQ� FDQFHOOR� D� YDOOH� GHOOD� UDPSD�GL� GLVFHVD�� SHU�
O·HVDWWH]]D� WUD� OR� VSLJROR� RYHVW� GHO� IDEEULFDWR� SULQFLSDOH� LO� EDVVR�
IDEEULFDWR� DFFHVVRULR�� ,QILQH�� XQ� SRUWRQH� VH]LRQDOH� FRQWUROOHUj�
O·HQWUDWD�FDUUDLD�DOO·DXWRULPHVVD��UDJJLXQJLELOH�GD�XQD�UDPSD�FRQ�O·���
GL�SHQGHQ]D��/D�FXUYD�GL�UDFFRUGR�WUD�OD�UDPSD�H�O·LQWHUQR�GHO�JDUDJH�
VDUj� SULYD� GL� LQFOLQD]LRQH� SHUWDQWR� VL� VHJQDOD� FKH� OD� UDPSD� VDUj�
UHWWLOLQHD�H�FRQIRUPH�DL�UHTXLVLWL�GHWWDWL�GDOO·DUW�����FRPPD�������GHO�
5HJRODPHQWR� (GLOL]LR� GL� 7RULQR�� 3HU� IDFLOLWDUH� O·DFFHVVR� FDUUDLR�� VL�
SUHYHGH�OD�VLVWHPD]LRQH�GL�GXH�VHPDIRUL�SHU�LO�WUDQVLWR�GHL�YHLFROL��
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������ ,O�SLDQR�VHPLQWHUUDWR�

&RPH� DQWLFLSDWR�� O·DFFHVVR� FDUUDELOH� DOOD� DXWRULPHVVD� DYYHUUj� WUDPLWH�
SRUWRQH�VH]LRQDOH�DO�WHUPLQH�GHOOD�UDPSD�G·DFFHVVR�GHO�SURVSHWWR�QRUG�RYHVW��
$OO·LQWHUQR�VDUDQQR�RUJDQL]]DWL�Q����SRVWL�DXWR�FRQ�FDQWLQD�LQWHUQD��2JQL�SRVWR�
DXWR�VDUj�GHOLPLWDWR�GD�XQ�SRUWRQH�FRQ�DSHUWXUD�EDVFXODQWH��PHQWUH�SHU�OD�
ILQLWXUD�GHO�SDYLPHQWR�VL�SURSRQH�XQD�VXSHUILFLH�LQ�FOV�OLVFLDWR�SHU�JDUDJH��

�,O�FRUVHOOR�DYUj�XQ�GLPHQVLRQDPHQWR�PLQLPR�GL���P�H��ROWUH�FKH�DOOH�PDQRYUH�
GHOOH�DXWR��GDUj�FROOHJDPHQWR�D�GXH�GLYHUVL�LQJUHVVL�SHGRQDOL��6L�WUDWWD�GL�XQD�
SRUWD�YHUVR�O·HVWHUQR�FKH�VL�DIIDFFLD�VXO�SURVSHWWR�VXG�H�GL�XQD�SRUWD�LQWHUQD�
FKH� SHUPHWWHUj� GL� UDJJLXQJHUH� OD� VFDOD� LQWHUQD� SHU� LO� FROOHJDPHQWR� DJOL�
DOORJJL���

$OO·LQWHUQR�GHO�YDQR�VFDOD�VDUj�LQVHULWR�XQ�DVFHQVRUH�FRVWLWXLWR�GD�FDELQD�FRQ�
GRSSLR� VEDUFR� H� FRQ� SRVVLELOLWj� GL� HIIHWWXDUH� XQD� IHUPDWD� LQWHUPHGLD��
FRUUHWWDPHQWH�GLPHQVLRQDWD�DL�VHQVL�GHO�'�0������������4XHVWH�FDUDWWHULVWLFKH�
VL�ULWHQJRQR�QHFHVVDULH�SHU�VHUYLUH�LO�SLDQR�ULDO]DWR�FRUULVSRQGHQWH�DG�HVVHUH�LO�
SLDQR�GL�DFFHVVR�VX�YLD�6DEDXGLD��

6L�GHVFULYH�LO�VLVWHPD�GL�
FLUFROD]LRQH�LQWHUQR�DOOD�
SURSULHWj��

,O�FDQFHOOR�UDSSUHVHQWD�
O·HVFOXVLYD�EDUULHUD�FKH�
UHJROD�O·DFFHVVR�DO�FRUWLOH��

,O�SRUWRQH�VH]LRQDOH�
UDSSUHVHQWD�O·LQJUHVVR�
FDUUDLR�GHOO·DXWRULPHVVD��

,O�VLVWHPD�FRQ�VEDUUD�KD�LO�
FRPSLWR�GL�UHJRODUH�
O·LQJUHVVR�FDUUDELOH��

3HUFRUVL�H�DFFHVVL�
SHGRQDOL�SULYL�GL�
VXSHUDPHQWR�GL�EDUULHUH�
DUFKLWHWWRQLFKH��

6HPDIRUL�SHU�OD�UHJROD]LRQH�GL�HQWUDWD�H�GL�XVFLWD�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ 6RWWRWHWWR�QRQ�DELWDELOH�

,O�SLDQR�VRWWRWHWWR�VL�FRPSRQH�ILVLFDPHQWH�GL�GXH�GLIIHUHQWL�SRU]LRQL���

Ͳ� 9DQR� LQWHUQR�GHVWLQDWR�D�� VRIILWWD�GL�SHUWLQHQ]D�GHOOH�XQLWj�DELWDWLYH�
VRWWRVWDQWL� �8$�� H� 8$���� ORFDOL� WHFQLFL�� DPELHQWH� GL� GLVWULEX]LRQH�
�SLDQHURWWROR�H�VFDOD���

Ͳ� $UHD� HVWHUQD� SHUFRUULELOH� GRYH� VDUDQQR� SRVL]LRQDWH� PDFFKLQH�
LPSLDQWLVWLFKH�VRUPRQWDWH�GD�XQD�SHUJROD���
�
5LJXDUGR�DOOD�SRU]LRQH�GHVWLQDWD�DOOD�VRIILWWD��VL� VHJQDOD�FKH� LO�SLDQR�
QRQ� SXz� HVVHUH� ULWHQXWR� DELWDELOH� LQ� TXDQWR� QRQ� VRQR� JDUDQWLWH� OH�
FRQGL]LRQL� GL� VDOXEULWj� �UDSSRUWR�DHURLOOXPLQDQWH�� H� QRQ� YHQJRQR�
UDJJLXQWH� OH� FRQGL]LRQL� JHRPHWULFKH� PLQLPH� FKH� JDUDQWLVFDQR� LO�
ULVSHWWR�GHOO·DOWH]]D�DL�ILQL�GHOO·DELWDELOLWj��FRQIRUPLWj�VHFRQGR�O·DUW����
FRPPD�����SXQWR����GHOOH�18($���6L�SXz�FRQFOXGHUH�FKH�JOL�DPELHQWL�
LQWHUQL�GHO�VRWWRWHWWR�QRQ�FRQWULEXLVFRQR�DO�FRQWHJJLR�GHL�YDORUL�GL�6/3���
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6FKHPD�LQ�VH]LRQH�GHO�SLDQR�VRWWRWHWWR�LQ�FXL�VL�LQGLFDQR�OH�GLYHUVH�GHVWLQD]LRQH�G·XVR�

3LDQWH�SLDQR�VRWWRWHWWR��6L�HYLGHQ]LD�LQ�EOX�O·DUHD�GHVWLQDWD�D�VRIILWWD�QRQ�DELWDELOH�H�LQ�URVVR�LO�
VRODLR�RVSLWDQWH�OH�XQLWj�HVWHUQH�GHOOH�SRPSH�GL�FDORUH���

$UHD�HVWHUQD�6RIILWWD�QRQ�DELWDELOH�

sƵŽƚŽ�ƐƵ�ƉŝĂŶŽ�
ŝŶĨĞƌŝŽƌĞ�

sƵŽƚŽ�ƐƵ�ƉŝĂŶŽ�
ŝŶĨĞƌŝŽƌĞ�

>d�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� � /(�81,7­�$%,7$7,9( �

,O�SURJHWWR�SURSRQH�OD�VLVWHPD]LRQH�GL�Q����XQLWj�DELWDWLYH�VHFRQGR�OH�VHJXHQWL�
FDUDWWHULVWLFKH��

81,7$·�$%,7$7,9$�1���²�8$��

6L�WUDWWD�GL�XQ�WULORFDOH�GLVWULEXLWR�VX�GXH�SLDQL�FROOHJDWL�GD�XQD�VFDOD�LQWHUQD�
SHU� XQ� WRWDOH� GL� ���� PT� FLUFD�� /·DOORJJLR� q� VLWXDWR� DOO·LQWHUQR� GHOO·XQLWj�
LQGLSHQGHQWH�HG�q�GRWDWR�GL�DFFHVVR�SHGRQDOH�GDO�FRUWLOH�GHO�ORWWR�H�GD�XQ�
FROOHJDPHQWR�FRQ�O·DXWRULPHVVD�FKH�DWWUDYHUVD�LO�ER[�DXWR�%����

&RVWLWXLWR�GD�XQ·DPSLD�]RQD�JLRUQR��FXFLQD���VRJJLRUQR���VL�FRPSRQH�GL�Q����
EDJQL�SHU�SLDQR�H�Q�� ��FDPHUH�GD� OHWWR� �PDWULPRQLDOH�� VLQJROD��� /·DOORJJLR�
ULVXOWD�IRUQLWR�GL�DOFXQL�VSD]L�ULSRVWLJOLR��

&DUDWWHULVWLFD� GL� WDOH� XQLWj� DELWDWLYD� q� OD� YDVWD� GRWD]LRQH� GL� YHUGH� D�
GLVSRVL]LRQH�� ,QIDWWL� ROWUH� DG� XQD� SRU]LRQH� GL� FRUWLOH� LQWHUQR� GHOLPLWDWR� GD�
EDODXVWUD�H�VLHSH�RUQDPHQWDOH��O·XQLWj�DYUj�D�GLVSRVL]LRQH�XQ�WHUUD]]R�HVWHUQR�
DO�SLDQR���GL����PT�FLUFD��
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81,7$·�$%,7$7,9$�1���²�8$��

/D�8$��q�LO�WULORFDOH�DO�SLDQR�SULPR�XELFDWR�LQ�DGHUHQ]D�DO�FRQILQH�VXG�HVW�GHO�
ORWWR�GL�LQWHUYHQWR��&RVWLWXWR�GD�FLUFD����PT�FDOSHVWDELOL�FLUFD��VL�VYLOXSSD�VX�XQ�

3LDQR�ULDO]DWR�8$��� � � 3LDQR�SULPR�8$��
��

.H\�SODQ�
��
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

XQLFR�SLDQR�FRQ�DFFHVVR�GLUHWWR�VX�VWUDGD��PD�HOHYDQGR�LO�SLDQR�GL�FDOSHVWLR�
D�FLUFD������P�GL�DOWH]]D�ULVSHWWR�DOO·LQJUHVVR�GHO�PDUFLDSLHGH���

6L� SUHFLVD�TXLQGL�FKH� LO� SLDQR�GL� LPSRVWD�GHOOD�8$�� �H�GHOOD�8$��� LQ�TXDQWR�
VLPPHWULFD� H� RSSRVWD�� q� DVVLPLODELOH� DG� HVVHUH� XQ� SLDQR� ULDO]DWR� H� QRQ� XQ�
SLDQR�WHUUD�SURSULR�D�FDXVD�GHO�ULDO]R�RWWHQXWR�SHU�SHUPHWWHUH�DFFHVVR�GLUHWWR�
GD�YLD�6DEDXGLD�FKH�SUHVHQWD�XQD�OHJJHUD�SHQGHQ]D����
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/·DOORJJLR� VDUj� FRVWLWXLWR� DQFK·HVVR� GD� XQD� ]RQD� JLRUQR� PROWR� VSD]LRVD��
LOOXPLQDWD�GD�DPSLH� YHWUDWH� FKH� GDUDQQR� YLVLELOLWj� H�DFFHVVR�DO� WHUUD]]R�GL�
SHUWLQHQ]D�� 6L�q�SUHIHULWR�SRVL]LRQDUH�FXFLQD�H� VRJJLRUQR�YHUVR� O·HVSRVL]LRQH�
VXG�� LQ�PRGR�GD�SRWHU� XVXIUXLUH�DO�PDVVLPR�GHOOD� OXFH�QDWXUDOH��4XHVWR�KD�
GHWHUPLQDWR� LO� SRVL]LRQDPHQWR� GHOOD� ]RQD� QRWWH�� FRPSRVWD� GD� XQD� VWDQ]D�
PDWULPRQLDOH�H�XQD�GRSSLD��VXO�FRQILQH�QRUG�HVW�GHO�ORWWR���

,Q�VLQWHVL��O·DSSDUWDPHQWR�JRGH�GL�GRSSLR�DIIDFFLR�GL�FXL��DIIDFFLR�QRUG�HVW�VX�
ORJJLD�GL����PT�FLUFD�VX�YLD�6DEDXGLD�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�DLXROD�
LQ�YDVR�H�XQ�ORFDOH�WHFQLFR�ILVVR�HG�DIIDFFLR�VXG�HVW�VX�WHUUD]]R�SULYDWR�GD����
PT�FLUFD��
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� 3LDQR�ULDO]DWR�²�8$��

(VWUDWWR�GHOO·HODERUDWR�������´)DEEULFDWR�SULQFLSDOH��VH]LRQL�GL�SURJHWWRµ���6L�HYLGHQ]LD�LQ�URVVR�LO�SHUFRUVR�
GD�HVHJXLUH�SHU�LO�UDJJLXQJLPHQWR�GHO�SLDQR�ULDO]DWR�LQ�FXL�VL�VRSUDJJLXQJH�GD�TXRWD��������PDUFLDSLHGH��

D�TXRWD��������,O�SHUFRUVR�SXz�XVXIUXLUH�GHOOD�SUHVHQ]D�GHOO·DVFHQVRUH�FRQ�GRSSLR�VEDUFR���

.H\�SODQ�
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

81,7$·�$%,7$7,9$�1���²�8$��

2SSRVWD�H�VLPPHWULFD�ULVSHWWR�DOOD�8$���OD�8$��SUHVHQWD�XQD�FRQILJXUD]LRQH�
WDOH�GD�SRWHU� XVXIUXLUH�DQFKH�GL� XQ� WHU]R�DIIDFFLR�� UDJJLXQJHQGR�FRVu� Q�� ��
GLYHUVH�HVSRVL]LRQL�ILQHVWUDWH�LQFLGHQWL�XQD�VXSHUILFLH�FDOSHVWDELOH�SDUL�D�FLUFD�
���� PT� FLUFD�� /D� ]RQD� JLRUQR� YLHQH� RUJDQL]]DWD� LQ� PRGR� WDOH� GD� DYHUH�
HVSRVL]LRQH� YHUVR� VXG�� VXO� TXDOH� VL� VYLOXSSD� XQ� WHUUD]]R� GD� ��� PT� FLUFD�
UDJJLXQJLELOH�WUDPLWH�GXH�YHWUDWH�VFRUUHYROL���

/H� GLPHQVLRQL� GHO� YDQR� H� OD� GLVSRVL]LRQH� GHOOH� ILQHVWUH� SHUPHWWRQR� OD�
VFRPSRVL]LRQH�GHOO·DPELHQWH�LQ�DOWUL�VRWWR�DPELHQWL�WUDPLWH�GLYLVRUL�UHYHUVLELOL�H�
OHJJHUL� SHU� XVXIUXLUH� GHOOD� YHUVDWLOLWj� GHOO·DPELHQWH� VHQ]D� YLQFROL� GL�
LOOXPLQD]LRQH��,Q�XJXDJOLDQ]D�DOOD�8$���DQFKH�OD�8$��VL�VYLOXSSD�HVFOXVLYDPHQWH�
VXO� SLDQR� ULDO]DWR�� VDUj� GRWDWD� GL� GRSSLR� VHUYL]LR�� FDPHUD� PDWULPRQLDOH��
FDPHUD�GRSSLD�H�DFFHVVR�GLUHWWR�VLD�GD�YDL�6DEDXGLD�FKH�GDO�FRUWLOH�GHO�ORWWR��
'DOOD�]RQD�QRWWH�VL�SRWUj�DFFHGHUH�DG�XQD� ORJJLD�RVSLWDQWH� ORFDOH�WHFQLFR�
ILVVR�H�DLXROD�LQ�YDVR��
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81,7$·�$%,7$7,9$�1���²�8$��

,,� UDJJLXQJLPHQWR� GHO� SLDQR� SULPR� DYYHUUj� HVFOXVLYDPHQWH� WUDPLWH� LO� YDQR�
VFDOD� LQWHUQR� GRWDWR� GL� DVFHQVRUH�� ,Q� WDO� PRGR� VL� SRWUj� IDUH� D� PHQR� GHO�
FRUULGRLR� WUDVYHUVDOH� SUHVHQWH� DO� SLDQR� ULDO]DWR� H� DFFHGHUH� DOOD� 8$��
GLUHWWDPHQWH� GDO� SLDQHURWWROR� GL� VEDUFR� GHOOD� VFDOD�� /·DOORJJLR� DYUj� XQD�
LPSRVWD]LRQH�VLPLOH�DOOD�8$���FRVWLWXLWD�TXLQGL�GD�XQD�YDVWD�]RQD�JLRUQR�FRQ�
YHWUDWD� VX� EDOFRQH�� GRSSLR� VHUYL]LR� GL� FXL� XQR� LQ� FDPHUD�� XQD� FDPHUD�
PDWULPRQLDOH� H� XQD� FDPHUD� GRSSLD� FRQ� EDOFRQH� VX� YLD� 6DEDXGLD�� /D�
VXSHUILFLH�FDOSHVWDELOH�FRPSOHVVLYD�VDUj�GL�����PT�LQWHUQL�FLUFD�H�GL�XQ�WRWDOH�
GL����PT�VL�EDOFRQL�HVWHUQL��

3LDQR�ULDO]DWR�²�8$��

.H\�SODQ�
��
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

3HFXOLDULWj�GHOOH�8$��q�OD�SHUWLQHQ]D�FRQ�XQD�SRU]LRQH�GHO�VRWWRWHWWR��TXRWD�
�������� XWLOH� DG� HVVHUH� DGLELWD� D� VRIILWWD�ULSRVWLJOLR� H� ORFDOH� WHFQLFR�� /D�
FRQIRUPD]LRQH�GHO�VRODLR�GHO�VRWWRWHWWR�IDUj�Vu�FKH�O·DQJROR�FXFLQD�GHOOD�8$��
VL�SUHVHQWHUj�FRPH�XQ�YDQR�D�GRSSLD�DOWH]]D��
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81,7$·�$%,7$7,9$�1���²�8$��

$QFKH�SHU�OD�8$���O·LQJUHVVR�DYYHUUj�GDO�SLDQHURWWROR�GL�VEDUFR�GHOOD�VFDOD�H�
GHOO·DVFHQVRUH�LQWHUQR�VXO�OLYHOOR�GHO�SLDQR�SULPR����������/D�GLVWULEX]LRQH�GHJOL�
DPELHQWL�VDUj�HTXLYDOHQWH�D�TXHOOD�GHOOD�8$���FKH�QHO�GHWWDJOLR�SUHYHGH��]RQD�
JLRUQR�FRQ�SRVVLELOLWj�GL�FRPSDUWLPHQWDUH�LO�YDQR��EDOFRQL�VX�]RQD�JLRUQR�H�VX�
YLD�6DEDXGLD��Q����DIIDFFL�YHUVR�O·HVWHUQR��GRSSLR�VHUYL]LR�H�Q����FDPHUH�GRSSLH�
GL�FXL�XQD�PDWULPRQLDOH�SHU�XQD�VXSHUILFLH�FDOSHVWDELOH�FRPSOHVVLYD�GL�����PT�
LQWHUQL�FLUFD��

*OL�DPELHQWL�GL�SHUWLQHQ]D�GHOOD�8$��FRQWLQXDQR�VXO�SLDQR�VRWWRWHWWR��TXRWD�
��������VXO�TXDOH�YHUUj�SUHYLVWD�XQD�VRIILWWD��ORFDOH�QRQ�DELWDELOH��H�XQ�WHUUD]]R�
FRPH�ORFDOH�WHFQLFR�H�SHUJROD�SHU�IRWRYROWDLFR��

.H\�SODQ�
��

3LDQR�SULPR�²�8$�� 3LDQR�VRWWRWHWWR�²�8$��
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

,O�VRODLR�GHO�VRWWRWHWWR�LQWHUHVVHUj�VROR�OR�VSD]LR�GHVWLQDWR�D�VRIILWWD��WXWWR�LO�UHVWR�
GHO�SLDQR�VDUj�GHILQLWR�FRPH�YXRWR�VX�SLDQR�SULPR�GHOO·8$���
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3HU�PDJJLRU�DSSURIRQGLPHQWR�FKH�ULJXDUGDQR� LO�GLPHQVLRQDPHQWR�GHL�YDQL�
LQWHUQL�H� O·LOOXPLQD]LRQH�GHL� ORFDOL�� VL� ULPDQGD�DJOL� HODERUDWL� VSHFLILFL�� ´('�����
5HOD]LRQH� LJLHQLFR�VDQLWDULD�H�DXWRFHUWLILFD]LRQHµ�HG�´('������µ�H� ´('������µ�
QHOOH�TXDOL�VRQR�ULSRUWDQR�OH�SLDQWH�H�OH�WDEHOOH�GLPHQVLRQDOL�GHL�YDQL��
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3LDQR�SULPR�²�8$��

3LDQR�VRWWRWHWWR�²�8$��

.H\�SODQ�
��

3LDQR�VRWWRWHWWR�²�8$��
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1HOOD� UHDOL]]D]LRQH�GHOOH� ILQLWXUH� LQWHUQH�HG�HVWHUQH� VL� SUHGLOLJRQR� VROX]LRQL� D�
JDUDQ]LD�GL�IOHVVLELOLWj�IXWXUD�LQ�PDQXWHQ]LRQH�H�R�UL�GLVSRVL]LRQH�GHJOL�VSD]L��

,O� IDEEULFDWR� VDUj� ULILQLWR� LQ� LQWRQDFR� WLQWHJJLDWR� FRQ� HOHPHQWL� GHFRUDWLYL� LQ�
FRUULVSRQGHQ]D�GHO�EDVDPHQWR�H�GHL�VHUUDPHQWL���

,�FRORUL�VFHOWL�ULFKLDPDQR�OH�SDOHWWH�GHO�FRQWHVWR�LQWRUQR�LQ�PRGR�GD�UHDOL]]DUH�
XQ�PDQXIDWWR�LQWHJUDWR�FRQ�O·LQWRUQR�H�GL�EDVVR�LPSDWWR�YLVLYR���

1HOOR� VSHFLILFR� q� VWDWD�DGRWWDWD� OD�&DUWHOOD�&RORUL� GHOOD�&LWWj� GL� 7RULQR�� GDO�
TXDOH� VRQR� VWDWH� VFHOWH� GXH� WRQDOLWj� GD� DOWHUQDUH� SHU� L� GLYHUVL� HOHPHQWL�
DUFKLWHWWRQLFL��,QROWUH��SHU�FDUDWWHUL]]DUH�OD�IDFFLDWD��VDUDQQR�LQVHULWH�VXSHUILFL�
LQ� OHJQR� FRVWLWXHQWH� IUDQJLVROH� LQ� PRGR� GD� PLJOLRUDUH� OD� SULYDF\� VX� YLD�
6DEDXGLD��GRWDUH�O·HGLILFLR�GL�RVFXUDPHQWR�ILVVL�H�UHDOL]]DUH�XQ�VXSSRUWR�SHU�LO�
YHUGH�VXL�EDOFRQL��

1HOOD� SDJLQD� VHJXHQWH� VL� ULSRUWD� O·DEDFR� GHOOH� FURPLH� H� GHL� PDWHULDOL�
FDUDWWHULVWLFL�GHL�SURVSHWWL�LQ�SURJHWWR��

�

�
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�

�

� $%$&2�'(//(�),1,785(�35,1&,3$/,�
&RG�� 0$7(5,$/(�&2/25(� &$03,21(� /2&$/,==$=,21(� (/(0(172�

$5&+,7(7721,&2�

�� ,QWRQDFR� WLQWHJJLDWR�
FRORUH���
��5RVD� %DYHQR� GHOOD�
PD]]HWWD�FRORUL�

� �
�
7XWWL�L�SURVSHWWL�

�
%DVDPHQWR�LQ�EXJQDWR�H�
WLQWHJJLDWXUD�GHJOL�
HOHPHQWL�VWUXWWXUDOL�H�R�
DQJRODUL�

�
��

�
,QWRQDFR� WLQWHJJLDWR�
FRORUH��
��5RVD�%DYHQR�&KLDUR�
�

�
�
�

�
�
�
7XWWL�L�SURVSHWWL�
�

�
�
�
3DUHWL�HVWHUQH�

�
��

�
/HJQR��
IUDQJLVROH�FRORUH�VLPLO�
EDPERR�
�
�
�
�
�
�

�
�

�
3URVSHWWR� QRUG� �YLD�
6DEDXGLD�� H�
SURVSHWWR� VXG� �FRUWLOH�
LQWHUQR���6L�HVFOXGRQR�L�
SURVSHWWL� GHOO·XQLWj�
LQGLSHQGHQWH�8$��

�
3DQQHOOR�GD�FLUFD���P�
FRQWLQXR�LQ�IDFFLDWD�FKH�
ULFRSUH�OD�IXQ]LRQH�GL�
PDVFKHUDPHQWR�VRODUH��
DXPHQWDUH�OD�SULYDF\��
UHQGHUH�VXSSRUWR�D�
VSHFLH�YHJHWDWLYH�
SHQGHQWL�GD�EDOFRQH�

�� ,QWRQDFR� WLQWHJJLDWR�
FRORUH���
���&DOFDUH�GL�*DVVLQR�
�
�
�
�
�

� 7XWWH� OH� OXFL� LQ�
IDFFLDWD� �HVFOXVH� OH�
JULJOLH�GL�DUHD]LRQH��

&RUQLFH� D� FRURQDPHQWR�
GHL�VHUUDPHQWL��

�� &DOFHVWUX]]R�D�YLVWD�
�
�
�
�
�

� 3URVSHWWR� QRUG� �YLD�
6DEDXGLD�� H�
SURVSHWWR� VXG� �FRUWLOH�
LQWHUQR���6L�HVFOXGRQR�L�
SURVSHWWL� GHOO·XQLWj�
LQGLSHQGHQWH�8$��
�
�

)DVFLD� RUL]]RQWDOH� GL�
GHOLPLWD]LRQH� VXSHULRUH�
GHO�EDVDPHQWR�H�IURQWDOLQL�
GHL� EDOFRQL� VX� YLD�
6DEDXGLD�

�
��

�
3DUDSHWWR�LQ�PHWDOOR��
5$/������

�
�

�
3URVSHWWR� QRUG� �YLD�
6DEDXGLD�� H�
SURVSHWWR� VXG� �FRUWLOH�
LQWHUQR���6L�HVFOXGRQR�L�
SURVSHWWL� GHOO·XQLWj�
LQGLSHQGHQWH�8$��
�

�
3DUDSHWWR�DOWR�����FP�SHU�
WXWWL� L� EDOFRQL� H� WHUUD]]L��
SHUJROD� IRWRYROWDLFD� LQ�
PHWDOOR� VXO� WHUUD]]R� GHO�
SLDQR�VRWWRWHWWR��

�
��

�
/DPLHUD�LQ�PHWDOOR��
5$/������

�
�

�
,Q�FRSHUWXUD�H�LQ�WXWWL�L�
SURVSHWWL�

�
6HUUDPHQWL�HVWHUQL�LQ�
DOOXPLQLR��VHUUDPHQWL�
HVWHUQL�SHU�YDQL�WHFQLFL�H�
DXWRULPHVVD��FRSHUWXUD�LQ�
ODPLHUD�FRQ�GRSSLD�
JUDIIDWXUD�
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�

�

�

�

�

�

/
RELHWWLYR�SULQFLSDOH�FKH�KD�JXLGDWR� OD�SURJHWWD]LRQH�GHL�SURVSHWWL�q� VWDWR�
TXHOOR�GL�IDYRULUH�XQ�FROOHJDPHQWR�YLVLYR�WUD�LO�SURVSHWWR�LQWHUHVVDWR�H�JOL�DOWUL�
IURQWL�VX�YLD�6DEDXGLD��

6L�q�QRWDWR�FRQ�IRUWH�HYLGHQ]D�FKH�O·HOHPHQWR�FKH�FDUDWWHUL]]D�SL��GL�WXWWL�YLD�
6DEDXGLD� q� OD� SUHVHQ]D� GL� SLDQWH� H� VLHSL� SRVL]LRQDWH� VLD� VXL� EDOFRQL� FKH� D�
ULGRVVR�GHOOH�UHFLQ]LRQL���

7XWWDYLD��SRLFKp�LO�IURQWH�GHO�IDEEULFDWR�LQ�RJJHWWR�VL�WURYD�HVSRVWR�D�QRUG��OD�
TXDQWLWj�H�OD�YDULHWj�GL�SLDQWH�FKH�VL�SRWHYDQR�LQVHULUH�HUD�OLPLWDWD��D�FDXVD�
SURSULR�GHOOD�PLQRU�HVSRVL]LRQH�DOOD�OXFH�VRODUH���

/D� VROX]LRQH� SURJHWWXDOH� FKH� KD� LQVHULWR� HOHPHQWL� YHUGL� SHU� PDQWHQHUH� XQ�
PLQLPR�FROOHJDPHQWR�HVWHWLFR�FRQ�O·LQWRUQR��SXU�FRQWHQHQGR�O·LQWURGX]LRQH�GL�
WURSSH�VSHFLH��q�VWDWD�TXHOOD�GL�SUHGLVSRUUH�XQ�SDUDSHWWR�SLHQR�FRQ�VXSSRUWR�
SHU�YDVL�GD�EDOFRQH��7DOH�HOHPHQWR�FRQVHQWH� O·DQFRUDJJLR�GLUHWWR�GHO�YDVR�
VHQ]D�GRYHU�ULFRUUHUH�DG�DLXROH�SHQVLOL� LQJRPEUDQWL�H�SHUPHWWH�GL�UHQGHUH�OD�
PDQXWHQ]LRQH� H� O·XVR� GHL� EDOFRQL� SL�� IOHVVLELOH� H� SUDWLFR� FRQ� SRVVLELOLWj� GL�
SHUVRQDOL]]DUH�OR�VSD]LR���

/·DJJLXQWD�GHL�SDQQHOOL�IUDQJLVROH�GLYHQWD�XQ�HOHPHQWR�YHUVDWLOH�FKH�VL�GHFOLQD�
LQ�SL��IXQ]LRQL��

3RU]LRQH�GHO�SURVSHWWR�QRUG��YLD�6DEDXGLD���/D�QXPHUD]LRQH�LQGLFD�L�GLYHUVL�
PDWHULDOL�GHVFULWWL�LQ�WDEHOOD�´$%$&2�'(//(�),1,785(�35,1&,3$/,µ�

��

��

��

��
��

��

��
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Ͳ� &DUDWWHUL]]DUH�LO�SDUDSHWWR�FRQWLQXR�
Ͳ� 6XSSRUWR� SHU� SLDQWH� SHQGHQWL� FKH� IDYRULVFRQR� O·RPEUHJJLDWXUD� H�

SHUPHWWRQR�GL�PDQWHQHUH�OH�SLDQWH�DOO·HVWHUQR�GHO�EDOFRQH��
Ͳ� 2PEUHJJLDUH�JOL�DPELHQWL�QRWWXUQR�GHJOL�DOORJJL�
Ͳ� 5HDOL]]DUH�EDUULHUD�YLVLYD�SHU�SULYDF\�VX�YLD�6DEDXGLD��
Ͳ� 0DVFKHUDPHQWR�SHU�DUPDGL�WHFQLFL��

0HWWHUH� D� VLVWHPD� SDUDSHWWR� SLHQR�� IUDQJLVROH�� VWUXWWXUD� SRUWDQWH� H�
SDUDSHWWR� LQ� DFFLDLR� KD� ULFKLHVWR� O·DSSURIRQGLPHQWR� WHFQRORJLFR�GHJOL�
DQFRUDJJL� GHO� SDUDSHWWR� FRQ� OD� VROHWWD� DJJHWWDQWH�� /D� VROX]LRQH� KD�
SRUWDWR�DOOD�LGHD]LRQH�GL�XQ�IURQWDOLQR�DUUHWUDWR�ULVSHWWR�DO�ILOR�GHO�SLODVWUR��
VXO�TXDOH�VDUj�SRVVLELOH�ILVVDUH�VLD�LO�IUDQJLVROH�FKH�OD�ULQJKLHUD�LQ�DFFLDLR��

�

�

�

�

�

�

�

�

�

�

�

1HOOR�VSHFLILFR�VRQR�VWDWH�GLVHJQDWH�WUH�WLSRORJLH�GL�SDUDSHWWR�FKH�VL�
DOWHUQHUDQQR�WXWWL�H�WUH�VXO�SURVSHWWR�GL�YLD�6DEDXGLD��

��

�

�

�

�

�

�

�

�

�

6FKL]]R�SHU�VWXGLR�GHOOD�VWUXWWXUD�GHOOD�VROHWWD�GHO�EDOFRQH�
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,Q� TXHVWD� VROX]LRQH�� LO� IURQWDOLQR� GHO� EDOFRQH� SUHVHQWHUj� XQ� SDU]LDOH�
DUUHWUDPHQWR� ULVSHWWR�DOO·LQWHODLDWXUD�HVWHUQD� �VWUXWWXUD� WLQWHJJLDWD� LQ�5RVD�GL�
%DYHQR��� 7DOH� SRU]LRQH� UHVWHUj� LQ� FOV� D� YLVWD� H� RVSLWHUj� O·DQFRUDJJLR� GHO�
SDUDSHWWR�OHJJHUR��

��

�

�

�

�

�

�

�

�

,O� GHWWDJOLR� %� q� FRVWLWXLWR� GDO� SDUDSHWWR� FRQWLQXR� �FKH� VL� DOOLQHD� DO� ILOR� GHO�
IURQWDOLQR�LQ�FOV�UHVWDQGR�OHJJHUPHQWH�DUUHWUDWR�ULVSHWWR�DOOD�VWUXWWXUD�HVWHUQD��
FKH�YLHQH�FRSHUWR�GDO�IUDQJLVROH�ILQR�DG�XQ·DOWH]]D�GL�����FP��,O�SDQQHOOR�VDUj�
DQFRUDWR�VXSHULRUPHQWH�DO�SDUDSHWWR�H�LQIHULRUPHQWH�DO�PXUHWWR�GL�FRQILQH�GHO�
SLDQR�WHUUD��

�

�

�

�

�

�

�

�

�

�

4XHVW·XOWLPR� DQFRUDJJLR� q� FDUDWWHUL]]DWR� GDOO·LPEXOORQDWXUD� GHO� IUDQJLVROH�
GLUHWWDPHQWH� DO� IURQWDOLQR� LQ� FOV� H� DOOR� VSRUWR� GHOOD� FRSHUWXUD�� ,Q� WDO� FDVR� LO�
SDQQHOOR�QRQ�SRWUj�FRUUHUH�YHUWLFDOPHQWH�VX�WXWWD�OD�IDFFLDWD��PD�VL�OLPLWHUj�D�
PDVFKHUDUH�LO�VROR�LQWHUSLDQR�VXSHULRUH��

/D� VROX]LRQH� VRSUDFLWDWD� VDUj� HOHPHQWR� GL� FRQWLQXLWj� SHU� WXWWL� L� SURVSHWWL�
VHFRQGR�OH�GLYHUVH�GHFOLQD]LRQL��
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������ 3URVSHWWR�125'��YLD�6DEDXGLD��

,O� GLVHJQR� GHO� SURVSHWWR� QRUG� KD� LQWHUHVVDWR� QXPHURVH� VSHULPHQWD]LRQL�
HVWHWLFKH��WXWWH�DFFRPXQDWH�GDOOD�YRORQWj�GL�FDUDWWHUL]]DUH�LO�YROXPH�GHO�YDQR�
VFDOD� GLPRVWUDWRVL� FHQWUDOH� H� QRQ� VYHWWDQWH� ULVSHWWR� DOOD� OLQHD� GL� FROPR�
GHOO·LQWHUR�IDEEULFDWR��

$OWUD� FDUDWWHULVWLFD� JHQHUDQWH� GHL� GLVHJQL� SURSRVWL� q� VWDWD� TXHOOD� GL�
´GHFRVWUXLUHµ� OD� FRUWLQD� PXUDULD� VXO� ILOR� VWUDGD� D� IDYRUH� GL� PDJJLRUH�
SHUPHDELOLWj�YLVLYD�H�OHJJHUH]]D�YROXPHWULFD�GHO�IURQWH�HGLOL]LR���

�

�

�

�

�

�
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�

�

�

�

�

�

1HOOD� FRQILJXUD]LRQH� GHILQLWLYD�� LO� SURVSHWWR�PDQWLHQH� O·DOOLQHDPHQWR� VXO� ILOR�
VWUDGDOH��FRVu�FRPH�ULVFRQWUDELOH�JLj�DOOR�VWDWR�GL�IDWWR��7XWWDYLD��SHU�DXPHQWDUH�
OD�SHUPHDELOLWj�YLVLYD�H�IXQ]LRQDOH��VL�q�GHFLVR�GL�LQWURGXUUH�XQ�DPSLR�EDOFRQH�
VRUUHWWR�GD�SLODVWUL��FRVWLWXHQWL�XQ·LQWHODLDWXUD�VXO�ILOR�VWUDGDOH�ULVSHWWR�DO�FRUSR�
SULQFLSDOH�GHOO·HGLILFLR�� /R� VSRUWR�GHOOD�FRSHUWXUD��FRSULUj� O·LQWHUD� VWUXWWXUD�H�
SURWHJJHUj�L�EDOFRQL���

6WXGLR�GHO�IURQWH�H�GHO�ILOR�GHO�IDEEULFDWR�VX�YLD�6DEDXGLD��6L�HYLGHQ]LD�OD�YRORQWj�GL�PDQWHQHUH�LO�
YDQR�VFDOD�VXO�ILOR�VWUDGDOH�H�UHDOL]]DUH�GHOOH�UHFLQ]LRQL�FRQ�YHUGH�UDPSLFDQWH�

6FKL]]R�SUHOLPLQDUH�GHO�SURVSHWWR�GL�YLD�6DEDXGLD��$QJROR�QRUG��,O�GLVHJQR�PRVWUD�O·DUWLFROD]LRQH�
GHL�YROXPL�DUUHWUDPHQWR�GHOOH�SDUWL]LRQL�HVWHUQH���
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,QROWUH�� LO� YDQR� VFDOD� q� VWDWR� LQWHJUDWR� DOO·LQWHUQR� GHO� SURVSHWWR�� DO� ILQH� GL�
JHQHUDUH� XQD� VXSHUILFLH� FRQWLQXD� H� XQLWDULD�� FRQWULEXHQGR� D� XQD� OHWWXUD�
DUFKLWHWWRQLFD�FRHUHQWH�H�RUGLQDWD�GHO�IURQWH�HGLOL]LR��9LHQH�FRQWUDGGLVWLQWR�GD�
DPSLH�YHWUDWH�ILVVH�LQ�FRUULVSRQGHQ]D�GHL�SLDQHURWWROL�H�GL�XQD�ILQLWXUD�HVWHUQD�
LQ�EXJQDWR�FRORUH�5RVD�%DYHQR��

�

�

�

�

�

�

�

�

�

,O� GLVHJQR�SURSRQH�YROXWDPHQWH� LO� GHFHQWUDPHQWR�GHOO·HQWUDWD� LQ�PRGR�GD�
IDFLOLWDUH� O·LQJUHVVR� SHGRQDOH� H� QRQ� DSSURGDUH� GLUHWWDPHQWH� LQ� GLUH]LRQH�
GHOO·DVFHQVRUH�� VSD]LR� FKH� VROLWDPHQWH� ULFKLHGH� OD� VRVWD� SHU� O·DWWHVD� GHOOD�
FDELQD�� /H� GLYHUVH� VXSHUILFL� FLWDWH� �LQWHODLDWXUD� GHL� EDOFRQL�� YDQR� VFDOD��
SDUWL]LRQL� HVWHUQH�� VDUDQQR� FDUDWWHUL]]DWH� GD� XQ� FRORUH� FRQ� GXH� GLYHUVH�
WRQDOLWj��SHU�OH�VXSHUILFL�DUUHWUDWH�VDUj�XWLOL]]DWR�XQ�5RVD�%DYHQR�FKLDUR��PHQWUH�
SHU�TXHOOH�VX�ILOR�VWUDGD��SLODVWUL��EDVDPHQWR�H�YDQR�VFDOD��XQ�FRORUH�GL�XQD�
VIXPDWXUD�SL��VFXUD���

�

�

�

�

�

�

�

�

�

�

,QILQH�� FRPH� GHVFULWWR� QHO� SDUDJUDIR� SUHFHGHQWH�� SHU� FDUDWWHUL]]DUH�
XOWHULRUPHQWH� OD� IDFFLDWD� LO� SDUDSHWWR� DVVXPHUj� GLYHUVH� HVSUHVVLRQL� IRUPDOL��

&RQILJXUD]LRQH�ILQDOH��PDQWHQLPHQWR�ILOR�IDFFLDWD�GHJOL�HOHPHQWL�HVWHUQL�VFKHPD�GL�VLPXOD]LRQH�
WULGLPHQVLRQDOH�QRQ�IRWRUHDOLVWLFR��

&RQILJXUD]LRQH�ILQDOH��VWXGLR�GHOOH�WRQDOLWj�GL�FRORUH�H�GHFHQWUDPHQWR�GHOO·LQJUHVVR�
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1HOOR�VSHFLILFR�YHUUj�GHFOLQDWR� LQ��HOHPHQWR�GD�VXSSRUWR�SHU�YDVR��ULQJKLHUD�
YLVLYDPHQWH�SHUPHDELOH�H�PDVFKHUDPHQWR�YHUWLFDOH�FRQWLQXR��

�

�

�

�

�

�

�

�

�

������ 3URVSHWWR�68'��FRUWLOH�LQWHUQR��

,O�FROOHJDPHQWR�WUD�JOL�DOORJJL�H�LO�FRUWLOH�LQWHUQR��VDUj�JDUDQWLWR�GDOOD�SUHVHQ]D�
GL�XQD�VFDOD�HVWHUQD�LQ�FOV��FRSHUWD�GD�XQ�SHUJRODWR�FRQ�SLDQWH�UDPSLFDQWL��,Q�
DVVRQDQ]D� FRQ� OH� UHJROH� FRPSRVLWLYH� GHO� SURVSHWWR� QRUG�� DQFKH� SHU� OD�
IDFFLDWD�VXG�VL�SUHYHGH�XQD�ILQLWXUD�LQ�LQWRQDFR�WLQWHJJLDWR�FRQ�FRUQLFH�FKLDUD�
LQ�FRUULVSRQGHQ]D�GL�SRUWH�H�SRUWH�ILQHVWUH��4XHVW·XOWLPH�VDUDQQR�VFRUUHYROL�H�
FRQ� WHODLR�GL�PLQLPR�VSHVVRUH�FRVu�GD� UHQGHUH� OD� IDFFLDWD�HVVHQ]LDOH�H�QRQ�
FRQWUDVWDUH� FRQ� OD� FRUQLFH� WLQWHJJLDWD�� /H� SRUWH�ILQHVWUH� SULYH� GL� EDOFRQH�
SUHVHQWHUDQQR�XQ�SDUDSHWWR�VXO�ILOR�IDFFLDWD��

,Q�VLQWRQLD�FRQ�LO�SURVSHWWR�VX�VWUDGD��L�WHUUD]]L�RVSLWHUDQQR�L�IUDQJLVROH�LQ�OHJQR�
H�O·DOWHUQDQ]D�GL�XQ�SDUDSHWWR�SLHQR�WLQWHJJLDWR�GRWDWR�GL�SRUWD�YDVR�HG�XQR�
OHJJHUR�LQ�PHWDOOR��

�

�

�

�

�

�

�

�

�

�

5HVWLWX]LRQH�JUDILFD�GHO�SURVSHWWR�GL�YLD�6DEDXGLD��(VWUDWWR�GHOO·HODERUDWR�´('�������)DEEULFDWR�
SULQFLSDOH��3URVSHWWL�GL�SURJHWWR�H�GHWWDJOLR�WHFQRORJLFRµ�

3ULPR�VFKL]]R�GL�VWXGLR�GHO�SURVSHWWR��6L�VWXGLD�LO�EDOFRQH�FRQWLQXR�H�O·LQVHULPHQWR�GL�YHUGH�
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���
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������ 3URVSHWWR�(67��ILOR�FRQILQH�DOWUD�SURSULHWj���

7UDWWDQGRVL�GL�XQD�SDUHWH�PXUDULD�GL�FRQILQH�FRQ�OD�SURSULHWj�GHO�FLYLFR����GL�
YLD�6DEDXGLD��VL�GHFLGH�GL�QRQ�HIIHWWXDUH�LQWHUYHQWL�GL�HOHYDWR�LPSDWWR�YLVLYR��
9HUUj�PDQWHQXWD�XQD�ILQLWXUD�GL�LQWRQDFR�WLQWHJJLDWR�H�FRQVHUYDWR�LO�QXPHUR�H�
OH�GLPHQVLRQL�GHOOH�ILQHVWUH��,O�PXUR�LQ�FRUULVSRQGHQ]D�GHL�WHUUD]]L�H�GHO�JLDUGLQR�
DYUj� XQ·DOWH]]D� WDOH� GD� JDUDQWLUH� SULYDF\� H� QRQ� HIIUD]LRQH� JUD]LH� DOOD�
VLVWHPD]LRQH�GL�ULQJKLHUH�LQ�SDQQHOOL�PHWDOOLFL�YLVLYDPHQWH�QRQ�SHUPHDELOL��

3HU�TXDQWR�ULJXDUGD�O·DOWH]]D�GHOO·LPPRELOH�RVSLWDQWH�O·XQLWj�LQGLSHQGHQWH�8$��
VL�ULPDQGD�DO�SDUDJUDIR�́ ����3UHVFUL]LRQL�VXOOD�FRVWUX]LRQH�LQ�DGHUHQ]D�DO�FRQILQH�
GHOOD�SURSULHWj�µ�

5HVWLWX]LRQH�JUDILFD�GHO�SURVSHWWR�GHO�FRUWLOH�LQWHUQR��(VWUDWWR�GHOO·HODERUDWR�('�������´)DEEULFDWR�
SULQFLSDOH��3URVSHWWL�GL�SURJHWWR�H�GHWWDJOLR�WHFQRORJLFRµ�

6HFRQGD�IDVH�GL�VWXGLR��GLVWLQJXHUH�JOL�DUUHWUDPHQWL�H�FDUDWWHUL]]DUH�O·LQJUHVVR�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

�

�

�

�

�

�

�

�

������ 3URVSHWWR�29(67��LQJUHVVR�FDUUDLR��

$QFKH�LQ�TXHVWR�FDVR�� OD�IDFFLDWD�VL� IURQWHJJLD�FRQ�OD�SURSULHWj�DGLDFHQWH��
&DUDWWHULVWLFD� SHFXOLDUH� GL� WDOH� SURVSHWWR� q� TXHOOD� GL� RVSLWDUH� O·LQJUHVVR�
DOO·DXWRULPHVVD� VHPLQWHUUDWD�� ULFKLHGHQGR� O·DSHUWXUD�GL�XQ�SRUWRQH�FDUUDELOH�
VH]LRQDOH�FKH�WHQGH�D�FRQWUDVWDUH�OH�JHRPHWULH�UHJRODUL�GHOOH�DOWUH�DSHUWXUH�LQ�
IDFFLDWD��

3HU� RPRJHQHLWj� YLVLYD�� VL� q� GHFLVR� GL� HYLGHQ]LDUH� OD� SUHVHQ]D� GHO� SRUWRQH�
DWWUDYHUVR� XQD�FRUQLFH�GL� XQ�PRGHVWR� VSHVVRUH�� OD� FXL� OLQHD� VXSHULRUH�GDUj�
DOOLQHDPHQWR�DO�EDVDPHQWR�GHO�SURVSHWWR�LQWHUQR��VXG���

3HU�TXDQWR�ULJXDUGD�OH�ILQLWXUH�HVWHUQH��JOL�LQWHUYHQWL�VDUDQQR�GL�PLQLPD�HQWLWj��
,Q�RWWHPSHUDQ]D�DOO·DUW������GHO�&RGLFH�&LYLOH�� OH�XQLFKH�DSHUWXUH�SUHVHQWL� LQ�
IDFFLDWD�VDUDQQR�GHOOH�OXFL�FRQ�OH�PHGHVLPH�FDUDWWHULVWLFKH�GL�TXHOOH�GHVFULWWH�
DO�SDUDJUDIR�´������²�0DQWHQLPHQWR�GHOOH� OXFL�HVLVWHQWLµ��/D�VLPXOD]LRQH�GHOOH�
ILQHVWUH�WUDPLWH�XQD�FRUQLFH�H�WUDFFLD�GL�GDYDQ]DOH��

FRQWULEXLVFH�DOOD�UHJRODULWj�H�VLPPHWULD�GHO�SURVSHWWR��
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�

�

�

�

�

�

�

�

�

5HVWLWX]LRQH�JUDILFD�GHO�SURVSHWWR�HVW��(VWUDWWR�GHOO·HODERUDWR�('��������´)DEEULFDWR�SULQFLSDOH��
3URVSHWWL�GL�SURJHWWR�H�GHWWDJOLR�WHFQRORJLFRµ�

�

5HVWLWX]LRQH�JUDILFD�GHO�SURVSHWWR�RYHVW��(VWUDWWR�GHOO·HODERUDWR�('�������´)DEEULFDWR�SULQFLSDOH��
3URVSHWWL�GL�SURJHWWR�H�GHWWDJOLR�WHFQRORJLFRµ�

�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ 3URVSHWWL�GHOO·XQLWj�LQGLSHQGHQWH�8$��

$QFKH�SHU� O·XQLWj� LQGLSHQGHQWH�VL�q�VFHOWR�GL�GHFOLQDUH� LO� OLQJXDJJLR�IRUPDOH�
DGRWWDWR� SHU� LO� IDEEULFDWR� SULQFLSDOH�� JDUDQWHQGR� FRHUHQ]D� FRPSRVLWLYD�
DOO·LQWHUR� LQWHUYHQWR�� 6L� q� GHOLEHUDWDPHQWH� HYLWDWR� O·XWLOL]]R� GL� IUDQJLVROH�� LQ�
TXDQWR�QRQ�QHFHVVDULR�VX�TXHVWL�SURVSHWWL��VLD�SHU�PRWLYL�IXQ]LRQDOL��QRQ�VRQR�
ULFKLHVWL� HOHPHQWL� GL� XQ� FHUWR� RPEUHJJLDPHQWR�� FKH� SHU� HYLWDUH� XQ�
VRYUDFFDULFR�YLVLYR�GHOOH�IDFFLDWH��/H�VXSHUILFL�YHUWLFDOL�VRQR�FDUDWWHUL]]DWH�GD�
XQ·DOWHUQDQ]D� WUD� EXJQDWR� H� WLQWH� FKLDUH�� FKH� FRQWULEXLVFH� D� GDUH� LGHQWLWj�
DUFKLWHWWRQLFD�DOO·LQWHUD�XQLWj��

�

�

�

�

�

�

�

�

�

,O� YROXPH� GHOO·XQLWj� LQGLSHQGHQWH� q� VWDWR� IRUWHPHQWH� FRQGL]LRQDWR� GDOOD�
SUHVFUL]LRQH�GHOOD�VFULWWXUD�SULYDWD�ILUPDWD�GDL�SURSULHWDUL�GHL�GXH�ORWWL�DGLDFHQWL�
�DSSURIRQGLPHQWR�LQ�FDSLWROR�´���48$'52�'(,�9,1&2/,µ���&Lz�KD�VDQFLWR�GHL�
OLPLWL�VXOO·HOHYD]LRQH�GHO�IDEEULFDWR�H�TXLQGL�VXOO·DOWH]]D�PDVVLPD�GHOOD�OLQHD�GL�
FROSR�� GHOLQHDQGR� XQ� FRUSR� D� GRSSLD� IDOGD� FRQ� PLQLPD� SHQGHQ]D� GHOOH�
IDOGH��/D�FRSHUWXUD�LQ�OHJQR�ODVFHUj�D�YLVWD�L�SDVVDIXRUL�LQ�PRGR�GD�DXPHQWDUH�
YLVLYDPHQWH� OR� VSHVVRUH� GHO� WHWWR�� OD� FXL� IDWWH]]D� JHRPHWULFD� VL� UHQGH�
SHUFHWWLYDPHQWH�VHFRQGDULD�ULVSHWWR�DO�YROXPH�FRPSOHVVLYR��
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6FKL]]R�SUHSDUDWRULR�SHU�LO�SURVSHWWR�RYHVW�GHOO·XQLWj�LQGLSHQGHQWH�

5HVWLWX]LRQH�JUDILFD�GHO�SURVSHWWR�HVW��(VWUDWWR�GHOO·HODERUDWR�('��������´)DEEULFDWR�SULQFLSDOH��3URVSHWWL�GL�
SURJHWWR�H�GHWWDJOLR�WHFQRORJLFRµ�HG�´('�������)DEEULFDWR�SULQFLSDOH��6H]LRQL�GL�SURJHWWRµ�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

��� � )$%%5,&$72�$&&(6625,2 �

�

/R�VWDWR�GL�IDWWR�PRVWUD�OD�SUHVHQ]D�GL�XQ�IDEEULFDWR�DFFHVVRULR�DQJRODUH�SRVWR�
VXO� FRQILQH�QRUG�RYHVW�GHO� ORWWR�� VHGH�GL� XQ·DXWRULPHVVD�DG�XVR�HVFOXVLYR� GL�
YDQR�PDJD]]LQR�SHU�LO�JLDUGLQR��6L�SUHYHGH�LO�PDQWHQLPHQWR�GHOOD�VDJRPD�GL�
WDOH�PDQXIDWWR�SURSRQHQGR�XQD�QXRYD�VWUXWWXUD�H�XQD�VXD�QXRYD�GHVWLQD]LRQH�
G·XVR���

&DUDWWHUL]]DWR�GD�XQD� IRUPD�SODQLPHWULFD� UHWWDQJRODUH�� LO� QXRYR� IDEEULFDWR�
YHUUj�GLYLVR�LQ�GXH�FRPSDUWL�WUDPLWH�XQD�GLYLVLRQH�WUDVYHUVDOH�FRVu�GD�GHVWLQDUH�
LO�YDQR�VXG�DO�ULPHVVDJJLR�ELFL�H�LO�YDQR�QRUG��ULYROWR�YHUVR�O·DFFHVR�FDUUDELOH��
DOO·LVROD�HFRORJLFD��

'DO�SXQWR�GL� YLVWR�FRPSRVLWLYR��SHU�GLIIHUHQ]LDUH� OH�GXH�GLYHUVH�GHVWLQD]LRQL�
GHOO·DUHD� H� SHU� ULVSHWWDUH� DQFKH� OH� HVLJHQ]H� GL� VDOXEULWj�� VL� SURSRQH� GL�
GLIIHUHQ]LDUH� O·LQYROXFUR� HVWHUQR� GHO� IDEEULFDWR� LQ� GXH� GLYHUVH� ILQLWXUH�� 6L�
SUHYHGH�XQD�ILQLWXUD�LQ�HOHPHQWL�LQ�OHJQR�SHU�LO�ER[�ELFL�HG�XQD�LQ�LQWRQDFR�FRQ�
JULJOLDWL�GL�DFFLDLR�SHU�O·LVROD�HFRORJLFD���

,Q� YLVWD� GHOOD� PLQLPL]]D]LRQH� GHOOH� IXWXUH� RSHUH� GL� PDQXWHQ]LRQH�� WXWWD� OD�
VWUXWWXUD�VDUj�VX�XQ�EDWWXWR�GL�FOV�FRQ�VWUXWWXUD�LQ�SLODVWUL��FRUGROR�LQIHULRUH�H�WHWWR�
PRQR�IDOGD�FRQ�ULYHVWLPHQWR�LQ�ODPLHUD�5$/��������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

3LDQWD�SLDQR�WHUUD�GHO�IDEEULFDWR�DFFHVVRULR��(VWUDWWR�GHOO·HODERUDWR�('�����´)DEEULFDWR�
DFFHVVRULR��3LDQWD��SURVSHWWL�H�VH]LRQHµ�

�

3URVSHWWR�VXG��(VWUDWWR�GHOO·HODERUDWR�('�����´)DEEULFDWR�DFFHVVRULR��3LDQWD��SURVSHWWL�H�VH]LRQHµ�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

������ 3DUFKHJJL� SHU� OH� ELFL� �DL� VHQVL� GHOO·DUW���� �� 3LVWH� FLFODELOL� GHO�
5HJRODPHQWR�(GLOL]LR�GHO�&RPXQH�GL�7RULQR��

&RQVLGHUDQGR� FKH� O·LQWHUYHQWR� WUDWWD� XQ�PXWDPHQWR� GL� GHVWLQD]LRQH� G·XVR��
ULVXOWD� QHFHVVDULR� ULVSHWWDUH� OH� SUHVFUL]LRQL� FLWDWH� DOO·LQWHUQR� GHO� FRPPD� ��
GHOO·DUW�� ��� GHO� 5(�� 1HOOR� VSHFLILFR� RFFRUUH� ©SUHYHGHUH� DUFKHJJL� SHU� OH�
ELFLFOHWWH��QHL�FRUWLOL��R�LQ�DOWUH�SDUWL�DQFKH�GL�XVR�FRPXQH�GHOO
HGLILFLR��SXUFKp�
IDFLOPHQWH� DFFHVVLELOL�� LQ� PLVXUD� QRQ� LQIHULRUH� DO� ��� GHOOD� 6/3� RJJHWWR� GL�
LQWHUYHQWRª�� 3HUWDQWR� L� SRVWL� ELFL�� YHUUDQQR� RUJDQL]]DWL� VHFRQGR� OH� VHJXHQWL�
WLSRORJLH��

Ͳ� 6WDOOL�DOO·LQWHUQR�GHO�IDEEULFDWR�DFFHVVRULR�LQWHUQR�FRUWLOH��� �����PT�
Ͳ� 6WDOOL�LQWHUQR�FRUWLOH��DOO·DSHUWR��� � � � �����PT�
Ͳ� 3RVWL�ELFL�DOO·LQWHUQR�GHOO·DXWRULPHVVD��� � � ����PT��

3HU�XQ�WRWDOH�GL�������PT�
�
,O�FRQWHJJLR�ILQDOH�ULVSHWWD�LO�IDEELVRJQR�PLQLPR�SUHVFULWWR�GDOO·DUW������
�
���GL�6/3� ������
��������PT� ������PT���������PT� � � YHULILFDWR�
�

�

�

�

�

�
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�

/RFDOL]]D]LRQH�GHL�SRVWL�ELFL�DO�SLDQR�WHUUD��

� � � 6WDOOL�LQWHUQL�DO�IDEEULFDWR�DFFHVVRULR�

� � � 6WDOOL�DOO·LQWHUQR�GHO�FRUWLOH��DOO·DSHUWR�

� � � 3RVWL�ELFL�DOO·LQWHUQR�GHOO·DXWRULPHVVD�
�

�����PT�

����PT�

�����PT�
PT�
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� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

3HU�TXDQWR�ULJXDUGD�JOL�VWDOOL�HVWHUQL��VL�GHOLQHDQR�GHOOH�DUHH�OLEHUH�GD�LQJRPEUL�
XQD�GHOOH�TXDOL� VDUj�GL�SHUWLQHQ]D�GHOO·XQLWD� LQGLSHQGHQWH��3HU�PLJOLRUDUH� OD�
IXQ]LRQDOLWj�GHO�SDUFKHJJLR�VL�Gj�OD�SRVVLELOLWj�GL�LQVHULUH�GHL�SDOL�SRUWDELFL�GL�
VHPSOLFH�GHVLJQ�GD�LQVWDOODUVL�VX�SOLQWL�LQ�FOV��

�
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�

�

�

�

�

3HU�TXDQWR�ULJXDUGD�JOL�VWDOOL�SUHGLVSRVWL�DOO·LQWHUQR�GHO�IDEEULFDWR�DFFHVVRULR��
TXHVWL�VDUDQQR�VLVWHPDWL�QHOOD�SDUWH�QRUG�GHO�IDEEULFDWR�SHU�XQ�WRWDOH�GL�Q����
VWDOOL�SHU�ELFL��DFFHVVLELOL�VROR�GDOO·DUHD�SULYDWD�GHO�FRUWLOH�LQWHUQR�LQ�PRGR�GD�
JDUDQWLUH�XQD�VRVWD�VLFXUD�H�GL�GLIILFLOH�HIIUD]LRQH��/H�ELFL�YHUUDQQR�GLVWDQ]LDWH�
LQ�PRGR� GD� DYHUH� XQ� LQJRPEUR� UHWWDQJRODUH� GL� ����[��P��FRVu� GD� GDUH� OD�
SRVVLELOLWj�GL�LQVWDOODUH�OH�FRORQQLQH�GL�ULFDULFD�SHU�OH�ELFLFOHWWH�HOHWWULFKH���

3HU� TXDQWR� ULJXDUGD� LO� FRPPD� �� GHO� PHGHVLPR� DUWLFROR�� FKH� ULFKLHGH� OD�
YDOXWD]LRQH�GHOOD�UHDOL]]D]LRQH�GL�FROOHJDPHQWL�FLFODELOL�FRQ�OH�SLVWH�HVLVWHQWL��VL�
ULWLHQH�FKH�WDOH�FRQGL]LRQH�q�GL�GLIILFLOH�UHDOL]]D]LRQH��,QIDWWL��O·XQLFD�VWUDGD�FKH�
SRWUHEEH�FRQVHQWLUH� XQ�FROOHJDPHQWR�� RYYHUR� YLD� 6DEDXGLD�� QRQ�SUHVHQWD�
FDUDWWHULVWLFKH�LGRQHH�DOO·LQVHULPHQWR�GL�XQD�SLVWD�FLFODELOH��

3HU�PDJJLRUL�DSSURIRQGLPHQWL�LQHUHQWL�DOOR�VFKHPD�JUDILFR�SHU�LO�FRQWHJJLR�GHO�
SDUFKHJJLR�ELFL�VL�ULPDQGD�DOO·HODERUDWR�´('�����6FKHPD�SODQLPHWULFRµ��

������ ,VROD�HFRORJLFD��DL�VHQVL�GHOO·DUW����� ��5DFFROWD�GLIIHUHQ]LDWD�GHL�
ULILXWL�XUEDQL�H�DVVLPLODWL��

,Q�RWWHPSHUDQ]D�GHOO·DUW�����²�5DFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�XUEDQL�H�DVVLPLODWL�
GHO�5(��VL�q�GHFLVR�GL�LQGLYLGXDUH�XQ·DUHD�SDUL�D�����PT��YDORUH�VXSHULRUH�DOOR�
������ GHOOD� 6/3� GL� SURJHWWR��� GLUHWWDPHQWH� FROOHJDWD� DOO·LQJUHVVR� VX�
PDUFLDSLHGH� GL� YLD� 6DEDXGLD�� OD� FXL� HQWUDWD� LQGLSHQGHQWH� IDFLOLWD� OR�
VSRVWDPHQWR�GHL�ELGRQL�GXUDQWH�OH�IDVL�GL�UDFFROWD���

&RQVLGHUDQGR�OH�GLPHQVLRQL�LQ�SLDQWD�SDUL�D�����P�[�����P��,O�IDEELVRJQR�PLQLPR�
ULVXOWD�VRGGLVIDWWR�VHFRQGR�LO�VHJXHQWH�FDOFROR��

������GL�6/3 �����
�������PT ����PT�ULFKLHVWL�������PT�LQ�SURJHWWR�YHULILFDWR�
�

�
��'LPHQVLRQDPHQWR�GD�´0RELOHV�+HVVHQ�����µ�ZZZ�QDKPRELO�KHVVHQ�G�

5DVWUHOOLHUH�SHU�ELFLFOHWWH�/LQHDSDOR�OLJKW�LQ�PHWDOOR��]LQFDWR�D�IXRFR��0DUFKLR�(852)250�:�



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

1HO� ULVSHWWR� GHOOH� FDUDWWHULVWLFKH� FLWDWH�� VL� SUHQGHUDQQR� L� VHJXHQWL�
DFFRUJLPHQWL��DOFXQL�GHL�TXDOL�YHUUDQQR�GHWWDJOLDWL�LQ�IDVH�HVHFXWLYD��

Ͳ� /D�SRUWD�GL�HQWUDWD�VDUj�D�GRSSLR�EDWWHQWH� LQ�PHWDOOR�GL�GLPHQVLRQL�
���[����

Ͳ� /D�UHDOL]]D]LRQH�GL�JULJOLH�VLD�VXOOH�SRUWH�FKH�VXOOD�SDUHWH� ODWR� LQWHUQR�
FRUWLOH�JDUDQWLUDQQR�OD�YHQWLOD]LRQH�QDWXUDOH�GHO�YDQR�

Ͳ� )LQLWXUH�IDFLOPHQWH�ODYDELOL�H�UDFFRUGL�DUURWRQGDWL�
Ͳ� 3DUWL]LRQL�PXUDUH�LPSHUPHDELOL�
Ͳ� ,QWURGX]LRQH�GL�SXQWR�GL�DGGX]LRQH�DFTXD�H�VFDULFR��ULJXDUGR�DO�TXDOH�

VL� ULPDQGD� DOO·HODERUDWR� VSHFLDOLVWLFR� ´,03� ���� �� 7DYROD�0�� ,PSLDQWL�
LGULFR�VDQLWDUL�H�VFDULFKLµ��
�

��� � 5(&,1=,21,�(67(51( �

,O�SURJHWWR�HGLOL]LR�SUHYHGH�LO�PDQWHQLPHQWR�GHOOD�UHFLQ]LRQH�HVWHUQH�FRPH�GD�
VWDWR�GL�IDWWR��FRQILQH�VXG�FRQ�SDUFKHJJLR�SULYDWR����

'DO� ULOLHYR� VL� q� QRWDWD� OD� SUHVHQ]D� GL� GHWHULRUDPHQWL� GHOOD� EDVH� PXUDULD� H�
GDQQHJJLDPHQWL� GHOOD� ULQJKLHUD� LQ� PHWDOOR�� SHU� WDO� PRWLYR� VL� GHFLGH� GL�
HIIHWWXDUH�XQ�UHVWDXUR�GHOOD�VWUXWWXUD�HVLVWHQWH�DWWUDYHUVR�OD�UH�LQWRQDFDWXUD�GHO�
PXUHWWR�H�OD�WLQWHJJLDWXUD�LQ�URVD�GL�%DYHQR���

,Q�YLVWD�GHO�PDQWHQLPHQWR�GHOOD�IXQ]LRQDOLWj�GHOOD�UHFLQ]LRQH�VDUj�SUHYLVWD� OD�
YHUQLFLDWXUD�GHOOD� ULQJKLHUD� VXSHULRUH�FRQ�SRVVLELOLWj�GL� VRVWLWX]LRQH�SXQWXDOH�
GHOOH�SDUWL�JUDYHPHQWH�FRPSURPHVVH��/D�UHFLQ]LRQH�HVLVWHQWH�VL�FRPSOHWD�GL�
XQD� VLHSH� DOWD� �� P�� RELHWWLYR� GHO� SURJHWWR� VDUj� TXHOOR� GL� PDQWHQHUH� OD�
SUHVHQ]D�GHOOD�VSHFLH�DWWUDYHUVR�OD�SRVVLELOLWj�GL�SUHVHUYDUH�OH�SDUWL�UREXVWH�H�
ULSLDQWXPDUH� TXHOOH� GDQQHJJLDWH�� 6L� SUHFLVD� FKH� JOL� LQWHUYHQWL� SURSRVWL�
LQWHQGRQR� HIIHWWXDUH� XQ� UHVWDXUR� GL� FRQVHUYD]LRQH� GHOO·HVLVWHQWH� H� QRQ�
SURSRQJRQR�DOFXQD�QXRYD�FRQILJXUD]LRQH�H�R�VWUXWWXUD���
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)RWR�GHOOD�UHFLQ]LRQH�HVLVWHQWH�

5HVWDXUR�FRQVHUYDWLYR�GHOOD�UHFLQ]LRQH�HVLVWHQWH��6XOOD�VLQLVWUD�VL�SURSRQH�OD�WLQWHJJLDWXUD�
LQWHUQD�GHOOD�UHFLQ]LRQH��,O�EDVDPHQWR�HVWHUQR�PDQWHUUj�OR�VWHVVR�FRORUH�GHOO·HVLVWHQWH�

/$72�,17(512�
0DQWHQLPHQWR�FRORUH�EDVDPHQWR�
HVWHUQR�FRPH�LQ�HVLVWHQWH�
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,O�FRUWLOH�LQWHUQR�VL�LGHQWLILFD�FRPH�VSD]LR�VFRSHUWR�GL�SULPDULD�LPSRUWDQ]D�SHU�
LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�H�OD�GLVWULEX]LRQH�GHJOL�DFFHVVL�HVWHUQL���

,O�SURJHWWR�SURSRQH�LO�PDQWHQLPHQWR�GL�XQD�VXSHUILFLH�SHUPHDELOH�GL�FLUFD�����
PT�FRQ�SUHVHUYD]LRQH�Q���DOEHUL�HVLVWHQWL�DG�DOWR�IXVWR��

5LVSHWWR�DOOR�VWDWR�GL�IDWWR�FKH�DVVXPHYD�UXROR�GL�SRVWHJJLR�DXWR��O·DLXROD�YHUUj�
YDORUL]]DWD� FRQ� QXRYH� VSHFLH� DUEXVWLYH� H� UHFLQWDWD� SHU� OD� VXD�
FRPSDUWLPHQWD]LRQH�LQ�SL��SURSULHWj��3HUWDQWR�YHUUj�GLVWLQWD�LQ��

Ͳ� 3URSULHWj�GL�SHUWLQHQ]D�GHOOD�8$���DUHD�UHFLQWDWD�FRQ�ULQJKLHUD�EDVVD�
H�VLHSL�SHU�SHULPHWUDUH�O·DLXROD�GHVWLQDWD�DOO·XVR�H�DOOD�PDQXWHQ]LRQH�
GHL�SURSULHWDUL�GHOOD�8$���

Ͳ� 3URSULHWj�FRPXQH�FRQ� LQJUHVVL�SHU� ORFDOH� WHFQLFR��DXWRULPHVVD��ER[�
ELFLFOHWWD��GHSRVLWR�ULILXWL�H�VFDOD�HVWHUQD��

,O� FRUWLOH� QRQ� VDUj� FDUUDELOH� VH� QRQ� LQ� SUHYLVLRQH� GL� FDVL� HFFH]LRQDOL�
�PDQXWHQ]LRQH�HG�HVLJHQ]H�SDUWLFRODUL��H�YHUUj�FDUDWWHUL]]DWR�GD�GXH�ILQLWXUH�
GLYHUVH��JKLDLD�ELDQFD�SHU�OD�VXSHUILFLH�SHUFRUULELOH�H�SUDWR�ILRULWR�SHU�OD�SDUWH�
GHO� JLDUGLQR�� /H� GXH� DUHH� VDUDQQR� ILVLFDPHQWH� VHSDUDWH� GD� ODPH� GL�
VHSDUD]LRQH�SHU�DLXROH��

3HU�PDJJLRUL�GHWWDJOL�FKH�LQWHUHVVDQR�OD�VLVWHPD]LRQH�GHO�YHUGH�VL�ULPDQGD�DJOL�
HODERUDWL�VSHFLILFL��´$*5�����5HOD]LRQH�DJURQRPLFDµ�H�´$*5�����6LVWHPD]LRQL�
DJURQRPLFKH��SURSRVWD�SURJHWWXDOHµ��
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6L�VHJQDOD�FKH�VHFRQGR�TXDQWR�SUHVFULWWR�GDOO·DUW����ELV�GHO�5(�GHO�&RPXQH�GL�
7RULQR��GRYUj�HVVHUH�JDUDQWLWR�LO�UHLPSLHJR�DL�ILQL�LUULJXL�GHOOH�DFTXH�PHWHRULFKH���

(VWUDWWL�SODQLPHWULFL�TXRWD�FRUWLOH��6L�HYLGHQ]LD�LQ�EOX�OD�SURSULHWj�GL�SHUWLQHQ]D�GHOOD�8$��H�LQ�
DUDQFLRQH�OD�SRU]LRQH�FRPXQH�DJOL�LQTXLOLQL�GHOOD�8$���8$���8$���8$���

$UHD�FDUUDELOH�
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6L� SUHYHGH� OD� UHDOL]]D]LRQH� GL� XQ� VLVWHPD� GL� UDFFROWD� DFTXH� LQWHUUDWR� LQ�
SURVVLPLWj�GHOOD�VFDOD�HVWHUQD��6L�WUDWWD�GL�XQD�SRU]LRQH�LQ�FRUULVSRQGHQ]D�GHO�
PDQWR�LQ�JKLDLD��ULWHQXWD�LGRQHD�H�GL�IDFLOH�VFDYR�LQ�FDVR�GL�HYHQWL�PDQXWHQWLYL�
GHOOD�YDVFD��3HU�DSSURIRQGLUH� LO� WHPD�GHO�UHLPSLHJR�GHOOH�DFTXH�VL� ULPDQGD�
DOOD�VH]LRQH�GHJOL�HODERUDWL�LPSLDQWLVWLFL��
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(VWUDWWR�GHOO·HODERUDWR�('�������´)DEEULFDWR�SULQFLSDOH��SLDQWD�SLDQR�
VHPLQWHUUDWR�H�SLDQR�WHUUDµ�

�

9DVFD�GL�UDFFROWD�LQWHUUDWD�
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,O� SURJHWWR� SDHVDJJLVWLFR�� HVWHVR� DOO·LQWHUR� ORWWR�� KD� SUHYLVWR� VLD� OD�
SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHL�IDEEULFDWL�HGLOL]L�²�GHVWLQDWL�D�RVSLWDUH�OH�XQLWj�
LPPRELOLDUL�H�L�ORFDOL�GL�VHUYL]LR�²�VLD�OD�ULTXDOLILFD]LRQH�H�VLVWHPD]LRQH�GHOOH�DUHH�
YHUGL�HVLVWHQWL��

3HU� XOWHULRUL� VSHFLILFKH� VL� ULPDQGD� DJOL� HODERUDWL� DOOHJDWL� DOOD� ULFKLHVWD� GL�
$XWRUL]]D]LRQH�3DHVDJJLVWLFD��VH]LRQH�3$(�GHOO·(OHQFR�(ODERUDWL���

��� � &$5$77(5,67 ,&+(�$0%,(17$/, �( �3$(6$**,67,&+(�'(/�&217(672 �

,O� FRQWHVWR� FLUFRVWDQWH� q� FDUDWWHUL]]DWR� GD� XQ� FRVWUXLWR� D� GHVWLQD]LRQH�
SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��/H�RUWRIRWR�H�OH�IRWR�SDQRUDPLFKH�PRVWUDQR�XQ�
WHVVXWR�GL�PHGLD�GHQVLWj��FRQWUDGGLVWLQWR�GD�XQD�FRQVLVWHQWH�SUHVHQ]D�GL�YHUGH�
SULYDWR��DUHD�DOEHUDWH�HG�DLXROH���

$�OLYHOOR�SHUFHWWLYR�VL�QRWD�OD�SUHYDOHQ]D�GL�VXROR�SHUPHDELOH�ULVSHWWR�DO�VXROR�
SDYLPHQWDWR�� TXHVW·XOWLPR� SUHVHQWH� VRWWRIRUPD� GL� PDUFLDSLHGL�� SDUFKHJJL�
SULYDWL�H�DUHH�GL�SHUWLQHQ]D�DOOH�UHVLGHQ]H��

3HU�TXDQWR� ULJXDUGD� OD� WLSRORJLD�HGLOL]LD�� VL� UHJLVWUD�SHU� OR�SL�� OD�SUHVHQ]D�GL�
HGLILFL� VLQJROL�SOXULIDPLOLDUL�� FKH�QRQ� VXSHUDQR� L� ��SLDQL� IXRUL� WHUUD�H�GRWDWL�GL�
DPSLR� JLDUGLQR� LQWHUQR�� 8Q·DQDOLVL� FURQRORJLFD� GHO� SHULRGR� GL�
HVSDQVLRQH�HGLILFD]LRQH�GHOO·DUHD��ULYHOD�OD�SUHVHQ]D�GL�PDQXIDWWL�UHDOL]]DWL�LQ�
WXWWR�LO�FRUVR�GHO�1RYHFHQWR���

,Q�VLQWHVL��LO�WHVVXWR�UHVLGHQ]LDOH�FLUFRVWDQWH�VL�FRPSRQH�GL��

Ͳ� 9LOOH� GL� LQL]LR� 1RYHFHQWR�� QDWH� FRPH� UHVLGHQ]H� GL� FDPSDJQD� FKH�
ULYHODQR�HOHPHQWL�GL�IRUWH�FDUDWWHUL]]D]LRQH�LQL]LR�QRYHFHQWHVFD��ERZ�
ZLQGRZ��DPSLH�YHWUDWH��VFDORQL�HVWHUQL��
�

Ͳ� (VSDQVLRQH�GHO�GRSRJXHUUD��SUHVHQWH�LQ�PDJJLRU�SDUWH�GHO�FRVWUXLWR��
FKH�KD�FRLQYROWR�IDEEULFDWL�GLVSRVWL�VXO�ILOR�VWUDGD�GL�YLD�6DEDXGLD�FKH�
VL� GLVWLQJXRQR� SHU� XQ� LPSLDQWR� IRUWHPHQWH� UHWWDQJRODUH� H� ILQLWXUH�
VXSHUILFLDOL�OLVFH�H�R�LQ�PDWWRQL�IDFFLDYLVWD��,Q�TXHVWD�FDWHJRULD�ULHQWUD�
DQFKH�O·HGLILFD]LRQH�GHOO·LPPRELOH�LQ�RJJHWWR��

�
Ͳ� (GLILFD]LRQH�GL�ILQH�QRYHFHQWR��UDSSUHVHQWD�LO�PLQRUH�QXPHUR�GL�XQLWj��

FKH� KD� LQWHUHVVDWR� OD� UHDOL]]D]LRQH� GL� YLOOH� FRQ� IRUWH� UHJRODULWj�
JHRPHWULFD�� GL� FRORUL� H� PDWHULDOL� SURURPSHQWL� �ELDQFR�� FOV� D� YLVWD��
ODPLHUD��H�FRQ�SRVWR�DXWR�LQ�FRUWLOH�LQWHUQR�����
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(OHPHQWR� HVVHQ]LDOH� FKH� KD� DLXWDWR� QHOOR� VWXGLR� GHOOD� FRQILJXUD]LRQH� GHO�
FRVWUXLWR� DOO·LQWHUQR� GHO� ORWWR� GL� SURJHWWR� q� VWDWR� TXHOOR� GL� YDOXWDUH� OD�
SHUFH]LRQH�GHL�FRQILQL�VWUDGDOL�SHU�FKL�SHUFRUUH�YLD�6DEDXGLD���

,GHQWLILFDWD� FRPH� XQ� VHGLPH� GL� DWWUDYHUVDPHQWR� GHO� WHVVXWR� HGLOL]LR� GLIIXVR�
FDUDWWHULVWLFR� GHOOD� FROOLQD� WRULQHVH�� YLD� 6DEDXGLD� GLYHQWD� XQ� FRUULGRLR� LQ�
OHJJHUD� SHQGHQ]D� VX� FXL� VL� FRQIURQWDQR� SDUHWL� YHUGL� �UHFLQ]LRQL� FRQ�
UDPSLFDQWL���VXSHUILFL�HGLOL]LH�²�FRPH�QHO�FDVR�GHO�IDEEULFDWR�GL�LQWHUYHQWR�²�H�
WRUULQL�VYHWWDQWL�FRQ�IURQWRQL��

/·LQWHUYHQWR� SURSRVWR� VLQWHWL]]D� WXWWL� JOL� HOHPHQWL� FLWDWL� LQ� XQ� XQLFR� IURQWH��
FHUFDQGR�GL�LQVHULUH�QHO�FRQWHVWR�WHUULWRULDOH�XQ�RJJHWWR�HGLOL]LR�FRQIRUPH�DOOH�
UHJROH�FRPSRVLWLYH�GHOOD�]RQD�PD�LQ�JUDGR�GL�WUDGXUUH�LQ�FKLDYH�PRGHUQD�JOL�
HOHPHQWL�IRUPDOL�SUHVHQWL��
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)RWR�GHO�FRQWHVWR�WHUULWRULDOH�
�

3HULRGR�GL�FRVWUX]LRQH�����������

3HULRGR�GL�FRVWUX]LRQH�����������

3HULRGR�GL�FRVWUX]LRQH�����������

�

/RWWR�GL�SURJHWWR�

9LVWD�SURVSHWWLFD�GL�YLD�6DEDXGLD��6,�HYLGHQ]D�OD�SDUHWH�YHUGH�LQ�SLDQWH�UDPSLFDQWL�FKH�VL�
FRQWUDSSRQH�DO�SURILOR�PXUDULR�GHOO·HGLILFLR�HVLVWHQWH�
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3HU�JDUDQWLUH�XQD�VRUWD�GL�LQYDULDQ]D�FRQVHUYDWLYD�GHJOL�HOHPHQWL�SDHVDJJLVWLFL�
SUHHVLVWHQWL� VL� q� GHFLVR� GL� DJLUH� VX� GXH� IURQWL�� TXHOOR� GHOOD� SURJHWWD]LRQH�
SODQLPHWULFD�GHO�ORWWR�H�TXHOOR�VXOO·LQVHULPHQWR�GL�XQ�IURQWH�GL�QXRYD�FRVWUX]LRQH�
VX�YLD�6DEDXGLD��

3HU�SULPD�FRVD�q�VWDWR�PDQWHQXWR�O·LQVHULPHQWR�SODQLPHWULFR�RULJLQDULR�VHQ]D�
DSSRUWDUH� PRGLILFKH� DOOD� WH[WXUH� XUEDQLVWLFD� HVLVWHQWH� Qp� DXPHQWDUH� OD�
VXSHUILFLH�GL�VXROR�LPSHUPHDELOH��7DOH�DSSURFFLR�KD�SHUPHVVR�GL�FRQVHUYDUH�
LQWHJUDOPHQWH�LO�JLDUGLQR�SRVWR�QHO�FRUWLOH�LQWHUQR��YDORUL]]DQGR�DO�FRQWHPSR�LO�
SDWULPRQLR� DUERUHR� H� DUEXVWLYR� SUHVHQWH�� &RPSOLFH� GL� WDOH� VFHOWD� q� VWDWD�
DQFKH�LO�YROHU�PDQWHQHUH�FRQWLQXLWj�GHO�YHUGH�GHL�ORWWL�FRQILQDQWL�H�QRQ�FUHDUH�
XQD�VXSHUILFLH�GL�GLVFRQWLQXLWj�FRQ�TXDQWR�JLj�SUHVHQWH���
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9LVWD�SURVSHWWLFD�GL�YLD�6DEDXGLD��6L�HYLGHQ]D�OD�SUHVHQ]D�GL�XQD�UHFLQ]LRQH�YHUGH�H�JOL�HGLILFL�GL�
DOWH]]D�WDOH�GD�GLYHUVLILFDUH�OR�VN\OLQH�GHOOD�]RQD��OH�FXL�VRPPLWj�VRQR�YLVLELOL�VX�VWUDGD�

$QDOLVL�GHOOD�GLVWULEX]LRQH�GHO�YHUGH�QHOO·LQWRUQR�GHOO·DUHD�GL�LQWHUHVVH��6L�HYLGHQ]LD�FKH�OD�
SRVL]LRQH�GHO�ORWWR�q�WDOH�GD�FRQWULEXLUH�DOOD�FRQWLQXLWj�GHO�YHUGH�DUERUHR�GHO�FRQWHVWR���



&RPXQH�GL�7RULQR�� � ([�+RWHO�*DUGHQLD���9LD�6DEDXGLD�����

� � 3URJHWWR�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

('�������5HOD]LRQH�LOOXVWUDWLYD� � ���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/D� SURJHWWD]LRQH� GHO� SURVSHWWR� VXO� ILOR� VWUDGDOH� DYYLHQH� DWWUDYHUVR�
O·LQWHUSUHWD]LRQH�LQ�FKLDYH�PRGHUQD�GHJOL�HOHPHQWL�IRUPDOL�FKH�FDUDWWHUL]]DQR�
L�IURQWL�GL�YLD�6DEDXGLD��

,O�EDVDPHQWR� LQ�EXJQDWR�FRQIHULVFH�XQD� IRUWH�GHOLPLWD]LRQH�YLVLYD�DOOD�EDVH�
GHOO·HGLILFLR��PHQWUH�LO�YHUGH�SUHVHQWH�VXL�EDOFRQL�FRQWULEXLVFH�DG�DPPRUELGLUH�
O·LPSDWWR�GHO�IURQWH���

,QILQH� OD� FRQILJXUD]LRQH� GHL� EDOFRQL�� FDUDWWHUL]]DWD� GDOO·DYDQ]DPHQWR� GHL�
SLODVWUL� H� GHL� IURQWDOLQL�� FRQIHULVFH� PDJJLRUH� OHJJHUH]]D� DO� SURVSHWWR��
UHQGHQGROR�YLVLYDPHQWH�SL��SHUPHDELOH�H�PHQR�PDVVLFFLR��

� �

3ODQLPHWULD�FRQ�LQVHULPHQWR�GHO�SURJHWWR��
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,QILQH�� DQFKH� LO� SURJHWWR�GHO� FRUWLOH� H� OD� FRQILJXUD]LRQH�GHL� SURVSHWWL� LQWHUQL�
ULSUHQGRQR�JOL�HOHPHQWL� IRUPDOL�FLWDWL�� ,O�JLDUGLQR�YLHQH�ULVLVWHPDWR�DOO·LQVHJQD�
GHOOD� YDORUL]]D]LRQH� GHOOH� DUHH� FRPXQL� H� DOOD� FRQVHUYD]LRQH� GHOOH� VSHFLH�
DUERUHH�HVLVWHQWL��

� �

6WXGLR�GHO�SURVSHWWR�ILQDOL]]DWR�DOOD�FRQVHUYD]LRQH�GHO�ILOR�HGLOL]LR�VX�VWUDGD�H�FRQIURQWR�FRQ�
O·HVLVWHQWH��

5HQGHU�GHO�SURVSHWWR�GL�YLD�6DEDXGLD��
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