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�¬¬¬¬¬¬¬¬/D�GLUHWWLYD����������HQWUDWD�LQ�YLJRUH�O·���JLXJQR�������KD�VRVWLWXLWR�FLQTXH�DWWL�GHOO·8QLRQH�HXURSHD
SUHHVLVWHQWL� UHODWLYL� DOOD� YDOXWD]LRQH� H� DOOD� JHVWLRQH� GHOOD� TXDOLWj� GHOO·DULD� DPELHQWH�� VHJQDWDPHQWH� OH
GLUHWWLYH�������H���������� OH�TXDOL� VRQR�VWDWH�DEURJDWH�D�GHFRUUHUH�GDOO·���JLXJQR�������FRPH� ULVXOWD
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D� PLJOLRUDUH� O·HIÀFDFLD� GHOOD� OHJLVOD]LRQH� FRPXQLWDULD� LQ� PDWHULD� GL� HPLVVLRQL� LQGXVWULDOL�� D
OLPLWDUH�OH�HPLVVLRQL�GL�VFDULFR�GHL�PRWRUL�GHL�YHLFROL�SHVDQWL��D�ULGXUUH�XOWHULRUPHQWH�OH�HPLVVLRQL
QD]LRQDOL� GL� LQTXLQDQWL� FKLDYH� FRQVHQWLWH� GDJOL� 6WDWL� PHPEUL� H� OH� HPLVVLRQL� FRQQHVVH
DOO·DSSURYYLJLRQDPHQWR� GL� FDUEXUDQWH� GHJOL� DXWRYHLFROL� D� EHQ]LQD� QHOOH� VWD]LRQL� GL� VHUYL]LR�
QRQFKp� DG� DIIURQWDUH� OD� TXHVWLRQH� GHO� WHQRUH� GL� ]ROIR� GHL� FRPEXVWLELOL�� FRPSUHVL� TXHOOL�PDULQL�
GRYUHEEHUR�HVVHUH�GHELWDPHQWH�HVDPLQDWH�LQ�YLD�SULRULWDULD�GD�WXWWH�OH�LVWLWX]LRQL�LQWHUHVVDWH�
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QD]LRQDOL� GL� HPLVVLRQH� GL� DOFXQL� LQTXLQDQWL� DWPRVIHULFL� �*8� ������ /¬ ����� SDJ�¬ ����@� H� GHOOD
GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR������� UHODWLYD�DOOD
GHWHUPLQD]LRQH�H�DOOD�JHVWLRQH�GHO�UXPRUH�DPELHQWDOH�>�*8¬������/¬�����SDJ�¬���@��6L�WHUUj�DOWUHVu
SLHQDPHQWH� FRQWR� GHJOL� RELHWWLYL� GL� TXDOLWj� GHOO·DULD� DPELHQWH� SUHYLVWL� QHOOD� SUHVHQWH� GLUHWWLYD
TXDQGR�YHQJRQR�FRQFHVVH�DXWRUL]]D]LRQL�SHU�DWWLYLWj�LQGXVWULDOL�D�QRUPD�GHOOD�GLUHWWLYD��������&(
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��¬ ¬ ¬ ¬ ¬ ¬ RWWHQHUH� LQIRUPD]LRQL� VXOOD� TXDOLWj� GHOO·DULD� DPELHQWH� SHU� FRQWULEXLUH� DOOD� ORWWD� FRQWUR
O·LQTXLQDPHQWR� GHOO·DULD� H� JOL� HIIHWWL� QRFLYL� H� SHU� PRQLWRUDUH� OH� WHQGHQ]H� D� OXQJR� WHUPLQH� H� L
PLJOLRUDPHQWL�RWWHQXWL�FRQ�O·DSSOLFD]LRQH�GHOOH�PLVXUH�QD]LRQDOL�H�FRPXQLWDULHª�
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ULGXUUH�JOL�HIIHWWL�QRFLYL�SHU�OD�VDOXWH�XPDQD�H�R�SHU�O·DPELHQWH�QHO�VXR�FRPSOHVVR��FKH�GHYH�HVVHUH
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GHOOD�JHVWLRQH�GHOOD�TXDOLWj�GHOO·DULD�

���¬ ¬ ¬ ¬ ¬ ¬ ´DJJORPHUDWRµ�� ]RQD� LQ� FXL� q� FRQFHQWUDWD� XQD� SRSROD]LRQH� VXSHULRUH� D� ���¬ ���� DELWDQWL� R�
DOORUFKp�OD�SRSROD]LRQH�q�SDUL�R�LQIHULRUH�D����¬����DELWDQWL��FRQ�XQD�GHQVLWj�GL�SRSROD]LRQH�SHU
NP��GHÀQLWD�GDJOL�6WDWL�PHPEUL�

���¬ ¬ ¬ ¬ ¬ ¬ ´30��µ�� LO� PDWHULDOH� SDUWLFRODWR� FKH� SHQHWUD� DWWUDYHUVR� XQ� LQJUHVVR� GLPHQVLRQDOH� VHOHWWLYR
FRQIRUPH� DO� PHWRGR� GL� ULIHULPHQWR� SHU� LO� FDPSLRQDPHQWR� H� OD� PLVXUD]LRQH� GHO� 30���� QRUPD
(1¬������� FRQ� XQ·HIÀFLHQ]D� GL� SHQHWUD]LRQH� GHO� ����SHU�PDWHULDOH� SDUWLFRODWR� GL� XQ� GLDPHWUR
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D]RWR� �RVVLGR� QLWULFR�� H� GL� ELRVVLGR� GL� D]RWR� HVSUHVVD� LQ� XQLWj� GL� FRQFHQWUD]LRQH� GL� PDVVD� GL
ELRVVLGR�GL�D]RWR��ƫJ�P��ª�
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VDOXWH�XPDQDª��DO�VXR�SDUDJUDIR���FRVu�GLVSRQH�

©*OL� 6WDWL�PHPEUL� SURYYHGRQR� DIÀQFKp� L� OLYHOOL� GL� ELRVVLGR� GL� ]ROIR�� 30���� SLRPER� H�PRQRVVLGR� GL
FDUERQLR�SUHVHQWL�QHOO·DULD�DPELHQWH�QRQ�VXSHULQR��QHOO·LQVLHPH�GHOOH�ORUR�]RQH�H�GHL�ORUR�DJJORPHUDWL��L
YDORUL�OLPLWH�VWDELOLWL�QHOO·DOOHJDWR�;,�

3HU�TXDQWR�ULJXDUGD�LO�ELRVVLGR�GL�D]RWR�H�LO�EHQ]HQH��L�YDORUL�OLPLWH�ÀVVDWL�QHOO·DOOHJDWR�;,�QRQ�SRVVRQR
HVVHUH�VXSHUDWL�D�GHFRUUHUH�GDOOH�GDWH�LQGLFDWH�QHO�PHGHVLPR�DOOHJDWR�

,O�ULVSHWWR�GL�WDOL�UHTXLVLWL�q�YDOXWDWR�D�QRUPD�GHOO·DOOHJDWR�,,,�

,� PDUJLQL� GL� WROOHUDQ]D� ÀVVDWL� QHOO·DOOHJDWR� ;,� VL� DSSOLFDQR� D� QRUPD� GHOO·DUWLFROR� ���� SDUDJUDIR� �� H
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GHJOL�DJJORPHUDWL�QHL�TXDOL�LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�SHU�XQ�GHWHUPLQDWR�LQTXLQDQWH�q�LPSXWDELOH
D� IRQWL� QDWXUDOL��*OL� 6WDWL�PHPEUL� IRUQLVFRQR� LQIRUPD]LRQL� VXOOD� FRQFHQWUD]LRQH� H� VXOOH� IRQWL�� QRQFKp
HOHPHQWL�FKH�GLPRVWULQR�FRPH�LO�VXSHUDPHQWR�VLD�LPSXWDELOH�D�IRQWL�QDWXUDOL�

��¬¬¬¬¬¬1HL�FDVL�LQ�FXL�OD�&RPPLVVLRQH�q�LQIRUPDWD�GL�XQ�VXSHUDPHQWR�LPSXWDELOH�D�IRQWL�QDWXUDOL�DL�VHQVL
GHO�SDUDJUDIR����GHWWR�VXSHUDPHQWR�QRQ�q�FRQVLGHUDWR�WDOH�DL�ÀQL�GHOOD�SUHVHQWH�GLUHWWLYD�
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DOO·REEOLJR�GL�DSSOLFDUH�GHWHUPLQDWL�YDORUL�OLPLWHª��q�IRUPXODWR�QHL�VHJXHQWL�WHUPLQL�

©��¬¬¬¬¬¬6H�LQ�XQD�GHWHUPLQDWD�]RQD�R�DJJORPHUDWR�QRQ�q�SRVVLELOH�UDJJLXQJHUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO
ELRVVLGR�GL�D]RWR�R�LO�EHQ]HQH�HQWUR�L� WHUPLQL�GL�FXL�DOO·DOOHJDWR�;,��XQR�6WDWR�PHPEUR�SXz�SURURJDUH
WDOH�WHUPLQH�GL�FLQTXH�DQQL�DO�PDVVLPR�SHU�OD�]RQD�R�O·DJJORPHUDWR�LQ�TXHVWLRQH��D�FRQGL]LRQH�FKH�VLD
SUHGLVSRVWR�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�D�QRUPD�GHOO·DUWLFROR����SHU�OD�]RQD�R�SHU�O·DJJORPHUDWR�FXL
V·LQWHQGH�DSSOLFDUH�OD�SURURJD��GHWWR�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�q�LQWHJUDWR�GDOOH�LQIRUPD]LRQL�GL�FXL



DOO·DOOHJDWR�;9��SXQWR�%��UHODWLYH�DJOL�LQTXLQDQWL�LQ�TXHVWLRQH�H�GLPRVWUD�FRPH�L�YDORUL�OLPLWH�VDUDQQR
FRQVHJXLWL�HQWUR�LO�QXRYR�WHUPLQH�

�����

��¬¬¬¬¬¬*OL�6WDWL�PHPEUL�QRWLÀFDQR�DOOD�&RPPLVVLRQH�L�FDVL�LQ�FXL�ULWHQJRQR�DSSOLFDELOL�L�SDUDJUDÀ���R���H
OH�FRPXQLFDQR�LO�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�GL�FXL�DO�SDUDJUDIR����FRPSUHVH�WXWWH�OH�LQIRUPD]LRQL�XWLOL
GL�FXL� OD�&RPPLVVLRQH�GHYH�GLVSRUUH�SHU�YDOXWDUH� VH� OH�FRQGL]LRQL�SHUWLQHQWL� VRQR�VRGGLVIDWWH�� ,Q� WDOH
YDOXWD]LRQH�OD�&RPPLVVLRQH�WLHQH�FRQWR�GHJOL�HIIHWWL�VWLPDWL�VXOOD�TXDOLWj�GHOO·DULD�DPELHQWH�QHJOL�6WDWL
PHPEUL�� DWWXDOPHQWH� H� LQ� IXWXUR��GHOOH�PLVXUH� DGRWWDWH�GDJOL�6WDWL�PHPEUL� H�GHJOL� HIIHWWL� VWLPDWL� VXOOD
TXDOLWj�GHOO·DULD� DPELHQWH�GHOOH� DWWXDOL�PLVXUH� FRPXQLWDULH� H�GHOOH�PLVXUH� FRPXQLWDULH�SUHYLVWH� FKH� OD
&RPPLVVLRQH�SURSRUUj�

6H�OD�&RPPLVVLRQH�QRQ�VROOHYD�RELH]LRQL�HQWUR�QRYH�PHVL�GDOOD�GDWD�GL�ULFHYLPHQWR�GL�WDOH�QRWLÀFD��OH
FRQGL]LRQL�SHU�O·DSSOLFD]LRQH�GHL�SDUDJUDÀ���R���VRQR�FRQVLGHUDWH�VRGGLVIDWWH�

,Q�FDVR�GL�RELH]LRQL��OD�&RPPLVVLRQH�SXz�FKLHGHUH�DJOL�6WDWL�PHPEUL�GL�UHWWLÀFDUH�L�SLDQL�SHU�OD�TXDOLWj
GHOO·DULD�RSSXUH�GL�SUHVHQWDUQH�GL�QXRYLª�

��¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������� UXEULFDWR� ©3LDQL� SHU� OD� TXDOLWj� GHOO·DULDª�� DO� VXR� SDUDJUDIR� �
SUHYHGH�TXDQWR�VHJXH�

©6H� LQ� GHWHUPLQDWH� ]RQH�R� DJJORPHUDWL� L� OLYHOOL� GL� LQTXLQDQWL� SUHVHQWL� QHOO·DULD� DPELHQWH� VXSHUDQR�XQ
YDORUH� OLPLWH� R� XQ� YDORUH�RELHWWLYR� TXDOVLDVL�� SL�� TXDOXQTXH� PDUJLQH� GL� WROOHUDQ]D� HYHQWXDOPHQWH
DSSOLFDELOH��JOL�6WDWL�PHPEUL�SURYYHGRQR�D�SUHGLVSRUUH�SLDQL�SHU� OD�TXDOLWj�GHOO·DULD�SHU� OH�]RQH�H�JOL
DJJORPHUDWL� LQ� TXHVWLRQH� DO� ÀQH� GL� FRQVHJXLUH� LO� UHODWLYR� YDORUH� OLPLWH� R� YDORUH�RELHWWLYR� VSHFLÀFDWR
QHJOL�DOOHJDWL�;,�H�;,9�

,Q�FDVR�GL�VXSHUDPHQWR�GL�WDOL�YDORUL�OLPLWH�GRSR�LO�WHUPLQH�SUHYLVWR�SHU�LO�ORUR�UDJJLXQJLPHQWR��L�SLDQL
SHU� OD� TXDOLWj� GHOO·DULD� VWDELOLVFRQR�PLVXUH� DSSURSULDWH� DIÀQFKp� LO� SHULRGR� GL� VXSHUDPHQWR� VLD� LO� SL�
EUHYH� SRVVLELOH�� ,� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� SRVVRQR� LQROWUH� LQFOXGHUH� PLVXUH� VSHFLÀFKH� YROWH� D
WXWHODUH�JUXSSL�VHQVLELOL�GL�SRSROD]LRQH��FRPSUHVL�L�EDPELQL�

7DOL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�FRQWHQJRQR�DOPHQR�OH�LQIRUPD]LRQL�GL�FXL�DOO·DOOHJDWR�;9��SXQWR�$��H
SRVVRQR�LQFOXGHUH�PLVXUH�D�QRUPD�GHOO·DUWLFROR�����'HWWL�SLDQL�VRQR�FRPXQLFDWL�DOOD�&RPPLVVLRQH�VHQ]D
LQGXJLR�H�DO�SL��WDUGL�HQWUR�GXH�DQQL�GDOOD�ÀQH�GHOO·DQQR�LQ�FXL�q�VWDWR�ULOHYDWR�LO�SULPR�VXSHUDPHQWR�

4XDORUD�RFFRUUD�SUHGLVSRUUH�R�DWWXDUH�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�UHODWLYL�D�GLYHUVL�LQTXLQDQWL��JOL�6WDWL
PHPEUL��VH�GHO�FDVR��SUHGLVSRQJRQR�H�DWWXDQR�SLDQL�LQWHJUDWL�SHU�OD�TXDOLWj�GHOO·DULD�ULJXDUGDQWL�WXWWL�JOL
LQTXLQDQWL�LQWHUHVVDWLª�

��¬¬¬¬¬¬$L�VHQVL�GHOO·DUWLFROR����GL�WDOH�GLUHWWLYD��UXEULFDWR�©7UDVPLVVLRQH�GL�LQIRUPD]LRQL�H�UHOD]LRQLª�

©��¬ ¬ ¬ ¬ ¬ ¬*OL�6WDWL�PHPEUL�SURYYHGRQR�D� IDU�SHUYHQLUH�DOOD�&RPPLVVLRQH� OH� LQIRUPD]LRQL� VXOOD�TXDOLWj
GHOO·DULD�DPELHQWH�HQWUR�L�WHUPLQL�ULFKLHVWL��VWDELOLWL�GDOOH�GLVSRVL]LRQL�G·DWWXD]LRQH�GL�FXL�DOO·DUWLFROR����
SDUDJUDIR���

��¬¬¬¬¬¬,Q�RJQL�FDVR��DO�ÀQH�VSHFLÀFR�GL�YDOXWDUH�OD�FRQIRUPLWj�DL�YDORUL�OLPLWH�H�DL�OLYHOOL�FULWLFL�QRQFKp�DO
UDJJLXQJLPHQWR� GHL� YDORUL� RELHWWLYR�� WDOL� LQIRUPD]LRQL� VRQR�PHVVH� D� GLVSRVL]LRQH� GHOOD�&RPPLVVLRQH
HQWUR�QRYH�PHVL�GDOOD�ÀQH�GL�FLDVFXQ�DQQR�HG�LQFOXGRQR�

�����

E�¬¬ ¬ ¬ ¬ ¬ O·HOHQFR�GHOOH�]RQH�H�GHJOL�DJJORPHUDWL�LQ�FXL�L�OLYHOOL�GL�XQR�R�SL��LQTXLQDQWL�VRQR�VXSHULRUL�DL
YDORUL� OLPLWH� SL��� RYH� DSSOLFDELOH�� LO�PDUJLQH� GL� WROOHUDQ]D>�@� R� VXSHULRUL� DL� YDORUL�RELHWWLYR� R� DL
OLYHOOL�FULWLFL��QRQFKp��SHU�WDOL�]RQH�R�DJJORPHUDWL�

L�¬¬¬¬¬¬L�OLYHOOL�YDOXWDWL�H��VH�GHO�FDVR��OH�GDWH�H�L�SHULRGL�LQ�FXL�WDOL�OLYHOOL�VRQR�VWDWL�ULVFRQWUDWL�



LL�¬ ¬ ¬ ¬ ¬ ¬ VH� RSSRUWXQR�� XQD� YDOXWD]LRQH� GHL� FRQWULEXWL� GD� IRQWL� QDWXUDOL� DL� OLYHOOL� YDOXWDWL� H� GHL
FRQWULEXWL�UHODWLYL�DOOD�ULVRVSHQVLRQH�GHO�SDUWLFRODWR�D�VHJXLWR�GL�VDEELDWXUD�R�VDODWXUD�GHOOH
VWUDGH�QHOOD�VWDJLRQH�LQYHUQDOH��FRPH�GLFKLDUDWL�DOOD�&RPPLVVLRQH�DL�VHQVL�GHJOL�DUWLFROL����H
���

��¬¬¬¬¬¬,�SDUDJUDÀ���H���VL�DSSOLFDQR�DOOH�LQIRUPD]LRQL�UDFFROWH�D�GHFRUUHUH�GDOO·LQL]LR�GHO�VHFRQGR�DQQR
FLYLOH� VXFFHVVLYR�DOO·HQWUDWD� LQ�YLJRUH�GHOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR
�ª�

��¬¬¬¬¬¬/·DUWLFROR����GL�WDOH�GLUHWWLYD��UXEULFDWR�©$WWXD]LRQHª��VWDELOLVFH�TXDQWR�VHJXH�

©��¬¬ ¬ ¬ ¬ ¬*OL�6WDWL�PHPEUL�PHWWRQR�LQ�YLJRUH�OH�GLVSRVL]LRQL�OHJLVODWLYH��UHJRODPHQWDUL�H�DPPLQLVWUDWLYH
QHFHVVDULH�SHU�FRQIRUPDUVL�DOOD�SUHVHQWH�GLUHWWLYD�DQWHULRUPHQWH�DOO·���JLXJQR�������(VVL� FRPXQLFDQR
LPPHGLDWDPHQWH�DOOD�&RPPLVVLRQH�LO�WHVWR�GL�GHWWH�GLVSRVL]LRQL

4XDQGR� JOL� 6WDWL� PHPEUL� DGRWWDQR� WDOL� GLVSRVL]LRQL�� TXHVWH� FRQWHQJRQR� XQ� ULIHULPHQWR� DOOD� SUHVHQWH
GLUHWWLYD�R�VRQR�FRUUHGDWH�GL�XQ�VLIIDWWR�ULIHULPHQWR�DOO·DWWR�GHOOD�SXEEOLFD]LRQH�XIÀFLDOH��/H�PRGDOLWj�GL
WDOH�ULIHULPHQWR�VRQR�GHWHUPLQDWH�GDJOL�6WDWL�PHPEUL�

�����

��¬ ¬ ¬ ¬ ¬ ¬*OL�6WDWL�PHPEUL�FRPXQLFDQR�DOOD�&RPPLVVLRQH� LO� WHVWR�GHOOH�GLVSRVL]LRQL�HVVHQ]LDOL�GL�GLULWWR
LQWHUQR�FKH�HVVL�DGRWWDQR�QHO�VHWWRUH�GLVFLSOLQDWR�GDOOD�SUHVHQWH�GLUHWWLYDª�

��¬¬ ¬ ¬ ¬ ¬/·DOOHJDWR�;,�GHOOD�GLUHWWLYD����������UXEULFDWR�©9DORUL� OLPLWH�SHU�OD�SURWH]LRQH�GHOOD�VDOXWH�XPDQDª
ÀVVD��DO�VXR�SXQWR�%��L�VHJXHQWL�YDORUL�OLPLWH�SHU�LO�12��
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��¬¬¬¬¬¬7UD�OH�LQIRUPD]LRQL�FKH�GHYRQR�ÀJXUDUH�QHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�DPELHQWH��DL�VHQVL�GHOO·DUWLFROR
���GL�WDOH�GLUHWWLYD��O·DOOHJDWR�;9��SXQWR�$��GL�TXHVW·XOWLPD�SUHFLVD��DL�VXRL�SXQWL���H����TXDQWR�VHJXH�



©��¬¬¬¬¬¬,QIRUPD]LRQL�JHQHUDOL

�����

F�¬¬¬¬¬¬GDWL�XWLOL�VXO�FOLPD�

G�¬¬¬¬¬¬GDWL�WRSRJUDÀFL�XWLOL�

�����

��¬ ¬ ¬ ¬ ¬ ¬ ,QIRUPD]LRQL� VXL� SURYYHGLPHQWL� R� SURJHWWL� DGRWWDWL� DOOR� VFRSR� GL� ULGXUUH� O·LQTXLQDPHQWR� H
SRVWHULRUL�DOO·HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLUHWWLYD

D�¬¬¬¬¬¬HOHQFR�H�GHVFUL]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�PHVVL�D�SXQWR�QHOO·DPELWR�GHO�SURJHWWR�

E�¬¬¬¬¬¬FDOHQGDULR�GL�DWWXD]LRQH�

F�¬¬¬¬¬¬VWLPD�GHO�PLJOLRUDPHQWR�SURJUDPPDWR�GHOOD�TXDOLWj�GHOO·DULD�H�GHL�WHPSL�SUHYLVWL�SHU�FRQVHJXLUH
TXHVWL�RELHWWLYLª�

¬3URFHGLPHQWR�SUHFRQWHQ]LRVR

��¬¬¬¬¬¬$�VHJXLWR�GL�XQR�VFDPELR�GL�RSLQLRQL�VX�HYHQWXDOL�YLROD]LRQL�GHOOD�GLUHWWLYD���������LQ�GLYHUVH�]RQH�GHO
WHUULWRULR�LWDOLDQR��OD�&RPPLVVLRQH�KD�DSHUWR�LO�SURFHGLPHQWR�G·LQIUD]LRQH�Q�¬����������H�KD�LQYLDWR��LO
��� PDJJLR� ������ XQD� OHWWHUD� GL� GLIÀGD�� DOOD� 5HSXEEOLFD� LWDOLDQD� LQYLWDQGROD� D� SUHVHQWDUH� OH� SURSULH
RVVHUYD]LRQL�LQ�PHULWR�DO�ULVSHWWR�GHJOL�REEOLJKL�SUHYLVWL�DJOL�DUWLFROL����H����GL�WDOH�GLUHWWLYD�

��¬¬¬¬¬¬,Q�SDUWLFRODUH��OD�&RPPLVVLRQH�KD�VRWWROLQHDWR�FKH�L�YDORUL�OLPLWH�GL�FXL�DOO·DUWLFROR����GL�WDOH�GLUHWWLYD�
OHWWR�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;,�GHOOD�PHGHVLPD��HUDQR�VWDWL�VXSHUDWL�VHQ]D�LQWHUUX]LRQH�GDO
�����H�FRQWLQXDYDQR�DG�HVVHUOR�� ,QROWUH�� OD�&RPPLVVLRQH�KD�RVVHUYDWR�FKH� OH�]RQH� LQWHUHVVDWH�GD� WDOH
SURFHGLPHQWR�QRQ�HUDQR�RJJHWWR�GL�DOFXQD�PLVXUD�GL�SURURJD�GHO�WHUPLQH�DL�VHQVL�GHOO·DUWLFROR����GHOOD
VWHVVD�GLUHWWLYD�

��¬ ¬ ¬ ¬ ¬ ¬ &RQ� OHWWHUD� GHO� ��� JLXJQR� ������ OD� 5HSXEEOLFD� LWDOLDQD� KD� FKLHVWR� XQD� SURURJD� GHO� WHUPLQH� SHU
ULVSRQGHUH�DOOD�OHWWHUD�GL�GLIÀGD��LO�TXDOH�q�VWDWR�ÀVVDWR��FRQ�OHWWHUD�GHOOD�&RPPLVVLRQH�GHO���OXJOLR������
DO����VHWWHPEUH������

��¬ ¬ ¬ ¬ ¬ ¬ /D� ULVSRVWD� DOOD� OHWWHUD� GL� GLIÀGD� q� SHUYHQXWD� DOOD� &RPPLVVLRQH� LQ� GXH� SDUWL�� 1HOOD� SULPD� SDUWH�
FRQWHQXWD� QHOOD� FRPXQLFD]LRQH� GHO� ��� VHWWHPEUH� ������ OD� 5HSXEEOLFD� LWDOLDQD� QRQ� KD�� LQ� OLQHD� GL
SULQFLSLR�� QHJDWR� L� VXSHUDPHQWL� GHL� VXGGHWWL� YDORUL� OLPLWH� H� KD� DIIHUPDWR�� DOWUHVu�� FKH�� SHU� YDOXWDUH
O·HIÀFDFLD�GHL�SLDQL�SHU� OD�TXDOLWj�GHOO·DULD��QRQ�HUD�XWLOH�SUHQGHUH� LQ� FRQVLGHUD]LRQH�GHWWH�YLROD]LRQL�
7DOH� SULPD� SDUWH� GHOOD� ULVSRVWD� HUD� DFFRPSDJQDWD� GD� QXPHURVH� LQIRUPD]LRQL� VXOOH� GLYHUVH�PRGLÀFKH
GHOOH�]RQH�JHRJUDÀFKH�SHU� LO� ULOHYDPHQWR�GHL�YDORUL�GL�FRQFHQWUD]LRQH�QRQFKp�GD�YDULH� UHOD]LRQL�VXOOD
TXDOLWj�GHOO·DULD�QHOOH�UHJLRQL�/RPEDUGLD��/LJXULD��7RVFDQD�H�/D]LR��1HOOD�VHFRQGD�SDUWH�GHOOD�ULVSRVWD
DOOD� OHWWHUD�GL� GLIÀGD�� FRQWHQXWD�QHOOD� FRPXQLFD]LRQH�GHO����RWWREUH�������ÀJXUDYDQR� VRSUDWWXWWR�GDWL
VXSSOHPHQWDUL�ULJXDUGDQWL�O·HYROX]LRQH�GHL�YDORUL�GL�FRQFHQWUD]LRQH�LQ�TXHVWLRQH�

��¬ ¬ ¬ ¬ ¬ ¬ 1RQ� HVVHQGR� FRQYLQWD� GDOOD� ULVSRVWD� GHOOH� DXWRULWj� LWDOLDQH�� OD� &RPPLVVLRQH� KD� HPHVVR� XQ� SDUHUH
PRWLYDWR� LO� ��� IHEEUDLR� ������ QHO� TXDOH� ODPHQWDYD�� QHL� FRQIURQWL� GHOOH� DXWRULWj� LWDOLDQH�� SHUVLVWHQWL� H
FRQWLQXL� VXSHUDPHQWL� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12��� PHWWHQGR� LQ� HYLGHQ]D� XQD� FRQWLQXDWD� H
SHUVLVWHQWH� QRQ� FRQIRUPLWj� GHL� YDORUL� GL� GLIIXVLRQH� GL� WDOH� VRVWDQ]D� ULVSHWWR� D� TXDQWR� ULFKLHVWR
GDOO·DUWLFROR����GHOOD�GLUHWWLYD����������OHWWR�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;,�GHOOD�PHGHVLPD�
/D�YDOXWD]LRQH�GHOOD�&RPPLVVLRQH�VL�FRQFOXGHYD�QHO�VHQVR�FKH�OD�YLROD]LRQH�GL�WDOH�FRPELQDWR�GLVSRVWR
QRQFKp�GHOO·DUWLFROR����GL�WDOH�GLUHWWLYD��OHWWR�GD�VROR�H�FRQJLXQWDPHQWH�DOO·DOOHJDWR�;9�GHOOD�PHGHVLPD�
HUD�DQFRUD�LQ�FRUVR��,QROWUH��OD�&RPPLVVLRQH�KD�ULFRUGDWR�DQFRUD�XQD�YROWD�FKH�OH�]RQH�LQWHUHVVDWH�GDO
SURFHGLPHQWR�Q�¬����������QRQ�HUDQR�RJJHWWR�GL�DOFXQD�PLVXUD�DGRWWDWD�LQ�IRU]D�GHOO·DUWLFROR����GHOOD
GLUHWWLYD���������



��¬¬¬¬¬¬&RQ�OHWWHUD�GHO���PDU]R�������OD�5HSXEEOLFD�LWDOLDQD�KD�FKLHVWR�XQD�SURURJD�GHO�WHUPLQH�SHU�ULVSRQGHUH
DO�SDUHUH�PRWLYDWR��ULFKLHVWD�FKH�q�VWDWD�UHVSLQWD�FRQ�OHWWHUD�GHOOD�&RPPLVVLRQH�GHO����PDU]R�������/D
GDWD�HQWUR�OD�TXDOH�OR�6WDWR�PHPEUR�HUD�WHQXWR�D�FRQIRUPDUVL�ULPDQHYD��GXQTXH��LO����DSULOH������

��¬ ¬ ¬ ¬ ¬ ¬&RQ�XQD�SULPD�FRPXQLFD]LRQH� LQ�GDWD���� DSULOH� ������ OD�5HSXEEOLFD� LWDOLDQD�KD� ULVSRVWR� DO� SDUHUH
PRWLYDWR�LQYRFDQGR�LQ�SDUWLFRODUH�OD�PDQFDWD�SUHVD�LQ�FRQVLGHUD]LRQH�GL�WHQGHQ]H�DO�PLJOLRUDPHQWR�QHL
OLYHOOL� GL� FRQFHQWUD]LRQH� GL�12���7DOH� 6WDWR�PHPEUR� KD� LQVLVWLWR� DOWUHVu� VXO� FDUDWWHUH� DSSURSULDWR� GHL
SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� QHO� IUDWWHPSR� DGRWWDWL� GDOOH� DXWRULWj� LWDOLDQH�� &RQ� XQ·XOWHULRUH
FRPXQLFD]LRQH� GHO� ��� QRYHPEUH� ������ OD� 5HSXEEOLFD� LWDOLDQD� KD� LQGLFDWR� O·LQWHQ]LRQH� GHOOH
DPPLQLVWUD]LRQL�LQWHUHVVDWH�GL�SDUWHFLSDUH�DO�GLDORJR�

��¬¬ ¬ ¬ ¬ ¬ ,QROWUH��D�VHJXLWR�GL�XQD�ULXQLRQH�WUD�L�VHUYL]L�GHOOD�&RPPLVVLRQH�H�OH�DXWRULWj�LWDOLDQH�WHQXWDVL� LO���
GLFHPEUH������� OD�&RPPLVVLRQH�KD�FRQVWDWDWR�FKH�OD�5HSXEEOLFD�LWDOLDQD�QRQ�DYHYD�SRVWR�ULPHGLR�DG
DOFXQH� YLROD]LRQL� GHOOD� GLUHWWLYD� ��������� 6L� WUDWWDYD�� LQ� SDUWLFRODUH�� GHO� IDWWR� FKH�� SHU� OH� 5HJLRQL
LQWHUHVVDWH� JHRJUDÀFDPHQWH� GDOO·DFFRUGR� VXOOH� HPLVVLRQL� QHOOD� YDOOH� GHO� 3R�� VDUHEEH� VWDWR� SRVVLELOH
SHUYHQLUH�UHDOLVWLFDPHQWH�DG�XQD�ULGX]LRQH�GHOOH�FRQFHQWUD]LRQL�GL�12��HQWUR�L� OLPLWL�SUHYLVWL�GD�GHWWD
GLUHWWLYD�XQLFDPHQWH�D�SDUWLUH�GDOO·DQQR������

��¬¬¬¬¬¬3HU�WDOL�UDJLRQL��YLVWR�LO�SHUVLVWHQWH�LQDGHPSLPHQWR�DOOD�GLUHWWLYD����������FRQIHUPDWR�D�VHJXLWR�GHOOD
ULXQLRQH�GHO����JHQQDLR������WUD�LO�FRPPLVVDULR�FRPSHWHQWH�H�OH�DXWRULWj�LWDOLDQH��OD�&RPPLVVLRQH�KD
HVSHULWR�LO�SUHVHQWH�ULFRUVR�

¬6XO�ULFRUVR

¬ 6XOOD� SULPD� FHQVXUD�� YHUWHQWH� VXOOD� YLROD]LRQH� VLVWHPDWLFD� H� SHUVLVWHQWH� GHO� FRPELQDWR� GLVSRVWR
GHOO·DUWLFROR�����SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD��������

¬$UJRPHQWL�GHOOH�SDUWL

��¬ ¬ ¬ ¬ ¬ ¬1HOO·DPELWR�GHOOH�RVVHUYD]LRQL�SUHOLPLQDUL� VXOOD�QDWXUD�GHOOH� LQIUD]LRQL� DGGHELWDWH�� OD�&RPPLVVLRQH
FRQWHVWD��GD�XQ�ODWR��XQD�YLROD]LRQH�VLVWHPDWLFD�H�FRQWLQXDWD��WXWWRUD�LQ�FRUVR��GHOO·REEOLJR�GL�ULVSHWWDUH�L
YDORUL� OLPLWH� ÀVVDWL� SHU� LO�12��� GHULYDQWH� GDOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������� OHWWR� LQ� FRPELQDWR
GLVSRVWR�FRQ�O·DOOHJDWR�;,�GHOOD�PHGHVLPD�H��GDOO·DOWUR��XQD�YLROD]LRQH�GHOO·DUWLFROR����GL�WDOH�GLUHWWLYD�
OHWWR�GD�VROR�H�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;9��SXQWR�$��GL�GHWWD�GLUHWWLYD�

��¬ ¬ ¬ ¬ ¬ ¬ /D�&RPPLVVLRQH� VRWWROLQHD�� D� WDO� ULJXDUGR�� FKH� LO� QHVVR� GLUHWWR� WUD� WDOL� GLVSRVL]LRQL� GHOOD� GLUHWWLYD
���������LO�TXDOH�HVSULPH�XQD�FRUUHOD]LRQH�WUD�REEOLJKL�GL�WDOH�QDWXUD��q�QRWR�VLQ�GDOOD�GLUHWWLYD�������
/D�YLROD]LRQH�VLVWHPDWLFD�H�FRQWLQXDWD�GHL�YDORUL�OLPLWH�SUHYLVWL�GDOOD�GLUHWWLYD���������GLPRVWUHUHEEH�
GL�FRQVHJXHQ]D��FKH�OH�PLVXUH�QHO�IUDWWHPSR�DGRWWDWH�GDOOH�DXWRULWj�LWDOLDQH�FRPSHWHQWL�SHU�ULSRUWDUH�OD
GLIIXVLRQH� GHO� 12�� D� XQ� OLYHOOR� FRQIRUPH� D� GHWWL� YDORUL� OLPLWH� QRQ� KDQQR� DYXWR� O·HIIHWWR� VSHUDWR�
GHWHUPLQDQGRVL�FRVu�XQD�YLROD]LRQH��DOWUHWWDQWR�VLVWHPDWLFD�H�FRQWLQXDWD��GHOO·REEOLJR�GL�DGRWWDUH�SLDQL
FRQWHQHQWL�PLVXUH�DSSURSULDWH��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD�

��¬¬¬¬¬¬/D�&RPPLVVLRQH�GLFKLDUD�GXQTXH�GL�ULVHUYDUVL�OD�SRVVLELOLWj�GL�SURGXUUH�WDOXQL�GDWL�SHU�JOL�DQQL������H
������FKH�OH�VRQR�VWDWL�FRPXQLFDWL�GDOOH�DXWRULWj�LWDOLDQH�GRSR�LO�WHUPLQH�LQGLFDWR�QHO�SDUHUH�PRWLYDWR�
RVVLD�LO����DSULOH�������QRQFKp�OD�SRVVLELOLWj�GL�SUHVHQWDUH��LQ�FDVR�GL�GLVSRQLELOLWj�H�GL�YDOLGLWj��WDOXQL
GDWL� SHU� JOL� DQQL� ����� H� ������ 7DOL� GDWL�� EHQFKp� VLDQR� VWDWL� FRPXQLFDWL� GRSR� LO� VXGGHWWR� WHUPLQH�
ULPDUUHEEHUR�ULOHYDQWL�DL�ÀQL�GHO�SUHVHQWH�ULFRUVR��GDWR�FKH�FRUULVSRQGHUHEEHUR�D�IDWWL�GHOOD�PHGHVLPD
QDWXUD�GL�TXHOOL�FRQVLGHUDWL�QHO�SDUHUH�PRWLYDWR�H�FKH�VDUHEEHUR�FRVWLWXWLYL�GL�XQR�VWHVVR�FRPSRUWDPHQWR�

��¬¬ ¬ ¬ ¬ ¬&RQ�OD�VXD�SULPD�FHQVXUD�� OD�&RPPLVVLRQH�ID�YDOHUH�FKH�OD�5HSXEEOLFD�LWDOLDQD�KD�YLRODWR�O·REEOLJR
ULVXOWDQWH�GDO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR�����SDUDJUDIR���H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD���������
D�SDUWLUH�GDO���¬JHQQDLR�������GDWR�FKH�LO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12��q�VWDWR�UHJRODUPHQWH
VXSHUDWR� QHOOH� GLHFL� ]RQH� FRQWURYHUVH�� H� FKH� WDOH� YDORUH� OLPLWH� QRQ� HUD� DQFRUD� ULVSHWWDWR� DOOD� GDWD� GL
SURSRVL]LRQH�GHO�SUHVHQWH�ULFRUVR�



��¬ ¬ ¬ ¬ ¬ ¬ /D� &RPPLVVLRQH� ULFRUGD�� D� TXHVWR� SURSRVLWR�� FKH� OD� JLXULVSUXGHQ]D� GHOOD� &RUWH� KD� VWDWXLWR� FKH� LO
ULVSHWWR�GHL�YDORUL�OLPLWH�ÀVVDWL�GD�WDOL�GLVSRVL]LRQL�FRVWLWXLVFH�XQ�REEOLJR�GL�ULVXOWDWR��LO�TXDOH�SUHVFLQGH
GDO� ULVSHWWR� GL� TXDOVLDVL� DOWUR� REEOLJR� SUHYLVWR� GDOOD� PHGHVLPD� GLUHWWLYD�� ,Q� SDUWLFRODUH�� XQR� 6WDWR
PHPEUR�QRQ�SXz�GLFKLDUDUH�GL�ULVSHWWDUH�XQ�YDORUH�OLPLWH�SHU�LO�VROR�IDWWR�GL�DYHU�DGRWWDWR�XQ�SLDQR�DL
VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GL�GHWWD�GLUHWWLYD�

��¬ ¬ ¬ ¬ ¬ ¬ 7DOL� FRQVLGHUD]LRQL� VDUHEEHUR� VWDWH� LQ� VHJXLWR� FRQIHUPDWH� GDOOD� &RUWH� QHO� VHQVR� FKH� OD� PHUD
FRQVWDWD]LRQH�GHO�VXSHUDPHQWR�GHL�YDORUL� OLPLWH�SHU�XQ�LQTXLQDQWH�GL�FXL�DOO·DUWLFROR����GHOOD�GLUHWWLYD
���������OHWWR�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR¬;,�GHOOD�PHGHVLPD��q�VXIÀFLHQWH�SHU�FRQFOXGHUH�FKH
HVLVWD�XQD�YLROD]LRQH�GHOO·REEOLJR�SUHYLVWR�GD�GHWWR�FRPELQDWR�GLVSRVWR�

��¬¬ ¬ ¬ ¬ ¬2UEHQH��QHO�FDVR�GL�VSHFLH�� O·HVDPH�GHOOH�UHOD]LRQL�DQQXDOL� WUDVPHVVH�GDOOD�5HSXEEOLFD�LWDOLDQD�VXOOD
EDVH� GHOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� �������� FRQVHQWLUHEEH� GL� IRUQLUH� OD� SURYD� GL� XQ� VXSHUDPHQWR
VLVWHPDWLFR� H� FRQWLQXDWR� GHO� YDORUH� OLPLWH� DQQXDOH� ÀVVDWR� SHU� LO�12��QHOOH� GLHFL� ]RQH� LQWHUHVVDWH� GDO
SUHVHQWH�ULFRUVR�

��¬¬¬¬¬¬/D�&RPPLVVLRQH�HVSRQH�L�GDWL�SHU�WXWWH�TXHVWH�]RQH�H�VRVWLHQH�FKH�QH�GHULYD��SHU�RJQL�DQQR�SUHVR�LQ
FRQVLGHUD]LRQH� GDO� VXR� DWWR� GL� ULFRUVR¬ ²� DG� HFFH]LRQH� GHO� ����� SHU� TXDQWR� ULJXDUGD� OH� ]RQH� ,7����
�DJJORPHUDWR�GL�&DWDQLD��H�,7������DUHH�LQGXVWULDOL�¬²�XQ�VXSHUDPHQWR�GL�FDUDWWHUH�SHUVLVWHQWH�GHO�YDORUH
OLPLWH� DQQXDOH� GL� 12��� ÀVVDWR� LQ� ��¬ ƫJ�Pó�� H� FKH� VLIIDWWD� YLROD]LRQH� q� DQFRUD� LQ� FRUVR� DOOD� GDWD� GL
SURSRVL]LRQH�GHO�SUHVHQWH�ULFRUVR�

��¬¬¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�FRQWHVWD�O·LQDGHPSLPHQWR�DGGHELWDWROH�

��¬¬¬¬¬¬,Q�SULPR�OXRJR��SUHVHQWDQGR�L�GDWL�SHU�WXWWH�OH�UHJLRQL�LQWHUHVVDWH�GDO�SUHVHQWH�ULFRUVR��HVVD�ID�YDOHUH�FKH
JOL�HOHPHQWL�GL�SURYD� LYL� IRUQLWL�GLPRVWUDQR� O·DVVHQ]D�GL�XQD�YLROD]LRQH�VLVWHPDWLFD�H�FRQWLQXDWD�GHOOH
GLVSRVL]LRQL�GHOOD�GLUHWWLYD���������LQYRFDWD�GDOOD�&RPPLVVLRQH�QHO�VXR�DWWR�GL�ULFRUVR��UHJLVWUDQGRVL��DO
FRQWUDULR�� QHOOH� 5HJLRQL� LWDOLDQH� QHO� SHULRGR� RJJHWWR� GL� WDOH� ULFRUVR� XQ� PLJOLRUDPHQWR� VLVWHPDWLFR� H
FRQWLQXR� GHL� OLYHOOL� GL� FRQFHQWUD]LRQH� DQQXDOH� GL� 12��� FRQ� FRQVHJXHQWH� DVVHQ]D� GL� TXDOVLDVL
LQDGHPSLPHQWR�SHUVHJXLELOH�QHOO·DPELWR�GL�XQ�SURFHGLPHQWR�JLXULVGL]LRQDOH�

��¬ ¬ ¬ ¬ ¬ ¬ ,Q� VHFRQGR� OXRJR�� OD� 5HSXEEOLFD� LWDOLDQD� VRVWLHQH� FKH� OD� &RPPLVVLRQH� QRQ� KD� GLPRVWUDWR� FKH� L
VXSHUDPHQWL� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� OH� IRVVHUR� LPSXWDELOL�� LQ� TXDQWR� WDOH� LVWLWX]LRQH� VL� q
DVWHQXWD�GD�TXDOVLDVL� LQGDJLQH�FLUFD� O·HIÀFDFLD�FDXVDOH�GL�DOWUL� IDWWRUL�� LQGLSHQGHQWL�GDOOD�YRORQWj�GHOOH
DXWRULWj� LWDOLDQH�� DWWULEXLELOL� LQ� PLVXUD� FRQVLGHUHYROH� DQFKH� D� SROLWLFKH� GHOO·8QLRQH� QHL� VHWWRUL� GHOOH
ELRPDVVH�� GHL� WUDVSRUWL�� GHOOH� HPLVVLRQL� H� GHOO·DJULFROWXUD�� 4XHVWL� HOHPHQWL� DYUHEEHUR� FRQVHQWLWR� GL
HVFOXGHUH�O·HVLVWHQ]D�GL�XQ�LQDGHPSLPHQWR�RJJHWWLYDPHQWH�LPSXWDELOH�DOOD�5HSXEEOLFD�LWDOLDQD�

��¬¬¬¬¬¬,QROWUH��OD�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH�LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�GL�FXL�DOO·DUWLFROR����GHOOD
GLUHWWLYD� �������� QRQ� SXz� HVVHUH� LPSXWDWR� HVFOXVLYDPHQWH� DOOR� 6WDWR�PHPEUR� LQWHUHVVDWR�� /D� YDULHWj
GHOOH�IRQWL�G·LQTXLQDPHQWR�GHOO·DULD�FRPSRUWHUHEEH�FKH� OH�SRVVLELOLWj�SHU�XQ�VLQJROR�6WDWR�PHPEUR�GL
LQWHUYHQLUH�VX�WDOL�IRQWL�H�GL�ULGXUUH�HQWUR�GHWHUPLQDWL�YDORUL�OLPLWH�OD�FRQFHQWUD]LRQH�GHL�YDUL�LQTXLQDQWL�
LYL� LQFOXVR� LO� 12��� QRQ� VDUHEEHUR� DVVROXWH� Qp� LQFRQGL]LRQDWH�� ,QIDWWL�� SHU� TXDQWR� ULJXDUGD� QXPHURVH
IRQWL�GL�LQTXLQDPHQWR��VHJQDWDPHQWH�PHQ]LRQDWH�DO�FRQVLGHUDQGR����GL�WDOH�GLUHWWLYD��VDUHEEH�O·8QLRQH�
H�QRQ�JOL�6WDWL�PHPEUL��DG�HVVHUH�FRPSHWHQWH�D�GLVFLSOLQDUH�OH�HPLVVLRQL�GL�LQTXLQDQWL�

��¬¬¬¬¬¬3HUDOWUR��OD�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH��VHEEHQH�QHOOD�VXD�JLXULVSUXGHQ]D�OD�&RUWH�ULWHQJD�FKH�LO
SURFHGLPHQWR�GL�FXL�DOO·DUWLFROR����¬7)8(�VLD�LQFHQWUDWR�VXOO·DFFHUWDPHQWR�RJJHWWLYR�GHOO·LQRVVHUYDQ]D�
GD� SDUWH� GHOOR� 6WDWR� PHPEUR� LQWHUHVVDWR�� GHL� VXRL� REEOLJKL�� VDUHEEH� FRPXQTXH� QHFHVVDULR� FKH
O·LQRVVHUYDQ]D�SRVVD�HVVHUH�RJJHWWLYDPHQWH�DWWULEXLELOH�DG�XQD�FRQGRWWD�GHOOH�DXWRULWj�QD]LRQDOL�H�QRQ
GHULYL�GD�DOWUL�IDWWRUL�FDXVDOL�GHO�WXWWR�LQGLSHQGHQWL�GDOO·DPELWR�GL�FRPSHWHQ]D�GHJOL�6WDWL�PHPEUL�

��¬ ¬ ¬ ¬ ¬ ¬'L� FRQVHJXHQ]D�� OD�&RPPLVVLRQH� DYUHEEH� GRYXWR� FRQVWDWDUH�� GD� XQ� ODWR�� O·DVVHQ]D� GL� TXDOVLYRJOLD
LQWHUIHUHQ]D� GL� IDWWRUL� FDXVDOL� QDWXUDOL� HVWHUQL�� QRQ� GRPLQDELOL� GDOOH� DXWRULWj� QD]LRQDOL�� LQ� TXDQWR
LPSUHYHGLELOL� HG� LQHYLWDELOL� H�� GDOO·DOWUR�� O·DVVHQ]D� GL� FRQGRWWH� GL� VRJJHWWL� WHU]L� LGRQHH� DG� LQÁXLUH� VXO
SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GL�WXWHOD�VRWWHVL�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�DVVHULWDPHQWH�YLRODWH�



��¬ ¬ ¬ ¬ ¬ ¬$� WDO� SURSRVLWR�� OD�5HSXEEOLFD� LWDOLDQD� ULFRUGD�� TXDOL� IDWWRUL� H]LRORJLFL� GHO� WXWWR� LQGLSHQGHQWL� GDOOH
FDSDFLWj� GL� FRQWUROOR� GHOOH� DXWRULWj� QD]LRQDOL� H� FKH� VRQR� GL� RULJLQH� QDWXUDOH�� LQ� SDUWLFRODUH�� OD
FRQIRUPD]LRQH�RURJUDÀFD�GL�WDOXQH�]RQH�WHUULWRULDOL�LWDOLDQH�XQLWDPHQWH�DOOH�FRQGL]LRQL�PHWHRURORJLFKH
LYL� LQVLVWHQWL�� RSSXUH� GL� RULJLQH� XPDQD�� LQWHJUDWL� GD� SROLWLFKH� HXURSHH� LQGLSHQGHQWL� GDOOH� SROLWLFKH
QD]LRQDOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�SROLWLFKH�QHO�VHWWRUH�GHOOH�ELRPDVVH��GHOOH�HPLVVLRQL�H�DJULFROR�

��¬ ¬ ¬ ¬ ¬ ¬ 5LFKLDPDQGRVL� DOOD� UHOD]LRQH� VSHFLDOH� Q�¬ �������� GHOOD� &RUWH� GHL� FRQWL� HXURSHD�� LQWLWRODWD
©,QTXLQDPHQWR� DWPRVIHULFR�� OD� QRVWUD� VDOXWH� QRQ� q� DQFRUD� VXIÀFLHQWHPHQWH� SURWHWWDª�� OD� 5HSXEEOLFD
LWDOLDQD�ID�YDOHUH�LQ�WDOH�FRQWHVWR�FKH�RFFRUUH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O·LQWHUIHUHQ]D�GL�GHWWH�SROLWLFKH
DPELHQWDOL�SURPRVVH�GDOO·8QLRQH�FRQ� O·RELHWWLYR�GL� OLPLWDUH� OH� HPLVVLRQL�� VHJQDWDPHQWH�GL�SDUWLFRODWR
30����QHOO·DULD�DPELHQWH��GDWR�FKH��DOOR�VFRSR�GL�ULGXUUH�DOWUL�WLSL�H�IRQWL�GL�HPLVVLRQL��HVVH�KDQQR�ÀQLWR
SHU�LQFUHPHQWDUH�TXHOOH�SUHVH�LQ�FRQVLGHUD]LRQH�GDOOD�GLUHWWLYD���������

��¬¬¬¬¬¬6HFRQGR�WDOH�6WDWR�PHPEUR��OD�UHVSRQVDELOLWj�HVFOXVLYD�GHO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO
12��QRQ�SXz��GXQTXH��HVVHUH�LPSXWDWD�DG�XQR�6WDWR�PHPEUR�TXDORUD�WDOH�VXSHUDPHQWR�GLSHQGD�DQFKH
LQ� ODUJD� PLVXUD� GD� GHFLVLRQL� SUHFLVH� GHOO·8QLRQH�� TXDOL� L� YDQWDJJL� FRQFHVVL� DL� YHLFROL� GLHVHO� R
DOO·XWLOL]]D]LRQH�GHOOH�ELRPDVVH�FRPH�FRPEXVWLELOL�DOWHUQDWLYL��R�GDOO·LQHIÀFLHQ]D�QHOO·DWWXD]LRQH�GL�WDOL
GHFLVLRQL�� FRPH� QHO� FDVR� GHOOD� PLVXUD]LRQH� GHOOH� HPLVVLRQL� GL� SDUWLFRODWR� 30��� GHL� YHLFROL
©(XURGLHVHOª��HPLVVLRQL�FKH�OH�GLUHWWLYH�GHOO·8QLRQH�KDQQR�ÀVVDWR�VXOOD�EDVH�GL�PRGHOOL�WHRULFL�ULYHODWLVL
SRL�PROWR�ORQWDQL�GDOOH�HPLVVLRQL�UHDOL�GL�WDOL�YHLFROL��6DUHEEH�VWDWR��SHUWDQWR��LPSRVVLELOH�UDJJLXQJHUH�L
YDORUL� OLPLWH�FKH�VRQR�VWDWL�ÀVVDWL�GDOOD�GLUHWWLYD���������EDVDQGRVL� VXOOH� VXGGHWWH�HPLVVLRQL� WHRULFKH�
SRLFKp�OH�HPLVVLRQL�UHDOL�HUDQR�PROWR�GLYHUVH�

��¬ ¬ ¬ ¬ ¬ ¬ ,Q� WHU]R� OXRJR�� LO�VXSHUDPHQWR�GHL� OLYHOOL�GL�FRQFHQWUD]LRQH�GL�12��SUHYLVWL�GDO�FRPELQDWR�GLVSRVWR
GHOO·DUWLFROR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD���������QRQ�FRVWLWXLUHEEH�XQ�LQDGHPSLPHQWR�GD�SDUWH
GHOOD�5HSXEEOLFD�LWDOLDQD��PD�UHQGHUHEEH�DWWXDOH�O·REEOLJR�GL�DGR]LRQH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD
SUHYLVWL�GDOO·DUWLFROR����GHOOD�PHGHVLPD�GLUHWWLYD�

��¬¬¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�ULWLHQH�FKH�O·DUWLFROR����GHOOD�GLUHWWLYD���������GHEED�HVVHUH�OHWWR�LQ�FRPELQDWR
GLVSRVWR�FRQ�O·DUWLFROR�����SDUDJUDIR����SULPR�H�VHFRQGR�FRPPD��GL� WDOH�GLUHWWLYD��GLVSRVL]LRQH�FKH�OD
&RPPLVVLRQH�LQYRFKHUHEEH��HUURQHDPHQWH��VROWDQWR�SHU�OD�VXD�VHFRQGD�FHQVXUD�

��¬¬¬¬¬¬6HFRQGR�OD�5HSXEEOLFD�LWDOLDQD��O·XQLFR�REEOLJR�D�FDULFR�GHJOL�6WDWL�PHPEUL�LQ�FDVR�GL�VXSHUDPHQWR�GHL
YDORUL�OLPLWH�GL�FXL�DOO·DUWLFROR����H�DOO·DOOHJDWR�;,�GL�GHWWD�GLUHWWLYD�q�OD�SUHGLVSRVL]LRQH�GL�SLDQL�SHU�OD
TXDOLWj�GHOO·DULD�FKH�VWDELOLVFDQR�PLVXUH�DSSURSULDWH�DIÀQFKp�LO�SHULRGR�GL�VXSHUDPHQWR�GL�WDOL�YDORUL�VLD
LO�SL��EUHYH�SRVVLELOH��6L�SRWUHEEH��GXQTXH��UDYYLVDUH�XQD�YLROD]LRQH�VDQ]LRQDELOH�DL�VHQVL�GHOO·DUWLFROR
���¬7)8(�VROWDQWR�ODGGRYH��LQ�FDVR�GL�VXSHUDPHQWR�GHL�VXGGHWWL�YDORUL�OLPLWH��QRQ�YHQLVVHUR�SUHGLVSRVWL
L� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD�� 'L� SHU� Vp�� LO� VXSHUDPHQWR� GL� WDOL� YDORUL� OLPLWH� QRQ� SRWUHEEH�� LQYHFH�
FRVWLWXLUH�XQ·DXWRQRPD�YLROD]LRQH�GHOOD�GLUHWWLYD���������

��¬¬¬¬¬¬7DOH�LQWHUSUHWD]LRQH��DG�DYYLVR�GHOOD�5HSXEEOLFD�LWDOLDQD��q�FRPSDWLELOH�FRQ�JOL�RELHWWLYL�GHOOD�GLUHWWLYD
��������HG�q�DOWUHVu�FRUURERUDWD�GDOOD�GLFKLDUD]LRQH�GHOOD�&RPPLVVLRQH�DOOHJDWD�D�WDOH�GLUHWWLYD��VHFRQGR
FXL� O·DGHJXDPHQWR� GHOOD� TXDOLWj� GHOO·DULD� DL� OLPLWL� H� DJOL� RELHWWLYL� VWDELOLWL� FRVWLWXLVFH� XQ� SURFHVVR
FRPSOHVVR�� QHO� TXDOH� OH� PLVXUH� GHJOL� 6WDWL� PHPEUL� QRQ� SRVVRQR� HVVHUH� HSLVRGLFKH� H� GHYRQR
QHFHVVDULDPHQWH�FRPSUHQGHUH�SLDQL�D� OXQJR� WHUPLQH��/H�PLVXUH�QD]LRQDOL�GRYUHEEHUR�HVVHUH� LQWHJUDWH
GD� PLVXUH� ULHQWUDQWL� QHOOD� VIHUD� GL� FRPSHWHQ]D� GHOO·8QLRQH�� LQ� SDUWLFRODUH� TXHOOH� UHODWLYH� DL� JUDQGL
LPSLDQWL� GL� FRPEXVWLRQH� H� DJOL� LPSLDQWL� LQGXVWULDOL�� SRLFKp� OH� IRQWL� LQTXLQDQWL� VRQR� GLYHUVH� H
LQWHUDJLVFRQR�� ,QÀQH�� VDUHEEH�QHFHVVDULR�FKH�TXHVWR�FRPSOHVVR�GL�PLVXUH�QRQ�RVWDFRODVVH� OR�VYLOXSSR
HFRQRPLFR�� H� RSHUDVVH�� LQYHFH�� SHU� DVVLFXUDUQH� OD� VRVWHQLELOLWj�� 3HUWDQWR�� LO� PHUR� VXSHUDPHQWR� GL� XQ
YDORUH�OLPLWH��DQFKH�VH�SURWUDWWR�QHO�WHPSR��QRQ�SRWUHEEH�FRVWLWXLUH�XQD�YLROD]LRQH�SHUWLQHQWH��TXDORUD
XQR�6WDWR�PHPEUR� IRVVH� DWWLYDPHQWH� LPSHJQDWR�GD�GLYHUVL� DQQL�� D� OLYHOOR� VLD� FHQWUDOH� FKH� ORFDOH�� QHO
SUHGLVSRUUH�HG�DSSOLFDUH�FRPSOHVVL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�

��¬ ¬ ¬ ¬ ¬ ¬ ,Q� WDOH� FRQWHVWR�� OD� 5HSXEEOLFD� LWDOLDQD� ID� YDOHUH� FKH� L� SULQFLSL� HQXQFLDWL� GDOOD� &RUWH� LQ� VHQWHQ]H
DQDORJKH� DOOD� SUHVHQWH� FDXVD� QRQ� FRQVHQWRQR� GL� ULWHQHUH� VXVVLVWHQWH� XQ·DXWRPDWLFD� FRUUHOD]LRQH� WUD� LO
VXSHUDPHQWR�GHO�OLPLWH�PDVVLPR�GL�FRQFHQWUD]LRQH�GHJOL�LQTXLQDQWL�GL�FXL�WUDWWDVL�H�O·LQIUD]LRQH�DO�GLULWWR
GHOO·8QLRQH��GDWR�FKH� OD�GLUHWWLYD���������PLUD�D�JDUDQWLUH�SHU� L� OLYHOOL�GL�HVSRVL]LRQH�D�IDWWRUL�QRFLYL
XQD�ULGX]LRQH�SURJUHVVLYD�HQWUR�L�OLPLWL�ÀVVDWL�GD�TXHVW·XOWLPD�



��¬¬¬¬¬¬/D�&RPPLVVLRQH��QHOOD�SDUWH�LQWURGXWWLYD�GHOOD�VXD�PHPRULD�GL�UHSOLFD�ULJXDUGDQWH�VLD�OD�SULPD�FKH�OD
VHFRQGD�FHQVXUD��VRWWROLQHD��LQ�SULPR�OXRJR��FKH�LO�SUHVHQWH�SURFHGLPHQWR�ULJXDUGD�XQ�LQDGHPSLPHQWR
VLVWHPDWLFR�H�FRQWLQXDWR�GL� WDOXQH�GLVSRVL]LRQL�GHO�GLULWWR�GHOO·8QLRQH�H�YHUWH��TXLQGL��QRQ�VROWDQWR�VX
VSHFLÀFL�H�SXQWXDOL�VXSHUDPHQWL�GHL�YDORUL�OLPLWH�GL�FRQFHQWUD]LRQH�GL�12���VHJQDWDPHQWH�FRQVWDWDWL�SHU
VLQJROL� DQQL��PD� DQFKH�� LQ� DOWUL� FDVL�� VXO� SHUVLVWHQWH� VXSHUDPHQWR� GL� WDOL� YDORUL� OLPLWH� SHU� SHULRGL� SL�
OXQJKL�

��¬¬¬¬¬¬1HOO·DPELWR�GL�WDOH�DSSURFFLR��VDUHEEH�FRQVHQWLWR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�DQFKH�GDWL�VXFFHVVLYL�DO
WHUPLQH�GL�DGHPSLPHQWR�LPSDUWLWR�QHO�SDUHUH�PRWLYDWR��YDOH�D�GLUH�LO����DSULOH�������$YHQGR�IRUQLWR�OD
SURYD�GHO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��ÀQR�DO������LQFOXVR��OD�&RPPLVVLRQH�GHVLGHUD
FRPSOHWDUH� LO� FRQWHVWR� GL� IDWWR� LOOXVWUDWR� QHO� VXR� ULFRUVR� DOOD� OXFH� GHL� GDWL� UHODWLYL� DL� YDORUL� GL
FRQFHQWUD]LRQH� GL� 12�� QHO� IUDWWHPSR� FRQYDOLGDWL� SHU� O·DQQR� ������ 7DOL� GDWL� FRQIHUPHUHEEHUR� XQ
FRQWLQXR� VXSHUDPHQWR� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� LQ� WXWWH� OH� ]RQH� LQWHUHVVDWH� GDO� SUHVHQWH
SURFHGLPHQWR�� DG� HFFH]LRQH� GHOOH� ]RQH� ,7����� �]RQD�$¬ ²� SLDQXUD� DG� HOHYDWD� XUEDQL]]D]LRQH�� SHU� OD
5HJLRQH�/RPEDUGLD�H�,7������]RQH�LQGXVWULDOL��SHU�OD�5HJLRQH�6LFLOLDQD�

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� TXDQWR� ULJXDUGD�� LQ� VHFRQGR� OXRJR�� O·DUJRPHQWR� GHOOD� 5HSXEEOLFD� LWDOLDQD� YHUWHQWH� VXOOD� QRQ
LPSXWDELOLWj� GHO� VXSHUDPHQWR� GHL� YDORUL� OLPLWH� GL� FRQFHQWUD]LRQH� GL� 12�� YXRL� LQ� UDJLRQH� GHOOH
FRQGL]LRQL� RURJUDÀFKH�� PRUIRORJLFKH� R� PHWHRURORJLFKH� GHO� WHUULWRULR� LWDOLDQR�� YXRL� LQ� UDJLRQH
GHOO·HVLVWHQ]D� GL� DOWUH� SROLWLFKH� HXURSHH� DYHQWL� XQ� LPSDWWR� VLJQLÀFDWLYR� VXOOD� IRUPD]LRQH� GL� FRPSRVWL
QRFLYL� SHU� OD� VDOXWH�� OD�&RPPLVVLRQH� ULFRUGD� FKH� O·REEOLJR� GL� QRQ� VXSHUDUH� L� VXGGHWWL� YDORUL� OLPLWH� q
FKLDUDPHQWH� XQ� REEOLJR� GL� ULVXOWDWR� FKH� VSHWWD� DOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� ULVSHWWDUH�� DL� VHQVL
GHOO·DUWLFROR����GHOOD�GLUHWWLYD���������

��¬¬¬¬¬¬3UHWHQGHUH�FKH�OD�ULGX]LRQH�GHL�OLYHOOL�GL�FRQFHQWUD]LRQH�GL�12��SUHYLVWD�GDOOD�GLUHWWLYD���������GHEED
HVVHUH�VROR�SURJUHVVLYD�H�FKH��GL�FRQVHJXHQ]D��LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�GL�FRQFHQWUD]LRQH�ÀVVDWL
GD� WDOH� GLUHWWLYD� DEELD� FRPH� XQLFR� HIIHWWR� XQ� REEOLJR� GL� DGR]LRQH� GL� XQ� SLDQR� UHODWLYR� DOOD� TXDOLWj
GHOO·DULD� QRQ� WURYHUHEEH� DOFXQ� IRQGDPHQWR� Qp� QHOOD� IRUPXOD]LRQH� GHOOD� VXGGHWWD� GLUHWWLYD� Qp� QHOOD
SHUWLQHQWH� JLXULVSUXGHQ]D� GHOOD� &RUWH�� 8QD� VLIIDWWD� LQWHUSUHWD]LRQH� DYUHEEH� SHU� HIIHWWR� GL� ODVFLDUH� OD
UHDOL]]D]LRQH�GHOO·RELHWWLYR�GL�SURWH]LRQH�GHOOD� VDOXWH�XPDQD��PHQ]LRQDWR�DL�FRQVLGHUDQGR���H���GHOOD
PHGHVLPD�GLUHWWLYD��DOOD�GLVFUH]LRQDOLWj�GHJOL�6WDWL�PHPEUL�� LO�FKH�VDUHEEH�FRQWUDULR�DOO·LQWHQ]LRQH�GHO
OHJLVODWRUH�GHOO·8QLRQH�

��¬¬¬¬¬¬/·REEOLJR�GL�QRQ�VXSHUDUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��VDUHEEH�TXLQGL�SUHYLVWR�LQ�PRGR�FKLDUR�H
SUHFLVR� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� �������� HG� LQFRPEHUHEEH� DJOL� 6WDWL� PHPEUL�� QHO
VHQVR�FKH�OD�VXD� LQRVVHUYDQ]D�FRVWLWXLUHEEH��GL�SHU�Vp��XQD�YLROD]LRQH�GL� WDOH�GLUHWWLYD��FKH�SXz�HVVHUH
FRQVWDWDWD� LQ�PRGR� LQGLSHQGHQWH� QHOO·DPELWR� GHO� SURFHGLPHQWR� SHU� LQDGHPSLPHQWR� GL� FXL� DOO·DUWLFROR
���¬7)8(�

��¬ ¬ ¬ ¬ ¬ ¬3HU�FRQWUR�� O·REEOLJR�GL�DGRWWDUH�SLDQL�SHU� OD�TXDOLWj�GHOO·DULD��SUHYLVWR�DOO·DUWLFROR����GHOOD�GLUHWWLYD
���������SRWUHEEH�GDU�OXRJR�D�XQ�LQDGHPSLPHQWR�GLYHUVR�H�GLVWLQWR�GD�TXHOOR�GHULYDQWH�GDOO·DUWLFROR���
GL� WDOH�GLUHWWLYD��Ë�TXLQGL� LPSRVVLELOH�� VHFRQGR� OD�&RPPLVVLRQH�� FRQFOXGHUH�FKH�XQ·DVVHULWD� WHQGHQ]D
DOOD�SURJUHVVLYD�ULGX]LRQH�GHL� OLYHOOL�GL�FRQFHQWUD]LRQH�GHOOH�VRVWDQ]H� LQTXLQDQWL�HVFOXGD�OD�YLROD]LRQH
GHO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR����GL�GHWWD�GLUHWWLYD�H�GHOO·DOOHJDWR¬;,�GL�TXHVW·XOWLPD�

��¬ ¬ ¬ ¬ ¬ ¬6DUHEEHUR�SDULPHQWL� LUULOHYDQWL��DO�ULJXDUGR��JOL�DUJRPHQWL�GHGRWWL�GDOOD�5HSXEEOLFD� LWDOLDQD�VHFRQGR
FXL�� LQ� SDUWLFRODUH�� OH� SROLWLFKH� HXURSHH� LQ�PDWHULD� GL� WUDVSRUWR�� GL� HQHUJLD� H� GL� DJULFROWXUD� DYUHEEHUR
FRQWULEXLWR�DO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�GL�FRQFHQWUD]LRQH�GL�12���R�SHUFKp�QRQ�DYUHEEHUR�WHQXWR
FRQWR�GHOOH�HPLVVLRQL�UHDOPHQWH�SURGRWWH�GDL�YHLFROL��VHJQDWDPHQWH�TXHOOL�D�PRWRUH�GLHVHO��R�SHUFKp�OH
QRUPH� LQÀQH� DGRWWDWH� GDO� OHJLVODWRUH� GHOO·8QLRQH� LQFHQWLYHUHEEHUR� FRPSRUWDPHQWL� FKH� KDQQR� FRPH
FRQVHJXHQ]D�VXSHUDPHQWL�SL��HOHYDWL�GL�VLIIDWWL�YDORUL�OLPLWH��/D�&RPPLVVLRQH�ID�YDOHUH�DO�ULJXDUGR�FKH�
LQ�XQ�SURFHGLPHQWR�SHU�LQDGHPSLPHQWR�DL�VHQVL�GHOO·DUWLFROR����¬7)8(��RFFRUUH�DFFHUWDUH�XQLFDPHQWH
VH�XQR�6WDWR�PHPEUR�DEELD�ULVSHWWDWR�XQ�REEOLJR�SUHVFULWWR�GD�XQD�GLVSRVL]LRQH�GHO�GLULWWR�GHOO·8QLRQH�H
QRQ�VH�YL�VLDQR�DOWUH�FLUFRVWDQ]H�FKH�SRVVDQR�DYHUH�LQÁXLWR�VXOO·LQDGHPSLPHQWR�GL�FXL�WUDWWDVL�

��¬¬¬¬¬¬,QROWUH��SHU�TXDQWR�ULJXDUGD�OH�GLIÀFROWj�QHO�ULVSHWWDUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��LQ�WDOXQH�SDUWL�GHO
WHUULWRULR� QD]LRQDOH� D� FDXVD� GHOOH� VXH� FDUDWWHULVWLFKH�PRUIRORJLFKH� HG� RURJUDÀFKH�� OD�&RPPLVVLRQH� ID
YDOHUH�FKH� LO�FRQVLGHUDQGR����GHOOD�GLUHWWLYD���������q�VWDWR�GHELWDPHQWH�SUHVR� LQ�FRQVLGHUD]LRQH�QHL



OLPLWL� LQ� FXL� TXHVW·XOWLPR� ID� ULIHULPHQWR� D� ]RQH� SHFXOLDUL� LQ� FXL� OH� FRQGL]LRQL� VRQR� ©SDUWLFRODUPHQWH
GLIÀFLOLª�H�SHU� OH�TXDOL� q�SRVVLELOH�SURURJDUH� LO� WHUPLQH�ÀVVDWR��SXUFKp�QH�VLD�SUHVHQWDWD� ULFKLHVWD�DOOD
&RPPLVVLRQH��DFFRPSDJQDWD�GD�XQ�SLDQR�VSHFLÀFR��FRQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDÀ���H����GL
WDOH� GLUHWWLYD�� 3HU� TXDQWR� ULJXDUGD� LO� SUHVHQWH� SURFHGLPHQWR�� OD� 5HSXEEOLFD� LWDOLDQD� QRQ� DYUHEEH�
WXWWDYLD�� PDL� RWWHQXWR� XQ·DXWRUL]]D]LRQH� GL� SURURJD� GD� SDUWH� GHOOD� &RPPLVVLRQH�� ,Q� WDOL� FLUFRVWDQ]H�
HFFHSLUH�O·HVLVWHQ]D�GL�DVSHWWL�GHO�WXWWR�SHFXOLDUL�D�WDOH�6WDWR�PHPEUR�HTXLYDUUHEEH�D�QHJDUH�O·HVLVWHQ]D
GHOO·REEOLJR�VXPPHQ]LRQDWR�

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� TXDQWR� ULJXDUGD�� SL�� LQ� SDUWLFRODUH�� OD� SROLWLFD� GHL� WUDVSRUWL�� OD� &RPPLVVLRQH� VRVWLHQH� FKH� OD
5HSXEEOLFD�LWDOLDQD�VHPEUD�ULWHQHUH��LQ�SDUWLFRODUH��FKH�OD�&RPPLVVLRQH�QRQ�DEELD�SUHVWDWR�DWWHQ]LRQH�
DO� PRPHQWR� GHOOD� SURSRVWD� GL� QRUPH� VXOO·RPRORJD]LRQH� GL� YHLFROL� FRQ� PRWRUH� GLHVHO�� DO� OLYHOOR� GL
HPLVVLRQL�GL�12��GL�GHWWL�YHLFROL��$�WDO�ULJXDUGR��OD�&RPPLVVLRQH�VRWWROLQHD�QRQ�VROR�FKH�OH�QRUPH�GD
HVVD� DGRWWDWH� R� SURSRVWH� D� SDUWLUH� GDO� ����� LQ� PDWHULD� GL� WHVW� SHU� O·RPRORJD]LRQH� GHL� YHLFROL� QRQ
VWDELOLVFRQR�YDORUL�OLPLWH�GL�HPLVVLRQH�R�GL�FRQFHQWUD]LRQH�GL�VRVWDQ]H�WRVVLFKH��PD��VRSUDWWXWWR��FKH�WDOL
QRUPH��TXDQGR�VRQR�DSSOLFDWH��SURGXFRQR�XQ�DOWUR�WLSR�GL�HIIHWWL�

��¬¬¬¬¬¬%HQFKp�WDOL�WHVW�SHUPHWWDQR��LQ�HIIHWWL��GL�LQGLYLGXDUH�FRPH�OH�HPLVVLRQL�GL�VRVWDQ]H�WRVVLFKH�YHQJDQR
PLVXUDWH�� LO� ORUR�RELHWWLYR�VDUHEEH� WXWWDYLD�TXHOOR�GL� LGHQWLÀFDUH� OH�HYHQWXDOL�PDQLSROD]LRQL�QRQFKp� OD
SRVVLELOH� HVLVWHQ]D� GL� VWUXPHQWL� GL� PLVXUD]LRQH� LOOHJDOL�� 6L� WUDWWHUHEEH�� TXLQGL�� GL� XQ� HOHPHQWR
VXSSOHPHQWDUH�SHU�FRQWUROODUH�O·RVVHUYDQ]D�GHO�GLYLHWR�GL�WDOL�DSSDUHFFKL��7XWWDYLD��OD�UHVSRQVDELOLWj�GL
SURFHGHUH�D�WDOH�FRQWUROOR�LQFRPEHUHEEH�HVFOXVLYDPHQWH�DOOH�DXWRULWj�FRPSHWHQWL�GHJOL�6WDWL�PHPEUL�GD
DOPHQR� ��� DQQL�� /D� &RPPLVVLRQH� ULFRUGD� FKH� OH� DXWRULWj� GHJOL� 6WDWL� PHPEUL� QRQ� KDQQR� ULVSHWWDWR
O·REEOLJR�GL�SURLELUH�O·XVR�GL�VWUXPHQWL�GL�PLVXUD]LRQH�LOOHJDOL�

��¬¬ ¬ ¬ ¬ ¬ ,Q�WDOH�FRQWHVWR�� OD�&RPPLVVLRQH�VRVWLHQH�FKH��FRPH�GHO�UHVWR�JLj�ULOHYDWR�GDOOD�&RUWH�� L�YHLFROL�FRQ
PRWRUH� GLHVHO� GHOOD� FDWHJRULD� LQGLFDWD� GDOOD�5HSXEEOLFD� LWDOLDQD� QRQ� VRQR� OD� VROD� H� XQLFD� FDXVD� GHOOH
HPLVVLRQL�GL�12��H��VRSUDWWXWWR��FKH�L�YDORUL�OLPLWH�ÀVVDWL�QHOO·DOOHJDWR�,��SXQWR��������H�QHOO·DOOHJDWR�9,,�
SXQWR������GHOOD�GLUHWWLYD��������&((�GHO�&RQVLJOLR��GHO����PDU]R�������FRQFHUQHQWH�LO�UDYYLFLQDPHQWR
GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�0HPEUL�UHODWLYH�DOOH�PLVXUH�GD�DGRWWDUH�FRQWUR�O·LQTXLQDPHQWR�DWPRVIHULFR
FRQ�L�JDV�SURGRWWL�GDL�PRWRUL�DG�DFFHQVLRQH�FRPDQGDWD�GHL�YHLFROL�D�PRWRUH��*8¬������/¬����SDJ�����
QRQ�VRQR�VWDWL�ÀVVDWL�LQ�IXQ]LRQH�GHOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�DWWHVD�SHU�WDOH�WLSR�GL�YHLFROL��,QÀQH��OD
5HSXEEOLFD�LWDOLDQD�QRQ�DYUHEEH�ULVSRVWR�DOOH�RVVHUYD]LRQL�IRUPXODWH�QHOO·DWWR�GL�ULFRUVR�LQ�PHULWR�DOOH
FLUFRVWDQ]H� VHFRQGR� FXL�� HVVHQGR� IDWWR� QRWRULR� FKH� JOL� HIIHWWL� GHOO·XWLOL]]R� GL� YHLFROL� ©(852ª� VXOOD
ULGX]LRQH�GL�HPLVVLRQL�GL�LQTXLQDQWL�HUDQR�OLPLWDWL��LQFRPEHYD�LQ�PRGR�DQFRUD�SL��HYLGHQWH�DOOH�DXWRULWj
LWDOLDQH�O·DGR]LRQH�GL�PLVXUH�DSSURSULDWH�SHU�IDU�DEEDVVDUH�L�YDORUL�GL�FRQFHQWUD]LRQH�GL�12��DO�OLYHOOR
DXWRUL]]DWR�GDOOD�GLUHWWLYD���������

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�OD�SROLWLFD�DJULFROD�H�OD�SURGX]LRQH�GL�HPLVVLRQL�GHULYDQWL�GDOOD�FRPEXVWLRQH�GHOOD
ELRPDVVD�OHJQRVD�SHU�LO�ULVFDOGDPHQWR�GRPHVWLFR��OD�&RPPLVVLRQH�VRVWLHQH�FKH�OD�5HSXEEOLFD�LWDOLDQD
VHPEUD� DGGHELWDUOH� XQ�PDQFDWR� FRRUGLQDPHQWR� WUD� OH�PLVXUH� GL� ULGX]LRQH� GHL� JDV� D� HIIHWWR� VHUUD� H� OH
SROLWLFKH� UHODWLYH� DOOD� TXDOLWj� GHOO·DULD�� LO� FKH� SRWUHEEH� FRQGL]LRQDUH� LO� VXSHUDPHQWR� GHL� YDORUL� OLPLWH
ÀVVDWL� QHOO·DOOHJDWR�;,� GHOOD� GLUHWWLYD� ��������� GLVVRFLDQGR� LQ� WDO�PRGR� OD� FDXVD� GL� WDOH� VXSHUDPHQWR
GDOO·DVVHQ]D�GL�PLVXUH�DGRWWDWH�GDOOD�5HSXEEOLFD�LWDOLDQD�

��¬¬¬¬ ¬ ¬$�TXHVWR�SURSRVLWR��OD�&RPPLVVLRQH�ID�YDOHUH��WXWWDYLD��FKH�XQ�SUHVXQWR�PDQFDWR�FRRUGLQDPHQWR�IUD
LQL]LDWLYH�QRQ�LGHQWLÀFDWH��LYL�LQFOXVL�WDOXQL�ÀQDQ]LDPHQWL�HXURSHL��QRQ�SXz�HVFOXGHUH�OD�YLROD]LRQH�GL�XQ
REEOLJR�FKLDUDPHQWH�SUHYLVWR�GDOOD�OHJLVOD]LRQH�LQ�YLJRUH��,QIDWWL��FRQIRUPHPHQWH�DOO·DUWLFROR���¬78(�
OD�&RPPLVVLRQH� DYUHEEH� LO� GRYHUH� GL� DJLUH� DIÀQFKp� JOL� 6WDWL�PHPEUL� ULVSHWWLQR� LO� GLULWWR� GHOO·8QLRQH
YLJHQWH��3HUWDQWR�� LO�SUHVXQWR�PDQFDWR�FRRUGLQDPHQWR� WUD� OH�GLYHUVH�SROLWLFKH�HXURSHH�QRQ�SXz�HVVHUH
LQYRFDWR�FRPH�DUJRPHQWR�SHU�HVFOXGHUH� O·HVLVWHQ]D�GL�XQD�YLROD]LRQH�GL�XQ�REEOLJR�FRQWHQXWR� LQ�XQD
GLUHWWLYD�LQ�YLJRUH�LQ�XQ�GDWR�PRPHQWR��1H�FRQVHJXH�FKH�XQ�VLIIDWWR�PDQFDWR�FRRUGLQDPHQWR��DPPHVVR
FKH�VLD�GLPRVWUDWR��QRQ�SXz�HVLPHUH�JOL�6WDWL�PHPEUL�GD�WDOH�REEOLJR�

��¬¬¬¬¬¬,QÀQH��OD�&RPPLVVLRQH�VRVWLHQH�FKH�L�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�SUHVL�LQ�FRQVLGHUD]LRQH�QHOO·DWWR�GL
ULFRUVR� FRUULVSRQGRQR� D� TXHOOL� DGRWWDWL� H� DWWXDOPHQWH� LQ� YLJRUH� QHOOH� YDULH� UHJLRQL� LQWHUHVVDWH� GDOOH
LQIUD]LRQL�RJJHWWR�GHO�SUHVHQWH�ULFRUVR�



��¬¬ ¬ ¬ ¬ ¬3HU�TXDQWR�ULJXDUGD�SL��LQ�SDUWLFRODUH�OD�SULPD�FHQVXUD��OD�&RPPLVVLRQH�VRVWLHQH�FKH�OD�5HSXEEOLFD
LWDOLDQD�VL�OLPLWD�DG�LQGLFDUH��LQ�SDUWLFRODUH��OH�HQWLWj�GL�FLDVFXQR�GHL�VXSHUDPHQWL�GHL�YDORUL�OLPLWH�ÀVVDWL
SHU�LO�12���FRVu�FRPH�UHJLVWUDWL�QHOOH�GLYHUVH�VWD]LRQL�GL�ULOHYDPHQWR��$�WDO�ULJXDUGR��OD�&RPPLVVLRQH
GHGXFH�FKH�� LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD����������q�RQHUH�GHJOL�6WDWL�PHPEUL
IRUQLUH�OH�LQIRUPD]LRQL�VXO�VXSHUDPHQWR�GL�WDOL�YDORUL�OLPLWH��LQGLFDQGR�OH�]RQH�JHRJUDÀFKH�LQ�FXL�VRQR
VWDWL�HIIHWWXDWL�WDOL�ULOHYDPHQWL��,O�IDWWR�FKH��DOO·LQWHUQR�GL�XQD�VLQJROD�]RQD��VXVVLVWDQR�GLIIHUHQ]H�GD�XQD
VWD]LRQH� GL� ULOHYDPHQWR� D� XQ·DOWUD� QRQ� SXz� GXQTXH� DYHUH� DOFXQ� ULOLHYR�� GDWR� FKH�� LQ� RJQL� FDVR�
VSHWWHUHEEH� DJOL� 6WDWL�PHPEUL� RUJDQL]]DUH� H� JHVWLUH� OD� UDFFROWD� GHL� GDWL� LQ�PDQLHUD� WDOH� GD� ULVSHWWDUH
O·REEOLJR�VDQFLWR� LQ�GHWWD�GLVSRVL]LRQH��'RSR�DYHU� WUDVPHVVR� WDOL�GDWL�� OD�5HSXEEOLFD� LWDOLDQD�QRQ�SXz
GXQTXH�FRQWHVWDUQH�LO�FRQWHQXWR�

��¬¬¬¬¬¬,QROWUH��ODGGRYH�OD�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH�LO�VXSHUDPHQWR�GL�WDOXQL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO
12��q�GRYXWR�D�IDWWRUL�QDWXUDOL��FRPH�OH�FRQGL]LRQL�JHRJUDÀFKH�H�PHWHRURORJLFKH�SHFXOLDUL�GHOOH�UHJLRQL
GHOOD�SLDQXUD�SDGDQD�R�OD�SDUWLFRODUH�FRQÀJXUD]LRQH�GL�XQD�UHJLRQH��HVVD�DYUHEEH�GRYXWR�VHJQDODUH�FKH
WDOH�VXSHUDPHQWR�HUD� LPSXWDELOH�D�FDXVH�QDWXUDOL��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD
��������

��¬¬¬¬¬¬4XDQWR�DOO·DUJRPHQWR�GHOOD�5HSXEEOLFD�LWDOLDQD�FKH�LQVLVWH�SL��YROWH�VX�XQ�DVVHULWR�PLJOLRUDPHQWR�GHL
OLYHOOL�GL�FRQFHQWUD]LRQH�GL�12��QHOOH�GLYHUVH�]RQH�LQWHUHVVDWH�H�VXOOH�SUREDELOL�WHQGHQ]H�DO�ULEDVVR�GL
TXHVWL�XOWLPL��OD�&RPPLVVLRQH�ULFRUGD�FKH��FRPH�ULVXOWD�GDOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH��XQ·HYHQWXDOH
WHQGHQ]D�SDU]LDOH�DO�ULEDVVR�HYLGHQ]LDWD�GDL�GDWL�UDFFROWL��OD�TXDOH�QRQ�FRPSRUWD��WXWWDYLD��FKH�OR�6WDWR
PHPEUR� LQWHUHVVDWR� VL� FRQIRUPL� DL� YDORUL� OLPLWH� DO� FXL� ULVSHWWR� q� WHQXWR�� QRQ� SXz� LQÀFLDUH� OD
FRQVWDWD]LRQH�GHOO·LQDGHPSLPHQWR�DG�HVVR�LPSXWDELOH�D�WDOH�HIIHWWR�

��¬¬¬¬¬¬1HOOD�VXD�FRQWURUHSOLFD��OD�5HSXEEOLFD�LWDOLDQD�ULEDGLVFH�L�VXRL�DUJRPHQWL�HVSRVWL�QHO�FRQWURULFRUVR��LQ
SDUWLFRODUH� TXHOOR� VHFRQGR� FXL� XQ·DQDOLVL� GHOOD� WHQGHQ]D� GHL� OLYHOOL� GL� FRQFHQWUD]LRQH� GL� 12�� q
QHFHVVDULD�LQ�TXDQWR�RJQL�YLROD]LRQH�GHOO·DUWLFROR����GHOOD�GLUHWWLYD���������q�HVFOXVD�RJQL�YROWD�FKH�VLD
UHJLVWUDWR�XQ�DYYLFLQDPHQWR�SURJUHVVLYR�H�FRVWDQWH�GHL�YDORUL�SUHVFULWWL�GD�TXHVW·XOWLPD��D�FDXVD�GL�XQD
ULGX]LRQH�SURJUHVVLYD�GL�WDOL�OLYHOOL�

��¬ ¬ ¬ ¬ ¬ ¬ ,QROWUH�� OD� 5HSXEEOLFD� LWDOLDQD� UHLWHUD� OD� VXD� DUJRPHQWD]LRQH� ULJXDUGDQWH� O·LPSDWWR� GHOOH� SROLWLFKH
HXURSHH� QHL� VHWWRUL� GHOO·DJULFROWXUD�� GHOO·HQHUJLD� H� GHL� WUDVSRUWL� QRQFKp� O·HIIHWWR� GHOOH� FRQGL]LRQL
PRUIRORJLFKH� HG�RURJUDÀFKH�GHO� WHUULWRULR� LWDOLDQR� VXOO·HIÀFDFLD� GHOOH� SROLWLFKH�QD]LRQDOL� GL� ULGX]LRQH
GHL�OLYHOOL�GL�FRQFHQWUD]LRQH�GL�12��

��¬ ¬ ¬ ¬ ¬ ¬ ,QÀQH�� WDOH� 6WDWR� PHPEUR� ULEDGLVFH� OD� VXD� WHVL� VHFRQGR� FXL� LO� VXSHUDPHQWR� GHL� YDORUL� OLPLWH� GL
FRQFHQWUD]LRQH� GL� 12�� FRPSRUWHUHEEH� FRPH� XQLFR� HIIHWWR� TXHOOR� GL� REEOLJDUH� JOL� 6WDWL� PHPEUL� DG
DGRWWDUH� XQ� SLDQR� SHU� OD� TXDOLWj� GHOO·DULD�� QRQ� LQWHJUDQGR� LQYHFH�� GL� SHU� Vp�� DOFXQD� YLROD]LRQH
GHOO·DUWLFROR����GHOOD�GLUHWWLYD���������

��¬¬¬¬¬¬'D�XQ�SXQWR�GL�YLVWD�JHQHUDOH��OD�5HSXEEOLFD�LWDOLDQD�DGGHELWD�DOOD�&RPPLVVLRQH�GL�QRQ�DYHU�DQDOL]]DWR
LO�FRQWHVWR�HFRQRPLFR�H�VRFLDOH�QHO�FXL�DPELWR�OH�VLQJROH�PLVXUH�VRQR�VWDWH�DSSURYDWH�H�VRQR�GHVWLQDWH
DG�RSHUDUH�H�GL�HVVHUVL�OLPLWDWD�D�FRQWHVWDUH�LQ�PRGR�JHQHULFR�O·HFFHVVLYD�OXQJKH]]D�GHL�WHUPLQL�SUHYLVWL
GDL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�

��¬¬¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�HVSRQH�GD�XOWLPR�DOFXQL�GDWL�UHODWLYL�D�WXWWH�OH�]RQH�RJJHWWR�GHO�SUHVHQWH�ULFRUVR
QRQFKp� WDOXQH� SUHFLVD]LRQL� ULJXDUGDQWL� GHWHUPLQDWH� PLVXUH� GD� HVVD� DGRWWDWH�� DO� ÀQH� GL� GLPRVWUDUH
O·DVVHQ]D�GL�LQDGHPSLPHQWR�GHJOL�REEOLJKL�DG�HVVD�LQFRPEHQWL�LQ�DSSOLFD]LRQH�GHOOD�GLUHWWLYD���������

¬*LXGL]LR�GHOOD�&RUWH

��¬¬¬¬¬¬,Q�YLD�SUHOLPLQDUH��RFFRUUH�FRQVWDWDUH�FKH��DOOR�VFRSR�GL�GLPRVWUDUH�LO�FDUDWWHUH�JHQHUDOH�H�OD�FRQWLQXLWj
GHOO·LQDGHPSLPHQWR� DGGHELWDWR�� QHO� VXR� DWWR� GL� ULFRUVR� OD�&RPPLVVLRQH� VL� IRQGD� VXL� GDWL� UHODWLYL� DOOD
TXDOLWj� GHOO·DULD� SHU� O·DQQR� ����� H�� QHOOD� VXD� UHSOLFD�� VX� TXHOOL� SHU� LO� ������ 6H� q� YHUR� FKH� WDOL� GDWL
FRVWLWXLVFRQR� TXLQGL� IDWWL� DYYHQXWL� VXFFHVVLYDPHQWH� DOOD� VFDGHQ]D� GHO� WHUPLQH� LPSDUWLWR� QHO� SDUHUH
PRWLYDWR��YDOH�D�GLUH�LO����DSULOH�������FLz�QRQ�WRJOLH�FKH�HVVL�VRQR�GHOOD�VWHVVD�QDWXUD�GL�TXHOOL�HVSRVWL
LQ�WDOH�SDUHUH�H�VRQR�FRVWLWXWLYL�GHOOR�VWHVVR�FRPSRUWDPHQWR��GL�PRGR�FKH�O·RJJHWWR�GHO�SUHVHQWH�ULFRUVR
SXz� HVWHQGHUVL� D� GHWWL� IDWWL� DYYHQXWL� VXFFHVVLYDPHQWH� >VHQWHQ]D� GHO� �� JLXJQR� �����



&RPPLVVLRQH�*HUPDQLD��9DORUL�OLPLWH¬²�12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR����H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬ ¬ ¬ ¬ ¬ ¬ 1HOOD� VXD� UHSOLFD�� OD� &RPPLVVLRQH�� DOOD� OXFH� GHL� GDWL� UHODWLYL� DOOD� TXDOLWj� GHOO·DULD� SHU� LO� ������ KD
SUHFLVDWR�DOFXQH�GHOOH�VXH�FHQVXUH�H�KD�TXLQGL�DGDWWDWR�WDOXQH�VXH�FRQFOXVLRQL��&RVu��SHU�TXDQWR�ULJXDUGD
OH� FRQFOXVLRQL� UHODWLYH� DL� VXSHUDPHQWL� GHO� YDORUH� OLPLWH� DQQXDOH� ÀVVDWR� SHU� LO� 12��� OD� &RPPLVVLRQH
LQGLFD� LQ� WDOH�VFULWWR�GLIHQVLYR�FKH�QHOOH�]RQH�,7������]RQD�$¬²�SLDQXUD�DG�HOHYDWD�XUEDQL]]D]LRQH��H
,7������]RQH�LQGXVWULDOL��SHU�LO������QRQ�KD�DYXWR�OXRJR�XQ�VXSHUDPHQWR�GL�WDOH�YDORUH��2FFRUUH�TXLQGL
DQDOL]]DUH� OD� IRQGDWH]]D�GHOOD�SULPD�FHQVXUD� WHQHQGR�FRQWR�GL� WDOL� LQGLFD]LRQL��GDO�PRPHQWR�FKH�HVVH
VRQR�LQWHVH�XQLFDPHQWH�D�VSHFLÀFDUH�XQD�FHQVXUD�FKH�OD�&RPPLVVLRQH�DYHYD�JLj�IDWWR�YDOHUH�LQ�WHUPLQL
SL�� JHQHUDOL� QHOO·DWWR� GL� ULFRUVR�� H�� SHUWDQWR�� QRQ�PRGLÀFDQR� O·RJJHWWR� GHOO·LQDGHPSLPHQWR� GHGRWWR� H
QRQ�LQFLGRQR�LQ�DOFXQ�PRGR�VXOOD�SRUWDWD�GHOOD�FRQWURYHUVLD�>Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����QRYHPEUH
������&RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²�30�����&���������(8�&����������� SXQWL� ��� H� ���QRQFKp
JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬¬¬¬¬¬6YROWH�TXHVWH�SUHFLVD]LRQL�SUHOLPLQDUL��RFFRUUH�ULFRUGDUH�FKH��D�WHUPLQL�GHOO·DUWLFROR����SXQWR����GHOOD
GLUHWWLYD����������TXHVW·XOWLPD�LVWLWXLVFH�PLVXUH�YROWH�D�GHÀQLUH�H�VWDELOLUH�RELHWWLYL�GL�TXDOLWj�GHOO·DULD
DPELHQWH�DO�ÀQH�GL�HYLWDUH��SUHYHQLUH�R�ULGXUUH�JOL�HIIHWWL�QRFLYL�SHU�OD�VDOXWH�XPDQD�H�SHU�O·DPELHQWH�QHO
VXR�FRPSOHVVR��,Q�WDOH�FRQWHVWR��O·DUWLFROR�����SDUDJUDIR����SULPR�FRPPD��GL�GHWWD�GLUHWWLYD�GLVSRQH�FKH
JOL� 6WDWL� PHPEUL� SURYYHGRQR� DIÀQFKp� L� OLYHOOL� GL�� IUD� O·DOWUR�� 12�� SUHVHQWL� QHOO·DULD� DPELHQWH� QRQ
VXSHULQR�� QHOO·LQVLHPH�GHOOH� ORUR� ]RQH� H� GHL� ORUR� DJJORPHUDWL�� L� YDORUL� OLPLWH� VWDELOLWL� QHOO·DOOHJDWR�;,
GHOOD�PHGHVLPD�GLUHWWLYD�

��¬¬¬¬¬¬2FFRUUH�ULFRUGDUH�FKH�OD�FHQVXUD�YHUWHQWH�VXOOD�YLROD]LRQH�GL�GHWWR�DUWLFROR����GHYH�HVVHUH�YDOXWDWD�DOOD
OXFH�GHOOD�JLXULVSUXGHQ]D�FRQVROLGDWD�GHOOD�&RUWH� VHFRQGR� OD�TXDOH� LO� SURFHGLPHQWR�GL� FXL� DOO·DUWLFROR
���¬7)8(�VL�EDVD�VXOO·DFFHUWDPHQWR�RJJHWWLYR�GHOO·LQRVVHUYDQ]D��GD�SDUWH�GL�XQR�6WDWR�PHPEUR��GHJOL
REEOLJKL� LPSRVWLJOL� GDO� 7UDWWDWR� )8(� R� GD� XQ� DWWR� GL� GLULWWR� GHULYDWR� >VHQWHQ]D� GHO� �� JLXJQR� �����
&RPPLVVLRQH�*HUPDQLD��9DORUL�OLPLWH¬²�12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR����H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬ ¬ ¬ ¬ ¬ ¬/D�&RUWH�KD�JLj�SL��YROWH�VRWWROLQHDWR�FKH� LO� VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU�JOL� LQTXLQDQWL
QHOO·DULD�DPELHQWH�q�GL�SHU� Vp�VXIÀFLHQWH�SHU�SRWHU�FRQVWDWDUH� O·LQDGHPSLPHQWR�DO�FRPELQDWR�GLVSRVWR
GHOO·DUWLFROR� ���� SDUDJUDIR� ��� H� GHOO·DOOHJDWR�;,� GHOOD� GLUHWWLYD� �������� >VHQWHQ]D� GHO� �� JLXJQR������
&RPPLVVLRQH�*HUPDQLD��9DORUL�OLPLWH¬²�12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR����H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬ ¬ ¬ ¬ ¬ ¬ 2UEHQH�� QHO� FDVR� GL� VSHFLH�� L� GDWL� ULVXOWDQWL� GDOOH� UHOD]LRQL� DQQXDOL� ULJXDUGDQWL� OD� TXDOLWj� GHOO·DULD�
SUHVHQWDWL� GDOOD�5HSXEEOLFD� LWDOLDQD� LQ� IRU]D� GHOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ���������PRVWUDQR� FKH�� D
SDUWLUH�GDO�������LO�YDORUH�OLPLWH�DQQXDOH�GL���¬ƫJ�P��ÀVVDWR�SHU�LO�12��q�VWDWR�UHJRODUPHQWH�VXSHUDWR�LQ
WXWWH�OH�]RQH�LQWHUHVVDWH�

��¬¬¬¬¬¬1HOOH�]RQH�,7������DJJORPHUDWR�GL�7RULQR���,7������DJJORPHUDWR�GL�0LODQR���,7������DJJORPHUDWR�GL
%HUJDPR��� ,7����� �DJJORPHUDWR� GL� %UHVFLD��� ,7����� �&RPXQH� GL� *HQRYD��� ,7����� �DJJORPHUDWR� GL
)LUHQ]H��H�,7������DJJORPHUDWR�GL�5RPD���VRQR�VWDWL�FRQVWDWDWL�WUD�LO������H�LO������LQFOXVR�VXSHUDPHQWL
GHO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12���,�YDORUL�UHJLVWUDWL�H�GLFKLDUDWL�VL�FROORFDYDQR��GXUDQWH�WDOH
SHULRGR��LQ�WXWWH�TXHVWH�]RQH��WUD���¬ƫJ�P��H����¬ƫJ�Pó�

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� FRQWUR�� UHODWLYDPHQWH� DOOD� ]RQD� ,7����� �]RQD� $¬ ²� SLDQXUD� DG� HOHYDWD� XUEDQL]]D]LRQH��� XQ
VXSHUDPHQWR�GHO�YDORUH�OLPLWH�DQQXDOH�GL�12��SHU�O·DQQR������QRQ�SXz�HVVHUH�FRQIHUPDWR�

��¬¬¬¬¬¬&RQ�ULIHULPHQWR�DOOD�]RQD�,7������DJJORPHUDWR�GL�&DWDQLD���L�YDORUL�UHJLVWUDWL�H�GLFKLDUDWL�HUDQR��SHU�JOL
DQQL�GDO������DO������H�GDO������DO�������FRPSUHVL�WUD���¬ƫJ�P��H���¬ƫJ�P���1HOOD�]RQD�,7������DUHH
LQGXVWULDOL���LO�YDORUH�GL�FRQFHQWUD]LRQH�GL�12��VL�FROORFDYD��WUD�O·DQQR������ÀQR�DO������H�GDO������ÀQR
DO������LQFOXVR��WUD���¬ƫJ�P��H���¬ƫJ�P��

��¬¬¬¬¬¬,�GDWL�SHU�O·DQQR������LQ�TXHVWH�GXH�DUHH�GHOOD�5HJLRQH�6LFLOLDQD�QRQ�SHUPHWWRQR�GL�FRQVWDWDUH�DOFXQ
VXSHUDPHQWR�GHO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU� LO�12���$QDORJDPHQWH��SHU�TXDQWR�ULJXDUGD�OD�]RQD



,7����� �]RQH� LQGXVWULDOL��� SRLFKp� LO� OLYHOOR�GL� FRQFHQWUD]LRQH�SHU� LO� �����q� VWDWR� LQIHULRUH� DO� SUHGHWWR
YDORUH�GL���¬ƫJ�Pó��WDOL�VXSHUDPHQWL�QRQ�SRVVRQR�HVVHUH�FRQVWDWDWL��¬

��¬ ¬ ¬ ¬ ¬ ¬3L�� LQ�SDUWLFRODUH��SHU�FLDVFXQD�GHOOH�]RQH�FRQWURYHUVH�VRQR�VWDWH� UHJLVWUDWH�H�GLFKLDUDWH� OH� VHJXHQWL
FRQFHQWUD]LRQL�GL�12���VHQ]D�FKH�OD�5HSXEEOLFD�LWDOLDQD�DEELD�FRQWHVWDWR�WDOL�GDWL�

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� TXDQWR� ULJXDUGD� OD� 5HJLRQH� 3LHPRQWH�� QHOOD� ]RQD� ,7����� �DJJORPHUDWR� GL� 7RULQR��� OD
FRQFHQWUD]LRQH�UHJLVWUDWD�q�VWDWD�GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO������H�GL���¬ƫJ�Pó�SHU�LO
������ 3RLFKp� GHWWD� ]RQD� HUD� DQFRUD� VXGGLYLVD�� DOO·HSRFD�� QHOOD� ]RQD� ,7����� H� QHOOD� ]RQD� ,7������ LO
VXSHUDPHQWR� GHL� OLPLWL� LQGLFDWR� FRQFHUQH� OD� ]RQD� ,7������'RSR� OD� IXVLRQH� GHOOH� GXH� ]RQH� ,7����� H
,7�����LQ�]RQD�,7������DJJORPHUDWR�GL�7RULQR���OD�FRQFHQWUD]LRQH�UHJLVWUDWD�q�VWDWD�GL���¬ƫJ�Pó�SHU�LO
������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�����
H�GL���¬ƫJ�Pó�SHU�LO������

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� TXDQWR� ULJXDUGD� OD� 5HJLRQH� /RPEDUGLD�� SHU� O·DQQR� ����� H� UHODWLYDPHQWH� DOOH� TXDWWUR� ]RQH
FRQVLGHUDWH��YDOH�D�GLUH�OH�,7������,7������,7�����H�,7������TXDQGR�WDOL�]RQH�VRQR�VWDWH�UDJJUXSSDWH�LQ
GXH� ]RQH�� FLRq� OH� ]RQH� ,7����� H� ,7������ LO� YDORUH� DQQXDOH� UHJLVWUDWR� q� VWDWR�� ULVSHWWLYDPHQWH�� GL
��¬ƫJ�Pó�H�GL���¬ƫJ�Pó��$�SDUWLUH�GDOO·DQQR�������OH�FRQFHQWUD]LRQL�GL�12��UHJLVWUDWH�QHOO·DUHD�,7����
�DJJORPHUDWR�GL�0LODQR��VRQR�VWDWH�GL���¬ƫJ�Pó�SHU�O·DQQR�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó
SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO
�����H�GL���¬ƫJ�Pó�SHU�LO������

��¬ ¬ ¬ ¬ ¬ ¬1HOOD� ]RQD� ,7����� �DJJORPHUDWR�GL�%HUJDPR��� LO� YDORUH� DQQXDOH� UHJLVWUDWR� q� VWDWR�GL���¬ƫJ�Pó�SHU
O·DQQR�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO
������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO������H�GL���¬ƫJ�Pó�SHU�LO������

��¬¬¬¬¬ ¬1HOOD�]RQD�,7������DJJORPHUDWR�GL�%UHVFLD���LO�YDORUH�DQQXDOH�UHJLVWUDWR�q�VWDWR�SDUL�D���¬ƫJ�Pó�SHU
O·DQQR�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO
������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO������HG�D���¬ƫJ�Pó�SHU�LO������

��¬¬¬¬¬¬1HOOD�]RQD�,7������]RQD�$¬²�SLDQXUD�DG�HOHYDWD�XUEDQL]]D]LRQH���LO�YDORUH�DQQXDOH�UHJLVWUDWR�q�VWDWR�GL
��¬ƫJ�Pó�SHU�O·DQQR�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL
��¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO������H�GL���¬ƫJ�Pó�SHU�LO������

��¬ ¬ ¬ ¬ ¬ ¬3HU�TXDQWR� ULJXDUGD� OD�5HJLRQH�/LJXULD��QHOOD�]RQD� ,7����� �&RPXQH�GL�*HQRYD��� LO�YDORUH�DQQXDOH
UHJLVWUDWR�q�VWDWR��TXDQGR�OD�]RQD�HUD�DQFRUD�LGHQWLÀFDWD�FRPH�,7������SDUL�D���¬ƫJ�Pó�SHU�O·DQQR������
D���¬ƫJ�Pó�SHU� LO�������D���¬ƫJ�Pó�SHU� LO������HG�D���¬ƫJ�Pó�SHU� LO�������'RSR�FKH� OD�]RQD�q� VWDWD
PRGLÀFDWD�LQ�,7������&RPXQH�GL�*HQRYD���LO�YDORUH�DQQXDOH�UHJLVWUDWR�q�VWDWR�GL���¬ƫJ�Pó�SHU�O·DQQR
������GL���¬ƫJ�Pó�SHU� LO�������GL���¬ƫJ�Pó�SHU� LO�������GL���¬ƫJ�Pó�SHU� LO������H�GL���¬ƫJ�Pó�SHU� LO
�����

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�OD�5HJLRQH�7RVFDQD��QHOOD�]RQD�,7������DJJORPHUDWR�GL�)LUHQ]H���LO�YDORUH�DQQXR
UHJLVWUDWR�HUD�GL���¬ƫJ�Pó�SHU�LO�������TXDQGR�OD�]RQD�HUD�DQFRUD�LGHQWLÀFDWD�FRPH�]RQD�,7������'RSR
FKH� OD� ]RQD� q� VWDWD� FDPELDWD� LQ� ,7����� �DJJORPHUDWR� GL� )LUHQ]H��� LO� YDORUH� UHJLVWUDWR� q� VWDWR� SDUL� D
���¬ƫJ�Pó�SHU�O·DQQR�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������D
��¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO������H�D���¬ƫJ�Pó�SHU�LO������

��¬ ¬ ¬ ¬ ¬ ¬3HU�TXDQWR�ULJXDUGD� OD�5HJLRQH�/D]LR��QHOOD�]RQD�,7������DJJORPHUDWR�GL�5RPD��� LO�YDORUH�DQQXDOH
UHJLVWUDWR�q�VWDWR��TXDQGR�OD�]RQD�HUD�DQFRUD�VXGGLYLVD�QHOOH�]RQH�,7�����H�,7������ULVSHWWLYDPHQWH�GL
��¬ƫJ�P��H���¬ƫJ�Pó�SHU�O·DQQR�������H�GL���¬ƫJ�P��H���¬ƫJ�Pó�SHU�LO�������'RSR�OD�IXVLRQH�GHOOH�GXH
]RQH�QHOOD�]RQD�,7������DJJORPHUDWR�GL�5RPD���LO�YDORUH�LQ�TXHVWLRQH�q�VWDWR�SDUL�D���¬ƫJ�Pó�SHU�O·DQQR
������D���¬ƫJ�Pó�SHU�LO�������D���¬ƫJ�Pó�SHU�LO�������ULPDQHQGR�LQYDULDWR�SHU�JOL�DQQL������H������HG
DWWHVWDQGRVL�D���¬ƫJ�Pó�SHU�O·DQQR������H�D���¬ƫJ�Pó�SHU�O·DQQR������

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�OD�5HJLRQH�6LFLOLDQD��QHOOD�]RQD�,7������DJJORPHUDWR�GL�&DWDQLD��LO�YDORUH�DQQXDOH
UHJLVWUDWR� q� VWDWR�� TXDQGR� OD� ]RQD� HUD� LGHQWLÀFDWD� FRPH� ,7������ GL� ��¬ ƫJ�Pó� SHU� O·DQQR� ����� H� GL
��¬ƫJ�Pó�SHU�LO�������'RSR�OD�WUDVIRUPD]LRQH�LQ�,7������DJJORPHUDWR�GL�&DWDQLD���TXHVWR�YDORUH�q�VWDWR



GL���¬ƫJ�Pó�SHU�O·DQQR�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO�������GL���¬ƫJ�Pó�SHU�LO������
GL���¬ƫJ�Pó�SHU�LO������H�GL���¬ƫJ�Pó�SHU�LO������

��¬¬¬¬¬¬5HODWLYDPHQWH�DOOD�]RQD�,7������DUHH�LQGXVWULDOL���LO�YDORUH�GL�FRQFHQWUD]LRQH�q�VWDWR��TXDQGR�WDOH�]RQD
HUD�FRPSRVWD�GDOOH�]RQH�,7������,7������,7�����H�,7������SHU�O·DQQR�������GL���¬ƫJ�Pó�SHU�OD�]RQD
,7����� H� GL� ��¬ ƫJ�Pó� SHU� OD� ]RQD� ,7������ 3HU� O·DQQR� ������ LQ� TXHVWH� GXH� ]RQH� WDOH� YDORUH� q� VWDWR�
ULVSHWWLYDPHQWH��GL���¬ƫJ�Pó�H�GL����ƫJ�Pó��'RSR�OD�ULGHQRPLQD]LRQH�LQ�]RQD�,7������DUHH�LQGXVWULDOL��
L�YDORUL� UHJLVWUDWL�VRQR�VWDWL�GL���¬ƫJ�Pó�SHU� O·DQQR�������GL���¬ƫJ�Pó�SHU� LO�������GL���¬ƫJ�Pó�SHU� LO
������GL���¬ƫJ�Pó�SHU�LO������H�GL���¬ƫJ�Pó�SHU�LO������

��¬¬ ¬ ¬ ¬ ¬5LVXOWD�GD�WDOL�GDWL�FKH�L�VXSHUDPHQWL�GHO�YDORUH�OLPLWH�DQQXDOH�GL�12��FRVu�DFFHUWDWL�GHYRQR�HVVHUH
FRQVLGHUDWL�FRQWLQXDWL�H�VLVWHPDWLFL��VHQ]D�FKH�OD�&RPPLVVLRQH�VLD�WHQXWD�D�IRUQLUH�SURYH�VXSSOHPHQWDUL
DO� ULJXDUGR� >Y��� SHU� DQDORJLD�� VHQWHQ]D� GHO� �� JLXJQR� ������ &RPPLVVLRQH�*HUPDQLD� �9DORUL� OLPLWH¬ ²
12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬¬¬¬¬¬$OOR�VWHVVR�PRGR��RFFRUUH�ULFRUGDUH�FKH��FRQWUDULDPHQWH�D�TXDQWR�VRVWHQXWR�GDOOD�5HSXEEOLFD�LWDOLDQD�
XQ�LQDGHPSLPHQWR�SXz�ULPDQHUH�VLVWHPDWLFR�H�FRQWLQXDWR�QRQRVWDQWH�XQ·HYHQWXDOH�WHQGHQ]D�SDU]LDOH�DO
ULEDVVR� HYLGHQ]LDWD� GDL� GDWL� UDFFROWL�� FKH�� WXWWDYLD�� QRQ� FRPSRUWL� FKH� OR� 6WDWR�PHPEUR� LQWHUHVVDWR� VL
FRQIRUPL�DL�YDORUL�OLPLWH�DO�FXL�ULVSHWWR�q�WHQXWR�>VHQWHQ]D�GHO���JLXJQR�������&RPPLVVLRQH�*HUPDQLD
�9DORUL� OLPLWH¬ ²� 12���� &��������� QRQ� SXEEOLFDWD�� (8�&����������� SXQWR� ��� H� JLXULVSUXGHQ]D� LYL
FLWDWD@��2UEHQH��FLz�VL�YHULÀFD�QHO�FDVR�GHJOL�DQQL�GDO������DO������RJJHWWR�GHO�FDVR�GL�VSHFLH�SHU�TXDQWR
ULJXDUGD� OH� ]RQH� ,7����� �DJJORPHUDWR� GL� 7RULQR��� ,7����� �DJJORPHUDWR� GL� 0LODQR��� ,7����
�DJJORPHUDWR� GL� %HUJDPR��� ,7����� �DJJORPHUDWR� GL� %UHVFLD��� ,7����� �&RPXQH� GL� *HQRYD��� ,7����
�DJJORPHUDWR�GL�)LUHQ]H��H� ,7����� �DJJORPHUDWR�GL�5RPD���QHO�FDVR�GHJOL�DQQL�GDO������DO������SHU
TXDQWR�ULJXDUGD�OD�]RQD�,7������]RQD�$¬²�SLDQXUD�DG�HOHYDWD�XUEDQL]]D]LRQH���QHO�FDVR�GHJOL�DQQL�GDO
�����D������H�GDO������DO������SHU�TXDQWR� ULJXDUGD� OD�]RQD� ,7����� �DJJORPHUDWR�GL�&DWDQLD��H��QHO
FDVR�GHJOL�DQQL�GDO������DO������QRQFKp�GDO������DO�������SHU�TXDQWR�ULJXDUGD� OD�]RQD�,7������DUHH
LQGXVWULDOL��

��¬¬¬¬¬¬,QROWUH��FRPH�ULVXOWD�GDO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�JOL
LQTXLQDQWL�QHOO·DULD�DPELHQWH�q�GL�SHU�Vp�VXIÀFLHQWH�SHUFKp�SRVVD�HVVHUH�FRQVWDWDWR�XQ�LQDGHPSLPHQWR�DO
FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR�����SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD���������>VHQWHQ]D�GHO
�� JLXJQR� ������ &RPPLVVLRQH�*HUPDQLD� �9DORUL� OLPLWH¬ ²� 12���� &��������� QRQ� SXEEOLFDWD�
(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬ ¬ ¬ ¬ ¬ ¬ 6L� GHYH� DOWUHVu� UHVSLQJHUH� O·DUJRPHQWR� GHGRWWR� GDOOD� 5HSXEEOLFD� LWDOLDQD� VHFRQGR� FXL� OD� GLUHWWLYD
��������SUHYHGUHEEH�VROWDQWR�XQ�REEOLJR�GL�ULGX]LRQH�SURJUHVVLYD�GHL�OLYHOOL�GL�FRQFHQWUD]LRQH�GL�12�
H��SHUWDQWR��LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�GHWWR�LQTXLQDQWH�GD�WDOH�GLUHWWLYD�DYUHEEH�O·XQLFR
HIIHWWR�GL�REEOLJDUH�JOL�6WDWL�PHPEUL�DG�DGRWWDUH�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�

��¬¬¬¬¬¬,QIDWWL��WDOH�DUJRPHQWR�QRQ�WURYD�IRQGDPHQWR�Qp�QHO�WHVWR�GL�WDOH�GLUHWWLYD�Qp�QHOOD�JLXULVSUXGHQ]D�GHOOD
&RUWH�FLWDWD�DO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��OD�TXDOH�FRQIHUPD�FKH�JOL�6WDWL�PHPEUL�VRQR�WHQXWL�D
FRQVHJXLUH�LO�ULVXOWDWR�SHUVHJXLWR�GDOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD���������H�GDOO·DOOHJDWR�;,
GL�TXHVW·XOWLPD��FKH�FRQVLVWH�QHO�QRQ�VXSHUDUH�L�YDORUL�OLPLWH�ÀVVDWL�GD�WDOL�GLVSRVL]LRQL�>VHQWHQ]D�GHO���
QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

��¬¬¬¬¬¬8QD�VLIIDWWD�LQWHUSUHWD]LRQH�ODVFHUHEEH�SHUDOWUR�OD�UHDOL]]D]LRQH�GHOO·RELHWWLYR�GL�SURWH]LRQH�GHOOD�VDOXWH
XPDQD�� ULFRUGDWR� DOO·DUWLFROR� ��� SXQWR� ��� GHOOD� GLUHWWLYD� ��������� DOOD� VROD� GLVFUH]LRQDOLWj� GHJOL� 6WDWL
PHPEUL�� LO�FKH�q�FRQWUDULR�DOOH� LQWHQ]LRQL�GHO� OHJLVODWRUH�GHOO·8QLRQH��TXDOL� ULVXOWDQR�GDOOD�GHÀQL]LRQH
VWHVVD�GHOOD�QR]LRQH�GL�©YDORUH�OLPLWHª��HVSRVWD�DO�SXQWR���GHOOD�SUHVHQWH�VHQWHQ]D��OD�TXDOH�HVLJH�FKH�LO
VXR� ULVSHWWR� VLD�JDUDQWLWR�HQWUR�XQ�GDWR� WHUPLQH�H� VLD�SRL�PDQWHQXWR� >Y��� LQ� WDO� VHQVR�� VHQWHQ]D�GHO���
QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

��¬¬¬¬¬¬,QROWUH��DGHULUH�DG�XQ�VLIIDWWR�DUJRPHQWR�VL�ULVROYHUHEEH�QHO�FRQVHQWLUH�D�XQR�6WDWR�PHPEUR�GL�VRWWUDUVL
DO� ULVSHWWR� GHOOD� VFDGHQ]D� LPSRVWD� GDO� FRPELQDWR� GLVSRVWR� GHOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� �������� H
GHOO·DOOHJDWR�;,�GL�TXHVW·XOWLPD��DO�ÀQH�GL�ULVSHWWDUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��D�FRQGL]LRQL�PHQR
UHVWULWWLYH�GL�TXHOOH� LPSRVWH�GDOO·DUWLFROR����GL�GHWWD�GLUHWWLYD�� FKH�q� O·XQLFD�GLVSRVL]LRQH�FKH�SUHYHGH
HVSUHVVDPHQWH� OD� SRVVLELOLWj� SHU� XQR� 6WDWR� PHPEUR� GL� HVVHUH� HVHQWDWR� GD� WDOH� VFDGHQ]D�� H



SUHJLXGLFKHUHEEH� SHUWDQWR� O·HIIHWWR� XWLOH� GL� GHWWH� GLVSRVL]LRQL� >VHQWHQ]D� GHO� ��� QRYHPEUH� �����
&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

��¬¬¬¬¬¬,QÀQH��VHPSUH�LQ�WDOH�FRQWHVWR��SHU�TXDQWR�ULJXDUGD�OD�SURYD�GHOO·LQDGHPSLPHQWR�RJJHWWR�GHO�SUHVHQWH
ULFRUVR�� OD� 5HSXEEOLFD� LWDOLDQD� QRQ� SXz� YDOLGDPHQWH� VRVWHQHUH� FKH� OD� &RPPLVVLRQH� DYUHEEH� GRYXWR
GLPRVWUDUH� O·HVFOXVLRQH�� GD� XQ� ODWR�� GHOO·LQWHUIHUHQ]D� GL� IDWWRUL� GL� FDXVDOLWj� HVWHUQL�� SHU� GHÀQL]LRQH
LPSUHYHGLELOL� HG� LQHYLWDELOL�� H�� GDOO·DOWUR�� GL� FRPSRUWDPHQWL� GL� WHU]L� LGRQHL� DG� LQÁXLUH� VXO� ULVSHWWR� GHL
YDORUL�OLPLWH��&RPH�ULVXOWD�JLj�GDO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��OD�FHQVXUD�YHUWHQWH�VXOOD�YLROD]LRQH
GHOO·REEOLJR� GL� FXL� DOO·DUWLFROR� ���� SDUDJUDIR� ��� SULPR� FRPPD�� GHOOD� GLUHWWLYD� �������� GHYH� HVVHUH
YDOXWDWD� WHQHQGR� FRQWR� GHOOD� JLXULVSUXGHQ]D� FRVWDQWH� DL� VHQVL� GHOOD� TXDOH� LO� SURFHGLPHQWR� GL� FXL
DOO·DUWLFROR� ���¬ 7)8(� VL� EDVD� VXOO·DFFHUWDPHQWR� RJJHWWLYR� GHOO·LQRVVHUYDQ]D�� GD� SDUWH� GL� XQR� 6WDWR
PHPEUR��GHJOL�REEOLJKL�FKH�JOL�VRQR�LPSRVWL�GDO�7UDWWDWR�)8(�R�GD�XQ�DWWR�GL�GLULWWR�GHULYDWR��3HUWDQWR�
OD�&RPPLVVLRQH�q�WHQXWD�XQLFDPHQWH�D�GLPRVWUDUH�O·LQRVVHUYDQ]D�GHO�YDORUH�OLPLWH�DQQXDOH�SUHYLVWR�GD
GHWWD�GLVSRVL]LRQH�GL�WDOH�GLUHWWLYD�

���¬ ¬ ¬ ¬ 7DQWRPHQR� SXz� HVVHUH� DFFROWR� O·DUJRPHQWR�� GHGRWWR� GDOOD� 5HSXEEOLFD� LWDOLDQD�� VHFRQGR� FXL� LO
VXSHUDPHQWR� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� QRQ� SXz� HVVHUH� LPSXWDWR� HVFOXVLYDPHQWH� DOOR� 6WDWR
PHPEUR� LQWHUHVVDWR��GDWR�FKH�XQ�VLIIDWWR�VXSHUDPHQWR�ULVXOWD�GD�XQ� LQVLHPH�GL� IDWWRUL�GL�FDXVDOLWj�FKH
VIXJJRQR� GHO� WXWWR� DO� FRQWUROOR� GHOOH� DXWRULWj� QD]LRQDOL�� DOFXQL� GHL� TXDOL� VRQR� QDWXUDOL�� FRPH� OH
FDUDWWHULVWLFKH�PRUIRORJLFKH�H�JHRJUDÀFKH�GHO� WHUULWRULR�LWDOLDQR�GRYXWH�DG�XQD�VLWXD]LRQH�RURJUDÀFD�H
PHWHRURORJLFD�HFFH]LRQDOH��H�DOWUL�VRQR�GLVFLSOLQDWL�GDOOH�SROLWLFKH�GHOO·8QLRQH��LQ�SDUWLFRODUH�QHL�VHWWRUL
GHO� WUDVSRUWR��GHOO·HQHUJLD�H�GHOO·DJULFROWXUD��6HFRQGR� WDOH�6WDWR�PHPEUR��XQ� LQDGHPSLPHQWR�QRQ�SXz
HVVHUH� GLPRVWUDWR� VHQ]D� FKH� OD� &RPPLVVLRQH� IRUQLVFD� OD� SURYD� GHOO·LPSXWDELOLWj� GHOOD� YLROD]LRQH
FRQWHVWDWD�DOOR�6WDWR�PHPEUR�LQWHUHVVDWR�

���¬ ¬ ¬ ¬2FFRUUH� ULFRUGDUH�� D� WDO� ULJXDUGR�� FKH�� LQ�XQ�SURFHGLPHQWR�SHU� LQDGHPSLPHQWR�DL� VHQVL�GHOO·DUWLFROR
���¬ 7)8(�� VSHWWD� DOOD� &RPPLVVLRQH� DFFHUWDUH� O·HVLVWHQ]D� GHOO·DVVHULWR� LQDGHPSLPHQWR� H� TXLQGL
GLPRVWUDUH�FKH�XQR�6WDWR�PHPEUR�QRQ�KD�ULVSHWWDWR�XQ�REEOLJR�SUHVFULWWR�GD�XQD�GLVSRVL]LRQH�GHO�GLULWWR
GHOO·8QLRQH��VHQ]D�SRWHUVL�EDVDUH�VX�DOFXQD�SUHVXQ]LRQH�>Y��� LQ�SDUWLFRODUH��VHQWHQ]D�GHO����QRYHPEUH
������ &RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²� 30����� &��������� (8�&����������� SXQWR� ��� H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬ ¬2UEHQH��SHU�TXDQWR�ULJXDUGD�O·DVVHULWR�LQDGHPSLPHQWR�QHO�FDVR�GL�VSHFLH��RFFRUUH�VRWWROLQHDUH��FRPH
ULVXOWD�GDL�FRQVLGHUDQGR����H����GHOOD�GLUHWWLYD����������FKH�LO�OHJLVODWRUH�GHOO·8QLRQH�KD�ÀVVDWR�L�YDORUL
OLPLWH�SUHYLVWL�GD�TXHVW·XOWLPD�DO�ÀQH�GL�SURWHJJHUH�OD�VDOXWH�XPDQD�H�O·DPELHQWH��WHQHQGR�SLHQDPHQWH
FRQWR�GHO�IDWWR�FKH�JOL�LQTXLQDQWL�DWPRVIHULFL�VRQR�SURGRWWL�GD�PROWHSOLFL�IRQWL�H�DWWLYLWj�H�FKH�OH�GLYHUVH
SROLWLFKH� VLD� QD]LRQDOL� VLD� GHOO·8QLRQH� SRVVRQR� DYHUH� XQ·LQFLGHQ]D� DO� ULJXDUGR� >VHQWHQ]D� GHO� ��
QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

���¬¬¬¬3HUDOWUR��GHWWD�GLUHWWLYD�SUHYHGH��GD�XQ�ODWR��DO�VXR�DUWLFROR�����OD�SRVVLELOLWj�SHU�XQR�6WDWR�PHPEUR�GL
IDU� ULFRQRVFHUH�� TXDOL� IRQWL� G·LQTXLQDPHQWR� FKH� FRQWULEXLVFRQR� DO� VXSHUDPHQWR� GHL� YDORUL� OLPLWH
FRQWHVWDWL�� OH� IRQWL� QDWXUDOL��'·DOWUD� SDUWH�� O·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� VWHVVD� GLUHWWLYD� SUHYHGH� OH
FRQGL]LRQL�DOOH�TXDOL��D�FDXVD�GHOOD�VLWXD]LRQH�SDUWLFRODUH�GL�XQD�]RQD�R�GL�XQ�DJJORPHUDWR��O·HVHQ]LRQH
WHPSRUDQHD�GDOO·REEOLJR�GHO�ULVSHWWR�GL�GHWWL�YDORUL�SXz�HVVHUH�FRQFHVVD�GRSR�XQ�HVDPH�FKH�FRPSUHQGH
DOWUHVu��FRPH�ULVXOWD�GDO�SDUDJUDIR���GL�GHWWR�DUWLFROR��OD�SUHVD�LQ�FRQVLGHUD]LRQH�GHJOL�HIIHWWL�VWLPDWL�GHOOH
PLVXUH� QD]LRQDOL� H� TXHOOH� GHOO·8QLRQH�� HVLVWHQWL� H� IXWXUH� >Y��� SHU� DQDORJLD�� VHQWHQ]D� GHO� ��� QRYHPEUH
������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

���¬¬¬¬1H�FRQVHJXH�FKH��QHOOD�PLVXUD�LQ�FXL�OD�&RPPLVVLRQH�IRUQLVFH�LQIRUPD]LRQL�FKH�FRQVHQWRQR�GL�VWDELOLUH
FKH� L� YDORUL� OLPLWH� ÀVVDWL� DOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������� OHWWR� LQ� FRPELQDWR� GLVSRVWR� FRQ
O·DOOHJDWR�;,�GL�TXHVW·XOWLPD��VRQR�VWDWL�VXSHUDWL�QHOOH�]RQH�LQWHUHVVDWH�GDO�VXR�ULFRUVR�H�SHU�L�SHULRGL�LYL
LQGLFDWL��XQR�6WDWR�PHPEUR�QRQ�SXz��VHQ]D�FKH�VLDQR�VWDWH�FRQFHVVH�OH�GHURJKH�GL�FXL�DOOH�GLVSRVL]LRQL
FLWDWH�DO�SXQWR�SUHFHGHQWH�H�VHFRQGR�OH�FRQGL]LRQL�LYL�SUHYLVWH�� LQYRFDUH�WDOL�FLUFRVWDQ]H�SHU�FRQIXWDUH
O·LPSXWDELOLWj�GHOO·LQDGHPSLPHQWR�FRQWHVWDWR�H�VRWWUDUVL�FRVu�DOO·RVVHUYDQ]D�GHL�FKLDUL�REEOLJKL�DL�TXDOL�q
VRJJHWWR�GDO���¬JHQQDLR�������LQ�FRQIRUPLWj�DOO·DUWLFROR����H�DOO·DOOHJDWR�;,�GL�WDOH�GLUHWWLYD�>VHQWHQ]D
GHO����QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR
��@�



���¬¬¬¬8QD�YROWD�FKH��FRPH�QHO�FDVR�GL�VSHFLH��WDOH�FRQVWDWD]LRQH�VLD�VWDWD�DFFHUWDWD��H�LQ�PDQFDQ]D�GHOOD�SURYD
IRUQLWD�GDOOD�5HSXEEOLFD� LWDOLDQD� LQ�PHULWR�DOO·HVLVWHQ]D�GL� FLUFRVWDQ]H�HFFH]LRQDOL� OH� FXL� FRQVHJXHQ]H
QRQ� DYUHEEHUR� SRWXWR� HVVHUH� HYLWDWH� QRQRVWDQWH� O·XVR� GHOOD� PDVVLPD� GLOLJHQ]D�� q� LUULOHYDQWH� FKH
O·LQDGHPSLPHQWR�ULVXOWL�GDOOD�YRORQWj�GHOOR�6WDWR�PHPEUR�DO�TXDOH�q�DGGHELWDELOH��GDOOD�VXD�QHJOLJHQ]D�
RSSXUH�GD�GLIÀFROWj� WHFQLFKH�R�VWUXWWXUDOL�FXL�TXHVW·XOWLPR�DYUHEEH�GRYXWR�IDU�IURQWH�>VHQWHQ]D�GHO���
QRYHPEUH� ������&RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²�30�����&���������(8�&����������� SXQWR� ��� H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬ ¬ ¬ ¬ 3HU� TXDQWR� ULJXDUGD�� LQ� SDUWLFRODUH�� O·DUJRPHQWR� GHOOD� 5HSXEEOLFD� LWDOLDQD� VHFRQGR� FXL� OH� SROLWLFKH
HXURSHH� LQ� PDWHULD� GL� WUDVSRUWL� DYUHEEHUR� FRQWULEXLWR� DO� VXSHUDPHQWR� GHL� YDORUL� OLPLWH� GL� 12��� LQ
SDUWLFRODUH�D�PRWLYR�GHO�IDWWR�FKH�TXHVWH�XOWLPH�QRQ�DYUHEEHUR�WHQXWR�FRQWR�GHOOH�HPLVVLRQL�GL�12��LQ
FRQFUHWR� SURGRWWH� GDL� YHLFROL�� LQ� SDUWLFRODUH� GDL� YHLFROL� FRQ�PRWRUH� GLHVHO�� RFFRUUH� FRQVWDWDUH� FKH� OD
&RUWH�KD�JLj�JLXGLFDWR��ROWUH�DO�IDWWR�FKH�L�YHLFROL�D�PRWRUH�VRJJHWWL�DOOH�QRUPH�VWDELOLWH�GDO�UHJRODPHQWR
�&(�� Q�¬ ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� JLXJQR� ������ UHODWLYR
DOO·RPRORJD]LRQH� GHL� YHLFROL� D� PRWRUH� ULJXDUGR� DOOH� HPLVVLRQL� GDL� YHLFROL� SDVVHJJHUL� H� FRPPHUFLDOL
OHJJHUL� �(XUR¬��HG�(XUR¬���H�DOO·RWWHQLPHQWR�GL� LQIRUPD]LRQL� VXOOD� ULSDUD]LRQH�H� OD�PDQXWHQ]LRQH�GHO
YHLFROR� �*8� ������ /¬ ����� SDJ�¬ ���� QRQ� VRQR� OD� VROD� H� XQLFD� FDXVD� GHOOH� HPLVVLRQL� GL� 12��� FKH� OD
QRUPDWLYD� GHOO·8QLRQH� DSSOLFDELOH� DOO·RPRORJD]LRQH� GHL� YHLFROL� D� PRWRUH� QRQ� SXz� HVLPHUH� JOL� 6WDWL
PHPEUL� GDOO·REEOLJR� GL� ULVSHWWDUH� L� YDORUL� OLPLWH� VWDELOLWL� GDOOD� GLUHWWLYD� �������� VXOOD� EDVH� GHOOH
FRQRVFHQ]H�VFLHQWLÀFKH�H�GHOO·HVSHULHQ]D�DFTXLVLWD�GHJOL�6WDWL�PHPEUL�� LQ�PRGR�GD� ULÁHWWHUH� LO� OLYHOOR
ULWHQXWR�DSSURSULDWR�GDOO·8QLRQH�H�GDJOL�6WDWL�PHPEUL�DO�ÀQH�GL�HYLWDUH��SUHYHQLUH�R� ULGXUUH�JOL�HIIHWWL
QRFLYL� GHJOL� LQTXLQDQWL� DWPRVIHULFL� VXOOD� VDOXWH� XPDQD� H� VXOO·DPELHQWH� LQ� JHQHUDOH� >VHQWHQ]D� GHO� ��
QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

���¬¬¬¬3HU�TXDQWR�FRQFHUQH�O·DUJRPHQWR�VHFRQGR�FXL��D�FDXVD�GHOOD�SURPR]LRQH��GD�SDUWH�GHOOD�&RPPLVVLRQH
QHOO·DPELWR� GHOOD� SROLWLFD� DJULFROD� FRPXQH�� GHOOD� FRPEXVWLRQH� GHOOD� ELRPDVVD� OHJQRVD� SHU� LO
ULVFDOGDPHQWR� GRPHVWLFR�� OD� SURGX]LRQH� GL� HPLVVLRQL� VDUHEEH� DXPHQWDWD�� FRQ� WDOH� DUJRPHQWR� OD
5HSXEEOLFD�LWDOLDQD�VHPEUD�DGGHELWDUH�DOOD�&RPPLVVLRQH�XQD�PDQFDQ]D�GL�FRRUGLQDPHQWR�IUD�OH�PLVXUH
GL�ULGX]LRQH�GHL�JDV�D�HIIHWWR�VHUUD�H�OH�SROLWLFKH�UHODWLYH�DOOD�TXDOLWj�GHOO·DULD��OD�TXDOH�VDUHEEH�LQ�JUDGR
GL� FRPSRUWDUH� XQ� VXSHUDPHQWR� GHL� YDORUL� OLPLWH�ÀVVDWL� QHOO·DOOHJDWR�;,� GHOOD� GLUHWWLYD� ��������� LQ� WDO
PRGR�GLVVRFLDQGR�OD�FDXVD�GL�WDOH�VXSHUDPHQWR�GDOO·DVVHQ]D�GL�PLVXUH�DGRWWDWH�GD�WDOH�6WDWR�PHPEUR�

���¬¬¬¬2UEHQH��D�WDO�ULJXDUGR��q�VXIÀFLHQWH�FRQVWDWDUH�FKH�XQR�6WDWR�PHPEUR�QRQ�SXz��LQ�RJQL�FDVR��DYYDOHUVL
GL�XQ·DVVHULWD�PDQFDQ]D�GL� FRRUGLQDPHQWR� WUD�GLIIHUHQWL�SROLWLFKH�GHOO·8QLRQH�TXDOH�JLXVWLÀFD]LRQH�DO
ÀQH�GL�HVFOXGHUH�OD�YLROD]LRQH�GL�XQ�REEOLJR�SUHYLVWR�VHQ]D�DPELJXLWj�LQ�XQD�GLUHWWLYD�YLJHQWH��FRPH�OD
GLUHWWLYD����������H�GL�HVVHUH�TXLQGL�HVRQHUDWR�GD�VLIIDWWR�REEOLJR�

���¬ ¬ ¬ ¬ ,QROWUH�� OH�FDUDWWHULVWLFKH� WRSRJUDÀFKH�H�FOLPDWLFKH�FKH�SRWUHEEHUR�SUHVHQWDUH� OH�]RQH� LQWHUHVVDWH�GDO
SUHVHQWH� ULFRUVR� QRQ� VRQR� WDOL� GD� HVRQHUDUH� OR� 6WDWR� PHPEUR� LQWHUHVVDWR� GDOOD� UHVSRQVDELOLWj� GHO
VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���PD��DO�FRQWUDULR��FRVWLWXLVFRQR�IDWWRUL�FKH��FRPH�ULVXOWD
GDOO·DOOHJDWR�;9��SXQWR�$�� QXPHUR���� OHWWHUH� F�� H� G��� GHOOD� GLUHWWLYD� ��������� GHYRQR� HVVHUH� SUHVL� LQ
FRQVLGHUD]LRQH� QHO� FRQWHVWR� GHL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� FKH� WDOH� 6WDWR� PHPEUR� GHYH�� DL� VHQVL
GHOO·DUWLFROR����GL� WDOH�GLUHWWLYD��HODERUDUH�SHU� WDOL�]RQH�R�DJJORPHUDWL�DO�ÀQH�GL� UDJJLXQJHUH� LO�YDORUH
OLPLWH� QHOO·LSRWHVL� LQ� FXL� WDOH� YDORUH� VLD� VXSHUDWR� >Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHO� ��� QRYHPEUH� �����
&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR���@�

���¬¬¬¬$OOD�OXFH�GHOOH�VXHVSRVWH�FRQVLGHUD]LRQL��OD�SULPD�FHQVXUD�GHY·HVVHUH�DFFROWD�

¬ 6XOOD� VHFRQGD� FHQVXUD�� YHUWHQWH� VX� XQD� YLROD]LRQH� GHOO·DUWLFROR¬ ���� SDUDJUDIR¬ ��� GHOOD� GLUHWWLYD
���������OHWWR�GD�VROR�H�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;9��SXQWR�$��GL�TXHVW·XOWLPD

¬$UJRPHQWL�GHOOH�SDUWL

���¬ ¬ ¬ ¬&RQ�OD�VHFRQGD�FHQVXUD�� OD�&RPPLVVLRQH�VRVWLHQH�FKH��D�SDUWLUH�GDOO·���JLXJQR������� OD�5HSXEEOLFD
LWDOLDQD� q� YHQXWD�PHQR� DJOL� REEOLJKL� DG� HVVD� LQFRPEHQWL� LQ� IRU]D� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD
GLUHWWLYD����������OHWWR�GD�VROR�H�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;9��SXQWR�$��GL�TXHVW·XOWLPD��HG
LQ� SDUWLFRODUH� DOO·REEOLJR�� SUHYLVWR� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� VHFRQGR� FRPPD�� GL� WDOH� GLUHWWLYD�� GL
JDUDQWLUH�FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��VLD�LO�SL��EUHYH�SRVVLELOH�



���¬ ¬ ¬ ¬ /D� &RPPLVVLRQH� UDPPHQWD�� LQ� YLD� SUHOLPLQDUH�� FKH� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD
��������GLVFHQGRQR�SULQFLSDOPHQWH�GXH�REEOLJKL��YDOH�D�GLUH��GD�XQ�ODWR�� O·REEOLJR�GL�DGRWWDUH�PLVXUH
DSSURSULDWH�DO�ÀQH�GL�DVVLFXUDUVL�FKH� LO�SHULRGR�GL�VXSHUDPHQWR�VLD� LO�SL��EUHYH�SRVVLELOH�H��GDOO·DOWUR�
O·REEOLJR�GL�IDU�ÀJXUDUH�QHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�LO�FRQWHQXWR�PLQLPR�VWDELOLWR�QHOO·DOOHJDWR�;9�
SDUWH¬$��GL�WDOH�GLUHWWLYD�

���¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD���������LVWLWXLUHEEH��DG�DYYLVR�GL�GHWWD�LVWLWX]LRQH��XQ�QHVVR
GLUHWWR�WUD��GD�XQ�ODWR��LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���YDOH�D�GLUH�OD�YLROD]LRQH�GHJOL
REEOLJKL�SUHYLVWL�GDO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR�����SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GL�WDOH�GLUHWWLYD�
H��GDOO·DOWUR��O·DGR]LRQH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�

���¬ ¬ ¬ ¬$� WDO� ULJXDUGR�� OD�&RPPLVVLRQH�� IDFHQGR� ULIHULPHQWR� DOOD� JLXULVSUXGHQ]D� GHOOD�&RUWH�� ID� YDOHUH� FKH
RFFRUUH�YDOXWDUH��PHGLDQWH�XQ·DQDOLVL�FDVR�SHU�FDVR��VH�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�SUHYHGD�PLVXUH
DSSURSULDWH�DIÀQFKp�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�O·LQTXLQDQWH�LQWHUHVVDWR�VLD�LO
SL��EUHYH�SRVVLELOH��WHQHQGR�FRQWR�GL�GLYHUVL�IDWWRUL�

���¬¬¬¬,Q�SULPR�OXRJR��OD�TXDOLÀFD]LRQH��GD�SDUWH�GHOOD�&RUWH��GHO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�XQ
LQTXLQDQWH�QHO�FRUVR�GL�GLYHUVL�DQQL�FRPH�©VLVWHPDWLFR�H�FRQWLQXDWRª�GLPRVWUHUHEEH�GL�SHU�Vp��VHQ]D�FKH
VLD�QHFHVVDULR�HVDPLQDUH� LQ�PRGR�GHWWDJOLDWR� LO�FRQWHQXWR�GHL�SLDQL�SHU� OD�TXDOLWj�GHOO·DULD�SUHGLVSRVWL
GDOOR�6WDWR�PHPEUR� LQWHUHVVDWR�� FKH� WDOH�6WDWR�PHPEUR�QRQ�KD�DWWXDWR�PLVXUH�DSSURSULDWH� HG�HIÀFDFL
DIÀQFKp�LO�SHULRGR�GL�VXSHUDPHQWR�GL�WDOL�YDORUL�OLPLWH�VLD�LO�SL��EUHYH�SRVVLELOH�

���¬¬¬¬,Q�VHFRQGR�OXRJR��SURJUDPPL�FKH�SUHYHGUHEEHUR�LO�ULVSHWWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�XQ�LQTXLQDQWH
VROR�D�OXQJR�WHUPLQH�VDUHEEHUR�LQFRPSDWLELOL�FRQ�O·REEOLJR�GL�JDUDQWLUH�FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GL
WDOL�YDORUL�OLPLWH�VLD�LO�SL��EUHYH�SRVVLELOH�

���¬¬¬¬,Q�WHU]R�OXRJR��XQD�WHQGHQ]D�DOO·DXPHQWR�R�DOOD�VWDJQD]LRQH�GHL�OLYHOOL�GL�FRQFHQWUD]LRQH�GHOOH�VRVWDQ]H
LQTXLQDQWL�FKH�VXSHUDQR�L�YDORUL� OLPLWH�ÀVVDWL�GDOOD�GLUHWWLYD���������FRVWLWXLUHEEH�XQ�XOWHULRUH�LQGL]LR
GHOO·LQVXIÀFLHQ]D�GHOOH�PLVXUH�SUHYLVWH�LQ�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�

���¬ ¬ ¬ ¬ ,Q�TXDUWR� OXRJR��XQ�VXSHUDPHQWR�GL� WDOL�YDORUL� OLPLWH�FKH�VLD�QRQ�VROWDQWR�GL� OXQJD�GXUDWD��PD�DQFKH
LQWHQVR�QHOOD� VXD�SRUWDWD�� FRVWLWXLUHEEH�XQ�XOWHULRUH� LPSRUWDQWH� LQGL]LR�GHO� IDWWR� FKH� OR�6WDWR�PHPEUR
LQWHUHVVDWR�KD�YLRODWR�O·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD�

���¬¬¬ ¬,Q�TXLQWR�OXRJR��VL�GRYUHEEH�WHQHU�FRQWR�GHO�FRQWHQXWR�IRUPDOH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD��FRQ
ULJXDUGR� DO� IDWWR� FKH� HVVL� FRQWHQJDQR� R� QR� WXWWH� OH� LQIRUPD]LRQL� ULFKLHVWH� GDOO·DOOHJDWR�;9�� SXQWR�$�
GHOOD�GLUHWWLYD����������/·DVVHQ]D�GL�XQD�R�SL��GL�TXHVWH�LQIRUPD]LRQL�FRVWLWXLUHEEH�XQ�GHÀFLW�VWUXWWXUDOH
H�FRQIHUPHUHEEH�FKH�WDOL�SLDQL�QRQ�VRQR�FRQIRUPL�DOO·DUWLFROR����GL�TXHVW·XOWLPD�

���¬¬¬¬,Q�VHVWR�OXRJR��LO�FRQWHQXWR�PDWHULDOH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GRYUHEEH�WHQHU�FRQWR�GL�WXWWH�OH
PLVXUH�SRVVLELOL� LGRQHH�D�SRUUH�ÀQH�DO� VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�GDOOD�GLUHWWLYD��������� LQ
PRGR�HIÀFDFH�H�WHPSHVWLYR�

���¬ ¬ ¬ ¬ ,Q� VLIIDWWR� FRQWHVWR�� LQ� VHWWLPR� OXRJR�� O·DGHJXDWH]]D� GL� XQD� PLVXUD� DL� VHQVL� GHOO·DUWLFROR� ��� GHOOD
GLUHWWLYD� �������� GRYUHEEH� HVVHUH� YDOXWDWD� DOOD� OXFH� GHOOD� QDWXUD� GHOOH� GLVSRVL]LRQL� GD� HVVD� SUHYLVWH�
3HUWDQWR�� PLVXUH� FKH� QRQ� VRQR� JLXULGLFDPHQWH� YLQFRODQWL� R� QRQ� FRVWLWXLVFRQR� RJJHWWR� GL� XQ
ÀQDQ]LDPHQWR�DGHJXDWR�GRYUHEEHUR�HVVHUH�FRQVLGHUDWH�LQDSSURSULDWH�

���¬¬¬¬,QROWUH��OD�&RPPLVVLRQH�FRQWHVWD��LQ�SULPR�OXRJR��O·DUJRPHQWR�GHGRWWR�GDOOD�5HSXEEOLFD�LWDOLDQD�QHOOD
VXD�ULVSRVWD�DO�SDUHUH�PRWLYDWR��VHFRQGR�LO�TXDOH�O·DUWLFROR����GHOOD�GLUHWWLYD���������QRQ�FRQWLHQH�DOFXQ
WHUPLQH�SUHGHÀQLWR�SHU�O·DGR]LRQH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD��6HFRQGR�OD�&RPPLVVLRQH��O·DVVHQ]D�
QHOO·DUWLFROR����GHOOD�FLWDWD�GLUHWWLYD��GL�XQ�WHUPLQH�SHU�OD�SUHGLVSRVL]LRQH�GHL�SLDQL�LQ�SDUROD�VL�VSLHJD
FRQ�LO�IDWWR�FKH�WDOH�REEOLJR�VXVVLVWH�VROR�D�SDUWLUH�GDO�PRPHQWR�LQ�FXL�L�YDORUL�OLPLWH�GL�FXL�DOO·DUWLFROR
���� SDUDJUDIR� ��� GL� GHWWD� GLUHWWLYD� VLDQR� VXSHUDWL�� H� VH� WDOH� VXSHUDPHQWR� DEELD� DYXWR� OXRJR� GRSR� LO
��¬JHQQDLR�������YDOH�D�GLUH�VXFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHO�WHUPLQH�ÀVVDWR�SHU�UDJJLXQJHUOL��6DUHEEH
D� SDUWLUH� GD� TXHVWD� SULPD� YLROD]LRQH� FKH� OH� DXWRULWj� FRPSHWHQWL� GHOOR� 6WDWR� PHPEUR� GRYUHEEHUR
HODERUDUH�L�VXGGHWWL�SLDQL��3HU�TXDQWR�ULJXDUGD�LO�WHUPLQH�HQWUR�FXL�OH�PLVXUH�SUHYLVWH�GHYRQR�SURGXUUH
HIIHWWL��O·DVVHQ]D�GL�XQ�WHUPLQH�VSHFLÀFR�QRQ�SRWUHEEH��LQ�DOFXQ�PRGR��HVVHUH�LQYRFDWD�SHU�VRVWHQHUH�FKH



LO�PRPHQWR�LQ�FXL�LO�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�GHYH�HVVHUH�SUHGLVSRVWR�QRQ�SXz�HVVHUH�YDOXWDWR�DOOD
OXFH�GHOO·DUWLFROR����GHOOD�GLUHWWLYD���������

���¬¬¬¬6DUHEEH�RYYLR�FKH��LQ�IRU]D�GL�WDOH�GLVSRVL]LRQH��O·HODERUD]LRQH�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GHEED�
LQ� RJQL� FDVR�� ULVSRQGHUH� D� WDOXQL� UHTXLVLWL�� VLD� SHU� TXDQWR� ULJXDUGD� L� WHUPLQL� GL� DGR]LRQH� GHOOH� YDULH
PLVXUH�GD�HVVL�SUHYLVWH��FKH�GHYRQR�HVVHUH�DGRWWDWH�VHQ]D�LQGXJLR��VLD�SHU�TXDQWR�ULJXDUGD�O·HIÀFDFLD�GL
WDOL�PLVXUH�� LYL� LQFOXVR� O·DVSHWWR� WHPSRUDOH� GL� WDOH� HIÀFDFLD�� RVVLD� FKH� GHWWH�PLVXUH� GHYRQR� HVVHUH� LQ
JUDGR�GL�FRQVHQWLUH�FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�VLD�LO�SL��EUHYH�SRVVLELOH��'HO�UHVWR�
FRPH�FRQIHUPDWR�GDOO·DOOHJDWR�;9��SXQWR�$��QXPHUR����OHWWHUD�F���GHOOD�GLUHWWLYD����������LO�SLDQR�GL�FXL
WUDWWDVL�GRYUHEEH�LQGLFDUH�XQD�VWLPD�GHO�PLJOLRUDPHQWR�SURJUDPPDWR�GHOOD�TXDOLWj�GHOO·DULD�H�GHL�WHPSL
SUHYLVWL�SHU�FRQVHJXLUOR�

���¬ ¬ ¬ ¬6X�TXHVW·XOWLPR�SXQWR�� OD�&RPPLVVLRQH�RVVHUYD�FKH��FRPH� OD�&RUWH�KD�JLj�VRWWROLQHDWR�� VHEEHQH�JOL
6WDWL�PHPEUL�GLVSRQJDQR�GL�XQ�SRWHUH�GLVFUH]LRQDOH��O·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD��������
ÀVVD� DOFXQL� OLPLWL� DOO·HVHUFL]LR� GL� TXHVW·XOWLPR�� L� TXDOL� SRVVRQR� HVVHUH� IDWWL� YDOHUH� GLQDQ]L� DL� JLXGLFL
QD]LRQDOL��LQ�UHOD]LRQH�DO�FDUDWWHUH�DGHJXDWR�GHOOH�PLVXUH�FKH�LO�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�LQWHUHVVDWR
GHYH� FRQWHQHUH� ULVSHWWR� DOO·RELHWWLYR� GL� ULGX]LRQH� GHO� ULVFKLR� GL� VXSHUDPHQWR� GHL� YDORUL� OLPLWH�� H� GL
OLPLWD]LRQH�GHOOD�VXD�GXUDWD��LQ�FRQVLGHUD]LRQH�GHOO·HTXLOLEULR�FKH�RFFRUUH�JDUDQWLUH�WUD�WDOH�RELHWWLYR�H�L
GLYHUVL�LQWHUHVVL�SXEEOLFL�H�SULYDWL�LQ�JLRFR�

���¬ ¬ ¬ ¬ 'L� FRQVHJXHQ]D�� LO� PDUJLQH� GL� PDQRYUD� GHJOL� 6WDWL� PHPEUL� QHOO·DGR]LRQH� GHL� SLDQL� SHU� OD� TXDOLWj
GHOO·DULD� VDUHEEH� FRPXQTXH� FLUFRVFULWWR� GDOOD� QHFHVVLWj� GL� JDUDQWLUH� LQ�PRGR� FUHGLELOH� LO� ULVSHWWR� GHL
YDORUL� OLPLWH� LQGLFDWL� QHOOD� GLUHWWLYD� ��������� /D� YLROD]LRQH� SHUVLVWHQWH� GL� WDOL� YDORUL� GLPRVWUHUHEEH
O·LQHIÀFDFLD� GL� XQ� VLPLOH�SLDQR�� WDOPHQWH�PDQLIHVWD� GD� SRWHU� HVVHUH� IDWWD� YDOHUH� DGGLULWWXUD� GLQDQ]L� DO
JLXGLFH�QD]LRQDOH�

���¬¬¬¬1HO�FDVR�GL�VSHFLH��LQ�SUHVHQ]D�GL�XQ�SHUVLVWHQWH�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�D�SDUWLUH�GDO���¬JHQQDLR
�����H�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�L�GDWL�LQGLFDWL�GDOOD�&RPPLVVLRQH�GLPRVWUHUHEEHUR�FKH�WDOL�YDORUL
FRQWLQXDQR� DG� HVVHUH� VXSHUDWL�� QRQ� VL� SXz� FRQFOXGHUH� QHO� VHQVR� FKH� OH�PLVXUH� QHO� IUDWWHPSR� DGRWWDWH
GDOOH� DXWRULWj� LWDOLDQH� VL� VLDQR� GLPRVWUDWH� DSSURSULDWH� SHU� IDU� Vu� FKH� LO� SHULRGR� GL� VXSHUDPHQWR� GL� WDOL
YDORUL�IRVVH�LO�SL��EUHYH�SRVVLELOH��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����VHFRQGR�FRPPD��GHOOD�GLUHWWLYD
���������8QD�VLPLOH�FRQFOXVLRQH�QRQ�SRWUHEEH�ULVXOWDUH�QHSSXUH�GD�XQ�DVVHULWR�PLJOLRUDPHQWR�GHL�OLYHOOL
GL�FRQFHQWUD]LRQH�GL�12��FKH��LQ�RJQL�FDVR��QRQ�FDQFHOOD�OD�YLROD]LRQH�GHJOL�REEOLJKL�GL�TXHVWD�GLUHWWLYD
TXDQGR�LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�FRQVHQWLWL�SHUVLVWH�

���¬ ¬ ¬ ¬ ,Q� VHFRQGR� OXRJR�� OD�&RPPLVVLRQH� UHVSLQJH� O·DUJRPHQWR� GHOOD�5HSXEEOLFD� LWDOLDQD� VHFRQGR� FXL� JOL
HIIHWWL� GHOO·XVR� GL� WDOXQH� FDWHJRULH� GL� YHLFROL� ©(852ª� VXOOD� ULGX]LRQH� GHO� 12�� VDUHEEHUR� VWDWL
VRYUDVWLPDWL�� FRPSURPHWWHQGR� FRVu� OH� SUHYLVLRQL� H� OD� YDOLGLWj� GHOOH� PLVXUH� GHVWLQDWH� D� JDUDQWLUH� LO
ULVSHWWR� GHL� YDORUL� OLPLWH� ÀVVDWL� QHL� YDUL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD�� 7DOL� DUJRPHQWL� VDUHEEHUR
LQFRQIHUHQWL�QRQ�VROR�SHUFKp�VLIIDWWD�VRYUDVWLPD�QRQ�q�WDOH�GD�FRVWLWXLUH�XQ�FDVR�GL�IRU]D�PDJJLRUH�FKH
LPSHGLVFH� O·DGHPSLPHQWR� GHOO·REEOLJR� GL� FXL� WUDWWDVL��PD� DQFKH� SHUFKp� OD� FLUFRVWDQ]D� LQYRFDWD� GDOOD
5HSXEEOLFD� LWDOLDQD� q� EHQ�QRWD� GDO� ������ GDWD� LQ� FXL� LO�&HQWUR� FRPXQH�GL� ULFHUFD�GHOOD�&RPPLVVLRQH
DYHYD�LQGLFDWR�FKH�JOL�HIIHWWL�LQ�TXHVWLRQH�HUDQR�VWDWL�VRYUDVWLPDWL��2UEHQH��SRLFKp�WDOH�IDWWR�HUD�QRWRULR
GDO�������OH�DXWRULWj�LWDOLDQH�DYUHEEHUR�GRYXWR�D�PDJJLRU�UDJLRQH�DGRWWDUH�PLVXUH�DSSURSULDWH�HG�HIÀFDFL
SHU�IDU�DEEDVVDUH�OH�FRQFHQWUD]LRQL�GL�12��DO�OLYHOOR�ÀVVDWR�GDOOD�GLUHWWLYD���������

���¬¬¬¬,Q�WHU]R�OXRJR��OD�&RPPLVVLRQH�FRQWHVWD�O·DUJRPHQWR�GHOOD�5HSXEEOLFD�LWDOLDQD�VHFRQGR�FXL�O·HIÀFDFLD
GHOOH�PLVXUH�SUHYLVWH�QHL�YDUL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GRYHYD��LQ�RJQL�FDVR��HVVHUH�YDOXWDWD�WHQHQGR
FRQWR�GHL�OLPLWL�GL�SURSRU]LRQDOLWj�GHOOH�YDULH�D]LRQL�ULVSHWWR�D�WDOXQL�YDORUL�XJXDOPHQWH�WXWHODWL�D�OLYHOOR
GHOO·8QLRQH��TXDOL� OD� OLEHUWj�GL�FLUFROD]LRQH��FKH�YHUUHEEH�SUHJLXGLFDWD�GD�PLVXUH�TXDOL� OD� OLPLWD]LRQH
GHO�WUDIÀFR�YHLFRODUH�

���¬¬¬¬$�TXHVWR�SURSRVLWR��OD�&RPPLVVLRQH�VRVWLHQH�FKH�O·RELHWWLYR�GHOOD�GLUHWWLYD���������FRQVLVWHQWH�QHOOD
SURWH]LRQH�GHOOD�VDOXWH�XPDQD�q�XQ�RELHWWLYR�DYHQWH�OD�VWHVVD�LPSRUWDQ]D�GHOOD�OLEHUD�FLUFROD]LRQH�H�FKH
OD�WXWHOD�GL�TXHVW·XOWLPD�KD�QRQGLPHQR�FRQVHQWLWR��LQ�WDOXQH�]RQH��GL�LQWURGXUUH�PLVXUH�UHVWULWWLYH�GHOOD
FLUFROD]LRQH��EHQFKp�VROWDQWR�LQ�PRGR�JUDGXDOH��3HUWDQWR��VHEEHQH�LO�ELODQFLDPHQWR�GHL�GLYHUVL�LQWHUHVVL
ULHQWUL�LQFRQWHVWDELOPHQWH�QHOOD�GLVFUH]LRQDOLWj�GHOOH�DXWRULWj�QD]LRQDOL�FRPSHWHQWL��GHWWR�SRWHUH�VDUHEEH
WXWWDYLD� OLPLWDWR� GDOOD� ÀQDOLWj� H� GDJOL� RELHWWLYL� GL� WDOH� GLUHWWLYD�� H� VHJQDWDPHQWH� GDOO·DUWLFROR� ��� GL



TXHVW·XOWLPD�� LQ�TXDQWR�GHYH�� LQ�RJQL�FDVR��JDUDQWLUH� O·DGR]LRQH�GL�PLVXUH�DSSURSULDWH� LQ�PDQLHUD� WDOH
FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�VLD�LO�SL��EUHYH�SRVVLELOH�

���¬¬¬¬'RSR�XQD�YHULÀFD�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�SHU�WXWWH�OH�]RQH�RJJHWWR�GHO�VXR�ULFRUVR��DOOD�OXFH�GHL
IDWWRUL�PHQ]LRQDWL�DL�SXQWL�GD�����D�����GHOOD�SUHVHQWH�VHQWHQ]D��OD�&RPPLVVLRQH�ULWLHQH�FKH�WDOL�SLDQL
VLDQR�VWDWL�DGRWWDWL�LQ�YLROD]LRQH�GHOO·DUWLFROR����GHOOD�GLUHWWLYD����������LQ�TXDQWR�QRQ�KDQQR�FRQVHQWLWR
Qp� GL� JDUDQWLUH� LO� ULVSHWWR� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12��� Qp� GL� DVVLFXUDUH� FKH� LO� SHULRGR� GL
VXSHUDPHQWR�GL�WDOL�YDORUL�OLPLWH�IRVVH�LO�SL��EUHYH�SRVVLELOH��,QROWUH��WDOH�DGR]LRQH�DYUHEEH�DYXWR�OXRJR
LQ�YLROD]LRQH�GHO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR����H�GHOO·DOOHJDWR�;9��SXQWR�$��GL� WDOH�GLUHWWLYD�� LQ
TXDQWR� DOFXQL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� DGRWWDWL� GD� WDOXQH� 5HJLRQL�� LQ� SDUWLFRODUH� OH� 5HJLRQL
3LHPRQWH��/LJXULD�H�7RVFDQD��QRQ�KDQQR�LQGLFDWR�OH�LQIRUPD]LRQL�SUHVFULWWH�GD�WDOL�GLVSRVL]LRQL�

���¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH�OD�&RPPLVVLRQH�PHWWH�LQ�HYLGHQ]D��SHU�TXDQWR�ULJXDUGD�OD�VHFRQGD
FHQVXUD��HOHPHQWL�JHQHUDOL�FKH�QRQ�WHQJRQR�FRQWR�GHOOD�VLWXD]LRQH�SDUWLFRODUH�LQ�FXL�YHUVD�FLDVFXQD�]RQD
LQ� TXHVWLRQH�� OLPLWDQGRVL� SLXWWRVWR� D� IRUPXODUH� FRQWHVWD]LRQL� LQGXWWLYH�� JHQHULFKH�� IRUPDOL� H
VLVWHPDWLFDPHQWH�SULYH�GL�TXDOVLDVL�DQDOLVL�VLD�GHOOH�FDXVH�GHL�VXSHUDPHQWL�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO
12��VLD�GHOO·LGRQHLWj�WHFQLFD�D�SRUYL�WHUPLQH�GHOOH�PLVXUH�SUHYLVWH�GDL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD��,Q
UHDOWj��OD�&RPPLVVLRQH�VL�OLPLWHUHEEH�D�ODPHQWDUH�FKH�WDOL�SLDQL��EHQFKp�LQFRQWHVWDELOPHQWH�YDOLGL��QRQ
SUHYHGRQR� OD� ÀQH� GL� GHWWL� VXSHUDPHQWL� HQWUR� XQ� WHUPLQH� FKH� VLD� LO� SL�� EUHYH� SRVVLELOH� VHFRQGR� OD
YDOXWD]LRQH�VRJJHWWLYD�HIIHWWXDWD�GDOOD�VWHVVD�&RPPLVVLRQH�

���¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�SUHFLVD��D�WDO�ULJXDUGR��GD�XQ�ODWR��FKH�OD�&RPPLVVLRQH�LQYRFD�LQGL]L�HVWULQVHFL�H
JHQHULFL��FRUUHODWL�DOOD�GXUDWD�H�DOO·DPSLH]]D�GHOOR�VFRVWDPHQWR�WUD�L�OLYHOOL�GL�FRQFHQWUD]LRQH�UHJLVWUDWL�H
L�YDORUL�OLPLWH�SUHYLVWL�GDO�GLULWWR�GHOO·8QLRQH��2UEHQH��WDOL�HOHPHQWL�VDUHEEHUR�YDOHYROL�SHU�RJQL�SLDQR
UHODWLYR�DOOD�TXDOLWj�GHOO·DULD�H��FRPH�WDOL��LQFRPSDWLELOL�FRQ�XQ·DQDOLVL�FDVLVWLFD�ULJRURVD�GHOOH�FDXVH�GL
VFRVWDPHQWR�H�GHOOH�PLVXUH�DGRWWDWH�

���¬¬¬¬'DOO·DOWUR�ODWR��OD�&RPPLVVLRQH�RPHWWHUHEEH�GL�YDOXWDUH�OH�PLVXUH�DGRWWDWH�GDOOH�DXWRULWj�QD]LRQDOL�DOOD
OXFH� GHL� SULQFLSL� HXURSHL� DSSOLFDELOL� LQ�PDWHULD� GL� ULVDQDPHQWR� GHOO·DULD�� LQ� SDUWLFRODUH� LO� SULQFLSLR� GL
HTXLOLEULR�WUD�JOL�LQWHUHVVL�SXEEOLFL�H�JOL�LQWHUHVVL�SULYDWL�QRQFKp�LO�SULQFLSLR�GL�SURSRU]LRQDOLWj�

���¬¬¬¬3HU�TXDQWR�ULJXDUGD�TXHVW·XOWLPR�SULQFLSLR��OD�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH�XQR�6WDWR�PHPEUR�QRQ
SXz�DGRWWDUH�PLVXUH�LQVRVWHQLELOL�VXO�SLDQR�VRFLDOH�HG�HFRQRPLFR�R�WDOL�GD�OHGHUH�YDORUL�IRQGDPHQWDOL�GHO
GLULWWR�GHOO·8QLRQH�TXDOL�OD�OLEHUWj�GL�FLUFROD]LRQH�GHOOH�PHUFL�H�GHOOH�SHUVRQH��OD�OLEHUWj�GHOO·LQL]LDWLYD
HFRQRPLFD�R�LO�GLULWWR�DL�VHUYL]L�GL�SXEEOLFD�XWLOLWj��FRPH�O·DFFHVVR�DO�ULVFDOGDPHQWR�FLYLOH��TXDQG·DQFKH
WDOL�PLVXUH�IRVVHUR�OH�XQLFKH�SRWHQ]LDOPHQWH�LGRQHH�D�FRQVHQWLUH�GL�UDJJLXQJHUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU
O·LQTXLQDQWH�GL�FXL�WUDWWDVL�HQWUR�L�WHUPLQL�SUHVFULWWL�

���¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�ULFRUGD�FKH��QHOOD�VFHOWD�GHOOH�PLVXUH�GD�DGRWWDUH�DL�ÀQL�GHO�UDJJLXQJLPHQWR�GHL
ULVXOWDWL�SUHÀVVDWL�GDO�GLULWWR�GHOO·8QLRQH�� OH�DXWRULWj�QD]LRQDOL�JRGRQR�GL�DPSLD�GLVFUH]LRQDOLWj��H� WDOH
VFHOWD�QD]LRQDOH�ULVXOWHUHEEH�VLQGDFDELOH�VROWDQWR�VH�LQÀFLDWD�GD�XQ�HUURQHR�DSSUH]]DPHQWR�GL�HOHPHQWL
IDWWXDOL� R� VH� FRQQRWDWD� GD� XQD� PDQLIHVWD� LUUDJLRQHYROH]]D�� LQ� TXDQWR� SDOHVHPHQWH� LQLGRQHD� DO
FRQVHJXLPHQWR� GHJOL� RELHWWLYL� SUHÀVVDWL� H� VRVWLWXLELOH� FRQ�PLVXUH� DOWHUQDWLYH� QRQ� LQFLGHQWL� VX� OLEHUWj
IRQGDPHQWDOL�ULFRQRVFLXWH�GDO�OHJLVODWRUH�GHOO·8QLRQH�

���¬ ¬ ¬ ¬3HUWDQWR�� OD�&RPPLVVLRQH�QRQ�VDUHEEH� OHJLWWLPDWD�D�SURSRUUH�XQ� ULFRUVR�GHGXFHQGR� O·LQDGHJXDWH]]D
GHOOH�PLVXUH�QD]LRQDOL�TXDQGR�QHVVXQ�HUURUH�LQÀFLD�O·LQWHUSUHWD]LRQH�GHO�FRQWHVWR�IDWWXDOH�GL�ULIHULPHQWR�
SRLFKp� OH� DXWRULWj� QD]LRQDOL� KDQQR� FRUUHWWDPHQWH� LQGLYLGXDWR� OH� FDXVH� GHO� VXSHUDPHQWR� GHL� OLYHOOL� GL
FRQFHQWUD]LRQH� GHOOH� VRVWDQ]H� LQTXLQDQWL�� RSSXUH� TXDQGR� QRQ� q� SRVVLELOH� SUHYHGHUH� DOWUH� PLVXUH� SL�
HIÀFDFL��FKH�QRQ�LQFLGHUHEEHUR�VXOOH�OLEHUWj�IRQGDPHQWDOL�

���¬¬¬¬,QYRFDQGR��D�WDO�ULJXDUGR��LO�SULQFLSLR�GL�VXVVLGLDULHWj��OD�5HSXEEOLFD�LWDOLDQD�ID�YDOHUH�FKH�VSHWWD�DOOH
DXWRULWj� QD]LRQDOL�� SHU� TXDQWR� DWWLHQH� DOOH� ORUR� FRPSHWHQ]H�� VWXGLDUH� H� DGRWWDUH� PLVXUH� LGRQHH� D
FRQWHQHUH� OH� FRQFHQWUD]LRQL� GL� LQTXLQDQWL�� /D� &RPPLVVLRQH� QRQ� SRWUHEEH� SHUWDQWR� VRVWLWXLUVL� D� WDOL
DXWRULWj�� PD� QRQ� SRWUHEEH� QHSSXUH� OLPLWDUVL� D� GHQXQFLDUH� JHQHULFDPHQWH� O·LQVXIÀFLHQ]D� GHOOH�PLVXUH
QD]LRQDOL�VHQ]D�GLPRVWUDUQH�OD�PDQLIHVWD�LQLGRQHLWj�WHFQLFD�



���¬¬¬¬&RQ�ULIHULPHQWR�DO�SULQFLSLR�GL�HTXLOLEULR�WUD�WXWWL�JOL�LQWHUHVVL�SXEEOLFL�H�SULYDWL��OD�5HSXEEOLFD�LWDOLDQD
VRVWLHQH�FKH�OD�WHPSLVWLFD�GHOOD�ERQLÀFD�GHOO·DULD�GHEED�HVVHUH�GHÀQLWD�FDVR�SHU�FDVR�SHU�FLDVFXQD�]RQD
DOOD� OXFH� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj� H� GL� VRVWHQLELOLWj� GHO� SURFHVVR� LQWHVR� D� UDJJLXQJHUH� L� YDORUL
OLPLWH� LQ�TXHVWLRQH��2UEHQH�� OD�&RPPLVVLRQH�DYUHEEH�VHPSUH�FRQVLGHUDWR��GD�XQ� ODWR��FKH� LO�FDUDWWHUH
SHUVLVWHQWH�GHO�VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU� O·LQTXLQDQWH� LQWHUHVVDWR� LQ�XQ�FHUWR�QXPHUR�GL
]RQH� QHO� FRUVR� GHJOL� XOWLPL� DQQL� GLPRVWUD� DXWRPDWLFDPHQWH� O·LQHIÀFDFLD� GHOOH�PLVXUH� GL� ULVDQDPHQWR
GHOO·DULD� H� OD� WHQGHQ]D� DOOD� FURQLFL]]D]LRQH� GL� WDOH� VXSHUDPHQWR� H�� GDOO·DOWUR�� FKH�� DO� GL� Oj� GL� WDOXQL
WHUPLQL��O·DQQR������R�O·DQQR������D�VHFRQGD�GHOO·DWWR�LQ�FXL�WDOH�LQGLFD]LRQH�q�IRUPXODWD��OH�PLVXUH�GL
ULVDQDPHQWR� GHOO·DULD� GRYUHEEHUR� HVVHUH� DXWRPDWLFDPHQWH� FRQVLGHUDWH� LQHIÀFDFL�� D� SUHVFLQGHUH� GDOOH
]RQH�H�GDOOH�VLWXD]LRQL�LQWHUHVVDWH��(VVD�DYUHEEH�SHUWDQWR�FRQFOXVR��VXOOD�EDVH�GHL�GDWL�UHODWLYL�DJOL�DQQL
SUHFHGHQWL��FKH� OD� WHQGHQ]D�DO� VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU� O·LQTXLQDQWH� LQWHUHVVDWR�QRQ�VL
VDUHEEH�LQYHUWLWD��'L�FRQVHJXHQ]D��FLz�FRQWUDGGLUHEEH�WXWWL�L�SURJUHVVL�FKH�SRWUHEEHUR�HVVHUH�FRQVWDWDWL�
/D� &RPPLVVLRQH� QRQ� DYUHEEH� SRWXWR� QHJDUH� LO� IDWWR� FKH� WDOL� YDORUL� OLPLWH� IRVVHUR� SURJUHVVLYDPHQWH
ULVSHWWDWL��7XWWDYLD��HVVD�DYUHEEH�FRQGDQQDWR�LO�IDWWR�FKH�L�WHUPLQL�SHU�SHUYHQLUYL�HFFHGHVVHUR�WHUPLQL�FKH
OD�QRUPDWLYD�GHOO·8QLRQH�WXWWDYLD�QRQ�SUHYHGH�

���¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�VRVWLHQH�FKH��LQ�WDOH�DPELWR��OD�&RPPLVVLRQH�QRQ�KD�DWWULEXLWR�DOFXQ�ULOLHYR�DO
SURFHVVR�GL�UDJJLXQJLPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���DWWXDOPHQWH�LQ�FRUVR�LQ�,WDOLD�DWWUDYHUVR
PLVXUH�VRVWHQLELOL�H�SURSRU]LRQDWH��H�QH�GHGXFH�FKH��VH��LQ�UDJLRQH�GHO�SULQFLSLR�GHOO·HTXLOLEULR�GL�WXWWL
JOL�LQWHUHVVL�SXEEOLFL�H�SULYDWL��L�YDORUL�OLPLWH�LQ�PDWHULD�GL�TXDOLWj�GHOO·DULD�SRVVRQR�HVVHUH�ULVSHWWDWL��LQ
FHUWH�]RQH��VROR�QHL�SURVVLPL�DQQL��TXHVWD�FLUFRVWDQ]D�QRQ�SXz�FRVWLWXLUH�XQD�YLROD]LRQH�Qp�GHOO·DUWLFROR
���GHOOD�GLUHWWLYD���������Qp�GHOO·DUWLFROR����GL�TXHVW·XOWLPD�

���¬¬¬¬,Q�WDOH�FRQWHVWR��OD�5HSXEEOLFD�LWDOLDQD�ID�YDOHUH�FKH�OD�WHQGHQ]D�GHOOH�FRQFHQWUD]LRQL�GL�12��QHOO·DULD
DPELHQWH�SXz�HVVHUH�DQDOL]]DWD�VROR�DOOD�OXFH�GL�ULVFRQWUL�SOXULHQQDOL��FKH�FRQVHQWDQR�GL�LQGLYLGXDUH�XQD
SUHFLVD� WHQGHQ]D� DOOD� GLPLQX]LRQH� GL� WDOL� FRQFHQWUD]LRQL� WUD� O·DQQR� ����� H� O·DQQR� ������ GDWR� FKH
XQ·DQRPDOLD�FRQVWDWDWD�QHOO·HYROX]LRQH�UHJLVWUDWD�QHO�FRUVR�GL�XQ�VROR�DQQR�SXz�VSLHJDUVL�DWWUDYHUVR�OD
YDULDELOLWj�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�H�QRQ�SXz�FRVWLWXLUH�OD�EDVH�GD�FXL�WUDUUH�OD�FRQFOXVLRQH�GL
XQ·LQYHUVLRQH�GHOOD�WHQGHQ]D�DO�PLJOLRUDPHQWR��/DGGRYH�VL�SUHQGDQR�LQ�FRQVLGHUD]LRQH�O·LQVLHPH�GHOOH
]RQH� LQWHUHVVDWH� GDL� VXSHUDPHQWL� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� H� XQ� RUL]]RQWH� WHPSRUDOH
VXIÀFLHQWHPHQWH� DPSLR�� SRWUHEEH� HVVHUH� FRQVWDWDWD� LQ� ,WDOLD� XQD� ULGX]LRQH� FRQWLQXD�� SURJUHVVLYD� H
JHQHUDOL]]DWD�GHOOH�FRQFHQWUD]LRQL�GL�FXL�WUDWWDVL�

���¬¬¬ ¬/D�5HSXEEOLFD�LWDOLDQD�VRVWLHQH��D�WDO�ULJXDUGR��FKH�O·DUWLFROR����GHOOD�GLUHWWLYD���������QRQ�SUHYHGH
DOFXQD�WHPSLVWLFD�SUHGHÀQLWD�SHU�LO�UDJJLXQJLPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��QHOOH�]RQH�LQ�FXL
WDOL� YDORUL� VRQR� VXSHUDWL�� GDWR� FKH� WDOH� GLVSRVL]LRQH� GHYH�� SHU� FRQWUR�� HVVHUH� DSSOLFDWD�� VHFRQGR
XQ·LQWHUSUHWD]LRQH� VLVWHPDWLFD� GHO� GLULWWR� GHOO·8QLRQH�� DOOD� OXFH� GHL� SULQFLSL� GL� SURSRU]LRQDOLWj� H� GL
VRVWHQLELOLWj� GHO� SURFHVVR� FKH� FRQGXFH� DO� ULVSHWWR� GL� WDOL� YDORUL�� 6H� LO� UHTXLVLWR� FKH� LO� SHULRGR� SHU
UDJJLXQJHUH� L�VXGGHWWL�YDORUL�VLD� LO�SL��EUHYH�SRVVLELOH� IRVVH�DVVRFLDWR�D� WHPSLVWLFKH�SUHGHÀQLWH��FRPH
VRVWLHQH� OD�&RPPLVVLRQH��H� OH�XQLFKH�PLVXUH�DGHJXDWH�DO�ÀQH�GL� UDJJLXQJHUH� L�PHGHVLPL�YDORUL� OLPLWH
HQWUR�WDOL�WHPSLVWLFKH�IRVVHUR�LQVRVWHQLELOL�VXO�SLDQR�VRFLDOH�HG�HFRQRPLFR�RSSXUH�WDOL�GD�OHGHUH�DOFXQL
SULQFLSL� IRQGDPHQWDOL� GHO� GLULWWR� GHOO·8QLRQH�� OR� 6WDWR� PHPEUR� LQWHUHVVDWR� YLROHUHEEH� LO� VXR� GRYHUH
JHQHUDOH�GL�JDUDQWLUH�XQ�HTXLOLEULR� WUD�GHWWL�SULQFLSL��3HUWDQWR�� OD�FLUFRVWDQ]D�FKH� L�SLDQL�SHU� OD�TXDOLWj
GHOO·DULD� SUHYHGDQR� GL� UDJJLXQJHUH� L� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� QHO� FRUVR� GL� XQ� SHULRGR
UHODWLYDPHQWH�OXQJR�QRQ�FRQWUDVWD��LQ�TXHVWD�SURVSHWWLYD��FRQ�OD�QHFHVVLWj�FKH�LO�SHULRGR�GL�VXSHUDPHQWR
GL�WDOL�YDORUL�VLD�LO�SL��EUHYH�SRVVLELOH�

���¬¬¬¬3HU�TXDQWR�ULJXDUGD��LQ�SDUWLFRODUH��L�SLDQL�UHJLRQDOL�SHU�OD�TXDOLWj�GHOO·DULD�SHU�OH�]RQH�LQWHUHVVDWH�GDO
SUHVHQWH�ULFRUVR��OD�5HSXEEOLFD�LWDOLDQD�ID�YDOHUH�FKH��ROWUH�D�UDSSUHVHQWDUH�L�ULVXOWDWL�LPSRUWDQWL�RWWHQXWL
QHO�SURFHVVR�GL�ULVDQDPHQWR�GHOO·DULD�DYYLDWR�LQ�WXWWH�OH�]RQH�LQWHUHVVDWH�WUD�O·DQQR������H�O·DQQR������
LQFOXVR� LO� ULVSHWWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU� LO�12�� LQ� WDOXQH�]RQH��HVVL�GLPRVWUDQR�DOWUHVu��FDVR�SHU
FDVR��O·HIÀFDFLD�GHOOD�JDPPD�GHOOH�PLVXUH�SUHYLVWH�LQ�GHWWL�SLDQL��OD�FRPSOHWH]]D�IRUPDOH�GL�GHWWL�SLDQL�H
O·LQIRQGDWH]]D�GHJOL�LQGLFL�SUHVXQWLYL�XWLOL]]DWL�GDOOD�&RPPLVVLRQH�SHU�DIIHUPDUH�FKH�VLIIDWWH�PLVXUH�QRQ
VRQR� LGRQHH�DG�DVVLFXUDUH�FKH� LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU� LO�12��VLD� LO�SL�
EUHYH� SRVVLELOH�� 2UEHQH�� QHOOH� ]RQH� LQ� TXHVWLRQH�� L� WHUPLQL� SUHYLVWL� SHU� LO� ULVSHWWR� GL� WDOL� YDORUL
FRUULVSRQGHUHEEHUR� DO� WHPSR� GL� DGHJXDPHQWR� SL�� EUHYH� SRVVLELOH� VH� IRVVHUR� DSSOLFDWH� PLVXUH� GL
ULVDQDPHQWR�GHOO·DULD�VRVWHQLELOL�H�SURSRU]LRQDWH�



���¬ ¬ ¬ ¬ 1HOOD� VXD� UHSOLFD�� OD� &RPPLVVLRQH� FRQWHVWD� LQWHJUDOPHQWH� JOL� DUJRPHQWL� GHGRWWL� GDOOD� 5HSXEEOLFD
LWDOLDQD�QHO�VXR�FRQWURULFRUVR�

���¬¬¬¬(VVD�UHVSLQJH��DQ]LWXWWR��O·DGGHELWR�GHOOD�5HSXEEOLFD�LWDOLDQD�GL�QRQ�DYHU�SURFHGXWR�D�XQ·DQDOLVL�FDVR
SHU�FDVR�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GL�FXL�WUDWWDVL�H�GL�HVVHUVL�OLPLWDWD�DG�DGGXUUH�VHPSOLFL�LQGLFL
SUHVXQWLYL�GL�LQDGHPSLPHQWR��/D�&RPPLVVLRQH�VRWWROLQHD�FKH��DO�FRQWUDULR��HVVD�KD�HVDPLQDWR�LQ�PRGR
GHWWDJOLDWR� L� YDUL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� DGRWWDWL� GDOOH�5HJLRQL� LQWHUHVVDWH�� H� FKH� OD�5HSXEEOLFD
LWDOLDQD� VL� OLPLWD� DG� LQVLVWHUH� VXOO·DVVHULWR� FDUDWWHUH� WURSSR� JHQHULFR� GHL� FULWHUL� XWLOL]]DWL� GD� WDOH
LVWLWX]LRQH��VHQ]D�FRQWHVWDUQH�OD�YDOLGLWj�LQWULQVHFD�

���¬¬¬¬3HU�TXDQWR�ULJXDUGD��SRL��O·DUJRPHQWR�GHOOD�5HSXEEOLFD�LWDOLDQD�VHFRQGR�FXL�OD�GLUHWWLYD���������QRQ
LQGLFD� DOFXQD� WHPSLVWLFD� SUHGHÀQLWD� SHU� O·DGR]LRQH� GHL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD�� OD�&RPPLVVLRQH
SUHFLVD�FKH�XQ�VLIIDWWR�DUJRPHQWR�ÀQLUHEEH�FRQ�LO�SHUPHWWHUH�DOO·DUWLFROR����GL�WDOH�GLUHWWLYD�GL�ULWDUGDUH
VLQH�GLH� LO� ULVSHWWR�GHL�YDORUL� OLPLWH�GL� FXL� DOO·DUWLFROR����GL�GHWWD�GLUHWWLYD�� HVVHQGR� VXIÀFLHQWH�SHU� OR
6WDWR�PHPEUR� LQWHUHVVDWR� DGRWWDUH� OH�PLVXUH� FKH� D� VXR� LQVLQGDFDELOH� JLXGL]LR� VDUHEEHUR� DSSURSULDWH�
8QD�VLIIDWWD� LQWHUSUHWD]LRQH�SULYHUHEEH�GL�HIIHWWR�XWLOH�VLD� O·DUWLFROR����VLD� O·DUWLFROR����GHOOD�GLUHWWLYD
���������,Q�WDOH�FRQWHVWR��OD�&RPPLVVLRQH�ULFRUGD�FKH�O·LPSHUDWLYR�GL�JDUDQWLUH�XQ·DULD�SL��SXOLWD�VHUYH
DO� IRQGDPHQWDOH� LQWHUHVVH� GL� WXWHODUH� OD� VDOXWH� XPDQD� H� FKH� LO� PDUJLQH� GL� PDQRYUD� GHOOH� DXWRULWj
FRPSHWHQWL�GHYH�FRQIRUPDUVL�D�WDOH�LPSHUDWLYR�

���¬¬ ¬ ¬/D�&RPPLVVLRQH�FRQWHVWD�DOWUHVu� O·DUJRPHQWR�GHOOD�5HSXEEOLFD� LWDOLDQD�VHFRQGR�FXL�q� LQGLVSHQVDELOH
GLVSRUUH�GL�DPSL�RUL]]RQWL�WHPSRUDOL�SHU�FRQVHQWLUH�DOOH�PLVXUH�SUHYLVWH�QHL�VLQJROL�SLDQL�SHU�OD�TXDOLWj
GHOO·DULD�GL�SURGXUUH�HIIHWWR��$PPHWWHQGR�FKH�LO�WHPSR�QHFHVVDULR�DIÀQFKp�OH�PLVXUH�DGRWWDWH�GLPRVWULQR
OD� ORUR�HIÀFDFLD�SRVVD�HVVHUH�SL��R�PHQR� OXQJR�D�VHFRQGD�FKH�HVVH�VLDQR�SL��R�PHQR�DPEL]LRVH�� WDOH
FRQVLGHUD]LRQH�QRQ�SXz�WXWWDYLD�JLXVWLÀFDUH�XQ�WHUPLQH�TXDOVLDVL��GRYHQGR�TXHVW·XOWLPR�HVVHUH�YDOXWDWR�
LQ� RJQL� FDVR�� VXOOD� EDVH� GHL� ULIHULPHQWL� WHPSRUDOL� SUHYLVWL� GDOOD� GLUHWWLYD� ��������� YDOH� D� GLUH� LO
��¬JHQQDLR������SHU�LO�YDORUH�OLPLWH�ÀVVDWR�SHU�LO�12��

���¬ ¬ ¬ ¬ ,QIDWWL�� DQFKH� GRSR� XQ� HVDPH� GHWWDJOLDWR� GL� FLDVFXQR� GHL� SLDQL� UHJLRQDOL� SHU� OD� TXDOLWj� GHOO·DULD�� OD
&RPPLVVLRQH�LQVLVWH�VXO�IDWWR�FKH�JOL�REEOLJKL�SUHYLVWL�GDOO·DUWLFROR����GHOOD�GLUHWWLYD���������QRQ�VRQR
VWDWL� DGHPSLXWL�� IDFHQGR� YDOHUH�� LQ� SDUWLFRODUH�� FKH� OD� PDJJLRU� SDUWH� GHOOH� PLVXUH� DGRWWDWH� GDOOD
5HSXEEOLFD�LWDOLDQD�SURGXUUDQQR�HIIHWWL�VROR�GLYHUVL�DQQL�GRSR��GL�PRGR�FKH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO
12��QRQ�SRWUDQQR�HVVHUH�UDJJLXQWL�SULPD�GHOO·DQQR�������R�DGGLULWWXUD�GHO������

���¬ ¬ ¬ ¬ /D� 5HSXEEOLFD� LWDOLDQD�� QHOOD� FRQWURUHSOLFD�� ULEDGLVFH� JOL� DUJRPHQWL� GD� HVVD� JLj� HVSRVWL� QHO
FRQWURULFRUVR�

���¬¬¬¬,QROWUH��HVVD�ID�YDOHUH��LQ�SDUWLFRODUH��FKH�OD�&RPPLVVLRQH�QRQ�SXz�OLPLWDUVL�D�FRQWHVWDUH�JHQHULFDPHQWH
OD� OXQJKH]]D�HFFHVVLYD�GHL� WHUPLQL�SUHYLVWL�QHOO·DPELWR�GHOOD�SLDQLÀFD]LRQH� UHJLRQDOH��7DOH� LVWLWX]LRQH
GRYUHEEH��SLXWWRVWR��LQGLFDUH�OH�UDJLRQL�SHU�OH�TXDOL��D�IURQWH�GHO�FRQWHVWR�HFRQRPLFR�H�VRFLDOH�FRQFUHWR�
OH� PLVXUH� LQGLYLGXDWH� GDJOL� HQWL� ORFDOL� QHL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� ULVXOWLQR� PDQLIHVWDPHQWH
LUUDJLRQHYROL�

¬*LXGL]LR�GHOOD�&RUWH

���¬ ¬ ¬ ¬ 'DOO·DUWLFROR� ���� SDUDJUDIR� ��� VHFRQGR� FRPPD�� GHOOD� GLUHWWLYD� �������� ULVXOWD� FKH�� TXDORUD� LO
VXSHUDPHQWR� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� DEELD� OXRJR� GRSR� LO� WHUPLQH� SUHYLVWR� SHU� LO� ORUR
UDJJLXQJLPHQWR��OR�6WDWR�PHPEUR�LQWHUHVVDWR�q�WHQXWR�D�SUHGLVSRUUH�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD�FKH
VRGGLVÀ�WDOXQL�UHTXLVLWL�

���¬¬¬¬,Q�WDO�VHQVR��GHWWR�SLDQR�GHYH�VWDELOLUH�OH�PLVXUH�DSSURSULDWH�DIÀQFKp�LO�SHULRGR�GL�VXSHUDPHQWR�GL�WDOL
YDORUL� OLPLWH� VLD� LO� SL�� EUHYH� SRVVLELOH� H� SXz� LQFOXGHUH�PLVXUH� VSHFLÀFKH� DJJLXQWLYH� YROWH� D� WXWHODUH
FDWHJRULH�VHQVLELOL�GL�SRSROD]LRQH��LQ�SDUWLFRODUH�L�EDPELQL��,QROWUH��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR���
WHU]R� FRPPD�� GHOOD� GLUHWWLYD� ��������� WDOH� SLDQR� GHYH� FRQWHQHUH� DOPHQR� OH� LQIRUPD]LRQL� HOHQFDWH
DOO·DOOHJDWR�;9�� SXQWR�$�� GL� WDOH� GLUHWWLYD� H� SXz� LQROWUH� LQFOXGHUH�PLVXUH� D� QRUPD�GHOO·DUWLFROR� ��� GL
TXHVW·XOWLPD��'HWWR�SLDQR�GHYH�HVVHUH�FRPXQLFDWR�DOOD�&RPPLVVLRQH�VHQ]D�LQGXJLR�H�DO�SL��WDUGL�HQWUR
GXH�DQQL�GDOOD�ÀQH�GHOO·DQQR�LQ�FXL�q�VWDWR�ULOHYDWR�LO�SULPR�VXSHUDPHQWR�



���¬ ¬ ¬ ¬ &RPH� ULVXOWD� GDOOD� JLXULVSUXGHQ]D� FRVWDQWH� GHOOD� &RUWH�� O·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD
�������� KD� SRUWDWD� JHQHUDOH�� GDWR� FKH� VL� DSSOLFD�� VHQ]D� OLPLWL� GL� WHPSR�� DL� VXSHUDPHQWL� GL� TXDOVLDVL
YDORUH� OLPLWH� GL� LQTXLQDQWH� ÀVVDWR� GD� WDOH� GLUHWWLYD�� GRSR� LO� WHUPLQH� SUHYLVWR� SHU� OD� VXD� DSSOLFD]LRQH�
LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� HVVR� VLD� ÀVVDWR� GD� GHWWD� GLUHWWLYD� R� GDOOD� &RPPLVVLRQH� LQ� IRU]D
GHOO·DUWLFROR����GL�TXHVW·XOWLPD�>VHQWHQ]D�GHO���JLXJQR�������&RPPLVVLRQH�*HUPDQLD��9DORUL� OLPLWH¬²
12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬¬2FFRUUH�SDULPHQWL�ULOHYDUH�FKH�O·DUWLFROR����GHOOD�GLUHWWLYD���������VWDELOLVFH�XQ�QHVVR�GLUHWWR�WUD��GD�XQ
ODWR��LO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���FRPH�VWDELOLWR�GDOO·DUWLFROR�����SDUDJUDIR����LQ
FRPELQDWR� GLVSRVWR� FRQ� O·DOOHJDWR�;,� GL� WDOH� GLUHWWLYD� H�� GDOO·DOWUR�� OD� SUHGLVSRVL]LRQH� GL� SLDQL� SHU� OD
TXDOLWj� GHOO·DULD� >VHQWHQ]D� GHO� �� JLXJQR� ������ &RPPLVVLRQH�*HUPDQLD� �9DORUL� OLPLWH¬ ²� 12���
&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬¬7DOL�SLDQL�SRVVRQR�HVVHUH�SUHGLVSRVWL�VROR�VXOOD�EDVH�GHOO·HTXLOLEULR�WUD�O·RELHWWLYR�GHOOD�ULGX]LRQH�GHO
ULVFKLR�GL� LQTXLQDPHQWR� H� L� GLYHUVL� LQWHUHVVL� SXEEOLFL� H� SULYDWL� LQ� JLRFR� >VHQWHQ]D�GHO� �� JLXJQR������
&RPPLVVLRQH�*HUPDQLD��9DORUL�OLPLWH¬²�12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR����
H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬¬3HUWDQWR��LO�IDWWR�FKH�XQR�6WDWR�PHPEUR�VXSHUL�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12��QRQ�q�VXIÀFLHQWH��GL�SHU
Vp��SHU�ULWHQHUH�FKH�WDOH�6WDWR�PHPEUR�VLD�YHQXWR�PHQR�DJOL�REEOLJKL�SUHYLVWL�GDOO·DUWLFROR�����SDUDJUDIR
��� VHFRQGR� FRPPD�� GHOOD� GLUHWWLYD� �������� >VHQWHQ]D� GHO� �� JLXJQR� ������ &RPPLVVLRQH�*HUPDQLD
�9DORUL� OLPLWH¬ ²� 12���� &��������� QRQ� SXEEOLFDWD�� (8�&����������� SXQWR� ���� H� JLXULVSUXGHQ]D� LYL
FLWDWD@�

���¬¬¬¬7XWWDYLD��GDOO·DUWLFROR�����SDUDJUDIR����VHFRQGR�FRPPD��GHOOD�GLUHWWLYD���������ULVXOWD�FKH��VHEEHQH�JOL
6WDWL� PHPEUL� GLVSRQJDQR� GL� XQ� FHUWR� PDUJLQH� GL� PDQRYUD� SHU� OD� GHWHUPLQD]LRQH� GHOOH� PLVXUH� GD
DGRWWDUH��TXHVWH�XOWLPH�GHYRQR��LQ�RJQL�FDVR��FRQVHQWLUH�FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH
VLD�LO�SL��EUHYH�SRVVLELOH�>VHQWHQ]D�GHO���JLXJQR�������&RPPLVVLRQH�*HUPDQLD��9DORUL�OLPLWH¬²�12���
&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬ ¬ ¬ ¬ ,Q� WDOL� FLUFRVWDQ]H�� RFFRUUH� YHULÀFDUH�� PHGLDQWH� XQ·DQDOLVL� FDVR� SHU� FDVR�� VH� L� SLDQL� SHU� OD� TXDOLWj
GHOO·DULD� SUHGLVSRVWL� GDOOR� 6WDWR� PHPEUR� LQWHUHVVDWR� VLDQR� FRQIRUPL� DOO·DUWLFROR� ���� SDUDJUDIR� ��
VHFRQGR�FRPPD��GHOOD�GLUHWWLYD���������>VHQWHQ]D�GHO���JLXJQR�������&RPPLVVLRQH�*HUPDQLD��9DORUL
OLPLWH¬²�12����&���������QRQ�SXEEOLFDWD��(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬¬1HO�FDVR�GL�VSHFLH��q�QHFHVVDULR�FRQVWDWDUH�FKH��SHU�TXDQWR�ULJXDUGD�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���OD
5HSXEEOLFD�LWDOLDQD�q�YHQXWD�PHQR��LQ�PRGR�VLVWHPDWLFR�H�FRQWLQXDWR��DJOL�REEOLJKL�DG�HVVD�LQFRPEHQWL
LQ�IRU]D�GHO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR�����SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD��������
LQ� WXWWH� OH�]RQH� LQWHUHVVDWH�GXUDQWH� LO�SHULRGR�FKH�YD�GDOO·DQQR������DO�������FRPH�ULVXOWD�GDOO·HVDPH
GHOOD�SULPD�FHQVXUD�

���¬¬¬¬6L�GHYH�ULFRUGDUH��LQ�WDOH�FRQWHVWR��FKH�O·REEOLJR�GL�SUHGLVSRUUH��LQ�FDVR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH
ÀVVDWL�SHU�XQ�LQTXLQDQWH�GDOOD�GLUHWWLYD����������SLDQL�SHU�OD�TXDOLWj�GHOO·DULD��JUDYD�VXOOR�6WDWR�PHPEUR
LQWHUHVVDWR�GDOO·���JLXJQR�������,QIDWWL��FRQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD��OD
5HSXEEOLFD�LWDOLDQD�GRYHYD�PHWWHUH�LQ�YLJRUH��HQWUR�WDOH�GDWD��OH�GLVSRVL]LRQL�OHJLVODWLYH��UHJRODPHQWDUL�H
DPPLQLVWUDWLYH� QHFHVVDULH� SHU� FRQIRUPDUVL� D� TXHVW·XOWLPD�� (VVD� HUD� SHUWDQWR� WHQXWD� DG� DGRWWDUH� H� DG
DWWXDUH�� LO�SL��UDSLGDPHQWH�SRVVLELOH��PLVXUH�DSSURSULDWH�DIÀQFKp� LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL
OLPLWH� ÀVVDWL� SHU� LO� 12�� IRVVH� LO� SL�� EUHYH� SRVVLELOH�� LQ� DSSOLFD]LRQH� GHOO·DUWLFROR� ���� SDUDJUDIR� ��
VHFRQGR�FRPPD��GL�GHWWD�GLUHWWLYD�

���¬¬ ¬ ¬2UEHQH��GDJOL�HOHPHQWL�FRQWHQXWL�QHO�IDVFLFROR�ULVXOWD�� LQ�SULPR�OXRJR��FKH�OH�PLVXUH�GL�PRGLÀFD�GHL
SLDQL�HVLVWHQWL�SHU�OD�TXDOLWj�GHOO·DULD�SHU�OH�5HJLRQL�3LHPRQWH��/RPEDUGLD��/LJXULD��7RVFDQD�H�6LFLOLDQD
VRQR� VWDWH� WXWWH� DGRWWDWH� H� DSSURYDWH� VXFFHVVLYDPHQWH� DOOD� GDWD� GL� VFDGHQ]D�GHO� WHUPLQH� LPSDUWLWR� QHO
SDUHUH� PRWLYDWR�� ÀVVDWD� DO� ��� DSULOH� ������ FRPH� FRQIHUPDWR� GDOOD� 5HSXEEOLFD� LWDOLDQD� QHO� VXR
FRQWURULFRUVR�� VHEEHQH� QHOOH� ]RQH� DSSDUWHQHQWL� D� WDOL�5HJLRQL� IRVVHUR� VWDWL� FRQVWDWDWL� VXSHUDPHQWL� GHO
YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12��D�SDUWLUH�GDOO·DQQR�������3HU�TXDQWR�ULJXDUGD�OD�5HJLRQH�/D]LR�
HVVHQGR�TXHVW·XOWLPD�D�SDUWLUH�GDO������FRLQFLGHQWH�FRQ�O·DJJORPHUDWR�GL�5RPD��GD�WDOL�HOHPHQWL�VL�SXz
GHGXUUH�FKH��DOOD�GDWD�GL�VFDGHQ]D�GHO�SUHGHWWR�WHUPLQH��QRQ�HUD�VWDWR�DGRWWDWR�DOFXQ�SLDQR�SHU�OD�TXDOLWj



GHOO·DULD��GDWR�FKH�HUD�DQFRUD�LQ�YLJRUH�LO�SLDQR�ULVDOHQWH�DO�������H�TXLQGL�DGRWWDWR�SULPD�GHOO·���JLXJQR
�����

���¬¬¬¬,Q�VHFRQGR�OXRJR��RFFRUUH�VRWWROLQHDUH�FKH��LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����WHU]R�FRPPD��GHOOD
GLUHWWLYD� ��������� L� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD� GHYRQR� FRQWHQHUH� DOPHQR� OH� LQIRUPD]LRQL� HOHQFDWH
DOO·DOOHJDWR�;9��SXQWR�$��GHOOD�PHGHVLPD�GLUHWWLYD��2UEHQH��GDL�GDWL�FRQWHQXWL�QHO�IDVFLFROR�ULVXOWD�FKH
DOPHQR� WDOXQH� GHOOH�PLVXUH� DGRWWDWH�� WDUGLYDPHQWH�� GDOOD� 5HJLRQH� /LJXULD�� QRQ� FRQWHQHYDQR� QHVVXQD
LQGLFD]LRQH�VXO�WHUPLQH�SUHYLVWR�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�UHODWLYL�DOOD�TXDOLWj�GHOO·DULD��'HO
SDUL�� QHSSXUH� LO� SLDQR�SHU� OD�5HJLRQH�/D]LR� DGRWWDWR�QHO� FRUVR�GHO� �����FRQWLHQH�XQ·LQIRUPD]LRQH�GL
TXHVWR�WLSR�

���¬ ¬ ¬ ¬ ,QROWUH�� SHU� TXDQWR� ULJXDUGD� QXPHURVH� PLVXUH� PHQ]LRQDWH� GDOOD� 5HSXEEOLFD� LWDOLDQD�� WDOL� GDWL� QRQ
FRQVHQWRQR�VHPSUH�GL�VWDELOLUH�TXDOH�VLD�LO�ORUR�VFDGHQ]DULR�R�O·LPSDWWR�GL�WDOL�PLVXUH�VXO�PLJOLRUDPHQWR
GHOOD�TXDOLWj�GHOO·DULD�SUHYLVWR��$�FLz�VL�DJJLXQJD��D�WLWROR�GL�HVHPSLR��OD�PDQFDQ]D�GL�LQGLFD]LRQH�R��D
VHFRQGD� GHL� FDVL�� O·LQGLFD]LRQH� LUUHJRODUH� GHOOH� IRQWL� GL� HPLVVLRQH� UHVSRQVDELOL� GHOO·LQTXLQDPHQWR� SHU
TXDQWR�ULJXDUGD�OH�5HJLRQL�/LJXULD�H�/D]LR�

���¬¬ ¬ ¬ ,QÀQH��QHOOD�5HJLRQH�/RPEDUGLD��GHWWH�PLVXUH�SUHYHGRQR�LQWHUYHQWL�FKH�ULFKLHGRQR�OD�GHFLVLRQH�H� OD
YDOXWD]LRQH�GL�DOWUH�DXWRULWj��FRPH� L�FRPXQL� LQWHUHVVDWL�GDO�VXSHUDPHQWR�GHL�YDORUL� OLPLWH�ÀVVDWL�SHU� LO
12��� RSSXUH� LQWHUYHQWL� WHFQLFL�� FRPH� O·LQWHUPRGDOLWj� GHL� WUDVSRUWL� R� OD� UHDOL]]D]LRQH� GL� QXRYH
LQIUDVWUXWWXUH��6L�WUDWWD��GXQTXH��GL�PLVXUH�L�FXL�HIIHWWL�FRQFUHWL�VXOOD�ULGX]LRQH�GHO�12��VL�SURGXUUDQQR�
GL�UHJROD��PROWR�WDUGLYDPHQWH�

���¬¬¬¬,Q�WHU]R�OXRJR��SHU�TXDQWR�ULJXDUGD�L�SLDQL�UHJLRQDOL�SHU�OD�TXDOLWj�GHOO·DULD�FKH�KDQQR�SUHYLVWR�WHUPLQL
SHU� OD� UHDOL]]D]LRQH� GHJOL� RELHWWLYL� SHUVHJXLWL�� GHWWL� SLDQL� DQQXQFLDQR� XQ� SHULRGR� GL� UHDOL]]D]LRQH� FKH
SXz�SURWUDUVL�SHU�SL��DQQL�R�WDOYROWD�DGGLULWWXUD�SHU�GXH�GHFHQQL�GRSR�O·HQWUDWD�LQ�YLJRUH�GHL�YDORUL�OLPLWH
ÀVVDWL�SHU�LO�12���,QIDWWL��O·DQQR�GL�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL�TXDOLWj�GHOO·DULD�q�VWDWR�VWLPDWR��SHU�OD
5HJLRQH�7RVFDQD��QHO�������SHU�OH�5HJLRQL�/RPEDUGLD�H�/D]LR��QHO�������SHU�OD�5HJLRQH�6LFLOLDQD��QHO
�����H��SHU� OD�5HJLRQH�3LHPRQWH��QHO�������6L�GHYH�TXLQGL�FRQFOXGHUH�FKH� OH�PLVXUH�SUHYLVWH� LQ� WXWWL
TXHVWL�QXRYL�SLDQL�QRQ�VRQR�LGRQHH�D�FRQVHQWLUH�FKH�LO�SHULRGR�GL�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL
SHU� LO� 12�� VLD� LO� SL�� EUHYH� SRVVLELOH�� SRLFKp� SURGXFRQR� L� ORUR� HIIHWWL� VROR� GLYHUVL� DQQL� GRSR� OD
UHJLVWUD]LRQH�GHO�SULPR�VXSHUDPHQWR�GHO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12��QHOOH�]RQH�LQWHUHVVDWH
GDO� SUHVHQWH� ULFRUVR�� FRQ� FRQVHJXHQWH� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GHOO·DUWLFROR� ���� SDUDJUDIR� ��
VHFRQGR�FRPPD��GHOOD�GLUHWWLYD���������

���¬ ¬ ¬ ¬ ,Q� TXDUWR� OXRJR�� GDOO·HVDPH� GHO� FRQWHQXWR� GHL� SLDQL� UHJLRQDOL� SHU� OD� TXDOLWj� GHOO·DULD� RJJHWWR� GHO
SUHVHQWH� SURFHGLPHQWR� SHU� LQDGHPSLPHQWR� ULVXOWD� FKH�� VHEEHQH� TXHVWL� XOWLPL� DWWHVWLQR� XQ� SURFHVVR
DWWXDOPHQWH�LQ�FRUVR�LQ�,WDOLD�H�GLUHWWR�D�UDJJLXQJHUH�L�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���OD�PDJJLRU�SDUWH
GHOOH� PLVXUH� LQ� HVVL� SUHYLVWH�� LQ� SDUWLFRODUH� TXHOOH� LQWHVH� D� DSSRUWDUH� FDPELDPHQWL� VWUXWWXUDOL
VSHFLÀFDPHQWH� DOOD� OXFH� GHL� IDWWRUL� SULQFLSDOL� GL� LQTXLQDPHQWR� QHOOH� ]RQH� LQ� FXL� VL� YHULÀFDQR
VXSHUDPHQWL�GL�GHWWL�YDORUL�OLPLWH�GDO�������VRQR�VWDWH�DGRWWDWH�VROR�QHOO·DPELWR�GL�DJJLRUQDPHQWL�UHFHQWL
GL�GHWWL�SLDQL�H��SHUWDQWR��VXFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHO�WHUPLQH�SUHYLVWR�SHU�O·DSSOLFD]LRQH�GL�WDOL
YDORUL��RSSXUH�VRQR�DQFRUD�LQ�FRUVR�GL�DGR]LRQH�H�GL�SLDQLÀFD]LRQH��3HUWDQWR��QRQ�VROR�WDOL�PLVXUH�VRQR
VWDWH�HPDQDWH�SL��GL�VHWWH�DQQL�GRSR�O·HQWUDWD�LQ�YLJRUH�GHOO·REEOLJR�GL�SUHYHGHUH�PLVXUH�DSSURSULDWH�FKH
FRQVHQWDQR�GL�SRUUH�ÀQH�D�GHWWL� VXSHUDPHQWL�QHO�SHULRGR�SL��EUHYH�SRVVLELOH��PD�� LQROWUH�� VSHVVR�HVVH
SUHYHGRQR�SHULRGL�GL�UHDOL]]D]LRQH�SDUWLFRODUPHQWH�OXQJKL�

���¬ ¬ ¬ ¬ ,Q� TXLQWR� OXRJR�� ODGGRYH� OD� 5HSXEEOLFD� LWDOLDQD� LQYRFD�� D� VRVWHJQR� GHOO·DGHJXDWH]]D� GHOOH� PLVXUH
SUHYLVWH�QHL�SLDQL� UHJLRQDOL�SHU� OD�TXDOLWj�GHOO·DULD��XQD�QHWWD� WHQGHQ]D�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj
GHOO·DULD�UHJLVWUDWD�LQ�WXWWR�LO�WHUULWRULR�LWDOLDQR��LQ�SDUWLFRODUH�QHO�FRUVR�GHJOL�DQQL�UHFHQWL��H�LQGLFD�FKH�
DL�ÀQL�GHOO·LQGLYLGXD]LRQH�GL�XQD�VLIIDWWD�WHQGHQ]D��SRWUHEEHUR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�L�GDWL�GHO
������RFFRUUH�ULOHYDUH�FKH��VHEEHQH�XQD�FHUWD�ULGX]LRQH�QHO� OXQJR� WHUPLQH�GHO� OLYHOOR�GHL�VXSHUDPHQWL
GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12�� SRVVD� HVVHUH� RVVHUYDWD� LQ� WDOXQH� GHOOH� ]RQH� LQWHUHVVDWH�� FRPH
ULFRUGDWR� DO� SXQWR� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� GD� WDOL� GDWL� ULVXOWD� FKH�� WUD� OH� GLHFL� ]RQH� RJJHWWR� GDO
SUHVHQWH�ULFRUVR��OH�]RQH�LQWHUHVVDWH�QHOOH�5HJLRQL�/LJXULD�H�6LFLOLDQD�KDQQR�TXDVL�WXWWH�VXEuWR�XQ�ULDO]R
QHOOH�FRQFHQWUD]LRQL�GHO�12��QHJOL�XOWLPL�DQQL��FRVu�FRPH�OD�]RQD�GHOOD�5HJLRQH�3LHPRQWH�QHJOL�DQQL
GDO������DO�������PHQWUH�XQ�DEEDVVDPHQWR�VL�q�SRWXWR�FRQVWDWDUH�VROR�SHU�O·DQQR�������6ROR�QHOOH�]RQH
LQWHUHVVDWH�GHOOH�5HJLRQL�/RPEDUGLD�H�/D]LR�VL�q�YHULÀFDWD�XQD�WHQGHQ]D�DO�ULEDVVR��VHEEHQH�RJQL�DQQR�LO



YDORUH� OLPLWH�DQQXDOH�ÀVVDWR�SHU� LO�12�� VLD� VWDWR� FRPXQTXH� VXSHUDWR�� ,QÀQH��XQD� ]RQD� VROWDQWR�QHOOD
5HJLRQH�/RPEDUGLD�H�XQD�]RQD�QHOOD�5HJLRQH�6LFLOLDQD�QRQ�UHJLVWUDQR�SL��VXSHUDPHQWL�GL�WDOH�YDORUH�QHO
FRUVR�GHO������

���¬¬¬¬7HQXWR�FRQWR�GHJOL�HOHPHQWL�GL�FXL�DL�SXQWL�GD�����D�����GHOOD�SUHVHQWH�VHQWHQ]D��RFFRUUH�ULOHYDUH�FKH�OD
5HSXEEOLFD�LWDOLDQD�QRQ�KD�PDQLIHVWDPHQWH�DGRWWDWR�LQ�WHPSR�XWLOH�PLVXUH�DSSURSULDWH�FKH�FRQVHQWDQR
GL� JDUDQWLUH� FKH� LO� SHULRGR� GL� VXSHUDPHQWR� GHO� YDORUH� OLPLWH� ÀVVDWR� SHU� LO� 12�� IRVVH� LO� SL�� EUHYH
SRVVLELOH�QHOOH�]RQH� LQWHUHVVDWH��3HUWDQWR�� LO� VXSHUDPHQWR�GL� WDOH�YDORUH� OLPLWH�q� ULPDVWR� VLVWHPDWLFR�H
FRQWLQXDWR�SHU�DOPHQR�RWWR�DQQL�LQ�GHWWH�]RQH��QRQRVWDQWH�O·REEOLJR�LQFRPEHQWH�D�WDOH�6WDWR�PHPEUR�GL
DGRWWDUH� WXWWH� OH�PLVXUH� DSSURSULDWH� HG�HIÀFDFL�SHU� FRQIRUPDUVL� DO� UHTXLVLWR� VHFRQGR�FXL� LO� SHULRGR�GL
VXSHUDPHQWR�GL�WDOH�YDORUH�GHYH�HVVHUH�LO�SL��EUHYH�SRVVLELOH�

���¬¬¬¬2UEHQH��WDOH�VLWXD]LRQH�GLPRVWUD�GL�SHU�Vp��VHQ]D�FKH�VLD�QHFHVVDULR�HVDPLQDUH�LQ�PRGR�SL��GHWWDJOLDWR�LO
FRQWHQXWR�GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�SUHGLVSRVWL�GDOOD�5HSXEEOLFD�LWDOLDQD��FKH��QHO�FDVR�GL�VSHFLH�
GHWWR�6WDWR�PHPEUR�QRQ�KD�DWWXDWR�PLVXUH�DSSURSULDWH�HG�HIÀFDFL�DIÀQFKp�LO�SHULRGR�GL�VXSHUDPHQWR�GHO
YDORUH� OLPLWH� DQQXDOH� ÀVVDWR� SHU� LO� 12�� IRVVH� ©LO� SL�� EUHYH� SRVVLELOHª�� DL� VHQVL� GHOO·DUWLFROR� ���
SDUDJUDIR����VHFRQGR�FRPPD��GHOOD�GLUHWWLYD���������>Y���SHU�DQDORJLD��VHQWHQ]D�GHO����QRYHPEUH������
&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL
FLWDWD@�

���¬¬¬¬3HU�TXDQWR�ULJXDUGD�O·DUJRPHQWR�DGGRWWR�GDOOD�5HSXEEOLFD�LWDOLDQD�VHFRQGR�FXL�q�LQGLVSHQVDELOH�FKH�OR
6WDWR�PHPEUR�LQWHUHVVDWR�GLVSRQJD�GL�DPSL�RUL]]RQWL�WHPSRUDOL�SHU�FRQVHQWLUH�DOOH�PLVXUH�SUHYLVWH�QHL
VLQJROL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GL�SURGXUUH�HIIHWWR��SRVWR�FKH�OD�GLUHWWLYD���������QRQ�SUHYHGH�XQ
FDOHQGDULR� SUHGHÀQLWR� DO� ULJXDUGR�� VL� GHYH� FRQVWDWDUH� FKH� WDOH� FRQVLGHUD]LRQH�QRQ�SXz�JLXVWLÀFDUH� XQ
SHULRGR�SDUWLFRODUPHQWH�OXQJR�SHU�SRUUH�ÀQH�DO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH�ÀVVDWL�SHU�LO�12���FRPH
TXHOOL�SUHYLVWL�QHOOD�SUHVHQWH�FDXVD��SRLFKp�WDOH�WHUPLQH�GHYH�HVVHUH�YDOXWDWR��LQ�RJQL�FDVR��DOOD�OXFH�GHL
ULIHULPHQWL� WHPSRUDOL� SUHYLVWL� GD� GHWWD� GLUHWWLYD� SHU� DGHPSLHUH� DL� VXRL� REEOLJKL�� H� GXQTXH� GHOOD� GDWD
GHOO·��� JLXJQR� ����� SHU� O·DGR]LRQH� GHL� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD�� QRQFKp� GHOO·LPSRUWDQ]D� GHJOL
RELHWWLYL�GL�SURWH]LRQH�GHOOD�VDOXWH�XPDQD�H�GHOO·DPELHQWH�SHUVHJXLWL�GD� WDOH�GLUHWWLYD�>Y��� LQ� WDO�VHQVR�
VHQWHQ]D� GHO� ��� QRYHPEUH� ������ &RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²� 30����� &��������
(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬ ¬ ¬ ¬ 2FFRUUH� ULOHYDUH� D� WDO� ULJXDUGR� FKH�� VHFRQGR� OD� IRUPXOD]LRQH� VWHVVD� GHOO·DUWLFROR� ���� SDUDJUDIR� ��
VHFRQGR�FRPPD��GHOOD�GLUHWWLYD����������O·DGHJXDWH]]D�GHOOH�PLVXUH�SUHYLVWH�LQ�XQ�SLDQR�SHU�OD�TXDOLWj
GHOO·DULD� GHYH� HVVHUH� YDOXWDWD� LQ� UHOD]LRQH� DOOD� FDSDFLWj� GL� WDOL� PLVXUH� GL� JDUDQWLUH� FKH� LO� SHULRGR� GL
VXSHUDPHQWR�VLD�LO�SL��EUHYH�SRVVLELOH��UHTXLVLWR�FKH�q�SL��ULJRURVR�GL�TXHOOR�DSSOLFDELOH�LQ�YLJHQ]D�GHOOD
GLUHWWLYD��������FKH�VL�OLPLWDYD�DG�LPSRUUH�DJOL�6WDWL�PHPEUL�GL�DGRWWDUH��HQWUR�XQ�WHUPLQH�UDJLRQHYROH�
PLVXUH� YROWH� D� UHQGHUH� OD� TXDOLWj� GHOO·DULD� FRQIRUPH� DL� YDORUL� OLPLWH� ÀVVDWL� SHU� JOL� LQTXLQDQWL� GL� FXL
WUDWWDVL�>Y���LQ�WDO�VHQVR��VHQWHQ]H�GHO���DSULOH�������&RPPLVVLRQH�%XOJDULD��&���������(8�&����������
SXQWL� GD� ��� D� ��� H� GHO� ��� QRYHPEUH� ������ &RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²� 30����� &��������
(8�&�����������SXQWR����@�

���¬¬¬ ¬'XQTXH��LQ�TXHVW·RWWLFD��O·DUWLFROR����GHOOD�GLUHWWLYD���������HVLJH�FKH�TXDORUD�VLD�VWDWR�DFFHUWDWR�XQ
VXSHUDPHQWR� GHL� YDORUL� OLPLWH� ÀVVDWL� SHU� LO� 12��� WDOH� VLWXD]LRQH� GHEED� LQGXUUH� LO� SL�� UDSLGDPHQWH
SRVVLELOH� OR� 6WDWR� PHPEUR� LQWHUHVVDWR� QRQ� VROR� DG� DGRWWDUH�� PD� DQFKH� D� GDUH� HVHFX]LRQH� D� PLVXUH
DSSURSULDWH�LQ�XQ�SLDQR�SHU�OD�TXDOLWj�GHOO·DULD��PHQWUH�LO�PDUJLQH�GL�PDQRYUD�GL�FXL�GLVSRQH�WDOH�6WDWR
PHPEUR� LQ�FDVR�GL� VXSHUDPHQWR�GL�GHWWL�YDORUL� OLPLWH� ULPDQH�TXLQGL�� LQ� WDOH�FRQWHVWR�� OLPLWDWR�GD� WDOH
UHTXLVLWR�>Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL�OLPLWH¬²�30����
&���������(8�&�����������SXQWR����@�

���¬¬¬¬,QROWUH��SHU�TXDQWR�ULJXDUGD�O·DUJRPHQWR�GHOOD�5HSXEEOLFD�LWDOLDQD�VHFRQGR�FXL�L�WHUPLQL�GD�HVVD�ÀVVDWL
VRQR� SLHQDPHQWH� DGHJXDWL� DOO·DPSLH]]D� GHOOH� WUDVIRUPD]LRQL� VWUXWWXUDOL� QHFHVVDULH� SHU� SRUUH� ÀQH� DL
VXSHUDPHQWL� GHO� YDORUH� OLPLWH� DQQXDOH�ÀVVDWR�SHU� LO�12��QHOO·DULD� DPELHQWH�� SRQHQGR� LQ� HYLGHQ]D�� LQ
SDUWLFRODUH��GLIÀFROWj�UHODWLYH�DOOD�VÀGD�VRFLRHFRQRPLFD�GHJOL�LQYHVWLPHQWL�GD�UHDOL]]DUH�H�DOOH�WUDGL]LRQL
ORFDOL�� RFFRUUH� ULFRUGDUH� FKH� WDOH� 6WDWR� PHPEUR� GHYH� GLPRVWUDUH� FKH� OH� GLIÀFROWj� D� SRUUH� ÀQH� DL
VXSHUDPHQWL�GHO�VXGGHWWR�YDORUH�GD�HVVR�DGGRWWH�VLDQR�LGRQHH�DG�HVFOXGHUH�FKH�VDUHEEH�VWDWR�SRVVLELOH
VWDELOLUH� WHUPLQL� PHQR� OXQJKL� >Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHO� ��� QRYHPEUH� ������ &RPPLVVLRQH�,WDOLD
�9DORUL�OLPLWH¬²�30�����&���������(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�



���¬ ¬ ¬ ¬2UEHQH�� OD�&RUWH�KD�JLj�GLFKLDUDWR�� ULVSRQGHQGR�DG�DUJRPHQWL�GHO� WXWWR�VLPLOL�D�TXHOOL� LQYRFDWL�GDOOD
5HSXEEOLFD� LWDOLDQD� QHOOD� VSHFLH�� FKH� GLIÀFROWj� VWUXWWXUDOL�� FRQQHVVH� DOOD� VÀGD� VRFLRHFRQRPLFD� H
ÀQDQ]LDULD� GHL� YDVWL� LQYHVWLPHQWL� GD� UHDOL]]DUH� QRQFKp� D� WUDGL]LRQL� ORFDOL�� QRQ� ULYHVWLYDQR�� GL� SHU� Vp�
FDUDWWHUH�HFFH]LRQDOH�H�QRQ�HUDQR�LGRQHH�D�HVFOXGHUH�FKH�VDUHEEH�VWDWR�SRVVLELOH�VWDELOLUH�WHUPLQL�PHQR
OXQJKL� >VHQWHQ]D� GHO� ��� QRYHPEUH� ������ &RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²� 30����� &��������
(8�&�����������SXQWR����@�

���¬¬ ¬ ¬2FFRUUH�SDULPHQWL�UHVSLQJHUH�� LQ�WDOH�FRQWHVWR��DOOD� OXFH�GL�TXDQWR�VXHVSRVWR�� O·DUJRPHQWD]LRQH�GHOOD
5HSXEEOLFD� LWDOLDQD� IRQGDWD� VXL� SULQFLSL� GL� SURSRU]LRQDOLWj�� GL� VXVVLGLDULHWj� H� GL� HTXLOLEULR� WUD� JOL
LQWHUHVVL� SXEEOLFL� H� JOL� LQWHUHVVL� SULYDWL�� FKH�� D� VXR� DYYLVR�� FRQVHQWLUHEEHUR� GL� DXWRUL]]DUH� SURURJKH�
DQFKH�GL�XQ�SHULRGR�PROWR�OXQJR��TXDQWR�DO�ULVSHWWR�GHL�YDORUL�OLPLWH�SUHYLVWL�GDOOD�GLUHWWLYD����������/D
&RUWH�KD�JLj�SUHFLVDWR�FKH��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GL�TXHVW·XOWLPD��L�SLDQL�SHU�OD�TXDOLWj
GHOO·DULD� GHYRQR� HVVHUH� SUHGLVSRVWL� VROR� VXOOD� EDVH� GHO� SULQFLSLR� GHOO·HTXLOLEULR� WUD� O·RELHWWLYR� GHOOD
ULGX]LRQH�GHO� ULVFKLR�GL� LQTXLQDPHQWR�H� L�GLYHUVL� LQWHUHVVL�SXEEOLFL�H�SULYDWL� LQ�JLRFR�>Y��� LQ� WDO� VHQVR�
VHQWHQ]D� GHO� ��� QRYHPEUH� ������ &RPPLVVLRQH�,WDOLD� �9DORUL� OLPLWH¬ ²� 30����� &��������
(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

���¬¬¬¬6H�q�YHUR�FKH�GHWWR�DUWLFROR�����SDUDJUDIR����QRQ�SXz�TXLQGL�HVLJHUH��LQ�FDVR�GL�VXSHUDPHQWR�GHL�YDORUL
OLPLWH�SUHYLVWL�GDOOD�GLUHWWLYD����������FKH�OH�PLVXUH�DGRWWDWH�GD�XQR�6WDWR�PHPEUR�LQ�DSSOLFD]LRQH�GL
WDOH�HTXLOLEULR�JDUDQWLVFDQR�LO�ULVSHWWR�LPPHGLDWR�GL�WDOL�YDORUL�OLPLWH�DIÀQFKp�SRVVDQR�HVVHUH�FRQVLGHUDWH
DSSURSULDWH�� GD� FLz� QRQ� GHULYD� WXWWDYLD� FKH�� LQWHUSUHWDWR� DOOD� OXFH� GL� GHWWR� SULQFLSLR�� WDOH� DUWLFROR� ���
SDUDJUDIR����SRVVD�FRVWLWXLUH�XQ·LSRWHVL�DJJLXQWLYD�GL�SURURJD�JHQHUDOH��VH�GHO�FDVR�VLQH�GLH��GHO�WHUPLQH
SHU�ULVSHWWDUH�L�SUHGHWWL�YDORUL��FKH�PLUDQR�D�SURWHJJHUH�OD�VDOXWH�XPDQD��GDWR�FKH��FRPH�q�VWDWR�ULOHYDWR
DO�SXQWR�����GHOOD�SUHVHQWH�VHQWHQ]D��q�O·DUWLFROR����GL�GHWWD�GLUHWWLYD�O·XQLFD�GLVSRVL]LRQH�FKH�SUHYHGH
XQD�SRVVLELOLWj�GL�SURURJDUH�GHWWR�WHUPLQH�>VHQWHQ]D�GHO����QRYHPEUH�������&RPPLVVLRQH�,WDOLD��9DORUL
OLPLWH¬²�30�����&���������(8�&�����������SXQWR����@�

���¬¬¬¬$OOD�OXFH�GL�WXWWR�TXDQWR�SUHFHGH��VL�GHYH�FRQVWDWDUH�FKH�JOL�DUJRPHQWL�GHGRWWL�GDOOD�5HSXEEOLFD�LWDOLDQD
QRQ�SRVVRQR��GL�SHU�Vp��JLXVWLÀFDUH�OXQJKL�SHULRGL�SHU�SRUUH�ÀQH�DL�VXSHUDPHQWL�GHL�YDORUL�OLPLWH�ÀVVDWL
SHU� LO� 12�� FRQVWDWDWL� DOOD� OXFH� GHOO·REEOLJR� GLUHWWR� D� JDUDQWLUH� FKH� LO� SHULRGR� GL� VXSHUDPHQWR� GL� WDOL
YDORUL�VLD�LO�SL��EUHYH�SRVVLELOH�

���¬ ¬ ¬ ¬ ,QÀQH�� LQ� PHULWR� DOO·DIIHUPD]LRQH� GHOOD� 5HSXEEOLFD� LWDOLDQD� VHFRQGR� FXL� OH� FHQVXUH� GHGRWWH� GDOOD
&RPPLVVLRQH� VRQR� WURSSR� JHQHULFKH� H� PDQFD� XQ·DQDOLVL� FDVLVWLFD� GHL� GLYHUVL� SLDQL� SHU� OD� TXDOLWj
GHOO·DULD��GL�PRGR�FKH�WDOH� LVWLWX]LRQH�DYUHEEH�GHGRWWR�VHPSOLFL� LQGLFL�SUHVXQWLYL�GL� LQDGHPSLPHQWR��q
VXIÀFLHQWH�FRQVWDWDUH�FKH�GDO�IDVFLFROR�DJOL�DWWL�GHOOD�&RUWH�ULVXOWD�FKH�OD�&RPPLVVLRQH�KD�FRQVWDWDWR�OD
QRQ�FRQIRUPLWj�DOOD�GLUHWWLYD���������GHL�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�GL�FXL�WUDWWDVL�GRSR�DYHU�SUHVR�LQ
FRQVLGHUD]LRQH�L�GLYHUVL�IDWWRUL�PHQ]LRQDWL�DL�SXQWL�GD�����D�����GHOOD�SUHVHQWH�VHQWHQ]D�

���¬¬¬¬1H�GHULYD�FKH�OD�VHFRQGD�FHQVXUD�GHYH�HVVHUH�DFFROWD�

���¬ ¬ ¬ ¬$OOD� OXFH�GL� WXWWH� OH� FRQVLGHUD]LRQL� FKH�SUHFHGRQR�� VL� GHYH� ULWHQHUH� FKH� OD�5HSXEEOLFD� LWDOLDQD�� QRQ
DYHQGR� SURYYHGXWR� DIÀQFKp� QRQ� IRVVH� VXSHUDWR�� LQ� PRGR� VLVWHPDWLFR� H� FRQWLQXDWR�� LO� YDORUH� OLPLWH
DQQXDOH�ÀVVDWR�SHU�LO�12��

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR��QHOOH�]RQH�,7������DJJORPHUDWR�GL�7RULQR���,7����
�DJJORPHUDWR�GL�0LODQR��� ,7����� �DJJORPHUDWR�GL�%HUJDPR��� ,7����� �DJJORPHUDWR�GL�%UHVFLD��
,7������&RPXQH�GL�*HQRYD���,7������DJJORPHUDWR�GL�)LUHQ]H��H�,7������DJJORPHUDWR�GL�5RPD��

²¬¬¬¬¬ ¬ ¬ ¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR��QHOOD�]RQD�,7������]RQD�$¬²�SLDQXUD�DG�HOHYDWD
XUEDQL]]D]LRQH��

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������H�D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR��QHOOD�]RQD
,7������DJJORPHUDWR�GL�&DWDQLD���QRQFKp

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������H�D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR��QHOOD�]RQD
,7������]RQH�LQGXVWULDOL��



q� YHQXWD� PHQR� DJOL� REEOLJKL� DG� HVVD� LQFRPEHQWL� LQ� IRU]D� GHO� FRPELQDWR� GLVSRVWR� GHOO·DUWLFROR� ���
SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD����������H��QRQ�DYHQGR�DGRWWDWR��D�SDUWLUH�GDOO·���JLXJQR
������PLVXUH�DSSURSULDWH�SHU�JDUDQWLUH�LO�ULVSHWWR�GHO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12��LQ�WXWWH�OH
VXGGHWWH� ]RQH� H�� LQ� SDUWLFRODUH�� QRQ� DYHQGR� SURYYHGXWR� DIÀQFKp� L� SLDQL� SHU� OD� TXDOLWj� GHOO·DULD
SUHYHGHVVHUR�PLVXUH�DSSURSULDWH�DIÀQFKp� LO�SHULRGR�GL�VXSHUDPHQWR�GL�GHWWR�YDORUH� OLPLWH� IRVVH� LO�SL�
EUHYH�SRVVLELOH��q�YHQXWD�PHQR�DJOL�REEOLJKL�DG�HVVD�LQFRPEHQWL�LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GL
WDOH�GLUHWWLYD��OHWWR�GD�VROR�H�LQ�FRPELQDWR�GLVSRVWR�FRQ�O·DOOHJDWR�;9��SXQWR�$��GL�TXHVW·XOWLPD�

¬6XOOH�VSHVH

���¬¬¬¬$L�VHQVL�GHOO·DUWLFROR������SDUDJUDIR����GHO�UHJRODPHQWR�GL�SURFHGXUD�GHOOD�&RUWH��OD�SDUWH�VRFFRPEHQWH
q� FRQGDQQDWD� DOOH� VSHVH� VH� QH� q� VWDWD� IDWWD� GRPDQGD�� /D� 5HSXEEOLFD� LWDOLDQD�� ULPDVWD� VRFFRPEHQWH�
GHY·HVVHUH�FRQGDQQDWD�DOOH�VSHVH��FRQIRUPHPHQWH�DOOD�GRPDQGD�GHOOD�&RPPLVVLRQH�

3HU�TXHVWL�PRWLYL��OD�&RUWH��6HWWLPD�6H]LRQH��GLFKLDUD�H�VWDWXLVFH�

��¬ ¬ ¬ ¬ ¬ ¬ /D� 5HSXEEOLFD� LWDOLDQD�� QRQ� DYHQGR� SURYYHGXWR� DIÀQFKp� QRQ� IRVVH� VXSHUDWR�� LQ� PRGR
VLVWHPDWLFR�H�FRQWLQXDWR��LO�YDORUH�OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�ELRVVLGR�GL�D]RWR��12���

²¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ D� SDUWLUH� GDOO·DQQR� ����� ÀQR� DO� ����� LQFOXVR�� QHOOH� ]RQH� ,7����� �DJJORPHUDWR� GL
7RULQR���,7������DJJORPHUDWR�GL�0LODQR���,7������DJJORPHUDWR�GL�%HUJDPR���,7����
�DJJORPHUDWR� GL� %UHVFLD��� ,7����� �&RPXQH� GL� *HQRYD��� ,7����� �DJJORPHUDWR� GL
)LUHQ]H��H�,7������DJJORPHUDWR�GL�5RPD��

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR��QHOOD�]RQD�,7������]RQD�$¬²�SLDQXUD�DG
HOHYDWD�XUEDQL]]D]LRQH��

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������H�D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR�
QHOOD�]RQD�,7������DJJORPHUDWR�GL�&DWDQLD���QRQFKp

²¬¬¬¬¬¬¬¬D�SDUWLUH�GDOO·DQQR������ÀQR�DO������H�D�SDUWLUH�GDOO·DQQR������ÀQR�DO������LQFOXVR�
QHOOD�]RQD�,7������]RQH�LQGXVWULDOL��

q�YHQXWD�PHQR�DJOL�REEOLJKL�DG�HVVD�LQFRPEHQWL�LQ�IRU]D�GHO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR����
SDUDJUDIR����H�GHOO·DOOHJDWR�;,�GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO
���PDJJLR�������UHODWLYD�DOOD�TXDOLWj�GHOO·DULD�DPELHQWH�H�SHU�XQ·DULD�SL��SXOLWD�LQ�(XURSD��H��QRQ
DYHQGR�DGRWWDWR��D�SDUWLUH�GDOO·���JLXJQR�������PLVXUH�DSSURSULDWH�SHU�JDUDQWLUH�LO�ULVSHWWR�GHO�YDORUH
OLPLWH�DQQXDOH�ÀVVDWR�SHU�LO�12��LQ�WXWWH�OH�VXGGHWWH�]RQH�H��LQ�SDUWLFRODUH��QRQ�DYHQGR�SURYYHGXWR
DIÀQFKp�L�SLDQL�SHU�OD�TXDOLWj�GHOO·DULD�SUHYHGHVVHUR�PLVXUH�DSSURSULDWH�DIÀQFKp�LO�SHULRGR�GL
VXSHUDPHQWR�GL�GHWWR�YDORUH�OLPLWH�IRVVH�LO�SL��EUHYH�SRVVLELOH��q�YHQXWD�PHQR�DJOL�REEOLJKL�DG�HVVD
LQFRPEHQWL�LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD��OHWWR�GD�VROR�H�LQ�FRPELQDWR�GLVSRVWR
FRQ�O·DOOHJDWR�;9��SXQWR�$��GL�TXHVW·XOWLPD�

��¬¬¬¬¬¬/D�5HSXEEOLFD�LWDOLDQD�q�FRQGDQQDWD�DOOH�VSHVH�

=LHPHOH YRQ¬'DQZLW] .XPLQ

&RVu�GHFLVR�H�SURQXQFLDWR�D�/XVVHPEXUJR�LO����PDJJLR������

,O�FDQFHOOLHUH

¬

,O�SUHVLGHQWH
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