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5HGGLWR�GL�FLWWDGLQDQ]D�FRPH�³ULVDUFLPHQWR�SHU
PDQFDWR�SURFXUDWR�ODYRUR´��,O�GRYHUH�GHOOD
5HSXEEOLFD�GL�JDUDQWLUH�LO�GLULWWR�DO�ODYRUR�R
DVVLFXUDUH�DOWULPHQWL�LO�GLULWWR�DOO¶HVLVWHQ]D�

GL�&KLDUD�7ULSRGLQD
3URIHVVRUH�DVVRFLDWR�GL�'LULWWR�FRVWLWX]LRQDOH���8QLYHUVLWj�GHO�3LHPRQWH�RULHQWDOH

$EVWUDFW� ,Q� TXHVWR� VWXGLR� O¶DXWULFH� VL� LPSHJQD� QHOOD� ULFRVWUX]LRQH� GHL� IRQGDPHQWL
FRVWLWX]LRQDOL�GHOOR�LXV�H[LVWHQWLDH��GHO�GLULWWR�DG�DYHUH�JDUDQWLWD�XQD�YLWD�OLEHUD�H�GLJQLWRVD�
DQFKH� TXDQGR� VL� YHUVL� LQ� FRQGL]LRQH� GL� SRYHUWj� H� GLVRFFXSD]LRQH�� ,Q� SDUWLFRODUH� OD
TXHVWLRQH� FKH� YLHQH� SRVWD� DO� FHQWUR� GHOO¶DQDOLVL� q� VH�� TXDQGR�PDQFKL� DOOD� SURPHVVD� GHO
³ODYRUR� SHU� WXWWL´�� VXOOD� 5HSXEEOLFD� JUDYL� LO� GRYHUH� GL� JDUDQWLUH� D� WXWWL�� DOWULPHQWL�
O¶HVLVWHQ]D��/D� OHWWXUD� VLVWHPDWLFD�GHOOD� FRVWLWX]LRQH�� LOOXPLQDWD�GDOO¶LQWHQ]LRQH�RULJLQDULD
GHL� FRVWLWXHQWL�� FRQGXFH� O¶DXWULFH� D� GDUH� XQD� ULVSRVWD� VLFXUDPHQWH� SRVLWLYD� H� D� ULWHQHUH� LO
UHGGLWR� GL� FLWWDGLQDQ]D� ±� QHOOD� IRUPD� GHO� UHGGLWR� PLQLPR� JDUDQWLWR� ±� XQR� VWUXPHQWR
FRVWLWX]LRQDOPHQWH� QHFHVVDULR� SHU� OD� UHDOL]]D]LRQH� GL� XQD� GHPRFUD]LD� UHDOPHQWH
HPDQFLSDQWH��,Q� WKLV�SDSHU�� WKH�DXWKRU�UHFRQVWUXFWV� WKH�IXQGDPHQWDOV�RI� LXV�H[LVWHQWLDH� LQ
WKH�,WDOLDQ�&RQVWLWXWLRQ��WKH�ULJKW�WR�D�IUHH�DQG�GLJQLILHG�OLIH��HYHQ�LQ�FRQGLWLRQV�RI�SRYHUW\
DQG� XQHPSOR\PHQW�� 7KH� TXHVWLRQ� LV�ZKHWKHU�� ZKHQ� WKH� 5HSXEOLF� GRHV� QRW�PDLQWDLQ� WKH
SURPLVH�RI�³MREV� IRU�DOO´�� LW�KDV�D�GXW\� WR�HQVXUH�HYHU\RQH� WKH�H[LVWHQFH��7KH�V\VWHPDWLF
LQWHUSUHWDWLRQ�RI�WKH�&RQVWLWXWLRQ��HQOLJKWHQHG�IURP�WKH�RULJLQDO�LQWHQW��OHDGV�WKH�DXWKRU�WR
JLYH� D� SRVLWLYH� DQVZHU� DQG� WR� FRQVLGHU� WKH� EDVLF� LQFRPH� �� LQ� WKH� IRUP� RI� JXDUDQWHHG
PLQLPXP� LQFRPH� �� D� PHDQV� FRQVWLWXWLRQDOO\� QHFHVVDU\� IRU� D� WUXO\� ³HPDQFLSDWRU\
GHPRFUDF\´�

1HVVXQ�XRPR�q�XQ¶LVROD��FRPSOHWR�LQ�VH�VWHVVR�

RJQL�XRPR�q�XQ�SH]]R�GHO�FRQWLQHQWH��XQD�SDUWH�GHO�WXWWR�>«@�

/D�PRUWH�GL�TXDOVLDVL�XRPR�PL�VPLQXLVFH�

SHUFKp�LR�VRQR�SDUWH�GHOO¶XPDQLWj�
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6RPPDULR�����³(VLVWHQ]D� OLEHUD�H�GLJQLWRVD´��GLULWWR�GL�DOFXQL�R�GL� WXWWL"������/D� OHWWXUD
HUJRFHQWULFD�GHOOD�FRVWLWX]LRQH�HFRQRPLFD�H�LO�EXFR�QHOOD�UHWH�GHOOD�SURWH]LRQH�VRFLDOH�����
/¶LQWHQ]LRQH� FRVWLWXHQWH�� LO� ³ODYRUR� SHU� WXWWL´� FRPH� JDUDQ]LD� XQLYHUVDOH� GL� XQ¶HVLVWHQ]D
OLEHUD�H�GLJQLWRVD������/D�SURPHVVD�WUDGLWD�±����/D�OHWWXUD�VLVWHPDWLFD�GHOOD�FRVWLWX]LRQH��OD
FRVWLWX]LRQH�HFRQRPLFD�DOOD�OXFH�GHL�SULQFLSL�IRQGDPHQWDOL�H�LO�GLULWWR�D�XQ¶HVLVWHQ]D�OLEHUD
H�GLJQLWRVD�� LQ�RJQL�FDVR��SHU� WXWWL�±����³$YHUH�SURFXUDWR�XQ�ODYRUR´�R�³DYHUH�JDUDQWLWD
O¶HVLVWHQ]D´��L�GXH�FRUQL�GHOO¶DOWHUQDWLYD�±����,O�©ULVDUFLPHQWR�SHU�PDQFDWR�DGHPSLPHQWR
GHOO¶REEOLJR� GL� SURFXUDUH� ODYRURª� VHFRQGR� 0RUWDWL� �� ��� ,O� ³UHGGLWR� GL� FLWWDGLQDQ]D´�
O¶DOWUD�YLD�±����±�5HGGLWR�PLQLPR�JDUDQWLWR��q�O¶(XURSD�FKH�FH�OR�FKLHGH�±�����8QD�PLVXUD
FRQIRUPH�D�FRVWLWX]LRQH�±�����8QD�PLVXUD�FRVWLWX]LRQDOPHQWH�QHFHVVDULD�������,O�-REV�$FW�H
OD� ULIRUPD� GHJOL� DPPRUWL]]DWRUL� VRFLDOL�� OD� VYROWD� PDQFDWD� ±� ���� &RQWUR� LO� UHGGLWR� GL
FLWWDGLQDQ]D��TXDOL�DUJRPHQWL�������/DYRUR�GL�FLWWDGLQDQ]D�YV�UHGGLWR�GL�FLWWDGLQDQ]D������
5HGGLWR�GL�FLWWDGLQDQ]D�SHU�FRQVHQWLUH�XQ¶HVLVWHQ]D�GD�³FLWWDGLQL´

�

���³(VLVWHQ]D�OLEHUD�H�GLJQLWRVD´��GLULWWR�GL�DOFXQL�R�GL�WXWWL"

������������/R�LXV�H[LVWHQWLDH��GD�LQWHQGHUVL�FRPH�³GLULWWR�D�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD´���LQ
LQVFLQGLELOH� HQGLDGL�� JLDFFKp�QRQ�Y¶q� HVLVWHQ]D� VHQ]D�GLJQLWj� H� OLEHUWj� ��� q� GLULWWR� VROR�GL
DOFXQL�R�GL�WXWWL"

Ê�GLULWWR�VROR�GL�FRORUR�FKH�KDQQR�XQ�ODYRUR��UHWULEXLWR�LQ�PLVXUD�VXIILFLHQWH�D�JDUDQWLUH�D�Vp
H�OD�ORUR�IDPLJOLD�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD��R�q�GLULWWR�DQFKH�GL�FRORUR�FKH�XQ�ODYRUR
QRQ�O¶KDQQR��R�QRQ�UHWULEXLWR�LQ�PLVXUD�VXIILFLHQWH�"



������������(���LO�UHWUR�GHOOD�PHGDJOLD���q�GRYHUH�GHOOD�5HSXEEOLFD�JDUDQWLUH�DQFKH�D�FRVWRUR
O¶HVLVWHQ]D"

/D�TXHVWLRQH�VL�LPSRQH�DOOD�OXFH�GL�XQ�FRQWHVWR�HFRQRPLFR�H�VRFLDOH��GHWHUPLQDWR�DQFKH��
PD�QRQ�VROR���GDOOD�³JUDQGH�FULVL´��LQ�FXL�VHPSUH�PHQR�VL�SXz�GDUH�SHU�VFRQWDWR�FKH�WXWWL
DEELDQR� R� SRVVDQR� DYHUH� XQ� ODYRUR� �H� FKH� D� QRQ� ODYRUDUH� VLDQR� VROR� ³JOL� R]LRVL´�� FRPH
LPPDJLQDYDQR�L�FRVWLWXHQWL���H�LQ�FXL�VL�GHYH�LQYHFH�IDUH�L�FRQWL�FRQ�L�EUXWL�GDWL�GL�UHDOWj�
FKH�UDFFRQWDQR�GL�XQ�SDHVH���LO�QRVWUR���QHO�TXDOH�OD�GLVRFFXSD]LRQH�q�DL�PDVVLPL�VWRULFL>�@�
QHO� TXDOH� DQFKH� FKL� ODYRUD� OR� ID� VHPSUH� SL�� LQ� PRGR� SUHFDULR� H� LQWHUPLWWHQWH�� H� OD
³IOHVVLELOLWj´� q� VSHVVR� GHFOLQDWD� LQ� FRSSLD� FRQ� ³LQVLFXUH]]D´�� DQFKH� GL� YLWD>�@�� QHO� TXDOH
PROWL� VRQR� L� ZRUNLQJ� SRRUV�� XQ� WHPSR� RVVLPRUR� RJJL� GLIIXVD� UHDOWj�� FRORUR� FKH�� SXU
ODYRUDQGR�� UHVWDQR� VRWWR� OD� VRJOLD� GL� SRYHUWj>�@��PROWL� L� ³PRUWL� SHU� FULVL´�� FRORUR� FKH� VL
WROJRQR�OD�YLWD�SHU�PDQFDQ]D�GL�ODYRUR�H�VPDUULPHQWR�GL�GLJQLWj>�@��

7XWWR�FLz�LQWHUURJD�±�GHYH�LQWHUURJDUH���OD�QRVWUD�FRVWLWX]LRQH��q�HVVD�LPSRWHQWH��R�SHJJLR
LQGLIIHUHQWH��ULVSHWWR�DO�FRQFUHWL]]DUVL�GL�XQD�YLWD�VHQ]D�OLEHUWj�H�VHQ]D�GLJQLWj�D�FDXVD�GHOOD
PDQFDQ]D�GL�ODYRUR��R�KD�TXDOFRVD�GD�GLUH�DO�ULJXDUGR��H�TXDOFRVD�GL�RSSRVWR�ULVSHWWR�DOOD
UDVVHJQD]LRQH� LPSRWHQWH� R� LQGLIIHUHQWH"� 'LYHQXWR� VHPSUH� SL�� UHPRWR� O¶RELHWWLYR� GHOOD
SLHQD�RFFXSD]LRQH�H�VDOWDWR�LO�UDSSRUWR�ELXQLYRFR�ODYRUR�JDUDQ]LD�GHOO¶HVLVWHQ]D>�@��FKH�VL
ID��VL�ODYRUD�R�VL�PXRUH"�2SSXUH�GLYLHQH�XQ�SUREOHPD�VRFLDOH��XQD�UHVSRQVDELOLWj�FROOHWWLYD�
GL�IURQWH�DO�ODYRUR�FKH�YLHQH�PHQR��DVVLFXUDUH�FRPXQTXH�OD�VRSUDYYLYHQ]D�GL�WXWWL��HYLWDUH
FKH� VL�PXRLD� GL� VWHQWL� H� GL� XPLOLD]LRQH�� UHFXSHUDQGR�� SHU� DOWUH� H� XOWHULRUL� YLH� ULVSHWWR� DO
ODYRUR��OD�JDUDQ]LD�XQLYHUVDOH�GL�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD"

�

�

��� /D� OHWWXUD� HUJRFHQWULFD� GHOOD� FRVWLWX]LRQH� HFRQRPLFD� H� LO� EXFR� QHOOD� UHWH� GHOOD
SURWH]LRQH�VRFLDOH

� � � � � � � � � � � �'L� ³GLULWWR� D� XQ¶HVLVWHQ]D� OLEHUD� H� GLJQLWRVD´� OD� FRVWLWX]LRQH� LWDOLDQD� SDUOD
HVSUHVVDPHQWH� VROR� QHOOD� VXD� SDUWH� LQWLWRODWD� 5DSSRUWL� HFRQRPLFL�� OD� F�G�� ³FRVWLWX]LRQH
HFRQRPLFD´>�@�

,Q� SDUWLFRODUH�� O¶DUWLFROR� ��� DIIHUPD� FKH� ³LO� ODYRUDWRUH´� ©KD� GLULWWR� DG� XQD� UHWULEX]LRQH
SURSRU]LRQDWD�DOOD�TXDQWLWj�H�TXDOLWj�GHO�VXR�ODYRUR�H�LQ�RJQL�FDVR�VXIILFLHQWH�DG�DVVLFXUDUH
D�Vp�H�DOOD�VXD�IDPLJOLD�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVDª�

$FFDQWR� D� TXHVWR�� O¶DUWLFROR� ���� QHO� VXR� VHFRQGR� FRPPD�� ULFRQRVFH� FKH� ³L� ODYRUDWRUL´
©KDQQR�GLULWWR�D�FKH�VLDQR�SUHYHGXWL�HG�DVVLFXUDWL�PH]]L�DGHJXDWL�DOOH�ORUR�HVLJHQ]H�GL�YLWD
LQ�FDVR�GL�LQIRUWXQLR��PDODWWLD��LQYDOLGLWj�H�YHFFKLDLD��GLVRFFXSD]LRQH�LQYRORQWDULDª�

/D�OHWWXUD�GL�TXHVWL�DUWLFROL�±�LQVLHPH�DG�DOWUL�QHL�TXDOL�q�HYLGHQWH�LO�IDYRU�GHOOD�FRVWLWX]LRQH
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LWDOLDQD� SHU� L� ODYRUDWRUL�� LQWHVL� VRSUDWWXWWR� FRPH� ODYRUDWRUL� VXERUGLQDWL� ±� KD� FRQGRWWR� D
SDUODUH� GHOOD� FRVWLWX]LRQH� LWDOLDQD� FRPH� GL� XQD� FRVWLWX]LRQH� ³ODYRULVWD´�� ³HUJRFHQWULFD´�
LPSHUQLDWD�VXOO¶³XRPR�ODYRUDWRUH´>�@��GLVDWWHQWD��SHU�FRQYHUVR��DL�GHVWLQL�GHOO¶³XRPR�QRQ
ODYRUDWRUH´�

³,O�QRQ�ODYRUDWRUH´��LQIDWWL��QRQ�WURYD�VSD]LR�QHOOD�FRVWLWX]LRQH�LWDOLDQD��VH�QRQ�QHOO¶DUWLFROR
����SULPR�FRPPD��QHOOD� VSHFLH�GHOO¶³LQDELOH� DO� ODYRUR´�� O¶©LQDELOH� DO� ODYRUR�H� VSURYYLVWR
GHL� PH]]L� QHFHVVDUL� SHU� YLYHUHª� KD� LQIDWWL� ©GLULWWR� DO� PDQWHQLPHQWR� H� DOO¶DVVLVWHQ]D
VRFLDOHª�� ,QDELOH� ³H´� VSURYYLVWR� GL� PH]]L�� WLUDQQLFD� FRQJLXQ]LRQH� FRSXODWLYD>�@�� FKH� KD
VWRULFDPHQWH�FRQGRWWR�LQ�,WDOLD�D�ULWHQHUH�FKH��SHU�DYHUH�DFFHVVR�DOO¶DVVLVWHQ]D�VRFLDOH��QRQ
VLD� VXIILFLHQWH� HVVHUH� VHPSOLFHPHQWH� SRYHUL�� PD� RFFRUUD� HVVHUH� DQFKH� LPSRVVLELOLWDWL� D
ODYRUDUH�SHU�XQD�TXDOFKH�LQDELOLWj�VRJJHWWLYD��UHVWDQGR�FRVu�HVFOXVL�GD�TXDOVLDVL�SURWH]LRQH
VRFLDOH�FRORUR�FKH��SRYHUL��QRQ�ODYRUDQR�SHU�O¶LPSRVVLELOLWj�RJJHWWLYD�GL�WURYDUH�XQ�SRVWR�GL
RFFXSD]LRQH��LQ�UDJLRQH�GL�FRQWLQJHQ]H�GL�FDUDWWHUH�JHQHUDOH�GL�WLSR�HFRQRPLFR��SROLWLFR�R
VRFLDOH>�@�

Ê�OD�JUDQGH�DQRPDOLD�GHO�VLVWHPD�GL�SURWH]LRQH�VRFLDOH�LWDOLDQR�ULVSHWWR�D�TXHOOR�GHJOL�DOWUL
SDHVL�HXURSHL��PDQFD�LQ�HVVR���SXU�QHOOD�SOHWRUD�SDUFHOOL]]DWD�H�FDWHJRULDOH�GHJOL�LQWHUYHQWL
SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�SUHYLVWL���©TXHOOD�UHWH�GL�VLFXUH]]D�XQLYHUVDOH��TXHO�³SDYLPHQWR
GL�SURWH]LRQH´ª��FKH�FRQVHQWH�GL�VRFFRUUHUH�DQFKH� LO�ELVRJQR�HFRQRPLFR�SXUR�� OD�SRYHUWj
WRXW� FRXUW�� QRQ� OHJDWD� QHFHVVDULDPHQWH� DOO¶LQDELOLWj� DO� ODYRUR� R� DL� ULVFKL� QHL� TXDOL� SXz
LQFRUUHUH� LO� ODYRUDWRUH�� ,Q�DOWUH�SDUROH��©FKL�QRQ�KD�SURSULR�QLHQWH��PD�QRQ� ULFDGH� LQ�XQD
GHOOH� �SXU� QXPHURVLVVLPH�� FDWHJRULH� GL� ELVRJQR� VSHFLILFR� SUHYLVWH� GDOOD� QRUPDWLYD
QD]LRQDOH��UHJLRQDOH�R�FRPXQDOH��ULVFKLD�DQFRU�RJJL��LQ�,WDOLD��GL�FDGHUH�QHO�YXRWRª>��@�

/D�UHWH�GL�SURWH]LRQH�VRFLDOH�KD��GXQTXH��XQ�YLVWRVR�EXFR��FKH�OD�FULVL�HFRQRPLFD�QRQ�KD
IDWWR�DOWUR�FKH�DPSOLDUH�H�PHWWHUH�LQ�ULVDOWR��H�QHO�TXDOH�ILQLVFRQR�SHU�FDGHUH��D�XQR�D�XQR�
WXWWL� FRORUR� FKH� QRQ� ULHVFRQR� D� JDUDQWLUVL� XQ� UHGGLWR� DGHJXDWR� FRQ� LO� SURSULR� ODYRUR�� JOL
LQRFFXSDWL�� L� GLVRFFXSDWL� GL� OXQJR� FRUVR�� L� ODYRUDWRUL� SUHFDUL� H� LQWHUPLWWHQWL�� L� ODYRUDWRUL
SRYHUL«

�

��� /¶LQWHQ]LRQH� FRVWLWXHQWH�� LO� ³ODYRUR� SHU� WXWWL´� FRPH� JDUDQ]LD� XQLYHUVDOH� GL
XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD

/¶LQWHUSUHWD]LRQH�HUJRFHQWULFD�GHOOD�FRVWLWX]LRQH��EHQFKp�VWRULFDPHQWH�FRQVROLGDWD��QRQ�q
WXWWDYLD�OD�VROD�SRVVLELOH��(VVD�SXz�HVVHUH�PHVVD�LQ�GLVFXVVLRQH�VLD�DOOD�OXFH�GHOO¶LQWHQ]LRQH
FKH�JXLGz�L�FRVWLWXHQWL�QHO�PRPHQWR�LQ�FXL�UHGDVVHUR�LO�WHVWR�FRVWLWX]LRQDOH��VLD�DOOD�OXFH�GL
XQD�VXD�OHWWXUD�VLVWHPDWLFD��WHVD�D�WHQHUH�LQVLHPH�OD�FRVWLWX]LRQH�HFRQRPLFD�FRQ�L�SULQFLSL
IRQGDPHQWDOL�

4XDQWR�DOO¶LQWHQ]LRQH�GHL�FRVWLWXHQWL��VL�SXz�ULWHQHUH�FKH�OD�VFULWWXUD�FKH�HVVL�LPSLHJDURQR
SHU� LQGLFDUH� L� VRJJHWWL� DL� TXDOL� OD� 5HSXEEOLFD� GRYHYD� SURWH]LRQH�� SXU� LQGXEELDPHQWH
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VHOHWWLYD�QHOOH�SDUROH��³L�ODYRUDWRUL´��³JOL�LQDELOL�DO�ODYRUR�H�VSURYYLVWL�GL�PH]]L´���QRQ�IRVVH
GHWHUPLQDWD�GDOOD�YRORQWj�GL�JDUDQWLUH�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�VROR�D�FRVWRUR�H�QRQ
DG�DOWUL�

1RQ�VL�YXROH�FRQ�FLz�GLUH�FKH�WDOL�SDUROH�IXURQR�XVDWH�FRQ�OHJJHUH]]D��VHQ]D�FRJOLHUQH�OD
SRUWDWD� H� L� SRVVLELOL� HVLWL� DSSOLFDWLYL�� $O� FRQWUDULR�� OD� OHWWXUD� GHJOL� $WWL� GHOO¶$VVHPEOHD
FRVWLWXHQWH>��@�UHFD�SL��GL�XQD�WHVWLPRQLDQ]D�GL�FRPH�O¶XVR�GHOOH�SDUROH�FRUULVSRVH�D�XQD
VFHOWD�OXFLGD�H�FRQVDSHYROH�

$G� HVHPSLR�� OD� GLVFXVVLRQH� FKH� DYYHQQH� LQ� SULPD� 6RWWRFRPPLVVLRQH� WUD� /XFLIHUR� H
'RVVHWWL�VXO�SURJHWWR�GL�WHVWR�FKH�VDUHEEH�GLYHQXWR�O¶DUWLFROR�����3HU�/XFLIHUR��LO�GLULWWR�D
XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�DYUHEEH�GRYXWR�HVVHUH�JDUDQWLWR�QRQ�DO�VROR�ODYRUDWRUH�H�DOOD
VXD� IDPLJOLD��PD�DOO¶©XRPR� LQ�TXDQWR� WDOHª�� H� ULFRQRVFHUOR� ULVSRQGHYD�D�XQ�©LPSHUDWLYR
PRUDOH� H� JLXULGLFRª�� ,Q� UDJLRQH� GL� FLz� HJOL� SRQHYD� XQD� TXHVWLRQH� GL� ©FROORFDPHQWR
GHOO¶DUWLFRORª�� FKH� QRQ� HUD� VROR� VLVWHPDWLFD�� SHU� OXL�� LO� ©GLULWWR� GHOO¶XRPR� D� XQD� YLWD
GLJQLWRVDª� GRYHYD� HVVHUH� SRVWR� FRPH� ©SULPD� DIIHUPD]LRQHª�� ©SUHPHVVD� DVVROXWDª� DOOD
IRUPXOD]LRQH�GHJOL�DUWLFROL�LQ�PDWHULD�HFRQRPLFR�VRFLDOH��H�QRQ�GRSR�OD�GLFKLDUD]LRQH�GHO
GLULWWR� DO� ODYRUR�� LQ� TXDQWR�©LO� GLULWWR� DOO¶HVLVWHQ]D� DSSDUWLHQH� DQFKH� D� FRORUR� L� TXDOL� QRQ
SRVVRQR� ODYRUDUHª>��@��0D� OD� UHSOLFD� GL� 'RVVHWWL�� FRQIHUPDWD� GDO� VXFFHVVLYR� YRWR� GHOOD
6RWWRFRPPLVVLRQH��FRQGXVVH�D�LQWUDSUHQGHUH�OD�YLD�SL��VWUHWWD��©LO�GLULWWR�DG�DYHUH�L�PH]]L
SHU� XQD� HVLVWHQ]D� OLEHUD� H� GLJQLWRVD� QRQ� GHULYD� GDO� VHPSOLFH� IDWWR� GL� HVVHUH� XRPLQL��PD
GDOO¶DGHPSLPHQWR�GL�XQ�ODYRURª��D�PHQR�FKH�QRQ�VL�GHWHUPLQLQR�FRQGL]LRQL�GD�FXL�GHULYL
O¶LPSRVVLELOLWj� GL� ODYRUDUH�� HYHQLHQ]H� FKH� SHUz� ULFDGRQR� VRWWR� JOL� DUWLFROL� FRQFHUQHQWL
O¶DVVLVWHQ]D�H�OD�SUHYLGHQ]D>��@�

$OWUHVu�GLULPHQWH�OD�GLVFXVVLRQH�FKH�YHQQH�FRQGRWWD�LQ�$VVHPEOHD�FRVWLWXHQWH�DO�PRPHQWR
GL�YRWDUH�LO�WHVWR�GHILQLWLYR�GL�TXHOOR�FKH�VDUHEEH�GLYHQXWR�O¶DUWLFROR�����,�SURJHWWL�GL�TXHVWR
DUWLFROR�� WDQWR� GHOOD� SULPD>��@� FKH� GHOOD� WHU]D>��@� 6RWWRFRPPLVVLRQH�� HUDQR� GHFLVDPHQWH
LQFOXVLYL�GDO�SXQWR�GL�YLVWD�GHL� VRJJHWWL�JDUDQWLWL�� LQ�HQWUDPEH� OH�YHUVLRQL�±� WUDPLWH� O¶XVR
GHOOD� FRQJLXQ]LRQH� GLVJLXQWLYD� ³R´� �� HUD� ULFRQRVFLXWR� LO� GLULWWR� DOO¶DVVLVWHQ]D� VRFLDOH�� H
GXQTXH�DOO¶HVLVWHQ]D��D�FKLXQTXH�VL�WURYDVVH�VHQ]D�VXD�FROSD�QHOO¶LPSRVVLELOLWj�GL�ODYRUDUH
R�D�FDXVD�GL�XQ¶LQDELOLWj�R�D�FDXVD�GL�TXDOVLDVL�DOWUD�FRQWLQJHQ]D�GL�FDUDWWHUH�JHQHUDOH��0D
OD� IRUPXOD]LRQH� FKH� YHQQH� SURSRVWD� DO� YRWR� GHOO¶$VVHPEOHD� FRVWLWXHQWH� GD� SDUWH� GHOOD
&RPPLVVLRQH� GHL� 6HWWDQWDFLQTXH� ±� SUHVVRFKp� LGHQWLFD� D� TXHOOD� SRL� DSSURYDWD� LQ� YLD
GHILQLWLYD���SUHYHGHYD�LQYHFH�FKH�©2JQL�FLWWDGLQR�LQDELOH�DO�ODYRUR�H�VSURYYLVWR�GHL�PH]]L
QHFHVVDUL� DOOD� YLWD� KD� GLULWWR� DO�PDQWHQLPHQWR� HG� DOO¶DVVLVWHQ]D� VRFLDOHª�� FRQ� O¶XVR� GHOOD
FRQJLXQ]LRQH�FRSXODWLYD�³H´��GDL�SRWHQ]LDOL�HVLWL�VHOHWWLYL�FKH�VL�VRQR�GHWWL��0D�DQFKH�FLz
QRQ� IX� SHU� FDVR�� PD� IUXWWR� GL� VFHOWD� FRQVDSHYROH�� FRPH� WHVWLPRQLD� LO� IDWWR� FKH�� TXDQGR
0HGL� IHFH� XQ� HVWUHPR� WHQWDWLYR� SHU� PRGLILFDUH� O¶DUWLFROR� ��� LQ� VHQVR� SL�� LQFOXVLYR� �
SURSRQHQGR� O¶HPHQGDPHQWR� VRVWLWXWLYR�� ©2JQL� FLWWDGLQR� FKH� QRQ� DEELD� OD� SRVVLELOLWj� GL
SURYYHGHUH� DOOD� SURSULD� HVLVWHQ]D�� FRQIRUPH� DOOD� GLJQLWj� XPDQD�� KD� GLULWWR� DG� DGHJXDWH
IRUPH� GL� DVVLVWHQ]Dª>��@� �� H� TXDQGR� OR� VWHVVR� WHQWz� &ROLWWR� �� FRQ� O¶HPHQGDPHQWR
©&KLXQTXH� VL� WURYL�� VHQ]D� VXD� FROSD�� SHU� HWj�� PDODWWLD�� FRQGL]LRQL� ILVLFKH� H� PHQWDOL�
FRQJLXQWXUH�HFRQRPLFKH�JHQHUDOL��QHOOD�LQFDSDFLWj�GL�ODYRUDUH��KD�GLULWWR�GL�DYHUH�DVVLFXUDWL
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GDOOD� FROOHWWLYLWj� L� PH]]L� GL� VXVVLVWHQ]Dª>��@� ��� *KLGLQL�� QHO� VXR� LQWHUYHQWR� LQ� TXDOLWj� GL
YLFHSUHVLGHQWH�GHOOD�&RPPLVVLRQH�SHU� OD�FRVWLWX]LRQH��ERFFLz�HQWUDPEH�OH�SURSRVWH�±�SRL
ERFFLDWH� DQFKH� GDO� YRWR� FRQWUDULR� GHOOD� PDJJLRUDQ]D� GHL� FRVWLWXHQWL� ±� SURSULR� SHUFKp
SDUODYDQR� GL� ³RJQL� FLWWDGLQR´�� GL� ³FKLXQTXH´�� ©PHQWUH� O¶DUWLFROR� ��� SURSRVWR� GDOOD
&RPPLVVLRQH� SDUOD� GL� ³RJQL� FLWWDGLQR� LQDELOH� DO� ODYRUR´ª�� &¶q� XQD� GLIIHUHQ]D�� JOL
HPHQGDPHQWL�VRQR�SL��DPSL��0D�SURSULR�©TXHVWD�PDJJLRUH�DPSLH]]D�q�LQ�FRQWUDVWR�FROOR
VSLULWR� H� FROO¶RJJHWWR� GHOOD� GLVSRVL]LRQH�� ,O� 7LWROR� ,,,� q� LO� WLWROR� ³/DYRUR´ª�� $QGDYDQR�
GXQTXH�� ULJHWWDWL�� LQ� TXDQWR� DYUHEEHUR� SRWXWR� FDJLRQDUH� ©LQFHUWH]]H� GL
LQWHUSUHWD]LRQHª>��@��PHQWUH�QRQ�VL�YROHYD�FKH� LO� OHJLVODWRUH�SRWHVVH� LQWHQGHUH�FKH�DYHYD
GLULWWR�DOO¶DVVLVWHQ]D�RJQL�FLWWDGLQR�SULYR�GL�PH]]L�

0D� TXDO� IX� OD� UDJLRQH� GL� TXHVWD� ±� GXQTXH� LQWHQ]LRQDOH� H� FRQVDSHYROH� ±� ³VFULWWXUD
VHOHWWLYD´"

1RQ�FHUWR�OD�YRORQWj�FRVWLWXHQWH�GL�HVFOXGHUH�GD�TXDOVLDVL�SURWH]LRQH�XQD�SDUWH�GHL�VRJJHWWL
GHEROL��8QD� OHWWXUD� VLIIDWWD� VDUHEEH� LQ� HYLGHQWH� FRQWUDVWR� FRQ� LO� SURJHWWR� GL� ³GHPRFUD]LD
HPDQFLSDQWH´�FKH�VRUUHJJH�WXWWD�OD�FRVWLWX]LRQH��VX�FXL��LQ�PRGR�SL��HVWHVR��SL��ROWUH��

/D� UDJLRQH� ULVLHGHYD� LQ� XQD� FRQYLQ]LRQH� FKH� VROR� LO� VHQQR� GL� SRL� KD� ULYHODWR� FRPH
RWWLPLVWLFDPHQWH�GLVWRUVLYD��L�FRVWLWXHQWL�±�OD�PDJJLRU�SDUWH�GHL�FRVWLWXHQWL��QRQ�WXWWL��DOFXQL
SDUODYDQR� D� TXHVWR� SURSRVLWR� GL� ©YHUD� LUULVLRQHª>��@�� GL� ©SURPHVVD� VXOOD� FDUWDª>��@�� ±
HUDQR� FRQYLQWL� FKH� WXWWL� VDUHEEH� VWDWL�� VH� DYHVVHUR� YROXWR�� ODYRUDWRUL�� H� FKH� GXQTXH
XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�VDUHEEH�VWDWD�DVVLFXUDWD�D�WXWWL�DWWUDYHUVR�LO�ODYRUR�SHU�WXWWL�
DWWUDYHUVR��FLRq��XQD�FRQGL]LRQH�GL�SLHQD�H� VWDELOH�RFFXSD]LRQH�DGHJXDWDPHQWH� UHWULEXLWD�
$VVLFXUDUH�LO�GLULWWR�DO�ODYRUR�VDUHEEH�VWDWR��FRVu��DO�WHPSR�VWHVVR��DVVLFXUDUH�LO�GLULWWR�DOOD
YLWD�� H� JDUDQWLUH� L� ODYRUDWRUL� VDUHEEH� HTXLYDOVR� D� JDUDQWLUH� WXWWL�� ©/DYRUDWRUL� WXWWLª>��@�
TXHVWD� VDUHEEH� VWDWD� OD� YHUD� XQLFD� JDUDQ]LD� XQLYHUVDOH� GL� XQ¶HVLVWHQ]D� OLEHUD� H
GLJQLWRVD>��@�

$YHYD� XQ� VHQVR�� LQ� TXHVWD� SURVSHWWLYD�� ULVHUYDUH� DOO¶DVVLVWHQ]D� XQ� UXROR� PHUDPHQWH
UHVLGXDOH�� VROR� FKL�� SHU� XQ� LPSHGLPHQWR� ILVLFR� R� PHQWDOH�� IRVVH� VWDWR� LQDELOH� DO� ODYRUR
DQGDYD�DVVLVWLWR�H�PDQWHQXWR��3HU�WXWWL�JOL�DOWUL�F¶HUD�±�FL�VDUHEEH�VWDWR�±�LO�ODYRUR�

6ROR�FRVu�SRVVRQR�VSLHJDUVL�OH�SDUROH�GL�DOFXQL�FRVWLWXHQWL��OD�IUDVH�GL�'RVVHWWL�SHU�FXL�©OD
VRFLHWj� QRQ� q� WHQXWD� D� JDUDQWLUH� XQ¶HVLVWHQ]D� OLEHUD� H� GLJQLWRVD� D� FROXL� FKH�� SXU� HVVHQGR
FLWWDGLQR�� QRQ� HVHUFLWD�� SHU� VXD� FROSD�� DOFXQD� DWWLYLWj� VRFLDOPHQWH� XWLOHª�� OH� SDUROH� GL
6LPRQLQL�� FKH� FKLHGH� FKH� VLD� VDQFLWR� LO� SULQFLSLR�SHU� FXL� ©QHVVXQR�KD� LO� GLULWWR�GL� YLYHUH
QHOOD�5HSXEEOLFD� VH� QRQ� ODYRUDª� �H�*KLGLQL� RVVHUYD�� ©VX�TXHVWR� WXWWL� VRQR�SHUIHWWDPHQWH
G¶DFFRUGRª�>��@�� R� GL�'HOOD� 6HWD�� FKH�� ULSUHQGHQGR� LO� GHWWR� SDROLQR� ³FKL� QRQ� ODYRUD� QRQ
PDQJLD´�� ULQFDUD� ©FKL� QRQ� ODYRUD� QRQ� KD� GLULWWR� DOOD� YLWDª>��@�� 6ROR� VH� OHWWH� QHOOD
SURVSHWWLYD� SHU� FXL� WXWWL� FRORUR� FKH� YRJOLRQR� ODYRUDUH� OR� SRWUDQQR� IDUH�� H� D� QRQ� ODYRUDUH
VDUDQQR� VROR� JOL� ³R]LRVL´�� FRORUR� FKH� QRQ� HVHUFLWDQR�� SHU� ORUR� FROSD�� DOFXQD� DWWLYLWj
VRFLDOPHQWH�XWLOH���LQYLVL�DL�FRVWLWXHQWL�TXDQWL�DOWUL�PDL��WDQWR�GD�DYHU�SHQVDWR�GL�HVFOXGHUOL
GDO�JRGLPHQWR�GHL�GLULWWL�SROLWLFL>��@����TXHVWH�SDUROH�VL�VSLHJDQR��6XRQHUHEEHUR�DOWULPHQWL
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FUXGHOL�H�GLVXPDQH�

�

�

���/D�SURPHVVD�WUDGLWD

������������0D��FDODWH�QHOOD�UHDOWj�VWRULFD�RGLHUQD��FKH�VXRQR�DVVXPRQR�TXHVWH�SDUROH"

³&KL�QRQ�ODYRUD�QRQ�KD�GLULWWR�DOOD�YLWD´�

1RQ� LQWLPLGD]LRQH�SHU�JOL�R]LRVL��PD�PLQDFFLD�TXRWLGLDQD�SHU� FKL� q� VHQ]D� ODYRUR��(�QRQ
SHUFKp�QRQ�YXROH�ODYRUDUH��PD�SHUFKp�OD�SURPHVVD�q�VWDWD�WUDGLWD��LO�³ODYRUR�SHU�WXWWL´�QRQ
F¶q�

/¶RELHWWLYR�GHOOD�SLHQD�RFFXSD]LRQH�H�GL�XQD�UHWULEX]LRQH�DGHJXDWD�D�JDUDQWLUH�XQ¶HVLVWHQ]D
OLEHUD�H�GLJQLWRVD�SHU�WXWWL�q�IDOOLWR��R�FRPXQTXH�ORQWDQR��(�QRQ�VROR�H�QRQ�WDQWR�SHU�UDJLRQL
FRQWLQJHQWL� FRPH� ³OD� JUDQGH� FULVL´>��@�� PD� SHU� UDJLRQL� VWUXWWXUDOL� SURIRQGH�� FRPH� OH
WUDVIRUPD]LRQL�GHOOD�SURGX]LRQH� LQGXVWULDOH�H�GHO�PHUFDWR�GHO� ODYRUR��� WHFQRORJL]]D]LRQH�
JOREDOL]]D]LRQH�� GHORFDOL]]D]LRQH�� IOHVVLELOL]]D]LRQH� ��� D� HVLWR� GHOOH� TXDOL� OD� FUHVFLWD
HFRQRPLFD�H�GHOOD�SURGXWWLYLWj�QRQ�VL�DFFRPSDJQD�SL��DOOD�FUHVFLWD�GHOO¶RFFXSD]LRQH��PD
GHOOH�GLVHJXDJOLDQ]D��OD�MREOHVV�JURZWK�>��@��0D�DQFKH�H�VRSUDWWXWWR�SHU�O¶LQHIILFDFLD�H�OD
VFDUVD�LQFLVLYLWj�GHOOH�SROLWLFKH�SHU�O¶RFFXSD]LRQH�SRVWH�LQ�HVVHUH�LQ�,WDOLD��VRSUDWWXWWR�GRSR
L�³WUHQWD�JORULRVL´��O¶RELHWWLYR�GHOOD�SLHQD�RFFXSD]LRQH�q�GLYHQXWR�PHUR�ULFKLDPR�GL�VWLOH�GD
SDUWH�GHOOD�SROLWLFD�HFRQRPLFD�LWDOLDQD��DO�UDJJLXQJLPHQWR�GHO�TXDOH�Qp�SL��VL�FUHGH��Qp�SL�
VL�ODYRUD�

Ê� LQ� TXHVWR� FRQWHVWR� VWRULFR� FKH� YD� RJJL� FDODWD� OD� VFULWWXUD� VHOHWWLYD� GHOOD� FRVWLWX]LRQH
HFRQRPLFD�� HG� q� DOOD� OXFH� GL� TXHVWR� FRQWHVWR� FKH� YD� UHLQWHUSUHWDWD� OD� VXD� YRFD]LRQH
ODYRULVWD��$O�GL� Oj�GHOOH� LQWHQ]LRQL� VWRULFKH�GHL� FRVWLWXHQWL�� LQIDWWL�� LO� ODYRUR��GD� IDWWRUH�GL
LQFOXVLRQH� H� GL� SURWH]LRQH� VRFLDOH� XQLYHUVDOH�� FRUUH� LO� ULVFKLR� GL� WUDVIRUPDUVL� GL� IDWWR� LQ
HOHPHQWR�GL�SULYLOHJLR�SHU�DOFXQL��H�GL�SRWHQ]LDOH�HVFOXVLRQH�VRFLDOH�SHU�WXWWL�JOL�DOWUL��FKH
VRQR�SRYHUL��VHQ]D�ODYRUR�H�SULYL�GL�TXDOVLDVL�DOWUD�UHWH�GL�SURWH]LRQH�VRFLDOH>��@�

�

��� /D� OHWWXUD� VLVWHPDWLFD� GHOOD� FRVWLWX]LRQH�� OD� FRVWLWX]LRQH� HFRQRPLFD� DOOD� OXFH� GHL
SULQFLSL�IRQGDPHQWDOL�H�LO�GLULWWR�D�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD��LQ�RJQL�FDVR��SHU�WXWWL

'L�IDWWR�

,O� VHFRQGR� FRPPD� GHOO¶DUWLFROR� �� GHOOD� FRVWLWX]LRQH� SRQH� LQ� FDSR� DOOD� 5HSXEEOLFD� XQ
FRPSLWR��©ULPXRYHUH�JOL�RVWDFROL�GL�RUGLQH�HFRQRPLFR�H�VRFLDOH��FKH��OLPLWDQGR�GL�IDWWR�OD
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OLEHUWj�H�O¶XJXDJOLDQ]D�GHL�FLWWDGLQL��LPSHGLVFRQR�LO�SLHQR�VYLOXSSR�GHOOD�SHUVRQD�XPDQD�H
O¶HIIHWWLYD� SDUWHFLSD]LRQH� GL� WXWWL� L� ODYRUDWRUL� DOO¶RUJDQL]]D]LRQH� SROLWLFD�� HFRQRPLFD� H
VRFLDOH�GHO�SDHVHª�

/D�EUHYH� ORFX]LRQH�³GL� IDWWR´� IX�RJJHWWR�GL�DPSLD�GLVFXVVLRQH� LQ�$VVHPEOHD�FRVWLWXHQWH�
IRUWHPHQWH�YROXWD�H�VFLHQWHPHQWH�VFULWWD��QHOOD�FRQVDSHYROH]]D�FKH�O¶LQWURGX]LRQH�GL�TXHVWH
SDUROH�DYUHEEH�FRQIHULWR�D�WXWWR�O¶DUWLFROR�©XQ�SL��SDUWLFRODUH�H�SL��SUHJQDQWH�VLJQLILFDWR�
LQ�TXDQWR�L� OLPLWL�FKH�VRQR�SRVWL�RJJL�DOOD�OLEHUWj�H�DOO¶HJXDJOLDQ]D�GHL�FLWWDGLQL�QRQ�VRQR
OLPLWL�GL�RUGLQH�IRUPDOH�>«@�PD�VRQR�DSSXQWR�OLPLWL�GL�IDWWR�FKH�OD�5HSXEEOLFD�VL�LPSHJQD
D�VXSHUDUHª>��@�

&RVD�DFFDGH�±�FRVD�GHYH�DFFDGHUH�±�VH�GL�IDWWR�RJJL�OD�SLHQD�RFFXSD]LRQH�QRQ�F¶q��VH�QRQ
VL�SXz�GLUH�³F¶q�ODYRUR�SHU�WXWWL´��³QRQ�ODYRUD�VROR�FKL�QRQ�YXROH�ODYRUDUH´��³FKL�ODYRUD�KD
DVVLFXUDWD�XQ¶HVLVWHQ]D�GLJQLWRVD´"�&RVD�DFFDGH�±�FRVD�GHYH�DFFDGHUH�±�VH�GL�IDWWR�RJJL�SHU
DOFXQL� OD� SRYHUWj�� GRYXWD� DOOD� PDQFDQ]D� R� DOOD� SUHFDULHWj� GHO� ODYRUR�� UDSSUHVHQWD� XQ
RVWDFROR� JUDQGH� FRPH�XQ�PDFLJQR� DOOD� OLEHUWj� H� GLJQLWj� GHOO¶HVLVWHQ]D�� DOOD� SRVVLELOLWj� GL
SHQVDUH��SDUODUH��DJLUH��SDUWHFLSDUH�±�HVLVWHUH�±�³GD�FLWWDGLQL´"

/D�FRVWLWX]LRQH�q�LPSRWHQWH��R�SHJJLR�LQGLIIHUHQWH��ULVSHWWR�DO�FRQFUHWL]]DUVL�GL�IDWWR�GL�XQD
YLWD� VHQ]D� OLEHUWj� H� VHQ]D� GLJQLWj� D� FDXVD� GHOOD� PDQFDQ]D� GL� ODYRUR�� R� L� SULQFLSL
IRQGDPHQWDOL� GHOOD� FRVWLWX]LRQH� ±� LO� SULQFLSLR� ODYRULVWD�� LO� SULQFLSLR� SHUVRQDOLVWD�� LO
SULQFLSLR�GL�XJXDJOLDQ]D��LO�SULQFLSLR�VROLGDULVWD��VDOGDWL�LQVLHPH�D�VLVWHPD�QHL�SULPL�TXDWWUR
DUWLFROL�SHU�DVVLFXUDUH� LO�©SLHQR�VYLOXSSR�GHOOD�SHUVRQD�XPDQDª�±�GLFRQR�TXDOFKH�FRVD��H
TXDOFRVD� GL� RSSRVWR� DOOD� UDVVHJQD]LRQH� LQGLIIHUHQWH� H� LPSRWHQWH�� SRQHQGR� LQ� FDSR� DOOD
5HSXEEOLFD� XQ� SUHFLVR� GRYHUH� ±� LO� SULPR� GRYHUH�� LO� VDFUR� GRYHUH� ±� GL� OLEHUDUH� WXWWL
GDOO¶RSSUHVVLRQH�GHO�ELVRJQR�H�JDUDQWLUH�D�WXWWL�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD"

Ê�Vu�YHUR�FKH�O¶DUWLFROR����,,�FRPPD��SDUOD�GL�³WXWWL� L� ODYRUDWRUL´�FRQ�ULJXDUGR�D�FRORUR�DL
TXDOL� GHYH� HVVHUH� DVVLFXUDWD� O¶HJXDJOLDQ]D� VRVWDQ]LDOH�� PD� GDOOD� OHWWXUD� GHJOL� DWWL
GHOO¶$VVHPEOHD� FRVWLWXHQWH� HPHUJH� VHQ]D� VSD]L� GL� DPELJXLWj� FRPH� QHL� SULQFLSL
IRQGDPHQWDOL� ±� D� SDUWLUH� GDOO¶DUWLFROR� ��� ,� FRPPD�� FKH� IRQGD� OD�5HSXEEOLFD� LWDOLDQD� ³VXO
ODYRUR´� �� SHU� ³ODYRUDWRUH´� QRQ� VL� LQWHQGD� �VROR�� FKL� SUHVWL� OD� VXD� RSHUD� LQ� FDPELR� GL
UHWULEX]LRQH�� PD� FKLXQTXH�� LQ� TXDOXQTXH� PRGR�� D� TXDOXQTXH� WLWROR�� SDUWHFLSL
DOO¶RUJDQL]]D]LRQH�SROLWLFD��HFRQRPLFD�H�VRFLDOH�GHO�SDHVH��VYROJHQGR��VHFRQGR�OH�SURSULH
SRVVLELOLWj� H� OD� SURSULD� VFHOWD�� XQ¶DWWLYLWj� R� XQD� IXQ]LRQH� FKH� FRQFRUUD� DO� SURJUHVVR
PDWHULDOH�R�VSLULWXDOH�GHOOD�VRFLHWj���LQ�XQD�OHWWXUD�LQWHJUDWD�GHJOL�DUWLFROL����,�FRPPD�����,,
FRPPD�� H� ��� ,,� FRPPD�� GHOOD� FRVWLWX]LRQH�>��@�� 8Q� VLJQLILFDWR� GXQTXH� PDVVLPDPHQWH
LQFOXVLYR��QHO�TXDOH�³ODYRUDWRUH´�q�DVVXQWR�FRPH�VLQRQLPR�GL�FLWWDGLQR��QRQ�SHU�GLUH�FKH
VRQR� FLWWDGLQL� VROR� L� ODYRUDWRUL>��@�� PD�� DOO¶LQYHUVR�� SHU� GLUH� FKH� WXWWL� L� FLWWDGLQL� ±
TXDOXQTXH� DWWLYLWj� R� IXQ]LRQH� VYROJDQR� �� VRQR� ³ODYRUDWRUL´�� FLWWDGLQDQ]D�� ODYRUR�
SDUWHFLSD]LRQH�VRQR�LPSDVWDWL�WUD�ORUR��VLQR�D�HVVHUH�XQ�WXWW¶XQR��6H�QRQ�YL�q�ODYRUR��QRQ�YL
q�SDUWHFLSD]LRQH��QRQ�YL�q�FLWWDGLQDQ]D�H��LQ�XOWLPR��QRQ�YL�q�GHPRFUD]LD>��@�

1HL� FLWDWL� SULQFLSL� IRQGDPHQWDOL�� H� QHOOH� DOWUH� QXPHURVH� GLVSRVL]LRQL� FRVWLWX]LRQDOL� FKH
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GDQQR� ORUR� VYROJLPHQWR� ILVVDQGR� LO� YROWR� VRFLDOH�GHOO¶,WDOLD�±�EDVWL� SHQVDUH� DOO¶DVVLVWHQ]D
VDQLWDULD� H� DOO¶LVWUX]LRQH� JUDWXLWD� SHU� WXWWL� ��� QRQ� SXz� QRQ� YHGHUVL�� DOORUD�� XQD� FKLDUD
DVSLUD]LRQH� DOOD� SURWH]LRQH� XQLYHUVDOH� GHOO¶XRPR� LQ� FRQGL]LRQH� GL� GHEROH]]D>��@�� VLQWHVL
LQHTXLYRFDELOH�GL�XQ�SURJHWWR�GL�³GHPRFUD]LD�HPDQFLSDQWH´��WHVR�D�OLEHUDUH�WXWWL�L�FLWWDGLQL
GDOOD� PLVHULD� H� GD� RJQL� DOWUR� RVWDFROR� D� XQD� YLWD� OLEHUD�� GLJQLWRVD�� SLHQD>��@�� /D
³ULYROX]LRQH� SURPHVVD´>��@�� DQFKH� QHOO¶LQWHQ]LRQH� FRVWLWXHQWH�� SURSULR� QHOO¶LQWHQ]LRQH
FRVWLWXHQWH��ULJXDUGD�WXWWL���

©&RQWULEXLUH� D� FKH� OD� YLWD� GL� RJQL� SHUVRQD� ULIOHWWD� RJQL� JLRUQR� H� VRWWR� RJQL� DVSHWWR
O¶LPPDJLQH�XQLYHUVDOH�GHOOD�GLJQLWj�XPDQDª�q�FRPSLWR�±�KD�GHWWR�OD�&RUWH�FRVWLWX]LRQDOH��
©FXL�OR�6WDWR�QRQ�SXz�DEGLFDUH�LQ�QHVVXQ�FDVRª>��@��1HSSXUH�TXDQGR�OH�GXUH�UHSOLFKH�GHOOD
VWRULD�DEELDQR�UHVR�GL�FDUWD�OH�SURPHVVH�FRVWLWXHQWL�GL�XQ�ODYRUR�SHU�WXWWL��'HYH��DOORUD��OD
5HSXEEOLFD�IDUVL�FDULFR�GHOOH�QXRYH�GHEROH]]H��GHOOH�QXRYH�SRYHUWj�FKH�GL�IDWWR�RVWDFRODQR
O¶HJXDJOLDQ]D�VRVWDQ]LDOH��GHFOLQDQGR�LO�VXR�GRYHUH�DOOD�OLEHUD]LRQH�XQLYHUVDOH�GDO�ELVRJQR
VHFRQGR�PRGDOLWj�GL�SURWH]LRQH�DQFKH�GLIIHUHQWL�GD�TXHOOH�LPPDJLQDWH�GDL�FRVWLWXHQWL�

3HU� GLUOD� FRQ� OH� SDUROH� GL� /HRSROGR� (OLD�� ©VH� L� FRVWLWXHQWL� SHQVDYDQR� DL� ODYRUDWRUL
GLSHQGHQWL�� DOOD� FODVVH� ODYRUDWULFH�� RFFRUUH� RJJL� FRQVLGHUDUH� L� QRQ� RFFXSDWL�� DOWUL� JUXSSL
VRFLDOL�LQ�VWDWR�GL�HPDUJLQD]LRQHª��H�RFFRUUH�©LPPDJLQDUH�QXRYL�VDFULILFL�FROOHWWLYL��QXRYL
GRYHUL�VH�GDYYHUR�QRQ�YRJOLDPR�UDVVHJQDUFL�D�XQD�VRFLHWj�LQ�FXL�L�GXH�WHU]L�GHOOH�SHUVRQH
YLYRQR� GLJQLWRVDPHQWH� H� XQ� WHU]R�� LQYHFH�� YHUVD� LQ� JUDYL� GLVDJLª� �PD� OD� VSURSRU]LRQH� q
RJJL�XOWHULRUPHQWH�DJJUDYDWD���3HUFKp�©FKL�KD�VFHOWR�L�PH]]L��KD�VFHOWR�L�ILQL��H�VH�L�PH]]L
VRQR� LPSURSUL�� JOL� RELHWWLYL� GLYHQWDQR� LQFRQVLVWHQWL�� 4XHVWD� q� OD� OH]LRQH� GL� UD]LRQDOLWj
SUDWLFD� FKH� LQ� TXHVWL� DQQL� DEELDPR� SRWXWR� DSSURIRQGLUH� H� FKH� GREELDPR� WHQHUH� VHPSUH
SUHVHQWH��VH�GDYYHUR�FUHGLDPR�QHOO¶DWWXD]LRQH�GHOOR�³VWDWR�VRFLDOH´ª�

©6HQ]D�IXJKH�QHOO¶XWRSLD��PD�DQFKH�VHQ]D�UDVVHJQDUFL�DOO¶HVLVWHQWHª>��@�

4XDQGR� LO� ODYRUR� SHU� WXWWL� QRQ� F¶q�� DO� ILQH� GL� JDUDQWLUH� FRPXQTXH� D� WXWWL� OD� OLEHUWj� H� OD
GLJQLWj�GHOO¶HVLVWHQ]D��XQ¶DOWUD�YLD�YD�DOORUD�HVSORUDWD��SHU�QRQ�UDVVHJQDUVL�DOO¶HVLVWHQWH�

�

�

��� ³$YHUH� SURFXUDWR� XQ� ODYRUR´� R� ³DYHUH� JDUDQWLWD� O¶HVLVWHQ]D´�� L� GXH� FRUQL
GHOO¶DOWHUQDWLYD

������������/¶³DOWUD�YLD´�VWDYD�JLj�QHOOH�SDUROH�GL�DOFXQL�FRVWLWXHQWL��DQFKH�VH�ULPDVWD�LPSOLFLWD
H�VRWWHUUDQHD�QHO�WHVWR�GHOOD�FRVWLWX]LRQH��©LO�GLULWWR�DO�ODYRUR�q�XQ�GLULWWR�YHUR�H�SURSULRª�
PD�©VH�OR�6WDWR�QRQ�SXz�JDUDQWLUOR��GHYH�SURYYHGHUH�D�JDUDQWLUH�DOWULPHQWL�O¶HVLVWHQ]D�GHJOL
LQGLYLGXLª>��@�

,O�GLULWWR�DO�ODYRUR�H�LO�GLULWWR�DOO¶DVVLVWHQ]D�QRQ�VRQR��LQIDWWL��FKH�©GXH�DVSHWWL�GL�XQ�XQLFR
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GLULWWR��GHO�GLULWWR�DOOD�YLWD��H�TXLQGL�GHOOH�JDUDQ]LH�FKH�OR�6WDWR�GHYH�DVVXPHUVL�DIILQFKp�GL
WDOH� GLULWWR� RJQL� FLWWDGLQR� SRVVD� SLHQDPHQWH� JRGHUHª�� 6LFFKp� OD� 5HSXEEOLFD� GHYH
ULFRQRVFHUH� DO� FLWWDGLQR� ©LO� GLULWWR� DG� XQD� RFFXSD]LRQH� FRQWLQXD� H� SURILFXD�R� DOPHQR� DG
XQ¶DVVLVWHQ]D�FKH�OD�VXUURJKLª>��@�

/¶DOWHUQDWLYD�FRVWUXLWD�VX�TXHVWL�GXH�FRUQL� ��GLULWWR�DO� ODYRUR�R��VH�QRQ�q�SRVVLELOH��GLULWWR
DOO¶DVVLVWHQ]D�� FRQ� L� UHFLSURFL� GRYHUL� LQ� FDSR� DOOD� 5HSXEEOLFD� GL� SHUVHJXLUH� OD� SLHQD
RFFXSD]LRQH��PD�GL�JDUDQWLUH�LQ�RJQL�FDVR�O¶HVLVWHQ]D�D�FKL�VL�WURYL�LQ�FRQGL]LRQH�GL�SRYHUWj
SHU�PDQFDQ]D�GL�ODYRUR�±�QRQ�q�SHU�DOWUR�XQ¶HODERUD]LRQH�RULJLQDOH�GHL�FRVWLWXHQWL�LWDOLDQL�

*Lj�QHOOD�JLDFRELQD�'LFKLDUD]LRQH�GHL�GLULWWL�GHOO¶XRPR�H�GHO�FLWWDGLQR��SUHPHVVD�DOO¶$WWR
FRVWLWX]LRQDOH� IUDQFHVH� GHO� ���JLXJQR������� YLHQH� VDQFLWR�� DOO¶DUWLFROR�;;,�� LO� GRYHUH� GL
JDUDQWLUH�O¶HVLVWHQ]D�DL�³FLWWDGLQL�GLVJUD]LDWL´��©,�VRFFRUVL�SXEEOLFL�VRQR�XQ�GHELWR�VDFUR��/D
VRFLHWj� GHYH� OD� VXVVLVWHQ]D� DL� FLWWDGLQL� GLVJUD]LDWL�� VLD� SURFXUDQGR� ORUR� GHO� ODYRUR�� VLD
DVVLFXUDQGR�L�PH]]L�GL�HVLVWHQ]D�D�TXHOOL�FKH�QRQ�VRQR�LQ�FRQGL]LRQH�GL�SRWHU�ODYRUDUHª��,O
PHGHVLPR�GRYHUH�ULFRUUH�QHOO¶DUWLFROR�9,,,�GHO�SUHDPEROR�GHOOD�&RVWLWX]LRQH�IUDQFHVH�GHO��
QRYHPEUH� ������ ©/D� 5HSXEEOLFD� >«@� GHYH�� FRQ� XQ¶DVVLVWHQ]D� IUDWHUQD�� DVVLFXUDUH
O¶HVLVWHQ]D� GHL� FLWWDGLQL� ELVRJQRVL� VLD� SURFXUDQGR� ORUR� GHO� ODYRUR� QHL� OLPLWL� GHOOH� VXH
SRVVLELOLWj�� VLD� GDQGR�� LQ�PDQFDQ]D� GHOOD� IDPLJOLD�� GHL� VXVVLGL� D� FRORUR� FKH� QRQ� VRQR� LQ
FRQGL]LRQL�GL�ODYRUDUHª��(�DQFRUD��FRQ�XQ�VDOWR�DL�SULPL�GHO�1RYHFHQWR��OD�&RVWLWX]LRQH�GL
:HLPDU� GHOO¶��� DJRVWR� ������ DOO¶DUWLFROR� ���� DIIHUPD� FKH� ©/¶RUGLQDPHQWR� GHOOD� YLWD
HFRQRPLFD� GHYH� FRUULVSRQGHUH� DOOH� QRUPH� IRQGDPHQWDOL� GHOOD� JLXVWL]LD� H� WHQGHUH� D
JDUDQWLUH� D� WXWWL� XQ¶HVLVWHQ]D� GHJQD� GHOO¶XRPRª�� H� DOO¶DUWLFROR� ����� ,,� FRPPD�� ©$G� RJQL
WHGHVFR�GHYH�HVVHUH�GDWD�OD�SRVVLELOLWj�GL�SURYYHGHUH�DO�SURSULR�VRVWHQWDPHQWR��FRQ�LO�VXR
ODYRUR� SURGXWWLYR�� 2YH� QRQ� JOL� VL� SRVVD� SURFXUDUH� XQD� RFFXSD]LRQH� DGDWWD�� GHYH� HVVHUH
SURYYHGXWR�D�TXDQWR�QHFHVVDULR�DO�VXR�VRVWHQWDPHQWRª>��@�

,Q�WXWWL�O¶DOWHUQDWLYD�q�WUD�O¶DYHUH�SURFXUDWR�XQ�ODYRUR��H�QRQ�LO�VHPSOLFH�ODYRUDUH��H�O¶DYHUH�
DOWULPHQWL� H� FRPXQTXH�� JDUDQWLWD� O¶HVLVWHQ]D�� LQWHVL� HQWUDPEL� FRPH� GLULWWL� LQGLYLGXDOL� H
GRYHUL�SXEEOLFL�

���,O�©ULVDUFLPHQWR�SHU�PDQFDWR�DGHPSLPHQWR�GHOO¶REEOLJR�GL�SURFXUDUH�ODYRURª�VHFRQGR
0RUWDWL

������������6XOOD�VFRUWD�GL�TXHVWL�SUHFHGHQWL�VWRULFL��&RVWDQWLQR�0RUWDWL�±�LQWHUSUHWH�DXWHQWLFR
GHOOD�FRVWLWX]LRQH�±�OHJJHYD�O¶DUWLFROR�����,,�FRPPD��QHO�WHQWDWLYR�GL�UHQGHUH�HVSOLFLWR�FLz
FKH�QHO�WHVWR�HUD�ULPDVWR�LPSOLFLWR�

1H� ,O� ODYRUR� QHOOD� &RVWLWX]LRQH� HJOL� SDUH�� D� SULPD� OHWWXUD�� DVVDL� QHWWR� QHOO¶HVFOXGHUH� GDO
PDQWHQLPHQWR�H�GDOO¶DVVLVWHQ]D�VRFLDOH�©FRORUR�FKH�PDQFDQR�GL�PH]]L�GL� VXVVLVWHQ]D�SXU
HVVHQGR�DELOL�DO�ODYRURª��DG�HVVL�©QRQ�FRPSHWH�DOFXQD�SUHWHVD�GL�IURQWH�DOOR�6WDWRª>��@��Qp
GL� WLSR� SUHYLGHQ]LDOH�� Qp� GL� WLSR� DVVLVWHQ]LDOH�� 0D� GDO� SURVLHJXR� GHOOR� VFULWWR� ULVXOWD� GL
DVVROXWD� HYLGHQ]D� FRPH� 0RUWDWL� GHGLFKL� TXHVWH� GXUH� SDUROH� DOOD� VROD� ©FDWHJRULD� GHJOL
R]LRVL�� YRORQWDULDPHQWH� HG� DELWXDOPHQWH� WDOLª�� DL� TXDOL� OD� FRVWLWX]LRQH� ULVHUYD� ©XQD
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SRVL]LRQH�GLIIHUHQ]LDWD�GL�PLQRUD]LRQH�ULVSHWWR�DJOL�DOWUL�FLWWDGLQLª��SHU�HVVL�©O¶XQLFD�IRUPD
GL�DVVLVWHQ]D�FKH�>«@�GHYH�ULWHQHUVL�GRYXWD��VHFRQGR�XQD�LQWHUSUHWD]LRQH�VLVWHPDWLFD�GHOOD
FRVWLWX]LRQH��q�O¶RIIHUWD�DO�ELVRJQRVR�DELOH�GL�XQ�SRVWR�GL�ODYRUR�D�OXL�DGDWWRª>��@�

3HU�0RUWDWL�YL� VRQR�GXQTXH��FRORUR�FKH�VRQR�VSURYYLVWL�GHL�PH]]L�QHFHVVDUL�SHU�YLYHUH�H
FKH� VRQR� LQDELOL� DO� ODYRUR�� DL� TXDOL� O¶DUWLFROR� ���� ,� FRPPD�� JDUDQWLVFH� HVSUHVVDPHQWH� LO
GLULWWR� DO�PDQWHQLPHQWR� H� DOO¶DVVLVWHQ]D� VRFLDOH�� H� FRORUR� FKH� VRQR� VSURYYLVWL� GHL�PH]]L
QHFHVVDUL�SHU�YLYHUH��DELOL�DO�ODYRUR��H�FKH�WXWWDYLD�YRORQWDULDPHQWH�QRQ�YRJOLRQR�ODYRUDUH�
DL�TXDOL�O¶DUWLFROR����,�FRPPD��JDUDQWLVFH�³QXOOD�SL�´�FKH�XQ�ODYRUR�D�ORUR�DGDWWR��VL�QRWL�
SHU�0RUWDWL��FRPH�JLj�QHOOD�&RVWLWX]LRQH�GL�:HLPDU��QRQ�Y¶q�OD�PHUD�JDUDQ]LD�GL�XQ�ODYRUR�
PD� GL� XQ� ³ODYRUR� DGDWWR´��� 0D� YL� VRQR� DQFKH� FRORUR� FKH� VRQR� VSURYYLVWL� GHL� PH]]L
QHFHVVDUL�SHU�YLYHUH��DELOL� DO� ODYRUR��H�FKH� WXWWDYLD�©SHU�FLUFRVWDQ]H�QRQ�GLSHQGHQWL�GDOOD
ORUR�YRORQWjª�VRQR�GLVRFFXSDWL��D�FRVWRUR�YDQQR�ULFRQRVFLXWH�OH�WXWHOH�SUHYLGHQ]LDOL�SURSULH
GHOO¶DUWLFROR�����,,�FRPPD��HVVHQGR�DQFKH�HVVL�³ODYRUDWRUL´�

/D�FRUULVSRQGHQ]D�FKH�LO�VLVWHPD�SUHYLGHQ]LDOH�SRQH�WUD�VDODULR�H�DVVLVWHQ]D�DO� ODYRUDWRUH
SDUUHEEH� ©D� SULPD� YLVWD� JLXVWLILFDUH� O¶HVFOXVLRQH� GDOO¶RUGLQDPHQWR� RUGLQDULR� GHOOD
SUHYLGHQ]D�GL�TXHJOL�HYHQWL�GL�ELVRJQR��FRPH�QHO�FDVR�GHOOD�GLVRFFXSD]LRQH�LQYRORQWDULD�
FKH� VL� YHULILFKLQR� LQ� SURSRU]LRQH� HFFHGHQWH� OD� QRUPD� �LPSRVVLELOLWj� GL� WURYDUH� QXRYR
ODYRUR�HQWUR�LO�OLPLWH�PDVVLPR�FRQVLGHUDWR�TXDOH�ULVFKLR�FRSHUWR�GDOO¶DVVLFXUD]LRQH���R�FKH
VL�SURGXFRQR�D�FDULFR�GL�FKL�QRQ�q�DQFRUD�VWDWR�VRJJHWWR�GL�XQ�UDSSRUWR�GL�ODYRUR�H�QRQ�VLD
SHUFLz� LQFOXVR� QHO� FRQJHJQR� DVVLFXUDWLYRª�� OD� ORJLFD� FRQWULEXWLYD� SDUUHEEH� GXQTXH� ³D
SULPD�YLVWD´�HVFOXGHUH�GDOOD�SURWH]LRQH�GHOO¶DUWLFROR�����,,�FRPPD��L�GLVRFFXSDWL�GL�OXQJR
FRUVR�H�JOL�LQRFFXSDWL��0D�©XQ¶LQWHUSUHWD]LRQH�LQ�TXHVWR�VHQVR�SRUUHEEH�LO�ODYRUDWRUH�FKH
VL� WURYL� QHOOH� FRQGL]LRQL� RUD� FRQVLGHUDWH� LQ� XQD� SRVL]LRQH� GHWHULRUH� ULVSHWWR� DO� QRQ
ODYRUDWRUH�>LQDELOH�DO�ODYRUR@��LQ�TXDQWR�SHU�LO�IDWWR�GL�HVVHUH�DELOH�DO�ODYRUR�PDQFKHUHEEH
GL�RJQL�SUHWHVD�DQFKH�DOOD�FRPXQH�DVVLVWHQ]Dª�

&Lz�VDUHEEH��SHU�0RUWDWL��LQ�HYLGHQWH�FRQWUDVWR�©QRQ�VROR�FRQ�OD�SUHFLVD�GL]LRQH�GHOO¶DUW����
FKH�FRQVLGHUD�OD�GLVRFFXSD]LRQH�LQYRORQWDULD��LQ�JHQHUH�H�VHQ]D�OLPLWD]LRQL��FRPH�WLWROR�DG
XQD� YDOLGD� SUHWHVD� DG� RWWHQHUH� TXDQWR� q� QHFHVVDULR� DOOD� YLWDª�� PD� DQFKH� ©FRQ� OD� SL�
JHQHUDOH� SUHVFUL]LRQH�GHOO¶DUW�� �ª�� FKH� SRQH�� VLD� SXUH� LPSOLFLWDPHQWH� �� D� GLIIHUHQ]D� GHOOD
&RVWLWX]LRQH� GL�:HLPDU� FKH� OR� ID� HVSOLFLWDPHQWH� ��� ©O¶DOWHUQDWLYD� IUD� O¶REEOLJR� GL� GDUH
SRVVLELOLWj�GL�ODYRUR�RSSXUH�GL�SURYYHGHUH�DO�VRVWHQWDPHQWR�GHO�ODYRUDWRUH�QRQ�RFFXSDWR
VHQ]D�VXD�FROSDª>��@�

6DUHEEH��GXQTXH��LO�IDOOLWR�VRGGLVIDFLPHQWR�GHO�SULPR�FRUQR�GHOO¶DOWHUQDWLYD�D�GDUH�OXRJR�D
XQ� YHUR� H� SURSULR� GLULWWR� DO� ©ULVDUFLPHQWR� SHU� LO� PDQFDWR� DGHPSLPHQWR� GHOO¶REEOLJR� GL
SURFXUDUH� ODYRURª>��@�� FKH� OR� 6WDWR� GRYUHEEH� DVVLFXUDUH� QRQ� VROR� DL� ³ODYRUDWRUL´
GLVRFFXSDWL�LQYRORQWDUL�GL�EUHYH�H�OXQJR�FRUVR��PD�DQFKH�DL�³ODYRUDWRUL´�LQ�FHUFD�GL�SULPD
RFFXSD]LRQH��©VRUJHQGR�QHO�FLWWDGLQR�LO�GLULWWR�DOOD�VSHFLDOH�WXWHOD�GL�FXL�DOO¶DUWLFROR����QRQ
DSSHQD�HJOL�UDJJLXQJD�O¶HWj�ULWHQXWD�QHFHVVDULD�SHU�HVVHUH�DVVXQWR�DO�ODYRURª>��@�

7UD� OH�SUHWHVH�GLUHWWDPHQWH�D]LRQDELOL��FKH�GLVFHQGRQR�LQ�YLD� LPPHGLDWD�GDOO¶DUWLFROR���� ,
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FRPPD��GHOOD�FRVWLWX]LRQH�±�HVFOXVR�©LO�FRQVHJXLPHQWR�GHO�SRVWR�GL�ODYRURª��H�LQVLHPH�DOOD
©FUHD]LRQH�GHOOH�SUHGLVSRVL]LRQL�R�FRQGL]LRQL�LQGLUL]]DWH�D�VXVFLWDUH�RFFDVLRQL�GL�ODYRUR��R
O¶LPSRVL]LRQH� D� VLQJROL� GDWRUL� GHOO¶REEOLJR� GL� DVVXQ]LRQLª� ±�� 0RUWDWL� LQFOXGH�� GXQTXH�
HVSUHVVDPHQWH� ©OD� GHWHUPLQD]LRQH� GHOOH� SURYYLGHQ]H� GLUHWWH� D� FRPSHQVDUH� GHO� PDQFDWR
FRQVHJXLPHQWR� GL� XQ� SRVWR� GL� ODYRURª�� SRQHQGR� VXOOR� VWHVVR� SLDQR�� TXDQWR� DO
SHUVHJXLPHQWR� GHOO¶©³HIIHWWLYLWj´� GHO� GLULWWR� DO� ODYRURª�� ©OD� SUHWHVD� DO� ODYRUR� R� TXHOOD� DO
ULVDUFLPHQWR�SHU�PDQFDWR�FRQVHJXLPHQWR�GHO�PHGHVLPRª>��@�

3HU�0RUWDWL�q��LQVRPPD��IXRU�GL�GXEELR�FKH�OD�FRVWLWX]LRQH��©LQ�DUPRQLD�FRQ�LO�SULQFLSLR�GL
WXWHOD�GHOOD�OLEHUWj�H�GHOOD�GLJQLWj�GHOOD�SHUVRQD�SRVWL�D�EDVH�GHOOR�6WDWRª��DEELD�JDUDQWLWR�©D
WXWWL� L� FLWWDGLQL� �FRQ�HVFOXVLRQH�GHJOL�R]LRVL�YRORQWDUL�� LO� GLULWWR� DOOD�SURWH]LRQH� VRFLDOH� LQ
FDVR�GL�ELVRJQRª>��@��6HQ]D�EXFKL�QHOOD�UHWH��VHFRQGR�TXHVWD�DXWRUHYROH�ULFRVWUX]LRQH�

�

�

���,O�³UHGGLWR�GL�FLWWDGLQDQ]D´��O¶DOWUD�YLD

������������9ROHQGR�UDFFRJOLHUH�OD�SUH]LRVD�HUHGLWj�ODVFLDWD�GD�&RVWDQWLQR�0RUWDWL��FRQ�OD�VXD
LQWHUSUHWD]LRQH� DXWHQWLFD� H� VLVWHPDWLFD� GHJOL� DUWLFROL� ��� ,� FRPPD�� H� ���� ,,� FRPPD�� GHOOD
FRVWLWX]LRQH�� H� YROHQGR� WUDGXUUH� FRQ� OHVVLFR� FRQWHPSRUDQHR� OD� VXD� LGHD� GL� ³ULVDUFLPHQWR
SHU� PDQFDWR� SURFXUDWR� ODYRUR´�� OR� VL� SRWUHEEH� IDUH� FRQ� LO� FRQFHWWR� GL� ³UHGGLWR� GL
FLWWDGLQDQ]D´>��@�

,O�³UHGGLWR�GL�FLWWDGLQDQ]D´��QRQRVWDQWH�VLD�RJJHWWR�GL�ULIOHVVLRQH�QRQ�GD�SRFR�WHPSR>��@��q
VROR� GL� UHFHQWH� HQWUDWR� QHO� GLEDWWLWR� SROLWLFR� H� QHO� GLVFRUVR� SXEEOLFR� LWDOLDQR�� VLD� SXUH� LQ
PRGR�LQWHUPLWWHQWH�H�QRQ�RPRJHQHR>��@��'L�HVVR�PDQFDQR�DQFRUD�GHILQL]LRQL�VWLSXODWLYH�
HVVHQGR� SL�� XQ¶DUHD� GL� GLVFXVVLRQH� �� QHOOD� TXDOH� VL� FLPHQWDQR� VRFLRORJL�� HFRQRPLVWL�
SROLWRORJL��VWRULFL��ILORVRIL��TXDOFKH�SL��UDUR�JLXULVWD���FKH�XQ�FRQFHWWR�GHILQLWR>��@�

9ROHQGR�WHQWDUQH�XQD�GHILQL]LRQH�PLQLPD��PHUDPHQWH�GHVFULWWLYD��LO�UHGGLWR�GL�FLWWDGLQDQ]D
SXz�HVVHUH�GHILQLWR�FRPH�³LO�UHGGLWR�JDUDQWLWR�GD�XQD�FRPXQLWj�SROLWLFD�SHU�DVVLFXUDUH�D
WXWWL�LO�GLULWWR�DOO¶HVLVWHQ]D´�

/H� GLYHUVH� YHUVLRQL� GHO� ³UHGGLWR� GL� FLWWDGLQDQ]D´� GLVFHQGRQR�� SRL�� GDO�PRGR� QHO� TXDOH� L
WHUPLQL�TXDOLILFDQWL�GL�TXHVWD�GHILQL]LRQH�±�³WXWWL´�HG�³HVLVWHQ]D´�±�YHQJRQR�GHFOLQDWL��VH�LQ
VHQVR�UHVWULWWLYR�R�HVWHQVLYR��³HVLVWHQ]D´�FRPH�GLULWWR�DOOD�PHUD�VRSUDYYLYHQ]D�PDWHULDOH�
RSSXUH� FRPH� GLULWWR� D� XQ¶HVLVWHQ]D� DSSDJDQWH� DQFKH� VRWWR� LO� SURILOR� PRUDOH�� FXOWXUDOH�
VRFLDOH��SROLWLFR��³WXWWL´�WUD�FRORUR�LO�FXL�UHGGLWR�H�SDWULPRQLR�SHUVRQDOH�QRQ�JDUDQWLVFH�GD
VROR� LO� GLULWWR� DOO¶HVLVWHQ]D�� RSSXUH� LQFOXVL� FRORUR� FKH� VRQR� LQ� JUDGR� GL� JDUDQWLUVL
DXWRQRPDPHQWH�LO�GLULWWR�DOO¶HVLVWHQ]D�

/D� YHUVLRQH� PLQLPDOLVWD� GHO� UHGGLWR� GL� FLWWDGLQDQ]D�� FKH� VL� RWWLHQH� GHFOLQDQGR� LQ� VHQVR
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UHVWULWWLYR� VLD� LO� GLULWWR� DOO¶HVLVWHQ]D� FKH� L� EHQHILFLDUL�� FRQVLVWH� QHOO¶HURJD]LRQH� GL� XQ
VRVWHJQR�HFRQRPLFR�SDUL�DO�³PLQLPR�YLWDOH´��GHVWLQDWR�D�WXWWL�FRORUR��PD�VROR�D�TXHVWL��FKH
YHUVLQR�LQ�FRQGL]LRQL�GL�HIIHWWLYR�ELVRJQR��UHGGLWR�PLQLPR�JDUDQWLWR��QHOOD�GHQRPLQD]LRQH
SL��GLIIXVD��

/D�YHUVLRQH�PDVVLPDOLVWD��XWRSLFD�H�UDGLFDOH���RWWHQXWD�GHFOLQDQGR�LQ�VHQVR�HVSDQVLYR�L�GXH
WHUPLQL�� FRQVLVWH� LQYHFH� QHOO¶DWWULEX]LRQH� GD� SDUWH� GL� XQ¶DXWRULWj� SXEEOLFD�� D� WXWWL� JOL
DSSDUWHQHQWL�D�XQD�GHWHUPLQDWD�FRPXQLWj�±�VLDQR�HVVL�ULFFKL�R�ELVRJQRVL��ODYRUDWRUL�R�QRQ
ODYRUDWRUL�� FLWWDGLQL� R� QRQ� FLWWDGLQL� ±�� GL� ULVRUVH� PRQHWDULH� VXIILFLHQWL� D� JDUDQWLUH
XQ¶HVLVWHQ]D�ULVSRQGHQWH�DL�SURSUL�SURJHWWL�GL�YLWD��UHGGLWR�GL�EDVH�R�EDVLF�LQFRPH��

7UD�OH�GXH�YHUVLRQL�HVWUHPH��QH�HVLVWRQR�DOWUH��FKH�VL�RWWHQJRQR�FRPELQDQGR�GLYHUVDPHQWH�L
WHUPLQL� TXDOLILFDQWL� GHOOD� GHILQL]LRQH� GL� UHGGLWR� GL� FLWWDGLQDQ]D�� RVVLD� OD� SRVVLELOLWj� GL
HURJDUH��DOOH�VROH�SHUVRQH�FKH�VL�WURYLQR�LQ�FRQGL]LRQH�GL�GHEROH]]D�HFRQRPLFD�H�VRFLDOH�
XQ� UHGGLWR� FKH� FRQVHQWD� ORUR� QRQ� OD� PHUD� VXVVLVWHQ]D� PDWHULDOH�� PD� XQ¶HVLVWHQ]D� SLHQD
DQFKH�VRWWR�LO�SURILOR�PRUDOH��FXOWXUDOH��VRFLDOH��SROLWLFR��FRVu�FRPH�OD�SRVVLELOLWj�GL�HURJDUH
XQLYHUVDOPHQWH� D� WXWWL�� DQFKH� DL� QRQ�ELVRJQRVL�� XQ� UHGGLWR� DSSHQD� VXIILFLHQWH� D� JDUDQWLUH
O¶HVLVWHQ]D��LQ�DOFXQH�YHUVLRQL��FKH�VL�SRQJRQR�FRPH�WUDQVLWRULH�YHUVR�LO�UDJJLXQJLPHQWR�GL
XQ�SL��SLHQR�RELHWWLYR��VL�SUHYHGH�DQFKH�OD�SRVVLELOLWj�GL�XQ�UHGGLWR�DO�GL�VRWWR�GHO�PLQLPR
YLWDOH��VDFULILFDQGR�LO�GLULWWR�DOO¶HVLVWHQ]D�VXOO¶DOWDUH�GHOO¶XQLYHUVDOLWj��

8OWHULRUH� HOHPHQWR� GL� YDULDELOLWj� q� UDSSUHVHQWDWR� SRL� GDO� SRUUH� R� PHQR� FRQGL]LRQL
DOO¶HURJD]LRQH��FKLHGHQGR�LQ�FDPELR�XQD�SUHVWD]LRQH�ODYRUDWLYD�R�DOWUD�DWWLYLWj�GL�SXEEOLFD
XWLOLWj��OD�YHUVLRQH�PLQLPDOLVWD�GL�VROLWR�FRQGL]LRQD�O¶HURJD]LRQH��OD�YHUVLRQH�PDVVLPDOLVWD
PDL�

1DWXUDOPHQWH��GLHWUR�OH�GLYHUVH�YHUVLRQL�GHO�UHGGLWR�GL�FLWWDGLQDQ]D��VWDQQR�LGHH�GLYHUVH�±
TXDQGR�QRQ�DQWDJRQLVWH�±�GL�VRFLHWj��H�YHQJRQR�XVDWL�DUJRPHQWL�GLIIHUHQWL�D�ORUR�FRQIRUWR�

�

�

���5HGGLWR�PLQLPR�JDUDQWLWR��q�O¶(XURSD�FKH�FH�OR�FKLHGH

��� � � � � � � � � �1HL�SDHVL�QHL�TXDOL�LO�UHGGLWR�GL�FLWWDGLQDQ]D�KD�JLj�WURYDWR�DWWXD]LRQH��TXHVWR�q
DYYHQXWR�QHOOD�IRUPD�GHO�UHGGLWR�PLQLPR�JDUDQWLWR>��@��O¶XQLFR�SDHVH�DO�PRQGR�QHO�TXDOH
VL� ULFRQRVFH� XQ� UHGGLWR� GL� EDVH� q� O¶$ODVND�� GRYH� D� RJQL� FLWWDGLQR� YLHQH� HURJDWR� XQ
GLYLGHQGR�VRFLDOH�FRQ�L�SURYHQWL�GHOOH�DWWLYLWj�SHWUROLIHUH>��@��

� � � � � � � � � � � �8QD�TXDOFKH�IRUPD�GL�UHGGLWR�PLQLPR�JDUDQWLWR�q�SUHYLVWD�DQFKH�LQ�TXDVL�WXWWL�L
SDHVL�GHOO¶8QLRQH�(XURSHD��FLz�LQ�DWWXD]LRQH�GHOO¶DUWLFROR�����,,,�FRPPD��GHOOD�&DUWD�GHL
GLULWWL�IRQGDPHQWDOL�GHOO¶8QLRQH�(XURSHD��QHO�TXDOH�HVSUHVVDPHQWH�VL�ULFRQRVFH�LO�GLULWWR�D
©XQ¶HVLVWHQ]D� GLJQLWRVD� D� WXWWL� FRORUR� FKH� QRQ� GLVSRQJRQR� GL� ULVRUVH� VXIILFLHQWLª�� H�� SL�
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VSHFLILFDWDPHQWH�� LQ� RWWHPSHUDQ]D� DOOH� QXPHURVH� UDFFRPDQGD]LRQL� H� ULVROX]LRQL� FKH
LQGLFDQR� LO� UHGGLWR�PLQLPR�JDUDQWLWR� FRPH�©XQR�GHL�PRGL�SL�� HIILFDFL� SHU� FRQWUDVWDUH� OD
SRYHUWj��JDUDQWLUH�XQD�TXDOLWj�GL�YLWD�DGHJXDWD�H�SURPXRYHUH�O¶LQWHJUD]LRQH�VRFLDOHª>��@�

,Q�TXHVWR�TXDGUR��,WDOLD�H�*UHFLD�VSLFFDQR�SHU�HVVHUH�JOL�XQLFL�SDHVL�GHOO¶8QLRQH�HXURSHD�D
��� SULYL� GL� PLVXUH� XQLYHUVDOL� D� WXWHOD� GHL� PLQLPL� YLWDOL�� QRQRVWDQWH� JOL� RUPDL� UHLWHUDWL
ULFKLDPL�GHOO¶(XURSD�D�SURYYHGHUH�LQ�WDO�VHQVR>��@�

(� WXWWDYLD�� TXDQGR� LQ� ,WDOLD�� QHO� GLEDWWLWR� SROLWLFR� R� QHOOD� GLVFXVVLRQH� SXEEOLFD�� ID� OD� VXD
FRPSDUVD�LO�WHPD�GHO�UHGGLWR�PLQLPR�JDUDQWLWR��HVVR�YLHQH�LPPHGLDWDPHQWH�EROODWR�FRQ�OD
SDUROD� ³XWRSLD´�� QHOO¶HVLELWD� LJQRUDQ]D� ±� R�� SHJJLR�� QHO� FROSHYROH� RFFXOWDPHQWR� ±� GHO
FRQWHVWR� HXURSHR�� &RPH� VH� O¶DXVWHULWj� DYHVVH� DYYLQWR� QRQ� VROR� OH� HVLJHQ]H� GL� ELODQFLR
SXEEOLFR��PD�DQFKH�O¶LPPDJLQDULR�SROLWLFR�FROOHWWLYR��

0D� O¶(XURSD�QRQ�FKLHGH�VROR�DXVWHULWj��$�VFRUUHUH� WUDWWDWL�� FDUWH�GHL�GLULWWL��GLFKLDUD]LRQL�
ULVROX]LRQL��UDFFRPDQGD]LRQL��O¶(XURSD�FKLHGH�DQFKH�VROLGDULHWj�QHL�FRQIURQWL�GHL�FLWWDGLQL
LQ�FRQGL]LRQL�GL�ELVRJQR�WDOL�GD�LPSHGLUH�XQD�YLWD�GLJQLWRVD��FKLHGH�DQFKH�O¶LQWURGX]LRQH�GL
VLVWHPL� GL� UHGGLWR� PLQLPR� JDUDQWLWR� SHU� VXSHUDUH� OD� SRYHUWj� H� VRVWHQHUH� O¶LQWHJUD]LRQH
VRFLDOH�

5HGGLWR�PLQLPR�JDUDQWLWR��³q�O¶(XURSD�FKH�FH�OR�FKLHGH´>��@�

����8QD�PLVXUD�FRQIRUPH�D�FRVWLWX]LRQH

0D�DQFKH�H�SULPD�FH�OR�FKLHGH�OD�QRVWUD�FRVWLWX]LRQH�

8Q�UHGGLWR�PLQLPR�JDUDQWLWR��ILQDOL]]DWR�DOOD�JDUDQ]LD�GL�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�SHU
WXWWH�OH��VROH��SHUVRQH�LQ�FRQGL]LRQH�GL�IUDJLOLWj�VRFLDOH�HG�HFRQRPLFD��VHFRQGR�L�SULQFLSL
GHOO¶XQLYHUVDOLVPR�VHOHWWLYR���DSSDUH�LQIDWWL�VHQ]¶DOWUR�FRQIRUPH�DOO¶DVSLUD]LRQH�FRVWLWXHQWH
GL�OLEHUD]LRQH�XQLYHUVDOH�GDOO¶RSSUHVVLRQH�GDO�ELVRJQR��H�GXQTXH�VHFXQGXP�FRQVWLWXWLRQHP�
6L�WUDWWHUHEEH��LQIDWWL��GL�XQD�PLVXUD�FKH�ULHQWUHUHEEH�LQ�PRGR�SDUDGLJPDWLFR�WUD�TXHOOH�WHVH
D�ULPXRYHUH�JOL�RVWDFROL�GL�RUGLQH�HFRQRPLFR�H�VRFLDOH��FKH��OLPLWDQGR�GL�IDWWR�OD�OLEHUWj�H
O¶HJXDJOLDQ]D� GHL� FLWWDGLQL�� LPSHGLVFRQR� LO� SLHQR� VYLOXSSR� GHOOD� SHUVRQD� XPDQD� H� OD� VXD
HIIHWWLYD�SDUWHFLSD]LRQH�DOO¶RUJDQL]]D]LRQH�SROLWLFD��HFRQRPLFD�H�VRFLDOH�GHO�SDHVH�

8Q�UHGGLWR�GL�EDVH�JDUDQWLWR�D�WXWWL�±�FRPH�WDOXQL�DXWRUHYROPHQWH�DXVSLFDQR>��@����VHQ]D�OD
FRQGL]LRQH� VHOHWWLYD� GHO� ELVRJQR� �VHFRQGR� LO� SULQFLSLR� GHOO¶XQLYHUVDOLVPR� DVVROXWR��
UDSSUHVHQWHUHEEH� XQ� OLYHOOR� GL� SURWH]LRQH� XOWHULRUH� ULVSHWWR� D� TXHOOR� SUHWHVR� GDOOD
FRVWLWX]LRQH�� ,O� FKH�� QDWXUDOPHQWH�� QRQ� OR� UHQGHUHEEH� SHU� FLz� VROR� D� HVVD� FRQWUDULR�� VL
WUDWWHUHEEH�GL�XQ¶HVWHQVLRQH�GL�WXWHOD�SUDHWHU�FRQVWLWXWLRQHP��VLPLOH�D�TXHOOD�FKH�SRUWz�DOOD
SUHYLVLRQH�SHU�YLD� OHJLVODWLYD�GL�XQ�6HUYL]LR�VDQLWDULR�QD]LRQDOH�JOREDOH�QHOOH�SUHVWD]LRQL�
XQLYHUVDOH�QHL�GHVWLQDWDUL��XJXDOH�QHL�WUDWWDPHQWL��QRQRVWDQWH�OD�FRVWLWX]LRQH�SUHVFULYD�VROR
©FXUH�JUDWXLWH� DJOL� LQGLJHQWLª>��@��0D�GLYHUUHEEH�FRQWUD�FRQVWLWXWLRQHP� VH��SHU�JDUDQWLUH
O¶HVWHQVLRQH�GHOOD�SURYYLGHQ]D��D�WXWWL��ROWUH�OD�VIHUD�GHL�EHQHILFLDUL�LQGLYLGXDELOL�VXOOD�EDVH
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GHOOD� FRVWLWX]LRQH� VWHVVD� �L� GHEROL��� DQGDVVH� D� LQFLGHUH� SHVDQWHPHQWH� VXO� TXDQWXP� GHOOD
PLVXUD��UHQGHQGROD�LQVXIILFLHQWH�D�JDUDQWLUH�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�D�FRORUR�FKH�VL
WURYLQR� VRWWR� OD� VRJOLD� GL� SRYHUWj�� QXFOHR� HVVHQ]LDOH� GL� WXWHOD� FRVWLWX]LRQDOPHQWH
SUHYLVWR>��@�

$QFKH� OD� FRQGL]LRQDOLWj� �� RVVLD� OD�SRVVLELOLWj� GL� SRUUH� FRQGL]LRQL�GL� WLSR�SUHVWD]LRQDOH� DO
EHQHILFLDULR� GHO� UHGGLWR�PLQLPR�JDUDQWLWR�� FKLHGHQGRJOL� GL� DFFHWWDUH� ODYRUL� R� GL� VYROJHUH
DOWUH� DWWLYLWj�GL�SXEEOLFD�XWLOLWj� ��� VH�QRQ�YLHQH� FRQFHSLWD� VHFRQGR�XQD� ORJLFD�PHUDPHQWH
FRQWUDWWXDOH� GHO� GR� XW� GHV�� PD� FRPH� PLVXUD� SURPR]LRQDOH� GL� �UH�LQVHULPHQWR� VRFLDOH�
GLUHWWD� D� UHQGHUH� LO� VRJJHWWR� DWWLYR�� DXWRQRPR� H� LQGLSHQGHQWH� JUD]LH� DO� SURSULR� ODYRUR�
DSSDUH�VHFXQGXP�FRQVWLWXWLRQHP��,Q�SDUWLFRODUH��SDUH�ULVSRQGHQWH�DOO¶LGHD�FRVWLWX]LRQDOH�GL
FLWWDGLQDQ]D� WDQWR� VRWWR� LO� SURILOR� GHO� GLULWWR� �RYYHUR� LO� GLULWWR�� H[� DUWLFROR� ��� ,,� FRPPD�
&RVW���GL�SDUWHFLSDUH�HIIHWWLYDPHQWH�©DOO¶RUJDQL]]D]LRQH�SROLWLFD��HFRQRPLFD�H�VRFLDOH�GHO
SDHVHª���TXDQWR�VRWWR�LO�SURILOR�GHO�GRYHUH��RVVLD�LO�GRYHUH��H[�DUWLFROR����,,�FRPPD��&RVW��
©GL�VYROJHUH��VHFRQGR�OH�SURSULH�SRVVLELOLWj�H�OD�SURSULD�VFHOWD��XQ¶DWWLYLWj�R�XQD�IXQ]LRQH
FKH�FRQFRUUD�DO�SURJUHVVR�PDWHULDOH�R�VSLULWXDOH�GHOOD�VRFLHWjª��

$QFKH�VH�YD�VRWWROLQHDWR�FRPH�LO�GRYHUH�GL�FXL�DOO¶DUWLFROR����,,�FRPPD��GHOOD�FRVWLWX]LRQH
QRQ� SRVVD� HVVHUH� FRQWUDWWR� QHO� ³GRYHUH� GL� ODYRUDUH´�� /¶DPSOLVVLPD� H� FRPEDWWXWLVVLPD
GLVFXVVLRQH� LQ� $VVHPEOHD� FRVWLWXHQWH�� YROWD� D� LQGLFDUH� FRPH� GRYHUH� UHSXEEOLFDQR� OR
VYROJLPHQWR�QRQ�VROR�GL�³DWWLYLWj´��PD�DQFKH�GL�³IXQ]LRQL´��H�QRQ�VROR�GL�WLSR�³PDWHULDOH´�
PD� DQFKH� ³VSLULWXDOH´� �� H� GXQTXH� ©DQFKH� L� ODYRUL� IDPLOLDUL� GHOOH� GRQQH� GL� FDVDª>��@�� LO
ODYRUR� ©GHOOR� VWXGLRVR� >«@�� GHOO¶DUFKHRORJR�� GHO� ELEOLRWHFDULRª>��@�� ©GHO� VDFHUGRWH�� GHO
UHOLJLRVR�� GHO�PLVVLRQDULRª>��@�� GL� FRORUR� FKH� VL� GHGLFDQR� ©DG� XQ¶DWWLYLWj� VSLULWXDOH� R� DG
XQ¶DWWLYLWj�FRQWHPSODWLYDª>��@���QRQ�SXz�HVVHUH�LJQRUDWD��ULIOHWWHQGRVL�FKLDUDPHQWH�QHO�VXR
DSSURGR�WHVWXDOH��(�SRL�F¶q�O¶LQFLVR��DQFK¶HVVR�LQHOXGLELOH��©VHFRQGR�OH�SURSULH�SRVVLELOLWj�H
OD� SURSULD� VFHOWDª�� O¶HYHQWXDOLWj� FKH� ©/D� 5HSXEEOLFD� >SRVVD@� ULFKLHGHUH� DL� FLWWDGLQL� OD
SUHVWD]LRQH�GL�XQ�VHUYL]LR�GHO�ODYRURª>��@�YLHQH�HVSUHVVDPHQWH�HVFOXVD�GDL�FRVWLWXHQWL��FRQ
O¶DUJRPHQWR� FKH� ©QHVVXQR�SXz�SHQVDUH� RJJL� DG� XQD� FRD]LRQH� QHL� FRQIURQWL� GHO� FLWWDGLQR
FKH� YLQFROL� OD� VXD� OLEHUWj�� VRSUDWWXWWR� QHO� FDPSR� LQ� FXL� TXHVWD� OLEHUWj� JOL� q� SL�� SHFXOLDUH
FRPH�SHUVRQD�XPDQD��H�FLRq�QHOOD�VFHOWD�GHO�ODYRURª>��@�

$OORUD�� VH� LO�SURILOR�GHO�GRYHUH�QRQ�YD� WUDVFXUDWR��HVVR�QRQ�SXz� WXWWDYLD�GLUVL� VRGGLVIDWWR
GDOOH�ORJLFKH�GHO�ZRUNIDUH�FKH�REEOLJDQR��LQ�FDPELR�GL�XQ�VXVVLGLR��DG�DFFHWWDUH�TXDOVLDVL
ODYRUR��SHQD�OD�GHFDGHQ]D�GDO�EHQHILFLR�DO�UHGGLWR��$Q]L��TXHVWD�SURVSHWWLYD��FKH�LQFHQWLYD
OD�GLIIXVLRQH�GL�ODYRUL�FRQ�EDVVL�VDODUL�H�GL�EDVVD�TXDOLWj��q�GD�ULWHQHUVL�LQ�FRQWUDVWR�FRQ�OD
FRVWLWX]LRQH��ROWUH�FKH�FRQ�OH�QRUPH�GL�GLULWWR�LQWHUQD]LRQDOH�FKH�HVSUHVVDPHQWH�YLHWDQR�LO
ODYRUR� IRU]DWR� RG� REEOLJDWRULR>��@�� /D� FRQGL]LRQH�� DOORUD�� YD� FRQGL]LRQDWD� HVVD� VWHVVD�
FKLHGHQGR�Vu�OD�GLVSRQLELOLWj�DG�DFFHWWDUH�ODYRUL��PD�FKH�VLDQR�LO�SL��SRVVLELOH�FRHUHQWL�FRQ
OD�SURIHVVLRQDOLWj�SUHJUHVVD�H�OH�FRPSHWHQ]H�DFTXLVLWH��SULQFLSLR�GL�FRQJUXLWj�GHO�ODYRUR��
Ê�VH�YHUR�FKH�VSHVVR��SXU�GL�ODYRUDUH��FL�VL�WURYD�FRVWUHWWL�D�ODYRUL�FKH�QRQ�FRUULVSRQGRQR
DOOH�SURSULH�DVSLUD]LRQL�H�DOOH�SURSULH�FDSDFLWj��TXHVWD�q�XQ¶HYHQWXDOLWj�FKH�q�OD�YLWD�±�R�SL�
SURVDLFDPHQWH� LO� PHUFDWR� GHO� ODYRUR� ±� D� LPSRUUH�� PD� FKH� QRQ� SXz� HVVHUH� RJJHWWR� GL
LPSRVL]LRQH�GD�SDUWH�GHOOR�6WDWR>��@�
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(� DQFRUD� H� LQ� RJQL� FDVR�� LO� ODYRUR� UHWULEXLWR�� SHU� TXDQWR� FRQJUXR�� QRQ� GHYH� HVDXULUH� OR
VSHWWUR� GHOOH� SRVVLELOLWj� SHU� VRGGLVIDUH� OD� FRQGL]LRQH� DO� UHGGLWR� PLQLPR� JDUDQWLWR�� EHQ
SRWHQGR� LO�FRQWULEXWR�DO�SURJUHVVR�H�DO�EHQHVVHUH�VRFLDOH�HVVHUH�GDWR�DQFKH�FRQ�DWWLYLWj�H
IXQ]LRQL�GLYHUVH��D�SDUWLUH�GDL�ODYRUL�GL�FXUD�GHOOH�SHUVRQH��GHOOD�FRPXQLWj��GHO�SDWULPRQLR
DPELHQWDOH�H�FXOWXUDOH�

�

����8QD�PLVXUD�FRVWLWX]LRQDOPHQWH�QHFHVVDULD

������������8Q�UHGGLWR�GL�FLWWDGLQDQ]D�XQLYHUVDOH�PD�VHOHWWLYR�ULVSHWWR�DO�ELVRJQR��FRQGL]LRQDWR
DOOD� GLVSRQLELOLWj� D� XQ� ODYRUR� FRQJUXR� R� DG� DOWUD� DWWLYLWj� R� IXQ]LRQH� VRFLDOPHQWH� XWLOH�
QRQFKp� YROWR� DO� UHLQVHULPHQWR� VRFLDOH� GHO� EHQHILFLDULR�� VDUHEEH� GXQTXH� FRQIRUPH� DOOD
FRVWLWX]LRQH�LWDOLDQD�H�DOO¶LGHD�GL�FLWWDGLQDQ]D�LQ�HVVD�LQVFULWWD�

0D�VDUHEEH�DQFKH�FRVWLWX]LRQDOPHQWH�QHFHVVDULR"

6u� q� GHWWR� FRPH� XQD� OHWWXUD� VLVWHPDWLFD� H� LQWHJUDWD� GHOOD� FRVWLWX]LRQH� HFRQRPLFD� FRQ� L
SULQFLSL� IRQGDPHQWDOL� FRQGXFD� D� ULFRQRVFHUH� FRPH� GLULWWR� XQLYHUVDOH� O¶DYHU� JDUDQWLWD
XQ¶HVLVWHQ]D� OLEHUD� H� GLJQLWRVD�� FRUUHGDWR� GDO� FRUULVSRQGHQWH� GRYHUH� LQ� FDSR� DOOD
5HSXEEOLFD��'L� WDOH�GLULWWR�GRYHUH�VL�SXz�GLUH�FKH� LO�³PDQWHQLPHQWR�VRFLDOH´�GHL� VRJJHWWL
SULYL�GL�PH]]L�FRVWLWXLVFD�LO�FRQWHQXWR�PLQLPR�HVVHQ]LDOH��TXHO�QXFOHR�LUULGXFLELOH�FKH��VH
PDQFD� GL� WXWHOD� R� YLHQH� DJJUHGLWR�� FRQGXFH� LUULPHGLDELOPHQWH� DOOD� YLROD]LRQH� GHO� GLULWWR
VWHVVR�

/R�KD�DIIHUPDWR�DQFKH�OD�&RUWH�FRVWLWX]LRQDOH��QHOOD�VHQWHQ]D�Q�����GHO�������QHOOD�TXDOH
KD�TXDOLILFDWR�LO�©GLULWWR�D�FRQVHJXLUH�OH�SUHVWD]LRQL�LPSUHVFLQGLELOL�SHU�DOOHYLDUH�VLWXD]LRQL
GL� HVWUHPR� ELVRJQRª� FRPH� ©GLULWWR� IRQGDPHQWDOHª�� ©VWUHWWDPHQWH� LQHUHQWH� DOOD� WXWHOD� GHO
QXFOHR�LUULQXQFLDELOH�GHOOD�GLJQLWj�GHOOD�SHUVRQD�XPDQDª��,Q�TXDQWR�WDOH��SHU�OD�&RUWH�HVVR
GHYH� HVVHUH� ©JDUDQWLWR� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� LQ� PRGR� XQLIRUPH�� DSSURSULDWR� H
WHPSHVWLYRª��H�GHOOD�GHWHUPLQD]LRQH�GHL�VXRL�OLYHOOL�HVVHQ]LDOL���LQFOXVD�©OD�SUHYLVLRQH�GHOOD
DSSURSULDWD� H� SURQWD� HURJD]LRQH�GL� XQD�GHWHUPLQDWD� SURYYLGHQ]D� LQ� IDYRUH�GHL� VLQJROLª� �
©GHYH�IDUVL�FDULFR�LO�OHJLVODWRUH�QD]LRQDOHª��DOOD�OXFH��QRQ�VROR�GHOO¶DUWLFROR������VHFRQGR
FRPPD�� OHWWHUD�P���PD� DQFKH� GHL� SULQFLSv� IRQGDPHQWDOL� HQXFOHDELOL� GHJOL� DUWLFROL� ��� �� ,,
FRPPD�� H� ��� GHOOD� FRVWLWX]LRQH�� 6H� QH� ULFDYD� LO� GRYHUH� LQ� FDSR� DO� OHJLVODWRUH� VWDWDOH� GL
WXWHODUH��DWWUDYHUVR�O¶HURJD]LRQH�GL�©SUHVWD]LRQL�LPSUHVFLQGLELOLª��LO�©YDORUH�FRVWLWX]LRQDOH
LQVRSSULPLELOHª�GHO�GLULWWR�DOO¶HVLVWHQ]D�©LQ�VLWXD]LRQL�GL�HVWUHPD�GHEROH]]Dª>��@�

/D� JDUDQ]LD� GHOO¶HVLVWHQ]D� q� GXQTXH� ³FRVWLWX]LRQDOPHQWH� QHFHVVDULD´�� 7XWWDYLD� D� RJJL
PDQFD� LQ� ,WDOLD�XQD�PLVXUD� FKH� O¶DVVLFXUL� LQ�PRGR�XQLYHUVDOH��Ê� LO� JLj�GHQXQFLDWR� ³EXFR
QHOOD� UHWH´� GHOOD� SURWH]LRQH� VRFLDOH�� FKH� LQ� WHUPLQL� JLXULGLFL� VL� FKLDPD� ³ODFXQD´�� LO
OHJLVODWRUH� KD�PDQFDWR� GL� GLVFLSOLQDUH� TXDOFRVD� FKH�� LQYHFH�� DYUHEEH� GRYXWR�� XQD� ODFXQD
FKH��FRPH�WDOH��YD�SROLWLFDPHQWH�ULPHGLDWD��R�JLXGL]LDOPHQWH�GLFKLDUDWD>��@��
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,O� UHGGLWR� GL� FLWWDGLQDQ]D�� JDUDQWHQGR� LQ� PRGR� XQLYHUVDOH� LO� GLULWWR� FRVWLWX]LRQDOH
DOO¶HVLVWHQ]D�� VDUHEEH� LGRQHR� D� FROPDUH� OD� ODFXQD� H� SRWUHEEH� FRVu� HVVR� VWHVVR� HVVHUH
GHILQLWR� FRVWLWX]LRQDOPHQWH� QHFHVVDULR>��@� �QRQ� DQFKH� ³D� FRQWHQXWR� FRVWLWX]LRQDOPHQWH
YLQFRODWR´��FRPH�VDUHEEH�VH�IRVVH� O¶XQLFD�PLVXUD�DWWD�D�GDUH�DWWXD]LRQH�DOOD�FRVWLWX]LRQH�
0D� FRVu� QRQ� q�� OR� 6WDWR� SRWUHEEH�� DG� HVHPSLR�� SRUUH� LQ� HVVHUH� LVWLWXWL� SHU� HURJDUH
GLUHWWDPHQWH� FLER�� YHVWLWL�� FDVD�� RSSXUH� SRWUHEEH� SUHGLVSRUUH� HURJD]LRQL� PRQHWDULH� DOWUH
ULVSHWWR� DO� UHGGLWR� GL� FLWWDGLQDQ]D�� QRQ� XQLYHUVDOL�� FDWHJRULDOL�� PD� LQ� JUDGR� GL� FRSULUH
FRPXQTXH� WXWWH� OH� VLWXD]LRQL� GL� ELVRJQR�� RSSXUH� DQFRUD� ±� H� FRPH� LPPDJLQDYDQR� L
FRVWLWXHQWL�±�SRWUHEEH�JDUDQWLUH�D�WXWWL�XQ�ODYRUR��H�DWWUDYHUVR�TXHVWR�XQ�UHGGLWR�SHU�YLYHUH
GLJQLWRVDPHQWH>��@��

1RQ� XQ� ³QXRYR� GLULWWR´�� GXQTXH�� $O� SL�� XQD� ³QXRYD� PLVXUD´�� FRVWLWX]LRQDOPHQWH
QHFHVVDULD��SHU�JDUDQWLUH�D�WXWWL�LO�GLULWWR�±�DQWLFR�TXDQWR�O¶XRPR�±�DOO¶HVLVWHQ]D�

�

�

����,O�-REV�$FW�H�OD�³ULIRUPD�GHJOL�DPPRUWL]]DWRUL�VRFLDOL´��OD�VYROWD�PDQFDWD

%HQFKp�FRVWLWX]LRQDOPHQWH�QHFHVVDULR��WXWWDYLD�LO�GLVFRUVR�SROLWLFR�LQWRUQR�DOO¶LQWURGX]LRQH
GL�PLVXUH�GL�UHGGLWR�GL�FLWWDGLQDQ]D�ODQJXH�RUPDL�GD�WHPSR�LQ�,WDOLD�±�FKLXVD�O¶HVSHULHQ]D
GHOOD�PHWj�GHJOL�DQQL�1RYDQWD�GHO�1RYHFHQWR�GHO�³5HGGLWR�PLQLPR�GL�LQVHULPHQWR´�H�IDOOLWL
L�WHQWDWLYL�UHJLRQDOL�GHL�SULPL�DQQL�'XHPLOD>��@����QRQ�DQGDQGR�PDL�ROWUH�OD�SUHVHQWD]LRQH
GL�GLVHJQL�GL� OHJJH�ODVFLDWL�D�JLDFHUH�QHJOL�DUFKLYL�SDUODPHQWDUL��VHQ]D�PDL�DSSURGDUH�DOOD
GLJQLWj�GL�XQD�GLVFXVVLRQH�LQ�DXOD�

'L�IURQWH�DOO¶HPHUJHQ]D�FULVL��JOL�XQLFL�SURYYHGLPHQWL�FRQ�L�TXDOL�LO�OHJLVODWRUH�QD]LRQDOH�KD
VDSXWR�ULVSRQGHUH�VRQR�VWDWH�PLVXUH�GL�FDUDWWHUH�VHWWRULDOH�H�RFFDVLRQDOH�GDL�QRPL�IDQWDVLRVL
�ERQXV� IDPLJOLD�� ERQXV� EHEp�� ERQXV� HOHWWULFR�� YRXFKHU� EDE\�VLWWLQJ�� VRFLDO� FDUG�� QXRYD
VRFLDO� FDUG� VSHULPHQWDOH��ERQXV� ,USHI����HXUR� LQ�EXVWD�SDJD«��� VFDUVDPHQWH�HIILFDFL� VLD
QHJOL� HVLWL� UHGLVWULEXWLYL� FKH� QHO� FRQWUDVWR� DOO¶HVFOXVLRQH� VRFLDOH� SHU� OD� ORUR� HVWUHPD
VHOHWWLYLWj�H�SHU�O¶HVLJXLWj�GHOOH�PLVXUH�VWHVVH�

2FFRUUHUHEEH��LQYHFH��XQD�UHDOH�H�SURIRQGD�ULIRUPD�GHO�VLVWHPD�DVVLVWHQ]LDOH��QHO�VHJQR�GHO
VXSHUDPHQWR�GHOOD�VXD�IUDPPHQWD]LRQH�H�DOOD�ULFHUFD�GL�XQD�PLVXUD�GL�VRVWHJQR�GHO�UHGGLWR
H�GL�FRQWUDVWR�DOOD�SRYHUWj�YHUDPHQWH�JHQHUDOH�H�XQLYHUVDOH�

1RQRVWDQWH�QHO�GLVFRUVR�FRQ�LO�TXDOH�FKLHGHYD�OD�ILGXFLD�DOOH�&DPHUH�O¶DWWXDOH�3UHVLGHQWH
GHO�&RQVLJOLR�0DWWHR�5HQ]L�DYHVVH�IDWWR�LQWUDYHGHUH�OD�SRVVLELOLWj�GL�XQD�VYROWD�LQ�WDO�VHQVR�
SURPHWWHQGR�O¶LQWURGX]LRQH�GL�XQR�©VWUXPHQWR�XQLYHUVDOH�D�VRVWHJQR�GL�FKL�SHUGH�LO�SRVWR
GL� ODYRURª>��@�� LQ� UHDOWj�GDOOD� OHWWXUD�GHO�FRPSOHVVR�QRUPDWLYR�QRWR�FRQ� LO�QRPH�GL�-REV
$FW>��@� �� H� SDUWLFRODUPHQWH� GHO� GHFUHWR� OHJLVODWLYR� LQWLWRODWR� 1XRYD� SUHVWD]LRQH� GL
DVVLFXUD]LRQH� VRFLDOH� SHU� O¶LPSLHJR� �1DVSL��� QRQFKp� SUHVWD]LRQL� XOWHULRUL� GL� VRVWHJQR� DO
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UHGGLWR��QHO�TXDOH�VL�FRQFHQWUD� OD�ULIRUPD�GHO�VLVWHPD�GL�SURWH]LRQH�VRFLDOH>��@����HPHUJH
FKLDUDPHQWH� FRPH� O¶DSSXQWDPHQWR� FRQ� O¶XQLYHUVDOL]]D]LRQH� GHOOD� SURWH]LRQH� VRFLDOH� VLD
VWDWR�DQFRUD�XQD�YROWD�PDQFDWR��DQFRUD�QHVVXQD�WXWHOD�SHU�FKL�QRQ�q�PDL�HQWUDWR�QHO�PRQGR
GHO� ODYRUR�� SHU� FKL� QRQ� ULHVFH� D� ULHQWUDUYL� GD� WURSSR� WHPSR�� SHU� FKL� QRQ� ULHVFH� D� VWDUYL
DEEDVWDQ]D��SHU�FKL�KD�XQ�ODYRUR�PD�q�SRYHUR��SHU�FKL�q�SRYHUR�q�EDVWD�

$QFRUD�QHVVXQD�WXWHOD�XQLYHUVDOH�

�

�

����&RQWUR�LO�UHGGLWR�GL�FLWWDGLQDQ]D��TXDOL�DUJRPHQWL

������������4XDOL�VRQR�JOL�DUJRPHQWL�FKH�YHQJRQR�SRUWDWL�D�JLXVWLILFD]LRQH�GL�TXHVWD�PDQFDQ]D
GL�YRORQWj�SROLWLFD�GL�SURYYHGHUH�DOO¶LVWLWX]LRQH�GL�XQD�PLVXUD�GL�UHGGLWR�GL�FLWWDGLQDQ]D��D
JDUDQ]LD�GL�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD�SHU�WXWWL"

������������3DUWH�GHJOL�DUJRPHQWL�VL�ULIj�D�PDOL�HQGHPLFL�GHOO¶,WDOLD��FKH�OD�UHQGHUHEEHUR�±�D
GLIIHUHQ]D�GHJOL�DOWUL�SDHVL�HXURSHL�±�VSHFLILFDPHQWH�LQDGDWWD�D�SRUUH�LQ�HVVHUH�XQD�PLVXUD
VLIIDWWD��2OWUH�DO�UHWUR�SHQVLHUR�GL�XQD�SDUWLFRODUH�SUHGLVSRVL]LRQH�DQWURSRORJLFD�GHOO¶KRPR
LWDOLFXV�D�GHGLFDUVL�DOO¶R]LR�� LQ�FLz�IDYRULWR�GDO�PLWH�FOLPD�PHGLWHUUDQHR>��@��VL�DYDQ]DQR
³LPSHGLPHQWL� VWUXWWXUDOL´� FRQQHVVL� DOOH� SHFXOLDULWj� GHO� FRQWHVWR� LWDOLDQR�� ODYRUR� LQ� QHUR�
EDVVD� OHJDOLWj�� IRUWH� GLVRFFXSD]LRQH�� HOHYDWD� HYDVLRQH� ILVFDOH�� FRUUX]LRQH�� FOLHQWHOLVPR�
ULGRWWD� FDSDFLWj� DPPLQLVWUDWLYD� GHOOH� LVWLWX]LRQL«� 6L� WUDWWD� GL� LPSHGLPHQWL� UHDOL�
SURIRQGDPHQWH�UDGLFDWL�LQ�,WDOLD��H�FKH�YDQQR�SUHVL�PROWR�VXO�VHULR��(SSXUH��O¶XVR�IDWWR�QHO
GLEDWWLWR� SXEEOLFR� GL� WDOL� UDJLRQL� DSSDUH� VRYHQWH� VWUXPHQWDOH�� ©HVFOXVLYDPHQWH� LQWHVR� D
VRIIRFDUH� VXO� QDVFHUH� OH� SURSRVWH� PLUDQWL� DOO¶LQWURGX]LRQH� GL� XQ� UHGGLWR� PLQLPRª>��@�
/XQJL�GDO�FRVWLWXLUH�OD�EDVH�HPSLULFD�H�FRQRVFLWLYD�SHU�D]LRQL�GL�SROLWLFD�SXEEOLFD�YROWH�D
VXSHUDUOL�� O¶HVLVWHQ]D� GL� WDOL� QRGL� SUREOHPDWLFL� ©VHPEUD� DFTXLVLUH� XQR� VWDWXWR� VXSHULRUH�
TXHOOR� GL� XQD� FRQGL]LRQH� LPPDQHQWH�� FKH� VWUXWWXUDOPHQWH� QRQ� SXz� HVVHUH�PRGLILFDWD� QHO
QRVWUR� SDHVH�� TXDVL� VL� WUDWWDVVH� GHOOD� GRWD]LRQH� GL� PDWHULH� SULPHª�� GL� FXL� VL� SXz� VROR
SUHQGHUH�DWWR�©DO�PHUR�VFRSR�GL�JLXVWLILFDUH�O¶LQD]LRQHª>��@�

������������0D�OH�UDJLRQL�SL��IRUWL��YROWH�D�VWURQFDUH�VXO�QDVFHUH�TXDOVLDVL�LSRWHVL�GL�UHGGLWR�GL
FLWWDGLQDQ]D�� VRQR� VLFXUDPHQWH�TXHOOH� GHOO¶LQVRVWHQLELOLWj� ILQDQ]LDULD��/¶DIIHUPD]LRQH� FKH
GRYUHEEH�HVVHUH�OD�ILQDQ]D�D�HVVHUH�FRQGL]LRQDWD�GDL�GLULWWL�H�QRQ�YLFHYHUVD�QRQ�q�ULWHQXWD
QHSSXUH�GHJQD�GL�FRQVLGHUD]LRQH��LQ�XQD�FRQJLXQWXUD�HFRQRPLFD�FRVu�GXUDPHQWH�UHFHVVLYD�
LQ�FXL�D�FUHVFHUH�VRQR�VROR�L�WDJOL��LPPDJLQDUH�GL�WURYDUH�ULVRUVH�DJJLXQWLYH�GD�GHGLFDUH�DOOD
VSHVD�VRFLDOH�DSSDUH�LPSRVVLELOH��ROWUH�FKH�LPSURSRQLELOH>��@��Ê�LO�WHPD�FODVVLFR�GHL�GLULWWL
VRFLDOL� FKH� FRVWDQR�� ,O� GLVFRUVR� VHPEUD� JLj� FKLXVR� FRQ� LO� VROR� SRUUH� OD� GRPDQGD�� ©3Xz
SHUPHWWHUVL�XQD�PLVXUD�GHO�JHQHUH�XQR�VWDWR�VXSHU�LQGHELWDWR�FRPH�O¶,WDOLD"ª��$QFKH�VH��LQ
UHDOWj�� OD�TXHVWLRQH�DQGUHEEH� URYHVFLDWD��SHUFKp��©QRQRVWDQWH� LO� IDWWR�FKH� LO�QRVWUR�GHELWR
SXEEOLFR�VLD�ODUJDPHQWH�VXSHULRUH�D�TXHOOR�GHL�SDHVL�QRUGHXURSHL��QRL�QRQ�DEELDPR�PLVXUH

admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftn75
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftn76
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftn77
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftn78
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftn79


GL�UHGGLWR�PLQLPR�JDUDQWLWR�H�JOL�DOWUL�LQYHFH�Vuª>��@"

������������1HOOH�SURLH]LRQL�HFRQRPLFKH�GL�VRVWHQLELOLWj�ILQDQ]LDULD��OH�VWLPH�GL�FRVWR�FKH�VRQR
VWDWH� LQGLYLGXDWH�SHU� OD� UHDOL]]D]LRQH� LQ� ,WDOLD�GL�XQD�PLVXUD�GL� UHGGLWR�PLQLPR�JDUDQWLWR
VRQR� PROWR� GLVRPRJHQHH� WUD� GL� ORUR�� RVFLOODQGR� WUD� L� FLQTXH� H� L� TXLQGLFL� PLOLDUGL� GL
HXUR>��@��6L�WUDWWD�LQ�RJQL�FDVR�GL�FLIUH�LQGXEELDPHQWH�ULOHYDQWL��H�WXWWDYLD�QRQ�LPSRVVLELOL
GD� UHFXSHUDUH�� VH� VL� LPPDJLQD� GL� FRQWHVWXDOL]]DUH� LO� UHGGLWR� GL� FLWWDGLQDQ]D� DOO¶LQWHUQR
GHOO¶DXVSLFDWD� ULIRUPD� FRPSOHVVLYD� GHO� VLVWHPD� GL� DVVLVWHQ]D� VRFLDOH�� FKH� SUHYHGD� XQD
VHPSOLILFD]LRQH� H� UD]LRQDOL]]D]LRQH� GHOOH� GLYHUVH�� DG� RJJL� SDUFHOOL]]DWH� H� FDWHJRULDOL�
SUHVWD]LRQL�HFRQRPLFKH��QHO�VHQVR�GHO�ORUR�SURJUHVVLYR�DVVRUELPHQWR�LQ�XQ¶XQLFD�PLVXUD�GL
FRQWUDVWR� DOOD� SRYHUWj>��@��$OWUH� YLH� GL� ILQDQ]LDPHQWR� SRWUHEEHUR� SURYHQLUH� GDO� SUHOLHYR
ILVFDOH�� DWWUDYHUVR� XQ¶DFFHQWXD]LRQH� GHOOD� SURJUHVVLYLWj� GHOOH� LPSRVWH�� OD� WDVVD]LRQH� GHL
JUDQGL� SDWULPRQL� H� GHOOH� UHQGLWH� ILQDQ]LDULH�� O¶LPSRVL]LRQH� GL� WDVVH� HFRORJLFKH>��@�� GDO
UHLPSLHJR� GHL� SURYHQWL� UHFXSHUDWL� GDOOD� ORWWD� DOO¶HYDVLRQH� ILVFDOH�� GDOOD� UD]LRQDOL]]D]LRQH
GHOOD�VSHVD�SXEEOLFD��GHVWLQDQGR�OH��SXU�SRFKH��ULVRUVH�DOOD�JDUDQ]LD�GHL�ELVRJQL�SULPDUL��H
ULGXFHQGR�SHU�FRQYHUVR�OH�DOWUH�VSHVH>��@�

� � � � � � � � � � � �$QGUHEEH� LQROWUH�FRQVLGHUDWR�FKH� LPSLHJDUH� ULVRUVH�SHU�JDUDQWLUH�XQ� UHGGLWR�GL
FLWWDGLQDQ]D� D� FRORUR� FKH� QRQ� KDQQR� L� PH]]L� SHU� YLYHUH� LQ� FRQGL]LRQL� GLJQLWRVH� QRQ
FRVWLWXLUHEEH�VROR�XQD�VSHVD��EHQVu�DQFKH�XQD�IRUPD�GL� LQYHVWLPHQWR�DL�ILQL�GHOOD�FUHVFLWD
HFRQRPLFD��FLYLOH�H�SROLWLFD�GHOO¶LQWHUD�VRFLHWj>��@��Ê�GL�TXHVWR�SDUHUH�DQFKH�LO�&RQVLJOLR
HXURSHR��FKH��QHOOD�ULVROX]LRQH�Q�������GHO����RWWREUH�������KD�HVSUHVVDPHQWH�ULFRQRVFLXWR
FRPH�OD�PLVXUD�GHO�UHGGLWR�PLQLPR�JDUDQWLWR�QRQ�VROR�UDSSUHVHQWL�XQ�PH]]R�LPSRUWDQWH�HG
HIILFDFH�©SHU�VXSHUDUH�OD�SRYHUWj�VRVWHQHQGR�O¶LQWHJUD]LRQH�VRFLDOH�H�O¶DFFHVVR�DO�PHUFDWR
GHO�ODYRUR�H�FRQVHQWHQGR�DOOH�SHUVRQH�GL�FRQGXUUH�XQD�YLWD�GLJQLWRVDª��PD�SXUH�VYROJD�©XQ
UXROR�GL�FDUDWWHUH�DQWLFLFOLFR��VRSUDWWXWWR�LQ�WHPSL�GL�FULVL��IRUQHQGR�ULVRUVH�DJJLXQWLYH�SHU
UDIIRU]DUH� OD� GRPDQGD� H� L� FRQVXPL� QHO�PHUFDWR� LQWHUQRª>��@�� 6LFFKp� QRQ� q� SHUHJULQR�� D
IURQWH�GHOOD�GRPDQGD��©TXDQWR�FRVWD�LO�UHGGLWR�GL�FLWWDGLQDQ]D"ª��SRUUH�DQFKH�OD�TXHVWLRQH�
©TXDQWR�FRVWD�QRQ�DYHUOR"ª>��@�

� � � � � � � � � � � � 'XQTXH�� RVWDFROL� DQWURSRORJLFL�� VWUXWWXUDOL�� ILQDQ]LDUL� VL� IUDSSRQJRQR
DOO¶LQWURGX]LRQH� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� LQ� ,WDOLD��0D� QHVVXQR� GL� TXHVWL� SDUH� GDYYHUR
LQVRUPRQWDELOH��(��G¶DOWUD�SDUWH��LO�SULPR�FRPSLWR�GHOOD�5HSXEEOLFD�UHVWD�SURSULR�TXHOOR�GL
³ULPXRYHUH�JOL�RVWDFROL´�±�VLDQR�HVVL�GL�QDWXUD�DQWURSRORJLFD��VWUXWWXUDOH��ILQDQ]LDULD��R�GL
TXDOVLDVL� DOWUR� JHQHUH� ±� FKH� LPSHGLVFRQR� O¶RELHWWLYR� GHOO¶XJXDJOLDQ]D� VRVWDQ]LDOH� WUD� L
FLWWDGLQL�

����/DYRUR�GL�FLWWDGLQDQ]D�YV�UHGGLWR�GL�FLWWDGLQDQ]D

������������0D�OD�SL��SURIRQGD�UDJLRQH�GL�DYYHUVLRQH�DO�UHGGLWR�GL�FLWWDGLQDQ]D�LQ�,WDOLD�SDUH
HVVHUH�XQ¶DOWUD��LO�³WDE��GHO�ODYRUR´�

6L�WUDWWD�GHO�UDGLFDWR�WLPRUH�FKH�LO�UHGGLWR�GL�FLWWDGLQDQ]D�SRVVD�WUDGXUVL�LQ�©LQVRGGLVIDFHQWH
VXFFHGDQHR� DO� GLULWWR� DO� ODYRURª>��@�� ©VDODULR� GHOOD� VXEDOWHUQLWjª�� ©FDULWj� LVWLWX]LRQDOHª�
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©RSSLR�GHL�SRSROLª>��@��©³FRPSHQVD]LRQH�H[�SRVW´�GHL�GLVDJL�GHULYDQWL�GDOOD�PDQFDQ]D�GL
ODYRURª�� DQ]LFKp� ©³SURPR]LRQH� H[� DQWH´� GHO� ODYRURª>��@�� ,Q� HVWUHPD� VLQWHVL�� IXJD� GDOOD
³FRVWLWX]LRQH�GHO�ODYRUR´��SLXWWRVWR�FKH�VXR�ULODQFLR�

4XHVWR�LO�UDGLFDWR�WLPRUH��4XHVWR�LO�YHUR�WDE���(G�q�DOOD�OXFH�GL�TXHVWR�WDE��FKH�VL�SDUOD�GL
³ODYRUR� GL� FLWWDGLQDQ]D´� FRPH� SULRULWj� GHOOD� SROLWLFD� HFRQRPLFD�� GD� FRQWUDSSRUUH� DO
³UHGGLWR�GL�FLWWDGLQDQ]D´�

0D�OD�GLVPLVVLRQH�GHOOH�SROLWLFKH�GL�VYLOXSSR�RFFXSD]LRQDOH�QRQ�q�QHOOD�ORJLFD�GHO�UHGGLWR
GL� FLWWDGLQDQ]D�� $O� FRQWUDULR�� VDUHEEH� IRUWHPHQWH� FRQWURSURGXFHQWH� SHU� LO� UHGGLWR� GL
FLWWDGLQDQ]D�VWHVVR��FKH�ULVFKLHUHEEH�GL�FDGHUH�©YLWWLPD�GL�XQ�VRYUDFFDULFR�IXQ]LRQDOHª��GDO
PRPHQWR� FKH�� LQ� DVVHQ]D� GL� SROLWLFKH� GHO� ODYRUR�� WDOH� PLVXUD� VL� WURYHUHEEH� D� ©VYROJHUH
IXQ]LRQL� YLFDULH� SHU� OH� TXDOL� HVVD� QRQ� q� DGDWWD�� JLDFFKp� QRQ� DWWUH]]DWD� LQ� WHUPLQL� Qp
LQIUDVWUXWWXUDOL��Qp�ILQDQ]LDUL��QHSSXUH�QHO�SL��YLUWXRVR�GHL�FRQWHVWLª��Qp�SHU�FUHDUH�ODYRUR�
Qp�SHU�UHJJHUH�VHQ]D�GL�HVVR>��@�

,O�UHGGLWR�GL�FLWWDGLQDQ]D�QRQ�YD�GXQTXH�OHWWR�FRPH�JLXVWLILFD]LRQH�H[�SRVW�GHOOH�SROLWLFKH
RFFXSD]LRQDOL�FKH�KDQQR�FRQGRWWR�DO� WUDGLPHQWR�GHOOD�SURPHVVD�GHO�³ODYRUR�SHU� WXWWL´� ��H
QHSSXUH� SUR� IXWXUR� LQ� YLVWD� GHOOD� ULQXQFLD� D� TXDOVLDVL� LPSHJQR� LQ� TXHOOD� GLUH]LRQH�� PD
SLXWWRVWR� FRPH� XQ� M¶DFFXVH� QHL� FRQIURQWL� GL� VLPLOL� SROLWLFKH� GHO� SDVVDWR� H� GHO� IXWXUR�
JLDFFKp�q�HYLGHQWH�FKH�XQR�6WDWR��TXDQGR�q�FRVWUHWWR�D�GDUH�GHQDUR�DO�SRVWR�GL� ODYRUR��q
XQR�6WDWR�FKH�KD�IDOOLWR�

1RQ� q� GXQTXH� LQ� GLVFXVVLRQH� FKH� OD� 5HSXEEOLFD� QRQ� GHEED� WUDOLJQDUH� G¶XQ� ILOR� QHO� VXR
LPSHJQR� GL� SURPXRYHUH� OH� FRQGL]LRQL� FKH� UHQGRQR� HIIHWWLYR� LO� GLULWWR� DO� ODYRUR�� FRPH
SUHVFULWWR� GDOO¶DUWLFROR� ��� ,� FRPPD�� LO� ODYRUR� SHU� WXWWL� q� �� H� UHVWD� �� ©XQ� RELHWWLYR
FRVWLWX]LRQDOHª�� $Q]L� O¶RELHWWLYR� FRVWLWX]LRQDOH�� SHUFKp� ©QRQ� UDJJLXQJHUH� OD� SLHQD
RFFXSD]LRQH�q�FRPXQTXH�FRQWUDULR�D�FRVWLWX]LRQHª>��@�

$Q]L��GL�SL���³OD�SLHQD�H�EXRQD�RFFXSD]LRQH´��1RQ�q�LQIDWWL�DSSDJDWD�OD�YRFD]LRQH�ODYRULVWD
GHOOD� FRVWLWX]LRQH� GDO� ³ODYRUR� DG� RJQL� FRVWR´�� VH� QRQ� q� DQFKH� XQ� ODYRUR� GLJQLWRVR�� ³GL
TXDOLWj´��LO�GHFHQW�ZRUN�GL�FXL�SDUODQR�L�GRFXPHQWL�GHOO¶2UJDQL]]D]LRQH�LQWHUQD]LRQDOH�GHO
ODYRUR�� H� FKH� ULSRUWD� DO� WHPD� GHOO¶LUULGXFLELOLWj� GHO� ODYRUR� D� PHUFH>��@�� $G� HVHPSLR�
DQGDQGR� QHO� VHQVR� GHO� ³ODYRUDUH� PHQR�� SHU� ODYRUDUH� WXWWL´>��@�� SURPXRYHQGR� H
RUJDQL]]DQGR� ³ODYRUL� VRFLDOPHQWH� XWLOL´>��@�� VHPSOLILFDQGR� OH� WLSRORJLH� FRQWUDWWXDOL� GL
ODYRUR��ILQR�DO�³FRQWUDWWR�XQLFR´�SHU�WXWWL�FRQ�SDUL�GLULWWL�H�SDUL�WXWHOH>��@��LQFHQWLYDQGR�OH
LPSUHVH� FKH� SHUVHJXRQR� FRPSRUWDPHQWL� VRFLDOPHQWH� UHVSRQVDELOL>��@«�7XWWH�PLVXUH� GD
OHJJHUVL�� SHU� TXDQWR� SRVVLELOH�� QRQ� LQ� DOWHUQDWLYD�� PD� LQ� FRPELQD]LRQH� WUD� GL� ORUR�� (
VRSUDWWXWWR�QRQ�LQ�DOWHUQDWLYD��PD�LQ�FRPELQD]LRQH�FRQ�LO�UHGGLWR�GL�FLWWDGLQDQ]D�

3HUFKp� LO� ODYRUR�±� LO� ODYRUR�GLJQLWRVR�±�q� LQVRVWLWXLELOH�QHOOD�YLWD�GL�XQ�XRPR�� IRQWH�QRQ
VROR� GL� VXVVLVWHQ]D�� PD� DQFKH� GL� HOHYD]LRQH� LQWHOOHWWXDOH� H� PRUDOH�� GL� GLJQLWj�� LGHQWLWj�
VRFLDOLWj�� SDUWHFLSD]LRQH�� ROWUH� FKH� GL� SURJUHVVR� HFRQRPLFR� H� VRFLDOH�� 3HU� FLWDUH� DQFRUD
&RVWDQWLQR�0RUWDWL�� LO� ODYRUR�� SULPD� H� ROWUH� FKH� VWUXPHQWR� GL� VRVWHQWDPHQWR�� q� ©PH]]R
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QHFHVVDULR�DOO¶HVSOLFDUVL�GHOOD�SHUVRQDOLWjª>��@��©QHO�ODYRUR�FLDVFXQR�ULHVFH�DG�HVSULPHUH�OD
SRWHQ]D� FUHDWLYD� LQ� OXL� UDFFKLXVD�� HG� D� WURYDUH� QHOOD� GLVFLSOLQD� H� QHOOR� VIRU]R� FKH� HVVR
LPSRQH�� LQVLHPH� DOOR� VWLPROR� SHU� O¶DGHPSLPHQWR� GHO� SURSULR� FRPSLWR� WHUUHQR� GL
SHUIH]LRQH�� LO� PH]]R� QHFHVVDULR� SHU� VRGGLVIDUH� LO� VXR� GHELWR� YHUVR� OD� VRFLHWj� FRQ� OD
SDUWHFLSD]LRQH� DOO¶RSHUD� FRVWLWXWLYD� GHOOD� FROOHWWLYLWj� LQ� FXL� YLYHª>��@�� (�� LQ� TXDQWR� WDOH�
HVVR�QRQ�q�©LQ�QHVVXQ�PRGR�VXUURJDELOHª�GD�DOFXQ�DOWUD�IRUPD�GL�VRVWHJQR�DO�UHGGLWR�FKH�
SXU�©VH�SURYYHGH�DO�GLULWWR�DOOD�YLWD��ODVFLD�LQVRGGLVIDWWD�TXHOO¶HVLJHQ]Dª>���@�

,QVRPPD�� DQFRUD� DWWLQJHQGR� DOOH� SDUROH� GHL� FRVWLWXHQWL�� ©DVVLFXUDUH� DG� RJQL� FLWWDGLQR� OD
OLEHUWj�GDO�ELVRJQR�q�XQD�WDSSD��DVVLFXUDUJOL�LO�SLHQR�VIUXWWDPHQWR�GHOOD�SURSULD�FDSDFLWj�GL
ODYRUR�q�OD�PHWDª>���@�

����5HGGLWR�GL�FLWWDGLQDQ]D�SHU�FRQVHQWLUH�XQ¶HVLVWHQ]D�GD�³FLWWDGLQL´

������������7XWWDYLD��TXDQGR�QRQ�VL�SXz�ODYRUDUH�SHUFKp�LO�ODYRUR�QRQ�F¶q��QRQ�VL�SXz��SHU�QRQ
FDGHUH�QHOOD�WUDSSROD�GHOOD�UHVD�DO�IDOOLPHQWR�GHOOH�SROLWLFKH�RFFXSD]LRQDOL��IDU�JUDYDUH�SHU
LQWHUR� LO� IDUGHOOR� GL� TXHO� IDOOLPHQWR� VXOOH� VSDOOH� GHL� FLWWDGLQL� FKH�� VHQ]D� ORUR� FROSD�� VRQR
ULPDVWL� WDJOLDWL� IXRUL� GDOO¶RFFXSD]LRQH� �R� GD� XQ¶RFFXSD]LRQH� VWDELOH��� UHOHJDQGROL� QHO
³JKHWWR�GHL�VXSHUIOXL´>���@�

3HU� TXDQWR� VL� SRVVD� HVVHUH� FRQYLQWL� FKH� VLD� LO� ODYRUR� GL� FLWWDGLQDQ]D� H� QRQ� LO� UHGGLWR� GL
FLWWDGLQDQ]D� LO� IDWWRUH�GHFLVLYR�SHU� OD� UHDOL]]D]LRQH�GHOO¶LQGLYLGXR�H�SHU� OR�VYLOXSSR�GHOOD
VRFLHWj�� RFFRUUH� SUHQGHUH� DWWR� GHO� GDWR� GL� UHDOWj� SHU� LO� TXDOH� OD� PHWD� GHOOD� SLHQD
RFFXSD]LRQH�q�DQFRUD��H�VHPSUH�SL���ORQWDQD��2FFRUUH�SRUVL�FRPH�SUREOHPD�FROOHWWLYR�FKH
OD�PDQFDQ]D� GL� XQ¶RFFXSD]LRQH� VWDELOH� H� GLJQLWRVD� SHU� WXWWL� QRQ� VL� ULSHUFXRWD� VXO� GLULWWR
DOO¶HVLVWHQ]D� GL� DOFXQL�� 2FFRUUH� IDUVL� FDULFR� GHOOH� VLWXD]LRQL� HVLVWHQ]LDOL� VHPSUH� SL�
QXPHURVH�LQ�FXL�LO�ODYRUR�QRQ�F¶q��QRQ�VL�WURYD��VL�SHUGH�R�q�SUHFDULR��H�ELVRJQD�SXU�YLYHUH�

3HUFKp�q� O¶HVLVWHQ]D�SUHFRQGL]LRQH�GHO� ODYRUR��H�QRQ��DOO¶LQYHUVR�� LO� ODYRUR�SUHFRQGL]LRQH
GHOO¶HVLVWHUH���6H�LO�ODYRUR�QRQ�F¶q��QRQ�SHU�TXHVWR�LO�GLULWWR�DOO¶HVLVWHQ]D�YLHQH�PHQR>���@�

,O� UHGGLWR�GL�FLWWDGLQDQ]D��QHOOD�VXD�HVVHQ]D��q�GXQTXH�TXHVWR��XQ�UHGGLWR� WHVR�D�JDUDQWLUH
O¶HVLVWHQ]D��DQFKH�TXDQGR�LO�ODYRUR�QRQ�F¶q�

3HU� FRQVHQWLUH� D� WXWWL� �DQFKH� D� FKL� IRUPDOPHQWH� FLWWDGLQR� QRQ� q>���@�� XQ¶HVLVWHQ]D� ³GD
FLWWDGLQL´��1RQ� VL� YLYH�±�QRQ� VL� SHQVD�� QRQ� VL� SDUOD�� QRQ� VL� DJLVFH�� QRQ� VL� SDUWHFLSD� �� GD
FLWWDGLQL�� LQIDWWL�� VH� QRQ� VL� KD� JDUDQWLWD� XQ¶HVLVWHQ]D� OLEHUD� H� GLJQLWRVD��(VVHQGR� OLEHUWj� H
GLJQLWj�GHOO¶HVLVWHQ]D�FRQWHQXWR�PLQLPR�HVVHQ]LDOH�GL�FLWWDGLQDQ]D�

1RQ�XQD�FDULWj��PD�XQ�GLULWWR�

�8Q�³ULVDUFLPHQWR�SHU�PDQFDWR�SURFXUDWR�ODYRUR´�

�3HU�YLYHUH�OLEHUDPHQWH�H�GLJQLWRVDPHQWH��QRQRVWDQWH�OD�SURPHVVD�WUDGLWD�
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�4XHVWR�VFULWWR�±� LQ�XQD�YHUVLRQH�SL�� ULGRWWD� ��q�GHVWLQDWR�DQFKH�DJOL�³6WXGL� LQ�RQRUH�GL
*DHWDQR�6LOYHVWUL´�

��������������>�@�6XO�SXQWR�VRQR�VXIILFLHQWH�L�EUXWL�GDWL�VWDWLVWLFL��UHSHULELOL�VX�ZZZ�LVWDW�LW��D
GLFHPEUH������LO�QXPHUR�GHL�GLVRFFXSDWL�q�SDUL�D���PLOLRQL�����PLOD��LQ�DXPHQWR�GHO�����
VX� EDVH� DQQXD��� ,O� WDVVR� GL� GLVRFFXSD]LRQH� VL� DWWHVWD� DO� ������ �LQ� DXPHQWR� GL� ���� SXQWL
SHUFHQWXDOL� ULVSHWWR� DOO¶DQQR� SULPD��� 6L� YHGDQR� DQFKH� &RPPLVVLRQH� GL� LQGDJLQH
VXOO¶HVFOXVLRQH� VRFLDOH� �&,(6���5DSSRUWR� VXOOH� SROLWLFKH� FRQWUR� OD� SRYHUWj� H� O¶HVFOXVLRQH
VRFLDOH��$QQR�������SDUWLFRODUPHQWH�3DUWH�,,��/H�GLQDPLFKH�GHO�PHUFDWR�GHO�ODYRUR��S����
VV��� VX� ZZZ�JRYHUQR�ODYRUR�LW�� ,GHP�� 5DSSRUWR� VXOOH� SROLWLFKH� FRQWUR� OD� SRYHUWj� H
O¶HVFOXVLRQH�VRFLDOH��$QQL������������SDUW���������,O�PHUFDWR�GHO�ODYRUR�GXUDQWH�OD�FULVL��S�
��VV���VX�ZZZ�JRYHUQR�ODYRUR�LW�

>�@�8��%HFN��,O�ODYRUR�QHOO¶HSRFD�GHOOD�ILQH�GHO�ODYRUR��7UDPRQWR�GHOOH�VLFXUH]]H�H�QXRYR
LPSHJQR�FLYLOH���������7RULQR��(LQDXGL��������0��&DVWHOOV��/¶HWj�GHOO¶LQIRUPD]LRQH��������
0LODQR��(JHD�8QLYHUVLWj�%RFFRQL�(GLWRUH��������$��*RU]��0HWDPRUIRVL�GHO�ODYRUR��&ULWLFD
GHOOD�UDJLRQH�HFRQRPLFD���������7RULQR��%ROODWL�%RULQJKLHUL��������-��5LINLQ��/D�ILQH�GHO
ODYRUR� �������� 0LODQR�� %DOGLQL	&DVWROGL�� ������ 5�� 6HQQHWW�� /¶XRPR� IOHVVLELOH�� /H
FRQVHJXHQ]H�GHO�QXRYR�FDSLWDOLVPR�VXOOD�YLWD�SHUVRQDOH���������0LODQR��)HOWULQHOOL�������
H�� QHOOD� OHWWHUDWXUD� LWDOLDQD�� -�� $UULROD�� /�� 9DVDSROOR�� /¶XRPR� SUHFDULR� QHO� GLVRUGLQH
JOREDOH�� 0LODQR�� -DFD� %RRN�� ������ )�� %HUWRQ��0�� 5LFKLDUGL�� 6�� 6DFFKL��)OH[�LQVHFXULW\�
3HUFKp� LQ� ,WDOLD� OD� IOHVVLELOLWj�GLYHQWD�SUHFDULHWj��%RORJQD�� LO�0XOLQR��������0��'HOILQR�
'LULWWL�VRFLDOL�H�IOH[LFXULW\��LQ�5LYLVWD�LWDOLDQD�GL�GLULWWR�GHO�ODYRUR��������,,,��S�����VV���5�
'H�/XFD�7DPDMR��)OH[LFXULW\��XQ� LPSUREDELOH�RVVLPRUR�R�XQ¶XWLOH�PHGLD]LRQH"�� LQ�)RUR
LWDOLDQR��������S������VV���/��*DOOLQR��,O�FRVWR�XPDQR�GHOOD�IOHVVLELOLWj��5RPD�%DUL��/DWHU]D�
������$��3HUXOOL��,O�GLULWWR�GHO� ODYRUR�WUD�OLEHUWj�H�VLFXUH]]D�� LQ�5LYLVWD� LWDOLDQD�GL�GLULWWR
GHO� ODYRUR�� ������ S�� ���� VV��� /�� =RSSROL��)OH[�LQVHFXULW\�� 1DSROL�� (GLWRULDOH� VFLHQWLILFD�
�����

>�@�,O�UDSSRUWR�/D�SRYHUWj�LQ�,WDOLD�����OXJOLR�������VX�ZZZ�LVWDW�LW��VHJQDOD�FKH��©ROWUH�FKH
WUD�OH�IDPLJOLH�GL�RSHUDL��GDO������DO�������H�GL�ODYRUDWRUL�LQ�SURSULR��GDO������DO������OD
SRYHUWj�DVVROXWD�DXPHQWD�WUD�JOL�LPSLHJDWL�H�L�GLULJHQWL��GDOO¶�����DO�������H�WUD�OH�IDPLJOLH
GRYH�L�UHGGLWL�GD�ODYRUR�VL�DVVRFLDQR�D�UHGGLWL�GD�SHQVLRQH��GDO������DO������ª�

>�@�+D� VFRVVR� OD� FRVFLHQ]D� VRFLDOH�� SHU� OD� FDULFD� GL� GHQXQFLD� GHO� JHVWR� GL� ULSRUUH� OH� VXH
XOWLPH�SDUROH�WUD�OH�SDJLQH�GHOOD�&RVWLWX]LRQH��LO�VXLFLGLR��LO���IHEEUDLR�������GL�*LXVHSSH
%XUJDUHOOD�� RSHUDLR� VLQGDFDOLVWD� GLVRFFXSDWR� GDO� ������$YHYD� DQQRWDWR� VFUXSRORVDPHQWH�
QHO� VXR�XOWLPR�ELJOLHWWR�� O¶HOHQFR�GHL�³PRUWL�GL�GLVRFFXSD]LRQH´�GHJOL�XOWLPL�GXH�DQQL��DO
WHUPLQH�GHO�TXDOH�DYHYD�VFULWWR�LO�VXR�QRPH��GHVWLQDWR�D�QRQ�UHVWDUH�O¶XOWLPR�

>�@� 3HU� /�� )HUUDMROL��3ULQFLSLD� LXULV�� 7HRULD� GHO� GLULWWR� H� GHOOD� GHPRFUD]LD�� 5RPD�%DUL�
/DWHU]D��������,,��S�������©DOO¶HSRFD�GL�/RFNH��TXDQGR�DQFRUD�HVLVWHYD�XQ�UDSSRUWR�GLUHWWR
WUD� YLWD� H� QDWXUD�� OD� VRSUDYYLYHQ]D� EHQ� SRWHYD� HVVHUH� DIILGDWD� DOO¶DXWRQRPLD
GHOO¶LQGLYLGXRª�� 2JJL� QRQ� q� SL�� FRVu� �S�� ������ ©O¶DQWLFR� UDSSRUWR� WUD� DXWRQRPLD� H
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VRSUDYYLYHQ]D��DVVLFXUDWR�GDOOR�VFDPELR�>«@�WUD�ODYRUR�H�VDODULR�VL�q�URWWRª�

>�@�6XOOD�F�G��³FRVWLWX]LRQH�HFRQRPLFD´��*��%RJQHWWL��/D�&RVWLWX]LRQH�HFRQRPLFD�LWDOLDQD�
,QWHUSUHWD]LRQH� H� SURSRVWH� GL� ULIRUPD�� 0LODQR�� *LXIIUq�� ������ ,GHP�� /D� &RVWLWX]LRQH
HFRQRPLFD��$��9LJQXGHOOL��D�FXUD�GL���/H]LRQL�PDJLVWUDOL�GL�GLULWWR�FRVWLWX]LRQDOH��0RGHQD�
0XFFKL�� ������ S�� ���� VV��� 6�� &DVVHVH�� /D� QXRYD� &RVWLWX]LRQH� HFRQRPLFD�� /H]LRQL�
%DUL�5RPD��/DWHU]D��������*��'H�9HUJRWWLQL��/D�&RVWLWX]LRQH�HFRQRPLFD�LWDOLDQD��SDVVDWR
H� DWWXDOLWj�� LQ� 'LULWWR� H� VRFLHWj�� ������ S�� ���� VV��� 0�� /XFLDQL�� (FRQRPLD� QHO� GLULWWR
FRVWLWX]LRQDOH��YRFH���LQ�'LJHVWR�GHOOH�GLVFLSOLQH�SXEEOLFLVWLFKH��YRO��9��7RULQR��8WHW�������
S������VV���&��3LQHOOL��/D�&RVWLWX]LRQH�HFRQRPLFD�D�VHVVDQW¶DQQL�GDOOD�&RVWLWX]LRQH��LQ�&�
3LQHOOL�� 7�� 7UHX� �D� FXUD� GL��� /D� &RVWLWX]LRQH� HFRQRPLFD�� ,WDOLD�� (XURSD�� %RORJQD�� LO
0XOLQR�������

>�@� (�� $OHV�� ,O� ODYRUR� GL� VFDUVD� TXDOLWj�� LQ� &�� 3LQHOOL� �D� FXUD� GL��� (VFOXVLRQH� VRFLDOH�
3ROLWLFKH� SXEEOLFKH� H� JDUDQ]LH� GHL� GLULWWL�� /LEUL� GL� $VWULG�� %DJQR� D� 5LSROL� �)LUHQ]H��
3DVVLJOL�(GLWRUH��������S�������(��3XJOLHVH��/H�SUHVWD]LRQL�VRFLDOL�� LQ�0��5XRWROR��D�FXUD
GL���/D�FRVWLWX]LRQH�KD����DQQL��/D�TXDOLWj�GHOOD�YLWD�VHVVDQW¶DQQL�GRSR��$WWL�GHO�&RQYHJQR
GL� $VFROL� 3LFHQR�� ������ 0DU]R� ������ 4XDGHUQR� Q�� �� GL� &RVWLWX]LRQDOLVPR�LW�� 1DSROL�
(GLWRULDOH� VFLHQWLILFD�� ������ S�� ����� 7�� 7UHX�� /D� SHUVLVWHQ]D� GHOO¶LPSLDQWR� ODYRULVWLFR
FDWHJRULDOH�� LQ� /�� *XHU]RQL� �D� FXUD� GL��� /D� ULIRUPD� GHO� ZHOIDUH�� 'LHFL� DQQL� GRSR� OD
³&RPPLVVLRQH�2QRIUL´��%RORJQD��LO�0XOLQR�������

>�@� ,Q� UHDOWj�� GDO� SXQWR� GL� YLVWD� GHOO¶LQWHUSUHWD]LRQH� PHUDPHQWH� OHWWHUDOH�� TXHVWD� QRQ� q
O¶XQLFD� LQWHUSUHWD]LRQH� SRVVLELOH�� JUDPPDWLFDOPHQWH�� LQIDWWL�� QRQ� VDUHEEH� LPSODXVLELOH
VRVWHQHUH�FKH�OD�³H´�GHOO¶DUWLFROR�����,�FRPPD��SRVVD�HVVHUH�LQWHVD�QRQ�LQ�VHQVR�FRSXODWLYR
PD�GLVJLXQWLYR��,Q�TXHVWR�VHQVR��&��'H�6DQWLV��&RQJLXQ]LRQL��LQ�(QFLFORSHGLD�GHOO¶,WDOLDQR�
GLUHWWD� GD� 5�� 6LPRQH�� 5RPD�� ,VWLWXWR� GHOO¶(QFLFORSHGLD� LWDOLDQD� 7UHFFDQL�� ������ FKH
DPPHWWH� O¶XVR� GLVJLXQWLYR� GHOOD� FRQJLXQ]LRQH� H�� VRVWHQHQGR� FKH� HVVD� KD� ©XQ� SRWHUH� GL
FRGLILFD�PROWR�GHEROHª�

>�@� ,O� GLULWWR� DO� PDQWHQLPHQWR� H� O¶DVVLVWHQ]D� VRFLDOH� q� JDUDQWLWR� LQ� ,WDOLD� LQ� IDYRUH� GHOOH
SHUVRQH�� FLWWDGLQL� H� QRQ�� SULYH� GHL� PH]]L� QHFHVVDUL� SHU� YLYHUH�� VWDELOPHQWH� UHVLGHQWL� LQ
,WDOLD��FRQ�SL��GL�VHVVDQWDFLQTXH�DQQL�GL�HWj��LO�F�G��³DVVHJQR�VRFLDOH´��O��Q������������O��Q�
����������R�FKH�VL�WURYLQR�LQ�FRQGL]LRQH�GL�LQDELOLWj�DO�ODYRUR�LQ�TXDQWR�PXWLODWL�R�LQYDOLGL
FLYLOL� �O�� Q�� ����������� 8Q¶LPSRVWD]LRQH� XQLYHUVDOLVWLFD� GHOO¶DVVLVWHQ]D� VRFLDOL� VL� ULWURYD
QHOOD�O�������������/HJJH�TXDGUR�SHU�OD�UHDOL]]D]LRQH�GHO�VLVWHPD�LQWHJUDWR�GL�LQWHUYHQWL�H
VHUYL]L� VRFLDOL��� FKH� SUHGLVSRQH� XQ� VLVWHPD� LQWHJUDWR� GL� LQWHUYHQWL� H� VHUYL]L� VRFLDOL� FRQ
©FDUDWWHUH� GL� XQLYHUVDOLWjª� �VXOOD� OHJJH� ���������� H[�PXOWLV�� (��%DOERQL��$��0DWWLRQL��*�
3DVWRUL��%��%DURQL��D�FXUD�GL���,O�VLVWHPD�LQWHJUDWR�GHL�VHUYL]L�VRFLDOL��&RPPHQWR�DOOD�OHJJH
Q�� ��������� H� SURYYHGLPHQWL� DWWXDWLYL� GRSR� OD� ULIRUPD� GHO� WLWROR� 9� GHOOD� &RVWLWX]LRQH�
0LODQR�� *LXIIUq�� ������ /�� 9LROLQL��$VVLVWHQ]D� VRFLDOH� �YRFH��� LQ� 6�� &DVVHVH� �GLUHWWR� GD��
'L]LRQDULR� GL� 'LULWWR� 3XEEOLFR�� 0LODQR�� *LXIIUq�� ������ S�� ���� VV���� 6XOO¶DUWLFROR� ���� ,
FRPPD�� H[� PXOWLV�� 8�� 'H� 6LHUYR�� $VVLVWHQ]D� H� EHQHILFLHQ]D� SXEEOLFD�� LQ�'LJHVWR� GHOOH
GLVFLSOLQH�SXEEOLFLVWLFKH��7RULQR��8WHW��YRO�� ,��������S������VV���/��9LROLQL��$UW������ LQ�5�
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%LIXOFR��$��&HORWWR��0��2OLYHWWL��D�FXUD�GL���&RPPHQWDULR�DOOD�&RVWLWX]LRQH��7RULQR��8WHW�
YRO��,��������

>��@�&RPPLVVLRQH�SHU� O¶DQDOLVL�GHOOH�FRPSDWLELOLWj�PDFURHFRQRPLFKH�GHOOD�VSHVD�VRFLDOH�
5HOD]LRQH�ILQDOH�����IHEEUDLR�������VX�ZZZ�DVWULG�RQOLQH�LW���S����

>��@�*OL�$WWL�GHOO¶$VVHPEOHD�FRVWLWXHQWH� VL� WURYDQR��QHOOD�YHUVLRQH�XIILFLDOH��VXO�VLWR�GHOOD
&DPHUD�GHL�'HSXWDWL��ZZZ�OHJLVODWXUH�FDPHUD�LW��RUGLQDWL�SHU�GDWD�GHOOH�VHGXWH��VL�WURYDQR
RUGLQDWL� SHU� DUWLFROL� GHOOD� &RVWLWX]LRQH� VXO� VLWR� D� FXUD� GL� )�� &DO]DUHWWL��/D� QDVFLWD� GHOOD
&RVWLWX]LRQH��VX�ZZZ�QDVFLWDFRVWLWX]LRQH�LW�

>��@�/XFLIHUR� �%ORFFR�1D]LRQDOH� GHOOD�/LEHUWj��� SULPD�6RWWRFRPPLVVLRQH�� VHGXWD� GHOO¶� �
RWWREUH������

>��@� 'RVVHWWL� �JUXSSR� 'HPRFUDWLFR� &ULVWLDQR��� SULPD� 6RWWRFRPPLVVLRQH�� VHGXWD� GHOO¶� �
RWWREUH������

>��@�©&KLXQTXH�q�LQDELOH�R�SHU�TXDOVLDVL�UDJLRQH��H�VHQ]D�VXD�FROSD��q�LQFDSDFH�GL�ODYRUR�
KD�GLULWWR�DG�DYHUH�OD�VXD�HVLVWHQ]D�DVVLFXUDWD�GDOOR�6WDWRª�

>��@�©2JQL�FLWWDGLQR�FKH��D�PRWLYR�GHOO¶HWj��GHOOR�VWDWR�ILVLFR�R�PHQWDOH��R�GL�FRQWLQJHQ]H
GL� FDUDWWHUH� JHQHUDOH�� VL� WURYL� QHOO¶LPSRVVLELOLWj� GL� ODYRUDUH�� KD� GLULWWR� GL� RWWHQHUH� GDOOD
FROOHWWLYLWj�PH]]L�DGHJXDWL�GL�DVVLVWHQ]Dª�

>��@�0HGL��JUXSSR�'HPRFUDWLFR�&ULVWLDQR���$VVHPEOHD�FRVWLWXHQWH��VHGXWD�SRPHULGLDQD�GHO
��PDJJLR������

>��@�&ROLWWR� �JUXSSR�GHOO¶8RPR�4XDOXQTXH���$VVHPEOHD� FRVWLWXHQWH�� VHGXWD�SRPHULGLDQD
GHO����PDJJLR������

>��@� *KLGLQL� �JUXSSR� 6RFLDOLVWD� GHL� /DYRUDWRUL� ,WDOLDQL��� $VVHPEOHD� FRVWLWXHQWH�� VHGXWD�
SRPHULGLDQD�GHO����PDJJLR������

>��@� &ROLWWR� �JUXSSR� GHOO¶8RPR� 4XDOXQTXH��� WHU]D� 6RWWRFRPPLVVLRQH�� VHGXWD� GHO� ��
VHWWHPEUH������

>��@� 1LWWL� �JUXSSR� GHOO¶8QLRQH� 'HPRFUDWLFD� 1D]LRQDOH��� $VVHPEOHD� FRVWLWXHQWH�� VHGXWD
GHOO¶���PDJJLR������

>��@�'HOOD�6HWD��JUXSSR�5HSXEEOLFDQR���$VVHPEOHD�FRVWLWXHQWH��VHGXWD�SRPHULGLDQD�GHO��
PDJJLR� ������ ©LQ� XQD� YHUD� GHPRFUD]LD� QRQ� Y¶q� FKH� XQD� FODVVH�� OD� FODVVH� GHL� ODYRUDWRUL�
/DYRUDWRUL�GHO�EUDFFLR�R�GHOOD�PHQWH��PD�ODYRUDWRUL�WXWWLª�

>��@� 1HOOR� VWHVVR� VHQVR� )�� 3L]]RODWR�� ,O� PLQLPR� YLWDOH�� 3URILOL� FRVWLWX]LRQDOL� H� SURFHVVL
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DWWXDWLYL��0LODQR��*LXIIUq��������S�����

>��@�6LPRQLQL��JUXSSR�6RFLDOLVWD�GHL�/DYRUDWRUL�,WDOLDQL��� WHU]D�6RWWRFRPPLVVLRQH��VHGXWD
GHO����OXJOLR������

>��@�'HOOD�6HWD��JUXSSR�5HSXEEOLFDQR���$VVHPEOHD�FRVWLWXHQWH��VHGXWD�SRPHULGLDQD�GHO��
PDJJLR������

>��@�&RVu�DYUHEEH�GRYXWR�HVVHUH� LQ�EDVH�DO� ,,,�FRPPD�GHOO¶DUWLFROR����SRL�VRSSUHVVR��FKH
SUHYHGHYD� O¶DGHPSLPHQWR� GHO� GRYHUH� GL� ODYRUDUH� FRPH� ©SUHVXSSRVWR� SHU� O¶HVHUFL]LR� GHL
GLULWWL�SROLWLFLª�

>��@� 6XOO¶LPSDWWR� GHOOD� FULVL� HFRQRPLFD� VXOOD� WHQXWD� GHL� GLULWWL� VRFLDOL�� H[� PXOWLV�� )�
$QJHOLQL��0��%HQYHQXWL��,O�GLULWWR�FRVWLWX]LRQDOH�DOOD�SURYD�GHOOD�FULVL�HFRQRPLFD��1DSROL�
-RYHQH�� ������ ,�� &LROOL�� ,� GLULWWL� VRFLDOL� DO� WHPSR� GHOOD� FULVL� HFRQRPLFD�� LQ
&RVWLWX]LRQDOLVPR�LW�� Q�� �������� $�� '¶$ORLD�� ,� GLULWWL� VRFLDOL� QHOO¶DWWXDOH� PRPHQWR
FRVWLWX]LRQDOH�� LQ� ,� GLULWWL� VRFLDOL�� GDO� ULFRQRVFLPHQWR� DOOD� JDUDQ]LD�� ,O� UXROR� GHOOD
JLXULVSUXGHQ]D�� $WWL� GHO� FRQYHJQR� GHO� *UXSSR� GL� 3LVD� WHQXWRVL� D� 7UDSDQL�� O¶���� JLXJQR
������VX�ZZZ�JUXSSRGLSLVD�LW���$��5XJJHUL��&ULVL�HFRQRPLFD�H�FULVL�GHOOD�&RVWLWX]LRQH��VX
ZZZ�JLXUFRVW�RUJ�� &�� 6DOD]DU�� &ULVL� HFRQRPLFD� H� GLULWWL� IRQGDPHQWDOL�� 5HOD]LRQH� DO
;;9,,,�FRQYHJQR�DQQXDOH�GHOO¶$,&��LQ�5LYLVWD�$,&��Q����������$��6SDGDUR��,�GLULWWL�VRFLDOL
GL�IURQWH�DOOD�FULVL��QHFHVVLWj�GL�XQ�QXRYR�³PRGHOOR�VRFLDOH�HXURSHR´��SL��VREULR��VROLGDOH�
VRVWHQLELOH��LQ�,�GLULWWL�VRFLDOL�GRSR�/LVERQD��,O�UXROR�GHOOH�&RUWL��,O�FDVR�LWDOLDQR��,O�GLULWWR
GHO� ODYRUR� IUD� ULIRUPH� GHOOH� UHJROH� H� YLQFROL� GL� VLVWHPD�� $WWL� GHO� FRQYHJQR� WHQXWRVL� D
5HJJLR�&DODEULD�LO���QRYHPEUH�������VX�5LYLVWD�$,&��Q���������

>��@�0��'¶$QWRQD��/H�PHWDPRUIRVL�GHOOD�VXERUGLQD]LRQH��LQ�)��$PDWR��*��%URQ]LQL��D�FXUD
GL���$����DQQL�GDOOR�6WDWXWR��TXDOH� IXWXUR�SHU� LO� GLULWWR�GHO� ODYRUR"�� LQ�5LYLVWD� FULWLFD�GL
GLULWWR�GHO�ODYRUR��Q����������S������/��)HUUDMROL��3ULQFLSLD�LXULV��FLW���,,��S������7��3LNHWW\��,O
FDSLWDOH�QHO�;;,�VHFROR���������0LODQR��%RPSLDQL�������

>��@�(��$OHV��,O�ODYRUR�GL�VFDUVD�TXDOLWj��FLW���S�������*��3URVSHUHWWL��'DOO¶DUW����DJOL�DUWW����
H�VHJXHQWL�GHOOD�&RVWLWX]LRQH�� LQ�(��*KHUD��$��3DFH��/¶DWWXDOLWj�GHL�SULQFLSL�IRQGDPHQWDOL
GHOOD�&RVWLWX]LRQH�LQ�PDWHULD�GL�ODYRUR��1DSROL��-RYHQH�������

>��@�/DFRQL��JUXSSR�&RPXQLVWD���$VVHPEOHD�FRVWLWXHQWH��VHGXWD�SRPHULGLDQD�GHO����PDU]R
������ /D� &RPPLVVLRQH� GHL� 6HWWDQWDFLQTXH� DYHYD� SRUWDWR� LQ� GLVFXVVLRQH� H� LQ� YRWD]LRQH
DOO¶$VVHPEOHD�FRVWLWXHQWH�XQ�WHVWR�SULYR�GHOOH�SDUROH�³GL�IDWWR´��QRQRVWDQWH�TXHVWH�IRVVHUR
SUHVHQWL� QHO� WHVWR� OLFHQ]LDWR� GDOOD� 3ULPD� 6RWWRFRPPLVVLRQH� SHU� OD� &RVWLWX]LRQH�� QHOOD
VHGXWD�GHOO¶���VHWWHPEUH�������3URSULR�TXHVWD�RPLVVLRQH��QHOOD�VHGXWD�SRPHULGLDQD�GHO���
PDU]R������GHOO¶$VVHPEOHD�FRVWLWXHQWH��IX�RJJHWWR�GL�VSHFLILFR�HPHQGDPHQWR�DJJLXQWLYR�
VRWWRVFULWWR�GD�FRVWLWXHQWL�GHL�JUXSSL�'HPRFUDWLFR�FULVWLDQR��&RPXQLVWD�H�6RFLDOLVWD��FRQ�OH
PRWLYD]LRQL�HVSOLFLWDWH�GD�/DFRQL�

admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref23
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref24
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref25
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref26
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref27
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref28
admin_art_edit.asp?rsEdit=0&amp;_currentPage=0&amp;_currentFilter=0#_ftnref29


>��@� ,Q� PRGR� HPEOHPDWLFR�� )DQIDQL� �JUXSSR� 'HPRFUDWLFR� &ULVWLDQR��� $VVHPEOHD
FRVWLWXHQWH��VHGXWD�SRPHULGLDQD�GHO����PDU]R�������GLFHQGR�FKH�OD�5HSXEEOLFD�q�IRQGDWD
VXO�ODYRUR��©VL�HVFOXGH�FKH�HVVD�SRVVD�IRQGDUVL�VXO�SULYLOHJLR��VXOOD�QRELOWj�HUHGLWDULD��VXOOD
IDWLFD� DOWUXL� H� VL� DIIHUPD� LQYHFH� FKH� HVVD� VL� IRQGD� VXO� GRYHUH�� FKH� q� DQFKH� GLULWWR� DG� XQ
WHPSR� SHU� RJQL� XRPR�� GL� WURYDUH� QHO� VXR� VIRU]R� OLEHUR� OD� VXD� FDSDFLWj� GL� HVVHUH� H� GL
FRQWULEXLUH�DO�EHQH�GHOOD�FRPXQLWj�QD]LRQDOHª��4XHVWR�VLJQLILFDWR�GHOO¶DUWLFROR���q�SHU�DOWUR
SRVWR�LQ�HYLGHQ]D�GDL�PROWL�FRPPHQWDWRUL�GHO�DUWLFROR�SULPR�GHOOD�&RVWLWX]LRQH�LWDOLDQD��H[
PXOWLV��9��&ULVDIXOOL��$SSXQWL�SUHOLPLQDUL�VXO�GLULWWR�DO�ODYRUR�QHOOD�&RVWLWX]LRQH�LWDOLDQD�
LQ�5LYLVWD�JLXULGLFD�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��������S������VV���0��'RJOLDQL�
/D�SDUROD�ODYRUR��/D�FRVWLWX]LRQH�FRPH�QHIDV�DOOH�UD]LRQDOLWj�DJJUHVVLYH�QHL�FRQIURQWL�GHO
ODYRUR�SHUFKp� VLVWHPDWLFDPHQWH�DXWRGLVWUXWWLYH�� VX�ZZZ�VSD]LRILORVRILFR�LW�� Q�� ��������/�
(OLD�� ,O�SULPR�DUWLFROR�GHOOD�&RVWLWX]LRQH�UHSXEEOLFDQD�� LQ�$D�9Y���&LWWj�GHOO¶XRPR��8QD
UHSXEEOLFD� IRQGDWD�VXO� ODYRUR��$WWL�GHO�FRQYHJQR�GHO�������GLFHPEUH�������5RPD��$YH�
������S����VV���&��(VSRVLWR��&RPPHQWR�DOO¶DUW����GHOOD�&RVWLWX]LRQH���������LQ�&��(VSRVLWR�
/D�&RVWLWX]LRQH� LWDOLDQD��6DJJL��3DGRYD��&HGDP���������� VV���*��)HUUDUD�� ,O� ODYRUR�FRPH
IRQGDPHQWR� GHOOD� 5HSXEEOLFD� H� FRPH� FRQQRWD]LRQH� GHOOD� GHPRFUD]LD� LWDOLDQD�� LQ� *�
&DVDGLR� �D� FXUD� GL��� ,� GLULWWL� VRFLDOL� H� GHO� ODYRUR� QHOOD� &RVWLWX]LRQH� LWDOLDQD�� 5RPD�
(GLHVVH�� ������ S�� ���� VV��� (�� *KHUD�� $�� 3DFH� �D� FXUD� GL��� /¶DWWXDOLWj� GHL� SULQFLSv
IRQGDPHQWDOL� GHOOD� &RVWLWX]LRQH� LQ� PDWHULD� GL� ODYRUR�� 1DSROL�� -RYHQH�� ������ 0�6�
*LDQQLQL�� 5LOHYDQ]D� FRVWLWX]LRQDOH� GHO� ODYRUR�� LQ� 5LYLVWD� JLXULGLFD� GHO� ODYRUR� H� GHOOD
SUHYLGHQ]D�VRFLDOH��������S����VV���0��/XFLDQL��,O�ODYRUR�QHOOD�&RVWLWX]LRQH��LQ�%��3H]]LQL�
0�� %DURQFKHOOL� �D� FXUD� GL��� /D� &RVWLWX]LRQH� GHOOD� 5HSXEEOLFD� LWDOLDQD�� /H� UDGLFL�� LO
FDPPLQR�� %HUJDPR�� ,VWLWXWR� %HUJDPDVFR� SHU� OD� 6WRULD� GHOOD� 5HVLVWHQ]D� H� GHOO¶(Wj
&RQWHPSRUDQHD�� ������ S�� ���� VV��� 0�� 0D]]LRWWL�� /DYRUR� �GLULWWR� FRVWLWX]LRQDOH��� LQ
(QFLFORSHGLD� GHO� 'LULWWR�� YRO�� ;;,,,�� 0LODQR�� *LXIIUq�� ������ S�� ���� VV��� &�� 0RUWDWL�
&RPPHQWR� DOO¶DUW�� ��� LQ� *�� %UDQFD� �D� FXUD� GL��� &RPPHQWDULR� DOOD� &RVWLWX]LRQH�
%RORJQD�5RPD��=DQLFKHOOL�6RFLHWj� HGLWULFH� GHO�)RUR� LWDOLDQR�� ������ S�� �� VV���0��2OLYHWWL�
&RPPHQWR�DOO¶DUW����LQ�5��%LIXOFR��$��&HORWWR��0��2OLYHWWL��D�FXUD�GL���&RPPHQWDULR�GHOOD
&RVWLWX]LRQH��FLW���YRO��,��S����VV���&��3LQHOOL��©/DYRURª�H�©SURJUHVVRª�QHOOD�&RVWLWX]LRQH��LQ
*LRUQDOH�GL�GLULWWR�GHO�ODYRUR�H�GHOOH�UHOD]LRQL�LQGXVWULDOL��������S������VV���*�8��5HVFLJQR�
/DYRUR� H�&RVWLWX]LRQH�� LQ�'LULWWR� SXEEOLFR�� ������ S�� ��� VV���*�� 6LOYHVWUL�� ,O� ODYRUR� QHOOD
&RVWLWX]LRQH� LWDOLDQD�� LQ� $D�9Y��� ,O� VLQGDFDWR� H� OD� ULIRUPD� GHOOD� 5HSXEEOLFD�� 5RPD�
(GLHVVH��������S�����VV���*��=DJUHEHOVN\��³)RQGDWD�VXO�ODYRUR´��/D�VROLWXGLQH�GHOO¶DUWLFROR
���7RULQR��(LQDXGL�������

>��@�&RPH�ULWHQHYD��SHU�HVHPSLR��0DVWURMDQQL��JUXSSR�GHOO¶8RPR�4XDOXQTXH���$VVHPEOHD
FRVWLWXHQWH�� VHGXWD� GHO� �� PDU]R� ������ ©VH� q� YHUR� FKH� O¶,WDOLD� q� GHILQLWD� 5HSXEEOLFD
GHPRFUDWLFD�� q� LQQHJDELOH� FKH� LQ� HVVD� KDQQR� GLULWWR� GL� DVLOR� VRODPHQWH� FRORUR� FKH� VRQR
ODYRUDWRULª�

>��@� %DVVR� �JUXSSR� 6RFLDOLVWD���$VVHPEOHD� FRVWLWXHQWH�� VHGXWD� SRPHULGLDQD� GHO� ��PDU]R
������OD�5HSXEEOLFD�LWDOLDQD�©WUDH�LO�VXR�VHQVR�H�LO�VXR�VLJQLILFDWR�VROR�GDOOD�SDUWHFLSD]LRQH
HIIHWWLYD� GL� WXWWL� L� ODYRUDWRUL� DOO¶RUJDQL]]D]LRQH� SROLWLFD�� HFRQRPLFD� H� VRFLDOHª�� (� TXHVWD
SDUWHFLSD]LRQH�©q�DSSXQWR�LO�ODYRURª��©)LQFKp�QRQ�VDUj�JDUDQWLWR�D�WXWWL�LO�ODYRUR��QRQ�VDUj
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JDUDQWLWD� D� WXWWL� OD� OLEHUWj�� ILQFKp� QRQ� YL� VDUj� VLFXUH]]D� VRFLDOH�� QRQ� YL� VDUj� YHUDPHQWH
GHPRFUD]LD� SROLWLFD�� R� QRL� UHDOL]]HUHPR� LQWHUDPHQWH� TXHVWD� &RVWLWX]LRQH�� R� QRL� QRQ
DYUHPR�UHDOL]]DWD�OD�GHPRFUD]LD�LQ�,WDOLDª�

>��@� ,Q� TXHVWR� VHQVR�� H[� PXOWLV�� 0�� $LQLV�� ,� VRJJHWWL� GHEROL� QHOOD� JLXULVSUXGHQ]D
FRVWLWX]LRQDOH�� LQ�$��3DFH� �D� FXUD�GL���6WXGL� LQ�RQRUH�GL�/HRSROGR�(OLD��0LODQR��*LXIIUq�
������ ,�� S�� ��� VV��� QHOOD� &DUWD� GHO� ¶��� ©F¶q� FRPH� XQD� ULFRJQL]LRQH� GHOOH� PROWHSOLFL
VLWXD]LRQL� GL� VRIIHUHQ]D� VRFLDOH�� GL� GLVDJLR�� FKH� RJJL� FRPH� LHUL� FL� FLUFRQGDQR�� H� DO
FRQWHPSR� F¶q� XQ� SURJUDPPD� GL� HPDQFLSD]LRQH�� XQ� GLVHJQR� GL� JLXVWL]LD� VRFLDOH� >«@� LQ
IDYRUH� GHL� SL�� GHEROL�� GHL� GLVHUHGDWL�� R� FRPXQTXH� SRVWH� D� WXWHOD� GL� FKL� LQFROSHYROPHQWH
YHUVL� LQ� XQD� FRQGL]LRQH� GL� PLQRULWj� VRFLDOHª�� FRQ� �S�� ���� ©XQ� UDJJLR� G¶HVFXUVLRQH� FKH
WUDVFHQGH�OD�VHPSOLFH�FDWHJRULD�GHL�ODYRUDWRUL��/L�FRPSUHQGH��PD�QRQ�VL�HVDXULVFH�LQ�HVVLª�

>��@�$��'L�*LRYLQH��0��'RJOLDQL��'DOOD�GHPRFUD]LD�HPDQFLSDQWH�DOOD�GHPRFUD]LD�VHQ]D
TXDOLWj"�� LQ� 4XHVWLRQH� JLXVWL]LD�� Q�� �������� S�� ���� VV�� 3HU� JOL� $XWRUL�� OD� ³GHPRFUD]LD
HPDQFLSDQWH´� q� TXHOOD�� SURSULD� GHOOH� FRVWLWX]LRQL� GHO� VHFRQGR� GRSRJXHUUD�� ©LQ� FXL� LO
SULQFLSLR� GL� HJXDJOLDQ]D� LQ� VHQVR� VRVWDQ]LDOH� q� DVVXQWR� FRPH� IRQGDPHQWDOH� SULQFLSLR
QRUPDWLYR�� HG� LQ� FXL� DOO¶LGHD� GL� FLWWDGLQDQ]D� q� IRUWHPHQWH� FROOHJDWD� OD� SUHWHVD� DG� XQ
LQWHUYHQWR� DWWLYR� GHOOR� 6WDWR� LQ� FKLDYH� GL� SROLWLFKH� UHGLVWULEXWLYH� �H� GXQTXH� ±� DSSXQWR� ±
³HPDQFLSDQWH´�QHL�FRQIURQWL�GHL�VHWWRUL�SL��GHEROL�GHOOD�VRFLHWj�ª�

>��@� Ê� TXHVWD� OD� IDPRVD� IRUPXOD� FRQLDWD� GD� 3�� &DODPDQGUHL�� &HQQL� LQWURGXWWLYL� VXOOD
&RVWLWXHQWH� H� L� VXRL� ODYRUL�� LQ� 3�� &DODPDQGUHL�� $�� /HYL� �GLUHWWR� GD��� &RPPHQWDULR
VLVWHPDWLFR�DOOD�&RVWLWX]LRQH� LWDOLDQD��)LUHQ]H��*��%DUEHUD�(GLWRUH��������S��;;;9��SHU
GHVFULYHUH�LQ�VLQWHVL�OD�&RVWLWX]LRQH�LWDOLDQD�

>��@�&RUWH�FRVW���VHQW��Q������������FRQ�ULIHULPHQWR�DO�GLULWWR�DOO¶DELWD]LRQH�

>��@�/��(OLD��6L�SXz�ULQXQFLDUH�DOOR�³6WDWR�VRFLDOH´"��LQ�5��$UWRQL��(��%HWWLQHOOL��3RYHUWj�H
6WDWR��5RPD��)RQGD]LRQH�$GULDQR�2OLYHWWL��������S������V�

>��@�*LXD��JUXSSR�6RFLDOLVWD���VHGXWD�GHO���VHWWHPEUH������

>��@�)DQIDQL� �JUXSSR�'HPRFUDWLFR�&ULVWLDQR��� WHU]D�6RWWRFRPPLVVLRQH��VHGXWH�GHO���H���
VHWWHPEUH�������1HOOR� VWHVVR� VHQVR��QHOOD� VHGXWD�GHO���� VHWWHPEUH������� VHPSUH� LQ� WHU]D
6RWWRFRPPLVVLRQH��7DYLDQL� �JUXSSR�'HPRFUDWLFR�&ULVWLDQR���©/R�6WDWR�SURYYHGH�D�SRUUH
OH�FRQGL]LRQL�HFRQRPLFKH�H�VRFLDOL�SHU�DVVLFXUDUH�D� WXWWL� L�FLWWDGLQL� LO� ODYRUR��RSSXUH��RYH
TXHVWR� QRQ� VLD� SRVVLELOH�� XQD� DVVLVWHQ]D� FKH� OR� VXUURJKLª�� 0HUOLQ� $QJHOLQD� �JUXSSR
6RFLDOLVWD���©/R�6WDWR�ULFRQRVFH�LO�GLULWWR�HG�LO�GRYHUH�GHL�FLWWDGLQL�DO�ODYRUR�HG�q�WHQXWR�D
SURPXRYHUH� L� SLDQL� HFRQRPLFL� FKH� DVVLFXULQR� LO�PLQLPR� QHFHVVDULR� DOOD� YLWD�� H� VH� QRQ� q
SRVVLELOH��O¶DVVLVWHQ]Dª�

>��@� 3HU� TXHVWL� GRFXPHQWL� VL� YHGD� $UFKLYLR� GHOOH� FRVWLWX]LRQL� VWRULFKH�� VX
ZZZ�GLUFRVW�XQLWR�LW�
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>��@�&��0RUWDWL��,O�ODYRUR�QHOOD�&RVWLWX]LRQH��LQ�,O�GLULWWR�GHO�ODYRUR��������S������V�

>��@�,ELGHP��S������

>��@�,ELGHP��S������

>��@�,ELGHP��S������

>��@�,ELGHP��S������V�

>��@�,ELGHP��S������VV�

>��@�,ELGHP��S������

>��@� /¶LGHD� GHO� ©ULVDUFLPHQWR� SHU� HTXLYDOHQWHª� LQ� FDVR� GL� PDQFDWR� SURFXUDWR� ODYRUR� GD
SDUWH� GHOOD� 5HSXEEOLFD� VL� WURYD� UDFFROWD� H� VYLOXSSDWD� DQFKH� LQ� *�8�� 5HVFLJQR�� /D
GLVWULEX]LRQH� GHOOD� ULFFKH]]D� VRFLDOPHQWH� SURGRWWD�� LQ� 0�� 5XRWROR� �D� FXUD� GL��� /D
&RVWLWX]LRQH� KD� ��� DQQL�� /D� TXDOLWj� GHOOD� YLWD� VHVVDQW¶DQQL� GRSR��$WWL� GHO�&RQYHJQR� GL
$VFROL� 3LFHQR�� ������ 0DU]R� ������ 4XDGHUQR� Q�� �� GL� &RVWLWX]LRQDOLVPR�LW�� 1DSROL�
(GLWRULDOH� VFLHQWLILFD�� ������ S�� ����� FKH� DIIHUPD� FKH� GRYUHEEH� HVVHUH� JDUDQWLWR� ©D
TXDOXQTXH�FLWWDGLQR�PDJJLRUHQQH�FKH�KD�FHUFDWR�ODYRUR�H�QRQ�OR�KD�WURYDWR�VHQ]D�VXD�FROSD
XQ� UHGGLWR� VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOR� FKH� PHGLDPHQWH� YLHQH� RIIHUWR� GD� XQ
ODYRUR� UHWULEXLWRª�� /¶$XWRUH� q� WXWWDYLD� VFHWWLFR� ULVSHWWR� DOOD� PLVXUD� GHO� UHGGLWR� GL
FLWWDGLQDQ]D�� FKH� FRQFHSLVFH� ©VROR� FRPH� ULPHGLR� WHPSRUDQHR� H� WUDQVLWRULR� >«@� LQ� TXHL
EUHYL�SHULRGL�QHL�TXDOL��SHU�PRWLYL�SUDWLFL��TXDOFXQR�VWD�FHUFDQGR�ODYRUR�H�QRQ�OR�WURYDª��S�
�����QW�����

>��@� $OPHQR� GDJOL� DQQL� 6HWWDQWD� GHO� 1RYHFHQWR�� FRQ� LO� SDVVDJJLR� GDO� IRUGLVPR� DO
SRVW�IRUGLVPR��PD�L�SUHVXSSRVWL�VWRULFL�VRQR�DVVDL�SL��ULVDOHQWL��6LD�FRQVHQWLWR�LO�ULQYLR�D�&�
7ULSRGLQD��,O�GLULWWR�D�XQ¶HVLVWHQ]D�GLJQLWRVD��6XL�IRQGDPHQWL�FRVWLWX]LRQDOL�GHO�UHGGLWR�GL
FLWWDGLQDQ]D�� 7RULQR�� *LDSSLFKHOOL�� ������ FDS�� ,�� &RQWHVWL�� GHILQL]LRQL� H� DUJRPHQWL�� H
ELEOLRJUDILD�LYL�FLWDWD�

>��@�8Q¶HVSHULHQ]D�GL�³5HGGLWR�PLQLPR�GL�LQVHULPHQWR´��5PL���VL�HUD�DYXWD��VLD�SXUH�LQ�YLD
VSHULPHQWDOH�� WHPSRUDOPHQWH� H� JHRJUDILFDPHQWH� OLPLWDWD�� YHUVR� OD� PHWj� GHJOL� DQQL
1RYDQWD��VRWWR�LO�JRYHUQR�3URGL��DUW������ O��Q������GHO�������/HJJH�ILQDQ]LDULD�������H�G�
OJV��Q������GHO��������H�SRL�QHJOL�DQQL�'XHPLOD��LQ�TXDOFKH�HVSHULHQ]D�GL�OLYHOOR�UHJLRQDOH
�SDUWLFRODUPHQWH� ULOHYDQWL� TXHOOD� GHOOD� 5HJLRQH� &DPSDQLD�� /HJJH� UHJLRQDOH� ��� IHEEUDLR
������ Q�� ��� ,VWLWX]LRQH� LQ� YLD� VSHULPHQWDOH� GHO� UHGGLWR� GL� FLWWDGLQDQ]D�� H� TXHOOD� GHOOD
5HJLRQH� /D]LR�� /HJJH� UHJLRQDOH� ��� PDU]R� ������ Q�� ��� ,VWLWX]LRQH� GHO� UHGGLWR� PLQLPR
JDUDQWLWR�� 6RVWHJQR� DO� UHGGLWR� LQ� IDYRUH� GHL� GLVRFFXSDWL�� LQRFFXSDWL� R� SUHFDULDPHQWH
RFFXSDWL���'RSR�XQ�OXQJR�VLOHQ]LR��LO�³UHGGLWR�GL�FLWWDGLQDQ]D´�q�VWDWR�XQR�GHL�SURWDJRQLVWL
QHOO¶XOWLPD�FDPSDJQD�HOHWWRUDOH�QHL�SURJUDPPL�GL�GLYHUVL�SDUWLWL�H�PRYLPHQWL�SROLWLFL��WUD�L
SL�� HVSOLFLWL�� 6LQLVWUD� (FRORJLD� H� /LEHUWj�� 0RYLPHQWR� �� 6WHOOH��� HG� q� RJJHWWR� GL� DOFXQH
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SURSRVWH�GL� OHJJH�QHOO¶DWWXDOH�;9,,� OHJLVODWXUD��/HYD� �3'�� H� DOWUL�� ,VWLWX]LRQH�GHO� UHGGLWR
PLQLPR�GL�FLWWDGLQDQ]D�DWWLYD��&�������LQL]LDWLYD�SRSRODUH��,VWLWX]LRQH�GHO�UHGGLWR�PLQLPR
JDUDQWLWR� �&� ������ 0LJOLRUH� �6(/�� H� DOWUL��,VWLWX]LRQH� GHO� UHGGLWR� PLQLPR
JDUDQWLWR��&�������� 3HVFR� �0�6��� 'LVSRVL]LRQL� SHU� O
LQWURGX]LRQH� GHO� UHGGLWR� GL
FLWWDGLQDQ]D� �&� ������� 3HVFR� �0�6�� H� DOWUL�� ,VWLWX]LRQH� H� GLVFLSOLQD� GHO� UHGGLWR� GL
FLWWDGLQDQ]D��QRQFKp�GHOHJD�DO�*RYHUQR�SHU� O¶LQWURGX]LRQH�GHO�VDODULR�PLQLPR�RUDULR� �&
������� &DWDOIR� �0�6�� H� DOWUL�,VWLWX]LRQH� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� QRQFKp� GHOHJD� DO
*RYHUQR�SHU�O
LQWURGX]LRQH�GHO�VDODULR�PLQLPR�RUDULR��6��������'H�3HWULV��0LVWR��6(/��H
DOWUL��,VWLWX]LRQH�GHO� UHGGLWR�PLQLPR�JDUDQWLWR� �6��������$QFKH� L� ³VDJJL´� GHO�*UXSSR�GL
ODYRUR�LQ�PDWHULD�HFRQRPLFR�VRFLDOH�HG�HXURSHD��LVWLWXLWR�LO����PDU]R������GDO�3UHVLGHQWH
GHOOD�5HSXEEOLFD��QHOOD�ORUR�$JHQGD�SRVVLELOH�GHO����DSULOH�������VX�ZZZ�TXLULQDOH�LW��WUD
OH�3URSRVWH�FRQ�HIIHWWL�SUHYDOHQWL�VXOOD�GLPHQVLRQH�VRFLDOH��DYHYDQR�DIIHUPDWR��S������H�SL�
QHO� GHWWDJOLR� S�� ���� FKH� RFFRUUHYD� ©YDOXWDUH� OH� GLYHUVH� LSRWHVL� UHODWLYH� DOO¶HYHQWXDOH
LQWURGX]LRQH�GL�XQ�UHGGLWR�PLQLPR�GL�LQVHULPHQWR��GD�LQVHULUH�LQ�XQ�TXDGUR�FRPSOHVVLYR�GL
UHYLVLRQH�GHOO¶DVVLVWHQ]Dª�

>��@� ,Q� DOWHUQDWLYD� D� UHGGLWR� GL� FLWWDGLQDQ]D�� VL� SDUOD� YDULDPHQWH� GL� UHGGLWR� PLQLPR
JDUDQWLWR�� UHGGLWR�PLQLPR� XQLYHUVDOH�� UHGGLWR�PLQLPR� GL� LQVHULPHQWR�� UHGGLWR�PLQLPR� GL
DWWLYD]LRQH��UHGGLWR�GL�DXWRQRPLD��UHGGLWR�GL�SDUWHFLSD]LRQH��UHGGLWR�GL�HVLVWHQ]D��VXVVLGLR
XQLFR� GL� GLVRFFXSD]LRQH�� UHGGLWR� VRFLDOH�PLQLPR�� GLYLGHQGR� VRFLDOH�� UHGGLWR� GL� EDVH«�D
VHFRQGD�GHL�SURILOL�FKH�SL��VL�YRJOLRQR�PHWWHUH�LQ�ULVDOWR�

>��@� )XRUL� GDOO¶(XURSD�� SDUWLFRODUPHQWH� ULOHYDQWH� O¶HVSHULHQ]D� GHO� %UDVLOH�� GRYH�� LQ� XQD
FRPSOHVVLYD� SROLWLFD� GL� HVWHQVLRQH� GHOOD� SURWH]LRQH� VRFLDOH�� QHOO¶RWWREUH� GHO� ����� q� VWDWD
DSSURYDWR�XQ�SURJUDPPD�GHQRPLQDWR�%ROVD�IDPLOLD��SHU� LO�TXDOH� WXWWH� OH�IDPLJOLH�FRQ�XQ
UHGGLWR� SUR� FDSLWH� VRWWR� XQ� FHUWR� OLYHOOR� KDQQR� GLULWWR� D� XQ� VXSSOHPHQWR� GL� UHGGLWR�� SL�
XOWHULRUL�LQFUHPHQWL�SHU�L�ILJOL�D�FDULFR�ILQR�DL�VHGLFL�DQQL�

>��@� 1HO� ������ FRQ� XQ� HPHQGDPHQWR� FRVWLWX]LRQDOH�� q� VWDWR� FUHDWR� O¶$ODVND� 3HUPDQHQW
)XQG�'LYLGHQG��DO�TXDOH�DIIOXLVFRQR�OH�UR\DOWLHV�GHO�SHWUROLR�H�GHO�JDV��H�GD�FXL�YLHQH�WUDWWR
XQ� GLYLGHQGR� DQQXDOH� SHU� WXWWL� L� UHVLGHQWL� GHOO¶$ODVND� GDL� VHL� PHVL� LQ� VX
�ZZZ�SIG�DODVND�JRY��

>��@�5LVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�GHO����RWWREUH������VXO�UXROR�GHO�UHGGLWR�PLQLPR
QHOOD� ORWWD� FRQWUR� OD� SRYHUWj� H� OD� SURPR]LRQH� GL� XQD� VRFLHWj� LQFOXVLYD� LQ� (XURSD
�����������,1,����QHOOD�TXDOH���ULEDGLWR�FKH�q�GLULWWR�IRQGDPHQWDOH�GHOOD�SHUVRQD�©GLVSRUUH
GL�ULVRUVH�H�SUHVWD]LRQL�VXIILFLHQWL�SHU�YLYHUH�FRQIRUPHPHQWH�DOOD�GLJQLWj�XPDQDª�H�FKH�©OD
SRYHUWj� H� O¶HVFOXVLRQH� VRFLDOH� FRVWLWXLVFRQR� YLROD]LRQL� GHOOD� GLJQLWj� XPDQD� H� GHL� GLULWWL
XPDQL�IRQGDPHQWDOLª���VL�DIIHUPD�HVSOLFLWDPHQWH�FKH�©SHU�JDUDQWLUH�VLVWHPL�GL�VLFXUH]]D�H
GL� SURWH]LRQH� VRFLDOH� GL� TXDOLWjª� RFFRUUH� FKH� WURYL� ULFRQRVFLPHQWR� ©XQ� UHGGLWR� PLQLPR
JDUDQWLWR� LQGLYLGXDOPHQWH�D� OLYHOOR�QD]LRQDOHª��DO�ILQH�GL�©JDUDQWLUH� O¶LQFOXVLRQH�VRFLDOH�H
DVVRUELUH�OH�FRQVHJXHQ]H�VRFLDOL�GHOOD�FULVL�HFRQRPLFDª��([�PXOWLV��5DFFRPDQGD]LRQH�GHO
&RQVLJOLR��GHO����JLXJQR�������LQ�FXL�VL�GHILQLVFRQR�L�FULWHUL�FRPXQL�LQ�PDWHULD�GL�ULVRUVH�H
SUHVWD]LRQL� VXIILFLHQWL� QHL� VLVWHPL�GL� SURWH]LRQH� VRFLDOH� ��������&((���5DFFRPDQGD]LRQH
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GHOOD�&RPPLVVLRQH��GHO���RWWREUH�������UHODWLYD�DOO¶LQFOXVLRQH�DWWLYD�GHOOH�SHUVRQH�HVFOXVH
GDO�PHUFDWR�GHO�ODYRUR�����������&(���5LVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�FRQFHUQHQWH
OD�ORWWD�FRQWUR�OD�SRYHUWj�QHOOD�&RPXQLWj�HXURSHD�GHO�������5LVROX]LRQH�GHO�3DUODPHQWR
HXURSHR� VXOOD� ORWWD� FRQWUR� OD�SRYHUWj� H� O¶HVFOXVLRQH� VRFLDOH�QHOOD�&RPXQLWj� HXURSHD� GHO
������ 5LVROX]LRQH� GHO� 3DUODPHQWR� HXURSHR� GHO� �� RWWREUH� ����� VXOOD� SURPR]LRQH
GHOO¶LQFOXVLRQH� VRFLDOH� H� OD� ORWWD� FRQWUR� OD� SRYHUWj�� LQFOXVD� OD� SRYHUWj� LQIDQWLOH�
QHOO¶8QLRQH�HXURSHD������������,1,����5LVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�GHO���PDJJLR
����� VXOO¶DJHQGD� VRFLDOH� ULQQRYDWD� �����������,1,���� 3HU� XQ¶DQDOLVL� GHOOH� SROLWLFKH� GL
UHGGLWR�PLQLPR� JDUDQWLWR� LQ� (XURSD�� D� OLYHOOR� GL� 8QLRQH� HXURSHD� H� QHL� VLQJROL� VWDWL�� VLD
FRQVHQWLWR�LO�ULQYLR�D�&��7ULSRGLQD��,O�GLULWWR�D�XQ¶HVLVWHQ]D�OLEHUD�H�GLJQLWRVD��FLW���FDS��,,,�
5HGGLWR�PLQLPR�JDUDQWLWR�LQ�(XURSD��H�ELEOLRJUDILD�LYL�FLWDWD�

>��@� $� SDUWLUH� GD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� GHO� ��� JHQQDLR� ����� VXL� UHJLPL
QD]LRQDOL� GL� UHGGLWR�PLQLPR� >&RP� ����� ���� GHI�@�� FKH� VRWWROLQHD� OH� HFFH]LRQL� GL� ,WDOLD� H
*UHFLD�FDUHQWL�GL�TXHVWR�VWUXPHQWR��HFFH]LRQL�ULPDUFDWH�H�VWLJPDWL]]DWH�LQ�WXWWL�L�GRFXPHQWL
VXFFHVVLYL� �&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�DO�&RQVLJOLR��DO�3DUODPHQWR��DO�&RPLWDWR
HFRQRPLFR� H� VRFLDOH� H� DO� &RPLWDWR� GHOOH� 5HJLRQL�� 3URJHWWR� GL� UHOD]LRQH� FRQJLXQWD
VXOO¶LQWHJUD]LRQH� HXURSHD�� GHO� ��� RWWREUH� ����� >&RP������� ���� GHI�@�� &RPXQLFD]LRQH
GHOOD�&RPPLVVLRQH� GHO� ��� GLFHPEUH� ����� ±� 5HOD]LRQH� FRPXQH� VXOO¶LQWHJUD]LRQH� VRFLDOH
FRQWHQHQWH� XQD� VLQWHVL� GHL� ULVXOWDWL� GHOO¶HVDPH� GHL� SLDQL� G¶D]LRQH� QD]LRQDOL� SHU
O¶LQWHJUD]LRQH� VRFLDOH� ������������ >&20���������@�� 5DSSRUWR� VXO� ULVSHWWR� GHL� VRFLDO
ULJKWV�SUHYLVWL�GDOOD�&DUWD�VRFLDOH�(XURSHD��UHGDWWR�GDO�&RPLWDWR�HXURSHR�VXL�GLULWWL�VRFLDOL
GHO�&RQVLJOLR�G¶(XURSD�QHO�������SHU�LO�������

>��@� &RVu� DQFKH� 3HUD]]ROL� *��� 5HGGLWR� PLQLPR� JDUDQWLWR�� FH� OR� FKLHGH� O¶(XURSD��� LQ
0LFURPHJD��Q���������

>��@� *�� %URQ]LQL�� ,O� UHGGLWR� GL� FLWWDGLQDQ]D�� 8QD� SURSRVWD� SHU� O¶,WDOLD� H� SHU� O¶(XURSD�
7RULQR��(GL]LRQL�*UXSSR�$EHOH��������S������/��)HUUDMROL��3ULQFLSLD� LXULV�� FLW��� ,,��S�����
�,GHP�� ,O� IXWXUR� GHOOR� VWDWR� VRFLDOH� H� LO� UHGGLWR�PLQLPR� JDUDQWLWR�� LQ�$D�9Y���$L� FRQILQL
GHOOR� 6WDWR� VRFLDOH�� 5RPD�� 0DQLIHVWROLEUL�� ������� 6�� 5RGRWj�� ,O� GLULWWR� GL� DYHUH� GLULWWL�
5RPD�%DUL��/DWHU]D��������S������

>��@�,O�ULIHULPHQWR�q�QDWXUDOPHQWH�DOOD�O�����GLFHPEUH�������Q�������,VWLWX]LRQH�GHO�6HUYL]LR
6DQLWDULR�1D]LRQDOH�

>��@�1HOOR�VWHVVR�VHQVR�)��3L]]RODWR��,O�PLQLPR�YLWDOH��FLW���S�����

>��@�0RUR��JUXSSR�'HPRFUDWLFR�&ULVWLDQR���SULPD�6RWWRFRPPLVVLRQH��VHGXWD�GHO���RWWREUH
�����

>��@� /XFLIHUR� �%ORFFR� 1D]LRQDOH� GHOOD� /LEHUWj��� SULPD� 6RWWRFRPPLVVLRQH�� VHGXWD� GHO� �
RWWREUH������
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>��@� 7XSLQL� �JUXSSR� 'HPRFUDWLFR� &ULVWLDQR��� SULPD� 6RWWRFRPPLVVLRQH�� VHGXWD� GHO� �
RWWREUH������

>��@� 'RVVHWWL� �JUXSSR� 'HPRFUDWLFR� &ULVWLDQR��� SULPD� 6RWWRFRPPLVVLRQH�� VHGXWD� GHO� �
RWWREUH������

>��@� 6HFRQGR� LO� WHVWR� GHOO¶HPHQGDPHQWR� SUHVHQWDWR� GD� )RD� �JUXSSR� DXWRQRPLVWD��
$VVHPEOHD�FRVWLWXHQWH��VHGXWD�GHO���PDJJLR������

>��@�/DFRQL��JUXSSR�&RPXQLVWD���$VVHPEOHD�FRVWLWXHQWH��VHGXWD�GHOO¶���PDJJLR������

>��@� 3HU� WXWWH�� &RQYHQ]LRQL� 2LO� Q�� �������� �6XO� ODYRUR� IRU]DWR� RG� REEOLJDWRULR��� H� Q�
����������6XOO¶DEROL]LRQH�GHO�ODYRUR�IRU]DWR��H�DUW�����FRPPD����&RQYHQ]LRQH�HXURSHD�SHU
OD� VDOYDJXDUGLD� GHL� GLULWWL� GHOO¶XRPR� H� GHOOH� OLEHUWj� IRQGDPHQWDOL� �FRQ� IRUPXOD]LRQH
ULSURGRWWD� LGHQWLFD� QHOO¶DUW�� ��� FRPPD� ��� &DUWD� GHL� GLULWWL� IRQGDPHQWDOL� GHOO¶8QLRQH
HXURSHD��� SHU� LO� TXDOH� ©1HVVXQR� SXz� HVVHUH� FRVWUHWWR� D� FRPSLHUH� XQ� ODYRUR� IRU]DWR� RG
REEOLJDWRULRª�

>��@� ,Q� TXHVWR� VHQVR� DQFKH� 0�� &DYLQR�� ,O� ODYRUR� SROLWLFR� FRPH� IRQGDPHQWR� GHOOD
5HSXEEOLFD��LQ�0��&DYLQR��,��0DVVD�3LQWR��&RVWLWX]LRQH�H�ODYRUR�RJJL��%RORJQD��LO�0XOLQR�
������ S�� ���� ,� LPLWL� GHO�ZRUNIDUH� YHQJRQR� HYLGHQ]LDWH� DQFKH� GD� (XURSHDQ�$QWL�3RYHUW\
1HWZRUN��(SDQ���$GHTXDF\�RI�0LQLPXP�,QFRPH�LQ�WKH�(8��LQ�(SDQ�([SODLQHU��Q��������
FKH��FLUFD�O¶REEOLJDWRULHWj�GHO�ODYRUR��VFULYH��©SDUH�FKH�O¶XQLFR�VFRSR�VLD�TXHOOR�GL�ULGXUUH
OH� SHUFHQWXDOL� VWDWLVWLFKH� GHL� WDVVL� GL� GLVRFFXSD]LRQH� H� GLPLQXLUH� L� FRVWL� GHOO¶LQWHUYHQWR
VRFLDOHª�

>��@� /D� &RUWH� FRVWLWX]LRQDOH� HUD� VWDWD� FKLDPDWD� D� ULVROYHUH� XQD� TXHVWLRQH� GL� OHJLWWLPLWj
FRVWLWX]LRQDOH� LQVWDXUDWD� LQ� YLD� SULQFLSDOH� GDOOH� 5HJLRQL� 3LHPRQWH�� (PLOLD�5RPDJQD� H
/LJXULD��FKH�ODPHQWDYDQR�O¶LQWHUYHQWR�GD�SDUWH�GHOOR�6WDWR�QHOOD�PDWHULD�³SROLWLFKH�VRFLDOL´�
GL�FRPSHWHQ]D�HVFOXVLYD�UHJLRQDOH�H[�DUW�������,9�FRPPD��GHOOD�&RVWLWX]LRQH��DWWUDYHUVR�OD
SUHYLVLRQH�GHOOD�6RFLDO�FDUG��LQWURGRWWD�GDOO¶DUW������FRPPL��������H�GDO����DO����ELV��GHO
G�O�� Q�� ���� GHO� ������ UHFDQWH� 'LVSRVL]LRQL� XUJHQWL� SHU� OR� VYLOXSSR� HFRQRPLFR�� OD
VHPSOLILFD]LRQH�� OD� FRPSHWLWLYLWj�� OD� VWDELOL]]D]LRQH� GHOOD� ILQDQ]D� SXEEOLFD� H� OD
SHUHTXD]LRQH�WULEXWDULD��FRQYHUWLWR�FRQ�PRGLILFKH�FRQ�O��Q������GHO�������/D�&RUWH��QHOOD
VHQWHQ]D� ��������� KD� JLXGLFDWR� LQIRQGDWD� OD� TXHVWLRQH� DOOD� OXFH� GHOO¶DUWLFROR� ����� ,,
FRPPD��OHWWHUD�P��GHOOD�&RVWLWX]LRQH�

>��@� ,O� SUREOHPD� FKH� VL� SRQH�� LQ� TXHVWR� FDVR�� q� TXHOOR� GL� QRQ� IDFLOH� VROX]LRQH� GHOOD
VDQ]LRQDELOLWj� GHOOH� RPLVVLRQL� OHJLVODWLYH� LQ� PDWHULD� GL� GLULWWL� VRFLDOL�� 6L� SRWUHEEH
LPPDJLQDUH�O¶XVR��GD�SDUWH�GHL�JLXGLFL�FRPXQL��GL�SURFHGLPHQWL�FDXWHODUL�H��GD�SDUWH�GHOOD
&RUWH� FRVWLWX]LRQDOH�� GL� VHQWHQ]H� DGGLWLYH� GL� SULQFLSLR� FKH� GLFKLDULQR� SDU]LDOPHQWH
LQFRVWLWX]LRQDOL�OH�PLVXUH�FDWHJRULDOL�DWWXDOPHQWH�SUHYLVWH��DO�ILQH�GL�HVWHQGHUH�OD�SODWHD�GHL
EHQHILFLDUL� H� GRWDUOL� GL� VWUXPHQWL� SHU� O¶HVLJLELOLWj� GHO� GLULWWR�� DOPHQR� QHO� VXR� FRQWHQXWR
PLQLPR�HVVHQ]LDOH��0D�OD�YLD�GHOOD�WXWHOD�GHO�GLULWWR�IRQGDPHQWDOH�DOO¶HVLVWHQ]D�DWWUDYHUVR�LO
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FRQWUROOR� GL� FRVWLWX]LRQDOLWj� SHU� RPLVVLRQH�� SXU� LQYRFDWD� LQ� YLD� UHVLGXDOH�� QRQ� DSSDJD
DSSLHQR��6L�WUDWWD�GL�XQD�GHFLVLRQH�SROLWLFD�IRQGDPHQWDOH��FKH��FRPH�WDOH��GRYUHEEH�VSHWWDUH
DOOD�UDSSUHVHQWDQ]D�SROLWLFD�FKH�VLHGH�LQ�3DUODPHQWR��OR�VIRU]R�GL�ULHTXLOLEUDUH�OH�SRVL]LRQL
GL�VYDQWDJJLR�SHU�HGLILFDUH�XQD�VRFLHWj�SL��JLXVWD�H�SL��OLEHUD�©q�XQR�VIRU]R�LPPDQH�SHUFKp
YD�FRQWUR�QDWXUD��SHUFKp�OD�YLWD�VWHVVD�q�IRQWH�SHUHQQH�GL�GLVHJXDJOLDQ]H��7XWWDYLD�TXHVWR
FRPSLWR�VSHWWD�DOOD�SROLWLFD��QRQ�DOOD�&RUWH�FRVWLWX]LRQDOH��XQ�RUJDQR�GL�JDUDQ]LD�FRPH�OD
&RUWH�KD�SHU�YRFD]LRQH�GL�UD]LRQDOL]]DUH�O¶RUGLQDPHQWR�YLJHQWH��PD�QRQ�JOL�VL�SXz�FKLHGHUH
GL� SURJHWWDUH� LO� IXWXURª� �0��$LQLV�� ,� VRJJHWWL� GHEROL� QHOOD� JLXULVSUXGHQ]D� FRVWLWX]LRQDOH�
FLW���S������

>��@� &RVu� DQFKH� )�� 3L]]RODWR�� ,O� PLQLPR� YLWDOH�� FLW��� S�� ����� $�� '¶$ORLD��'LULWWL� H� VWDWR
DXWRQRPLVWLFR�� ,O�PRGHOOR� GHL� OLYHOOL� HVVHQ]LDOL� GHOOH� SUHVWD]LRQL�� LQ�/H�5HJLRQL�� ������ S�
�����

>��@� /¶HODERUD]LRQH� GHOOD� FODVVLILFD]LRQH� WUD� OHJJL� D� FRQWHQXWR� FRVWLWX]LRQDOPHQWH
YLQFRODWR� �LO� FXL�QXFOHR�QRUPDWLYR�QRQ�SXz�YHQLUH�©DOWHUDWR�R�SULYDWR�GL� HIILFDFLD�� VHQ]D
FKH�QH�ULVXOWLQR�OHVL�L�FRUULVSRQGHQWL�VSHFLILFL�GLVSRVWL�GDOOD�&RVWLWX]LRQH�VWHVVDª��LQ�TXDQWR
QH� UDSSUHVHQWDQR� O¶XQLFD� PRGDOLWj� SRVVLELOH� GL� DWWXD]LRQH�� H� TXHOOH� FRVWLWX]LRQDOPHQWH
REEOLJDWRULH�R�QHFHVVDULH��OD�FXL�HVLVWHQ]D�q�LPSRVWD�LQ�YLVWD�GHOO¶DWWXD]LRQH�GL�XQ�GLULWWR�R
GL� XQ� LVWLWXWR� FRVWLWX]LRQDOH�� SXU� SRWHQGRVL� HVVH� GRWDUH� GL� FRQWHQXWL� GLYHUVL� DO� ILQH� GL
UHDOL]]DUH� LO� GLULWWR� R� O¶LVWLWXWR� VWHVVR��� FRPH� q� QRWR�� VL� GHYH� SULQFLSDOPHQWH� DOOD
JLXULVSUXGHQ]D�FRVWLWX]LRQDOH�LQ�PDWHULD�GL�UHIHUHQGXP�DEURJDWLYR��D�SDUWLUH�GDOOD�VHQWHQ]D
Q�����GHO������

>��@�6L�YHGD�QW������6LD�FRQVHQWLWR�LO�ULQYLR�D�&��7ULSRGLQD��,O�GLULWWR�D�XQ¶HVLVWHQ]D�OLEHUD�H
GLJQLWRVD��FLW���FDS��,9��(VSHULHQ]H�GL�UHGGLWR�PLQLPR�JDUDQWLWR�LQ�,WDOLD��H�ELEOLRJUDILD�LYL
FLWDWD�

>��@�'DO�GLVFRUVR�DO�6HQDWR�GHOOD�5HSXEEOLFD�����IHEEUDLR������

>��@� ³-REV� $FW´� q� DQJOLFLVPR� FKH� QRQ� FRPSDUH� QHOOH� LQWLWROD]LRQL� XIILFLDOL� GHOOH
GLVSRVL]LRQL� QRUPDWLYH�� PD� FKH� q� VWDWR� VFHOWR� GDO� 3UHVLGHQWH� GHO� &RQVLJOLR� 5HQ]L� SHU
SUHVHQWDUH�DL�FLWWDGLQL�LO�³SLDQR�ODYRUR´��VL�YHGD�&RPXQLFDWR�VWDPSD�GHOOD�3UHVLGHQ]D�GHO
&RQVLJOLR�GHL�0LQLVWUL�GHO����PDU]R�������VX�ZZZ�JRYHUQR�LW��&RQ�LO�-REV�$FW��LO�JRYHUQR
5HQ]L� DPELVFH� D� WURYDUH� OD� TXDGUDWXUD� GHO� FHUFKLR� SHU� GDUH� VROX]LRQH� FRQWHVWXDOH� D
GLVRFFXSD]LRQH� H� SRYHUWj� QHO� QRVWUR� SDHVH�� DWWUDYHUVR� SROLWLFKH� GL� IOH[VHFXULW\�� YROWH�
VHFRQGR�OD�UHWRULFD�GHO�JRYHUQR��D�³JDUDQWLUH�OH�SHUVRQH�H�QRQ�L�SRVWL�GL�ODYRUR´��VSLQJHQGR�
GD�XQ�ODWR��SHU�OD�IOHVVLELOLWj�QHO�PHUFDWR�GHO�ODYRUR��VLD�LQ�HQWUDWD�FKH�LQ�XVFLWD���DWWUDYHUVR
OD� OLEHUDOL]]D]LRQH� GHL� FRQWUDWWL� D� WHUPLQH�� OD� SUHYLVLRQH� GL� DJHYROD]LRQL� FRQ� ULJXDUGR
DOO¶DSSUHQGLVWDWR��OD�UHYLVLRQH�GHO�UHJLPH�GHOOH�WXWHOH�LQ�FDVR�GL�OLFHQ]LDPHQWR����WHVVHQGR
FRQWHVWXDOPHQWH�� GDOO¶DOWUR�� XQD� UHWH� GL� SURWH]LRQH� VRFLDOH� QHOOH� LQWHQ]LRQL� SL�� DPSLD�
UHVLVWHQWH� H� FRQ� PHQR� EXFKL� ULVSHWWR� DOO¶DWWXDOH�� YROWD� D� VRVWHQHUH� FRQ� XQ� ³UHGGLWR� GL
WUDQVL]LRQH´� OH� SHUVRQH� DQFKH� QHL� WHPSL� GL� QRQ�ODYRUR�� GRYXWL� SURSULR� DOOD� PDJJLRUH
IOHVVLELOLWj� H� PRELOLWj�,Q� SDUWLFRODUH� LO� -REV� $FW� VL� FRPSRQH� GL�� ��� XQ� GHFUHWR� OHJJH� ��
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PDU]R�������Q������FRQYHUWLWR�FRQ�OHJJH�Q�����GHO�������UHFDQWH�'LVSRVL]LRQL�XUJHQWL�SHU
IDYRULUH�LO�ULODQFLR�GHOO¶RFFXSD]LRQH�H�SHU�OD�VHPSOLILFD]LRQH�GHJOL�DGHPSLPHQWL�D�FDULFR
GHOOH� LPSUHVH�� LQ� PDWHULD� GL� FRQWUDWWL� D� WHUPLQH� H� DSSUHQGLVWDWR� �SHU� OD� SDUWH� ³IOH[�´� LQ
HQWUDWD��� ��� XQD� OHJJH� GHOHJD� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH�'HOHJKH� DO� JRYHUQR� LQ
PDWHULD�GL�ULIRUPD�GHJOL�DPPRUWL]]DWRUL�VRFLDOL��GHL�VHUYL]L�SHU�LO�ODYRUR�H�GHOOH�SROLWLFKH
DWWLYH��QRQFKp�LQ�PDWHULD�GL�ULRUGLQR�GHOOD�GLVFLSOLQD�GHL�UDSSRUWL�GL�ODYRUR�H�GHOO¶DWWLYLWj
LVSHWWLYD�H�GL�WXWHOD�H�FRQFLOLD]LRQH�GHOOH�HVLJHQ]H�GL�FXUD��GL�YLWD�H�GL�ODYRUR��DOOD�TXDOH�q
VWDWD�GDWD�DWWXD]LRQH�FRQ�GXH�GHFUHWL�OHJLVODWLYL��DSSURYDWL�GDO�&RQVLJOLR�GHL�PLQLVWUL�LO���
IHEEUDLR� ������ ��� O¶XQR� LQWLWRODWR�&RQWUDWWR� GL� ODYRUR� D� WHPSR� LQGHWHUPLQDWR� H� D� WXWHOH
FUHVFHQWL��FKH�UHFD�OD�QXRYD�GLVFLSOLQD�LQ�PDWHULD�GL�OLFHQ]LDPHQWR��SHU�OD�SDUWH�³IOH[�´�LQ
XVFLWD��� ��� O¶DOWUR� 1XRYD� SUHVWD]LRQH� GL� DVVLFXUD]LRQH� VRFLDOH� SHU� O¶LPSLHJR� �1DVSL��
QRQFKp�SUHVWD]LRQL�XOWHULRUL�GL�VRVWHJQR�DO�UHGGLWR��FKH�UHFD�OD�QXRYD�GLVFLSOLQD�LQ�PDWHULD
GL�DPPRUWL]]DWRUL�VRFLDOL��SHU�OD�SDUWH�³±VHFXULW\´���3HU�XQ�FRPPHQWR�GHO�-REV�$FW�QHO�VXR
FRPSOHVVR�0��0LVFLRQH��³-REV�$FW´�FRQ�XQ�SULPR�GHFUHWR�OHJJH�HG�XQ�DPSLR�GLVHJQR�GL
OHJJH�GHOHJD�� LQ� ,O� ODYRUR�QHOOD�JLXULVSUXGHQ]D��Q�������������VV���0��&DWDOGL��-REV�$FW�
/¶LQFHUWR�HTXLOLEULR�WUD�IOHVVLELOLWj�H�VLFXUH]]D��LQ�&RVWLWX]LRQDOLVPR�LW���������

>��@�/D�³1XRYD�SUHVWD]LRQH�GL�$VVLFXUD]LRQH�6RFLDOH�SHU� O¶,PSLHJR´��1$6S,��� LQGHQQLWj
PHQVLOH�GL�GLVRFFXSD]LRQH��q�YROWD�D�JDUDQWLUH�©XQD�WXWHOD�GL�VRVWHJQR�DO�UHGGLWRª�XQLFD�H
XQLIRUPH� SHU� WXWWL� L� ©ODYRUDWRUL� FRQ� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR� FKH� DEELDQR� SHUGXWR
LQYRORQWDULDPHQWH�OD�SURSULD�RFFXSD]LRQHª��DUW������SXUFKp�©SRVVDQR�IDU�YDOHUH��QHL�TXDWWUR
DQQL� SUHFHGHQWL� O¶LQL]LR� GHO� SHULRGR� GL� GLVRFFXSD]LRQH�� DOPHQR� WUHGLFL� VHWWLPDQH� GL
FRQWULEX]LRQHª�� H� ©GLFLRWWR� JLRUQDWH� GL� ODYRUR� HIIHWWLYR� R� HTXLYDOHQWL�� D� SUHVFLQGHUH� GDO
PLQLPDOH� FRQWULEXWLYR�� QHL� GRGLFL� PHVL� FKH� SUHFHGRQR� O¶LQL]LR� GHO� SHULRGR� GL
GLVRFFXSD]LRQHª��DUW������1RQ�VL�WUDWWD��WXWWDYLD��GL�XQ�VRVWHJQR�DO�UHGGLWR�VX�FXL�IDUH�VWDELOH
DIILGDPHQWR��D�SDUWLUH�GDO�TXDUWR�PHVH�©O¶LQGHQQLWj�q�ULGRWWD�SURJUHVVLYDPHQWHª��DUW�����H�
OXQJL�GDOO¶HVVHUH� DVVLFXUDWD� ILQR�D�TXDQGR�SHUVLVWH� OR� VWDWR�GL�GLVRFFXSD]LRQH�� VL� SUHYHGH
FKH�OD�1$6S,�VLD�FRUULVSRVWD�©SHU�XQ�QXPHUR�GL�VHWWLPDQH�SDUL�DOOD�PHWj�GHOOH�VHWWLPDQH�GL
FRQWULEX]LRQH�GHJOL�XOWLPL�TXDWWUR�DQQLª�HG�©q� LQ�RJQL�FDVR� OLPLWDWD�D�XQ�PDVVLPR�GL���
VHWWLPDQHª� �DUW� ���� OD� GXUDWD� GHOO¶LQGHQQLWj� YLHQH� GXQTXH� SURSRU]LRQDWD� DOOD� VWRULD
FRQWULEXWLYD� GHO� ODYRUDWRUH�� D� WXWWR� GDQQR� GHL� ODYRUDWRUL� SUHFDUL� H� LQWHUPLWWHQWL�� FKH� VL
YRUUHEEH� LQYHFH� DSSDUHQWHPHQWH� WXWHODUH�� /¶HURJD]LRQH� q� LQROWUH� VXERUGLQDWD�� D� SHQD� GL
GHFDGHQ]D�� D� XQD� VHULH� GL� FRQGL]LRQL�� FRPH�©OD� UHJRODUH� SDUWHFLSD]LRQH� DOOH� LQL]LDWLYH� GL
DWWLYD]LRQH� ODYRUDWLYD�� QRQFKp� DL� SHUFRUVL� GL� ULTXDOLILFD]LRQH� SHUVRQDOHª�� VL� SUHYHGH�
LQROWUH�� OD�GHWHUPLQD]LRQH�GL�XQ�©VLVWHPD�GL�VDQ]LRQLª�XOWHULRUL� LQ�FDVR�GL� LQRWWHPSHUDQ]D
DJOL�REEOLJKL�GL�SDUWHFLSD]LRQH�DOOH�D]LRQL�GL�SROLWLFD�DWWLYD��DUW�����

2OWUH� DOOD� 1$6S,� q� LVWLWXLWR�� LQ� YLD� VSHULPHQWDOH�� SHU� O¶DQQR� ������ DQFKH� O¶³$VVHJQR� GL
GLVRFFXSD]LRQH´��$6',���DYHQWH�OD�©IXQ]LRQH�GL�IRUQLUH�XQD�WXWHOD�GL�VRVWHJQR�DO�UHGGLWR�DL
ODYRUDWRUL� SUHFHWWRUL� GHOOD�1$6S,ª�� FKH� DEELDQR� IUXLWR� GL� TXHVWD�PLVXUD� SHU� O¶LQWHUD� VXD
GXUDWD� ©VHQ]D� WURYDUH� RFFXSD]LRQH� H� VL� WURYLQR� LQ� FRQGL]LRQH� GL� ELVRJQRª� DWWHVWDWD� GD
YDORUL� ULGRWWL� GHOO¶,QGLFDWRUH� GL� VLWXD]LRQH� HFRQRPLFD� HTXLYDOHQWH� �,6((�� �DUW�� ������� ,O
GHFUHWR� OHJLVODWLYR� SUHYHGH� GXQTXH� XQ� VXVVLGLR� GL� GLVRFFXSD]LRQH� GL� VHFRQGR� OLYHOOR�
GHVWLQDWR� DL� VROL� GLVRFFXSDWL� SRYHUL� FKH� DEELDQR� SULPD� JRGXWR�� SRL� SHUVR� LO� GLULWWR� DOOD
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LQGHQQLWj�GL�GLVRFFXSD]LRQH�VWDQGDUG�VHQ]D�DYHU�WURYDWR�XQD�QXRYD�RFFXSD]LRQH��UHVWDQGR
DQFRUD� XQD� YROWD� HVFOXVL� GD� TXDOVLDVL� SURWH]LRQH� ³JOL� DOWUL� SRYHUL´�� ©FRORUR� FKH� KDQQR
FDUULHUH� ODYRUDWLYH� WURSSR�IUDPPHQWDWH�SHU� IUXLUH�GHO�1DVSL��R�SHU� IUXLUQH�SHU� LO�PDVVLPR
SHULRGR� SRVVLELOH�� H� VRSUDWWXWWR� FRORUR� FKH� VRQR� SRYHUL� SHUFKp� QRQ� KDQQR�PDL� DYXWR� OD
SRVVLELOLWj�GL�DYHUH�XQ� UDSSRUWR�GL� ODYRUR� UHJRODUHª� �&��6DUDFHQR��/D�SRYHUWj�FRQWLQXD�D
QRQ� HVVHUH� LQ� DJHQGD�� VX�ZZZ�ODYRFH�LQIR��� 0D� DQFKH� WUD� JOL� ³H[�ODYRUDWRUL� SRYHUL´� OD
PLVXUD� VL� ULYHOD� FDWHJRULDOH� H� QRQ� XQLYHUVDOH�� HVVHQGR� SUHYLVWD� FRPH� ©SULRULWDULDPHQWH
ULVHUYDWD�DL�ODYRUDWRUL�DSSDUWHQHQWL�D�QXFOHL�IDPLOLDUL�FRQ�PLQRUHQQL�H�TXLQGL�DL�ODYRUDWRUL
LQ� HWj� YLFLQD� DO� SHQVLRQDPHQWRª�� $O� WHUPLQH� GHO� SULPR� DQQR� GL� DSSOLFD]LRQH�� ©SRVVRQR
HVVHUH� VWDELOLWH� PRGDOLWj� GL� HVWHQVLRQH� VLQR� HYHQWXDOPHQWH� D� FRSULUH� O¶LQWHUD� SODWHD� GHL
EHQHILFLDULª��PD�LQ�RJQL�FDVR�OD�PLVXUD�q�VXERUGLQDWD�D�XQ�YLQFROR�GL�ULVRUVH��DUW���������,O
JRGLPHQWR� q� LQROWUH� FRQGL]LRQDWR�� SHQD� OD� SHUGLWD� GHO� EHQHILFLR�� ©DOO¶DGHVLRQH� DG� XQ
SURJHWWR�SHUVRQDOL]]DWR�UHGDWWR�GDL�FRPSHWHQWL�VHUYL]L�SHU�O¶LPSLHJRª�FRQWHQHWH�©VSHFLILFL
LPSHJQL� LQ� WHUPLQL� GL� ULFHUFD� DWWLYD�GL� ODYRUR�� GLVSRQLELOLWj� D� SDUWHFLSDUH� DG� LQL]LDWLYH�GL
RULHQWDPHQWR� H� IRUPD]LRQH�� DFFHWWD]LRQH� GL� DGHJXDWH� SURSRVWH� GL� ODYRURª� �DUW�� ������� ,Q
RJQL� FDVR� O¶LPSHJQR� DWWLYR� H� YROHQWHURVR� QRQ� EDVWD� DG� HVVHUH� FRPXQTXH� JDUDQWLWL�� LQ
TXDQWR�©O¶$6',�q�HURJDWR�SHU�XQD�GXUDWD�PDVVLPD�GL�VHL�PHVLª��DUW���������GRSR�GL�FLz��QRQ
F¶q�SL��DOFXQD�UHWH�GL�SURWH]LRQH�

,Q�YLD� VSHULPHQWDOH��SHU� O¶DQQR������� q�SUHYLVWD� DQFKH�XQD�³,QGHQQLWj�GL�GLVRFFXSD]LRQH
SHU� L� ODYRUDWRUL� FRQ� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� H� D� SURJHWWR´
�',6�&2//��� GHVWLQDWD� DL� F�G�� ³FR�FR�FR´� ©QRQ� SHQVLRQDWL� H� SULYL� GL� SDUWLWD� ,9$�� FKH
DEELDQR� SHUGXWR� LQYRORQWDULDPHQWH� OD� SURSULD� RFFXSD]LRQHª� �DUW�� ������� Ê� TXHVWD
O¶³XQLYHUVDOL]]D]LRQH´� LQ� FDVR� GL� GLVRFFXSD]LRQH�� VHFRQGR� LO� JRYHUQR�� FHUWR�� VL� WUDWWD� GL
XQ¶LPSRUWDQWH�HVWHQVLRQH�GHOO¶LQGHQQLWj�GL�GLVRFFXSD]LRQH��VLD�SXUH�LQ�YLD�VSHULPHQWDOH�H
SHU� OD� GXUDWD� GL� XQ� DQQR�� FKH� YD� D� WXWHODUH� L� ³FROODERUDWRUL� D� SURJHWWR´�� PD� QH� UHVWDQR
FRPXQTXH� WDJOLDWL� IXRUL� OD� SL��SDUWH� GHOOH� ILJXUH�GL� SUHFDUL�� QRQFKp�� DQFRUD�XQD�YROWD� HG
HVSOLFLWDPHQWH��L�ODYRUDWRUL�DXWRQRPL��LO�F�G��³SRSROR�GHOOH�SDUWLWH�,9$´�

4XDQWR� DO� SULQFLSLR� LQGLFDWR� QHOOD� OHJJH� GHOHJD� GL� ©HOLPLQD]LRQH� GHOOR� VWDWR� GL
GLVRFFXSD]LRQH�FRPH�UHTXLVLWR�SHU� O¶DFFHVVR�D�VHUYL]L�GL�FDUDWWHUH�DVVLVWHQ]LDOHª��$UW�����
OHWW��E��� GHOOD� OHJJH� GHOHJD� ���� GHO� ������� HVVR� QRQ� q� VYROWR� QHO� GHFUHWR� OHJLVODWLYR� QHO
VHQVR�GL�DVVLFXUDUH�XQD�SURWH]LRQH�UHGGLWXDOH�DQFKH�DL�ZRUNLQJ�SRRUV��FKH��SXU�QRQ�LQ�VWDWR
GL� GLVRFFXSD]LRQH�� KDQQR� UHGGLWL� DO� GL� VRWWR� GHOOD� VRJOLD� GL� SRYHUWj�� ,O� GHFUHWR� DSSOLFD� LO
SULQFLSLR� OLPLWDWDPHQWH� DO� FDVR� GL� TXHL� ODYRUDWRUL�� JLj� EHQHILFLDUL� GL� XQD� GHOOH�PLVXUH� GL
VRVWHJQR� DO� UHGGLWR� SUHYLVWH� SHU� LO� FDVR� GL� GLVRFFXSD]LRQH�� FKH� SRL� WURYLQR� XQ� ODYRUR�
VXERUGLQDWR�R� DXWRQRPR��PD�FRQ� UHGGLWR� LQIHULRUH� DOO¶LPSRUWR�GHOOD�PLVXUD� VWHVVD�� LQ� WDO
FDVR�LO�VRVWHJQR�q�PDQWHQXWR��DQFKH�VH�RSSRUWXQDPHQWH�ULGRWWR�LQ�UDJLRQH�GHOO¶LQWHJUD]LRQH
FRQ�LO�UHGGLWR��DUWW����H�����

>��@�5HVWD�PHPRUDELOH�OD�IUDVH�GHOO¶DOORUD�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�(OVD
)RUQHUR��©O¶,WDOLD�q�XQ�SDHVH�ULFFR�GL�FRQWUDGGL]LRQL��FKH�KD�LO�VROH�SHU�QRYH�PHVL�O¶DQQR�H
FRQ� XQ� UHGGLWR� GL� EDVH� OD� JHQWH� VL� DGDJHUHEEH�� VL� VLHGHUHEEH� H� PDQJHUHEEH� SDVWD� DO
SRPRGRURª��1HO�GLFHPEUH�������LO�0LQLVWUR��ULVSRQGHQGR�D�XQD�GRPDQGD�FLUFD�OH�PLVXUH
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FKH� LO� JRYHUQR� LQWHQGHYD� DWWXDUH� SHU� VFRQILJJHUH� OD� SRYHUWj� GLODJDQWH�� DIIHUPz� FKH� LO
UHGGLWR� PLQLPR� JDUDQWLWR� ©UDSSUHVHQWD>YD@� XQD� GLUH]LRQH� YHUVR� OD� TXDOH� LO� *RYHUQR
>DYUHEEH�ODYRUDWR@ª��OD�QRWL]LD�VXOOD�VWDPSD�TXRWLGLDQD�GHO���H���GLFHPEUH��������PD�SRFKL
PHVL� GRSR�� VROOHFLWDWR� QXRYDPHQWH� GD� XQD� GRPDQGD� VXOO¶DUJRPHQWR�� GLHGH� OD� ULVSRVWD
ULSRUWDWD��OD�QRWL]LD�VXOOD�VWDPSD�TXRWLGLDQD�GHO�������PDU]R�������

>��@� &RPPLVVLRQH� GL� LQGDJLQH� VXOO¶HVFOXVLRQH� VRFLDOH� �&LHV��� 5DSSRUWR� VXOOH� SROLWLFKH
FRQWUR�OD�SRYHUWj��$QQR�������FLW���S������

>��@�,ELGHP��S������

>��@�/R�GHQXQFLDQR�LQ�VHQVR�FULWLFR�/��&DUODVVDUH��3ULRULWj�FRVWLWX]LRQDOL�H�FRQWUROOR�VXOOD
GHVWLQD]LRQH�GHOOH� ULVRUVH��&RVWLWX]LRQDOLVPR�LW�� ��������S�� ���)��*DEULHOH��'LULWWL� VRFLDOL�
XQLWj� QD]LRQDOH� H� ULVRUVH� �LQ�GLVSRQLELOL�� VXOOD� SHUPDQHQWH� YLROD]LRQH�LQDWWXD]LRQH� GHOOD
SDUWH� SULPD� �TXHOOD� ³LQWRFFDELOH´��� GHOOD� &RVWLWX]LRQH�� LQ� 5LYLVWD� $,&�� �������� S�� ��
&RQWUR� O¶DVVXQWR� FKH� LO� ZHOIDUH� VLD� XQ� OXVVR�� GD� ULGLPHQVLRQDUH� LQ� WHPSR� GL� FULVL�� )�
5DPSLQL�� ³1RQ� FL� SRVVLDPR� SL�� SHUPHWWHUH� XQR� 6WDWR� VRFLDOH´�� )DOVR��� 5RPD�%DUL�
/DWHU]D�������

>��@�&RVu�� DFXWDPHQWH��*�� 3HUD]]ROL��5HGGLWR�PLQLPR� JDUDQWLWR�� FH� OR� FKLHGH� O¶(XURSD��
FLW���S������VV�

>��@�$G�HVHPSLR��%DVLF�,QFRPH�1HWZRUN��%HOOD��GLVDUPDQWH�H�VHPSOLFH��O¶XWRSLD�FRQFUHWD
GHO� UHGGLWR� JDUDQWLWR�� GRFXPHQWR� FRQFOXVLYR� GHO� PHHWLQJ� RUJDQL]]DWR� D� 5RPD� LO� ����
JLXJQR� ������ LQ�*�� %URQ]LQL�� ,O� UHGGLWR� GL� FLWWDGLQDQ]D�� FLW��� S�� ����� SDUOD� GL� ©XQ� FRVWR
FRPSOHVVLYR��DO�QHWWR�GHL�VXVVLGL�DO�UHGGLWR�JLj�HVLVWHQWL��SDUL�D�����PLOLDUGL�SHU�JDUDQWLUH�XQ
UHGGLWR� PLQLPR� FRLQFLGHQWH� FRQ� OD� VRJOLD� GL� SRYHUWj� UHODWLYD� �HXUR� ���� DO� PHVH��� 3HU
DVVLFXUDUH� PH]]L� GL� VRVWHQWDPHQWR� SL�� HOHYDWL� �VXSHULRUL� DO� ���� ULVSHWWR� DOOD� VRJOLD� GL
SRYHUWj�UHODWLYD��OD�VLPXOD]LRQH�KD�HYLGHQ]LDWR�OD�QHFHVVLWj�GL�XQ�LPSHJQR�ILQDQ]LDULR�SL�
FRQVLVWHQWH��SDUL�D������PLOLDUGL�GL�HXURª���

>��@�'��0HVLQL�� (��5DQFL�2UWLJRVD��/H� SROLWLFKH� GL� FRQWUDVWR� DOO¶HVFOXVLRQH� VRFLDOH�� XQD
SURSRVWD�� LQ�&��3LQHOOL��D�FXUD�GL���(VFOXVLRQH�VRFLDOH��3ROLWLFKH�SXEEOLFKH�H�JDUDQ]LH�GHL
GLULWWL��FLW���S������VV���*��%URQ]LQL��,O�UHGGLWR�GL�FLWWDGLQDQ]D��FLW���S������

>��@� 1HOOD� GXSOLFH� YHUVLRQH� GHOOD� (QHUJ\� WD[�� WDVVD� VX� WXWWH� OH� DWWLYLWj� LQTXLQDQWL�� H
GHOO¶(DUWK�%DVLF�,QFRP��(EL���WDVVD�VXOOH�HPLVVLRQL�GHL�JDV�VHUUD��SHU�ILQDQ]LDUH�XQ�UHGGLWR
GL�EDVH�SHU�WXWWL�JOL�DELWDQWL�GHO�SLDQHWD��*��%XVLODFFKL��'DL�ULILXWL�SXz�QDVFHUH�XQ�ILRUH��XQ
UHGGLWR�GL�EDVH�SHU�VDOYDUH�LO�SLDQHWD��LQ�%DVLF�,QFRPH�1HWZRUN�,WDOLD��D�FXUD�GL���5HGGLWR
SHU�WXWWL��8Q¶XWRSLD�FRQFUHWD�SHU�O¶HUD�JOREDOH��5RPD��0DQLIHVWROLEUL��������S������VV���(�
&KULVWHQVHQ��8Q¶DUJRPHQWD]LRQH�HFRORJLFD�H�JOREDOH�D�IDYRUH�GHO�EDVLF�LQFRPH��LELGHP��S�
���VV���

>��@� 3HU� XQD� SDQRUDPLFD� GL� DOFXQH� SURSRVWH� SHU� LO� ILQDQ]LDPHQWR� GHO� UHGGLWR� PLQLPR
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JDUDQWLWR��$��)XPDJDOOL��5HOD]LRQH�VXOOD�VRVWHQLELOLWj��FRVWR�H�ILQDQ]LDPHQWR�GL�XQ�UHGGLWR
GL� EDVH� LQFRQGL]LRQDWR� LQ� ,WDOLD�� VX�ZZZ�ELQ�LWDOLD�RUJ�� $�� 7UDYDJOLQL��5HGGLWR� PLQLPR�
FRPH�VL�SRWUHEEH�IDUH��VX�ZZZ�VELODQFLDPRFL�LQIR�

>��@�&RVu�DQFKH�/��)HUUDMROL��3ULQFLSLD�LXULV��FLW���,,��S�����H�S������

>��@�5LVROX]LRQH�GHO�3DUODPHQWR�HXURSHR�GHO����RWWREUH������VXO�UXROR�GHO�UHGGLWR�PLQLPR
QHOOD� ORWWD� FRQWUR� OD� SRYHUWj� H� OD� SURPR]LRQH� GL� XQD� VRFLHWj� LQFOXVLYD� LQ� (XURSD
�����������,1,����SXQWL�<�H�=�

>��@�3RQH�LQ�TXHVWL�WHUPLQL�OD�TXHVWLRQH�$��7UDYDJOLQL��5HGGLWR�PLQLPR��FRPH�VL�SRWUHEEH
IDUH��FLW�

>��@�'��%LIXOFR��&LWWDGLQDQ]D�VRFLDOH��HJXDJOLDQ]D�H�IRUPD�GL�6WDWR��LQ�/��&KLHIIL��,�GLULWWL
VRFLDOL�WUD�UHJLRQDOLVPR�H�SURVSHWWLYH�IHGHUDOL��3DGRYD��&HGDP��������S�����

>��@� $�� *RU]��0HWDPRUIRVL� GHO� ODYRUR�� FLW��� S�� ���� �DQFKH� VH� LO� VXR� SHQVLHUR� VXELVFH
VXFFHVVLYDPHQWH� XQ¶HVSOLFLWD� UHYLVLRQH� LQ� IDYRUH� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� LQ�$��*RU]�
0LVHULH�GHO�SUHVHQWH��ULFFKH]]H�GHO�SRVVLELOH����������5RPD��0DQLIHVWROLEUL��������

>��@�/��3HQQDFFKL��/DYRUR��H�QRQ�UHGGLWR��GL�FLWWDGLQDQ]D��VX�ZZZ�VELODQFLDPRFL�LQIR��S���
�OD� VXD� FULWLFD�� WXWWDYLD�� q� FLUFRVFULWWD� DO� UHGGLWR� GL� EDVH�� H� QRQ� DQFKH� DO� UHGGLWR�PLQLPR
JDUDQWLWR��� 1HOOR� VWHVVR� VHQVR� *�� /XJKLQL�� 5HGGLWR� Vu�� PD� GD� ODYRUR�� VX
ZZZ�VELODQFLDPRFL�LQIR��S����

>��@� &RPPLVVLRQH� GL� LQGDJLQH� VXOO¶HVFOXVLRQH� VRFLDOH� �&LHV��� 5DSSRUWR� VXOOH� SROLWLFKH
FRQWUR�OD�SRYHUWj��$QQR�������FLW���S������

>��@�*�8��5HVFLJQR��/D� GLVWULEX]LRQH� GHOOD� ULFFKH]]D� VRFLDOPHQWH� SURGRWWD�� FLW��� S�� ����
1HOOD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��H[�PXOWLV��&RUWH�FRVW���VHQW��Q������������QHOOD�TXDOH�VL
DIIHUPD�FKH�O¶DUWLFROR����,�FRPPD��LPSRQH�DOOR�6WDWR�OD�GHWHUPLQD]LRQH�H�LO�PDQWHQLPHQWR
©GL� XQD� VLWXD]LRQH� GL� IDWWR� WDOH� GD� DSULUH� FRQFUHWDPHQWH� DOOD� JHQHUDOLWj� GHL� FLWWDGLQL� OD
SRVVLELOLWj�GL�SURFXUDUVL�XQ�SRVWR�GL�ODYRURª�

>��@�/��*DOOLQR��,O�ODYRUR�QRQ�q�XQD�PHUFH��&RQWUR�OD�IOHVVLELOLWj��5RPD��/DWHU]D���������

>��@� 7HPD� ULFRUUHQWH� QHO� GLEDWWLWR� LWDOLDQR� q� TXHOOR� GHOOD� ULGX]LRQH� GHOO¶RUDULR� GL� ODYRUR
FRPH�VWUDWHJLD�SHU�ULGLVHJQDUH�LO�PHUFDWR�GHO�ODYRUR�H�IDU�WRUQDUH�D�FUHVFHUH�O¶RFFXSD]LRQH�
VLQWHWL]]DWR� QHOOR� VORJDQ� G¶DQWDQ� ³ODYRUDUH� PHQR�� ODYRUDUH� WXWWL´�� ,O� QRGR� SUREOHPDWLFR
GHOOD�SURSRVWD�UHVWD�OD�JDUDQ]LD�GHOOD�SDULWj�GL�VDODULR��D�IURQWH�GL�XQD�GLPLQX]LRQH�GHOOH�RUH
ODYRUDWH�� 6XO� WHPD� GHOOD� ULGX]LRQH� GHOO¶RUDULR� GL� ODYRUR�� *�� $]QDU�� /DYRUDUH� PHQR�� SHU
ODYRUDUH�WXWWL��9HQWL�SURSRVWH���������7RULQR��%ROODWL�%RULQJKLHUL��������$��&DLOOq��7HPSR
VFHOWR� H� UHGGLWR� GL� FLWWDGLQDQ]D�� 2OWUH� LO� ODYRUR� VDODULDWR� XQLYHUVDOH�� LQ� $D�9Y�� /D
GHPRFUD]LD� GHO� UHGGLWR� XQLYHUVDOH�� 5RPD�� 0DQLIHVWROLEUL�� ������ S�� ���� VV��� $�� *RU]�
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0HWDPRUIRVL� GHO� ODYRUR�� FLW���*��0D]]HWWL��4XHO� SDQH�GD� VSDUWLUH�� 7HRULD� JHQHUDOH� GHOOD
QHFHVVLWj�GL�UHGLVWULEXLUH�LO� ODYRUR��7RULQR��%ROODWL�%RULQJKLHUL��������*�8��5HVFLJQR��/D
GLVWULEX]LRQH�GHOOD�ULFFKH]]D�VRFLDOPHQWH�SURGRWWD��FLW���S������

>��@�&��/XJKLQL��5HGGLWR�Vu��PD�GD�ODYRUR��FLW�

>��@� ,Q� TXHVWR� VHQVR�� WUD� JOL� DOWUL�� 7�� %RHUL�� 3�� *DULEDOGL��8Q� QXRYR� FRQWUDWWR� SHU� WXWWL�
0LODQR��&KLDUHOHWWHUH�������

>��@�$��3DVHWWR��7UD�UHGGLWR�H�ODYRUR��LO�WHU]R�VHWWRUH��VX�ZZZ�VELODQFLDPRFL�LQIR�

>��@�&��0RUWDWL��&RPPHQWR�DOO¶DUW�����FLW���S�����

>��@� &�� 0RUWDWL�� ,O� ODYRUR� QHOOD� &RVWLWX]LRQH�� FLW��� S�� ���� VV�� 1HOOD� JLXULVSUXGHQ]D
FRVWLWX]LRQDOH��H[�PXOWLV��&RUWH�FRVW��� VHQW��Q�����������©LO�FLWWDGLQR��QHO� OXRJR�GL� ODYRUR�
GRYH� VL� VYROJH� WDQWD� SDUWH� GHOOD� VXD� YLWD� GL� TXDVL� WXWWL� L� JLRUQL�� QRQ� SHUFHSLVFH� VROR
UHWULEX]LRQH� FRQWUR� SUHVWD]LRQH��PD� DIIHUPD� H� VYLOXSSD� OD� VXD� SHUVRQDOLWj� QHO� FRPSOHVVR
GHL�UDSSRUWL�H�GHL�YDORUL�FKH�LO�PRQGR�GHO�ODYRUR�VD�HVSULPHUHª�

>���@�&��0RUWDWL��&RPPHQWR�DOO¶DUW�����FLW���S�����

>���@� &ROLWWR� �JUXSSR� GHOO¶8RPR� 4XDOXQTXH��� WHU]D� 6RWWRFRPPLVVLRQH�� VHGXWD� GHO� �
VHWWHPEUH������

>���@�8��%HFN��,�JLRYDQL�³VXSHUIOXL´�GHOOH�SHULIHULH��LQ�/D�5HSXEEOLFD����JHQQDLR������

>���@�1HOOR�VWHVVR�VHQVR�/��)HUUDMROL��3ULQFLSLD�LXULV��FLW���,,��S������

>���@� 6HFRQGR� XQ¶LGHD� GL� VRVWDQ]LDOH� H� QRQ� IRUPDOH� GL� FLWWDGLQDQ]D� VRFLDOH�� LQFOXVLYD
DQFKH� GL� TXHL� ³QRQ� FLWWDGLQL´� FKH� LQ� ,WDOLD� VWDELOPHQWH� ULVLHGRQR�� %HQFKp�� LQIDWWL�� OD
&RVWLWX]LRQH�IDFFLD�HVSUHVVR�ULFKLDPR�DL�³FLWWDGLQL´�QHOO¶DWWULEXLUH� LO�GLULWWR�DOO¶DVVLVWHQ]D�
OD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH�KD�ULSHWXWDPHQWH�DIIHUPDWR�FKH��GDO�QRYHUR�GHL�EHQHILFLDUL
GHOOH�SUHVWD]LRQL�DVVLVWHQ]LDOL��DQFKH�QHOOD�PLVXUD�HFFHGHQWH�L�OLPLWL�GHOO¶³HVVHQ]LDOH´��QRQ
SRVVRQR�HVVHUH�HVFOXVL�VWUDQLHUL�H�DSROLGL��H[�PXOWLV��&RUWH�FRVW���VHQW��Q������������
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