


9DGHPHFXP�GHO�5LVSDUPLR�LQ�%ROOHWWD

(FFR���SUDWLFKH�H�VHPSOLFL�VWUDWHJLH�SHU�ULGXUUH�LO�SHVR�GHOOH�EROOHWWH�IDPLOLDUL�

���(YLWDUH�JOL�6SUHFKL

6H�O¶HQHUJLD�H�LO�JDV�FRVWDQR�WURSSR��q�IRQGDPHQWDOH�HYLWDUH�GL�VSUHFDUOL��/R
VSUHFR�GL�HQHUJLD�HTXLYDOH��LQIDWWL��D�VSHQGHUH�VROGL�LQXWLOPHQWH�

0HWWLDPR�VXELWR�LQ�FKLDUR�FKH�ULGXUUH�L�FRQVXPL�QRQ�YXRO�GLUH�ULGXUUH�LO�FRPIRUW
R�FDPELDUH�OH�SURSULH�DELWXGLQL��PD�VHPSOLFHPHQWH�HYLWDUH�GL�FRQVXPDUH
HQHUJLD�H�JDV�LQXWLOPHQWH��VHQ]D�DYHUH�DOFXQ�EHQHILFLR�

3DUOLDPR�VSHVVR�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�SURSULR�SHUFKp��FRQ�DOFXQL
DFFRUJLPHQWL�H�DOFXQL�LQYHVWLPHQWL�IDWWL�VXOO¶HIILFLHQ]D�HQHUJHWLFD�GHOOD�FDVD�H
GHJOL�LPSLDQWL��VL�SRVVRQR�DYHUH�JOL�VWHVVL�ULVXOWDWL��VSHQGHQGR�PROWR��PD�PROWR
PHQR�LQ�EROOHWWD�

7UD�L�SULQFLSDOL�FRQVLJOL�FKH�SRVVLDPR�GDUH�SHU�HYLWDUH�JOL�VSUHFKL��VXJJHULDPR
GL�

Ɣ VRVWLWXLUH�L�YHFFKL�LQILVVL�FRQ�VROX]LRQL�PRGHUQH�D�WDJOLR�WHUPLFR��LQ
PRGR�GD�HYLWDUH�VSLIIHUL�HG�HFFHVVLYD�GLVSHUVLRQH��GHO�FDOGR�LQ�LQYHUQR�H
GHO�IUHVFR�LQ�HVWDWH��$QFKH�LQWHUYHQLUH�VXOO¶LQYROXFUR��FRQ�LO�FDSSRWWR
WHUPLFR��VDUHEEH�RSSRUWXQR�SHU�ULGXUUH�OH�GLVSHUVLRQL�GL�FDORUH�
5LFRUGLDPR�FKH�FRQ�LO�6XSHUERQXV�������HQWUDPEL�JOL�LQWHUYHQWL



SRVVRQR�HVVHUH�HIIHWWXDWL�SUDWLFDPHQWH�D�FRVWR����,QROWUH��JHVWHQGR
FRUUHWWDPHQWH�OH�DSHUWXUH�GL�WHQGH�H�SHUVLDQH��VL�SRVVRQR�ULGXUUH�L
FRQVXPL�HQHUJHWLFL��SHUFKp�VL�ULGXFH�O¶HVSRVL]LRQH�DO�FDOGR�FKH�HQWUD
GDOOH�LPSRVWH�LQ�HVWDWH�R��YLFHYHUVD��VL�SXz�FRQVHQWLUH�DO�VROH�GL
VFDOGDUH�OD�FDVD�LQ�LQYHUQR��ULGXFHQGR�LO�ELVRJQR�GL�DFFHQGHUH�L
ULVFDOGDPHQWL

Ɣ VRVWLWXLUH�OD�FDOGDLD�D�JDV�WUDGL]LRQDOH�FRQ�XQD�D�FRQGHQVD]LRQH�
DYHUH�XQD�FDOGDLD�QXRYD�H�D�FRQGHQVD]LRQH�SHUPHWWH�GL�ULGXUUH�ILQR�DO
����L�FRQVXPL�GL�PHWDQR�QHOO¶LQWHUR�DQQR��FKH�HTXLYDOJRQR�D�FHQWLQDLD
GL�HXUR�SHU�RJQL�IDPLJOLD��*UD]LH�DL�%RQXV�)LVFDOL�OD�VRVWLWX]LRQH�SXz
EHQHILFLDUH�GL�XQ�IRUWH�VFRQWR��FRQVHQWHQGR�LO�ULWRUQR�VXOO¶LQYHVWLPHQWR�LQ
PHQR�GL���DQQL�LQ�PHGLD��,PSRVWDQGR�SRL�OD�WHPSHUDWXUD�GL�PDQGDWD
GHOOD�FDOGDLD�DO�GL�VRWWR�GHL�����&��PDQWHQHQGR�OD�GXUDWD
GHOO¶DFFHQVLRQH�SL��D�OXQJR��VL�ULHVFRQR�D�PDVVLPL]]DUH�L�EHQHILFL�GHOOD
FRQGHQVD]LRQH��ULGXFHQGR�XOWHULRUPHQWH�L�FRQVXPL

Ɣ VRVWLWXLUH�L�YHFFKL�FRQGL]LRQDWRUL�FRQ�PRGHOOL�LQ�FODVVH�$�GRWDWL�GL
PRWRUH�LQYHUWHU��,O�ULVSDUPLR�GLSHQGH�PROWR�GDOO¶XVR FKH�VL�ID�GHO
FRQGL]LRQDWRUH��PD�VH�VL�YLYH�PROWR�OD�FDVD�LQ�HVWDWH�H�TXLQGL�JOL�LPSLDQWL
VRQR�DFFHVL�SHU�WDQWH�RUH��L�ULVSDUPL�VRQR�GDYYHUR�QRWHYROL��,
FOLPDWL]]DWRUL�GRWDWL�GL�LQYHUWHU�ULGXFRQR�OD�SRWHQ]D�DVVRUELWD�TXDQGR
UDJJLXQJRQR�OD�WHPSHUDWXUD�LPSRVWDWD��FRQVXPDQGR�ILQR�DOO¶����LQ
PHQR�ULVSHWWR�DG�XQ�PRGHOOR�QRQ�LQYHUWHU��,PSRVWDQGR�SRL�OD
WHPSHUDWXUD�GHO�FOLPDWL]]DWRUH�D�FLUFD������&�PHQR�GHOOD�WHPSHUDWXUD
HVWHUQD��VL�ULHVFH�DG�DYHUH�XQ�EXRQ�FRPSURPHVVR�WUD�FRPIRUW�LQ�FDVD�H
FRQVXPR�GL�HQHUJLD�HOHWWULFD

Ɣ VRVWLWXLUH�WXWWL�L�YHFFKL�HOHWWURGRPHVWLFL�HQHUJLYRUL��IRUQR��ODYDWULFH�
ODYDVWRYLJOLH��FRQ�PRGHOOL�DG�DOWD�HIILFLHQ]D��$QFKH LQ�TXHVWR�FDVR�q
SUHVHQWH�LO�ERQXV�PRELOL�HG�HOHWWURGRPHVWLFL�FKH�FRQVHQWH�GL�GLPH]]DUH
OD�VSHVD�LQL]LDOH��2OWUH�D�VRVWLWXLUH�JOL�HOHWWURGRPHVWLFL��q�EXRQD�UHJROD
FHUFDUH�GL�XWLOL]]DUOL�LQ�PRGR�FRUUHWWR��HYLWDQGR�PDJDUL�ODYDJJL�DG�DOWH
WHPSHUDWXUH�TXDQGR�QRQ�QHFHVVDUL�R�VSHJQHQGROL�SULPD�GHOOD�ILQH�GHOOD
FRWWXUD�SUHYLVWD��QHO�FDVR�GHL�IRUQL��LQ�PRGR�GD�VIUXWWDUH�LO�FDORUH�ODWHQWH
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DQFRUD�SUHVHQWH�QHOO¶DSSDUHFFKLR�SHU�FRPSOHWDUH�OD�FRWWXUD�VHQ]D
FRQVXPDUH�FRUUHQWH

���5LGXUUH�OD�GLSHQGHQ]D�GDOOD�5HWH�1D]LRQDOH

0HQR�HQHUJLD�HOHWWULFD�H�JDV�PHWDQR�VL�DFTXLVWDQR�GDOOD�UHWH��SL��OHJJHUH
VDUDQQR�OH�EROOHWWH�GHOOD�IDPLJOLD��4XHVWD�q�XQD�YHULWj�WDQWR�EDQDOH�TXDQWR
LPSRUWDQWH�GD�DWWXDUH��SHUFKq�VSHVVR�VRQR�SURSULR�OH�VROX]LRQL�SL��RYYLH�DG
HVVHUH�OH�PLJOLRUL��,Q�XQ�SHULRGR�FRPH�TXHVWR�LQ�FXL�OH�TXRWD]LRQL�GL�HQHUJLD
HOHWWULFD�H�JDV�PHWDQR�VDOJRQR��RJQL�N:K�LQ�PHQR�DFTXLVWDWR�GDOOD�UHWH�H�RJQL
PHWUR�FXER�GL�JDV�LQ�PHQR�HTXLYDOJRQR�DG�XQ�ULVSDUPLR�QRWHYROH�

/¶LQGLSHQGHQ]D�WRWDOH�GDOOD�UHWH�q�GLIILFLOH�VH�QRQ�LPSRVVLELOH�GD�UDJJLXQJHUH�
PD�VL�SXz�VLFXUDPHQWH�DXPHQWDUH�OD�TXRWD�GL�SURGX]LRQH�GRPHVWLFD�GL
HQHUJLD��ULGXFHQGR�LQ�WDO�PRGR�L�SUHOLHYL�GL�HQHUJLD�HOHWWULFD�GDOOD�UHWH�

,Q�TXHVWD�RWWLFD��D�OLYHOOR�GRPHVWLFR��LO�VROH�q�OD�SULQFLSDOH�IRQWH�GL�HQHUJLD�FKH
FL�FRQVHQWH�GL�HVVHUH�PDJJLRUPHQWH�DXWRQRPL��,O�VROH��LQIDWWL��SXz�

Ɣ SURGXUUH�DFTXD�FDOGD�VDQLWDULD��ULVSDUPLDQGR�VXO�JDV� PHGLDQWH
O
LQVWDOOD]LRQH�GL�XQ�LPSLDQWR VRODUH�WHUPLFR

Ɣ SURGXUUH�HQHUJLD�HOHWWULFD DWWUDYHUVR�O¶LQVWDOOD]LRQH GL�XQ�LPSLDQWR
IRWRYROWDLFR��FKH�FRQVHQWH�TXLQGL�GL�DXWRSURGXUUH�O¶HQHUJLD�QHFHVVDULD
SHU�IDU�IXQ]LRQDUH�JOL�HOHWWURGRPHVWLFL�H�DQFKH�SHU�ULVFDOGDUH�OD�FDVD�VH
VL�LQVWDOOD�XQD�SRPSD�GL�FDORUH��$EELQDQGR�DOO¶LPSLDQWR�IRWRYROWDLFR�XQD
EDWWHULD�GL�DFFXPXOR�VL�SXz�RWWLPL]]DUH�O¶DXWRFRQVXPR��HYLWDQGR�GL
FHGHUH�OD�FRUUHQWH�LQ�UHWH�D�EDVVR�FRVWR�H�GL�ULDFTXLVWDUOD�DG�XQ�SUH]]R
PDJJLRUH�TXDQGR�VHUYH��LQ�TXHVWR�PRGR�DOFXQL�TXDQGR�O¶LPSLDQWR�QRQ
SURGXFH�SRWUHPPR�XWLOL]]DUH�O¶HQHUJLD�DFFXPXODWD�QHOOH�EDWWHULH�

4XHVWH�GXH�WHFQRORJLH�KDQQR�RUPDL�UDJJLXQWR�XQD�QRWHYROH�PDWXULWj
WHFQRORJLFD�H�JDUDQWLVFRQR�DPSLD�DIILGDELOLWj�H�XQ�ULWRUQR�VXOO¶LQYHVWLPHQWR
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DEEDVWDQ]D�UDSLGR��VH�SDUDJRQDWR�DOOD�GXUDWD�GHOO¶LPSLDQWR�VWHVVR�H�DL
EHQHILFL�DSSRUWDWL�VXO�OXQJR�SHULRGR��

/¶DXWRSURGX]LRQH�GL�HQHUJLD�HOHWWULFD�H�OD�SURGX]LRQH�GL�$&6�FRQ�LO�FDORUH�GHO
VROH�SXz�FRQVHQWLUH�XQ�DEEDWWLPHQWR�UHDOLVWLFR�ILQR�DO��������GHOOH�EROOHWWH
HQHUJHWLFKH��TXLQGL�SDUOLDPR�GL�PLJOLDLD�GL�HXUR�RJQL�DQQR��3HU�OH�IDPLJOLH�FKH
FRQVXPDQR�PROWD�HQHUJLD��q�LPSHQVDELOH�RJJLJLRUQR�QRQ�LQYHVWLUH�LQ
IRWRYROWDLFR�H�VRODUH�WHUPLFR�

3HU�WXWWH�TXHOOH�IDPLJOLH�FKH��SRL��GHFLGRQR�GL�SDVVDUH�DOOD�PRELOLWj�VRVWHQLELOH�
DFTXLVWDQGR�DXWR�R�YHLFROL�HOHWWULFL��LO�YDQWDJJLR�GLYHQWD�DQFRUD�SL��JUDQGH��LQ
TXDQWR��LQVWDOODQGR�XQD�FRORQQLQD�GL�ULFDULFD�GRPHVWLFD��VL�ULGXFRQR�DQFKH�L
FRVWL�SHU�O¶DFTXLVWR�GHL�FDUEXUDQWL�

���7URYDUH�XQD�7DULIID�FRQYHQLHQWH�SHU�OH�SURSULH
HVLJHQ]H

,O�PHUFDWR�OLEHUR�SXz�IDU�ULVSDUPLDUH�FHQWLQDLD�GL�HXUR�RJQL�DQQR��/R
VRVWHQLDPR�QRL�H�OR�FRQIHUPD�DQFKH�LO�PRQLWRUDJJLR�$5(5$�VXO�PHUFDWR
OLEHUR��2YYLDPHQWH��LO�ULVSDUPLR�F¶q�VH�VL�VFHJOLH�OD�WDULIID�DGDWWD�DOOD�SURSULH
HVLJHQ]H�GL�FRQVXPR�
3ULPD�GL�HIIHWWXDUH�LO�SDVVDJJLR�DO�PHUFDWR�OLEHUR��R�LO�FDPELR�GL�WDULIID�H
IRUQLWRUH�QHO�PHUFDWR�OLEHUR��q�IRQGDPHQWDOH�FRPSUHQGHUH�L�SURSUL�FRQVXPL�SHU
WURYDUH��WUD�OH�FHQWLQDLD�GL�SURSRVWH��OD�PLJOLRUH�RIIHUWD�SHU�OD�SURSULD�XWHQ]D�

1HOOD�VFHOWD�GHO�IRUQLWRUH�q�LPSRUWDQWH�DQFKH�YDOXWDUH�O¶DIILGDELOLWj�GHO�IRUQLWRUH
VWHVVR��JOL�HYHQWXDOL�VHUYL]L�DFFHVVRUL�SHU�OD�JHVWLRQH�GHOOH�XWHQ]H�H�GHL
SDJDPHQWL��$33��VLWL�ZHE��GLVSRVLWLYL�SHU�LO�FRQWUROOR�GHL�FRQVXPL��H�OD�TXDOLWj
GHO�VHUYL]LR�GL�DVVLVWHQ]D��$QFKH�TXHVWL�IDWWRUL�LQFLGRQR��VHSSXU�LQGLUHWWDPHQWH�
VXO�ULVSDUPLR�LQ�EROOHWWD��LQ�TXDQWR�SRVVRQR�JDUDQWLUH�PDJJLRUH�WUDQTXLOOLWj
QHOOD�JHVWLRQH�GHOOH�IRUQLWXUH��IDFHQGR�ULVSDUPLDUH�WHPSR�SUH]LRVR�

/H�UHJROH�SHU�OD�VFHOWD�GHOOD�PLJOLRUH�WLSRORJLD�GL�WDULIID�OXFH�VRQR�VHPSOLFL��8QD
YROWD�LQGLYLGXDWL�L�FRQVXPL�LQ�EROOHWWD��EDVWHUj�RULHQWDUVL�VX�
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Ɣ WDULIID�PRQRUDULD��VH�L�FRQVXPL�VRQR�ROWUH�LO�����LQ�)�
Ɣ WDULIID�ELRUDULD �R�WULRUDULD���VH�L�FRQVXPL�LQ�IDVFLD )��H�)��VRQR

PDJJLRUL�GHO����

2OWUH�LO�WLSR�GL�WDULIID��QHO�FRQIURQWR�WUD�GXH�RIIHUWH�ELVRJQD�YDOXWDUH��ROWUH�LO
FRVWR�GHOOD�PDWHULD�SULPD�HQHUJLD��R�JDV��DQFKH�L�FRVWL�GL�FRPPHUFLDOL]]D]LRQH
H�YHQGLWD��FKH�SRVVRQR�YDULDUH�OHJJHUPHQWH�WUD�XQ�IRUQLWRUH�H�O¶DOWUR��4XHVWL
FRVWL�D�YROWH�VRQR�SL��DOWL�TXDQGR�LO�FRVWR�GHOOD�PDWHULD�SULPD�q�SL��EDVVR��H
YLFHYHUVD��7XWWDYLD��OD�VFHOWD�WUD�PLQRUH�R�PDJJLRUL�FRVWL�GL
FRPPHUFLDOL]]D]LRQH�GLSHQGH�VHPSUH�GDL�SURSUL�FRQVXPL��6H�VL�FRQVXPD
SRFR��PHJOLR�VFHJOLHUH�XQ�IRUQLWRUH�FKH�KD�FRVWL�GL�FRPPHUFLDOL]]D]LRQH�SL�
EDVVL��DQFKH�VH�LO�SUH]]R�GHOOD�FRUUHQWH�R�GHO�JDV�q�OHJJHUPHQWH�SL��DOWR�
9LFHYHUVD��VH�L�FRQVXPL�VRQR�DOWL�q�EHQH�SXQWDUH�VXO�SUH]]R�SL��FRQYHQLHQWH
GHO�N:K�R�GHO�PF��SHUFKp�L�FRVWL�ILVVL�LQFLGHUDQQR�GL�PHQR�VXO�WRWDOH�

1RQ�HVLVWH��TXLQGL��OD�WDULIID�PLJOLRUH�LQ�DVVROXWR��SHUFKp�RJQL�XWHQ]D�KD�OD�VXD
HVLJHQ]D��(VLVWH�OD�WDULIID�SL��FRQYHQLHQWH�SHU�OH�SURSULH�HVLJHQ]H�H��SHU
WURYDUOD��FRQYLHQH�IDUVL�DLXWDUH�GD�HVSHUWL�H�SURIHVVLRQLVWL�GHO�VHWWRUH�

���(YLWDUH�OH�WUXIIH

1HVVXQR�YXROH�HVVHUH�WUXIIDWR�H�D�QHVVXQR�SLDFFLRQR�L�WUXIIDWRUL��PD�OH�WUXIIH�
SXUWURSSR��FRQWLQXDQR�D�SUROLIHUDUH��VRSUDWWXWWR�TXDQGR�VL�SDUOD�GL�EROOHWWH��/D
VFDUVD�FRQVDSHYROH]]D�GHOOH�SURSULH�EROOHWWH�GD�SDUWH�GL�PROWL�FLWWDGLQL
�VRSUDWWXWWR�L�SL��DQ]LDQL���XQLWL�DG�XQD�FDWWLYD�JHVWLRQH�GHOOD�FRPXQLFD]LRQH�LQ
PHULWR�DOOD�ILQH�GHO�PHUFDWR�WXWHODWR��FKH�FRQWLQXD�D�VOLWWDUH�GL�DQQR�LQ�DQQR�
FUHDQR�WHUUHQR�IHUWLOH�SHU�JOL�DSSURILWWDWRUL��2YYLDPHQWH�L�WUXIIDWRUL�IDUDQQR�VROR�L
ORUR�LQWHUHVVL��IDFHQGR�VRWWRVFULYHUH�DL�FOLHQWL�FRQWUDWWL�RQHURVLVVLPL��FKH�YXRO
GLUH�DXPHQWR�FRQVLGHUHYROH�GHO�SHVR�GHOOH�EROOHWWH�
3HU�TXHVWR��RQGH�HYLWDUH�GL�YDQLILFDUH�WXWWL�JOL�VIRU]L�IDWWL�VHJXHQGR�JOL�DOWUL
VXJJHULPHQWL�SHU�ULGXUUH�L�FRQVXPL��q�EHQH�IDUH�PROWD�DWWHQ]LRQH�D�FKL�FL
SURSRQH�PRGLILFKH�GHO�SLDQR�WDULIIDULR�R�RIIUH�WDULIIH�FKH�VHPEUDQR�WURSSR
FRQYHQLHQWL�SHU�HVVHUH�YHUH�
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(FFR���FRQVLJOL�SHU�GLIHQGHUVL�GDL�FDOO�FHQWHU�WUXIIDOGLQL��ULGXFHQGR�OD
SRVVLELOLWj�GL�FDGHUH�YLWWLPD�GL�XQ�UDJJLUR�

�� 3UHQGHWH�O¶DELWXGLQH�GL�QRQ�GLUH�IDFLOPHQWH�³6,´�DO�WHOHIRQR� &KL�YL
FKLDPD�SRWUHEEH�UHJLVWUDUH�OD�WHOHIRQDWD�H�XVDUH�LO�6,�SHU�FHUWLILFDUH�OD
VRWWRVFUL]LRQH�GL�XQ�FRQWUDWWR��3UHQGHWH�O¶DELWXGLQH�GL�XVDUH�XQ¶DOWUD
IRUPXOD��GHO�WLSR�³0L�'LFD´�R�³�&RQ�&KL�3DUOR"´�H�LQ�JHQHUDOH�HYLWDWH�GL
ULVSRQGHUH�D�GRPDQGH�GLUHWWH�FRQ�XQ�6,

�� &HUFDWH�GL�FDSLUH�FRQ�FKL�VLHWH�UHDOPHQWH�DO�WHOHIRQR� 3ULPD�GL�GDUH
GHL�YRVWUL�GDWL��FKLHGHWH�VHPSUH�DOO¶RSHUDWRUH�GL�TXDOLILFDUVL
FRPSOHWDPHQWH��6H�GLFH�GL�FKLDPDUYL�GDO�YRVWUR�IRUQLWRUH�H�QRQ�FRQRVFH
LO�QRPH�GHO�YRVWUR�IRUQLWRUH�R�GLFH�JHQHULFDPHQWH�FKH�FKLDPD�GDO
IRUQLWRUH�QD]LRQDOH�DOORUD�VWDWH�VLFXUL�FKH�VL�WUDWWD�GL�XQD�WUXIID�

�� 1RQ�FHGHWH�IDFLOPHQWH�DL�ULFDWWL� ,�WUXIIDWRUL�XVDQR VSHVVR�IRUPXOH�GHO
WLSR� ³VL�VEULJKL�FKH�QRQ�KR�WHPSR�GD�SHUGHUH´� ³SHJJLR SHU�OHL�VH�QRQ
YXROH�LO�ULPERUVR��q�VROR�OHL�FKH�FL�ULPHWWH´� ³VH QRQ�FDPELD�WDULIID�OH
VWDFFKLDPR�OD�OXFH�LO�JDV´� ³VH�QRQ�PL�GD�WXWWL�L GDWL�OH�DWWLYR�OD�WDULIID�SL�
FRVWRVD´� ³SRL�YHGUj�D�ILQH�PHVH�LQ�EROOHWWD�H�YHGLDPR VH�DYUj�DQFRUD
YRJOLD�GL�VRUULGHUH´��1RQ�IDWHYL�LQWLPRULUH�GD�TXHVWL DWWHJJLDPHQWL
DJJUHVVLYL��&KLXGHWH�OD�FKLDPDWD�H�ULFRQWDWWDWH�LO�IRUQLWRUH�DL�ULIHULPHQWL
XIILFLDOL
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