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0HVR�3$7
$SSOLFD]LRQH�GHOO¶LQGLFH�GL�LQWHJULWj�GHOO¶KDELWDW�VX�FRUVL�G¶DFTXD

GHOOD�3URYLQFLD�GL�7UHQWR

$XWRUL� 'DYLG )DUz�� $QQD &DVDUL�� 9DOHQWLQD 'DOODILRU�� &ODUD )DHV�� 3DROR 1HJUL�� *DHWDQR
3DWWL���$QGUHD�3RQWDOWL���*XLGR�=ROH]]L�

&RQ LO FRQWULEXWR GL� 0DXUR &DUROOL� 9HURQLFD /DUFKHU�� 7XOLR 5DXO 6RWR 3DUUD�� (PLOLR
3ROLWWL���3DROR�9H]]D���'DQLHOH�0LFKHOLQL���'DYLGH 7RQQD�

� 'LSDUWLPHQWR GL LQJHJQHULD &LYLOH $PELHQWDOH H 0HFFDQLFD� 8QLYHUVLWj GL 7UHQWR� 9LD
0HVLDQR�����������7UHQWR
� $JHQ]LD 3URYLQFLDOH SHU OD 3URWH]LRQH GHOO¶$PELHQWH� 3URYLQFLD $XWRQRPD GL 7UHQWR� 3LD]]D
'DQWH�����������7UHQWR
� 'LSDUWLPHQWR GL ,QJHJQHULD GHOO¶$PELHQWH� GHO 7HUULWRULR H GHOOH ,QIUDVWUXWWXUH� 3ROLWHFQLFR GL
7RULQR��&RUVR�'XFD�GHJOL�$EUX]]L�����������7RULQR

&RQWDWWL� SURI� *XLGR =ROH]]L� 'LSDUWLPHQWR GL LQJHJQHULD &LYLOH $PELHQWDOH H 0HFFDQLFD�
8QLYHUVLWj�GL�7UHQWR���YLD�0HVLDQR����������7UHQWR��(PDLO� JXLGR�]ROH]]L#XQLWQ�LW

&LWD]LRQH VXJJHULWD� )DUz� '�� &DVDUL� $�� 'DOODILRU 9�� )DHV &�� 1HJUL 3�� 3DWWL *�� 3RQWDOWL
$�� =ROH]]L� *� ����� ³0HVR�3$7� $SSOLFD]LRQH GHOO¶LQGLFH GL KDELWDW VX FRUVL G¶DFTXD GHOOD
3URYLQFLD GL 7UHQWR� 5HOD]LRQH ILQDOH� 8QLYHUVLWj GL 7UHQWR H $JHQ]LD 3URYLQFLDOH SHU OD
3URWH]LRQH�GHOO¶$PELHQWH�GL�7UHQWR�

�
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��0RWLYD]LRQH�HG�RELHWWLYL�GHO�SURJHWWR�0HVR�3$7 �

��'HIOXVVR�0LQLPR�9LWDOH�H�'HIOXVVR�(FRORJLFR�LQ�7UHQWLQR �
����'HIOXVVR�0LQLPR�9LWDOH��'09��LQ�7UHQWLQR �
����'HIOXVVR�(FRORJLFR��'(��GD�'LUHWWLYD�$OSL�2ULHQWDOL �
��� ,O 'HIOXVVR (FRORJLFR �'(� QHO 3LDQR GL 7XWHOD GHOOH $FTXH GHOOD 3URYLQFLD $XWRQRPD
GL�7UHQWR������� ��

��0HWRGL ��
����/D�PHWRGRORJLD�LGUDXOLFR�KDELWDW�0HVR+$%6,0 ��

������'HVFUL]LRQH�GL�PHVRKDELWDW�DWWUDYHUVR�ULOLHYR�LQ�FDPSR ��
������&DOFROR�GHOO¶LGRQHLWj�GHL�PHVRKDELWDW��PRGHOOL�ELRORJLFL�PXOWLYDULDWL ��
������$QDOLVL�GHJOL�VFHQDUL�LGURORJLFL�H�LQGLFL�GL�GLVSRQLELOLWj�GL�KDELWDW ��

��������$QDOLVL�GHOOD�YDULD]LRQH�VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�WUDPLWH�O¶LQGLFH�,+ ��
��������,QGLFH�GL�GLVSRQLELOLWj�VSD]LDOH�GHOO¶KDELWDW�IOXYLDOH��,6+� ��
��������,QGLFH�GL�GLVSRQLELOLWj�WHPSRUDOH�GHOO¶KDELWDW�IOXYLDOH��,7+� ��
��������,QGLFH�GL�LQWHJULWj�VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�IOXYLDOH��,+� ��

����8WLOL]]R�GL�0HVR+$%6,0�SHU�GHWHUPLQDUH�LO�'( ��
����6LPXOD]LRQH�GL�VFHQDUL�GL�ULODVFLR�SHU�GHULYD]LRQL�DG�DFTXD�IOXHQWH ��
��� 6WLPD GHOOD SRUWDWD GL GHULYD]LRQH DG XVR LGURHOHWWULFR VHFRQGR LO PHWRGR GHOOH FXUYH
GL�XWLOL]]D]LRQH ��

��&DVL�VWXGLR�H�VSHFLH�WDUJHW ��
����&DVL�VWXGLR ��
����6SHFLH�WDUJHW ��
����&XUYH�KDELWDW�SRUWDWD ��

��,QWHJULWj�GHOO¶KDELWDW��FRQIURQWR�VFHQDUL�GL�ULODVFLR�FRQ�'09�H�'( ��
����'HVFUL]LRQH�VFHQDUL ��
����5LVXOWDWL ��
����'LVFXVVLRQH�H�DQDOLVL�GHOOH�FULWLFLWj ��

��,QWHJULWj�GHOO¶KDELWDW�VHFRQGR�VFHQDUL�GL�ULODVFLR�DOWHUQDWLYL ��
����'HVFUL]LRQH�VFHQDUL ��
����5LVXOWDWL ��
����'LVFXVVLRQH ��

��&RQFOXVLRQL�H�SURVSHWWLYH ��
����&RQFOXVLRQL ��
����3URVSHWWLYH�IXWXUH ��

��%LEOLRJUDILD ��

$SSHQGLFH ��
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��0RWLYD]LRQH�HG�RELHWWLYL�GHO�SURJHWWR�0HVR�3$7
/¶$JHQ]LD 3URYLQFLDOH SHU OD 3URWH]LRQH GHOO¶$PELHQWH GL 7UHQWR �$33$� H LO 'LSDUWLPHQWR GL
,QJHJQHULD &LYLOH� $PELHQWDOH H 0HFFDQLFD GHOO¶8QLYHUVLWj GHJOL 6WXGL GL 7UHQWR �',&$0�
KDQQR VWLSXODWR QHO ���� XQD ³&RQYHQ]LRQH SHU OR VYLOXSSR H O¶DSSOLFD]LRQH GHOOD
0HWRGRORJLD 0HVR+DELWDW 6,PXODWLRQ 0RGHO �0HVR+$%6,0� DOO¶LQWHUQR GHOOD SURYLQFLD GL
7UHQWR´� /¶DFFRUGR LPSHJQD OH SDUWL D UHQGHUH DWWXDELOH O¶DSSOLFD]LRQH GHOOD PHWRGRORJLD
LGUDXOLFR � KDELWDW ³0HVR+$%6,0´ VXO WHUULWRULR SURYLQFLDOH� H D VYLOXSSDUH LQ SDUDOOHOR XQD
UHODWLYD�DWWLYLWj�GL�IRUPD]LRQH�HG�LQIRUPD]LRQH�
,O SURJHWWR q VWUHWWDPHQWH FROOHJDWR DOOD QXRYD GLVFLSOLQD GHL 'HIOXVVL (FRORJLFL �'' ���67$�
0LQLVWHUR GHOO¶$PELHQWH� ������ DQFKH LQ UHOD]LRQH DOOD SUHFHGHQWH GLVFLSOLQD GHL 'HIOXVVL
0LQLPL 9LWDOL� ,O GHFUHWR GLUHWWRULDOH ���67$ GHO 0LQLVWHUR GHOO¶$PELHQWH H GHOOD 7XWHOD GHO
7HUULWRULR H GHO 0DUH HVSUHVVDPHQWH SUHYHGH� DOO¶DUW� �� XQD IDVH GL VSHULPHQWD]LRQH�
DFFRPSDJQDWD GD PRQLWRUDJJLR VSHFLILFR� ILQDOL]]DWD DOO¶DSSOLFD]LRQH GHOOH OLQHH JXLGD VXO
'HIOXVVR (FRORJLFR� 3HU TXHVWR OH $XWRULWj GL %DFLQR 'LVWUHWWXDOL KDQQR DYYLDWR QHO ����
VSHULPHQWD]LRQL WHFQLFR�VFLHQWLILFKH H LQGDJLQL FRQRVFLWLYH GL GHWWDJOLR DL ILQL GHOOD
GHWHUPLQD]LRQH VLWR�VSHFLILFD GHO UHJLPH GL 'HIOXVVR (FRORJLFR H� GL FRQVHJXHQ]D�
GHOO
DFTXLVL]LRQH GL GDWL H LQIRUPD]LRQL QHFHVVDULH SHU VXSSRUWDUH LO SURFHVVR GL ULHVDPH H
DJJLRUQDPHQWR�GHL�SLDQL�GL�JHVWLRQH�H�GL�WXWHOD�GHOOH�DFTXH�

/¶RELHWWLYR JHQHUDOH GHO SURJHWWR 0HVR�3$7 q TXLQGL TXHOOR GL FRQVROLGDUH O¶DSSOLFD]LRQH GHO
PHWRGR 0HVR+$%6,0 LQ 3URYLQFLD GL 7UHQWR LQ PRGR FKH L ULVXOWDWL SRVVDQR HVVHUH GL
EHQHILFLR SHU L WDYROL GL ODYRUR GHOOH $XWRULWj GL EDFLQR GLVWUHWWXDOH GHO 3R H GHOOH $OSL 2ULHQWDOL
DL ILQL GHOOD GHWHUPLQD]LRQH GHO UHJLPH GL 'HIOXVVR (FRORJLFR� ,Q TXHVWR FRQWHVWR� LO SURJHWWR
KD DYXWR DQFKH O¶RELHWWLYR GL DXPHQWDUH OH FRQRVFHQ]H H FRPSHWHQ]H GHO SHUVRQDOH GL $33$
7UHQWR GDO SXQWR GL YLVWD WHRULFR H WHFQLFR LQ UHOD]LRQH DOOD PRGHOOD]LRQH GHJOL KDELWDW IOXYLDOL�
LQ�SDUWLFRODUH�DWWUDYHUVR�OD�PHWRGRORJLD�0HVR+$%6,0�

/¶DSSURFFLR SHUVHJXLWR GDO SURJHWWR SHU UDJJLXQJHUH TXHVWL RELHWWLYL q VWDWR VRVWDQ]LDOPHQWH
TXHOOR GL DPSOLDUH� ULVSHWWR D TXDQWR UHDOL]]DWR ILQR DO ����� LO QXPHUR GL FRUVL G¶DFTXD QHO
WHUULWRULR SURYLQFLDOH GRYH YLHQH DSSOLFDWD O¶DQDOLVL GHOO¶HFRVLVWHPD IOXYLDOH DWWUDYHUVR OD
PRGHOOD]LRQH GL KDELWDW D PHVR�VFDOD �PHWRGR 0HVR+$%6,0�� 3UHFHGHQWHPHQWH DO SURJHWWR�
LQIDWWL� OD PHWRGRORJLD DYHYD YLVWR XQ¶DSSOLFD]LRQH SUHOLPLQDUH LQ 3URYLQFLD GL 7UHQWR VX � FDVL
VWXGLR� XQLWDPHQWH DOOD YDOLGD]LRQH GL PRGHOOL ELRORJLFL SHU O¶LGRQHLWj GHOO¶KDELWDW D PHVRVFDOD
VYLOXSSDWL�LQ�EDFLQL�GHOOH�$OSL�2FFLGHQWDOL�VX���FDVL�VWXGLR�WUHQWLQL��&DUROOL�HW�DO���������

/D�ORJLFD�GHO�SURJHWWR�KD�LQWHJUDWR�GXH�FRPSRQHQWL�SULQFLSDOL�
�� XQ¶LQWHQVD DWWLYLWj GL UDFFROWD GDWL LQ FDPSR� VXL � WUDWWL GL VWXGLR VFHOWL SHU OD

VSHULPHQWD]LRQH� 4XHVWD DWWLYLWj GL FDPSR� XQLWD DOO¶LQGLYLGXD]LRQH GHOOH VSHFLH LWWLFKH
WDUJHW SHU L WUDWWL DQDOL]]DWL H DOOD VXFFHVVLYD DQDOLVL GDWL� KD FRQVHQWLWR GL GHWHUPLQDUH
OH ³FXUYH KDELWDW � SRUWDWD´� UHOD]LRQL TXDQWLWDWLYH IUD O¶KDELWDW GLVSRQLELOH H OD SRUWDWD LQ
DOYHR��SHU�L���FDVL�VWXGLR�

�� OR VYLOXSSR GL VFHQDUL GL ULODVFLR GD LSRWHWLFKH RSHUH GL GHULYD]LRQH LGULFD DG DFTXD
IOXHQWH VLWXDWH SRFR D PRQWH GHL WUDWWL GL VWXGLR� 2JQL VFHQDULR q GHILQLWR GD XQD
GLIIHUHQWH FRPELQD]LRQH GL SRUWDWD PDVVLPD GL FRQFHVVLRQH H UHJLPH GHOOH SRUWDWH GL
ULODVFLR� L UHJLPL GL ULODVFLR FRUULVSRQGHQWL D VFHQDUL FKH JDUDQWLUHEEHUR XQ¶LQWHJULWj

�



GHOO¶KDELWDW SHUORPHQR ³EXRQD´ VRQR VWDWL FRQVLGHUDWL FRPH VFHQDUL FRPSDWLELOL FRQ L
UHTXLVLWL�GHOOH�GLUHWWLYH�VXL�'HIOXVVL�(FRORJLFL�

(QWUDPEH OH DWWLYLWj VRQR VWDWH VYROWH GD XQ JUXSSR GL ODYRUR FRVWLWXLWR GD SHUVRQDOH GHO
',&$0 H GL $33$� FKH KD SDUWHFLSDWR VRVWDQ]LDOPHQWH D WXWWH OH IDVL GHO SURJHWWR� $QFKH VH
OH DWWLYLWj VL VRQR VYROWH LQ IRUPD FRQJLXQWD� L GXH VRJJHWWL VL VRQR ULSDUWLWL L VHJXHQWL UXROL
SULQFLSDOL�
��',&$0��UHIHUHQWH�VFLHQWLILFR�SHU�OD�YDOLGD]LRQH�GHOO¶DWWLYLWj�GL�FDPSR�H�SHU�O¶DQDOLVL�GHL
ULVXOWDWL�
��$33$��UHIHUHQWH�SHU�O¶DWWLYLWj�GL�FDPSR��SHU�OD�UDFFROWD�GHL�GDWL�H�OD�GLIIXVLRQH�GHL�ULVXOWDWL

/D SUHVHQWH UHOD]LRQH q VWUXWWXUDWD FRPH VHJXH� 1HO FDSLWROR � VL ULFKLDPDQR L FULWHUL H L SDVVL
SULQFLSDOL SHU OD GHWHUPLQD]LRQH GHO UHJLPH GL 'HIOXVVR 0LQLPR 9LWDOH H GHO UHJLPH GL
'HIOXVVR (FRORJLFR XWLOL]]DWL SHU GHILQLUH L GLYHUVL VFHQDUL� ,O FDSLWROR � ULSRUWD XQD VLQWHVL GHOOD
PHWRGRORJLD 0HVR+$%6,0 H GL FRPH SXz HVVHUH XWLOL]]DWD SHU TXDQWLILFDUH XQ UHJLPH GL
ULODVFLR GD RSHUH GL GHULYD]LRQH LGULFD FRPSDWLELOH FRQ L UHTXLVLWL GHO 'HIOXVVR (FRORJLFR� ,O
FDSLWROR � SUHVHQWD OH FDUDWWHULVWLFKH VDOLHQWL GHL � FDVL VWXGLR VFHOWL QHO SURJHWWR� , ULVXOWDWL GHO
ODYRUR VRQR LQ SDUWH SUHVHQWL DOOD ILQH GHO FDSLWROR � �FXUYH KDELWDW�SRUWDWD� H QHL FDSLWROL � H
�� FKH ULSRUWDQR JOL HVLWL GHOO¶DQDOLVL GHJOL LSRWHWLFL VFHQDUL GL ULODVFLR GD RSHUH GL GHULYD]LRQH
LGULFD DG DFTXD IOXHQWH ORFDOL]]DWL D PRQWH GHL WUDWWL LQYHVWLJDWL� ,Q SDUWLFRODUH� LO FDSLWROR �
HVDPLQD VFHQDUL GL ULODVFLR ³VWDQGDUG´ FRVu FRPH ULVXOWHUHEEHUR GDOO
DSSOLFD]LRQH GLUHWWD GHOOH
GLVFLSOLQH FRQVLGHUDWH SHU LO '09 H LO '(� PHQWUH LO FDSLWROR � SURSRQH OR VYLOXSSR GL VFHQDUL
GL GHULYD]LRQH DOWHUQDWLYL� SL� GLQDPLFL H FRQWUDGGLVWLQWL GD XQD PDJJLRUH PRGXOD]LRQH
WHPSRUDOH� SHU DIIURQWDUH OH FULWLFLWj HPHUVH� ,O FDSLWROR � ULDVVXPH L SULQFLSDOL ULVXOWDWL GHO
SURJHWWR� QH GLVFXWH OH SULQFLSDOL LPSOLFD]LRQL JHVWLRQDOL H PHWRGRORJLFKH H LQGLFD OD QHFHVVLWj
GL VYLOXSSL IXWXUL� 8QD VLVWHPDWLFD HVSRVL]LRQH GHL SULQFLSDOL RXWSXW UHODWLYL DL YDUL FDVL VWXGLR H
VFHQDUL�q�LQILQH�ULSRUWDWD�LQ�$SSHQGLFH�
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� 'HIOXVVR 0LQLPR 9LWDOH H 'HIOXVVR (FRORJLFR LQ
7UHQWLQR
/¶DSSOLFD]LRQH GHO UHJLPH GHL 'HIOXVVL 0LQLPL 9LWDOL �'09� QHOOD 3URYLQFLD $XWRQRPD GL
7UHQWR �3$7�� q LQ DWWXD]LRQH GDO ����� HG q VWDWR UHJRODPHQWDWR GDO ³3LDQR *HQHUDOH GL
8WLOL]]D]LRQH�GHOOH�$FTXH�3XEEOLFKH´��3*8$3��3$7��������

,O UHJLPH GL 'HIOXVVR (FRORJLFR �'(�� LQWHVR FRPH LO UHJLPH GL ULODVFL GD RSHUH GL GHULYD]LRQH
LGULFD FRPSDWLELOH FRQ LO UDJJLXQJLPHQWR GHOOR 6WDWR (FRORJLFR DOPHQR ³%XRQR´ GHL FRUSL LGULFL
VHFRQGR OD 'LUHWWLYD 4XDGUR $FTXH ������� GHOO¶8( �&,6 *XLGDQFH 'RFXPHQW Q� �� ±
(FRORJLFDO )ORZV LQ WKH LPSOHPHQWDWLRQ RI WKH :DWHU )UDPHZRUN 'LUHFWLYH� q VWDWR
VXFFHVVLYDPHQWH LQWURGRWWR D OLYHOOR QD]LRQDOH GDO 0LQLVWHUR GHOO¶$PELHQWH �'HFUHWR
'LUHWWRULDOH Q� ���67$ GHO �� IHEEUDLR ������ 3HU OD VXD LPSOHPHQWD]LRQH� OH $XWRULWj GL
%DFLQR 'LVWUHWWXDOL KDQQR SURYYHGXWR DG HPDQDUH GLUHWWLYH GL OLYHOOR GLVWUHWWXDOH ILQDOL]]DWH D
GHFOLQDUH JOL DSSURFFL DOOD GHWHUPLQD]LRQH GHO '( VHFRQGR OH FDUDWWHULVWLFKH GL FLDVFXQ
'LVWUHWWR ,GURJUDILFR� IHUPH UHVWDQGR OH LQGLFD]LRQL PHWRGRORJLFKH QD]LRQDOL� 5LOHYDQWL SHU LO
7UHQWLQR VRQR� D TXHVWR SURSRVLWR� OH 'LUHWWLYH 'HIOXVVL (FRORJLFL GHOO¶$XWRULWj GL 'LVWUHWWR
GHOOH $OSL 2ULHQWDOL ������ H GHOO¶$XWRULWj GL 'LVWUHWWR ,GURJUDILFR GHO )LXPH 3R ������� , UHODWLYL
DSSURFFL GL GHWHUPLQD]LRQH SURSRVWL SHU LO FDOFROR GHO '( VRQR VWDWL VRWWRSRVWL D XQ¶DWWLYLWj GL
VSHULPHQWD]LRQH�SUHYLVWD�SHU�LO�WULHQQLR�������������LQ�FLDVFXQ�'LVWUHWWR�,GURJUDILFR�
1HOO¶DPELWR GHO SURJHWWR 0HVR�3$7 VL VRQR VLPXODWL VFHQDUL GL GHULYD]LRQH GRYH LO '( q VWDWR
FDOFRODWR VXOOD EDVH GHOO¶DOJRULWPR GL FDOFROR SURSRVWR GDOO¶$XWRULWj GL %DFLQR 'LVWUHWWXDOH
GHOOH�$OSL�2ULHQWDOL��FRPH�ULSRUWDWR�QHOOH�/LQHH�*XLGD�SUHVHQWDWH�QHO������
1HO WHVWR FKH VHJXH� SHU VHPSOLFLWj HVSRVLWLYD� VL LQGLFKHUj FRQ '09 LO UHJLPH GL 'HIOXVVR
0LQLPR 9LWDOH H FRQ '( LO UHJLPH GL 'HIOXVVR (FRORJLFR� 0DJJLRUL VSHFLILFKH VXL FULWHUL H
PHWRGL SHU LO FDOFROR GHO '09 VHFRQGR LO 3*8$3 �3$7� ����� H GHO '( VHFRQGR OH /LQHH
*XLGD GHO 'LVWUHWWR ,GURJUDILFR GHOOH $OSL 2ULHQWDOL ������ VRQR ULSRUWDWH QHL FDSLWROL ��� H ���
FKH�VHJXRQR�

����'HIOXVVR�0LQLPR�9LWDOH��'09��LQ�7UHQWLQR
/D PHWRGRORJLD GL LQGLYLGXD]LRQH GHO '09 SHU LO WHUULWRULR GHOOD 3URYLQFLD $XWRQRPD GL 7UHQWR
ID ULIHULPHQWR DO ³3LDQR JHQHUDOH GL XWLOL]]D]LRQH GHOOH DFTXH SXEEOLFKH´ �3*8$3� LQ YLJRUH
GDOO¶� JLXJQR ���� HG DO 3LDQR GL 7XWHOD GHOOH $FTXH GHO �� GLFHPEUH ����� H ULQQRYDWR
SULPD QHO ���� �'HOLEHUD]LRQH GHOOD *LXQWD SURYLQFLDOH Q���� GL GDWD �� )HEEUDLR ����� FRQ
DJJLRUQDPHQWR GDWL LQ 'HOLEHUD Q����� GHO ����������� H VXFFHVVLYDPHQWH QHO ����
�'HOLEHUD Q� ���� GHO ������������ 1HL SDUDJUDIL FKH VHJXRQR VL VLQWHWL]]DQR L FULWHUL XWLOL]]DWL
H LO PHWRGR GL FDOFROR SUHYLVWR GDO 3*8$3 SHU GHWHUPLQDUH LO '09 LQ XQD VH]LRQH LGUDXOLFD GL
LQWHUHVVH�GHO�UHWLFROR�LGURJUDILFR�GHO�WHUULWRULR�SURYLQFLDOH�
, FULWHUL GL FDOFROR GHO '09 VRQR EDVDWL VX XQ DPSLR VSHWWUR GL SDUDPHWUL FKH� GLUHWWDPHQWH R
LQGLUHWWDPHQWH� LQIOXLVFRQR VXO UHJLPH LGURORJLFR GHL FRUVL G¶DFTXD� /D EDVH SHU LO FDOFROR GHO
'09 q FRVWLWXLWD GD YDOXWD]LRQL GL WLSR WHRULFR� PRGHOOLVWLFR H GD XQ¶DQDOLVL TXDOLWDWLYD GL
DOFXQH FDWHJRULH GL GDWL PLVXUDWL� VXFFHVVLYDPHQWH LQWHJUDWL FRQ FRQRVFHQ]H DSSURIRQGLWH
GHO UHWLFROR LGURJUDILFR WUHQWLQR� 7DOH DSSURFFLR KD FRQVHQWLWR GL GHILQLUH YDORUL GL '09 D
SDUWLUH GD VWLPH GHL UHJLPL GL PDJUD QDWXUDOH� UDSSUHVHQWDWLYL GL RJQL EDFLQR H VRWWR�EDFLQR
LGURJUDILFR� GLIIHUHQ]LDWL SHU WLSRORJLH GL UHJLPH LGURORJLFR �JODFLDOH H QLYR�SOXYLDOH�
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LQGLYLGXDWH VXOOD EDVH GHL FDUDWWHUL VDOLHQWL GHO WHUULWRULR� /H SRUWDWH PLQLPH GD FRQVHUYDUH LQ
DOYHR KDQQR TXLQGL ULVSHFFKLDWR OH FDUDWWHULVWLFKH LGURORJLFKH QDWXUDOL GL RJQL VLQJROR FRUVR
G¶DFTXD�
,�SDUDPHWUL�FKH�GHWHUPLQDQR�L�FDUDWWHUL�GHO�UHJLPH�LGURORJLFR�VRQR�L�VHJXHQWL�

� 'LPHQVLRQL�GHO�EDFLQR�LPEULIHUR
� $OLPHQWD]LRQH�LGULFD�SUHYDOHQWH�H�VWDJLRQDOLWj�GHOOH�SRUWDWH��UHJLPH�LGURORJLFR�
� $OWLWXGLQH�PHGLD�GHO�EDFLQR�LPEULIHUR
� 3UHFLSLWD]LRQL�PHGLH�DQQXH�GHO�EDFLQR�LPEULIHUR
� 6WUXWWXUD�PRUIRORJLFD�GHOO¶DOYHR
� 3HUPHDELOLWj�GHL�VXEVWUDWR�G¶DOYHR�

,O FDOFROR GHO '09 SHU XQD JHQHULFD VH]LRQH GHO UHWLFROR LGURJUDILFR q EDVDWR VXO FRQFHWWR GL
DSSRUWR XQLWDULR� FLRq GL FRQWULEXWR GL SRUWDWD SHU XQLWj GL VXSHUILFLH GHO EDFLQR LPEULIHUR
DIIHUHQWH DOOD VH]LRQH LGUDXOLFD G¶LQWHUHVVH� 4XHVWR DSSURFFLR FRQVHQWH XQD GHWHUPLQD]LRQH
GHJOL REEOLJKL GL ULODVFLR GL ULVSHWWR DPELHQWDOH HIILFDFH H DSSOLFDELOH D RJQL GHULYD]LRQH LGULFD�
6SHFLILFL YDORUL GL '09 XQLWDULR VRQR VWDWL TXLQGL GHWHUPLQDWL� DWWUDYHUVR L FULWHUL H SDUDPHWUL
LGURPRUIRORJLFL DSSHQD GHVFULWWL� SHU L VLQJROL VRWWREDFLQL GL VHFRQGR OLYHOOR �)LJ����� 3HU TXHO
FKH ULJXDUGD L FRUVL G¶DFTXD SULQFLSDOL� OH FXL FDUDWWHULVWLFKH LGURORJLFKH ULVXOWDQR GHWHUPLQDWH
GDO FRQWULEXWR GL EDFLQL SL� DPSL HG HWHURJHQHL� VRQR VWDWL DWWULEXLWL� LQYHFH� YDORUL GL '09
XQLWDULR�UHODWLYL�DOOD�VROD�DVWD�IOXYLDOH�
$O GL Oj GHL YDORUL GL '09 XQLWDULR GL EDVH� SRL� q VWDWR LQWURGRWWR XQ IDWWRUH GL PRGXOD]LRQH
FKH SHUPHWWH GL YDULDUH L '09 LQ IXQ]LRQH GHOOD VWDJLRQDOLWj H GHO WLSR GL DOLPHQWD]LRQH LGULFD
SUHYDOHQWH�QHO�EDFLQR�LPEULIHUR�DIIHUHQWH��)LJ�����

, YDORUL VWDJLRQDOL GL '09 LQ XQD VH]LRQH LGUDXOLFD GL LQWHUHVVH YHQJRQR GXQTXH FDOFRODWL
VHFRQGR�OD�VHJXHQWH�IRUPXOD�

�(T����ԲԻՄ� ࡦ �ԲԻՄ
՝
ࡣ ԯ

ՊՉՋՑՖ՗

GRYH '09X �LQ � LQGLFD O¶DSSRUWR XQLWDULR� FLRq LO FRQWULEXWR GL SRUWDWD SHU XQLWj GLՔŰ՛ŰՓՕə

VXSHUILFLH GHO EDFLQR DIIHUHQWH DOOD VH]LRQH LGUDXOLFD GL FKLXVXUD H $EDFLQR q O¶DUHD GHO EDFLQR
LPEULIHUR�DIIHUHQWH�DOOD�VH]LRQH�LGUDXOLFD�G¶LQWHUHVVH��LQ�NP���

�



)LJXUD��� 'LVWULEX]LRQH�VSD]LDOH�GHL�YDORUL�GL�'09X �DSSRUWR�XQLWDULR�DO�'09��LQ�3URYLQFLD�$XWRQRPD
GL�7UHQWR�LQGLYLGXDWL�GDO�3*8$3��)LJXUD�ULSURGRWWD�GD�3$7��������DOOHJDWL�FDUWRJUDILFL�7DY�,,,�����

)LJXUD��� '09�XQLWDUL��'09X��H�PRGXOD]LRQH�VWDJLRQDOH VHFRQGR�LO�3*8$3��)LJXUD�ULSURGRWWD�GD�3$7�
������7DEHOOD�,,,������S�����

�



����'HIOXVVR�(FRORJLFR��'(��GD�'LUHWWLYD�$OSL�2ULHQWDOL
, SURYYHGLPHQWL DGRWWDWL GDO 'LVWUHWWR KDQQR LPSRQJRQR DOOH 5HJLRQL LQWHUHVVDWH �)ULXOL
9HQH]LD *LXOLD� 7UHQWLQR $OWR�$GLJH H UHODWLYH 3URYLQFH DXWRQRPH GL %RO]DQR H 7UHQWR�
9HQHWR H /RPEDUGLD� GL YHULILFDUH� HQWUR JLXJQR ����� VH OH SURSULH QRUPDWLYH LQ PDWHULD GL
'09 RIIULVVHUR VWDQGDUG GL WXWHOD DPELHQWDOH DOPHQR DQDORJKL D TXHOOL SUHYLVWL GDOOH
SUHYLVLRQL LQWURGRWWH D OLYHOOR GLVWUHWWXDOH LQ PDWHULD GL 'HIOXVVR (FRORJLFR� ,Q FDVR FRQWUDULR�
FLDVFXQD 5HJLRQH GHYH DGRWWDUH L SURYYHGLPHQWL FRQVHJXHQWL SHU DGHJXDUH OD SURSULD
GLVFLSOLQD HG DSSOLFDUOD QHL FRQIURQWL GHOOH GHULYD]LRQL FKH DEELDQR XQ LPSDWWR VLJQLILFDWLYR VXO
FRUSR LGULFR� /D QRYLWj QRUPDWLYD LQWHUHVVD DQFKH OH GHULYD]LRQL JLj DWWLYH� &LDVFXQ
GHULYDWRUH GRYUj DGHJXDUH LO SUHOLHYR DL QXRYL SDUDPHWUL FRVu GHWHUPLQDWL� VDOYD OD SRVVLELOLWj
± DWWUDYHUVR DSSRVLWD DWWLYLWj GL VSHULPHQWD]LRQH ± GL GLPRVWUDUH OD FRPSDWLELOLWj GL XQ
SUHOLHYR PDJJLRUH �ULVSHWWR D TXHOOR VWDELOLWR GDL QXRYL DOJRULWPL GL FDOFROR GHO '(� FRQ OD
WXWHOD�GHOOD�TXDOLWj�GHO�FRUSR�LGULFR�LQWHUHVVDWR�
,O FDOFROR GHO '( VHFRQGR OH /LQHH *XLGD HPDQDWH GDOO"DXWRULWj GL %DFLQR 'LVWUHWWXDOH GHOOH
$OSL RULHQWDOL q HIIHWWXDWR DWWUDYHUVR LO �PHWRGR GLVWUHWWXDOH GL ULIHULPHQWR´� FKH PHWWH LQ
UHOD]LRQH LO '( FRQ OH FDUDWWHULVWLFKH LGURORJLFKH� PRUIRORJLFKH H QDWXUDOLVWLFKH GHO VLWR RYH LO
SUHOLHYR YLHQH HVHUFLWDWR� /¶DOJRULWPR SURSRVWR SHU FDOFRODUH LO '( ID HVSOLFLWR ULIHULPHQWR DO
3LDQR�GL�WXWHOD�GHOOH�DFTXH�GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��5$)9*��������

� (T����ԲԳ� ࡦ Թ ࡣ Ծ ࡣ Ի ࡣ Կ
ՕՍՌՑՉ

GRYH . q LO ³IDWWRUH GL SURWH]LRQH´� LQGLYLGXDWR LQ IXQ]LRQH GHOOD WLSRORJLD GHO FRUVR G¶DFTXD H
GHOOD VXSHUILFLH GHO EDFLQR VRWWHVR GDOOD VH]LRQH GL SUHOLHYR� 3 q LO ³IDWWRUH GL WXWHOD
QDWXUDOLVWLFR´� 0 q LO ³IDWWRUH GL PRGXOD]LRQH WHPSRUDOH´� 4PHGLD q OD SRUWDWD PHGLD DQQXD
YDOXWDWD FRUULVSRQGHQWHPHQWH DOOD VH]LRQH GL SUHOLHYR� ULVXOWDQWH GDO FRQWULEXWR LGURORJLFR
GHOOH�DUHH�RPRJHQHH�FKH�FRPSRQJRQR�LO�EDFLQR�H�GHJOL�HYHQWXDOL�DSSRUWL�SXQWLIRUPL�
3HU�LO�SUHVHQWH�ODYRUR��VRQR�VWDWL�XWLOL]]DWL�L�VHJXHQWL�YDORUL�SHU�LO�FDOFROR�GHO�'(�

� IDWWRUH�GL�SURWH]LRQH�.� ����
� IDWWRUH�GL�WXWHOD�QDWXUDOLVWLFR�3� ���

,O�FRHIILFLHQWH�GL�PRGXOD]LRQH�WHPSRUDOH�YLHQH�FDOFRODWR�FRPH�LO�SURGRWWR�GL�GXH�IDWWRUL�

Ի� ࡦ �Ի
ɘ
ࡣ Ի

ə

GRYH 0� q LO FRHIILFLHQWH GL PRGXOD]LRQH WHPSRUDOH� 0� q XQ FRHIILFLHQWH FRUUHWWLYR DSSOLFDWR
QHO�³SHULRGR�GL�SURWH]LRQH´�

,O�FRHIILFLHQWH�0� q�LQWHVR�FRPH�YDULDELOH�VX�VFDOD PHQVLOH��9LHQH�FDOFRODWR�FRPH�

Ի
ɘŜՕՍ՛Ս�ՑࡠՍ՛ՑՕ՗

ࡦ
Կ
ՕՍՌՑՉ�ՕՍՖ՛ՑՔՍ
ՕՍ՛Ս�ՑࡠՍ՛ՑՕ՗

Կ
ՕՍՌՑՉ�ՉՖՖ՝Չ

GRYH q OD SRUWDWD PHGLD QDWXUDOH GHO PHVH L�HVLPR� q OD SRUWDWDԿ
ՕՍՌՑՉ�ՕՍՖ՛ՑՔՍ
ՕՍ՛Ս�ՑࡠՍ՛ՑՕ՗ Կ

ՕՍՌՑՉ�ՉՖՖ՝Չ

PHGLD�QDWXUDOH�DQQXD�

�



/D 'LUHWWLYD 'HIOXVVL (FRORJLFL GHILQLVFH TXLQGL XQ ³SHULRGR GL SURWH]LRQH´ LQ IXQ]LRQH GHL
SHULRGL ULSURGXWWLYL SHU OH VSHFLH ³RPEUHOOR´ GL ULIHULPHQWR FDUDWWHUL]]DQWL OH FRPXQLWj
LWWLRORJLFKH UHVLGHQWL� 7DOH SHULRGR YDULD JHRJUDILFDPHQWH �)LJ���� H VXOOD EDVH GL HVVR YLHQH
FDOFRODWR�LO�FRHIILFLHQWH�FRUUHWWLYR�0� VHFRQGR�OD VHJXHQWH�UHOD]LRQH�

Ɣ VH DOORUDԲԳ ࡬ Կ
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Ի
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)LJXUD��� =RQH�,WWLRORJLFKH�GHWHUPLQDQWL�LO�³SHULRGR GL�SURWH]LRQH´�QHO�'LVWUHWWR�,GURJUDILFR�GHOOH�$OSL
2ULHQWDOL��,O�FRORUH�URVVR�LGHQWLILFD�L�PHVL�LQ�FXL�YLHQH�DSSOLFDWR�LO�IDWWRUH�GL�SURWH]LRQH�0���)LJXUD

ULSURGRWWD�GDOOD�'LUHWWLYD�GHO�'LVWUHWWR�$OSL�2ULHQWDOL��������)LJ�����S�����

�



��� ,O 'HIOXVVR (FRORJLFR �'(� QHO 3LDQR GL 7XWHOD GHOOH $FTXH
GHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR�������
$ ILQH GLFHPEUH ���� q DGRWWDWR LQ YLD SUHOLPLQDUH FRQ OD GHOLEHUD Q� ���� OD SURSRVWD GL
3LDQR GL 7XWHOD FKH FRQWLHQH XQD SDUWH VSHFLILFD OHJDWD DO 'HIOXVVR (FRORJLFR� /¶DOOHJDWR� /
LQIDWWL q GHGLFDWR DQFKH DO GRFXPHQWR PLQLVWHULDOH ³/LQHH *XLGD SHU O¶DJJLRUQDPHQWR GHL
PHWRGL�GL�GHWHUPLQD]LRQH�GHO�GHIOXVVR�PLQLPR�YLWDOH´��''�Q�����GHO����IHEEUDLR�������
,O '09 GD 3*8$3 ULPDQH XQ YDORUH GL ULIHULPHQWR SHU GHILQLUH XQD ³TXDQWLWj PLQLPD´ GL
ULVSHWWR� FKH SHUz SXz HVVHUH PRGXODWD LQ IXQ]LRQH GHJOL RELHWWLYL GL TXDOLWj SUHYLVWL GDO '�/JV
�������� �DUW� ����� H ���� ,QVLHPH DOOR VWDWR FKLPLFR H DOOR VWDWR HFRORJLFR VL GHYRQR
SUHQGHUH LQ FRQVLGHUD]LRQH OH DUHH D VSHFLILFD GHVWLQD]LRQH IXQ]LRQDOH H OH ]RQH WXWHODWH
GDOOD 'LUHWWLYD 8FFHOOL �������&(( H 'LUHWWLYD +DELWDW ������&(( OD FXL VXVVLVWHQ]D GLSHQGH
GDOO¶LQWHUD]LRQH�FRQ�HFRVLVWHPL�DFTXDWLFL��FRPSUHVH�OH�DFTXH�VRWWHUUDQHH�

)DWWRUH�GL�SURWH]LRQH�4XDOLWj

/D GHILQL]LRQH GL XQD VRJOLD PLQLPD GL SRUWDWD� LQGLYLGXDWD VX VFDOH WHPSRUDOL H VSD]LDOL
DPSLH� ULVXOWD TXLQGL XQ DSSURFFLR GL EDVH FKH SXz HVVHUH DSSOLFDWR QHL FDVL LQ FXL q
QHFHVVDULR DYHUH XQ GHIOXVVR GL VDOYDJXDUGLD GHO FRUVR G¶DFTXD LQ SUHVHQ]D GL SUHVVLRQL FKH
SRVVRQR LQFLGHUH VXOOR VWDWR GL TXDOLWj H GRYH JOL RELHWWLYL SUHYLVWL GDOOD '4$ VRQR UDJJLXQWL H
YDQQR�PDQWHQXWL�

,Q FRQFUHWR VL PDQWLHQH LO '09 GD 3*8$3 FRQVLGHUDQGR OR VWDWR GL TXDOLWj GHO FRUSR LGULFR
GRYH LQVLVWH OD GHULYD]LRQH H OH UHODWLYH SUHVVLRQL �7DE����� ,Q OLQHD GL SULQFLSLR LO '09 GD
3*8$3 SXz HVVHUH DSSOLFDWR ³WDO TXDOH´ LQ TXHOOH VLWXD]LRQL GRYH VLD FRQVROLGDWR OR ³VWDWR GL
TXDOLWj EXRQR´ GD PRQLWRUDJJLR H GRYH O¶DQDOLVL GHOOH SUHVVLRQL KD HYLGHQ]LDWR FKH XQD
VRWWUD]LRQH GHOOD ULVRUVD QRQ LPSOLFD XQ DXPHQWR GHJOL LPSDWWL WDOH GD LQILFLDUH OR VWDWR GL
TXDOLWj� 1HO FDVR QRQ YL VLDQR TXHVWH FRQGL]LRQL LO '09 GD 3*8$3 SXz HVVHUH DXPHQWDWR
FRQ XQ FRHIILFLHQWH PDJJLRUDWLYR FKH SXz HVVHUH VXSHULRUH DG �� 4XHVWD VLWXD]LRQH q
ULVFRQWUDELOH QHO FDVR LQ FXL XQ FRUSR LGULFR KD UDJJLXQWR XQ RELHWWLYR GL TXDOLWj EXRQR PD QRQ
q DQFRUD FRQVROLGDWR� 6L WUDWWD GHL FDVL LQ FXL LO JLXGL]LR GL TXDOLWj ULFDGH QHO ³EXRQR LQVWDELOH´
GRYH OH SUHVVLRQL DVVRFLDWH DG XQD DOWHUD]LRQH GHO UHJLPH LGURORJLFR SRVVRQR DQFRUD IDU
VFDGHUH OD TXDOLWj GHO FRUSR LGULFR� ,Q TXHVWL FDVL VL SXz PDQWHQHUH DQFRUD LO '09 GD
3*8$3� FKH SHUz GRYUj HVVHUH LQFUHPHQWDWR VHFRQGR XQ IDWWRUH PROWLSOLFDWLYR PDJJLRUH ��
6HFRQGR LO 3LDQR GL 7XWHOD TXHVWR IDWWRUH q GHWHUPLQDWR VXOOD EDVH GHOOH SUHVVLRQL HVLVWHQWL H
VX�YDOXWD]LRQL�VLWR�VSHFLILFKH�OHJDWH�DOOD�WLSRORJLD�GL�FRUVR�G¶DFTXD�H�GL�GHULYD]LRQH�

3HU FRUVL G¶DFTXD QRQ WLSL]]DWL VL GHYH WHQHUH FRQWR GHOOR VWDWR GL TXDOLWj GHO FRUSR LGULFR
UHFHWWRUH�H�GHOO¶HQWLWj�GHOOH�GHULYD]LRQL�

� KWWS���ZZZ�DSSD�SURYLQFLD�WQ�LW�ELQDU\�SDWBDSSDBUHVW\OH�3LDQRBGLBWXWHOD�DOOHJDWRB/������������SGI
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7DEHOOD��� )DWWRUH�GL�SURWH]LRQH�TXDOLWj��3LDQR�7XWHOD�$FTXH�������3�$��7UHQWR��

)$7725(�',�3527(=,21(�48$/,7¬���4

7LSR�GL�FRUVR�G¶DFTXD�H�VWDWR
HFRORJLFR

)DWWRUH�PROWLSOLFDWLYR�GHO
'09�GD�3*8$3

1RWH

&��,��EXRQR '09�3*8$3�य़��
&RHIILFLHQWH�GD�GHILQLUH�VXOOD�EDVH
GHOOH�SUHVVLRQL�HVLVWHQWL�H�GHOO¶HQWLWj
GHOOD�GHULYD]LRQH�

&��,��EXRQR�LQVWDELOH '09�3*8$3!��

&RUVR�G¶DFTXD�QRQ�WLSL]]DWR '09�3*8$3�य़�� '09�GHWHUPLQDWR�VXOOD�EDVH�GHOOR
VWDWR�GHO�FRUSR�LGULFR�ULFHYHQWH��9L
SXz�HVVHUH�TXLQGL�XQ�LQFUHPHQWR�LQ
EDVH�DOOD�TXDOLWj�GHO�FRUSR�LGULFR
ULFHYHQWH�

&�,�R�FRUVR�G¶DFTXD�QRQ
WLSL]]DWR�FRQ�ULFKLHVWD�GL
QXRYD�GHULYD]LRQH�LQ�GHURJD

'09�3*8$3�!�� &RHIILFLHQWH�GD�GHILQLUH�VXOOD�EDVH
GHOOH�SUHVVLRQL�HVLVWHQWL���GHOO¶HQWLWj
GHOOD�GHULYD]LRQH�H�GHJOL�DVSHWWL�GL
VDOYDJXDUGLD�GHOO¶HFRVLVWHPD
IOXYLDOH�

)DWWRUH�GL�SURWH]LRQH�1DWXUDOLWj

,O TXDGUR GHVFULWWR SUHFHGHQWHPHQWH SXz FRQVLGHUDUVL VRGGLVIDFHQWH H FDXWHODWLYD SHU JOL
RELHWWLYL GL TXDOLWj SUHYLVWL GDOOD '4$� 9L VRQR XQD VHULH GL FDVLVWLFKH GRYH LQYHFH XQD
GHILQL]LRQH SL� SXQWXDOH� VLWR�VSHFLILFD� GHOOD SRUWDWD�UHJLPH GL ULVSHWWR GHYH EDVDUVL VX XQ
VLVWHPD�FKH�WHQJD�FRQWR�GHO�UHJLPH�LGURORJLFR�H�GHO�SDUDGLJPD�GHOOH�SRUWDWH�

,O '09� FRPH VRSUD GHVFULWWR� q DSSLDWWLWR LQWRUQR D SRFKL YDORUL� GHWHUPLQDQGR XQD
FRQGL]LRQH GL XQLIRUPLWj LGURORJLFD SHU EXRQD SDUWH GHOO¶DQQR� 3RVWR FKH L YDORUL GHO 3*8$3
ULPDQJRQR ULIHULPHQWR SHU OD SRUWDWD GL ULVSHWWR� q VWDWR ULWHQXWR RSSRUWXQR LQWURGXUUH LO
FRQFHWWR GL '09 PRGXODWR� /D PRGXODULWj WHPSRUDOH SXz HVVHUH RWWHQXWD VHFRQGR GLIIHUHQWL
DOJRULWPL� DG HVHPSLR� VL PDQWLHQH OD SRUWDWD VRJOLD D FXL VL DJJLXQJH XQ LQFUHPHQWR GHOOD
SRUWDWD ULODVFLDWD SDUL DG XQD IUD]LRQH GHOOD SRUWDWD HFFHGHQWH LO '09� ,Q VRVWDQ]D VL WUDWWD GL
XQ DSSURFFLR JUDGXDOH FKH SRUWD YHUVR LO '(� GRYH OD PRGXOD]LRQH SXz HVVHUH FRQVLGHUDWD
XQ�IDWWRUH�FRUUHWWLYR�H�PLJOLRUDWLYR�ULVSHWWR�DOO¶DSSOLFD]LRQH�GHO�³VHPSOLFH´�'09�

8Q '09 PRGXODWR SXz HVVHUH DSSOLFDWR LQ TXHOOH VLWXD]LRQL GRYH O¶HFRVLVWHPD IOXYLDOH
QHFHVVLWD GL XQD YDULDELOLWj LGURORJLFD SHU SRWHU PDQWHQHUH XQ ELRWD WLSR�VSHFLILFR EHQ
GLYHUVLILFDWR H SHU VDOYDJXDUGDUH OH VXH FDUDWWHULVWLFKH LGURPRUIRORJLFKH �7DE����� 6L WUDWWD GL
FRUSL LGULFL FKH� QRQRVWDQWH OD SUHVHQ]D GL SUHVVLRQL DQWURSLFKH� SUHVHQWDQR OLYHOOL SRFR
HOHYDWL GL DOWHUD]LRQH GHOOH FRPXQLWj GRYXWL DOO
DWWLYLWj XPDQD� ,Q TXHVWD FDVLVWLFD ULHQWUDQR
DQFKH OH DUHH SURWHWWH� FKH LQFOXGRQR KDELWDW H VSHFLH FKH GLSHQGRQR GD HFRVLVWHPL
DFTXDWLFL� 3HU GHILQLUH TXDOL VLDQR TXHVWL FRUVL G¶DFTXD GL SUHJLR QDWXUDOLVWLFR LO 3LDQR GL
7XWHOD SUHYHGH O¶XWLOL]]R GL DOFXQL LQGLFL FRPH DG HVHPSLR O¶,QGLFH GL )XQ]LRQDOLWj )OXYLDOH R
O¶,QGLFH�GL�4XDOLWj�0RUIRORJLFD�

��



,Q EDVH DO SULQFLSLR GL JUDGXDOLWj H GL FRQYHUJHQ]D YHUVR XQ DSSURFFLR EDVDWR VXO '( q
SRVVLELOH DSSOLFDUH DQFKH DOWUL PHWRGL� TXDOL TXHOOL GL WLSR LGUDXOLFR�KDELWDW� FKH VRQR
SDUWLFRODUPHQWH XWLOL QHOO¶DPELWR GL RELHWWLYL VSHFLILFL� H YDQQR TXLQGL RSSRUWXQDPHQWH DGRWWDWL
GRSR XQD DGHJXDWD YDOXWD]LRQH GL QHFHVVLWj H GL VRVWHQLELOLWj� , PHWRGL LGUDXOLFR�KDELWDW VRQR
EDVDWL VXOOD VWLPD GHOOD GLVSRQLELOLWj GL KDELWDW H GHOOD UHODWLYD YDULDELOLWj VSD]LDOH �OHJDWD DOOD
PRUIRORJLD ORFDOH GHO FRUVR G
DFTXD� H WHPSRUDOH �GLSHQGHQWH GDO UHJLPH LGURORJLFR� VH OD
PRUIRORJLD ULPDQH LPPXWDWD� TXDORUD OH VSHFLH�FRPXQLWj WDUJHW VLDQR HIILFDFHPHQWH
LQGLYLGXDWL�

7UD L PHWRGL LGUDXOLFR � KDELWDW� LQ 7UHQWLQR VL DSSOLFD OD PHWRGRORJLD 0HVR+$%6,0
³0HVRKDELWDW�6LPXODWLRQ�0RGHO´�FKH�YLHQH�GHVFULWWR�DPSLDPHQWH�QHO�&DSLWROR���

7DEHOOD��� )DWWRUH�GL�SURWH]LRQH�TXDOLWj��3LDQR�7XWHOD $FTXH�������3�$��7UHQWR��

)$7725(�',�3527(=,21(�1$785$/,7¬

7LSR�GL�FRUVR�G¶DFTXD 3RUWDWD�GL�ULVSHWWR�GL
ULIHULPHQWR��'09�'(

1RWH

&��,���R�FRUVR�G¶DFTXD�QRQ
WLSL]]DWR�GL�SUHJLR
HFRVLVWHPLFR

'09�3*8$3���IDWWRUH�GL
SURWH]LRQH�QDWXUDOLWj�R
0HVR+$%6,0

&RHIILFLHQWH�GD�GHILQLUH�VXOOD
EDVH�GHOOH�FDUDWWHULVWLFKH
HFRVLVWHPLFKH�H�GHO�ELRWD�

'09�'(�VX�EDFLQL�LQIHULRUL�D���NP�

&RPH LQGLFDWR QHO GRFXPHQWR GL DFFRPSDJQDPHQWR GHO 3*8$3 SHU OH GHULYD]LRQL FKH
VRWWHQGRQR XQ EDFLQR LQIHULRUH D � NP� q SUHYLVWR XQ ULODVFLR SDUL DG DOPHQR LO ��� GHOOD
SRUWDWD LVWDQWDQHD� 4XHVWR FRQVHQWH DL SLFFROL FRUVL G¶DFTXD GL PDQWHQHUH XQ DQGDPHQWR
LGURORJLFR�³QDWXUDOLIRUPH´�

��



��0HWRGL

����/D�PHWRGRORJLD�LGUDXOLFR�KDELWDW�0HVR+$%6,0
3HU OD YDOXWD]LRQH GHOO¶KDELWDW IOXYLDOH q VWDWD DGRWWDWD OD PHWRGRORJLD 0HVR+$%6,0
�0HVR+$%LWDW 6,PXODWLRQ 0RGHO� 3DUDVLHZLF]� ����� 9H]]D HW DO�� ������ FKH DSSDUWLHQH DOOD
IDPLJOLD GL PHWRGL QRWL FRPH ³LGUDXOLFR�KDELWDW´� GL FUHVFHQWH XWLOL]]R D OLYHOOR QD]LRQDOH HG
HXURSHR SHU OD YDOXWD]LRQH GHJOL HIIHWWL GHOOH DOWHUD]LRQL LGURPRUIRORJLFKH VXL FRUVL G¶DFTXD H�
LQ SDUWLFRODUH� SHU OD GHWHUPLQD]LRQH GHL 'HIOXVVL (FRORJLFL �'(� VHFRQGR OH UHFHQWL QRUPDWLYH
�FI��/LQHH�*XLGD�'LVWUHWWR�$OSL�2ULHQWDOL��������

/D PHWRGRORJLD 0HVR+$%6,0 YDOXWD O¶KDELWDW GLVSRQLELOH SHU XQD VSHFLH�VWDGLR YLWDOH GL
LQWHUHVVH DGRWWDQGR OD PHVR�VFDOD �VFDOD GHOOH XQLWj PRUIRORJLFKH� FRPH VFDOD VSD]LDOH GL
ULIHULPHQWR� 7DOH VFDOD VSD]LDOH GL ULIHULPHQWR q VLD HFRORJLFDPHQWH ULOHYDQWH GD XQ SXQWR GL
YLVWD GHOO¶XWLOL]]R GHJOL KDELWDW� LQ SDUWLFRODUH SHU OD IDXQD LWWLFD� H DO WHPSR VWHVVR ULVXOWD GD
XQD ULJRURVD FODVVLILFD]LRQH JHRPRUIRORJLFD �%HOOHWWL HW DO�� ������ ULVSHFFKLDQGR TXLQGL DO
WHPSR�VWHVVR�UHTXLVLWL�GL�QDWXUD�HFRORJLFD�H�JHRPRUIRORJLFD�

,Q TXHVWR FDSLWROR q ULSRUWDWD XQD EUHYH VLQWHVL GHL SULQFLSL H GHL SDVVL SULQFLSDOL GHOOD
PHWRGRORJLD��FKH�VL�EDVD�VXOO¶DJJUHJD]LRQH�GL�WUH�HOHPHQWL�

�� OD GHVFUL]LRQH GHOOH FDUDWWHULVWLFKH LGUR�PRUIRORJLFKH FKH UDSSUHVHQWDQR OH YDULD]LRQL GHO
PRVDLFR�GHL�PHVR�KDELWDW�LQ�IXQ]LRQH�GHOOD�SRUWDWD�GHIOXHQWH�

�� XQ PRGHOOR ELRORJLFR GL QDWXUD VWDWLVWLFD FKH GHVFULYH OH SUHIHUHQ]H GL XWLOL]]R GHOO
KDELWDW
IOXYLDOH�GD�SDUWH�GHOOH�VSHFLH�WDUJHW�

�� O¶LQWHJUD]LRQH IUD JOL HOHPHQWL LGUR�PRUIRORJLFL ��� H ELRORJLFR ��� FKH FRQVHQWH GL
GHWHUPLQDUH�XQD�UHOD]LRQH�TXDQWLWDWLYD�IUD�O¶KDELWDW�GLVSRQLELOH�H�OD�SRUWDWD�GHIOXHQWH�

/D GHVFUL]LRQH GHOOH FDUDWWHULVWLFKH LGUR�PRUIRORJLFKH GHL WUDWWL IOXYLDOL DQDOL]]DWL YLHQH
WLSLFDPHQWH IDWWD WUDPLWH PLVXUH LQ FDPSR� VHJXHQGR OD PHWRGRORJLD GHVFULWWD QHO PDQXDOH
PHWRGRORJLFR GHO 0HVR+$%6,0 �9H]]D HW DO�� ������ H ULDVVXQWD QHO SDUDJUDIR ������
/¶DSSOLFD]LRQH GHL PRGHOOL ELRORJLFL SHU LO FDOFROR GHOO¶LGRQHLWj H OH GHULYDQWL FXUYH
KDELWDW�SRUWDWD q SUHVHQWDWD QHO SDUDJUDIR ������ ,QILQH� LO SDUDJUDIR ����� GHVFULYH OD
SURFHGXUD SHU O¶XWLOL]]R GHOOD FXUYD KDELWDW�SRUWDWD SHU OH DQDOLVL GHJOL VFHQDUL LGURORJLFL
PHGLDQWH�JOL�LQGLFL�GL�YDULD]LRQH�VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�

������'HVFUL]LRQH�GL�PHVRKDELWDW�DWWUDYHUVR�ULOLHYR�LQ�FDPSR
$O ILQH GL GHVFULYHUH OH YDULD]LRQL GHO PRVDLFR GL PHVRKDELWDW �8QLWj 0RUIRORJLFKH H
,GUDXOLFKH� R +\GUR�0RUSKRORJLFDO 8QLWV LQ LQJOHVH� QHO VHJXLWR� +08� LQ IXQ]LRQH GHOOD
SRUWDWD GHIOXHQWH� VHFRQGR OH LQGLFD]LRQL ULSRUWDWH LQ 9H]]D HW DO� ������� VRQR VWDWH
HIIHWWXDWH�QHOO¶RUGLQH�OH�VHJXHQWL�RSHUD]LRQL�

� 'HILQL]LRQH�GHO�WUDWWR�UDSSUHVHQWDWLYR�LQ�FXL�VYROJHUH�LO�ULOLHYR�
� 0DSSDWXUD�GHOOH�+08�LQVHULWH�LQ�XQ�6LVWHPD�,QIRUPDWLYR�*HRJUDILFR��*,6�
� &RQWHVWXDOPHQWH DOOD PDSSDWXUD� UDFFROWD GHL GHVFULWWRUL DPELHQWDOL GL KDELWDW SHU

RJQL�+08��UDSSUHVHQWDWD�GD�XQ�SROLJRQR�JHRULIHULWR�DOO¶LQWHUQR�GHO�*,6�

��



/D PDSSDWXUD GHOO¶KDELWDW FRQVLVWH QHO GHOLPLWDUH LO SHULPHWUR GL RJQL +08� DVVHJQDUOH XQD
GHQRPLQD]LRQH �H�J� ULIIOH� )LJ���� H ULOHYDUH O¶HYHQWXDOH SUHVHQ]D GL ]RQH ULIXJLR �DG HVHPSLR
SUHVHQ]D GL PDVVL� VSRQGH VRWWRVFDYDWH� YHJHWD]LRQH DFTXDWLFD� GHWULWL OHJQRVL GL JUDQGL
GLPHQVLRQL�� &RQWHVWXDOPHQWH DOOD PDSSDWXUD GHO SHULPHWUR GHOOH +08� YDQQR ULOHYDWH SHU
RJQL XQLWj OH GLVWULEX]LRQL GL SURIRQGLWj �LQ P�� YHORFLWj �LQ P�V� H FODVVH GL VXEVWUDWR� /H
WLSRORJLH GL XQLWj �9H]]D HW DO�� ����� FDSLWROR ��� GL ]RQH ULIXJLR H GL FODVVL GL VXEVWUDWR VRQR
ULDVVXQWH LQ 7DE���� 3HU JDUDQWLUH XQD UREXVWD FDUDWWHUL]]D]LRQH GHOOH +08� OH PLVXUH GL
SURIRQGLWj� YHORFLWj H VXEVWUDWR YHQJRQR HIIHWWXDWH LQ DOPHQR ����� SXQWL �PLQLPR DVVROXWR GL
�� SHU RJQL XQLWj� /D VFHOWD GHL SXQWL q SVHXGR�UDQGRP H VWUDWLILFDWD� O
RSHUDWRUH VFHJOLH L
SXQWL GLVWULEXHQGROL LQ PRGR GD FDWWXUDUH OD YDULDELOLWj GHL SDUDPHWUL DOO
LQWHUQR GHOO
XQLWj� LQ
PRGR SURSRU]LRQDOH DOOH DUHH GHOOH VRWWR�XQLWj �HVHPSLR LQ )LJ����� ,Q IDVH GL SRVW�SURFHVVLQJ
SHU RJQL VLQJROD XQLWj YHQJRQR LQROWUH FDOFRODWH� OD GHYLD]LRQH VWDQGDUG GHOOD YHORFLWj� LO
QXPHUR GL )URXGH GHILQLWR FRPH� )U  Y��J'���� �GRYH )U� QXPHUR GL )URXGH� Y� q OD YHORFLWj
GHOOD FRUUHQWH� ' OD SURIRQGLWj H J O¶DFFHOHUD]LRQH GL JUDYLWj� H OD SHQGHQ]D GHOOD VXSHUILFLH
OLEHUD�

)LJXUD��� IRWR�GL�DOFXQH�WLSLFKH�XQLWj�LGURPRUIRORJLFKH �+08���VHTXHQ]D�VWHS�H�SRRO��ULR�5DELROD��
ULIIOH��WRUUHQWH�$YLVLR���UDSLG��WRUUHQWH�5DEELHV��

��



)LJXUD��� HVHPSLR GL GLVWULEX]LRQH SVHXGR�UDQGRP GHL
SXQWL LQ FXL YHQJRQR ULOHYDWL YHORFLWj� SURIRQGLWj H
VXEVWUDWR� 1HO FDVR LOOXVWUDWR� XQD VLQJROD XQLWj GHOLPLWDWD
GDO SROLJRQR URVVR q GLYLVD LQ VXE�XQLWj �IDVW�IORZLQJ GHHS�
IDVW�IORZLQJ VKDOORZ H VKDOORZ�� , SXQWL DOO¶LQWHUQR GHOOH
VXE�XQLWj UDSSUHVHQWDQR SRVVLELOL SRVL]LRQL GRYH ULOHYDUH L
YDORUL GL YHORFLWj� SURIRQGLWj H VXEVWUDWR� /¶DUHD
SHUFHQWXDOH GL FLDVFXQD VXE�XQLWj q UDSSUHVHQWDWD GDO
JUDILFR D WRUWD DOO¶DQJROR EDVVR GHOOD ILJXUD� ,O QXPHUR GL
SXQWL�SHU�RJQL�VXE�XQLWj�q�SURSRU]LRQDOH�DOOD�VXD�DUHD�

7DEHOOD��� 'HVFULWWRUL GHOO¶KDELWDW IOXYLDOH XWLOL]]DWL VHFRQGR OD PHWRGRORJLD 0HVR+$%6,0� �
� YDORUL
FDOFRODWL�LQ�IDVH�GL�HODERUD]LRQH�GDWL�SRVW�PDSSDWXUD

'HVFULWWRUH &ODVVL &DWHJRULH�GHVFUL]LRQH

7LSR�+08 ��
3RWKROH� FDVFDGH� UDSLG� ULIIOH� VWHS� ZDWHUIDOO� JOLGH� URFN
JOLGH��SRRO��SOXQJH�SRRO��EDFNZDWHU�SRRO��VLVWHPD�GL�GXQH
�%HOOHWWL�HW�DO��������

3UHVHQ]D ]RQH GL
ULIXJLR

�

3UHVHQ]D GL� PDVVL� RPEUHJJLDWXUD� YHJHWD]LRQH WHUUHVWUH
VSRUJHQWH H D FRQWDWWR FRQ O¶DFTXD� UDGLFL HVSRVWH�
YHJHWD]LRQH DFTXDWLFD VRPPHUVD R HPHUJHQWH�
SUHVHQ]D�GL�VSRQGD�VFDO]DWD�DOOD�EDVH�H�GL�DFFXPXOL�GL
GHWULWL�OHJQRVL

7LSR�GL�VXEVWUDWR ��

*LJDOLWKDO �VXEVWUDWR URFFLRVR�� PHJDOLWKDO �!�� FP��
PDFUROLWKDO ������ FP�� PHVROLWKDO ����� FP�� PLFUROLWKDO
���� FP�� DNDO �JKLDLD�� SVDPPDO �VDEELD�� SHODO �OLPR�
DUJLOOD�� GHWULWXV �PDWHULDOH RUJDQLFR�� [\ODO �GHWULWL GL
OHJQR��UDGLFL���VDSURSHO��IDQJR�DQRVVLFR�GL�FRORUH�VFXUR��
SK\WDO��SLDQWH�VRPPHUVH�

3URIRQGLWj��P� � $VWD�JUDGXDWD�VX�FRUUHQWRPHWUR
9HORFLWj��P�V� � &RUUHQWRPHWUR
3HQGHQ]D�����
 � 3HQGHQ]D�PHGLD�GHOOD�VXSHUILFLH�OLEHUD�GHOO¶+08
1XPHUR�GL�)URXGH
 � PHGLD�VXOO¶DUHD�GHOO¶+08

��
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/¶RSHUD]LRQH GL GHOLPLWD]LRQH GHOOH +08 q VWDWD UHDOL]]DWD XWLOL]]DQGR XQ WHOHPHWUR ODVHU
�7UX3XOVH ���5�� XQ FRPSXWHU SDOPDUH 3'$ �*HWDF 36���� HTXLSDJJLDWR FRQ VRIWZDUH
$UF3DG R FRPSXWHU SDOPDUH UXJJHG GD FDPSR HTXLSDJJLDWR FRQ VRIWZDUH 4*,6 H
0DSVWUHDP� HG XQ WUHSSLHGH IRWRJUDILFR DPDJQHWLFR SHU VXSSRUWDUH LO WHOHPHWUR �)LJ����� /H
PLVXUH GL SURIRQGLWj H YHORFLWj VRQR VWDWH HIIHWWXDWH XWLOL]]DQGR LO FRUUHQWRPHWUR *OREDO :DWHU
)ORZ�3UREH )3��� �)LJ���� F� PHQWUH LO VXEVWUDWR� FRPH GD SUDVVL� q VWDWR FODVVLILFDWR WUDPLWH
YDOXWD]LRQH�YLVLYD�

'XUDQWH OD PDSSDWXUD �)LJ����� SHU RJQL SXQWR GL FRQWRUQR GHOOH +08� GDO WHOHPHWUR ODVHU
YLHQH HPHVVR XQ ODVHU LQIUDURVVR D HQHUJLD SXOVDWD LQYLVLELOH H� DWWUDYHUVR LO YDORUH
GHOO¶DQJROR GL LQFOLQD]LRQH H GHOO¶DQJROR D]LPXWDOH �HQWUDPEL IRUQLWL GDO WHOHPHWUR�� OD
SRVL]LRQH �' GHO SXQWR YLHQH UHJLVWUDWD LQ DPELHQWH *,6� 3HU XQD PLJOLRUH YLVLRQH GHO FRUVR
G¶DFTXD��OD�PDSSDWXUD�GHOOH�+08�q�VWDWD�VYROWD�PXRYHQGRVL�GD�YDOOH�YHUVR�PRQWH�

)LJXUD��� 7HOHPHWUR�ODVHU�7UXSXOVH����5��D���FRPSXWHU SDOPDUH�3'$�*HWDF�36�����E��H
FRUUHQWRPHWUR�*OREDO�:DWHU�)ORZ�3UREH�)3����F��

'XUDQWH RJQL ULOLHYR VL q LQILQH SURFHGXWR D PLVXUDUH OD SRUWDWD LQ DOYHR� SHU PH]]R GL
FRUUHQWRPHWUR HOHWWURPDJQHWLFR H PHWRGR YHORFLWj�DUHD SHU O¶LQWHJUD]LRQH GHO SURILOR GL
YHORFLWj VXOOD VH]LRQH WUDVYHUVDOH� 7DOH RSHUD]LRQH q VWDWD HVHJXLWD VHOH]LRQDQGR XQD
VH]LRQH�LO�SL��UHJRODUH�SRVVLELOH�QHO�WUDWWR�GL�DQDOLVL�

)LJXUD��� (VHPSLR GL GHOLPLWD]LRQH GHOOH XQLWj
LGUR�PRUIRORJLFKH �80,� DWWUDYHUVR O¶XWLOL]]R GL XQ
WHOHPHWUR ODVHU 7UXSXOVH ���5 LQ FRPXQLFD]LRQH FRQ
XQ�FRPSXWHU�SDOPDUH�3'$��*HWDF�36�����

��



������&DOFROR�GHOO¶LGRQHLWj�GHL�PHVRKDELWDW��PRGHOOL�ELRORJLFL�PXOWLYDULDWL
/¶LGRQHLWj GHL PHVRKDELWDW FRVu GHVFULWWL SHU XQD VSHFLH � VWDGLR YLWDOH WDUJHW q RWWHQXWD
DSSOLFDQGR PRGHOOL VWDWLVWLFL PXOWLYDULDWL DG DSSUHQGLPHQWR DXWRPDWLFR �5DQGRP )RUHVW�� ,Q
)LJ��� YLHQH PRVWUDWR XQ HVHPSLR �SHU PH]]R GL SDUWLDO GHSHQGHQFH SORWV� GHOOD UHOD]LRQH WUD
L GHVFULWWRUL GL KDELWDW H OD SUREDELOLWj GL SUHVHQ]D�DVVHQ]D SHU OD VSHFLH WURWD PDUPRUDWD
DGXOWD� 7DOL PRGHOOL ULFHYRQR LQ LQSXW L SROLJRQL FKH UDSSUHVHQWDQR L PHVRKDELWDW ULOHYDWL H L
UHODWLYL GHVFULWWRUL DPELHQWDOL� H UHVWLWXLVFRQR LQ RXWSXW O¶LGRQHLWj FDWHJRULFD GL RJQL
PHVRKDELWDW �QRQ LGRQHR� LGRQHR� RWWLPDOH� FKH ULIOHWWH OD SUREDELOLWj GL DVVHQ]D� SUHVHQ]D R
DEERQGDQ]D GHOOD VSHFLH � VWDGLR YLWDOH WDUJHW� 7DOL PRGHOOL VRQR EDVDWL VX XQ HOHYDWR QXPHUR
GL ULOLHYL FRQWHVWXDOL GHOOD IDXQD LWWLFD H GHL GHVFULWWRUL DPELHQWDOL� HQWUDPEL D VFDOD GL
PHVRKDELWDW� H VRQR VWDWL LQ ODUJD SDUWH YDOLGDWL SHU OH VSHFLH SUHVHQWL VXO WHUULWRULR QD]LRQDOH
DWWUDYHUVR SURFHGXUH VWDWLVWLFKH� PRVWUDQGR VHPSUH XQD VLJQLILFDWLYD ULVSRQGHQ]D DOO¶XVR
GHJOL KDELWDW GD SDUWH GHOOH VSHFLH LQ FRQGL]LRQL LGURPRUIRORJLFKH LQGLVWXUEDWH� , PRGHOOL SHU OH
VSHFLH GL WURWD IDULR H PDUPRUDWD XWLOL]]DWL LQ TXHVWR ODYRUR VRQR VWDWL YDOLGDWL QHO WHUULWRULR
WUHQWLQR�QHL�WRUUHQWL�5DEELHV�H�$UQz��&DUROOL�HW�DO���������
/H DQDOLVL GL LGRQHLWj VRQR VYROWH XWLOL]]DQGR LO VRIWZDUH 6LP6WUHDP :HE GLVSRQLELOH VXO
VHUYHU GL ,635$ �PHVRKDEVLP�LVSUDPELHQWH�LW�� FXL YHQJRQR IRUQLWL LQ LQSXW L GDWL GHO ULOLHYR
LGURPRUIRORJLFR �L�H� L SROLJRQL UDSSUHVHQWDQWL OH GLYHUVH +08� L ULVSHWWLYL YDORUL SXQWXDOL GL
YHORFLWj� SURIRQGLWj H JUDQXORPHWULD� L YDORUL FDWHJRULFL GL ³FRYHU´�� /¶LQWHJUD]LRQH GHL PRGHOOL
ELRORJLFL FRQ L GDWL UDFFROWL SHU GHVFULYHUH O¶KDELWDW� SHUPHWWH GL FDOFRODUH OD ³FXUYD KDELWDW
SRUWDWD´ �)LJ����� XQD IXQ]LRQH FKH PHWWH LQ UHOD]LRQH OD SRUWDWD GHIOXHQWH �YDULDELOH
LQGLSHQGHQWH� FRQ OD TXDQWLWj GL KDELWDW GLVSRQLELOH �YDULDELOH GLSHQGHQWH�� SHU XQ¶DVVHJQDWD
VSHFLH H VWDGLR YLWDOH GL LQWHUHVVH� 3HU OD FRVWUX]LRQH GHOOD FXUYD� L YDORUL GL KDELWDW
GLVSRQLELOH RWWHQXWL SHU FLDVFXQD FRQGL]LRQH GL GHIOXVVR YHQJRQR LQWHUSRODWL GD XQD UHOD]LRQH
QRQ OLQHDUH GHILQLWD SHU LQWHUYDOOL UHJRODUL HG LO SURFHGLPHQWR YLHQH ULSHWXWR SHU RJQL VWDGLR
YLWDOH�GHOOH�VSHFLH�WDUJHW��9H]]D�HW�DO���������

)LJXUD��� 3DUWLDO�'HSHQGHQFH�3ORWV ULVXOWDQWL�GDO PRGHOOR�ELRORJLFR�GL�SUHVHQ]D�DVVHQ]D��5DQGRP
)RUHVW��SHU�OD�VSHFLH�WURWD�PDUPRUDWD��DGXOWD���)RQWH��6RIWZDUH�6LPVWUHDP�:HE�

��
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)LJXUD��� (VHPSL�GL�FXUYH�KDELWDW�SRUWDWD�SHU�LO�)LXPH 9HUPLJOLDQD��3URYLQFLD�$XWRQRPD�GL�7UHQWR�
RWWHQXWD�WUDPLWH�LO�VRIWZDUH�6LP6WUHDP�SHU�O¶DSSOLFD]LRQH�GHOOD�PHWRGRORJLD�0HVR+$%6,0��/H�FXUYH
ULSRUWDWH�VRQR�UHODWLYH�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR�YLWDOH�DGXOWR��DGXOW�EURZQ�WURXW�

PDUEOH�WURXW��H�WURWD�VWDGLR�JLRYDQH��MXYHQLOH�WURXW���9LHQH�LQROWUH�ULSRUWDWD�O¶DUHD�EDJQDWD�FRPSOHVVLYD
�FKDQQHO�DUHD��QHOOH�VWHVVH�FRQGL]LRQL�GL�GHIOXVVR��/¶DUHD�q�HVSUHVVD�FRPH�SHUFHQWXDOH�GHOOD�PDVVLPD
DUHD�EDJQDWD�QHOO¶LQWHUYDOOR�GL�SRUWDWH�FRQVLGHUDWR�SHU�OD�PLVXUD��DVVH�YHUWLFDOH�D�VLQLVWUD��H�LQ�YDORUH

DVVROXWR��P���DVVH�YHUWLFDOH�D�GHVWUD��

��



������$QDOLVL�GHJOL�VFHQDUL�LGURORJLFL�H�LQGLFL�GL�GLVSRQLELOLWj�GL�KDELWDW

��������$QDOLVL�GHOOD�YDULD]LRQH�VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�WUDPLWH�O¶LQGLFH�,+
6HFRQGR OD PHWRGRORJLD 0HVR+$%6,0 DGRWWDWD VXO WHUULWRULR QD]LRQDOH� OH YDULD]LRQL GHOO¶KDELWDW
IOXYLDOH FRQVHJXHQWL DG XQD DOWHUD]LRQH LGURPRUIRORJLFD YHQJRQR VHPSUH YDOXWDWH FRQIURQWDQGR
XQD FRQILJXUD]LRQH ³DOWHUDWD´ FRQ XQD FRQILJXUD]LRQH ³GL ULIHULPHQWR´� 1HO SURJHWWR 0HVR�3$7
O¶DOWHUD]LRQH LGURPRUIRORJLFD SUHVD LQ FRQVLGHUD]LRQH FRQVLVWH LQ XQD LSRWHWLFD GHULYD]LRQH LGULFD
DG DFTXD IOXHQWH �VHQ]D VHUEDWRLR�� /H GXH FRQILJXUD]LRQL GLIIHULVFRQR SHUWDQWR SHU OD VHULH
WHPSRUDOH GHOOH SRUWDWH GHIOXHQWL� OD VHULH PLVXUDWD DWWUDYHUVR XQ LGURPHWUR UDSSUHVHQWDWLYR SHU LO
WUDWWR� RSSXUH PRGHOODWD DWWUDYHUVR XQ PRGHOOR LGURORJLFR �VHULH GL ULIHULPHQWR� H OD VHULH FKH VL
VLPXOD GDOOD SUHFHGHQWH DWWUDYHUVR OH UHJROH GL GHULYD]LRQH EDVDWH VXOOD FRQVHUYD]LRQH GHOOD
PDVVD OLTXLGD DO QRGR GL GHULYD]LRQH SHU DVVHJQDWL SDUDPHWUL GL FRQFHVVLRQH LGULFD �VHULH
DOWHUDWD�

/H YDULD]LRQL VSD]LR�WHPSRUDOL GHOO¶KDELWDW VRQR TXDQWLILFDWH DWWUDYHUVR O¶DQDOLVL VWDWLVWLFD GHOOH
VHULH WHPSRUDOL GL KDELWDW GLVSRQLELOH $G�W�� FKH YLHQH RWWHQXWR D SDUWLUH GDOOD UHOD]LRQH $G�W�  
$�4�W��� GRYH $�4� UDSSUHVHQWD OD FXUYD KDELWDW�SRUWDWD SHU XQD GHWHUPLQDWD VSHFLH R VWDGLR
YLWDOH� 4�W� q OD SRUWDWD GHIOXHQWH DO WHPSR W H $G�W� q O¶KDELWDW GLVSRQLELOH �TXDQWLILFDWR FRPH
DUHD� DO WHPSR W �0LOKRXV HW DO�� ������� /H VHULH GL SRUWDWD LQ DOYHR YHQJRQR TXLQGL WUDGRWWH LQ
VHULH GL KDELWDW WUDPLWH OD FXUYD KDELWDW � SRUWDWD H DQDOL]]DWH VWDWLVWLFDPHQWH DO ILQH GL VWDELOLUH OD
GHYLD]LRQH�ULVSHWWR�DOOH�FRQGL]LRQL�GL�ULIHULPHQWR�FDXVDWD�GDOO¶DOWHUD]LRQH�RJJHWWR�GL�VWXGLR�

/¶,QGLFH GL ,QWHJULWj GHOO¶+DELWDW )OXYLDOH �,+� 9H]]D HW DO�� ����� q GDWR GDOO¶DJJUHJD]LRQH �YDORUH
PLQLPR� GL GXH LQGLFL� O¶,QGLFH GL GLVSRQLELOLWj 6SD]LDOH GL +DELWDW �,6+� H O¶,QGLFH GL GLVSRQLELOLWj
7HPSRUDOH�GL�+DELWDW��,7+��

��������,QGLFH�GL�GLVSRQLELOLWj�VSD]LDOH�GHOO¶KDELWDW�IOXYLDOH��,6+�
/¶,6+ �,QGLFH GL GLVSRQLELOLWj 6SD]LDOH GHOO¶+DELWDW IOXYLDOH� (T���� UDSSUHVHQWD O¶DOWHUD]LRQH GHOOD
TXDQWLWj VSD]LDOH GL KDELWDW PHGLD LQ XQ SHULRGR GL WHPSR GHWHUPLQDWR� /¶LQGLFH q FRVWUXLWR VXOOD
EDVH WHPSRUDOH GHWWDWD GDOOD OXQJKH]]D GHOOH VHULH GL SRUWDWD GLVSRQLELOH GL FRQIURQWDQGR O¶DUHD
GLVSRQLELOH PHGLD VXO SHULRGR �HVSUHVVD LQ P�� LQ FRQGL]LRQL LGUR�PRUIRORJLFKH GL ULIHULPHQWR
�$+G�U��FRQ�TXHOOD�LQ�FRQGL]LRQL�DOWHUDWH��$+G�
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ࡪ ɘ�ഈ ഉ
՛՘ՍՋՑՍ

,O YDORUH GHOO¶LQGLFH q GDWR GDO PLQLPR WUD L YDORUL RWWHQXWL SHU OH GLYHUVH VSHFLH �H SHU L UHODWLYL
VWDGL YLWDOL� VFHOWL FRPH WDUJHW QHO WUDWWR IOXYLDOH FRQVLGHUDWR� $+G�U GHILQLVFH OH FRQGL]LRQL GL
KDELWDW GL ULIHULPHQWR VXO SHULRGR FRQVLGHUDWR HG q FDOFRODWR FRPH LO YDORUH PHGLR GHOOD VHULH
VWRULFD�GL�KDELWDW�FRUULVSRQGHQWH�DO�UHJLPH�LGURORJLFR�VFHOWR�FRPH�ULIHULPHQWR�
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��������,QGLFH�GL�GLVSRQLELOLWj�WHPSRUDOH�GHOO¶KDELWDW�IOXYLDOH��,7+�
/¶,7+ �,QGLFH GL GLVSRQLELOLWj 7HPSRUDOH GHOO¶+DELWDW IOXYLDOH� YDOXWD OD YDULD]LRQH WHPSRUDOH GHOOD
GXUDWD FRQWLQXD GL HYHQWL GL VWUHVV SHU OD IDXQD� 8Q HYHQWR GL VWUHVV q FDUDWWHUL]]DWR GDO
SHUGXUDUH QHO WHPSR GL OLPLWDWH FRQGL]LRQL GL GLVSRQLELOLWj GL KDELWDW HG q FDUDWWHUL]]DWR GDOOD
GXUDWD WHPSRUDOH LQ FXL XQ YDORUH GL KDELWDW GLVSRQLELOH �LQ P�� ULPDQH FRQWLQXDWLYDPHQWH DO GL
VRWWR GL XQD GDWD VRJOLD� 3HU O¶,7+� OD VRJOLD DO GL VRWWR GHOOD TXDOH VL YHULILFDQR HYHQWL GL VWUHVV q
ILVVDWD FRPH OD TXDQWLWj GL KDELWDW FRUULVSRQGHQWH �LQ FRQGL]LRQL GL ULIHULPHQWR� DO ��� SHUFHQWLOH
GL SRUWDWD �R QHO FDVR GL YDOXWD]LRQL GL LPSDWWR VX EDVH DQQXDOH H VHULH VWRULFKH D VFDOD
JLRUQDOLHUD� DOOD SRUWDWD 4���� VXSHUDWD PHGLDPHQWH ��� JLRUQL DOO¶DQQR�� 7DOH VRJOLD GL KDELWDW
GLVSRQLELOH�YLHQH�GHQRPLQDWD�$4���
/¶DQDOLVL VWDWLVWLFD SHU OD GHWHUPLQD]LRQH GHOOD GXUDWD GHJOL HYHQWL GL KDELWDW VRWWR VRJOLD YLHQH
UHDOL]]DWD DWWUDYHUVR OH &XUYH GL 'XUDWD FRQWLQXD 6RWWR�VRJOLD �&'6� LQ LQJOHVH 8&87� 8QLIRUP
&RQWLQXRXV 8QGHU�7KUHVKROG FXUYHV� 3DUDVLHZLF] HW DO�� ����E�� 1HOO¶HVHPSLR LOOXVWUDWLYR
ULSRUWDWR LQ )LJ���� LO FDOFROR GHOOH FXUYH &'6 YLHQH HVHJXLWR SHU XQ SHULRGR GL ��� JLRUQL �FLUFD
WUH PHVL� WUD LO ��������� H LO ���������� FRQVLGHUDQGR XQD VRJOLD GL KDELWDW GLVSRQLELOH �UHODWLYR
DOOD�SRUWDWD�4����SHU�LO�FDVR�LQ�HVDPH��SDUL�D������P��
,PSRUWDQWH QRWDUH FRPH QHOOD )LJ���� LO FDOFROR GHO SHULRGR LQ FXL OD TXDQWLWj GL KDELWDW
GLVSRQLELOH VL PDQWLHQH DO GL VRWWR GHOOD VRJOLD FRQVLGHUDWD VLD HVHJXLWR SHU O¶LQWHUR LQWHUYDOOR GL
GXUDWH VRWWR VRJOLD �RVVLD WUD O¶HYHQWR GL GXUDWD � JLRUQL ± HYHQWR ( ± H O¶HYHQWR GL GXUDWD
PDVVLPD SDUL D �� JLRUQL ± HYHQWR $�� 3HU XOWHULRUL GHWWDJOL VXOOD FRVWUX]LRQH GHOOH FXUYH
KDELWDW�SRUWDWD�H�&'6��R�8&87��YHGDVL�3DUDVLHZLF]�HW�DO�������E��H�9H]]D�HW�DO���������

)LJXUD���� (VHPSLR�GL�FDOFROR�GHOOD�FXUYD�GL�GXUDWD GHOO¶KDELWDW�GLVSRQLELOH�VRWWRVRJOLD��8&87���,O�FDOFROR
YLHQH�HVHJXLWR�SHU�O¶LQWHUR�LQWHUYDOOR�GL�GXUDWH�VRWWRVRJOLD��LQ�)LJXUD��WUD���JLRUQL�±�HYHQWR�(���H����JLRUQL�±
HYHQWR�$�� /¶LPPDJLQH�q�VWDWD�ULSURGRWWD�GDO 0DQXDOH ,635$��������� �9H]]D�HW�DO���������)LJXUD������

4XHVW¶DQDOLVL VL EDVD VXO SUHVXSSRVWR FKH JOL HYHQWL FKH VL YHULILFDQR UDUDPHQWH LQ QDWXUD �DG
HV�� LO ULSHWHUVL QHO WHPSR GL SRUWDWH PLQLPH GL PDJUD� VRQR L SULQFLSDOL IDWWRUL GL VWUHVV FKH
DJLVFRQR VXOOD FRPXQLWj H QH GHWHUPLQDQR OD VWUXWWXUD GHOOD SRSROD]LRQH SUHVHQWH� $O ILQH GHOOD
YDOXWD]LRQH GL LPSDWWR VX EDVH DQQXDOH GL XQD GHULYD]LRQH� LO SURFHVVR GL FRVWUX]LRQH GHOOD
FXUYD &'6 YLHQH ULSHWXWR XWLOL]]DQGR VLD OD VHULH VWRULFD GL KDELWDW LQ FRQGL]LRQL QRQ DOWHUDWH
�DVVHQ]D GHOOD GHULYD]LRQH LQ HVDPH�� VLD SHU FRQGL]LRQL DOWHUDWH �D YDOOH GHOOD GHULYD]LRQH LQ
HVDPH�� /¶LQGLFDWRUH XWLOL]]DWR SHU GHWHUPLQDUH O¶DOWHUD]LRQH QHOOD GXUDWD GHJOL HYHQWL GL VWUHVV
SHU OD VSHFLH L� H TXLQGL O¶LQGLFH ,7+� q OD GLVWDQ]D PHGLD WUD OD FXUYD GL GXUDWD VRWWRVRJOLD LQ

��



FRQGL]LRQL DOWHUDWH H OD FXUYD LQ FRQGL]LRQL GL ULIHULPHQWR �HVHPSLR LQ )LJ������ 7DOH GLVWDQ]D
HVSULPH�OD�YDULD]LRQH�PHGLD�GHL�JLRUQL�GL�VWUHVV�IUD�OH�GXH�FRQGL]LRQL�FRQVLGHUDWH�

)LJXUD���� (VHPSLR�GL�FDOFROR�GHOO¶DOWHUD]LRQH�PHGLD GHOOD�GXUDWD�GHJOL�HYHQWL�GL�VWUHVV��HYHQWL�GL�KDELWDW
GLVSRQLELOH�VRWWR�VRJOLD��SHU�OD�VSHFLH�EDUER��%DUEXV�VS���SHU�LO�)��7DUR�D�3LDQH�GL�&DUQLJOLD��3DUPD��

/¶LPPDJLQH�q�VWDWD�ULSURGRWWD�GDO 0DQXDOH�,635$��������� �9H]]D�HW�DO���������)LJXUD������

2SHUDWLYDPHQWH� SHU RJQL YDORUH GL GXUDWD FRQWLQXD VRWWR�VRJOLD �DVVH GHOOH RUGLQDWH
QHOO¶HVHPSLR LQ )LJ����� VL YDOXWD OD GLIIHUHQ]D UHODWLYD �LQ YDORUH DVVROXWR� WUD LO FRUULVSRQGHQWH
QXPHUR GL JLRUQL GL GXUDWD FXPXODWD FRQWLQXD SHU OD FXUYD LQ FRQGL]LRQL DOWHUDWH �GF�$4��� ULVSHWWR
D TXHOOD LQ FRQGL]LRQL QRQ DOWHUDWH R GL ULIHULPHQWR �GF�U�$4���� /¶DOWHUD]LRQH FRPSOHVVLYD QHO
QXPHUR GL JLRUQL GL VWUHVV �$*6� R LQ LQJOHVH 6WUHVV 'D\V $OWHUDWLRQ � 6'$� 3DUDVLHZLF] HW DO��
����D�E� YLHQH TXLQGL FDOFRODWD FRPH PHGLD VX WXWWR O¶LQWHUYDOOR GL GXUDWH FRQWLQXH VRWWR�VRJOLD
�LQWHUYDOOR�GD���D�GPD[�U HVSUHVVR�LQ�JLRUQL� (T�����
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/¶LQGLFH ,7+ YLHQH LQILQH GHWHUPLQDWR ULVFDODQGR LO YDORUH $*6 LQ XQ LQWHUYDOOR IUD � H �� SHU
FRPSDUDELOLWj FRQ ,6+� /D QRUPDOL]]D]LRQH q RWWHQXWD WUDPLWH OD IXQ]LRQH GL YDORUH ULSRUWDWD
QHOO¶(T���� FDOFRODWD VXOOD EDVH GL XQ HVSRQHQ]LDOH GHFUHVFHQWH FKH� ULVSHWWR DG XQD LSRWHWLFD
IXQ]LRQH ULVFDODQWH OLQHDUH� ID DXPHQWDUH O¶LPSRUWDQ]D GL ULGRWWH DOWHUD]LRQL GL HYHQWL GL VWUHVV
�)LJ������ $QDORJDPHQWH D ,6+� O¶LQGLFH ,7+ q SDUL DO PLQLPR WUD L YDORUL FDOFRODWL SHU OH GLYHUVH
VSHFLH��H�SRVVLELOPHQWH�L�UHODWLYL�VWDGL�YLWDOL��SUHVHQWL�QHO�WUDWWR�IOXYLDOH�FRQVLGHUDWR�
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)LJXUD���� 5DSSUHVHQWD]LRQH�GHOOD�IXQ]LRQH�GL�YDORUH�SHU�LO�FDOFROR�GHOO¶LQGLFH�,7+���LQGLFH�GL�GLVSRQLELOLWj
WHPSRUDOH�GHOO¶KDELWDW�IOXYLDOH��EDVDWR�VXOO¶LQGLFDWRUH�$*6��DOWHUD]LRQH�GHL�JLRUQL�GL�VWUHVV���/¶LPPDJLQH�q

VWDWD�ULSURGRWWD�GDO�0DQXDOH�,635$�����������9H]]D�HW�DO���������)LJXUD������

��������,QGLFH�GL�LQWHJULWj�VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�IOXYLDOH��,+�
'DL SXQWHJJL DVVHJQDWL DL GXH LQGLFL ,6+ H ,7+ GHULYD TXLQGL LO YDORUH ILQDOH GHOO¶,QGLFH ,+ FKH
UDSSUHVHQWD LO PLQLPR WUD L GXH LQGLFL� $OO¶LQWHUQR GHOO¶LQWHUYDOOR GL YDORUL DVVXQWL GDOO¶LQGLFH� �
UDSSUHVHQWD XQ JUDGR HOHYDWLVVLPR GL DOWHUD]LRQH GHOOD TXDOLWj GHOO¶KDELWDW IOXYLDOH H � VLJQLILFD
DVVHQ]D GL DOWHUD]LRQL� RVVLD TXDOLWj GHOO¶KDELWDW FRLQFLGHQWH FRQ OD FRQGL]LRQH GL ULIHULPHQWR
�LGHDOPHQWH FRUULVSRQGHQWH DOO¶DVVHQ]D GL DOWHUD]LRQH LGUR�PRUIRORJLFD�� ,Q DFFRUGR
DOO¶LPSRVWD]LRQH GHOOD 'LUHWWLYD 4XDGUR $FTXH ���������� O¶LQWHJULWj GHOO¶KDELWDW YLHQH GHILQLWD
QHOOH�FLQTXH�FODVVL�ULSRUWDWH�LQ 7DE����

7DEHOOD��� &ODVVL�GL�LQWHJULWj�GHOO¶KDELWDW�VHFRQGR O¶LQGLFH�,+

�� 
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����8WLOL]]R�GL�0HVR+$%6,0�SHU�GHWHUPLQDUH�LO�'(
3HU TXDQWLILFDUH LO GHIOXVVR HFRORJLFR LQ XQD VH]LRQH LGUDXOLFD � WUDWWR GL XQ FRUVR G¶DFTXD q
QHFHVVDULD OD FUHD]LRQH GL VFHQDUL GL ULODVFLR �³VHULH DOWHUDWH´� D SDUWLUH GDOOH VHULH VWRULFKH GL
SRUWDWD FKH FDUDWWHUL]]DQR LO WUDWWR LQ DVVHQ]D GL GHULYD]LRQH� GD FRQVLGHUDUVL FRPH XQLFD VHULH
GL ULIHULPHQWR SHU RJQL VFHQDULR� 2JQL VFHQDULR DOWHUDWR FRUULVSRQGH TXLQGL D XQD SDUWLFRODUH
VFHOWD GHO UHJLPH GL 'HIOXVVR (FRORJLFR� VYLOXSSDWD� SHU HVHPSLR� PRGLILFDQGR L '09 HVLVWHQWL R
IRUPXODQGR�DOWUH�LSRWHVL�RSHUDWLYH�GD�SDUWH�GHL�VRJJHWWL�FRLQYROWL�
$ VHFRQGD GHOOD WLSRORJLD GHO SUHOLHYR LGULFR SHU LO TXDOH VL LQWHQGD GHWHUPLQDUH LO GHIOXVVR
HFRORJLFR �HV� GHULYD]LRQL DG DFTXD IOXHQWH� GHULYD]LRQL FRQ VHUEDWRLR� VL VLPXODQR FRQ OH
FRUULVSRQGHQWL UHJROH� EDVDWH VXO SULQFLSLR GL FRQVHUYD]LRQH GHOOD PDVVD� H SDUDPHWUL GL
GHULYD]LRQH� FRPH GHILQLWL QHOOH FRQFHVVLRQL� FKH LQFOXGRQR TXLQGL XQD SDUWLFRODUH VFHOWD GL '(�
OH VHULH GL SRUWDWD FKH VL YHULILFKHUHEEHUR QHO WUDWWR VRWWHVR GDOOD GHULYD]LRQH LQ SUHVHQ]D GHOOD
GHULYD]LRQH VWHVVD �³VHULH DOWHUDWH´�� 3HU RJQL VFHOWD GHL SDUDPHWUL� H TXLQGL GL '(� VL RWWLHQH XQD
FRUULVSRQGHQWH VHULH GL SRUWDWH �H TXLQGL GL KDELWDW� ³DOWHUDWD´� FKH� FRQIURQWDWD FRQ OD VHULH GL
ULIHULPHQWR �Y� ���� FRQVHQWH GL RWWHQHUH L YDORUL GL ,6+� ,7+ H TXLQGL ,+ FRUULVSRQGHQWH D WDOH
VFHOWD GL '(� /H UHJROH GL ULODVFLR FKH VRGGLVIHUDQQR DO FULWHULR GL LQWHJULWj GL KDELWDW SHUORPHQR
LQ VWDWR ³%XRQR´ �,+ ! ���� SRWUDQQR TXLQGL HVVHUH FRQVLGHUDWH DFFHWWDELOL LQ WHUPLQL GL 'HIOXVVR
(FRORJLFR�
/D QDWXUD SUHYLVLRQDOH H TXDQWLWDWLYD GHO PHWRGR LPSLHJDWR FRQVHQWH GL VLPXODUH DO WHPSR
VWHVVR JOL HIIHWWL GL FLDVFXQD UHJROD GL ULODVFLR VLPXODWD VXL YROXPL LGULFL SUHOHYDWL� FRQVHQWHQGR
FRVu GL GLVSRUUH GL XQD EDVH FRQRVFLWLYD FKH FRQVHQWD VXFFHVVLYDPHQWH GL FRQIURQWDUH L UHODWLYL
FRVWL H EHQHILFL SHU LO FRPSDUWR SURGXWWLYR H SHU LO FRPSDUWR DPELHQWDOH UHODWLYR DOO¶DPELHQWH
IOXYLDOH�FRUULVSRQGHQWH�D�RJQL�VFHQDULR�DQDOL]]DWR�

��� 6LPXOD]LRQH GL VFHQDUL GL ULODVFLR SHU GHULYD]LRQL DG DFTXD
IOXHQWH
1HO SURJHWWR 0HVR�3$7 VRQR VWDWL VLPXODWL GLYHUVL VFHQDUL GL ULODVFLR DVVRFLDWL D LSRWHWLFKH
GHULYD]LRQL LGULFKH GL FHQWUDOLQH LGURHOHWWULFKH DG DFTXD IOXHQWH� XWLOL]]DQGR UHJROH GL GHULYD]LRQH
FRQ�SDUDPHWUL�VHPSOLILFDWL��2JQL�VFHQDULR�q�VWDWR�GHILQLWR�YDULDQGR�GXH�SDUDPHWUL�

�� XQ UHJLPH GL SRUWDWH PLQLPH GL ULODVFLR �DQFKH YDULDELOH QHO WHPSR�� GHILQLWH LQ EDVH DO
'09 LQ YLJRUH GD 3*8$3� R LQ EDVH DO '( GD 'LUHWWLYD 'HIOXVVL (FRORJLFL� HVSUHVVR GDOOD
SRUWDWD�4'0

�� OD�SRUWDWD�PDVVLPD�GL�FRQFHVVLRQH�GHOOD�GHULYD]LRQH�4F

/¶DOJRULWPR GL FDOFROR q EDVDWR VXOOD FRQVHUYD]LRQH GHOOD PDVVD OLTXLGD �HTXD]LRQH GL FRQWLQXLWj�
DO QRGR GL GHULYD]LRQH �RSHUD GL SUHVD�� VHFRQGR OH UHOD]LRQL ��D�E�F�� FKH FRQVHQWRQR GL
ULFDYDUH SHU RJQL SUHOLHYR OH VHULH WHPSRUDOL 4U�W� �SRUWDWD ULODVFLDWD LQ DOYHR� H 4S�W� �SRUWDWD
SUHOHYDWD�� D SDUWLUH GDOOD VHULH 4�W� �LQ DUULYR DOOD GHULYD]LRQH� DVVXQWD FRPH ³ULIHULPHQWR´ SHU L
FDOFROL�GL�,+��
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/H UHOD]LRQL ��D�E�F� HYLGHQ]LDQR FRPH , YDORUL GHOOH VHULH GL SRUWDWD ULODVFLDWD 4U�W� H GL SRUWDWD
SUHOHYDWD�4S�W��GLSHQGDQR�GDOOD�VFHOWD�GL�GXH�SDUDPHWUL� GL�FXL�XQR�YDULDELOH�QHO�WHPSR�

�� LO UHJLPH GL SRUWDWH PLQLPH GL ULODVFLR� LQGLFDWR FRQ 4'0�W�� FDOFRODWR FRQ OH UHOD]LRQL SHU LO
'09��FDSLWROR������R�SHU�LO�'(��FDSLWROR

�� OD�SRUWDWD�PDVVLPD�GL�FRQFHVVLRQH�4F �

/D UHJROD GL GHULYD]LRQH DGRWWDWD QRQ FRQVHQWH GXQTXH DOFXQ SUHOLHYR VH OD SRUWDWD 4�W� LQ
DUULYR DOOD GHULYD]LRQH q PLQRUH R SDUL D 4'0�W�� 6H OD SRUWDWD q LQYHFH PDJJLRUH GHO '09 R '(�
O¶DOJRULWPR VLPXOD XQ SUHOLHYR SDUL DOO¶HFFHVVR ULVSHWWR DO '09�'( ILQR DO PDVVLPR VWDELOLWR GDOOD
FRQFHVVLRQH�
,Q RJQL VFHQDULR� OD FRQGL]LRQH GL ULIHULPHQWR q OD VHULH 4�W�� PHQWUH OD FRQGL]LRQH DOWHUDWD q OD
FRUULVSRQGHQWH VHULH 4U�W�� ULFDYDWD VHFRQGR OH UHOD]LRQL �(T����� /H FRUULVSRQGHQWL VHULH
WHPSRUDOL GL KDELWDW VRQR VWDWH RWWHQXWH DSSOLFDQGR OD UHOD]LRQH KDELWDW � SRUWDWD DOOH VHULH GL
SRUWDWD�FRVu�GHILQLWH�

/D�JHQHUD]LRQH�GL�VFHQDUL�LSRWHWLFL�GL�GHULYD]LRQH�q�VWDWD�HVHJXLWD�LQ�GXH�IDVL�
�� UHDOL]]D]LRQH H FRQIURQWR GL VFHQDUL EDVDWL LPSRQHQGR LO UHJLPH GHO '09 GD 3*8$3� H

GHO�'(�GD�'LUHWWLYD�'HIOXVVL�(FRORJLFL
�� 6YLOXSSR GL VFHQDUL DJJLXQWLYL FKH XWLOL]]DQR LO '09 GD 3*8$3 FRPH EDVH GL FDOFROR�

YDULDQGR L YDORUL GL EDVH VHFRQGR IDWWRUL PROWLSOLFDWLYL H LQFUHPHQWDQGRQH HYHQWXDOPHQWH
OD�YDULDELOLWj�WHPSRUDOH��SHU�RYYLDUH�DG�HYHQWXDOL�OLPLWL�H�FULWLFLWj�HVSORUDWH�QHOOD�IDVH���

8QR VFKHPD GHO IOXVVR GL ODYRUR PHWRGRORJLFR XWLOL]]DWR q LOOXVWUDWR LQ )LJ����� 6XOOD EDVH GHL
GDWL UDFFROWL LQ FDPSR� VRQR VWDWH ULFRVWUXLWH OH FXUYH KDELWDW�SRUWDWD SHU L VHWWH WUDWWL DQDOL]]DWL
�FDVHOOH JULJLH�� 6L q TXLQGL SURFHGXWR D FRQIURQWDUH VFHQDUL GL GHULYD]LRQH LPSRQHQGR LO UHJLPH
GL '09 GD 3*8$3 R '( GD 'LUHWWLYD 'HIOXVVL (FRORJLFL� H DQDOL]]DQGR FULWLFLWj ULVFRQWUDWH VXOOD
EDVH GHJOL LQGLFL GL GLVSRQLELOLWj GL KDELWDW �IDVH �� FDVHOOH YHUGL�� ,QILQH� VRQR VWDWL IRUPXODWL H
FRQIURQWDWL�VFHQDUL�DJJLXQWLYL��FDVHOOH�DUDQFLRQL��
1HL FDSLWROL � H � YHQJRQR SUHVHQWDWL LQ GHWWDJOLR ULVSHWWLYDPHQWH JOL VFHQDUL DQDOL]]DWL SHU JOL
VWHS���H����L�ULVXOWDWL�GHOOH�DQDOLVL�H�XQD�ORUR�GLVFXVVLRQH�
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)LJXUD���� )OXVVR�GL�ODYRUR�GL�SURJHWWR��5DFFROWD GDWL�LQ�FDPSR�H�VYLOXSSR�FXUYH�KDELWDW�SRUWDWD��JULJLR��
DQDOLVL�GL�VFHQDUL�LSRWHWLFL�GL�GHULYD]LRQH�LPSRQHQGR�UHJLPL�GL�'09�H�'(�D�FRQIURQWR��IDVH����YHUGH��

DQDOLVL�VFHQDUL�DJJLXQWLYL�VXOOD�EDVH�GHO�'09��IDVH����DUDQFLR��

��� 6WLPD GHOOD SRUWDWD GL GHULYD]LRQH DG XVR LGURHOHWWULFR
VHFRQGR�LO�PHWRGR�GHOOH�FXUYH�GL�XWLOL]]D]LRQH
3HU OD JHQHUD]LRQH GL LSRWHWLFL VFHQDUL GL ULODVFLR D PRQWH GHL WUDWWL GL VWXGLR q QHFHVVDULR
LSRWL]]DUH� ROWUH DO UHJLPH GHOOH SRUWDWH ULODVFLDWH� DQFKH XQD SRUWDWD PDVVLPD GL FRQFHVVLRQH
�LQGLFDWD FRQ 4F QHOOH UHOD]LRQL �D�E�F�� $ WDOH VFRSR� SHU GHWHUPLQDUH XQ YDORUH GL ULIHULPHQWR
UHDOLVWLFR� q VWDWR DGRWWDWR LO FODVVLFR PHWRGR GHOOH FXUYH GL XWLOL]]D]LRQH �(YDQJHOLVWL� ������
IUHTXHQWHPHQWH�DGRWWDWR�SHU�OD�SURJHWWD]LRQH�GL�LPSLDQWL�LGURHOHWWULFL�DG�DFTXD�IOXHQWH�
/D SRUWDWD GL GHULYD]LRQH GL XQD FHQWUDOH LGURHOHWWULFD DG DFTXD IOXHQWH� SULYD GL VHUEDWRLR GL
DFFXPXOR� GHYH WHQHU FRQWR GHOOD UHDOH GLVSRQLELOLWj LGULFD GHO FRUVR G¶DFTXD QHOO¶DUFR GHOO¶LQWHUR
DQQR LQ TXDQWR� SHU TXHVWD WLSRORJLD GL FHQWUDOH LGURHOHWWULFD� OD SRUWDWD WXUELQDWD YDULD QHO WHPSR
D VHFRQGD GHOOD SRUWDWD FKH JLXQJH DOO¶RSHUD GL SUHVD� /D GLVSRQLELOLWj LGULFD SXz HVVHUH
UDSSUHVHQWDWD JUDILFDPHQWH DWWUDYHUVR OD FXUYD GL GXUDWD� FKH ULSRUWD� LQ RUGLQH GHFUHVFHQWH� OH
SRUWDWH UHJLVWUDWH QHO FRUVR GL XQ GHWHUPLQDWR SHULRGR WHPSRUDOH� $O ILQH GL UHQGHUH O¶DQDOLVL LO SL�
SRVVLELOH UDSSUHVHQWDWLYD GHO UHJLPH LGURORJLFR GHO WUDWWR� OD FXUYD GL GXUDWD YLHQH FRVWUXLWD VXOOD
EDVH GL XQD VHULH GL SRUWDWH FKH VLD LO SL� OXQJD H UDSSUHVHQWDWLYD SRVVLELOH GHOOH YDULD]LRQL
LQWHUDQQXDOL� ,Q )LJ���� VL ULSRUWDQR D WLWROR HVHPSOLILFDWLYR OH FXUYH GL GXUDWD GHOO¶DQQR SL� XPLGR
�EOX� H SL� VHFFR �YHUGH� ULIHULWH DOOD VWD]LRQH LGURPHWULFD GL 9HUPLJOLR VXO WRUUHQWH 9HUPLJOLDQD�
/D FXUYD URVVD VL ULIHULVFH LQYHFH D XQ SHULRGR GL FLUFD �� DQQL� UHODWLYR D WXWWD OD VHULH
LGURPHWULFD�
3HU VWLPDUH OD UHDOH SRUWDWD GLVSRQLELOH DOO¶LPSLDQWR YD VRWWUDWWD GDO FDOFROR OD SRUWDWD GL '09 R
'( GD ODVFLDUH LQ DOYHR �FXUYD GL GXUDWD ³WDJOLDWD´� H FLRq DO QHWWR GHO '09 R '(� ULSRUWDWD LQ
)LJ������

��



)LJXUD���� &XUYH�GL�GXUDWD�SHU�OD�VWD]LRQH�LGURPHWULFD GL�9HUPLJOLR��ULIHULELOL�DO�WRUUHQWH�9HUPLJOLDQD��$
VLQLVWUD�VL�PHWWRQR�D�FRQIURQWR�OH�FXUYH�GL�GXUDWD�GHOO¶DQQR�SL��VHFFR��SL��XPLGR�H�SHU�WXWWD�OD�VHULH

LGURPHWULFD��$�GHVWUD��OD�FXUYD�GL�GXUDWD�³WDJOLDWD´��L�H��DO�QHWWR�GHO�'09�

%DVDQGRVL VXOOD FXUYD GL GXUDWD UHDOL]]DWD FRQ O¶LQWHUD VHULH GL SRUWDWH� q VWDWR DSSOLFDWR LO
PHWRGR GHOOD FXUYD GL XWLOL]]D]LRQH GHOO¶LPSLDQWR H FXUYD GL XWLOL]]D]LRQH GHO FRUVR G¶DFTXD SHU
VWLPDUH OD SRUWDWD GL GHULYD]LRQH �(YDQJHOLVWL� ������ 4XHVWR PHWRGR FRQIURQWD RJQL SRVVLELOH
YDORUH GL SRUWDWD PDVVLPD GL GHULYD]LRQH FRQ LO WHPSR FKH WDOH SRUWDWD VDUj XVXIUXLELOHԿ

Ռ

GDOO¶LPSLDQWR VHFRQGR OD GLVSRQLELOLWj GHO FRUVR G¶DFTXD� /D SRUWDWD GL GHULYD]LRQH RWWLPDOH
VHFRQGR LO PHWRGR GHOOH FXUYH GL XWLOL]]D]LRQH q GHWHUPLQDWD GDOO¶LQWHUVH]LRQH GHOOH GXH FXUYH
GHILQLWH GDOOH IRUPXOH VRWWR ULSRUWDWH �VL YHGD LOOXVWUD]LRQH LQ )LJ������ $OO¶DXPHQWDUH GHO YDORUH
GHOOD SRUWDWD WHRULFDPHQWH GHULYDELOH � WUD � H LO YDORUH GL SRUWDWD PDVVLPR QHOOD FXUYD GLԿ

Ռ

GXUDWD� FRUULVSRQGH XQ FUHVFHQWH YROXPH FRPSOHVVLYR GHULYDELOH WHQXWR FRQWR GHOOD UHDOHՄ
Կ
Ռ

GLVSRQLELOLWj LGULFD QHO FRUVR G¶DFTXD� H XQ GHFUHVFHQWH UDSSRUWR IUD LO YROXPH UHDOPHQWH
SUHOHYDELOH�H�LO�VXR�FRUULVSHWWLYR�WHRULFR FRUULVSRQGHQWH�D�GLVSRQLELOLWj�LOOLPLWDWD��)LJ������Մ

Բ

/H�FXUYH�UDSSUHVHQWDWH�LQ )LJ���� YHQJRQR�FDOFRODWH FRPH�VHJXH�
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)LJXUD���� &DOFROR�GHOOD�SRUWDWD�RWWLPDOH�GL�GHULYD]LRQH� $�VLQLVWUD��9ROXPH�FRPSOHVVLYR
GLVSRQLELOH�QHO�FRUVR�G¶DFTXD��YROXPH�GHULYDELOH�SHU�XQD�SRUWDWD�4'��YROXPH�WHRULFDPHQWH

GHULYDELOH��$�GHVWUD��SRUWDWD�GL�GHULYD]LRQH�RWWLPDOH�VWLPDWD�FRPH�LO�SXQWR�GL�FRQWDWWR�WUD�OD�FXUYH
GL�XWLOL]]D]LRQH�GHO�WRUUHQWH�H�GHOO¶LPSLDQWR�

��



��&DVL�VWXGLR�H�VSHFLH�WDUJHW

����&DVL�VWXGLR
3HU OD VSHULPHQWD]LRQH GHO SURJHWWR 0HVR�3$7 VRQR VWDWL VHOH]LRQDWL XQ WRWDOH GL � WUDWWL
�)LJ������ UDSSUHVHQWDWLYL GL XQ DPSLR VSHWWUR GL FDUDWWHULVWLFKH LGUR�PRUIRORJLFKH �7DE����
ULVFRQWUDELOL�QHL�FRUVL�G¶DFTXD�SUHVHQWL�QHO�WHUULWRULR�GHOOD�3URYLQFLD�GL�7UHQWR��)LJ������
/H VHULH WHPSRUDOL GL SRUWDWD UDSSUHVHQWDWLYH GHL WUDWWL LQGLYLGXDWL H QHFHVVDULH SHU OD
PRGHOOD]LRQH GHJOL VFHQDUL GL ULODVFLR �FDSLWROL ��� H ���� KDQQR IDWWR ULIHULPHQWR� RYH
SRVVLELOH� D VHULH RWWHQXWH WUDPLWH LGURPHWUL LQVWDOODWL D YDOOH GHL WUDWWL GL VWXGLR� 3HU L FDVL
VWXGLR $YLVLR� 9HUPLJOLDQD H 5DEELHV VL q ULFRUVR DOOH PLVXUH LGURPHWULFKH DFTXLVLWH GDOOD UHWH
LVWLWX]LRQDOH GL PRQLWRUDJJLR LGURPHWULFR GHOO¶8IILFLR 'LJKH GHOOD 3URYLQFLD $XWRQRPD GL
7UHQWR� L FXL GDWL VRQR OLEHUDPHQWH GLVSRQLELOL VX DSSRVLWD SLDWWDIRUPD RQOLQH �ZZZ�IORRGV�LW��
3HU LO ULR 9HOD H LO ULR 5DELROD VRQR VWDWH XWLOL]]DWH VHULH GL SRUWDWD RWWHQXWH DWWUDYHUVR
LGURPHWUL LQVWDOODWL SHU PRQLWRUDJJL DG�KRF� FRQGLYLVH GDOO¶$33$� HG HVWHUQH DOOD UHWH
LGURPHWULFD GHOO¶8IILFLR 'LJKH� ,QILQH� GRYH QRQ HUDQR GLVSRQLELOL PLVXUH GL SRUWDWD
UDSSUHVHQWDWLYH SHU L WUDWWL �1RFH � 'LPDUR H 1RFH � 0DULOOHYD�� TXHVWH VRQR VWDWH ULFRVWUXLWH
SHU PH]]R GL PRGHOOD]LRQH LGURORJLFD� ULSURGRWWH LQ XQ SUHFHGHQWH ODYRUR VXO WRUUHQWH 1RFH
�&DUROOL HW DO� ������ 8Q VRPPDULR GHOOH FDUDWWHULVWLFKH GHOOH VHULH GL SRUWDWD XWLOL]]DWH q
SUHVHQWDWR�LQ 7DE����

)LJXUD���� /RFDOL]]D]LRQH�GHL�FDVL�VWXGLR�GHO�SURJHWWR LQ�SURYLQFLD�GL�7UHQWR�

��
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)LJXUD���� ,PPDJLQL�LOOXVWUDWLYH�GHOOH�PRUIRORJLH IOXYLDOL�GHL�FDVL�VWXGLR�

��



7DEHOOD��� 6RPPDULR�GHOOH�FDUDWWHULVWLFKH�LGUR�PRUIRORJLFKH�GHL�FDVL�VWXGLR��/RFDOLWj�LQ�FXL�q�VLWXDWR�LO
WUDWWR�GL�VWXGLR��FODVVLILFD]LRQH�PRUIRORJLFD��V� �FDQDOH�VLQJROR��P� �PXOWL�FDQDOH���UHJLPH�LGURORJLFR
�GD�FODVVLILFD]LRQH�3*8$3��JO� �JODFLDOH��QS� �QLYR�SOXYLDOH���GLPHQVLRQL�EDFLQR�DIIHUHQWH�DO�FDVR

VWXGLR��SHUFHQWLOL�����H�����GL�SRUWDWD�ULOHYDQWH

&DVR�VWXGLR ORFDOLWj PRUIRORJLD LGURORJLD DUHD EDFLQR
�NP��

4��
�P��V�

4��
�P��V�

$YLVLR &DYDOHVH P QS ����� ����� �����

1RFH���'LPDUR 'LPDUR P JO ��� ����� ������

1RFH���0DULOOHYD 0DULOOHYD V JO ��� ����� ������

9HUPLJOLDQD 9HUPLJOLR P JO ����� ����� �����

5DEELHV 6DQ
%HUQDUGR GL
5DEEL

V QS ���� ����� �����

9HOD &DGLQH
�7UHQWR�

V QS ����� ����� �����

5DELROD &DVWHOIRQGR V QS ���� ����� �����

7DEHOOD��� 6RPPDULR�GDWL�LGURORJLFL�XWLOL]]DWL�H�GXUDWD VHULH

&DVR�VWXGLR 2ULJLQH�VHULH 3HULRGR ��DQQL

$YLVLR ,GURPHWUR�³0DVL�GL�&DYDOHVH´ ����������� ��

1RFH���'LPDUR 6LPXOD]LRQH�LGURORJLFD ����������� �

1RFH���0DULOOHYD 6LPXOD]LRQH�LGURORJLFD ����������� �

9HUPLJOLDQD ,GURPHWUR�³9HUPLJOLR´ ����������� ��

5DEELHV ,GURPHWUR�³6DQ�%HUQDUGR�GL�5DEEL´ ����������� ��

9HOD ,GURPHWUR ����������� �

5DELROD ,GURPHWUR ����������� �

����6SHFLH�WDUJHW
3HU OH DQDOLVL GL KDELWDW VL VRQR FRQVLGHUDWH FRPH VSHFLH WDUJHW OH VSHFLH WURWD PDUPRUDWD H
WURWD IDULR �)LJ������ HVVHQGR HVVH OH VSHFLH SL� FRPXQL H FDUDWWHUL]]DQWL L FRUVL G¶DFTXD
WUHQWLQL �3$7� ������ 1HL VHJXHQWL SDUDJUDIL� VL SUHVHQWDQR OH SULQFLSDOL FDUDWWHULVWLFKH GL
FLDVFXQD�VSHFLH�

��



7URWD�PDUPRUDWD
/D WURWD PDUPRUDWD �6DOPR WUXWWD PDUPRUDWXV� q HQGHPLFD GHOOD SDUWH PHULGLRQDOH GHOOH $OSL
H LQ WHPSL VWRULFL HUD� LQ PROWL FDVL� OD VSHFLH SULQFLSDOH SUHVHQWH QHL FRUVL G¶DFTXD GHOO¶DUHD GL
VWXGLR� 1RQRVWDQWH IRVVH VWRULFDPHQWH XQD VHPLVSHFLH GRPLQDQWH QHL WRUUHQWL GL IRQGRYDOOH H
QHL ILXPL SHGHPRQWDQL� RJJL OD VXD SUHVHQ]D q GL PROWR ULGRWWD� D FDXVD GHOOH DOWHUD]LRQL
HQGHPLFKH H GHOOD FRQFRUUHQ]D �H LEULGD]LRQH� FRQ OD WURWD IDULR� 0RUIRORJLFDPHQWH� VL
GLVWLQJXH SHU OD FDUDWWHULVWLFD OLYUHD PDUPRUL]]DWD� /D WURWD PDUPRUDWD SXz UDJJLXQJHUH
GLPHQVLRQL FRQVLGHUHYROL GRYH VL SUHVHQWLQR FRQGL]LRQL LGRQHH� FRQ XQD OXQJKH]]D PDVVLPD
GL ��� FP H XQ SHVR GL �� NJ� /D IUHJD R ULSURGX]LRQH DYYLHQH WUD RWWREUH H QRYHPEUH�
SHULRGR LQ FXL OH XRYD YHQJRQR GHSRVWH LQ XQ QLGR VFDYDWR QHO VHGLPHQWR �JKLDLD�� , QXRYL
HVHPSODUL VL QXWURQR TXDVL HVFOXVLYDPHQWH GL LQVHWWL� H OH GLPHQVLRQL GHOOH SUHGH DXPHQWDQR
FRQ O¶DXPHQWDUH GHOOD WDJOLD GHOO¶DQLPDOH� ,QROWUH q QRWD OD VXD LEULGD]LRQH FRQ OD WURWD IDULR�
GD FXL QDVFH SUROH IHFRQGD� *OL LEULGL WUD OH GXH VSHFLH VRQR GLVWLQJXLELOL SHU OD OLYUHD
LQWHUPHGLD�WUD�PDUPRUDWD�H�IDULR�

7URWD�IDULR
/D WURWD IDULR �6DOPR WUXWWD IDULR� q LO VDOPRQLGH SL� GLIIXVR QHOO¶DUHD� DQFKH D FDXVD GL
SHULRGLFKH LPPLVVLRQL DUWLILFLDOL� /D VXD SUHVHQ]D FRSUH XQ DPSLR VSHWWUR GL WLSRORJLH IOXYLDOL�
HVVHQGR SUHVHQWH VLD LQ WRUUHQWL PRQWDQL� FKH LQ WRUUHQWL GL IRQGRYDOOH H ILXPL SHGHPRQWDQL�
/D VSHFLH SUHVHQWD XQD JUDQGH YDULDELOLWj QHOOD OLYUHD H LEULGD IDFLOPHQWH FRQ OD WURWD
PDUPRUDWD� 3Xz UDJJLXQJHUH XQD WDJOLD PDVVLPD GL FLUFD �� FP H XQ SHVR GL � NJ� /D IUHJD
DYYLHQH�LQ�WDUGR�DXWXQQR��QHL�PHVL�WUD�RWWREUH�H�GLFHPEUH�

)LJXUD���� (VHPSODUL�DGXOWL�GL�WURWD�PDUPRUDWD��D� H�IDULR��E���,PPDJLQL�ULSURGRWWH�GD
:LNLPHGLD�&RPPRQV�������

��



����&XUYH�KDELWDW�SRUWDWD
/¶HODERUD]LRQH WUDPLWH VRIWZDUH 6LPVWUHDP :HE GHOOH PDSSH GL KDELWDW ULOHYDWH LQ FDPSR
�$SSHQGLFH $��� KD SHUPHVVR GL VWLPDUH OD GLVSRQLELOLWj GL KDELWDW DOOH YDULH SRUWDWH PLVXUDWH�
H GL RWWHQHUH TXLQGL OH FXUYH KDELWDW�SRUWDWD SHU FLDVFXQD VSHFLH H VWDGLR YLWDOH �)LJ���� H
)LJ������
/H FXUYH ULVXOWDQR HVVHUH GLYHUVH WUD L YDUL WUDWWL� ULVSHFFKLDQGR OH XQLFLWj GHOOH FDUDWWHULVWLFKH
LGUR�PRUIRORJLFKH GHJOL VWHVVL� 6L SRVVRQR SHUz RVVHUYDUH DOFXQL WUHQG H FDUDWWHULVWLFKH
FRPXQL DOOH FXUYH� 0HGLDPHQWH� OD GLVSRQLELOLWj GL KDELWDW DOOH GLYHUVH SRUWDWD UDJJLXQJH
YDORUL PDVVLPL QHO UDQJH GL ����� � ULVSHWWR DOO¶DUHD EDJQDWD PDVVLPD RVVHUYDWD� )D
HFFH]LRQH OD FXUYD SHU OD WURWD IDULR DGXOWD GHOOD 9HUPLJOLDQD� FKH UDJJLXQJH YDORUL SDUL D
TXDVL LO �� �� /H FXUYH ULIHULELOL D WUDWWL PRQR�FXUVDOL� TXDOL LO 5DEELHV� LO 9HOD R OD 5DELROD�
WHQGRQR JHQHUDOPHQWH DG DYHUH XQ SLFFR D SRUWDWH PHGLR�EDVVH� FRQ XQD VXFFHVVLYD
ULGX]LRQH GHOOD GLVSRQLELOLWj GL KDELWDW DO FUHVFHUH GHOOH SRUWDWD� 0RUIRORJLH SL� FRPSOHVVH�
FRQ FDQDOL PXOWLSOL� FRPH TXHOOH GL 9HUPLJOLDQD H $YLVLR� VRQR LQYHFH FDUDWWHUL]]DWH GD SLFFKL
PHQR GHILQLWL� H GD XQD ULGX]LRQH SL� OHQWD GHOOH GLVSRQLELOLWj GL KDELWDW FRQ O¶DXPHQWR GHOOD
SRUWDWD� 4XHVWR q JHQHUDOPHQWH GRYXWR DOOD SUHVHQ]D GL FDQDOL VHFRQGDUL FKH VL DWWLYDQR VROR
D SRUWDWH SL� DOWH� H FKH RIIURQR TXLQGL DQFRUD EXRQH GLVSRQLELOLWj GL KDELWDW QRQRVWDQWH OH
FRQGL]LRQL LGUDXOLFKH �LQ WHUPLQL GL SURIRQGLWj H YHORFLWj GHOO¶DFTXD� QHO FDQDOH SULQFLSDOH QRQ
VLDQR SL� LGRQHH SHU OH VSHFLH LWWLFKH SUHVHQWL� ,O FRQIURQWR GHOOH FXUYH GHL GXH WUDWWL GHO ILXPH
1RFH D 0DULOOHYD H 'LPDUR� FKH SUHVHQWDQR VRVWDQ]LDOL GLIIHUHQ]H PRUIRORJLFKH QRQRVWDQWH
VLDQR VLWXDWH D SRFKL FKLORPHWUL GL GLVWDQ]D WUD ORUR� PHWWH LQ HYLGHQ]D FRPH OH FDUDWWHULVWLFKH
LGUR�PRUIRORJLFKH� TXDOL OH GLIIHUHQWL GLVWULEX]LRQL GL VXEVWUDWR� R O¶DEERQGDQ]D GL ERXOGHUV R
DOWUL ULIXJL� SRVVDQR IRUWHPHQWH LQIOXHQ]DUH O¶LGRQHLWj GL KDELWDW GL XQ WUDWWR� 6L SXz LQILQH
QRWDUH FRPH OD FXUYD ULIHULWD DOOR VWDGLR JLRYDQLOH WHQGD DG DYHUH GLVSRQLELOLWj PHGLH H
SHUFHQWXDOL SL� EDVVH ULVSHWWR DOOH FXUYH GHJOL VWDGL DGXOWL GHOOH GXH VSHFLH GL WURWD
FRQVLGHUDWH�

��



)LJXUD���� &XUYH�KDELWDW�SRUWDWD�SHU�OH�VSHFLH�WURWD PDUPRUDWD�H�WURWD�IDULR��DGXOWD�H�JLRYDQH���SHU�L
WUDWWL�IOXYLDOL�GL�$YLVLR��1RFH��'LPDUR���1RFH��0DULOOHYD��H�9HUPLJOLDQD�

��



)LJXUD���� &XUYH�KDELWDW�SRUWDWD�SHU�OH�VSHFLH�WURWD PDUPRUDWD�H�WURWD�IDULR��DGXOWD�H�JLRYDQH���SHU�L
WUDWWL�IOXYLDOL�GL�5DEELHV��9HOD��5DELROD�

��



� ,QWHJULWj GHOO¶KDELWDW� FRQIURQWR VFHQDUL GL ULODVFLR
FRQ�'09�H�'(

����'HVFUL]LRQH�VFHQDUL
,Q TXHVWD SULPD IDVH GL DQDOLVL VL PHWWRQR D FRQIURQWR VFHQDUL LSRWHWLFL GL GHULYD]LRQH
LPSRQHQGR FRPH SRUWDWH PLQLPH GL ULODVFLR L UHJLPL GL '09 H '(� ,Q 7DE��� VL ULDVVXPRQR OH
IRQWL�XWLOL]]DWH�SHU�LO�FDOFROR�GHOOH�SRUWDWH�PHQVLOL�SHU�'09�H�'(�
,O '09 q VWDWR FDOFRODWR WUDPLWH O¶DSSURFFLR ULSRUWDWR QHO 3*8$3 H EDVDWR VX *,6� VHFRQGR
OD SURFHGXUD GHVFULWWD QHO FDSLWROR ���� ,O FDOFROR GHO UHJLPH GL '( VHFRQGR OD 'LUHWWLYD $OSL
2ULHQWDOL ULFKLHGH XQD VHULH LGURORJLFD� 1HL FDVL LQ FXL HUD GLVSRQLELOH XQD VHULH LGURORJLFD GL
GXUDWD PHGLR�OXQJD �! �� DQQL�� H SHU FRHUHQ]D FRQ OH VHULH XWLOL]]DWH SHU OH DQDOLVL GL KDELWDW
H LO FDOFROR GHJOL LQGLFL �,6+� ,7+ H ,+�� LO FDOFROR GHOOH SRUWDWH GL '( q VWDWR IDWWR VXOOD EDVH
GHOOH VHULH GL SRUWDWD PLVXUDWH GDOOH VWD]LRQL LGURPHWULFKH� 3HU JOL DOWUL FDVL VWXGLR LQYHFH q
VWDWR QHFHVVDULR XWLOL]]DUH VHULH GL SRUWDWD VLPXODWH DWWUDYHUVR LO PRGHOOR LGURORJLFR XWLOL]]DWR
SHU L ELODQFL LGULFL 3$7 �FDSLWROR ����� , YDORUL GL SRUWDWD ULVXOWDQWL� PRGXODWL VX EDVH PHQVLOH
YHQJRQR�ULSRUWDWL�LQ 7DE�����H�OH�GLIIHUHQ]H�PHGLH SHUFHQWXDOL�WUD�'09�H�'(�LQ 7DE����
/D SRUWDWD PDVVLPD GL FRQFHVVLRQH �4F� q VWDWD LQL]LDOPHQWH FDOFRODWD SHU RJQL VLQJROR
VFHQDULR �'09 R '(� VHJXHQGR O¶DSSURFFLR LOOXVWUDWR QHO FDSLWROR ���� VL q LQILQH VHOH]LRQDWD
XQD SRUWDWD GL GHULYD]LRQH XQLFD FRUULVSRQGHQWH DOOD PHGLD GHL GXH YDORUL RWWHQXWL SHU JOL
VFHQDUL '09 H '( �7DE����� $ WLWROR GL HVHPSLR� OH )LJ���� H )LJ���� PRVWUDQR OH VHULH GL
SRUWDWD DOWHUDWD FRUULVSRQGHQWL DJOL VFHQDUL '09 H '(� D FRQIURQWR FRQ OR VFHQDULR GL
ULIHULPHQWR� ULVSHWWLYDPHQWH SHU L FDVL VWXGLR 9HUPLJOLDQD H 9HOD� (¶ GD QRWDUH FRPH SHU
GLYHUVL LQWHUYDOOL WHPSRUDOL OH GXH VHULH DOWHUDWH �FRORUL EOX H YHUGH� VLDQR SUDWLFDPHQWH
VRYUDSSRVWH�
3HU RJQL VFHQDULR VRQR VWDWL TXLQGL FDOFRODWL JOL LQGLFL GL GLVSRQLELOLWj VSD]LDOH �,6+� H
WHPSRUDOH �,7+� GL KDELWDW H O¶LQGLFH GL LQWHJULWj ,+� 3HU RJQL FDVR VWXGLR L ULVXOWDWL VRQR VWDWL
FRQIURQWDWL IUD JOL VFHQDUL '09 H '(� ,Q FDVR GL YDORUL GHJOL LQGLFL LQIHULRUL DO OLPLWH LQIHULRUH
GHOOR VWDWR ³EXRQR´ �,+ � ���� VL q FHUFDWR GL FDSLUH TXDOL IRVVHUR OH FDXVH D SDUWLUH GDOODQDOLVL
GHOOH VHULH WHPSRUDOL GL KDELWDW� 3URSULR VXL IDWWRUL LQGLYLGXDWL FRPH GHWHUPLQDQWL SHU L YDORUL
GHJOL LQGLFL QRQ ³EXRQL´ VL q EDVDWD OD JHQHUD]LRQH GL VFHQDUL DJJLXQWLYL� FRQFHSLWL SURSULR SHU
DIIURQWDUH OH FULWLFLWj HPHUVH� *OL VFHQDUL DJJLXQWLYL VRQR GHVFULWWL H DQDOL]]DWL QHOOD IDVH � GL
TXHVWR�ODYRUR���FDS�����

��



7DEHOOD��� DSSURFFLR�VHJXLWR�SHU�LO�FDOFROR�GHL�UHJLPL�GL�'09�H�'(

'09 '(

$YLVLR *,6 VHULH�PLVXUDWD��LGURPHWUR�³0DVL�GL�&DYDOHVH´�

1RFH���'LPDUR *,6 VHULH�PRGHOODWD��ELODQFL�LGULFL�3$7�

1RFH���0DULOOHYD *,6 VHULH�PRGHOODWD��ELODQFL�LGULFL�3$7�

9HUPLJOLDQD *,6 VHULH�PLVXUDWD��LGURPHWUR�³9HUPLJOLR´�

5DEELHV *,6 VHULH�PLVXUDWD��LGURPHWUR�³6DQ�%HUQDUGR�GL�5DEEL´�

9HOD *,6 VHULH�PRGHOODWD��ELODQFL�LGULFL�3$7�

5DELROD *,6 VHULH�PRGHOODWD��ELODQFL�LGULFL�3$7�

7DEHOOD��� 6RPPDULR�GHOOH�SRUWDWH�PHQVLOL�'09�H�'( H�GHOOH�SRUWDWH�PDVVLPH�GL�GHULYD]LRQH��4F��
XWLOL]]DWH�SHU�OD�PRGHOOD]LRQH�GHJOL�VFHQDUL�GL�GHULYD]LRQH�

3RUWDWD��LQ�P��V�

4F '09 � '(

* ) 0 $ 0 * / $ 6 2 1 '

$YLVLR ��� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1RFH
�'LPDUR�

�� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� �����

1RFH
�0DULOOHYD�

�� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����

9HUPLJOLDQD ��� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� �����

5DEELHV ��� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� �����

9HOD ���� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� �����

5DELROD ���� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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7DEHOOD��� 'LIIHUHQ]H�GL�SRUWDWD�WUD�L�UHJLPL�'09�H�'(��FDOFRODWL�FRPH�SHUFHQWXDOL��4'( ��4'09��4'09

�LQ����R�GLIIHUHQ]D�DVVROXWD��LQ�O�V���,O�FRORUH�YHUGH�LQGLFD�XQ�DXPHQWR�SHUFHQWXDOH��GHO�'(�ULVSHWWR�DO
'09��LO�URVVR�LQGLFD�XQD�GLPLQX]LRQH�

* ) 0 $ 0 * / $ 6 2 1 ' $QQR

$YLVLR �� �� �� ��� �� �� � �� �� ��� �� �� �� �

��� ��� ��� ���� ���� ���� �� ��� ���� ���� ��� ��� ��� O�V

1RFH
�'LPDUR�

��� ��� �� �� �� �� �� �� �� �� ��� ��� �� �

���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ���� ���� ��� O�V

1RFH
�0DULOOHYD�

��� ��� �� �� �� �� �� �� �� �� ��� ��� �� �

���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ���� ���� ��� O�V

9HUPLJOLDQD ��� ��� ��� �� ��� ��� ��� �� � �� ��� ��� �� �

��� ��� ��� �� ��� ��� ��� ��� �� ��� ��� ��� ��� O�V

5DEELHV �� �� �� ��� �� �� �� � ��� �� �� �� �� �

��� ��� ��� ���� ��� ��� �� �� ��� ��� ��� ��� �� O�V

9HOD ��� ��� ��� �� �� �� ��� �� �� �� �� ��� �� �

�� �� �� �� �� �� ��� �� �� �� �� �� �� O�V

5DELROD � � � ��� ��� ��� ��� ��� ��� ��� �� � ��� �

� � � �� �� �� �� �� �� �� �� � �� O�V
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)LJXUD���� (VHPSLR�GL�VHULH�GL�SRUWDWD�DOWHUDWD�4U�W� �HT���D�E�F��ULVXOWDQWL�SHU�JOL�VFHQDUL�GL�GHULYD]LRQH
'09�H�'(��LQVLHPH�DOOD�VHULH�GL�SRUWDWD�GL�ULIHULPHQWR�4�W���SHU�LO�WRUUHQWH�9HUPLJOLDQD��QHJOL�DQQL�����

H������

)LJXUD���� (VHPSLR�GL�VHULH�GL�SRUWDWD�DOWHUDWD�4U�W� �HT���D�E�F��ULVXOWDQWL�SHU�JOL�VFHQDUL�GL�GHULYD]LRQH
'09�H�'(��LQVLHPH�DOOD�VHULH�GL�SRUWDWD�GL�ULIHULPHQWR�4�W��SHU�LO�WRUUHQWH�9HOD��QHJOL�DQQL������H������

��



����5LVXOWDWL
,Q 7DE���� VL FRQIURQWDQR JOL LQGLFL ,6+ SHU RJQL WUDWWR GL VWXGLR� H SHU OH VSHFLH H VWDGL YLWDOL
WDUJHW �WURWD PDUPRUDWD H IDULR� JLRYDQH H DGXOWR�� Ê SRVVLELOH RVVHUYDUH FRPH TXDVL WXWWL JOL
VFHQDUL DQDOL]]DWL ULFDGDQR DOPHQR QHOOD FODVVH GL VWDWR ³EXRQR´ �LQ YHUGH�� FRQ DOFXQL YDORUL
LQ VWDWR ³HOHYDWR´ �EOX�� LQ SDUWLFRODU PRGR SHU OR VWDGLR JLRYDQH� 6L HYLGHQ]LDQR FULWLFLWj FRQ
LQGLFL LQ FODVVH ³VXIILFLHQWH´ �JLDOOR� LQ SDUWLFRODU PRGR SHU LO 1RFH 0DULOOHYD H LO 9HOD� 6RQR
LQROWUH SUHVHQWL �VLD SHU OR VFHQDULR '09 FKH '(�� GXH VLWXD]LRQL ³SHVVLPH´ �LQ URVVR� SHU OR
VWDGLR GL WURWD JLRYDQH QHO WUDWWR 1RFH � 'LPDUR� LQ JHQHUDOH VL SXz RVVHUYDUH XQ LQFUHPHQWR
GHL�YDORUL�GHOO¶LQGLFH�,6+�SHU�JOL�VFHQDUL�'(�ULVSHWWR�DJOL�VFHQDUL�'09�

7DEHOOD���� ,QGLFH�GL�GLVSRQLELOLWj�VSD]LDOH�GL�KDELWDW �,6+��SHU�JOL�VFHQDUL�'09�H�'(�D�FRQIURQWR�FRQ
OR�VFHQDULR�GL�ULIHULPHQWR��SHU�OH�VSHFLH�WURWD�PDUPRUDWD�H�IDULR��VWDGL�DGXOWR�H�JLRYDQH��,�YDORUL

UDSSUHVHQWDQR�O¶LQGLFH�,6+��LO�FRORUH�UDSSUHVHQWD�OD�FODVVH�GL�TXDOLWj��7DE�����

'09 '(

DGXOWR JLRYDQH DGXOWR JLRYDQH

IDULR PDUPRUDWD IDULR PDUPRUDWD

$YLVLR ���� ���� ���� ���� ���� ����

1RFH���'LPDUR ���� ���� � ���� ���� �

1RFH���0DULOOHYD ���� ���� ���� ���� ���� ����

9HUPLJOLDQD ���� ���� ���� ���� ���� ����

5DEELHV ���� ���� ���� ���� ���� ����

9HOD ���� ���� ���� ���� ���� ����

5DELROD ���� ���� ���� ���� ���� ����

/D 7DE���� SUHVHQWD L YDORUL GHOO¶LQGLFH ,7+� $ GLIIHUHQ]D GHOOD SUHFHGHQWH WDEHOOD SHU JOL LQGLFL
,6+ �7DE������ q SRVVLELOH RVVHUYDUH XQD YDULDELOLWj GHL YDORUL ,7+ IUD VSHFLH� VFHQDUL H FDVL
VWXGLR PHQR JUDGXDOH H GHFLVDPHQWH SL� QHWWR� FRQ OD PDJJLRUDQ]D GHL YDORUL SRODUL]]DWL IUD
OH FODVVL GL TXDOLWj SL� HVWUHPH �HOHYDWR RSSXUH SHVVLPR�� 3HU L WUDWWL GL $YLVLR� 1RFH 'LPDUR H
0DULOOHYD� 9HUPLJOLDQD H 5DEELHV OD JUDQ SDUWH GHL YDORUL q SURVVLPD DOOR �� H TXLQGL ULFDGHQWH
QHOOD FODVVH ³SHVVLPD´� VLD SHU OR VFHQDULR '09 FKH SHU OR VFHQDULR '(� 3HU LO 9HOD H LO
5DELROD LQYHFH� HQWUDPEL JOL VFHQDUL ULVXOWDQR LQ YDORUL GL ,7+ SDUL D �� H TXLQGL ULFDGHQWL LQ
FODVVH GL VWDWR ³HOHYDWR´� /¶LPSRVL]LRQH GHO UHJLPH '09 SLXWWRVWR FKH '( QRQ FRPSRUWD
GLIIHUHQ]H�VLJQLILFDWLYH�

��



7DEHOOD���� ,QGLFH�GL�GLVSRQLELOLWj�WHPSRUDOH�GL�KDELWDW��,7+��SHU�JOL�VFHQDUL�'09�H�'(�D�FRQIURQWR�FRQ
OR�VFHQDULR�GL�ULIHULPHQWR��SHU�OH�VSHFLH�WURWD�PDUPRUDWD�H�IDULR��VWDGL�DGXOWR�H�JLRYDQH��,�YDORUL

UDSSUHVHQWDQR�O¶LQGLFH�,7+��LO�FRORUH�UDSSUHVHQWD�OD�FODVVH�GL�TXDOLWj��7DE�����

,7+��'09� ,7+��'(�

DGXOWR JLRYDQH DGXOWR JLRYDQH

IDULR PDUPRUDWD IDULR PDUPRUDWD

$YLVLR � ���� ���� � � ����

1RFH���'LPDUR ���� � ���� ���� � ����

1RFH���0DULOOHYD � � ���� � � ����

9HUPLJOLDQD � � � � � �

5DEELHV � � � � � �

9HOD � � ���� � � ����

5DELROD � � � � � �

6L SUHVHQWDQR LQILQH L YDORUL GHJOL LQGLFL GL LQWHJULWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW ,+� FDOFRODWL
SHU RJQL FDVR VWXGLR� VHSDUDWDPHQWH SHU RJQL VSHFLH H VWDGLR YLWDOH �7DE������ H LQILQH FRPH
LQGLFH ULDVVXQWLYR SHU RJQL VFHQDULR �7DE������ &RPH q SRVVLELOH RVVHUYDUH LQ 7DE�����
O¶LQGLFH ,+ SUHVHQWD YDORUL SHUORSL� EDVVL �FODVVH ³SHVVLPD´ H ³VFDGHQWH´� SHU L WUDWWL GL $YLVLR�
1RFH �'LPDUR H 0DULOOHYD�� 9HUPLJOLDQD H 5DEELHV� GRYH LO IDWWRUH OLPLWDQWH ULVXOWD OD
FRPSRQHQWH WHPSRUDOH GHOO¶LQGLFH �,7+�� 3HU 9HOD H 5DELROD LO IDWWRUH OLPLWDQWH GLYHQWD LQYHFH
OD FRPSRQHQWH VSD]LDOH �,6+�� IRUQHQGR ,7+ YDORUL VHPSUH GL FODVVH ³HOHYDWD´� *OL LQGLFL ,+
VRQR LQIDWWL VHPSUH VXSHULRUL D ���� ULFDGHQGR LQWHUDPHQWH QHOOH FODVVL ³EXRQR´ HG ³HOHYDWR´
SHU�LO�5DELROD��FRQ�LQYHFH�YDORUL�LQ�FODVVH�³VXIILFLHQWH´�SHU�JOL�VWDGL�DGXOWL�SHU�LO�9HOD�
/¶LQGLFH FRPSOHVVLYR SHU RJQL FDVR VWXGLR� RWWHQXWR FRPH YDORUH PLQLPR IUD TXHOOL ULVXOWDQWL
SHU FLDVFXQD VSHFLH H VWDGLR YLWDOH FRQVLGHUDWL� YLHQH ULSRUWDWR LQ 7DE����� GRYH q SRVVLELOH
RVVHUYDUH FKH VROR SHU LO 5DELROD OH DOWHUD]LRQL FDXVDWH GDOOH LSRWHWLFKH GHULYD]LRQL
VRWWRSRVWH D UHJLPH GL '09 H '( PDQWHQJRQR XQR VWDWR ³EXRQR´� 3HU LO 9HOD VL UDJJLXQJRQR
YDORUL GL ,+ SURVVLPL DOOR ���� PD OHJJHUPHQWH LQIHULRUL D WDOH YDORUH� ULFDGHQGR GXQTXH QHOOD
FODVVH ³VXIILFLHQWH´ SHU HQWUDPEL JOL VFHQDUL� ,QILQH� VLD LO UHJLPH GL '09 FKH TXHOOR GL '(
ULVXOWDQR�LQ�DOWHUD]LRQL�FODVVLILFDWH�LQ�FODVVH�³SHVVLPD´�SHU�JOL�DOWUL�FDVL�VWXGLR�
0HWWHQGR D FRQIURQWR O¶DSSOLFD]LRQH GHO UHJLPH '09 FRQ LO UHJLPH '( VXOO¶DOWHUD]LRQH
VSD]LR�WHPSRUDOH GHOO¶KDELWDW �7DE���� H )LJ������ VL RVVHUYD XQ OHJJHUR PLJOLRUDPHQWR
GHOO¶LQGLFH ,6+ PHGLR �FDOFRODWR FRPH PHGLD GL WXWWL L YDORUL ,6+ SHU RJQL FDVR VWXGLR� VSHFLH
H VWDGLR YLWDOH�� FKH SDVVD GD ���� SHU LO UHJLPH '09 D ���� SHU LO UHJLPH '(� XQD
VRVWDQ]LDOH LQYDULDQ]D GHOO¶LQGLFH ,7+� LO FXL YDORUH PHGLR GLPLQXLVFH GL XQ SXQWR SHUFHQWXDOH�
SDVVDQGR GD ���� D ���� SHU ULVSHWWLYDPHQWH L UHJLPL '09 H '(� LQILQH� PHGLDPHQWH� QRQ VL
ULVFRQWUDQR DOFXQH GLIIHUHQ]H VXOO¶LQGLFH FRPSOHVVLYR ,+� FKH SHU HQWUDPEL L UHJLPL KD XQ
YDORUH�PHGLR�GL������

��



7DEHOOD���� ,QGLFH�G¶LQWHJULWj�VSD]LR�WHPSRUDOH�GL�KDELWDW��,+��SHU�JOL�VFHQDUL�'09�H�'(�D�FRQIURQWR
FRQ�OR�VFHQDULR�GL�ULIHULPHQWR��SHU�OH�VSHFLH�WURWD�PDUPRUDWD�H�IDULR��VWDGL�DGXOWR�H�JLRYDQH��,�YDORUL
UDSSUHVHQWDQR�O¶LQGLFH�,+��FDOFRODWR�FRPH�YDORUH�PLQLPR�WUD�,6+�H�,7+�SHU�RJQL�VLQJROD�VSHFLH�H

VWDGLR�YLWDOH���LO�FRORUH�UDSSUHVHQWD�OD�FODVVH�GL�TXDOLWj��7DE�����

,7+��'09� ,7+��'(�

DGXOWR JLRYDQH DGXOWR JLRYDQH

IDULR PDUPRUDWD IDULR PDUPRUDWD

$YLVLR � ���� ���� � � ����

1RFH���'LPDUR ���� � � ���� � �

1RFH���0DULOOHYD � � ���� � � ����

9HUPLJOLDQD � � � � � �

5DEELHV � � � � � �

9HOD ���� ���� ���� ���� ���� ����

5DELROD ���� ���� ���� ���� ���� ����

7DEHOOD���� ,QGLFH��FRPSOHVVLYR��GL�LQWHJULWj�VSD]LR�WHPSRUDOH GL�KDELWDW��,+��SHU�JOL�VFHQDUL�'09�H�'(
D�FRQIURQWR�FRQ�OR�VFHQDULR�GL�ULIHULPHQWR��,�YDORUL�UDSSUHVHQWDQR�O¶LQGLFH�,+��FDOFRODWR�FRPH�LO�YDORUH
PLQLPR�WUD�WXWWL�JOL�LQGLFL�,6+�H�,7+�SHU�OH�VSHFLH�H�VWDGL�YLWDOL���LO�FRORUH�UDSSUHVHQWD�OD�FODVVH�GL�TXDOLWj

�GHILQLWD�LQ 7DE������VL�SUHVHQWD�DQFKH�OD�GLIIHUHQ]D SHUFHQWXDOH��LQ����WUD�OR�VFHQDULR�'09�H�OR
VFHQDULR�'(��FDOFRODWR�FRPH���,+'(�

,+��'09� ,+��'(� GLII���

$YLVLR � � �

1RFH���'LPDUR � � �

1RFH���0DULOOHYD � � �

9HUPLJOLDQD � � �

5DEELHV � � �

9HOD ���� ���� ���

5DELROD ���� ���� ����
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)LJXUD���� 6RPPDULR�GHO�FRQIURQWR�GHJOL�LQGLFL�GL GLVSRQLELOLWj�H�LQWHJULWj�VSD]LR�WHUPSRUDOH�GL�KDELWDW
SHU�JOL�VFHQDUL�GL�'09�H�'(��,Q�ILJXUD��YDORUL�PHGL��SDOOLQR�FRORUDWR��GHJOL�LQGLFL�SHU�WXWWL�L�FDVL�VWXGLR�
YDORUL�PLQLPL�H�PDVVLPL��VHJPHQWR�FRORUDWR���/D�PHGLD��L�PLQLPL�H�L�PDVVLPL�VRQR�VWDWL�FDOFRODWL�VXOOD

EDVH�GHL�YDORUL�ULSRUWDWL�LQ 7DE���� �,6+�� 7DE���� �,7+��H 7DE���� �,+���VXOOD�EDVH�GL����YDORUL�SHU
VFHQDULR�

$ VHJXLWR GHOOH DQDOLVL GHJOL VFHQDUL '09 H '(� VL q SURVHJXLWR DG DQDOL]]DUH OH FULWLFLWj FKH
FDXVDQR EDVVL YDORUL GL LQGLFL GL GLVSRQLELOLWj HG LQWHJULWj GL KDELWDW� 7DOH DQDOLVL q VWDWD
FRQGRWWD FRQIURQWDQGR OH VHULH WHPSRUDOL GL KDELWDW �H OH GHULYDQWL FXUYH 8&87� )LJ������ SHU
FRPSUHQGHUH PHJOLR JOL HIIHWWL GHOO¶DSSOLFD]LRQH GHL YDUL UHJLPL GL '09 H '(� H GHOOH
GHULYD]LRQL� VXOOD VWDJLRQDOLWj H OD GLVSRQLELOLWj PHGLD GHOO¶KDELWDW� 4XHVWD SRVVLELOLWj q
FRQVHQWLWD GDO FDUDWWHUH LQWHUDPHQWH TXDQWLWDWLYR H SUHGLWWLYR GHO PHWRGR LQ WXWWL JOL VWHS� 6L
ULSRUWDQR�GL�VHJXLWR�DOFXQL�FDVL�HVHPSOLILFDWLYL�
8Q FRQIURQWR GHJOL VFHQDUL GL GHULYD]LRQH FRQ LPSRVL]LRQH GL '09 H '( SHU LO 1RFH 0DULOOHYD
�)LJ������ PRVWUD FRPH XQ DXPHQWR PHGLR GHL UHJLPL GL PLQLPR SHU YLD GHOO¶DSSOLFD]LRQH GHO
'( ULVSHWWR DO '09� ULVXOWL LQ XQD GLVSRQLELOLWj PHGLD GL KDELWDW QHOOD FRQILJXUD]LRQH DOWHUDWD
�JUDILFL D GHVWUD� SHU OD WURWD IDULR DGXOWD �OLQHD RUL]]RQWDOH EOX� E� PDJJLRUH ULVSHWWR DO UHJLPH
'09 �OLQHD RUL]]RQWDOH EOX� D�� 4XHVWR HIIHWWR SXz HVVHUH FRPSUHVR RVVHUYDQGR OH
FXUYH�KDELWDW SRUWDWD� H PHWWHQGR LQ UHOD]LRQH OD SRVL]LRQH �YDORUH GL SRUWDWD� GHL ORUR
PDVVLPL LQ FRQIURQWR DL YDORUL GL SRUWDWD DVVRFLDWL DL YDORUL GHOOH PRGXOD]LRQL '09 H '(
�$SSHQGLFH $������� ,O PDVVLPR GHOOD FXUYD KDELWDW � SRUWDWD DYYLHQH SHU XQD SRUWDWD
PDJJLRUH GHL YDORUL FRUULVSRQGHQWL 8Q DXPHQWR GL SRUWDWD ULVSHWWR DO '09 FRUULVSRQGH TXLQGL
D�XQ�DXPHQWR�GL�KDELWDW�PHGLR�GLVSRQLELOH�QHOOD�FRQILJXUD]LRQH�DOWHUDWD��)LJ������

��



)LJXUD���� &RQIURQWR�GL�VHULH�WHPSRUDOL�GL�KDELWDW SHU�LO�WRUUHQWH�1RFH��0DULOOHYD��LQ�FRQGL]LRQL�GL
ULIHULPHQWR��D�VLQLVWUD��UHIHUHQFH���H�DOWHUDWH��D�GHVWUD��DOWHUHG���6RQR�FRQIURQWDWL�JOL�VFHQDUL�FRQ

DSSOLFD]LRQH�GHO�'09��D��H�GL�'(��E��SHU�OD�WURWD�IDULR�DGXOWD�

3HU TXDQWR ULJXDUGD JOL LQGLFL ,7+� VL RVVHUYD FRPH O¶DSSOLFD]LRQH GHL UHJLPL GL '09 H '(
DXPHQWL OD GXUDWD H OD IUHTXHQ]D GHJOL HYHQWL FRQWLQXL VRWWR�VRJOLD �XWLOL]]DQGR FRPH VRJOLD OD
GLVSRQLELOLWj GL KDELWDW HTXLYDOHQWH DOOD 4�� GHOOH FRQGL]LRQL GL ULIHULPHQWR� OLQHH RUL]]RQWDOL
URVVH QHOOH )LJ���� H )LJ������ 4XHVWR FRPSRUWDPHQWR q RVVHUYDELOH QHOOH VHULH WHPSRUDOL GL
KDELWDW ULIHULWH VLD DO FDVR VWXGLR 1RFH 0DULOOHYD �)LJ� ��� FKH 9HUPLJOLDQD� SHU OD WURWD IDULR
DGXOWD H JLRYDQH �)LJ������ 6L SXz RVVHUYDUH FRPH OD GHULYD]LRQH� GHILQLWD GDL SDUDPHWUL GL
ULODVFLR GHJOL JOL VFHQDUL '09 H '(� LQ HQWUDPEL L FDVL FRPSRUWL XQ LQFUHPHQWR GL HYHQWL
VRWWR�VRJOLD ULIHULELOL LQ SDUWLFRODUH DO SHULRGR LQYHUQDOH� TXDQGR O¶LGURJUDPPD q FDUDWWHUL]]DWR
GD XQ OXQJR SHULRGR GL PDJUD� ,Q TXHVWL VFHQDUL� XQD ULGX]LRQH GHOOH SRUWDWH LQYHUQDOL DL YDORUL
PLQLPL GHILQLWL GDO '09 LQYHUQDOH ULGXFH OD GLVSRQLELOLWj GL KDELWDW JLRUQDOLHUD� FDXVDQGR XQ
DXPHQWR GL OXQJKL SHULRGL VRWWR VRJOLD� /D GXUDWD PHGLD GHJOL HYHQWL FRQWLQXDWLYL GL VWUHVV�
GHILQLWD VXOOD EDVH GHOO¶LQGLFH $*6 �R 6'$� LQ LQJOHVH� �HTB$*6� FRQIURQWDQGR OH FXUYH

��



8&87 GHL UHJLPL GL ULIHULPHQWR H DOWHUDWL �)LJ������ LQFUHPHQWD ULVSHWWLYDPHQWH ���� H �����
YROWH SHU OR VWDGLR DGXOWR H JLRYDQH GHOOD WURWD IDULR� ULVXOWDQWH TXLQGL SHU HQWUDPEL JOL VWDGL
YLWDOL LQ XQ YDORUH ,7+ XJXDOH D �� 9DOH OD SHQD ULFRUGDUH FKH O¶LQGLFH ,7+ UDJJLXQJH LO YDORUH �
SHU�XQ�DXPHQWR�GHOOD�GXUDWD�PHGLD�GHL�JLRUQL�GL�VWUHVV�GL�FLUFD����YROWH�
6L ULSRUWDQR DQFKH OH VHULH WHPSRUDOL GL KDELWDW �ULIHULPHQWR H DOWHUDWR SHU OR VFHQDULR '(�
)LJ������ H OH FXUYH 8&87 �)LJ������ SHU LO WRUUHQWH 9HOD� LQ FXL VRQR ULVXOWDWL YDORUL PROWR
GLYHUVL GHOO¶LQGLFH ,7+ SHU JOL VWHVVL VFHQDUL� ,Q TXHVWR FDVR LQIDWWL� O¶DSSOLFD]LRQH GHO UHJLPH
GL '( QRQ DOWHUD GXUDWD H IUHTXHQ]D GHL SHULRGL VRWWR�VRJOLD� GHWHUPLQDQGR XQ YDORUH
GHOO¶LQGLFH�,7+�SDUL�D���

)LJXUD���� &RQIURQWR�GL�VHULH�WHPSRUDOL�GL�KDELWDW SHU�LO�WRUUHQWH�9HUPLJOLDQD�LQ�FRQGL]LRQL�GL
ULIHULPHQWR��D�VLQLVWUD��UHIHUHQFH���H�DOWHUDWH��D�GHVWUD��DOWHUHG��SHU�VFHQDULR�GL�GHULYD]LRQH�FRQ

DSSOLFD]LRQH�GHO�'09��SHU�WURWD�IDULR�DGXOWD��D��H�JLRYDQH��E��

��



)LJXUD���� &RQIURQWR�IUD�OH�FXUYH�8&87�SHU�LO�WRUUHQWH 9HUPLJOLDQD�FRUULVSRQGHQWL�DOOH�FRQGL]LRQL�GL
ULIHULPHQWR�H�DOOH�FRQGL]LRQL�DOWHUDWH��SHU�VFHQDULR�GL�GHULYD]LRQH�FRQ�DSSOLFD]LRQH�GHO�'09��SHU�WURWD

IDULR�DGXOWD��D��H�JLRYDQH��E��

��



)LJXUD���� &RQIURQWR�GL�VHULH�WHPSRUDOL�GL�KDELWDW SHU�LO�WRUUHQWH�9HOD�LQ�FRQGL]LRQL�GL�ULIHULPHQWR��D
VLQLVWUD��UHIHUHQFH���H�DOWHUDWH��D�GHVWUD��DOWHUHG���SHU�VFHQDULR�GL�GHULYD]LRQH�FRQ�DSSOLFD]LRQH�GHO�'(�

SHU�OD�WURWD�PDUPRUDWD�DGXOWD�

)LJXUD���� &RQIURQWR�GL�FXUYH�8&87�SHU�LO�WRUUHQWH 9HOD�SHU�FRQGL]LRQL�GL�ULIHULPHQWR�H�DOWHUDWH��SHU
VFHQDULR�GL�GHULYD]LRQH�FRQ�DSSOLFD]LRQH�GHO�'(��SHU�WURWD�PDUPRUDWD�DGXOWD��6L�QRWL�FKH�OH�GXH�FXUYH

VRQR�VRVWDQ]LDOPHQWH�VRYUDSSRVWH�

(¶ LQWHUHVVDQWH HVDPLQDUH FRQJLXQWDPHQWH IUD L YDUL FDVL VWXGLR L UDSSRUWL WUD L YDORUL GL '09 H
'( H OD SRUWDWD VRJOLD 4�� XWLOL]]DWD SHU OD GHILQL]LRQH GHJOL HYHQWL GL VWUHVV �)LJ������ , WRUUHQWL
9HOD H 5DELROD� L FXL LQGLFL ,7+ VRQR SURVVLPL DO PDVVLPR GL �� SUHVHQWDQR JHQHUDOPHQWH
YDORUL GL '09 H '( VXSHULRUL DOOD SRUWDWD VRJOLD� PHQWUH QHJOL DOWUL FDVL L YDORUL PLQLPL GL
SRUWDWD��'09�R�'(��VRQR�SHUORSL��LQIHULRUL�DOOD�4�� H��LQ�DOFXQL�FDVL��SRFR�VXSHULRUL�

��



)LJXUD���� 5DSSRUWR�WUD�YDORUL�PLQLPL�H�PDVVLPL�GL '09�H�'(�H�OD�4�� SHU�RJQL�FDVR�VWXGLR�

,O FRQIURQWR IUD L YDORUL GL SRUWDWD q LQGLFDWLYR PD QRQ HVDXVWLYR� SRLFKp OH FXUYH KDELWDW �
SRUWDWD GLIILFLOPHQWH SUHVHQWDQR XQ DQGDPHQWR UHJRODUH H PRQRWRQR FUHVFHQWH LQ WXWWR
O¶LQWHUYDOOR GL SRUWDWH QHOOH TXDOL YHQJRQR GHWHUPLQDWH� 4XHVWR HIIHWWR VL PDQLIHVWD SHU HV� LQ
)LJ����� GRYH VL FRQIURQWDQR OH GLVWULEX]LRQL GHOOH LGRQHLWj UHODWLYH DVVRFLDWH DOOH SRUWDWH
PLQLPH GL '09� '( H 4�� SHU WXWWL L FDVL VWXGLR� VSHFLH WDUJHW H VWDGL YLWDOL GL LQWHUHVVH� 2JQL
YDORUH GL LGRQHLWj UHODWLYD q VWDWR FDOFRODWR FRPH UDSSRUWR IUD O¶DUHD LGRQHD DVVRFLDWD D XQD
VLQJROD SRUWDWD� H LO YDORUH PDVVLPR GL DUHD LGRQHD GHOO¶LQWHUD FXUYD KDELWDW � SRUWDWD� Ê
SRVVLELOH RVVHUYDUH FRPH� LQ PHGLD� OH LGRQHLWj ULIHULELOL DOOD SRUWDWD PLQLPD GL '09
GLIIHULVFDQR SRFR GD TXHOOH GHOOD SRUWDWD PLQLPD '(� FKH ULVXOWDQR LQ JHQHUDOH OHJJHUPHQWH
VXSHULRUL� HQWUDPEH� QHOOD YLVLRQH G¶LQVLHPH� ULVXOWDQR FRPXQTXH LQIHULRUL DOOH LGRQHLWj
DVVRFLDWH DOOD 4��� FXL FRUULVSRQGH DQFKH XQD PDJJLRU YDULDELOLWj GL LGRQHLWj UHODWLYD ULVSHWWR
D TXDQWR ULVFRQWUDELOH FRQ OH DOWUH SRUWDWH� /H GLIIHUHQ]H VRQR SDUWLFRODUPHQWH PDUFDWH SHU OR
VWDGLR�DGXOWR�GL�WURWD�IDULR�H�PDUPRUDWD�

)LJXUD���� &RQIURQWR�LGRQHLWj�UHODWLYD��UDSSRUWR�WUD DUHD�LGRQHD�H�DUHD�PDVVLPD�GHOOD�FXUYD��SHU
YDORUL�PLQLPL�GHL�UHJLPL�'09�H�'(��H�GHOOD�SRUWDWD�4���

��



����'LVFXVVLRQH�H�DQDOLVL�GHOOH�FULWLFLWj
,Q TXHVWD SULPD IDVH VRQR VWDWL FRQIURQWDWL GXH VFHQDUL LSRWHWLFL GL GHULYD]LRQL VXL VHWWH FDVL
VWXGLR GL SURJHWWR� LO UHJLPH '09 GD 3*8$3 H LO UHJLPH '( GD 'LUHWWLYD 'HIOXVVL (FRORJLFL� ,O
ULVXOWDWR SULQFLSDOH q FKH Qp LO UHJLPH '09 Qp LO UHJLPH '( FRVu FDOFRODWL VRQR JHQHUDOPHQWH
VXIILFLHQWL D JDUDQWLUH XQ¶LQWHJULWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW DOPHQR ³EXRQD´ LQ SUHVHQ]D
GL XQ¶LSRWHWLFD GHULYD]LRQH DG DFTXD IOXHQWH FRQ SRUWDWD PDVVLPD GL FRQFHVVLRQH ULFDYDWD GDO
PHWRGR GHOOH FXUYH GL XWLOL]]D]LRQH GHVFULWWR DO FDS� ���� ,QROWUH� OH GLIIHUHQ]H GL LQWHJULWj GL
KDELWDW�FKH�HPHUJRQR�FRQIURQWDQGR�LO�UHJLPH�'09�H�LO�UHJLPH�'(�VRQR�PLQLPH�

,Q XQ FDVR VX VHWWH �WRUUHQWH 5DELROD� L UHJLPL '09 H '( FRUULVSRQGRQR D XQD LQWHJULWj GL
KDELWDW LQ FODVVH ³EXRQD´ �7DE������ 8QD FODVVLILFD]LRQH SURVVLPD DO ³EXRQR´ �,+ FRPSUHVR
WUD ��� H ���� VL RWWLHQH DQFKH SHU LO WRUUHQWH 9HOD� SHU FXL O¶,+ DVVXPH YDORUL SRFR DO GL VRWWR
GHOOD VRJOLD GL FODVVH EXRQD� ULVXOWDQGR SDUL D ���� H ���� ULVSHWWLYDPHQWH SHU OH GHULYD]LRQL
FRQ UHJLPH '09 H '(� 3HU WXWWL JOL DOWUL FDVL HVDPLQDWL �$YLVLR� 1RFH 'LPDUR H 0DULOOHYD�
9HUPLJOLDQD H 5DEELHV�� O¶,+ KD YDORUH QXOOR� D VHJXLWR GHO FRPSRUWDPHQWR D VRJOLD GHO IDWWRUH
OLPLWDQWH�FKH�ULVXOWD�LQ�TXHVWL�FLQTXH�FDVL�O¶LQGLFH�,7+�
8Q FRQIURQWR IUD JOL LQGLFL GL GLVSRQLELOLWj VSD]LDOH �,6+� H WHPSRUDOH �,7+� FRQVHQWH GL
HYLGHQ]LDUH�TXDOL�VLDQR�L�IDWWRUL�OLPLWDQWL�QHL�YDUL�FDVL�
1HO SDVVDJJLR GD '09 D '( VL RVVHUYD JHQHUDOPHQWH XQ LQFUHPHQWR PHGLR GHOO¶LQGLFH ,6+�
PHQWUH O¶LQGLFH ,7+ ULPDQH SUHVVRFKp LQYDULDWR �)LJ������ /¶DXPHQWR PHGLR GHOO¶LQGLFH ,6+ q
DWWULEXLELOH D XQ DXPHQWR PHGLR GHO UHJLPH GHL PLQLPL LPSRVWR GDOO¶DSSOLFD]LRQH GHO UHJLPH
'( ULVSHWWR DO UHJLPH '09 �7DE����� DO TXDOH FRUULVSRQGH XQ DXPHQWR PHGLR GHOOH LGRQHLWj
�)LJ������ , SUHOLHYL GXUDQWH L SHULRGL GL PDJUD QDWXUDOH ULGXFRQR LQIDWWL OH SRUWDWH LQ DOYHR DO
UHJLPH '09 R '(� /¶LQFUHPHQWR GL SRUWDWD DVVRFLDWR DO '( QRQ VL WUDGXFH LQYHFH LQ XQ
DXPHQWR GHOO¶LQGLFH ,7+� FKH DVVXPH YDORUL R PROWR DOWL �SURVVLPL DO PDVVLPR �� SHU 9HOD H
5DELROD� R PROWR EDVVL �SURVVLPL DO PLQLPR �� SHU L UHVWDQWL WUDWWL� FRPSRUWDPHQWR OHJDWR DOOD
SUHVHQ]D GL XQD VRJOLD QHWWD QHO FDOFROR GHOO¶LQGLFH� *OL LQGLFL ,+� FDOFRODWL FRPH LO PLQLPR GHL
VLQJROL�LQGLFL��ULVXOWDQR�TXLQGL�

� OLPLWDWL GDOOD GLVSRQLELOLWj WHPSRUDOH GL KDELWDW� TXDQGR ,7+ SUHVHQWD YDORUL SURVVLPL
DOOR����$YLVLR��1RFH�'LPDUR�H�0DULOOHYD��9HUPLJOLDQD�H�5DEELHV�

� OLPLWDWL GDOOD GLVSRQLELOLWj VSD]LDOH GL KDELWDW� TXDQGR ,7+ ULFDGH LQ FODVVH HOHYDWD
�9HOD�H�5DELROD��

/H PDJJLRUL FULWLFLWj VL ULVFRQWUDQR GXUDQWH L SHULRGL GL PDJUD QDWXUDOL� WLSLFDPHQWH LO
SHULRGR LQYHUQDOH� FDUDWWHUL]]DWL GD YDORUL EDVVL GL SRUWDWD� H TXLQGL LQ TXDVL WXWWL L FDVL GL
GLVSRQLELOLWj GL KDELWDW� FKH YHQJRQR XOWHULRUPHQWH ULGRWWL D VHJXLWR GHO SUHOLHYR LGULFR
�)LJ������ 4XHVWR KD FRPH FRQVHJXHQ]D XQ DXPHQWR GHOOD GXUDWD FRQWLQXD H GHOOD IUHTXHQ]D
GHL SHULRGL GL VWUHVV� FRQ KDELWDW GLVSRQLELOH VRWWR OD VRJOLD GL KDELWDW FRUULVSRQGHQWH DOOD
SRUWDWD 4��� 4XDQGR L YDORUL GL '09 H '( VRQR LQIHULRUL ULVSHWWR DOOH 4�� H L WUH YDORUL VL
ORFDOL]]DQR QHOOD SRU]LRQH PRQRWRQD FUHVFHQWH GHOOD FXUYD KDELWDW � SRUWDWD �)LJ����� DOOH
SRUWDWH GL '09 H '(� VRQR DVVRFLDWH SHUFHQWXDOL GL LGRQHLWj LQIHULRUL ULVSHWWR DOOD VRJOLD
4����)LJ������ 4XHVWR DYYLHQH SHU PROWH �PD QRQ WXWWH OH� VSHFLH LQ � GHL WUDWWL FRQVLGHUDWL� ,Q
WDOL FDVL� TXDQGR OD SRUWDWD LQ DOYHR YLHQH ULGRWWD DL UHJLPL GL '09 R '(� OD GLVSRQLELOLWj GL
KDELWDW VL ULGXFH ULVSHWWR DOOD VRJOLD DVVRFLDWD DOOD SRUWDWD 4��� 1H FRQVHJXH TXLQGL XQ
DXPHQWR GL GXUDWD H IUHTXHQ]D GHL SHULRGL GL VWUHVV SHU OD IDXQD LWWLFD� ULVXOWDQWL LQ YDORUL
PROWR ULGRWWL GL ,7+� (¶ LPSRUWDQWH ULPDUFDUH FRPH WDOH HIIHWWR VL RVVHUYL IUHTXHQWHPHQWH QHL

��



FDVL HVDPLQDWL PD QRQ LQYDULDELOPHQWH� VRWWROLQHDQGR O¶LPSRUWDQ]D GL HVDPLQDUH OD
VLWR�VSHFLILFLWj�GL�FLDVFXQ�FDVR�LQ�WHUPLQL�GL�UHJLPH�LGURORJLFR�H�FXUYD�KDELWDW���SRUWDWD�
4XDQGR LO FRPSRUWDPHQWR D VRJOLD QRQ GHWHUPLQD LQYHFH OD ULGX]LRQH PDUFDWD GHOO¶,7+� LO
IDWWRUH OLPLWDQWH GLYHQWD LQYHFH O¶,6+ FRPH ULVFRQWUDWR VXL WRUUHQWL 9HOD �SHU WURWD PDUPRUDWD H
IDULR DGXOWD�� 1RFH 0DULOOHYD �SHU PDUPRUDWD H IDULR DGXOWD�� H 1RFH 'LPDUR �SHU WURWD
JLRYDQH��

/¶DQDOLVL GHWWDJOLDWD GHOOH FULWLFLWj VRSUD HVSRVWH FRQVHQWH GL IRUPXODUH LSRWHVL PLUDWH SHU OR
VYLOXSSR GL VFHQDUL GL ULODVFLR PLJOLRUDWLYL� )UD OH PROWHSOLFL RS]LRQL FKH SRWHQ]LDOPHQWH VL
SRVVRQR LGHDUH RSHUDQGR VXOOD PRGXOD]LRQH WHPSRUDOH GHO ULODVFLR� QHO JUXSSR GL ODYRUR VL q
FRQFRUGDWR�GL�HVSORUDUH�GXH�VHULH�GL�VFHQDUL�

�� XQD SULPD VHULH FRQ DXPHQWR GHO '09 RWWHQXWR WUDPLWH O¶DSSOLFD]LRQH GL XQ
FRHIILFLHQWH�PROWLSOLFDWLYR�FRVWDQWH�H�XJXDOH�SHU�WXWWH�OH�VWDJLRQDOLWj�FRQVLGHUDWH

�� XQD VHFRQGD VHULH FKH SUHYHGH� ROWUH DOOD PRGXOD]LRQH GHO '09� XQ EORFFR GL
GHULYD]LRQH QHL PHVL FKH YDQQR GD QRYHPEUH D PDU]R� LGHQWLILFDWL FRPH L SL� FULWLFL
SHU�OD�GXUDWD�GL�HYHQWL�GL�VWUHVV�

'DWR FKH O¶DXPHQWR GHO '09 ULODVFLDWR VL WUDGXFH LQHYLWDELOPHQWH LQ XQD ULGX]LRQH GHL YROXPL
SUHOHYDELOL� q VWDWD FRQWHPSODWR QHOO¶DQDOLVL GHJOL VFHQDUL PLJOLRUDWLYL XQ DXPHQWR GHOOD SRUWDWD
PDVVLPD GL FRQFHVVLRQH 4F� SHU VLPXODUH O¶HIIHWWR GL XQD SRVVLELOH FRPSHQVD]LRQH GHOOD
SHUGLWD�SHU�OH�DWWLYLWj�SURGXWWLYH�FROOHJDWH�DOOD�GHULYD]LRQH�
*OL�VFHQDUL�FRVu�SURSRVWL�VRQR�DQDOL]]DWL�H�GLVFXVVL�QHO�VHJXHQWH�FDSLWROR���

��



� ,QWHJULWj GHOO¶KDELWDW VHFRQGR VFHQDUL GL ULODVFLR
DOWHUQDWLYL

����'HVFUL]LRQH�VFHQDUL
6XOOD EDVH GHOOH FULWLFLWj HYLGHQ]LDWH QHO SUHFHGHQWH FDSLWROR �� VRQR VWDWL PRGLILFDWL L
SDUDPHWUL GL ULODVFLR GHOO
LSRWHWLFD GHULYD]LRQH� GHILQHQGR OH VHJXHQWL GXH VHULH GL VFHQDUL GL
ULODVFLR�DOWHUQDWLYL�

�� DPSOLILFD]LRQH GHL YDORUL GL '09 WUDPLWH XQ IDWWRUH PROWLSOLFDWLYR� PDQWHQHQGR OD
VWHVVD PRGXOD]LRQH WHPSRUDOH GHILQLWD GDO 3*8$3� H SRVVLELOH LQFUHPHQWR GHOOD
SRUWDWD�PDVVLPD�GL�FRQFHVVLRQH�

�� &DUDWWHULVWLFKH DQDORJKH DOOD VHULH SUHFHGHQWH FRQ EORFFR GL GHULYD]LRQH LQYHUQDOH
�GD�QRYHPEUH�D�PDU]R��

8Q VRPPDULR GHOOH FRPELQD]LRQL GHL SDUDPHWUL VX FXL VRQR EDVDWL WDOL VFHQDUL q SUHVHQWDWR LQ
7DE�����
,O SURVLHJXR GHO FDSLWROR SUHVHQWD LQ IRUPD ULDVVXQWLYD L ULVXOWDWL �LQ WHUPLQL GL LQGLFL ,6+� ,7+ H
,+� SHU L YDUL VFHQDUL� H VL GLVFXWRQR LQILQH JOL HIIHWWL FKH� PHGLDPHQWH� RJQXQD GL TXHVWH
VFHOWH SXz DYHUH VXOOD GLVSRQLELOLWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW� H TXLQGL VXL YDORUL ULVXOWDQWL
GHJOL�LQGLFL�

7DEHOOD���� 3DUDPHWUL�XWLOL]]DWL�SHU�OD�GHILQL]LRQH GHJOL�VFHQDUL�GL�ULODVFLR�DOWHUQDWLYL��D�SDUWLUH�GDO
UHJLPH�GL�'09��IDWWRUH�PROWLSOLFDWLYR�GHO�'09��IDWWRUH�PROWLSOLFDWLYR�GHOOD�SRUWDWD�PDVVLPD�GL
FRQFHVVLRQH��IDWWRUH�PROWLSOLFDWLYR�4F���SHULRGR�GHOO¶HYHQWXDOH EORFFR�GL�GHULYD]LRQH�LQYHUQDOH�

IDWWRUH
PROWLSOLFDWLYR

'09

IDWWRUH
PROWLSOLFD
WLYR�4F

EORFFR�LQYHUQDOH

$YLVLR �������������� ��������� 1RY���0DU

1RFH���'LPDUR ���������������������� ��������� 1RY���0DU

1RFH���0DULOOHYD ���������������������� ��������� 1RY���0DU

9HUPLJOLDQD �������������� ��������� 1RY���0DU

5DEELHV �������������� ��������� 1RY���0DU

9HOD �������������� ��������� 1RY���0DU

5DELROD �������������� ��������� 1RY���0DU
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����5LVXOWDWL
6L SUHVHQWDQR LQL]LDOPHQWH L ULVXOWDWL SHU WXWWL JOL VFHQDUL ULVXOWDQWL GDOO¶DXPHQWR SURSRU]LRQDOH
GHO�'09�H�GHOOD�SRUWDWD�PDVVLPD�FRQFHVVD�
3HU LO FDVR VWXGLR $YLVLR �)LJ����� VL RVVHUYD FKH� QRQRVWDQWH O¶,6+ QRQ VLD OLPLWDQWH� q
QHFHVVDULR XQ IDWWRUH PROWLSOLFDWLYR GL DOPHQR ��� GHO '09 SHU LO UDJJLXQJLPHQWR GHOOR VWDWR
³HOHYDWR´ SHU O¶LQGLFH ,7+� H GL FRQVHJXHQ]D SHU O¶,+� 6L RVVHUYD LQROWUH FKH� D SDULWj GL IDWWRUH
PROWLSOLFDWLYR GHO '09� q SRVVLELOH DXPHQWDUH OD SRUWDWD PDVVLPD GHULYDELOH ILQR D XQ IDWWRUH
���PDQWHQHQGR�OD�FODVVH�GL�KDELWDW�³EXRQD´��PD�QRQ�SL��³HOHYDWD´��
3HU L FDVL VWXGLR 1RFH D 'LPDUR �)LJ����� H 0DULOOHYD �)LJ����� VL RVVHUYD XQ DXPHQWR PHGLR
GHOO¶LQGLFH ,6+ DOO¶DXPHQWDUH GHO IDWWRUH PROWLSOLFDWLYR '09� 3HU LO 1RFH D 'LPDUR VL UHQGH
SHUz QHFHVVDULR XQ IDWWRUH '09 SDUL D � SHU LO UDJJLXQJLPHQWR GL YDORUL PDJJLRUL D ��� SHU
WXWWH OH VSHFLH H VWDGL YLWDOL FRQVLGHUDWL� 6LPLOPHQWH� XQ FRHIILFLHQWH GL ��� q QHFHVVDULR SHU
RWWHQHUH YDORUL ,7+ PDJJLRUL D ���� 6L QHFHVVLWD TXLQGL GL XQD PRGXOD]LRQH GL DOPHQR � YROWH
LO '09 SHU UHDOL]]DUH GHJOL VFHQDUL GL GHULYD]LRQH LQ FODVVH ³EXRQD´� 5LVXOWD SRVVLELOH SHUz
DXPHQWDUH D XQ IDWWRUH � OD FRQFHVVLRQH GHOOD SRUWDWD PDVVLPD FRQFHVVD� PDQWHQHQGR OD
VWHVVD FODVVH GL TXDOLWj GHOO¶KDELWDW� ,Q PDQLHUD DQDORJD� SHU LO 1RFH D 0DULOOHYD� OD
GLVSRQLELOLWj VSD]LDOH GHOO¶KDELWDW ULVXOWD QRQ OLPLWDQWH D SDUWLUH GD XQ IDWWRUH '09 GL ����
PHQWUH q QHFHVVDULR XQ IDWWRUH PROWLSOLFDWLYR GL � SHU O¶LQGLFH ,7+� 7DOH YLQFROR VL ULVSHFFKLD
DQFKH VXOO¶LQGLFH ,+� PD QRQ ULVXOWD SRVVLELOH DXPHQWDUH OD SRUWDWD FRQFHVVD VHQ]D VFDGHUH
QHOOD�FODVVH�³VXIILFLHQWH´�
3HU OD 9HUPLJOLDQD �)LJ������ O¶DXPHQWR GHO '09 KD XQ HIIHWWR TXDVL OLQHDUH VXOOD GLVSRQLELOLWj
PHGLD VSD]LDOH GHOO¶KDELWDW� FKH VXSHUD OD VRJOLD ��� LQ VHJXLWR D PRGXOD]LRQH FRQ IDWWRUH
SDUL D ���� 5LVXOWD SHUz QHFHVVDULR DXPHQWDUH LO '09 GL XQ IDWWRUH ��� SHU RWWHQHUH YDORUL GL
,7+ LQ FODVVH ³HOHYDWD´� &RQ XQ IDWWRUH PROWLSOLFDWLYR GL ��� q SRVVLELOH PDQWHQHUH LQ FODVVH
³HOHYDWD´�OD�GHULYD]LRQH�QRQRVWDQWH�XQ�DXPHQWR�ILQR�D�XQ�IDWWRUH���GHOOD�SRUWDWD�FRQFHVVD�
$ GLIIHUHQ]D GHL SUHFHGHQWL FDVL� FRPH JLj YLVWR LQ SUHFHGHQ]D� LO WRUUHQWH 9HOD �)LJ����� QRQ
SUHVHQWD FULWLFLWj GD XQ SXQWR GL YLVWD GHOOD GLVSRQLELOLWj WHPSRUDOH GHOO¶KDELWDW LQ QHVVXQR
GHJOL VFHQDUL PROWLSOLFDWLYL DQDOL]]DWL� 5LVXOWD SHUz OLPLWDQWH OD GLVSRQLELOLWj VSD]LDOH HVSUHVVD
GDOO¶LQGLFH ,6+� 6L QHFHVVLWD TXLQGL XQ YDORUH GL '09 SDUL DOPHQR D ��� YROWH OH SRUWDWH
FRQVLGHUDWH �GD 3*8$3� SHU RWWHQHUH XQ LQGLFH VSD]LDOH H TXLQGL XQ LQGLFH ,+ LQ FODVVH
³EXRQD´� &RQ XQ IDWWRUH '09 GL ��� ULVXOWD LQROWUH SRVVLELOH DQFKH LQFUHPHQWDUH OD SRUWDWD
PDVVLPD�FRQFHVVD�ILQR�DG�XQ�IDWWRUH�GL����PDQWHQHQGR�WXWWL�JOL�VFHQDUL�LQ�FODVVH�³EXRQD´�
,O WRUUHQWH 5DELROD �)LJ������ LQILQH� QRQ SUHVHQWD FULWLFLWj LQ QHVVXQR GHJOL VFHQDUL FRQVLGHUDWL�
/¶LQGLFH ,7+ q VHPSUH SURVVLPR DO YDORUH � �H TXLQGL LQ FODVVH ³HOHYDWD´� LQ WXWWL JOL VFHQDUL
FRQVLGHUDWL� ,O FRHIILFLHQWH ,6+ SDVVD GDOOD FODVVH ³EXRQD´ DOOD FODVVH ³HOHYDWD´ D SDUWLUH GD
XQ�FRHIILFLHQWH�PROWLSOLFDWLYR�GHO�'09�GL�����
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)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�$YLVLR��3HU�RJQL�FRPELQD]LRQH
GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR�YLWDOH�DGXOWR�H
JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH���,�SXQWL�VRQR�YLVXDOL]]DWL�LQ�PRGDOLWj

µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�1RFH�D�'LPDUR��3HU�RJQL
FRPELQD]LRQH�GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR
YLWDOH�DGXOWR�H�JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH����,�SXQWL�VRQR�YLVXDOL]]DWL�LQ

PRGDOLWj�µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

��



)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�1RFH�D�0DULOOHYD��3HU�RJQL
FRPELQD]LRQH�GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR
YLWDOH�DGXOWR�H�JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH����,�SXQWL�VRQR�YLVXDOL]]DWL�LQ

PRGDOLWj�µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�9HUPLJOLDQD��3HU�RJQL
FRPELQD]LRQH�GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR
YLWDOH�DGXOWR�H�JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH���,�SXQWL�VRQR�YLVXDOL]]DWL�LQ

PRGDOLWj�µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

��



)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�5DEELHV��3HU�RJQL
FRPELQD]LRQH�GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR
YLWDOH�DGXOWR�H�JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH����,�SXQWL�VRQR�YLVXDOL]]DWL�LQ

PRGDOLWj�µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�9HOD��3HU�RJQL�FRPELQD]LRQH
GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR�YLWDOH�DGXOWR�H
JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL��SHU�RJQL�FRPELQD]LRQH����,�SXQWL�VRQR�YLVXDOL]]DWL�LQ�PRGDOLWj

µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

��



)LJXUD���� 6FHQDUL�FRQ�IDWWRUH�PROWLSOLFDWLYR�SHU '09�H�4F SHU�WRUUHQWH�1RFH�D�'LPDUR��3HU�RJQL
FRPELQD]LRQH�GL�IDWWRUL�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR
YLWDOH�DGXOWR�H�JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�FRPELQD]LRQH����,�SXQWL�VRQR�YLVXDOL]]DWL�LQ

PRGDOLWj�µMLWWHUGRGJH¶�FKH�QH�VIDVD�OD�SRVL]LRQH�RUL]]RQWDOH�SHU�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�

6L SDVVD TXLQGL D HVDPLQDUH L ULVXOWDWL GHOOD VHULH GL VFHQDUL FKH SUHYHGRQR XQ EORFFR GL
GHULYD]LRQH�QHL�PHVL�GD�QRYHPEUH�D�PDU]R��)LJ���� H )LJ������
6L SXz RVVHUYDUH FKH� FRQ OD VLQJROD HFFH]LRQH GHO 1RFH D 'LPDUR� QHVVXQR GHL FDVL VWXGLR
DQDOL]]DWL SUHVHQWD FULWLFLWj QHOO¶LQGLFH ,6+� FKH SHUPDQH VHPSUH LQ FODVVH DOPHQR ³EXRQD´� H
LQ TXDVL OD WRWDOLWj GHL FDVL LQ FODVVH ³HOHYDWD´� DQFKH FRQ LPSRVL]LRQH GHO '09 EDVH �TXLQGL
FRQ FRHIILFLHQWH SDUL D ��� 8QD VLWXD]LRQH DQDORJD D TXDQWR YLVWR SHU JOL VFHQDUL
SUHFHGHQWHPHQWL HVSRVWL VL RVVHUYD LQYHFH SHU O¶LQGLFH ,7+� SHU FXL OD VRJOLD GL ��� YLHQH
JHQHUDOPHQWH VXSHUDWD VROWDQWR FRQ XQD PRGXOD]LRQH GHO '09 VXSHULRUH D � �FRQ OH XQLFKH
HFFH]LRQL�SHU�L�WRUUHQWL�9HOD�H�5DELROD��

��



)LJXUD���� 6FHQDUL�FRQ�LQWHUUX]LRQH�GHO�SUHOLHYR�LQYHUQDOH �PHVL�1RYHPEUH���0DU]R��H�IDWWRUH
PROWLSOLFDWLYR�SHU�'09��SHU�L�FDVL�VWXGLR�$YLVLR��1RFH��'LPDUR���1RFH��0DULOOHYD��H�9HUPLJOLDQD��3HU
RJQL�IDWWRUH�VL�UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR�YLWDOH�H

JLRYDQH��SHU�XQ�WRWDOH�GL���SXQWL�SHU�RJQL�IDWWRUH���6L�QRWL�FKH�LQ�GLYHUVH�VLWXD]LRQL�L�YDORUL�GHJOL�LQGLFL
VRQR�SUHVVRFKp�FRLQFLGHQWL��H�L�UHODWLYL�SXQWL�GL�FRQVHJXHQ]D�ULVXOWDQR�VRYUDSSRVWL

)LJXUD���� 6FHQDUL�FRQ�VWRS�SURGX]LRQH�LQYHUQDOH��PHVL 1RYHPEUH���0DU]R��H�IDWWRUH�PROWLSOLFDWLYR
SHU�'09��SHU�L�FDVL�VWXGLR�$YLVLR��1RFH��'LPDUR���1RFH��0DULOOHYD��H�9HUPLJOLDQD��3HU�RJQL�IDWWRUH�VL

UDSSUHVHQWDQR�JOL�LQGLFL�ULIHULWL�DOOH�VSHFLH�WURWD�IDULR�H�PDUPRUDWD��VWDGLR�YLWDOH�H�JLRYDQH��SHU�XQ�WRWDOH
GL���SXQWL�SHU�RJQL�IDWWRUH���6L�QRWL�FKH�LQ�GLYHUVH�VLWXD]LRQL�L�YDORUL�GHJOL�LQGLFL�VRQR�SUHVVRFKp

FRLQFLGHQWL��H�L�UHODWLYL�SXQWL�GL�FRQVHJXHQ]D�ULVXOWDQR�VRYUDSSRVWL

��



,O FRQIURQWR WUD JOL VFHQDUL VHQ]D H FRQ EORFFR LQYHUQDOH �7DE����� PRVWUD FKH� q SRVVLELOH
VLPXODUH GHULYD]LRQL LSRWHWLFKH FKH UDJJLXQJDQR OD FODVVH GL TXDOLWj GHOO¶KDELWDW DOPHQR
³EXRQD´ DWWUDYHUVR XQD PRGXOD]LRQH GHO '09 SHU PH]]R GL FRHIILFLHQWH PROWLSOLFDWLYR� 6L
QRWD LQROWUH FKH� PHGLDPHQWH� O¶DSSOLFD]LRQH GHO EORFFR LQYHUQDOH SHUPHWWH GL RWWHQHUH
ULVXOWDWL DQDORJKL DJOL VFHQDUL VHQ]D EORFFR LQYHUQDOH� PD FRQ FRHIILFLHQWH
PROWLSOLFDWLYR GHO '09 SL� EDVVR� ,QROWUH� WUD JOL VFHQDUL DQDOL]]DWL� QRQ VHPSUH q VWDWR
SRVVLELOH UDJJLXQJHUH OD FODVVH ³HOHYDWD´� QHSSXUH LPSOHPHQWDQGR LO EORFFR LQYHUQDOH� ,Q
DOFXQL FDVL SHUz� FRPH DG HVHPSLR QHO FDVR GHO 9HOD� O¶LPSOHPHQWD]LRQH GL XQ EORFFR
LQYHUQDOH LQ FRPELQD]LRQH FRQ XQ LQFUHPHQWR GHO '09 KD SHUPHVVR GL RWWHQHUH ULVXOWDWL LQ
FODVVH ³HOHYDWD´� DOWULPHQWL QRQ SRVVLELOL FRQ LO VROR LQFUHPHQWR GHO '09 �DQFKH FRQ YDORUL SL�
DOWL��

7DEHOOD���� )DWWRUH�PROWLSOLFDWLYR�'09�QHFHVVDULR SHU�RWWHQHUH�,+�LQ�FODVVH�³EXRQD´����� � ,+������� R
³HOHYDWD´��,+ � ������FRQ�R�VHQ]D�EORFFR�GL�SURGX]LRQH LQYHUQDOH�

4�� ��'09PLQ IDWWRUH�'09

,+�!���� ,+�!����

EORFFR�LQYHUQDOH VHQ]D FRQ VHQ]D FRQ

$YLVLR ���� ��� ��� ��� ���

1RFH���'LPDUR ���� � � � �

1RFH���0DULOOHYD ���� � � � �

9HUPLJOLDQD ���� ��� � ��� �

5DEELHV ���� ��� ��� ��� ���

9HOD ���� ��� � � ���

5DELROD ���� � � ��� �

����'LVFXVVLRQH
*OL VFHQDUL DOWHUQDWLYL GL ULODVFLR �SDUDPHWUL LQ 7DE����� VYLOXSSDWL SHU DIIURQWDUH OH FULWLFLWj
�FDSLWROR �� DVVRFLDWH D GHULYD]LRQL FRQ ULODVFLR SDUL D '09 H '( �FDSLWROL ���� ���� ����
KDQQR ULYHODWR SRVVLELOL RS]LRQL GL GHULYD]LRQH FKH JDUDQWLVFDQR XQ¶LQWHJULWj GL KDELWDW DOPHQR
EXRQD��,+�PDJJLRUH�R�XJXDOH�D������
3HU WXWWL L FDVL VWXGLR DQDOL]]DWL VL q RVVHUYDWR XQ DXPHQWR PHGLR GHOO¶LQGLFH ,6+ OHJDWR DOOD
PDJJLRUD]LRQH GHO '09� 6L VRQR FRPXQTXH RVVHUYDWL YDORUL PLQLPL GL ,6+ SL� EDVVL GHOOD
VRJOLD ��� SHU VLQJROH VSHFLH WDUJHW R VWDGL YLWDOL FRQVLGHUDWL� $ GLIIHUHQ]D GHOO¶LQGLFH ,6+�
O¶LQGLFH GL GLVSRQLELOLWj WHPSRUDOH ,7+ QRQ DXPHQWD JUDGXDOPHQWH FRQ O¶DXPHQWDUH GHO YDORUH
GHO '09� PD SUHVHQWD XQ PDUFDWR FRPSRUWDPHQWR D VRJOLD� FKH QH GHWHUPLQD YDORUL ³EXRQL´
R ³HOHYDWL´� VROWDQWR TXDQGR LO ULODVFLR PLQLPR XQD FHUWD VRJOLD� FKH VSHVVR� PD QRQ VHPSUH�
FRLQFLGH FRQ LO YDORUH GL SRUWDWD 4��� $QFKH LQ TXHVWH VLWXD]LRQL VRQR SHUz SRVVLELOL GHL PLQLPL

��



SHU VSHFLILFKH VSHFLH R VWDGL YLWDOL H LO SDVVDJJLR DWWUDYHUVR OD VRJOLD� LQ IXQ]LRQH GL
FRQGL]LRQL LGURPRUIRORJLFKH VLWR�VSHFLILFKH SXz ULIOHWWHUVL LQ XQD GLVFRQWLQXLWj QRQ VHPSUH
PDUFDWD�QHOOD�YDULD]LRQH�GL�,7+�FRQ�OD�SRUWDWD�PLQLPD�ULODVFLDWD��)LJ���� H )LJ������
'DWR FKH� FRPH JLj HYLGHQ]LDWR QHO FDSLWROR � �VFHQDUL '09 H '(� LO IDWWRUH OLPLWDQWH SHU
O¶LQWHJULWj GHOO¶KDELWDW QRQ q VHPSUH OD GLVSRQLELOLWj WHPSRUDOH� LO VXSHUDPHQWR GHOOD VRJOLD�
DQFRUFKp FRPSRUWDQGR LO PLJOLRUDPHQWR GHOO¶LQGLFH ,7+ SXz QRQ HVVHUH FRQGL]LRQH
VXIILFLHQWH SHU LO UDJJLXQJLPHQWR GHOOD FODVVH ³EXRQD´� (¶ SRVVLELOH LQIDWWL FKH OH FRQGL]LRQL GL
GLVSRQLELOLWj VSD]LDOH QRQ SHUPHWWDQR XQ YDORUH DOPHQR ³EXRQR´ GL ,+� ULFKLHGHQGR XQ
XOWHULRUH DXPHQWR GHOOD SRUWDWD PLQLPD ULODVFLDWD� 3HU OH FDVLVWLFKH DQDOL]]DWH� XQD
PRGXOD]LRQH GHO '09 FKH VXSHUL� DOPHQR QHL SHULRGL SL� FULWLFL� OD VRJOLD LGHQWLILFDWD GDOOD
4��� UDSSUHVHQWD TXLQGL XQ UHTXLVLWR QHFHVVDULR �PD QRQ VHPSUH VXIILFLHQWH� DO
UDJJLXQJLPHQWR�GHOOD�FODVVH�GL�TXDOLWj�DOPHQR�³EXRQD´�
6L q LQROWUH VLPXODWR O¶HIIHWWR GL XQ DXPHQWR �ILQR D XQ PD[ GL �[� GHOOD SRUWDWD PDVVLPD GL
FRQFHVVLRQH FRPH SRVVLELOH RS]LRQH FRPSHQVDWLYD DOO¶DXPHQWR GHL ULODVFL PLQLPL� D
EHQHILFLR GHOOH DWWLYLWj SURGXWWLYH GLSHQGHQWL GDOOD GHULYD]LRQH� 7DOH DXPHQWR SXz DYYHQLUH
VHQ]D ULOHYDQWL GLIIHUHQ]H QHL YDORUL GHJOL LQGLFL ,6+� ,7+ H ,+ LQ PROWL GHL FDVL DQDOL]]DWL�
4XHVWR VXJJHULVFH XQD SRVVLELOH DSSURFFLR SHU LGHQWLILFDUH RS]LRQL GL JHVWLRQH GHOOD ULVRUVD
LGULFD LQ JUDGR GL RWWLPL]]DUH OD GLVSRQLELOLWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW �WUDPLWH XQD
PRGXOD]LRQH GHO '09�� ULGXFHQGR JOL HIIHWWL DYYHUVL VXO FRPSDUWR SURGXWWLYR �SHU PH]]R GL XQ
DXPHQWR�GHOOD�SRUWDWD�PDVVLPD�GHULYDELOH��

,O VHFRQGR LQVLHPH GL VFHQDUL DQDOL]]DWL KD SUHYLVWR XQ EORFFR GHOOD GHULYD]LRQH GXUDQWH L
PHVL LQYHUQDOL �1RYHPEUH�0DU]R�� %HQFKp LO VHPSOLFH EORFFR GHOOD GHULYD]LRQH QRQ PLJOLRUL
LQ PDQLHUD QHWWD JOL LQGLFL �)LJ������ O¶DXPHQWR GHL ULODVFL '09 SXz HVVHUH SL� FRQWHQXWR
ULVSHWWR DO FDVR LQ FXL LO SUHOLHYR DYYHQJD DQFKH LQ LQYHUQR� 6H LQ JHQHUDOH LO EORFFR GL
GHULYD]LRQH LQYHUQDOH FRPSRUWD XQ PLJOLRUDPHQWR GHOOD GLVSRQLELOLWj VSD]LDOH GL KDELWDW� FRQ
YDORUL GL ,6+ TXDVL VHPSUH QHOOD FODVVH ³HOHYDWD´� O¶HIIHWWR VRJOLD YLHQH LQ SDUWH PDQWHQXWR SHU
O¶LQGLFH ,7+� (¶ TXLQGL QHFHVVDULD XQD PDJJLRUD]LRQH GHO '09 SHU RWWHQHUH YDORUL GL ,7+
DOPHQR LQ FODVVH ³EXRQD´� FKH WXWWDYLD ULVXOWD SL� FRQWHQXWD ULVSHWWR DJOL VFHQDUL FKH QRQ
DSSOLFDYDQR LO EORFFR LQYHUQDOH �7DE������ 6L RVVHUYD LQROWUH FKH� D SDULWj GL IDWWRUH
PROWLSOLFDWLYR GHO '09� LQ DOFXQL FDVL q SRVVLELOH DXPHQWDUH OD FODVVH GL TXDOLWj GHOO¶KDELWDW GD
³EXRQR´ DG �HOHYDWR�� ,O EORFFR GL GHULYD]LRQH LQYHUQDOH� FKH SXz HVVHUH YLVWR FRPH XQD
XOWHULRUH PRGLILFD GHOOD PRGXOD]LRQH WHPSRUDOH GHL SDUDPHWUL FKH GHILQLVFRQR OD GHULYD]LRQH�
UDSSUHVHQWD TXLQGL XQ¶RS]LRQH JHVWLRQDOH LQWHUHVVDQWH QHL FDVL LQ FXL XQD PDJJLRUD]LRQH GHO
'09 ULVXOWL GLIILFROWRVD� R LQ FXL VLD QHFHVVDULR LO PDQWHQLPHQWR GHOO¶LQWHJULWj
VSD]LR�WHPSRUDOH�GHOO¶KDELWDW�³HOHYDWR´�LQ�VLWL�GL�SDUWLFRODUH�LQWHUHVVH�H�YDORUH�DPELHQWDOH�

,O FRQIURQWR GHJOL VFHQDUL H O¶DQDOLVL GHOOH FULWLFLWj KDQQR PHVVR LQ HYLGHQ]D O¶LPSRUWDQ]D GL
DQDOL]]DUH LQ PDQLHUD SL� DSSURIRQGLWD OH FDXVH GHOOH FULWLFLWj ULVFRQWUDWH� DQGDQGR TXLQGL
ROWUH DO PHUR FRQIURQWR GHJOL LQGLFL FRPSOHVVLYL ,+ ILQDOL� /H FULWLFLWj SRVVRQR LQIDWWL HVVHUH
OLPLWDWH VROWDQWR DG DOFXQH VWDJLRQDOLWj� R VSHFLH H VWDGL YLWDOL� 5LFRQRVFHUQH OH FDXVH SXz
HVVHUH GL VXSSRUWR QHOOR VYLOXSSR GL VFHQDUL H UHJROH DOWHUQDWLYH� FKH FRQVHQWDQR GL
PDQWHQHUH O¶LQWHJULWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW D VHJXLWR GL XQD GHULYD]LRQH� FRQFLOLDQGR
HVLJHQ]H GL TXDOLWj DPELHQWDOH FRQ HVLJHQ]H GHOOH DWWLYLWj SURGXWWLYH GLSHQGHQWL GDOOD
GHULYD]LRQH�

��



��&RQFOXVLRQL�H�SURVSHWWLYH

����&RQFOXVLRQL

,O SURJHWWR 0HVR3$7 KD FRQVHQWLWR GL DPSOLDUH O¶DSSOLFD]LRQH GHOOD PHWRGRORJLD
0HVR+$%6,0 D VHWWH FDVL VWXGLR LQ 3URYLQFLD GL 7UHQWR� FRSUHQGR XQD YDULHWj GL PRUIRORJLH
IOXYLDOL� UHJLPL LGURORJLFL H GLPHQVLRQL GHOO¶DOYHR UDSSUHVHQWDWLYL GL XQD FRQVLVWHQWH SRU]LRQH
GHO UHWLFROR LGURJUDILFR GHO 7UHQWLQR� 7DOL DSSOLFD]LRQL VRQR VWDWH XWLOL]]DWH SHU VSHULPHQWDUH
SRVVLELOL�VFHQDUL�GL�'HIOXVVR�(FRORJLFR�VHFRQGR�OH�UHFHQWL�QRUPDWLYH�QD]LRQDOL�H�GLVWUHWWXDOL�
,O SURJHWWR KD YLVWR LQ SULPD EDWWXWD XQ¶LQWHQVD DWWLYLWj GL UDFFROWD GDWL LQ FDPSR FKH� XQLWD
DOO¶LQGLYLGXD]LRQH GHOOH VSHFLH LWWLFKH WDUJHW SHU L WUDWWL DQDOL]]DWL H DOOD VXFFHVVLYD DQDOLVL GDWL�
KD FRQVHQWLWR GL GHWHUPLQDUH OH FXUYH ³KDELWDW � SRUWDWD´� UHOD]LRQL TXDQWLWDWLYH IUD O¶KDELWDW
GLVSRQLELOH H OD SRUWDWD LQ DOYHR� SHU L � FDVL VWXGLR� 6XFFHVVLYDPHQWH VRQR VWDWL VLPXODWL
LSRWHWLFL VFHQDUL GL GHULYD]LRQH LGULFD DG DFTXD IOXHQWH SRFR D PRQWH GHL WUDWWL GL VWXGLR�
JHQHUDQGR FRVu OH FRUULVSRQGHQWL VHULH GL SRUWDWD FKH VL YHULILFKHUHEEHUR QHL WUDWWL VRWWHVL
GDOOH GHULYD]LRQL� 2JQL VFHQDULR q VWDWR GHILQLWR DWWUDYHUVR XQD VSHFLILFD FRPELQD]LRQH GL
SRUWDWD PDVVLPD GL FRQFHVVLRQH �VWLPDWD FRQ LO PHWRGR GHOOH FXUYH GL XWLOL]]D]LRQH� H UHJLPH
GHOOH SRUWDWH GL ULODVFLR� 6L VRQR LQL]LDOPHQWH VLPXODWL VFHQDUL GL ULODVFLR ³VWDQGDUG´ FRVu FRPH
ULVXOWHUHEEHUR GDOO
DSSOLFD]LRQH GLUHWWD GHOOH GLVFLSOLQH GHO 3*8$3 H GHOOD 'LUHWWLYD 'HIOXVVL
(FRORJLFL �'LVWUHWWR $OSL 2ULHQWDOL� SHU LO '09 H LO '(� 6XFFHVVLYDPHQWH� VXOOD EDVH GHOOH
FULWLFLWj HYLGHQ]LDWH GDJOL VFHQDUL VWDQGDUG� VL VRQR LGHDWL VFHQDUL GL GHULYD]LRQH DOWHUQDWLYL�
FRUULVSRQGHQWL D ULODVFL PLQLPL PDJJLRUL� SL� GLQDPLFL QHO WHPSR� H DQFKH D SRUWDWH PDVVLPH
GL�FRQFHVVLRQH�PDJJLRUH�

/¶DQDOLVL�GHJOL�VFHQDUL�³VWDQGDUG´��FDS�����KD�HYLGHQ]LDWR�TXDQWR�VHJXH�
�� 3HU OD PDJJLRU SDUWH GHL FDVL DQDOL]]DWL �� VX ��� Qp LO UHJLPH '09 Qp LO UHJLPH '(

ULHVFRQR D JDUDQWLUH XQD LQWHJULWj VSD]LR�WHPSRUDOH GHOO¶KDELWDW DOPHQR ³EXRQD´� 1HOOD
PDJJLRU SDUWH GL HVVL� QRQRVWDQWH YDORUL DEEDVWDQ]D DOWL GHOO¶LQGLFH ,6+� OD
FRPSRQHQWH WHPSRUDOH GHOO¶LQGLFH ULVXOWD PROWR EDVVD� 6ROR SHU XQR GHL FDVL VWXGLR
DQDOL]]DWL� LO 5DELROD� O¶LQGLFH ,+ ULFDGH LQ FODVVH ³EXRQD´� 3HU LO 9HOD LQYHFH
O¶DSSOLFD]LRQH GHO '09 H GHO '( SHUPHWWRQR ULVXOWDWL VROR GL SRFR LQIHULRUL DOOD VRJOLD
����ILVVDWD�SHU�OD�FODVVH�³EXRQD´�

�� ,O FRQIURQWR IUD L YDORUL GHJOL LQGLFL GL GLVSRQLELOLWj VSD]LDOH �,6+� H WHPSRUDOH �,7+�
FRQVHQWH GL HYLGHQ]LDUH TXDOH VLD OD FRPSRQHQWH OLPLWDQWH O¶LQWHJULWj GHOO¶KDELWDW QHL
YDUL FDVL VWXGLR� VSHFLH H VWDGLR YLWDOH� ,Q SDUWLFRODUH� O¶LQGLFH ,+ ULVXOWD OLPLWDWR GDOOD
GLVSRQLELOLWj WHPSRUDOH GL KDELWDW TXDQGR ,7+ SUHVHQWD YDORUL SURVVLPL DOOR �� FRPH VL
ULVFRQWUD QHL WUDWWL GL $YLVLR� 1RFH 'LPDUR H 0DULOOHYD� 9HUPLJOLDQD H 5DEELHV� /¶LQGLFH
,+ q LQYHFH OLPLWDWR GDOOD GLVSRQLELOLWj VSD]LDOH GL KDELWDW� TXDQGR ,7+ ULFDGH LQ FODVVH
HOHYDWD �9HOD H 5DELROD�� /D YDULDELOLWj GHOO¶,7+ FRQ OH SRUWDWH PLQLPH GL ULODVFLR
PDQLIHVWD XQD GLVFRQWLQXLWj SL� R PHQR PDUFDWD D FDXVD GHOOD SUHVHQ]D GL XQD VRJOLD
QHOOD�IRUPXOD�GL�FDOFROR��SDUL�DOO¶KDELWDW�GLVSRQLELOH�LQ�FRQGL]LRQL�GL�PDJUD��4����

�� /H PDJJLRUL FULWLFLWj VL ULVFRQWUDQR GXUDQWH L SHULRGL GL PDJUD QDWXUDOL� WLSLFDPHQWH LO
SHULRGR LQYHUQDOH� /¶DQDOLVL GHJOL RXWSXW LQWHUPHGL GHOO¶DSSOLFD]LRQH GHO PHWRGR
FRQVHQWH GL FRPSUHQGHUQH OH FDXVH� /DGGRYH LO IDWWRUH OLPLWDQWH q OD FRPSRQHQWH
WHPSRUDOH GHOO¶LQGLFH �,7+� OH SRUWDWH FKH FRUULVSRQGRQR DL UHJLPL '09 H '( ULVXOWDQR

��



VSHVVR LQIHULRUL DOOD SRUWDWD 4�� GHOOD UHODWLYD VHULH LGURORJLFD DVVXQWD FRPH
ULIHULPHQWR� 6SHVVR� PD QRQ LQYDULDELOPHQWH� WDOL YDORUL GL SRUWDWD VL ULWURYDQR QHOOD
SDUWH GHOOD FXUYD DG DQGDPHQWR PRQRWRQR FUHVFHQWH� H VRQR LQIHULRUL DOO¶LQWHUYDOOR
GHOOH SRUWDWH FXL FRUULVSRQGH LO PDVVLPR GHOO¶KDELWDW GLVSRQLELOH� ,Q TXHVWL FDVL DOOD 4��

VRQR PHGLDPHQWH DVVRFLDWL YDORUL GL LGRQHLWj GL KDELWDW SL� DOWL ULVSHWWR DOOH SRUWDWH GL
'09 H '(� 4XHVWR ID Vu FKH� LQ SHULRGL GL PDJUD QDWXUDOH� GXUDQWH L TXDOL OD SRUWDWD LQ
DOYHR VL ULGXFH DO '09 R '( D FDXVD GHOOD GHULYD]LRQH� VL SUROXQJKLQR L SHULRGL GL
VWUHVV SHU O¶KDELWDW� GLYHQWDQGR DQFKH PROWR SL� OXQJKL ULVSHWWR DOOH FRQGL]LRQL GL
ULIHULPHQWR� 4XHVWR HIIHWWR VL YHULILFD IUHTXHQWHPHQWH� PD QRQ LQYDULDELOPHQWH�
VRWWROLQHDQGR O¶LPSRUWDQ]D GL HVDPLQDUH OD VLWR�VSHFLILFLWj GL FLDVFXQ FDVR LQ WHUPLQL GL
UHJLPH�LGURORJLFR�H�FXUYD�KDELWDW���SRUWDWD�

�� 1RQ VL RVVHUYDQR GLIIHUHQ]H VLJQLILFDWLYH IUD O¶LPSRVL]LRQH GHL UHJLPL '09 H '( LQ
WHUPLQL GL YDULD]LRQH GL KDELWDW� /¶DSSOLFD]LRQH GHO UHJLPH '( FRUULVSRQGH LQ PHGLD D
SRUWDWH SL� DOWH ULVSHWWR DOOH SRUWDWH GHO UHJLPH '09� 4XHVWR GHWHUPLQD YDORUL GL ,6+
SL��DOWL��H�YDORUL�VRVWDQ]LDOPHQWH�LGHQWLFL�SHU�O¶LQGLFH�WHPSRUDOH�,7+�WUD�L�GXH�UHJLPL�

8QR GHL SULQFLSDOL SXQWL GL IRU]D GHOOD PHWRGRORJLD 0HVR+$%6,0� H LQ JHQHUDOH GHL PHWRGL
LGUDXOLFR � KDELWDW� q OD SRVVLELOLWj GL VYROJHUH XQ¶DQDOLVL GHWWDJOLDWD GHL PRWLYL DOOD EDVH GL
FULWLFLWj RVVHUYDWH QHOOD ULVSRVWD GHJOL LQGLFL GL KDELWDW D GLIIHUHQWL VFHQDUL GL DOWHUD]LRQH
LGURPRUIRORJLFD� *UD]LH D TXHVWH DQDOLVL� q SRVVLELOH IRUPXODUH LSRWHVL PLUDWH SHU GHOLQHDUH
VFHQDUL GL ULODVFLR PLJOLRUDWLYL� 6RQR VWDWL LGHDWH H DQDOL]]DWH QHO SURJHWWR OH VHJXHQWL GXH
VHULH�GL�VFHQDUL��FDS�����

� XQD SULPD VHULH FRQ DXPHQWR GHO '09 RWWHQXWR WUDPLWH O¶DSSOLFD]LRQH GL XQ
FRHIILFLHQWH�PROWLSOLFDWLYR�FRVWDQWH�H�XJXDOH�SHU�WXWWH�OH�VWDJLRQDOLWj�FRQVLGHUDWH

� XQD VHFRQGD VHULH FKH SUHYHGH� ROWUH DOOD PRGXOD]LRQH GHO '09� XQ EORFFR GL
GHULYD]LRQH QHL PHVL FKH YDQQR GD QRYHPEUH D PDU]R� LGHQWLILFDWL FRPH L SL� FULWLFL
SHU�OD�GXUDWD�GL�HYHQWL�GL�VWUHVV�

'DWR FKH O¶DXPHQWR GHO '09 ULODVFLDWR VL WUDGXFH LQHYLWDELOPHQWH LQ XQD ULGX]LRQH GHL YROXPL
SUHOHYDELOL� q VWDWD FRQWHPSODWR QHOO¶DQDOLVL GHJOL VFHQDUL PLJOLRUDWLYL XQ DXPHQWR GHOOD SRUWDWD
PDVVLPD GL FRQFHVVLRQH 4F� SHU VLPXODUH O¶HIIHWWR GL XQD SRVVLELOH FRPSHQVD]LRQH GHOOD
SHUGLWD�SHU�OH�DWWLYLWj�SURGXWWLYH�FROOHJDWH�DOOD�GHULYD]LRQH�

/¶DQDOLVL�GL�TXHVWL�VFHQDUL�DOWHUQDWLYL��FDS�����KD�HYLGHQ]LDWR�TXDQWR�VHJXH�
�� 8Q DXPHQWR GHO '09 VHFRQGR IDWWRUL PROWLSOLFDWLYL FRPSUHVL IUD ��� H � D VHFRQGD GHL

FDVL VWXGLR SHUPHWWH LQ JHQHUDOH GL DXPHQWDUH LO YDORUH GHJOL LQGLFL ,6+� UDJJLXQJHQGR
OD FODVVH ³EXRQD´ SXU FRQ TXDOFKH HFFH]LRQH SHU VSHFLH R VWDGLR YLWDOH FXL SRVVRQR
FRUULVSRQGHUH�YDORUL�GL�,6+�DO�GL�VRWWR�GHOOD�VRJOLD�����

�� ,Q PROWL FDVL� D FDXVD GHOO¶HIIHWWR VRJOLD FKH FRQWUDGGLVWLQJXH O¶LQGLFH ,7+� O¶DXPHQWR
GHO '09 FRQVHQWH GL RWWHQHUH YDORUL GL ,7+ ³EXRQL´ R ³HOHYDWL´ TXDQGR L YDORUL PLQLPL
GHO '09 VRQR VXSHULRUL DO YDORUH GL SRUWDWD FRUULVSRQGHQWH DO ���HVLPR SHUFHQWLOH
GHOOD VHULH GHOOH SRUWDWH �4���� 7DOH FRPSRUWDPHQWR QRQ VL YHULILFD LQ WXWWL L FDVL� SRLFKp
GLSHQGH� LQ XOWLPD DQDOLVL� GDOOD IRUPD GHOOD FXUYD KDELWDW � SRUWDWD� H GDOOD SRVL]LRQH
UHODWLYD GHL YDORUL GHOOH SRUWDWH PLQLPH GL ULODVFLR� GHOOD 4��� H GHL YDORUL GL SRUWDWD
DVVRFLDWL DJOL HYHQWXDOL PDVVLPL SUHVHQWL QHOOD FXUYD� /D FRQGL]LRQH q SHUWDQWR GD
ULWHQHUVL QRQ VXIILFLHQWH H VRSUDWWXWWR QRQ JHQHUDOL]]DELOH� ULFKLHGHQGR XQ¶DWWHQWD
DQDOLVL�FDVR�SHU�FDVR�

��



�� /¶LPSOHPHQWD]LRQH GL XQ EORFFR GL GHULYD]LRQH LQYHUQDOH FRQVHQWH GL RWWHQHUH
LQWHJULWj GHOO¶KDELWDW DOPHQR EXRQD �,+ VXSHULRUH D ���� FRQWHQHQGR O¶LQFUHPHQWR GHO
'09 ULVSHWWR DJOL VFHQDUL FKH QRQ SUHYHGRQR XQ EORFFR WHPSRUDQHR GHOOD
GHULYD]LRQH� 0DQWHQHQGR LQYHFH O¶DXPHQWR GHO '09 FRPH HPHUJH GDO SXQWR ��� q
SRVVLELOH VSHVVR RWWHQHUH XQ¶LQWHJULWj GL KDELWDW ³HOHYDWD´� RELHWWLYR FKH SXz HVVHUH
QHFHVVDULR VRGGLVIDUH SHU OD WXWHOD GL WUDWWL IOXYLDOL GL SDUWLFRODUH SUHJLR DPELHQWDOH H
LQWHUHVVH�QDWXUDOLVWLFR�

����3URVSHWWLYH�IXWXUH
/R VYROJLPHQWR GHO SURJHWWR 0HVR3$7 H L ULVXOWDWL RWWHQXWL VXJJHULVFRQR XQD VHULH GL
SURVSHWWLYH H GLUH]LRQL IXWXUH GD VYLOXSSDUH LQ UHOD]LRQH DOO¶DSSOLFD]LRQH GHOOH PHWRGRORJLH
LGUDXOLFR�KDELWDW� LQ SDUWLFRODUH� DQFKH VH QRQ HVFOXVLYDPHQWH� QHOO¶DPELWR GHOOH
VSHULPHQWD]LRQL�UHODWLYH�DL�'HIOXVVL�(FRORJLFL�
/H�DQDOLVL�VYROWH�VXJJHULVFRQR�L�VHJXHQWL�VYLOXSSL�VSHFLILFL�

� 6RQR VWDWL DQDOL]]DWL JOL HIIHWWL GHOO¶DSSOLFD]LRQH GL UHJLPL GL '09 �R '(� VX LSRWHWLFKH
GHULYD]LRQL DG DFTXD IOXHQWH FRQ UHVWLWX]LRQH� )XWXUL VYLOXSSL SRWUHEEHUR FRQVLGHUDUH
VFHQDUL DOWHUQDWLYL VXOOD EDVH GL DOWUH WLSRORJLH GL SUHOLHYR� FRPH DG HVHPSLR OH
GHULYD]LRQL FRQ VHUEDWRLR R L SUHOLHYL LUULJXL� $ GLIIHUHQ]D GHL SUHOLHYL D VFRSR
LGURHOHWWULFR� L SUHOLHYL SHU ILQDOLWj LUULJXH VRQR WLSLFDPHQWH FRQFHQWUDWL LQ SDUWLFRODUL
VWDJLRQL�H�VSHVVR�GL�PLQRUH�HQWLWj�

� 0ROWL GHL SDUDPHWUL QHFHVVDUL DO FDOFROR GHOOH SRUWDWH GHL '( GD 'LUHWWLYD� H GHOOH
DQDOLVL GL KDELWDW� YHQJRQR VWLPDWL VXOOD EDVH GHL GDWL LGURORJLFL GLVSRQLELOL� FXL q
DVVRFLDWD XQ¶LQWULQVHFD LQFHUWH]]D� ,Q SDUWLFRODUH� OD VWLPD GHOOD SRUWDWD 4�� LQIOXHQ]D
VLD LO '( FKH LO FDOFROR GHOO¶LQGLFH ,7+� 2FFRUUHUHEEH TXLQGL WHQHUH FRQWR GL FRPH OH
LQFHUWH]]H GHULYDQWL GDOOD PRGHOOD]LRQH LGURORJLFD SLXWWRVWR FKH GDOOH PLVXUH
LGURPHWULFKH� H GDOOD VWLPD GHOOD FXUYD GL GXUDWD GHOOH SRUWDWH GHULYDQWL GD XQD
OXQJKH]]D QRQ RWWLPDOH GHOOH VHULH� SRVVDQR WUDGXUVL LQ LQFHUWH]]H VXOOH DQDOLVL GL
KDELWDW�

� *OL VFHQDUL DQDOL]]DWL KDQQR FRQVLGHUDWR JOL HIIHWWL GHOO¶DOWHUD]LRQH GHO UHJLPH
LGURORJLFR VXOOD GLVSRQLELOLWj VSD]LR�WHPSRUDOH GL KDELWDW LQ XQ WUDWWR IOXYLDOH�
/¶DSSOLFD]LRQH GHOOD PHWRGRORJLD 0HVR+$%6,0 ULFKLHGH OD GHWHUPLQD]LRQH GL XQD
FXUYD KDELWDW�SRUWDWD� FKH DVVRFLD OD GLVSRQLELOLWj GL KDELWDW LGRQHR �LQ WHUPLQL GL
TXDQWLWj H TXDOLWj� DO YDULDUH GHOOD SRUWDWD� D PRUIRORJLD IOXYLDOH ILVVDWD� 1HO FRQWHVWR
JHVWLRQDOH� LQ PRGR FRPSOHPHQWDUH DOO¶DSSOLFD]LRQH GL XQ 'HIOXVVR (FRORJLFR� q
SRVVLELOH SUHYHGHUH DQFKH GHOOH RSHUD]LRQL GL ULTXDOLILFD]LRQH PRUIRORJLFD GHO WUDWWR
IOXYLDOH� ,O FDPELDPHQWR PRUIRORJLFR LQIOXHQ]HUHEEH OD IRUPD GHOOD FXUYD
KDELWDW�SRUWDWD� H GL FRQVHJXHQ]D SHUPHWWHUHEEH XQ XOWHULRUH DPELWR GL PDQRYUD SHU
RWWLPL]]DUH OD TXDOLWj GHOO¶KDELWDW LQ PDQLHUD FRPSOHPHQWDUH DO 'HIOXVVR (FRORJLFR�
6YLOXSSL IXWXUL SRWUHEEHUR SUHYHGHUH VSHULPHQWD]LRQL VX WUDWWL GL VWXGLR RJJHWWR GL
ULTXDOLILFD]LRQH PRUIRORJLFD IOXYLDOH� SHU VWXGLDUQH JOL HIIHWWL VXOOD GLVSRQLELOLWj GL
KDELWDW�

��



,O SURJHWWR LQILQH� QHO VXR FRPSOHVVR H QHO TXDGUR SL� DPSLR GHOOD JHVWLRQH GHOOD ULVRUVD
LGULFD��VXJJHULVFH�DOFXQH�OLQHH�GL�ODYRUR�IXWXUH�SL��JHQHUDOL�

D� 6IUXWWDUH OH SRWHQ]LDOLWj TXDQWLWDWLYH GHO PHWRGR SHU VYLOXSSDUH DQDOLVL
PXOWLFULWHUL FRVWL�EHQHILFL� ,O FDUDWWHUH TXDQWLWDWLYR H SUHGLWWLYR GHO PHWRGR FRQVHQWH
GL TXDQWLILFDUH� DFFDQWR DJOL HIIHWWL GL RJQL VFHQDULR GHOOD GHULYD]LRQH VXOO¶LQWHJULWj
GHOO¶KDELWDW� DQFKH L FRUULVSRQGHQWL YROXPL LGULFL SUHOHYDELOL SHU RJQL VFHQDULR� /D
7DE���� PRVWUD XQ HVHPSLR SHU DOFXQL GHJOL VFHQDUL DQDOL]]DWL� (¶ SRVVLELOH HVDPLQDUH
FRQJLXQWDPHQWH SHU RJQL VFHQDULR L YDORUL GHOO¶LQGLFH ,+ SHU OD TXDOLWj DPELHQWDOH H XQ
LGRQHR LQGLFDWRUH GHOOH ULFDGXWH HFRQRPLFKH VXL FRPSDUWL SURGXWWLYL FKH GLSHQGRQR
GDOOD GHULYD]LRQH� $WWUDYHUVR LO FRQIURQWR IUD SL� VFHQDUL GL JHVWLRQH� q TXLQGL SRVVLELOH
ULFHUFDUH VFHQDUL RWWLPDOL GDO SXQWR GL YLVWD VLD DPELHQWDOH FKH HFRQRPLFR� 1HL FDVL
HVDPLQDWL QHO SURJHWWR 0HVR3$7� DG HVHPSLR� q SRVVLELOH PDQWHQHUH OD FODVVH
DOPHQR ³EXRQD´� VHQ]D ULGXUUH L YROXPL PHGL SUHOHYDELOL ULVSHWWR DJOL VFHQDUL
³VWDQGDUG´ �'09� '(� LQFUHPHQWDQGR� ILQR D XQ IDWWRUH �� OD SRUWDWD PDVVLPD GL
FRQFHVVLRQH� 5LVXOWDQR GL SDUWLFRODUH LQWHUHVVH� LQ TXHVWD GLUH]LRQH� VSHULPHQWD]LRQL
LQ�DOWUH�UHJLRQL�LWDOLDQH��9DVVRQH\�HW�DO��������

7DEHOOD���� &RQIURQWR�GL�YROXPL�PHGL�DQQXL�SUHOHYDWL D�VHJXLWR�GL�PRGXOD]LRQH�GHOOD�SRUWDWD�PDVVLPD
FRQFHVVD��4F���,Q�WXWWL�JOL�VFHQDUL�FRQVLGHUDWL�KDQQR ,+�!�����

6FHQDULR 9ROXPH�PHGLR�DQQXR
GHULYDWR��LQ�PLO��P��

'LII��UHODWLYD
�LQ���

IDWWRUH�'09 IDWWRUH�4F

$YLVLR ��� � ����� ��

� �����

1RFH��'LPDUR� � � ����� ��

� �����

9HUPLJOLDQD ��� � ���� ��

� ����

5DEELHV ��� � ���� ��

� ����

9HOD ��� � ��� ��

� ���

5DELROD � � ��� ��

� ���
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E� 3RWHQ]LDUH LO PRQLWRUDJJLR LQ FRQWLQXR GHOOH SRUWDWH� 3HU XQD JHVWLRQH VRVWHQLELOH
GHOOD ULVRUVD LGULFD� FRQGL]LRQH LPSUHVFLQGLELOH q FRQRVFHUQH LQ PRGR DFFXUDWR OD
GLVSRQLELOLWj VSD]LR�WHPSRUDOH� /¶DSSOLFD]LRQH GHL PHWRGL LGUDXOLFR�KDELWDW ULFKLHGH
LQWULQVHFDPHQWH OD GLVSRQLELOLWj GL VHULH WHPSRUDOL GL SRUWDWD GL OXQJKH]]D VXIILFLHQWH
SHU OH DQDOLVL VWDWLVWLFKH� 7DOH GLVSRQLELOLWj GL GDWL q QHFHVVDULD DQFKH SHU LO FDOFROR GHL
UHJLPL GL '( GD 'LUHWWLYD 'HIOXVVL (FRORJLFL� QRQFKp SHU PROWL DOWUL RELHWWLYL GL JHVWLRQH
GHOOD ULVRUVD LGULFD� /H IRQWL GL GDWL XWLOL]]DWH SHU OH DQDOLVL VYROWH QHO SURJHWWR
0HVR3$7 KDQQR LQWHJUDWR RVVHUYD]LRQL GDOOH UHWL LGURPHWULFKH FRQ ULVXOWDWL GL
PRGHOOD]LRQH LGURORJLFD� $ WLWROR GL HVHPSLR� LQ )LJ���� VL ULSRUWDQR L UHJLPL '(
FDOFRODWL SHU LO WRUUHQWH 9HUPLJOLDQD� XWLOL]]DQGR VHULH LGURORJLFKH SURYHQLHQWL GD IRQWL
GLIIHUHQWL �PRGHOOD]LRQH LGURORJLFD H VHULH GL SRUWDWD PLVXUDWH WUDPLWH VWD]LRQH
LGURPHWULFD�� /H SRUWDWH '( ULVXOWDQWL SRVVRQR PRVWUDUH GLIIHUHQ]H LPSRUWDQWL LQ DOFXQL
PRPHQWL GHOO¶DQQR� , PRQLWRUDJJL LGURPHWULFL LVWLWX]LRQDOL VRQR VWRULFDPHQWH IRFDOL]]DWL
VXL UHJLPL GL PRUELGD H GL SLHQD� LO SURJHWWR UHDOL]]DWR ULFKLDPD OD QHFHVVLWj GL
SRWHQ]LDUH OD GLIIXVLRQH VSD]LDOH GHL PRQLWRUDJJL GHOOH SRUWDWH� FRQ XQ¶DWWHQ]LRQH D
ULGXUQH OH LQFHUWH]]H LQ WXWWL L UHJLPL� LQ SDUWLFRODUH TXHOOL GL PDJUD� FKH VL ULYHODQR IUD L
SL� VHQVLELOL QHOOH DQDOLVL GL LQWHJULWj GHOO¶KDELWDW� 4XHVWD SURVSHWWLYD ULFKLHGH
FKLDUDPHQWH DGHJXDWL H VWUXWWXUDOL LQYHVWLPHQWL GL ULVRUVH� VLD SXEEOLFKH FKH SULYDWH�
XQD FRQGLYLVLRQH GHL GDWL SURYHQLHQWL GD SL� IRQWL� FKH KDQQR XQ SRWHQ]LDOH HIIHWWR
PROWLSOLFDWRUH HOHYDWR� H VSHVVR VRWWRYDOXWDWR� QHO PHGLR H QHO OXQJR WHUPLQH� SHU XQD
JHVWLRQH VRVWHQLELOH D ���� GHOOD ULVRUVD LGULFD LQ JUDGR GL FRQLXJDUH PROWHSOLFL
HVLJHQ]H��DPELHQWDOL�H�VRFLR�HFRQRPLFKH�

)LJXUD���� &RQIURQWR�SRUWDWH�PHQVLOL�'(�SHU�LO�FDVR VWXGLR�9HUPLJOLDQD�FDOFRODWH�VXOOD�EDVH�GL�VHULH
LGURORJLFKH�SURYHQLHQWL�GD�IRQWL�GLIIHUHQWL��PRGHOOR�LGURORJLFR��URVVR���LGURPHWUR�D�9HUPLJOLR��D]]XUUR��

��



F� ,QTXDGUDUH OH DQDOLVL GHOO¶LQWHJULWj GHOO¶KDELWDW QHO TXDGUR SL� DPSLR GHOOH
GLQDPLFKH PRUIRORJLFKH IOXYLDOL� /D GLVSRQLELOLWj GL KDELWDW� LQ TXDQWR HVSUHVVLRQH
GHOOH FDUDWWHULVWLFKH LGUR�PRUIRORJLFKH GHO FRUVR G¶DFTXD� UDSSUHVHQWD VROWDQWR XQD
FRPSRQHQWH GHOOD TXDOLWj HFRORJLFD GHOOR VWHVVR� 5LVXOWD TXLQGL RSSRUWXQR
FRQVLGHUDUH JOL HIIHWWL GL XQD SRWHQ]LDOH DOWHUD]LRQH DQFKH LQ OXFH GL DOWUL DVSHWWL GL
TXDOLWj ILVLFR�FKLPLFD� ELRORJLFD� HFRORJLFD H PRUIRGLQDPLFD� ,Q SDUWLFRODUH� DOO¶LQWHUQR
GHL YDUL VFHQDUL DQDOL]]DWL� q VWDWR SRVVLELOH RVVHUYDUH FKH� QRQRVWDQWH VLD SRVVLELOH
RWWLPL]]DUH '09 H SUHOLHYL JDUDQWHQGR XQD FODVVH GL LQWHJULWj GL KDELWDW DOPHQR
³EXRQD´ TXHVWR SRVVD HVVHUH DVVRFLDWR D XQD ULGX]LRQH GHJOL HYHQWL GL SLHQD� H TXLQGL
D XQD ULGX]LRQH GHO SRWHQ]LDOH JHRPRUILFR GHO UHJLPH LGURORJLFR� 7DOL HYHQWL VRQR
LQIDWWL FRUUHODWL FRQ SURFHVVL IOXYLDOL� VX XQD VFDOD WHPSRUDOH PHGLR�OXQJD� H
FRQFRUURQR D GHILQLUH OD VWUXWWXUD ILVLFD GHJOL KDELWDW VWHVVL H LO ORUR ³WXUQRYHU´ QHO
WHPSR� ,Q )LJ���� VL ULSRUWDQR D WLWROR GL HVHPSLR GXH VFHQDUL GL GHULYD]LRQH SHU LO
WRUUHQWH 9HUPLJOLDQD� FRQ PRGXOD]LRQH '09 SDUL D �� H SRUWDWD PDVVLPD FRQFHVVD
UDGGRSSLDWD� 3HU HQWUDPEH OH GHULYD]LRQL OD TXDOLWj GHOO¶KDELWDW q VWDWD FODVVLILFDWD
FRPH ³HOHYDWD´� DQFKH VH XQD GL TXHVWH FRPSRUWD XQD VHQVLELOH ULGX]LRQH GHL UHJLPL
GL�PRUELGD��SRUWDWH�VXSHULRUL�D���P��V��

)LJXUD���� &RQIURQWR�VFHQDUL�GL�GHULYD]LRQH�SHU�LO WRUUHQWH�9HUPLJOLDQD��FRQ�PRGXOD]LRQH�GHO�'09
XVDQGR�XQ�IDWWRUH����FODVVLILFDWL�LQ�FODVVH�GL�TXDOLWj�³HOHYDWD´��$�VLQLVWUD��SRUWDWD�GL�FRQFHVVLRQH

RWWLPDOH��$�GHVWUD��VFHQDULR�FRQ�UDGGRSSLDPHQWR�GHOOD�SRUWDWD�GL�FRQFHVVLRQH�

��



��%LEOLRJUDILD
$XWRULWj GL %DFLQR 'LVWUHWWXDOH GHOOH $OSL 2ULHQWDOL ������� ³'LUHWWLYD GHIOXVVL HFRORJLFL�
$SSURFFLR PHWRGRORJLFR SHU OD GHWHUPLQD]LRQH GHL GHIOXVVL HFRORJLFL QHO WHUULWRULR
GLVWUHWWXDOH´� 'LVWUHWWR�,GURJUDILFR�GHOOH�$OSL�2ULHQWDOL�

$XWRULWj GL %DFLQR 'LVWUHWWXDOH GHOOH $OSL 2ULHQWDOL ������� ³/LQHH *XLGD SHU OH DWWLYLWj GL
YHULILFD H VSHULPHQWD]LRQH GHO GHIOXVVR HFRORJLFR QHO UHWLFROR LGURJUDILFR GLVWUHWWXDOH´�
'LVWUHWWR�,GURJUDILFR�GHOOH�$OSL�2ULHQWDOL�

$XWRULWj GL 'LVWUHWWR ,GURJUDILFR GHO )LXPH 3R� ����� 'LUHWWLYD SHU OD GHWHUPLQD]LRQH GHL
GHIOXVVL HFRORJLFL D VRVWHJQR GHO PDQWHQLPHQWR�UDJJLXQJLPHQWR GHJOL RELHWWLYL DPELHQWDOL
ILVVDWL GDO 3LDQR GL *HVWLRQH GHO GLVWUHWWR LGURJUDILFR H VXFFHVVLYL ULHVDPL H DJJLRUQDPHQWL
�'LUHWWLYD�'HIOXVVL�(FRORJLFL�� KWWSV���SLDQRDFTXH�DGESR�LW�GHIOXVVR�HFRORJLFR�

%HOOHWWL� %�� 5LQDOGL� 0�� %XVVHWWLQL� 0�� &RPLWL� )�� *XUQHOO� $� 0�� 0DR� /�� 1DUGL� /�� 9H]]D� 3�
������� ³&KDUDFWHULVLQJ SK\VLFDO KDELWDWV DQG IOXYLDO K\GURPRUSKRORJ\� $ QHZ V\VWHP IRU WKH
VXUYH\ DQG FODVVLILFDWLRQ RI ULYHU JHRPRUSKLF XQLWV´� *HRPRUSKRORJ\� ���� ���±����
KWWSV���GRL�RUJ���������M�JHRPRUSK������������

&DUROOL� 0�� =ROH]]L� *�� 3HOOHJULQL� 6�� 9H]]D� 3� ����� $SSOLFD]LRQH VSHULPHQWDOH GHOO¶,QGLFH
GL ,QWHJULWj GHOO¶+DELWDW IOXYLDOH QHOOD 3URYLQFLD GL 7UHQWR� 5HOD]LRQH 7HFQLFD� 8QLYHUVLWj GHJOL
6WXGL�GL�7UHQWR�����S�

'LUHWWLYD 4XDGUR $FTXH ���������� ³'LUHFWLYH ��������(& RI WKH (XURSHDQ 3DUOLDPHQW DQG RI
WKH &RXQFLO RI �� 2FWREHU ���� HVWDEOLVKLQJ D IUDPHZRUN IRU &RPPXQLW\ DFWLRQ LQ WKH ILHOG RI
ZDWHU SROLF\´� 2IILFLDO -RXUQDO RI WKH (XURSHDQ 3DUOLDPHQW� �
KWWSV���GRL�RUJ���������DS����������

(YDQJHOLVWL� *� ������� ³,PSLDQWL LGURHOHWWULFL 9RO� �� 2SHUH GL 'HULYD]LRQH´� 3jWURQ (GLWRUH�
%RORJQD�

0LOKRXV 5�� )LVK 8� DQG 6HUYLFH :� ������� ³5HIHUHQFH PDQXDO IRU JHQHUDWLRQ DQG DQDO\VLV
RI�KDELWDW�WLPH�VHULHV��9HUVLRQ�LL´��7HFKQLFDO�UHSRUW�

3DUDVLHZLF]� 3� ������� ³7KH 0HVR+$%6,0 PRGHO UHYLVLWHG´� 5LYHU 5HVHDUFK DQG
$SSOLFDWLRQV������������±�����KWWSV���GRL�RUJ���������UUD�����

3DUDVLHZLF]� 3�� 5\DQ� .�� 9H]]D� 3�� &RPRJOLR� &�� %DOOHVWHUR� 7�� 	 5RJHUV� -� 1� �����D��
³8VH RI TXDQWLWDWLYH KDELWDW PRGHOV IRU HVWDEOLVKLQJ SHUIRUPDQFH PHWULFV LQ ULYHU UHVWRUDWLRQ
SODQQLQJ´��(FRK\GURORJ\�����������±�����KWWSV���GRL�RUJ���������HFR�����

3DUDVLHZLF]� 3�� 5RJHUV� -� 1�� 9H]]D� 3�� *RUWi]DU� -�� 6HDJHU� 7�� 3HJJ� 0�� :LĞQLHZROVNL�
:�� &RPRJOLR� &� �����E�� ³$SSOLFDWLRQV RI WKH 0HVR+$%6,0 6LPXODWLRQ 0RGHO´� ,Q
(FRK\GUDXOLFV��SS�����±������KWWSV���GRL�RUJ�����������������������FK�

3$7���������³&DUWD�LWWLFD�GHO�7UHQWLQR´��6HUYL]LR�)DXQLVWLFR��7UHQWR�

��

http://www.alpiorientali.it/deflusso-ecologico/32-deflusso-ecologico/596-deflusso-ecologico-sperimentazione.html#:~:text=La%20%E2%80%9CDirettiva%20Deflussi%20Ecologici%E2%80%9D%20adottata,le%20condizioni%20di%20deflusso%20ecologico.
http://www.alpiorientali.it/Linee_guida_sperimentazioni_Deflusso_Ecologico_2019.pdf
https://pianoacque.adbpo.it/deflusso-ecologico/
https://doi.org/10.1039/ap9842100196


3$7 ������� ³3LDQR *HQHUDOH GL 8WLOL]]D]LRQH GHOOH $FTXH 3XEEOLFKH� 3$57( 7(5=$
8WLOL]]D]LRQH�GHOOH�$FTXH�3XEEOLFKH´��3URYLQFLD�$XWRQRPD GL�7UHQWR�

5$)9* ������� ³3LDQR 5HJLRQDOH GL 7XWHOD GHOOH $FTXH´� 5HJLRQH $XWRQRPD )ULXOL 9HQH]LD
*LXOLD�

9DVVRQH\� (�� 0DPPROLWL 0RFKHW� $�� 	 &RPRJOLR� &� ������� 0XOWLFULWHULD DQDO\VLV IRU WKH
DVVHVVPHQW RI IORZ UHOHDVH VFHQDULRV IURP D K\GURSRZHU SODQW LQ WKH $OSLQH UHJLRQ� :DWHU
5HVRXUFHV�0DQDJHPHQW�����������������

9H]]D� 3�� 3DUDVLHZLF]� 3�� 6SDLUDQL� 0�� 	 &RPRJOLR� &� ������� ³+DELWDW PRGHOLQJ LQ
KLJK�JUDGLHQW VWUHDPV� 7KH PHVRVFDOH DSSURDFK DQG DSSOLFDWLRQ´� (FRORJLFDO $SSOLFDWLRQV�
����������±�����KWWSV���GRL�RUJ������������������

9H]]D 3�� =DQLQ $�� 3DUDVLHZLF] 3� ������� ³0DQXDOH WHFQLFR�RSHUDWLYR SHU OD PRGHOOD]LRQH H
OD YDOXWD]LRQH GHOO¶LQWHJULWj GHOO¶KDELWDW IOXYLDOH´� ,635$ ± 0DQXDOL H /LQHH *XLGD ���������
5RPD��0DJJLR������

��



$SSHQGLFH

$���6FKHGH�FDVL�VWXGLR

$������$YLVLR

)LJ��$������7UDWWR�IOXYLDOH�GHO�WRUUHQWH�$YLVLR�LQ�ORFDOLWj�&DYDOHVH��0DSSH�GL�+08�D�SRUWDWH
FUHVFHQWL�

��



)LJ��$������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�WRUUHQWH�$YLVLR��,GURPHWUR�0DVL�GL�&DYDOHVH�

)LJ��$������(VWUDWWR�GDOOD�VHULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�WRUUHQWH�$YLVLR��,GURPHWUR�0DVL
GL�&DYDOHVH��$QQL����������

��



)LJ��$������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�LO�WRUUHQWH�$YLVLR�SHU�JOL�DQQL����������

��



$������1RFH���'LPDUR

)LJ��$������7UDWWR�IOXYLDOH�GHO�WRUUHQWH�1RFH�LQ�ORFDOLWj�'LPDUR��0DSSH�GL�+08�D�SRUWDWH
FUHVFHQWL�

��



)LJ��$������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�1RFH�SUHVVR�'LPDUR��6LPXOD]LRQH�LGURORJLFD�

)LJ��$������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�1RFH�'LPDUR�

��



$������1RFH���0DULOOHYD

)LJ��$������7UDWWR�IOXYLDOH�GHO�WRUUHQWH�1RFH�LQ�ORFDOLWj�0DULOOHYD��0DSSH�GL�+08�D�SRUWDWH
FUHVFHQWL�

��



)LJ��$������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�1RFH�0DULOOHYD��6LPXOD]LRQH�LGURORJLFD�

)LJ��$�������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�1RFH�0DULOOHYD�

��



$������9HUPLJOLDQD

)LJ��$�������7UDWWR�IOXYLDOH�GHO�WRUUHQWH�9HUPLJOLDQD�LQ�ORFDOLWj�9HUPLJOLR��0DSSH�GL�+08�D
SRUWDWH�FUHVFHQWL�

��



)LJ��$�������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�OD�9HUPLJOLDQD��,GURPHWUR�9HUPLJOLR�

)LJ��$�������(VWUDWWR�GDOOD�VHULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�OD�9HUPLJOLDQD��,GURPHWUR
9HUPLJOLR��$QQL����������

��



)LJ��$�������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�OD�9HUPLJOLDQD�SHU�JOL�DQQL����������

$������5DEELHV

)LJ��$�������7UDWWR�IOXYLDOH�GHO�WRUUHQWH�5DEELHV�LQ�ORFDOLWj�6DQ�%HUQDUGR�GL�5DEEL��0DSSH�GL
+08�D�SRUWDWH�FUHVFHQWL�

��



)LJ��$�������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�WRUUHQWH�5DEELHV��,GURPHWUR�6DQ�%HUQDUGR�GL
5DEEL�

)LJ��$�������(VWUDWWR�GDOOD�VHULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�WRUUHQWH�5DEELHV��,GURPHWUR
6DQ�%HUQDUGR�GL�5DEEL��$QQL����������

��



)LJ��$�������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�LO�WRUUHQWH�5DEELHV�SHU�JOL�DQQL����������

��



$������9HOD

)LJ��$�������7UDWWR�IOXYLDOH�GHO�ULR�9HOD�LQ�ORFDOLWj�&DGLQH��0DSSH�GL�+08�D�SRUWDWH�FUHVFHQWL�

)LJ��$�������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�5LR�9HOD��,GURPHWUR�

��



)LJ��$�������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�LO�5LR�9HOD�

��



$������5DELROD

)LJ��$�������7UDWWR�IOXYLDOH�GHO�ULR�5DELROD�LQ�ORFDOLWj�&DVWHOIRQGR��0DSSH�GL�+08�D�SRUWDWH
FUHVFHQWL�

��



)LJ��$�������6HULH�WHPSRUDOH�GL�ULIHULPHQWR�SHU�LO�5LR�5DELROD��,GURPHWUR�

)LJ��$�������&RQIURQWR�GHJOL�VFHQDUL�'09�H�'(�SHU�LO�5LR�5DELROD�

��



$����0DSSH�GL�LGRQHLWj�H�FXUYH�KDELWDW���SRUWDWD

$������$YLVLR

)LJ�
$������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��$YLVLR�

)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��$YLVLR�

��



)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��$YLVLR�

)LJ��$������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�$YLVLR�LQ�ORFDOLWj�&DYDOHVH��SHU�OH
VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������1RFH���'LPDUR

)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�$GXOWD��1RFH��'LPDUR��

)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�$GXOWD��1RFH��'LPDUR��

��



)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��1RFH��'LPDUR��

)LJ��$������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�1RFH�LQ�ORFDOLWj�'LPDUR��SHU�OH
VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������1RFH���0DULOOHYD

)LJ��$������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��1RFH��0DULOOHYD��

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��1RFH��0DULOOHYD��

��



)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��1RFH��0DULOOHYD��

)LJ��$�������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�1RFH�LQ�ORFDOLWj�0DULOOHYD��SHU�OH
VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������9HUPLJOLDQD

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��9HUPLJOLDQD�

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��9HUPLJOLDQD�

��



)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��9HUPLJOLDQD�

)LJ��$�������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�9HUPLJOLDQD�LQ�ORFDOLWj�9HUPLJOLR�
SHU�OH�VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������5DEELHV

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��5DEELHV�

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��5DEELHV�

��



)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��5DEELHV�

)LJ��$�������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�5DEELHV�LQ�ORFDOLWj�6DQ�%HUQDUGR
GL�5DEEL��SHU�OH�VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH

YHUWLFDOL�UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������9HOD

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��9HOD�

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��9HOD�

��



)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��9HOD�

)LJ��$�������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�9HOD�LQ�ORFDOLWj�&DGLQH��SHU�OH
VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$������5DELROD

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�PDUPRUDWD�DGXOWD��5DELROD�

)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�IDULR�DGXOWD��5DELROD�

��



)LJ��$�������0DSSH�GL�LGRQHLWj�SHU�WURWD�JLRYDQH��5DELROD�

)LJ��$�������&XUYH�KDELWDW���SRUWDWD�SHU�LO�WUDWWR�GHO�WRUUHQWH�5DELROD�LQ�ORFDOLWj�&DVWHOIRQGR�
SHU�OH�VSHFLH�WURWD�IDULR��DGXOWD���WURWD�PDUPRUDWD��DGXOWD��H�WURWD��JLRYDQH���/H�OLQHH�YHUWLFDOL

UDSSUHVHQWDQR�L�YDORUL�GL�SRUWDWD�GHO�'09��YHUGH���'(��URVVR��H�GHOOD�4�� �EOX��

��



$����&RQIURQWR�VFHQDUL�'09���'(

$������$YLVLR
5HJLPH�'09

)LJ��$������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

��



)LJ��$������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

��



5HJLPH�'(

)LJ��$������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

��



)LJ��$������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



$������1RFH���'LPDUR
5HJLPH�'09

)LJ��$������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



)LJ��$������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



5HJLPH�'(

)LJ��$������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



)LJ��$������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



$������1RFH���0DULOOHYD
5HJLPH�'09

)LJ��$������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



5HJLPH�'(

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



$������9HUPLJOLDQD
5HJLPH�'09

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D
FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



5HJLPH�'(

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



$������5DEELHV
5HJLPH�'09

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D
FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



5HJLPH�'(

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�

���



$������9HOD
5HJLPH�'09

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D
FRQIURQWR�

���



)LJ��$�������&XUYH�8&87��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'09�D�FRQIURQWR�

���



5HJLPH�'(

)LJ��$�������6HULH�GL�KDELWDW��6FHQDULR�GL�ULIHULPHQWR�H�GHULYD]LRQH�D�UHJLPH�'(�D�FRQIURQWR�
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