
�)LQR�DL�SULPL�DQQL������OD�GLDJQRVL�GL�$O]KHLPHU�GLSHQGHYD�GDL�VLQWRPL��
GDOO¶HVDPH�GHOOH�IXQ]LRQL�FRJQLWLYH�H�GDOO¶HVFOXVLRQH�GL�DOWUH�SRVVLELOL�FDXVH�GL�
GHPHQ]D��8QD�GLDJQRVL�GHILQLWLYD�GL�$O]KHLPHU�SRWHYD�HVVHUH�SRVWD�VROR�SRVW-
PRUWHP�FRQ�O¶HVDPH�DXWRSWLFR�GHO�FHUYHOOR�FKH�SHUPHWWHYD�GL�ULOHYDUH�OD�SUH�
VHQ]D�GHOOH�SODFFKH�VHQLOL��GHSRVL]LRQH�GL�EHWD-DPLOLRGH��H�JURYLJOL�QHXURIL�
EULOODUL�LQWUDFHOOXODUL��6XFFHVVLYDPHQWH�O¶LPPDJLQH�VWUXWWXUDOH�GHOO¶LSSRFDPSR�
PHGLDQWH�ULVRQDQ]D�PDJQHWLFD�q�GLYHQWDWD�SDUWH�LQWHJUDQWH�GHO�SHUFRUVR�GLD�
JQRVWLFR�GL�XQ�SD]LHQWH�FRQ�$'���3LX¶�UHFHQWHPHQWH�q�VWDWD�DSSURYDWD�D�XVR�
FOLQLFR�OD�7RPRJUDILD�DG�(PLVVLRQH�GL�3RVLWURQL��3(7��LQ�JUDGR�GL�WUDFFLDUH�OD�
SUHVHQ]D�GL�EHWD-DPLORLGH�QHO�FHUYHOOR� 
/D�SURWHLQD�SUHFXUVRUH�GHOO¶DPLORLGH��$33��q�XQD�SURWHLQD�FKH�VL�WURYD�QHOOD�
PHPEUDQD�GHO�QHXURQH�H�FKH�DWWUDYHUVR�O¶D]LRQH�GL�GXH�HQ]LPL��DOID-VHJUHWDVL�
H�JDPPD-VHFUHWDVL��YLHQH�SURFHVVDWD�LQ�XQ�JUXSSR�GL�SURWHLQH�QRQ�DPLORLGRJH�
QLFKH��FLRH¶�QRQ�WRVVLFKH��6H�LQYHFH�DJLVFRQR�VXOOD�$33�JOL�HQ]LPL�EHWD-
VHFUHWDVL�H�JDPPD-VHFUHWDVL�LQ�VHTXHQ]D�VL�JHQHUDQR�DOFXQH�SURWHLQH�IUD�FXL�OD�
FHOHEUH�EHWD-DPLORLGH���FKH�VL�SRVVRQR�GHSRVLWDUH�QHO�FHUYHOOR�LQ�IRUPD�DJ�
JUHJDWD��OH�SODFFKH�VHQLOL�DSSXQWR�FKH�FRVWLWXLVFRQR�LO�SULPR�ULOLHYR�SDWRORJLFR�
GHOO¶$O]KHLPHU��7DOH�IHQRPHQR�SUHFHGH�H�IRUVH�GHWHUPLQD�DQFKH�OD�IRUPD]LR�
QH�GHL�JURYLJOL�QHXURILEULOODUL�D�SDUWLUH�GDOOD�SURWHLQD�WDX� 
(FFR�SHUFKq�OD�EHWD-DPLORLGH���QHJOL�XOWLPL�DQQL�KD�FRVWLWXLWR�LO�EHUVDJOLR�
LGHDOH�SHU�DSSURQWDUH�PHWRGL�GL�GLDJQRVL�H�IDUPDFL�LQ�JUDGR�GL�FXUDUH�TXHVWD�
WHUULELOH�PDODWWLD� 
,�IDUPDFL�DWWXDOPHQWH�LQ�XVR��ULYDVWLJPLQD��GRQHSH]LO��JDODQWDPLQD��PHPDQWL�
QD��KDQQR�XQ�HIIHWWR�VROR�VLQWRPDWLFR�FKH�QRQ�VHPSUH�YLHQH�UDJJLXQWR� 
5HFHQWHPHQWH�VRQR�VWDWL�FRQGRWWL�QXPHURVL�VWXGL�ILQR�DOOD�IDVH����FLRq�OD�IDVH�
FKH�FRLQYROJH�XQ�ODUJR�QXPHUR�GL�SD]LHQWL���FKH�XWLOL]]DQR�SRWHQ]LDOL�IDUPDFL�
LQ�JUDGR�GL�LQLELUH�OD�EHWD-VHFUHWDVL��RSSXUH�LQLELUH�OD�JDPPD-VHFUHWDVL��RSSXUH�
DQWLFRUSL�PRQRFORQDOL�OHJDQWL�OD�EHWD-DPLORLGH�LQ�JUDGR�GL�IDYRULUQH�O¶HOLPLQD�
]LRQH�SHU�YLD�UHQDOH��FOHDUDQFH���3XUWURSSR�TXHVWL�VWXGL�KDQQR�TXDVL�WXWWL�IDOOL�
WR��PD�O¶DQDOLVL�DWWHQWD�GHL�GDWL�KD�ULOHYDWR�LO�IDWWR�FKH�FRVWLWXLVFH�XQ�HUURUH�
WUDWWDUH�FRQ�TXHVWL�IDUPDFL�L�SD]LHQWL�$'�VLQWRPDWLFL��FLRq�TXDQGR�LO�ORUR�FHU�
YHOOR�q�JLj�LQ�VRIIHUHQ]D�SHU�OD�SUHVHQ]D�GL�SODFFKH�VHQLOL�H�JURYLJOL�QHXURIL�
EULOODUL��/D�VWUDWHJLD�YLQFHQWH�VHPEUD�HVVHUH�TXHOOD�GL�WUDWWDUH�FRQ�TXHVWL�FRP�
SRVWL�L�SD]LHQWL�SULPD�FKH�VYLOXSSLQR�L�VLQWRPL�GHOO¶$O]KHLPHU��IDVH�SUHFOLQLFD���
RSSXUH�VL�WURYLQR�LQ�XQD�IDVH�SURGURPLFD�GHOOD�PDODWWLD��0LOG�&RQJQLWLYH�,P�
SDLUPHQW-�0&,�� 
(FFR�FKH�TXLQGL�QHO�SURVVLPR�IXWXUR�GLYHQWD�IRQGDPHQWDOH�LQGLYLGXDUH�GHL�
ELRPDUNHUV�LQ�JUDGR�GL�LQGLYLGXDUH�L�SD]LHQWL�QHOOD�IDVH�PROWR�LQL]LDOH�GL�PD�
ODWWLD�R�DGGLULWWXUD�QHOOD�IDVH�GL�SUH-GHPHQ]D��FLRq�LQ�SHUVRQH�FKH�DEELDQR�VLQ�
WRPL�PROWR�OLHYL�R�QRQ�DEELDQR�DQFRUD�VYLOXSSDWR�VLQWRPL 
$OOR�VWDWR�DWWXDOH�OH�PHWRGLFKH�ULFRQRVFLXWH�GDOOH�6RFLHWj�6FLHQWLILFKH�DPHUL�
FDQH�HG�HXURSHH�TXDOL�PDUNHUV�ELRORJLFL�DIILGDELOL�SHU�L�FULWHUL�GD�XWLOL]]DUH�
QHOOD�GLDJQRVL�GL�$'��QHOOD�GLIIHUHQ]LD]LRQH�IUD�$'�H�0&,�H�QHOOD�SUHGL]LRQH�
GL�XQ�VXFFHVVLYR�HVRUGLR�GL�$'�VRQR� 

OD�YROXPHWULD�GHOO¶LSSRFDPSR��WUDPLWH�5PQ�HQFHIDOR�� 
OD�3(7�)G*��FLRq�TXHOO¶DSSOLFD]LRQH�GHOOD�3HW�FKH�XWLOL]]D�FRPH�WUDFFLDQWH�

LO�JOXFRVLR�DOOD�ULFHUFD�GL�XQ�LSRPHWDEROLVPR�GHOOR�VWHVVR�QHOOH�UHJLRQL�
SRVWHULRUL�GHO�FHUYHOOR�WLSLFR�SHU�O¶$'�� 

OD�3(7�DPLORLGH��FKH�XVD�LO�WUDFFLDQWH�FKLDPDWR�3L%�DOOD�ULFHUFD�GHOOH�SODF�
FKH�GL�EHWD-DPLORLGH�� 

O¶DQDOLVL�GHO�OLTXLGR�FHIDORUDFKLGLDQR�SHU�OD�ULFHUFD�GL�XQD��GLPLQX]LRQH�GL�
EHWD-DPLORLGH���H�LQFUHPHQWR�GL�SURWHLQD�WDX�H�WDX�LSHUIRVIRULODWD� 

%LRPDUNHUV�SHU�OD�0�GL�$O]KHLPHU��GDO�OLTXRU�
DO�VDQJXH 
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,O�OLTXLGR�FHIDORUDFKLGLDQR��&)6�R�OLTXRU��q�LQ�FRQWDWWR�FRQ�OR�VSD]LR�FHUHEUDOH�H[WUDFHOOXODUH�H�TXLQGL�L�
FDPELDPHQWL�ELRFKLPLFL�QHO�FHUYHOOR�WURYDQR�XQ�ULIOHVVR�QHO�&6)�VWHVVR� 
8QD�PDUFDWR�GHFUHPHQWR�GL�EHWD-DPLORLGH���H�XQ�PDUFDWR�DXPHQWR�GL�SURWHLQD�WDX�QHO�OLTXRU�VRQR�DW�
WXDOPHQWH�XVDWL��SHU�GLDJQRVWLFDUH�O¶$'��8Q�UDSSRUWR�ULGRWWR�IUD�EHWD-DPLORLGH���H�EHWD-DPLORLGH���UL�
VXOWD�HVVHUH�SL��VHQVLELOH�D�TXHVWR�VFRSR�H��SL��XWLOH�QHO�GLIIHUHQ]LDUH�O¶$O]KHLPHU�GD�DOWUH�PDODWWLH�QHX�
URGHJHQHUDWLYH�FRPH�OD�0DODWWLD�D�&RUSL�GL�/HZ\�GLIIXVL��OD�'HPHQ]D�)URQWDOH��OD�'HPHQ]D�9DVFRODUH� 
8QR�VWXGLR�VXJOL�$O]KHLPHU�IDPLOLDUL�KD�LQGLFDWR�FKH�OD�ULGX]LRQH�GL�EHWD-DPLORLGH���QHO�OLTXRU�LQL]LD�
FLUFD����DQQL�SULPD�GHOO¶HVRUGLR�GHL�VLQWRPL�GL�$'�H�FKH�O¶DXPHQWR�GL�SURWHLQD�WDX�QHO�OLTXRU�H�L�GHSRVL�
WL�GL�DPLORLGH�ULOHYDWL�GD�3(7�3L%�SRVVRQR�HVVHUH�GHWHUPLQDWL����DQQL�SULPD�GHOO¶LQL]LR�GHOOD�PDODWWLD� 
 
/D�SURWHLQD�WDX��VL�WURYD�QHOO¶DVVRQH�GHO�QHXURQH�H�VYROJH�XQ�UXROR�GL�VWDELOL]]D]LRQH�VWUXWWXUDOH�GHOOD�
FHOOXOD�VWHVVD��LQ�WDOXQH�RFFDVLRQL�SXz�DJJURYLJOLDUVL�JUD]LH�D�GHL�OHJDPL�IRVIRUR��LSHUIRVIRULOD]LRQH��
SUHVHQWL�OXQJR�OD�VXD�VHTXHQ]D�GL�DPLQRDFLGL��/D�SURWHLQD�WDX�LSHUIRVIRULODWD�JHQHUD�TXLQGL�L�JURYLJOL�
QHXURILEULOODUL�FKH�FHVVDQR�LO�ORUR�UXROR�GL�VWDELOL]]D]LRQH�GHO�QHXURQH�SURYRFDQGR�LQYHFH�OD�VXD�GLVJUH�
JD]LRQH��3XUWURSSR�WDOH�SURWHLQD�DXPHQWD�QHO�OLTXRU�GHJOL�$'��PD�DQFKH�GHL�SD]LHQWL�DIIHWWL�GD�DOWUH�PD�
ODWWLH�QHXURGHJHQHUDWLYH�FRPH�OD�0DODWWLD�GL�&UHXW]IHOGW--DFRE��OD�PDODWWLD�GD�&RUSL�GL�/HZ\�GLIIXVL��OD�
GHPHQ]D�)URQWR-7HPSRUDOH� 
6WXGL�UHFHQWL�SHUR¶�KDQQR�PRVWUDWR�FRPH�O¶LQFUHPHQWR�GHOOD�SURWHLQD�WDX����ULVSHWWR�DG�DOWUH�LVRIRUPH�
GHOOD�VWHVVD�VLD�SLX¶�VSHFLILFR�SHU�O¶$O]KHLPHU� 
2JQL�TXDO�YROWD�XQ�QHXURQH�PXRUH�H�VL�GLVJUHJD�ULODVFLD�XQD�TXDQWLWj�GL�DOWUH�PROHFROH�VWUXWWXUDOL�FKLD�
PDWH�QHXURILODPHQWL��1)/���4XLQGL�O¶LQFUHPHQWR�GL�QHXURILODPHQWL�QHO�OLTXRU�KD�ULYHODWR�HVVHUH�FRUUHOD�
WR�FRQ�XQD�QHXURGHJHQHUD]LRQH�LQ�DWWR��DQFKH�LQ�TXHVWR�FDVR�SHUR¶�DVSHFLILFD� 
/R�VWHVVR�VLJQLILFDWR�H�JOL�VWHVVL�OLPLWL�GL�VFDUVD�VSHFLILFLWj�KDQQR�OD�GHSRVL]LRQH�GL�DOWUH�SURWHLQH�FRPH�
9,/,3-����QHXURJUDQLQD��61$3�-����VLQDSWRWDJPLQD� 
,QILQH�L�SRFKL�VWXGL�FKH�KDQQR�SUHVR�LQ�FRQVLGHUD]LRQH�LO�GRVDJJLR�GHOOD�EHWD-VHFUHWDVL���%$&(���VX�OL�
TXRU�KDQQR�PRVWUDWR�ULVXOWDWL�FRQWUDGGLWWRUL� 
 
,O�OLYHOOL�GL�EHWD-DPLORLGH�����H�����FKH�VX�OLTXRU�KDQQR�GLPRVWUDWR�OD�FRQVLVWHQ]D�PDJJLRUH�QHO�GLDJQR�
VWLFDUH�O¶$'�VRQR�VWDWL�RYYLDPHQWH�VWXGLDWL�DQFKH�QHO�VDQJXH�GHL�PDODWL� 
'XUDQWH�OD�SULPD�GHFDGH�GHJOL�DQQL������L�ULVXOWDWL�LQ�TXHVWR�VHQVR�VRQR�VWDWL�GHOXGHQWL�H�DQFRUD�XQD�
YROWD�FRQWUDGGLWWRUL� 
1HJOL�XOWLPL�DQQL�DOWUL�VWXGL�FKH�KDQQR�XWLOL]]DWR�XQD�WHFQRORJLD�ELRFKLPLFD�SL��DYDQ]DWD�KDQQR�GLPR�
VWUDWR�FKH�EDVVL�OLYHOOL�GL�EHWD-DPLORLGH���H�DQFRU�GL�SL��EDVVL�OLYHOOL�GHO�UDSSRUWR�IUD�EHWD-DPLORLGH���H�
DOWUH�IRUPH�GL�EHWD-DPLORLGH�QRQ�WRVVLFKH��EHWD-DPLORLGH����EHWD-DPLORLGH����SRVVRQR�GLDJQRVWLFDUH�
O¶$'�LQ�PRGR�DFFXUDWR� 
$QFKH�LO�GRVDJJLR�HPDWLFR�GL�SURWHLQD�WDX�KD�VHJXLWR�OH�LQQRYD]LRQL�WHFQRORJLFKH�SLX¶�UHFHQWL�GLYHQHQ�
GR�YLD�YLD�SLX¶�VHQVLELOH�H�VSHFLILFR�QHOOD�GLDJQRVL�GL�$'� 
6RQR�LQ�FRUVR�QXPHURVL�VWXGL�YROWL�DG�DQDOL]]DUH�LO�FRPSRUWDPHQWR�GL�DOWUH�SURWHLQH��OLSLGL�H�PHWDEROLWL�
HPDWLFL� 
 
,Q�FRQFOXVLRQH�VL�SXR¶�FHUWDPHQWH�GLUH�FKH�L�ELRPDUNHUV�VX�&6)�VRQR�VWDWL�VWXGLDWL�SHU�SLX¶�GL����DQQL�
RUPDL�H�DOFXQL�PDUNHUV�FRQVLVWHQWL�H�VROLGL�VRQR�VWDWL�LGHQWLILFDWL�SHU�OD�GLDJQRVL��OD�SURJQRVL�H�DQFKH�OD�
SUHGL]LRQH�GHOO¶$'� 
/D�GHWHUPLQD]LRQH�VX�OLTXRU�GL�TXHVWL�ELRPDUNHUV�DXPHQWD�VHQVLELOPHQWH�O¶DFFXUDWH]]D�GLDJQRVWLFD�PD�
QRQ�VL�SXz�SHQVDUH�GL�XWLOL]]DUH�XQD�PHWRGLFD�FRPH�TXHVWD�VX�ODUJD�VFDOD�VXOOD�SRSROD]LRQH�VDQD�SHUFKq�
OD�SXQWXUD�ORPEDUH�SHU�SUHOHYDUH�OLTXRU�q�XQD�WHFQLFD�LQYDVLYD�H�QRQ�VFHYUD�GD�HIIHWWL�LQGHVLGHUDWL� 
/H�DQDOLVL�VX�VDQJXH�RYYLDPHQWH�VDUHEEHUR�OH�SHUIHWWH�FDQGLGDWH�SHU�XQR�VFUHHQLQJ�GL�PDVVD��PD�VLDPR�
DQFRUD�ORQWDQL�GDOOD�GHILQL]LRQH�GL�VWDQGDUG�GL�SURFHGXUD��,Q�RJQL�FDVR�VHPEUD�FKH�OD�GLPLQX]LRQH�GL�
EHWD-DPLORLGH���FRPELQDWD�FRQ�O¶LQFUHPHQWR�GL�SURWHLQD�WDX����VLD�XQ�SDWWHUQ�WLSLFR�GHOOD�SULPD�IDVH�
GHOOD�PDODWWLD�GL�$O]KHLPHU� 
 
$WWXDOPHQWH�QRQ�HVLVWRQR�WHUDSLH�LQ�JUDGR�GL�IHUPDUH�OD�SURJUHVVLRQH�GHOO¶$O]KHLPHU��PHQWUH�q�FKLDUR�
FKH�OH�WHUDSLH�LQ�JUDGR�GL�SUHYHQLUH�OR�VYLOXSSR�GHOOD�PDODWWLD��(V�DQWLFRUSL�PRQRFORQDOL��GHYRQR�HVVHUH�
LQL]LDWL�QHOOD�IDVH�SUHFOLQLFD��(¶�TXLQGL�QHFHVVDULR�LQGLUL]]DUH�OD�ULFHUFD�DG�DSSURQWDUH�QXRYL�WDUJHW�SHU�
XQD�GLDJQRVL�LO�SL��SUHFRFH�SRVVLELOH�GL�$'��PDJDUL�SULYLOHJLDQGR�FDPSLRQL�PHQR�LQYDVLYL��VDQJXH��R�
DGGLULWWXUD�QRQ�LQYDVLYL��XULQH�H�VDOLYD���LQ�JUDGR�GL�HVVHUH�XWLOL]]DWL�QHOOD�SRSROD]LRQH�VDQD� 
(¶�IDFLOH�SURQRVWLFDUH�FKH�L�ELRPDUNHUV�HPDWLFL�FRVWLWXLUDQQR�QHL�SURVVLPL�DQQL�JOL�RJJHWWL�SULYLOHJLDWL�GL�
VWXGLR�SHU�XQD�GLDJQRVL�SUHFRFH�H�XQR�VFUHHQLQJ�GL�ULVFKLR�$'� 
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