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DWWLYLW¡�H�WLSRORJLH�GL�DPPLQLVWUD]LRQL�FKH��SHU�OD�SHFXOLDULW¡�H�OD�ULOHYDQ]D�GHJOL�LQWHUHVVL�SXEEOLFL�
WUDWWDWL��VRQR�VWDWL�ULWHQXWL�PHULWHYROL�GL�XQ�DSSURIRQGLPHQWR��DO�ILQH�GL�HVDPLQDUH�L�SULQFLSDOL�ULVFKL�
GL� FRUUX]LRQH� H� L� UHODWLYL� ULPHGL� H� GL� IRUQLUH� VXSSRUWR� QHOOD� SUHGLVSRVL]LRQH� GHL� 373&� DOOH�
DPPLQLVWUD]LRQL�FRLQYROWH��
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GHOOH� ULFKLHVWH�SHUYHQXWH�GDOOH�DPPLQLVWUD]LRQL��GHGLFDUH� VSHFLILFKH� VH]LRQL�DL� WHPL�FRQQHVVL� DOOD�
JHVWLRQH� GHL� IRQGL� VWUXWWXUDOL�� DOOD� JHVWLRQH� GHL� ULILXWL� H� DOOH�$JHQ]LH� ILVFDOL�� WHQXWR� FRQWR� GHOOD�
FRPSOHVVLW¡�H�GHOOD�GHOLFDWH]]D�FKH�FDUDWWHUL]]DQR�WDOL�DPELWL�GL�FRPSHWHQ]H���
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REEOLJKL� LQ�PDWHULD� GL� SXEEOLFLW¡�� WUDVSDUHQ]D� H� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� SHU� L�&RPXQL� GL�
SLFFROH� GLPHQVLRQH�� LQ� DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� DOOģDUW�� ��� FR�� �� � GHO� G�OJV�� ���������
LQWURGRWWR� GDO� G�OJV�� ��������� VHFRQGR� FXL� Oģ$XWRULW¡� SX³�� FRQ� LO� 31$�� SUHYHGHUH� PLVXUH� GL�
VHPSOLILFD]LRQH�SHU�L�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�D��������DELWDQWL��

��VWDWD�LQROWUH�ULVHUYDWD�XQD�3DUWH�JHQHUDOH��FKH�SUHFHGH�JOL�DSSURIRQGLPHQWL�WHPDWLFL��DG�DOFXQH�
TXHVWLRQL��RJJHWWR�DQFKH�GL�GHOLEHUH�GHOOģ$XWRULW¡��DOOR�VFRSR�GL�IRUQLUH�D�WXWWL�L�VRJJHWWL�GHVWLQDWDUL�
GHO� 31$� FKLDULPHQWL� LQ�PHULWR� DL� GXEEL� LQWHUSUHWDWLYL� VRUWL� SHU� OD� FRUUHWWD� DSSOLFD]LRQH� GHOOD�
GLVFLSOLQD�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH���

,Q�SDUWLFRODUH� VRQR� VWDWH� IRUQLWH� LQGLFD]LRQL� DOOH� DPPLQLVWUD]LRQL� VXOOH�PRGDOLW¡� GL� DGR]LRQH�
DQQXDOH�GHO�373&��ULFKLDPDWL�JOL�REEOLJKL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D�
SRVWL�LQ�FDSR�DOOH�VRFLHW¡�H�DJOL�HQWL�GL�GLULWWR�SULYDWR��SUHVHQWDWD�XQD�ULFRJQL]LRQH�GHL�SRWHUL�H�GHO�
UXROR� FKH� OD� QRUPDWLYD� FRQIHULVFH� DO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD�
WUDVSDUHQ]D��53&7��H�L�UHTXLVLWL�VRJJHWWLYL�SHU�OD�VXD�QRPLQD�H�OD�SHUPDQHQ]D�LQ�FDULFD��FKLDULWL�
DOFXQL�SURILOL� VXOOD�UHYRFD�GHO�53&7�H�VXO�ULHVDPH�GD�SDUWH�GHOOģ$XWRULW¡��DIIURQWDWR� LO� WHPD�GHL�
UDSSRUWL�IUD�WUDVSDUHQ]D��LQWHVD�FRPH�REEOLJKL�GL�SXEEOLFD]LRQH��H�QXRYD�GLVFLSOLQD�GHOOD�WXWHOD�GHL�
GDWL�SHUVRQDOL�LQWURGRWWD�GDO�5HJRODPHQWR�8(����������H�LO�UDSSRUWR�WUD�53&7�H�5HVSRQVDELOH�
GHOOD� SURWH]LRQH� GHL� GDWL� �53'��� GDWH� LQGLFD]LRQL� VXOOģDSSOLFD]LRQH� GHOOģLSRWHVL� UHODWLYD� DOOD� F�G��
ĥLQFRPSDWLELOLW¡� VXFFHVVLYDĦ� � � H� VXOOģDGR]LRQH�GHL� FRGLFL� GL� FRPSRUWDPHQWR�GD�SDUWH�
GHOOH�DPPLQLVWUD]LRQL��DIIURQWDWL�DOFXQL�SURILOL�UHODWLYL�DOOģDWWXD]LRQH�GHOOD�PLVXUD�GHOOD�URWD]LRQH�
GHO�SHUVRQDOH���



��

3HU�JOL�DSSURIRQGLPHQWL��FRPH�RUPDL�GL�FRQVXHWR��Oģ$XWRULW¡�KD�FRVWLWXLWR�DSSRVLWL�WDYROL�WHFQLFL�
FRQ�LO�FRLQYROJLPHQWR�GHOOH�DPPLQLVWUD]LRQL�GLUHWWDPHQWH�LQWHUHVVDWH��GHL�SULQFLSDOL�RSHUDWRUL�GHO�
VHWWRUH�H�DOFXQL�HVSHUWL���

$O�WDYROR�VXL�ULILXWL�KDQQR�SDUWHFLSDWR�LO�0LQLVWHUR�GHOOģDPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�
GHO�PDUH�� OD�&RQIHUHQ]D�GHOOH�5HJLRQL� H�GHOOH�3URYLQFH�DXWRQRPH�� Oģ$VVRFLD]LRQH�QD]LRQDOH�GHL�
FRPXQL� LWDOLDQL� �$1&,��� Oģ8QLRQH� GHOOH� SURYLQFH� LWDOLDQH� �83,��� Oģ,VWLWXWR� 6XSHULRUH� SHU� OD�
3URWH]LRQH�H�OD�5LFHUFD�$PELHQWDOH��,635$���

/D�VH]LRQH�WHPDWLFD�VXOOH�$JHQ]LH�ILVFDOL�©�VWDWD�WUDWWDWD�FRQ�LO�0LQLVWHUR�GHOOģHFRQRPLD�H�GHOOH�
ILQDQ]H�� Oģ$JHQ]LD� GHOOH� HQWUDWH�� Oģ$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH�� Oģ$JHQ]LD� GHO� GHPDQLR� H�
Oģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��

/ģDSSURIRQGLPHQWR�ULJXDUGDQWH�L�IRQGL�VWUXWWXUDOL�©�VWDWR�VYROWR�FRQ�Oģ$JHQ]LD�GHOOD�FRHVLRQH�
WHUULWRULDOH��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�'LSDUWLPHQWR�SHU�OH�SROLWLFKH�GL�FRHVLRQH��LO�
0LQLVWHUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H��LO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��LO�0LQLVWHUR�
GHOOR� VYLOXSSR�HFRQRPLFR�� LO�0LQLVWHUR�GHOOģLVWUX]LRQH��XQLYHUVLW¡� H� ULFHUFD�� OD�&RQIHUHQ]D�GHOOH�
5HJLRQL� H�GHOOH�3URYLQFH� DXWRQRPH�� FKH�KD�GHVLJQDWR� UDSSUHVHQWDQWL�GHOOD�5HJLRQH�/D]LR��GHOOD�
5HJLRQH�$EUX]]R��GHOOD�5HJLRQH�/RPEDUGLD��GHOOD�5HJLRQH�3XJOLD�H�GHOOD�5HJLRQH�6LFLOLDQD��

/D� SDUWH� ULJXDUGDQWH� OH� VHPSOLILFD]LRQL� ©� VWDWD� HODERUDWD� FRQ� LO� FRQWULEXWR� GHO� 0LQLVWHUR�
GHOOģLQWHUQR�� GHOOD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�0LQLVWUL� �&RQIHUHQ]D� 6WDWR�&LWW¡� H�$XWRQRPLH�
ORFDOL� H� 8IILFLR� &RQWUROOR� ,QWHUQR�� 7UDVSDUHQ]D� H� ,QWHJULW¡��� GHOOģ$VVRFLD]LRQH� QD]LRQDOH� GHL�
FRPXQL�LWDOLDQL��$1&,��H�GHOOģ8QLRQH�GHOOH�SURYLQFH�LWDOLDQH��83,����

/H� PLVXUH� H� OH� UDFFRPDQGD]LRQL� VXJJHULWH�� FKH� ULYHVWRQR� XQ� FDUDWWHUH� HVHPSOLILFDWLYR��
VFDWXULVFRQR� GDOOģHVDPH� GL� ULVFKL� GL� FRUUX]LRQH� ULFRUUHQWL� QHOOH� DPPLQLVWUD]LRQL� H� QHL� VHWWRUL�
FRQVLGHUDWL��6L�UDPPHQWD�FKH�OD�QDWXUD�GL�DWWR�GL�LQGLUL]]R�GHO�31$��YROWR�D�IDYRULUH�LO�ULVSHWWR�
VRVWDQ]LDOH�GHOOH�QRUPH��ODVFLD�LPPXWDWD�OD�UHVSRQVDELOLW¡�GHOOH�VLQJROH�DPPLQLVWUD]LRQL�FKH��LQ�EDVH�
DOOR� VSHFLILFR� FRQWHVWR� RUJDQL]]DWLYR�� VRQR� WHQXWH� D� LQGLYLGXDUH� OH�PLVXUH� SLº� DSSURSULDWH� H� OH�
PRGDOLW¡�SLº�LGRQHH�SHU�DWWXDUH�H�GHFOLQDUH�OH�PLVXUH�LQGLFDWH�QHO�31$�H�DOWUL�SUHVLGL�ULWHQXWL�XWLOL�
SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��6L�ULEDGLVFH��TXLQGL��FKH�OH�PLVXUH�LQGLFDWH�GDOOģ$XWRULW¡�VRQR�
HVHPSOLILFDWLYH�GL�TXHOOH�FKH�SRVVRQR�HVVHUH�LQVHULWH�QHL�373&�H�VRQR�VWDWH�HODERUDWH�SHU�VXSSRUWDUH�
JOL�HQWL�QHOOģLQGLYLGXD]LRQH�GHJOL�VWUXPHQWL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�FKH�GRYU¡�WHQHUH�FRQWR�
GHOOH�VSHFLILFLW¡�GL�RJQL�RUJDQL]]D]LRQH���

,O�SUHVHQWH�$JJLRUQDPHQWR������DO�31$������©�VWDWR�DGRWWDWR�LQ�YLD�SUHOLPLQDUH�GDO�&RQVLJOLR�
GHOOģ$XWRULW¡�QHOOD�VHGXWD�GHO����RWWREUH������H�SRVWR�LQ�FRQVXOWD]LRQH�SXEEOLFD�GDO����RWWREUH�DO�
���QRYHPEUH�������

+DQQR�SUHVHQWDWR�RVVHUYD]LRQL�FRPSOHVVLYDPHQWH����VRJJHWWL��

�/H�RVVHUYD]LRQL�H�L�VXJJHULPHQWL�SHUYHQXWL�VRQR�VWDWL�FRQVLGHUDWL�QHOOD�VWHVXUD�GHO�WHVWR�ILQDOH�
GHO�31$�DSSURYDWR�GDOOģ$XWRULW¡�LQ�GDWD����QRYHPEUH�������



��

1HO� FRUVR� GHO� ����� Oģ8QLYHUVLW¡� GHJOL� 6WXGL� GL�5RPD� ĥ7RU�9HUJDWDĦ� KD� VYROWR�� QHOOģLQWHUHVVH�
GHOOģ$XWRULW¡��XQ�PRQLWRUDJJLR�VX�GXH�GLYHUVH�HGL]LRQL�GHL�373&�UHODWLYL�DL� WULHQQL�����������H�
�����������DO�ILQH�GL�DQDOL]]DUH�OģHYROX]LRQH�GHOOD�TXDOLW¡�GHL�3LDQL�H�GL�YDOXWDUH��DO�FRQWHPSR��OD�
FRQJUXLW¡�GL�WDOL�GRFXPHQWL�SURJUDPPDWLFL�ULVSHWWR�DOOH�LQGLFD]LRQL�IRUQLWH�GDOOģ$XWRULW¡�QHL�31$��

/ģDQDOLVL�©�VWDWD�FRQGRWWD�VX�XQ�FDPSLRQH�GL�����DPPLQLVWUD]LRQL�VWUDWLILFDWR�SHU�FRPSDUWL��H�KD�
ULJXDUGDWR�OH�SULQFLSDOL�GLPHQVLRQL�GHO�SURFHVVR�GL�JHVWLRQH�GHO�ULVFKLR�FRUUXWWLYR�RYYHUR��OģDQDOLVL�
GHO� FRQWHVWR� HVWHUQR�� OD� PDSSDWXUD� GHL� SURFHVVL�� OģLGHQWLILFD]LRQH� GHJOL� HYHQWL� ULVFKLRVL�� OD�
YDOXWD]LRQH�H�SRQGHUD]LRQH�GHO� ULVFKLR�� LO� WUDWWDPHQWR�GHO� ULVFKLR�DWWUDYHUVR� OģLQGLYLGXD]LRQH�GL�
PLVXUH�GL�SUHYHQ]LRQH���

/ģDQDOLVL�KD�HYLGHQ]LDWR��LQ�HVWUHPD�VLQWHVL��L�VHJXHQWL�ULVXOWDWL��

XQ�FRPSOHVVLYR�PLJOLRUDPHQWR��GLYHUVLILFDWR�LQ�UHOD]LRQH�DL�FRPSDUWL��GHOOH�SULQFLSDOL�IDVL�
GHO�SURFHVVR�GL�JHVWLRQH�GHO� ULVFKLR�GL� FRUUX]LRQH�H��GXQTXH��XQ�PLJOLRUDPHQWR�GHO�SURFHVVR�GL�
SUHGLVSRVL]LRQH�GHL�373&��7XWWDYLD��PLJOLRUDPHQWL�SLº�FRQWHQXWL�VRQR�VWDWL�ULVFRQWUDWL�ODGGRYH�©�
QHFHVVDULR�SRUUH�LQ�HVVHUH�D]LRQL�FKH�LQFLGRQR�LQ�PDQLHUD�ULOHYDQWH�VXJOL�DVSHWWL�RUJDQL]]DWLYL��DG�
HVHPSLR��OD�PDSSDWXUD�GHL�SURFHVVL�QHOOH�DUHH�VSHFLILFKH���

DXPHQWR�GHOOD�SUHVHQ]D�H�GHOOD�TXDOLW¡�GHOOD�PDSSDWXUD�GHL�SURFHVVL�GHOOH�DUHH�GHILQLWH�FRPH�
ĥREEOLJDWRULHĦ�QHO�31$������H�SHUPDQHQ]D�GL�FULWLFLW¡�QHOOD�PDSSDWXUD�GHOOH�DUHH�GL�ULVFKLR�F�G��
ĥXOWHULRULĦ��RUD�ĥVSHFLILFKHĦ���

SHUPDQHQ]D��QHOOD� IDVH�GL�YDOXWD]LRQH�H�SRQGHUD]LRQH�GHO�ULVFKLR��GHOOH�FULWLFLW¡�VHJQDODWH�
QHOOģ$JJLRUQDPHQWR������GHO�31$��*UDQ�SDUWH�GHOOH� DPPLQLVWUD]LRQL� FRQWLQXD� DG� DSSOLFDUH� LQ�
PRGR�WURSSR�PHFFDQLFR�OD�PHWRGRORJLD�SUHVHQWDWD�QHOOģ$OOHJDWR���GHO�31$�������SXU�QRQ�HVVHQGR�
VWUHWWDPHQWH�YLQFRODQWH��SRWHQGR�VFHJOLHUH�FULWHUL�GLYHUVL�SXUFKª�DGHJXDWL�DO�ILQH��

6L�ULIHULVFH�GL�VHJXLWR��FRQ�PDJJLRU�GHWWDJOLR��VXL�SULQFLSDOL�HVLWL��

1HL�373&�����������OģDQDOLVL�GHO�FRQWHVWR�HVWHUQR�HUD�QHO�������GHL�FDVL�GHO�WXWWR�DVVHQWH�R�QHO�
������LQVXIILFLHQWH��&L³�GHQRWD�OD�FDUHQ]D�GL�LQIRUPD]LRQL�VXO�FRQWHVWR�VRFLR�WHUULWRULDOH�H�GL�DQDOLVL�
VXJOL�HOHPHQWL�GL�FRQWHVWR�FKH�SRVVRQR�LQFLGHUH�VXO�ULVFKLR�GL�FRUUX]LRQH���

1HL�373&�����������OģDVVHQ]D�GHOOģDQDOLVL�GHO�FRQWHVWR�HVWHUQR�VL�©�ULGRWWD�DO��������PHQWUH�OD�
FDUHQ]D�GL�WDOL�LQIRUPD]LRQL�©�VFHVD�DO����������GLPLQXLWR��TXLQGL��VLD�LO�QXPHUR�GL�DPPLQLVWUD]LRQL�

��,�FRPSDUWL�FRQVLGHUDWL�VRQR�VWDWL��3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�H�0LQLVWHUL��(QWL�3XEEOLFL�QRQ�(FRQRPLFL��
$JHQ]LH� H� DOWUL� HQWL� QD]LRQDOL� 5HJLRQL� H� 3URYLQFH�$XWRQRPH�� (QWL� /RFDOL�� (QWL� GHO� 6HUYL]LR� 6DQLWDULR�1D]LRQDOH��
&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�H�8QLYHUVLW¡�6WDWDOL��



��

FKH�QRQ�UHDOL]]D�OģDQDOLVL�GHO�FRQWHVWR�HVWHUQR��VLD�OD�SHUFHQWXDOH�GL�TXHOOH�FKH�OģKD�VYROWD�LQ�PDQLHUD�
GHO�WXWWR�VRPPDULD�H�FRQ�SRFKH�LQIRUPD]LRQL���

,QROWUH��VH�QHO������QHVVXQD�GHOOH�DPPLQLVWUD]LRQL�IDFHQWL�SDUWH�GHO�FDPSLRQH�DYHYD�UHDOL]]DWR�
XQD�EXRQD�DQDOLVL�GHO�FRQWHVWR�HVWHUQR��QHO�������LO�������OģKD�UHDOL]]DWD�FRQ�XQ�EXRQ�OLYHOOR�GL�
LQIRUPD]LRQL�VXO�FRQWHVWR�VRFLR�WHUULWRULDOH�H�FRQ�XQD��DOPHQR�VXIILFLHQWH��DQDOLVL�GL�FRPH�HVVR�SX³�
LPSDWWDUH�VXO�ULVFKLR�GL�FRUUX]LRQH���

/H�DPPLQLVWUD]LRQL�GHOOR�6WDWR�H�JOL�(QWL�SXEEOLFL�ULVXOWDQR�WUD�L�FRPSDUWL�LQ�FXL�VL�UHJLVWUD�XQD�
EXRQD� WHQGHQ]D� GL�PLJOLRUDPHQWR��1HO� ������ OD� SHUFHQWXDOH� GL� DVVHQ]D� GHOOģDQDOLVL� GHO� FRQWHVWR�
HVWHUQR�VL�DWWHVWDYD�DO��������QHO������WDOH�SHUFHQWXDOH�©�VFHVD�DO������8QD�WHQGHQ]D�RSSRVWD�VL�©�
ULVFRQWUDWD��LQYHFH��SHU�OH�DXWRQRPLH�IXQ]LRQDOL��FKH�GD�XQD�SHUFHQWXDOH�GL�DVVHQ]D�GHOOģDQDOLVL�GHO�
FRQWHVWR�HVWHUQR�GHO�������GHO������VRQR�SDVVDWH�DO�������QHO��������

$� SDUWH� TXDOFKH� HFFH]LRQH�� TXLQGL�� VL� ©� ULGRWWD� FRPSOHVVLYDPHQWH� OD� SHUFHQWXDOH� GL�
DPPLQLVWUD]LRQL�LQDGHPSLHQWL�HG�©�PLJOLRUDWR�VLJQLILFDWLYDPHQWH��SHU�WXWWL�L�FRPSDUWL�LQ�HVDPH��LO�
QXPHUR� GL� DPPLQLVWUD]LRQL� FKH� KDQQR� UHDOL]]DWR� OģDQDOLVL� GHO� FRQWHVWR� HVWHUQR� LQ� PDQLHUD�
SHUWLQHQWH��6L� HYLGHQ]LD��GXQTXH�� OģLPSHJQR�GHOOH� DPPLQLVWUD]LRQL� FKH�� FRJOLHQGR� OH� LQGLFD]LRQL�
FRQWHQXWH�LQ�SDUWLFRODUH�QHO�31$�������KDQQR�LQL]LDWR�D�VYLOXSSDUH�DQDOLVL�GHO�FRQWHVWR�HVWHUQR�
ULFHUFDQGR� H� LQWHUSUHWDQGR� LQIRUPD]LRQL� SHUWLQHQWL�� DO� ILQH� GL� FRPSUHQGHUH� PHJOLR� FRPH� OH�
GLQDPLFKH�GL�FRQWHVWR�SRVVRQR�LQFLGHUH�VXOOD�SURSULD�HVSRVL]LRQH�DO�ULVFKLR�FRUUXWWLYR��

/ģDQDOLVL�KD�IDWWR�HPHUJHUH�XQ�VLJQLILFDWLYR�PLJOLRUDPHQWR�GHOOD�PDSSDWXUD�GHL�SURFHVVL�SHU�OH�
DUHH� GHILQLWH� FRPH� ĥREEOLJDWRULHĦ� QHO� 31$� ������ ,Q� SDUWLFRODUH�� FRQIURQWDQGR� L� GDWL� GHOOH� GXH�
HGL]LRQL�GHL�373&�LQ�HVDPH��VL�ULVFRQWUD�XQ�QHWWR�FDOR�GHOOD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�
QRQ�KDQQR�HIIHWWXDWR�OD�PDSSDWXUD�GHL�SURFHVVL��FKH�SDVVD�GDO�������DO���������,Q�TXHVWģDPELWR�OD�
YDULD]LRQH�SLº�VLJQLILFDWLYD�KD�ULJXDUGDWR�L�SLFFROL�FRPXQL��FRQ�XQ�QXPHUR�GL�DELWDQWL�LQIHULRUH�DL�
��������SHU�L�TXDOL�VL�©�SDVVDWL�GDO�������GL�LQDGHPSLHQWL�DO���������

4XDQWR�DOOD�TXDOLW¡�GHOOD�PDSSDWXUD�GHOOH�DUHH�ĥREEOLJDWRULHĦ�VL�ULOHYD�XQ�LQFUHPHQWR��GDO�����
GHO������DO�������QHO�������GHOOD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�KD�VYROWR�LQ�PDQLHUD�SLº�FKH�
VXIILFLHQWH�WDOH�DQDOLVL��LQGLYLGXDQGR�DOPHQR�WXWWL�L�PDFUR�SURFHVVL�ULJXDUGDQWL�OH�DUHH�ĥREEOLJDWRULHĦ�
H�GHVFULYHQGROL�DQFKH�DWWUDYHUVR�OģLGHQWLILFD]LRQH�GL�DOFXQL�HOHPHQWL�GL�GHWWDJOLR�FRPH��DG�HVHPSLR��
LQSXW��RXWSXW��IDVL�H�UHVSRQVDELOLW¡��

3HU�TXDQWR�ULJXDUGD��LQYHFH��OD�PDSSDWXUD�GHL�SURFHVVL�GHOOH�DUHH�ĥXOWHULRULĦ��RUD�ĥVSHFLILFKHĦ���
VL�FRQIHUPD�WHQGHQ]LDOPHQWH�VWDELOH�HG�HOHYDWD�OD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�KD�UHDOL]]DWR�
WDOH�DQDOLVL��DWWHVWDQGRVL�DO�����FLUFD��4XDQWR�DOOD�TXDOLW¡�GHOOD�PDSSDWXUD�SHU�WDOL�DUHH�ĥXOWHULRULĦ�
VHPEUD�HVVHUH�OHJJHUPHQWH�GLPLQXLWD�OD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�KD�VYROWR�LQ�PDQLHUD�
SLº�FKH�VXIILFLHQWH�WDOH�DQDOLVL��FKH�SDVVD�GDO�������GHO������DO�������GHO��������

��/H�DXWRQRPLH�IXQ]LRQDOL�ULFRPSUHVH�QHO�FDPSLRQH�DQDOL]]DWR�VRQR�OH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�
DJULFROWXUD�H�OH�8QLYHUVLW¡�VWDWDOL��



��

1HO�FRPSOHVVR��L�GDWL�IDQQR�HPHUJHUH�XQD�FHUWD�JUDGXDOLW¡�QHOOģDSSOLFD]LRQH�GHOOD�QRUPD��8QD�
SULPD�IDVH��LQIDWWL��KD�YLVWR�OH�DPPLQLVWUD]LRQL�FRQFHQWUDUH�L�SURSUL�VIRU]L�QHOOģLGHQWLILFD]LRQH�GL�
SURFHVVL�SHU�OH�DUHH�ĥREEOLJDWRULHĦ��8QD�VHFRQGD�IDVH�KD�YLVWR�PLJOLRUDUH�WDOL�VIRU]L�QHOOD�GHILQL]LRQH�
GHOOH� FRVLGGHWWH� DUHH� ĥXOWHULRULĦ�� SHU� SRL� FRQFHQWUDUH� OģDWWHQ]LRQH�� VXFFHVVLYDPHQWH�� QHO�
PLJOLRUDPHQWR� GHOOD� GHVFUL]LRQH� GHL� SURFHVVL� GHOOH� DUHH� ĥREEOLJDWRULHĦ��1HO� IXWXUR� FL� VL� DVSHWWD��
GXQTXH��XQ�PLJOLRUDPHQWR�TXDOLWDWLYR�GHOOD�PDSSDWXUD�GHL�SURFHVVL�DQFKH�SHU�OH�FRVLGGHWWH�DUHH�
ĥXOWHULRULĦ��RUD�ĥVSHFLILFKHĦ����

/ģDQDOLVL� HIIHWWXDWD� VXOOD� FRUUHWWD� LGHQWLILFD]LRQH� GHOOH� UHVSRQVDELOLW¡� RUJDQL]]DWLYH� Ġ� FLR©� OD�
FRUUHWWD�LQGLYLGXD]LRQH�GHL�VRJJHWWL�FKH�KDQQR�OD�UHVSRQVDELOLW¡�GHOOR�VYROJLPHQWR�GHO�SURFHVVR�H�R�
GL�WXWWL�TXHL�VRJJHWWL�FKH�QH�VYROJRQR�VLQJROH�DWWLYLW¡�Ġ�LQ�UHOD]LRQH�DOOR�VYROJLPHQWR�GHL�SURFHVVL�
PRVWUD� XQ� GDWR� WHQGHQ]LDOPHQWH� VWDELOH� WUD� L� 3LDQL� DQDOL]]DWL� GHL� GXH� WULHQQL��
/ģDVVHQ]D�LQVXIILFLHQ]D�GL�WDOH�LQIRUPD]LRQH�VL�©�ULGRWWD�GDO�������GHO�WULHQQLR�����������DO�������
GHO�WULHQQLR������������FRV�FRPH�OD�VXIILFLHQWH�EXRQD�DQDOLVL�©�DXPHQWDWD�GDO�������GHO�WULHQQLR�
����������DO�������GHO�WULHQQLR�������������

,Q�SDUWLFRODUH��QHL�373&�GHO�WULHQQLR�����������©�DXPHQWDWD��GDO�������DO��������OD�SHUFHQWXDOH�
GL�DPPLQLVWUD]LRQL�QHL�FXL�3LDQL�ULVXOWD�GHO�WXWWR�DVVHQWH�OģLQIRUPD]LRQH�UHODWLYD�DOOH�UHVSRQVDELOLW¡�
RUJDQL]]DWLYH� LQ� UHOD]LRQH� DOOR� VYROJLPHQWR�GHL� SURFHVVL�PD�� DO� FRQWHPSR�� ©� DXPHQWDWD�� VHSSXU�
OLHYHPHQWH�� OD� SHUFHQWXDOH� GL� DPPLQLVWUD]LRQL� QHL� FXL� 373&� VL� HYLQFH� XQD� EXRQD� R� RWWLPD�
LGHQWLILFD]LRQH�GHOOH�UHVSRQVDELOLW¡�RUJDQL]]DWLYH�SHU�L�SURFHVVL�PDFUR�SURFHVVL�UHODWLYL�DOOH�DUHH�D�
PDJJLRU� ULVFKLR� LQGLFDWH� QHO� 31$� H�R� SHU� XOWHULRUL� SURFHVVL�PDFUR� SURFHVVL� LQGLYLGXDWL�
GDOOģDPPLQLVWUD]LRQH��

/D�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�QHL�FXL�373&�ULVXOWD�DVVHQWH�OģLGHQWLILFD]LRQH�H�OģDQDOLVL�GHO�
ULVFKLR�©�DXPHQWDWD�GDO�������GHO�WULHQQLR�����������DO�����GHO�WULHQQLR������������PD�VL�©�ULGRWWD��
QHO� WHPSR�� OD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL� LQ�FXL� WDOH�DQDOLVL�©� VWDWD�UHDOL]]DWD� LQ�PDQLHUD�GHO�
WXWWR�LQVXIILFLHQWH��DWWUDYHUVR�OģLGHQWLILFD]LRQH�GHL�VROL�HYHQWL�ULVFKLRVL�ULSRUWDWL�DOOģ$OOHJDWR���GHO�
31$������H�XQ�VRPPDULR�DEELQDPHQWR�GHJOL�VWHVVL�DOOH�DUHH�GL�ULVFKLR��GDO�������GHO�WULHQQLR������
�����DO������GHO�WULHQQLR�������������

$O�FRQWUDULR��©�FUHVFLXWD�GDO�������GHO�WULHQQLR�����������DO�������GHO�WULHQQLR�����������OD�
SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�KDQQR�SUHGLVSRVWR�XQ�FDWDORJR�GHL�ULVFKL�SLº�DPSLR�GL�TXHOOR�
HVHPSOLILFDWLYR�GL�FXL�DOOģ$OOHJDWR���GHO�31$�������DG�HVHPSLR�DWWUDYHUVR�OģDQDOLVL�GHOOD�FDVLVWLFD�
JLXGL]LDULD��� DEELQDQGR� LQ� PDQLHUD� RSSRUWXQD� WDOL� HYHQWL� ULVFKLRVL� DL� SURFHVVL�� PDFUR� SURFHVVL�
PDSSDWL�LQ�SUHFHGHQ]D���

6L� ©� DPSOLDWR�� GXQTXH�� VHSSXU� OLHYHPHQWH�� LO� QXPHUR� GHJOL� LQDGHPSLHQWL�� FRQ� SDUWLFRODUH�
ULIHULPHQWR�DL�SLFFROL�FRPXQL��GDO�������GHO������DO�������GHO�������H�DJOL�(QWL�GHO�VHUYL]LR�VDQLWDULR�
QD]LRQDOH��GDO�������DO��������PD�©�FUHVFLXWD��DO�FRQWHPSR��OD�FDSDFLW¡�GHOOH�DPPLQLVWUD]LRQL�GL�
FRJOLHUH� OH� SUHFLVD]LRQL� FRQWHQXWH� QHOOģ$JJLRUQDPHQWR� ����� DO� 31$�� ,Q� WDOH� VHQVR�� ULVXOWD� XQ�
PLJOLRUDPHQWR� GHOOD� FDSDFLW¡� GHOOH� DPPLQLVWUD]LRQL� GL� XWLOL]]DUH� XQ� PDJJLRU� QXPHUR� GL� IRQWL�



��

LQIRUPDWLYH��ROWUH� Oģ$OOHJDWR���GHO�31$�������SHU�LGHQWLILFDUH�LQ�PDQLHUD�SLº�SXQWDOH�JOL�HYHQWL�
ULVFKLRVL���

,O�GDWR�UHODWLYR�DOOD�YDOXWD]LRQH�H�DOOD�SRQGHUD]LRQH�GHO�ULVFKLR�KD�IDWWR�HPHUJHUH�XQ�VLJQLILFDWLYR�
PLJOLRUDPHQWR� QHL� GXH� WULHQQL� LQ� HVDPH�� GD� LPSXWDUVL� QRQ� WDQWR� DG� XQD� HYROX]LRQH� GHOOD�
PHWRGRORJLD�XWLOL]]DWD�GDOOH�DPPLQLVWUD]LRQL�SHU�YDOXWDUH�OģHVSRVL]LRQH�DO�ULVFKLR�GHL�SURFHVVL��FKH�
UHVWD� VRVWDQ]LDOPHQWH� OD� PHWRGRORJLD� LOOXVWUDWD� QHOOģDOOHJDWR� �� GHO� 31$� ������� TXDQWR�
DOOģLQFUHPHQWR�GHO�QXPHUR�GL�DPPLQLVWUD]LRQL�FKH�KD�UHDOL]]DWR�WDOH�DQDOLVL���

��VFHVD��LQIDWWL��GDO�������GHO�WULHQQLR�����������DO�������GHO�WULHQQLR������������OD�SHUFHQWXDOH�
GL�DPPLQLVWUD]LRQL�FKH�QRQ�KD�YDOXWDWR�OģHVSRVL]LRQH�DO�ULVFKLR�GHL�SURFHVVL�HG�©�VDOLWD��LQYHFH��DO�
����QHL�373&�����������OD�SHUFHQWXDOH�GL�DPPLQLVWUD]LRQL�FKH�KD�UHDOL]]DWR�OģDQDOLVL�LQ�PDQLHUD�
SLº�SXQWXDOH��

7XWWL� L� FRPSDUWL� LQ� HVDPH� KDQQR� VSHULPHQWDWR� XQ� VLJQLILFDWLYR� DXPHQWR� GHO� QXPHUR� GL�
DPPLQLVWUD]LRQL� FKH� KDQQR� UHDOL]]DWR� OD� YDOXWD]LRQH� H� SRQGHUD]LRQH� GHO� ULVFKLR� DWWUDYHUVR�
Oģ$OOHJDWR���GHO�31$�������DWWULEXHQGR�IDVFH�GL�SULRULW¡�GL�LQWHUYHQWR�SHU�LO�WUDWWDPHQWR�GHL�ULVFKL��
,Q�SDUWLFRODUH��LO�PLJOLRUDPHQWR�SLº�VLJQLILFDWLYR�VL�©�UHJLVWUDWR�QHOOH�DXWRQRPLH�IXQ]LRQDOL��SDVVDWH�
GDO�������DO��������H�QHL�SLFFROL�FRPXQL��GDO����DO������

7XWWDYLD�� VHPEUDQR� SHUPDQHUH� OH� FULWLFLW¡� VHJQDODWH� QHOOģ$JJLRUQDPHQWR� ����� GHO� 31$��
'DOOģDQDOLVL�GHL�373&�����������©��LQIDWWL��HPHUVR�FKH�JUDQ�SDUWH�GHOOH�DPPLQLVWUD]LRQL�FRQWLQXD�
DG�DSSOLFDUH�LQ�PRGR�WURSSR�PHFFDQLFR�OD�PHWRGRORJLD�SUHVHQWDWD�QHOOģ$OOHJDWR���GHO�31$�������
SXU�QRQ�HVVHQGR� OD� VWHVVD� VWUHWWDPHQWH�YLQFRODQWH��FRPH�SUHFLVDWR�QHOOģ$JJLRUQDPHQWR������GHO�
31$��/ģDPPLQLVWUD]LRQH�SX³��LQIDWWL��VFHJOLHUH�FULWHUL�GLYHUVL�SXUFKª�DGHJXDWL�DO�ILQH��

/D�IDVH�GHO�WUDWWDPHQWR�GHO�ULVFKLR�©�PLJOLRUDWD�VHQVLELOPHQWH���

1HL�373&����������� LO� WUDWWDPHQWR� GHO� ULVFKLR� FRLQFLGHYD�PHGLDPHQWH� FRQ� OģLQGLFD]LRQH� GL�
PLVXUH�SUHYDOHQWHPHQWH�ĥREEOLJDWRULHĦ�H��LQ�SDUWH��ĥXOWHULRULĦ��FRPH�GHILQLWH�QHO�31$��������DQFKH�
VH�FRQ�XQR�VFDUVR�FROOHJDPHQWR�FRQ�OģDQDOLVL�H�OD�YDOXWD]LRQH�GHO�ULVFKLR���

$SSDUH� VLJQLILFDWLYR� LO�GDWR� VXOOD� ULGX]LRQH�GHOOD�SHUFHQWXDOH�GL� DPPLQLVWUD]LRQL� FKH�QRQ�KD�
LQGLYLGXDWR�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��GDO�������GHL�373&�GHO�WULHQQLR�����������
DOOR� ����� GHL� 373&� GHO� WULHQQLR� ����������� H� VXOOģDXPHQWR� GHOOH� DPPLQLVWUD]LRQL� FKH� KDQQR�
UHDOL]]DWR�LO�WUDWWDPHQWR�GHO�ULVFKLR�DWWUDYHUVR�OģLQGLFD]LRQH�GL�PLVXUH��GHILQLWH�QHO�31$������FRPH�
ĥREEOLJDWRULHĦ�H�ĥXOWHULRULĦ��FRQ�XQ�EXRQ�FROOHJDPHQWR�FRQ�OH�ULVXOWDQ]H�GHOOģDQDOLVL�H�YDOXWD]LRQH�
GHO�ULVFKLR��GDO�������GHL�373&�GHO�WULHQQLR�����������DO�������GHL�373&�GHO�WULHQQLR�������������
/ģDXPHQWR�SLº�VLJQLILFDWLYR�©�ULVFRQWUDELOH�SUHYDOHQWHPHQWH�QHJOL�(QWL�ORFDOL�GL�SLFFROH�H�JUDQGL�
GLPHQVLRQL��L�SLFFROL�&RPXQL�SDVVDQR�GDO�������GHO������DO�������GHO������H�L�&RPXQL�PHGLR�
JUDQGL� GDO� ������GHO� ����� DO� ������GHO� ������ H� QHJOL�(QWL� GHO� VHUYL]LR� VDQLWDULR�QD]LRQDOH�� FKH�
DXPHQWDQR�GDO�������GHO������DO�������GHO�������



��

/ģDQDOLVL�PRVWUD��GXQTXH��XQ�LQFUHPHQWR�GHOOD�TXDOLW¡�GHOOD�YDULDELOH�LQ�HVDPH��FRQ�ULIHULPHQWR�
VLD�DO�PDJJLRU�QXPHUR�GL�DPPLQLVWUD]LRQL�FKH�LQGLYLGXDQR�PLVXUH�ĥVSHFLILFKHĦ��SUHFHGHQWHPHQWH�
GHILQLWH�FRPH�ĥXOWHULRULĦ��VLD�DO�PLJOLRUH�FROOHJDPHQWR�FRQ�OģDQDOLVL�GHO�ULVFKLR��

6L�©�ULVFRQWUDWD��TXLQGL��XQD�PDJJLRUH�DGHVLRQH�DOOH�LQGLFD]LRQL�FRQWHQXWH�QHOOģ$JJLRUQDPHQWR�
�����GHO�31$�FRQ�LO�VXSHUDPHQWR�GHOOD�GLFRWRPLD�PLVXUH�ĥREEOLJDWRULHĦ�PLVXUH�ĥXOWHULRULĦ�H�FRQ�
OģLQWURGX]LRQH�� LQYHFH�� GL� ĥPLVXUH� JHQHUDOLĦ�� FKH� LQFLGRQR� LQ� PDWHULD� WUDVYHUVDOH� VXOOģLQWHUD�
DPPLQLVWUD]LRQH�R�HQWH��H�GL�ĥPLVXUH�VSHFLILFKHĦ�FDSDFL�GL�LQFLGHUH�VX�SUREOHPL�VSHFLILFL�LQGLYLGXDWL�
WUDPLWH�OģDQDOLVL�GHO�ULVFKLR���

�

/ģDQDOLVL�GHL�GDWL�VRSUD�ULSRUWDWL�PRVWUD�XQ�FRPSOHVVLYR�PLJOLRUDPHQWR�GHO�OLYHOOR�GL�TXDOLW¡�GHL�
3LDQL� QRQRVWDQWH� SHUPDQJDQR� DOFXQH� FULWLFLW¡� HG� XQD� GLVRPRJHQHLW¡� WUD� FRPSDUWL� H�
DPPLQLVWUD]LRQL���

8Q� HYLGHQWH� HIIHWWR� DSSUHQGLPHQWR� �WXWWH� OH� DPPLQLVWUD]LRQL� HVDPLQDWH� KDQQR� JL¡� DGRWWDWR�
GLYHUVH� YHUVLRQL� GHO� 373&�� KD� LQFLVR� SRVLWLYDPHQWH� VXO�PLJOLRUDPHQWR� ULVFRQWUDWR�� 7XWWDYLD�� L�
ULVXOWDWL�PRVWUDQR�FKH�L�PLJOLRUDPHQWL�VRQR�SLº�OHQWL�ODGGRYH�©�PDJJLRUPHQWH�QHFHVVDULR�SRUUH�LQ�
HVVHUH� D]LRQL� FKH� LQFLGRQR� VX� DVSHWWL� RUJDQL]]DWLYL�� 6L� FRQVLGHUL�� LQ� WDO� VHQVR�� OD�PDSSDWXUD� GHL�
SURFHVVL� GHOOH� DUHH� VSHFLILFKH� �GHILQLWH� QHO� 31$� ����� ĥXOWHULRULĦ�� FKH� ULFKLHGH� XQ� IRUWH�
FRLQYROJLPHQWR�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD��&RV�OģDQDOLVL�GL�TXHVWD�GLPHQVLRQH�KD�HYLGHQ]LDWR�XQ�
ULVXOWDWR� WHQGHQ]LDOPHQWH� VWDELOH� WUD� L� 3LDQL� GHO� WULHQQLR� ���������� H� ����������� $O� FRQWUDULR��
ODGGRYH�OģDWWLYLW¡�GL�LPSXOVR�H�FRRUGLQDPHQWR�GHO�53&7�©�SLº�IDFLOPHQWH�JHVWLELOH�R��DQFRUD��QHOOH�
DWWLYLW¡�LQ�FXL�VL�VWD�ODYRUDQGR�GD�SLº�WHPSR��HV��IRFXV�VXOOH�DUHH�GL�ULVFKLR�GHILQLWH�ĥREEOLJDWRULHĦ�
QHO�31$��������VL�UHJLVWUDQR�L�PLJOLRUDPHQWL�SLº�VLJQLILFDWLYL���

$SSDUH� HYLGHQWH�� GXQTXH�� FKH� OH� GLIILFROW¡� GL� GDUH� DWWXD]LRQH� D� XQD� QRUPD� UHODWLYDPHQWH�
FRPSOHVVD� VL� VFRQWUDQR�FRQ� OD�FDSDFLW¡�RUJDQL]]DWLYD�GHOOH�DPPLQLVWUD]LRQL��&L³�ULVXOWD�XQR�GHL�
SULQFLSDOL�IDWWRUL�FULWLFL�GL�VXFFHVVR��

,Q�WDO�VHQVR��GXQTXH��OD�PHVVD�LQ�DWWR�GHO�SURFHVVR�GL�JHVWLRQH�GHO�ULVFKLR�ULFKLHGH�OģDFTXLVL]LRQH�
H� OD� VSHULPHQWD]LRQH� GL� FRPSHWHQ]H� VSHFLILFKH�� XQ� IRUWH� GD� SDUWH� GHOOģRUJDQR� GL�
LQGLUL]]R��XQD�PLJOLRUH�RUJDQL]]D]LRQH��ROWUH�DOOD�SDUWHFLSD]LRQH�GL�WXWWD�OD�VWUXWWXUD�RUJDQL]]DWLYD�
H� GHJOL� � HVWHUQL�� DQFKH� DO� ILQH� GL� ULGXUUH� OģDXWRUHIHUHQ]LDOLW¡� GHOOH� DPPLQLVWUD]LRQL��
2FFRUUH�� GXQTXH�� XQR� VIRU]R�PDJJLRUH� LQ� WHUPLQL� GL� RUJDQL]]D]LRQH� H� JHVWLRQH� GL� WDOL� DWWLYLW¡��
HOHPHQWL�VX�FXL��WXWWDYLD��FRQWLQXDQR�D�ULVFRQWUDUVL�GHOOH�FDUHQ]H��

�,Q�FRQWLQXLW¡�FRQ�OH�DWWLYLW¡�GL�PRQLWRUDJJLR�UHDOL]]DWH�VXL�373&�GHOOH�DPPLQLVWUD]LRQL��VL�G¡�
FRQWR�QHO�SUHVHQWH�$JJLRUQDPHQWR�GHJOL�HVLWL�GL�XQ�SULPR�PRQLWRUDJJLR�VXOOR�VWDWR�GL�DWWXD]LRQH�
GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D�GD�SDUWH�GL�XQ�FDPSLRQH�
GL�����VRFLHW¡�LQ�FRQWUROOR�SXEEOLFR��



��

/ģLQGDJLQH�� VYROWD�GDOOģ8QLYHUVLW¡�GHJOL� VWXGL�GHOOD�&DPSDQLD� ĥ/XLJL�9DQYLWHOOLĦ QHOOģLQWHUHVVH�
GHOOģ$XWRULW¡�GDOOD�PHW¡�GHOOģDQQR��������KD�DYXWR�XQ�FDUDWWHUH�VSHULPHQWDOH��FRQVLGHUDWR�FKH� OD�
GLVFLSOLQD�VXOOģDPELWR�VRJJHWWLYR�GL�DSSOLFD]LRQH�GHOOD�QRUPDWLYD��FRQ�ULJXDUGR�D�WDOL�VRJJHWWL�DYHYD��
DO�PRPHQWR�GL�DYYLR�GHOOH�DWWLYLW¡�GL�ULFHUFD��SURILOL�GL�QRQ�FKLDUH]]D���

$QFKH�SHU�WDOH�PRWLYR��ROWUH�FKH�SHU�OD�QHFHVVLW¡�GL�GHOLPLWDUH�XQ�FDPSLRQH�GL�DQDOLVL�LQ�UDJLRQH�
GHOOH�ULVRUVH�GLVSRQLELOL�SHU�LO�VXR�VYROJLPHQWR��OģLQGDJLQH�©�VWDWD�SURJUHVVLYDPHQWH�OLPLWDWD�DOOH�VROH�
VRFLHW¡� SXEEOLFKH� FRQWUROODWH� �DQFKH� SHU� HIIHWWR� GL� XQ� FRQWUROOR� FRQJLXQWR� GHULYDQWH� GDOOD�
SDUWHFLSD]LRQH�GL�SLº�SXEEOLFKH�DPPLQLVWUD]LRQL�QHO�FDSLWDOH�VRFLDOH����

6RWWR�LO�SURILOR�WHUULWRULDOH�� LO�FDPSLRQH�©�VWDWR�ULVWUHWWR�DOOH�VRFLHW¡�DYHQWL�VHGH�QHO�WHUULWRULR�
GHOOH�UHJLRQL�%DVLOLFDWD��&DODEULD��&DPSDQLD��/D]LR��/RPEDUGLD��3LHPRQWH��3XJOLD�H�6LFLOLD��,Q�WDOH�
DPELWR� JHRJUDILFR� VL� ©�SRL�XOWHULRUPHQWH�GHOLPLWDWR� OR� VSD]LR�GL� LQGDJLQH�� FRQVLGHUDQGR� OH� VROH�
VRFLHW¡�FRQWUROODWH�FRQ�FDSLWDOH�SDUWHFLSDWR�GD�DOPHQR�XQR�GHL�VHJXHQWL�HQWL�WHUULWRULDOL��5HJLRQH��
3URYLQFH��&RPXQL�FDSROXRJR�GL�3URYLQFLD�H�&RPXQL� �DQFKH�QRQ�FDSROXRJR��FRQ�SLº�GL��������
DELWDQWL��/H�VRFLHW¡�FRV�LQGLYLGXDWH�HG�LQGDJDWH�VRQR�VWDWH������

4XDQWR�DJOL�REEOLJKL�QRUPDWLYL�ULVSHWWR�DL�TXDOL�HIIHWWXDUH�OD�YHULILFD��OģLQGDJLQH�KD�LQL]LDOPHQWH�
DVVXQWR� D� SDUDPHWUR� OD� FRUQLFH� QRUPDWLYD� RJJHWWR� GHOOH� /LQHH� JXLGD� $1$&� FRQWHQXWH� QHOOD�
GHWHUPLQD]LRQH� Q�� ������� H�� VXFFHVVLYDPHQWH�� KD� WHQXWR� FRQWR� GHOOH� PRGLILFKH� QRUPDWLYH�
LQWURGRWWH�GDO�G�OJV�����PDJJLR�������Q�������

/H� VRFLHW¡�DYHQWL� OH�SUHGHWWH�FDUDWWHULVWLFKH� VRQR�VWDWH�FHQVLWH� H� VXFFHVVLYDPHQWH�FODVVLILFDWH�H�
DQDOL]]DWH�VRWWR� L� VHJXHQWL�SURILOL��FUHD]LRQH�GL�XQģDXWRQRPD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�6RFLHW¡�
WUDVSDUHQWHĦ�VXO�VLWR��DGR]LRQH�GHO�PRGHOOR�GL�RUJDQL]]D]LRQH�H�JHVWLRQH��02*��H[�G�OJV������������
QRPLQD� GHO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� �53&�� H�R� 5HVSRQVDELOH� GHOOD�
WUDVSDUHQ]D� �57��� DGR]LRQH� GL�PLVXUH� YROWH� DOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� LQ� XQ� DXWRQRPR�
GRFXPHQWR� R� LQ� XQģDSSRVLWD� VH]LRQH� GHO� �02*�� FKH� WHQJDQR� OXRJR� GHO� 3LDQR� WULHQQDOH� SHU� OD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��37&3��H�R�GL�PLVXUH�FKH�WHQJDQR�OXRJR�GHO�3LDQR�WULHQQDOH�SHU�OD�
WUDVSDUHQ]D� H� OģLQWHJULW¡� �377,��� LQGLYLGXD]LRQH� GHOOH� DUHH� GL� ULVFKLR�� DGR]LRQH� GL� XQ�&RGLFH� GL�
FRPSRUWDPHQWR� H�R� GL� XQ� &RGLFH� GLVFLSOLQDUH�� DGR]LRQH� GL� XQ�&RGLFH� HWLFR�� DGR]LRQH� GL� XQD�
SURFHGXUD�GL� LQROWUR�H�JHVWLRQH�GHOOH� VHJQDOD]LRQL�GL� LOOHFLWL� �� DGR]LRQH�H�UHODWLYD�
SXEEOLFD]LRQH� GL� PLVXUH� RUJDQL]]DWLYH� H�R� SURFHGXUH� SHU� JDUDQWLUH� LO� GLULWWR� GL� DFFHVVR� FLYLFR�
ĥVHPSOLFHĦ��JHQHUDOL]]DWR�H�DFFHVVR�GRFXPHQWDOH�� O�������������

6RWWR�WDOL�SURILOL��GDL�VLWL� �GHOOH�VRFLHW¡�VRQR�VWDWL�ULOHYDWL��H�VXFFHVVLYDPHQWH�DQDOL]]DWL��
GDWL�ULIHULWL�DOOD�VLWXD]LRQH�VXFFHVVLYD�DOOD�VFDGHQ]D�GHO����IHEEUDLR�������ILVVDWD�GDOOģ$1$&�SHU�OD�
FRPXQLFD]LRQH�GHOOģDYYHQXWD�SXEEOLFD]LRQH�GHO� �UHODWLYR�DJOL�DGHPSLPHQWL�GL�FXL�DOOģDUW�����FR��
����GHOOD�O������������,Q�SDUWLFRODUH��OH�ULOHYD]LRQL�GHILQLWLYH�GHL�GDWL�VRQR�VWDWH�HIIHWWXDWH�QHO�SHULRGR�
LQWHUFRUUHQWH�WUD�LO����IHEEUDLR������HG�LO����OXJOLR�������

��/ģLQGDJLQH�SLORWD�©�VWDWD�VYROWD�GDO�JUXSSR�GL�ULFHUFD�D]LRQH�ĥ/HJDOLW¡�HG�(WLFD�QHOOģD]LRQH�SXEEOLFD�H�QHOOģDWWLYLW¡�GL�
LPSUHVDĦ�GHO�'LSDUWLPHQWR�GL�*LXULVSUXGHQ]D�
��&RQ�ULIHULPHQWR�D��GHQRPLQD]LRQH��VHGH�OHJDOH��LQGLUL]]R�GHO�VLWR� ��VHWWRUH�GL�DWWLYLW¡�VHFRQGR�OD�FODVVLILFD]LRQH�
$7(&2��DPELWR�WHUULWRULDOH�UHJLRQDOH�GL�DSSDUWHQHQ]D��(QWH�(QWL�SDUWHFLSDQWL�H�UHODWLYH�TXRWH�GL�SDUWHFLSD]LRQH��



��

'DOOģDQDOLVL�GHL�GDWL�ULOHYDWL��HPHUJRQR�L�VHJXHQWL��SULQFLSDOL��ULVXOWDWL�ULIHULWL�DOOģLQWHUR�FDPSLRQH��

1HOOģ����GHL�FDVL�OD�VH]LRQH�©�SUHVHQWH�VXO�VLWR�ZHE��QHO����WDOH�VH]LRQH�QRQ�©�SUHVHQWH�PD�VRQR�
GLVSRQLELOL� L�GDWL� H� OH� LQIRUPD]LRQL� ULFKLHVWH�GDOOD�GLVFLSOLQD� VXOOD� WUDVSDUHQ]D��QHO����GHL� FDVL� ©�
DVVHQWH�VLD�XQģDXWRQRPD�VH]LRQH�VLD�L�GDWL�H�OH�LQIRUPD]LRQL�SUHYLVWL�GDO�G�OJV�����������

,O�����GHO�FDPSLRQH�DQDOL]]DWR�KD�QRPLQDWR�LO�53&7��LO����KD�QRPLQDWR�VLD�LO�53&�FKH�LO�57��LO�
���KD�QRPLQDWR�LO�53&�PD�QRQ�LO�57��LO����KD�QRPLQDWR�LO�57�PD�QRQ�LO�53&��QHOOģ���GHL�FDVL�
OH�IXQ]LRQL�GL�53&7�VRQR�VYROWH�GDOOģ2�G�9���QHO�����GHL�FDVL�L�GDWL�UHODWLYL�DOOD�QRPLQD�GHO�53&�R�
GHO�57�QRQ�VRQR�SUHVHQWL��

,O�������GHOOH�VRFLHW¡�KD�DGRWWDWR�VLD�LO�02*�FKH�LO�373&��LO����KD�DGRWWDWR�LO�02*�PD�QRQ�LO�
373&��LO�����KD�DGRWWDWR�LO�373&�PD�QRQ�LO�02*��LO�������QRQ�KD�DGRWWDWR�Qª�LO�02*�Qª�LO�
373&��

6ROR� LO� ����GHO� FDPSLRQH�HVDPLQDWR� ULVXOWD� DYHU� DGRWWDWR�XQ�FRGLFH�GL� FRPSRUWDPHQWR�H�R�XQ�
&RGLFH�GLVFLSOLQDUH��

6ROR�LO������GHOOH�VRFLHW¡�PRQLWRUDWH�KD�DGRWWDWR�XQ�&RGLFH�HWLFR��

,O�������GHOOH�VRFLHW¡�DQDOL]]DWH�QRQ�GLVSRQH�GL�DOFXQD�SURFHGXUD��LO�����QH�KD�VROR�IRUPDOPHQWH�
GLFKLDUDWR�OģDGR]LRQH��LO�������KD�GHGLFDWR�XQD�VH]LRQH�VSHFLILFD�GHO�VLWR�ZHE�D�WDOH�SURFHGXUD��LO�
������KD�SUHYLVWR��XQD�VH]LRQH�VSHFLILFD�DOOģLQWHUQR�GHO�3LDQR��

,O�������GHO�FDPSLRQH�QRQ�KD�DGRWWDWR�DOFXQ�WLSR�GL�5HJRODPHQWR�� LO������KD�DGRWWDWR�VROR�XQ�
5HJRODPHQWR�LQ�PDWHULD�GL�DFFHVVR�GRFXPHQWDOH��VROR�OR�����VL�©�GRWDWR�GL�XQ�5HJRODPHQWR�XQLWDULR�
LQ�PDWHULD�GL�DFFHVVR�FLYLFR�ĥVHPSOLFHĦ��JHQHUDOL]]DWR�H�DFFHVVR�GRFXPHQWDOH��

�

,O�����GHOOH�VRFLHW¡�PRQLWRUDWH�QRQ�KD�DGRWWDWR�PLVXUH�R�SURFHGXUH��QHO�����GHL�FDVL�QRQ�©�SUHVHQWH�
VXO� VLWR�ZHE� XQD� VH]LRQH� GHGLFDWD�� QHO� ��� GHL� FDVL� ©� LQGLFDWR� OģXIILFLR� FRPSHWHQWH�� ULSRUWDWD� OD�



���

PRGXOLVWLFD�H�OģLQGLUL]]R�HPDLO��QHOOģ���GHL�FDVL�OģLQGLFD]LRQH�ULJXDUGD�VROR�OģXIILFLR�FRPSHWHQWH�H�
OD�PRGXOLVWLFD��QHOOģ���VROR�OD�PRGXOLVWLFD��QHO����GHL�FDVL�VRQR�IRUQLWH�LQGLFD]LRQL�HWHURJHQHH��

�

1HO�����GHL�FDVL�QRQ�ULVXOWDQR�DGRWWDWH�PLVXUH�R�SURFHGXUH��QHO�����GHL�FDVL�©�LQGLFDWR�OģXIILFLR�
FRPSHWHQWH��ULSRUWDWD�OD�PRGXOLVWLFD�H�OģLQGLUL]]R�HPDLO��QHO����GHL�FDVL�OģLQGLFD]LRQH�ULJXDUGD�VROR�
OģXIILFLR�FRPSHWHQWH�H�OD�PRGXOLVWLFD��QHOOģ���GHL�FDVL�VROR�OD�PRGXOLVWLFD��QHO�����GHL�FDVL�VRQR�
IRUQLWH�LQGLFD]LRQL�HWHURJHQHH��

�

1HOOģ����GHL�FDVL�QRQ�ULVXOWDQR�DGRWWDWH�PLVXUH�R�SURFHGXUH��QHO����GHL�FDVL�©�LQGLFDWR�OģXIILFLR�
FRPSHWHQWH��ULSRUWDWD�OD�PRGXOLVWLFD�H�OģLQGLUL]]R�HPDLO��QHOOģ���GHL�FDVL�VROR�OD�PRGXOLVWLFD��QHO�
���GHL�FDVL�VRQR�IRUQLWH�LQGLFD]LRQL�HWHURJHQHH��

�

2OWUH�DOOģDQDOLVL�GHL�GDWL�GL�FDUDWWHUH�TXDQWLWDWLYR�VRSUD�HVSRVWD��VL�©�VYLOXSSDWD�DQFKH�XQD�SULPD�
DQDOLVL� GL� WLSR� TXDOLWDWLYR�� &RQ� ULJXDUGR� DOOD� TXDOLW¡� GHOOD� SLDQLILFD]LRQH� �ODGGRYH� SUHVHQWH���
OģDWWHQ]LRQH�VL�©�IRFDOL]]DWD�VXOOģLGHQWLILFD]LRQH��VXOOģDQDOLVL�H�VXO�WUDWWDPHQWR�GHO�ULVFKLR��

$O� ILQH� GL� UHVWLWXLUH� L� ULVXOWDWL� GHOOģLQGDJLQH� VYROWD�� VRQR� VWDWL� HODERUDWL� TXDWWUR� FULWHUL� GL�
HIILFDFLD�RULJLQDOLW¡� XWLOL]]DWL� SHU� WXWWH� OH� SLDQLILFD]LRQL�� �� ODGGRYH� ULVXOWL� OģXOWLPR�
DJJLRUQDPHQWR�GHO�3LDQR�ULVDOHQWH�DO������RSSXUH�VL�WUDWWL�GL�3LDQL�DJJLRUQDWL�PD�LO�FXL�FRQWHQXWR�
VL�OLPLWD�D�ULSURGXUUH�GLVSRVL]LRQL�JHQHUDOL�� ��ODGGRYH�VLDQR�ULFKLDPDWH�VROR�IRUPDOPHQWH�
OH� DUHH� REEOLJDWRULH� RYYHUR� TXHOOH� JHQHUDOL�� �� ODGGRYH� VLDQR� LQGLYLGXDWH� VROWDQWR� OH� DUHH�
JHQHUDOL� H� TXHOOH� VSHFLILFKH�� �� ODGGRYH� VLDQR� LQGLYLGXDWH� H� DQDOL]]DWH� OH� DUHH� D� ULVFKLR�
JHQHUDOL� H� TXHOOH� VSHFLILFKH��PD� DOWUL� ĢWDVVHOOLģ� GHO� SURFHGLPHQWR� GL� IRUPD]LRQH� GHO� 3LDQR� VRQR�
PDQFDQWL�H�R�LQVXIILFLHQWL��D�HVHPSLR��©�SUHVHQWH�OģDQDOLVL�GHO�FRQWHVWR�H�OD�PDSSDWXUD�GHOOH�DUHH��
PD�DVVHQWH� OD�YDOXWD]LRQH�GHO�ULVFKLR��� �� ODGGRYH�ULVXOWL� VYROWD� OģDQDOLVL�GHO�FRQWHVWR�HVWHUQR�H�
LQWHUQR�� OD� SLDQLILFD]LRQH� FRQWHQJD� XQD� PDSSDWXUD� GHL� SURFHVVL� LQ� FXL� OD� VRFLHW¡� ©� FRLQYROWD��
FRQGRWWD� FRQ� ULIHULPHQWR� DOOH� DUHH� D� ULVFKLR� JHQHUDOL� H� VSHFLILFKH�� H� VH�� LQILQH�� YL� VLD� VWDWD� XQD�
YDOXWD]LRQH�HIIHWWLYD�GHO�ULVFKLR��HIIHWWXDWD�FRQVLGHUDQGR�OH�FDXVH�GHJOL�HYHQWL�ULVFKLRVL��

6XOOD� EDVH� GL� WDOL� FULWHUL�� HPHUJRQR� L� VHJXHQWL� ULVXOWDWL� ULIHULWL� DO� GDWR� DJJUHJDWR� GHOOģLQWHUR�
FDPSLRQH��

������� ��

�������
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���

&RQ�/LQHH�JXLGD�DSSURYDWH�FRQ�GHWHUPLQD]LRQH�Q�������������FXL�VL�ULQYLD�SHU�LQGLFD]LRQL�GL�
GHWWDJOLR��Oģ$XWRULW¡�KD�SUHFLVDWR�OH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�FKH�OH�
VRFLHW¡�H�JOL�HQWL�GL�GLULWWR�SULYDWR�FRQWUROODWL�H�SDUWHFLSDWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�VRQR�
WHQXWL�DG�DWWXDUH�VXFFHVVLYDPHQWH�DOOģHQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������
&RQ�ULJXDUGR�D�GHWWL�VRJJHWWL�Oģ$XWRULW¡�KD�JL¡�DYXWR�PRGR�GL�VYROJHUH�OH�SULPH�DWWLYLW¡�GL�YLJLODQ]D��
LQ�SDUWLFRODUH�VXOOD�WUDVSDUHQ]D��D�IURQWH�GL�VHJQDOD]LRQL�ULFHYXWH���

��LQ�TXHVWD�VHGH�XWLOH�UDPPHQWDUH�FKH�HQWUR�OR�VFRUVR����JHQQDLR�������LQ�FRQFRPLWDQ]D�FRQ�OD�
VFDGHQ]D�GHO�WHUPLQH�SHU�OģDGR]LRQH�GHL�373&��OH�VRFLHW¡�H�JOL�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�
SXEEOLFR�GL�FXL�DOOģDUW����ELV��FR�����OHWW��E��H�F���G�OJV�����������HUDQR�WHQXWL�DG�DGRWWDUH�OH�PLVXUH�GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�DL�VHQVL�GHOOD�O������������LQ�XQ�GRFXPHQWR�XQLWDULR�FKH�WLHQH�OXRJR�
GHO�373&��2YH�DGRWWDWR�LO�PRGHOOR������WDOL�PLVXUH�VRQR�XQLWH�LQ�XQ�XQLFR�GRFXPHQWR�FRQ�TXHOOH�
GHO�PRGHOOR������FIU��3$5����GHOOD�'HOLEHUD�$1$&������������QRPLQDUH�XQ�5HVSRQVDELOH�GHOOD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��53&7���DSSOLFDUH�JOL�REEOLJKL�GL�WUDVSDUHQ]D�GL�
FXL�DO�G�OJV�����������FRQ�L�OLPLWL�GHOOD�FRPSDWLELOLW¡��GRWDUVL�GL�XQD�GLVFLSOLQD�LQWHUQD�SHU�LO�ULVFRQWUR�
GHOOH� LVWDQ]H� GL� DFFHVVR� JHQHUDOL]]DWR�� SURYYHGHUH� DOOD� GHOLPLWD]LRQH� GHOOH� DWWLYLW¡� GL� SXEEOLFR�
LQWHUHVVH�QHJOL�HQWL�GL�GLULWWR�SULYDWR�SDUWHFLSDWL���

$QDORJDPHQWH�� HQWUR� OR� VFRUVR����JHQQDLR������� OH� VRFLHW¡� D�SDUWHFLSD]LRQH�SXEEOLFD�QRQ�GL�
FRQWUROOR� GL� FXL� DOOģDUW�� ��ELV�� FR�� ��� SULPR� SHULRGR�� G�OJV�� ��������� LQ� UHOD]LRQH� DOOH� DWWLYLW¡� GL�
SXEEOLFR�LQWHUHVVH�VYROWH��HUDQR�WHQXWH�DG�DVVLFXUDUH�LO�ULVSHWWR�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�H�
DFFHVVR�FLYLFR�ĥVHPSOLFHĦ�H�DG�DVVLFXUDUH�OģHVHUFL]LR�GHO�GLULWWR�GL�DFFHVVR�FLYLFR�JHQHUDOL]]DWR�QHL�
FRQIURQWL�GL�DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH��FRQ�ULIHULPHQWR�D�GDWL�H�GRFXPHQWL�QRQ�JL¡�SXEEOLFDWL�
VXO�VLWR�GHOOD�VRFLHW¡��

*LRYD�ULFRUGDUH�FKH�HQWUR�LO����JHQQDLR������DQFKH�OH�DPPLQLVWUD]LRQL�FRQWUROODQWL��SDUWHFLSDQWL�
R� YLJLODQWL� GRYHYDQR� DGHJXDUH� L� SURSUL� 373&� DOOH� LQGLFD]LRQL� FRQWHQXWH� QHOOD� GHWHUPLQD]LRQH�
$1$&�Q������������DOOD�OXFH�GHL�FRPSLWL�GL�YLJLODQ]D�H�GL�LPSXOVR�DG�HVVH�DWWULEXLWL��

'LYHUVL�WHUPLQL�SHU�OģDWWXD]LRQH�GHO�UHJLPH�GL�WUDVSDUHQ]D�VRQR�VWDWL�SUHYLVWL�SHU�OH�DVVRFLD]LRQL��
OH�IRQGD]LRQL�H�JOL�HQWL�GL�GLULWWR�SULYDWR��DQFKH�SULYL�GL�SHUVRQDOLW¡�JLXULGLFD��FRQ�ELODQFLR�VXSHULRUH�
D���������HXUR�FKH�HVHUFLWDQR�IXQ]LRQL�DPPLQLVWUDWLYH��DWWLYLW¡�GL�SURGX]LRQH�GL�EHQL�H�VHUYL]L�D�
IDYRUH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�R�GL�JHVWLRQH�GL�VHUYL]L�SXEEOLFL��DUW����ELV��FR�����VHFRQGR�
SHULRGR��G�OJV������������/H�/LQHH�JXLGD�KDQQR�SUHFLVDWR��LQIDWWL��FKH�OģDGHJXDPHQWR�DOOH�PLVXUH�GL�
WUDVSDUHQ]D�GLVSRVWH�SHU�WDOL�VRJJHWWL��OH�PHGHVLPH�DSSOLFDELOL�DOOH�VRFLHW¡�D�SDUWHFLSD]LRQH�SXEEOLFD�
QRQ�GL�FRQWUROOR��GRYHYD�DYYHQLUH�HQWUR�LO����OXJOLR�������VDOYR�LO�ULDOOLQHDPHQWR�GHILQLWLYR�HQWUR�
LO����JHQQDLR�������'D�WDOH�GDWD��SHUWDQWR��Oģ$XWRULW¡�DYYLHU¡�OD�YLJLODQ]D�DQFKH�VX�WDOL�HQWL��

/D�O������������DOOģDUW�����FR�����GLVSRQH�OģDGR]LRQH�GD�SDUWH�GHOOģRUJDQR�GL�LQGLUL]]R�GHO�3LDQR�
WULHQQDOH� SHU� OD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� �373&��� VX� SURSRVWD� GHO� 5HVSRQVDELOH� GHOOD�



���

SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D� �53&7��� /ģ$XWRULW¡� KD� JL¡� DYXWR� PRGR� GL�
HYLGHQ]LDUH�FKH�DQFKH�VH� OD�SURVSHWWLYD�WHPSRUDOH�GHO�3LDQR�©�GL�GXUDWD�WULHQQDOH�� LO�FRPPD���©�
FKLDUR�QHOOR�VSHFLILFDUH�FKH�HVVR�GHYH�HVVHUH�DGRWWDWR�RJQL�DQQR�HQWUR�LO����JHQQDLR��

&RV�QHO�&RPXQLFDWR�GHO�3UHVLGHQWH�GHO����PDU]R������©�VWDWR�SUHFLVDWR�FKH�OH�DPPLQLVWUD]LRQL�
VRQR�WHQXWH�DG�DGRWWDUH��FLDVFXQ�DQQR��DOOD�VFDGHQ]D�SUHYLVWD�GDOOD�OHJJH��XQ�QXRYR�FRPSOHWR�373&��
FKH�LQFOXGH�DQFKH�XQD�DSSRVLWD�VH]LRQH�GHGLFDWD�DOOD�WUDVSDUHQ]D��YDOLGR�SHU�LO�VXFFHVVLYR�WULHQQLR�
�DG�HVHPSLR��SHU�OģDQQR�LQ�FRUVR��LO�373&�������������

7DOH� FKLDULPHQWR� VL� ©� UHVR� QHFHVVDULR� DOOD� OXFH� GHJOL� HVLWL� GHOOģDWWLYLW¡� GL� YLJLODQ]D� VYROWD�
GDOOģ$1$&� VXL� 373&�� 6L� ©� ULVFRQWUDWR�� LQIDWWL�� FKH� LQ� VHGH� GL� DJJLRUQDPHQWR� PROWH�
DPPLQLVWUD]LRQL�SURFHGRQR�FRQ�QXPHURVL�ULQYLL�H�R�VRSSUHVVLRQL�HG�LQWHJUD]LRQL�GL�SDUDJUDIL��FRQ�
FRQVHJXHQWL�GLIILFROW¡�GL�FRRUGLQDPHQWR�WUD�OH�GLYHUVH�GLVSRVL]LRQL�H�GL�FRPSUHQVLRQH�GHO�WHVWR��

$OOD� OXFH� GL� TXDQWR� VRSUD� VL� ULFKLDPD� OģREEOLJR�� SHU� L� VRJJHWWL� WHQXWL�� GL� DGRWWDUH� XQ� QXRYR�
FRPSOHWR� 373&� HQWUR� LO� ��� JHQQDLR� GL� RJQL� DQQR�� /ģRPHVVD� DGR]LRQH� GL� XQ� QXRYR� 373&� ©�
VDQ]LRQDELOH�GDOOģ$XWRULW¡�DL�VHQVL�GHOOģDUW������FR�����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������

6XO� UXROR� H� L� SRWHUL� GHO�5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D�
�53&7���Oģ$XWRULW¡�KD�UHFHQWHPHQWH�DGRWWDWR�OD�GHOLEHUD�Q������GHO���RWWREUH�������TXL�DOOHJDWD�DO�
Q������LQ�FXL�VRQR�VWDWH�GDWH�LQGLFD]LRQL�LQWHUSUHWDWLYH�HG�RSHUDWLYH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�
SRWHUL�GL�YHULILFD��FRQWUROOR�H�LVWUXWWRUL�GHO�53&7�QHO�FDVR�ULOHYL�R�VLDQR�VHJQDODWL�FDVL�GL�SUHVXQWD�
FRUUX]LRQH�� /D� GHOLEHUD� VL� ©� UHVD� QHFHVVDULD� SHU� GDUH� ULVSRVWH� XQLWDULH� D� YDULH� LVWDQ]H� GL� SDUHUH�
SHUYHQXWH�GDJOL�RSHUDWRUL�GHO�VHWWRUH�H�GDJOL�VWHVVL�53&7��

,Q�SDUWLFRODUH��QHOOD�GHOLEHUD�FLWDWD�VRQR�VWDWH�IDWWH�FRQVLGHUD]LRQL�JHQHUDOL�VXL�SRWHUL�GL�FRQWUROOR�
H�YHULILFD�GHO�53&7�VXO�ULVSHWWR�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��PHQWUH�VL�©�ULQYLDWR�
DOOD�'HOLEHUD����������SHU�L�SRWHUL�FRQIHULWL�DO�53&7�SHU�OģDFFHUWDPHQWR�GHOOH�LQFRQIHULELOLW¡�HG�
LQFRPSDWLELOLW¡�GL�LQFDULFKL�H�D�VXFFHVVLYL�DWWL�UHJRODWRUL�SHU�L�SRWHUL�LVWUXWWRUL�LQ�FDVR�GL�VHJQDOD]LRQL�
GL� ���

,�SRWHUL�GL�YLJLODQ]D�H�FRQWUROOR�GHO�53&7�VRQR�VWDWL�GHOLQHDWL�FRPH�IXQ]LRQDOL�DO�UXROR�SULQFLSDOH�
FKH� LO� OHJLVODWRUH�DVVHJQD�DO�53&7�FKH�©�TXHOOR�GL�SURSRUUH�H�GL�SUHGLVSRUUH�DGHJXDWL� VWUXPHQWL�
LQWHUQL� DOOģDPPLQLVWUD]LRQH� SHU� FRQWUDVWDUH� OģLQVRUJHQ]D� GL� IHQRPHQL� FRUUXWWLYL� �373&��� 6L� ©�
SUHFLVDWR�FKH�WDOL�SRWHUL�VL� LQVHULVFRQR�H�YDQQR�FRRUGLQDWL�FRQ�TXHOOL�GL�DOWUL�RUJDQL�GL�FRQWUROOR�
LQWHUQR�GHOOH�DPPLQLVWUD]LRQL�HG�HQWL�DO�ILQH�GL�RWWLPL]]DUH��VHQ]D�VRYUDSSRVL]LRQL�R�GXSOLFD]LRQL��
OģLQWHUR�VLVWHPD�GL�FRQWUROOL�SUHYLVWL�QHOOH�DPPLQLVWUD]LRQL�DQFKH�DO�ILQH�GL�FRQWHQHUH�IHQRPHQL�GL�

��,Q�WDOH�TXDGUR��VL�©�HVFOXVR�FKH�DO�53&7�VSHWWL�DFFHUWDUH�UHVSRQVDELOLW¡�H�VYROJHUH�
GLUHWWDPHQWH�FRQWUROOL�GL�OHJLWWLPLW¡�H�GL�UHJRODULW¡�DPPLQLVWUDWLYD�H�FRQWDELOH���

6XL�SRWHUL�LVWUXWWRUL�GHJOL�VWHVVL�53&7��H�UHODWLYL�OLPLWL��LQ�FDVR�GL�VHJQDOD]LRQL�GL�IDWWL�GL�QDWXUD�
FRUUXWWLYD�VL�©�YDOXWDWD�SRVLWLYDPHQWH�OD�SRVVLELOLW¡�FKH�LO�53&7�SRVVD�DFTXLVLUH�GLUHWWDPHQWH�DWWL�H�



���

GRFXPHQWL�R�VYROJHUH�DXGL]LRQL�GL�GLSHQGHQWL�QHOOD�PLVXUD�LQ�FXL�FL³�FRQVHQWD�DO�53&7�GL�DYHUH�
XQD�SLº�FKLDUD�ULFRVWUX]LRQH�GHL�IDWWL�RJJHWWR�GHOOD�VHJQDOD]LRQH���

6RQR� VWDWL� DIIURQWDWL� DQFKH� WHPL� SLº� VSHFLILFL� VXL� UDSSRUWL� IUD�53&7� GL� XQģDPPLQLVWUD]LRQH�
YLJLODQWH�H�LO�53&7�GL�XQ�HQWH�YLJLODWR��ULWHQHQGR�FKH�RJQL�53&7�©�RSSRUWXQR�VYROJD�OH�SURSULH�
IXQ]LRQL�LQ�DXWRQRPLD�VHFRQGR�OH�SURSULH�UHVSRQVDELOLW¡�H�FRPSHWHQ]H��PD�QRQ�SUHFOXGHQGR�IRUPH�
GL�OHDOH�FROODERUD]LRQH���6RQR�VWDWH�VYROWH�DOFXQH�FRQVLGHUD]LRQL�VXO�UDSSRUWR�IUD�L�SRWHUL�GL�53&7�
H�TXHOOL�GL�VHJUHWDULR�GL�XQ�HQWH�WHUULWRULDOH�QHO�FDVR�GL�FRLQFLGHQ]D�GHL�UXROL�LQ�FDSR�DG�XQ�XQLFR�
VRJJHWWR��ULQYLDQGR�QHFHVVDULDPHQWH�DOOH�ULVSHWWLYH�GLVFLSOLQH�GL�ULIHULPHQWR���

$OOD�FLWDWD�GHOLEHUD��FKH�TXL�VL�LQWHQGH�LQWHJUDOPHQWH�ULFKLDPDWD��VL�ID�SHUWDQWR�ULQYLR���

&RQ�ULIHULPHQWR�DO�FDVR�LQ�FXL�LO�53&7�VLD�DQFKH�WLWRODUH�R�FRPSRQHQWH�GL�RUJDQL�FRQ�IXQ]LRQL�
GL�FRQWUROOR��RFFRUUH�YDOXWDUH�DWWHQWDPHQWH�OH�FRQVHJXHQ]H�H�JOL�RQHUL�FKH�LO�FXPXOR�GL�IXQ]LRQL�LQ�
FDSR� DO� 53&7� SRVVRQR� FRPSRUWDUH�� 5HVWD� FRPXQTXH� IHUPR� FKH� L� SRWHUL� FKH� SRVVRQR� HVVHUH�
HVHUFLWDWL�LQ�TXDOLW¡�GL�RUJDQR�GL�FRQWUROOR�LQWHUQR�GHYRQR�HVVHUH�EHQ�GLVWLQWL�GD�TXHOOL�FKH�YHQJRQR�
HVHUFLWDWL� FRPH�53&7��&RPH�JL¡� LQGLFDWR�GDOOģ$XWRULW¡� ©�GD�HVFOXGHUH��SHU�HYLWDUH�FKH�YL� VLDQR�
VLWXD]LRQL�GL�FRLQFLGHQ]D�GL�UXROL�IUD�FRQWUROORUH�H�FRQWUROODWR��FKH�LO�53&7�SRVVD�ULFRSULUH�DQFKH�
LO� UXROR� GL� FRPSRQHQWH� R� GL� SUHVLGHQWH� GHOOģ2UJDQLVPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� �2,9���
GHOOģ2UJDQLVPR�GL�YLJLODQ]D��2'9��R�GHO�1XFOHR�GL�YDOXWD]LRQH���

1HO� SUHVHQWH� 31$� Oģ$XWRULW¡�� ROWUH� DG� DOOHJDUH� XQD� WDEHOOD� ULHSLORJDWLYD� �$OOHJDWR� ��� GHOOH�
GLVSRVL]LRQL� QRUPDWLYH� FKH� ULJXDUGDQR� LO� 53&7�� ULWLHQH� XWLOH� ULFKLDPDUH� OH� LQGLFD]LRQL� IRUQLWH�
GDOOģ$XWRULW¡�LQ�PDWHULD�QHL�31$�H�VRIIHUPDUVL��LQYHFH��VXO�WHPD�GHL�UDSSRUWL�WUD�53&7�H�Oģ$1$&��

1HOOģ$JJLRUQDPHQWR������DO�31$�DO�h�����Oģ$XWRULW¡�KD�DIIURQWDWR��FRQ�ULIHULPHQWR�DO�53&7��
GLYHUVL�WHPL��6RQR�VWDWH�GDWH�LQGLFD]LRQL�VXL�FULWHUL�GL�VFHOWD�GHO�53&7��©�VWDWD�FKLDULWD�OD�QHFHVVLW¡�
FKH� DO� 53&7� VLD� JDUDQWLWD� XQD� SRVL]LRQH� GL� LQGLSHQGHQ]D� GDOOģRUJDQR� GL� LQGLUL]]R�� VRQR� VWDWL�
DSSURIRQGLWL�JOL�DVSHWWL�UHODWLYL�DOOH�UHVSRQVDELOLW¡�GHO�53&7�H�OģLPSRUWDQ]D�GHL�UDSSRUWL�WUD�53&7�
H�UHIHUHQWL��RYH�QRPLQDWL��QHOOH�RUJDQL]]D]LRQL�SDUWLFRODUPHQWH�FRPSOHVVH��

,QROWUH��QHOOģ$JJLRUQDPHQWR������DO�31$�©�VWDWR�DIIURQWDWR�LO�WHPD�GHL�SRWHUL�GL�LQWHUORFX]LRQH�
H� GL� FRQWUROOR� GHO� 53&7� DOOģLQWHUQR� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� ,Q� WDO� VHQVR� Oģ$XWRULW¡��
ULFKLDPDQGR�TXDQWR�GLVSRVWR�DOOģDUW����FR�����OHWW��F��VXJOL�l

|��KD�VRWWROLQHDWR�OģRSSRUWXQLW¡�
FKH�OH�PRGDOLW¡�GHWWDJOLDWH�GL�UDFFRUGR�H�GL�LQWHUORFX]LRQH�WUD�53&7�H�OD�VWUXWWXUD�GL�ULIHULPHQWR��
LYL�LQFOXVL�L�GLULJHQWL��YHQJDQR�LQVHULWH�QHOO
DPELWR�GHO�373&�GHOOģHQWH��&L³�DO�ILQH�GL�DVVLFXUDUH�XQ�
VXSSRUWR�HIIHWWLYR�DO�53&7�DOOģLQWHUQR�GHOOģDPPLQLVWUD]LRQH��VLD�QHOOD�IDVH�GHOOD�SUHGLVSRVL]LRQH�

��4XDQGR�OH�YLFHQGH��RJJHWWR�GL�YLJLODQ]D�GD�SDUWH�GHOOģ$XWRULW¡��LQWHUHVVDQR�WUDVYHUVDOPHQWH�DPELWL�WHUULWRULDOL�H�DUHH�
RUJDQL]]DWLYH� RPRJHQHH� �� DG� HVHPSLR�$]LHQGH� VDQLWDULH� ORFDOL� H� D]LHQGH� RVSHGDOLHUH� GL� XQD�5HJLRQH�� Oģ$1$&�KD�
RVVHUYDWR�FRQ�IDYRUH�OD�FROODERUD]LRQH�GHL�YDUL�53&7�LQWHUHVVDWL���



���

GHO�373&�H�GHOOH�PLVXUH��VLD�LQ�TXHOOD�GHO�FRQWUROOR�VXOOH�VWHVVH����VWDWD�HYLGHQ]LDWD��LQ�WDO�VHQVR��
OģXWLOLW¡�GL�LQWURGXUUH�QHO�&RGLFH�GL�FRPSRUWDPHQWR�OR�VSHFLILFR�GRYHUH�GL�FROODERUDUH�DWWLYDPHQWH�
FRQ� LO� 53&7�� GRYHUH� OD� FXL� YLROD]LRQH� GHYH� HVVHUH� ULWHQXWD� SDUWLFRODUPHQWH� JUDYH� LQ� VHGH� GL�
UHVSRQVDELOLW¡�GLVFLSOLQDUH���

1HO�31$�������h�������Oģ$XWRULW¡�KD�ULWHQXWR�GL�SUHFLVDUH�H�ULIRUPXODUH��DOOD�OXFH�GHOOH�PRGLILFKH�
QRUPDWLYH�DSSRUWDWH�GDO�G�OJV����������FKH�KDQQR�LQWHUHVVDWR�LQ�PRGR�VLJQLILFDWLYR�OD�ILJXUD�GHO�
53&7�� DOFXQH� LQGLFD]LRQL� IRUQLWH� FRQ� Oģ$JJLRUQDPHQWR� ����� DO� 31$�� 3HUWDQWR�� VRQR� VWDWL�
QXRYDPHQWH� DSSURIRQGLWL� L� WHPL� UHODWLYDPHQWH� DL� FULWHUL�GL� VFHOWD� H� DL� UHTXLVLWL�GHO�53&7�H� VL� ©�
VYLOXSSDWD� XOWHULRUPHQWH� OD� SDUWH� UHODWLYD� DL� UDSSRUWL� IUD� 53&7� H� 2UJDQLVPL� LQGLSHQGHQWL� GL�
YDOXWD]LRQH��2,9��SHU�DVVLFXUDUH�PDJJLRUH�FRHUHQ]D�IUD�373&�H�3LDQL�GHOOH�SHUIRUPDQFH���

/ģ$XWRULW¡�KD�ULWHQXWR��QHO�31$�������GL�LQVLVWHUH�VXOOD�QHFHVVLW¡��SHU�OH�DPPLQLVWUD]LRQL�H�JOL�
DOWUL�HQWL�WHQXWL�DOOD�QRPLQD�GHO�53&7��GL�UDIIRU]DUH�LO�UXROR�H�OD�VWUXWWXUD�RUJDQL]]DWLYD�D�VXSSRUWR�
GHO�53&7��DQFKH�DOOD� OXFH�GHOOH�DOWUH�H� ULOHYDQWL�FRPSHWHQ]H�DWWULEXLWH�D� WDOH� VRJJHWWR�GDO�G�OJV��
����������

6RQR�VWDWL�SRL�DQFRUD�SUHFLVDWL�L�SRWHUL�GHO�53&7�QHOOD�VXD�LQWHUORFX]LRQH�FRQ�JOL�DOWUL�VRJJHWWL�
LQWHUQL� DOOH� DPPLQLVWUD]LRQL�R� HQWL�� DQFKH�DO� ILQH�GL�PLJOLRUDUH� OģDWWLYLW¡�GL�SUHGLVSRVL]LRQH�H�GL�
YLJLODQ]D� VXOOģDWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� ,Q� WDO� VHQVR� VRQR� VWDWH�
HYLGHQ]LDWH�OH�PRGLILFKH�QRUPDWLYH�DSSRUWDWH�GDO�G�OJV����������LQ�UHOD]LRQH�DL�GRYHUL�GHJOL�RUJDQL�
GL�LQGLUL]]R�SROLWLFR�LQ�PHULWR�DOOģLQGLYLGXD]LRQH�GHJOL�RELHWWLYL�VWUDWHJLFL�LQ�PDWHULD�GL�SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH��6L�©�� LQROWUH��DXVSLFDWR�XQ�UDFFRUGR�VLQHUJLFR�GL�FROODERUD]LRQH�WUD� OģRUJDQR�GL�
LQGLUL]]R��WXWWL�L�GLSHQGHQWL�LYL�LQFOXVL�L�GLULJHQWL��H�LO�53&7�SHU�OD�VWHVXUD�GL�XQ�373&�FRQGLYLVR��
8Q�PRGHOOR� D� UHWH�� LQ� FXL� LO� 53&7� SRVVD� HIIHWWLYDPHQWH� HVHUFLWDUH� SRWHUL� GL� SURJUDPPD]LRQH��
LPSXOVR� H� FRRUGLQDPHQWR� H� OD� FXL� HIIHWWLYLW¡� GLSHQGH� GDO� FRLQYROJLPHQWR� H� GDOOD�
UHVSRQVDELOL]]D]LRQH�GL�WXWWL�FRORUR�FKH��D�YDULR�WLWROR��SDUWHFLSDQR�GHOOģDGR]LRQH�H�GHOOģDWWXD]LRQH�
GHOOH�PLVXUH�GL�SUHYHQ]LRQH��

1HO� 31$� ������ Oģ$XWRULW¡� KD�� LQROWUH�� ULWHQXWR� GL� LQGLYLGXDUH� QHO� 53&7� �� QHO� VLOHQ]LR� GHO�
OHJLVODWRUH��H�DO�ILQH�GL�DVVLFXUDUH�OģHIIHWWLYR�LQVHULPHQWR�GHL�GDWL�QHOOģ$QDJUDIH�XQLFD�GHOOH�VWD]LRQL�
DSSDOWDQWL� �$86$�� �� LO� VRJJHWWR� SLº� LGRQHR� D� VROOHFLWDUH� OģLQGLYLGXD]LRQH� GHO� VRJJHWWR� SUHSRVWR�
DOOģLVFUL]LRQH�H�DOOģDJJLRUQDPHQWR�GHL�GDWL��5$6$��H�D�LQGLFDUQH�LO�QRPH�DOOģLQWHUQR�GHO�373&��6L�©�
IDWWD�VDOYD�OD�IDFROW¡�GHOOH�DPPLQLVWUD]LRQL��QHOOģDPELWR�GHOOD�SURSULD�DXWRQRPLD�RUJDQL]]DWLYD��GL�
YDOXWDUH�OģRSSRUWXQLW¡�GL�DWWULEXLUH�D�XQ�XQLFR�VRJJHWWR�HQWUDPEL�L�UXROL��5$6$�H�53&7��FRQ�OH�
GLYHUVH�IXQ]LRQL�SUHYLVWH��ULVSHWWLYDPHQWH��GDO�G�O�����������H�GDOOD�QRUPDWLYD�VXOOD�WUDVSDUHQ]D���

1HOOģ$JJLRUQDPHQWR� ����� DO� 31$� �h� �������� VRQR� VWDWH� IRUQLWH� SULPH� SUHFLVD]LRQL� VX� DOFXQL�
SURILOL� FKH� ULJXDUGDQR� LO� SURFHGLPHQWR� GL� UHYRFD� GHO� 53&7� H� OD� IRUPD]LRQH� GHOOģHOHQFR� GHL�
5HVSRQVDELOL� SUHVVR� Oģ$XWRULW¡�� 6XOOD� UHYRFD� GHO�53&7�� LO� WHPD� ©� VWDWR� VYLOXSSDWR� QHO� SUHVHQWH�
$JJLRUQDPHQWR��h����3DUWH�JHQHUDOH����

3HU�TXDQWR�ULJXDUGD�OģHOHQFR�GHL�5HVSRQVDELOL�WHQXWR�GD�$1$&�VL�ULFRUGD��TXDQWR�JL¡�GHWWR�QHO�
ULFKLDPDWR�DJJLRUQDPHQWR�DO�31$�������/ģHOHQFR�WHQXWR�GD�$1$&�KD�VROR�ILQL�ULFRJQLWLYL�HG�©�
XWLOH�SHU�YHULILFDUH�OģRSHUDWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�QHOOģDWWXD]LRQH�GHOOD�QRUPDWLYD�H�SHU�



���

IDFLOLWDUH�L�FRQWDWWL�WUD�$1$&�H�53&7��DQFKH�DOOD�OXFH�GHL�SRWHUL�GL�FRQWUROOR�DG�HVVD�DWWULEXLWL�
VXOOģRSHUDWR�GHL�UHVSRQVDELOL�GHOOD� WUDVSDUHQ]D��DUW������FR�����G�OJV������������5HVWD�IHUPR�FKH� LO�
QRPLQDWLYR�GHO�53&7�GHYH�HVVHUH�LQGLFDWR�QHO�373&�H�YD�SXEEOLFDWR�VXO�VLWR�GHOOģDPPLQLVWUD]LRQH�
QHOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWH�$OWUL�FRQWHQXWL�3UHYHQ]LRQH�GHOOD�FRUUX]LRQHĦ��*OL�
DWWL� DPPLQLVWUDWLYL� FRQFHUQHQWL� OH�QRPLQH�� OH� UHYRFKH�H� OH� VRVWLWX]LRQL�GHL�53&7�VRQR�� LQYHFH��
VRWWR�OD�SLHQD�UHVSRQVDELOLW¡�GHOOH�UHODWLYH�DPPLQLVWUD]LRQL���

3HU�Oģ$XWRULW¡�©�GL�HVWUHPR�ULOLHYR�YDORUL]]DUH�L�UDSSRUWL�FRQ�L�53&7��&L³�LQ�TXDQWR�LO�53&7�©�
XQD� ILJXUD� FKLDYH� QHOOH� DPPLQLVWUD]LRQL� H� QHJOL� HQWL� SHU� DVVLFXUDUH� HIIHWWLYLW¡� DO� VLVWHPD� GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�FRPH�GHFOLQDWR�QHOOD� O������������'D�TXL� LO�SDUWLFRODUH�ULOLHYR�FKH�
$1$&�DWWULEXLVFH�DOOD�VFHOWD�GHO�53&7�QHOOH�$PPLQLVWUD]LRQL�H�QHJOL�DOWUL�HQWL�WHQXWL�D�QRPLQDUOR��

&RQ�WDOH�VRJJHWWR�$1$&�LQWHUDJLVFH�QHOOR�VYROJLPHQWR�GHOOD�SURSULD�DWWLYLW¡�GL�YLJLODQ]D�SHU�
YHULILFDUH�VLD�OģHIILFDFLD�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�GL�FXL�DOOD�O������������VLD�LO�
FRUUHWWR�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DO�G�OJV�����������

5HODWLYDPHQWH�DOOD�YLJLODQ]D�VXOOH�PLVXUH�DQWLFRUUX]LRQH��VL�ULFRUGD�FKH�OģDUW�����FR�����OHWW�I���GHOOD�
O�� ��������� DVVHJQD� DOOģ$XWRULW¡� LO� FRPSLWR� GL� HVHUFLWDUH� OD� YLJLODQ]D� H� LO� FRQWUROOR� VXOOģHIIHWWLYD�
DSSOLFD]LRQH�H�VXOOģHIILFDFLD�GHOOH�PLVXUH�DQWLFRUUX]LRQH�DGRWWDWH�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
H�VXO�ULVSHWWR�GHOOH�UHJROH�VXOOD�WUDVSDUHQ]D�DPPLQLVWUDWLYD���

/D� FROODERUD]LRQH�GHL�53&7�©� LQGLVSHQVDELOH�SHU� Oģ$XWRULW¡� DO� ILQH�GL�SRWHU� FRPSLXWDPHQWH�
VYROJHUH�WDOL�IXQ]LRQL���

&RQ�5HJRODPHQWR�GHO����PDU]R�������'HOLEHUD�Q������GHO����PDU]R�������Oģ$1$&�KD�FKLDULWR�
OH�PRGDOLW¡�GL�LQWHUORFX]LRQH�FRQ�LO�53&7��

�� DO� 53&7� GHOOģDPPLQLVWUD]LRQH� FKH� Oģ$1$&� VL� ULYROJH� SHU� FRPXQLFDUH� OģDYYLR� GHO�
SURFHGLPHQWR� GL� YLJLODQ]D� GL� FXL� DO� ULFKLDPDWR� DUW���� FR�� ��� OHWW�� I��� GHOOD� O�� ���������� 7DOH�
FRPXQLFD]LRQH� SX³� DQFKH� HVVHUH� SUHFHGXWD� GD� XQD� ULFKLHVWD� GL� LQIRUPD]LRQL� H� GL� HVLEL]LRQH� GL�
GRFXPHQWL��LQGLUL]]DWD�DO�PHGHVLPR�53&7��XWLOH�SHU�OģDYYLR�GHO�SURFHGLPHQWR����

,Q� TXHVWD� IDVH� LO� 53&7� ©� WHQXWR� D� FROODERUDUH� DWWLYDPHQWH� FRQ� Oģ$XWRULW¡� H� D� IRUQLUH� OH�
LQIRUPD]LRQL� H� L� GRFXPHQWL� ULFKLHVWL� LQ� WHPSL� EUHYL�� SRVVLELOPHQWH� FRUUHGDWL� GD� XQD� UHOD]LRQH�
TXDQWR�SLº�HVDXVWLYD�SRVVLELOH��XWLOH�DG�$1$&�SHU�VYROJHUH�OD�SURSULD�DWWLYLW¡���

��3HU�L�UDSSRUWL�WUD�53&7�H�$1$&�LQ�UHOD]LRQH�DOOD�PDWHULD�GL�DFFHUWDPHQWR�GHOOH�LQFRQIHULELOLW¡�H�GHOOH�LQFRPSDWLELOLW¡�
GL�FXL�DO�G�OJV����������VL�ULQYLD�DOOD�'HOLEHUD�$1$&�Q������������$QDORJDPHQWH��QRQ�YLHQH�DSSURIRQGLWR�QHO�SUHVHQWH�
31$�LO� WHPD�GHL�UDSSRUWL� WUD�$1$&�H�53&7�LQ�SUHVHQ]D�GL�XQD�VHJQDOD]LRQH� ��7DOH�TXHVWLRQH�VDU¡�
LQIDWWL�WUDWWDWD�LQ�DSSRVLWH�OLQHH�JXLGD�LQ�UHOD]LRQH�DOOD�QXRYD�GLVFLSOLQD�GL�FXL�DOOD�O������������
��6L�ULFRUGD�FKH�QHO�FDVR�GL�VRFLHW¡�LQ�FRQWUROOR�SXEEOLFR�OD�ULFKLHVWD�GL�LQIRUPD]LRQH�SX³�HVVHUH�DYDQ]DWD�DO�53&7�
GHOOģRUJDQR�YLJLODQWH��



���

3HU� OD� SUHGLVSRVL]LRQH� GHOOD� UHOD]LRQH�� LO� 53&7� HVHUFLWD� L� SRWHUL� GL� YLJLODQ]D� H� FRQWUROOR� H�
DFTXLVLVFH�GDWL�H�LQIRUPD]LRQL�FRPH�GHOLQHDWR�GDOOģ$XWRULW¡�QHOOD�FLWDWD�'HOLEHUD�Q���������������

&RQ�ULIHULPHQWR�DOOD�YLJLODQ]D�H�DO�FRQWUROOR�VXOOD�WUDVSDUHQ]D�HVHUFLWDWD�GDOOģ$XWRULW¡�VL�ULFKLDPD�
OģDUW������GHO�G�OJV����������FKH�DVVHJQD�DG�$1$&�L�FRPSLWL�GL�l

� �DUW�� ���� FR�� ��� G�OJV�� ��������� QRQFKª� LO� FRPSLWR� GL� l

��DUW������FR�����G�OJV�������������

,O� OHJLVODWRUH� DVVHJQD� DO� 53&7� LO� FRPSLWR� GL� VYROJHUH� DOOģLQWHUQR� GL� RJQL� HQWH� l

�DUW��
����FR�����G�OJV������������

��HYLGHQWH�TXLQGL�OģLPSRUWDQ]D�GHOOD�FROODERUD]LRQH�WUD�Oģ$XWRULW¡�HG�LO�5HVSRQVDELOH�DO�ILQH�GL�
IDYRULUH�OD�FRUUHWWD�DWWXD]LRQH�GHOOD�GLVFLSOLQD�VXOOD�WUDVSDUHQ]D��/H�PRGDOLW¡�GL�LQWHUORFX]LRQH�H�GL�
UDFFRUGR�VRQR�VWDWH�FKLDULWH�GDOOģ$XWRULW¡�FRQ�5HJRODPHQWR�GHO����PDU]R�������

,O�53&7�©�LO�VRJJHWWR��LQVLHPH�DO�OHJDOH�UDSSUHVHQWDQWH�GHOOģDPPLQLVWUD]LRQH�LQWHUHVVDWD��DOOģ2,9�
R�DOWUR�RUJDQLVPR�FRQ�IXQ]LRQL�DQDORJKH��FXL�$1$&�FRPXQLFD�OģDYYLR�GHO�SURFHGLPHQWR�FRQ�OD�
FRQWHVWD]LRQH�GHOOH�SUHVXQWH�YLROD]LRQL�GHJOL�DGHPSLPHQWL�GL�SXEEOLFD]LRQH�GHOOģDPPLQLVWUD]LRQH�
LQWHUHVVDWD��7DOH�FRPXQLFD]LRQH�SX³�DQFKH�HVVHUH�SUHFHGXWD�GD�XQD�ULFKLHVWD�GL�LQIRUPD]LRQL�H�GL�
HVLEL]LRQH�GL�GRFXPHQWL��LQGLUL]]DWD�DO�PHGHVLPR�53&7��XWLOH�DG�$1$&�SHU�YDOXWDUH�OģDYYLR�GHO�
SURFHGLPHQWR���

��RSSRUWXQR�FKH� LO�53&7�ULVFRQWUL� OD� ULFKLHVWD�GL�$1$&�QHL� WHPSL�SUHYLVWL�GDO� ULFKLDPDWR�
5HJRODPHQWR�IRUQHQGR� �QRWL]LH�VXO�ULVXOWDWR�GHOOģDWWLYLW¡�GL�FRQWUROOR�VXOO
DGHPSLPHQWR�
GD�SDUWH�GHOO
DPPLQLVWUD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��FKH�
©�WHQXWR�D�VYROJHUH�VWDELOPHQWH�DL�VHQVL�GHOOģDUW������FR����GHO�G�OJV������������

�� ,Q� SDUWLFRODUH�$1$&�KD� LQGLYLGXDWR� TXDOH� HVHPSLR� GL� EXRQD� SUDVVL� LO� UXROR� DWWLYR�GHOOD�5HJLRQH�7RVFDQD� QHOOD�
LVWLWX]LRQH�GHO�&RRUGLQDPHQWR�5HJLRQDOH�GHL�5HVSRQVDELOL�$QWLFRUUX]LRQH�GHO�VHUYL]LR�6DQLWDULR�WRVFDQR��FIU��'HOLEHUD�
5HJLRQH�7RVFDQD�Q�������GHO��������������$QDORJD�LQL]LDWLYD�©�VWDWD�LQWUDSUHVD�DQFKH�GDOOD�5HJLRQH�(PLOLD�5RPDJQD�
FKH�KD�LVWLWXLWR��SUHVVR�LO�6HUYL]LR�$PPLQLVWUD]LRQH�GHO�665�GHOOD�5HJLRQH��LO��7DYROR�UHJLRQDOH�SHU�LO�FRRUGLQDPHQWR�
GHOOH�PLVXUH�LQ�PDWHULD�GL�WUDVSDUHQ]D�H�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�GHOOH�$]LHQGH�H�GHJOL�(QWL�GHO�665��FRPSRVWR�GD�
WXWWL�L�53&7�GHOOH�$]LHQGH�H�GHJOL�(QWL�GHO�665��
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*LRYD�LQROWUH�ULFRUGDUH�FKH�Oģ$XWRULW¡�TXDORUD�QHOOR�VYROJLPHQWR�GHL�FRPSLWL�GL�YLJLODQ]D�VXO�
ULVSHWWR�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOģDUW�����GHO�G�OJV����������ULOHYL�OģHVLVWHQ]D�GL�
IDWWLVSHFLH� VDQ]LRQDELOL� DL� VHQVL� GHOOģDUW�� ��� GHOOR� VWHVVR� GHFUHWR� VL� ULYROJH� DO� 53&7�
GHOOģDPPLQLVWUD]LRQH� R� GHOOģHQWH� LQWHUHVVDWR� SHUFKª� IRUQLVFD� OH� PRWLYD]LRQL� GHO� PDQFDWR�
DGHPSLPHQWR��6SHWWD�DO�537&��TXLQGL��YHULILFDUH�VH�OģLQDGHPSLPHQWR�GLSHQGD��HYHQWXDOPHQWH�GDOOD�
PDQFDWD�FRPXQLFD]LRQH�GD�SDUWH�GHL�VRJJHWWL�REEOLJDWL�WUDVPHWWHQGR��VH�ULFRUUD�TXHVWD�LSRWHVL��L�GDWL�
LGHQWLILFDWLYL�GHO�VRJJHWWR�FKH�DEELD�RPHVVR�OD�FRPXQLFD]LRQH��

,Q�WDOL�FDVL�©�RSSRUWXQR�FKH�LO�53&7�ULVFRQWUL�OD�ULFKLHVWD�GHOOģ$XWRULW¡��HYHQWXDOPHQWH�FRQ�XQD�
QRWD� FRQJLXQWD�� LQGLFDQGR� FKLDUDPHQWH� L� PRWLYL� GHOOD� PDQFDWD� SXEEOLFD]LRQH� DQFKH� DO� ILQH� GL�
GLPRVWUDUH� FKH� OģLQDGHPSLPHQWR�©�GLSHVR�GDOOD�RPHVVD� FRPXQLFD]LRQH�GHO� VRJJHWWR�REEOLJDWR�H�
FRPXQTXH�GD�FDXVD�D�OXL�QRQ�LPSXWDELOH���

3HU�LO�UXROR�LPSRUWDQWH�H�GHOLFDWR�FKH�LO�53&7�VYROJH�LQ�RJQL�DPPLQLVWUD]LRQH�H�QHL�UDSSRUWL�
FRQ�Oģ$1$&��JL¡�QHO�31$������DGRWWDWR�FRQ�'HOLEHUD�Q������GHO���DJRVWR�������Oģ$XWRULW¡�DYHYD�
ULWHQXWR�RSSRUWXQR� �h������ VRWWROLQHDUH�FKH� OD� VFHOWD�GHO�53&7�GRYHVVH�ULFDGHUH� VX�SHUVRQH�FKH�
DYHVVHUR� VHPSUH� PDQWHQXWR� XQD� FRQGRWWD� LQWHJHUULPD�� HVFOXGHQGR� FRORUR� FKH� IRVVHUR� VWDWL�
GHVWLQDWDUL�GL�SURYYHGLPHQWL�JLXGL]LDOL�GL�FRQGDQQD�R�SURYYHGLPHQWL�GLVFLSOLQDUL��

1HO� ULEDGLUH� TXDQWR� VRSUD�� Oģ$XWRULW¡� LQ� TXHVWD� VHGH� ULWLHQH� RSSRUWXQR� IRUQLUH� DOFXQH�
SUHFLVD]LRQL�XOWHULRUL��,Q�SDUWLFRODUH��OģDPPLQLVWUD]LRQH�©�WHQXWD�D�FRQVLGHUDUH�WUD�OH�FDXVH�RVWDWLYH�
DOOR�VYROJLPHQWR�H�DO�PDQWHQLPHQWR�GHOOģLQFDULFR�GL�53&7�OH�FRQGDQQH�LQ�SULPR�JUDGR�SUHVH�LQ�
FRQVLGHUD]LRQH�QHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������DUW�����FR�����OHWW��GD�D��DG�I����QRQFKª�
TXHOOH�SHU�L�UHDWL�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H��LQ�SDUWLFRODUH��DOPHQR�TXHOOL�ULFKLDPDWL�GDO�
G�OJV����������FKH�IDQQR�ULIHULPHQWR�DO�7LWROR�,,��&DSR�,�l

|��

3URSULR� LQ� UHOD]LRQH� DOOH� IXQ]LRQL� DWWULEXLWH�� Oģ$XWRULW¡� ULWLHQH� FKH� LO� 53&7� GHEED� GDUH�
WHPSHVWLYD� FRPXQLFD]LRQH� DOOģDPPLQLVWUD]LRQH� R� HQWH� SUHVVR� FXL� SUHVWD� VHUYL]LR� GL� DYHU� VXEWR�
HYHQWXDOL�FRQGDQQH�GL�SULPR�JUDGR��DOPHQR�WUD�TXHOOH�UHODWLYH�DOOH�GLVSRVL]LRQL�VRSUD�ULFKLDPDWH��

/ģDPPLQLVWUD]LRQH��RYH�YHQJD�D�FRQRVFHQ]D�GL�WDOL�FRQGDQQH�GD�SDUWH�GHO�53&7�LQWHUHVVDWR�R�
DQFKH�GD�WHU]L��©�WHQXWD�DOOD�UHYRFD�GHOOģLQFDULFR�GL�53&7��6L�ULFRUGD�FKH�L�SURYYHGLPHQWL�GL�UHYRFD�
GHYRQR�HVVHUH�WHPSHVWLYDPHQWH�FRPXQLFDWL�DOOģ$XWRULW¡�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�
YLJHQWH�H�FKLDULWR�QHO�h����3DUWH�JHQHUDOH��GHO�SUHVHQWH�$JJLRUQDPHQWR��QRQFKª�FRPH�GLVFLSOLQDWR�
QHO�UHFHQWH�5HJRODPHQWR�DSSURYDWR�FRQ�GHOLEHUD�$1$&�Q������GHO����OXJOLR�������

/DGGRYH�OH�FRQGDQQH�ULJXDUGLQR�IDWWLVSHFLH�FKH�QRQ�VRQR�FRQVLGHUDWH�QHOOH�GLVSRVL]LRQL�VRSUD�
ULFKLDPDWH��OH�DPPLQLVWUD]LRQL�R�JOL�HQWL�SRVVRQR�FKLHGHUH�OģDYYLVR�GHOOģ$XWRULW¡�DQFKH�QHOOD�IRUPD�

�� l

��
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GL�ULFKLHVWD�GL�SDUHUH��DO�ILQH�GL�GLULPHUH�OH�VLWXD]LRQL�GL�LQFHUWH]]D�VXL�SURYYHGLPHQWL�GD�DGRWWDUH�
QHL�FRQIURQWL�GHO�53&7��

/ģ$XWRULW¡�KD�IRUQLWR�GLYHUVH�LQGLFD]LRQL�VXL�FULWHUL�GL�VFHOWD�GHO�53&7���GD�XOWLPR�QHO�31$�
����� �� DGRWWDWR� FRQ�'HOLEHUD�$1$&�Q�� ����GHO� �� DJRVWR� ����� �h� ����� FKH� TXL� LQWHJUDOPHQWH� VL�
ULFKLDPDQR��

,Q�TXHVWD�VHGH��©�XWLOH�ULQYLDUH�DQFKH�DOOD�UHFHQWH�'HOLEHUD�GHO���RWWREUH�������Q������SUHFLVDQGR�
FKH�VL�ULWLHQH�DOWDPHQWH�QRQ�RSSRUWXQR�DWWULEXLUH�LO�UXROR�GL�53&7�DJOL�DYYRFDWL�LVFULWWL�DOOģDOER�
VSHFLDOH�GHOOH�DPPLQLVWUD]LRQL�H�GHJOL�HQWL�SXEEOLFL�DL�VHQVL�GHOOģDUW�����GHOOD�OHJJH����GLFHPEUH�������
Q�������&L³�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�LO�UXROR�GL�53&7�FRPSRUWD�QHFHVVDULDPHQWH�UDSSRUWL�
FRVWDQWL�H�GLUHWWL�FRQ�OģRUJDQR�GL�YHUWLFH�H�FRQ�WXWWH�OH�VWUXWWXUH�GHOOģDPPLQLVWUD]LRQH�QRQFKª�OR�
VYROJLPHQWR� GL� QXPHURVL� FRPSLWL� H� DWWULEX]LRQL� DOFXQL� GHL� TXDOL� SUHVHQWDQR� SURILOL� GL� QDWXUD�
JHVWLRQDOH�H�VDQ]LRQDWRULD�FKH�SRWUHEEHUR�JHQHUDUH�XQ� DO�FRUUHWWR�VYROJLPHQWR�GHL�FRPSLWL�
GHOOģDYYRFDWR��

7UD�L�SUHVLGL�GL�JDUDQ]LD�GHOOģDXWRQRPLD�H�LQGLSHQGHQ]D�GHO�53&7�LO�OHJLVODWRUH�KD�SUHYLVWR�FKH��
LQ� FDVR� GL� UHYRFD� GHOOģLQFDULFR�� Oģ$XWRULW¡� SRVVD� ULFKLHGHUH� DOOģDPPLQLVWUD]LRQH� R� HQWH� FKH� KD�
DGRWWDWR� LO� SURYYHGLPHQWR� GL� UHYRFD� LO� ULHVDPH� GHOOD� GHFLVLRQH� QHO� FDVR� ULOHYL� FKH� OD� UHYRFD� VLD�
FRUUHODWD�DOOH�DWWLYLW¡�VYROWH�GDO�53&7�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��$QDORJDPHQWH��
Oģ$XWRULW¡�SX³�ULFKLHGHUH�LO�ULHVDPH�GL�DWWL�DGRWWDWL�QHL�FRQIURQWL�GHO�53&7�LQ�FDVR�ULVFRQWUL�FKH�
HVVL�FRQWHQJDQR�PLVXUH�GLVFULPLQDWRULH�D�FDXVD�GHOOģDWWLYLW¡�VYROWD�GDO�53&7�SHU�OD�SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH���

*OL� DVSHWWL� GL� FRPSHWHQ]D� GHOOģ$XWRULW¡� VXL� SURFHGLPHQWL� GL� UHYRFD� GHO� 53&7� GHULYDQR� GDO�
FRPELQDWR�GLVSRVWR�GHOOģDUW�� ��� FR������GHOOD� O�� ����������GHOOģDUW�� ���� FR�����GHO�G�OJV�� ��������H�
GHOOģDUW�����FR����GHOOD�O�������������

,QL]LDOPHQWH��WDOH�IRUPD�GL�WXWHOD�HUD�VWDWD�SUHYLVWD�GLUHWWDPHQWH�GDOOD�O�����������DOOģDUW�����FR��
����PD�ULIHULWD�VROR�DO�FDVR�GL�UHYRFD�GHO�6HJUHWDULR�FRPXQDOH�SHU�UDJLRQL�FRUUHODWH�DOOH�DWWLYLW¡�LQ�
PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

&RQ� LO�G�OJV����������� HVVD�©� VWDWD�HVWHVD�DOOD� UHYRFD�GHOOģLQFDULFR�DPPLQLVWUDWLYR�GL�YHUWLFH�R�
GLULJHQ]LDOH�FRQIHULWR�DO�VRJJHWWR�FXL�VRQR�VWDWH�DIILGDWH�OH�IXQ]LRQL�GL�53&7��DUW������FR������

&RQ�OH�PRGLILFKH�DSSRUWDWH�DOOD�O�����������GDO�G�OJV�����������DUW������FR�����OHWW��I���DOOģ$XWRULW¡�
©�VWDWR�FRQIHULWR�LO�SRWHUH�GL�LQWHUYHQLUH�FRQ�ULFKLHVWD�GL�ULHVDPH�DQFKH�QHO�FDVR�GL�SUHVXQWH�PLVXUH�
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GLVFULPLQDWRULH� FRPXQTXH� FROOHJDWH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DOOR� VYROJLPHQWR� GHOOH�
IXQ]LRQL�GL�53&7���

/H� QRUPH� QRQ� VRQR� FKLDUH� QHOOD� GHILQL]LRQH� GHO� SURFHGLPHQWR� GD� VHJXLUH�PD�� SHU� TXHO� FKH�
ULJXDUGD�OD�UHYRFD��LQGLFDQR�DOFXQL�HOHPHQWL�HVVHQ]LDOL�H��LQ�SDUWLFRODUH��OD�EUHYH�GXUDWD�GHO�WHUPLQH�
HQWUR� LO� TXDOH� Oģ$XWRULW¡�SX³� IDUH� OD� ULFKLHVWD�GL� ULHVDPH�� WUHQWD� JLRUQL�GDOOD� FRPXQLFD]LRQH�GHO�
SURYYHGLPHQWR��H�OD�FRQWHVWXDOH�VRVSHQVLRQH�GHOOģHIILFDFLD�GHOOD�UHYRFD���

3URSULR� LQ� UHOD]LRQH� DOOD� ODFRQLFLW¡� GHO� TXDGUR� QRUPDWLYR� H� DOOH� FULWLFLW¡� HPHUVH� LQ� VHGH� GL�
YLJLODQ]D��Oģ$XWRULW¡�KD�IRUQLWR�DOFXQH�SULPH�LQGLFD]LRQL�VXOOD�TXHVWLRQH�QHOOģ$JJLRUQDPHQWR������
DO�3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH�DGRWWDWR�FRQ�'HOLEHUD�Q�������GHO����QRYHPEUH������h���������

/D�QHFHVVLW¡�GL�FKLDULUH�XOWHULRUPHQWH�DOFXQL�SURILOL�DWWLQHQWL�OH�SURSULH�PRGDOLW¡�GL�LQWHUYHQWR�
KDQQR�SRL�FRQGRWWR�Oģ$XWRULW¡�DG�DGRWWDUH�LO�l

|�DSSURYDWR�GDO�&RQVLJOLR�GHOOģ$XWRULW¡�LO����OXJOLR������FRQ�
GHOLEHUD�Q�������7DOH�5HJRODPHQWR��FXL�VL�ULQYLD��VL�DSSOLFD�DOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�DJOL�
DOWUL�VRJJHWWL�WHQXWL��DL�VHQVL�GHOOģDUW����ELV��FR�����GHO�G�OJV����������H�DL�VHQVL�GHOOģDUW�����FR����ELV��
GHOOD� O�� ���������� DOOģDGR]LRQH� GL�PLVXUH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� DOOD� QRPLQD� GL� XQ�
SURSULR�53&7���

,Q�TXHVWD�VHGH�Oģ$XWRULW¡�ULWLHQH�QHFHVVDULR�ULFRUGDUH�DOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�DJOL�DOWUL�
VRJJHWWL�WHQXWL�DOOģDGR]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�DOOD�QRPLQD�GL�XQ�SURSULR�
53&7��DL�VHQVL�GHOOģDUW����ELV��FR�����GHO�G�OJV����������H�DL�VHQVL�GHOOģDUW����FR����ELV��GHOOD�O������������
DOFXQH�LQGLFD]LRQL��SXUH�FRQWHQXWH�QHO�UHJRODPHQWR�VRSUD�FLWDWR��ODGGRYH�DGRWWLQR�SURYYHGLPHQWL�
GL�UHYRFD�GHO�53&7�R�QHL�FDVL� LQ�FXL� Oģ$XWRULW¡�ULFKLHGD��D�VHJXLWR�GL�VHJQDOD]LRQL�SHUYHQXWH�� LO�
ULHVDPH�GL�DOWUH�SUHVXQWH�PLVXUH�GLVFULPLQDWRULH�DGRWWDWH�QHL�FRQIURQWL�GHO�53&7���

/D� �GHOOH�LQGLFD]LRQL�FKH�VHJXRQR�ULVLHGH�VLD�QHOOD�SRFD�FKLDUH]]D�GHO�WHVWR�QRUPDWLYR�VLD�QHO�
IDWWR�FKH�LO�SURFHGLPHQWR�GL�ULHVDPH�GHYH�HVVHUH�VYROWR�HQWUR�XQ�WHUPLQH�PROWR�EUHYH��&L³�LPSRQH�
GL�ILVVDUH�UHJROH�FRPXQL�SHU�WXWWH�OH�DPPLQLVWUD]LRQL�YROWH�D�FRQVHQWLUH�OģHIIHWWLYD�SRVVLELOLW¡�FKH�OD�
ULFKLHVWD�GL�ULHVDPH�VLD�XWLOPHQWH�HVHUFLWDWD��SURSULR�D�JDUDQ]LD�GHO�UXROR�H�GHOOH�IXQ]LRQL�GHO�53&7���

,QQDQ]LWXWWR��FRPH�VL�GHVXPH�GD�XQģLQWHUSUHWD]LRQH�VLVWHPDWLFD�GHOOH�QRUPH���H�GL�FXL�VL�G¡�DQFKH�
FRQWR� QHO� FLWDWR� UHJRODPHQWR� �� RFFRUUH� GLVWLQJXHUH� L� SURYYHGLPHQWL� GL� UHYRFD� GHO� 53&7� GDOOH�
PLVXUH�GLVFULPLQDWRULH�GLYHUVH�GDOOD�UHYRFD�DGRWWDWH�QHL�FRQIURQWL�GHO�53&7�SHU�PRWLYL�FROOHJDWL��
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DOOR�VYROJLPHQWR�GHOOH�VXH�IXQ]LRQL���

/D�UHYRFD��FLR©��SXU�SRWHQGR�HVVHUH�FRQVLGHUDWD�TXDOH�PLVXUD�GLVFULPLQDWRULD��SX³�HVVHUH�RJJHWWR�
GL�ULHVDPH�DL�VHQVL�GHOOD�VSHFLILFD�GLVFLSOLQD�GL�FXL�DOOģDUW�����FR������GHOOD�O�����������H�DOOģDUW������FR��
���GHO�G�OJV������������
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3HU� OH�DOWUH�PLVXUH�GLVFULPLQDWRULH��RFFRUUH� LQYHFH�ULIHULUVL�DOOģDUW�����FR�����GHOOD� O������������
XOWLPR�SHULRGR���

/ģLQWHUYHQWR� GHOOģ$XWRULW¡� VL� GLIIHUHQ]LD� LQ� EDVH� DOOH� GLYHUVH� IDWWLVSHFLH� �UHYRFD� R� PLVXUH�
GLVFULPLQDWRULH�� H� GLYHUVH� VRQR� SHUWDQWR� OH� LQGLFD]LRQL� FKH� GL� VHJXLWR� VL� IRUQLVFRQR� DOOH�
DPPLQLVWUD]LRQL�H�DJOL�DOWUL�VRJJHWWL�LQWHUHVVDWL��

��EHQH�DQFRUD�ULOHYDUH�FKH�OH�QRUPH�GHOOD�O�����������QRQ�FKLDULVFRQR�TXDOL�VLDQR�OH�ĥ
QHL�FRQIURQWL�GHO�53&7 $�WDO�ILQH�©�XWLOH�YDOXWDUH�TXDQWR�SUHYLVWR�

DQFKH�LQ�DOWUH�GLVFLSOLQH��,Q�SDUWLFRODUH�QHOOģDUW�����FR����TXDWHU�GHOOD�OHJJH����QRYHPEUH�������Q������
VL� LQWHQGRQR�� WUD� OH� DOWUH�� GHPDQVLRQDPHQWL�� OLFHQ]LDPHQWL�� WUDVIHULPHQWL�� R� DOWUH� PLVXUH�
RUJDQL]]DWLYH�DYHQWL�HIIHWWL�QHJDWLYL��GLUHWWL�R�LQGLUHWWL��VXOOH�FRQGL]LRQL�GL�ODYRUR��$�TXHVWH�PLVXUH�
DG�DYYLVR�GHOOģ$XWRULW¡�RFFRUUH�IDUH�VLFXUR�ULIHULPHQWR���

$O� ILQH� GL� FRQVHQWLUH� DOOģ$XWRULW¡� GL� SRWHU� HVHUFLWDUH� LO� SRWHUH� DWWULEXLWROH� GDOOD� OHJJH� VXL�
SURYYHGLPHQWL�GL�UHYRFD�GHO�53&7��QHO�FDVR�LQ�FXL�HPHUJD�OD�SRVVLELOH�HVLVWHQ]D�GL�XQD�FRUUHOD]LRQH�
WUD�OD�UHYRFD�H�OH�DWWLYLW¡�VYROWH�GDO�53&7�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��©�RQHUH�GHOOH�
DPPLQLVWUD]LRQL� H� GHJOL� DOWUL� VRJJHWWL� DQFKH� SULYDWL� �FXL� OD� GLVFLSOLQD� VL� DSSOLFD�� FRPXQLFDUH�
WHPSHVWLYDPHQWH�DOOģ$XWRULW¡�OģDGR]LRQH�GHJOL�DWWL�GL�UHYRFD�GHO�53&7���

&L³�YDOH�DQFKH�SHU�L�3UHIHWWL�QHO�FDVR�GL�UHYRFD�GHO�6HJUHWDULR�GL�XQ�HQWH�ORFDOH��H�GL�FRQVHJXHQ]D��
DQFKH�SHU�JOL�RUJDQL�GL�LQGLUL]]R�GHJOL�HQWL�ORFDOL�FKH�LQ�SULPD�LVWDQ]D�FRPXQLFDQR�DL�3UHIHWWL�OģDWWR�
�DL�VHQVL�GHOOģDUW�����FR������GHOOD�O��������������

3RLFKª�LO�WHUPLQH�D�GLVSRVL]LRQH�GHOOģ$XWRULW¡�SHU�OH�YHULILFKH�FXL�©�WHQXWD�©�GL�VROL�WUHQWD�JLRUQL�
GDO�PRPHQWR�GHO�ULFHYLPHQWR�GHOOģDWWR��©�QHFHVVDULR�FKH�OD�FRPXQLFD]LRQH�GHOOD�UHYRFD�VLD�FRUUHGDWD�
GL� WXWWD� OD�GRFXPHQWD]LRQH�UHODWLYD�DO�SURFHGLPHQWR�GL�UHYRFD�QRQFKª�GL�RJQL�DOWUR�GRFXPHQWR�
ULWHQXWR�XWLOH�D�FKLDULUH�L�PRWLYL�GHOOD�UHYRFD���

7UDWWDQGRVL�GL�XQ�SURFHGLPHQWR�FKH�Oģ$XWRULW¡�FRQGXFH�DOOR�VWDWR�GHJOL�DWWL�H�SRLFKª��FRPH�DQFKH�
SLº�YROWH�HPHUVR�QHO�FRUVR�GHOOģDWWLYLW¡�VYROWD�LQ�PHULWR�GDOOģ$1$&��©�GL�ULOLHYR�WHQHUH�FRQWR�DQFKH�
GL� HOHPHQWL� LVWUXWWRUL� LQ� JUDGR� GL� UDSSUHVHQWDUH� HYHQWXDOL� RVVHUYD]LRQL� H� YDOXWD]LRQL� GHO�53&7�
UHYRFDWR��©�QHFHVVDULR�FKH�VLDQR�WUDVPHVVL�LQVLHPH�DOOD�UHYRFD�HYHQWXDOL�DWWL�H�RVVHUYD]LRQL�SURGRWWL�
GDO�53&7�QHOOģDPELWR�GHO�SUHGHWWR�SURFHGLPHQWR���

/H� DPPLQLVWUD]LRQL� H� JOL� DOWUL� VRJJHWWL� LQWHUHVVDWL� SURYYHGRQR�� VX� LPSXOVR� GHOOģ$XWRULW¡�� DO�
ULHVDPH� GHO� SURYYHGLPHQWR� GL� UHYRFD� ODGGRYH� TXHVWģXOWLPD� ULOHYL�� D� VHJXLWR� GHOOģLVWUXWWRULD�� OD�
SRVVLELOH� HVLVWHQ]D�GL�XQD�FRUUHOD]LRQH� WUD� OD� UHYRFD�H� OH� DWWLYLW¡� VYROWH�GDO�53&7� LQ�PDWHULD�GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH���

2YH�VL�FRQIHUPL�OD�UHYRFD��QHOOD�PRWLYD]LRQH�GHO�SURYYHGLPHQWR�OģDPPLQLVWUD]LRQH�H�JOL�DOWUL�
VRJJHWWL� VRQR� WHQXWL� D� ULIHULUVL� DJOL� HOHPHQWL� FRQWHQXWL� QHOOD� ULFKLHVWD� GL� ULHVDPH� DGRWWDWD�
GDOOģ$XWRULW¡��&L³�DO�ILQH�GL�DVVLFXUDUH�XQD�FRPSLXWD�DQDOLVL�GHL�ULOLHYL�GHOOģ$XWRULW¡��

4XDORUD� L� 3UHIHWWL�� OH� DPPLQLVWUD]LRQL� H� JOL� DOWUL� VRJJHWWL� RPHWWDQR� GL� FRPXQLFDUH� L�
SURYYHGLPHQWL� GL� UHYRFD� DOOģ$XWRULW¡�� IDWWH� VDOYH� OH� UHVSRQVDELOLW¡� SHQDOL� HG� DPPLQLVWUDWLYH��



���

TXHVWģXOWLPD�SX³�SUHQGHUH� LQ�FRQVLGHUD]LRQH�VHJQDOD]LRQL�UHODWLYH�DOOD�UHYRFD�GHL�53&7��,Q�WDOL�
FDVL��SX³�ULFKLHGHUH�OD�FRPXQLFD]LRQH�GHL�SURYYHGLPHQWL�GL�UHYRFD�DL�3UHIHWWL��DOOH�DPPLQLVWUD]LRQL�
LQWHUHVVDWH�H�DJOL�DOWUL�VRJJHWWL�FXL�VL�DSSOLFD�OD�QRUPDWLYD��FIU��'HOLEHUD�$1$&�������������

6L�UDPPHQWD�DOOH�DPPLQLVWUD]LRQL�H�DJOL�DOWUL�VRJJHWWL� LQWHUHVVDWL�FKH�OģHIILFDFLD�GHOOD�UHYRFD�©��
FRPXQTXH��VRVSHVD�GDOOD�FRPXQLFD]LRQH�DOOģ$XWRULW¡�GHO�SURYYHGLPHQWR���

/ģHYHQWXDOH� ULFKLHVWD� GL� ULHVDPH� GHO� SURYYHGLPHQWR� GL� UHYRFD�� DSSURYDWD� GDO� &RQVLJOLR�
GHOOģ$XWRULW¡��©�WUDVPHVVD�DOOģRUJDQR�GL�LQGLUL]]R�GHOOģDPPLQLVWUD]LRQH�R�GHJOL�DOWUL�VRJJHWWL�FXL�VL�
DSSOLFD� OD� QRUPDWLYD�� QRQFKª� DO� 53&7� LQWHUHVVDWR�� H� FRPSRUWD� LO� SURWUDUVL� GHOOģLQHIILFDFLD� GHO�
SURYYHGLPHQWR� GL� UHYRFD� ILQR� DOOD� GDWD� GL� DSSURYD]LRQH� GHO� SURYYHGLPHQWR� FRQFOXVLYR� GHO�
SURFHGLPHQWR� GL� ULHVDPH� GD� SDUWH� GHOOģDPPLQLVWUD]LRQH� H� GHJOL� DOWUL� VRJJHWWL� FXL� VL� DSSOLFD� OD�
QRUPDWLYD���

/H� DPPLQLVWUD]LRQL� H� JOL� DOWUL� VRJJHWWL� FXL� VL� DSSOLFD� OD� GLVFLSOLQD�QRQ�SRVVRQR�QRPLQDUH�XQ�
QXRYR�53&7�ILQR�DOOD�FRPSOHWD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�GL�ULHVDPH�GHO�SURYYHGLPHQWR�GL�
UHYRFD���

/ģHVLWR� GHO� SURFHGLPHQWR� GL� ULHVDPH� ©� FRPXQLFDWR� DOOģ$XWRULW¡� FKH� QH� SUHQGH� DWWR��
HYHQWXDOPHQWH�ULEDGHQGR�OH�SURSULH�PRWLYD]LRQL��

/H�VHJQDOD]LRQL�VXOOH�UHYRFKH�JLXQWH�ROWUH�L�WHUPLQL�GL����JLRUQL��VRQR�WUDWWDWH�GDOOģ$XWRULW¡�QHO�
ULVSHWWR�GHL�WHUPLQL�GHO�l

|�GHO����PDU]R�������SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH�GHOOģ$XWRULW¡��

E�

3HU�TXDQWR�ULJXDUGD�OH�DOWUH�PLVXUH�GLVFULPLQDWRULH�DGRWWDWH�QHL�FRQIURQWL�GHO�53&7��SHU�PRWLYL�
FROOHJDWL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DOOR�VYROJLPHQWR�GHOOH�VXH�IXQ]LRQL�GL�FXL�DOOģDUW�����FR����
GHOOD�O������������OģLQWHUYHQWR�GL�$1$&�SUHYLVWR�GDOOD�OHJJH�FRQVLVWH�QHOOD�SRVVLELOLW¡�GL�l

H��TXLQGL��LQ�XQD�ULFKLHVWD�GL�ULHVDPH�GHO�SURYYHGLPHQWR�FRQFHUQHQWH�
ĥOH�PLVXUH�GLVFULPLQDWRULHĦ���

/H� VHJQDOD]LRQL� YHQJRQR� HVDPLQDWH� GDOOģ$XWRULW¡� QHO� ULVSHWWR� GHL� WHUPLQL� GHO� l
� VRSUD� FLWDWR��

VHFRQGR�LO�SURFHGLPHQWR�GHVFULWWR�DO�FDSR�,,��DUW����GHO�5HJRODPHQWR��

,Q�WDOL�FDVL��QRQ�HVVHQGR�SUHYLVWL�WHUPLQL�GL�OHJJH��VH�OH�HYLGHQ]H�GRFXPHQWDOL�WUDVPHVVH�QRQ�VRQR�
VXIILFLHQWL� SHUFKª� Oģ$XWRULW¡� VL� HVSULPD� FRQ� XQ� OLYHOOR� GL� UDJLRQHYROH� FHUWH]]D�� Oģ$1$&� SX³�
LQVWDXUDUH� XQ� FRQWUDGGLWWRULR� FRQ� OH� DPPLQLVWUD]LRQL� R� FRQ� JOL� DOWUL� VRJJHWWL� FXL� VL� DSSOLFD� OD�
GLVFLSOLQD�PHGLDQWH�OģHVHUFL]LR�GHL�SRWHUL�LVWUXWWRUL�DWWULEXLWL�GDOOD�O������������DUW�����FR�����OHWW��I����

4XDORUD�DOOģHVLWR�GHOOģLVWUXWWRULD�� Oģ$XWRULW¡�ULOHYL� OD�SRVVLELOH� IRQGDWH]]D�GHOOģHVLVWHQ]D�GL�XQD�
FRUUHOD]LRQH�WUD�OH�PLVXUH�GLVFULPLQDWRULH�GL�FXL�VRSUD�DGRWWDWH�QHL�FRQIURQWL�GHO�53&7�H�OģDWWLYLW¡�
GD�TXHVWL�VYROWD�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�SX³�ULFKLHGHUQH�LO�ULHVDPH�PHGLDQWH�
GHOLEHUD�GHO�&RQVLJOLR���



���

/H�DPPLQLVWUD]LRQL�H�JOL�DOWUL�VRJJHWWL�LQWHUHVVDWL�VRQR�WHQXWL�D�FRPXQLFDUH�DOOģ$XWRULW¡�JOL�HVLWL�
GHO�SURFHGLPHQWR�GL�ULHVDPH�GHJOL�DWWL�LQGLFDWL�QHOOD�ULFKLHVWD�GHOOģ$XWRULW¡��$QFKH�LQ�WDO�FDVR�RYH�
JOL�DWWL�VLDQR�GL�FRQIHUPD�GHL�SUHFHGHQWL��OD�PRWLYD]LRQH�GHYH�HVSUHVVDPHQWH�ULIOHWWHUH�JOL�HOHPHQWL�
FRQWHQXWL�QHOOD�ULFKLHVWD�GL�ULHVDPH�DGRWWDWD�GDOOģ$XWRULW¡��

$�VHJXLWR�GHOOģDSSOLFD]LRQH�GDO����PDJJLR������GHO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�
(XURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH������

�VL� VHJXLWR� 5*3'�� H�� GHOOģHQWUDWD� LQ�
YLJRUH��LO����VHWWHPEUH�������GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������FKH�DGHJXD�LO�&RGLFH�LQ�
PDWHULD� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� �� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ���� �� DOOH�
GLVSRVL]LRQL� GHO� 5HJRODPHQWR� �8(�� ���������� VRQR� VWDWL� IRUPXODWL� TXHVLWL� DOOģ$1$&� YROWL� D�
FKLDULUH�OD�FRPSDWLELOLW¡�GHOOD�QXRYD�GLVFLSOLQD�FRQ�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDO�G�OJV��
���������

2FFRUUH� HYLGHQ]LDUH�� DO� ULJXDUGR�� FKH� OģDUW�� ��WHU� GHO� G�OJV�� ���������� LQWURGRWWR� GDO� G�OJV��
����������LQ�FRQWLQXLW¡�FRQ�LO�SUHYLJHQWH�DUWLFROR����GHO�&RGLFH��GLVSRQH�DO�FRPPD���FKH�OD�EDVH�
JLXULGLFD�SHU�LO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�HIIHWWXDWR�SHU�OģHVHFX]LRQH�GL�XQ�FRPSLWR�GL�LQWHUHVVH�
SXEEOLFR�R� FRQQHVVR� DOOģHVHUFL]LR�GL�SXEEOLFL�SRWHUL�� DL� VHQVL�GHOOģDUW�� ���SDUDJUDIR���� OHWW��E��GHO�
5HJRODPHQWR��8(������������

,QROWUH�LO FRPPD���GHO�PHGHVLPR�DUWLFROR�VWDELOLVFH�FKH�

,O�UHJLPH�QRUPDWLYR�SHU�LO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�GD�SDUWH�GHL�VRJJHWWL�SXEEOLFL�©��TXLQGL��
ULPDVWR� VRVWDQ]LDOPHQWH� LQDOWHUDWR� HVVHQGR� FRQIHUPDWR� LO� SULQFLSLR� FKH� HVVR� ©� FRQVHQWLWR�
XQLFDPHQWH� VH� DPPHVVR�GD�XQD�QRUPD�GL� OHJJH�R�� QHL� FDVL� SUHYLVWL� GDOOD� OHJJH�� GL� UHJRODPHQWR��
3HUWDQWR�� IHUPR� UHVWDQGR� LO� YDORUH� ULFRQRVFLXWR� DOOD� WUDVSDUHQ]D�� FKH� FRQFRUUH� DG� DWWXDUH� LO�
SULQFLSLR�GHPRFUDWLFR�H�L�SULQFLSL�FRVWLWX]LRQDOL�GL�HJXDJOLDQ]D��GL�LPSDU]LDOLW¡��EXRQ�DQGDPHQWR��
UHVSRQVDELOLW¡��HIILFDFLD�HG�HIILFLHQ]D�QHOOģXWLOL]]R�GL�ULVRUVH�SXEEOLFKH��LQWHJULW¡�H�OHDOW¡�QHO�VHUYL]LR�
DOOD�QD]LRQH��DUW�����G�OJV������������RFFRUUH�FKH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL��SULPD�GL�PHWWHUH�D�
GLVSRVL]LRQH�VXL�SURSUL�VLWL�ZHE�LVWLWX]LRQDOL�GDWL�H�GRFXPHQWL��LQ�IRUPD�LQWHJUDOH�R�SHU�HVWUDWWR��LYL�
FRPSUHVL� JOL� DOOHJDWL�� FRQWHQHQWL� GDWL� SHUVRQDOL�� YHULILFKLQR� FKH� OD� GLVFLSOLQD� LQ� PDWHULD� GL�
WUDVSDUHQ]D�FRQWHQXWD�QHO�G�OJV����������R�LQ�DOWUH�QRUPDWLYH��DQFKH�GL�VHWWRUH��SUHYHGD�OģREEOLJR�
GL�SXEEOLFD]LRQH���

*LRYD�UDPPHQWDUH��WXWWDYLD��FKH�OģDWWLYLW¡�GL�SXEEOLFD]LRQH�GHL�GDWL�VXL�VLWL�ZHE�SHU�ILQDOLW¡�GL�
WUDVSDUHQ]D��DQFKH�VH�HIIHWWXDWD�LQ�SUHVHQ]D�GL�LGRQHR�SUHVXSSRVWR�QRUPDWLYR��GHYH�DYYHQLUH�QHO�
ULVSHWWR� GL� WXWWL� L� SULQFLSL� DSSOLFDELOL� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� FRQWHQXWL� DOOģDUW�� �� GHO�
5HJRODPHQWR��8(������������TXDOL�TXHOOL�GL�OLFHLW¡��FRUUHWWH]]D�H�WUDVSDUHQ]D��PLQLPL]]D]LRQH�GHL�



���

GDWL��HVDWWH]]D��OLPLWD]LRQH�GHOOD�FRQVHUYD]LRQH��LQWHJULW¡�H�ULVHUYDWH]]D�WHQHQGR�DQFKH�FRQWR�GHO�
SULQFLSLR�GL�ĥUHVSRQVDELOL]]D]LRQHĦ�GHO�WLWRODUH�GHO�WUDWWDPHQWR��,Q�SDUWLFRODUH��DVVXPRQR�ULOLHYR�L�
SULQFLSL�GL�DGHJXDWH]]D��SHUWLQHQ]D�H� OLPLWD]LRQH�D�TXDQWR�QHFHVVDULR�ULVSHWWR�DOOH�ILQDOLW¡�SHU�OH�
TXDOL�L�GDWL�SHUVRQDOL�VRQR�WUDWWDWL��lPLQLPL]]D]LRQH�GHL�GDWL|���SDU�����OHWW��F��H�TXHOOL�GL�HVDWWH]]D�H�
DJJLRUQDPHQWR� GHL� GDWL�� FRQ� LO� FRQVHJXHQWH� GRYHUH� GL� DGRWWDUH� WXWWH� OH�PLVXUH� UDJLRQHYROL� SHU�
FDQFHOODUH�R�UHWWLILFDUH�WHPSHVWLYDPHQWH�L�GDWL�LQHVDWWL�ULVSHWWR�DOOH�ILQDOLW¡�SHU�OH�TXDOL�VRQR�WUDWWDWL�
�SDU�����OHWW��G��

,O�PHGHVLPR�G�OJV����������DOOģDUW����ELV��FR�����GLVSRQH�LQROWUH�FKH�l

6L� ULFKLDPD�DQFKH�
TXDQWR�SUHYLVWR�DOOģDUW����GHO�G�OJV����������UXEULFDWR�ĥ4XDOLW¡�GHOOH�LQIRUPD]LRQLĦ�FKH�ULVSRQGH�
DOOD�HVLJHQ]D�GL�DVVLFXUDUH�HVDWWH]]D��FRPSOHWH]]D��DJJLRUQDPHQWR�H�DGHJXDWH]]D�GHL�GDWL�SXEEOLFDWL��

,Q�JHQHUDOH�� LQ�UHOD]LRQH�DOOH�FDXWHOH�GD�DGRWWDUH�SHU� LO� ULVSHWWR�GHOOD�QRUPDWLYD� LQ�PDWHULD�GL�
SURWH]LRQH� GHL� GDWL� SHUVRQDOL� QHOOģDWWLYLW¡� GL� SXEEOLFD]LRQH� VXL� VLWL� LVWLWX]LRQDOL� SHU� ILQDOLW¡� GL�
WUDVSDUHQ]D�H�SXEEOLFLW¡�GHOOģD]LRQH�DPPLQLVWUDWLYD� VL�ULQYLD�DOOH�SLº�VSHFLILFKH�LQGLFD]LRQL�IRUQLWH�
GDO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL����

6L� ULFRUGD� LQROWUH� FKH�� LQ� RJQL� FDVR�� DL� VHQVL� GHOOD� QRUPDWLYD� HXURSHD�� LO� 5HVSRQVDELOH� GHOOD�
3URWH]LRQH� GHL� 'DWL�53'� �YHGL� � SDUDJUDIR� VXFFHVVLYR�� VYROJH� VSHFLILFL� FRPSLWL�� DQFKH� GL�
VXSSRUWR�� SHU� WXWWD� OģDPPLQLVWUD]LRQH� HVVHQGR� FKLDPDWR� D� LQIRUPDUH�� IRUQLUH� FRQVXOHQ]D� H�
VRUYHJOLDUH�LQ�UHOD]LRQH�DO�ULVSHWWR�GHJOL�REEOLJKL�GHULYDQWL�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��DUW�����GHO�5*3'���

8Q�LQGLUL]]R�LQWHUSUHWDWLYR�FRQ�ULJXDUGR�DL�UDSSRUWL�IUD�LO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH� �53&7�� H� LO� 5HVSRQVDELOH� GHOOD� SURWH]LRQH� GHL� GDWL� �� 53'�� ILJXUD� LQWURGRWWD� GDO�
5HJRODPHQWR� �8(�� ��������� �DUWW�� �������� ©� VWDWR� VROOHFLWDWR� DOOģ$XWRULW¡� GD� GLYHUVH�
DPPLQLVWUD]LRQL��&L³� LQ� UDJLRQH� GHOOD� FLUFRVWDQ]D� FKH�PROWH� DPPLQLVWUD]LRQL� H� VRJJHWWL� SULYDWL�
WHQXWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD�O������������H�TXLQGL�DOOD�QRPLQD�GHO�53&7��
VRQR�FKLDPDWH�D�LQGLYLGXDUH�DQFKH�LO�53'���

&RPH�FKLDULWR�GDO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�OģREEOLJR�LQYHVWH��LQIDWWL��WXWWL�L�
VRJJHWWL�SXEEOLFL��DG�HVHPSLR��OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�FRQ�RUGLQDPHQWR�DXWRQRPR��
JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�QD]LRQDOL��UHJLRQDOL�H�ORFDOL��OH�5HJLRQL�H�JOL�HQWL�ORFDOL��OH�XQLYHUVLW¡��

���&IU��*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

|�LQ�*�8��Q������GHO����JLXJQR������H�LQ�ZZZ�JSGS�LW��GRF��ZHE�Q�����������DWWXDOPHQWH�LQ�FRUVR�GL�
DJJLRUQDPHQWR��



���

OH� &DPHUH� GL� FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD�� OH� D]LHQGH� GHO� 6HUYL]LR� VDQLWDULR�
QD]LRQDOH��OH�DXWRULW¡�LQGLSHQGHQWL�HFF���

6HFRQGR�OH�SUHYLVLRQL�QRUPDWLYH��LO�53&7�©�VFHOWR�IUD�SHUVRQDOH�LQWHUQR�DOOH�DPPLQLVWUD]LRQL�R�
HQWL��VL�ULQYLD�DO�ULJXDUGR�DOOģDUW�����FR�����GHOOD�O�����������H�DOOH�SUHFLVD]LRQL�FRQWHQXWH�QHL�3LDQL�
QD]LRQDOL� DQWLFRUUX]LRQH� ����� H� ������� 'LYHUVDPHQWH� LO� 53'� SX³� HVVHUH� LQGLYLGXDWR� LQ� XQD�
SURIHVVLRQDOLW¡�LQWHUQD�DOOģHQWH�R�DVVROYHUH�DL�VXRL�FRPSLWL�LQ�EDVH�DG�XQ�FRQWUDWWR�GL�VHUYL]L�VWLSXODWR�
FRQ�SHUVRQD�ILVLFD�R�JLXULGLFD�HVWHUQD�DOOģHQWH��DUW�����GHO�5HJRODPHQWR��8(�������������

)HUPR� UHVWDQGR�� TXLQGL�� FKH� LO� 53&7� ©� VHPSUH� XQ� VRJJHWWR� LQWHUQR�� TXDORUD� LO� 53'� VLD�
LQGLYLGXDWR�DQFKģHVVR�IUD�VRJJHWWL�LQWHUQL��Oģ$XWRULW¡�ULWLHQH�FKH��SHU�TXDQWR�SRVVLELOH��WDOH�ILJXUD�
QRQ�GHEED�FRLQFLGHUH�FRQ�LO�53&7��6L�YDOXWD��LQIDWWL��FKH�OD�VRYUDSSRVL]LRQH�GHL�GXH�UXROL�SRVVD�
ULVFKLDUH� GL� OLPLWDUH� OģHIIHWWLYLW¡� GHOOR� VYROJLPHQWR� GHOOH� DWWLYLW¡� ULFRQGXFLELOL� DOOH� GXH� GLYHUVH�
IXQ]LRQL��WHQXWR�FRQWR�GHL�QXPHURVL�FRPSLWL�H�UHVSRQVDELOLW¡�FKH�OD�QRUPDWLYD�DWWULEXLVFH�VLD�DO�
53'�FKH�DO�53&7��

(YHQWXDOL�HFFH]LRQL�SRVVRQR�HVVHUH�DPPHVVH�VROR�LQ�HQWL�GL�SLFFROL�GLPHQVLRQL�TXDORUD�OD�FDUHQ]D�
GL�SHUVRQDOH�UHQGD��GD�XQ�SXQWR�GL�YLVWD�RUJDQL]]DWLYR��QRQ�SRVVLELOH�WHQHUH�GLVWLQWH�OH�GXH�IXQ]LRQL��
,Q� WDOL� FDVL�� OH� DPPLQLVWUD]LRQL� H� JOL� HQWL�� FRQ� PRWLYDWD� H� VSHFLILFD� GHWHUPLQD]LRQH�� SRVVRQR�
DWWULEXLUH�DOOR�VWHVVR�VRJJHWWR�LO�UXROR�GL�53&7�H�53'��

*LRYD�VRWWROLQHDUH�FKH�LO�PHGHVLPR�RULHQWDPHQWR�©�VWDWR�HVSUHVVR�GDO�*DUDQWH�SHU�OD�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL�QHOOD�)$4�Q����UHODWLYD�DO�53'�LQ�DPELWR�SXEEOLFR��ODGGRYH�KD�FKLDULWR�FKH�

5HVWD� IHUPR� FKH�� SHU� OH� TXHVWLRQL� GL� FDUDWWHUH� JHQHUDOH� ULJXDUGDQWL� OD� SURWH]LRQH� GHL� GDWL�
SHUVRQDOL��LO�53'�FRVWLWXLVFH�XQD�ILJXUD�GL�ULIHULPHQWR�DQFKH�SHU�LO�53&7��DQFKH�VH�QDWXUDOPHQWH�
QRQ�SX³�VRVWLWXLUVL�DG�HVVR�QHOOģHVHUFL]LR�GHOOH�IXQ]LRQL��6L�FRQVLGHUL��DG�HVHPSLR��LO�FDVR�GHOOH�LVWDQ]H�
GL�ULHVDPH�GL�GHFLVLRQL�VXOOģDFFHVVR�FLYLFR�JHQHUDOL]]DWR�FKH��SHU�TXDQWR�SRVVDQR�ULJXDUGDUH�SURILOL�
DWWLQHQWL�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��VRQR�GHFLVH�GDO�53&7�FRQ�ULFKLHVWD�GL�SDUHUH�DO�*DUDQWH�
SHU� OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�DL�VHQVL�GHOOģDUW�����FR�����GHO�G�OJV�����������,Q�TXHVWL�FDVL� LO�
53&7�EHQ�VL�SX³�DYYDOHUH��VH�ULWHQXWR�QHFHVVDULR��GHO�VXSSRUWR�GHO�5'3�QHOOģDPELWR�GL�XQ�UDSSRUWR�
GL�FROODERUD]LRQH�LQWHUQD�IUD�JOL�XIILFL�PD�OLPLWDWDPHQWH�D�SURILOL�GL�FDUDWWHUH�JHQHUDOH��WHQXWR�FRQWR�
FKH� SURSULR� OD� OHJJH� DWWULEXLVFH� DO� 53&7� LO� SRWHUH� GL� ULFKLHGHUH� XQ� SDUHUH� DO� *DUDQWH� SHU� OD�

���&IU��)$4�Q����VXO�53'�LQ�DPELWR�SXEEOLFR��LQ�ZZZ�JSGS�LW��GRF�ZHE�����������



���

SURWH]LRQH�GHL�GDWL�SHUVRQDOL��&L³�DQFKH�VH�LO�53'�VLD�VWDWR�HYHQWXDOPHQWH�JL¡�FRQVXOWDWR�LQ�SULPD�
LVWDQ]D�GDOOģXIILFLR�FKH�KD�ULVFRQWUDWR�OģDFFHVVR�FLYLFR�RJJHWWR�GHO�ULHVDPH��

/H�FRQVLGHUD]LRQL�VRSUD�HVSUHVVH�SHU�OH�DPPLQLVWUD]LRQL�H�JOL�HQWL�YDOJRQR�DQFKH�SHU�L�VRJJHWWL�
GL� FXL� DOOģDUW�� ��ELV�� FR�� ��� GHO� G�OJV�� �������� WHQXWL� D� QRPLQDUH� LO� 53&7�� TXDORUD�� DL� VHQVL� GHO�
5HJRODPHQWR��8(������������VLDQR�REEOLJDWL�D�GHVLJQDUH�DQFKH�LO�53'��

&L� VL� ULIHULVFH�DJOL� HQWL�SXEEOLFL� HFRQRPLFL�� DJOL�RUGLQL�SURIHVVLRQDOL�� DOOH� VRFLHW¡� LQ�FRQWUROOR�
SXEEOLFR� FRPH� GHILQLWH� DOOģDUW�� ��� FR�� ��� OHWW��P��� GHO� G�OJV�� ���� GHO� ������ DOOH� DVVRFLD]LRQL�� DOOH�
IRQGD]LRQL�H�DJOL�HQWL�GL�GLULWWR�SULYDWR�FRPXQTXH�GHQRPLQDWL��DQFKH�SULYL�GL�SHUVRQDOLW¡�JLXULGLFD��
FRQ�ELODQFLR�VXSHULRUH�D�FLQTXHFHQWRPLOD�HXUR��OD�FXL�DWWLYLW¡�VLD�ILQDQ]LDWD�LQ�PRGR�PDJJLRULWDULR�
SHU�DOPHQR�GXH�HVHUFL]L�ILQDQ]LDUL�FRQVHFXWLYL�QHOOģXOWLPR�WULHQQLR�GD�SXEEOLFKH�DPPLQLVWUD]LRQL�
H�LQ�FXL�OD�WRWDOLW¡�GHL�WLWRODUL�R�GHL�FRPSRQHQWL�GHOOģRUJDQR�GģDPPLQLVWUD]LRQH�R�GL�LQGLUL]]R�VLD�
GHVLJQDWD�GD�SXEEOLFKH�DPPLQLVWUD]LRQL��&IU��GHWHUPLQD]LRQH�$1$&�������������

7UD� OH� PLVXUH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� L� FRGLFL� GL� FRPSRUWDPHQWR� ULYHVWRQR� QHOOD�
VWUDWHJLD� GHOLQHDWD� GDOOD� O�� ��������� �QXRYR� DUW�� ��� GHO� G�OJV�� ���������� XQ� UXROR� LPSRUWDQWH��
FRVWLWXHQGR�OR�VWUXPHQWR�FKH�SLº�GL�DOWUL�VL�SUHVWD�D�UHJRODUH�OH�FRQGRWWH�GHL�IXQ]LRQDUL�H�RULHQWDUOH�
DOOD�PLJOLRUH�FXUD�GHOOģLQWHUHVVH�SXEEOLFR��LQ�XQD�VWUHWWD�FRQQHVVLRQH�FRQ�L�SLDQL�DQWLFRUUX]LRQH�H�
FRQ�OH�FDUWH�GHL�VHUYL]L��$�WDO�ILQH�OD�O�����������KD�DWWXDWR�XQD�SURIRQGD�UHYLVLRQH�GHO�SUHHVLVWHQWH�
FRGLFH� GL� FRQGRWWD�� FKH� KD� ULJXDUGDWR� L� FRQWHQXWL�� OD� LPSHUDWLYLW¡� VRWWR� LO� SURILOR� JLXULGLFR�� OH�
PRGDOLW¡�GL�DGR]LRQH�H�DGDWWDPHQWR�DOOH�GLYHUVH�VLWXD]LRQL�SURSULH�GL�FLDVFXQD�DPPLQLVWUD]LRQH���

,Q�SDUWLFRODUH�OD�QXRYD�GLVFLSOLQD�SUHYHGH��

XQ�FRGLFH�QD]LRQDOH�GHILQLWR�GDO�*RYHUQR��FR������DSSURYDWR�FRQ�'35��SUHYLD�GHOLEHUD]LRQH�
GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH��FR������
OD�FXL�YLROD]LRQH�©�ĥIRQWH�GL�UHVSRQVDELOLW¡�GLVFLSOLQDUHĦ��FR������,O�FRGLFH�©�VWDWR�DGRWWDWR�FRQ�
LO�VXFFHVVLYR�G�3�5�����������

FRGLFL� GL� FLDVFXQD� SXEEOLFD� DPPLQLVWUD]LRQH�� GHILQLWL� FRQ� ĥSURFHGXUD� DSHUWD� DOOD�
SDUWHFLSD]LRQHĦ��H�FRQ�LO�SDUHUH�REEOLJDWRULR�GHOOģ2,9��OD�FXL�YLROD]LRQH�©��DQFKģHVVD��IRQWH�GL�
UHVSRQVDELOLW¡�GLVFLSOLQDUH��FR������

FKH�Oģ$1$&�GHILQLVFD�FULWHUL��OLQHH�JXLGD�H�PRGHOOL�XQLIRUPL�SHU�VLQJROL�VHWWRUL�R�WLSRORJLH�GL�
DPPLQLVWUD]LRQL��FR������

FKH�VXOOģDSSOLFD]LRQH�GHL�FRGLFL�YLJLODQR�L�GLULJHQWL��OH�VWUXWWXUH�GL�FRQWUROOR�LQWHUQR�H�JOL�XIILFL�
GL�GLVFLSOLQD��FR������

FKH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�YHULILFDQR�DQQXDOPHQWH�OR�VWDWR�GL�DSSOLFD]LRQH�GHL�FRGLFL�
�FR������

&RQ�GHOLEHUD�Q�����GHO����RWWREUH�������Oģ$1$&�KD�GHILQLWR�OH�SULPH�/LQHH�JXLGD�JHQHUDOL�LQ�
PDWHULD�� 1HO� 5HJRODPHQWR� VXOOģHVHUFL]LR� GHL� SRWHUL� VDQ]LRQDWRUL� DSSURYDWR� FRQ� GHOLEHUD� GHO� ��



���

VHWWHPEUH������Oģ$XWRULW¡�KD�ULFKLDPDWR�OH�DPPLQLVWUD]LRQL�D�XQ�FRUUHWWR�HVHUFL]LR�GHO�GRYHUH�GL�
GRWDUVL� GHO� SURSULR� FRGLFH�� IDFHQGR� SUHVHQWH� FKH� OģDSSURYD]LRQH� GL� FRGLFL� GL� FRPSRUWDPHQWR�
PHUDPHQWH�ULSURGXWWLYL�GHO�FRGLFH�JHQHUDOH�FRQWHQXWR�QHO�G�3�5����������VDUHEEH�VWDWD�FRQVLGHUDWD�
GHO�WXWWR�HTXLYDOHQWH�DOOģRPHVVD�DGR]LRQH��,Q�VHJXLWR��XQ�VLJQLILFDWLYR�VIRU]R�GLUHWWR�D�VWDELOLUH�/LQHH�
JXLGD� PLUDWH� GL� VHWWRUH� ©� VWDWR� RSHUDWR� QHO� ����� UHODWLYDPHQWH� DJOL� HQWL� GHO� 661� �FRQ� OD�
GHWHUPLQD]LRQH�GHO�&RQVLJOLR�GHO����PDU]R�������Q��������8Q�DQDORJR�LPSXOVR�KD� LQWHUHVVDWR� LO�
VHWWRUH� GHOOD� XQLYHUVLW¡�� LQ� DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� QHOOģ$JJLRUQDPHQWR� ����� GHO� 3LDQR�
QD]LRQDOH�DQWLFRUUX]LRQH��

$�VHJXLWR�GHOOģDGR]LRQH�GHO�G�OJV�����������YD�FRQVLGHUDWD�SXUH�OD�ULOHYDQ]D�GL�XQ�DSSURFFLR�SLº�
DPSLR� DOOD�SUREOHPDWLFD�GHL� FRGLFL� FKH� FRPSUHQGD� DQFKH� LO� VHWWRUH�GHJOL� HQWL� GL� GLULWWR�SULYDWR�
FRQWUROODWL��R�SDUWHFLSDWL��GD�SXEEOLFKH�DPPLQLVWUD]LRQL��

/ģ$1$&�KD�GHFLVR�GL�FRQGXUUH�VXO�WHPD�GHL�FRGLFL�GL�FRPSRUWDPHQWR�XQ�QRWHYROH�VIRU]R�GL�
DSSURIRQGLPHQWR�VXL�SXQWL�SLº�ULOHYDQWL�GHOOD�QXRYD�GLVFLSOLQD�H�SDUWHQGR�GDOOD�FRQVWDWD]LRQH�GHOOD�
VFDUVD�LQQRYDWLYLW¡�GHL�FRGLFL�GL�DPPLQLVWUD]LRQH�FKH�SRWUHPPR�FKLDPDUH�ĥGL�SULPD�JHQHUD]LRQHĦ��
LQ� TXDQWR� DGRWWDWL� D� YDOOH� GHOOģHQWUDWD� LQ� YLJRUH� GHO� G�3�5�� �������� H� GHOOH� SULPH� /LQHH�*XLGD�
$1$&�GHOOģRWWREUH�GHO�������7DOL�FRGLFL�� LQIDWWL��VL�VRQR��QHOOD�VWUDJUDQGH�PDJJLRUDQ]D�GHL�FDVL��
OLPLWDWL�D�ULSURGXUUH�OH�SUHYLVLRQL�GHO�FRGLFH�QD]LRQDOH��QRQRVWDQWH�LO�ULFKLDPR�GHOOH�/LQHH�JXLGD�
$1$&�VXOOD�LQXWLOLW¡�H�QRQ�RSSRUWXQLW¡�GL�XQD�VLPLOH�VFHOWD��

,O�FRGLFH�GL�DPPLQLVWUD]LRQH�KD�LO�UXROR�GL�WUDGXUUH�LQ�UHJROH�GL�FRPSRUWDPHQWR�GL�OXQJD�GXUDWD��
VXO�YHUVDQWH�GHL�GRYHUL�FKH�LQFRPERQR�VXL�VLQJROL�SXEEOLFL�GLSHQGHQWL��JOL�RELHWWLYL�GL�ULGX]LRQH�GHO�
ULVFKLR� FRUUXWWLYR� FKH� LO� 373&� SHUVHJXH� FRQ� PLVXUH� GL� WLSR� RJJHWWLYR�� RUJDQL]]DWLYR�
�RUJDQL]]D]LRQH�GHJOL�XIILFL�� GHL�SURFHGLPHQWL�SURFHVVL�� GHL� FRQWUROOL� LQWHUQL���4XHVWD�QHFHVVDULD�
FRQQHVVLRQH��FKH�VL�©�SHUGXWD�QHL�&RGLFL�GL�DPPLQLVWUD]LRQH�GL�SULPD�JHQHUD]LRQH��GRYU¡�HVVHUH�
UHFXSHUDWD�FRQ�XQ�QXRYD��VHFRQGD�JHQHUD]LRQH�GL�&RGLFL�GL�DPPLQLVWUD]LRQH�FKH�Oģ$1$&�LQWHQGH�
SURPXRYHUH�FRQ�OģDGR]LRQH�GL�QXRYH�/LQHH�JXLGD�LQ�PDWHULD��WDQWR�GL�FDUDWWHUH�JHQHUDOH�TXDQWR�GL�
FDUDWWHUH�VHWWRULDOH��

&RQ�OH�/LQHH�JXLGD�JHQHUDOL�VL�GDUDQQR�LVWUX]LRQL�DOOH�DPPLQLVWUD]LRQL�TXDQWR�DL�FRQWHQXWL�GHL�
FRGLFL� �GRYHUL� H�PRGL� GD� VHJXLUH� SHU� XQ� ORUR� ULVSHWWR� FRQGLYLVR��� DO� SURFHGLPHQWR� SHU� OD� ORUR�
IRUPD]LRQH��DJOL�VWUXPHQWL�GL�FRQWUROOR�VXO�ULVSHWWR�GHL�GRYHUL�GL�FRPSRUWDPHQWR��LQ�SULPR�OXRJR�
LQ�VHGH�GL�UHVSRQVDELOLW¡�GLVFLSOLQDUH��

&RQ�OH�/LQHH�JXLGD�SHU�VHWWRUH�R�WLSRORJLD�GL�DPPLQLVWUD]LRQH�VDUDQQR�YDORUL]]DWH�OH�HVSHULHQ]H�
JL¡�IDWWH�GDOOģ$1$&�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�GLYHUVH�YHUVLRQL�GHO�31$��/LQHH�JXLGD�SHU�RJQXQR�
GHL�VHWWRUL�JL¡�RJJHWWR�GL�DSSURIRQGLPHQWR�VSHFLILFR���RYYHUR�VL�SRWU¡�IDUH�ULIHULPHQWR�DL�FRPSDUWL�
GL�FRQWUDWWD]LRQH�FROOHWWLYD��

/H�/LQHH�JXLGD�VXOOģDGR]LRQH�GHL�QXRYL�FRGLFL�GL�DPPLQLVWUD]LRQH�VDUDQQR�HPDQDWH�QHL�SULPL�
PHVL�GHOOģDQQR�������DQFKH�SHU�VRWWROLQHDUH�FKH�LO�ODYRUR�QHFHVVDULR�SHU�OD�IRUPD]LRQH�GHO�&RGLFH�
GL� FRPSRUWDPHQWR�� SXU� VWUHWWDPHQWH� FRQQHVVR�� ©� EHQ� GLVWLQWR� GD� TXHOOR� QHFHVVDULR� SHU� OD�
IRUPD]LRQH�GHO�373&��



���

/H� DPPLQLVWUD]LRQL� SHUWDQWR� SRWUDQQR� SURFHGHUH� DOOD� DGR]LRQH� GHL� QXRYL� 373&� ����������
VHQ]D�GRYHU�FRQWHVWXDOPHQWH�ODYRUDUH�DO�QXRYR�&RGLFH�GL�FRPSRUWDPHQWR��&RQVLGHUDWD��SHU³��OD�
VWUHWWD�FRQQHVVLRQH�WUD�L�GXH�VWUXPHQWL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��VL�UDFFRPDQGD�DL�53&7�GL�
DIILDQFDUH�DO�ODYRUR�UHODWLYR�DOOD�LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��LQ�
VHGH� GL� 373&�� XQD� ULIOHVVLRQH� UHODWLYD� DOOH� ULFDGXWH� GL� WDOL� PLVXUH� LQ� WHUPLQL� GL� GRYHUL� GL�
FRPSRUWDPHQWR�� LQ�PRGR� WDOH� GD� GLVSRUUH� GL�PDWHULDOL� GL� VWXGLR� H� GL� DSSURIRQGLPHQWR� FKH� VL�
ULYHOHUDQQR� XWLOLVVLPL� LQ� VHGH� GL� SUHGLVSRVL]LRQH� GHO� &RGLFH�� ,Q� SDUWLFRODUH� VL� UDFFRPDQGD� GL�
YDOXWDUH��SHU�FLDVFXQD�GHOOH�PLVXUH�SURSRVWH��VH�OģDWWXDOH�DUWLFROD]LRQH�GHL�GRYHUL�GL�FRPSRUWDPHQWR�
�WUD� GRYHUL� GHO� FRGLFH�QD]LRQDOH� H� GRYHUL� GHO� YLJHQWH� FRGLFH� GL� DPPLQLVWUD]LRQH�� ©� VXIILFLHQWH� D�
JDUDQWLUH� LO� VXFFHVVR� GHOOH�PLVXUH�� RYYHUR� VH� QRQ� VLD� QHFHVVDULR� LQGLYLGXDUH� XOWHULRUL� GRYHUL�� GD�
DVVHJQDUH� D� GHWHUPLQDWL� XIILFL� �R� FDWHJRULH� GL� XIILFL�� R� D� GHWHUPLQDWL� GLSHQGHQWL� �R� FDWHJRULD� GL�
GLSHQGHQWL���6L�WUDWWD�GL�XQ�ODYRUR�LQGLVSHQVDELOH�SHU�LO�QXRYR�&RGLFH��SHUFKª�LQ�WDO�PRGR�FLDVFXQD�
DPPLQLVWUD]LRQH�GLVSRUU¡��TXDOH�WUDFFLD�SHU�OģRSHUD�GL�UHGD]LRQH�GHO�QXRYR�&RGLFH��ROWUH�DOOH�QXRYH�
/LQHH�JXLGD�$1$&�GL�FDUDWWHUH�JHQHUDOH�H� VHWWRULDOH��GL�XQD�SURSULD�ĥPDSSDWXUDĦ�GHL�GRYHUL�GL�
FRPSRUWDPHQWR� FRQQHVVL� DOOD� SLHQD� DWWXD]LRQH�� GD� SDUWH� GHL� GLSHQGHQWL�� VXO� YHUVDQWH� GHL�
FRPSRUWDPHQWL�VRJJHWWLYL��GHOOH�PLVXUH�RJJHWWLYH��RUJDQL]]DWLYH��GL�373&��

SDQWRXIODJH

/ģDUW�����FR������OHWW��O��GHOOD�O������������KD�FRQWHPSODWR�OģLSRWHVL�UHODWLYD�DOOD�FG��ĥLQFRPSDWLELOLW¡�
VXFFHVVLYDĦ� ���LQWURGXFHQGR�DOOģDUW�����GHO�G�OJV������������LO�FR����� ��RYH�©�GLVSRVWR�LO�
GLYLHWR�SHU�L�GLSHQGHQWL�FKH��QHJOL�XOWLPL�WUH�DQQL�GL�VHUYL]LR��DEELDQR�HVHUFLWDWR�SRWHUL�DXWRULWDWLYL�
R� QHJR]LDOL� SHU� FRQWR� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� GL� VYROJHUH�� QHL� WUH� DQQL� VXFFHVVLYL� DOOD�
FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR�� DWWLYLW¡� ODYRUDWLYD� R� SURIHVVLRQDOH� SUHVVR� L� VRJJHWWL� SULYDWL�
GHVWLQDWDUL� GHOOģDWWLYLW¡� GHOOģDPPLQLVWUD]LRQH� VYROWD� DWWUDYHUVR� L�PHGHVLPL� SRWHUL�� /D� QRUPD� VXO�
GLYLHWR� GL� SUHYHGH� LQROWUH� VSHFLILFKH� FRQVHJXHQ]H� VDQ]LRQDWRULH�� TXDOL� OD� QXOOLW¡� GHO�
FRQWUDWWR�FRQFOXVR�H�GHOOģLQFDULFR�FRQIHULWR�LQ�YLROD]LRQH�GHO�SUHGHWWR�GLYLHWR��LQROWUH��DL�VRJJHWWL�
SULYDWL� FKH� KDQQR� FRQIHULWR� OģLQFDULFR� ©� SUHFOXVD� OD� SRVVLELOLW¡� GL� FRQWUDWWDUH� FRQ� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL� QHL� WUH� DQQL� VXFFHVVLYL�� FRQ� FRQWHVWXDOH� REEOLJR� GL� UHVWLWX]LRQH� GHL� FRPSHQVL�
HYHQWXDOPHQWH�SHUFHSLWL�HG�DFFHUWDWL�DG�HVVL�ULIHULWL��

/R� VFRSR� GHOOD� QRUPD� ©� TXHOOR� GL� VFRUDJJLDUH� FRPSRUWDPHQWL� LPSURSUL� GHO� GLSHQGHQWH�� FKH�
GXUDQWH� LO� SHULRGR� GL� VHUYL]LR� SRWUHEEH� VIUXWWDUH� OD� SURSULD� SRVL]LRQH� DOOģLQWHUQR�
GHOOģDPPLQLVWUD]LRQH�SHU�SUHFRVWLWXLUVL� GHOOH� VLWXD]LRQL� ODYRUDWLYH�YDQWDJJLRVH�SUHVVR� LO� VRJJHWWR�
SULYDWR�FRQ�FXL�©�HQWUDWR�LQ�FRQWDWWR�LQ�UHOD]LRQH�DO�UDSSRUWR�GL�ODYRUR��,O�GLYLHWR�©�DQFKH�YROWR�DOOR�
VWHVVR�WHPSR�D�ULGXUUH�LO�ULVFKLR�FKH�VRJJHWWL�SULYDWL�SRVVDQR�HVHUFLWDUH�SUHVVLRQL�R�FRQGL]LRQDPHQWL�
QHOOR� VYROJLPHQWR� GHL� FRPSLWL� LVWLWX]LRQDOL�� SURVSHWWDQGR� DO� GLSHQGHQWH� GL� XQģDPPLQLVWUD]LRQH�
RSSRUWXQLW¡�GL�DVVXQ]LRQH�R�LQFDULFKL�XQD�YROWD�FHVVDWR�GDO�VHUYL]LR��TXDOXQTXH�VLD�OD�FDXVD�GHOOD�
FHVVD]LRQH��LYL�FRPSUHVR�LO�FROORFDPHQWR�LQ�TXLHVFHQ]D�SHU�UDJJLXQJLPHQWR�GHL�UHTXLVLWL�GL�DFFHVVR�
DOOD�SHQVLRQH���

/D�IRUPXOD]LRQH�GHOOD�QRUPD�QRQ�DSSDUH�GHO�WXWWR�FKLDUD�H�KD�GDWR�OXRJR�D�GXEEL�LQWHUSUHWDWLYL�
VRWWR� GLYHUVL� SURILOL�� ULJXDUGDQWL� LQ� SDUWLFRODUH� OD� GHOLPLWD]LRQH� GHOOģDPELWR� GL� DSSOLFD]LRQH��



���

GHOOģDWWLYLW¡�QHJR]LDOH�HVHUFLWDWD�GDO�GLSHQGHQWH�H�GHL�VRJJHWWL�SULYDWL�GHVWLQDWDUL�GHOOD�VWHVVD��,QROWUH��
QRWHYROL�FULWLFLW¡�VRQR�VWDWH�ULVFRQWUDWH�FRQ�ULIHULPHQWR�DO�VRJJHWWR�FRPSHWHQWH�DOOģDFFHUWDPHQWR�
GHOOD� YLROD]LRQH� H� DOOģDSSOLFD]LRQH� GHOOH� VDQ]LRQL� SUHYLVWH� GDOOD� GLVFLSOLQD�� DWWHVD� OģDVVHQ]D� GL�
XQģHVSUHVVD�SUHYLVLRQH�LQ�PHULWR�FKH�ULVFKLD�GL�SUHJLXGLFDUH�OD�SLHQD�DWWXD]LRQH�GHOOD�GLVFLSOLQD��

6L�UDPPHQWD�FKH�OģLQWHUYHQWR�GHOOģ$XWRULW¡�LQ�PDWHULD�VL�HVSOLFD�LQ�WHUPLQL�VLD�GL�YLJLODQ]D�VLD�GL�
IXQ]LRQH�FRQVXOWLYD��

/ģDWWLYLW¡�GL�YLJLODQ]D�©�VYROWD�QHOOģHVHUFL]LR�GHL�SRWHUL�FRQIHULWL�GDOOģDUW�����GHO�G�OJV�����������
WHQXWR�FRQWR�GHO�ULFKLDPR�DO�GLYLHWR�GL� �RSHUDWR�QHO�PHGHVLPR�GHFUHWR��DUW�������

$O�ULJXDUGR��JLRYD�HYLGHQ]LDUH�FKH�UHFHQWL�SURQXQFH�GHO�JLXGLFH�DPPLQLVWUDWLYR�KDQQR�FKLDULWR�
OD�SRUWDWD�H�OD�QDWXUD�GHL�SRWHUL�GHOOģ$XWRULW¡�QHOOD�PDWHULD�GLVFLSOLQDWD�GDO�G�OJV�����������FKH�DOOģDUW��
���DWWULEXLVFH�HVSUHVVDPHQWH�DOOģ$1$&�SHFXOLDUL�FRPSHWHQ]H�GL�YLJLODQ]D��

���

,Q�SDUWLFRODUH��LO�&RQVLJOLR�GL�6WDWR��6H]��9�����JHQQDLR�������Q�������DOOD�OXFH�GHO�FRPSOHVVLYR�
VLVWHPD�GL�YLJLODQ]D�GHOLQHDWR�DJOL�DUWW�����H����GHO�GHFUHWR��KD�ULOHYDWR�FKH�LO�SRWHUH�GL�DFFHUWDPHQWR�
GHOOģ$1$&�� DL� VHQVL� GHO� FLWDWR� DUW�� ���� ©� HVSUHVVLRQH� GL� XQD� YDOXWD]LRQH� VXOOD� OHJLWWLPLW¡� GHO�
SURFHGLPHQWR�GL�FRQIHULPHQWR�GHOOģLQFDULFR�� LQ�FRUVR�R�JL¡�FRQFOXVR��FKH�QRQ�VL�HVDXULVFH�LQ�XQ�
SDUHUH�PD�©�SURGXWWLYD�GL�FRQVHJXHQ]H�JLXULGLFKH�H�KD�SHUWDQWR�FDUDWWHUH�SURYYHGLPHQWDOH��FRPH�
WDOH� LPSXJQDELOH� GLQDQ]L� DO�7$5��7DOH� SRWHUH� VL� LQVHULVFH� LQ� TXHOOR� GL� YLJLODQ]D� GL�$1$&� VXO�
ULVSHWWR�GHOOH�UHJROH�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�HG�HQWL�FRPSUHVL�QHOOģDPELWR�GL�DSSOLFD]LRQH�
GHO� G�OJV�� ��������� VHQ]D� FKH� FL³� FRPSRUWL� XQD� GLUHWWD� LQJHUHQ]D� QHOOģDWWLYLW¡� GHOOH�
DPPLQLVWUD]LRQL�HQWL�� QRQ� HVSUHVVDPHQWH� SUHYLVWD� GDOOD� QRUPD�� 6SHWWD� LQYHFH� DO� 53&7� OD�
FRPSHWHQ]D� LQ� PHULWR� DO� SURFHGLPHQWR� GL� FRQWHVWD]LRQH� DOOģLQWHUHVVDWR� GHOOģLQFRQIHULELOLW¡� H�
LQFRPSDWLELOLW¡�GHOOģLQFDULFR��DL�VHQVL�GHOOģDUW�����GHO�G�OJV����������FRQ�OD�FRQVHJXHQWH�DGR]LRQH�
GHOOH�VDQ]LRQL�SUHYLVWH�DOOģDUW������FR�����GHO�G�OJV�������������

,Q�PDWHULD� GL� �� Oģ$XWRULW¡�KD� LQROWUH�XQD� IXQ]LRQH� FRQVXOWLYD� ULFRQRVFLXWD�GDOOD� O��
����������DUW�����FR�����OHWW��H���SRWHQGR�HVSULPHUH�l

/ģDWWLYLW¡�GL�YLJLODQ]D�GHOOģ$XWRULW¡��D�GLIIHUHQ]D�GHOOD�IXQ]LRQH�FRQVXOWLYD�FKH�KD�XQ�FDUDWWHUH�
SUHYHQWLYR��VL�VYROJH�VSHVVR�VX�LPSXOVR�GL�SULYDWL�FKH�VHJQDODQR�FDVL�GL�SRVVLELOH�YLROD]LRQH�GHOOD�
QRUPDWLYD��6L�ULWLHQH�WXWWDYLD�FKH��LQ�YLD�SULRULWDULD��VSHWWL�DOOH�DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D�GHO�

�� 1HOOD�VWHVVD�VHQWHQ]D�©�VWDWD�LQROWUH�HVDPLQDWD�OD�TXHVWLRQH�UHODWLYD�DOOģDSSOLFDELOLW¡�GHO�G�OJV����������DJOL�HQWL�SXEEOLFL�
HFRQRPLFL��,O�JLXGLFH�DPPLQLVWUDWLYR��YDOXWDQGR�OD�FRHUHQ]D�GHL�FULWHUL�GL�GHOHJD�FRQWHQXWL�QHOOD� O�����������FRQ�OD�
IRUPXOD]LRQH� OHWWHUDOH� GHOOģDUW�� ��� FR�� �� H� ��� OHWW�� E�� GHO� G�OJV�� ��������� KD� VRWWROLQHDWR� OD� VFHOWD� OHJLVODWLYD� GL�
ULFRPSUHQGHUH�QRQ�VROR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�PD�DQFKH�WXWWL�JOL�HQWL�SXEEOLFL��VLD�JOL�HQWL�SXEEOLFL�HFRQRPLFL�
VLD�TXHOOL�FODVVLILFDWL�FRPH�QRQ�HFRQRPLFL��
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GLSHQGHQWH�FHVVDWR�GDO�VHUYL]LR�DGRWWDUH�PLVXUH�DGHJXDWH�SHU�YHULILFDUH�LO�ULVSHWWR�GHOOD�GLVSRVL]LRQH�
VXO� �GD�LQVHULUH�QHO�373&��

/ģ$XWRULW¡�KD�DIIURQWDWR�LO�WHPD�GHO� �D�VHJXLWR�GL�VHJQDOD]LRQL�H�ULFKLHVWH�GL�SDUHUH��
HVSULPHQGR�LO�SURSULR�DYYLVR�DO�ILQH�GL�IRUQLUH�LQGLFD]LRQL�H�VXSHUDUH�DOFXQH�LQFHUWH]]H�VRUWH�LQ�YLD�
GL�SULPD�DSSOLFD]LRQH�GHOOD�QRUPD���

$OOD� OXFH� GHOOģHVSHULHQ]D� PDWXUDWD� H� GHOOH� ULIOHVVLRQL� VYROWH� GDOOģ$XWRULW¡� QHOOģHVHUFL]LR� GHOOH�
IXQ]LRQL�DWWULEXLWH��VL�ULWLHQH�RSSRUWXQR�SUHFLVDUH�TXDQWR�VHJXH��

/D� GLVFLSOLQD� VXO� GLYLHWR� GL� � VL� DSSOLFD� LQQDQ]LWXWWR� DL� GLSHQGHQWL� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL��LQGLYLGXDWH�DOOģDUW�����FR�����GHO�G�OJV������������6L�HYLGHQ]LD�FKH�XQD�OLPLWD]LRQH�
DL� VROL� GLSHQGHQWL� FRQ� FRQWUDWWR� D� WHPSR� LQGHWHUPLQDWR� VDUHEEH� LQ� FRQWUDVWR� FRQ� OD� � GHOOD�
QRUPD��YROWD�D�HYLWDUH�FRQGL]LRQDPHQWL�QHOOģHVHUFL]LR�GL� IXQ]LRQL�SXEEOLFKH�H� VRQR�SHUWDQWR�GD�
ULFRPSUHQGHUVL�DQFKH�L�VRJJHWWL�OHJDWL�DOOD�SXEEOLFD�DPPLQLVWUD]LRQH�GD�XQ�UDSSRUWR�GL�ODYRUR�D�
WHPSR�GHWHUPLQDWR�R�DXWRQRPR��FIU��SDUHUH�$1$&�$*���GHO���IHEEUDLR��������

6L� HYLGHQ]LD�� LQROWUH�� FKH� LO� GLYLHWR� SHU� LO� GLSHQGHQWH� FHVVDWR� GDO� VHUYL]LR� GL� VYROJHUH� DWWLYLW¡�
ODYRUDWLYD� R�SURIHVVLRQDOH� SUHVVR� L� VRJJHWWL� SULYDWL� GHVWLQDWDUL� GHL� SRWHUL� QHJR]LDOL� H� DXWRULWDWLYL�
HVHUFLWDWL�©�GD�LQWHQGHUVL�ULIHULWR�D�TXDOVLDVL�WLSR�GL�UDSSRUWR�GL�ODYRUR�R�SURIHVVLRQDOH�FKH�SRVVD�
LQVWDXUDUVL� FRQ� L� PHGHVLPL� VRJJHWWL� SULYDWL�� PHGLDQWH� OģDVVXQ]LRQH� D� WHPSR� GHWHUPLQDWR� R�
LQGHWHUPLQDWR�R�OģDIILGDPHQWR�GL�LQFDULFR�R�FRQVXOHQ]D�GD�SUHVWDUH�LQ�IDYRUH�GHJOL�VWHVVL��

7DOH� OLQHD� LQWHUSUHWDWLYD� HPHUJH� FKLDUDPHQWH� GDOOD� GLVFLSOLQD� VXOOH� LQFRPSDWLELOLW¡� H�
LQFRQIHULELOLW¡� GL� LQFDULFKL�� ODGGRYH� OģDPELWR� GL� DSSOLFD]LRQH� GHO� GLYLHWR� GL� � ©� VWDWR�
XOWHULRUPHQWH�GHILQLWR��/ģDUW�����GHO�G�OJV����������KD��LQIDWWL��SUHFLVDWR�FKH�DL�ILQL�GHOOģDSSOLFD]LRQH�
GHOOģDUW�� ���� FR�� �� � GHO� G�OJV�� ���������� VRQR� FRQVLGHUDWL� GLSHQGHQWL� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�DQFKH�L�VRJJHWWL�WLWRODUL�GL�XQR�GHJOL�LQFDULFKL�FRQVLGHUDWL�QHO�PHGHVLPR�GHFUHWR��
LYL� FRPSUHVL� L� VRJJHWWL� HVWHUQL� FRQ� L� TXDOL� OģDPPLQLVWUD]LRQH�� OģHQWH� SXEEOLFR� H� OģHQWH� GL� GLULWWR�
SULYDWR�LQ�FRQWUROOR�SXEEOLFR�VWDELOLVFH�XQ�UDSSRUWR�GL�ODYRUR��VXERUGLQDWR�R�DXWRQRPR���

6L�©�LQWHVR�FRV�HVWHQGHUH�OD�VIHUD�GHL�VRJJHWWL�DVVLPLODELOL�DL�GLSHQGHQWL�SXEEOLFL��UDIIRU]DQGR�OD�
ILQDOLW¡� GHOOģLVWLWXWR� LQ� DUJRPHQWR� TXDOH� SUHVLGLR� GHO� ULVFKLR� FRUUXWWLYR�� 1HO� SURVLHJXR�� LO�
ULIHULPHQWR�DL�GLSHQGHQWL�SXEEOLFL�YD��SHUWDQWR��LQWHVR�QHO�VHQVR�GL�ULFRPSUHQGHUH�DQFKH�L�WLWRODUL�
GL�LQFDULFKL�LQGLFDWL�DOOģDUW�����GHO�G�OJV�����������

6HFRQGR�XQD�OHWWXUD�LQ�VHQVR�DPSLR�GHOOD�QRUPD�H�FRHUHQWHPHQWH�D�TXDQWR�VSHFLILFDWR�DOOģDUW�����
FLW���VL�VRWWROLQHD�FKH�LO�GLYLHWR�GL� H�©�GD�ULIHULUVL�QRQ�VROR�DL�GLSHQGHQWL�GHJOL�HQWL�SXEEOLFL�
QRQ�HFRQRPLFL��JL¡�ULFRPSUHVL�IUD�OH�SXEEOLFKH�DPPLQLVWUD]LRQL��PD�DQFKH�DL�GLSHQGHQWL�GHJOL�HQWL�
SXEEOLFL�HFRQRPLFL��DWWHVR�FKH�LO�G�OJV����������QRQ�ID�GLVWLQ]LRQH�IUD�OH�GXH�WLSRORJLH�GL�HQWL��FRPH�
ULOHYDWR�GDO�&RQVLJOLR�GL�6WDWR���
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$OWUR� SURILOR� FKH� ULVXOWD� LPSRUWDQWH� SUHFLVDUH� ULJXDUGD� LO� FRQWHQXWR� GHOOģHVHUFL]LR� GHL� SRWHUL�
DXWRULWDWLYL�H�QHJR]LDOL��SUHVXSSRVWR�SHU�OģDSSOLFD]LRQH�GHOOH�FRQVHJXHQ]H�VDQ]LRQDWRULH��/ģ$XWRULW¡�
VL�©�SURQXQFLDWD�FRQ�GHOLEHUH��RULHQWDPHQWL�H�SDUHUL��DOOR�VFRSR�GL�ULVROYHUH�OH�SHUSOHVVLW¡�HPHUVH�DO�
ULJXDUGR��

,Q�SULPR�OXRJR�VL�RVVHUYD�FKH�L�GLSHQGHQWL�FRQ�SRWHUL�DXWRULWDWLYL�H�QHJR]LDOL��FXL�VL�ULIHULVFH�OģDUW��
����FR����� ��FLW���VRQR�L�VRJJHWWL�FKH�HVHUFLWDQR�FRQFUHWDPHQWH�HG�HIIHWWLYDPHQWH��SHU�FRQWR�GHOOD�
SXEEOLFD� DPPLQLVWUD]LRQH�� L� SRWHUL� VRSUD� DFFHQQDWL�� DWWUDYHUVR� OģHPDQD]LRQH� GL� SURYYHGLPHQWL�
DPPLQLVWUDWLYL� H� LO� SHUIH]LRQDPHQWR� GL� QHJR]L� JLXULGLFL� PHGLDQWH� OD� VWLSXOD� GL� FRQWUDWWL� LQ�
UDSSUHVHQWDQ]D�JLXULGLFD�HG�HFRQRPLFD�GHOOģHQWH���

5LHQWUDQR�SHUWDQWR�LQ�WDOH�DPELWR��D�WLWROR�HVHPSOLILFDWLYR��L�GLULJHQWL��L�IXQ]LRQDUL�FKH�VYROJRQR�
LQFDULFKL�GLULJHQ]LDOL��DG�HVHPSLR�DL�VHQVL�GHOOģDUW������FR�����GHO�G�OJV�����������R�DL�VHQVL�GHOOģDUW��
���� GHO� G�OJV�� ���������� FRORUR� FKH� HVHUFLWDQR� IXQ]LRQL� DSLFDOL� R� D� FXL� VRQR� FRQIHULWH� DSSRVLWH�
GHOHJKH�GL�UDSSUHVHQWDQ]D�DOOģHVWHUQR�GHOOģHQWH��FIU��RULHQWDPHQWR�$1$&�Q����GHO���IHEEUDLR��������
6L�ULWLHQH�LQROWUH�FKH�LO�ULVFKLR�GL�SUHFRVWLWXLUVL�VLWXD]LRQL�ODYRUDWLYH�IDYRUHYROL�SRVVD�FRQILJXUDUVL�
DQFKH�LQ�FDSR�DO�GLSHQGHQWH�FKH�KD�FRPXQTXH�DYXWR�LO�SRWHUH�GL�LQFLGHUH�LQ�PDQLHUD�GHWHUPLQDQWH�
VXOOD� GHFLVLRQH� RJJHWWR� GHO� SURYYHGLPHQWR� ILQDOH�� FROODERUDQGR� DOOģLVWUXWWRULD�� DG� HVHPSLR�
DWWUDYHUVR�OD�HODERUD]LRQH�GL�DWWL�HQGRSURFHGLPHQWDOL�REEOLJDWRUL��SDUHUL��SHUL]LH��FHUWLILFD]LRQL��FKH�
YLQFRODQR�LQ�PRGR�VLJQLILFDWLYR�LO�FRQWHQXWR�GHOOD�GHFLVLRQH��FIU��SDUHUH�$1$&�VXOOD�QRUPDWLYD�
$*����GHO����RWWREUH������H�RULHQWDPHQWR�Q�������������

3HUWDQWR�� LO�GLYLHWR�GL� VL�DSSOLFD�QRQ�VROR�DO�VRJJHWWR�FKH�DEELD�ILUPDWR�OģDWWR�PD�
DQFKH�D�FRORUR�FKH�DEELDQR�SDUWHFLSDWR�DO�SURFHGLPHQWR��

3HU�TXDQWR�ULJXDUGD�JOL�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR��UHJRODWL�R�ILQDQ]LDWL��GHILQLWL�GDO�G�OJV��
��������� WHQHQGR�FRQWR�GL�TXDQWR�GLVSRVWR�GDOOģDUW�����GHO�PHGHVLPR�GHFUHWR�� VRQR�FHUWDPHQWH�
VRWWRSRVWL�DO�GLYLHWR�GL� �JOL�DPPLQLVWUDWRUL�H� L�GLUHWWRUL�JHQHUDOL�� LQ�TXDQWR�PXQLWL�GL�
SRWHUL�JHVWLRQDOL��1RQ�VHPEUD�LQYHFH�FRQVHQWLWD�XQD�HVWHQVLRQH�GHO�GLYLHWR�DL�GLSHQGHQWL��DWWHVD�OD�
IRUPXOD]LRQH� OHWWHUDOH�GHO�FLWDWR�DUW�����FKH� ID�ULIHULPHQWR�VROR�DL� WLWRODUL�GL�XQR�GHJOL� LQFDULFKL�
FRQVLGHUDWL� GDO� G�OJV�� ��������� $G� DQDORJKH� FRQFOXVLRQL� VL� JLXQJH� SHU� L� GLULJHQWL� RUGLQDUL�� $O�
ULJXDUGR�� VL� UDPPHQWD� FKH� QHOOH� OLQHH� JXLGD� GL� FXL� DOOD� GHWHUPLQD]LRQH� Q�� ����������� FRQ�
ULIHULPHQWR�DOOH� VRFLHW¡� LQ�FRQWUROOR�H�DJOL�REEOLJKL�SUHYLVWL�DOOģDUW�����GHO�G�OJV�����������©� VWDWD�
RSHUDWD� XQD� GLVWLQ]LRQH� IUD� L� GLUHWWRUL� JHQHUDOL�� GRWDWL� GL� SRWHUL� GHFLVLRQDOL� H� GL� JHVWLRQH�� H� OD�
GLULJHQ]D� RUGLQDULD�� FKH�� VDOYR� FDVL� SDUWLFRODUL�� QRQ� ULVXOWD� GHVWLQDWDULD� GL� DXWRQRPL� SRWHUL� GL�
DPPLQLVWUD]LRQH� H� JHVWLRQH�� &RHUHQWHPHQWH� D� WDOH� LQGLFD]LRQH�� L� GLULJHQWL� VRQR� HVFOXVL�
GDOOģDSSOLFD]LRQH� GHOOģDUW�� ���� FR����WHU�� GHO� G�OJV�� ���������� D�PHQR� FKH�� LQ� EDVH� D� VWDWXWR� R� D�
VSHFLILFKH�GHOHJKH��VLDQR�VWDWL�ORUR�DWWULEXLWL�VSHFLILFL�SRWHUL�DXWRULWDWLYL�R�QHJR]LDOL��

/ģ$XWRULW¡�KD�DYXWR�PRGR�GL�FKLDULUH�FKH�QHO�QRYHUR�GHL�SRWHUL�DXWRULWDWLYL�H�QHJR]LDOL�ULHQWUDQR�
VLD�L�SURYYHGLPHQWL�DIIHUHQWL�DOOD�FRQFOXVLRQH�GL�FRQWUDWWL�SHU�OģDFTXLVL]LRQH�GL�EHQL�H�VHUYL]L�SHU�OD�
S�D��VLD�L�SURYYHGLPHQWL�FKH�LQFLGRQR�XQLODWHUDOPHQWH��PRGLILFDQGROH��VXOOH�VLWXD]LRQL�JLXULGLFKH�
VRJJHWWLYH�GHL�GHVWLQDWDUL��7HQXWR�FRQWR�GHOOD�ILQDOLW¡�GHOOD�QRUPD��SX³�ULWHQHUVL�FKH�IUD� L�SRWHUL�
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DXWRULWDWLYL� H� QHJR]LDOL� VLD� GD� ULFRPSUHQGHUVL� OģDGR]LRQH� GL� DWWL� YROWL� D� FRQFHGHUH� LQ� JHQHUDOH�
YDQWDJJL� R� XWLOLW¡� DO� SULYDWR�� TXDOL� DXWRUL]]D]LRQL�� FRQFHVVLRQL�� VRYYHQ]LRQL�� VXVVLGL� H� YDQWDJJL�
HFRQRPLFL�GL�TXDOXQTXH�JHQHUH��FIU��SDUHUH�$1$&�$*��������DSSURYDWR�FRQ�GHOLEHUD�Q�����GHOOģ��
IHEEUDLR��������

3HU�TXDQWR�FRQFHUQH�L�VRJJHWWL�SULYDWL�GHVWLQDWDUL�GHOOģDWWLYLW¡�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�
VYROWD�DWWUDYHUVR�L�SRWHUL�QHJR]LDOL�H�DXWRULWDWLYL��VL�ULWLHQH�FKH��DO�GL�O¡�GHOOD�IRUPXOD]LRQH�OHWWHUDOH�
GHOOD�QRUPD�FKH�VHPEUD�ULJXDUGDUH�VROR�VRFLHW¡��LPSUHVH��VWXGL�SURIHVVLRQDOL��OD�QR]LRQH�GL�VRJJHWWR�
SULYDWR�GHEED�HVVHUH�OD�SLº�DPSLD�SRVVLELOH��6RQR�SHUWDQWR�GD�FRQVLGHUDUVL�DQFKH�L�VRJJHWWL�FKH��SXU�
IRUPDOPHQWH�SULYDWL��VRQR�SDUWHFLSDWL�R�FRQWUROODWL�GD�XQD�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�TXDQWR�OD�
ORUR�HVFOXVLRQH�FRPSRUWHUHEEH�XQD�LQJLXVWLILFDWD�OLPLWD]LRQH�GHOOģDSSOLFD]LRQH�GHOOD�QRUPD�H�XQD�
VLWXD]LRQH�GL�GLVSDULW¡�GL�WUDWWDPHQWR���

2FFRUUH� LQ� RJQL� FDVR�� FRPH� YLVWR� VRSUD�� YHULILFDUH� LQ� FRQFUHWR� VH� OH� IXQ]LRQL� VYROWH� GDO�
GLSHQGHQWH�VLDQR�VWDWH�HVHUFLWDWH�HIIHWWLYDPHQWH�QHL�FRQIURQWL�GHO�VRJJHWWR�SULYDWR��

/D�IRUPXOD]LRQH�GHOOH�GLVSRVL]LRQL�ULJXDUGDQWL�LO�UHJLPH�VDQ]LRQDWRULR�KD�VROOHYDWR�PROWL�GXEEL�
LQWHUSUHWDWLYL�� LQ� TXDQWR� QRQ� VRQR� FKLDUDPHQWH� LGHQWLILFDWL� OģRUJDQR� R� OģDXWRULW¡� FRPSHWHQWH� D�
JDUDQWLUH� OģHVHFX]LRQH� GHJOL� HIIHWWL� VDQ]LRQDWRUL�� WHQHQGR� FRQWR� DQFKH� GHOOD� GLIILFROW¡� SHU�
OģDPPLQLVWUD]LRQH�GL�YHULILFDUH�LO�FRPSRUWDPHQWR�GL�XQ�GLSHQGHQWH�FHVVDWR�GDO�VHUYL]LR��

/H�FRQVHJXHQ]H�GHOOD�YLROD]LRQH�GHO�GLYLHWR�GL� �DWWHQJRQR�LQ�SULPR�OXRJR�DOOD�QXOOLW¡�
GHL� FRQWUDWWL� FRQFOXVL� H� GHJOL� LQFDULFKL� FRQIHULWL� DOOģH[� GLSHQGHQWH� SXEEOLFR� GDL� VRJJHWWL� SULYDWL�
LQGLFDWL�QHOOD�QRUPD���

$O� VRJJHWWR� SULYDWR� ©� LQROWUH� SUHFOXVD� OD� SRVVLELOLW¡� GL� VWLSXODUH� FRQWUDWWL� FRQ� OD� SXEEOLFD�
DPPLQLVWUD]LRQH��&RPH�JL¡� FKLDULWR�QHO�31$������H�QHO�EDQGR�WLSR�Q����GHO��� VHWWHPEUH������
DGRWWDWR�GDOOģ$XWRULW¡��OH�SXEEOLFKH�DPPLQLVWUD]LRQL�VRQR�WHQXWH�D�LQVHULUH�QHL�EDQGL�GL�JDUD�R�QHJOL�
DWWL�SURGURPLFL�DOOģDIILGDPHQWR�GL�DSSDOWL�SXEEOLFL��WUD�L�UHTXLVLWL�JHQHUDOL�GL�SDUWHFLSD]LRQH�SUHYLVWL�
D�SHQD�GL�HVFOXVLRQH�H�RJJHWWR�GL�VSHFLILFD�GLFKLDUD]LRQH�GD�SDUWH�GHL�FRQFRUUHQWL��OD�FRQGL]LRQH�FKH�
OģRSHUDWRUH�HFRQRPLFR�QRQ�DEELD�VWLSXODWR�FRQWUDWWL�GL�ODYRUR�R�FRPXQTXH�DWWULEXLWR�LQFDULFKL�D�
H[� GLSHQGHQWL� SXEEOLFL�� LQ� YLROD]LRQH� GHOOģDUW�� ���� FR�� ��� �� GHO� G�OJV�� Q�� ��������� �FIU�� SDUHUL�
$1$&�$*����GHO����IHEEUDLR������H�$*���GHO������FLW�����

/ģREEOLJR� GL� UHQGHUH� OD� SUHGHWWD� GLFKLDUD]LRQH� ©� VWDWR� ULEDGLWR� QHL� EDQGL�WLSR� HPDQDWL�
GDOOģ$XWRULW¡�LQ�DWWXD]LRQH�GHO�G�OJV�����������UHFDQWH�LO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��6L�UDPPHQWD�
FKH�L�EDQGL�WLSR�VRQR�YLQFRODQWL�SHU�OH�VWD]LRQL�DSSDOWDQWL��DL�VHQVL�GHOOģDUW�����GHOOR�VWHVVR�FRGLFH�
�IDWWH� VDOYH� OH�SDUWL� HVSUHVVDPHQWH� LQGLFDWH� FRPH� Ħ� FKH�QRQ� ULJXDUGDQR� FHUWDPHQWH� LO�
SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL���



���

,Q�SDUWLFRODUH��QHO�EDQGR�WLSR�Q�����DSSURYDWR�FRQ�GHOLEHUD�GHO����QRYHPEUH���������SDU�����©�
SUHYLVWR�FKH�l

,O�EDQGR�WLSR�VSHFLILFD�SHUWDQWR�
FKH�LO�FRQFRUUHQWH�FRPSLOD�LO�GRFXPHQWR�GL�JDUD�XQLFR�HXURSHR�'*8(��GL�FXL�DOOR�VFKHPD�DOOHJDWR�
DO�'0�GHO�0LQLVWHUR�GHOOH� ,QIUDVWUXWWXUH�H�7UDVSRUWL�GHO���� OXJOLR������R� VXFFHVVLYH�PRGLILFKH��
UHQGHQGR�OD�GLFKLDUD]LRQH�GL�LQVXVVLVWHQ]D�GHOOH�FDXVH�RVWDWLYH�DOOD�SDUWHFLSD]LRQH�LQGLFDWH�DO�FLW��
SDU�� ��� LQ� FRQIRUPLW¡� D� TXDQWR�SUHYLVWR� DOOģDUW�� ���GHO� FRGLFH�� ,O� SRVVHVVR�GHO� UHTXLVLWR� JHQHUDOH�
UHODWLYR�DOOģDVVHQ]D�GL�YLROD]LRQH�GHO�GLYLHWR�GL� �©�DQFKH�ULFKLDPDWR�QHOOD�QRWD�LOOXVWUDWLYD�
GHO�EDQGR�WLSR��SDU����H����

/D�YHULILFD�GHOOD�GLFKLDUD]LRQH�UHVD�GDOOģRSHUDWRUH�HFRQRPLFR�©�ULPHVVD�DOOD�GLVFUH]LRQDOLW¡�GHOOD�
VWD]LRQH�DSSDOWDQWH���

8OWHULRUH� PLVXUD� VDQ]LRQDWRULD� SUHYHGH� OģREEOLJR� GL� UHVWLWX]LRQH� GHL� FRPSHQVL� SHUFHSLWL� H�
DFFHUWDWL�SHU�OR�VYROJLPHQWR�GHOOģLQFDULFR��

/ģ$XWRULW¡��LQ�XQD�UHFHQWH�LVWUXWWRULD�FKH�KD�SRUWDWR�DG�DFFHUWDUH�OD�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�
DOOģDUW�� ���� FR�� ��� �� GHO� G�OJV�� ������������ KD� PHVVR� LQ� OXFH� OD� FULWLFLW¡� FRQQHVVD� DOOD� ODFXQD�
QRUPDWLYD�FKH�QRQ�FRQVHQWH�GL�VWDELOLUH�TXDOH�VLD�OģRUJDQR�GHSXWDWR�D�VYROJHUH�LO�SURFHGLPHQWR�SHU�
OģDSSOLFD]LRQH� GHOOH� VDQ]LRQL�� 8QD� YROWD� DFFHUWDWD� OģHIIHWWLYD� YLROD]LRQH�� QHL� VHQVL� HVSRVWL� GDO�
&RQVLJOLR�GL�6WDWR�QHOOD�VHQWHQ]D�Q������������FLW���Oģ$1$&�QRQ�KD�XOWHULRUL�SRWHUL�LQ�PHULWR�DO�
FRPSLPHQWR�GHJOL�DWWL�FRQVHJXHQWL���

3HUWDQWR� ULPDQH� SUREOHPDWLFR� OģDVSHWWR� ULJXDUGDQWH� OģLQGLYLGXD]LRQH� GHO� VRJJHWWR� FXL� VSHWWD�
DVVXPHUH� OD�GHFLVLRQH� ILQDOH� VXOOD�QXOOLW¡�GHL� FRQWUDWWL� FRQFOXVL� H�GHJOL� LQFDULFKL� FRQIHULWL� H� VXOOD�
SUHFOXVLRQH�GDOOD�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�GL�DIILGDPHQWR�GL�DSSDOWL�SXEEOLFL��FRQ�FRQVHJXHQWL�
ULSHUFXVVLRQL�DQFKH�VXOOD�OD�GHFRUUHQ]D�FHUWD�GHJOL�HIIHWWL�VDQ]LRQDWRUL��

1HL�373&��TXDOH�PLVXUD�YROWD�D�LPSOHPHQWDUH�OģDWWXD]LRQH�GHOOģLVWLWXWR��SRWUHEEH�HVVHUH�SUHYLVWR�
OģREEOLJR�SHU�LO�GLSHQGHQWH��DO�PRPHQWR�GHOOD�FHVVD]LRQH�GDO�VHUYL]LR�R�GDOOģLQFDULFR��GL�VRWWRVFULYHUH�
XQD�GLFKLDUD]LRQH�FRQ�FXL�VL� LPSHJQD�DO�ULVSHWWR�GHO�GLYLHWR�GL� �DOOR�VFRSR�GL�HYLWDUH�
HYHQWXDOL�FRQWHVWD]LRQL�LQ�RUGLQH�DOOD�FRQRVFLELOLW¡�GHOOD�QRUPD��

6L�ULWLHQH�LQROWUH�RSSRUWXQR�FKH�LO�53&7��QRQ�DSSHQD�YHQJD�D�FRQRVFHQ]D�GHOOD�YLROD]LRQH�GHO�
GLYLHWR� GL� � GD� SDUWH� GL� XQ� H[� GLSHQGHQWH�� VHJQDOL� GHWWD� YLROD]LRQH� DOOģ$1$&� H�
DOOģDPPLQLVWUD]LRQH� SUHVVR� FXL� LO� GLSHQGHQWH� SUHVWDYD� VHUYL]LR� HG� HYHQWXDOPHQWH� DQFKH� DOOģHQWH�
SUHVVR�FXL�©�VWDWR�DVVXQWR�OģH[�GLSHQGHQWH���

���5HFDQWH�

��
���&IU��GHOLEHUD�Q������GHO����IHEEUDLR�������ULJXDUGDQWH�OģLQFDULFR�GL�FRQVXOHQ]D�D�XQ�H[�3UHVLGHQWH�GL�XQģ$XWRULW¡�GL�
6LVWHPD�3RUWXDOH�FRQIHULWR�GD�XQģLPSUHVD�SULYDWD�GHVWLQDWDULD�GL�QXPHURVL�SURYYHGLPHQWL�GL�QDWXUD�DXWRUL]]DWRULD�H�
FRQFHVVRULD��



���

$O� ILQH� GL� UHQGHUH� SLHQDPHQWH� HIILFDFH� OD� GLVFLSOLQD� VXO� �� Oģ$XWRULW¡� VL� ULVHUYD� GL�
SUHVHQWDUH�XQ�HYHQWXDOH�DWWR�GL�VHJQDOD]LRQH�DO�*RYHUQR�H�3DUODPHQWR��

/D� ĥURWD]LRQH� GHO� SHUVRQDOHĦ� ©� XQD� PLVXUD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� HVSOLFLWDPHQWH�
SUHYLVWD�GDOOD�O������������DUW�����FR�����OHWW��H���FR�����OHWW��E���FR������OHWW��E����VXOOD�TXDOH�Oģ$XWRULW¡�
LQWHQGH�QXRYDPHQWH�VRIIHUPDUVL�SHU�LO�ULOLHYR�FKH�HVVD�SX³�DYHUH�QHO�OLPLWDUH�IHQRPHQL�GL�ĥ

Ħ�H�FRUUX]LRQH��7HQXWR�FRQWR�GL�DOFXQH�FULWLFLW¡�RSHUDWLYH�FKH�WDOH�LVWLWXWR�SUHVHQWD��Oģ$XWRULW¡�
QHO�31$�������KD�GHGLFDWR�DOOģDUJRPHQWR�XQ�DSSRVLWR�DSSURIRQGLPHQWR��h������FXL�VL�ULQYLD��,Q�WDOH�
DSSURIRQGLPHQWR� VL� ©� GDWR� FRQWR� GHOOD� GLVWLQ]LRQH� IUD� OD� URWD]LRQH� RUGLQDULD� SUHYLVWD� GDOOD� O��
���������H�OD�URWD]LRQH�VWUDRUGLQDULD�SUHYLVWD�GDOOģ�DUW������FR�����OHWW��O�TXDWHU�GHO�G�OJV������������
FKH�VL�DWWLYD�VXFFHVVLYDPHQWH�DO�YHULILFDUVL�GL�IHQRPHQL�FRUUXWWLYL��

/ģRULHQWDPHQWR� GHOOģ$1$&� ©� VWDWR� TXHOOR� GL� ULPHWWHUH� OģDSSOLFD]LRQH� GHOOD� PLVXUD� GHOOD�
URWD]LRQH�RUGLQDULD�DOOD�DXWRQRPD�SURJUDPPD]LRQH�GHOOH�DPPLQLVWUD]LRQL�H�GHJOL�DOWUL�HQWL�WHQXWL�
DOOģDSSOLFD]LRQH�GHOOD� O����������� LQ�PRGR�FKH�TXHVWH�SRVVDQR�DGDWWDUOD�DOOD�FRQFUHWD� VLWXD]LRQH�
GHOOģRUJDQL]]D]LRQH�GHJOL�XIILFL��LQGLFDQGR�RYH�QRQ�VLD�SRVVLELOH�DSSOLFDUH�OD�PLVXUD��SHU�FDUHQ]D�GL�
SHUVRQDOH��R�SHU�SURIHVVLRQDOLW¡�FRQ�HOHYDWR�FRQWHQXWR�WHFQLFR��GL�RSHUDUH�VFHOWH�RUJDQL]]DWLYH�R�
DGRWWDUH�DOWUH�PLVXUH�GL�QDWXUD�SUHYHQWLYD�FRQ�HIIHWWL�DQDORJKL��31$������h�����������

7XWWDYLD�QHOOģDPELWR�GHOOģDWWLYLW¡�GL�YLJLODQ]D�VYROWD�GD�$1$&�QHO�FRUVR�GHO������������©�HPHUVR�
FKH��GL�IDWWR��OD�PLVXUD��DQFKH�TXDQGR�SUHYLVWD�QHL�373&�GHOOH�DPPLQLVWUD]LRQL�HVDPLQDWH��QRQ�©�
VWDWD�SRL�FRQFUHWDPHQWH�DWWXDWD�Qª�VRQR�VWDWH�DGRWWDWH�PLVXUH�DOWHUQDWLYH�LQ�OXRJR�GHOOD�URWD]LRQH���

1HO� 31$� ����� VL� ©� UHVR�� TXLQGL�� QHFHVVDULR� WRUQDUH� VXOOģDUJRPHQWR�� LQYLWDQGR� OH�
DPPLQLVWUD]LRQL�D�WHQHU�FRQWR�GHOOD�PLVXUD�GHOOD�URWD]LRQH�DQFKH�LQ�YLD�FRPSOHPHQWDUH�FRQ�DOWUH�
PLVXUH����VWDWR��DOWUHV��ULFRUGDWR�FKH�OD�O�����������SUHYHGH�DOOģDUW�����FR������SUHFLVH�UHVSRQVDELOLW¡�
LQ� FDVR� GL� YLROD]LRQH� GHOOH�PLVXUH� GL� SUHYHQ]LRQH� SUHYLVWH� QHO� 3LDQR�� VXOOH� TXDOL� $1$&� KD� LO�
FRPSLWR�GL�YLJLODUH���

1HO�FRUVR�GHO������OD�YDOXWD]LRQH�GHOOH�VHJQDOD]LRQL�H�OģDQDOLVL�GHL�373&�GHOOH�DPPLQLVWUD]LRQL�
YLJLODWH�KD��WXWWDYLD��FRQWLQXDWR�DG�HYLGHQ]LDUH��VLD�QHJOL�HQWL�GL�JUDQGL�GLPHQVLRQL��VLD�QHJOL�HQWL�GL�
SLFFROH�GLPHQVLRQL��OD�WHQGHQ]D�D�QRQ�SUHYHGHUH�OD�URWD]LRQH�����

�����YHQXWR��DG�HVHPSLR�� LQ�ULOLHYR�FKH�DOFXQH�DPPLQLVWUD]LRQL�DGGXFHQGR� OģHVWUHPR�WHFQLFLVPR�GL� WDOXQL� LQFDULFKL�
VWDELOLVFRQR� D� SULRUL� QHO� 373&� OD�PDQFDWD� DSSOLFD]LRQH� GHOOD� PLVXUD� GHOOD� URWD]LRQH� DL� GLULJHQWL� GL� SULPD� IDVFLD��
PHWWHQGR�LQ�GLVFXVVLRQH�OģDPELWR�VRJJHWWLYR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�GHOOD�URWD]LRQH�FKH�ULJXDUGD�WXWWL�L�GLSHQGHQWL�
SXEEOLFL�GL�SULPD�H�VHFRQGD�IDVFLD�FKLDPDWL�DG�RSHUDUH�LQ�VHWWRUL�SDUWLFRODUPHQWH�HVSRVWL�DOOD�FRUUX]LRQH��FRPH�FKLDULWR�
QHO�31$�������SDJ�����H�VHJJ����,Q�WDOXQL�FDVL��VROR�VXFFHVVLYDPHQWH�DOOģLPSXOVR�GHOO
$XWRULW¡��Oģ$PPLQLVWUD]LRQH�KD�
DSSURYDWR�OD�UHYLVLRQH�GHO�373&�����������FRQWHQHQWH�XQD�GLYHUVD�GLVFLSOLQD�GHOOD�PLVXUD�H�HVWHQGHQGR�DL�GLULJHQWL�GL�
SULPD�IDVFLD�OH�UHJROH�GHOOD�URWD]LRQH�JL¡�SUHYLVWH�SHU�L�GLULJHQWL�GL�VHFRQGD��
,Q�DOWUL�FDVL�©�HPHUVR�FKH� L�&RPXQL�GL�SLFFROD�PD�DQFKH�GL�PHGLD�JUDQGH]]D�DGGXFRQR�D�SULRUL�QHL�373&�O
HVLJXD�
GLPHQVLRQH�GHOOD� VWUXWWXUD�QRQFKª� O
 �GL�DOFXQH�ILJXUH�VSHFLDOLVWLFKH�SHU�PRWLYDUH� OD�PDQFDWD�DWWXD]LRQH�
GHOOD�PLVXUD��VHQ]D�SHUDOWUR�SUHYHGHUH�PLVXUH�DOWHUQDWLYH�GDOOģHIIHWWR�DQDORJR�DOOD�URWD]LRQH��



���

'D� XQ� ODWR�� ©� VWDWD� UHJLVWUDWD� OD�PDQFDQ]D� QHL� 373&� GL� XQģDGHJXDWD� SURJUDPPD]LRQH� GHOOD�
GLVFLSOLQD�GHOOD� URWD]LRQH�H�GHL�FULWHUL�GL�DSSOLFD]LRQH�GHOOD� VWHVVD� �LQGLYLGXD]LRQH�GHJOL�XIILFL�GD�
VRWWRSRUUH�D�URWD]LRQH��SHULRGLFLW¡�FRQ�OD�TXDOH�VL�LQWHQGH�DWWXDUH�OD�PLVXUD��FDUDWWHULVWLFKH�GHOOD�
URWD]LRQH��H�FLR©� VH� VL� DSSOLFD�XQD�URWD]LRQH�GL� WLSR� IXQ]LRQDOH�R� WHUULWRULDOH��� H� OD�PDQFDQ]D�GL�
FROOHJDPHQWR�FRQ�OH�DOWUH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH���

'DOOģDOWUR� ODWR�� ©� HPHUVR� FKH�� DQFKH� ODGGRYH� SURJUDPPDWD� LQ�PRGR� DGHJXDWR� QHL� 373&�� OD�
PLVXUD�©�VWDWD�SRL�UDUDPHQWH�DWWXDWD��Qª�VL�©�IDWWR�ULFRUVR�D�PLVXUH�DOWHUQDWLYH�FKH�SRVVRQR�SURGXUUH�
DQDORJKL�HIIHWWL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

,QROWUH�� VL� ©� QRWDWR� FKH� DL� ULOLHYL� HIIHWWXDWL� GDOOģ$XWRULW¡� LQ� IDVH� GL� YLJLODQ]D� VXOOD� PDQFDWD�
DWWXD]LRQH� GHOOD� PLVXUD� GHOOD� URWD]LRQH�� PROWH� DPPLQLVWUD]LRQL� KDQQR� RELHWWDWR� LQYRFDQGR�
OģRULHQWDPHQWR�GL� IRQGR�GHOOģ$XWRULW¡� FKH� ©�TXHOOR�� VRSUD� ULFKLDPDWR��GL� DIILGDUH� OH�PRGDOLW¡�GL�
DSSOLFD]LRQH�GHOOD�PLVXUD�DOOD�DXWRQRPD�SURJUDPPD]LRQH�GHOOH�DPPLQLVWUD]LRQL���

6XO�SXQWR�©�RSSRUWXQR�ULFRUGDUH�FKH�LO�ULFKLDPR�DOOģDXWRQRPD�GHWHUPLQD]LRQH�FLUFD�OH�PRGDOLW¡�
GL�DWWXD]LRQH�GHOOD�PLVXUD�QRQ�VLJQLILFD�QRQ�WHQHUH�FRQWR�GHOOH�SUHYLVLRQL�GHOOD�O�����������H�GHOOH�
LQGLFD]LRQL�IRUQLWH�QHO�31$��������

6L� ULQQRYD�� TXLQGL�� OD� UDFFRPDQGD]LRQH� DOOH� DPPLQLVWUD]LRQL� H� DJOL� HQWL� GL� RVVHUYDUH� XQD�
PDJJLRUH� DWWHQ]LRQH� VLD� QHOOD� SURJUDPPD]LRQH� GHOOD� PLVXUD� GD� HIIHWWXDUH� QHO� 373&�� VLD�
QHOOģDSSOLFD]LRQH�FRQFUHWD�GHOOD� VWHVVD� $QDORJD�UDFFRPDQGD]LRQH�SHU�XQD�PLJOLRUH�DSSOLFD]LRQH�
GHOOģLVWLWXWR�GHOOD�URWD]LRQH�RUGLQDULD�R�GHOOH�PLVXUH�DOWHUQDWLYH�FKH�SRVVDQR�VRUWLUH�DQDORJKL�HIIHWWL�
�WUD�TXHOOH�SUHYLVWH�QHO�31$�������FRPH�DG�HVHPSLR�OD�VHJUHJD]LRQH�GHOOH�IXQ]LRQL��YDOH�DQFKH�SHU�
OH�VRFLHW¡�LQ�FRQWUROOR�SXEEOLFR�H�SHU�WXWWL�JOL�DOWUL�VRJJHWWL�WHQXWL�DOOģDSSOLFD]LRQH�GHOOD�QRUPDWLYD�
LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH���

$QDORJDPHQWH�� QHO� FRUVR� GHO� ����� ©� VWDWD� UHJLVWUDWD� OD� WHQGHQ]D� GD� SDUWH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�D�QRQ�GDUH�DWWXD]LRQH�DOOD�F�G��URWD]LRQH�ĥ ��FIU��31$������h��������
GD�DSSOLFDUVL�VXFFHVVLYDPHQWH�DO�YHULILFDUVL�GL�IHQRPHQL�FRUUXWWLYL��

7DOH�IRUPD�GL�URWD]LRQH�©�GLVFLSOLQDWD�QHO�G�OJV������������DUW������FR�����OHWW��O�TXDWHU��VHFRQGR�
FXL� l

|��

$QFKH�SHU�OD�URWD]LRQH�VWUDRUGLQDULD�OH�UDFFRPDQGD]LRQL�IDWWH�GDOOģ$XWRULW¡�QHO�31$�������SRL�
ULEDGLWH� QHO� 31$������� UHODWLYH� DOOD� QHFHVVLW¡� GL�PRQLWRUDUH� FRQ� DWWHQ]LRQH� OH� LSRWHVL� LQ� FXL� VL�
YHULILFDQR�L�SUHVXSSRVWL�SHU�OģDSSOLFD]LRQH�GHOOD�PLVXUD��QRQ�KDQQR�VRUWLWR�JOL�HIIHWWL�VSHUDWL���

,Q� JHQHUDOH�� SRL�� OģDQDOLVL� GHL� 373&� GHOOH� DPPLQLVWUD]LRQL� HG� HQWL� RJJHWWR� GL� YLJLODQ]D� KD�
HYLGHQ]LDWR�FKH�QRQ�©�VWDWD�SUHYLVWD�WDOH�WLSR�GL�URWD]LRQH�LQ�FDVL�GL�DYYLR�GL�SURFHGLPHQWL�SHQDOL�R�
GLVFLSOLQDUL� SHU� FRQGRWWH� GL� QDWXUD� FRUUXWWLYD��1HO� FRUVR� GHOOģDWWLYLW¡� GL� YLJLODQ]D� FRPSLXWD� GD�
$1$&�QHO�������©��LQROWUH��HPHUVR�FKH�OH�DPPLQLVWUD]LRQL��DYXWD�IRUPDOH�QRWL]LD�GL�SURFHGLPHQWL�
SHQDOL�GL�QDWXUD�FRUUXWWLYD��QRQ�VHPSUH�SURFHGRQR�DOOD�URWD]LRQH�DVVHJQDQGR�LO�GLSHQGHQWH�DG�DOWUR�
XIILFLR�R�VHUYL]LR��



���

/D� PDQFDWD� DWWXD]LRQH� GHOOD� URWD]LRQH� VWUDRUGLQDULD� ULVHQWH� DQFKH� GHOOD� WHQGHQ]D� GHOOH�
DPPLQLVWUD]LRQL�GL�VRVSHQGHUH�HYHQWXDOL�SURFHGLPHQWL�GLVFLSOLQDUL� LQ�DWWHVD�GHOOD�FRQFOXVLRQH�GL�
SURFHGLPHQWL�SHQDOL�D�FDULFR�GHO�PHGHVLPR�VRJJHWWR��QRQRVWDQWH�OģRULHQWDPHQWR�QRUPDWLYR�YROWR�
D�UHQGHUH�DXWRQRPL�L�GXH�SURFHGLPHQWL��FIU��G�OJV��������������

/H� DPPLQLVWUD]LRQL� SHU� JLXVWLILFDUH� OD� PDQFDWD� DSSOLFD]LRQH� GHOOD� PLVXUD� GHOOD� URWD]LRQH�
VWUDRUGLQDULD�KDQQR�VSHVVR�DGGRWWR�UDJLRQL�RUJDQL]]DWLYH���

�� VWDWR�SRL� ULOHYDWR� FKH�� LQ� FDVL� IUHTXHQWL�� OH� DPPLQLVWUD]LRQL�KDQQR� DWWLYDWR� OD�PLVXUD� VROR�
VXFFHVVLYDPHQWH�DOOģLPSXOVR�GHOOģ$XWRULW¡���

3HU�TXHO�FKH�ULJXDUGD�L�GLULJHQWL�H�SHUVRQDOH�HTXLSDUDWR��OD�SULQFLSDOH�FULWLFLW¡�©�ULVXOWDWD�HVVHUH�
TXHOOD�GHOOD�GLPHQVLRQH�RUJDQL]]DWLYD�GHOOģHQWH��VSHVVR�GRWDWR�GL�XQ�HVLJXR�QXPHUR�GL�GLULJHQWL��

3RVWR� TXDQWR� VRSUD�� Oģ$XWRULW¡� DXVSLFD� FKH� VLD� GHGLFDWD� XQD�PDJJLRUH� DWWHQ]LRQH� DQFKH� DOOD�
PLVXUD�GHOOD�URWD]LRQH�VWUDRUGLQDULD�H�ULQQRYD�OģLQGLFD]LRQH�GL�GDUH�FRQFUHWD�DWWXD]LRQH�DOOģLVWLWXWR���

3HU� WXWWL� JOL� DOWUL� VRJJHWWL� HVFOXVL�GDOOģDSSOLFD]LRQH�GLUHWWD�GHO�G�OJV�� ����������PD� ULFRPSUHVL�
QHOOģDPELWR�GL�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�DL�VHQVL�GHOOģDUW����ELV��
FRPPL���H����G�OJV�������������Oģ$XWRULW¡�DXVSLFD�FKH��FRPXQTXH��JOL�VWHVVL�SURYYHGDQR��QHL�FDVL�GL�
DYYLR�GL�SURFHGLPHQWL�SHQDOL�R�GLVFLSOLQDUL�SHU�FRQGRWWH�GL�QDWXUD�FRUUXWWLYD��D�SUHYHGHUH�PLVXUH�
DQDORJKH�DOOD�URWD]LRQH�VWUDRUGLQDULD�QHO�GRFXPHQWR�XQLWDULR�FKH�WLHQH�OXRJR�GHO�373&�R�WUD�OH�
PLVXUH�GD�LQWHJUDUH�FRQ�TXHOOH�GHO�PRGHOOR�����RYH�DGRWWDWR�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�
������Q������02*�������

6L� ULFRUGD� FKH� DO� ILQH� GL� VWDELOLUH� OģDSSOLFDELOLW¡� GHOOD� URWD]LRQH� VWUDRUGLQDULD� DO� VLQJROR� FDVR��
OģDPPLQLVWUD]LRQH�©�WHQXWD�D�YHULILFDUH�OD�VXVVLVWHQ]D��D��GHOOģDYYLR�GL�XQ�SURFHGLPHQWR�SHQDOH�R�
GLVFLSOLQDUH�QHL�FRQIURQWL�GHO�GLSHQGHQWH��LYL�LQFOXVL�L�GLULJHQWL��E��GL�XQD�FRQGRWWD��RJJHWWR�GL�WDOL�
SURFHGLPHQWL� TXDOLILFDELOH� FRPH� ĥFRUUXWWLYDĦ� DL� VHQVL� GHOOģDUW�� ���� FR�� ��� OHWW�� O�TXDWHU� GHO� G�OJV��
�����������

/D�YDOXWD]LRQH�GHOOD�FRQGRWWD�GHO�GLSHQGHQWH�GD�SDUWH�GHOOģ$PPLQLVWUD]LRQH�©�REEOLJDWRULD�DL�
ILQL� GHOOģDSSOLFD]LRQH� GHOOD� PLVXUD�� 4XDOFKH� LQFHUWH]]D� VL� ©� UHJLVWUDWD� ULVSHWWR� DO� PRPHQWR� GHO�
SURFHGLPHQWR� SHQDOH� LQ� FXL� GHYH� HVVHUH� HIIHWWXDWD� OD� YDOXWD]LRQH�� $G� DYYLVR� GHOOģ$XWRULW¡�� WDOH�
PRPHQWR�FRLQFLGH�FRQ�OD�FRQRVFHQ]D�GHOOD�ULFKLHVWD�GL�ULQYLR�D�JLXGL]LR��DUW����������H�VJJ��FRGLFH�
SURFHGXUD�SHQDOH��IRUPXODWD�GDO�SXEEOLFR�PLQLVWHUR�DO�WHUPLQH�GHOOH�LQGDJLQL�SUHOLPLQDUL��RYYHUR�
GL� DWWR� HTXLSROOHQWH� �DG� HVHPSLR�� QHL� SURFHGLPHQWL� VSHFLDOL�� GHOOģDWWR� FKH� LQVWDXUD� LO� VLQJROR�
SURFHGLPHQWR�FRPH�OD�ULFKLHVWD�GL�JLXGL]LR�LPPHGLDWR��OD�ULFKLHVWD�GL�GHFUHWR�SHQDOH�GL�FRQGDQQD��
RYYHUR�OD�ULFKLHVWD�GL�DSSOLFD]LRQH�GL�PLVXUH�FDXWHODUL��

��HPHUVR��LQROWUH��FKH�LQ�PROWL�FDVL�L�GLSHQGHQWL�QRQ�FRPXQLFDQR�OD�VXVVLVWHQ]D�GL�SURFHGLPHQWL�
SHQDOL�D�ORUR�FDULFR��$O�ULJXDUGR��©�DOWDPHQWH�FRQVLJOLDWR�FKH�OH�DPPLQLVWUD]LRQL�LQWURGXFDQR�QHL�
FRGLFL� GL� FRPSRUWDPHQWR� OģREEOLJR� SHU� L� GLSHQGHQWL� GL� FRPXQLFDUH� DOOģDPPLQLVWUD]LRQH� OD�
VXVVLVWHQ]D��QHL�SURSUL�FRQIURQWL��GL�SURYYHGLPHQWL�GL�ULQYLR�D�JLXGL]LR�LQ�SURFHGLPHQWL�SHQDOL��

���&IU��'HWHUPLQD]LRQL�$1$&�����������H�������������



���

/ģDPPLQLVWUD]LRQH� ©� WHQXWD� DOOD� UHYRFD� GHOOģLQFDULFR� GLULJHQ]LDOH� RYYHUR� DO� WUDVIHULPHQWR�GHO�
GLSHQGHQWH�DG�DOWUR�XIILFLR�QHO�PRPHQWR�LQ�FXL��DOOģHVLWR�GHOOD�YDOXWD]LRQH�HIIHWWXDWD��ULOHYL�FKH�OD�
FRQGRWWD�GHO�GLSHQGHQWH�RJJHWWR�GHO�SURFHGLPHQWR�SHQDOH�R�GLVFLSOLQDUH�VLD�GL�QDWXUD�FRUUXWWLYD�
�DUW������FR�����OHWW��O�TXDWHU��G�OJV�������������6L�ULEDGLVFH�FKH�OģHOHPHQWR�GL�SDUWLFRODUH�ULOHYDQ]D�GD�
FRQVLGHUDUH� DL� ILQL� GHOOģDSSOLFD]LRQH� GHOOD� QRUPD� ©� TXHOOR� GHOOD� PRWLYD]LRQH� DGHJXDWD� GHO�
SURYYHGLPHQWR�FRQ�FXL�YLHQH�GLVSRVWR�OR�VSRVWDPHQWR��

1HO� FDVR� GL� SHUVRQDOH� QRQ� GLULJHQ]LDOH�� OD� URWD]LRQH� VL� WUDGXFH� LQ� XQD� DVVHJQD]LRQH� GHO�
GLSHQGHQWH�DG�DOWUR�XIILFLR�R�VHUYL]LR��PHQWUH�SHU�LO�SHUVRQDOH�GLULJHQWH��R�HTXLSDUDWR��FRPSRUWD�OD�
UHYRFD�GHOOģLQFDULFR�GLULJHQ]LDOH��PRWLYR�SHU�FXL�OD�OHJJH�SUHYHGH�XQD�PRWLYD]LRQH�UDIIRU]DWD��H��VH�
GHO�FDVR��OģDWWULEX]LRQH�GL�DOWUR�LQFDULFR���

3RLFKª�OģDUW������FR�����OHWW��O�TXDWHU��GHO�G�OJV�����������QRQ�LQGLFD�LQ�SUHVHQ]D�GL�TXDOL�UHDWL�VL�
GLD�OXRJR�DOOD�URWD]LRQH�VWUDRUGLQDULD��VXO�SXQWR�Oģ$XWRULW¡�LQWHQGH�LQWHUYHQLUH�FRQ�XQD�VSHFLILFD�
GHOLEHUD���



���

,O�SUHVHQWH�DSSURIRQGLPHQWR�ULJXDUGD� OH�$JHQ]LH�ILVFDOL� �$JHQ]LD�GHO�GHPDQLR��$JHQ]LD�GHOOH�
GRJDQH�H�GHL�PRQRSROL��$JHQ]LD�GHOOH�HQWUDWH��$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH��HQWL�FKH��VLD�SXUH�
FRQ�IXQ]LRQL�H�SDUWLFRODULW¡�RUJDQL]]DWLYH�GLIIHUHQWL��SUHVHQWDQR�GLYHUVL�HOHPHQWL�LQ�FRPXQH��

0ROWHSOLFL�VRQR�OH�UDJLRQL�FKH�KDQQR�VSLQWR�Oģ$XWRULW¡�D�GHGLFDUH�DOOH�$JHQ]LH�ILVFDOL�XQģDSSRVLWD�
VH]LRQH� QHOOģ$JJLRUQDPHQWR� ����� DO� 31$�� /ģDWWLYLW¡� GHOOH� $JHQ]LH� ILVFDOL� VL� SUHVWD� DG� HVVHUH�
SDUWLFRODUPHQWH�HVSRVWD�D�SUHVVLRQL� LQGHELWH�H�D� IHQRPHQL�FRUUXWWLYL�R�GL� �SHU�
GLYHUVL� PRWLYL� OHJDWL� DOOD� WLSRORJLD� H� HWHURJHQHLW¡� GL� IXQ]LRQL� GL� HVWUHPD� LPSRUWDQ]D� FKH�
OģRUGLQDPHQWR� DWWULEXLVFH� ORUR�� DOOD� GLIIXVD� DUWLFROD]LRQH� GHOOH� VWUXWWXUH� VXO� WHUULWRULR�� DOOD� JUDQ�
TXDQWLW¡�GL�LQWHUHVVL�VLD�SXEEOLFL�FKH�SULYDWL�LQFLVL�GDOOH�GHFLVLRQL�FKH�OH�$JHQ]LH�DVVXPRQR��DOOģHVWHVD�
SODWHD�GL�SRUWDWRUL�GL�LQWHUHVVH�FXL�HVVH�VL�ULYROJRQR�H�DOOD��FRQVHJXHQWH��JHVWLRQH�GL�XQD�TXDQWLW¡�
DVVDL�HOHYDWD�GL�GDWL�H�LQIRUPD]LRQL���

7DQWģ©� FKH�� FRPH� VL� DYU¡�PRGR�GL� LOOXVWUDUH�� JL¡�SULPD�GHOOD� O�� ���������� LO� OHJLVODWRUH� DYHYD�
SUHYLVWR� SHU� WDOH� VHWWRUH� GL� DPPLQLVWUD]LRQH� PLVXUH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� FRQ�
SDUWLFRODUH�ULIHULPHQWR�D�TXHOOH�UHODWLYH�DOOD� OLPLWD]LRQH�GL� VLWXD]LRQL�GL�FRQIOLWWR�GģLQWHUHVVH�GHL�
GLSHQGHQWL�GHOOH�$JHQ]LH��&RQVLGHUDWH�OH�FDUDWWHULVWLFKH�RUJDQL]]DWLYH�H�IXQ]LRQDOL�VRSUD�DFFHQQDWH��
OH� VWHVVH�$JHQ]LH�� SHUDOWUR�� GD� GLYHUVR� WHPSR� KDQQR� VYROWR� VXO� WHUULWRULR� XQģLQWHQVD� DWWLYLW¡� GL�
FRQWUROOR�LQWHUQR�SHU�DVVLFXUDUH�OD�FRUUHWWH]]D�H�RPRJHQHLW¡�GHOOģD]LRQH�DPPLQLVWUDWLYD���

/ģHQWUDWD� LQ�YLJRUH�GHOOD� O�����������H�GHL�GHFUHWL�DWWXDWLYL� LQGXFH�DG�XQģDQDOLVL��HG�HYHQWXDOH�
ULYLVLWD]LRQH��GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�SUHHVLVWHQWL�H�D�TXHOOH�JL¡�LQ�JUDQ�SDUWH�
HODERUDWD�GDOOH�$JHQ]LH�ILVFDOL�D�RUPDL�VHL�DQQL�GDOOģHQWUDWD�LQ�YLJRUH�GHOOD�OHJJH���

2FFRUUH� D� TXHVWR� ULJXDUGR� SUHPHWWHUH� FKH� DOOH� $JHQ]LH� VL� DSSOLFD� RUPDL� LQWHJUDOPHQWH� OD�
QRUPDWLYD� LQ�PDWHULD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� WUDVSDUHQ]D�� DL� VHQVL� GHOOģDUW�� ��ELV� GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������

,O�G�OJV�����������LQIDWWL��KD�DEURJDWR�OD�QRUPD�FRQWHQXWD�QHOOģDUW�����FR�������OHWW��I���GHOOD�OHJJH�
���GLFHPEUH�������Q�������FKH�SUHYHGHYD�DOFXQH�OLPLWD]LRQL�DOOD�SXEEOLFD]LRQH�GL�GDWL�GHOOH�$JHQ]LH�
ILVFDOL���

,Q�SDUWLFRODUH��Oģ$JHQ]LD�GHOOH�HQWUDWH�H�Oģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��LQ�TXDQWR�HQWL�
SXEEOLFL�QRQ�HFRQRPLFL��VRQR�VRJJHWWH�SLHQDPHQWH�DOOH�GLVSRVL]LRQL�GHOOD�O�����������H�GHO�G�OJV��
����������



���

/ģ$JHQ]LD�GHO�GHPDQLR�H�Oģ$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH��HQWL�SXEEOLFL�HFRQRPLFL��DSSOLFDQR�
LQYHFH�OD�QRUPDWLYD�FRQ�DOFXQL�DGDWWDPHQWL��VHFRQGR�LO�SULQFLSLR�GHOOD�FRPSDWLELOLW¡��DUW����ELV��FR��
��� OHWW�� D�� GHO� G�OJV�� ��������� H� FRPH� FKLDULWR� GD� $1$&�� SHU� JOL� HQWL� SXEEOLFL� HFRQRPLFL��
QHOOH�l

��h������'HWHUPLQD]LRQH�Q�������GHOOģ��QRYHPEUH�
������

/D�GHFLVLRQH�GHOOģ$1$&�GL�GHGLFDUH�XQD�VSHFLILFD�VH]LRQH�GHOOģ$JJLRUQDPHQWR������GHO�31$�D�
WDOH� VHWWRUH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� ©� YROWD� VLD� D� YDOXWDUH� OD� VWUDWHJLD� GL� FRQWUDVWR� DOOD�
FRUUX]LRQH�PHVVD�LQ�DWWR�ILQRUD�GDOOH�$JHQ]LH��VLD�D�RIIULUH�DG�HVVH�XQ�VXSSRUWR�SHU�OD�YDOXWD]LRQH�
GL�ULVFKL�H�PLVXUH�XOWHULRUL��ULVSHWWR�D�TXHOOL�JL¡�LQGLYLGXDWL�QHL�SURSUL�373&��

5HVWD�IHUPR�TXDQWR�GHWWR�LQ�JHQHUDOH�DQFKH�QHL�SUHFHGHQWL�31$��H�FLR©�FKH�OH�PLVXUH�LOOXVWUDWH�
GL�VHJXLWR�QRQ�VRQR�REEOLJDWRULH�PD�VRQR�HVHPSOLILFDWLYH��ULPDQHQGR�QHOOD�SLHQD�UHVSRQVDELOLW¡�GHL�
VLQJROL� HQWL� UHFHSLUOH� D� VHJXLWR�GHOOģDQDOLVL� H� YDOXWD]LRQH�GHO� ULVFKLR� LQ� HVLWR� DOOD� YDOXWD]LRQH�GHO�
FRQWHVWR�LQWHUQR�HG�HVWHUQR��

3HU� OD� SUHGLVSRVL]LRQH� GHOOģDSSURIRQGLPHQWR�� Oģ$XWRULW¡� KD� FRVWLWXLWR� XQ� WDYROR� WHFQLFR� GL�
ODYRUR�FXL�KDQQR�SDUWHFLSDWR�UDSSUHVHQWDQWL�GHO�0LQLVWHUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H��0()���
GHOOģ$JHQ]LD�GHO�GHPDQLR��GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��GHOOģ$JHQ]LD�GHOOH�HQWUDWH�H�
GHOOģ$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH���

'DO�GLEDWWLWR�FRQ�L�UDSSUHVHQWDQWL�GHOOH�$JHQ]LH�ILVFDOL�QRQFKª�GDOOD�GRFXPHQWD]LRQH�FRVSLFXD�
DFTXLVLWD�QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR��©�HPHUVR�FKH�L�37&3�HODERUDWL�GD�FLDVFXQD�$JHQ]LD�
HG�HVDPLQDWL�GDOOģ$XWRULW¡�FRVWLWXLVFRQR�LO�SRUWDWR�GL�XQD�OXQJD�HVSHULHQ]D�PDWXUDWD�QHOOH�VWUDWHJLH�
GL� FRQWUDVWR� GL� IHQRPHQL� FRUUXWWLYL� HG� HYLGHQ]LDQR� OR� VIRU]R� JL¡� FRPSLXWR� GDOOH�$JHQ]LH� QHOOD�
PDSSDWXUD�GHWWDJOLDWD�GL�GLYHUVL�SURFHVVL�LQWHUQL��&L³�KD�FRQVHQWLWR�VLD�XQģDFFXUDWD�IRUPXOD]LRQH�
GHL�SRVVLELOL�ULVFKL�DG�HVVL�DWWLQHQWL��VLD�OģDGR]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH��

3HUWDQWR��QHO�SUHVHQWH�GRFXPHQWR�Oģ$XWRULW¡�QRQ�SX³�FKH�SUHQGHUH�DWWR�GHO�VLVWHPD�DYDQ]DWR�GL�
SUHVLGL�JL¡�UHDOL]]DWR�H�GHOOH�LQL]LDWLYH�DVVXQWH�GDOOH�$JHQ]LH��

/ģDQDOLVL�GHL�373&�KD��WXWWDYLD��PHVVR�LQ�OXFH�GXH�SURILOL��

,Q�SULPR� OXRJR�� VSHVVR� OH� D]LRQL� H� OH�PLVXUH� LQGLFDWH�SHU� FRQWHQHUH� LO� ULVFKLR�QRQ� VHPEUDQR�
ILQDOL]]DWH�GLUHWWDPHQWH�D�FRQWUDVWDUH�LO�ULVFKLR�FRUUXWWLYR��ODUJDPHQWH�LQWHVR�VHFRQGR�FRQVROLGDWL�
RULHQWDPHQWL�GHOOģ$XWRULW¡��PD��SLº�LQ�JHQHUDOH��DO�FRQWHQLPHQWR�GL�FRPSRUWDPHQWL�D�ULVFKLR�GL�
LOOHJDOLW¡��,�ULVFKL�FRUUXWWLYL��LQIDWWL��YHQJRQR�WDOYROWD�DVVLPLODWL�DOOD�YLROD]LRQH�GL�UHJROH�H�QRUPH�
VSHFLILFKH��UHODWLYH�DOOģRUGLQDULD�DWWLYLW¡�DPPLQLVWUDWLYD��PHQWUH�DQGUHEEHUR�PHJOLR�IRFDOL]]DWL�VX�
TXHL� IHQRPHQL� FKH� SRVVRQR� LQGXUUH� FRQGL]LRQDPHQWL� GHOOģDJLUH� DPPLQLVWUDWLYR� SHU� ILQDOLW¡�
LPSURSULH��

&L³�©�GRYXWR�DO�IDWWR�FKH��FRPH�VRSUD�DQWLFLSDWR��OD�QHFHVVLW¡�GL�UDSSUHVHQWDUH�LQ�PRGR�DQDOLWLFR�
OD� UHDOW¡� RUJDQL]]DWLYD� H� OH� DWWLYLW¡� GHFLVLRQDOL� H� RSHUDWLYH� GL� FRPSHWHQ]D� DO� ILQH� GL� SUHYHQLUH�



���

IHQRPHQL� GL� LOOHJDOLW¡� ©� VWDWD� DYYHUWLWD� GDOOH� $JHQ]LH� JL¡� SULPD� GHOOģHQWUDWD� LQ� YLJRUH� GHOOD� O��
����������

/ģ$XWRULW¡�DXVSLFD��TXLQGL��FKH�QHL�SURVVLPL�373&�OH�$JHQ]LH�FRPSOHWLQR�OģDGHJXDPHQWR��SHU�
FL³� FKH� ULJXDUGD� OģDQDOLVL� GHO� ULVFKLR� FRUUXWWLYR� H� OģLQGLYLGXD]LRQH� GHOOH� UHODWLYH� PLVXUH�� DOOD� O��
���������� XWLOL]]DQGR� DQFKH� OH� LQGLFD]LRQL� JL¡� IRUQLWH� GDOOģ$XWRULW¡� QHL� YDUL� 31$� FKH� VL� VRQR�
VXFFHGXWL� QHO� WHPSR�� ,O� VHFRQGR� SURILOR� HPHUVR�� H� SUREDELOPHQWH� GHULYDQWH� GDOOģLPSRVWD]LRQH�
DSSHQD�DFFHQQDWD�GHOOH�PLVXUH��ULJXDUGD�LO�FRQWHQXWR�GHOOH�VWHVVH�FRPH�LQGLFDWR�QHL�373&���

/H�PLVXUH�� LQIDWWL�� VRQR�IUHTXHQWHPHQWH� LQGLFDWH�FRQ�LO�PHUR�ULQYLR�DG�DWWL� LQWHUQL� �FLUFRODUL��
GLUHWWLYH��OLQHH�JXLGD��PDQXDOL�DGRWWDWL��YROWL�D�RULHQWDUH�OģDWWLYLW¡�GHL�GLSHQGHQWL��6H�©�SXU�YHUR�FKH�
WDOL� DWWL� SRVVRQR� FRVWLWXLUH�XQ�YDOLGR� DXVLOLR�SHU� FRQWUDVWDUH� IHQRPHQL�GL� ĥ Ħ�� VDUHEEH�
WXWWDYLD� DXVSLFDELOH� OģHVSOLFLWD]LRQH� GHO� FRQWHQXWR� GHOOH� PLVXUH� VSHFLILFKH� GL� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�� LQ� PRGR� FKH� VLDQR� DJHYROPHQWH� LGHQWLILFDELOL� OD� VWUXWWXUD� FRPSHWHQWH�� LO� VRJJHWWR�
UHVSRQVDELOH�H�L�WHPSL�GHOOģDWWXD]LRQH��

1HO�FRUVR�GHOOH�ULXQLRQL�VRQR�YHQXWH�LQ�ULOLHYR�GLYHUVH�SUREOHPDWLFKH�GL�FDUDWWHUH�JHQHUDOH�FKH�
SRVVRQR�ULIHULUVL�D�WXWWH�OH�$JHQ]LH�ILVFDOL��(VVH�DWWHQJRQR�DOOģHOHYDWD�YDULHW¡�GHOOH�DWWLYLW¡�VYROWH��
QRQFKª�DOOD�FRPSOHVVLW¡�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�H�GHL�VLVWHPL�RSHUDWLYL�GL�FRPXQLFD]LRQH�H�GL�
LQIRUPD]LRQH��GL�LQIRUPDWL]]D]LRQH��GL�FRRUGLQDPHQWR��GL�SURJUDPPD]LRQH�H�FRQWUROOR�LQ�DOFXQL�
VSHFLILFL�VHWWRUL���

1HO� SUHVHQWH� $JJLRUQDPHQWR�� TXLQGL�� GRSR� XQģLOOXVWUD]LRQH� QHFHVVDULDPHQWH� VLQWHWLFD� GL�
RUJDQL]]D]LRQH� H� IXQ]LRQL� GHOOH� GLYHUVH� $JHQ]LH� ILVFDOL�� Oģ$XWRULW¡� KD� LQWHVR� IRUPXODUH�
UDFFRPDQGD]LRQL�ULYROWH�D�WXWWH�OH�$JHQ]LH�FRQFHUQHQWL�OH�SULQFLSDOL�SUREOHPDWLFKH�FRPXQL��

'L�VHJXLWR�VL�LOOXVWUDQR�LQ�PRGR�QHFHVVDULDPHQWH�VLQWHWLFR�OD�QDWXUD�JLXULGLFD��OH�FRPSHWHQ]H�H�
OģRUJDQL]]D]LRQH�GHOOH�$JHQ]LH�ILVFDOL��

/H�$JHQ]LH�ILVFDOL��LVWLWXLWH�FRQ�LO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������DUW������SHU�OD�JHVWLRQH�
GHOOH� IXQ]LRQL� JL¡� HVHUFLWDWH� GDL� 'LSDUWLPHQWL� GHOOH� HQWUDWH�� GHOOH� GRJDQH�� GHO� WHUULWRULR�� VRQR
l

|��G�OJV������������
DUW������GRWDWH�GL�SURSULD�DXWRQRPLD�H�YLJLODWH�GDO�0LQLVWHUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H��

,O� FLWDWR� G�OJV�� ��������� FRQWHPSODYD� TXDWWUR� $JHQ]LH� ILVFDOL� �$JHQ]LD� GHOOH� HQWUDWH�� GHOOH�
GRJDQH��GHO�WHUULWRULR�H�GHO�GHPDQLR���FRQ�SHUVRQDOLW¡�JLXULGLFD�GL�GLULWWR�SXEEOLFR��DUW������DYHQWL�
QDWXUD�QRQ�HFRQRPLFD���

7DOH� LPSLDQWR� ©� VWDWR� VXFFHVVLYDPHQWH� PRGLILFDWR�� FRQ� OD� WUDVIRUPD]LRQH� GHOOģ$JHQ]LD� GHO�
GHPDQLR�LQ�HQWH�SXEEOLFR�HFRQRPLFR��DL�VHQVL�GHOOģDUW����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q��
�����H�OģLQFRUSRUD]LRQH�GHOOģ$JHQ]LD�GHO�WHUULWRULR�LQ�TXHOOD�GHOOH�HQWUDWH��DUW����� �GHO�GHFUHWR�
OHJJH���OXJOLR�������Q������FRQYHUWLWR�GDOOD�OHJJH���DJRVWR�������Q���������



���

/ģ$JHQ]LD� GHOOH� GRJDQH� KD� SRL� LQFRUSRUDWR� Oģ$PPLQLVWUD]LRQH�$XWRQRPD� GHL�0RQRSROL� GL�
6WDWR��$$06���DVVXPHQGR�OD�QXRYD�GHQRPLQD]LRQH�GL�$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��DUW��
��� ��G�O�������������

$OOR�VWDWR��OH�$JHQ]LH�ILVFDOL�VL�GLVWLQJXRQR�FRPH�VHJXH��

/ģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�©�TXDOLILFDWD�FRPH�HQWH�SXEEOLFR�QRQ�HFRQRPLFR�FKH�
VYROJH�IXQ]LRQL�GL�FRQWUROOR��GL�DFFHUWDPHQWR�H�GL�YHULILFD�VXOOD�FLUFROD]LRQH�GHOOH�PHUFL��7UD�
L� VXRL� FRPSLWL�� ©� FRPSUHVR� DQFKH�TXHOOR�GHOOD� ULVFRVVLRQH�GL� ,9$�H�GHL� GD]L� FKH�YHQJRQR�
JHQHUDWL�GDJOL�VFDPEL�LQWHUQD]LRQDOL��GL�UHJROD]LRQH�GHO�FRPSDUWR�GHO�JLRFR�SXEEOLFR��GDOOD�
ULVFRVVLRQH�GHOOH�DFFLVH�UHODWLYH�DO�FRPSDUWR�WDEDFFKL� /ģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�
VL�DUWLFROD�LQ���'LUH]LRQL�&HQWUDOL��LQ����'LUH]LRQL�5HJLRQDOL�,QWHUUHJLRQDOL��FRQ�IXQ]LRQL�GL�
LQGLUL]]R�� FRRUGLQDPHQWR� H� FRQWUROOR�� QHO� 6HUYL]LR� $XWRQRPR� ,QWHUYHQWL� QHO� 6HWWRUH�
$JULFROR�6$,6$�� LQ� ���8IILFL� GHOOH� GRJDQH�� ���� 6H]LRQL� RSHUDWLYH� WHUULWRULDOL� Ġ� 627�H� ���
/DERUDWRUL�FKLPLFL� ,O�WRWDOH�GHOOH�ULVRUVH�XPDQH�©�SDUL�D���������GL�FXL�����GLULJHQWL��

/ģ$JHQ]LD�GHOOH�HQWUDWH�©�XQ�HQWH�SXEEOLFR�QRQ�HFRQRPLFR�FKH�VYROJH�OH�IXQ]LRQL�UHODWLYH�DOOD�
JHVWLRQH�� DOOģDFFHUWDPHQWR� H� DO� FRQWHQ]LRVR� GHL� WULEXWL� HUDULDOL�� QRQFKª� L� VHUYL]L� UHODWLYL� DO�
FDWDVWR�� L� VHUYL]L� JHRWRSRFDUWRJUDILFL� H� TXHOOL� UHODWLYL� DOOH� FRQVHUYDWRULH� GHL� UHJLVWUL�
LPPRELOLDUL�� FRQ� LO� FRPSLWR� GL� FRVWLWXLUH� OģDQDJUDIH� GHL� EHQL� LPPRELOLDUL� HVLVWHQWL� VXO�
WHUULWRULR� QD]LRQDOH�� /ģ$JHQ]LD� JDUDQWLVFH�� LQROWUH�� VHUYL]L� GL� DVVLVWHQ]D� QHL� FRQIURQWL� GHL�
FRQWULEXHQWL�H�FRRUGLQD�L�FRQWUROOL�GLUHWWL�D�YHULILFDUH�OģHVLVWHQ]D�GL�HYHQWXDOL�LQDGHPSLPHQWL�
H�D�FRQWUDVWDUH�OģHYDVLRQH�ILVFDOH��/ģ$JHQ]LD�GHOOH�HQWUDWH�©�DUWLFRODWD�LQ����'LUH]LRQL�&HQWUDOL�
�'&��� ��� 'LUH]LRQL� UHJLRQDOL� �'5��� ���� 'LUH]LRQL� SURYLQFLDOL� �'3�� H� TXDWWUR� 8IILFL�
3URYLQFLDOL�7HUULWRULR��837��H�8IILFL�WHUULWRULDOL��,O�WRWDOH�GHOOH�ULVRUVH�XPDQH�GHOOģ$JHQ]LD�
GHOOH�HQWUDWH�©�GL��������GLSHQGHQWL��GL�FXL�����GLULJHQWL��

/ģ$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH�� ©� HQWH� SXEEOLFR� HFRQRPLFR�� VWUXPHQWDOH� GHOOģ$JHQ]LD�
GHOOH�HQWUDWH�DL�VHQVL�GHOOģDUW�����FR�����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� 6YROJH� OģDWWLYLW¡� GL� ULVFRVVLRQH�
SXEEOLFD�GHOOR�6WDWR�QHOOģDPELWR�GL�WXWWR�LO�WHUULWRULR�QD]LRQDOH��DG�HFFH]LRQH�GHOOD�UHJLRQH�
6LFLOLD��HVVHQGR�VXEHQWUDWD�DOOH�VRFLHW¡�GHO�*UXSSR�(TXLWDOLD�D�GHFRUUHUH�GDO��q�OXJOLR�������D�
HFFH]LRQH�GL�(TXLWDOLD�*LXVWL]LD�V�S�D����/D�VWUXWWXUD�©�DUWLFRODWD��D�OLYHOOR�FHQWUDOH��LQ�TXDWWUR�
'LUH]LRQL�FHQWUDOL�H�WUH�$UHH��PHQWUH�D�OLYHOOR�SHULIHULFR�OH�'LUH]LRQL�UHJLRQDOL�VRQR�DJJUHJDWH�
QHOOH�GXH�UHWL�WHUULWRULDOL�1RUG�H�6XG��/ģRUJDQLFR�©�FRPSRVWR�GD�������GLSHQGHQWL��

/ģ$JHQ]LD� GHO� GHPDQLR� ©� XQ� HQWH� SXEEOLFR� HFRQRPLFR� FKH� VL� RFFXSD� GL� JHVWLUH�� GL�
UD]LRQDOL]]DUH� H� GL� YDORUL]]DUH� LO� SDWULPRQLR� LPPRELOLDUH�GHOOR� 6WDWR��3URYYHGH� LQROWUH� DL�
IDEELVRJQL�DOORFDWLYL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�DOOD�YDOXWD]LRQH�GHOOD�FRQJUXLW¡�GHL�
SUH]]L� GL� DFTXLVWR� GHJOL� LPPRELOL� R� GHL� FDQRQL� GL� ORFD]LRQH�� /ģ$JHQ]LD� VL� DUWLFROD� LQ� ��
'LUH]LRQL�FHQWUDOL��ROWUH�DOOH�VWUXWWXUH�FHQWUDOL�GL�,QWHUQDO�$XGLW�H�&RPXQLFD]LRQH��H�LQ����
'LUH]LRQL�WHUULWRULDOL��$OOH�GLSHQGHQ]H�GHO�'LUHWWRUH�RSHUD�OD�&RPPLVVLRQH�SHU�OD�YHULILFD�GL�
FRQJUXLW¡�GHOOH�YDOXWD]LRQL�WHFQLFR�HFRQRPLFR�HVWLPDWLYH��/ģRUJDQLFR�GHOOģ$JHQ]LD�GLVSRQH�
GL������ULVRUVH��GL�FXL����GLULJHQWL��
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/H�$JHQ]LH�ILVFDOL�VRQR�VRWWRSRVWH�DOOD�YLJLODQ]D�GHO�0LQLVWHUR�GHOOģHFRQRPLD�H�ILQDQ]H��0()���
FKH�KD�OD�UHVSRQVDELOLW¡�GL�LQGLUL]]R�SROLWLFR�H�GHILQLVFH��DWWUDYHUVR�DSSRVLWL�DWWL��OH�OLQHH�JHQHUDOL�H�
JOL� RELHWWLYL� GHOOH� DWWLYLW¡� GHOOH�$JHQ]LH�� DL� VHQVL� GHOOģDUW�� ��� GHO� G�OJV�� ���������� ,� UDSSRUWL� WUD�
FLDVFXQD�$JHQ]LD�H�LO�0LQLVWHUR�VRQR�UHJRODWL�PHGLDQWH�FRQYHQ]LRQL�WULHQQDOL��FRQ�DGHJXDPHQWR�
DQQXDOH�� VWLSXODWH�VXOOD�EDVH�GHJOL�DWWL�GL� LQGLUL]]R��RYH�VRQR�VWDELOLWL�� LQ�SDUWLFRODUH�� L� VHUYL]L�GD�
IRUQLUH�DL�FRQWULEXHQWL�� OH� VWUDWHJLH�SHU�PLJOLRUDUH� OD�TXDOLW¡�GHOOH�SUHVWD]LRQL�RIIHUWH�� OH� UHODWLYH�
ULVRUVH� H� JOL� LPSRUWL� GD� WUDVIHULUH�� /H� FRQYHQ]LRQL� SUHYHGRQR� DQFKH� OH�PRGDOLW¡� FRQ� FXL� YLHQH�
DVVLFXUDWD�DO�0LQLVWHUR�OD�FRQRVFHQ]D�GL�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�YDOXWDUH�OģRSHUDWR�GHOOH�
$JHQ]LH��FRQ�ULIHULPHQWR�DOOD�RUJDQL]]D]LRQH��DL�SURFHVVL�H�DOOģXWLOL]]R�GHOOH�ULVRUVH���

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�©�HPHUVR�FRPH�RULHQWDPHQWR�GL�IRQGR�TXHOOR�VHFRQGR�
FXL�SHU�OH�WLSRORJLH�GL�LQWHUHVVL� LQFLVL�GDOOģDWWLYLW¡�GHOOH�$JHQ]LH�H�SHU�OD�GHOLFDWH]]D�GHOOH�PDWHULH�
WUDWWDWH�H�GHL�VHUYL]L�UHVL�GDOOH�VWHVVH��©�ULFKLHVWR�GD�SDUWH�GHL�GLSHQGHQWL�GHOOH�$JHQ]LH�XQ�ULVSHWWR�
SDUWLFRODUPHQWH� ULJRURVR� GHL� SULQFLSL� GL� LPSDU]LDOLW¡�� LQWHJULW¡� H� OHDOW¡� FXL� VRQR� WHQXWL� WXWWL� L�
GLSHQGHQWL�SXEEOLFL���

,QIDWWL��FRPH�JL¡�DFFHQQDWR��RFFRUUH�FRQVLGHUDUH�FKH�LO�SHUVRQDOH��FKH�VYROJH�DWWLYLW¡�FKH�SRVVRQR�
DQFKH�ULFKLHGHUH�HOHYDWL�JUDGL�GL�VSHFLDOL]]D]LRQH��KD�FRQWDWWL�FRVWDQWL�FRQ�XQD�SODWHD�DPSOLVVLPD�GL�

� VLDQR� HVVL� SULYDWL�� SURIHVVLRQLVWL�� LPSUHVH� R� DOWUL� HQWL� SXEEOLFL� HG� ©� SHUWDQWR�
SDUWLFRODUPHQWH� HVSRVWR� D� SUHVVLRQL� FKH� SRVVRQR� HVVHUH� HVHUFLWDWH� SHU� FRQGL]LRQDUQH� OģDWWLYLW¡� H�
RULHQWDUH� VFHOWH� H� GHFLVLRQL� GHOOģDPPLQLVWUD]LRQH� SHU� LO� SHUVHJXLPHQWR� GL� LQWHUHVVL� LQGHELWL�� FRQ�
SUHJLXGL]LR�GHO�FRUUHWWR�SHUVHJXLPHQWR�GHOOģLQWHUHVVH�SXEEOLFR��

8QD�VSHFLDOH�DWWHQ]LRQH�PHULWDQR��SHUWDQWR��OH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�FKH�IDQQR�
OHYD�VXO�FRPSRUWDPHQWR�GHL�GLSHQGHQWL�H�VXOOģDVVHQ]D�GL�FRQIOLWWL�GL�LQWHUHVVH��TXDOL��LQ�SULPR�OXRJR��
L� FRGLFL� GL� FRPSRUWDPHQWR�FRGLFL� HWLFL�� OD� GLVFLSOLQD� VXOOH� DWWLYLW¡� LQFRPSDWLELOL� FRQ� L� FRPSLWL�
LVWLWX]LRQDOL� H� VXOOH� LQFRQIHULELOLW¡� GL� LQFDULFKL� H� TXHOOD� VXOOH� DXWRUL]]D]LRQL� GHOOH� DWWLYLW¡�
FRPSDWLELOL���

/ģHVLJHQ]D�GL�UHJRODUH��LQ�SDUWLFRODUH��OR�VYROJLPHQWR�GL�HYHQWXDOL�DWWLYLW¡�HVWHUQH�GD�SDUWH�GHO�
SHUVRQDOH�GHOOH�$JHQ]LH�ILVFDOL�©�VWDWD�GD�WHPSR�DYYHUWLWD�GDO�OHJLVODWRUH�SULPD�GHOOD�O������������
WHQHQGR�FRQWR�GHOOD�SHFXOLDUH�HVSHULHQ]D�H�GHOOD�VSHFLDOL]]D]LRQH�PDWXUDWH�QHO�UDSSRUWR�GL�ODYRUR�
FRQ� OH�$JHQ]LH� H� GHOOD�SURVVLPLW¡� FRQ� VRJJHWWL� RSHUDQWL� LQ� VYDULDWL� DPELWL� SURIHVVLRQDOL���� VWDWD�
SHUWDQWR�HPDQDWD�XQD�QRUPDWLYD�VSHFLDOH�FRQ�LO�G�3�5�����JHQQDLR�������Q������

�RYH� VL�SUHYHGH�XQ�
UHJLPH�GL�LQFRPSDWLELOLW¡�GL�GHWHUPLQDWH�DWWLYLW¡��SURSULR�LQ�UDJLRQH�GHOOD�VSHFLILFLW¡�GHOOH�IXQ]LRQL�
DWWULEXLWH�DOOH�$JHQ]LH���

$O�ULJXDUGR��OģDUW����GHO�G�3�5��Q����������SUHYHGH�FKH�LO�l



���

|�� ,Q�SDUWLFRODUH��l

1HOOD� VWHVVD� GLUH]LRQH�� VLD� SXUH� VRWWR� XQ� SURILOR� GLYHUVR�� YDQQR� DQFKH� OH� QRUPH� VSHFLDOL� VXO�
� FRQWHQXWH� QHO� G�3�5�� ��� VHWWHPEUH� ������ Q�� ����� DUW�� ���� GL� FXL� VL� GDU¡� FRQWR� QHO�

SURVLHJXR��

/D�PHQ]LRQDWD� GLVFLSOLQD� GL� VHWWRUH� FRVWLWXLVFH� SHUWDQWR� LO� SULQFLSLR� FKH� RULHQWD� OH� $JHQ]LH�
QHOOģDGR]LRQH�GHOOH�PLVXUH�SHU�DVVLFXUDUH�OģLQGLSHQGHQ]D�H�FRUUHWWH]]D�GHO�SHUVRQDOH��DIILDQFDQGRVL�
DOOH�GLVSRVL]LRQL�JHQHUDOL�GHWWDWH�LQ�PDWHULD�SHU�L�GLSHQGHQWL�SXEEOLFL�H�LQWHJUDWH�GDOOD�SLº�UHFHQWH�
QRUPDWLYD�VXOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

,�FRGLFL�GL�FRPSRUWDPHQWR�UDSSUHVHQWDQR�XQD�GHOOH�SLº�VLJQLILFDWLYH�PLVXUH�GL�FDUDWWHUH�JHQHUDOH�
SUHYLVWH� GDOOD� O�� ��������� SHU� OD� SURPR]LRQH� GHL� GRYHUL� FRVWLWX]LRQDOL� GL� OHDOW¡�� GLOLJHQ]D��
LPSDU]LDOLW¡�H�EXRQD�FRQGRWWD��GHFOLQDWL�QHOOD�GLVFLSOLQD�JHQHUDOH�GDO�G�3�5�����DSULOH�������Q������
l

|��FIU��h����3DUWH�JHQHUDOH����

0HQWUH�Oģ$JHQ]LD�GHOOH�HQWUDWH�H�Oģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��LQ�TXDQWR�HQWL�SXEEOLFL�
QRQ�HFRQRPLFL��VRQR�WHQXWH�DG�DGRWWDUH�L�FRGLFL�GL�FRPSRUWDPHQWR�D�LQWHJUD]LRQH�H�VSHFLILFD]LRQH�
GHO�FRGLFH�GL�FRPSRUWDPHQWR�GHL�GLSHQGHQWL�SXEEOLFL��DL�VHQVL�GHOOģDUW�����GHO�G�OJV�����������H�GHO�
G�3�5��Q�����������OH�$JHQ]LH�GHO�GHPDQLR�H�HQWUDWH�ULVFRVVLRQH��LQ�TXDQWR�HQWL�SXEEOLFL�HFRQRPLFL��
DGRWWDQR�FRGLFL�HWLFL���

'XUDQWH�L�ODYRUL�GHO�WDYROR�WHFQLFR�©�VWDWR�ULOHYDWR�FKH�WXWWH�OH�$JHQ]LH�KDQQR�DGRWWDWR�L�ULVSHWWLYL�
FRGLFL���

,O�FRGLFH�GL�FRPSRUWDPHQWR�GHOOģ$JHQ]LD�GHOOH�HQWUDWH�H�GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�PRQRSROL��
LQ�JUDQ�SDUWH�ULFKLDPDQR�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQIOLWWR�GL�LQWHUHVVL��REEOLJR�GL�DVWHQVLRQH�H�
LQFRPSDWLELOLW¡�VWDELOLWH�QHOOD�QRUPDWLYD�YLJHQWH�� LQ�SULPR�OXRJR�TXHOOH�GHWWDWH�SHU� L�GLSHQGHQWL�
GHOOH�$JHQ]LH�ILVFDOL�DO�FLWDWR�DUW����GHO�G�3�5��Q�����������9LHQH�FKLDULWR�FKH�LO�SHUVRQDOH�QRQ�SX³�
VYROJHUH�DWWLYLW¡�FKH�SRVVRQR�LQFLGHUH�VXOOģDGHPSLPHQWR�FRUUHWWR�H�LPSDU]LDOH�GHL�GRYHUL�GģXIILFLR��

$OFXQH�GLVSRVL]LRQL�ULVXOWDQR�FRQWHVWXDOL]]DWH�H�DGHUHQWL�DOOH� IXQ]LRQL�SURSULH�GHOOH�$JHQ]LH��
TXDOL� DG� HVHPSLR� TXHOOH� ULJXDUGDQWL� JOL� REEOLJKL� LQ�PDWHULD� GL� FRUUHWWR� XWLOL]]R� GHJOL� VWUXPHQWL�
LQIRUPDWLFL��YROWL�D�FRQWUDVWDUH�LO�IHQRPHQR�GHOOģDFFHVVR�DEXVLYR�DOOH�EDQFKH�GDWL�RYYHUR�DO�GL�IXRUL�
GHOOH� SUHVFULWWH� DXWRUL]]D]LRQL� R� SHU� PRWLYL� FKH� HVXOLQR� L� FRPSLWL� GģXIILFLR�� 1RUPH� GL�
FRPSRUWDPHQWR� VSHFLILFKH� VRQR� DQFKH� GHWWDWH� SHU� OH� DWWLYLW¡� LVWLWX]LRQDOL� HVWHUQH�� FRQFHUQHQWL�
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YHULILFKH�H� LVSH]LRQL�� WHQHQGR�FRQWR�FKH� LO�SHUVRQDOH�GHOOH�$JHQ]LH�QHL�UDSSRUWL�FRQ� LO�SXEEOLFR�
LVSLUD� OD� SURSULD� FRQGRWWD� DOOģRVVHUYDQ]D� GHL� SULQFLSL� FRQWHQXWL� QHOOR� 6WDWXWR� GHL� GLULWWL� GHO�
FRQWULEXHQWH��GL�FXL�DOOD�OHJJH����OXJOLR�������Q�������

,Q�TXHVWD�VHGH�VL�ULWLHQH�RSSRUWXQR�VRWWROLQHDUH��DQFKH�LQ�YLVWD�GL�DJJLRUQDPHQWL��OģLPSRUWDQ]D�
GL�GDUH�OXRJR�DOOD�HODERUD]LRQH�GHL�FRGLFL�SUHYLD�SURFHGXUD�DSHUWD�DOOD�SDUWHFLSD]LRQH�VLD�LQWHUQD�
FKH� HVWHUQD� GL� SRUWDWRUL� GL� LQWHUHVVH�� FRPH� RJQL� DPPLQLVWUD]LRQH� ©� WHQXWD� D� VYROJHUH� LQ� YLVWD�
GHOOģDSSURYD]LRQH�GHILQLWLYD�GHO�FRGLFH�GL�FRPSRUWDPHQWR��DUW������FR�����GHO�G�OJV�������������&L³�
DO�ILQH�GL�DFTXLVLUH�VXJJHULPHQWL�H�SURSRVWH�GL�PRGLILFD�LQWHJUD]LRQH�GD�SDUWH�GL�WXWWR�LO�SHUVRQDOH�
SHU� XQD� PLJOLRUH� IRUPXOD]LRQH� GHO� WHVWR�� /D� SURFHGXUD� IDYRULVFH� DOWUHV� XQD� PDJJLRUH�
FRQVDSHYROH]]D�H�VHQVLELOL]]D]LRQH�GL�WXWWL�L�GLSHQGHQWL�ULVSHWWR�DO�FRQWHQXWR�GHL�FRGLFL���

$QDORJDPHQWH��SRWUHEEH�HVVHUH�LQGDJDWD�OD�SHUFH]LRQH�GL�FRPSRUWDPHQWL�VFRUUHWWL�GD�SDUWH�GHO�
SHUVRQDOH��PHGLDQWH��DG�HVHPSLR��DSSRVLWL�TXHVWLRQDUL��FRQ�OģRELHWWLYR�Ġ�LQ�VHGH�GL�DJJLRUQDPHQWR�
GHO�FRGLFH���GL�PHWWHUH�PDJJLRUPHQWH�D�IXRFR�TXHL�FRPSRUWDPHQWL�FKH��D�SUHVFLQGHUH�GDOOD�JUDYLW¡��
VRQR�LGRQHL�D�SUHJLXGLFDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�LVWLWX]LRQDOL�H�D�SURFXUDUH�XQ�GDQQR�
DOOģLPPDJLQH�GHOOģ$JHQ]LD��,Q�WDO�VHQVR�VDU¡�XWLOH�FRQRVFHUH�OģHVLWR�GHOOD�FRQVXOWD]LRQH�FKH�ULVXOWD�
HVVHUH�VWDWD�DYYLDWD�GDOOģ$JHQ]LD�GHOOH�HQWUDWH���

,� FRGLFL� HWLFL� GHOOģ$JHQ]LD� GHO� GHPDQLR� H� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH�� SXU� HVVHQGR�
DWWXDWLYL� GHO�PRGHOOR� RUJDQL]]DWLYR� SUHYLVWR� GDO� G�OJV�� ��������� SHU� HVFOXGHUH� OD� UHVSRQVDELOLW¡�
DPPLQLVWUDWLYD�GHOOH�SHUVRQH�JLXULGLFKH��GHOOH�VRFLHW¡�H�GHOOH�DVVRFLD]LRQL�DQFKH�SULYH�GL�SHUVRQDOLW¡�
JLXULGLFD��ULVXOWDQR�LVSLUDWL�DL�SULQFLSL�GHWWDWL�GDO�G�OJV�����������SHU�L�GLSHQGHQWL�SXEEOLFL���

/H�QRUPH�GL�FRPSRUWDPHQWR�H�L�GRYHUL��ULIHULWL�D�WXWWL�L�VRJJHWWL�FKH�RSHUDQR�QHOOģ$JHQ]LD�R�FKH�
KDQQR�UDSSRUWL�GL�FROODERUD]LRQH��SXU� VRVWDQ]LDOPHQWH� LQ� OLQHD�FRQ�TXHOOL� VWDELOLWL�QHO�G�3�5��Q��
���������SRWUHEEHUR�HVVHUH�DQFRU�SLº�FRQWHVWXDOL]]DWL�FRQ�ULIHULPHQWR�D�GRYHUL�VSHFLILFL�UHODWLYL�DOOH�
DWWLYLW¡� VYROWH� GDOOH�$JHQ]LH� �FIU��� DG� HVHPSLR�� QHOOD� SDUWH� ,,�� OD� UDFFRPDQGD]LRQH� IRUPXODWD� LQ�
PHULWR�DO�SHUVRQDOH�GHOOģ$JHQ]LD�GHOOH�HQWUDWH�DGGHWWR�DOOH�YHULILFKH�GHOOH�GLFKLDUD]LRQL� ���,O�
UHJRODPHQWR�YROWR�D�JDUDQWLUH�OģDXWRQRPLD�WHFQLFD�GHO�SHUVRQDOH��G�3�5��Q�����������QRQ�ULVXOWD��
SHUDOWUR��ULFKLDPDWR���

8QD�SDUWLFRODUH�DWWHQ]LRQH�PHULWD� LO� WHPD�GHOOR� VYROJLPHQWR�GL� LQFDULFKL�HVWHUQL�GD�SDUWH�GHL�
GLSHQGHQWL�GHOOH�$JHQ]LH�ILVFDOL��/ģHOHYDWD�VSHFLDOL]]D]LRQH�GL�DOFXQH�SURIHVVLRQDOLW¡�SX³�GDU�OXRJR�
D�RSSRUWXQLW¡�GL�LQFDULFKL�LQ�FRQIOLWWR�GL�LQWHUHVVL�FRQ�OģHVHUFL]LR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL��FRPH�
ULVXOWD�GDOOD�QRUPDWLYD�VSHFLDOH�VRSUD�ULFKLDPDWD���

$QFKH�SHU�TXDQWR�FRQFHUQH�OD�SRVVLELOLW¡�GL�VYROJHUH�DWWLYLW¡�HVWHUQH��QRQ�FRPSUHVH�QHL�FRPSLWL�
GģXIILFLR��RFFRUUH��GXQTXH��DSSOLFDUH�LQ�PRGR�ULJRURVR�OD�GLVFLSOLQD�VSHFLDOH�H�TXHOOD�GL�FXL�DOOģDUW��
���GHO�G�OJV������������VXO�FRQIHULPHQWR�GL�LQFDULFKL�DL�GLSHQGHQWL�SXEEOLFL�H�VXO�UHODWLYR�UHJLPH�
DXWRUL]]DWRULR��,O�SULQFLSLR�JHQHUDOH�DG�HVVD�VRWWHVR�©�LO�GLYLHWR�SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�
FRQIHULUH�DL�GLSHQGHQWL�LQFDULFKL��DO�GL�IXRUL�GHL�FRPSLWL�GģXIILFLR��FKH�QRQ�VLDQR�SUHYLVWL�GD�XQD�
HVSUHVVD�SUHYLVLRQH�QRUPDWLYD�R�LQ�DVVHQ]D�GL�XQD�VSHFLILFD�DXWRUL]]D]LRQH��,Q�FRQVLGHUD]LRQH�GHOOH�
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PRGLILFKH�DSSRUWDWH�GDOOD�O�����������DOOģDUW�����GHO�G�OJV������������DG�DYYLVR�GHOOģ$XWRULW¡�WDOH�
SULQFLSLR�YDOH�VLD�LQ�FDVR�GL�RQHURVLW¡�FKH�GL�JUDWXLW¡�GHOOģLQFDULFR��

�� TXLQGL� QHFHVVDULR� ULEDGLUH� OD� QHFHVVLW¡� SHU� OģDPPLQLVWUD]LRQH� GL� ILVVDUH� FULWHUL� RJJHWWLYL� H�
SUHGHWHUPLQDWL�SHU�LO�FRQIHULPHQWR�R�SHU�OģDXWRUL]]D]LRQH�GL�LQFDULFKL�DO�ILQH�VLD�GL�HVFOXGHUH�FDVL�GL�
LQFRPSDWLELOLW¡��VLD�GL�HYLWDUH�VLWXD]LRQL�GL�FRQIOLWWR��DQFKH�SRWHQ]LDOL��GL�LQWHUHVVL��FIU��DUW������FR����
FRPH�PRGLILFDWR�GDOOD�O�������������

$G� DYYLVR� GHOOģ$XWRULW¡�� ©� RSSRUWXQR� FKH� OH� $JHQ]LH� SUHVWLQR� XQD� SDUWLFRODUH� DWWHQ]LRQH� D�
TXHVWD�QRUPDWLYD�LQ�PRGR�FKH�ULVXOWLQR�FKLDUDPHQWH�VWDELOLWH�OH�PRGDOLW¡�SURFHGXUDOL�UHODWLYH�DOOD�
ULFKLHVWD�GL�DXWRUL]]D]LRQH�FRPXQLFD]LRQH�GD�SDUWH�GHO�GLSHQGHQWH�H�DOOD�YDOXWD]LRQH�GHFLVLRQH�GD�
SDUWH�GHOOģ$JHQ]LD���

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�HPHUVR�QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR��VL�UDFFRPDQGD�GL�
DGRWWDUH� DWWL� R� LQWHJUDUH�DJJLRUQDUH� TXHOOL� HVLVWHQWL� DO� ILQH� GL� DVVLFXUDUH� OD� WUDVSDUHQ]D� GHOOģLWHU�
SURFHGXUDOH�UHODWLYR�DOOR�VYROJLPHQWR�GL�WXWWL�JOL�LQFDULFKL��ROWUH�TXHOOL�UHODWLYL�DG�DWWLYLW¡�HVWHUQH��
TXDOL�OD�SDUWHFLSD]LRQH�D�FRQYHJQL�H�VHPLQDUL��WLSRORJLD�FKH�ULVXOWD�SLº�IUHTXHQWHPHQWH�RJJHWWR�GL�
UHJRODPHQWD]LRQH�GD�SDUWH�GHOOH�$JHQ]LH��

6L� ULFRUGD�� LQROWUH�� FKH�SHU� WXWWL� JOL� LQFDULFKL� DXWRUL]]DWL� R� FRQIHULWL� GHYH� HVVHUH� DVVLFXUDWD� OD�
WUDVSDUHQ]D�DL�VHQVL�GHOOģDUW�����GHO�G�OJV����������H��SHU�L�GLULJHQWL��DQFKH�DL�VHQVL�GHOOģDUW�������

,Q�FRQVLGHUD]LRQH�GHO�ULOLHYR�FKH�LO�SURILOR�GHOOģDVVHQ]D�GHO�FRQIOLWWR�GL�LQWHUHVVL�DVVXPH�SHU�OH�
$JHQ]LH��Oģ$XWRULW¡�KD�HYLGHQ]LDWR�OģLPSRUWDQ]D�GHO�ULVSHWWR�GHOOD�GLVFLSOLQD�VXOOH�LQFRQIHULELOLW¡�HG�
LQFRPSDWLELOLW¡�GHJOL�LQFDULFKL�D�FRPLQFLDUH�GDOOH�DXWRGLFKLDUD]LRQL�VXOOģDVVHQ]D�GL�LQFRPSDWLELOLW¡�
H�GL�FRQIOLWWL�GL�LQWHUHVVH�GD�SDUWH�GHL�GLULJHQWL�GD�LQFDULFDUH�H�GDOOH�YHULILFKH�FKH�OģDPPLQLVWUD]LRQH�
GHYH�FRPSLHUH�VX�GL�HVVH��VHFRQGR�TXDQWR�LQGLFDWR�GDOOģ$XWRULW¡�QHOOD�GHOLEHUD�Q������������

'D� TXDQWR� HPHUVR� LQ� VHGH� GL� ULXQLRQL� GHO� WDYROR� WHFQLFR�� ULVXOWD� FKH� LQ� WXWWH� OH� $JHQ]LH� L�
GLULJHQWL�� DOOģDWWR� GHO� FRQIHULPHQWR� GHOOģLQFDULFR�� VRWWRVFULYRQR� XQD� GLFKLDUD]LRQH� DWWHVWDQWH�
OģDVVHQ]D�GL�VLWXD]LRQL�GL�LQFRPSDWLELOLW¡�H�GL�FRQIOLWWR�GL�LQWHUHVVH���

�� VWDWR� LQROWUH� ULOHYDWR� FKH� DOPHQR� LQ� GXH�$JHQ]LH� YLHQH� VYROWR� XQ� FRQWUROOR� D� FDPSLRQH� ��
VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH����GLFHPEUH�������Q�������DUW�����FR����������DL�ILQL�GHO�ULVSHWWR�
GHOOD�HVFOXVLYLW¡�GHO�UDSSRUWR�GL�ODYRUR��,O�FRQWUROOR�DYYLHQH�D�VRUWHJJLR��VHJXLWR�DQFKH�PHGLDQWH�LO�
ULVFRQWUR�GL�HYHQWXDOL�LQFRQJUXHQ]H�VXOOD�EDVH�GL�GDWL�GLVSRQLELOL�QHOOH�EDQFKH�GDWL�LQWHUQH��

/H� LQFRPSDWLELOLW¡� H� JOL� REEOLJKL� GL� DVWHQVLRQH�SHU� OD� JHVWLRQH� GHO� FRQIOLWWR� GL� LQWHUHVVL� VRQR�
GLVFLSOLQDWL�QHL�FRGLFL�GL�FRPSRUWDPHQWR�H�QHL�FRGLFL�HWLFL��

��� l

|��
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8QR� GHL� WHPL� GLVFXVVL� QHO� FRUVR� GHL� ODYRUL� GHO� WDYROR� KD� ULJXDUGDWR� OģDSSOLFD]LRQH� GHO� G�OJV��
���������UHFDQWH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQFRQIHULELOLW¡�H�LQFRPSDWLELOLW¡�GL�LQFDULFKL�SUHVVR�OH�
SXEEOLFKH�DPPLQLVWUD]LRQL�H�SUHVVR�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR��DOOD�QRPLQD�GHL�
FRPSRQHQWL�GHL�FRPLWDWL�GL�JHVWLRQH�GHOOH�$JHQ]LH��GLVFLSOLQDWD�GDO�G�OJV������������

&L³� LQ�TXDQWR� OD� GLVSRVL]LRQH�GHOOģDUW�� ���GHO� G�OJV�� ��������Ġ� DL� VHQVL� GHO� TXDOH�

���VL�SRQH�LQ�FRQWUDVWR�FRQ�OģDUW������FR�����GHO�G�OJV��
���������RYH�©�VWDELOLWR�FKH�GXH�FRPSRQHQWL�GHL�FRPLWDWL�GL�JHVWLRQH�VRQR�QRPLQDWL�IUD�L�GLULJHQWL�
GHOOģ$JHQ]LD���

&RPH� LOOXVWUDWR�GDL� UDSSUHVHQWDQWL�GHOOH�$JHQ]LH�� OD�TXHVWLRQH�©� VWDWD� VRWWRSRVWD�GDO�0()�DO�
&RQVLJOLR�GL�6WDWR��FKH�FRQ�SDUHUL�Q������������H�Q������������KD�HYLGHQ]LDWR�OD� �GHOOH�GXH�
GLVFLSOLQH��OģXQD�YROWD�D�JDUDQWLUH�OģHVSHULHQ]D�VSHFLILFD�GHL�FRPSRQHQWL�GHL�FRPLWDWL��DWWHVL�L�FRPSLWL�
GL� LQGLUL]]R� HOHQFDWL� DOOģDUW�� ��� GHO� G�OJV�� ����������� OģDOWUD� D� ULPXRYHUH� OD� FDXVD� GL� FRQIOLWWR� GL�
LQWHUHVVL�GLVFHQGHQWH�GDO�FRQWHPSRUDQHR�HVHUFL]LR�GL�IXQ]LRQL�GL�LQGLUL]]R�H�GL�IXQ]LRQL�JHVWRULH����
VWDWD�SHUWDQWR�SURVSHWWDWD�OD�VROX]LRQH�GL�DIILGDUH�OģLQFDULFR�GL�FRPSRQHQWH�GHO�FRPLWDWR�GL�JHVWLRQH�
D�GLULJHQWL�GHOOH�$JHQ]LH�FHVVDWL�GDO�VHUYL]LR�SHU�UDJJLXQWL�OLPLWL�GL�HW¡��

,O�IHQRPHQR�GHO� QHOOH�$JHQ]LH�©�PHULWHYROH�GL�DWWHQ]LRQH�LQ�UDJLRQH�GHOOH�SHFXOLDUL�
SURIHVVLRQDOLW¡�PDWXUDWH�QHOOģDPELWR�GHO�UDSSRUWR�GL�ODYRUR�FRQ�OģDPPLQLVWUD]LRQH�H�GHL�FRQWDWWL�
IUHTXHQWL�FRQ�LPSUHVH�VRJJHWWL�SULYDWL��3X³��LQIDWWL��FRQILJXUDUVL�LO�ULVFKLR�FKH�LO�GLSHQGHQWH�VIUXWWL�
OD�SRVL]LRQH�ULFRSHUWD�DO�ILQH�GL�SUHFRVWLWXLUVL�SRVL]LRQL�GL�YDQWDJJLR�GL�FXL�EHQHILFLDUH�XQD�YROWD�
FHVVDWR�GDO�VHUYL]LR��RWWHQHQGR�FRQWUDWWL�GL�ODYRUR�FRQ�L�VRJJHWWL�SULYDWL�GHVWLQDWDUL�GHOOD�SURSULD�
DWWLYLW¡��3X³�DQFKH�YHULILFDUVL�LO�ULVFKLR�FKH�L�SULYDWL��SHU�RWWHQHUH�YDQWDJJL�LPSURSUL��FRQGL]LRQLQR�
OģDWWLYLW¡�GHL�GLSHQGHQWL�GHOOģ$JHQ]LD��SURPHWWHQGR�DVVXQ]LRQL�R�LQFDULFKL��

$� ULSURYD� GHOOģLPSRUWDQ]D� GL� XQD� GLVFLSOLQD� FKH� UHJROL� OH� FRQVHJXHQ]H� GHO� SDVVDJJLR� GL� XQ�
GLSHQGHQWH� GHOOH�$JHQ]LH� QHO� VHWWRUH� SULYDWR�� VL� UDPPHQWD� OD� QRUPDWLYD� VSHFLDOH� FRQWHQXWD� QHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������l

� DUW�� ���� FR�� ��� RYH� ©� VWDELOLWR� SHU� L� GLSHQGHQWL�
GHOOģDPPLQLVWUD]LRQH�ILQDQ]LDULD��DQFRUFKª�LVFULWWL�LQ�XQ�DOER�SURIHVVLRQDOH��XQR�VSHFLILFR�GLYLHWR�D�
HVHUFLWDUH� IXQ]LRQL� GL� DVVLVWHQ]D� H� GL� UDSSUHVHQWDQ]D� SUHVVR� JOL� XIILFL� ILQDQ]LDUL� H� GDYDQWL� DOOH�
FRPPLVVLRQL�WULEXWDULH��QHL�GXH�DQQL�VXFFHVVLYL�DOOD�GDWD�GL�FHVVD]LRQH�GHO�UDSSRUWR�GģLPSLHJR��/D�
YLROD]LRQH�©�SXQLWD�FRQ�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�PLOOH�D�FLQTXHPLOD�HXUR��/ģHVHUFL]LR�GL�WDOL�
DWWLYLW¡��FRPXQTXH��GRSR�L�GXH�DQQL��©�VXERUGLQDWR�DG�XQD�VSHFLILFD�DXWRUL]]D]LRQH��

8QD� IDWWLVSHFLH� SHFXOLDUH� QHOOģDPELWR� GHOOH� FRPSHWHQ]H� GHOOģ$JHQ]LD� GHOOH� GRJDQH� H� GHL�
PRQRSROL�©�VWDWD�VHJQDODWD�FRQ�ULIHULPHQWR�DOOģHVHUFL]LR�GHOOD�SURIHVVLRQH�GL�VSHGL]LRQLHUH��FKH�©�
SRVVLELOH�HVSOHWDUH��LQ�SUHVHQ]D�GL�GHWHUPLQDWL�UHTXLVLWL��DQFKH�VXFFHVVLYDPHQWH�DO�FROORFDPHQWR�D�
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ULSRVR�GHO�GLSHQGHQWH��GRSR�XQ�SHULRGR�GL�XQR�R�GXH�DQQL��DL�VHQVL�GHOOģDUW�����GHO�G�3�5����������
�WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� LQ�PDWHULD� GRJDQDOH��� $L� ILQL� GHOOR� VYROJLPHQWR� GHOOD�
SURIHVVLRQH� ©� ULFKLHVWD�� ROWUH� DOOģDELOLWD]LRQH� ULODVFLDWD� GDOOģ$JHQ]LD�� DQFKH� OģLVFUL]LRQH� LQ� XQ�
DSSRVLWR�DOER�WHQXWR�GDOOD�VWHVVD���

$�SDUWH�OD�GLVFLSOLQD�GL�VHWWRUH��OD�QRUPDWLYD�JHQHUDOH�VXO� �SUHYLVWD�GDOOģDUW������FR�����
� GHO� G�OJV�� ���������� LQWURGRWWR� GDOOD� O�� ���������� ©� DSSOLFDELOH� GLUHWWDPHQWH� DL� GLSHQGHQWL�

GHOOģ$JHQ]LD�GHOOH�HQWUDWH�H�GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�HG�©�ULFKLDPDWD�QHL�ULVSHWWLYL�
FRGLFL� GL� FRPSRUWDPHQWR�� ,QROWUH� LO� GLYLHWR� ©� DSSOLFDELOH� DOOģ$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH� H�
DOOģ$JHQ]LD�GHO�GHPDQLR�QHL�OLPLWL�LQ�FXL�OģDUW�����GHO�G�OJV�����������DL�ILQL�GHOOģDSSOLFD]LRQH�GHO�
FLWDWR�DUW������FR���� ��KD�HTXLSDUDWR�DL�GLSHQGHQWL�SXEEOLFL�L�VRJJHWWL�FKH��QHJOL�HQWL�SXEEOLFL�H�
QHJOL� HQWL� GL� GLULWWR� SULYDWR� LQ� FRQWUROOR� SXEEOLFR�� VRQR� WLWRODUL� GHJOL� LQFDULFKL� FRQVLGHUDWL� GDO�
PHGHVLPR�GHFUHWR��LQ�PHULWR�DOOģDSSOLFDELOLW¡�GHO�G�OJV����������DJOL�HQWL�SXEEOLFL�HFRQRPLFL��FIU��
&RQV��6WDWR��6H]��9��Q������������FLWDWD�QHOOD�SDUWH�JHQHUDOH�GHO�SUHVHQWH�$JJLRUQDPHQWR���&L³�YXRO�
GLUH� FKH��QHJOL� HQWL� SXEEOLFL� HFRQRPLFL�� L� FRPSRQHQWL� GHJOL� RUJDQL� GL� LQGLUL]]R� H� L� VRJJHWWL� FKH�
ULFRSURQR�LQFDULFKL�GL�DPPLQLVWUDWRUH�R�GLULJHQ]LDOL��VSHFLILFDWL�DOOģDUW����GHO�G�OJV�����������VRQR�
VRWWRSRVWL�DO�GLYLHWR�VWDELOLWR�DOOģDUW������FR����� ��GHO�G�OJV������������

6RWWR�LO�SURILOR�DSSOLFDWLYR��OH�$JHQ]LH�KDQQR�ULVFRQWUDWR�OD�VWHVVD�GLIILFROW¡�ULOHYDWD�LQ�WXWWH�OH�
SXEEOLFKH�DPPLQLVWUD]LRQL��LQ�PHULWR�DO�FRQWUROOR�LQ�FRQFUHWR�GHO�ULVSHWWR�GHOOD�GLVSRVL]LRQH��/H�
FULWLFLW¡� VRQR� GRYXWH� DQFKH� DOOģLQFHUWH]]D� LQWHUSUHWDWLYD� LQ� RUGLQH� DO� VRJJHWWR� FRPSHWHQWH� DG�
DFFHUWDUH� OD� YLROD]LRQH� H� D� LUURJDUH� OH� UHODWLYH� VDQ]LRQL� �FIU�� h� ��� 3DUWH� JHQHUDOH���1HL� FDVL� GHOOD�
QRUPDWLYD�VSHFLDOH�VRSUD�YLVWD��DOFXQH�GHOOH�SUREOHPDWLFKH�JHQHUDOL�VRQR�DWWHQXDWH�GD�SUHYLVLRQL�
QRUPDWLYH� SLº� FKLDUH� H� GDO� IDWWR� FKH� SHU� OģHVHUFL]LR� GHOOH� DWWLYLW¡� LYL� FRQVLGHUDWH� ©� SUHYLVWD�
XQģDXWRUL]]D]LRQH��,O�FKH�FRQVHQWH�GL�YHULILFDUH�LQ�PRGR�SLº�DJHYROH�LO�ULVSHWWR�GHOOD�GLVFLSOLQD�VXO�

��&L³�QRQ�WRJOLH�FKH�SHUPDQJRQR�SHU� OH�$JHQ]LH�GLIILFROW¡�D�JDUDQWLUH� LO� ULVSHWWR�GHO�
GLYLHWR�SRVWR�GDOOģDUW������FR�����

,Q�DWWHVD�GL�XQD�SLº�FRPSLWD�GHILQL]LRQH�GHOOģLVWLWXWR��FIU��3DUWH�JHQHUDOH���DG�DYYLVR�GHOOģ$XWRULW¡�
©�RSSRUWXQR�FKH�OH�$JHQ]LH�LQWURGXFDQR�QHL�373&�PLVXUH�GL�FRQWUROOR�VXO�GLYLHWR�GL�
DQFKH�D�SDUWLUH�GDOOģHVSHULHQ]D�PDWXUDWD�QHOOģDSSOLFD]LRQH�GHOOD�QRUPDWLYD�VSHFLDOH��

,Q�YLD�JHQHUDOH��OR�VWUXPHQWR�SULYLOHJLDWR�LQGLYLGXDWR�GDOOH�$JHQ]LH�ILVFDOL�SHU�OD�SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH�H�ODUJDPHQWH�DWWXDWR�©�OD�SURJUHVVLYD�LQIRUPDWL]]D]LRQH�VLD�GHOOH�DWWLYLW¡�RSHUDWLYH�
FRQQHVVH�DOOH�FRPSHWHQ]H��FG��ĥ Ħ��VLD�GHOOH�DWWLYLW¡�UHODWLYH�DOOD� �GHOOD�VWUXWWXUD��7UD�OH�
SULQFLSDOL�ILQDOLW¡�VRWWHVH�D�WDOH�VWUXPHQWR��ROWUH�DOOR�VQHOOLPHQWR�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL��
YL� ©� TXHOOD� GL� OLPLWDUH� OD� GLVFUH]LRQDOLW¡� GHJOL� RSHUDWRUL�� HOLPLQDQGR� R� ULGXFHQGR� LQ� PRGR�
VLJQLILFDWLYR�JOL�LQWHUYHQWL�PDQXDOL�H�LO�ULVFKLR�GL�SRVVLELOL�DOWHUD]LRQL�GHL�GDWL�R�GRFXPHQWL�FKH�VRQR�
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QHOOD� GLVSRQLELOLW¡� GHOOH� $JHQ]LH�� ,O� SHUVHJXLPHQWR� GL� WDOH� VFRSR� FRQVHQWLUHEEH� LQ� VRVWDQ]D� GL�
GLPLQXLUH�JOL�HSLVRGL�GL� ����

$O� ULJXDUGR�� QHO� FRUVR� GHL� ODYRUL� VL� ©� YDOXWDWR� QHFHVVDULR� LPSOHPHQWDUH� LO� SUHVLGLR�
GHOOģLQIRUPDWL]]D]LRQH�� LQ� OLQHD� FRQ� OģHYROX]LRQH� GHO� TXDGUR� QRUPDWLYR� FKH� KD� LQWURGRWWR�
SURFHGXUH�RULHQWDWH�YHUVR�OD�FRPSOHWD�DXWRPD]LRQH�GHL�SURFHVVL��,Q�WDO�VHQVR��SX³�FLWDUVL�OģREEOLJR�
GL�HPLVVLRQH�H�ULFH]LRQH�GHOOH�IDWWXUH�HOHWWURQLFKH�SHU�OH�RSHUD]LRQL�GL�FHVVLRQL�GL�EHQL�H�SUHVWD]LRQL�
GL�VHUYL]L�WUD�VRJJHWWL�UHVLGHQWL��VWDELOLWL�R�LGHQWLILFDWL�LQ�,WDOLD�XWLOL]]DQGR�LO�6LVWHPD�GL�,QWHUVFDPELR�
H�SHU�OD�WUDVPLVVLRQH�WHOHPDWLFD�GHL�GDWL�UHODWLYL�DOOH�RSHUD]LRQL�GL�FHVVLRQH�GL�EHQL�H�GL�SUHVWD]LRQH�
GL�VHUYL]L�WUDQVIURQWDOLHUH��SUHYLVWR�GDOOD�O������������DUW�����FR�������FKH�KD�PRGLILFDWR�OģDUW����GHO�
G�OJV������������

,O� UXROR� GHWHUPLQDQWH� GHOOD� LQIRUPDWL]]D]LRQH� GHL� SURFHVVL� HPHUJH� LQ� PRGR� FKLDUR� GDOOD�
LOOXVWUD]LRQH�FRQWHQXWD�QHOOD�SDUWH�,,�GHO�SUHVHQWH�DSSURIRQGLPHQWR��FRQ�ULIHULPHQWR��DG�HVHPSLR��
DOOD�JHVWLRQH�GHJOL�DUFKLYL�FDWDVWDOL��$JHQ]LD�GHOOH�HQWUDWH���DOOD�UDWHL]]D]LRQH�GHL�GHELWL�DO�GL�VRWWR�GL�
XQ� GHWHUPLQDWR� LPSRUWR� �$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH��� DOOģDWWLYLW¡� HVWLPDOH� �$JHQ]LD� GHO�
GHPDQLR��� DO� FLUFXLWR� GRJDQDOH� GL� FRQWUROOR� H� DOOR� VJUDYLR� R� ULPERUVR� GHOOģLPSRVWD� VXO� YDORUH�
DJJLXQWR��$JHQ]LD�GHOOH�GRJDQH�H�PRQRSROL���1HOOD�GLVFXVVLRQH�GHO�WDYROR�WHFQLFR�VL�©�DQFKH�ULOHYDWR�
FKH�OH�FULWLFLW¡�ULVFRQWUDWH�LQ�DOFXQL�DPELWL�VRQR�GRYXWH�SURSULR�DOOģDVVHQ]D�GL�VWUXPHQWL�LQIRUPDWLFL��
DG�HVHPSLR��©�VWDWR�VHJQDODWR�FKH�OD�PDQFDQ]D�GHO�UHJLVWUR�LQIRUPDWL]]DWR�QHOOD�JHVWLRQH�GHL�EHQL�
FXVWRGLWL�GDOOģ$JHQ]LD�GHOOH�GRJDQH�H�PRQRSROL�FRVWLWXLVFH�XQ�IDWWRUH�GL�ULVFKLR�FRUUXWWLYR��

,Q�UHOD]LRQH�D�XQD�VHPSUH�SLº�PDUFDWD�LQIRUPDWL]]D]LRQH�GHL�SURFHVVL��VL�©�ULWHQXWR�ULOHYDQWH��
DQFKH�DL�ILQL�GHL�SUHVLGL�DQWLFRUUX]LRQH��LO�SRWHQ]LDPHQWR�GHOOD�LQWHURSHUDELOLW¡�WUD�OH�YDULH�EDQFKH�
GDWL�HVLVWHQWL�QHOOH�$JHQ]LH��VLD�QHOOH�SURFHGXUH�LQWHUQH�D�FLDVFXQ�HQWH��FIU���DG�HVHPSLR��QHOOD�SDUWH�
,,��OģLQWHJUD]LRQH�GHOOH�EDQFKH�GDWL�SUHYLVWD�SHU�UDIIRU]DUH�LO�VLVWHPD�GHL�FRQWUROOL�GHOOģ$JHQ]LD�GHOOH�
GRJDQH�H�PRQRSROL��VLD�QHL�UDSSRUWL�WUD�L�TXDWWUR�HQWL�SXEEOLFL��,O�UDIIRU]DPHQWR�GHOOD�FRRSHUD]LRQH�
IUD�OH�$JHQ]LH�H�OģXWLOL]]R�HIILFLHQWH�GHOOH�EDQFKH�GDWL�KDQQR��LQIDWWL��ULFDGXWH�SRVLWLYH�DQFKH�VRWWR�
LO�SURILOR�GHOOģHIILFDFLD�GHL�FRQWUROOL�H�GHO�FRQWUDVWR�GHJOL�LOOHFLWL�LQ�PDWHULD�WULEXWDULD�H�GHOOH�IURGL�
ILVFDOL��/ģLQWHURSHUDELOLW¡�©�SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH�PD�QRQ�DQFRUD�SLHQDPHQWH�DWWXDWD��

/R�VFDPELR�GHOOH�LQIRUPD]LRQL�H�OD�FRQGLYLVLRQH�GHL�VLVWHPL�LQIRUPDWLFL�Ġ�FRPH�ULEDGLWR�GDO�0()�
QHOOģDWWR�GL�LQGLUL]]R�SHU�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�SROLWLFD�ILVFDOH�SHU�JOL�DQQL�����������
Ġ�DVVXPRQR�XQ�SDUWLFRODUH�ULOLHYR�SHU�VHPSOLILFDUH��LQ�XQģRWWLFD�GL�FROODERUD]LRQH��OģHVSOHWDPHQWR�
GHOOH�DWWLYLW¡�FRQQHVVH�DL�ILQL�LVWLWX]LRQDOL�GHOOH�$JHQ]LH��D�YDQWDJJLR�GHOOD�FHOHULW¡�GHL�SURFHGLPHQWL���

/H�VROX]LRQL�VLQR�DG�RJJL�DGRWWDWH�SHU�VXSHUDUH�OH�FULWLFLW¡�FDXVDWH�GDO�GLIHWWR�GL�FRRUGLQDPHQWR�
VRQR�VSHVVR�GL�FDUDWWHUH�SDU]LDOH��TXDOL�TXHOOH�LQGLFDWH�GDO�OHJLVODWRUH�FRQ�OģHPDQD]LRQH�GL�QRUPH�
VSHFLILFKH� R� LQGLYLGXDWH� GDOOH� VWHVVH� $JHQ]LH� PHGLDQWH� OD� VWLSXOD� GL� DSSRVLWH� FRQYHQ]LRQL� FKH�
FRQVHQWRQR� GL� PHWWHUH� D� GLVSRVL]LRQH� GHWHUPLQDWL� GDWL� H� GL� GHILQLUH� FRQJLXQWDPHQWH� PRGDOLW¡�
RSHUDWLYH�YROWH�D�IDFLOLWDUH�L�IOXVVL�GRFXPHQWDOL��FIU��LO�UHFHQWH�DFFRUGR�IUD�Oģ$JHQ]LD�GHO�GHPDQLR�H�
Oģ$JHQ]LD� GHOOH� HQWUDWH�� FRLQYROWH� QHOOH� SURFHGXUH� SHU� OģDWWHVWD]LRQH� GL� FRQJUXLW¡� GHO� SUH]]R� GL�

���&RQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOOģ$JHQ]LD�GHOOH�HQWUDWH�GHO����DSULOH�������VRQR�VWDWH�GHILQLWH�OH�UHJROH�
WHFQLFKH�SHU�OģHPLVVLRQH�H�OD�ULFH]LRQH�GHOOH�IDWWXUH�HOHWWURQLFKH�GL�FXL�DOOD�SUHGHWWD�GLVSRVL]LRQH��SHU�OH�IDWWXUH�
HOHWWURQLFKH�GD�LQYLDUH�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�UHVWDQR�YDOLGH�OH�PRGDOLW¡�VWDELOLWH�QHO�G�P��Q�����������
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DFTXLVWR�GL�LPPRELOL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GLYHUVH�GDOOR�6WDWR�R�SHU�LO�QXOOD�
RVWD�DO�FDQRQH�GL�ORFD]LRQH����

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD��VL�DXVSLFD�OģDGR]LRQH�GL�LQL]LDWLYH�GL�DPSLR�UHVSLUR�YROWH�D�
IDYRULUH�LO�GLDORJR�GHL�VLVWHPL�RSHUDWLYL��QHO�ULVSHWWR�FRPXQTXH�GHL�SULQFLSL�GL�SURSRU]LRQDOLW¡�H�
QRQ� HFFHGHQ]D� GHL� GDWL� DFFHVVLELOL�� LQ� FRHUHQ]D� FRQ� OD� GLVFLSOLQD� VXO� WUDWWDPHQWR� GL� FDWHJRULH�
SDUWLFRODUL�GL�GDWL�SHUVRQDOL��

8QD� GHOOH� FULWLFLW¡� FKH� SRVVRQR� HVVHUH� VWUXPHQWDOL� D� IHQRPHQL� FRUUXWWLYL� FRQFHUQH� OģXWLOL]]R�
LPSURSULR� GHL� VLVWHPL� LQIRUPDWLFL� DO� GL� IXRUL� GHOOH� SUHVFULWWH� DXWRUL]]D]LRQL� R� SHU� PRWLYL� QRQ�
DWWLQHQWL�DL�FRPSLWL�GģXIILFLR�R�DOOH�PDQVLRQL�GHO�GLSHQGHQWH���

,O�SUREOHPD�GHJOL�DFFHVVL�LQGHELWL�DO�VLVWHPD�LQIRUPDWLFR�ULJXDUGD�LQ�JHQHUDOH�OD�SRVVLELOLW¡�FKH�L�
GLSHQGHQWL��SXU�HVVHQGR�DELOLWDWL��VL�LQVHULVFDQR�QHO�VLVWHPD�SHU�VFRSL�R�ILQDOLW¡�HVWUDQHH�D�TXHOOH�SHU�
OH� TXDOL� OD� IDFROW¡� GL� DFFHVVR� ©� VWDWD� ORUR� DWWULEXLWD�� DO� ILQH� GL� FDUSLUH� DOFXQL� GDWL� H� SRUWDUOL� D�
FRQRVFHQ]D�GL�WHU]L�R�SHU�FRQVHJXLUH�ILQDOLW¡�LOOHFLWH���

7DOH� FULWLFLW¡� HPHUJH� LQ�PRGR� HYLGHQWH� GDO� 373&� ���������� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�� RYH�
VL�VRWWROLQHD� OģLQFUHPHQWR�GHL�UHDWL�GL�DFFHVVR�DEXVLYR�DO� VLVWHPD� LQIRUPDWLFR��ULVSHWWR�DL�UHDWL�GL�
FRUUX]LRQH�H�FRQFXVVLRQH��DOOD� OXFH�GHL�GDWL�ULSRUWDWL�QHOOģDOOHJDWR���GHO�373&�H�DJJLRUQDWL�DO����
GLFHPEUH�������VXO�FRLQYROJLPHQWR�GHL�GLSHQGHQWL�LQ�SURFHGLPHQWL�SHQDOL���

,O�IHQRPHQR�©�FRPXQTXH�SDUWLFRODUPHQWH�VLJQLILFDWLYR�QHOOH�$JHQ]LH�ILVFDOL��FKH�VRQR�SHUWDQWR�
WHQXWH�D�LQVHULUH�QHL�373&�OH�DGHJXDWH�PLVXUH�GL�SUHYHQ]LRQH��ULJXDUGDQWL�QRQ�VROR�LO�PRQLWRUDJJLR�
PD� DQFKH� LO� FRQWUROOR� VXOOģXVR� LPSURSULR� GHOOH� EDQFKH� GDWL� �FIU��� DG� HVHPSLR�� OH� LQGLFD]LRQL�
FRQWHQXWH�QHOOD�SDUWH�,,��ULJXDUGDQWL� OģDFFHVVR�DOOH�EDQFKH�GDWL�FDWDVWDOL�H�DL�UHJLVWUL�GL�SXEEOLFLW¡�
LPPRELOLDUH� GHOOģ$JHQ]LD� GHOOH� HQWUDWH� H� L� SURFHVVL� GL� FRPSHWHQ]D� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�
ULVFRVVLRQH��� &L³� WHQHQGR� DQFKH� FRQWR�� GHOOH� VSHFLILFKH� PLVXUH� YROWH� D� SUHYHQLUH� DFFHVVL� QRQ�
DXWRUL]]DWL�H�WUDWWDPHQWL�LOOHFLWL�GHL�GDWL�SHUVRQDOL�JL¡�SUHVFULWWH�GDO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL�D�WXWWH�OH�SS�DD���H�DOOģ$JHQ]LD�GHOOH�HQWUDWH�QHOOR�VSHFLILFR����

$OWUR�SURILOR�WUDVYHUVDOH�GL�DQDOLVL�HVDPLQDWR�QHO�WDYROR�GL�ODYRUR�KD�ULJXDUGDWR�LO�VLVWHPD�GHL�
FRQWUROOL� HVLVWHQWL�� GHOOD� ORUR� LPSRVWD]LRQH� H� GHOOD� ORUR� HIILFDFLD� H� LO� VLVWHPD� GHL� FRQWUROOL�
VXOOģDWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�SUHYLVWH�QHL�373&�GHOOH�$JHQ]LH��

$O�ULJXDUGR��JLRYD�VRWWROLQHDUH�FKH�L�FRPSLWL�UHODWLYL�DOOD�YHULILFD�GHOOģDWWXD]LRQH�GHOOH�PLVXUH�GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��DWWULEXLWL�DO�53&7��VRQR�FRPSOHPHQWDUL�ULVSHWWR�D�TXHOOL�RUGLQDUL�
SRVWL�LQ�FDSR�DJOL�RUJDQL�GL�FRQWUROOR�LQWHUQL�R�HVWHUQL�DOOģDPPLQLVWUD]LRQH��VHFRQGR�XQ�PRGHOOR�

�� 3URYY��GHO���OXJOLR������Q�������LQ�ZZZ�JSGS�LW��GRF��ZHE�Q�����������
���&IU���SURYYHGLPHQWL�GHO����VHWWHPEUH������� LYL��GRF��ZHE�Q�����������GHO����DSULOH������Q������� LYL��GRF��ZHE�Q��
���������GHO����QRYHPEUH������Q�������LYL��GRF��ZHE�Q�����������



���

RUJDQL]]DWLYR� IRQGDWR� VXOOD� RWWLPL]]D]LRQH� H� QRQ� VXOOD� VRYUDSSRVL]LRQH� GHL� GLYHUVL� VLVWHPL� GL�
FRQWUROOR�DQFKH�DO�ILQH�GL�FRQWHQHUH�IHQRPHQL�GL� ���

3XU�WHQHQGR�FRQWR�GHOOH�GLYHUVH�GLVFLSOLQH��SX³�HVVHUH�XWLOH�UHDOL]]DUH�XQD�HIILFDFH�VLQHUJLD��VLQ�
GDOOD�IDVH�GHOOD�SURJUDPPD]LRQH��GL�WXWWH�OH�DWWLYLW¡�GL�FRQWUROOR�FRQQHVVH�DOOH�VSHFLILFKH�IXQ]LRQL�
GHOOH� VLQJROH�$JHQ]LH� ILVFDOL�� ROWUH� D� TXHOOH� SURSULH� GL� RJQL� DPPLQLVWUD]LRQH�� FRQ� LO� VLVWHPD�GHL�
FRQWUROOL�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��$�WDOH�ILQH��Oģ$XWRULW¡�UDFFRPDQGD�GL�SURPXRYHUH�
OģLQWHUD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�VWUXWWXUH�SUHSRVWH�H�YDOXWD�SRVLWLYDPHQWH�OH�VFHOWH�YROWH�DG�
DWWULEXLUH� OģLQFDULFR�GL�53&7�DO�UHVSRQVDELOH�GHOOģ$XGLW�R�GL�DOWUD�VWUXWWXUD�FKH�VYROJH�FRQWUROOL�
LQWHUQL���

,Q� XQD� SURVSHWWLYD� HYROXWLYD� GL� UDIIRU]DPHQWR� GHOOH� PLVXUH� GL� SUHYHQ]LRQH�� OģHVSHULHQ]D�
PDWXUDWD�QHOOģDPELWR�GHL�FRQWUROOL�GD�SDUWH�GHOOH�$JHQ]LH��WHQXWR�FRQWR�GHL�IHQRPHQL�FRUUXWWLYL�
HPHUVL�� KD� RIIHUWR� DOFXQL� VSXQWL� GL� ULIOHVVLRQH�� ,Q� SDUWLFRODUH�� ©� VWDWD� ULOHYDWD� OģRSSRUWXQLW¡� GL�
DIILDQFDUH� OģDWWXDOH� DSSURFFLR� EDVDWR� VXOOģDQDOLVL� GHL� SURFHVVL� FRQ� TXHOOR� FKH� SLº� SURSULDPHQWH�
DWWLHQH�DOOD�YDOXWD]LRQH�GHO�ĥ Ħ�GHO�SHUVRQDOH��FKH��LQ�PRGR�WUDVYHUVDOH�QHOOH�GLYHUVH�
DUHH�GL�DWWLYLW¡��SRVVRQR�HVVHUH�VLQWRPDWLFL�GL�XQ�HYHQWR�FRUUXWWLYR��

/ģ$1$&�DXVSLFD�� LQROWUH��GL�UDIIRU]DUH� OD� WUDVSDUHQ]D�GHL�FRQWUROOL�HIIHWWXDWL�� VLD�RUGLQDUL�VLD�
VXOOH� PLVXUH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� LQ� PRGR� GD� UHQGHUH� FRQRVFLELOH� H� DSSUH]]DELOH�
OģHIILFDFLD� GHOOģDWWLYLW¡� GL� YHULILFD� FRPSLXWD�� ,Q� SDUWLFRODUH�� VDUHEEH� RSSRUWXQR� GDUH� DGHJXDWD�
FRPXQLFD]LRQH� D� WXWWH� OH� DUWLFROD]LRQL� WHUULWRULDOL� LQ� PHULWR� DL� ULVXOWDWL� GHL� FRQWUROOL�� QRQFKª�
SXEEOLFDUH�VXL�VLWL�LVWLWX]LRQDOL�OH�LQIRUPD]LRQL�VLD�GL�FDUDWWHUH�TXDQWLWDWLYR�VLD�DWWLQHQWL�DL�FULWHUL�
DGRWWDWL� SHU� OD� VHOH]LRQH� GHOOH� VWUXWWXUH�RSHUD]LRQL� VRWWRSRVWH� D� FRQWUROOR�� DOOD� WLSRORJLD� GHO�
FRQWUROOR� HIIHWWXDWR� H� DJOL� HVLWL� RWWHQXWL�� /ģHVLJHQ]D� GL� PDJJLRUH� WUDVSDUHQ]D� GHL� FRQWUROOL� ©�
VRWWROLQHDWD�FRQ�ULIHULPHQWR�DL�GLYHUVL�SURFHVVL�GHOOH�$JHQ]LH�SUHVL�LQ�HVDPH�QHOOD�SDUWH�,,��TXDOL��DG�
HVHPSLR��TXHOOL�DWWLQHQWL�DOOH�YHULILFKH�SHULRGLFKH�HIIHWWXDWH�GDL�'LUHWWRUL�SURYLQFLDOL�GHOOģ$JHQ]LD�
GHOOH�HQWUDWH�VXOOH�GLFKLDUD]LRQL� FRQFHUQHQWL�L�GDWL�FDWDVWDOL��DOOģDWWXD]LRQH�GHOOD�WXUQD]LRQH�
GHL� � QHOOģDFFHUWDPHQWR� GHOOģLPSRVWD� QRQ� GLFKLDUDWD�� DOOD� UDWHL]]D]LRQH� GHL� GHELWL� H� DOOD�
VRVSHQVLRQH�OHJDOH�GHOOD�ULVFRVVLRQH��$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH��

$�WDOH�ULJXDUGR��WHQHQGR�FRQWR�GHOOH�RVVHUYD]LRQL�IRUPXODWH�LQ�VHGH�GL�WDYROR�WHFQLFR��SRWUHEEH�
HVVHUH�XWLOH�SUHGLVSRUUH�XQ�GRFXPHQWR�VXOOD�EDVH�GL�TXDQWR�ULSRUWDWR��FRQ�ULIHULPHQWR�DL�FRQWUROOL�
H�DL� ORUR�HVLWL��QHO�UDSSRUWR�DQQXDOH�GL�YHULILFD�VXOOD�JHVWLRQH�GHOOH�$JHQ]LH� ILVFDOL��HODERUDWR�GDO�
0LQLVWHUR�GHOOģHFRQRPLD�H�ILQDQ]H��*OL�HOHPHQWL�LQIRUPDWLYL�FRQWHQXWL�QHO�UDSSRUWR�GRYUHEEHUR�
HVVHUH� LQWHJUDWL� FRQ� GDWL� XOWHULRUL� VLD� GL� WLSR� TXDQWLWDWLYR� VLD� TXDOLWDWLYR�� GLVWLQWL� SHU� DPELWL�
WHUULWRULDOL����DOWDPHQWH�DXVSLFDELOH�OD�SXEEOLFD]LRQH�GL�WDOL�GDWL�VXO�VLWR�LVWLWX]LRQDOH�GHOOH�$JHQ]LH�
DYHQGR� ULJXDUGR� DOOH� LQGLFD]LRQL� VXOOD� TXDOLW¡� GHL� GDWL� FRQWHQXWH� DJOL� DUWW�� ��� �� H� ��ELV� GHO� G�OJV��
���������

$OWUR�WHPD�GL�LQWHUHVVH�FRPXQH�DOOH�$JHQ]LH�ILVFDOL�DWWLHQH�DOOD�URWD]LRQH�GHO�SHUVRQDOH���



���

$O�ULJXDUGR��VL�©�ULOHYDWR�FKH�SHU�TXHO�FKH�FRQFHUQH�L�GLULJHQWL��PROWL�SRWHUL�VRQR�DFFHQWUDWL�LQ�
FDSR�DL�GLUHWWRUL�GHOOH�DUWLFROD]LRQL� WHUULWRULDOL�� ,Q�PROWL�FDVL� ULFDGRQR�VXL�GLUHWWRUL� LQ�TXHVWLRQH�
VFHOWH�LQ�RUGLQH��DG�HVHPSLR��DOOD�VHOH]LRQH�GHL�VRJJHWWL�GD�VRWWRSRUUH�D�FRQWUROOR�H�DOOD�FRPSRVL]LRQH�
GHL� WHDP� GL� FRQWUROOR� �FIU��� DG� HVHPSLR�� QHOOD� SDUWH� ,,�� LO� SURFHVVR� UHODWLYR� DOOģDFFHUWDPHQWR�
GHOOģLPSRVWD�QRQ�GLFKLDUDWD�GL�FRPSHWHQ]D�GHOOģ$JHQ]LD�GHOOH�HQWUDWH���DOOD�PRGDOLW¡�GL�VYROJLPHQWR�
GHO�FRQWUROOR��ROWUH�DOOH�FRPSHWHQ]H�DWWULEXLWH�LQ�UHOD]LRQH�DL�VHUYL]L�GD�HURJDUH��/ģDYYLFHQGDPHQWR��
FKH�ULVXOWHUHEEH�OLPLWDWR�LQ�DOFXQL�FDVL�SHU�SUREOHPL�GL�RUJDQLFR�ULGRWWR��VL�FRQILJXUD�TXLQGL�TXDOH�
VDOLHQWH�PLVXUD�GL�SUHYHQ]LRQH�GL�IHQRPHQL�FRUUXWWLYL��FKH�SRWUHEEHUR�VFDWXULUH�GD�XQ�SUROXQJDWR�
HVHUFL]LR�GL�DWWLYLW¡�GLVFUH]LRQDOL�LQ�XQ�GHWHUPLQDWR�FRQWHVWR���

&RPH�ULIHULWR�QHO�FRUVR�GHL�ODYRUL��LQYHFH��OģDWWXD]LRQH�GL�WDOH�PLVXUD�VDUHEEH�SDUWLFRODUPHQWH�
SUREOHPDWLFD� SHU� LO� SHUVRQDOH� GL� OLYHOOR� QRQ� GLULJHQ]LDOH�� /H� PDJJLRUL� GLIILFROW¡� VL� ULVFRQWUDQR�
VRSUDWWXWWR�LQ�DOFXQL�VHWWRUL��ODGGRYH�OD�FDUHQ]D�GL�ULVRUVH�LQ�RUJDQLFR��OģHOHYDWD�VSHFLDOL]]D]LRQH�GHL�
IXQ]LRQDUL� H� OģDUWLFROD]LRQH� VSHVVR� FDSLOODUH� GHJOL� XIILFL� VXO� WHUULWRULR�� ROWUH� DL� OLPLWL� ILVVDWL� QHL�
FRQWUDWWL�FROOHWWLYL��UHQGHUHEEHUR�GLIILFLOH�OD�URWD]LRQH�GHJOL�RSHUDWRUL���

/ģ$XWRULW¡�QRQ�SX³�TXL�FKH�ULEDGLUH�OģLPSRUWDQ]D�GHOOģDWWXD]LRQH�GHOOD�PLVXUD�VLD�SHU�L�GLULJHQWL�
FKH�SHU�WXWWR�LO�SHUVRQDOH��FRPH�SRVWR�LQ�ULOLHYR�QHOOģHVDPH�GHL�GLYHUVL�SURFHVVL��FRQWHQXWR�QHOOD�
SDUWH� ,,��$QFKH� DOOD� OXFH� GHOOģDWWLYLW¡� GL� YLJLODQ]D� VYROWD� QHL� FRQIURQWL� GHOOH�$JHQ]LH� ILVFDOL���� VL�
UDPPHQWD�DG�RJQL�EXRQ�FRQWR�OD�UDFFRPDQGD]LRQH�FRQWHQXWD�QHO�31$������LQ�PHULWR�DOOD�QHFHVVLW¡�
GL�LQWURGXUUH�PLVXUH�DOWHUQDWLYH�LQ�FDVR�GL�LPSRVVLELOLW¡�GL�GDUH�OXRJR�DOOD�URWD]LRQH��DOOR�VFRSR�GL�
HYLWDUH�FKH� LO� VRJJHWWR�QRQ�VRWWRSRVWR�D� URWD]LRQH�DEELD� LO� FRQWUROOR�HVFOXVLYR�GHL�SURFHVVL�� FRQ�
SDUWLFRODUH� ULJXDUGR� D� TXHOOL� FRQVLGHUDWL� D� PDJJLRU� ULVFKLR� FRUUXWWLYR�� 6L� ID� SUHVHQWH�� LQROWUH��
OģREEOLJR�GL�GDUH�FRQWR�QHL�373&�GHOOD�HYHQWXDOH�PDQFDWD�DWWXD]LRQH�GHOOD�PLVXUD�H�GHOOD�UHODWLYD�
PRWLYD]LRQH��FIU��h�����3DUWH�JHQHUDOH���

8QD�SUREOHPDWLFD�VSHFLILFD�©� VWDWD�VHJQDODWD�QHO�FRUVR�GHL� ODYRUL�GHO� WDYROR�WHFQLFR� LQ�RUGLQH�
DOOģLQGLYLGXD]LRQH�GHL�UHVSRQVDELOL�GHO�SURFHGLPHQWR�QHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHJOL�DSSDOWL�
R�GHOOH�FRQFHVVLRQL��DL�VHQVL�GHOOģDUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������UHFDQWH�LO�FRGLFH�
GHL�FRQWUDWWL�SXEEOLFL��,Q�PHULWR��VL�RVVHUYD�FKH�OH�GLVSRVL]LRQL�GHO�FRGLFH�SUHYHGRQR�FKH�LO�583�VLD�
QRPLQDWR� l

�DUW��
����FR������/ģ$XWRULW¡�FRQ�OH�/LQHH�JXLGD�Q�����DJJLRUQDWH�DO�G�OJV�����������KD�IRUQLWR�LQGLFD]LRQL�DO�
ULJXDUGR�� HVSULPHQGR� XQD� SUHIHUHQ]D� SHU� L� GLSHQGHQWL� FKH� VLDQR� LQTXDGUDWL� FRPH� GLULJHQWL� R�
GLSHQGHQWL�FRQ�IXQ]LRQL�GLUHWWLYH��3HUDOWUR��QHOOH�/LQHH�JXLGD�VL�SUHFLVD�FKH�l

Ħ��LO�583�SX³�HVVHUH�VFHOWR�l
|�� &L³� FKH� ULOHYD� ©� FKH� LO� 583� VLD� LQ� SRVVHVVR� GHOOH� FRPSHWHQ]H�

SURIHVVLRQDOL�DGHJXDWH�DL�FRPSLWL�GD�VYROJHUH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�DOOģDUW�����FLW���$�WDO�

���,O�FRPSHWHQWH�8IILFLR�GHOOģ$XWRULW¡�KD�DYYLDWR�XQ�SURFHGLPHQWR�SHU�OģHPDQD]LRQH�GL�XQ�SURYYHGLPHQWR�GģRUGLQH�
QHL�FRQIURQWL�GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��DL�VHQVL�GHOOģDUW������FR����OHWW��F��GHO�UHJRODPHQWR�VXOOģHVHUFL]LR�
GHOOģDWWLYLW¡�GL�YLJLODQ]D� LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��/ģLVWUXWWRULD�KD�ULJXDUGDWR� OģDSSOLFD]LRQH�GHOOD�
PLVXUD�GHOOD�URWD]LRQH�H�VL�©�FRQFOXVD�FRQ�OģDUFKLYLD]LRQH��SHU�DYYHQXWR�DGHJXDPHQWR��GHO�SURFHGLPHQWR�D�VHJXLWR�GHL�
ULVFRQWUL�IRUQLWL�GDOOģ$JHQ]LD��



���

ILQH�� OH� /LQHH� JXLGD� VXJJHULVFRQR� GLYHUVH� RS]LRQL� FKH� FRQWHPSODQR� OD� SRVVLELOLW¡� GL� DWWULEXLUH�
OģLQFDULFR�DQFKH�D�GLSHQGHQWL�GL�TXDOLILFD�QRQ�GLULJHQ]LDOH���

/H�/LQHH�JXLGD�KDQQR�LQROWUH�HYLGHQ]LDWR�FKH�QHO�FDVR�LQ�FXL�VLD�LQGLYLGXDWR�XQ�583�FDUHQWH�GHL�
UHTXLVLWL�ULFKLHVWL��OD�VWD]LRQH�DSSDOWDQWH�DIILGD�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�VXSSRUWR�DG�DOWUL�
GLSHQGHQWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�FDUHQWL�LQ�FDSR�DO�583�R��LQ�PDQFDQ]D��D�VRJJHWWL�HVWHUQL�DYHQWL�
OH�VSHFLILFKH�FRPSHWHQ]H�ULFKLHVWH�GDO�FRGLFH�H�GDOOH�/LQHH�JXLGD��QHO�ULVSHWWR�GHOOH�SURFHGXUH�H�FRQ�
OH�PRGDOLW¡�VWDELOLWH�QHO�FRGLFH�SHU�OģDIILGDPHQWR�GL�WDOL�SUHVWD]LRQL���

6L�ULWLHQH�SHUWDQWR�FKH�OH�VROX]LRQL�SURVSHWWDWH�GDOOģ$XWRULW¡��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
VLDQR� LQ� OLQHD� FRQ� OģHVLJHQ]D� UDSSUHVHQWDWD� GDOOH� $JHQ]LH� GL� IDUH� ULIHULPHQWR� D� XQD� SODWHD�
SRWHQ]LDOPHQWH� DPSLD� GL� VRJJHWWL� FXL� DIILGDUH� OģLQFDULFR� H� GL� QRQ� GLVSHUGHUH� OģHVSHULHQ]D� H� OD�
SURIHVVLRQDOLW¡�PDWXUDWH�GDL�GLSHQGHQWL�LQ�WDOH�DPELWR��FRQ�LO�GXSOLFH�VFRSR�GL�DVVLFXUDUH�OD�PLJOLRUH�
JHVWLRQH�GHOOģDSSDOWR�H�GL�IDYRULUH�OģDWWXD]LRQH�GHOOD�PLVXUD�GHOOD�URWD]LRQH���

/D�WUDVSDUHQ]D��FRPH�QRWR��FRVWLWXLVFH�XQģLPSRUWDQWH�PLVXUD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
DOOR�VWHVVR�WHPSR�XQR�VWUXPHQWR�GL�JDUDQ]LD�GHL�GLULWWL�HVVHQ]LDOL�GHL�FLWWDGLQL�H�l

�&RQV��6WDWR��SDUHUH�Q������
GHO� ��� IHEEUDLR� ����� VXOOR� VFKHPD� GL� GHFUHWR� OHJLVODWLYR� UHFDQWH�PRGLILFKH� DOOH� GLVSRVL]LRQL� LQ�
PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��SXEEOLFLW¡�H�WUDVSDUHQ]D���&L³�YDOH�WDQWR�SLº�LQ�XQ�VHWWRUH�
FRV�GHOLFDWR�H�QHYUDOJLFR�SHU�L�UDSSRUWL�IUD�OH�LVWLWX]LRQL�H�FLWWDGLQL��LPSUHVH��SURIHVVLRQLVWL��TXDOH�
TXHOOR�LQ�FXL�RSHUDQR�OH�$JHQ]LH�ILVFDOL���

&RPH�DFFHQQDWR� LQ�SUHPHVVD�� DOOD� OXFH�GHOOģDPELWR� VRJJHWWLYR�GHILQLWR� DOOģDUW�� ��ELV�GHO�G�OJV��
���������Oģ$JHQ]LD�GHOOH�HQWUDWH�H�Oģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��LQ�TXDQWR�ULFRPSUHVH�WUD�
OH� SXEEOLFKH� DPPLQLVWUD]LRQL�� DSSOLFDQR� LQWHJUDOPHQWH� OD� GLVFLSOLQD� LQ� PDWHULD� GL� WUDVSDUHQ]D��
/ģ$JHQ]LD�GHO�GHPDQLR�H�Oģ$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH��HQWL�SXEEOLFL�HFRQRPLFL��VRQR�WHQXWH�
DO�ULVSHWWR�GHL�PHGHVLPL�REEOLJKL��VHFRQGR�FULWHUL�GL�FRPSDWLELOLW¡��FRPH�LQGLFDWR�GDOOģ$1$&�QHOOD�
GHWHUPLQD]LRQH�Q�������������FLW�����

7XWWH� OH�$JHQ]LH�VRQR�LQROWUH�WHQXWH�D�JDUDQWLUH� OģDFFHVVR�FLYLFR�FG��JHQHUDOL]]DWR��)2,$���DL�
VHQVL�GHJOL�DUWW����H���ELV�GHO�G�OJV�����������,O�ULIHULPHQWR�DOOH�/LQHH�JXLGD�GHOOģ$1$&��DGRWWDWH�FRQ�
OD�GHWHUPLQD]LRQH�Q�������������FRQVHQWH�GL�VXSHUDUH�DOFXQH�TXHVWLRQL�VROOHYDWH�QHO�FRUVR�GHL�ODYRUL�
GHO�WDYROR�WHFQLFR�D�SURSRVLWR�GHL�UDSSRUWL�IUD�OģDFFHVVR�FLYLFR�JHQHUDOL]]DWR�H�OģDFFHVVR�DL�VHQVL�GHOOD�
O������������

/H�$JHQ]LH�SXEEOLFDQR�LO�UHJLVWUR�GHJOL�DFFHVVL�FRQ�ULIHULPHQWR�DOOģDFFHVVR�FLYLFR�H�DOOģDFFHVVR�
FLYLFR� FG�� JHQHUDOL]]DWR�� DL� VHQVL� GHOOģDUW�� ��� FR�� �� H� ��� GHO� G�OJV�� ��������� 3HU� TXDQWR� ULJXDUGD�
OģDFFHVVR�DL�VHQVL�GHOOD�O������������L�UHJLVWUL�GHOOģ$JHQ]LD�GHOOH�HQWUDWH��GHOOģ$JHQ]LD�GHOOH�HQWUDWH�
ULVFRVVLRQH� H� GHOOģ$JHQ]LD� GHOOH� GRJDQH� H� GHL� PRQRSROL� QRQ� FRQWHQJRQR� L� UHODWLYL� GDWL�� YLVWR�
OģHOHYDWLVVLPR� QXPHUR� GL� LVWDQ]H� SUHVHQWDWH�� 3XU� FRPSUHQGHQGR� OH� UDJLRQL� FKH� QRQ� UHQGRQR�
DJHYROPHQWH� VRVWHQLELOH� OD� SXEEOLFD]LRQH� GL� WDOL� LQIRUPD]LRQL�� VDUHEEH� XWLOH� GDUH� FRQWR� GL�



���

ULOHYD]LRQL�DJJUHJDWH� VXOOģDFFHVVR�GRFXPHQWDOH�� LQ� WHUPLQL� VLD�TXDQWLWDWLYL� VLD�GL� WLSRORJLD�GL� DWWL�
ULFKLHVWL���

,Q�HVLWR�DL�ODYRUL�GHO�WDYROR�WHFQLFR�H�DOOH�YHULILFKH�HIIHWWXDWH�GDOOģ$XWRULW¡��FRPSOHVVLYDPHQWH��
GDOOģDQDOLVL�GHOOD�VLWXD]LRQH�GHL�VLWL�LVWLWX]LRQDOL�ULVXOWD�XQ�EXRQ�OLYHOOR�GL�DGHJXDPHQWR�GHJOL�VWHVVL�
DOOD�QRUPDWLYD��6L�ULFKLDPD�LQ�YLD�JHQHUDOH�OD�QHFHVVLW¡�GL�DJJLRUQDUH�L�GDWL�SUHVHQWL�VXO�VLWR�ZHE��
ULSRUWDQGR��RYH�QRQ�VLDQR�LQWHUYHQXWH�YDULD]LRQL��OD�GDWD�GHOOģXOWLPR�FRQWUROOR����

,Q� FRQVLGHUD]LRQH� GHOOD� ILQDOLW¡� GHOOH� QRUPH� VXOOD� WUDVSDUHQ]D�� FRPH� DQFKH� GHFOLQDWH� QHOOD�
GHWHUPLQD]LRQH�Q������������� Oģ$XWRULW¡�UDFFRPDQGD�GL�DJHYRODUH� OģDFFHVVR�DL�GDWL��GRFXPHQWL�H�
LQIRUPD]LRQL�GD�SXEEOLFDUH�DL�VHQVL�GHO�G�OJV�����������PHGLDQWH�XQD�PLJOLRUH�YLVXDOL]]D]LRQH�GHOOD�
VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�QHOOD� �GHL�VLWL�LVWLWX]LRQDOL�GHOOH�$JHQ]LH���

,Q�XQģRWWLFD�GL�IDYRULUH�LO�UDSSRUWR�FRQ�L�QXPHURVL�SRUWDWRUL�GL�LQWHUHVVH��Oģ$XWRULW¡�DXVSLFD�LO�
ULFRUVR� DQFKH� DOOD�SXEEOLFD]LRQH�GHL� FG��GDWL�XOWHULRUL� �Y�� DUW�� �� � GHO�G�OJV�� ����������RYH�XWLOL�
ULVSHWWR�D�HVLJHQ]H�GL�FRQRVFHQ]D�ULOHYDWH�GDOOģ$JHQ]LD�DQFKH�FRQ�ULIHULPHQWR�DOOH� LVWDQ]H�)2,$�
SHUYHQXWH��

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR��©�VWDWR�ULOHYDWR�FKH�OH�$JHQ]LH�XWLOL]]DQR�XQ�XQLFR�2,9��
FRPSHWHQWH�SHU�LO�0()�H�SHU�OģLQWHUD�OģDPPLQLVWUD]LRQH�HFRQRPLFR�ILQDQ]LDULD����/D�PRWLYD]LRQH�

���3HUPDQJRQR�DOFXQH�FULWLFLW¡�UHODWLYH�D�GDWL�SDUWLFRODUL��6L�UDPPHQWD�FKH�SHU�L�FRPSRQHQWL�GHJOL�RUJDQL�GL�LQGLUL]]R�
OģHVHQ]LRQH�GDOOģREEOLJR�GL�SXEEOLFDUH�L�GRFXPHQWL�H�OH�LQIRUPD]LRQL�HOHQFDWL�DOOģDUW������FR�����RSHUD�VROR�QHO�FDVR�LQ�
FXL�OģLQFDULFR�VLD�DWWULEXLWR�D�WLWROR�JUDWXLWR��VHFRQGR�TXDQWR�SUHYLVWR�DOOģDUW������FR����ELV��/D�GHURJD�QRQ�VL�DSSOLFD��
SHUWDQWR�� FRQ� ULIHULPHQWR� DOOH� $JHQ]LH� ILVFDOL�� DL� PHPEUL� HVWHUQL� GHO� FRPLWDWR� GL� JHVWLRQH� FKH� SHUFHSLVFRQR� XQ�
FRPSHQVR���
&RQ�ULJXDUGR�DOOD�SXEEOLFD]LRQH�GHL�GDWL�UHODWLYL�DJOL� LQFDULFKL�GLULJHQ]LDOL�� VL� ID�SUHVHQWH�FKH�©� WXWWRUD�SHQGHQWH� OD�
TXHVWLRQH�GL�OHJLWWLPLW¡�FRVWLWX]LRQDOH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOģDUW������FR�����OHWW��F��HG�I����FRPSHQVL�GL�TXDOVLDVL�
QDWXUD�FRQQHVVL�DOOģDVVXQ]LRQH�GHOOD�FDULFD��GLFKLDUD]LRQL�SDWULPRQLDOL�H�UHGGLWXDOL��H�FR���WHU���HPROXPHQWL�FRPSOHVVLYL�
SHUFHSLWL� D� FDULFR�GHOOD� ILQDQ]D�SXEEOLFD�� GHO� G�OJV�� �������� �FIU�� RUGLQDQ]D�7$5�/D]LR�� 6H]LRQH�SULPD�TXDWHU�� ���
VHWWHPEUH�������Q���������/D�VRVSHQVLRQH�GHOOD�YLJLODQ]D�GL�$1$&�LQ�PHULWR�DOOD�SXEEOLFD]LRQH�GHL�GDWL�LQGLFDWL�GDOOH�
SUHGHWWH�QRUPH��QHL�WHUPLQL�GD�XOWLPR�FKLDULWL�GDOOģ$1$&�FRQ�LO�FRPXQLFDWR�GHO�3UHVLGHQWH�GHO���PDU]R�������ODVFLD�
FRPXQTXH�LPPXWDWR�OģREEOLJR�GL�SXEEOLFD]LRQH�GHJOL�DOWUL�GDWL�SUHYLVWL�DO�FLWDWR�DUW������FR������
,Q�PHULWR�DOOD�WUDVSDUHQ]D�GHJOL�LQFDULFKL�FRQIHULWL�H�DXWRUL]]DWL�DL�GLSHQGHQWL�GHOOH�$JHQ]LH��DL�VHQVL�GHOOģDUW�����GHO�
G�OJV�����������VL�ULQYLD�DL�FKLDULPHQWL�FRQWHQXWL�QHOOģDOOHJDWR�DOOD�FLWDWD�GHOLEHUD�$1$&�Q�������������FRQ�ULIHULPHQWR�
DOOģRJJHWWR��DOOD�GXUDWD�H�DO�FRPSHQVR�VSHWWDQWH�SHU�RJQL�LQFDULFR��
,Q�UHOD]LRQH�DL�GDWL�ULJXDUGDQWL�L�SURYYHGLPHQWL��VL�SUHFLVD�FKH�OD�SXEEOLFD]LRQH�©�YROWD�D�UHQGHUH�QRWL�JOL�HVWUHPL�GHL�
SURYYHGLPHQWL�DGRWWDWL��3HU�L�EDQGL�GL�JDUD�H�FRQWUDWWL��OD�WUDVSDUHQ]D�©�ULIHULWD�DOOD�SXEEOLFD]LRQH�GHOOD�GRFXPHQWD]LRQH�
H�GHOOH�LQIRUPD]LRQL�FRQFHUQHQWL�OD�VHOH]LRQH�GHO�FRQWUDHQWH�H�OģHVHFX]LRQH�GHOOD�SUHVWD]LRQH��LQ�FRQIRUPLW¡�D�TXDQWR�
SUHYLVWR�DOOģDUW�����GHO�G�OJV�����������FKH�ULQYLD�DJOL�REEOLJKL�GL�SXEEOLFD]LRQH�VWDELOLWL�DOOģDUW�����FR�����GHOOD�O�����������
H�QHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��FIU��GHWHUPLQD]LRQH�$1$&�Q������������H�UHODWLYR�DOOHJDWR���
3HU�TXDQWR�FRQFHUQH�OD�SXEEOLFD]LRQH�GHL�FRVWL�FRQWDELOL]]DWL�GHL�VHUYL]L�HURJDWL��DL�VHQVL�GHOOģDUW�������LQ�UHOD]LRQH�DOOD�
FDUHQ]D�GHL�GDWL�ULVFRQWUDWD��QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�©�HPHUVR�FKH�OH�$JHQ]LH�VWDQQR�DGHJXDQGR�L�SURSUL�VLVWHPL�
GL� FRQWDELOLW¡� HFRQRPLFD� SHU� HODERUDUH� XQ� PRGHOOR� FRQWDELOH�VWDWLVWLFR� FKH� FRQVHQWD� GL� ULOHYDUH� L� FRVWL� GL� XQ�
GHWHUPLQDWR�SURFHVVR�H�R�SURGRWWR��
���'DOOD�GRFXPHQWD]LRQH�DFTXLVLWD�©�HPHUVR�LQ�SDUWLFRODUH�FKH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOģHFRQRPLD�H�ILQDQ]H�GHO����
DSULOH������ OD�FRPSRVL]LRQH�GHOOģ2,9� �LQ�SDVVDWR�RUJDQR�PRQRFUDWLFR�� ©� VWDWD�ULGHWHUPLQDWD�� FRQ� OD�QRPLQD�GL�XQ�
SUHVLGHQWH� H� GXH� FRPSRQHQWL�� IHUPR� UHVWDQGR� LO� ULIHULPHQWR� DOOģDPPLQLVWUD]LRQH� HFRQRPLFR�ILQDQ]LDULD� QHOOD� VXD�
WRWDOLW¡��,QROWUH��LO�'�3�&�0�����JLXJQR�������Q�������QHO�GLVFLSOLQDUH�OģDSSOLFD]LRQH�DO�0()�H�DOOH�$JHQ]LH�ILVFDOL�GHOOH�
GLVSRVL]LRQL� GHO� G�OJV�� ��������� LQ�PHULWR� DOOD� YDOXWD]LRQH� GHOOD� �� VHPEUD� DYHU� ULEDGLWR� OģRULHQWDPHQWR�
DVVXQWR�LQ�SDVVDWR��ODGGRYH�DWWULEXLVFH�DOOģ2,9�LO�FRPSLWR�GL�JDUDQWLUH�OD�FRUUHWWH]]D�GHL�SURFHVVL�GL�PLVXUD]LRQH�H�GL�



���

ULVLHGHUHEEH�QHO�IDWWR�FKH�OģRUJDQR�GL�LQGLUL]]R�SROLWLFR�DPPLQLVWUDWLYR�©�LO�0LQLVWUR�GHOOģHFRQRPLD�
H�ILQDQ]H��FXL�VRQR�DWWULEXLWL�FRPSLWL�GL�SURJUDPPD]LRQH��PRQLWRUDJJLR�H�YDOXWD]LRQH�GHOOH�DWWLYLW¡�
GHOOH�$JHQ]LH��DL�VHQVL�GHO�G�OJV������������

/D� VFHOWD� GL� XQ� XQLFR�2,9� Ġ� QHO� VHQVR� GL� DWWULEXLUH� D� XQR� VWHVVR� RUJDQLVPR� OH� FRPSHWHQ]H�
DWWLQHQWL�DO�0()�H�DOOH�$JHQ]LD� ILVFDOL�� FDUDWWHUL]]DWH�GD�XQD�FRPSOHVVD�DUWLFROD]LRQH� VX� WXWWR� LO�
WHUULWRULR�QD]LRQDOH���PHULWD�XQD�ULIOHVVLRQH�FRQ�ULIHULPHQWR�DOOģHIIHWWLYD�VRVWHQLELOLW¡�GHOOģLQFDULFR��
3RVWR� FKH� LO� UXROR�GHOOģ2,9��QHOOD�SUHYHQ]LRQH�GHOOD� FRUUX]LRQH�� ©� VWDWR� DQFRU�SLº� UDIIRU]DWR� D�
VHJXLWR� GHOOH� PRGLILFKH� DSSRUWDWH� DOOD� O�� ��������� H� DO� G�OJV�� �������� GDO� G�OJV�� ��������� WDOH�
ULIOHVVLRQH�GRYUHEEH�DQFKH�WHQHU�FRQWR�FKH�OģRUJDQR�GL�LQGLUL]]R�SROLWLFR�DPPLQLVWUDWLYR�SRWUHEEH�
HVVHUH�FRQVLGHUDWR�LO�FRPLWDWR�GL�JHVWLRQH�GHOOH�$JHQ]LH��

*LRYD�UDPPHQWDUH��LQROWUH��FKH��DL�VHQVL�GHOOģDUW�����FR����ELV��GHOOD�O������������Oģ2,9�YHULILFD�OD�
FRHUHQ]D� GHL� 373&� FRQ� JOL� RELHWWLYL� VWDELOLWL� QHL� GRFXPHQWL� GL� SURJUDPPD]LRQH� VWUDWHJLFR�
JHVWLRQDOH�� /ģ2,9�� IUD� OģDOWUR�� YDOXWD� DOWUHV� L� FRQWHQXWL� GHOOD� UHOD]LRQH� GHO� 53&7� ULVSHWWR� DJOL�
RELHWWLYL�ILVVDWL�LQHUHQWL�DOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��/ģ2,9��LQROWUH��SX³�
FKLHGHUH�DO�53&7�GRFXPHQWL�H�FKLDULPHQWL�QHFHVVDUL�SHU� OģHVHUFL]LR�GHO�FRQWUROOR�H�FRQYRFDUH� L�
GLSHQGHQWL�LQ�DXGL]LRQH��$SSDUH�GXQTXH�TXDQWR�PDL�RSSRUWXQR�FKH�OD�IXQ]LRQH�GL�VXSSRUWR�GHOOD�
SXEEOLFD� DPPLQLVWUD]LRQH� QHOOH� GHFLVLRQL� GD� DVVXPHUH�� FRQILJXUDELOH� LQ� FDSR� DOOģ2,9�� VLD�
ULFRQGXFLELOH�D�XQ�RUJDQLVPR�FRVWLWXLWR�LQ�RJQL�S�D��HQWH��

'ģDOWUD�SDUWH��GDO�373&�GHOOģ$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH�� VL� HYLQFH�FKH� Oģ2G9�GHOOģHQWH��
QRPLQDWR�DL�VHQVL�GHO�G�OJV������������©�DQFKH�OģRUJDQLVPR�GHSXWDWR�DOOģDVVROYLPHQWR�GHJOL�REEOLJKL�
GL� SXEEOLFD]LRQH� H� DO� ULODVFLR� GHOOD� UHODWLYD� DWWHVWD]LRQH�� LQ� OLQHD� FRQ� OH� LQGLFD]LRQL� IRUQLWH�
GDOOģ$1$&�QHOOD�GHWHUPLQD]LRQH�Q�������������

6L�DXVSLFD��SHUWDQWR��XQ�LQWHUYHQWR�YROWR�D�SUHYHGHUH�XQD�PRGLILFD�RUJDQL]]DWLYD��DIILQFKª� LQ�
FLDVFXQD�$JHQ]LD�ILVFDOH�VLD�LQGLYLGXDWR�Oģ2,9��R�OģRUJDQLVPR�FXL�DWWULEXLUH�L�FRPSLWL�GHOOģ2,9��LQ�
DQDORJLD�FRQ�TXDQWR�JL¡�DWWXDWR�SHU�Oģ$JHQ]LD�GHOOH�HQWUDWH�ULVFRVVLRQH��

8Q�WHPD�GL�FDUDWWHUH�VHWWRULDOH�PD�FKD�KD�XQ�LPSDWWR�GL�ULOLHYR�VXO�VLVWHPD�WULEXWDULR�DIIURQWDWR�
QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�©�VWDWR�TXHOOR�GHOOģDWWXDOH�VLVWHPD�GL�YHULILFD�JLXGL]LDOH��FRQ�
ULIHULPHQWR�LQ�SDUWLFRODUH�DOOD�FRPSRVL]LRQH�GHOOH�&RPPLVVLRQL�WULEXWDULH��$OFXQH�FRQVLGHUD]LRQL�
VYROWH�KDQQR�IDWWR�HPHUJHUH�SURILOL�GL�FULWLFLW¡���

6LQWHWLFDPHQWH��OH�&RPPLVVLRQL�WULEXWDULH�VRQR�JOL�RUJDQL�JLXULVGL]LRQDOL�FRPSHWHQWL�LQ�PDWHULD�
WULEXWDULD��OD�FXL�GLVFLSOLQD�GL�ULRUGLQR�©�FRQWHQXWD�QHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������
6L� WUDWWD� GL� RUJDQL� VSHFLDOL� FXL� ©� DWWULEXLWD� XQD� IXQ]LRQH� DVVDL� ULOHYDQWH� QHOOD� UHJROD]LRQH� GHOOD�

YDOXWD]LRQH�DGRWWDWL�GDOOH�$JHQ]LH�ILVFDOL�H�GL�SURSRUUH�DO�0()�OD�YDOXWD]LRQH�GHL�GLUHWWRUL�GHOOģ$JHQ]LD�GHOOH�HQWUDWH��
GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�H�GHOOģ$JHQ]LD�GHO�GHPDQLR��$OOģ2,9�VSHWWDQR�LQROWUH�L�FRPSLWL�GL�FRQWUROOR�
VWUDWHJLFR�DL�VHQVL�GHOOģDUW�����FR�����GHO�G�OJV������������QHL�FRQIURQWL�GHO�0()�H�GHOOH�$JHQ]LH�ILVFDOL���



���

FRQIOLWWXDOLW¡�ILVFDOH��GRYHQGR�GHFLGHUH�LQ�PHULWR�DL�ULFRUVL�SURSRVWL�GDL�FRQWULEXHQWL�FKH�ULWHQJDQR�
LQIRQGDWH�OH�ULFKLHVWH�GHOOH�$JHQ]LH�ILVFDOL��GL�HQWL�ORFDOL�H�GL�DOWUL�HQWL�LPSRVLWRUL��/H�&RPPLVVLRQL�
HVHUFLWDQR��GXQTXH��XQD�JLXULVGL]LRQH�SLHQD��HVWHVD�D�RJQL�WLSR�H�JHQHUH�GL�WULEXWR��,O�JLXGL]LR�GL�
SULPR� JUDGR� ©� DIILGDWR� DOOH�&RPPLVVLRQL� SURYLQFLDOL�� DYHQWL� VHGH� LQ�RJQL� SURYLQFLD�� OģDSSHOOR� ©�
ULPHVVR�DOOH�&RPPLVVLRQL�UHJLRQDOL��LVWLWXLWH�LQ�RJQL�FDSROXRJR�GL�UHJLRQH��2JQL�&RPPLVVLRQH�©�
DUWLFRODWD�LQ�VH]LRQL��

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�VL�©�HYLGHQ]LDWD�OD�FRPSRVL]LRQH�PLVWD�GHOOH�&RPPLVVLRQL�GL�FXL�
IDQQR�SDUWH�VLD�JLXGLFL�WRJDWL�FKH�VRJJHWWL�DSSDUWHQHQWL�D�FDWHJRULH�SURIHVVLRQDOL�DVVDL�GLYHUVLILFDWH��
VHFRQGR�TXDQWR�SUHYLVWR�GDO�G�OJV��������������H�FKH�SRWUHEEHUR�SUHVHQWDUH��LQ�WDOXQH�LSRWHVL��SURILOL�
GL�FRQIOLWWL�GL�LQWHUHVVH�ULVSHWWR�DOOH�DWWLYLW¡�RUGLQDULDPHQWH�VYROWH��,Q�SURSRVLWR��©�VWDWR�ULOHYDWR�FKH�
OD� FRPSRVL]LRQH� HVWUHPDPHQWH� HWHURJHQHD� GHOOH�&RPPLVVLRQL� WULEXWDULH� SURYLQFLDOL� H� UHJLRQDOL�
SRWUHEEH�HVVHUH�XQ�HOHPHQWR�GL�YXOQHUDELOLW¡�GHOOH�VWHVVH���

,Q� TXHVWD� RWWLFD�� VL� ©� LQROWUH� YDOXWDWD� IDYRUHYROPHQWH� OģRSSRUWXQLW¡� GL� SUHGLVSRUUH�PLVXUH� GL�
WUDVSDUHQ]D� GHJOL� RULHQWDPHQWL� GHOOH� $JHQ]LH� H� GHOOH� &RPPLVVLRQL� WULEXWDULH� VX� TXHVWLRQL�
LQWHUSUHWDWLYH� GHOOD� QRUPDWLYD� SHU� UHQGHUH�� WUD� OģDOWUR�� PDJJLRUPHQWH� FRQRVFLELOL� JOL� HVLWL� GHL�
FRQWHQ]LRVL�H�IDYRULUH�XQģDSSOLFD]LRQH�RPRJHQHD�GHOOD�GLVFLSOLQD�GL�VHWWRUH�VXO�WHUULWRULR��

$OOD�OXFH�GL�TXDQWR�VRSUD�H�WHQXWR�FRQWR�GHOOģLQFLGHQ]D�GHOOH�GHFLVLRQL�VXL�GLULWWL�GHL�SULYDWL�H�
GHOOH�LPSUHVH��Oģ$XWRULW¡�LQ�TXHVWD�VHGH�VL�SX³�OLPLWDUH�DG�DXVSLFDUH�XQ�LQWHUYHQWR�GHO�OHJLVODWRUH�
YROWR�D�ULGHWHUPLQDUH�OģDPELWR�GHOOH�SURIHVVLRQDOLW¡�LGRQHH�D�HVHUFLWDUH�OD�IXQ]LRQH�JLXULVGL]LRQDOH�
DWWULEXLWH�DOOH�&RPPLVVLRQL�WULEXWDULH���

8QD�ULIOHVVLRQH�SLº�DPSLD�SRWUHEEH�ULJXDUGDUH�OD�ULIRUPD�GHOOģLQWHUR�VLVWHPD�GHOOD�JLXULVGL]LRQH�
WULEXWDULD��DO�ILQH�GL�ULVHUYDUH�WDOH�IXQ]LRQH�D�JLXGLFL�LQ�SRVVHVVR�GL�XQD�SUHSDUD]LRQH�VSHFLILFD��D�
JDUDQ]LD� GHOOD� LPSDU]LDOLW¡� H� LQGLSHQGHQ]D� GHOOģRUJDQR� JLXGLFDQWH� H� GL� ULGHILQLUH� OH� UHJROH� GHO�
SURFHVVR�QHO�ULVSHWWR�GHL�SULQFLSL�ILVVDWL�DOOģDUW������GHOOD�&RVWLWX]LRQH��DQFKH�FRQ�ULIHULPHQWR�DOOH�
SURFHGXUH�GHIODWWLYH�GHO�FRQWHQ]LRVR��

���,�JLXGLFL�GHOOH�&RPPLVVLRQL�WULEXWDULH�UHJLRQDOL�VRQR�QRPLQDWL�IUD��PDJLVWUDWL�RUGLQDUL��DPPLQLVWUDWLYL��PLOLWDUL�H�
FRQWDELOL�� LQ�VHUYL]LR�H�D�ULSRVR��DYYRFDWL�GHOOR�6WDWR�D�ULSRVR��GLSHQGHQWL�FLYLOL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL� LQ�
SRVVHVVR�GL�ODXUHD�LQ�JLXULVSUXGHQ]D�R�HFRQRPLD�H�FRPPHUFLR�R�HTXLSROOHQWH��FKH�KDQQR�SUHVWDWR�VHUYL]LR�SHU�DOPHQR�
GLHFL�DQQL�LQ�TXDOLILFKH�SHU�OH�TXDOL�©�ULFKLHVWD�XQD�GL�WDOL�ODXUHH��XIILFLDOL�VXSHULRUL�R�JHQHUDOL�GHOOD�*XDUGLD�GL�ILQDQ]D�
FHVVDWL�GDOOD�SRVL]LRQH�GL�VHUYL]LR�SHUPDQHQWH�HIIHWWLYR��LVSHWWRUL�GHO�VHUYL]LR�FHQWUDOH�GHJOL�LVSHWWRUL�WULEXWDUL�FHVVDWL�
GDOOģLQFDULFR�GRSR�DOPHQR�VHWWH�DQQL�GL�VHUYL]LR��QRWDL�H� LVFULWWL�QHJOL�DOEL�SURIHVVLRQDOL�GHJOL�DYYRFDWL�R�GHL�GRWWRUL�
FRPPHUFLDOLVWL�FKH�KDQQR�HVHUFLWDWR�OD�SURIHVVLRQH�SHU�DOPHQR�GLHFL�DQQL��FRORUR�FKH�VRQR�VWDWL�LVFULWWL�QHJOL�DOEL�GHJOL�
DYYRFDWL�� GRWWRUL� FRPPHUFLDOLVWL� R� UDJLRQLHUL� R� SHUWLWL� FRPPHUFLDOL� H� KDQQR� HVHUFLWDWR� DWWLYLW¡� GL� DPPLQLVWUDWRUL��
VLQGDFL��GLULJHQWL�LQ�VRFLHW¡�GL�FDSLWDOL�R�GL�UHYLVRUL�GHL�FRQWL��DUW����GHO�G�OJV�������������,�JLXGLFL�GHOOH�&RPPLVVLRQL�
WULEXWDULH�SURYLQFLDOL�VRQR�QRPLQDWL�DQFKH�IUD��LVFULWWL�QHJOL�DOEL�GHL�UDJLRQLHUL��GHL�SHULWL�FRPPHUFLDOL��GHJOL�LQJHJQHUL��
GHJOL�DUFKLWHWWL��GHL�JHRPHWUL��GHL�SHULWL�HGLOL��GHL�SHULWL�LQGXVWULDOL��GHJOL�DJURQRPL��GHJOL�DJURWHFQLFL��GHL�SHULWL�DJUDUL�
FRORUR�FKH�KDQQR�FRQVHJXLWR�OD�ODXUHD�LQ�JLXULVSUXGHQ]D�R�LQ�HFRQRPLD�H�FRPPHUFLR�GD�DOPHQR�GXH�DQQL��FRORUR�FKH�
VRQR�LVFULWWL�QHO�UXROR�R�UHJLVWUR�GHL�UHYLVRUL�XIILFLDOL�GHL�FRQWL�R�GHL�UHYLVRUL�FRQWDELOL�H�FKH�KDQQR�VYROWR�DOPHQR�FLQTXH�
DQQL�GL�DWWLYLW¡��DUW����GHO�G�OJV�������������
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,�ILQL�LVWLWX]LRQDOL�GHOOģ$JHQ]LD�GHOOH�HQWUDWH�DWWHQJRQR�D�GXH�DPELWL�SULQFLSDOL��LO�SULPR�©�UHODWLYR�
DO� SHUVHJXLPHQWR� GHO�PDVVLPR� OLYHOOR� GL� DGHPSLPHQWR� GHJOL� REEOLJKL� ILVFDOL� DWWUDYHUVR� OģD]LRQH�
FRRUGLQDWD� GHL� VHUYL]L� GL� DVVLVWHQ]D� DL� FRQWULEXHQWL�� SHU� IDYRULUH� OģDGHPSLPHQWR� VSRQWDQHR�� H�
GHOOģDWWLYLW¡� GL� FRQWUROOR� SHU� ULGXUUH� OģHYDVLRQH� ILVFDOH�� LO� VHFRQGR� DPELWR� FRQFHUQH� OģRIIHUWD� GHL�
VHUYL]L� FDWDVWDOL� H� JHRWRSRFDUWRJUDILFL�� OD� FRQVHUYD]LRQH� GHL� UHJLVWUL� LPPRELOLDUL�� OD� JHVWLRQH�
GHOOģRVVHUYDWRULR� LPPRELOLDUH� H� OD� SUHVWD]LRQH� GL� VHUYL]L� HVWLPDWLYL� DOOH� SS�DD��� FRPH� PHJOLR�
LOOXVWUDWR�DOOD�ILQH�GHO�SUHVHQWH�SDUDJUDIR��$OOD�OXFH�GHL�FRPSLWL�DVVHJQDWL�GDO�G�OJV�����������H�GHOOD�
PDSSDWXUD�GHL�SURFHVVL�HODERUDWD�GDOOģ$JHQ]LD�SULPD�GHOOģHQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�����������
VRQR�FRQILJXUDELOL�WUH�DUHH�VWUDWHJLFKH�GL�DWWLYLW¡�FRV�GLVWLQWH��

ĥVHUYL]L� DO� FRQWULEXHQWHĦ�� FRPSUHQGHQWL� L� SURFHVVL� GL� LGHQWLILFD]LRQH� GHO� FRQWULEXHQWH�
�DWWULEX]LRQH� GL� FRGLFH� ILVFDOH�� SDUWLWD� ,9$�� DELOLWD]LRQH� DFFHVVR� DL� VHUYL]L� WHOHPDWLFL���
DVVLVWHQ]D� DO� FRQWULEXHQWH� HG� HURJD]LRQH� GL� VHUYL]L� �ULODVFLR� GL� LQIRUPD]LRQL�� FRQVXOHQ]D��
VHPSOLILFD]LRQH� GHOOD� FRQVXOWD]LRQH� GHOOH� EDQFKH� GDWL��� OLTXLGD]LRQH� GHOOH� LPSRVWH��
FHQVLPHQWR� GHL� EHQL� LPPRELOL� H� DJJLRUQDPHQWR� GHL� UHJLVWUL� GL� SXEEOLFLW¡� LPPRELOLDUH��
SURGX]LRQH�GL�LQIRUPD]LRQL�VWDWLVWLFKH�VXO�PHUFDWR�LPPRELOLDUH��

ĥSUHYHQ]LRQHĦ�� FRQFHUQHQWH� OH� DWWLYLW¡� YROWH� DG� DJHYRODUH� OģDGHPSLPHQWR� VSRQWDQHR��
PLJOLRUDQGR�OD�FROODERUD]LRQH�FRQ�L�FRQWULEXHQWL��QRQFKª�OD�YHULILFD�GHL�GDWL� LQGLFDWL�QHOOH�
GLFKLDUD]LRQL� H� QHJOL� DWWL� SHU� FRUUHJJHUH�� FRQ� OģDXVLOLR� GHL� FRQWULEXHQWL�� HYHQWXDOL� HUURUL�
FRPPHVVL��

ĥFRQWUROORĦ�� RYH� VRQR� LQGLYLGXDWL� L� SURFHVVL� GL� DFFHUWDPHQWR� GHOOģLPSRVWD� QRQ� GLFKLDUDWD�
�GLUHWWR�D�GHWHUPLQDUH��VXOOD�EDVH�GHOOD�YHULILFD�GHL�GDWL�FRQWHQXWL�QHOOH�GLFKLDUD]LRQL�H�QHJOL�
DWWL�� OģHYHQWXDOH� LPSRVWD� HYDVD�� D� LUURJDUH� OH� VDQ]LRQL� H� D� UHFXSHUDUH� OH� VRPPH� GRYXWH�
DOOģ(UDULR��H�GL�DFFHUWDPHQWR�GHOOD�FRUUHWWH]]D�H�FRPSOHWH]]D�GHL�GDWL�SUHVHQWL�LQ�DQDJUDIH�GHL�
EHQL�LPPRELOLDUL��DO�ILQH�GL�UHJLVWUDUH�OH�HYHQWXDOL�YDULD]LRQL�H�FDOFRODUH�JOL�LPSRUWL�GRYXWL��

/D�'LUH]LRQH�FHQWUDOH�$XGLW��RSHUDWLYD�VLQ�GDO�������VYROJH�L�FRPSLWL�DWWLQHQWL�DOOD�SURWH]LRQH�
GHL�ULVFKL�JHVWLRQDOL�H�DL�FRQWUROOL�WLSLFL�GHOOģDPPLQLVWUD]LRQH�UHODWLYL�DOOD�UHJRODULW¡�DPPLQLVWUDWLYD�
H�FRQWDELOH��VYROJHQGR�DQFKH�LQGDJLQL�FRQRVFLWLYH�YROWH�D�YHULILFDUH�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOD�
QRUPDWLYD�GD�SDUWH�GHJOL�8IILFL�H�GHJOL�LQWHUPHGLDUL���

6L�ID�SUHVHQWH�FKH�LO�'LUHWWRUH�FHQWUDOH�$XGLW�ULFRSUH�DQFKH�OģLQFDULFR�GL�53&7��WDOH�VFHOWD��FRPH�
DFFHQQDWR� QHOOH� UDFFRPDQGD]LRQL� FRPXQL�� DSSDUH� LGRQHD� DG� DJHYRODUH� LO� FRRUGLQDPHQWR� WUD� OD�
RUGLQDULD� DWWLYLW¡� GL� FRQWUROOR� FRQ� TXHOOD� YROWD� DG� DVVLFXUDUH� OģDWWXD]LRQH� GHOOH� PLVXUH� GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��,O�53&7�VL�DYYDOH�GHO�VXSSRUWR�GHL�GLUHWWRUL�FHQWUDOL�H�UHJLRQDOL��FKH�
VYROJRQR�LO�UXROR�GL�UHIHUHQWL�SHU�OģDQWLFRUUX]LRQH�H�KDQQR�LO�FRPSLWR�GL�LQGLUL]]DUH�OģDWWLYLW¡�GL�
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FRQWUROOR�H�GL�YLJLODUH�VXOOģHIILFDFH�DWWXD]LRQH�GHOOH�PLVXUH��PHQWUH�L�GLULJHQWL�QRQ�GL�YHUWLFH�KDQQR�
SRWHUL�GL�FRRUGLQDPHQWR�H�GL�FRQWUROOR�GHOOD�VWUXWWXUD�GL�FXL�VRQR�UHVSRQVDELOL��SHU�DVVLFXUDUH�OD�
FRUUHWWH]]D� GHOOģD]LRQH� DPPLQLVWUDWLYD� H� OD� SUHYHQ]LRQH� GHO� ULVFKLR� DQFKH� GL� FRUUX]LRQH�� 6L�
HYLGHQ]LD� FKH� DOOģLQWHUQR� GHOOD� 'LUH]LRQH� ©� VWDWR� LVWLWXLWR� Oģ8IILFLR� $XGLW� �� FRQ�
FRPSHWHQ]D�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��SHU�OR�VYROJLPHQWR�GL�LQFKLHVWH�DPPLQLVWUDWLYH�LQWHUQH��
QRQFKª�GL�IXQ]LRQL�GL�VXSSRUWR�DO�53&7�SHU�OD�WUDWWD]LRQH�GL�VHJQDOD]LRQL�H�GL�FROODERUD]LRQH�FRQ�
OH� $XWRULW¡� JLXGL]LDULH� QHOOH� LQGDJLQL� ULJXDUGDQWL� L� GLSHQGHQWL�� /ģDGHJXDWH]]D� GHL� SUHVLGL�
DQWLFRUUX]LRQH�©�ULVFRQWUDWD�DQFKH�GDOOģ8IILFLR�$XGLW�,QWHUQR��WUDPLWH�OH�DWWLYLW¡�VYROWH�GDOOH�TXDWWUR�
$UHH�7HUULWRULDOL��

,Q�HVLWR�DL�ODYRUL�GHO�WDYROR�WHFQLFR�H�DOOD�GLVDPLQD�GHOOH�DWWLYLW¡�SLº�HVSRVWH�D�ULVFKL�FRUUXWWLYL�H�
GHOOH� UHODWLYH�PLVXUH� GL� SUHYHQ]LRQH� QHL� VHWWRUL� GL� FRPSHWHQ]D� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�� VRQR�
HPHUVH�DOFXQH�FULWLFLW¡�FRQQHVVH�SULQFLSDOPHQWH�DL�VHJXHQWL�SURILOL��

UDSSRUWR�GL�FRQWLJXLW¡�FRQ�XQD�SODWHD�PROWR�DPSLD�GL�VRJJHWWL�HVWHUQL��FLWWDGLQL��FRQWULEXHQWL��
FRQVXOHQWL�� SURIHVVLRQLVWL�� SXEEOLFKH� DPPLQLVWUD]LRQL��� FRQ� LO� ULVFKLR� GL� SUHVVLRQL� H�
FRQGL]LRQDPHQWL� FKH� SRVVRQR� SUHJLXGLFDUH� OģLPSDU]LDOLW¡� H� OD� FRUUHWWH]]D� GHOOģDJLUH�
DPPQLVWUDWLYR���

RUJDQL]]D]LRQH�EDVDWD�VX�SRWHUL�IRUWHPHQWH�DFFHQWUDWL�D�OLYHOOR�WHUULWRULDOH��FRQ�LO�ULVFKLR�FKH�
L�UHVSRQVDELOL�GHOOH�VWUXWWXUH�HVHUFLWLQR�XQD�HFFHVVLYD�GLVFUH]LRQDOLW¡�QHOOģHVSOHWDPHQWR�GHOOH�
SURSULH�IXQ]LRQL��

OLPLWDWD�WUDVSDUHQ]D�LQ�PHULWR�DJOL�HVLWL�GHL�FRQWUROOL�LQWHUQL��DO�ILQH�GL�DSSUH]]DUQH�OģHIILFDFLD�
H�OģDGHJXDWH]]D��$WWXDOPHQWH�OD�WUDVSDUHQ]D�ULVXOWD�FLUFRVFULWWD�DOOH�VROH�VWUXWWXUH�RJJHWWR�GL�
DXGLW��

$OOD� OXFH�GL� WDOL�SHFXOLDULW¡�� OH� ULIOHVVLRQL� VFDWXULWH�GDO� WDYROR� WHFQLFR�KDQQR�PHVVR� LQ� OXFH� LQ�
SULPR�OXRJR���

OD�QHFHVVLW¡�GL�LPSOHPHQWDUH�DQFRUD�GL�SLº�OģLQIRUPDWL]]D]LRQH��PLVXUD�IRQGDPHQWDOH�SHU�OD�
ULGX]LRQH�GHOOģHYDVLRQH�ILVFDOH�H�GHL�IHQRPHQL�FRUUXWWLYL���
OģLPSRUWDQ]D� GL� SUHVLGLDUH� DGHJXDWDPHQWH� OH� PLVXUH� YROWH� D� UDIIRU]DUH� OģLQWHJULW¡� H�
OģLPSDU]LDOLW¡� GHL� IXQ]LRQDUL�� VDUHEEH� SHUWDQWR� RSSRUWXQR� VXSHUDUH� OģDSSURFFLR� IRQGDWR�
VXOOģDQDOLVL� GHL� SURFHGLPHQWL�� SULYLOHJLDQGR� OģDQDOLVL� GHO� FRPSRUWDPHQWR� GHO� SHUVRQDOH�� D�
SUHVFLQGHUH�GDOOģDWWLYLW¡�VYROWD���
OģRSSRUWXQLW¡� GL� FRPSOHWDUH� OD� ULRUJDQL]]D]LRQH�� JL¡� DYYLDWD�� LQ�PRGR� FKH� OH� DUWLFROD]LRQL�
SHULIHULFKH�SRVVDQR�RSHUDUH�LQ�EDVH�DOOD�WLSRORJLD�GHO�FRQWULEXHQWH��LQ�FRQIRUPLW¡�D�TXDQWR�
JL¡�DWWXDWR�D�OLYHOOR�FHQWUDOH��/D�PLVXUD�FRQVHQWH�GL�IDYRULUH�OD�VSHFLDOL]]D]LRQH�GHO�SHUVRQDOH��
SURILOR� FKH� DSSDUH� WDQWR� SLº� VLJQLILFDWLYR� LQ� XQ� FRQWHVWR� WHUULWRULDOH� FDUDWWHUL]]DWR� GD� XQ�
QRWHYROH�DFFHQWUDPHQWR�GHO�SRWHUH�GHFLVLRQDOH�LQ�FDSR�DL�GLULJHQWL�GL�YHUWLFH�H�DL�'LUHWWRUL�
SURYLQFLDOL��

��VWDWD��LQILQH��ULVFRQWUDWD�XQD�FDUHQ]D�QHOOD�FRPXQLFD]LRQH�DOOģLQWHUQR�GHOOģ$JHQ]LD�GHL�ULVXOWDWL�
GHL�FRQWUROOL�VYROWL��LQ�WHUPLQL�VLD�TXDQWLWDWLYL�VLD�TXDOLWDWLYL��&RQ�SDUWLFRODUH�ULIHULPHQWR�DO�VLVWHPD�
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GHL�FRQWUROOL�LQWHUQL�Ġ�LQWHVR�TXDOH�VWUXPHQWR�IRQGDPHQWDOH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�
LVWLWX]LRQDOL�Ġ�HVVR�FRLQYROJH�OģLQWHUD�VWUXWWXUD�RUJDQL]]DWLYD�����

,Q�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�OD�FRQRVFHQ]D�GHOOH�FULWLFLW¡�HPHUVH�LQ�VHGH�GL�FRQWUROOR�H�GHOOH�
VROX]LRQL� DGRWWDWH� SX³�PHWWHUH� LQ� OXFH� OģHVLJHQ]D�GL�PRGLILFKH�RUJDQL]]DWLYH� SHU� FRQWUDVWDUH� LQ�
PRGR�SLº�HIILFDFH�L�IHQRPHQL�FRUUXWWLYL��©�DXVSLFLR�GHOOģ$XWRULW¡�FKH�VLD�JDUDQWLWD�XQD�PDJJLRUH�
WUDVSDUHQ]D� GHJOL� HVLWL� GHL� FRQWUROOL� VLD� LQWHUQDPHQWH� VLD� WUDPLWH� OD� SXEEOLFD]LRQH� VXO� VLWR�
LVWLWX]LRQDOH�GHL�GDWL�VLJQLILFDWLYL��TXDQWLWDWLYL�H�TXDOLWDWLYL��DQFKH�FRQ�ULIHULPHQWR�DL�GLYHUVL�DPELWL�
WHUULWRULDOL�� ,Q� SDUWLFRODUH�� OD� FRQVDSHYROH]]D� GHOOģHIIHWWLYR� VYROJLPHQWR� GHL� FRQWUROOL� H� OD�
FRQRVFHQ]D�GHL�UHODWLYL�HVLWL�FRQVHQWLUHEEH�DQFKH�GL�DXPHQWDUH�LO�OLYHOOR�GL�UHVSRQVDELOL]]D]LRQH�GHO�
SHUVRQDOH�GHOOģ$JHQ]LD�H�PLJOLRUDUH�OD�FRQFUHWD�DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH���

'L�VHJXLWR�VL�G¡�FRQWR�GL�DOFXQL�SURFHVVL��IUD�L�PROWL�JHVWLWL�GDOOģ$JHQ]LD��FKH�VRQR�VWDWL�RJJHWWR�
GL�GLVFXVVLRQH�QHO�FRUVR�GHOOH� ULXQLRQL�GHO� WDYROR� WHFQLFR� VRWWR� LO�SURILOR�GL�XQģDQDOLVL�GHL� ULVFKL�
FRUUXWWLYL�H�GHOOH�PLVXUH�SHU�FRQWHQHUOL��6RQR�VWDWL�HVDPLQDWL�DOFXQL�SURFHVVL�FKH�DWWHQJRQR�DL�VHUYL]L�
ILVFDOL�HG�DOWUL�FKH�ULJXDUGDQR�L�VHUYL]L�FDWDVWDOL���

'DOOģHVDPH� GHO� 373&7� ���������� H� GDOOD� GRFXPHQWD]LRQH� SURGRWWD� QHO� FRUVR� GHL� ODYRUL� GHO�
WDYROR� WHFQLFR�� ©� HPHUVR� FKH� LQ� TXHVWR� DPELWR� L� SURFHVVL� PDJJLRUPHQWH� HVSRVWL� D� ULVFKLR� GL�
FRUUX]LRQH�VRQR�TXHOOL�UHODWLYL�DOOģDFFHUWDPHQWR�GHOOģLPSRVWD�QRQ�GLFKLDUDWD��DOOD�GLIHVD�GHJOL�DWWL�
LPSXJQDWL�H�DO�ULPERUVR�GHO�FUHGLWR�HUDULDOH���

�� 3Lº�VSHFLILFDWDPHQWH��L�FRQWUROOL�VRQR�DWWXDWL�VX�WUH�OLYHOOL��
� FRQWUROOR�GL�SULPR�OLYHOOR��VYROWR�VLD�GD�FKL�SRQH�LQ�HVVHUH�XQD�GHWHUPLQDWD�DWWLYLW¡�VLD�GD�FKL�VRWWRVFULYH�LO�UHODWLYR�DWWR�R�HVHUFLWD�

XQD�IXQ]LRQH�GL�FRRUGLQDPHQWR��
� FRQWUROOR�GL�VHFRQGR�OLYHOOR��DIILGDWR�D�XQLW¡�GLYHUVD�GD�TXHOOD�SURGXWWLYD�H�FRQVLVWH�QHOOD�YHULILFD��DQFKH�D�FDPSLRQH��GHOOD�FRUUHWWD�

HIIHWWXD]LRQH�GHOOH�DWWLYLW¡�GHOOģ8IILFLR��LO�VRJJHWWR�UHVSRQVDELOH�©�JHQHUDOPHQWH�LO�'LUHWWRUH�SURYLQFLDOH�R�UHJLRQDOH�R�FHQWUDOH��
FKH� LQGLYLGXD� OH�PRGDOLW¡�GL� HVHFX]LRQH�H� OD�SHULRGLFLW¡�GHO� FRQWUROOR�� L� FULWHUL�SHU� OD� VHOH]LRQH�GHO� FDPSLRQH�H� L� VRJJHWWL�GD
FRLQYROJHUH�QHO�FRQWUROOR��

� FRQWUROOR�GL�WHU]R�OLYHOOR��SHU�OD�YHULILFD�GHOOD�FRPSOHWH]]D�H�DGHJXDWH]]D�GHO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL��VYROWR�GDOOD�'LUH]LRQH�
FHQWUDOH�$XGLW���

,O�VLVWHPD�GL�FRQWUROOR�LQWHUQR�©�EDVDWR�VXOOD�PHWRGRORJLD�GHOOģDXWRYDOXWD]LRQH�GHO�ULVFKLR�H�GHL�FRQWUROOL��
�� GD� SDUWH� GHL� GLULJHQWL� GHOOH� VWUXWWXUH� RSHUDWLYH�� UHVSRQVDELOL� GHL� FRQWUROOL� GL� VHFRQGR� OLYHOOR�� /ģDSSOLFD]LRQH� GL� WDOH�

PHWRGRORJLD�FRPSRUWD�XQD�SUHOLPLQDUH�YDOXWD]LRQH�DVWUDWWD�GHL�ULVFKL�H�GHL�UHODWLYL�SUHVLGL�HIIHWWXDWD�D�OLYHOOR�FHQWUDOH�GDOOD�'LUH]LRQH�
$XGLW�H�XQ�VXFFHVVLYR�FRQIURQWR�FRQ�OH�'LUH]LRQL�FHQWUDOL�H�UHJLRQDOL��/ģDQDOLVL��VYROWD�TXLQGL�FRQ�LO�FRLQYROJLPHQWR�GHO�
GHOOģ$JHQ]LD��VL�FRQFOXGH�FRQ�OD�GHILQL]LRQH�GHOOD�VFKHGD�GHL�ULVFKL�FRQWUROOL��FKH�FRQWLHQH�OD�GHVFUL]LRQH�GHO�SURFHVVR��OģLQGLFD]LRQH�
GHL�ULVFKL��GHOOH�DQRPDOLH�H�GHOOH�PLVXUH�VXJJHULWH�ULWHQXWH�LGRQHH�D�SUHYHQLUH�L�ULVFKL�FRUUXWWLYL���
/D� VFKHGD�GHO� ULVFKLR�HODERUDWD�D� OLYHOOR�FHQWUDOH�YLHQH�GLIIXVD�DL� UHVSRQVDELOL�GL�SURFHVVR�PHGLDQWH� OģDSSOLFDWLYR�&R�5�6�$���FKH�
DVVLVWH� L� GLULJHQWL� QHOOģDXWRYDOXWD]LRQH� GHO� ULVFKLR�� 7DOH� VWUXPHQWR� LQIRUPDWLFR� FRQVHQWH�� LQIDWWL�� DL� UHVSRQVDELOL� GHO� SURFHVVR��
QHOOģDPELWR�GHOOD�ORUR�DXWRQRPLD�GL�JLXGL]LR��GL�LQGLFDUH�H�DJJLRUQDUH�OD�SURSULD�YDOXWD]LRQH�GHL�ULVFKL��GL�PRGLILFDUH�OH�PLVXUH�GL�
SUHVLGLR�SURSRVWH�H�GL�DVVHJQDUH�OģDWWXD]LRQH�GHOOH�PLVXUH�DL�F�G��LQFDULFDWL�GHO�FRQWUROOR��PRQLWRUDQGRQH�OD�FRQFUHWD�HVHFX]LRQH�DL�
ILQL�GHOOD�YDOXWD]LRQH�GHJOL�HVLWL���
/H�VFKHGH�GL�ULVFKLR�VRQR�VWDWH�DGHJXDWH�D�VHJXLWR�GHOOģHQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�Q�����������H�LO�ULVFKLR�GL�FRUUX]LRQH�©�VWDWR�
LQVHULWR�QHOOģDPELWR�GHOOD�PDFURFDWHJRULD�GHO�ULVFKLR�ĥIURGHĦ���
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1HO�SURFHVVR�GHOOģDFFHUWDPHQWR�GHOOģLPSRVWD�QRQ�GLFKLDUDWD��XQD�SULPD�IDVH�ULJXDUGD�OD�VHOH]LRQH�
GHOOH�FDWHJRULH�GL�VRJJHWWL�GD�VRWWRSRUUH�D�FRQWUROOR��VXOOD�EDVH�GL�WXWWL�JOL�HOHPHQWL�D�GLVSRVL]LRQH�
GHOOģXIILFLR�H�FRQVXOWDELOL�QHOOH�EDQFKH�GDWL��/H�VLQJROH�SRVL]LRQL�VRJJHWWLYH�VHOH]LRQDWH�VRQR�SRL�
LQVHULWH�QHO�SLDQR�DQQXDOH�GHL�FRQWUROOL�VRVWDQ]LDOL�H�QHO�SLDQR�DQQXDOH�GHOOH�YHULILFKH��6L�WUDWWD�GL�
XQD� IDVH� PROWR� GHOLFDWD�� DIILGDWD� DL� 'LUHWWRUL� SURYLQFLDOL� H� UHJLRQDOL�� FRQ� OD� SDUWHFLSD]LRQH� GHL�
UHVSRQVDELOL� GHJOL�8IILFL� FRQWUROOL� H� GHL� FDSL� DUHD�� 3HU� RJQL� VRJJHWWR� GD� FRQWUROODUH�� GHYH� HVVHUH�
LOOXVWUDWD�OD�PRWLYD]LRQH�GHOOD�VFHOWD�GHO�FRQWULEXHQWH���

/H�YHULILFKH�HVWHUQH�VRQR�FRQVLGHUDWH�XQģDWWLYLW¡�D�HOHYDWR�ULVFKLR�FRUUXWWLYR��1HOOR�VYROJLPHQWR�
GHL�FRQWUROOL�H�GHOOH�YHULILFKH�� L�FRQWDWWL�GLUHWWL�FRQ�L�FRQWULEXHQWL�R�FRQ�L� ORUR�GHOHJDWL�SRVVRQR�
HVSRUUH� Oģ$JHQ]LD� D� SUHVVLRQL� H� FRQGL]LRQDPHQWL� FKH� ULVFKLDQR� GL� SUHJLXGLFDUH� OģLPSDU]LDOLW¡�
GHOOģD]LRQH�DPPLQLVWUDWLYD�H�DOWHUDUH�OģHVLWR�GHL�FRQWUROOL��/ģHVSHULHQ]D�PDWXUDWD�LQ�WDOH�DPELWR�GL�
DWWLYLW¡�KD�PHVVR�LQ�OXFH�DOFXQL�SRVVLELOL�HYHQWL�ULVFKLRVL��GL�VHJXLWR�ULSRUWDWL��

OD�PRGLILFD�DUELWUDULD��DG�HV��DUFKLYLD]LRQH��ULQYLR��HVFOXVLRQH�GL�FRQWULEXHQWL��R�LO�PDQFDWR�
DJJLRUQDPHQWR� GHL� SLDQL� DQQXDOL� GL� FRQWUROOR� �3$&�� H� YHULILFKH� �3$9��� FRQ� OģHIIHWWR� GL�
GHWHUPLQDUH�LO�PDQFDWR�DFFHUWDPHQWR�GL�SRVL]LRQL�FRQWULEXWLYH��

OD�ULYHOD]LRQH�GL� LQIRUPD]LRQL�ULVHUYDWH�DWWLQHQWL�DL�SLDQL��FKH�SX³�FDXVDUH�XQD�GLVSDULW¡�GL�
WUDWWDPHQWR�GHL�FRQWULEXHQWL�DVVRJJHWWDWL�DL�FRQWUROOL��

OģRPHVVD�R�OD�SDU]LDOH�ULOHYD]LRQH�GHOOH�YLROD]LRQL�ULVFRQWUDWH�R�LOOHJLWWLPD�ULGHWHUPLQD]LRQH�
GHO�WULEXWR�HUDULDOH��FRQ�OģHIIHWWR�GL�GHWHUPLQDUH�OD�FRQFOXVLRQH�GHOOģLVWUXWWRULD�QHO�VHQVR�PHQR�
VIDYRUHYROH�SHU�LO�FRQWULEXHQWH��

OģDEXVR�GHOOD�IXQ]LRQH�DO�ILQH�GL�LQGXUUH�LO�FRQWULEXHQWH�D�GDUH�R�SURPHWWHUH�GHQDUR�SHU�XQ�
WUDWWDPHQWR�SLº�IDYRUHYROH�LQ�HVLWR�DOOģDFFHUWDPHQWR��

OD�HUUDWD�R�OD�WDUGLYD�QRWLILFD�GHL�SURYYHGLPHQWL�DGRWWDWL� LQ�UHOD]LRQH�DOOģDWWLYLW¡�LVWUXWWRULD�
VYROWD���

OD�PDQFDWD�ULFKLHVWD�GL�DWWLYD]LRQH��RYH�VXVVLVWDQR�L�SUHVXSSRVWL�GHOOD�VRVWHQLELOLW¡�GHOOD�SUHWHVD�
WULEXWDULD�H�LO�IRQGDWR�WLPRUH�GL�SHUGHUH�OD�JDUDQ]LD�GHO�FUHGLWR�WULEXWDULR��GHOOH�SURFHGXUH�GL�
DGR]LRQH� GHOOH� PLVXUH� FDXWHODUL� D� JDUDQ]LD� GHO� FUHGLWR� WULEXWDULR�� TXDOL� LO� VHTXHVWUR�
FRQVHUYDWLYR�H�OģLSRWHFD�DL�VHQVL�GHOOģDUW�����GHO�G�OJV������������FRQ�OģHIIHWWR�GL�RVWDFRODUH��D�
GDQQR�GHOOģ$JHQ]LD�� LO� UHFXSHUR�GHO�FUHGLWR�H�GL� IDYRULUH� OD� WXWHOD�GHL�EHQL�D�YDQWDJJLR�GHO�
FRQWULEXHQWH��

OD� PDQFDWD� R� OģLQDGHJXDWD� GHQXQFLD� D� VRJJHWWL� LVWLWX]LRQDOL� HVWHUQL� GL� YLROD]LRQL� GL� ORUR�
FRPSHWHQ]D���

/H�PLVXUH�JL¡�LQGLFDWH�QHO�373&�DWWHQJRQR�D��

DJJLRUQDPHQWR�FRQWLQXR�GHO�3$&�3$9�H�PRQLWRUDJJLR�GHOOH�DUFKLYLD]LRQL���
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DIILDQFDPHQWR�FDVXDOH��VHQ]D�SUHDYYLVR��GHO�UHVSRQVDELOH�DL�IXQ]LRQDUL�GXUDQWH�OģDFFHVVR�R�QHO�
FRQWUDGLWWRULR�FRQ�LO�FRQWULEXHQWH�H�R�QRWLILFD�GHO�SURFHVVR�YHUEDOH�GL�FRQWHVWD]LRQH��

FRQGLYLVLRQH�VLVWHPDWLFD�GHL�ULOLHYL�UHODWLYL�D�YHULILFKH�LQ�FRUVR��

WUDWWD]LRQH�GHOOģDFFHUWDPHQWR�GD�SDUWH�GL�XQ�IXQ]LRQDULR�GLYHUVR�GD�TXHOOR�FKH�KD�HIIHWWXDWR�
OD�YHULILFD�HVWHUQD��

URWD]LRQH�GHL�FRPSRQHQWL�GHL�QXFOHL�GL�YHULILFD��WHQHQGR�FRQWR�GHOOģDPELWR�WHUULWRULDOH�LQ�FXL�
VRQR� FKLDPDWL� D� LQWHUYHQLUH�� SHU� HYLWDUH� FKH� VL� FRQVROLGLQR� VLWXD]LRQL�GL� FRQWLQXLW¡� FRQ� LO�
FRQWHVWR�ORFDOH�GL�ULIHULPHQWR���

/D� VFHOWD� GHO� GL� YHULILFD� ULFKLHGH�SDUWLFRODUH� DWWHQ]LRQH�� DYHQGR� ULJXDUGR� DOOģHVLJHQ]D�GL�
LQGLYLGXDUH� SUHIHULELOPHQWH� FRPSHWHQ]H� GLYHUVLILFDWH� H� VSHFLILFKH�� LQ� UHOD]LRQH� DOOD� FRPSOHVVLW¡�
GHOOD�SRVL]LRQH�GD�YHULILFDUH��

2OWUH�D�TXDQWR�JL¡�SUHYLVWR�QHO�373&�GHOOģ$JHQ]LD��QHO� FRUVR�GHL� ODYRUL�GHO� WDYROR� WHFQLFR� L�
UDSSUHVHQWDQWL�GHOOģ$JHQ]LD�KDQQR�HYLGHQ]LDWR�FKH�LO�'LUHWWRUH�SURYLQFLDOH��FXL�©�ULPHVVR�LO�SRWHUH�
GHFLVLRQDOH�LQ�PHULWR�DOOD�FRPSRVL]LRQH�GHL� ��DVVLFXUD�XQ�HTXR�ELODQFLDPHQWR�WUD�OģDOWHUQDQ]D�
H�OD�SUHVHQ]D�QHO� GHOOH�SURIHVVLRQDOLW¡�DGHJXDWH��$O�ULJXDUGR��VL�ULWLHQH�RSSRUWXQR�VRWWROLQHDUH�
L�VHJXHQWL�SURILOL��

VL�UDFFRPDQGD�OD�WUDVSDUHQ]D�LQ�RUGLQH�DOOģHVLWR�GHL�FRQWUROOL�HIIHWWXDWL�VXOOģDWWXD]LRQH�GHOOD�
WXUQD]LRQH�QHL� ��DG�HVHPSLR�GDQGRQH�FRQWR�FRQ�GDWL�DJJUHJDWL�VXO�VLWR�R�QHOOD�UHOD]LRQH�
DQQXDOH�GHO�53&7��

DOWUHWWDQWR�ULOHYDQWH�©�OģDYYLFHQGDPHQWR�GHL�GLULJHQWL�SURYLQFLDOL��FRQVLGHUDWL�L�QRWHYROL�SRWHUL�
DFFHQWUDWL� LQ� FDSR� DJOL� VWHVVL� QHOOH� GLYHUVH� IDVL� GHOOD� SURFHGXUD�� RFFRUUH� SHUWDQWR� FKH� VLD�
YDOXWDWD�OģRSSRUWXQLW¡�R�PHQR�GHO�ULQQRYR�GHOOģLQFDULFR��QHO�ULVSHWWR�GHL�OLPLWL�VWDELOLWL�QHL�
UHJRODPHQWL�LQWHUQL�GHOOģ$JHQ]LD��

VL�UDFFRPDQGD��FRQ�ULIHULPHQWR�DL�FRPSRQHQWL�GHL�QXFOHL�GL�YHULILFD��OģDWWXD]LRQH�GHOOD�PLVXUD�
GHOOD�URWD]LRQH��

/H�DWWLYLW¡�FRQFHUQHQWL�OD�WUDWWD]LRQH�GHL�UHFODPL��GHL�ULFRUVL�H�GHJOL�DSSHOOL�VRQR�HVSRVWH�D�ULVFKL�
FRUUXWWLYL�� SHU� OH� SRVVLELOL� SUHVVLRQL� HVWHUQH� VXL� GLSHQGHQWL� R� SHU� FRPSRUWDPHQWL� RPLVVLYL� FKH�
SUHJLXGLFKLQR�OD�FRUUHWWD��WHPSHVWLYD��HIIHWWLYD�HG�HIILFDFH�GLIHVD�GHJOL�DWWL�GHOOģ$JHQ]LD�H�OD�WXWHOD�
GHJOL�LQWHUHVVL�HUDULDOL��

&RPH�LOOXVWUDWR�GDL�SDUWHFLSDQWL�DO�WDYROR�WHFQLFR��DFFDQWR�DOOH�SURFHGXUH�RUGLQDULH�GLQDQ]L�DOOD�
FRPSHWHQWH�&RPPLVVLRQH� WULEXWDULD�� OD� FRQWHVWD]LRQH� GHOOD� SUHWHVD� WULEXWDULD� SX³� HVVHUH� ULVROWD�
PHGLDQWH�XQ�DFFRUGR�LQ�HVLWR�D�SURFHGXUH�GHIODWWLYH�GHO�FRQWHQ]LRVR��TXDOL�OD�PHGLD]LRQH��SHU�OH�OLWL�
GL�LPSRUWR�LQIHULRUH�D��������HXUR��H�OD�FRQFLOLD]LRQH�JLXGL]LDULD��SHU�OH�OLWL�GL�YDORUH�VXSHULRUH�D�
�������HXUR��/D�SURFHGXUD�GHO�UHFODPR�PHGLD]LRQH�VL�DYYLD�TXDQGR�LO�ULFRUVR�YLHQH�SUHVHQWDWR��PD�
QRQ� GHSRVLWDWR��PHQWUH� OD� FRQFLOLD]LRQH� SX³� HVVHUH� DWWLYDWD� GDOOH� SDUWL� H� GDO� JLXGLFH� TXDQGR� LO�
JLXGL]LR�©�JL¡�LQVWDXUDWR�GDYDQWL�DOOD�&RPPLVVLRQH�WULEXWDULD��
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/H�UHODWLYH�LVWUXWWRULH�VRQR�DIILGDWH�DJOL�XIILFL�OHJDOL�LQ�VWDII�DO�'LUHWWRUH�SURYLQFLDOH��QHOOD�ORJLFD�
GL�PHJOLR�JDUDQWLUH�OD�WHU]LHW¡�ULVSHWWR�DJOL�XIILFL�GHSXWDWL�DOOH�YHULILFKH���

/H�PHGLD]LRQL�FRQFLOLD]LRQL�SUHVHQWDQR�XQ�SHFXOLDUH�SURILOR�JLXULGLFR��LQ�TXDQWR�FRPSRUWDQR�
OD�YDOXWD]LRQH�GHOOD�FRQYHQLHQ]D�D�SURVHJXLUH�R�PHQR�LO�JLXGL]LR��,Q�WDOH�IDVH��VRQR�HVDPLQDWH�QRQ�
VROR� OD� IRQGDWH]]D� GHOOD� SUHWHVD�� PD� DQFKH� JOL� RULHQWDPHQWL� HVSUHVVL� GDOOģ$JHQ]LD� VX� TXHVWLRQL�
LQWHUSUHWDWLYH�� GDOOD� JLXULVSUXGHQ]D� GL� OHJLWWLPLW¡� H� GDOOH� &RPPLVVLRQL� WULEXWDULH�� 1HO�
FRQWUDGGLWWRULR�� VRSUDWWXWWR� RYH� VLD� QHFHVVDULR� XQR� VFDPELR� LQWHQVR� LQ� UHOD]LRQH� DOOD� SUHWHVD�
WULEXWDULD��LO�FRQIURQWR�FRQ�LO�FRQWULEXHQWH�SX³�SUHVHQWDUH�ULVFKL�GL�FRQGL]LRQDPHQWL�FKH�SRVVRQR�
LQGXUUH�LO�SHUVRQDOH�D�WUDWWDUH�LQ�PRGR�FRPSLDFHQWH�OD�FRQWHVWD]LRQH���

8Q�SRVVLELOH�HYHQWR�ULVFKLRVR�DWWLHQH�DOOD�FRQFOXVLRQH�GHOOģDFFRUGR�GL�PHGLD]LRQH�FRQFLOLD]LRQH�
LQ� DVVHQ]D� GHL� SUHVXSSRVWL� JLXULGLFL� R� GHOOD� GRFXPHQWD]LRQH� SUHVFULWWD�� WDOH� IHQRPHQR� ©�
ULVFRQWUDELOH�DQFKH�QHO�FDVR�LQ�FXL�OD�FRQFLOLD]LRQH�VLD�SURSRVWD�GDO�JLXGLFH�VXOOD�EDVH�GL�SUHVXSSRVWL�
QRQ�FRUUHWWL��

8QD�GHOOH�PLVXUH�SULQFLSDOL� DGRWWDWH� GDOOģ$JHQ]LD� FRQFHUQH� OD� VHSDUD]LRQH�GHJOL� XIILFL� SHU�
OģHVSOHWDPHQWR�GHOOH�IXQ]LRQL�DWWLQHQWL�OH�YHULILFKH��LO�FRQWHQ]LRVR��L�SDJDPHQWL�UDWHL]]DWL�H�OD�
OLTXLGD]LRQH� GHOOH� VSHVH� H� GHOOH� VRPPH� VWDELOLWH� QHOOH� VHQWHQ]H���� LQROWUH� UDFFRPDQGDWD� OD�
URWD]LRQH�GHO�SHUVRQDOH�FKH�FXUD�OH�FRQWURYHUVLH�QHL�GLYHUVL�JUDGL�GL�JLXGL]LR���

8OWHULRUH� SUHVLGLR� ©� OD� YHULILFD� GHO� ULVSHWWR� GHL� FULWHUL� ILVVDWL� SHU� OģDVVHJQD]LRQH� GHJOL� DWWL�
SURWRFROODWL�DL�IXQ]LRQDUL�LQFDULFDWL�GHOOģDWWLYLW¡�LVWUXWWRULD��LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�LQ�
PHULWR�GDOOģ$JHQ]LD�QHOOH�UHODWLYH�SURFHGXUH��

1HO�FRUVR�GHL�ODYRUL�VL�©�LQROWUH�YDOXWDWD�OģRSSRUWXQLW¡�GL�SUHGLVSRUUH�PLVXUH�GL�WUDVSDUHQ]D�
GHJOL�RULHQWDPHQWL�GHOOģ$JHQ]LD�H�GHOOH�&RPPLVVLRQL� WULEXWDULH� VX�TXHVWLRQL� LQWHUSUHWDWLYH�
SHU� UHQGHUH�PDJJLRUPHQWH� FRQRVFLELOL� JOL� HVLWL� GHL� FRQWHQ]LRVL� H� IDYRULUH� XQģDSSOLFD]LRQH�
RPRJHQHD�GHOOH�QRUPH�VXO�WHUULWRULR��

,Q�PHULWR� DL�SURFHGLPHQWL� UHODWLYL� DO� ULPERUVR�GHL� FUHGLWL� GHL� FRQWULEXHQWL��QHOOģDPELWR�GHOOD�
GLVFXVVLRQH� GHO� WDYROR� WHFQLFR� ©� VWDWD� ULFKLDPDWD� OģDWWHQ]LRQH� VX� TXHOOL� DWWLQHQWL� DL� ULPERUVL�
GHOOģLPSRVWD�GHO�YDORUH�DJJLXQWR��DL�VHQVL�GHJOL�DUWW�����H���� GHO�G�3�5�����RWWREUH�������Q�������
l |��

6L� WUDWWD� GL� SURFHGLPHQWL� FRPSOHVVL�� VROR� LQ� SDUWH� DXWRPDWL]]DWL�� RJJHWWR� LQ� SDVVDWR� GL� XQD�
SURFHGXUD�GģLQIUD]LRQH�GHOOD�&RPPLVVLRQH�(XURSHD�SHU�OD�WDUGLYLW¡�GHL�ULPERUVL���

3HU�L�ULPERUVL�FKH�KDQQR�XQ�OLYHOOR�GL�ULVFKLR�SLº�HOHYDWR�YLHQH�HIIHWWXDWD�XQD�YHULILFD�GL�WLSR�
GRFXPHQWDOH�� FRQ� HYHQWXDOL� FRQWUROOL� SUHVVR� OD� VHGH� GHO� FRQWULEXHQWH��PROWR� VLPLOL� DL� FRQWUROOL�
VRVWDQ]LDOL�SHU�OģDFFHUWDPHQWR�GHOOH�LPSRVWH�QRQ�GLFKLDUDWH���
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/H�FRQVLGHUD]LRQL�HVSUHVVH�QHO�WDYROR�WHFQLFR�KDQQR�HYLGHQ]LDWR�FKH�OR�VYROJLPHQWR�GHOOH�DWWLYLW¡�
GL�ULPERUVR�GHOOģ,9$�©�ULVHUYDWR�D�SHUVRQDOH�TXDOLILFDWR�FKH�DEELD�FDSDFLW¡�SURIHVVLRQDOL� LGRQHH��
WHQHQGR� FRQWR� FKH� OD� WUDWWD]LRQH�GHOOD�PDWHULD� ©� HVSRVWD� D�PDUJLQL� GL� HUURUH� H� D� IRUWL� SUHVVLRQL�
GRYXWH�DQFKH�DOOD�EUHYLW¡�GHL�WHUPLQL�VWDELOLWL�SHU�LO�ULPERUVR��$QFKH�LQ�TXHVWR�DPELWR��OD�GHFLVLRQH�
LQ�PHULWR�DOOD�VFHOWD�GHO�SHUVRQDOH�©�ULPHVVD�DO�'LUHWWRUH�SURYLQFLDOH��

,�SRVVLELOL�HYHQWL�ULVFKLRVL�VL�FRQILJXUDQR��IUD�OģDOWUR��QHOOD�

DFTXLVL]LRQH�GL�LVWDQ]H�LQGHELWH���

LQDGHJXDWD�FODVVLILFD]LRQH�GHOOD�ULVFKLRVLW¡�GHOOD�ULFKLHVWD�GL�ULPERUVR�,9$��FRQ�OģHIIHWWR�FKH�
YHQJDQR�RPHVVL�FRQWUROOL�GRFXPHQWDOL�SLº�VWULQJHQWL���

GLODWD]LRQH�GHL�WHPSL�GHOOģLVWUXWWRULD��DG�HVHPSLR�FRQ�VRVSHQVLRQL�LQJLXVWLILFDWH�R�ULFKLHVWH�GL�
LQWHJUD]LRQL�GRFXPHQWDOL�QRQ�QHFHVVDULH��SHU�HVHUFLWDUH�SUHVVLRQL�VXO�FRQWULEXHQWH���

&RPH�HYLGHQ]LDWR�GDL�SDUWHFLSDQWL�DO�WDYROR�GL�ODYRUR��WUD�OH�SULQFLSDOL�PLVXUH�GL�FRQWUDVWR�GL�
IHQRPHQL� FRUUXWWLYL�� YL� VRQR� TXHOOH� YROWH� D� IDYRULUH� OD� FRUUHWWH]]D� GHO� FRPSRUWDPHQWR� GHL�
IXQ]LRQDUL�WUD�FXL��

OD� YHULILFD� GHOOD� � GHOOH� RSHUD]LRQL� FKH� GHYH� HVVHUH� ULVSHWWDWD� QHOOH� SURFHGXUH� GL�
ULPERUVR��TXDOL�DG�HVHPSLR��OD�SURWRFROOD]LRQH�GHOOH�LVWDQ]H��OģDQDOLVL�GHO�ULVFKLR�GHO�VRJJHWWR��
OD�FRQFLOLDELOLW¡�GHOOD�ULFKLHVWD�FRQ�OģDWWLYLW¡�SURIHVVLRQDOH�VYROWD�GDOOģLVWDQWH�R�FRQ�LO�YROXPH�
GģDIIDUL�GHO�ULFKLHGHQWH��OD�YHULILFD�GHOOD�PRURVLW¡�R�GL�FRQWHQ]LRVL�LQ�FDSR�DO�ULFKLHGHQWH��

OD�URWD]LRQH�GHL�IXQ]LRQDUL��DQFKH�FRQ�ULIHULPHQWR�DOOD�VWHVVD�LVWUXWWRULD�QHOOH�IDVL�GHO�FRQWUROOR�
SUHOLPLQDUH�H�LQ�TXHOOR�VXFFHVVLYR��

LO� FRQWUROOR� GHOOH� GLFKLDUD]LRQL� GL� LQFRPSDWLELOLW¡� UHVH� GDL� IXQ]LRQDUL�� GHOOH� GHOHJKH� ORUR�
FRQIHULWH�� FRQ� L� UHODWLYL� LPSRUWL�� GHOOD� DGHJXDWH]]D� GHOOD� PRWLYD]LRQH� LQ� FDVR� GL�
ULFODVVLILFD]LRQH�GHO�ULVFKLR��

OģDIILDQFDPHQWR�FDVXDOH��VHQ]D�SUHDYYLVR��GHO�UHVSRQVDELOH�GHOOģXIILFLR�DL�IXQ]LRQDUL�QHOOD�IDVH�
GHOOģHYHQWXDOH�FRQWUDGGLWWRULR�FRQ�LO�FRQWULEXHQWH��

OH� YHULILFKH� SHULRGLFKH� GHOOH� DELOLWD]LRQL� LQIRUPDWLFKH� ULODVFLDWH� DO� SHUVRQDOH� SUHSRVWR� DOOH�
GLYHUVH�DWWLYLW¡��

OD�IRUPD]LRQH�VSHFLILFD�GHO�SHUVRQDOH�SHU�OģDSSURIRQGLPHQWR�GHJOL�DVSHWWL�WHFQLFR�RSHUDWLYL�
GHO�SURFHVVR�H�GHOOH�WHPDWLFKH�ULJXDUGDQWL�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

1HO�FRUVR�GHOOH�ULXQLRQL�GHO�WDYROR�WHFQLFR�SDUWLFRODUH�DWWHQ]LRQH�©�VWDWD�GHGLFDWD�DL�FRPSLWL�GL�
JHVWLRQH�GHL�VHUYL]L�LQ�PDWHULD�FDWDVWDOH��FDUWRJUDILFD�H�GL�SXEEOLFLW¡�LPPRELOLDUH /D�&RQVHUYDWRULD�
GHL�5HJLVWUL�,PPRELOLDUL�©�RUD�GHQRPLQDWD�ĥ Ħ��7DOL�FRPSLWL�
SUHFHGHQWHPHQWH�VYROWL�GDOOģ$JHQ]LD�GHO�WHUULWRULR��LQFRUSRUDWD�DOOģ$JHQ]LD�GHOOH�HQWUDWH�SHU�HIIHWWR�
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GHOOģDUW���� GHO�G�O��Q�����������ULHQWUDQR�WUD�TXHOOL� LVWLWX]LRQDOL�DVVHJQDWL�DOOģ$JHQ]LD�GHOOH�
HQWUDWH��

,Q�VHGH�GL�WDYROR�WHFQLFR�VRQR�VWDWL�LQ�SDUWLFRODUH�HVDPLQDWL�DOFXQL�SURFHVVL��FRQVLGHUDWL�DG�HOHYDWR�
ULVFKLR�FRUUXWWLYR��SHU� OH� IRUWL�SUHVVLRQL�GL� LQWHUHVVL�SDUWLFRODULVWLFL� FKH�SRVVRQR�FRQGL]LRQDUH� LO�
SHUVHJXLPHQWR�GHOOģLQWHUHVVH�JHQHUDOH��3HU�HVVL�VRQR�VWDWH�YDOXWDWH�XOWHULRUL�PLVXUH�GL�SUHYHQ]LRQH��
ROWUH�D�TXHOOH�SXU�VLJQLILFDWLYH�JL¡�HQXFOHDWH�QHO�373&�����������GHOOģ$JHQ]LD�GHOOH�HQWUDWH���

,�SURFHVVL�DQDOL]]DWL�QHO�FRUVR�GHL�ODYRUL�ULJXDUGDQR���

OD�IDVH�GL�DJJLRUQDPHQWR�GHL�GDWL�H�GHOOH�UHQGLWH�QHOOH�EDQFKH�GDWL�FDWDVWDOL�H�OD�SURFHGXUD�GL�
DFFDWDVWDPHQWR�IDEEULFDWL�F�G��'RFID��

OD�IDVH�GL�DJJLRUQDPHQWR�GHL�UHJLVWUL�GL�SXEEOLFLW¡�LPPRELOLDUH���

,O�VHUYL]LR�GHO�FDWDVWR�KD�VWRULFDPHQWH�OD�IXQ]LRQH�GL�HIIHWWXDUH�XQD�PDSSDWXUD�GHJOL�LPPRELOL�DL�
ILQL�LQQDQ]LWXWWR�ILVFDOL�H�FLYLOLVWLFL��,QROWUH�OD�EDQFD�GDWL�FDWDVWDOH�SX³�HVVHUH�GL�VXSSRUWR�DJOL�HQWL�
ORFDOL�SHU�L�ORUR�ILQL�LVWLWX]LRQDOL��WUD�FXL�DQFKH�TXHOOL�GL�ULOLHYR�XUEDQLVWLFR�HG�HGLOL]LR�����

/ģLQIRUPDWL]]D]LRQH�GL� WXWWL� L�SURFHVVL�KD� VHPSOLILFDWR�H�YHORFL]]DWR� OH�SURFHGXUH�� ULGXFHQGR�
DOWUHV� OD� SRVVLELOLW¡� GL� HYHQWL� FRUUXWWLYL� H� GL� HUURUL�� 3HU� DOWUR� YHUVR� ©� DXPHQWDWR� LO� OLYHOOR� GL�
FRLQYROJLPHQWR�GHL�SURIHVVLRQLVWL��JHQHUDQGR�DOFXQL�ULVFKL�GL�SRVVLELOL�HYHQWL�FRUUXWWLYL��GL�FXL�VL�
GLU¡�SLº�DYDQWL��

,Q� VHGH� GL� WDYROR� WHFQLFR� VRQR� HPHUVH� GLYHUVH� FULWLFLW¡� FKH� DWWHQJRQR� DO� VHWWRUH�
GHOOģDJJLRUQDPHQWR�GHL�GDWL�FDWDVWDOL�VX�FXL�Oģ$JHQ]LD�GHOOH�HQWUDWH�KD�SRVWR�SDUWLFRODUH�DWWHQ]LRQH���

�� VWDWR� VRWWROLQHDWR� FKH� SHUPDQJRQR� SURILOL�� ULJXDUGDQWL� LO� VHWWRUH� LQ� JHQHUDOH�� FKH� SRVVRQR�
HVVHUH�FDXVD�GHOOģLQVRUJHQ]D�GL�IHQRPHQL�FRUUXWWLYL��$G�HVHPSLR��OD�VLWXD]LRQH�GHOOH�UHQGLWH�FDWDVWDOL�
GHJOL�LPPRELOL�QHL�FHQWUL�VWRULFL�GHOOH�JUDQGL�FLWW¡��GL�DOWR�YDORUH�ULVSHWWR�DOOD�PHGLD�GHO�WHUULWRULR��
FKH� QRQ� VRQR� DJJLRUQDWH� H� ULVXOWDQR�� LQ� JHQHUH�� LQIHULRUL� D� TXHOOH� GHJOL� LPPRELOL� GHOOH� ]RQH�
SHULIHULFKH�� DFFDWDVWDWH� GL� UHFHQWH�� 3HUDOWUR�� ©� RSSRUWXQR� ULOHYDUH� FKH�� DL� VHQVL� GHOOD� QRUPDWLYD�
YLJHQWH���� L� FRPXQL� KDQQR� OģRQHUH� GL� FKLHGHUH� OģDJJLRUQDPHQWR� GHOOH� UHQGLWH�� RYH� VLD� IRUWH� OD�

�� 6LQ�GDJOL�DQQL�ģ���©�VWDWR�DYYLDWR�XQ�SURFHVVR�GL�LQIRUPDWL]]D]LRQH�GHJOL�DUFKLYL�FDWDVWDOL��RULJLQDULDPHQWH�FRVWLWXLWL�
GD�GRFXPHQWL��PDSSH�H�DWWL�FDUWDFHL��'�0����GLFHPEUH�������FKH�VL�©�VYLOXSSDWR�H�SHUIH]LRQDWR�QHJOL�XOWLPL�YHQWL�DQQL��
FRPSRUWDQGR�OģDFTXLVL]LRQH�GHJOL�DWWL�FDWDVWDOL�LQ�IRUPDWR�GLJLWDOH��FIU��OHJJH����GLFHPEUH�������Q������H�G�O�����JHQQDLR�
������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�O����PDU]R�������Q�������$�VHJXLWR�GL�FL³��WXWWL�JOL�DWWL�VRQR�FRQIOXLWL�LQ�
XQ� VLVWHPD� LQIRUPDWLYR� HOHWWURQLFR� FRPSOHVVR� �FIU�� GHFUHWR� GHO� 0LQLVWUR� GHOOH� ILQDQ]H� ��� DSULOH� ������ Q�� �����
ĥ

Ħ��FKH�VL�FRPSRQH�GL���DUFKLYL��FRUUHODWL�WUD�ORUR��OģDUFKLYLR�FDUWRJUDILFR��OģDUFKLYLR�FHQVXDULR�GHO�
&DWDVWR�7HUUHQL��OģDUFKLYLR�FHQVXDULR�GHO�&DWDVWR�(GLOL]LR�8UEDQR��OģDUFKLYLR�GHOOH�SODQLPHWULH�GHJOL�LPPRELOL�XUEDQL��
FKH�FRQWLHQH�XQD�GHVFUL]LRQH�JUDILFD�PROWR�GHWWDJOLDWD��GHOOH�XQLW¡�LPPRELOLDUL��/ģDFFHVVR�D�TXHVWģXOWLPR�DUFKLYLR�GHOOH�
SODQLPHWULH� ©� ULVHUYDWR� DL� SURSULHWDUL� GHOOH� XQLW¡� LPPRELOLDUL�� R� DL� SURIHVVLRQLVWL� PXQLWL� GL� GHOHJD� ULODVFLDWD� GDO�
SURSULHWDULR��OH�DOWUH�LQIRUPD]LRQL�FDWDVWDOL�VRQR�SXEEOLFKH�H��TXLQGL��DFFHVVLELOL�D�FKLXQTXH��
���&IU��OHJJH����GLFHPEUH�������Q�������OHJJH�ILQDQ]LDULD��������DUW�����FR������H������OHJJH����GLFHPEUH�������Q������
�PLVXUH�GL�UD]LRQDOL]]D]LRQH�GHOOD�ILQDQ]D�SXEEOLFD���DUW�����FR������
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VSHUHTXD]LRQH�� DYYLDQGR� LO� SURFHVVR� UHYLVLRQDOH� LQ� FROODERUD]LRQH� FRQ� Oģ$JHQ]LD��$OWUD� FULWLFLW¡�
YHQXWD�LQ�ULOLHYR�ULJXDUGD�OģDWWLYLW¡�GL�FRQWUROOR�FDSLOODUH�FKH�GHYH�HVVHUH�HVHUFLWDWD�VXJOL�LPPRELOL�
PDL�GLFKLDUDWL� DO� FDWDVWR��DWWLYLW¡�GL�FDUDWWHUH�PDVVLYR�FKH�FRPSRUWD� OD�JHVWLRQH�GL�XQD�QRWHYROH�
TXDQWLW¡�GL�VHJQDOD]LRQL�H�GL�ULFKLHVWH�GL�DXWRWXWHOD��

1HO�FRUVR�GHL� ODYRUL�GHO�WDYROR�WHFQLFR�©�VWDWD�ULFKLDPDWD�OģDWWHQ]LRQH�VXOOģDJJLRUQDPHQWR�GHO�
FDWDVWR�IDEEULFDWL�WUDPLWH�OD�F�G��ĥSURFHGXUD�'RFIDĦ��$WWUDYHUVR�OD�GLFKLDUD]LRQH�'RFID ©�SRVVLELOH�
DWWULEXLUH� OD� UHQGLWD�FDWDVWDOH�D� WXWWL�JOL� LPPRELOL� LQ�JUDGR�GL�SURGXUUH�R�JHQHUDUH�UHGGLWR��7DOH�
SURFHGXUD� FRQVLVWH� LQ� XQD� GLFKLDUD]LRQH�DWWR� GL� DJJLRUQDPHQWR� D� FDULFR� GHJOL� LQWHVWDWDUL�
GHOOģLPPRELOH��SUHGLVSRVWD�GD�XQ�SURIHVVLRQLVWD�WHFQLFR�DELOLWDWR��DUFKLWHWWR��GRWWRUH�DJURQRPR�H�
IRUHVWDOH�� JHRPHWUD�� LQJHJQHUH�� SHULWR� HGLOH� H� SHULWR� DJUDULR�� TXHVWģXOWLPR� OLPLWDWDPHQWH� DL�
IDEEULFDWL�UXUDOL��H�DJURWHFQLFR��SHU�FRPXQLFDUH�OģHGLILFD]LRQH�GL�QXRYL� LPPRELOL�H� OD�YDULD]LRQH�
QHOOR� VWDWR� GL� TXHOOL� JL¡� HVLVWHQWL�� QHO� FDVR� LQ� FXL� LQIOXLVFD� VXO� FODVVDPHQWR� R� VXOOD� FRQVLVWHQ]D�
GHOOģXQLW¡�LPPRELOLDUH��DG�HVHPSLR�SHU�IXVLRQH�R�IUD]LRQDPHQWR��FDPELR�GL�GHVWLQD]LRQH��QXRYD�
GLVWULEX]LRQH�GHJOL�VSD]L�LQWHUQL��HFF����

/D�GLFKLDUD]LRQH�XQD�YROWD�SUHVHQWDWD�SHU�YLD�WHOHPDWLFD��©�VRWWRSRVWD�D�GLYHUVL�FRQWUROOL�SHU�OD�
YHULILFD�GHOOD�UHQGLWD�GLFKLDUDWD�R�FG��ĥUHQGLWD�SURSRVWDĦ�DQFKH�WUDPLWH�VRSUDOOXRJKL��&RQWUR�TXHVWL�
DFFHUWDPHQWL� ©� SRVVLELOH� ULFRUUHUH� DOOD� &RPPLVVLRQH� WULEXWDULD� SURYLQFLDOH� FRPSHWHQWH� SHU�
WHUULWRULR��

��VWDWR�HYLGHQ]LDWR�FKH�VXL�FRQWUROOL�HVHJXLWL�YHQJRQR�HIIHWWXDWH�YHULILFKH�SHULRGLFKH�GD�SDUWH�
GHO� 'LUHWWRUH� SURYLQFLDOH� R� GHO� 'LUHWWRUH� SURYLQFLDOH�WHUULWRULR� GHOOH� DUHH� PHWURSROLWDQH�� L� FXL�
ULVXOWDWL�SHU³�QRQ�YHQJRQR�UHVL�QRWL�DO�SHUVRQDOH��

1HO� FRUVR� GHL� ODYRUL� GHO� WDYROR� WHFQLFR� ©� HPHUVR� FKH� DQFRUD� YL� ©� XQģDOWD� SHUFHQWXDOH� GL�
GLFKLDUD]LRQL�GL�UHQGLWH�FDWDVWDOL�FKH��VRWWRSRVWH�D�FRQWUROOR��GHYRQR�SRL�HVVHUH�UHWWLILFDWH��

�� HPHUVR�� DOWUHV�� FKH� OH� IDVL� GL� DFFHUWDPHQWR� FDWDVWDOH� H� OD� FRQVHJXHQWH� DWWULEX]LRQH� H�R�
DJJLRUQDPHQWR�GHOOD�UHQGLWD�GHO�FDWDVWR�IDEEULFDWL�VL�SUHVWDQR�D�YDUL�HYHQWL�ULVFKLRVL��FL³�LQ�TXDQWR�
XQD�FODVVLILFD]LRQH�DJJLRUQDPHQWR�GHOOD�UHQGLWD�FDWDVWDOH�QRQ�FRUUHWWD�SRWUHEEH�IDUH�GHULYDUH�D�WHU]L�
YDQWDJJL�ILVFDOL�R�GL�DOWUD�QDWXUD���

'DOOģHVDPH�GHO�373&7�����������GHOOģ$JHQ]LD�GHOOH�HQWUDWH�VL�HYLQFH��SHUDOWUR��FKH�OD�SURFHGXUD�
GL�DJJLRUQDPHQWR�GHO�FDWDVWR�IDEEULFDWL�WUDPLWH�OD�SURFHGXUD�'RFID�SHU�OģDWWULEX]LRQH�GHOOD�UHQGLWD�
FDWDVWDOH�©�JL¡�FRQVLGHUDWD�WUD�TXHOOH�D�ULVFKLR�FRUUXWWLYR�H�RSSRUWXQDPHQWH�SUHVLGLDWD�FRQ�GLYHUVH�
PLVXUH�FRUUHWWLYH���

,O�FRQIURQWR�LQ�VHGH�GL�WDYROR�WHFQLFR�FRQ�L�UDSSUHVHQWDQWL�GHOOH�VWUXWWXUH�FRPSHWHQWL�KD�WXWWDYLD�
ULOHYDWR�OģRSSRUWXQLW¡�GL�XOWHULRUL�LQWHUYHQWL�SHU�OD�SUHYHQ]LRQH�GL�ULVFKL�FRUUXWWLYL��

3HU�TXDQWR�ULJXDUGD�OD�FODVVLILFD]LRQH�GHOOD�UHQGLWD�FDWDVWDOH��LQ�SDUWLFRODUH��LO�ULVFKLR�FRUUXWWLYR�
SX³�FRQILJXUDUVL�DOPHQR�LQ�WUH�LSRWHVL��

$OOģLQWHUQR� GHOOģ$JHQ]LD� SX³� YHULILFDUVL� OģDOWHUD]LRQH�� GD� SDUWH� GHL� GLSHQGHQWL� DGGHWWL�� GHL�
FRQWUROOL�IRUPDOL�H�VRVWDQ]LDOL�SUHYLVWL�LQ�IDVH�GL�DFFHWWD]LRQH�'RFID��H�QHOOD�IDVH�VXFFHVVLYD��GL�
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FODVVLILFD]LRQH�GHOOD�UHQGLWD�FDWDVWDOH��,O�GLSHQGHQWH�LQWHUQR�LQFDULFDWR�SRWUHEEH��LQ�DFFRUGR�
FRQ�LO�SURIHVVLRQLVWD�LQFDULFDWR�R�FRQ�LO�FRQWULEXHQWH��DJHYRODUH�WHU]L�D�GDQQR�GHJOL�LQWHUHVVL�
SXEEOLFL��

,O�ULVFKLR�SX³�DQFKH�GHULYDUH�GDOOģHVWHUQR�GD�SDUWH�GHO�SURIHVVLRQLVWD�LQFDULFDWR�GL�HIIHWWXDUH�
OD� YDOXWD]LRQH� GHOOD� UHQGLWD� �FG�� ĥUHQGLWD� SURSRVWDĦ�� H� GL� GLFKLDUDUOD� DOOģ$JHQ]LD� LQ� IDVH� GL�
FRPSLOD]LRQH�GHOOD�GLFKLDUD]LRQH�'RFID��,O�SURIHVVLRQLVWD�LQFDULFDWR�SRWUHEEH�DFFRUGDUVL�FRQ�
LO�GLFKLDUDQWH�DO�ILQH�GL�IDU�GHULYDUH�D�TXHVWģXOWLPR�YDQWDJJL�ILVFDOL��DWWHVWDQGR�XQR�VWDWR�GL�
IDWWR�GLIIRUPH�GDOOD�UHDOW¡�ULOHYDWD�H�SURSRQHQGR�XQD�UHQGLWD�QRQ�FRQJUXD��FRQ�XQ�GLYHUVR�
FODVVDPHQWR��

$OWUR�SXQWR�FULWLFR�ULJXDUGD�OD�YHULILFD�GHOOH�GHOHJKH�ULODVFLDWH�DL�SURIHVVLRQLVWL�FKH�HIIHWWXDQR�
YLVXUH�FDWDVWDOL�SHU�FRQWR�GL�WHU]L��7HQXWR�FRQWR�FKH�LO�SURIHVVLRQLVWD�DXWRFHUWLILFD�LO�SRVVHVVR�
GHOOD�GHOHJD��SX³�DFFDGHUH�FKH�PHGLDQWH�IDOVD�GHOHJD�VL�YHULILFKLQR�DFFHVVL�LQGHELWL�H�LPSURSUL�
DOOģDUFKLYLR�GHOOH�SODQLPHWULH�GHJOL�LPPRELOL�XUEDQL����

&RQ� ULIHULPHQWR� DOOH� PRGDOLW¡� LQIRUPDWL]]DWH� VRSUD� GHVFULWWH�� VL� IRUPXODQR� L� VHJXHQWL�
VXJJHULPHQWL��

��RSSRUWXQR�UDIIRU]DUH�OD�WUDVSDUHQ]D�GHL�FRQWUROOL�HIIHWWXDWL��LQ�PRGR�GD�UHQGHUH�FRQRVFLELOH�
H� DSSUH]]DELOH� OģHIILFDFLD� GHOOģDWWLYLW¡� GL� YHULILFD� FRPSLXWD�� DG� HVHPSLR� SXEEOLFDQGR� H�
UHQGHQGR�QRWL��VLD�D�OLYHOOR�GHOOH�VLQJROH�VWUXWWXUH�SURYLQFLDOL��VLD�D�OLYHOOR�FHQWUDOH��WUDPLWH�OD�
'LUH]LRQH�FHQWUDOH�$XGLW�H�OD�FRPSHWHQWH�'LUH]LRQH�FHQWUDOH�6HUYL]L�&DWDVWDOL��&DUWRJUDILFL�H�
GL� 3XEEOLFLW¡� ,PPRELOLDUH�� LO� QXPHUR� GHL� FRQWUROOL� HVHJXLWL�� L� FULWHUL� GL� VFHOWD� GHO�
FDPSLRQDPHQWR�GHJOL�DWWL�DVVRJJHWWDWL�DO�FRQWUROOR�VXOOD�UHQGLWD�H�L�UHODWLYL�ULVXOWDWL���

7HQXWR� FRQWR� FKH� OģHVLWR� FRUUHWWR� GHOOH� SURFHGXUH� ©� GL� IDWWR� DIILGDWR� D� SRFKL� IXQ]LRQDUL�
GHOOģ$JHQ]LD�� Oģ$XWRULW¡� DXVSLFD� XQD� PDJJLRUH� VHQVLELOL]]D]LRQH� GHO� SHUVRQDOH� DGGHWWR��
LQVHUHQGR�HYHQWXDOPHQWH�GLVSRVL]LRQL�VSHFLILFKH�QHO�FRGLFH�GL�FRPSRUWDPHQWR�GHOOģ$JHQ]LD��
ULFKLDPDQGR� OD� FRQGRWWD� GHO� SUHGHWWR� SHUVRQDOH� DOO
RVVHUYDQ]D� GHL� SULQFSL� GL� OHJDOLW¡��
LPSDU]LDOLW¡�H�EXRQ�DQGDPHQWR�H�GL�TXHOOL�FRQWHQXWL�QHOOR�6WDWXWR�GHL�GLULWWL�GHO�FRQWULEXHQWH��
GL� FXL� DOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� SXU� QHO� ULVSHWWR� GHOOģDXWRQRPLD� WHFQLFD� FKH� JOL� ©�
SURSULD���

6DUHEEH�RSSRUWXQR�SUHYHGHUH�QHO�373&�GHOOģ$JHQ]LD�FKH�LO�WHFQLFR�YHULILFDWRUH��GHSXWDWR�D�
HIIHWWXDUH�L�VRSUDOOXRJKL��GHEED�HVVHUH�GL�QRUPD�XQ�VRJJHWWR�GLYHUVR�GD�FKL�KD�SURYYHGXWR�
DOOģDFFHWWD]LRQH�H�UHJLVWUD]LRQH�GHOOD�SUDWLFD��FRPSDWLELOPHQWH�FRQ�OH�ULVRUVH�GLVSRQLELOL��

��DXVSLFDELOH�OD�URWD]LRQH�GHL�WHFQLFL�QHOOH�]RQH�GD�VRWWRSRUUH�D�VRSUDOOXRJR�H��RYH�SRVVLELOH��
DQFKH� OD� URWD]LRQH� GHO� SHUVRQDOH� DGGHWWR� DOOH� SURFHGXUH�� /DGGRYH� OD� URWD]LRQH� QRQ� VLD�

���6XOOD�TXHVWLRQH�©�HPHUVR�QHO�FRUVR�GHOOH�ULXQLRQL�FKH�LQ�SDVVDWR�DOFXQL�GLSHQGHQWL�GL�XQ�XIILFLR�SHULIHULFR�KDQQR�
HIIHWWXDWR� YLVXUH� �DG� XVR� XIILFLR�� FKH� SRL� VDUHEEHUR� VWDWH� FRQVHJQDWH� DOO
XWHQ]D� VHQ]D� LO� YHUVDPHQWR� GHOOD� UHODWLYD�
LPSRVWD�GL�EROOR�H�GLHWUR�OD�FRUUHVSRQVLRQH�GL�GHQDUR�LQ�YLROD]LRQH�GHOOH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
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SUDWLFDELOH�� ©� RSSRUWXQR� IRUQLUH� DGHJXDWD� PRWLYD]LRQH� QHO� 373&�� SUHYHGHQGR� PLVXUH�
DOWHUQDWLYH�WUD�TXHOOH�LQGLFDWH�GDOOģ$XWRULW¡�QHO�31$�������h�������SDJ��������

&RQ� ULIHULPHQWR� DL� UDSSRUWL� FRQ� JOL� RUGLQL� SURIHVVLRQDOL�� YLVWD� OģDPSLD� SODWHD� GHL� VRJJHWWL�
FRLQYROWL�� VL� UDFFRPDQGD� GL� UDIIRU]DUH� OģDWWLYLW¡� GL� YHULILFD� GHOOH� DELOLWD]LRQL� ULODVFLDWH� SHU�
OģDFFHVVR�GHL�SURIHVVLRQLVWL� DJOL� VWUXPHQWL� LQIRUPDWLFL� GHOOģ$JHQ]LD��$QDORJDPHQWH�RFFRUUH�
YLJLODUH�VXOOD�UHYRFD�H�VRVSHQVLRQH�GHOO
DELOLWD]LRQH�DOO
XWLOL]]R�GHO�VHUYL]LR�WHOHPDWLFR��PLVXUD�
JL¡� SUHYLVWD� GDO� 3URYYHGLPHQWR� ��� PDU]R� �����GHOOģ$JHQ]LD�� QHO� FDVR� GL� FRPSRUWDPHQWL�
VFRUUHWWL� GD� SDUWH� GHL� SURIHVVLRQLVWL� DELOLWDWL�� GDQGRQH� FRPXQLFD]LRQH� DL� UHODWLYL� RUGLQL� GL�
DSSDUWHQHQ]D���

��RSSRUWXQR�HIIHWWXDUH�XQ�PDJJLRU�FRQWUROOR��HYHQWXDOPHQWH�D�FDPSLRQH��VXOOH�DELOLWD]LRQL�
DVVHJQDWH�DL�GLSHQGHQWL�SHU�LO�ULODVFLR�GHOOH�SODQLPHWULH�GHJOL�LPPRELOL�XUEDQL�H�VXOOH�GHOHJKH�
DXWRFHUWLILFDWH�GDL�SURIHVVLRQLVWL�SHU�OģDFFHVVR�D�WDOH�DUFKLYLR��LQ�FRQVLGHUD]LRQH�GHO�FDUDWWHUH�
GL�ULVHUYDWH]]D�GHOOH�SODQLPHWULH����TXHVWLRQH�FKH��VHFRQGR�TXDQWR�ULSRUWDWR�GDL�UDSSUHVHQWDQWL�
GHOOģ$JHQ]LD��ULVXOWHUHEEH�RJJHWWR�GL�XQD�VSHFLILFD�DWWLYLW¡�GHOOD�'LUH]LRQH�FHQWUDOH�$XGLW�LQ�
FROODERUD]LRQH� FRQ� OD� 'LUH]LRQH� FHQWUDOH� 6HUYL]L� &DWDVWDOL�� &DUWRJUDILFL� H� GL� 3XEEOLFLW¡�
,PPRELOLDUH��

6L� DXVSLFD�� LQROWUH�� XQ�XOWHULRUH� VYLOXSSR�GHL� WDYROL� WHFQLFL� FRQ� L�&RQVLJOL�1D]LRQDOL� GHJOL�
2UGLQL�3URIHVVLRQDOL� SHU� UHQGHUH� SLº� HIILFLHQWL� L� VHUYL]L� UHVL� GDOOģ$JHQ]LD� H� SHU� FRUUHJJHUH�
HYHQWXDOL�DQRPDOLH�H�VFRQJLXUDUH�IHQRPHQL�GL�LOOHJDOLW¡�R� ���

'DO� FRQIURQWR�FRQ� L� UDSSUHVHQWDQWL�GHOOģ$JHQ]LD� ©� HPHUVR�FKH� DOWUR� VHWWRUH� DG� DOWR� ULVFKLR�©�
TXHOOR�FKH�DWWLHQH�DOOD�&RQVHUYDWRULD�GHL�5HJLVWUL�,PPRELOLDUL��RUD�GHQRPLQDWD�ĥ

Ħ��

&RPSLWR�GL�WDOH�8IILFLR�©�TXHOOR�GL�UHQGHUH�QRWL���FRQ�IXQ]LRQH�GL�FRQRVFLELOLW¡�OHJDOH���JOL�DWWL�
GL�WUDVIHULPHQWR�GHOOD�SURSULHW¡�H�TXHOOL�FRQ�FXL�VL�FRVWLWXLVFRQR��PRGLILFDQR�RG�HVWLQJXRQR�GLULWWL�
UHDOL� VX� EHQL� LPPRELOL�� 7DOH� 8IILFLR� SHUWDQWR� VYROJH� XQ� UXROR� GL� ULOLHYR� SHU� LO� FRUUHWWR�
IXQ]LRQDPHQWR�GHO�PHUFDWR�LPPRELOLDUH���

,� SURFHGLPHQWL� VXOOH� SURFHGXUH� GL� DJJLRUQDPHQWR� GHL� 5HJLVWUL� GL� SXEEOLFLW¡� LPPRELOLDUH� VL�
SUHVWDQR�D�YDUL�HYHQWL�ULVFKLRVL��LYL�LQFOXVD�OģLSRWHVL�GL�LVFUL]LRQH�R�FDQFHOOD]LRQH�LQGHELWD�GL�LSRWHFD��
FKH� YHUUHEEH� D� FRPSURPHWWHUH� L� GLULWWL� GHO� FUHGLWRUH�� DJHYRODQGR� WHU]L� LQ� PDQLHUD�
LPSURSULD�LOOHFLWD���

���/ģDFFHVVR�DOOģDUFKLYLR�GHOOH�SODQLPHWULH�FDWDVWDOL�©�ULVHUYDWR�DJOL�DYHQWL�GLULWWR��SURSULHWDUL�GHOOH�XQLW¡�LPPRELOLDUL��R�
DL�SURIHVVLRQLVWL�PXQLWL�GL�GHOHJD�GD�SDUWH�GHJOL�DYHQWL�GLULWWR��FRQ�ULIHULPHQWR�DOOH�YLVXUH�FDWDVWDOL�� 7UDPLWH�LO�VHUYL]LR�
GL�YLVXUD�WHOHPDWLFD�DWWLYR�SUHVVR�Oģ$JHQ]LD�GHOOH�(QWUDWH�©�SRVVLELOH�DFFHGHUH�DOOH�EDQFKH�GDWL�FDWDVWDOL�H�ULFKLHGHUH�VX�
WXWWR�LO�WHUULWRULR�QD]LRQDOH�DG�HVFOXVLRQH�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�YLVXUH��DWWXDOL�R�VWRULFKH��GL�
XQ� LPPRELOH� �FHQVLWR� DO� &DWDVWR� GHL� 7HUUHQL� R� DO� &DWDVWR� GHL� )DEEULFDWL��� LPSRVWDQGR� OD� ULFHUFD� DWWUDYHUVR� JOL�
LGHQWLILFDWLYL�FDWDVWDOL�
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'L� VHJXLWR� VL� LQGLFDQR� L� SRVVLELOL� ULVFKL� FRUUXWWLYL� HPHUVL� LQ� VHGH� GL� WDYROR� WHFQLFR� H� VL�
SURSRQJRQR�HYHQWXDOL�PLVXUH�FRUUHWWLYH��ROWUH�D�TXHOOH�JL¡� LQVHULWH�QHO�373&�GHOOģ$JHQ]LD�GHOOH�
HQWUDWH������������

3X³�SUHVHQWDUVL� LO� ULVFKLR� FKH� LO� GLSHQGHQWH� QRQ� VYROJD� FRUUHWWDPHQWH� JOL� DFFHUWDPHQWL� LQ�
PHULWR�DOOD�IRUPDOLW¡�LSRWHFDULD��WUDVFUL]LRQH��LVFUL]LRQH�R�DQQRWD]LRQH��SUHVHQWDWD��LQ�DFFRUGR�
FRQ� LO� SURIHVVLRQLVWD� R� XWHQWH�� ,O� ULVFKLR� SRWUHEEH� HVVHUH� TXHOOR�� DG� HVHPSLR�� GL� LQGHELWD�
DFFHWWD]LRQH� GL� IRUPDOLW¡� LSRWHFDULH� RSSXUH� FKH� LO� GLSHQGHQWH� FDQFHOOL� LOOHJLWWLPDPHQWH�
LSRWHFKH�JUDYDQWL�VX�XQ�GHWHUPLQDWR�LPPRELOH�D�YDQWDJJLR�GL�WHU]L���

,O� GLSHQGHQWH� SRWUHEEH� ULODVFLDUH� FHUWLILFD]LRQL� R� FRSLD� GL� IRUPDOLW¡� LSRWHFDULH� R� HVHJXLUH�
LVSH]LRQL� R� IRUPDOLW¡� LSRWHFDULH� VHQ]D� ULFKLHGHUH� L� WULEXWL� GRYXWL�� DG� HVHPSLR� FRQFHGHQGR�
HVHQ]LRQL�QRQ�GRYXWH��DO�ILQH�GL�DJHYRODUH�L�SURIHVVLRQLVWL�HVWHUQL��

��VWDWD�YDOXWDWD�OģLSRWHVL�GL�DFFHVVR�LQGHELWR�DO�VLVWHPD�LQIRUPDWLFR�GD�SDUWH�GHO�GLSHQGHQWH��
3X³�LQIDWWL�DFFDGHUH�FKH�TXHVWL��SXU�HVVHQGR�VSHFLILFDPHQWH�DELOLWDWR�D�FRQVXOWDUH�LO�VLVWHPD�
LQIRUPDWLFR�YL�DFFHGD�SHU�ILQDOLW¡�GLYHUVH�GD�TXHOOH�SHU�OH�TXDOL�©�VWDWR�DELOLWDWR��DEXVDQGR�GHL�
SRWHUL�LQHUHQWL�OD�SURSULD�IXQ]LRQH��

��RSSRUWXQR�UDIIRU]DUH� L� FRQWUROOL� ULJXDUGDQWL� OD� FRUUHWWH]]D�GHOOH� LVWUXWWRULH� VYROWH�SHU� OD�
WUDVFUL]LRQH�GHOOD� IRUPDOLW¡��DQFKH� LQ�PHULWR�DOOH�PRWLYD]LRQL�GHOOH�SUHVWD]LRQL�HIIHWWXDWH�D�
WLWROR� JUDWXLWR� R� DOOD� VXVVLVWHQ]D� GHL� SUHVXSSRVWL� SHU� OH� HVHQ]LRQL� DSSOLFDWH� D� IRUPDOLW¡��
FHUWLILFDWL�H�LVSH]LRQL�LSRWHFDULH��

8OWHULRUH� SUHVLGLR� DOOģLQWHUQR� GHOOD� VWHVVD� $JHQ]LD� FRQVLVWH� QHOOD� YHULILFD� FRQ� FDGHQ]D�
SHULRGLFD�H�UDYYLFLQDWD�GHOOD�FRUULVSRQGHQ]D�GHOOH�DELOLWD]LRQL�LQIRUPDWLFKH�SHU�WXWWL�L�SURFHVVL�
ULODVFLDWH�DL�GLSHQGHQWL�FRQ�OH�DWWLYLW¡�DVVHJQDWH��FRQ�SDUWLFRODUH�ULJXDUGR�DO�FRQVHUYDWRUH�R�DL�
VXRL�VRVWLWXWL��

/ģ$JHQ]LD� GHOOH� HQWUDWH�ULVFRVVLRQH� VYROJH� LO� VHUYL]LR� SXEEOLFR� GHOOD� ULVFRVVLRQH� VX� WXWWR� LO�
WHUULWRULR�QD]LRQDOH��DG�HFFH]LRQH�GHOOD�5HJLRQH�6LFLOLD��/ģ$JHQ]LD�ULVFXRWH�L�WULEXWL�SHU�FRQWR�GL�
PLJOLDLD�GL�HQWL��$JHQ]LD�GHOOH�HQWUDWH��HQWL�SUHYLGHQ]LDOL��TXDOL�Oģ,1$,/�H�Oģ,136��FRPXQL�H�DOWUH�
WLSRORJLH�GL�HQWL���,O�WLWRODUH�GHO�FUHGLWR�©�LO�VLQJROR�ĥHQWH�FUHGLWRUHĦ�FKH�DIILGD�DOOģ$JHQ]LD�LO�FRPSLWR�
GHOOD�ULVFRVVLRQH���

/ģDWWLYLW¡�SULQFLSDOH�©�FRVWLWXLWD�GDOOD�ULVFRVVLRQH�FRDWWLYD��DWWLYDELOH�QHL�FDVL�SUHYLVWL�GDO�G�3�5��
���VHWWHPEUH�������Q������VX�VSHFLILFR�PDQGDWR�GHJOL�HQWL�FUHGLWRUL�FKH�WUDVPHWWRQR�JOL�HOHQFKL�GHL�
GHELWL�GHL�FRQWULEXHQWL��/D�ULVFRVVLRQH�FRDWWLYD�SUHVXSSRQH�OD�QRWLILFD�SUHOLPLQDUH�GHOOD�FDUWHOOD�GL�
SDJDPHQWR��DG�HFFH]LRQH�GHL�FDULFKL�DIILGDWL�GDOOģ,136�R��SHU�DOFXQL��GDOOģ$JHQ]LD�GHOOH�HQWUDWH���
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/ģ$JHQ]LD�GHYH�SRL�HVSOHWDUH�L�FRPSLWL�UHODWLYL�DOOD�JHVWLRQH�GHOOH�DWWLYLW¡�FRQQHVVH�DG�HYHQWXDOL�
ULFKLHVWH��GD�SDUWH�GHO�FRQWULEXHQWH��FLWWDGLQL�H�LPSUHVH���GL�UDWHL]]D]LRQH��DGHVLRQH�DOOD�GHILQL]LRQH�
DJHYRODWD��FRPSHQVD]LRQH��VJUDYLR��VRVSHQVLRQH�H�FRQWHVWD]LRQH�GHL�GHELWL���

/H� IDVL� VXFFHVVLYH� ULJXDUGDQR� OģLQFDVVR� GHOOH� VRPPH� H�� LQ� FDVR� GL� PDQFDWR� SDJDPHQWR��
OģDWWLYD]LRQH�GHOOH�SURFHGXUH�FDXWHODUL�SUHYLVWH��IHUPR�H�LSRWHFD��HG�HVHFXWLYH��SLJQRUDPHQWR�SUHVVR�
WHU]L�H�SURFHGXUH�PRELOLDUL�H�LPPRELOLDUL���

8Q� IHQRPHQR� FKH� ULJXDUGD� LQ�PRGR� WUDVYHUVDOH� WXWWL� L� SURFHVVL� JHVWLWL� GDOOģ$JHQ]LD� ©� TXHOOR�
GHOOģDFFHVVR� LPSURSULR� DJOL� VWUXPHQWL� LQIRUPDWLFL�� 6L� UDPPHQWD� FKH� LO� FRGLFH� HWLFR� GHOOģHQWH�
FRQWLHQH�VSHFLILFKH�GLVSRVL]LRQL�LQ�PHULWR��YLHWDQGR�OģDFTXLVL]LRQH��OģXWLOL]]R�H�OD�WUDVPLVVLRQH�GL�
LQIRUPD]LRQL� H� FRQWHQXWL� QRQ� DWWLQHQWL� DOOģDWWLYLW¡� ODYRUDWLYD�� QRQFKª� OģDOWHUD]LRQH� GHOOH�
FRQILJXUD]LRQL� �H� �IRUQLWH�GDOOģ$JHQ]LD��

��VWDWD�SHUWDQWR�VRWWROLQHDWD�OD�ULOHYDQ]D�GHOOH�PLVXUH�GL�FRQWUDVWR�GL�WDOH�IHQRPHQR��$O�ILQH�GL�
ULGXUUH� LO� ULVFKLR� GL� XWLOL]]R� LOOHFLWR� GHOOH� DSSOLFD]LRQL� LQIRUPDWLFKH�� ©� VWDWR� LPSOHPHQWDWR� XQ�
VLVWHPD�GL�JHVWLRQH�GHOOH�DELOLWD]LRQL�GHJOL�XWHQWL�YROWR�D�UHQGHUH�SLHQDPHQWH�YLVLELOL�H�WUDFFLDELOL�
WXWWH� OH� ULFKLHVWH� HG� DXWRUL]]D]LRQL� ULODVFLDWH�� DVVLFXUDQGR� FKH� OH� DELOLWD]LRQL� GL� DFFHVVR� VLDQR�
XQLFDPHQWH�TXHOOH�QHFHVVDULH�DOOR�VYROJLPHQWR�GHO�ODYRUR�GHOOģXWHQWH

1HO�WDYROR�WHFQLFR��WUD�L�SURFHVVL�PDJJLRUPHQWH�VLJQLILFDWLYL��VLD�SHU�LO�YROXPH�GHOOH�LVWUXWWRULH�
WUDWWDWH�VLD�SHU�OģHVSRVL]LRQH�D�ULVFKLR�GL�IHQRPHQL�FRUUXWWLYL��©�VWDWD�ULFKLDPDWD�OģDWWHQ]LRQH�VXOOH�
DWWLYLW¡�FRQFHUQHQWL�OD�UDWHL]]D]LRQH�H�OH�VRVSHQVLRQL�OHJDOL�GHOOD�ULVFRVVLRQH�DL�VHQVL�GHOOD�OHJJH����
GLFHPEUH�������Q�������DUW�����FR�����������

/D� UDWHL]]D]LRQH�� SUHYLVWD� DOOģDUW�� ��� GHO� G�3�5�� ����������
�FRVWLWXLVFH�OģDJHYROD]LRQH�SLº�XWLOL]]DWD�GDL�FRQWULEXHQWL�SHU�LO�SDJDPHQWR�GHL�

GHELWL���

,O�OHJLVODWRUH�KD�LQGLYLGXDWR�OD�VRJOLD�GL�YDORUH�GHO�GHELWR�SDUL�D��������HXUR�SHU�OD�FRQFHVVLRQH�
GHOOD� GLOD]LRQH� VX� VHPSOLFH� GRPDQGD� PRWLYDWD� GHO� GHELWRUH�� VHQ]D� FKH� VLD� DOOHJDWD� DOFXQD�
GRFXPHQWD]LRQH��/H�YHULILFKH�FRQWDELOL�SHU�ULVFRQWUDUH�OD�SUHVHQ]D�R�PHQR�GHL�UHTXLVLWL�VRQR�VYROWH�
XWLOL]]DQGR�XQR�VWUXPHQWR�LQIRUPDWLFR��GLVSRQLELOH�DQFKH�SUHVVR�JOL�VSRUWHOOL���

3HU� L� GHELWL� GL� LPSRUWR� VXSHULRUH� D� ������� HXUR� �FKH� ULJXDUGDQR�PHQR�GHO� ����GHOOH� LVWDQ]H�
SUHVHQWDWH���OģLVWUXWWRULD�©�HIIHWWXDWD�VHFRQGR�LO�SULQFLSLR�GL�VHJUHJD]LRQH�GHOOH�UHVSRQVDELOLW¡�H�OH�
GLYHUVH�IDVL�VRQR�VFDQGLWH�GD� ���

,�SURFHGLPHQWL�FKH�ULJXDUGDQR�GHELWL�GL�LPSRUWR�VXSHULRUH�D���������HXUR�SUHYHGRQR�FRQWUROOL�
DQDOLWLFL�GD�SDUWH�GHL�'LUHWWRUL�GL�XQD�GHOOH�GXH�UHWL�WHUULWRULDOL��1RUG�H�6XG��GL�FRPSHWHQ]D��

,O�ULVFKLR�FRUUXWWLYR�FRQILJXUDELOH�DWWLHQH�DOOD�SRVVLELOLW¡�SHU�LO�GLSHQGHQWH�Ġ�LQ�FDPELR�GL�GHQDUR�
R�DOWUD�XWLOLW¡�Ġ�GL���
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ULWDUGDUH� OD� WUDWWD]LRQH� GHL� ULJHWWL� GHOOH� LVWDQ]H� GL� UDWHL]]D]LRQH� R� GHOOH� UHYRFKH� GHL�
SURYYHGLPHQWL�GL�GLOD]LRQH�RJJHWWR�GL�GHFDGHQ]D��RYYHUR��

GL�FRQFHGHUH�XQD�GLOD]LRQH� LQ�DVVHQ]D�GHOOH�FRQGL]LRQL�SUHYLVWH��SHU� LPSHGLUH� OģDWWLYD]LRQH�
GHOOH�D]LRQL�FRDWWLYH�H�IDYRULUH�LO�GHELWRUH��

6HFRQGR� TXDQWR� ULIHULWR� GDL� UDSSUHVHQWDQWL� GHOOģ$JHQ]LD�� L� PDQXDOL� DGRWWDWL� GDOOģHQWH��
FRQWHQHQWL�OH�LVWUX]LRQL�VSHFLILFKH�SHU�OD�WUDWWD]LRQH�GHOOH�LVWDQ]H��ULYHVWRQR�XQģLPSRUWDQ]D�
IRQGDPHQWDOH�DQFKH�VRWWR�LO�SURILOR�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��LQ�TXDQWR�VRQR�YROWL�
D�OLPLWDUH�OD�GLVFUH]LRQDOLW¡�GHJOL�RSHUDWRUL���

3HU� OH� LVWDQ]H�GL� LPSRUWR� LQIHULRUH�D��������HXUR�� OģDXWRPD]LRQH�GHO�SURFHVVR�VL�FRQILJXUD�
TXDOH�SUHVLGLR�YROWR�D�HOLPLQDUH�LQWHUYHQWL�PDQXDOL�QHOOD�WUDWWD]LRQH�H�D�ULGXUUH�LO�ULVFKLR�GL�
LQWHUYHQWL�LPSURSUL��

��VWDWD��LQROWUH��VHJQDODWD�QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR��TXDOH�XOWHULRUH�PLVXUD��OģDWWLYLW¡�GL�
FRQWUROOR� ĥD� FDPSLRQHĦ� GHL� SURYYHGLPHQWL� GL� DFFRJOLPHQWR�� HIIHWWXDWD� FRQ� FDGHQ]D�
JLRUQDOLHUD�GDL�UHVSRQVDELOL�GHL�VHUYL]L�WHUULWRULDOL��PHQWUH�PHQVLOPHQWH�VRQR�UHVL�GLVSRQLELOL�
UHSRUW�DOOH�VWUXWWXUH�FHQWUDOL��UHJLRQDOL�H�WHUULWRULDOL�VXOOR�VWDWR�GL�ODYRUD]LRQH�GHOOH�LVWDQ]H�GL�
UDWHL]]D]LRQH�SUHVHQWDWH��

8QD� PLVXUD� GL� FDUDWWHUH� RUJDQL]]DWLYR� ©� VWDWD� DGRWWDWD� SHU� OH� LVWDQ]H� GL� UDWHL]]D]LRQH� GL�
LPSRUWR� VXSHULRUH� D� �������� HXUR��SHU� OH�TXDOL� ©�QHFHVVDULD� OģDXWRUL]]D]LRQH�GHO�'LUHWWRUH�
UHJLRQDOH�R�GHO�5HVSRQVDELOH�GL�UHWH�WHUULWRULDOH��

$� IURQWH� GHOOH� PLVXUH� GL� FRQWUROOR� DWWLYDWH�� DG� DYYLVR� GHOOģ$XWRULW¡�� SHU� UDIIRU]DUH�
FRPSOHVVLYDPHQWH� L� SUHVLGL� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� QHOOD� JHVWLRQH� GHOOH� LVWDQ]H��
VDUHEEH�RSSRUWXQR�UHQGHUH�WUDVSDUHQWL�L�GDWL�VXL�FRQWUROOL�HIIHWWXDWL�H�VXL�UHODWLYL�HVLWL��

8Q�SURFHVVR�ULWHQXWR�D�HOHYDWR�ULVFKLR�FRUUXWWLYR�©�TXHOOR�ULJXDUGDQWH�OD�VRVSHQVLRQH�OHJDOH�GHOOD�
ULVFRVVLRQH��LQWURGRWWD�GDOOD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL�VWDELOLW¡��������FR������H�VV��
2YH� ULWHQJD� FKH� LO� SDJDPHQWR� ULFKLHVWR�QRQ� VLD� GRYXWR�� LO� FRQWULEXHQWH� SX³�SUHVHQWDUH� LVWDQ]D�
DOOģ$JHQ]LD�SHU�OD�VRVSHQVLRQH�GHOOD�SURFHGXUD�GL�ULVFRVVLRQH��6L�WUDWWD�GXQTXH�GL�XQD�SURFHGXUD�
DWWLYDELOH�VX�LPSXOVR�PRWLYDWR�GHO�FRQWULEXHQWH��FKH�LQWHUDJLVFH�FRQ�OģHQWH�FUHGLWRUH�SHU�OD�YHULILFD�
GHOOD�FRUUHWWH]]D�GHOOD�SRVL]LRQH�GHELWRULD���

8Q� ULVFKLR� SX³� DWWHQHUH� DO� FRPSRUWDPHQWR� GHO� GLSHQGHQWH� FKH� Ġ� LQ� FDPELR� GL� YDQWDJJL�
SHUVRQDOL�Ġ�ULWDUGL�OD�WUDWWD]LRQH�GHOOģLVWDQ]D��RYYHUR�OģHVDPH�GHOOD�GRFXPHQWD]LRQH�DOOD�VWHVVD�
DOOHJDWD� H� OģLQWHUORFX]LRQH�FRQ� OģHQWH� FUHGLWRUH�SHU�YDOXWDUH� OD� IRQGDWH]]D�GHOOH� UDJLRQL�GHO�
FRQWULEXHQWH���WHQHQGR�FRQWR�FKH��TXDORUD�ULFRUUDQR�DOFXQH�FRQGL]LRQL��OģDVVHQ]D�GL�ULVFRQWUR�
FRPSRUWD�OģDQQXOODPHQWR�GHO�GHELWR���
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8Q�GLYHUVR�ULVFKLR�©�FRQQHVVR�DOOD�SRVVLELOLW¡�GL�DOWHUDUH�L�GDWL�UHODWLYL�DL�SURYYHGLPHQWL�GL�
VRVSHQVLRQH��FRQ�OģHIIHWWR�GL�DJHYRODUH�LO�FRQWULEXHQWH�D�IURQWH�GL�XWLOLW¡�SHUVRQDOL��

$QFKH� LQ� WDOL� SURFHGLPHQWL� Oģ$JHQ]LD� KD� GHILQLWR� UHJROH� GHWWDJOLDWH� GD� ULVSHWWDUH� QHOOH�
LVWUXWWRULH��FRPH�SUHVLGLR�SHU�VFRUDJJLDUH�FRPSRUWDPHQWL�VFRUUHWWL���

/ģLQIRUPDWL]]D]LRQH� ©� LQROWUH� XQ� LPSRUWDQWH� VWUXPHQWR� SHU� JDUDQWLUH� OD� WUDFFLDELOLW¡� H� OD�
WUDVSDUHQ]D�QHOOH�YDULH�IDVL�GHO�SURFHVVR��6L�VHJQDOD�LQ�SDUWLFRODUH�FKH��QHO�FDVR�LQ�FXL�OģHQWH�
FUHGLWRUH� VLD� Oģ$JHQ]LD� GHOOH� HQWUDWH�� ©� VWDWD� UHDOL]]DWD� XQD� FRRSHUD]LRQH� DSSOLFDWLYD� FKH�
SHUPHWWH� OR� VFDPELR� GL� LQIRUPD]LRQL� GLUHWWDPHQWH� IUD� L� VLVWHPL� LQIRUPDWLYL� GHL� GXH� HQWL��
HOLPLQDQGR�FRV�JOL�LQWHUYHQWL�PDQXDOL��

6DUHEEH�DOWUHV�RSSRUWXQR�UHQGHUH�WUDVSDUHQWL�L�GDWL�VXL�FRQWUROOL�HIIHWWXDWL�H�VXL�UHODWLYL�HVLWL��
DO�ILQH�GL�UDIIRU]DUH�L�SUHVLGL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

&RPH�DFFHQQDWR�QHOOD�SDUWH�LQWURGXWWLYD�GHO�SUHVHQWH�GRFXPHQWR��Oģ$JHQ]LD�GHO�GHPDQLR�©�QDWD�
GDOOD� VXGGLYLVLRQH� H� GDO� FRQIHULPHQWR� GHOOH� IXQ]LRQL� GHO� 0LQLVWHUR� GHOOH� ILQDQ]H� DOOH� TXDWWUR�
$JHQ]LH�ILVFDOL��LVWLWXLWH�QHOO
DPELWR�GHOOD�QXRYD�RUJDQL]]D]LRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�
ILQDQ]H�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO��������

&RQ�GHFUHWR�OHJLVODWLYR�Q�����������Oģ$JHQ]LD�©�VWDWD�WUDVIRUPDWD�LQ�HQWH�SXEEOLFR�HFRQRPLFR�H�
GRWDWD��ROWUH� FKH�GL�PDJJLRUH� DXWRQRPLD�JHVWLRQDOH�� GL�XQ�SURSULR�SDWULPRQLR� FRVWLWXLWR�GD�XQ�
IRQGR� GL� GRWD]LRQH� H� GD� EHQL�PRELOL� HG� LPPRELOL� VWUXPHQWDOL� DOOD� VXD� DWWLYLW¡�� LQGLYLGXDWL� FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H���

/ģLQWHUORFX]LRQH� FRQ� JOL� HQWL� WHUULWRULDOL� H� ORFDOL� ULYHVWH� XQģLPSRUWDQ]D� IRQGDPHQWDOH�
QHOOģDPELWR�GHOOD�JHVWLRQH�GHO�SDWULPRQLR�LPPRELOLDUH�SXEEOLFR��FKH�SUHVXSSRQH�UDSSRUWL�FRQWLQXL�
FRQ�GHWWL�HQWL�DQFKH�LQ�UDJLRQH�GHOOD�ORUR�FRPSHWHQ]D�LQ�PDWHULD�XUEDQLVWLFR�HGLOL]LD��/ģ$JHQ]LD��
LQROWUH�� ©� VHPSUH� SLº� VSHVVR� FKLDPDWD� D� IRUQLUH� VXSSRUWR� DJOL� HQWL� SXEEOLFL� QHOOģDWWLYLW¡� GL�
ULFRJQL]LRQH��DQDOLVL�H�VHJPHQWD]LRQH�GHO�SRUWDIRJOLR�LPPRELOLDUH�GL�SURSULHW¡�GHJOL�VWHVVL��

,Q� FRQVLGHUD]LRQH�GHL� QXPHURVL� FRPSLWL� GL� JHVWLRQH� H� FRQWUROOR� GHO� SDWULPRQLR� LPPRELOLDUH�
SXEEOLFR����QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�VL�©�GDWD�HYLGHQ]D�DO�IDWWR�FKH�SRVVRQR�HVLVWHUH�

�� ,�FRPSLWL�FKH�Oģ$JHQ]LD�©�FKLDPDWD�D�VYROJHUH�ULJXDUGDQR�GLYHUVL�DPELWL��1XPHURVH�DWWLYLW¡�DWWHQJRQR�DO�SUHVLGLR��
WXWHOD� H� YLJLODQ]D� GHL� EHQL� VWDWDOL� JHVWLWL� FRQ� ULIHULPHQWR� DL� SURILOL� GRPLQLFDOL�� IUD� FXL�� LO� FHQVLPHQWR� GHL� EHQL� SHU�
OģDUFKLYLD]LRQH�LQIRUPDWLFD�GHL�GDWL�GL�FLDVFXQ�LPPRELOH��DVVXQ]LRQH�LQ�FRQVLVWHQ]D�GHL�EHQL�GD�LQVHULUH�QHJOL�LQYHQWDUL�
GHO� SRUWDIRJOLR� LPPRELOLDUH� GHOOR� 6WDWR�� VGHPDQLDOL]]D]LRQH� SHU� LO� WUDVIHULPHQWR� GHL� EHQL� GHOOR� 6WDWR� GDO� GHPDQLR�
SXEEOLFR��LGULFR�H�ERQLILFD��PDULWWLPR�H�PLOLWDUH��DO�SDWULPRQLR�GLVSRQLELOH��YLJLODQ]D�DL�ILQL�GHO�FRQWUROOR�VXO�FRUUHWWR�
XWLOL]]R�GHL�EHQL�GL�GHPDQLR�SXEEOLFR��GL�SDWULPRQLR�GLVSRQLELOH�H�LQGLVSRQLELOH�H�SHU�LO�FRQWUDVWR�GHOOģDEXVLYLVPR��,O�
SDWULPRQLR�LPPRELOLDUH�VWDWDOH�©�PHVVR�D�UHGGLWR�DWWUDYHUVR�FRQFHVVLRQL�LQ�XVR�H�ORFD]LRQL��LQ�FRQIRUPLW¡�DOOD�GLVFLSOLQD�
GL� FXL� DO�G�3�5����� VHWWHPEUH�������Q�������
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PDUJLQL�VLJQLILFDWLYL�GL�FRQGL]LRQDPHQWR�LPSURSULR�GHOOģDWWLYLW¡�GHOOģ$JHQ]LD�GD�SDUWH�GL�SRUWDWRUL�
GL�LQWHUHVVL�SDUWLFRODUL��

,Q�YLD�JHQHUDOH�©�HPHUVR�FKH�SHU�SUHYHQLUH�IHQRPHQL�GL� �VRQR�VWDWH�JL¡�DGRWWDWH�GXH�
PLVXUH�GL�VLVWHPD�FKH�VL�DJJLXQJRQR�D�TXHOOH�SUHYLVWH�QHO�0RGHOOR�������

/D� SULPD�� GL� WUDVSDUHQ]D�� ©� FRVWLWXLWD� GDOOD� VH]LRQH� � QHOOD� � H� QHOOD�
VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ����FRV�FRQVHQWLWD�OģLQWHUURJD]LRQH�JHRUHIHUHQ]LDWD�GL�WXWWR�
LO�SDWULPRQLR�LPPRELOLDUH�GHOOR�6WDWR�JHVWLWR�GDOOģ$JHQ]LD��QRQFKª�GL�WXWWL�L�FDQWLHUL�SHU�ODYRUL�RJJL�
HVLVWHQWL�FRQ�OD�UHODWLYD�LQGLFD]LRQH�GHJOL�LQWHUYHQWL�SURJUDPPDWL���

/D� VHFRQGD� PLVXUD� ULJXDUGD� OģLPSOHPHQWD]LRQH� GHOOģLQIRUPDWL]]D]LRQH�� 6RWWR� WDOH� SURILOR��
Oģ$JHQ]LD�©�LPSHJQDWD��LQVLHPH�D�62*(,�V�S�D���QHOOD�UHDOL]]D]LRQH�GL�VLVWHPL�LQIRUPDWLYL�LQWHJUDWL��
DO�ILQH�GL�HOLPLQDUH�LO�ULVFKLR�GHOOģDOWHUD]LRQH�GHL�GDWL��

&RPH�DQWLFLSDWR�� OģHQWH� VL� DYYDOH��GDO�������GL�XQ�DSSDUDWR�GL�SUHYHQ]LRQH�H�FRQWUROOR�FRPH�
GHILQLWR�GDO�0RGHOOR�GL�RUJDQL]]D]LRQH��JHVWLRQH�H�FRQWUROOR��DL�VHQVL�GHO�G�OJV������������,O�02*�
����©�VWDWR�LQWHJUDWR�FRQ�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�
OHJJH�Q�����������H�GDOOH�GHOLEHUH�$1$&�VXO�SXQWR���

�&RQ�SHFXOLDUH�ULJXDUGR�DL�UHDWL�GL�FRUUX]LRQH��DQFKH�WUD�SULYDWL��HG�DOWUL�UHDWL�QHL�UDSSRUWL�FRQ�
OD�SXEEOLFD�DPPLQLVWUD]LRQH��VRQR�VWDWH�LQGLYLGXDWH�FRPH�DWWLYLW¡�VHQVLELOL���VLD�OH�DUHH�D]LHQGDOL�FKH�
WURYDQR� FRPH� SUHVXSSRVWR� OģLQVWDXUD]LRQH� GL� UDSSRUWL� �� GLUHWWL� H� LQGLUHWWL� �� FRQ� OD� SXEEOLFD�
DPPLQLVWUD]LRQH�H�FRQ�L�VRJJHWWL�SULYDWL��VLD�TXHOOH�LQ�FXL�L�GLSHQGHQWL�GHOOģ$JHQ]LD�SRVVRQR�ULYHVWLUH�
OD�TXDOLILFD�GL�SXEEOLFR�XIILFLDOH�R�LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR��6RQR�VWDWL�DOWUHV�LQGLYLGXDWL�L�
SURFHVVL�GD�FRQVLGHUDUVL�FRPH�ĥVWUXPHQWDOLĦ�LQ�TXDQWR��SXU�QRQ�HVVHQGR�FDUDWWHUL]]DWL�GDOOģHVLVWHQ]D�
GL� UDSSRUWL�GLUHWWL� FRQ� OD�SXEEOLFD�DPPLQLVWUD]LRQH��SRVVRQR�FRVWLWXLUH� VXSSRUWR�H�SUHVXSSRVWR�
�ILQDQ]LDULR� HG� RSHUDWLYR�� SHU� OD� FRPPLVVLRQH� GHL� UHDWL� QHL� UDSSRUWL� FRQ� OD� SXEEOLFD�
DPPLQLVWUD]LRQH��

7UD�OH�PROWHSOLFL�DWWLYLW¡�VYROWH�GDOOģ$JHQ]LD�� L� ODYRUL�GHO�WDYROR�WHFQLFR�VL�VRQR�VRIIHUPDWL�VX�
DOFXQH� DUHH� H� SURFHVVL� D�PDJJLRU� ULVFKLR� FRUUXWWLYR�� LQGLFDWH� QHO� 373&�� ULJXDUGDQWL� JOL� DSSDOWL�
SXEEOLFL��OD�YHQGLWD�GL�LPPRELOL�GHOOR�6WDWR��OD�ORFD]LRQH�H�OD�FRQFHVVLRQH��OD�VGHPDQLDOL]]D]LRQH�H�
OģDWWLYLW¡�HVWLPDOH��

&L³� SUHPHVVR�� QHO� SUHVHQWH� DSSURIRQGLPHQWR� VL� ©� YDOXWDWR� RSSRUWXQR� SRUUH� OģDWWHQ]LRQH� VX�
DOFXQL�GHL�SURFHVVL�VRSUD�LQGLFDWL�SHU�L�TXDOL�HPHUJH�LO�PDJJLRU�LPSDWWR�IXQ]LRQDOH�HG�HFRQRPLFR�
GHOOģDWWLYLW¡� GHOOģ$JHQ]LD� LQ� HVDPH�� 6L� WUDWWD� LQ� SDUWLFRODUH� GHOOģDWWLYD� HVWLPDOH� H� GL� TXHOOD� GL�
DIILGDPHQWR�GHJOL�DSSDOWL�SXEEOLFL��

��� /H� DUHH� H� OH� DWWLYLW¡� VHQVLELOL� LGHQWLILFDWH�� QRQFKª� OH� PLVXUH� GL� SUHVLGLR� LQGLYLGXDWH� SHU� PLWLJDUH� LO� ULVFKLR� GL�
FRPPLVVLRQH�GL�UHDWL�OHJDWL�D�IHQRPHQL�FRUUXWWLYL�VRQR�FRQWHQXWH�QHOOD�3DUWH�6SHFLDOH�$�GHO�0RGHOOR�VWHVVR��GHQRPLQDWD�
ĥ5HDWL�GL�FRUUX]LRQH��DQFKH�WUD�SULYDWL��HG�DOWUL�UHDWL�QHL�UDSSRUWL�FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQHĦ��FKH�FRVWLWXLVFH�
SDUWH�LQWHJUDQWH�GHO�373&�����������



���

,Q�UHOD]LRQH�DOOģDWWLYLW¡�HVWLPDOH��VL�UDYYLVD�XQ�DPSLR�VSHWWUR�GL�SRWHUL�LQ�FDSR�DOOģ$JHQ]LD�GHO�
GHPDQLR��3Lº�LQ�GHWWDJOLR��LQ�DPELWR�VWDWDOH�Oģ$JHQ]LD��

HVSULPH� OH� SURSULH� YDOXWD]LRQL� HVWLPDWLYH� DL� ILQL� GHOOD� YHQGLWD�� SHUPXWD�� ORFD]LRQH� H�
FRQFHVVLRQH�GL�LPPRELOL�GL�SURSULHW¡�GHOOR�6WDWR��QRQFKª�GHOOģDFTXLVWR�GL�LPPRELOL��DUW������
FR�� ��ELV�� GHO� G�OJV�� ���������� DUW�� ��� FR�� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� OHJJH�
ILQDQ]LDULD��������

GHWHUPLQD� OD� FRQJUXLW¡�GHO� FDQRQH��QHOOģDPELWR�GHL� SURFHGLPHQWL� ILQDOL]]DWL� DO� ULODVFLR�GHO�
QXOOD�RVWD�DOOD�VWLSXOD�GHL�FRQWUDWWL�GL�ORFD]LRQH��DUW�����FR�������GHOOD�OHJJH����GLFHPEUH�������
Q�������OHJJH�ILQDQ]LDULD��������

HVSOHWD�OģDWWLYLW¡�HVWLPDWLYD�SHU�OD�YHQGLWD�GHL�EHQL�PRELOL�DL�VHQVL�GHO�G�3�5�����IHEEUDLR�������
Q������ �EHQL�PRELOL� IXRUL�XVR� LQ�GRWD]LRQH�DOOH� DPPLQLVWUD]LRQL��EHQL�PRELOL� ULQYHQXWL� LQ�
LPPRELOL�GL�SURSULHW¡�VWDWDOH��QRQ�ULWLUDWL�GDO�SURSULHWDULR��EHQL�PRELOL�DFTXLVLWL�GDOOR�6WDWR�
DL�VHQVL�GHOOģDUW������F�F��RYYHUR�SHU�GHYROX]LRQH�SHU�GHELWR�GL�LPSRVWD���

HIIHWWXD�OD�VWLPD�GHL�YHLFROL�FRQILVFDWL� LQ�YLD�DPPLQLVWUDWLYD�DL�VHQVL�GHO�FRGLFH�GHOOD�VWUDGD�
�G�OJV�����DSULOH�������Q��������

LQ�JHQHUDOH��HIIHWWXD�FRQVXOHQ]D�WHFQLFD�HUDULDOH�SHU�LO�0LQLVWUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H�
H�SHU�OR�6WDWR��

/H�IXQ]LRQL�LQ�PDWHULD�HVWLPDOH�VRQR�VWDWH�SURJUHVVLYDPHQWH�HVWHVH�GDO�OHJLVODWRUH�DQFKH�DL�EHQL�
GL� LQWHUHVVH� GHOOD� JHQHUDOLW¡� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� HQWL� WHUULWRULDOL� H� QRQ�� DO� ILQH� GL�
JDUDQWLUH�XQ�PDJJLRU�FRQWUROOR�H�FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD��,Q�SDUWLFRODUH��Oģ$JHQ]LD��

GHWHUPLQD� OD�FRQJUXLW¡�GHO�SUH]]R�QHOOģDPELWR�GHOOH�SURFHGXUH�GL�DFTXLVWR�GHJOL� LPPRELOL��
LPSURQWDWH�D�FULWHUL�GL�LQGLVSHQVDELOLW¡�H�LQGLOD]LRQDELOLW¡��,�FRQWUDWWL�VRWWRVFULWWL�LQ�DVVHQ]D�
GL�WDOH�FRQJUXLW¡�VRQR�QXOOL� �DUW������FR���� �H��� �GHO�GHFUHWR�OHJJH���OXJOLR�������Q������
FRQYHUWLWR�FRQ�OHJJH����OXJOLR�������Q��������

VL�HVSULPH�LQ�PHULWR�DOOD�FRQJUXLW¡�GHO�FDQRQH�SHU�QXRYD�ORFD]LRQH�SDVVLYD��VX�GLVFUH]LRQDOH�
ULFKLHVWD�GD�SDUWH�GHOOģDPPLQLVWUD]LRQH�SXEEOLFD�LQWHUHVVDWD��DUW�����FR�����GHO�G�O������������

QHOOģDPELWR�GHO�SURFHGLPHQWR�ILQDOL]]DWR�DO�ULODVFLR�GHO�QXOOD�RVWD�DO�ULQQRYR�GHL�FRQWUDWWL�GL�
ORFD]LRQH�SDVVLYD��LQ�DVVHQ]D�GHO�TXDOH�JOL�DWWL�VWLSXODWL�VDUHEEHUR�QXOOL���YHULILFD�OD�FRHUHQ]D�
GHO�FDQRQH�SURSRVWR�FRQ�L�SUH]]L�PHGL�GL�PHUFDWR��OHJJH����GLFHPEUH�������Q�������OHJJH�GL�
VWDELOLW¡�������DUW����FR��������

/ģDWWLYLW¡� HVWLPDOH� ©� VYROWD�GDOOH�'LUH]LRQL� WHUULWRULDOL� H�GDOOD�&RPPLVVLRQH�SHU� OD� YHULILFD�GL�
FRQJUXLW¡�GHOOH�YDOXWD]LRQL�WHFQLFR�HFRQRPLFR�HVWLPDWLYH���

/D�&RPPLVVLRQH��LVWLWXLWD�DL�VHQVL�GHOOģDUW�����FR�������GHOOD�OHJJH����������H�FROORFDWD�DOOH�GLUHWWH�
GLSHQGHQ]H�GHO�'LUHWWRUH�GHOOģ$JHQ]LD��©�VWDWD�RJJHWWR�GL�XQD�UHFHQWH�ULRUJDQL]]D]LRQH�FRQ�DWWR�GHO�
'LUHWWRUH�Q����������RYH�©�DQFKH�GLVFLSOLQDWR�LO�IXQ]LRQDPHQWR�GHOOD�VWHVVD���
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,Q� SDUWLFRODUH�� OD� &RPPLVVLRQH� VL� RFFXSD� GHOOH� YDOXWD]LRQL� ULJXDUGDQWL� YHQGLWH�� SHUPXWH��
ORFD]LRQL�H�FRQFHVVLRQL�GL�LPPRELOL�GHOOR�6WDWR��DFTXLVWL�GL�LPPRELOL�SHU�VRGGLVIDUH�OH�HVLJHQ]H�GHOOH�
DPPLQLVWUD]LRQL� GHOOR� 6WDWR� H� ORFD]LRQL� SDVVLYH�� /D� &RPPLVVLRQH�� LQROWUH�� HVSULPH� SDUHUL� GL�
FRQJUXLW¡� LQ� WXWWH� OH� RSHUD]LRQL� GL� DFTXLVWR� GL� LPPRELOL� D� WLWROR� RQHURVR� HIIHWWXDWH� GDOOH�
DPPLQLVWUD]LRQL�LQVHULWH�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�GHOOD�S�D��� LQGLYLGXDWH�GDOOģ,67$7��DL�
VHQVL�GHOOģDUW������FR���� �H��� ��GHO�G�O��Q�����������FRPH�PRGLILFDWR�GDOOD�OHJJH����GLFHPEUH�������
Q�������OHJJH�GL�VWDELOLW¡��������$OOD�&RPPLVVLRQH�©�DOWUHV�ULPHVVD�OD�YDOXWD]LRQH�GL�FRQJUXLW¡�GHL�
FDQRQL�DL�ILQL�GHO�QHFHVVDULR�QXOOD�RVWD�DO�ULQQRYR�GHL�FRQWUDWWL�GL�ORFD]LRQH�SUHYLVWR�SHU�OH�PHGHVLPH�
DPPLQLVWUD]LRQL�GDOOģDUW�����FR�������GHOOD� O��Q������������3HU� OH�RSHUD]LRQL�GL�YDORUH� LQIHULRUH�D�
GHWHUPLQDWH�VRJOLH��OH�YDOXWD]LRQL�GL�FRQJUXLW¡�VRQR�HIIHWWXDWH��DOOģLQWHUQR�GHOOD�&RPPLVVLRQH��GD�
1XFOHL�7HFQLFL�GL�FRQJUXLW¡��17&���

3HU� TXDQWR� ULJXDUGD� OH� PRGDOLW¡� GL� IXQ]LRQDPHQWR� GHOOD� &RPPLVVLRQH�� DOOD� OXFH� GHOOH�
RVVHUYD]LRQL�IRUPXODWH�QHO�WDYROR�GL�ODYRUR��SX³�SUHVHQWDUVL�LO�ULVFKLR�FKH�L�UDSSRUWL�GL�SURVVLPLW¡�
FRQ�XQ�GHWHUPLQDWR�DPELWR�WHUULWRULDOH�SRVVDQR�SUHJLXGLFDUH�OģLPSDU]LDOLW¡�GHO�SHUVRQDOH�SUHSRVWR�
DOOģDWWLYLW¡�HVWLPDOH��LYL�FRPSUHVL�L�FRPSRQHQWL�GHOOD�&RPPLVVLRQH��IDYRUHQGR�LQWHUHVVL�GL�VRJJHWWL�
SULYDWL�FRLQYROWL�QHJOL�DFTXLVWL�H�QHOOH�ORFD]LRQL��

,PSRUWDQ]D�FUXFLDOH�ULYHVWH�OģDWWXD]LRQH�GHOOD�URWD]LRQH�GHO�SHUVRQDOH�DVVHJQDWR�D�WDOH�DWWLYLW¡��
VLD� QHOOH� 8QLW¡� RSHUDWLYH� GHOOH� 'LUH]LRQL� WHUULWRULDOL� VLD� D� OLYHOOR� GL� FRPSRVL]LRQH� GHOOD�
&RPPLVVLRQH���

6L�UDFFRPDQGDQR�LQROWUH�LO�ULVSHWWR�GHOOH�UHJROH�GL�FRQGRWWD�SHU�OD�JHVWLRQH�GHO�FRQIOLWWR�GL�
LQWHUHVVL�FRQWHQXWH�QHO�FRGLFH�HWLFR�GHOOģ$JHQ]LD�H� OD� WUDVSDUHQ]D�GHL�FULWHUL�DGRWWDWL�SHU� OD�
FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�LQ�UHOD]LRQH�DOOH�VLQJROH�LVWUXWWRULH����LQROWUH�RSSRUWXQR�
FKH� L� PHPEUL� D� URWD]LRQH� GHO� 17&� QRQ� DSSDUWHQJDQR� DOOD� VWHVVD� 8QLW¡� RSHUDWLYD� GHO�
YDOXWDWRUH�H�GHO�5HVSRQVDELOH�FKH�ILUPDQR�OģHODERUDWR�HVWLPDOH��

'DL�ODYRUL�GHO�WDYROR�©�HPHUVR�FKH�LO�SUREOHPD�GHOOD�DWWHQGLELOLW¡�GHOOD�GRFXPHQWD]LRQH�SRVWD�D�
EDVH� GHO� SURFHVVR� DSSDUH� GL� SDUWLFRODUH� ULOHYDQ]D���� SHUWDQWR�QHFHVVDULR� UDIIRU]DUH� OH�PLVXUH� GL�
FRQWUDVWR��TXDOL�DG�HVHPSLR�LO�ULFRUVR�D�SURFHGXUH�LQIRUPDWLFKH�FHQWUDOL]]DWH�H�OD�SUHGLVSRVL]LRQH�
GL� DSSRVLWL� DUFKLYL�� FRQVLGHUDWD� DQFKH� OD� IRUWH� GLVFUH]LRQDOLW¡� FKH� SHUPDQH� QHL� SURFHGLPHQWL� LQ�
TXHVWLRQH��

��VWDWD��LQILQH��VRWWROLQHDWD�OģLPSRUWDQ]D�GHOOD�FROODERUD]LRQH�LVWLWX]LRQDOH�WUD�L�GLYHUVL�VRJJHWWL�
FRLQYROWL�� TXDOH� XOWHULRUH� VWUXPHQWR� XWLOH� SHU� PLJOLRUDUH� OģHIILFDFLD� GHOOģDWWLYLW¡� HVWLPDOH�� $O�
ULJXDUGR��VL�ID�SUHVHQWH�FKH�Oģ$JHQ]LD�GHOOH�HQWUDWH�HVHUFLWD�FRQVXOHQ]H�HVWLPDOL�LQ�IDYRUH�GL�WXWWL�L�
VRJJHWWL� SXEEOLFL� FKH� QH� IDFFLDQR� ULFKLHVWD�� DQFKH� DL� ILQL� GHOOD� SUHGLVSRVL]LRQH� GHOOģHODERUDWR� GD�
LQYLDUH� DOOģ$JHQ]LD� GHO� GHPDQLR� SHU� LO� SDUHUH� GL� FRQJUXLW¡�� $OOR� VFRSR� GL� VHPSOLILFDUH� LO�
SURFHGLPHQWR�GL�FRPXQH�LQWHUHVVH�H�PLJOLRUDUH�L�IOXVVL�GRFXPHQWDOL�IUD�L�GXH�HQWL��Oģ$JHQ]LD�GHOOH�
HQWUDWH� H� Oģ$JHQ]LD� GHO� GHPDQLR� KDQQR� UHFHQWHPHQWH� VWLSXODWR� XQ� DFFRUGR� WHFQLFR� GL�
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FROODERUD]LRQH�DL�VHQVL�GHOOģDUW�����GHOOD�OHJJH�����������FRQ�OģRELHWWLYR�GL�DJHYRODUH�LO�FRQIURQWR�
VXO�SURGRWWR�HVWLPDOH�SULPD�GHO�IRUPDOH�ULODVFLR���

3HU� SRWHUH� PHJOLR� LQGLYLGXDUH� LO� ULVFKLR� FRUUXWWLYR� GHOOģDWWLYLW¡� HVWLPDOH� GL� FRPSHWHQ]D�
GHOOģ$JHQ]LD� GHO� GHPDQLR�� ©� RSSRUWXQR� GLVWLQJXHUH� OH� GLYHUVH� IDVL� GHO� SURFHVVR� GL� YDOXWD]LRQH�
HVWLPDOH��VSHFLILFDQGR�SHU�FLDVFXQD�LO�ULVFKLR�FRUULVSRQGHQWH��FKH�SX³�ULOHYDUH�LQ�WXWWH�OH�DWWLYLW¡�
HVWLPDOL��ORFD]LRQL�SDVVLYH��ORFD]LRQL�DWWLYH��YHQGLWH�H�YDORUL�LQYHQWDULDOL���,Q�SDUWLFRODUH��OH�DWWLYLW¡�
ULJXDUGDQR��D��OD�YHULILFD�GRFXPHQWDOH�SURSHGHXWLFD�DOOD�UHOD]LRQH�HVWLPDOH��E��OģDFFHVVR�H�LO�ULOLHYR�
GHOOģLPPRELOH� RJJHWWR� GL� YDOXWD]LRQH�� F�� OD� UDFFROWD� GL� LQIRUPD]LRQL� SUHVVR� L� SXEEOLFL� XIILFL�� G��
OģLQGDJLQH�GL�PHUFDWR��H�� OģHODERUD]LRQH�GHL�GDWL� ILQDOL]]DWL�DO�FDOFROR�GHO�YDORUH�GL�PHUFDWR�� I�� OD�
UHGD]LRQH�GHO�UDSSRUWR�GL�YDOXWD]LRQH��

,�GRFXPHQWL�IRUQLWL�SRWUHEEHUR�HVVHUH�DUWHIDWWL�H�R�QRQ�SLº�DWWXDOL�H�ULVSRQGHQWL�DOOR�VWDWR�GHL�
OXRJKL� SHU� LQWHUYHQXWH� PRGLILFKH� H� FRPSRUWDUH� SHUWDQWR� YDOXWD]LRQL� HUUDWH�� LQ� FDVR� GL�
YHQGLWD�� LO� ULVFKLR� GL� DFTXLVLUH� GRFXPHQWL� LQDWWHQGLELOL� SX³� ULJXDUGDUH�� SHU� L� WHUUHQL�� OH�
FHUWLILFD]LRQL�GL�GHVWLQD]LRQH�XUEDQLVWLFD��SHU�L�IDEEULFDWL��OH�FHUWLILFD]LRQL�GL�UHJRODULW¡�HGLOL]LD�
H�LPSLDQWLVWLFKH���

QHO�FDVR�GHOOH�ORFD]LRQL�SDVVLYH��OD�GRFXPHQWD]LRQH�JUDILFD�FRPSXWHUL]]DWD��ILOH�&$'��GHJOL�
LPPRELOL�SRWUHEEH�QRQ�UDSSUHVHQWDUH�IHGHOPHQWH�OR�VWDWR�GHL�OXRJKL��

L� GRFXPHQWL� SRWUHEEHUR� HVVHUH� DFTXLVLWL� H� IRUQLWL� GLUHWWDPHQH� GDOOģDWWXDOH� XWLOL]]DWRUH�
GHOOģLPPRELOH�H�RSSRUWXQLVWLFDPHQWH�DUWHIDWWL�H�R�QRQ�SLº�DWWXDOL�H�ULVSRQGHQWL�DOOR�VWDWR�GHL�
OXRJKL��

QHO�FDVR� LQ�FXL�QRQ�VLD�SRVVLELOH�UHSHULUH� LQIRUPD]LRQL�VXL�SUH]]L�GL� LPPRELOL�GLUHWWDPHQH�
UDIIURQWDELOL�FRQ�TXHOOR�RJJHWWR�GL�YDOXWD]LRQH��RFFRUUH�DSSRUWDUH�FRHIILFLHQWL�FRUUHWWLYL�FKH�
WHQJDQR� FRQWR� GHOOH� GLIIHUHQ]H� PHGLDQWH� OD� FRUUH]LRQH� GHO�L� SUH]]R�L� GHO� FRPSDUDELOH�L�
DWWUDYHUVR�JOL�DJJLXVWDPHQWL�GHULYDQWL�GDOOD�GLIIHUHQ]D�GHJOL�HOHPHQWL�GL�FRQIURQWR��,Q�WDO�FDVR�
LO� ULVFKLR� ©� TXHOOR� GL� VFHOWH� QRQ� RJJHWWLYH� GHL� FRPSDUDELOL� FRQ� OģLQWHQWR� GL� LQGLUL]]DUH� OD�
YDOXWD]LRQH�YHUVR�YDORUL�QRQ�FRUUHWWL��

LO�YDOXWDWRUH��QHOOģDPELWR�GHOOH�VFHOWH�GLVFUH]LRQDOL�FRQ�ULJXDUGR�DO�PHWRGR�XWLOL]]DWR��VLQWHWLFR�
FRPSDUDWLYR�� ILQDQ]LDULR�� FDSLWDOL]]D]LRQH�GHL� UHGGLWL�0&$�HFF��� H� DOOD� GHWHUPLQD]LRQH�GL�
DOFXQL� GDWL� �WHPSL� H� FRVWL� GHJOL� LQWHUYHQWL� HGLOL]L�� WDVVL� HFF��� SRWUHEEH� DGRWWDUH� FULWHUL� QRQ�
WUDVSDUHQWL��FRQ�OģLQWHQWR�GL�LQGLUL]]DUH�OD�YDOXWD]LRQH�YHUVR�YDORUL�QRQ�FRUUHWWL��

SHU�TXDQWR�ULJXDUGD��LQILQH��OģXOWLPD�IDVH�GHO�SURFHVVR��LO�F�G��GRFXPHQWR�HVWLPDOH�SRWUHEEH�
HVVHUH�UHGDWWR�LQ�PRGR�GD�QRQ�SHUPHWWHUH�GL�ULSHUFRUUHUQH�WXWWR�OģLWHU�ORJLFR�H�GL�LQGLYLGXDUH�
HYHQWXDOL�HUURUL�R�RPLVVLRQL��

1HO� 373&� Oģ$JHQ]LD� KD� JL¡� LQGLYLGXDWR� GLYHUVH�PLVXUH�� 6L� ULSRUWDQR� GL� VHJXLWR� DOFXQH�
�R�FRPSRUWDPHQWL�SHU�FRQWUDVWDUH�OH�SUHGHWWH�VLWXD]LRQL�GL�ULVFKLR���
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IRUPD]LRQH� GLIIXVD� LQ� WHPD� GL� DQWLFRUUX]LRQH� TXDOH� VWUXPHQWR� IRQGDPHQWDOH� SHU� OģD]LRQH�
SUHYHQWLYD��

SRWHQ]LDPHQWR�GHO�OLYHOOR�GL�VWDQGDUGL]]D]LRQH�GHO�SURFHVVR�HVWLPDWLYR�DWWUDYHUVR�OģDGR]LRQH�
GL�OLQHH�JXLGD�H�OD�HODERUD]LRQH�GL�ULVSRVWH�D� ��)$4��FKH�RULHQWLQR�LO�
YDOXWDWRUH�QHOOD�VXD�DWWLYLW¡��

LQWHQVLILFD]LRQH�GHOOH�YHULILFKH�VXOOD�FRUUHWWH]]D�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�H�SRVWH�D�EDVH�
GHOOģDWWLYLW¡�HVWLPDOH��DG�HV��PHGLDQWH�YHULILFKH�D�FDPSLRQH���

FKLDUD�LQGLFD]LRQH�GHJOL�DWWL�H�R�RIIHUWH�GL�PHUFDWR�SUHVH�D�ULIHULPHQWR�SHU�OD�FRPSDUD]LRQH�H�
FRQVHUYD]LRQH�GL�WXWWL�JOL�DWWL�GHO�SURFHVVR�HVWLPDOH��LQ�PRGR�WDOH�GD�SRWHUOR�UHSOLFDUH��

8Q�FHQQR�D�SDUWH�PHULWD�OģDWWLYLW¡�HVWLPDOH�UHODWLYD�DJOL�DFTXLVWL�R�DL�ULQQRYL�GL�FRQWUDWWL�GHJOL�
HQWL�ORFDOL��SHU�L�TXDOL�Oģ$JHQ]LD�GHO�GHPDQLR�GHYH�HVVHUH�LQWHUSHOODWD�DL�ILQL�GHOOD�FRQJUXLW¡��RYYHUR�
GHOOD�YHULILFD�GHOOD�VWLPD�IRUQLWD�GDOOģHQWH�ORFDOH�FRQ�ULIHULPHQWR�DO�EHQH�FKH�LQWHQGH�DFTXLVWDUH�R�
ORFDUH���

1HO�FRUVR�GHL�ODYRUL�©�HPHUVR�FKH�OD�&RPPLVVLRQH�SHU�OD�YHULILFD�GL�FRQJUXLW¡�GHOOH�YDOXWD]LRQL�
WHFQLFR�HFRQRPLFR�HVWLPDWLYH�� FXL� VRQR� DIILGDWH� OH� DWWLYLW¡� LVWLWX]LRQDOL� LQ�PDWHULD�� KD� VHJQDODWR�
DOFXQH�FULWLFLW¡�FRQQHVVH�DOOD�GLIILFROW¡�GL�DFFHUWDUH�OģDGHJXDWH]]D�GHOOD�VWLPD�FRPXQLFDWD�GDL�WHFQLFL�
FRPXQDOL�� /R� VFDPELR� LQIRUPDWLYR� H� GRFXPHQWDOH� FRQ� OģHQWH� ORFDOH� QRQ� ©� VHPSUH� DJHYROH� HG�
HVDXVWLYR��FRQ�LO�ULVFKLR�FKH�OD�YDOXWD]LRQH�GL�FRQJUXLW¡�VLD�SUHJLXGLFDWD�GDOOD�WUDVPLVVLRQH�GL�GDWL�
LQFRPSOHWL�R�QRQ�HVDWWL�R�QRQ�DJJLRUQDWL���

��VWDWR�DQFKH�ULOHYDWR�FKH�OģDWWLYLW¡�FRPSRUWD�XQ�QRWHYROH�LPSDWWR�RSHUDWLYR�SHU�Oģ$JHQ]LD��D�
FDXVD�GHOOģHOHYDWR�QXPHUR�GL�ULFKLHVH�GL�FRQJUXLW¡�SUHVHQWDWH�GDL�FRPXQL�H�FKH�OD�FDUHQ]D�GL�ULVRUVH�
QRQ�FRQVHQWH�DOOD�&RPPLVVLRQH�GL�HIIHWWXDUH�VRSUDOOXRJKL�FRQ�ULIHULPHQWR�D�WXWWL�L�EHQL�RJJHWWR�
GHOOH�ULFKLHVWH��,�FRQWUROOL�FKH�OD�&RPPLVVLRQH�SX³�HIIHWWXDUH�VRQR�TXLQGL�EDVDWL�HVFOXVLYDPHQWH�
VXOOD�FRQVXOWD]LRQH�GHOOH�EDQFKH�GDWL�H�VXOOH�SODQLPHWULH�GHL�EHQL��QRQ�HVVHQGR�FKLDUDPHQWH�GHILQLWL�
L�SRWHUL�LVSHWWLYL�H�GL�LQGDJLQH�GHOOģ$JHQ]LD�QHL�UDSSRUWL�FRQ�OģHQWH�ORFDOH���

$OOD�OXFH�GHOOH�ULVXOWDQ]H�GHL�ODYRUL�GHO�WDYROR�WHFQLFR��©�DXVSLFLR�GHOOģ$XWRULW¡�FKH�VLDQR�DWWXDWH�
PRGDOLW¡� GL� FROODERUD]LRQH� FKH� LPSHJQLQR� JOL� HQWL� ORFDOL�� DQFKH� DWWUDYHUVR� VSHFLILFL� DFFRUGL�� D�
JDUDQWLUH�OD�FRUUHWWD�LQWHUORFX]LRQH�H�LO�IOXVVR�LQIRUPDWLYR�SHU�OģHVSOHWDPHQWR�GHO�FRPSLWR�DIILGDWR�
DOOģ$JHQ]LD��

8Q�DOWUR�DPELWR�VXO�TXDOH�©�RSSRUWXQR�ULFKLDPDUH�OģDWWHQ]LRQH�©�TXHOOR�FRQFHUQHQWH�OģDWWLYLW¡�
GL� DIILGDPHQWR� H� JHVWLRQH�GHJOL� DSSDOWL�� FKH� UDSSUHVHQWD�XQ� VHWWRUH�GL� HVWUHPD� ULOHYDQ]D�YLVWH� OH�
FRPSHWHQ]H�DWWULEXLWH�DOOģ$JHQ]LD�GHO�GHPDQLR�SHU�OD�JHVWLRQH�GHO�SDWULPRQLR�SXEEOLFR���

,Q�FRQVLGHUD]LRQH�GHOOH�DWWLYLW¡�DWWLQHQWL�DOOD�YDORUL]]D]LRQH�H�UD]LRQDOL]]D]LRQH�GHO�SDWULPRQLR�
LPPRELOLDUH� GHOOR� 6WDWR�� L� VHUYL]L� DWWLQHQWL� DOOģDUFKLWHWWXUD� H� DOOģLQJHJQHULD� ULYHVWRQR�SDUWLFRODUH�



���

ULOLHYR�SHU�Oģ$JHQ]LD��1HO�373&�VL�HYLGHQ]LD�FKH�OģDSSURYYLJLRQDPHQWR�WUDPLWH�0H3$���©�VWDWR�
HVWHVR� DQFKH� D� GHWWL� VHUYL]L�� /ģ$JHQ]LD� KD� SUHGLVSRVWR�PRGHOOL� GL� GRFXPHQWD]LRQH� GL� JDUD� SHU�
OģDIILGDPHQWR�GHL�VHUYL]L�WHFQLFL���

$O�ULJXDUGR��JLRYD�ULFRUGDUH�FKH�FRQ�GHOLEHUD�Q������GHO����OXJOLR������Oģ$XWRULW¡�KD�DSSURYDWR�
L�EDQGL�WLSR�SHU�OģDIILGDPHQWR�GHL�VHUYL]L�GL�DUFKLWHWWXUD�H�LQJHJQHULD�GL�LPSRUWR�SDUL�R�VXSHULRUH�D�
�������� HXUR� FRQ� LO� FULWHULR�GHOOģRIIHUWD� HFRQRPLFDPHQWH�SLº�YDQWDJJLRVD� VXOOD�EDVH�GHO�PLJOLRU�
UDSSRUWR� TXDOLW¡�SUH]]R�� 3HU� L� VHUYL]L� WHFQLFL� GL� LPSRUWR� LQIHULRUH� D� ������� HXUR�� LQ� FDVR� GL�
DIILGDPHQWR�WUDPLWH�0H3$��H�RYH�VLDQR�SUHYLVWL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�XOWHULRUL�ULVSHWWR�D�TXHOOL�
HVLVWHQWL�VXO�SRUWDOH��LO�583�GHYH�WUDFFLDUH�OH�PRGDOLW¡�GL�VFHOWD�GHJOL�RSHUDWRUL�HFRQRPLFL�LQYLWDWL�
DOOD�ULFKLHVWD�GL�RIIHUWD��GDQGRQH�DWWR�QHOOD�GHWHUPLQD�D�FRQWUDUUH��DO�ILQH�GL�JDUDQWLUH�XQD�PDJJLRUH�
DSHUWXUD�DO�PHUFDWR�H�WUDVSDUHQ]D�QHOOģDIILGDPHQWR�GLUHWWR��

,Q�PHULWR�DOOH�PLVXUH�GL�SUHYHQ]LRQH�GL�IHQRPHQL�FRUUXWWLYL��VL�ULFKLDPDQR��LQ�YLD�JHQHUDOH��OH�
FRQVLGHUD]LRQL� HVSUHVVH� GDOOģ$XWRULW¡� QHO� 31$�� $JJLRUQDPHQWR� ������ DSSURYDWR� FRQ� OD�
GHWHUPLQD]LRQH� Q�� ��������� QHOOD� VSHFLILFD� VH]LRQH� GL� DSSURIRQGLPHQWR� GHGLFDWD� DJOL� DSSDOWL�
SXEEOLFL��/ģ$XWRULW¡�KD�LQ�SDUWLFRODUH�VXJJHULWR�GL�VFRPSRUUH�LO�VLVWHPD�GL�DIILGDPHQWR�SUHVFHOWR�
QHOOH� IDVL� VDOLHQWL�� SURJUDPPD]LRQH�� SURJHWWD]LRQH� GHOOD� JDUD�� VHOH]LRQH� GHO� FRQWUDHQWH�� YHULILFD�
GHOOģDJJLXGLFD]LRQH�H�VWLSXOD�GHO�FRQWUDWWR��HVHFX]LRQH�H�UHQGLFRQWD]LRQH��$OOģLQWHUQR�GL�RJQL�IDVH��
VRQR�VWDWL�HQXFOHDWL�L�SURFHVVL��LGHQWLILFDQGR�L�FRUUHODWL�HYHQWL�ULVFKLRVL�H�SURSRQHQGR�OH�PLVXUH�SLº�
LGRQHH�D�SUHYHQLUOL���

&RPH�ULIHULWR�GDL�UDSSUHVHQWDQWL�GHOOģ$JHQ]LD�DO�WDYROR�GL�ODYRUR��OH�PRGLILFKH�GHOOR�6WDWXWR�H�
GHO� UHJRODPHQWR� GL� DPPLQLVWUD]LRQH� GHOOģ$JHQ]LD� GHOOH� GRJDQH� H� GHL� PRQRSROL�� UHFHQWHPHQWH�
DSSURYDWH�GDO�&RPLWDWR�GL�JHVWLRQH�FRQ�GHOLEHUH�GHO����IHEEUDLR�H����DSULOH������H�GDO�0HI�LO����
DSULOH� ������ KDQQR� ULGHILQLWR� OD� PLVVLRQH� H� OH� IXQ]LRQL� GHOOģ$JHQ]LD� LQWURGXFHQGR� PLVXUH� GL�
UD]LRQDOL]]D]LRQH� GHOOģDVVHWWR� RUJDQL]]DWLYR�� YROWH� D� VXSHUDUH� OD� GLYLVLRQH� GHOOH� DUHH� DWWLQHQWL� DO�
VHWWRUH�GRJDQH�H�DO�VHWWRUH�PRQRSROL�H�D�PLJOLRUDUH�OģLPSLHJR�GHOOH�ULVRUVH�XPDQH�H�SURIHVVLRQDOL��

,Q�SDUWLFRODUH�� DL� VHQVL�GHOOģDUW�� ��GHO�QXRYR�6WDWXWR�� Oģ$JHQ]LD� IDYRULVFH� OD� FLUFROD]LRQH�GHOOH�
PHUFL� QHJOL� VFDPEL� LQWHUQD]LRQDOL�� FRQWULEXLVFH� DOOD� ILVFDOLW¡� LQWHUQD� H� DOOD� WXWHOD� GHJOL� LQWHUHVVL�
ILQDQ]LDUL�GHO�3DHVH�H�GHOOģ8QLRQH�(XURSHD��SURYYHGHQGR�DOOD�ULVFRVVLRQH�GL�WULEXWL�VSHFLILFL�H�DOOD�
ORWWD�DOOģHYDVLRQH�ILVFDOH�H�DOOH�IURGL��DQFKH�FRQ�SRWHUL�GL�SROL]LD�WULEXWDULD�H�JLXGL]LDULD��/ģ$JHQ]LD�
LQROWUH�HVHUFLWD� LO�UXROR�GL�SUHVLGLR�GHOOR�6WDWR�QHL�VHWWRUL�GHL�JLRFKL�H�GHL�WDEDFFKL��DWWUDYHUVR�OD�
ULVFRVVLRQH�GHL�WULEXWL��LO�FRQWUDVWR�DJOL�LOOHFLWL�H�OD�JHVWLRQH�GHO�PHUFDWR�PHGLDQWH�FRQFHVVLRQL�H�DWWL�
UHJRODPHQWDUL����

���/ģ$JHQ]LD�GHO�GHPDQLR�©�ULFRPSUHVD�IUD�L�VRJJHWWL�WHQXWL�DG�DGHULUH�DOOH�FRQYHQ]LRQL�TXDGUR�VWLSXODWH�GD�&RQVLS�
V�S�D��H�DOOģXWLOL]]R�GHO�0H3D�SHU�OģDFTXLVWR�GL�EHQL�H�VHUYL]L�LQ�UHOD]LRQH�DOOD�FDWHJRULD�PHUFHRORJLFD�H�LPSRUWR��
�� /H�IXQ]LRQL�GHOOģ$JHQ]LD��GHVFULWWH�DOOģDUW����GHOOR�6WDWXWR��FRPSUHQGRQR�SHUWDQWR�DWWLYLW¡�DVVDL�GLYHUVLILFDWH��FRQQHVVH�
SULQFLSDOPHQWH�� DOOģDPPLQLVWUD]LRQH� GHL� WULEXWL� GRJDQDOL�� GHOOD� ILVFDOLW¡� LQWHUQD� GHJOL� VFDPEL� LQWHUQD]LRQDOL� H� GHOOH�
DFFLVH�� DOOD� JHVWLRQH�GHL� VHUYL]L�GRJDQDOL�� DL� ILQL�GHOOģDSSOLFD]LRQH�GHO� FRGLFH�GRJDQDOH�GHOOģ8�(�� H�GL� WXWWH� OH�PLVXUH�
UHODWLYH�DJOL�VFDPEL�LQWHUQD]LRQDOL��DOOD�UHJROD]LRQH�H�FRQWUROOR�GHO�FRPSDUWR�GHO�JLRFR��YHULILFDQGR�JOL�DGHPSLPHQWL�
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/D�PROWHSOLFLW¡�GHOOD�WLSRORJLD�GL�PDWHULH�GL�FRPSHWHQ]D�GHOOģ$JHQ]LD��GRJDQH��DFFLVH��WDEDFFKL�
H�JLRFKL��UHQGH�PROWR�YDULHJDWR�VLD�LO�FRQWHVWR�HVWHUQR�GHJOL� �VLD�LO�FRQWHVWR�LQWHUQR�GHL�
YDUL�8IILFL�SUHSRVWL���

,Q� VHGH� GL� HODERUD]LRQH� GHO� 373&� ����������� DJJLRUQDWR� QHO� JLXJQR� ����� D� VHJXLWR� GHOOD�
ULRUJDQL]]D]LRQH�� ©� VWDWD� FRPSOHWDWD� OD� ULFRJQL]LRQH� GHOOH� DWWLYLW¡� DYYLDWD� QHL� SUHFHGHQWL� 3LDQL��
VXGGLYLVH� LQ�EDVH� DL�SURFHVVL�SURFHGLPHQWL�� HVWHQGHQGR� OD�PDSSDWXUD� D� WXWWH� OH� DWWLYLW¡�SRVWH� LQ�
HVVHUH�GDJOL�8IILFL�GHOOģ$JHQ]LD���

,Q�YLD�SUHOLPLQDUH��QHO�GLEDWWLWR�VYROWR�LQ�VHGH�GL�WDYROR�WHFQLFR��©�VWDWD�ULFKLDPDWD�OģDWWHQ]LRQH�
VXOOH� LQL]LDWLYH�� DWWXDWH� R� LQ� FRUVR� GL� UHDOL]]D]LRQH�� SHU� OģHYROX]LRQH�� OR� VYLOXSSR� H�
OģLPSOHPHQWD]LRQH�GHL�VLVWHPL�LQIRUPDWLFL�XWLOL]]DWL�GDOOģ$JHQ]LD����/ģDXWRPD]LRQH�H�OD�WUDFFLDELOLW¡�
GHL� SURFHVVL� VL� FRQILJXUDQR�� LQIDWWL�� TXDOH� VWUXPHQWR� SULRULWDULR� SHU� LO� FRQWUDVWR� DOOH� DWWLYLW¡�
LUUHJRODUL�� DJOL� LOOHFLWL� WULEXWDUL� HG� H[WUD�WULEXWDUL� H� DL� IHQRPHQL� FRUUXWWLYL�� FRPH� VSHFLILFDWR� QHO�
SURVLHJXR�GHO�SUHVHQWH�DSSURIRQGLPHQWR��

8OWHULRUH�PLVXUD�GL�FDUDWWHUH�JHQHUDOH�KD�LQWHUHVVDWR�OD�URWD]LRQH�GHOOH�SRVL]LRQL�GLULJHQ]LDOL��LQ�
UHOD]LRQH� DOOD� TXDOH� QHJOL� XOWLPL� DQQL� Oģ$JHQ]LD�� FRQ� DWWL� GLUHWWRULDOL�� KD� ILVVDWR� L� FULWHUL� SHU� LO�
FRQIHULPHQWR��OD�GXUDWD�H�OD�UHYRFD�GHOOģLQFDULFR��$O�ILQH�GL�VXSHUDUH�GLIILFROW¡�RUJDQL]]DWLYH��SHU�
HIIHWWR� GHOOD� SURQXQFLD� GHOOD�&RUWH� FRVWLWX]LRQDOH�Q�� ��������� VRQR� VWDWH� LVWLWXLWH� ����SRVL]LRQL�
RUJDQL]]DWLYH�� GHQRPLQDWH� ĥ Ħ�� LQ� FRQIRUPLW¡� D� TXDQWR� SUHYLVWR�
DOOģDUW���� ��FR�����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR�FRQ�OHJJH���DJRVWR�������Q��
�����SHU�JDUDQWLUH�OD�IXQ]LRQDOLW¡�RSHUDWLYD�GHOOH�$JHQ]LH�ILVFDOL��

1HO�373&�GHOOģ$JHQ]LD� VL� HYLGHQ]LD� FKH� OD�PDSSDWXUD�GHL�SURFHVVL�KD� IDWWR� HPHUJHUH� DOFXQH�
FDWHJRULH� GL� ULVFKLR� FRQQHVVH� DOOH� VSHFLILFKH� IXQ]LRQL� GHOOģHQWH� H� DJOL� LQWHUHVVL� GHJOL� RSHUDWRUL�
FRLQYROWL��QHOOģDPELWR�GHOOH�SULQFLSDOL�DWWLYLW¡�GHOOģ$JHQ]LD��ULFRQGXFLELOL�DL�VHJXHQWL�SURILOL���

DOWHUD]LRQH��PDQLSROD]LRQH��XWLOL]]R�LPSURSULR�GL�LQIRUPD]LRQL�H�GL�GRFXPHQWD]LRQH��

ULYHOD]LRQH�GL�QRPL��YLROD]LRQH�GHO�VHJUHWR�GģXIILFLR��

DOWHUD]LRQH�GHL�WHPSL�GL�HVSOHWDPHQWR�GHOOH�SUDWLFKH��

HOXVLRQH�GHOOH�SURFHGXUH�GL�VYROJLPHQWR�GHOOģDWWLYLW¡�GL�FRQWUROOR��

ĥSLORWDPHQWRĦ�GL�SURFHGXUH��DWWLYLW¡�WHVH�DOOD�FRQFHVVLRQH�GL�SULYLOHJL�IDYRUL��

GHL� FRQFHVVLRQDUL� H� GHJOL� RSHUDWRUL� GHO� VHWWRUH� H� FRQWUDVWDQGR� LO� JLRFR� LOOHJDOH�� LQ�PDWHULD� GL� WDEDFFKL� ODYRUDWL�� DOOD�
ULVFRVVLRQH�GHOOH�DFFLVH�H�DOOģDUWLFROD]LRQH�GHOOH�ULYHQGLWH�GHL�SURGRWWL�GD�IXPR��QRQFKª�DOOD�YLJLODQ]D�VXOOD�FRQIRUPLW¡�
GHL�WDEDFFKL�ODYRUDWL�DOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD��DOOD�SUHYHQ]LRQH�H�FRQWUDVWR�GHOOģHYDVLRQH�WULEXWDULD�H�
GHJOL�LOOHFLWL�H[WUD�WULEXWDUL��FRPH�FRQWUDEEDQGR��FRQWUDIID]LRQH��ULFLFODJJLR�H�WUDIILFR�LOOHFLWR�GL�DUPL��GURJD��ULILXWL��
DOLPHQWL�H� IDUPDFL�QRQ�ULVSRQGHQWL�DOOD�QRUPDWLYD� VDQLWDULD�YLJHQWH��QHOOH�PDWHULH�GL�FRPSHWHQ]D��DOOD�JHVWLRQH�GHL�
ODERUDWRUL�FKLPLFL��DVVLFXUDQGR�OģHTXLOLEULR�IUD�FRVWL�H�EHQHILFL��DQFKH�DWWUDYHUVR�OģRIIHUWD�GL�VHUYL]L�VSHFLDOLVWLFL�DG�DOWUL
HQWL��LPSUHVH�H�SULYDWL�

���&IU��$WWR�GL�LQGLUL]]R�GHO�0HI������������$OOHJDWR�$��DUHH�GL�LQWHUYHQWR�GHOOģ$JHQ]LD�GHOOH�GRJDQH�H�PRQRSROL��RYH�
VL�SRQH�OģDFFHQWR�VXOOR�VYLOXSSR�GHOOD�GLJLWDOL]]D]LRQH�GHL�VHUYL]L�LQ�DSSOLFD]LRQH�GHO�SULQFLSLR� ��XQ�VROR�LQYLR�XQ�
VROR�FRQWUROOR���VXOOR�VYLOXSSR�GHOOģDQDOLVL�DXWRPDWL]]DWD�GHO�ULVFKLR�SHU�OģLQGLYLGXD]LRQH�GL�FRPSRUWDPHQWL�IUDXGROHQWL�
FKH�JHQHUDQR�GLVWRUVLRQL�GHOOD�FRQFRUUHQ]D�H�VXO�UDIIRU]DPHQWR�GHJOL�VWUXPHQWL�GL�FRQWUDVWR�DO�FRQWUDEEDQGR��DOOH�IURGL�
ILVFDOL��DJOL�LOOHFLWL�H[WUD�WULEXWDUL��
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FRQIOLWWR�GL�LQWHUHVVL��

1HO� 373&� XQ� DSSURIRQGLPHQWR� ©� VWDWR� GHGLFDWR� DG� DOFXQL� VHWWRUL� GL� DWWLYLW¡� ULWHQXWL�
SDUWLFRODUPHQWH� VHQVLELOL�� SHU� L� TXDOL� VRQR� VWDWH� HODERUDWH� PLVXUH� GL� FDUDWWHUH� WUDVYHUVDOH�� FRQ�
ULJXDUGR� D� WXWWH� OH� VWUXWWXUH� GHOOģ$JHQ]LD�� DIILDQFDWH� GD�PLVXUH� VSHFLILFKH� SUHYLVWH� SHU� L� VLQJROL�
VHWWRUL��,O�VLVWHPD�GL�SUHYHQ]LRQH�©�SRL�FRPSOHWDWR�GDOOģDXWRYDOXWD]LRQH�GL�RJQL�UHVSRQVDELOH�GHOOD�
VLQJROD�XQLW¡�RUJDQL]]DWLYD��FKH�SRWU¡�LGHQWLILFDUH�XOWHULRUL�HYHQWL�ULVFKLRVL�H�PLVXUH�GL�SUHYHQ]LRQH��
WHQHQGR�FRQWR�GHO�SHFXOLDUH�FRQWHVWR�GHOOģXIILFLR��

7UD�L�SURFHVVL�FRQVLGHUDWL�PDJJLRUPHQWH�HVSRVWL�DL�ULVFKL�GL�FRPSRUWDPHQWL�LOOHFLWL�H�FRUUXWWLYL����
YL� VRQR�TXHOOL�DWWLQHQWL�DL�SURFHGLPHQWL�GL�YHULILFD�H�FRQWUROOR�QHL�GLYHUVL�DPELWL�GL�FRPSHWHQ]D�
�GRJDQH��DFFLVH��JLRFKL�H�WDEDFFR���DOOH�DXWRUL]]D]LRQL�H�DOOH�FRQFHVVLRQL��DOOR�VJUDYLR�R�ULPERUVR�
GHOOģLPSRVWD� VXO� YDORUH� DJJLXQWR� SHU� L� VRJJHWWL� GRPLFLOLDWL� R� UHVLGHQWL� IXRUL� GDOOģ8�(��� DL� VHQVL�
GHOOģDUW����� �GHO�G�3�5��Q�������������

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�©�VWDWR�ULOHYDWR�FKH�XQ�XOWHULRUH�DPELWR�PHULWHYROH�GL�DWWHQ]LRQH��
VHSSXUH�QRQ�HVSUHVVDPHQWH�FRQVLGHUDWR�QHO�373&��©�TXHOOR�FRQQHVVR�DOOD�JHVWLRQH�H�DOOD�FXVWRGLD�
GHOOH�PHUFL�VHTXHVWUDWH��FRQILVFDWH�R�DEEDQGRQDWH��

/D�GLVFXVVLRQH�VYROWD�LQ�VHGH�GL�WDYROR�WHFQLFR��DOOD�OXFH�DQFKH�GHOOH�DQDOLVL�H�GHOOH�YDOXWD]LRQL�
ULSRUWDWH�QHO�373&��KD�SRVWR� LQ�ULVDOWR�DOFXQL�SURILOL� FRQ�SDUWLFRODUH�ULIHULPHQWR�DO� VLVWHPD�GHL�
FRQWUROOL��

,�FRQWUROOL�QHOOH�YDULH�DUHH�GL�FRPSHWHQ]D�FRVWLWXLVFRQR�XQD�GHOOH�SULQFLSDOL�IXQ]LRQL�LVWLWX]LRQDOL�
GHOOģ$JHQ]LD��VYROWD�GDOOH�VWUXWWXUH�WHUULWRULDOL�LQ�FRQIRUPLW¡�DOOD�VWUDWHJLD�H�DOOH�PRGDOLW¡�VWDELOLWH�D�
OLYHOOR�FHQWUDOH�GD�GLYHUVH�GLUH]LRQL���

7DOH�DWWLYLW¡�ULJXDUGD�OD�FLUFROD]LRQH�GHOOH�PHUFL�QHOOģ8QLRQH�(XURSHD��SHU�DVVLFXUDUH�LO�ULVSHWWR�
GHOOD�QRUPDWLYD�LQ�PDWHULD�WULEXWDULD�H�SHU�FRQWUDVWDUH�LOOHFLWL�GL�QDWXUD�H[WUD�WULEXWDULD�FRQQHVVL�DO�
SDVVDJJLR�GHOOH�PHUFL�LQ�GRJDQD��ULFRQGXFLELOL�DO�VHWWRUH�GHOOH�VRVWDQ]H�VWXSHIDFHQWL��GHOOH�DUPL��GHL�
EHQL� GHO� SDWULPRQLR� FXOWXUDOH�� GL� SURGRWWL� FRQWUDIIDWWL� LQ� YLROD]LRQH� GL� QRUPDWLYH� LQ� PDWHULD�
VDQLWDULD� R� GL� VLFXUH]]D�� GHO� FRPPHUFLR� GL� HVHPSODUL� GL� VSHFLH� DQLPDOL� H� YHJHWDOL�PLQDFFLDWH� GL�
HVWLQ]LRQH��SURWHWWH�GDOOD�FRQYHQ]LRQH�GL�:DVKLQJWRQ����

,� FRQWUROOL� LQROWUH� VRQR� VYROWL� QHL� VHWWRUL� GHJOL� VFDPEL� LQWUDFRPXQLWDUL�� SHU� OD� FRUUHWWD�
DSSOLFD]LRQH�GHOOģ,9$��

,Q�PDWHULD�GL�DFFLVH��L�FRQWUROOL�ULJXDUGDQR�JOL�VFDPEL��OD�SURGX]LRQH�H�LO�FRQVXPR�GHL�SURGRWWL�
H�GHOOH�ULVRUVH�QDWXUDOL�VRWWRSRVWL�DG�DFFLVD��

1HO�VHWWRUH�PRQRSROL��L�FRQWUROOL�VRQR�UHODWLYL�DO�UHJRODUH�DGHPSLPHQWR�GHJOL�REEOLJKL�WULEXWDUL�
H�GHJOL�REEOLJKL�H�GLYLHWL�LQ�YLJRUH�SHU�L�FRPSDUWL�GHO�WDEDFFR�H�GHL�JLRFKL�SXEEOLFL���

���8QģDUHD�SDUWLFRODUPHQWH�HVSRVWD�©�DQFKH�TXHOOD�UHODWLYD�DL�*LRFKL�FKH��WXWWDYLD��QRQ�©�VWDWD�RJJHWWR�GL�
DSSURIRQGLPHQWR�LQ�VHGH�GL�WDYROR�WHFQLFR�PD�VX�FXL�Oģ$XWRULW¡�SX³�GHFLGHUH�GL�IDUH�XOWHULRUL�FRQVLGHUD]LRQL��
��� &IU�� GHWHUPLQD]LRQH� GHO� 'LUHWWRUH� GHOOģ$JHQ]LD� GHOOH� GRJDQH� H� GHL� PRQRSROL� ��� PDJJLR� ������ UHFDQWH�
OģRUJDQL]]D]LRQH�GHOOH�VWUXWWXUH�GL�YHUWLFH�FHQWUDOL��



���

/D� ULOHYDQ]D� GHJOL� LQWHUHVVL� HFRQRPLFL� GHJOL� RSHUDWRUL� FRLQYROWL� UHQGH� OģDWWLYLW¡� GHL� FRQWUROOL�
SDUWLFRODUPHQWH� HVSRVWD� DO� ULVFKLR� GL� IHQRPHQL� FRUUXWWLYL�� WHQXWR� DQFKH� FRQWR� FKH� OD� QDWXUD�
HVWUHPDPHQWH� WHFQLFD� H� VSHFLDOLVWLFD� GHOOH�PDWHULH� WUDWWDWH� GDOOģ$JHQ]LD�SRWUHEEH�GHWHUPLQDUH� OD�
GLIILFROW¡�� GD� SDUWH� GHO� VRJJHWWR� VRWWRSRVWR� D� FRQWUROOR�� GL� FRPSUHQGHUH� SLHQDPHQWH� L� SURSUL�
REEOLJKL�H�L�SURSUL�GLULWWL�H�GL�YDOXWDUH�OD�FRUUHWWH]]D�GHO�FRPSRUWDPHQWR�GHL�IXQ]LRQDUL�GHOHJDWL���

1HO� FRUVR� GHL� ODYRUL� GHO� WDYROR� ©� VWDWR� UDSSUHVHQWDWR� FKH� QHO� VHWWRUH� GRJDQDOH��� L� FRQWUROOL�
DYYHQJRQR�QHO�ULVSHWWR�GHL�SULQFLSL�GL�UDQJR�FRPXQLWDULR�FKH�UHJRODQR�OD�PDWHULD��GD�XOWLPR�ILVVDWL�
QHO�&RGLFH�GRJDQDOH�GHOOģ8QLRQH��&'8��5HJ��8(�Q�������������H�FKH�VL�IRQGDQR�SULQFLSDOPHQWH�
VXOOģDQDOLVL�GHL�ULVFKL�ĥ

ī� ĥ� �DUW�� ����
/ģLPSRUWDQ]D�GHOOD�LQIRUPDWL]]D]LRQH�SHU�OD�JHVWLRQH�GHO�ULVFKLR�©�GXQTXH�DIIHUPDWD�QHO�

TXDGUR�QRUPDWLYR�GHOOģ8�(����

/ģ$JHQ]LD� KD� SHUWDQWR� VYLOXSSDWR� VWUXPHQWL� JHVWLRQDOL� GHO� ULVFKLR� DYDQ]DWL�� FRQ� LO� GXSOLFH�
RELHWWLYR�GL�DWWXDUH�XQ�VLVWHPD�GL�FRQWUROOR�HIILFDFH�DO�ILQH�VLD�GL�DJHYRODUH�OR�VGRJDQDPHQWR�GHOOH�
PHUFL�� VLD� GL� ULGXUUH� OD� GLVFUH]LRQDOLW¡� GHL� IXQ]LRQDUL� GRJDQDOL� QHOOD� VFHOWD� GHOOD� PRGDOLW¡� H�
GHOOģLQWHQVLW¡�GHOOH�YHULILFKH��FRQ�FRQVHJXHQWL�ULFDGXWH�SRVLWLYH�LQ�WHUPLQL�GL�PLQRU�HVSRVL]LRQH�D�
HYHQWL�FRUUXWWLYL�QHOOH�SURFHGXUH�GHFLVLRQDOL�FKH�JRYHUQDQR�WDOH�DWWLYLW¡���

/ģLQIRUPDWL]]D]LRQH� ©� VWDWD� YDOXWDWD� SHUWDQWR� TXDOH� PLVXUD� SULQFLSDOH� SHU� LO� FRQWUDVWR� GL�
IHQRPHQL� FRUUXWWLYL�� LQ� TXDQWR� SHUPHWWH� GL� DWWXDUH� OD� FRPSOHWD� WUDFFLDELOLW¡� GHOOH� SURFHGXUH�� D�
SDUWLUH�GDOOD�VHOH]LRQH�GHO�FRQWUROOR��FRQ�ULJXDUGR�DQFKH�DJOL�DFFHVVL�DOOH�EDQFKH�GDWL�HVHJXLWL�GDL�
IXQ]LRQDUL� QRQ� VROR� SHU� OH�PRGLILFKH� R� JOL� DJJLRUQDPHQWL� GHOOH� LQIRUPD]LRQL��PD� DQFKH� SHU� OH�
FRQVXOWD]LRQL�FRQVLGHUDWH�D�ULVFKLR����

��� $� OLYHOOR� LQWHUQD]LRQDOH�� LO�:RUOG�&XVWRPV�2UJDQL]DWLRQ�� FXL� Oģ$JHQ]LD� DGHULVFH� LQ� TXDOLW¡� GL�PHPEUR�� FRQ� OD�
'LFKLDUD]LRQH�GL�$UXVKD�LQ�7DQ]DQLD�GHO���OXJOLR�������PRGLILFDWD�QHO�JLXJQR�������KD�DYYLDWR�XQģD]LRQH�GL�FRQWUDVWR�
DOOD� FRUUX]LRQH� WUDPLWH� OģDGR]LRQH� GL�PLVXUH� SUHYHQWLYH� GHOOH� FRQGRWWH� DQWLJLXULGLFKH� LQ� FXL� SRWUHEEH� LQFRUUHUH� LO�
SHUVRQDOH�GLSHQGHQWH�QHOOģHVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��
��� 3HU� TXDQWR� ULJXDUGD� OH� LPSRUWD]LRQL� GDL� SDHVL� WHU]L�� VL� ULVFRQWUD� WXWWDYLD� OģDVVHQ]D� GL� XQ� DSSURFFLR� XQLIRUPH� DL�
FRQWUROOL�GD�SDUWH�GHOOH�DXWRULW¡�GRJDQDOL�QD]LRQDOL�GHL�VLQJROL�6WDWL�PHPEUL��FRQ�ULSHUFXVVLRQH�VXOOD�ULVFRVVLRQH�GHL�GD]L�
GRYXWL�VXOOH�PHUFL��7DOH�GLVRPRJHQHLW¡�VL�WUDGXFH�LQ�XQR�VYDQWDJJLR�SHU�JOL�6WDWL�LQ�FXL�L�FRQWUROOL�VRQR�SLº�ULJRURVL��LQ�
TXDQWR� JOL� RSHUDWRUL� FRPPHUFLDOL� VRQR� LQGRWWL� D� VFHJOLHUH� OģXIILFLR� GRJDQDOH� LQ� FXL� LO� WUDQVLWR� GHOOH�PHUFL� ©�PHQR�
RQHURVR��
���/D�PHWRGRORJLD�DSSOLFDWD�QHO� VHWWRUH�GHOOH�DWWLYLW¡�GL� � ©� VWDWD�SRL�HVWHVD�D�TXHOOR�GHOOH�DFFLVH�� ,Q� WDOH�
DPELWR��OD�WUDFFLDELOLW¡�GHL�FRQWUROOL�©�LQ�YLD�GL�DWWXD]LRQH��DWWUDYHUVR�OģDGHVLRQH�DO�VLVWHPD�LQIRUPDWL]]DWR�FRPXQLWDULR�
(0&6�� ��H�OģXWLOL]]R�GHOOD�EDQFD�GDWL�FRPXQLWDULD�6(('��

���1HO� VHWWRUH�GHL�JLRFKL� H�GHL� WDEDFFKL� ODYRUDWL�� Oģ$JHQ]LD�GLVSRQH�GHO� VLVWHPD� LQWHJUDWR�GHL�FRQWUROOL� �6�,�&����
XQģDSSOLFD]LRQH�LQIRUPDWLFD�FKH�UHDOL]]D�OģDXWRPDWL]]D]LRQH�GHL�SURFHVVL�GL�FRQWUROOR�PHGLDQWH�OD�JHVWLRQH�GL�XQ�IOXVVR�
SURFHGXUDOH�LQ�FXL�RJQL�IDVH�©�SUHGHILQLWD�H�VRQR�UHJLVWUDWH�LQ�WHPSR�UHDOH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�LO�PRQLWRUDJJLR��
LQ�DPELWR�VLD�WHUULWRULDOH�VLD�FHQWUDOH��GHOOH�DWWLYLW¡�GL�YHULILFD�H�FRQWUROOR�VYROWH�GDJOL�RSHUDWRUL��,O�6,&��D�FXL�SRVVRQR�
DFFHGHUH�VROR�L�GLSHQGHQWL�DELOLWDWL��FRQVHQWH�DQFKH�GL�UHQGHUH�SLº�HIILFDFH�OģD]LRQH�GL�FRQWUDVWR�DJOL�LQDGHPSLPHQWL�
DPPLQLVWUDWLYL� H� WULEXWDUL�� DWWUDYHUVR� OD� YHULILFD�GHOOģRSHUDWR�GHL� VRJJHWWL� DSSDUWHQHQWL� DOOD� UHWH�GL� YHQGLWD�GHOOģDUHD�
PRQRSROL��



���

,Q�HVLWR�DL� ODYRUL�GHO� WDYROR�H�DOOģHVDPH�GHO�373&�GHOOģ$JHQ]LD�� VL� ©� ULOHYDWR�FKH��QRQRVWDQWH�
OģHYROX]LRQH�H�LPSOHPHQWD]LRQH�GHL�VLVWHPL�LQIRUPDWLFL��UHVLGXD�XQ�PDUJLQH�GL�ULVFKLR�FRQVHJXHQWH�
DO�SRWHUH�GL�LQWHUYHQWR�QHOOD�JHVWLRQH�GHOOD�YHULILFD��DIILGDWD�DO�GLSHQGHQWH��

,Q�EDVH�DOOģHVSHULHQ]D�PDWXUDWD�GDOOģ$JHQ]LD��VRQR�VWDWL�SRVWL� LQ�ULOLHYR�DOFXQL�SRVVLELOL�HYHQWL�
ULVFKLRVL�GRYXWL�D��

SRVL]LRQH�GHO�VRJJHWWR�FRQWUROORUH�LQ�FRQIOLWWR�GL�LQWHUHVVL�FRQ�LO�FRQWUROODWR���

FRPSRVL]LRQH�GHO� �GL�YHULILFD�OLPLWDWD�D�XQ�VROR�GLSHQGHQWH�

PDQFDWD�URWD]LRQH�GHL�FRPSRQHQWL�GHO� �GL�YHULILFD�

DFFRUSDPHQWR�GHOOD�IXQ]LRQH�GL�YHUEDOL]]D]LRQH�H�GL�VXFFHVVLYD�SUHGLVSRVL]LRQH�GHJOL�DYYLVL�
GL�DFFHUWDPHQWR��SDJDPHQWR�H�GHJOL�DWWL�VDQ]LRQDWRUL�LQ�FDSR�DJOL�VWHVVL�FRQWUROORUL�

LQHU]LD�GHO�FRQWUROORUH�H�GHFDGHQ]D�GHL�WHUPLQL�SHU�OģHVHUFL]LR�GHOOģDWWLYLW¡�GL�FRQWUROOR�

PDQFDWD�SLDQLILFD]LRQH�GHL�FRQWUROOL�D�OLYHOOR�ORFDOH�

PDQFDWR�ULVSHWWR�GHL�SURWRFROOL�GL�VLFXUH]]D�LQIRUPDWLFD�

7UD� OH� VWUDWHJLH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� DGRWWDWH� GDOOģ$JHQ]LD�� ©� VWDWD� VHJQDODWD�
OģLPSRUWDQ]D�GHO� UXROR�GL� FRRUGLQDPHQWR�DWWULEXLWR�DOOH�'LUH]LRQL�FHQWUDOL� FKH�� DWWUDYHUVR�
OģHPDQD]LRQH�GL�OLQHH�JXLGD��GLUHWWLYH�H�FLUFRODUL��RULHQWDQR�OH�'LUH]LRQL�WHUULWRULDOL�DL�ILQL�GHO�
FRUUHWWR�H�XQLIRUPH�VYROJLPHQWR�GHOOH�DWWLYLW¡�GL�FRQWUROOR���

3DUWLFRODUH�ULOLHYR�DVVXPH�OD�URWD]LRQH�GHO�SHUVRQDOH�DGGHWWR�DOOH�YHULILFKH��SHU�HYLWDUH�FKH�
SRVVDQR� LQVWDXUDUVL� UDSSRUWL� FRQILGHQ]LDOL� FRQ� L� VRJJHWWL� FRQWUROODWL�� FRPH�HYLGHQ]LDWR�QHO�
373&�H�ULEDGLWR�LQ�VHGH�GL�WDYROR�WHFQLFR��

/ģDWWXD]LRQH�GHOOD�PLVXUD�GHOOD�URWD]LRQH��SRVWD�LQ�FDSR�D�WXWWH�OH�'LUH]LRQL�UHJLRQDOL��WXWWDYLD�
QRQ� VHPEUHUHEEH� VHPSUH� DJHYROH�� SHU� OD� VSHFLILFD� SURIHVVLRQDOLW¡� DFTXLVLWD� GDL� GLSHQGHQWL�
QHOOģHVSOHWDPHQWR�GHOOH�GLYHUVH�IXQ]LRQL�DWWULEXLWH�DOOģ$JHQ]LD���

3XU� SUHQGHQGR� DWWR� GHOOģHVLJHQ]D� GL� FRQWHPSHUDUH� OģDYYLFHQGDPHQWR� QHJOL� LQFDULFKL� H� QHL�
QXFOHL�GL�YHULILFD�FRQ�OD�QHFHVVLW¡�GL�JDUDQWLUH�OD�FRQWLQXLW¡�GHOOģD]LRQH�DPPLQLVWUDWLYD�H�GL�
QRQ�GLVSHUGHUH� LO�SDWULPRQLR�GL�FRQRVFHQ]D�HG�HVSHULHQ]D�GHO�SHUVRQDOH�� VL�UDFFRPDQGD�GL�
SRUUH� LQ� HVVHUH� OH� LQL]LDWLYH� SLº�RSSRUWXQH�SHU� DVVLFXUDUH� OģLPSDU]LDOLW¡� H� OD� UHJRODULW¡� GHO�
FRQWUROOR��1HO�FRUVR�GHL�ODYRUL�©�VWDWR�ULEDGLWR�FKH��RYH�QRQ�VLD�SRVVLELOH�DWWXDUH�OD�URWD]LRQH��
©� QHFHVVDULR� PRWLYDUH� DGHJXDWDPHQWH� H� YDOXWDUH� OģDGR]LRQH� GL� PLVXUH� DOWHUQDWLYH�� TXDOL�
OģLQWHJUD]LRQH� GHO� � FRQ� GLSHQGHQWL� GL� DOWUL� XIILFL� R� OģDIILDQFDPHQWR� GL� � FKH�
GLSHQGRQR�GLUHWWDPHQWH�GDOOH�'LUH]LRQL�FHQWUDOL��IHUPD�UHVWDQGR�OD�IRUPD]LRQH�GHO�SHUVRQDOH�
GD�DVVHJQDUH�DOOH�YHULILFKH�H�FRQWUROOL���

�� LQROWUH� RSSRUWXQR� FKH� VLDQR� HIIHWWXDWH� YHULILFKH� D� FDPSLRQH� DO� ILQH� GL� DFFHUWDUH� OD�
FRPSOHWH]]D�GHOOH�OHWWHUH�GģLQFDULFR��DQFKH�VRWWR�LO�SURILOR�GHOOģDXWRUL]]D]LRQH�GHO�FRQWUROORUH�
DOOģDFFHVVR�DOOD�VHGH�GHO�FRQWULEXHQWH��



���

,O�PRQLWRUDJJLR�GHOOH�DELOLWD]LRQL�ULODVFLDWH�DL�GLSHQGHQWL�SHU�OģDFFHVVR�DL�VLVWHPL�LQIRUPDWLFL�©�
YROWR�D�FRQWUDVWDUH�LO�IHQRPHQR�GHOOģXWLOL]]R�DEXVLYR�R�LPSURSULR�GHOOH�EDQFKH�GDWL��

��DOWUHV�UDFFRPDQGDWD� OģDGR]LRQH�GL�PLVXUH�GL�WUDVSDUHQ]D�FKH�FRQVHQWDQR�GL�YHULILFDUH� OD�
FRUUHWWH]]D�GHOOģRSHUDWR�GHJOL�XIILFL��DWWUDYHUVR�OD�SXEEOLFD]LRQH�GHOOH�GLUHWWLYH��FLUFRODUL��OLQHH�
JXLGD�H�DWWL�GL�SURJUDPPD]LRQH�DGRWWDWL�GDOOģ$JHQ]LD��

��VWDWD�ULOHYDWD�FRPH�LPSRUWDQWH�XOWHULRUH�PLVXUD�LQ�YLD�GL�LPSOHPHQWD]LRQH��GL�DXVLOLR�DOOH�
DWWLYLW¡� LVSHWWLYH� H�GL� FRQWUROOR�� OģLQWHJUD]LRQH� IUD� OH�GLYHUVH�EDQFKH�GDWL�GHOOģ$JHQ]LD� �FIU��
$WWR�GL� LQGLUL]]R�GHO�0HI�� DO� ILQH�GL� RWWLPL]]DUH� LO� SDWULPRQLR�GL� GDWL� GLVSRQLELOL�� ,Q� WDOH�
SURVSHWWLYD��QHO�VHWWRUH�PRQRSROL��©�SUHYLVWR�LO�FROOHJDPHQWR�GHO�6,&�FRQ�LO�6�,�6�&�2��6LVWHPD�
,QIRUPDWLYR� 6RJJHWWL� &ULPLQDOLW¡� FRPXQH� H� RUJDQL]]DWD�� LO� 67$DPV�� 6LVWHPD� 7ULEXWDULR�
$PPLQLVWUDWLYR�DPV��LO�6L�*H�5�6LVWHPD�GL�JHVWLRQH�GHOOH�ULYHQGLWH�ULFHYLWRULH��SHU�UHDOL]]DUH�
OD�WUDFFLDELOLW¡�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�H�WULEXWDULH�LUURJDWH�H�GHL�UHFXSHUL�GL�LPSRVWD�
DFFHUWDWD����VWDWD�LQROWUH�DWWLYDWD�OD�IXQ]LRQH�FKH�SHUPHWWH�GL�DFTXLVLUH�H�JHVWLUH�L�YHUEDOL�GHJOL�
2UJDQL�HVWHUQL��*XDUGLD�GL�ILQDQ]D��3ROL]LD�GL�VWDWR��&DUDELQLHUL��3ROL]LD�PXQLFLSDOH��6,$(��
SHU� DPSOLDUH� L� GDWL� GLVSRQLELOL� LQHUHQWL� D� WXWWL� L� FRQWUROOL� VYROWL� QHO� WHUULWRULR� H� YDOXWDUH�
LQL]LDWLYH�PLUDWH�HG�HIILFDFL��

$OWUR�VHWWRUH�FKH�VL�SUHVWD�D�FRQGL]LRQDPHQWL�H�D�SUHVVLRQL� LPSURSULH�©�TXHOOR�GHO�ULODVFLR�GL�
DXWRUL]]D]LRQL�H�FRQFHVVLRQL�LQTXDGUDELOH�LQ�JUDQ�SDUWH�SLº�SURSULDPHQWH�QHOOģDPELWR�GHL�UDSSRUWL�
IUD�DPPLQLVWUD]LRQH�FUHGLWULFH�H�RSHUDWRUH�HFRQRPLFR�GHELWRUH��FKH�GLVFHQGRQR�GDOOģREEOLJD]LRQH�
WULEXWDULD��/ģ$JHQ]LD�DGRWWD��IUD�OģDOWUR��OH�GHFLVLRQL�SHU�LO�ULFRQRVFLPHQWR�GHOOR� �GL�

�$(2���SHU�OD�FRVWLWX]LRQH�H�OģHVHUFL]LR�GHL�FHQWUL�GL�DVVLVWHQ]D�GRJDQDOH��SHU�LO�
ULODVFLR�GL�OLFHQ]H�ILVFDOL��SHU�OģDPPLVVLRQH�D�LPSLHJKL�DJHYRODWL�R�HVHQWL�LQ�PDWHULD�GL�DFFLVH��

1HO�VHWWRUH�GHL�PRQRSROL��JOL�DWWL�DGRWWDWL�GDOOģ$JHQ]LD�SUHVHQWDQR�LQYHFH�OH�FDUDWWHULVWLFKH�GHOOD�
WLSLFD�FRQFHVVLRQH�DPPLQLVWUDWLYD��,Q�SDUWLFRODUH��OģHVHUFL]LR�GHO�JLRFR�SXEEOLFR�LQ�,WDOLD�©�EDVDWR�
VXOOD� FRQFHVVLRQH� GL� VHUYL]LR� FKH� OģDPPLQLVWUD]LRQH� DIILGD� DO� SULYDWR�� VFHOWR� FRQ� SURFHGXUD� D�
HYLGHQ]D�SXEEOLFD�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�FRPXQLWDULD��PDQWHQHQGR�OD�S�D��XQ�IRUWH�SRWHUH�GL�
FRQWUROOR���� /ģ$JHQ]LD� ULODVFLD� LQROWUH� OH� DXWRUL]]D]LRQL� SHU� OģLVWLWX]LRQH� H� JHVWLRQH� GHL� GHSRVLWL�

�� /H�WLSRORJLH�GL�JLRFR�RPRJHQHH�SHU�FDUDWWHULVWLFKH�GHOOD�GRPDQGD�H�SHU�VWUDWHJLH�GL�VYLOXSSR�H�RUJDQL]]D]LRQH�GHOOD�
ILOLHUD�SRVVRQR�HVVHUH�GLVWLQWH�FRPH�VHJXH��

� JLRFKL�QXPHULFL�D�TXRWD�ILVVD��DG�HVHPSLR��LO�/RWWR���
� JLRFKL�QXPHULFL�D�WRWDOL]]DWRUH��DG�HVHPSLR��Oģ(QDORWWR�Ġ�FRPPHUFLDOPHQWH�FRQRVFLXWR�FRPH�ĥ6XSHUHQDORWWRĦ���
� DSSDUHFFKL�GD�LQWUDWWHQLPHQWR��$:3�H�9/7���
� ORWWHULH�DG�HVWUD]LRQH�LVWDQWDQHD��ĥ*UDWWD�	�9LQFLĦ��H�DG�HVWUD]LRQH�GLIIHULWD��DG�HVHPSLR��OD�/RWWHULD�,WDOLD����
� JLRFKL�D�EDVH�LSSLFD��
� JLRFKL�VSRUWLYL�H�VFRPPHVVH�GLYHUVH�GD�TXHOOH�LSSLFKH��VSRUWLYH�H�QRQ�VSRUWLYH���
� ELQJR��
� JLRFR�ĥD�GLVWDQ]DĦ�R�JLRFR� �LO�JLRFR� �FRPSUHQGH�VLD�JLRFKL�FKH�SRVVRQR�HVVHUH�HIIHWWXDWL� VROR�FRQ�
PRGDOLW¡�D�GLVWDQ]D��FRPH�DG�HVHPSLR�L�JLRFKL�GD�FDVLQ³�Ġ�URXOHWWH��JLRFKL�GL�FDUWH��HFF����VLD�JLRFKL�DQDORJKL�D�TXHOOL�
ĥILVLFLĦ�FKH�YHQJRQR�HVHUFLWDWL�FRQ�PRGDOLW¡�ĥD�GLVWDQ]DĦ��FRPH�LO�%LQJR��LO�6XSHUHQDORWWR��LO�*UDWWD�	�9LQFL��HFF����

/ģ$JHQ]LD� YHULILFD�� IUD� OģDOWUR�� VX� LVWDQ]D� GHO� FRQFHVVLRQDULR�� OD� LGRQHLW¡� GHOOH� VDOH� GHVWLQDWH� DOOģLQVWDOOD]LRQH� GHJOL�
DSSDUHFFKL�YLGHRWHUPLQDOL�GHL�VLVWHPL�GL�JLRFR�9/7��9LGHR�/RWWHULHV�7HUPLQDO���/D�SURFHGXUD�GL�FROODXGR�GHOOH�VDOH�
9/7��RYH�ULVXOWLQR�VXSHUDWL�L�WHVW�SUHYLVWL��VL�FRQFOXGH�FRQ�LO�ULODVFLR�GHO�FHUWLILFDWR�GL�LGRQHLW¡��1HO�373&�GHOOģ$JHQ]LD�



���

ILVFDOL�GL�WDEDFFKL�ODYRUDWL��/ģDWWLYLW¡�GL�YHQGLWD�DO�SXEEOLFR�GL�WDOL�SURGRWWL��DQFRUD�ULVHUYDWD�DOOR�
6WDWR��©�DIILGDWD�LQ�FRQFHVVLRQH�DL�SULYDWL��WHQHQGR�FRQWR�GHJOL�LQWHUHVVL�SXEEOLFL�GHOOD�WXWHOD�GHOOD�
FRQFRUUHQ]D�H�GHOOD�VDOXWH��OH�ULYHQGLWH�RUGLQDULH�VRQR�LVWLWXLWH�D�VHJXLWR�GL�XQģDVWD�SXEEOLFD��VXOOD�
EDVH� GHOOD� SXEEOLFD]LRQH� VXO� VLWR� GHOOģ$JHQ]LD� GL� XQ� SLDQR� VHPHVWUDOH��PHQWUH� L� SURYYHGLPHQWL�
UHODWLYL�DOOģLVWLWX]LRQH�GL�ULYHQGLWH�VSHFLDOL�H�DO�ULODVFLR�GL�SDWHQWLQL�VRQR�DVVXQWL�SUHYLD�YDOXWD]LRQH�
GHOOD�GRPDQGD�SUHVHQWDWD�GDL�VRJJHWWL�LQWHUHVVDWL��LQ�FRQIRUPLW¡�DOOD�YLJHQWH�GLVFLSOLQD�LQ�PDWHULD�H�
DL�FULWHUL�ILVVDWL��GD�XOWLPR��QHO�'HFUHWR�0LQLVWHULDOH����IHEEUDLR�������Q�������

,Q�YLD�JHQHUDOH�� DQFKH�QHO� VHWWRUH�GHOOH� DXWRUL]]D]LRQL�FRQFHVVLRQL� OģLQIRUPDWL]]D]LRQH�GHL�
SURFHVVL��YROWD�DG�DVVLFXUDUH�OD�WUDFFLDELOLW¡�GHOOH�RSHUD]LRQL�HVHJXLWH�GDL�GLSHQGHQWL��©�ULWHQXWD�
OD�PLVXUD�SULQFLSDOH�SHU�LO�FRQWUDVWR�DL�IHQRPHQL�FRUUXWWLYL���

8Q�XOWHULRUH�VWUXPHQWR�XWLOH�©�OģDGR]LRQH�GL�OLQHH�JXLGD��GLUHWWLYH�H�PDQXDOL�RSHUDWLYL��VLD�D�
OLYHOOR�FHQWUDOH�VLD�D�OLYHOOR�WHUULWRULDOH��QHL�SURFHGLPHQWL�UHODWLYL�DO�VHWWRUH�LQ�DUJRPHQWR���

$VVXPH�ULOLHYR�DQFKH�OD�FKLDUD� LGHQWLILFD]LRQH�GHL�UHVSRQVDELOL�GHOOD�IDVH� LVWUXWWRULD�H�GHOOD�
IDVH�GHFLVRULD��FKH�GHYRQR�IDU�FDSR�D�VRJJHWWL�GLYHUVL���

��LQROWUH�UDFFRPDQGDWD�OD�YHULILFD�GHOOD�SUHVHQ]D�GHO�YLVWR�GL�SLº�IXQ]LRQDUL�QHOOH�LVWUXWWRULH�
DWWLQHQWL�DL�SURFHGLPHQWL�ULWHQXWL�SLº�VHQVLELOL���

,O�EHQHILFLR� ILVFDOH� QHOOD� IRUPD�GHOOR� VJUDYLR�R�GHO� ULPERUVR�GHOOģ,9$�� LQ� IDYRUH�GHL� VRJJHWWL�
GRPLFLOLDWL�R�UHVLGHQWL�IXRUL�GDOOģ8QLRQH�(XURSHD�SUHYLVWR�GDOOģDUW����� �GHO�G�3�5������������
ULJXDUGD� L�EHQL�DFTXLVWDWL� LQ�,WDOLD�D�FRQGL]LRQH�FKH� OģLPSRUWR�VLD�VXSHULRUH�D��������HXUR��VLDQR�
GHVWLQDWL� DOOģXVR� SHUVRQDOH� R� IDPLOLDUH� H� WUDVSRUWDWL� LQ� EDJDJOL� IXRUL� GHO� WHUULWRULR� GRJDQDOH�
GHOOģ8QLRQH�(XURSHD��HQWUR�LO�WHUPLQH�GL�WUH�PHVL��

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�©�VWDWR�HYLGHQ]LDWR�FKH�L�ULVFKL�FRQILJXUDELOL�VRQR�ULFRQGXFLELOL�
DOOH�IURGL��SHU�LPPLVVLRQH�LQ�FRQVXPR�GL�EHQL�FKH�DYUHEEHUR�GRYXWR�ODVFLDUH�LO�WHUULWRULR�GHOOģ8(�H�
DO�ULVFKLR�GL�FRUUX]LRQH�GHL�IXQ]LRQDUL�GRJDQDOL�DO�ILQH�GL�RWWHQHUH�OģLQGHELWD�DSSRVL]LRQH�GHO�YLVWR���

6SHVVR�LO�ULVFKLR�GL�FRUUX]LRQH�©�SLº�DOWR�ODGGRYH�L�SUHVLGL�DQWLIURGH�VRQR�PDJJLRUL��/ģDQDOLVL�GHO�
ULVFKLR�KD�PHVVR�LQ�OXFH�XQD�UHDOW¡�PROWR�HWHURJHQHD��LQ�UHOD]LRQH�DL�GLYHUVL�FRQWHVWL�WHUULWRULDOL�H�
DL�GLYHUVL�YROXPL�GL�RSHUDWLYLW¡�FKH�LQVLVWRQR�VXJOL�XIILFL�FRPSHWHQWL��

/H�PLVXUH�VSHFLILFKH�DGRWWDWH�GDOOģ$JHQ]LD�SHU�TXHVWD�WLSRORJLD�GL�VHUYL]LR�ULJXDUGDQR���

OģXWLOL]]R�GL�WLPEUL�GHGLFDWL�HVFOXVLYDPHQWH�DOOH�RSHUD]LRQL�LQ�DUJRPHQWR��WLPEUR�QXPHUDWRUH�
SURJUHVVLYR�QRQ�DOWHUDELOH���

OģDSSRVL]LRQH�GHO�WLPEUR�SHUVRQDOH�GHO�IXQ]LRQDULR�LQ�DJJLXQWD�DO�WLPEUR�ĥ&RQDOELĦ��

WDOH� DWWLYLW¡�� LQVHULWD�QHOOģDPELWR�GHOOH� DXWRUL]]D]LRQL�FRQFHVVLRQL�� ©� FRQVLGHUDWD� HVSRVWD� D� ULVFKLR� FRUUXWWLYR�SHU� OD�
GLVFUH]LRQDOLW¡�QHOOD�YDOXWD]LRQH�GHL�SUHVXSSRVWL���
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OģDQQRWD]LRQH�GHOOH�RSHUD]LRQL�VX�DSSRVLWR�UHJLVWUR��

OD�FROODERUD]LRQH�FRQ�OD�*XDUGLD�GL�)LQDQ]D�SHU�DVVLFXUDUH�OģLPEDUFR�GHOOH�PHUFL��

OH�IRWRFRSLH�GHL�GRFXPHQWL�ILVFDOL�UHODWLYL�DOOģHVSRUWD]LRQH�GL�EHQL�GL�YDORUH�VXSHULRUH�D�XQ�
GHWHUPLQDWR�LPSRUWR��

JOL� DFFRUGL� FRQ� VRFLHW¡� GL� ĥ Ħ� �*OREDO�%OXH��� ILQDOL]]DWL� D� ULFHYHUH� VHJQDOD]LRQL� GL�
HYHQWXDOL�RSHUD]LRQL�VRVSHWWH��

$O� ULJXDUGR�� L� SDUWHFLSDQWL� DO� WDYROR� KDQQR� ULOHYDWR� FKH� FDPELDPHQWL� VLJQLILFDWLYL� VRQR� VWDWL�
DSSHQD�LQWURGRWWL�D�VHJXLWR�GHOOģLQIRUPDWL]]D]LRQH�GHL�SURFHVVL�FKH��PHGLDQWH�OD�IDWWXUD�HOHWWURQLFD�
H� OģHYROX]LRQH� H� OģHVWHQVLRQH� GHO� VLVWHPD�2�7�(�/�/�2��� SHUPHWWHU¡� GL� WUDFFLDUH� WXWWH� OH� DWWLYLW¡�
VYROWH�����

,Q� VHGH� GL� WDYROR� GL� ODYRUR�� ©� VWDWD� ULFKLDPDWD� OģDWWHQ]LRQH� VXOOH� FRPSHWHQ]H� DWWULEXLWH�
DOOģ$JHQ]LD�LQ�PDWHULD�GL�PHUFL�VHTXHVWUDWH��FRQILVFDWH�H�DEEDQGRQDWH��DL�VHQVL�GHO�WHVWR�XQLFR�GHOOH�
GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GRJDQDOH�78/'��G�3�5�����JHQQDLR�������Q�������,Q�SDUWLFRODUH��
OģDUW������GHO�78/'�VWDELOLVFH�FKH�OH�FRVH�VHTXHVWUDWH�SHU�L�UHDWL�SUHYLVWL�LQ�PDWHULD�GL�FRQWUDEEDQGR�
VRQR� SUHVH� LQ� FXVWRGLD� GDOOD� GRJDQD� SLº� YLFLQD� DO� OXRJR� GHO� VHTXHVWUR�� /D� FXVWRGLD� GHOOH�PHUFL�
VHTXHVWUDWH��FRQILVFDWH�R�DEEDQGRQDWH�©�VYROWD�GLUHWWDPHQWH�GDJOL�8IILFL�GHOOH�GRJDQH�R�PHGLDQWH�
VWUXWWXUH�JHVWLWH�GD�SULYDWL��QHL�FDVL�LQ�FXL�Oģ$JHQ]LD�QRQ�DEELD�VSD]L�LGRQHL��/H�PHUFL�VHTXHVWUDWH��
FRQILVFDWH�R� DEEDQGRQDWH� ULPDQJRQR� LQ� FXVWRGLD�SHU� OXQJKL�SHULRGL� GL� WHPSR�� DQFKH�SHU� FDXVH�
LQGLSHQGHQWL�GDOOģ$JHQ]LD��VSHVVR�OHJDWH�D�VHTXHVWUL�GL�QDWXUD�SHQDOH���

�� 3Lº�QHO�GHWWDJOLR��DO�ILQH�GL�VQHOOLUH�OH�RSHUD]LRQL�GL�FRQWUROOR��GDO��q�VHWWHPEUH�������WHUPLQH�FRV�SURURJDWR�GDOOD�
OHJJH����GLFHPEUH������Q�������DUW�����FR��������©�HQWUDWR�LQ�YLJRUH�OģREEOLJR�GL�HPLVVLRQH�GHOOD�IDWWXUD�HOHWWURQLFD�

�� FKH� YLHQH� DFTXLVLWD� GDO� VLVWHPD� GRJDQDOH� H� DQFKH� FRQRVFLXWD� GDO� VLVWHPD� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�� /D�
GLJLWDOL]]D]LRQH� H� LQIRUPDWL]]D]LRQH� GHOOģLQWHUR� SURFHVVR� FRQVHQWRQR� OD� WUDFFLDELOLW¡� FRPSOHWD� GHOOH� RSHUD]LRQL� H�
FRVWLWXLVFRQR�LPSUHVFLQGLELOL�VWUXPHQWL�GL�SUHYHQ]LRQH�GHL�SRVVLELOL�UHDWL�GL�IURGH�H�GHOOD�FRUUX]LRQH�GHL�IXQ]LRQDUL�
/ģDSSOLFD]LRQH� LQIRUPDWLFD� 2�7�(�/�/�2�� � �� FRQVHQWH� GL�
GLJLWDOL]]DUH�LO�SURFHVVR�SHU�RWWHQHUH�LO�YLVWR�GRJDQDOH�GD�DSSRUUH�DOOD�IDWWXUD��,O�VLVWHPD�FRQWUROOD�OD�FRPSOHWH]]D�GHL�
GDWL�WUDVPHVVL�H�FRQVHQWH�OD�WUDFFLDELOLW¡�GHO�SURFHVVR��FRQ�ULJXDUGR�DQFKH�DOOģLQGLYLGXD]LRQH�GHO�IXQ]LRQDULR�GRJDQDOH�
FKH� DSSRQH� LO� YLVWR� GLJLWDOL]]DWR� H� DL� VRJJHWWL� FKH� SUHVHQWDQR� SOXULPH� ULFKLHVWH� GL� ULPERUVR�� 3HUPHWWH� LQROWUH� GL�
HIIHWWXDUH� OģDQDOLVL� GHL� ULVFKL� DXWRPDWL]]DWD� H� GL� LQYLDUH� LQ� ULVSRVWD� LO� FDQDOH� GL� FRQWUROOR� VHOH]LRQDWR� �FRQWUROOR�
DXWRPDWL]]DWR�R�FRQWUROOR�ILVLFR���
/ģHYROX]LRQH�GHO�VLVWHPD��27(//2�������SURJHWWDWR�FRQJLXQWDPHQWH�DOOģ$JHQ]LD�GHOOH�HQWUDWH��KD�LQWURGRWWR�DOFXQH�
VHPSOLILFD]LRQL� H� UDIIRU]DWR� JOL� VWUXPHQWL� DQWLIURGH� H� DQWLFRUUX]LRQH�� ,Q� SDUWLFRODUH�� VL� HYLWD� OD� GXSOLFD]LRQH� GHJOL�
DGHPSLPHQWL�� SRLFKª� OD� IDWWXUD� HOHWWURQLFD�� XQD� YROWD� HPHVVD� GDO� QHJR]LDQWH�� YLHQH� DXWRPDWLFDPHQWH� UHFHSLWD� GDO�
VLVWHPD� GHOOģ$JHQ]LD� GHOOH� GRJDQH� H� GD� TXHOOR� GHOOģ$JHQ]LD� GHOOH� HQWUDWH�� 4XHVWL� VWUXPHQWL� VRQR� LQ� OLQHD� FRQ� OD�
VHPSOLILFD]LRQH�VRWWHVD�DO�FG��ĥSULQFLSLR� Ħ��GHFOLQDWR�GDO������FRQ�OR�VSRUWHOOR�XQLFR�GRJDQDOH��LQ�FXL�VL�HIIHWWXD�XQ�
VROR�LQYLR�H�XQ�VROR�FRQWUROOR�DYYDOHQGRVL�GL�WXWWH�OH�LQIRUPD]LRQL�GLVSRQLELOL�LQ�SRVVHVVR�GHJOL�HQWL�UHJRODWRUL��6RQR�
VWDWL� LQROWUH� LQVHULWL� XOWHULRUL� FDQDOL� GL� FRQWUROOR� FKH� WHQJRQR� FRQWR� GHOOH� YDULH� WLSRORJLH� GL� YLDJJLDWRUL� D� ULVFKLR��
/ģHVWHQVLRQH�JUDGXDOH�GHO�VLVWHPD��RSHUDWLYR�D�0LODQR�0DOSHQVD�H�5RPD�)LXPLFLQR��©�SUHYLVWD�SUHVVR�WXWWL�L�SXQWL�GL�
XVFLWD�ĥ Ħ�SUHVHQWL�VXO�WHUULWRULR�QD]LRQDOH��
$�JDUDQ]LD�GHOOD�WUDVSDUHQ]D��WXWWL�JOL�RSHUDWRUL��OH�VRFLHW¡�GL�JHVWLRQH�DHURSRUWXDOH��OH�VRFLHW¡�GL�ULPERUVR�H�JOL�HVHUFHQWL�
FKH�LQWHQGRQR�DYYDOHUVL�GHL�VHUYL]L�RIIHUWL�GDO�VLVWHPD�2�7�(�/�/�2��GHYRQR�SUHYHQWLYDPHQWH�UHJLVWUDUVL�DO�6HUYL]LR�
7HOHPDWLFR�'RJDQDOH��



���

3XU� GLVFLSOLQDWH� GD� XQD� QRUPDWLYD� GLIIHUHQWH�� DQFKH� OH� PHUFL� UHODWLYH� DOOģDUHD� PRQRSROL�
�DSSDUHFFKL�GL�JLRFR�H�WDEDFFKL��VHJXRQR�DQDORJKL�SURFHVVL�GL�GHSRVLWR�H�FXVWRGLD�FRQ�VXFFHVVLYD�
YHQGLWD�R�GLVWUX]LRQH�GLVSRVWD�VHFRQGR�OD�QRUPDWLYD�YLJHQWH��

/H�DWWLYLW¡�FKH�FRQFHUQRQR�LO�SURFHVVR�VRQR�WXWWH�D�ULVFKLR��,QIDWWL�� OD�PDQFDWD�� LQFRPSOHWD�R�
HUUDWD�UHJLVWUD]LRQH�GHL�EHQL�LQ�FXVWRGLD�SRWUHEEH�FHODUH�LQGHELWH�VRWWUD]LRQL�GD�SDUWH�GL�GLSHQGHQWL��
7DOH�IHQRPHQR�©�IDYRULWR�GDOOģDVVHQ]D�GL�XQ�UHJLVWUR�LQIRUPDWL]]DWR���

'XUDQWH�OH�IDVL�GL�YHQGLWD�FRQ�SURFHGXUH�GL�JDUD�DG�HYLGHQ]D�SXEEOLFD�GHOOH�PHUFL�RSSXUH�TXDQGR�
VL� HIIHWWXD� OD� GLVWUX]LRQH� GHOOH� VWHVVH�� VL� SRWUHEEHUR� YHULILFDUH� FRPSRUWDPHQWL� FROOXVLYL� GHL�
IXQ]LRQDUL�GHOOģ$JHQ]LD�FRQ�VRJJHWWL�WHU]L���

3HU�FRQWUDVWDUH�LO�ULVFKLR�GHOOD�FDUHQWH�R�LUUHJRODUH�VFULWWXUD]LRQH��Oģ$JHQ]LD�KD�DGRWWDWR�DOFXQH�
PLVXUH�TXDOL���

LO� ULFKLDPR� DO� FRUUHWWR� XWLOL]]R� GHO� UHJLVWUR� GHOOH� EROOHWWH� GL� LQWURGX]LRQH� GHOOH�PHUFL� QHL�
GHSRVLWL�GRJDQDOL��FRVLGGHWWR�ĥ0RG��$�Ħ��

XQģDWWHQWD� H� FRVWDQWH� DWWLYLW¡� LVSHWWLYD� RUGLQDULD� GD� SDUWH� GHOOH� 'LUH]LRQL� UHJLRQDOL� SHU�
YHULILFDUH�SHULRGLFDPHQWH�OD�FRUUHWWD�FRPSLOD]LRQH�GHO�UHJLVWUR��

��SUHYLVWD�OD�FRPSOHWD�GLJLWDOL]]D]LRQH�LQIRUPDWLFD�GHL�SURFHVVL�DWWUDYHUVR�XQģDSSOLFD]LRQH�FKH�
SHUPHWWD�DQFKH�OģLQVHULPHQWR�GL�IRWR�LGHQWLILFDWLYH�GHL�EHQL�SHU�JDUDQWLUH�OD�WUDFFLDELOLW¡�GL�RJQL�IDVH�
GHOOD�SURFHGXUD�H�OģLQDOWHUDELOLW¡�GHL�GRFXPHQWL��

/ģ$JHQ]LD�LQROWUH�KD�ULOHYDWR�XQ�IRUWH�LQFUHPHQWR�GHO�ULVFKLR�GHULYDQWH�GDO�WHPSR�GL�JLDFHQ]D�
GHOOH�PHUFL�VHTXHVWUDWH�FKH�GLYHQWD�ULOHYDQWH�DQFKH�D�FDXVD�GHOOH�SURFHGXUH�GL�VHTXHVWUR�SHQDOH���

6DUHEEH� SHUWDQWR� RSSRUWXQR� UHDOL]]DUH� DFFRUGL� FRQ� Oģ$PPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� SHU�
GLVFLSOLQDUH�WHPSL�H�PRGDOLW¡�GL�JHVWLRQH�GHL�VHTXHVWUL��DQFKH�IDFHQGR�ULFRUVR��RYH�SRVVLELOH��DOOD�
FRQVHUYD]LRQH� GL� FDPSLRQL� GL�PHUFH�� XWLOL� DL� ILQL� SURFHVVXDOL�� WHQXWR� FRQWR� FKH� JOL� RQHUL� SHU� OD�
FXVWRGLD�GHOOH�PHUFL�QHL�SURSUL�ORFDOL�R�PDJD]]LQL�QHL�OLPLWL�GHL�FRVWL�GL�ORFD]LRQH��RYH�SUHYLVWL��GHL�
QHFHVVDUL�VSD]L�GL�VWRFFDJJLR�SHU�L�ULOHYDQWL�TXDQWLWDWLYL�GL�PHUFH��VRQR�WDOYROWD�GL�QRWHYROH�LPSRUWR��
,Q�PHULWR� D� WDOH� DVSHWWR�� Oģ$JHQ]LD� KD� LSRWL]]DWR� VRVWDQ]LDOL� VHPSOLILFD]LRQL� GHOOH� SURFHGXUH� GL�
GLVWUX]LRQH�GHOOH�PHUFL�VHTXHVWUDWH��DQFKH�SRQHQGR�D�FDULFR�GHO�WLWRODUH�GHOOD�PHUFH�VWHVVD�L�FRVWL�GL�
FXVWRGLD�H�GLVWUX]LRQH�FRPH�SUHYLVWR�GDOOD�QRUPDWLYD�HXURSHD��QRQ�UHFHSLWD�LQ�,WDOLD���

4XDOH�XOWHULRUH�PLVXUD�GL�FRQWUDVWR�GHO�ULVFKLR�FRUUXWWLYR�©�VWDWD�LQGLFDWD�OD�UD]LRQDOL]]D]LRQH�
GHOOD� UHWH� GHL� GHSRVLWL� GLVSRQLELOL�� YDOXWDQGR� OģRSSRUWXQLW¡� GL� RUJDQL]]DUQH� XQR� SHU� FLDVFXQD�
5HJLRQH� R� SHU� FLDVFXQD� 'LUH]LRQH� WHUULWRULDOH� FUHDQGR� VWUXWWXUH� LGRQHH� VLD� GDO� SXQWR� GL� YLVWD�
ORJLVWLFR��VLD�VRWWR�OģDVSHWWR�GHOOH�PLVXUH�GL�VLFXUH]]D��6RWWR�TXHVWģXOWLPR�SURILOR�SRWUHEEH�HVVHUH�
SUHVD�D�PRGHOOR��VHFRQGR�Oģ$JHQ]LD��OD�GLVFLSOLQD�FKH�FRQFHUQH�L�GHSRVLWL�ILVFDOL�GL�WDEDFFKL�ODYRUDWL�
�'HFU��'LUHWW�������������FKH�SUHYHGH�OD�FRQIRUPLW¡�DOOH�QRUPH�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�
ODYRUR��FDUDWWHULVWLFKH�FRVWUXWWLYH�LGRQHH�DG�RVSLWDUH�OH�PHUFL�H�VLVWHPL�GL�DOODUPH�GRWDWL�GL�ULOHYDWRUL�
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GL�SUHVHQ]D��GLVSRVLWLYL�DQWLVIRQGDPHQWR��VHJQDODWRUL�VRQRUL�H�OXPLQRVL��ILQHVWUH�H�SRUWH�EOLQGDWH��
JUDWH�H�VHUUDWXUH�GL�VLFXUH]]D��
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/D�SUHVHQWH�VH]LRQH�GL�DSSURIRQGLPHQWR�GHOOģ$JJLRUQDPHQWR������GHO�31$�©�VWDWD�HODERUDWD�DO�
WHUPLQH�GHL�ODYRUL�VYROWL�GDO�WDYROR�WHFQLFR�LVWLWXLWR�GD�$1$&�LQ�PDWHULD�GL�

�� FXL� KDQQR� SUHVR� SDUWH� L�
UDSSUHVHQWDQWL� GHO� 'LSDUWLPHQWR� SHU� OH� SROLWLFKH� GL� FRHVLRQH� H� GHOOģ$JHQ]LD� SHU� OD� FRHVLRQH�
WHUULWRULDOH��$&7���GHO�0LQLVWHUR�GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H��0()���GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR� �0,6(��� GHO� 0LQLVWHUR� GHOOģLVWUX]LRQH�� GHOOģXQLYHUVLW¡� H� GHOOD� ULFHUFD� �0,85��� GHO�
0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��0/36��H�GHOOH�5HJLRQL�$EUX]]R��/D]LR��/RPEDUGLD�H�
3XJOLD��

/D� VFHOWD� GL� HIIHWWXDUH� XQ� VXOOH� SURFHGXUH� SHU� OģLPSLHJR� GHL� ILQDQ]LDPHQWL� HXURSHL� H�
QD]LRQDOL�VL�VSLHJD��LQ�SULPR�OXRJR��FRQ�OD�FRQVLGHUHYROH�HQWLW¡�GHOOH�ULVRUVH�SXEEOLFKH�DVVHJQDWH�
DOOH� DPPLQLVWUD]LRQL� FHQWUDOL� H� UHJLRQDOL� GDOOģ8QLRQH� HXURSHD� H� GDO� *RYHUQR�� /D� VWUDRUGLQDULD�
ULOHYDQ]D�HFRQRPLFD�GHOOH�VRPPH�JHVWLWH�GDL�0LQLVWHUL�H�GDOOH�5HJLRQL�QHOOģDPELWR�GHL�SURJUDPPL�
HXURSHL�� 3URJUDPPL� RSHUDWLYL� QD]LRQDOL� �321�� H� UHJLRQDOL� �325��� H� GHJOL� VWUXPHQWL� QD]LRQDOL�
�3LDQL�RSHUDWLYL��3LDQL�VWUDOFLR��3DWWL�SHU�OR�VYLOXSSR��LPSRQH�XQ�DWWHQWR�PRQLWRUDJJLR�GHOOD�VSHVD�
DIILQFKª�OģDOORFD]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�DYYHQJD�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�VDQD�JHVWLRQH�
ILQDQ]LDULD� �HIILFLHQ]D�� HIILFDFLD�� HFRQRPLFLW¡��� FRPH� SUHYLVWR� GDOOģDUW�� ���� GHO� 7UDWWDWR� VXO�
)XQ]LRQDPHQWR�GHOOģ8QLRQH�(XURSHD�H�GDOOģDUW�����GHO�5HJ��ILQDQ]LDULR��8(��(XUDWRP������������
QRQFKª� GHL� SULQFLSL� FRVWLWX]LRQDOL� GL� EXRQ� DQGDPHQWR� HG� LPSDU]LDOLW¡� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH���

��QRWR�FKH�OģLQWHUR�VHWWRUH�GL�JHVWLRQH�GHL�IRQGL�HXURSHL�H�QD]LRQDOL�©�SUHVLGLDWR�GD�VLJQLILFDWLYH�
HG�LPSRUWDQWL�PLVXUH�RUJDQL]]DWLYH�H�FRQWUROOL�SUHYLVWL�GDOOD�GLVFLSOLQD�FRPXQLWDULD��/ģ$JHQ]LD�SHU�
OD�FRHVLRQH�WHUULWRULDOH��LQ�SDUWLFRODUH��KD�HYLGHQ]LDWR�FKH�Ġ�FRPH�SUHYLVWR�GD�GLYHUVH�QRUPH�GHOOD�
SURJUDPPD]LRQH������������DUW������SDUDJUDIR���GHO�5HJ��ILQDQ]LDULR�����������DUW������OHWWHUD�K��H�
DUW�������SDUDJUDIR����OHWWHUD�F��GHO�5HJ������������HG�LQILQH�GDOOģ(*(6,)������������GHO������������
Ġ�L�VLVWHPL�GL�JHVWLRQH�H�FRQWUROOR��6L�*H�&R�����GHL�SURJUDPPL�FRPXQLWDUL�SUHYHGRQR�OR�VYLOXSSR�
GL� XQ� YDVWR� H� DUWLFRODWR� VLVWHPD� GL� PLVXUH� DQWLIURGH�� FKH� LQFOXGRQR� DQFKH� D]LRQL� FRQFHUQHQWL�
OģDQWLFRUUX]LRQH�� 4XHVWL� VLVWHPL� UDSSUHVHQWDQR� XQ� LPSRUWDQWH� VWUXPHQWR� SHU� SUHYHQLUH��
LQGLYLGXDUH�H�FRQWUDVWDUH�IHQRPHQL�GL�IURGH�H�R�FRUUXWWLYL��

��� ,O� 6L�*H�&R��� LQWURGRWWR� FRQ� LO� 5HJRODPHQWR� ���������� QHOOģDPELWR� GHOOD� SURJUDPPD]LRQH� ����������� ©� XQ�
GRFXPHQWR�FKH�OH�DPPLQLVWUD]LRQL�VRQR�WHQXWH�D�UHGLJHUH�H�SUHVHQWDUH�DOOD�&RPPLVVLRQH�HXURSHD�DIILQFKª�TXHVWD�SRVVD�
DFFHUWDUH�FKH�WXWWL�L�SURJUDPPL�RSHUDWLYL�VLDQR�PXQLWL�GL�DGHJXDWH�PRGDOLW¡�GL�JHVWLRQH�H�FRQWUROOR��GHOHJDQGR��LQYHFH�
DOOģ$XWRULW¡�GL�DXGLW�LO�FRPSLWR�GL�YHULILFDUQH�LO�FRUUHWWR�IXQ]LRQDPHQWR��
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7XWWDYLD��FRPH�ULVXOWD�DQFKH�GD�IDWWL�GL�FURQDFD��UHVLGXDQR�PDUJLQL� LQ�FXL� OģDWWLYLW¡��HVSRVWD�D�
SUHVVLRQL� LQGHELWH� SURSULR� SHU� OH� LQJHQWL� ULVRUVH� ILQDQ]LDULH� GLVSRQLELOL�� SX³� HVVHUH� RJJHWWR� GL�
IHQRPHQL�FRUUXWWLYL���

6XOOD�EDVH�GL�TXHVWH�FRQVLGHUD]LRQL��Oģ$XWRULW¡�KD��LQQDQ]LWXWWR��VYROWR�XQ�FRQWUROOR�D�FDPSLRQH�
VXL� 373&� GL� DOFXQL� 0LQLVWHUL� H� 5HJLRQL� FKH� JHVWLVFRQR� SURJUDPPL� GL� VSHVD�� FRPSUHVL� TXHOOL�
ILQDQ]LDWL�GD�IRQGL�HXURSHL�H�QD]LRQDOL�GHOOD�SROLWLFD�GL�FRHVLRQH��DOOR�VFRSR�GL�FRPSUHQGHUH�VH�OH�
SURFHGXUH�FRQ�FXL�VRQR�DPPLQLVWUDWL�WDOL�SURJUDPPL�VLDQR�VWDWH�RJJHWWR�GL�XQģDSSURSULDWD�DQDOLVL�
ILQDOL]]DWD�DG�LVWLWXLUH��RYYHUR�D�UDIIRU]DUH��XQ�DGHJXDWR�VLVWHPD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�LQ�
FRHUHQ]D�FRQ�OD�YLJHQWH�QRUPDWLYD�LWDOLDQD���

,Q� DOFXQL� 373&� UHVLGXDQR� PDUJLQL� GL� PLJOLRUDPHQWR� FRQ� ULIHULPHQWR� DOOD� PDSSDWXUD� GHL�
SURFHVVL�GL�JHVWLRQH�GHL�IRQGL�QD]LRQDOL�HG�HXURSHL�SHU�OH�SROLWLFKH�GL�FRHVLRQH�VSHFLH�ODGGRYH�FL�
VLDQR� VWUXWWXUH� RUJDQL]]DWLYH�XIILFL� FKH�� DOOģLQWHUQR� GHOOH� DPPLQLVWUD]LRQL�� VYROJRQR� DSSRVLWH�
FRPSHWHQ]H� LQ�PDWHULD�� ,Q� GLYHUVL� 3LDQL� ©� FDUHQWH� OģDQDOLVL� RUJDQL]]DWLYD� H� SURFHGLPHQWDOH� FKH�
FRQVHQWD�GL� LQGLYLGXDUH� VSHFLILFKH�DUHH�GL� ULVFKLR�H�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�
WUDVSDUHQ]D�FDOLEUDWH�VXOOH�FULWLFLW¡�VSHFLILFKH�FRQQHVVH�DOOD�JHVWLRQH�GHL�IRQGL�QD]LRQDOL�HG�HXURSHL��

,Q�JHQHUDOH��FRPH�HPHUVR�QHOOģDPELWR�GHO�WDYROR�WHFQLFR��QHL�373&�HVDPLQDWL�©�VRYHQWH�SUHVHQWH�
XQ�PHUR�ULQYLR�DO�5HJRODPHQWR�8(�Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����
GLFHPEUH������VXOOD�GLVFLSOLQD�GHOOH�SURFHGXUH�UHODWLYH�DOOD�JHVWLRQH�GHL�IOXVVL�ILQDQ]LDUL�HG�DL�SURILOL�
FRQWDELOL��QRQFKª�D�TXDQWR�SUHYLVWR�QHL�6LVWHPL�GL�JHVWLRQH�H�FRQWUROOR��6L�*H�&R���FKH�SUHVLGLDQR�
OD�FRUUHWWD�DWWXD]LRQH�GHL�325�H�GHL�321���

$OOD�OXFH�GL�TXDQWR�VRSUD��Oģ$XWRULW¡�KD�YDOXWDWR�RSSRUWXQR�SURFHGHUH�DG�XQ�DSSURIRQGLPHQWR�
VXL�SRVVLELOL�ULVFKL�FRUUXWWLYL�FRQQHVVL�DOOH�GLYHUVH�IDVL�SURFHGXUDOL��6L�©�SHUYHQXWL�DOOģLGHQWLILFD]LRQH��
LQ�YLD�VROR�HVHPSOLILFDWLYD�HG�LSRWHWLFD��GL�DOFXQH�DUHH�PDJJLRUPHQWH�HVSRVWH�H�DOOD�LQGLFD]LRQH�GL�
PLVXUH�YROWH�DOOD�PLWLJD]LRQH�GL�SRWHQ]LDOL�IHQRPHQL�FRUUXWWLYL��

7HQXWR� FRQWR� GHOOH� FRQVLGHUD]LRQL� VRSUD� HVSUHVVH� VXOOģHVLVWHQ]D� GHOOD� VSHFLILFD� GLVFLSOLQD�
FRPXQLWDULD� D� SUHVLGLR� GHOOD� FRUUHWWD� JHVWLRQH� GHL� IRQGL�� OģRELHWWLYR� GHOOģ$XWRULW¡� QRQ� ©� VWDWR�
FHUWDPHQWH�TXHOOR�GL�DJJLXQJHUH�XOWHULRUL�RQHUL�DPPLQLVWUDWLYL��

/H� YDOXWD]LRQL� VYROWH� QHL� ODYRUL� GHO� WDYROR� WHFQLFR� VRQR� VWDWH� YROWH�� SLXWWRVWR� Ġ� LQ� OLQHD� FRQ�
TXDQWR� LQGLFDWR�QHL� SUHFHGHQWL�31$� �� D� YHULILFDUH� OģHIILFDFLD� GHOOģDSSOLFD]LRQH� GL� DOFXQH�PLVXUH�
HVLVWHQWL� H�� VROR� ODGGRYH� ULWHQXWR� XWLOH�� DQFKH� VXOOD� VFRUWD� GL� LVWUXWWRULH� GL� YLJLODQ]D� DYYLDWH�
GDOOģ$XWRULW¡�� DG� LQGLYLGXDUQH� XOWHULRUL�� LQ� SDUWLFRODUH� GL� WUDVSDUHQ]D� H� SHU� OD� OLPLWD]LRQH� GL�
VLWXD]LRQL�GL�FRQIOLWWL�GģLQWHUHVVH���

/ģXOWLPD� SDUWH� GHO� GRFXPHQWR� ©� GHGLFDWD� DL� SURJUDPPL� GL� FRHVLRQH� ILQDQ]LDWL� FRQ� IRQGL�
QD]LRQDOL�� 6L� ©� YDOXWDWD� SRVLWLYDPHQWH� OD� SRVVLELOLW¡� GL� HVWHQGHUH� DG� HVVL� WDOXQH� GLVSRVL]LRQL�
FRQWHQXWH�QHL�5HJRODPHQWL�8(�DO�ILQH�GL�JDUDQWLUH�PDJJLRUH�WUDVSDUHQ]D�DOOH�SURFHGXUH�GL�JHVWLRQH���

,Q�TXHVWD�GLUH]LRQH��SHUDOWUR�� VL�PXRYRQR�DQFKH� OH� LQGLFD]LRQL�GHO�0LQLVWUR�SHU� OD�&RHVLRQH�
7HUULWRULDOH�H�LO�0H]]RJLRUQR�FRQWHQXWH�QHOOD�FLUFRODUH�Q����������DWWXDWLYD�GHOOH�GHOLEHUH�GHO�&,3(�
Q�����H�Q�����������FKH�PXWXDQR�LPSRUWDQWL�HOHPHQWL�GHOOD� �SURSUL�GHL�IRQGL�HXURSHL��
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�� DXVSLFLR� GHOOģ$1$&� FKH� OH� LQGLFD]LRQL� GHO� SUHVHQWH� DSSURIRQGLPHQWR� VRVWHQJDQR� OH�
DPPLQLVWUD]LRQL� QHOOģHODERUD]LRQH� GHL� 373& LQ� FXL� VLDQR� FKLDUDPHQWH� VYROWH� OH� DQDOLVL�
RUJDQL]]DWLYH� H� SURFHGXUDOL� FRQQHVVH� DOOD� JHVWLRQH� GHL� IRQGL� VWUXWWXUDOL� H� GL� FRHVLRQH� QRQFKª�
LQGLYLGXDWH��R�SLº�HIILFDFHPHQWH�DSSOLFDWH��OH�PLVXUH�SHU�OD�SUHYHQ]LRQH�GHL�IHQRPHQL�FRUUXWWLYL��,Q�
WDOH� RWWLFD�� ©� RSSRUWXQR� VLD� SUHVWDWD� SDUWLFRODUH� DWWHQ]LRQH� DQFKH� DL� FRQWHQXWL� GHL� FRGLFL� GL�
FRPSRUWDPHQWR�LQ�FXL�SUHYHGHUH�LQGLFD]LRQL�VSHFLILFKH�SHU�OD�JHVWLRQH�GHL�IRQGL�SHU�OH�SROLWLFKH�GL�
FRHVLRQH���

$� WDO� ILQH� VL� UDFFRPDQGD� XQD�PDJJLRUH� FROODERUD]LRQH� H� VLQHUJLD� WUD� JOL� RUJDQL� SROLWLFL� H� GL�
LQGLUL]]R�� JOL� XIILFL� GHOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� H� LO� 53&7�� LQ� PRGR� GD� YDOXWDUH�
FRQJLXQWDPHQWH��RJQXQR�SHU�OD�SURSULD�VSHFLILFD�FRPSHWHQ]D��OH�FULWLFLW¡�GHOOD�JHVWLRQH��LQ�WHUPLQL�
GL�HVSRVL]LRQH�D�SUHVVLRQL�GL�LQWHUHVVL�LQGHELWL��H�OH�PLVXUH�RUJDQL]]DWLYH�SLº�DGDWWH�D�SUHYHQLUOH����
FRQYLQFLPHQWR�GHOOģ$XWRULW¡� FKH�XQD�PDJJLRUH� WUDVSDUHQ]D�H�FLUFROD]LRQH�GL� LQIRUPD]LRQL� VXOOH�
RSSRUWXQLW¡� RIIHUWH� GDOOH� ULVRUVH� SHU� OH� SROLWLFKH� GL� FRHVLRQH� DOOģLQWHUQR� GHOOH� DPPLQLVWUD]LRQL�
LQWHUHVVDWH��XQ�LQQDO]DPHQWR�GHOOH�FRPSHWHQ]H�WHFQLFKH�GHL�GLSHQGHQWL�H�XQ�PLJOLRU�FRRUGLQDPHQWR�
SRVVD�IDYRULUH�XQ�XWLOL]]R�SLº�HIILFDFH�GHL�IRQGL�H�OLPLWDUH�IDWWRUL�GL�HVSRVL]LRQH�D�ULVFKL�FRUUXWWLYL��

$OOD� OXFH� GL� TXDQWR� SUHPHVVR�� L� ODYRUL� GHO� WDYROR� WHFQLFR� VL� VRQR� VYROWL� DQDOL]]DQGR�� LQ�
SDUWLFRODUH��L�VHJXHQWL�DPELWL�RSHUDWLYL���

OģLQGLYLGXD]LRQH�GHJOL�LQWHUYHQWL�H�OģDVVHJQD]LRQH�GHOOH�ULVRUVH��IDVH�SURSHGHXWLFD�DOOH�DOWUH�H�
FDUDWWHUL]]DWD� GD� XQ� HOHYDWR� JUDGR� GL� FRPSOHVVLW¡� DQFKH� LQ� UDJLRQH� GHOOD� FRPSUHVHQ]D� GL�
GHFLVLRQL�GL�LQGLUL]]R�SROLWLFR�H�GL�WLSR�WHFQLFR��DPPLQLVWUDWLYR���

OD� JHVWLRQH� H� LO� FRQWUROOR�� IDVH� LQ� FXL� ULOHYDQR� OH� DWWLYLW¡� GHOOH� $XWRULW¡� LQGLYLGXDWH� GDO�
5HJRODPHQWR�����������8(�FKH�JHVWLVFRQR�LO�SURFHVVR�GL�DVVHJQD]LRQH�GHL�ILQDQ]LDPHQWL��OD�
JHVWLRQH��LO�PRQLWRUDJJLR��OD�UHQGLFRQWD]LRQH�H�LO�FRQWUROOR�GHL�SURJHWWL��

OģDWWLYLW¡�GHJOL�2UJDQLVPL�,QWHUPHGL��FXL�VSHWWD� OR�VYROJLPHQWR�GL�VLJQLILFDWLYH�DWWLYLW¡� ORUR�
DVVHJQDWH�GDOOH�$XWRULW¡�GL�*HVWLRQH�H�GDOOH�$XWRULW¡�GL�FRQWUROOR���

&RQ� ULIHULPHQWR� DL� WUH� DPELWL� GL� DQDOLVL� FRQVLGHUDWL�� VRQR� VWDWH� LGHQWLILFDWH�� D� WLWROR�
HVHPSOLILFDWLYR�HG�LSRWHWLFR��OH�DWWLYLW¡�D�SLº�HOHYDWR�ULVFKLR�GL�FRUUX]LRQH�R�GL� �QRQFKª�
HVHPSL�GL�HYHQWL�ULVFKLRVL�H�GL�PLVXUH�GL�SUHYHQ]LRQH��&LUFD�OH�LQGLFD]LRQL�LQ�PDWHULD�GL�WUDVSDUHQ]D��
VL�©�WHQXWR�FRQWR�GHOOH�SUHYLVLRQL�GHL�5HJRODPHQWL�HXURSHL�H�GL�TXHOOH�QD]LRQDOL�FRQ�OģLQWHQWR�GL�
DUPRQL]]DUH�H�VHPSOLILFDUH��SHU�TXDQWR�SRVVLELOH�VWDQWH�L�YLQFROL�QRUPDWLYL��JOL�RQHUL�DPPLQLVWUDWLYL�
HVLVWHQWL��

,� ODYRUL� GHO� WDYROR� WHFQLFR� KDQQR� SUHVR� DYYLR� GDOOģDQDOLVL� GHOOD� GLVFLSOLQD� FRPXQLWDULD� D�
FRPLQFLDUH�GDOOD�IDVH�GL�SURJUDPPD]LRQH�
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/R� VWDQ]LDPHQWR� H� OD� VXGGLYLVLRQH� GHL� )RQGL� WUD� 6WDWL� PHPEUL� H� 5HJLRQL� VHJXRQR� XQ� LWHU�
FRPSOHVVR��$�SDUWH�OH�QHJR]LD]LRQL�SHU�OD�GHILQL]LRQH�GHO�TXDGUR�JHQHUDOH�GHO�ELODQFLR�FRPXQLWDULR�
VX� FXL� OH� LVWLWX]LRQL� HXURSHH�GHILQLVFRQR� H� ILQDOL]]DQR� LO�5HJRODPHQWR� UHODWLYR� DOOH� GLVSRVL]LRQL�
FRPXQL�VXL�)RQGL�6WUXWWXUDOL�H�L�5HJRODPHQWL�VSHFLILFL�UHODWLYL�D�FLDVFXQ�)RQGR��OD�&RPPLVVLRQH�
HXURSHD�LQWHUYLHQH�D�OLYHOOR�GL�RJQL�VLQJROR�3DHVH�FRQ�XQ� ,Q�HVVR�VRQR�HVSUHVVH�OH�
SULRULW¡�H�OH�VILGH�VSHFLILFKH�SHU�LO�3DHVH�H�LPSRVWDWR�LO�TXDGUR�SHU�OD�VXFFHVVLYD�GHILQL]LRQH�GHOOH�
VWUDWHJLH�D�OLYHOOR�QD]LRQDOH���

4XHVWH� XOWLPH� VRQR� LQGLYLGXDWH� QHOOģ$FFRUGR� GL� 3DUWHQDULDWR�� GRFXPHQWR� LQ� FXL� RJQL� 6WDWR�
PHPEUR�GHVFULYH�OD�SURSULD�VWUDWHJLD�SHU�OģXWLOL]]R�GHL�)RQGL�VWUXWWXUDOL���

/ģ$FFRUGR�GL�3DUWHQDULDWR�GHWWDJOLD�SHU�RJQXQR�GHL�)RQGL��SHU�RJQL�5HJLRQH�H�SHU�RJQXQR�GHJOL�
2ELHWWLYL� WHPDWLFL� ILVVDWL� D� OLYHOOR� HXURSHR�� OH� SULRULW¡� QD]LRQDOL�� OH� PRGDOLW¡� GL� DWWXD]LRQH� H�
OģDOORFD]LRQH� GHL� ILQDQ]LDPHQWL�� 7DOH� $FFRUGR� YLHQH� VWLODWR� GDJOL� 6WDWL� PHPEUL� FRQ� LO�
FRLQYROJLPHQWR�GL�SDUWQHU�LQGLFDWL�GDOOģDUW����GHO�5HJ�������������DXWRULW¡�UHJLRQDOL�H�ORFDOL��SDUWL�
HFRQRPLFKH�H�VRFLDOL��SHUWLQHQWL�RUJDQLVPL�FKH�UDSSUHVHQWDQR�OD�VRFLHW¡�FLYLOH�FRPSUHVL�L�SDUWQHU�
DPELHQWDOL�� OH� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH� H� JOL� RUJDQLVPL� GL� SURPR]LRQH� GHOOģLQFOXVLRQH�
VRFLDOH��GHOOD�SDULW¡�GL�JHQHUH�H�GHOOD�QRQ�GLVFULPLQD]LRQH���LQ�FRHUHQ]D�FRQ�OģLPSRVWD]LRQH�GL�XQD�

�PXOWLOLYHOOR��/ģ$FFRUGR�©�SRL�VRWWRSRVWR�DOOģDSSURYD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD��

7UD� L�FRQWHQXWL�HVVHQ]LDOL�GHOOģ$FFRUGR�GL�3DUWHQDULDWR�ULHQWUD�XQ
DQDOLVL�GHOOH�GLVSDULW¡��GHOOH�
HVLJHQ]H�GL�VYLOXSSR�H�GHO�SRWHQ]LDOH�GL�FUHVFLWD��LQ�EDVH�DO�SURJUDPPD�QD]LRQDOH�GL�ULIRUPD�H�DOOH�
UDFFRPDQGD]LRQL�VSHFLILFKH�GHVWLQDWH�DO�3DHVH�QHOOģDPELWR�GHO�6HPHVWUH�HXURSHR��OģHOHQFD]LRQH�GHOOH�
PLVXUH� SHU� JDUDQWLUH� O
HIILFDFH� XWLOL]]R� GHL� IRQGL� GL� LQYHVWLPHQWR� HXURSHL� �IRQGL� 6,(�� H� SHU� LO�
FRRUGLQDPHQWR� WUD� L� IRQGL� 6,(� FRQ� JOL� DOWUL� ILQDQ]LDPHQWL� HXURSHL� H� QD]LRQDOL�� LQIRUPD]LRQL�
HVVHQ]LDOL�SHU�OD�YHULILFD� �GHOOD�FRQIRUPLW¡�DOOH�UHJROH�LQ�PDWHULD�GL�DGGL]LRQDOLW¡�H�LQGLFD]LRQH�
GHOOH�D]LRQL�FRQ�FXL�VL�LQWHQGH�UDIIRU]DUH�OD�FDSDFLW¡�DPPLQLVWUDWLYD�GHOOH�DXWRULW¡�FRLQYROWH�QHOOD�
JHVWLRQH�H�QHO�FRQWUROOR�GHL�SURJUDPPL���

/ģ$FFRUGR� GL� SDUWHQDULDWR� ©� SUHGLVSRVWR� GDO� *RYHUQR� LQ� FROODERUD]LRQH� FRQ� OH� $XWRULW¡�
UHJLRQDOL�H�ORFDOL�HG�LQ�GLDORJR�FRQ�OD�&RPPLVVLRQH�HXURSHD��9L�©�DQFKH�XQD�IDVH�GL�HVDPH�LQ�VHGH�
SDUODPHQWDUH�FKH�VL�VYROJH�DQFKH�WUDPLWH�DXGL]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL��ROWUH�D�UDSSUHVHQWDQWL�
GHO�*RYHUQR��SX³�WUDWWDUVL�DQFKH�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�H�GHOOH�IRU]H�VRFLDOL���

1HOOģDPELWR�GHOOD�SROLWLFD�UHJLRQDOH�GL�FRHVLRQH�SHU�LO�FLFOR������������DFFDQWR�DL�3URJUDPPL�
ILQDQ]LDWL�GDL�)RQGL�VWUXWWXUDOL�H�GL�LQYHVWLPHQWR�HXURSHL�H�GDOOH�ULVRUVH�QD]LRQDOL�VWDELOLWH�SHU�LO�
UHODWLYR�FRILQDQ]LDPHQWR��)RQGR�GL�URWD]LRQH�Ġ�OHJJH�Q������GHO�������DUW������VRQR�VWDWL�SUHYLVWL�
3LDQL�RSHUDWLYL�H�3LDQL�VWUDOFLR��ILQDQ]LDWL�FRQ�OH�ULVRUVH�)RQGR�GL�VYLOXSSR�H�FRHVLRQH�6&������������
QRQFKª�3URJUDPPL�GL�D]LRQH�H�FRHVLRQH�FRPSOHPHQWDUL��D�YDOHUH�VXOOH�ULVRUVH�UHVLGXH�GHO�)RQGR�GL�
URWD]LRQH����

,O�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�©�OR�VWUXPHQWR�SULQFLSDOH�GL�SURPR]LRQH�HG�DWWXD]LRQH�
GHOOD�SROLWLFD�QD]LRQDOH�GL� FRHVLRQH� WHUULWRULDOH��(VVR�©�YROWR� D�JDUDQWLUH�XQLW¡�SURJUDPPDWLFD� H�
ILQDQ]LDULD�DOOģLQVLHPH�GHJOL�LQWHUYHQWL�DJJLXQWLYL�D�ILQDQ]LDPHQWR�QD]LRQDOH��ULYROWL�DO�ULHTXLOLEULR�
HFRQRPLFR�H�VRFLDOH�WUD�OH�GLYHUVH�DUHH�GHO�3DHVH��+D�XQD�GXUDWD�WHPSRUDOH�GL�VHWWH�DQQL��FRLQFLGHQWH�
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FRQ�OD�SURJUDPPD]LRQH�GHL� IRQGL�VWUXWWXUDOL�GHOOģ8QLRQH�HXURSHD��SHU�JDUDQWLUH� OģXQLWDULHW¡�H� OD�
FRPSOHPHQWDULHW¡�GHOOH�SURFHGXUH�GL�DWWLYD]LRQH�GHOOH�UHODWLYH�ULVRUVH�FRQ�TXHOOH�SUHYLVWH�SHU�L�IRQGL�
VWUXWWXUDOL�GHOOģ8(��

/D�GHOLEHUD�&,3(�Q�����GHO�����������KD�LQGLFDWR�OģDPPRQWDUH�GHOOH�ULVRUVH�DVVHJQDWH�DO�)RQGR�
GL�VYLOXSSR�H�FRHVLRQH�SHU�LO�FLFOR�GL�SURJUDPPD]LRQH������������LQGLYLGXDQGR�OH�DUHH�WHPDWLFKH�H�
VWDELOHQGRQH�OD�UHODWLYD�GRWD]LRQH�ILQDQ]LDULD��/D�OHJJH�GL�6WDELOLW¡�GHO�������DUW�����FR�������OHWW��F��
KD�SUHYLVWR�FKH�SHU�FLDVFXQD�DUHD�WHPDWLFD�QD]LRQDOH�VLDQR�SURJUHVVLYDPHQWH�GHILQLWL��GD�SDUWH�GHOOD�
&DELQD�GL�5HJLD�VX�SURSRVWD�GHOOģ$XWRULW¡�3ROLWLFD�SHU�OD�&RHVLRQH��SLDQL�RSHUDWLYL�GD�VRWWRSRUUH�
DO�&,3(�SHU�OD�UHODWLYD�DSSURYD]LRQH��DUWLFRODWL�LQ�D]LRQL�HG�LQWHUYHQWL�FKH�UHFKLQR�OģLQGLFD]LRQH�GHL�
ULVXOWDWL� DWWHVL� H� GHL� VRJJHWWL� DWWXDWRUL�� /ģHODERUD]LRQH� GHL� 3LDQL� RSHUDWLYL� DYYLHQH� PHGLDQWH� OD�
FRRSHUD]LRQH�WUD�L�GLYHUVL�OLYHOOL�GL�JRYHUQR��DQFKH�WUDPLWH�DFFRUGL�R�LQWHVH�LVWLWX]LRQDOL���

4XDORUD�JOL�LQWHUYHQWL�QRQ�VLDQR�JL¡�VWDWL�LQGLYLGXDWL��LQ�RJQL�3LDQR�RSHUDWLYR�GRYUDQQR�HVVHUH�
SUHYLVWH�SURFHGXUH�HIILFDFL�GL�LQGLYLGXD]LRQH�GHL�SURJHWWL�GD�UHDOL]]DUH��EDVDWH�VXOOģLGHQWLILFD]LRQH�
HG�DSSOLFD]LRQH�GHL�FULWHUL�GL�DWWXD]LRQH�H�GL�YHULILFD�GHL�ULVXOWDWL�FRQVHJXLWL��/H�OLQHH�GL�LQWHUYHQWR�
SUHYLVWH� QHOOD� SURJUDPPD]LRQH� GHO� )RQGR� VRQR� DWWXDWH� GLUHWWDPHQWH� GDOOģDPPLQLVWUD]LRQH� GL�
ULIHULPHQWR�GHVWLQDWDULD�GHOOH�ULVRUVH�R�� LQ�DOWHUQDWLYD��PHGLDQWH�$FFRUGL�GL�3URJUDPPD�4XDGUR�
UDIIRU]DWL� 6WDWR� Ġ� 5HJLRQH�� QHO� FDVR� LQ� FXL� OH� $PPLQLVWUD]LRQL� FRLQYROWH� YDOXWLQR� QHFHVVDULD� R�
RSSRUWXQD�DL� ILQL�GL�XQD�PDJJLRUH�HIILFDFLD��XQD�PRGDOLW¡�DWWXDWLYD�EDVDWD�VX�XQ�FRRUGLQDPHQWR�
PXOWLOLYHOOR�RYYHUR�VH�OR�ULFKLHGD�OD�&DELQD�GL�5HJLD��

)HUPR�UHVWDQGR�LO�FDUDWWHUH�SROLWLFR�GHOOH�VFHOWH�GL�IRQGR�GHOOD�SURJUDPPD]LRQH�H�GL�FXL�QRQ�VL�
WUDWWD�LQ�TXHVWR�DSSURIRQGLPHQWR��H�SXU�QHO�TXDGUR�GL�XQ�QHWWR�PLJOLRUDPHQWR�FKH�VL�©�UHJLVWUDWR�
QHJOL� XOWLPL� DQQL� GHOOD� IDVH� GL� SURJUDPPD]LRQH� GHJOL� LQWHUYHQWL� GD� DPPHWWHUH� D� ILQDQ]LDPHQWR�
FRPXQLWDULR��QHO�FRUVR�GHL� ODYRUL�GHO� WDYROR�©�HPHUVR�FKH� LQ�DOFXQL�FDVL� OD� OLPLWDWD�TXDOLW¡�GHOOD�
SURJHWWD]LRQH� GL� DOFXQL� LQWHUYHQWL�� RYYHUR� OD� VHOH]LRQH� GL� SURJHWWL� ĥQRQ�PDWXULĦ� GD� SDUWH� GHOOH�
DPPLQLVWUD]LRQL�� KD� LQFLVR� VXO� VXFFHVVR� GHOOD� VWUDWHJLD� DOOD� EDVH� GHOOD� SURJUDPPD]LRQH����
/ģLQVXIILFLHQWH� TXDOLW¡� GHOOD� SURJHWWD]LRQH� KD� LQ� GLYHUVL� FDVL� FRQGRWWR� DO� GHILQDQ]LDPHQWR� GHL�
SURJHWWL�R�D�ULWDUGL�VLJQLILFDWLYL�QHOOD�IDVH�GL�DWWXD]LRQH���

1HL� FLFOL� GL� SURJUDPPD]LRQH� ���������� H� ���������� VL� ©� LQROWUH� UHJLVWUDWR� XQ� DQGDPHQWR�
YDULDELOH�GHOOD�VSHVD�FDUDWWHUL]]DWR�GD�ULWDUGL��DFFHOHUD]LRQL�H�ULPRGXOD]LRQL��FRV�FRPH�GģDOWURQGH�
QHO� FRPSOHVVR� GHOOD� VSHVD� GL� LQYHVWLPHQWR� LQ� ,WDOLD��� SHU� FDXVH� LPSXWDELOL� DG� HYHQWL� HVWHUQL� �DG�
HVHPSLR��GLIILFROW¡�QHL�IOXVVL�GL�FDVVD�FROOHJDWL�DOOH�UHJROH�GHO�ĥ3DWWR�GL�VWDELOLW¡Ħ��R�DOOH�FLWDWH�FDUHQ]H�
QHOOD�VHOH]LRQH�GHL�SURJHWWL�PD�DGGHELWDELOL�DQFKH�D�FDXVH�LQWHUQH�DL�VRJJHWWL�FRLQYROWL�QHOOD�IDVH�GL�
SURJUDPPD]LRQH���

,O�WDYROR�KD�UHJLVWUDWR�XQ�FRQVLGHUHYROH�SURJUHVVR�FRQ�ULIHULPHQWR�DO�FLFOR�GL�SURJUDPPD]LRQH�
�����������FRQ�OģDGR]LRQH�GL�VSHFLILFL�SUHVLGL�YROWL�D�UDIIRU]DUH�OD�FRQFUHWD�IDWWLELOLW¡�GHJOL�LQWHUYHQWL�
ILQDQ]LDWL�FRQ�L�IRQGL�VWUXWWXUDOL��VL�ID�ULIHULPHQWR��DG�HVHPSLR��DOOH�FRQGL]LRQDOLW¡� �HG�DL�SLDQL�

���6L�ULFRUGD�FKH�QHOOD�JHVWLRQH�GHL�IRQGL�HXURSHL�OD�VHOH]LRQH�GHJOL�LQWHUYHQWL�©�XQ�SURFHVVR�VWUXWWXUDWR��FKH�SDUWH�GDOOD�
VWHVXUD�GHO�3URJUDPPD�2SHUDWLYR��GRYH�VRQR�LQGLYLGXDWH�OH�OLQHH�GL�D]LRQH�H�OH�UHODWLYH�PRGDOLW¡�DWWXDWLYH���SURVHJXH�
FRQ�OD�GHILQL]LRQH�GHL�FULWHUL��DSSURYDWL�LQ�VHGH�SDUWHQDULDOH��GD�XWLOL]]DUH�GD�SDUWH�GHOOģ$XWRULW¡�GL�*HVWLRQH�2UJDQLVPR�
,QWHUPHGLR�SHU�OD�VHOH]LRQH�GHL�SURJHWWL���
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GL�UDIIRU]DPHQWR�DPPLQLVWUDWLYR�� ,QROWUH��QHO�QXRYR�FLFOR�GL�SURJUDPPD]LRQH��SHU�DVVLFXUDUH� LO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL�HG�LQ�OLQHD�FRQ�LO�SULQFLSLR�GHOOD�VDQD�JHVWLRQH�ILQDQ]LDULD��
©� VWDWR� UDIIRU]DWR� LO� VLVWHPD� GHOOH� SUHPLDOLW¡� HG� LO� VLVWHPD� GL� YHULILFD� GHOOH� � WUDPLWH�
OģLQWURGX]LRQH�GHO�F�G�� ����

3HU�TXDQWR�PROWR�VL� VLD�RSHUDWR�SHU� LQQDO]DUH� LO� OLYHOOR�GL�TXDOLW¡�GHJOL� LQWHUYHQWL�� LO�QRGR�GL�
IRQGR�DSSDUH�OHJDWR�DG�XQ�SLº�JHQHUDOH�SURFHVVR�GL�LPSRYHULPHQWR�WHFQLFR�GHOOD�DPPLQLVWUD]LRQL�
LWDOLDQH�� GRYXWR� VSHVVR� DOOR� VFDUVR� LQYHVWLPHQWR� QHOOH� ILJXUH� SURIHVVLRQDOL� DG� HOHYDWR� FRQWHQXWR�
WHFQLFR���

/D� IRUPD]LRQH� H� LO� SRWHQ]LDPHQWR� GHOOH� FDSDFLW¡� H� GHOOH� SURIHVVLRQDOLW¡� LQWHUQH� DOOH�
DPPLQLVWUD]LRQL�UDSSUHVHQWHUHEEH�XQ�ULOHYDQWH�IDWWRUH�GL�PLJOLRUDPHQWR��3XQWDUH�VX�FRPSHWHQ]H�
WHFQLFKH� LQWHUQH� ULFKLHGH� LQYHVWLPHQWL� FKH� SRWUHEEHUR� HVVHUH� UHFXSHUDWL� D� SDUWLUH� GD� TXHOOL�
VXOOģDVVLVWHQ]D�WHFQLFD�H�VXL�SURJHWWL�HXURSHL�GHGLFDWL�DOOD�IRUPD]LRQH�GHL�IXQ]LRQDUL�SXEEOLFL���

3XU�QHO�SUHQGHUH�DWWR�FKH�OD� �GHL�3URJUDPPL�RSHUDWLYL�HXURSHL�H�QD]LRQDOL�SUHYHGH�
DQFKH�OģLVWLWX]LRQH�GL�&RPLWDWL�GL�VRUYHJOLDQ]D�SHU�RJQL�3URJUDPPD�FRQ�OR�VSHFLILFR�FRPSLWR��
WUD�JOL�DOWUL��GL�DSSURYDUH�OD�PHWRGRORJLD�H�L�FULWHUL�XVDWL�SHU�OD�VHOH]LRQH�GHJOL�LQWHUYHQWL��XQ�
ULVFKLR�FRUUXWWLYR�LQWHVR�LQ�VHQVR�ODWR���©�UDSSUHVHQWDWR�GD�VFHOWH�LPSURSULH�QHOOD�VHOH]LRQH�GL�
SURJHWWL��JXLGDWH�GD�SUHVVLRQL�GL�LQWHUHVVL�HVWHUQL�QRQ�FRHUHQWL�FRQ�OģDWWXD]LRQH�GHJOL�LQGLUL]]L�
VWUDWHJLFL�GHFLVL�LQ�VHGH�GL�SURJUDPPD]LRQH��

$OOD�OXFH�GL�TXDQWR�VRSUD�©�FHUWDPHQWH�RSSRUWXQR�FKH�OH�DPPLQLVWUD]LRQL�SUHVWLQR�SDUWLFRODUH�
DWWHQ]LRQH�DL�SURFHVVL�GL�DQDOLVL�H�GHILQL]LRQH�GHL�IDEELVRJQL�SHU�LPSHGLUH�HYHQWXDOL�VFRVWDPHQWL�WUD�
L�IDEELVRJQL�HG�L�SURJHWWL�VHOH]LRQDWL��DQFKH�PHGLDQWH�XQ�DGHJXDWR�H�FRVWDQWH�PRQLWRUDJJLR�GHOOH�
VSHVH���

/H� DPPLQLVWUD]LRQL� SRWUHEEHUR�� LQROWUH�� GHILQLUH� DGHJXDWL� OLYHOOL� GL� SURJHWWD]LRQH� SHU� OD�
YDOXWD]LRQH�GHOOH�SURSRVWH�GD�UHDOL]]DUH���

��DXVSLFDELOH�OD�FUHD]LRQH�GL�VWD]LRQL�DSSDOWDQWL�TXDOLILFDWH�IUD�SLº�HQWL�SHU�VHOH]LRQDUH�SURJHWWL�
GL�HOHYDWD�TXDOLW¡��6L�WUDWWD�GL�XQD�VFHOWD�JL¡�FRPSLXWD�QHO�FRGLFH�GHJOL�DSSDOWL�GHO�������G�OJV��
����������PD�ILQRUD�DQFRUD�LQFRPSLXWD��1HO�VHWWRUH�GHL�IRQGL�VWUXWWXUDOL�OD�DVVROXWD�QHFHVVLW¡�
GL�PLJOLRUDPHQWR�GHOOH�FDSDFLW¡�WHFQLFKH�H�GL�SURJHWWD]LRQH�GHOOH�DPPLQLVWUD]LRQL�SRWUHEEH�
FRQGXUUH�D�PLJOLRUDUH�OģDWWXD]LRQH�GHJOL�RELHWWLYL�GD�UHDOL]]DUH��

��� ,O�TXDGUR�GL�ULIHULPHQWR�GHOOģDWWXD]LRQH� � ��©�XQR�VWUXPHQWR� LQWURGRWWR�QHO�QXRYR�FLFOR�GL�
SURJUDPPD]LRQH�SHU�PLJOLRUDUH�OģHIILFDFLD�QHOOģDWWXD]LRQH�GHL�SURJUDPPL��6L�EDVD�VX�XQ�VLVWHPD�GL�LQGLFDWRUL�D�OLYHOOR�
GL�SULRULW¡��OHJDWL�SULQFLSDOPHQWH�DOOģDWWXD]LRQH�ILQDQ]LDULD�H�DOOH�UHDOL]]D]LRQL�ILVLFKH��SHU�L�TXDOL�GHYRQR�HVVHUH�ILVVDWL�
WDUJHW�LQWHUPHGL�� ��DO������H�WDUJHW�ILQDOL�DO�������1HO������D�VHJXLWR�GHOOD�YHULILFD�GHOOģDWWXD]LRQH��

�� OD� &(� DWWULEXLVFH� OD� ULVHUYD� GL� HIILFDFLD� � �� DOOH� SULRULW¡� FKH� KDQQR� FRQVHJXLWR� L� WDUJHW�
LQWHUPHGL��8Q�OLYHOOR�QRQ�VRGGLVIDFHQWH�GL�FRQVHJXLPHQWR�GHL�WDUJHW�LQWHUPHGL�H�ILQDOL�SX³�GHWHUPLQDUH�DQFKH�VDQ]LRQL�
�VRVSHQVLRQL�GHL�SDJDPHQWL�QHO������H�FRUUH]LRQL�ILQDQ]LDULH�QHO��������
���9HGL�Oģ$JJLRUQDPHQWR������DO�31$��
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,Q�UHOD]LRQH�DOOH�FDSDFLW¡�ILQDQ]LDULH�GL�FLDVFXQD�DPPLQLVWUD]LRQH��XQ
DOWUD�PLVXUD�SRWUHEEH�
HVVHUH�TXHOOD�GHOOD�FRVWLWX]LRQH�GL�DSSRVLWL�Ģ3DUFR�SURJHWWLģ�ILQDOL]]DWL�D�UHQGHUH�GLVSRQLELOH�
XQD� ĥULVHUYDĦ� GL� SURJHWWL�� DYHQWL� DG� RJJHWWR� LQIUDVWUXWWXUH� PDWHULDOL� H� LPPDWHULDOL�� D� FXL�
DWWLQJHUH� SHU� XQD� SLº� UDSLGD� HG� HIILFDFH� SURJUDPPD]LRQH� UHJLRQDOH� H� ORFDOH�� *LRYD�
VRWWROLQHDUH�FKH�DOFXQH�5HJLRQL�VWDQQR�JL¡�VSHULPHQWDQGR�WDOH�SRVVLELOLW¡��

$OWUD� FULWLFLW¡� FROOHJDWD� DOOD� IDVH� GL� SURJUDPPD]LRQH� ©� FRQQHVVD� DL� ULWDUGL� FKH� SRVVRQR�
UHJLVWUDUVL�QHOOH�IDVL�GL�DIILGDPHQWR�HG�HVHFX]LRQH�GHJOL�LQWHUYHQWL��7DOL�ULWDUGL�FRPSRUWDQR�OD�
FDWWLYD� SUDVVL� GL� FRQFHQWUDUH� OD� VSHVD� QHOOH� XOWLPH� DQQXDOLW¡� GLVSRQLELOL� GHO� FLFOR� GL�
SURJUDPPD]LRQH��FRQ�FRQVHJXHQWL�ULPRGXOD]LRQL�GHL�SURJUDPPL�D�YROWH�HIIHWWXDWH�DQFKH�D�
ULGRVVR�GHOOD�FRQFOXVLRQH�GHOOD�SURJUDPPD]LRQH�PHGHVLPD��&L³�GHWHUPLQD�OR�VSRVWDPHQWR�GL�
ULVRUVH��DQFKH�LQJHQWL��YHUVR�OH�PLVXUH�D�PDJJLRU�ĥWLUDJJLRĦ��GRWDWH�FLR©�GL�XQD�SLº�HOHYDWD�
FDSDFLW¡�DWWXDWLYD���

��SRVVLELOH�LQ�WDOL�LSRWHVL�LO�ULVFKLR�FKH�L�ULWDUGL�VLDQR�GHWHUPLQDWL�GD�SUHVVLRQL�HVWHUQH�H�R�FKH�
OH� DPPLQLVWUD]LRQL�RSHULQR� VFHOWH� FRQWLQJHQWL� VX�SURJHWWL��PD�FKH� VL�SRVVRQR�HVWHQGHUH� DL�
QXRYL�SURJUDPPL�GL�VSHVD�QRQ�RULJLQDULDPHQWH�FRQWHPSODWL�QHOOD�VWUDWHJLD�SURJUDPPDWLFD��

,Q�TXHVWR�FRQWHVWR��GHYH�FRQVLGHUDUVL��LQ�SULPR�OXRJR��FKH�QHO�FRUVR�GHO�SUHFHGHQWH�FLFOR�GL�
)RQGL�VWUXWWXUDOL�OR�VWHVVR�*RYHUQR�HUD�LQWHUYHQXWR�D�IDU�IURQWH�D�WDOH�SRVVLELOH�GLVWRUVLRQH�
LQWURGXFHQGR�OR�VWUXPHQWR�VSHFLILFR�GHO�3LDQR�GL�$]LRQH�&RHVLRQH��GģRUD�LQ�SRL�3$&���TXDOH�
VWUXPHQWR� GL� SURJUDPPD]LRQH� VWUDRUGLQDULR�� YROWR� VLD� D� GHILQLUH� D� OLYHOOR� QD]LRQDOH� �FRQ�
FRRUGLQDPHQWR� D� OLYHOOR� UHJLRQDOH�� XQ� QXRYR� SURJUDPPD� SDUDOOHOR� D� TXHOOR� GHL� )RQGL�
VWUXWWXUDOL��VLD�D�LQWURGXUUH�VWUXPHQWL�H�OLQHH�GģLQWHUYHQWR�FRQ�LO�ILQH�GL�UHQGHUH�SLº�HIILFLHQWH�
OD�JHVWLRQH�GHL�)RQGL�LQ�FRUVR���

4XDOH�PLVXUD�D�SUHVLGLR�GHO�ULVFKLR�ULOHYDWR��VL�ULEDGLVFH�OD�QHFHVVLW¡�GL�VSHFLILFD�DWWHQ]LRQH�
DOOD�IDVH�GL�SURJUDPPD]LRQH�H�SURJHWWD]LRQH��VHFRQGR�OH�PRGDOLW¡�JL¡�VRSUD�LQGLFDWH��

3HUDOWUR��DQFKH�SHU�OD�QXRYD�IDVH�GL�SURJUDPPD]LRQH�GHL�)RQGL�VWUXWWXUDOL������������D�IURQWH�
GHOOD�SUHYLVLRQH�GL�SURJUDPPL�FRPSOHPHQWDUL�QHO�FRQWHVWR�GHOOD�3$&��OģLPSLHJR�GL�PLVXUH�D�
SUHVLGLR�GL�XQD�DGHJXDWD�SURJUDPPD]LRQH�H�SURJHWWD]LRQH�SX³�HVVHUH�WDOH�GD�DVVLFXUDUH�XQD�
GLPHQVLRQH�UHJLRQDOH�H�ORFDOH�QHOOģHODERUD]LRQH�GHOOD�VWUDWHJLD���

6L�VRWWROLQHD�� LQROWUH�� OģRSSRUWXQLW¡�GL�SUHGLVSRUUH�VWUXPHQWL�HG�D]LRQL�DWWL�D�JDUDQWLUH�XQD�
DGHJXDWD� LQIRUPD]LRQH� VXOOH� SROLWLFKH� GL� FRHVLRQH� DWWUDYHUVR� LO� UDIIRU]DPHQWR� GHOOD�
FRPXQLFD]LRQH�YHUVR�OD�FROOHWWLYLW¡�GL�FLWWDGLQL��LPSUHVH�H�SDUWHQDULDWR�HFRQRPLFR�H�VRFLDOH��
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8OWHULRUH� FULWLFLW¡� ©� ULFRQGXFLELOH� DOOģHVWUHPD� IUDPPHQWD]LRQH� GHJOL� LQWHUYHQWL�� /D�
GLVWULEX]LRQH� IUDPPHQWDULD� GL� EXRQD� SDUWH� GHOOH� ULVRUVH� SX³� LQFLGHUH� VLD� VXOOD� TXDOLW¡� GHL�
SURJHWWL�VLD�VXO�SRWHQ]LDOH�LQQRYDWLYR�GHL�SURJUDPPL�H�VXOOD�ORUR�FDSDFLW¡�GL�SURGXUUH�HIIHWWL�
ĥVWUXWWXUDOLĦ� VXO� WHVVXWR� VRFLR�HFRQRPLFR��'D� FL³� LO� ULVFKLR� GL� QRQ� DWWXDUH� SLHQDPHQWH� OD�
YLVLRQH�VWUDWHJLFD�H�GHOOD�ĢFDWWXUDģ�GHOOD�D]LRQH�GHOOģDPPLQLVWUD]LRQH�GD�SDUWH�GL�LQWHUHVVL�QRQ�
FRHUHQWL� FRQ� OD� SURJUDPPD]LRQH� XIILFLDOH�� JL¡� VRSUD� ULOHYDWR�� PD� DQFKH� TXHOOR� GHOOD�
IUDPPHQWD]LRQH�GHL�UHODWLYL�FRQWUROOL�FKH�SRWUHEEHUR�ULVXOWDUH�GHSRWHQ]LDWL�

4XDOH�PLVXUD� D� SUHVLGLR� SX³� HVVHUH� LQGLFDWD� OģLQGLYLGXD]LRQH� GL� FULWHUL� SHU� OD� VFHOWD� GHOOH�
SURSRVWH� SURJHWWXDOL� GD� SRUUH� D� EDVH� GHOOD� SURJUDPPD]LRQH� FKH� DEELDQR� ULJXDUGR� DOOD�
GLPHQVLRQH�FRPSOHVVLYD� �WHPSRUDOH�HG�HFRQRPLFD��GHOOģLQWHUYHQWR�SURSRVWR��YDORUL]]DQGR�
DOWUHV�SURJHWWL�FKH�VLDQR�LQ�JUDGR�GL�ULXQLILFDUH�LQ�OLQHH�GL�D]LRQH�DPSLH�DQFKH�XQD�SOXUDOLW¡�
GL�SLFFROL�LQWHUYHQWL���

,O� VLVWHPD� GL� JHVWLRQH� H� FRQWUROOR� GHL� SURJUDPPL� ILQDQ]LDWL� GDL� )RQGL� VWUXWWXUDOL� ULVSRQGH�
DOOģHVLJHQ]D� GL� DVVLFXUDUH� OģHIILFDFH� DWWXD]LRQH� GHJOL� LQWHUYHQWL� H� OD� VDQD� JHVWLRQH� ILQDQ]LDULD�� QHO�
ULVSHWWR�GHOOD�QRUPDWLYD�FRPXQLWDULD�H�QD]LRQDOH�DSSOLFDELOH���

$QFKH� SHU� OD� QXRYD� SURJUDPPD]LRQH� ©� VWDWR� FRQIHUPDWR� OģDVVHWWR� GHO� VLVWHPD� GL� JHVWLRQH� H�
FRQWUROOR�GHL�SURJUDPPL�RSHUDWLYL�DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�WUH�DXWRULW¡��$XWRULW¡�GL�*HVWLRQH�
�GL�VHJXLWR�$G*���$XWRULW¡�GL�&HUWLILFD]LRQH��GL�VHJXLWR�$G&��H�$XWRULW¡�GL�$XGLW��GL�VHJXLWR�$G$���

2FFRUUH�SUHOLPLQDUPHQWH�GDUH�DWWR�GHOOD�FLUFRVWDQ]D�FKH�LQ�VHGH�GL�GHILQL]LRQH�GHOOD�VWUDWHJLD�
���������� WUDPLWH� OģHODERUD]LRQH� GHOOģ$FFRUGR� GL� 3DUWHQDULDWR DGRWWDWR� WUD� OD� &RPPLVVLRQH�
(XURSHD� H� OR� 6WDWR� ,WDOLDQR� LQ� GDWD� ������������ VRQR� VWDWL� GHWWDJOLDWL� QHOOģ$OOHJDWR� ,,�

��HG�DOOD�OXFH�GL�TXDQWR�JL¡�LQGLFDWR�GDO�5HJRODPHQWR�
8(�����������H�VXRL�DOOHJDWL��L�SULQFLSL�JHQHUDOL�DSSOLFDELOL�DO�VLVWHPD�GL�JHVWLRQH�H�FRQWUROOR�FKH�
LQFOXGRQR�� SHU� FLDVFXQD� VWUXWWXUD� RUJDQL]]DWLYD� �$G*�� $G&�� $G$��� OģLQGLYLGXD]LRQH� GHOOH�
SULQFLSDOL�SURFHGXUH�H�OD�GHILQL]LRQH�GL�

�� DXVSLFDQGR�� DOWUHV�� XQD� DGHJXDWD� GLIIXVLRQH� GL� WDOL� LQGLFD]LRQL� DQFKH�QHL�
FRQIURQWL�GHJOL�HYHQWXDOL�RUJDQLVPL�LQWHUPHGL�H�GHL�EHQHILFLDUL��

/H�VSHFLILFKH�LQGLFD]LRQL�FRQWHQXWH�QHO�VXGGHWWR�$OOHJDWR�H�LYL�GHWWDJOLDWH�SHU�VLQJROD�$XWRULW¡��
SURSULR� LQ� UDJLRQH� GHOOD� ILQDOLW¡� LQGLFDWD�� VRQR�� SHUWDQWR�� GD� ULWHQHUVL� JL¡� TXDOL� PLVXUH� GL�
SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� DOOH� TXDOL� GHYH� HVVHUH� IDWWR� DGHJXDWR� ULIHULPHQWR� LQ� VHGH� GL�
SUHGLVSRVL]LRQH�GHL�373&�GD�SDUWH�GL�WXWWH�OH�DPPLQLVWUD]LRQL�FRLQYROWH�QHO�SURFHVVR�GL�JHVWLRQH�H�
FRQWUROOR�GHL�)RQGL�VWUXWWXUDOL��

3XU� LQ� SUHVHQ]D� GHO� ULFRUGDWR� SRVLWLYR� TXDGUR� GL� GLVSRVL]LRQL� VXOOD� JHVWLRQH� H� VXO� FRQWUROOR��
GDOOģDQDOLVL� HIIHWWXDWD� QHO� WDYROR� WHFQLFR� VRQR� HPHUVL� DOFXQL� SURILOL� GL� FULWLFLW¡� FKH� UHQGRQR�
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RSSRUWXQD� OģLQGLYLGXD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�GHOOD� FRUUX]LRQH� UHODWLYDPHQWH� DL� VRJJHWWL�
VRSUD�LQGLFDWL���

$�VHJXLUH��SHUWDQWR��LO�SUHVHQWH�DSSURIRQGLPHQWR�IRUQLVFH�LQGLFD]LRQL�LQWHJUDWLYH�H�R�HVSOLFDWLYH�
ULVSHWWR�D�TXDQWR�JL¡�GHVFULWWR�QHO�VXGGHWWR�$OOHJDWR�,,��LQ�UHOD]LRQH�DOOH�PRGDOLW¡�GL�DQDOLVL�GHL�ULVFKL�
FRUUXWWLYL�VSHFLILFL�DIIHUHQWL�DO�SURFHVVR�GL�JHVWLRQH�H�FRQWUROOR�HG�DOOD�GHVFUL]LRQH�GHOOH�HYHQWXDOL�H�
SRVVLELOL�PLVXUH�GL�SUHYHQ]LRQH��

$� WDO� ILQH� OH� LQGLFD]LRQL� YHQJRQR� GLVWLQWH� DOOD� OXFH� GL� GXH� DPELWL� RPRJHQHL� FKH� SUHVHQWDQR�
DQDORJLD�GL�FULWLFLW¡�H�ULVFKL�FRUUXWWLYL��OD�IDVH�UHODWLYD�DOOD�FRVWLWX]LRQH�H�DOOD�FRPSRVL]LRQH�GHOOH�
$XWRULW¡�H�TXHOOD�GHOOģRUJDQL]]D]LRQH�H�GHOOR�VYROJLPHQWR�GHOOH�DWWLYLW¡�GHOOH�$XWRULW¡��

/ģ$XWRULW¡�GL�*HVWLRQH �$G*��©�UHVSRQVDELOH�GHOOD�JHVWLRQH�GL�XQR�R�SLº�SURJUDPPL�RSHUDWLYL��
QRQFKª� GHOOD� HVHFX]LRQH� JHVWLRQH� H� FRQWUROOR� GHOOH� D]LRQL� SUHYLVWH� GD� WDOL� SURJUDPPL� H� GHO�
UDJJLXQJLPHQWR� GHL� UHODWLYL� ULVXOWDWL�� DWWUDYHUVR� OD�PHVVD� LQ� RSHUD� GL� WXWWH� OH�PLVXUH� QHFHVVDULH��
LGRQHH� DG� DVVLFXUDUH� LO� FRUUHWWR� XWLOL]]R� GHOOH� ULVRUVH� ILQDQ]LDULH� HG� LO� SXQWXDOH� ULVSHWWR� GHOOD�
QRUPDWLYD� FRPXQLWDULD� H� QD]LRQDOH� DSSOLFDELOH�� (VVD� ©� QRUPDOPHQWH� XQģ$XWRULW¡� SXEEOLFD� R�
RUJDQLVPR�SXEEOLFR�QD]LRQDOH��UHJLRQDOH�R�ORFDOH��R�XQ�RUJDQLVPR�SULYDWR�GHVLJQDWR�FKH�DGHPSLH�
WXWWH�OH�IXQ]LRQL�FRUULVSRQGHQWL�D�TXDQWR�GHILQLWR�QHOOģDUW������GHO�5HJRODPHQWR��8(������������H�
QHJOL�DWWL�GHOHJDWL�GL�HVHFX]LRQH��

/H�IXQ]LRQL�SULQFLSDOL�GHOOģ$G*��TXL�VROR�VLQWHWLFDPHQWH�ULSRUWDWH��VRQR�VRVWDQ]LDOPHQWH�WUH���

�� JHVWLRQH� GHO� SURJUDPPD� RSHUDWLYR� �LYL� LQFOXVH� OD� UHQGLFRQWD]LRQH� GHOOR� VWDWR� GL�
DYDQ]DPHQWR� H� OD� WUDVPLVVLRQH� GL� LQIRUPD]LRQL� DJOL� RUJDQLVPL� LQWHUPHGL� HG� DL�
EHQHILFLDUL����

�� VHOH]LRQH�GHOOH�RSHUD]LRQL�GD�ILQDQ]LDUH���

�� JHVWLRQH�ILQDQ]LDULD�H�FRQWUROOR�GHO�SURJUDPPD�RSHUDWLYR���

8OWHULRUL�H�GHOLFDWH�IXQ]LRQL�VRQR�VYROWH�GDOOģ$XWRULW¡�GL�&HUWLILFD]LRQH�FKH��DL�VHQVL�GHOOģDUW������
5HJ�� �8(��Q������������� VL�RFFXSD�GL� WXWWR�FL³�FKH� ULJXDUGD� OģHODERUD]LRQH�� OD� WUDVPLVVLRQH�H� OD�
FHUWLILFD]LRQH�GHOOH�GRPDQGH�GL�SDJDPHQWR�DOOD�&RPPLVVLRQH�HXURSHD��GHOOD�SUHSDUD]LRQH�H�GHOOD�
FHUWLILFD]LRQH� GHL� FRQWL� QRQFKª� GL� JDUDQWLUH� O
HVLVWHQ]D� GL� XQ� VLVWHPD� GL� UHJLVWUD]LRQH� H�
FRQVHUYD]LRQH� LQIRUPDWL]]DWD� GHL� GDWL� FRQWDELOL� SHU� FLDVFXQD� RSHUD]LRQH�� /ģ$XWRULW¡� GL�
&HUWLILFD]LRQH�GHYH�LQROWUH�WHQHUH�XQD�FRQWDELOLW¡�GHJOL�LPSRUWL�UHFXSHUDELOL�H�GHJOL�LPSRUWL�ULWLUDWL�
D�VHJXLWR�GHOOD�VRSSUHVVLRQH�WRWDOH�R�SDU]LDOH�GHO�FRQWULEXWR�D�XQģRSHUD]LRQH��

/ģ$G*� H� Oģ$G&� VRQR� LQGLYLGXDWH� D� VHJXLWR� GL� XQD� FRPSOHVVD� H� DUWLFRODWD� SURFHGXUD� GL�
GHVLJQD]LRQH�� YROWD� D� SUHYHQLUH� HYHQWXDOL� FDUHQ]H� GD� SDUWH� GHOOH� VWHVVH� LQ� IDVH� GL� DWWXD]LRQH� GHL�
SURJUDPPL�RSHUDWLYL���

,O�SURYYHGLPHQWR�GL�GHVLJQD]LRQH�GHOOģ$G*�H�GHOOģ$G&�©�DGRWWDWR�GDOOģDPPLQLVWUD]LRQH�WLWRODUH�
GHO�SURJUDPPD��VXOOD�EDVH�GHO�SDUHUH�GHOOģ$XWRULW¡�GL�$XGLW��DL�VHQVL�GHOOģDUW������GHO�5HJ���8(��Q��
����������� /ģ$FFRUGR� GL� 3DUWHQDULDWR� ���������� SUHYHGH� FKH� OH� $G$� LWDOLDQH� DVVLFXULQR� OD�
GHVLJQD]LRQH�GHOOH�$G*�HG�$G&�VXOOD�EDVH�GL�XQD�YDOXWD]LRQH�ILQDOL]]DWD�DG�DFFHUWDUH�OD�FRQIRUPLW¡�
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GHL� VLVWHPL� GL� JHVWLRQH� H� FRQWUROOR� ULVSHWWR� DL� FULWHUL� ILVVDWL� QHOO
$OOHJDWR�;,,,� GHO�5HJ�� �8(�� Q��
�����������VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�LQ�XQ�DSSRVLWR�'RFXPHQWR�SUHGLVSRVWR�GDO�0LQLVWHUR�
GHOOģHFRQRPLD� H� ILQDQ]H�,VSHWWRUDWR� JHQHUDOH� SHU� L� UDSSRUWL� ILQDQ]LDUL� FRQ� Oģ8(� �,*58(�� H�
FRQGLYLVR�FRQ�OH�VWHVVH�$XWRULW¡�GL�$XGLW���

(VVR�SUHYHGH�WUD�L�GLYHUVL�SXQWL�GL�FRQWUROOR�DQFKH�TXHOOL�UHODWLYL�DOOD�WHPSHVWLYD�HODERUD]LRQH�
GHOOD� PDQXDOLVWLFD�� DOOD� GLVSRQLELOLW¡� GL� SHUVRQDOH� FRPSHWHQWH� HG� DGHJXDWR�� DOOD� SUHYLVLRQH� GL�
SURFHGXUH�FKLDUH�H�DGHJXDWH�SHU�OD�VHOH]LRQH�H�DSSURYD]LRQH�GHJOL�LQWHUYHQWL�H�DOOD�SUHGLVSRVL]LRQH�
GL�XQ�VLVWHPD�LQIRUPDWLYR�DGHJXDWR���

/ģ$XWRULW¡� GL� $XGLW� �$G$��� FRPH� SUHYLVWR� GDOOģDUW�� ����� FR�� �� GHO� 5HJ�� �8(�� Q�� �����������
JDUDQWLVFH��LQ�SDUWLFRODUH��OR�VYROJLPHQWR�GL�DWWLYLW¡�GL�DXGLW�VXO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�6LVWHPD�
GL�JHVWLRQH�H�FRQWUROOR�GHO�SURJUDPPD�RSHUDWLYR�H�VX�XQ�FDPSLRQH�GL�RSHUD]LRQL�VXOOD�EDVH�GHOOH�
VSHVH� GLFKLDUDWH���� 6XOOD� EDVH� GHO� ODYRUR� VYROWR�� D� QRUPD� GHOOģDUW�� ����� FR�� ��� Oģ$G$� SUHSDUD�
DQQXDOPHQWH�XQ�SDUHUH�GL�DXGLW�VXL�FRQWL���HG�XQD�UHOD]LRQH�GL�FRQWUROOR�FKH�HYLGHQ]L�OH�SULQFLSDOL�
ULVXOWDQ]H�GHOOH�DWWLYLW¡�GL�DXGLW�VYROWH��FRPSUHVH�OH�FDUHQ]H�ULVFRQWUDWH�QHL�VLVWHPL�GL�JHVWLRQH�H�GL�
FRQWUROOR�H�OH�D]LRQL�FRUUHWWLYH�SURSRVWH�H�DWWXDWH���

/ģ$G$� ©� IXQ]LRQDOPHQWH� LQGLSHQGHQWH� GDOO
$XWRULW¡� GL� *HVWLRQH� H� GDOO
$XWRULW¡� GL�
&HUWLILFD]LRQH� H� SX³� HVVHUH� GHVLJQDWD� SHU� SLº� GL� XQ� SURJUDPPD� RSHUDWLYR�� 3X³� HVVHUH� DQFKH�
LQFDUGLQDWD�QHOOD�PHGHVLPD�DXWRULW¡�SXEEOLFD�RUJDQLVPR�SXEEOLFR�GHOOD�TXDOH�IDQQR�SDUWH�Oģ$G*�H�
Oģ$G&��SXUFKª�VLD�ULVSHWWDWR�LO�SULQFLSLR�GHOOD�VHSDUD]LRQH�GHOOH�IXQ]LRQL�WUD�OH�PHGHVLPH�DXWRULW¡��
3HU�L�3URJUDPPL�RSHUDWLYL�UHJLRQDOL��YLHQH�LVWLWXLWD�XQģ$XWRULW¡�GL�DXGLW�SHU�FLDVFXQD�5HJLRQH���

/ģ$OOHJDWR� ,,� GHOOģ$FFRUGR� GL� 3DUWHQDULDWR� ���������� KD� GLVFLSOLQDWR� OD� SURFHGXUD� GL�
GHVLJQD]LRQH�GHOOD�$G$�GD�SDUWH�GHOOģ,*58(�FKH�ULODVFLD�XQ�SDUHUH�REEOLJDWRULR�H�YLQFRODQWH�LQ�
PHULWR� DOOH� SURSRVWH� GL� GHVLJQD]LRQH� GHOOģ$G$� IRUPXODWH� GDOOH� DPPLQLVWUD]LRQL� WLWRODUL� GHL�
SURJUDPPL�RSHUDWLYL���

,Q�UHOD]LRQH�DOOD�FRVWLWX]LRQH�H�DOOD�FRPSRVL]LRQH�GHOOH�$XWRULW¡��GL�VHJXLWR�VRQR�LQGLFDWL�DOFXQL�
SRVVLELOL�HYHQWL�ULVFKLRVL�ULFROOHJDELOL�DOOģLQJHUHQ]D�GL�LQWHUHVVL�SULYDWL�R�SUHVVLRQL�LQGHELWH�YROWL�D�
FRQVLGHUDUH�OģHVHUFL]LR�GHOOH�DWWLYLW¡�DPPLQLVWUDWLYH�GL�JHVWLRQH�H�FRQWUROOR���

*LRYD�SUHFLVDUH��LQ�RJQL�FDVR��FKH�JL¡�OD�QRUPDWLYD�FRPXQLWDULD�SUHYHGH�SUHVLGL�GL�FRQWUROOR�DO�
ULJXDUGR�� 2OWUH� DOOH� PLVXUH� SUHYLVWH� QHL� 6L�*H�&R�� LO� 0()�,*58(�� LQ� TXDOLW¡� GL� 2UJDQLVPR�
&RRUGLQDWRUH� LQ� WHPD� GL� FRQWUROOL�� HIIHWWXD� LO� PRQLWRUDJJLR� GHO� PDQWHQLPHQWR� GHL� UHTXLVLWL� GL�
GHVLJQD]LRQH�GHOOH�$G$�HG�HIIHWWXD�XQ�FRQWUROOR�VXJOL�DXGLW�GL�VLVWHPD�VYROWL�GDOOģ$G$�VXOOH�DOWUH�
$XWRULW¡�GL�SURJUDPPD��DXGLW�FKH�SUHYHGRQR�HVSOLFLWL�SXQWL�GL�YHULILFD�VXOOH�PLVXUH�VX�ULFKLDPDWH���

���/D�$G$�GHILQLVFH�OD�6WUDWHJLD�GL�DXGLW�LQ�FRQIRUPLW¡�DOOD�QRUPDWLYD�FRPXQLWDULD�H�QD]LRQDOH��QRQFKª�DOOD�SUDVVL�GL�
DXGLW�GHOOD�&RPPLVVLRQH�HXURSHD��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXDQWR�GLVSRVWR�GDOOģDUWLFROR�����GHO�5HJRODPHQWR�
�8(��Q�����������H�VXOOD�EDVH�GHL�FRQWHQXWL�ULFKLHVWL�GDOOģ$OOHJDWR�9,,�GHO�5HJRODPHQWR��8(��Q������������/D�6WUDWHJLD�
GL� DXGLW� GHILQLVFH�� SHUWDQWR�� OD� PHWRGRORJLD� GL� DXGLW�� LO� PHWRGR� GL� FDPSLRQDPHQWR� SHU� OH� DWWLYLW¡� GL� DXGLW� VXOOH�
RSHUD]LRQL��OģDQDOLVL�GL�ULVFKLR��OD�SLDQLILFD]LRQH�GHOOH�DWWLYLW¡�GL�DXGLW�LQ�UHOD]LRQH�DO�SHULRGR�FRQWDELOH�FRUUHQWH�H�DL�GXH
VXFFHVVLYL��
���/ģ$G$�HVHJXH�DQQXDOPHQWH��SHU�FLDVFXQ�SHULRGR�FRQWDELOH��OģDXGLW�GHL�FRQWL�D�QRUPD�GHOOģDUW�����GHO�5HJ������������
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,� ULVFKL� FRUUXWWLYL� YDOXWDWL� DOOģLQWHUQR� GHO� WDYROR� GL� ODYRUR� VL� ULFROOHJDQR� WXWWL� D� LSRWHVL� GL�
VLWXD]LRQL�GL�SRVVLELOH�SUHVHQ]D�GL� FRQIOLWWL�GL� LQWHUHVVH�H�GL� LQFRPSDWLELOLW¡�GL� FXL� ID�SDUWH�GHOOH�
$XWRULW¡���

,Q�SDUWLFRODUH��VL�SRVVRQR�UDSSUHVHQWDUH��FRPH�LSRWHVL�FRQFUHWH��OH�VHJXHQWL���

VYROJLPHQWR�GD�SDUWH�GHJOL�VWHVVL�IXQ]LRQDUL�SUHVVR�OD�PHGHVLPD�$PPLQLVWUD]LRQH��LQ�XQ�DUFR�
WHPSRUDOH� ULVWUHWWR� �XOWLPR� WULHQQLR� DG� HVHPSLR��� GL� IXQ]LRQL� GL� $G*� R� GL� $G&� H�
VXFFHVVLYDPHQWH�GL�DWWLYLW¡�GL�$G$��R�YLFHYHUVD��FRQ�YLROD]LRQH�GHO�SULQFLSLR�GHOOD�VHSDUD]LRQH�
GHOOH�IXQ]LRQL�WUD�OH�PHGHVLPH�DXWRULW¡���
DVVXQ]LRQH�FRQWHVWXDOH�GD�SDUWH�GL�VRJJHWWL�FXL�©�DIILGDWD�OD�IXQ]LRQH�GL�$G*��$G&�R�$G$��GL�
LQFDULFKL� GL� 2UJDQL� $PPLQLVWUDWLYL� �&G$�� R� GL� FRQWUROOR� �5HYLVRUH� GHL� FRQWL�� LQ� VRFLHW¡�
EHQHILFLDULH�GL�FRQWULEXWL�GHO�32�LQWHUHVVDWR���
VYROJLPHQWR��GD�SDUWH�GL�VRJJHWWL�FXL�©�VWDWD�DIILGDWD� QHOO
XOWLPR�WULHQQLR� OD�IXQ]LRQH�GL�$G*��
$G&� R� $G$�� GL� DWWLYLW¡� DPPLQLVWUDWLYH�GL� FRQVXOHQ]D� SHU� FRQWR� GL� EHQHILFLDUL� ILQDOL� GL�
FRQWULEXWL�FRQFHVVL�QHOO
DPELWR�GHO�32�LQWHUHVVDWR��VLD�SXEEOLFL�FKH�SULYDWL����
SUHVHQ]D�GL�FRQLXJH�FRQYLYHQWH�SDUHQWH�DIILQL�HQWUR�LO�VHFRQGR�JUDGR�GL�VRJJHWWL�DVVHJQDWDUL�
GHOOD� IXQ]LRQH� GL� $G*��$G&� R�$G$�� FKH� ULFRSUDQR� LQFDULFKL� GL�2UJDQL� $PPLQLVWUDWLYL�
�&G$��R�GL�FRQWUROOR��5HYLVRUH�GHL�FRQWL��GL�VRFLHW¡�EHQHILFLDULH�GHL�FRQWULEXWL��

1HO� ULEDGLUH� OģLPSRUWDQ]D� GL� GDUH� SLHQR� VHJXLWR� DOOH� SURFHGXUH� GL� GHVLJQD]LRQH� H� GL�
PDQWHQLPHQWR�GHL�UHTXLVLWL�GL�WDOL�$XWRULW¡��FRPH�SHUDOWUR�VXJJHULWR�GDOOģ$OOHJDWR�,,�GHOOģ$FFRUGR�
GL�3DUWHQDULDWR��VL�ULSRUWDQR�GL�VHJXLWR�OH�PLVXUH�JL¡�SUHYLVWH�QHOOģDPELWR�GHOOD�GHVLJQD]LRQH�YROWH�D�
PLWLJDUH�LO�ULVFKLR�GL�SRWHQ]LDOH�FRQIOLWWR�GL�LQWHUHVVH��(VVH�©�RSSRUWXQR�YHQJDQR�YDOXWDWH�HG�LQVHULWH�
QHL� 373&� D� VHJXLWR� GL� VSHFLILFKH� DQDOLVL� RUJDQL]]DWLYH� YROWH� DG� HYLGHQ]LDUH� SRWHQ]LDOL� ULVFKL� GL�
FRQIOLWWR�GL� LQWHUHVVL�� FRPH�SHUDOWUR�� DQFKH�SHU� DOWUL� WLSL�GL� LQFDULFKL�GLULJHQ]LDOL� H�SURIHVVLRQDOL�
DOOģLQWHUQR�GHOOH�DPPLQLVWUD]LRQL��HV��VRYUDSSRVL]LRQH�FRPSLWL�GL�JHVWLRQH�H�FRPSLWL�GL�FRQWUROOR����

$GR]LRQH�GL�XQD�YDOXWD]LRQH�FRPSDUDWLYD�GHOOH�FRPSHWHQ]H�H�GHL�UHTXLVLWL�GHL�VRJJHWWL�FXL�
DWWULEXLUH� OH� UHVSRQVDELOLW¡�GL�$XWRULW¡�� FRQ�FULWHUL�SUHGHILQLWL� LQ�PRGR�RJJHWWLYR��QRQFKª�
DGHJXDWD�WUDVSDUHQ]D�H�SXEEOLFLW¡�GHOOH�QRPLQH�PHGHVLPH���

ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�G�OJV����������LQ�PDWHULD�GL�LQFRPSDWLELOLW¡�HG�LQFRQIHULELOLW¡�
GL� LQFDULFKL�� DQFKH� DO� ILQH� GL� DVVLFXUDUH� XQģDGHJXDWD� VHSDUD]LRQH� WUD� FRPSLWL� GL� LQGLUL]]R�
SROLWLFR�H�FRPSLWL�WHFQLFR�DPPLQLVWUDWLYL��

GHILQL]LRQH� GL� SURFHGXUH� YROWH� D� IDU� DWWHVWDUH� SHULRGLFDPHQWH� OģDVVHQ]D� GL� VLWXD]LRQL� GL�
FRQIOLWWR�GL�LQWHUHVVH�GD�SDUWH�GHL�GLULJHQWL�H�GL�WXWWR�LO�SHUVRQDOH�D�YDULR�WLWROR�FRLQYROWR�QHO�
SURFHVVR�GL�JHVWLRQH�H�FRQWUROOR��

URWD]LRQH��RYH�SRVVLELOH��RYYHUR�ULFRUVR�D�VHJUHJD]LRQH�GHOOH�IXQ]LRQL GHL�VRJJHWWL�GHVLJQDWL�
FRPH�$XWRULW¡�R�FRPH�ORUR�FRPSRQHQWL��QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWLQXLW¡�LQ�RJQL�FLFOR�
GL�SURJUDPPD]LRQH�GHL�)RQGL�VWUXWWXUDOL��

DGR]LRQH�GL�FRGLFL�GL�FRPSRUWDPHQWR��
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8Q� VHFRQGR�SURILOR�SHU� LO� TXDOH� VRQR� VWDWH� LQGLYLGXDWH�SRVVLELOL� FULWLFLW¡� FRQFHUQH�JOL� DVSHWWL�
RUJDQL]]DWLYL� LQWHUQL� DOOģ$G*�� DOOģ$G&� H� DOOģ$G$�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOD� SRVVLELOLW¡��
ULFRQRVFLXWD�GDO�5HJRODPHQWR�FRPXQLWDULR��GL�DYYDOHUVL�GL�VRJJHWWL�SULYDWL�HVWHUQL�FKH��FRQ�SURSULR�
SHUVRQDOH��VYROJRQR�IXQ]LRQL�GL�VXSSRUWR�WHFQLFR��

&RQVLGHUDWR�LO�QRWHYROH�WDVVR�GL�FRPSOHVVLW¡�WHFQLFD�GHOOH�SURFHGXUH�UHODWLYH�DOOģXVR�GHL�IRQGL�
VWUXWWXUDOL�HXURSHL��LO�5HJRODPHQWR��8(��Q������������DPPHWWH�OD�SRVVLELOLW¡�FKH�LO����GHL�IRQGL�
DVVHJQDWR� DL� SURJUDPPL� RSHUDWLYL� QHOOģDPELWR� GL� FLDVFXQD� FDWHJRULD� SRVVD� HVVHUH� GHVWLQDWR�
DOOģDVVLVWHQ]D�WHFQLFD���

'D� FL³� OD� SRVVLELOLW¡� FKH� YHQJDQR� LQGLYLGXDWL� VRJJHWWL� HVWHUQL� DOOH�$XWRULW¡� D� VXSSRUWR� GHOOH�
VSHFLILFKH�DWWLYLW¡�WHFQLFKH�GL�JHVWLRQH�H�FRQWUROOR��

/ģHVWHUQDOL]]D]LRQH� WURYD� OD� VXD� SULQFLSDOH� JLXVWLILFD]LRQH� QHOOģDVVHQ]D� GL� SHUVRQDOH� DGHJXDWR�
DOOģLQWHUQR�GHOOH�DPPLQLVWUD]LRQL�RYYHUR�GL�VFDUVLW¡�GHOOR�VWHVVR��LQ�SDUWLFRODUH�D�FDXVD�GL�FDUHQ]H�
OHJDWH�DOOD�IRUPD]LRQH�R�DOOD�VHOH]LRQH�GL�SHUVRQDOH�WHFQLFDPHQWH�LGRQHR�D�JDUDQWLUH�XQD�FRUUHWWD�
JHVWLRQH�GHL�IOXVVL�ILQDQ]LDUL�HXURSHL�R�QD]LRQDOL�SHU�OH�SROLWLFKH�GL�FRHVLRQH��

6L�G¡�DWWR�FKH�LQ�SUHVHQ]D�GHOOD�JUDQGH�DWWHQ]LRQH�SRVWD�GDOOD�GLVFLSOLQD�HXURSHD���H�LQ�VHGH�GL�
DWWXD]LRQH�FRQFUHWD��YLJLODWD�GDOOH�FRPSHWHQWL�DXWRULW¡�GL�FRQWUROOR�QD]LRQDOL�Ġ�©�PROWR�HOHYDWR�LO�
ULVSHWWR� GHO� SULQFLSLR� GL� FRQFRUUHQ]D� QHOOģLQGLYLGXD]LRQH� GHL� VRJJHWWL� FXL� DIILGDUH� OH� DWWLYLW¡� GL�
DVVLVWHQ]D�WHFQLFD���

7XWWDYLD��QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR��VRQR�VWDWH�HVDPLQDWH�OH�SRVVLELOL�FULWLFLW¡�OHJDWH�
DOOģHVWHUQDOL]]D]LRQH�GL�WDOL�FRPSLWL�D�VRJJHWWL�HVWHUQL�FKH��SHUDOWUR��QRQ�ULYHVWRQR�OD�TXDOLILFD�GL�
SXEEOLFL� IXQ]LRQDUL� �FRQ� OH� JDUDQ]LH� FKH� WDOH� TXDOLILFD� FRPSRUWD��� ,O� SULQFLSDOH� SURILOR� FULWLFR�
ULOHYDWR� FRQVLVWH� QHO� IDWWR� FKH� OģHVWHUQDOL]]D]LRQH� SX³� FRQVHJXLUH� LO� ULVXOWDWR�� SDUDGRVVDOH�� GHO�
GHSDXSHUDPHQWR� GHOOH� FRPSHWHQ]H� GHL� GLSHQGHQWL� GHOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�� 7DOH�
GHSDXSHUDPHQWR�ULJXDUGHUHEEH�QRQ�VROR�OH�FRPSHWHQ]H�WHFQLFKH�SHU�OD�JHVWLRQH�GHL�IRQGL�HXURSHL��
PD�WDORUD�DQFKH�OR�VYROJLPHQWR�GHOOH�DWWLYLW¡�LVWLWX]LRQDOL�SULPDULH�� ��GHOOģDPPLQLVWUD]LRQH���

$OOD�OXFH�GL�TXDQWR�VRSUD�JOL�HYHQWL�ULVFKLRVL�LQGLYLGXDWL�QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�
VRQR��

LQGHEROLPHQWR�GHOOD�FDSDFLW¡�GHOOH�DPPLQLVWUD]LRQL�GL�FRQWUROODUH�DGHJXDWDPHQWH�L�SURFHVVL��
FRQ�LO�FRUUHODWR�ULVFKLR�GHO�YHQLU�PHQR�GL�JDUDQ]LH�GL�FRPSHWHQ]D�H�LPSDU]LDOLW¡�QHOOH�VFHOWH��

LQGHEROLPHQWR�GHOOH�JDUDQ]LH�GL�VHSDUD]LRQH�GHOOH�IXQ]LRQL�H�GL�WHU]LHW¡��VL�SHQVL�DO�FDVR�LQ�FXL�
OD�VHOH]LRQH�GHL�SURJHWWL�VLD�DIILGDWD�D�VRJJHWWL�FKH�KDQQR�VYROWR�IXQ]LRQL�GL�VXSSRUWR�WHFQLFR�
SHU�FRQWR�GHOOģ$XWRULW¡�GL�JHVWLRQH�QHOOD�SUHGLVSRVL]LRQH�GHL�FULWHUL�GL�VHOH]LRQH���QRQFKª�QHOOD�
SRWHQ]LDOH� HVFOXVLRQH� GHOOH� GLVSRVL]LRQL� DSSOLFDELOL� DL� SXEEOLFL� GLSHQGHQWL�� 7DOL� ULVFKL� VL�
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DFFHQWXDQR�DQFKH�LQ�UHOD]LRQH�DOOģHYHQLHQ]D�FKH��D�IURQWH�GHOOD�HVWHUQDOL]]D]LRQH�GHOOH�DWWLYLW¡�
WHFQLFKH�� VLDQR� SUHGLVSRVWH� LQDGHJXDWH� PLVXUH� GL� FRQWUROOR� GHOOģDWWLYLW¡� GHL� VRJJHWWL� WHU]L�
VHOH]LRQDWL��

SUHGLVSRVL]LRQH� GL� SURFHGXUH� GL� VHOH]LRQH� GHL� VRJJHWWL� FXL� DIILGDUH� OR� VYROJLPHQWR� GHOOH�
IXQ]LRQL� GL� DVVLVWHQ]D� EDVDWH� VX� XQD� QRQ� DGHJXDWD� DQDOLVL� GHL� IDEELVRJQL� LQWHUQL�
GHOOģDPPLQLVWUD]LRQH�H�ILQDOL]]DWH�D�VRGGLVIDUH�HVLJHQ]H�HG�LQWHUHVVL�HVWUDQHL�DO�FRQWHVWR�QHO�
TXDOH� OģDWWLYLW¡� WHFQLFD�GHYH�FROORFDUVL��7DOL� LQWHUHVVL�SRWUHEEHUR�DQFKH� WUDGXUVL� LQ�YDULDQWL�
YROWH�D�VRVWLWXLUH�SHULRGLFDPHQWH�LO�SHUVRQDOH��ULVRUVH�WHFQLFKH��LQGLFDWR�LQ�VHGH�GL�RIIHUWD�QHOOD�
SURFHGXUD�GL�JDUD���

ULVFKL�GL�PRQRSROLR�R�ROLJRSROLR�GHO�PHUFDWR�GHOOH�DVVLVWHQ]H�WHFQLFKH�FKH�YDQQR�SUHVLGLDWL�
FRQ� OģDWWHQWD� GHILQL]LRQH� GL� UHTXLVLWL� GL� SDUWHFLSD]LRQH� H� FDSDFLW¡� WHFQLFD� HIIHWWLYDPHQWH�
FRQFRUUHQ]LDOL�FKH�FRQVHQWDQR�GL�FRQWUDVWDUH�OD�FRQFHQWUD]LRQH�GHO�PHUFDWR���

,Q�UHOD]LRQH�DOOH�FULWLFLW¡� VRSUD�ULOHYDWH�� VL� ULFRUGDQR� OH� VHJXHQWL�PLVXUH�DOFXQH�GHOOH�TXDOL�JL¡�
LQGLFDWH�GDOOD�YLJHQWH�QRUPDWLYD���

DO� ILQH� GL� HYLWDUH� LO� GHSDXSHUDPHQWR� GHOOH� FRPSHWHQ]H� WHFQLFKH� GHO� SHUVRQDOH�
GHOOģDPPLQLVWUD]LRQH��©�SUHYLVWD�OģDWWXD]LRQH�GL�XQ�3LDQR�GL�5DIIRU]DPHQWR�$PPLQLVWUDWLYR�
�35$�� SHU� RJQL� DPPLQLVWUD]LRQH� UHVSRQVDELOH� GL� XQ� SURJUDPPD� RSHUDWLYR�� FRQ� LO�
ILQDQ]LDPHQWR�GL�LQWHUYHQWL�GL�UDIIRU]DPHQWR�GHO�SHUVRQDOH��LQFOXVL�SURJHWWL�IRUPDWLYL�PLUDWL�
GHO�SHUVRQDOH� LQWHUQR� VX�GLYHUVL� DVSHWWL� FRQQHVVL� DOOD� JHVWLRQH�GHL�SURFHVVL� HG� DWWLYLW¡�GHOOD�
SURJUDPPD]LRQH�FRPXQLWDULD���

,Q�TXHVWR�FRQWHVWR�SRVVRQR�HVVHUH�LQGLYLGXDWH�IRUPH�GL�LQWHJUD]LRQH�WUD�OģDWWLYLW¡�VYROWD�GDOOH�
VRFLHW¡� GL� DVVLVWHQ]D� WHFQLFD� H� TXHOOD� GHO� SHUVRQDOH� GHOOģDPPLQLVWUD]LRQH� SHU� FRQVHQWLUH� D�
TXHVWģXOWLPR�GL� UHFXSHUDUH� DXWRQRPLD� QHOOģDWWXD]LRQH� GHOOH� DWWLYLW¡� DVVHJQDWH��$� WDO� ILQH� ©�
DXVSLFDELOH� DQFKH� LO� WUDVIHULPHQWR� GL� WUD� DPPLQLVWUD]LRQL H� OģDGR]LRQH� GL�
VWUXPHQWL�VSHFLILFL�SHU�LO�UDIIRU]DPHQWR�GHOOD�FDSDFLW¡�DPPLQLVWUDWLYD��

DO� ILQH�GL�SUHYHQLUH� OģLQDGHJXDWD� VHOH]LRQH�GHL� VRJJHWWL� FKH� VYROJRQR� OģDVVLVWHQ]D� WHFQLFD�� VL�
UDFFRPDQGD� OģDGR]LRQH� GL� LGRQHH� SURFHGXUH� GL� LGHQWLILFD]LRQH� GHL� IDEELVRJQL� H� GL�
SURJUDPPD]LRQH� GHJOL� DIILGDPHQWL�� ,O� SURFHGLPHQWR� GL� VHOH]LRQH� LQ� HVDPH�� LPSOLFDQGR�
OģXWLOL]]R�GL�ILQDQ]LDPHQWL�SXEEOLFL��©�VRJJHWWR�DOOH�GLVSRVL]LRQL�GL�FXL�DO�G�OJV�����������VLD�
SHU�FL³�FKH�DWWLHQH�DOOģREEOLJDWRULD�SURJUDPPD]LRQH�ELHQQDOH�GHL�IDEELVRJQL��VLD�FRQ�ULJXDUGR�
DOOD� PRWLYD]LRQH� GHOOģHVLJHQ]D� GL� HVWHUQDOL]]D]LRQH�� VLD� SHU� OD� QHFHVVLW¡� GL� DVVLFXUDUH�
OģRVVHUYDQ]D� GHOOH� SURFHGXUH� SUHVFULWWH� SHU� OģDIILGDPHQWR� HVWHUQR� GL� XQ� VHUYL]LR� FKH�
JDUDQWLVFDQR� LO� ULVSHWWR� GHL� SULQFLSL� GL� HFRQRPLFLW¡�� HIILFDFLD�� WHPSHVWLYLW¡� H� FRQFRUUHQ]D��
QRQFKª�GL�TXDOLW¡�GHOOH�SUHVWD]LRQL��DUW�����G�OJV������������

SDUWLFRODUH� DWWHQ]LRQH� GRYU¡� LQROWUH� HVVHUH� ULVHUYDWD� DOOD� DGR]LRQH� GL� FRQVRQH�PRGDOLW¡� GL�
YHULILFD�GHOOģHVHFX]LRQH�GHOOD�SUHVWD]LRQH�GD�SDUWH�GHL� VRJJHWWL� WHU]L�DIILGDWDUL�GHL� VHUYL]L�GL�
DVVLVWHQ]D�WHFQLFD��LQWURGX]LRQH�GL�6/$��SHQDOL�H�PHWRGRORJLH�GL�FRQWUROOR���
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DOOD� OXFH� GHOOH� GLVSRVL]LRQL� GHO� G�OJV�� �������� GRYUDQQR� LQROWUH� HVVHUH� WUDWWDWH� HYHQWXDOL�
ULFKLHVWH�GL�YDULDQWL�LQ�FRUVR�GL�HVHFX]LRQH�GHO�VHUYL]LR��QRQFKª�DL�WHQWDWLYL�GHO�IRUQLWRUH�GL�
SURSRUUH�OD�VRVWLWX]LRQH�GHOOH�ULVRUVH�WHFQLFKH�RIIHUWH�LQ�FRQWUDWWR��

DGR]LRQH�GL�DGHJXDWL�3DWWL�GL�LQWHJULW¡�R�SURWRFROOL�GL�OHJDOLW¡�DWWUDYHUVR�L�TXDOL�YLQFRODUH�Ġ�
DQFKH�DL�VHQVL�GHOOģDUW�����F�����O�����������Ġ�HYHQWXDOPHQWH�DQFKH�L�VRJJHWWL�SULYDWL�DO�ULVSHWWR�
GHL� FRGLFL� GL� FRPSRUWDPHQWR� GHOOģHQWH�� SUHYHGHQGR� DSSRVLWH� PLVXUH� FKH� FRQFHUQRQR� LO�

�H�LO�FRQIOLWWR�GL�LQWHUHVVL���

LQWURGX]LRQH�QHL�EDQGL�GL�VHOH]LRQH�GHOOD�FODXVROD�UHODWLYD�DO�QHFHVVDULR�ULVSHWWR�GHOOH�QRUPH�
VXOOD�WUDVSDUHQ]D�DL�VHQVL�GHOOģDUW����ELV��FR�����G�OJV������������ODGGRYH�ULFRUUDQR�L�SUHVXSSRVWL�
GLPHQVLRQDOL�GHOOģDIILGDWDULR�GHO�VHUYL]LR���LQ�TXDQWR�L�FRPSLWL�GL�DVVLVWHQ]D�WHFQLFD�D�VRJJHWWL�
HVWHUQL� FRQILJXUD�� SHU� TXHVWL�� VYROJLPHQWR� GL� DWWLYLW¡� GL� SXEEOLFR� LQWHUHVVH�� 6L� ULQYLD�� DO�
ULJXDUGR��D�TXDQWR�SUHFLVDWR�GDOOģ$XWRULW¡�QHOOD�GHWHUPLQD]LRQH�Q��������������

� ,Q�RUGLQH�DOOH�DWWLYLW¡�GL�JHVWLRQH�H�FRQWUROOR��GDO�FRQIURQWR�QHO�WDYROR�WHFQLFR��VRQR�HPHUVH�
FULWLFLW¡�VSHFLILFKH�DIIHUHQWL�DOOD�VHOH]LRQH�GHOOH�RSHUD]LRQL��GL�FRPSHWHQ]D�GHOOH�$G*�22�,,���LQ�
TXDQWR�VL�WUDWWD�GL�DWWLYLW¡�QHOOD�TXDOH�PDJJLRUPHQWH�VL�FRQFHQWUD�OD�GLVFUH]LRQDOLW¡�DPPLQLVWUDWLYD��
/H� VHOH]LRQL� GHL� SURJHWWL� H� GHOOH� RSHUD]LRQL� VRQR� JL¡� SUHVLGLDWH� GD� DSSURSULDWH� PLVXUH� GL�
SURFHGLPHQWDOL]]D]LRQH�H�FRQWUROOR��DQFKH�DO�ILQH�GL�HVFOXGHUH�RJQL�IRUPD�GL�DUELWUDULHW¡�GHOOH�VFHOWH�
R�GL�RSDFLW¡�GHOOH�PHGHVLPH���

$WWHQ]LRQH� PHULWD� DQFKH� OD� JHVWLRQH� H� OD� JHVWLRQH� ILQDQ]LDULD� H� LO� FRQWUROOR� ULJXDUGDQWH�
OģLPSOHPHQWD]LRQH� GHO� SURJUDPPD� QRQFKª� OD� YHULILFD� GHOOH� DWWLYLW¡�� XQLWDPHQWH� DOOD� DWWLYLW¡� GL�
FHUWLILFD]LRQH� H� SDJDPHQWR�� 3XU� HVVHQGR� TXHVWH� IDVL� DGHJXDWDPHQWH� SUHVLGLDWH� GDOOH� PLVXUH�
GHOOģ2/$)�DL� ILQL�GHOOD�SUHYHQ]LRQH�GHOOH� IURGL�� LQ�TXHVWD� VHGH� VL� UHQGH�RSSRUWXQR�FRQFHQWUDUH�
OģDWWHQ]LRQH� VX� DVSHWWL� XOWHULRUL� FKH� DIIHULVFRQR� DO� VROR� ULVFKLR� FRUUXWWLYR� HG� DOOH�PLVXUH� DWWH� D�
SUHYHQLUOR��

,O� ULVFKLR� SULQFLSDOH� ©� FKH� OD� VHOH]LRQH� GHOOH� RSHUD]LRQL� H� GHL� SURJHWWL� GD� ILQDQ]LDUH� QRQ� VLD�
RULHQWDWD� GD� FULWHUL� RJJHWWLYL� GL� HIILFLHQ]D� H� GL� ULFRQRVFLPHQWR� GHOOD� TXDOLW¡� H� GHOOD� FDSDFLW¡� GL�
DWWXD]LRQH��PD�FKH�ULVSRQGD��LQYHFH��D�ORJLFKH�GLYHUVH�OHJDWH�DG�LQWHUHVVL�HVWUDQHL�R�FRQIOLJJHQWL�FRQ�
LO�SHUVHJXLPHQWR�GHOOģLQWHUHVVH�SULPDULR�FKH�VL�LQWHQGH�VRGGLVIDUH�FRQ�OD�VHOH]LRQH���

,QROWUH��DQFKH�QHO�FDVR� LQ�FXL� LO�SURFHVVR�GL�VHOH]LRQH�QRQ�VLD�DOWHUDWR�GD� LQWHUHVVL�GLYHUJHQWL��
OģLQDGHJXDWH]]D�GHJOL�VWUXPHQWL�DGRWWDWL�SRWUHEEH�FRPXQTXH�HVVHUH�YROWD�D�VHOH]LRQDUH�H�ILQDQ]LDUH�
SURJHWWL�HG�D]LRQL�QRQ�FRQVRQH�D�FRQVHJXLUH�OģXWLOLW¡�ILQDOH�DWWHVD��,Q�XOWLPD�DQDOLVL�FL³�SX³�DQFKH�
ULVROYHUVL� FRQ� OģLQVXFFHVVR� GHOOD� VWUDWHJLD� GL� LQWHUYHQWR� HG� LO� PDQFDWR� XWLOL]]R� GHOOH� ULVRUVH�
FRPXQLWDULH��

7DOL� ULVFKL� VL� SRVVRQR� YHULILFDUH� SHU� OģDVVHQ]D� GL� XQD� PHWRGRORJLD� ULJRURVD� FKH� LQFOXGD�
DSSURSULDWH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H� WUDVSDUHQ]D�QHOOD�YDOXWD]LRQH�GHL�SURJHWWL�
QRQFKª�SHU�OD�FDUHQ]D��QHOOD�IDVH�GL�YHULILFD��GHL�UHTXLVLWL�GL�DPPLVVLELOLW¡�H�QHOOģDVVHJQD]LRQH�GHL�



���

SXQWHJJL�GL�PHULWR��GL�XQ�PHWRGR�SUHGHILQLWR�� FRHUHQWH�H� UDIIRU]DWR�� H�GL� DGHJXDWL� VWUXPHQWL�GL�
YHULILFD��

3HU�OH�LSRWHVL�QHOOH�TXDOL�QRQ�VL�SURFHGH�WUDPLWH�EDQGL�SXEEOLFL�PD�PHGLDQWH�LO�GLYHUVR�VLVWHPD�
GHOOģDFFUHGLWDPHQWR�� HYHQWXDOPHQWH� DQFKH� FRQ� OģXWLOL]]R�GL� FRVWL� VWDQGDUG�� LO� ULVFKLR� ©�TXHOOR�GL�
FRQILJXUDUH� XQ� DFFUHGLWDPHQWR� VWDWLFR� FKH� QRQ� SUHYHGD�PHFFDQLVPL� FRPSDUDWLYL� H� VLD� SULYR� GL�
YHULILFKH� � VXL� SUHVXSSRVWL� ULFKLHVWL� SHU� OģLVFUL]LRQH� HG� � VXO� PDQWHQLPHQWR� GHL�
SUHVXSSRVWL��HG�LQ�SDUWLFRODUH�VXOOD�TXDOLW¡�SHUIRUPDQWH�QHOOģHURJD]LRQH�GHL�VHUYL]L�H�QHOOģDWWXD]LRQH�
GHJOL�LQWHUYHQWL�GD�SDUWH�GHL�VRJJHWWL�DFFUHGLWDWL��

,Q�PHULWR�DOOH�FULWLFLW¡�H�DJOL�HYHQWL�ULVFKLRVL�VRSUD�ULOHYDWL��VL�ULWLHQH�SRVVLELOH�GLVWLQJXHUH�OģDQDOLVL�
VXOOD�EDVH�GHOOH�PRGDOLW¡�GL�DWWULEX]LRQH�GHO�ILQDQ]LDPHQWR��

�� 1HO� FDVR� LQ� FXL� VL� SURFHGD� DOOD� VHOH]LRQH� GHL� SURJHWWL�PHGLDQWH� EDQGL� GL� JDUD�� VL� SRVVRQR�
GLVWLQJXHUH� FRQFHWWXDOPHQWH� OH� PLVXUH� GD� LQWURGXUUH� R� LPSOHPHQWDUH� QHO� SURFHVVR� GL�
VHOH]LRQH�H�TXHOOH�FKH�ULJXDUGDQR�L�VRJJHWWL�FRLQYROWL�QHO�SURFHVVR�GL�VHOH]LRQH���

3HU�FL³�FKH�DWWLHQH�DO�SURFHVVR�GL�VHOH]LRQH��OD�QRUPDWLYD�JL¡��LQ�SDUWH��SUHYHGH�GLYHUVH�PLVXUH�
RUJDQL]]DWLYH�H�LQ�SDUWLFRODUH��

OD� WUDFFLDWXUD� GHOOH� LVWDQ]H� QHOOD� IDVH� GL� ULFH]LRQH� H� GL� SURWRFROOD]LRQH�� FRQ� FRUUHODWD�
LQGLYLGXD]LRQH� GHOOH� UHVSRQVDELOLW¡�� H� PLVXUH� YROWH� D� JDUDQWLUH� OD� QHFHVVDULD� SDULW¡� GL�
WUDWWDPHQWR�H�OD�ULVHUYDWH]]D�GHL�FRQWHQXWL�GHOOH�SURSRVWH�PHGHVLPH���

FRQ�ULIHULPHQWR�DOOD�IDVH�LVWUXWWRULD�H�GL�YDOXWD]LRQH�GHOOH�LVWDQ]H��VL�ULWLHQH�FKH�RSSRUWXQR�
VWUXPHQWR� SHU� GLVFLSOLQDUH� OD� GLVFUH]LRQDOLW¡� DPPLQLVWUDWLYD� SRVVD� HVVHUH� UDSSUHVHQWDWR�
GDOOģDGR]LRQH� GL� JULJOLH� GL� YDOXWD]LRQH� H� � FRQ� SXQWHJJL� GHILQLWL� QRQFKª� FULWHUL� GL�
VHOH]LRQH�SUHGHWHUPLQDWL�D�PRQWH�HG�DGHJXDWDPHQWH�GHWWDJOLDWL�� OLPLWDQGR�DO�PLQLPR�VSD]L�
SHU�HYHQWXDOL�LQWHUSUHWD]LRQL���

QHOOD� IDVH� GL� SXEEOLFD]LRQH� GHOOH� ULVXOWDQ]H� LVWUXWWRULH�JUDGXDWRULH�� OD� QRUPDWLYD� GL�
ULIHULPHQWR��VL�YHGD�DG�HVHPSLR�OģDOOHJDWR�;,,�5HJ���8(��Q�������������JL¡�SUHYHGH�IRUPH�GL�
SXEEOLFL]]D]LRQH���

3HU�FL³�FKH�DWWLHQH�DL�VRJJHWWL�FKH�LQWHUYHQJRQR�QHO�SURFHVVR�GL�VHOH]LRQH�H�TXLQGL�FKH�SLº�QHOOR�
VSHFLILFR�LQWHUYHQJRQR�QHOOD�IDVH�LVWUXWWRULD�H�GL�YDOXWD]LRQH�GHOOH�LVWDQ]H��WUD�L�SXQWL�GL�PDJJLRUH�
DWWHQ]LRQH�VL�VHJQDODQR��

OD� SUHGHWHUPLQD]LRQH� VSHFLILFD� GHOOH� FRPSHWHQ]H� GHL� FRPSRQHQWL� GHOOH� FRPPLVVLRQL� GL�
YDOXWD]LRQH��

OD�YHULILFD�GHOOģDVVHQ]D�GL�FRQIOLWWL�GL�LQWHUHVVH��DQFKH�PHGLDQWH�OD�SUHGLVSRVL]LRQH�GL�DSSRVLWL�
PRGHOOL�GL�GLFKLDUD]LRQH��

OD�IRUPD]LRQH�GL�FRPPLVVLRQL�HWHURJHQHH�HG�LQWHUGLVFLSOLQDUL�FRQ�DSSOLFD]LRQH�GHOOD�URWD]LRQH�
GHL�FRPSRQHQWL�H�GHL�SUHVLGHQWL�GHOOH�PHGHVLPH���
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�� 1HO�FDVR�LQ�FXL�VL�SURFHGD�DOOD�VHOH]LRQH�GHL�EHQHILFLDUL�VRJJHWWL�GHVWLQDWDUL�GHL�)RQGL�WUDPLWH�
SURFHGXUD�GL�DFFUHGLWDPHQWR�OH�PLVXUH�SURSRVWH�VRQR�OH�VHJXHQWL��

D�SUHVLGLR�GHOOģRJJHWWLYLW¡�HG�LPSDU]LDOLW¡�GHOOD�VHOH]LRQH��OģDGR]LRQH�GL��

� DGHJXDWL�VWUXPHQWL�GL�SXEEOLFLW¡�OHJDWL�DOOD�IDVH�GL�SUHGLVSRVL]LRQH�GHJOL�HOHQFKL�HG�DL�UHTXLVLWL�
QHFHVVDUL�SHU�OģLVFUL]LRQH���

� VHOH]LRQH�GHL� VRJJHWWL� DWWUDYHUVR�DGHJXDWL� DYYLVL�SXEEOLFL��RYYHUR�� VH�GHO� FDVR�� DWWUDYHUVR� LO�
SULQFLSLR�GL�URWD]LRQH��

YHULILFKH�SHULRGLFKH�GHO�PDQWHQLPHQWR�GHL� UHTXLVLWL�� DQFKH�PHGLDQWH� LVSH]LRQL� LQ� ORFR��DO�
ILQH�GL�HYLWDUH�FKH� OģLVFUL]LRQH�DG�DOEL�H�R�HOHQFKL�SRVVD�FRPSRUWDUH� OģDFTXLVL]LRQH�GL�XQR�
VWDWXV�SHUPDQHQWH�DO�GL�IXRUL�GL�RJQL�DFFHUWDPHQWR�VXO�SRVVHVVR�R�VXO�SHUPDQHUH�GHL�UHTXLVLWL��

&RQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�*HVWLRQH�H�DOOD�*HVWLRQH�ILQDQ]LDULD�H�DO�FRQWUROOR�L�SRVVLELOL�
HYHQWL�ULVFKLRVL�DWWHQJRQR��

DOOģDWWLYLW¡� GL� YHULILFD� H� GL� LVSH]LRQH� FDUDWWHUL]]DWD� GD� DVSHWWL� FULWLFL� TXDOL� OD� JHVWLRQH�
GRFXPHQWDOH�H�LO�UDSSRUWR�FRQ�L�VRJJHWWL�EHQHILFLDUL��IUHTXHQWH�VLD�SHU�TXDQWR�ULJXDUGD�OD�
YHULILFD� VXOOR� VYROJLPHQWR�GHO� SURJHWWR�� VLD� SHU�TXDQWR� ULJXDUGD� OH� FRUUHODWH� ULFKLHVWH� GL�
VSHVD� H� FHUWLILFD]LRQH�� 1HO� FDVR� GL� LVSH]LRQH� SUHVVR� OģXWLOL]]DWRUH� ILQDOH� GHL� IRQGL� VL�
SRWUHEEHUR� YHULILFDUH� FRPSRUWDPHQWL� DQRPDOL� GHO� FRQWUROORUH� R� GHO� FRQWUROODWR� YROWL� D�
GHYLDUH� OģDWWLYLW¡� GDL� VXRL� RELHWWLYL� LVWLWX]LRQDOL�� DG� HVHPSLR�� FRQ� UHQGLFRQWD]LRQH� GL�
FRQWUROOL�QRQ�ULVSRQGHQWL�DO�YHUR��

DOOD� SRVVLELOH� FHUWLILFD]LRQH� GD� SDUWH� GHOOģ$PPLQLVWUD]LRQH� GL� GRFXPHQWL� GL� VSHVD�
IUDXGROHQWL�H�FKH�VRWWHQGRQR�IHQRPHQL�FRUUXWWLYL��

0ROWH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�DSSOLFDELOL�VRQR�FRQWHQXWH�QHO�GRFXPHQWR�(*(6,)B��������
��������������� ���QRQFKª�QHO�
5HJRODPHQWR�&RPXQLWDULR�H�GHOOģ$OOHJDWR�,,�DOOģ$FFRUGR�GL�SDUWHQDULDWR��SURSULR�LQ�UHOD]LRQH�VLD�
DOOD�ULOHYDQ]D�GHL�ULVFKL�FRUUHODWL�DOOD�IDVH�LQ�HVDPH�VLD�DOOD�ORUR�LQWULQVHFD�FRQQHVVLRQH�FRQ�FRQGRWWH�
HVSUHVVDPHQWH�VDQ]LRQDWH�GD�GLVSRVL]LRQL�QRUPDWLYH�LQ�PDWHULD�FRQWDELOH�H�SHQDOH�����

6L�ID�ULIHULPHQWR��DG�HVHPSLR���

DOOD�QHFHVVLW¡�GL�XQ�VLVWHPD�GL�FRQWDELOLW¡�VHSDUDWD�R�XQD�FRGLILFD]LRQH�FRQWDELOH�DGHJXDWD�SHU�
WXWWH�OH�WUDQVD]LRQL���
DOOģXWLOL]]R�GL�DSSURSULDWH�SURFHGXUH�GL�DUFKLYLD]LRQH�GHL�GRFXPHQWL�ULJXDUGDQWL�OH�RSHUD]LRQL�
JHVWLRQDOL���
DOOģDGR]LRQH� GL� DGHJXDWL� VWDQGDUG� SHU� OH� PRGDOLW¡� GL� FRQVHUYD]LRQH� GHL� GRFXPHQWL� FKH�
SUHYHGDQR� DQFKH� O
LGHQWLILFD]LRQH� GHOOH� SHUVRQH� FKH� DFFHGRQR� DOOD� GRFXPHQWD]LRQH�
PHGHVLPD���

���3HU�WDOH�UDJLRQH�VRQR�DQFKH�RJJHWWR�GL�PDJJLRUH�DWWHQ]LRQH�GD�SDUWH�GHOOH�)RU]H�GHOOģ2UGLQH��
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DOOģXWLOL]]R��QHL�UDSSRUWL�FRQ�L�EHQHILFLDUL��GL�SURFHGXUH�H�GL�PHWRGRORJLH�VWDQGDUG��DQFKH�FRQ�
LO�ULFRUVR�DOOH� ��SHU� OģHVSOHWDPHQWR�GHOOH�DWWLYLW¡�GL�YHULILFD�ROWUH�FKH�DO�SUHYHQWLYR�
DFFHUWDPHQWR�GHOOģDVVHQ]D�GL�FRQIOLWWL�GL�LQWHUHVVH�LQ�FDSR�DL�VRJJHWWL�FKH�RSHUDQR�WDOL�YHULILFKH���
DOOģXWLOL]]R� GL� SURFHGXUH� WHOHPDWLFKH� SHU� FL³� FKH� DWWLHQH� DOOH� IDVL� GHOOD� FHUWLILFD]LRQH� GHOOD�
VSHVD��LGRQHH�DG�DVVLFXUDUH�L�FRQWHQXWL�H�OD�WUDFFLDELOLW¡�GHOOH�ULFKLHVWH���
DG� DQDOLVL� GHO� ULVFKLR� SUHYHQWLYH� FRQ� FRQVHJXHQWH� LQGLYLGXD]LRQH� H� LPSOHPHQWD]LRQH� GL�
SRVVLELOL�D]LRQL�GL�PLWLJD]LRQH�GHL�ULVFKL��

,Q� TXHVWD� VHGH�� LQ� OXRJR� GL� XQD� PHUD� ULSHWL]LRQH� GHOOH� VXGGHWWH� PLVXUH�� JL¡� LQ� Vª� LGRQHH� D�
SHUVHJXLUH� VLD� JOL� RELHWWLYL� VSHFLILFL� �DQWLIURGH��� VLD� TXHOOL� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� VL�
UDFFRPDQGD��

XQD� DGHJXDWD� GHVFUL]LRQH� H�PDSSDWXUD� GHL� SURFHGLPHQWL� QRQFKª� XQD� FKLDUD� HVSOLFLWD]LRQH�
GHOOH� VXGGHWWH�PLVXUH� QHL� 373&�GHOOH� DPPLQLVWUD]LRQL� GL� ULIHULPHQWR�� FRQ� DWWHQ]LRQH�� LQ�
SDUWLFRODUH��DG�HYLGHQ]LDUH�OD�FRUUHOD]LRQH�WUD�OH�PLVXUH�H�OD�VSHFLILFD�IDVH�GHO�SURFHGLPHQWR�
QHOOD�TXDOH�VL�ULWLHQH�SRVVDQR�HVVHUH�PDJJLRUPHQWH�HIILFDFL��

OģLQGLYLGXD]LRQH�GHL�UHVSRQVDELOL�GHOOH�PLVXUH�H�GL�DSSURSULDWL�PHFFDQLVPL�GL�PRQLWRUDJJLR�
VXOOģDWWXD]LRQH�GHOOH�VWHVVH��

1HOOģDPELWR� GHOOD� SURFHGXUD� GL� JHVWLRQH� GHL� IRQGL� VWUXWWXUDOL� H� GL� FRHVLRQH�� LQ� UHOD]LRQH� DOOD�
FRPSOHVVLW¡� GHL� SURJUDPPL� H� GHOOD� VSHFLILFLW¡� GHJOL� RELHWWLYL� GD� UHDOL]]DUH�� OģDPPLQLVWUD]LRQH�
WLWRODUH� GL� XQ� SURJUDPPD� RSHUDWLYR� SX³� GHVLJQDUH� 2UJDQLVPL� LQWHUPHGL� �22�,,�� SHU� OR�
VYROJLPHQWR�GHOOH�IXQ]LRQL�DWWULEXLWH�DOOH�$G*�H�DOOH�$G&��DL�VHQVL�GHJOL�DUWW������H�����GHO�5HJ��
�8(��Q�������������

/D�QRUPDWLYD�HXURSHD��QHO�GHILQLUH�JOL�22�,,��FRPH�HQWL�DYHQWL�QDWXUD�SXEEOLFD�R�SULYDWD�� LQ�
FRQWLQXLW¡�FRQ�TXDQWR�JL¡�SUHYLVWR�SHU�OD�SURJUDPPD]LRQH������������DPPHWWH�GLIIHUHQWL�PRGDOLW¡�
GL� DWWULEX]LRQH� GL� FRPSLWL� D� GHWWL� RUJDQLVPL�� HVVL� SRVVRQR� DJLUH� VRWWR� OD� UHVSRQVDELOLW¡� GHOOH�
$G*�$G&�RSSXUH�VYROJHUH�PDQVLRQL�SHU�FRQWR�GHOOH�VWHVVH�$XWRULW¡�QHL�FRQIURQWL�GHL�EHQHILFLDUL�
DWWXDWRUL�GHJOL�LQWHUYHQWL��5HJ���8(��Q�������������DUW�����Q��������

6L�©�ULWHQXWR�RSSRUWXQR�ULFKLDPDUH�OģDWWHQ]LRQH��DOOģģLQWHUQR�GHOOD�SUHVHQWH�VH]LRQH�GHO�31$��VXO�
UXROR�ULFRSHUWR�GDJOL�22�,,���DYHQGR�ULJXDUGR�DOOD�ORUR�QDWXUD�JLXULGLFD�H�DL�FRPSLWL�DIILGDWL��&L³�
DQFKH�FRQVLGHUDQGR�LO�ULVFKLR�GL�XWLOL]]DUH�LQ�PRGR�LPSURSULR�OH�ULVRUVH�SXEEOLFKH�DVVHJQDWH�DJOL�
RUJDQLVPL�LQWHUPHGL��VLD�SXEEOLFL�VLD�SULYDWL��L�TXDOL��SHU�OD�SRVL]LRQH�GL�PDJJLRUH�FRQWLJXLW¡�FRQ�L�
GHVWLQDWDUL� GHL� ILQDQ]LDPHQWL�� VL� WURYDQR� VSHVVR� D� LQWHUDJLUH� FRQ�XQD�SOXUDOLW¡�GL� VRJJHWWL� DYHQWL�
GLYHUVD�QDWXUD�GD�FXL�SRVVRQR�ULFHYHUH�SUHVVLRQL�R�FRQGL]LRQDPHQWL�LPSURSUL���

6L�©�YDOXWDWR��DOWUHV��GL�IRUQLUH�LQGLFD]LRQL�XWLOL�SHU�LPSOHPHQWDUH�LO�VLVWHPD�GL�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH�DQFKH�LQ�FDVR�GL�22�,,��SULYDWL��SHU�TXDQWR�DWWLHQH�DOOH�IXQ]LRQL�SXEEOLFLVWLFKH�HVHUFLWDWH�
QHOOD�PDWHULD�LQ�RJJHWWR��FKH�SRVVDQR�ULVXOWDUH�FRPSDWLELOL�FRQ�OD�QDWXUD�GL�WDOL�HQWL���
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&LUFD� OD� QDWXUD� JLXULGLFD� GHJOL� RUJDQLVPL� LQGLYLGXDWL� TXDOL� VRJJHWWL� DIILGDWDUL� GHOOH� IXQ]LRQL�
ULHQWUDQWL�QHOOD�VIHUD�GL�FRPSHWHQ]D�GHOOH�$XWRULW¡�GL�JHVWLRQH�R�GL�FHUWLILFD]LRQH��LO�UHJRODPHQWR�
HXURSHR�Q������������QRQ�HVSULPH�DOFXQD�SUHIHUHQ]D� QRQ�HPHUJH�� LQ� VRVWDQ]D��GDOOD�GLVFLSOLQD�
UHJRODPHQWDUH�XQD�IRUPD�GL�FRQWUDULHW¡�QHL�FRQIURQWL�GHJOL�HQWL�SULYDWL�FKH�QRQ�VLDQR�FRQWUROODWL�R�
SDUWHFLSDWL�GD�VRJJHWWL�SXEEOLFL���

/D�VFHOWD�GHO�OHJLVODWRUH�HXURSHR��GXQTXH��©�VWDWD�TXHOOD�GL�FRQFHGHUH�DJOL�6WDWL�PHPEUL�XQ�DPSLR�
PDUJLQH�GL�GLVFUH]LRQDOLW¡�SHU�OģLQGLYLGXD]LRQH�GHL�VRJJHWWL�LGRQHL�D�VXSSRUWDUH�OģDPPLQLVWUD]LRQH�
WLWRODUH�GHO�SURJUDPPD�QHJOL�DGHPSLPHQWL�QHFHVVDUL�SHU�OģXWLOL]]R�GHL�ILQDQ]LDPHQWL��

1HOOģHVSHULHQ]D� QD]LRQDOH�� OD� WHQGHQ]D� ©� TXHOOD� GL� VFHJOLHUH� VRJJHWWL� SXEEOLFL� �LQ� SUHYDOHQ]D�
PLQLVWHUL��UHJLRQL�R�DOWUL�HQWL�WHUULWRULDOL��H�VRFLHW¡� GHOOģDPPLQLVWUD]LRQH�LQ�FXL�©�LQFDUGLQDWD�
Oģ$G*�$G& �6SHVVR� OH� DPPLQLVWUD]LRQL� DIILGDQWL� XWLOL]]DQR� LO� WHUPLQH� GL� ĥGHOHJDĦ� GL� FRPSLWL� H�
IXQ]LRQL��GDO�PRPHQWR�FKH�LQ�FDSR�DOOģ$G*�ULPDQH�OD�UHVSRQVDELOLW¡�GHOOH�IXQ]LRQL�DWWULEXLWH�DOOģ2,�
�FIU��DUW����������GHO�5HJ���8(��Q��������������

3HU�TXDQWR�FRQFHUQH�OD�IDVH�GL�GHVLJQD]LRQH�GHJOL�22�,,���LQ�VHGH�GL�GHILQL]LRQH�GHO�SURJUDPPD�
R�GRSR�OģDSSURYD]LRQH�GHOOR�VWHVVR��©�QHFHVVDULR�FKH�OH�DPPLQLVWUD]LRQL�DVVLFXULQR�OD�WUDVSDUHQ]D�
GHL� FULWHUL� H�GHOOH� UDJLRQL�FKH�GHWHUPLQDQR� OD� VFHOWD�GL� WDOL� VRJJHWWL��2FFRUUH�� LQ�SDUWLFRODUH��GDU�
FRQWR�GHOOD�YDOXWD]LRQH�LQ�PHULWR�DOOD�FDSDFLW¡�RUJDQL]]DWLYD��DOOH�FRPSHWHQ]H�H�DOOH�ULVRUVH�XPDQH�
GLVSRQLELOL�GHOOģ2UJDQLVPR�LQWHUPHGLR��LQ�UHOD]LRQH�DL�FRPSLWL�DIILGDWL��$�WDOH�ULJXDUGR��VL�ULOHYD�
FKH�QHL�32��RYH�OģDPPLQLVWUD]LRQH�WLWRODUH�VL�ULVHUYL�OD�IDFROW¡�GL�LQGLYLGXDUH�VRJJHWWL�GLYHUVL�GD�HQWL�
SXEEOLFL� R� GD� VRFLHW¡� �� ©� FRUUHWWDPHQWH� ULFKLDPDWD� OģHVLJHQ]D� GL� VYROJHUH� SURFHGXUH� DG�
HYLGHQ]D�SXEEOLFD�VHFRQGR�OD�YLJHQWH�QRUPDWLYD�FRPXQLWDULD���

6XO�FRQWHQXWR�GHOOH�IXQ]LRQL�DIILGDWH�DJOL�22�,,���OģDPSLH]]D�YDULD�QRWHYROPHQWH�LQ�UDJLRQH�GHO�
FRQWHQXWR�GHOOD�ĥGHOHJDĦ��,O�UXROR�ULFRSHUWR�GDJOL�2UJDQLVPL�LQWHUPHGL�QHOOģDPELWR�GHOOD�JHVWLRQH�
GHL�IRQGL�VWUXWWXUDOL�H�GL�FRHVLRQH�QRQ�SX³��SHUWDQWR��HVVHUH�DJHYROPHQWH�SUHGHILQLWR��LQ�TXDQWR�
OģLQGLYLGXD]LRQH� SXQWXDOH� GHOOH� DWWLYLW¡� GD� VYROJHUH� SHU� LO� WUDPLWH� GHJOL� 22�,,�� Ġ� FKH� YLHQH�
FRPXQTXH�IRUPDOL]]DWD�PHGLDQWH�XQ�DFFRUGR�VFULWWR�RYH�VRQR�UHJRODWL�L�UDSSRUWL�JLXULGLFL�WUD�OH�
SDUWL���©�ULPHVVD�DOOD�GLVFUH]LRQDOLW¡�GHO�VRJJHWWR�DIILGDWDULR��VLD�HVVR�OR�6WDWR�PHPEUR�R�Oģ$XWRULW¡�
GL� JHVWLRQH�� $JOL� 2UJDQLVPL� LQWHUPHGL� SRVVRQR� HVVHUH� DWWULEXLWH� IXQ]LRQL� OLPLWDWH� DOOģDWWLYLW¡�
LVWUXWWRULD�GHO�SURFHGLPHQWR��RSSXUH��SX³�HVVHUH�FRQIHULWD�OD�JHVWLRQH�GL�PROWHSOLFL�IDVL�SURFHGXUDOL��

,Q�SDUWLFRODUH��QHOOģDUW�������SDU����GHO�5HJRODPHQWR��8(��Q�������������VL�SUHYHGH�OD�IDFROW¡�GL�
DIILGDUH� GHWHUPLQDWL� FRPSLWL� ULHQWUDQWL� QHOOD� VIHUD� GL� FRPSHWHQ]D� GHOOģ$XWRULW¡� GL� JHVWLRQH� H�
GHOOģ$XWRULW¡�GL� FHUWLILFD]LRQH�� FKH�FRQVHUYDQR� OD� UHVSRQVDELOLW¡�GHOOH� DWWLYLW¡� VYROWH�GDL� VRJJHWWL�
GHOHJDWL��

/ģXOWHULRUH�IDWWLVSHFLH�GHVFULWWD�DOOģDUW�������SDU�����FRQWHPSOD�OD�SRVVLELOLW¡�SHU�OR�6WDWR�PHPEUR�
R� Oģ$XWRULW¡� GL�*HVWLRQH� GL� DWWULEXLUH� DJOL�2UJDQLVPL� LQWHUPHGL� OD� JHVWLRQH� GL� XQD� SDUWH� GL� XQ�
SURJUDPPD�RSHUDWLYR��,Q�TXHVWD�VHFRQGD�LSRWHVL��GHQRPLQDWD�ĥVRYYHQ]LRQH�JOREDOHĦ��
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,Q� TXHVWR� FDVR� VL� SURVSHWWD� XQ� SURIRQGR� FRLQYROJLPHQWR� GHOOģHQWH� DIILGDWDULR� QHOOH� IDVL�
SURFHGXUDOL�LQ�FXL�YHQJRQR�JHVWLWL�L�IRQGL�6,(��FRQ�OD�FRQFUHWD�SRVVLELOLW¡�FKH�WDOL�HQWL�JHVWLVFDQR�
OģLQWHUD�SURFHGXUD�GDOOģHPDQD]LRQH�GHO�EDQGR�DOOģHURJD]LRQH�GHL�ILQDQ]LDPHQWL���

/D� ĥGHOHJDĦ�SX³� ULJXDUGDUH�� DG� HVHPSLR�� OH� IXQ]LRQL� DWWLQHQWL� DL� VHJXHQWL� DPELWL�� YDOXWD]LRQH�
GHOOH� SURSRVWH� SUHVHQWDWH� D� VHJXLWR� GL� XQ� DYYLVR� SXEEOLFR�� YHULILFD� GHOOH� VSHVH� GLFKLDUDWH� GDL�
EHQHILFLDUL�QHOOH�GRPDQGH�GL�ULPERUVR��HURJD]LRQH�GHL�ILQDQ]LDPHQWL��PRQLWRUDJJLR�GHOOģDWWXD]LRQH�
GHOOH�RSHUD]LRQL�ILQDQ]LDWH��YHULILFKH�GL�JHVWLRQH��

)HUPL�UHVWDQGR�JOL�REEOLJKL�GL�YDOXWD]LRQH�GHL�ULVFKL�GL�IURGH�H�GHOOH�UHODWLYH�PLVXUH�QHOOD�JHVWLRQH�
GHL�IRQGL�6,(��FIU��GRF��(*(6,)�GHO����JLXJQR�������H�L�SULQFLSL�JHQHUDOL�GHL�VLVWHPL�GL�JHVWLRQH�H�
FRQWUROOR�SUHFLVDWL�QHOOģ$FFRUGR�GL�SDUWHQDULDWR������������FIU��DOO��,,���GDOOD�QDWXUD�JLXULGLFD�GHJOL�
2UJDQLVPL�LQWHUPHGL�GHULYDQR�LPSOLFD]LRQL�GHFLVLYH�SHU�TXDQWR�FRQFHUQH�OģDSSOLFD]LRQH�QHL�ORUR�
FRQIURQWL�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D���

&RPH�QRWR��OD�GLVFLSOLQD�FKH�LPSRQH�OģDGR]LRQH�GL�PLVXUH�SUHYHQWLYH�GHL�IHQRPHQL�FRUUXWWLYL�H�
GL�WUDVSDUHQ]D�ULJXDUGD�QRQ�VROR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL��PD�DQFKH�OH�VRFLHW¡�LQ�FRQWUROOR�
SXEEOLFR�H�JOL�DOWUL�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR��VHFRQGR�TXDQWR�SUHYLVWR�DOOģDUW����
ELV� GHOOD� O�� ��������� H� DOOģDUW�� ��ELV� GHO� G�OJV�� ��������� 6L� UDPPHQWD�� LQROWUH�� FKH� OH� VRFLHW¡� FRQ�
SDUWHFLSD]LRQH�SXEEOLFD�QRQ�LQ�FRQWUROOR�H�JOL�HQWL�GL�GLULWWR�SULYDWR�VSHFLILFDWL�DO�FR����GHOOģDUW����
ELV�GHO�G�OJV����������VRQR�WHQXWL�DO�ULVSHWWR�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D�FRQ�ULJXDUGR�DOOģDWWLYLW¡�
GL�SXEEOLFR�LQWHUHVVH��

6L�UDFFRPDQGD�OģDSSOLFD]LRQH�GHOOD�QRUPDWLYD�LQ�TXHVWLRQH�GLUHWWDPHQWH�GD�SDUWH�GHJOL�22�,,��
FKH� SUHVHQWLQR� L� UHTXLVLWL� GHL� VRJJHWWL� LQGLFDWL� DOOģDUW�� ��ELV� GHO� G�OJV�� �������� FRPH� SUHFLVDWR�
GDOOģ$XWRULW¡�QHOOD�GHWHUPLQD]LRQH�Q�������������FXL�VL�ULQYLD��

/R� VYROJLPHQWR� GHL� FRPSLWL� DWWULEXLWL� DJOL� 22�,,�� SX³� SUHVHQWDUH� FULWLFLW¡� FRQ� FRQVHJXHQWH�
ULVFKLR�GL�IHQRPHQL�FRUUXWWLYL�D�FDXVD��

GL�XQ�FDUHQWH�VLVWHPD�GL�FRQWUROOR�H�PRQLWRUDJJLR�VXOOģDWWLYLW¡�GHJOL�22�,,���

FRQQHVVR�D�WDOH�ULVFKLR�©�TXHOOR�FKH�VL�FRQILJXUD�TXDORUD�LO�IOXVVR�LQIRUPDWLYR�QHL�FRQIURQWL�
GHOOģDPPLQLVWUD]LRQH� GL� ULIHULPHQWR� QRQ� VLD� DGHJXDWR�� FRQ� FRQVHJXHQWH� GLIILFROW¡� GL�
ULFRVWUXLUH�HVDWWDPHQWH�OD�SURFHGXUD�GL�ILQDQ]LDPHQWR��,O�ULVFKLR�DSSDUH�SLº�HOHYDWR�RYH�QHOOH�
FRQYHQ]LRQL�VLD�SUHYLVWD�OD�SRVVLELOLW¡�SHU�JOL�22�,,��GL�DYYDOHUVL��D�ORUR�YROWD��GL�DOWUL�VRJJHWWL�
SHU�DWWLYLW¡�GL�DVVLVWHQ]D�WHFQLFD��

7HQXWR� DQFKH� FRQWR� FKH�� DL� VHQVL� GHOOģDUW�� ����� SDU�� ��� GHO� UHJRODPHQWR� OD� UHVSRQVDELOLW¡�
GHOOģDWWXD]LRQH�GHO�SURJUDPPD�UHVWD�LQ�FDSR�DOOģ$G*�$G&��ULVXOWDQR�JL¡�DWWLYDWH�DOFXQH�PLVXUH�WUD�
FXL��

FKLDUD�GHILQL]LRQH��QHJOL� DWWL� GL� ĥGHOHJDĦ�� GHOOH� DWWULEX]LRQL� DJOL�22�,,�� H�SUHYLVLRQH�GL�XQ�
FRVWDQWH�PRQLWRUDJJLR�VXOOH�DWWLYLW¡�HIIHWWLYDPHQWH�UHDOL]]DWH�GDJOL�22�,,��DO�ILQH�GL�DVVLFXUDUH�
OD�FRUUHWWH]]D�H�OD�WUDVSDUHQ]D�QHOOD�JHVWLRQH�GHOOH�ULVRUVH��VSHVVR�DVVDL�ULOHYDQWL��ORUR�DVVHJQDWH��
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/ģHVLJHQ]D�GL�FRQWUROOR�VXOOģRSHUDWR�GHJOL�22�,,����WHQXWL�DO�ULVSHWWR�GHO�SULQFLSLR�GL�HIILFDFLD�
HG�HIILFLHQ]D�GHOOģD]LRQH�DPPLQLVWUDWLYD�H�GHOOD�VDQD�JHVWLRQH�ILQDQ]LDULD��DQDORJDPHQWH�DOOH�
$G*�$G&���©�ULFKLDPDWD�GDOOD�VWHVVD�&RPPLVVLRQH�HXURSHD�QHOOH�OLQHH�JXLGD�HPDQDWH�SHU�OD�
SURJUDPPD]LRQH� ����������� LQ� SDUWLFRODUH� LQ� PDWHULD� GL� YHULILFKH� GL� JHVWLRQH� RYH� VRQR�
SURSRVWH�DOFXQH�PRGDOLW¡� H� LQL]LDWLYH�SHU� OD�YDOXWD]LRQH�GHOOH� DWWLYLW¡�SRVWH� LQ�HVVHUH�GDJOL�
22�,,���GRF��(*(6,)�GHO����VHWWHPEUH��������

SHU�TXDQWR�ULJXDUGD�LQ�SDUWLFRODUH�L�FRPSLWL�UHODWLYL�DOOH�YHULILFKH�VXOOH�GRPDQGH�GL�ULPERUVR�
GHL�EHQHILFLDUL��GL�FXL�DOOģDUW�������SDU�����OHWW��D��H���GHO�UHJRODPHQWR��RYH�VLDQR�DIILGDWL�DJOL�
22�,,��� L�FRQWUROOL�GHOOģ$G*�VRQR�HIIHWWXDWL�DQFKH�D�FDPSLRQH�VXOOH�GRPDQGH�GL�ULPERUVR�
SUHVHQWDWH��VHFRQGR�TXDQWR�LQGLFDWR�QHOOH�OLQHH�JXLGD�&(��

QHO� FDVR� LQ� FXL� Oģ2UJDQLVPR� LQWHUPHGLR� VLD� XQD� VRFLHW¡� � GHOOģDPPLQLVWUD]LRQH�
GHOHJDQWH�� OģDFFHUWDPHQWR� ©� ULFRQGXFLELOH� DOOģDPELWR� GHO� FRQWUROOR� DQDORJR� HVHUFLWDWR�
GDOOģDPPLQLVWUD]LRQH�SXEEOLFD��FKH�©�WHQXWD�D�YHULILFDUH�OD�FRQIRUPLW¡�DL�ILQL�LVWLWX]LRQDOL�GHOOH�
DWWLYLW¡�SRVWH�LQ�HVVHUH�GDOOD�VRFLHW¡���

ODGGRYH�JOL�22�,,��VLDQR�SXEEOLFKH�DPPLQLVWUD]LRQL�R�VRFLHW¡� �GHOOH�$G*�$G&�R�LQ�
UDSSRUWR�GL�FRQWUROOR��IDWWLVSHFLH�ULFRUUHQWH�QHOOD�JHVWLRQH�GHL�IRQGL�HXURSHL���QHL�373&�R�
QHOOH�PLVXUH�LQWHJUDWLYH�GHL�02*������VRQR�FRQVLGHUDWL�H�SRVWL�LQ�HYLGHQ]D�L�SURFHVVL�DWWLQHQWL�
DOOH�IXQ]LRQL�GHOHJDWH�VHFRQGR�TXDQWR�SUHYLVWR�QHL�SURJUDPPL�RSHUDWLYL�H�QHOOH�FRQYHQ]LRQL�
VWLSXODWH�FRQ�Oģ$G*�$G&��$�WDO�ILQH��VRQR�YDOXWDWL�JOL�VWHVVL�ULVFKL�FRUUXWWLYL�FXL�VRQR�HVSRVWH�
OH�$G*�$G&��FRQ�ULIHULPHQWR�DOOH�DWWLYLW¡�GL�JHVWLRQH�GHL� IRQGL�VWUXWWXUDOL�HG�HODERUDWH� OH�
UHODWLYH� PLVXUH� GL� SUHYHQ]LRQH�� 6L� ULFKLDPD�� DO� ULJXDUGR�� OģHVLJHQ]D� GL� DVVLFXUDUH�
OģLQGLSHQGHQ]D�H�OģLPSDU]LDOLW¡�GHO�SHUVRQDOH�SUHSRVWR�DL�FRPSLWL�GHOHJDWL��DWWUDYHUVR�LGRQHH�
PLVXUH�GL�FRQWUDVWR�GHL�SRVVLELOL�FRQIOLWWL�GL�LQWHUHVVH��DQFKH�ULYHGHQGR�LQ�PRGR�VSHFLILFR��FRQ�
ULIHULPHQWR� FLR©� DOOD� JHVWLRQH� GHL� IRQGL� VWUXWWXUDOL�� L� FRGLFL� GL� FRPSRUWDPHQWR� �QHOOH�
DPPLQLVWUD]LRQL��H�OH�PLVXUH�LQWHJUDWLYH�GHO�PRGHOOR�����FKH�DWWHQJRQR�SLº�GLUHWWDPHQWH�DL�
FRPSRUWDPHQWL�GHL�GLSHQGHQWL��QHOOH�VRFLHW¡�H�QHJOL�DOWUL�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�
SXEEOLFR���

OD� WUDVSDUHQ]D� GHJOL� DWWL�� GDWL� H� LQIRUPD]LRQL� ©� DVVLFXUDWD� DQFKH� SHU� TXDQWR� ULJXDUGD�
OģRUJDQL]]D]LRQH�H�OH�DWWLYLW¡�DWWLQHQWL�DOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GHOHJDWH�UHODWLYH�DOOD�
JHVWLRQH�GHL�IRQGL�HXURSHL��

WUD�JOL� DGHPSLPHQWL�SRVWL� LQ� FDSR�DJOL�22�,,�� VRQR� LQGLFDWL�TXHOOL�GLUHWWL� DG� DVVLFXUDUH�XQ�
VLVWHPD�LQIRUPDWLYR�FKH�SHUPHWWD�DOOģ$G*�$G&�GL�GLVSRUUH�GL�WXWWL�L�GDWL�UHODWLYL�DOOH�DWWLYLW¡�
DIILGDWH���

GHILQL]LRQH�GL�XQ�VLVWHPD�VWUXWWXUDWR�GL�IOXVVR�GL�GDWL��DWWUDYHUVR�EDQFKH�GDWL�LQWHURSHUDELOL��
FKH�FRQVHQWD�DOOģDPPLQLVWUD]LRQH�GHOHJDQWH�GL�SRWHU�YHULILFDUH�SXQWXDOPHQWH�OH�SURFHGXUH�GL�
ILQDQ]LDPHQWR�JHVWLWH�SHU�LO�WUDPLWH�GHJOL�22�,,��

1HL� 373&�GHOOH� DPPLQLVWUD]LRQL� WLWRODUL� GHL� SURJUDPPL� RSHUDWLYL�� FXL� DIIHULVFH� Oģ$G*�� ©�
UDFFRPDQGDWR�VLD�SRVWD�LQ�ULOLHYR�OģDWWLYLW¡�GL�FRQWUROOR�QHL�FRQIURQWL�GHJOL�22�,,���
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©�RSSRUWXQR�FKH�LO�53&7�GHOOģDPPLQLVWUD]LRQH�WLWRODUH�GHL�32�SUHYHGD�QHO�373&�PRGDOLW¡�
GL�FRRUGLQDPHQWR�FRQ�WXWWL�L�VRJJHWWL�H�OH�VWUXWWXUH�FRLQYROWL�QHOOD�JHVWLRQH�GHL�IRQGL�HXURSHL��
LYL�FRPSUHVL�JOL�22�,,��H�L�ULVSHWWLYL�53&7���

QHO� FDVR� LQ� FXL� VLDQR�GHVLJQDWL�TXDOL�2UJDQLVPL� LQWHUPHGL� VRJJHWWL�SULYDWL�� LPSUHJLXGLFDWR�
OģHVSOHWDPHQWR� GL� SURFHGXUH� D� HYLGHQ]D� SXEEOLFD� SHU� OD� VHOH]LRQH� GHJOL� VWHVVL�� VL� ULWLHQH�
RSSRUWXQR� FKH� OģDPPLQLVWUD]LRQH� SURPXRYD� OģDGR]LRQH� GL� SURWRFROOL� GL� OHJDOLW¡� FKH�
GLVFLSOLQLQR�VSHFLILFL�REEOLJKL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�D�FDULFR�GHJOL�
22�,,��� LQ� UDJLRQH� GHOOR� VYROJLPHQWR� GL� IXQ]LRQL� SXEEOLFKH� SURSULH� GHOOģ$G*�$G&� �FIU��
GHWHUPLQD]LRQH�$1$&�Q��������������

/H�LQGLFD]LRQL�VRSUD�IRUPXODWH��FRPH�HVSOLFLWDWR�LQ�SUHPHVVD��GHYRQR�LQWHQGHUVL�LQWHJUDWLYH�HG�
HVSOLFDWLYH� GL� TXHOOH� RIIHUWH� GDOOģ$OOHJDWR� ,,� GHOOģ$FFRUGR� GL� SDUWHQDULDWR�� VXOOD� EDVH� GL� TXDQWR�
HPHUVR�LQ�VHGH�GL�FRQIURQWR�FRQ�OH�$PPLQLVWUD]LRQL�FRLQYROWH��2OWUH�D�FL³�VL�ULWLHQH�RSSRUWXQR�
ULEDGLUH�OģLPSRUWDQ]D�GHOOģDGR]LRQH�GLIIXVD�GHOOH�PLVXUH�LQGLFDWH�QHOOģ$OOHJDWR�,,�GHOOģ$FFRUGR�GL�
SDUWHQDULDWR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�VHJXHQWL��

XWLOL]]R�GL�SURFHGXUH�WHOHPDWLFKH�QHL�UDSSRUWL�FRQ�L�EHQHILFLDUL��

YHULILFKH�VLVWHPDWLFKH�GHO�PDQWHQLPHQWR�GHL�UHTXLVLWL�GL�GHVLJQD]LRQH�GHOOH�$XWRULW¡��

GHILQL]LRQH�GL�VWUXWWXUH�GL�UDFFRUGR�HG�LQWHVD�WUD�OH�$XWRULW¡�FRLQYROWH�QHO�SURFHVVR�GL�JHVWLRQH�
H� FRQWUROOR� SHU� OģHIILFDFH� WUDWWD]LRQH� GHOOH� SUREOHPDWLFKH� DIIHUHQWL� LO� IXQ]LRQDPHQWR� GHO�
VLVWHPD�PHGHVLPR�H�GHOOH�UHODWLYH�D]LRQL�GL�PLJOLRUDPHQWR��

SUHGLVSRVL]LRQH�GL�PDQXDOL�VXOOH�PRGDOLW¡�GL�HVSOHWDPHQWR�GHOOH�DWWLYLW¡��

SUHGLVSRVL]LRQH�GL�FRGLFL�GL�FRPSRUWDPHQWR��QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��H�GL�PLVXUH�
LQWHJUDWLYH�GHO�PRGHOOR�����DWWLQHQWL� L�FRPSRUWDPHQWL�GHL�GLSHQGHQWL� �QHJOL�HQWL�GL�GLULWWR�
SULYDWR� LQ� FRQWUROOR� SXEEOLFR� R� FRPXQTXH� DWWULEXWDUL� GL� IXQ]LRQL� DPPLQLVWUDWLYH� R� DOWUH�
DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL���DQFKH�VXOOD�EDVH�GL�VSHFLILFKH�
/LQHH�*XLGD�DGRWWDWH�GDOOģ$1$&�FRQ�LO�FRQWULEXWR�GHO�'LSDUWLPHQWR�H�GHOOģ$JHQ]LD�GHOOD�
&RHVLRQH�WHUULWRULDOH��

RUJDQL]]D]LRQH�GL�FRUVL�GL�IRUPD]LRQH�HG�DJJLRUQDPHQWR�GHO�SHUVRQDOH�LPSLHJDWR�QRQFKª�GL�
VHPLQDUL��FRQYHJQL�H� �SHU�OD�FLUFROD]LRQH�GHOOH�LQIRUPD]LRQL�H�OD�GLIIXVLRQH�GL�VLVWHPL�
H� � ��

UHDOL]]D]LRQH�GL�VLVWHPL�GL� �LQ�JUDGR�GL�SUHYHQLUH�H�LQGLYLGXDUH�SRVVLELOL�ULVFKL�GL�
IURGL��L�H��LO�VLVWHPD�$UDFKQH�LO�FXL�XWLOL]]R�©�VWDWR�UDFFRPDQGDWR�GDOOD�&(�H�GDO�0()�,*58(�
FKH�FRQ�QRWD�SURW��������GHO���RWWREUH������HYLGHQ]LD�FKH�l

|���
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XWLOL]]R� GL� VLVWHPL� GL� DXWRYDOXWD]LRQH� GHO� ULVFKLR� GL� IURGH� GD� SDUWH� GHOOH� $G*� DWWXDWL� GD�
DSSRVLWL�JUXSSL�GL�ODYRUR��FRPPLVVLRQL�DSSRVLWDPHQWH�FRVWLWXLWH��

�4XDOH�PLVXUD�DJJLXQWLYD��YDOHYROH�DQFKH�SHU�OH�ULVRUVH�QD]LRQDOL��ULVSHWWR�D�TXDQWR�VRSUD�GHWWR�
VL�LQGLFD��

SRWHQ]LDPHQWR��VXOOD�EDVH�GL�DSSURSULDWD�DQDOLVL�GL�ULVFKLR��GHL�VLVWHPL�GL�SUHYHQ]LRQH�FRQWUR�
OH� IURGL� QHOOģDPELWR� GHOOH� ULVRUVH� QD]LRQDOL� H� XWLOL]]D]LRQH� GHO� 373&� TXDOH� VWUXPHQWR� GL�
UDFFRUGR�ILQDOH�SHU�LO�PRQLWRUDJJLR�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR�LQGLYLGXDWH��

,O�WHPD�GHOOD�WUDVSDUHQ]D�GHOOH�LQIRUPD]LRQL�H�GHOOģXWLOL]]R�GHL�GDWL�FRQFHUQHQWL�OD�JHVWLRQH�GHL�
IRQGL�6,(�©�SUHVLGLDWR�FRQ�SDUWLFRODUH�DWWHQ]LRQH�QHO�VLVWHPD�LWDOLDQR��LQ�FRHUHQ]D�FRQ�LO�TXDGUR�
QRUPDWLYR�HXURSHR�SHU�OD�SURJUDPPD]LRQH�������������

2JQL� 6WDWR�PHPEUR�KD� OģREEOLJR�GL� DVVLFXUDUH� OD�SXEEOLFD]LRQH�GHOOH� LQIRUPD]LRQL� VX� WXWWL� L�
SURJUDPPL�RSHUDWLYL�H�VXO�ORUR�VWDWR�GL�DWWXD]LRQH�LQ�IRUPDWR�DSHUWR��DWWUDYHUVR�XQ�VLWR�R�SRUWDOH�
ZHE�XQLFR��DL�VHQVL�GHOOģDUW������GHO5HJ���8(��Q��������������

��VWDWR��LQROWUH��LGHQWLILFDWR�FRQ�PDJJLRU�GHWWDJOLR�Ġ�ULVSHWWR�DOOD�SUHFHGHQWH�SURJUDPPD]LRQH���
LO�OLYHOOR�PLQLPR�GL�GDWL�GD�SXEEOLFDUH��ULIHULWL�DOOH�RSHUD]LRQL�ILQDQ]LDWH�FRQ�L�IRQGL�6,(��DUW�������
SDU����H�DOO��;,,�GHO�UHJRODPHQWR����

/D�SLDWWDIRUPD�LQIRUPDWLFD�GL�ULIHULPHQWR�D�OLYHOOR�QD]LRQDOH�©�LO�SRUWDOH�ZHE� ��
DWWLYR�GDO������H�JHVWLWR�GDO�'LSDUWLPHQWR�SHU�OH�SROLWLFKH�GL�FRHVLRQH��LQ�FXL�FRQIOXLVFRQR�L�GDWL��
ULHODERUDWL��IRUQLWL�GDOOģ,*58(��

6L�HYLGHQ]LD�FKH�OD�ULOHYD]LRQH�FRVWDQWH��GD�SDUWH�GHOOģ,*58(��GHO�FRPSOHVVR�GHOOH�LQIRUPD]LRQL�
VXOOD�GHVWLQD]LRQH�GHL�ILQDQ]LDPHQWL�H�VXOOR�VWDWR�GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL�©�ULFRQGXFLELOH�DO�
VLVWHPD�QD]LRQDOH�GL�PRQLWRUDJJLR�XQLWDULR��QHO�ULVSHWWR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�LQGLFDWL�
QHOOģ$OO��,,�GHOOģ$FFRUGR�GL�SDUWHQDULDWR������������,Q�SDUWLFRODUH��LO�VLVWHPD�DVVLFXUD�XQLYRFLW¡�GHL�
SURFHVVL�GL�GLYXOJD]LRQH�XIILFLDOH�GHL�GDWL�QHL� FRQIURQWL�GHOOD�&RPPLVVLRQH�HXURSHD�H�GHJOL� DOWUL�
LQWHUORFXWRUL�LVWLWX]LRQDOL���

,O�VLVWHPD�GL�UDFFROWD�GHL�GDWL�JHVWLWR�GDOOģ,*58(�DVVROYH�SHUWDQWR�D�XQD�ILQDOLW¡�GLYHUVD�GD�TXHOOD�
GHOOD�WUDVSDUHQ]D�DWWXDWD�FRQ�LO�SRUWDOH�ĥ ��FKH�PHWWH�D�GLVSRVL]LRQH�OH�LQIRUPD]LRQL�
VX�WXWWL�L�SURJUDPPL�RSHUDWLYL�H�VXOOģDPPLQLVWUD]LRQH�GHL�IRQGL�VWUXWWXUDOL�H�GL�FRHVLRQH��DOOR�VFRSR�
GL� IDYRULUH� LO� FRLQYROJLPHQWR� H� OD� SDUWHFLSD]LRQH� DWWLYD� GHL� FLWWDGLQL�� LPSUHVH� H� SRWHQ]LDOL�
EHQHILFLDUL���

'L�VHJXLWR�VL�ULSRUWDQR�JOL�HOHPHQWL�LQIRUPDWLYL�SXEEOLFDWL�QHO�SRUWDOH��

HOHQFR�GHL�SURJUDPPL�RSHUDWLYL�GLVWLQWL� LQ�321�H�325�FRQ�UHODWLYD� LQGLYLGXD]LRQH�GHOOD�
$G*�FRPSHWHQWH�H�GHO�OLQN�FKH�ULQYLD�DOOD�SDJLQD�ZHE�GHOOģDPPLQLVWUD]LRQH�FRPSHWHQWH�LQ�
FXL�VRQR�SXEEOLFDWL�WXWWL�L�GDWL��
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UXROR� GHOOH� DPPLQLVWUD]LRQL� FKH� JHVWLVFRQR� R� DWWXDQR� L� SURJUDPPL� RSHUDWLYL�
�SURJUDPPDWRUH�DWWXDWRUH���

IRQWL� GHO� ILQDQ]LDPHQWR� �IRQGL� 6,(��3$&��)6&�� FRQ� OD� UHODWLYD� LQGLFD]LRQH�GHOOD� TXRWD�GL�
SURYHQLHQ]D�H�GHOOģLPSRUWR��

SURJHWWL�DVVHJQDWDUL�GHL�IRQGL�HXURSHL�H�R�QD]LRQDOL��

EHQHILFLDUL�GHL�ILQDQ]LDPHQWL�LQ�UHOD]LRQH�DO�VLQJROR�SURJHWWR��

QDWXUD�GHOOģLQWHUYHQWR�H�VHWWRUH�LQ�FXL�VRQR�LPSLHJDWL�L�IRQGL�DVVHJQDWL��

SHUFHQWXDOH�GHO�SDJDPHQWR�HIIHWWXDWR�FRQ�ULIHULPHQWR�DO�VLQJROR�SURJHWWR�HG�DQGDPHQWR�GHOOD�
VSHVD�VRVWHQXWD��

GDWD�GL�DYYLR�H�GL�ILQH�GHOOģRSHUD]LRQH��

VWDWR�GL�UHDOL]]D]LRQH�GHO�SURJHWWR��

,O�VLVWHPD� ©�EDVDWR�VX�QXPHURVL�FULWHUL�GL�ULFHUFD�FKH�JDUDQWLVFRQR�DJOL�LQWHUHVVDWL�
OD�SRVVLELOLW¡�GL�LQGLYLGXDUH�DJHYROPHQWH�RJQL�SURJHWWR�H�LO�FRUULVSRQGHQWH�EHQHILFLDULR��

8OWHULRUH�VWUXPHQWR�D�JDUDQ]LD�GHOOD�WUDVSDUHQ]D�©�OģDGR]LRQH�GD�SDUWH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�
QHOOD�JHVWLRQH�GHL�IRQGL�6,(��$G*��$G&��22�,,���$G$��GL�XQ�VLVWHPD�LQIRUPDWLYR�DGHJXDWR��QHO�
ULVSHWWR� GHOOH� VSHFLILFKH� WHFQLFKH� VWDELOLWH� QHL� UHJRODPHQWL� HXURSHL�� FKH� DVVLFXUL� OR� VFDPELR�
HOHWWURQLFR�GL�GDWL�FRQ�L�EHQHILFLDUL�QHOOģDPELWR�GHOOH�DWWLYLW¡�GL�ULVSHWWLYD�FRPSHWHQ]D��,O�VLVWHPD�
LQIRUPDWLYR� GHYH� JDUDQWLUH� OģLQWHURSHUDELOLW¡� FRQ� DOWUL� VLVWHPL� LQIRUPDWLYL� D� OLYHOOR� QD]LRQDOH� H�
UHJLRQDOH��

/H�DPPLQLVWUD]LRQL�WLWRODUL�GHJOL�LQWHUYHQWL��DWWUDYHUVR�DGHJXDWL�VLVWHPL�LQIRUPDWLFL�JHVWLRQDOL��
FRQWULEXLVFRQR� DOOģHIILFDFH� IXQ]LRQDPHQWR� GHO� VLVWHPD� QD]LRQDOH� GL� PRQLWRUDJJLR� XQLWDULR��
DVVLFXUDQGR�OģDOLPHQWD]LRQH�GHOOR�VWHVVR���

2FFRUUH�LQROWUH�FRQVLGHUDUH�FKH��LQ�PDWHULD�GL�DLXWL�GL�6WDWR��LO�5HJRODPHQWR�8(�Q�����������
FRQFHUQHQWH�OH�HVHQ]LRQL�SHU�FDWHJRULD�GD�XQ�ODWR�KD�HVWHVR�OD�SRVVLELOLW¡�SHU�JOL�6WDWL�GL�FRQFHGHUH�
DLXWL�DOOH�LPSUHVH�VHQ]D�OD�SUHYHQWLYD�QRWLILFD�DOOD�&RPPLVVLRQH�HXURSHD�H�GDOOģDOWUR�KD�LQWURGRWWR�
SLº�VWULQJHQWL�REEOLJKL�GL�WUDVSDUHQ]D��DUW�������

$O�ILQH�GL�UHFHSLUH�WDOH�QXRYD�GLVFLSOLQD��GDO��q�OXJOLR�������LQ�DWWXD]LRQH�GHOOģDUW�����GHOOD�OHJJH�
���GLFHPEUH�������Q�������©�VWDWR�LVWLWXLWR�SUHVVR�LO�0,6(�LO�5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR�
�LQ�VRVWLWX]LRQH�GHOOD�%DQFD�'DWL�$QDJUDILFD�GHOOH�DJHYROD]LRQL���FXL�L�VRJJHWWL�SXEEOLFL�R�SULYDWL�FKH�
FRQFHGRQR�DLXWL�DOOH�LPSUHVH�VRQR�WHQXWL�D�WUDVPHWWHUH�OH�UHODWLYH�LQIRUPD]LRQL���

/D� ILQDOLW¡� SULQFLSDOH� GHO�5HJLVWUR�� HVSUHVVDPHQWH� ULFKLDPDWD� DO� FR�� �� GHOOģDUW�� ���� ©� TXHOOD� GL�
FRQVHQWLUH� OH� YHULILFKH� GHO� ULVSHWWR� GHO� GLYLHWR� GL� FXPXOR� GHOOH� DJHYROD]LRQL� H� GL� DVVROYHUH� DJOL�
REEOLJKL�GL�WUDVSDUHQ]D�SUHYLVWL�GDOOD�QRUPDWLYD�HXURSHD�H�QD]LRQDOH�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��/D�
WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL�DO�5HJLVWUR�H�OģDGHPSLPHQWR�GHJOL�REEOLJKL�GL�LQWHUURJD]LRQH�GHO�
5HJLVWUR�VWHVVR�FRVWLWXLVFRQR�FRQGL]LRQH�OHJDOH�GL�HIILFDFLD�GHL�SURYYHGLPHQWL�GL�FRQFHVVLRQH�GHJOL�
DLXWL��DUW������FR������
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,O�5HJLVWUR� �� VWUXWWXUDWR� LQ� XQģDUHD� SXEEOLFD�� DFFHVVLELOH� D� FKLXQTXH�� H� LQ� XQģDUHD� ULVHUYDWD� Ġ�
FRQWLHQH� GDWL� ULJXDUGDQWL� JOL� DLXWL� GL� FXL� DOOģDUW�� ���� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOOģ8(��
FRPSUHVL�TXHOOL�LQ�HVHQ]LRQH�GDOOD�QRWLILFD�DOOD�&RPPLVVLRQH�HXURSHD��JOL�DLXWL� ��LPSRUWR�
LQIHULRUH� D� �������� HXUR��� JOL� DLXWL� FRQFHVVL� D� WLWROR� GL� FRPSHQVD]LRQH� SHU� L� VHUYL]L� GL� LQWHUHVVH�
HFRQRPLFR� JHQHUDOH� H� OģHOHQFR� GHL� VRJJHWWL� WHQXWL� DOOD� UHVWLWX]LRQH� GHJOL� DLXWL�� *OL� HOHPHQWL�
LQIRUPDWLYL�ULOHYDQWL�VRQR�VSHFLILFDWL�DOOģ$OO��,,,�GHO�5HJ���8(��Q������������

$OOD� OXFH� GHO� TXDGUR� QRUPDWLYR� YLJHQWH� VRSUD� ULFKLDPDWR� H� GHOOH� GLVSRVL]LRQL� LQ�PDWHULD� GL�
WUDVSDUHQ]D�GL�FXL�DO�G�OJV�����������HYHQWXDOL�VHPSOLILFD]LRQL�GLUHWWH�DG�DJHYRODUH�JOL�DGHPSLPHQWL�
GHL�VRJJHWWL�FRLQYROWL�QHOOD�JHVWLRQH�GHL�IRQGL�HXURSHL�GHYRQR�HVVHUH�RSSRUWXQDPHQWH�FRQVLGHUDWH��
WHQHQGR�FRQWR��WXWWDYLD��GHL�GLYHUVL�DPELWL�VRJJHWWLYL�H�RJJHWWLYL�H�GHOOD�QRQ�WRWDOH�FRLQFLGHQ]D�GHL�
GDWL�GD�UHQGHUH�SXEEOLFL�LQ�EDVH�DOOH�SUHGHWWH�GLVFLSOLQH��$O�ULJXDUGR��

VL�ULOHYD��LQ�SDUWLFRODUH��FKH�OH�LQIRUPD]LRQL�FRQWHQXWH�LQ� ��VXL�VLWL�GHOOH�$G*�H�
GHL� EHQHILFLDUL�� ODGGRYH� FRQ� LO� ILQDQ]LDPHQWR� VLD� HVSOHWDWR� XQ� DSSDOWR�� QRQ� VRQR�
VRYUDSSRQLELOL�D�TXHOOH�FKH�OH�VWD]LRQL�DSSDOWDQWL�VRQR�WHQXWH�D�SXEEOLFDUH�DL�VHQVL�GHOOģDUW�����
GHO�G�OJV������������

SHU�TXDQWR�ULJXDUGD�OD�WUDVSDUHQ]D�GHL�GDWL�UHODWLYL�D�l
��VHFRQGR�TXDQWR�VWDELOLWR�

DJOL�DUWW�����H����GHO�G�OJV�����������QHO�FDVR�LQ�FXL�L�GHVWLQDWDUL�VLDQR�LPSUHVH��FRPH�GHILQLWH�
QHL�UHJRODPHQWL�HXURSHL�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��H�DEELDQR�ULFHYXWR�DLXWL��VL�VHJQDOD�FKH�©�
VWDWD�FUHDWD�XQģDSSRVLWD�VH]LRQH�DOOģLQWHUQR�GL� �GHGLFDWD�DOOH�PLVXUH�GL�DLXWL�GL�
6WDWR�GL�LQWHUYHQWL�FRILQDQ]LDWL��LQWHURSHUDELOH�FRQ�LO�5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�H�FRQ�LO�
UHJLVWUR�GHJOL�DLXWL�GL�6WDWR�DJULFROL��/ģLQWHURSHUDELOLW¡�FRQ�LO�5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�D�
FXUD� GHO�0LQLVWHUR�SHU� OR� 6YLOXSSR�(FRQRPLFR� ©� JDUDQWLWD� GDO�&RGLFH�8QLFR�GL�3URJHWWR�
�&83���

,O�)RQGR�SHU�OR�6YLOXSSR�H�OD�&RHVLRQH�©�OR�VWUXPHQWR�SULQFLSDOH�GL�SURPR]LRQH�HG�DWWXD]LRQH�
GHOOD�SROLWLFD�QD]LRQDOH�GL�FRHVLRQH�WHUULWRULDOH��,O�)RQGR�©�YROWR�D�JDUDQWLUH�XQLW¡�SURJUDPPDWLFD�
H�ILQDQ]LDULD�DOOģLQVLHPH�GHJOL�LQWHUYHQWL�DJJLXQWLYL�DO�ILQDQ]LDPHQWR�QD]LRQDOH�SHU�LO�ULHTXLOLEULR�
HFRQRPLFR�H�VRFLDOH�WUD�OH�GLYHUVH�DUHH�GHO�3DHVH��(VVR�VL�DUWLFROD�LQ�XQ�DUFR�WHPSRUDOH�GL�VHWWH�DQQL��
FRLQFLGHQWH� FRQ� OD� SURJUDPPD]LRQH� GHL� IRQGL� VWUXWWXUDOL� GHOOģ8QLRQH� HXURSHD�� SHU� JDUDQWLUH�
OģXQLWDULHW¡�H�OD�FRPSOHPHQWDULHW¡�GHOOH�SURFHGXUH�GL�DWWLYD]LRQH�GHOOH�UHODWLYH�ULVRUVH�FRQ�TXHOOH�
SUHYLVWH�SHU�L�IRQGL�VWUXWWXUDOL�GHOOģ8(��

/D�GHOLEHUD�&LSH�Q�����GHO�����������KD�LQGLFDWR�OģDPPRQWDUH�GHOOH�ULVRUVH�DVVHJQDWH�DO�)RQGR�
SHU�LO�FLFOR�GL�SURJUDPPD]LRQH������������LQGLYLGXDQGR�OH�DUHH�WHPDWLFKH�H�VWDELOHQGRQH�OD�UHODWLYD�
GRWD]LRQH� ILQDQ]LDULD��/D� OHJJH�GL� VWDELOLW¡� GHO� ����� �DUW�� ��� FR�� ����� OHWW�� F�� KD�SUHYLVWR� FKH�SHU�
FLDVFXQD�DUHD�WHPDWLFD�QD]LRQDOH�VLDQR�SURJUHVVLYDPHQWH�GHILQLWL��GD�SDUWH�GHOOD�&DELQD�GL�5HJLD�VX�
SURSRVWD�GHOOģ$XWRULW¡�3ROLWLFD�SHU�OD�&RHVLRQH��SLDQL�RSHUDWLYL�GD�VRWWRSRUUH�DOOģDSSURYD]LRQH�GHO�
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&,3(��DUWLFRODWL�LQ�D]LRQL�HG�LQWHUYHQWL�FKH�UHFKLQR�OģLQGLFD]LRQH�GHL�ULVXOWDWL�DWWHVL�H�GHL�VRJJHWWL�
DWWXDWRUL��

/ģHODERUD]LRQH� GHL� 3LDQL� RSHUDWLYL� DYYLHQH� PHGLDQWH� OD� FRRSHUD]LRQH� WUD� L� GLYHUVL� OLYHOOL� GL�
JRYHUQR�� DQFKH� WUDPLWH� DFFRUGL�R� LQWHVH� LVWLWX]LRQDOL��4XDORUD� JOL� LQWHUYHQWL�QRQ� VLDQR�JL¡� VWDWL�
LQGLYLGXDWL��LQ�RJQL�3LDQR�RSHUDWLYR�GRYUDQQR�HVVHUH�SUHYLVWH�SURFHGXUH�HIILFDFL�SHU�OD�VFHOWD�GHL�
SURJHWWL� GD� UHDOL]]DUH�� EDVDWH� VXOOģLGHQWLILFD]LRQH� HG� DSSOLFD]LRQH� GHL� FULWHUL� GL� DWWXD]LRQH� H� GL�
YHULILFD�GHL�ULVXOWDWL�FRQVHJXLWL��

/H� OLQHH� GL� LQWHUYHQWR� SUHYLVWH� QHOOD� SURJUDPPD]LRQH� GHO� )RQGR� VRQR� DWWXDWH� GLUHWWDPHQWH�
GDOOģDPPLQLVWUD]LRQH�GL�ULIHULPHQWR�GHVWLQDWDULD�GHOOH�ULVRUVH�R��LQ�DOWHUQDWLYD��PHGLDQWH�$FFRUGL�
GL�3URJUDPPD�4XDGUR�UDIIRU]DWL�6WDWR�Ġ�5HJLRQH�R��DQFRUD��DWWUDYHUVR�FRQYHQ]LRQL�R�FRQWUDWWL�FRQ�
L�VRJJHWWL�DWWXDWRUL�QHO�FDVR�LQ�FXL�OH�$PPLQLVWUD]LRQL�FRLQYROWH�YDOXWLQR�QHFHVVDULD�R�RSSRUWXQD��
DL�ILQL�GL�XQD�PDJJLRUH�HIILFDFLD��XQD�PRGDOLW¡�DWWXDWLYD�EDVDWD�VX�XQ�FRRUGLQDPHQWR�PXOWLOLYHOOR�R�
VH�OR�FKLHGD�OD�&DELQD�GL�5HJLD��

,Q� UHOD]LRQH� DOOD� SURJUDPPD]LRQH� SHU� LO� )RQGR� 1D]LRQDOH� GL� 6YLOXSSR� H� &RHVLRQH�� VL�
ULFKLDPDQR��LQ�TXDQWR�GHO�PHGHVLPR�WLSR��WXWWL�L�ULVFKL�JL¡�SULPD�LQGLFDWL�LQ�UHOD]LRQH�DOOD�IDVH�GL�
SURJUDPPD]LRQH�GHL�)RQGL�VWUXWWXUDOL��

1HO� SUHVHQWH� DSSURIRQGLPHQWR� VL� YXROH� Ġ� VLQWHWLFDPHQWH� �� �� LQ� SULPR� OXRJR�� VRWWROLQHDUH�
OģHVLJHQ]D�FKH�OģLQGLYLGXD]LRQH�GHL�SURJHWWL�GD�UHDOL]]DUH��RYH�QRQ�GLUHWWDPHQWH�GHULYDQWL�GD�VFHOWH�
GL�QDWXUD�SROLWLFR��VWUDWHJLFD��VLD�JXLGDWD�GD�FULWHUL�GL�VHOH]LRQH�RJJHWWLYL�FKH�SULYLOHJLQR�OD�TXDOLW¡�H�
XQ� DGHJXDWR� JUDGR� GL� GHILQL]LRQH� SURJHWWXDOH�� SXU� QHO� ULVSHWWR� GL� RSSRUWXQL� PHFFDQLVPL� GL�
FRQFRUUHQ]LDOLW¡� H� URWD]LRQH� RYH� VL� IDFFLD� ULIHULPHQWR� DG� XQD� HVWHUQDOL]]D]LRQH� GHOOģDWWLYLW¡� GL�
SURJHWWD]LRQH���

,Q�VHFRQGR�OXRJR��LQ�UHOD]LRQH�DOOD�QHFHVVDULD�FRRSHUD]LRQH�WUD�L�GLYHUVL�OLYHOOL�GL�JRYHUQR�QHOOD�
IDVH�DWWXDWLYD�GHOOH�OLQHH�GL�LQWHUYHQWR�GHOOD�SURJUDPPD]LRQH�GHO�)RQGR��VL�ULFKLDPD�OģDWWHQ]LRQH�
VXL�VHJXHQWL�DVSHWWL��

QHO� FDVR� LQ� FXL� OģDWWXD]LRQH� FRLQYROJD� GLYHUVL� OLYHOOL� GL� JRYHUQR�� VL� ULWLHQH� RSSRUWXQR� FKH�
FLDVFXQ� HQWH� GHVFULYD� QHO� SURSULR� 373&� OH� PRGDOLW¡� LQ� FXL� VL� UHDOL]]D� WDOH� SURFHVVR� GL�
FRRSHUD]LRQH� HG� L� SULQFLSDOL� VRJJHWWL� UHVSRQVDELOL�� 1HL� 3LDQL� SX³� HVVHUH� XWLOH�� DO� ILQH� GL�
FRRUGLQDUH�JOL� LQWHUYHQWL��XQ�ULQYLR�DOOH�FRUULVSRQGHQWL�SUHYLVLRQL�LQGLFDWH�QHL�373&�GHJOL�
DOWUL�HQWL�SXEEOLFL�FRLQYROWL�� LQ�DQDORJLD�D�TXDQWR�LQGLFDWR�QHOOģ$JJLRUQDPHQWR�31$������
QHOOH�LSRWHVL�GL�LQWHUD]LRQH�WUD�YDUL�OLYHOOL�GL�JRYHUQR�GHO�WHUULWRULR�����

VL�ULWLHQH��DOWUHV��RSSRUWXQR�FKH�VLDQR�SUHGLVSRVWH�DGHJXDWH�PLVXUH�SHU�UHQGHUH�WUDVSDUHQWH�LO�
FRLQYROJLPHQWR�GL�WXWWL�JOL�DWWRUL�FKH�SDUWHFLSDQR�DO�SURFHVVR�GHFLVLRQDOH�HG�DWWXDWLYR�D�YDOOH�
GL�HYHQWXDOL�DWWL�SROLWLFL��LYL�LQFOXVL�HYHQWXDOPHQWH�L�UDSSUHVHQWDQWL�GHOOD�VRFLHW¡�FLYLOH��7DOL�

���$G�HVHPSLR�&LWW¡�0HWURSROLWDQD�Ġ�FRPXQH�FDSROXRJR���FRPXQL�GHO�WHUULWRULR���
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PLVXUH�GL�WUDVSDUHQ]D�SRVVRQR�HVVHUH�LPSRUWDQWL�QHOOD�IDVH�GL�PRQLWRUDJJLR�GHOOģDWWXD]LRQH�
GHL�SURJUDPPL���

VL� VXJJHULVFH� GL� SURPXRYHUH�� LQ� DQDORJLD� D� TXDQWR� ©� ULFKLHVWR� SHU� OģDWWXD]LRQH� GHOOD�
SURJUDPPD]LRQH� HXURSHD� �IRQGL� 8(��� D]LRQL� GL� FRPXQLFD]LRQH� SHU� IDFLOLWDUH� OD� PDVVLPD�
GLIIXVLRQH� GHOOH� LQIRUPD]LRQL� UHODWLYH� DOOD� JHVWLRQH� GHL� SURJHWWL� �DJHYRODQGR�� TXLQGL�� LO�
FRQWUROOR� GLIIXVR�� H� GHOOH� SRVVLELOLW¡� GL� ILQDQ]LDPHQWR� �DJHYRODQGR�� TXLQGL�� OD� PDVVLPD�
SDUWHFLSD]LRQH�DO�SURFHVVR�GL�DWWXD]LRQH�GHOOD�VWUDWHJLD�GL�LQWHUYHQWR���

SX³�HVVHUH�YDOXWDWR�XWLOH�SRWHQ]LDUH��VXOOD�EDVH�GL�DSSURSULDWD�DQDOLVL�GL�ULVFKLR��L�VLVWHPL�GL�
SUHYHQ]LRQH�FRQWUR�OH�IURGL���FXL�VRQR�VSHVVR�FRQQHVVL�IHQRPHQL�FRUUXWWLYL���H�FRQVLGHUDUH�LO�
373&�TXDOH�VWUXPHQWR�GL�UDFFRUGR�ILQDOH�SHU�LO�PRQLWRUDJJLR�GHOOH�D]LRQL�GL�PLJOLRUDPHQWR�
LQGLYLGXDWH��
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,O�VHWWRUH�GHOOD�JHVWLRQH�GHL�ULILXWL�VL�SUHVHQWD��ULVSHWWR�DG�DOWUL�DPELWL�GL�DWWLYLW¡�LQ�FXL�©�FRLQYROWD�
OD�SXEEOLFD�DPPLQLVWUD]LRQH��FDUDWWHUL]]DWR�GD�SDUWLFRODUH�FRPSOHVVLW¡�QRUPDWLYD�H�RUJDQL]]DWLYD�
LQ� FRQVHJXHQ]D�GHOOD�YDULHW¡�GHL� OLYHOOL� LVWLWX]LRQDOL� FRLQYROWL� H�GHOOD� LQWULQVHFD�GLIILFROW¡� WHFQLFD�
GHOOD�GLVFLSOLQD�JLXULGLFD���

8QģLQDGHJXDWD� JHVWLRQH� VL� WUDGXFH� LQ� XQ� GLVVHUYL]LR� LPPHGLDWDPHQWH� SHUFHSLELOH�� FRQ�
FRQVHJXHQ]H�LQGHVLGHUDWH�VXOOD�TXDOLW¡�GHOOD�YLWD�H�VXOOD�VDOXWH�GHL�FLWWDGLQL��1HO�WHPSR�VL�©��LQROWUH��
FUHDWD�XQD�IRUWH�SUHRFFXSD]LRQH�VXL�ULVFKL�DPELHQWDOL�H�VDQLWDUL�FRUUHODWL�DOOD�JHVWLRQH�GHL�ULILXWL�H�
XQD�JHQHUDOH�GLIILGHQ]D�YHUVR�OģDGHJXDWH]]D�H�LO�ULVSHWWR�GHJOL�VWDQGDUG�SUHYLVWL�SHU�JOL�LPSLDQWL���

,O� FRLQYROJLPHQWR� H� LO� UXROR� VYROWR� GDL� SULYDWL� DOOģLQWHUQR� GHOOD� ILOLHUD� KDQQR� XQD� ULOHYDQ]D�
HFRQRPLFD�QRWHYROH�H�JOL�HYHQWL�FRUUXWWLYL�OHJDWL�DO�VHWWRUH�GHL�ULILXWL�HPHUJRQR�IUHTXHQWHPHQWH��
,QROWUH��VL�UHJLVWUD�XQD�QRWHYROH�GLVFUDVLD�IUD�OģDVVHWWR�QRUPDWLYR�H�OD�VXD�DWWXD]LRQH���

/ģLQVLHPH�GL�TXHVWH�FLUFRVWDQ]H�QH�ID��GXQTXH��XQ�DPELWR�PHULWHYROH�GL�VSHFLILFD�DWWHQ]LRQH�GDO�
SXQWR�GL�YLVWD�GHO�ULVFKLR�GL�HYHQWL�FRUUXWWLYL���

3HU�OģHODERUD]LRQH�GHO�SUHVHQWH�DSSURIRQGLPHQWR��Oģ$XWRULW¡�KD�FRVWLWXLWR�XQ�WDYROR�WHFQLFR�FXL�
KDQQR�SDUWHFLSDWR�UDSSUHVHQWDQWL�GHO�0LQLVWHUR�GHOOģ$PELHQWH�H�GHOOD�7XWHOD�GHO�7HUULWRULR�H�GHO�
0DUH��0$770���OD�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH��Oģ$VVRFLD]LRQH�QD]LRQDOH�
GHL� FRPXQL� LWDOLDQL� �$1&,��� Oģ8QLRQH� GHOOH� SURYLQFH� LWDOLDQH� �83,��� Oģ,VWLWXWR� 6XSHULRUH� SHU� OD�
3URWH]LRQH�H�OD�5LFHUFD�$PELHQWDOH��,635$��HG�HVSHUWL�GHOOD�PDWHULD���

/ģDSSURIRQGLPHQWR� ©� GHGLFDWR� D� WXWWR� LO� SURFHVVR� GL� JHVWLRQH� GHL� ULILXWL� H� DVVLPLODWL�� GDOOD�
SLDQLILFD]LRQH��DO�VLVWHPD�GHOOH�DXWRUL]]D]LRQL��DO�TXDGUR�GHL�FRQWUROOL�H�GHOOH�UHODWLYH�FRPSHWHQ]H��
DJOL� DVVHWWL� DPPLQLVWUDWLYL�H�DJOL� DIILGDPHQWL��/H�DQDOLVL� H� OH�PLVXUH�SURSRVWH�ULJXDUGDQR� OģLQWHUD�
ILOLHUD�JHVWLRQDOH��

,O� SULPR� SDVVDJJLR� SURFHGXUDOH� ©� FRVWLWXLWR� GDOOD� SUHGLVSRVL]LRQH� H� DGR]LRQH�� GD� SDUWH� GHOOH�
5HJLRQL��GHO�3LDQR� UHJLRQDOH�GL� JHVWLRQH�GHL� ULILXWL�� VWUXPHQWR�GL�SLDQLILFD]LRQH�FKH�GHILQLVFH� OH�
QHFHVVLW¡� LPSLDQWLVWLFKH� H� LQIUDVWUXWWXUDOL� DO� ILQH� GL� JDUDQWLUH� XQ� VLVWHPD� GL� JHVWLRQH� GHL� ULILXWL�
FRQIRUPH�DO�SULQFLSLR�GL�DXWRVXIILFLHQ]D��$�WDOH�OLYHOOR�VRQR�GHILQLWL�VLD�L�VLQJROL�$PELWL�7HUULWRULDOL�
2WWLPDOL��$72��VXO�WHUULWRULR�UHJLRQDOH�SHU�HYLWDUH�OD�IUDPPHQWD]LRQH�GHOOH�JHVWLRQL�H�UHDOL]]DUH��
LQYHFH��XQ�VHUYL]LR�GL�JHVWLRQH�LQWHJUDWD�VSHFLILFDPHQWH�WDUDWR�VX�GLPHQVLRQL�DGHJXDWH��VLD�VWDELOLWL�
L�FULWHUL�SHU�OģLQGLYLGXD]LRQH�GHL�OXRJKL�R�LPSLDQWL�DGDWWL�DOOR�VPDOWLPHQWR�GHL�ULILXWL��LQGLUL]]DQGR�
SHUWDQWR�L�SURFHVVL�GL�ULODVFLR�GL�QXRYH�DXWRUL]]D]LRQL���

*LRYD�DO�ULJXDUGR�DQWLFLSDUH��ULVSHWWR�DOOH�FRQVLGHUD]LRQL�ULSRUWDWH�QHL�VXFFHVVLYL�SDUDJUDIL��FKH�
SHU� OģDSSURYD]LRQH� GHL� 3LDQL� UHJLRQDOL� VL� DSSOLFDQR� OH� SURFHGXUH� LQ� PDWHULD� GL� 9DOXWD]LRQH�
$PELHQWDOH�6WUDWHJLFD��9$6����
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3HUWDQWR�XQ�DGHJXDWR�SURFHVVR�GL�YDOXWD]LRQH�H�FRQGLYLVLRQH��GD�SDUWH�GHL�VRJJHWWL�D�YDULR�WLWROR�
FRLQYROWL�QHOOģDPELWR�GHOOD�SURFHGXUD�GL�9$6��GHJOL�RELHWWLYL�GHO�VLVWHPD�GL�JHVWLRQH�LQWHJUDWD�GHL�
ULILXWL� H� GHOOH� PRGDOLW¡� GL� UDJJLXQJLPHQWR� GHJOL� VWHVVL�� FRQVHQWH� GL� FROORFDUH� OD� VXFFHVVLYD� IDVH�
FRVWLWXLWD�GDO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��D�FDULFR�GDOOH�VLQJROH�DPPLQLVWUD]LRQL�FRPSHWHQWL��QHO�
VROFR�WUDFFLDWR�GDOOH�SUHYLVLRQL�FRQWHQXWH�QHL�3LDQL�UHJLRQDOL��

,O�VLVWHPD�GHOOH�DXWRUL]]D]LRQL�SUHYHGH�LO�UXROR�FHQWUDOH�GHOOH�5HJLRQL��GHOOH�3URYLQFH�RYYHUR�GHL�
&RPXQL��QHL�FDVL�GL�GHOHJD�GL�IXQ]LRQL�GD�SDUWH�GHOOH�5HJLRQL��

,Q� UHOD]LRQH� DO� VLVWHPD�GHL� FRQWUROOL�� SHU� JOL� LPSLDQWL� D�PDJJLRU� LPSDWWR� DPELHQWDOH�� RYYHUR�
TXHOOL� VRJJHWWL� DOOD�GLVFLSOLQD� LQ�PDWHULD�GL�SUHYHQ]LRQH�H�ULGX]LRQH� LQWHJUDWH�GHOOģLQTXLQDPHQWR�
�$XWRUL]]D]LRQH�,QWHJUDWD�$PELHQWDOH���$,$���OģDUW�����GHFLHV�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������
Q������UHFDQWH� �DWWULEXLVFH�XQ�UXROR�VSHFLDOH�DOOH�$JHQ]LH�UHJLRQDOL�H�
SURYLQFLDOL� SHU� OD� SURWH]LRQH� GHOOģDPELHQWH� �$53$�$33$��� LQGLYLGXDQGROH� FRPH� VRJJHWWL�
FRPSHWHQWL� DG� DFFHUWDUH�� SHU� FRQWR� GHOOH� $XWRULW¡� UHJLRQDOL�� OD� FRUUHWWD� JHVWLRQH� GHOOH� DWWLYLW¡�
DXWRUL]]DWH���

$L�ILQL�GHOOR�VYROJLPHQWR�GHOOH�SUHYLVWH�DWWLYLW¡�LVSHWWLYH��OD�QRUPD�FLWDWD�VWDELOLVFH�FKH�OH�5HJLRQL�
DGRWWLQR� L� 3LDQL� GģLVSH]LRQH� DPELHQWDOH�� 7DOL� 3LDQL�� SHULRGLFDPHQWH� DJJLRUQDWL� FRQ� LO�
FRLQYROJLPHQWR�GHO�0LQLVWHUR�GHOOģDPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��JDUDQWLVFRQR�
XQ�DGHJXDWR�FRRUGLQDPHQWR�GHOOH�DWWLYLW¡�GL�FRQWUROOR�VXO�WHUULWRULR�H��DWWUDYHUVR�XQģDQDOLVL�JHQHUDOH�
GHL�SULQFLSDOL�SUREOHPL�DPELHQWDOL�SHUWLQHQWL��SUHYHGRQR�OģHODERUD]LRQH�GHJOL�VSHFLILFL�SURJUDPPL�
SHU�OH�LVSH]LRQL�DPELHQWDOL�GD�UHDOL]]DUH��

$� WDO� ILQH�� FRPH� PHJOLR� SUHFLVDWR� GL� VHJXLWR�� LO� 6LVWHPD� 1D]LRQDOH� SHU� OD� 3URWH]LRQH�
GHOO
$PELHQWH��LVWLWXLWR�FRQ�OHJJH����JLXJQR�������Q������SUHSRVWR�DOOR�VYROJLPHQWR�GHOOH�DWWLYLW¡�
WHFQLFKH�DPELHQWDOL��KD�ULODVFLDWR�DOOH�$53$��LQ�TXDQWR�RUJDQR�RSHUDWLYR�LQ�PDWHULD�GL�FRQWUROOL��
OR� VWUXPHQWR� ĥ663&� �� 6LVWHPD� GL� VXSSRUWR� DOOD� SURJUDPPD]LRQH� GHL� FRQWUROOLĦ�� D� VXSSRUWR�
GHOOģHVSOHWDPHQWR�GHL�FRQWUROOL�DPELHQWDOL��

,Q�UHOD]LRQH��LQROWUH��DL�FRQWUROOL�GHL�QXPHURVL�LPSLDQWL�GL�JHVWLRQH�ULILXWL�SUHVHQWL�VXO�WHUULWRULR�
FKH�QRQ�ULVXOWDQR�DVVRJJHWWDWL�DOOD�GLVFLSOLQD�GL�$,$��LQ�YLUWº�GHOOH�ORUR�FDUDWWHULVWLFKH�H�GHOOD�ULGRWWD�
SRUWDWD�GHOOH�UHODWLYH�DWWLYLW¡��OD�QRUPDWLYD��VWDQWH�OH�FRPSHWHQ]H�LQ�PDWHULD�GHOOH�3URYLQFH��SUHYHGH�
FKH�OH�DWWLYLW¡�LVSHWWLYH�VLDQR�VYROWH�DQFKH�GDOOH�$53$�RUJDQR�GL�VXSSRUWR�WHFQLFR��5HVWDQR�IHUPH��
LQ� RJQL� FDVR�� OH� IXQ]LRQL� VYROWH� LQ� FDPSR� DPELHQWDOH� GDL� YDUL� RUJDQL� GL� SROL]LD� RSHUDQWL� VXO�
WHUULWRULR��

/D� UHGD]LRQH� GHO� SUHVHQWH� DSSURIRQGLPHQWR� ©� VWDWD� SUHFHGXWD� GD� XQD� ULOHYD]LRQH� GL� GDWL� H�
LQIRUPD]LRQL�� UHODWLYD� DOOģLQWHUR� SURFHVVR�� ULYROWD� D� WXWWH� OH� DPPLQLVWUD]LRQL� UHJLRQDOL� H� DOOH�
SURYLQFH�DXWRQRPH�FRQ�LO�FRLQYROJLPHQWR�GHJOL�DOWUL� OLYHOOL�DPPLQLVWUDWLYL� LQWHUHVVDWL��3URYLQFH��
&RPXQL��$53$�$33$����

8Q� SULPR� LQVLHPH� GL� LQIRUPD]LRQL� ULFKLHVWH� KD� ULJXDUGDWR� LO� SURFHVVR� GL� SLDQLILFD]LRQH� H�
DXWRUL]]D]LRQH� FRQQHVVR� DO� FLFOR� GHL� ULILXWL� �GLVFLSOLQD� UHJLRQDOH� JHQHUDOH�� GLVFLSOLQD� VSHFLILFD�
UHODWLYD� DOOD� IRUPXOD]LRQH� GHO� 3LDQR� UHJLRQDOH� GL� JHVWLRQH�� DUWLFROD]LRQH� GHOOH� FRPSHWHQ]H�
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DPPLQLVWUDWLYH� H� UHODWLYR� SURFHVVR�� SUHVHQ]D� H� GDWD� GL� DGR]LRQH� GHO� 3LDQR�� SUHVHQ]D� H� GDWD� GL�
FRQFOXVLRQH�GHOOD�SURFHGXUD�GL�9$6����

8Q� DOWUR� VHW� GL� LQIRUPD]LRQL� KD� ULJXDUGDWR� LO� VLVWHPD� GL� DXWRUL]]D]LRQH� DOOģHVHUFL]LR� H� L�
FRQVHJXHQWL�FRQWUROOL�VXO�ULVSHWWR�GHOOH�SUHVFUL]LRQL��DUWLFROD]LRQH�GHOOH�FRPSHWHQ]H�DXWRUL]]DWRULH�
H�UHODWLYR�SURFHVVR��LQFOXVL�L�WHPSL�PHGL�GHL�SURFHGLPHQWL��SHU�L�GLYHUVL�WLSL�GL�DXWRUL]]D]LRQH�GHJOL�
LPSLDQWL�GL�JHVWLRQH�GHL�ULILXWL��$,$��9,$��DUW������G�OJV������������SUHVHQ]D�GHL�3LDQL�H�SURJUDPPL�
GģLVSH]LRQH�� DWWULEX]LRQH� GL� FRPSHWHQ]H� H� SURFHVVR�� UHTXLVLWL� VRJJHWWLYL� GHO� SHUVRQDOH� DGGHWWR��
ULIHULWL�DOOH�GLYHUVH�WLSRORJLH�GL�LPSLDQWL���

��VWDWR�DOWUHV�ULFKLHVWR�GL�GHVFULYHUH�OģDVVHWWR�DPPLQLVWUDWLYR�GHOOD�JHVWLRQH�GHL�ULILXWL�XUEDQL�H�
OD� FDSDFLW¡� LPSLDQWLVWLFD� GHO� WHUULWRULR� �QRUPDWLYD� UHJLRQDOH�� QXPHUR� GL� $PELWL� 7HUULWRULDOL�
2WWLPDOL� �$72�� H� SUHVHQ]D� GL� HYHQWXDOL� VXE�$72�� HQWL� GL� JRYHUQR� GHJOL� $72� H� ORUR� IRUPD�
RUJDQL]]DWLYD��FRPSHWHQ]H�VXOOģDIILGDPHQWR�GHL�VHUYL]L��OLYHOOR�GL�DXWRVXIILFLHQ]D�LPSLDQWLVWLFD����

,O�TXDUWR�LQVLHPH�GL�LQIRUPD]LRQL�KD�ULJXDUGDWR�OģDIILGDPHQWR�GHO�VHUYL]LR�GL�JHVWLRQH�GHL�ULILXWL�
�VRJJHWWR�FKH�KD�DIILGDWR� LO� VHUYL]LR�� WHUULWRULR�GL� ULIHULPHQWR��PRGDOLW¡�GL� VFHOWD�GHOOģDIILGDWDULR��
RJJHWWR�H�GDWD�GHOOģXOWLPR�DIILGDPHQWR�H�UHODWLYD�VFDGHQ]D��LPSRUWL�GHL�FRQWUDWWL����

/H� ULVSRVWH� SHUYHQXWH� VRQR� VWDWH� GLIIRUPL�� LQ� GLYHUVL� FDVL� FDUHQWL� GL� HOHPHQWL� LQIRUPDWLYL�
HVVHQ]LDOL��LQ�DOWUL�SULYH�GHO�WXWWR�GL�LQIRUPD]LRQL���

,O� TXDGUR� FRPSOHVVLYR� HPHUVR� GDOOD� ULOHYD]LRQH� HIIHWWXDWD� KD� HYLGHQ]LDWR� GLYHUVH� FULWLFLW¡� GL�
VHJXLWR�VLQWHWL]]DWH��

LO�OLPLWDWR�IXQ]LRQDPHQWR�GHJOL�$72��RYH�SXUH�IRUPDOPHQWH�LVWLWXLWL��/D�ULFRUUHQWH�PDQFDWD�
UHDOL]]D]LRQH� GHOOģDVVHWWR� GL� OHJJH� LQIOXLVFH� DQFKH� VXOOD� SLDQLILFD]LRQH� FKH� QRQ� SX³� WHQHUH�
FRQWR�GHJOL�DSSRUWL�GDO�EDVVR�GHJOL�$72�H�GHL�ORUR�HQWL�GL�JRYHUQR��

L�WHPSL�OXQJKL�H�OH�GLIILFROW¡�LQFRQWUDWH�QHOOD�SUHGLVSRVL]LRQH�GHL�3LDQL�UHJLRQDOL�GL�JHVWLRQH��
$OFXQL�3LDQL�VRQR�PROWR�ULVDOHQWL�QHO�WHPSR�H�QRQ�SLº�DGHJXDWL��

OD�SUHVHQ]D�GL�XQD�SHUFHQWXDOH�DQFRUD�HOHYDWD�GL�UHJLRQL�QRQ�DXWRVXIILFLHQWL�GDO�SXQWR�GL�YLVWD�
GHJOL� LPSLDQWL�� FRQ� FRQVHJXHQWH� QHFHVVLW¡� GL� RSHUDUH� LO� WUDVIHULPHQWR� GL� ULILXWL� FKH� OD�
QRUPDWLYD�LQWHQGHYD�HYLWDUH��

OH� PRGDOLW¡� GL� DIILGDPHQWR� GHL� VHUYL]L�� TXDVL� PDL� ULVSRQGHQWL� DOOH� SUHYLVLRQL� GL� OHJJH� H� L�
FRQWUDWWL�JHQHUDOPHQWH�HFFHGHQWL�L�WHPSL�SUHYLVWL��

OD� GLVRPRJHQHLW¡� GHL� PRGHOOL� GL� DVVHWWR� GHOOH� FRPSHWHQ]H� LQ� PDWHULD� GL� ULODVFLR� GL�
DXWRUL]]D]LRQL�H�OD�IUHTXHQWH�ORUR�IUDPPHQWD]LRQH��&L³�UHQGH�JOL�HQWL�SLº�HVSRVWL�DOOH�FULWLFLW¡�
OHJDWH�DOOģDVVHQ]D�GL�FRPSHWHQ]H�WHFQLFKH�DGHJXDWH�H�DOOH�SUHVVLRQL�SURYHQLHQWH�GDO�WHUULWRULR���

OD�GLIILFROW¡�GL�GDUH�SLHQD�DSSOLFD]LRQH�LQ�WXWWH�OH�5HJLRQL�DOOģREEOLJR�GL�UHGLJHUH�LO�3LDQR�GHOOH�
LVSH]LRQL�DPELHQWDOL�H�LO�UHODWLYR�SURJUDPPD��FRQGLYLVL�WUD�RUJDQR�GL�FRQWUROOR�H�OģDXWRULW¡�
FRPSHWHQWH��&L³� FRPSRUWD� LO� ULVFKLR� FKH� L� FRQWUROOL� YHQJDQR� HIIHWWXDWL� FRQ�PRGDOLW¡�QRQ�
RWWLPDOL���
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,Q�YLD�JHQHUDOH�LO�VHWWRUH�DSSDUH�IRUWHPHQWH�FRQGL]LRQDWR�GDOOD�GLVWULEX]LRQH�GHOOH�IXQ]LRQL�WUD�L�
WUH�OLYHOOL�GL�JRYHUQR�WHUULWRULDOH��5HJLRQH��3URYLQFH�H�&RPXQL��FRPH�GHOLQHDWD�GDO�G�OJV������������
LVSLUDWR� DOOD� YRORQW¡� GL� WURYDUH� SHU� FLDVFXQR� GHL� OLYHOOL� GL� JRYHUQR� IXQ]LRQL� FKH� ILQLVFRQR� SHU�
SUHJLXGLFDUH� OD� FRRUGLQDWD� JHVWLRQH� GHL� ULILXWL�� /ģDVVHWWR� LVWLWX]LRQDOH� QH� ULVXOWD� IRUWHPHQWH�
GLVDUWLFRODWR�H�FRPSOLFDWR�GDOOD�SUHYLVLRQH�GL�XOWHULRUL�VRJJHWWL��JOL�$72��GHVWLQDWL�DG�LQWHUYHQLUH�
DG� XQD� GLPHQVLRQH� WHUULWRULDOH� FKH� LQ� PROWH� UHJLRQL� ©� FRLQFLGHQWH� FRQ� TXHOOD� SURYLQFLDOH�� /D�
GLPHQVLRQH�SURYLQFLDOH�ID�V�FKH�VSHVVR�JOL�$72�QRQ�VL�FRVWLWXLVFRQR��DQFKH�SHU�OģHOHYDWR�QXPHUR�
GHL� FRPXQL� FRLQYROWL�� &RV�� VL� ULOHYD� FKH� LQ� PROWH� RFFDVLRQL�� L� &RPXQL� QRQ� GHOLEHUDQR� OD�
FRVWLWX]LRQH�GHJOL�$72��GDQGR�OXRJR�DOOD�SURURJD�GHL�VHUYL]L��FRPH�SUHFHGHQWHPHQWH�RUJDQL]]DWL�
D�OLYHOOR�FRPXQDOH��

8QD� HIILFLHQWH� JHVWLRQH�GHL� ULILXWL� VHPEUD�TXLQGL�GLVFHQGHUH�GD�XQD�SLº� FKLDUD� H� VHPSOLILFDWD�
GLVWULEX]LRQH� GHOOH� IXQ]LRQL� WUD� L� OLYHOOL� GL� JRYHUQR�� /D� DYYHQXWD� FRQIHUPD� FRVWLWX]LRQDOH� GHOOH�
3URYLQFH�FRPH�HQWL�GL�DUHD�YDVWD��VXSHUDQGRVL�L�GXEEL�ILQRUD�VRUWL�VXOOD�ORUR�VWHVVD�VRSUDYYLYHQ]D��
SRWUHEEH�FRQVLJOLDUH�GL�ULFRPSRUUH�DO�TXHO�OLYHOOR�WHUULWRULDOH�WXWWH�OH�IXQ]LRQL��D�YDOOH�GHO�3LDQR�
UHJLRQDOH�� GL� VYROJLPHQWR� GLUHWWR� GL� IXQ]LRQL� RSHUDWLYH� �ORFDOL]]D]LRQL� SXQWXDOL� GHJOL� LPSLDQWL��
DXWRUL]]D]LRQL�H�DIILGDPHQWL�GHL�VHUYL]L��H�GL�FRRUGLQDPHQWR�GHL�FRPSLWL�FKH�UHVLGXDQR�LQ�FDSR�DL�
&RPXQL� �VLQJROL� R� DVVRFLDWL�� IRQGDPHQWDOPHQWH� GL� UDFFROWD�� VHFRQGR� OH� LQGLFD]LRQL� GHO� SLDQR�
UHJLRQDOH��� ,Q� TXHVWR� PRGR� OD� 5HJLRQH� SRWUHEEH� FRQWDUH� VX� XQD� UHWH�� VHPSOLILFDWD�� GL�
DPPLQLVWUD]LRQL�HIIHWWLYDPHQWH�LQ�JUDGR�GL�DWWXDUH�LO�3LDQR�UHJLRQDOH��

��XQD�RS]LRQH�FKH�TXL�VL�DYDQ]D�LQ�YLD�GHO�WXWWR�LSRWHWLFD��,O�SUHVHQWH�DSSURIRQGLPHQWR��LQIDWWL��
QRQ�SX³� FKH� LQWHUYHQLUH� D� OHJLVOD]LRQH�YLJHQWH�� DQDOL]]DQGR� OH�SULQFLSDOL� IXQ]LRQL�RJJL�SUHYLVWH�
GDOOģRUGLQDPHQWR� FRV� FRPH� GLVFLSOLQDWH� GDO� G�OJV�� ��������� H� PHWWHQGR� LQ� HYLGHQ]D� L� ULVFKL�
FRUUXWWLYL� �QHO� VHQVR� DPSLR� FKH� RUPDL� FDUDWWHUL]]D� LO� 31$�� H� VXJJHUHQGR� SRVVLELOL� PLVXUH� GL�
SUHYHQ]LRQH�H�GL�FRQWHQLPHQWR�GHL�ULVFKL��

6L�ULWLHQH�RSSRUWXQR�VHJQDODUH��LQILQH��FKH�OD�FRPSOHVVLW¡�QRUPDWLYD��WHFQLFD�H�GL�DVVHWWR�GHOOH�
FRPSHWHQ]H�GHO�VHWWRUH��H� LQ�DJJLXQWD� OH�FULWLFLW¡�VHJQDODWH�ULJXDUGR�DOOD�TXDOLW¡�GHL�VHUYL]L�H�DOOD�
SHUFH]LRQH�GD�SDUWH�GHL�FLWWDGLQL��VXJJHULVFRQR�GL�SUHYHGHUH�XQ�LQWHUYHQWR�VRVWDQ]LDOH�LQ�PDWHULD�GL�
JHVWLRQH� GHOOH� LQIRUPD]LRQL� FRQQHVVH� DOOģLQWHUD� ILOLHUD�� 7DOH� LQWHUYHQWR� GRYUHEEH� SRUWDUH� DOOD�
FUHD]LRQH� GL� XQD� EDQFD� GDWL� RUJDQLFD� FKH� UDFFROJD�� VX� VFDOD� QD]LRQDOH�� FRQ� DGHJXDWR� OLYHOOR� GL�
GHWWDJOLR� WHUULWRULDOH�� LQ� IRUPDWR� �� L�GDWL� VXOOD�JHVWLRQH�GHL� ULILXWL��GD�TXHOOL� UHODWLYL�DOOD�
SURGX]LRQH� H� DL� IOXVVL� ULIHULWL� DOOH� GLYHUVH� IUD]LRQL�� ILQR� D� TXHOOL� UHODWLYL� DO� UHFXSHUR� H� DOOR�
VPDOWLPHQWR�� LYL� LQFOXVL� L� UHODWLYL� FRVWL� GL� JHVWLRQH�� ,Q� TXHVWR� PRGR� VL� SRWUHEEH� DVVLFXUDUH�
RPRJHQHLW¡��D�WXWWL�L�OLYHOOL��GHL�GDWL�DWWXDOPHQWH�UDFFROWL�GD�VRJJHWWL�GLYHUVL��JDUDQWHQGRQH�DQFKH�
OģDFFXUDWH]]D� H� JDUDQWLUH� XQ� PDJJLRU� OLYHOOR� GL� WUDVSDUHQ]D� GHO� VHWWRUH� H� GHOOH� SURFHGXUH� GL�
SLDQLILFD]LRQH��DXWRUL]]D]LRQH��DIILGDPHQWR�H�FRQWUROOR�GL�FXL�VL�SRWUHEEHUR�JLRYDUH�WXWWL�L�VRJJHWWL��
SXEEOLFL�H�SULYDWL��LQWHUHVVDWL��/D�IXQ]LRQH�DWWULEXLWD�GDOOD�O�����������DO�6LVWHPD�1D]LRQDOH�SHU�OD�
3URWH]LRQH�GHOOģ$PELHQWH�ULJXDUGR�DOOD�SURGX]LRQH��SURPR]LRQH�H�SXEEOLFD�GLIIXVLRQH�GHL�GDWL�LQ�
PDWHULD�GL�DPELHQWH��LQFOXVH�OH�SUHVVLRQL�DPELHQWDOL��SRWUHEEH�VXJJHULUH�GL�LQGLYLGXDUH�LO�6LVWHPD�
VWHVVR�FRPH�GHSXWDWR�DOOD�JHVWLRQH�GL�WDOH�EDQFD�GDWL���
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/D� QRUPDWLYD� GL� ULIHULPHQWR� ©� FRVWLWXLWD� GDO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ����� LQ�
SDUWLFRODUH� OD� SDUWH� VHFRQGD� �SURFHGXUH� SHU� OD� YDOXWD]LRQH� DPELHQWDOH� VWUDWHJLFD��� WLWROR� ,,� �OD�
YDOXWD]LRQH�DPELHQWDOH�VWUDWHJLFD��DUWW��������H�OD�SDUWH�TXDUWD��QRUPH�LQ�PDWHULD�GL�JHVWLRQH�GHL�
ULILXWL���FDSR�,,��FRPSHWHQ]H���DUWW����������H�FDSR�,,,��VHUYL]LR�GL�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL��DUWW��
���������

/D�JHVWLRQH�GHL�ULILXWL�ULVXOWD��LQROWUH��GLVFLSOLQDWD�D�OLYHOOR�UHJLRQDOH�GDO�GHFUHWR�OHJLVODWLYR����
DJRVWR��������Q������l ��QRQFKª�GDOOD�
OHJLVOD]LRQH� UHJLRQDOH� GL� ULRUJDQL]]D]LRQH� GHOOH� IXQ]LRQL� DPPLQLVWUDWLYH� GHJOL� HQWL� ORFDOL�� LQ�
SDUWLFRODUH�FRQ�OģDWWULEX]LRQH�DOOH�5HJLRQL�GHOOH�IXQ]LRQL�UHODWLYH�DOOģDGR]LRQH�GHO�3LDQR�GL�JHVWLRQH�
GHL�ULILXWL��

/D�JHVWLRQH�GHL�ULILXWL�XUEDQL�©�RUJDQL]]DWD�VXOOD�EDVH�GL�ĥDPELWL�WHUULWRULDOL�RWWLPDOLĦ��$72���
GHOLPLWDWL�GDOOH�5HJLRQL�� VHQWLWH� OH�3URYLQFH�H� L�&RPXQL� LQWHUHVVDWL��QHOOģDPELWR�GHOOH� DWWLYLW¡�GL�
SURJUDPPD]LRQH�H�GL�SLDQLILFD]LRQH�GL�ORUR�FRPSHWHQ]D���

6XOOD�EDVH�GHL�FULWHUL�JHQHUDOL�SRVWL�GDOOR�6WDWR��GLIIHUHQ]LDWL�SHU� L� ULILXWL�XUEDQL�H�SHU� L� ULILXWL�
VSHFLDOL��OH�5HJLRQL��VHQWLWH�OH�3URYLQFH��L�&RPXQL�H��SHU�TXDQWR�ULJXDUGD�L�ULILXWL�XUEDQL�OH�$XWRULW¡�
GģDPELWR��SUHGLVSRQJRQR�H�DGRWWDQR�3LDQL�UHJLRQDOL�GL�JHVWLRQH�GHL�ULILXWL��3HU�OģDSSURYD]LRQH�GHL�
3LDQL�UHJLRQDOL�VL�DSSOLFD�OD�SURFHGXUD�SUHYLVWD�LQ�PDWHULD�GL�9$6��

,�3LDQL�GL�JHVWLRQH�GHL�ULILXWL�FRPSUHQGRQR��

OģDQDOLVL�GHOOD�JHVWLRQH�GHL�ULILXWL�HVLVWHQWH�QHOOģDPELWR�JHRJUDILFR�LQWHUHVVDWR���

OH�PLVXUH�GD�DGRWWDUH�SHU�PLJOLRUDUH�OģHIILFDFLD�DPELHQWDOH�GHOOH�GLYHUVH�RSHUD]LRQL�GL�JHVWLRQH�
GHL�ULILXWL��

XQD�YDOXWD]LRQH�GHO�PRGR�FRQ�FXL�L�3LDQL�FRQWULEXLVFRQR�DOOģDWWXD]LRQH�GHJOL�RELHWWLYL�H�GHOOH�
GLVSRVL]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�ULILXWL��

,�3LDQL�UHJLRQDOL�GL�JHVWLRQH�GHL�ULILXWL�SUHYHGRQR�LQROWUH��

WLSR�� TXDQWLW¡� H� IRQWH� GHL� ULILXWL� SURGRWWL� DOOģLQWHUQR� GHO� WHUULWRULR�� VXGGLYLVL� SHU� DPELWR�
WHUULWRULDOH�RWWLPDOH�SHU�TXDQWR�ULJXDUGD�L�ULILXWL�XUEDQL��QRQFKª�OD�ILVVD]LRQH�GHJOL�RELHWWLYL�
GL�UDFFROWD�GLIIHUHQ]LDWD�GD�UDJJLXQJHUH�D�OLYHOOR�UHJLRQDOH��

L�VLVWHPL�GL�UDFFROWD�GHL�ULILXWL�H�JOL�LPSLDQWL�GL�VPDOWLPHQWR�H�UHFXSHUR�HVLVWHQWL��

XQD� YDOXWD]LRQH� VXOOD� QHFHVVLW¡� GL� QXRYL� VLVWHPL� GL� UDFFROWD�� VXOOD� FKLXVXUD� GHJOL� LPSLDQWL�
HVLVWHQWL�SHU�L�ULILXWL��VX�XOWHULRUL�LQIUDVWUXWWXUH�SHU�JOL�LPSLDQWL�SHU�L�ULILXWL�LQ�FRQIRUPLW¡�GHO�
SULQFLSLR�GL�DXWRVXIILFLHQ]D�H�SURVVLPLW¡�H�VH�QHFHVVDULR�VXJOL�LQYHVWLPHQWL�FRUUHODWL��
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LQIRUPD]LRQL� VXL�FULWHUL�GL� ULIHULPHQWR�SHU� OģLQGLYLGXD]LRQH�GHL� VLWL� H� OD�FDSDFLW¡�GHL� IXWXUL�
LPSLDQWL�GL�VPDOWLPHQWR�R�GHL�JUDQGL�LPSLDQWL�GL�UHFXSHUR��VH�QHFHVVDULR��

SROLWLFKH�JHQHUDOL�GL�JHVWLRQH�GHL�ULILXWL��LQFOXVH�WHFQRORJLH�H�PHWRGL�GL�JHVWLRQH�SLDQLILFDWD�GHL�
ULILXWL��R�DOWUH�SROLWLFKH�SHU�L�ULILXWL�FKH�SRQJRQR�SUREOHPL�SDUWLFRODUL�GL�JHVWLRQH��

OD�GHOLPLWD]LRQH�GL�RJQL�VLQJROR�DPELWR�WHUULWRULDOH�RWWLPDOH�VXO�WHUULWRULR�UHJLRQDOH��

LO�FRPSOHVVR�GHOOH�DWWLYLW¡�H�GHL�IDEELVRJQL�GHJOL�LPSLDQWL�QHFHVVDUL��GD�XQD�SDUWH��D�JDUDQWLUH�
OD�JHVWLRQH�GHL�ULILXWL�XUEDQL�VHFRQGR�FULWHUL�GL�WUDVSDUHQ]D��HIILFDFLD��HIILFLHQ]D��HFRQRPLFLW¡�
H�DXWRVXIILFLHQ]D�GHOOD�JHVWLRQH�GHL�ULILXWL�XUEDQL�QRQ�SHULFRORVL�DOOģLQWHUQR�GL�FLDVFXQR�GHJOL�
DPELWL�WHUULWRULDOL�RWWLPDOL�H��GDOOģDOWUD��DG�DVVLFXUDUH�OR�VPDOWLPHQWR�H�LO�UHFXSHUR�GHL�ULILXWL�
VSHFLDOL� LQ� OXRJKL� SURVVLPL� D� TXHOOL� GL� SURGX]LRQH�� DO� ILQH� GL� IDYRULUH� OD� ULGX]LRQH� GHOOD�
PRYLPHQWD]LRQH�GL�ULILXWL��

OD�SURPR]LRQH�GHOOD�JHVWLRQH�GHL�ULILXWL�SHU�DPELWL�WHUULWRULDOL�RWWLPDOL��DWWUDYHUVR�VWUXPHQWL�
TXDOL�XQD�DGHJXDWD�GLVFLSOLQD�GHOOH�LQFHQWLYD]LRQL��SUHYHGHQGR��SHU�JOL�DPELWL�SLº�PHULWHYROL��
WHQXWR�FRQWR�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��XQD�PDJJLRUD]LRQH�GL�FRQWULEXWL��
$�WDO�ILQH�OH�5HJLRQL�SRVVRQR�FRVWLWXLUH�QHL�SURSUL�ELODQFL�XQ�DSSRVLWR�IRQGR��

OD�VWLPD�GHL�FRVWL�GHOOH�RSHUD]LRQL�GL�UHFXSHUR�H�GL�VPDOWLPHQWR�GHL�ULILXWL�XUEDQL��

L�FULWHUL�SHU�OģLQGLYLGXD]LRQH��GD�SDUWH�GHOOH�3URYLQFH��GHOOH�DUHH�QRQ�LGRQHH�DOOD�ORFDOL]]D]LRQH�
GHJOL�LPSLDQWL�GL�UHFXSHUR�H�VPDOWLPHQWR�GHL�ULILXWL�QRQFKª�SHU�OģLQGLYLGXD]LRQH�GHL�OXRJKL�R�
LPSLDQWL�DGDWWL�DOOR�VPDOWLPHQWR�GHL�ULILXWL��

OH�LQL]LDWLYH�YROWH�D�IDYRULUH�LO�ULXWLOL]]R��LO�ULFLFODJJLR�HG�LO�UHFXSHUR�GDL�ULILXWL�GL�PDWHULDOH�HG�
HQHUJLD��LYL�LQFOXVR�LO�UHFXSHUR�H�OR�VPDOWLPHQWR�GHL�ULILXWL�FKH�QH�GHULYLQR��

OH� PLVXUH� DWWH� D� SURPXRYHUH� OD� UHJLRQDOL]]D]LRQH� GHOOD� UDFFROWD�� GHOOD� FHUQLWD� H� GHOOR�
VPDOWLPHQWR�GHL�ULILXWL�XUEDQL��

OH�SUHVFUL]LRQL�LQ�PDWHULD�GL�SUHYHQ]LRQH�H�JHVWLRQH�GHJOL�LPEDOODJJL�H�ULILXWL�GL�LPEDOODJJLR��

LO�SURJUDPPD�SHU�OD�ULGX]LRQH�GHL�ULILXWL�ELRGHJUDGDELOL�GD�FROORFDUH�LQ�GLVFDULFD��

XQ� SURJUDPPD� GL� SUHYHQ]LRQH� GHOOD� SURGX]LRQH� GHL� ULILXWL� FKH� GHVFULYD� OH� PLVXUH� GL�
SUHYHQ]LRQH�HVLVWHQWL�H�ILVVL�XOWHULRUL�PLVXUH�DGHJXDWH�H�JOL�RELHWWLYL�GL�SUHYHQ]LRQH��/H�PLVXUH�
H� JOL� RELHWWLYL� VRQR� ILQDOL]]DWL� D� GLVVRFLDUH� OD� FUHVFLWD� HFRQRPLFD� GDJOL� LPSDWWL� DPELHQWDOL�
FRQQHVVL� DOOD� SURGX]LRQH� GHL� ULILXWL�� ,O� SURJUDPPD� GHYH� FRQWHQHUH� VSHFLILFL� SDUDPHWUL�
TXDOLWDWLYL� H� TXDQWLWDWLYL� SHU� OH� PLVXUH� GL� SUHYHQ]LRQH� DO� ILQH� GL� PRQLWRUDUH� H� YDOXWDUH� L�
SURJUHVVL�UHDOL]]DWL��DQFKH�PHGLDQWH�OD�ILVVD]LRQH�GL�LQGLFDWRUL��

/H�5HJLRQL�SURYYHGRQR�D�YDOXWDUH� OD�QHFHVVLW¡�GHOOģDJJLRUQDPHQWR�GHO�3LDQR�DOPHQR�RJQL�VHL�
DQQL� H� DVVLFXUDQR� OD� SXEEOLFD]LRQH� DQQXDOH� GL� WXWWH� OH� LQIRUPD]LRQL� XWLOL� D� GHILQLUH� OR� VWDWR� GL�
DWWXD]LRQH�GHO�PHGHVLPR��'HYH�HVVHUH�JDUDQWLWD�XQD�DWWLYLW¡�GL�YLJLODQ]D�VXO�VLVWHPD�GL�JHVWLRQH�GHL�
ULILXWL�SHU�OD�TXDOH�VRQR�QHFHVVDULH�LQIRUPD]LRQL�WUD�OH�TXDOL��

OD�SURGX]LRQH�WRWDOH�H�SUR�FDSLWH�GHL�ULILXWL�VROLGL�XUEDQL��VXGGLYLVD�SHU�DPELWR�WHUULWRULDOH�
RWWLPDOH��
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OD�SHUFHQWXDOH�GL�UDFFROWD�GLIIHUHQ]LDWD�WRWDOH��

OģXELFD]LRQH�� SURSULHW¡�� FDSDFLW¡� QRPLQDOH� DXWRUL]]DWD� H� FDSDFLW¡� WHFQLFD� GL� RJQL� WLSR� GL�
LPSLDQWR�GHVWLQDWR�DO�WUDWWDPHQWR�GL�ULILXWL�VROLGL�XUEDQL�LQGLIIHUHQ]LDWL��GHJOL�LQFHQHULWRUL�H�
GHOOH�GLVFDULFKH��

/ģHIILFDFLD�GHO�3LDQR��GXQTXH��ULFKLHGHUHEEH�XQ�VLVWHPDWLFR�H�SHULRGLFR�PRQLWRUDJJLR�VXOOR�VWDWR�
GL� DWWXD]LRQH� GHOOR� VWHVVR�� FRQ� ULJXDUGR� DOOģDOOLQHDPHQWR� WUD� LO� VLVWHPD� GHJOL� LPSLDQWL� H� OD�
SURJUDPPD]LRQH�DGRWWDWD��

/D�QRUPDWLYD�SUHYHGH�FKH��

FRPSHWH�DOOH�5HJLRQL�OģDSSURYD]LRQH�GHL�SURJHWWL�GL�QXRYL�LPSLDQWL�SHU�OD�JHVWLRQH�GL�ULILXWL��
DQFKH�SHULFRORVL��H�OģDXWRUL]]D]LRQH�DOOH�PRGLILFKH�GHJOL�LPSLDQWL�HVLVWHQWL��

FRPSHWH�DOOH�3URYLQFH�OģLQGLYLGXD]LRQH��VXOOD�EDVH�GL�TXDQWR�ULSRUWDWR�QHO�3LDQR�GL�JHVWLRQH�
GHL�ULILXWL�QHOOD�SDUWH�UHODWLYD�DOOH�LQIRUPD]LRQL�VXL�FULWHUL�GL�ULIHULPHQWR�SHU�OģLQGLYLGXD]LRQH�
GHL�VLWL��VHQWLWL�Oģ$XWRULW¡�GģDPELWR�HG�L�&RPXQL��GHOOH�]RQH�LGRQHH�DOOD�ORFDOL]]D]LRQH�GHJOL�
LPSLDQWL� GL� VPDOWLPHQWR� GHL� ULILXWL�� QRQFKª� GHOOH� ]RQH� QRQ� LGRQHH� DOOD� ORFDOL]]D]LRQH� GL�
LPSLDQWL�GL�UHFXSHUR�H�GL�VPDOWLPHQWR�GHL�ULILXWL��

'D� XQ� SXQWR� GL� YLVWD� SURFHGLPHQWDOH�� OD� SUHGLVSRVL]LRQH� H� OģDGR]LRQH� GHL� 3LDQL� UHJLRQDOL� GL�
JHVWLRQH�GHL�ULILXWL�VL�DUWLFROD��VLQWHWLFDPHQWH��VHFRQGR�OH�VHJXHQWL�IDVL��

FRPXQLFD]LRQH� GHOOD� SURSRVWD� GL� 3LDQR� DOOģDXWRULW¡� FRPSHWHQWH� DOOD� 9$6�� XQLWDPHQWH� DO�
UDSSRUWR�DPELHQWDOH�H�D�XQD�VLQWHVL�QRQ�WHFQLFD�GHOOR�VWHVVR��

PHVVD�D�GLVSRVL]LRQH�GHOOD�SURSRVWD�GL�3LDQR�H�GHO�UDSSRUWR�DPELHQWDOH�DL�VRJJHWWL�FRPSHWHQWL�
LQ� PDWHULD� DPELHQWDOH� H� DO� SXEEOLFR� LQWHUHVVDWR� DIILQFKª� TXHVWL� DEELDQR� OģRSSRUWXQLW¡� GL�
HVSULPHUVL��

FRQWHVWXDOH�SXEEOLFD]LRQH�GL�XQ�DYYLVR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�R�
QHO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�LQWHUHVVDWD����

PHVVD�D�GLVSRVL]LRQH�DO�SXEEOLFR��GD�SDUWH�GHOOģDXWRULW¡�FRPSHWHQWH�H�GHOOģDXWRULW¡�SURFHGHQWH��
GHOOD�SURSRVWD�GL�3LDQR�H�GHO�UDSSRUWR�DPELHQWDOH�PHGLDQWH�LO�GHSRVLWR�SUHVVR�L�SURSUL�XIILFL�
H�OD�SXEEOLFD]LRQH�VXO�SURSULR�VLWR�ZHE��

VYROJLPHQWR�GD�SDUWH�GHOOģDXWRULW¡�FRPSHWHQWH��LQ�FROODERUD]LRQH�FRQ�OģDXWRULW¡�SURFHGHQWH��
GHOOH� DWWLYLW¡� WHFQLFR�LVWUXWWRULH�� DFTXLVL]LRQH� H� YDOXWD]LRQH� GL� WXWWD� OD� GRFXPHQWD]LRQH�
SUHVHQWDWD��QRQFKª�GHOOH�RVVHUYD]LRQL��RELH]LRQL�H�VXJJHULPHQWL�LQROWUDWL��

SDUHUH�PRWLYDWR�GD�SDUWH�GHOOģDXWRULW¡�FRPSHWHQWH�DOOD�9$6��

���/ģDYYLVR�GHYH�FRQWHQHUH�LO�WLWROR�GHOOD�SURSRVWD�GL�3LDQR��LO�SURSRQHQWH��OģDXWRULW¡�SURFHGHQWH��OģLQGLFD]LRQH�GHOOH�
VHGL�RYH�SX³�HVVHUH�SUHVD�YLVLRQH�GHO�3LDQR�H�GHO�UDSSRUWR�DPELHQWDOH�H�GHOOH�VHGL�GRYH�VL�SX³�FRQVXOWDUH�OD�VLQWHVL�QRQ�
WHFQLFD��
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RSSRUWXQH� UHYLVLRQL� GHO� 3LDQR� GD� SDUWH� GHOOģDXWRULW¡� SURFHGHQWH�� LQ� FROODERUD]LRQH� FRQ�
OģDXWRULW¡�FRPSHWHQWH��SULPD�GHOOD�SUHVHQWD]LRQH�GHO�3LDQR�SHU�OģDSSURYD]LRQH�WHQHQGR�FRQWR�
GHOOH�ULVXOWDQ]H�GHO�SDUHUH�PRWLYDWR�H�GHL�ULVXOWDWL�GHOOH�FRQVXOWD]LRQL�WUDQVIURQWDOLHUH��

WUDVPLVVLRQH� GHO� 3LDQR� H� GHO� UDSSRUWR� DPELHQWDOH�� LQVLHPH� FRQ� LO� SDUHUH� PRWLYDWR� H� OD�
GRFXPHQWD]LRQH� DFTXLVLWD� QHOOģDPELWR� GHOOD� FRQVXOWD]LRQH�� DOOģRUJDQR� FRPSHWHQWH�
DOOģDGR]LRQH�R�DSSURYD]LRQH�GHO�3LDQR��

SXEEOLFD]LRQH�GHOOD�GHFLVLRQH�ILQDOH�QHL�VLWL�ZHE�GHOOH�DXWRULW¡�LQWHUHVVDWH�FRQ�LQGLFD]LRQH�GHO�
OXRJR� LQ�FXL� ©�SRVVLELOH�SUHQGHUH�YLVLRQH�GHO�3LDQR�DGRWWDWR�H�GL� WXWWD� OD�GRFXPHQWD]LRQH�
RJJHWWR�GHOOģLVWUXWWRULD��

/D�QRUPDWLYD�VL�SUHVHQWD�PROWR�HYROXWD��VXO�SLDQR�GHOOH�ILQDOLW¡�SHUVHJXLWH��GHOOģDPSLH]]D�GHOOD�
SURVSHWWLYD��GHOOH�LQGLFD]LRQL�WHFQLFKH��GHOOD�WUDVSDUHQ]D�H�GHOOD�SDUWHFLSD]LRQH�SXEEOLFD���

7XWWDYLD� OD� SUDVVL� SUHVHQWD� GLIIRUPLW¡� DSSOLFDWLYH� QHOOD� IRUPXOD]LRQH� GHL� 3LDQL� H� GHL� ORUR�
FRQWHQXWL�LQ�WHUPLQL�GL�VSHFLILFLW¡�H�R�DWWXDELOLW¡��

$O� ULJXDUGR� LO� QXRYR� SDFFKHWWR� GL� PLVXUH� DSSURYDWH� GDO� 3DUODPHQWR� HXURSHR� UHODWLYH� DOOD�
FRVLGGHWWD�ĥHFRQRPLD�FLUFRODUHĦ�ILVVD�RELHWWLYL�DQFRUD�SLº�VWULQJHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOOD�SUHSDUD]LRQH�SHU�LO�ULXWLOL]]R�GHL�ULILXWL��DO�ULFLFODJJLR�H�DOOD�GLPLQX]LRQH�GHOOR�VPDOWLPHQWR�LQ�
GLVFDULFD�H�VWDELOLVFH�lī�

|����

/D� ILVVD]LRQH� GL� RELHWWLYL� PDJJLRUPHQWH� HVLJHQWL� H� YLQFRODQWL� LPSRQH�� SHUWDQWR�� XQģDWWHQWD�
SLDQLILFD]LRQH�H�XQD�SURJUDPPD]LRQH�YROWH��LQ�SDUWLFRODU�PRGR��DOOD�GHILQL]LRQH�H�LQGLYLGXD]LRQH�
GHOOD�UHWH�LPSLDQWLVWLFD��IXQ]LRQDOH�D�XQ�VLVWHPD�GL�JHVWLRQH�GHL�ULILXWL�FKH�FRQWULEXLVFD�D�UHDOL]]DUH�
XQģHFRQRPLD�FLUFRODUH��

$�WDO�ILQH�GHYRQR�HVVHUH�SLDQLILFDWH�H�DGRWWDWH�PLVXUH�QHFHVVDULH�DIILQFKª�L�VLVWHPL�GL�JHVWLRQH�
SULYLOHJLQR�OD�SUHSDUD]LRQH�SHU�LO�ULXWLOL]]R��LO�ULFLFODJJLR�R�DOWUH�RSHUD]LRQL�GL�UHFXSHUR�GL�ULILXWL��
6L�SUHYHGH�FKH�L�ULILXWL�VLDQR�VRWWRSRVWL�D�RSHUD]LRQL�GL�VPDOWLPHQWR�VROR�LQ�VXERUGLQH�DOOH�FLWDWH�
IRUPH�GL�JHVWLRQH��

��� 7UDWWR� GDOOD� 5LVROX]LRQH� OHJLVODWLYD� GHO� 3DUODPHQWR� HXURSHR� GHO� ��� DSULOH� ����� VXOOD� SURSRVWD� GL� GLUHWWLYD� GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�FKH�PRGLILFD�OD�GLUHWWLYD���������&(�UHODWLYD�DL�ULILXWL��&20�����������Ġ�&��
����������Ġ�����������&2'����
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&RPH�SHU�WXWWH�OH�SLDQLILFD]LRQL�WHUULWRULDOL��H�FRPH�©�VWDWR�ULFKLDPDWR�QHO�31$������D�SURSRVLWR�
GHO� JRYHUQR� GHO� WHUULWRULR�� LO� ULVFKLR� FRQQHVVR� DOOģHODERUD]LRQH� H� DOOģDWWXD]LRQH� GHO� 3LDQR� ©�
SDUWLFRODUPHQWH�VLJQLILFDWLYR�LQ�TXDQWR�KD�FRQVHJXHQ]H�SHUPDQHQWL�R�GL�OXQJD�GXUDWD��FKH�SRVVRQR�
FDXVDUH�SHUGLWD�R�GHSDXSHUDPHQWR�GL�ULVRUVH�QRQ�VRVWLWXLELOL�SHU�OD�FROOHWWLYLW¡�H�SHU�OģDPELHQWH��H�
LQFLGHUH�VXO�YDORUH�HFRQRPLFR�GHOOH�DUHH�LQWHUHVVDWH����

*OL�LQWHUHVVL�GD�FRQWHPSHUDUH�QHOOģHODERUD]LRQH�GHO�3LDQR�VRQR�YDUL�H�PROWHSOLFL�H��PDOJUDGR�OH�
LQGLFD]LRQL�GHOOH�QRUPH��OD�GLVFUH]LRQDOLW¡�GHOOH�VFHOWH�UHVWD�HOHYDWD�

,�ULVFKL�SULQFLSDOL�VRQR�FRQQHVVL�DJOL�DVSHWWL�ULSRUWDWL�GL�VHJXLWR��

/D�GHWHUPLQD]LRQH�GHO�IDEELVRJQR�SX³�ULVXOWDUH�QRQ�FRUULVSRQGHQWH�DOOD�VLWXD]LRQH�UHDOH��SHU�
UDJLRQL�GLYHUVH�FKH�YDQQR�GDOOģLQFRPSOHWH]]D��LQDIILGDELOLW¡��LQDWWXDOLW¡�GHL�GDWL�VXOOD�EDVH�GHL�
TXDOL�L�IDEELVRJQL�VRQR�GHWHUPLQDWL��DOOD�LQWHQ]LRQDOH�PDQLSROD]LRQH�GHL�GDWL�VWHVVL�SHU�UDJLRQL�
OHJDWH�D�SUHVVLRQL�HVWHUQH�GL�LQWHUHVVH�SDUWLFRODUL��D�YRORQW¡�GL�HYLWDUH�FRQWUDVWL�VXO�WHUULWRULR�
R�GHFLVLRQL�LPSRSRODUL��

/D�FRPSOHVVLW¡�GHOOH�SURFHGXUH�H�LO�OXQJR�WHPSR�QHFHVVDULR�DO�ORUR�VYROJLPHQWR�FRPSRUWDQR�
LO�ULVFKLR���QHL�IDWWL�SLXWWRVWR�FRQFUHWR���FKH�LO�3LDQR�DSSURYDWR�GRSR�OXQJR�WHPSR�GDOOģDYYLR�
GHO�SURFHVVR�GL� HODERUD]LRQH�QRQ� VLD�SLº� FRUULVSRQGHQWH� DL�GDWL� H� DOOH�QHFHVVLW¡� HIIHWWLYL� DO�
PRPHQWR�GHOOD�VXD�DGR]LRQH���

/D�QDWXUD�GHOOH�GHFLVLRQL�DVVXQWH�FRQ�LO�3LDQR�KD�XQD�FKLDUD�SRUWDWD�SROLWLFD�H�FL³�GHWHUPLQD�
VFHOWH� H� GHFLVLRQL� QRQ� VHPSUH� LPSURQWDWH� DO� SULQFLSLR� GL� GLVWLQ]LRQH� IUD� SROLWLFD� H�
DPPLQLVWUD]LRQH��

3HU� TXDQWR� OD� QRUPD� SUHYHGD� FKH� QHO� 3LDQR� GHEED� HVVHUH� YDOXWDWD� DQFKH� OD� QHFHVVLW¡� GL�
FKLXVXUD�GHJOL�LPSLDQWL�SUHVHQWL��OH�GLIILFROW¡�FKH�VL�LQFRQWUDQR�QHOOD�UHDOL]]D]LRQH�GL�QXRYL�
LPSLDQWL�SRVVRQR�GHWHUPLQDUH�XQ�YDQWDJJLR�GL�IDWWR�SHU�JOL�LPSLDQWL�JL¡�HVLVWHQWL��D�VFDSLWR�
GHOOģDSSOLFD]LRQH�GHO�SULQFLSLR�GL�FRQFRUUHQ]D��

8QD�YROWD�DGRWWDWR�LO�3LDQR�©�GLIILFLOH�UDJJLXQJHUH�OģDFFRUGR�VXO�WHUULWRULR�SHU�OD�VXD�DWWXD]LRQH�
H�SURFHGHUH�DOOģHIIHWWLYD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�SUHYLVWL��

/D�FRPSOHVVLW¡�GHOOH�SURFHGXUH�H�L�PROWHSOLFL�LQWHUHVVL�LQ�JLRFR�SRVVRQR�IDU�V�FKH�XQ�QXRYR�
3LDQR�SUHYLVWR�QRQ�VLD�DGRWWDWR�H�FKH�UHVWL�YLJHQWH�XQ�3LDQR�PROWR�GDWDWR�H�LQDGHJXDWR�DOOH�
QHFHVVLW¡�VRSUDYYHQXWH��

3HU�L�FDVL�GL�ULWDUGR�QHOOģDGR]LRQH�GHO�3LDQR��VHPEUD�PDQFDUH�OģD]LRQH�GL�VHJQDOD]LRQH�GD�SDUWH�
GHO�0LQLVWHUR�FRPSHWHQWH�H�FRQVHJXHQWHPHQWH�OģLQWHUYHQWR�LQ�YLD�VRVWLWXWLYD�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�0LQLVWUL�SXU�SUHYLVWR�LQ�FDVR�GL�LQHU]LD��

6RSUDWWXWWR�QHO�FDVR�LQ�FXL�PDQFKL�XQ�3LDQR�DJJLRUQDWR��H�TXLQGL�VL�GHWHUPLQLQR�QHFHVVLW¡�
QRQ�FRQWHPSODWH�GDO�3LDQR�YLJHQWH��©�IRUWH�LO�ULVFKLR�GL�SUHVVLRQL�SDUWLFRODULVWLFKH�HVHUFLWDWH�
GDL�SRUWDWRUL�GL�LQWHUHVVL�FKH�DJLVFRQR�LQ�IXQ]LRQH�GL�UHQGLWH�GL�SRVL]LRQH���
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/ģDVVHQ]D� GL� XQ� 3LDQR� DGHJXDWR� R� OģLQFDSDFLW¡� GL� GDUH� DWWXD]LRQH� D� XQ� 3LDQR� DSSURYDWR�
GHWHUPLQD�LQWHUYHQWL�LQ�HPHUJHQ]D�FKH�LPSHGLVFRQR�XQ�HIIHWWLYR�FRQIURQWR�FRQFRUUHQ]LDOH���

'L�VHJXLWR�VL�DQDOL]]DQR�SLº�VSHFLILFDPHQWH�OH�YDULH�IDVL�GL�SUHGLVSRVL]LRQH�GHO�3LDQR�H�L�SRVVLELOL�
HYHQWL�ULVFKLRVL�FRQ�OģLQGLFD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH��

)RUPXOD]LRQH� JHQHULFD� R� SRFR� FKLDUD� GHO� 3LDQR�� RSSXUH� LQDGHJXDWH]]D� GHOOH� SUHYLVLRQL�
LPSLDQWLVWLFKH�QHFHVVDULH�D�VRGGLVIDUH�LO�IDEELVRJQR�ULVSHWWR�DL�IOXVVL�UHDOL��FKH�SRVVRQR�HVVHUH�
VRWWRVWLPDWL�� GHWHUPLQDQGR� VXFFHVVLYDPHQWH� VLWXD]LRQL� GL� HPHUJHQ]D�� R� VRYUDVWLPDWL�� FRQ�
FRQVHJXHQWH�SUHYLVLRQH�GL�LPSLDQWL�QRQ�QHFHVVDUL���

$VVHQ]D�GL�FKLDUH�H�VSHFLILFKH�LQGLFD]LRQL�LQ�PHULWR�DOOH�QHFHVVLW¡�FXL�IDUH�IURQWH�H�DOOH�VFHOWH�
GL� JHVWLRQH� FRPSOHVVLYD� FXL�GHYRQR�FRUULVSRQGHUH� OH� VFHOWH� WHFQLFKH��'D� FL³� FRQVHJXH� FKH�
VFHOWH�WHFQLFKH�QRQ�FKLDUDPHQWH�RULHQWDWH�GDO�3LDQR�SRVVRQR�IDYRULUH�LQWHUHVVL�SDUWLFRODUL��

3UHYHGHUH� FKH� LO� 3LDQR� VWDELOLVFD� DGHJXDWL� FULWHUL� WHFQLFL� DL� ILQL� GHOOD� ORFDOL]]D]LRQH� GHJOL�
LPSLDQWL� SHU� OR� VPDOWLPHQWR�WUDWWDPHQWR�UHFXSHUR� GHL� ULILXWL�� ,� FLWDWL� FULWHUL� GRYUHEEHUR�
HVVHUH� GHILQLWL� SXQWXDOPHQWH� LQGLYLGXDQGR� IDWWRUL� HVFOXGHQWL�� SUHFOXVLYL� DOOD� ORFDOL]]D]LRQH�
GHJOL� LPSLDQWL�� IDWWRUL� SHQDOL]]DQWL�� FRQ� SUHYLVLRQH� GL� YHULILFKH� VLWR� VSHFLILFKH�� H� IDWWRUL�
SUHIHUHQ]LDOL�� GD� SULYLOHJLDUH� SHU� OģLGRQHD� ORFDOL]]D]LRQH� GHJOL� LPSLDQWL�� /ģDGHJXDWD�
GHILQL]LRQH�GL�WDOL�FULWHUL�SRWU¡�LQGLUL]]DUH�OH�3URYLQFH�QHOOD�IDVH�GL�ORFDOL]]D]LRQH�GL�GHWWDJOLR���

0LVXUH�GL�WUDVSDUHQ]D�H�GL�SDUWHFLSD]LRQH�QHOOD�IDVH�SUHOLPLQDUH�GL�GHILQL]LRQH�GHL�IOXVVL�H�GHL�
IDEELVRJQL� SUHFHGHQWL� DOOD� VWHVXUD� GHO� 3LDQR� DOOR� VFRSR� GL� HYLWDUH� FKH� OģLQWHUR� 3LDQR� VLD�
VYLOXSSDWR� VX� IDEELVRJQL� QRQ� UHDOL� H� FKH� HYHQWXDOL� LQWHUYHQWL� FRUUHWWLYL� VX� TXHVWR� DVSHWWR�
FRPSRUWLQR��D�YDOOH��OD�QHFHVVLW¡�GL�ULHODERUD]LRQH�FRPSOHWD�GHO�3LDQR��

3UHYHGHUH�� JL¡� QHOOD� IDVH� GL� UHGD]LRQH� GHO� 3LDQR�� XQ� VLVWHPD� GL� PRQLWRUDJJLR� DGHJXDWR� H�
SHULRGLFR� VXOOR� VWDWR�GL� DWWXD]LRQH�GHO�PHGHVLPR�� ILQDOL]]DWR�D�YHULILFDUH� FKH� OD�GRWD]LRQH�
LPSLDQWLVWLFD�XWLOL]]DWD�D�VHUYL]LR�GHO�VLVWHPD�GL�JHVWLRQH�LQWHJUDWR�VLD�LQ�OLQHD�FRQ�L�FULWHUL�H�
OH�LQGLFD]LRQL�LQ�HVVR�FRQWHQXWH�H�TXLQGL�LQ�JUDGR�GL�JDUDQWLUH�LO�UHDOH�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL� SLDQLILFDWL�� HYLGHQ]LDQGR� LQ� FDVR� GL� GLVDOOLQHDPHQWR� GDO� PHGHVLPR� JOL� H[WUDFRVWL�
VRVWHQXWL���

9HULILFD�SXQWXDOH�GHOOģDVVHQ]D�GL�FDXVH�GL�LQFRPSDWLELOLW¡�R�FRQIOLWWR�GģLQWHUHVVH�LQ�FDSR�D�WXWWL�
FRORUR�FKH�LQWHUYHQJRQR�QHOOD�IRUPXOD]LRQH�GHO�3LDQR��LQ�SDUWLFRODUH�RYH�SDUWHFLSLQR�VRJJHWWL�
HVWHUQL���

$WWLYD]LRQH�GL�XQ�PHFFDQLVPR�GL�YLJLODQ]D�HIIHWWLYD�SHU�HYLWDUH�LO�IHQRPHQR�GHO�
�DUW������FR�����WHU��G�OJV�������������DOOR�VFRSR�GL�VFRQJLXUDUH�FKH�SHUVRQH�FKH�KDQQR�ODYRUDWR�
DOOģLQWHUQR� GHOOģDPPLQLVWUD]LRQH� HVHUFLWDQGR� QHJOL� XOWLPL� WUH� DQQL� GL� VHUYL]LR� SRWHUL�
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DXWRULWDWLYL�R�FRQWUDWWXDOL�QHO�VHWWRUH�GHL�ULILXWL�SUHVWLQR�DWWLYLW¡� ODYRUDWLYD�R�SURIHVVLRQDOH�
SUHVVR�L�VRJJHWWL�SULYDWL�LQWHUHVVDWL�GDL�FRQWHQXWL�GHO�3LDQR��VIUXWWDQGR�LQGHELWDPHQWH�OD�ORUR�
SRVL]LRQH�R�LO�ORUR�SRWHUH�DOOģLQWHUQR�GHOOģDPPLQLVWUD]LRQH��6L�SRWUHEEH��D�WDO�ILQH��SUHYHGHUH�
OD� SUHVHQWD]LRQH�� GD� SDUWH� GHL� VRJJHWWL� HVWHUQL� FRLQYROWL� QHOOD� UHGD]LRQH� GHO� 3LDQR�� GL� XQD�
DXWRGLFKLDUD]LRQH�FKH�HVFOXGD�FKH�HVVL�VWHVVL�R�SHUVRQH�DOOD�FXL�SURIHVVLRQDOLW¡�HVVL�DEELDQR�
IDWWR� ULFRUVR� VL� WURYLQR� QHOOH� FRQGL]LRQL� VRSUD� ULFKLDPDWH� FRQ� ULIHULPHQWR� DOOD� SXEEOLFD�
DPPLQLVWUD]LRQH�SURFHGHQWH��

$WWLYD]LRQH� GHOOD� EDQFD� GDWL� GL� FXL� VL� ©� GHWWR� LQ� 3UHPHVVD�� D� JDUDQ]LD� GHOOģDIILGDELOLW¡��
FRPSOHWH]]D�H�DWWXDOLW¡�GHL�GDWL�VXL�TXDOL�LO�3LDQR�VL�EDVD��

/D�FRPSOHVVLW¡�GHOOD�PDWHULD�SX³�GHWHUPLQDUH�XQģDVLPPHWULD� LQIRUPDWLYD�H� OD�FRQVHJXHQWH�
SUHVHQWD]LRQH��H�OģDFFRJOLPHQWR��GL�RVVHUYD]LRQL�VROR�GD�SDUWH�GL�DOFXQL�VRJJHWWL�FKH�JRGRQR�
GL�SRVL]LRQL�SULYLOHJLDWH��

$VVLFXUDUH� OD� GLYXOJD]LRQH� H� OD� PDVVLPD� WUDVSDUHQ]D� H� FRQRVFLELOLW¡� GHOOH� GHFLVLRQL�
IRQGDPHQWDOL�FRQWHQXWH�QHOOR�VFKHPD�GL�3LDQR��DQFKH�DWWUDYHUVR�OģHODERUD]LRQH�GL�GRFXPHQWL�
GL� VLQWHVL� GHL� ORUR� FRQWHQXWL� LQ� OLQJXDJJLR� QRQ� WHFQLFR� H� OD� SUHGLVSRVL]LRQH� GL� SXQWL�
LQIRUPDWLYL�SHU�L�FLWWDGLQL��FIU��31$��������

$FFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL�D�YDQWDJJLR�GL�LQWHUHVVL�SDUWLFRODUL���

3UHGHWHUPLQDUH�H�SXEEOLFDUH�L�FULWHUL�SHU�OD�YDOXWD]LRQH�H�OģDFFRJOLPHQWR�GHOOH�RVVHUYD]LRQL��

$VVLFXUDUH� OD� WUDVSDUHQ]D�GHOOH�RVVHUYD]LRQL� DFFROWH� H�GHOOH�PRWLYD]LRQL�GHOOģDFFRJOLPHQWR��
FRPH�SXUH�GHOOH�RVVHUYD]LRQL�QRQ�DFFROWH�H�GHOOH�PRWLYD]LRQL�GHO�PDQFDWR�DFFRJOLPHQWR��QHO�
ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�����

�� &IU��DUW����WHU��FR�����GHO�G�OJV������������QRQFKª�TXDQWR�ULSRUWDWR� �QHO�SUHVHQWH�$JJLRUQDPHQWR������DO�31$�H�
SUHFLVDPHQWH� QHOOD� 3DUWH� JHQHUDOH� DO� SDU�� ��� � �5HJ��8(�
�����������
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/ģHOHYDWR�WDVVR�GL�VFHOWH�SROLWLFKH�OHJDWH�D�LQWHUHVVL� ORFDOL�SX³�UDOOHQWDUH�L�WHPSL�GL�ULVSRVWD�
GHJOL�HQWL�UHQGHQGR��GL�IDWWR��QRQ�SRVVLELOH�OģDGR]LRQH���H�VXFFHVVLYDPHQWH�OģDWWXD]LRQH���GHO�
3LDQR���

$VVLFXUDUH�SXEEOLFLW¡�H�WUDVSDUHQ]D�VXOOģDYDQ]DPHQWR�GHO�SURFHVVR��VXOOH�FDXVH�GL�HYHQWXDOL�
ULWDUGL�H�VXL�VRJJHWWL�FKH�OL�KDQQR�GHWHUPLQDWL��

5DIIRU]DPHQWR�GHOOH�D]LRQL�GL�PRQLWRUDJJLR��GD�SDUWH�GHO�0LQLVWHUR�FRPSHWHQWH��GHO�SURFHVVR�
LQ�FRUVR��,Q�FDVR�GL�PDQFDWD�DGR]LRQH�GHO�3LDQR��VHJQDOD]LRQH�DOOD�3&0��SHUFKª�LQWHUYHQJD�
LQ�YLD�VRVWLWXWLYD��

/D�QRUPDWLYD�GL�ULIHULPHQWR�©�FRVWLWXLWD�GDO�G�OJV������������LQ�SDUWLFRODUH�OD�SDUWH�TXDUWD��QRUPH�
LQ�PDWHULD�GL�JHVWLRQH�GHL�ULILXWL���FDSR�,9��DXWRUL]]D]LRQL�H�LVFUL]LRQL���DUW�������

6RQR�GL�FRPSHWHQ]D�GHOOH�5HJLRQL��

OģDSSURYD]LRQH�GHL�SURJHWWL�GL�QXRYL� LPSLDQWL�SHU� OD�JHVWLRQH�GL�ULILXWL��DQFKH�SHULFRORVL��H�
OģDXWRUL]]D]LRQH�DOOH�PRGLILFKH�GHJOL�LPSLDQWL�HVLVWHQWL���

OģDXWRUL]]D]LRQH� DOOģHVHUFL]LR� GHOOH� RSHUD]LRQL� GL� VPDOWLPHQWR� H� UHFXSHUR� GL� ULILXWL�� DQFKH�
SHULFRORVL��

/H�5HJLRQL�GHOHJDQR��FRQ�OHJJH��DOOH�3URYLQFH�H�DL�&RPXQL�VSHFLILFKH�FRPSHWHQ]H�LQ�UHOD]LRQH�D�
TXDQWR�VRSUD��

/D�GLVFLSOLQD�DXWRUL]]DWRULD�SUHYHGH�OģLQGLYLGXD]LRQH�GD�SDUWH�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�
H�OD�FRQYRFD]LRQH�GL�DSSRVLWD�FRQIHUHQ]D�GL�VHUYL]L��$OOD�&RQIHUHQ]D�GHL�VHUYL]L�SDUWHFLSDQR��ROWUH�
D�FKL�ULFKLHGH�OģDXWRUL]]D]LRQH�� L�UHVSRQVDELOL�GHJOL�XIILFL�UHJLRQDOL�FRPSHWHQWL�H�L�UDSSUHVHQWDQWL�
GHOOH�$XWRULW¡�GģDPELWR�H�GHJOL�HQWL�ORFDOL�VXO�FXL�WHUULWRULR�©�UHDOL]]DWR�OģLPSLDQWR��

/D�GHFLVLRQH�GHOOD�&RQIHUHQ]D�GHL�VHUYL]L�©�DVVXQWD�D�PDJJLRUDQ]D�H�OH�UHODWLYH�GHWHUPLQD]LRQL�
GHYRQR�IRUQLUH�XQD�DGHJXDWD�PRWLYD]LRQH�ULVSHWWR�DOOH�RSLQLRQL�GLVVHQ]LHQWL�HVSUHVVH�QHO�FRUVR�GHOOD�
FRQIHUHQ]D��

(QWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOH�FRQFOXVLRQL�GHOOD�&RQIHUHQ]D�GHL�VHUYL]L��OD�5HJLRQH��
LQ�FDVR�GL�YDOXWD]LRQH�SRVLWLYD�GHO�SURJHWWR��DXWRUL]]D�OD�UHDOL]]D]LRQH�H�OD�JHVWLRQH�GHOOģLPSLDQWR��
/ģLVWUXWWRULD� VL� FRQFOXGH� HQWUR� FHQWRFLQTXDQWD� JLRUQL� GDOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� FRQ� LO�
ULODVFLR�GHOOģDXWRUL]]D]LRQH�XQLFD�R�FRQ�LO�GLQLHJR�PRWLYDWR�GHOOD�VWHVVD��

2YH� OģDXWRULW¡� FRPSHWHQWH� QRQ� SURYYHGD� D� FRQFOXGHUH� LO� SURFHGLPHQWR� GL� ULODVFLR�
GHOOģDXWRUL]]D]LRQH�XQLFD�HQWUR�FHQWRFLQTXDQWD�JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��VL�DSSOLFD�
LO�SRWHUH�VRVWLWXWLYR�GL�FXL�DOOģDUW����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������/D�QRUPD�SUHYHGH�
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FKH��LQ�FDVR�GL�DFFHUWDWD�LQDWWLYLW¡�GHOOH�5HJLRQL�H�GHJOL�(QWL�ORFDOL�FKH�FRPSRUWL�LQDGHPSLPHQWR�
DJOL�REEOLJKL�GHULYDQWL�GDOOģDSSDUWHQHQ]D�DOOD�8QLRQH�HXURSHD�R�SHULFROR�GL�JUDYH�SUHJLXGL]LR�DJOL�
LQWHUHVVL�QD]LRQDOL��LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�FRPSHWHQWH�
SHU� PDWHULD�� DVVHJQD� DOOģHQWH� LQDGHPSLHQWH� XQ� FRQJUXR� WHUPLQH� SHU� SURYYHGHUH�� 'HFRUVR�
LQXWLOPHQWH�WDOH�WHUPLQH�� LO�&RQVLJOLR�GHL�0LQLVWUL��VHQWLWR�LO�VRJJHWWR�LQDGHPSLHQWH��QRPLQD�XQ�
FRPPLVVDULR�FKH�SURYYHGH�LQ�YLD�VRVWLWXWLYD���

/D� GHOHJD� HVHUFLWDWD� GDOOH� 5HJLRQL� LQ� IDYRUH� GHOOH� 3URYLQFH� LQ� PDWHULD� GL� ULODVFLR� GHOOH�
DXWRUL]]D]LRQL� ULVXOWD� HVVHUH� HOHPHQWR� GL� GHEROH]]D� GHO� SURFHVVR�� LQ� TXDQWR� GHWHUPLQD�
GLVRPRJHQHLW¡�GL�FRPSRUWDPHQWL��SX³�VFRQWDUH�XQD�LQDGHJXDWH]]D�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�H�
GHOOD� SUHSDUD]LRQH� D� IURQWH� GL� XQD� PDWHULD� PROWR� FRPSOHVVD� H� GHWHUPLQDUH� PDJJLRUL� ULVFKL� GL�
FRQWLJXLW¡�FRQ�JOL�RSHUDWRUL�HFRQRPLFL�H�L�ORUR�FRQVXOHQWL�VXO�WHUULWRULR��

/ģDVVHQ]D�GHO�3LDQR�R�XQ�3LDQR�WURSSR�JHQHULFR�R�WURSSR�GDWDWR�FRPSRUWDQR�LO�GHWHUPLQDUVL�
GL�VLWXD]LRQL�GL�HPHUJHQ]D�FKH�IDQQR�V�FKH�OģDXWRUL]]D]LRQH�SRVVD�HVVHUH�ULODVFLDWD�LQ�DVVHQ]D�
GHL�UHTXLVLWL�R�QRQ�LQ�FRHUHQ]D�FRQ�OH�QHFHVVLW¡��

/D�FRPSOHVVLW¡�QRUPDWLYD�H�WHFQLFD�GHOOD�PDWHULD�SX³�FRPSRUWDUH�XQD�LQDGHJXDWD�YHULILFD�GHL�
SUHVXSSRVWL�DXWRUL]]DWLYL��LQ�SDUWLFRODUH�TXDQGR�JOL�HQWL�WLWRODUL�VRQR�GL�SLFFROH�GLPHQVLRQL�H�
LO�SHUVRQDOH�QRQ�VXIILFLHQWHPHQWH�TXDOLILFDWR��

,�WHPSL�GL�FRQFOXVLRQH�GHL�SURFHGLPHQWL�SRVVRQR�GLYHQWDUH�PROWR�OXQJKL��DQFKH�SHU�HIIHWWR�
GHOOH� FULWLFLW¡� VRSUD� ULFKLDPDWH�� R�� DO� FRQWUDULR�� FRQWUDUVL� DUWLILFLRVDPHQWH� SHU� LPSURSULH�
DFFHOHUD]LRQL�PRWLYDWH�GD�VLWXD]LRQL�GL�HPHUJHQ]D��

/D�FRPSOHVVLW¡�WHFQLFD�GHOOH�QRUPH�SX³�GHWHUPLQDUH�YDOXWD]LRQL�RULHQWDWH�D�IDYRULUH�LQWHUHVVL�
SULYDWL�LQ�FDVR�GL�PRGLILFKH�GD�DSSRUWDUH�DOOģLQVWDOOD]LRQH��FKH�SRVVRQR�HVVHUH�FRQVLGHUDWH�R�
QR�VRVWDQ]LDOL�LQ�PDQLHUD�LPSURSULD��GHWHUPLQDQGR�REEOLJKL�GLYHUVL�SHU�LO�JHVWRUH�H�GLYHUVH�
SURFHGXUH���

(VSOLFLWD]LRQH�QHOOģDXWRUL]]D]LRQH�GHOOD�FRUUHOD]LRQH�IUD�OģDXWRUL]]D]LRQH�ULODVFLDWD�H�LO�3LDQR��

6WDQGDUGL]]D]LRQH�GHOOD�ĥPRGXOLVWLFDĦ�SHU�OD�SUHVHQWD]LRQH�GHOOH�ULFKLHVWH�GL�DXWRUL]]D]LRQH��
FRQ� DQDOLWLFD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� GHOOģLPSLDQWR� H� GHOOH� QRUPDWLYH� WHFQLFKH� GD�
DSSOLFDUH��DO�ILQH�GL�ULGXUUH�OģLQFHUWH]]D�QHOOģLQWHUSUHWD]LRQH�H�IDYRULUH�OD�WUDVSDUHQ]D��

&RQRVFLELOLW¡�GL� WXWWH� OH� IDVL��GHL�GRFXPHQWL� H�GHJOL� DWWL�GHO�SURFHGLPHQWR� �VXO�PRGHOOR�GL�
TXDQWR�JL¡�ID�LO�0$770�FRQ�OH�$,$���

7UDVSDUHQ]D� ULJXDUGR� DL� SDUHUL� GHJOL� RUJDQL� WHFQLFL�� FKLDUH]]D� H� VWDQGDUGL]]D]LRQH� QHOOD�
IRUPXOD]LRQH� GHO� SDUHUH� PHGHVLPR� H� GHOOH� VXH� FRQFOXVLRQL�� HVSOLFLWD]LRQH� GHOOģHYHQWXDOH�
PDQFDWR�R�SDU]LDOH�UHFHSLPHQWR�GHO�SDUHUH�GD�SDUWH�GHOOģDXWRULW¡�FRPSHWHQWH��

6WDQGDUGL]]D]LRQH�GHO�SURFHGLPHQWR�H�GHJOL�DWWL�GL�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��
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0RQLWRUDJJLR�LQWHUQR��DQFKH�D�FDPSLRQH��GHL�WHPSL�GHL�SURFHGLPHQWL�H�GHL�FRQWHQXWL�GHJOL�
DWWL���

9HULILFD�GHOOģLQVXVVLVWHQ]D�GL�LQFRPSDWLELOLW¡�R�FRQIOLWWR�GģLQWHUHVVL�LQ�FDSR�DL�WHFQLFL�LQFDULFDWL�
GHOOģLVWUXWWRULD�H�DJOL�DOWUL�VRJJHWWL�GHOOģDPPLQLVWUD]LRQH�FKH�LQWHUYHQJRQR�QHO�SURFHGLPHQWR�
ULVSHWWR�DL�ULFKLHGHQWL�OģDXWRUL]]D]LRQH���

/LPLWD]LRQH�QHL�FRQIURQWL�GHL�IXQ]LRQDUL�FRLQYROWL�QHOOR�VYROJLPHQWR�GL�DWWLYLW¡�HVWHUQH�QHO�
WHUULWRULR�GL�FRPSHWHQ]D�GHOOģHQWH��

5RWD]LRQH� GHL� GLULJHQWL� H� GHL� IXQ]LRQDUL�� RYYHUR� DGR]LRQH� GL� SURFHGXUH� LQWHUQH� GL�
VHJUHJD]LRQH� GHOOH� UHVSRQVDELOLW¡� H� GHL� FRPSLWL� QHOOH� GLYHUVH� IDVL� GHO� SURFHGLPHQWR�� SHU�
DVVLFXUDUH�XQ�FRQWUROOR�LQWHUQR�QHO�FRUVR�GL�DYDQ]DPHQWR�GHO�SURFHGLPHQWR��

0LJOLRUDPHQWR� GHOOD� TXDOLILFD]LRQH� SURIHVVLRQDOH� H� WHFQLFD� GHL� IXQ]LRQDUL� LQFDULFDWL�
GHOOģLVWUXWWRULD� SHU� UDIIRU]DUQH� OģDXWRQRPLD� YDOXWDWLYD� WHQXWR� FRQWR� GHOOD� VSHFLILFLW¡��
FRPSOHVVLW¡�H�ULOHYDQ]D�HFRQRPLFD�H�TXLQGL�GHOOD�FDSDFLW¡�GL�SUHVVLRQH�GHL�VRJJHWWL�HFRQRPLFL�
GHVWLQDWDUL�GHL�SURYYHGLPHQWL��

,Q�PDWHULD�GL�FRQWUROOL��JL¡�D�IDU�GDWD�GDOOD�SXEEOLFD]LRQH�GHOOD�5DFFRPDQGD]LRQH�GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO���DSULOH������UHODWLYD�DL�FULWHUL�PLQLPL�SHU�OH�LVSH]LRQL�DPELHQWDOL�QHJOL�
6WDWL�PHPEUL��©�VWDWD�VRWWROLQHDWD�OģHVLJHQ]D�GL�SUHYHQLUH�OģLQVRUJHUH�GL�GLVSDULW¡�QHL�VLVWHPL�H�QHL�
PHFFDQLVPL�GL�LVSH]LRQH��VLD�LQ�UHOD]LRQH�DOOD�FDSDFLW¡�GL�DVVROYHUH�DL�FRPSLWL�LVSHWWLYL��VLD�SHU�TXDQWR�
ULJXDUGD�OD�SRUWDWD�H�OģRJJHWWR�GL�WDOL�FRPSLWL��

,Q�WDO�VHQVR�OD�GHILQL]LRQH�GL�FULWHUL�PLQLPL�GD�DSSOLFDUH�FRPH�EDVH�FRPXQH�QHOOģHVSOHWDPHQWR�
GHOOH�LVSH]LRQL�DPELHQWDOL�FRVWLWXLVFH�XQR�VWUXPHQWR�QHFHVVDULR�SHU�LO�FRUUHWWR�VYROJLPHQWR�GHOOH�
DWWLYLW¡�LVSHWWLYH��

,Q�UHOD]LRQH�DOOD�FLWDWD�QHFHVVLW¡��OH�QXRYH�GLVSRVL]LRQL�LQWURGRWWH�GDO�GHFUHWR�OHJLVODWLYR���PDU]R�
������Q������LQ�DWWXD]LRQH�GHOOD�'LUHWWLYD���������8(�UHODWLYD�DOOH�HPLVVLRQL�LQGXVWULDOL��SUHYHGRQR�
FKH�OH�DWWLYLW¡�LVSHWWLYH�LQ�VLWR�VLDQR�GHILQLWH�LQ�XQ�SLDQR�GģLVSH]LRQH�DPELHQWDOH�D�OLYHOOR�UHJLRQDOH��
SHULRGLFDPHQWH�DJJLRUQDWR�D�FXUD�GHOOD�5HJLRQH��VHQWLWR�LO�0LQLVWHUR�GHOOģ$PELHQWH�H�GHOOD�7XWHOD�
GHO�7HUULWRULR�H�GHO�0DUH��

6XOOģDWWLYLW¡�GL�FRQWUROOR�H�VXJOL�DVSHWWL�VRSUD�ULFKLDPDWL�VL�VHJQDOD�OģDWWLYLW¡�GHO�6LVWHPD�1D]LRQDOH�
SHU�OD�3URWH]LRQH�GHOOģ$PELHQWH�DL�VHQVL�GHOOD�OHJJH����JLXJQR�������Q������LQ�PDWHULD�GL��

FULWHUL� SHU� OģHODERUD]LRQH� GHOOģDQDOLVL� GL� ULVFKLR� DPELHQWDOH� SHU� OD� SURJUDPPD]LRQH� GHL�
FRQWUROOL��

SURFHGXUH�H�FULWHUL��OHJDWL�DOOD�TXDOLILFD]LRQH�SURIHVVLRQDOH��SHU�OģLQGLYLGXD]LRQH�GHJOL�LVSHWWRUL�
DPELHQWDOL�H�SHU�OD�UHJRODPHQWD]LRQH�GHOOD�ORUR�DWWLYLW¡��

,O� 6LVWHPD� 1D]LRQDOH� SHU� OD� 3URWH]LRQH� GHOOģ$PELHQWH�� LQIDWWL�� SHU� LO� WUDPLWH� GHO� &RQVLJOLR�
)HGHUDOH��FRQ�SURSULD�'HOLEHUD�Q�����GHO������KD�ULODVFLDWR�DO�VLVWHPD�GHOOH�$JHQ]LH�OR�VWUXPHQWR�
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ĥ663&���6LVWHPD�GL�VXSSRUWR�DOOD�SURJUDPPD]LRQH�GHL�FRQWUROOLĦ��PHWRGR�GL�VXSSRUWR�DL�ILQL�GHOOD�
VWHVXUD�GHO�SURJUDPPD�GHL�FRQWUROOL�DPELHQWDOL��TXDOH�ULIHULPHQWR�SHU�DVVROYHUH�DJOL�REEOLJKL� LQ�
PDWHULD�GL�LVSH]LRQL�DPELHQWDOL�LQWURGRWWL�GDO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������

6XO�YHUVDQWH�GHOOD�TXDOLILFD]LRQH�GHOOģDWWLYLW¡�GL�FRQWUROOR��OD�O�����������SUHYHGH�OģDGR]LRQH�GL�
XQ�UHJRODPHQWR�FKH�VWDELOLVFD�

3Lº�LQ�JHQHUDOH�L�OLYHOOL�HVVHQ]LDOL�GL�SUHVWD]LRQL�WHFQLFKH�DPELHQWDOL��/(37$��H�LO�3LDQR�GHOOH�
DWWLYLW¡� GHOOH� $JHQ]LH� GL� SURWH]LRQH� DPELHQWDOH� GL� OLYHOOR� QD]LRQDOH�� SUHYLVWL� GDOOD� O�� ����������
QRQFKª�OD�SRVVLELOLW¡�LO�GRYHUH��GD�SDUWH�GHOOģ,635$�FRQ�LO�FRQFRUVR�GHOOH�$JHQ]LH�QHOOģDPELWR�GHO�
&RQVLJOLR� GHO� 6LVWHPD�� GL� HPDQDUH� OLQHH� JXLGD� H� GLUHWWLYH� FKH� GHEERQR� HVVHUH� QHFHVVDULDPHQWH�
UHFHSLWH� GDOOH� VLQJROH� $JHQ]LH�� YDQQR� QHOOD� GLUH]LRQH� GHOOD� VWDQGDUGL]]D]LRQH� GHOOH� SURFHGXUH��
FRQVLGHUDWD�XQD�PLVXUD�GL�FRQWHQLPHQWR�GHO�ULVFKLR��

&RQ�ULIHULPHQWR�DOOD�GLVFLSOLQD�LQ�PDWHULD�SUHYHQ]LRQH�H�ULGX]LRQH�LQWHJUDWH�GHOOģLQTXLQDPHQWR�
�$,$��� VRQR� OH�$53$�� VXOOD�EDVH�GHOOģDUW�����GHFLHV�GHO�G�OJV������������ DG�DYHUH� OD� FRPSHWHQ]D�
QHOOģDFFHUWDPHQWR�GHOOD�FRUUHWWD�JHVWLRQH�GHOOH�DWWLYLW¡�DXWRUL]]DWH��LQ�YLUWº�GL�TXDQWR�SUHYLVWR�GDL�
SLDQL�GģLVSH]LRQH�DPELHQWDOH�DGRWWDWL�GDOOH�DPPLQLVWUD]LRQL�UHJLRQDOL�DL�VHQVL�GHOOģDUW�����GHFLHV��FR��
���ELV�GHO�FLWDWR�GHFUHWR�OHJLVODWLYR��

/H�$53$�VYROJRQR�DQFKH�OH�UHODWLYH�DWWLYLW¡�LVSHWWLYH��LQ�TXDOLW¡�GL�RUJDQR�GL�VXSSRUWR�WHFQLFR�
DOOH�3URYLQFH��DQFKH�QHO�FDVR�GHL�FRQWUROOL�GHJOL�LPSLDQWL�GL�JHVWLRQH�GHL�ULILXWL�QRQ�ULHQWUDQWL�QHOOD�
GLVFLSOLQD�GL�$,$����SHUDOWUR�QXPHURVL�VXO�WHUULWRULR��

,�ULVFKL�SRVVLELOL�VRQR�TXHOOL�WLSLFL�GHOOH�DWWLYLW¡�GL�FRQWUROOR��

2PLVVLRQH�GL�FRQWUROOL�VX�DOFXQH�LQVWDOOD]LRQL��HIIHWWXD]LRQL�GL�FRQWUROOL�FRQ�ULWDUGR�R�FRQ�
IUHTXHQ]D�LQIHULRUH�ULVSHWWR�D�TXDQWR�SUHYLVWR�R�D�TXDQWR�GL�UHJROD�SUDWLFDWR��HVHFX]LRQH�GL�
FRQWUROOL�LPPRWLYDWDPHQWH�ULFRUUHQWL�H�LQVLVWHQWL�VX�GHWHUPLQDWH�LQVWDOOD]LRQL�R�GHWHUPLQDWL�
JHVWRUL���

&RPSRVL]LRQH�RSSRUWXQLVWLFD�GHOOH�VTXDGUH�LVSHWWLYH��HYLWDQGR�OD�URWD]LRQH�H�IDYRUHQGR�OD�
FUHD]LRQH�GL�FRQWLJXLW¡�IUD�FRQWUROORUL�H�FRQWUROODWL��R�FRPXQTXH�QRQ�SUHVWDQGR�OD�GRYXWD�
DWWHQ]LRQH�DOOģDVVHQ]D�GL�FRQIOLWWL�GL�LQWHUHVVH�GHO�SHUVRQDOH�LVSHWWLYR���

(VHFX]LRQH� GHOOH� LVSH]LRQL� LQ� PRGR� GLVRPRJHQHR�� D� YDQWDJJLR�VYDQWDJJLR� GL� GHWHUPLQDWL�
VRJJHWWL��

���&L³�LQ�YLUWº�GHOOH�ORUR�FDUDWWHULVWLFKH�H�GHOOD�ULGRWWD�SRUWDWD�GHOOH�UHODWLYH�DWWLYLW¡�ULVSHWWR�DOOH�VRJOLH�SUHYLVWH�GDOOD�
FLWDWD�QRUPDWLYD��
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2PLVVLRQL�QHOOģHVHJXLUH�OH�LVSH]LRQL�R�QHO�ULSRUWDUQH�JOL�HVLWL��

&RQVLGHUDWR�FKH�VDUHEEH�RSSRUWXQR�SUHGLVSRUUH�OD�SURJUDPPD]LRQH�UHJLRQDOH�GHL�FRQWUROOL�
VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GHO�GHFUHWR� OHJLVODWLYR���PDU]R�������Q�����SHU�
IDYRULUH� OģRPRJHQHLW¡� GHL� FULWHUL� H� OģDOORQWDQDPHQWR� GDO� WHUULWRULR� H� GDOOH� VXH� LQIOXHQ]H��
SRWUHEEH� HVVHUH� DVVLFXUDWD� SLHQD� WUDVSDUHQ]D� VXOOH� WHPSLVWLFKH� H� VXL� L� FULWHUL� SHU� OD�
SURJUDPPD]LRQH�VWHVVD���

,QGLYLGXD]LRQH� GHO� SHUVRQDOH� LVSHWWLYR� VXOOD� EDVH� GL� SUHFLVL� UHTXLVLWL� VRJJHWWLYL�� FRV� FRPH�
SUHYLVWR� GDOOģDUW�� ��� GHOOD� O�� ��������� SHU� JOL� DGGHWWL� DOOH� DWWLYLW¡� GL� FRQWUROOR� GHO� 6LVWHPD�
1D]LRQDOH�SHU�OD�3URWH]LRQH�GHOOģ$PELHQWH���

5RWD]LRQH�GHO�SHUVRQDOH�FKH�HIIHWWXD�OH�DWWLYLW¡�LVSHWWLYH�VX�VLQJROH�LQVWDOOD]LRQL�DVVLFXUDQGR�
FKH�RSHUL�LQ�VTXDGUD��FRQ�VTXDGUH�D�FRPSRVL]LRQH�YDULDELOH��

'HILQL]LRQH�GL�SURFHGXUH�VWDQGDUG�SHU�OģHIIHWWXD]LRQH�GHOOH�LVSH]LRQL��HODERUD]LRQH�GL�
�H�GL�PRGHOOL�VWDQGDUG�GL�YHUEDOH��

)RUPD]LRQH� SHU� DFFUHVFHUH� OD� TXDOLILFD]LRQH� SURIHVVLRQDOH� GHO� SHUVRQDOH� LQFDULFDWR� GHOOH�
LVSH]LRQL� TXDOH� HOHPHQWR� GL� UDIIRU]DPHQWR� GHOOģDXWRQRPLD� ULVSHWWR� DOOH� SRVVLELOL� SUHVVLRQL�
HVWHUQH��

(IIHWWXD]LRQH�GL�FRQWUROOL�D�FDPSLRQH�VXL�FRQWHQXWL�GHJOL�DWWL�H�VXJOL�RJJHWWL�GHOOH�LVSH]LRQL�
HIIHWWXDWH���

3XEEOLFD]LRQH�VXL�VLWL�LVWLWX]LRQDOL�GHOOH�DPPLQLVWUD]LRQL�GHJOL�HVLWL�GHOOH�LVSH]LRQL�QHO�ULVSHWWR�
GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL����

/H� DWWLYLW¡� LVSHWWLYH�� ROWUH� D� FRQVHQWLUH� OD� YLJLODQ]D� VXOOD� JHVWLRQH� GHJOL� LPSLDQWL� H� OD� UHODWLYD�
FRQIRUPLW¡�DOOH�VSHFLILFKH�DXWRUL]]D]LRQL�ULODVFLDWH�H�LQ�JHQHUDOH�DOOD�QRUPDWLYD�DPELHQWDOH��VRQR�
IXQ]LRQDOL� DOOD� YHULILFD� LQ� FRQFUHWR� FKH� OģHVHUFL]LR� GHOOH� DWWLYLW¡� DXWRUL]]DWH� FRQVHQWD� LO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHYHQWLYDWL�QHL�3LDQL�PHGHVLPL����

���&IU��DUW����WHU��FR�����GHO�G�OJV������������QRQFKª�TXDQWR�ULSRUWDWR� QHO�SUHVHQWH�$JJLRUQDPHQWR������DO�31$�H�
SUHFLVDPHQWH� QHOOD� 3DUWH� JHQHUDOH� DO� SDU�� ���

��
���1RQ�GL�UDGR��LQIDWWL��QHO�FRUVR�GHOOH�DWWLYLW¡�GL�FRQWUROOR��VL�ULOHYD�FKH�JOL�LPSLDQWL�DXWRUL]]DWL�DO�WUDWWDPHQWR�GHL�ULILXWL
VROLGL�XUEDQL�QRQ�JDUDQWLVFRQR�OģDVVROYLPHQWR�GHOOD�IXQ]LRQH�SHU�OD�TXDOH�VRQR�VWDWL�SUHYLVWL��VLD�LQ�WHUPLQL�GL�VFDUVD�
HIILFLHQ]D�� LQ� FDVR� GL�PDQFDWD� FDSDFLW¡� GL� SURGXUUH� IOXVVL� GL� ULILXWL� FRQIRUPL� DOOH� DWWHVH� LQ� TXDQWR� D� EDVVR� LPSDWWR�
DPELHQWDOH��FKH�QH�FRQVHQWDQR�TXLQGL�DGHJXDWH�IRUPH�GL�JHVWLRQH�ILQDOL��VLD�LQ�WHUPLQL�GL�VFDUVD�HIILFDFLD�LQ�UHOD]LRQH�
DOOH�ILQDOLW¡�SUHYLVWH��QRQ�FRQWULEXHQGR�D�ULGXUUH�XWLOPHQWH�L�TXDQWLWDWLYL�GL�ULILXWL�GD�DYYLDUH�D�VPDOWLPHQWR�LQ�GLVFDULFD�
D�YDQWDJJLR�GHOOD�ILOLHUD�GHO�UHFXSHUR��FRPH�VWDELOLWR�GDL�3LDQL�DSSURYDWL�H�GDOOD�VWUDWHJLD�QD]LRQDOH�HG�HXURSHD��7DOL�
IRUPH�GL�FDWWLYD�JHVWLRQH�LPSOLFDQR�XQ�DJJUDYLR�JHQHUDOH�GHL�FRVWL�H�LQ�RJQL�FDVR�OD�UHVWLWX]LRQH�GL�XQ�VHUYL]LR��IRUQLWR�
GDJOL� LPSLDQWL� DXWRUL]]DWL�� QRQ� LQ� OLQHD� FRQ� OH� DWWHVH� GHL� IUXLWRUL� GHO�PHGHVLPR� H� QRQ� FRHUHQWH� FRQ� XQD� JHVWLRQH�
VRVWHQLELOH� ILQDOL]]DWD� D� VDOYDJXDUGDUH�� WXWHODUH� H�PLJOLRUDUH� OD� TXDOLW¡� GHOO
DPELHQWH�� SURWHJJHUH� OD� VDOXWH� XPDQD� H�
SURPXRYHUH��LQ�XOWLPD�DQDOLVL��L�SULQFLSL�GHOOD�ĥHFRQRPLD�FLUFRODUHĦ��



����

,O�FLFOR�LQWHJUDWR�GHL�ULILXWL�SX³�HVVHUH�VXGGLYLVR�VRVWDQ]LDOPHQWH�LQ�GXH�IDVL���

8QD�SULPD�IDVH�FRPSUHQGH�OH�DWWLYLW¡�GL�VSD]]DPHQWR��OD�UDFFROWD�H�LO�WUDVSRUWR�GHL�ULILXWL�FKH�
YLHQH�JHQHUDOPHQWH�HIIHWWXDWD�FRQ�OģDXVLOLR�GL�PDFFKLQDUL�SRFR�FRPSOHVVL��FRQ�FRVWL�GL�LQYHVWLPHQWR�
H�UHODWLYL�WHPSL�GL�DPPRUWDPHQWR�FRQWHQXWL��

8QD� VHFRQGD� IDVH� ULJXDUGD� LO� UHFXSHUR� R� ULFLFOR� GHO� ULILXWR�� OD� VXD� HYHQWXDOH� YDORUL]]D]LRQH�
HQHUJHWLFD�� ILQR� DOOR� VPDOWLPHQWR� ILQDOH�� FKH� ULFKLHGH� LQ� JHQHUH� OģLPSLHJR� GL� LPSLDQWL� DG� DOWR�
FRQWHQXWR�WHFQRORJLFR��FRQ�FRVWL�GL�LQYHVWLPHQWR�H�WHPSL�GL�DPPRUWDPHQWR�FRQVHJXHQWHPHQWH�SLº�
OXQJKL���

6L�WUDWWD�GL�XQ�VLVWHPD�D�ILOLHUD�FRPSOHVVD��LQ�FXL�GHYRQR�HVVHUH�FRQWHPSHUDWH�GLYHUVH�HVLJHQ]H�
LPSLDQWLVWLFKH�H�JHVWLRQDOL�LQ�IXQ]LRQH�DQFKH�GHOOD�ĥVFHOWD�SROLWLFDĦ�FKH�OD�5HJLRQH�LQWHQGH�IDUH�SHU�
JDUDQWLUH�OD�SLº�HIILFDFH�HG�HIILFLHQWH�FKLXVXUD�GHO�FLFOR�GHL�ULILXWL��DOOģLQWHUQR�GHJOL�$72��GHILQLWL�
SURSULR�FRPH�DUHH�GL�DPELWR�RWWLPDOH�GDO�SXQWR�GL�YLVWD�JHVWLRQDOH���

/D�OHJJH�VWDELOLVFH�FKH�OD�GHOLPLWD]LRQH�GHOOģDPELWR�RWWLPDOH�GHEED�HVVHUH�HIIHWWXDWD�REEHGHQGR�
DO� �GHL�FHQWUL�GL�UDFFROWD�ULVSHWWR�DJOL� LPSLDQWL�GL�UHFXSHUR�H�VPDOWLPHQWR���
QHFHVVDULR�SHU�OD�ULGX]LRQH�GHOOD�PRYLPHQWD]LRQH�GHL�ULILXWL�XUEDQL�HG�DVVLPLODWL���H�DO�

�Ġ�LO�TXDOH�LPSOLFD�FKH�DOOģLQWHUQR�GHOOģ$72�LO�FLFOR�GHL�ULILXWL�GHEED�FKLXGHUVL�FRQ�LO�
ORUR� UHFXSHUR�H�R� OR� VPDOWLPHQWR� ILQDOH�� ,O� ILQH�SULQFLSDOH� FKH� VL� ©�SUHILVVR� LO� OHJLVODWRUH� FRQ� OD�
FUHD]LRQH�GHJOL�$72�©�LO�VXSHUDPHQWR�GHOOD�IUDPPHQWD]LRQH�GHOOH�JHVWLRQL�FKH�FDUDWWHUL]]D�DQFRUD�
LO�VHUYL]LR�ULILXWL�H�FKH�SUHVHQWD�GLVHFRQRPLFLW¡�H�FULWLFLW¡�RSHUDWLYH�FKH�LQHYLWDELOPHQWH�ULFDGRQR�
LQ�FDSR�DL�FLWWDGLQL��ROWUH�FKH�HVVHUH�FRQFDXVD�GL�XQD� IUDJLOLW¡�GHO� VLVWHPD�FKH�SRUWD�DO� IUHTXHQWH�
ULVFKLR�GHO�YHULILFDUVL�GL�VLWXD]LRQL�GL�FULWLFLW¡��

/D�OHJLVOD]LRQH�GL�VHWWRUH�DOOģDUW������GHO�G�OJV�����������LQWURGXFH�DOFXQL�FULWHUL�FXL�DWWHQHUVL�SHU�
GHOLPLWDUH�Oģ$72���

LO� VXSHUDPHQWR� GHOOD� IUDPPHQWD]LRQH� GHOOH� JHVWLRQL� DWWUDYHUVR� XQ� VHUYL]LR� GL� JHVWLRQH�
LQWHJUDWD�GHL�ULILXWL���

LO� FRQVHJXLPHQWR�GL� DGHJXDWH�GLPHQVLRQL� JHVWLRQDOL�� GHILQLWH� VXOOD�EDVH�GL� SDUDPHWUL� ILVLFL��
GHPRJUDILFL��WHFQLFL�H�VXOOD�EDVH�GHOOH�ULSDUWL]LRQL�SROLWLFR�DPPLQLVWUDWLYH���

XQD� DGHJXDWD� YDOXWD]LRQH� GHO� VLVWHPD� VWUDGDOH� H� IHUURYLDULR� GL� FRPXQLFD]LRQH� DO� ILQH� GL�
RWWLPL]]DUH�OD�PRYLPHQWD]LRQH�GHL�ULILXWL�DOOģLQWHUQR�GHOO
$72��

OD�YDORUL]]D]LRQH�GL�HVLJHQ]H�FRPXQL�H�DIILQLW¡�QHOOD�SURGX]LRQH�H�JHVWLRQH�GHL�ULILXWL���

OD�GLVORFD]LRQH�GL�LPSLDQWL�GL�JHVWLRQH�GL�ULILXWL�JL¡�UHDOL]]DWL�H�IXQ]LRQDQWL���

OģDQDOLVL�GHOOH�SUHFHGHQWL�GHOLPLWD]LRQL�DIILQFKª�L�QXRYL�$72�VL�GLVFRVWLQR�GDL�SUHFHGHQWL�VROR�
VXOOD�EDVH�GL�PRWLYDWH�HVLJHQ]H�GL�HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLW¡��



����

&RQ�FKLDUH]]D�LO� OHJLVODWRUH�KD�IRUQLWR�OH� LQGLFD]LRQL�VXL�SDUDPHWUL�FKH�©�QHFHVVDULR�WHQHUH�LQ�
FRQWR� SHU� OD� GHOLPLWD]LRQH� GHO� WHUULWRULR� SHU� OD� JHVWLRQH� RWWLPDOH� GHL� ULILXWL� �DUW�� ����� OHWW�� E�� H�
HVSOLFLWDWR��QHOOH�VXFFHVVLYH�OHWWHUH��XOWHULRUL�SDUDPHWUL�ILVLFL��GHPRJUDILFL��WHFQLFL�H�DPPLQLVWUDWLYL�
FXL�DWWHQHUVL�

,O� �� GL� FXL� DOOH� OHWWHUH� F�� HG� H��� ©� ILQDOL]]DWR� DOOD� RWWLPL]]D]LRQH� GHOOD�
PRYLPHQWD]LRQH� GHL� ULILXWL� GD� FRQIHULUH� QHJOL� LPSLDQWL� SUHVHQWL� QHO� WHUULWRULR� �SULQFLSLR� GL�
SURVVLPLW¡�H�SULQFLSLR�GL�DXWRVXIILFLHQ]D���LO� �©�OHJDWR�DOOD�TXDQWLW¡�GL�ULILXWL�
SURGRWWL��$G�HVVR�VL�SX³�DJJLXQJHUH�XQ�SDUDPHWUR�FKH�SRWUHPPR�GHILQLUH�VRFLDOH��HVSUHVVR�GDOOD�
OHWWHUD�G���FKH�DIIHULVFH�DOOH�DELWXGLQL�DOLPHQWDUL�H�GL�YLWD�GHOOD�SRSROD]LRQH�UHVLGHQWH��DIILQLW¡�QHOOD�
SURGX]LRQH� GHL� ULILXWL�� H�� GXQTXH�� DWWLHQH� DQFKH� DOOD� WLSRORJLD� GHL� ULILXWL� SURGRWWL�� LO�

��HVSOLFLWDWR�DOOD�OHWWHUD�H���WLHQH�FRQWR�GHOOģHVLVWHQ]D�GL�LPSLDQWL�SUHVHQWL�H�JL¡�IXQ]LRQDQWL�
QHO� WHUULWRULR�� LO� �� HVSOLFLWDWR� DOOD� OHWWHUD� I��� ©� ILQDOL]]DWR� D� FRQWHQHUH� L�
WHPSL�EXURFUDWLFL�SHU�OD�HYHQWXDOH�ULRUJDQL]]D]LRQH�DPPLQLVWUDWLYD�GL�XQ�$72�JL¡�HVLVWHQWH��FL³�
VROR�TXDORUD�QRQ�YL�VLDQR�PRWLYDWH�HVLJHQ]H�GL�HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLW¡�FKH�LQGXFDQR�D�
VFHJOLHUH�GLYHUVD�GHOLPLWD]LRQH��

,Q� VRVWDQ]D� Oģ$PELWR�7HUULWRULDOH�2WWLPDOH� �$72�� ©� LO� OXRJR� JHRJUDILFR�� H� QHO� FRQWHPSR� LO�
OLYHOOR�DPPLQLVWUDWLYR��QHO�TXDOH�SX³�HVVHUH�UHDOL]]DWD�OD�SLº�HIILFLHQWH�JHVWLRQH�XQLWDULD�GHL�ULILXWL�
SURGRWWL�QHO�WHUULWRULR�GDOOR�VWHVVR�GHOLPLWDWR���

��TXL�EHQH�GHILQLUH�FRVD�GHEED�LQWHQGHUVL�SHU�JHVWLRQH�XQLWDULD�GHO�FLFOR�GHL�ULILXWL��&RPH�VRSUD�
GHWWR��VXVVLVWRQR�GLIIHUHQ]H�WHFQLFR�RUJDQL]]DWLYH�QHOOH�YDULH�IDVL�GHO�FLFOR�GHL�ULILXWL��/D�GLPHQVLRQH�
RWWLPDOH�D�OLYHOOR�GL�UDFFROWD�H�WUDVSRUWR�GHL�ULILXWL�KD��LQIDWWL��XQD�VFDOD�WHUULWRULDOH�JHQHUDOPHQWH�
VXSHULRUH�D�TXHOOD�FRPXQDOH��PD�FHUWDPHQWH� LQIHULRUH�D�TXHOOD�GHOOģDPELWR�RWWLPDOH�DL� ILQL�GHOOR�
VPDOWLPHQWR�ILQDOH��FKH�©�GL�OLYHOOR�DOPHQR�SURYLQFLDOH��LQ�JHQHUDOH�VRYUD�SURYLQFLDOH�R�UHJLRQDOH����
3HU�WDOH�PRWLYR�OD�GLPHQVLRQH�GHOOģ$72�H�OD�GLPHQVLRQH�GHJOL�DPELWL�GL�DIILGDPHQWR�R�GHL�ORWWL�GL�
JDUD�SRVVRQR�DQFKH�HVVHUH�GLYHUVL��

/ģXQLWDULHW¡� GL� JHVWLRQH� ©� JDUDQWLWD� GDOOģ$XWRULW¡� Gģ$PELWR� �RJJL� JHQHULFDPHQWH� GHILQLWR�
(*$72�Ġ�(QWH�GL�*HVWLRQH�Gģ$PELWR����HQWH�GL�FDUDWWHUH�VRYUD�FRPXQDOH��6L�WUDWWD�GL�XQD�VWUXWWXUD�
GRWDWD�GL�SHUVRQDOLW¡�JLXULGLFD�FKH�UDSSUHVHQWD�LO�PRPHQWR�DWWXDWLYR�GHOOH�IRUPH�GL�FRRSHUD]LRQH�
WUD� L�&RPXQL�� FKH� REEOLJDWRULDPHQWH� YL� SDUWHFLSDQR� �DUW�� ����� FR�� ��� 7HVWR�8QLFR�$PELHQWDOH�
�78$����SHU�OģHVHUFL]LR�DVVRFLDWR�GHOOH�SURSULH�IXQ]LRQL��,QIDWWL��DOOģ$XWRULW¡�Gģ$PELWR�©�WUDVIHULWR�
OģHVHUFL]LR�GHOOH� FRPSHWHQ]H�GHL�&RPXQL� LQ�PDWHULD� GL� JHVWLRQH�GHL� ULILXWL� H�� VROR� DWWUDYHUVR� JOL�
RUJDQL�GL�GHWWD�$XWRULW¡��WDOL�FRPSHWHQ]H�VRQR�HVHUFLWDWH���

���/ģDUW�������FR����GHO�78$�VWDELOLVFH�FKH�l
|��SHUWDQWR��SHU�TXDQWR�SHU�UDJLRQL�GL�FDUDWWHUH�SHU�OR�SLº�ORFDOLVWLFR�Ġ�SROLWLFR�

QRQ�VRQR�SUHVHQWL�QHO�WHUULWRULR�QD]LRQDOH�$72�VRYUD�Ġ�UHJLRQDOL��WDOH�HYHQLHQ]D�QRQ�©�DIIDWWR�HVFOXVD�GDOOD�OHJJH��
��� (QWH� GL�*RYHUQR� Gģ$PELWR�� /ģ(QWH� GL� JRYHUQR� ©� OD� GHQRPLQD]LRQH� LQ�PRGDOLW¡� XQLYRFD� GHOOH� GLYHUVH� SRVVLELOL�
IRUPXOH�RUJDQL]]DWLYH�FKH��QHO�FRUVR�GHOOD�WUDQVL]LRQH��VRQR�VWDWH�LQGLYLGXDWH�GDOOH�5HJLRQL�SHU�OR�VYROJLPHQWR�GHOOH�
IXQ]LRQL�GL� JRYHUQR�GHJOL�$72�VHFRQGR� OģLQWHUSUHWD]LRQH� UHVD�GDOOD�&RUWH�&RVWLWX]LRQDOH� �VHQW��Q�� ����������� FKH�
ULFRQRVFH
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/ģ$XWRULW¡�©�LO�VRJJHWWR�FKH�DJJLXGLFD�LO�VHUYL]LR�GL�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL�XUEDQL�PHGLDQWH�
JDUD�GLVFLSOLQDWD�GDL�SULQFLSL�H�GDOOH�GLVSRVL]LRQL�FRPXQLWDULH�VHFRQGR�OD�GLVFLSOLQD�YLJHQWH�LQ�WHPD�
GL� DIILGDPHQWR�GHL� VHUYL]L�SXEEOLFL� ORFDOL� �DUW�� ����� FR�� ������� DOWUHV�� LO� VRJJHWWR� FKH�GHILQLVFH� OH�
SURFHGXUH�H�OH�PRGDOLW¡��DQFKH�VX�EDVH�SOXULHQQDOH��SHU�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�SUHYLVWL�GDO�
78$�HG� HODERUD�� VXOOD�EDVH�GHL� FULWHUL� H�GHJOL� LQGLUL]]L� ILVVDWL� GDOOH�5HJLRQL��XQ�SLDQR�GģDPELWR�
FRPSUHQVLYR�GL�XQ�SURJUDPPD�GHJOL�LQWHUYHQWL�QHFHVVDUL��DFFRPSDJQDWR�GD�XQ�SLDQR�ILQDQ]LDULR�H�
GDO� FRQQHVVR�PRGHOOR� JHVWLRQDOH� HG� RUJDQL]]DWLYR� �DUW�� ����� FR�� ���� 'L� FRQVHJXHQ]D� Oģ$XWRULW¡�
Gģ$PELWR� ©� OD� VHGH� LQ� FXL� VL� DVVXPRQR� OH� GHFLVLRQL� VXOOģRUJDQL]]D]LRQH�GHO� VHUYL]LR�SHU� OģLQWHUR�
$72���

/D�FRPSHWHQ]D�GXQTXH�SDVVD�GDL�&RPXQL�DOOģ$XWRULW¡�Gģ$PELWR��QRQ�SLº�FRPH�DJJUHJD]LRQH�
ĥYRORQWDULDĦ� GHL� &RPXQL�� PD� FRPH� XQLFR� VRJJHWWR� FXL� JOL� (QWL� ORFDOL� SDUWHFLSDQR�
REEOLJDWRULDPHQWH��

�� DOWUHV� FKLDUD� GDOOD� OHWWXUD� GHOOD� QRUPD� OD� YRORQW¡� GHO� OHJLVODWRUH� GL� RSHUDUH� XQD� QHWWD�
VHSDUD]LRQH� WUD� OH� IXQ]LRQL� GL� JRYHUQR� �� ULFRQRVFLXWH� VROR� DOOģ$XWRULW¡� D� JDUDQ]LD� SULRULWDULD�
GHOOģXQLWDULHW¡�GHOOD�JHVWLRQH���H�OH�IXQ]LRQL�GL�JHVWLRQH�GHL�VHUYL]L��LQIDWWL�LO�VRJJHWWR�DIILGDWDULR�GHO�
VHUYL]LR� GL� JHVWLRQH� GHL� ULILXWL� DOOģLQWHUQR� GHOOģ$72� QRQ� SX³� ULFRSULUH� FDULFKH� DOOģLQWHUQR�
GHOOģ$XWRULW¡�Qª�OD�SURSULD�FRPSDJLQH�VRFLHWDULD�SX³�FRQVWDUH�GHOOD�SUHVHQ]D�GL�VRJJHWWL�SROLWLFL��

/ģHVDPH�GHOOH�VFKHGH�GL�ULOHYD]LRQH�IRUQLWH�GDOOH�5HJLRQL�DL�ILQL�GHOOģHODERUD]LRQH�GHO�SUHVHQWH�
DSSURIRQGLPHQWR��KD�HYLGHQ]LDWR�GLYHUVH�FULWLFLW¡�QHOOģDWWXD]LRQH�GHOOD�QRUPDWLYD�GD�SDUWH�GHJOL�
HQWL�WHUULWRULDOL�FKH�SRVVRQR�LQ�JHQHUDOH�UDJJUXSSDUVL�QHOOH�VHJXHQWL���

�� �� /ģDVVHWWR� SUHYDOHQWH� ©� TXHOOR� GHJOL� $72� GL� GLPHQVLRQH�
VRVWDQ]LDOPHQWH�FRLQFLGHQWH�FRQ�LO�WHUULWRULR�GHOOH�3URYLQFH��UHWDJJLR�IRUVH�GHO�SUHFHGHQWH�
'HFUHWR�5RQFKL��GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q�������6L�ULOHYDQR��WXWWDYLD��LPSRUWDQWL�
HFFH]LRQL��FKH�FUHDQR�XQ�TXDGUR�JHQHUDOH�DOTXDQWR�GLVRPRJHQHR��$G�HVHPSLR��OD�7RVFDQD�
KD�VXGGLYLVR�LO�SURSULR�WHUULWRULR�LQ�WUH�DPELWL�VRYUD�SURYLQFLDOL��PHQWUH�OH�5HJLRQL�)ULXOL�
9HQH]LD�*LXOLD�� %DVLOLFDWD�� (PLOLD� 5RPDJQD� H� 9DOOH� Gģ$RVWD� KDQQR� SUHIHULWR� XQ� DPELWR�
UHJLRQDOH�XQLFR��,Q�8PEULD��9HQHWR��&DPSDQLD�H�LQ�6LFLOLD��LQYHFH��VL�UHJLVWUDQR�DWWXDOPHQWH�
DPELWL� VXE�SURYLQFLDOL��0ROWR�SHFXOLDUH�DO�ULJXDUGR�©� OD� VLWXD]LRQH�GHOOD�6LFLOLD�GRYH�VRQR�
VWDWL�GHOLPLWDWL�EHQ����$72�GL�FXL����VXE�SURYLQFLDOL��SHUDOWUR�DQFRUD�QRQ�RSHUDWLYL��FL�VRQR�
SRL�5HJLRQL�GRYH�JOL�$72�QRQ� VRQR� VWDWL� FRVWLWXLWL�� FRPH� LQ�/RPEDUGLD��R�GRYH� OD� ORUR�
FRVWLWX]LRQH�©�DYYHQXWD�VROR�D�OLYHOOR�IRUPDOH��FRPH�LQ�DOFXQH�5HJLRQL�GHO�6XG���

�� ��,Q�GLYHUVL�FDVL�HVVR�QRQ�©�DQFRUD�GHILQLWR��FRPH�DG�HVHPSLR�LQ�
0ROLVH��R�QHOOD�3URYLQFLD�GL�%RO]DQR���LQ�DOWUL�VHSSXU�GHILQLWR�©�DQFRUD�ORQWDQR�GDOOģHVVHUH�
RSHUDWLYR���



����

�� �� 1HOOH� PRUH� GHOOģLQGLYLGXD]LRQH� H� GHOOģRSHUDWLYLW¡�
GHOOģHQWH� GL� JRYHUQR�GģDPELWR�� L�&RPXQL� SURFHGRQR� DXWRQRPDPHQWH� DOOģDIILGDPHQWR�GHO�
VHUYL]LR���

3HU�TXDQWR�DWWLHQH�DOOD�SUREOHPDWLFD�FRQWUDGGLVWLQWD�DO�SXQWR�����OD�GHOLPLWD]LRQH�GHOOģ$72�
H�GHJOL�DPELWL�YLHQH�HIIHWWXDWD�GHURJDQGR�DL�FULWHUL�GL�HIILFLHQ]D�VRSUD�GHVFULWWL�H�SUHYHGHQGR�
LQYHFH�ĥGHOLPLWD]LRQLĦ�FKH�IRWRJUDIDQR�OH�VLWXD]LRQL�JHVWLRQDOL�JL¡�HVLVWHQWL��&L³�FRPSRUWD�OD�
FUHD]LRQH�GL�QXPHURVL�DPELWL�R�VXE�DPELWL�RYH�JL¡�RSHUDQR�OH�VRFLHW¡�DIILGDWDULH�GHL�VHUYL]L�
QHL�VLQJROL�FRPXQL�R�LQ�SLFFROL�JUXSSL�GL�FRPXQL��QRQ�VXSHUDQGR�DIIDWWR�OD�IUDPPHQWD]LRQH�
JHVWLRQDOH� SHUVHJXLWD� GDOOD� QRUPD�� &L³�� RYYLDPHQWH�� VL� ULSHUFXRWH� VXJOL� DIILGDPHQWL� FKH�
ULVXOWDQR� IUD]LRQDWL� H�� VWDQWH� OD� PRGHVWD� HQWLW¡� HFRQRPLFD�� IUHTXHQWHPHQWH� DIILGDWL� FRQ�
SURFHGXUH�QHJR]LDWH��RYYHUR�D�VRFLHW¡� �GL�SLFFROL�FRPXQL��

&RQ�ULIHULPHQWR�DO�SXQWR����� VL� UHJLVWUD� OD� WHQGHQ]D�GD�SDUWH�GHL�FRPXQL�D�QRQ�DGHULUH� LQ�
FRQFUHWR�DOOH�$XWRULW¡�GģDPELWR��RYYHUR�GL� OLPLWDUQH� OH� IXQ]LRQL�DO� ILQH�GL�PDQWHQHUH�XQD�
SRVL]LRQH�ULOHYDQWH�QHO�VLVWHPD�GL�JHVWLRQH�GHL�ULILXWL��FRPH��SHU�OģDSSXQWR��TXHOOD�GHULYDQWH�
GDOOD�JHVWLRQH�GHO�VHUYL]LR�GHL�ULILXWL�PHGLDQWH�VRFLHW¡� ��,QIDWWL��JOL�HQWL�ORFDOL��
SXU�FRQWULEXHQGR�FRQ�LO�ORUR�YRWR�D�GHILQLUH�OD�YRORQW¡�GHOOģ$XWRULW¡�GģDPELWR�FXL�SHU�REEOLJR�
QRUPDWLYR�SDUWHFLSDQR��FHUFDQR�FRPXQTXH�GL�PDQWHQHUH�XQ�FHUWR�SRWHUH�SDUWHFLSDQGR�HVVL�
VWHVVL�D�RUJDQLVPL� �R�D�VRFLHW¡�PLVWH�D�FXL�Oģ$XWRULW¡�GģDPELWR�DIILGD�OD�JHVWLRQH�GHL�
PHQ]LRQDWL�VHUYL]L��WURYDQGRVL�LQ�WDO�PRGR��GL�IDWWR��LQ�VLWXD]LRQH�GL�FRQIOLWWR�GL�LQWHUHVVH��

,Q� UHOD]LRQH�DO�SXQWR�����QHO� FDVR�GL� LQRSHUDWLYLW¡�GHOOģ(QWH�GģDPELWR� L�&RPXQL�� VLQJROL�R�
DVVRFLDWL��LQYRFDQGR�OģDUW������GHO�78$���ODGGRYH�©�SUHYLVWR�FKH�l

���FRQWLQXDQR�DG�DIILGDUH�LO�VHUYL]LR�
GL�JHVWLRQH�ULILXWL�SUHYDOHQWHPHQWH�D�VRFLHW¡�DIILGDWDULH�H�R�H[� �LQ�UHJLPH�GL�SURURJD��
R�PHGLDQWH�DIILGDPHQWL�GLUHWWL�LQ�UHJLPH�GL�HPHUJHQ]D�DL�VHQVL�GHOOģDUW������FR����GHO�78(/��
7DOH� HYHQLHQ]D� VL� PDQLIHVWD� GL� IUHTXHQWH� DOORUTXDQGR� OH� JDUH� SXEEOLFKH�� LQGHWWH� LQ�
RWWHPSHUDQ]D�DO�&RGLFH�GHL�FRQWUDWWL��YDQQR�ULSHWXWDPHQWH�GHVHUWH��

,Q� UHOD]LRQH� DO� SXQWR� ��� VL� VXJJHULVFH� OģDWWLYD]LRQH� GHL� SRWHUL� GL� FRQWUROOR� GD� SDUWH� GHO�
0$770�FLUFD�OD�FRUUHWWD�SHULPHWUD]LRQH�GHJOL�$PELWL�VHFRQGR�L�FULWHUL�GHILQLWL�GDOOģDUW������
H� VV�� GHO� 78$�� FRQ� OģRELHWWLYR� GL� HOLPLQDUH� OD� IUDPPHQWD]LRQH� HVLVWHQWH� H� RWWLPL]]DUH� OD�
JHVWLRQH�LQWHJUDWD�GHL�ULILXWL��3HU�JDUDQWLUH�OD�SLº�DPSLD�FRQRVFHQ]D�GHO�FRQWHVWR�RUJDQL]]DWLYR�
LQ�PDWHULD�GL�ULILXWL��VL�DXVSLFD�FKH�OH�5HJLRQL�UHQGDQR�GLVSRQLELOH�VXO�VLWR�ZHE�LVWLWX]LRQDOH�
XQD� LQIRUPD]LRQH� FRPSOHWD� GHOOD� VLWXD]LRQH� HVLVWHQWH� DQFKH� DO� ILQH� GL� IDYRULUH� LO� SUHGHWWR�
FRQWUROOR�PLQLVWHULDOH��



����

5LJXDUGR� DO� SXQWR� ��� VL� UDFFRPDQGD� OģDWWLYD]LRQH� GHL� SRWHUL� GL� FRQWUROOR� GD� SDUWH� GHOOD�
5HJLRQH� YROWH� D� YHULILFDUH� OģDVVHQ]D� GL� SRWHQ]LDOL� FRQIOLWWL� GL� LQWHUHVVH� H� GHOOD� HIIHWWLYD�
VHSDUD]LRQH�WUD�OH�IXQ]LRQL�GL�JRYHUQR�GHOOģ$XWRULW¡�Gģ$PELWR�H�OH�IXQ]LRQL�GL�JHVWLRQH�GHL�
VHUYL]L�DL�VHQVL�GHOOģDUW�������FR����GHO�78$���

,Q�PHULWR�DJOL� DIILGDPHQWL�GL�FXL�DO�SXQWR����SUHOLPLQDUPHQWH� VL�RVVHUYD�FKH� OģDUW������GHO�
78$�VWDELOLVFH�FKH��

��

'DO�GHWWDWR�QRUPDWLYR�VL�HYLQFH�FKH��LQ�FDVR�GL�LQRSHUDWLYLW¡�GHOOģ(QWH�GL�*RYHUQR�GHOOģ$72�
FRVWLWXLWR�� ©� FRPSLWR� GHOOD� 5HJLRQH�� �RYYHUR� GHOOģ(QWH� GDOOD� VWHVVD� LQGLYLGXDWR� LQ� VHGH� GL�
UHFHSLPHQWR� FRQ� OHJJH� UHJLRQDOH��� DWWLYDUVL� DIILQFKª� YHQJDQR� HVSOHWDWH� OH� JDUH� SHU�
OģDIILGDPHQWR�GHO�VHUYL]LR�GL�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL�QHOOģ$72��LQ�RWWHPSHUDQ]D�SHUDOWUR�
DL�SULQFLSL�GHO�QRVWUR�RUGLQDPHQWR�VHFRQGR�FXL�OD�SRWHVW¡�VXUURJDWRULD�GL�XQ�HQWH��ODGGRYH�
LQDGHPSLHQWH�� VSHWWD� DO� OLYHOOR� GL� JRYHUQR� SLº� DOWR�� 6L� UDFFRPDQGD� SHUWDQWR�� QHO� FDVR� GL�
LQRSHUDWLYLW¡� GHOOģ$XWRULW¡� Gģ$PELWR�� OģDWWLYD]LRQH� GHL� SRWHUL� VRVWLWXWLYL� GD� SDUWH� GHOOD�
5HJLRQH��

,Q�FDVR�GL�LQRSHUDWLYLW¡�GHOOģ(QWH�GģDPELWR�H�GL�QRQ�DWWLYD]LRQH�GD�SDUWH�GHOOD�5HJLRQH�GHL�
SRWHUL�VRVWLWXWLYL��L�&RPXQL�DIILGDQR�LQ�SURSULR�OD�JHVWLRQH�GHO�VHUYL]LR��1HOOH�VLWXD]LRQL�LQ�
FXL�OH�JDUH�HIIHWWXDWH�YDGDQR�ULSHWXWDPHQWH�GHVHUWH��H�GXQTXH�L�&RPXQL�VL�WURYLQR�FRVWUHWWL�D�
SURURJDUH�OH�JHVWLRQL�LQ�HVVHUH�RYYHUR�DG�DIILGDUH�LQ�YLD�GLUHWWD�LO�VHUYL]LR��VL�ULWLHQH�TXDQWR�
PDL�RSSRUWXQR�FKH�Oģ$PPLQLVWUD]LRQH�DSSDOWDQWH�QH�GLD�FRPXQLFD]LRQH�DO�3UHIHWWR�H�LQIRUPL�
WHPSHVWLYDPHQWH� OD� FRPSHWHQWH� 3URFXUD� GHOOD� 5HSXEEOLFD�� 7DOH� HYHQLHQ]D�� LQIDWWL�� FRPH�
FKLDULWR�GDOOD�&RUWH�GL�&DVVD]LRQH�FRQ�OD�VHQWHQ]D�Q��������������SX³�LQWHJUDUH�JOL�HVWUHPL�

���7DOH�FRPPD�©�VWDWR�GLFKLDUDWR�SDU]LDOPHQWH�LQFRVWLWX]LRQDOH��&RUWH�&RVWLWX]LRQDOH��6HQW��Q�������������QHOOD�SDUWH�
LQ�FXL�GLVFLSOLQD�OģHVHUFL]LR�GHO�SRWHUH�VRVWLWXWLYR�GHO�3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH�LQ�WHPD�GL�JHVWLRQL�HVLVWHQWL�GHO�
VHUYL]LR�GL� JHVWLRQH�GHL� ULILXWL��'HYH� LQWHQGHUVL� DO� ULJXDUGR�FKH� ©�GHPDQGDWR� DOOD� OHJJH� UHJLRQDOH�GL� UHFHSLPHQWR� LO�
FRPSLWR�GL�LQGLYLGXDUH�OģHQWH�FKH�GHYH�HVHUFLWDUH�L�SRWHUL�VRVWLWXWLYL��



����

GHO�UHDWR�GL�WXUEDWLYD�GģDVWD�GL�FXL�DOOģDUW������ELV�GHO�&RGLFH�3HQDOH��FRPH�LQWHJUDWR�GDOOģDUW��
���GHOOD�OHJJH����DJRVWR�������Q�������

6RQR�GD�FRQVLGHUDUVL�QRQ�D�UHJLPH��RYYHUR�DQFKH�HPHUJHQ]LDOL��WXWWH�OH�VLWXD]LRQL�ORFDOL�QHOOH�
TXDOL�Oģ(QWH�DIILGDQWH�LO�VHUYL]LR�GL�JHVWLRQH�LQWHJUDWR�GHL�ULILXWL�QRQ�©�Oģ(QWH�GģDPELWR��

/D�QRUPDWLYD��LQIDWWL��SUHYHGH�FKH�D�UHJLPH��DL�VHQVL�GHOOģDUW������GHO�78$��©�Oģ$XWRULW¡�GģDPELWR�
FKH�DIILGD�l

*OL� DIILGDPHQWL�� GDO� SXQWR� GL� YLVWD� SURFHGXUDOH�� SRVVRQR� DYYHQLUH� DWWUDYHUVR� SURFHGXUH� DG�
HYLGHQ]D�SXEEOLFD�LQ�RWWHPSHUDQ]D�DO�&RGLFH�GHL�FRQWUDWWL�RYYHUR�PHGLDQWH�OģLVWLWXWR�GHOOģ

���

$L�VHQVL�GHOOģDUW������GHO�G�OJV������������©�RJJHWWR�GL�DIILGDPHQWR�OD�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL�
XUEDQL�H�DVVLPLODWL��FRPSUHQVLYD�GHOOH�IDVL�GL�UDFFROWD��WUDWWDPHQWR�H�VPDOWLPHQWR��QRQFKª�GHOOD�ORUR�
YDORUL]]D]LRQH��/ģDIILGDWDULR�SX³�DOWUHV�HVVHUH�LPSHJQDWR�DOOD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�QHFHVVDUL�
DG�DVVLFXUDUH�OģDXWRVXIILFLHQ]D�GHOOģ$72�QHOOR�VPDOWLPHQWR�GHL�ULILXWL�XUEDQL�QRQ�SHULFRORVL�

,Q�PDWHULD�GL�DIILGDPHQWL��OD�OHJJH����PDU]R�������Q������DUW������FR������SUHFLVD�LQROWUH�FKH�l

,O�3LDQR�FRVWLWXLVFH�GL�IDWWR�LO�SURJHWWR�GL�JHVWLRQH�XQLWDULD�GHO�FLFOR�GHL�ULILXWL��,Q�HVVR�YHQJRQR�
GHILQLWH�GDOOģ$XWRULW¡�OH�VWUDWHJLH�GL�DWWXD]LRQH�GHO�3LDQR�UHJLRQDOH�GHL�ULILXWL�D�OLYHOOR�GģDPELWR�H�
YHQJRQR�VFHOWH��IUD�OģDOWUR��OH�GLPHQVLRQL�GHL�ORWWL�GL�JDUD�H�GHILQLWL�OģRJJHWWR�GHJOL�DIILGDPHQWL���

&RPH� LQ� WXWWL� L� SURJHWWL� DQFKH� QHO� 3LDQR� Gģ$PELWR� YLHQH� SULRULWDULDPHQWH� HIIHWWXDWD� OD�
YDOXWD]LRQH� GHOOR� VWDWR� GL� IDWWR� FKH� LQ� JHQHUH� FRPSUHQGH� DOPHQR� OD� FDUDWWHUL]]D]LRQH� GHOOD�
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SURGX]LRQH�GL�ULILXWL�XUEDQL��OD�PDSSDWXUD�GHJOL�DIILGDPHQWL�LQ�HVVHUH��OH�PRGDOLW¡�RUJDQL]]DWLYH�GHL�
VHUYL]L�GL�VSD]]DPHQWR��UDFFROWD�H�WUDVSRUWR�GHL�ULILXWL��OD�PDSSDWXUD�GHO�VLVWHPD�LPSLDQWLVWLFR�GL�
WUDWWDPHQWR��UHFXSHUR�H�VPDOWLPHQWR�GHL�ULILXWL��OH�DQDOLVL�GHL�FRVWL�GL�JHVWLRQH�GHL�VHUYL]L�LQ�HVVHUH�
H�GHOOH�WDULIIH�DSSOLFDWH�DOOH�XWHQ]H��

6XOOD� EDVH� GHL� GDWL� DFTXLVLWL� YHQJRQR� SRL� LGHQWLILFDWH� OH� FULWLFLW¡� SUHVHQWL� QHO� WHUULWRULR� H�
FRQVHJXHQWHPHQWH�GHILQLWH�OH�VWUDWHJLH�SHU�LO�ORUR�VXSHUDPHQWR����QHO�3LDQR�Gģ$PELWR�FKH�YLHQH�
HIIHWWXDWD�OD�SLDQLILFD]LRQH�HFRQRPLFRĠILQDQ]LDULD�GHOOD�JHVWLRQH�LQWHJUDWD�GHL�ULILXWL�H�GHILQLWL�L�FRVWL�
FRPSOHVVLYL� GHO� VHUYL]LR� GD� PHWWHUH� LQ� JDUD� QHOOH� YDULH� FRPSRQHQWL�� RYYHUR� OD� FRPSRQHQWH�
JHVWLRQDOH��YDOXWDWD�SHU�OH�YDULH�IDVL�GHO�VHUYL]LR��H�OD�FRPSRQHQWH�GL�LQYHVWLPHQWR��FRQ�SDUWLFRODUH�
ULIHULPHQWR�DOOD�HYHQWXDOH�UHDOL]]D]LRQH�GL�QXRYL�LPSLDQWL��

,�ULVFKL�FKH�SRVVRQR�YHULILFDUVL�VRQR�VRVWDQ]LDOPHQWH�OHJDWL�D�SRVVLELOL�HUURUL�SURJHWWXDOL�RYYHUR�
HUURUL� R� FDUHQ]H� QHOOD� UHGD]LRQH� GHO� 3LDQR� Gģ$PELWR� FKH�� D� WLWROR� HVHPSOLILFDWLYR�� SRVVRQR�
ULDVVXPHUVL�QHL�VHJXHQWL��

1RQ�FRUUHWWD�R�LQVXIILFLHQWH�YDOXWD]LRQH�GHOOR�VWDWR�GL�IDWWR��

6RPPDULD�H�JHQHULFD�YDOXWD]LRQH�GHOOH�FULWLFLW¡�SUHVHQWL�QHO�WHUULWRULR��

&DUHQWH�R�HUUDWD�SLDQLILFD]LRQH�HFRQRPLFRĠILQDQ]LDULD�FRQ�VWLPH�GHL�FRVWL��VSHFLH�TXHOOL�GL�
JHVWLRQH��EDVDWH�VX�JHQHULFKH�LQGDJLQL�GL�PHUFDWR�H�FKH�QRQ�WHQJRQR�DGHJXDWDPHQWH�LQ�FRQWR�
GHOOD� ULGX]LRQH� GHL� FRVWL� GL� JHVWLRQH� QHO� WHPSR� LQ� IRU]D� GHL� SURYHQWL� GHULYDQWL� GDOOD�
YDORUL]]D]LRQH�HFRQRPLFD�GHL�ULILXWL��

'XUDWD�GHJOL�DIILGDPHQWL�VXSHULRUH�D�TXHOOD�QHFHVVDULD�SHU�LO�UHFXSHUR�GHJOL�LQYHVWLPHQWL�FRQ�
FRQVHJXHQWH�ULVFKLR�GL�FRQVROLGDPHQWR�GHOOH�SRVL]LRQL�GL�PHUFDWR�GHJOL�DWWXDOL�JHVWRUL�H�GL�
XQR�VFDUVR�GLQDPLVPR�GHOOģRIIHUWD��

6L�ULWLHQH�RSSRUWXQR�UDFFRPDQGDUH�FKH�LO�SHUVRQDOH�FRLQYROWR�QHOOD�UHGD]LRQH�GHO�3LDQR��HG�
LQ� JHQHUH� QHOOģLQWHUR� SURFHVVR� GL� JHVWLRQH� GHL� ULILXWL� D� WXWWL� L� OLYHOOL�� VLD� DGHJXDWDPHQWH�
VSHFLDOL]]DWR�GDO�SXQWR�GL�YLVWD�WHFQLFR��/D�FRQVLGHUD]LRQH��SHU�TXDQWR�SRVVD�DSSDULUH�RYYLD��
VFDWXULVFH� GDOOD� RVVHUYD]LRQH� FKH� OD� FRUUHWWD� SURJHWWD]LRQH� H� JHVWLRQH� GHO� FLFOR� GHL� ULILXWL�
SUHVHQWD� VSHFLILFKH� SHFXOLDULW¡� GL� WLSR� JLXULGLFR�� HFRQRPLFR�� LQJHJQHULVWLFR� FKH� YHGRQR�
FRLQYROWH� GLYHUVH� ILJXUH� OH� TXDOL�� SHU� OH� WHPDWLFKH� WUDWWDWH�� GHYRQR� QHFHVVDULDPHQWH� DYHUH�
VSHFLILFD�SUHSDUD]LRQH��

/H�SURFHGXUH�GL�DSSURYD]LRQH�GHO�3LDQR�Gģ$PELWR�SRVVRQR�HVVHUH�GLIIHUHQWL�QHOOH�YDULH�UHDOW¡�
WHUULWRULDOL�� 7XWWDYLD�� VHPEUD� FRPXQTXH� RSSRUWXQR� UDFFRPDQGDUH�� LQ� OLQHD� JHQHUDOH�� FKH�
YHQJDQR� SUHYLVWL� GLYHUVL� ĥOLYHOOL� GL� FRQWUROORĦ� GHOOD� GRFXPHQWD]LRQH� FRVWLWXHQWH� LO� 3LDQR��
QRQFKª�LQWHUORFX]LRQL�FRQ�L�&RPXQL�DSSDUWHQHQWL�DOOģ$PELWR��DQFKH�VX�GRFXPHQWL�GL�OLYHOOR�
LQWHUPHGLR�

$�JDUDQ]LD�GL�WUDVSDUHQ]D��GXUDQWH�OD�UHGD]LRQH�GHO�3LDQR��©�RSSRUWXQR�SUHYHGHUH�IRUPH�GL�
FRQVXOWD]LRQH�GHL�FLWWDGLQL LQ�SDUWLFRODUH�TXDORUD�VL�UHDOL]]LQR�QXRYL�LPSLDQWL��GL�WUDWWDPHQWR��
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YDORUL]]D]LRQH� H�R� VPDOWLPHQWR�� LQ� JHQHUH� SRFR� DFFHWWDWL� GDOOD� SRSROD]LRQH� UHVLGHQWL� QHL�
OXRJKL�LQGLYLGXDWL��

3HU�TXDQWR�DWWLHQH�DOOD�VWLPD�GHL�FRVWL�GL�JHVWLRQH��SDUWLFRODUH�DWWHQ]LRQH�GRYU¡�HVVHUH�SRVWD�
QHL�FDVL�LQ�FXL�JOL�LPSLDQWL�GL�UHFXSHUR�HQHUJHWLFR�H�R�GL�VPDOWLPHQWR�VLDQR�XQ�PRQRSROLR�
SULYDWR��,Q�WDO�FDVR�� Oģ$XWRULW¡�Gģ$PELWR�� LQ�RWWHPSHUDQ]D�DOOH�QRUPH��GHYH�SUHYHGHUH�QHO�
3LDQR� OD� VWLSXOD� GL� DFFRUGL� GLUHWWDPHQWH� FRQ� LO� PRQRSROLVWD� VWDELOHQGR� OD� WDULIID� GL�
VPDOWLPHQWR�UHFXSHUR� GD� GHWHUPLQDUVL� DQDOLWLFDPHQWH� VXOOD� EDVH� GHL� FRVWL� HOHPHQWDUL� GL�
JHVWLRQH�GHOOģLPSLDQWR��H�QRQ�FRQ�JHQHULFKH�ĥLQGDJLQL�GL�PHUFDWRĦ���VRWWRSRVWD�DO�FRQWUROOR�H�
DSSURYD]LRQH�GHOOģ$XWRULW¡�5HJROD]LRQH�SHU�Oģ(QHUJLD�5HWL�H�$PELHQWH���$5(5$��,Q�RJQL�
FDVR�� RYH� VXVVLVWDQR� VLWXD]LRQH� GL� PRQRSROLR� LPSLDQWLVWLFR� QHO� FLFOR� GHL� ULILXWL�� LO� 3LDQR�
GRYUHEEH�FRQWHPSHUDUH�PLVXUH�YROWH�D�HOLPLQDUH�LO�SRWHQ]LDOH�DEXVR�GL�SRVL]LRQL�GRPLQDQWL��

3HU�TXDQWR�ULJXDUGD�OH�SURFHGXUH�D�HYLGHQ]D�SXEEOLFD��DL�ULVFKL�FRQQHVVL�FRPH�HVSOLFLWDPHQWH�
LGHQWLILFDWL� QHOOģDPELWR� GHO� 31$� ����� QHOOģDSSURIRQGLPHQWR� VXL� FRQWUDWWL� SXEEOLFL� VXJOL�
DIILGDPHQWL��VL�DJJLXQJRQR��

,QVHULPHQWR�QHL�EDQGL�GL�JDUD�GL�VSHFLILFL�UHTXLVLWL�FKH�SRVVDQR�UHVWULQJHUH�LQGHELWDPHQWH�OD�
SODWHD�GHL�SDUWHFLSDQWL�FRQ�OģRELHWWLYR�GL�PDQWHQHUH�OR� ��

8WLOL]]R�GL�FULWHUL�GL�DJJLXGLFD]LRQH�GHOOD�JDUD�ILQDOL]]DWL�D�FRQGL]LRQDUH�OģHVLWR�LQ�IDYRUH�GHJOL�
DWWXDOL�JHVWRUL��

3DUWHFLSD]LRQH� GL� LPSUHVH� FRQ� SXQWL� GL� FRQWLJXLW¡� FRQ� OD� FULPLQDOLW¡� RUJDQL]]DWD� �F�G��
HFRPDILD���

/H�PLVXUH� VRQR� OHJDWH� HVVHQ]LDOPHQWH� DOOR� VFUXSRORVR� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDO� 31$��
�$JJLRUQDPHQWR�������SHU�L�SURFHGLPHQWL�GL�VFHOWD�GHO�FRQWUDHQWH���

,QROWUH��FRQVLGHUDWL�JOL�LPSRUWL�GHOOH�JDUH�SHU�JOL�DIILGDPHQWL�GHL�VHUYL]L�GL�LJLHQH�DPELHQWDOH��FKH�
SRVVRQR�LPSOLFDUH�DQFKH�OD�UHDOL]]D]LRQH�H�JHVWLRQH�GL�LPSLDQWL�LQGXVWULDOL���OD�GXUDWD�GHL�FRQWUDWWL�
GL� JHVWLRQH� LQWHJUDWD� GHL� ULILXWL��� L� UHTXLVLWL� DELOLWDWLYL� �HV�� LVFUL]LRQH� DOER� JHVWRUL� DPELHQWDOL��� LO�

� QHFHVVDULR� SHU� OR� VYROJLPHQWR� GHO� VHUYL]LR�� H� QRQ� LQ� XOWLPR� JOL� LQWHUHVVL� GL� QDWXUD�
FULPLQDOH� FKH� JUDYLWDQR� LQWRUQR� D� WDOH� WLSR�GL� FRPPHVVH� SXEEOLFKH� �IHQRPHQR�GHOOH� HFRPDILH���
ELVRJQHU¡�SRUUH�SDUWLFRODUH�DWWHQ]LRQH�VXL�VHJXHQWL�DVSHWWL��

0DVVLPD�GLYXOJD]LRQH�H�SXEEOLFLW¡�GHO�EDQGR�GL�JDUD��

&KLDUH]]D�HVSRVLWLYD�GHOOD�GRFXPHQWD]LRQH�GL�JDUD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�FRQWUDWWR�
GL�VHUYL]LR�FRQWHQHQWH�REEOLJKL�H�UHVSRQVDELOLW¡�GHO�JHVWRUH��

3UHYLVLRQH�GL�VSHFLILFL�SURWRFROOL�DQWLPDILD��

���&IU��DUWLFROR�����78$��



����

3UHYLVLRQH�GL�LVFUL]LRQH�GHOOH�GLWWH�SDUWHFLSDQWL�DOOH� ��

&HUWLILFD]LRQL�GL�TXDOLW¡�DPELHQWDOH��

,QGLFD]LRQH�QHL�EDQGL�GL�JDUD�GL�FULWHUL�SUHPLDOL�LQ�UHOD]LRQH�DO�UDWLQJ�GL�OHJDOLW¡�GHOOģRIIHUHQWH��

1HO�FDVR�GHOOģDIILGDPHQWR� �VL�UHJLVWUDQR�GHOOH�FULWLFLW¡�LQ�UHOD]LRQH�DL�UHTXLVLWL�FKH�GHYRQR�
QHFHVVDULDPHQWH�VXVVLVWHUH�LQ�FDSR�DOOģHQWH�DIILGDQWH�DL�VHQVL�GHOOģDUW�����GHOOD�'LUHWWLYD�8(���������
H�GHOOģDUW����GHO�G�OJV�����������LQ�SDUWLFRODUH��

OD�SURSULHW¡�HVFOXVLYDPHQWH�SXEEOLFD�H��LQ�SDUWLFRODUH��OD�SDUWHFLSD]LRQH�GL�WXWWL�JOL�HQWL�ORFDOL�
GHVWLQDWDUL�GHO�VHUYL]LR��IDWWH�VDOYH�GLYHUVH�SUHVFUL]LRQL�GL�OHJJH���

Oģ����GHOOģDWWLYLW¡� VYROWD�GDOOģRUJDQLVPR� �GHYH�HVVHUH� VYROWD�QHL�FRQIURQWL�GDOOģHQWH�
DIILGDQWH��LYL�FRPSUHVH�TXHOOH�HURJDWH�D�WHU]L��LQ�TXHVWR�FDVR�JOL�XWHQWL�GHO�VHUYL]LR���

OģHVLVWHQ]D�GHO�FRQWUROOR�DQDORJR��

,Q�UHOD]LRQH�D�TXHVWģXOWLPR�HOHPHQWR��LO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�SUHVFULYH�DOOģDUW�����FR�����
FKH�SHU�HVVHUYL�FRQWUROOR�DQDORJR�OģHQWH�DJJLXGLFDWRUH��QHO�FDVR�GL�VSHFLH�Oģ(*$72�DL�VHQVL�GHOOģDUW��
��ELV�GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����VHWWHPEUH�
������ Q�� ����� GHYH� HVHUFLWDUH� ĥXQģLQIOXHQ]D� GHWHUPLQDQWH� VLD� VXJOL� RELHWWLYL� VWUDWHJLFL� FKH� VXOOH�
GHFLVLRQL�VLJQLILFDWLYHĦ�GHOOģRUJDQLVPR� �FRQWUROODWR��

9LFHYHUVD�� QHL� IDWWL�� LO� FRQWUROOR� DQDORJR� VXO� JHVWRUH� � YLHQH� HVHUFLWDWR� LQ� PDQLHUD�
ĥFRQGLYLVDĦ� WUD� JOL� (QWL� ORFDOL� SDUWHFLSDQWL� H� GHVWLQDWDUL� GHO� VHUYL]LR� GL� JHVWLRQH� GHL� ULILXWL�� FKH�
PDWHULDOPHQWH�GHWHQJRQR�OH�SDUWHFLSD]LRQL�QHOOD�VRFLHW¡� ��ULPHWWHQGR��VRYHQWH��DOOģ(QWH�GL�
JRYHUQR� GL� EDFLQR�DPELWR� XQD� IXQ]LRQH� GL� FRQWUROOR� VXJOL� RELHWWLYL� TXDOL�TXDQWLWDWLYL� H� VXOOH�
PRGDOLW¡�GL�HVHFX]LRQH�GHL�VHUYL]L�LQ�IRU]D�GL�DWWL�FRQYHQ]LRQDOL��DG�HVHPSLR��FRQWUDWWR�GL�VHUYL]LR�
H�R�FDUWD�GHL�VHUYL]L����

7DOH�TXDGUR�IDWWXDOH�ROWUH�FKH�FRQWUDULR�DOOH�SUHYLVLRQL�GL�OHJJH�VFRQWD��LQ�DVVHQ]D�GL�XQD�SUHVD�
GL�UXROR�GHJOL�(QWL�GL�JRYHUQR��OH�LQHIILFLHQ]H�GHWWDWH�GDO�SHUVHJXLPHQWR�GL�ORJLFKH�GLIIHUHQWL�WUD�JOL�
(QWL�ORFDOL�DOOģLQWHUQR�GHOOD�YLWD�VRFLDOH�GHO�JHVWRUH� ��

6WLSXOD� GL� SDWWL� SDUDVRFLDOL� WUD� JOL� (QWL� ORFDOL� VRFL� GHO� JHVWRUH� � YROWL� DG� DWWULEXLUH�
GLUHWWDPHQWH� DOOģ(QWH� GL� JRYHUQR� $72� SRWHUL� GL� LQIOXHQ]D� GHWHUPLQDQWH� VXOOH� VFHOWH�
VWUDWHJLFKH�H�VXJOL�DWWL�JHVWLRQDOL�GHOOD�VRFLHW¡��

&HVVLRQH�GHOOH�TXRWH�VRFLDOL�GLUHWWDPHQWH�DOOģ(QWH�GL�*RYHUQR�GHOOģ$72��

3DUWLFRODUH�LPSRUWDQ]D�ULYHVWH�LQ�VHGH�GL�DIILGDPHQWR�GHOOD�JHVWLRQH�LO�FRQWUDWWR�GL�VHUYL]LR�GL�
FXL�DOOģDUW������GHO�78$��FKH�GLVFLSOLQD�L�UDSSRUWL�WUD�OH�$XWRULW¡�GģDPELWR�H�L�VRJJHWWL�DIILGDWDUL�GHO�
VHUYL]LR�LQWHJUDWR��



����

/D�QRUPD�LGHQWLILFD�L�FRQWHQXWL�GHO�FRQWUDWWR�GL�VHUYL]LR�FKH�GHYH�SUHYHGHUH�IUD�OģDOWUR��OģREEOLJR�
GHO�UDJJLXQJLPHQWR�GHOOģHTXLOLEULR�HFRQRPLFR�ILQDQ]LDULR�GHOOD�JHVWLRQH� OD�GXUDWD�GHOOģDIILGDPHQWR�
�VWDELOLWD�FRPXQTXH�QRQ�LQIHULRUH�D�TXLQGLFL�DQQL���OH�PRGDOLW¡�GL�FRQWUROOR�GHO�FRUUHWWR�HVHUFL]LR�
GHO�VHUYL]LR� JOL�REEOLJKL�GL�FRPXQLFD]LRQH�H�WUDVPLVVLRQH�GL�GDWL��LQIRUPD]LRQL�H�GRFXPHQWL�GHO�
JHVWRUH�H� OH�UHODWLYH�VDQ]LRQL� OH�SHQDOL�� OH�VDQ]LRQL� LQ�FDVR�GL� LQDGHPSLPHQWR�H� OH�FRQGL]LRQL�GL�
ULVROX]LRQH� LO�OLYHOOR�GL�HIILFLHQ]D�H�GL�DIILGDELOLW¡�GHO�VHUYL]LR�GD�DVVLFXUDUH�DOOģXWHQ]D��DQFKH�FRQ�
ULIHULPHQWR�DOOD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL���

/ģLQFRPSOHWH]]D�H�R�LQGHWHUPLQDWH]]D�GHO�FRQWUDWWR�GL�VHUYL]LR�SX³�FRPSRUWDUH�SHU�Oģ(QWH�
SXEEOLFR�LO�ULVFKLR�VRVWDQ]LDOH�GL�SHUGLWD�GL�FRQWUROOR�VXOOD�WUDFFLDELOLW¡�GHL�ULILXWL�UDFFROWL�GDO�
JHVWRUH��VXOOD�TXDOLW¡�GHO�VHUYL]LR�UHVR��QRQFKª�VXL�FRVWL�RSHUDWLYL�GL�JHVWLRQH�GLFKLDUDWL�GDO�
JHVWRUH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�DQQXDOH�GHO�3LDQR�(FRQRPLFR�)LQDQ]LDULR��3()���

��RSSRUWXQR�SUHYHGHUH�QHO�FRQWUDWWR�GL�VHUYL]LR���

/ģHVHUFL]LR��DQFKH�VHQ]D�SUHDYYLVR��SHU� LO�'LUHWWRUH�GHOOģHVHFX]LRQH�GHO�FRQWUDWWR�HG� L� VXRL�
HYHQWXDOL� DVVLVWHQWL�� WXWWL� QRPLQDWL� GDOOģ$XWRULW¡� DSSDOWDQWH�� GL� FRQWUROOL� VXOOģDWWLYLW¡� GHO�
JHVWRUH�SHU�PH]]R�GL�LVSH]LRQL��DFFHUWDPHQWL�H�VRSUDOOXRJKL�

/D�GRWD]LRQH�LQ�FDSR�DO�JHVWRUH�GL�XQ�DSSRVLWR�VRIWZDUH�FKH�SURFHGLPHQWDOL]]L�WXWWH�OH�DWWLYLW¡�
JHVWLRQDOL�� VLD� GDO� SXQWR� GL� YLVWD� RUJDQL]]DWLYR�� VLD� SHU� TXDQWR� ULJXDUGD� OD� WHQXWD� GHOOD�
FRQWDELOLW¡�DQDOLWLFD��7DOH�VLVWHPD�GRYU¡�L��HVVHUH�DSHUWR�QHO�VHQVR�GL�FRQVHQWLUH�DO�'LUHWWRUH�
GHO�VHUYL]LR�OģDFFHVVR�LQ�UHPRWR��SHU�OD�FRQVXOWD]LRQH�GL�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�DO�
FRQWUROOR�GHL�VHUYL]L�HIIHWWXDWL�� LL��DJJLRUQDWR�SHU�DVVLFXUDUQH�OD�SLHQD�IUXLELOLW¡�SHU�OģLQWHUD�
GXUDWD�GHO�FRQWUDWWR��

0HFFDQLVPL�GL�LQFHQWLYD]LRQH�GLVLQFHQWLYD]LRQH�LQ�UHOD]LRQH�DO�UDJJLXQJLPHQWR��R�PHQR��GL�
VSHFLILFL�RELHWWLYL�GL�UDFFROWD�GLIIHUHQ]LDWD���

0LVXUH�YROWH�D�IDYRULUH�XQD�PDJJLRUH�WUDVSDUHQ]D�GHL�FRVWL�GHO�VHUYL]LR�GLFKLDUDWL�DQQXDOPHQWH�
GDO� JHVWRUH� LQ� VHGH� GL� UHGD]LRQH� GHO�3LDQR� HFRQRPLFR�ILQDQ]LDULR� �3()�� H� GHOOģREEOLJR�� LQ�
RWWHPSHUDQ]D� DOOH� QRUPH�� GL� SUHGLVSRUUH� FRQJLXQWDPHQWH� DO� 3()� OD� UHOD]LRQH� GL�
DFFRPSDJQDPHQWR�GL�FXL�DOOģDUW�����FR�����GHO�G�3�5������������3DUWLFRODUH�DWWHQ]LRQH�GRYU¡�
HVVHUH�SRVWD�DOOD�WUDVSDUHQ]D�GHL�FRVWL�GL�JHVWLRQH�GHO�FLFOR�GHOOD�UDFFROWD�GLIIHUHQ]LDWD��H�DOOD�
WUDFFLDELOLW¡�GHL�UHODWLYL�IOXVVL���RSSRUWXQDPHQWH�GLVDJJUHJDWL�LQ�UHOD]LRQH�DL�GLYHUVL�IOXVVL�GL�
UDFFROWD�H�DL�SURYHQWL�GHULYDQWL�GDOOD�YDORUL]]D]LRQH�HFRQRPLFD�GHL� IOXVVL�SURYHQLHQWL�GDOOD�
UDFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�GL�LPEDOODJJLR�VXO�PHUFDWR�H�VXO�FLUFXLWR�&21$,�&RQVRU]L���

$WWLYLW¡�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�GHOOģXWHQ]D�VXOOD�FRUUHWWD�PRGDOLW¡�GL�FRQIHULPHQWR�
GHL�ULILXWL�GLIIHUHQ]LDWL��DQFKH�LQ�IXQ]LRQH�GL�FRQWUROOR�GHOOģDWWLYLW¡�VYROWD��

$WWLYLW¡� GL� LQIRUPD]LRQH� FRQWLQXDWD� DWWUDYHUVR� L� FDQDOL� SLº� GLIIXVL� �VLWL�� VRFLDO� QHWZRUN��
DIILVVLRQL�� SXEEOLFLW¡�� VXOOH� SUHVWD]LRQL� SUHYLVWH� GDL� FRQWUDWWL� GL� VHUYL]LR�� ULIHULWH� D� VLQJROL��
IDPLJOLH��FRPXQLW¡��



����

1HJOL�XOWLPL�DQQL��FRPH�VL�HYLQFH�GDL�GDWL�,635$�������VL�©�UHJLVWUDWR�XQ�QRWHYROH�LQFUHPHQWR�
GHOOD�UDFFROWD�GLIIHUHQ]LDWD��$�IURQWH�GL� WDOL� UDJJXDUGHYROL�ULVXOWDWL�� WXWWDYLD�� VL�HYLGHQ]LDQR�GHOOH�
FULWLFLW¡�QHOOH�IDVL�GL�VWRFFDJJLR�H�UHFXSHUR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�LPEDOODJJL�GL�SODVWLFD�H�
FDUWD��

/D�'LUHWWLYD�(XURSHD�������&(�VXJOL�LPEDOODJJL�VL�EDVD�VXO�SULQFLSLR�FKLDYH�GHO�ĥFKL�LQTXLQD�
SDJDĦ�� ,Q� ,WDOLD�� LO� GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ��� SULPD� H� LO� G�OJV�� ���������
VXFFHVVLYDPHQWH��KDQQR�SRVWR� LQ�FDSR�DL�SURGXWWRUL� H�DJOL�XWLOL]]DWRUL�GL� LPEDOODJJL�� OģRQHUH�GHO�
UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� QD]LRQDOL� GL� ULFLFOR�UHFXSHUR�� IDFHQGR� SURSULR� LO� SULQFLSLR� GHOOD�
UHVSRQVDELOLW¡� HVWHVD� GHO� SURGXWWRUH�� LQ� YLUWº� GHO� TXDOH� FKLXQTXH� SURIHVVLRQDOPHQWH� VYLOXSSL��
IDEEULFKL��WUDVIRUPL��WUDWWL��YHQGD�R�LPSRUWL�SURGRWWL�©�ULWHQXWR�UHVSRQVDELOH�GHL�ULILXWL�GD�TXHVWL�
GHULYDQWL��HG�©�SHUFL³�FKLDPDWR�DG�DVVXPHUH�LQL]LDWLYH�IXQ]LRQDOL�DOOD�SUHYHQ]LRQH�H�DOOD�JHVWLRQH�
GHJOL�VWHVVL��

/D�QRUPDWLYD�DPELHQWDOH�SUHYHGH�LQ�SDUWLFRODUH�FKH�SHU�OD�JHVWLRQH�GHJOL�LPEDOODJJL�SULPDUL���
FKH�ULJXDUGDQR�JOL�(QWL�ORFDOL���VHFRQGDUL�H�WHU]LDUL���L�SURGXWWRUL�SRVVDQR�VFHJOLHUH�IUD�WUH�VLVWHPL��
��� OģDGHVLRQH� DO� VLVWHPD� FRQVRUWLOH� DWWUDYHUVR� OD� SDUWHFLSD]LRQH�&RQVRU]LR�1D]LRQDOH� ,PEDOODJJL�
�&21$,��������OģRUJDQL]]D]LRQH�GL�XQ�VLVWHPD�DXWRQRPR�����OD�FUHD]LRQH�GL�XQ�VLVWHPD�FDX]LRQDOH�
GL�UHVWLWX]LRQH��DUW�������FR����H����78$���/D�VWUXWWXUD�GHO�VLVWHPD�LWDOLDQR�GL�RWWHPSHUDQ]D�DJOL�
REEOLJKL�DPELHQWDOL�LQ�WHPD�GL�LPEDOODJJL�VL�FDUDWWHUL]]D�SHU�XQD�SUHVVRFKª�WRWDOH�DGHVLRQH�DO�VLVWHPD�
&21$,����

$GHUHQGR� DO� &21$,�� LO� SURGXWWRUH�XWLOL]]DWRUH� ©� WHQXWR� D� YHUVDUH� LO� &$&� �&RQWULEXWR�
$PELHQWDOH�&21$,���LQ�SURSRU]LRQH�DO�TXDQWLWDWLYR�LQ�SHVR�GL�LPEDOODJJL�LPPHVVL�VXO�PHUFDWR��,O�
&21$,�QH�WUDWWLHQH�XQD�SDUWH�SHU�OR�VYROJLPHQWR�GHOOH�SURSULH�IXQ]LRQL��PHQWUH�XQģDOWUD�YLHQH�
WUDVIHULWD�DL�&RQVRU]L�GL�ILOLHUD�L�TXDOL��D�ORUR�YROWD��VHFRQGR�TXDQWR�SUHYLVWR�GDOOģ$FFRUGR�TXDGUR�
$1&,�&21$,�� ULFRQRVFRQR� DL� &RPXQL� FRQYHQ]LRQDWL� R� DL� VRJJHWWL� GD� TXHVWL� GHOHJDWL� L�
FRUULVSHWWLYL� HFRQRPLFL� SHU� L� PDJJLRUL� RQHUL� UHODWLYL� DOOD� UDFFROWD� GLIIHUHQ]LDWD� GHL� ULILXWL� GL�
LPEDOODJJLR�GL�FXL�DOOģDUW�������FR������OHWWHUD�E��GHO�G�OJV������������,�&RPXQL�FRQYHQ]LRQDWL��LQIDWWL��
�R�L�VRJJHWWL�GD�TXHVWL�GHOHJDWL��FRQIHULVFRQR�L�ĥPDWHULDOLĦ�SURYHQLHQWL�GDOOD�UDFFROWD�GLIIHUHQ]LDWD�
GHL�ULILXWL�GL�LPEDOODJJLR�DL�&RQVRU]L�GL�ILOLHUD�GHO�&21$,��VHFRQGR�OH�UHJROH�H�OH�PRGDOLW¡�RSHUDWLYH�

��� 6RQR� LPEDOODJJL� SULPDUL� TXHOOL� FKH� FRQWHQJRQR� XQD� VLQJROD� XQLW¡� GL� YHQGLWD� SHU� OģXWHQWH� ILQDOH� �HV�� OD� VLQJROD�
ERWWLJOLHWWD�GL�DFTXD�PLQHUDOH���VRQR�LPEDOODJJL�VHFRQGDUL��TXHOOL�FKH�UDJJUXSSDQR�XQ�FHUWR�QXPHUR�GL�XQLW¡�GL�YHQGLWD�
�DG� HV��� OģLQYROXFUR� LQ�SODVWLFD� FKH� WLHQH� LQVLHPH�XQ� FHUWR�QXPHUR�GL�ERWWLJOLH� GL� DFTXD�PLQHUDOH��� VRQR� LPEDOODJJL�
WHU]LDUL��TXHOOL�YROWL�D�IDFLOLWDUH�OD�PDQLSROD]LRQH�HG�LO�WUDVSRUWR�GL�PHUFL��DG�HV���ILOP�SODVWLFL�XWLOL]]DWL�SHU�OģLPEDOODJJLR�
GL�JUDQGL�TXDQWLWDWLYL�GL�EHQL���
���,O�&RQVRU]LR�1D]LRQDOH�,PEDOODJJL�©�XQ�&RQVRU]LR�SULYDWR�FKH�RSHUD�VHQ]D�ILQL�GL�OXFUR���DUW�������FR�����GHO�78$��

���6L�ULPDQGD�SHU�XQ�DSSURIRQGLPHQWR�D�$*&0���,&���Ġ�LQGDJLQH�FRQRVFLWLYD�VXL�ULILXWL�XUEDQL�Ġ����JHQQDLR�������



����

GLVFLSOLQDWH�DOOģLQWHUQR�GHOOH�VSHFLILFKH�FRQYHQ]LRQL��,�&RQVRU]L�GL�ILOLHUD��SHU�FRQWUR��ULFRQRVFRQR�
DL�VRJJHWWL�FRQYHQ]LRQDWL�XQ�FRUULVSHWWLYR�FKH�GLSHQGH�DQFKH�GDOOD�TXDOLW¡�GHO�PDWHULDOH�FRQIHULWR�
�HV��GDOOD�SUHVHQ]D�GL�IUD]LRQL�HVWUDQHH���/D�GHWHUPLQD]LRQH�GHOOD�WLSRORJLD�GL�IOXVVR�FRQIHULWR�H�GHOOD�
IUD]LRQH�HVWUDQHD�LQ�HVVR�SUHVHQWH�©�EDVDWD�VX�DQDOLVL�PHUFHRORJLFKH�D�FDPSLRQH�FRQGRWWH�LQ�LQJUHVVR�
DJOL�LPSLDQWL�GL�VHOH]LRQH��&66����

6HFRQGR� TXDQWR� GLVFLSOLQDWR� GDOOģDOOHJDWR� WHFQLFR� SODVWLFD� �$FFRUGR�$QFLĠ&RUHSOD�� OH� DQDOLVL�
PHUFHRORJLFKH�VXL�ULILXWL�FRQIHULWL�VRQR�GL�FRPSHWHQ]D�GHO�&RQVRU]LR�PHGHVLPR��FKH�SX³�LQFDULFDUH�
DOOR�VFRSR�DOFXQH�VRFLHW¡�GL�SURSULD�ILGXFLD��,O�UHQGLFRQWR�ILQDQ]LDULR�GHO�&RUHSOD��SXEEOLFDWR�VXO�
VLWR�LVWLWX]LRQDOH��ULOHYD�FKH�L�ULFDYL�GD�&$&�QHO������VRQR�ULVXOWDWL�SDUL�D�������������HXUR��PHQWUH�
TXHOOL�GDOOH�YHQGLWH�SHU�ULFLFOR�VRODPHQWH�������������HXUR����1HO�UHQGLFRQWR�VL�HYLGHQ]LD��DOWUHV��
OD�SUHVHQ]D�GL�FRVWL�SHU�OR�VPDOWLPHQWR�LQ�GLVFDULFD�GL�PDWHULDOL��HYLGHQWHPHQWH�QRQ�LGRQHL�DO�ULFLFOR��
SDUL�D�����������HXUR�H�GL�FRVWL�SHU�LO�ĥUHFXSHUR�HQHUJHWLFRĦ�FKH�DPPRQWDQR�D������������HXUR����
&RPSOHVVLYDPHQWH��QHO�������VRQR�VWDWL�DYYLDWL�D�UHFXSHUR�HQHUJHWLFR�GD�&25(3/$�FLUFD�LO�����
GHL�ULILXWL�GL�LPEDOODJJLR�JHVWLWL��

$�IURQWH��TXLQGL��GL�DOFXQH�DQRPDOLH�ULOHYDWH�LQ�VHGH�GL�WDYROR�WHFQLFR��FKH�SRWUHEEHUR�HVVHUH�
RJJHWWR�GL�FRUUH]LRQH��VL�HYLGHQ]LDQR�GL�VHJXLWR�DOFXQH�FULWLFLW¡�H�VL�SURSRQJRQR�SRVVLELOL�PLVXUH�GD�
DGRWWDUH��

/ģDVVHQ]D� GL� WHU]LHW¡� GHL� VRJJHWWL� LQFDULFDWL� GHOOH� DWWLYLW¡� GL� DQDOLVL�PHUFHRORJLFD� GHL� ULILXWL�
FRQIHULWL�SX³�FRPSRUWDUH�XQ�SRVVLELOH�FRQIOLWWR�GL�LQWHUHVVL�SHU�LO�&RQVRU]LR�GL�ILOLHUD�SRLFKª�
TXHVWR� SRWUHEEH� DYHUH� LQWHUHVVH� D� ULGXUUH� L� FRUULVSHWWLYL� ULFRQRVFLXWL� DL� VRJJHWWL�
FRQYHQ]LRQDWL�����

1HO�FLFOR�GHO�ULILXWR��LPEDOODJJL�SODVWLFL�� OD�YRFH�GL�FRVWR�ĥUHFXSHUR�HQHUJHWLFRĦ�FRVWLWXLVFH�
XQD�FULWLFLW¡��FRPH�ULVXOWDQWH�GDOOD�UHOD]LRQH�GL�ELODQFLR�&25(3/$��,Q�HVVD�VL�HYLGHQ]LD�FKH�
SRFR� PHQR� GHOOD� PHW¡� GHJOL� LPEDOODJJL� JHVWLWL� ©� UHFXSHUDWD� PHGLDQWH� YDORUL]]D]LRQH�
HQHUJHWLFD�� YDOH� D� GLUH� ©� LQFHQHULWD�� 6L� RVVHUYD� DO� ULJXDUGR� FKH�� VH� OģLQFHQHULPHQWR� SX³�
FRQVLGHUDUVL�XQD�IRUPD�GL�UHFXSHUR�GHO�ULILXWR�GDO�SXQWR�GL�YLVWD�HQHUJHWLFRĠDPELHQWDOH����LQ�

���&IU��UHOD]LRQH�GL�ELODQFLR�������
���1HOOD� ��WUDWWD�DQFKģHVVD�GDOOD�UHOD]LRQH�GL�ELODQFLR�&25(3/$��VL�HYLGHQ]LD�FKH�LO�TXDQWLWDWLYR�WRWDOH�
GL�LPEDOODJJL�DYYLDWL�D�UHFXSHUR��ULFLFOR�PHFFDQLFR���UHFXSHUR�HQHUJHWLFR��©�VWDWR�YDOXWDWR�QHO������SDUL�D�����������
WRQ��VX�XQ�WRWDOH�GL�����������WRQ��GL�LPPHVVR�DO�FRQVXPR����������'L�WDOH�SHUFHQWXDOH���������WRQ���SDUL�D�FLUFD�LO�����
GHO�WRWDOH�DYYLDWR�D�UHFXSHUR�H�DO�������GHOOģLPPHVVR�DO�FRQVXPR��VRQR�VWDWH�DYYLDWH�D�ULFLFOR�GD�&25(3/$����������
WRQ�� �SDUL� D� FLUFD� LO� ������ GHO� WRWDOH� DYYLDWR� D� UHFXSHUR� H� DO� ������ GHOOģLPPHVVR� DO� FRQVXPR�� VRQR� VWDWH� DYYLDWH�
DXWRQRPDPHQWH�D�ULFLFOR�GDOOH�LPSUHVH�DO�GL�IXRUL�GHO�VLVWHPD�&25(3/$����������WRQ���SDUL�D�FLUFD�LO�������GHO�WRWDOH�
DYYLDWR�D�UHFXSHUR�H�DO�������GHOOģLPPHVVR�DO�FRQVXPR��VRQR�VWDWH�DYYLDWH�D�UHFXSHUR�HQHUJHWLFR��DO�QHWWR�GHOOD�IUD]LRQH�
HVWUDQHD��GD�&25(3/$�H���������WRQ���SDUL�D�FLUFD�LO�������GHO�WRWDOH�DYYLDWR�D�UHFXSHUR�H�DO�������GHOOģLPPHVVR�DO�
FRQVXPR��VRQR�VWDWH�DYYLDWH�D�UHFXSHUR�HQHUJHWLFR�LQVLHPH�DOOD�IUD]LRQH�UHVLGXD��LQGLIIHUHQ]LDWR���
���/D�VHOH]LRQH�GHJOL�HVSHUWL�PHGLDQWH�SURFHGXUD�DG�HYLGHQ]D�SXEEOLFD�SXU�DVVLFXUDQGR�WUDVSDUHQ]D�QHOOD�VHOH]LRQH�GHOOH�
SURIHVVLRQDOLW¡�SLº�DGHJXDWH�DO�FRQWUROOR��WXWWDYLD�QRQ�JDUDQWLVFH�OģLQGLSHQGHQ]D�GHOOH�VWHVVH�GDOOģHQWH�DIILGDQWH��
���/H�RSHUD]LRQL�GL�LQFHQHULPHQWR�GHL�ULILXWL�GL�LPEDOODJJLR�LQ�SODVWLFD�FRQWHQXWL�QHL�ULILXWL�VROLGL�XUEDQL�VL�FRQVLGHUDQR�
RSHUD]LRQL�GL�UHFXSHUR�VROR�VH�HIIHWWXDWH�LQ�LPSLDQWL�OD�FXL�HIILFLHQ]D�HQHUJHWLFD�©�XJXDOH�R�VXSHULRUH�DL�OLPLWL�SUHYLVWL�
GDOOD�QRWD�



����

WHUPLQL�HFRQRPLFL�HVVR�FRVWLWXLVFH�XQ�FRVWR�SHU�LO�&RQVRU]LR�DO�SDUL�GHOOR�VPDOWLPHQWR�FKH��
LQ�GHILQLWLYD��VL�ULYHUEHUD�VXL�FLWWDGLQL��&RQVLGHUDWR�OģDSSUH]]DELOH�LPSRUWR�GHOOD�YRFH�GL�FRVWR�
ĥUHFXSHUR� HQHUJHWLFRĦ� ULVXOWDQWH� D� ELODQFLR�� H� FRQVLGHUDWR� DOWUHV� FKH� OH� LPSUHVH� GHWHQWULFL�
GHJOL� LPSLDQWL� GL� YDORUL]]D]LRQH� HQHUJHWLFD� SRVVRQR� SDUWHFLSDUH� DOOD� JHVWLRQH� GHOOR� VWHVVR�
&RQVRU]LR��VL�SURILOD�XQ�SRWHQ]LDOH�FRQIOLWWR�GL�LQWHUHVVH���

)HQRPHQR�GHJOL�LOOHFLWL�DPELHQWDOL�GHULYDQWL�GDL�URJKL�QHJOL�LPSLDQWL�GL�VHOH]LRQH�GHL�ULILXWL�
SODVWLFL��FRQVHJXHQ]D�GHOOD�QRQ�FRUUHWWD�FKLXVXUD�GHO�FLFOR�GHL�ULILXWL���
*OL� LPSLDQWL�� DQFKH� SHU� HFFHVVR� GL� RIIHUWD� GRYXWD� D� FDUHQ]H� GL� LPSLDQWL� GL� WUDWWDPHQWR� H�
UHFXSHUR�� VL� WURYDQR� D� JHVWLUH� HQRUPL� TXDQWLW¡� GL� PDWHULDOL� SODVWLFL�� VSHVVR� YLRODQGR� OH�
SUHVFUL]LRQL� GHOOH� DXWRUL]]D]LRQL� DPELHQWDOL� LQ� WHUPLQL� GL� TXDQWLWDWLYL� DXWRUL]]DWL� H� WHPSL�
FRQVHQWLWL�SHU�OR�VWRFFDJJLR��&RV�QHJOL�XOWLPL�WUH�DQQL�VRQR�VWDWL�����JOL�LQFHQGL�FHQVLWL�H��SHU�
FLUFD� LO� ���� GHL� FDVL� LQGLFDWL�� FL� VRQR� HOHPHQWL� FRQFUHWL� SHU� ULWHQHUH� JOL� HSLVRGL� GL� QDWXUD�
GRORVD���

,PSOHPHQWD]LRQH� GHOOH� DWWLYLW¡� GL� FRQWUROOR� H� VRUYHJOLDQ]D� GHOOD� TXDOLW¡� GHO� ULILXWR�
GLIIHUHQ]LDWR� GD� SDUWH� GHOOH� DXWRULW¡� DSSDOWDQWL� ILQDOL]]DWR� D� FRQVHJXLUH� OģRELHWWLYR�
GHOOģHIIHWWLYR�UHFXSHUR�GHO�PDWHULDOH��

&RRUGLQDPHQWR� RSHUDWLYR� WUD� 9LJLOL� GHO� )XRFR�� DJHQ]LH� DPELHQWDOL�� SROL]LH� JLXGL]LDULH�
VSHFLDOL]]DWH�H�WHUULWRULDOL��DQFKH�FRVWUXHQGR�XQD�EDVH�LQIRUPDWLYD�FRPXQH�SHU�LO�FRQWUROOR�
GHL�IOXVVL�GHL�PDWHULDOL�DYYLDWL�DO�UHFXSHUR��

,QWHQVLILFD]LRQH�GHL�FRQWUROOL��GD�SDUWH�GHOOH�DXWRULW¡�DXWRUL]]DQWL�� VXL�FRQIHULPHQWL�H� VXJOL�
DFFHVVL�DJOL�LPSLDQWL�GL�VWRFFDJJLR�H�GL�UHFXSHUR���

$WWULEX]LRQH�DG�XQD�DXWRULW¡�WHU]D�GHOOD�SRWHVW¡�GL�QRPLQD�GHL�VRJJHWWL�DFFUHGLWDWL�SUHSRVWL�DO�
FRQWUROOR� PHUFHRORJLFR� GHL� ULILXWL� FRQIHULWL�� DO� ILQH� GL� JDUDQWLUH� OģHIIHWWLYD� FRQJUXLW¡� GHL�
FRQIHULPHQWL�H�TXLQGL�OD�FRHUHQ]D�GHO�FRUULVSHWWLYR�FKH�L�&RQVRU]L�GL�ILOLHUD�GHYRQR�YHUVDUH�
DJOL�(QWL�ORFDOL��

5LVSHWWR� GHOOH� PLVXUH� GL� WUDVSDUHQ]D� SUHYLVWH� GDO� G�OJV�� �������� GD� SDUWH� GHL� &RQVRU]L�
QD]LRQDOL�XQLFL�GL�ILOLHUD�SHU�OD�JHVWLRQH�GHJOL�LPEDOODJJL���
/ģHVSUHVVD�TXDOLILFD]LRQH�GL�GHWWL�&RQVRU]L�FRPH�VRJJHWWL�PXQLWL�GL�SHUVRQDOLW¡�JLXULGLFD�GL�
GLULWWR�SULYDWR�VHQ]D�ILQL�GL�OXFUR��DUW������GHO�G�OJV�������������XQLWDPHQWH�DOOD�FLUFRVWDQ]D�
FKH�HVVL�VYROJRQR�DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH��DYHQGR�OģDUW�������FR�����GHO�G�OJV�����������
SUHFLVDWR�FKH�l �FRQVHQWH��DL�ILQL�
GHOOģDSSOLFD]LRQL�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D��GL�ULFRQGXUUH�L�&RQVRU]L�LQ�TXHVWLRQH�DJOL�HQWL�
GL�GLULWWR�SULYDWR�GL�FXL�DOOģDUW����ELV��FR�����VHFRQGR�SHULRGR�GHO�G�OJV��������������

��GHOOģDOOHJDWR�&�DOOD�SDUWH�,9�GHO�G�OJV�����������H�V�P�L�� H�� WXWWDYLD��QHOOD�JHUDUFKLD�GHOOH�RSHUD]LRQL�GL�UHFXSHUR�©�
OģXOWLPD�RS]LRQH�XWLOH��
���&RPPLVVLRQH�3DUODPHQWDUH� GL� LQFKLHVWD� VXOOH� DWWLYLW¡� FRQQHVVH� DO� FLFOR� GHL� ULILXWL� H� VX� LOOHFLWL� DPELHQWDOL� DG� HVVH�
FRUUHODWL��OD�FRVLGGHWWD�&RPPLVVLRQH�ĥ(FRPDILHĦ���SUHVHQWDWD�DOOD�&DPHUD�GHL�'HSXWDWL�LO����JHQQDLR�������
���6XOOD�QDWXUD�JLXULGLFD�H�VXOOģDWWLYLW¡�VYROWD�GDL�&RQVRU]L�XQLFL�GL�ILOLHUD�VL�YHGD�DQFKH�&RQVLJOLR�GL�6WDWR��6H]��9,����
VHWWHPEUH�������VHQW��Q���������



����

/ģDUW����ELV��FR�����VHFRQGR�SHULRGR�ULFKLDPDWR�VDQFLVFH�FKH�OD�PHGHVLPD�GLVFLSOLQD�SUHYLVWD�
SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�VL�DSSOLFD��LQ�TXDQWR�FRPSDWLELOH��OLPLWDWDPHQWH�DL�GDWL�H�DL�
GRFXPHQWL� LQHUHQWL� DOOģDWWLYLW¡� GL� SXEEOLFR� LQWHUHVVH� GLVFLSOLQDWD� GDO� GLULWWR� QD]LRQDOH� R�
GHOOģ8QLRQH�HXURSHD�

�1H�GLVFHQGH�FKH��ODGGRYH�ULFRUUDQR�WXWWL�L�UHTXLVLWL�DSSHQD�
ULFKLDPDWL��L�&RQVRU]L�QD]LRQDOL�XQLFL�GL�ILOLHUD��VYROJHQGR�XQD�DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH��
IXQ]LRQDOH�DOOD�SURWH]LRQH�GHOOģDPELHQWH�H�GHOOD�VDOXWH�XPDQD��VRQR�WHQXWL�DOOD�WUDVSDUHQ]D�
GHOOH�DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH�VYROWH��3HU�PDJJLRUL�GHWWDJOL�VXOOģDWWXD]LRQH�GHJOL�REEOLJKL�
GL� WUDVSDUHQ]D�� VL� ULQYLD� DOOH� LQGLFD]LRQL� IRUQLWH� GDOOģ$XWRULW¡� QHOOD� GHWHUPLQD]LRQH� Q��
�����������

,� &RQVRU]L� GL� ILOLHUD� QRQ� VRQR� LQYHFH� GLUHWWL� GHVWLQDWDUL� GHOOH� SUHYLVLRQL� LQ� PDWHULD� GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�FRQWHQXWH�QHOOD�O������������7XWWDYLD��LQ�FRQVLGHUD]LRQH�GHOOD�
DWWLYLW¡�GL�SXEEOLFR�LQWHUHVVH�GD�HVVL�VYROWD��QRQ�YLHQH�FHUWDPHQWH�PHQR�OģLQWHUHVVH�JHQHUDOH�D�
SUHYHQLUH�IHQRPHQL�GL�FRUUX]LRQH��GL�PDODPPLQLVWUD]LRQH�R�GL�FRQIOLWWR�GL�LQWHUHVVL���

&RQ�SDUWLFRODUH�ULIHULPHQWR�DO�&21$,�H�DL�FRQVRU]L�GL�ILOLHUD��SXU�WHQXWR�FRQWR�GHOOH�OLPLWD]LRQL�
SUHYLVWH�GDOOD�O������������VL�DXVSLFD�XQ�ULGLPHQVLRQDPHQWR�GHOOD�UDSSUHVHQWDQ]D�GHOOH�LPSUHVH�GL�
ULFLFOR�H�UHFXSHUR�QHO�FRQVLJOL�GL�DPPLQLVWUD]LRQH�GHL�&RQVRU]L�GL�ILOLHUD����&L³�LQ�UHOD]LRQH�DOOD�
GRYHURVLW¡� GHOOģDWWLYLW¡� VYROWD� GDO� &21$,� H� GDL� FRQVRU]L� GL� ILOLHUD�� LVWLWXLWL� SHU� YRORQW¡� GHO�
OHJLVODWRUH��DO�FDUDWWHUH�SXEEOLFR�GHJOL�LQWHUHVVL�DG�HVVL�DIILGDWL��DOOD�YLJLODQ]D�GHO�0$770�QRQFKª�
DOOD�QDWXUD�LPSRVLWLYD�GHO�FRQWULEXWR�&$&�GD�TXHVWL�JHVWLWR��

���1HO� FDVR�&25(3/$� DG� HVHPSLR�� DL� VHQVL� GHO� FRPELQDWR� GLVSRVWR� GHJOL� DUWLFROL� ���� FR�� ��� OHWW�� G�� GHOOR� VWDWXWR�
FRQVRUWLOH�H�DUW����GHO�5HJRODPHQWR�GL�DWWXD]LRQH�GHOOR�VWDWXWR��OH�PDJJLRUL�LPSUHVH�GL�LQFHQHULPHQWR�ULILXWL�SRVVRQR�
DYHUH�XQD�VLJQLILFDWLYD�UDSSUHVHQWDQ]D��



����

,O�SUHVHQWH�DSSURIRQGLPHQWR�©�ILQDOL]]DWR�DG�LQGLYLGXDUH�PRGDOLW¡�VHPSOLILFDWH�GL�DSSOLFD]LRQH�
GHJOL�REEOLJKL�LQ�PDWHULD�GL�SXEEOLFLW¡��WUDVSDUHQ]D�H�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�SHU�L�FRPXQL�GL�
SLFFROH�GLPHQVLRQH��GģRUD�LQ�DYDQWL�ĥSLFFROL�FRPXQLĦ���LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�DOOģDUW�����
FR�� ��WHU�� GHO� G�OJV�� ��������� LQWURGRWWR� GDO� G�OJV�� ��������� VHFRQGR� FXL� Oģ$XWRULW¡� 1D]LRQDOH�
$QWLFRUUX]LRQH�SX³��FRQ�LO�3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH��SUHYHGHUH�PLVXUH�GL�VHPSOLILFD]LRQH�
SHU�L�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�D��������DELWDQWL��

3HU�SLFFROL� FRPXQL� VL� LQWHQGRQR��TXLQGL�� TXHOOL� FRQ�SRSROD]LRQH� LQIHULRUH� D� ������� DELWDQWL��
FRPH�SUHFLVDWR�QHO�ULFKLDPDWR�DUW�����FR����WHU�GHO�G�OJV�����������7XWWDYLD��DOFXQH�LQGLFD]LRQL�GL�
VHPSOLILFD]LRQL�VRQR�ULYROWH�HVFOXVLYDPHQWH�DL�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�DL�������DELWDQWL��
LQ�FRQVLGHUD]LRQH�GHOOH�ULOHYDQWL�GLIILFROW¡�RSHUDWLYH�H�RUJDQL]]DWLYH�LQFRQWUDWH�GDJOL�VWHVVL�D�FDXVD�
GHOOH�ULGRWWH�GLPHQVLRQL�RUJDQL]]DWLYH�H�GHOOģHVLJXLW¡�GL�ULVRUVH�XPDQH�H�ILQDQ]LDULH�D�GLVSRVL]LRQH��
6L�©�FRQVLGHUDWD��LQ�TXHVWL�FDVL��OD�GHILQL]LRQH�GL�SLFFROL�FRPXQL�FRQWHQXWD�DOOģDUW�����FR����GHOOD�OHJJH�
�� RWWREUH� ������ Q�� ���� l

� FKH�
ULFRPSUHQGH�WUD�L�SLFFROL�FRPXQL�TXHOOL�FRQ�SRSROD]LRQH�UHVLGHQWH�ILQR�D�������DELWDQWL��

3HU� OģHODERUD]LRQH� GHO� SUHVHQWH� DSSURIRQGLPHQWR� Oģ$XWRULW¡� KD� LVWLWXLWR� XQ� DSSRVLWR� WDYROR�
WHFQLFR��FXL�KDQQR�SDUWHFLSDWR�LO�0LQLVWHUR�GHOOģLQWHUQR��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�
�&RQIHUHQ]D�6WDWR�&LWW¡�H�$XWRQRPLH�ORFDOL�H�8IILFLR�&RQWUROOR�,QWHUQR��7UDVSDUHQ]D�H�,QWHJULW¡���
Oģ$VVRFLD]LRQH�QD]LRQDOH�GHL�FRPXQL�LWDOLDQL��$1&,��H�Oģ8QLRQH�GHOOH�SURYLQFH�LWDOLDQH��83,����

/H� LSRWHVL� GL� VHPSOLILFD]LRQH� DYDQ]DWH� PXRYRQR� VLD� GDOOH� ULIOHVVLRQL� VYROWH� QHOOģDPELWR� GHO�
WDYROR��VLD�GDJOL�HVLWL�GL�XQD�ULOHYD]LRQH�VXOOģDWWXD]LRQH�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�LQ�PDWHULD�GL�
WUDVSDUHQ]D� QHL� FRPXQL� FRQ�PHQR� GL� ������� DELWDQWL� FRQGRWWD� GDOOD�&RQIHUHQ]D� 6WDWR�&LWW¡� HG�
$XWRQRPLH�ORFDOL��GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�LQ�FROODERUD]LRQH�FRQ�OH�3UHIHWWXUH��
OH�$1&,�UHJLRQDOL�H�Oģ83,��

,Q�OLQHD�FRQ�TXDQWR�GLVSRVWR�GDOOD�QRUPDWLYD�VRSUD�ULFKLDPDWD�Oģ$XWRULW¡�JL¡�QHO�31$������Ġ�
SDUWH�VSHFLDOH�Ġ�KD�GHGLFDWR�XQ�DSSRVLWR�DSSURIRQGLPHQWR�DL�SLFFROL�FRPXQL��FXL�VL�ULQYLD��,Q�TXHOOD�
VHGH��LO�WHPD�GHOOD�VHPSOLILFD]LRQH�©�VWDWR�DIIURQWDWR�LQ�SDUWLFRODUH�FRQ�ULIHULPHQWR�DOOģDSSOLFD]LRQH�
GHOOD� QRUPDWLYD� VXOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� ULQYLDQGR� D� VXFFHVVLYH� /LQHH� *XLGD�
OģLQWURGX]LRQH�GL�VHPSOLILFD]LRQL�SHU�LO�UHJLPH�GHOOD�WUDVSDUHQ]D��8OWHULRUL�LQGLFD]LRQL�VRQR�VWDWH�
IRUQLWH� GDOOģ$XWRULW¡� LQ� DOWUH�/LQHH� JXLGD� �YHGL� GHWHUPLQD]LRQH�Q�� ��������� UHFDQWH� LQGLFD]LRQL�
VXOOģDWWXD]LRQH�GHOOģDUW�����GHO�G�OJV������������

$O�ILQH�GL�WUDFFLDUH�XQ�TXDGUR�FRPSOHWR�GHOOH�PLVXUH�GL�VHPSOLILFD]LRQH�ILQR�DG�RUD�SUHYLVWH�SHU�
L�SLFFROL�FRPXQL��VL�ULFKLDPDQR�VLQWHWLFDPHQWH�GL�VHJXLWR�OH�LQGLFD]LRQL�JL¡�IRUQLWH�GDOOģ$XWRULW¡��



����

����

1HO�31$�������h����OH�DWWLYLW¡�VYROWH�GDJOL�HQWL�ORFDOL�LQ�WHPD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
WUDVSDUHQ]D�VRQR�VWDWH�ULFRQGRWWH�DOOD� IXQ]LRQH�GL�l

|��FRQ�OģRELHWWLYR�GL�IDYRULUH�IRUPH�GL�JHVWLRQH�DVVRFLDWD�
DQFKH�GHOOD�IXQ]LRQH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��RWWLPL]]DQGR�ULVRUVH�H�PH]]L�H�DVVLFXUDQGR��
DO�FRQWHPSR��XQD�VWUDWHJLD�GL�SUHYHQ]LRQH�DOOD�FRUUX]LRQH�QRQ�VROR�ORFDOH�PD�SLº�SURSULDPHQWH�
WHUULWRULDOH�H�XQLWDULD��

/H�LQGLFD]LRQL�IRUQLWH�KDQQR�IDWWR�OHYD�VXOOH�IRUPH�DVVRFLDWLYH�WUD�SLFFROL�FRPXQL�H�WUD�SLFFROL�
FRPXQL� H� FRPXQL� PHGLR�JUDQGL�� FRQ� L� TXDOL� VL� UDJJLXQJRQR� GLPHQVLRQL� RUJDQL]]DWLYH�
GHOOģDPPLQLVWUD]LRQH�FRPXQDOH�SLº�DGHJXDWH��WDQWR�LQ�WHUPLQL�GL�IXQ]LRQDOLW¡�JHQHUDOH�TXDQWR�LQ�
WHUPLQL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��

,O�31$�������h�������KD�FKLDULWR�DWWUDYHUVR�TXDOL�VWUXPHQWL�H�VWUDWHJLH�L�SLFFROL�FRPXQL�SRVVRQR�
JHVWLUH�LQ�PRGR�DVVRFLDWR�OH�DWWLYLW¡�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��SURVSHWWDQGR�GXH�SULQFLSDOL�
VROX]LRQL��

/D�SULPD��SHU�OH�8QLRQL�GL�FRPXQL��H[�DUW������G�OJV�������������LO�FXL�VWDWXWR�SUHYHGH�OD�JHVWLRQH�
DVVRFLDWD� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� FRQWHPSOD� OD� SRVVLELOLW¡�� GD� SDUWH� GHOOģ8QLRQH�� GL�
DGRWWDUH�XQ�XQLFR�3LDQR� WULHQQDOH�GL�SUHYHQ]LRQH�GHOOD� FRUUX]LRQH� �373&�� FKH� FRQVLGHUL� VLD� OH�
IXQ]LRQL� JHVWLWH� GDOOģ8QLRQH�� VLD� OH� IXQ]LRQL� QRQ� DVVRFLDWH�� VYROWH� DXWRQRPDPHQWH� GDL� VLQJROL�
FRPXQL��5HVWD�IHUPR�FKH�FLDVFXQD�DPPLQLVWUD]LRQH�ULPDQH�UHVSRQVDELOH�GHOOģDWWXD]LRQH�GHOOD�SDUWH�
GL�373&�FKH�ULJXDUGD�IXQ]LRQL�ULPDVWH�QHOOD�SURSULD�FRPSHWHQ]D��

/D�VHFRQGD�VROX]LRQH��DWWXDELOH�GDOOH�8QLRQL�GL�FRPXQL�LO�FXL�VWDWXWR�QRQ�FRQVLGHUD�OD�JHVWLRQH�
DVVRFLDWD� GHOOD�SUHYHQ]LRQH�GHOOD� FRUUX]LRQH�� SUHYHGH�� LQYHFH�� FKH�RJQL�&RPXQH�SUHGLVSRQJD� LO�
373&�H�QRPLQL�LO�SURSULR�53&7��SXU�DXVSLFDQGR�XQR�VWUHWWR�FRRUGLQDPHQWR�WUD�L�YDUL�FRPXQL�
SHU�OH�DWWLYLW¡�OHJDWH�DOOD�JHVWLRQH�GHO�ULVFKLR�GL�FRUUX]LRQH��

3HU� OH� 8QLRQL� GL� FRPXQL�� LQROWUH�� LO� 31$� KD� SUHYLVWR� OD� SRVVLELOLW¡� GL� QRPLQDUH� XQ� XQLFR�
5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D� �53&7��� LQGLYLGXDWR�
SUHIHULELOPHQWH�QHO�VHJUHWDULR�FRPXQDOH�GHOOģ8QLRQH�RYYHUR�GL�XQR�GHL�FRPXQL�DGHUHQWL�R�QHOOD�
ILJXUD�GL�XQ�GLULJHQWH�DSLFDOH��,O�53&7�VYROJH�LQ�WDOL�FDVL�OH�SURSULH�IXQ]LRQL�DQFKH�SHU�L�FRPXQL�
DVVRFLDWL��

$QFKH�SHU�OH�&RQYHQ]LRQL�WUD�FRPXQL��H[�DUW������G�OJV������������H�SHU�JOL�$FFRUGL�WUD�FRPXQL�
�H[��DUW������O������������Oģ$XWRULW¡�KD�IRUQLWR�LQGLFD]LRQL�YROWH�D�IDYRULUH�LO�FRRUGLQDPHQWR�WUD�HQWL�
FKH�SX³�ULJXDUGDUH�LQL]LDWLYH�SHU� OD�IRUPD]LRQH�LQ�PDWHULD�GL�DQWLFRUUX]LRQH�H� OģHODERUD]LRQH�GL�
GRFXPHQWL� FRQGLYLVL� SHU� OD�SUHGLVSRVL]LRQH�GHL� ULVSHWWLYL�373&�� LQ�SDUWLFRODUH�� SHU� OģDQDOLVL� GHO�
FRQWHVWR�HVWHUQR��SHU�LO�SURFHVVR�GL�LQGLYLGXD]LRQH�GHOOH�DUHH�D�ULVFKLR�H�GHL�FULWHUL�GL�YDOXWD]LRQH�
GHOOH�VWHVVH��



����

$O�ILQH�GL�DJHYRODUH�LO�SURFHVVR�GL�JHVWLRQH�GHO�ULVFKLR�GL�FRUUX]LRQH�QHL�SLFFROL�FRPXQL�LQ�FXL�OD�
VFDUVLW¡�GL�ULVRUVH�QRQ�FRQVHQWH�GL�LPSOHPHQWDUH��LQ�WHPSL�EUHYL��XQ�DGHJXDWR�SURFHVVR�YDOXWDWLYR��
Oģ$XWRULW¡�KD�LQGLFDWR�FKH�SHU�LO�UHSHULPHQWR�GHL�GDWL�UHODWLYL�DOOģDQDOLVL�GHO�FRQWHVWR�HVWHUQR�L�SLFFROL�
FRPXQL�SRVVDQR�DYYDOHUVL�GHO�VXSSRUWR�WHFQLFR�H�LQIRUPDWLYR�GHOOH�3UHIHWWXUH��

,Q�FRQVLGHUD]LRQH�GHOOH�GLIILFROW¡�UDSSUHVHQWDWH�LQ�VHGH�GL�WDYROR�WHFQLFR��SHUDOWUR�JL¡�ULVFRQWUDWH�
GDOOģ$XWRULW¡�LQ�IDVH�GL�YLJLODQ]D�VXL�373&��VL�DXVSLFD�XQ�PDJJLRU�FRLQYROJLPHQWR�GHOOH�3UHIHWWXUH�
QHO�VXSSRUWDUH�L�SLFFROL�FRPXQL�QHOOD�SUHGLVSRVL]LRQH�GHL�3LDQL��

$QFKH�OH�ĥ]RQH�RPRJHQHHĦ�GHOOH�FLWW¡�PHWURSROLWDQH�SRVVRQR�UDSSUHVHQWDUH�XQ�XWLOH�ULIHULPHQWR�
SHU�L�FRPXQL�GHO�WHUULWRULR�DL�ILQL�GHOOģDQDOLVL�GHO�FRQWHVWR�HVWHUQR�H�GHOOD�SUHGLVSRVL]LRQH�GHO�373&��
$QDORJDPHQWH��OH�3URYLQFH�SRVVRQR�IRUQLUH�XQ�VXSSRUWR�DJOL�HQWL�ORFDOL�FKH�ULFDGRQR�QHO�UHODWLYR�
DPELWR�WHUULWRULDOH��

1HO�31$�������h�������Oģ$XWRULW¡��VXOOD�VFRUWD�GL�TXDQWR�GLVSRVWR�GDOOģDUW�����FR�����GHO�GHFUHWR�
GHO�0LQLVWHUR�GHOOģLQWHUQR�GHO����VHWWHPEUH��������l

��KD�LQGLFDWR�FKH�JOL�HQWL�ORFDOL�FRQ�SRSROD]LRQH�
LQIHULRUH�DL��������DELWDQWL�SRVVDQR�LQGLYLGXDUH�XQ�XQLFR�JHVWRUH�GHOOH�VHJQDOD]LRQL�GL�RSHUD]LRQL�
VRVSHWWH��,O�JHVWRUH�SX³�FRLQFLGHUH�FRQ�LO�53&7�GHOOģ8QLRQH�GL�FRPXQL�R�FRQ�XQR�GHJOL�53&7�GHL�
FRPXQL�LQ�&RQYHQ]LRQH��

����

&RQ� ULIHULPHQWR� DOOH�PRGDOLW¡�GL� VHPSOLILFD]LRQL� VXJOL�REEOLJKL�GL� WUDVSDUHQ]D�� Oģ$XWRULW¡�KD�
SUHFLVDWR� QHO� 31$� ����� �h� ���� ULFKLDPDQGR� TXDQWR� GLVSRVWR� LQ� YLD� JHQHUDOH� SHU� WXWWH� OH�
DPPLQLVWUD]LRQL�GDOOģDUW����GHO�G�OJV�����������FRPH�PRGLILFDWR�GDO�G�OJV�����������FKH� L�SLFFROL�
FRPXQL� SRVVRQR� DVVROYHUH� OģREEOLJR� GL� SXEEOLFD]LRQH� DQFKH� PHGLDQWH� XQ� OLQN� DG� DOWUR� VLWR�
LVWLWX]LRQDOH�RYH�L�GDWL�H�OH�LQIRUPD]LRQL�VLDQR�JL¡�SXEEOLFDWL��

&RQ�ULIHULPHQWR�DOOģDSSOLFD]LRQH�GHOOģDUW������FR�����OHWW��I��ĥ �Oģ$XWRULW¡�
QHOOH�/LQHH�JXLGD�UHFDQWL�l |��DGRWWDWH�FRQ�
'HWHUPLQD]LRQH�Q������GHOOģ��PDU]R�������KD�SUHFLVDWR�FKH�QHL�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�
DL��������DELWDQWL��L�WLWRODUL�GL�LQFDULFKL�SROLWLFL��QRQFKª�L�ORUR�FRQLXJL�QRQ�VHSDUDWL�H�SDUHQWL�HQWUR�
LO� VHFRQGR� JUDGR� QRQ� VRQR� WHQXWL� DOOD� SXEEOLFD]LRQH� GHL� GDWL� GL� FXL� DOOģDUW�� ���� FR�� ��� OHWW�� I��
�GLFKLDUD]LRQL�UHGGLWXDOL�H�SDWULPRQLDOL���IHUPR�UHVWDQGR�OģREEOLJR�SHU�GHWWL�VRJJHWWL�GL�SXEEOLFDUH�
L�GDWL�H�OH�LQIRUPD]LRQL�GL�FXL�DOOH�OHWW��GD�D��DG�H��GHO�PHGHVLPR�DUW������FR�����

�� 3XEEOLFDWR�LQ�*8�6*�Q������GHO�����������
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,QROWUH�� FRQ�'HOLEHUD� $1$&� Q�� ���� GHO� ��� JLXJQR� ������ GL�PRGLILFD� HG� LQWHJUD]LRQH� GHOOD�
'HOLEHUD�Q������GHO���PDU]R�������©�VWDWR�SUHYLVWR�FKH�SHU�L�VLQGDFL�GHL�FRPXQL�FRQ�SRSROD]LRQH�
LQIHULRUH�DL��������DELWDQWL��LQ�TXDQWR�FRPSRQHQWL� �GHOOģ$VVHPEOHD�GHL�6LQGDFL��QRQ�VXVVLVWH�
OģREEOLJR�GL�SXEEOLFD]LRQH�VXO�VLWR�GHOOD�3URYLQFLD�GHL�GDWL�UHGGLWXDOL�H�SDWULPRQLDOL�SUHYLVWL�GDOOģDUW��
����FR�����OHWW��I��GHO�G�OJV�����������

$O� ILQH�GL� VYROJHUH�XQ� DSSURIRQGLPHQWR� VXO� JUDGR�GL� DSSOLFD]LRQH�GHJOL� REEOLJKL� GL� OHJJH� LQ�
PDWHULD�GL�WUDVSDUHQ]D�QHL�FRPXQL�FRQ�PHQR�GL��������DELWDQWL� �FLUFD������VX�XQ�WRWDOH�GL������
HQWL���Oģ8IILFLR�GL�6HJUHWHULD�GHOOD�&RQIHUHQ]D�6WDWR�&LWW¡�HG�$XWRQRPLH�ORFDOL�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�0LQLVWUL�KD�FRQGRWWR� WUD�PDJJLR�H�DJRVWR�������XQD�ULOHYD]LRQH�DYYDOHQGRVL�GHOOD�
FROODERUD]LRQH�GHOOH�3UHIHWWXUH��GHOOH�$1&,�UHJLRQDOL�H�GHOOģ83,���

6RQR�VWDWH�DFTXLVLWH�LQIRUPD]LRQL�LQHUHQWL�DOOD�ILJXUD�GHO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��53&7��H�DOOH�HYHQWXDOL�PLVXUH�RUJDQL]]DWLYH�DGRWWDWH�GDL�FRPXQL�
SHU�RWWHPSHUDUH�DOOH�SUHVFUL]LRQL�GL�OHJJH��DOOģDWWXD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GHWWDWL�GDO�
G�OJV�����������DOOģLVWLWXWR�GHOOģDFFHVVR�FLYLFR�H�DOOH�FULWLFLW¡�ULOHYDWH�QHO�IRUQLUH�ULVFRQWUR�DOOH�LVWDQ]H��
DOOH�PLVXUH�RUJDQL]]DWLYH�VWUXPHQWDOL�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��DOOD�SUHVHQ]D�GL�HYHQWXDOL�
VDQ]LRQL�FRPPLQDWH�SHU�YLROD]LRQH�GHJOL�REEOLJKL�GL� WUDVSDUHQ]D�� ,�GDWL�UDFFROWL� VL�ULIHULVFRQR�DO�
SHULRGR���JHQQDLR�Ġ����GLFHPEUH�������

/ģDQDOLVL�GHL�������TXHVWLRQDUL�ULFHYXWL��LO�������GHO�WRWDOH�GHL�FRPXQL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�
GDOOD�ULOHYD]LRQH��KD�HYLGHQ]LDWR�DOFXQH�FULWLFLW¡��ULVSHWWR�DOOH�TXDOL��FRPH�VRSUD�YLVWR��Oģ$XWRULW¡�
DYHYD�JL¡�IRUQLWR�LQGLFD]LRQL�H�R�VHPSOLILFD]LRQL��

&RQ� ULJXDUGR� DL� VRJJHWWL� SURWDJRQLVWL� GHO� VLVWHPD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD�
WUDVSDUHQ]D�� OģHVDPH� GHL� GDWL� KD� FRQIHUPDWR� LO� GDWR� QRUPDWLYR� FKH� SUHYHGH� FKH� LO� 53&7� VLD�
LQGLYLGXDWR�� GL� QRUPD�� QHO� VHJUHWDULR� R� QHO� GLULJHQWH� DSLFDOH�� VDOYD� GLYHUVD� H� PRWLYDWD�
GHWHUPLQD]LRQH��,QIDWWL��QHO�������GHL�FRPXQL�HVDPLQDWL��©�LQGLYLGXDWR�FRPH�53&7�LO�6HJUHWDULR�
JHQHUDOH��VROR�QHO������OD�IXQ]LRQH�GL�53&7��R�GL�VROR�5HVSRQVDELOH�GHOOD�WUDVSDUHQ]D��57��YLHQH�
VYROWD�GD�XQ�IXQ]LRQDULR�GHO�FRPXQH��QHOOR������GD�XQ�GLULJHQWH��QHOOģ�����QRQ�VL�©�HIIHWWXDWD�XQD�
VFHOWD�RSSXUH�©�VWDWR�VSHFLILFDWR�FRPH��LQ�DVVHQ]D�GHO�VHJUHWDULR�FRPXQDOH�� LO�UXROR�GL�53&7�VLD�
VYROWR�VRYHQWH�GDO�VLQGDFR�R�GDO�YLFH�VLQGDFR���

1HO�������GHL������FRPXQL�HVDPLQDWL�QRQ�©�VWDWD�ULVFRQWUDWD�XQD�GLVWLQ]LRQH�WUD�53&�H�57�
FRPH� LQGLFDWR� GDOOD� QRUPDWLYD��/DGGRYH�QRQ� YL� ©� FRLQFLGHQ]D�� ©� VWDWD� HYLGHQ]LDWD� OģHVLJHQ]D� GL�
PDQWHQHUH�GLVWLQWH�OH�GXH�ILJXUH�SHU�JDUDQWLUH�OģLPSDU]LDOLW¡��HYLWDUH�HFFHVVLYL�FDULFKL�GL�ODYRUR�VXO�
VHJUHWDULR�FRPXQDOH�R�SHU�LQFDULFDUH�FRPH�57�XQD�ILJXUD�FRPSHWHQWH�LQ�PDWHULD�LQIRUPDWLFD�R��
FRPXQTXH�� GL� JHVWLRQH� GHL� IOXVVL� GL� GDWL�� 1HL� FRPXQL� IDFHQWL� SDUWH� GL� 8QLRQL�� VWDQWH� OģHOHYDWR�
QXPHUR�GHJOL�HQWL�FRLQYROWL��LQ�JHQHUH�LO�UXROR�GL�53&�UHVWD�LQ�FDSR�DO�VHJUHWDULR�FRPXQDOH�H�YLHQH�
GHPDQGDWR�DG�XQ�DOWUR�VRJJHWWR�LQWHUQR�DO�VLQJROR�HQWH�TXHOOR�GL�57��

6ROR� LO� ������ GHL� FRPXQL� DQDOL]]DWL� GLVSRQH� GL� UHIHUHQWL� FKH� FRDGLXYDQR� LO� 53&7�
QHOOģDVVROYLPHQWR�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�� LO� ������GL�XQ� VXSSRUWR�DPPLQLVWUDWLYR�H�GL�
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SHUVRQDOH��LO�������ID�FRLQFLGHUH�LO�UXROR�GL�53&7�FRQ�TXHOOR�GL�UHVSRQVDELOH�GHOOD�SXEEOLFD]LRQH��
,� GDWL� DSSHQD� ULSRUWDWL� VRQR� FRHUHQWL� FRQ� OD� FDUHQ]D� GL� SHUVRQDOH� ULVFRQWUDWD� FRPH� SULQFLSDOH�
FULWLFLW¡�QHL�SLFFROL�FRPXQL��

6ROWDQWR� LO� ���� GHL� FRPXQL� SUHVL� LQ� HVDPH� KD� GLFKLDUDWR� GL� HVVHUVL� DYYDOVR� GHOOģDXVLOLR� GHOOD�
3UHIHWWXUD��H�LQ�SDUWLFRODUH�SHU�DFTXLVLUH�LQIRUPD]LRQL�VXO�FRQWHVWR�HVWHUQR�H�ULOHYDUH�ULVFKL�GHULYDQWL�
GDOOD�SUHVHQ]D�GHOOD�FULPLQDOLW¡�RUJDQL]]DWD�H�GHOOH�LQILOWUD]LRQL�PDILRVH��'D�FL³�GLVFHQGH�OD�QHFHVVLW¡�
GL� LQGLYLGXDUH� FRPH� RSHUDUH� SHU� XQ�PDJJLRU� FRLQYROJLPHQWR� GHOOH� 3UHIHWWXUH� QHO� VXSSRUWDUH� L�
SLFFROL� FRPXQL�QHOOD�SUHGLVSRVL]LRQH�GHL�3LDQL� WULHQQDOL�GL�SUHYHQ]LRQH�GHOOD� FRUUX]LRQH�H�GHOOD�
WUDVSDUHQ]D��373&���FRPH�DXVSLFDWR�GDJOL�VWHVVL�FRPXQL��

,O�����GHL������FRPXQL�GHO�FDPSLRQH�KD�DIIHUPDWR�GL�IDU�SDUWH�GL�XQģ8QLRQH�GL�FRPXQL�PD�VROR�
LO������GL�HVVL�VYROJH�OD�IXQ]LRQH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��LQFOXVD�OD�WUDVSDUHQ]D��LQ�IRUPD�
DVVRFLDWD��VROR�OR������QHO�0H]]RJLRUQR�FRQWUR�LO������GHO�&HQWUR�H�LO��������GHO�1RUG���

6ROR� QHO� �����GHL� FRPXQL� HVDPLQDWL� OD� IXQ]LRQH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� �LQFOXVD� OD�
WUDVSDUHQ]D��©�VYROWD�LQ�IRUPD�DVVRFLDWD��WUDPLWH�8QLRQH�R�FRQYHQ]LRQH��H�QHO����GHL�FDVL�VL�YHULILFD�
FKH�LO�53&7�GHOOģ8QLRQH�VYROJH�OH�VXH�IXQ]LRQL�DQFKH�SHU�FRQWR�GHL�FRPXQL�DVVRFLDWL�R�LO�53&7�
GHO�FRPXQH�FDSRILOD�GHOOD�FRQYHQ]LRQH�FRRUGLQD�L�53&7�GHJOL�DOWUL�FRPXQL�FRQYHQ]LRQDWL��

,�GDWL�GLPRVWUDQR�FRPH� LO�PRGHOOR�GL� HVHUFL]LR� DVVRFLDWR�GHOOD� IXQ]LRQH�GL�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH� H� WUDVSDUHQ]D� VLD� DQFRUD� SRFR� XWLOL]]DWR� H� FRPH� VLD� QHFHVVDULR� SURPXRYHUQH� FRQ�
PDJJLRUH� VRVWHJQR� OģDGR]LRQH� SURSULR� QHL� SLFFROL� FRPXQL� GRYH� ©� RSSRUWXQR� UD]LRQDOL]]DUH�
OģLPSLHJR�GHOOH�ULGRWWH�ULVRUVH�XPDQH�GLVSRQLELOL��

'LYHUVL� FRPXQL� KDQQR� HYLGHQ]LDWR� OD� ULGRQGDQ]D� GHOOH� SXEEOLFD]LRQL� VLD� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�VLD�QHOOģDOER�SUHWRULR�GRYHQGR��LQ�DOFXQL�FDVL��LQVHULUH�LQ�HQWUDPEH�
OH�VH]LRQL�GHO�VLWR�LVWLWX]LRQDOH�OH�VWHVVH�LQIRUPD]LRQL�FRQ�ILQDOLW¡��WHPSLVWLFKH�H�IRUPDWL�GLYHUVL���

/ģDQDOLVL� GHL� TXHVWLRQDUL�� LQILQH�� KD� IDWWR� HPHUJHUH� OģLPSRUWDQ]D� SHU� L� FRPXQL� GL� GLVSRUUH� GL�
FULWHUL��PRGHOOL�H�VFKHPL�VWDQGDUG�SHU�OģRUJDQL]]D]LRQH�GHL�GRFXPHQWL��GHOOH�LQIRUPD]LRQL�H�GHL�GDWL�
RJJHWWR� GL� SXEEOLFD]LRQH� REEOLJDWRULD�� ROWUH� TXHOOL� JL¡� SUHYLVWL� GDO� G�OJV�� �������� H� QRQ� DQFRUD�
DGRWWDWL��DUW�������GDWL�UHODWLYL�DOOH�HQWUDWH�H�DOOD�VSHVD�GL�FXL�DL�ELODQFL�SUHYHQWLYL�H�FRQVXQWLYL�LQ�
IRUPDWR�WDEHOODUH���GD�DGRWWDUH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�VHQWLWD�OD�&RQIHUHQ]D�
XQLILFDWD�� DUW�� ��� �� DWWL� GL� SURJUDPPD]LRQH� GHOOH� RSHUH� SXEEOLFKH� �� GD� DGRWWDUH� GDO� 0LQLVWHUR�
GHOOģHFRQRPLD�H�GHOOH�ILQDQ]H��GģLQWHVD�FRQ�Oģ$1$&���,Q�SDUWLFRODUH��LO�������GHL�&RPXQL�UHSXWD�
RSSRUWXQD�OģDGR]LRQH�GL�XQR�VFKHPD�WLSR�SHU�OD�SXEEOLFD]LRQH�GHL�GDWL�VXL�SDJDPHQWL�GL�FXL�DOOģDUW��
��ELV� GHO� G�OJV�� �������� �DQFKH� VH� QRQ� HVSUHVVDPHQWH� SUHYLVWR� GDOOD� QRUPDWLYD�� H� LO� ������ GHO�
FDPSLRQH�DXVSLFD�XQD�SLº�GHWWDJOLDWD�HOHQFD]LRQH�GHOOH�WLSRORJLH�GL�LQIRUPD]LRQL�DPELHQWDOL�FKH�VL�
©�WHQXWL�D�SXEEOLFDUH�H[�DUW�����GHO�G�OJV����������� ,O�������GHL�FRPXQL�� LQILQH��ULWLHQH�XWLOH�FKH�
YHQJDQR�GHILQLWL�XOWHULRUL�VFKHPL�VWDQGDUG��ULVSHWWR�D�TXHOOL�JL¡�SURSRVWL��SHU�OģRUJDQL]]D]LRQH�GHL�
GRFXPHQWL��GHOOH�LQIRUPD]LRQL�H�GHL�GDWL�RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD��
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/ģDSSRUWR�FKH� Oģ$XWRULW¡� LQWHQGH� IRUQLUH�FRQ� LO�SUHVHQWH�DSSURIRQGLPHQWR�©�YROWR�D� IDYRULUH�
OģDSSOLFD]LRQH�VRVWHQLELOH�GHOOD�GLVFLSOLQD�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�GD�
SDUWH�GL�HQWL�GL�SLFFROH�GLPHQVLRQL�QHO�ULVSHWWR�GL�SULQFLSLR�GL�SURSRU]LRQDOLW¡�H�UDJLRQHYROH]]D��
2FFRUUH�SUHFLVDUH�FKH�Oģ$XWRULW¡�KD�GRYXWR�QHFHVVDULDPHQWH�WHQHU�FRQWR�GHL�OLPLWL�LPSRVWL�GDOOD�
YLJHQWH�QRUPDWLYD� VHFRQGR� FXL�QRQ�YL� VRQR�SXEEOLFKH� DPPLQLVWUD]LRQL� HVHQWL� GDOOģDSSOLFD]LRQH�
GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�R�GDOOD�GLVFLSOLQD�VXOOģDQWLFRUUX]LRQH��,O�OHJLVODWRUH��LQIDWWL��KD�VROR�
SUHYLVWR�DOOģDUW�����FR����WHU��G�OJV�����������FKH�l

|��8OWHULRUL�
IRUPH�GL�VHPSOLILFD]LRQH�SRWUDQQR�GHULYDUH�GDOOģDWWXD]LRQH�GHOOģDUW�����FR����ELV��G�OJV����������VXOOD�
SXEEOLFD]LRQH� GL� LQIRUPD]LRQL� ULDVVXQWLYH�� HODERUDWH� SHU� DJJUHJD]LRQH� LQ� DOWHUQDWLYD� DOOD�
SXEEOLFD]LRQH�LQ�IRUPD�LQWHJUDOH��

&RPH�DQWLFLSDWR�� LO�SUHVHQWH�GRFXPHQWR�©� VWDWR�HODERUDWR�DOOD�FRQFOXVLRQH�GHJOL� LQFRQWUL�GHO�
WDYROR�WHFQLFR�GL�ODYRUR�H�FRVWLWXLVFH�XQD�VLQWHVL�UDJLRQDWD�GHOOH�SULQFLSDOL�FULWLFLW¡�HPHUVH�H�GHOOH�
SURSRVWH�GL�VHPSOLILFD]LRQH�DYDQ]DWH��(VVR�FRQWLHQH�VLD�LQGLFD]LRQL�GL�FDUDWWHUH�JHQHUDOH��VLD�PLVXUH�
GL�VHPSOLILFD]LRQH�VSHFLILFKH�SHU�VLQJROL�DGHPSLPHQWL�ULFKLHVWL�GDO�G�OJV����������H��LQ�PLVXUD�SLº�
OLPLWDWD��GDOOD�QRUPDWLYD�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H[�O������������

1HO� FRUVR� GHOOH� ULXQLRQL� GHO� WDYROR� VRQR� VWDWH� IRUPXODWH� SUHYDOHQWHPHQWH� SURSRVWH� GL� WLSR�
PHWRGRORJLFR� H� RUJDQL]]DWLYR�� DOFXQH� YROWH� D� PLJOLRUDUH� OģRUJDQL]]D]LRQH� H� OH� FRPSHWHQ]H�
DOOģLQWHUQR�GHJOL�HQWL��DOWUH�D�VHPSOLILFDUH�H�ULGXUUH�JOL�RQHUL�H�JOL�DGHPSLPHQWL��SUHFLVDQGR�FKH�L�
SLFFROL�FRPXQL�DGDWWDQR�WDOL�SURSRVWH�WHQHQGR�FRQWR�GHOOH�SURSULH�HVLJHQ]H�RUJDQL]]DWLYH��

,� SDUWHFLSDQWL� DO� WDYROR� WHFQLFR� KDQQR� SUHOLPLQDUPHQWH� HYLGHQ]LDWR� FKH�� DO� ILQH� GL� RWWHQHUH�
ULVXOWDWL�SLº� VRGGLVIDFHQWL�� VDUHEEH�QHFHVVDULR�JDUDQWLUH�PDJJLRUH� IRUPD]LRQH�� D� WXWWL� L� OLYHOOL�� LQ�
PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D����VWDWD�TXLQGL�DYDQ]DWD�OD�SURSRVWD�GL�
VHQVLELOL]]DUH� LO�0LQLVWHUR�GHOOģLQWHUQR�DG�RUJDQL]]DUH�FRUVL�GL� IRUPD]LRQH� VXOOD� WUDVSDUHQ]D�H� OD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�SHU� L�6HJUHWDUL�FRPXQDOL��'HWWL�VRJJHWWL��FKH�GL�QRUPD�FRLQFLGRQR�
FRQ�L�53&7��SRWUHEEHUR�VXFFHVVLYDPHQWH�YHLFRODUH�OD�IRUPD]LRQH�DFTXLVLWD�DO�SHUVRQDOH�GHOOģHQWH�
ORFDOH�� LQFRUDJJLDQGR�XQ�PDJJLRU� FRLQYROJLPHQWR�GHOOH� VWUXWWXUH�QHOOģHODERUD]LRQH� H� DWWXD]LRQH�
GHOOH�VWUDWHJLH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�QHL�SLFFROL�FRPXQL���

/ģ$XWRULW¡� KD� YDOXWDWR� SRVLWLYDPHQWH� WDOH� SURSRVWD�� IHUPR� UHVWDQGR� FKH� OD� SUHYLVLRQH� H�
OģRUJDQL]]D]LRQH� GL� WDOL� FRUVL� QRQ� SX³� FKH� ULPHWWHUVL� DOOģDXWRQRPLD� GHO�0LQLVWHUR� H� GHOOH� DOWUH�
$PPLQLVWUD]LRQL�FRPSHWHQWL��

/H�SURSRVWH�GL�VHPSOLILFD]LRQH�HPHUVH�QHO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�KDQQR�ULJXDUGDWR�
SULQFLSDOPHQWH�L�VHJXHQWL�DPELWL��
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&ROOHJDPHQWL�FRQ�OģDOER�SUHWRULR�

6HPSOLILFD]LRQL�GHULYDQWL�GDO�VLVWHPD�GHL�FROOHJDPHQWL�LSHUWHVWXDOL��

7HPSLVWLFD�GHOOH�SXEEOLFD]LRQL�

6HPSOLILFD]LRQL�GL�VSHFLILFL�REEOLJKL�GHO�G�OJV����������

3XEEOLFD]LRQH�GHL�GDWL�LQ�WDEHOOH�

5HDOL]]D]LRQH�GL�XQ�VRIWZDUH�

6HPSOLILFD]LRQL�SHU�OģDGR]LRQH�DQQXDOH�GHO�373&�

1RPLQD�H�IXQ]LRQL�GHO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��

1HO� IRUPXODUH� OH� SURSRVWH� UHODWLYH� DOOD� WUDVSDUHQ]D� VL� ©� WHQXWR� FRQWR� GHJOL� REEOLJKL� GL�
SXEEOLFD]LRQH� SUHYLVWL� GDO� G�OJV�� �������� FXL� VL� ULIHULVFH� Oģ$OOHJDWR� ��� GHOOD� GHOLEHUD� $1$&� Q��
�����������

1HO� FRUVR� GHL� ODYRUL� GHO� WDYROR� WHFQLFR� L� SDUWHFLSDQWL�� QHO� ULOHYDUH� FKH� OD� SXEEOLFD]LRQH� GL�
GRFXPHQWL� QHOOģDOER� SUHWRULR� � H� QHOOD� VH]LRQH� GHO� VLWR� LVWLWX]LRQDOH� ĥ$PPLQLVWUD]LRQH�
WUDVSDUHQWHĦ� SX³� FRVWLWXLUH� XQ�QRWHYROH� DJJUDYLR�SHU� OH� DPPLQLVWUD]LRQL�� KDQQR�YDOXWDWR� FRPH�
RSSRUWXQLW¡�GL�VHPSOLILFD]LRQH�TXHOOD�GL�XWLOL]]DUH�ULQYLL�IUD�OH�GXH�VH]LRQL�GHO�VLWR�LVWLWX]LRQDOH��

6XOOD�TXHVWLRQH�Oģ$XWRULW¡�QRQ�SX³�FKH�FRQIHUPDUH�OģRULHQWDPHQWR�JL¡�HVSUHVVR�VHFRQGR�FXL�LO�
ULFRUVR�DO�OLQN�WUD�OģDOER�SUHWRULR� �H�OD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�QRQ�SX³�FKH�
DYYHQLUH� FRQ�RSSRUWXQH� FDXWHOH�� FRQVLGHUDWH� OH� GLIIHUHQ]H� IXQ]LRQDOL� HG�RUJDQL]]DWLYH�GHOOH� GXH�
VH]LRQL�GHO�VLWR��

/ģDOER�SUHWRULR� �H�OD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�VRQR��LQIDWWL��GD�FRQVLGHUDUVL�
FRPH�DXWRQRPH�H�GLVWLQWH��FRQ�VWUXWWXUH�H�FULWHUL�GL�SXEEOLFD]LRQH�SURSUL�LQ�TXDQWR�ULVSRQGRQR�D�
ILQDOLW¡�GLIIHUHQWL��

/D�SXEEOLFD]LRQH�GHJOL�DWWL�QHOOģDOER�SUHWRULR� ��DL�VHQVL�GHOOģDUW�����GHOOD�OHJJH����JLXJQR�
������Q������©�ULYROWD��GL�QRUPD��D�SURGXUUH�HIIHWWL�OHJDOL����'LYHUVDPHQWH��OD�SXEEOLFLW¡�DVVLFXUDWD�
GDOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ���DL�VHQVL�GHO�G�OJV�����������KD�OR�VFRSR�GL�LQIRUPDUH�
L�FLWWDGLQL�SHU�IDYRULUH�IRUPH�GLIIXVH�GL�FRQWUROOR�VXO�SHUVHJXLPHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL�H�
VXOOģXWLOL]]R�GHOOH�ULVRUVH�SXEEOLFKH��DUW�����G�OJV������������

���&RQ�ULIHULPHQWR�DO� UHJLPH�GL�SXEEOLFLW¡�GHJOL� DWWL� ULYROWR� D�SURGXUUH�HIIHWWL� OHJDOL�� OD�GLVFLSOLQD�GL� ULIHULPHQWR� VL�
ULQYLHQH�QHOOģDUW�����GHOOD�OHJJH����JLXJQR�������Q������VHFRQGR�FXL�l

|��
���/ģDUW�����FR�����GHO�G�OJV����������SUHYHGH�FKH�l

|�



����

/H� SXEEOLFD]LRQL� HIIHWWXDWH� QHOOģDOER� SUHWRULR� � ULJXDUGDQR� GRFXPHQWL� LQWHJUDOL� FKH�
GHYRQR��GL�QRUPD��ULPDQHUH�SXEEOLFDWL�HVFOXVLYDPHQWH�SHU�LO�SHULRGR�LPSRVWR�GDOOD�OHJJH�SHU�SRL�
HVVHUH� ULPRVVL� GDOOD� SDUWH� SXEEOLFD� GHOOģDOER�� /H� SXEEOLFD]LRQL� HIIHWWXDWH� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ��LQYHFH��FRQWHPSODQR�VSHVVR�GDWL�GL�VLQWHVL�H�QRQ�DWWL�LQWHJUDOL�FKH�
UHVWDQR��GL�QRUPD��SXEEOLFDWL�SHU�FLQTXH�DQQL��FRPH�SUHYLVWR�DOOģDUW�����FR�����GHO�G�OJV�����������/D�
SXEEOLFD]LRQH��LQROWUH��DL�VHQVL�GHO�G�OJV����������GHYH�ULVSHWWDUH�L�FULWHUL�GL�TXDOLW¡�GHL�GDWL��FRQ�
SDUWLFRODUH�ULIHULPHQWR�DL�UHTXLVLWL�GL�FRPSOHWH]]D�H�IRUPDWR�DSHUWR�SUHYLVWL�GDJOL�DUWW����H���GHO�
G�OJV�����������1RQ�HVLVWH�DQDORJD�GLVSRVL]LRQH��LQYHFH��SHU�OH�SXEEOLFD]LRQL�GHOOģDOER�SUHWRULR�

��

/D� SXEEOLFD]LRQH� QHOOģDOER� SUHWRULR� �� GLYHUVDPHQWH� GDOOD� VH]LRQH� ĥ$PPLQLVWUD]LRQH�
WUDVSDUHQWHĦ��©�DVLVWHPDWLFD�H�QRQ�RUJDQL]]DWD�VHFRQGR�FULWHUL�FKH�WHQJRQR�FRQWR�GHO�WLSR�GL�DWWR�H�
GRFXPHQWR�� 1H� GLVFHQGH� FKH� ©� OLPLWDWD� OD� GLUHWWD� HG� LPPHGLDWD� IUXLELOLW¡� GHL� GDWL� H� GHOOH�
LQIRUPD]LRQL�FRQ�OD�FRQVHJXHQ]D�FKH�OD�FRQVXOWD]LRQH�H�OD�ULFHUFD�GHL�GDWL�ULVXOWDQR�GLIILFLOL���

*LRYD� VRWWROLQHDUH�� SHUDOWUR�� FKH� Oģ$XWRULW¡�� QRQ� KD� VSHFLILFKH� FRPSHWHQ]H� VXOOD�
SUHGLVSRVL]LRQH�� WHQXWD� H� JHVWLRQH� GHOOģDOER�SUHWRULR� �/ģ$XWRULW¡� QRQ�SX³�� GXQTXH�� FKH�
DXVSLFDUH� XQ� LQWHUYHQWR� GHO� OHJLVODWRUH� YROWR� D� LQGLYLGXDUH� PLVXUH� GL� FRRUGLQDPHQWR� WUD� OH�
SXEEOLFD]LRQL� VXOOģDOER� SUHWRULR H� JOL� REEOLJKL� GL� SXEEOLFD]LRQH� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ�� DQFKH� LQ� IXQ]LRQH� GL� VHPSOLILFD]LRQH� GHJOL� RQHUL� SHU� OH�
DPPLQLVWUD]LRQL��

)HUPR�UHVWDQGR�TXDQWR�VRSUD�� LQ�FRQVLGHUD]LRQH�GHOOH�FULWLFLW¡�PDQLIHVWDWH�GDL�UDSSUHVHQWDQWL�
GHOOH� LVWLWX]LRQL� FKH� KDQQR� SUHVR� SDUWH� DO� WDYROR� WHFQLFR� H� ULVFRQWUDWH� DQFKH� QHOOD� ULOHYD]LRQH�
FRQGRWWD� GDOOD� &RQIHUHQ]D� 6WDWR�&LWW¡� HG� $XWRQRPLH� ORFDOL� VXL� SLFFROL� FRPXQL�� VSHFLH� FRQ�
ULIHULPHQWR� DL� SURILOL� RUJDQL]]DWLYL�� Oģ$XWRULW¡� ULWLHQH�� QHOOH� PRUH� GHOOģDXVSLFDWR� LQWHUYHQWR�
OHJLVODWLYR�� GL� SRWHU� LQGLFDUH�� HVFOXVLYDPHQWH� SHU� L� FRPXQL� FRQ� SRSROD]LRQH� LQIHULRUH� DL� ������
DELWDQWL��OD�SRVVLELOLW¡�GL�VHPSOLILFDUH�OD�SXEEOLFD]LRQH�GHL�GDWL�H�GHL�GRFXPHQWL�SUHYLVWL�GDO�G�OJV��
��������XWLOL]]DQGR�OH�SXEEOLFD]LRQL�JL¡�HIIHWWXDWH�QHOOģDOER�SUHWRULR� �QHO�ULVSHWWR��WXWWDYLD��
GHL�OLPLWL�LQGLFDWL�GL�VHJXLWR��

3HU� JOL� DWWL�R�GRFXPHQWL� FKH�SHU� VSHFLILFD�SUHYLVLRQH�QRUPDWLYD�GHYRQR�HVVHUH�SXEEOLFDWL� VLD�
QHOOģDOER� SUHWRULR� � VLD� QHOOD� VH]LRQH� ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ�� DL� VHQVL� GHO� G�OJV��
�������� R� GHOOD� O�� ���������� L� FRPXQL� SRVVRQR� DVVROYHUH� DJOL� REEOLJKL� GL� SXEEOLFD]LRQH� DQFKH�
PHGLDQWH�XQ�FROOHJDPHQWR�LSHUWHVWXDOH�FKH�GDOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�FRQGXFH�
DOOģDOER�SUHWRULR� �RYH�OģDWWR�H�LO�GRFXPHQWR�VLD�JL¡�SXEEOLFDWR��

$O� ILQH� GL� DJHYRODUH� OD� FRQVXOWD]LRQH� GHL� GDWL� H� GRFXPHQWL�� LO� OLQN� ©� QHFHVVDULR� VL� ULIHULVFD�
GLUHWWDPHQWH�DOOD�SDJLQD�R�DO�UHFRUG�GHOOģDOER�SUHWRULR�FKH�FRQWLHQH�OģDWWR�R�LO�GRFXPHQWR�OD�FXL�
SXEEOLFD]LRQH�©�SUHYLVWD�QHOOD� VH]LRQH�ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ�� ,Q�DOWUH�SDUROH��QRQ�SX³�
FRQVLGHUDUVL� DVVROWR� OģREEOLJR� TXDORUD� LO� OLQN� FRQGXFD� DOOD� SDJLQD� LQL]LDOH� GHOOģDOER� SUHWRULR� LQ�
TXDQWR�JOL�LQWHUHVVDWL�QRQ�VDUHEEHUR�PHVVL�LQ�FRQGL]LRQH�GL�DYHUH�XQģLPPHGLDWD�IUXLELOLW¡�GHO�GDWR��

,QROWUH��SHU�FRQVHQWLUH�XQģLPPHGLDWD�FRQVXOWD]LRQH�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL��L�FRPXQL�VRQR�
WHQXWL� D� FUHDUH� QHOOģDOER� SUHWRULR� � XQģDSSRVLWD� VH]LRQH�� DQFKH� DUWLFRODWD� LQ� VRWWRVH]LRQL��



����

GHGLFDWD�DOOD�VROD�SXEEOLFD]LRQH�GHJOL�DWWL�H�GHL�GRFXPHQWL�FKH�FRLQFLGRQR�FRQ�TXHOOL�SUHYLVWL�GDO�
G�OJV�����������/DGGRYH� OD�SXEEOLFD]LRQH�VLD�DVVLFXUDWD�PHGLDQWH�ULFRUVR�DO� OLQN��UHVWD� IHUPR�� LQ�
RJQL� FDVR�� OģREEOLJR� SHU� L� FRPXQL� GL� DVVLFXUDUH�� QHOOD� SXEEOLFD]LRQH�� L� FULWHUL� GL� TXDOLW¡� GHOOH�
LQIRUPD]LRQL�GLIIXVH��LO�ULVSHWWR�GHO�IRUPDWR�DSHUWR�H�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL��DUWW����������ELV�GHO�G�OJV����������H�DUW���� ��FR�����GHO�G�OJV�������������

/ģ$XWRULW¡� ULWLHQH� RSSRUWXQR�� LQ�RJQL� FDVR�� FKH� L� GDWL� H� L� GRFXPHQWL� GL� RUJDQL]]D]LRQH� H� GL�
SURJUDPPD]LRQH�GHO�VLVWHPD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��FRPH�DG�HVHPSLR�LO�373&��YDGDQR�
SXEEOLFDWL�QHOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�GHO�VLWR��VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�
QHOOD�GHWHUPLQD]LRQH�$1$&�Q�������������

$O�ILQH�GL�HYLWDUH�GXSOLFD]LRQL�GL�GDWL�SXEEOLFDWL� VXO�VLWR�VL�ULEDGLVFH� OD�SRVVLELOLW¡�� LQ�YLUWº�GL�
TXDQWR� GLVSRVWR� GDOOģDUW�� �� GHO� G�OJV�� ��������� GL� DVVROYHUH� DJOL� REEOLJKL� GL� WUDVSDUHQ]D� DQFKH�
PHGLDQWH�XQ�FROOHJDPHQWR�LSHUWHVWXDOH�DG�DOWUR�VLWR�LVWLWX]LRQDOH�RYH�L�GDWL�H�OH�LQIRUPD]LRQL�VLDQR�
JL¡�UHVL�GLVSRQLELOL��5HVWD�IHUPD�OD�QHFHVVLW¡�GL�ULVSHWWDUH�L�FULWHUL�GL�TXDOLW¡�H�GL�FRPSOHWH]]D�GHL�GDWL�
VSHFLILFDPHQWH�GLVFLSOLQDWL�GDOOģDUW����GHO�G�OJV���������� VHFRQGR�FXL�

$�WLWROR�HVHPSOLILFDWLYR�VL�IRUQLVFRQR�DOFXQH�LQGLFD]LRQL��

L�FRPXQL�DGHUHQWL�DG�XQģ8QLRQH��QHL�OLPLWL�LQ�FXL�YL�VLD�FRLQFLGHQ]D�WUD�L�GDWL�R�GRFXPHQWL�
SXEEOLFDWL�VXO�VLWR�GHOOģ8QLRQH�H�TXHOOL�FKH�LO�&RPXQH�©�WHQXWR�D�SXEEOLFDUH�QHO�SURSULR�VLWR�
LVWLWX]LRQDOH��SRVVRQR�DVVROYHUH�LO�UHODWLYR�REEOLJR�GL�SXEEOLFD]LRQH�PHGLDQWH�LO�FROOHJDPHQWR�
LSHUWHVWXDOH�DOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�GHOOģ8QLRQH��

OD�VRWWRVH]LRQH�l |�GHOOD�VH]LRQH�ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�GL�XQ�
&RPXQH� SX³� FRQWHQHUH� LO� OLQN� DOOD� VH]LRQH� ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ� GHO� &RPXQH�
FDSRILOD�TXDORUD�TXHVWR�JHVWLVFD�OD�&HQWUDOH�8QLFD�GL�&RPPLWWHQ]D��

OD�VRWWRVH]LRQH�UHODWLYD�DJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�H�GHL�
FRQWUROOL�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�H�OģDFTXLVL]LRQH�GģXIILFLR�GHL�GDWL�SUHYLVWD�GDOOģDUW�����
GHO�G�OJV����������SX³�FRQWHQHUH�LO�OLQN�DOOH�SLDWWDIRUPH�VRYUDFRPXQDOL��OLPLWDWDPHQWH�DL�FDVL�
LQ�FXL�OH�VWHVVH�JHVWLVFDQR�JL¡�WDOL�GDWL����

8OWHULRUH� RSSRUWXQLW¡� GL� VHPSOLILFD]LRQH� SX³� GHULYDUH�� TXDORUD� ULFRUUDQR� L� QHFHVVDUL�
SUHVXSSRVWL�� GDO� FROOHJDPHQWR� WUD� OH� SXEEOLFD]LRQL� SUHYLVWH� DL� VHQVL� GHO� G�OJV�� �������� LQ�

�� 1HO�FRUVR�GHOOH�ULXQLRQL�GHO�WDYROR�WHFQLFR�L�UDSSUHVHQWDQWL�GHOOH�LVWLWX]LRQL�KDQQR�ULFKLDPDWR��LQ�SURSRVLWR��LO�SRUWDOH�
67$5��6LVWHPD�7HOHPDWLFR�GL�$FFHWWD]LRQH�5HJLRQDOH��UHDOL]]DWR�GDOOD�5HJLRQH�7RVFDQD��FKH�UDSSUHVHQWD�XQ�
XQLFR�GL� DFFHWWD]LRQH� � GHOOH�SUDWLFKH� DGRWWDWH�GDOOR� 6SRUWHOOR�8QLFR�SHU� OH�$WWLYLW¡�3URGXWWLYH�GHL�&RPXQL�
�6�8�$�3���,O�68$3�©�VWDWR�LVWLWXLWR�GDO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������,O�G�3�5����VHWWHPEUH�������Q������
FRVWLWXLVFH�UHJRODPHQWR�SHU�OD�GLVFLSOLQD�H�OD�VHPSOLILFD]LRQH�GHOOR�VSRUWHOOR��
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ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ�H�GDWL��LQIRUPD]LRQL�R�GRFXPHQWL�FRQWHQXWL�QHOOH�EDQFKH�GDWL�GL�
FXL�DOOģDUW����ELV�GHO�G�OJV�����������FRPH�HOHQFDWH�QHOOģ$OOHJDWR�%��GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR��

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�WHFQLFR�H�QHOOD�ULOHYD]LRQH�FRQGRWWD�GDOOD�&RQIHUHQ]D�6WDWR�&LWW¡�
HG�$XWRQRPLH�ORFDOL��FIU��h�����©�VWDWD�HYLGHQ]LDWD�OD�GLIILFROW¡�SHU�L�SLFFROL�FRPXQL��LQ�UDJLRQH�GHOOD�
FDUHQ]D� GL� SHUVRQDOH� H� GL� ULVRUVH� GHGLFDWH�� GL� DVVLFXUDUH� OD� WHPSHVWLYD� SXEEOLFD]LRQH� VXO� VLWR�
LVWLWX]LRQDOH� GHL� GRFXPHQWL� RJJHWWR� GL� SXEEOLFD]LRQH� REEOLJDWRULD� H� VXFFHVVLYDPHQWH� LO� ORUR�
FRVWDQWH�DJJLRUQDPHQWR��

'LVSRQH�� LQIDWWL�� OģDUW�� �� GHO� G�OJV�� �������� FKH�

&RPH�QRWR��LO�G�OJV����������VWDELOLVFH�SHU�DOFXQL�REEOLJKL�OD�IUHTXHQ]D�GL�SXEEOLFD]LRQH�GHL�GDWL�
H�GHL�GRFXPHQWL�GD�UHQGHUH�FRQRVFLELOL��/D�FDGHQ]D�DQQXDOH�©�SUHYLVWD��DG�HVHPSLR��SHU�L�GDWL�FKH�
SHU� ORUR� QDWXUD� QRQ� VXELVFRQR� PRGLILFKH� IUHTXHQWL� R� OD� FXL� GXUDWD� ©� WLSLFDPHQWH� DQQXDOH�� 6L�
FRQVLGHUL�LQ�WDO�VHQVR�OģREEOLJR�GL�SXEEOLFD]LRQH�GHO�FRQWR�DQQXDOH�GHO�SHUVRQDOH�FRQ�UDSSRUWR�GL�
ODYRUR�D�WHPSR�LQGHWHUPLQDWR�H�OH�UHODWLYH�VSHVH�VRVWHQXWH��DUW������H�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�
GHL�GDWL�UHODWLYL�DJOL�HQWL�SXEEOLFL�YLJLODWL��H�DJOL�HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR��QRQFKª�
DOOH�SDUWHFLSD]LRQL�LQ�VRFLHW¡�GL�GLULWWR�SULYDWR��DUW�������

,Q�DOWUL�FDVL��LQYHFH��JOL�REEOLJKL�GL�WUDVSDUHQ]D�QRQ�VRQR�DFFRPSDJQDWL�GD�XQD�FKLDUD�LQGLFD]LRQH�
GHO�WHUPLQH�HQWUR�FXL�L�GDWL�H�L�GRFXPHQWL�GHYRQR�HVVHUH�UHVL�GLVSRQLELOL�VXO�VLWR��,Q�DOFXQH�LSRWHVL��
OD�ORUR�SXEEOLFD]LRQH�QRQ�SX³�FKH�HVVHUH�LPPHGLDWD��&L³�VL�YHULILFD�TXDQGR�LO�OHJLVODWRUH�FRQGL]LRQD�
OģHIILFDFLD� GHOOģDWWR� R� GHO� SURYYHGLPHQWR� DGRWWDWR� DOOD� VXD� SXEEOLFD]LRQH� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH�WUDVSDUHQWHĦ��FRPH�SHU�OD�SXEEOLFD]LRQH�GHJOL�HVWUHPL�GHJOL�DWWL�GL�FRQIHULPHQWR�
GL� LQFDULFKL� GL� FROODERUD]LRQH� R� GL� FRQVXOHQ]D� D� VRJJHWWL� HVWHUQL� D� TXDOVLDVL� WLWROR� SHU� L� TXDOL� ©�
SUHYLVWR� XQ� FRPSHQVR� �DUW�� ���� H� SHU� OD� SXEEOLFD]LRQH� GHL� SURYYHGLPHQWL� FKH� GLVSRQJDQR�
FRQFHVVLRQL�H�DWWULEX]LRQL�GL�LPSRUWR�FRPSOHVVLYR�VXSHULRUH�D�PLOOH�HXUR�QHO�FRUVR�GHOOģDQQR�VRODUH�
DO�PHGHVLPR�EHQHILFLDULR��DUW�������RSSXUH�TXDQGR�OD�QDWXUD�GHOOģDWWR�LPSOLFD�QHFHVVDULDPHQWH�XQD�
VXD� LPPHGLDWD�SXEEOLFD]LRQH�� FRPH�QHO� FDVR�EDQGL� GL� FRQFRUVR�SHU� LO� UHFOXWDPHQWR�� D� TXDOVLDVL�
WLWROR��GL�SHUVRQDOH��DUW�������

/DGGRYH� LO� G�OJV�� �������� QRQ� PHQ]LRQL� LQ� PDQLHUD� HVSOLFLWD� OD� GDWD� GL� SXEEOLFD]LRQH� H��
FRQVHJXHQWHPHQWH� GL� DJJLRUQDPHQWR�� YLHQH� LQ� HYLGHQ]D� TXDQWR� SUHFLVDWR� LQ� YLD� JHQHUDOH� QHO�
ULFKLDPDWR�DUW�����FRPPL���H����GRYHQGR�TXLQGL�LQWHQGHUVL�FKH�OģDPPLQLVWUD]LRQH�VLD�WHQXWD�DOOD�
SXEEOLFD]LRQH�H��GL�FRQVHJXHQ]D��D�XQ�DJJLRUQDPHQWR�WHPSHVWLYR��

/ģ$XWRULW¡�KD�ULSRUWDWR�OH�WHPSLVWLFKH�GL�DJJLRUQDPHQWR�GLVSRVWH�GDO�OHJLVODWRUH�SHU�FLDVFXQR�
GHL� GDWL� VRJJHWWL� DG� REEOLJR� GL� SXEEOLFD]LRQH�� DL� VHQVL� GHO� G�OJV�� ��������� QHOOģDOOHJDWR� ��� DOOD�
'HWHUPLQD]LRQH� Q�� ����� GHO� ��� GLFHPEUH� ������ UHFDQWH� l
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/DGGRYH�LO�WHUPLQH�QRQ�VLD�SUHFLVDWR�GDO�OHJLVODWRUH��
Oģ$1$&�KD� IDWWR� ULIHULPHQWR� DOOD� QHFHVVLW¡� GL� SXEEOLFDUH� LO� GDWR� LQ�PDQLHUD� WHPSHVWLYD�� VHQ]D�
WXWWDYLD� IRUQLUH� XOWHULRUL� SUHFLVD]LRQL� DO� ULJXDUGR�� 6XOOD� TXHVWLRQH� VL� ©� YDOXWDWR� RSSRUWXQR� QRQ�
YLQFRODUH� LQ�PRGR�SUHGHWHUPLQDWR�OH�DPPLQLVWUD]LRQL�PD�VL�©�SUHIHULWR�ULPHWWHUH�DOOģDXWRQRPLD�
RUJDQL]]DWLYD�GHJOL�HQWL�OD�GHFOLQD]LRQH�GHO�FRQFHWWR�GL�WHPSHVWLYLW¡�LQ�EDVH�DOOR�VFRSR�GHOOD�QRUPD�
H�DOOH�FDUDWWHULVWLFKH�GLPHQVLRQDOL�GL�FLDVFXQ�HQWH��

6L�ULWLHQH��TXLQGL��FKH�L�SLFFROL�FRPXQL�SRVVDQR�LQWHUSUHWDUH�LO�FRQFHWWR�GL�WHPSHVWLYLW¡�H�ILVVDUH�
WHUPLQL�VHFRQGR�SULQFLSL�GL�UDJLRQHYROH]]D�H�UHVSRQVDELOLW¡��LGRQHL�DG�DVVLFXUDUH��QHO�ULVSHWWR�GHOOR�
VFRSR�GHOOD�QRUPDWLYD�VXOOD�WUDVSDUHQ]D�� OD�FRQWLQXLW¡�� OD�FHOHULW¡�H� OģDJJLRUQDPHQWR�FRVWDQWH�GHL�
GDWL��,�WHUPLQL�FRV�GHILQLWL�YDQQR�LQGLFDWL�QHOOD�VH]LRQH�GHO�373&�GHGLFDWD�DOOD�WUDVSDUHQ]D�VLD�SHU�
OD�GDWD�GL�SXEEOLFD]LRQH�FKH�GL�DJJLRUQDPHQWR��WHQGHQ]LDOPHQWH�QRQ�VXSHULRUH�DO�VHPHVWUH��

6DUHEEH� EXRQD� SUDWLFD�� LQROWUH�� ODGGRYH� QHOOH� GLYHUVH� VRWWRVH]LRQL� GL� ĥ$PPLQLVWUD]LRQH�
WUDVSDUHQWHĦ� YL� VLDQR� GDWL� QRQ� SXEEOLFDWL�� SHUFKª� ĥQRQ� SURGRWWLĦ� R� SHUFKª� OģREEOLJR� QRQ� ©�
DSSOLFDELOH�DOOD�VSHFLILFD�WLSRORJLD�GL�DPPLQLVWUD]LRQH��ULSRUWDUH�LO�PRWLYR�SHU�FXL�QRQ�GL�SURFHGH�
DOOD� SXEEOLFD]LRQH�� FRQ� OģLQGLFD]LRQH� GL� HYHQWXDOL� QRUPH� D� FXL� IDUH� ULIHULPHQWR� R� FLUFRVWDQ]H�
VSHFLILFKH�DOOD�EDVH�GHOOģDVVHQ]D�GHL�GDWL��DG�HV��ĥQRQ�VRQR�VWDWH�HURJDWH�VRYYHQ]LRQLĦ��ĥQRQ�HVLVWRQR�
HQWL�GL�GLULWWR�SULYDWR�FRQWUROODWL�GDO�FRPXQHĦ��HWF����

'L�VHJXLWR�VL�G¡�FRQWR�GL�DOFXQH�PLVXUH�GL�VHPSOLILFD]LRQH�UHODWLYH�D�SXEEOLFD]LRQL�SUHYLVWH�LQ�
QRUPH�VSHFLILFKH�GHO�G�OJV�����������

,� FRPXQL� FRQ� SRSROD]LRQH� LQIHULRUH� DL� ������� DELWDQWL� SRVVRQR� SUHYHGHUH� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ� OD�SXEEOLFD]LRQH�GL�XQ�RUJDQLJUDPPD�VHPSOLILFDWR��FRQ� LO�TXDOH�
DVVROYHUH� DJOL� REEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� OģRUJDQL]]D]LRQH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL� GL� FXL� DOOģDUW�� ���� OHWWHUH� GD� D�� D� G��� 3RVVRQR� ULWHQHUVL� HOHPHQWL� PLQLPL�
GHOOģRUJDQLJUDPPD�OD�GHQRPLQD]LRQH�GHJOL�XIILFL��LO�QRPLQDWLYR�GHO�UHVSRQVDELOH��OģLQGLFD]LRQH�GHL�
UHFDSLWL�WHOHIRQLFL�H�GHOOH�FDVHOOH�GL�SRVWD�HOHWWURQLFD�FXL�JOL�LQWHUHVVDWL�SRVVDQR�ULYROJHUVL��

$�VHJXLWR�GHOOH�DEURJD]LRQL�RSHUDWH�GDO�G�OJV�����������QHOOD�VXD�QXRYD�IRUPXOD]LRQH�OģDUW�����
SUHYHGH� SHU� OH� DPPLQLVWUD]LRQL� OģREEOLJR� GL� SXEEOLFDUH� H� DJJLRUQDUH� RJQL� VHL� PHVL�� LQ� GLVWLQWH�
SDUWL]LRQL� GHOOD� VH]LRQH� ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ�� JOL� HOHQFKL� GHL� SURYYHGLPHQWL� DGRWWDWL�
GDJOL� RUJDQL� GL� LQGLUL]]R� SROLWLFR� H� GDL� GLULJHQWL� ULJXDUGDQWL�� L�� OD� VFHOWD� GHO� FRQWUDHQWH� SHU�
OģDIILGDPHQWR�GL�ODYRUL��IRUQLWXUH�H�VHUYL]L��LL��JOL�DFFRUGL�VWLSXODWL�GDOOģDPPLQLVWUD]LRQH�FRQ�VRJJHWWL�
SULYDWL�R�FRQ�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH��DL�VHQVL�GHJOL�DUWLFROL����H����GHOOD�OHJJH���DJRVWR�
������Q�������

/DGGRYH� OD� ULHODERUD]LRQH� GHJOL� DWWL� LQ� HOHQFKL� ULVXOWL� RQHURVD�� L� FRPXQL� FRQ� SRSROD]LRQH�
LQIHULRUH� DL� ������ DELWDQWL� SRVVRQR� DVVROYHUH� D� TXDQWR� SUHYLVWR� GDOOģDUW�� ��� PHGLDQWH� OD�
SXEEOLFD]LRQH�LQWHJUDOH�GHL�FRUULVSRQGHQWL�DWWL��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHL�FRPPL���H���GHOOģDUW�



����

��ELV�GHO�G�OJV�����������QRQFKª�OD�TXDOLW¡�H�LO�IRUPDWR�DSHUWR�GHJOL�DWWL�SXEEOLFDWL�DL�VHQVL�GHJOL�DUWW��
��H���GHO�PHGHVLPR�GHFUHWR��

1HO�FRUVR�GHL�ODYRUL�GHO�WDYROR�©�VWDWR�HYLGHQ]LDWR�FKH�OD�PRGDOLW¡�GL�SXEEOLFD]LRQH�GHL�GDWL�LQ�
WDEHOOH��ULFKLHVWD�SHU�DOFXQL�REEOLJKL�GDO�G�OJV����������H�SHU�DOWUL�VXJJHULWD�GDOOģ$XWRULW¡��FRPSRUWD�
XQD�ULHODERUD]LRQH�FKH�LQ�PROWL�FDVL�ULVXOWHUHEEH�WURSSR�RQHURVD�SHU�L�FRPXQL��

/D�VFHOWD�GHOOģ$1$&�GL�LQGLFDUH�LO�IRUPDWR�WDEHOODUH�©�LQWHVD�D�UHQGHUH�SLº�FRPSUHQVLELOL�H�GL�
IDFLOH� OHWWXUD� L� GDWL�� RUJDQL]]DELOL� DQFKH� SHU� DQQR�� H� ULVSRQGH� DOOģHVLJHQ]D� GL� DVVLFXUDUH�
OģHVSRUWD]LRQH��LO�WUDWWDPHQWR�H�LO�ULXWLOL]]R�SUHYLVWR�DOOģDUW����GHO�G�OJV�����������

3HU�JOL�REEOLJKL�LQ�FXL�Oģ$XWRULW¡�KD�LQGLFDWR�QHOOģ$OOHJDWR����DOOD�GHWHUPLQD]LRQH�Q������������
OD� SXEEOLFD]LRQH� LQ� IRUPDWR� WDEHOODUH�� L� SLFFROL� FRPXQL� SRVVRQR� YDOXWDUH� DOWUL� VFKHPL� GL�
SXEEOLFD]LRQH��SXUFKª�YHQJD�ULVSHWWDWR�OR�VFRSR�GHOOD�QRUPDWLYD�VXOOD�WUDVSDUHQ]D�YROWR�D�UHQGHUH�
IDFLOPHQWH� H� FKLDUDPHQWH� DFFHVVLELOL� L� FRQWHQXWL� LQIRUPDWLYL� SUHVHQWL� QHOOD� VH]LRQH�
ĥ$PPLQLVWUD]LRQH� WUDVSDUHQWHĦ� DO� ILQH� GL� IDYRULUH� IRUPH� GL� FRQWUROOR� GLIIXVR� GD� SDUWH� GHOOD�
FROOHWWLYLW¡��

,Q�VHGH�GL�WDYROR�WHFQLFR�©�VWDWR�SLº�YROWH�DIIURQWDWR�LO�WHPD�GHOOD�UHDOL]]D]LRQH�GL�XQR�VWUXPHQWR�
VRIWZDUH�GD�PHWWHUH�D�GLVSRVL]LRQH�GHL�SLFFROL�FRPXQL�LQ�JUDGR�GL�DJHYRODUOL�QHOOD�SXEEOLFD]LRQH�
GHL�GDWL�RQ�OLQH�UHODWLYL�DJOL�REEOLJKL�GL�WUDVSDUHQ]D�SUHYLVWL�GDO�G�OJV������������

7DOH�HVLJHQ]D�©�FRQIHUPDWD�DQFKH�GDL�GDWL�ULOHYDWL�GDOOD�&RQIHUHQ]D�6WDWR�&LWW¡�HG�$XWRQRPLH�
ORFDOL� GDL� TXDOL� ULVXOWD� FKH� QHO� ������ GHL� FRPXQL� DQDOL]]DWL� OD� VH]LRQH� ĥ$PPLQLVWUD]LRQH�
WUDVSDUHQWHĦ�©�VWDWD�UHDOL]]DWD�GD�VRJJHWWL�HVWHUQL��LO�������GHL�FRPXQL�KD�ULVFRQWUDWR�FULWLFLW¡�QHOOD�
JHVWLRQH�GHOOD�VWHVVD�VH]LRQH��VWDQWH�OģDVVHQ]D�R�OD�FDUHQ]D�GL�SHUVRQDOH�SURIHVVLRQDOPHQWH�DGHJXDWR�
DOOD�JHVWLRQH�LQIRUPDWL]]DWD�GHJOL�DGHPSLPHQWL�GL�WUDVSDUHQ]D��VROR�LO�������KD�GLFKLDUDWR�GL�DYHUH�
ULVRUVH� XPDQH� SURIHVVLRQDOPHQWH� DGHJXDWH� SHU� OD� JHVWLRQH� GHOOD� VH]LRQH�� 5LVXOWD�� TXLQGL�� FKH�
OģDGHJXDPHQWR�GHL�VLWL�SHU�OH�HVLJHQ]H�GL�WUDVSDUHQ]D�UDSSUHVHQWD�XQ�LPSHJQR�GL�ULOLHYR�SHU�L�SLFFROL�
FRPXQL�� 6LD� QHOOH� ULVSRVWH� ĥDSHUWHĦ� GHO� TXHVWLRQDULR� VLD� QHOOH� QRWH� GL� WUDVPLVVLRQH�� L� VHJUHWDUL�
FRPXQDOL� KDQQR� TXLQGL� DXVSLFDWR� GL� SRWHU� GLVSRUUH� GL� XQ� FKH� QRQ� FRPSRUWL� VSHVH� GL�
DFTXLVL]LRQH�H�R�GL�JHVWLRQH�H�DGHJXDPHQWR��

$�TXHVWR�ULJXDUGR�Oģ$XWRULW¡��FKH�QRQ�KD�FRPSHWHQ]H�LQ�WHPD�GL�LQIRUPDWL]]D]LRQH�GHOOH�S�D���
KD� ULWHQXWR� RSSRUWXQR� FRLQYROJHUH� Oģ$JHQ]LD� SHU� Oģ,WDOLD� GLJLWDOH� �$*,'��� VWUXWWXUD�
GHOOģ$PPLQLVWUD]LRQH�GHOOR�6WDWR�FRPSHWHQWH�LQ�PDWHULD��'D�TXL�OģDXVSLFLR�GHOOģ$XWRULW¡�FKH�JUD]LH�
DOOD� FROODERUD]LRQH� DYYLDWD� VL� SRVVD� LQ� WHPSL� UDYYLFLQDWL� UHQGHUH� GLVSRQLELOH� XQR� VWUXPHQWR�
VRIWZDUH�LQ�ULXVR�SHU�DJHYRODUH�OH�DPPLQLVWUD]LRQL��D�FRPLQFLDUH�GDL�SLFFROL�FRPXQL��

8QģXOWHULRUH�FULWLFLW¡�YHQXWD�LQ�ULOLHYR�QHO�FRUVR�GHOOH�ULXQLRQL�GHO�WDYROR�WHFQLFR�KD�ULJXDUGDWR��
VSHFLH�SHU�L�FRPXQL�PROWR�SLFFROL��OH�GLIILFROW¡�DG�DGRWWDUH��FLDVFXQ�DQQR��XQ�QXRYR�FRPSOHWR�3LDQR�
WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��373&���
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6XOOD�TXHVWLRQH�Oģ$XWRULW¡�QRQ�SX³�FKH�FRQIHUPDUH��LQ�JHQHUDOH��TXDQWR�UHFHQWHPHQWH�ULEDGLWR�
FRQ�LO�FRPXQLFDWR�GHO�3UHVLGHQWH�GHO����PDU]R�������&RQ�WDOH�DWWR�VL�©�ULFKLDPDWD�OģDWWHQ]LRQH�GHOOH�
$PPLQLVWUD]LRQL�VXOOģREEOLJDWRULHW¡�GHOOģDGR]LRQH��FLDVFXQ�DQQR��DOOD�VFDGHQ]D�SUHYLVWD�GDOOD�OHJJH�
GHO� ��� JHQQDLR�� GL� XQ� QXRYR� FRPSOHWR� 3LDQR� 7ULHQQDOH�� YDOLGR� SHU� LO� VXFFHVVLYR� WULHQQLR� �DG�
HVHPSLR��SHU�OģDQQR�LQ�FRUVR��LO�373&������������&IU��h����3DUWH�JHQHUDOH���

)HUPR�UHVWDQGR�TXDQWR�VRSUD��VL�ULWLHQH�FKH�L�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�D�������DELWDQWL��
LQ�UDJLRQH�GHOOH�GLIILFROW¡�RUJDQL]]DWLYH�GRYXWH�DOOD�ORUR�ULGRWWD�GLPHQVLRQH��H�VROR�QHL�FDVL�LQ�FXL�
QHOOģDQQR� VXFFHVVLYR� DOOģDGR]LRQH� GHO� 373&� QRQ� VLDQR� LQWHUFRUVL� IDWWL� FRUUXWWLYL� R� PRGLILFKH�
RUJDQL]]DWLYH�ULOHYDQWL��SRVVRQR�SURYYHGHUH�DOOģDGR]LRQH�GHO�373&�FRQ�PRGDOLW¡�VHPSOLILFDWH���

,Q�WDOL�FDVL��OģRUJDQR�GL�LQGLUL]]R�SROLWLFR�SX³�DGRWWDUH�XQ�SURYYHGLPHQWR�FRQ�FXL��QHO�GDUH�DWWR�
GHOOģDVVHQ]D� GL� IDWWL� FRUUXWWLYL� R� LSRWHVL� GL� GLVIXQ]LRQL� DPPLQLVWUDWLYH� VLJQLILFDWLYH� QHO� FRUVR�
GHOOģXOWLPR�DQQR��FRQIHUPD�LO�373&�JL¡�DGRWWDWR��1HO�SURYYHGLPHQWR�LQ�TXHVWLRQH�SRVVRQR�HVVHUH�
LQGLFDWH� LQWHJUD]LRQL� R� FRUUH]LRQL� GL� PLVXUH� SUHYHQWLYH� SUHVHQWL� QHO� 373&� TXDORUD� VL� UHQGD�
QHFHVVDULR�D�VHJXLWR�GHO�PRQLWRUDJJLR�VYROWR�GDO�53&7��

5LPDQH�IHUPD�OD�QHFHVVLW¡�GL�DGRWWDUH�XQ�QXRYR�373&�RJQL�WUH�DQQL��LQ�TXDQWR�OģDUW�����FR����
GHOOD�O�����������VWDELOLVFH�OD�GXUDWD�WULHQQDOH�GL�RJQL�3LDQR��6XOOģDGR]LRQH�GHO�373&7�SHU�WXWWH�OH�
DPPLQLVWUD]LRQL�YDOH�TXDQWR�SUHFLVDWR�QHOOD�3DUWH�JHQHUDOH�GHO�SUHVHQWH�31$�FXL�VL�ULQYLD��h�����

,Q�RJQL�FDVR�LO�53&7�YLJLOD�DQQXDOPHQWH�VXOOģDWWXD]LRQH�GHOOH�PLVXUH�SUHYLVWH�QHO�3LDQR��L�FXL�
HVLWL�FRQIOXLVFRQR�QHOOD�UHOD]LRQH�DQQXDOH�GHOOR�VWHVVR��GD�SUHGLVSRUUH�DL� VHQVL�GHOOģDUW�����FR������
GHOOD� O�� ���������� 1HOOD� ULFKLDPDWD� UHOD]LRQH� ©� GDWD� HYLGHQ]D�� DQFKH� ULSRUWDQGR� OH� RSSRUWXQH�
PRWLYD]LRQL��GHOOD�FRQIHUPD�GHO�373&�DGRWWDWR�SHU�LO�WULHQQLR��

&RPH�GLVSRVWR�GDOOD�O������������DUW�����FR�����QHJOL�HQWL�ORFDOL�LO�53&7�©�LQGLYLGXDWR��GL�QRUPD��
QHO�VHJUHWDULR�R�QHO�GLULJHQWH�DSLFDOH��VDOYD�GLYHUVD�H�PRWLYDWD�GHWHUPLQD]LRQH��

/ģ$XWRULW¡� KD� ULVFRQWUDWR� QHL� SLFFROL� FRPXQL� FDVL� LQ� FXL� LO� 53&7� QRQ� ULVXOWD� LQGLYLGXDWR��
4XHVWR��LQ�SDUWLFRODUH��GRYH�LO�VHJUHWDULR�FRPXQDOH�ULFRSUH�OģLQFDULFR�QRQ�LQ�TXDOLW¡�GL�WLWRODUH�PD�
GL�UHJJHQWH�R�VXSSOHQWH��DQFKH�D�VFDYDOFR��

/D�O������������DUW�����FR����KD�SUHYLVWR�FKH�QHOOH�XQLRQL�GL�FRPXQL��SX³�HVVHUH�QRPLQDWR�XQ�
XQLFR�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��7DOH�VROX]LRQH�©�VWDWD�
ULFKLDPDWD�GD�$1$&�QHOOģDSSURIRQGLPHQWR�GHGLFDWR�DL�SLFFROL�FRPXQL�QHO�31$�������

$G�DYYLVR�GHOOģ$XWRULW¡��ODGGRYH�QRQ�VL�WUDWWL�GL�XQLRQL�GL�FRPXQL��RFFRUUH�FRPXQTXH�JDUDQWLUH�
XQ�VXSSRUWR�DO�6HJUHWDULR�FRPXQDOH�SHU�OH�IXQ]LRQL�VYROWH�LQ�TXDOLW¡�GL�53&7��3HUWDQWR��QHL�VROL�
FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�DL�������DELWDQWL�ODGGRYH�ULFRUUDQR�YDOLGH�UDJLRQL��GD�LQGLFDUH�
QHO�SURYYHGLPHQWR�GL�QRPLQD��SX³�HVVHUH�SUHYLVWD�OD�ILJXUD�GHO�UHIHUHQWH��4XHVWģXOWLPR�GRYUHEEH�
DVVLFXUDUH�OD�FRQWLQXLW¡�GHOOH�DWWLYLW¡�VLD�SHU�OD�WUDVSDUHQ]D�FKH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�
H� JDUDQWLUH� DWWLYLW¡� LQIRUPDWLYD� QHL� FRQIURQWL� GHO� 53&7� DIILQFKª� GLVSRQJD� GL� HOHPHQWL� SHU� OD�
IRUPD]LRQH�H�LO�PRQLWRUDJJLR�GHO�373&�H�ULVFRQWUL�VXOOģDWWXD]LRQH�GHOOH�PLVXUH��
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6L�UDPPHQWD��LQROWUH��FKH�Oģ$XWRULW¡�KD�ULOHYDWR�FKH��LQ�JHQHUDOH�LQ�WXWWL�L�FRPXQL��LO�6HJUHWDULR�
©�VSHVVR�FRPSRQHQWH�DQFKH�GHO�1XFOHR�GL�YDOXWD]LRQH��$OOD�OXFH�GHO�YLJHQWH�FRQWHVWR�QRUPDWLYR��
FRPH�JL¡�HYLGHQ]LDWR�QHOOģ$WWR�GL�VHJQDOD]LRQH�WUDVPHVVR�DO�*RYHUQR�H�DO�3DUODPHQWR�Q����GHO����
JHQQDLR�������Oģ$XWRULW¡�KD�ULWHQXWR�QRQ�FRPSDWLELOH�SUHYHGHUH�QHOOD�FRPSRVL]LRQH�GHO�1XFOHR�GL�
YDOXWD]LRQH� �R� RUJDQR� GLYHUVDPHQWH� GHQRPLQDWR� QHOOģDXWRQRPLD� GHJOL� HQWL� ORFDOL��� OD� ILJXUD� GHO�
53&7��LQ�TXDQWR�YHUUHEEH�PHQR�OģLQGHIHWWLELOH�VHSDUD]LRQH�GL�UXROL�LQ�DPELWR�GL�SUHYHQ]LRQH�GHO�
ULVFKLR� FRUUX]LRQH� FKH� OD� QRUPD� ULFRQRVFH� D� VRJJHWWL� GLVWLQWL� HG� DXWRQRPL�� RJQXQR� FRQ�
UHVSRQVDELOLW¡�H�IXQ]LRQL�GLYHUVH���

,O� 53&7� VL� WURYHUHEEH� QHOOD� YHVWH� GL� FRQWUROORUH� H� FRQWUROODWR�� LQ� TXDQWR�� LQ� TXDOLW¡� GL�
FRPSRQHQWH� GHO� 1XFOHR� GL� YDOXWD]LRQH�� ©� WHQXWR� DG� DWWHVWDUH� OģDVVROYLPHQWR� GHJOL� REEOLJKL� GL�
SXEEOLFD]LRQH��PHQWUH� LQ� TXDOLW¡� GL�5HVSRQVDELOH� DQFKH� SHU� OD� WUDVSDUHQ]D� ©� WHQXWR� D� VYROJHUH�
VWDELOPHQWH� XQģDWWLYLW¡� GL� FRQWUROOR� SURSULR� VXOOģDGHPSLPHQWR� GHL� VXGGHWWL� REEOLJKL� GD� SDUWH�
GHOOģDPPLQLVWUD]LRQH��FRQ�FRQVHJXHQWH�UHVSRQVDELOLW¡��DL� VHQVL�GHOOģDUW�����FR������ O������������ LQ�
FDVR�GL�RPLVVLRQH���

/D�FRPPLVWLRQH�GL�IXQ]LRQL��LQROWUH��QRQ�VROR�SX³�FRPSURPHWWHUH�OģLPSDU]LDOLW¡�GHO�53&7�FKH�
JL¡� SDUWHFLSD� DO� VLVWHPD� GHL� FRQWUROOL� LQWHUQL�� PD� FRQIOLJJH� FRQ� OH� SUHURJDWLYH� DOOR� VWHVVR�
ULFRQRVFLXWH�� LQ�SDUWLFRODUH�GL� LQWHUORFX]LRQH�H�FRQWUROOR�QHL�FRQIURQWL�GL� WXWWD� OD� VWUXWWXUD��FKH�
GHYRQR�HVVHUH�VYROWH�LQ�FRQGL]LRQL�GL�DXWRQRPLD�H�LQGLSHQGHQ]D��

7HQXWR�FRQWR�GHOOH�GLIILFROW¡�DSSOLFDWLYH�FKH�L�SLFFROL�FRPXQL��LQ�SDUWLFRODUH��SRVVRQR�LQFRQWUDUH�
QHO� WHQHUH�GLVWLQWH� OH� IXQ]LRQL� GL�53&7�H�GL� FRPSRQHQWH�GHO�QXFOHR�GL� YDOXWD]LRQH�� Oģ$XWRULW¡�
DXVSLFD��FRPXQTXH��FKH�DQFKH�L�SLFFROL�FRPXQL��ODGGRYH�SRVVLELOH��WURYLQR�VROX]LRQL�FRPSDWLELOL�
FRQ�OģHVLJHQ]D�GL�PDQWHQHUH�VHSDUDWL�L�GXH�UXROL��/DGGRYH�QRQ�VLD�SRVVLELOH�PDQWHQHUH�GLVWLQWL�L�GXH�
UXROL��FLUFRVWDQ]D�GD�HYLGHQ]LDUH�FRQ�DSSRVLWD�PRWLYD]LRQH��LO�ULFRUVR�DOOģDVWHQVLRQH�©�SRVVLELOH�VROR�
ODGGRYH� LO� 1XFOHR� GL� YDOXWD]LRQH� DEELD� FDUDWWHUH� FROOHJLDOH� H� LO� 53&7� QRQ� ULFRSUD� LO� UXROR� GL�
3UHVLGHQWH��

,O�3UHVLGHQWH�

5DIIDHOH�&DQWRQH�


