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����,�UHDWL�SUHVXSSRVWR��������������������������������������������������������������������������������������������������������� �
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HVWHUR ������������������������������������������������������������������������������������������������������������� ��
����'HOLWWL�WHQWDWL����������������������������������������������������������������������������������������������������������������� ��

���(VHQ]LRQH�GHOOD�UHVSRQVDELOLWj ���������������������������������������������������������������������������������������� ��
����,OOHFLWL�FRPPHVVL�GD�6RJJHWWL�DSLFDOL ������������������������������������������������������������������������� ��
����,OOHFLWL�FRPPHVVL�GD�6RJJHWWL�VRWWRSRVWL ������������������������������������������������������������������� ��

���,O�&RGLFH�GL�&RPSRUWDPHQWR�HODERUDWR�GD�$662*(67,21, ������������������������������������� ��
���$GR]LRQH�GHO�0RGHOOR�RUJDQL]]DWLYR��GL�JHVWLRQH�H�FRQWUROOR�GD�SDUWH�GHOOD�6*5 � ��
����,O�UXROR�H�OH�DWWLYLWj�GHOOD�6*5 ������������������������������������������������������������������������������������ ��
����/D�FRVWUX]LRQH�GHO�0RGHOOR�H�OD�VXD�VWUXWWXUD ��������������������������������������������������������� ��
����,�SULQFLSL�LVSLUDWRUL�GHO�0RGHOOR �������������������������������������������������������������������������������� ��

���/·2UJDQLVPR�GL�9LJLODQ]D ������������������������������������������������������������������������������������������������ ��
����,QGLYLGXD]LRQH�GHOO·2UJDQLVPR�GL�9LJLODQ]D ���������������������������������������������������������� ��
����1RPLQD�������������������������������������������������������������������������������������������������������������������������� ��
����)XQ]LRQL�H�SRWHUL�GHOO·2UJDQLVPR�GL�9LJLODQ]D������������������������������������������������������� ��
�����5HSRUWLQJ�GHOO·2UJDQLVPR�GL�9LJLODQ]D�YHUVR�LO�9HUWLFH�$]LHQGDOH�������������������� ��
�����)OXVVL�LQIRUPDWLYL�YHUVR�O·2UJDQLVPR�GL�9LJLODQ]D������������������������������������������������ ��
�����9HULILFD�VXOO·DGHJXDWH]]D�GHO�0RGHOOR �������������������������������������������������������������������� ��

���'LVSRVL]LRQL�'LVFLSOLQDUL�H�6DQ]LRQDWRULH���������������������������������������������������������������������� ��
����3ULQFLSL�*HQHUDOL ���������������������������������������������������������������������������������������������������������� ��
����&ULWHUL�JHQHUDOL�GL�LUURJD]LRQH�GHOOH�VDQ]LRQL ���������������������������������������������������������� ��
����$PELWR�GL�DSSOLFD]LRQH����������������������������������������������������������������������������������������������� ��

���'LIIXVLRQH�GHO�0RGHOOR����������������������������������������������������������������������������������������������������� ��
���/
DWWLYLWj�IRUPDWLYD������������������������������������������������������������������������������������������������������������ ��
����)RUPD]LRQH�HG�LQIRUPD]LRQH�GHL�'LSHQGHQWL ��������������������������������������������������������� ��
����/D�FRPXQLFD]LRQH�LQL]LDOH ������������������������������������������������������������������������������������������ ��
����,QIRUPDWLYD�D�&ROODERUDWRUL�H�)RUQLWRUL �������������������������������������������������������������������� ��

���� ,QGLYLGXD]LRQH� GHOOH� DWWLYLWj� VYROWH� GDOOD� 6*5� SRWHQ]LDOPHQWH� HVSRVWH� DOOD�
FRPPLVVLRQH�GHL�UHDWL�SUHYLVWL�GDO�'HFUHWR ����������������������������������������������������������������������� ��
�����,O�SURFHVVR�GL�LGHQWLILFD]LRQH�GHOOH�$WWLYLWj�VHQVLELOL�������������������������������������������� ��
�����/H�$WWLYLWj�VHQVLELOL�LGHQWLILFDWH ������������������������������������������������������������������������������� ��
�����(VFOXVLRQL �������������������������������������������������������������������������������������������������������������������� ��
�����$WWLYLWj�VHQVLELOL�H�FROOHJDPHQWR�DL�UHDWL�GHO�GHFUHWR�������������������������������������������� ��

$OOHJDWL���������������������������������������������������������������������������������������������������������������������������������� ���
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1HO�SUHVHQWH�GRFXPHQWR�OH�HVSUHVVLRQL GL�VHJXLWR�LQGLFDWH�KDQQR�LO�VLJQLILFDWR�ORUR�
DWWULEXLWR�

x $,),� O·$VVRFLD]LRQH ,WDOLDQD�GHO�3ULYDWH�(TXLW\�H 9HQWXUH�&DSLWDO�
x $OWD� 'LUH]LRQH�� O·$PPLQLVWUDWRUH� GHOHJDWR� H�R LO� 'LUHWWRUH� JHQHUDOH�� RYH�

QRPLQDWR��
x $VVRJHVWLRQL��O·$VVRFLD]LRQH�GHO�ULVSDUPLR�JHVWLWR�
x $WWLYLWj� VHQVLELOL� O·LQVLHPH� GL� DWWLYLWj� UHODWLYDPHQWH� DOOH� TXDOL� VXVVLVWH� OD�

SRVVLELOLWj� FKH� VL� PDQLIHVWLQR XQR� R� SL�� HYHQWL� GHOLWWXRVL� FRPSRUWDQWL
O·DSSOLFD]LRQH�GHO�G�OJV����JLXJQR�������Q������

x $XWRULWj�� O·$XWRULWj� *LXGL]LDULD�� OH� ,VWLWX]LRQL� H� 3XEEOLFKH� $PPLQLVWUD]LRQL�
QD]LRQDOL� HG� HVWHUH�� OD� &RQVRE�� OD� %DQFD� G·,WDOLD�� O·$QWLWUXVW�� O·8QLWj� GL�
,QIRUPD]LRQH�)LQDQ]LDULD��LO�´*DUDQWH�GHOOD�SULYDF\µ H�OH�DOWUH�$XWRULWj�LWDOLDQH�
HG�HVWHUH�

x &&1/� LO� &RQWUDWWR�&ROOHWWLYR�1D]LRQDOH� GL� /DYRUR� GHOOH�$]LHQGH�GL� FUHGLWR��
ILQDQ]LDULH�H�VWUXPHQWDOL��DSSOLFDWR�GDOOD�6RFLHWj�

x &OLHQWL� WXWWL� L� VRJJHWWL� SXEEOLFL� R� SULYDWL�� LQ� UHOD]LRQH� FRQWUDWWXDOH� FRQ� OD�
6RFLHWj��LYL�FRPSUHVL�L�VRWWRVFULWWRUL�

x &RGLFH�(WLFR�� LO�GRFXPHQWR�FRQWHQHQWH� O·LQVLHPH�GHL GLULWWL��GHL�GRYHUL��DQFKH�
PRUDOL� H GHOOH� UHVSRQVDELOLWj� LQWHUQH� HG� HVWHUQH� GL� WXWWL� L� VRJJHWWL H� GHJOL�
RUJDQL� FKH� RSHUDQR� QHOOD H� FRQ� OD� 6RFLHWj� ILQDOL]]DWR DOO·DIIHUPD]LRQH� GHL�
SULQFLSL H� GHL� FRPSRUWDPHQWL� ULFRQRVFLXWL� H� FRQGLYLVL�� DQFKH� DL� ILQL� GHOOD�
SUHYHQ]LRQH� H� GHO� FRQWUDVWR� GL� SRVVLELOL� LOOHFLWL� DL� VHQVL GHO� G�OJV�� �� JLXJQR�
������Q������

x &RPLWDWL��L�&RPLWDWL�GL�LQYHVWLPHQWR��L�&RPLWDWL�GL�FRQWUROOR�$GYLVRU\�%RDUG��
SUHYLVWL�GDL�5HJRODPHQWL�GHL�)RQGL�JHVWLWL�

x &ROODERUDWRUL� WXWWH� OH� SHUVRQH� FKH� FROODERUDQR� FRQ� OD� 6RFLHWj� LQ� YLUW�� GL� XQ�
UDSSRUWR�GL� ODYRUR�DXWRQRPR R�FRQ� IRUPH�FRQWUDWWXDOL�DVVLPLODELOL�� VHQ]D�FKH�
VXVVLVWD�DOFXQ�YLQFROR�GL�VXERUGLQD]LRQH�

x &RQVXOHQWL� OH� SHUVRQH� ILVLFKH� R� JLXULGLFKH� FKH� FROODERUDQR� FRQ� OD� 6RFLHWj� LQ�
YLUW�� GL� XQ� FRQWUDWWR� GL�PDQGDWR� R� GL� DOWUR� UDSSRUWR� FRQWUDWWXDOH DYHQWH� DG�
RJJHWWR�XQD�SUHVWD]LRQH�SURIHVVLRQDOH�

x 'HFUHWR� LO�G�OJV����JLXJQR�������Q����� H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
x 'HVWLQDWDUL�� JOL� 2UJDQL� VRFLDOL� H� L� ORUR� FRPSRQHQWL�� O·$OWD� 'LUH]LRQH�� L�

GLSHQGHQWL�H�L�FROODERUDWRUL��L�FRQVXOHQWL�H�L�IRUQLWRUL� L SURFXUDWRUL� L�FOLHQWL��JOL�
RSHUDWRUL� ILQDQ]LDUL� H� TXDOVLDVL� DOWUR� VRJJHWWR� FKH�SRVVD� LQWUDWWHQHUH� UHOD]LRQL�
FRQ�OD�6RFLHWj�

x 'LSHQGHQWL� WXWWL�FRORUR�FKH�LQWUDWWHQJRQR�FRQ�OD�6RFLHWj�XQ�UDSSRUWR�GL�ODYRUR�
VXERUGLQDWR��FRPSUHVL�L�GLULJHQWL�

x 'RFXPHQWD]LRQH� RUJDQL]]DWLYD� LO� FRPSOHVVR� GRFXPHQWDOH� FRVWLWXLWR� GDOOD
5HOD]LRQH�VXOOD�6WUXWWXUD�2UJDQL]]DWLYD�H�GD�5HJRODPHQWL�LQWHUQL�
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x (9&$��O·$VVRFLD]LRQH�HXURSHD�GHO�9HQWXUH�&DSLWDO�
x 0RGHOOR� 2UJDQL]]DWLYR R�� LQ� IRUPD� DEEUHYLDWD�� 02*�� LO� PRGHOOR� GL�

RUJDQL]]D]LRQH��JHVWLRQH�H�FRQWUROOR�DL�VHQVL�GHO�G�OJV����JLXJQR�������Q������
x 2UJDQLVPR� GL� 9LJLODQ]D R� LQ� IRUPD� DEEUHYLDWD� 2G9� O·2UJDQR� SUHYLVWR�

GDOO·DUW�� �� GHO� G�OJV�� �� JLXJQR� ������ Q�� ��� DYHQWH� LO� FRPSLWR� GL� YLJLODUH� VXO�
IXQ]LRQDPHQWR� H� O·RVVHUYDQ]D� GHO� PRGHOOR� GL� RUJDQL]]D]LRQH�� JHVWLRQH� H�
FRQWUROOR�GHOOD�6RFLHWj�QRQFKp�VXOO·DJJLRUQDPHQWR�GHOOR�VWHVVR�

x 2UJDQL� 6RFLDOL�� O·$VVHPEOHD�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� LO� &ROOHJLR�
6LQGDFDOH�

x 6RFLHWj R��LQ�IRUPD�DEEUHYLDWD��6*5� )LQORPEDUGD�*HVWLRQL�6*5�6�S�$�
x 6RFLR��)LQORPEDUGD�6�S�$���RYYHUR� OD� VRFLHWj� FKH�FRQWUROOD� LQ�YLD� WRWDOLWDULD� OD�

6*5�
x 6RJJHWWL� DSLFDOL�� OH� SHUVRQH� FKH� ULYHVWRQR� IXQ]LRQL� GL� UDSSUHVHQWDQ]D�� GL�

DPPLQLVWUD]LRQH� R� GL� GLUH]LRQH� GHOO·HQWH� R� GL� XQD� VXD� XQLWj� RUJDQL]]DWLYD��
QRQFKp�OH�SHUVRQH�FKH�HVHUFLWDQR��DQFKH�GL�IDWWR��OD�JHVWLRQH�R�LO�FRQWUROOR�GHOOR�
VWHVVR�

x 6RJJHWWL� VRWWRSRVWL�� OH� SHUVRQH� VRWWRSRVWH� DOOD� GLUH]LRQH� R� DOOD� YLJLODQ]D� GHL�
6RJJHWWL�DSLFDOL�
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����3ULQFLSL�JHQHUDOL�GHOOD�GLVFLSOLQD

,O� 'HFUHWR�� UHFDQWH� OD� ´GLVFLSOLQD� GHOOD� UHVSRQVDELOLWj� DPPLQLVWUDWLYD� GHOOH� SHUVRQH�
JLXULGLFKH��GHOOH�VRFLHWj�H�GHOOH�DVVRFLD]LRQL�DQFKH�SULYH�GL�SHUVRQDOLWj�JLXULGLFDµ��UHFHSLVFH�
XQD� VHULH� GL� SURYYHGLPHQWL� FRPXQLWDUL� HG� LQWHUQD]LRQDOL� YROWL� DOOD�
UHVSRQVDELOL]]D]LRQH�GHOOD�SHUVRQD�JLXULGLFD� TXDOH SUHVXSSRVWR�QHFHVVDULR�SHU�OD�
ORWWD�DOOD�FULPLQDOLWj�HFRQRPLFD��
$L� VHQVL�GHOO
DUWLFROR���GHO�'HFUHWR� OH�GLVSRVL]LRQL� LQ�HVVR�FRQWHQXWH� VL�DSSOLFDQR�
´DJOL� HQWL� IRUQLWL� GL� SHUVRQDOLWj� JLXULGLFD� H� DOOH� VRFLHWj� DQFKH� SULYH� GL� SHUVRQDOLWj�
JLXULGLFDµ��PHQWUH�QRQ�VL�DSSOLFDQR�´DOOR�6WDWR��DJOL�HQWL�SXEEOLFL�WHUULWRULDOL��DJOL�DOWUL�
HQWL� SXEEOLFL� QRQ� HFRQRPLFL� QRQFKp DJOL� HQWL FKH� VYROJRQR� IXQ]LRQL� GL� ULOLHYR�
FRVWLWX]LRQDOHµ�
4XDQWR� DOO·DPELWR� SULYDWLVWLFR�� OD� GLVFLSOLQD� VL� ULYROJH�� ROWUH� FKH� DOOH� VRFLHWj� H��
TXLQGL� DJOL� LQWHUPHGLDUL� EDQFDUL� H� ILQDQ]LDUL�� D� WXWWL� JOL� HQWL� GRWDWL�GL� SHUVRQDOLWj�
JLXULGLFD��QRQFKp�DOOH�DVVRFLD]LRQL�DQFKH�SULYH�GL�SHUVRQDOLWj�JLXULGLFD�
,O� 'HFUHWR� SUHYHGH� XQ� QXRYR� WLSR� GL� UHVSRQVDELOLWj� FKH� LO� OHJLVODWRUH� GHQRPLQD�
´DPPLQLVWUDWLYDµ��PD�FKH�KD�IRUWL�DQDORJLH�FRQ�OD�UHVSRQVDELOLWj�SHQDOH�
6L�VHJQDOD�LQROWUH�FKH�FRQ�OD OHJJH�&RPXQLWDULD������VL�q DWWULEXLWD DOOD�&RQVRE�OD�
FRPSHWHQ]D� QHOO·DSSOLFD]LRQH� GHOOH� VDQ]LRQL� D� FDULFR� GHOO·HQWH LQ� SUHVHQ]D GHJOL�
LOOHFLWL�DPPLQLVWUDWLYL�GL�FXL�DJOL�DUW������ELV��$EXVR�GL�LQIRUPD]LRQL�SULYLOHJLDWH��H�
WHU �0DQLSROD]LRQH� GHO� PHUFDWR�� GHO� 'HFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���
�78)�����

����*�8������JLXJQR�������Q�����
����,QROWUH��O
DUW�����ELV �5HVSRQVDELOLWj�GHOOH�6LP��GHOOH�6JU�H�GHOOH�6LFDY�SHU�LOOHFLWR�DPPLQLVWUDWLYR�
GLSHQGHQWH�GD�UHDWR��GHO�78)�GLVSRQH�
���,O�SXEEOLFR�PLQLVWHUR�FKH�LVFULYH��DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q��
�����QHO�UHJLVWUR�GHOOH�QRWL]LH�GL�UHDWR�XQ�LOOHFLWR�DPPLQLVWUDWLYR�D�FDULFR�GL�XQD�6LP��GL�XQD�6JU�R�GL�
XQD�6LFDY��QH Gj�FRPXQLFD]LRQH�DOOD�%DQFD�G
,WDOLD�H�DOOD�&RQVRE��1HO�FRUVR�GHO�SURFHGLPHQWR��RYH�
LO� SXEEOLFR� PLQLVWHUR� QH� IDFFLD� ULFKLHVWD�� YHQJRQR� VHQWLWH� OD� %DQFD� G
,WDOLD� H� OD� &RQVRE�� OH� TXDOL�
KDQQR��LQ�RJQL�FDVR��IDFROWj�GL�SUHVHQWDUH�UHOD]LRQL�VFULWWH�����,Q�RJQL JUDGR�GHO�JLXGL]LR�GL�PHULWR��
SULPD�GHOOD�VHQWHQ]D��LO�JLXGLFH�GLVSRQH��DQFKH�G
XIILFLR��O
DFTXLVL]LRQH�GDOOD�%DQFD�G
,WDOLD�H�GDOOD�
&RQVRE�GL�DJJLRUQDWH�LQIRUPD]LRQL�VXOOD�VLWXD]LRQH�GHOO
LQWHUPHGLDULR��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�
VWUXWWXUD�RUJDQL]]DWLYD�H�GL� FRQWUROOR�� ���/D� VHQWHQ]D� LUUHYRFDELOH� FKH� LUURJD�QHL� FRQIURQWL�GL�XQD�
6LP��GL�XQD�6JU�R�GL�XQD�6LFDY�OH�VDQ]LRQL�LQWHUGLWWLYH�GL�FXL�DOO·DUWLFROR����FRPPD����OHWWHUH�D��H�E���
GHO� GHFUHWR� OHJLVODWLYR� �� JLXJQR� ������ Q�� ����� GHFRUVL� L� WHUPLQL� SHU� OD� FRQYHUVLRQH� GHOOH� VDQ]LRQL�
PHGHVLPH��q�WUDVPHVVD�SHU�O
HVHFX]LRQH�GDOO
$XWRULWj�JLXGL]LDULD�DOOD�%DQFD�G
,WDOLD�H�DOOD�&RQVRE��D�
WDO� ILQH�� OD�&RQVRE� R� OD� %DQFD�G
,WDOLD�� FLDVFXQD� QHOO
DPELWR� GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� SRVVRQR�
SURSRUUH� R� DGRWWDUH�JOL� DWWL SUHYLVWL�GDO� WLWROR� ,9�GHOOD�SDUWH� ,,�� DYHQGR�SUHVHQWL� OH� FDUDWWHULVWLFKH�
GHOOD�VDQ]LRQH�LUURJDWD�H�OH�SUHPLQHQWL�ILQDOLWj�GL�VDOYDJXDUGLD�GHOOD�VWDELOLWj�H�GL�WXWHOD�GHL�GLULWWL�
GHJOL�LQYHVWLWRUL�
���/H�VDQ]LRQL�LQWHUGLWWLYH�LQGLFDWH�QHOO
DUWLFROR����FRPPD����OHWWHUH�D��H�E���GHO�GHFUHWR�OHJLVODWLYR���
JLXJQR� ������ Q�� ����� QRQ� SRVVRQR� HVVHUH� DSSOLFDWH� LQ� YLD� FDXWHODUH� DOOH� 6LP�� 6JU� H� 6LFDY�� $L�
PHGHVLPL�LQWHUPHGLDUL�QRQ�VL�DSSOLFD��DOWUHVu��O·DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q��
���� ��� ,O�SUHVHQWH�DUWLFROR� VL� DSSOLFD�� LQ�TXDQWR�FRPSDWLELOH�� DOOH� VXFFXUVDOL� LWDOLDQH�GL� LPSUHVH�GL�
LQYHVWLPHQWR�FRPXQLWDULH�R�H[WUDFRPXQLWDULH�
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,�SUHVXSSRVWL�DIILQFKp�O·HQWH SRVVD�ULWHQHUVL�UHVSRQVDELOH GL�XQR�GHL�UHDWL�SUHYLVWL�
GDO�'HFUHWR H� GL�FRQVHJXHQ]D�� LQFRUUHUH�QHOOH� VDQ]LRQL�SHFXQLDULH�R�LQWHUGLWWLYH�GL�
FXL�DJOL�DUWLFROL�GD���D����GHO�'HFUHWR PHGHVLPR��VRQR L�VHJXHQWL

D� OD� FRPPLVVLRQH� GL� XQR� GHL� UHDWL� SUHYLVWL� GDOOD� SDUWH� VSHFLDOH� GHO� 'HFUHWR
DYYLHQH� GD� SDUWH� GL� XQ� 6RJJHWWR DSLFDOH� DOO·LQWHUQR� GHOOD� VXD� VWUXWWXUD�
RYYHUR�GL�XQ�VRWWRSRVWR�

E� OD�FRPPLVVLRQH�DYYLHQH�QHOO·LQWHUHVVH ��� R�D�YDQWDJJLR ��� GHOO·HQWH�
F� OD� FRPPLVVLRQH FRVWLWXLVFH HVSUHVVLRQH� GHOOD� SROLWLFD� D]LHQGDOH� R� TXDQWR�

PHQR�GHULYD GD�XQD�´FROSD�GL�RUJDQL]]D]LRQHµ�

'D�FLz�GLVFHQGH FKH�QRQ�q�SUHILJXUDELOH�XQD�UHVSRQVDELOLWj�GHOO·HQWH�VRFLHWj RYH�OD
SHUVRQD�ILVLFD�FKH�KD�FRPPHVVR�LO�UHDWR�DEELD�DJLWR�QHOO·LQWHUHVVH�HVFOXVLYR�SURSULR�
R� GL� WHU]L� RYYHUR� QHOO·LSRWHVL� LQ� FXL� DOO·HQWH� QRQ� VLD� LPSXWDELOH� DOFXQD� ´FROSD�
RUJDQL]]DWLYDµ�
1HO�FDVR GL�LOOHFLWR�FRPPHVVR�DOO·HVWHUR��JOL�HQWL�FKH�KDQQR�OD�ORUR�VHGH�SULQFLSDOH�
QHO�WHUULWRULR�GHOOR�6WDWR�LWDOLDQR�VRQR�FRPXQTXH�SHUVHJXLELOL��VHPSUH�FKH�OR�6WDWR�
GHO� OXRJR�RYH� LO� IDWWR�² UHDWR�q�VWDWR�FRPPHVVR�QRQ�GHFLGD�GL�SURFHGHUH�QHL� ORUR�
FRQIURQWL��DUW�����FRPPD���GHO�'HFUHWR��

����,�UHDWL�SUHVXSSRVWR

,O� 'HFUHWR OLPLWD� OD� UHVSRQVDELOLWj� GHJOL� HQWL� DOOD� FRPPLVVLRQH� GHOOH� VHJXHQWL�
IDWWLVSHFLH�GL�UHDWR�

����� 7UXIID�LQ�GDQQR�GHOOR�6WDWR�R�GL�XQ�HQWH�SXEEOLFR �$UWW�����H����'HFUHWR��
����� 'HOLWWL�LQIRUPDWLFL �$UW�����ELV 'HFUHWR��
����� 'HOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD �$UW�����WHU 'HFUHWR��
����� )DOVLWj�LQ�PRQHWH��FDUWH�GL�FUHGLWR �$UW�����ELV 'HFUHWR��
����� 'HOLWWL�FRQWUR�O
LQGXVWULD�H�LO�FRPPHUFLR �$UW�����ELV��� 'HFUHWR��
����� 5HDWL�VRFLHWDUL �$UW�����WHU 'HFUHWR��
����� 'HOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD �$UW�����TXDWHU 'HFUHWR��
����� 5HDWL�FRQWUR�OD�YLWD �$UW�����TXDWHU��� 'HFUHWR��
����� 5HDWL�FRQWUR�OD�SHUVRQDOLWj�LQGLYLGXDOH �$UW�����TXLQTXLHV 'HFUHWR��
������ $EXVL�GL�PHUFDWR �$UW�����VH[LHV 'HFUHWR��
������ 2PLFLGLR�FROSRVR �$UW�����VHSWLHV 'HFUHWR��
������ 5LFHWWD]LRQH�H�ULFLFODJJLR �$UW�����RFWLHV 'HFUHWR��
������ 9LROD]LRQH�GHO�GLULWWR�G
DXWRUH �$UW�����QRYLHV 'HFUHWR��
������ 'LFKLDUD]LRQL�PHQGDFL �$UW�����GHFLHV 'HFUHWR��
������ 5HDWL�DPELHQWDOL �$UW�����XQGHFLHV 'HFUHWR��
������ ,PSLHJR�GL� FLWWDGLQL�GL�SDHVL� WHU]L� LO� FXL� VRJJLRUQR� p� LUUHJRODUH �$UW�� ���
GXRGHFLHV 'HFUHWR��

��� 9DOHQ]D�VRJJHWWLYD��ULIHULWD�FLRq�DOOD�YRORQWj�GHOO·DXWRUH�PDWHULDOH�GHO�UHDWR��H[�DQWH��
����9DOHQ]D�RJJHWWLYD��ULIHULWD�TXLQGL�DL�ULVXOWDWL�HIIHWWLYL�GHOOD��FRQGRWWD��H[�SRVW����
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�������5D]]LVPR�H�[HQRIRELD��$UW�����WHUGHFLHV 'HFUHWR�

1HO�VHJXLWR�VL�ULSRUWDQR�L�ULIHULPHQWL�QRUPDWLYL�WHVWXDOL�DL�UHDWL�VRSUD�LQGLFDWL�

������� 5HDWL�FRQWUR�OR�6WDWR�� ,QGHELWD�SHUFH]LRQH�GL�HURJD]LRQL��WUXIID�LQ�GDQQR�
GHOOR� 6WDWR� R� GL� XQ� HQWH� SXEEOLFR� R� SHU� LO� FRQVHJXLPHQWR� GL� HURJD]LRQL�
SXEEOLFKH�H�IURGH�LQIRUPDWLFD�LQ�GDQQR�GHOOR�6WDWR�R�GL�XQ�HQWH�SXEEOLFR��DUW�����
GHO� 'HFUHWR��� &RQFXVVLRQH�� LQGX]LRQH� LQGHELWD� D� GDUH� R� SURPHWWHUH� XWLOLWj� H�
FRUUX]LRQH �DUW�����GHO�'HFUHWR����� ���

x &RUUX]LRQH�SHU�O
HVHUFL]LR�GHOOD�IXQ]LRQH��DUW������F�S�

�,O�SXEEOLFR�XIILFLDOH�FKH��SHU�O
HVHUFL]LR�GHOOH�VXH�IXQ]LRQL�R�GHL�VXRL�SRWHUL��LQGHELWDPHQWH�
ULFHYH��SHU�Vq�R�SHU�XQ�WHU]R��GHQDUR�R�DOWUD�XWLOLWj�R�QH�DFFHWWD�OD�SURPHVVD�q�SXQLWR�FRQ�OD�
UHFOXVLRQH�GD�XQR�D�VHL�DQQL���

x &RUUX]LRQH�SHU�XQ�DWWR�FRQWUDULR�DL�GRYHUL�G·XIILFLR��DUW������F�S��

�,O�SXEEOLFR�XIILFLDOH��FKH��SHU�RPHWWHUH�R�ULWDUGDUH�R�SHU�DYHU�RPHVVR�R�ULWDUGDWR�XQ�DWWR�GHO�
VXR�XIILFLR��RYYHUR�SHU�FRPSLHUH�R�SHU�DYHU�FRPSLXWR�XQ�DWWR�FRQWUDULR�DL�GRYHUL�GL�XIILFLR��
ULFHYH��SHU�Vp�R�SHU�XQ�WHU]R��GHQDUR�RG�DOWUD�XWLOLWj��R�QH�DFFHWWD�OD�SURPHVVD��q�SXQLWR�FRQ�
OD�UHFOXVLRQH�GD�VHL�D�GLHFL�DQQL��

x &RUUX]LRQH�LQ�DWWL�JLXGL]LDUL��DUW������WHU�F�S��

�6H�L�IDWWL�LQGLFDWL�QHJOL�DUWLFROL�����H�����VRQR�FRPPHVVL�SHU�IDYRULUH�R�GDQQHJJLDUH�XQD�
SDUWH�LQ�XQ�SURFHVVR�FLYLOH��SHQDOH�R�DPPLQLVWUDWLYR��VL�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�GD�
VHL� D� GRGLFL� DQQL�� 6H� GDO� IDWWR� GHULYD� O
LQJLXVWD� FRQGDQQD� GL� WDOXQR� DOOD� UHFOXVLRQH� QRQ�
VXSHULRUH� D� FLQTXH� DQQL�� OD� SHQD� q� GHOOD� UHFOXVLRQH� GD� VHL� D� TXDWWRUGLFL� DQQL�� VH� GHULYD�
O
LQJLXVWD�FRQGDQQD�DOOD�UHFOXVLRQH�VXSHULRUH�D�FLQTXH�DQQL�R�DOO
HUJDVWROR��OD�SHQD�q�GHOOD�
UHFOXVLRQH�GD�RWWR�D�YHQWL DQQL���

x ,QGX]LRQH�LQGHELWD�D�GDUH R��SURPHWWHUH�XWLOLWD
��DUW������� TXDWHU�F�S��

���� �5XEULFD� H� DUWLFROR� QRYHOODWL� H[� OHJH� Q�� �� QRYHPEUH� ������ Q�� ����� UHFDQWH� �'LVSRVL]LRQL� SHU� OD�
SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD�FRUUX]LRQH�H�GHOO
LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH����LQ�
*8�Q������GHO�������������LQ�YLJRUH�GDO�������������
����/D�SXEEOLFD�DPPLQLVWUD]LRQH�q�FRPSRVWD�GD��D��OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��FKH�LQFOXGRQR�OD�
3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL�� L� PLQLVWHUL�� OH� LVWLWX]LRQL� VFRODVWLFKH�� OH� DJHQ]LH� H� OH�
DPPLQLVWUD]LRQL�DXWRQRPH��E��OH�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQGHQWL��F��OH�UHJLRQL��OH�SURYLQFH��L�
FRPXQL H� JOL� DOWUL� HQWL� WHUULWRULDOL ORFDOL�� G�� JOL� DOWUL� HQWL� SXEEOLFL�� QD]LRQDOL� H� ORFDOL�� WUD� FXL� OH�
LVWLWX]LRQL�XQLYHUVLWDULH��OH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD H�JOL�HQWL�FKH�
FRPSRQJRQR�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��H��L�VRJJHWWL�SULYDWL�FKH�HVHUFLWDQR�IXQ]LRQL�SXEEOLFKH�
�FRPH�JOL�RUJDQLVPL�GL�GLULWWR�SXEEOLFR��



)LQORPEDUGD�*HVWLRQL�6*5�6�S�$�
0RGHOOR�2UJDQL]]DWLYR�G�/JV��������

�

�6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��LO�SXEEOLFR�XIILFLDOH�R�O
LQFDULFDWR�GL�SXEEOLFR�
VHUYL]LR� FKH�� DEXVDQGR� GHOOD� VXD� TXDOLWj� R� GHL� VXRL� SRWHUL�� LQGXFH� WDOXQR D� GDUH� R� D�
SURPHWWHUH� LQGHELWDPHQWH�� D� OXL� R� D� XQ� WHU]R�� GHQDUR� R� DOWUD� XWLOLWj� q� SXQLWR� FRQ� OD�
UHFOXVLRQH�GD�VHL�DQQL�D�GLHFL�DQQL�H�VHL�PHVL��1HL�FDVL�SUHYLVWL�GDO�SULPR�FRPPD��FKL�Gj�R�
SURPHWWH�GHQDUR�R�DOWUD�XWLOLWj�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�

x &RUUX]LRQH�GL�SHUVRQD�LQFDULFDWD�GL�XQ�SXEEOLFR�VHUYL]LR��DUW������F�S��

�/H�GLVSRVL]LRQL�GHJOL� DUWLFROL� ���� H����� VL� DSSOLFDQR�DQFKH� DOO
LQFDULFDWR�GL�XQ�SXEEOLFR�
VHUYL]LR�� ,Q�RJQL�FDVR��OH�SHQH�VRQR�ULGRWWH�LQ�PLVXUD�QRQ�VXSHULRUH�D�XQ�WHU]R��

x ,VWLJD]LRQH�DOOD�FRUUX]LRQH��DUW������F�S��

�&KLXQTXH�RIIUH�R�SURPHWWH�GHQDUR�RG�DOWUD�XWLOLWj�QRQ�GRYXWL�DG�XQ�SXEEOLFR�XIILFLDOH�R�DG�
XQ� LQFDULFDWR�GL�XQ�SXEEOLFR� VHUYL]LR��SHU� O
HVHUFL]LR�GHOOH� VXH� IXQ]LRQL� R�GHL� VXRL� SRWHUL��
VRJJLDFH�� TXDORUD� O
RIIHUWD� R� OD� SURPHVVD� QRQ� VLD� DFFHWWDWD�� DOOD� SHQD� VWDELOLWD� QHO� SULPR�
FRPPD�GHOO
DUWLFROR������ULGRWWD�GL�XQ�WHU]R� 6H�O
RIIHUWD�R�OD�SURPHVVD�q�IDWWD�SHU�LQGXUUH�
XQ�SXEEOLFR�XIILFLDOH�R�XQ�LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR�DG�RPHWWHUH�R�D�ULWDUGDUH�XQ�
DWWR� GHO� VXR� XIILFLR�� RYYHUR� D� IDUH� XQ� DWWR� FRQWUDULR� DL� VXRL� GRYHUL�� LO� FROSHYROH� VRJJLDFH��
TXDORUD� O
RIIHUWD� R� OD� SURPHVVD� QRQ� VLD� DFFHWWDWD�� DOOD� SHQD� VWDELOLWD� QHOO
DUWLFROR� �����
ULGRWWD� GL� XQ� WHU]R� /D� SHQD� GL� FXL� DO� SULPR� FRPPD� VL� DSSOLFD� DO� SXEEOLFR� XIILFLDOH� R�
DOO
LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR�FKH�VROOHFLWD�XQD�SURPHVVD�R�GD]LRQH�GL�GHQDUR�R�DOWUD�
XWLOLWj�SHU�O
HVHUFL]LR�GHOOH�VXH IXQ]LRQL�R�GHL�VXRL�SRWHUL�� /D�SHQD�GL�FXL�DO�VHFRQGR�FRPPD�
VL� DSSOLFD� DO� SXEEOLFR� XIILFLDOH� R� DOO
LQFDULFDWR� GL� XQ� SXEEOLFR� VHUYL]LR� FKH� VROOHFLWD� XQD�
SURPHVVD�R�GD]LRQH�GL�GHQDUR�RG�DOWUD�XWLOLWj�GD�SDUWH�GL�XQ�SULYDWR�SHU�OH�ILQDOLWj�LQGLFDWH�
GDOO
DUWLFROR������

x 3HFXODWR�� FRQFXVVLRQH�� LQGX]LRQH� LQGHELWD� D� GDUH� R� SURPHWWHUH� XWLOLWj��
FRUUX]LRQH� H� LVWLJD]LRQH� DOOD� FRUUX]LRQH� GL� PHPEUL� GHJOL� RUJDQL� GHOOH�
&RPXQLWj� HXURSHH� H� GL� IXQ]LRQDUL� GHOOH� &RPXQLWj� HXURSHH� H� GL� 6WDWL�
HVWHUL��DUW������ ELV�F�S��

�/H� GLVSRVL]LRQL� GHJOL� DUWLFROL� ����� ����� GD� ���� D� ���� H� ����� WHU]R� H� TXDUWR� FRPPD�� VL�
DSSOLFDQR�DQFKH�����DL�PHPEUL�GHOOD�&RPPLVVLRQH�GHOOH�&RPXQLWj�HXURSHH��GHO�3DUODPHQWR�
HXURSHR�� GHOOD� &RUWH� GL� *LXVWL]LD� H� GHOOD� &RUWH� GHL� FRQWL� GHOOH� &RPXQLWj� HXURSHH� ��� DL�
IXQ]LRQDUL� H� DJOL� DJHQWL� DVVXQWL� SHU� FRQWUDWWR� D� QRUPD� GHOOR� VWDWXWR� GHL� IXQ]LRQDUL� GHOOH�
&RPXQLWj� HXURSHH� R� GHO� UHJLPH� DSSOLFDELOH� DJOL� DJHQWL� GHOOH� &RPXQLWj� HXURSHH� ��� DOOH�
SHUVRQH� FRPDQGDWH� GDJOL� 6WDWL� PHPEUL� R� GD� TXDOVLDVL� HQWH� SXEEOLFR� R� SULYDWR� SUHVVR� OH�
&RPXQLWj�HXURSHH��FKH�HVHUFLWLQR�IXQ]LRQL�FRUULVSRQGHQWL�D�TXHOOH�GHL�IXQ]LRQDUL�R�DJHQWL�
GHOOH�&RPXQLWj�HXURSHH� ���DL�PHPEUL�H�DJOL�DGGHWWL�D�HQWL�FRVWLWXLWL�VXOOD�EDVH�GHL�7UDWWDWL�
FKH� LVWLWXLVFRQR� OH�&RPXQLWj� HXURSHH� ��� D� FRORUR� FKH�� QHOO
DPELWR� GL� DOWUL� 6WDWL�PHPEUL�
GHOO
8QLRQH� HXURSHD�� VYROJRQR� IXQ]LRQL� R� DWWLYLWj� FRUULVSRQGHQWL� D� TXHOOH� GHL� SXEEOLFL�
XIILFLDOL� H� GHJOL� LQFDULFDWL� GL� XQ� SXEEOLFR� VHUYL]LR� ��ELV�� DL� JLXGLFL�� DO� SURFXUDWRUH�� DL�
SURFXUDWRUL� DJJLXQWL�� DL� IXQ]LRQDUL� H� DJOL� DJHQWL� GHOOD� &RUWH� SHQDOH� LQWHUQD]LRQDOH�� DOOH�
SHUVRQH� FRPDQGDWH� GDJOL� 6WDWL� SDUWH� GHO� 7UDWWDWR� LVWLWXWLYR� GHOOD� &RUWH� SHQDOH�
LQWHUQD]LRQDOH� OH�TXDOL� HVHUFLWLQR� IXQ]LRQL�FRUULVSRQGHQWL�D�TXHOOH�GHL� IXQ]LRQDUL�R�DJHQWL�
GHOOD� &RUWH� VWHVVD�� DL� PHPEUL� HG� DJOL� DGGHWWL� D� HQWL� FRVWLWXLWL� VXOOD� EDVH� GHO� 7UDWWDWR�
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LVWLWXWLYR� GHOOD� &RUWH� SHQDOH� LQWHUQD]LRQDOH�� /H� GLVSRVL]LRQL� GHJOL� DUWLFROL� ����TXDWHU��
VHFRQGR�FRPPD� ����H������SULPR�H�VHFRQGR�FRPPD��VL�DSSOLFDQR�DQFKH�VH�LO�GHQDUR�R�DOWUD�
XWLOLWj� q�GDWR��RIIHUWR�R�SURPHVVR� ���DOOH�SHUVRQH� LQGLFDWH�QHO�SULPR�FRPPD�GHO�SUHVHQWH�
DUWLFROR� ���D�SHUVRQH�FKH�HVHUFLWDQR�IXQ]LRQL�R�DWWLYLWj�FRUULVSRQGHQWL�D�TXHOOH�GHL�SXEEOLFL�
XIILFLDOL� H� GHJOL� LQFDULFDWL� GL� XQ� SXEEOLFR� VHUYL]LR� QHOO
DPELWR� GL� DOWUL� 6WDWL� HVWHUL� R�
RUJDQL]]D]LRQL�SXEEOLFKH�LQWHUQD]LRQDOL��TXDORUD�LO�IDWWR�VLD�FRPPHVVR�SHU�SURFXUDUH�D�Vp�R�
DG� DOWUL� XQ� LQGHELWR� YDQWDJJLR� LQ� RSHUD]LRQL� HFRQRPLFKH� LQWHUQD]LRQDOL� RYYHUR� DO� ILQH� GL�
RWWHQHUH�R�GL�PDQWHQHUH�XQ·DWWLYLWj�HFRQRPLFD�ILQDQ]LDULD��

/H� SHUVRQH� LQGLFDWH� QHO� SULPR� FRPPD� VRQR� DVVLPLODWH� DL� SXEEOLFL� XIILFLDOL�� TXDORUD�
HVHUFLWLQR� IXQ]LRQL� FRUULVSRQGHQWL�� H� DJOL� LQFDULFDWL� GL� XQ� SXEEOLFR� VHUYL]LR� QHJOL� DOWUL�
FDVLµ���

x &RQFXVVLRQH��DUW������F�S��

�,O��SXEEOLFR��XIILFLDOH��FKH��DEXVDQGR�GHOOD�VXD�TXDOLWD
�R�GHL�VXRL��SRWHUL���FRVWULQJH��WDOXQR��
D�GDUH�R�D�SURPHWWHUH�LQGHELWDPHQWH��D�OXL�R�D�XQ�WHU]R��GHQDUR�R�DOWUD�XWLOLWD
�H
�SXQLWR�FRQ�
OD�UHFOXVLRQH�GD�VHL�D�GRGLFL�DQQL��

x 7UXIID�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW�������FRPPD���Q��
���F�S��

�&KLXQTXH�� FRQ�DUWLIL]L� R� UDJJLUL�� LQGXFHQGR� WDOXQR� LQ�HUURUH��SURFXUD�D� Vp�R� DG�DOWUL�XQ�
LQJLXVWR�SURILWWR�FRQ�DOWUXL�GDQQR��q�SXQLWR FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�FRQ�OD�
PXOWD�GD����HXUR�D�������HXUR�
/D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�GHOOD�PXOWD�GD�����HXUR�D�������HXUR�
���VH�LO�IDWWR�q�FRPPHVVR D�GDQQR�GHOOR�6WDWR�R�GL�XQ�DOWUR�HQWH�SXEEOLFR�R�FRO�SUHWHVWR�GL�IDU�
HVRQHUDUH�WDOXQR�GDO�VHUYL]LR�PLOLWDUH��

x 7UXIID�DJJUDYDWD�SHU�LO�FRQVHJXLPHQWR�GL�HURJD]LRQL�SXEEOLFKH��DUW������
ELV�F�S��

�/D� SHQD� q� GHOOD� UHFOXVLRQH� GD� GXH� D� VHWWH� DQQL� H� VL� SURFHGH� G
XIILFLR� VH� LO� IDWWR� GL� FXL�
DOO
DUWLFROR�����ULJXDUGD�FRQWULEXWL��ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�RYYHUR�DOWUH�HURJD]LRQL�
GHOOR�VWHVVR�WLSR��FRPXQTXH�GHQRPLQDWH��FRQFHVVL�R�HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL�DOWUL�HQWL�
SXEEOLFL�R�GHOOH�&RPXQLWj�HXURSHH��

x 0DOYHUVD]LRQH�D�GDQQR�GHOOR�6WDWR��DUW������ELV�F�S��

�&KLXQTXH��HVWUDQHR�DOOD�SXEEOLFD�DPPLQLVWUD]LRQH��DYHQGR�RWWHQXWR�GDOOR�6WDWR�R�GD�DOWUR�
HQWH�SXEEOLFR�R�GDOOH�&RPXQLWj�HXURSHH�FRQWULEXWL��VRYYHQ]LRQL�R�ILQDQ]LDPHQWL�GHVWLQDWL�D�
IDYRULUH� LQL]LDWLYH� GLUHWWH� DOOD� UHDOL]]D]LRQH� GL� RSHUH� RG� DOOR� VYROJLPHQWR� GL� DWWLYLWj� GL�
SXEEOLFR� LQWHUHVVH�� QRQ� OL� GHVWLQD� DOOH� SUHGHWWH� ILQDOLWj�� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� VHL�
PHVL�D�TXDWWUR�DQQL��

x ,QGHELWD�SHUFH]LRQH�GL�HURJD]LRQL�LQ�GDQQR�GHOOR�6WDWR��DUW������WHU�F�S��
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�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� LO� UHDWR� SUHYLVWR� GDOO
DUWLFROR� ����ELV�� FKLXQTXH� PHGLDQWH�
O
XWLOL]]R�R�OD�SUHVHQWD]LRQH�GL�GLFKLDUD]LRQL�R�GL�GRFXPHQWL�IDOVL�R�DWWHVWDQWL�FRVH�QRQ�YHUH��
RYYHUR�PHGLDQWH�O
RPLVVLRQH�GL�LQIRUPD]LRQL�GRYXWH��FRQVHJXH�LQGHELWDPHQWH��SHU�Vp�R�SHU�
DOWUL�� FRQWULEXWL�� ILQDQ]LDPHQWL�� PXWXL� DJHYRODWL� R� DOWUH� HURJD]LRQL� GHOOR� VWHVVR� WLSR��
FRPXQTXH� GHQRPLQDWH�� FRQFHVVL� R� HURJDWL� GDOOR� 6WDWR�� GD� DOWUL� HQWL� SXEEOLFL� R� GDOOH�
&RPXQLWj� HXURSHH� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� VHL� PHVL� D� WUH� DQQL�
4XDQGR� OD� VRPPD� LQGHELWDPHQWH� SHUFHSLWD� q� SDUL� R� LQIHULRUH� D� HXUR� ��������� VL� DSSOLFD�
VROWDQWR�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GL�GHQDUR�GD�HXUR�������
D� HXUR� �������� 7DOH� VDQ]LRQH� QRQ� SXz� FRPXQTXH� VXSHUDUH� LO� WULSOR� GHO� EHQHILFLR�
FRQVHJXLWR��

x )URGH�LQIRUPDWLFD�LQ�GDQQR�GHOOR�6WDWR�R�GL�DOWUR�HQWH�SXEEOLFR��DUW������
WHU�F�S��

�&KLXQTXH�� DOWHUDQGR� LQ� TXDOVLDVL� PRGR� LO� IXQ]LRQDPHQWR� GL� XQ� VLVWHPD� LQIRUPDWLFR� R�
WHOHPDWLFR� R� LQWHUYHQHQGR� VHQ]D� GLULWWR� FRQ� TXDOVLDVL� PRGDOLWj� VX� GDWL�� LQIRUPD]LRQL� R�
SURJUDPPL�FRQWHQXWL�LQ�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR�R�DG�HVVR�SHUWLQHQWL��SURFXUD�D�
Vp�R�DG�DOWUL�XQ�LQJLXVWR�SURILWWR�FRQ�DOWUXL�GDQQR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�
WUH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR����D�HXUR������� /D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�
DQQL� H�GHOOD�PXOWD�GD HXUR�����D� HXUR�������VH� ULFRUUH�XQD�GHOOH� FLUFRVWDQ]H�SUHYLVWH�GDO�
QXPHUR����GHO� VHFRQGR�FRPPD�GHOO
DUWLFROR������ RYYHUR�VH� LO� IDWWR� q� FRPPHVVR�FRQ�DEXVR�
GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD� /D�SHQD�q�GHOOD�UHFOXVLRQH�GD�GXH�D�VHL�DQQL�H�GHOOD�
PXOWD� GD� HXUR� ���� D� HXUR� ������ VH� LO� IDWWR� q� FRPPHVVR� FRQ� IXUWR� R� LQGHELWR� XWLOL]]R�
GHOO
LGHQWLWj�GLJLWDOH� LQ�GDQQR�GL�XQR�R�SL��VRJJHWWL� ,O�GHOLWWR� q�SXQLELOH�D�TXHUHOD�GHOOD�
SHUVRQD�RIIHVD�VDOYR�FKH�ULFRUUD�WDOXQD�GHOOH�FLUFRVWDQ]H�GL�FXL�DO�VHFRQGR�H�WHU]R�FRPPD�R�
XQ
DOWUD�FLUFRVWDQ]D�DJJUDYDQWH���

����� � 'HOLWWL�LQIRUPDWLFL�H�WUDWWDPHQWR�LOOHFLWR�GL�GDWL �DUW�����ELV�GHO�'HFUHWR�����

x $FFHVVR�DEXVLYR�DG�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR��DUW������WHU�F�S��

�&KLXQTXH�DEXVLYDPHQWH� VL� LQWURGXFH� LQ�XQ�VLVWHPD� LQIRUPDWLFR�R� WHOHPDWLFR�SURWHWWR�GD�
PLVXUH�GL� VLFXUH]]D�RYYHUR�YL� VL�PDQWLHQH�FRQWUR� OD�YRORQWj� HVSUHVVD�R� WDFLWD�GL� FKL�KD� LO�
GLULWWR�GL�HVFOXGHUOR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�
/D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�
���VH�LO IDWWR�q�FRPPHVVR�GD�XQ�SXEEOLFR�XIILFLDOH�R�GD�XQ�LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR��
FRQ�DEXVR�GHL�SRWHUL�R�FRQ�YLROD]LRQH�GHL�GRYHUL�LQHUHQWL�DOOD�IXQ]LRQH�R�DO�VHUYL]LR��R�GD�FKL�
HVHUFLWD� DQFKH� DEXVLYDPHQWH� OD� SURIHVVLRQH� GL� LQYHVWLJDWRUH� SULYDWR�� R� FRQ� DEXVR� GHOOD�
TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD� ���VH�LO�FROSHYROH�SHU�FRPPHWWHUH�LO�IDWWR�XVD�YLROHQ]D�VXOOH�

����/D�&RQYHQ]LRQH�GHO�&RQVLJOLR�G
(XURSD�VXOOD�FULPLQDOLWj�RUJDQL]]DWD��%XGDSHVW�����QRYHPEUH�
������ GHILQLVFH� XQ� � VLVWHPD� LQIRUPDWLFR� XQD� ´TXDOVLDVL� DSSDUHFFKLDWXUD�� GLVSRVLWLYR�� JUXSSR� GL�
DSSDUHFFKLDWXUH�R�GLVSRVLWLYL��LQWHUFRQQHVVL�R�FROOHJDWL��L�TXDOL��LQ�EDVH�DG�XQ�SURJUDPPD��HVHJXRQR�
O·HODERUD]LRQH� DXWRPDWLFD� GL� GDWLµ�� XQ� GDWR� LQIRUPDWLFR ´TXDOXQTXH� UDSSUHVHQWD]LRQH� GL� IDWWL��
LQIRUPD]LRQL�R�FRQFHWWL�LQ�IRUPD�LGRQHD�SHU�O·HODERUD]LRQH�FRQ�XQ�VLVWHPD�LQIRUPDWLFR��LQFOXVR�XQ�
SURJUDPPD�LQ�JUDGR�GL�FRQVHQWLUH�DG�XQ�VLVWHPD�LQIRUPDWLFR�GL�VYROJHUH�XQD�IXQ]LRQHµ��
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FRVH�R�DOOH�SHUVRQH��RYYHUR�VH�q�SDOHVHPHQWH�DUPDWR� ���VH�GDO�IDWWR�GHULYD�OD�GLVWUX]LRQH�R�LO�
GDQQHJJLDPHQWR� GHO� VLVWHPD� R� O
LQWHUUX]LRQH� WRWDOH R� SDU]LDOH� GHO� VXR� IXQ]LRQDPHQWR�
RYYHUR�OD�GLVWUX]LRQH�R�LO�GDQQHJJLDPHQWR�GHL�GDWL��GHOOH�LQIRUPD]LRQL�R�GHL�SURJUDPPL�LQ�
HVVR�FRQWHQXWL�
4XDORUD�L�IDWWL�GL�FXL�DL�FRPPL�SULPR�H�VHFRQGR�ULJXDUGLQR�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL�
GL� LQWHUHVVH�PLOLWDUH�R�UHODWLYL�DOO
RUGLQH�SXEEOLFR�R�DOOD�VLFXUH]]D�SXEEOLFD�R�DOOD�VDQLWj�R�
DOOD� SURWH]LRQH� FLYLOH� R� FRPXQTXH� GL� LQWHUHVVH� SXEEOLFR�� OD� SHQD� q�� ULVSHWWLYDPHQWH�� GHOOD�
UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�GD�WUH�D�RWWR�DQQL�
1HO�FDVR�SUHYLVWR�GDO�SULPR�FRPPD�LO�GHOLWWR�q�SXQLELOH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��QHJOL�
DOWUL�FDVL�VL�SURFHGH�G
XIILFLR��

x ,QWHUFHWWD]LRQH�� LPSHGLPHQWR� R� LQWHUUX]LRQH� LOOHFLWD� GL� FRPXQLFD]LRQL�
LQIRUPDWLFKH�R WHOHPDWLFKH��DUW������TXDWHU�F�S��

�&KLXQTXH�IUDXGROHQWHPHQWH�LQWHUFHWWD�FRPXQLFD]LRQL�UHODWLYH�DG�XQ�VLVWHPD�LQIRUPDWLFR�R�
WHOHPDWLFR�R�LQWHUFRUUHQWL�WUD�SL��VLVWHPL��RYYHUR�OH�LPSHGLVFH�R�OH�LQWHUURPSH��q�SXQLWR�FRQ�
OD�UHFOXVLRQH�GD�VHL�PHVL�D�TXDWWUR�DQQL�
6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD�SL��JUDYH� UHDWR�� OD� VWHVVD�SHQD� VL� DSSOLFD� D� FKLXQTXH� ULYHOD��
PHGLDQWH�TXDOVLDVL�PH]]R�GL�LQIRUPD]LRQH�DO�SXEEOLFR��LQ�WXWWR�R�LQ�SDUWH��LO�FRQWHQXWR�GHOOH�
FRPXQLFD]LRQL�GL�FXL�DO�SULPR�FRPPD�
,�GHOLWWL�GL�FXL�DL�FRPPL�SULPR�H�VHFRQGR�VRQR�SXQLELOL�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�
7XWWDYLD�VL�SURFHGH�G
XIILFLR�H�OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�VH�LO�IDWWR�q�
FRPPHVVR�
��� LQ�GDQQR�GL�XQ� VLVWHPD� LQIRUPDWLFR� R� WHOHPDWLFR�XWLOL]]DWR�GDOOR�6WDWR� R�GD� DOWUR� HQWH�
SXEEOLFR�R�GD�LPSUHVD�HVHUFHQWH�VHUYL]L�SXEEOLFL�R�GL�SXEEOLFD�QHFHVVLWj�
���GD�XQ�SXEEOLFR�XIILFLDOH�R�GD�XQ�LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR��FRQ�DEXVR�GHL�SRWHUL�R�
FRQ�YLROD]LRQH�GHL�GRYHUL�LQHUHQWL�DOOD�IXQ]LRQH�R�DO�VHUYL]LR��RYYHUR�FRQ�DEXVR�GHOOD�TXDOLWj�
GL�RSHUDWRUH�GHO�VLVWHPD�
���GD�FKL�HVHUFLWD�DQFKH�DEXVLYDPHQWH�OD�SURIHVVLRQH�GL�LQYHVWLJDWRUH�SULYDWR��

x ,QVWDOOD]LRQH� GL� DSSDUHFFKLDWXUH� DWWH� DG� LQWHUFHWWDUH�� LPSHGLUH� RG�
LQWHUURPSHUH� FRPXQLFD]LRQL� LQIRUPDWLFKH� R� WHOHPDWLFKH� �DUW�� ����
TXLQTXLHV�F�S��

�&KLXQTXH�� IXRUL� GDL� FDVL� FRQVHQWLWL� GDOOD� OHJJH�� LQVWDOOD� DSSDUHFFKLDWXUH� DWWH� DG�
LQWHUFHWWDUH�� LPSHGLUH�R� LQWHUURPSHUH�FRPXQLFD]LRQL� UHODWLYH�DG�XQ�VLVWHPD� LQIRUPDWLFR�R�
WHOHPDWLFR�RYYHUR�LQWHUFRUUHQWL�WUD�SL��VLVWHPL��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�
DQQL� /D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�QHL�FDVL�SUHYLVWL�GDO�TXDUWR�FRPPD�
GHOO
DUWLFROR�����TXDWHU��

x 'DQQHJJLDPHQWR�GL�LQIRUPD]LRQL��GDWL�H�SURJUDPPL�LQIRUPDWLFL��DUW������
ELV�F�S��

�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH� GLVWUXJJH�� GHWHULRUD�� FDQFHOOD��
DOWHUD� R� VRSSULPH� LQIRUPD]LRQL�� GDWL� R� SURJUDPPL� LQIRUPDWLFL� DOWUXL� q� SXQLWR�� D� TXHUHOD�
GHOOD�SHUVRQD�RIIHVD�� FRQ� OD� UHFOXVLRQH�GD� VHL�PHVL� D� WUH� DQQL��6H� LO� IDWWR� q� FRPPHVVR� FRQ�
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YLROHQ]D� DOOD� SHUVRQD� R� FRQ� PLQDFFLD� RYYHUR� FRQ� DEXVR� GHOOD� TXDOLWj� GL� RSHUDWRUH� GHO�
VLVWHPD��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL��

x 'DQQHJJLDPHQWR� GL� LQIRUPD]LRQL�� GDWL� H� SURJUDPPL� LQIRUPDWLFL�
XWLOL]]DWL� GDOOR� 6WDWR� R� GD� DOWUR� HQWH� SXEEOLFR� R� FRPXQTXH�GL� SXEEOLFD�
XWLOLWj��DUW������WHU�F�S��

�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SLX¶� JUDYH� UHDWR�� FKLXQTXH� FRPPHWWH� XQ� IDWWR� GLUHWWR� D�
GLVWUXJJHUH��GHWHULRUDUH��FDQFHOODUH��DOWHUDUH�R�VRSSULPHUH� LQIRUPD]LRQL��GDWL�R�SURJUDPPL�
LQIRUPDWLFL�XWLOL]]DWL�GDOOR�6WDWR�R�GD�DOWUR�HQWH�SXEEOLFR�R�DG�HVVL�SHUWLQHQWL��R�FRPXQTXH�
GL�SXEEOLFD�XWLOLWj��q�SXQLWR�FRQ�OD�UHFOXVLRQH GD�XQR�D�TXDWWUR�DQQL��6H�GDO�IDWWR�GHULYD�OD�
GLVWUX]LRQH�� LO� GHWHULRUDPHQWR�� OD� FDQFHOOD]LRQH�� O·DOWHUD]LRQH� R� OD� VRSSUHVVLRQH� GHOOH�
LQIRUPD]LRQL��GHL�GDWL�R�GHL�SURJUDPPL�LQIRUPDWLFL��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�WUH�D�RWWR�
DQQL� 6H� LO� IDWWR� q� FRPPHVVR�FRQ�YLROHQ]D�DOOD�SHUVRQD�R�FRQ�PLQDFFLD�RYYHUR�FRQ�DEXVR�
GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�q�DXPHQWDWD��

x 'DQQHJJLDPHQWR�GL�VLVWHPL�LQIRUPDWLFL�R�WHOHPDWLFL��DUW������TXDWHU�F�S��

�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH�� PHGLDQWH� OH� FRQGRWWH� GL� FXL�
DOO·DUWLFROR�����ELV��RYYHUR�DWWUDYHUVR�O·LQWURGX]LRQH�R�OD�WUDVPLVVLRQH�GL�GDWL��LQIRUPD]LRQL�
R� SURJUDPPL�� GLVWUXJJH�� GDQQHJJLD�� UHQGH�� LQ� WXWWR� R� LQ� SDUWH�� LQVHUYLELOL� VLVWHPL�
LQIRUPDWLFL�R� WHOHPDWLFL�DOWUXL�R�QH�RVWDFROD�JUDYHPHQWH� LO� IXQ]LRQDPHQWR�q�SXQLWR�FRQ� OD�
UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL� 6H� LO� IDWWR�q�FRPPHVVR�FRQ�YLROHQ]D�DOOD�SHUVRQD�R�FRQ�
PLQDFFLD�RYYHUR�FRQ�DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�q�DXPHQWDWD��

x 'DQQHJJLDPHQWR� GL� VLVWHPL� LQIRUPDWLFL� R� WHOHPDWLFL� GL� SXEEOLFD� XWLOLWj�
�DUW������TXLQTXLHV�F�S��

�6H�LO� IDWWR�GL�FXL�DOO·DUWLFROR�����TXDWHU�q�GLUHWWR�D�GLVWUXJJHUH��GDQQHJJLDUH��UHQGHUH�� LQ�
WXWWR� R� LQ� SDUWH�� LQVHUYLELOL� VLVWHPL� LQIRUPDWLFL� R� WHOHPDWLFL� GL� SXEEOLFD� XWLOLWj� R� DG�
RVWDFRODUQH�JUDYHPHQWH�LO�IXQ]LRQDPHQWR��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�
6H�GDO�IDWWR�GHULYD�OD�GLVWUX]LRQH�R�LO�GDQQHJJLDPHQWR�GHO�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR�
GL�SXEEOLFD�XWLOLWj�RYYHUR�VH�TXHVWR�q�UHVR�� LQ�WXWWR�R� LQ�SDUWH�� LQVHUYLELOH�� OD�SHQD� q�GHOOD�
UHFOXVLRQH� GD� WUH� D� RWWR� DQQL� 6H� LO� IDWWR� q� FRPPHVVR� FRQ� YLROHQ]D� DOOD� SHUVRQD� R� FRQ�
PLQDFFLD�RYYHUR�FRQ�DEXVR�GHOOD�TXDOLWj�GL�RSHUDWRUH�GHO�VLVWHPD��OD�SHQD�q�DXPHQWDWD��

x 'HWHQ]LRQH� H� GLIIXVLRQH� DEXVLYD� GL� FRGLFL� GL� DFFHVVR� D� VLVWHPL�
LQIRUPDWLFL�R�WHOHPDWLFL��DUW������TXDWHU�F�S���

�&KLXQTXH��DO�ILQH�GL�SURFXUDUH�D�Vp�R�DG�DOWUL�XQ�SURILWWR�R�GL�DUUHFDUH�DG�DOWUL�XQ�GDQQR��
DEXVLYDPHQWH�VL�SURFXUD��ULSURGXFH��GLIIRQGH��FRPXQLFD�R�FRQVHJQD�FRGLFL��SDUROH�FKLDYH�R�
DOWUL�PH]]L�LGRQHL�DOO
DFFHVVR�DG�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR��SURWHWWR�GD�PLVXUH�GL�
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VLFXUH]]D��R�FRPXQTXH�IRUQLVFH�LQGLFD]LRQL�R�LVWUX]LRQL�LGRQHH�DO�SUHGHWWR�VFRSR��q�SXQLWR�
FRQ�OD�UHFOXVLRQH�VLQR�DG�XQ�DQQR�H�FRQ�OD�PXOWD�VLQR�D�������HXUR�
/D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D GXH�DQQL�H�GHOOD�PXOWD�GD�������HXUR�D��������HXUR�VH�
ULFRUUH�WDOXQD�GHOOH�FLUFRVWDQ]H�GL�FXL�DL�QXPHUL����H����GHO�TXDUWR�FRPPD�GHOO
DUWLFROR�����
TXDWHU��

x 'LIIXVLRQH� GL� DSSDUHFFKLDWXUH�� GLVSRVLWLYL� R� SURJUDPPL� LQIRUPDWLFL�
GLUHWWL�D�GDQQHJJLDUH�R�LQWHUURPSHUH�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR�
�DUW������TXLQTXLHV�F�S��

�&KLXQTXH��DOOR�VFRSR�GL�GDQQHJJLDUH�LOOHFLWDPHQWH�XQ�VLVWHPD�LQIRUPDWLFR�R�WHOHPDWLFR��OH�
LQIRUPD]LRQL��L�GDWL�R�L�SURJUDPPL�LQ�HVVR�FRQWHQXWL�R�DG�HVVR�SHUWLQHQWL�RYYHUR�GL�IDYRULUH�
O
LQWHUUX]LRQH��WRWDOH�R�SDU]LDOH��R�O
DOWHUD]LRQH�GHO�VXR�IXQ]LRQDPHQWR��VL�SURFXUD��SURGXFH��
ULSURGXFH�� LPSRUWD�� GLIIRQGH�� FRPXQLFD�� FRQVHJQD� R�� FRPXQTXH�� PHWWH� D� GLVSRVL]LRQH� GL�
DOWUL�DSSDUHFFKLDWXUH��GLVSRVLWLYL�R�SURJUDPPL�LQIRUPDWLFL��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�
GXH�DQQL�H�FRQ�OD�PXOWD�VLQR�D�HXUR���������

x )DOVLWj�LQ�GRFXPHQWL�LQIRUPDWLFL��DUW������ELV�F�S��

�6H� DOFXQD� GHOOH� IDOVLWj� SUHYLVWH� GDO� SUHVHQWH� FDSR� ULJXDUGD� XQ� GRFXPHQWR� LQIRUPDWLFR�
SXEEOLFR� R�SULYDWR� DYHQWH� HIILFDFLD�SUREDWRULD�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL�GHO� FDSR� VWHVVR�
FRQFHUQHQWL�JOL�DWWL�SXEEOLFL���

x )URGH� LQIRUPDWLFD� GHO� VRJJHWWR� FKH� SUHVWD� VHUYL]L� GL� FHUWLILFD]LRQH� GL�
ILUPD�HOHWWURQLFD��DUW������TXLQTXLHV�F�S��

�,O� VRJJHWWR� FKH� SUHVWD� VHUYL]L� GL� FHUWLILFD]LRQH� GL� ILUPD� HOHWWURQLFD�� LO� TXDOH�� DO� ILQH� GL�
SURFXUDUH�D� Vp� R� DG�DOWUL�XQ� LQJLXVWR�SURILWWR� RYYHUR�GL�DUUHFDUH� DG� DOWUL� GDQQR��YLROD�JOL�
REEOLJKL� SUHYLVWL� GDOOD� OHJJH� SHU� LO� ULODVFLR� GL� XQ� FHUWLILFDWR� TXDOLILFDWR�� q� SXQLWR� FRQ� OD�
UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�GD����D�������HXUR��

�������'HOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD �DUW�����WHU�GHO�'HFUHWR� ���

x $VVRFLD]LRQH�SHU�GHOLQTXHUH��DUW������F�S��

�4XDQGR� WUH� R� SL�� SHUVRQH� VL� DVVRFLDQR� DOOR� VFRSR� GL� FRPPHWWHUH� SL�� GHOLWWL�� FRORUR� FKH�
SURPXRYRQR�R�FRVWLWXLVFRQR�RG�RUJDQL]]DQR�O
DVVRFLD]LRQH�VRQR�SXQLWL��SHU�FLz�VROR��FRQ�OD�
UHFOXVLRQH�GD�WUH�D�VHWWH�DQQL� 3HU�LO�VROR�IDWWR�GL�SDUWHFLSDUH�DOO
DVVRFLD]LRQH��OD�SHQD�q�GHOOD�
UHFOXVLRQH� GD� XQR� D� FLQTXH� DQQL� ,� FDSL� VRJJLDFFLRQR� DOOD� VWHVVD� SHQD� VWDELOLWD� SHU� L�
SURPRWRUL� 6H� JOL� DVVRFLDWL� VFRUURQR� LQ� DUPL� OH� FDPSDJQH� R� OH� SXEEOLFKH� YLH� VL� DSSOLFD� OD�
UHFOXVLRQH�GD�FLQTXH�D�TXLQGLFL�DQQL� /D�SHQD�q�DXPHQWDWD�VH�LO�QXPHUR�GHJOL�DVVRFLDWL�q�GL�
GLHFL� R�SL�� 6H� O
DVVRFLD]LRQH� q�GLUHWWD� D� FRPPHWWHUH� WDOXQR�GHL� GHOLWWL� GL� FXL� DJOL� DUWLFROL�
����� ����� ����ELV� H� ����� QRQFKp� DOO·DUWLFROR� ���� FRPPD� ��ELV�� GHO� WHVWR� XQLFR� GHOOH�

����/
DUWLFROR����� WHU�p�VWDWR�LQWURGRWWR�GDOOD�/�����OXJOLR�������Q�����
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GLVSRVL]LRQL� FRQFHUQHQWL� OD� GLVFLSOLQD� GHOO·LPPLJUD]LRQH� H� QRUPH� VXOOD� FRQGL]LRQH� GHOOR�
VWUDQLHUR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������QRQFKp�DJOL�DUWLFROL�����FRPPL�
��H����H����ELV��FRPPD����GHOOD�OHJJH����DSULOH�������Q������VL�DSSOLFD�OD�UHFOXVLRQH�GD�FLQTXH�
D�TXLQGLFL�DQQL�QHL�FDVL�SUHYLVWL�GDO�SULPR�FRPPD�H�GD�TXDWWUR�D�QRYH�DQQL�QHL�FDVL SUHYLVWL�
GDO�VHFRQGR�FRPPD� 6H�O
DVVRFLD]LRQH�q�GLUHWWD�D�FRPPHWWHUH�WDOXQR�GHL�GHOLWWL�SUHYLVWL�GDJOL�
DUWLFROL�����ELV������WHU������TXDWHU������TXDWHU��������TXLQTXLHV������ELV��TXDQGR�LO�IDWWR�
q�FRPPHVVR�LQ�GDQQR�GL�XQ�PLQRUH�GL�DQQL�GLFLRWWR������TXDWHU������TXLQTXLHV������RFWLHV��
TXDQGR� LO� IDWWR� q� FRPPHVVR� LQ� GDQQR� GL� XQ�PLQRUH� GL� DQQL� GLFLRWWR�� H� ����XQGHFLHV�� VL�
DSSOLFD� OD� UHFOXVLRQH� GD� TXDWWUR� D� RWWR� DQQL� QHL� FDVL� SUHYLVWL� GDO� SULPR� FRPPD� H� OD�
UHFOXVLRQH�GD�GXH�D�VHL�DQQL�QHL�FDVL�SUHYLVWL�GDO�VHFRQGR�FRPPD��

x $VVRFLD]LRQL�GL�WLSR�PDILRVR�DQFKH�VWUDQLHUH������%LV�F�S��

�&KLXQTXH� ID� SDUWH� GL� XQ
DVVRFLD]LRQH� GL� WLSR� PDILRVR� IRUPDWD� GD� WUH� R� SL�� SHUVRQH�� q�
SXQLWR� FRQ� OD� UHFOXVLRQH� GD� GLHFL� D� TXLQGLFL� DQQL�� &RORUR� FKH� SURPXRYRQR�� GLULJRQR� R�
RUJDQL]]DQR�O
DVVRFLD]LRQH�VRQR�SXQLWL��SHU�FLz�VROR��FRQ�OD�UHFOXVLRQH�GD�GRGLFL�D�GLFLRWWR�
DQQL� /
DVVRFLD]LRQH�q�GL�WLSR�PDILRVR�TXDQGR�FRORUR�FKH�QH�IDQQR�SDUWH�VL�DYYDOJDQR�GHOOD�
IRU]D� GL� LQWLPLGD]LRQH� GHO� YLQFROR� DVVRFLDWLYR� H� GHOOD� FRQGL]LRQH� GL� DVVRJJHWWDPHQWR� H� GL�
RPHUWj� FKH�QH� GHULYD� SHU� FRPPHWWHUH� GHOLWWL�� SHU� DFTXLVLUH� LQ�PRGR�GLUHWWR� R� LQGLUHWWR� OD�
JHVWLRQH�R�FRPXQTXH�LO�FRQWUROOR�GL�DWWLYLWj�HFRQRPLFKH��GL�FRQFHVVLRQL��GL�DXWRUL]]D]LRQL��
DSSDOWL� H� VHUYL]L� SXEEOLFL� R� SHU� UHDOL]]DUH� SURILWWL� R� YDQWDJJL� LQJLXVWL� SHU� Vp� R� SHU� DOWUL��
RYYHUR�DO�ILQH�GL�LPSHGLUH�RG�RVWDFRODUH�LO�OLEHUR�HVHUFL]LR�GHO�YRWR�R�GL�SURFXUDUH�YRWL�D�Vp�R�
DG�DOWUL�LQ�RFFDVLRQH�GL�FRQVXOWD]LRQL�HOHWWRUDOL��6H�O
DVVRFLD]LRQH�q�DUPDWD�VL�DSSOLFD�OD�SHQD�
GHOOD�UHFOXVLRQH�GD�GRGLFL�D�YHQWL�DQQL�QHL�FDVL�SUHYLVWL�GDO�SULPR�FRPPD�H�GD�TXLQGLFL�D�
YHQWLVHL� DQQL� QHL� FDVL SUHYLVWL� GDO� VHFRQGR� FRPPD� /
DVVRFLD]LRQH� VL� FRQVLGHUD� DUPDWD�
TXDQGR� L� SDUWHFLSDQWL� KDQQR� OD� GLVSRQLELOLWj�� SHU� LO� FRQVHJXLPHQWR� GHOOD� ILQDOLWj�
GHOO
DVVRFLD]LRQH�� GL� DUPL� R� PDWHULH� HVSORGHQWL�� DQFKH� VH� RFFXOWDWH� R� WHQXWH� LQ� OXRJR� GL�
GHSRVLWR� 6H�OH�DWWLYLWj�HFRQRPLFKH�GL�FXL�JOL�DVVRFLDWL�LQWHQGRQR�DVVXPHUH�R�PDQWHQHUH�LO�
FRQWUROOR�VRQR�ILQDQ]LDWH�LQ�WXWWR�R�LQ�SDUWH�FRQ�LO�SUH]]R��LO�SURGRWWR��R�LO�SURILWWR�GL�GHOLWWL��
OH�SHQH�VWDELOLWH�QHL�FRPPL�SUHFHGHQWL�VRQR�DXPHQWDWH�GD�XQ�WHU]R�DOOD�PHWj� 1HL�FRQIURQWL�
GHO�FRQGDQQDWR�q�VHPSUH�REEOLJDWRULD�OD�FRQILVFD�GHOOH�FRVH�FKH�VHUYLURQR�R�IXURQR�GHVWLQDWH�
D� FRPPHWWHUH� LO� UHDWR� H� GHOOH� FRVH� FKH� QH� VRQR� LO� SUH]]R�� LO� SURGRWWR�� LO� SURILWWR� R� FKH� QH�
FRVWLWXLVFRQR� O
LPSLHJR� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DQFKH� DOOD�
FDPRUUD�� DOOD� ¶QGUDQJKHWD H� DOOH� DOWUH� DVVRFLD]LRQL�� FRPXQTXH� ORFDOPHQWH GHQRPLQDWH��
DQFKH�VWUDQLHUH��FKH�YDOHQGRVL�GHOOD�IRU]D�LQWLPLGDWULFH�GHO�YLQFROR�DVVRFLDWLYR�SHUVHJXRQR�
VFRSL�FRUULVSRQGHQWL�D�TXHOOL�GHOOH�DVVRFLD]LRQL�GL�WLSR�PDILRVR���

x $UW�� ���'�/�� �� PDJJLR� ����� Q�� ���� � 3URYYHGLPHQWL� XUJHQWL� LQ� WHPD� GL�
ORWWD� DOOD� FULPLQDOLWj� RUJDQL]]DWD� H� GL� WUDVSDUHQ]D� H� EXRQ� DQGDPHQWR�
GHOO
DWWLYLWj�DPPLQLVWUDWLYD�

�3HU� L� GHOLWWL� SXQLELOL� FRQ� SHQD� GLYHUVD� GDOO
HUJDVWROR� FRPPHVVL� DYYDOHQGRVL� GHOOH�
FRQGL]LRQL� SUHYLVWH� GDOO
DUWLFROR� ����ELV� GHO� FRGLFH� SHQDOH� RYYHUR� DO� ILQH� GL� DJHYRODUH�
O
DWWLYLWj�GHOOH�DVVRFLD]LRQL�SUHYLVWH�GDOOR�VWHVVR�DUWLFROR�� OD�SHQD�q DXPHQWDWD�GD�XQ�WHU]R�
DOOD�PHWj��/H FLUFRVWDQ]H�DWWHQXDQWL��GLYHUVH�GD�TXHOOD�SUHYLVWD�GDOO
DUWLFROR����GHO�FRGLFH�
SHQDOH�� FRQFRUUHQWL� FRQ� O
DJJUDYDQWH� GL� FXL� DO� FRPPD� �� QRQ� SRVVRQR� HVVHUH� ULWHQXWH�
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HTXLYDOHQWL�R�SUHYDOHQWL�ULVSHWWR�D�TXHVWD�H�OH�GLPLQX]LRQL�GL�SHQD�VL�RSHUDQR�VXOOD�TXDQWLWj
GL�SHQD�ULVXOWDQWH�GDOO
DXPHQWR�FRQVHJXHQWH�DOOD�SUHGHWWD�DJJUDYDQWH��

x 6FDPELR�HOHWWRUDOH�SROLWLFR PDILRVR �����WHU�F�S��

�&KLXQTXH� DFFHWWD� OD� SURPHVVD� GL� SURFXUDUH� YRWL� PHGLDQWH� OH� PRGDOLWj� GL� FXL� DO� WHU]R�
FRPPD� GHOO
DUWLFROR� ����ELV� LQ� FDPELR� GHOO
HURJD]LRQH� R� GHOOD� SURPHVVD� GL� HURJD]LRQH� GL�
GHQDUR�R�GL�DOWUD�XWLOLWj�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�D�GRGLFL�DQQL���/D�VWHVVD�SHQD�VL�
DSSOLFD�D�FKL�SURPHWWH�GL�SURFXUDUH�YRWL�FRQ�OH�PRGDOLWj�GL�FXL�DO�SULPR�FRPPD���

x 6HTXHVWUR�GL�SHUVRQD�D�VFRSR�GL�HVWRUVLRQH �����F�S��

�&KLXQTXH�VHTXHVWUD�XQD�SHUVRQD�DOOR�VFRSR�GL�FRQVHJXLUH��SHU�Vp�R�SHU�DOWUL��XQ�LQJLXVWR�
SURILWWR� FRPH�SUH]]R�GHOOD� OLEHUD]LRQH�� q�SXQLWR�FRQ� OD� UHFOXVLRQH�GD�YHQWLFLQTXH�D� WUHQWD�
DQQL� 6H�GDO� VHTXHVWUR�GHULYD�FRPXQTXH� OD�PRUWH��TXDOH� FRQVHJXHQ]D�QRQ�YROXWD�GDO� UHR��
GHOOD�SHUVRQD�VHTXHVWUDWD��LO�FROSHYROH�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GL�DQQL�WUHQWD�
6H�LO�FROSHYROH�FDJLRQD�OD�PRUWH�GHO�VHTXHVWUDWR�VL�DSSOLFD�OD�SHQD�GHOO
HUJDVWROR�
$O� FRQFRUUHQWH� FKH�� GLVVRFLDQGRVL� GDJOL� DOWUL�� VL� DGRSHUD� LQ�PRGR� FKH� LO� VRJJHWWR� SDVVLYR�
ULDFTXLVWL�OD�OLEHUWj��VHQ]D�FKH�WDOH�ULVXOWDWR�VLD�FRQVHJXHQ]D�GHO�SUH]]R�GHOOD�OLEHUD]LRQH��VL�
DSSOLFDQR� OH� SHQH� SUHYLVWH� GDOO
DUWLFROR� ����� 6H� WXWWDYLD� LO� VRJJHWWR� SDVVLYR� PXRUH�� LQ�
FRQVHJXHQ]D�GHO�VHTXHVWUR��GRSR�OD�OLEHUD]LRQH��OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�VHL�D�TXLQGLFL�
DQQL� 1HL�FRQIURQWL�GHO�FRQFRUUHQWH�FKH��GLVVRFLDQGRVL�GDJOL�DOWUL��VL�DGRSHUD��DO�GL�IXRUL�GHO�
FDVR� SUHYLVWR� GDO� FRPPD� SUHFHGHQWH�� SHU� HYLWDUH� FKH� O
DWWLYLWj� GHOLWWXRVD� VLD� SRUWDWD� D�
FRQVHJXHQ]H� XOWHULRUL� RYYHUR� DLXWD� FRQFUHWDPHQWH� O
DXWRULWj� GL� SROL]LD� R� O
DXWRULWj�
JLXGL]LDULD�QHOOD�UDFFROWD�GL�SURYH�GHFLVLYH�SHU�O
LQGLYLGXD]LRQH�R�OD�FDWWXUD�GHL�FRQFRUUHQWL��
OD�SHQD�GHOO
HUJDVWROR�q�VRVWLWXLWD�GD�TXHOOD�GHOOD�UHFOXVLRQH�GD�GRGLFL�D�YHQWL�DQQL�H�OH�DOWUH�
SHQH�VRQR�GLPLQXLWH�GD�XQ�WHU]R�D�GXH�WHU]L�
4XDQGR� ULFRUUH� XQD� FLUFRVWDQ]D� DWWHQXDQWH�� DOOD� SHQD� SUHYLVWD� GDO� VHFRQGR� FRPPD� q�
VRVWLWXLWD�OD�UHFOXVLRQH�GD�YHQWL�D�YHQWLTXDWWUR�DQQL��DOOD�SHQD�SUHYLVWD�GDO�WHU]R�FRPPD�q�
VRVWLWXLWD� OD� UHFOXVLRQH� GD� YHQWLTXDWWUR� D� WUHQWD� DQQL�� 6H� FRQFRUURQR� SL�� FLUFRVWDQ]H�
DWWHQXDQWL�� OD� SHQD� GD� DSSOLFDUH� SHU� HIIHWWR� GHOOH� GLPLQX]LRQL� QRQ� SXz� HVVHUH� LQIHULRUH� D�
GLHFL�DQQL��QHOO
LSRWHVL�SUHYLVWD�GDO�VHFRQGR�FRPPD��HG�D�TXLQGLFL�DQQL��QHOO
LSRWHVL�SUHYLVWD�
GDO�WHU]R�FRPPD�
,�OLPLWL�GL�SHQD�SUHYHGXWL�QHO�FRPPD�SUHFHGHQWH�SRVVRQR�HVVHUH�VXSHUDWL�DOORUFKp�ULFRUURQR�
OH�FLUFRVWDQ]H�DWWHQXDQWL�GL�FXL�DO�TXLQWR�FRPPD�GHO�SUHVHQWH�DUWLFROR��

x $UW������7HVWR�8QLFR�VXOOD�GURJD�� '�3�5���WHVWR�FRRUGLQDWR���RWWREUH������
Q�� ��� � $VVRFLD]LRQH� ILQDOL]]DWD� DO� WUDIILFR� LOOHFLWR� GL� VRVWDQ]H�
VWXSHIDFHQWL�R�SVLFRWURSH�

�4XDQGR� WUH� R� SLX
� SHUVRQH� VL� DVVRFLDQR� DOOR� VFRSR� GL� FRPPHWWHUH� SLX
� GHOLWWL� WUD� TXHOOL�
SUHYLVWL� GDOO
DUWLFROR� ���� FKL� SURPXRYH�� FRVWLWXLVFH�� GLULJH�� RUJDQL]]D� R� ILQDQ]LD�
O
DVVRFLD]LRQH�H
�SXQLWR�SHU�FLR
�VROR FRQ�OD�UHFOXVLRQH�QRQ�LQIHULRUH�D�YHQWL�DQQL�
&KL�SDUWHFLSD�DOO
DVVRFLD]LRQH�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�QRQ�LQIHULRUH�D�GLHFL�DQQL�
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/D�SHQD�H
�DXPHQWDWD�VH�LO�QXPHUR�GHJOL�DVVRFLDWL�H
�GL�GLHFL�R�SL� R�VH�WUD�L�SDUWHFLSDQWL�YL�
VRQR� SHUVRQH� GHGLWH� DOO
XVR GL� VRVWDQ]H� VWXSHIDFHQWL� R� SVLFRWURSH� 6H� O
DVVRFLD]LRQH� H
�
DUPDWD�OD�SHQD��QHL�FDVL�LQGLFDWL�GDL�FRPPL���H����QRQ�SXR
�HVVHUH�LQIHULRUH�D�YHQWLTXDWWUR�
DQQL�GL�UHFOXVLRQH�H��QHO�FDVR�SUHYLVWR�GDO�FRPPD����D�GRGLFL�DQQL�GL�UHFOXVLRQH�
/
DVVRFLD]LRQH�VL�FRQVLGHUD�DUPDWD�TXDQGR�L�SDUWHFLSDQWL�KDQQR�OD�GLVSRQLELOLWj GL�DUPL�R�
PDWHULH�HVSORGHQWL��DQFKH�VH�RFFXOWDWH�R�WHQXWH�LQ�OXRJR�GL�GHSRVLWR�
/D� SHQD� H
� DXPHQWDWD� VH� ULFRUUH� OD� FLUFRVWDQ]D� GL� FXL� DOOD� OHWWHUD� H�� GHO� FRPPD� ��
GHOO
DUWLFROR����
6H�O
DVVRFLD]LRQH H
�FRVWLWXLWD�SHU�FRPPHWWHUH�L�IDWWL�GHVFULWWL�GDO�FRPPD���GHOO
DUWLFROR�����
VL�DSSOLFDQR�LO�SULPR�H�LO�VHFRQGR�FRPPD�GHOO
DUWLFROR�����GHO�FRGLFH�SHQDOH�
/H�SHQH�SUHYLVWH�GDL�FRPPL�GD���D ��VRQR�GLPLQXLWH�GDOOD�PHWj D�GXH�WHU]L�SHU�FKL�VL� VLD�
HIILFDFHPHQWH� DGRSHUDWR� SHU� DVVLFXUDUH� OH� SURYH� GHO� UHDWR� R� SHU� VRWWUDUUH� DOO
DVVRFLD]LRQH�
ULVRUVH�GHFLVLYH�SHU�OD�FRPPLVVLRQH�GHL�GHOLWWL�
4XDQGR� LQ� OHJJL� H� GHFUHWL� p ULFKLDPDWR� LO� UHDWR� SUHYLVWR� GDOO
DUWLFROR� ��� GHOOD� OHJJH� ���
GLFHPEUH�������Q�������DEURJDWR�GDOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����JLXJQR�������Q��
�����LO�ULFKLDPR�VL�LQWHQGH�ULIHULWR�DO�SUHVHQWH�DUWLFROR��

������ �)DOVLWj� LQ�PRQHWH�� LQ�FDUWH�GL�SXEEOLFR�FUHGLWR�� LQ�YDORUL�H� LQ�VWUXPHQWL�R
VHJQL�GL�ULFRQRVFLPHQWR �DUW������ ELV�GHO�'HFUHWR�

x )DOVLILFD]LRQH� GL� PRQHWH�� VSHQGLWD� H� LQWURGX]LRQH� QHOOR� 6WDWR�� SUHYLR�
FRQFHUWR��GL�PRQHWH�IDOVLILFDWH �����F�S��

�Ë�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD�����HXUR�D�������HXUR�
���FKLXQTXH�FRQWUDIIj�PRQHWH�QD]LRQDOL�R�VWUDQLHUH��DYHQWL FRUVR�OHJDOH�QHOOR�6WDWR�R�IXRUL�
���FKLXQTXH�DOWHUD� LQ�TXDOVLDVL�PRGR�PRQHWH�JHQXLQH��FRO�GDUH�DG�HVVH� O
DSSDUHQ]D�GL�XQ�
YDORUH�VXSHULRUH�
���FKLXQTXH��QRQ�HVVHQGR�FRQFRUVR�QHOOD�FRQWUDIID]LRQH�R�QHOO
DOWHUD]LRQH��PD�GL�FRQFHUWR�
FRQ� FKL� O
KD� HVHJXLWD� RYYHUR� FRQ� XQ� LQWHUPHGLDULR�� LQWURGXFH� QHO� WHUULWRULR� GHOOR� 6WDWR� R�
GHWLHQH�R�VSHQGH�R�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH�PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH�
���FKLXQTXH��DO� ILQH�GL�PHWWHUOH� LQ�FLUFROD]LRQH�� DFTXLVWD�R� FRPXQTXH�ULFHYH��GD�FKL� OH�KD�
IDOVLILFDWH��RYYHUR�GD�XQ�LQWHUPHGLDULR��PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH�
/D� VWHVVD� SHQD� VL� DSSOLFD� D� FKL�� OHJDOPHQWH� DXWRUL]]DWR� DOOD� SURGX]LRQH�� IDEEULFD�
LQGHELWDPHQWH�� DEXVDQGR� GHJOL� VWUXPHQWL� R� GHL� PDWHULDOL� QHOOD� VXD� GLVSRQLELOLWj��
TXDQWLWDWLYL�GL�PRQHWH� LQ�HFFHVVR�ULVSHWWR�DOOH�SUHVFUL]LRQL�� �/D�SHQD�q�ULGRWWD�GL�XQ�WHU]R�
TXDQGR�OH�FRQGRWWH�GL�FXL�DO�SULPR�H�VHFRQGR�FRPPD�KDQQR�DG�RJJHWWR�PRQHWH�QRQ�DYHQWL�
DQFRUD�FRUVR�OHJDOH�H�LO�WHUPLQH�LQL]LDOH�GHOOR�VWHVVR�q�GHWHUPLQDWRµ���

x $OWHUD]LRQH�GL�PRQHWH �����F�S���

�&KLXQTXH� DOWHUD� PRQHWH� GHOOD� TXDOLWj� LQGLFDWD� QHOO
DUWLFROR� SUHFHGHQWH�� VFHPDQGRQH� LQ�
TXDOVLDVL�PRGR�LO�YDORUH��RYYHUR��ULVSHWWR�DOOH�PRQHWH�LQ�WDO�PRGR�DOWHUDWH��FRPPHWWH�DOFXQR�
GHL� IDWWL� LQGLFDWL�QHL�QXPHUL��� H���GHO�GHWWR�DUWLFROR�� q�SXQLWR�FRQ� OD� UHFOXVLRQH�GD�XQR�D�
FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�����HXUR�D�����HXUR��
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x 6SHQGLWD�H�LQWURGX]LRQH�QHOOR�6WDWR��VHQ]D�FRQFHUWR��GL�PRQHWH�IDOVLILFDWH
�����F�S���

�&KLXQTXH�� IXRUL� GHL� FDVL� SUHYHGXWL� GDL� GXH� DUWLFROL� SUHFHGHQWL�� LQWURGXFH� QHO� WHUULWRULR�
GHOOR� 6WDWR� DFTXLVWD� R� GHWLHQH� PRQHWH� FRQWUDIIDWWH� R� DOWHUDWH�� DO� ILQH� GL� PHWWHUOH� LQ�
FLUFROD]LRQH�� RYYHUR� OH� VSHQGH� R� OH� PHWWH� DOWULPHQWL� LQ� FLUFROD]LRQH�� VRJJLDFH� DOOH� SHQH�
VWDELOLWH�QHL�GHWWL�DUWLFROL��ULGRWWH�GD�XQ�WHU]R�DOOD�PHWj��

x 6SHQGLWD�GL�PRQHWH�IDOVLILFDWH�ULFHYXWH�LQ�EXRQD�IHGH �����F�S��

�&KLXQTXH�VSHQGH��R�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH�PRQHWH�FRQWUDIIDWWH�R�DOWHUDWH��GD�OXL�
ULFHYXWH�LQ�EXRQD�IHGH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�VHL�PHVL�R�FRQ�OD�PXOWD�ILQR�D�������
HXUR��

x )DOVLILFD]LRQH� GHL� YDORUL� GL� EROOR�� LQWURGX]LRQH� QHOOR� 6WDWR�� DFTXLVWR��
GHWHQ]LRQH�R�PHVVD�LQ�FLUFROD]LRQH�GL�YDORUL�GL�EROOR�IDOVLILFDWL �����F�S��

�/H� GLVSRVL]LRQL� GHJOL� DUWLFROL� ����� ���� H� ���� VL� DSSOLFDQR� DQFKH� DOOD� FRQWUDIID]LRQH� R�
DOWHUD]LRQH� GL� YDORUL� GL� EROOR� H� DOOD� LQWURGX]LRQH�QHO� WHUULWRULR� GHOOR�6WDWR�� R� DOO
DFTXLVWR��
GHWHQ]LRQH�H�PHVVD�LQ�FLUFROD]LRQH�GL�YDORUL�GL�EROOR�FRQWUDIIDWWL��PD�OH�SHQH�VRQR�ULGRWWH�GL�
XQ�WHU]R� $JOL�HIIHWWL�GHOOD� OHJJH�SHQDOH��V
LQWHQGRQR�SHU�YDORUL�GL�EROOR OD�FDUWD�EROODWD�� OH�
PDUFKH�GD�EROOR��L�IUDQFREROOL�H�JOL�DOWUL�YDORUL�HTXLSDUDWL�D�TXHVWL�GD�OHJJL�VSHFLDOL��

x &RQWUDIID]LRQH�GL�FDUWD�ILOLJUDQDWD�LQ�XVR�SHU�OD�IDEEULFD]LRQH�GL�FDUWH�GL�
SXEEOLFR�FUHGLWR�R�GL�YDORUL�GL�EROOR �����F�S���

�&KLXQTXH�FRQWUDIIj� OD�FDUWD� ILOLJUDQDWD�FKH� VL� DGRSHUD�SHU� OD� IDEEULFD]LRQH�GHOOH� FDUWH�GL�
SXEEOLFR� FUHGLWR� R� GHL� YDORUL� GL� EROOR�� RYYHUR� DFTXLVWD�� GHWLHQH� R� DOLHQD� WDOH� FDUWD�
FRQWUDIIDWWD�� q�SXQLWR�� VH� LO� IDWWR�QRQ�FRVWLWXLVFH�XQ�SL��JUDYH� UHDWR�� FRQ� OD� UHFOXVLRQH�GD�
GXH�D�VHL�DQQL�H�FRQ�OD�PXOWD�GD�����HXUR�D�������HXUR��

x )DEEULFD]LRQH� R� GHWHQ]LRQH� GL� ILOLJUDQH� R� GL� VWUXPHQWL� GHVWLQDWL� DOOD�
IDOVLILFD]LRQH�GL�PRQHWH��GL�YDORUL�GL�EROOR�R�GL�FDUWD�ILOLJUDQDWD ����F�S��

�&KLXQTXH� IDEEULFD�� DFTXLVWD�� GHWLHQH� R� DOLHQD� ILOLJUDQH�� SURJUDPPL� LQIRUPDWLFL� R�
VWUXPHQWL�GHVWLQDWL�HVFOXVLYDPHQWH�DOOD�FRQWUDIID]LRQH�R�DOWHUD]LRQH�GL�PRQHWH��GL�YDORUL�GL�
EROOR�R�GL�FDUWD� ILOLJUDQDWD�q�SXQLWR��VH� LO� IDWWR�QRQ�FRVWLWXLVFH�XQ�SL��JUDYH�UHDWR��FRQ� OD�
UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�����HXUR�D�����HXUR�
/D� VWHVVD� SHQD� VL� DSSOLFD� VH� OH� FRQGRWWH� SUHYLVWH� GDO� SULPR� FRPPD� KDQQR� DG� RJJHWWR�
RORJUDPPL�R�DOWUL�FRPSRQHQWL�GHOOD�PRQHWD�GHVWLQDWL�DG�DVVLFXUDUQH�OD�SURWH]LRQH�FRQWUR�OD�
FRQWUDIID]LRQH�R�O
DOWHUD]LRQH��

x 8VR�GL�YDORUL�GL�EROOR�FRQWUDIIDWWL�R�DOWHUDWL �����F�S��
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�&KLXQTXH��QRQ�HVVHQGR�FRQFRUVR�QHOOD�FRQWUDIID]LRQH�R�QHOO
DOWHUD]LRQH��ID�XVR�GL�YDORUL�GL�
EROOR�FRQWUDIIDWWL�R�DOWHUDWL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�ILQR�D�
����HXUR�
6H� L�YDORUL�VRQR�VWDWL�ULFHYXWL� LQ�EXRQD� IHGH��VL DSSOLFD� OD�SHQD�VWDELOLWD�QHOO
DUWLFROR������
ULGRWWD�GL�XQ�WHU]R��

x &RQWUDIID]LRQH��DOWHUD]LRQH�R�XVR�GL�PDUFKL�R�VHJQL�GLVWLQWLYL�RYYHUR�GL�
EUHYHWWL��PRGHOOL�H�GLVHJQL������F�S��

�&KLXQTXH��SRWHQGR�FRQRVFHUH�GHOO
HVLVWHQ]D�GHO�WLWROR�GL�SURSULHWj�LQGXVWULDOH��FRQWUDIID�R�
DOWHUD�PDUFKL�R�VHJQL�GLVWLQWLYL��QD]LRQDOL�R�HVWHUL��GL�SURGRWWL�LQGXVWULDOL��RYYHUR�FKLXQTXH��
VHQ]D� HVVHUH� FRQFRUVR� QHOOD� FRQWUDIID]LRQH� R� DOWHUD]LRQH�� ID� XVR� GL� WDOL� PDUFKL� R� VHJQL�
FRQWUDIIDWWL�R�DOWHUDWL��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�FRQ�OD�PXOWD�GD�½�
������D�½��������
6RJJLDFH� DOOD� SHQD� GHOOD� UHFOXVLRQH� GD� XQR� D� TXDWWUR� DQQL� H� GHOOD�PXOWD� GD� ½� ������ D� ½�
�������FKLXQTXH�FRQWUDIIj�R�DOWHUD�EUHYHWWL��GLVHJQL�R�PRGHOOL�LQGXVWULDOL��QD]LRQDOL�R�HVWHUL��
RYYHUR�� VHQ]D HVVHUH� FRQFRUVR� QHOOD� FRQWUDIID]LRQH� R� DOWHUD]LRQH�� ID� XVR� GL� WDOL� EUHYHWWL��
GLVHJQL�R�PRGHOOL�FRQWUDIIDWWL�R�DOWHUDWL�
,� GHOLWWL� SUHYLVWL� GDL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� FRQGL]LRQH� FKH� VLDQR� VWDWH�
RVVHUYDWH� OH� QRUPH� GHOOH� OHJJL� LQWHUQH�� GHL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� FRQYHQ]LRQL�
LQWHUQD]LRQDOL�VXOOD�WXWHOD�GHOOD�SURSULHWj�LQWHOOHWWXDOH�R�LQGXVWULDOH��

,QWURGX]LRQH�QHOOR�VWDWR�H� FRPPHUFLR�GL�SURGRWWL� FRQ�VHJQL� IDOVL� �$UW�� ����F�S��
�)XRUL�GHL�FDVL�GL�FRQFRUVR�QHL�UHDWL�SUHYLVWL�GDOO
DUW�������FKLXQTXH�LQWURGXFH�QHO�WHUULWRULR�
GHOOR� VWDWR�� DO� ILQH� GL� WUDUQH� SURILWWR�� SURGRWWL� LQGXVWULDOL� FRQ� PDUFKLR� R� DOWUL� VHJQL�
GLVWLQWLYL�� QD]LRQDOL� R� HVWHUL�� FRQWUDIIDWWL� R� DOWHUDWL� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D�
TXDWWUR�DQQL�H�FRQ�OD�PXOWD�GD�½�������D ½��������

)XRUL�GHL�FDVL�GL�FRQFRUVR�QHOOD�FRQWUDIID]LRQH��DOWHUD]LRQH��LQWURGX]LRQH�QHO�WHUULWRULR�GHOOR�
VWDWR��FKLXQTXH�GHWLHQH�SHU�OD�YHQGLWD��SRQH�LQ�YHQGLWD�R�PHWWH�LQ�DOWULPHQWL�LQ�FLUFROD]LRQH��
DO�ILQH�GL�WUDUQH�SURILWWR��L�SURGRWWL�GL�FXL�DO�SULPR FRPPD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�
GXH�DQQL�H�FRQ�OD�PXOWD�ILQR�D�½��������
, GHOLWWL� SUHYLVWL� GDL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� FRQGL]LRQH� FKH� VLDQR� VWDWH�
RVVHUYDWH� OH� QRUPH� GHOOH� OHJJL� LQWHUQH�� GHL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� FRQYHQ]LRQL
LQWHUQD]LRQDOL�VXOOD�WXWHOD�GHOOD�SURSULHWj�LQWHOOHWWXDOH�R�LQGXVWULDOH��

������'HOLWWL�FRQWUR�O
LQGXVWULD�H�LO�FRPPHUFLR��DUW�����ELV���GHO�'HFUHWR� ���

x 7XUEDWD�OLEHUWj�GHOO
LQGXVWULD�R�GHO�FRPPHUFLR �����F�S��

�&KLXQTXH� DGRSHUD� YLROHQ]D� VXOOH� FRVH� RYYHUR� PH]]L� IUDXGROHQWL� SHU� LPSHGLUH� R� WXUEDUH�
O
HVHUFL]LR�GL�XQ
LQGXVWULD�R�GL�XQ�FRPPHUFLR�q�SXQLWR��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��VH�LO�

�����/
DUWLFROR����� ELV����GHO�'HFUHWR�p�VWDWR�LQWURGRWWR�GDOOD�/�����OXJOLR�������Q�����
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IDWWR�QRQ�FRVWLWXLVFH�XQ�SL��JUDYH�UHDWR��FRQ�OD�UHFOXVLRQH�ILQR�D�GXH�DQQL�H�FRQ�OD�PXOWD�GD�
����HXUR�D�������HXUR��

x ,OOHFLWD�FRQFRUUHQ]D�FRQ�PLQDFFLD�R�YLROHQ]D �����ELV�

�&KLXQTXH�QHOO
HVHUFL]LR�GL�XQ
DWWLYLWj� FRPPHUFLDOH�� LQGXVWULDOH� R� FRPXQTXH�SURGXWWLYD��
FRPSLH�DWWL�GL�FRQFRUUHQ]D�FRQ�YLROHQ]D�R�PLQDFFLD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�VHL�
DQQL�
/D�SHQD�q�DXPHQWDWD�VH�JOL�DWWL�GL�FRQFRUUHQ]D�ULJXDUGDQR�XQ
DWWLYLWj�ILQDQ]LDWD�LQ�WXWWR�R�
LQ�SDUWH�HG�LQ�TXDOVLDVL�PRGR�GDOOR�6WDWR�R�GD�DOWUL�HQWL�SXEEOLFL��

x )URGL�FRQWUR�OH�LQGXVWULH�QD]LRQDOL �����F�S��

�&KLXQTXH�� SRQHQGR� LQ� YHQGLWD� R� PHWWHQGR� DOWULPHQWL� LQ� FLUFROD]LRQH�� VXL� PHUFDWL�
QD]LRQDOL� R� HVWHUL�� SURGRWWL� LQGXVWULDOL�� FRQ�QRPL��PDUFKL� R� VHJQL� GLVWLQWLYL� FRQWUDIIDWWL� R�
DOWHUDWL��FDJLRQD�XQ�QRFXPHQWR�DOO
LQGXVWULD�QD]LRQDOH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�
FLQTXH�DQQL�H�FRQ�OD�PXOWD�QRQ�LQIHULRUH�D�����HXUR�
6H�SHU� L�PDUFKL�R�VHJQL�GLVWLQWLYL�VRQR�VWDWH�RVVHUYDWH�OH�QRUPH�GHOOH� OHJJL� LQWHUQH�R�GHOOH�
FRQYHQ]LRQL� LQWHUQD]LRQDOL� VXOOD� WXWHOD�GHOOD�SURSULHWj� LQGXVWULDOH�� OD�SHQD�q�DXPHQWDWD� H�
QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H������

x )URGH�QHOO
HVHUFL]LR�GHO�FRPPHUFLR �����F�S��

�&KLXQTXH�� QHOO
HVHUFL]LR� GL� XQD� DWWLYLWj� FRPPHUFLDOH�� RYYHUR� LQ� XQR� VSDFFLR� DSHUWR� DO�
SXEEOLFR�� FRQVHJQD� DOO
DFTXLUHQWH�XQD� FRVD�PRELOH� SHU�XQ
DOWUD�� RYYHUR� XQD� FRVD�PRELOH��
SHU� RULJLQH�� SURYHQLHQ]D�� TXDOLWj� R� TXDQWLWj�� GLYHUVD� GD� TXHOOD� GLFKLDUDWD� R� SDWWXLWD�� q�
SXQLWR��TXDORUD� LO� IDWWR�QRQ�FRVWLWXLVFD�XQ�SL��JUDYH�GHOLWWR�� FRQ� OD� UHFOXVLRQH� ILQR�D�GXH�
DQQL�R�FRQ�OD�PXOWD�ILQR�D�������HXUR�
6H�VL�WUDWWD�GL�RJJHWWL�SUH]LRVL��OD�SHQD�q�GHOOD�UHFOXVLRQH�ILQR�D�WUH�DQQL�R GHOOD�PXOWD�QRQ�
LQIHULRUH�D�����HXUR��

x 9HQGLWD�GL�VRVWDQ]H�DOLPHQWDUL�QRQ�JHQXLQH�FRPH�JHQXLQH �����F�S��

�&KLXQTXH� SRQH� LQ� YHQGLWD� R� PHWWH� DOWULPHQWL� LQ� FRPPHUFLR� FRPH� JHQXLQH� VRVWDQ]H�
DOLPHQWDUL� QRQ� JHQXLQH� q� SXQLWR� FRQ� OD� UHFOXVLRQH� ILQR� D� VHL�PHVL� R� FRQ� OD�PXOWD� ILQR� D�
������HXUR��

x 9HQGLWD�GL�SURGRWWL�LQGXVWULDOL�FRQ�VHJQL�PHQGDFL �����F�S��

�&KLXQTXH�SRQH�LQ�YHQGLWD�R�PHWWH�DOWULPHQWL�LQ�FLUFROD]LRQH�RSHUH�GHOO
LQJHJQR�R�SURGRWWL�
LQGXVWULDOL��FRQ�QRPL��PDUFKL�R�VHJQL�GLVWLQWLYL�QD]LRQDOL�R�HVWHUL� DWWL�D�LQGXUUH�LQ�LQJDQQR�
LO� FRPSUDWRUH� VXOO
RULJLQH��SURYHQLHQ]D�R�TXDOLWj�GHOO
RSHUD�R�GHO�SURGRWWR�� q�SXQLWR�� VH� LO�
IDWWR�QRQ�q�SUHYHGXWR�FRPH�UHDWR�GD�DOWUD�GLVSRVL]LRQH�GL�OHJJH��FRQ�OD�UHFOXVLRQH�ILQR�D�GXH�
DQQL�H�FRQ�OD�PXOWD�ILQR�D�YHQWLPLOD�HXUR��
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x )DEEULFD]LRQH� H� FRPPHUFLR� GL� EHQL� UHDOL]]DWL� XVXUSDQGR� WLWROL� GL�
SURSULHWj�LQGXVWULDOH������WHU�F�S��

�6DOYD� O
DSSOLFD]LRQH� GHJOL� DUWLFROL� ���� H� ���� FKLXQTXH�� SRWHQGR� FRQRVFHUH� GHOO
HVLVWHQ]D�
GHO� WLWROR�GL� SURSULHWj� LQGXVWULDOH�� IDEEULFD� R� DGRSHUD� LQGXVWULDOPHQWH� RJJHWWL� R� DOWUL� EHQL�
UHDOL]]DWL�XVXUSDQGR�XQ�WLWROR�GL�SURSULHWj�LQGXVWULDOH�R�LQ�YLROD]LRQH�GHOOR�VWHVVR�q�SXQLWR��
D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��FRQ�OD�UHFOXVLRQH�ILQR�D�GXH�DQQL�H�FRQ�OD�PXOWD�ILQR�D�HXUR�
�������
$OOD�VWHVVD�SHQD�VRJJLDFH�FKL��DO�ILQH�GL�WUDUQH�SURILWWR��LQWURGXFH�QHO�WHUULWRULR�GHOOR�6WDWR��
GHWLHQH�SHU�OD�YHQGLWD��SRQH�LQ�YHQGLWD�FRQ�RIIHUWD�GLUHWWD�DL�FRQVXPDWRUL�R�PHWWH�FRPXQTXH�
LQ�FLUFROD]LRQH�L�EHQL�GL�FXL�DO�SULPR�FRPPD�
6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����ELV������WHU��VHFRQGR�FRPPD��H�����ELV��
VHFRQGR�FRPPD�
,�GHOLWWL�SUHYLVWL�GDL�FRPPL�SULPR�H�VHFRQGR�VRQR�SXQLELOL�VHPSUH�FKH�VLDQR�VWDWH�RVVHUYDWH�
OH�QRUPH�GHOOH�OHJJL�LQWHUQH��GHL�UHJRODPHQWL�FRPXQLWDUL�H�GHOOH�FRQYHQ]LRQL�LQWHUQD]LRQDOL�
VXOOD�WXWHOD�GHOOD�SURSULHWj�LQWHOOHWWXDOH�R�LQGXVWULDOH��

x &RQWUDIID]LRQH� GL� LQGLFD]LRQL� JHRJUDILFKH� R� GHQRPLQD]LRQL� GL� RULJLQH�
GHL�SURGRWWL�DJURDOLPHQWDUL������4XDWHU�F�S����

�&KLXQTXH�FRQWUDIIj�R�FRPXQTXH�DOWHUD�LQGLFD]LRQL�JHRJUDILFKH�R�GHQRPLQD]LRQL�GL�RULJLQH�
GL�SURGRWWL�DJURDOLPHQWDUL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�GXH�DQQL�H�FRQ�OD�PXOWD�ILQR�D�
HXUR��������
$OOD�VWHVVD�SHQD�VRJJLDFH�FKL��DO�ILQH�GL�WUDUQH�SURILWWR��LQWURGXFH�QHO�WHUULWRULR�GHOOR�6WDWR��
GHWLHQH�SHU�OD�YHQGLWD��SRQH�LQ�YHQGLWD�FRQ�RIIHUWD�GLUHWWD�DL�FRQVXPDWRUL�R�PHWWH�FRPXQTXH�
LQ�FLUFROD]LRQH�L�PHGHVLPL�SURGRWWL�FRQ�OH�LQGLFD]LRQL�R�GHQRPLQD]LRQL�FRQWUDIIDWWH�
6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����ELV������WHU��VHFRQGR�FRPPD��H�����ELV��
VHFRQGR�FRPPD�
,� GHOLWWL� SUHYLVWL� GDL� FRPPL� SULPR� H� VHFRQGR� VRQR� SXQLELOL� D� FRQGL]LRQH� FKH� VLDQR� VWDWH�
RVVHUYDWH� OH� QRUPH� GHOOH� OHJJL� LQWHUQH�� GHL� UHJRODPHQWL� FRPXQLWDUL� H� GHOOH� FRQYHQ]LRQL�
LQWHUQD]LRQDOL� LQ�PDWHULD� GL� WXWHOD� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� H� GHOOH� GHQRPLQD]LRQL� GL�
RULJLQH�GHL�SURGRWWL�DJURDOLPHQWDUL��

�������5HDWL�VRFLHWDUL��DUW�����WHU�GHO�'HFUHWR�

x )DOVH�FRPXQLFD]LRQL�VRFLDOL ������F�F��

�)XRUL�GDL� FDVL�SUHYLVWL�GDOO
DUW��������JOL� DPPLQLVWUDWRUL�� L�GLUHWWRUL�JHQHUDOL�� L�GLULJHQWL�
SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L�OLTXLGDWRUL��L�TXDOL��DO�
ILQH�GL�FRQVHJXLUH�SHU�Vp�R�SHU�DOWUL�XQ�LQJLXVWR�SURILWWR��QHL�ELODQFL��QHOOH�UHOD]LRQL�R�QHOOH�
DOWUH� FRPXQLFD]LRQL� VRFLDOL� GLUHWWH� DL� VRFL� R� DO� SXEEOLFR�� SUHYLVWH� GDOOD� OHJJH��
FRQVDSHYROPHQWH� HVSRQJRQR� IDWWL� PDWHULDOL� ULOHYDQWL� QRQ� ULVSRQGHQWL� DO� YHUR� RYYHUR�
RPHWWRQR� IDWWL� PDWHULDOL� ULOHYDQWL� OD� FXL� FRPXQLFD]LRQH� q� LPSRVWD� GDOOD� OHJJH� VXOOD�
VLWXD]LRQH� HFRQRPLFD�� SDWULPRQLDOH� R� ILQDQ]LDULD� GHOOD� VRFLHWj� R� GHO� JUXSSR� DO� TXDOH� OD�
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VWHVVD�DSSDUWLHQH��LQ�PRGR�FRQFUHWDPHQWH�LGRQHR�DG�LQGXUUH�DOWUL�LQ�HUURUH��VRQR�SXQLWL�FRQ�
OD�SHQD�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�

/D� VWHVVD� SHQD� VL� DSSOLFD� DQFKH� VH� OH� IDOVLWj� R� OH� RPLVVLRQL� ULJXDUGDQR� EHQL� SRVVHGXWL� R�
DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�WHU]L��

x )DOVH� FRPXQLFD]LRQL� VRFLDOL� LQ� GDQQR� GHOOD� VRFLHWj�� GHL� VRFL� R� GHL�
FUHGLWRUL ������F�F��

�*OL�DPPLQLVWUDWRUL�� L�GLUHWWRUL�JHQHUDOL�� L�GLULJHQWL�SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�
FRQWDELOL� VRFLHWDUL�� L� VLQGDFL� H� L� OLTXLGDWRUL� GL� VRFLHWj� HPLWWHQWL� VWUXPHQWL ILQDQ]LDUL�
DPPHVVL� DOOD� QHJR]LD]LRQH� LQ� XQ� PHUFDWR� UHJRODPHQWDWR� LWDOLDQR� R� GL� DOWUR� 3DHVH�
GHOO
8QLRQH�HXURSHD��L�TXDOL��DO�ILQH�GL�FRQVHJXLUH�SHU�Vp�R�SHU�DOWUL�XQ�LQJLXVWR�SURILWWR��QHL�
ELODQFL�� QHOOH� UHOD]LRQL� R� QHOOH� DOWUH� FRPXQLFD]LRQL� VRFLDOL� GLUHWWH� DL� VRFL� R� DO� SXEEOLFR�
FRQVDSHYROPHQWH� HVSRQJRQR� IDWWL�PDWHULDOL�QRQ� ULVSRQGHQWL� DO� YHUR� RYYHUR�RPHWWRQR� IDWWL�
PDWHULDOL�ULOHYDQWL�OD�FXL�FRPXQLFD]LRQH�q�LPSRVWD�GDOOD�OHJJH�VXOOD�VLWXD]LRQH�HFRQRPLFD��
SDWULPRQLDOH�R�ILQDQ]LDULD�GHOOD�VRFLHWj�R�GHO�JUXSSR DO�TXDOH�OD�VWHVVD�DSSDUWLHQH��LQ�PRGR�
FRQFUHWDPHQWH�LGRQHR�DG�LQGXUUH�DOWUL�LQ�HUURUH��VRQR�SXQLWL�FRQ�OD�SHQD�GHOOD�UHFOXVLRQH�GD�
WUH�D�RWWR�DQQL��
$OOH�VRFLHWj�LQGLFDWH�QHO�FRPPD�SUHFHGHQWH�VRQR�HTXLSDUDWH�
���OH�VRFLHWj�HPLWWHQWL�VWUXPHQWL� ILQDQ]LDUL SHU� L�TXDOL�q�VWDWD�SUHVHQWDWD�XQD�ULFKLHVWD�GL�
DPPLVVLRQH� DOOD� QHJR]LD]LRQH� LQ� XQ� PHUFDWR� UHJRODPHQWDWR� LWDOLDQR� R� GL� DOWUR� 3DHVH�
GHOO
8QLRQH�HXURSHD�
��� OH� VRFLHWj� HPLWWHQWL� VWUXPHQWL� ILQDQ]LDUL� DPPHVVL� DOOD� QHJR]LD]LRQH� LQ� XQ� VLVWHPD�
PXOWLODWHUDOH�GL�QHJR]LD]LRQH�LWDOLDQR�
��� OH� VRFLHWj� FKH� FRQWUROODQR� VRFLHWj� HPLWWHQWL� VWUXPHQWL� ILQDQ]LDUL� DPPHVVL� DOOD�
QHJR]LD]LRQH�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�LWDOLDQR�R�GL�DOWUR�3DHVH�GHOO
8QLRQH�HXURSHD�
���OH�VRFLHWj�FKH�IDQQR�DSSHOOR�DO�SXEEOLFR�ULVSDUPLR�R�FKH�FRPXQTXH�OR�JHVWLVFRQR�
/H� GLVSRVL]LRQL� GL� FXL� DL� FRPPL�SUHFHGHQWL� VL� DSSOLFDQR� DQFKH� VH� OH� IDOVLWj� R� OH� RPLVVLRQL�
ULJXDUGDQR�EHQL�SRVVHGXWL�R�DPPLQLVWUDWL�GDOOD�VRFLHWj�SHU�FRQWR�GL�WHU]L���

x ,PSHGLWR�FRQWUROOR ������F�F��

�*OL� DPPLQLVWUDWRUL� FKH�� RFFXOWDQGR� GRFXPHQWL� R� FRQ� DOWUL� LGRQHL� DUWLILFL�� LPSHGLVFRQR� R�
FRPXQTXH�RVWDFRODQR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FRQWUROOR�OHJDOPHQWH�DWWULEXLWH�DL�VRFL��
R� DG� DOWUL� RUJDQL� VRFLDOL�� VRQR� SXQLWL� FRQ� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� ILQR� D�
�������HXUR�
6H�OD�FRQGRWWD�KD�FDJLRQDWR�XQ�GDQQR�DL�VRFL��VL�DSSOLFD�OD�UHFOXVLRQH�ILQR�DG�XQ�DQQR�H�VL�
SURFHGH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�
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/D� SHQD� q� UDGGRSSLDWD� VH� VL� WUDWWD� GL� VRFLHWj� FRQ� WLWROL� TXRWDWL� LQ�PHUFDWL� UHJRODPHQWDWL�
LWDOLDQL�R�GL�DOWUL�6WDWL�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�SXEEOLFR�LQ�PLVXUD�ULOHYDQWH�DL�
VHQVL�GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������

x ,QGHELWD�UHVWLWX]LRQH�GHL�FRQIHULPHQWL ������F�F��

�*OL� DPPLQLVWUDWRUL� FKH�� IXRUL� GHL� FDVL� GL� OHJLWWLPD� ULGX]LRQH� GHO� FDSLWDOH� VRFLDOH��
UHVWLWXLVFRQR�� DQFKH� VLPXODWDPHQWH�� L� FRQIHULPHQWL� DL� VRFL� R� OL� OLEHUDQR� GDOO
REEOLJR� GL�
HVHJXLUOL��VRQR�SXQLWL�FRQ�OD�UHFOXVLRQH�ILQR�DG�XQ�DQQR��

x ,OOHJDOH�ULSDUWL]LRQH�GHJOL�XWLOL�H�GHOOH�ULVHUYH ������F�F��

�6DOYR FKH�LO�IDWWR�QRQ�FRVWLWXLVFD�SL��JUDYH�UHDWR��JOL�DPPLQLVWUDWRUL�FKH�ULSDUWLVFRQR�XWLOL�
R�DFFRQWL�VX�XWLOL�QRQ�HIIHWWLYDPHQWH�FRQVHJXLWL�R�GHVWLQDWL�SHU�OHJJH�D�ULVHUYD��RYYHUR�FKH�
ULSDUWLVFRQR� ULVHUYH�� DQFKH� QRQ� FRVWLWXLWH� FRQ� XWLOL�� FKH� QRQ� SRVVRQR� SHU� OHJJH� HVVHUH�
GLVWULEXLWH��VRQR�SXQLWL�FRQ�O
DUUHVWR�ILQR�DG�XQ�DQQR�
/D� UHVWLWX]LRQH�GHJOL�XWLOL� R� OD� ULFRVWLWX]LRQH�GHOOH� ULVHUYH�SULPD�GHO� WHUPLQH�SUHYLVWR�SHU�
O
DSSURYD]LRQH�GHO�ELODQFLR�HVWLQJXH�LO�UHDWR��

x ,OOHFLWH�RSHUD]LRQL�VXOOH�D]LRQL�R�TXRWH�VRFLDOL�R�GHOOD�VRFLHWj�FRQWUROODQWH
������F�F��

�*OL� DPPLQLVWUDWRUL� FKH�� IXRUL� GHL� FDVL� FRQVHQWLWL� GDOOD� OHJJH�� DFTXLVWDQR� R� VRWWRVFULYRQR�
D]LRQL� R� TXRWH� VRFLDOL�� FDJLRQDQGR� XQD� OHVLRQH� DOO
LQWHJULWj� GHO� FDSLWDOH� VRFLDOH� R� GHOOH�
ULVHUYH�QRQ�GLVWULEXLELOL�SHU�OHJJH��VRQR�SXQLWL�FRQ�OD�UHFOXVLRQH�ILQR�DG�XQ�DQQR�
/D� VWHVVD� SHQD� VL� DSSOLFD� DJOL� DPPLQLVWUDWRUL� FKH�� IXRUL� GHL� FDVL� FRQVHQWLWL� GDOOD� OHJJH��
DFTXLVWDQR�R�VRWWRVFULYRQR�D]LRQL�R�TXRWH�HPHVVH�GDOOD�VRFLHWj�FRQWUROODQWH��FDJLRQDQGR�XQD�
OHVLRQH�GHO�FDSLWDOH VRFLDOH�R�GHOOH�ULVHUYH�QRQ�GLVWULEXLELOL�SHU�OHJJH�
6H� LO� FDSLWDOH� VRFLDOH� R� OH� ULVHUYH� VRQR� ULFRVWLWXLWL� SULPD� GHO� WHUPLQH� SUHYLVWR� SHU�
O
DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DOO
HVHUFL]LR�LQ�UHOD]LRQH�DO�TXDOH�q�VWDWD�SRVWD�LQ�HVVHUH�
OD�FRQGRWWD��LO�UHDWR�q�HVWLQWR��

x 2SHUD]LRQL�LQ�SUHJLXGL]LR�GHL�FUHGLWRUL ������F�F��

�*OL� DPPLQLVWUDWRUL� FKH�� LQ� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� OHJJH� D� WXWHOD� GHL� FUHGLWRUL��
HIIHWWXDQR�ULGX]LRQL�GHO�FDSLWDOH�VRFLDOH�R� IXVLRQL�FRQ�DOWUD�VRFLHWj�R�VFLVVLRQL��FDJLRQDQGR�
GDQQR�DL�FUHGLWRUL��VRQR�SXQLWL��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�
D�WUH�DQQL�
,O�ULVDUFLPHQWR�GHO�GDQQR�DL�FUHGLWRUL�SULPD�GHO�JLXGL]LR�HVWLQJXH�LO�UHDWR��

x 2PHVVD�FRPXQLFD]LRQH�GHO�FRQIOLWWR�G
LQWHUHVVL �������ELV�F�F��
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DPPLQLVWUDWRUH� R� LO� FRPSRQHQWH� GHO� FRQVLJOLR� GL� JHVWLRQH� GL� XQD� VRFLHWj� FRQ� WLWROL�
TXRWDWL�LQ�PHUFDWL�UHJRODPHQWDWL�LWDOLDQL�R�GL�DOWUR�6WDWR�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�
SXEEOLFR� LQ� PLVXUD� ULOHYDQWH� DL� VHQVL� GHOO
DUWLFROR� ���� GHO� WHVWR� XQLFR� GL� FXL� DO GHFUHWR�
OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL�� RYYHUR� GL� XQ� VRJJHWWR�
VRWWRSRVWR� D� YLJLODQ]D� DL� VHQVL� GHO� WHVWR� XQLFR� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH�
������Q�������GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������GHO�GHFUHWR�
OHJLVODWLYR��� VHWWHPEUH�������Q�������R�GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������� FKH�
YuROD�JOL�REEOLJKL�SUHYLVWL�GDOO
DUWLFROR�������SULPR�FRPPD��q�SXQLWR�FRQ� OD�UHFOXVLRQH�GD�
XQR�D�WUH�DQQL��VH�GDOOD�YLROD]LRQH�VLDQR�GHULYDWL�GDQQL�DOOD�VRFLHWj�R�D�WHU]L��

x ,QGHELWD�ULSDUWL]LRQH�GHL�EHQL�VRFLDOL�GD�SDUWH�GHL�OLTXLGDWRUL ������F�F��

�,� OLTXLGDWRUL� FKH�� ULSDUWHQGR� L� EHQL� VRFLDOL� WUD� L� VRFL� SULPD� GHO� SDJDPHQWR� GHL� FUHGLWRUL�
VRFLDOL� R� GHOO
DFFDQWRQDPHQWR� GHOOH� VRPPH� QHFHVVDULR� D� VRGGLVIDUOL�� FDJLRQDQR� GDQQR� DL�
FUHGLWRUL�� VRQR� SXQLWL�� D� TXHUHOD� GHOOD� SHUVRQD� RIIHVD�� FRQ� OD� UHFOXVLRQH� GD� VHL� PHVL� D� WUH�
DQQL�
,O�ULVDUFLPHQWR�GHO�GDQQR�DL�FUHGLWRUL�SULPD�GHO�JLXGL]LR�HVWLQJXH�LO�UHDWR��

x &RUUX]LRQH�WUD�SULYDWL��DUW�������F�F���

�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� JOL� � DPPLQLVWUDWRUL�� L� GLUHWWRUL� JHQHUDOL�� L�
GLULJHQWL�SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L�OLTXLGDWRUL��
GL�VRFLHWj�R�HQWL�SULYDWL�FKH��DQFKH�SHU�LQWHUSRVWD�SHUVRQD��VROOHFLWDQR�R�ULFHYRQR��SHU�VH
�R�
SHU�DOWUL��GHQDUR�R�DOWUD��XWLOLWj�QRQ�GRYXWL��R�QH�DFFHWWDQR�OD�SURPHVVD��SHU�FRPSLHUH�R�SHU�
RPHWWHUH� XQ� DWWR� LQ� YLROD]LRQH� GHJOL� REEOLJKL� LQHUHQWL� DO� ORUR� XIILFLR� R� GHJOL� REEOLJKL� GL�
IHGHOWj��VRQR�SXQLWL�FRQ�OD�UHFOXVLRQH�GD�XQR�D�WUH�DQQL��6L�DSSOLFD�OD�VWHVVD�SHQD�VH�LO�IDWWR�
H
� FRPPHVVR� GD� FKL� QHOO
DPELWR� RUJDQL]]DWLYR� GHOOD� VRFLHWj� R� GHOO
HQWH� SULYDWR� HVHUFLWD�
IXQ]LRQL�GLUHWWLYH�GLYHUVH�GD�TXHOOH�SURSULH�GHL�VRJJHWWL�GL�FXL�DO�SUHFHGHQWH�SHULRGR��
6L�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�ILQR�D�XQ�DQQR�H�VHL�PHVL�VH�LO�IDWWR�q�FRPPHVVR�GD�FKL�q�
VRWWRSRVWR�DOOD�GLUH]LRQH�R�DOOD�YLJLODQ]D�GL�XQR�GHL�VRJJHWWL�LQGLFDWL�DO�SULPR�FRPPD�
&KL��DQFKH SHU�LQWHUSRVWD�SHUVRQD��RIIUH��SURPHWWH�R�Gj�GHQDUR�R�DOWUD�XWLOLWj�QRQ�GRYXWL�DOOH�
SHUVRQH�LQGLFDWH�QHO�SULPR�H�QHO�VHFRQGR�FRPPD��q�SXQLWR�FRQ�OH�SHQH�LYL�SUHYLVWH�� /H�SHQH�
VWDELOLWH�QHL�FRPPL�SUHFHGHQWL�VRQR�UDGGRSSLDWH�VH�VL�WUDWWD�GL�VRFLHWj�FRQ�WLWROL�TXRWDWL�LQ�
PHUFDWL�UHJRODPHQWDWL�LWDOLDQL�R�GL�DOWUL�6WDWL�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�SXEEOLFR�
LQ�PLVXUD�ULOHYDQWH�DL�VHQVL�GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�
LQWHUPHGLD]LRQH� ILQDQ]LDULD�� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���� H�
VXFFHVVLYH�PRGLILFD]LRQL�
6L� SURFHGH� D� TXHUHOD� GHOOD� SHUVRQD� RIIHVD�� VDOYR� FKH� GDO� IDWWR� GHULYL� XQD� GLVWRUVLRQH� GHOOD�
FRQFRUUHQ]D�QHOOD�DFTXLVL]LRQH�GL�EHQL�R�VHUYL]L��

x ,VWLJD]LRQH�DOOD�FRUUX]LRQH�WUD�SULYDWL��DUW�������ELV�F�F��

´���&KLXQTXH�RIIUH�R�SURPHWWH�GHQDUR�R�DOWUD��XWLOLWD
��QRQ��GRYXWL��DJOL�DPPLQLVWUDWRUL��DL�
GLUHWWRUL�JHQHUDOL���DL��GLULJHQWL��SUHSRVWL��DOOD�UHGD]LRQH��GHL��GRFXPHQWL��FRQWDELOL��VRFLHWDUL���
DL� � VLQGDFL� � H� � � DL� OLTXLGDWRUL�� GL� VRFLHWD
� R� HQWL� SULYDWL�� QRQFKH
� D� FKL� VYROJH� LQ� HVVL�
XQ
DWWLYLWD
��ODYRUDWLYD��FRQ��O
HVHUFL]LR��GL��IXQ]LRQL���GLUHWWLYH��DIILQFKH
�FRPSLD�RG�RPHWWD��
XQ� � DWWR� � LQ� � YLROD]LRQH� � GHJOL� � REEOLJKL� LQHUHQWL� DO� SURSULR� XIILFLR� R� GHJOL� REEOLJKL� GL��
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IHGHOWD
���VRJJLDFH��TXDORUD��O
RIIHUWD��R��OD��SURPHVVD��QRQ��VLD��DFFHWWDWD���DOOD��SHQD�VWDELOLWD�
QHO�SULPR�FRPPD�GHOO
DUWLFROR�������ULGRWWD�GL�XQ�WHU]R�����/D�SHQD�GL�FXL�DO�SULPR�FRPPD�
VL� DSSOLFD� � DJOL� � DPPLQLVWUDWRUL�� � DL� GLUHWWRUL� � JHQHUDOL�� � DL� � GLULJHQWL� � SUHSRVWL� � DOOD���
UHGD]LRQH���GHL�GRFXPHQWL�FRQWDELOL� �VRFLHWDUL�� �DL��VLQGDFL��H��DL��OLTXLGDWRUL�� �GL�VRFLHWD
�R�
HQWL�SULYDWL��QRQFKH
��D��FKL��VYROJH��LQ��HVVL��DWWLYLWD
�ODYRUDWLYD�FRQ�O
HVHUFL]LR�GL�IXQ]LRQL�
GLUHWWLYH��FKH�VROOHFLWDQR�SHU�VH
�R�SHU�DOWUL��DQFKH�SHU�LQWHUSRVWD�SHUVRQD��XQD�SURPHVVD�R�
GD]LRQH�GL�GHQDUR�R�GL�DOWUD�XWLOLWD
��SHU�FRPSLHUH�R�SHU�RPHWWHUH�XQ�DWWR�LQ�YLROD]LRQH�GHJOL�
REEOLJKL�LQHUHQWL�DO�ORUR�XIILFLR�R��GHJOL��REEOLJKL�GL�IHGHOWD
��TXDORUD�OD�VROOHFLWD]LRQH�QRQ�VLD�
DFFHWWDWD� ���6L�SURFHGH�D�TXHUHOD�GHOOD�SHUVRQD�RIIHVDµ�

x ,OOHFLWD�LQIOXHQ]D�VXOO
DVVHPEOHD ������F�F��

�&KLXQTXH�� FRQ� DWWL� VLPXODWL� R� IUDXGROHQWL�� GHWHUPLQD� OD�PDJJLRUDQ]D� LQ� DVVHPEOHD�� DOOR�
VFRSR�GL�SURFXUDUH�D�Vp�R�DG�DOWUL�XQ�LQJLXVWR SURILWWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�
D�WUH�DQQL��

x $JJLRWDJJLR ������F�F��

�&KLXQTXH�GLIIRQGH�QRWL]LH�IDOVH��RYYHUR�SRQH�LQ�HVVHUH�RSHUD]LRQL�VLPXODWH�R�DOWUL�DUWLILFL�
FRQFUHWDPHQWH� LGRQHL� D� SURYRFDUH� XQD� VHQVLELOH� DOWHUD]LRQH� GHO� SUH]]R� GL� VWUXPHQWL�
ILQDQ]LDUL�QRQ�TXRWDWL�R�SHU�L�TXDOL�QRQ�q�VWDWD�SUHVHQWDWD�XQD�ULFKLHVWD�GL�DPPLVVLRQH�DOOH�
QHJR]LD]LRQL� LQ� XQ� PHUFDWR� UHJRODPHQWDWR�� RYYHUR� DG� LQFLGHUH� LQ� PRGR� VLJQLILFDWLYR�
VXOO
DIILGDPHQWR� FKH� LO� SXEEOLFR� ULSRQH�QHOOD� VWDELOLWj�SDWULPRQLDOH� GL EDQFKH� R�GL� JUXSSL�
EDQFDUL��q�SXQLWR�FRQ�OD�SHQD�GHOOD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL��

x 2VWDFROR�DOO
HVHUFL]LR�GHOOH�IXQ]LRQL�GHOOH�DXWRULWj�SXEEOLFKH�GL�YLJLODQ]D
������F�F��

�*OL�DPPLQLVWUDWRUL�� L�GLUHWWRUL�JHQHUDOL�� L�GLULJHQWL�SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�
FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L�OLTXLGDWRUL�GL�VRFLHWj�R�HQWL�H�JOL�DOWUL�VRJJHWWL�VRWWRSRVWL�SHU�
OHJJH� DOOH� DXWRULWj� SXEEOLFKH� GL� YLJLODQ]D�� R� WHQXWL� DG� REEOLJKL� QHL� ORUR� FRQIURQWL�� L� TXDOL�
QHOOH�FRPXQLFD]LRQL�DOOH�SUHGHWWH�DXWRULWj�SUHYLVWH� LQ�EDVH�DOOD� OHJJH��DO� ILQH�GL�RVWDFRODUH�
O
HVHUFL]LR� GHOOH� IXQ]LRQL� GL� YLJLODQ]D�� HVSRQJRQR� IDWWL�PDWHULDOL� QRQ� ULVSRQGHQWL� DO� YHUR��
DQFRUFKp�RJJHWWR�GL�YDOXWD]LRQL��VXOOD�VLWXD]LRQH�HFRQRPLFD��SDWULPRQLDOH�R�ILQDQ]LDULD�GHL�
VRWWRSRVWL�DOOD�YLJLODQ]D�RYYHUR��DOOR�VWHVVR� ILQH��RFFXOWDQR�FRQ�DOWUL�PH]]L� IUDXGROHQWL�� LQ�
WXWWR�R�LQ�SDUWH�IDWWL�FKH�DYUHEEHUR�GRYXWR�FRPXQLFDUH��FRQFHUQHQWL�OD�VLWXD]LRQH�PHGHVLPD��
VRQR�SXQLWL�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL��/D�SXQLELOLWj�q�HVWHVD�DQFKH�DO�FDVR�LQ�
FXL� OH� LQIRUPD]LRQL� ULJXDUGLQR� EHQL� SRVVHGXWL� R� DPPLQLVWUDWL� GDOOD� VRFLHWj� SHU� FRQWR� GL�
WHU]L� 6RQR� SXQLWL� FRQ� OD� VWHVVD� SHQD� JOL� DPPLQLVWUDWRUL�� L� GLUHWWRUL� JHQHUDOL�� L� GLULJHQWL�
SUHSRVWL�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL��L�VLQGDFL�H�L�OLTXLGDWRUL�GL�VRFLHWj��
R�HQWL�H�JOL�DOWUL�VRJJHWWL�VRWWRSRVWL�SHU�OHJJH�DOOH�DXWRULWj�SXEEOLFKH�GL�YLJLODQ]D�R�WHQXWL�DG�
REEOLJKL�QHL� ORUR�FRQIURQWL�� L�TXDOL�� LQ�TXDOVLDVL� IRUPD��DQFKH�RPHWWHQGR� OH�FRPXQLFD]LRQL�
GRYXWH�DOOH�SUHGHWWH�DXWRULWj��FRQVDSHYROPHQWH�QH�RVWDFRODQR�OH�IXQ]LRQL�
/D� SHQD� q� UDGGRSSLDWD� VH� VL� WUDWWD� GL� VRFLHWj� FRQ� WLWROL� TXRWDWL� LQ�PHUFDWL� UHJRODPHQWDWL�
LWDOLDQL�R�GL�DOWUL�6WDWL�GHOO
8QLRQH�HXURSHD�R�GLIIXVL�WUD�LO�SXEEOLFR�LQ�PLVXUD�ULOHYDQWH�DL�
VHQVL�GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q�����
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��ELV��$JOL�HIIHWWL�GHOOD�OHJJH�SHQDOH��OH�DXWRULWj�H�OH�IXQ]LRQL�GL�ULVROX]LRQH�GL�FXL�DO�GHFUHWR�
GL�UHFHSLPHQWR�GHOOD�GLUHWWLYD���������8(�VRQR�HTXLSDUDWH�DOOH�DXWRULWj�H�DOOH� IXQ]LRQL�GL�
YLJLODQ]D�

������ �'HOLWWL� FRQ� ILQDOLWj� GL� WHUURULVPR� R� GL� HYHUVLRQH� GHOO
RUGLQH� GHPRFUDWLFR
�DUW�����TXDWHU�GHO�'HFUHWR�

x $UWLFROR� �� GHOOD� &RQYHQ]LRQH� LQWHUQD]LRQDOH� SHU� OD� UHSUHVVLRQH� GHO�
ILQDQ]LDPHQWR�GHO�WHUURULVPR�� 1HZ�<RUN�LO���GLFHPEUH�����

&RPPHWWH�UHDWR�DL�VHQVL�GHOOD�SUHVHQWH�&RQYHQ]LRQH�RJQL�SHUVRQD�FKH��FRQ�TXDOVLDVL�PH]]R��
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� LOOHFLWDPHQWH� H� GHOLEHUDWDPHQWH� IRUQLVFH� R� UDFFRJOLH� IRQGL�
QHOO
LQWHQWR�GL� YHGHUOL�XWLOL]]DWL�� R� VDSHQGR� FKH� VDUDQQR�XWLOL]]DWL�� LQ� WXWWR� R� LQ�SDUWH�� DO�
ILQH�GL�FRPPHWWHUH�
D�� XQ� DWWR� FKH� FRVWLWXLVFH� UHDWR� DL� VHQVL� H� VHFRQGR� OD� GHILQL]LRQH� GL� XQR� GHL� WUDWWDWL�
HQXPHUDWL�QHOO
DOOHJDWR�
E��RJQL�DOWUR�DWWR�GHVWLQDWR�DG�XFFLGHUH�R�D�IHULUH�JUDYHPHQWH�XQ�FLYLOH�R�RJQL�DOWUD�SHUVRQD�
FKH�QRQ�SDUWHFLSD�GLUHWWDPHQWH�DOOH�RVWLOLWj� LQ�XQD�VLWXD]LRQH�GL�FRQIOLWWR�DUPDWR�TXDQGR��
SHU� VXD� QDWXUD� R� FRQWHVWR�� WDOH� DWWR� VLD� ILQDOL]]DWR� DG� LQWLPLGLUH� XQD� SRSROD]LRQH� R� D�
FRVWULQJHUH�XQ�JRYHUQR�R�XQ
RUJDQL]]D]LRQH� LQWHUQD]LRQDOH�D� FRPSLHUH�R�DG�DVWHQHUVL�GDO�
FRPSLHUH��XQ�DWWR�TXDOVLDVL�
1HO�GHSRVLWDUH�LO�VXR�VWUXPHQWR�GL�UDWLILFD��GL�DFFHWWD]LRQH��GL�DSSURYD]LRQH�R�GL�DGHVLRQH��OR�
6WDWR�3DUWH�FKH�QRQ�KD�DGHULWR�DG�XQ�WUDWWDWR�HOHQFDWR�QHOO
DOOHJDWR�GL�FXL�DO�FRPPD�D��GHO�
SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR�SXz�GLFKLDUDUH� FKH��TXDORUD� OD�SUHVHQWH�&RQYHQ]LRQH�JOL�
VLD�DSSOLFDWD��WDOH�WUDWWDWR�q�FRQVLGHUDWR�QRQ�ILJXUDUH�LQ�GHWWR�DOOHJDWR��7DOH�GLFKLDUD]LRQH�VL�
DQQXOOD� QRQ� DSSHQD� LO� WUDWWDWR� HQWUD� LQ� YLJRUH� SHU� OR� 6WDWR� 3DUWH�� FKH� QH� ID� QRWLILFD� DO�
GHSRVLWDULR�
/R� 6WDWR� 3DUWH� FKH� FHVVD� GL� HVVHUH� SDUWH� DG� XQ� WUDWWDWR� HOHQFDWR� QHOO
DOOHJDWR�� SXz� IDUH��
ULJXDUGR�D�WDOH�WUDWWDWR��OD�GLFKLDUD]LRQH�SUHYLVWD�QHO�SUHVHQWH�DUWLFROR�
$IILQFKp�XQ�DWWR�FRVWLWXLVFD�UHDWR�DL�VHQVL�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR��QRQ�RFFRUUH�
FKH�L�IRQGL�VLDQR�VWDWL�HIIHWWLYDPHQWH�XWLOL]]DWL�SHU�FRPPHWWHUH�XQ�UHDWR�GL�FXL�DL�FRPPL�D��R�
E��GHO�PHGHVLPR�SDUDJUDIR���
&RPPHWWH� DOWUHVu� UHDWR� FKLXQTXH� WHQWL� GL� FRPPHWWHUH� UHDWR� DL� VHQVL� GHO� SDUDJUDIR� �� GHO�
SUHVHQWH�DUWLFROR� &RPPHWWH�DOWUHVu�UHDWR�FKLXQTXH�
D�� SDUWHFLSD� LQ� TXDQWR� FRPSOLFH� DG� XQ� UHDWR� DL� VHQVL� GHL� SDUDJUDIL� �� R� �� GHO� SUHVHQWH�
DUWLFROR� E��RUJDQL]]D�OD�SHUSHWUD]LRQH�GL�XQ�UHDWR�DL�VHQVL�GHL�SDUDJUDIL���R���GHO�SUHVHQWH�
DUWLFROR�R�Gj�RUGLQH�DG�DOWUH�SHUVRQH�GL�FRPPHWWHUOR� F��FRQWULEXLVFH�DOOD�SHUSHWUD]LRQH�GL�
XQR�R�SL��GHL�UHDWL�GL�FXL�DL�SDUDJUDIL���R���GHO�SUHVHQWH�DUWLFROR��DG�RSHUD�GL�XQ�JUXSSR�FKH�
DJLVFH�GL�FRPXQH�DFFRUGR��7DOH�FRQWULEXWR�GHYH�HVVHUH�GHOLEHUDWR�H�GHYH�
L�� VLD�PLUDUH� DG� DJHYRODUH� O
DWWLYLWj� FULPLQDOH� GHO� JUXSSR� R� VHUYLUH� DL� VXRL� VFRSL�� VH� WDOH�
DWWLYLWj�R�WDOL�VFRSL�SUHVXSSRQJRQR�OD�SHUSHWUD]LRQH�GL�XQ�UHDWR�DL�VHQVL�GHO�SDUDJUDIR���GHO�
SUHVHQWH�DUWLFROR� LL��VLD�HVVHUH� IRUQLWR�VDSHQGR�FKH�LO�JUXSSR�KD�LQWHQ]LRQH�GL�FRPPHWWHUH�
XQ�UHDWR�DL�VHQVL�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR�



)LQORPEDUGD�*HVWLRQL�6*5�6�S�$�
0RGHOOR�2UJDQL]]DWLYR�G�/JV��������

��

������ �3UDWLFKH� GL�PXWLOD]LRQH� GHJOL� RUJDQL� JHQLWDOL� IHPPLQLOL �DUW�� ���TXDWHU���
GHO�'HFUHWR�

x 3UDWLFKH�GL�PXWLOD]LRQH�GHJOL�RUJDQL�JHQLWDOL�IHPPLQLOL��DUW������� ELV�F�S��

�&KLXQTXH�� LQ� DVVHQ]D� GL� HVLJHQ]H� WHUDSHXWLFKH�� FDJLRQD� XQD� PXWLOD]LRQH� GHJOL� RUJDQL�
JHQLWDOL�IHPPLQLOL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�TXDWWUR�D�GRGLFL�DQQL��$L�ILQL�GHO�SUHVHQWH�
DUWLFROR�� VL� LQWHQGRQR� FRPH� SUDWLFKH� GL� PXWLOD]LRQH� GHJOL� RUJDQL� JHQLWDOL� IHPPLQLOL� OD�
FOLWRULGHFWRPLD�� O
HVFLVVLRQH� H� O
LQILEXOD]LRQH� H� TXDOVLDVL� DOWUD� SUDWLFD� FKH� FDJLRQL� HIIHWWL�
GHOOR�VWHVVR�WLSR�
&KLXQTXH�� LQ� DVVHQ]D� GL� HVLJHQ]H� WHUDSHXWLFKH�� SURYRFD�� DO� ILQH� GL�PHQRPDUH� OH� IXQ]LRQL�
VHVVXDOL�� OHVLRQL�DJOL�RUJDQL�JHQLWDOL� IHPPLQLOL�GLYHUVH�GD�TXHOOH� LQGLFDWH�DO�SULPR�FRPPD��
GD�FXL�GHULYL�XQD�PDODWWLD�QHO�FRUSR�R�QHOOD�PHQWH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�D�VHWWH�
DQQL��/D�SHQD�q�GLPLQXLWD�ILQR�D�GXH�WHU]L�VH�OD�OHVLRQH�q�GL�OLHYH�HQWLWj�
/D�SHQD�q�DXPHQWDWD�GL�XQ� WHU]R�TXDQGR� OH�SUDWLFKH�GL� FXL�DO�SULPR�H�DO�VHFRQGR�FRPPD�
VRQR�FRPPHVVH�D�GDQQR�GL�XQ�PLQRUH�RYYHUR�VH�LO�IDWWR�q�FRPPHVVR�SHU�ILQL�GL�OXFUR�
/D�FRQGDQQD�RYYHUR�O
DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL�D�QRUPD�GHOO
DUWLFROR�
����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�SHU�LO�UHDWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�FRPSRUWD��TXDORUD�
LO�IDWWR�VLD�FRPPHVVR�GDO�JHQLWRUH�R�GDO�WXWRUH��ULVSHWWLYDPHQWH�
���D�GHFDGHQ]D�GDOO
HVHUFL]LR�GHOOD�UHVSRQVDELOLWj�JHQLWRULDOH��
��� O
LQWHUGL]LRQH� SHUSHWXD� GD� TXDOVLDVL� XIILFLR� DWWLQHQWH� DOOD� WXWHOD�� DOOD� FXUDWHOD� H�
DOO
DPPLQLVWUD]LRQH�GL�VRVWHJQR
/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DOWUHVu� TXDQGR� LO� IDWWR� q� FRPPHVVR�
DOO
HVWHUR� GD� FLWWDGLQR� LWDOLDQR� R� GD� VWUDQLHUR� UHVLGHQWH� LQ� ,WDOLD�� RYYHUR� LQ� GDQQR� GL�
FLWWDGLQR� LWDOLDQR� R� GL� VWUDQLHUR� UHVLGHQWH� LQ� ,WDOLD�� ,Q� WDO� FDVR�� LO� FROSHYROH� q� SXQLWR� D�
ULFKLHVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��

�������'HOLWWL�FRQWUR�OD�SHUVRQDOLWj�LQGLYLGXDOH �DUW�����TXLQTXLHV�GHO�'HFUHWR�

x 5LGX]LRQH�R�PDQWHQLPHQWR�LQ�VFKLDYLW��R�LQ�VHUYLW�������F�S��

�&KLXQTXH� HVHUFLWD� VX�XQD�SHUVRQD�SRWHUL� FRUULVSRQGHQWL� D� TXHOOL� GHO� GLULWWR�GL� SURSULHWj�
RYYHUR�FKLXQTXH�ULGXFH�R�PDQWLHQH�XQD�SHUVRQD�LQ�XQR�VWDWR�GL�VRJJH]LRQH�FRQWLQXDWLYD��
FRVWULQJHQGROD� D�SUHVWD]LRQL� ODYRUDWLYH� R� VHVVXDOL� RYYHUR�DOO
DFFDWWRQDJJLR� R� FRPXQTXH� D�
SUHVWD]LRQL�FKH�QH�FRPSRUWLQR� OR�VIUXWWDPHQWR��q�SXQLWR�FRQ� OD�UHFOXVLRQH�GD�RWWR�D� YHQWL�
DQQL� /D�ULGX]LRQH�R�LO�PDQWHQLPHQWR�QHOOR�VWDWR�GL�VRJJH]LRQH�KD�OXRJR�TXDQGR�OD�FRQGRWWD�
q�DWWXDWD�PHGLDQWH�YLROHQ]D��PLQDFFLD��LQJDQQR��DEXVR�GL�DXWRULWj�R�DSSURILWWDPHQWR�GL�XQD�
VLWXD]LRQH� GL� LQIHULRULWj� ILVLFD� R� SVLFKLFD� R� GL� XQD� VLWXD]LRQH� GL� QHFHVVLWj�� R�PHGLDQWH� OD�
SURPHVVD� R� OD� GD]LRQH� GL� VRPPH� GL� GHQDUR� R� GL� DOWUL� YDQWDJJL� D� FKL� KD� DXWRULWj� VXOOD�
SHUVRQD��

x 3URVWLWX]LRQH�PLQRULOH������ELV�F�S��
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�Ë� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� VHL� D� GRGLFL� DQQL� H� FRQ� OD�PXOWD� GD� HXUR� ������� D� HXUR�
��������FKLXQTXH�
���UHFOXWD�R�LQGXFH�DOOD�SURVWLWX]LRQH�XQD�SHUVRQD�GL�HWj�LQIHULRUH�DJOL�DQQL�GLFLRWWR�
���IDYRULVFH��VIUXWWD��JHVWLVFH��RUJDQL]]D�R�FRQWUROOD�OD�SURVWLWX]LRQH�GL�XQD�SHUVRQD�GL�HWj�
LQIHULRUH�DJOL�DQQL�GLFLRWWR��RYYHUR�DOWULPHQWL�QH�WUDH�SURILWWR�
6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH�FRPSLH�DWWL�VHVVXDOL�FRQ�XQ�PLQRUH�
GL�HWj�FRPSUHVD�WUD�L�TXDWWRUGLFL�H�L�GLFLRWWR�DQQL��LQ�FDPELR�GL�XQ�FRUULVSHWWLYR�LQ�GHQDUR�R�
DOWUD� XWLOLWj�� DQFKH� VROR� SURPHVVL�� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D VHL� DQQL� H� FRQ� OD�
PXOWD�GD�HXUR�������D�HXUR���������

x 3RUQRJUDILD�PLQRULOH������WHU�F�S��

�(·�SXQLWR� FRQ� OD� UHFOXVLRQH� GD� VHL� D� GRGLFL� DQQL� H� FRQ� OD�PXOWD� GD� HXUR� ������� D� HXUR�
��������FKLXQTXH�
���XWLOL]]DQGR�PLQRUL�GL�DQQL�GLFLRWWR��UHDOL]]D�HVLEL]LRQL�R�VSHWWDFROL�SRUQRJUDILFL�RYYHUR�
SURGXFH�PDWHULDOH�SRUQRJUDILFR�
��� UHFOXWD� R� LQGXFH� PLQRUL� GL� DQQL� GLFLRWWR� D� SDUWHFLSDUH� D� HVLEL]LRQL� R� VSHWWDFROL�
SRUQRJUDILFL� RYYHUR� GDL� VXGGHWWL� VSHWWDFROL� WUDH� DOWULPHQWL� SURILWWR�� � $OOD� VWHVVD� SHQD�
VRJJLDFH�FKL�ID�FRPPHUFLR�GHO�PDWHULDOH�SRUQRJUDILFR�GL�FXL�DO�SULPR�FRPPD�
&KLXQTXH��DO�GL�IXRUL�GHOOH�LSRWHVL�GL�FXL�DO�SULPR�H�DO�VHFRQGR�FRPPD��FRQ�TXDOVLDVL�PH]]R��
DQFKH� SHU� YLD� WHOHPDWLFD�� GLVWULEXLVFH�� GLYXOJD�� GLIIRQGH� R� SXEEOLFL]]D� LO� PDWHULDOH�
SRUQRJUDILFR�GL�FXL�DO�SULPR�FRPPD��RYYHUR�GLVWULEXLVFH�R�GLYXOJD�QRWL]LH�R� LQIRUPD]LRQL�
ILQDOL]]DWH� DOO
DGHVFDPHQWR� R� DOOR� VIUXWWDPHQWR� VHVVXDOH� GL� PLQRUL� GHJOL� DQQL� GLFLRWWR�� q�
SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR��������
&KLXQTXH��DO�GL�IXRUL�GHOOH�LSRWHVL�GL�FXL�DL�FRPPL�SULPR��VHFRQGR�H�WHU]R��RIIUH�R�FHGH�DG�
DOWUL��DQFKH�D�WLWROR�JUDWXLWR��LO�PDWHULDOH�SRUQRJUDILFR�GL�FXL�DO�SULPR�FRPPD��q�SXQLWR�FRQ�
OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR��������1HL�FDVL�SUHYLVWL�GDO�
WHU]R�H�GDO�TXDUWR�FRPPD�OD�SHQD�q�DXPHQWDWD�LQ�PLVXUD�QRQ�HFFHGHQWH�L�GXH�WHU]L�RYH�LO�
PDWHULDOH�VLD�GL�LQJHQWH�TXDQWLWj��
6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH� DVVLVWH� D� HVLEL]LRQL� R� VSHWWDFROL�
SRUQRJUDILFL�LQ�FXL�VLDQR�FRLQYROWL�PLQRUL�GL�DQQL�GLFLRWWR�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�
WUH�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�������D�HXUR��������$L�ILQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SHU�
SRUQRJUDILD�PLQRULOH�VL�LQWHQGH�RJQL�UDSSUHVHQWD]LRQH��FRQ�TXDOXQTXH�PH]]R��GL�XQ�PLQRUH
GHJOL� DQQL� GLFLRWWR� FRLQYROWR� LQ� DWWLYLWj� VHVVXDOL� HVSOLFLWH�� UHDOL� R� VLPXODWH�� R� TXDOXQTXH�
UDSSUHVHQWD]LRQH�GHJOL�RUJDQL�VHVVXDOL�GL�XQ�PLQRUH�GL�DQQL�GLFLRWWR�SHU�VFRSL�VHVVXDOL��

x 'HWHQ]LRQH�GL�PDWHULDOH�SRUQRJUDILFR������TXDWHU�F�S��

�&KLXQTXH�� DO� GL� IXRUL� GHOOH� LSRWHVL� SUHYLVWH� GDOO
DUWLFROR� ����WHU�� FRQVDSHYROPHQWH� VL�
SURFXUD�R�GHWLHQH�PDWHULDOH�SRUQRJUDILFR�UHDOL]]DWR�XWLOL]]DQGR�PLQRUL�GHJOL�DQQL�GLFLRWWR��q�
SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�H�FRQ�OD�PXOWD�QRQ�LQIHULRUH�D�HXUR������
/D�SHQD�q�DXPHQWDWD�LQ�PLVXUD�QRQ�HFFHGHQWH�L�GXH�WHU]L�RYH�LO�PDWHULDOH�GHWHQXWR�VLD�GL�
LQJHQWH�TXDQWLWj��
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x 3RUQRJUDILD�YLUWXDOH �����TXDWHU���F�S��

�/H� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ����WHU H� ����TXDWHU VL� DSSOLFDQR� DQFKH� TXDQGR� LO�
PDWHULDOH� SRUQRJUDILFR� UDSSUHVHQWD� LPPDJLQL� YLUWXDOL� UHDOL]]DWH� XWLOL]]DQGR� LPPDJLQL� GL�
PLQRUL�GHJOL�DQQL�GLFLRWWR�R�SDUWL�GL�HVVH��PD�OD�SHQD�q�GLPLQXLWD�GL�XQ�WHU]R�
3HU� LPPDJLQL� YLUWXDOL� VL� LQWHQGRQR� LPPDJLQL� UHDOL]]DWH� FRQ� WHFQLFKH� GL� HODERUD]LRQH�
JUDILFD�QRQ�DVVRFLDWH�LQ�WXWWR�R�LQ�SDUWH�D�VLWXD]LRQL�UHDOL��OD�FXL�TXDOLWj�GL�UDSSUHVHQWD]LRQH�
ID�DSSDULUH�FRPH�YHUH�VLWXD]LRQL�QRQ�UHDOL��

x ,QL]LDWLYH�WXULVWLFKH�YROWH�DOOR�VIUXWWDPHQWR�GHOOD�SURVWLWX]LRQH�PLQRULOH
�����4XLQTXLHV�F�S��

�&KLXQTXH� RUJDQL]]D� R� SURSDJDQGD� YLDJJL� ILQDOL]]DWL� DOOD� IUXL]LRQH� GL� DWWLYLWj� GL�
SURVWLWX]LRQH� D� GDQQR� GL�PLQRUL� R� FRPXQTXH� FRPSUHQGHQWL� WDOH� DWWLYLWj� q� SXQLWR� FRQ� OD�
UHFOXVLRQH�GD�VHL�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD��������HXUR�D���������HXUR��

x 7UDWWD�GL�SHUVRQH �����F�S��

�Ë�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�RWWR�D�YHQWL�DQQL�FKLXQTXH�UHFOXWD��LQWURGXFH�QHO�WHUULWRULR�
GHOOR� 6WDWR�� WUDVIHULVFH� DQFKH� DO� GL� IXRUL� GL� HVVR�� WUDVSRUWD�� FHGH� O
DXWRULWj� VXOOD� SHUVRQD��
RVSLWD� XQD� R� SL�� SHUVRQH� FKH� VL� WURYDQR� QHOOH� FRQGL]LRQL� GL� FXL� DOO
DUWLFROR� ����� RYYHUR��
UHDOL]]D� OH� VWHVVH� FRQGRWWH VX� XQD� R� SL�� SHUVRQH��PHGLDQWH� LQJDQQR�� YLROHQ]D��PLQDFFLD��
DEXVR�GL�DXWRULWj�R�DSSURILWWDPHQWR�GL�XQD�VLWXD]LRQH�GL�YXOQHUDELOLWj��GL�LQIHULRULWj�ILVLFD��
SVLFKLFD� R�GL�QHFHVVLWj�� R�PHGLDQWH�SURPHVVD� R�GD]LRQH�GL� GHQDUR� R�GL� DOWUL� YDQWDJJL� DOOD�
SHUVRQD�FKH�VX�GL�HVVD�KD�DXWRULWj��DO�ILQH�GL�LQGXUOH�R�FRVWULQJHUOH�D�SUHVWD]LRQL�ODYRUDWLYH��
VHVVXDOL� RYYHUR� DOO
DFFDWWRQDJJLR� R� FRPXQTXH� DO� FRPSLPHQWR� GL� DWWLYLWj� LOOHFLWH� FKH� QH�
FRPSRUWDQR�OR�VIUXWWDPHQWR�R�D�VRWWRSRUVL�DO�SUHOLHYR�GL�RUJDQL� $OOD�VWHVVD�SHQD�VRJJLDFH�
FKLXQTXH��DQFKH�DO�GL� IXRUL�GHOOH�PRGDOLWj�GL�FXL�DO�SULPR�FRPPD��UHDOL]]D�OH�FRQGRWWH�LYL�
SUHYLVWH�QHL�FRQIURQWL�GL�SHUVRQD�PLQRUH�GL�HWj� /D�SHQD�SHU�LO�FRPDQGDQWH�R�O
XIILFLDOH�GHOOD�
QDYH�QD]LRQDOH�R�VWUDQLHUD��FKH�FRPPHWWH�DOFXQR�GHL�IDWWL�SUHYLVWL�GDO�SULPR�R�GDO�VHFRQGR�
FRPPD�R�YL�FRQFRUUH� q�DXPHQWDWD�ILQR�D�XQ�WHU]R� ,O�FRPSRQHQWH�GHOO
HTXLSDJJLR�GL�QDYH�
QD]LRQDOH�R�VWUDQLHUD�GHVWLQDWD��SULPD�GHOOD�SDUWHQ]D�R�LQ�FRUVR�GL�QDYLJD]LRQH��DOOD�WUDWWD�q�
SXQLWR�� DQFRUFKp� QRQ� VLD� VWDWR� FRPSLXWR� DOFXQ� IDWWR� SUHYLVWR� GDO� SULPR� R� GDO� VHFRQGR�
FRPPD�R�GL�FRPPHUFLR�GL�VFKLDYL��FRQ�OD�UHFOXVLRQH�GD�WUH�D�GLHFL�DQQL���

x $FTXLVWR�H�DOLHQD]LRQH�GL�VFKLDYL �����F�S��

�&KLXQTXH�� IXRUL�GHL� FDVL� LQGLFDWL�QHOO
DUWLFROR������DFTXLVWD�R�DOLHQD�R�FHGH�XQD�SHUVRQD�
FKH VL�WURYD�LQ�XQD�GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR���� q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�RWWR�
D�YHQWL�DQQL��

x &LUFRVWDQ]H�DJJUDYDQWL������WHU�F�S���

´/D� SHQD� SHU� L� UHDWL� SUHYLVWL� GDJOL� DUWLFROL� ����� ���� H� ���� p� DXPHQWDWD� GD� XQ� WHU]R� DOOD�
PHWj�
D�� VH� OD� SHUVRQD� RIIHVD� H
� PLQRUH� GHJOL� DQQL� GLFLRWWR�� E�� VH� L� IDWWL� VRQR� GLUHWWL� DOOR�
VIUXWWDPHQWR� GHOOD� SURVWLWX]LRQH� R� DO� ILQH� GL� VRWWRSRUUH� OD� SHUVRQD� RIIHVD� DO� SUHOLHYR� GL�
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RUJDQL��F��VH�GDO�IDWWR�GHULYD�XQ�JUDYH�SHULFROR�SHU�OD�YLWD�R�O
LQWHJULWj�ILVLFD�R�SVLFKLFD�GHOOD�
SHUVRQD�RIIHVD��6H�L�IDWWL�SUHYLVWL�GDO�WLWROR�9,,��FDSR�,,,��GHO�SUHVHQWH�OLEUR�VRQR�FRPPHVVL�DO�
ILQH�GL�UHDOL]]DUH�RG�DJHYRODUH�L�GHOLWWL�GL FXL�DJOL�DUWLFROL����������H������OH�SHQH�LYL�SUHYLVWH�
VRQR�DXPHQWDWH�GD�XQ�WHU]R�DOOD�PHWj��

��������$EXVL�GL�PHUFDWR �DUW�����VH[LHV�GHO�'HFUHWR�

x $EXVR�GL�LQIRUPD]LRQL�SULYLOHJLDWH�� $UW������G�OJV����IHEEUDLR�������Q�����
�78)�

�Ë�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�YHQWLPLOD�D�HXUR�WUH�
PLOLRQL� FKLXQTXH�� HVVHQGR� LQ� SRVVHVVR� GL� LQIRUPD]LRQL� SULYLOHJLDWH� LQ� UDJLRQH� GHOOD� VXD�
TXDOLWj�GL�PHPEUR�GL�RUJDQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�R�FRQWUROOR�GHOO
HPLWWHQWH��GHOOD�
SDUWHFLSD]LRQH�DO�FDSLWDOH�GHOO
HPLWWHQWH��RYYHUR�GHOO
HVHUFL]LR�GL�XQ
�DWWLYLWj�ODYRUDWLYD��GL�
XQD�SURIHVVLRQH�R�GL�XQD�IXQ]LRQH��DQFKH�SXEEOLFD��R�GL�XQ�XIILFLR�
D�� DFTXLVWD�� YHQGH� R� FRPSLH� DOWUH� RSHUD]LRQL�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� SHU� FRQWR�
SURSULR�R�SHU FRQWR�GL�WHU]L��VX�VWUXPHQWL�ILQDQ]LDUL�XWLOL]]DQGR�OH�LQIRUPD]LRQL�PHGHVLPH�
E�� FRPXQLFD� WDOL� LQIRUPD]LRQL� DG� DOWUL�� DO� GL� IXRUL� GHO� QRUPDOH� HVHUFL]LR� GHO� ODYRUR�� GHOOD�
SURIHVVLRQH��GHOOD�IXQ]LRQH�R�GHOO
XIILFLR� F��UDFFRPDQGD�R�LQGXFH�DOWUL��VXOOD�EDVH�GL�HVVH��DO�
FRPSLPHQWR�GL�WDOXQD�GHOOH�RSHUD]LRQL�LQGLFDWH�QHOOD�OHWWHUD�D��
/D�VWHVVD�SHQD�GL�FXL�DO�FRPPD���VL�DSSOLFD�D�FKLXQTXH�HVVHQGR�LQ�SRVVHVVR�GL�LQIRUPD]LRQL�
SULYLOHJLDWH� D�PRWLYR�GHOOD�SUHSDUD]LRQH� R� HVHFX]LRQH�GL� DWWLYLWj�GHOLWWXRVH� FRPSLH� WDOXQD�
GHOOH�D]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD���
,O�JLXGLFH�SXz�DXPHQWDUH�OD�PXOWD�ILQR�DO�WULSOR�R�ILQR�DO�PDJJLRUH�LPSRUWR�GL�GLHFL�YROWH�LO�
SURGRWWR�R�LO�SURILWWR�FRQVHJXLWR�GDO�UHDWR�TXDQGR��SHU�OD�ULOHYDQWH�RIIHQVLYLWj�GHO�IDWWR��SHU�
OH� TXDOLWj� SHUVRQDOL� GHO� FROSHYROH� R� SHU� O
HQWLWj� GHO� SURGRWWR� R� GHO� SURILWWR� FRQVHJXLWR� GDO�
UHDWR��HVVD�DSSDUH�LQDGHJXDWD�DQFKH�VH�DSSOLFDWD�QHO�PDVVLPR�
1HO�FDVR�GL�RSHUD]LRQL�UHODWLYH�DJOL�VWUXPHQWL� ILQDQ]LDUL�GL�FXL�DOO
DUWLFROR������FRPPD����
OHWWHUD�D���QXPHUR�����OD�VDQ]LRQH�SHQDOH�q�TXHOOD�GHOO
DPPHQGD�ILQR�D�HXUR�FHQWRWUHPLOD�H�
GXHFHQWRQRYDQWXQR�H�GHOO
DUUHVWR�ILQR�D�WUH�DQQL��
$L� ILQL� GHO� SUHVHQWH� DUWLFROR� SHU� VWUXPHQWL� ILQDQ]LDUL� VL� LQWHQGRQR� DQFKH� JOL� VWUXPHQWL�
ILQDQ]LDUL�GL�FXL�DOO
DUWLFROR����FRPPD����LO�FXL�YDORUH GLSHQGH�GD�XQR�VWUXPHQWR�ILQDQ]LDULR�
GL�FXL�DOO
DUWLFROR������FRPPD����OHWWHUD�D��� ����

x 0DQLSROD]LRQH�GHO�PHUFDWR � DUW������G�OJV����IHEEUDLR�������Q������78)�

��� &KLXQTXH� GLIIRQGH� QRWL]LH� IDOVH� R� SRQH� LQ� HVVHUH� RSHUD]LRQL� VLPXODWH� R� DOWUL� DUWLIL]L�
FRQFUHWDPHQWH� LGRQHL� D� SURYRFDUH� XQD� VHQVLELOH� DOWHUD]LRQH� GHO� SUH]]R� GL� VWUXPHQWL�
ILQDQ]LDUL��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�YHQWLPLOD�D�
HXUR�FLQTXH�PLOLRQL�
���,O�JLXGLFH�SXz�DXPHQWDUH�OD�PXOWD�ILQR�DO�WULSOR�R�ILQR�DO�PDJJLRUH�LPSRUWR�GL�GLHFL�YROWH�
LO�SURGRWWR�R� LO�SURILWWR� FRQVHJXLWR�GDO� UHDWR�TXDQGR��SHU� OD� ULOHYDQWH�RIIHQVLYLWj�GHO� IDWWR��

�����$L�VHQVL�GHOO
DUW������FR�����GHOOD�O��Q������GHO�������������OH�SHQH�VRQR�UDGGRSSLDWH�HQWUR�L�OLPLWL�
SRVWL�D�FLDVFXQ�WLSR�GL�SHQD�GDO�/LEUR�,��7LWROR�,,��&DSR�,,�GHO�FRGLFH�SHQDOH�
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SHU�OH�TXDOLWj�SHUVRQDOL�GHO�FROSHYROH�R�SHU�O
HQWLWj�GHO�SURGRWWR�R�GHO�SURILWWR�FRQVHJXLWR�GDO�
UHDWR��HVVD�DSSDUH�LQDGHJXDWD�DQFKH�VH�DSSOLFDWD�QHO�PDVVLPR�
�� �ELV� 1HO� FDVR� GL� RSHUD]LRQL� UHODWLYH� DJOL� VWUXPHQWL� ILQDQ]LDUL� GL� FXL� DOO
DUWLFROR� �����
FRPPD� ��� OHWWHUD� D��� QXPHUR� ���� OD� VDQ]LRQH� SHQDOH� q� TXHOOD� GHOO
DPPHQGD� ILQR� D� HXUR�
FHQWRWUHPLOD�H�GXHFHQWRQRYDQWXQR�H�GHOO
DUUHVWR�ILQR D�WUH�DQQL��

x 3HQH�DFFHVVRULH�� DUW������G�OJV����IHEEUDLR�������Q������78)�

�/D�FRQGDQQD�SHU�WDOXQR�GHL�GHOLWWL�SUHYLVWL�GDO�SUHVHQWH�FDSR�LPSRUWD�O
�DSSOLFD]LRQH�GHOOH�
SHQH� DFFHVVRULH� SUHYLVWH� GDJOL� DUWLFROL� ���� ���� ���ELV� H� ���WHU� GHO� FRGLFH� SHQDOH� SHU� XQD�
GXUDWD�QRQ�LQIHULRUH�D�VHL�PHVL�H�QRQ�VXSHULRUH�D�GXH�DQQL��QRQFKp�OD�SXEEOLFD]LRQH�GHOOD�
VHQWHQ]D�VX�DOPHQR�GXH�TXRWLGLDQL��GL�FXL�XQR�HFRQRPLFR��D�GLIIXVLRQH�QD]LRQDOH��

x &RQILVFD�� $UW������G�OJV����IHEEUDLR�������Q������78)��

�,Q�FDVR�GL�FRQGDQQD�SHU�XQR�GHL�UHDWL�SUHYLVWL�GDO�SUHVHQWH�FDSR�q�GLVSRVWD�OD�FRQILVFD�GHO�
SURGRWWR�R�GHO�SURILWWR�FRQVHJXLWR�GDO�UHDWR�H�GHL�EHQL�XWLOL]]DWL�SHU�FRPPHWWHUOR�
4XDORUD�QRQ�VLD�SRVVLELOH�HVHJXLUH�OD�FRQILVFD�D�QRUPD�GHO�FRPPD����OD�VWHVVD�SXz�DYHUH�DG�
RJJHWWR XQD�VRPPD�GL�GHQDUR�R�EHQL�GL�YDORUH�HTXLYDOHQWH�
3HU�TXDQWR�QRQ�VWDELOLWR�QHL�FRPPL���H���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOO
DUWLFROR�����GHO�
FRGLFH�SHQDOH��

��������2PLFLGLR�FROSRVR�R�OHVLRQL�JUDYL�R�JUDYLVVLPH�FRPPHVVH�FRQ�YLROD]LRQH�
GHOOH� QRUPH� VXOOD� WXWHOD� GHOOD� VDOXWH� H� VLFXUH]]D� VXO� ODYRUR �DUW�� ���VHSWLHV� GHO�
'HFUHWR�

x 2PLFLGLR�FROSRVR������F�S��

&KLXQTXH�FDJLRQD�SHU�FROSD�OD�PRUWH�GL�XQD�SHUVRQD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�
D�FLQTXH�DQQL� 6H�LO�IDWWR�q�FRPPHVVR�FRQ�YLROD]LRQH�GHOOH QRUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�
LQIRUWXQL�VXO�ODYRUR�OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�GXH�D�VHWWH�DQQL���
6H�LO�IDWWR�q�FRPPHVVR�QHOO
HVHUFL]LR�DEXVLYR�GL�XQD�SURIHVVLRQH�SHU�OD�TXDOH�q�ULFKLHVWD�XQD�
VSHFLDOH�DELOLWD]LRQH�GHOOR�6WDWR�R�GL�XQ
DUWH� VDQLWDULD�� OD�SHQD�q�GHOOD� UHFOXVLRQH�GD� WUH�D�
GLHFL� DQQL��1HO� FDVR� GL�PRUWH� GL� SL�� SHUVRQH�� RYYHUR� GL�PRUWH� GL� XQD� R� SL�� SHUVRQH� H� GL�
OHVLRQL�GL�XQD�R�SL��SHUVRQH�� VL� DSSOLFD� OD�SHQD� FKH�GRYUHEEH� LQIOLJJHUVL�SHU� OD�SL��JUDYH�
GHOOH�YLROD]LRQL�FRPPHVVH�DXPHQWDWD�ILQR�DO�WULSOR��PD�OD�SHQD�QRQ�SXz�VXSHUDUH�JOL�DQQL�
TXLQGLFL��
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x $UW�����G�/JV���DSULOH������ ��Q���� � 6DQ]LRQL�SHU� LO�GDWRUH�GL� ODYRUR�H� LO�
GLULJHQWH�����

����(·�SXQLWR FRQ�O
DUUHVWR�GD�TXDWWUR�D�RWWR�PHVL�R�FRQ�O
DPPHQGD GD�������D��������HXUR�
LO�GDWRUH�GL�ODYRUR�

D���FKH�RPHWWH�OD�YDOXWD]LRQH GHL��ULVFKL��H��O
DGR]LRQH��GHO GRFXPHQWR��GL�FXL�DOO
DUWLFROR�
����FRPPD����OHWWHUD�D���RYYHUR�FKH�OR DGRWWD�LQ�DVVHQ]D�GHJOL�HOHPHQWL�GL�FXL�DOOH�OHWWHUH�D���
E���G��HG�I� GHOO
DUWLFROR�����H�FKH�YLROD�OH�GLVSRVL]LRQL GL�FXL�DOO
DUWLFROR����
FRPPD����OHWWHUH�T��H�]���SULPD�SDUWH�

E�� � FKH� QRQ� SURYYHGH� DOOD� QRPLQD� GHO� UHVSRQVDELOH� GHO� VHUYL]LR� GL SUHYHQ]LRQH� H
SURWH]LRQH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����OHWWHUD E���VDOYR�LO�FDVR�SUHYLVWR�GDOO
DUWLFROR�
���
����1HL�FDVL�SUHYLVWL�DO FRPPD����OHWWHUD�D���VL�DSSOLFD�OD�SHQD GHOO·DUUHVWR�GD VHL��PHVL��D�

XQ�DQQR�H�VHL�PHVL�VH�OD�YLROD]LRQH�H
 FRPPHVVD�
D��QHOOH�D]LHQGH�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUH�D���E�� F���G���I��
E���LQ�D]LHQGH�LQ�FXL�VL VYROJRQR��DWWLYLWD
�FKH�HVSRQJRQR�L ODYRUDWRUL��D��ULVFKL��ELRORJLFL��

GL� � FXL� � DOO
DUWLFROR� ����� FRPPD� �� OHWWHUH� � F�� � H� G��� GD� DWPRVIHUH� HVSORVLYH�� FDQFHURJHQL�
PXWDJHQL�� H� GD DWWLYLWD
� � GL� � PDQXWHQ]LRQH�� � ULPR]LRQH� � VPDOWLPHQWR� � H� � ERQLILFD� � GL
DPLDQWR�

F�� SHU� � OH� �DWWLYLWD
� �GLVFLSOLQDWH�GDO� WLWROR� ,9�FDUDWWHUL]]DWH GDOOD�FRPSUHVHQ]D�GL�SLX
�
LPSUHVH�H�OD�FXL�HQWLWD
�SUHVXQWD�GL�ODYRUR QRQ�VLD�LQIHULRUH�D�����XRPLQL�JLRUQR�
����(
��SXQLWR��FRQ��O
DPPHQGD��GD��������D�������HXUR�LO�GDWRUH�GL ODYRUR��FKH��QRQ�UHGLJH�

LO� GRFXPHQWR� GL� FXL� DOO
DUWLFROR� ���� FRPPD� �� OHWWHUD� D��� VHFRQGR� OH� PRGDOLWD
� GL� FXL�
DOO
DUWLFROR�����FRPPL������H�����QRQFKH
��QHL��FDVL�LQ�FXL�QHO�GRFXPHQWR�GL�YDOXWD]LRQH�GHL�
ULVFKL PDQFKLQR��XQD��R�SLX
�GHOOH�LQGLFD]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD ���OHWWHUH�F��HG�
H��
���,O�GDWRUH�GL�ODYRUR�H�LO�GLULJHQWH�VRQR�SXQLWL�
D�� � FRQ� � O
DUUHVWR�GD�GXH�D�TXDWWUR�PHVL�R� FRQ� O
DPPHQGD�GD�����D ������ � HXUR�SHU� OD�

YLROD]LRQH�GHJOL�DUWLFROL�����FRPPD����OHWWHUH�E�� H����J����L����P����Q����R���S�� ����FRPPD����
����FRPPL������H������� FRPPD����OHWWHUH�D���E��H�F��

E�� � FRQ� � O
DUUHVWR� � GD� � WUH� D� VHL�PHVL� R� FRQ� O
DPPHQGD� GD� ������ D ������ � HXUR� SHU� OD�
YLROD]LRQH�GHJOL�DUWLFROL�����FRPPL����OHWWHUH�G�� K����H��Y����H��������FRPPD����OHWWHUD�E�������
FRPPD����OHWWHUH�G��HG H�������FRPPD��������FRPPD���

F�� � FRQ� � O
DUUHVWR� � GD� � WUH� D� VHL�PHVL� R� FRQ� O
DPPHQGD�GD� ������ D ������ � HXUR� � SHU� OD�
YLROD]LRQH�GHOO
DUWLFROR�����FRPPD����OHWWHUD�F�� 1HL��FDVL��SUHYLVWL��GDO��FRPPD����VL�DSSOLFD�
OD�SHQD�GHOO
DUUHVWR�GD TXDWWUR�D�RWWR�PHVL�

G���FRQ�O
DUUHVWR�GD�TXDWWUR�D�RWWR�PHVL�R�FRQ�O
DPPHQGD�GD������ D���������HXUR��SHU��OD��
YLROD]LRQH��GHJOL�DUWLFROL�����FRPPD����H��� OHWWHUH�D��H�E�������FRPPL���H���

H���FRQ�O
DUUHVWR�GD�TXDWWUR�D�RWWR�PHVL�R�FRQ�O
DPPHQGD�GD������ D���������HXUR��SHU�OD�
YLROD]LRQH�GHJOL�DUWLFROL�����FRPPD����OHWWHUD O���H�����FRPPD���

I���FRQ��O
DUUHVWR��GD��WUH�D�VHL�PHVL�R�FRQ�O
DPPHQGD�GD�������D ��������HXUR��SHU�QRQ�
DYHU�SURYYHGXWR�DOOD�QRPLQD�GL�FXL�DOO
DUWLFROR ����FRPPD��� OHWWHUD�D��

����� $UWLFROR� PRGLILFDWR� GDOO
DUWLFROR� ���� FRPPD� ���� GHO� '�/�� ��� JLXJQR� ������ Q�� ���� H�
VXFFHVVLYDPHQWH�VRVWLWXLWR�GDOO
DUWLFROR�����FRPPD����GHO�G�/JV���DJRVWR�������Q������
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J���FRQ��OD��VDQ]LRQH��DPPLQLVWUDWLYD�SHFXQLDULD�GD�������D������ HXUR�SHU�OD�YLROD]LRQH�
GHOO
DUWLFROR�����FRPPD����OHWWHUD�EE��

K�� � FRQ� � OD� � VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������ D� ������ HXUR� � SHU� � OD��
YLROD]LRQH�GHJOL�DUWLFROL ����FRPPD����OHWWHUD�X������ FRPPD����H�����FRPPD���

L���FRQ��OD��VDQ]LRQH��DPPLQLVWUDWLYD�SHFXQLDULD�GD�������D������ HXUR��SHU��OD��YLROD]LRQH��
GHOO
DUWLFROR�����FRPPD����OHWWHUD�U���FRQ ULIHULPHQWR�DJOL�LQIRUWXQL�VXSHULRUL�DL�WUH�JLRUQL�

O���FRQ��OD��VDQ]LRQH��DPPLQLVWUDWLYD�SHFXQLDULD�GD�������D������ HXUR��SHU��OD��YLROD]LRQH��
GHOO
DUWLFROR�����FRPPD����OHWWHUD�U���FRQ ULIHULPHQWR�DJOL�LQIRUWXQL�VXSHULRUL�DG�XQ�JLRUQR�

P�� � FRQ� � OD� � VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ���� D� ���� HXUR SHU� FLDVFXQ�
ODYRUDWRUH��LQ�FDVR�GL�YLROD]LRQH�GHOO
DUWLFROR�����FRPPD ��

Q�� FRQ� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� HXUR� ������ D� HXUR ������ LQ� FDVR� GL�
YLROD]LRQH�GDOO
DUWLFROR�����FRPPD����OHWWHUD�V��

R�� � FRQ� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GL� HXUR� ���� LQ� FDVR GL� YLROD]LRQH�
GDOO
DUWLFROR�����FRPPD����OHWWHUD�DD��
��� �/
DSSOLFD]LRQH� �GHOOD� �VDQ]LRQH� �GL�FXL�DO�FRPPD���� OHWWHUD� L�� HVFOXGH� � O
DSSOLFD]LRQH��

GHOOH� � VDQ]LRQL� � FRQVHJXHQWL� DOOD�YLROD]LRQH GHOO
DUWLFROR� � � ��� � � GHO� � � WHVWR� � �XQLFR� � GHOOH���
GLVSRVL]LRQL���SHU O
DVVLFXUD]LRQH��REEOLJDWRULD��FRQWUR��JOL��LQIRUWXQL�VXO�ODYRUR�H�OH

x PDODWWLH� � SURIHVVLRQDOL�� � GL� � FXL� � DO� � GHFUHWR� � GHO� �3UHVLGHQWH� GHOOD 5HSXEEOLFD� ���
JLXJQR�������Q������/HVLRQL�SHUVRQDOL�FROSRVH �����F�S��

�&KLXQTXH�FDJLRQD DG�DOWUL�SHU�FROSD�XQD�OHVLRQH�SHUVRQDOH�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�
D�WUH�PHVL�R�FRQ�OD�PXOWD�ILQR�D�HXUR����� 6H�OD�OHVLRQH�q�JUDYH�OD�SHQD�q�GHOOD�UHFOXVLRQH�GD�
XQR�D�VHL�PHVL�R�GHOOD�PXOWD�GD�HXUR�����D�HXUR������VH�q�JUDYLVVLPD��GHOOD�UHFOXVLRQH�GD�WUH�
PHVL�D�GXH�DQQL�R�GHOOD�PXOWD�GD�HXUR�����D�HXUR�������
6H� L� IDWWL� GL� FXL� DO� VHFRQGR� FRPPD� VRQR� FRPPHVVL� FRQ� YLROD]LRQH� GHOOH� QRUPH� SHU� OD�
SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR�OD�SHQD�SHU�OH�OHVLRQL�JUDYL�q�GHOOD�UHFOXVLRQH�GD�WUH�
PHVL�D�XQ�DQQR�R GHOOD�PXOWD�GD�HXUR�����D�HXUR�������H�OD�SHQD�SHU�OH�OHVLRQL�JUDYLVVLPH�q�
GHOOD� UHFOXVLRQH� GD� XQR� D� WUH� DQQL� 6H� L� IDWWL� GL� FXL� DO� VHFRQGR� FRPPD� VRQR� FRPPHVVL�
QHOO
HVHUFL]LR�DEXVLYR�GL�XQD�SURIHVVLRQH�SHU�OD�TXDOH�H
�ULFKLHVWD�XQD�VSHFLDOH�DELOLWD]LRQH�
GHOOR�6WDWR�R�GL�XQ
DUWH�VDQLWDULD��OD�SHQD�SHU�OHVLRQL�JUDYL�H
�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�
GXH�DQQL�H�OD�SHQD�SHU�OHVLRQL�JUDYLVVLPH�H
�GHOOD�UHFOXVLRQH�GD�XQ�DQQR�H�VHL�PHVL�D�TXDWWUR�
DQQL�
1HO�FDVR�GL�OHVLRQL�GL�SL��SHUVRQH�VL�DSSOLFD�OD�SHQD�FKH�GRYUHEEH�LQIOLJJHUVL�SHU�OD�SL��JUDYH�
GHOOH�YLROD]LRQL� FRPPHVVH�� DXPHQWDWD� ILQR�DO� WULSOR��PD� OD�SHQD�GHOOD� UHFOXVLRQH�QRQ�SXz�
VXSHUDUH�JOL�DQQL�FLQTXH�
,O� GHOLWWR� q� SXQLELOH� D� TXHUHOD� GHOOD� SHUVRQD� RIIHVD�� VDOYR� QHL� FDVL� SUHYLVWL� QHO� SULPR� H�
VHFRQGR� FDSRYHUVR�� OLPLWDWDPHQWH� DL� IDWWL� FRPPHVVL� FRQ� YLROD]LRQH� GHOOH� QRUPH� SHU� OD�
SUHYHQ]LRQH� GHJOL� LQIRUWXQL� VXO� ODYRUR� R� UHODWLYH� DOO
LJLHQH� GHO� ODYRUR� R� FKH� DEELDQR�
GHWHUPLQDWR�XQD�PDODWWLD�SURIHVVLRQDOH��

������� �5LFHWWD]LRQH�� ULFLFODJJLR� H� LPSLHJR� GL� GHQDUR�� EHQL� R� XWLOLWj� GL�
SURYHQLHQ]D�LOOHFLWD��DUW�����RFWLHV GHO�'HFUHWR�

x 5LFHWWD]LRQH��DUW������F�S��
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�)XRUL�GHL�FDVL�GL�FRQFRUVR�QHO� UHDWR�� FKL�� DO� ILQH�GL�SURFXUDUH�D� Vp�R�DG�DOWUL�XQ�SURILWWR��
DFTXLVWD��ULFHYH�RG�RFFXOWD�GHQDUR�R�FRVH�SURYHQLHQWL�GD�XQ�TXDOVLDVL�GHOLWWR��R�FRPXQTXH�VL�
LQWURPHWWH�QHO�IDUOH�DFTXLVWDUH��ULFHYHUH�RG�RFFXOWDUH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�DG�
RWWR�DQQL�H�FRQ�OD�PXOWD�GD�HXUR�����D�HXUR���������/D�SHQD�q�DXPHQWDWD�TXDQGR�LO�IDWWR�
ULJXDUGD�GHQDUR�R�FRVH�SURYHQLHQWL�GD�GHOLWWL�GL�UDSLQD�DJJUDYDWD�DL�VHQVL�GHOO
DUWLFROR������
WHU]R�FRPPD��GL�HVWRUVLRQH�DJJUDYDWD�DL�VHQVL�GHOO
DUWLFROR������VHFRQGR�FRPPD��RYYHUR�GL�
IXUWR� DJJUDYDWR� DL� VHQVL� GHOO
DUWLFROR� ����� SULPR� FRPPD�� Q�� ��ELV�� /D� SHQD� q� GHOOD�
UHFOXVLRQH�VLQR�D�VHL�DQQL�H�GHOOD�PXOWD�VLQR�D�HXUR�����VH�LO�IDWWR�q�GL�SDUWLFRODUH�WHQXLWj�
/H�GLVSRVL]LRQL�GL�TXHVWR�DUWLFROR�VL�DSSOLFDQR�DQFKH�TXDQGR� O
DXWRUH�GHO�GHOLWWR�GD�FXL� LO�
GHQDUR�R�OH�FRVH�SURYHQJRQR�QRQ�q�LPSXWDELOH�R�QRQ�q�SXQLELOH�RYYHUR�TXDQGR�PDQFKL�XQD�
FRQGL]LRQH�GL�SURFHGLELOLWj�ULIHULWD�D�WDOH�GHOLWWR���

x 5LFLFODJJLR��DUW������ELV�F�S��

�)XRUL�GHL�FDVL�GL�FRQFRUVR�QHO�UHDWR��FKLXQTXH�VRVWLWXLVFH�R�WUDVIHULVFH�GHQDUR��EHQL�R�DOWUH�
XWLOLWj� SURYHQLHQWL� GD� GHOLWWR� QRQ� FROSRVR�� RYYHUR� FRPSLH� LQ� UHOD]LRQH� DG� HVVL� DOWUH�
RSHUD]LRQL�� LQ� PRGR� GD� RVWDFRODUH� O
LGHQWLILFD]LRQH� GHOOD� ORUR� SURYHQLHQ]D� GHOLWWXRVD�� q�
SXQLWR�FRQ� OD� UHFOXVLRQH�GD�TXDWWUR�D�GRGLFL� DQQL� H� FRQ� OD�PXOWD�GD� ����� HXUR�D�������
HXUR� /D� SHQD� q� DXPHQWDWD� TXDQGR� LO� IDWWR� q� FRPPHVVR� QHOO
HVHUFL]LR� GL� XQ
DWWLYLWj�
SURIHVVLRQDOH� /D� SHQD� q� GLPLQXLWD� VH� LO� GHQDUR�� L� EHQL� R� OH� DOWUH� XWLOLWj� SURYHQJRQR� GD�
GHOLWWR�SHU�LO�TXDOH�q�VWDELOLWD�OD�SHQD�GHOOD�UHFOXVLRQH�LQIHULRUH�QHO�PDVVLPR�D�FLQTXH�DQQL�
6L�DSSOLFD�O
XOWLPR�FRPPD�GHOO
DUWLFROR������

x ,PSLHJR�GL�GHQDUR��EHQL�R�XWLOLWj�GL�SURYHQLHQ]D�LOOHFLWD��DUW������WHU�F�S��

�&KLXQTXH��IXRUL�GHL�FDVL�GL�FRQFRUVR�QHO�UHDWR�H�GHL�FDVL�SUHYLVWL�GDJOL�DUWLFROL�����H�����
ELV��LPSLHJD�LQ�DWWLYLWj�HFRQRPLFKH�R�ILQDQ]LDULH�GHQDUR��EHQL�R�DOWUH�XWLOLWj�SURYHQLHQWL�GD�
GHOLWWR��q�SXQLWR FRQ�OD�UHFOXVLRQH�GD�TXDWWUR�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD������ HXUR�D�
������ HXUR�
/D�SHQD�q�DXPHQWDWD�TXDQGR�LO�IDWWR�q�FRPPHVVR�QHOO
HVHUFL]LR�GL�XQ
DWWLYLWj�SURIHVVLRQDOH�
/D�SHQD�q�GLPLQXLWD�QHOO
LSRWHVL�GL�FXL�DO�VHFRQGR�FRPPD�GHOO
DUW������
6L�DSSOLFD�O
XOWLPR�FRPPD�GHOO
DUWLFROR������

x $XWRULFLFODJJLR �DUW������WHU���F�S��

´6L�DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�GD�GXH�D�RWWR�DQQL�H�GHOOD�PXOWD�GD�HXUR�������D�HXUR�
������� D� FKLXQTXH�� DYHQGR� FRPPHVVR� R� FRQFRUVR� D� FRPPHWWHUH� XQ� GHOLWWR� QRQ� FROSRVR��
LPSLHJD�� VRVWLWXLVFH�� WUDVIHULVFH�� LQ� DWWLYLWj� HFRQRPLFKH�� ILQDQ]LDULH�� LPSUHQGLWRULDOL� R�
VSHFXODWLYH��LO�GHQDUR��L�EHQL�R�OH�DOWUH�XWLOLWj�SURYHQLHQWL�GDOOD�FRPPLVVLRQH�GL�WDOH�GHOLWWR��
LQ�PRGR�GD�RVWDFRODUH�FRQFUHWDPHQWH�O
LGHQWLILFD]LRQH�GHOOD�ORUR�SURYHQLHQ]D�GHOLWWXRVD� 6L�
DSSOLFD�OD�SHQD�GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�H�GHOOD�PXOWD�GD�HXUR�������D�HXUR�
�������VH�LO�GHQDUR��L�EHQL�R�OH�DOWUH�XWLOLWj�SURYHQJRQR�GDOOD�FRPPLVVLRQH�GL�XQ�GHOLWWR�QRQ�
FROSRVR� SXQLWR� FRQ� OD� UHFOXVLRQH� LQIHULRUH� QHO� PDVVLPR� D� FLQTXH� DQQL� 6L� DSSOLFDQR�
FRPXQTXH� OH� SHQH� SUHYLVWH� GDO� SULPR� FRPPD� VH� LO� GHQDUR�� L� EHQL� R� OH� DOWUH� XWLOLWj�
SURYHQJRQR�GD�XQ�GHOLWWR�FRPPHVVR�FRQ�OH�FRQGL]LRQL�R�OH�ILQDOLWj�GL�FXL�DOO
DUWLFROR���GHO�
GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
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������Q������� H� VXFFHVVLYH�PRGLILFD]LRQL� )XRUL�GHL� FDVL�GL� FXL�DL� FRPPL�SUHFHGHQWL��QRQ�
VRQR�SXQLELOL� OH�FRQGRWWH�SHU�FXL� LO�GHQDUR�� L�EHQL�R� OH�DOWUH�XWLOLWj�YHQJRQR�GHVWLQDWH�DOOD�
PHUD� XWLOL]]D]LRQH� R� DO� JRGLPHQWR� SHUVRQDOH� /D� SHQD� q� DXPHQWDWD� TXDQGR� L� IDWWL� VRQR�
FRPPHVVL� QHOO
HVHUFL]LR� GL� XQ
DWWLYLWj� EDQFDULD� R� ILQDQ]LDULD� R� GL� DOWUD� DWWLYLWj�
SURIHVVLRQDOH� /D�SHQD�q�GLPLQXLWD�ILQR�DOOD�PHWj�SHU�FKL�VL�VLD�HIILFDFHPHQWH�DGRSHUDWR�SHU�
HYLWDUH�FKH� OH�FRQGRWWH�VLDQR�SRUWDWH�D�FRQVHJXHQ]H�XOWHULRUL�R�SHU�DVVLFXUDUH� OH�SURYH�GHO�
UHDWR�H�O
LQGLYLGXD]LRQH�GHL�EHQL��GHO�GHQDUR�H�GHOOH�DOWUH�XWLOLWj�SURYHQLHQWL�GDO�GHOLWWR� 6L�
DSSOLFD�O
XOWLPR�FRPPD�GHOO
DUWLFROR����µ�

������� �'HOLWWL� LQ� PDWHULD� GL� YLROD]LRQH� GHO� GLULWWR� G
DXWRUH �DUW�� ���QRYLHV GHO�
'HFUHWR� ����

x $UW������/HJJH����DSULOH�������Q����������

�6DOYR�TXDQWR�SUHYLVWR�GDOO
DUW������ELV H�GDOO
DUWLFROR�����WHU��q�SXQLWR�FRQ�OD�PXOWD�GD�
OLUH���������D�OLUH�����������FKLXQTXH��VHQ]D�DYHUQH�GLULWWR��D�TXDOVLDVL�VFRSR�H�LQ�TXDOVLDVL�
IRUPD�
D�� ULSURGXFH�� WUDVFULYH�� UHFLWD� LQ� SXEEOLFR�� GLIIRQGH�� YHQGH� R� PHWWH LQ� YHQGLWD� R� SRQH�
DOWULPHQWL� LQ� FRPPHUFLR� XQ
RSHUD� DOWUXL� R� QH� ULYHOD� LO� FRQWHQXWR� SULPD� FKH� VLD� UHVR�
SXEEOLFR�� R� LQWURGXFH� H�PHWWH� LQ� FLUFROD]LRQH�QHO� WHUULWRULR� GHOOR�6WDWR� HVHPSODUL� SURGRWWL�
DOO
HVWHUR� FRQWUDULDPHQWH� DOOD� OHJJH� LWDOLDQD� DELV� PHWWH� D� GLVSRVL]LRQH� GHO� SXEEOLFR��
LPPHWWHQGROD�LQ�XQ�VLVWHPD�GL�UHWL�WHOHPDWLFKH��PHGLDQWH�FRQQHVVLRQL�GL�TXDOVLDVL�JHQHUH��
XQ
RSHUD�GHOO
LQJHJQR�SURWHWWD��R�SDUWH�GL�HVVD� E��UDSSUHVHQWD��HVHJXH�R�UHFLWD�LQ�SXEEOLFR�R�
GLIIRQGH�FRQ�R�VHQ]D�YDULD]LRQL�RG�DJJLXQWH� XQD�RSHUD�DOWUXL�DGDWWD�D�SXEEOLFR�VSHWWDFROR�
RG�XQD�FRPSRVL]LRQH�PXVLFDOH��/D�UDSSUHVHQWD]LRQH�R�HVHFX]LRQH�FRPSUHQGH�OD�SURLH]LRQH�
SXEEOLFD� GHOO
RSHUD� FLQHPDWRJUDILFD�� O
HVHFX]LRQH� LQ� SXEEOLFR� GHOOH� FRPSRVL]LRQL�PXVLFDOL�
LQVHULWH�QHOOH�RSHUH�FLQHPDWRJUDILFKH�H�OD�UDGLRGLIIXVLRQH�PHGLDQWH�DOWRSDUODQWH�D]LRQDWR�LQ�
SXEEOLFR� F�� FRPSLH� L� IDWWL� LQGLFDWL� QHOOH� SUHFHGHQWL� OHWWHUH� PHGLDQWH� XQD� GHOOH� IRUPH� GL�
HODERUD]LRQH� SUHYLVWH� GD� TXHVWD� OHJJH� G�� ULSURGXFH� XQ� QXPHUR� GL� HVHPSODUL� R� HVHJXH� R�
UDSSUHVHQWD�XQ�QXPHUR�GL�HVHFX]LRQL�R�GL�UDSSUHVHQWD]LRQL�PDJJLRUH�GL�TXHOOR�FKH�DYHYD�LO�
GLULWWR� ULVSHWWLYDPHQWH� GL� SURGXUUH� R� GL� UDSSUHVHQWDUH� H�� �2PLVVLV�� I�� LQ� YLROD]LRQH�
GHOO
DUW���� ULWUDVPHWWH�VX�ILOR�R�SHU�UDGLR�R�UHJLVWUD�LQ�GLVFKL�IRQRJUDILFL�R�DOWUL�DSSDUHFFKL�
DQDORJKL�OH�WUDVPLVVLRQL�R�ULWUDVPLVVLRQL�UDGLRIRQLFKH�R�VPHUFLD�L�GLVFKL�IRQRJUDILFL�R�DOWUL�
DSSDUHFFKL�LQGHELWDPHQWH�UHJLVWUDWL�
&KLXQTXH� FRPPHWWH� OD� YLROD]LRQH� GL� FXL� DO� SULPR� FRPPD�� OHWWHUD� D�ELV��� H
� DPPHVVR� D�
SDJDUH�� SULPD� GHOO
DSHUWXUD� GHO� GLEDWWLPHQWR�� RYYHUR� SULPD� GHOO
HPLVVLRQH� GHO� GHFUHWR�
SHQDOH�GL�FRQGDQQD��XQD�VRPPD�FRUULVSRQGHQWH�DOOD�PHWD
�GHO�PDVVLPR�GHOOD�SHQD�VWDELOLWD�

�����/
DUWLFROR����QRYLHV�GHO�'HFUHWR�p�VWDWR�LQWURGRWWR�GDOOD�/�����OXJOLR�������Q������
�����/HJJH����DSULOH� ������Q������ � 3URWH]LRQH�GHO�GLULWWR�GL�DXWRUH�H�GL�DOWUL�GLULWWL� FRQQHVVL�DO� VXR�
HVHUFL]LR��
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GDO� SULPR� FRPPD� SHU� LO� UHDWR� FRPPHVVR�� ROWUH� OH� VSHVH� GHO� SURFHGLPHQWR�� ,O� SDJDPHQWR�
HVWLQJXH�LO�UHDWR�
/D�SHQD�q�GHOOD�UHFOXVLRQH�ILQR�DG�XQ�DQQR�R�GHOOD�PXOWD�QRQ�LQIHULRUH�D�OLUH�����������VH�L�
UHDWL� GL� FXL� VRSUD� VRQR� FRPPHVVL� VRSUD�XQ
RSHUD�DOWUXL�QRQ�GHVWLQDWD� DOOD�SXEEOLFD]LRQH��
RYYHUR�FRQ�XVXUSD]LRQH�GHOOD�SDWHUQLWj�GHOO
RSHUD��RYYHUR�FRQ�GHIRUPD]LRQH��PXWLOD]LRQH�R�
DOWUD� PRGLILFD]LRQH� GHOO
RSHUD� PHGHVLPD�� TXDORUD� QH� ULVXOWL� RIIHVD� DOO
RQRUH� RG� DOOD�
UHSXWD]LRQH�GHOO
DXWRUH�
/D� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� WHU]R� HG� DO� TXDUWR� FRPPD� GHOO
DUWLFROR� ��
FRPSRUWD� OD� VRVSHQVLRQH� GHOOD� DWWLYLWj� GL� IRWRFRSLD�� [HURFRSLD� R� DQDORJR� VLVWHPD� GL�
ULSURGX]LRQH�GD�VHL�PHVL�DG�XQ�DQQR�QRQFKp�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�GXH�
D�GLHFL�PLOLRQL�GL�OLUH��

x $UW������%LV /HJJH����DSULOH�������Q�����

�&KLXQTXH� DEXVLYDPHQWH� GXSOLFD�� SHU� WUDUQH� SURILWWR�� SURJUDPPL� SHU� HODERUDWRUH� R� DL�
PHGHVLPL�ILQL�LPSRUWD��GLVWULEXLVFH��YHQGH��GHWLHQH�D�VFRSR�FRPPHUFLDOH�R�LPSUHQGLWRULDOH�R�
FRQFHGH� LQ� ORFD]LRQH� SURJUDPPL� FRQWHQXWL� LQ� VXSSRUWL� QRQ� FRQWUDVVHJQDWL� GDOOD� 6RFLHWj�
LWDOLDQD�GHJOL�DXWRUL�HG�HGLWRUL��6,$(���q�VRJJHWWR�DOOD�SHQD�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�
DQQL�H�GHOOD�PXOWD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�WUHQWD�PLOLRQL��/D�VWHVVD�SHQD�VL�DSSOLFD�VH�LO�
IDWWR� FRQFHUQH� TXDOVLDVL� PH]]R� LQWHVR� XQLFDPHQWH� D� FRQVHQWLUH� R� IDFLOLWDUH� OD� ULPR]LRQH�
DUELWUDULD�R�O
HOXVLRQH�IXQ]LRQDOH�GL�GLVSRVLWLYL�DSSOLFDWL�D�SURWH]LRQH�GL�XQ�SURJUDPPD�SHU�
HODERUDWRUL��/D�SHQD�QRQ�q�LQIHULRUH�QHO�PLQLPR�D�GXH�DQQL�GL�UHFOXVLRQH�H�OD�PXOWD�D�OLUH�
WUHQWD�PLOLRQL�VH�LO�IDWWR�q�GL�ULOHYDQWH�JUDYLWj�
&KLXQTXH�� DO� ILQH� GL� WUDUQH� SURILWWR�� VX� VXSSRUWL� QRQ� FRQWUDVVHJQDWL� 6,$(� ULSURGXFH��
WUDVIHULVFH� VX� DOWUR� VXSSRUWR�� GLVWULEXLVFH�� FRPXQLFD�� SUHVHQWD� R� GLPRVWUD� LQ� SXEEOLFR� LO�
FRQWHQXWR� GL� XQD� EDQFD� GL� GDWL� LQ� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ���
TXLQTXLHV H� ���VH[LHV�� RYYHUR� HVHJXH� O
HVWUD]LRQH� R� LO� UHLPSLHJR� GHOOD� EDQFD� GL� GDWL� LQ�
YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� ����ELV H� ����WHU�� RYYHUR� GLVWULEXLVFH��
YHQGH�R�FRQFHGH�LQ�ORFD]LRQH�XQD�EDQFD�GL�GDWL��q�VRJJHWWR�DOOD�SHQD�GHOOD�UHFOXVLRQH�GD�VHL�
PHVL� D� WUH� DQQL� H�GHOOD�PXOWD�GD� OLUH� FLQTXH�PLOLRQL� D� OLUH� WUHQWD�PLOLRQL��/D�SHQD�QRQ� q�
LQIHULRUH�QHO�PLQLPR�D�GXH�DQQL�GL�UHFOXVLRQH�H�OD�PXOWD�D�OLUH�WUHQWD�PLOLRQL�VH�LO�IDWWR�q�GL�
ULOHYDQWH�JUDYLWj��

x $UW������7HU /HJJH����DSULOH�������Q�����

�Ë�SXQLWR��VH�LO�IDWWR�q�FRPPHVVR�SHU�XVR�QRQ�SHUVRQDOH��FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�
DQQL�H�FRQ�OD�PXOWD�GD�FLQTXH�D�WUHQWD�PLOLRQL�GL�OLUH�FKLXQTXH�D�ILQL�GL OXFUR�
D�� DEXVLYDPHQWH� GXSOLFD�� ULSURGXFH�� WUDVPHWWH� R� GLIIRQGH� LQ� SXEEOLFR� FRQ� TXDOVLDVL�
SURFHGLPHQWR�� LQ� WXWWR� R� LQ� SDUWH�� XQ
RSHUD� GHOO
LQJHJQR� GHVWLQDWD� DO� FLUFXLWR� WHOHYLVLYR��
FLQHPDWRJUDILFR��GHOOD�YHQGLWD�R�GHO�QROHJJLR��GLVFKL��QDVWUL�R�VXSSRUWL�DQDORJKL�RYYHUR�RJQL�
DOWUR�VXSSRUWR�FRQWHQHQWH�IRQRJUDPPL�R�YLGHRJUDPPL�GL�RSHUH�PXVLFDOL��FLQHPDWRJUDILFKH�
R�DXGLRYLVLYH�DVVLPLODWH�R�VHTXHQ]H�GL�LPPDJLQL�LQ�PRYLPHQWR� E��DEXVLYDPHQWH�ULSURGXFH��
WUDVPHWWH� R� GLIIRQGH� LQ� SXEEOLFR�� FRQ� TXDOVLDVL� SURFHGLPHQWR�� RSHUH� R� SDUWL� GL� RSHUH�
OHWWHUDULH��GUDPPDWLFKH�� VFLHQWLILFKH�R�GLGDWWLFKH��PXVLFDOL�R�GUDPPDWLFR�PXVLFDOL��RYYHUR�
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PXOWLPHGLDOL�� DQFKH� VH� LQVHULWH� LQ� RSHUH� FROOHWWLYH� R� FRPSRVLWH� R� EDQFKH� GDWL� F�� SXU�QRQ�
DYHQGR� FRQFRUVR� DOOD� GXSOLFD]LRQH� R� ULSURGX]LRQH�� LQWURGXFH� QHO� WHUULWRULR� GHOOR� 6WDWR��
GHWLHQH� SHU� OD� YHQGLWD� R� OD� GLVWULEX]LRQH�� GLVWULEXLVFH�� SRQH� LQ� FRPPHUFLR�� FRQFHGH� LQ�
QROHJJLR�R�FRPXQTXH�FHGH�D�TXDOVLDVL�WLWROR��SURLHWWD�LQ�SXEEOLFR��WUDVPHWWH�D�PH]]R�GHOOD�
WHOHYLVLRQH� FRQ� TXDOVLDVL� SURFHGLPHQWR�� WUDVPHWWH� D� PH]]R� GHOOD� UDGLR�� ID� DVFROWDUH� LQ�
SXEEOLFR�OH�GXSOLFD]LRQL�R�ULSURGX]LRQL�DEXVLYH�GL�FXL�DOOH�OHWWHUH�D��H�E�� G��GHWLHQH�SHU�OD�
YHQGLWD� R� OD� GLVWULEX]LRQH�� SRQH� LQ� FRPPHUFLR�� YHQGH�� QROHJJLD�� FHGH� D� TXDOVLDVL� WLWROR��
SURLHWWD� LQ� SXEEOLFR�� WUDVPHWWH� D� PH]]R� GHOOD� UDGLR� R� GHOOD� WHOHYLVLRQH� FRQ� TXDOVLDVL�
SURFHGLPHQWR�� YLGHRFDVVHWWH�� PXVLFDVVHWWH�� TXDOVLDVL� VXSSRUWR� FRQWHQHQWH� IRQRJUDPPL� R�
YLGHRJUDPPL�GL�RSHUH�PXVLFDOL��FLQHPDWRJUDILFKH�R�DXGLRYLVLYH�R�VHTXHQ]H�GL�LPPDJLQL�LQ�
PRYLPHQWR�� RG� DOWUR� VXSSRUWR� SHU� LO� TXDOH� q� SUHVFULWWD�� DL� VHQVL� GHOOD� SUHVHQWH� OHJJH��
O
DSSRVL]LRQH� GL� FRQWUDVVHJQR� GD� SDUWH� GHOOD� 6RFLHWj� LWDOLDQD� GHJOL� DXWRUL� HG� HGLWRUL�
�6�,�$�(����SULYL�GHO�FRQWUDVVHJQR�PHGHVLPR�R�GRWDWL�GL�FRQWUDVVHJQR�FRQWUDIIDWWR�R�DOWHUDWR�
H�� LQ�DVVHQ]D�GL�DFFRUGR�FRQ� LO� OHJLWWLPR�GLVWULEXWRUH��ULWUDVPHWWH�R�GLIIRQGH�FRQ�TXDOVLDVL�
PH]]R� XQ� VHUYL]LR� FULSWDWR� ULFHYXWR� SHU� PH]]R� GL� DSSDUDWL� R� SDUWL� GL� DSSDUDWL� DWWL� DOOD�
GHFRGLILFD]LRQH� GL� WUDVPLVVLRQL� DG� DFFHVVR� FRQGL]LRQDWR� I�� LQWURGXFH� QHO� WHUULWRULR� GHOOR�
6WDWR�� GHWLHQH� SHU� OD� YHQGLWD� R� OD� GLVWULEX]LRQH�� GLVWULEXLVFH�� YHQGH�� FRQFHGH� LQ�QROHJJLR��
FHGH� D� TXDOVLDVL� WLWROR�� SURPXRYH� FRPPHUFLDOPHQWH�� LQVWDOOD� GLVSRVLWLYL� R� HOHPHQWL� GL�
GHFRGLILFD]LRQH� VSHFLDOH� FKH� FRQVHQWRQR� O
DFFHVVR� DG� XQ� VHUYL]LR� FULSWDWR� VHQ]D� LO�
SDJDPHQWR�GHO�FDQRQH�GRYXWR� I�ELV��IDEEULFD��LPSRUWD��GLVWULEXLVFH��YHQGH��QROHJJLD��FHGH�D�
TXDOVLDVL� WLWROR��SXEEOLFL]]D�SHU� OD�YHQGLWD� R� LO�QROHJJLR�� R�GHWLHQH�SHU� VFRSL� FRPPHUFLDOL��
DWWUH]]DWXUH��SURGRWWL�R�FRPSRQHQWL�RYYHUR�SUHVWD�VHUYL]L�FKH�DEELDQR�OD�SUHYDOHQWH�ILQDOLWj�
R� O
XVR� FRPPHUFLDOH� GL� HOXGHUH� HIILFDFL� PLVXUH� WHFQRORJLFKH� GL� FXL� DOO
� DUW�� ����TXDWHU
RYYHUR� VLDQR� SULQFLSDOPHQWH SURJHWWDWL�� SURGRWWL�� DGDWWDWL� R� UHDOL]]DWL� FRQ� OD� ILQDOLWj� GL�
UHQGHUH�SRVVLELOH�R�IDFLOLWDUH�O
HOXVLRQH�GL�SUHGHWWH�PLVXUH��)UD�OH�PLVXUH�WHFQRÏRJLFKH�VRQR�
FRPSUHVH�TXHOOH�DSSOLFDWH��R�FKH�UHVLGXDQR��D�VHJXLWR�GHOOD�ULPR]LRQH�GHOOH�PLVXUH�PHGHVLPH�
FRQVHJXHQWHPHQWH� D� LQL]LDWLYD� YRORQWDULD� GHL� WLWRODUL� GHL� GLULWWL� R� DG� DFFRUGL� WUD� TXHVWL�
XOWLPL� H� L� EHQHILFLDUL� GL� HFFH]LRQL�� RYYHUR� D� VHJXLWR� GL� HVHFX]LRQH� GL� SURYYHGLPHQWL� GHOO
�
DXWRULWj� DPPLQLVWUDWLYD� R� JLXULVGL]LRQDOH� K�� DEXVLYDPHQWH� ULPXRYH� R� DOWHUD� OH�
LQIRUPD]LRQL�HOHWWURQLFKH�GL�FXL�DOO
�DUWLFROR����� TXLQTXLHV � RYYHUR�GLVWULEXLVFH��LPSRUWD�D�
ILQL�GL�GLVWULEX]LRQH��GLIIRQGH�SHU�UDGLR�R�SHU�WHOHYLVLRQH��FRPXQLFD�R�PHWWH�D�GLVSRVL]LRQH�
GHO� SXEEOLFR� RSHUH� R� DOWUL� PDWHULDOL� SURWHWWL� GDL� TXDOL� VLDQR� VWDWH� ULPRVVH� R� DOWHUDWH� OH�
LQIRUPD]LRQL�HOHWWURQLFKH�VWHVVH�
Ë�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�H�FRQ�OD�PXOWD�GD�FLQTXH�D�WUHQWD�PLOLRQL�
GL� OLUH� FKLXQTXH� D�� ULSURGXFH�� GXSOLFD�� WUDVPHWWH� R� GLIIRQGH� DEXVLYDPHQWH�� YHQGH� R� SRQH�
DOWULPHQWL� LQ� FRPPHUFLR�� FHGH� D� TXDOVLDVL� WLWROR� R� LPSRUWD� DEXVLYDPHQWH� ROWUH� FLQTXDQWD�
FRSLH� R� HVHPSODUL� GL� RSHUH� WXWHODWH� GDO� GLULWWR� G
DXWRUH� H� GD� GLULWWL� FRQQHVVL� D�ELV�� LQ�
YLROD]LRQH� GHOO
DUWLFROR� ���� D� ILQL� GL� OXFUR�� FRPXQLFD� DO� SXEEOLFR� LPPHWWHQGROD� LQ XQ�
VLVWHPD�GL�UHWL�WHOHPDWLFKH��PHGLDQWH�FRQQHVVLRQL�GL�TXDOVLDVL�JHQHUH��XQ
RSHUD�GHOO
LQJHJQR�
SURWHWWD� GDO� GLULWWR� G
DXWRUH�� R� SDUWH� GL� HVVD� E�� HVHUFLWDQGR� LQ� IRUPD� LPSUHQGLWRULDOH
DWWLYLWj� GL� ULSURGX]LRQH�� GLVWULEX]LRQH�� YHQGLWD� R� FRPPHUFLDOL]]D]LRQH�� LPSRUWD]LRQH� GL�
RSHUH�WXWHODWH�GDO�GLULWWR�G
DXWRUH�H�GD�GLULWWL�FRQQHVVL��VL�UHQGH�FROSHYROH�GHL�IDWWL�SUHYLVWL�
GDO�FRPPD��� F��SURPXRYH�R�RUJDQL]]D�OH�DWWLYLWj�LOOHFLWH�GL�FXL�DO�FRPPD����
/D�SHQD�q�GLPLQXLWD�VH�LO�IDWWR�q�GL�SDUWLFRODUH�WHQXLWj�
/D�FRQGDQQD�SHU�XQR�GHL�UHDWL�SUHYLVWL�QHO�FRPPD���FRPSRUWD�
D��O
DSSOLFD]LRQH�GHOOH�SHQH�DFFHVVRULH�GL�FXL�DJOL�DUWLFROL��� H ���ELV�GHO�FRGLFH�SHQDOH�
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E��OD�SXEEOLFD]LRQH�GHOOD�VHQWHQ]D�LQ�XQR�R�SL��TXRWLGLDQL��GL�FXL�DOPHQR�XQR�D�GLIIXVLRQH�
QD]LRQDOH��H�LQ�XQR�R�SL��SHULRGLFL�VSHFLDOL]]DWL�
F��OD�VRVSHQVLRQH�SHU�XQ�SHULRGR�GL�XQ�DQQR�GHOOD�FRQFHVVLRQH�R�DXWRUL]]D]LRQH�GL�GLIIXVLRQH�
UDGLRWHOHYLVLYD�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj�SURGXWWLYD�R�FRPPHUFLDOH�
*OL� LPSRUWL� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SHFXQLDULH� SUHYLVWH� GDL� SUHFHGHQWL�
FRPPL�VRQR�YHUVDWL�DOO
(QWH�QD]LRQDOH�GL�SUHYLGHQ]D�HG�DVVLVWHQ]D�SHU� L�SLWWRUL�H�VFXOWRUL��
PXVLFLVWL��VFULWWRUL�HG�DXWRUL�GUDPPDWLFL��

x $UW������VHSWLHV�/HJJH����DSULOH�������Q�����

�/D�SHQD�GL�FXL�DOO
DUWLFROR�����WHU��FRPPD����VL DSSOLFD�DQFKH�
D��DL�SURGXWWRUL�R�LPSRUWDWRUL�GHL�VXSSRUWL�QRQ�VRJJHWWL�DO�FRQWUDVVHJQR�GL�FXL�DOO
DUWLFROR�
����ELV��L�TXDOL�QRQ�FRPXQLFDQR�DOOD�6,$(�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�LPPLVVLRQH�LQ�
FRPPHUFLR� VXO� WHUULWRULR� QD]LRQDOH� R� GL� LPSRUWD]LRQH� L� GDWL� QHFHVVDUL� DOOD� XQLYRFD�
LGHQWLILFD]LRQH�GHL�VXSSRUWL�PHGHVLPL� E��VDOYR�FKH�LO�IDWWR�QRQ�FRVWLWXLVFD�SL��JUDYH�UHDWR��D�
FKLXQTXH�GLFKLDUL�IDOVDPHQWH�O
DYYHQXWR�DVVROYLPHQWR�GHJOL�REEOLJKL�GL�FXL�DOO
DUWLFROR�����
ELV��FRPPD����GHOOD�SUHVHQWH�OHJJH���

x $UW������RFWLHV�/HJJH����DSULOH�������Q�����

�4XDORUD�LO�IDWWR�QRQ�FRVWLWXLVFD�SL��JUDYH�UHDWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�
WUH� DQQL� H� FRQ� OD� PXOWD� GD� OLUH� FLQTXH� PLOLRQL� D� OLUH� FLQTXDQWD� PLOLRQL� FKLXQTXH� D� ILQL�
IUDXGROHQWL� SURGXFH�� SRQH� LQ� YHQGLWD�� LPSRUWD�� SURPXRYH�� LQVWDOOD��PRGLILFD�� XWLOL]]D� SHU�
XVR�SXEEOLFR�H�SULYDWR�DSSDUDWL�R�SDUWL�GL�DSSDUDWL�DWWL�DOOD�GHFRGLILFD]LRQH�GL�WUDVPLVVLRQL�
DXGLRYLVLYH�DG�DFFHVVR�FRQGL]LRQDWR�HIIHWWXDWH�YLD�HWHUH��YLD�VDWHOOLWH��YLD�FDYR��LQ�IRUPD�VLD�
DQDORJLFD� VLD� GLJLWDOH�� 6L� LQWHQGRQR� DG� DFFHVVR� FRQGL]LRQDWR� WXWWL� L� VHJQDOL� DXGLRYLVLYL�
WUDVPHVVL� GD� HPLWWHQWL� LWDOLDQH� R� HVWHUH� LQ� IRUPD� WDOH� GD� UHQGHUH� JOL� VWHVVL� YLVLELOL�
HVFOXVLYDPHQWH� D� JUXSSL� FKLXVL� GL� XWHQWL� VHOH]LRQDWL� GDO� VRJJHWWR� FKH� HIIHWWXD� O
HPLVVLRQH�
GHO� VHJQDOH�� LQGLSHQGHQWHPHQWH� GDOOD� LPSRVL]LRQH� GL� XQ� FDQRQH� SHU� OD� IUXL]LRQH� GL� WDOH�
VHUYL]LR� /D�SHQD�QRQ�q�LQIHULRUH�D�GXH�DQQL�GL�UHFOXVLRQH�H�OD�PXOWD�D�OLUH�WUHQWD�PLOLRQL�VH�
LO�IDWWR�q�GL�ULOHYDQWH�JUDYLWj���

��������,QGX]LRQH�D�QRQ�UHQGHUH�GLFKLDUD]LRQL�R�D�UHQGHUH�GLFKLDUD]LRQL�PHQGDFL
DOO
DXWRULWj�JLXGL]LDULD �DUW�����GHFLHV�GHO�'HFUHWR� ����

x ,QGX]LRQH� D� QRQ� UHQGHUH� GLFKLDUD]LRQL� R� D� UHQGHUH� GLFKLDUD]LRQL�
PHQGDFL�DOO
DXWRULWj�JLXGL]LDULD��DUW������ELV�F�S��

,Q�UHOD]LRQH�DOOD�FRPPLVVLRQH�GHO�GHOLWWR�GL�FXL�DOO
DUWLFROR�����ELV�GHO�FRGLFH�FLYLOH�
������VL�DSSOLFD�DOO
HQWH�OD�VDQ]LRQH�SHFXQLDULD�ILQR�D�FLQTXHFHQWR�TXRWH�

�����/
DUWLFROR����GHFLHV�GHO�'HFUHWR�p�VWDWR�LQWURGRWWR�GDOOD�/����DJRVWR�������Q������
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�6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SL�� JUDYH� UHDWR�� FKLXQTXH�� FRQ�YLROHQ]D� R�PLQDFFLD�� R� FRQ�
RIIHUWD� R� SURPHVVD� GL� GHQDUR� R� GL� DOWUD� XWLOLWj�� LQGXFH� D� QRQ� UHQGHUH� GLFKLDUD]LRQL� R� D�
UHQGHUH� GLFKLDUD]LRQL� PHQGDFL� OD� SHUVRQD� FKLDPDWD� D� UHQGHUH� GDYDQWL� DOOD� DXWRULWj�
JLXGL]LDULD� GLFKLDUD]LRQL� XWLOL]]DELOL� LQ� XQ� SURFHGLPHQWR� SHQDOH�� TXDQGR� TXHVWD� KD� OD�
IDFROWj�GL�QRQ�ULVSRQGHUH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�VHL�DQQL��

��������5HDWL�DPELHQWDOL��$UW�����XQGHFLHV�GHO�'HFUHWR�

x ,QTXLQDPHQWR�DPELHQWDOH��DUW������%LV�F�S��

´(
� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� GXH� D� VHL� DQQL� H� FRQ� OD� PXOWD� GD� HXUR� ������� D� HXUR�
�������� FKLXQTXH� DEXVLYDPHQWH� FDJLRQD� XQD� FRPSURPLVVLRQH� R� XQ� GHWHULRUDPHQWR�
VLJQLILFDWLYL� H�PLVXUDELOL����GHOOH�DFTXH� R�GHOO
DULD��R�GL�SRU]LRQL� HVWHVH� R� VLJQLILFDWLYH�GHO�
VXROR�R�GHO�VRWWRVXROR� ���GL�XQ�HFRVLVWHPD��GHOOD�ELRGLYHUVLWj��DQFKH�DJUDULD��GHOOD� IORUD�R�
GHOOD�IDXQD� 4XDQGR�O
LQTXLQDPHQWR�q�SURGRWWR�LQ�XQ
DUHD�QDWXUDOH�SURWHWWD�R�VRWWRSRVWD�D�
YLQFROR�SDHVDJJLVWLFR��DPELHQWDOH��VWRULFR��DUWLVWLFR��DUFKLWHWWRQLFR�R�DUFKHRORJLFR��RYYHUR�LQ�
GDQQR�GL�VSHFLH�DQLPDOL�R�YHJHWDOL�SURWHWWH��OD�SHQD�q�DXPHQWDWD�µ

x 'LVDVWUR�DPELHQWDOH��DUW������4XDWHU�F�S��

´)XRUL� GDL� FDVL� SUHYLVWL� GDOO
DUWLFROR� ����� FKLXQTXH� DEXVLYDPHQWH� FDJLRQD� XQ� GLVDVWUR�
DPELHQWDOH� q� SXQLWR� FRQ� OD� UHFOXVLRQH� GD� FLQTXH� D� TXLQGLFL� DQQL�� &RVWLWXLVFRQR� GLVDVWUR�
DPELHQWDOH� DOWHUQDWLYDPHQWH���� O
DOWHUD]LRQH� LUUHYHUVLELOH� GHOO
HTXLOLEULR�GL�XQ� HFRVLVWHPD�
���O
DOWHUD]LRQH�GHOO
HTXLOLEULR�GL�XQ�HFRVLVWHPD�OD�FXL�HOLPLQD]LRQH�ULVXOWL�SDUWLFRODUPHQWH�
RQHURVD� H� FRQVHJXLELOH� VROR� FRQ� SURYYHGLPHQWL� HFFH]LRQDOL� ��� O
RIIHVD� DOOD� SXEEOLFD�
LQFROXPLWj�LQ�UDJLRQH�GHOOD�ULOHYDQ]D�GHO�IDWWR�SHU�O
HVWHQVLRQH�GHOOD�FRPSURPLVVLRQH�R�GHL�
VXRL�HIIHWWL�OHVLYL�RYYHUR�SHU�LO�QXPHUR�GHOOH�SHUVRQH�RIIHVH�R�HVSRVWH�D�SHULFROR� 4XDQGR�LO�
GLVDVWUR� q� SURGRWWR� LQ� XQ
DUHD� QDWXUDOH� SURWHWWD� R� VRWWRSRVWD� D� YLQFROR� SDHVDJJLVWLFR��
DPELHQWDOH�� VWRULFR�� DUWLVWLFR�� DUFKLWHWWRQLFR� R� DUFKHRORJLFR�� RYYHUR� LQ� GDQQR� GL� VSHFLH�
DQLPDOL�R�YHJHWDOL�SURWHWWH��OD�SHQD�q�DXPHQWDWD�µ

x 'HOLWWL�FROSRVL�YHUVR�O·DPELHQWH��DUW������4XLQTXLHV�F�S��

�����,O�SUHVHQWH�DUWLFROR�q�VWDWR�ULQXPHUDWR�TXDOH�DUW�����GHFLHV��GDOO
DUW�����G�/JV�Q�����������H�ULVXOWD�
LYL�LQGLFDWR�LO�ULIHULPHQWR�DO�FRGLFH�FLYLOH�
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´6H�WDOXQR�GHL�IDWWL�GL�FXL�DJOL�DUWLFROL�����ELV�H�����TXDWHU�q�FRPPHVVR�SHU�FROSD��OH�SHQH�
SUHYLVWH�GDL�PHGHVLPL�DUWLFROL�VRQR�GLPLQXLWH�GD�XQ�WHU]R�D�GXH�WHU]L� 6H�GDOOD�FRPPLVVLRQH�
GHL� IDWWL� GL� FXL� DO� FRPPD� SUHFHGHQWH� GHULYD� LO� SHULFROR� GL� LQTXLQDPHQWR� DPELHQWDOH� R� GL�
GLVDVWUR�DPELHQWDOH�OH�SHQH�VRQR�XOWHULRUPHQWH�GLPLQXLWH�GL�XQ WHU]R�µ

x 7DIILFR�H�DEEDQGRQR�GL�PDWHULDOH�DG�DOWD�UDGLRDWWLYLWj��DUW�����6H[LHV�F�S��

´6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�D�VHL�DQQL�H�
FRQ�OD�PXOWD�GD�HXUR��������D�HXUR��������FKLXQTXH�DEXVLYDPHQWH�FHGH��DFTXLVWD��ULFHYH��
WUDVSRUWD�� LPSRUWD�� HVSRUWD�� SURFXUD� DG� DOWUL�� GHWLHQH�� WUDVIHULVFH�� DEEDQGRQD� R� VL� GLVID�
LOOHJLWWLPDPHQWH� GL� PDWHULDOH� DG� DOWD� UDGLRDWWLYLWj� /D� SHQD� GL� FXL� DO� SULPR� FRPPD� q�
DXPHQWDWD�VH�GDO�IDWWR�GHULYD�LO�SHULFROR�GL�FRPSURPLVVLRQH�R�GHWHULRUDPHQWR� ���GHOOH�DFTXH�
R� GHOO
DULD�� R� GL� SRU]LRQL� HVWHVH� R� VLJQLILFDWLYH� GHO� VXROR� R� GHO� VRWWRVXROR� ��� GL� XQ�
HFRVLVWHPD��GHOOD� ELRGLYHUVLWj�� DQFKH� DJUDULD�� GHOOD� IORUD� R�GHOOD� IDXQD� 6H�GDO� IDWWR�GHULYD�
SHULFROR�SHU�OD�YLWD�R�SHU�O
LQFROXPLWj�GHOOH�SHUVRQH��OD�SHQD�q�DXPHQWDWD�ILQR�DOOD�PHWj�µ

x 8FFLVLRQH�� GLVWUX]LRQH�� FDWWXUD�� SUHOLHYR�� GHWHQ]LRQH� GL� HVHPSODUL� GL�
VSHFLH�DQLPDOL�R YHJHWDOL�VHOYDWLFKH�SURWHWWH��DUW������%LV�F�S��

�6DOYR�FKH� LO� IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH�� IXRUL�GDL�FDVL�FRQVHQWLWL��XFFLGH��
FDWWXUD�R�GHWLHQH�HVHPSODUL�DSSDUWHQHQWL�DG�XQD�VSHFLH�DQLPDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�
FRQ� O
DUUHVWR� GD� XQR� D� VHL� PHVL� R� FRQ� O
DPPHQGD� ILQR� D� ������ HXUR�� VDOYR� L� FDVL� LQ� FXL�
O
D]LRQH� ULJXDUGL� XQD� TXDQWLWj� WUDVFXUDELOH� GL� WDOL� HVHPSODUL� H� DEELD� XQ� LPSDWWR�
WUDVFXUDELOH�VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�
&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH��SUHOHYD�R�GHWLHQH�HVHPSODUL�DSSDUWHQHQWL�DG�
XQD�VSHFLH�YHJHWDOH�VHOYDWLFD�SURWHWWD�q�SXQLWR�FRQ�O
DPPHQGD�ILQR�D�������HXUR��VDOYR L�FDVL�
LQ� FXL� O
D]LRQH� ULJXDUGL� XQD� TXDQWLWj� WUDVFXUDELOH� GL� WDOL� HVHPSODUL� H� DEELD� XQ� LPSDWWR�
WUDVFXUDELOH�VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH���

x 'LVWUX]LRQH� R� GHWHULRUDPHQWR� GL� KDELWDW� DOO
LQWHUQR� GL� XQ� VLWR� SURWHWWR�
�DUW������%LV�F�S��

�&KLXQTXH��IXRUL�GDL�FDVL�FRQVHQWLWL��GLVWUXJJH�XQ�KDELWDW�DOO
LQWHUQR�GL�XQ�VLWR�SURWHWWR�R�
FRPXQTXH�OR�GHWHULRUD�FRPSURPHWWHQGRQH�OR�VWDWR�GL�FRQVHUYD]LRQH��q�SXQLWR�FRQ�O
DUUHVWR�
ILQR�D�GLFLRWWR�PHVL�H�FRQ�O
DPPHQGD�QRQ�LQIHULRUH�D�������HXUR��

x 0DQFDWR� ULVSHWWR� GHO� G�OJV� �� DSULOH� ������ Q�� ���� �7HVWR� XQLFR�
GHOO·DPELHQWH��� D�� LQTXLQDPHQWR� LGULFR� �DUW�� ������ E�� JHVWLRQH� QRQ�
DXWRUL]]DWD� GHL� ULILXWL� �DUW�� ������ F�� ERQLILFD� GHL� VLWL� �DUW�� ������ G�� IDOVLWj�
QHOOH� FHUWLILFD]LRQL�GL� DQDOLVL�GHL� ULILXWL� �DUW�� ������ H�� WUDIILFR� LOOHFLWR�GHL�
ULILXWL� �DUW�� ������ I�� DWWLYLWj� RUJDQL]]DWD�SHU� LO� WUDIILFR� LOOHFLWR�GL� ULILXWL� H�
ULILXWL�UDGLRDWWLYL��DUW��������J��IDOVLWj�QHOOD�WUDFFLDELOLWj�GHL�ULILXWL�H�LQ�IDVH�
GL�WUDVSRUWR��DUW������ELV���K��LQTXLQDPHQWR�GHOO·DULD��DUW������
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x 0DQFDWR�ULVSHWWR�GHOOD�/HJJH�VSHFLDOH���IHEEUDLR�������Q������LQ�PDWHULD�
GL�FRPPHUFLR�LQWHUQD]LRQDOH�GL�DQLPDOL�LQ�YLD�G·HVWLQ]LRQH

x 0DQFDWR�ULVSHWWR�GHOOD�/HJJH����GLFHPEUH�������Q������LQ�PDWHULD�GL�WXWHOD�
GHOO·R]RQR�VWUDWRVIHULFR�H�GHOO·DPELHQWH

x 0DQFDWR� ULVSHWWR� GHO� G�OJV� � �� QRYHPEUH� ������ Q�� ���� LQ� PDWHULD� GL�
LQTXLQDPHQWR��DQFKH�FROSRVR��SURYRFDWR�GDOOH�QDYL

������� �,PSLHJR� GL� FLWWDGLQL� GL� SDHVL� WHU]L� LO� FXL� LPSLHJR� p� LUUHJRODUH �DUW�� ��� �
GXRGHFLHV��

x $UW������FRPPD����� ELV��GHO�G�OJV����OXJOLR�������Q�����

/H�SHQH�SHU� LO� IDWWR�SUHYLVWR�GDO�FRPPD����VRQR�DXPHQWDWH�GD�XQ�WHU]R�DOOD�PHWj��D��VH� L�
ODYRUDWRUL�RFFXSDWL�VRQR�LQ�QXPHUR�VXSHULRUH�D�WUH��E��VH�L�ODYRUDWRUL�RFFXSDWL�VRQR�PLQRUL�
LQ� HWj� QRQ� ODYRUDWLYD�� F�� VH� L� ODYRUDWRUL� RFFXSDWL� VRQR� VRWWRSRVWL� DOOH DOWUH� FRQGL]LRQL�
ODYRUDWLYH�GL�SDUWLFRODUH�VIUXWWDPHQWR�GL�FXL�DO�WHU]R�FRPPD�GHOO
DUWLFROR�����ELV�GHO�FRGLFH�
SHQDOH�

x $UW������FRPPD�����GHO�G�OJV����OXJOLR�������Q�����

,O� GDWRUH� GL� ODYRUR� FKH� RFFXSD� DOOH� SURSULH� GLSHQGHQ]H� ODYRUDWRUL� VWUDQLHUL� SULYL� GHO�
SHUPHVVR�GL�VRJJLRUQR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��RYYHUR�LO�FXL�SHUPHVVR�VLD�VFDGXWR�H�
GHO� TXDOH� QRQ� VLD� VWDWR� FKLHVWR�� QHL� WHUPLQL� GL� OHJJH�� LO� ULQQRYR�� UHYRFDWR� R� DQQXOODWR�� q�
SXQLWR� FRQ� OD� UHFOXVLRQH� GD� VHL� PHVL� D� WUH� DQQL� H� FRQ� OD� PXOWD� GL� ����� HXUR� SHU� RJQL�
ODYRUDWRUH�LPSLHJDWR����6L�DSSOLFD�DOO
HQWH�OD�VDQ]LRQH�SHFXQLDULD�GD�����D�����TXRWH��HQWUR�
LO�OLPLWH�GL���������HXUR�

�������²5D]]LVPR�H�[HQRIRELD �DUW������ WHUGHFLHV�

x $UW����GHOOD�/HJJH����RWWREUH�������Q�����

´6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� SLX
� JUDYH� UHDWR�� DL� ILQL� GHOO
DWWXD]LRQH� GHOOD� GLVSRVL]LRQH�
GHOO
DUWLFROR���GHOOD�FRQYHQ]LRQH�H
�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL��D��FKL�
GLIIRQGH�LQ�TXDOVLDVL�PRGR�LGHH�IRQGDWH�VXOOD�VXSHULRULWD
�R�VXOO
RGLR�UD]]LDOH��E��FKL�LQFLWD�
LQ�TXDOVLDVL�PRGR�DOOD�GLVFULPLQD]LRQH��R�LQFLWD�D�FRPPHWWHUH�R�FRPPHWWH�DWWL�GL�YLROHQ]D�R�
GL�SURYRFD]LRQH�DOOD�YLROHQ]D��QHL�FRQIURQWL�GL�SHUVRQH�SHUFKH
�DSSDUWHQHQWL�DG�XQ�JUXSSR�
QD]LRQDOH��HWQLFR�R�UD]]LDOH��(
�YLHWDWD�RJQL�RUJDQL]]D]LRQH�R�DVVRFLD]LRQH DYHQWH�WUD�L�VXRL�
VFRSL�GL�LQFLWDUH�DOO
RGLR�R�DOOD�GLVFULPLQD]LRQH�UD]]LDOH��&KL�SDUWHFLSL�DG�RUJDQL]]D]LRQL�R�
DVVRFLD]LRQL�GL� WDO�JHQHUH��R�SUHVWL�DVVLVWHQ]D�DOOD� ORUR�DWWLYLWD
��H
�SXQLWR�SHU� LO� VROR� IDWWR�
GHOOD�SDUWHFLSD]LRQH�R�GHOO
DVVLVWHQ]D��FRQ�OD UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL��/H�SHQH�VRQR�
DXPHQWDWH�SHU�L�FDSL�H�L�SURPRWRUL�GL�WDOL�RUJDQL]]D]LRQL�R�DVVRFLD]LRQLµ�
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���� 5HDWL�DOO
HVWHUR

,Q� DJJLXQWD� DL� VRSUDGHVFULWWL� UHDWL� SUHVXSSRVWR�� O
DUWLFROR� �� GHO� 'HFUHWR� �5HDWL�
FRPPHVVL� DOO
HVWHUR�� VDQFLVFH� FKH� ��JOL� HQWL� DYHQWL� QHO� WHUULWRULR� GHOOR� 6WDWR� OD� VHGH�
SULQFLSDOH� ULVSRQGRQR� DQFKH� LQ� UHOD]LRQH� DL� UHDWL� FRPPHVVL� DOO
HVWHUR�� SXUFKp� QHL� ORUR�
FRQIURQWL�QRQ�SURFHGD�OR�6WDWR�GHO� OXRJR�LQ�FXL�p�VWDWR�FRPPHVVR�LO� IDWWR!!�H�FKH���1HL�
FDVL� LQ� FXL� OD� OHJJH� SUHYHGH� FKH� LO� FROSHYROH� VLD� SXQLWR� D� ULFKLHVWD� GHO� 0LQLVWUR� GHOOD�
JLXVWL]LD�� VL� SURFHGH� FRQWUR� O
HQWH� VROR� VH� OD� ULFKLHVWD� p� IRUPXODWD� DQFKH� QHL� FRQIURQWL� GL�
TXHVW
XOWLPR!!�

/
DUWLFROR���GHO�'HFUHWR��ULFKLDPD�JOL�DUWLFROL���������H����GHO�FRGLFH�SHQDOH�

x 5HDWL�FRPPHVVL�DOO·HVWHUR �DUW����F�S����(·�SXQLWR�VHFRQGR�OD�OHJJH�LWDOLDQD�LO�
FLWWDGLQR� R� OR� VWUDQLHUR� FKH� FRPPHWWH� LQ� WHUULWRULR� HVWHUR� WDOXQR� GHL� VHJXHQWL�
UHDWL���� GHOLWWL� FRQWUR� OD� SHUVRQDOLWj� GHOOR� 6WDWR� LWDOLDQR�� ��� GHOLWWL� GL�
FRQWUDIID]LRQH�GHO�VLJLOOR�GHOOR�6WDWR�H�GL�XVR�GL�WDOH�VLJLOOR�FRQWUDIIDWWR�����GHOLWWL�
GL� IDOVLWj� LQ�PRQHWH�DYHQWL� FRUVR� OHJDOH�QHO� WHUULWRULR�GHOOR�6WDWR��R� LQ�YDORUL�GL�
EROOR� R� LQ� FDUWH� GL� SXEEOLFR� FUHGLWR� LWDOLDQR�� ��� GHOLWWL� FRPPHVVL� GD� SXEEOLFL�
XIILFLDOL� D� VHUYL]LR�GHOOR�6WDWR�� DEXVDQGR�GHL�SRWHUL� R�YLRODQGR� L�GRYHUL� LQHUHQWL�
DOOH�ORUR�IXQ]LRQL�����RJQL DOWUR�UHDWR�SHU�LO�TXDOH�VSHFLDOL�GLVSRVL]LRQL�GL�OHJJH�R�
FRQYHQ]LRQL� LQWHUQD]LRQDOL� VWDELOLVFRQR� O·DSSOLFDELOLWj� GHOOD� OHJJH� SHQDOH�
LWDOLDQDµ�

x 'HOLWWR�SROLWLFR�FRPPHVVR�DOO·HVWHUR �DUW����F�S����,O�FLWWDGLQR�R�OR�VWUDQLHUR��
FKH� FRPPHWWH� LQ� WHUULWRULR� HVWHUR� XQ� GHOLWWR� SROLWLFR� QRQ� FRPSUHVR� WUD� TXHOOL�
LQGLFDWL�QHO�QXPHUR���GHOO·DUWLFROR�SUHFHGHQWH��q�SXQLWR�VHFRQGR�OD�OHJJH�LWDOLDQD��
D�ULFKLHVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��6H�VL�WUDWWD�GL�GHOLWWR�SXQLELOH�D�TXHUHOD�
GHOOD� SHUVRQD� RIIHVD�� RFFRUUH�� ROWUH� WDOH� ULFKLHVWD�� DQFKH� OD� TXHUHOD�� $JOL� HIIHWWL�
GHOOD�OHJJH�SHQDOH��q�GHOLWWR�SROLWLFR�RJQL�GHOLWWR�FKH�RIIHQGH�XQ�LQWHUHVVH�SROLWLFR�
GHOOR�6WDWR��RYYHUR�XQ�GLULWWR�SROLWLFR�GHO�FLWWDGLQR��(·�DOWUHVu�FRQVLGHUDWR�GHOLWWR�
SROLWLFR�LO�GHOLWWR�FRPXQH�GHWHUPLQDWR��LQ�WXWWR�R�LQ�SDUWH��GD�PRWLYL�SROLWLFL�µ

x 'HOLWWR�FRPXQH�GHO�FLWWDGLQR�DOO·HVWHUR �DUW����F�S����,O�FLWWDGLQR��FKH��IXRUL�
GHL� FDVL� LQGLFDWL� QHL� GXH� DUWLFROL� SUHFHGHQWL�� FRPPHWWH� LQ� WHUULWRULR� HVWHUR� XQ�
GHOLWWR� SHU� LO� TXDOH� OD� OHJJH� LWDOLDQD� VWDELOLVFH� O·HUJDVWROR�� R� OD� UHFOXVLRQH� QRQ�
LQIHULRUH�QHO�PLQLPR�D�WUH�DQQL��q�SXQLWR�VHFRQGR�OD�OHJJH�PHGHVLPD��VHPSUH�FKH�
VL�WURYL�QHO�WHUULWRULR�GHOOR�6WDWR��6H�VL�WUDWWD�GL�GHOLWWR�SHU�LO�TXDOH�q�VWDELOLWD�XQD�
SHQD�UHVWULWWLYD�GHOOD�OLEHUWj�SHUVRQDOH�GL�PLQRUH�GXUDWD��LO�FROSHYROH�q�SXQLWR�D�
ULFKLHVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�RYYHUR�D�LVWDQ]D�R�D�TXHUHOD�GHOOD�SHUVRQD�
RIIHVD��1HL�FDVL�SUHYHGXWL�GDOOH�GLVSRVL]LRQL�SUHFHGHQWL��TXDORUD�VL�WUDWWL�GL�GHOLWWR�
FRPPHVVR� D� GDQQR� GHOOH� &RPXQLWj� HXURSHH�� GL� XQR� 6WDWR� HVWHUR� R� GL� XQR�
VWUDQLHUR�� LO� FROSHYROH� q�SXQLWR� D� ULFKLHVWD� GHO�0LQLVWUR� GHOOD� JLXVWL]LD�� VHPSUH�
FKH�O·HVWUDGL]LRQH�GL� OXL�QRQ�VLD�VWDWD�FRQFHGXWD��RYYHUR�QRQ�VLD�VWDWD�DFFHWWDWD�
GDO�*RYHUQR�GHOOR�6WDWR�LQ�FXL�HJOL�KD�FRPPHVVR�LO�GHOLWWR�µ
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x 'HOLWWR�FRPXQH�GHOOR�VWUDQLHUR�DOO·HVWHUR �DUW�����F�S����/R�VWUDQLHUR��FKH��
IXRUL�GHL�FDVL�LQGLFDWL�QHJOL�DUWLFROL���H����FRPPHWWH�LQ�WHUULWRULR�HVWHUR��D�GDQQR�
GHOOR�6WDWR�R�GL�XQ�FLWWDGLQR��XQ�GHOLWWR�SHU� LO�TXDOH� OD� OHJJH� LWDOLDQD�VWDELOLVFH�
O·HUJDVWROR��R�OD�UHFOXVLRQH�QRQ�LQIHULRUH�QHO�PLQLPR�D�XQ�DQQR��q�SXQLWR�VHFRQGR�
OD�OHJJH�PHGHVLPD��VHPSUH�FKH�VL�WURYL�QHO�WHUULWRULR�GHOOR�6WDWR��H�YL�VLD�ULFKLHVWD�
GHO�0LQLVWUR�GHOOD�JLXVWL]LD��RYYHUR�LVWDQ]D�R�TXHUHOD�GHOOD�SHUVRQD�RIIHVD��6H�LO�
GHOLWWR�q�FRPPHVVR�D�GDQQR�GHOOH�&RPXQLWj�HXURSHH�GL�XQR�6WDWR�HVWHUR�R�GL�XQR�
VWUDQLHUR��LO�FROSHYROH�q�SXQLWR�VHFRQGR�OD�OHJJH�LWDOLDQD��D�ULFKLHVWD�GHO�0LQLVWUR�
GHOOD� JLXVWL]LD�� VHPSUH� FKH�� ��� VL� WURYL� QHO� WHUULWRULR� GHOOR�6WDWR�� ��� VL� WUDWWL� GL�
GHOLWWR�SHU� LO�TXDOH�q�VWDELOLWD� OD�SHQD�GHOO·HUJDVWROR�RYYHUR�GHOOD�UHFOXVLRQH�QRQ�
LQIHULRUH�QHO�PLQLPR�GL�WUH�DQQL�����O·HVWUDGL]LRQH�GL�OXL�QRQ�VLD�VWDWD�FRQFHGXWD��
RYYHUR�QRQ�VLD�VWDWD�DFFHWWDWD�GDO�*RYHUQR�GHOOR�6WDWR�LQ�FXL�HJOL�KD�FRPPHVVR�LO�
GHOLWWR��R�GD�TXHOOR�GHOOR�6WDWR�D�FXL�HJOL�DSSDUWLHQH�µ

$O�ULJXDUGR��OD�5HOD]LRQH�0LQLVWHULDOH�DO�'HFUHWR�SUHFLVD�FKH��/D�FRPPLVVLRQH�GHO�
UHDWR�DOO
HVWHUR� ����,VSLUDWD� D� FRPSUHQVLELOH� ULJRUH� q� OD� VFHOWD�GHOO
DUW�� ��GHOOR� VFKHPD�GL�
GHFUHWR� OHJLVODWLYR�� ODGGRYH� FRQWHPSOD� O
LSRWHVL� LQ� FXL� O
HQWH� FKH� DEELD� LQ� ,WDOLD� OD� VHGH�
SULQFLSDOH�� FRPSLD� WXWWDYLD� UHDWL� DOO
HVWHUR�� 6L� q� ULWHQXWR� FKH� O
LSRWHVL�� DVVDL� GLIIXVD� GDO�
SXQWR� GL� YLVWD� FULPLQRORJLFR�� PHULWDVVH� FRPXQTXH� O
DIIHUPD]LRQH� GHOOD� VDQ]LRQDELOLWj�
GHOO
HQWH�� DO� ILQH�GL� HYLWDUH� IDFLOL� HOXVLRQL�GHOOD�QRUPDWLYD� LQWHUQD�� H� FLz� DQFKH� DO� GL� IXRUL�
GHOOH�FLUFRVFULWWH�LSRWHVL�LQ�FXL�OD�UHVSRQVDELOLWj�GHOO
HQWH�FRQVHJXD�DOOD�FRPPLVVLRQH�GL�UHDWL�
SHU�L�TXDOL�O
DUW����GHO�FRGLFH�SHQDOH�SUHYHGH�OD�SXQLELOLWj�LQFRQGL]LRQDWD�
/
RS]LRQH� q� ROWUHWXWWR� FRQIRUPH� DO� SURJUHVVLYR� DEEDQGRQR�� QHOOD� OHJLVOD]LRQH�
LQWHUQD]LRQDOH�� GHO� SULQFLSLR� GL� WHUULWRULDOLWj� HG� DOOD� FRUUHODWLYD�� VHPSUH� PDJJLRUH�
DIIHUPD]LRQH�GHO�SULQFLSLR�GL�XQLYHUVDOLWj��SURYD�QH�VLDQR�JOL�VWHVVL�DWWL�UDWLILFDWL�QHOOD�OHJJH�
����������3HUDOWUR�� OD� FRVWDQWH� DWWHQ]LRQH� GHOO
,WDOLD� DL� SURILOL� GL� FRRSHUD]LRQH�
LQWHUQD]LRQDOH��UHVL�WDOYROWD�GLIILFLOL�GDOOD�VRYUDSSRVL]LRQH�GHOOH�D]LRQL�SXQLWLYH�GD�SDUWH�GHL�
GLYHUVL� 6WDWL�� VRSUDWWXWWR� TXDQGR�� FRPH� LQ� ,WDOLD�� YLJH� LO� SULQFLSLR� GL� REEOLJDWRULHWj� GHOOH�
VWHVVH��KD�VXJJHULWR�GL�DSSRUUH�XQR�VEDUUDPHQWR�DOOD�SHUVHJXLELOLWj�GHOO
LOOHFLWR�FRPPHVVR�
GDOO
HQWH� QHL� FDVL� LQ� FXL� QHL� VXRL� FRQIURQWL� JLj� SURFHGD� OR� 6WDWR� GHO� OXRJR� LQ� FXL� q� VWDWR�
FRPPHVVR�LO�IDWWR��

����'HOLWWL�WHQWDWL

/H�VDQ]LRQL�SHFXQLDULH�H�LQWHUGLWWLYH�VRQR�ULGRWWH�GD�XQ�WHU]R�DOOD�PHWj�LQ�UHOD]LRQH�
DOOD� FRPPLVVLRQH��QHOOH� IRUPH�GHO� WHQWDWLYR��GHL�GHOLWWL� LQGLFDWL�QHO�SUHVHQWH� FDSR�
GHO� GHFUHWR�� /
HQWH� QRQ� ULVSRQGH� TXDQGR� YRORQWDULDPHQWH� LPSHGLVFH� LO�
FRPSLPHQWR� GHOO
D]LRQH� R� OD� UHDOL]]D]LRQH� GHOO
HYHQWR�� $O� ULJXDUGR� OD� 5HOD]LRQH�
PLQLVWHULDOH�DO�'HFUHWR�SUHFLVD��

´1RQ� VXVVLVWRQR� GXEEL� VXOOD� QHFHVVLWj� GL� SUHYHGHUH� FKH� OD� UHVSRQVDELOLWj� DPPLQLVWUDWLYD�
GHOO
HQWH� GHEED� HVVHUH� HVWHVD� DQFKH� DOOH� LSRWHVL� GL� UHDWR� WHQWDWR������� 1HO� GHOLQHDUH� OD�
GLVFLSOLQD�� LO� *RYHUQR� KD� ULWHQXWR� GL� GRYHUOD� FDUDWWHUL]]DUH� LQ� PRGR� GLYHUVR� GD� TXHOOD�
SHQDOH�SHU�TXDQWR�FRQFHUQH�OH�LSRWHVL�GL�UHFHVVR�DWWLYR��/
XOWLPR�FRPPD�GHOO
DUWLFROR����GHO�
FRGLFH�SHQDOH�SUHYHGH��LQ�TXHVWR�FDVR��XQD�VHQVLELOH�ULGX]LRQH�GL�SHQD��PHQWUH�LO�*RYHUQR�q�
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GHOO
DYYLVR�FKH�GHEED�HVVHUH�HVFOXVD�OD��SXQLELOLWj��GHOO
HQWH��4XHVWD�VFHOWD�q�LQWLPDPHQWH�
FROOHJDWD�DOOD� ILORVRILD�SUHYHQWLYD�FKH�SHUFRUUH�WUDVYHUVDOPHQWH�O
LQWHUR�GHFUHWR�OHJLVODWLYR��
&RPH�VL�ULFRUGHUj��DOOH�FRQGRWWH�ULSDUDWRULH��FKH�VL�DWWHJJLDQR�FRPH��FRQWURYDORUH��ULVSHWWR�
DOO
RIIHVD� H� FKH�� TXLQGL�� VL� PXRYRQR� LQ� GLUH]LRQH� GHOOD� WXWHOD� GHO� EHQH� SURWHWWR�� q� VWDWD�
ULFRQRVFLXWD� XQ
HIILFDFLD� DWWHQXDQWH� ULVSHWWR� DO� FDULFR� VDQ]LRQDWRULR� SHFXQLDULR�� PHQWUH�
HVFOXGRQR� O
DSSOLFD]LRQH� GHOOH� VDQ]LRQL� LQWHUGLWWLYH�� 1HO� WHQWDWLYR�� FRPH� q� QRWR�� LO� EHQH�
SURWHWWR� YLHQH� SRVWR� LQ� SHULFROR�� GL� FRQVHJXHQ]D�� O
HQWH� FKH� YRORQWDULDPHQWH� LPSHGLVFH�
O
D]LRQH�R�OD�UHDOL]]D]LRQH�GHOO
HYHQWR�FRPSLH�XQD�LQHTXLYRFDELOH�VFHOWD�GL�FDPSR�LQ�IDYRUH�
GHOOD� OHJDOLWj�� GLVLQQHVFDQGR� OD� IRQWH� GL� ULVFKLR� R� FRPXQTXH� LPSHGHQGR� FKH� OD� VWHVVD�
VSULJLRQL�GHILQLWLYDPHQWH�L�VXRL�HIIHWWL�GDQQRVL��4XL�OD�FRQWUR�D]LRQH�GHOO
HQWH�q�WHPSHVWLYD�
HG�LQWHUQD�DOOD�GLQDPLFD�GHO�IDWWR�H�QH�VFRQJLXUD�OD�FRQVXPD]LRQH��,O�ELVRJQR�GL�SHQD�FKH��
QHO�FDVR�GHOOH�FRQGRWWH�ULSDUDWRULH�VXFFHVVLYH�DO�UHDWR�ULVXOWD�DWWHQXDWR��QHO�FDVR�GHO�UHFHVVR�
DWWLYR�YLHQH�FRPSOHWDPHQWH�PHQR��/D�VFHOWD�GL�QRQ�IDU�ULVSRQGHUH�O
HQWH�FRVWLWXLVFH�TXLQGL��
OD�FRQIHUPD�GL�XQ�VLVWHPD�GL�UHVSRQVDELOLWj�HVWUHPDPHQWH�GRVDWR��FKH�HVFOXGH�R�JUDGXD�OD�
ULVSRVWD�VDQ]LRQDWRULD�LQ�IXQ]LRQH�GHOO
LQWHQVLWj�H�GHOOD�WHPSHVWLYLWj�FRQ�OH�TXDOL�VL�DVVLFXUD�
OD�VDOYDJXDUGLD�GHO�EHQH�SURWHWWR��6H�OD�UHVSRQVDELOLWj�q�DWWHQXDWD�LQ�SUHVHQ]D�GL�XQ�SRVW�
IDWWR� FKH� UHLQWHJUD� SHU� TXDQWR� SRVVLELOH� O
RIIHVD�� D� PDJJLRU� UDJLRQH� GHYH� HVVHUH� HVFOXVD�
TXDQGR� ULFRUUH� XQ
D]LRQH� FKH� LPSHGLVFH� OR� VWHVVR� DFFDGLPHQWR� GHOO
LOOHFLWR�1RQ� q� VWDWD�
GHWWDWD� DOFXQD� GLVSRVL]LRQH� FRQ� ULJXDUGR� DOOD� �GHVLVWHQ]D� YRORQWDULD��� VXO� SUHVXSSRVWR��
RUPDL� XQDQLPHPHQWH� FRQGLYLVR�� GHOOD� VRVWDQ]LDOH� VXSHUIOXLWj� GL� FXL� q� LQWULVD� OD� QRUPD�
GHOO
DUWLFROR� ���� VHFRQGR� FDSRYHUVR�� GHO� FRGLFH� SHQDOH�� FKH� O
HQWH� TXLQGL�� QHO� FDVR� LQ�
TXHVWLRQH��QRQ�GHEED�ULVSRQGHUH��VH�QRQ�OLPLWDWDPHQWH�DJOL�DWWL�FRPSLXWL�D�FRQGL]LRQH FKH�
FRVWLWXLVFDQR� XQ� UHDWR� SHU� LO� TXDOH� VLD� SUHYLVWD� OD� VXD� UHVSRQVDELOLWj�� q� DJHYROPHQWH�
ULFDYDELOH�VXO�SLDQR�GHOO
LQWHUSUHWD]LRQH�H�GHL�SULQFLSLµ

$QFKH� OD� JLXULVSUXGHQ]D VL� q� HVSUHVVD� LQ� VHQVR� IDYRUHYROH� DOOD� ULOHYDQ]D� GHO�
WHQWDWLYR�GL�UHDWR� ´/D�UHVSRQVDELOLWj�GHJOL�HQWL�SHU� L�UHDWL�FRPPHVVL�QHO�ORUR�LQWHUHVVH�R�
YDQWDJJLR� VXVVLVWH�� DL� VHQVL� GHOO
DUW�� ���'�/JV�� Q�� ���� GHO� ������ DQFKH� TXDQGR� JOL� VWHVVL�
UHDWL� YHQJRQR� FRQVXPDWL� VROR� QHOOH� IRUPH� GHO� WHQWDWLYR�� �)DWWLVSHFLH� UHODWLYD� DO� UHDWR�
�SUHVXSSRVWR�� GL WUXIID� DL� GDQQL� GHOOR� 6WDWR��� �$QQXOOD� VHQ]D� ULQYLR�� 7ULE�� OLE��
0LODQR�� ��� JLXJQR� ������� &DVV�� SHQ��� VH]�� 9�� Q�� ����� GHO� ��� JHQQDLR� ������ 5Y��
��������&('�&DVV��SHQ�������
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,O�'HFUHWR�VWDWXLVFH�FKH�OD�VRFLHWj�QRQ�ULVSRQGH�GHL�UHDWL�LQGLFDWL�DO�SDUDJUDIR���VLD�
QHO�FDVR�LQ�FXL�L�6RJJHWWL�DSLFDOL H�L�6RJJHWWL�VRWWRSRVWL DEELDQR�DJLWR�QHOO·HVFOXVLYR�
LQWHUHVVH�SURSULR�R�GL�WHU]L��VLD�QHO�FDVR�LQ�FXL�OD�VRFLHWj�SURYL�GL�DYHU�DGRWWDWR�HG�
HIILFDFHPHQWH� DWWXDWR� ´PRGHOOL� GL� RUJDQL]]D]LRQH�� JHVWLRQH� H� FRQWUROORµ� LGRQHL� D�
SUHYHQLUH�OD�UHDOL]]D]LRQH�GHJOL�LOOHFLWL�SHQDOL�FRQVLGHUDWL��DUW����GHO�'HFUHWR��
$O� ULJXDUGR�� LO� FRGLFH� GL� FRPSRUWDPHQWR� $662*(67,21,� VSHFLILFD� FKH�� SRLFKp�
FRQGL]LRQH�HVVHQ]LDOH�SHU�RWWHQHUH�O·HVHQ]LRQH�GDOOD�UHVSRQVDELOLWj�q�O·DYHU�SRVWR�LQ�
HVVHUH�XQ�VLVWHPD�GL�FRQWUROOR�FKH�RSHUL�HIIHWWLYDPHQWH��LO�FRQFHWWR�GL�´HIIHWWLYLWjµ�
FRPSUHQGH� QDWXUDOPHQWH� LQ� Vp� O·LGHD� GHOOD� GLIIXVLRQH� HG� HVSOLFD]LRQH� GHOOH�
SUHVFUL]LRQL�QRUPDWLYH�IUD�L�GLSHQGHQWL�H�L�FROODERUDWRUL�GHOOD�VRFLHWj�
,Q� FRQVLGHUD]LRQH� GHOOD� SHFXOLDULWj� GHOOH� DWWLYLWj� VYROWH�� LO�02*� VHUYH� DOWUHVu� DG�
HVFOXGHUH� FKH� L� VRJJHWWL� RSHUDQWL� DOO·LQWHUQR� GHOOD� 6*5� � SRVVDQR� JLXVWLILFDUH� OD�
SURSULD�FRQGRWWD�DGGXFHQGR�O·LJQRUDQ]D�GHOOH�GLUHWWLYH�D]LHQGDOL�
/·DGR]LRQH� GL� XQ� 0RGHOOR� GL� ´RUJDQL]]D]LRQH�� JHVWLRQH� H� FRQWUROORµ�
VSHFLILFDWDPHQWH� FDOLEUDWR� VXL� ULVFKL�UHDWR� FXL� q� HVSRVWD� FRQFUHWDPHQWH� OD� VRFLHWj��
YROWR�D�LPSHGLUH��DWWUDYHUVR�OD�ILVVD]LRQH�GL�UHJROH�GL�FRQGRWWD�OD�FRPPLVVLRQH�GL�
GHWHUPLQDWL�LOOHFLWL��DGHPSLH��SHUWDQWR��DG�XQD�IXQ]LRQH�SUHYHQWLYD�H�FRVWLWXLVFH�LO�
SULPR�SUHVLGLR�GHO�VLVWHPD�YROWR�DO�FRQWUROOR�GHL�ULVFKL�
/·HQWH�QRQ�VDUj��GXQTXH��DVVRJJHWWDWR�DOOD�VDQ]LRQH�WXWWH OH�YROWH�LQ�FXL�GLPRVWUL�GL�
DYHU�DGRWWDWR�PLVXUH�RUJDQL]]DWLYH�GLUHWWH�DG�HYLWDUH� OD�UHDOL]]D]LRQH�GHO�UHDWR�H��
WDOL� FRPXQTXH�� GD� ULVXOWDUH� LGRQHH�� D� JDUDQWLUH� OR� VYROJLPHQWR� GHOOH� DWWLYLWj��
QRQFKp� DG� LQGLYLGXDUH� HG� HOLPLQDUH� �� OLPLWDUH� WHPSHVWLYDPHQWH� VLWXD]LRQL GL�
ULVFKLR�

����,OOHFLWL�FRPPHVVL�GD�6RJJHWWL�DSLFDOL

,Q�SDUWLFRODUH��DL�ILQL�GHOO
HVRQHUR�GHOOD�UHVSRQVDELOLWj��OD�6RFLHWj�GRYUj�GLPRVWUDUH�
OD�VXD�HVWUDQHLWj�DL�IDWWL�FRQWHVWDWL�DO�6RJJHWWR�DSLFDOH�SURYDQGR�OD�VXVVLVWHQ]D�GHL�
VHJXHQWL�UHTXLVLWL�WUD�ORUR�FRQFRUUHQWL�

D� O·RUJDQR�GLULJHQWH�KD�DGRWWDWR�HG�HIILFDFHPHQWH�DWWXDWR��SULPD�GHOOD�FRPPLVVLRQH�GHO�
IDWWR�� XQ� PRGHOOR� GL� RUJDQL]]D]LRQH� H� GL� JHVWLRQH LGRQHR� D� SUHYHQLUH� UHDWL� GHOOD�
VSHFLH�GL�TXHOOR�YHULILFDWRVL�

E� LO� FRPSLWR� GL� YLJLODUH� VXO� IXQ]LRQDPHQWR� H� O·RVVHUYDQ]D� GHO� 0RGHOOR� QRQFKp� GL�
SURSRUQH�O·DJJLRUQDPHQWR�q�VWDWR�DIILGDWR�DG�XQ�2UJDQLVPR�GL�9LJLODQ]D GHOO·(QWH��
GRWDWR�GL�DXWRQRPL�SRWHUL�GL�LQL]LDWLYD�H�FRQWUROOR �����

F� OH� SHUVRQH� KDQQR� FRPPHVVR� LO� UHDWR� HOXGHQGR� IUDXGROHQWHPHQWH� L� 0RGHOOL� GL�
RUJDQL]]D]LRQH�H�GL�JHVWLRQH�

G� QRQ�YL�VLD�VWDWD�RPHVVD�R�LQVXIILFLHQWH�YLJLODQ]D�GD�SDUWH�GHOO·2G9�

�����1HJOL�HQWL�GL� SLFFROH�GLPHQVLRQL�L�FRPSLWL�LQGLFDWL�QHOOD�OHWWHUD�E���GHO�FRPPD��� SRVVRQR�HVVHUH�
VYROWL�GLUHWWDPHQWH�GDOO
RUJDQR GLULJHQWH�
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����,OOHFLWL�FRPPHVVL�GD�6RJJHWWL�VRWWRSRVWL

3HU� L� UHDWL� FRPPHVVL� GD� VRJJHWWL� VRWWRSRVWL� OD� 6RFLHWj� SXz� HVVHUH� FKLDPDWD� D�
ULVSRQGHUH� VROR TXDORUD� VL� DFFHUWL� FKH� YLD� VWDWD� �FXOSD� LQ� YLJLODQGR�� GD� SDUWH� GHL�
YHUWLFL�D]LHQGDOL�R�GL�DOWUL�VRJJHWWL�GHOHJDWL�
$QFKH� LQ� TXHVWR� FDVR�� OD� FXOSD� LQ� YLJLODQGR QRQ� VXVVLVWH� VH� OD� 6RFLHWj� GLPRVWUD��
SULPD�GHOOD�FRPPLVVLRQH�GHO�UHDWR��GL�DYHU�DGRWWDWR�L�SUHVLGL�GL�FXL�VRSUD��
$� WDOH� ULJXDUGR�� LO� 'HFUHWR� GHOLQHD� LO� FRQWHQXWR� GHL�0RGHOOL� SUHYHGHQGR� FKH� JOL�
VWHVVL��LQ�UHOD]LRQH�DOO·HVWHQVLRQH�GHL�SRWHUL�GHOHJDWL�H�DO�ULVFKLR�GL�FRPPLVVLRQH�GHL�
UHDWL��GHEEDQR�

x LQGLYLGXDUH�OH�DWWLYLWj�QHO�FXL�DPELWR�SRVVRQR�HVVHUH�FRPPHVVL�UHDWL�
x SUHYHGHUH� VSHFLILFL� SURWRFROOL� GLUHWWL� D� SURJUDPPDUH� OD� IRUPD]LRQH� H�

O·DWWXD]LRQH�GHOOH�GHFLVLRQL�GHOO·HQWH�LQ�UHOD]LRQH�DL�UHDWL�GD�SUHYHQLUH�
x LQGLYLGXDUH�PRGDOLWj�GL�JHVWLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�LGRQHH�D�LPSHGLUH�

OD�FRPPLVVLRQH�GHL�UHDWL�
x SUHYHGHUH�REEOLJKL�GL�LQIRUPD]LRQH�QHL�FRQIURQWL�GHOO·2G9�
x LQWURGXUUH�XQ�VLVWHPD�GLVFLSOLQDUH� LGRQHR�D VDQ]LRQDUH� LO�PDQFDWR�ULVSHWWR�

GHOOH�PLVXUH�LQGLFDWH�QHO�0RGHOOR�

,�UHTXLVLWL�PLQLPDOL�SUHYLVWL�GDO�'HFUHWR�SHU�O·HIILFDFH�DWWXD]LRQH GHL�PRGHOOL�VRQR�

x YHULILFD�SHULRGLFD�H�HYHQWXDOH�PRGLILFD�GHO�0RGHOOR�TXDORUD VLDQR�VFRSHUWH�
VLJQLILFDWLYH� YLROD]LRQL� GHOOH� SUHVFUL]LRQL� RYYHUR� TXDQGR� LQWHUYHQJRQR�
PXWDPHQWL�QHOO·RUJDQL]]D]LRQH�H�QHOO·DWWLYLWj�GHOOD�6RFLHWj�

x XQ�VLVWHPD�GLVFLSOLQDUH�LGRQHR�D�VDQ]LRQDUH�LO�PDQFDWR�ULVSHWWR�GHOOH�PLVXUH�
LQGLFDWH�QHO�0RGHOOR�
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�� ,/�&2',&(�',�&203257$0(172�(/$%25$72�'$�$662*(67,21,

1HOOD�SUHGLVSRVL]LRQH�GHO 02*��OD�6*5 VL�q�DWWHQXWD��DL�VHQVL�GHOO·DUW�����FRPPD����
GHO�'HFUHWR��DOOH�LQGLFD]LRQL�FRQWHQXWH�QHO &RGLFH�GL�&RPSRUWDPHQWR�HODERUDWR�GD�
$662*(67,21,�� XQLIRUPDQGRVL� DO� WHPSR� VWHVVR� DOOH� OLQHH� JXLGD� VWDELOLWH� GDO
6RFLR� ,O� &RGLFH� GL� &RPSRUWDPHQWR� $662*(67,21,� QHOO·RWWLFD� GHO� ULVSHWWR�
GHOO·HWLFD� GHJOL� DIIDUL� GD� SDUWH� GHOO·(QWH�� SRQH� FRPH� ´FRQGL]LRQH� HVVHQ]LDOH� SHU�
RWWHQHUH� O·HVHQ]LRQH� GDOOD� UHVSRQVDELOLWj� O·DYHU� SUHYHQWLYDPHQWH� DGRWWDWR� HG�
HIILFDFHPHQWH�DWWXDWR�GHL�0RGHOOL GL�RUJDQL]]D]LRQH�H�JHVWLRQH�LGRQHL�D�SUHYHQLUH�L�
UHDWL�FRQVLGHUDWL�GDO�'HFUHWR�

,O� &RGLFH� GL� &RPSRUWDPHQWR� $662*(67,21,� VWDELOLVFH� FKH� SHU� FRQWUROODUH�
O·HIIHWWLYD� DWWXD]LRQH� GHL� SULQFLSL� HWLFL� DGRWWDWL� H� SHU� JDUDQWLUH� FRPSRUWDPHQWL�
LQIRUPDWL� DOOD� PDVVLPD� WUDVSDUHQ]D� H� FRUUHWWH]]D�� OD� VRFLHWj� GL� JHVWLRQH� GHO�
ULVSDUPLR�GHYH�

x 3UHYHGHUH� DSSRVLWL� VLVWHPL� GL� UHJLVWUD]LRQH�� DXWRUL]]D]LRQH� H� YHULILFD� GHL�
SURFHVVL�GHFLVLRQDOL��FXUDQGRQH�LO�FRUUHWWR�IXQ]LRQDPHQWR�H�DJJLRUQDPHQWR�

x 'HILQLUH�VSHFLILFL�SURFHVVL�GHFLVLRQDOL�SHU�LO�FRPSLPHQWR�GL�WUDQVD]LRQL�R�GL�
RSHUD]LRQL�FRPPHUFLDOL�LQ�JHQHUH�

x &RPXQLFDUH�LQ�PDQLHUD�HIILFDFH�VWDQGDUG�H�SURFHGXUH�D�GLSHQGHQWL��RUJDQL�
VRFLDOL�� FRQVXOHQWL� HVWHUQL� H� FROODERUDWRUL�� WUDPLWH� DGHJXDWL� SHUFRUVL�
IRUPDWLYL�

x 3UHYHGHUH� XQ� DGHJXDWR� VLVWHPD� VDQ]LRQDWRULR� FKH� FRQVHQWD� DOO·2UJDQLVPR�
GL�9LJLODQ]D�GL�VDQ]LRQDUH HYHQWXDOL�YLROD]LRQL��/D�WLSRORJLD�GL�VDQ]LRQL�SHU�
L�ODYRUDWRUL�VXERUGLQDWL��LQIOLWWH�QHO�ULVSHWWR�GHOOR�VWDWXWR�GHL�ODYRUDWRUL��SXz�
VHJXLUH� TXDQWR� SUHYLVWR� QHO� FRGLFH� GLVFLSOLQDUH GHOOD� 6RFLHWj�� SHU� L�
FROODERUDWRUL� H� FRQVXOHQWL� q� SUHYLVWR� FKH� O·LQFDULFR� R� LO� UDSSRUWR� VLDQR�
VRVSHVL��LQ�DWWHVD�GHOO·HYHQWXDOH�UHYRFD�
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&21752//2�'$�3$57(�'(//$�6*5

����,O�UXROR H�OH�DWWLYLWj GHOOD�6*5�

/D� 6*5 q� XQD� VRFLHWj� GL� JHVWLRQH� GHO� ULVSDUPLR� FRQWUROODWD LQ� YLD� WRWDOLWDULD� GD�
)LQORPEDUGD� 6�S�$� LO FXL� FDSLWDOH� q� LQWHUDPHQWH� GHWHQXWR� GDOOD� UHJLRQH�
/RPEDUGLD� KD� SHU� RJJHWWR �DUW�� �� GHOOR� 6WDWXWR�� O·HVHUFL]LR� GHOOH� DWWLYLWj� H� GHL�
VHUYL]L�SUHYLVWL�GDJOL�DUW�����H�VHJXHQWL�GHO�G�/JV�����IHEEUDLR�������Q������GDL�UHODWLYL�
UHJRODPHQWL�DWWXDWLYL�H�GDOOD�QRUPDWLYD�WHPSR�SHU�WHPSR�YLJHQWH��H�LQ�SDUWLFRODUH�

x OD�SUHVWD]LRQH�GHO�VHUYL]LR�GL�JHVWLRQH�FROOHWWLYD�GHO�ULVSDUPLR�DWWUDYHUVR�OD�
SURPR]LRQH�� O·LVWLWX]LRQH� H� O·RUJDQL]]D]LRQH� GL� IRQGL� FRPXQL� GL�
LQYHVWLPHQWR� GL� RJQL� WLSR� H� O·DPPLQLVWUD]LRQH� GHL� UDSSRUWL� FRQ� L�
SDUWHFLSDQWL�� QRQFKp� OD� JHVWLRQH� GHO� SDWULPRQLR� GL� RUJDQLVPL� GL�
LQYHVWLPHQWR� FROOHWWLYR� GHO� ULVSDUPLR� GL� SURSULD� R� DOWUXL� LVWLWX]LRQH��
PHGLDQWH�LQYHVWLPHQWL�DYHQWL�DG�RJJHWWR�VWUXPHQWL�ILQDQ]LDUL��FUHGLWL�R�DOWUL�
EHQL�PRELOL�R�LPPRELOL��QRQ�HVFOXVH�OH�XQLYHUVDOLWj�GHL�EHQL�

x OR� VYROJLPHQWR� QHL� 3DHVL� GHOO·8QLRQH� (XURSHD� GHOOH� DWWLYLWj� GL� FXL� DO�
SDUDJUDIR�SUHFHGHQWH�DPPHVVH�H�QRQ�DPPHVVH�DO�PXWXR�ULFRQRVFLPHQWR�H�
OD�SUHVWD]LRQH�QHJOL�6WDWL�H[WUDFRPXQLWDUL�GHL�SURSUL�VHUYL]L��VHFRQGR�TXDQWR�
SUHYLVWR�GDOOD�QRUPDWLYD�WHPSR�SHU�WHPSR�YLJHQWH�

x O·HVHUFL]LR� GHOOH� DWWLYLWj� FRQQHVVH� FKH� FRQVHQWRQR� GL� SURPXRYHUH� H�
VYLOXSSDUH�O·DWWLYLWj�HVHUFLWDWD�� OD�SUHVWD]LRQH�GHL�VHUYL]L�DFFHVVRUL�DQFKH�GL�
FRQVXOHQ]D�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�VWUXPHQWDOL�HG�DXVLOLDULH�ULVSHWWR�
D� TXHOOH� HVHUFLWDWH�� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD� WHPSR� SHU�
WHPSR�YLJHQWH�

1HOO·DPELWR�GHO�SURSULR�RJJHWWR�VRFLDOH�H�QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�� OD�
6RFLHWj� SXz VYROJHUH� IXQ]LRQL� GL� SURPRWRUH� H�R� JHVWRUH� GL� RUJDQLVPL� GL�
LQYHVWLPHQWR� FROOHWWLYR� GHO� ULVSDUPLR� VLD� LWDOLDQL� FKH� HVWHUL� H� SXz DVVXPHUH�
SDUWHFLSD]LRQL� R� LQWHUHVVHQ]H� LQ� DOWUH� VRFLHWj� HG� LPSUHVH� LWDOLDQH� HG� HVWHUH�� FRQ�
DWWLYLWj� DQDORJD�� DIILQH� R� FRQQHVVD� DOOD� SURSULD� SXUFKq� QRQ� QHL� FRQIURQWL� GHO�
SXEEOLFR��SRWUj�FRQWUDUUH�PXWXL�H�ULFRUUHUH�D�IRUPH�GL�ILQDQ]LDPHQWR�GL�TXDOXQTXH�
QDWXUD�H�GXUDWD��SXz FRQFHGHUH�JDUDQ]LH��PRELOLDUL�H�LPPRELOLDUL��UHDOL�R�SHUVRQDOL��
FRPSUHVH� ILGHLXVVLRQL�� SHJQL� HG� LSRWHFKH� D� JDUDQ]LD� GL� REEOLJD]LRQL� SURSULH�
RYYHUR�GL�VRFLHWj�HG�LPSUHVH�QHOOH�TXDOL�DEELD�LQWHUHVVHQ]H�R�SDUWHFLSD]LRQL��H�SXz
HVHUFLWDUH� LQ� JHQHUH� TXDOVLDVL� XOWHULRUH� DWWLYLWj� H� FRPSLHUH� RJQL� DOWUD� RSHUD]LRQH�
LQHUHQWH�� FRQQHVVD� R� XWLOH� DO� FRQVHJXLPHQWR� GHOO·RJJHWWR� VRFLDOH�� FRQ� HVFOXVLRQH�
GHOO·DWWLYLWj�EDQFDULD�H�GL�RJQL�DOWUD�DWWLYLWj�YLHWDWD�R�ULVHUYDWD�D�QRUPD�GL�OHJJH�
3URSULR� LQ� UDJLRQH� GHOOD� SHFXOLDUH� DWWLYLWj� HVHUFLWDWD� QHOO·DPELWR� GHO� ULVSDUPLR�
JHVWLWR OD� 6*5� KD� DGRWWDWR� XQ SURSULR� 0RGHOOR� GL� RUJDQL]]D]LRQH�� JHVWLRQH� H�
FRQWUROOR�� LQ� PRGR� GD� DVVLFXUDUH� OD� PDVVLPD� FRUUHWWH]]D� H� WUDVSDUHQ]D� QHO�
SHUVHJXLPHQWR� GHOOH� SROLWLFKH� D]LHQGDOL� QRQFKp� OD� WXWHOD� GHOOD� SRVL]LRQH� H�
GHOO·LPPDJLQH�DFTXLVLWD�QHO�VHWWRUH�GL�DSSDUWHQHQ]D�
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����/D FRVWUX]LRQH GHO�0RGHOOR�H�OD�VXD�VWUXWWXUD

/D�SUHGLVSRVL]LRQH�GHO�SUHVHQWH�0RGHOOR�q�VWDWD�SUHFHGXWD�GD�XQD�VHULH�GL�DWWLYLWj�
SURSHGHXWLFKH� H� SUHSDUDWRULH� VXGGLYLVH� LQ� GLYHUVH� IDVL� H� GLUHWWH� WXWWH� DOOD�
FRVWUX]LRQH� GL� XQ� VLVWHPD� GL� SUHYHQ]LRQH� H� JHVWLRQH� GHL� ULVFKL�� LQ� OLQHD� FRQ� OH�
GLVSRVL]LRQL�GHO�'HFUHWR�HG�LVSLUDWH��ROWUH�FKH�DOOH�QRUPH�LQ�HVVR�FRQWHQXWH��DQFKH�
DL� SULQFLSL� H� VXJJHULPHQWL� GHWWDWL� DO� ULJXDUGR� GHO� &RGLFH� GL� &RPSRUWDPHQWR�
$662*(67,21,� 9HQJRQR� GL� VHJXLWR� ULHSLORJDWH� OH GLYHUVH� IDVL� FKH� KDQQR
SUHFHGXWR�LO�SUHVHQWH�02*�

������ 0DSSDWXUD GHOOH�DWWLYLWj�H�LQGLYLGXD]LRQH�GHOOH�$WWLYLWj�VHQVLELOL

$OOD� PDSSDWXUD� GHOOH� $WWLYLWj� 6HQVLELOL� VL� q� SHUYHQXWL� SUHYLR� HVDPH� GHOOD�
GRFXPHQWD]LRQH� RUJDQL]]DWLYD� SUHVHQWH� LQ� 6RFLHWj �5HOD]LRQH� VXOOD� VWUXWWXUD�
2UJDQL]]DWLYD� FKH� LQGLYLGXD�� O·2UJDQLJUDPPD�� OH� DWWLYLWj� VYROWH�� OH� SURFHGXUH�
D]LHQGDOL�� OH� UHOD]LRQL� GHOOH� IXQ]LRQL� D]LHQGDOL� GL� FRQWUROOR H� OH� GLVSRVL]LRQL�
RUJDQL]]DWLYH�� H� VXOOD� EDVH� GL� XQD� VHULH� GL� LQWHUYLVWH� FRQ� L� VRJJHWWL� FKLDYH�
QHOO·DPELWR� GHOOD� VWUXWWXUD� D]LHQGDOH�� PLUDWH� DOO·DSSURIRQGLPHQWR� GHL� SURFHVVL�
D]LHQGDOL H�GHO�FRQWUROOR�VXJOL�VWHVVL�
'HWWD� ULFRJQL]LRQH� KD� SHUPHVVR� GL� LQGLYLGXDUH�� DOO·LQWHUQR� GHOOD� VWUXWWXUD�
D]LHQGDOH�� XQD� VHULH� GL� $WWLYLWj� VHQVLELOL� QHO� FRPSLPHQWR� GHOOH� TXDOL� VL� SRWUHEEH�
LSRWL]]DUH�� DOPHQR� LQ� DVWUDWWR�� O·HYHQWXDOH� FRPPLVVLRQH� GL� UHDWL SUHYLVWL� GDO�
'HFUHWR� *OL�HVLWL�GL�WDOH�DWWLYLWj�VRQR�ULSRUWDWL DO�VXFFHVVLYR�SDUDJUDIR����

������ 5LOHYD]LRQH�GHOOH�FULWLFLWj�H�DQDOLVL�GHOOH�SURFHGXUH�HVLVWHQWL

/·HVDPH�GHL�SURWRFROOL� LQ�HVVHUH�H� OD�GHILQL]LRQH�GL�HYHQWXDOL� LPSOHPHQWD]LRQL�KD�
SHUPHVVR�GL�YHULILFDUH�VH�QHOO·DPELWR�GHOOH�DWWLYLWj�VHQVLELOL�LQGLYLGXDWH� HVLVWH�

x VHSDUD]LRQH GHL� FRPSLWL� DWWUDYHUVR� XQD� FRUUHWWD� GLVWULEX]LRQH� GHOOH�
UHVSRQVDELOLWj��DOOR�VFRSR�GL�HYLWDUH�VRYUDSSRVL]LRQL�IXQ]LRQDOL�R�DOORFD]LRQL�
RSHUDWLYH�FKH�FRQFHQWULQR�OH�DWWLYLWj�FULWLFKH�VX�XQ�XQLFR�VRJJHWWR�

x FKLDUD H� IRUPDOL]]DWD� DVVHJQD]LRQH�GL�SRWHUL� H� UHVSRQVDELOLWj� FRQ� HVSUHVVD�
LQGLFD]LRQH�GHL�OLPLWL�GL�HVHUFL]LR�H�LQ�FRHUHQ]D�FRQ�OH�PDQVLRQL�DWWULEXLWH�H�
OH�SRVL]LRQL�ULFRSHUWH�QHOO·DPELWR�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�

x SUHVHQ]D GL� UHJROH� HWLFR� �� FRPSRUWDPHQWDOL� LGRQHH� D� JDUDQWLUH� O·HVHUFL]LR�
GHOOH�DWWLYLWj�D]LHQGDOL�QHO�ULVSHWWR�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�H�O·LQWHJULWj�
GHO�SDWULPRQLR�D]LHQGDOH�

x XQ·DGHJXDWD� ´SURFHGXUDOL]]D]LRQHµ� GHL� SURFHVVL� D]LHQGDOL�� LQ� TXDQWR�
LQWHUHVVDWL�GDOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�VHQVLELOL��DO�ILQH�GL�

� GHILQLUH H�UHJRODPHQWDUH�OH�PRGDOLWj�H�OH�WHPSLVWLFKH�GL�VYROJLPHQWR�
GHOOH�DWWLYLWj�PHGHVLPH�

� JDUDQWLUH OD�WUDFFLDELOLWj�GHJOL�DWWL��GHOOH�RSHUD]LRQL�H�GHOOH�WUDQVD]LRQL�
DWWUDYHUVR�DGHJXDWL�VXSSRUWL�GRFXPHQWDOL�
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� JDUDQWLUH��RYH�QHFHVVDULR��´O·RJJHWWLYD]LRQHµ�GHL�SURFHVVL�GHFLVLRQDOL��
DO� ILQH� GL� OLPLWDUH� GHFLVLRQL� D]LHQGDOL� EDVDWH� VX� VFHOWH� VRJJHWWLYH��
OHJDWH�D�SUHGHILQLWL�FULWHUL�RJJHWWLYL�

x SUHVHQ]D H�GRFXPHQWD]LRQH�GL�DWWLYLWj�GL�FRQWUROOR�H�VXSHUYLVLRQH��FRPSLXWH�
VXOOH�WUDQVD]LRQL�D]LHQGDOL�

x SUHVHQ]D GL� PHFFDQLVPL� GL� VLFXUH]]D� FKH� JDUDQWLVFDQR� XQ·DGHJXDWD�
SURWH]LRQH�GHJOL�DFFHVVL�ILVLFR�ORJLFL�DL�GDWL�H�DL�EHQL�D]LHQGDOL�

������ ,PSOHPHQWD]LRQH GHO�0RGHOOR

6L� q� SURYYHGXWR� DOOD� GHILQL]LRQH� GHOOH� UHVSRQVDELOLWj� QHOO·DSSURYD]LRQH�� QHO�
UHFHSLPHQWR��QHOO·LQWHJUD]LRQH�H�QHOO·LPSOHPHQWD]LRQH�GHO�02*�
$L�ILQL�GHOO·LPSOHPHQWD]LRQH�GHO�0RGHOOR�VL�q�SURFHGXWR�D�

x ,GHQWLILFDUH O·2G9�DWWULEXHQGR VSHFLILFL� FRPSLWL�GL�YLJLODQ]D� VXOO·HIILFDFH� H�
FRUUHWWR�IXQ]LRQDPHQWR�GHO�02*�

x 'HILQLUH L�PDFUR�IOXVVL�LQIRUPDWLYL�QHL�FRQIURQWL�GHOO·2G9�
x 'HILQLUH OH� DWWLYLWj�GL� LQIRUPD]LRQH�� VHQVLELOL]]D]LRQH� H�GLIIXVLRQH� D� WXWWL� L�

OLYHOOL�D]LHQGDOL�GHOOH�UHJROH�FRPSRUWDPHQWDOL�H�GHOOH�SURFHGXUH�GHILQLWH�
x 'HILQLUH H� DSSOLFDUH� OH� GLVSRVL]LRQL� GLVFLSOLQDUL� LGRQHH� D� VDQ]LRQDUH� LO�

PDQFDWR�ULVSHWWR�GHOOH�PLVXUH�LQGLFDWH�QHO�02*�

����,�SULQFLSL LVSLUDWRUL�GHO�0RGHOOR

1HOOD� SUHGLVSRVL]LRQH� GHO� SUHVHQWH�0RGHOOR� VL� q� WHQXWR� FRQWR� GHL� SURFHVVL� H� GHL�
VLVWHPL� GL� FRQWUROOR� SUHVHQWL� QHOOD� 6*5� �� LQ� TXDQWR� LGRQHL� D� YDOHUH� DQFKH� FRPH�
PLVXUD�GL�SUHYHQ]LRQH�GHL�UHDWL�H�FRQWUROOR�VXOOH�$WWLYLWj�VHQVLELOL�
,Q� SDUWLFRODUH�� TXDOL� VSHFLILFL� VWUXPHQWL� JLj� HVLVWHQWL� H� GLUHWWL� D� SURJUDPPDUH� OD�
IRUPD]LRQH�H� O·DWWXD]LRQH�GHOOH�GHFLVLRQL�GHOOD�6RFLHWj��DQFKH� LQ�UHOD]LRQH�DL� UHDWL�
GD�SUHYHQLUH��VRQR�VWDWL�LQGLYLGXDWL�

x , SULQFLSL�FRQWHQXWL�QHOOR�6WDWXWR�6RFLDOH�
x ,O�&RGLFH�(WLFR�
x /D�UHOD]LRQH�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD�
x /H�UHOD]LRQL�GHJOL�$PPLQLVWUDWRUL�DO�ELODQFLR�GHOOD�6*5�H�DO UHQGLFRQWR�GHL�

IRQGL�JHVWLWL�
x ,O�VLVWHPD�GLVFLSOLQDUH�VDQ]LRQDWRULR�SUHYLVWR�GDO�&&1/��
x ,O�3URWRFROOR�GL�DXWRQRPLD�$662*(67,21,�
x ,O�3URWRFROOR�GL�DXWRQRPLD�GHOO·$,),�SHU�OH�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�

FKH�JHVWLVFRQR�IRQGL�PRELOLDUL�FKLXVL�GL�3ULYDWH�(TXLW\�
x ,O�0RGHOOR�RUJDQL]]DWLYR�DGRWWDWR�GDO 6RFLR��
x /H�FRPXQLFD]LRQL�H�FLUFRODUL�D]LHQGDOL�
x /H�GLVSRVL]LRQL�QRUPDWLYH�H�UHJRODPHQWDUL�GL�VHWWRUH�

6L�VHJQDOD�FKH�LO�SUHVHQWH�02*�q�DOWUHVu� LVSLUDWR�DL�SULQFLSL�DGRWWDWL�GDO�6RFLR�QHO�
SURSULR�0RGHOOR�GL�RUJDQL]]D]LRQH�H�QHO�SURSULR�&RGLFH�(WLFR�
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����,QGLYLGXD]LRQH GHOO·2UJDQLVPR�GL�9LJLODQ]D

/·2G9 GHILQLVFH� H� VYROJH� OH� DWWLYLWj� GL� FRPSHWHQ]D� VHFRQGR� OD� UHJROD� GHOOD�
FROOHJLDOLWj� HG� q� GRWDWR�� DL� VHQVL� GHOO·DUW�� ��� FR�� ��� OHWW�� E�� GHO� 'HFUHWR�� GL�
´DXWRQRPL� SRWHUL� GL� LQL]LDWLYD� H� GL� FRQWUROORµ� H� GLVSRQH� GL� XQD� DXWRQRPD�
GRWD]LRQH� ILQDQ]LDULD ����� ,Q� EDVH� D� TXDQWR� SUHYLVWR� GDO� 'HFUHWR�� O·2G9� q�
FDUDWWHUL]]DWR� GD� UHTXLVLWL� GL� DXWRQRPLD�� LQGLSHQGHQ]D�� SURIHVVLRQDOLWj��
HIILFLHQ]D�H�FRQWLQXLWj�GL�D]LRQH�
,O� UHTXLVLWR� GL� DXWRQRPLD� H� LQGLSHQGHQ]D� SUHVXSSRQH� FKH� O·2G9� ULIHULVFD��
UHODWLYDPHQWH� DOOD� FRQGX]LRQH� H� DOO·HVLWR� GHOOH� YHULILFKH�� GLUHWWDPHQWH� DO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH HG�DOO·$OWD�GLUH]LRQH� H�PDQWHQJD�XQ�FRQWDWWR�VX�
EDVH�SHULRGLFD�FRQ�LO�&ROOHJLR�6LQGDFDOH�

$� WDO� SURSRVWR� LO�'HFUHWR� VWDWXLVFH� FKH� O·2G9� q� WLWRODUH� GL� SRWHUL� VSHFLILFL� GL�
LQL]LDWLYD�H�FRQWUROOR��FKH�SXz�HVHUFLWDUH�QHL�FRQIURQWL�GL�WXWWL�L�VHWWRUL�D]LHQGDOL��
FRPSUHVD O
$OWD�GLUH]LRQH��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�L�VXRL�FRPSRQHQWL��
QRQFKp�QHL�FRQIURQWL�GHJOL�VWHVVL�&ROODERUDWRUL H�GHL�&RQVXOHQWL�
/·2UJDQLVPR� GL� 9LJLODQ]D� GHOOD� 6*5� SXz� HVVHUH� FRPSRVWR� LQ� IRUPD�
PRQRFUDWLFD�GD�XQ�PHPEUR�HVWHUQR�VFHOWR�LQ�EDVH�DL�UHTXLVLWL�GL�FRPSHWHQ]D�H�
FRPSURYDWD� HVSHULHQ]D� LQ� PHULWR� DL� FRPSLWL� DVVHJQDWL� DOO·2G9� R��
DOWHUQDWLYDPHQWH�� LQ� IRUPD� FROOHJLDOH�� FRPSRVWR�GD� WUH� ILJXUH� DSLFDOL� VFHOWH��GL�
QRUPD� IUD�

x &RQVLJOLHUL��SULYL�GL�GHOHJKH�RSHUDWLYH���
x 0HPEUL� DSSDUWHQHQWL� DG�RUJDQL�GL� FRQWUROOR� �5LVN�0DQDJHPHQW�� )XQ]LRQH�

GL�&RPSOLDQFH��,QWHUQDO�$XGLW��
x 0HPEUL� GLSHQGHQWL� GDOOD� 6RFLHWj �SULYL� GL� GHOHJKH� RSHUDWLYH�� R� GDO� 6RFLR

�5HVSRQVDELOH�8II��/HJDOH��6HJUHWDULR�GHO�&RQVLJOLR GL�$PPLQLVWUD]LRQH��

����1RPLQD

,� FRPSRQHQWL� GHOO·2G9� GHYRQR� HVVHUH� LQ� SRVVHVVR� GL� SDUWLFRODUL� UHTXLVLWL�
VRJJHWWLYL�LQ�IXQ]LRQH�GHOOR�VSHFLILFR�RQHUH�ORUR�DIILGDWR�
,�PHPEUL�GHOO·2G9� GHOOD� 6*5�GHYRQR�DWWHVWDUH�O·DVVHQ]D�GHOOH�VHJXHQWL�FDXVH�
GL�LQFRPSDWLELOLWj�R�GL�FRQIOLWWL�GL�LQWHUHVVH�

�����/D�/HJJH����QRYHPEUH�������Q������� *�8��������������Q������� 6XSSO��2UG��Q��������'LVSRVL]LRQL�
SHU� OD� IRUPD]LRQH� GHO� ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR� � OHJJH� GL� VWDELOLWj� ������� KD�
LQWURGRWWR�DOO
DUWLFROR���GHO�'HFUHWR�LO�FRPPD���%LV���1HOOH�VRFLHWj�GL�FDSLWDOL�LO�FROOHJLR�VLQGDFDOH��LO�
FRQVLJOLR�GL�VRUYHJOLDQ]D�H�LO�FRPLWDWR�SHU�LO�FRQWUROOR�GHOOD�JHVWLRQH�SRVVRQR�VYROJHUH�OH�IXQ]LRQL�
GHOO
RUJDQLVPR�GL�YLJLODQ]D�GL�FXL�DO�FRPPD����OHWWHUD�E���
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x QRQ�GHYRQR�HVVHUH�SRUWDWRUL��IDFHQGRQH�DSSRVLWD�GLFKLDUD]LRQH�DOO·DWWR�GHOOD�
QRPLQD�� GL� FRQIOLWWL� GL� LQWHUHVVH�� DQFKH� SRWHQ]LDOL�� FRQ� OD� 6RFLHWj�� WDOL� GD�
SUHJLXGLFDUH� OD� ORUR� LQGLSHQGHQ]D� Qp� GL� FRLQFLGHQ]H� GL� LQWHUHVVH� FRQ� OD�
6RFLHWj�PHGHVLPD HVRUELWDQWL�GD�TXHOOH�RUGLQDULH� FKH�WURYDQR IRQGDPHQWR�
QHO�UDSSRUWR�GL�GLSHQGHQ]D�H�QHOOD�UHODWLYD�ILGHOL]]D]LRQH�R�QHO�UDSSRUWR�GL�
SUHVWD]LRQH�G·RSHUD�LQWHOOHWWXDOH�

x QRQ� GHYRQR� DYHU� � VYROWR�� DOPHQR� QHL� WUH� HVHUFL]L� SUHFHGHQWL OD� QRPLQD��
IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�R�FRQWUROOR�LQ�LPSUHVH�VRWWRSRVWH�D�
IDOOLPHQWR�� OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD� R� SURFHGXUH� HTXLSDUDWH�
RYYHUR� LQ� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� FUHGLWL]LR��PRELOLDUH� H� DVVLFXUDWLYR�
VRWWRSRVWH�D�SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�

x QRQ� GHYRQR� HVVHUH� VWDWL� VRWWRSRVWL� D� PLVXUH GL� SUHYHQ]LRQH� GLVSRVWH�
GDOO·$XWRULWj�JLXGL]LDULD�DL�VHQVL�GHOOD�OHJJH����������Q��������R�GHOOD�OHJJH�
���������Q�������VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH�

/D�UHYRFD�GL�XQ�FRPSRQHQWH�GHOO·2G9 SRWUj�DYYHQLUH�VROWDQWR�SHU�JLXVWD�FDXVD��
SUHYLD�GHOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��VHQWLWR�LO�SDUHUH�GHO�&ROOHJLR�
6LQGDFDOH� ,�VRJJHWWL�QRPLQDWL VL�LPSHJQDQR�D�FRPXQLFDUH�LPPHGLDWDPHQWH�DOOD�
VRFLHWj� TXDOVLDVL� HYHQWR� FKH� FRPSRUWL� OD� SHUGLWD�� DQFKH� VROR� WHPSRUDQHD�� GHL�
VRSUD�GHVFULWWL�UHTXLVLWL�GL�FRPSDWLELOLWj��LQGLSHQGHQ]D�HG�DXWRQRPLD�

����)XQ]LRQL�H�SRWHUL�GHOO·2UJDQLVPR�GL�9LJLODQ]D

$OO·2G9� q�DIILGDWR�LO�FRPSLWR�GL�YLJLODUH�

x VXOO·HIIHWWLYD� RVVHUYDQ]D� GHO� SUHVHQWH� 0RGHOOR� GD� SDUWH� GHL� 'LSHQGHQWL��
2UJDQL�6RFLDOL��&ROODERUDWRUL��&RQVXOHQWL�H�IRUQLWRUL�

x VXOOD� UHDOH� HIILFDFLD� H� DGHJXDWH]]D� GHO� 02*� LQ� UHOD]LRQH� DOOD� VWUXWWXUD�
D]LHQGDOH�HG�DOOD�HIIHWWLYD�FDSDFLWj�GL�SUHYHQLUH�OD�FRPPLVVLRQH�GHL�UHDWL�GL�
FXL�DO�'HFUHWR�

x VXOO·RSSRUWXQLWj� GL� DJJLRUQDPHQWR� GHO� 0RGHOOR�� ODGGRYH� VL� ULVFRQWULQR�
HVLJHQ]H� GL� DGHJXDPHQWR� GHOOR� VWHVVR� LQ� UHOD]LRQH� D� PXWDWH� FRQGL]LRQL�
D]LHQGDOL�H�R�QRUPDWLYH��VROOHFLWDQGR�D�WDO�ILQH�JOL�RUJDQL�FRPSHWHQWL�

$OO·�2G9� FRPSHWH��LQROWUH��OD�YLJLODQ]D�VXOO·RVVHUYDQ]D�GD�SDUWH�GHOOD�6RFLHWj�H�GHL�
VXRL�RUJDQL��GLSHQGHQWL�H�FROODERUDWRUL�GHOOH�QRUPH�LQ�PDWHULD�GL�DQWLULFLFODJJLR�H[
G� /JV����������� ,Q�SDUWLFRODUH O·2G9� q�WHQXWR�

x D�FRPXQLFDUH��VHQ]D�ULWDUGR��DOO·DXWRULWj�GL�YLJLODQ]D�WXWWL�JOL�DWWL�R�L�IDWWL�GL�
FXL� YHQJRQR� D� FRQRVFHQ]D� QHOO·HVHUFL]LR� GHL� SURSUL� FRPSLWL�� FKH� SRVVRQR�
FRVWLWXLUH� XQD� YLROD]LRQH� GHJOL� REEOLJKL� GL� DGHJXDWD� YHULILFD� GHO� FOLHQWH� R�
ULJXDUGDQWL� O·RUJDQL]]D]LRQH�� OD� UHJLVWUD]LRQH�� OH� SURFHGXUH� H� L� FRQWUROOL�
LQWHUQL�YROWL�D�SUHYHQLUH� LO�FRLQYROJLPHQWR�LQ�RSHUD]LRQL�GL�ULFLFODJJLR�R�GL�
ILQDQ]LDPHQWR�GHO�WHUURULVPR�
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x D� FRPXQLFDUH�� VHQ]D� ULWDUGR�� DO� WLWRODUH� GHOO·DWWLYLWj� R� DO� OHJDOH�
UDSSUHVHQWDQWH� R� DO� VXR� GHOHJDWR�� OH� LQIUD]LRQL� DOO·REEOLJR� GL� VHJQDOD]LRQH�
GHOOH�RSHUD]LRQL�VRVSHWWH�GL�FXL�KDQQR�QRWL]LD�

x D�FRPXQLFDUH��HQWUR�WUHQWD�JLRUQL��DO�0LQLVWHUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H�
OH�LQIUD]LRQL��
� DO�GLYLHWR�GL�XVR�GHO�FRQWDQWH�H�R�WLWROL�DO�SRUWDWRUH�ROWUH�L�OLPLWL�GL�OHJJH�
� DO� GLYLHWR� GL� XVR� GL� DVVHJQL� EDQFDUL� R� SRVWDOL� QRQ� LQWHVWDWL� H�� VH� GL�

LPSRUWR� VXSHULRUH� D� TXHOOR� LQGLFDWR� SHU� OHJJH�� SULYL� GHOOD� FODXVROD� GL�
LQWUDVIHULELOLWj�

� DO�GLYLHWR�GL�XVR�GL�OLEUHWWL�GL�GHSRVLWR�EDQFDUL�R�SRVWDOL�DO�SRUWDWRUH�FRQ�
XQ� VDOGR� DWWLYR� VXSHULRUH� D� TXHOOR� GL� OHJJH� HG� DO� GLYLHWR� GL� XWLOL]]R� GL�
FRQWL�R�OLEUHWWL�GL�ULVSDUPLR�LQ�IRUPD�DQRQLPD�R�FRQ�LQWHVWD]LRQH�ILWWL]LD��

x D� FRPXQLFDUH�� HQWUR� WUHQWD� JLRUQL�� DOO·8QLWj� GL� ,QIRUPD]LRQH� )LQDQ]LDULD�
�8,)��OH�LQIUD]LRQL�DJOL�REEOLJKL�GL�UHJLVWUD]LRQH�GHL�GDWL�GHOOD�FOLHQWHOD�H�GHL�
UDSSRUWL�FRQWLQXDWLYL�QHOO·DUFKLYLR�XQLFR�LQIRUPDWLFR�GL�FXL�KDQQR�QRWL]LD�

/·HVHUFL]LR�GHL�FLWDWL�SRWHUL�GHYH�DYYHQLUH�QHO OLPLWH�VWUHWWDPHQWH�IXQ]LRQDOH�DOOD�
PLVVLRQH�GHOO·2G9� QHO�ULVSHWWR�GL�XQD�VHULH�GL�QRUPDWLYH�GL�SURWH]LRQH��TXDOL D
WLWROR HVHPSOLILFDWLYR�� TXHOOH� VXOOD� WXWHOD� GHL� GDWL� SHUVRQDOL�� TXHOOH� VXO� VHJUHWR�
SURIHVVLRQDOH��TXHOOH�VXOOD�WXWHOD�GHL�ODYRUDWRUL�

���� 5HSRUWLQJ GHOO·2UJDQLVPR�GL�9LJLODQ]D�YHUVR�LO�9HUWLFH�$]LHQGDOH

(·� DVVHJQDWD� DOO·2UJDQLVPR� GL� 9LJLODQ]D� XQD� OLQHD� GL� UHSRUWLQJ�� VX� EDVH�
SHULRGLFD�QHL�FRQIURQWL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
(·� LQROWUH� SUHYLVWR� XQ� SHULRGLFR� VFDPELR� GL� LQIRUPD]LRQL�� VX� ULFKLHVWD� GL�
TXDOXQTXH�GHOOH�SDUWL��FRQ�LO�&ROOHJLR�6LQGDFDOH� 3DULPHQWL� O·2G9� SRWUj�DYHUH�
SHULRGLFL�VFDPEL�GL�LQIRUPD]LRQL FRQ�OD�6RFLHWj�GL�5HYLVLRQH�H�FRQ�L�UHVSRQVDELOL�
GHOOH�DOWUH�IXQ]LRQL�D]LHQGDOL�GL�FRQWUROOR�
/·2G9� SRWUj� HVVHUH� FRQYRFDWR� LQ� TXDOVLDVL� PRPHQWR� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�FRQ�FRQJUXR�DQWLFLSR�H�SRWUj�D�VXD�YROWD�SUHVHQWDUH�ULFKLHVWD�
LQ�WDO�VHQVR�SHU�ULIHULUH�LQ�PHULWR�DO�IXQ]LRQDPHQWR�GHO�0RGHOOR�RG�D�VLWXD]LRQL�
VSHFLILFKH� &RQ�FDGHQ]D�DOPHQR�DQQXDOH�� LQROWUH�� O·2G9�WUDVPHWWH DO�&RQVLJOLR�
GL� $PPLQLVWUD]LRQH� XQ� UHSRUW�� LQ� PHULWR� DOO·DWWLYLWj� VYROWD� �LQGLFDQGR� LQ�
SDUWLFRODUH�� OH� YHULILFKH� VSHFLILFKH� OH� ILJXUH� FRLQYROWH� H� O·HVLWR� GHOOH� VWHVVH�� JOL�
HYHQWXDOL� DJJLRUQDPHQWL� GHOOD� PDSSDWXUD� GHL� SURFHVVL� VHQVLELOL� H� GHL� UHODWLYL�
ULVFKL��HFF���H��DQQXDOPHQWH��XQ�SLDQR�GL�DWWLYLWj�SUHYLVWH�SHU�O·DQQR�VXFFHVVLYR�
,QROWUH��O·2G9� VL�SXz�FRQVXOWDUH�FRQ�OH�IXQ]LRQL�FRPSHWHQWL�SUHVHQWL�LQ�6RFLHWj�
SHU�L�GLYHUVL�SURILOL�VSHFLILFL�
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�����)OXVVL LQIRUPDWLYL�YHUVR�O·2UJDQLVPR�GL�9LJLODQ]D

/·2UJDQLVPR�GL�9LJLODQ]D�YHUUj� LQIRUPDWR��PHGLDQWH�DSSRVLWH�VHJQDOD]LRQL�GD�
SDUWH� GHL�'LSHQGHQWL�� 2UJDQL� 6RFLDOL�� &ROODERUDWRUL�� &RQVXOHQWL� H� )RUQLWRUL�� LQ�
PHULWR�DG�HYHQWL�FKH�SRWUHEEHUR�LQJHQHUDUH�UHVSRQVDELOLWj�GHOOD�6RFLHWj��DL�VHQVL�
GHO�'HFUHWR�
9DOJRQR�DO�ULJXDUGR�OH�VHJXHQWL�SUHVFUL]LRQL�GL�FDUDWWHUH�JHQHUDOH�

x GHYRQR�HVVHUH�UDFFROWH�HYHQWXDOL�VHJQDOD]LRQL�UHODWLYH�DOOD�FRPPLVVLRQH��R�
DOOD� UDJLRQHYROH� FRQYLQ]LRQH� GL� FRPPLVVLRQH�� GHL� UHDWL� R� FRPXQTXH� D�
FRPSRUWDPHQWL�LQ�JHQHUDOH�QRQ�LQ�OLQHD�FRQ�OH�UHJROH�GL FRPSRUWDPHQWR�GL�
FXL�DO�SUHVHQWH�0RGHOOR�

x VH�XQ�GLSHQGHQWH�LQWHQGH�VHJQDODUH�XQD�YLROD]LRQH��R�SUHVXQWD�YLROD]LRQH��
GHO�0RGHOOR��OR�VWHVVR�GHYH�FRQWDWWDUH�LO�VXR�GLUHWWR�VXSHULRUH��4XDORUD�OD�
VHJQDOD]LRQH�QRQ�GLD�HVLWR�R�LO�GLSHQGHQWH�VL�VHQWD�D�GLVDJLR�QHO�ULYROJHUVL�
DO� VXR� GLUHWWR� VXSHULRUH� SHU� OD� SUHVHQWD]LRQH� GHOOD� VHJQDOD]LRQH�� LO�
GLSHQGHQWH�QH�ULIHULVFH�DOO·2UJDQLVPR�GL�9LJLODQ]D�LQ�IRUPD�VFULWWD�WUDPLWH�
O·LQYLR� GL� OHWWHUD� LQGLUL]]DWD� DOO·2UJDQLVPR� GL� 9LJLODQ]D�� FKH� q� WHQXWR� D�
JDUDQWLUH�O·DQRQLPDWR�GHO�VHJQDODQWH�

/·2G9 YDOXWD� OH� VHJQDOD]LRQL� ULFHYXWH� H� JOL� HYHQWXDOL� SURYYHGLPHQWL�
FRQVHJXHQWL� VRQR� DSSOLFDWL� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDO� 6LVWHPD�
'LVFLSOLQDUH GL�FXL�DO�SDUDJUDIR����,�VHJQDODQWL� LQ�EXRQD�IHGH�VDUDQQR�JDUDQWLWL�
FRQWUR� TXDOVLDVL� IRUPD� GL� ULWRUVLRQH�� GLVFULPLQD]LRQH� R� SHQDOL]]D]LRQH� HG� LQ�
RJQL�FDVR�VDUj�DVVLFXUDWD� OD�ULVHUYDWH]]D�GHOO·LGHQWLWj�GHO�VHJQDODQWH�� IDWWL�VDOYL�
JOL�REEOLJKL�GL�OHJJH�H�OD�WXWHOD�GHL�GLULWWL�GHOOD�VRFLHWj�R�GHOOH�SHUVRQH�DFFXVDWH�
HUURQHDPHQWH�H�R�LQ�PDOD�IHGH�

2OWUH� DOOH� VHJQDOD]LRQL�� DQFKH� XIILFLRVH�� GL� FXL� DO� SXQWR� SUHFHGHQWH� GHYRQR�
HVVHUH�REEOLJDWRULDPHQWH�WUDVPHVVH�DOO·2G9 D�FXUD�GHOOD�6RFLHWj OH�LQIRUPDWLYH�
FRQFHUQHQWL�

x L SURYYHGLPHQWL�H�R�QRWL]LH�SURYHQLHQWL�GD�RUJDQL�GL�SROL]LD�JLXGL]LDULD�R�
GD� TXDOVLDVL� DOWUD� DXWRULWj�� GDL� TXDOL� VL� HYLQFD� OR� VYROJLPHQWR� GL� LQGDJLQL��
DQFKH�QHL�FRQIURQWL�GL�LJQRWL��SHU�L�UHDWL�GL�FXL�DO�'HFUHWR�

x OH�ULFKLHVWH�GL�DVVLVWHQ]D�OHJDOH�LQROWUDWH�GDL�GLULJHQWL�H�R�GLSHQGHQWL�LQ�FDVR�
GL�DYYLR�GL�SURFHGLPHQWR�JLXGL]LDULR�SHU�L�UHDWL�SUHYLVWL�GDO�'HFUHWR�

x /H�UHOD]LRQL�SUHGLVSRVWH�GDL�5HVSRQVDELOL�GL�DOWUH�IXQ]LRQL�GL�FRQWUROOR�
x OH� QRWL]LH� UHODWLYH� DOO·HIIHWWLYD� DWWXD]LRQH�� D� WXWWL� L� OLYHOOL� D]LHQGDOL�� GHO�

0RGHOOR�FRQ�HYLGHQ]D�GHL�SURFHGLPHQWL�GLVFLSOLQDUL�VYROWL�H�GHOOH�HYHQWXDOL�
VDQ]LRQL� LUURJDWH� RYYHUR� GHL� SURYYHGLPHQWL� GL� DUFKLYLD]LRQH� GL� WDOL�
SURFHGLPHQWL�FRQ�OH�UHODWLYH�PRWLYD]LRQL�

3HULRGLFDPHQWH� O·2G9 SURSRQH�� VH� GHO� FDVR�� DO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH�
HYHQWXDOL�PRGLILFKH�LQWHJUD]LRQL�GD�DSSRUWDUH� DOO·HOHQFR� VRSUD� LQGLFDWR� 2JQL�
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LQIRUPD]LRQH�� VHJQDOD]LRQH�� UHSRUW� SUHYLVWL� QHO� SUHVHQWH� 0RGHOOR� VRQR�
FRQVHUYDWL�GDOO·2UJDQLVPR�GL�9LJLODQ]D�SHU�XQ�SHULRGR�GL��� DQQL�

�����9HULILFD VXOO·DGHJXDWH]]D�GHO�0RGHOOR

3HU� OR� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj� O·2G9 VL� DYYDOH�� GL� QRUPD�� GHOOD�
IXQ]LRQH�GL�,QWHUQDO�$XGLW�H�GHO�VXSSRUWR�GL�DOWUH�IXQ]LRQL�LQWHUQH�FKH��GL�YROWD�
LQ�YROWD�� VL� UHQGRQR�D�WDO� ILQH�QHFHVVDULH�� ,QROWUH�� O·2G9� SHU� OR�VYROJLPHQWR�GL�
SDUWLFRODUL� LQGDJLQL�� SXz� ULFKLHGHUH�� RYH� ULWHQXWR� QHFHVVDULR�� O·LQWHUYHQWR� GL�
VRJJHWWL�WHU]L�FRQ�DGHJXDWH�FDUDWWHULVWLFKH�GL�SURIHVVLRQDOLWj�H�LQGLSHQGHQ]D�
/·DWWLYLWj�VYROWD�q�VLQWHWL]]DWD�QHO�UHSRUW�DQQXDOH� QHO�FDVR�VLDQR�ULOHYDWH�DUHH�GL�
FULWLFLWj��O·2UJDQLVPR�HVSRUUj�L�PLJOLRUDPHQWL�GD�DWWXDUH�
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����3ULQFLSL�*HQHUDOL

$L�VHQVL�GHJOL�DUWW�� ���FRPPD���� OHWWHUD�H��H� � ��� FRPPD���� OHWW��E��GHO�'HFUHWR�q�
SUHYLVWD� OD� SUHGLVSRVL]LRQH� GL� XQ� DGHJXDWR� VLVWHPD� VDQ]LRQDWRULR� LQ� FDVR� GL�
YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�02*�
7DOL�YLROD]LRQL�OHGRQR��LQIDWWL��LO�UDSSRUWR�LPSURQWDWR�LQ�WHUPLQL�GL�WUDVSDUHQ]D��
FRUUHWWH]]D��OHDOWj��LQWHJULWj�H�FUHGLELOLWj�WUD�O·HQWH�HG�L�´SRUWDWRUL�GL�LQWHUHVVHµ�H�
SRVVRQR� GHWHUPLQDUH�� TXDOH� FRQVHJXHQ]D�� D]LRQL� GLVFLSOLQDUL� D� FDULFR� GHL�
VRJJHWWL� LQWHUHVVDWL�� D� SUHVFLQGHUH� GDOO·HYHQWXDOH� LQVWDXUD]LRQH� GL� XQ� JLXGL]LR�
SHQDOH� QHO� FDVR� LQ� FXL� LO� FRPSRUWDPHQWR� GHWHUPLQL� R�PHQR� XQD� IDWWLVSHFLH� GL�
UHDWR��7DOH�YDOXWD]LRQH�SRWUHEEH��LQIDWWL��QRQ�FRLQFLGHUH�FRQ�O·HYHQWXDOH�JLXGL]LR�
HVSUHVVR�LQ�VHGH�SHQDOH�

����&ULWHUL�JHQHUDOL�GL�LUURJD]LRQH�GHOOH�VDQ]LRQL

/·LUURJD]LRQH� GHOOD� VDQ]LRQH� GLVFLSOLQDUH�� SUHVFLQGHQGR� GDOO·LVWDXUD]LRQH� GHO�
SURFHGLPHQWR�H�R�HVLWR�GHO�JLXGL]LR�SHQDOH��GRYUj�HVVHUH��SHU�TXDQWR�SRVVLELOH��
LVSLUDWD�DL�SULQFLSL�GL�WHPSHVWLYLWj��LPPHGLDWH]]D�HG�HTXLWj��
$L� ILQL� GHOO·LUURJD]LRQH� GHOOD� VDQ]LRQH�� OD� FRPPLVVLRQH� GHO� UHDWR�� DWWXDWD�
DWWUDYHUVR�O·HOXVLRQH�IUDXGROHQWD�GHO�0RGHOOR��DQFRUFKp�FRVWLWXLVFD�XQ�HVLPHQWH�
GHOOD� UHVSRQVDELOLWj�GHOO·HQWH�� DL� VHQVL�GHOO·DUW�� ��� FRPPD���� OHWW�� F�GHO�'HFUHWR��
YHUUj�FRQVLGHUDWD�GL�SDUL�JUDYLWj DOOD�FRPPLVVLRQH�GHO�UHDWR�DWWXDWD�DWWUDYHUVR�OD�
GLUHWWD�YLROD]LRQH�GHO�0RGHOOR�VWHVVR�

����$PELWR GL�DSSOLFD]LRQH

/H� VDQ]LRQL� SUHYLVWH� QHL� VXFFHVVLYL� SDUDJUDIL� SRWUDQQR� HVVHUH� DSSOLFDWH�� D�
VHFRQGD� GHOOD� JUDYLWj�� QHL� FRQIURQWL� GL� WXWWR� LO� SHUVRQDOH� �GLSHQGHQWH� H� QRQ��
GHOOD 6*5� ��FKH�SRQJD�LQ�HVVHUH�LOOHFLWL�GLVFLSOLQDUL�GHULYDQWL�GD�

x 0DQFDWR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDO�0RGHOOR�
x 0DQFDWD� R� QRQ� YHULWLHUD� HYLGHQ]D� GHOO·DWWLYLWj� VYROWD� UHODWLYDPHQWH� DOOH�

PRGDOLWj�GL�GRFXPHQWD]LRQH��GL�FRQVHUYD]LRQH�H�GL�FRQWUROOR�GHJOL�DWWL�
x 2PHVVD� YLJLODQ]D� GHL� VXSHULRUL� JHUDUFKLFL� VXO� FRPSRUWDPHQWR� GHL� SURSUL�

VRWWRSRVWL�
x 9LROD]LRQH�H�R�HOXVLRQH�GHO�VLVWHPD�GL�FRQWUROOR��SRVWD�LQ�HVVHUH�PHGLDQWH�OD�

VRWWUD]LRQH�� OD� GLVWUX]LRQH� R� O·DOWHUD]LRQH� GHOOD� GRFXPHQWD]LRQH� SUHYLVWD�
GDOOH�SURFHGXUH�RYYHUR�LPSHGHQGR�LO�FRQWUROOR�R�O·DFFHVVR�DOOH�LQIRUPD]LRQL�
H�DOOD�GRFXPHQWD]LRQH�DJOL�2UJDQL�GL�FRQWUROOR�LQWHUQL�H�R�HVWHUQL�
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������6DQ]LRQL�SHU�L�GLSHQGHQWL

/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�0RGHOOR�GL�RUJDQL]]D]LRQH�SRWUj�FRVWLWXLUH�
LQDGHPSLPHQWR�GHOOH�REEOLJD]LRQL�FRQWUDWWXDOL��FRQ�RJQL�FRQVHJXHQ]D�GL�OHJJH��
DQFKH� LQ� � RUGLQH� DOO·HYHQWXDOH� ULVDUFLPHQWR� GHO� GDQQR�� QHO� ULVSHWWR�� LQ�
SDUWLFRODUH�GHJOL�DUW�������������H������GHO�&RGLFH�&LYLOH��GHOO·DUW����GHOOD�OHJJH�Q��
��������� �6WDWXWR� GHL� /DYRUDWRUL��� GHOOD� OHJJH� Q�� ��������� H� VXFFHVVLYH�
PRGLILFKH� HG� LQWHJUD]LRQL� VXL� OLFHQ]LDPHQWL� LQGLYLGXDOL� QRQFKp� GHL� FRQWUDWWL�
FROOHWWLYL� GL� ODYRUR� VLQR� DOO·DSSOLFDELOLWj� GHOO·DUW�� ����� GHO� &RGLFH� &LYLOH�� FKH�
GLVSRQH�OD�SRVVLELOLWj�GL�OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD��
/H� VDQ]LRQL� LUURJDELOL� VDUDQQR� DSSOLFDWH� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDO�
&RGLFH� GLVFLSOLQDUH� D]LHQGDOH� H� O·DGR]LRQH� GHOOH� VWHVVH� GRYUj� DYYHQLUH� QHO�
ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�GDJOL�DUWLFROL�GDO����DO����GHO�&&1/�

�� 5LPSURYHUR�YHUEDOH
5LJXDUGD� OD� YLROD]LRQH� GL� OLHYH� HQWLWj� GHOOH� SURFHGXUH� LQWHUQH� SUHYLVWH� GDO�
0RGHOOR�R�O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GL�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�XQ�
FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO� 0RGHOOR� PHGHVLPR��
GRYHQGRVL� UDYYLVDUH� LQ� WDOL� FRPSRUWDPHQWL� XQD� ´QRQ� RVVHUYDQ]D� GHOOH�
GLVSRVL]LRQL� SRUWDWH� D� FRQRVFHQ]D� GHO� SHUVRQDOH� FRQ� RUGLQL� GL� VHUYL]LR��
FLUFRODUL��LVWUX]LRQL�R�DOWUR�PH]]R�LGRQHR�LQ�XVR�SUHVVR�OD�6RFLHWj�µ��

���5LPSURYHUR�VFULWWR
5LJXDUGD� OD� UHLWHUDWD� YLROD]LRQH GL� OLHYH� HQWLWj� GHOOH� SURFHGXUH� LQWHUQH�
SUHYLVWH�GDO�0RGHOOR�R� O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GL�DWWLYLWj�QHOOH�DUHH�D�
ULVFKLR�� GL� XQ� FRPSRUWDPHQWR� SL�� YROWH� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO�
0RGHOOR�PHGHVLPR�

���6RVSHQVLRQH�GDO�6HUYL]LR�H�GDO�7UDWWDPHQWR�(FRQRPLFR
5LJXDUGD� OD� YLROD]LRQH�GL� JUDYH� HQWLWj�GHOOH�SURFHGXUH� LQWHUQH�SUHYLVWH�GDO�
0RGHOOR�R�O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GL�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�XQ�
FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO� 0RGHOOR� PHGHVLPR��
QRQFKp� LO� FRPSLPHQWR� GL� DWWL� FRQWUDUL� DOO·LQWHUHVVH� GHOOD� 6RFLHWj��� OD�
FRQVHJXHQ]D�q� OD�VRVSHQVLRQH�GDO�VHUYL]LR�H�GDO� WUDWWDPHQWR�HFRQRPLFR�SHU�
XQ�SHULRGR��FRPXQTXH��QRQ�VXSHULRUH�D����JLRUQL�

���/LFHQ]LDPHQWR�SHU�LQDGHPSLPHQWR�GHJOL�REEOLJKL�FRQWUDWWXDOL�GL�FXL�DO�SUHVHQWH�0RGHOOR
&RQFHUQH� O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GHOOH�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�
XQ� FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO� SUHVHQWH�0RGHOOR� H�
GLUHWWR�LQ�PRGR�XQLYRFR�DO�FRPSLPHQWR�GL�XQ�UHDWR�VDQ]LRQDWR�GDO�'HFUHWR��
GRYHQGRVL� UDYYLVDUH� LQ� WDOH�FRPSRUWDPHQWR� OD�GHWHUPLQD]LRQH�GL�XQ�GDQQR�
QRWHYROH�R�GL�XQD�VLWXD]LRQH�GL�QRWHYROH�SUHJLXGL]LR�SHU�OD�6RFLHWj�

��� /LFHQ]LDPHQWR� VHQ]D� SUHDYYLVR� SHU� XQD� PDQFDQ]D� JUDYH� GD� QRQ� FRQVHQWLUH� OD�
SURVHFX]LRQH�DQFKH�SURYYLVRULD�GHO�UDSSRUWR��JLXVWD�FDXVD�
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&RQFHUQH� O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GHOOH�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�
XQ�FRPSRUWDPHQWR�SDOHVHPHQWH� LQ�YLROD]LRQH�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�
0RGHOOR�H� WDOH�GD�GHWHUPLQDUH� OD�FRQFUHWD�DSSOLFD]LRQH�D�FDULFR�GHOO·HQWH�GL�
PLVXUH�SUHYLVWH�GDO�'HFUHWR�� GRYHQGRVL� UDYYLVDUH� LQ� WDOH� FRPSRUWDPHQWR� LO�
FRPSLPHQWR� GL� ´DWWL� WDOL� GD� IDU� YHQLUH� PHQR� UDGLFDOPHQWH� OD� ILGXFLD�
GHOO·D]LHQGD� QHL� VXRL� FRQIURQWL� H� GD� QRQ� FRQVHQWLUH� FRPXQTXH� OD�
SURVHFX]LRQH�QHPPHQR�SURYYLVRULD�GHO�UDSSRUWR�GL�ODYRURµ�

3HU� TXDQWR� ULJXDUGD� O·DFFHUWDPHQWR� GHOOH� VXGGHWWH� LQIUD]LRQL�� L� SURFHGLPHQWL�
GLVFLSOLQDUL�H� O·LUURJD]LRQH�GHOOH�VDQ]LRQL�� UHVWDQR� LQYDULDWL�JOL�DWWXDOL�SRWHUL� LQ�
FDULFR�DOOD�'LUH]LRQH�JHQHUDOH�

������6DQ]LRQL�SHU�L�GLULJHQWL

,O�PDQFDWR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�02*� GD�SDUWH�GHL�GLULJHQWL��
D�VHFRQGD�GHOOD�JUDYLWj�GHOOH� LQIUD]LRQL�H� WHQXWR�FRQWR�GHOOD�SDUWLFRODUH�QDWXUD�
ILGXFLDULD�GHO�UDSSRUWR�GL�ODYRUR��SRWUj�FRPSRUWDUH�O·LUURJD]LRQH�GHOOH�VHJXHQWL�
VDQ]LRQL�GLVFLSOLQDUL�

���5LPSURYHUR�YHUEDOH
5LJXDUGD� OD� YLROD]LRQH� GL� OLHYH� HQWLWj� GHOOH� SURFHGXUH� LQWHUQH� SUHYLVWH� GDO�
0RGHOOR�R�O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GL�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�XQ�
FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO� 0RGHOOR� PHGHVLPR��
GRYHQGRVL� UDYYLVDUH� LQ� WDOL� FRPSRUWDPHQWL� XQD� ´QRQ� RVVHUYDQ]D� GHOOH�
GLVSRVL]LRQL� SRUWDWH� D� FRQRVFHQ]D� GHO� SHUVRQDOH� FRQ� RUGLQL� GL� VHUYL]LR��
FLUFRODUL��LVWUX]LRQL�R�DOWUR�PH]]R�LGRQHR�LQ�XVR�SUHVVR�OD�6RFLHWj�µ��

���5LPSURYHUR�VFULWWR
5LJXDUGD� OD� UHLWHUDWD� YLROD]LRQH� GL� OLHYH� HQWLWj� GHOOH� SURFHGXUH� LQWHUQH�
SUHYLVWH�GDO�0RGHOOR�R� O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GL�DWWLYLWj�QHOOH�DUHH�D�
ULVFKLR�� GL� XQ� FRPSRUWDPHQWR� SL�� YROWH� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO�
0RGHOOR�PHGHVLPR�

���5LVROX]LRQH�GHO�UDSSRUWR
&RQFHUQH� O·DGR]LRQH��QHOO·HVSOHWDPHQWR�GHOOH�DWWLYLWj�QHOOH�DUHH�D�ULVFKLR��GL�
XQ� FRPSRUWDPHQWR� QRQ� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO� SUHVHQWH�0RGHOOR� H�
GLUHWWR�LQ�PRGR�XQLYRFR�DO�FRPSLPHQWR�GL�XQ�UHDWR�VDQ]LRQDWR�GDO�'HFUHWR��
GRYHQGRVL� UDYYLVDUH� LQ� WDOH�FRPSRUWDPHQWR� OD�GHWHUPLQD]LRQH�GL�XQ�GDQQR�
QRWHYROH�R�GL�XQD�VLWXD]LRQH�GL�QRWHYROH�SUHJLXGL]LR�SHU�OD�6RFLHWj��2SSXUH��
FRQFHUQH� O·DGR]LRQH�� QHOO·HVSOHWDPHQWR� GHOOH� DWWLYLWj� QHOOH� DUHH� D� ULVFKLR�� GL�
XQ�FRPSRUWDPHQWR�SDOHVHPHQWH� LQ�YLROD]LRQH�DOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�
0RGHOOR�H� WDOH�GD�GHWHUPLQDUH� OD�FRQFUHWD�DSSOLFD]LRQH�D�FDULFR�GHOO·HQWH�GL�
PLVXUH�SUHYLVWH�GDO�'HFUHWR�� GRYHQGRVL� UDYYLVDUH� LQ� WDOH� FRPSRUWDPHQWR� LO�
FRPSLPHQWR� GL� ´DWWL� WDOL� GD� IDU� YHQLUH� PHQR� UDGLFDOPHQWH� OD� ILGXFLD�
GHOO·D]LHQGD�QHL�VXRL�FRQIURQWL�
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������0LVXUH�QHL�FRQIURQWL�GHL�YHUWLFL�$]LHQGDOL�H�GHO�&ROOHJLR�6LQGDFDOH

$L� ILQL� GHO�'HFUHWR�� QHOO·DWWXDOH� RUJDQL]]D]LRQH� GHOOD� 6RFLHWj VRQR� FRQVLGHUDWL�
9HUWLFL� $]LHQGDOL� L� PHPEUL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� L� PHPEUL� GHO�
&ROOHJLR�6LQGDFDOH��O
$OWD�GLUH]LRQH��
,Q� FDVR� GL� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GD� SDUWH� GHL� 9HUWLFL� $]LHQGDOL��
O·2UJDQLVPR� GL� 9LJLODQ]D� LQIRUPD� LO� &ROOHJLR� 6LQGDFDOH� H� LO &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�� L� TXDOL� SURYYHGHUDQQR� DG�DVVXPHUH� OH� RSSRUWXQH� LQL]LDWLYH�
SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�H�QHL�FDVL�SL��JUDYL�SRWUDQQR�SURFHGHUH�DQFKH�
DOOD� UHYRFD�GHOOD� FDULFD�H�R�GHOO·LQFDULFR�DWWULEXLWR�DO� VRJJHWWR�DSLFDOH�QRQFKp��
SHU�L�GLULJHQWL��DOO·DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�VXL�DO�SDUDJUDIR������

������0LVXUH�QHL�FRQIURQWL�GHL�&ROODERUDWRUL��H�)RUQLWRUL

1HL�FRQIURQWL�GL�WXWWL�FRORUR�FKH�RSHUDQR�LQ�TXDOLWj�GL�FROODERUDWRUL�HVWHUQL�GHOOD�
6RFLHWj��LYL�FRPSUHVL�OHJDOL�HVWHUQL��EURNHU����D]LHQGH�FRQYHQ]LRQDWH���YDOJRQR�OH�
VHJXHQWL�GLVSRVL]LRQL�
RJQL� FRPSRUWDPHQWR�� SRVWR� LQ� HVVHUH� LQ� FRQWUDVWR� FRQ� OH� OLQHH� GL� FRQGRWWD�
LQGLFDWH QHO�SUHVHQWH�0RGHOOR�H�WDOH�GD�FRPSRUWDUH�LO�ULVFKLR�GL�FRPPLVVLRQH�GL�
XQ� UHDWR� VDQ]LRQDWR� GDO�'HFUHWR�� SRWUj� GHWHUPLQDUH�� VHFRQGR� TXDQWR VWDELOLWR�
GDOOH� VSHFLILFKH� FODXVROH� FRQWUDWWXDOL� LQVHULWH� QHOOH� OHWWHUH� GL� LQFDULFR� R� QHJOL�
DFFRUGL��OD�ULVROX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��IDWWD�VDOYD�O·HYHQWXDOH�ULFKLHVWD�
GL� ULVDUFLPHQWR�� TXDORUD� GD� WDOH� FRPSRUWDPHQWR� GHULYLQR� GDQQL� FRQFUHWL� DOOD�
VRFLHWj��FRPH�QHO�FDVR�GL�DSSOLFD]LRQH�GD�SDUWH�GHO�JLXGLFH�GHOOH�PLVXUH�SUHYLVWH�
GDO�'HFUHWR�
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�� ',))86,21(�'(/�02'(//2

/D 6RFLHWj�GHYH� DWWLYDUVL� SHU� LQIRUPDUH� WXWWL� L�'HVWLQDWDUL� LQ� RUGLQH� DO� FRQWHQXWR�
GLVSRVLWLYR�SHUPDQHQWH�GHO�02* H�D�GDUQH�DGHJXDWD�GLIIXVLRQH�
,O�02* YLHQH�PHVVR�D�GLVSRVL]LRQH�GL�RJQL�GLSHQGHQWH�VXO�GLVFR�GL�UHWH�D]LHQGDOH�
QHOOD�FDUWHOOD�FRPXQH��,QROWUH��FRSLD�GHO�02* q�LQYLDWD�YLD�H�PDLO�D�WXWWL�L�VRJJHWWL�
LQWHUHVVDWL�� LQFOXGHQGR� L� FRQWDWWL�GHOO
2UJDQLVPR�GL�9LJLODQ]D�� FXL� VRQR� LQYLWDWL� D�
IDU�ULIHULPHQWR�SHU�HYHQWXDOL�VHJQDOD]LRQL�
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�� /
$77,9,7­�)250$7,9$

����)RUPD]LRQH�HG�LQIRUPD]LRQH�GHL�'LSHQGHQWL

/D�GLIIXVLRQH�GHO SUHVHQWH�02*���ROWUH�FKH�O
LQIRUPD]LRQH�GHO�SHUVRQDOH��LQ�PHULWR�
DO� FRQWHQXWR� GHO� 'HFUHWR� HG� DL� VXRL� REEOLJKL� UHODWLYDPHQWH� DOO
DWWXD]LRQH� GHOOR�
VWHVVR��VRQR�FRVWDQWHPHQWH�UHDOL]]DWH�DWWUDYHUVR�L�YDUL�VWUXPHQWL�D�GLVSRVL]LRQH�GL�
6*5� /
DWWLYLWj� GL� IRUPD]LRQH� H� GL� LQIRUPD]LRQH� ULJXDUGD� WXWWR� LO� SHUVRQDOH��
FRPSUHVR� LO� SHUVRQDOH� GLUHWWLYR�� H� SUHYHGH�� ROWUH� DG� XQD� VSHFLILFD� LQIRUPDWLYD�
DOO
DWWR�GL�DVVXQ]LRQH��OR�VYROJLPHQWR�GL�XOWHULRUL�DWWLYLWj�ULWHQXWH�QHFHVVDULH�DO�ILQH�
GL�JDUDQWLUH OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�QHO�'HFUHWR�

����/D�FRPXQLFD]LRQH�LQL]LDOH

/
DGR]LRQH�GHO�SUHVHQWH�02*���FRVu�FRPH�L�VXRL�DJJLRUQDPHQWL VRQR� FRPXQLFDWL� D�
WXWWL�L�'LSHQGHQWL�HG�DJOL�2UJDQL�VRFLDOL�
$L�QXRYL�DVVXQWL��VDUj�FRQVHJQDWR�XQ�VHW�LQIRUPDWLYR��FRQWHQHQWH���LO�&RGLFH�(WLFR H
LO�0RGHOOR�GL�RUJDQL]]D]LRQH�H�JHVWLRQH�DL�VHQVL�GHO�'HFUHWR��LQ�PRGR�GD�DVVLFXUDUH�
DJOL�VWHVVL�OH�FRQRVFHQ]H�FRQVLGHUDWH�GL�SULPDULD�LPSRUWDQ]D�SHU�OD�6RFLHWj�

����,QIRUPDWLYD�D�&ROODERUDWRUL�H�)RUQLWRUL

6RQR�IRUQLWH�D�&ROODERUDWRUL��H�&RQVXOHQWL��GD�SDUWH�GHL�UHVSRQVDELOL�GHOOH�IXQ]LRQL�
DYHQWL�FRQWDWWL�FRQ�JOL�VWHVVL��VRWWR�LO�FRRUGLQDPHQWR�GHOO
2G9��DSSRVLWH�LQIRUPDWLYH�
VXOOH�SROLWLFKH�H�OH�SURFHGXUH�DGRWWDWH�GDOOD� 6*5��VXOOD�EDVH�GHO�SUHVHQWH�0RGHOOR�
GL�RUJDQL]]D]LRQH�JHVWLRQH�H�FRQWUROOR��VXO�&RGLFH�HWLFR�QRQFKp�VXOOH�FRQVHJXHQ]H�
FKH�FRPSRUWDPHQWL�FRQWUDUL�DL�GRFXPHQWL�FLWDWL�R�DOOD�QRUPDWLYD�YLJHQWH�SRVVRQR�
DYHUH�FRQ�ULJXDUGR�DL�UDSSRUWL�FRQWUDWWXDOL�


