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,QGLFL�GHOOH�OHJJL

/HJJH���DJRVWR�������Q�����

�&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������UHFDQWH

GLVSRVL]LRQL�XUJHQWL�SHU�OR�VYLOXSSR�HFRQRPLFR��OD�VHPSOLILFD]LRQH��OD�FRPSHWLWLYLWj��OD

VWDELOL]]D]LRQH�GHOOD�ILQDQ]D�SXEEOLFD�H�OD�SHUHTXD]LRQH�WULEXWDULD�

SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����DJRVWR��������6XSSO��2UGLQDULR�Q�����

/HJJH�GL�FRQYHUVLRQH

7HVWR�GHO�GHFUHWR�OHJJH�FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH

/HJJH�GL�FRQYHUVLRQH

$UW����

���OO�GHFUHWR�OHJJH����JLXJQR�������Q�������UHFDQWH�GLVSRVL]LRQL�XUJHQWL�SHU�OR�VYLOXSSR�HFRQRPLFR��OD�VHPSOLILFD]LRQH��OD

FRPSHWLWLYLWj��OD�VWDELOL]]D]LRQH�GHOOD�ILQDQ]D�SXEEOLFD�H�OD�SHUHTXD]LRQH�WULEXWDULD��HC�FRQYHUWLWR�LQ�OHJJH�FRQ�OH

PRGLILFD]LRQL�ULSRUWDWH�LQ�DOOHJDWR�DOOD�SUHVHQWH�OHJJH�

���5HVWDQR�YDOLGL�JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�H�VRQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWLVL�HG�L�UDSSRUWL�JLXULGLFL�VRUWL�VXOOD

EDVH�GHOOH�QRUPH�GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������PRGLILFDWH�R�QRQ�FRQYHUWLWH�LQ�OHJJH�

���,O�WHUPLQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����DSULOH�������Q������SHU�O
HVHUFL]LR�GHOOD�GHOHJD�LQWHJUDWLYD�H

FRUUHWWLYD�GHO�GHFUHWR�OHJLVODWLYR�GL�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�GHO�&RQVLJOLR��GHO����VHWWHPEUH�������UHODWLYD�DO

GLULWWR�DO�ULFRQJLXQJLPHQWR�IDPLOLDUH��QRQFKH
�GHO�GHFUHWR�OHJLVODWLYR�GL�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�GHO

3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYD�DO�GLULWWR�GHL�FLWWDGLQL�GHOO
8QLRQH�HXURSHD�H�GHL�ORUR

IDPLOLDUL�GL�FLUFRODUH�H�GL�VRJJLRUQDUH�OLEHUDPHQWH�QHO�WHUULWRULR�GHJOL�6WDWL�PHPEUL��HC�SURURJDWR�GL�WUH�PHVL�

���/D�SUHVHQWH�OHJJH�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�

7HVWR�GHO�GHFUHWR�OHJJH�FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH

SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����DJRVWR��������6XSSO��2UGLQDULR�Q�����

���/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�FRQ�FDUDWWHUL�FRUVLYL

�
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$UW����

)LQDOLWj�H�DPELWR�GL�LQWHUYHQWR

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�FRPSUHQGRQR�OH�PLVXUH�QHFHVVDULH�H�XUJHQWL�SHU�DWWXDUH��D�GHFRUUHUH�GDOOD�VHFRQGD

PHWj�GHOO
HVHUFL]LR�ILQDQ]LDULR�LQ�FRUVR��XQ�LQWHUYHQWR�RUJDQLFR�GLUHWWR�D�FRQVHJXLUH��XQLWDPHQWH�DJOL�DOWUL�SURYYHGLPHQWL
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LQGLFDWL�QHO�'RFXPHQWR�GL�SURJUDPPD]LRQH�HFRQRPLFR�ILQDQ]LDULD�SHU�LO������

����D��XQ�RELHWWLYR�GL�LQGHELWDPHQWR�QHWWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�ULVXOWL�SDUL�DO�����SHU�FHQWR�GHO�3,/�QHO�����

H��FRQVHJXHQWHPHQWH��DO���SHU�FHQWR�QHO�������DOO
��SHU�FHQWR�QHO������H�DOOR�����SHU�FHQWR�QHO������QRQFKH
�D�PDQWHQHUH

LO�UDSSRUWR�WUD�GHELWR�SXEEOLFR�H�3,/�HQWUR�YDORUL�QRQ�VXSHULRUL�DO�������SHU�FHQWR�QHO�������DO�������SHU�FHQWR�QHO������

DO�������SHU�FHQWR�QHO������HG�DO������SHU�FHQWR�QHO������

����E��OD�FUHVFLWD�GHO�WDVVR�GL�LQFUHPHQWR�GHO�3,/�ULVSHWWR�DJOL�DQGDPHQWL�WHQGHQ]LDOL�SHU�O
HVHUFL]LR�LQ�FRUVR�H�SHU�LO

VXFFHVVLYR�WULHQQLR�DWWUDYHUVR�O
LPPHGLDWR�DYYLR�GL�PDJJLRUL�LQYHVWLPHQWL�LQ�PDWHULD�GL�LQQRYD]LRQH�H�ULFHUFD��VYLOXSSR

GHOO
DWWLYLWj�LPSUHQGLWRULDOH��HIILFLHQWDPHQWR�H�GLYHUVLILFD]LRQH�GHOOH�IRQWL�GL�HQHUJLD��SRWHQ]LDPHQWR�GHOO
DWWLYLWj�GHOOD

SXEEOLFD�DPPLQLVWUD]LRQH�H�ULODQFLR�GHOOH�SULYDWL]]D]LRQL��HGLOL]LD�UHVLGHQ]LDOH�H�VYLOXSSR�GHOOH�FLWWj�QRQFKH
�DWWUDYHUVR

LQWHUYHQWL�YROWL�D�JDUDQWLUH�FRQGL]LRQL�GL�FRPSHWLWLYLWj�SHU�OD�VHPSOLILFD]LRQH�H�O
DFFHOHUD]LRQH�GHOOH�SURFHGXUH

DPPLQLVWUDWLYH�H�JLXULVGL]LRQDOL�LQFLGHQWL�VXO�SRWHUH�GL�DFTXLVWR�GHOOH�IDPLJOLH�H�VXO�FRVWR�GHOOD�YLWD�H�FRQFHUQHQWL�OH�DWWLYLWj

GL�LPSUHVD�QRQFKH
�SHU�OD�VHPSOLILFD]LRQH�GHL�UDSSRUWL�GL�ODYRUR�WDOL�GD�GHWHUPLQDUH�HIIHWWL�SRVLWLYL�LQ�WHUPLQL�GL�FUHVFLWD

HFRQRPLFD�H�VRFLDOH�

��ELV��,Q�YLD�VSHULPHQWDOH��OD�OHJJH�ILQDQ]LDULD�SHU�O
DQQR������FRQWLHQH�HVFOXVLYDPHQWH�GLVSRVL]LRQL�VWUHWWDPHQWH

DWWLQHQWL�DO�VXR�FRQWHQXWR�WLSLFR�FRQ�O
HVFOXVLRQH�GL�GLVSRVL]LRQL�ILQDOL]]DWH�GLUHWWDPHQWH�DO�VRVWHJQR�R�DO�ULODQFLR

GHOO
HFRQRPLD�QRQFKH
�GL�FDUDWWHUH�RUGLQDPHQWDOH��PLFURVHWWRULDOH�H�ORFDOLVWLFR�
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&DSR�,

,QQRYD]LRQH

$UW����

%DQGD�ODUJD

���*OL�LQWHUYHQWL�GL�LQVWDOOD]LRQH�GL�UHWL�H�LPSLDQWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�LQ�ILEUD�RWWLFD�VRQR�UHDOL]]DELOL�PHGLDQWH

GHQXQFLD�GL�LQL]LR�DWWLYLWj�

���/
RSHUDWRUH�GHOOD�FRPXQLFD]LRQH�KD�IDFROWj�GL�XWLOL]]DUH�SHU�OD�SRVD�GHOOD�ILEUD�QHL�FDYLGRWWL��VHQ]D�RQHUL��OH

LQIUDVWUXWWXUH�FLYLOL�JLj�HVLVWHQWL�GL�SURSULHWj�D�TXDOVLDVL�WLWROR�SXEEOLFD�R�FRPXQTXH�LQ�WLWRODULWj�GL�FRQFHVVLRQDUL�SXEEOLFL�

4XDORUD�GDOO
HVHFX]LRQH�GHOO
RSHUD�SRVVD�GHULYDUH�XQ�SUHJLXGL]LR�DOOH�LQIUDVWUXWWXUH�FLYLOL�HVLVWHQWL�OH�SDUWL��VHQ]D�FKH�FLz

SRVVD�FDJLRQDUH�ULWDUGR�DOFXQR�DOO
HVHFX]LRQH�GHL�ODYRUL��FRQFRUGDQR�XQ�HTXR�LQGHQQL]]R��FKH��LQ�FDVR�GL�GLVVHQVR��H


GHWHUPLQDWR�GDO�JLXGLFH�

���1HL�FDVL�GL�FXL�DO�FRPPD���UHVWD�VDOYR�LO�SRWHUH�UHJRODPHQWDUH�ULFRQRVFLXWR��LQ�PDWHULD�GL�FRXELFD]LRQH�H�FRQGLYLVLRQH

GL�LQIUDVWUXWWXUH��DOO
$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL�GDOO
DUWLFROR�����FRPPD����GHO�FRGLFH�GHOOH

FRPXQLFD]LRQL�HOHWWURQLFKH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������$OO
$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH

FRPXQLFD]LRQL�FRPSHWH�DOWUHVu�O
HPDQD]LRQH�GHO�UHJRODPHQWR�LQ�PDWHULD�GL�LQVWDOOD]LRQH�GHOOH�UHWL�GRUVDOL�

���/
RSHUDWRUH�GHOOD�FRPXQLFD]LRQH��DOPHQR�WUHQWD�JLRUQL�SULPD�GHOO
HIIHWWLYR�LQL]LR�GHL�ODYRUL��SUHVHQWD�DOOR�VSRUWHOOR

XQLFR�GHOO
$PPLQLVWUD]LRQH�WHUULWRULDOH�FRPSHWHQWH�OD�GHQXQFLD��DFFRPSDJQDWD�GD�XQD�GHWWDJOLDWD�UHOD]LRQH�H�GDJOL

HODERUDWL�SURJHWWXDOL��FKH�DVVHYHUL�OD�FRQIRUPLWj�GHOOH�RSHUH�GD�UHDOL]]DUH�DOOD�QRUPDWLYD�YLJHQWH��&RQ�LO�PHGHVLPR�DWWR�

WUDVPHVVR�DQFKH�DO�JHVWRUH�LQWHUHVVDWR��LQGLFD�OH�LQIUDVWUXWWXUH�FLYLOL�HVLVWHQWL�GL�FXL�LQWHQGD�DYYDOHUVL�DL�VHQVL�GHO�FRPPD��

SHU�OD�SRVD�GHOOD�ILEUD�

���/H�LQIUDVWUXWWXUH�GHVWLQDWH�DOO
LQVWDOOD]LRQH�GL�UHWL�H�LPSLDQWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�LQ�ILEUD�RWWLFD�VRQR�DVVLPLODWH

DG�RJQL�HIIHWWR�DOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q������

���/D�GHQXQFLD�GL�LQL]LR�DWWLYLWj�H
�VRWWRSRVWD�DO�WHUPLQH�PDVVLPR�GL�HIILFDFLD�GL�WUH�DQQL��/
LQWHUHVVDWR�H
�FRPXQTXH�WHQXWR

D�FRPXQLFDUH�DOOR�VSRUWHOOR�XQLFR�OD�GDWD�GL�XOWLPD]LRQH�GHL�ODYRUL�

���4XDORUD�O
LPPRELOH�LQWHUHVVDWR�GDOO
LQWHUYHQWR�VLD�VRWWRSRVWR�DG�XQ�YLQFROR�OD�FXL�WXWHOD�FRPSHWH��DQFKH�LQ�YLD�GL�GHOHJD�

DOOD�VWHVVD�DPPLQLVWUD]LRQH�FRPXQDOH��LO�WHUPLQH�GL�WUHQWD�JLRUQL�DQWHFHGHQWH�O
LQL]LR�GHL�ODYRUL�GHFRUUH�GDO�ULODVFLR�GHO

UHODWLYR�DWWR�GL�DVVHQVR��2YH�WDOH�DWWR�QRQ�VLD�IDYRUHYROH��OD�GHQXQFLD�H
�SULYD�GL�HIIHWWL�

���4XDORUD�O
LPPRELOH�RJJHWWR�GHOO
LQWHUYHQWR�VLD�VRWWRSRVWR�DG�XQ�YLQFROR�OD�FXL�WXWHOD�QRQ�FRPSHWH�DOO
DPPLQLVWUD]LRQH



FRPXQDOH��RYH�LO�SDUHUH�IDYRUHYROH�GHO�VRJJHWWR�SUHSRVWR�DOOD�WXWHOD�QRQ�VLD�VWDWR�DOOHJDWR�DOOD�GHQXQFLD�LO�FRPSHWHQWH

XIILFLR�FRPXQDOH�FRQYRFD�XQD�FRQIHUHQ]D�GL�VHUYL]L�DL�VHQVL�GHJOL�DUWLFROL��������ELV����WHU����TXDWHU�GHOOD�OHJJH���DJRVWR

������Q�������,O�WHUPLQH�GL�WUHQWD�JLRUQL�GL�FXL�DO�FRPPD���GHFRUUH�GDOO
HVLWR�GHOOD�FRQIHUHQ]D��,Q�FDVR�GL�HVLWR�QRQ

IDYRUHYROH��OD�GHQXQFLD�H
�SULYD�GL�HIIHWWL�

���/D�VXVVLVWHQ]D�GHO�WLWROR�H
�SURYDWD�FRQ�OD�FRSLD�GHOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�GD�FXL�ULVXOWL�OD�GDWD�GL�ULFHYLPHQWR�GHOOD

GHQXQFLD��O
HOHQFR�GL�TXDQWR�SUHVHQWDWR�D�FRUUHGR�GHO�SURJHWWR�QRQFKH
�JOL�DWWL�GL�DVVHQVR�HYHQWXDOPHQWH�QHFHVVDUL�

����,O�GLULJHQWH�R�LO�UHVSRQVDELOH�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH��RYH�HQWUR�LO�WHUPLQH�LQGLFDWR�DO�FRPPD���VLD�ULVFRQWUDWD

O
DVVHQ]D�GL�XQD�R�SL��GHOOH�FRQGL]LRQL�OHJLWWLPDQWL��RYYHUR�TXDORUD�HVLVWDQR�VSHFLILFL�PRWLYL�RVWDWLYL�GL�VLFXUH]]D�

LQFROXPLWj�SXEEOLFD�R�VDOXWH��QRWLILFD�DOO
LQWHUHVVDWR�O
RUGLQH�PRWLYDWR�GL�QRQ�HIIHWWXDUH�LO�SUHYLVWR�LQWHUYHQWR�

FRQWHVWXDOPHQWH�LQGLFDQGR�OH�PRGLILFKH�FKH�VL�UHQGRQR�QHFHVVDULH�SHU�FRQVHJXLUH�O
DVVHQVR�GHOO
$PPLQLVWUD]LRQH��(


FRPXQTXH�VDOYD�OD�IDFROWj�GL�ULSUHVHQWDUH�OD�GHQXQFLD�GL�LQL]LR�DWWLYLWj��FRQ�OH�PRGLILFKH�H�OH�LQWHJUD]LRQL�QHFHVVDULH�SHU

UHQGHUOD�FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�

����/
RSHUDWRUH�GHOOD�FRPXQLFD]LRQH�GHFRUVR�LO�WHUPLQH�GL�FXL�DO�FRPPD���H�QHO�ULVSHWWR�GHL�FRPPL�FKH�SUHFHGRQR�Gj

FRPXQLFD]LRQH�GHOO
LQL]LR�GHOO
DWWLYLWj�DO�&RPXQH�

����8OWLPDWR�O
LQWHUYHQWR��LO�SURJHWWLVWD�R�XQ�WHFQLFR�DELOLWDWR�ULODVFLD�XQ�FHUWLILFDWR�GL�FROODXGR�ILQDOH�FKH�YD�SUHVHQWDWR

DOOR�VSRUWHOOR�XQLFR��FRQ�LO�TXDOH�VL�DWWHVWD�OD�FRQIRUPLWj�GHOO
RSHUD�DO�SURJHWWR�SUHVHQWDWR�FRQ�OD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�

����3HU�JOL�DVSHWWL�QRQ�UHJRODWL�GDO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�O
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��

JLXJQR�������Q�������QRQFKH
�LO�UHJLPH�VDQ]LRQDWRULR�SUHYLVWR�GDO�PHGHVLPR�GHFUHWR��3RVVRQR�DSSOLFDUVL��RYH�ULWHQXWH

SL��IDYRUHYROL�GDO�ULFKLHGHQWH��OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����

����6DOYH�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������L�VRJJHWWL�SXEEOLFL�QRQ

SRVVRQR�RSSRUVL�DOOD�LQVWDOOD]LRQH�QHOOD�ORUR�SURSULHWj�GL�UHWL�H�LPSLDQWL�LQWHUUDWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�LQ�ILEUD

RWWLFD��DG�HFFH]LRQH�GHO�FDVR�FKH�VL�WUDWWL�GL�EHQL�IDFHQWL�SDUWH�GHO�SDWULPRQLR�LQGLVSRQLELOH�GHOOR�6WDWR��GHOOH�SURYLQFH�H

GHL�FRPXQL�H�FKH�WDOH�DWWLYLWj�SRVVD�DUUHFDUH�FRQFUHWD�WXUEDWLYD�DO�SXEEOLFR�VHUYL]LR��/
RFFXSD]LRQH�H�O
XWLOL]]R�GHO�VXROR

SXEEOLFR�SHU�L�ILQL�GL�FXL�DOOD�SUHVHQWH�QRUPD�QRQ�QHFHVVLWDQR�GL�DXWRQRPR�WLWROR�DELOLWDWLYR�

����*OL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������VL�DSSOLFDQR�DQFKH�DOOH�RSHUH�RFFRUUHQWL�SHU�OD

UHDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�LQ�ILEUD�RWWLFD�VX�LPPRELOL�GL�SURSULHWj�SULYDWD��VHQ]D�OD�QHFHVVLWj

GL�DOFXQD�SUHYHQWLYD�ULFKLHVWD�GL�XWHQ]D�

$UW����

6WDUW�XS

���'RSR�LO�FRPPD���GHOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����GLFHPEUH�������Q�������VRQR�DJJLXQWL�L�VHJXHQWL�FRPPL�

����©��ELV��/H�SOXVYDOHQ]H�GL�FXL�DOOH�OHWWHUH�F��H�F�ELV��GHO�FRPPD����GHOO
DUWLFROR����GHULYDQWL�GDOOD�FHVVLRQH�GL

SDUWHFLSD]LRQL�DO�FDSLWDOH�LQ�VRFLHWj�GL�FXL�DOO
DUWLFROR����HVFOXVH�OH�VRFLHWj�VHPSOLFL�H�JOL�HQWL�DG�HVVH�HTXLSDUDWL��H

DOO
DUWLFROR�����FRPPD����OHWWHUD�D����FRVWLWXLWH�GD�QRQ�SL��GL�VHWWH�DQQL��SRVVHGXWH�GD�DOPHQR�WUH�DQQL��RYYHUR�GDOOD

FHVVLRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�GHL�FRQWUDWWL�LQGLFDWL�QHOOH�GLVSRVL]LRQL�GL�FXL�DOOH�OHWWHUH�F��H�F�ELV��UHODWLYL�DOOH

PHGHVLPH�VRFLHWj��ULVSHWWLYDPHQWH�SRVVHGXWL�H�VWLSXODWL�GD�DOPHQR�WUH�DQQL��QRQ�FRQFRUURQR�DOOD�IRUPD]LRQH�GHO�UHGGLWR

LPSRQLELOH�LQ�TXDQWR�HVHQWL�TXDORUD�H�QHOOD�PLVXUD�LQ�FXL��HQWUR�GXH�DQQL�GDO�ORUR�FRQVHJXLPHQWR��VLDQR�UHLQYHVWLWH�LQ

VRFLHWj�GL�FXL�DOO
DUWLFROR���H�DOO
DUWLFROR�����FRPPD����OHWWHUD�D����FKH�VYROJRQR�OD�PHGHVLPD�DWWLYLWj��PHGLDQWH�OD

VRWWRVFUL]LRQH�GHO�FDSLWDOH�VRFLDOH�R�O
DFTXLVWR�GL�SDUWHFLSD]LRQL�DO�FDSLWDOH�GHOOH�PHGHVLPH��VHPSUHFKH
�VL�WUDWWL�GL�VRFLHWj

FRVWLWXLWH�GD�QRQ�SL��GL�WUH�DQQL�

������WHU�/
LPSRUWR�GHOO
HVHQ]LRQH�SUHYLVWD�GDO�FRPPD���ELV�QRQ�SXz�LQ�RJQL�FDVR�HFFHGHUH�LO�TXLQWXSOR�GHO�FRVWR�VRVWHQXWR

GDOOD�VRFLHWj�OH�FXL�SDUWHFLSD]LRQL�VRQR�RJJHWWR�GL�FHVVLRQH��QHL�FLQTXH�DQQL�DQWHULRUL�DOOD�FHVVLRQH��SHU�O
DFTXLVL]LRQH�R�OD

UHDOL]]D]LRQH�GL�EHQL�PDWHULDOL�DPPRUWL]]DELOL��GLYHUVL�GDJOL�LPPRELOL��H�GL�EHQL�LPPDWHULDOL�DPPRUWL]]DELOL��QRQFKH
�SHU

VSHVH�GL�ULFHUFD�H�VYLOXSSR�ª�

$UW����

6WUXPHQWL�LQQRYDWLYL�GL�LQYHVWLPHQWR

���3HU�OR�VYLOXSSR�GL�SURJUDPPL�GL�LQYHVWLPHQWR�GHVWLQDWL�DOOD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�SURGXWWLYH�FRQ�HOHYDWR�FRQWHQXWR

GL�LQQRYD]LRQH��DQFKH�FRQVHQWHQGR�LO�FRLQYROJLPHQWR�GHJOL�DSSRUWL�GHL�VRJJHWWL�SXEEOLFL�H�SULYDWL�RSHUDQWL�QHO�WHUULWRULR�GL

ULIHULPHQWR��H�DOOD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�GHVWLQDWH�DOOR�VFRSR��DQFKH�GHULYDQWL�GD�FRILQDQ]LDPHQWL

HXURSHL�HG�LQWHUQD]LRQDOL��SRVVRQR�HVVHUH�FRVWLWXLWL�DSSRVLWL�IRQGL�GL�LQYHVWLPHQWR�FRQ�OD�SDUWHFLSD]LRQH�GL�LQYHVWLWRUL



SXEEOLFL�H�SULYDWL��DUWLFRODWL�LQ�XQ�VLVWHPD�LQWHJUDWR�WUD�IRQGL�GL�OLYHOOR�QD]LRQDOH�H�UHWH�GL�IRQGL�ORFDOL��&RQ�GHFUHWR

0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VRQR�GLVFLSOLQDWH�OH�PRGDOLWj
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DFTXLVL]LRQH�GL�PDUFKL�H�GL

GHQRPLQD]LRQL��HQWUR�L�OLPLWL�GHOOH�QHFHVVLWj�RSHUDWLYH�GHOOD�%DQFD��GL�UDPL�GL�D]LHQGD�JLj�DSSDUWHQXWL�DL�EDQFKL

PHULGLRQDOL�H�LQVXODUL�

����G��H�PRGDOLWj�GL�DFFHVVR�GHOOD�%DQFD�DL�IRQGL�H�DL�ILQDQ]LDPHQWL�LQWHUQD]LRQDOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH

ULVRUVH�SUHVWDWH�GD�RUJDQLVPL�VRSUDQD]LRQDOL�SHU�OR�VYLOXSSR�GHOOH�DUHH�JHRJUDILFKH�VRWWRXWLOL]]DWH�

���(
�DXWRUL]]DWD�OD�VSHVD�GL���PLOLRQL�GL�HXUR�SHU�O
DQQR������SHU�O
DSSRUWR�DO�FDSLWDOH�GHOOD�%DQFD�GD�SDUWH�GHOOR

6WDWR��TXDOH�VRJJHWWR�IRQGDWRUH��(QWUR�FLQTXH�DQQL�GDOO
LQL]LR�GHOO
RSHUDWLYLWj�GHOOD�%DQFD�WDOH�LPSRUWR�H
�UHVWLWXLWR�DOOR

6WDWR��LO�TXDOH�FHGH�DOOD�%DQFD�VWHVVD�WXWWH�OH�D]LRQL�DG�HVVR�LQWHVWDWH�DG�HFFH]LRQH�GL�XQD�

���$OO
RQHUH�GL�FXL�DO�FRPPD���VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL

SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO
DPELWR�GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�H

VSHFLDOLª�GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU

O
DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR��TXDQWR�D�����PLOLRQL�GL�HXUR��O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR

SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H��TXDQWR�D�����PLOLRQL�GL�HXUR��O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOD�VDOXWH�

���,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H
�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL

ELODQFLR�

$UW����TXDWHU�

&RQFHQWUD]LRQH�VWUDWHJLFD�GHJOL�LQWHUYHQWL�GHO�)RQGR�SHU�OH�DUHH�VRWWRXWLOL]]DWH

���$O�ILQH�GL�UDIIRU]DUH�OD�FRQFHQWUD]LRQH�VX�LQWHUYHQWL�GL�ULOHYDQ]D�VWUDWHJLFD�QD]LRQDOH�GHOOH�ULVRUVH�GHO�)RQGR�SHU�OH

DUHH�VRWWRXWLOL]]DWH�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VX

LQGLFD]LRQH�GHL�0LQLVWUL�FRPSHWHQWL�VRQR�UHYRFDWH�OH�UHODWLYH�DVVHJQD]LRQL�RSHUDWH�GDO�&RPLWDWR�LQWHUPLQLVWHULDOH�SHU

OD�SURJUDPPD]LRQH�HFRQRPLFD��&,3(��SHU�LO�SHULRGR�����������LQ�IDYRUH�GL�DPPLQLVWUD]LRQL�FHQWUDOL�FRQ�OH�GHOLEHUH

DGRWWDWH�ILQR�DO����GLFHPEUH�������QHO�OLPLWH�GHOO
DPPRQWDUH�GHOOH�ULVRUVH�FKH�HQWUR�OD�GDWD�GHO����PDJJLR������QRQ

VRQR�VWDWH�LPSHJQDWH�R�SURJUDPPDWH�QHOO
DPELWR�GL�DFFRUGL�GL�SURJUDPPD�TXDGUR�VRWWRVFULWWL�HQWUR�OD�PHGHVLPD�GDWD�

FRQ�HVFOXVLRQH�GHOOH�DVVHJQD]LRQL�SHU�SURJHWWL�GL�ULFHUFD��DQFKH�VDQLWDULD��,Q�RJQL�FDVR�H
�IDWWD�VDOYD�OD�ULSDUWL]LRQH

GHOO
����GHOOH�ULVRUVH�DOOH�UHJLRQL�GHO�0H]]RJLRUQR�H�GHO�UHVWDQWH�����DOOH�UHJLRQL�GHO�&HQWUR�1RUG�

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����SHU�OH�DQDORJKH�ULVRUVH�DG�HVVH�DVVHJQDWH��FRVWLWXLVFRQR�QRUPH�GL�SULQFLSLR�SHU�OH

5HJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��,O�&,3(��VX�SURSRVWD�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�

GHILQLVFH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�LQWHUHVVDWL��L�FULWHUL�H�OH�PRGDOLWj�SHU�OD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GLVSRQLELOL

SUHYLD�LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H



GL�%RO]DQR�

���/H�ULVRUVH�RJJHWWR�GHOOD�UHYRFD�GL�FXL�DO�FRPPD���FKH�VLDQR�JLj�VWDWH�WUDVIHULWH�DL�VRJJHWWL�DVVHJQDWDUL�VRQR�YHUVDWH

LQ�HQWUDWD�QHO�ELODQFLR�GHOOR�6WDWR�SHU�HVVHUH�ULDVVHJQDWH�DOOD�XQLWj�SUHYLVLRQDOH�GL�EDVH�LQ�FXL�H
�LVFULWWR�LO�)RQGR�SHU

OH�DUHH�VRWWRXWLOL]]DWH�

$UW����TXLQTXLHV�

)RQGR�SHU�LO�ILQDQ]LDPHQWR�GL�LQWHUYHQWL�ILQDOL]]DWL�DO�SRWHQ]LDPHQWR�GHOOD�UHWH�LQIUDVWUXWWXUDOH�GL�OLYHOOR�QD]LRQDOH�

���(
�LVWLWXLWR��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��D�GHFRUUHUH�GDOO
DQQR�������XQ�IRQGR

SHU�LO�ILQDQ]LDPHQWR��LQ�YLD�SULRULWDULD��GL�LQWHUYHQWL�ILQDOL]]DWL�DO�SRWHQ]LDPHQWR�GHOOD�UHWH�LQIUDVWUXWWXUDOH�GL�OLYHOOR

QD]LRQDOH��LYL�FRPSUHVH�OH�UHWL�GL�WHOHFRPXQLFD]LRQH�H�TXHOOH�HQHUJHWLFKH��GL�FXL�H
�ULFRQRVFLXWD�OD�YDOHQ]D�VWUDWHJLFD�DL

ILQL�GHOOD�FRPSHWLWLYLWj�H�GHOOD�FRHVLRQH�GHO�3DHVH��,O�IRQGR�H
�DOLPHQWDWR�FRQ�JOL�VWDQ]LDPHQWL�QD]LRQDOL�DVVHJQDWL�SHU

O
DWWXD]LRQH�GHO�4XDGUR�6WUDWHJLFR�1D]LRQDOH�SHU�LO�SHULRGR�����������LQ�IDYRUH�GL�SURJUDPPL�GL�LQWHUHVVH�VWUDWHJLFR

QD]LRQDOH��GL�SURJHWWL�VSHFLDOL�H�GL�ULVHUYH�SUHPLDOL��IDWWH�VDOYH�OH�ULVRUVH�FKH��DOOD�GDWD�GHO����PDJJLR�������VLDQR�VWDWH

YLQFRODWH�DOO
DWWXD]LRQH�GL�SURJUDPPL�JLj�HVDPLQDWL�GDO�&,3(�R�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GHO�PHFFDQLVPR�SUHPLDOH

GLVFLSOLQDWR�GDOOD�GHOLEHUD�&,3(���DJRVWR�������Q�����

���&RQ�GHOLEHUD�GHO�&,3(��VX�SURSRVWD�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�G
LQWHVD�FRQ�LO�0LQLVWHUR�GHOOH

LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��VL�SURYYHGH�DOOD�ULSDUWL]LRQH�GHO�IRQGR�GL�FXL�DO�FRPPD����VHQWLWD�OD�&RQIHUHQ]D

8QLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��IHUPR

UHVWDQGR�LO�YLQFROR�GL�FRQFHQWUDUH�QHOOH�UHJLRQL�GHO�0H]]RJLRUQR�DOPHQR�O
����GHJOL�VWDQ]LDPHQWL�QD]LRQDOL�SHU

O
DWWXD]LRQH�GHO�TXDGUR�VWUDWHJLFR�QD]LRQDOH�SHU�LO�SHULRGR������������/R�VFKHPD�GL�GHOLEHUD�GHO�&,3(�H
�WUDVPHVVR�DO

3DUODPHQWR�SHU�LO�SDUHUH�GHOOH�&RPPLVVLRQL�FRPSHWHQWL�SHU�PDWHULD�H�SHU�L�SURILOL�GL�FDUDWWHUH�ILQDQ]LDULR��1HO

ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�GDO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR��GHOO
���OXJOLR�������H�VXFFHVVLYH

PRGLILFD]LRQL��L�3URJUDPPL�RSHUDWLYL�QD]LRQDOL�ILQDQ]LDWL�FRQ�ULVRUVH�FRPXQLWDULH�SHU�O
DWWXD]LRQH�GHO�4XDGUR

6WUDWHJLFR�1D]LRQDOH�SHU�LO�SHULRGR�����������SRVVRQR�HVVHUH�ULGHILQLWL�LQ�FRHUHQ]D�FRQ�L�SULQFLSL�GL�FXL�DO�SUHVHQWH

DUWLFROR�

���&RVWLWXLVFH�XQ�SULQFLSLR�IRQGDPHQWDOH��DL�VHQVL�GHOO
DUWLFROR������WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��OD

FRQFHQWUD]LRQH��GD�SDUWH�GHOOH�UHJLRQL��VX�LQIUDVWUXWWXUH�GL�LQWHUHVVH�VWUDWHJLFR�UHJLRQDOH�GHOOH�ULVRUVH�GHO�4XDGUR

6WUDWHJLFR�1D]LRQDOH�SHU�LO�SHULRGR�����������LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHL�SURJUDPPL�ILQDQ]LDWL�GDO�)RQGR�SHU�OH

DUHH�VRWWRXWLOL]]DWH��GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�GL

ULGHILQL]LRQH�GHL�SURJUDPPL�ILQDQ]LDWL�GDL�)RQGL�VWUXWWXUDOL�FRPXQLWDUL�

$UW����VH[LHV�

5LFRJQL]LRQH�GHOOH�ULVRUVH�SHU�OD�SURJUDPPD]LRQH�XQLWDULD

���3HU�SURPXRYHUH�LO�FRRUGLQDPHQWR�GHOOD�SURJUDPPD]LRQH�VWDWDOH�H�UHJLRQDOH�HG�LQ�SDUWLFRODUH�SHU�JDUDQWLUH

O
XQLWDULHWj�GHOO
LPSLDQWR�SURJUDPPDWLFR�GHO�4XDGUR�VWUDWHJLFR�QD]LRQDOH�SHU�OD�SROLWLFD�UHJLRQDOH�GL�VYLOXSSR

����������H�IDYRULUH�LO�WHPSHVWLYR�H�FRRUGLQDWR�XWLOL]]R�GHOOH�UHODWLYH�ULVRUVH��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�

VHQWLWR�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��HIIHWWXD�OD�ULFRJQL]LRQH�GHOOH�ULVRUVH�JHQHUDWH�GD�SURJHWWL

RULJLQDULDPHQWH�ILQDQ]LDWL�FRQ�IRQWL�GL�ILQDQ]LDPHQWR�GLYHUVH�GDL�)RQGL�VWUXWWXUDOL�HXURSHL�HG�LQVHULWL�QHL�SURJUDPPL

FRILQDQ]LDWL�FKH�VLDQR�RJJHWWR�GL�ULPERUVR�D�FDULFR�GHO�ELODQFLR�FRPXQLWDULR�H�GHO�IRQGR�GL�URWD]LRQH�GL�FXL�DOO
DUWLFROR

��GHOOD�OHJJH����DSULOH�������Q�������LQ�SDUWLFRODUH�LQGLYLGXDQGR�OH�ULVRUVH�FKH�QRQ�VLDQR�VWDWH�LPSHJQDWH�DWWUDYHUVR

REEOLJD]LRQL�JLXULGLFDPHQWH�YLQFRODQWL�FRUUHODWH�DOOD�FKLXVXUD�GHL�3URJUDPPL�2SHUDWLYL�����������H�DOOD

UHQGLFRQWD]LRQH�GHOOH�DQQXDOLWj������H������GHL�3URJUDPPL�2SHUDWLYL������������DQFKH�LQGLYLGXDQGR�PRGDOLWj�SHU

HYLWDUH�LO�GLVLPSHJQR�DXWRPDWLFR�GHOOH�UHODWLYH�ULVRUVH�LPSHJQDWH�VXO�ELODQFLR�FRPXQLWDULR�

���$OO
HVLWR�GHOOD�ULFRJQL]LRQH�GL�FXL�DO�FRPPD���H�FRPXQTXH�HQWUR�H�QRQ�ROWUH�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ

YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHL

0LQLVWUL�FRPSHWHQWL��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�GHOOR�VYLOXSSR�HFRQRPLFR�H�SUHYLD�LQWHVD

FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�

DGRWWD�OD�ULSURJUDPPD]LRQH�FKH�GHILQLVFH�OH�PRGDOLWj�GL�LPSLHJR�GHOOH�ULVRUVH��L�FULWHUL�SHU�OD�VHOH]LRQH�H�OH�PRGDOLWj

GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL�FKH�FRQVHQWDQR�GL�DVVLFXUDUH�OD�TXDOLWj�GHOOD�VSHVD�H�GL�DFFHOHUDUQH�OD�UHDOL]]D]LRQH

DQFKH�PHGLDQWH�SURFHGXUH�VRVWLWXWLYH�QHL�FDVL�GL�LQHU]LD�R�LQDGHPSLPHQWR�GHOOH�DPPLQLVWUD]LRQL�UHVSRQVDELOL��/
LQWHVD�

WHQXWR�FRQWR�GHO�YLQFROR�GHOOH�SUHFHGHQWL�DVVHJQD]LRQL�DOOH�DPPLQLVWUD]LRQL�FHQWUDOL�H�UHJLRQDOL��LQ�DWWXD]LRQH

GHOO
DUWLFROR������TXLQWR�FRPPD��GHOOD�&RVWLWX]LRQH��LQGLYLGXD�JOL�LQWHUYHQWL�VSHFLDOL�SHU�SURPXRYHUH�OR�VYLOXSSR

HFRQRPLFR�H�ULPXRYHUH�JOL�VTXLOLEUL�HFRQRPLFL�H�VRFLDOL��FRQ�SULRULWj�SHU�JOL�LQWHUYHQWL�ILQDOL]]DWL�DO�SRWHQ]LDPHQWR

GHOOD�UHWH�LQIUDVWUXWWXUDOH�GL�OLYHOOR�QD]LRQDOH�H�UHJLRQDOH�GL�FXL�H
�ULFRQRVFLXWD�OD�YDOHQ]D�VWUDWHJLFD�DL�ILQL�GHOOD



FRPSHWLWLYLWj�H�GHOOD�FRHVLRQH�

���,O�&RPLWDWR�LQWHUPLQLVWHULDOH�SHU�OD�SURJUDPPD]LRQH�HFRQRPLFD��&,3(��DSSURYD�O
LQWHVD�GL�FXL�DO�FRPPD�SUHFHGHQWH

HG�DVVXPH�FRQ�SURSULD�GHOLEHUD]LRQH�JOL�DWWL�QHFHVVDUL�DOOD�ULSURJUDPPD]LRQH�GHOOH�ULVRUVH�H�DOO
DWWXD]LRQH�GHOOD

VWHVVD��3ULPD�GHOO
DSSURYD]LRQH�GD�SDUWH�GHO�&,3(��OD�ULSURJUDPPD]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�H


WUDVPHVVD�DO�3DUODPHQWR�DL�ILQL�GHOO
HVSUHVVLRQH�GHO�SDUHUH�GHOOH�FRPSHWHQWL�&RPPLVVLRQL�SDUODPHQWDUL�

���/D�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��VXOOD�EDVH�GHOO
LQWHVD�GL�FXL�DL�FRPPL���H���H�GHOOD�ULSURJUDPPD]LRQH�GHOOH

ULVRUVH�GLVSRQLELOL�DSSURYDWD�GDO�&,3(��SURPXRYH�FRQ�OH�VLQJROH�UHJLRQL�LQWHUHVVDWH�OD�VWLSXOD�GHOOH�LQWHVH�LVWLWX]LRQDOL

GL�SURJUDPPD�GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�E��GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH

PRGLILFD]LRQL��SHU�LQGLYLGXDUH�LO�SURJUDPPD�GHJOL�LQWHUYHQWL�H�OH�UHODWLYH�PRGDOLWj�GL�DWWXD]LRQH��$L�ILQL�GHO

FRQVHJXLPHQWR�GHJOL�RELHWWLYL�HG�LQ�FRHUHQ]D�FRQ�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�4XDGUR�VWUDWHJLFR�QD]LRQDOH�SHU�OD

SROLWLFD�UHJLRQDOH�GL�VYLOXSSR�����������OH�LQWHVH�VDUDQQR�VRWWRVFULWWH�DQFKH�GDO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�GL

FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�L�UDSSRUWL�FRQ�OH�UHJLRQL�

���/H�LQWHVH�LVWLWX]LRQDOL�GL�SURJUDPPD�GL�FXL�DO�FRPPD�SUHFHGHQWH�FRVWLWXLVFRQR�OR�VWUXPHQWR�GL�DWWXD]LRQH�GL�TXDQWR

SUHYLVWR�GDO�FRPPD���GHOO
DUWLFROR���TXLQTXLHV�GHO�SUHVHQWH�GHFUHWR�

&DSR�,,,

(QHUJLD

$UW����

6WUDWHJLD�HQHUJHWLFD�QD]LRQDOH

���(QWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR

GHOOR�VYLOXSSR�HFRQRPLFR��GHILQLVFH�OD�©6WUDWHJLD�HQHUJHWLFD�QD]LRQDOHª��FKH�LQGLFD�OH�SULRULWj�SHU�LO�EUHYH�HG�LO�OXQJR

SHULRGR�H�UHFD�OD�GHWHUPLQD]LRQH�GHOOH�PLVXUH�QHFHVVDULH�SHU�FRQVHJXLUH��DQFKH�DWWUDYHUVR�PHFFDQLVPL�GL�PHUFDWR��L

VHJXHQWL�RELHWWLYL�

����D��GLYHUVLILFD]LRQH�GHOOH�IRQWL�GL�HQHUJLD�H�GHOOH�DUHH�JHRJUDILFKH�GL�DSSURYYLJLRQDPHQWR�

����E��PLJOLRUDPHQWR�GHOOD�FRPSHWLWLYLWj�GHO�VLVWHPD�HQHUJHWLFR�QD]LRQDOH�H�VYLOXSSR�GHOOH�LQIUDVWUXWWXUH�QHOOD�SURVSHWWLYD

GHO�PHUFDWR�LQWHUQR�HXURSHR�

����F��SURPR]LRQH�GHOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD�H�GHOO
HIILFLHQ]D�HQHUJHWLFD�

����G��UHDOL]]D]LRQH�QHO�WHUULWRULR�QD]LRQDOH�GL�LPSLDQWL�GL�SURGX]LRQH�GL�HQHUJLD�QXFOHDUH�

����G�ELV��SURPR]LRQH�GHOOD�ULFHUFD�VXO�QXFOHDUH�GL�TXDUWD�JHQHUD]LRQH�R�GD�IXVLRQH�

����H��LQFUHPHQWR�GHJOL�LQYHVWLPHQWL�LQ�ULFHUFD�H�VYLOXSSR�QHO�VHWWRUH�HQHUJHWLFR�H�SDUWHFLSD]LRQH�DG�DFFRUGL�LQWHUQD]LRQDOL

GL�FRRSHUD]LRQH�WHFQRORJLFD�

����I��VRVWHQLELOLWj�DPELHQWDOH�QHOOD�SURGX]LRQH�H�QHJOL�XVL�GHOO
HQHUJLD��DQFKH�DL�ILQL�GHOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV

DG�HIIHWWR�VHUUD�

����J��JDUDQ]LD�GL�DGHJXDWL�OLYHOOL�GL�SURWH]LRQH�VDQLWDULD�GHOOD�SRSROD]LRQH�H�GHL�ODYRUDWRUL�

���$L�ILQL�GHOOD�HODERUD]LRQH�GHOOD�SURSRVWD�GL�FXL�DO�FRPPD����LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�FRQYRFD��G
LQWHVD�FRQ

LO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��XQD�&RQIHUHQ]D�QD]LRQDOH�GHOO
HQHUJLD�H�GHOO
DPELHQWH�

���6RSSUHVVR�

���6RSSUHVVR�

���6RSSUHVVR�

���'DOO
DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�

$UW����

/HJJH�RELHWWLYR�SHU�OR�VIUXWWDPHQWR�GL�JLDFLPHQWL�GL�LGURFDUEXUL

���,O�GLYLHWR�GL�SURVSH]LRQH��ULFHUFD�H�FROWLYD]LRQH�GL�LGURFDUEXUL�QHOOH�DFTXH�GHO�JROIR�GL�9HQH]LD��GL�FXL�DOO
DUWLFROR���GHOOD

OHJJH���JHQQDLR�������Q�����FRPH�PRGLILFDWD�GDOO
DUWLFROR����GHOOD�OHJJH����OXJOLR�������Q�������VL�DSSOLFD�ILQR�D�TXDQGR�LO

&RQVLJOLR�GHL�0LQLVWUL��G
LQWHVD�FRQ�OD�UHJLRQH�9HQHWR��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR

H�GHO�PDUH��QRQ�DEELD�GHILQLWLYDPHQWH�DFFHUWDWR�OD�QRQ�VXVVLVWHQ]D�GL�ULVFKL�DSSUH]]DELOL�GL�VXEVLGHQ]D�VXOOH�FRVWH��VXOOD

EDVH�GL�QXRYL�H�DJJLRUQDWL�VWXGL��FKH�GRYUDQQR�HVVHUH�SUHVHQWDWL�GDL�WLWRODUL�GL�SHUPHVVL�GL�ULFHUFD�H�GHOOH�FRQFHVVLRQL�GL

FROWLYD]LRQH��XWLOL]]DQGR�L�PHWRGL�GL�YDOXWD]LRQH�SL��FRQVHUYDWLYL�H�SUHYHGHQGR�O
XVR�GHOOH�PLJOLRUL�WHFQRORJLH�GLVSRQLELOL

SHU�OD�FROWLYD]LRQH��$L�ILQL�GHOOD�VXGGHWWD�DWWLYLWj�GL�DFFHUWDPHQWR��LO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR



H�GHO�PDUH�VL�DYYDOH�GHOO
,VWLWXWR�VXSHULRUH�SHU�OD�SURWH]LRQH�H�OD�ULFHUFD�DPELHQWDOH��,635$���GL�FXL�DOO
DUWLFROR����GHO

SUHVHQWH�GHFUHWR�

���,�WLWRODUL�GL�FRQFHVVLRQL�GL�FROWLYD]LRQH�GL�LGURFDUEXUL�QHO�FXL�DPELWR�ULFDGRQR�JLDFLPHQWL�GL�LGURFDUEXUL�GHILQLWL

PDUJLQDOL�DL�VHQVL�GHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������DWWXDOPHQWH�QRQ�SURGXWWLYL�H

SHU�L�TXDOL�QRQ�VLD�VWDWD�SUHVHQWDWD�GRPDQGD�SHU�LO�ULFRQRVFLPHQWR�GHOOD�PDUJLQDOLWj�HFRQRPLFD��FRPXQLFDQR�DO�0LQLVWHUR

GHOOR�VYLOXSSR�HFRQRPLFR�HQWUR�LO�WHUPLQH�GL�WUH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�O
HOHQFR�GHJOL

VWHVVL�JLDFLPHQWL��PHWWHQGR�D�GLVSRVL]LRQH�GHOOR�VWHVVR�0LQLVWHUR�L�GDWL�WHFQLFL�DG�HVVL�UHODWLYL�

���,O�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��HQWUR�L�VHL�PHVL�VXFFHVVLYL�DO�WHUPLQH�GL�FXL�DO�FRPPD����SXEEOLFD�O
HOHQFR�GHL

JLDFLPHQWL�GL�FXL�DO�PHGHVLPR�FRPPD����DL�ILQL�GHOOD�DWWULEX]LRQH�PHGLDQWH�SURFHGXUH�FRPSHWLWLYH�DG�DOWUR�WLWRODUH��DQFKH

DL�ILQL�GHOOD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD��LQ�EDVH�D�PRGDOLWj�VWDELOLWH�FRQ�GHFUHWR�GHOOR�VWHVVR�0LQLVWHUR�GD�HPDQDUH

HQWUR�LO�PHGHVLPR�WHUPLQH�

���(
�DEURJDWD�RJQL�LQFHQWLYD]LRQH�VDQFLWD�GDOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������SHU�L�JLDFLPHQWL

PDUJLQDOL�

$UW����

6WHULOL]]D]LRQH�GHOO
,9$�VXJOL�DXPHQWL�SHWUROLIHUL

���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�

����D��OH�SDUROH�©SXz�HVVHUHª�VRQR�PRGLILFDWH�FRQ�OH�SDUROH��©H
�DGRWWDWRª�

����E��DO�SULPR�SHULRGR��GRSR�OH�SDUROH�©D�GXH�SXQWL�SHUFHQWXDOL�ULVSHWWRª�H
�DJJLXQWD�OD�VHJXHQWH�SDUROD��©HVFOXVLYDPHQWHª�

���3HU�IURQWHJJLDUH�OD�JUDYH�FULVL�GHL�VHWWRUL�GHOO
DJULFROWXUD��GHOOD�SHVFD�SURIHVVLRQDOH�H�GHOO
DXWRWUDVSRUWR�FRQVHJXHQWH

DOO
DXPHQWR�GHL�SUH]]L�GHL�SURGRWWL�SHWUROLIHUL��D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�SURYYHGLPHQWR�H

ILQR�DO����GLFHPEUH�������O
$JHQ]LD�QD]LRQDOH�SHU�O
DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H�OR�VYLOXSSR�G
LPSUHVD�6SD�SURYYHGH�FRQ

SURSULH�ULVRUVH��QHOO
DPELWR�GHL�FRPSLWL�LVWLWX]LRQDOL��DOOH�RSSRUWXQH�PLVXUH�GL�VRVWHJQR�YROWH�D�FRQVHQWLUH�LO�PDQWHQLPHQWR

GHL�OLYHOOL�GL�FRPSHWLWLYLWj��SUHYLD�DSSRVLWD�FRQYHQ]LRQH�WUD�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�O
$JHQ]LD�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWL�L

0LQLVWUL�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�H�GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUHVWDOL�H
�DSSURYDWD��HQWUR�VHVVDQWD

JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��OD�FRQYHQ]LRQH�GL�FXL�DO�FRPPD����FKH�GHILQLVFH�DOWUHVu�OH

PRGDOLWj�H�OH�ULVRUVH�SHU�O
DWWXD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��5HVWDQR�IHUPH�OH�PRGDOLWj�GL�XWLOL]]R�JLj

SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OH�GLVSRQLELOLWj�JLDFHQWL�VXL�FRQWL�GL�WHVRUHULD�LQWHVWDWL�DOO
$JHQ]LD�

���/
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�H
�VXERUGLQDWD�DOOD�SUHYHQWLYD�DSSURYD]LRQH�GD�SDUWH�GHOOD

&RPPLVVLRQH�HXURSHD�

$UW�����

3URPR]LRQH�GHJOL�LQWHUYHQWL�LQIUDVWUXWWXUDOL�VWUDWHJLFL�H�QHL�VHWWRUL�GHOO
HQHUJLD�H�GHOOH�WHOHFRPXQLFD]LRQL

���$O�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������H
�DJJLXQWD�OD�VHJXHQWH�OHWWHUD�

����©�F�WHU��LQIUDVWUXWWXUH�QHO�VHWWRUH�HQHUJHWLFR�HG�LQ�TXHOOR�GHOOH�UHWL�GL�WHOHFRPXQLFD]LRQH��VXOOD�EDVH�GL�SURJUDPPL

SUHGLVSRVWL�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFRª�

�

&DSR�,9

&DVD�H�LQIUDVWUXWWXUH

$UW�����

3LDQR�&DVD

���$O�ILQH�GL�JDUDQWLUH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�L�OLYHOOL�PLQLPL�HVVHQ]LDOL�GL�IDEELVRJQR�DELWDWLYR�SHU�LO�SLHQR

VYLOXSSR�GHOOD�SHUVRQD�XPDQD��H
�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��SUHYLD�GHOLEHUD�GHO

&RPLWDWR�LQWHUPLQLVWHULDOH�SHU�OD�SURJUDPPD]LRQH�HFRQRPLFD��&,3(��H�G
LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL

DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOH

LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO

SUHVHQWH�GHFUHWR��XQ�SLDQR�QD]LRQDOH�GL�HGLOL]LD�DELWDWLYD�



���,O�SLDQR�H
�ULYROWR�DOO
LQFUHPHQWR�GHO�SDWULPRQLR�LPPRELOLDUH�DG�XVR�DELWDWLYR�DWWUDYHUVR�O
RIIHUWD�GL�DELWD]LRQL�GL

HGLOL]LD�UHVLGHQ]LDOH��GD�UHDOL]]DUH�QHO�ULVSHWWR�GHL�FULWHUL�GL�HIILFLHQ]D�HQHUJHWLFD�H�GL�ULGX]LRQH�GHOOH�HPLVVLRQL

LQTXLQDQWL��FRQ�LO�FRLQYROJLPHQWR�GL�FDSLWDOL�SXEEOLFL�H�SULYDWL��GHVWLQDWH�SULRULWDULDPHQWH�D�SULPD�FDVD�SHU�

����D��QXFOHL�IDPLOLDUL�D�EDVVR�UHGGLWR��DQFKH�PRQRSDUHQWDOL�R�PRQRUHGGLWR�

����E��JLRYDQL�FRSSLH�D�EDVVR�UHGGLWR�

����F��DQ]LDQL�LQ�FRQGL]LRQL�VRFLDOL�R�HFRQRPLFKH�VYDQWDJJLDWH�

����G��VWXGHQWL�IXRUL�VHGH�

����H��VRJJHWWL�VRWWRSRVWL�D�SURFHGXUH�HVHFXWLYH�GL�ULODVFLR�

����I��DOWUL�VRJJHWWL�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���IHEEUDLR�������Q����

����J��LPPLJUDWL�UHJRODUL�D�EDVVR�UHGGLWR��UHVLGHQWL�GD�DOPHQR�GLHFL�DQQL�QHO�WHUULWRULR�QD]LRQDOH�RYYHUR�GD�DOPHQR

FLQTXH�DQQL�QHOOD�PHGHVLPD�UHJLRQH

���,O�3LDQR�QD]LRQDOH�GL�HGLOL]LD�DELWDWLYD�KD�DG�RJJHWWR�OD�FRVWUX]LRQH�GL�QXRYH�DELWD]LRQL�H�OD�UHDOL]]D]LRQH�GL�PLVXUH

GL�UHFXSHUR�GHO�SDWULPRQLR�DELWDWLYR�HVLVWHQWH�HG�H
�DUWLFRODWR��VXOOD�EDVH�GL�FULWHUL�RJJHWWLYL�FKH�WHQJDQR�FRQWR

GHOO
HIIHWWLYR�ELVRJQR�DELWDWLYR�SUHVHQWH�QHOOH�GLYHUVH�UHDOWj�WHUULWRULDOL��DWWUDYHUVR�L�VHJXHQWL�LQWHUYHQWL�

����D��FRVWLWX]LRQH�GL�IRQGL�LPPRELOLDUL�GHVWLQDWL�DOOD�YDORUL]]D]LRQH�H�DOO
LQFUHPHQWR�GHOO
RIIHUWD�DELWDWLYD��RYYHUR�DOOD

SURPR]LRQH�GL�VWUXPHQWL�ILQDQ]LDUL�LPPRELOLDUL�LQQRYDWLYL�H�FRQ�OD�SDUWHFLSD]LRQH�GL�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�

DUWLFRODWL�DQFKH�LQ�XQ�VLVWHPD�LQWHJUDWR�QD]LRQDOH�H�ORFDOH��SHU�O
DFTXLVL]LRQH�H�OD�UHDOL]]D]LRQH�GL�LPPRELOL�SHU

O
HGLOL]LD�UHVLGHQ]LDOH�

����E��LQFUHPHQWR�GHO�SDWULPRQLR�DELWDWLYR�GL�HGLOL]LD�FRQ�OH�ULVRUVH�DQFKH�GHULYDQWL�GDOO
DOLHQD]LRQH�GL�DOORJJL�GL

HGLOL]LD�SXEEOLFD�LQ�IDYRUH�GHJOL�RFFXSDQWL�PXQLWL�GL�WLWROR�OHJLWWLPR��FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO
DUWLFROR����

����F��SURPR]LRQH�GD�SDUWH�GL�SULYDWL�GL�LQWHUYHQWL�DQFKH�DL�VHQVL�GHOOD�SDUWH�,,��WLWROR�,,,��&DSR�,,,�GHO�FRGLFH�GHL

FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��VHUYL]L�H�IRUQLWXUH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������

����G��DJHYROD]LRQL��DQFKH�DPPLQLVWUDWLYH��LQ�IDYRUH�GL�FRRSHUDWLYH�HGLOL]LH�FRVWLWXLWH�WUD�L�VRJJHWWL�GHVWLQDWDUL�GHJOL

LQWHUYHQWL��SRWHQGRVL�DQFKH�SUHYHGHUH�WHUPLQL�GL�GXUDWD�SUHGHWHUPLQDWL�SHU�OD�SDUWHFLSD]LRQH�GL�FLDVFXQ�VRFLR��LQ

FRQVLGHUD]LRQH�GHO�FDUDWWHUH�VROR�WUDQVLWRULR�GHOO
HVLJHQ]D�DELWDWLYD�

����H��UHDOL]]D]LRQH�GL�SURJUDPPL�LQWHJUDWL�GL�SURPR]LRQH�GL�HGLOL]LD�UHVLGHQ]LDOH�DQFKH�VRFLDOH�

���,O�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�SURPXRYH�OD�VWLSXOD]LRQH�GL�DSSRVLWL�DFFRUGL�GL�SURJUDPPD�

DSSURYDWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��SUHYLD�GHOLEHUD�GHO�&,3(��G
LQWHVD�FRQ�OD�&RQIHUHQ]D

XQLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��DO�ILQH�GL

FRQFHQWUDUH�JOL�LQWHUYHQWL�VXOOD�HIIHWWLYD�ULFKLHVWD�DELWDWLYD�QHL�VLQJROL�FRQWHVWL��UDSSRUWDWL�DOOD�GLPHQVLRQH�ILVLFD�H

GHPRJUDILFD�GHO�WHUULWRULR�GL�ULIHULPHQWR��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�SURJUDPPL�LQWHJUDWL�GL�SURPR]LRQH�GL�HGLOL]LD

UHVLGHQ]LDOH�H�GL�ULTXDOLILFD]LRQH�XUEDQD��FDUDWWHUL]]DWL�GD�HOHYDWL�OLYHOOL�GL�TXDOLWj�LQ�WHUPLQL�GL�YLYLELOLWj��VDOXEULWj�

VLFXUH]]D�H�VRVWHQLELOLWj�DPELHQWDOH�HG�HQHUJHWLFD��DQFKH�DWWUDYHUVR�OD�ULVROX]LRQH�GHL�SUREOHPL�GL�PRELOLWj�

SURPXRYHQGR�H�YDORUL]]DQGR�OD�SDUWHFLSD]LRQH�GL�VRJJHWWL�SXEEOLFL�H�SULYDWL��'HFRUVL�QRYDQWD�JLRUQL�VHQ]D�FKH�VLD�VWDWD

UDJJLXQWD�OD�SUHGHWWD�LQWHVD��JOL�DFFRUGL�GL�SURJUDPPD�SRVVRQR�HVVHUH�FRPXQTXH�DSSURYDWL�

���*OL�LQWHUYHQWL�GL�FXL�DO�FRPPD���VRQR�DWWXDWL�DQFKH�DWWUDYHUVR�OH�GLVSRVL]LRQL�GL�FXL�DOOD�SDUWH�,,��WLWROR�,,,��&DSR�,,,�

GHO�FLWDWR�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������PHGLDQWH�

����D��LO�WUDVIHULPHQWR�GL�GLULWWL�HGLILFDWRUL�LQ�IDYRUH�GHL�SURPRWRUL�GHJOL�LQWHUYHQWL�GL�LQFUHPHQWR�GHO�SDWULPRQLR

DELWDWLYR�

����E��LQFUHPHQWL�SUHPLDOL�GL�GLULWWL�HGLILFDWRUL�ILQDOL]]DWL�DOOD�GRWD]LRQH�GL�VHUYL]L��VSD]L�SXEEOLFL�H�GL�PLJOLRUDPHQWR

GHOOD�TXDOLWj�XUEDQD��QHO�ULVSHWWR�GHOOH�DUHH�QHFHVVDULH�SHU�OH�VXSHUILFL�PLQLPH�GL�VSD]L�SXEEOLFL�R�ULVHUYDWL�DOOH�DWWLYLWj

FROOHWWLYH��D�YHUGH�SXEEOLFR�R�D�SDUFKHJJL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL���DSULOH�������Q�������

����F��SURYYHGLPHQWL�PLUDWL�DOOD�ULGX]LRQH�GHO�SUHOLHYR�ILVFDOH�GL�SHUWLQHQ]D�FRPXQDOH�R�GHJOL�RQHUL�GL�FRVWUX]LRQH�

����G��OD�FRVWLWX]LRQH�GL�IRQGL�LPPRELOLDUL�GL�FXL�DO�FRPPD����OHWWHUD�D��FRQ�OD�SRVVLELOLWj�GL�SUHYHGHUH�DOWUHVu�LO

FRQIHULPHQWR�DO�IRQGR�GHL�FDQRQL�GL�ORFD]LRQH��DO�QHWWR�GHOOH�VSHVH�GL�JHVWLRQH�GHJOL�LPPRELOL�

����H��OD�FHVVLRQH��LQ�WXWWR�R�LQ�SDUWH��GHL�GLULWWL�HGLILFDWRUL�FRPH�FRUULVSHWWLYR�SHU�OD�UHDOL]]D]LRQH�DQFKH�GL�XQLWj

DELWDWLYH�GL�SURSULHWj�SXEEOLFD�GD�GHVWLQDUH�DOOD�ORFD]LRQH�D�FDQRQH�DJHYRODWR��RYYHUR�GD�GHVWLQDUH�DOOD�DOLHQD]LRQH�LQ

IDYRUH�GHOOH�FDWHJRULH�VRFLDOL�VYDQWDJJLDWH�GL�FXL�DO�FRPPD���

���,�SURJUDPPL�GL�FXL�DO�FRPPD���VRQR�ILQDOL]]DWL�D�PLJOLRUDUH�H�D�GLYHUVLILFDUH��DQFKH�WUDPLWH�LQWHUYHQWL�GL

VRVWLWX]LRQH�HGLOL]LD��O
DELWDELOLWj��LQ�SDUWLFRODUH��QHOOH�]RQH�FDUDWWHUL]]DWH�GD�XQ�GLIIXVR�GHJUDGR�GHOOH�FRVWUX]LRQL�H

GHOO
DPELHQWH�XUEDQR�

���$L�ILQL�GHOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����OHWWHUD�H��O
DOORJJLR�VRFLDOH��LQ�TXDQWR�VHUYL]LR

HFRQRPLFR�JHQHUDOH��H
�LGHQWLILFDWR��DL�ILQL�GHOO
HVHQ]LRQH�GDOO
REEOLJR�GHOOD�QRWLILFD�GHJOL�DLXWL�GL�6WDWR��GL�FXL�DJOL

DUWLFROL����H����GHO�7UDWWDWR�FKH�LVWLWXLVFH�OD�&RPXQLWj�(XURSHD��FRPH�SDUWH�HVVHQ]LDOH�H�LQWHJUDQWH�GHOOD�SL�

FRPSOHVVLYD�RIIHUWD�GL�HGLOL]LD�UHVLGHQ]LDOH�VRFLDOH��FKH�FRVWLWXLVFH�QHO�VXR�LQVLHPH�VHUYL]LR�DELWDWLYR�ILQDOL]]DWR�DO



VRGGLVIDFLPHQWR�GL�HVLJHQ]H�SULPDULH�

���,Q�VHGH�GL�DWWXD]LRQH�GHL�SURJUDPPL�GL�FXL�DO�FRPPD����VRQR�DSSRVLWDPHQWH�GLVFLSOLQDWL�OH�PRGDOLWj�H�L�WHUPLQL�SHU�OD

YHULILFD�SHULRGLFD�GHOOH�IDVL�GL�UHDOL]]D]LRQH�GHO�SLDQR��LQ�EDVH�DO�FURQRSURJUDPPD�DSSURYDWR�H�DOOH�HVLJHQ]H

ILQDQ]LDULH��SRWHQGRVL�FRQVHJXHQWHPHQWH�GLVSRUUH��LQ�FDVR�GL�VFRVWDPHQWL��OD�GLYHUVD�DOORFD]LRQH�GHOOH�ULVRUVH

ILQDQ]LDULH�SXEEOLFKH�YHUVR�PRGDOLWj�GL�DWWXD]LRQH�SL��HIILFLHQWL��/H�DELWD]LRQL�UHDOL]]DWH�R�DOLHQDWH�QHOO
DPELWR�GHOOH

SURFHGXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�RJJHWWR�GL�VXFFHVVLYD�DOLHQD]LRQH�GHFRUVL�GLHFL�DQQL�GDOO
DFTXLVWR

RULJLQDULR�

���/
DWWXD]LRQH�GHO�SLDQR�QD]LRQDOH�SXz�HVVHUH�UHDOL]]DWD��LQ�DOWHUQDWLYD�DOOH�SUHYLVLRQL�GL�FXL�DO�FRPPD����FRQ�OH

PRGDOLWj�DSSURYDWLYH�GL�FXL�DOOD�SDUWH�,,��WLWROR�,,,��FDSR�,9��GHO�FLWDWR�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH

������Q������

����8QD�TXRWD�GHO�SDWULPRQLR�LPPRELOLDUH�GHO�GHPDQLR��FRVWLWXLWD�GD�DUHH�HG�HGLILFL�QRQ�SL��XWLOL]]DWL��SXz�HVVHUH

GHVWLQDWD�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR��VXOOD�EDVH�GL�DFFRUGL�WUD�O
$JHQ]LD�GHO

GHPDQLR��LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LO�0LQLVWHUR�GHOOD�GLIHVD�LQ�FDVR�GL�DUHH�HG�HGLILFL�QRQ�SL�

XWLOL]]DWL�D�ILQL�PLOLWDUL��OH�UHJLRQL�H�JOL�HQWL�ORFDOL�

����3HU�OD�PLJOLRUH�UHDOL]]D]LRQH�GHL�SURJUDPPL��L�FRPXQL�H�OH�SURYLQFH�SRVVRQR�DVVRFLDUVL�DL�VHQVL�GL�TXDQWR�SUHYLVWR

GDO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H
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���$OO
DUW����FRPPD����WHU��GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���

QRYHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DO�SULPR�SHULRGR��OH�SDUROH��©FRQ�JOL�HQWL�WHUULWRULDOLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GL�EHQL�H�GL�VHUYL]L�FRQ�JOL

HQWL�WHUULWRULDOL��FRQ�OH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�H�FRQ�L�VRJJHWWL�SULYDWLª�

����E��LO�VHFRQGR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH��©/H�SURFHGXUH�GL�SHUPXWD�VRQR�HIIHWWXDWH�GDO�0LQLVWHUR�GHOOD�GLIHVD�

G
LQWHVD�FRQ�O
$JHQ]LD�GHO�GHPDQLR��QHO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHOO
RUGLQDPHQWR�JLXULGLFR�FRQWDELOH�ª�

���,O�0LQLVWHUR�GHOOD�GLIHVD���'LUH]LRQH�JHQHUDOH�GHL�ODYRUL�H�GHO�GHPDQLR��VHQWLWR�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]H���$JHQ]LD�GHO�GHPDQLR��LQGLYLGXD�FRQ�DSSRVLWR�GHFUHWR�JOL�LPPRELOL�PLOLWDUL��QRQ�ULFRPSUHVL�QHJOL�HOHQFKL�GL�FXL

DOO
DUWLFROR�����FRPPD����WHU��GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH

���QRYHPEUH�������Q�������FRPH�GD�XOWLPR�PRGLILFDWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��GD�DOLHQDUH�VHFRQGR�OH

VHJXHQWL�SURFHGXUH�

����D��OH�DOLHQD]LRQL��SHUPXWH��YDORUL]]D]LRQL�H�JHVWLRQL�GHL�EHQL��FKH�SRVVRQR�HVVHUH�HIIHWWXDWH�DQFKH�DL�VHQVL

GHOO
DUWLFROR����GHO�SUHVHQWH�GHFUHWR��LQ�GHURJD�DOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�DO

UHJRODPHQWR�GL�FXL�DO�UHJLR�GHFUHWR����JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKH
�DOOH�QRUPH�GHOOD

FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR��IHUPL�UHVWDQGR�L�SULQFLSL�JHQHUDOL�GHOO
RUGLQDPHQWR�JLXULGLFR�FRQWDELOH��VRQR

HIIHWWXDWH�GLUHWWDPHQWH�GDO�0LQLVWHUR�GHOOD�GLIHVD���'LUH]LRQH�JHQHUDOH�GHL�ODYRUL�H�GHO�GHPDQLR�FKH�SXz�DYYDOHUVL�GHO

VXSSRUWR�WHFQLFR�RSHUDWLYR�GL�XQD�VRFLHWj�SXEEOLFD�R�D�SDUWHFLSD]LRQH�SXEEOLFD�FRQ�SDUWLFRODUH�TXDOLILFD]LRQH

SURIHVVLRQDOH�HG�HVSHULHQ]D�FRPPHUFLDOH�QHO�VHWWRUH�LPPRELOLDUH�

����E��OD�GHWHUPLQD]LRQH�GHO�YDORUH�GHL�EHQL�GD�SRUUH�D�EDVH�G
DVWD�H
�GHFUHWDWD�GDO�0LQLVWHUR�GHOOD�GLIHVD���'LUH]LRQH

JHQHUDOH�GHL�ODYRUL�H�GHO�GHPDQLR��SUHYLR�SDUHUH�GL�FRQJUXLWj�HPHVVR�GD�XQD�FRPPLVVLRQH�DSSRVLWDPHQWH�QRPLQDWD�

GDO�0LQLVWUR�GHOOD�GLIHVD��SUHVLHGXWD�GD�XQ�PDJLVWUDWR�DPPLQLVWUDWLYR�R�GD�XQ�DYYRFDWR�GHOOR�6WDWR�H�FRPSRVWD�GD

UDSSUHVHQWDQWL�GHL�0LQLVWHUL�GHOOD�GLIHVD�H�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��QRQFKH
�GD�XQ�HVSHUWR�LQ�SRVVHVVR�GL



FRPSURYDWD�SURIHVVLRQDOLWj�QHOOD�PDWHULD��'DOO
LVWLWX]LRQH�GHOOD�&RPPLVVLRQH�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL

RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�H�DL�FRPSRQHQWL�GHOOD�VWHVVD�QRQ�VSHWWD�DOFXQ�FRPSHQVR�R�ULPERUVR�VSHVH�

����F��L�FRQWUDWWL�GL�WUDVIHULPHQWR�GL�FLDVFXQ�EHQH�VRQR�DSSURYDWL�GDO�0LQLVWHUR�GHOOD�GLIHVD��/
DSSURYD]LRQH�SXz�HVVHUH

QHJDWD�SHU�VRSUDYYHQXWH�HVLJHQ]H�GL�FDUDWWHUH�LVWLWX]LRQDOH�GHOOR�VWHVVR�0LQLVWHUR�

����G��L�SURYHQWL�GHULYDQWL�GDOOH�SURFHGXUH�GL�FXL�DOOD�OHWWHUD�D�����SRVVRQR�HVVHUH�GHVWLQDWL��FRQ�GHFUHWR�GHO�3UHVLGHQWH

GHO�&RQVLJOLR�GHL�0LQLVWUL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�LO�0LQLVWUR�GHOOD�'LIHVD��DO

VRGGLVIDFLPHQWR�GHOOH�HVLJHQ]H�IXQ]LRQDOL�GHO�0LQLVWHUR�GHOOD�GLIHVD��SUHYLD�YHULILFD�GHOOD�FRPSDWLELOLWj�ILQDQ]LDULD�H

GHGRWWD�OD�TXRWD�FKH�SXz�HVVHUH�GHVWLQDWD�DJOL�HQWL�WHUULWRULDOL�LQWHUHVVDWL�

����H��OH�DOLHQD]LRQL�H�SHUPXWH�GHL�EHQL�LQGLYLGXDWL�SRVVRQR�HVVHUH�HIIHWWXDWH�D�WUDWWDWLYD�SULYDWD��TXDORUD�LO�YDORUH�GHO

VLQJROR�EHQH��GHWHUPLQDWR�DL�VHQVL�GHOOD�OHWWHUD�E��VLD�LQIHULRUH�D�TXDWWURFHQWRPLOD�HXUR�

����I��DL�ILQL�GHOOH�SHUPXWH�H�GHOOH�DOLHQD]LRQL�GHJOL�LPPRELOL�GD�GLVPHWWHUH��FRQ�FHVVD]LRQH�GHO�FDUDWWHUH�GHPDQLDOH��LO

0LQLVWHUR�GHOOD�GLIHVD�FRPXQLFD��LQVLHPH�DOOH�VFKHGH�GHVFULWWLYH�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�FRGLFH�GHL�EHQL

FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������O
HOHQFR�GL�WDOL�LPPRELOL�DO�0LQLVWHUR�SHU

L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�FKH�VL�SURQXQFLD��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�TXDUDQWDFLQTXH�JLRUQL�GDOOD�ULFH]LRQH�GHOOD

FRPXQLFD]LRQH��LQ�RUGLQH�DOOD�YHULILFD�GHOO
LQWHUHVVH�VWRULFR�DUWLVWLFR�H�LQGLYLGXD��LQ�FDVR�SRVLWLYR��OH�SDUWL�GHJOL

LPPRELOL�VWHVVL�VRJJHWWH�D�WXWHOD��FRQ�ULJXDUGR�DJOL�LQGLUL]]L�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO

FLWDWR�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������3HU�L�EHQL�ULFRQRVFLXWL�GL�LQWHUHVVH�VWRULFR�DUWLVWLFR�

O
DFFHUWDPHQWR�GHOOD�UHODWLYD�FRQGL]LRQH�FRVWLWXLVFH�GLFKLDUD]LRQH�DL�VHQVL�GHOO
DUWLFROR����GHO�FLWDWR�FRGLFH�GL�FXL�DO

GHFUHWR�OHJLVODWLYR�Q�����GHO�������/H�DSSURYD]LRQL�H�OH�DXWRUL]]D]LRQL�SUHYLVWH�GDO�FLWDWR�FRGLFH�GL�FXL�DO�GHFUHWR

OHJLVODWLYR�Q�����GHO������VRQR�ULODVFLDWH�R�QHJDWH�HQWUR�QRYDQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�LVWDQ]D��/H�GLVSRVL]LRQL

GHO�FLWDWR�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������SDUWL�SULPD�H�VHFRQGD��VL�DSSOLFDQR�DQFKH�GRSR�OD

GLVPLVVLRQH�

���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������L�SURYHQWL

GHULYDQWL�GDOOH�DOLHQD]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�LQWHJUDOPHQWH

ULDVVHJQDWL�DO�IRQGR�GL�SDUWH�FRUUHQWH�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOD�GLIHVD��LQ�UHOD]LRQH�DOOH

HVLJHQ]H�GL�UHDOL]]D]LRQH�GHO�SURJUDPPD�GL�FXL�DO�FRPPD����WHU���GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH����VHWWHPEUH

������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDO�FRPPD���GHO

SUHVHQWH�DUWLFROR�

&DSR�9

,VWUX]LRQH�H�ULFHUFD

$UW�����

&RVWR�GHL�OLEUL�VFRODVWLFL

���$�SDUWLUH�GDOO
DQQR�VFRODVWLFR������������QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�H�IDWWD�VDOYD�O
DXWRQRPLD�GLGDWWLFD

QHOO
DGR]LRQH�GHL�OLEUL�GL�WHVWR�QHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��WHQXWR�FRQWR�GHOO
RUJDQL]]D]LRQH�GLGDWWLFD�HVLVWHQWH��L

FRPSHWHQWL�RUJDQL�LQGLYLGXDQR�SUHIHULELOPHQWH�L�OLEUL�GL�WHVWR�GLVSRQLELOL��LQ�WXWWR�R�LQ�SDUWH��QHOOD�UHWH�LQWHUQHW��*OL�VWXGHQWL

DFFHGRQR�DL�WHVWL�GLVSRQLELOL�WUDPLWH�LQWHUQHW��JUDWXLWDPHQWH�R�GLHWUR�SDJDPHQWR�D�VHFRQGD�GHL�FDVL�SUHYLVWL�GDOOD

QRUPDWLYD�YLJHQWH�

���$O�ILQH�GL�SRWHQ]LDUH�OD�GLVSRQLELOLWj�H�OD�IUXLELOLWj��D�FRVWL�FRQWHQXWL�GL�WHVWL��GRFXPHQWL�H�VWUXPHQWL�GLGDWWLFL�GD�SDUWH

GHOOH�VFXROH��GHJOL�DOXQQL�H�GHOOH�ORUR�IDPLJOLH��QHO�WHUPLQH�GL�XQ�WULHQQLR��D�GHFRUUHUH�GDOO
DQQR�VFRODVWLFR������������L

OLEUL�GL�WHVWR�SHU�OH�VFXROH�GHO�SULPR�FLFOR�GHOO
LVWUX]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�SHU�JOL

LVWLWXWL�GL�LVWUX]LRQH�GL�VHFRQGR�JUDGR�VRQR�SURGRWWL�QHOOH�YHUVLRQL�D�VWDPSD��RQ�OLQH�VFDULFDELOH�GD�LQWHUQHW��H�PLVWD��$

SDUWLUH�GDOO
DQQR�VFRODVWLFR������������LO�FROOHJLR�GHL�GRFHQWL�DGRWWD�HVFOXVLYDPHQWH�OLEUL�XWLOL]]DELOL�QHOOH�YHUVLRQL�RQ�OLQH

VFDULFDELOL�GD�LQWHUQHW�R�PLVWD��6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�UHODWLYH�DOO
DGR]LRQH�GL�VWUXPHQWL�GLGDWWLFL�SHU�L�VRJJHWWL

GLYHUVDPHQWH�DELOL�

���,�OLEUL�GL�WHVWR�VYLOXSSDQR�L�FRQWHQXWL�HVVHQ]LDOL�GHOOH�,QGLFD]LRQL�QD]LRQDOL�GHL�SLDQL�GL�VWXGLR�H�SRVVRQR�HVVHUH�UHDOL]]DWL

LQ�VH]LRQL�WHPDWLFKH��FRUULVSRQGHQWL�DG�XQLWj�GL�DSSUHQGLPHQWR��GL�FRVWR�FRQWHQXWR�H�VXVFHWWLELOL�GL�VXFFHVVLYL

DJJLRUQDPHQWL�H�LQWHJUD]LRQL��&RQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD

ULFHUFD��VRQR�GHWHUPLQDWL�

����D��OH�FDUDWWHULVWLFKH�WHFQLFKH�GHL�OLEUL�GL�WHVWR�QHOOD�YHUVLRQH�D�VWDPSD��DQFKH�DO�ILQH�GL�DVVLFXUDUQH�LO�FRQWHQLPHQWR�GHO

SHVR�

����E��OH�FDUDWWHULVWLFKH�WHFQRORJLFKH�GHL�OLEUL�GL�WHVWR�QHOOH�YHUVLRQL�RQ�OLQH�H�PLVWD�

����F��LO�SUH]]R�GHL�OLEUL�GL�WHVWR�GHOOD�VFXROD�SULPDULD�H�L�WHWWL�GL�VSHVD�GHOO
LQWHUD�GRWD]LRQH�OLEUDULD�SHU�FLDVFXQ�DQQR�GHOOD

VFXROD�VHFRQGDULD�GL�,�H�,,�JUDGR��QHO�ULVSHWWR�GHL�GLULWWL�SDWULPRQLDOL�GHOO
DXWRUH�H�GHOO
HGLWRUH�



���/H�8QLYHUVLWj�H�OH�,VWLWX]LRQL�GHOO
DOWD�IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��QHO�ULVSHWWR�GHOOD�SURSULD�DXWRQRPLD�

DGRWWDQR�OLQHH�GL�LQGLUL]]R�LVSLUDWH�DL�SULQFLSL�GL�FXL�DL�FRPPL������H���

$UW�����

)DFROWj�GL�WUDVIRUPD]LRQH�LQ�IRQGD]LRQL�GHOOH�XQLYHUVLWj

���,Q�DWWXD]LRQH�GHOO
DUWLFROR����GHOOD�&RVWLWX]LRQH��QHO�ULVSHWWR�GHOOH�OHJJL�YLJHQWL�H�GHOO
DXWRQRPLD�GLGDWWLFD��VFLHQWLILFD�

RUJDQL]]DWLYD�H�ILQDQ]LDULD��OH�8QLYHUVLWj�SXEEOLFKH�SRVVRQR�GHOLEHUDUH�OD�SURSULD�WUDVIRUPD]LRQH�LQ�IRQGD]LRQL�GL�GLULWWR

SULYDWR��/D�GHOLEHUD�GL�WUDVIRUPD]LRQH�H
�DGRWWDWD�GDO�6HQDWR�DFFDGHPLFR�D�PDJJLRUDQ]D�DVVROXWD�HG�H
�DSSURYDWD�FRQ

GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]H��/D�WUDVIRUPD]LRQH�RSHUD�D�GHFRUUHUH�GDO����JHQQDLR�GHOO
DQQR�VXFFHVVLYR�D�TXHOOR�GL�DGR]LRQH�GHOOD�GHOLEHUD�

���/H�IRQGD]LRQL�XQLYHUVLWDULH�VXEHQWUDQR�LQ�WXWWL�L�UDSSRUWL�DWWLYL�H�SDVVLYL�H�QHOOD�WLWRODULWj�GHO�SDWULPRQLR�GHOO
8QLYHUVLWj�

$O�IRQGR�GL�GRWD]LRQH�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�H
�WUDVIHULWD��FRQ�GHFUHWR�GHOO
$JHQ]LD�GHO�GHPDQLR��OD�SURSULHWj�GHL

EHQL�LPPRELOL�JLj�LQ�XVR�DOOH�8QLYHUVLWj�WUDVIRUPDWH�

���*OL�DWWL�GL�WUDVIRUPD]LRQH�H�GL�WUDVIHULPHQWR�GHJOL�LPPRELOL�H�WXWWH�OH�RSHUD]LRQL�DG�HVVL�FRQQHVVH�VRQR�HVHQWL�GD�LPSRVWH

H�WDVVH�

���/H�IRQGD]LRQL�XQLYHUVLWDULH�VRQR�HQWL�QRQ�FRPPHUFLDOL�H�SHUVHJXRQR�L�SURSUL�VFRSL�VHFRQGR�OH�PRGDOLWj�FRQVHQWLWH�GDOOD

ORUR�QDWXUD�JLXULGLFD�H�RSHUDQR�QHO�ULVSHWWR�GHL�SULQFLSL�GL�HFRQRPLFLWj�GHOOD�JHVWLRQH��1RQ�H
�DPPHVVD�LQ�RJQL�FDVR�OD

GLVWULEX]LRQH�GL�XWLOL��LQ�TXDOVLDVL�IRUPD��(YHQWXDOL�SURYHQWL��UHQGLWH�R�DOWUL�XWLOL�GHULYDQWL�GDOOR�VYROJLPHQWR�GHOOH�DWWLYLWj

SUHYLVWH�GDJOL�VWDWXWL�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�VRQR�GHVWLQDWL�LQWHUDPHQWH�DO�SHUVHJXLPHQWR�GHJOL�VFRSL�GHOOH

PHGHVLPH�

���,�WUDVIHULPHQWL�D�WLWROR�GL�FRQWULEXWR�R�GL�OLEHUDOLWj�D�IDYRUH�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�VRQR�HVHQWL�GD�WDVVH�H�LPSRVWH

LQGLUHWWH�H�GD�GLULWWL�GRYXWL�D�TXDOXQTXH�DOWUR�WLWROR�H�VRQR�LQWHUDPHQWH�GHGXFLELOL�GDO�UHGGLWR�GHO�VRJJHWWR�HURJDQWH��*OL

RQRUDUL�QRWDULOL�UHODWLYL�DJOL�DWWL�GL�GRQD]LRQH�D�IDYRUH�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�VRQR�ULGRWWL�GHO����SHU�FHQWR�

���&RQWHVWXDOPHQWH�DOOD�GHOLEHUD�GL�WUDVIRUPD]LRQH�YHQJRQR�DGRWWDWL�OR�VWDWXWR�H�L�UHJRODPHQWL�GL�DPPLQLVWUD]LRQH�H�GL

FRQWDELOLWj�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH��L�TXDOL�GHYRQR�HVVHUH�DSSURYDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH�

GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��/R�VWDWXWR�SXz�SUHYHGHUH

O
LQJUHVVR�QHOOD�IRQGD]LRQH�XQLYHUVLWDULD�GL�QXRYL�VRJJHWWL��SXEEOLFL�R�SULYDWL�

���/H�IRQGD]LRQL�XQLYHUVLWDULH�DGRWWDQR�XQ�UHJRODPHQWR�GL�$WHQHR�SHU�O
DPPLQLVWUD]LRQH��OD�ILQDQ]D�H�OD�FRQWDELOLWj��DQFKH

LQ�GHURJD�DOOH�QRUPH�GHOO
RUGLQDPHQWR�FRQWDELOH�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHL�YLQFROL

GHULYDQWL�GDOO
RUGLQDPHQWR�FRPXQLWDULR�

���/H�IRQGD]LRQL�XQLYHUVLWDULH�KDQQR�DXWRQRPLD�JHVWLRQDOH��RUJDQL]]DWLYD�H�FRQWDELOH��QHO�ULVSHWWR�GHL�SULQFLSL�VWDELOLWL�GDO

SUHVHQWH�DUWLFROR�

���/D�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�DVVLFXUD�O
HTXLOLEULR�GL�ELODQFLR��,O�ELODQFLR�YLHQH

UHGDWWR�FRQ�SHULRGLFLWj�DQQXDOH��5HVWD�IHUPR�LO�VLVWHPD�GL�ILQDQ]LDPHQWR�SXEEOLFR��D�WDO�ILQH��FRVWLWXLVFH�HOHPHQWR�GL

YDOXWD]LRQH��D�ILQL�SHUHTXDWLYL��O
HQWLWj�GHL�ILQDQ]LDPHQWL�SULYDWL�GL�FLDVFXQD�IRQGD]LRQH�

����/D�YLJLODQ]D�VXOOH�IRQGD]LRQL�XQLYHUVLWDULH�H
�HVHUFLWDWD�GDO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�GL

FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��1HL�FROOHJL�GHL�VLQGDFL�GHOOH�IRQGD]LRQL�XQLYHUVLWDULH�H
�DVVLFXUDWD�OD

SUHVHQ]D�GHL�UDSSUHVHQWDQWL�GHOOH�$PPLQLVWUD]LRQL�YLJLODQWL�

����/D�&RUWH�GHL�FRQWL�HVHUFLWD�LO�FRQWUROOR�VXOOH�IRQGD]LRQL�XQLYHUVLWDULH�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOD�OHJJH����PDU]R

������Q������H�ULIHULVFH�DQQXDOPHQWH�DO�3DUODPHQWR�

����,Q�FDVR�GL�JUDYL�YLROD]LRQL�GL�OHJJH�DIIHUHQWL�DOOD�FRUUHWWD�JHVWLRQH�GHOOD�IRQGD]LRQH�XQLYHUVLWDULD�GD�SDUWH�GHJOL�RUJDQL

GL�DPPLQLVWUD]LRQH�R�GL�UDSSUHVHQWDQ]D��LO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�QRPLQD�XQ�&RPPLVVDULR

VWUDRUGLQDULR��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��FRQ�LO�FRPSLWR�GL�VDOYDJXDUGDUH�OD�FRUUHWWD

JHVWLRQH�GHOO
HQWH�HG�HQWUR�VHL�PHVL�GD�WDOH�QRPLQD�SURFHGH�DOOD�QRPLQD�GHL�QXRYL�DPPLQLVWUDWRUL�GHOO
HQWH�PHGHVLPR�

VHFRQGR�TXDQWR�SUHYLVWR�GDOOR�VWDWXWR�

����)LQR�DOOD�VWLSXOD]LRQH�GHO�SULPR�FRQWUDWWR�FROOHWWLYR�GL�ODYRUR��DO�SHUVRQDOH�DPPLQLVWUDWLYR�GHOOH�IRQGD]LRQL

XQLYHUVLWDULH�VL�DSSOLFD�LO�WUDWWDPHQWR�HFRQRPLFR�H�JLXULGLFR�YLJHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�



����$OOH�IRQGD]LRQL�XQLYHUVLWDULH�FRQWLQXDQR�DG�DSSOLFDUVL�WXWWH�OH�GLVSRVL]LRQL�YLJHQWL�SHU�OH�8QLYHUVLWj�VWDWDOL�LQ�TXDQWR

FRPSDWLELOL�FRQ�LO�SUHVHQWH�DUWLFROR�H�FRQ�OD�QDWXUD�SULYDWLVWLFD�GHOOH�IRQGD]LRQL�PHGHVLPH�

$UW�����

3URJHWWL�GL�ULFHUFD�GL�HFFHOOHQ]D

���$O�ILQH�GL�XQD�SL��HIILFLHQWH�DOORFD]LRQH�GHOOH�ULVRUVH�SXEEOLFKH�YROWH�DO�VRVWHJQR�H�DOO
LQFHQWLYD]LRQH�GL�SURJHWWL�GL

ULFHUFD�GL�HFFHOOHQ]D�HG�LQQRYDWLYL��HG�LQ�FRQVLGHUD]LRQH�GHO�VRVWDQ]LDOH�HVDXULPHQWR�GHOOH�ILQDOLWj�RULJLQDULDPHQWH

SHUVHJXLWH��D�IURQWH�GHOOH�LQJHQWL�ULVRUVH�SXEEOLFKH�UHVH�GLVSRQLELOL��D�GHFRUUHUH�GDO����OXJOLR������OD�)RQGD]LRQH�,5,�H


VRSSUHVVD�

���$�GHFRUUHUH�GDO����OXJOLR�������OH�GRWD]LRQL�SDWULPRQLDOL�H�RJQL�DOWUR�UDSSRUWR�JLXULGLFR�GHOOD�)RQGD]LRQH�,5,�LQ�HVVHUH�D

WDOH�GDWD��DG�HFFH]LRQH�GL�TXDQWR�SUHYLVWR�DO�FRPPD����VRQR�GHYROXWH�DOOD�)RQGD]LRQH�,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H
�GLVSRVWD�O
DWWULEX]LRQH�GHO�SDWULPRQLR�VWRULFR�H�GRFXPHQWDOH

GHOOD�)RQGD]LRQH�,5,�DG�XQD�VRFLHWj�WRWDOLWDULDPHQWH�FRQWUROODWD�GDOOR�6WDWR�FKH�QH�FXUHUj�OD�FRQVHUYD]LRQH��&RQ�LO

PHGHVLPR�GHFUHWR�SRWUj�HVVHUH�DOWUHVu�GLVSRVWD�OD�VXFFHVVLRQH�GL�GHWWD�VRFLHWj�LQ�HYHQWXDOL�UDSSRUWL�GL�ODYRUR�LQ�HVVHUH�FRQ

OD�)RQGD]LRQH�,5,�DOOD�GDWD�GL�GHFRUUHQ]D�GL�FXL�DO�FRPPD����RYYHUR�DOWUL�UDSSRUWL�JLXULGLFL�DWWLYL�R�SDVVLYL�FKH�GRYHVVHUR

ULVXOWDUH�LQFRPSDWLELOL�FRQ�OH�ILQDOLWj�R�O
RUJDQL]]D]LRQH�GHOOD�)RQGD]LRQH�,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD�

���/H�ULVRUVH�DFTXLVLWH�GDOOD�)RQGD]LRQH�,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD�DL�VHQVL�GHO�FRPPD���VRQR�GHVWLQDWH�DO

ILQDQ]LDPHQWR�GL�SURJUDPPL�SHU�OD�ULFHUFD�DSSOLFDWD�ILQDOL]]DWL�DOOD�UHDOL]]D]LRQH��VXO�WHUULWRULR�QD]LRQDOH��GL�SURJHWWL�LQ

VHWWRUL�WHFQRORJLFL�DOWDPHQWH�VWUDWHJLFL�H�DOOD�FUHD]LRQH�GL�XQD�UHWH�GL�LQIUDVWUXWWXUH�GL�ULFHUFD�GL�DOWD�WHFQRORJLD�ORFDOL]]DWH

SUHVVR�SULPDUL�FHQWUL�GL�ULFHUFD�SXEEOLFL�H�SULYDWL�

���/D�)RQGD]LRQH�,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD�SURYYHGHUj�DJOL�DGHPSLPHQWL�GL�FXL�DOO
DUWLFROR����GHOOH�GLVSRVL]LRQL�SHU

O
DWWXD]LRQH�GHO�FRGLFH�FLYLOH�H�GLVSRVL]LRQL�WUDQVLWRULH��GL�FXL�DO�UHJLR�GHFUHWR����PDU]R�������Q������

&DSR�9,

/LEHUDOL]]D]LRQL�H�GHUHJROD]LRQH

$UW�����

5HFOXWDPHQWR�GHO�SHUVRQDOH�GHOOH�VRFLHWj�SXEEOLFKH

���$�GHFRUUHUH�GDO�VHVVDQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH

GHFUHWR�OHJJH��OH�VRFLHWj�FKH�JHVWLVFRQR�VHUYL]L�SXEEOLFL�ORFDOL�D�WRWDOH�SDUWHFLSD]LRQH�SXEEOLFD�DGRWWDQR��FRQ�SURSUL

SURYYHGLPHQWL��FULWHUL�H�PRGDOLWj�SHU�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH�H�SHU�LO�FRQIHULPHQWR�GHJOL�LQFDULFKL�QHO�ULVSHWWR�GHL

SULQFLSL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

���/H�DOWUH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�WRWDOH�R�GL�FRQWUROOR�DGRWWDQR��FRQ�SURSUL�SURYYHGLPHQWL��FULWHUL�H�PRGDOLWj

SHU�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH�H�SHU�LO�FRQIHULPHQWR�GHJOL�LQFDULFKL�QHO�ULVSHWWR�GHL�SULQFLSL��DQFKH�GL�GHULYD]LRQH

FRPXQLWDULD��GL�WUDVSDUHQ]D��SXEEOLFLWj�H�LPSDU]LDOLWj�

���/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DOOH�VRFLHWj�TXRWDWH�VX�PHUFDWL�UHJRODPHQWDWL�

$UW�����

$EROL]LRQH�GHL�OLPLWL�DO�FXPXOR�WUD�SHQVLRQH�H�UHGGLWL�GL�ODYRUR

���$�GHFRUUHUH�GDO����JHQQDLR������OH�SHQVLRQL�GLUHWWH�GL�DQ]LDQLWj�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�H�GHOOH

IRUPH�VRVWLWXWLYH�HG�HVFOXVLYH�GHOOD�PHGHVLPD�VRQR�WRWDOPHQWH�FXPXODELOL�FRQ�L�UHGGLWL�GD�ODYRUR�DXWRQRPR�H�GLSHQGHQWH�

$�GHFRUUHUH�GDOOD�PHGHVLPD�GDWD�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�VRQR�WRWDOPHQWH�FXPXODELOL�FRQ�L�UHGGLWL�GD

ODYRUR�DXWRQRPR�H�GLSHQGHQWH�OH�SHQVLRQL�GLUHWWH�FRQVHJXLWH�QHO�UHJLPH�FRQWULEXWLYR�LQ�YLD�DQWLFLSDWD�ULVSHWWR�DL����DQQL

SHU�JOL�XRPLQL�H�DL����DQQL�SHU�OH�GRQQH�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�H�GHOOH�IRUPH�VRVWLWXWLYH�HG

HVFOXVLYH�GHOOD�PHGHVLPD�QRQFKH
�GHOOD�JHVWLRQH�VHSDUDWD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH���DJRVWR�������Q�

�����D�FRQGL]LRQH�FKH�LO�VRJJHWWR�DEELD�PDWXUDWR�L�UHTXLVLWL�GL�FXL�DOO
DUWLFROR����FRPPL���H���GHOOD�OHJJH����DJRVWR�������Q�

����H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�IHUPR�UHVWDQGR�LO�UHJLPH�GHOOH�GHFRUUHQ]H�GHL�WUDWWDPHQWL�GLVFLSOLQDWR

GDOO
DUWLFROR����FRPPD����GHOOD�SUHGHWWD�OHJJH�Q������GHO�������&RQ�HIIHWWR�GDOOD�PHGHVLPD�GDWD�GL�FXL�DO�SULPR�SHULRGR�GHO

SUHVHQWH�FRPPD�UHODWLYDPHQWH�DOOH�SHQVLRQL�OLTXLGDWH�LQWHUDPHQWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�

����D��VRQR�LQWHUDPHQWH�FXPXODELOL�FRQ�L�UHGGLWL�GD�ODYRUR�DXWRQRPR�H�GLSHQGHQWH�OH�SHQVLRQL�GL�YHFFKLDLD�DQWLFLSDWH

OLTXLGDWH�FRQ�DQ]LDQLWj�FRQWULEXWLYD�SDUL�R�VXSHULRUH�D����DQQL�

����E��VRQR�LQWHUDPHQWH�FXPXODELOL�FRQ�L�UHGGLWL�GD�ODYRUR�DXWRQRPR�H�GLSHQGHQWH�OH�SHQVLRQL�GL�YHFFKLDLD�OLTXLGDWH�D



VRJJHWWL�FRQ�HWj�SDUL�R�VXSHULRUH�D����DQQL�SHU�JOL�XRPLQL�H����DQQL�SHU�OH�GRQQH�

���,�FRPPL����H����GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������VRQR�VRSSUHVVL�

���5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q������

$UW�����

'LVSRVL]LRQL�LQ�PDWHULD�FRQWULEXWLYD

���,O�VHFRQGR�FRPPD��GHOO
DUWLFROR����GHOOD�OHJJH����JHQQDLR�������Q�������VL�LQWHUSUHWD�QHO�VHQVR�FKH�L�GDWRUL�GL�ODYRUR�FKH

KDQQR�FRUULVSRVWR�SHU�OHJJH�R�SHU�FRQWUDWWR�FROOHWWLYR��DQFKH�GL�GLULWWR�FRPXQH��LO�WUDWWDPHQWR�HFRQRPLFR�GL�PDODWWLD��FRQ

FRQVHJXHQWH�HVRQHUR�GHOO
,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�GDOO
HURJD]LRQH�GHOOD�SUHGHWWD�LQGHQQLWj��QRQ�VRQR

WHQXWL�DO�YHUVDPHQWR�GHOOD�UHODWLYD�FRQWULEX]LRQH�DOO
,VWLWXWR�PHGHVLPR��5HVWDQR�DFTXLVLWH�DOOD�JHVWLRQH�H�FRQVHUYDQR�OD

ORUR�HIILFDFLD�OH�FRQWULEX]LRQL�FRPXQTXH�YHUVDWH�SHU�L�SHULRGL�DQWHULRUL�DOOD�GDWD�GHO����JHQQDLR������

���$�GHFRUUHUH�GDO����JHQQDLR�������OH�LPSUHVH�GHOOR�6WDWR��GHJOL�HQWL�SXEEOLFL�H�GHJOL�HQWL�ORFDOL�SULYDWL]]DWH�H�D�FDSLWDOH

PLVWR�VRQR�WHQXWH�D�YHUVDUH��VHFRQGR�OD�QRUPDWLYD�YLJHQWH�

����D��OD�FRQWULEX]LRQH�SHU�PDWHUQLWj�

����E��OD�FRQWULEX]LRQH�SHU�PDODWWLD�SHU�JOL�RSHUDL�

���$�GHFRUUHUH�GDO����JHQQDLR������OD�OHWWHUD�D��GHO�FRPPD���GHOO
DUWLFROR����GHOOD�OHJJH����OXJOLR�������Q�������H


VRVWLWXLWD�GDOOD�VHJXHQWH��©D��DO�YHUVDPHQWR�GL�XQ�FRQWULEXWR�QHOOD�PLVXUD�GHOOR������SHU�FHQWR�GHOOH�UHWULEX]LRQL�FKH

FRVWLWXLVFRQR�LPSRQLELOH�FRQWULEXWLYR�ª�

���6RQR�DEURJDWH�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����Q�����GHO�UHJLR�GHFUHWR�OHJJH���RWWREUH�������Q��������FRQYHUWLWR�

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q�������

���$OO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO����DSULOH�������Q�������VRQR�VRSSUHVVH�OH�SDUROH�

©GHOO
DUWLFROR�����Q�����GHO�UHJLR�GHFUHWR�OHJJH���RWWREUH�������Q��������Hª�

���/
HVWHQVLRQH�GHOO
REEOLJR�DVVLFXUDWLYR�GL�FXL�DO�FRPPD���VL�DSSOLFD�FRQ�HIIHWWR�GDO�SULPR�SHULRGR�GL�SDJD�GHFRUUHQWH�GDO

���JHQQDLR������

���$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHL�SURFHGLPHQWL�UHODWLYL�D�FRQWURYHUVLH�LQ�PDWHULD�GL

SUHYLGHQ]D�H�DVVLVWHQ]D�VRFLDOH��D�IURQWH�GL�XQD�SOXUDOLWj�GL�GRPDQGH�R�GL�D]LRQL�HVHFXWLYH�FKH�IUD]LRQDQR�XQ�FUHGLWR

UHODWLYR�DO�PHGHVLPR�UDSSRUWR��FRPSUHQVLYR�GHOOH�VRPPH�HYHQWXDOPHQWH�GRYXWH�SHU�LQWHUHVVL��FRPSHWHQ]H�H�RQRUDUL�H

RJQL�DOWUR�DFFHVVRULR��OD�ULXQLILFD]LRQH�H
�GLVSRVWD�G
XIILFLR�GDO�JLXGLFH�DL�VHQVL�GHOO
DUWLFROR�����GHOOH�GLVSRVL]LRQL�SHU

O
DWWXD]LRQH�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�GLVSRVL]LRQL�WUDQVLWRULH��GL�FXL�DO�UHJLR�GHFUHWR����GLFHPEUH�������Q�������

���,Q�PDQFDQ]D�GHOOD�ULXQLILFD]LRQH�GL�FXL�DO�FRPPD����O
LPSURFHGLELOLWj�GHOOH�GRPDQGH�VXFFHVVLYH�DOOD�SULPD�H


GLFKLDUDWD�GDO�JLXGLFH��DQFKH�G
XIILFLR��LQ�RJQL�VWDWR�H�JUDGR�GHO�SURFHGLPHQWR��$QDORJDPHQWH��LO�JLXGLFH�GLFKLDUD�OD

QXOOLWj�GHL�SLJQRUDPHQWL�VXFFHVVLYL�DO�SULPR�LQ�FDVR�GL�SURSRVL]LRQH�GL�SL��D]LRQL�HVHFXWLYH�LQ�YLROD]LRQH�GHO�FRPPD���

���,O�JLXGLFH��RYH�DEELD�QRWL]LD�FKH�OD�ULXQLILFD]LRQH�QRQ�H
�VWDWD�RVVHUYDWD��DQFKH�VXOOD�EDVH�GHOO
HFFH]LRQH�GHO�FRQYHQXWR�

VRVSHQGH�LO�JLXGL]LR�H�O
HIILFDFLD�HVHFXWLYD�GHL�WLWROL�HYHQWXDOPHQWH�JLj�IRUPDWLVL�H�ILVVD�DOOH�SDUWL�XQ�WHUPLQH�SHUHQWRULR

SHU�OD�ULXQLILFD]LRQH�D�SHQD�GL�LPSURFHGLELOLWj�GHOOD�GRPDQGD�

����$�GHFRUUHUH�GDO����JHQQDLR�������O
DVVHJQR�VRFLDOH�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH���DJRVWR�������Q�������H


FRUULVSRVWR�DJOL�DYHQWL�GLULWWR�D�FRQGL]LRQH�FKH�DEELDQR�VRJJLRUQDWR�OHJDOPHQWH��LQ�YLD�FRQWLQXDWLYD��SHU�DOPHQR�GLHFL

DQQL�QHO�WHUULWRULR�QD]LRQDOH�

����$�GHFRUUHUH�GDO����JHQQDLR�������DO�SULPR�FRPPD�GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

DSULOH�������Q�������GRSR�OD�SDUROD��©UHJLRQDOLª�VRQR�VRSSUHVVH�OH�VHJXHQWL�SDUROH��©H�SURYLQFLDOLª�

����(QWUR�WUH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�O
,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�PHWWH�D

GLVSRVL]LRQH�GHL�&RPXQL�PRGDOLWj�WHOHPDWLFKH�GL�WUDVPLVVLRQH�SHU�OH�FRPXQLFD]LRQL�UHODWLYH�DL�GHFHVVL�H�DOOH�YDULD]LRQL�GL

VWDWR�FLYLOH�GD�HIIHWWXDUVL�REEOLJDWRULDPHQWH�HQWUR�GXH�JLRUQL�GDOOD�GDWD�GHOO
HYHQWR�

����,Q�FDVR�GL�ULWDUGR�QHOOD�WUDVPLVVLRQH�GL�FXL�DO�FRPPD����LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��RYH�QH�GHULYL�SUHJLXGL]LR�

ULVSRQGH�D�WLWROR�GL�GDQQR�HUDULDOH�

����,O�SULPR�SHULRGR�GHOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������H
�VRSSUHVVR�



$UW�����

0RGLILFKH�DOOD�GLVFLSOLQD�GHO�FRQWUDWWR�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR

���$OO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������GRSR�OH�SDUROH�©WHFQLFR��SURGXWWLYR�

RUJDQL]]DWLYR�R�VRVWLWXWLYRª�VRQR�DJJLXQWH�OH�VHJXHQWL��©��DQFKH�VH�ULIHULELOL�DOOD�RUGLQDULD�DWWLYLWj�GHO�GDWRUH�GL�ODYRURª�

��ELV��'RSR�O
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������H
�LQVHULWR�LO�VHJXHQWH�

����©$UW����ELV���'LVSRVL]LRQH�WUDQVLWRULD�FRQFHUQHQWH�O
LQGHQQL]]R�SHU�OD�YLROD]LRQH�GHOOH�QRUPH�LQ�PDWHULD�GL

DSSRVL]LRQH�H�GL�SURURJD�GHO�WHUPLQH��������&RQ�ULIHULPHQWR�DL�VROL�JLXGL]L�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD

SUHVHQWH�GLVSRVL]LRQH��H�IDWWH�VDOYH�OH�VHQWHQ]H�SDVVDWH�LQ�JLXGLFDWR��LQ�FDVR�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL

DUWLFROL������H����LO�GDWRUH�GL�ODYRUR�H
�WHQXWR�XQLFDPHQWH�D�LQGHQQL]]DUH�LO�SUHVWDWRUH�GL�ODYRUR�FRQ�XQ
LQGHQQLWj�GL

LPSRUWR�FRPSUHVR�WUD�XQ�PLQLPR�GL�����HG�XQ�PDVVLPR�GL�VHL�PHQVLOLWj�GHOO
XOWLPD�UHWULEX]LRQH�JOREDOH�GL�IDWWR��DYXWR

ULJXDUGR�DL�FULWHUL�LQGLFDWL�QHOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�ª�

���$OO
DUWLFROR����FRPPD���ELV�GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO
DUWLFROR����FRPPD

����GHOOD�OHJJH����GLFHPEUH�������Q�������GRSR�OH�SDUROH�©IHUPD�UHVWDQGR�OD�GLVFLSOLQD�GHOOD�VXFFHVVLRQH�GL�FRQWUDWWL�GL�FXL

DL�FRPPL�SUHFHGHQWLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�IDWWH�VDOYH�GLYHUVH�GLVSRVL]LRQL�GL�FRQWUDWWL�FROOHWWLYL�VWLSXODWL�D�OLYHOOR

QD]LRQDOH��WHUULWRULDOH�R�D]LHQGDOH�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�VXO�SLDQR

QD]LRQDOHª�

���$OO
DUWLFROR����FRPPD���TXDWHU�GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO
DUWLFROR���

FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������GRSR�OH�SDUROH�©KD�GLULWWR�GL�SUHFHGHQ]Dª�VRQR�LQVHULWH�OH�VHJXHQWL��©�

IDWWH�VDOYH�GLYHUVH�GLVSRVL]LRQL�GL�FRQWUDWWL�FROOHWWLYL�VWLSXODWL�D�OLYHOOR�QD]LRQDOH��WHUULWRULDOH�R�D]LHQGDOH�FRQ�OH

RUJDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH�ª�

���'HFRUVL����PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH

VRFLDOL�SURFHGH�DG�XQD�YHULILFD��FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�GHL�GDWRUL�H�GHL�SUHVWDWRUL�GL�ODYRUR�FRPSDUDWLYDPHQWH�SL�

UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH��GHJOL�HIIHWWL�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHL�FRPPL�FKH�SUHFHGRQR�H�QH�ULIHULVFH�DO

3DUODPHQWR�HQWUR�WUH�PHVL�DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�VXD�XOWHULRUH�YLJHQ]D�

$UW�����

0RGLILFKH�DOOD�GLVFLSOLQD�GHL�FRQWUDWWL�RFFDVLRQDOL�GL�WLSR�DFFHVVRULR

���/
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©���3HU�SUHVWD]LRQL�GL�ODYRUR�DFFHVVRULR�VL�LQWHQGRQR�DWWLYLWj�ODYRUDWLYH�GL�QDWXUD�RFFDVLRQDOH�UHVH�QHOO
DPELWR��D��GL

ODYRUL�GRPHVWLFL��E��GL�ODYRUL�GL�JLDUGLQDJJLR��SXOL]LD�H�PDQXWHQ]LRQH�GL�HGLILFL��VWUDGH��SDUFKL�H�PRQXPHQWL��F�

GHOO
LQVHJQDPHQWR�SULYDWR�VXSSOHPHQWDUH��G��GL�PDQLIHVWD]LRQL�VSRUWLYH��FXOWXUDOL�R�FDULWDWHYROL�R�GL�ODYRUL�GL�HPHUJHQ]D�R

GL�VROLGDULHWj��H��GHL�SHULRGL�GL�YDFDQ]D�GD�SDUWH�GL�JLRYDQL�FRQ�PHQR�GL����DQQL�GL�HWj��UHJRODUPHQWH�LVFULWWL�D�XQ�FLFOR�GL

VWXGL�SUHVVR�O
XQLYHUVLWj�R�XQ�LVWLWXWR�VFRODVWLFR�GL�RJQL�RUGLQH�H�JUDGR��I��GL�DWWLYLWj�DJULFROH�GL�FDUDWWHUH�VWDJLRQDOH

HIIHWWXDWH�GD�SHQVLRQDWL�H�GD�JLRYDQL�GL�FXL�DOOD�OHWWHUD�H��RYYHUR�GHOOH�DWWLYLWj�DJULFROH�VYROWH�D�IDYRUH�GHL�VRJJHWWL�GL

FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q��������J��GHOO
LPSUHVD

IDPLOLDUH�GL�FXL�DOO
DUWLFROR�����ELV�GHO�FRGLFH�FLYLOH��OLPLWDWDPHQWH�DO�FRPPHUFLR��DO�WXULVPR�H�DL�VHUYL]L��K��GHOOD�FRQVHJQD

SRUWD�D�SRUWD�H�GHOOD�YHQGLWD�DPEXODQWH�GL�VWDPSD�TXRWLGLDQD�H�SHULRGLFDª�

���$OO
DUWLFROR����FRPPD���ELV�GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������OH�SDUROH�©OHWWHUD�H�ELV�ª�VRQR�VRVWLWXLWH

GDOOH�VHJXHQWL��©OHWWHUD�J�ª�

���/
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������H
�VRVWLWXLWR�GDO�VHJXHQWH��©���,O�0LQLVWUR�GHO

ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL�LQGLYLGXD�FRQ�SURSULR�GHFUHWR�LO�FRQFHVVLRQDULR�GHO�VHUYL]LR�H�UHJRODPHQWD�L

FULWHUL�H�OH�PRGDOLWj�SHU�LO�YHUVDPHQWR�GHL�FRQWULEXWL�GL�FXL�DO�FRPPD���H�GHOOH�UHODWLYH�FRSHUWXUH�DVVLFXUDWLYH�H

SUHYLGHQ]LDOL��,Q�DWWHVD�GHO�GHFUHWR�PLQLVWHULDOH�L�FRQFHVVLRQDUL�GHO�VHUYL]LR�VRQR�LQGLYLGXDWL�QHOO
,�1�3�6��H�QHOOH�DJHQ]LH

SHU�LO�ODYRUR�GL�FXL�DJOL�DUWLFROL����FRPPD����OHWWHUH�D��H�F��H����FRPPL������H���GHO�SUHVHQWH�GHFUHWRª�

���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H
�DEURJDWR�O
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH������

Q������

$UW�����

0RGLILFKH�DOOD�GLVFLSOLQD�GHO�FRQWUDWWR�GL�DSSUHQGLVWDWR

���$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������OH�SDUROH�GD�©LQIHULRUH�D�GXH�DQQL�H

VXSHULRUH�D�VHLª�VRQR�VRVWLWXLWH�FRQ�©VXSHULRUH�D�VHL�DQQLª�



���$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������H
�DJJLXQWR�LO�VHJXHQWH�FRPPD��©��WHU�,Q�FDVR�GL

IRUPD]LRQH�HVFOXVLYDPHQWH�D]LHQGDOH�QRQ�RSHUD�TXDQWR�SUHYLVWR�GDO�FRPPD����,Q�TXHVWD�LSRWHVL�L�SURILOL�IRUPDWLYL

GHOO
DSSUHQGLVWDWR�SURIHVVLRQDOL]]DQWH�VRQR�ULPHVVL�LQWHJUDOPHQWH�DL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�VWLSXODWL�D�OLYHOOR

QD]LRQDOH��WHUULWRULDOH�R�D]LHQGDOH�GD�DVVRFLD]LRQL�GHL�GDWRUL�H�SUHVWDWRUL�GL�ODYRUR�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH

VXO�SLDQR�QD]LRQDOH�RYYHUR�DJOL�HQWL�ELODWHUDOL��,�FRQWUDWWL�FROOHWWLYL�H�JOL�HQWL�ELODWHUDOL�GHILQLVFRQR�OD�QR]LRQH�GL�IRUPD]LRQH

D]LHQGDOH�H�GHWHUPLQDQR��SHU�FLDVFXQ�SURILOR�IRUPDWLYR��OD�GXUDWD�H�OH�PRGDOLWj�GL�HURJD]LRQH�GHOOD�IRUPD]LRQH��OH

PRGDOLWj�GL�ULFRQRVFLPHQWR�GHOOD�TXDOLILFD�SURIHVVLRQDOH�DL�ILQL�FRQWUDWWXDOL�H�OD�UHJLVWUD]LRQH�QHO�OLEUHWWR�IRUPDWLYRª�

���$O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������GRSR�OH�SDUROH�©DOWD�IRUPD]LRQHª�VRQR

LQVHULWH�OH�VHJXHQWL��©��FRPSUHVL�L�GRWWRUDWL�GL�ULFHUFDª�

���$O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������GRSR�OH�SDUROH�©H�OH�DOWUH�LVWLWX]LRQL

IRUPDWLYHª�VRQR�DJJLXQWL�L�VHJXHQWL�SHULRGL��©,Q�DVVHQ]D�GL�UHJRODPHQWD]LRQL�UHJLRQDOL�O
DWWLYD]LRQH�GHOO
DSSUHQGLVWDWR�GL

DOWD�IRUPD]LRQH�H
�ULPHVVD�DG�DSSRVLWH�FRQYHQ]LRQL�VWLSXODWH�GDL�GDWRUL�GL�ODYRUR�FRQ�OH�8QLYHUVLWj�H�OH�DOWUH�LVWLWX]LRQL

IRUPDWLYH��7URYDQR�DSSOLFD]LRQH��SHU�TXDQWR�FRPSDWLELOL��L�SULQFLSL�VWDELOLWL�DOO
DUWLFROR�����FRPPD����QRQFKH
�OH

GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����ª�

���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VRQR�DEURJDWL�

����D��O
DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH���RWWREUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����RWWREUH������

����E��O
DUWLFROR����H�O
DUWLFROR�����FRPPL�WHU]R�H�TXDUWR��GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD

���GLFHPEUH�������Q�������

����F��O
DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q�����

$UW�����ELV�

6HUYL]L�SXEEOLFL�ORFDOL�GL�ULOHYDQ]D�HFRQRPLFD

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�GLVFLSOLQDQR�O
DIILGDPHQWR�H�OD�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�ORFDOL�GL�ULOHYDQ]D

HFRQRPLFD��LQ�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�FRPXQLWDULD�H�DO�ILQH�GL�IDYRULUH�OD�SL��DPSLD�GLIIXVLRQH�GHL�SULQFLSL�GL

FRQFRUUHQ]D��GL�OLEHUWj�GL�VWDELOLPHQWR�H�GL�OLEHUD�SUHVWD]LRQH�GHL�VHUYL]L�GL�WXWWL�JOL�RSHUDWRUL�HFRQRPLFL�LQWHUHVVDWL

DOOD�JHVWLRQH�GL�VHUYL]L�GL�LQWHUHVVH�JHQHUDOH�LQ�DPELWR�ORFDOH��QRQFKH
�GL�JDUDQWLUH�LO�GLULWWR�GL�WXWWL�JOL�XWHQWL�DOOD

XQLYHUVDOLWj�HG�DFFHVVLELOLWj�GHL�VHUYL]L�SXEEOLFL�ORFDOL�HG�DO�OLYHOOR�HVVHQ]LDOH�GHOOH�SUHVWD]LRQL��DL�VHQVL�GHOO
DUWLFROR

�����VHFRQGR�FRPPD��OHWWHUH�H��H�P���GHOOD�&RVWLWX]LRQH��DVVLFXUDQGR�XQ�DGHJXDWR�OLYHOOR�GL�WXWHOD�GHJOL�XWHQWL��VHFRQGR

L�SULQFLSL�GL�VXVVLGLDULHWj��SURSRU]LRQDOLWj�H�OHDOH�FRRSHUD]LRQH��/H�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�DUWLFROR�VL

DSSOLFDQR�D�WXWWL�L�VHUYL]L�SXEEOLFL�ORFDOL�H�SUHYDOJRQR�VXOOH�UHODWLYH�GLVFLSOLQH�GL�VHWWRUH�FRQ�HVVH�LQFRPSDWLELOL�

���,O�FRQIHULPHQWR�GHOOD�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�ORFDOL�DYYLHQH��LQ�YLD�RUGLQDULD��D�IDYRUH�GL�LPSUHQGLWRUL�R�GL

VRFLHWj�LQ�TXDOXQTXH�IRUPD�FRVWLWXLWH�LQGLYLGXDWL�PHGLDQWH�SURFHGXUH�FRPSHWLWLYH�DG�HYLGHQ]D�SXEEOLFD��QHO�ULVSHWWR

GHL�SULQFLSL�GHO�7UDWWDWR�FKH�LVWLWXLVFH�OD�&RPXQLWj�HXURSHD�H�GHL�SULQFLSL�JHQHUDOL�UHODWLYL�DL�FRQWUDWWL�SXEEOLFL�H��LQ

SDUWLFRODUH��GHL�SULQFLSL�GL�HFRQRPLFLWj��HIILFDFLD��LPSDU]LDOLWj��WUDVSDUHQ]D��DGHJXDWD�SXEEOLFLWj��QRQ

GLVFULPLQD]LRQH��SDULWj�GL�WUDWWDPHQWR��PXWXR�ULFRQRVFLPHQWR��SURSRU]LRQDOLWj�

���,Q�GHURJD�DOOH�PRGDOLWj�GL�DIILGDPHQWR�RUGLQDULR�GL�FXL�DO�FRPPD����SHU�VLWXD]LRQL�FKH��D�FDXVD�GL�SHFXOLDUL

FDUDWWHULVWLFKH�HFRQRPLFKH��VRFLDOL��DPELHQWDOL�H�JHRPRUIRORJLFKH�GHO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR��QRQ

SHUPHWWRQR�XQ�HIILFDFH�H�XWLOH�ULFRUVR�DO�PHUFDWR��O
DIILGDPHQWR�SXz�DYYHQLUH�QHO�ULVSHWWR�GHL�SULQFLSL�GHOOD�GLVFLSOLQD

FRPXQLWDULD�

���1HL�FDVL�GL�FXL�DO�FRPPD����O
HQWH�DIILGDQWH�GHYH�GDUH�DGHJXDWD�SXEEOLFLWj�DOOD�VFHOWD��PRWLYDQGROD�LQ�EDVH�DG

XQ
DQDOLVL�GHO�PHUFDWR�H�FRQWHVWXDOPHQWH�WUDVPHWWHUH�XQD�UHOD]LRQH�FRQWHQHQWH�JOL�HVLWL�GHOOD�SUHGHWWD�YHULILFD

DOO
$XWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR�H�DOOH�DXWRULWj�GL�UHJROD]LRQH�GHO�VHWWRUH��RYH�FRVWLWXLWH��SHU

O
HVSUHVVLRQH�GL�XQ�SDUHUH�VXL�SURILOL�GL�FRPSHWHQ]D�GD�UHQGHUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�SUHGHWWD

UHOD]LRQH�

���)HUPD�UHVWDQGR�OD�SURSULHWj�SXEEOLFD�GHOOH�UHWL��OD�ORUR�JHVWLRQH�SXz�HVVHUH�DIILGDWD�D�VRJJHWWL�SULYDWL�

���(
�FRQVHQWLWR�O
DIILGDPHQWR�VLPXOWDQHR�FRQ�JDUD�GL�XQD�SOXUDOLWj�GL�VHUYL]L�SXEEOLFL�ORFDOL�QHL�FDVL�LQ�FXL�SRVVD�HVVHUH

GLPRVWUDWR�FKH�WDOH�VFHOWD�VLD�HFRQRPLFDPHQWH�YDQWDJJLRVD��,Q�TXHVWR�FDVR�OD�GXUDWD�GHOO
DIILGDPHQWR��XQLFD�SHU�WXWWL�L

VHUYL]L��QRQ�SXz�HVVHUH�VXSHULRUH�DOOD�PHGLD�FDOFRODWD�VXOOD�EDVH�GHOOD�GXUDWD�GHJOL�DIILGDPHQWL�LQGLFDWD�GDOOH

GLVFLSOLQH�GL�VHWWRUH�

���/H�UHJLRQL�H�JOL�HQWL�ORFDOL��QHOO
DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�H�G
LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL

DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��SRVVRQR�GHILQLUH��QHO�ULVSHWWR



GHOOH�QRUPDWLYH�VHWWRULDOL��L�EDFLQL�GL�JDUD�SHU�L�GLYHUVL�VHUYL]L��LQ�PDQLHUD�GD�FRQVHQWLUH�OR�VIUXWWDPHQWR�GHOOH

HFRQRPLH�GL�VFDOD�H�GL�VFRSR�H�IDYRULUH�XQD�PDJJLRUH�HIILFLHQ]D�HG�HIILFDFLD�QHOO
HVSOHWDPHQWR�GHL�VHUYL]L��QRQFKH


O
LQWHJUD]LRQH�GL�VHUYL]L�D�GRPDQGD�GHEROH�QHO�TXDGUR�GL�VHUYL]L�SL��UHGGLWL]L��JDUDQWHQGR�LO�UDJJLXQJLPHQWR�GHOOD

GLPHQVLRQH�PLQLPD�HIILFLHQWH�D�OLYHOOR�GL�LPSLDQWR�SHU�SL��VRJJHWWL�JHVWRUL�H�OD�FRSHUWXUD�GHJOL�REEOLJKL�GL�VHUYL]LR

XQLYHUVDOH�

���6DOYR�TXDQWR�SUHYLVWR�GDO�FRPPD�����OHWWHUD�H��OH�FRQFHVVLRQL�UHODWLYH�DO�VHUYL]LR�LGULFR�LQWHJUDWR�ULODVFLDWH�FRQ

SURFHGXUH�GLYHUVH�GDOO
HYLGHQ]D�SXEEOLFD�FHVVDQR�FRPXQTXH�HQWUR�H�QRQ�ROWUH�OD�GDWD�GHO����GLFHPEUH�������VHQ]D

QHFHVVLWj�GL�DSSRVLWD�GHOLEHUD]LRQH�GHOO
HQWH�DIILGDQWH��6RQR�HVFOXVH�GDOOD�FHVVD]LRQH�OH�FRQFHVVLRQL�DIILGDWH�DL�VHQVL

GHO�FRPPD���

���,�VRJJHWWL�WLWRODUL�GHOOD�JHVWLRQH�GL�VHUYL]L�SXEEOLFL�ORFDOL�QRQ�DIILGDWL�PHGLDQWH�OH�SURFHGXUH�FRPSHWLWLYH�GL�FXL�DO

FRPPD����QRQFKH
�L�VRJJHWWL�FXL�H
�DIILGDWD�OD�JHVWLRQH�GHOOH�UHWL��GHJOL�LPSLDQWL�H�GHOOH�DOWUH�GRWD]LRQL�SDWULPRQLDOL

GHJOL�HQWL�ORFDOL��TXDORUD�VHSDUDWD�GDOO
DWWLYLWj�GL�HURJD]LRQH�GHL�VHUYL]L��QRQ�SRVVRQR�DFTXLVLUH�OD�JHVWLRQH�GL�VHUYL]L

XOWHULRUL�RYYHUR�LQ�DPELWL�WHUULWRULDOL�GLYHUVL��QH
�VYROJHUH�VHUYL]L�R�DWWLYLWj�SHU�DOWUL�HQWL�SXEEOLFL�R�SULYDWL��QH


GLUHWWDPHQWH��QH
�WUDPLWH�ORUR�FRQWUROODQWL�R�DOWUH�VRFLHWj�FKH�VLDQR�GD�HVVL�FRQWUROODWH�R�SDUWHFLSDWH��QH
�SDUWHFLSDQGR

D�JDUH��,O�GLYLHWR�GL�FXL�DO�SHULRGR�SUHFHGHQWH�QRQ�VL�DSSOLFD�DOOH�VRFLHWj�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL��,�VRJJHWWL

DIILGDWDUL�GLUHWWL�GL�VHUYL]L�SXEEOLFL�ORFDOL�SRVVRQR�FRPXQTXH�FRQFRUUHUH�DOOD�SULPD�JDUD�VYROWD�SHU�O
DIILGDPHQWR�

PHGLDQWH�SURFHGXUD�FRPSHWLWLYD�DG�HYLGHQ]D�SXEEOLFD��GHOOR�VSHFLILFR�VHUYL]LR�JLj�D�ORUR�DIILGDWR��,Q�RJQL�FDVR��HQWUR

OD�GDWD�GHO����GLFHPEUH�������SHU�O
DIILGDPHQWR�GHL�VHUYL]L�VL�SURFHGH�PHGLDQWH�SURFHGXUD�FRPSHWLWLYD�DG�HYLGHQ]D

SXEEOLFD�

����,O�*RYHUQR��VX�SURSRVWD�GHO�0LQLVWUR�SHU�L�UDSSRUWL�FRQ�OH�UHJLRQL�HG�HQWUR�FHQWRWWDQWD�JLRUQL�DOOD�GDWD�GL�HQWUDWD�LQ

YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VHQWLWD�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR

OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKH
�OH�FRPSHWHQWL�&RPPLVVLRQL�SDUODPHQWDUL��HPDQD

XQR�R�SL��UHJRODPHQWL��DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������DO�ILQH�GL�

����D��SUHYHGHUH�O
DVVRJJHWWDPHQWR�GHL�VRJJHWWL�DIILGDWDUL�GLUHWWL�GL�VHUYL]L�SXEEOLFL�ORFDOL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�H

O
RVVHUYDQ]D�GD�SDUWH�GHOOH�VRFLHWj�LQ�KRXVH�H�GHOOH�VRFLHWj�D�SDUWHFLSD]LRQH�PLVWD�SXEEOLFD�H�SULYDWD�GL�SURFHGXUH�DG

HYLGHQ]D�SXEEOLFD�SHU�O
DFTXLVWR�GL�EHQL�H�VHUYL]L�H�O
DVVXQ]LRQH�GL�SHUVRQDOH�

����E��SUHYHGHUH��LQ�DWWXD]LRQH�GHL�SULQFLSL�GL�SURSRU]LRQDOLWj�H�GL�DGHJXDWH]]D�GL�FXL�DOO
DUWLFROR�����GHOOD�&RVWLWX]LRQH�

FKH�L�FRPXQL�FRQ�XQ�OLPLWDWR�QXPHUR�GL�UHVLGHQWL�SRVVDQR�VYROJHUH�OH�IXQ]LRQL�UHODWLYH�DOOD�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL

ORFDOL�LQ�IRUPD�DVVRFLDWD�

����F��SUHYHGHUH�XQD�QHWWD�GLVWLQ]LRQH�WUD�OH�IXQ]LRQL�GL�UHJROD]LRQH�H�OH�IXQ]LRQL�GL�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�ORFDOL�

DQFKH�DWWUDYHUVR�OD�UHYLVLRQH�GHOOD�GLVFLSOLQD�VXOOH�LQFRPSDWLELOLWj�

����G��DUPRQL]]DUH�OD�QXRYD�GLVFLSOLQD�H�TXHOOD�GL�VHWWRUH�DSSOLFDELOH�DL�GLYHUVL�VHUYL]L�SXEEOLFL�ORFDOL��LQGLYLGXDQGR�OH

QRUPH�DSSOLFDELOL�LQ�YLD�JHQHUDOH�SHU�O
DIILGDPHQWR�GL�WXWWL�L�VHUYL]L�SXEEOLFL�ORFDOL�GL�ULOHYDQ]D�HFRQRPLFD�LQ�PDWHULD

GL�ULILXWL��WUDVSRUWL��HQHUJLD�HOHWWULFD�H�JDV��QRQFKH
�LQ�PDWHULD�GL�DFTXD�

����H��GLVFLSOLQDUH��SHU�L�VHWWRUL�GLYHUVL�GD�TXHOOR�LGULFR��IHUPR�UHVWDQGR�LO�OLPLWH�PDVVLPR�VWDELOLWR�GDOO
RUGLQDPHQWR�GL

FLDVFXQ�VHWWRUH�SHU�OD�FHVVD]LRQH�GHJOL�DIILGDPHQWL�HIIHWWXDWL�FRQ�SURFHGXUH�GLYHUVH�GDOO
HYLGHQ]D�SXEEOLFD�R�GD�TXHOOD

GL�FXL�DO�FRPPD����OD�IDVH�WUDQVLWRULD��DL�ILQL�GHO�SURJUHVVLYR�DOOLQHDPHQWR�GHOOH�JHVWLRQL�LQ�HVVHUH�DOOH�GLVSRVL]LRQL�GL

FXL�DO�SUHVHQWH�DUWLFROR��SUHYHGHQGR�WHPSL�GLIIHUHQ]LDWL�H�FKH�JOL�DIILGDPHQWL�GLUHWWL�LQ�HVVHUH�GHEEDQR�FHVVDUH�DOOD

VFDGHQ]D��FRQ�HVFOXVLRQH�GL�RJQL�SURURJD�R�ULQQRYR�

����I��SUHYHGHUH�O
DSSOLFD]LRQH�GHO�SULQFLSLR�GL�UHFLSURFLWj�DL�ILQL�GHOO
DPPLVVLRQH�DOOH�JDUH�GL�LPSUHVH�HVWHUH�

����J��OLPLWDUH��VHFRQGR�FULWHUL�GL�SURSRU]LRQDOLWj��VXVVLGLDULHWj�RUL]]RQWDOH�H�UD]LRQDOLWj�HFRQRPLFD��L�FDVL�GL�JHVWLRQH�LQ

UHJLPH�G
HVFOXVLYD�GHL�VHUYL]L�SXEEOLFL�ORFDOL��OLEHUDOL]]DQGR�OH�DOWUH�DWWLYLWj�HFRQRPLFKH�GL�SUHVWD]LRQH�GL�VHUYL]L�GL

LQWHUHVVH�JHQHUDOH�LQ�DPELWR�ORFDOH�FRPSDWLELOL�FRQ�OH�JDUDQ]LH�GL�XQLYHUVDOLWj�HG�DFFHVVLELOLWj�GHO�VHUYL]LR�SXEEOLFR

ORFDOH�

����K��SUHYHGHUH�QHOOD�GLVFLSOLQD�GHJOL�DIILGDPHQWL�LGRQHH�IRUPH�GL�DPPRUWDPHQWR�GHJOL�LQYHVWLPHQWL�H�XQD�GXUDWD�GHJOL

DIILGDPHQWL�VWUHWWDPHQWH�SURSRU]LRQDOH�H�PDL�VXSHULRUH�DL�WHPSL�GL�UHFXSHUR�GHJOL�LQYHVWLPHQWL�

����L��GLVFLSOLQDUH��LQ�RJQL�FDVR�GL�VXEHQWUR��OD�FHVVLRQH�GHL�EHQL��GL�SURSULHWj�GHO�SUHFHGHQWH�JHVWRUH��QHFHVVDUL�SHU�OD

SURVHFX]LRQH�GHO�VHUYL]LR�

����O��SUHYHGHUH�DGHJXDWL�VWUXPHQWL�GL�WXWHOD�QRQ�JLXULVGL]LRQDOH�DQFKH�FRQ�ULJXDUGR�DJOL�XWHQWL�GHL�VHUYL]L�

����P��LQGLYLGXDUH�HVSUHVVDPHQWH�OH�QRUPH�DEURJDWH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�

����/
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR

������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H
�DEURJDWR�QHOOH�SDUWL�LQFRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH

DUWLFROR�

����5HVWDQR�VDOYH�OH�SURFHGXUH�GL�DIILGDPHQWR�JLj�DYYLDWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO

SUHVHQWH�GHFUHWR



&DSR�9,,

6HPSOLILFD]LRQL
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7DJOLD�OHJJL

���$�IDU�GDWD�GDO�FHQWRWWDQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VRQR�R�UHVWDQR

DEURJDWH�OH�GLVSRVL]LRQL�HOHQFDWH�QHOO
$OOHJDWR�$�H�VDOYD�O
DSSOLFD]LRQH�GHL�FRPPL����H����GHOO
DUWLFROR����GHOOD�OHJJH���

QRYHPEUH�������Q������

��ELV��,O�*RYHUQR�LQGLYLGXD��FRQ�DWWR�ULFRJQLWLYR��OH�GLVSRVL]LRQL�GL�UDQJR�UHJRODPHQWDUH�LPSOLFLWDPHQWH�DEURJDWH�LQ

TXDQWR�FRQQHVVH�HVFOXVLYDPHQWH�DOOD�YLJHQ]D�GHJOL�DWWL�OHJLVODWLYL�LQVHULWL�QHOO
$OOHJDWR�$�

$UW�����

7DJOLD�RQHUL�DPPLQLVWUDWLYL

���(QWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VX�SURSRVWD�GHO�0LQLVWUR�SHU�OD�SXEEOLFD

DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��H
�DSSURYDWR�XQ�SURJUDPPD�SHU�OD

PLVXUD]LRQH�GHJOL�RQHUL�DPPLQLVWUDWLYL�GHULYDQWL�GD�REEOLJKL�LQIRUPDWLYL�QHOOH�PDWHULH�DIILGDWH�DOOD�FRPSHWHQ]D�GHOOR�6WDWR�

FRQ�O
RELHWWLYR�GL�JLXQJHUH��HQWUR�LO����GLFHPEUH�������DOOD�ULGX]LRQH�GL�WDOL�RQHUL�SHU�XQD�TXRWD�FRPSOHVVLYD�GHO����SHU

FHQWR��FRPH�VWDELOLWR�LQ�VHGH�HXURSHD��3HU�OD�ULGX]LRQH�UHODWLYD�DOOH�PDWHULH�GL�FRPSHWHQ]D�UHJLRQDOH��VL�SURYYHGH�DL�VHQVL

GHOO
DUWLFROR����WHU�GHOOD�OHJJH����PDU]R�������Q������H�GHL�VXFFHVVLYL�DFFRUGL�DWWXDWLYL�

���,Q�DWWXD]LRQH�GHO�SURJUDPPD�GL�FXL�DO�FRPPD����LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�FRRUGLQD�OH�DWWLYLWj�GL

PLVXUD]LRQH�LQ�UDFFRUGR�FRQ�O
8QLWj�SHU�OD�VHPSOLILFD]LRQH�H�OD�TXDOLWj�GHOOD�UHJROD]LRQH�H�OH�DPPLQLVWUD]LRQL�LQWHUHVVDWH

SHU�PDWHULD�

���&LDVFXQ�0LQLVWUR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�FRQ�LO�0LQLVWUR�SHU�OD

VHPSOLILFD]LRQH�QRUPDWLYD��DGRWWD�LO�SLDQR�GL�ULGX]LRQH�GHJOL�RQHUL�DPPLQLVWUDWLYL��FKH�GHILQLVFH�OH�PLVXUH�QRUPDWLYH�

RUJDQL]]DWLYH�H�WHFQRORJLFKH�ILQDOL]]DWH�DO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�FXL�DO�FRPPD����DVVHJQDQGR�L�UHODWLYL

SURJUDPPL�HG�RELHWWLYL�DL�GLULJHQWL�WLWRODUL�GHL�FHQWUL�GL�UHVSRQVDELOLWj�DPPLQLVWUDWLYD��,�SLDQL�FRQIOXLVFRQR�QHO�SLDQR

G
D]LRQH�SHU�OD�VHPSOLILFD]LRQH�H�OD�TXDOLWj�GHOOD�UHJROD]LRQH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH���

JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q�������FKH�DVVLFXUD�OD�FRHUHQ]D�JHQHUDOH

GHO�SURFHVVR�QRQFKH
�LO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�ILQDOH�GL�FXL�DO�FRPPD���

���&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH

QRUPDWLYD��VL�SURYYHGH�D�GHILQLUH�OH�OLQHH�JXLGD�SHU�OD�SUHGLVSRVL]LRQH�GHL�SLDQL�GL�FXL�DO�FRPPD���H�GHOOH�IRUPH�GL�YHULILFD

GHOO
HIIHWWLYR�UDJJLXQJLPHQWR�GHL�ULVXOWDWL��DQFKH�XWLOL]]DQGR�VWUXPHQWL�GL�FRQVXOWD]LRQH�SXEEOLFD�GHOOH�FDWHJRULH�H�GHL

VRJJHWWL�LQWHUHVVDWL�

���6XOOD�EDVH�GHJOL�HVLWL�GHOOD�PLVXUD]LRQH�GL�RJQL�PDWHULD��FRQJLXQWDPHQWH�DL�SLDQL�GL�FXL�DO�FRPPD����H�FRPXQTXH�HQWUR�LO

���VHWWHPEUH�������LO�*RYHUQR�H
�GHOHJDWR�DG�DGRWWDUH�XQR�R�SL��UHJRODPHQWL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD

OHJJH����DJRVWR�������Q�������VX�SURSRVWD�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�GHO�0LQLVWUR�SHU

OD�VHPSOLILFD]LRQH�QRUPDWLYD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�R�L�0LQLVWUL�FRPSHWHQWL��FRQWHQHQWL�JOL�LQWHUYHQWL�QRUPDWLYL�YROWL

D�ULGXUUH�JOL�RQHUL�DPPLQLVWUDWLYL�JUDYDQWL�VXOOH�LPSUHVH�QHL�VHWWRUL�PLVXUDWL�H�D�VHPSOLILFDUH�H�ULRUGLQDUH�OD�UHODWLYD

GLVFLSOLQD��7DOL�LQWHUYHQWL�FRQIOXLVFRQR�QHO�SURFHVVR�GL�ULDVVHWWR�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q�����

���'HJOL�VWDWL�GL�DYDQ]DPHQWR�H�GHL�ULVXOWDWL�UDJJLXQWL�FRQ�OH�DWWLYLWj�GL�PLVXUD]LRQH�H�ULGX]LRQH�GHJOL�RQHUL�DPPLQLVWUDWLYL

JUDYDQWL�VXOOH�LPSUHVH�H
�GDWD�WHPSHVWLYD�QRWL]LD�VXO�VLWR�ZHE�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�

GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD�H�GHL�0LQLVWHUL�H�GHJOL�HQWL�SXEEOLFL�VWDWDOL�LQWHUHVVDWL�

���'HO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�LQGLFDWL�QHL�VLQJROL�SLDQL�PLQLVWHULDOL�GL�VHPSOLILFD]LRQH�VL�WLHQH�FRQWR�QHOOD�YDOXWD]LRQH

GHL�GLULJHQWL�UHVSRQVDELOL�

$UW�����

7DJOLD�HQWL

���*OL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�FRQ�XQD�GRWD]LRQH�RUJDQLFD�LQIHULRUH�DOOH����XQLWj��FRQ�HVFOXVLRQH�GHJOL�RUGLQL

SURIHVVLRQDOL�H�OH�ORUR�IHGHUD]LRQL��GHOOH�IHGHUD]LRQL�VSRUWLYH�H�GHJOL�HQWL�QRQ�LQFOXVL�QHOO
HOHQFR�,67$7�SXEEOLFDWR�LQ

DWWXD]LRQH�GHO�FRPPD���GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������GHJOL�HQWL�OD�FXL�IXQ]LRQH�FRQVLVWH�QHOOD

FRQVHUYD]LRQH�H�QHOOD�WUDVPLVVLRQH�GHOOD�PHPRULD�GHOOD�5HVLVWHQ]D�H�GHOOH�GHSRUWD]LRQL��DQFKH�FRQ�ULIHULPHQWR�DOOH



OHJJL����OXJOLR�������Q�������LVWLWXWLYD�GHOOD�*LRUQDWD�GHOOD�PHPRULD�H����PDU]R�������Q������LVWLWXWLYD�GHO�*LRUQR�GHO

ULFRUGR��QRQFKH
�GHOOH�$XWRULWj�SRUWXDOL��GHJOL�HQWL�SDUFR�H�GHJOL�HQWL�GL�ULFHUFD��VRQR�VRSSUHVVL�DO�QRYDQWHVLPR�JLRUQR

GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��DG�HFFH]LRQH�GL�TXHOOL�FRQIHUPDWL�FRQ

GHFUHWR�GHL�0LQLVWUL�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��GD�HPDQDUVL

HQWUR�LO�SUHGHWWR�WHUPLQH��6RQR��DOWUHVu��VRSSUHVVL�WXWWL�JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��SHU�L�TXDOL��DOOD�VFDGHQ]D�GHO���

PDU]R�������QRQ�VLDQR�VWDWL�HPDQDWL�L�UHJRODPHQWL�GL�ULRUGLQR�DL�VHQVL�GHO�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH���

GLFHPEUH�������Q�������1HL�VXFFHVVLYL�QRYDQWD�JLRUQL�L�0LQLVWUL�YLJLODQWL�FRPXQLFDQR�DL�0LQLVWUL�SHU�OD�SXEEOLFD

DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD�JOL�HQWL�FKH�ULVXOWDQR�VRSSUHVVL�DL�VHQVL�GHO

SUHVHQWH�FRPPD�

���/H�IXQ]LRQL�HVHUFLWDWH�GD�FLDVFXQ�HQWH�VRSSUHVVR�VRQR�DWWULEXLWH�DOO
DPPLQLVWUD]LRQH�YLJLODQWH�RYYHUR��QHO�FDVR�GL

SOXUDOLWj�GL�DPPLQLVWUD]LRQL�YLJLODQWL��D�TXHOOD�WLWRODUH�GHOOH�PDJJLRUL�FRPSHWHQ]H�QHOOD�PDWHULD�FKH�QH�H
�RJJHWWR�

/
DPPLQLVWUD]LRQH�FRVu�LQGLYLGXDWD�VXFFHGH�D�WLWROR�XQLYHUVDOH�DOO
HQWH�VRSSUHVVR��LQ�RJQL�UDSSRUWR��DQFKH�FRQWURYHUVR�

H�QH�DFTXLVLVFH�OH�ULVRUVH�ILQDQ]LDULH��VWUXPHQWDOL�H�GL�SHUVRQDOH��,�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��DOOD�SULPD

VFDGHQ]D�VXFFHVVLYD�DOOD�VRSSUHVVLRQH�GHOO
HQWH��QRQ�SRVVRQR�HVVHUH�ULQQRYDWL�R�SURURJDWL�

���,O�FRPPD�����GHOO
DUWLFROR���H�O
DOOHJDWR�$�GHOOD�OHJJH����GLFHPEUH�������Q�������QRQFKH
�L�FRPPL�GD�����D����

GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DEURJDWL�

���$OO
DOLQHD�GHO�FRPPD�����GHO�PHGHVLPR�DUWLFROR���GHOOD�SUHGHWWD�OHJJH�Q������GHO������VRQR�DSSRUWDWH�OH�VHJXHQWL

PRGLILFD]LRQL�

����D��OH�SDUROH�©0LQLVWUR�SHU�OH�ULIRUPH�H�OH�LQQRYD]LRQL�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�

©0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH��GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYDª�

����E��OH�SDUROH�©DPPLQLVWUDWLYH�SXEEOLFKH�VWDWDOLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SXEEOLFKH�VWDWDOL�R�SDUWHFLSDWH�GDOOR

6WDWR��DQFKH�LQ�IRUPD�DVVRFLDWLYD�ª�

����F��OH�SDUROH�©WHUPLQH�GL�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJHª�VRQR�VRVWLWXLWH�GDOOH

VHJXHQWL��©���GLFHPEUH�����ª�

���$OO
DUWLFROR����FRPPD����GHOOD�OHJJH����VHWWHPEUH�������Q�������OH�SDUROH�©H�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]Hª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©��LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH

QRUPDWLYDª�

���/
8QLWj�SHU�LO�PRQLWRUDJJLR��LVWLWXLWD�GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H
�VRSSUHVVD

D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�H�OD�UHODWLYD�GRWD]LRQH

ILQDQ]LDULD��SDUL�D�GXH�PLOLRQL�GL�HXUR�DQQXL��FRPSUHQVLYD�GHOOH�ULVRUVH�JLj�VWDQ]LDWH��FRQIOXLVFH�LQ�DSSRVLWR�IRQGR�GD

LVWLWXLUH�QHO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�

���&RQ�VXFFHVVLYR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�SHU�L�UDSSRUWL�FRQ�OH

5HJLRQL��VRQR�GHWHUPLQDWH�OH�ILQDOLWj�H�OH�PRGDOLWj�GL�XWLOL]]D]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���

$UW�����

7DJOLD�FDUWD

���$O�ILQH�GL�ULGXUUH�O
XWLOL]]R�GHOOD�FDUWD��GDO����JHQQDLR�������OH�DPPLQLVWUD]LRQL�SXEEOLFKH�ULGXFRQR�GHO����SHU�FHQWR

ULVSHWWR�D�TXHOOD�GHOO
DQQR�������OD�VSHVD�SHU�OD�VWDPSD�GHOOH�UHOD]LRQL�H�GL�RJQL�DOWUD�SXEEOLFD]LRQH�SUHYLVWD�GD�OHJJL�H

UHJRODPHQWL�H�GLVWULEXLWD�JUDWXLWDPHQWH�RG�LQYLDWD�DG�DOWUH�DPPLQLVWUD]LRQL�

���$O�ILQH�GL�ULGXUUH�L�FRVWL�GL�SURGX]LRQH�H�GLVWULEX]LRQH��D�GHFRUUHUH�GDO����JHQQDLR�������OD�GLIIXVLRQH�GHOOD�*D]]HWWD

8IILFLDOH�D�WXWWL�L�VRJJHWWL�LQ�SRVVHVVR�GL�XQ�DEERQDPHQWR�D�FDULFR�GL�DPPLQLVWUD]LRQL�R�HQWL�SXEEOLFL�R�ORFDOL�H
�VRVWLWXLWD

GDOO
DEERQDPHQWR�WHOHPDWLFR��,O�FRVWR�GHJOL�DEERQDPHQWL�H
�FRQVHJXHQWHPHQWH�ULGHWHUPLQDWR�HQWUR�VHVVDQWD�JLRUQL�GDOOD

GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�

$UW�����

0LVXUH�SHU�JDUDQWLUH�OD�UD]LRQDOL]]D]LRQH�GL�VWUXWWXUH�WHFQLFKH�VWDWDOL

���(
�LVWLWXLWR��VRWWR�OD�YLJLODQ]D�GHO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��O
,VWLWXWR�6XSHULRUH�SHU

OD�SURWH]LRQH�H�OD�ULFHUFD�DPELHQWDOH��,635$��

���/
�,635$�VYROJH�OH�IXQ]LRQL��FRQ�OH�LQHUHQWL�ULVRUVH�ILQDQ]LDULH�VWUXPHQWDOL�H�GL�SHUVRQDOH��GHOO
$JHQ]LD�SHU�OD�SURWH]LRQH

GHOO
$PELHQWH�H�SHU�L�VHUYL]L�WHFQLFL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO����OXJOLR�������H�VXFFHVVLYH

PRGLILFD]LRQL��GHOO
,VWLWXWR�1D]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD�GL�FXL�DOOD�OHJJH����IHEEUDLR�������Q������H�VXFFHVVLYH



PRGLILFD]LRQL��H�GHOO
,VWLWXWR�&HQWUDOH�SHU�OD�5LFHUFD�VFLHQWLILFD�H�WHFQRORJLFD�DSSOLFDWD�DO�PDUH�GL�FXL�DOO
DUWLFROR���ELV�GHO

GHFUHWR�OHJJH���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q������L�TXDOL��D

GHFRUUHUH�GDOOD�GDWD�GL�LQVHGLDPHQWR�GHL�FRPPLVVDUL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��VRQR�VRSSUHVVL�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWH�OH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�LQ�PDWHULD�GL�DPELHQWH��FKH�VL�HVSULPRQR

HQWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�DVVHJQD]LRQH��VRQR�GHWHUPLQDWL��LQ�FRHUHQ]D�FRQ�RELHWWLYL�GL�IXQ]LRQDOLWj��HIILFLHQ]D�HG

HFRQRPLFLWj��JOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�FRQWUROOR��OD�VHGH��OH�PRGDOLWj�GL�FRVWLWX]LRQH�H�GL�IXQ]LRQDPHQWR��OH

SURFHGXUH�SHU�OD�GHILQL]LRQH�H�O
DWWXD]LRQH�GHL�SURJUDPPL�SHU�O
DVVXQ]LRQH�H�O
XWLOL]]R�GHO�SHUVRQDOH��QHO�ULVSHWWR�GHO

FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHO�FRPSDUWR�GHJOL�HQWL�GL�ULFHUFD�H�GHOOD�QRUPDWLYD�YLJHQWH��QRQFKH
�SHU

O
HURJD]LRQH�GHOOH�ULVRUVH�GHOO
,635$��,Q�VHGH�GL�GHILQL]LRQH�GL�WDOH�GHFUHWR�VL�WLHQH�FRQWR�GHL�ULVSDUPL�GD�UHDOL]]DUH�D

UHJLPH�SHU�HIIHWWR�GHOOD�ULGX]LRQH�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�FRQWUROOR�GHJOL�HQWL�VRSSUHVVL��QRQFKH
�FRQVHJXHQWL

DOOD�UD]LRQDOL]]D]LRQH�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH��DQFKH�DWWUDYHUVR�O
HOLPLQD]LRQH�GHOOH�GXSOLFD]LRQL�RUJDQL]]DWLYH�H

IXQ]LRQDOL��H�DO�PLQRU�IDEELVRJQR�GL�ULVRUVH�VWUXPHQWDOL�H�ORJLVWLFKH�

���/D�GHQRPLQD]LRQH�©,VWLWXWR�VXSHULRUH�SHU�OD�SURWH]LRQH�H�OD�ULFHUFD�DPELHQWDOH��,635$�ª�VRVWLWXLVFH��DG�RJQL�HIIHWWR

H�RYXQTXH�SUHVHQWH��OH�GHQRPLQD]LRQL��©$JHQ]LD�SHU�OD�SURWH]LRQH�GHOO
$PELHQWH�H�SHU�L�VHUYL]L�WHFQLFL��$3$7�ª��©,VWLWXWR

1D]LRQDOH�SHU�OD�IDXQD�VHOYDWLFD��,1)6�ª�H�©,VWLWXWR�&HQWUDOH�SHU�OD�5LFHUFD�VFLHQWLILFD�H�WHFQRORJLFD�DSSOLFDWD�DO�PDUH

�,&5$0�ª�

���3HU�JDUDQWLUH�O
RUGLQDULD�DPPLQLVWUD]LRQH�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�LVWLWX]LRQDOL�ILQR�DOO
DYYLR�GHOO
,635$��LO

0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��FRQ�SURSULR�GHFUHWR��GD�HPDQDUVL�HQWUR�WUHQWD�JLRUQL�GDOOD

GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QRPLQD�XQ�FRPPLVVDULR�H�GXH�VXEFRPPLVVDUL�

���'DOO
DWWXD]LRQH�GHL�FRPPL�GD���D����FRPSUHVD�O
DWWLYLWj�GHL�FRPPLVVDUL�GL�FXL�DO�FRPPD�SUHFHGHQWH��QRQ�GHYRQR

GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�

��ELV��/
$YYRFDWXUD�GHOOR�6WDWR�FRQWLQXD�DG�DVVXPHUH�OD�UDSSUHVHQWDQ]D�H�OD�GLIHVD�GHOO
,635$�QHL�JLXGL]L�DWWLYL�H

SDVVLYL�DYDQWL�OH�$XWRULWj�JLXGL]LDULH��L�FROOHJL�DUELWUDOL��OH�JLXULVGL]LRQL�DPPLQLVWUDWLYH�H�VSHFLDOL�

���/D�&RPPLVVLRQH�LVWUXWWRULD�SHU�O
,33&��GL�FXL�DOO
DUWLFROR����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����PDJJLR�������Q������H
�FRPSRVWD�GD�YHQWLWUH�HVSHUWL��SURYHQLHQWL�GDO�VHWWRUH�SXEEOLFR�H�SULYDWR��FRQ�HOHYDWD

TXDOLILFD]LRQH�JLXULGLFR�DPPLQLVWUDWLYD��GL�FXL�DOPHQR�WUH�VFHOWL�IUD�PDJLVWUDWL�RUGLQDUL��DPPLQLVWUDWLYL�H�FRQWDELOL��RSSXUH

WHFQLFR�VFLHQWLILFD�

���,O�SUHVLGHQWH�YLHQH�VFHOWR�QHOO
DPELWR�GHJOL�HVSHUWL�FRQ�HOHYDWD�TXDOLILFD]LRQH�WHFQLFR�VFLHQWLILFD�

���,O�0LQLVWUR�GHOO
DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�SURFHGH��FRQ�SURSULR�GHFUHWR��DOOD�QRPLQD�GHL�YHQWLWUH

HVSHUWL��LQ�PRGR�GD�DGHJXDUH�OD�FRPSRVL]LRQH�GHOO
RUJDQR�DOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD����6LQR�DOO
DGR]LRQH�GHO

GHFUHWR�GL�QRPLQD�GHL�QXRYL�HVSHUWL��OR�VYROJLPHQWR�GHOOH�DWWLYLWj�LVWLWX]LRQDOL�H
�JDUDQWLWR�GDJOL�HVSHUWL�LQ�FDULFD�DOOD�GDWD

GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

����/D�&RPPLVVLRQH�GL�YDOXWD]LRQH�GHJOL�LQYHVWLPHQWL�H�GL�VXSSRUWR�DOOD�SURJUDPPD]LRQH�H�JHVWLRQH�GHJOL�LQWHUYHQWL

DPELHQWDOL�GL�FXL�DOO
DUWLFROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�����

H
�FRPSRVWD�GD�YHQWLWUH�PHPEUL�GL�FXL�GLHFL�WHFQLFL��VFHOWL�IUD�LQJHJQHUL��DUFKLWHWWL��ELRORJL��FKLPLFL�H�JHRORJL��H�WUHGLFL

VFHOWL�IUD�JLXULVWL�HG�HFRQRPLVWL��WXWWL�GL�FRPSURYDWD�HVSHULHQ]D��GL�FXL�DOPHQR�WUH�VFHOWL�IUD�PDJLVWUDWL�RUGLQDUL�

DPPLQLVWUDWLYL�H�FRQWDELOL�

����,�FRPSRQHQWL�VRQR�QRPLQDWL�DL�VHQVL�GHOO
DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����PDJJLR�������Q������HQWUR�TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

OHJJH�

����/D�&RPPLVVLRQH�FRQWLQXD�DG�HVHUFLWDUH�WXWWH�OH�IXQ]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO

GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q������SURYYHGHQGRYL��VLQR�DOO
DGR]LRQH�GHO�GHFUHWR�GL�QRPLQD

GHL�QXRYL�FRPSRQHQWL��FRQ�TXHOOL�LQ�FDULFD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

����'DOO
DWWXD]LRQH�GHL�FRPPL�GD���D����GHO�SUHVHQWH�DUWLFROR��QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD

ILQDQ]D�SXEEOLFD�

$UW�����

7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL



���$OO
DUWLFROR����GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�

�����GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH�

����©���ELV��3HU�L�VRJJHWWL�FKH�WUDWWDQR�VROWDQWR�GDWL�SHUVRQDOL�QRQ�VHQVLELOL�H�FKH�WUDWWDQR�FRPH�XQLFL�GDWL�VHQVLELOL�TXHOOL

FRVWLWXLWL�GDOOR�VWDWR�GL�VDOXWH�R�PDODWWLD�GHL�SURSUL�GLSHQGHQWL�H�FROODERUDWRUL�DQFKH�D�SURJHWWR��VHQ]D�LQGLFD]LRQH

GHOOD�UHODWLYD�GLDJQRVL��RYYHUR�GDOO
DGHVLRQH�DG�RUJDQL]]D]LRQL�VLQGDFDOL�R�D�FDUDWWHUH�VLQGDFDOH��OD�WHQXWD�GL�XQ

DJJLRUQDWR�GRFXPHQWR�SURJUDPPDWLFR�VXOOD�VLFXUH]]D�H
�VRVWLWXLWD�GDOO
REEOLJR�GL�DXWRFHUWLILFD]LRQH��UHVD�GDO�WLWRODUH

GHO�WUDWWDPHQWR�DL�VHQVL�GHOO
DUWLFROR����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH

������Q�������GL�WUDWWDUH�VROWDQWR�WDOL�GDWL�LQ�RVVHUYDQ]D�GHOOH�DOWUH�PLVXUH�GL�VLFXUH]]D�SUHVFULWWH��,Q�UHOD]LRQH�D�WDOL

WUDWWDPHQWL��QRQFKH
�D�WUDWWDPHQWL�FRPXQTXH�HIIHWWXDWL�SHU�FRUUHQWL�ILQDOLWj�DPPLQLVWUDWLYH�H�FRQWDELOL��LQ�SDUWLFRODUH

SUHVVR�SLFFROH�H�PHGLH�LPSUHVH��OLEHUL�SURIHVVLRQLVWL�H�DUWLJLDQL��LO�*DUDQWH��VHQWLWR�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH

QRUPDWLYD��LQGLYLGXD�FRQ�SURSULR�SURYYHGLPHQWR��GD�DJJLRUQDUH�SHULRGLFDPHQWH��PRGDOLWj�VHPSOLILFDWH�GL�DSSOLFD]LRQH

GHO�GLVFLSOLQDUH�WHFQLFR�GL�FXL�DOO
$OOHJDWR�%��LQ�RUGLQH�DOO
DGR]LRQH�GHOOH�PLVXUH�PLQLPH�GL�FXL�DO�FRPPD��ª�

���,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��LO�SURYYHGLPHQWR�GL�FXL�DO�FRPPD���H
�DGRWWDWR�HQWUR�GXH�PHVL

GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�VWHVVR�

���$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©����/D�QRWLILFD]LRQH�H
�YDOLGDPHQWH�HIIHWWXDWD�VROR�VH�H
�WUDVPHVVD�DWWUDYHUVR�LO�VLWR�GHO�*DUDQWH��XWLOL]]DQGR�O
DSSRVLWR

PRGHOOR��FKH�FRQWLHQH�OD�ULFKLHVWD�GL�IRUQLUH�WXWWH�H�VROWDQWR�OH�VHJXHQWL�LQIRUPD]LRQL�

��������D��OH�FRRUGLQDWH�LGHQWLILFDWLYH�GHO�WLWRODUH�GHO�WUDWWDPHQWR�H��HYHQWXDOPHQWH��GHO�VXR�UDSSUHVHQWDQWH��QRQFKH
�OH

PRGDOLWj�SHU�LQGLYLGXDUH�LO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�VH�GHVLJQDWR�

��������E��OD�R�OH�ILQDOLWj�GHO�WUDWWDPHQWR�

��������F��XQD�GHVFUL]LRQH�GHOOD�R�GHOOH�FDWHJRULH�GL�SHUVRQH�LQWHUHVVDWH�H�GHL�GDWL�R�GHOOH�FDWHJRULH�GL�GDWL�UHODWLYL�DOOH

PHGHVLPH�

��������G��L�GHVWLQDWDUL�R�OH�FDWHJRULH�GL�GHVWLQDWDUL�D�FXL�L�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL�

��������H��L�WUDVIHULPHQWL�GL�GDWL�SUHYLVWL�YHUVR�3DHVL�WHU]L�

��������I��XQD�GHVFUL]LRQH�JHQHUDOH�FKH�SHUPHWWD�GL�YDOXWDUH�LQ�YLD�SUHOLPLQDUH�O
DGHJXDWH]]D�GHOOH�PLVXUH�DGRWWDWH�SHU

JDUDQWLUH�OD�VLFXUH]]D�GHO�WUDWWDPHQWR�ª�

���(QWUR�GXH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�LO�*DUDQWH�GL�FXL

DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������DGHJXD�LO�PRGHOOR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����GHO

GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������DOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���

��ELV��$OO
DUWLFROR�����FRPPD����OHWWHUD�D��GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������VRQR�DJJLXQWH�OH�VHJXHQWL

SDUROH��©R�PHGLDQWH�UHJROH�GL�FRQGRWWD�HVLVWHQWL�QHOO
DPELWR�GL�VRFLHWj�DSSDUWHQHQWL�D�XQ�PHGHVLPR�JUXSSR�

/
LQWHUHVVDWR�SXz�IDU�YDOHUH�L�SURSUL�GLULWWL�QHO�WHUULWRULR�GHOOR�6WDWR��LQ�EDVH�DO�SUHVHQWH�FRGLFH��DQFKH�LQ�RUGLQH

DOO
LQRVVHUYDQ]D�GHOOH�JDUDQ]LH�PHGHVLPHª��$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������

GRSR�OH�SDUROH��©0LQLVWUR�SHU�OH�LQQRYD]LRQL�H�OH�WHFQRORJLHª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�LO�0LQLVWUR�SHU�OD

VHPSOLILFD]LRQH�QRUPDWLYDª�

$UW�����

6HPSOLILFD]LRQH�GHL�FRQWUROOL�DPPLQLVWUDWLYL�D�FDULFR�GHOOH�LPSUHVH�VRJJHWWH�D�FHUWLILFD]LRQH

���3HU�OH�LPSUHVH�VRJJHWWH�D�FHUWLILFD]LRQH�DPELHQWDOH�R�GL�TXDOLWj�ULODVFLDWD�GD�XQ�VRJJHWWR�FHUWLILFDWRUH�DFFUHGLWDWR�LQ

FRQIRUPLWj�D�QRUPH�WHFQLFKH�HXURSHH�HG�LQWHUQD]LRQDOL��L�FRQWUROOL�SHULRGLFL�VYROWL�GDJOL�HQWL�FHUWLILFDWRUL�VRVWLWXLVFRQR�L

FRQWUROOL�DPPLQLVWUDWLYL�R�OH�XOWHULRUL�DWWLYLWj�DPPLQLVWUDWLYH�GL�YHULILFD��DQFKH�DL�ILQL�GHOO
HYHQWXDOH�ULQQRYR�R

DJJLRUQDPHQWR�GHOOH�DXWRUL]]D]LRQL�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj��/H�YHULILFKH�GHL�FRPSHWHQWL�RUJDQL�DPPLQLVWUDWLYL�KDQQR�DG

RJJHWWR��LQ�TXHVWR�FDVR��HVFOXVLYDPHQWH�O
DWWXDOLWj�H�OD�FRPSOHWH]]D�GHOOD�FHUWLILFD]LRQH��5HVWD�VDOYR�LO�ULVSHWWR�GHOOD

GLVFLSOLQD�FRPXQLWDULD�

���/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���H
�HVSUHVVLRQH�GL�XQ�SULQFLSLR�JHQHUDOH�GL�VXVVLGLDULHWj�RUL]]RQWDOH�HG�DWWLHQH�DL�OLYHOOL

HVVHQ]LDOL�GHOOH�SUHVWD]LRQL�FRQFHUQHQWL�L�GLULWWL�FLYLOL�H�VRFLDOL�FKH�GHYRQR�HVVHUH�JDUDQWLWL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�DL

VHQVL�GHOO
DUWLFROR������VHFRQGR�FRPPD��OHWWHUD�P���GHOOD�&RVWLWX]LRQH��5HVWD�IHUPD�OD�SRWHVWj�GHOOH�UHJLRQL�H�GHJOL�HQWL

ORFDOL��QHOO
DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��GL�JDUDQWLUH�OLYHOOL�XOWHULRUL�GL�WXWHOD�

���&RQ�UHJRODPHQWR��GD�HPDQDUVL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������HQWUR�VHVVDQWD

JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SUHYLR�SDUHUH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL

WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VRQR�LQGLYLGXDWL�OH�WLSRORJLH�GHL�FRQWUROOL�H�JOL

DPELWL�QHL�TXDOL�WURYD�DSSOLFD]LRQH�OD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����FRQ�O
RELHWWLYR�GL�HYLWDUH�GXSOLFD]LRQL�H

VRYUDSSRVL]LRQL�GL�FRQWUROOL��QRQFKH
�OH�PRGDOLWj�QHFHVVDULH�SHU�OD�FRPSLXWD�DWWXD]LRQH�GHOOD�GLVSRVL]LRQH�PHGHVLPD�



���/H�SUHVFUL]LRQL�GL�FXL�DL�FRPPL���H���HQWUDQR�LQ�YLJRUH�DOO
DWWR�GL�HPDQD]LRQH�GHO�UHJRODPHQWR�GL�FXL�DO�FRPPD���

$UW�����

'XUDWD�H�ULQQRYR�GHOOD�FDUWD�G
LGHQWLWj

���$OO
DUWLFROR����VHFRQGR�FRPPD��GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��GL�FXL�DO�UHJLR�GHFUHWR����JLXJQR������

Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��OH�SDUROH��©FLQTXH�DQQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GLHFL�DQQLª�HG�H
�DJJLXQWR��LQ

ILQH��LO�VHJXHQWH�SHULRGR��©/H�FDUWH�GL�LGHQWLWj�ULODVFLDWH�D�SDUWLUH�GDO����JHQQDLR������GHYRQR�HVVHUH�PXQLWH�GHOOD

IRWRJUDILD�H�GHOOH�LPSURQWH�GLJLWDOL�GHOOD�SHUVRQD�D�FXL�VL�ULIHULVFRQR�ª�

���/D�GLVSRVL]LRQH�GL�FXL�DOO
DUWLFROR����VHFRQGR�FRPPD��GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�UHJLR�GHFUHWR����JLXJQR�������Q�

�����FRPH�PRGLILFDWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��VL�DSSOLFD�DQFKH�DOOH�FDUWH�G
LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�DOOD�GDWD

GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

���$L�ILQL�GHO�ULQQRYR��L�&RPXQL�LQIRUPDQR�L�WLWRODUL�GHOOD�FDUWD�G
LGHQWLWj�GHOOD�GDWD�GL�VFDGHQ]D�GHO�GRFXPHQWR�VWHVVR�WUD�LO

FHQWRWWDQWHVLPR�H�LO�QRYDQWHVLPR�JLRUQR�DQWHFHGHQWH�OD�PHGHVLPD�GDWD�

$UW�����

6WUXPHQWL�GL�SDJDPHQWR

���$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DL�FRPPL�������������H�����OH�SDUROH�©������HXURª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�������HXURª�

����E��O
XOWLPR�SHULRGR�GHO�FRPPD����H
�VRSSUHVVR�

���5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRPPD���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO������

���/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����H����ELV�GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH���OXJOLR�������Q�������FRQYHUWLWR�FRQ

PRGLILFD]LRQL�GDOOD�OHJJH���DJRVWR�������Q�������VRQR�DEURJDWH�

$UW�����

$SSOLFDELOLWj�GHJOL�VWXGL�GL�VHWWRUH�H�HOHQFR�FOLHQWL�IRUQLWRUL

���,O�FRPPD���GHOO
DUWLFROR����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������H


VRVWLWXLWR�GDO�VHJXHQWH��©���/H�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR�����FRPPL�GD���D����GHOOD�OHJJH���PDJJLR�������Q�������VL

DSSOLFDQR�D�SDUWLUH�GDJOL�DFFHUWDPHQWL�UHODWLYL�DO�SHULRGR�G
LPSRVWD�QHO�TXDOH�HQWUDQR�LQ�YLJRUH�JOL�VWXGL�GL�VHWWRUH��$

SDUWLUH�GDOO
DQQR������JOL�VWXGL�GL�VHWWRUH�GHYRQR�HVVHUH�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�HQWUR�LO����VHWWHPEUH�GHO

SHULRGR�G
LPSRVWD�QHO�TXDOH�HQWUDQR�LQ�YLJRUH��3HU�O
DQQR������LO�WHUPLQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�H
�ILVVDWR�DO���

GLFHPEUHª�

���5HVWD�IHUPD�OD�GLVSRVL]LRQH�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH���PDJJLR�������Q�������FRQFHUQHQWH�OD

HPDQD]LRQH�GL�UHJRODPHQWL�JRYHUQDWLYL�QHOOD�PDWHULD�LYL�LQGLFDWD��,�UHJRODPHQWL�SUHYLVWL�GDO�FLWDWR�DUWLFROR����GHOOD�OHJJH�Q�

�����GHO�������SRVVRQR�FRPXQTXH�HVVHUH�DGRWWDWL�TXDORUD�GLVSRVL]LRQL�OHJLVODWLYH�VXFFHVVLYH�D�TXHOOH�FRQWHQXWH�QHO

SUHVHQWH�GHFUHWR�UHJROLQR�OD�PDWHULD��D�PHQR�FKH�OD�OHJJH�VXFFHVVLYD�QRQ�OR�HVFOXGD�HVSUHVVDPHQWH�

���$OO
DUWLFROR���ELV�GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������VRQR

DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��LO�FRPPD���ELV�H
�DEURJDWR�

����E��DO�FRPPD���OH�SDUROH��©RYYHUR�GHJOL�HOHQFKLª�VRQR�VRSSUHVVH�H�OH�SDUROH�©GHJOL�VWHVVLª�VRQR�VRVWLWXLWH�GDOOH

VHJXHQWL��©GHOOD�VWHVVDª�

$UW�����

�6RSSUHVVR�

$UW�����

6HPSOLILFD]LRQH�GHOOD�GLVFLSOLQD�SHU�O
LQVWDOOD]LRQH�GHJOL�LPSLDQWL�DOO
LQWHUQR�GHJOL�HGLILFL

���(QWUR�LO����GLFHPEUH������LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH

QRUPDWLYD��HPDQD�XQR�R�SL��GHFUHWL��DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������YROWL�D�GLVFLSOLQDUH�

����D��LO�FRPSOHVVR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�DWWLYLWj�GL�LQVWDOOD]LRQH�GHJOL�LPSLDQWL�DOO
LQWHUQR�GHJOL�HGLILFL�SUHYHGHQGR

VHPSOLILFD]LRQL�GL�DGHPSLPHQWL�SHU�L�SURSULHWDUL�GL�DELWD]LRQL�DG�XVR�SULYDWR�H�SHU�OH�LPSUHVH�

����E��OD�GHILQL]LRQH�GL�XQ�UHDOH�VLVWHPD�GL�YHULILFKH�GL�LPSLDQWL�GL�FXL�DOOD�OHWWHUD�D��FRQ�O
RELHWWLYR�SULPDULR�GL�WXWHODUH�JOL



XWLOL]]DWRUL�GHJOL�LPSLDQWL�JDUDQWHQGR�XQD�HIIHWWLYD�VLFXUH]]D�

����F��OD�UHYLVLRQH�GHOOD�GLVFLSOLQD�VDQ]LRQDWRULD�LQ�FDVR�GL�YLROD]LRQL�GL�REEOLJKL�VWDELOLWL�GDL�SURYYHGLPHQWL�SUHYLVWL�DOOH

OHWWHUH�D��H�E���

���/
DUWLFROR����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR����JHQQDLR�������Q������H


DEURJDWR�

��ELV��6RQR�DEURJDWL�L�FRPPL���H���GHOO
DUWLFROR���H�L�FRPPL���H���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR

������Q������

$UW�����

&ODVV�DFWLRQ��6RWWRVFUL]LRQH�GHOO
DWWR�GL�WUDVIHULPHQWR�GL�SDUWHFLSD]LRQL�VRFLHWDULH

���$QFKH�DO�ILQH�GL�LQGLYLGXDUH�H�FRRUGLQDUH�VSHFLILFL�VWUXPHQWL�GL�WXWHOD�ULVDUFLWRULD�FROOHWWLYD��DQFKH�LQ�IRUPD�VSHFLILFD

QHL�FRQIURQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH

©GHFRUVL�FHQWRWWDQWD�JLRUQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHFRUVR�XQ�DQQRª�

��ELV��/
DWWR�GL�WUDVIHULPHQWR�GL�FXL�DO�VHFRQGR�FRPPD�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH�SXz�HVVHUH�VRWWRVFULWWR�FRQ

ILUPD�GLJLWDOH��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�DQFKH�UHJRODPHQWDUH�FRQFHUQHQWH�OD�VRWWRVFUL]LRQH�GHL�GRFXPHQWL

LQIRUPDWLFL��HG�H
�GHSRVLWDWR��HQWUR�WUHQWD�JLRUQL��SUHVVR�O
XIILFLR�GHO�UHJLVWUR�GHOOH�LPSUHVH�QHOOD�FXL�FLUFRVFUL]LRQH�H


VWDELOLWD�OD�VHGH�VRFLDOH��D�FXUD�GL�XQ�LQWHUPHGLDULR�DELOLWDWR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD���TXDWHU��GHOOD�OHJJH���

QRYHPEUH�������Q�������,Q�WDOH�FDVR��O
LVFUL]LRQH�GHO�WUDVIHULPHQWR�QHO�OLEUR�GHL�VRFL�KD�OXRJR��VX�ULFKLHVWD

GHOO
DOLHQDQWH�H�GHOO
DFTXLUHQWH��GLHWUR�HVLEL]LRQH�GHO�WLWROR�GD�FXL�ULVXOWLQR�LO�WUDVIHULPHQWR�H�O
DYYHQXWR�GHSRVLWR�

ULODVFLDWR�GDOO
LQWHUPHGLDULR�FKH�YL�KD�SURYYHGXWR�DL�VHQVL�GHO�SUHVHQWH�FRPPD��5HVWD�VDOYD�OD�GLVFLSOLQD�WULEXWDULD

DSSOLFDELOH�DJOL�DWWL�GL�FXL�DO�SUHVHQWH�FRPPD�

$UW�����

&HUWLILFD]LRQL�H�SUHVWD]LRQL�VDQLWDULH

���$O�ILQH�GL�JDUDQWLUH�OD�ULGX]LRQH�GHJOL�DGHPSLPHQWL�PHUDPHQWH�IRUPDOL�H�QRQ�QHFHVVDUL�DOOD�WXWHOD�GHOOD�VDOXWH�D�FDULFR

GL�FLWWDGLQL�HG�LPSUHVH�H�FRQVHQWLUH�OD�HOLPLQD]LRQH�GL�DGHPSLPHQWL�IRUPDOL�FRQQHVVL�D�SUDWLFKH�VDQLWDULH�REVROHWH��IHUPH

UHVWDQGR�FRPXQTXH�OH�GLVSRVL]LRQL�YLJHQWL�LQ�WHPD�GL�VLFXUH]]D�VXO�ODYRUR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH

H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D

8QLILFDWD��DL�VHQVL�GHOO
DUWLFROR����FRPPD����GHOOD�OHJJH���JLXJQR�������Q�������VRQR�LQGLYLGXDWH�OH�GLVSRVL]LRQL�GD

DEURJDUH�

���,O�FRPPD���GHOO
DUWLFROR���GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�OD�GLVFLSOLQD�GHOO
LPPLJUD]LRQH�H�QRUPH�VXOOD

FRQGL]LRQH�GHOOR�VWUDQLHUR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H
�VRVWLWXLWR�GDO

VHJXHQWH��©���,O�SUHVHQWH�WHVWR�XQLFR�QRQ�VL�DSSOLFD�DL�FLWWDGLQL�GHJOL�6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD��VDOYR�TXDQWR

SUHYLVWR�GDOOH�QRUPH�GL�DWWXD]LRQH�GHOO
RUGLQDPHQWR�FRPXQLWDULRª�

$UW�����

,PSUHVD�LQ�XQ�JLRUQR

���$O�ILQH�GL�JDUDQWLUH�LO�GLULWWR�GL�LQL]LDWLYD�HFRQRPLFD�SULYDWD�GL�FXL�DOO
DUWLFROR����GHOOD�&RVWLWX]LRQH��O
DYYLR�GL�DWWLYLWj

LPSUHQGLWRULDOH��SHU�LO�VRJJHWWR�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�OHJJH��H
�WXWHODWR�VLQ�GDOOD�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�GL

LQL]LR�DWWLYLWj�R�GDOOD�ULFKLHVWD�GHO�WLWROR�DXWRUL]]DWRULR�

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�DWWHQJRQR�DL�OLYHOOL�HVVHQ]LDOL�GHOOH�SUHVWD]LRQL�SHU�JDUDQWLUH�XQLIRUPHPHQWH�L�GLULWWL

FLYLOL�H�VRFLDOL�HG�RPRJHQHH�FRQGL]LRQL�SHU�O
HIILFLHQ]D�GHO�PHUFDWR�H�OD�FRQFRUUHQ]LDOLWj�GHOOH�LPSUHVH�VX�WXWWR�LO�WHUULWRULR

QD]LRQDOH��DL�VHQVL�GHOO
DUWLFROR������VHFRQGR�FRPPD��OHWWHUH�P��H�S��GHOOD�&RVWLWX]LRQH�

���&RQ�UHJRODPHQWR��DGRWWDWR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������VX�SURSRVWD�GHO

0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��VHQWLWD�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL

DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VL�SURFHGH�DOOD�VHPSOLILFD]LRQH

H�DO�ULRUGLQR�GHOOD�GLVFLSOLQD�GHOOR�VSRUWHOOR�XQLFR�SHU�OH�DWWLYLWj�SURGXWWLYH�GL�FXL�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�EDVH�DL�VHJXHQWL�SULQFLSL�H�FULWHUL��QHO

ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�����FRPPD���H�����FRPPD����GHOOD�OHJJH���DJRVWR�������Q������

����D��DWWXD]LRQH�GHO�SULQFLSLR�VHFRQGR�FXL��VDOYR�TXDQWR�SUHYLVWR�SHU�L�VRJJHWWL�SULYDWL�GL�FXL�DOOD�OHWWHUD�F���H�GDOO
DUWLFROR

��GHO�GHFUHWR�OHJJH����JHQQDLR������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q������OR�VSRUWHOOR

XQLFR�FRVWLWXLVFH�O
XQLFR�SXQWR�GL�DFFHVVR�SHU�LO�ULFKLHGHQWH�LQ�UHOD]LRQH�D�WXWWH�OH�YLFHQGH�DPPLQLVWUDWLYH�ULJXDUGDQWL�OD



VXD�DWWLYLWj�SURGXWWLYD�H�IRUQLVFH��DOWUHVu��XQD�ULVSRVWD�XQLFD�H�WHPSHVWLYD�LQ�OXRJR�GL�WXWWH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL

FRPXQTXH�FRLQYROWH�QHO�SURFHGLPHQWR��LYL�FRPSUHVH�TXHOOH�GL�FXL�DOO
DUWLFROR����TXDWHU�FRPPD����GHOOD�OHJJH���DJRVWR

������Q������

����D�ELV��YLHQH�DVVLFXUDWR��DQFKH�DWWUDYHUVR�DSSRVLWH�PLVXUH�WHOHPDWLFKH��LO�FROOHJDPHQWR�WUD�OH�DWWLYLWj�UHODWLYH�DOOD

FRVWLWX]LRQH�GHOO
LPSUHVD�GL�FXL�DOOD�FRPXQLFD]LRQH�XQLFD�GLVFLSOLQDWD�GDOO
DUWLFROR���GHO�GHFUHWR�OHJJH����JHQQDLR

������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q������H�OH�DWWLYLWj�UHODWLYH�DOOD�DWWLYLWj�SURGXWWLYD

GL�FXL�DOOD�OHWWHUD�D��GHO�SUHVHQWH�FRPPD�

����E��OH�GLVSRVL]LRQL�VL�DSSOLFDQR�VLD�SHU�O
HVSOHWDPHQWR�GHOOH�SURFHGXUH�H�GHOOH�IRUPDOLWj�SHU�L�SUHVWDWRUL�GL�VHUYL]L�GL�FXL

DOOD�GLUHWWLYD����������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������VLD�SHU�OD�UHDOL]]D]LRQH�H�OD

PRGLILFD�GL�LPSLDQWL�SURGXWWLYL�GL�EHQL�H�VHUYL]L�

����F��O
DWWHVWD]LRQH�GHOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�QRUPDWLYD�SHU�OD�UHDOL]]D]LRQH��OD�WUDVIRUPD]LRQH��LO

WUDVIHULPHQWR�H�OD�FHVVD]LRQH�GHOO
HVHUFL]LR�GHOO
DWWLYLWj�GL�LPSUHVD�SXz�HVVHUH�DIILGDWD�D�VRJJHWWL�SULYDWL�DFFUHGLWDWL

�©$JHQ]LH�SHU�OH�LPSUHVHª���,Q�FDVR�GL�LVWUXWWRULD�FRQ�HVLWR�SRVLWLYR��WDOL�VRJJHWWL�SULYDWL�ULODVFLDQR�XQD�GLFKLDUD]LRQH�GL

FRQIRUPLWj�FKH�FRVWLWXLVFH�WLWROR�DXWRUL]]DWRULR�SHU�O
HVHUFL]LR�GHOO
DWWLYLWj��4XDORUD�VL�WUDWWL�GL�SURFHGLPHQWL�FKH

FRPSRUWLQR�DWWLYLWj�GLVFUH]LRQDOH�GD�SDUWH�GHOO
$PPLQLVWUD]LRQH��L�VRJJHWWL�SULYDWL�DFFUHGLWDWL�VYROJRQR�XQLFDPHQWH�DWWLYLWj

LVWUXWWRULH�LQ�OXRJR�H�D�VXSSRUWR�GHOOR�VSRUWHOOR�XQLFR�

����G��L�FRPXQL�FKH�QRQ�KDQQR�LVWLWXLWR�OR�VSRUWHOOR�XQLFR��RYYHUR�LO�FXL�VSRUWHOOR�XQLFR�QRQ�ULVSRQGH�DL�UHTXLVLWL�GL�FXL

DOOD�OHWWHUD�D��HVHUFLWDQR�OH�IXQ]LRQL�UHODWLYH�DOOR�VSRUWHOOR�XQLFR��GHOHJDQGROH�DOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD�

DUWLJLDQDWR�H�DJULFROWXUD�OH�TXDOL�PHWWRQR�D�GLVSRVL]LRQH�LO�SRUWDOH�©LPSUHVD�JRYª�FKH�DVVXPH�OD�GHQRPLQD]LRQH�GL

©LPSUHVDLQXQJLRUQRª��SUHYHGHQGR�IRUPH�GL�JHVWLRQH�FRQJLXQWD�FRQ�O
$1&,�

����H��O
DWWLYLWj�GL�LPSUHVD�SXz�HVVHUH�DYYLDWD�LPPHGLDWDPHQWH�QHL�FDVL�LQ�FXL�VLD�VXIILFLHQWH�OD�SUHVHQWD]LRQH�GHOOD

GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�DOOR�VSRUWHOOR�XQLFR�

����I��OR�VSRUWHOOR�XQLFR��DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�DWWHVWDQWH�OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�SUHYLVWL

SHU�OD�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR��ULODVFLD�XQD�ULFHYXWD�FKH��LQ�FDVR�GL�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj��FRVWLWXLVFH�WLWROR

DXWRUL]]DWRULR��,Q�FDVR�GL�GLQLHJR��LO�SULYDWR�SXz�ULFKLHGHUH�LO�ULFRUVR�DOOD�FRQIHUHQ]D�GL�VHUYL]L�GL�FXL�DJOL�DUWLFROL�GD����D

���TXLQTXLHV�GHOOD�OHJJH���DJRVWR�������Q������

����J��SHU�L�SURJHWWL�GL�LPSLDQWR�SURGXWWLYR�HYHQWXDOPHQWH�FRQWUDVWDQWL�FRQ�OH�SUHYLVLRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL��H


SUHYLVWR�XQ�WHUPLQH�GL�WUHQWD�JLRUQL�SHU�LO�ULJHWWR�R�OD�IRUPXOD]LRQH�GL�RVVHUYD]LRQL�RVWDWLYH��RYYHUR�SHU�O
DWWLYD]LRQH�GHOOD

FRQIHUHQ]D�GL�VHUYL]L�SHU�OD�FRQFOXVLRQH�FHUWD�GHO�SURFHGLPHQWR�

����K��LQ�FDVR�GL�PDQFDWR�ULFRUVR�DOOD�FRQIHUHQ]D�GL�VHUYL]L��VFDGXWR�LO�WHUPLQH�SUHYLVWR�SHU�OH�DOWUH�DPPLQLVWUD]LRQL�SHU

SURQXQFLDUVL�VXOOH�TXHVWLRQL�GL�ORUR�FRPSHWHQ]D��O
DPPLQLVWUD]LRQH�SURFHGHQWH�FRQFOXGH�LQ�RJQL�FDVR�LO�SURFHGLPHQWR

SUHVFLQGHQGR�GDO�ORUR�DYYLVR��LQ�WDO�FDVR��VDOYR�LO�FDVR�GL�RPHVVD�ULFKLHVWD�GHOO
DYYLVR��LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR

QRQ�SXz�HVVHUH�FKLDPDWR�D�ULVSRQGHUH�GHJOL�HYHQWXDOL�GDQQL�GHULYDQWL�GDOOD�PDQFDWD�HPLVVLRQH�GHJOL�DYYLVL�PHGHVLPL�

���&RQ�XQR�R�SL��UHJRODPHQWL��DGRWWDWL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������VX�SURSRVWD

GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��H�SUHYLR�SDUHUH�GHOOD�&RQIHUHQ]D

XQLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VRQR�VWDELOLWL�L

UHTXLVLWL�H�OH�PRGDOLWj�GL�DFFUHGLWDPHQWR�GHL�VRJJHWWL�SULYDWL�GL�FXL�DO�FRPPD����OHWWHUD�F���H�OH�IRUPH�GL�YLJLODQ]D�VXL

VRJJHWWL�VWHVVL��HYHQWXDOPHQWH�DQFKH�GHPDQGDQGR�WDOL�IXQ]LRQL�DO�VLVWHPD�FDPHUDOH��QRQFKH
�OH�PRGDOLWj�SHU�OD

GLYXOJD]LRQH��DQFKH�LQIRUPDWLFD��GHOOH�WLSRORJLH�GL�DXWRUL]]D]LRQH�SHU�OH�TXDOL�H
�VXIILFLHQWH�O
DWWHVWD]LRQH�GHL�VRJJHWWL

SULYDWL�DFFUHGLWDWL��VHFRQGR�FULWHUL�RPRJHQHL�VXO�WHUULWRULR�QD]LRQDOH�H�WHQHQGR�FRQWR�GHOOH�GLYHUVH�GLVFLSOLQH�UHJLRQDOL�

���,O�&RPLWDWR�SHU�OD�VHPSOLILFD]LRQH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ

PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������SUHGLVSRQH�XQ�SLDQR�GL�IRUPD]LRQH�GHL�GLSHQGHQWL�SXEEOLFL��FRQ�OD

HYHQWXDOH�SDUWHFLSD]LRQH�DQFKH�GL�HVSRQHQWL�GHO�VLVWHPD�SURGXWWLYR��FKH�PLUL�D�GLIIRQGHUH�VXO�WHUULWRULR�QD]LRQDOH�OD

FDSDFLWj�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�DVVLFXUDUH�VHPSUH�H�WHPSHVWLYDPHQWH�O
HVHUFL]LR�GHO�GLULWWR�GL�FXL�DO�FRPPD��

DWWUDYHUVR�JOL�VWUXPHQWL�GL�VHPSOLILFD]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR�

���'DOO
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD

ILQDQ]D�SXEEOLFD�

$UW�����

$GHPSLPHQWL�GL�QDWXUD�IRUPDOH�QHOOD�JHVWLRQH�GHL�UDSSRUWL�GL�ODYRUR

���,O�GDWRUH�GL�ODYRUR�SULYDWR��FRQ�OD�VROD�HVFOXVLRQH�GHO�GDWRUH�GL�ODYRUR�GRPHVWLFR��GHYH�LVWLWXLUH�H�WHQHUH�LO�OLEUR�XQLFR

GHO�ODYRUR�QHO�TXDOH�VRQR�LVFULWWL�WXWWL�L�ODYRUDWRUL�VXERUGLQDWL��L�FROODERUDWRUL�FRRUGLQDWL�H�FRQWLQXDWLYL�H�JOL�DVVRFLDWL�LQ

SDUWHFLSD]LRQH�FRQ�DSSRUWR�ODYRUDWLYR��3HU�FLDVFXQ�ODYRUDWRUH�GHYRQR�HVVHUH�LQGLFDWL�LO�QRPH�H�FRJQRPH��LO�FRGLFH�ILVFDOH

H��RYH�ULFRUUDQR��OD�TXDOLILFD�H�LO�OLYHOOR��OD�UHWULEX]LRQH�EDVH��O
DQ]LDQLWj�GL�VHUYL]LR��QRQFKH
�OH�UHODWLYH�SRVL]LRQL

DVVLFXUDWLYH�



���1HO�OLEUR�XQLFR�GHO�ODYRUR�GHYH�HVVHUH�HIIHWWXDWD�RJQL�DQQRWD]LRQH�UHODWLYD�D�GD]LRQL�LQ�GDQDUR�R�LQ�QDWXUD�FRUULVSRVWH�R

JHVWLWH�GDO�GDWRUH�GL�ODYRUR��FRPSUHVL�OH�VRPPH�D�WLWROR�GL�ULPERUVR�VSHVH��OH�WUDWWHQXWH�D�TXDOVLDVL�WLWROR�HIIHWWXDWH��OH

GHWUD]LRQL�ILVFDOL��L�GDWL�UHODWLYL�DJOL�DVVHJQL�SHU�LO�QXFOHR�IDPLOLDUH��OH�SUHVWD]LRQL�ULFHYXWH�GD�HQWL�H�LVWLWXWL�SUHYLGHQ]LDOL�

/H�VRPPH�HURJDWH�D�WLWROR�GL�SUHPLR�R�SHU�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHYRQR�HVVHUH�LQGLFDWH�VSHFLILFDWDPHQWH��,O

OLEUR�XQLFR�GHO�ODYRUR�GHYH�DOWUHVu�FRQWHQHUH�XQ�FDOHQGDULR�GHOOH�SUHVHQ]H��GD�FXL�ULVXOWL��SHU�RJQL�JLRUQR��LO�QXPHUR�GL�RUH

GL�ODYRUR�HIIHWWXDWH�GD�FLDVFXQ�ODYRUDWRUH�VXERUGLQDWR��QRQFKH
�O
LQGLFD]LRQH�GHOOH�RUH�GL�VWUDRUGLQDULR��GHOOH�HYHQWXDOL

DVVHQ]H�GDO�ODYRUR��DQFKH�QRQ�UHWULEXLWH��GHOOH�IHULH�H�GHL�ULSRVL��1HOOD�LSRWHVL�LQ�FXL�DO�ODYRUDWRUH�YHQJD�FRUULVSRVWD�XQD

UHWULEX]LRQH�ILVVD�R�D�JLRUQDWD�LQWHUD�R�D�SHULRGL�VXSHULRUL�H
�DQQRWDWD�VROR�OD�JLRUQDWD�GL�SUHVHQ]D�DO�ODYRUR�

���,O�OLEUR�XQLFR�GHO�ODYRUR�GHYH�HVVHUH�FRPSLODWR�FRL�GDWL�GL�FXL�DL�FRPPL���H����SHU�FLDVFXQ�PHVH�GL�ULIHULPHQWR��HQWUR�LO

JLRUQR����GHO�PHVH�VXFFHVVLYR�

���,O�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL�VWDELOLVFH��FRQ�GHFUHWR�GD�HPDQDUVL�HQWUR�WUHQWD�JLRUQL�GDOOD
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WXUQR�R�GL�XQD�VTXDGUD�H�O
LQL]LR�GHO�VXFFHVVLYR��GL�SHULRGL�GL�ULSRVR�JLRUQDOLHUR�R�VHWWLPDQDOHª�

���,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����H
�VRVWLWXLWR�GDO�VHJXHQWH��©����/H�GLVSRVL]LRQL�GL

FXL�DJOL�DUWLFROL����������H����SRVVRQR�HVVHUH�GHURJDWH�PHGLDQWH�FRQWUDWWL�FROOHWWLYL�VWLSXODWL�D�OLYHOOR�QD]LRQDOH�FRQ�OH

RUJDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH��3HU�LO�VHWWRUH�SULYDWR��LQ�DVVHQ]D�GL�VSHFLILFKH

GLVSRVL]LRQL�QHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�OH�GHURJKH�SRVVRQR�HVVHUH�VWDELOLWH�QHL�FRQWUDWWL�FROOHWWLYL�WHUULWRULDOL�R

D]LHQGDOL�VWLSXODWL�FRQ�OH�RUJDQL]]D]LRQL�VLQGDFDOL�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOHª�

���,O�FRPPD����GHOO
DUWLFROR����ELV�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����H
�VRVWLWXLWR�GDO�VHJXHQWH��©���/D�YLROD]LRQH

GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR����FRPPL����������GDOO
DUWLFROR����FRPPD����H�GDOO
DUWLFROR�����FRPPD����H
�SXQLWD

FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�����D�����HXUR�SHU�RJQL�ODYRUDWRUH��SHU�FLDVFXQ�SHULRGR�GL�ULIHULPHQWR�GL�FXL�DOO
DUWLFROR

���FRPPL���R����D�FXL�VL�ULIHULVFD�OD�YLROD]LRQHª�

���,O�FRPPD���GHOO
DUWLFROR����ELV�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����H
�VRVWLWXLWR�GDO�VHJXHQWH��©���/D�YLROD]LRQH

GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR����FRPPD����H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GD����HXUR�D�����HXUR�LQ

UHOD]LRQH�DG�RJQL�VLQJROR�ODYRUDWRUH�H�DG�RJQL�VLQJROR�SHULRGR�GL����RUHª�

����,O�FRPPD���GHOO
DUWLFROR����ELV�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����H
�VRVWLWXLWR�GDO�VHJXHQWH��©���/D�YLROD]LRQH

GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOO
DUWLFROR����FRPPL���H����H
�VRJJHWWD�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GD����D�����HXUR��6H�OD

YLROD]LRQH�VL�ULIHULVFH�D�SL��GL�FLQTXH�ODYRUDWRUL�RYYHUR�VL�H
�YHULILFDWD�QHO�FRUVR�GHOO
DQQR�VRODUH�SHU�SL��GL�FLQTXDQWD

JLRUQDWH�ODYRUDWLYH��OD�VDQ]LRQH�DPPLQLVWUDWLYD�YD�GD�����D�������HXUR�H�QRQ�H
�DPPHVVR�LO�SDJDPHQWR�GHOOD�VDQ]LRQH�LQ

PLVXUD�ULGRWWDª�

����$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����OH�SDUROH��©RYYHUR�LQ�FDVR�GL�UHLWHUDWH�YLROD]LRQL

GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�VXSHUDPHQWR�GHL�WHPSL�GL�ODYRUR��GL�ULSRVR�JLRUQDOLHUR�H�VHWWLPDQDOH�GL�FXL�DJOL�DUWLFROL������H

��GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��FRQVLGHUDQGR�OH�VSHFLILFKH�JUDYLWj�GL�HVSRVL]LRQH

DO�ULVFKLR�GL�LQIRUWXQLR�ª�VRQR�VRSSUHVVH�

����$OO
DUWLFROR�����FRPPD����OHWWHUD�E����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����OH�SDUROH��©GL�UHLWHUDWH�YLROD]LRQL�GHOOD

GLVFLSOLQD�LQ�PDWHULD�GL�VXSHUDPHQWR�GHL�WHPSL�GL�ODYRUR��GL�ULSRVR�JLRUQDOLHUR�H�VHWWLPDQDOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR��



DSULOH�������Q������Rª�VRQR�VRSSUHVVH�

����$O�SHUVRQDOH�GHOOH�DUHH�GLULJHQ]LDOL�GHJOL�(QWL�H�GHOOH�$]LHQGH�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��LQ�UDJLRQH�GHOOD

TXDOLILFD�SRVVHGXWD�H�GHOOH�QHFHVVLWj�GL�FRQIRUPDUH�O
LPSHJQR�GL�VHUYL]LR�DO�SLHQR�HVHUFL]LR�GHOOD�UHVSRQVDELOLWj�SURSULD

GHOO
LQFDULFR�GLULJHQ]LDOH�DIILGDWR��QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL���H���GHO�GHFUHWR�OHJLVODWLYR���DSULOH

������Q������/D�FRQWUDWWD]LRQH�FROOHWWLYD�GHILQLVFH�OH�PRGDOLWj�DWWH�D�JDUDQWLUH�DL�GLULJHQWL�FRQGL]LRQL�GL�ODYRUR�FKH

FRQVHQWDQR�XQD�SURWH]LRQH�DSSURSULDWD�HG�LO�SLHQR�UHFXSHUR�GHOOH�HQHUJLH�SVLFR�ILVLFKH�

����'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VRQR�DEURJDWL�JOL�DUWLFROL����FRPPD��������FRPPD����H�O
DUWLFROR

���ELV�FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����

$UW�����

$FFHVVR�DJOL�HOHQFKL�GHL�FRQWULEXHQWL

���1HO�ULVSHWWR�GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������DO�ILQH�GL�DWWXDUH�LO�SULQFLSLR�GL�WUDVSDUHQ]D

QHOO
DPELWR�GHL�UDSSRUWL�ILVFDOL�LQ�FRHUHQ]D�FRQ�OD�GLVFLSOLQD�SUHYDOHQWH�QHJOL�DOWUL�6WDWL�FRPXQLWDUL�

����D��DOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL

PRGLILFD]LRQL�

�����������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH��©*OL�HOHQFKL�VRQR�GHSRVLWDWL�SHU�OD�GXUDWD�GL�XQ�DQQR�VLD�SUHVVR�OR�VWHVVR

XIILFLR�GHOOH�LPSRVWH��VLD�SUHVVR�L�&RPXQL�LQWHUHVVDWL��1HO�SUHGHWWR�SHULRGR�H
�DPPHVVD�OD�YLVLRQH�H�O
HVWUD]LRQH�GL�FRSLD

GHJOL�HOHQFKL�QHL�PRGL�H�FRQ�L�OLPLWL�VWDELOLWL�GDOOD�GLVFLSOLQD�LQ�PDWHULD�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL�GL�FXL�DJOL

DUWLFROL����H�VHJXHQWL�GHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��GDOOD�UHODWLYD�QRUPDWLYD�GL�DWWXD]LRQH�

QRQFKH
�GD�VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH��3HU�O
DFFHVVR�QRQ�VRQR�GRYXWL�L�WULEXWL�VSHFLDOL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH

GHOOD�5HSXEEOLFD����RWWREUH�������Q�����ª�

�����������GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH��©��ELV�)XRUL�GHL�FDVL�SUHYLVWL�GDO�FRPPD����OD�FRPXQLFD]LRQH�R

GLIIXVLRQH��WRWDOH�R�SDU]LDOH��FRQ�TXDOVLDVL�PH]]R��GHJOL�HOHQFKL�R�GL�GDWL�SHUVRQDOL�LYL�FRQWHQXWL��RYH�LO�IDWWR�QRQ�FRVWLWXLVFD

UHDWR��H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�FLQTXHPLOD�HXUR�D�WUHQWDPLOD�HXUR��/D

VRPPD�SXz�HVVHUH�DXPHQWDWD�VLQR�DO�WULSOR�TXDQGR�ULVXOWD�LQHIILFDFH�LQ�UDJLRQH�GHOOH�FRQGL]LRQL�HFRQRPLFKH�GHO

FRQWUDYYHQWRUHª�

����E��DOO
DUWLFROR����ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL

PRGLILFD]LRQL�

�����������QHO�SULPR�SHULRGR�GHO�VHFRQGR�FRPPD�OH�SDUROH�©H�SXEEOLFDQRª�VRQR�VRSSUHVVH�

�����������LO�VHFRQGR�SHULRGR�GHO�VHFRQGR�FRPPD�H
�VRVWLWXLWR�GDO�VHJXHQWH��©*OL�HOHQFKL�VRQR�GHSRVLWDWL�SHU�OD�GXUDWD�GL�XQ

DQQR�VLD�SUHVVR�OR�VWHVVR�XIILFLR�GHOOH�LPSRVWH��VLD�SUHVVR�L�&RPXQL�LQWHUHVVDWL��1HO�SUHGHWWR�SHULRGR��H
�DPPHVVD�OD�YLVLRQH

H�O
HVWUD]LRQH�GL�FRSLD�GHJOL�HOHQFKL�QHL�PRGL�H�FRQ�L�OLPLWL�VWDELOLWL�GDOOD�GLVFLSOLQD�LQ�PDWHULD�GL�DFFHVVR�DL�GRFXPHQWL

DPPLQLVWUDWLYL�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�QHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��GDOOD�UHODWLYD

QRUPDWLYD�GL�DWWXD]LRQH��QRQFKH
�GD�VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH��3HU�O
DFFHVVR�QRQ�VRQR�GRYXWL�L�WULEXWL�VSHFLDOL�GL�FXL

DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�����ª�

�����������DO�TXDUWR�FRPPD�OD�SDUROD�©SXEEOLFDQRª�H
�VRVWLWXLWD�GDOOH�VHJXHQWL��©IRUPDQR��SHU�OH�ILQDOLWj�GL�FXL�DO�VHFRQGR

FRPPDª�

�����������GRSR�LO�TXDUWR�FRPPD�H
�DJJLXQWR�LO�VHJXHQWH��©)XRUL�GHL�FDVL�SUHYLVWL�GDL�FRPPL�SUHFHGHQWL��OD�FRPXQLFD]LRQH�R

GLIIXVLRQH��WRWDOH�R�SDU]LDOH��FRQ�TXDOVLDVL�PH]]R��GHJOL�HOHQFKL�R�GL�GDWL�SHUVRQDOL�LYL�FRQWHQXWL��RYH�LO�IDWWR�QRQ�FRVWLWXLVFD

UHDWR��H
�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�FLQTXHPLOD�HXUR�D�WUHQWDPLOD�HXUR��/D

VRPPD�SXz�HVVHUH�DXPHQWDWD�VLQR�DO�WULSOR�TXDQGR�ULVXOWD�LQHIILFDFH�LQ�UDJLRQH�GHOOH�FRQGL]LRQL�HFRQRPLFKH�GHO

FRQWUDYYHQWRUH�ª�

��ELV��)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD����UHODWLYDPHQWH�DJOL�HOHQFKL��DQFKH�JLj�SXEEOLFDWL��FRQFHUQHQWL�L

SHULRGL�G
LPSRVWD�VXFFHVVLYL�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH�������H�FRPXQTXH�ILQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO

SUHVHQWH�GHFUHWR��OD�FRQVXOWD]LRQH�GHJOL�HOHQFKL�SUHYLVWL�GDJOL�DUWLFROL����ELV��FRPPL�VHFRQGR�H�WHU]R��GHO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������H�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

VHWWHPEUH�������Q�������FRPH�GD�XOWLPR�PRGLILFDWL�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��SXz�HVVHUH�HIIHWWXDWD�DQFKH

PHGLDQWH�O
XWLOL]]R�GHOOH�UHWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�FRPH�GHILQLWH�GDOO
DUWLFROR����FRPPD����OHWWHUD�F��GHO�FRGLFH

LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������

$UW�����

6HPSOLILFD]LRQH�GHJOL�VWUXPHQWL�GL�DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H�GL�VYLOXSSR�G
LPSUHVD

���3HU�IDYRULUH�O
DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�GL�VYLOXSSR�GL�LPSUHVD�ULOHYDQWL�SHU�LO

UDIIRU]DPHQWR�GHOOD�VWUXWWXUD�SURGXWWLYD�GHO�3DHVH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�DUHH�GHO�0H]]RJLRUQR��FRQ�GHFUHWR�GL

QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VRQR�VWDELOLWL�L�FULWHUL��OH�FRQGL]LRQL�H�OH�PRGDOLWj�SHU�OD



FRQFHVVLRQH�GL�DJHYROD]LRQL�ILQDQ]LDULH�D�VRVWHJQR�GHJOL�LQYHVWLPHQWL�SULYDWL�H�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�DG�HVVL

FRPSOHPHQWDUL�H�IXQ]LRQDOL��&RQ�WDOH�GHFUHWR��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�LO

0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��SHU�TXDQWR�ULJXDUGD�OH�DWWLYLWj�GHOOD�ILOLHUD�DJULFROD�H�GHOOD

SHVFD�H�DFTXDFROWXUD��H�FRQ�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH�QRUPDWLYD��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL

WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VL�SURYYHGH��LQ�SDUWLFRODUH�D�

����D��LQGLYLGXDUH�OH�DWWLYLWj��OH�LQL]LDWLYH��OH�FDWHJRULH�GL�LPSUHVH��LO�YDORUH�PLQLPR�GHJOL�LQYHVWLPHQWL�H�OH�VSHVH�DPPLVVLELOL

DOO
DJHYROD]LRQH��OD�PLVXUD�H�OD�QDWXUD�ILQDQ]LDULD�GHOOH�DJHYROD]LRQL�FRQFHGLELOL�QHL�OLPLWL�FRQVHQWLWL�GDOOD�YLJHQWH

QRUPDWLYD�FRPXQLWDULD��L�FULWHUL�GL�YDOXWD]LRQH�GHOO
LVWDQ]D�GL�DPPLVVLRQH�DOO
DJHYROD]LRQH�

����E��DIILGDUH��FRQ�OH�PRGDOLWj�VWDELOLWH�GD�DSSRVLWD�FRQYHQ]LRQH��DOO
$JHQ]LD�QD]LRQDOH�SHU�O
DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H

OR�VYLOXSSR�GL�LPSUHVD�6�S�$��OH�IXQ]LRQL�UHODWLYH�DOOD�JHVWLRQH�GHOO
LQWHUYHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR��LYL�FRPSUHVH

TXHOOH�UHODWLYH�DOOD�ULFH]LRQH��DOOD�YDOXWD]LRQH�HG�DOOD�DSSURYD]LRQH�GHOOD�GRPDQGD�GL�DJHYROD]LRQH��DOOD�VWLSXOD�GHO�UHODWLYR

FRQWUDWWR�GL�DPPLVVLRQH��DOO
HURJD]LRQH��DO�FRQWUROOR�HG�DO�PRQLWRUDJJLR�GHOO
DJHYROD]LRQH��DOOD�SDUWHFLSD]LRQH�DO

ILQDQ]LDPHQWR�GHOOH�HYHQWXDOL�RSHUH�LQIUDVWUXWWXUDOL�FRPSOHPHQWDUL�H�IXQ]LRQDOL�DOO
LQYHVWLPHQWR�SULYDWR�

����F��VWDELOLUH�OH�PRGDOLWj�GL�FRRSHUD]LRQH�FRQ�OH�UHJLRQL�H�JOL�HQWL�ORFDOL�LQWHUHVVDWL��DL�ILQL�GHOOD�JHVWLRQH�GHOO
LQWHUYHQWR�GL

FXL�DO�SUHVHQWH�DUWLFROR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SURJUDPPD]LRQH�H�UHDOL]]D]LRQH�GHOOH�HYHQWXDOL�RSHUH

LQIUDVWUXWWXUDOL�FRPSOHPHQWDUL�H�IXQ]LRQDOL�DOO
LQYHVWLPHQWR�SULYDWR�

����G��GLVFLSOLQDUH�XQD�SURFHGXUD�DFFHOHUDWD�FKH�SUHYHGD�OD�SRVVLELOLWj�SHU�O
$JHQ]LD�QD]LRQDOH�SHU�O
DWWUD]LRQH�GHJOL

LQYHVWLPHQWL�H�OR�VYLOXSSR�GL�LPSUHVD�6�S�$��GL�FKLHGHUH�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�O
LQGL]LRQH�GL�FRQIHUHQ]H�GL

VHUYL]L�DL�VHQVL�GHOO
DUWLFROR����H�VHJXHQWL�GHOOD�OHJJH���DJRVWR�������Q�������$OOD�FRQIHUHQ]D�SDUWHFLSDQR�WXWWL�L�VRJJHWWL

FRPSHWHQWL�DOO
DGR]LRQH�GHL�SURYYHGLPHQWL�QHFHVVDUL�SHU�O
DYYLR�GHOO
LQYHVWLPHQWR�SULYDWR�HG�DOOD�SURJUDPPD]LRQH�GHOOH

RSHUH�LQIUDVWUXWWXUDOL�FRPSOHPHQWDUL�H�IXQ]LRQDOL�DOO
LQYHVWLPHQWR�VWHVVR��OD�SUHGHWWD�$JHQ]LD�QRQFKH
��VHQ]D�GLULWWR�GL

YRWR��LO�VRJJHWWR�FKH�KD�SUHVHQWDWR�O
LVWDQ]D�SHU�OD�FRQFHVVLRQH�GHOO
DJHYROD]LRQH��$OO
HVLWR�GHL�ODYRUL�GHOOD�FRQIHUHQ]D��H�LQ

RJQL�FDVR�VFDGXWR�LO�WHUPLQH�GL�FXL�DOO
DUWLFROR����WHU�FRPPD����GHOOD�FLWDWD�OHJJH�Q������GHO�������LO�0LQLVWHUR�GHOOR

VYLOXSSR�HFRQRPLFR�DGRWWD��LQ�FRQIRUPLWj�DOOD�GHWHUPLQD]LRQH�FRQFOXVLYD�GHOOD�FRQIHUHQ]D�GL�VHUYL]L��XQ�SURYYHGLPHQWR

GL�DSSURYD]LRQH�GHO�SURJHWWR�HVHFXWLYR�FKH�VRVWLWXLVFH��D�WXWWL�JOL�HIIHWWL��VDOYR�FKH�OD�QRUPDWLYD�FRPXQLWDULD�QRQ�GLVSRQJD

GLYHUVDPHQWH��RJQL�DXWRUL]]D]LRQH��FRQFHVVLRQH��QXOOD�RVWD�R�DWWR�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�QHFHVVDULR�DOO
DYYLR

GHOO
LQYHVWLPHQWR�DJHYRODWR�H�GL�FRPSHWHQ]D�GHOOH�DPPLQLVWUD]LRQL�SDUWHFLSDQWL��R�FRPXQTXH�LQYLWDWH�D�SDUWHFLSDUH�PD

ULVXOWDWH�DVVHQWL��DOOD�SUHGHWWD�FRQIHUHQ]D�

����H��OH�DJHYROD]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�FXPXODELOL��QHL�OLPLWL�GHL�PDVVLPDOL�SUHYLVWL�GDOOD�QRUPDWLYD

FRPXQLWDULD��FRQ�EHQHILFL�ILVFDOL�

���,O�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�GHILQLVFH��FRQ�DSSRVLWH�GLUHWWLYH��JOL�LQGLUL]]L�RSHUDWLYL�SHU�OD�JHVWLRQH

GHOO
LQWHUYHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR��YLJLOD�VXOO
HVHUFL]LR�GHOOH�IXQ]LRQL�DIILGDWH�DOO
$JHQ]LD�QD]LRQDOH�SHU�O
DWWUD]LRQH

GHJOL�LQYHVWLPHQWL�H�OR�VYLOXSSR�GL�LPSUHVD�6�S�$��DL�VHQVL�GHO�GHFUHWR�GL�FXL�DO�FRPPD����HIIHWWXD�YHULILFKH��DQFKH�D

FDPSLRQH��VXOO
DWWXD]LRQH�GHJOL�LQWHUYHQWL�ILQDQ]LDWL�H�VXL�ULVXOWDWL�FRQVHJXLWL�SHU�HIIHWWR�GHJOL�LQYHVWLPHQWL�UHDOL]]DWL�

���/H�DJHYROD]LRQL�ILQDQ]LDULH�H�JOL�LQWHUYHQWL�FRPSOHPHQWDUL�H�IXQ]LRQDOL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�ILQDQ]LDWL�FRQ

OH�GLVSRQLELOLWj�DVVHJQDWH�DG�DSSRVLWR�)RQGR�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�

GRYH�DIIOXLVFRQR�OH�ULVRUVH�RUGLQDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�JLj�DVVHJQDWH�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR

LQ�IRU]D�GL�3LDQL�SOXULHQQDOL�GL�LQWHUYHQWR�H�GHO�)RQGR�SHU�OH�DUHH�VRWWRXWLOL]]DWH�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH���

GLFHPEUH�������Q�������QHOO
DPELWR�GHL�SURJUDPPL�SUHYLVWL�GDO�4XDGUR�VWUDWHJLFR�QD]LRQDOH�����������HG�LQ�FRHUHQ]D�FRQ

OH�SULRULWj�LYL�LQGLYLGXDWH��&RQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GD�HPDQDUVL�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

YLHQH�HIIHWWXDWD�XQD�ULFRJQL]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�SUHVHQWH�FRPPD�SHU�LQGLYLGXDUH�OD�GRWD]LRQH�GHO�)RQGR�

���3HU�O
XWLOL]]R�GHO�)RQGR�GL�FXL�DO�FRPPD����LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�VL�DYYDOH�GHOO
$JHQ]LD�QD]LRQDOH�SHU

O
DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H�OR�VYLOXSSR�G
LPSUHVD�6�S�$�

���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����QRQ�SRVVRQR�HVVHUH�SL��SUHVHQWDWH�GRPDQGH�SHU�O
DFFHVVR

DOOH�DJHYROD]LRQL�H�DJOL�LQFHQWLYL�FRQFHVVL�VXOOD�EDVH�GHOOH�SUHYLVLRQL�LQ�PDWHULD�GL�FRQWUDWWL�GL�SURJUDPPD��GL�FXL

DOO
DUWLFROR����FRPPD������OHWWHUD�H����GHOOD�OHJJH����GLFHPEUH�������Q�������LYL�FRPSUHVL�L�FRQWUDWWL�GL�ORFDOL]]D]LRQH��GL

FXL�DOOH�GHOLEHUH�&,3(����GLFHPEUH�������Q�������H�GHO���PDJJLR�������Q������$OOH�GRPDQGH�SUHVHQWDWH�HQWUR�OD�GDWD�GL�FXL

DO�SHULRGR�SUHFHGHQWH�VL�DSSOLFD�OD�GLVFLSOLQD�YLJHQWH�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��IDWWD

VDOYD�OD�SRVVLELOLWj�SHU�O
LQWHUHVVDWR�GL�FKLHGHUH�FKH�OD�GRPDQGD�VLD�YDOXWDWD�DL�ILQL�GHOO
DPPLVVLRQH�DL�EHQHILFL�GL�FXL�DO

SUHVHQWH�DUWLFROR�

���6RQR�DEURJDWH�OH�GLVSRVL]LRQL�GHOO
DUWLFROR����FRPPL��������������������H������GHOOD�OHJJH����GLFHPEUH�������Q�������H

GHOO
DUWLFROR����FRPPL������������H����ELV�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD

OHJJH����PDJJLR�������Q������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����H
�DEURJDWR�O
DUWLFROR����FRPPD

����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO������



���3HU�JOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�HIIHWWXDWL�GLUHWWDPHQWH�GDOO
$JHQ]LD�QD]LRQDOH�SHU�O
DWWUD]LRQH�GHJOL

LQYHVWLPHQWL�H�OR�VYLOXSSR�G
LPSUHVD�6�S�$���VL�SXz�SURYYHGHUH��SUHYLD�GHILQL]LRQH�QHOOD�FRQYHQ]LRQH�GL�FXL�DO�FRPPD���

OHWWHUD�E���D�YDOHUH�VXOOH�ULVRUVH�ILQDQ]LDULH��GLVSRQLELOL�SUHVVR�O
$JHQ]LD�PHGHVLPD��IHUPH�UHVWDQGR�OH�PRGDOLWj�GL�XWLOL]]R

JLj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OH�GLVSRQLELOLWj�JLDFHQWL�VXL�FRQWL�GL�WHVRUHULD�LQWHVWDWL�DOO
$JHQ]LD�

��ELV��,O�WHUPLQH�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H


SURURJDWR�DO����GLFHPEUH������

$UW�����

6HPSOLILFD]LRQH�H�ULRUGLQR�GHOOH�SURFHGXUH�GL�HURJD]LRQH�GHL�FRQWULEXWL�DOO
HGLWRULD

���&RQ�UHJRODPHQWR�GL�GHOHJLILFD]LRQH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������GD�HPDQDUH

HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VHQWLWR�DQFKH�LO�0LQLVWUR�SHU�OD�VHPSOLILFD]LRQH

QRUPDWLYD��VRQR�HPDQDWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�H�WHQXWR�FRQWR�GHOOH�VRPPH

FRPSOHVVLYDPHQWH�VWDQ]LDWH�QHO�ELODQFLR�GHOOR�6WDWR�SHU�LO�VHWWRUH�GHOO
HGLWRULD��FKH�FRVWLWXLVFRQR�OLPLWH�PDVVLPR�GL�VSHVD�

PLVXUH�GL�VHPSOLILFD]LRQH�H�ULRUGLQR�GHOOD�GLVFLSOLQD�GL�HURJD]LRQH�GHL�FRQWULEXWL�DOO
HGLWRULD�GL�FXL�DOOD�OHJJH���DJRVWR

������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�DOOD�OHJJH���PDU]R�������Q������QRQFKH
�GL�RJQL�DOWUD�GLVSRVL]LRQH�OHJLVODWLYD�R

UHJRODPHQWDUH�DG�HVVH�FRQQHVVD��VHFRQGR�L�VHJXHQWL�SULQFLSL�H�FULWHUL�GLUHWWLYL�

����D��VHPSOLILFD]LRQH�GHOOD�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�DFFHGHUH�DO�FRQWULEXWR�H�GHL�FULWHUL�GL�FDOFROR�GHOOR�VWHVVR�

DVVLFXUDQGR�FRPXQTXH�OD�SURYD�GHOO
HIIHWWLYD�GLVWULEX]LRQH�H�PHVVD�LQ�YHQGLWD�GHOOD�WHVWDWD��QRQFKH
�O
DGHJXDWD

YDORUL]]D]LRQH�GHOO
RFFXSD]LRQH�SURIHVVLRQDOH�

����E��VHPSOLILFD]LRQH�GHOOH�IDVL�GHO�SURFHGLPHQWR�GL�HURJD]LRQH��FKH�JDUDQWLVFD��DQFKH�DWWUDYHUVR�LO�ULFRUVR�D�SURFHGXUH

LQIRUPDWL]]DWH��FKH�LO�FRQWULEXWR�VLD�HIIHWWLYDPHQWH�HURJDWR�HQWUR�H�QRQ�ROWUH�O
DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR�

����E�ELV��PDQWHQLPHQWR�GHO�GLULWWR�DOO
LQWHUR�FRQWULEXWR�SUHYLVWR�GDOOD�OHJJH���DJRVWR�������Q������H�GDOOD�OHJJH���

DJRVWR�������Q�������DQFKH�LQ�SUHVHQ]D�GL�ULSDUWR�SHUFHQWXDOH�WUD�JOL�DOWUL�DYHQWL�GLULWWR��SHU�OH�LPSUHVH�UDGLRIRQLFKH

SULYDWH�FKH�DEELDQR�VYROWR�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�DL�VHQVL�GHOOD�OHJJH���DJRVWR�������Q������

$UW�����

6RSSUHVVLRQH�GHO�6HUYL]LR�FRQVXOWLYR�HG�LVSHWWLYR�WULEXWDULR�H�GHOOD�&RPPLVVLRQH�WHFQLFD�SHU�OD�ILQDQ]D�SXEEOLFD�

���$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LO�6HUYL]LR�FRQVXOWLYR�HG�LVSHWWLYR�WULEXWDULR�H


VRSSUHVVR�H��GDOOD�PHGHVLPD�GDWD��OH�UHODWLYH�IXQ]LRQL�VRQR�DWWULEXLWH�DO�'LSDUWLPHQWR�GHOOH�ILQDQ]H�GHO�0LQLVWHUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�HG�LO�UHODWLYR�SHUVRQDOH�DPPLQLVWUDWLYR�H
�UHVWLWXLWR�DOOH�DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D

RYYHUR��VH�GHO�UXROR�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��DVVHJQDWR�DO�'LSDUWLPHQWR�GHOOH�ILQDQ]H�GL�WDOH�0LQLVWHUR�

���$�GHFRUUHUH�GDOOD�GDWD�GL�FXL�DO�FRPPD����VRQR�R�UHVWDQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�LQFRPSDWLELOL�FRQ�TXHOOH�GL�FXL�DO

PHGHVLPR�FRPPD���H��LQ�SDUWLFRODUH�

����D��JOL�DUWLFROL���������������GHOOD�OHJJH����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�

����E��O
DUWLFROR����GHO�UHJRODPHQWR�HPDQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������

����F��JOL�DUWLFROL����FRPPD����OHWWHUD�G����H����FRPPD����OHWWHUH�G��HG�H����OLPLWDWDPHQWH�DO�SULPR�SHULRGR��GHO�GHFUHWR

OHJLVODWLYR���OXJOLR�������Q������

����G��JOL�DUWLFROL����FRPPD����OHWWHUD�F���H����GHO�UHJRODPHQWR�HPDQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

JHQQDLR�������Q�����

����H��JOL�DUWLFROL�GD����D����GHO�UHJRODPHQWR�HPDQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������

H�VXFFHVVLYH�PRGLILFD]LRQL�

���$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��O
RUJDQLVPR�SUHYLVWR�GDOO
DUWLFROR����FRPPD������GHOOD

OHJJH����GLFHPEUH�������Q�������H
�VRSSUHVVR��&RQVHJXHQWHPHQWH��VRQR�DEURJDWL�L�FRPPL����������H�����GHO�PHGHVLPR

DUWLFROR��/H�ULVRUVH�ULYHQLHQWL�GDOO
DEURJD]LRQH�GHO�FRPPD�����VRQR�LVFULWWH�LQ�XQ�DSSRVLWR�IRQGR�GHOOR�VWDWR�GL�SUHYLVLRQH

GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�VRQR�DGRWWDWH�OH

YDULD]LRQL�GHJOL�DVVHWWL�RUJDQL]]DWLYL�H�IXQ]LRQDOL�FRQVHJXHQWL�DOOD�VRSSUHVVLRQH�GHO�SUHGHWWR�RUJDQLVPR�H�VL�SURYYHGH

DQFKH�FRQ�ULIHULPHQWR�DO�UHODWLYR�SHUVRQDOH��WHQXWR�FRQWR�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD�����GHO�PHGHVLPR�DUWLFROR���

&DSR�9,,,

3LDQR�LQGXVWULDOH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH

$UW�����

5LGX]LRQH�GHOOH�FROODERUD]LRQL�H�FRQVXOHQ]H�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH

���,O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH���OXJOLR

������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������H�GD�XOWLPR�GDOO
DUWLFROR����FRPPD����



GHOOD�OHJJH����GLFHPEUH�������Q�������H
�FRVu�VRVWLWXLWR��©���3HU�HVLJHQ]H�FXL�QRQ�SRVVRQR�IDU�IURQWH�FRQ�SHUVRQDOH�LQ

VHUYL]LR��OH�DPPLQLVWUD]LRQL�SXEEOLFKH�SRVVRQR�FRQIHULUH�LQFDULFKL�LQGLYLGXDOL��FRQ�FRQWUDWWL�GL�ODYRUR�DXWRQRPR��GL�QDWXUD

RFFDVLRQDOH�R�FRRUGLQDWD�H�FRQWLQXDWLYD��DG�HVSHUWL�GL�SDUWLFRODUH�H�FRPSURYDWD�VSHFLDOL]]D]LRQH�DQFKH�XQLYHUVLWDULD��LQ

SUHVHQ]D�GHL�VHJXHQWL�SUHVXSSRVWL�GL�OHJLWWLPLWj�

����D��O
RJJHWWR�GHOOD�SUHVWD]LRQH�GHYH�FRUULVSRQGHUH�DOOH�FRPSHWHQ]H�DWWULEXLWH�GDOO
RUGLQDPHQWR�DOO
DPPLQLVWUD]LRQH

FRQIHUHQWH��DG�RELHWWLYL�H�SURJHWWL�VSHFLILFL�H�GHWHUPLQDWL�H�GHYH�ULVXOWDUH�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�IXQ]LRQDOLWj

GHOO
DPPLQLVWUD]LRQH�FRQIHUHQWH�

����E��O
DPPLQLVWUD]LRQH�GHYH�DYHUH�SUHOLPLQDUPHQWH�DFFHUWDWR�O
LPSRVVLELOLWj�RJJHWWLYD�GL�XWLOL]]DUH�OH�ULVRUVH�XPDQH

GLVSRQLELOL�DO�VXR�LQWHUQR�

����F��OD�SUHVWD]LRQH�GHYH�HVVHUH�GL�QDWXUD�WHPSRUDQHD�H�DOWDPHQWH�TXDOLILFDWD�

����G��GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�GHWHUPLQDWL�GXUDWD��OXRJR��RJJHWWR�H�FRPSHQVR�GHOOD�FROODERUD]LRQH�

6L�SUHVFLQGH�GDO�UHTXLVLWR�GHOOD�FRPSURYDWD�VSHFLDOL]]D]LRQH�XQLYHUVLWDULD�LQ�FDVR�GL�VWLSXOD]LRQH�GL�FRQWUDWWL�G
RSHUD�SHU

DWWLYLWj�FKH�GHEEDQR�HVVHUH�VYROWH�GD�SURIHVVLRQLVWL�LVFULWWL�LQ�RUGLQL�R�DOEL�R�FRQ�VRJJHWWL�FKH�RSHULQR�QHO�FDPSR�GHOO
DUWH�

GHOOR�VSHWWDFROR�R�GHL�PHVWLHUL�DUWLJLDQDOL��IHUPD�UHVWDQGR�OD�QHFHVVLWj�GL�DFFHUWDUH�OD�PDWXUDWD�HVSHULHQ]D�QHO�VHWWRUH��,O

ULFRUVR�D�FRQWUDWWL�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�SHU�OR�VYROJLPHQWR�GL�IXQ]LRQL�RUGLQDULH�R�O
XWLOL]]R�GHL

FROODERUDWRUL�FRPH�ODYRUDWRUL�VXERUGLQDWL�H
�FDXVD�GL�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�SHU�LO�GLULJHQWH�FKH�KD�VWLSXODWR�L

FRQWUDWWL��,O�VHFRQGR�SHULRGR�GHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ

PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������H
�VRSSUHVVR�ª�

���/
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������H
�FRVu�VRVWLWXLWR��©*OL�HQWL�ORFDOL�SRVVRQR�VWLSXODUH

FRQWUDWWL�GL�FROODERUD]LRQH�DXWRQRPD��LQGLSHQGHQWHPHQWH�GDOO
RJJHWWR�GHOOD�SUHVWD]LRQH��VROR�FRQ�ULIHULPHQWR�DOOH�DWWLYLWj

LVWLWX]LRQDOL�VWDELOLWH�GDOOD�OHJJH�R�SUHYLVWH�QHO�SURJUDPPD�DSSURYDWR�GDO�&RQVLJOLR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO

GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�����ª�

���/
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������H
�FRVu�VRVWLWXLWR��©&RQ�LO�UHJRODPHQWR�GL�FXL�DOO
DUWLFROR

���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������VRQR�ILVVDWL��LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�GDOOH�GLVSRVL]LRQL�YLJHQWL��L

OLPLWL��L�FULWHUL�H�OH�PRGDOLWj�SHU�O
DIILGDPHQWR�GL�LQFDULFKL�GL�FROODERUD]LRQH�DXWRQRPD��FKH�VL�DSSOLFDQR�D�WXWWH�OH�WLSRORJLH

GL�SUHVWD]LRQL��/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�ULFKLDPDWH�FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH�H�GHWHUPLQD

UHVSRQVDELOLWj�HUDULDOH��,O�OLPLWH�PDVVLPR�GHOOD�VSHVD�DQQXD�SHU�LQFDULFKL�GL�FROODERUD]LRQH�H
�ILVVDWR�QHO�ELODQFLR

SUHYHQWLYR�GHJOL�HQWL�WHUULWRULDOL�ª�

$UW�����ELV�

5HYLVLRQH�GHL�GLVWDFFKL��GHOOH�DVSHWWDWLYH�H�GHL�SHUPHVVL�VLQGDFDOL

���$O�ILQH�GL�YDORUL]]DUH�OH�SURIHVVLRQDOLWj�LQWHUQH�DOOH�DPPLQLVWUD]LRQL�H�GL�SHUYHQLUH�D�ULGX]LRQL�GL�VSHVD��FRQ�GHFUHWR

GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH��GD�HPDQDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ

YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��H
�GLVSRVWD�XQD�UD]LRQDOL]]D]LRQH�H�SURJUHVVLYD�ULGX]LRQH�GHL

GLVWDFFKL��GHOOH�DVSHWWDWLYH�H�GHL�SHUPHVVL�VLQGDFDOL��/H�VRPPH�ULYHQLHQWL�GDOOH�ULGX]LRQL�GL�VSHVD�GL�FXL�DO�SUHVHQWH

FRPPD��VRQR�YHUVDWH�DQQXDOPHQWH�GDJOL�HQWL�H�GDOOH�DPPLQLVWUD]LRQL�GRWDWL�GL�DXWRQRPLD�ILQDQ]LDULD�DG�DSSRVLWR

FDSLWROR�GHOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��/D�GLVSRVL]LRQH�GL�FXL�DO�SULPR�HG�DO�VHFRQGR�SHULRGR�QRQ�VL�DSSOLFD�DJOL

HQWL�WHUULWRULDOL�H�DJOL�HQWL��GL�FRPSHWHQ]D�UHJLRQDOH�R�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GHO�6HUYL]LR

VDQLWDULR�QD]LRQDOH��/H�VRPPH�YHUVDWH�DL�VHQVL�GHO�VHFRQGR�SHULRGR�VRQR�ULDVVHJQDWH�DG�XQ�DSSRVLWR�IRQGR�GL�SDUWH

FRUUHQWH��&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR

GHOO
LQWHUQR�H�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��OH�ULVRUVH�GHO�IRQGR�VRQR�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH

LQWHJUDWLYD�GHOOH�DPPLQLVWUD]LRQL�LQGLFDWH�QHOO
DUWLFROR�����FRPPD����RYYHUR�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH

GDOO
DSSOLFD]LRQH�GHOO
DUWLFROR�����FRPPD���

$UW�����

&RQWUROOL�VX�LQFRPSDWLELOLWj��FXPXOR�GL�LPSLHJKL�H�LQFDULFKL

���'RSR�LO�FRPPD����GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H
�DJJLXQWR�LO�VHJXHQWH��©���ELV�/D

3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD��SXz�GLVSRUUH�YHULILFKH�GHO�ULVSHWWR�GHOOD

GLVFLSOLQD�GHOOH�LQFRPSDWLELOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�GL�FXL�DOO
DUWLFROR����FRPPD����H�VHJXHQWL��GHOOD�OHJJH���

GLFHPEUH�������Q�������SHU�LO�WUDPLWH�GHOO
,VSHWWRUDWR�SHU�OD�IXQ]LRQH�SXEEOLFD��$�WDOH�VFRSR�TXHVW
XOWLPR�VWLSXOD�DSSRVLWH

FRQYHQ]LRQL�FRL�VHUYL]L�LVSHWWLYL�GHOOH�GLYHUVH�DPPLQLVWUD]LRQL��DYYDOHQGRVL��DOWUHVu��GHOOD�*XDUGLD�GL�)LQDQ]D�H�FROODERUD

FRQ�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�DO�ILQH�GHOO
DFFHUWDPHQWR�GHOOD�YLROD]LRQH�GL�FXL�DO�FRPPD���ª�

$UW�����

5LVSDUPLR�HQHUJHWLFR



���/H�SXEEOLFKH�DPPLQLVWUD]LRQL�VWDWDOL�GL�FXL�DOO
DUWLFROR����FRPPD����OHWWHUD��]���GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q�

���VRQR�WHQXWH�DG�DSSURYYLJLRQDUVL�GL�FRPEXVWLELOH�GD�ULVFDOGDPHQWR�H�GHL�UHODWLYL�VHUYL]L�QRQFKH
�GL�HQHUJLD�HOHWWULFD

PHGLDQWH�OH�FRQYHQ]LRQL�&RQVLS�R�FRPXQTXH�D�SUH]]L�LQIHULRUL�R�XJXDOL�D�TXHOOL�SUDWLFDWL�GDOOD�&RQVLS�

���/H�DOWUH�SXEEOLFKH�DPPLQLVWUD]LRQL�DGRWWDQR�PLVXUH�GL�FRQWHQLPHQWR�GHOOH�VSHVH�GL�FXL�DO�FRPPD���LQ�PRGR�GD�RWWHQHUH

ULVSDUPL�HTXLYDOHQWL�

$UW�����

/DYRUR�IOHVVLELOH�QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL

���/
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©$UW������8WLOL]]R�GL�FRQWUDWWL�GL�ODYRUR�IOHVVLELOH��������3HU�OH�HVLJHQ]H�FRQQHVVH�FRQ�LO�SURSULR�IDEELVRJQR�RUGLQDULR�OH

SXEEOLFKH�DPPLQLVWUD]LRQL�DVVXPRQR�HVFOXVLYDPHQWH�FRQ�FRQWUDWWL�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR�VHJXHQGR

OH�SURFHGXUH�GL�UHFOXWDPHQWR�SUHYLVWH�GDOO
DUWLFROR��������

�������3HU�ULVSRQGHUH�DG�HVLJHQ]H�WHPSRUDQHH�HG�HFFH]LRQDOL�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�SRVVRQR�DYYDOHUVL�GHOOH�IRUPH

FRQWUDWWXDOL�IOHVVLELOL�GL�DVVXQ]LRQH�H�GL�LPSLHJR�GHO�SHUVRQDOH�SUHYLVWH�GDO�FRGLFH�FLYLOH�H�GDOOH�OHJJL�VXL�UDSSRUWL�GL�ODYRUR

VXERUGLQDWR�QHOO
LPSUHVD��QHO�ULVSHWWR�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�YLJHQWL��)HUPD�UHVWDQGR�OD�FRPSHWHQ]D�GHOOH

DPPLQLVWUD]LRQL�LQ�RUGLQH�DOOD�LQGLYLGXD]LRQH�GHOOH�QHFHVVLWj�RUJDQL]]DWLYH�LQ�FRHUHQ]D�FRQ�TXDQWR�VWDELOLWR�GDOOH�YLJHQWL

GLVSRVL]LRQL�GL�OHJJH��L�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�SURYYHGRQR�D�GLVFLSOLQDUH�OD�PDWHULD�GHL�FRQWUDWWL�GL�ODYRUR�D�WHPSR

GHWHUPLQDWR��GHL�FRQWUDWWL�GL�IRUPD]LRQH�H�ODYRUR��GHJOL�DOWUL�UDSSRUWL�IRUPDWLYL�H�GHOOD�VRPPLQLVWUD]LRQH�GL�ODYRUR��LQ

DSSOLFD]LRQH�GL�TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������GDOO
DUWLFROR���GHO�GHFUHWR�OHJJH���

RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������GDOO
DUWLFROR����GHO

GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������GDO�GHFUHWR

OHJLVODWLYR����VHWWHPEUH�������Q������SHU�TXDQWR�ULJXDUGD�OD�VRPPLQLVWUD]LRQH�GL�ODYRUR��QRQFKH
�GD�RJQL�VXFFHVVLYD

PRGLILFD]LRQH�R�LQWHJUD]LRQH�GHOOD�UHODWLYD�GLVFLSOLQD�FRQ�ULIHULPHQWR�DOOD�LQGLYLGXD]LRQH�GHL�FRQWLQJHQWL�GL�SHUVRQDOH

XWLOL]]DELOH��1RQ�H
�SRVVLELOH�ULFRUUHUH�DOOD�VRPPLQLVWUD]LRQH�GL�ODYRUR�SHU�O
HVHUFL]LR�GL�IXQ]LRQL�GLUHWWLYH�H�GLULJHQ]LDOL�

�������$O�ILQH�GL�HYLWDUH�DEXVL�QHOO
XWLOL]]R�GHO�ODYRUR�IOHVVLELOH��OH�DPPLQLVWUD]LRQL��QHOO
DPELWR�GHOOH�ULVSHWWLYH�SURFHGXUH�

ULVSHWWDQR�SULQFLSL�GL�LPSDU]LDOLWj�H�WUDVSDUHQ]D�H�QRQ�SRVVRQR�ULFRUUHUH�DOO
XWLOL]]R�GHO�PHGHVLPR�ODYRUDWRUH�FRQ�SL�

WLSRORJLH�FRQWUDWWXDOL�SHU�SHULRGL�GL�VHUYL]LR�VXSHULRUL�DO�WULHQQLR�QHOO
DUFR�GHOO
XOWLPR�TXLQTXHQQLR�

�������/H�DPPLQLVWUD]LRQL�SXEEOLFKH�WUDVPHWWRQR�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH

SXEEOLFD�H�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�OH�FRQYHQ]LRQL

FRQFHUQHQWL�O
XWLOL]]R�GHL�ODYRUDWRUL�VRFLDOPHQWH�XWLOL�

�������,Q�RJQL�FDVR��OD�YLROD]LRQH�GL�GLVSRVL]LRQL�LPSHUDWLYH�ULJXDUGDQWL�O
DVVXQ]LRQH�R�O
LPSLHJR�GL�ODYRUDWRUL��GD�SDUWH�GHOOH

SXEEOLFKH�DPPLQLVWUD]LRQL��QRQ�SXz�FRPSRUWDUH�OD�FRVWLWX]LRQH�GL�UDSSRUWL�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�FRQ�OH

PHGHVLPH�SXEEOLFKH�DPPLQLVWUD]LRQL��IHUPD�UHVWDQGR�RJQL�UHVSRQVDELOLWj�H�VDQ]LRQH��,O�ODYRUDWRUH�LQWHUHVVDWR�KD�GLULWWR�DO

ULVDUFLPHQWR�GHO�GDQQR�GHULYDQWH�GDOOD�SUHVWD]LRQH�GL�ODYRUR�LQ�YLROD]LRQH�GL�GLVSRVL]LRQL�LPSHUDWLYH��/H�DPPLQLVWUD]LRQL

KDQQR�O
REEOLJR�GL�UHFXSHUDUH�OH�VRPPH�SDJDWH�D�WDOH�WLWROR�QHL�FRQIURQWL�GHL�GLULJHQWL�UHVSRQVDELOL��TXDORUD�OD�YLROD]LRQH

VLD�GRYXWD�D�GROR�R�FROSD�JUDYH��,�GLULJHQWL�FKH�RSHUDQR�LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VRQR

UHVSRQVDELOL�DQFKH�DL�VHQVL�GHOO
DUWLFROR����GHO�SUHVHQWH�GHFUHWR��'L�WDOL�YLROD]LRQL�VL�WHUUj�FRQWR�LQ�VHGH�GL�YDOXWD]LRQH

GHOO
RSHUDWR�GHO�GLULJHQWH�DL�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������ª�

&DSR�,;

*LXVWL]LD

$UW�����

&DQFHOOD]LRQH�GHOOD�FDXVD�GDO�UXROR

���,O�SULPR�FRPPD�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H
�VRVWLWXLWR�GDO�VHJXHQWH��©6H�QHVVXQD�GHOOH�SDUWL

FRPSDUH�DOOD�SULPD�XGLHQ]D��LO�JLXGLFH�ILVVD�XQ
XGLHQ]D�VXFFHVVLYD��GL�FXL�LO�FDQFHOOLHUH�Gj�FRPXQLFD]LRQH�DOOH�SDUWL

FRVWLWXLWH��6H�QHVVXQD�GHOOH�SDUWL�FRPSDUH�DOOD�QXRYD�XGLHQ]D��LO�JLXGLFH�RUGLQD�FKH�OD�FDXVD�VLD�FDQFHOODWD�GDO�UXROR�H

GLFKLDUD�O
HVWLQ]LRQH�GHO�SURFHVVR�ª�

$UW�����

&RPXQLFD]LRQL�H�QRWLILFD]LRQL�SHU�YLD�WHOHPDWLFD

���$�GHFRUUHUH�GDOOD�GDWD�ILVVDWD�FRQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��OH�QRWLILFD]LRQL�H�FRPXQLFD]LRQL�GL�FXL

DO�SULPR�FRPPD�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��OD�QRWLILFD]LRQH�GL�FXL�DO�SULPR�FRPPD�GHOO
DUWLFROR����

GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�RJQL�DOWUD�FRPXQLFD]LRQH�DO�FRQVXOHQWH�VRQR�HIIHWWXDWH�SHU�YLD�WHOHPDWLFD�DOO
LQGLUL]]R

HOHWWURQLFR�FRPXQLFDWR�DL�VHQVL�GHOO
DUWLFROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

IHEEUDLR�������Q�������QHO�ULVSHWWR�GHOOD�QRUPDWLYD��DQFKH�UHJRODPHQWDUH��UHODWLYD�DO�SURFHVVR�WHOHPDWLFR��FRQFHUQHQWH�OD



VRWWRVFUL]LRQH��OD�WUDVPLVVLRQH�H�OD�ULFH]LRQH�GHL�GRFXPHQWL�LQIRUPDWLFL�

���,O�0LQLVWUR�GHOOD�JLXVWL]LD�DGRWWD�LO�GHFUHWR�GL�FXL�DO�FRPPD���VHQWLWL�O
$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR��LO�&RQVLJOLR

1D]LRQDOH�)RUHQVH�H�L�&RQVLJOL�GHOO
2UGLQH�GHJOL�$YYRFDWL�LQWHUHVVDWL��SUHYLD�YHULILFD�GHOOD�IXQ]LRQDOLWj�GHL�VHUYL]L�GL

FRPXQLFD]LRQH�GHL�GRFXPHQWL�LQIRUPDWLFL�GHJOL�XIILFL�JLXGL]LDUL��LQGLYLGXDQGR�L�FLUFRQGDUL�GL�WULEXQDOH�QHL�TXDOL�WURYDQR

DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���

���$�GHFRUUHUH�GDOOD�GDWD�ILVVDWD�DL�VHQVL�GHO�FRPPD����OH�QRWLILFD]LRQL�H�FRPXQLFD]LRQL�QHO�FRUVR�GHO�SURFHGLPHQWR�DOOD

SDUWH�FRVWLWXLWD�H�DO�FRQVXOHQWH�FKH�QRQ�KDQQR�FRPXQLFDWR�O
LQGLUL]]R�HOHWWURQLFR�GL�FXL�DO�PHGHVLPR�FRPPD��VRQR�IDWWH

SUHVVR�OD�FDQFHOOHULD�

���$�GHFRUUHUH�GDOOD�GDWD�ILVVDWD�DL�VHQVL�GHO�FRPPD����OH�QRWLILFD]LRQL�H�OH�FRPXQLFD]LRQL�GL�FXL�DL�FRPPL���H��

GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����VL�HIIHWWXDQR�DL�VHQVL�GHOO
DUWLFROR�����GHO�FRGLFH�GL

SURFHGXUD�FLYLOH�

���$OO
DUWLFROR����GHO�UHJLR�GHFUHWR�OHJJH����QRYHPEUH�������Q��������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���

JHQQDLR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��GRSR�LO�SULPR�FRPPD�H
�DJJLXQWR�LO�VHJXHQWH��©1HOO
DOER�H
�LQGLFDWR�O
LQGLUL]]R�HOHWWURQLFR�DWWULEXLWR�D�FLDVFXQ

SURIHVVLRQLVWD�GDO�SXQWR�GL�DFFHVVR�DL�VHQVL�GHOO
DUWLFROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����IHEEUDLR�������Q�����ª�

����E��LO�TXDUWR�FRPPD�H
�VRVWLWXLWR�GDO�VHJXHQWH��©$�GHFRUUHUH�GDOOD�GDWD�ILVVDWD�GDO�0LQLVWUR�GHOOD�JLXVWL]LD�FRQ�GHFUHWR

HPHVVR�VHQWLWL�L�&RQVLJOL�GHOO
2UGLQH��JOL�DOEL�ULYHGXWL�GHEERQR�HVVHUH�FRPXQLFDWL�SHU�YLD�WHOHPDWLFD��D�FXUD�GHO�&RQVLJOLR�

DO�0LQLVWHUR�GHOOD�JLXVWL]LD�QHOOH�IRUPH�SUHYLVWH�GDOOH�UHJROH�WHFQLFR�RSHUDWLYH�SHU�O
XVR�GL�VWUXPHQWL�LQIRUPDWLFL�H

WHOHPDWLFL�QHO�SURFHVVR�FLYLOHª�

$UW�����

0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOOH�VSHVH�GL�JLXVWL]LD

���$OOD�SDUWH�9,,��WLWROR�,,��GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q������

GRSR�O
DUW�������H
�DJJLXQWR�LO�VHJXHQWH�FDSR�

����©�&DSR�9,�ELV

����5LVFRVVLRQH�PHGLDQWH�UXROR

��������$UW������ELV��/��

��������4XDQWLILFD]LRQH�GHOO
LPSRUWR�GRYXWR

�������

�������3HU�OD�TXDQWLILFD]LRQH�GHOO
LPSRUWR�VL�DSSOLFD�OD�GLVSRVL]LRQH�GL�FXL�DOO
DUW������

��������$UW������WHU��/��

��������5LVFRVVLRQH�D�PH]]R�UXROR

�������(QWUR�XQ�PHVH�GDO�SDVVDJJLR�LQ�JLXGLFDWR�R�GDOOD�GHILQLWLYLWj�GHO�SURYYHGLPHQWR�GD�FXL�VRUJH�O
REEOLJR��O
XIILFLR

SURFHGH�DOO
LVFUL]LRQH�D�UXROR�

�������/
DJHQWH�GHOOD�ULVFRVVLRQH�QRWLILFD�DO�GHELWRUH�XQD�FRPXQLFD]LRQH�FRQ�O
LQWLPD]LRQH�D�SDJDUH�O
LPSRUWR�GRYXWR�QHO

WHUPLQH�GL�XQ�PHVH�H�FRQWHVWXDOH�FDUWHOOD�GL�SDJDPHQWR�FRQWHQHQWH�O
LQWLPD]LRQH�DG�DGHPSLHUH�HQWUR�LO�WHUPLQH�GL�JLRUQL

YHQWL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DOOD�FRPXQLFD]LRQH�FRQ�O
DYYHUWHQ]D�FKH�LQ�PDQFDQ]D�VL�SURFHGHUj�DG

HVHFX]LRQH�IRU]DWD�

�������6H�LO�UXROR�H
�ULSDUWLWR�LQ�SL��UDWH��O
LQWLPD]LRQH�DG�DGHPSLHUH�FRQWHQXWD�QHOOD�FDUWHOOD�GL�SDJDPHQWR�SURGXFH�HIIHWWL

UHODWLYDPHQWH�D�WXWWH�OH�UDWH�ª�

$UW�����

5D]LRQDOL]]D]LRQH�GHO�SURFHVVR�GHO�ODYRUR

���1HO�VHFRQGR�FRPPD�GHOO
DUWLFROR�����GHO�&RGLFH�GL�SURFHGXUD�FLYLOH�OH�SDUROH�©GHOO
DUWLFROR�SUHFHGHQWHª�VRQR�VRVWLWXLWH

GDOOH�SDUROH�©GHOO
DUWLFROR����ª�

���,O�SULPR�FRPPD�GHOO
DUWLFROR�����GHO�&RGLFH�GL�SURFHGXUD�FLYLOH�H
�VRVWLWXLWR�GDO�VHJXHQWH��©1HOO
XGLHQ]D�LO�JLXGLFH�

HVDXULWD�OD�GLVFXVVLRQH�RUDOH�H�XGLWH�OH�FRQFOXVLRQL�GHOOH�SDUWL��SURQXQFLD�VHQWHQ]D�FRQ�FXL�GHILQLVFH�LO�JLXGL]LR�GDQGR

OHWWXUD�GHO�GLVSRVLWLYR�H�GHOOD�HVSRVL]LRQH�GHOOH�UDJLRQL�GL�IDWWR�H�GL�GLULWWR�GHOOD�GHFLVLRQH��,Q�FDVR�GL�SDUWLFRODUH



FRPSOHVVLWj�GHOOD�FRQWURYHUVLD��LO�JLXGLFH�ILVVD�QHO�GLVSRVLWLYR�XQ�WHUPLQH��QRQ�VXSHULRUH�D�VHVVDQWD�JLRUQL��SHU�LO�GHSRVLWR

GHOOD�VHQWHQ]Dª�

$UW�����

$FFHOHUD]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR

���$OO
DUW�����FRPPD����GHOOD�OHJJH����OXJOLR�������Q�������OH�SDUROH�©GLHFL�DQQLª�VRQR�VRVWLWXLWH�FRQ�OH�VHJXHQWL��©FLQTXH

DQQLª�

���/D�GRPDQGD�GL�HTXD�ULSDUD]LRQH�QRQ�H
�SURSRQLELOH�VH�QHO�JLXGL]LR�GLQDQ]L�DO�JLXGLFH�DPPLQLVWUDWLYR�LQ�FXL�VL�DVVXPH

HVVHUVL�YHULILFDWD�OD�YLROD]LRQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����PDU]R�������Q������QRQ�H
�VWDWD�SUHVHQWDWD

XQ
LVWDQ]D�DL�VHQVL�GHO�VHFRQGR�FRPPD�GHOO
DUWLFROR����GHO�UHJLR�GHFUHWR����DJRVWR�������Q������ª�

���$OOD�OHJJH����DSULOH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DOO
DUWLFROR����VHFRQGR�FRPPD���OH�SDUROH��©��OH�SULPH�WUH�FRQ�IXQ]LRQL�FRQVXOWLYH�H�OH�DOWUH�FRQ�IXQ]LRQL

JLXULVGL]LRQDOLª�VRQR�VRVWLWXLWH�GDOOH�SDUROH��©FRQ�IXQ]LRQL�FRQVXOWLYH�R�JLXULVGL]LRQDOL��ROWUH�DOOD�VH]LRQH�QRUPDWLYD�LVWLWXLWD

GDOO
DUW������FRPPD�����GHOOD�OHJJH����PDJJLR�������Q�����ª�

����E��DOO
DUWLFROR����GRSR�LO�TXDUWR�FRPPD�H
�DJJLXQWR�LO�VHJXHQWH��©,O�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR��FRQ�SURSULR

SURYYHGLPHQWR��DOO
LQL]LR�GL�RJQL�DQQR��VHQWLWR�LO�&RQVLJOLR�GL�3UHVLGHQ]D��LQGLYLGXD�OH�VH]LRQL�FKH�VYROJRQR�IXQ]LRQL

JLXULVGL]LRQDOL�H�FRQVXOWLYH��GHWHUPLQD�OH�ULVSHWWLYH�PDWHULH�GL�FRPSHWHQ]D�H�OD�FRPSRVL]LRQH��QRQFKH
�OD�FRPSRVL]LRQH

GHOOD�$GXQDQ]D�3OHQDULD�DL�VHQVL�GHOO
DUW�����SULPR�FRPPD�ª�

����F��DOO
DUWLFROR����SULPR�FRPPD��OH�SDUROH�GD�©GDO�FRQVLJOLRª�VLQR�DOOD�SDUROD��©JLXULVGL]LRQDOL�ª�VRQR�VRVWLWXLWH�GDOOH

VHJXHQWL�SDUROH��©GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWR��VHQWLWR�LO�&RQVLJOLR�GL�3UHVLGHQ]D�ª�

����G��DOO
DUWLFROR����FRPPD�VHFRQGR��OH�SDUROH�©LQ�PRGR�GD�DVVLFXUDUH�LQ�RJQL�FDVR�OD�SUHVHQ]D�GL�TXDWWUR�FRQVLJOLHUL�SHU

FLDVFXQD�VH]LRQH�JLXULVGL]LRQDOHª�VRQR�VRSSUHVVH�

$UW�����

$FFHOHUD]LRQH�GHO�FRQWHQ]LRVR�WULEXWDULR

���5HODWLYDPHQWH�DL�VROL�SURFHVVL�SHQGHQWL��VX�ULFRUVR�GHJOL�XIILFL�GHOO
$PPLQLVWUD]LRQH�ILQDQ]LDULD��LQQDQ]L�DOOD

&RPPLVVLRQH�WULEXWDULD�FHQWUDOH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOO
DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�

�����SHU�L�TXDOL�QRQ�H
�VWDWD�DQFRUD�ILVVDWD�O
XGLHQ]D�GL�WUDWWD]LRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��L

SUHGHWWL�XIILFL�GHSRVLWDQR�SUHVVR�OD�FRPSHWHQWH�VHJUHWHULD��HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH

GHFUHWR��DSSRVLWD�GLFKLDUD]LRQH�GL�SHUVLVWHQ]D�GHO�ORUR�LQWHUHVVH�DOOD�GHILQL]LRQH�GHO�JLXGL]LR��,Q�DVVHQ]D�GL�WDOH

GLFKLDUD]LRQH�L�UHODWLYL�SURFHVVL�VL�HVWLQJXRQR�GL�GLULWWR�H�OH�VSHVH�GHO�JLXGL]LR�UHVWDQR�D�FDULFR�GHOOD�SDUWH�FKH�OH�KD

VRSSRUWDWH�

���$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�QRQ�VL�ID�OXRJR�DOOD�QRPLQD�GL�QXRYL�JLXGLFL�GHOOD

&RPPLVVLRQH�WULEXWDULD�FHQWUDOH�H�OH�VH]LRQL�GHOOD�VWHVVD��RYH�RFFRUUHQWH��VRQR�LQWHJUDWH�HVFOXVLYDPHQWH�FRQ�L�FRPSRQHQWL

GHOOH�FRPPLVVLRQL�WULEXWDULH�UHJLRQDOL�SUHVVR�OH�TXDOL�OH�SUHGHWWH�VH]LRQL�KDQQR�VHGH�

$UW�����

'LVSRVL]LRQL�WUDQVLWRULH

���*OL�DUWLFROL�����H�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��FRPH�PRGLILFDWL�GDO�SUHVHQWH�GHFUHWR�OHJJH��VL�DSSOLFDQR�DL�JLXGL]L

LQVWDXUDWL�GDOOD�GDWD�GHOOD�VXD�HQWUDWD�LQ�YLJRUH�

&DSR�;

3ULYDWL]]D]LRQL

$UW�����

6HUYL]L�GL�FDERWDJJLR

���/H�IXQ]LRQL�H�L�FRPSLWL�GL�SURJUDPPD]LRQH�H�GL�DPPLQLVWUD]LRQH�UHODWLYH�DL�VHUYL]L�GL�FDERWDJJLR�PDULWWLPR�GL�VHUYL]LR

SXEEOLFR�FKH�VL�VYROJRQR�DOO
LQWHUQR�GL�XQD�UHJLRQH�VRQR�HVHUFLWDWL�GDOOD�UHJLRQH�LQWHUHVVDWD��3HU�OH�UHJLRQL�D�VWDWXWR

VSHFLDOH�LO�FRQIHULPHQWR�GHOOH�IXQ]LRQL�H�GHL�FRPSLWL�DYYLHQH�QHO�ULVSHWWR�GHJOL�VWDWXWL�VSHFLDOL��/D�JHVWLRQH�GHL�VHUYL]L�GL

FDERWDJJLR�H
�UHJRODWD�GD�FRQWUDWWL�GL�VHUYL]LR�VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR���

QRYHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�TXDQWR�DSSOLFDELOL�DO�VHWWRUH�

���/H�ULVRUVH�DWWXDOPHQWH�SUHYLVWH�QHO�ELODQFLR�GHOOR�6WDWR�SHU�LO�ILQDQ]LDPHQWR�GHL�FRQWUDWWL�GL�VHUYL]LR�SXEEOLFR�GL

FDERWDJJLR�PDULWWLPR�VRQR�DOWUHVu�GHVWLQDWH�DOOD�FRPSDUWHFLSD]LRQH�GHOOR�6WDWR�DOOD�VSHVD�VRVWHQXWD�GDOOH�UHJLRQL�SHU



O
HURJD]LRQH�GL�WDOL�VHUYL]L��&RQ�GHFUHWL�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH

DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��H
�GLVSRVWD��QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�SUR�WHPSRUH��OD

ULSDUWL]LRQH�GL�WDOL�ULVRUVH��$O�ILQH�GL�DVVLFXUDUH�OD�FRQJUXLWj�H�O
HIILFLHQ]D�GHOOD�VSHVD�VWDWDOH��OH�UHJLRQL��SHU�DFFHGHUH�DO

FRQWULEXWR��VWLSXODQR�L�FRQWUDWWL�H�GHWHUPLQDQR�RQHUL�GL�VHUYL]LR�SXEEOLFR�H�GLQDPLFKH�WDULIIDULH�VXOOD�EDVH�GL�FULWHUL�FRPXQL

VWDELOLWL�GDO�&,3(��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL

7UHQWR�H�GL�%RO]DQR�

���6X�ULFKLHVWD�GHOOH�UHJLRQL�LQWHUHVVDWH��GD�HIIHWWXDUVL�HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH

GHFUHWR��O
LQWHUD�SDUWHFLSD]LRQH�GHWHQXWD�GDOOD�6RFLHWj�7LUUHQLD�GL�1DYLJD]LRQH�6�S�$��QHOOH�VRFLHWj�&DUHPDU���&DPSDQLD

5HJLRQDOH�0DULWWLPD�6�S�$���6DUHPDU���6DUGHJQD�5HJLRQDOH�0DULWWLPD�6�S�$���7RUHPDU���7RVFDQD�5HJLRQDOH�0DULWWLPD

6�S�$���6LUHPDU���6LFLOLD�5HJLRQDOH�0DULWWLPD�6�S�$��H
�WUDVIHULWD��D�WLWROR�JUDWXLWR��ULVSHWWLYDPHQWH�DOOH�UHJLRQL�&DPSDQLD�

6DUGHJQD��7RVFDQD��6LFLOLD��(QWUR�LO�PHGHVLPR�WHUPLQH��OD�UHJLRQH�3XJOLD�H�OD�UHJLRQH�/D]LR�SRVVRQR�ULFKLHGHUH�LO

WUDVIHULPHQWR�JUDWXLWR��D�VRFLHWj�GD�ORUR�LQWHUDPHQWH�SDUWHFLSDWH��GHO�FRPSOHVVR�GHL�EHQL��GHOOH�DWWLYLWj�H�GHOOH�ULVRUVH

XPDQH�XWLOL]]DWH�ULVSHWWLYDPHQWH�GDOOD�7LUUHQLD�GL�1DYLJD]LRQH�6�S�$��H�GDOOD�&DUHPDU�6�S�$��SHU�O
HVHUFL]LR�GHL

FROOHJDPHQWL�FRQ�OH�,VROH�7UHPLWL�H�FRQ�O
DUFLSHODJR�3RQWLQR�

���,Q�GHURJD�DJOL�DUWLFROL��������H����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������H�VXVVLVWHQGR�FRPSURYDWH�HVLJHQ]H

HFRQRPLFKH�VRFLDOL��DPELHQWDOL��DQFKH�DO�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHO�SULQFLSLR�GHOOD�FRQWLQXLWj�WHUULWRULDOH�H�OD

GRPDQGD�GL�PRELOLWj�GHL�FLWWDGLQL��OH�UHJLRQL�SRVVRQR�DIILGDUH�O
HVHUFL]LR�GL�VHUYL]L�GL�FDERWDJJLR�D�VRFLHWj�GL�FDSLWDOH�GD

HVVH�LQWHUDPHQWH�SDUWHFLSDWH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDO�GLULWWR�FRPXQLWDULR�

���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������LO�VHFRQGR�SHULRGR�H
�VRSSUHVVR�

$UW�����

5LFRJQL]LRQH�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH�GL�UHJLRQL��FRPXQL�HG�DOWUL�HQWL�ORFDOL

���3HU�SURFHGHUH�DO�ULRUGLQR��JHVWLRQH�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH�GL�UHJLRQL��SURYLQFH��FRPXQL�H�DOWUL�HQWL

ORFDOL��FLDVFXQ�HQWH�FRQ�GHOLEHUD�GHOO
RUJDQR�GL�*RYHUQR�LQGLYLGXD��UHGLJHQGR�DSSRVLWR�HOHQFR��VXOOD�EDVH�H�QHL�OLPLWL�GHOOD

GRFXPHQWD]LRQH�HVLVWHQWH�SUHVVR�L�SURSUL�DUFKLYL�H�XIILFL��L�VLQJROL�EHQL�LPPRELOL�ULFDGHQWL�QHO�WHUULWRULR�GL�FRPSHWHQ]D�

QRQ�VWUXPHQWDOL�DOO
HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL�LVWLWX]LRQDOL��VXVFHWWLELOL�GL�YDORUL]]D]LRQH�RYYHUR�GL�GLVPLVVLRQH��9LHQH

FRVu�UHGDWWR�LO�SLDQR�GHOOH�DOLHQD]LRQL�H�YDORUL]]D]LRQL�LPPRELOLDUL�DOOHJDWR�DO�ELODQFLR�GL�SUHYLVLRQH�

���/
LQVHULPHQWR�GHJOL�LPPRELOL�QHO�SLDQR�QH�GHWHUPLQD�OD�FRQVHJXHQWH�FODVVLILFD]LRQH�FRPH�SDWULPRQLR�GLVSRQLELOH�H�QH

GLVSRQH�HVSUHVVDPHQWH�OD�GHVWLQD]LRQH�XUEDQLVWLFD��OD�GHOLEHUD]LRQH�GHO�FRQVLJOLR�FRPXQDOH�GL�DSSURYD]LRQH�GHO�SLDQR

GHOOH�DOLHQD]LRQL�H�YDORUL]]D]LRQL�FRVWLWXLVFH�YDULDQWH�DOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH��7DOH�YDULDQWH��LQ�TXDQWR

UHODWLYD�D�VLQJROL�LPPRELOL��QRQ�QHFHVVLWD�GL�YHULILFKH�GL�FRQIRUPLWj�DJOL�HYHQWXDOL�DWWL�GL�SLDQLILFD]LRQH�VRYUDRUGLQDWD�GL

FRPSHWHQ]D�GHOOH�SURYLQFH�H�GHOOH�UHJLRQL��/D�YHULILFD�GL�FRQIRUPLWj�H
�FRPXQTXH�ULFKLHVWD�H�GHYH�HVVHUH�HIIHWWXDWD

HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�WUHQWD�JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�ULFKLHVWD��QHL�FDVL�GL�YDULDQWL�UHODWLYH�D

WHUUHQL�FODVVLILFDWL�FRPH�DJULFROL�GDOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�YLJHQWH��RYYHUR�QHL�FDVL�FKH�FRPSRUWDQR

YDULD]LRQL�YROXPHWULFKH�VXSHULRUL�DO����SHU�FHQWR�GHL�YROXPL�SUHYLVWL�GDO�PHGHVLPR�VWUXPHQWR�XUEDQLVWLFR�YLJHQWH�

���*OL�HOHQFKL�GL�FXL�DO�FRPPD����GD�SXEEOLFDUH�PHGLDQWH�OH�IRUPH�SUHYLVWH�SHU�FLDVFXQR�GL�WDOL�HQWL��KDQQR�HIIHWWR

GLFKLDUDWLYR�GHOOD�SURSULHWj��LQ�DVVHQ]D�GL�SUHFHGHQWL�WUDVFUL]LRQL��H�SURGXFRQR�JOL�HIIHWWL�SUHYLVWL�GDOO
DUW�������GHO�FRGLFH

FLYLOH��QRQFKH
�HIIHWWL�VRVWLWXWLYL�GHOO
LVFUL]LRQH�GHO�EHQH�LQ�FDWDVWR�

���*OL�XIILFL�FRPSHWHQWL�SURYYHGRQR��VH�QHFHVVDULR��DOOH�FRQVHJXHQWL�DWWLYLWj�GL�WUDVFUL]LRQH��LQWDYROD]LRQH�H�YROWXUD�

���&RQWUR�O
LVFUL]LRQH�GHO�EHQH�QHJOL�HOHQFKL�GL�FXL�DO�FRPPD����H
�DPPHVVR�ULFRUVR�DPPLQLVWUDWLYR�HQWUR�VHVVDQWD�JLRUQL

GDOOD�SXEEOLFD]LRQH��IHUPL�JOL�DOWUL�ULPHGL�GL�OHJJH�

���/D�SURFHGXUD�SUHYLVWD�GDOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����VHWWHPEUH������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL

GDOOD�OHJJH����QRYHPEUH�������Q�������SHU�OD�YDORUL]]D]LRQH�GHL�EHQL�GHOOR�6WDWR�VL�HVWHQGH�DL�EHQL�LPPRELOL�LQFOXVL�QHJOL

HOHQFKL�GL�FXL�DO�FRPPD����,Q�WDO�FDVR��OD�SURFHGXUD�SUHYLVWD�DO�FRPPD���GHOO
DUWLFROR���ELV�GHO�FLWDWR�GHFUHWR�OHJJH�Q�

����GHO������VL�DSSOLFD�VROR�SHU�L�VRJJHWWL�GLYHUVL�GDL�&RPXQL�H�O
LQL]LDWLYD�ULPHVVD�DOO
(QWH�SURSULHWDULR�GHL�EHQL�GD

YDORUL]]DUH��,�EDQGL�SUHYLVWL�GDO�FRPPD���GHOO
DUWLFROR���ELV�GHO�FLWDWR�GHFUHWR�OHJJH�Q������GHO������VRQR�SUHGLVSRVWL

GDOO
(QWH�SURSULHWDULR�GHL�EHQL�GD�YDORUL]]DUH�

���,�VRJJHWWL�GL�FXL�DO�FRPPD���SRVVRQR�LQ�RJQL�FDVR�LQGLYLGXDUH�IRUPH�GL�YDORUL]]D]LRQH�DOWHUQDWLYH��QHO�ULVSHWWR�GHL

SULQFLSL�GL�VDOYDJXDUGLD�GHOO
LQWHUHVVH�SXEEOLFR�H�PHGLDQWH�O
XWLOL]]R�GL�VWUXPHQWL�FRPSHWLWLYL�



���*OL�HQWL�SURSULHWDUL�GHJOL�LPPRELOL�LQVHULWL�QHJOL�HOHQFKL�GL�FXL�DO�FRPPD���SRVVRQR�FRQIHULUH�L�SURSUL�EHQL�LPPRELOL

DQFKH�UHVLGHQ]LDOL�D�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�LPPRELOLDUH�RYYHUR�SURPXRYHUQH�OD�FRVWLWX]LRQH�VHFRQGR�OH

GLVSRVL]LRQL�GHJOL�DUWLFROL���H�VHJXHQWL�GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD

OHJJH����QRYHPEUH�������Q������

���$L�FRQIHULPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKH
�DOOH�GLVPLVVLRQL�GHJOL�LPPRELOL�LQFOXVL�QHJOL�HOHQFKL�GL�FXL�DO�FRPPD

���VL�DSSOLFDQR�OH�GLVSRVL]LRQH�GHL�FRPPL����H����GHOO
DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ

PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q������

$UW�����

)LQPHFFDQLFD�6�S�$�

���,Q�FDVR�GL�GHOLEHUD�GL�DXPHQWL�GL�FDSLWDOH�QHO�FRUVR�GHO�FRUUHQWH�HVHUFL]LR��GD�SDUWH�GHOOD�VRFLHWj�)LQPHFFDQLFD�6�S�$��

ILQDOL]]DWL�DG�LQL]LDWLYH�VWUDWHJLFKH�GL�VYLOXSSR��LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H
�DXWRUL]]DWR�D�VRWWRVFULYHUH

D]LRQL�GL�QXRYD�HPLVVLRQH�GHOOD�VWHVVD�VRFLHWj�SHU�XQ�LPSRUWR�PDVVLPR�GL�����PLOLRQL�GL�HXUR��DWWUDYHUVR�O
HVHUFL]LR�GL�XQD

TXRWD�GHL�GLULWWL�GL�RS]LRQH�VSHWWDQWL�DOOR�6WDWR��PHGLDQWH�XWLOL]]R�GHOOH�ULVRUVH�GHULYDQWL��DOPHQR�SHU�SDUL�LPSRUWR��GDOOD

GLVWULEX]LRQH�GL�ULVHUYH�GLVSRQLELOL�GD�SDUWH�GL�VRFLHWj�FRQWUROODWH�GDOOR�6WDWR�H�FKH�YHQJRQR�YHUVDWH�VX�DSSRVLWD�FRQWDELOLWj

VSHFLDOH�SHU�OH�ILQDOLWj�GHO�SUHVHQWH�DUWLFROR��,Q�RJQL�FDVR��OD�TXRWD�SHUFHQWXDOH�GHO�FDSLWDOH�VRFLDOH�GHWHQXWD�GDOOR�6WDWR

QRQ�SXz�ULVXOWDUH�LQIHULRUH�DO����SHU�FHQWR�

7LWROR�,,,

67$%,/,==$=,21(�'(//$�),1$1=$�38%%/,&$

&DSR�,

%LODQFLR�GHOOR�VWDWR

$UW�����

0LVVLRQL�GL�VSHVD�H�PRQLWRUDJJLR�GHOOD�ILQDQ]D�SXEEOLFD

���3HU�LO�WULHQQLR�����������OH�GRWD]LRQL�ILQDQ]LDULH��D�OHJLVOD]LRQH�YLJHQWH��GHOOH�PLVVLRQL�GL�VSHVD�GL�FLDVFXQ�0LQLVWHUR�

VRQR�ULGRWWH�SHU�JOL�LPSRUWL�LQGLFDWL�QHOO
HOHQFR�Q�����FRQ�VHSDUDWD�LQGLFD]LRQH�GHOOD�FRPSRQHQWH�UHODWLYD�D�FRPSHWHQ]H

SUHGHWHUPLQDWH�SHU�OHJJH�

���'DOOH�ULGX]LRQL�GL�FXL�DO�FRPPD���VRQR�HVFOXVH�OH�GRWD]LRQL�GL�VSHVD�GL�FLDVFXQD�PLVVLRQH�FRQQHVVH�D�VWLSHQGL��DVVHJQL�

SHQVLRQL�H�DOWUH�VSHVH�ILVVH��DOOH�VSHVH�SHU�LQWHUHVVL��DOOH�SRVWH�FRUUHWWLYH�H�FRPSHQVDWLYH�GHOOH�HQWUDWH��FRPSUHVH�OH

UHJROD]LRQL�FRQWDELOL�FRQ�OH�UHJLRQL��DL�WUDVIHULPHQWL�D�IDYRUH�GHJOL�HQWL�WHUULWRULDOL�DYHQWL�QDWXUD�REEOLJDWRULD��GHO�IRQGR

RUGLQDULR�GHOOH�XQLYHUVLWj��GHOOH�ULVRUVH�GHVWLQDWH�DOOD�ULFHUFD��GHOOH�ULVRUVH�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GHO���SHU�PLOOH�GHOOH

LPSRVWH�VXL�UHGGLWL�GHOOH�SHUVRQH�ILVLFKH��QRQFKH
�TXHOOH�GLSHQGHQWL�GD�SDUDPHWUL�VWDELOLWL�GDOOD�OHJJH�R�GHULYDQWL�GD�DFFRUGL

LQWHUQD]LRQDOL�

���)HUPR�TXDQWR�SUHYLVWR�LQ�PDWHULD�GL�IOHVVLELOLWj�FRQ�OD�OHJJH�DQQXDOH�GL�ELODQFLR��LQ�YLD�VSHULPHQWDOH��OLPLWDWDPHQWH

DO�SURVVLPR�HVHUFL]LR�ILQDQ]LDULR��QHOOD�OHJJH�GL�ELODQFLR��QHO�ULVSHWWR�GHOO
LQYDULDQ]D�GHJOL�HIIHWWL�VXL�VDOGL�GL�ILQDQ]D

SXEEOLFD�H�GHOO
RELHWWLYR�GL�SHUYHQLUH�DG�XQ�FRQVROLGDPHQWR�SHU�PLVVLRQL�H�SHU�SURJUDPPL�GL�FLDVFXQR�VWDWR�GL

SUHYLVLRQH��SRVVRQR�HVVHUH�ULPRGXODWH�WUD�L�SURJUDPPL�OH�GRWD]LRQL�ILQDQ]LDULH�GL�FLDVFXQD�PLVVLRQH�GL�VSHVD��IDWWD

HFFH]LRQH�SHU�OH�VSHVH�GL�QDWXUD�REEOLJDWRULD��SHU�OH�VSHVH�LQ�DQQXDOLWj�H�D�SDJDPHQWR�GLIIHULWR��/H�ULPRGXOD]LRQL�WUD

VSHVH�GL�IXQ]LRQDPHQWR�H�VSHVH�SHU�LQWHUYHQWL�VRQR�FRQVHQWLWH�QHO�OLPLWH�GHO����SHU�FHQWR�GHOOH�ULVRUVH�VWDQ]LDWH�SHU�JOL

LQWHUYHQWL�VWHVVL��5HVWD�SUHFOXVR�O
XWLOL]]R�GHJOL�VWDQ]LDPHQWL�GL�VSHVD�LQ�FRQWR�FDSLWDOH�SHU�ILQDQ]LDUH�VSHVH�FRUUHQWL��,Q

DSSRVLWR�DOOHJDWR�D�FLDVFXQR�VWDWR�GL�SUHYLVLRQH�GHOOD�VSHVD�VRQR�HVSRVWH�OH�DXWRUL]]D]LRQL�OHJLVODWLYH�H�L�UHODWLYL

LPSRUWL�GD�XWLOL]]DUH�SHU�FLDVFXQ�SURJUDPPD�

���&LDVFXQ�0LQLVWUR�SURVSHWWD�OH�UDJLRQL�GHOOD�ULFRQIL�JXUD]LRQH�GHOOH�DXWRUL]]D]LRQL�GL�VSHVD�GL�SURSULD�FRPSHWHQ]D

QRQFKH
�L�FULWHUL�SHU�LO�PLJOLRUDPHQWR�GHOO
HFRQRPLFLWj�HG�HIILFLHQ]D�H�SHU�OD�LQGLYLGXD]LRQH�GL�LQGLFDWRUL�GL�ULVXOWDWR

UHODWLYDPHQWH�DOOD�JHVWLRQH�GL�FLDVFXQ�SURJUDPPD�QHOOH�UHOD]LRQL�DO�3DUODPHQWR�GL�FXL�DO�FRPPD����GHOO
DUWLFROR��

GHOOD�OHJJH����GLFHPEUH�������Q�������,O�WHUPLQH�GL�FXL�DO�FLWDWR�FRPPD����GHOO
DUW����GHOOD�OHJJH�Q������GHO������H


GLIIHULWR��SHU�O
DQQR�������DO����VHWWHPEUH������

���/H�ULPRGXOD]LRQL�GL�VSHVD�WUD�L�SURJUDPPL�GL�FLDVFXQ�0LQLVWHUR�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�SURSRVWH�QHO

GLVHJQR�GL�OHJJH�GL�DVVHVWDPHQWR�H�QHJOL�DOWUL�SURYYHGLPHQWL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������H

VXFFHVVLYH�PRGLILFD]LRQL��,Q�WDO�FDVR��GRSR�OD�SUHVHQWD]LRQH�DO�3DUODPHQWR�GHL�UHODWLYL�GLVHJQL�GL�OHJJH��OH

ULPRGXOD]LRQL�SRVVRQR�HVVHUH�FRPXQTXH�DWWXDWH��OLPLWDWDPHQWH�DOO
HVHUFL]LR�ILQDQ]LDULR�������LQ�YLD�SURYYLVRULD�HG�LQ

PLVXUD�WDOH�GD�QRQ�SUHJLXGLFDUH�LO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�GHILQLWH�GDOOH�UHODWLYH�QRUPH�VRVWDQ]LDOL�H�FRPXQTXH



QRQ�VXSHULRUH�DO����SHU�FHQWR�GHOOH�ULVRUVH�ILQDQ]LDULH�FRPSOHVVLYDPHQWH�VWDQ]LDWH�GDOOD�PHGHVLPH�OHJJL��FRQ�GHFUHWR

GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�FRPSHWHQWH��*OL�VFKHPL�GHL�GHFUHWL�GL�FXL�DO

SUHFHGHQWH�SHULRGR�VRQR�WUDVPHVVL�DO�3DUODPHQWR�SHU�O
HVSUHVVLRQH�GHO�SDUHUH�GHOOH�&RPPLVVLRQL�FRPSHWHQWL�SHU

PDWHULD�H�SHU�L�SURILOL�GL�FDUDWWHUH�ILQDQ]LDULR��,�SDUHUL�GHYRQR�HVVHUH�HVSUHVVL�HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL

WUDVPLVVLRQH��'HFRUVR�LQXWLOPHQWH�LO�WHUPLQH�VHQ]D�FKH�OH�&RPPLVVLRQL�DEELDQR�HVSUHVVR�L�SDUHUL�GL�ULVSHWWLYD

FRPSHWHQ]D��L�GHFUHWL�SRVVRQR�HVVHUH�DGRWWDWL��,O�*RYHUQR��RYH�QRQ�LQWHQGD�FRQIRUPDUVL�DOOH�FRQGL]LRQL�IRUPXODWH�FRQ
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GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�

����$�GHFRUUHUH�GDO����JHQQDLR������OH�LQGHQQLWj�GL�IXQ]LRQH�HG�L�JHWWRQL�GL�SUHVHQ]D�LQGLFDWL�QHOO
DUWLFROR����GHO�WHVWR

XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH

PRGLILFD]LRQL��VRQR�ULGHWHUPLQDWL�FRQ�XQD�ULGX]LRQH�GHO����SHU�FHQWR�ULVSHWWR�DOO
DPPRQWDUH�ULVXOWDQWH�DOOD�GDWD�GHO���

JLXJQR������SHU�JOL�HQWL�LQGLFDWL�QHO�PHGHVLPR�DUWLFROR����FKH�QHOO
DQQR�SUHFHGHQWH�QRQ�KDQQR�ULVSHWWDWR�LO�SDWWR�GL

VWDELOLWj��6LQR�DO������H
�VRVSHVD�OD�SRVVLELOLWj�GL�LQFUHPHQWR�SUHYLVWD�QHO�FRPPD����GHOO
DUWLFROR����GHO�FLWDWR�WHVWR

XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO������

����,�FRQWULEXWL�RUGLQDUL�DWWULEXLWL�GDO�0LQLVWHUR�GHOO
LQWHUQR�D�IDYRUH�GHJOL�HQWL�ORFDOL�VRQR�ULGRWWL�D�GHFRUUHUH

GDOO
DQQR������GL�XQ�LPSRUWR�SDUL�D�����PLOLRQL�GL�HXUR�DQQXL�SHU�L�FRPXQL�HG�D����PLOLRQL�GL�HXUR�DQQXL�SHU�OH

SURYLQFH�

����$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��QHO�SULPR�SHULRGR��OH�SDUROH��©DOO
���SHU�FHQWRª�H�OH�SDUROH��©DO����SHU�FHQWRª�VRQR�ULVSHWWLYDPHQWH�VRVWLWXLWH

GDOOH�VHJXHQWL��©DO����SHU�FHQWRª�HG�©DO����SHU�FHQWRª�

����E��QHO�VHFRQGR�SHULRGR��OH�SDUROH��©H�LQ�PLVXUD�UDJLRQHYROH�H�SURSRU]LRQDWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©H�LQ

PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DO�GRSSLR�GHO�FRPSHQVR�RQQLFRPSUHQVLYR�GL�FXL�DO�SULPR�SHULRGRª�

����F��H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�DOOH�VRFLHWj

FRQWUROODWH��DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��GDOOH�VRFLHWj�LQGLFDWH�QHO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPDª�

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�D�GHFRUUHUH�GDO����JHQQDLR������

����$�GHFRUUHUH�GDOOD�GDWD�GL�FRQIHULPHQWR�R�GL�ULQQRYR�GHJOL�LQFDULFKL�L�WUDWWDPHQWL�HFRQRPLFL�FRPSOHVVLYL�VSHWWDQWL�DL

GLUHWWRUL�JHQHUDOL��DL�GLUHWWRUL�VDQLWDUL��H�DL�GLUHWWRUL�DPPLQLVWUDWLYL��HG�L�FRPSHQVL�VSHWWDQWL�DL�FRPSRQHQWL�GHL�FROOHJL

VLQGDFDOL�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL��GHOOH�D]LHQGH�RVSHGDOLHUH��GHOOH�D]LHQGH�RVSHGDOLHUR�XQLYHUVLWDULH��GHJOL�LVWLWXWL

GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR�H�GHJOL�LVWLWXWL�]RRSURILODWWLFL�VRQR�ULGHWHUPLQDWL�FRQ�XQD�ULGX]LRQH�GHO����SHU

FHQWR�ULVSHWWR�DOO
DPPRQWDUH�ULVXOWDQWH�DOOD�GDWD�GHO����JLXJQR������

����)HUPR�TXDQWR�SUHYLVWR�GDO�FRPPD�����OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���������H���QRQ�VL�DSSOLFDQR�LQ�YLD�GLUHWWD�DOOH

UHJLRQL��DOOH�SURYLQFH�DXWRQRPH��DJOL�HQWL��GL�ULVSHWWLYD�FRPSHWHQ]D��GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�HG�DJOL�HQWL�ORFDOL�

/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���������H���QRQ�VL�DSSOLFDQR�DJOL�HQWL�SUHYLGHQ]LDOL�SULYDWL]]DWL�

����$L�ILQL�GHO�FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD��OH�UHJLRQL��HQWUR�LO����GLFHPEUH�������DGRWWDQR�GLVSRVL]LRQL�

QRUPDWLYH�R�DPPLQLVWUDWLYH��ILQDOL]]DWH�DG�DVVLFXUDUH�OD�ULGX]LRQH�GHJOL�RQHUL�GHJOL�RUJDQLVPL�SROLWLFL�H�GHJOL�DSSDUDWL

DPPLQLVWUDWLYL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�GLPLQX]LRQH�GHOO
DPPRQWDUH�GHL�FRPSHQVL�H�GHOOH�LQGHQQLWj�GHL

FRPSRQHQWL�GHJOL�RUJDQL�UDSSUHVHQWDWLYL�H�GHO�QXPHUR�GL�TXHVWL�XOWLPL��DOOD�VRSSUHVVLRQH�GHJOL�HQWL�LQXWLOL��DOOD�IXVLRQH

GHOOH�VRFLHWj�SDUWHFLSDWH��DO�ULGLPHQVLRQDPHQWR�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�HG�DOO
DGR]LRQH�GL�PLVXUH�DQDORJKH�D

TXHOOH�SUHYLVWH�QHO�SUHVHQWH�DUWLFROR��/D�GLVSRVL]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�FRVWLWXLVFH�SULQFLSLR�IRQGDPHQWDOH�GL



FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��DL�ILQL�GHO�ULVSHWWR�GHL�SDUDPHWUL�VWDELOLWL�GDO�SDWWR�GL�VWDELOLWj�H�FUHVFLWD

GHOO
8QLRQH�HXURSHD��,�ULVSDUPL�GL�VSHVD�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�SUHVHQWH�FRPPD��DJJLXQWLYL�ULVSHWWR�D�TXHOOL

SUHYLVWL�GDO�SDWWR�GL�VWDELOLWj�LQWHUQR��FRQFRUURQR�DOOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�FRPPD����

����/H�VRPPH�SURYHQLHQWL�GDOOH�ULGX]LRQL�GL�VSHVD�H�OH�PDJJLRUL�HQWUDWH�GL�FXL�DO�SUHVHQWH�DUWLFROR��FRQ�HVFOXVLRQH�GL

TXHOOH�GL�FXL�DL�FRPPL����H�����VRQR�YHUVDWH�DQQXDOPHQWH�GDJOL�HQWL�H�GDOOH�DPPLQLVWUD]LRQL�GRWDWL�GL�DXWRQRPLD

ILQDQ]LDULD�DG�DSSRVLWR�FDSLWROR�GHOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��/D�GLVSRVL]LRQH�GL�FXL�DO�SULPR�SHULRGR�QRQ�VL

DSSOLFD�DJOL�HQWL�WHUULWRULDOL�H�DJOL�HQWL��GL�FRPSHWHQ]D�UHJLRQDOH�R�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GHO

6HUYL]LR�VDQLWDULR�QD]LRQDOH��/H�VRPPH�YHUVDWH�DL�VHQVL�GHO�SULPR�SHULRGR�VRQR�ULDVVHJQDWH�DG�XQ�DSSRVLWR�IRQGR�GL

SDUWH�FRUUHQWH��/D�GRWD]LRQH�ILQDQ]LDULD�GHO�IRQGR�H
�VWDELOLWD�LQ�����PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO
DQQR������

OD�SUHGHWWD�GRWD]LRQH�H
�LQFUHPHQWDWD�FRQ�OH�VRPPH�ULDVVHJQDWH�DL�VHQVL�GHO�SHULRGR�SUHFHGHQWH��&RQ�GHFUHWR�GHO

0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
LQWHUQR�H�FRQ�LO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�XQD�TXRWD�GHO�IRQGR�GL�FXL�DO�WHU]R�SHULRGR�SXz�HVVHUH�GHVWLQDWD�DOOD�WXWHOD�GHOOD

VLFXUH]]D�SXEEOLFD�H�GHO�VRFFRUVR�SXEEOLFR��LQFOXVD�O
DVVXQ]LRQH�GL�SHUVRQDOH�LQ�GHURJD�DL�OLPLWL�VWDELOLWL�GDOOD

OHJLVOD]LRQH�YLJHQWH�DL�VHQVL�H�QHL�OLPLWL�GL�FXL�DO�FRPPD�����XQ
XOWHULRUH�TXRWD�SXz�HVVHUH�GHVWLQDWD�DO�ILQDQ]LDPHQWR

GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHOOH�DPPLQLVWUD]LRQL�LQGLFDWH�QHOO
DUWLFROR�����FRPPD����RYYHUR�GHOOH�DPPLQLVWUD]LRQL

LQWHUHVVDWH�GDOO
DSSOLFD]LRQH�GHOO
DUWLFROR�����FRPPD����/H�VRPPH�GHVWLQDWH�DOOD�WXWHOD�GHOOD�VLFXUH]]D�SXEEOLFD�VRQR

ULSDUWLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��WUD�OH�XQLWj

SUHYLVLRQDOL�GL�EDVH�LQWHUHVVDWH��/D�TXRWD�GHO�IRQGR�HFFHGHQWH�OD�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�QRQ�GHVWLQDWH�DOOH

SUHGHWWH�ILQDOLWj�HQWUR�LO����GLFHPEUH�GL�RJQL�DQQR�FRVWLWXLVFH�HFRQRPLD�GL�ELODQFLR�

����3HU�O
DQQR������H
�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
LQWHUQR�XQ�DSSRVLWR�IRQGR��FRQ�XQD�GRWD]LRQH

GL�����PLOLRQL�GL�HXUR��SHU�OD�UHDOL]]D]LRQH��VXOOD�EDVH�GL�DSSRVLWH�FRQYHQ]LRQL�WUD�LO�0LQLVWHUR�GHOO
LQWHUQR�HG�L�FRPXQL

LQWHUHVVDWL��GHOOH�LQL]LDWLYH�XUJHQWL�RFFRUUHQWL�SHU�LO�SRWHQ]LDPHQWR�GHOOD�VLFXUH]]D�XUEDQD�H�OD�WXWHOD�GHOO
RUGLQH

SXEEOLFR��&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VRQR

DGRWWDWH�OH�GLVSRVL]LRQL�SHU�O
DWWXD]LRQH�GHO�SUHVHQWH�FRPPD�

����3HU�JOL�DQQL������������H�������OD�TXRWD�GL�SDUWHFLSD]LRQH�DO�FRVWR�SHU�OH�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD

DPEXODWRULDOH�SHU�JOL�DVVLVWLWL�QRQ�HVHQWDWL��GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�S���SULPR�SHULRGR��GHOOD�OHJJH���

GLFHPEUH�������Q�������H
�DEROLWD��5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDO�FRPPD����GHO�SUHVHQWH�DUWLFROR�

����$L�ILQL�GHOOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�FRPPD����

����D��LO�OLYHOOR�GHO�ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�DO�TXDOH�FRQFRUUH�RUGLQDULDPHQWH�OR�6WDWR��GL�FXL

DOO
DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR��H
�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�VX�EDVH�DQQXD�SHU�JOL�DQQL������

�����H������

����E��OH�UHJLRQL�

�����������GHVWLQDQR��FLDVFXQD�DO�SURSULR�VHUYL]LR�VDQLWDULR�UHJLRQDOH��OH�ULVRUVH�SURYHQLHQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DL

FRPPL����H����

�����������DGRWWDQR�XOWHULRUL�PLVXUH�GL�LQFUHPHQWR�GHOO
HIILFLHQ]D�H�GL�UD]LRQDOL]]D]LRQH�GHOOD�VSHVD��GLUHWWH�D�UHDOL]]DUH�OD

SDUWH�UHVLGXDOH�GHOOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�FRPPD����

����/H�UHJLRQL��FRPXQTXH��LQ�OXRJR�GHOOD�FRPSOHWD�DGR]LRQH�GHOOH�PLVXUH�GL�FXL�DL�FRPPL����H����HG�DO�QXPHUR����GHOOD

OHWWHUD�E��GHO�FRPPD����SRVVRQR�GHFLGHUH�GL�DSSOLFDUH��LQ�PLVXUD�LQWHJUDOH�R�ULGRWWD��OD�TXRWD�GL�SDUWHFLSD]LRQH�DEROLWD

DL�VHQVL�GHO�FRPPD�����RYYHUR�DOWUH�IRUPH�GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOOD�VSHVD�VDQLWDULD�GL�HIIHWWR�ILQDQ]LDULR

HTXLYDOHQWH��$L�ILQL�GHOO
DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�DO�FRPPD�����OHWWHUD�E��H�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��LO

0LQLVWHUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�

FRPXQLFD�DOOH�UHJLRQL��HQWUR�LO����VHWWHPEUH�������O
LPSRUWR�FKH�FLDVFXQD�GL�HVVH�GHYH�JDUDQWLUH�DL�ILQL

GHOO
HTXLYDOHQ]D�ILQDQ]LDULD�

����3HU�O
DQQR�������SHU�OH�HVLJHQ]H�FRQQHVVH�DOOD�WXWHOD�GHOO
RUGLQH�SXEEOLFR��DOOD�SUHYHQ]LRQH�HG�DO�FRQWUDVWR�GHO

FULPLQH��DOOD�UHSUHVVLRQH�GHOOH�IURGL�H�GHOOH�YLROD]LRQL�GHJOL�REEOLJKL�ILVFDOL�HG�DOOD�WXWHOD�GHO�SDWULPRQLR

DJURIRUHVWDOH��OD�3ROL]LD�GL�6WDWR��&RUSR�GHL�YLJLOL�GHO�IXRFR��O
$UPD�GHL�FDUDELQLHUL��LO�&RUSR�GHOOD�JXDUGLD�GL�ILQDQ]D�

LO�&RUSR�GL�SROL]LD�SHQLWHQ]LDULD�HG�LO�&RUSR�IRUHVWDOH�GHOOR�6WDWR�VRQR�DXWRUL]]DWL�DG�HIIHWWXDUH�DVVXQ]LRQL�LQ�GHURJD

DOOD�QRUPDWLYD�YLJHQWH�HQWUR�XQ�OLPLWH�GL�VSHVD�SDUL�D�����PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO
DQQR�������D�YDOHUH�

TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�D�����PLOLRQL�GL�HXUR�D�GHFRUUHUH�GDOO
DQQR�������VXOOH�ULVRUVH�GL�FXL�DO

FRPPD�����H�TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O
DQQR������D�YDOHUH�VXOOH�ULVRUVH�GL�FXL�DOO
DUWLFROR�����FRPPD����7DOL

ULVRUVH�VRQR�GHVWLQDWH�SULRULWDULDPHQWH�DO�UHFOXWDPHQWR�GL�SHUVRQDOH�SURYHQLHQWH�GDOOH�)RU]H�DUPDWH��$OOD�ULSDUWL]LRQH

GHOOH�SUHGHWWH�ULVRUVH�VL�SURYYHGH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��GD�HPDQDUH�HQWUR�LO����DSULOH������

VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPD���WHU��GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH

PRGLILFD]LRQL�



����/H�VRPPH�GL�GHQDUR�VHTXHVWUDWH�QHOO
DPELWR�GL�SURFHGLPHQWL�SHQDOL�R�SHU�O
DSSOLFD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�GL

FXL�DOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��R�GL�LUURJD]LRQH�GL�VDQ]LRQL�DPPLQLVWUDWLYH��DQFKH�GL

FXL�DO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q�������DIIOXLVFRQR�DG�XQ�XQLFR�IRQGR��$OOR�VWHVVR�IRQGR�DIIOXLVFRQR�DOWUHVu�L

SURYHQWL�GHULYDQWL�GDL�EHQL�FRQILVFDWL�QHOO
DPELWR�GL�SURFHGLPHQWL�SHQDOL��DPPLQLVWUDWLYL�R�SHU�O
DSSOLFD]LRQH�GL�PLVXUH

GL�SUHYHQ]LRQH�GL�FXL�DOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKH
�DOOD�OHJJH����GLFHPEUH

������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL��R�GL�LUURJD]LRQH�GL�VDQ]LRQL�DPPLQLVWUDWLYH��DQFKH�GL�FXL�DO�GHFUHWR

OHJLVODWLYR���JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��3HU�OD�JHVWLRQH�GHOOH�SUHGHWWH�ULVRUVH�SXz�HVVHUH

XWLOL]]DWD�OD�VRFLHWj�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������&RQ�GHFUHWR�GHO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOD�JLXVWL]LD�H�FRQ�LO�0LQLVWUR�GHOO
LQWHUQR��VRQR�DGRWWDWH�OH

GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�SUHVHQWH�FRPPD�

����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO

0LQLVWUR�GHOOD�JLXVWL]LD�H�FRQ�LO�0LQLVWUR�GHOO
LQWHUQR��SURYYHGH�DQQXDOPHQWH�D�GHWHUPLQDUH�FRQ�GHFUHWR�L�ULVSDUPL

FRQVHJXLWL�SHU�HIIHWWR�GHOO
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�FRPPD�����FKH�VRQR�GHYROXWL�LQVLHPH�DL�SURYHQWL�GL�FXL�DO

VHFRQGR�SHULRGR�GHO�FLWDWR�FRPPD�����SUHYLD�YHULILFD�GL�FRPSDWLELOLWj�H�DPPLVVLELOLWj�ILQDQ]LDULD�GHOOH�UHODWLYH

XWLOL]]D]LRQL��SHU�TXRWD�SDUWH�DOOD�WXWHOD�GHOOD�VLFXUH]]D�SXEEOLFD�H�GHO�VRFFRUVR�SXEEOLFR��SHU�DOWUD�TXRWD�DO

SRWHQ]LDPHQWR�GHL�VHUYL]L�LVWLWX]LRQDOL�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��H�SHU�OD�UHVWDQWH�SDUWH�VRQR�YHUVDWL�DOO
HQWUDWD�GHO

ELODQFLR�GHOOR�6WDWR�

����6RQR�DEURJDWL�L�FRPPL����������H�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������
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VHJXHQWL��©FRPSUHVL�TXHOOLª�

����'RSR�LO�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������H
�LQVHULWR�LO�VHJXHQWH�

����©����ELV��4XRWD�SDUWH�GHO�IRQGR�GL�FXL�DO�FRPPD������VWDELOLWD�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]H��H
�GHVWLQDWD�DO�ILQDQ]LDPHQWR�GHOOD�FDUWD�DFTXLVWL��GL�FXL�DOO
DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH���

JLXJQR�������Q�������ILQDOL]]DWD�DOO
DFTXLVWR�GL�EHQL�H�VHUYL]L�D�IDYRUH�GHL�FLWWDGLQL�UHVLGHQWL�FKH�YHUVDQR�LQ�FRQGL]LRQH

GL�PDJJLRU�GLVDJLR�HFRQRPLFR�ª�

$UW�����

&RQWHQLPHQWR�GHOO
XVR�GHJOL�VWUXPHQWL�GHULYDWL�H�GHOO
LQGHELWDPHQWR�GHOOH�UHJLRQL�H�GHJOL�HQWL�ORFDOL

����/H�QRUPH�GHO�SUHVHQWH�DUWLFROR�FRVWLWXLVFRQR�SULQFLSL�IRQGDPHQWDOL�SHU�LO�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD�DL
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GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�H�GHO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ

LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VRQR�VWDELOLWH�OH�PRGDOLWj�GL�ULFKLHVWD��OH�OLVWH�GHL�VRJJHWWL�DPPHVVL�DO�ULSDUWR�H�OH

PRGDOLWj�GHO�ULSDUWR�GHOOH�VRPPH�VWHVVH�QRQFKH
�OH�PRGDOLWj�H�L�WHUPLQL�GHO�UHFXSHUR�GHOOH�VRPPH�QRQ�UHQGLFRQWDWH�DL



VHQVL�GHO�FRPPD���

���/
DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������H
�LQWHJUDWD�GL����PLOLRQL

GL�HXUR�SHU�O
DQQR������

���/H�GLVSRVL]LRQL�FKH�ULFRQRVFRQR�FRQWULEXWL�D�IDYRUH�GL�DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH�D�YDOHUH�VXOOH�ULVRUVH

GHULYDQWL�GDO���PLOOH�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�KDQQR�HIIHWWR�SUHYLD�DGR]LRQH�GL�XQ�GHFUHWR�GHO

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�FKH�GLVFLSOLQD�OH�UHODWLYH�PRGDOLWj�GL�DWWXD]LRQH��SUHYHGHQGR�SDUWLFRODUL�PRGDOLWj�GL

DFFHVVR�DO�FRQWULEXWR��GL�FRQWUROOR�H�GL�UHQGLFRQWD]LRQH��QRQFKH
�OD�OLPLWD]LRQH�GHOO
LQFHQWLYR�QHL�FRQIURQWL�GHOOH�VROH

DVVRFLD]LRQL�VSRUWLYH�FKH�VYROJRQR�XQD�ULOHYDQWH�DWWLYLWj�GL�LQWHUHVVH�VRFLDOH�

�

&DSR�,,

&RQWHQLPHQWR�GHOOD�VSHVD�SHU�LO�SXEEOLFR�LPSLHJR

$UW�����

'LVSRVL]LRQL�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�VFRODVWLFD

���$L�ILQL�GL�XQD�PLJOLRUH�TXDOLILFD]LRQH�GHL�VHUYL]L�VFRODVWLFL�H�GL�XQD�SLHQD�YDORUL]]D]LRQH�SURIHVVLRQDOH�GHO�SHUVRQDOH

GRFHQWH��D�GHFRUUHUH�GDOO
DQQR�VFRODVWLFR������������VRQR�DGRWWDWL�LQWHUYHQWL�H�PLVXUH�YROWL�DG�LQFUHPHQWDUH�

JUDGXDOPHQWH��GL�XQ�SXQWR�LO�UDSSRUWR�DOXQQL�GRFHQWH��GD�UHDOL]]DUH�FRPXQTXH�HQWUR�O
DQQR�VFRODVWLFR������������SHU�XQ

DFFRVWDPHQWR�GL�WDOH�UDSSRUWR�DL�UHODWLYL�VWDQGDUG�HXURSHL�WHQHQGR�DQFKH�FRQWR�GHOOH�QHFHVVLWj�UHODWLYH�DJOL�DOXQQL

GLYHUVDPHQWH�DELOL�

���6L�SURFHGH��DOWUHVu��DOOD�UHYLVLRQH�GHL�FULWHUL�H�GHL�SDUDPHWUL�SUHYLVWL�SHU�OD�GHILQL]LRQH�GHOOH�GRWD]LRQL�RUJDQLFKH�GHO

SHUVRQDOH�DPPLQLVWUDWLYR��WHFQLFR�HG�DXVLOLDULR��$7$���LQ�PRGR�GD�FRQVHJXLUH��QHO�WULHQQLR�����������XQD�ULGX]LRQH

FRPSOHVVLYD�GHO����SHU�FHQWR�GHOOD�FRQVLVWHQ]D�QXPHULFD�GHOOD�GRWD]LRQH�RUJDQLFD�GHWHUPLQDWD�SHU�O
DQQR�VFRODVWLFR

�����������3HU�FLDVFXQR�GHJOL�DQQL�FRQVLGHUDWL��GHWWR�GHFUHPHQWR�QRQ�GHYH�HVVHUH�LQIHULRUH�DG�XQ�WHU]R�GHOOD�ULGX]LRQH

FRPSOHVVLYD�GD�FRQVHJXLUH��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�GDOO
DUWLFROR����FRPPL�����H������GHOOD�OHJJH����GLFHPEUH

������Q������

���3HU�OD�UHDOL]]D]LRQH�GHOOH�ILQDOLWj�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��LO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD

GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�8QLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR

OHJLVODWLYR����DJRVWR�������Q�������H�SUHYLR�SDUHUH�GHOOH�&RPPLVVLRQL�3DUODPHQWDUL�FRPSHWHQWL�SHU�PDWHULD�H�SHU�OH

FRQVHJXHQ]H�GL�FDUDWWHUH�ILQDQ]LDULR��SUHGLVSRQH��HQWUR�TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH

GHFUHWR��XQ�SLDQR�SURJUDPPDWLFR�GL�LQWHUYHQWL�YROWL�DG�XQD�PDJJLRUH�UD]LRQDOL]]D]LRQH�GHOO
XWLOL]]R�GHOOH�ULVRUVH�XPDQH�H

VWUXPHQWDOL�GLVSRQLELOL��FKH�FRQIHULVFDQR�XQD�PDJJLRUH�HIILFDFLD�HG�HIILFLHQ]D�DO�VLVWHPD�VFRODVWLFR�

���3HU�O
DWWXD]LRQH�GHO�SLDQR�GL�FXL�DO�FRPPD����FRQ�XQR�R�SL��UHJRODPHQWL�GD�DGRWWDUH�HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�HG�LQ�PRGR�GD�DVVLFXUDUH�FRPXQTXH�OD�SXQWXDOH�DWWXD]LRQH�GHO�SLDQR�GL�FXL�DO

FRPPD����LQ�UHOD]LRQH�DJOL�LQWHUYHQWL�DQQXDOL�LYL�SUHYLVWL��DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�

�����VX�SURSRVWD�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H

GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL�DO�FLWDWR�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������DQFKH

PRGLILFDQGR�OH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL��VL�SURYYHGH�DG�XQD�UHYLVLRQH�GHOO
DWWXDOH�DVVHWWR�RUGLQDPHQWDOH�

RUJDQL]]DWLYR�H�GLGDWWLFR�GHO�VLVWHPD�VFRODVWLFR��DWWHQHQGRVL�DL�VHJXHQWL�FULWHUL�

����D��UD]LRQDOL]]D]LRQH�HG�DFFRUSDPHQWR�GHOOH�FODVVL�GL�FRQFRUVR��SHU�XQD�PDJJLRUH�IOHVVLELOLWj�QHOO
LPSLHJR�GHL�GRFHQWL�

����E��ULGHILQL]LRQH�GHL�FXUULFROL�YLJHQWL�QHL�GLYHUVL�RUGLQL�GL�VFXROD�DQFKH�DWWUDYHUVR�OD�UD]LRQDOL]]D]LRQH�GHL�SLDQL�GL�VWXGLR

H�GHL�UHODWLYL�TXDGUL�RUDUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�LVWLWXWL�WHFQLFL�H�SURIHVVLRQDOL�

����F��UHYLVLRQH�GHL�FULWHUL�YLJHQWL�LQ�PDWHULD�GL�IRUPD]LRQH�GHOOH�FODVVL�

����G��ULPRGXOD]LRQH�GHOO
DWWXDOH�RUJDQL]]D]LRQH�GLGDWWLFD�GHOOD�VFXROD�SULPDULD�LYL�FRPSUHVD�OD�IRUPD]LRQH�SURIHVVLRQDOH

SHU�LO�SHUVRQDOH�GRFHQWH�LQWHUHVVDWR�DL�SURFHVVL�GL�LQQRYD]LRQH�RUGLQDPHQWDOH�VHQ]D�RQHUL�DJJLXQWLYL�D�FDULFR�GHOOD

ILQDQ]D�SXEEOLFD�

����H��UHYLVLRQH�GHL�FULWHUL�H�GHL�SDUDPHWUL�YLJHQWL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�FRQVLVWHQ]D�FRPSOHVVLYD�GHJOL�RUJDQLFL�GHO

SHUVRQDOH�GRFHQWH�HG�$7$��ILQDOL]]DWD�DG�XQD�UD]LRQDOL]]D]LRQH�GHJOL�VWHVVL�

����I��ULGHILQL]LRQH�GHOO
DVVHWWR�RUJDQL]]DWLYR�GLGDWWLFR�GHL�FHQWUL�GL�LVWUX]LRQH�SHU�JOL�DGXOWL��LYL�FRPSUHVL�L�FRUVL�VHUDOL�

SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD�

����I�ELV��GHILQL]LRQH�GL�FULWHUL��WHPSL�H�PRGDOLWj�SHU�OD�GHWHUPLQD]LRQH�H�O
DUWLFROD]LRQH�GHOO
D]LRQH�GL

ULGLPHQVLRQDPHQWR�GHOOD�UHWH�VFRODVWLFD�SUHYHGHQGR��QHOO
DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

O
DWWLYD]LRQH�GL�VHUYL]L�TXDOLILFDWL�SHU�OD�PLJOLRUH�IUXL]LRQH�GHOO
RIIHUWD�IRUPDWLYD�

����I�WHU��QHO�FDVR�GL�FKLXVXUD�R�DFFRUSDPHQWR�GHJOL�LVWLWXWL�VFRODVWLFL�DYHQWL�VHGH�QHL�SLFFROL�FRPXQL��OR�6WDWR��OH�UHJLRQL



H�JOL�HQWL�ORFDOL�SRVVRQR�SUHYHGHUH�VSHFLILFKH�PLVXUH�ILQDOL]]DWH�DOOD�ULGX]LRQH�GHO�GLVDJLR�GHJOL�XWHQWL�

��ELV��$L�ILQL�GL�FRQWULEXLUH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�UD]LRQDOL]]D]LRQH�GHOO
DWWXDOH�DVVHWWR�RUGLQDPHQWDOH�GL

FXL�DO�FRPPD����QHOO
DPELWR�GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH�H�IRUPD]LRQH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����RWWREUH������

Q�������DQFKH�FRQ�O
RELHWWLYR�GL�RWWLPL]]DUH�OH�ULVRUVH�GLVSRQLELOL��DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH

������Q�������OH�SDUROH�GD��©1HO�ULVSHWWR�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWR�JHQHUDOL�H�VSHFLILFLª�VLQR�D��©&RQIHUHQ]D

SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQRª�VRQR�VRVWLWXLWH�GDOOH

VHJXHQWL��©/
REEOLJR�GL�LVWUX]LRQH�VL�DVVROYH�DQFKH�QHL�SHUFRUVL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�GL�FXL�DO�&DSR

,,,�GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������H��VLQR�DOOD�FRPSOHWD�PHVVD�D�UHJLPH�GHOOH�GLVSRVL]LRQL�LYL�FRQWHQXWH�

DQFKH�QHL�SHUFRUVL�VSHULPHQWDOL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�GL�FXL�DO�FRPPD�����GHO�SUHVHQWH�DUWLFRORª�

��WHU��/H�SURFHGXUH�SHU�O
DFFHVVR�DOOH�6FXROH�GL�VSHFLDOL]]D]LRQH�SHU�O
LQVHJQDPHQWR�VHFRQGDULR�DWWLYDWH�SUHVVR�OH

XQLYHUVLWj�VRQR�VRVSHVH�SHU�O
DQQR�DFFDGHPLFR�����������H�ILQR�DO�FRPSOHWDPHQWR�GHJOL�DGHPSLPHQWL�GL�FXL�DOOH

OHWWHUH�D��HG�H��GHO�FRPPD���

���,�GLULJHQWL�GHO�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��FRPSUHVL�L�GLULJHQWL�VFRODVWLFL��FRLQYROWL�QHO

SURFHVVR�GL�UD]LRQDOL]]D]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR��QH�DVVLFXUDQR�OD�FRPSLXWD�H�SXQWXDOH�UHDOL]]D]LRQH��,O�PDQFDWR

UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL��YHULILFDWR�H�YDOXWDWR�VXOOD�EDVH�GHOOH�YLJHQWL�GLVSRVL]LRQL�DQFKH�FRQWUDWWXDOL�

FRPSRUWD�O
DSSOLFD]LRQH�GHOOH�PLVXUH�FRQQHVVH�DOOD�UHVSRQVDELOLWj�GLULJHQ]LDOH�SUHYLVWH�GDOOD�SUHGHWWD�QRUPDWLYD�

���)HUPR�UHVWDQGR�LO�GLVSRVWR�GL�FXL�DOO
DUWLFROR����FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������Q�������GDOO
DWWXD]LRQH

GHL�FRPPL����������H���GHO�SUHVHQWH�DUWLFROR��GHYRQR�GHULYDUH�SHU�LO�ELODQFLR�GHOOR�6WDWR�HFRQRPLH�ORUGH�GL�VSHVD��QRQ

LQIHULRUL�D�����PLOLRQL�GL�HXUR�SHU�O
DQQR�������D�������PLOLRQL�GL�HXUR�SHU�O
DQQR�������D�������PLOLRQL�GL�HXUR�SHU�O
DQQR

�����H�D�������PLOLRQL�GL�HXUR�D�GHFRUUHUH�GDOO
DQQR������

���)HUPH�UHVWDQGR�OH�FRPSHWHQ]H�LVWLWX]LRQDOL�GL�FRQWUROOR�H�YHULILFD�LQ�FDSR�DO�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H

GHOOD�ULFHUFD�H�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�H


FRVWLWXLWR��FRQWHVWXDOPHQWH�DOO
DYYLR�GHOO
D]LRQH�SURJUDPPDWLFD�H�VHQ]D�PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��XQ

FRPLWDWR�GL�YHULILFD�WHFQLFR�ILQDQ]LDULD�FRPSRVWR�GD�UDSSUHVHQWDQWL�GHO�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD

ULFHUFD�H�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�OR�VFRSR�GL�PRQLWRUDUH�LO�SURFHVVR�DWWXDWLYR�GHOOH�GLVSRVL]LRQL�GL

FXL�DO�SUHVHQWH�DUWLFROR��DO�ILQH�GL�DVVLFXUDUH�OD�FRPSLXWD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�ILQDQ]LDUL�LYL�SUHYLVWL��VHJQDODQGR

HYHQWXDOL�VFRVWDPHQWL�SHU�OH�RFFRUUHQWL�PLVXUH�FRUUHWWLYH��$L�FRPSRQHQWL�GHO�&RPLWDWR�QRQ�VSHWWD�DOFXQ�FRPSHQVR�QH


ULPERUVR�VSHVH�D�TXDOVLDVL�WLWROR�GRYXWR�

���$O�ILQH�GL�JDUDQWLUH�O
HIIHWWLYR�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�ULVSDUPLR�GL�FXL�DO�FRPPD����VL�DSSOLFD�OD�SURFHGXUD

SUHYLVWD�GDOO
DUWLFROR����FRPPD������OHWWHUD�E����GHOOD�OHJJH����GLFHPEUH�������Q������

���8QD�TXRWD�SDUWH�GHOOH�HFRQRPLH�GL�VSHVD�GL�FXL�DO�FRPPD���H
�GHVWLQDWD��QHOOD�PLVXUD�GHO����SHU�FHQWR��DG�LQFUHPHQWDUH

OH�ULVRUVH�FRQWUDWWXDOL�VWDQ]LDWH�SHU�OH�LQL]LDWLYH�GLUHWWH�DOOD�YDORUL]]D]LRQH�HG�DOOR�VYLOXSSR�SURIHVVLRQDOH�GHOOD�FDUULHUD�GHO

SHUVRQDOH�GHOOD�6FXROD�D�GHFRUUHUH�GDOO
DQQR�������FRQ�ULIHULPHQWR�DL�ULVSDUPL�FRQVHJXLWL�SHU�FLDVFXQ�DQQR�VFRODVWLFR��*OL

LPSRUWL�FRUULVSRQGHQWL�DOOH�LQGLFDWH�HFRQRPLH�GL�VSHVD�YHQJRQR�LVFULWWL�LQ�ELODQFLR�LQ�XQ�DSSRVLWR�)RQGR�LVWLWXLWR�QHOOR

VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
LVWUX]LRQH�GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��D�GHFRUUHUH�GDOO
DQQR�VXFFHVVLYR�D�TXHOOR

GHOO
HIIHWWLYD�UHDOL]]D]LRQH�GHOO
HFRQRPLD�GL�VSHVD��H�VDUDQQR�UHVL�GLVSRQLELOL�LQ�JHVWLRQH�FRQ�GHFUHWR�GHO�0LQLVWHUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�VXERUGLQDWDPHQWH

DOOD�YHULILFD�GHOO
HIIHWWLYR�HG�LQWHJUDOH�FRQVHJXLPHQWR�GHOOH�VWHVVH�ULVSHWWR�DL�ULVSDUPL�SUHYLVWL�

$UW�����

)RU]H�DUPDWH

���,Q�FRHUHQ]D�FRQ�LO�SURFHVVR�GL�UHYLVLRQH�RUJDQL]]DWLYD�GHO�0LQLVWHUR�GHOOD�GLIHVD�H�GHOOD�SROLWLFD�GL�ULDOORFD]LRQH�H

RWWLPL]]D]LRQH�GHOOH�ULVRUVH��GD�SHUVHJXLUH�DQFKH�PHGLDQWH�O
LPSLHJR�LQ�PDQVLRQL�WLSLFDPHQWH�RSHUDWLYH�GHO�SHUVRQDOH

XWLOL]]DWR�SHU�FRPSLWL�VWUXPHQWDOL��JOL�RQHUL�SUHYLVWL�GDOOD�WDEHOOD�$�DOOHJDWD�DOOD�OHJJH����QRYHPEUH�������Q�������QRQFKH


GDOOD�WDEHOOD�&�DOOHJDWD�DOOD�OHJJH����DJRVWR�������Q�������FRVu�FRPH�ULGHWHUPLQDWL�GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH

���GLFHPEUH�������Q������H�GDOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�ULGRWWL�GHO���SHU�FHQWR

SHU�O
DQQR������H�GHO����SHU�FHQWR�D�GHFRUUHUH�GDOO
DQQR������

���$�GHFRUUHUH�GDOO
DQQR�������L�ULVSDUPL�GL�FXL�DO�FRPPD���SHU�OD�SDUWH�HFFHGHQWH�LO���SHU�FHQWR��SRVVRQR�HVVHUH

FRQVHJXLWL�LQ�DOWHUQDWLYD�DQFKH�SDU]LDOH�DOOH�PRGDOLWj�LYL�SUHYLVWH��PHGLDQWH�VSHFLILFL�SLDQL�GL�UD]LRQDOL]]D]LRQH�SUHGLVSRVWL

GDO�0LQLVWHUR�GHOOD�GLIHVD�LQ�DOWUL�VHWWRUL�GL�VSHVD�

���'DOO
DWWXD]LRQH�GHO�FRPPD���GHYRQR�FRQVHJXLUH�HFRQRPLH�GL�VSHVD�SHU�XQ�LPSRUWR�QRQ�LQIHULRUH�D�����PLOLRQL�GL�HXUR�D



GHFRUUHUH�GDOO
DQQR�������$O�ILQH�GL�JDUDQWLUH�O
HIIHWWLYR�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�ULVSDUPLR�GL�FXL�DO�SUHVHQWH

FRPPD��LQ�FDVR�GL�DFFHUWDPHQWR�GL�PLQRUL�HFRQRPLH��VL�SURYYHGH�D�ULGXUUH�OH�GRWD]LRQL�FRPSOHVVLYH�GL�SDUWH�FRUUHQWH

GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOD�GLIHVD�DG�HFFH]LRQH�GL�TXHOOH�UHODWLYH�DOOH�FRPSHWHQ]H�VSHWWDQWL�DO�SHUVRQDOH

GHO�GLFDVWHUR�PHGHVLPR�

$UW�����

7XUQ�RYHU

���/H�DPPLQLVWUD]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SURYYHGRQR��HQWUR�LO����GLFHPEUH������D�ULGHWHUPLQDUH�OD

SURJUDPPD]LRQH�WULHQQDOH�GHO�IDEELVRJQR�GL�SHUVRQDOH�LQ�UHOD]LRQH�DOOH�PLVXUH�GL�UD]LRQDOL]]D]LRQH��GL�ULGX]LRQH�GHOOH

GRWD]LRQL�RUJDQLFKH�H�GL�FRQWHQLPHQWR�GHOOH�DVVXQ]LRQL�SUHYLVWH�GDO�SUHVHQWH�GHFUHWR�

���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������OH�SDUROH�©SHU�JOL�DQQL������H�����ª�VRQR�VRVWLWXLWH

GDOOH�SDUROH�©SHU�O
DQQR�����ª�H�OH�SDUROH�©SHU�FLDVFXQ�DQQRª�VRQR�VRVWLWXLWH�GDOOH�SDUROH�©SHU�LO�PHGHVLPR�DQQRª�

���3HU�O
DQQR������OH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������SRVVRQR

SURFHGHUH��SUHYLR�HIIHWWLYR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj��DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHO

OLPLWH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�FRPSOHVVLYDPHQWH�FRUULVSRQGHQWH�DG�XQD�VSHVD�SDUL�DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD

DOOH�FHVVD]LRQL�DYYHQXWH�QHOO
DQQR�SUHFHGHQWH��,Q�RJQL�FDVR�LO�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�GD�DVVXPHUH�QRQ�SXz

HFFHGHUH��SHU�FLDVFXQD�DPPLQLVWUD]LRQH��LO����SHU�FHQWR�GHOOH�XQLWj�FHVVDWH�QHOO
DQQR�SUHFHGHQWH�

���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������OH�SDUROH�©SHU�JOL�DQQL������H�����ª�VRQR�VRVWLWXLWH

GDOOH�VHJXHQWL��©SHU�O
DQQR�����ª�

���3HU�O
DQQR������OH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������SRVVRQR

SURFHGHUH�DOOD�VWDELOL]]D]LRQH�GL�SHUVRQDOH�LQ�SRVVHVVR�GHL�UHTXLVLWL�LYL�ULFKLDPDWL�QHO�OLPLWH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH

FRPSOHVVLYDPHQWH�FRUULVSRQGHQWH�DG�XQD�VSHVD�SDUL�DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD�DOOH�FHVVD]LRQL�DYYHQXWH�QHOO
DQQR

SUHFHGHQWH��,Q�RJQL�FDVR�LO�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�GD�VWDELOL]]DUH�QRQ�SXz�HFFHGHUH��SHU�FLDVFXQD

DPPLQLVWUD]LRQH��LO����SHU�FHQWR�GHOOH�XQLWj�FHVVDWH�QHOO
DQQR�SUHFHGHQWH�

���/
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������H
�VRVWLWXLWR�GDO�VHJXHQWH��©3HU�O
DQQR������OH

DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD�����SRVVRQR�SURFHGHUH�DG�XOWHULRUL�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�

SUHYLR�HIIHWWLYR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj��QHO�OLPLWH�GL�XQ�FRQWLQJHQWH�FRPSOHVVLYR�GL�SHUVRQDOH

FRUULVSRQGHQWH�DG�XQD�VSHVD�DQQXD�ORUGD�SDUL�D����PLOLRQL�GL�HXUR�D�UHJLPH��$�WDO�ILQH�H
�LVWLWXLWR�XQ�DSSRVLWR�IRQGR�QHOOR

VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SDUL�D����PLOLRQL�GL�HXUR�SHU�O
DQQR������HG�D����PLOLRQL�GL

HXUR�D�GHFRUUHUH�GDOO
DQQR�������/H�DXWRUL]]D]LRQL�DG�DVVXPHUH�VRQR�FRQFHVVH�VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����

FRPPD���WHU�GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�ª�

���,O�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������H
�VRVWLWXLWR�GDO�VHJXHQWH��©3HU�JOL�DQQL������H������

OH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������SRVVRQR�SURFHGHUH��SHU�FLDVFXQ

DQQR��SUHYLR�HIIHWWLYR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj��DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHO

OLPLWH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�FRPSOHVVLYDPHQWH�FRUULVSRQGHQWH�DG�XQD�VSHVD�SDUL�DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD

DO�SHUVRQDOH�FHVVDWR�QHOO
DQQR�SUHFHGHQWH��,Q�RJQL�FDVR�LO�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�GD�DVVXPHUH�QRQ�SXz�HFFHGHUH�

SHU�FLDVFXQ�DQQR��LO����SHU�FHQWR�GHOOH�XQLWj�FHVVDWH�QHOO
DQQR�SUHFHGHQWH�

���6RQR�DEURJDWL�L�FRPPL�����H�����GHOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q������

���3HU�O
DQQR�������OH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������SRVVRQR

SURFHGHUH��SUHYLR�HIIHWWLYR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj��DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHO

OLPLWH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�FRPSOHVVLYDPHQWH�FRUULVSRQGHQWH�DG�XQD�VSHVD�SDUL�DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD

DO�SHUVRQDOH�FHVVDWR�QHOO
DQQR�SUHFHGHQWH��,Q�RJQL�FDVR�LO�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�GD�DVVXPHUH�QRQ�SXz�HFFHGHUH

LO����SHU�FHQWR�GHOOH�XQLWj�FHVVDWH�QHOO
DQQR�SUHFHGHQWH�

����/H�DVVXQ]LRQL�GL�FXL�DL�FRPPL���������H���VRQR�DXWRUL]]DWH�VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO

GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��SUHYLD�ULFKLHVWD�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�

FRUUHGDWD�GD�DQDOLWLFD�GLPRVWUD]LRQH�GHOOH�FHVVD]LRQL�DYYHQXWH�QHOO
DQQR�SUHFHGHQWH�H�GHOOH�FRQVHJXHQWL�HFRQRPLH�H

GDOO
LQGLYLGXD]LRQH�GHOOH�XQLWj�GD�DVVXPHUH�H�GHL�FRUUHODWL�RQHUL��DVVHYHUDWH�GDL�UHODWLYL�RUJDQL�GL�FRQWUROOR�

����,�OLPLWL�GL�FXL�DL�FRPPL������H���VL�DSSOLFDQR�DQFKH�DOOH�DVVXQ]LRQL�GHO�SHUVRQDOH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR

OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��/H�OLPLWD]LRQL�GL�FXL�DL�FRPPL������H���QRQ�VL�DSSOLFDQR�DOOH

DVVXQ]LRQL�GL�SHUVRQDOH�DSSDUWHQHQWH�DOOH�FDWHJRULH�SURWHWWH�H�D�TXHOOH�FRQQHVVH�FRQ�OD�SURIHVVLRQDOL]]D]LRQH�GHOOH�IRU]H



DUPDWH�FXL�VL�DSSOLFD�OD�VSHFLILFD�GLVFLSOLQD�GL�VHWWRUH�

����$OO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GD�XOWLPR�GDOO
DUWLFROR����FRPPD

����GHOOD�OHJJH����GLFHPEUH�������Q������OH�SDUROH�©$�GHFRUUHUH�GDOO
DQQR�����ª�VRQR�VRVWLWXLWH�GDOOH�SDUROH�©$

GHFRUUHUH�GDOO
DQQR�����ª�

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���WURYDQR�DSSOLFD]LRQH��SHU�LO�WULHQQLR�����������IHUPL�UHVWDQGR�L�OLPLWL�GL�FXL

DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������QHL�FRQIURQWL�GHO�SHUVRQDOH�GHOOH�XQLYHUVLWj��1HL�OLPLWL

SUHYLVWL�GDO�SUHVHQWH�FRPPD�H
�FRPSUHVR��SHU�O
DQQR�������DQFKH�LO�SHUVRQDOH�RJJHWWR�GL�SURFHGXUH�GL�VWDELOL]]D]LRQH�LQ

SRVVHVVR�GHJOL�VSHFLILFL�UHTXLVLWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��1HL�FRQIURQWL�GHOOH�XQLYHUVLWj�SHU�O
DQQR������VL�DSSOLFD

TXDQWR�GLVSRVWR�GDO�FRPPD����/H�OLPLWD]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DOOH�DVVXQ]LRQL�GL�SHUVRQDOH

DSSDUWHQHQWH�DOOH�FDWHJRULH�SURWHWWH��,Q�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�FRPPD��O
DXWRUL]]D]LRQH�OHJLVODWLYD�GL�FXL

DOO
DUWLFROR����FRPPD����OHWWHUD�D��GHOOD�OHJJH����GLFHPEUH�������Q�������FRQFHUQHQWH�LO�IRQGR�SHU�LO�ILQDQ]LDPHQWR

RUGLQDULR�GHOOH�XQLYHUVLWj��H
�ULGRWWD�GL������PLOLRQL�GL�HXUR�SHU�O
DQQR�������GL�����PLOLRQL�GL�HXUR�SHU�O
DQQR�������GL����

PLOLRQL�GL�HXUR�SHU�O
DQQR�������GL�����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�����PLOLRQL�GL�HXUR�D�GHFRUUHUH�GDOO
DQQR������

����3HU�LO�WULHQQLR�����������JOL�HQWL�GL�ULFHUFD�SRVVRQR�SURFHGHUH��SUHYLR�HIIHWWLYR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL

PRELOLWj��DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHL�OLPLWL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH���

GLFHPEUH�������Q�������,Q�RJQL�FDVR�LO�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�GD�DVVXPHUH�LQ�FLDVFXQR�GHL�SUHGHWWL�DQQL�QRQ�SXz

HFFHGHUH�OH�XQLWj�FHVVDWH�QHOO
DQQR�SUHFHGHQWH�

$UW�����

1RUPH�LQ�PDWHULD�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�H�GL�FRQWUROOR�GHL�FRQWUDWWL�QD]LRQDOL�HG�LQWHJUDWLYL

���/H�ULVRUVH�GHWHUPLQDWH��SHU�O
DQQR�������DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VRQR�ULGRWWH�GHO�����HG�XQ�LPSRUWR

SDUL�D����PLOLRQL�GL�HXUR�H
�GHVWLQDWR�DO�IRQGR�GL�DVVLVWHQ]D�SHU�L�ILQDQ]LHUL�GL�FXL�DOOD�OHJJH����RWWREUH�������Q�������

���3HU�O
DQQR�������QHOOH�PRUH�GL�XQ�JHQHUDOH�ULRUGLQR�GHOOD�PDWHULD�FRQFHUQHQWH�OD�GLVFLSOLQD�GHO�WUDWWDPHQWR�HFRQRPLFR

DFFHVVRULR��DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������ULYROWD�D�GHILQLUH�XQD�SL��VWUHWWD

FRUUHOD]LRQH�GL�WDOL�WUDWWDPHQWL�DOOH�PDJJLRUL�SUHVWD]LRQL�ODYRUDWLYH�H�DOOR�VYROJLPHQWR�GL�DWWLYLWj�GL�ULOHYDQ]D�LVWLWX]LRQDOH

FKH�ULFKLHGRQR�SDUWLFRODUH�LPSHJQR�H�UHVSRQVDELOLWj��WXWWH�OH�GLVSRVL]LRQL�VSHFLDOL��GL�FXL�DOO
DOOHJDWR�%��FKH�SUHYHGRQR

ULVRUVH�DJJLXQWLYH�D�IDYRUH�GHL�IRQGL�SHU�LO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHOOH�$PPLQLVWUD]LRQL�VWDWDOL�

VRQR�GLVDSSOLFDWH�

���$�GHFRUUHUH�GDOO
DQQR������OH�ULVRUVH�SUHYLVWH�GDOOH�GLVSRVL]LRQL�GL�FXL�DOO
DOOHJDWR�%��FKH�YDQQR�D�FRQIOXLUH�QHL�IRQGL

SHU�LO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHOOH�$PPLQLVWUD]LRQL�VWDWDOL��VRQR�ULGRWWH�GHO�����H�VRQR�XWLOL]]DWH

VXOOD�EDVH�GL�QXRYL�FULWHUL�H�PRGDOLWj�GL�FXL�DO�FRPPD���FKH�WHQJDQR�FRQWR�GHOO
DSSRUWR�LQGLYLGXDOH�GHJOL�XIILFL�H

GHOO
HIIHWWLYD�DSSOLFD]LRQH�DL�SURFHVVL�GL�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�LVWLWX]LRQDOL�LQGLFDWL�GDOOH�SUHGHWWH�GLVSRVL]LRQL�

���,�FRPPL���H����WURYDQR�DSSOLFD]LRQH�QHL�FRQIURQWL�GL�XOWHULRUL�GLVSRVL]LRQL�VSHFLDOL�FKH�SUHYHGRQR�ULVRUVH�DJJLXQWLYH�D

IDYRUH�GHL�)RQGL�SHU�LO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD

�����GHOOD�OHJJH����GLFHPEUH�������Q������

���3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����YD�ULGRWWD�OD�FRQVLVWHQ]D�GHL�)RQGL�SHU�LO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH

LQWHJUDWLYD�GHOOH�$PPLQLVWUD]LRQL�GL�FXL�DO�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������

&RQVHJXHQWHPHQWH�LO�FRPPD������GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������H
�FRVu�VRVWLWXLWR��©�����$

GHFRUUHUH�GDOO
DQQR�������O
DPPRQWDUH�FRPSOHVVLYR�GHL�IRQGL�SHU�LO�ILQDQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD�GHOOH

DPPLQLVWUD]LRQL�GHOOR�6WDWR��GHOOH�DJHQ]LH��LQFOXVH�OH�$JHQ]LH�ILVFDOL�GL�FXL�DJOL�DUWLFROL��������H����GHO�GHFUHWR�OHJLVODWLYR

���OXJOLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��GHJOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��LQFOXVL�JOL�HQWL�GL�ULFHUFD�H�TXHOOL

SXEEOLFL�LQGLFDWL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�GHOOH�XQLYHUVLWj��GHWHUPLQDWR

DL�VHQVL�GHOOH�ULVSHWWLYH�QRUPDWLYH�FRQWUDWWXDOL��QRQ�SXz�HFFHGHUH�TXHOOR�SUHYLVWR�SHU�O
DQQR������FRPH�FHUWLILFDWR�GDJOL

RUJDQL�GL�FRQWUROOR�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H��RYH�SUHYLVWR�

DOO
DUWLFROR�����FRPPD���WHU�GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�ULGRWWR�GHO����SHU�FHQWR�ª�

���/H�VRPPH�SURYHQLHQWL�GDOOH�ULGX]LRQL�GL�VSHVD�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�YHUVDWH�DQQXDOPHQWH�GDJOL�(QWL�H�GDOOH

DPPLQLVWUD]LRQL�GRWDWL�GL�DXWRQRPLD�ILQDQ]LDULD�HQWUR�LO�PHVH�GL�RWWREUH�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�FRQ

LPSXWD]LRQH�DO�FDSR�;��FDSLWROR������

���$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH��©���,Q�FDVR�GL�FHUWLILFD]LRQH�QRQ�SRVLWLYD�GHOOD�&RUWH�GHL�FRQWL�OH�SDUWL



FRQWUDHQWL�QRQ�SRVVRQR�SURFHGHUH�DOOD�VRWWRVFUL]LRQH�GHILQLWLYD�GHOO
LSRWHVL�GL�DFFRUGR��,O�3UHVLGHQWH�GHOO
$5$1��VHQWLWR�LO

&RPLWDWR�GL�VHWWRUH�HG�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��SURYYHGH�DOOD�ULDSHUWXUD�GHOOH�WUDWWDWLYH�HG�DOOD

VRWWRVFUL]LRQH�GL�XQD�QXRYD�LSRWHVL�GL�DFFRUGR�DGHJXDQGR�L�FRVWL�FRQWUDWWXDOL�DL�ILQL�GHOOD�FHUWLILFD]LRQH��,Q�VHJXLWR�DOOD

VRWWRVFUL]LRQH�GHOOD�QXRYD�LSRWHVL�VL�ULDSUH�OD�SURFHGXUD�GL�FHUWLILFD]LRQH�SUHYLVWD�GDL�FRPPL�SUHFHGHQWL��1HO�FDVR�LQ�FXL�OD

FHUWLILFD]LRQH�QRQ�SRVLWLYD�VLD�OLPLWDWD�D�VLQJROH�FODXVROH�FRQWUDWWXDOL�O
LSRWHVL�SXz�HVVHUH�VRWWRVFULWWD�GHILQLWLYDPHQWH

IHUPD�UHVWDQGR�O
LQHIILFDFLD�GHOOH�FODXVROH�FRQWUDWWXDOL�QRQ�SRVLWLYDPHQWH�FHUWLILFDWH�ª�

����E��LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH��©���/
LSRWHVL�GL�DFFRUGR�H
�WUDVPHVVD�GDOO
$5$1��FRUUHGDWD�GDOOD�SUHVFULWWD

UHOD]LRQH�WHFQLFD��DO�FRPLWDWR�GL�VHWWRUH�HG�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�HQWUR�VHWWH�JLRUQL�GDOOD�GDWD�GL

VRWWRVFUL]LRQH��,O�SDUHUH�GHO�&RPLWDWR�GL�VHWWRUH�H�GHO�&RQVLJOLR�GHL�0LQLVWUL�VL�LQWHQGH�UHVR�IDYRUHYROPHQWH�WUDVFRUVL

TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�WUDVPLVVLRQH�GHOOD�UHOD]LRQH�WHFQLFD�GD�SDUWH�GHOO
$5$1��/D�SURFHGXUD�GL�FHUWLILFD]LRQH�GHL

FRQWUDWWL�FROOHWWLYL�GHYH�FRQFOXGHUVL�HQWUR�TXDUDQWD�JLRUQL�GDOOD�VRWWRVFUL]LRQH�GHOO
LSRWHVL�GL�DFFRUGR�GHFRUVL�L�TXDOL�L

FRQWUDWWL�VRQR�HIILFDFL��IHUPR�UHVWDQGR�FKH��DL�ILQL�GHOO
HVDPH�GHOO
LSRWHVL�GL�DFFRUGR�GD�SDUWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��LO

SUHGHWWR�WHUPLQH�SXz�HVVHUH�VRVSHVR�XQD�VROD�YROWD�H�SHU�QRQ�SL��GL�TXLQGLFL�JLRUQL��SHU�PRWLYDWH�HVLJHQ]H�LVWUXWWRULH�GHL

FRPLWDWL�GL�VHWWRUH�R�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��/
$5$1�SURYYHGH�D�IRUQLUH�L�FKLDULPHQWL�ULFKLHVWL�HQWUR�L

VXFFHVVLYL�VHWWH�JLRUQL��/D�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHYH�HVVHUH�FRPXQTXH�HVVHUH�DGRWWDWD�HQWUR�RWWR�JLRUQL

GDOOD�ULFH]LRQH�GHL�FKLDULPHQWL�ULFKLHVWL��R�GDOOD�VFDGHQ]D�GHO�WHUPLQH�DVVHJQDWR�DOO
$5$1��IDWWD�VDOYD�O
DXWRQRPLD

QHJR]LDOH�GHOOH�SDUWL�LQ�RUGLQH�DG�XQ
HYHQWXDOH�PRGLILFD�GHOOH�FODXVROH�FRQWUDWWXDOL��,Q�RJQL�FDVR�L�FRQWUDWWL�SHU�L�TXDOL�QRQ

VL�VLD�FRQFOXVD�OD�SURFHGXUD�GL�FHUWLILFD]LRQH�GLYHQJRQR�HIILFDFL�WUDVFRUVR�LO�FLQTXDQWDFLQTXHVLPR�JLRUQR�GDOOD

VRWWRVFUL]LRQH�GHOO
LSRWHVL�GL�DFFRUGR��5HVWD�HVFOXVR�FRPXQTXH�GDOO
DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�RJQL�RQHUH

DJJLXQWLYR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�DQFKH�QHOO
LSRWHVL�LQ�FXL�L�FRPLWDWL�GL�VHWWRUH�GHOOH�DPPLQLVWUD]LRQL�GL�FXL

DOO
DUWLFROR�����FRPPD����QRQ�VL�HVSULPDQR�HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�

����F��GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH�FRPPD�

��������©��ELV�7XWWL�L�WHUPLQL�LQGLFDWL�GDO�SUHVHQWH�DUWLFROR�VL�LQWHQGRQR�ULIHULWL�D�JLRUQDWH�ODYRUDWLYHª�

���,Q�DWWXD]LRQH�GHL�SULQFLSL�GL�UHVSRQVDELOL]]D]LRQH�H�GL�HIILFLHQ]D�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��OH�DPPLQLVWUD]LRQL�GL

FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��KDQQR�O
REEOLJR�GL

WUDVPHWWHUH�DOOD�&RUWH�GHL�&RQWL��WUDPLWH�LO�0LQLVWHUR�HFRQRPLD�H�ILQDQ]H���'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR

6WDWR��HQWUR�LO����PDJJLR�GL�RJQL�DQQR��VSHFLILFKH�LQIRUPD]LRQL�VXOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��FHUWLILFDWH�GDJOL�RUJDQL�GL

FRQWUROOR�LQWHUQR�

���$�WDO�ILQH��G
LQWHVD�FRQ�OD�&RUWH�GHL�FRQWL�H�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH

SXEEOLFD��LO�0LQLVWHUR�HFRQRPLD�H�ILQDQ]H���'LSDUWLPHQWR�GHOOD�UDJLRQHULD�JHQHUDOH�GHOOR�6WDWR�LQWHJUD�OH�LQIRUPD]LRQL

DQQXDOPHQWH�ULFKLHVWH�FRQ�LO�PRGHOOR�GL�FXL�DOO
DUWLFROR����ELV�FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

SUHGLVSRQHQGR�XQ
DSSRVLWD�VFKHGD�FRQ�OH�XOWHULRUL�LQIRUPD]LRQL�GL�LQWHUHVVH�GHOOD�&RUWH�GHL�FRQWL�YROWH�WUD�O
DOWUR�DG

DFFHUWDUH��ROWUH�LO�ULVSHWWR�GHL�YLQFROL�ILQDQ]LDUL�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD�LQ�RUGLQH�DOOD�FRQVLVWHQ]D�GHOOH�ULVRUVH

DVVHJQDWH�DL�IRQGL�SHU�OD�FRQWUDWWD]LRQH�LQWHJUDWLYD�HG�DOO
HYROX]LRQH�GHOOD�FRQVLVWHQ]D�GHL�IRQGL�H�GHOOD�VSHVD�GHULYDQWH�GDL

FRQWUDWWL�LQWHJUDWLYL�DSSOLFDWL��DQFKH�OD�FRQFUHWD�GHILQL]LRQH�HG�DSSOLFD]LRQH�GL�FULWHUL�LPSURQWDWL�DOOD�SUHPLDOLWj��DO

ULFRQRVFLPHQWR�GHO�PHULWR�HG�DOOD�YDORUL]]D]LRQH�GHOO
LPSHJQR�H�GHOOD�TXDOLWj�GHOOD�SUHVWD]LRQH�LQGLYLGXDOH��FRQ�ULJXDUGR�DL

GLYHUVL�LVWLWXWL�ILQDQ]LDWL�GDOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��QRQFKH
�D�SDUDPHWUL�GL�VHOHWWLYLWj��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH

SURJUHVVLRQL�HFRQRPLFKH�

����/D�&RUWH�GHL�FRQWL�XWLOL]]D�WDOL�LQIRUPD]LRQL��XQLWDPHQWH�D�TXHOOH�WUDVPHVVH�DL�VHQVL�GHO�WLWROR�9�GHO�GHFUHWR�OHJLVODWLYR

���PDU]R�������Q�������DL�ILQL�GHO�UHIHUWR�VXO�FRVWR�GHO�ODYRUR�H�SURSRQH��LQ�FDVR�GL�HVRUELWDQ]D�GHOOH�VSHVH�GDL�OLPLWL

LPSRVWL�GDL�YLQFROL�GL�ILQDQ]D�SXEEOLFD�H�GDJOL�LQGLUL]]L�JHQHUDOL�DVVXQWL�LQ�PDWHULD�LQ�VHGH�GL�FRQWUDWWD]LRQH�FROOHWWLYD

QD]LRQDOH��LQWHUYHQWL�FRUUHWWLYL�D�OLYHOOR�GL�FRPSDUWR�R�GL�VLQJROR�HQWH��)DWWH�VDOYH�OH�LSRWHVL�GL�UHVSRQVDELOLWj�SUHYLVWH�GDOOD

QRUPDWLYD�YLJHQWH��LQ�FDVR�GL�DFFHUWDWR�VXSHUDPHQWR�GL�WDOL�YLQFROL�OH�FRUULVSRQGHQWL�FODXVROH�FRQWUDWWXDOL�VRQR

LPPHGLDWDPHQWH�VRVSHVH�HG�H
�IDWWR�REEOLJR�GL�UHFXSHUR�QHOO
DPELWR�GHOOD�VHVVLRQH�QHJR]LDOH�VXFFHVVLYD�

����/H�DPPLQLVWUD]LRQL�KDQQR�O
REEOLJR�GL�SXEEOLFDUH�LQ�PRGR�SHUPDQHQWH�VXO�SURSULR�VLWR�ZHE��FRQ�PRGDOLWj�FKH

JDUDQWLVFDQR�OD�SLHQD�YLVLELOLWj�H�DFFHVVLELOLWj�GHOOH�LQIRUPD]LRQL�DL�FLWWDGLQL��OD�GRFXPHQWD]LRQH�WUDVPHVVD�DQQXDOPHQWH

DOO
RUJDQR�GL�FRQWUROOR�LQ�PDWHULD�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD�

����,Q�FDVR�GL�PDQFDWR�DGHPSLPHQWR�GHOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�DUWLFROR��ROWUH�DOOH�VDQ]LRQL�SUHYLVWH�GDOO
DUWLFROR����

FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H
�IDWWR�GLYLHWR�DOOH�DPPLQLVWUD]LRQL�GL�SURFHGHUH�D�TXDOVLDVL

DGHJXDPHQWR�GHOOH�ULVRUVH�GHVWLQDWH�DOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��,O�FROOHJLR�GHL�UHYLVRUL�GL�FLDVFXQD�DPPLQLVWUD]LRQH��R

LQ�VXD�DVVHQ]D��O
RUJDQR�GL�FRQWUROOR�LQWHUQR�HTXLYDOHQWH�YLJLOD�VXOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH

DUWLFROR�

$UW�����

5LGX]LRQH�GHJOL�RUJDQLVPL�FROOHJLDOL�H�GL�GXSOLFD]LRQL�GL�VWUXWWXUH



���$L�ILQL�GHOO
DWWXD]LRQH�GHO�FRPPD���ELV�GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH���OXJOLR�������Q�������FRQYHUWLWR��FRQ

PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������LPSURQWDWR�D�FULWHUL�GL�ULJRURVD�VHOH]LRQH��SHU�OD�YDOXWD]LRQH�GHOOD

SHUGXUDQWH�XWLOLWj�GHJOL�RUJDQLVPL�FROOHJLDOL�RSHUDQWL�SUHVVR�OD�3XEEOLFD�DPPLQLVWUD]LRQH�H�SHU�UHDOL]]DUH��HQWUR�LO�WULHQQLR

�����������OD�JUDGXDOH�ULGX]LRQH�GL�WDOL�RUJDQLVPL�ILQR�DO�GHILQLWLYR�WUDVIHULPHQWR�GHOOH�DWWLYLWj�DG�HVVL�GHPDQGDWL

QHOO
DPELWR�GL�TXHOOH�LVWLWX]LRQDOL�GHOOH�$PPLQLVWUD]LRQL��YDQQR�HVFOXVL�GDOOD�SURURJD�SUHYLVWD�GDO�FRPPD���ELV�GHO�FLWDWR

DUWLFROR����GHO�GHFUHWR�OHJJH�Q������GHO������JOL�RUJDQLVPL�FROOHJLDOL�

����LVWLWXLWL�LQ�GDWD�DQWHFHGHQWH�DO����JLXJQR������GD�GLVSRVL]LRQL�OHJLVODWLYH�RG�DWWL�DPPLQLVWUDWLYL�OD�FXL�RSHUDWLYLWj�H


ILQDOL]]DWD�DO�UDJJLXQJLPHQWR�GL�VSHFLILFL�RELHWWLYL�R�DOOD�GHILQL]LRQH�GL�SDUWLFRODUL�DWWLYLWj�SUHYLVWH�GDL�SURYYHGLPHQWL�GL

LVWLWX]LRQH�H�QRQ�DEELDQR�DQFRUD�FRQVHJXLWR�OH�SUHGHWWH�ILQDOLWj�

����LVWLWXLWL�VXFFHVVLYDPHQWH�DOOD�GDWD�GHO����JLXJQR������FKH�QRQ�RSHUDQR�GD�DOPHQR�GXH�DQQL�DQWHFHGHQWL�DOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

����VYROJHQWL�IXQ]LRQL�ULFRQGXFLELOL�DOOH�FRPSHWHQ]H�SUHYLVWH�GDL�UHJRODPHQWL�GL�RUJDQL]]D]LRQH�SHU�JOL�XIILFL�GL�VWUXWWXUD

GLULJHQ]LDOH�GL����H����OLYHOOR�GHOO
$PPLQLVWUD]LRQH�SUHVVR�OD�TXDOH�JOL�VWHVVL�RSHUDQR�ULFRUUHQGR��RYH�YL�VLDQR�FRPSHWHQ]H

GL�SL��DPPLQLVWUD]LRQL��DOOD�FRQIHUHQ]D�GL�VHUYL]L�

���1HL�FDVL�LQ�FXL��LQ�DWWXD]LRQH�GHO�FRPPD���ELV�GHOO
DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJJH�Q������GHO������YHQJD

ULFRQRVFLXWD�O
XWLOLWj�GHJOL�RUJDQLVPL�FROOHJLDOL�GL�FXL�DO�FRPPD����OD�SURURJD�H
�FRQFHVVD�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D

GXH�DQQL��,Q�VHGH�GL�FRQFHVVLRQH�GHOOD�SURURJD�SUHYLVWD�GDO�FLWDWR�FRPPD���ELV�GRYUDQQR�LQROWUH�SUHYHGHUVL�XOWHULRUL

RELHWWLYL�GL�FRQWHQLPHQWR�GHL�WUDWWDPHQWL�HFRQRPLFL�GD�FRUULVSRQGHUH�DL�FRPSRQHQWL�SULYLOHJLDQGR�L�FRPSHQVL�FROOHJDWL

DOOD�SUHVHQ]D�ULVSHWWR�D�TXHOOL�IRUIHWDUL�RG�RQQLFRPSUHQVLYL�H�VWDELOHQGR�O
REEOLJR��D�VFDGHQ]D�GHL�FRQWUDWWL��GL�QRPLQDUH

FRPSRQHQWL�OD�FXL�VHGH�GL�VHUYL]LR�FRLQFLGD�FRQ�OD�ORFDOLWj�VHGH�GHOO
RUJDQLVPR�

���&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VX

SURSRVWD�GHO�0LQLVWUR�FRPSHWHQWH��VRQR�LQGLYLGXDWL�JOL�RUJDQLVPL�FROOHJLDOL�ULWHQXWL�XWLOL�VXOOD�EDVH�GHL�FULWHUL�GL�FXL�DL

SUHFHGHQWL�FRPPL��LQ�PRGR�WDOH�GD�DVVLFXUDUH�XQ�XOWHULRUH�FRQWHQLPHQWR�GHOOD�VSHVD�QRQ�LQIHULRUH�D�TXHOOR�FRQVHJXLWR�LQ

DWWXD]LRQH�GHO�FLWDWR�DUWLFROR����GHO�GHFUHWR�OHJJH�Q������GHO������

���/D�ULGX]LRQH�GL�VSHVD�SUHYLVWD�GDO�FRPPD���GHOO
DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJJH�Q������GHO������ULIHULWD�DOO
DQQR

�����VL�DSSOLFD�DJOL�RUJDQLVPL�FROOHJLDOL�LYL�SUHVHQWL�LVWLWXLWL�GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�FLWDWR�GHFUHWR�OHJJH�

���$O�ILQH�GL�HOLPLQDUH�GXSOLFD]LRQL�RUJDQL]]DWLYH�H�IXQ]LRQDOL�QRQFKH
�GL�IDYRULUH�XQD�PDJJLRUH�HIILFLHQ]D�GHL�VHUYL]L�H�OD

UD]LRQDOL]]D]LRQH�GHOOH�SURFHGXUH��OH�VWUXWWXUH�DPPLQLVWUDWLYH�FKH�VYROJRQR�SUHYDOHQWHPHQWH�DWWLYLWj�D�FRQWHQXWR�WHFQLFR

H�GL�HOHYDWD�VSHFLDOL]]D]LRQH�ULFRQGXFLELOL�D�IXQ]LRQL�LVWLWX]LRQDOL�DWWULEXLWH�DG�DPPLQLVWUD]LRQL�GHOOR�6WDWR�FHQWUDOL�R

SHULIHULFKH��VRQR�VRSSUHVVH�H�OH�UHODWLYH�FRPSHWHQ]H�VRQR�WUDVIHULWH�DOOH�$PPLQLVWUD]LRQL�VYROJHQWL�IXQ]LRQL�RPRJHQHH�

���,Q�SDUWLFRODUH�VRQR�VRSSUHVVH�OH�VHJXHQWL�VWUXWWXUH�

����D��$OWR�&RPPLVVDULR�SHU�OD�SUHYHQ]LRQH�HG�LO�FRQWUDVWR�GHOOD�FRUUX]LRQH�H�GHOOH�DOWUH�IRUPH�GL�LOOHFLWR�DOO
LQWHUQR�GHOOD

SXEEOLFD�DPPLQLVWUD]LRQH�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q����H�VXFFHVVLYH�PRGLILFD]LRQL�

����E��$OWR�&RPPLVVDULR�SHU�OD�ORWWD�DOOD�FRQWUDIID]LRQH�GL�FXL�DOO
DUWLFROR���TXDWHU�GHO�GHFUHWR�OHJJH����PDU]R�������Q�����

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����H�DOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�

���FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q�����

����F��&RPPLVVLRQH�SHU�O
LQTXDGUDPHQWR�GHO�SHUVRQDOH�JLj�GLSHQGHQWH�GD�RUJDQLVPL�PLOLWDUL�RSHUDQWL�QHO�WHUULWRULR�QD]LRQDOH

QHOO
DPELWR�GHOOD�&RPXQLWj�$WODQWLFD�GL�FXL�DOO
DUW�����FRPPD����GHOOD�OHJJH���PDU]R�������Q�����

��ELV��/H�IXQ]LRQL�GHOOH�VWUXWWXUH�GL�FXL�DO�FRPPD���OHWWHUH�D��H�E��VRQR�WUDVIHULWH�DO�0LQLVWUR�FRPSHWHQWH�FKH�SXz

GHOHJDUH�XQ�VRWWRVHJUHWDULR�GL�6WDWR�

���/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�WUDVPHWWRQR�DO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�HG�DO�0LQLVWHUR�GHOO
HFRQRPLD�H

GHOOH�ILQDQ]H�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR���L�SURYYHGLPHQWL�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�

���*OL�RUJDQL�GHOOH�VWUXWWXUH�VRSSUHVVH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�ULPDQJRQR�LQ�FDULFD�SHU����JLRUQL�GDOOD�GDWD�GL�HQWUDWD

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�DO�ILQH�GL�JHVWLUH�O
RUGLQDWR�WUDVIHULPHQWR�GHOOH�IXQ]LRQL��,�ULVSDUPL�GHULYDQWL�GDO�SUHVHQWH

DUWLFROR�VRQR�GHVWLQDWL�DO�PLJOLRUDPHQWR�GHL�VDOGL�GL�ILQDQ]D�SXEEOLFD�

$UW�����

'LIIHULPHQWR�GL�GRGLFL�PHVL�GHJOL�DXWRPDWLVPL�VWLSHQGLDOL

���&RQ�HIIHWWR�GDO����JHQQDLR�������SHU�OH�FDWHJRULH�GL�SHUVRQDOH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R

������Q�������OD�PDWXUD]LRQH�GHOO
DXPHQWR�ELHQQDOH�R�GHOOD�FODVVH�GL�VWLSHQGLR��QHL�OLPLWL�GHO�����SHU�FHQWR��SUHYLVWL�GDL

ULVSHWWLYL�RUGLQDPHQWL�H
�GLIIHULWD��XQD�WDQWXP��SHU�XQ�SHULRGR�GL�GRGLFL�PHVL��DOOD�VFDGHQ]D�GHO�TXDOH�H
�DWWULEXLWR�LO

FRUULVSRQGHQWH�YDORUH�HFRQRPLFR�PDWXUDWR��,O�SHULRGR�GL�GRGLFL�PHVL�GL�GLIIHULPHQWR�H
�XWLOH�DQFKH�DL�ILQL�GHOOD



PDWXUD]LRQH�GHOOH�XOWHULRUL�VXFFHVVLYH�FODVVL�GL�VWLSHQGLR�R�GHJOL�XOWHULRUL�DXPHQWL�ELHQQDOL�

���3HU�LO�SHUVRQDOH�FKH��QHO�FRUVR�GHO�SHULRGR�GL�GLIIHULPHQWR�LQGLFDWR�DO�FRPPD����HIIHWWXD�SDVVDJJL�GL�TXDOLILFD

FRPSRUWDQWL�YDOXWD]LRQH�HFRQRPLFD�GL�DQ]LDQLWj�SUHJUHVVD��DOOD�VFDGHQ]D�GL�WDOH�SHULRGR�H�FRQ�OD�PHGHVLPD

GHFRUUHQ]D�VL�SURFHGH�D�ULGHWHUPLQDUH�LO�WUDWWDPHQWR�HFRQRPLFR�VSHWWDQWH�QHOOD�QXRYD�TXDOLILFD�FRQVLGHUDQGR�D�WDO

ILQH�DQFKH�LO�YDORUH�HFRQRPLFR�GHOOD�FODVVH�GL�VWLSHQGLR�R�GHOO
DXPHQWR�ELHQQDOH�PDWXUDWR�

���3HU�LO�SHUVRQDOH�FKH�QHO�FRUVR�GHO�SHULRGR�GL�GLIIHULPHQWR�LQGLFDWR�DO�FRPPD���FHVVD�GDO�VHUYL]LR�FRQ�GLULWWR�D

SHQVLRQH��DOOD�VFDGHQ]D�GL�WDOH�SHULRGR�H�FRQ�OD�PHGHVLPD�GHFRUUHQ]D�VL�SURFHGH�D�ULGHWHUPLQDUH�LO�WUDWWDPHQWR�GL

SHQVLRQH��FRQVLGHUDQGR�D�WDO�ILQH�DQFKH�LO�YDORUH�HFRQRPLFR�GHOOD�FODVVH�GL�VWLSHQGLR�R�GHOO
DXPHQWR�ELHQQDOH

PDWXUDWR��,O�FRUULVSRQGHQWH�YDORUH�IRUPD�RJJHWWR�GL�FRQWULEX]LRQH�SHU�L�PHVL�GL�GLIIHULPHQWR�

���5HVWD�IHUPD�OD�GLVFLSOLQD�GL�FXL�DOO
DUWLFROR�����FRPPL����H�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������FRPH

VRVWLWXLWR�GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH����OXJOLR�������Q������

���,Q�UHOD]LRQH�DL�ULVSDUPL�ORUGL�UHODWLYL�DO�VLVWHPD�XQLYHUVLWDULR��YDOXWDWL�LQ������PLOLRQL�GL�HXUR�SHU�O
DQQR�������LQ���

PLOLRQL�GL�HXUR�SHU�O
DQQR������H�LQ������PLOLRQL�GL�HXUR�SHU�O
DQQR�������LO�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H

GHOOD�ULFHUFD��WHQXWR�FRQWR�GHOO
DUWLFROD]LRQH�GHO�VLVWHPD�XQLYHUVLWDULR�H�GHOOD�GLVWULEX]LRQH�GHO�SHUVRQDOH�LQWHUHVVDWR�

GHILQLVFH��G
LQWHVD�FRQ�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��OH�PRGDOLWj�GL�YHUVDPHQWR��GD�SDUWH�GHOOH�VLQJROH

XQLYHUVLWj��GHOOH�UHODWLYH�ULVRUVH�FRQ�LPSXWD]LRQH�DO�FDSR�;��FDSLWROR�������GHOOR�VWDWR�GL�SUHYLVLRQH�GHOOH�HQWUDWH�GHO

%LODQFLR�GHOOR�6WDWR��DVVLFXUDQGR�OH�QHFHVVDULH�DWWLYLWj�GL�PRQLWRUDJJLR�

���$L�PDJJLRUL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�FRPPD����VL�SURYYHGH��TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O
DQQR�����

PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO
DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO
DUWLFROR����FRPPD���GHO�GHFUHWR�OHJJH���

PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������H��TXDQWR�D�����PLOLRQL�GL�HXUR�D

GHFRUUHUH�GDOO
DQQR�������PHGLDQWH�ULGX]LRQH�OLQHDUH�GHOOR������SHU�FHQWR�GHJOL�VWDQ]LDPHQWL�GL�SDUWH�FRUUHQWH�UHODWLYL

DOOH�DXWRUL]]D]LRQL�GL�VSHVD�FRPH�GHWHUPLQDWH�GDOOD�WDEHOOD�&�DOOHJDWD�DOOD�OHJJH����GLFHPEUH�������Q������

$UW�����

(VFOXVLRQH�GL�WUDWWDPHQWL�HFRQRPLFL�DJJLXQWLYL�SHU�LQIHUPLWj�GLSHQGHQWH�GD�FDXVD�GL�VHUYL]LR

���$�GHFRUUHUH�GDO����JHQQDLR������QHL�FRQIURQWL�GHL�GLSHQGHQWL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�DL�TXDOL�VLD�VWDWD

ULFRQRVFLXWD�XQ
LQIHUPLWj�GLSHQGHQWH�GD�FDXVD�GL�VHUYL]LR�HG�DVFULWWD�DG�XQD�GHOOH�FDWHJRULH�GHOOD�WDEHOOD�$�DQQHVVD�DO�WHVWR

XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��IHUPR

UHVWDQGR�LO�GLULWWR�DOO
HTXR�LQGHQQL]]R�H
�HVFOXVD�O
DWWULEX]LRQH�GL�TXDOVLDVL�WUDWWDPHQWR�HFRQRPLFR�DJJLXQWLYR�SUHYLVWR�GD

QRUPH�GL�OHJJH�R�SDWWL]LH�

��ELV��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DO�FRPSDUWR�VLFXUH]]D�H�GLIHVD�

���&RQ�OD�GHFRUUHQ]D�GL�FXL�DO�FRPPD���VRQR�FRQVHJXHQWHPHQWH�DEURJDWL�JOL�DUWLFROL����H����GHO�WHVWR�XQLFR�GL�FXL�DO�UHJLR

GHFUHWR����VHWWHPEUH�������Q�������H�JOL�DUWLFROL�����H�����GHO�5HJLR�GHFUHWR����GLFHPEUH�������Q�������H�VXFFHVVLYH

PRGLILFD]LRQL�HG�LQWHJUD]LRQL�

$UW�����

$VVHQ]H�SHU�PDODWWLD�H�SHU�SHUPHVVR�UHWULEXLWR�GHL�GLSHQGHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL

���3HU�L�SHULRGL�GL�DVVHQ]D�SHU�PDODWWLD��GL�TXDOXQTXH�GXUDWD��DL�GLSHQGHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL

DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������QHL�SULPL�GLHFL�JLRUQL�GL�DVVHQ]D�H
�FRUULVSRVWR�LO

WUDWWDPHQWR�HFRQRPLFR�IRQGDPHQWDOH�FRQ�HVFOXVLRQH�GL�RJQL�LQGHQQLWj�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��DYHQWL

FDUDWWHUH�ILVVR�H�FRQWLQXDWLYR��QRQFKH
�GL�RJQL�DOWUR�WUDWWDPHQWR�DFFHVVRULR��5HVWD�IHUPR�LO�WUDWWDPHQWR�SL��IDYRUHYROH

HYHQWXDOPHQWH�SUHYLVWR�GDL�FRQWUDWWL�FROOHWWLYL�R�GDOOH�VSHFLILFKH�QRUPDWLYH�GL�VHWWRUH�SHU�OH�DVVHQ]H�SHU�PDODWWLD�GRYXWH

DG�LQIRUWXQLR�VXO�ODYRUR�R�D�FDXVD�GL�VHUYL]LR��RSSXUH�D�ULFRYHUR�RVSHGDOLHUR�R�D�GD\�KRVSLWDO��QRQFKH
�SHU�OH�DVVHQ]H

UHODWLYH�D�SDWRORJLH�JUDYL�FKH�ULFKLHGDQR�WHUDSLH�VDOYDYLWD��,�ULVSDUPL�GHULYDQWL�GDOO
DSSOLFD]LRQH�GHO�SUHVHQWH�FRPPD

FRVWLWXLVFRQR�HFRQRPLH�GL�ELODQFLR�SHU�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�H�FRQFRUURQR�SHU�JOL�HQWL�GLYHUVL�GDOOH

DPPLQLVWUD]LRQL�VWDWDOL�DO�PLJOLRUDPHQWR�GHL�VDOGL�GL�ELODQFLR��7DOL�VRPPH�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH�SHU�LQFUHPHQWDUH�L

IRQGL�SHU�OD�FRQWUDWWD]LRQH�LQWHJUDWLYD�

��ELV��/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DO�FRPSDUWR�VLFXUH]]D�H�GLIHVD�SHU�OH�PDODWWLH

FRQVHJXHQWL�D�OHVLRQL�ULSRUWDWH�LQ�DWWLYLWj�RSHUDWLYH�HG�DGGHVWUDWLYH�

���1HOO
LSRWHVL�GL�DVVHQ]D�SHU�PDODWWLD�SURWUDWWD�SHU�XQ�SHULRGR�VXSHULRUH�D�GLHFL�JLRUQL��H��LQ�RJQL�FDVR��GRSR�LO�VHFRQGR



HYHQWR�GL�PDODWWLD�QHOO
DQQR�VRODUH�O
DVVHQ]D�YLHQH�JLXVWLILFDWD�HVFOXVLYDPHQWH�PHGLDQWH�SUHVHQWD]LRQH�GL�FHUWLILFD]LRQH

PHGLFD�ULODVFLDWD�GD�VWUXWWXUD�VDQLWDULD�SXEEOLFD�

���/
$PPLQLVWUD]LRQH�GLVSRQH�LO�FRQWUROOR�LQ�RUGLQH�DOOD�VXVVLVWHQ]D�GHOOD�PDODWWLD�GHO�GLSHQGHQWH�DQFKH�QHO�FDVR�GL

DVVHQ]D�GL�XQ�VROR�JLRUQR��WHQXWR�FRQWR�GHOOH�HVLJHQ]H�IXQ]LRQDOL�H�RUJDQL]]DWLYH��/H�IDVFH�RUDULH�GL�UHSHULELOLWj�GHO

ODYRUDWRUH��HQWUR�OH�TXDOL�GHYRQR�HVVHUH�HIIHWWXDWH�OH�YLVLWH�PHGLFKH�GL�FRQWUROOR��VRQR�GDOOH�RUH������DOOH�RUH�������H�GDOOH

RUH����DOOH�RUH�������GL�WXWWL�L�JLRUQL��FRPSUHVL�L�QRQ�ODYRUDWLYL�H�L�IHVWLYL�

���/D�FRQWUDWWD]LRQH�FROOHWWLYD�RYYHUR�OH�VSHFLILFKH�QRUPDWLYH�GL�VHWWRUH��IHUPL�UHVWDQGR�L�OLPLWL�PDVVLPL�GHOOH�DVVHQ]H�SHU

SHUPHVVR�UHWULEXLWR�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��GHILQLVFRQR�L�WHUPLQL�H�OH�PRGDOLWj�GL�IUXL]LRQH�GHOOH�VWHVVH��FRQ

O
REEOLJR�GL�VWDELOLUH�XQD�TXDQWLILFD]LRQH�HVFOXVLYDPHQWH�DG�RUH�GHOOH�WLSRORJLH�GL�SHUPHVVR�UHWULEXLWR��SHU�OH�TXDOL�OD�OHJJH�

L�UHJRODPHQWL��L�FRQWUDWWL�FROOHWWLYL�R�JOL�DFFRUGL�VLQGDFDOL�SUHYHGDQR�XQD�IUXL]LRQH�DOWHUQDWLYD�LQ�RUH�R�LQ�JLRUQL��1HO�FDVR�GL

IUXL]LRQH�GHOO
LQWHUD�JLRUQDWD�ODYRUDWLYD��O
LQFLGHQ]D�GHOO
DVVHQ]D�VXO�PRQWH�RUH�D�GLVSRVL]LRQH�GHO�GLSHQGHQWH��SHU�FLDVFXQD

WLSRORJLD��YLHQH�FRPSXWDWD�FRQ�ULIHULPHQWR�DOO
RUDULR�GL�ODYRUR�FKH�LO�PHGHVLPR�DYUHEEH�GRYXWR�RVVHUYDUH�QHOOD�JLRUQDWD�GL

DVVHQ]D�

���/H�DVVHQ]H�GDO�VHUYL]LR�GHL�GLSHQGHQWL�GL�FXL�DO�FRPPD���QRQ�VRQR�HTXLSDUDWH�DOOD�SUHVHQ]D�LQ�VHUYL]LR�DL�ILQL�GHOOD

GLVWULEX]LRQH�GHOOH�VRPPH�GHL�IRQGL�SHU�OD�FRQWUDWWD]LRQH�LQWHJUDWLYD��)DQQR�HFFH]LRQH�OH�DVVHQ]H�SHU�FRQJHGR�GL

PDWHUQLWj��FRPSUHVD�O
LQWHUGL]LRQH�DQWLFLSDWD�GDO�ODYRUR��H�SHU�FRQJHGR�GL�SDWHUQLWj��OH�DVVHQ]H�GRYXWH�DOOD�IUXL]LRQH�GL

SHUPHVVL�SHU�OXWWR��SHU�FLWD]LRQH�D�WHVWLPRQLDUH�H�SHU�O
HVSOHWDPHQWR�GHOOH�IXQ]LRQL�GL�JLXGLFH�SRSRODUH��QRQFKH
�OH�DVVHQ]H

SUHYLVWH�GDOO
DUWLFROR����FRPPD����GHOOD�OHJJH���PDU]R�������Q������H�SHU�L�VROL�GLSHQGHQWL�SRUWDWRUL�GL�KDQGLFDS�JUDYH��L

SHUPHVVL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH���IHEEUDLR�������Q������

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�FRVWLWXLVFRQR�QRUPH�QRQ�GHURJDELOL�GDL�FRQWUDWWL�R�DFFRUGL�FROOHWWLYL�

$UW�����

3HUVRQDOH�GLSHQGHQWH�SURVVLPR�DO�FRPSLPHQWR�GHL�OLPLWL�GL�HWj�SHU�LO�FROORFDPHQWR�D�ULSRVR

���3HU�JOL�DQQL������������H������LO�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�DG�RUGLQDPHQWR

DXWRQRPR��OH�$JHQ]LH�ILVFDOL��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��JOL�(QWL�SXEEOLFL�QRQ�HFRQRPLFL��OH�8QLYHUVLWj��OH

,VWLWX]LRQL�HG�(QWL�GL�ULFHUFD�QRQFKH
�JOL�HQWL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

SXz�FKLHGHUH�GL�HVVHUH�HVRQHUDWR�GDO�VHUYL]LR�QHO�FRUVR�GHO�TXLQTXHQQLR�DQWHFHGHQWH�OD�GDWD�GL�PDWXUD]LRQH�GHOOD�DQ]LDQLWj

PDVVLPD�FRQWULEXWLYD�GL����DQQL��/D�ULFKLHVWD�GL�HVRQHUR�GDO�VHUYL]LR�GHYH�HVVHUH�SUHVHQWDWD�GDL�VRJJHWWL�LQWHUHVVDWL�

LPSURURJDELOPHQWH��HQWUR�LO����PDU]R�GL�FLDVFXQ�DQQR�D�FRQGL]LRQH�FKH�HQWUR�O
DQQR�VRODUH�UDJJLXQJDQR�LO�UHTXLVLWR�PLQLPR

GL�DQ]LDQLWj�FRQWULEXWLYR�ULFKLHVWR�H�QRQ�H
�UHYRFDELOH��/D�GLVSRVL]LRQH�QRQ�VL�DSSOLFD�DO�SHUVRQDOH�GHOOD�6FXROD�

���(
�GDWD�IDFROWj�DOO
DPPLQLVWUD]LRQH��LQ�EDVH�DOOH�SURSULH�HVLJHQ]H�IXQ]LRQDOL��GL�DFFRJOLHUH�OD�ULFKLHVWD�GDQGR�SULRULWj�DO

SHUVRQDOH�LQWHUHVVDWR�GD�SURFHVVL�GL�ULRUJDQL]]D]LRQH�GHOOD�UHWH�FHQWUDOH�H�SHULIHULFD�R�GL�UD]LRQDOL]]D]LRQH�R�DSSDUWHQHQWH

D�TXDOLILFKH�GL�SHUVRQDOH�SHU�OH�TXDOL�H
�SUHYLVWD�XQD�ULGX]LRQH�GL�RUJDQLFR�

���'XUDQWH�LO�SHULRGR�GL�HVRQHUR�GDO�VHUYL]LR�DO�GLSHQGHQWH�VSHWWD�XQ�WUDWWDPHQWR�WHPSRUDQHR�SDUL�DO�FLQTXDQWD�SHU�FHQWR

GL�TXHOOR�FRPSOHVVLYDPHQWH�JRGXWR��SHU�FRPSHWHQ]H�ILVVH�HG�DFFHVVRULH��DO�PRPHQWR�GHO�FROORFDPHQWR�QHOOD�QXRYD

SRVL]LRQH��2YH�GXUDQWH�WDOH�SHULRGR�LO�GLSHQGHQWH�VYROJD�LQ�PRGR�FRQWLQXDWLYR�HG�HVFOXVLYR�DWWLYLWj�GL�YRORQWDULDWR�

RSSRUWXQDPHQWH�GRFXPHQWDWD�H�FHUWLILFDWD��SUHVVR�RUJDQL]]D]LRQL�QRQ�OXFUDWLYH�GL�XWLOLWj�VRFLDOH��DVVRFLD]LRQL�GL

SURPR]LRQH�VRFLDOH��RUJDQL]]D]LRQL�QRQ�JRYHUQDWLYH�FKH�RSHUDQR�QHO�FDPSR�GHOOD�FRRSHUD]LRQH�FRQ�L�3DHVL�LQ�YLD�GL

VYLOXSSR��HG�DOWUL�VRJJHWWL�GD�LQGLYLGXDUH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GD�HPDQDUVL�HQWUR

QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��OD�PLVXUD�GHO�SUHGHWWR�WUDWWDPHQWR�HFRQRPLFR

WHPSRUDQHR�H
�HOHYDWD�GDO�FLQTXDQWD�DO�VHWWDQWD�SHU�FHQWR��)LQR�DO�FROORFDPHQWR�D�ULSRVR�GHO�SHUVRQDOH�LQ�SRVL]LRQH�GL

HVRQHUR�JOL�LPSRUWL�GHO�WUDWWDPHQWR�HFRQRPLFR�SRVWL�D�FDULFR�GHL�IRQGL�XQLFL�GL�DPPLQLVWUD]LRQH�QRQ�SRVVRQR�HVVHUH

XWLOL]]DWL�SHU�QXRYH�ILQDOLWj�

���$OO
DWWR�GHO�FROORFDPHQWR�D�ULSRVR�SHU�UDJJLXQWL�OLPLWL�GL�HWj�LO�GLSHQGHQWH�KD�GLULWWR�DO�WUDWWDPHQWR�GL�TXLHVFHQ]D�H

SUHYLGHQ]D�FKH�VDUHEEH�VSHWWDWR�VH�IRVVH�ULPDVWR�LQ�VHUYL]LR�

���,O�WUDWWDPHQWR�HFRQRPLFR�WHPSRUDQHR�VSHWWDQWH�GXUDQWH�LO�SHULRGR�GL�HVRQHUR�GDO�VHUYL]LR�H
�FXPXODELOH�FRQ�DOWUL�UHGGLWL

GHULYDQWL�GD�SUHVWD]LRQL�ODYRUDWLYH�UHVH�GDO�GLSHQGHQWH�FRPH�ODYRUDWRUH�DXWRQRPR�R�SHU�FROODERUD]LRQL�H�FRQVXOHQ]H�FRQ

VRJJHWWL�GLYHUVL�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�

����R�VRFLHWj�H�FRQVRU]L�GDOOH�VWHVVH�SDUWHFLSDWL��,Q�RJQL�FDVR�QRQ�H
�FRQVHQWLWR�O
HVHUFL]LR�GL�SUHVWD]LRQL�ODYRUDWLYH�GD�FXL

SRVVD�GHULYDUH�XQ�SUHJLXGL]LR�DOO
DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�

���/H�DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D��LQ�UHOD]LRQH�DOOH�HFRQRPLH�HIIHWWLYDPHQWH�GHULYDQWL�GDO�FROORFDPHQWR�LQ�SRVL]LRQH



GL�HVRQHUR�GDO�VHUYL]LR��FHUWLILFDWH�GDL�FRPSHWHQWL�RUJDQL�GL�FRQWUROOR��SRVVRQR�SURFHGHUH��SUHYLD�DXWRUL]]D]LRQH�GHOOD

3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�H�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H

DG�DVVXQ]LRQL�GL�SHUVRQDOH�LQ�YLD�DQWLFLSDWD�ULVSHWWR�D�TXHOOH�FRQVHQWLWH�GDOOD�QRUPDWLYD�YLJHQWH�SHU�O
DQQR�GL�FHVVD]LRQH

GDO�VHUYL]LR�SHU�OLPLWL�GL�HWj�GHO�GLSHQGHQWH�FROORFDWR�LQ�SRVL]LRQH�GL�HVRQHUR��7DOL�DVVXQ]LRQL�YHQJRQR�VFRPSXWDWH�GD

TXHOOH�FRQVHQWLWH�LQ�WDOH�DQQR�

���$OO
DUWLFROR����FRPPD���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��GRSR�LO�SULPR

SHULRGR�VRQR�DJJLXQWL�L�VHJXHQWL��©,Q�WDO�FDVR�H
�GDWD�IDFROWj�DOO
DPPLQLVWUD]LRQH��LQ�EDVH�DOOH�SURSULH�HVLJHQ]H

RUJDQL]]DWLYH�H�IXQ]LRQDOL��GL�DFFRJOLHUH�OD�ULFKLHVWD�LQ�UHOD]LRQH�DOOD�SDUWLFRODUH�HVSHULHQ]D�SURIHVVLRQDOH�DFTXLVLWD�GDO

ULFKLHGHQWH�LQ�GHWHUPLQDWL�R�VSHFLILFL�DPELWL�HG�LQ�IXQ]LRQH�GHOO
HIILFLHQWH�DQGDPHQWR�GHL�VHUYL]L��/D�GRPDQGD�GL

WUDWWHQLPHQWR�YD�SUHVHQWDWD�DOO
DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�GDL�YHQWLTXDWWUR�DL�GRGLFL�PHVL�SUHFHGHQWL�LO�FRPSLPHQWR

GHO�OLPLWH�GL�HWj�SHU�LO�FROORFDPHQWR�D�ULSRVR�SUHYLVWR�GDO�SURSULR�RUGLQDPHQWR�ª�

���6RQR�IDWWL�VDOYL�L�WUDWWHQLPHQWL�LQ�VHUYL]LR�LQ�HVVHUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�TXHOOL�GLVSRVWL

FRQ�ULIHULPHQWR�DOOH�GRPDQGH�GL�WUDWWHQLPHQWR�SUHVHQWDWH�QHL�VHL�PHVL�VXFFHVVLYL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO

SUHVHQWH�GHFUHWR�

���/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���ULFRQVLGHUDQR��FRQ�SURYYHGLPHQWR�PRWLYDWR��WHQXWR�FRQWR�GL�TXDQWR�LYL�SUHYLVWR�

L�SURYYHGLPHQWL�GL�WUDWWHQLPHQWR�LQ�VHUYL]LR�JLj�DGRWWDWL�FRQ�GHFRUUHQ]D�GDO����JHQQDLR�DO����GLFHPEUH������

����,�WUDWWHQLPHQWL�LQ�VHUYL]LR�JLj�DXWRUL]]DWL�FRQ�HIIHWWR�D�GHFRUUHUH�GDO����JHQQDLR������GHFDGRQR�HG�L�GLSHQGHQWL

LQWHUHVVDWL�DO�WUDWWHQLPHQWR�VRQR�WHQXWL�D�SUHVHQWDUH�XQD�QXRYD�LVWDQ]D�QHL�WHUPLQL�GL�FXL�DO�FRPPD���

����1HO�FDVR�GL�FRPSLPHQWR�GHOO
DQ]LDQLWj�PDVVLPD�FRQWULEXWLYD�GL����DQQL�GHO�SHUVRQDOH�GLSHQGHQWH��OH�SXEEOLFKH

DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������SRVVRQR�ULVROYHUH��IHUPR

UHVWDQGR�TXDQWR�SUHYLVWR�GDOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�GHFRUUHQ]H�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL��LO�UDSSRUWR�ODYRUR

FRQ�XQ�SUHDYYLVR�GL�VHL�PHVL��&RQ�DSSRVLWL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��GD�HPDQDUH�HQWUR�QRYDQWD

JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SUHYLD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO

0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�

VHQWLWL�L�0LQLVWUL�GHOO
LQWHUQR��GHOOD�GLIHVD�H�GHJOL�DIIDUL�HVWHUL��VRQR�GHILQLWL�JOL�VSHFLILFL�FULWHUL�H�OH�PRGDOLWj

DSSOLFDWLYH�GHL�SULQFLSL�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�UHODWLYDPHQWH�DO�SHUVRQDOH�GHL�FRPSDUWL�VLFXUH]]D�

GLIHVD�HG�HVWHUL��WHQHQGR�FRQWR�GHOOH�ULVSHWWLYH�SHFXOLDULWj�RUGLQDPHQWDOL��/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ

VL�DSSOLFDQR�D�PDJLVWUDWL�H�SURIHVVRUL�XQLYHUVLWDUL�

$UW�����

3DUW�WLPH

���$OO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DO�SULPR�SHULRGR�OH�SDUROH��©DYYLHQH�DXWRPDWLFDPHQWHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SXz�HVVHUH�FRQFHVVD

GDOO
DPPLQLVWUD]LRQHª�

����E��DO�VHFRQGR�SHULRGR�OH�SDUROH�©JUDYH�SUHJLXGL]LRª�VRQR�VRVWLWXLWH�GDOOD�VHJXHQWH��©SUHJLXGL]LRª�

����F��DO�VHFRQGR�SHULRGR�OH�SDUROH�GD��©SXz�FRQ�SURYYHGLPHQWR�PRWLYDWRª�ILQR�D�©QRQ�VXSHULRUH�D�VHL�PHVLª�VRQR

VRSSUHVVH�

����G��DOO
XOWLPR�SHULRGR��OH�SDUROH��©LO�0LQLVWUR�GHOOD�IXQ]LRQH�SXEEOLFD�H�FRQ�LO�0LQLVWUR�GHO�WHVRURª�VRQR�VRVWLWXLWH

GDOOH�VHJXHQWL��©LO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�O
LQQRYD]LRQH�H�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]Hª�

���$OO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��OH�SDUROH��©DO���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DO���ª�

����E��OH�SDUROH�GD�©SXz�HVVHUH�XWLOL]]DWDª�ILQR�D�©GHL�FRPPL�GD����D���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©H
�GHVWLQDWD�

VHFRQGR�OH�PRGDOLWj�HG�L�FULWHUL�VWDELOLWL�GDOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��DG�LQFHQWLYDUH�OD�PRELOLWj�GHO�SHUVRQDOH

HVFOXVLYDPHQWH�SHU�OH�DPPLQLVWUD]LRQL�FKH�GLPRVWULQR�GL�DYHU�SURYYHGXWR�DG�DWWLYDUH�SLDQL�GL�PRELOLWj�H�GL�ULDOORFD]LRQH

PHGLDQWH�WUDVIHULPHQWR�GL�SHUVRQDOH�GD�XQD�VHGH�DOO
DOWUD�GHOO
DPPLQLVWUD]LRQH�VWHVVDª�

����F��OH�SDUROH�GD�©/
XOWHULRUH�TXRWDª�ILQR�D�©SURGXWWLYLWj�LQGLYLGXDOH�H�FROOHWWLYDª�VRQR�VRSSUHVVH�

$UW�����

5LGX]LRQH�GHJOL�DVVHWWL�RUJDQL]]DWLYL

���/H�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�DG�RUGLQDPHQWR�DXWRQRPR��LYL�LQFOXVD�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��OH

DJHQ]LH��LQFOXVH�OH�DJHQ]LH�ILVFDOL�GL�FXL�DJOL�DUWLFROL��������H����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������H�VXFFHVVLYH

PRGLILFD]LRQL�H�LQWHJUD]LRQL��JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��JOL�HQWL�GL�ULFHUFD��QRQFKH
�JOL�HQWL�SXEEOLFL�GL�FXL�DOO
DUWLFROR



����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��SURYYHGRQR�HQWUR

LO����QRYHPEUH�������VHFRQGR�L�ULVSHWWLYL�RUGLQDPHQWL�

����D��D�ULGLPHQVLRQDUH�JOL�DVVHWWL�RUJDQL]]DWLYL�HVLVWHQWL��VHFRQGR�SULQFLSL�GL�HIILFLHQ]D��UD]LRQDOLWj�HG�HFRQRPLFLWj�

RSHUDQGR�OD�ULGX]LRQH�GHJOL�XIILFL�GLULJHQ]LDOL�GL�OLYHOOR�JHQHUDOH�H�GL�TXHOOL�GL�OLYHOOR�QRQ�JHQHUDOH��LQ�PLVXUD�QRQ�LQIHULRUH�

ULVSHWWLYDPHQWH��DO����H�DO����SHU�FHQWR�GL�TXHOOL�HVLVWHQWL��$�WDO�ILQH�OH�DPPLQLVWUD]LRQL�DGRWWDQR�PLVXUH�YROWH�

��������DOOD�FRQFHQWUD]LRQH�GHOO
HVHUFL]LR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL��DWWUDYHUVR�LO�ULRUGLQR�GHOOH�FRPSHWHQ]H�GHJOL�XIILFL�

��������DOO
XQLILFD]LRQH�GHOOH�VWUXWWXUH�FKH�VYROJRQR�IXQ]LRQL�ORJLVWLFKH�H�VWUXPHQWDOL��VDOYR�VSHFLILFKH�HVLJHQ]H�RUJDQL]]DWLYH�

GHULYDQWL�DQFKH�GDOOH�FRQQHVVLRQL�FRQ�OD�UHWH�SHULIHULFD��ULGXFHQGR��LQ�RJQL�FDVR��LO�QXPHUR�GHJOL�XIILFL�GLULJHQ]LDOL�GL

OLYHOOR�JHQHUDOH�H�GL�TXHOOL�GL�OLYHOOR�QRQ�JHQHUDOH�DGLELWL�DOOR�VYROJLPHQWR�GL�WDOL�FRPSLWL�

����/H�GRWD]LRQL�RUJDQLFKH�GHO�SHUVRQDOH�FRQ�TXDOLILFD�GLULJHQ]LDOH�VRQR�FRUULVSRQGHQWHPHQWH�ULGRWWH��IHUPD�UHVWDQGR�OD

SRVVLELOLWj�GHOO
LPPLVVLRQH�GL�QXRYL�GLULJHQWL��QHL�WHUPLQL�SUHYLVWL�GDOO
DUWLFROR����FRPPD������OHWWHUD�D����GHOOD�OHJJH���

GLFHPEUH�������Q������

����E��D�ULGXUUH�LO�FRQWLQJHQWH�GL�SHUVRQDOH�DGLELWR�DOOR�VYROJLPHQWR�GL�FRPSLWL�ORJLVWLFR�VWUXPHQWDOL�H�GL�VXSSRUWR�LQ�PLVXUD

QRQ�LQIHULRUH�DO�GLHFL�SHU�FHQWR�FRQ�FRQWHVWXDOH�ULDOORFD]LRQH�GHOOH�ULVRUVH�XPDQH�HFFHGHQWL�WDOH�OLPLWH�QHJOL�XIILFL�FKH

VYROJRQR�IXQ]LRQL�LVWLWX]LRQDOL�

����F��DOOD�ULGHWHUPLQD]LRQH�GHOOH�GRWD]LRQL�RUJDQLFKH�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��DSSRUWDQGR�XQD�ULGX]LRQH�QRQ

LQIHULRUH�DO�GLHFL�SHU�FHQWR�GHOOD�VSHVD�FRPSOHVVLYD�UHODWLYD�DO�QXPHUR�GHL�SRVWL�GL�RUJDQLFR�GL�WDOH�SHUVRQDOH�

���$L�ILQL�GHOO
DWWXD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�FRPPD����OH�DPPLQLVWUD]LRQL�SRVVRQR�GLVFLSOLQDUH��PHGLDQWH�DSSRVLWL

DFFRUGL��IRUPH�GL�HVHUFL]LR�XQLWDULR�GHOOH�IXQ]LRQL�ORJLVWLFKH�H�VWUXPHQWDOL��FRPSUHVD�OD�JHVWLRQH�GHO�SHUVRQDOH��QRQFKH


O
XWLOL]]R�FRQJLXQWR�GHOOH�ULVRUVH�XPDQH�LQ�VHUYL]LR�SUHVVR�OH�VWUXWWXUH�FHQWUDOL�H�SHULIHULFKH�

���&RQ�L�PHGHVLPL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD����OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�ULGHWHUPLQDQR�OD�UHWH�SHULIHULFD�VX

EDVH�UHJLRQDOH�R�LQWHUUHJLRQDOH��RSSXUH��LQ�DOWHUQDWLYD��SURYYHGRQR�DOOD�ULRUJDQL]]D]LRQH�GHOOH�HVLVWHQWL�VWUXWWXUH

SHULIHULFKH�QHOO
DPELWR�GHOOH�SUHIHWWXUH���XIILFL�WHUULWRULDOL�GHO�*RYHUQR�QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�GDOO
DUWLFROR

���FRPPD������OHWWHUD�F����GHOOD�OHJJH����GLFHPEUH�������Q������

���$L�ILQL�GHOO
DWWXD]LRQH�GHOOH�PLVXUH�SUHYLVWH�GDO�FRPPD����OHWWHUD�D��GD�SDUWH�GHL�0LQLVWHUL�SRVVRQR�HVVHUH�FRPSXWDWH

DOWUHVu�OH�ULGX]LRQL�GHULYDQWL�GDL�UHJRODPHQWL�HPDQDWL��QHL�WHUPLQL�GL�FXL�DO�FRPPD����DL�VHQVL�GHOO
DUWLFROR����FRPPD

�����OHWWHUD�D��GHOOD�OHJJH����GLFHPEUH�������Q�������DYXWR�ULJXDUGR�DQFKH�DL�0LQLVWHUL�HVLVWHQWL�DQWHULRUPHQWH�DOOD

GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR

������Q�������,Q�RJQL�FDVR�SHU�OH�DPPLQLVWUD]LRQL�FKH�KDQQR�JLj�DGRWWDWR�L�SUHGHWWL�UHJRODPHQWL�UHVWD�VDOYD�OD

SRVVLELOLWj�GL�SURYYHGHUH�DOOD�FRSHUWXUD�GHL�SRVWL�GL�IXQ]LRQH�GLULJHQ]LDOH�JHQHUDOH�SUHYLVWL�LQ�DWWXD]LRQH�GHOOH�UHODWLYH

GLVSRVL]LRQL��QRQFKH
�QHOOH�GLVSRVL]LRQL�GL�UDQJR�SULPDULR�VXFFHVVLYH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�FLWDWD�OHJJH�Q�

����GHO�������,Q�FRQVLGHUD]LRQH�GHOOH�HVLJHQ]H�GL�FRPSDWLELOLWj�JHQHUDOL�QRQFKH
�GHJOL�DVVHWWL�LVWLWX]LRQDOL��OD�3UHVLGHQ]D

GHO�&RQVLJOLR�GHL�0LQLVWUL�DVVLFXUD�LO�FRQVHJXLPHQWR�GHOOH�FRUULVSRQGHQWL�HFRQRPLH�FRQ�O
DGR]LRQH�GL�SURYYHGLPHQWL

VSHFLILFL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�DGRWWDWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������H

VXFFHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��FKH�WHQJRQR�FRPXQTXH�FRQWR�GHL�FULWHUL�H�GHL�SULQFLSL�GL�FXL�DO�SUHVHQWH�DUWLFROR�

���6LQR�DOO
HPDQD]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���OH�GRWD]LRQL�RUJDQLFKH�VRQR�SURYYLVRULDPHQWH�LQGLYLGXDWH�LQ

PLVXUD�SDUL�DL�SRVWL�FRSHUWL�DOOD�GDWD�GHO����VHWWHPEUH�������6RQR�IDWWH�VDOYH�OH�SURFHGXUH�FRQFRUVXDOL�H�GL�PRELOLWj

DYYLDWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

��ELV��$O�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHOOD�GLVFLSOLQD�YLJHQWH�VXO�ELOLQJXLVPR�H�OD�ULVHUYD�SURSRU]LRQDOH�GL�SRVWL�QHO

SXEEOLFR�LPSLHJR��JOL�XIILFL�SHULIHULFL�GHOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��LQFOXVL�JOL�HQWL�SUHYLGHQ]LDOL�VLWXDWL�VXO

WHUULWRULR�GHOOD�SURYLQFLD�DXWRQRPD�GL�%RO]DQR��VRQR�DXWRUL]]DWL�SHU�O
DQQR������DG�DVVXPHUH�SHUVRQDOH�ULVXOWDWR

YLQFLWRUH�R�LGRQHR�D�VHJXLWR�GL�SURFHGXUH�FRQFRUVXDOL�SXEEOLFKH�QHO�OLPLWH�GL�VSHVD�SDUL�D���PLOLRQL�GL�HXUR�D�YDOHUH�VXO

IRQGR�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������

���$OOH�DPPLQLVWUD]LRQL�FKH�QRQ�DEELDQR�DGHPSLXWR�D�TXDQWR�SUHYLVWR�GDL�FRPPL���H���H
�IDWWR�GLYLHWR�GL�SURFHGHUH�DG

DVVXQ]LRQL�GL�SHUVRQDOH�D�TXDOVLDVL�WLWROR�H�FRQ�TXDOVLDVL�FRQWUDWWR�

��ELV��5HVWDQR�HVFOXVH�GDOO
DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�OH�VWUXWWXUH�GHO�FRPSDUWR�VLFXUH]]D��GHOOH�)RU]H�DUPDWH�H

GHO�&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR��IHUPL�UHVWDQGR�JOL�RELHWWLYL�ILVVDWL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�GD�FRQVHJXLUH

GD�SDUWH�GL�FLDVFXQD�DPPLQLVWUD]LRQH�

$UW�����

$XWRULWj�LQGLSHQGHQWL

6RSSUHVVR�



$UW�����

6SHVH�GL�SHUVRQDOH�SHU�JOL�HQWL�ORFDOL�H�GHOOH�FDPHUH�GL�FRPPHUFLR

���$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�H
�DJJLXQWR�DOOD�ILQH�LO

VHJXHQWH�SHULRGR��©DL�ILQL�GHOO
DSSOLFD]LRQH�GHOOD�SUHVHQWH�QRUPD��FRVWLWXLVFRQR�VSHVH�GL�SHUVRQDOH�DQFKH�TXHOOH�VRVWHQXWH

SHU�L�UDSSRUWL�GL�FROODERUD]LRQH�FRQWLQXDWD�H�FRQWLQXDWLYD��SHU�OD�VRPPLQLVWUD]LRQH�GL�ODYRUR��SHU�LO�SHUVRQDOH�GL�FXL

DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������QRQFKH
�SHU�WXWWL�L�VRJJHWWL�D�YDULR�WLWROR�XWLOL]]DWL��VHQ]D

HVWLQ]LRQH�GHO�UDSSRUWR�GL�SXEEOLFR�LPSLHJR��LQ�VWUXWWXUH�H�RUJDQLVPL�YDULDPHQWH�GHQRPLQDWL�SDUWHFLSDWL�R�FRPXQTXH

IDFHQWL�FDSR�DOO
HQWHª�

���,Q�DWWHVD�GHOO
HPDQD]LRQH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GL�FXL�DO�FRPPD����OH�GHURJKH

SUHYLVWH�GDOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�VRVSHVH��DG�HFFH]LRQH�GHL�FRPXQL�FRQ

XQ�QXPHUR�PDVVLPR�GL�GLSHQGHQWL�D�WHPSR�SLHQR�QRQ�VXSHULRUH�D�GLHFL�

���/
DUWLFROR�����FRPPD�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���

DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H
�VRVWLWXLWR�GDO�VHJXHQWH��©/D�FRUUHVSRQVLRQH�GHL�JHWWRQL�GL�SUHVHQ]D�H


FRPXQTXH�VXERUGLQDWD�DOOD�HIIHWWLYD�SDUWHFLSD]LRQH�GHO�FRQVLJOLHUH�D�FRQVLJOL�H�FRPPLVVLRQL��LO�UHJRODPHQWR�QH�VWDELOLVFH

WHUPLQL�H�PRGDOLWDª�

���,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�QHOO
HVHUFL]LR�SUHFHGHQWH�H
�IDWWR�GLYLHWR�DJOL�HQWL�GL�SURFHGHUH

DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�TXDOVLDVL�WLWROR��FRQ�TXDOVLYRJOLD�WLSRORJLD�FRQWUDWWXDOH��LYL�FRPSUHVL�L�UDSSRUWL�GL

FROODERUD]LRQH�FRQWLQXDWD�H�FRQWLQXDWLYD�H�GL�VRPPLQLVWUD]LRQH��DQFKH�FRQ�ULIHULPHQWR�DL�SURFHVVL�GL�VWDELOL]]D]LRQH�LQ

DWWR��(
�IDWWR�DOWUHVu�GLYLHWR�DJOL�HQWL�GL�VWLSXODUH�FRQWUDWWL�GL�VHUYL]LR�FRQ�VRJJHWWL�SULYDWL�FKH�VL�FRQILJXULQR�FRPH�HOXVLYL

GHOOD�SUHVHQWH�GLVSRVL]LRQH�

���$L�ILQL�GHO�FRQFRUVR�GHOOH�DXWRQRPLH�UHJLRQDOL�H�ORFDOL�DO�ULVSHWWR�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD��JOL�HQWL�VRWWRSRVWL�DO

SDWWR�GL�VWDELOLWj�LQWHUQR�DVVLFXUDQR�OD�ULGX]LRQH�GHOO
LQFLGHQ]D�SHUFHQWXDOH�GHOOH�VSHVH�GL�SHUVRQDOH�ULVSHWWR�DO�FRPSOHVVR

GHOOH�VSHVH�FRUUHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLQDPLFKH�GL�FUHVFLWD�GHOOD�VSHVD�SHU�OD�FRQWUDWWD]LRQH�LQWHJUDWLYD�

WHQXWR�DQFKH�FRQWR�GHOOH�FRUULVSRQGHQWL�GLVSRVL]LRQL�GHWWDWH�SHU�OH�DPPLQLVWUD]LRQL�VWDWDOL�

���&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��GD�HPDQDUVL�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH

GHO�SUHVHQWH�GHFUHWR��SUHYLR�DFFRUGR�WUD�*RYHUQR��UHJLRQL�H�DXWRQRPLH�ORFDOL�GD�FRQFOXGHUVL�LQ�VHGH�GL�FRQIHUHQ]D

XQLILFDWD��VRQR�GHILQLWL�SDUDPHWUL�H�FULWHUL�GL�YLUWXRVLWj��FRQ�FRUUHODWL�RELHWWLYL�GLIIHUHQ]LDWL�GL�ULVSDUPLR��WHQXWR�FRQWR�GHOOH

GLPHQVLRQL�GHPRJUDILFKH�GHJOL�HQWL��GHOOH�SHUFHQWXDOL�GL�LQFLGHQ]D�GHOOH�VSHVH�GL�SHUVRQDOH�DWWXDOPHQWH�HVLVWHQWL�ULVSHWWR

DOOD�VSHVD�FRUUHQWH�H�GHOO
DQGDPHQWR�GL�WDOH�WLSRORJLD�GL�VSHVD�QHO�TXLQTXHQQLR�SUHFHGHQWH��,Q�WDOH�VHGH�VRQR�DOWUHVu

GHILQLWL�

����D��FULWHUL�H�PRGDOLWj�SHU�HVWHQGHUH�OD�QRUPD�DQFKH�DJOL�HQWL�QRQ�VRWWRSRVWL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�

����E��FULWHUL�H�SDUDPHWUL���FRQ�ULIHULPHQWR�DJOL�DUWLFROL����H�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR

������Q�������H�FRQVLGHUDQGR�LQ�YLD�SULRULWDULD�LO�UDSSRUWR�WUD�OD�SRSROD]LRQH�GHOO
HQWH�HG�LO�QXPHUR�GHL�GLSHQGHQWL�LQ

VHUYL]LR���YROWL�DOOD�ULGX]LRQH�GHOO
DIILGDPHQWR�GL�LQFDULFKL�D�VRJJHWWL�HVWHUQL�DOO
HQWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL

LQFDULFKL�GLULJHQ]LDOL�H�DOOD�ILVVD]LRQH�GL�WHWWL�UHWULEXWLYL�QRQ�VXSHUDELOL�LQ�UHOD]LRQH�DL�VLQJROL�LQFDULFKL�H�GL�WHWWL�GL�VSHVD

FRPSOHVVLYL�SHU�JOL�HQWL�

����F��FULWHUL�H�SDUDPHWUL���FRQVLGHUDQGR�TXDOH�EDVH�GL�ULIHULPHQWR�LO�UDSSRUWR�WUD�QXPHUR�GHL�GLULJHQWL�H�GLSHQGHQWL�LQ

VHUYL]LR�QHJOL�HQWL���YROWL�DOOD�ULGX]LRQH�GHOO
LQFLGHQ]D�SHUFHQWXDOH�GHOOH�SRVL]LRQL�GLULJHQ]LDOL�LQ�RUJDQLFR�

��ELV��6RQR�ULGRWWL�GHOO
LPSRUWR�GL����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������������H������L�WUDVIHULPHQWL�HUDULDOL

D�IDYRUH�GHOOH�FRPXQLWj�PRQWDQH��$OOD�ULGX]LRQH�VL�SURFHGH�LQWHUYHQHQGR�SULRULWDULDPHQWH�VXOOH�FRPXQLWj�FKH�VL

WURYDQR�DG�XQD�DOWLWXGLQH�PHGLD�LQIHULRUH�D�VHWWHFHQWRFLQTXDQWD�PHWUL�VRSUD�LO�OLYHOOR�GHO�PDUH��$OO
DWWXD]LRQH�GHO

SUHVHQWH�FRPPD�VL�SURYYHGH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GD�DGRWWDUH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�

���)LQR�DOO
HPDQD]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD���H
�IDWWR�GLYLHWR�DJOL�HQWL�QHL�TXDOL�O
LQFLGHQ]D�GHOOH�VSHVH�GL�SHUVRQDOH

H
�SDUL�R�VXSHULRUH�DO�����GHOOH�VSHVH�FRUUHQWL�GL�SURFHGHUH�DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�TXDOVLDVL�WLWROR�H�FRQ�TXDOVLYRJOLD

WLSRORJLD�FRQWUDWWXDOH�

���,O�SHUVRQDOH�GHOOH�D]LHQGH�VSHFLDOL�FUHDWH�GDOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QRQ�SXz

WUDQVLWDUH��LQ�FDVR�GL�FHVVD]LRQH�GHOO
DWWLYLWj�GHOOH�D]LHQGH�PHGHVLPH��DOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H

DJULFROWXUD�GL�ULIHULPHQWR��VH�QRQ�SUHYLD�SURFHGXUD�VHOHWWLYD�GL�QDWXUD�FRQFRUVXDOH�H��LQ�RJQL�FDVR��D�YDOHUH�VXL

FRQWLQJHQWL�GL�DVVXQ]LRQL�HIIHWWXDELOL�LQ�EDVH�DOOD�YLJHQWH�QRUPDWLYD��6RQR�GLVDSSOLFDWH�OH�HYHQWXDOL�GLVSRVL]LRQL�VWDWXWDULH

R�UHJRODPHQWDUL�LQ�FRQWUDVWR�FRQ�LO�SUHVHQWH�DUWLFROR�



&DSR�,,,

3DWWR�GL�VWDELOLWj�LQWHUQR

$UW�����

3DWWR�GL�VWDELOLWj�LQWHUQR

���$L�ILQL�GHOOD�WXWHOD�GHOO
XQLWj�HFRQRPLFD�GHOOD�5HSXEEOLFD��OH�UHJLRQL��OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��OH

SURYLQFH�H�L�FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D�������DELWDQWL�FRQFRUURQR�DOOD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL�ILQDQ]D

SXEEOLFD�SHU�LO�WULHQQLR�����������QHOOH�PLVXUH�VHJXHQWL�LQ�WHUPLQL�GL�IDEELVRJQR�H�LQGHELWDPHQWR�QHWWR�

����D��LO�VHWWRUH�UHJLRQDOH�SHU��������������H�������PLOLRQL��ULVSHWWLYDPHQWH��SHU�JOL�DQQL������������H������

����E��LO�VHWWRUH�ORFDOH�SHU��������������H�������PLOLRQL��ULVSHWWLYDPHQWH��SHU�JOL�DQQL������������H������

���1HO�FDVR�LQ�FXL�QRQ�IRVVHUR�DSSURYDWH�HQWUR�LO����OXJOLR������OH�GLVSRVL]LRQL�OHJLVODWLYH�SHU�OD�GLVFLSOLQD�GHO�QXRYR�SDWWR

GL�VWDELOLWj�LQWHUQR��YROWD�D�FRQVHJXLUH�JOL�HIIHWWL�ILQDQ]LDUL�GL�FXL�DO�FRPPD����JOL�VWDQ]LDPHQWL�UHODWLYL�DJOL�LQWHUYHQWL

LQGLYLGXDWL�QHOO
HOHQFR���DQQHVVR�DO�SUHVHQWH�GHFUHWR�VRQR�DFFDQWRQDWL�H�SRVVRQR�HVVHUH�XWLOL]]DWL�VROR�GRSR

O
DSSURYD]LRQH�GHOOH�SUHGHWWH�GLVSRVL]LRQL�OHJLVODWLYH�

��ELV��$O�ILQH�GL�SHUYHQLUH�DOOD�VXFFHVVLYD�VRVWLWX]LRQH�GHL�WUDVIHULPHQWL�VWDWDOL�LQ�FRHUHQ]D�FRQ�O
DUWLFROR������VHFRQGR

FRPPD��GHOOD�&RVWLWX]LRQH��H
�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�IRQGR�XQLFR�LQ�FXL�IDU

FRQIOXLUH�WXWWL�L�WUDVIHULPHQWL�HUDULDOL�DWWULEXLWL�DOOH�UHJLRQL�SHU�ILQDQ]LDUH�IXQ]LRQL�GL�FRPSHWHQ]D�UHJLRQDOH�

��WHU��(QWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��LO

3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�L�UDSSRUWL�FRQ�OH�UHJLRQL��FRQ�LO�0LQLVWUR

GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�L�0LQLVWUL�LQWHUHVVDWL��SURFHGH�DOO
LQGLYLGXD]LRQH�GHL�WUDVIHULPHQWL�GL�FXL�DO�FRPPD

��ELV��,O�IRQGR�H
�FRVWLWXLWR�QHOO
DQQR������H�L�FULWHUL�GL�ULSDUWL]LRQH�VRQR�VWDELOLWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO

&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�SHU�L�UDSSRUWL�FRQ�OH�UHJLRQL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD

H�GHOOH�ILQDQ]H��G
LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������

H�VXFFHVVLYH�PRGLILFD]LRQL��/R�VFKHPD�GL�GHFUHWR�H
�WUDVPHVVR�DO�3DUODPHQWR�SHU�O
HVSUHVVLRQH�GHO�SDUHUH�GHOOH

&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�L�SURILOL�ILQDQ]LDUL��,O�SDUHUH�GHYH�HVVHUH�HVSUHVVR�HQWUR�WUHQWD�JLRUQL�GDOOD

GDWD�GL�WUDVPLVVLRQH�

��TXDWHU��,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SURYYHGH��FRQ�SURSUL�GHFUHWL��DG�DSSRUWDUH�OH�RFFRUUHQWL�YDULD]LRQL

GL�ELODQFLR�

$UW�����ELV�

3DWWR�GL�VWDELOLWj�LQWHUQR�SHU�JOL�HQWL�ORFDOL

���$L�ILQL�GHOOD�WXWHOD�GHOO
XQLWj�HFRQRPLFD�GHOOD�5HSXEEOLFD��OH�SURYLQFH�H�L�FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D������

DELWDQWL�FRQFRUURQR�DOOD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�SHU�LO�WULHQQLR�����������FRQ�LO�ULVSHWWR�GHOOH

GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���D�����FKH�FRVWLWXLVFRQR�SULQFLSL�IRQGDPHQWDOL�GL�FRRUGLQDPHQWR�GHOOD�ILQDQ]D

SXEEOLFD�DL�VHQVL�GHJOL�DUWLFROL������WHU]R�FRPPD��H������VHFRQGR�FRPPD��GHOOD�&RVWLWX]LRQH�

���/D�PDQRYUD�ILQDQ]LDULD�H
�ILVVDWD�LQ�WHUPLQL�GL�ULGX]LRQH�GHO�VDOGR�WHQGHQ]LDOH�GL�FRPSDUWR�SHU�FLDVFXQR�GHJOL�DQQL

�����������H������

���$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOR�VSHFLILFR�RELHWWLYR�GL�VDOGR�ILQDQ]LDULR��OH�SURYLQFH�H�L�FRPXQL�FRQ�SRSROD]LRQH

VXSHULRUH�D�������DELWDQWL�DSSOLFDQR�DO�VDOGR�GHOO
DQQR�������FDOFRODWR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�DL�VHQVL�GHO

FRPPD����OH�VHJXHQWL�SHUFHQWXDOL�

����D��VH�O
HQWH�KD�ULVSHWWDWR�LO�SDWWR�GL�VWDELOLWj�SHU�O
DQQR������H�SUHVHQWD�XQ�VDOGR�SHU�OR�VWHVVR�DQQR�������LQ�WHUPLQL

GL�FRPSHWHQ]D�PLVWD��QHJDWLYR��OH�SHUFHQWXDOL�VRQR�

�����������SHU�OH�SURYLQFH�����SHU�FHQWR�SHU�O
DQQR����������SHU�FHQWR�SHU�O
DQQR������H�����SHU�FHQWR�SHU�O
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�����������SHU�L�FRPXQL�����SHU�FHQWR�SHU�O
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DQQR������H�����SHU�FHQWR�SHU�O
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HQWH�KD�ULVSHWWDWR�LO�SDWWR�GL�VWDELOLWj�SHU�O
DQQR������H�SUHVHQWD�XQ�VDOGR�SHU�OR�VWHVVR�DQQR�������LQ�WHUPLQL

GL�FRPSHWHQ]D�PLVWD��SRVLWLYR��OH�SHUFHQWXDOL�VRQR�

�����������SHU�OH�SURYLQFH�����SHU�FHQWR�SHU�O
DQQR����������SHU�FHQWR�SHU�O
DQQR������H���SHU�FHQWR�SHU�O
DQQR������

�����������SHU�L�FRPXQL�����SHU�FHQWR�SHU�O
DQQR����������SHU�FHQWR�SHU�O
DQQR������H���SHU�FHQWR�SHU�O
DQQR������

����F��VH�O
HQWH�QRQ�KD�ULVSHWWDWR�LO�SDWWR�GL�VWDELOLWj�SHU�O
DQQR������H�SUHVHQWD�XQ�VDOGR�SHU�OR�VWHVVR�DQQR�������LQ

WHUPLQL�GL�FRPSHWHQ]D�PLVWD��SRVLWLYR��OH�SHUFHQWXDOL�VRQR�

�����������SHU�OH�SURYLQFH����SHU�FHQWR�SHU�O
DQQR���������SHU�FHQWR�SHU�O
DQQR������H���SHU�FHQWR�SHU�O
DQQR������

�����������SHU�L�FRPXQL����SHU�FHQWR�SHU�O
DQQR���������SHU�FHQWR�SHU�O
DQQR������H���SHU�FHQWR�SHU�O
DQQR������

����G��VH�O
HQWH�QRQ�KD�ULVSHWWDWR�LO�SDWWR�GL�VWDELOLWj�SHU�O
DQQR������H�SUHVHQWD�XQ�VDOGR�SHU�OR�VWHVVR�DQQR�������LQ



WHUPLQL�GL�FRPSHWHQ]D�PLVWD��QHJDWLYR��OH�SHUFHQWXDOL�VRQR�

�����������SHU�OH�SURYLQFH�����SHU�FHQWR�SHU�O
DQQR����������SHU�FHQWR�SHU�O
DQQR������H�����SHU�FHQWR�SHU�O
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DQQR�����������SHU�FHQWR�SHU�O
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DQQR������

���3HU�JOL�HQWL�SHU�L�TXDOL�QHJOL�DQQL������������DQFKH�SHU�IUD]LRQH�GL�DQQR��O
RUJDQR�FRQVLOLDUH�HUD�VWDWR

FRPPLVVDULDWR�DL�VHQVL�GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR

OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VL�DSSOLFDQR�DL�ILQL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�OH�VWHVVH

UHJROH�GHJOL�HQWL�GL�FXL�DO�FRPPD����OHWWHUD�E��GHO�SUHVHQWH�DUWLFROR�

���,O�VDOGR�ILQDQ]LDULR�FDOFRODWR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�H
�FRVWLWXLWR�GDOOD�VRPPD�DOJHEULFD�GHJOL�LPSRUWL

ULVXOWDQWL�GDOOD�GLIIHUHQ]D�WUD�DFFHUWDPHQWL�H�LPSHJQL��SHU�OD�SDUWH�FRUUHQWH��H�GDOOD�GLIIHUHQ]D�WUD�LQFDVVL�H�SDJDPHQWL�

SHU�OD�SDUWH�LQ�FRQWR�FDSLWDOH��DO�QHWWR�GHOOH�HQWUDWH�GHULYDQWL�GDOOD�ULVFRVVLRQH�GL�FUHGLWL�H�GHOOH�VSHVH�GHULYDQWL�GDOOD

FRQFHVVLRQH�GL�FUHGLWL�

���*OL�HQWL�GL�FXL�DO�FRPPD����OHWWHUH�D��H�G��GHYRQR�FRQVHJXLUH��SHU�FLDVFXQR�GHJOL�DQQL������������H�������XQ�VDOGR

ILQDQ]LDULR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�DOPHQR�SDUL�DO�FRUULVSRQGHQWH�VDOGR�ILQDQ]LDULR�GHOO
DQQR�������TXDOH

ULVXOWD�GDL�FRQWL�FRQVXQWLYL��PLJOLRUDWR�GHOO
LPSRUWR�ULVXOWDQWH�GDOO
DSSOLFD]LRQH�GHOOH�SHUFHQWXDOL�LQGLFDWH�QHOOH�VWHVVH

OHWWHUH�D��H�G��

���*OL�HQWL�GL�FXL�DO�FRPPD����OHWWHUH�E��H�F��GHYRQR�FRQVHJXLUH��SHU�FLDVFXQR�GHJOL�DQQL������������H�������XQ�VDOGR

ILQDQ]LDULR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�DOPHQR�SDUL�DO�FRUULVSRQGHQWH�VDOGR�ILQDQ]LDULR�GHOO
DQQR�������TXDOH

ULVXOWD�GDL�FRQWL�FRQVXQWLYL��SHJJLRUDWR�GHOO
LPSRUWR�ULVXOWDQWH�GDOO
DSSOLFD]LRQH�GHOOH�SHUFHQWXDOL�LQGLFDWH�QHOOH�VWHVVH

OHWWHUH�E��H�F��

���/H�ULVRUVH�GHULYDQWL�GDOOD�FHVVLRQH�GL�D]LRQL�R�TXRWH�GL�VRFLHWj�RSHUDQWL�QHO�VHWWRUH�GHL�VHUYL]L�SXEEOLFL�ORFDOL�H�OH

ULVRUVH�GHULYDQWL�GDOOD�YHQGLWD�GHO�SDWULPRQLR�LPPRELOLDUH�QRQ�VRQR�FRQWHJJLDWH�DL�ILQL�GHL�VDOGL�XWLOL�SHU�LO�ULVSHWWR�GHO

SDWWR�GL�VWDELOLWj�LQWHUQR�VH�GHVWLQDWH�DOOD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL�LQIUDVWUXWWXUDOL�R�DOOD�ULGX]LRQH�GHO�GHELWR�

���3HU�O
DQQR�������QHO�FDVR�LQ�FXL�O
LQFLGHQ]D�SHUFHQWXDOH�GHOO
LPSRUWR�GL�FXL�DO�FRPPD����OHWWHUH�D��H�G���VXOO
LPSRUWR

GHOOH�VSHVH�ILQDOL�GHOO
DQQR�������DO�QHWWR�GHOOH�FRQFHVVLRQL�GL�FUHGLWL��ULVXOWL�SHU�L�FRPXQL�VXSHULRUH�DO����SHU�FHQWR��LO

FRPXQH�GHYH�FRQVLGHUDUH�FRPH�RELHWWLYR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�O
LPSRUWR�FRUULVSRQGHQWH�DO����SHU�FHQWR�GHOOD

VSHVD�ILQDOH�

����$O�ILQH�GL�ULFRQGXUUH�OD�GLQDPLFD�GL�FUHVFLWD�GHO�GHELWR�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD��OH

SURYLQFH�H�L�FRPXQL�VRJJHWWL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�SRVVRQR�DXPHQWDUH��D�GHFRUUHUH�GDOO
DQQR�������OD

FRQVLVWHQ]D�GHO�SURSULR�GHELWR�DO����GLFHPEUH�GHOO
DQQR�SUHFHGHQWH�LQ�PLVXUD�QRQ�VXSHULRUH�DOOD�SHUFHQWXDOH

DQQXDOPHQWH�GHWHUPLQDWD��FRQ�SURLH]LRQH�WULHQQDOH�H�VHSDUDWDPHQWH�WUD�L�FRPXQL�H�OH�SURYLQFH��FRQ�GHFUHWR�GHO

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�VXOOD�EDVH�GHJOL�RELHWWLYL�SURJUDPPDWLFL�LQGLFDWL�QHL�'RFXPHQWL�GL

SURJUDPPD]LRQH�HFRQRPLFR�ILQDQ]LDULD��5HVWD�IHUPR�LO�OLPLWH�GL�LQGHELWDPHQWR�VWDELOLWR�GDOO
DUW������GHO�WHVWR�XQLFR

GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�VXFFHVVLYH

PRGLILFD]LRQL�

����1HO�FDVR�LQ�FXL�OD�SURYLQFLD�R�LO�FRPXQH�VRJJHWWR�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�UHJLVWUL�SHU�O
DQQR�SUHFHGHQWH�XQ

UDSSRUWR�SHUFHQWXDOH�WUD�OD�FRQVLVWHQ]D�FRPSOHVVLYD�GHO�SURSULR�GHELWR�H�LO�WRWDOH�GHOOH�HQWUDWH�FRUUHQWL��DO�QHWWR�GHL

WUDVIHULPHQWL�VWDWDOL�H�UHJLRQDOL��VXSHULRUH�DOOD�PLVXUD�GHWHUPLQDWD�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL��OD�SHUFHQWXDOH�GL�FXL�DO�FRPPD����H
�ULGRWWD�GL�XQ�SXQWR�

,O�UDSSRUWR�SHUFHQWXDOH�H
�DJJLRUQDWR�FRQ�FDGHQ]D�WULHQQDOH�

����,O�ELODQFLR�GL�SUHYLVLRQH�GHJOL�HQWL�ORFDOL�DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�GHYH

HVVHUH�DSSURYDWR�LVFULYHQGR�OH�SUHYLVLRQL�GL�HQWUDWD�H�VSHVD�GL�SDUWH�FRUUHQWH�LQ�PLVXUD�WDOH�FKH��XQLWDPHQWH�DOOH

SUHYLVLRQL�GHL�IOXVVL�GL�FDVVD�GL�HQWUDWD�H�VSHVD�LQ�FRQWR�FDSLWDOH��DO�QHWWR�GHOOH�ULVFRVVLRQL�H�GHOOH�FRQFHVVLRQL�GL

FUHGLWL��VLD�JDUDQWLWR�LO�ULVSHWWR�GHOOH�UHJROH�FKH�GLVFLSOLQDQR�LO�SDWWR�PHGHVLPR��$�WDO�ILQH��JOL�HQWL�ORFDOL�VRQR�WHQXWL�DG

DOOHJDUH�DO�ELODQFLR�GL�SUHYLVLRQH�XQ�DSSRVLWR�SURVSHWWR�FRQWHQHQWH�OH�SUHYLVLRQL�GL�FRPSHWHQ]D�H�GL�FDVVD�GHJOL

DJJUHJDWL�ULOHYDQWL�DL�ILQL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�

����$O�ILQH�GL�DVVLFXUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR��LO�ULPERUVR�SHU�OH�WUDVIHUWH�GHL

FRQVLJOLHUL�FRPXQDOL�H�SURYLQFLDOL�H
��SHU�RJQL�FKLORPHWUR��SDUL�D�XQ�TXLQWR�GHO�FRVWR�GL�XQ�OLWUR�GL�EHQ]LQD�

����3HU�LO�PRQLWRUDJJLR�GHJOL�DGHPSLPHQWL�UHODWLYL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�SHU�DFTXLVLUH�HOHPHQWL�LQIRUPDWLYL

XWLOL�SHU�OD�ILQDQ]D�SXEEOLFD�DQFKH�UHODWLYDPHQWH�DOOD�ORUR�VLWXD]LRQH�GHELWRULD��OH�SURYLQFH�H�L�FRPXQL�FRQ�SRSROD]LRQH

VXSHULRUH�D�������DELWDQWL�WUDVPHWWRQR�VHPHVWUDOPHQWH�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�'LSDUWLPHQWR�GHOOD



5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��HQWUR�WUHQWD�JLRUQL�GDOOD�ILQH�GHO�SHULRGR�GL�ULIHULPHQWR��XWLOL]]DQGR�LO�VLVWHPD�ZHE

DSSRVLWDPHQWH�SUHYLVWR�SHU�LO�SDWWR�GL�VWDELOLWj�LQWHUQR�QHO�VLWR�ZHE�©ZZZ�SDWWRVWDELOLWD�UJV�WHVRUR�LWª��OH�LQIRUPD]LRQL

ULJXDUGDQWL�OH�ULVXOWDQ]H�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD��DWWUDYHUVR�XQ�SURVSHWWR�H�FRQ�OH�PRGDOLWj�GHILQLWL�FRQ�GHFUHWR

GHO�SUHGHWWR�0LQLVWHUR��VHQWLWD�OD�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL��&RQ�OR�VWHVVR�GHFUHWR�H
�GHILQLWR�LO

SURVSHWWR�GLPRVWUDWLYR�GHOO
RELHWWLYR�GHWHUPLQDWR�SHU�FLDVFXQ�HQWH�DL�VHQVL�GHL�FRPPL���H����/D�PDQFDWD�WUDVPLVVLRQH

GHO�SURVSHWWR�GLPRVWUDWLYR�GHJOL�RELHWWLYL�SURJUDPPDWLFL�FRVWLWXLVFH�LQDGHPSLPHQWR�DO�SDWWR�GL�VWDELOLWj�LQWHUQR��/D

PDQFDWD�FRPXQLFD]LRQH�DO�VLVWHPD�ZHE�GHOOD�VLWXD]LRQH�GL�FRPPLVVDULDPHQWR�DL�VHQVL�GHO�FRPPD�����VHFRQGR�OH

LQGLFD]LRQL�GL�FXL�DO�GHFUHWR�SUHYLVWR�GDO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��GHWHUPLQD�SHU�O
HQWH�LQDGHPSLHQWH

O
DVVRJJHWWDPHQWR�DOOH�UHJROH�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�
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DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR��DO�0LQLVWHUR
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HFRQRPLD�H�GHOOH�ILQDQ]H�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�XQD�FHUWLILFD]LRQH�GHO�VDOGR

ILQDQ]LDULR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�FRQVHJXLWR��VRWWRVFULWWD�GDO�UDSSUHVHQWDQWH�OHJDOH�H�GDO�UHVSRQVDELOH�GHO

VHUYL]LR�ILQDQ]LDULR��VHFRQGR�XQ�SURVSHWWR�H�FRQ�OH�PRGDOLWj�GHILQLWL�GDO�GHFUHWR�GL�FXL�DO�FRPPD�����/D�PDQFDWD

WUDVPLVVLRQH�GHOOD�FHUWLILFD]LRQH�HQWUR�LO�WHUPLQH�SHUHQWRULR�GHO����PDU]R�FRVWLWXLVFH�LQDGHPSLPHQWR�DO�SDWWR�GL

VWDELOLWj�LQWHUQR��1HO�FDVR�LQ�FXL�OD�FHUWLILFD]LRQH��VHEEHQH�WUDVPHVVD�LQ�ULWDUGR��DWWHVWL�LO�ULVSHWWR�GHO�SDWWR��QRQ�VL

DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�����PD�VL�DSSOLFDQR�VROR�TXHOOH�GL�FXL�DO�FRPPD���GHOO
DUW�����

����4XDORUD�GDL�FRQWL�GHOOD�WHVRUHULD�VWDWDOH�GHJOL�HQWL�ORFDOL�VL�UHJLVWULQR�SUHOHYDPHQWL�QRQ�FRHUHQWL�FRQ�JOL�LPSHJQL�LQ

PDWHULD�GL�RELHWWLYL�GL�GHELWR�DVVXQWL�FRQ�O
8QLRQH�HXURSHD��LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�OD

&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL��DGRWWD�DGHJXDWH�PLVXUH�GL�FRQWHQLPHQWR�GHL�SUHOHYDPHQWL�

����*OL�HQWL�LVWLWXLWL�QHJOL�DQQL������H������VRQR�VRJJHWWL�DOOH�UHJROH�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR��ULVSHWWLYDPHQWH�

GDJOL�DQQL������H������DVVXPHQGR��TXDOH�EDVH�GL�FDOFROR�VX�FXL�DSSOLFDUH�OH�UHJROH��OH�ULVXOWDQ]H��ULVSHWWLYDPHQWH�

GHJOL�HVHUFL]L������H������

����*OL�HQWL�ORFDOL�FRPPLVVDULDWL�DL�VHQVL�GHOO
DUW������GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL

FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������VRQR�VRJJHWWL�DOOH�UHJROH�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�GDOO
DQQR

VXFFHVVLYR�D�TXHOOR�GHOOD�ULHOH]LRQH�GHJOL�RUJDQL�LVWLWX]LRQDOL�
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8QLRQH�GHOOH�SURYLQFH�G
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PRGDOLWj�H�FRQWHQXWL�LQGLYLGXDWL�WUDPLWH�DSSRVLWH�FRQYHQ]LRQL�

����,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�UHODWLYR�DJOL�DQQL������������DOOD�SURYLQFLD�R�FRPXQH

LQDGHPSLHQWH�VRQR�ULGRWWL�GHO���SHU�FHQWR�L�FRQWULEXWL�RUGLQDUL�GRYXWL�GDO�0LQLVWHUR�GHOO
LQWHUQR�SHU�O
DQQR�VXFFHVVLYR�
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HQWH�LQDGHPSLHQWH�QRQ�SXz��QHOO
DQQR�VXFFHVVLYR�D�TXHOOR�GHOO
LQDGHPSLHQ]D�

����D��LPSHJQDUH�VSHVH�FRUUHQWL�LQ�PLVXUD�VXSHULRUH�DOO
LPSRUWR�DQQXDOH�PLQLPR�GHL�FRUULVSRQGHQWL�LPSHJQL�HIIHWWXDWL

QHOO
XOWLPR�WULHQQLR�

����E��ULFRUUHUH�DOO
LQGHELWDPHQWR�SHU�JOL�LQYHVWLPHQWL��,�PXWXL�H�L�SUHVWLWL�REEOLJD]LRQDUL�SRVWL�LQ�HVVHUH�FRQ�LVWLWX]LRQL

FUHGLWL]LH�R�ILQDQ]LDULH�SHU�LO�ILQDQ]LDPHQWR�GHJOL�LQYHVWLPHQWL�GHYRQR�HVVHUH�FRUUHGDWL�GD�DSSRVLWD�DWWHVWD]LRQH��GD�FXL

ULVXOWL�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�SHU�O
DQQR�SUHFHGHQWH��/
LVWLWXWR�ILQDQ]LDWRUH�R

O
LQWHUPHGLDULR�ILQDQ]LDULR�QRQ�SXz�SURFHGHUH�DO�ILQDQ]LDPHQWR�R�DO�FROORFDPHQWR�GHO�SUHVWLWR�LQ�DVVHQ]D�GHOOD�SUHGHWWD

DWWHVWD]LRQH�

����5HVWDQR�DOWUHVu�IHUPH��SHU�JOL�HQWL�LQDGHPSLHQWL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR��OH�GLVSRVL]LRQL�UHFDWH�GDO�FRPPD��

GHOO
DUW�����

����/H�PLVXUH�GL�FXL�DL�FRPPL�����OHWWHUD�D��H����QRQ�FRQFRUURQR�DO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�DVVHJQDWL�SHU�O
DQQR

LQ�FXL�OH�PLVXUH�YHQJRQR�DWWXDWH�

����4XDORUD�YHQJD�FRQVHJXLWR�O
RELHWWLYR�SURJUDPPDWLFR�DVVHJQDWR�DO�VHWWRUH�ORFDOH��OH�SURYLQFH�H�L�FRPXQL�YLUWXRVL

SRVVRQR��QHOO
DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR��HVFOXGHUH�GDO�FRPSXWR�GHO�VDOGR�GL�FXL�DO�FRPPD����XQ�LPSRUWR

SDUL�DO����SHU�FHQWR�GHOOD�GLIIHUHQ]D��UHJLVWUDWD�QHOO
DQQR�GL�ULIHULPHQWR��WUD�LO�VDOGR�FRQVHJXLWR�GDJOL�HQWL�LQDGHPSLHQWL

DO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�O
RELHWWLYR�SURJUDPPDWLFR�DVVHJQDWR��/D�YLUWXRVLWj�GHJOL�HQWL�H
�GHWHUPLQDWD�DWWUDYHUVR�OD

YDOXWD]LRQH�GHOOD�SRVL]LRQH�GL�FLDVFXQ�HQWH�ULVSHWWR�DL�GXH�LQGLFDWRUL�HFRQRPLFR�VWUXWWXUDOL�GL�FXL�DO�FRPPD����

/
DVVHJQD]LRQH�D�FLDVFXQ�HQWH�GHOO
LPSRUWR�GD�HVFOXGHUH�H
�GHWHUPLQDWD�PHGLDQWH�XQD�IXQ]LRQH�OLQHDUH�GHOOD�GLVWDQ]D�GL

FLDVFXQ�HQWH�YLUWXRVR�GDO�YDORUH�PHGLR�GHJOL�LQGLFDWRUL�LQGLYLGXDWR�SHU�FODVVH�GHPRJUDILFD��/H�FODVVL�GHPRJUDILFKH

FRQVLGHUDWH�VRQR�

����D��SHU�OH�SURYLQFH�



�����������SURYLQFH�FRQ�SRSROD]LRQH�ILQR�D���������DELWDQWL�

�����������SURYLQFH�FRQ�SRSROD]LRQH�VXSHULRUH�D���������DELWDQWL�

����E��SHU�L�FRPXQL�

�����������FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D�������H�ILQR�D��������DELWDQWL�

�����������FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D��������H�ILQR�D���������DELWDQWL�

�����������FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D���������DELWDQWL�

����*OL�LQGLFDWRUL�GL�FXL�DO�FRPPD����VRQR�ILQDOL]]DWL�D�PLVXUDUH�LO�JUDGR�GL�ULJLGLWj�VWUXWWXUDOH�GHL�ELODQFL�H�LO�JUDGR�GL

DXWRQRPLD�ILQDQ]LDULD�GHJOL�HQWL�

����3HU�OH�SURYLQFH�O
LQGLFDWRUH�SHU�PLVXUDUH�LO�JUDGR�GL�DXWRQRPLD�ILQDQ]LDULD�QRQ�VL�DSSOLFD�VLQR�DOO
DWWXD]LRQH�GHO

IHGHUDOLVPR�ILVFDOH�

����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
LQWHUQR��G
LQWHVD�FRQ�OD

&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL��VRQR�GHILQLWL�L�GXH�LQGLFDWRUL�HFRQRPLFR�VWUXWWXUDOL�GL�FXL�DO�FRPPD����H�L

YDORUL�PHGL�SHU�IDVFH�GHPRJUDILFKH�VXOOD�EDVH�GHL�GDWL�DQQXDOPHQWH�DFTXLVLWL�DWWUDYHUVR�OD�FHUWLILFD]LRQH�UHODWLYD�DOOD

YHULILFD�GHO�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR��&RQ�OR�VWHVVR�GHFUHWR�VRQR�GHILQLWH�OH�PRGDOLWj�GL�ULSDUWR�LQ�EDVH�DJOL

LQGLFDWRUL��*OL�LPSRUWL�GD�HVFOXGHUH�GDO�SDWWR�VRQR�SXEEOLFDWL�QHO�VLWR�ZHE�©ZZZ�SDWWRVWDELOLWD�UJV�WHVRUR�LWª�GHO

'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��$�GHFRUUHUH�GDOO
DQQR�������O
DSSOLFD]LRQH�GHJOL�LQGLFDWRUL�GL�FXL

DL�FRPPL����H����GRYUj�WHQHUH�FRQWR��ROWUH�FKH�GHOOH�IDVFH�GHPRJUDILFKH��DQFKH�GHOOH�DUHH�JHRJUDILFKH�GD�LQGLYLGXDUH

FRQ�LO�GHFUHWR�GL�FXL�DO�SUHVHQWH�FRPPD�

����5HVWD�IHUPD�O
DSSOLFD]LRQH�GL�TXDQWR�VWDELOLWR�GDOO
DUW�����FRPPD�����ELV��GHOOD�OHJJH����GLFHPEUH�������Q������

LQWURGRWWR�GDOO
DUW�����FRPPD������OHWWHUD�L���GHOOD�OHJJH����GLFHPEUH�������Q�������LQ�UHOD]LRQH�DOO
DWWLYD]LRQH�GL�XQ

QXRYR�VLVWHPD�GL�DFTXLVL]LRQH�GHL�GDWL�GL�FRPSHWHQ]D�ILQDQ]LDULD�

����/H�GLVSRVL]LRQL�UHFDWH�GDO�SUHVHQWH�DUWLFROR�VRQR�DJJLRUQDWH�DQFKH�VXOOD�EDVH�GHL�QXRYL�FULWHUL�DGRWWDWL�LQ�VHGH

HXURSHD�DL�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�H�FUHVFLWD�

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����H����VL�DSSOLFDQR�DQFKH�DL�FRPXQL�FRQ�SRSROD]LRQH�ILQR�D�������DELWDQWL�

����5HVWD�FRQIHUPDWD�SHU�LO�WULHQQLR������������RYYHUR�VLQR�DOO
DWWXD]LRQH�GHO�IHGHUDOLVPR�ILVFDOH�VH�SUHFHGHQWH

DOO
DQQR�������OD�VRVSHQVLRQH�GHO�SRWHUH�GHJOL�HQWL�ORFDOL�GL�GHOLEHUDUH�DXPHQWL�GHL�WULEXWL��GHOOH�DGGL]LRQDOL��GHOOH

DOLTXRWH�RYYHUR�GHOOH�PDJJLRUD]LRQL�GL�DOLTXRWH�GL�WULEXWL�DG�HVVL�DWWULEXLWL�FRQ�OHJJH�GHOOR�6WDWR��GL�FXL�DOO
DUWLFROR���

FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

IDWWD�HFFH]LRQH�SHU�JOL�DXPHQWL�UHODWLYL�DOOD�WDVVD�VXL�ULILXWL�VROLGL�XUEDQL��7$568��

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��SHU�LO�SHULRGR�ULVSHWWLYDPHQWH�SUHYLVWR��ILQR�DOOD�GHILQL]LRQH�GHL

FRQWHQXWL�GHO�QXRYR�SDWWR�GL�VWDELOLWj�LQWHUQR�QHO�ULVSHWWR�GHL�VDOGL�ILVVDWL�

����$L�ILQL�GHOO
DWWXD]LRQH�GHOO
DUWLFROR����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH����PDJJLR�������Q������HQWUR�LO����DSULOH

������L�FRPXQL�WUDVPHWWRQR�DO�0LQLVWHUR�GHOO
LQWHUQR�OD�FHUWLILFD]LRQH�GHO�PDQFDWR�JHWWLWR�DFFHUWDWR��VHFRQGR�PRGDOLWj

VWDELOLWH�FRQ�GHFUHWR�GHO�PHGHVLPR�0LQLVWHUR�

$UW�����WHU�

3DWWR�GL�VWDELOLWj�LQWHUQR�GHOOH�UHJLRQL�GHOOH�SURYLQFH�DXWRQRPH

���$L�ILQL�GHOOD�WXWHOD�GHOO
XQLWj�HFRQRPLFD�GHOOD�5HSXEEOLFD��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR

FRQFRUURQR�DOOD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�SHU�LO�WULHQQLR�����������FRQ�LO�ULVSHWWR�GHOOH

GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���D�����FKH�FRVWLWXLVFRQR�SULQFLSL�IRQGDPHQWDOL�GHO�FRRUGLQDPHQWR�GHOOD�ILQDQ]D

SXEEOLFD�DL�VHQVL�GHJOL�DUWLFROL������WHU]R�FRPPD��H������VHFRQGR�FRPPD��GHOOD�&RVWLWX]LRQH�

���&RQWLQXD�DG�DSSOLFDUVL�OD�VSHULPHQWD]LRQH�VXL�VDOGL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH������

Q������

���,Q�DWWHVD�GHL�ULVXOWDWL�GHOOD�VSHULPHQWD]LRQH�GL�FXL�DO�FRPPD����SHU�JOL�DQQL������������LO�FRPSOHVVR�GHOOH�VSHVH

ILQDOL�GL�FLDVFXQD�UHJLRQH�D�VWDWXWR�RUGLQDULR��GHWHUPLQDWR�DL�VHQVL�GHO�FRPPD����QRQ�SXz�HVVHUH�VXSHULRUH��SHU�O
DQQR

������DO�FRUULVSRQGHQWH�FRPSOHVVR�GL�VSHVH�ILQDOL�GHWHUPLQDWH�VXOOD�EDVH�GHOO
RELHWWLYR�SURJUDPPDWLFR�SHU�O
DQQR�����

GLPLQXLWR�GHOOR�����SHU�FHQWR��H�SHU�JOL�DQQL������H�������QRQ�SXz�HVVHUH�ULVSHWWLYDPHQWH�VXSHULRUH�DO�FRPSOHVVR�GHOOH

FRUULVSRQGHQWL�VSHVH�ILQDOL�GHOO
DQQR�SUHFHGHQWH��FDOFRODWR�DVVXPHQGR�LO�SLHQR�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�



DXPHQWDWR�GHOO
����SHU�FHQWR�SHU�O
DQQR������H�GLPLQXLWR�GHOOR�����SHU�FHQWR�SHU�O
DQQR�������/
RELHWWLYR

SURJUDPPDWLFR�SHU�O
DQQR������H
�TXHOOR�ULVXOWDQWH�GDOO
DSSOLFD]LRQH�GHOO
DUWLFROR����FRPPD������GHOOD�OHJJH���

GLFHPEUH�������Q������

���,O�FRPSOHVVR�GHOOH�VSHVH�ILQDOL�H
�GHWHUPLQDWR�GDOOD�VRPPD�GHOOH�VSHVH�FRUUHQWL�HG�LQ�FRQWR�FDSLWDOH��DO�QHWWR�GHOOH�

����D��VSHVH�SHU�OD�VDQLWj��FXL�VL�DSSOLFD�OD�VSHFLILFD�GLVFLSOLQD�GL�VHWWRUH�

����E��VSHVH�SHU�OD�FRQFHVVLRQH�GL�FUHGLWL�

���/H�VSHVH�ILQDOL�VRQR�GHWHUPLQDWH�VLD�LQ�WHUPLQL�GL�FRPSHWHQ]D�VLD�LQ�WHUPLQL�GL�FDVVD�

���3HU�JOL�HVHUFL]L������������H�������OH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR

FRQFRUGDQR��HQWUR�LO����GLFHPEUH�GL�FLDVFXQ�DQQR�SUHFHGHQWH��FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�LO�OLYHOOR

FRPSOHVVLYR�GHOOH�VSHVH�FRUUHQWL�H�LQ�FRQWR�FDSLWDOH��QRQFKH
�GHL�UHODWLYL�SDJDPHQWL��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GL

ILQDQ]D�SXEEOLFD�SHU�LO�SHULRGR������������D�WDOH�ILQH��HQWUR�LO����RWWREUH�GL�FLDVFXQ�DQQR�SUHFHGHQWH��LO�SUHVLGHQWH

GHOO
HQWH�WUDVPHWWH�OD�SURSRVWD�GL�DFFRUGR�DO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��,Q�FDVR�GL�PDQFDWR�DFFRUGR�VL

DSSOLFDQR�OH�GLVSRVL]LRQL�VWDELOLWH�SHU�OH�UHJLRQL�D�VWDWXWR�RUGLQDULR��3HU�JOL�HQWL�ORFDOL�GHL�ULVSHWWLYL�WHUULWRUL

SURYYHGRQR�DOOH�ILQDOLWj�FRUUHODWH�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�OH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH�GL

7UHQWR�H�GL�%RO]DQR��HVHUFLWDQGR�OH�FRPSHWHQ]H�DOOH�VWHVVH�DWWULEXLWH�GDL�ULVSHWWLYL�VWDWXWL�GL�DXWRQRPLD�H�GDOOH�UHODWLYH

QRUPH�GL�DWWXD]LRQH��4XDORUD�OH�SUHGHWWH�UHJLRQL�H�SURYLQFH�DXWRQRPH�QRQ�SURYYHGDQR�HQWUR�LO����GLFHPEUH�GL�FLDVFXQ

DQQR�SUHFHGHQWH��VL�DSSOLFDQR��SHU�JOL�HQWL�ORFDOL�GHL�ULVSHWWLYL�WHUULWRUL��OH�GLVSRVL]LRQL�SUHYLVWH�SHU�JOL�DOWUL�HQWL�ORFDOL

LQ�PDWHULD�GL�SDWWR�GL�VWDELOLWj�LQWHUQR�

���/H�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�FRQFRUURQR�DO�ULHTXLOLEULR�GHOOD�ILQDQ]D

SXEEOLFD��ROWUH�FKH�QHL�PRGL�VWDELOLWL�GDO�FRPPD����DQFKH�FRQ�PLVXUH�ILQDOL]]DWH�D�SURGXUUH�XQ�ULVSDUPLR�SHU�LO�ELODQFLR

GHOOR�6WDWR��PHGLDQWH�O
DVVXQ]LRQH�GHOO
HVHUFL]LR�GL�IXQ]LRQL�VWDWDOL��DWWUDYHUVR�O
HPDQD]LRQH��FRQ�OH�PRGDOLWj�VWDELOLWH

GDL�ULVSHWWLYL�VWDWXWL��GL�VSHFLILFKH�QRUPH�GL�DWWXD]LRQH�VWDWXWDULD��WDOL�QRUPH�GL�DWWXD]LRQH�SUHFLVDQR�OH�PRGDOLWj�H

O
HQWLWj�GHL�ULVSDUPL�SHU�LO�ELODQFLR�GHOOR�6WDWR�GD�RWWHQHUH�LQ�PRGR�SHUPDQHQWH�R�FRPXQTXH�SHU�DQQXDOLWj�GHILQLWH�

���6XOOD�EDVH�GHJOL�HVLWL�GHOOD�VSHULPHQWD]LRQH�GL�FXL�DO�FRPPD����OH�QRUPH�GL�DWWXD]LRQH�GHYRQR�DOWUHVu�SUHYHGHUH�OH

GLVSRVL]LRQL�SHU�DVVLFXUDUH�LQ�YLD�SHUPDQHQWH�LO�FRRUGLQDPHQWR�WUD�OH�PLVXUH�GL�ILQDQ]D�SXEEOLFD�SUHYLVWH�GDOOH�OHJJL

FRVWLWXHQWL�OD�PDQRYUD�ILQDQ]LDULD�GHOOR�6WDWR�H�O
RUGLQDPHQWR�GHOOD�ILQDQ]D�UHJLRQDOH�SUHYLVWR�GD�FLDVFXQR�VWDWXWR

VSHFLDOH�H�GDOOH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�

���6XOOD�EDVH�GHJOL�HVLWL�GHOOD�VSHULPHQWD]LRQH�GL�FXL�DO�FRPPD���VL�SURFHGH��DQFKH�QHL�FRQIURQWL�GL�XQD�VROD�R�SL�

UHJLRQL��D�ULGHILQLUH�FRQ�OHJJH�OH�UHJROH�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�O
DQQR�GL�SULPD�DSSOLFD]LRQH�GHOOH�UHJROH��/H

QXRYH�UHJROH�GHYRQR�FRPXQTXH�WHQHUH�FRQWR�GHO�VDOGR�LQ�WHUPLQL�GL�FRPSHWHQ]D�PLVWD�FDOFRODWR�TXDOH�VRPPD�DOJHEULFD

GHJOL�LPSRUWL�ULVXOWDQWL�GDOOD�GLIIHUHQ]D�WUD�DFFHUWDPHQWL�H�LPSHJQL��SHU�OD�SDUWH�FRUUHQWH��H�GDOOD�GLIIHUHQ]D�WUD

LQFDVVL�H�SDJDPHQWL��SHU�OD�SDUWH�LQ�FRQWR�FDSLWDOH��3HU�OH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�SHU�OH�SURYLQFH�DXWRQRPH�GL

7UHQWR�H�GL�%RO]DQR�SXz�HVVHUH�DVVXQWR�D�ULIHULPHQWR��FRQ�O
DFFRUGR�GL�FXL�DO�FRPPD����LO�VDOGR�ILQDQ]LDULR�DQFKH

SULPD�GHOOD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�H�GHOO
DSSURYD]LRQH�GHO�GHFUHWR�SUHYLVWR�GDOO
DUWLFROR����FRPPD������GHOOD

OHJJH�Q������GHO�������D�FRQGL]LRQH�FKH�OD�VSHULPHQWD]LRQH�HIIHWWXDWD�VHFRQGR�OH�UHJROH�VWDELOLWH�GDO�SUHVHQWH�FRPPD

DEELD�FRQVHJXLWR�HVLWL�SRVLWLYL�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�

����5HVWD�IHUPD�OD�IDFROWj�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GL�HVWHQGHUH�OH�UHJROH�GHO

SDWWR�GL�VWDELOLWj�LQWHUQR�QHL�FRQIURQWL�GHL�ORUR�HQWL�HG�RUJDQLVPL�VWUXPHQWDOL��QRQFKH
�GHJOL�HQWL�DG�RUGLQDPHQWR

UHJLRQDOH�R�SURYLQFLDOH�

����$O�ILQH�GL�DVVLFXUDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�ULIHULWL�DL�VDOGL�GL�ILQDQ]D�SXEEOLFD��OD�UHJLRQH��VXOOD�EDVH�GL

FULWHUL�VWDELOLWL�LQ�VHGH�GL�FRQVLJOLR�GHOOH�DXWRQRPLH�ORFDOL��SXz�DGDWWDUH�SHU�JOL�HQWL�ORFDOL�GHO�SURSULR�WHUULWRULR�OH

UHJROH�H�L�YLQFROL�SRVWL�GDO�OHJLVODWRUH�QD]LRQDOH��LQ�UHOD]LRQH�DOOD�GLYHUVLWj�GHOOH�VLWXD]LRQL�ILQDQ]LDULH�HVLVWHQWL�QHOOH

UHJLRQL�VWHVVH��IHUPR�UHVWDQGR�O
RELHWWLYR�FRPSOHVVLYDPHQWH�GHWHUPLQDWR�LQ�DSSOLFD]LRQH�GHOO
DUWLFROR����ELV�SHU�JOL�HQWL

GHOOD�UHJLRQH�H�ULVXOWDQWH�GDOOD�FRPXQLFD]LRQH�HIIHWWXDWD�GDO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR

GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�DOOD�UHJLRQH�LQWHUHVVDWD�

����3HU�LO�PRQLWRUDJJLR�GHJOL�DGHPSLPHQWL�UHODWLYL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�SHU�DFTXLVLUH�HOHPHQWL�LQIRUPDWLYL

XWLOL�SHU�OD�ILQDQ]D�SXEEOLFD�DQFKH�UHODWLYDPHQWH�DOOD�SURSULD�VLWXD]LRQH�GHELWRULD��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH

GL�7UHQWR�H�GL�%RO]DQR�WUDVPHWWRQR�WULPHVWUDOPHQWH�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��'LSDUWLPHQWR�GHOOD

5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��HQWUR�WUHQWD�JLRUQL�GDOOD�ILQH�GHO�SHULRGR�GL�ULIHULPHQWR��XWLOL]]DQGR�LO�VLVWHPD�ZHE

DSSRVLWDPHQWH�SUHYLVWR�SHU�LO�SDWWR�GL�VWDELOLWj�LQWHUQR�QHO�VLWR�©ZZZ�SDWWRVWDELOLWD�UJV�WHVRUR�LWª�OH�LQIRUPD]LRQL

ULJXDUGDQWL�VLD�OD�JHVWLRQH�GL�FRPSHWHQ]D�VLD�TXHOOD�GL�FDVVD��DWWUDYHUVR�XQ�SURVSHWWR�H�FRQ�OH�PRGDOLWj�GHILQLWL�FRQ

GHFUHWR�GHO�SUHGHWWR�0LQLVWHUR��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH



DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�

����$L�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHJOL�RELHWWLYL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR��FLDVFXQD�UHJLRQH�H�SURYLQFLD

DXWRQRPD�H
�WHQXWD�DG�LQYLDUH��HQWUR�LO�WHUPLQH�SHUHQWRULR�GHO����PDU]R�GHOO
DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR��DO

0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��XQD�FHUWLILFD]LRQH�

VRWWRVFULWWD�GDO�UDSSUHVHQWDQWH�OHJDOH�GHOO
HQWH�H�GDO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�VHFRQGR�XQ�SURVSHWWR�H�FRQ

OH�PRGDOLWj�GHILQLWH�GDO�GHFUHWR�GL�FXL�DO�FRPPD�����/D�PDQFDWD�WUDVPLVVLRQH�GHOOD�FHUWLILFD]LRQH�HQWUR�LO�WHUPLQH

SHUHQWRULR�GHO����PDU]R�FRVWLWXLVFH�LQDGHPSLPHQWR�DO�SDWWR�GL�VWDELOLWj�LQWHUQR��1HO�FDVR�LQ�FXL�OD�FHUWLILFD]LRQH�

VHEEHQH�WUDVPHVVD�LQ�ULWDUGR��DWWHVWL�LO�ULVSHWWR�GHO�SDWWR��QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����GHO

SUHVHQWH�DUWLFROR��PD�VL�DSSOLFDQR�VROR�TXHOOH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����

����$L�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHJOL�RELHWWLYL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR��FLDVFXQD�UHJLRQH�D�VWDWXWR�VSHFLDOH�H

SURYLQFLD�DXWRQRPD�H
�WHQXWD�DG�RVVHUYDUH�TXDQWR�SUHYLVWR�GDOOH�QRUPH�GL�DWWXD]LRQH�VWDWXWDULD�HPDQDWH�DL�VHQVL�GHO

FRPPD����)LQR�DOOD�HPDQD]LRQH�GHOOH�SUHGHWWH�QRUPH�GL�DWWXD]LRQH�VWDWXWDULD�VL�SURYYHGH�VHFRQGR�TXDQWR�GLVSRVWR

GDOO
DFFRUGR�FRQFOXVR�DL�VHQVL�GHO�FRPPD���

����,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�UHODWLYR�DJOL�DQQL�����������OD�UHJLRQH�R�OD�SURYLQFLD

DXWRQRPD�LQDGHPSLHQWH�QRQ�SXz�QHOO
DQQR�VXFFHVVLYR�D�TXHOOR�GHOO
LQDGHPSLHQ]D�

����D��LPSHJQDUH�VSHVH�FRUUHQWL��DO�QHWWR�GHOOH�VSHVH�SHU�OD�VDQLWj��LQ�PLVXUD�VXSHULRUH�DOO
LPSRUWR�DQQXDOH�PLQLPR�GHL

FRUULVSRQGHQWL�LPSHJQL�HIIHWWXDWL�QHOO
XOWLPR�WULHQQLR�

����E��ULFRUUHUH�DOO
LQGHELWDPHQWR�SHU�JOL�LQYHVWLPHQWL��,�PXWXL�H�L�SUHVWLWL�REEOLJD]LRQDUL�SRVWL�LQ�HVVHUH�FRQ�LVWLWX]LRQL

FUHGLWL]LH�H�ILQDQ]LDULH�SHU�LO�ILQDQ]LDPHQWR�GHJOL�LQYHVWLPHQWL�GHYRQR�HVVHUH�FRUUHGDWL�GD�DSSRVLWD�DWWHVWD]LRQH�GD�FXL

ULVXOWL�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�SHU�O
DQQR�SUHFHGHQWH��/
LVWLWXWR�ILQDQ]LDWRUH�R

O
LQWHUPHGLDULR�ILQDQ]LDULR�QRQ�SXz�SURFHGHUH�DO�ILQDQ]LDPHQWR�R�DO�FROORFDPHQWR�GHO�SUHVWLWR�LQ�DVVHQ]D�GHOOD�SUHGHWWD

DWWHVWD]LRQH�

����5HVWDQR�DOWUHVu�IHUPH�SHU�JOL�HQWL�LQDGHPSLHQWL�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�OH�GLVSRVL]LRQL�UHFDWH�GDO�FRPPD��

GHOO
DUWLFROR����

����&RQWLQXDQR�DG�DSSOLFDUVL�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H

DOO
DUWLFROR����FRPPD���ELV��GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������LQWURGRWWR�GDOO
DUWLFROR����FRPPD������GHOOD

OHJJH�Q������GHO������

����/H�GLVSRVL]LRQL�UHFDWH�GDO�SUHVHQWH�DUWLFROR�VRQR�DJJLRUQDWH�DQFKH�VXOOD�EDVH�GHL�QXRYL�FULWHUL�FKH�YHQJRQR�DGRWWDWL

LQ�VHGH�HXURSHD�DL�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�H�FUHVFLWD�

����5HVWD�FRQIHUPDWD�SHU�LO�WULHQQLR������������RYYHUR�VLQR�DOO
DWWXD]LRQH�GHO�IHGHUDOLVPR�ILVFDOH�VH�SUHFHGHQWH

DOO
DQQR�������OD�VRVSHQVLRQH�GHO�SRWHUH�GHOOH�UHJLRQL�GL�GHOLEHUDUH�DXPHQWL�GHL�WULEXWL��GHOOH�DGGL]LRQDOL��GHOOH�DOLTXRWH

RYYHUR�GHOOH�PDJJLRUD]LRQL�GL�DOLTXRWH�GL�WULEXWL�DG�HVVH�DWWULEXLWL�FRQ�OHJJH�GHOOR�6WDWR�GL�FXL�DOO
DUWLFROR����FRPPD���

GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�SHU�LO�SHULRGR�ULVSHWWLYDPHQWH�SUHYLVWR�ILQR�DOOD�GHILQL]LRQH

GHL�FRQWHQXWL�GHO�QXRYR�SDWWR�GL�VWDELOLWj�LQWHUQR�QHO�ULVSHWWR�GHL�VDOGL�ILVVDWL�

$UW�����TXDWHU�

0RGLILFKH�GHOOD�WHVRUHULD�XQLFD�HG�HOLPLQD]LRQH�GHOOD�ULOHYD]LRQH�GHL�IOXVVL�WULPHVWUDOL�GL�FDVVD

���$�GHFRUUHUH�GDO����JHQQDLR������O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR��

DJRVWR�������Q�������FRPH�PRGLILFDWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��H
�HVWHVD�

����D��DOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��FRPSDWLELOPHQWH�FRQ�OH

GLVSRVL]LRQL�VWDWXWDULH�H�FRQ�TXHOOH�GL�FXL�DOO
DUWLFROR����WHU�

����E��D�WXWWL�JOL�HQWL�ORFDOL�GL�FXL�DO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR

���DJRVWR�������Q�������DVVRJJHWWDWL�DO�VLVWHPD�GL�WHVRUHULD�XQLFD�

����F��DOOH�$]LHQGH�VDQLWDULH�ORFDOL��DOOH�$]LHQGH�RVSHGDOLHUH��FRPSUHVL�OH�D]LHQGH�RVSHGDOLHUR�XQLYHUVLWDULH�GL�FXL

DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H�L�SROLFOLQLFL�XQLYHUVLWDUL�D�JHVWLRQH�GLUHWWD��DJOL�,VWLWXWL

GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR�GL�GLULWWR�SXEEOLFR��DJOL�,VWLWXWL�]RRSURILODWWLFL�VSHULPHQWDOL�H�DOOH�$JHQ]LH

VDQLWDULH�UHJLRQDOL�

���/H�VRPPH�FKH�DIIOXLVFRQR�PHQVLOPHQWH�D�WLWROR�GL�LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3��H�DGGL]LRQDOH

UHJLRQDOH�DOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH��,53()��DL�FRQWL�FRUUHQWL�GL�WHVRUHULD�GL�FXL�DOO
DUWLFROR����

FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������LQWHVWDWL�DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H



GL�%RO]DQR��VRQR�DFFUHGLWDWH��HQWUR�LO�TXLQWR�JLRUQR�ODYRUDWLYR�GHO�PHVH�VXFFHVVLYR��SUHVVR�LO�WHVRULHUH�UHJLRQDOH�R

SURYLQFLDOH��5HVWD�IHUPD�SHU�OH�UHJLRQL�D�VWDWXWR�RUGLQDULR��ILQR�DOOD�GHWHUPLQD]LRQH�GHILQLWLYD�GHOOD�TXRWD�GL

FRPSDUWHFLSD]LRQH�DOO
LPSRVWD�VXO�YDORUH�DJJLXQWR��,9$���O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD

���GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H

VXFFHVVLYH�PRGLILFD]LRQL��&RQVHJXHQWHPHQWH�OH�HYHQWXDOL�HFFHGHQ]H�GL�JHWWLWR�,5$3�H�DGGL]LRQDOH�UHJLRQDOH�DOO
,53()

��FRQ�HVFOXVLRQH�GHJOL�HIIHWWL�GHULYDQWL�GDOOH�PDQRYUH�HYHQWXDOPHQWH�GLVSRVWH�GDOOD�UHJLRQH���ULVSHWWR�DOOH�SUHYLVLRQL

GHOOH�LPSRVWH�PHGHVLPH�HIIHWWXDWH�DL�ILQL�GHO�ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�FXL�FRQFRUUH

RUGLQDULDPHQWH�OR�6WDWR�VRQR�ULYHUVDWH�DOO
HQWUDWD�VWDWDOH�LQ�VHGH�GL�FRQJXDJOLR��5HVWD�DOWUHVu�IHUPD��SHU�OD�5HJLRQH

VLFLOLDQD��O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������

���/
DQWLFLSD]LRQH�PHQVLOH�SHU�LO�ILQDQ]LDPHQWR�GHOOD�VSHVD�VDQLWDULD��GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�G��GHOOD

OHJJH����GLFHPEUH�������Q�������D�IDYRUH�GHOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�H�GHOOD�5HJLRQH�VLFLOLDQD��H
�DFFUHGLWDWD

VXOOH�FRQWDELOLWj�VSHFLDOL�LQIUXWWLIHUH�DO�QHWWR�GHOOH�VRPPH�FXPXODWLYDPHQWH�WUDVIHULWH�D�WLWROR�GL�,5$3�H�GL�DGGL]LRQDOH

UHJLRQDOH�DOO
,53()�H�GHOOH�VRPPH�WUDVIHULWH�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�SHU�OH�UHJLRQL�D�VWDWXWR

RUGLQDULR�H�GHO�FRPPD���SHU�OD�5HJLRQH�VLFLOLDQD��,Q�FDVR�GL�QHFHVVLWj�L�UHFXSHUL�GHOOH�DQWLFLSD]LRQL�VRQR�HIIHWWXDWL

DQFKH�D�YDOHUH�VXOOH�VRPPH�DIIOXLWH�QHOO
HVHUFL]LR�VXFFHVVLYR�VXL�FRQWL�FRUUHQWL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO

GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������RYYHUR�VXOOH�VRPPH�GD�HURJDUH�D�TXDOVLDVL�WLWROR�D�FDULFR�GHO�ELODQFLR

VWDWDOH�

���1HOOH�PRUH�GHO�SHUIH]LRQDPHQWR�GHO�ULSDUWR�GHOOH�VRPPH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���

IHEEUDLR�������Q������OD�FRPSDUWHFLSD]LRQH�,9$�H
�FRUULVSRVWD�DOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�QHOOD�PLVXUD�ULVXOWDQWH

GDOO
XOWLPR�ULSDUWR�HIIHWWXDWR��SUHYLR�DFFDQWRQDPHQWR�GL�XQ�LPSRUWR�FRUULVSRQGHQWH�DOOD�TXRWD�GHO�ILQDQ]LDPHQWR

LQGLVWLQWR�GHO�IDEELVRJQR�VDQLWDULR�FRQGL]LRQDWD�DOOD�YHULILFD�GHJOL�DGHPSLPHQWL�UHJLRQDOL��DL�VHQVL�GHOOD�OHJLVOD]LRQH

YLJHQWH�

���$OOD�5HJLRQH�VLFLOLDQD�VRQR�HURJDWH�OH�VRPPH�VSHWWDQWL�D�WLWROR�GL�)RQGR�VDQLWDULR�QD]LRQDOH��TXDOH�ULVXOWD

GDOO
,QWHVD�HVSUHVVD��DL�VHQVL�GHOOH�QRUPH�YLJHQWL��GDOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H

OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�VXOOD�ULSDUWL]LRQH�GHOOH�GLVSRQLELOLWj�ILQDQ]LDULH�FRPSOHVVLYH�GHVWLQDWH�DO

ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��SUHYLR�DFFDQWRQDPHQWR�GL�XQ�LPSRUWR�FRUULVSRQGHQWH�DOOD�TXRWD�GHO

ILQDQ]LDPHQWR�LQGLVWLQWR�GHO�IDEELVRJQR�VDQLWDULR�FRQGL]LRQDWD�DOOD�YHULILFD�GHJOL�DGHPSLPHQWL�UHJLRQDOL��DL�VHQVL�GHOOH

OHJLVOD]LRQH�YLJHQWH�

���$O�ILQH�GL�DVVLFXUDUH�XQ
RUGLQDWD�JHVWLRQH�GHJOL�HIIHWWL�GHULYDQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH

DUWLFROR��LQ�IXQ]LRQH�GHOO
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���

IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H

DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������OH�UHJLRQL�SRVVRQR�DFFDQWRQDUH�OH�VRPPH

UHODWLYH�DOO
,5$3�H�DOO
DGGL]LRQDOH�UHJLRQDOH�DOO
,53()�DFFHUWDWH�LQ�HFFHVVR�ULVSHWWR�DJOL�LPSRUWL�GHOOH�PHGHVLPH

LPSRVWH�VSHWWDQWL�D�WLWROR�GL�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWDULR�GHOO
DQQR�GL�ULIHULPHQWR��TXDOH�ULVXOWD�GDOO
,QWHVD

HVSUHVVD�DL�VHQVL�GHOOH�QRUPH�YLJHQWL��GDOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH

DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�VXOOD�ULSDUWL]LRQH�GHOOH�GLVSRQLELOLWj�ILQDQ]LDULH�FRPSOHVVLYH�GHVWLQDWH�DO

ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��H�ULVSHWWR�DJOL�LPSRUWL�GHOOH�PHGHVLPH�LPSRVWH�GHULYDQWL

GDOO
DWWLYD]LRQH�GHOOD�OHYD�ILVFDOH�UHJLRQDOH�SHU�LO�PHGHVLPR�DQQR��$�WDO�ILQH��FRQ�ULIHULPHQWR�DOOH�PDQRYUH�ILVFDOL

UHJLRQDOL�VXOO
,5$3�H�VXOO
DGGL]LRQDOH�UHJLRQDOH�DOO
,53()��LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR

GHOOH�)LQDQ]H�TXDQWLILFD�DQQXDOPHQWH�L�JHWWLWL�UHODWLYL�DOO
XOWLPR�DQQR�FRQVXQWLYDELOH�LQGLFDQGR�FRQWHVWXDOPHQWH�XQD

VWLPD�GHL�JHWWLWL�UHODWLYL�D�FLDVFXQR�GHJOL�DQQL�FRPSUHVL�QHO�TXDGULHQQLR�VXFFHVVLYR�DOO
DQQR�GL�FRQVXQWLYD]LRQH�H�QH�Gj

FRPXQLFD]LRQH�DOOH�UHJLRQL�

���,O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���DJRVWR�������Q�������H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©���/H�HQWUDWH�FRVWLWXLWH�GD�DVVHJQD]LRQL��FRQWULEXWL�H�TXDQWR�DOWUR�SURYHQLHQWH�GLUHWWDPHQWH�GDO�ELODQFLR�GHOOR�6WDWR

GHYRQR�HVVHUH�YHUVDWH�SHU�OH�UHJLRQL��OH�SURYLQFH�DXWRQRPH�H�JOL�HQWL�ORFDOL�QHOOH�FRQWDELOLWj�VSHFLDOL�LQIUXWWLIHUH�DG

HVVL�LQWHVWDWH�SUHVVR�OH�VH]LRQL�GL�WHVRUHULD�SURYLQFLDOH�GHOOR�6WDWR��7UD�OH�SUHGHWWH�HQWUDWH�VRQR�FRPSUHVH�TXHOOH

SURYHQLHQWL�GD�RSHUD]LRQL�GL�LQGHELWDPHQWR�DVVLVWLWH��LQ�WXWWR�R�LQ�SDUWH��GD�LQWHUYHQWL�ILQDQ]LDUL�GHOOR�6WDWR�VLD�LQ�FRQWR

FDSLWDOH�FKH�LQ�FRQWR�LQWHUHVVL��QRQFKH
�TXHOOH�FRQQHVVH�DOOD�GHYROX]LRQH�GL�WULEXWL�HUDULDOL�DOOH�UHJLRQL�D�VWDWXWR

VSHFLDOH�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�ª�

���/H�ULVRUVH�WUDVIHULWH�DOOH�VWUXWWXUH�VDQLWDULH�GL�FXL�DO�FRPPD����OHWWHUD�F��D�FDULFR�GLUHWWR�GHO�ELODQFLR�VWDWDOH�VRQR

DFFUHGLWDWH�LQ�DSSRVLWD�FRQWDELOLWj�VSHFLDOH�LQIUXWWLIHUD��GD�DSULUH�SUHVVR�OD�VH]LRQH�GL�WHVRUHULD�SURYLQFLDOH��/H�VRPPH

JLDFHQWL�DOOD�GDWD�GHO����GLFHPEUH������VXOOH�SUHHVLVWHQWL�FRQWDELOLWj�VSHFLDOL�SHU�VSHVH�FRUUHQWL�H�SHU�VSHVH�LQ�FRQWR

FDSLWDOH��LQWHVWDWH�DOOH�VWHVVH�VWUXWWXUH�VDQLWDULH��SRVVRQR�HVVHUH�SUHOHYDWH�LQ�TXRWH�DQQXDOL�FRVWDQWL�GHO�YHQWL�SHU�FHQWR�

6X�ULFKLHVWD�GHOOD�5HJLRQH�FRPSHWHQWH��FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR



GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��SRVVRQR�HVVHUH�FRQFHVVH�GHURJKH�DO�OLPLWH�GHO�SUHOLHYR�DQQXDOH�GHO����SHU�FHQWR��GD

ULDVVRUELUH�QHJOL�HVHUFL]L�VXFFHVVLYL�

���$�GHFRUUHUH�GDO����JHQQDLR������FHVVDQR�GL�DYHUH�HIILFDFLD�OH�GLVSRVL]LRQL�UHODWLYH�DOOH�VSHULPHQWD]LRQL�SHU�LO

VXSHUDPHQWR�GHOOD�WHVRUHULD�XQLFD��DWWXDWH�FRQ�L�GHFUHWL�GHO�0LQLVWUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH

HFRQRPLFD�Q��������GHO���VHWWHPEUH������H�Q���������GHO���JLXJQR������H�FRQ�L�GHFUHWL�GHO�0LQLVWUR�GHOO
HFRQRPLD�H

GHOOH�ILQDQ]H�Q��������GHO����JLXJQR������H�Q��������GHOO
��OXJOLR�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO

���OXJOLR������

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�SHU�LO�SHULRGR�ULVSHWWLYDPHQWH�SUHYLVWR�ILQR�DOOD�GHILQL]LRQH

GHL�FRQWHQXWL�GHO�QXRYR�SDWWR�GL�VWDELOLWj�LQWHUQR�QHO�ULVSHWWR�GHL�VDOGL�ILVVDWL�

����*OL�HQWL�SXEEOLFL�VRJJHWWL�DO�6LVWHPD�LQIRUPDWLYR�GHOOH�RSHUD]LRQL�GHJOL�(QWL�SXEEOLFL��6,23(���LVWLWXLWR�DL�VHQVL

GHOO
DUWLFROR�����FRPPL������H����GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�L�ULVSHWWLYL�WHVRULHUL

R�FDVVLHUL�QRQ�VRQR�WHQXWL�DJOL�DGHPSLPHQWL�UHODWLYL�DOOD�WUDVPLVVLRQH�GHL�GDWL�SHULRGLFL�GL�FDVVD��GL�FXL�DOO
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DFFHVVR�DO�ILQDQ]LDPHQWR�LQWHJUDWLYR�D�FDULFR�GHOOR�6WDWR�GHULYDQWH�GD�TXDQWR�GLVSRVWR
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SUHVHQWDWL�GDOOH�UHJLRQL��FRPSUHQVLYL�GL�XQD�UHOD]LRQH�LOOXVWUDWLYD�GHL�ULVXOWDWL�UDJJLXQWL�QHOO
DQQR�SUHFHGHQWH��/H

PDQFDWH�SUHVHQWD]LRQH�HG�DSSURYD]LRQH�GHL�SURJHWWL�FRPSRUWDQR��QHOO
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VHJXHQWL��©WHQXWR�FRQWR��QHO�ULVSHWWR�GHL�SULQFLSL�GL�HIILFLHQ]D�H�GL�HFRQRPLFLWj�QHOO
XVR�GHOOH�ULVRUVH��DQFKH�LQ�YLD

DOWHUQDWLYD��GL��D��FRVWL�VWDQGDUG�GHOOH�SUHVWD]LRQL�FDOFRODWL�LQ�ULIHULPHQWR�D�VWUXWWXUH�SUHYHQWLYDPHQWH�VHOH]LRQDWH

VHFRQGR�FULWHUL�GL�HIILFLHQ]D��DSSURSULDWH]]D�H�TXDOLWj�GHOO
DVVLVWHQ]D�FRPH�ULVXOWDQWL�GDL�GDWL�LQ�SRVVHVVR�GHO�6LVWHPD

LQIRUPDWLYR�VDQLWDULR��E��FRVWL�VWDQGDUG�GHOOH�SUHVWD]LRQL�JLj�GLVSRQLELOL�SUHVVR�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��F�

WDULIIDUL�UHJLRQDOL�H�GLIIHUHQWL�PRGDOLWj�GL�UHPXQHUD]LRQH�GHOOH�IXQ]LRQL�DVVLVWHQ]LDOL�DWWXDWH�QHOOH�UHJLRQL�H�QHOOH
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SULQFLSLR�GHO�SHUVHJXLPHQWR�GHOO
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QD]LRQDOH�H�UHJLRQDOH��LQ�EDVH�DL�TXDOL�OH�UHJLRQL�DGRWWDQR�LO�SURSULR�VLVWHPD�WDULIIDULR��DUWLFRODQGR�WDOL�WDULIIH�SHU

FODVVL�GL�VWUXWWXUH�VHFRQGR�OH�ORUR�FDUDWWHULVWLFKH�RUJDQL]]DWLYH�H�GL�DWWLYLWj��YHULILFDWH�LQ�VHGH�GL�DFFUHGLWDPHQWR�GHOOH

VWUXWWXUH�VWHVVH��/H�WDULIIH�PDVVLPH�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DVVXQWH�FRPH�ULIHULPHQWR�SHU�OD�YDOXWD]LRQH�GHOOD

FRQJUXLWj�GHOOH�ULVRUVH�D�FDULFR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��*OL�LPSRUWL�WDULIIDUL��ILVVDWL�GDOOH�VLQJROH�UHJLRQL�
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SUHVHQWH�GLVSRVL]LRQH�H
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VHJXHQWL��©��WHQHQGR�FRQWR�DQFKH�GHO�FULWHULR�GHOOD�VRJOLD�PLQLPD�GL�HIILFLHQ]D�FKH��FRPSDWLELOPHQWH�FRQ�OH�ULVRUVH
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JOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR�SXEEOLFL�H�FRQWUDWWL�FRQ�JOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH

VFLHQWLILFR�SULYDWL��FKH�VRQR�GHILQLWL�FRQ�OH�PRGDOLWj�GL�FXL�DOO
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WDO�ILQH��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H

GHOOH�SROLWLFKH�VRFLDOL��GD�DGRWWDUH�HQWUR�LO����VHWWHPEUH�������VRQR�LQGLYLGXDWH�OH�PRGDOLWj�FRQ�OH�TXDOL�O
$JHQ]LD�GHOOH

HQWUDWH�PHWWH�D�GLVSRVL]LRQH�GHO�661��WUDPLWH�LO�VLVWHPD�GHOOD�WHVVHUD�VDQLWDULD��DWWXDWLYR�GHOO
DUWLFROR����GHO

GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������H

VXFFHVVLYH�PRGLILFD]LRQL��OH�LQIRUPD]LRQL�XWLOL�D�FRQVHQWLUH�OD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHO�GLULWWR�DOO
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UHGGLWR�GHO�FLWWDGLQR�LQ�EDVH�DL�OLYHOOL�GL�UHGGLWR�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������

H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��LQGLYLGXDQGR�O
XOWLPR�UHGGLWR�FRPSOHVVLYR�GHO�QXFOHR�IDPLOLDUH��LQ�TXDQWR

GLVSRQLELOH�DO�VLVWHPD�LQIRUPDWLYR�GHOO
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D]LHQGD�VDQLWDULD�ORFDOH�GL�FRPSHWHQ]D�OD�VXVVLVWHQ]D�GHO�GLULWWR�DOO
HVHQ]LRQH�SHU�UHGGLWR�LQ

GLIIRUPLWj�GDOOH�SUHGHWWH�LQIRUPD]LRQL��SUHYHGHQGR�YHULILFKH�REEOLJDWRULH�GD�SDUWH�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL�GHOOH
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TXRWD�GHOOH�ULVRUVH�GL�FXL�DOO
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DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������H�GDOO
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XWLOL]]D]LRQH�GHOOH�ULVRUVH�H�GL�YHULILFD�GHOOD�TXDOLWj
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RS]LRQH�SHU�OD�WUDVSDUHQ]D�ILVFDOH�GL�FXL�DO�FLWDWR
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HWj�GHL
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RWWHQLPHQWR�GHOOR�VWHVVR�

IRUQLVFRQR��LQ�FRQIRUPLWj�DOOH�OHJJL�FKH�GLVFLSOLQDQR�L�ULVSHWWLYL�RUGLQDPHQWL��GDWL��QRWL]LH��GRFXPHQWL�H�RJQL�XOWHULRUH

FROODERUD]LRQH�ULFKLHVWD�GDO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�R�GDOOH�DPPLQLVWUD]LRQL�R�HQWL�GL�FXL�TXHVWR�VL�DYYDOH�

VHFRQGR�JOL�LQGLUL]]L�GD�TXHVWR�LPSDUWLWL�

����,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL�

FRQ�DSSRVLWH�FRQYHQ]LRQL��SURPXRYH�LO�FRQFRUVR�GHO�VHWWRUH�SULYDWR�DO�VXSSRUWR�HFRQRPLFR�LQ�IDYRUH�GHL�WLWRODUL�GHOOH

FDUWH�DFTXLVWL������$JOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHL�FRPPL�GD����D����VL�SURYYHGH�PHGLDQWH�XWLOL]]R�GHO�)RQGR�GL�FXL

DO�FRPPD����

���ELV��(QWUR�VHL�PHVL�GDOO
DSSURYD]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����H�VXFFHVVLYDPHQWH�HQWUR�LO����GLFHPEUH�GL�RJQL

DQQR��LO�*RYHUQR�SUHVHQWD�XQD�UHOD]LRQH�DO�3DUODPHQWR�VXOO
DWWXD]LRQH�GHOOD�FDUWD�DFTXLVWL�GL�FXL�DO�FRPPD����

���WHU��/D�GRWD]LRQH�GHO�)RQGR�SHU�JOL�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO

GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������H


LQWHJUDWD�D�YDOHUH�VXOOD�TXRWD�GHOOH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDOOH�PRGLILFKH�QRUPDWLYH�SUHYLVWH�GDJOL�DUWLFROL����H

���GHO�SUHVHQWH�GHFUHWR��GHOO
LPSRUWR�GL�����PLOLRQL�GL�HXUR�SHU�O
DQQR�������������PLOLRQL�GL�HXUR�SHU�O
DQQR������

�����PLOLRQL�GL�HXUR�SHU�O
DQQR������H������PLOLRQL�GL�HXUR�D�GHFRUUHUH�GDOO
DQQR�������,O�PHGHVLPR�IRQGR�H
�ULGRWWR�GL

����PLOLRQL�GL�HXUR�QHO������H�GL�����PLOLRQL�GL�HXUR�QHO������

$UW�����

%DQFKH��DVVLFXUD]LRQL��IRQGL�GL�LQYHVWLPHQWR�LPPRELOLDUL�©IDPLOLDULª�H�FRRSHUDWLYH

���$OO
DUW�����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH



������Q�������GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH�

����©��ELV�*OL�LQWHUHVVL�SDVVLYL�VRVWHQXWL�GDL�VRJJHWWL�LQGLFDWL�QHO�SULPR�SHULRGR�GHO�FRPPD����VRQR�GHGXFLELOL�GDOOD�EDVH

LPSRQLELOH�GHOOD�SUHGHWWD�LPSRVWD�QHL�OLPLWL�GHO������SHU�FHQWR�GHO�ORUR�DPPRQWDUH��1HOO
DPELWR�GHO�FRQVROLGDWR�QD]LRQDOH

GL�FXL�DJOL�DUWLFROL�GD�����D������O
DPPRQWDUH�FRPSOHVVLYR�GHJOL�LQWHUHVVL�SDVVLYL�PDWXUDWL�LQ�FDSR�D�VRJJHWWL�GL�FXL�DO

SHULRGR�SUHFHGHQWH�SDUWHFLSDQWL�DO�FRQVROLGDWR�D�IDYRUH�GL�DOWUL�VRJJHWWL�SDUWHFLSDQWL�VRQR�LQWHJUDOPHQWH�GHGXFLELOL�VLQR�D

FRQFRUUHQ]D�GHOO
DPPRQWDUH�FRPSOHVVLYR�GHJOL�LQWHUHVVL�SDVVLYL�PDWXUDWL�LQ�FDSR�DL�VRJJHWWL�SDUWHFLSDQWL�D�IDYRUH�GL

VRJJHWWL�HVWUDQHL�DO�FRQVROLGDWR��/D�VRFLHWj�R�HQWH�FRQWUROODQWH�RSHUD�OD�GHGX]LRQH�LQWHJUDOH�GHJOL�LQWHUHVVL�SDVVLYL�GL�FXL�DO

SHULRGR�SUHFHGHQWH�LQ�VHGH�GL�GLFKLDUD]LRQH�GL�FXL�DOO
DUWLFROR������DSSRUWDQGR�OD�UHODWLYD�YDULD]LRQH�LQ�GLPLQX]LRQH�GHOOD

VRPPD�DOJHEULFD�GHL�UHGGLWL�FRPSOHVVLYL�QHWWL�GHL�VRJJHWWL�SDUWHFLSDQWLª�

���,Q�GHURJD�DOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���ELV�GHOO
DUWLFROR����GHO�WHVWR

XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�������GHO�������FRPH�LQWURGRWWR

GDO�FRPPD����VL�DSSOLFDQR�D�GHFRUUHUH�GDO�SHULRGR�G
LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH������

/LPLWDWDPHQWH�DO�PHGHVLPR�SHULRGR�G
LPSRVWD�JOL�LQWHUHVVL�SDVVLYL�GL�FXL�DO�FLWDWR�FRPPD���ELV�VRQR�GHGXFLELOL�QHL�OLPLWL

GHO����SHU�FHQWR�GHO�ORUR�DPPRQWDUH�

���$O�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�

����D��DOO
DUWLFROR����FRPPD����GRSR�LO�SULPR�SHULRGR�H
�DJJLXQWR�LO�VHJXHQWH��©*OL�LQWHUHVVL�SDVVLYL�FRQFRUURQR�DOOD

IRUPD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHO�ORUR�DPPRQWDUH�ª�

����E��DOO
DUWLFROR����FRPPD����GRSR�LO�SULPR�SHULRGR�H
�DJJLXQWR�LO�VHJXHQWH��©*OL�LQWHUHVVL�SDVVLYL�FRQFRUURQR�DOOD

IRUPD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHO�ORUR�DPPRQWDUH�ª�

����F��DOO
DUWLFROR����FRPPD����H
�DJJLXQWR�LQ�ILQH�LO�VHJXHQWH�SHULRGR��©*OL�LQWHUHVVL�SDVVLYL�FRQFRUURQR�DOOD�IRUPD]LRQH�GHO

YDORUH�GHOOD�SURGX]LRQH�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHO�ORUR�DPPRQWDUH�ª�

���,Q�GHURJD�DOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D�GHFRUUHUH�GDO

SHULRGR�G
LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH�������/LPLWDWDPHQWH�DO�PHGHVLPR�SHULRGR�G
LPSRVWD�JOL

LQWHUHVVL�SDVVLYL�GL�FXL�DO�FRPPD���VRQR�GHGXFLELOL�QHL�OLPLWL�GHO����SHU�FHQWR�GHO�ORUR�DPPRQWDUH�

���1HOOD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL�GRYXWL�DL�ILQL�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�VRFLHWj�H�GHOO
LPSRVWD�UHJLRQDOH�VXOOH

DWWLYLWj�SURGXWWLYH�SHU�LO�PHGHVLPR�SHULRGR�G
LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH�������LQ�VHGH�GL

YHUVDPHQWR�GHOOD�VHFRQGD�R�XQLFD�UDWD��VL�DVVXPH��TXDOH�LPSRVWD�GHO�SHULRGR�SUHFHGHQWH��TXHOOD�FKH�VL�VDUHEEH

GHWHUPLQDWD�DSSOLFDQGR�OH�GLVSRVL]LRQL�GHL�FRPPL�SUHFHGHQWL�

���$OO
DUWLFROR������FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�

����D��OH�SDUROH�©SDUL�DO����SHU�FHQWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©SDUL�DO����SHU�FHQWRª�

����E��OH�SDUROH�©QHL�QRYH�HVHUFL]L�VXFFHVVLYLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©QHL�GLFLRWWR�HVHUFL]L�VXFFHVVLYLª�

����F��OH�SDUROH�©LO����SHU�FHQWR�GHOOD�PHGHVLPD�ULVHUYD�VLQLVWULª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©LO����SHU�FHQWR�GHOOD

PHGHVLPD�ULVHUYD�VLQLVWULª�

���/H�UHVLGXH�TXRWH�GHOO
DPPRQWDUH�FRPSOHVVLYR�GHOOH�YDULD]LRQL�GHOOD�ULVHUYD�VLQLVWUL�GL�FXL�DOO
DUW�������FRPPD����GHO�WHVWR

XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������FKH�HFFHGH�LO���

SHU�FHQWR�GHOO
LPSRUWR�LVFULWWR�LQ�ELODQFLR��IRUPDWH�QHJOL�HVHUFL]L�SUHFHGHQWL�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH

GHO�SUHVHQWH�GHFUHWR�H�QRQ�DQFRUD�GHGRWWH��VRQR�GHGXFLELOL�SHU�TXRWH�FRVWDQWL�ILQR�DO�UDJJLXQJLPHQWR�GHO�GLFLRWWHVLPR

HVHUFL]LR�VXFFHVVLYR�D�TXHOOR�GL�ORUR�IRUPD]LRQH�

���,Q�GHURJD�DOO
DUW����GHOOD�OHJJH����OXJOLR�������Q�������OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���VL�DSSOLFDQR�D�GHFRUUHUH�GDO

SHULRGR�G
LPSRVWD�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHOOD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL�GRYXWL

SHU�LO�PHGHVLPR�SHULRGR�GL�LPSRVWD��LQ�VHGH�GL�YHUVDPHQWR�GHOOD�VHFRQGD�R�XQLFD�UDWD��VL�DVVXPH��TXDOH�LPSRVWD�GHO

SHULRGR�SUHFHGHQWH��TXHOOD�FKH�VL�VDUHEEH�GHWHUPLQDWD�DSSOLFDQGR�OH�GLVSRVL]LRQL�GHL�FRPPL���H���

���/D�SHUFHQWXDOH�GHOOD�VRPPD�GD�YHUVDUH��QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SUHYLVWL�GDOO
DUW�����ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH

GHOOD�5HSXEEOLFD����RWWREUH�������Q�������H
�HOHYDWD�DO����SHU�FHQWR�SHU�O
DQQR�������DOO
���SHU�FHQWR�SHU�LO������H�DO���

SHU�FHQWR�SHU�JOL�DQQL�VXFFHVVLYL�

����/D�SHUFHQWXDOH�GHOOD�VRPPD�GD�YHUVDUH�QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SUHYLVWL�GDOO
DUW�����FRPPD���ELV�GHOOD�OHJJH���

RWWREUH�������Q��������H
�HOHYDWD�DO����SHU�FHQWR�SHU�O
DQQR�������DO����SHU�FHQWR�SHU�LO������H�DO����SHU�FHQWR�SHU�JOL�DQQL

VXFFHVVLYL�

����$OO
DUW�������FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�GLUHWWH�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�



����D��OH�SDUROH��©�����SHU�FHQWRª��RYXQTXH�ULFRUUDQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�����SHU�FHQWRª�

����E��OH�SDUROH�©QHL�QRYH�HVHUFL]L�VXFFHVVLYLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QHL�GLFLRWWR�HVHUFL]L�VXFFHVVLYLª�

����/H�UHVLGXH�TXRWH�GHOO
DPPRQWDUH�FRPSOHVVLYR�GHOOH�VYDOXWD]LRQL�HFFHGHQWL�OD�PLVXUD�GHGXFLELOH�LQ�FLDVFXQ�HVHUFL]LR�DL

VHQVL�GHO�FRPPD���GHOO
DUW������GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD�Q������GHO�������IRUPDWH�QHJOL�HVHUFL]L�SUHFHGHQWL�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH

GHFUHWR�H�QRQ�DQFRUD�GHGRWWH��VRQR�GHGXFLELOL�SHU�TXRWH�FRVWDQWL�ILQR�DO�UDJJLXQJLPHQWR�GHO�GLFLRWWHVLPR�HVHUFL]LR

VXFFHVVLYR�D�TXHOOR�LQ�FXL�HVVH�VL�VRQR�IRUPDWH�

����,Q�GHURJD�DOO
DUW����GHOOD�OHJJH����OXJOLR�������Q�������OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����H����VL�DSSOLFDQR�D�GHFRUUHUH

GDO�SHULRGR�G
LPSRVWD�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHOOD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL

GRYXWL�SHU�LO�PHGHVLPR�SHULRGR�GL�LPSRVWD��LQ�VHGH�GL�YHUVDPHQWR�GHOOD�VHFRQGD�R�XQLFD�UDWD��VL�DVVXPH��TXDOH�LPSRVWD�GHO

SHULRGR�SUHFHGHQWH��TXHOOD�FKH�VL�VDUHEEH�GHWHUPLQDWD�DSSOLFDQGR�OH�GLVSRVL]LRQL�GHL�FRPPL����H����

���ELV��$OO
DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH

������Q�������LO�FRPPD���ELV�H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©���ELV��$�GHFRUUHUH�GDO�SHULRGR�G
LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GHO����GLFHPEUH�������OD

SHUFHQWXDOH�LQGLFDWD�QHO�FRPPD���H
�DXPHQWDWD�DOOR�������SHU�FHQWR��3HU�LO�SHULRGR�G
LPSRVWD�LQ�FRUVR�DOOD�GDWD�GHO���

GLFHPEUH�������OD�SHUFHQWXDOH�LQGLFDWD�QHO�FRPPD���H
�DXPHQWDWD�DOOR�������SHU�FHQWR��SHU�LO�PHGHVLPR�SHULRGR

G
LPSRVWD�LO�YHUVDPHQWR�H
�HIIHWWXDWR��D�WLWROR�GL�DFFRQWR��HQWUR�LO����QRYHPEUH�������LQ�PLVXUD�SDUL�DOOR�������SHU

FHQWR�GHOOH�ULVHUYH�GHO�ELODQFLR�GHOO
HVHUFL]LR�SHU�LO�TXDOH�LO�WHUPLQH�GL�DSSURYD]LRQH�VFDGH�DQWHULRUPHQWH�DO����JLXJQR

����ª�

����$O�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�O
LPSRVWD�GL�UHJLVWUR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

DSULOH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DOO
DUW�����FRPPD����GRSR�OH�SDUROH��©DG�HFFH]LRQH�GHOOH�RSHUD]LRQL�HVHQWL�H�LPSRQLELOL�DL�VHQVL�GHOO
DUWLFROR����

SULPR�FRPPD��QXPHUL�������ELV�����WHU��H����TXLQTXLHV���GHOOR�VWHVVR�GHFUHWRª�VRQR�DJJLXQWH�OH�VHJXHQWL��©QRQFKH
�GHOOH

ORFD]LRQL�GL�LPPRELOL�HVHQWL�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH����PDJJLR�������Q������H�GHOO
DUW������VHFRQGR�FRPPD��GHO

PHGHVLPR�GHFUHWR�Q������GHO�����ª�

����E��DOO
DUWLFROR�����FRPPD���GRSR�OH�SDUROH�©���TXLQTXLHV��GHOOR�VWHVVR�GHFUHWRª�VRQR�LQVHULWH�OH�VHJXHQWL��©QRQFKH


GHOOH�ORFD]LRQL�GL�LPPRELOL�HVHQWL�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH����PDJJLR�������Q�������H�GHOO
DUW������VHFRQGR�FRPPD��GHO

PHGHVLPR�GHFUHWR�Q������GHO�����ª�

����&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH�VRQR�VWDELOLWL�OH�PRGDOLWj�H�L�WHUPLQL�GHJOL�DGHPSLPHQWL�H

GHO�YHUVDPHQWR�GHOO
LPSRVWD�FRPPLVXUDWD�DL�FDQRQL�GL�ORFD]LRQH�PDWXUDWL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO

SUHVHQWH�GHFUHWR�SHU�L�FRQWUDWWL�GL�ORFD]LRQH�LQ�FRUVR�DOOD�PHGHVLPD�GDWD�H�SHU�TXHOOL�VWLSXODWL�VXFFHVVLYDPHQWH�

����/H�GLVSRVL]LRQL�GL�FXL�DOO
DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������VL�DSSOLFDQR�D�GHFRUUHUH�GDO���

JHQQDLR�������&RQVHJXHQWHPHQWH�QHO�FRPPD������GHOO
DUWLFROR����OHWWHUD�D����GHOOD�OHJJH�Q������GHO�������VRQR�VRSSUHVVH

OH�SDUROH�©��H�DO�FRPPD����ª�

����$�SDUWLUH�GDO�SHULRGR�G
LPSRVWD�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DL�IRQGL�G
LQYHVWLPHQWR

LPPRELOLDUH�FKLXVL�GL�FXL�DOO
DUWLFROR����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������FKH

SUHVHQWDQR�L�UHTXLVLWL�LQGLFDWL�QHOOH�OHWWHUH�D��H�E��GHO��FRPPD����GHO�SUHVHQWH�DUWLFROR��VL�DSSOLFD�XQ
LPSRVWD�SDWULPRQLDOH

VXOO
DPPRQWDUH�GHO�YDORUH�QHWWR�GHL�IRQGL��/D�VRFLHWj�GL�JHVWLRQH�SUHOHYD�XQ�DPPRQWDUH�SDUL�DOO
��SHU�FHQWR�D�WLWROR�GL

LPSRVWD�SDWULPRQLDOH��,O�YDORUH�QHWWR�GHO�IRQGR�GHYH�HVVHUH�FDOFRODWR�FRPH�PHGLD�DQQXD�GHL�YDORUL�ULVXOWDQWL�GDL�SURVSHWWL

UHGDWWL�DL�VHQVL�GHOO
DUWLFROR����FRPPD����OHWWHUD�F����QXPHUR����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������1HO�FDVR�GL

IRQGL�FRPXQL�DYYLDWL�R�FHVVDWL�LQ�FRUVR�G
DQQR��DL�ILQL�GHO�FDOFROR�GHOOD�PHGLD�DQQXD�VL�DVVXPRQR��ULVSHWWLYDPHQWH��L

YDORUL�GHO�SDWULPRQLR�DOOD�GDWD�GL�DYYLR�R�GL�FHVVD]LRQH�GHO�IRQGR���$L�ILQL�GHOO
DSSOLFD]LRQH�GHOOD�SUHVHQWH�GLVSRVL]LRQH

QRQ�FRQFRUUH�D�IRUPDUH�LO�YDORUH�GHO�SDWULPRQLR�QHWWR�O
DPPRQWDUH�GHOO
LPSRVWD�SDWULPRQLDOH�GRYXWD�SHU�LO�SHULRGR

G
LPSRVWD�H�DFFDQWRQDWD�QHO�SDVVLYR��/
LPSRVWD�H
�FRUULVSRVWD�HQWUR�LO����IHEEUDLR�GHOO
DQQR�VXFFHVVLYR��3HU

O
DFFHUWDPHQWR��OD�ULVFRVVLRQH�H�OH�VDQ]LRQL�GHOO
LPSRVWD�QRQ�GLFKLDUDWD�R�QRQ�YHUVDWD�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�VWDELOLWH

LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�

����/
LPSRVWD�GL�FXL�DO�FRPPD����H
�GRYXWD�GDL�IRQGL�SHU�L�TXDOL�QRQ�VLD�SUHYLVWD�OD�TXRWD]LRQH�GHL�FHUWLILFDWL�LQ�XQ

PHUFDWR�UHJRODPHQWDWR�H�FKH�DEELDQR�XQ�SDWULPRQLR�LQIHULRUH�D�����PLOLRQL�GL�HXUR�TXDORUD�VXVVLVWD�DOPHQR�XQR�GHL

VHJXHQWL�UHTXLVLWL�

����D��OH�TXRWH�GHO�IRQGR�VLDQR�GHWHQXWH��GD�PHQR�GL����SDUWHFLSDQWL�VDOYR�FKH�DOPHQR�LO����SHU�FHQWR�GL�WDOL�TXRWH�VLDQR

GHWHQXWH�GD�XQR�R�SL��GHL�VRJJHWWL�GL�FXL�DO�FRPPD���XOWLPR�SHULRGR�GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����VHWWHPEUH������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������GDL�VRJJHWWL�LQGLFDWL�QHOO
DUW����GHO�GHFUHWR



OHJLVODWLYR����DSULOH�������Q�������GD�LPSUHQGLWRUL�LQGLYLGXDOL��VRFLHWj�HG�HQWL�VH�OH�SDUWHFLSD]LRQL�VRQR�UHODWLYH�DOO
LPSUHVD

FRPPHUFLDOH�QRQFKH
�GD�HQWL�SXEEOLFL��HQWL�GL�SUHYLGHQ]D�REEOLJDWRULD�HG�HQWL�QRQ�FRPPHUFLDOL�GL�FXL�DOO
DUW������FRPPD

���OHWWHUD�F��GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH

������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�

����E��LQ�RJQL�FDVR�LO�IRQGR�VLD�LVWLWXLWR�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�UHJRODPHQWR�GHO�0LQLVWUR�GHO�WHVRUR�GHO�ELODQFLR�H

GHOOD�SURJUDPPD]LRQH�HFRQRPLFD����PDJJLR�������Q�������H�SL��GHL�GXH�WHU]L�GHOOH�TXRWH�VLDQR�GHWHQXWH

FRPSOHVVLYDPHQWH��QHO�FRUVR�GHO�SHULRGR�G
LPSRVWD��GD�XQD�R�SL��SHUVRQH�ILVLFKH�OHJDWH�IUD�ORUR�GD�UDSSRUWL�GL�SDUHQWHOD�R

DIILQLWj�DL�VHQVL�GHOO
DUW�����FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����GLFHPEUH�������Q�������QRQFKH
�GD�VRFLHWj�HG�HQWL�GL�FXL�OH�SHUVRQH�ILVLFKH�PHGHVLPH�GHWHQJDQR�LO

FRQWUROOR�DL�VHQVL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��RYYHUR�LO�GLULWWR�GL�SDUWHFLSD]LRQH�DJOL�XWLOL�VXSHULRUH�DO����SHU�FHQWR

H�GD�WUXVW�GL�FXL�VLDQR�GLVSRQHQWL�R�EHQHILFLDUL��VDOYR�FKH�OH�SUHGHWWH�TXRWH�VLDQR�UHODWLYH�DG�LPSUHVH�FRPPHUFLDOL

HVHUFLWDWH�GD�VRJJHWWL�UHVLGHQWL�RYYHUR�D�VWDELOL�RUJDQL]]D]LRQL�QHO�WHUULWRULR�GHOOR�6WDWR�GL�VRJJHWWL�QRQ�UHVLGHQWL�

���ELV��/
LPSRVWD�VRVWLWXWLYD�VXL�UHGGLWL�GLYHUVL�GL�QDWXUD�ILQDQ]LDULD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���

QRYHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��UHDOL]]DWL�LQ�GLSHQGHQ]D�GHOOD�FHVVLRQH�R�GHO�ULPERUVR�GL�TXRWH�GL

SDUWHFLSD]LRQH�LQ�IRQGL�G
LQYHVWLPHQWR�LPPRELOLDUH�FKLXVL�VRJJHWWL�DOOH�GLVSRVL]LRQL�GHO�FRPPD����GHO�SUHVHQWH�DUWLFROR

H
�GRYXWD�QHOOD�PLVXUD�GHO����SHU�FHQWR��/
LPSRVWD�H
�DSSOLFDWD�QHOOD�PHGHVLPD�PLVXUD�DO�PRPHQWR�GHOOD�FHVVLRQH�R�GHO

ULPERUVR�DQFKH�TXDORUD�OH�TXRWH�VLDQR�LPPHVVH�QHL�UDSSRUWL�VXL�TXDOL�VLD�VWDWD�HVHUFLWDWD�O
RS]LRQH�SHU�O
DSSOLFD]LRQH

GHOO
LPSRVWD�VRVWLWXWLYD�GL�FXL�DOO
DUWLFROR���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO�������H�VXFFHVVLYH�PRGLILFD]LRQL�

����/D�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�YHULILFD�OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�FXL�DO�FRPPD�����FRQVLGHUDQGR�OD�PHGLD

DQQXD�GHO�YDORUH�GHOOH�TXRWH�GHWHQXWH�GDL�SDUWHFLSDQWL�QHO�SHULRGR�G
LPSRVWD��$�WDO�ILQH��HQWUR�LO����GLFHPEUH�GL�RJQL

DQQR��L�SRVVHVVRUL�GHOOH�TXRWH�VRQR�WHQXWL�D�UHQGHUH�DSSRVLWD�FRPXQLFD]LRQH�VFULWWD�FRQWHQHQWH�WXWWH�OH�LQIRUPD]LRQL

QHFHVVDULH�H�DJJLRUQDWH�DL�ILQL�GHOO
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�FRPPD�����/D�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR

VHJQDOD�DOO
$JHQ]LD�GHOOH�HQWUDWH�L�FDVL�LQ�FXL�L�SDUWHFLSDQWL�DO�IRQGR�KDQQR�RPHVVR��LQ�WXWWR�R�LQ�SDUWH��GL�UHQGHUH�OD

FRPXQLFD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD��QRQ�FRQVHQWHQGR�O
DSSOLFD]LRQH�GHOO
LPSRVWD�GL�FXL�DO�FRPPD�����&RQ

SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH�VRQR�VWDELOLWL�WHUPLQL�H�PRGDOLWj�SHU�OD�VHJQDOD]LRQH�GL�FXL�DO

SHULRGR�SUHFHGHQWH�

����/D�VXVVLVWHQ]D�GHL�UHTXLVLWL�LQGLFDWL�QHO�FRPPD����GHWHUPLQD�O
DSSOLFD]LRQH�GHOO
LPSRVWD�SDWULPRQLDOH�GL�FXL�DO�FRPPD

���D�SDUWLUH�GDO�SHULRGR�G
LPSRVWD�QHO�TXDOH�HVVH�VL�YHULILFDQR��4XDORUD�OD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�QRQ�DEELD

SRWXWR�DSSOLFDUH�O
LPSRVWD�SDWULPRQLDOH�GL�FXL�DO�FRPPD����D�VHJXLWR�GHOOD�PDQFDWD�FRPXQLFD]LRQH�GHOOH�LQIRUPD]LRQL

GL�FXL�DO�FRPPD�����O
LPSRVWD�SDWULPRQLDOH�H
�DSSOLFDWD�LQ�FDSR�DL�SDUWHFLSDQWL�LQ�SURSRU]LRQH�DO�YDORUH�GHOOH�TXRWH

GHWHQXWH�QHO�PHGHVLPR�SHULRGR�G
LPSRVWD�H�ULVXOWDQWH�GDL�UHODWLYL�SURVSHWWL�SHULRGLFL�UHGDWWL�DL�VHQVL�GHOO
DUWLFROR���

FRPPD����OHWWHUD�F��QXPHUR�����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD��GL�FXL�DO

GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������3HU�O
DFFHUWDPHQWR�GHOO
LPSRVWD�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�WLWROR�,9

GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�OH�VDQ]LRQL�VRQR

DSSOLFDWH�DL�VROL�VRJJHWWL�GL�FXL�DO�FRPPD����GHO�SUHVHQWH�DUWLFROR�FKH�KDQQR�RPHVVR��LQ�WXWWR�R�LQ�SDUWH��OD

FRPXQLFD]LRQH�DOOD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�

����1HOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���

QRYHPEUH�������Q�������OH�SDUROH��©XQD�ULWHQXWD�GHO�������SHU�FHQWRª��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©XQD�ULWHQXWD�GHO���

SHU�FHQWRª�

���ELV��1HO�FDVR�GL�ULPERUVR�GHOOH�TXRWH�GL�SDUWHFLSD]LRQH�GHL�IRQGL�FRPXQL�GL�LQYHVWLPHQWR�LPPRELOLDUH�OD�ULWHQXWD

SUHYLVWD�GDO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD

OHJJH����QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDO�FRPPD����GHO�SUHVHQWH�DUWLFROR��H
�RSHUDWD�VXL�SURYHQWL�SHUFHSLWL

FRQ�O
DOLTXRWD�GHO�������SHU�FHQWR��ILQR�D�FRQFRUUHQ]D�GHOOD�GLIIHUHQ]D�SRVLWLYD�WUD�LO�YDORUH�ULVXOWDQWH�GDOO
XOWLPR

UHQGLFRQWR�SHULRGLFR�UHGDWWR�DL�VHQVL�GHOO
DUW�����FRPPD����OHWWHUD�F��QXPHUR�����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�LQ

PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������SULPD�GHOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�LO�FRVWR�GL�VRWWRVFUL]LRQH�R�DFTXLVWR�

����$OO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���

GLFHPEUH�������Q�������GRSR�LO�FRPPD���WHU�H
�LQVHULWR�LO�VHJXHQWH�

����©��TXDWHU��6DOYR�SURYD�FRQWUDULD��VL�FRQVLGHUDQR�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR�OH�VRFLHWj�R�HQWL�LO�FXL�SDWULPRQLR

VLD�LQYHVWLWR�LQ�PLVXUD�SUHYDOHQWH�LQ�TXRWH�GL�IRQGL�GL�LQYHVWLPHQWR�LPPRELOLDUH�FKLXVL�GL�FXL�DOO
DUWLFROR����GHO�WHVWR

XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�VLDQR�FRQWUROODWL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SHU�LO�WUDPLWH

GL�VRFLHWj�ILGXFLDULH�R�SHU�LQWHUSRVWD�SHUVRQD��GD�VRJJHWWL�UHVLGHQWL�LQ�,WDOLD��,O�FRQWUROOR�H
�LQGLYLGXDWR�DL�VHQVL�GHOO
DUW�

������FRPPL�SULPR�H�VHFRQGR��GHO�FRGLFH�FLYLOH��DQFKH�SHU�SDUWHFLSD]LRQL�SRVVHGXWH�GD�VRJJHWWL�GLYHUVL�GDOOH�VRFLHWj�ª�



����1HO�FRPPD���GHOO
DUW�����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����GLFHPEUH�������Q�������OD�OHWWHUD�J�ELV��H
�DEURJDWD�

����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����VL�DSSOLFD�LQ�UHOD]LRQH�DOOH�D]LRQL�DVVHJQDWH�DL�GLSHQGHQWL�D�GHFRUUHUH�GDOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

���ELV��$O�FRPPD���GHOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�QRUPH�FRQFHUQHQWL�JOL�DVVHJQL�IDPLOLDUL��GL�FXL�DO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H
�DJJLXQWD��LQ�ILQH��OD�VHJXHQWH

OHWWHUD�

����©J�ELV��L�UHGGLWL�GD�ODYRUR�GLSHQGHQWH�GHULYDQWL�GDOO
HVHUFL]LR�GL�SLDQL�GL�VWRFN�RSWLRQª�

���WHU��/
HVFOXVLRQH�GDOOD�EDVH�LPSRQLELOH�FRQWULEXWLYD��GLVSRVWD�DL�VHQVL�GHOOD�OHWWHUD�J�ELV��GHO�FRPPD���GHOO
DUWLFROR

���GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������LQWURGRWWD�GDO

FRPPD����ELV�GHO�SUHVHQWH�DUWLFROR��RSHUD�LQ�UHOD]LRQH�DOOH�D]LRQL�DVVHJQDWH�DL�GLSHQGHQWL�D�GHFRUUHUH�GDOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

����/H�FRRSHUDWLYH�D�PXWXDOLWj�SUHYDOHQWH�GL�FXL�DOO
DUW�������GHO�FRGLFH�FLYLOH�FKH�SUHVHQWDQR�LQ�ELODQFLR�XQ�GHELWR�SHU

ILQDQ]LDPHQWR�FRQWUDWWR�FRQ�L�VRFL�VXSHULRUH�D����PLOLRQL�GL�HXUR��VHPSUH�FKH�WDOH�GHELWR�VLD�VXSHULRUH�DO�SDWULPRQLR�QHWWR

FRQWDELOH��FRPSUHQVLYR�GHOO
XWLOH�G
HVHUFL]LR��FRVu�FRPH�ULVXOWDQWL�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�ELODQFLR�G
HVHUFL]LR�

GHVWLQDQR�LO���SHU�FHQWR�GHOO
XWLOH�QHWWR�DQQXDOH�DO�IRQGR�GL�VROLGDULHWj�SHU�L�FLWWDGLQL�PHQR�DEELHQWL�GL�FXL�DOO
DUWLFROR����

FRPPL����H�����GHO�SUHVHQWH�GHFUHWR��VHFRQGR�OH�PRGDOLWj�H�L�WHUPLQL�VWDELOLWL�FRQ�GHFUHWR�QRQ�UHJRODPHQWDUH�HPDQDWR�GDO

0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��G
LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�JLXVWL]LD�

����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����VL�DSSOLFD�LQ�UHOD]LRQH�DJOL�XWLOL�HYLGHQ]LDWL�QHL�ELODQFL�UHODWLYL�DOO
HVHUFL]LR�LQ�FRUVR

DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�D�TXHOOR�VXFFHVVLYR�

����,O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR

������Q�������H
�VRVWLWXLWR�GDO�VHJXHQWH�

����©���6XJOL�LQWHUHVVL�FRUULVSRVWL�GDOOH�VRFLHWj�FRRSHUDWLYH�H�ORUR�FRQVRU]L��FKH�QRQ�VRGGLVIDQR�L�UHTXLVLWL�GHOOD�GHILQL]LRQH

GL�SLFFROH�H�PLFUR�LPSUHVH�GL�FXL�DOOD�UDFFRPDQGD]LRQH����������&(�GHOOD�&RPPLVVLRQH��GHO���PDJJLR�������DL�SURSUL

VRFL�SHUVRQH�ILVLFKH�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR��UHODWLYDPHQWH�DL�SUHVWLWL�HURJDWL�DOOH�FRQGL]LRQL�VWDELOLWH�GDOO
DUW����

GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VL�DSSOLFD�XQD�ULWHQXWD�D�WLWROR�GL�LPSRVWD�QHOOD

PLVXUD�GHO����SHU�FHQWR�ª�

����$O�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������GRSR�OD�OHWWHUD�E��H
�LQVHULWD�OD�VHJXHQWH�OHWWHUD�

����©E�ELV��SHU�OD�TXRWD�GHO����SHU�FHQWR�GHJOL�XWLOL�QHWWL�DQQXDOL�GHOOH�VRFLHWj�FRRSHUDWLYH�GL�FRQVXPR�H�ORUR�FRQVRU]Lª�

����,Q�GHURJD�DOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�D�GHFRUUHUH

GDO�SHULRGR�G
LPSRVWD�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHOOD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL

GRYXWL�SHU�LO�PHGHVLPR�SHULRGR�GL�LPSRVWD��LQ�VHGH�GL�YHUVDPHQWR�GHOOD�VHFRQGD�R�XQLFD�UDWD��VL�DVVXPH��TXDOH�LPSRVWD�GHO

SHULRGR�SUHFHGHQWH��TXHOOD�FKH�VL�VDUHEEH�GHWHUPLQDWD�DSSOLFDQGR�OH�GLVSRVL]LRQL�GHO�FRPPD����

$UW�����

(IILFLHQ]D�GHOO
$PPLQLVWUD]LRQH�ILQDQ]LDULD

���$O�ILQH�GL�JDUDQWLUH�PDJJLRUH�HIILFDFLD�DL�FRQWUROOL�VXO�FRUUHWWR�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�QDWXUD�ILVFDOH�H

FRQWULEXWLYD�D�FDULFR�GHL�VRJJHWWL�QRQ�UHVLGHQWL�H�GL�TXHOOL�UHVLGHQWL�DL�ILQL�ILVFDOL�GD�PHQR�GL���DQQL��O
,�1�3�6��H�O
$JHQ]LD

GHOOH�HQWUDWH�SUHGLVSRQJRQR�GL�FRPXQH�DFFRUGR�DSSRVLWL�SLDQL�GL�FRQWUROOR�DQFKH�VXOOD�EDVH�GHOOR�VFDPELR�UHFLSURFR�GHL

GDWL�H�GHOOH�LQIRUPD]LRQL�LQ�ORUR�SRVVHVVR��/
,�1�3�6��H�O
$JHQ]LD�GHOOH�HQWUDWH�DWWLYDQR�DOWUHVu�XQR�VFDPELR�WHOHPDWLFR

PHQVLOH�GHOOH�SRVL]LRQL�UHODWLYH�DL�WLWRODUL�GL�SDUWLWD�,9$�H�GHL�GDWL�DQQXDOL�ULIHULWL�DL�VRJJHWWL�FKH�SHUFHSLVFRQR�XWLOL

GHULYDQWL�GD�FRQWUDWWL�GL�DVVRFLD]LRQH�LQ�SDUWHFLSD]LRQH��TXDQGR�O
DSSRUWR�H
�FRVWLWXLWR�HVFOXVLYDPHQWH�GDOOD�SUHVWD]LRQH

GL�ODYRUR�

���/
,�1�3�6��H�O
$JHQ]LD�GHOOH�HQWUDWH�GHWHUPLQDQR�OH�PRGDOLWj�GL�DWWXD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���FRQ

DSSRVLWD�FRQYHQ]LRQH�

���1HO�WULHQQLR�����������O
$JHQ]LD�GHOOH�HQWUDWH�UHDOL]]D�XQ�SLDQR�GL�RWWLPL]]D]LRQH�GHOO
LPSLHJR�GHOOH�ULVRUVH�ILQDOL]]DWR

DG�LQFUHPHQWDUH�OD�FDSDFLWj�RSHUDWLYD�GHVWLQDWD�DOOH�DWWLYLWj�GL�SUHYHQ]LRQH�H�UHSUHVVLRQH�GHOOD�HYDVLRQH�ILVFDOH��ULVSHWWR�D

TXHOOD�PHGLD�LPSLHJDWD�DJOL�VWHVVL�ILQL�QHO�ELHQQLR������������LQ�PLVXUD�SDUL�DG�DOPHQR�LO����SHU�FHQWR�

���$OO
DUWLFROR���GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH������



Q�������GRSR�LO�FRPPD���ELV�H
�DJJLXQWR�LO�VHJXHQWH�

����©��WHU�,O�'LSDUWLPHQWR�GHOOH�ILQDQ]H�FRQ�FDGHQ]D�VHPHVWUDOH�IRUQLVFH�DL�FRPXQL��DQFKH�SHU�LO�WUDPLWH�GHOO
$VVRFLD]LRQH

QD]LRQDOH�GHL�FRPXQL�LWDOLDQL��O
HOHQFR�GHOOH�LVFUL]LRQL�D�UXROR�GHOOH�VRPPH�GHULYDQWL�GD�DFFHUWDPHQWL�DL�TXDOL�L�FRPXQL

DEELDQR�FRQWULEXLWR�DL�VHQVL�GHL�FRPPL�SUHFHGHQWL�ª�

���$L�ILQL�GL�XQD�SL��HIILFDFH�SUHYHQ]LRQH�H�UHSUHVVLRQH�GHL�IHQRPHQL�GL�IURGH�LQ�PDWHULD�GL�,9$�QD]LRQDOH�H�FRPXQLWDULD

O
$JHQ]LD�GHOOH�HQWUDWH��O
$JHQ]LD�GHOOH�GRJDQH�H�OD�*XDUGLD�GL�ILQDQ]D�LQFUHPHQWDQR�OD�FDSDFLWj�RSHUDWLYD�GHVWLQDWD�D�WDOL

DWWLYLWj�DQFKH�RULHQWDQGR�DSSRVLWDPHQWH�ORUR�IXQ]LRQL�R�VWUXWWXUH�DO�ILQH�GL�DVVLFXUDUH�

����D��O
DQDOLVL�GHL�IHQRPHQL�H�O
LQGLYLGXD]LRQH�GL�VSHFLILFL�DPELWL�GL�LQGDJLQH�

����E��OD�GHILQL]LRQH�GL�DSSRVLWH�PHWRGRORJLH�GL�FRQWUDVWR�

����F��OD�UHDOL]]D]LRQH�GL�VSHFLILFL�SLDQL�GL�SUHYHQ]LRQH�H�FRQWUDVWR�GHL�IHQRPHQL�PHGHVLPL�

����G��LO�PRQLWRUDJJLR�GHOO
HIILFDFLD�GHOOH�D]LRQL�SRVWH�LQ�HVVHUH�

���,O�FRRUGLQDPHQWR�RSHUDWLYR�WUD�L�VRJJHWWL�LVWLWX]LRQDOL�GL�FXL�DO�FRPPD���H
�DVVLFXUDWR�PHGLDQWH�XQ�FRVWDQWH�VFDPELR

LQIRUPDWLYR�DQFKH�DOOR�VFRSR�GL�FRQVHQWLUH�OD�WHPSHVWLYD�HPLVVLRQH�GHJOL�DWWL�GL�DFFHUWDPHQWR�H�O
DGR]LRQH�GL�HYHQWXDOL

PLVXUH�FDXWHODUL�

���*OL�HVLWL�GHOOH�DWWLYLWj�VYROWH�LQ�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���IRUPDQR�RJJHWWR�GL�DSSRVLWH�UHOD]LRQL

DQQXDOL�DO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�

���1HOO
DPELWR�GHOOD�SURJUDPPD]LRQH�GHOO
DWWLYLWj�GL�DFFHUWDPHQWR�UHODWLYD�DJOL�DQQL������������H������H
�SLDQLILFDWD

O
HVHFX]LRQH�GL�XQ�SLDQR�VWUDRUGLQDULR�GL�FRQWUROOL�ILQDOL]]DWL�DOOD�GHWHUPLQD]LRQH�VLQWHWLFD�GHO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH

D�QRUPD�GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VXOOD�EDVH�GL�HOHPHQWL�H

FLUFRVWDQ]H�GL�IDWWR�FHUWL�GHVXQWL�GDOOH�LQIRUPD]LRQL�SUHVHQWL�QHO�VLVWHPD�LQIRUPDWLYR�GHOO
DQDJUDIH�WULEXWDULD�QRQFKH


DFTXLVLWL�LQ�EDVH�DJOL�RUGLQDUL�SRWHUL�LVWUXWWRUL�H�LQ�SDUWLFRODUH�D�TXHOOL�DFTXLVLWL�DL�VHQVL�GHOO
DUWLFROR�����SULPR�FRPPD��

QXPHUR�����GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������

���1HOOD�VHOH]LRQH�GHOOH�SRVL]LRQL�DL�ILQL�GHL�FRQWUROOL�GL�FXL�DO�FRPPD���H
�GDWD�SULRULWj�DL�FRQWULEXHQWL�FKH�QRQ�KDQQR

HYLGHQ]LDWR�QHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�DOFXQ�GHELWR�G
LPSRVWD�H�SHU�L�TXDOL�HVLVWRQR�HOHPHQWL�LQGLFDWLYL�GL�FDSDFLWj

FRQWULEXWLYD�

����&RHUHQWHPHQWH�FRQ�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�

�����H�GDOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������OD�*XDUGLD�GL�ILQDQ]D

FRQWULEXLVFH�DO�SLDQR�VWUDRUGLQDULR�GL�FXL�DO�FRPPD���GHVWLQDQGR�XQD�DGHJXDWD�TXRWD�GHOOD�SURSULD�FDSDFLWj�RSHUDWLYD�DOOH

DWWLYLWj�GL�DFTXLVL]LRQH�GHJOL�HOHPHQWL�H�FLUFRVWDQ]H�GL�IDWWR�FHUWL�QHFHVVDUL�SHU�OD�GHWHUPLQD]LRQH�VLQWHWLFD�GHO�UHGGLWR�GHOOH

SHUVRQH�ILVLFKH�D�QRUPD�GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������/
$JHQ]LD�GHOOH

HQWUDWH�H�OD�*XDUGLD�GL�ILQDQ]D�GHILQLVFRQR�DQQXDOPHQWH��G
LQWHVD�WUD�ORUR��OH�PRGDOLWj�GHOOD�ORUR�FRRSHUD]LRQH�DO�SLDQR�

����$L�ILQL�GHOOD�UHDOL]]D]LRQH�GHO�SLDQR�GL�FXL�DO�FRPPD���HG�LQ�DWWXD]LRQH�GHOOD�SUHYLVLRQH�GL�FXL�DOO
DUWLFROR���GHO

GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������L�FRPXQL

VHJQDODQR�DOO
$JHQ]LD�GHOOH�HQWUDWH�HYHQWXDOL�VLWXD]LRQL�ULOHYDQWL�SHU�OD�GHWHUPLQD]LRQH�VLQWHWLFD�GHO�UHGGLWR�GL�FXL�VLDQR�D

FRQRVFHQ]D�

����$O�ILQH�GL�IDYRULUH�OR�VFDPELR�GL�HVSHULHQ]H�SURIHVVLRQDOL�H�DPPLQLVWUDWLYH�WUD�OH�$JHQ]LH�ILVFDOL�DWWUDYHUVR�OD�PRELOLWj

GHL�ORUR�GLULJHQWL�JHQHUDOL�GL�SULPD�IDVFLD��QRQFKH
�GL�FRQWULEXLUH�DO�SHUVHJXLPHQWR�GHOOD�PDJJLRUH�HIILFLHQ]D�H�IXQ]LRQDOLWj

GL�WDOL�$JHQ]LH��VX�ULFKLHVWD�QRPLQDWLYD�GHO�GLUHWWRUH�GL�XQD�$JHQ]LD�ILVFDOH��FKH�LQGLFD�DOWUHVu�O
DOWHUQDWLYD�IUD�DOPHQR�GXH

LQFDULFKL�GD�FRQIHULUH��LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�DVVHJQD�D�WDOH�$JHQ]LD�LO�GLULJHQWH�JHQHUDOH�GL�SULPD�IDVFLD

LQ�VHUYL]LR�SUHVVR�DOWUD�$JHQ]LD�ILVFDOH��VHQWLWR�LO�GLUHWWRUH�GHOOD�$JHQ]LD�SUHVVR�OD�TXDOH�H
�LQ�VHUYL]LR�LO�GLULJHQWH�JHQHUDOH

ULFKLHVWR��4XDORUD�SHU�LO�QXRYR�LQFDULFR�VLD�SUHYLVWD�XQD�UHWULEX]LRQH�FRPSOHVVLYDPHQWH�LQIHULRUH�D�TXHOOD�SHUFHSLWD�GDO

GLULJHQWH�JHQHUDOH�LQ�UHOD]LRQH�DOO
LQFDULFR�JLj�ULFRSHUWR��SHU�OD�GLIIHUHQ]D�VRQR�IDWWL�VDOYL�JOL�HIIHWWL�HFRQRPLFL�GHO

FRQWUDWWR�LQGLYLGXDOH�GL�ODYRUR�LQ�HVVHUH�SUHVVR�O
$JHQ]LD�ILVFDOH�GL�SURYHQLHQ]D�ILQR�DOOD�GDWD�GL�VFDGHQ]D�GL�WDOH

FRQWUDWWR��LQ�RJQL�FDVR�VHQ]D�PDJJLRUL�RQHUL�ULVSHWWR�DOOH�ULVRUVH�DVVHJQDWH�D�OHJLVOD]LRQH�YLJHQWH�DOOD�$JHQ]LD�ILVFDOH

ULFKLHGHQWH��,Q�FDVR�GL�ULILXWR�DG�DFFHWWDUH�JOL�LQFDULFKL�DOWHUQDWLYDPHQWH�LQGLFDWL�QHOOD�ULFKLHVWD��LO�GLULJHQWH�JHQHUDOH�H
�LQ

HVXEHUR�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

����$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��QHO�FRPPD����OHWWHUD�E���OD�SDUROD�©VHLª�H
�VRVWLWXLWD�GDOOD�VHJXHQWH��©TXDWWURª�

����E��QHO�FRPPD����LO�VHFRQGR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH��©0HWj�GHL�FRPSRQHQWL�VRQR�VFHOWL�WUD�L�GLSHQGHQWL�GL

SXEEOLFKH�DPPLQLVWUD]LRQL�RYYHUR�WUD�VRJJHWWL�DG�HVVH�HVWHUQL�GRWDWL�GL�VSHFLILFD�FRPSHWHQ]D�SURIHVVLRQDOH�DWWLQHQWH�DL

VHWWRUL�QHL�TXDOL�RSHUD�O
DJHQ]LDª�



����,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����L�FRPLWDWL�GL�JHVWLRQH�GHOOH�$JHQ]LH�ILVFDOL�LQ

FDULFD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�FHVVDQR�DXWRPDWLFDPHQWH�LO�WUHQWHVLPR�JLRUQR�VXFFHVVLYR�

����$O�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOOH�IXQ]LRQL�GL�FRQWUROOR�H�PRQLWRUDJJLR�GHL�GDWL�ILVFDOL�H�ILQDQ]LDUL��L�GLULWWL

GHOO
D]LRQLVWD�GHOOD�VRFLHWj�GL�JHVWLRQH�GHO�VLVWHPD�LQIRUPDWLYR�GHOO
DPPLQLVWUD]LRQH�ILQDQ]LDULD�DL�VHQVL�GHOO
DUWLFROR����

FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�HVHUFLWDWL�GDO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�DL�VHQVL

GHOO
DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������FKH

SURYYHGH�DJOL�DWWL�FRQVHJXHQWL�LQ�EDVH�DOOD�OHJLVOD]LRQH�YLJHQWH��6RQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�LQFRPSDWLELOL�FRQ�LO

SUHVHQWH�FRPPD��,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��FRPSRVWR�GL�FLQTXH�FRPSRQHQWL��H
�FRQVHJXHQWHPHQWH�ULQQRYDWR�HQWUR�LO

���JLXJQR������VHQ]D�DSSOLFD]LRQH�GHOO
DUWLFROR�������WHU]R�FRPPD��GHO�FRGLFH�FLYLOH�

����$O�ILQH�GL�DVVLFXUDUH�PDJJLRUH�HIIHWWLYLWj�DOOD�SUHYLVLRQH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�

�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������L�FRPXQL��HQWUR�L�VHL�PHVL�VXFFHVVLYL�DOOD�ULFKLHVWD

GL�LVFUL]LRQH�QHOO
DQDJUDIH�GHJOL�LWDOLDQL�UHVLGHQWL�DOO
HVWHUR��FRQIHUPDQR�DOO
8IILFLR�GHOO
$JHQ]LD�GHOOH�HQWUDWH�FRPSHWHQWH

SHU�O
XOWLPR�GRPLFLOLR�ILVFDOH�FKH�LO�ULFKLHGHQWH�KD�HIIHWWLYDPHQWH�FHVVDWR�OD�UHVLGHQ]D�QHO�WHUULWRULR�QD]LRQDOH��3HU�LO

WULHQQLR�VXFFHVVLYR�DOOD�SUHGHWWD�ULFKLHVWD�GL�LVFUL]LRQH�OD�HIIHWWLYLWj�GHOOD�FHVVD]LRQH�GHOOD�UHVLGHQ]D�QHO�WHUULWRULR

QD]LRQDOH�H
�VRWWRSRVWD�D�YLJLODQ]D�GD�SDUWH�GHL�FRPXQL�H�GHOO
$JHQ]LD�GHOOH�HQWUDWH��OD�TXDOH�VL�DYYDOH�GHOOH�IDFROWj

LVWUXWWRULH�GL�FXL�DO�7LWROR�,9�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������

����,Q�IDVH�GL�SULPD�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�FRPPD�����OD�VSHFLILFD�YLJLODQ]D�LYL�SUHYLVWD�GD�SDUWH�GHL�FRPXQL�H

GHOO
$JHQ]LD�GHOOH�HQWUDWH�YLHQH�HVHUFLWDWD�DQFKH�QHL�FRQIURQWL�GHOOH�SHUVRQH�ILVLFKH�FKH�KDQQR�FKLHVWR�OD�LVFUL]LRQH

QHOO
DQDJUDIH�GHJOL�LWDOLDQL�UHVLGHQWL�DOO
HVWHUR�D�IDU�FRUVR�GDO����JHQQDLR�������/
DWWLYLWj�GHL�FRPXQL�H
�DQFKH�LQ�TXHVWR�FDVR

LQFHQWLYDWD�FRQ�LO�ULFRQRVFLPHQWR�GHOOD�TXRWD�SDUL�DO����SHU�FHQWR�GHOOH�PDJJLRUL�VRPPH�UHODWLYH�DL�WULEXWL�VWDWDOL�ULVFRVVH�D

WLWROR�GHILQLWLYR�SUHYLVWR�GDOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ

PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q������

����$OOR�VFRSR�GL�VHPSOLILFDUH�OD�JHVWLRQH�GHL�UDSSRUWL�FRQ�O
$PPLQLVWUD]LRQH�ILVFDOH��LVSLUDQGROL�D�SULQFLSL�GL�UHFLSURFR

DIILGDPHQWR�HG�DJHYRODQGR�LO�FRQWULEXHQWH�PHGLDQWH�OD�FRPSUHVVLRQH�GHL�WHPSL�GL�GHILQL]LRQH��QHO�GHFUHWR�OHJLVODWLYR���

JLXJQR�������Q�������GRSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH�

����©$UW����ELV��$GHVLRQH�DL�YHUEDOL�GL�FRQVWDWD]LRQH��������,O�FRQWULEXHQWH�SXz�SUHVWDUH�DGHVLRQH�DQFKH�DL�YHUEDOL�GL

FRQVWDWD]LRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�GL�LPSRVWD�VXO�YDORUH�DJJLXQWR�UHGDWWL�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH

��JHQQDLR�������Q�����FKH�FRQVHQWDQR�O
HPLVVLRQH�GL�DFFHUWDPHQWL�SDU]LDOL�SUHYLVWL�GDOO
DUWLFROR����ELV�GHO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H�GDOO
DUWLFROR�����TXDUWR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD

5HSXEEOLFD����RWWREUH�������Q������

�������/
DGHVLRQH�GL�FXL�DO�FRPPD���SXz�DYHUH�DG�RJJHWWR�HVFOXVLYDPHQWH�LO�FRQWHQXWR�LQWHJUDOH�GHO�YHUEDOH�GL

FRQVWDWD]LRQH�H�GHYH�LQWHUYHQLUH�HQWUR�L�WUHQWD�JLRUQL�VXFFHVVLYL�DOOD�GDWD�GHOOD�FRQVHJQD�GHO�YHUEDOH�PHGHVLPR�PHGLDQWH

FRPXQLFD]LRQH�DO�FRPSHWHQWH�XIILFLR�GHOO
$JHQ]LD�GHOOH�HQWUDWH�HG�DOO
RUJDQR�FKH�KD�UHGDWWR�LO�YHUEDOH��(QWUR�L�VHVVDQWD

JLRUQL�VXFFHVVLYL�DOOD�FRPXQLFD]LRQH�DO�FRPSHWHQWH�8IILFLR�GHOO
$JHQ]LD�GHOOH�HQWUDWH��OR�VWHVVR�QRWLILFD�DO�FRQWULEXHQWH

O
DWWR�GL�GHILQL]LRQH�GHOO
DFFHUWDPHQWR�SDU]LDOH�UHFDQWH�OH�LQGLFD]LRQL�SUHYLVWH�GDOO
DUWLFROR���

�������,Q�SUHVHQ]D�GHOO
DGHVLRQH�GL�FXL�DO�FRPPD���OD�PLVXUD�GHOOH�VDQ]LRQL�DSSOLFDELOL�LQGLFDWD�QHOO
DUWLFROR����FRPPD����H


ULGRWWD�DOOD�PHWj�H�OH�VRPPH�GRYXWH�ULVXOWDQWL�GDOO
DWWR�GL�GHILQL]LRQH�GHOO
DFFHUWDPHQWR�SDU]LDOH�GHYRQR�HVVHUH�YHUVDWH

QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����VHQ]D�SUHVWD]LRQH�GHOOH�JDUDQ]LH�LYL�SUHYLVWH�LQ�FDVR�GL�YHUVDPHQWR

UDWHDOH��6XOO
LPSRUWR�GHOOH�UDWH�VXFFHVVLYH�DOOD�SULPD�VRQR�GRYXWL�JOL�LQWHUHVVL�DO�VDJJLR�OHJDOH�FDOFRODWL�GDO�JLRUQR

VXFFHVVLYR�DOOD�GDWD�GL�QRWLILFD�GHOO
DWWR�GL�GHILQL]LRQH�GHOO
DFFHUWDPHQWR�SDU]LDOH�

�������,Q�FDVR�GL�PDQFDWR�SDJDPHQWR�GHOOH�VRPPH�GRYXWH�GL�FXL�DO�FRPPD���LO�FRPSHWHQWH�XIILFLR�GHOO
$JHQ]LD�GHOOH

HQWUDWH�SURYYHGH�DOO
LVFUL]LRQH�D�UXROR�D�WLWROR�GHILQLWLYR�GHOOH�SUHGHWWH�VRPPH�D�QRUPD�GHOO
DUWLFROR����GHO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������ª�

���ELV��/
DUWLFROR���ELV�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������VL�DSSOLFD�FRQ�ULIHULPHQWR�DL�YHUEDOL�GL

FRQVWDWD]LRQH�FRQVHJQDWL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

���WHU��,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������

����D��LO�WHUPLQH�SHU�OD�FRPXQLFD]LRQH�GHOO
DGHVLRQH�GD�SDUWH�GHO�FRQWULEXHQWH�DL�YHUEDOL�FRQVHJQDWL�HQWUR�OD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�H
�FRPXQTXH�SURURJDWR�ILQR�DO����VHWWHPEUH������

����E��LO�WHUPLQH�SHU�OD�QRWLILFD�GHOO
DWWR�GL�GHILQL]LRQH�GHOO
DFFHUWDPHQWR�SDU]LDOH�UHODWLYR�DL�YHUEDOL�FRQVHJQDWL�DO

FRQWULEXHQWH�ILQR�DO����GLFHPEUH������H
�FRPXQTXH�SURURJDWR�DO����JLXJQR������

���TXDWHU��&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH��GD�HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWH�OH�PRGDOLWj�GL�HIIHWWXD]LRQH�GHOOD

FRPXQLFD]LRQH�GHOO
DGHVLRQH�GD�SDUWH�GHO�FRQWULEXHQWH�SUHYLVWD�GDOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR



������Q������

����,Q�IXQ]LRQH�GHOO
DWWXD]LRQH�GHO�IHGHUDOLVPR�ILVFDOH��D�GHFRUUHUH�GDO����JHQQDLR������JOL�VWXGL�GL�VHWWRUH�GL�FXL

DOO
DUWLFROR����ELV�GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�

�����YHQJRQR�HODERUDWL��VHQWLWH�OH�DVVRFLD]LRQL�SURIHVVLRQDOL�H�GL�FDWHJRULD��DQFKH�VX�EDVH�UHJLRQDOH�R�FRPXQDOH��RYH�FLz

VLD�FRPSDWLELOH�FRQ�OD�PHWRGRORJLD�SUHYLVWD�GDO�FRPPD����VHFRQGR�SHULRGR��GHOOR�VWHVVR�DUWLFROR����ELV�

����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�VRQR�VWDELOLWH�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�FRPPD����

SUHYHGHQGR�FKH�OD�HODERUD]LRQH�VX�EDVH�UHJLRQDOH�R�FRPXQDOH�DYYHQJD�FRQ�FULWHUL�GL�JUDGXDOLWj�HQWUR�LO����GLFHPEUH�����

H�JDUDQWHQGR�FKH�DOOD�VWHVVD�SRVVDQR�SDUWHFLSDUH�DQFKH�L�FRPXQL��LQ�DWWXD]LRQH�GHOOD�SUHYLVLRQH�GL�FXL�DUWLFROR���GHO

GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q������

����$OO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL�

����©��ELV�,Q�FDVR�GL�YHUVDPHQWR�GL�VRPPH�HFFHGHQWL�DOPHQR�FLQTXDQWD�HXUR�ULVSHWWR�D�TXHOOH�FRPSOHVVLYDPHQWH�ULFKLHVWH

GDOO
DJHQWH�GHOOD�ULVFRVVLRQH��TXHVW
XOWLPR�QH�RIIUH�OD�UHVWLWX]LRQH�DOO
DYHQWH�GLULWWR�QRWLILFDQGRJOL�XQD�FRPXQLFD]LRQH�GHOOH

PRGDOLWj�GL�UHVWLWX]LRQH�GHOO
HFFHGHQ]D��'HFRUVL�WUH�PHVL�GDOOD�QRWLILFD]LRQH�VHQ]D�FKH�O
DYHQWH�GLULWWR�DEELD�DFFHWWDWR�OD

UHVWLWX]LRQH��RYYHUR��SHU�OH�HFFHGHQ]H�LQIHULRUL�D�FLQTXDQWD�HXUR��GHFRUVL�WUH�PHVL�GDOOD�GDWD�GHO�SDJDPHQWR��O
DJHQWH�GHOOD

ULVFRVVLRQH�ULYHUVD�OH�VRPPH�HFFHGHQWL�DOO
HQWH�FUHGLWRUH�RYYHUR��VH�WDOH�HQWH�QRQ�H
�LGHQWLILFDWR�QH
�IDFLOPHQWH

LGHQWLILFDELOH��DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��DG�HVFOXVLRQH�GL�XQD�TXRWD�SDUL�DO����SHU�FHQWR��FKH�DIIOXLVFH�DG�DSSRVLWD

FRQWDELOLWj�VSHFLDOH��,O�ULYHUVDPHQWR�H
�HIIHWWXDWR�LO�JLRUQR����GHL�PHVL�GL�JLXJQR�H�GLFHPEUH�GL�FLDVFXQ�DQQR�

������WHU�/D�UHVWLWX]LRQH�RYYHUR�LO�ULYHUVDPHQWR�VRQR�HIIHWWXDWL�DO�QHWWR�GHOO
LPSRUWR�GHOOH�VSHVH�GL�QRWLILFD]LRQH�

GHWHUPLQDWH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD���WHU�WUDWWHQXWH�GDOO
DJHQWH�GHOOD�ULVFRVVLRQH�D�WLWROR�GL�ULPERUVR�GHOOH�VSHVH

VRVWHQXWH�SHU�OD�QRWLILFD]LRQH�

������TXDWHU�5HVWD�IHUPR�LO�GLULWWR�GL�FKLHGHUH��HQWUR�O
RUGLQDULR�WHUPLQH�GL�SUHVFUL]LRQH��OD�UHVWLWX]LRQH�GHOOH�VRPPH

HFFHGHQWL�GL�FXL�DO�FRPPD���ELV�DOO
HQWH�FUHGLWRUH�RYYHUR�DOOR�6WDWR��,Q�FDVR�GL�ULFKLHVWD�DOOR�6WDWR��OH�VRPPH�RFFRUUHQWL

SHU�OD�UHVWLWX]LRQH�VRQR�SUHOHYDWH�GDOOD�FRQWDELOLWj�VSHFLDOH�SUHYLVWD�GDO�FRPPD���ELV�H�ULYHUVDWH�DOO
HQWUDWD�GHO�ELODQFLR

GHOOR�6WDWR�SHU�HVVHUH�ULDVVHJQDWH�DG�DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH

ILQDQ]Hª�

����/H�VRPPH�HFFHGHQWL�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������LQFDVVDWH

DQWHULRUPHQWH�DO�TXLQWR�DQQR�SUHFHGHQWH�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VRQR�YHUVDWH�HQWUR�LO���

GLFHPEUH������HG�DIIOXLVFRQR�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�DO�)RQGR�VSHFLDOH

LVWLWXLWR�FRQ�O
DUWLFROR�����FRPPD�����GHO�SUHVHQWH�GHFUHWR�

����$OO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL

PRGLILFD]LRQL�

����D��QHO�FRPPD����VRQR�VRSSUHVVH�OH�SDUROH�GD�©6Hª�D�©FDQFHOOD]LRQH�GHOO
LSRWHFDª�

����E��QHO�FRPPD����OH�SDUROH�GD�©O
XOWLPRª�D�©PHVHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QHO�JLRUQR�GL�FLDVFXQ�PHVH�LQGLFDWR

QHOO
DWWR�GL�DFFRJOLPHQWR�GHOO
LVWDQ]D�GL�GLOD]LRQHª�

����F��LO�FRPPD���ELV�H
�DEURJDWR��,Q�RJQL�FDVR�OH�VXH�GLVSRVL]LRQL�FRQWLQXDQR�D�WURYDUH�DSSOLFD]LRQH�QHL�ULJXDUGL�GHOOH

JDUDQ]LH�SUHVWDWH�DL�VHQVL�GHOO
DUWLFROR����GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������QHO�WHVWR

YLJHQWH�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

���ELV��$OO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������GRSR�LO�FRPPD���H


LQVHULWR�LO�VHJXHQWH�

����©��ELV��,O�SDJDPHQWR�HIIHWWXDWR�FRQ�L�PH]]L�GLYHUVL�GDO�FRQWDQWH�LQGLYLGXDWL�DL�VHQVL�GHO�FRPPD���VL�FRQVLGHUD

RPHVVR�

��������D��LQ�FDVR�GL�XWLOL]]D]LRQH�GL�XQ�DVVHJQR��VH�O
DVVHJQR�VWHVVR�ULVXOWD�VFRSHUWR�R�FRPXQTXH�QRQ�SDJDELOH�

��������E��LQ�FDVR�GL�XWLOL]]D]LRQH�GL�XQD�FDUWD�GL�FUHGLWR��VH�LO�JHVWRUH�GHOOD�FDUWD�QRQ�IRUQLVFH�OD�UHODWLYD�SURYYLVWD

ILQDQ]LDULD�ª�

���WHU��$OO
DUWLFROR����ELV��FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������GRSR�OD

SDUROD��©FRQFHVVLRQDULª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�DL�VRJJHWWL�GD�HVVL�LQFDULFDWLª�

����$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������GRSR�OD�SDUROD

©���ª��VRQR�LQVHULWH�OH�VHJXHQWL��©��PROWLSOLFDWR�SHU�WUHª�

����(
�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�LO�&RPLWDWR�VWUDWHJLFR�SHU�OR�VYLOXSSR�H�OD�WXWHOD�DOO
HVWHUR�GHJOL

LQWHUHVVL�QD]LRQDOL�LQ�HFRQRPLD��FRQ�FRPSLWL�GL�DQDOLVL��LQGLUL]]R��VXSSRUWR�H�FRRUGLQDPHQWR�QHO�FDPSR�GHL�IHQRPHQL

HFRQRPLFL�FRPSOHVVL�SURSUL�GHOOD�JOREDOL]]D]LRQH�TXDOL�O
LQIOXHQ]D�GHL�IRQGL�VRYUDQL�H�OR�VYLOXSSR�VRVWHQLELOH�QHL�3DHVL

LQ�YLD�GL�VYLOXSSR��/D�FRPSRVL]LRQH�GHO�&RPLWDWR��DL�FXL�ODYRUL�SDUWHFLSDQR�TXDOLILFDWL�UDSSUHVHQWDQWL�GL�0LQLVWHUL�



QRQFKH
�DOWH�SURIHVVLRQDOLWj�HG�HVSHULHQ]H�WHFQLFKH�QHL�VXRL�VHWWRUL�GL�LQWHUYHQWR��H
�GHILQLWD�FRQ�GHFUHWR�GHO�0LQLVWUR

GHJOL�DIIDUL�HVWHUL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�LO�TXDOH�VRQR�VWDELOLWH�DOWUHVu�OH

GLVSRVL]LRQL�JHQHUDOL�GHO�VXR�IXQ]LRQDPHQWR��/H�IXQ]LRQL�GL�VHJUHWHULD�GHO�&RPLWDWR�VRQR�DVVLFXUDWH��QHL�OLPLWL�GHJOL

RUGLQDUL�VWDQ]LDPHQWL�GL�ELODQFLR��GDOOH�VWUXWWXUH�GHO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL��/D�SDUWHFLSD]LRQH�DO�&RPLWDWR�H


JUDWXLWD�

���������6RSSUHVVL��

���ELV��$OO
DUWLFROR����ELV���FRPPD����OHWWHUD�H��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������OH

SDUROH��©D�SUHVWD]LRQL�DOEHUJKLHUH�H�D�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��FRQ�HVFOXVLRQH�GL�TXHOOH�LQHUHQWL�DOOD

SDUWHFLSD]LRQH�D�FRQYHJQL��FRQJUHVVL�H�VLPLOL��HURJDWH�QHL�JLRUQL�GL�VYROJLPHQWR�GHJOL�VWHVVL��GHOOH�VRPPLQLVWUD]LRQL

HIIHWWXDWH�QHL�FRQIURQWL�GHL�GDWRUL�GL�ODYRUR�QHL�ORFDOL�GHOO
LPSUHVD�R�LQ�ORFDOL�DGLELWL�D�PHQVD�VFRODVWLFD��D]LHQGDOH�R

LQWHUD]LHQGDOH�H�GHOOH�VRPPLQLVWUD]LRQL�FRPPHVVH�GD�LPSUHVH�FKH�IRUQLVFRQR�VHUYL]L�VRVWLWXWLYL�GL�PHQVH�D]LHQGDOLª

VRQR�VRSSUHVVH�

���WHU��/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����ELV�VL�DSSOLFDQR�DOOH�RSHUD]LRQL�HIIHWWXDWH�D�SDUWLUH�GDO����VHWWHPEUH������

���TXDWHU��$O�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������

Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DOO
DUWLFROR������FRPPD����H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDL�SHULRGL

SUHFHGHQWL��OH�VSHVH�UHODWLYH�D�SUHVWD]LRQL�DOEHUJKLHUH�H�D�VRPPLQLVWUD]LRQL�GL�DOLPHQWL�H�EHYDQGH��GLYHUVH�GD�TXHOOH�GL

FXL�DO�FRPPD���GHOO
DUWLFROR�����VRQR�GHGXFLELOL�QHOOD�PLVXUD�GHO����SHU�FHQWRª�

����E��DOO
DUWLFROR�����FRPPD����LO�SULPR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH��©/H�VSHVH�UHODWLYH�D�SUHVWD]LRQL�DOEHUJKLHUH�H

D�VRPPLQLVWUD]LRQL�GL�DOLPHQWL�H�EHYDQGH�VRQR�GHGXFLELOL�QHOOD�PLVXUD�GHO����SHU�FHQWR�H��LQ�RJQL�FDVR��SHU�XQ�LPSRUWR

FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�DO���SHU�FHQWR�GHOO
DPPRQWDUH�GHL�FRPSHQVL�SHUFHSLWL�QHO�SHULRGR�GL�LPSRVWD�ª�

���TXLQTXLHV��/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����TXDWHU�HQWUDQR�LQ�YLJRUH�D�SDUWLUH�GDO�SHULRGR�G
LPSRVWD�VXFFHVVLYR�D

TXHOOR�LQ�FRUVR�DO����GLFHPEUH�������1HOOD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL�GRYXWL�SHU�LO�PHGHVLPR�SHULRGR�G
LPSRVWD�

O
LPSRVWD�GHO�SHULRGR�SUHFHGHQWH�H
�GHWHUPLQDWD�DSSOLFDQGR�OH�GLVSRVL]LRQL�GHO�FRPPD����TXDWHU�

���VH[LHV��1HOOH�PRUH�GHOO
DGR]LRQH�GHO�GHFUHWR�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SUHYLVWR�GDOO
DUWLFROR���

FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������JOL�HQWL�ORFDOL�H�L�VRJJHWWL�GL�FXL�DOOD�OHWWHUD�E��GHO�FRPPD��

GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��DFFHGRQR�DL�GDWL�H�DOOH

LQIRUPD]LRQL�GLVSRQLELOL�SUHVVR�LO�VLVWHPD�LQIRUPDWLYR�GHOO
$JHQ]LD�GHOOH�HQWUDWH��LYL�FRPSUHVL�TXHOOL�GL�FXL�DOO
DUWLFROR

���VHVWR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�

VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H����QRYHPEUH�������SXEEOLFDWR�QHOOD

*D]]HWWD�8IILFLDOH�Q������GHO����QRYHPEUH�������/H�IDFROWj�LYL�SUHYLVWH�SRVVRQR�HVVHUH�HVHUFLWDWH�VROR�GRSR�OD�QRWLILFD

GHOO
LQJLXQ]LRQH�SUHYLVWD�GDO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�UHODWLYH�DOOD�ULVFRVVLRQH�GHOOH�HQWUDWH�SDWULPRQLDOL

GHOOR�6WDWR��GL�FXL�DO�UHJLR�GHFUHWR����DSULOH�������Q�������,O�ULIHULPHQWR�DO�QXPHUR�LGHQWLILFDWLYR�GHO�UXROR��FRQWHQXWR

QHOO
DUWLFROR���GHO�FLWDWR�GHFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H����QRYHPEUH�������H
�VRVWLWXLWR�FRQ�LO�ULIHULPHQWR�DOOD�GDWD

GL�QRWLILFD�GHOO
LQJLXQ]LRQH�H�DOOD�UHODWLYD�FDXVDOH��,O�GLULJHQWH�R�UHVSRQVDELOH�GHOO
XIILFLR��QHO�FDVR�GHJOL�HQWL�ORFDOL��H�LO

OHJDOH�UDSSUHVHQWDQWH�R�GLUHWWRUH�JHQHUDOH��QHO�FDVR�GHL�VRJJHWWL�GL�FXL�DOOD�FLWDWD�OHWWHUD�E��GHO�FRPPD���GHOO
DUWLFROR

���GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������H�VXFFHVVLYH�PRGLILFD]LRQL��DXWRUL]]DQR�SUHYHQWLYDPHQWH�O
DFFHVVR�LQ�IRUPD

VFULWWD�H�LQGLYLGXDQR�LQ�YLD�JHQHUDOH�L�GLSHQGHQWL�GHVWLQDWL�D�SURYYHGHUYL��VFHJOLHQGROL�WUD�TXHOOL�FRQ�UDSSRUWR�GL�ODYRUR

D�WHPSR�LQGHWHUPLQDWR�GD�DOPHQR�GXH�DQQL��,�QRPLQDWLYL�GL�WDOL�GLSHQGHQWL�VRQR�FRPXQLFDWL�DOO
$JHQ]LD�GHOOH�HQWUDWH��$

GHFRUUHUH�GDOO
DQQR������O
HOHQFR�GL�WDOL�QRPLQDWLYL�H
�WUDVPHVVR�HQWUR�LO����PDU]R�GL�RJQL�DQQR��(
�HVFOXVD��TXDQWR

DOO
DFFHVVR��RJQL�GLVFULPLQD]LRQH�WUD�L�VRJJHWWL�GL�FXL�DOOD�FLWDWD�OHWWHUD�E��GHO�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR

OHJLVODWLYR�Q������GHO�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�JOL�DJHQWL�GHOOD�ULVFRVVLRQH�

���VHSWLHV��$OO
DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH

������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

����D��DO�FRPPD���VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��©��VXOOD�TXDOH�VYROJH�DWWLYLWj�GL�FRRUGLQDPHQWR��DWWUDYHUVR

OD�SUHYHQWLYD�DSSURYD]LRQH�GHOO
RUGLQH�GHO�JLRUQR�GHOOH�VHGXWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�GHOOH�GHOLEHUD]LRQL

GD�DVVXPHUH�QHOOR�VWHVVR�FRQVLJOLRª�

����E�DO�FRPPD�����OH�SDUROH�GD��©L�ULVXOWDWLª�ILQR�DOOD�ILQH�GHO�FRPPD�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©JOL�HOHPHQWL

DFTXLVLWL�QHOOR�VYROJLPHQWR�GHOO
DWWLYLWj�GL�FRRUGLQDPHQWR�SUHYLVWD�GDO�FRPPD��ª�

���RFWLHV��,Q�DWWXD]LRQH�GHOOD�GHFLVLRQH�&����������GHI��GHOO
���PDU]R������GHOOD�&RPPLVVLRQH��L�VRJJHWWL�FKH�VL�VRQR

DYYDOVL�GHO�UHJLPH�G
LPSRVWD�VRVWLWXWLYD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR

WHQXWL�DOOD�UHVWLWX]LRQH�GHOO
DLXWR�IUXLWR�QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SUHYLVWL�GDL�FRPPL�GD����QRYLHV�D����XQGHFLHV�GHO



SUHVHQWH�DUWLFROR�

���QRYLHV��/
LPSRUWR�GHOO
DLXWR�RJJHWWR�GL�UHFXSHUR�H
�GHWHUPLQDWR�VHFRQGR�L�VHJXHQWL�FULWHUL�

����D��DSSOLFD]LRQH��LQ�OXRJR�GHO�UHJLPH�G
LPSRVWD�VRVWLWXWLYD�FRQ�DOLTXRWD�GHO���SHU�FHQWR�GL�FXL�DO�FRPPD����RFWLHV�

GLFKLDUDWR�LQFRPSDWLELOH�FRQ�LO�PHUFDWR�FRPXQH��GHO�UHJLPH�G
LPSRVWD�VRVWLWXWLYD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD

FLWDWD�OHJJH����GLFHPEUH�������Q�������LQ�PDWHULD�GL�ULYDOXWD]LRQH�GHL�EHQL�

����E��DSSOLFD]LRQH�GHOO
DOLTXRWD�GHO����SHU�FHQWR�VXOOH�GLIIHUHQ]H�GL�YDORUH�ULDOOLQHDWH�UHODWLYH�D�EHQL�DPPRUWL]]DELOL�H

GHO����SHU�FHQWR�VX�TXHOOH�UHODWLYH�D�EHQL�QRQ�DPPRUWL]]DELOL�

����F��HVFOXVLRQH�GDO�UHJLPH�G
LPSRVWD�VRVWLWXWLYD�GHOOH�GLIIHUHQ]H�GL�YDORUH�UHODWLYH�DOOH�SDUWHFLSD]LRQL�GHWHQXWH�QHOOD

%DQFD�G
,WDOLD��LQ�TXDQWR�IUXHQWL�GHO�UHJLPH�GL�HVHQ]LRQH�SUHYLVWR�GDOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL

UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�

����G��DWWXDOL]]D]LRQH�DOOD�GDWD�GHO����JLXJQR������GHOOH�VRPPH�YHUVDWH�LQ�DSSOLFD]LRQH�GHO�UHJLPH�GLFKLDUDWR

LQFRPSDWLELOH�H�GHFRUUHQ]D�GHO�FDOFROR�GHJOL�LQWHUHVVL�GRYXWL�VXJOL�LPSRUWL�RJJHWWR�GL�UHFXSHUR�D�GHFRUUHUH�GDOOD�VWHVVD

GDWD�

����H��GHWHUPLQD]LRQH�GHJOL�LQWHUHVVL�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DO�FDSR�9�GHO�UHJRODPHQWR��&(��Q�����������GHOOD

&RPPLVVLRQH��GHO����DSULOH�������H�VXFFHVVLYH�PRGLILFD]LRQL�

���GHFLHV��&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH��GD�HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL

HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��H
�DSSURYDWR�O
DSSRVLWR�PRGHOOR�SHU�OD�GLFKLDUD]LRQH

GHL�PDJJLRUL�LPSRUWL�RJJHWWR�GL�UHVWLWX]LRQH��,O�PRGHOOR�GL�GLFKLDUD]LRQH�GHL�PDJJLRUL�LPSRUWL�GRYXWL�GHYH�HVVHUH

SUHVHQWDWR�GD�SDUWH�GHL�VRJJHWWL�WHQXWL�DOOD�UHVWLWX]LRQH�GHOO
DLXWR�DOO
$JHQ]LD�GHOOH�HQWUDWH�HQWUR�TXLQGLFL�JLRUQL�GDOOD

HPDQD]LRQH�GHO�SUHGHWWR�SURYYHGLPHQWR�

���XQGHFLHV��/
$JHQ]LD�GHOOH�HQWUDWH��VXOOD�EDVH�GHOOH�GLFKLDUD]LRQL�SUHGLVSRVWH�DL�VHQVL�GHO�FRPPD����GHFLHV�H

WUDVPHVVH�GD�FLDVFXQ�VRJJHWWR�EHQHILFLDULR�GHOO
DLXWR��OLTXLGD�JOL�LPSRUWL�GRYXWL��FRPSUHQVLYL�GHJOL�LQWHUHVVL��HG�HQWUR

WUHQWD�JLRUQL�GDOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�QRWLILFD�DSSRVLWD�FRPXQLFD]LRQH

FRQWHQHQWH�O
LQJLXQ]LRQH�GL�SDJDPHQWR��FRQ�O
LQWLPD]LRQH�FKH��LQ�FDVR�GL�PDQFDWR�YHUVDPHQWR�HQWUR�WUHQWD�JLRUQL�GDOOD

GDWD�GL�QRWLILFD��VL�SURFHGH��DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H

VXFFHVVLYH�PRGLILFD]LRQL��DOO
LVFUL]LRQH�D�UXROR�D�WLWROR�GHILQLWLYR�GHOOH�VRPPH�QRQ�YHUVDWH��QRQFKH
�GHJOL�XOWHULRUL

LQWHUHVVL�GRYXWL�

���GXRGHFLHV��/
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H
�DEURJDWR�

$UW�����ELV�

7XWHOD�GHOOD�VLFXUH]]D�VWUDGDOH�H�GHOOD�UHJRODULWj�GHO�PHUFDWR�GHOO
DXWRWUDVSRUWR�GL�FRVH�SHU�FRQWR�GL�WHU]L

���/
2VVHUYDWRULR�VXOOH�DWWLYLWj�GL�DXWRWUDVSRUWR�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q������

VXOOD�EDVH�GL�XQ
DGHJXDWD�LQGDJLQH�D�FDPSLRQH�H�WHQXWR�FRQWR�GHOOH�ULOHYD]LRQL�HIIHWWXDWH�PHQVLOPHQWH�GDO�0LQLVWHUR

GHOOR�VYLOXSSR�HFRQRPLFR�VXO�SUH]]R�PHGLR�GHO�JDVROLR�SHU�DXWRWUD]LRQH��GHWHUPLQD�PHQVLOPHQWH�LO�FRVWR�PHGLR�GHO

FDUEXUDQWH�SHU�FKLORPHWUR�GL�SHUFRUUHQ]D��FRQ�ULIHULPHQWR�DOOH�GLYHUVH�WLSRORJLH�GL�YHLFROL��H�OD�UHODWLYD�LQFLGHQ]D�

���/R�VWHVVR�2VVHUYDWRULR��FRQ�ULIHULPHQWR�DOOH�WLSRORJLH�GHL�YHLFROL��GHWHUPLQD��LO�TXLQGLFHVLPR�JLRUQR�GHL�PHVL�GL

JLXJQR�H�GL�GLFHPEUH��OD�TXRWD��HVSUHVVD�LQ�SHUFHQWXDOH��GHL�FRVWL�GL�HVHUFL]LR�GHOO
LPSUHVD�GL�DXWRWUDVSRUWR�SHU�FRQWR

GL�WHU]L�UDSSUHVHQWDWD�GDL�FRVWL�GHO�FDUEXUDQWH�

���/H�GLVSRVL]LRQL�GHL�FRPPL�GD���D����GHO�SUHVHQWH�DUWLFROR�VRQR�YROWH�D�GLVFLSOLQDUH�L�PHFFDQLVPL�GL�DGHJXDPHQWR�GHL

FRUULVSHWWLYL�GRYXWL�GDO�PLWWHQWH�SHU�L�FRVWL�GHO�FDUEXUDQWH�VRVWHQXWL�GDO�YHWWRUH�H�VRQR�VRWWRSRVWH�D�YHULILFD��FRQ

ULIHULPHQWR�DOO
LPSDWWR�VXO�PHUFDWR��GRSR�XQ�DQQR�GDOOD�GDWD�GHOOD�ORUR�HQWUDWD�LQ�YLJRUH�

���4XDORUD�LO�FRQWUDWWR�GL�WUDVSRUWR�VLD�VWLSXODWR�LQ�IRUPD�VFULWWD��DL�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���

QRYHPEUH�������Q�������OR�VWHVVR�FRQWUDWWR��RYYHUR�OD�IDWWXUD�HPHVVD�GDO�YHWWRUH�SHU�OH�SUHVWD]LRQL�LYL�SUHYLVWH�

HYLGHQ]LD��DL�VROL�ILQL�FLYLOLVWLFL�H�DPPLQLVWUDWLYL��OD�SDUWH�GHO�FRUULVSHWWLYR�GRYXWR�GDO�PLWWHQWH��FRUULVSRQGHQWH�DO�FRVWR

GHO�FDUEXUDQWH�VRVWHQXWR�GDO�YHWWRUH�SHU�O
HVHFX]LRQH�GHOOH�SUHVWD]LRQL�FRQWUDWWXDOL��7DOH�LPSRUWR�GHYH�FRUULVSRQGHUH�DO

SURGRWWR�GHOO
DPPRQWDUH�GHO�FRVWR�FKLORPHWULFR�GHWHUPLQDWR�DL�VHQVL�GHO�FRPPD����QHO�PHVH�SUHFHGHQWH�D�TXHOOR

GHOO
HVHFX]LRQH�GHO�WUDVSRUWR��PROWLSOLFDWR�SHU�LO�QXPHUR�GHL�FKLORPHWUL�FRUULVSRQGHQWL�DOOD�SUHVWD]LRQH�LQGLFDWD�QHO

FRQWUDWWR�R�QHOOD�IDWWXUD�

���1HO�FDVR�LQ�FXL�LO�FRQWUDWWR�DEELD�DG�RJJHWWR�SUHVWD]LRQL�GL�WUDVSRUWR�GD�HIIHWWXDUH�LQ�XQ�DUFR�WHPSRUDOH�HFFHGHQWH�L

WUHQWD�JLRUQL��OD�SDUWH�GHO�FRUULVSHWWLYR�FRUULVSRQGHQWH�DO�FRVWR�GHO�FDUEXUDQWH�VRVWHQXWR�GDO�YHWWRUH�SHU�O
HVHFX]LRQH

GHOOH�SUHVWD]LRQL�FRQWUDWWXDOL��FRVu�FRPH�JLj�LQGLYLGXDWD�QHO�FRQWUDWWR�R�QHOOH�IDWWXUH�HPHVVH�FRQ�ULIHULPHQWR�DOOH

SUHVWD]LRQL�HIIHWWXDWH�GDO�YHWWRUH�QHO�SULPR�PHVH�GL�YLJHQ]D�GHOOR�VWHVVR��H
�DGHJXDWD�VXOOD�EDVH�GHOOH�YDULD]LRQL



LQWHUYHQXWH�QHO�SUH]]R�GHO�JDVROLR�GD�DXWRWUD]LRQH�DFFHUWDWR�DL�VHQVL�GHO�FRPPD����ODGGRYH�GHWWH�YDULD]LRQL�VXSHULQR

GHO���SHU�FHQWR�LO�YDORUH�SUHVR�D�ULIHULPHQWR�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�VWHVVR�R�GHOO
XOWLPR

DGHJXDPHQWR�HIIHWWXDWR�

���4XDORUD�LO�FRQWUDWWR�GL�WUDVSRUWR�GL�PHUFL�VX�VWUDGD�QRQ�VLD�VWLSXODWR�LQ�IRUPD�VFULWWD��DL�VHQVL�GHOO
DUWLFROR���GHO

GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������OD�IDWWXUD�HPHVVD�GDO�YHWWRUH�HYLGHQ]LD��DL�VROL�ILQL�FLYLOLVWLFL�H

DPPLQLVWUDWLYL��OD�SDUWH�GHO�FRUULVSHWWLYR�GRYXWR�GDO�PLWWHQWH��FRUULVSRQGHQWH�DO�FRVWR�GHO�FDUEXUDQWH�VRVWHQXWR�GDO

YHWWRUH�SHU�O
HVHFX]LRQH�GHOOH�SUHVWD]LRQL�FRQWUDWWXDOL��7DOH�LPSRUWR�GHYH�FRUULVSRQGHUH�DO�SURGRWWR�GHOO
DPPRQWDUH�GHO

FRVWR�FKLORPHWULFR�GHWHUPLQDWR��SHU�OD�FODVVH�FXL�DSSDUWLHQH�LO�YHLFROR�XWLOL]]DWR�SHU�LO�WUDVSRUWR��DL�VHQVL�GHO�FRPPD���

QHO�PHVH�SUHFHGHQWH�D�TXHOOR�GHOO
HVHFX]LRQH�GHO�WUDVSRUWR��SHU�LO�QXPHUR�GL�FKLORPHWUL�FRUULVSRQGHQWL�DOOD�SUHVWD]LRQH

LQGLFDWD�QHOOD�IDWWXUD�

���/D�SDUWH�GHO�FRUULVSHWWLYR�GRYXWR�DO�YHWWRUH��GLYHUVD�GD�TXHOOD�GL�FXL�DO�FRPPD����GHYH�FRUULVSRQGHUH�D�XQD�TXRWD

GHOOR�VWHVVR�FRUULVSHWWLYR�FKH��IHUPR�UHVWDQGR�TXDQWR�GRYXWR�GDO�PLWWHQWH�D�IURQWH�GHO�FRVWR�GHO�FDUEXUDQWH��VLD�DOPHQR

SDUL�D�TXHOOD�LGHQWLILFDWD�FRPH�FRUULVSRQGHQWH�D�FRVWL�GLYHUVL�GDL�FRVWL�GHO�FDUEXUDQWH�QHO�SURYYHGLPHQWR�GL�FXL�DO

FRPPD���

���/DGGRYH�OD�SDUWH�GHO�FRUULVSHWWLYR�GRYXWR�DO�YHWWRUH��GLYHUVD�GD�TXHOOD�GL�FXL�DO�FRPPD����ULVXOWL�LQGLFDWD�LQ�XQ

LPSRUWR�LQIHULRUH�D�TXHOOR�LQGLFDWR�DO�FRPPD����LO�YHWWRUH�SXz�FKLHGHUH�DO�PLWWHQWH�LO�SDJDPHQWR�GHOOD�GLIIHUHQ]D�

4XDORUD�LO�FRQWUDWWR�GL�WUDVSRUWR�GL�PHUFL�VX�VWUDGD�QRQ�VLD�VWDWR�VWLSXODWR�LQ�IRUPD�VFULWWD��O
D]LRQH�GHO�YHWWRUH�VL

SUHVFULYH�GHFRUVL�FLQTXH�DQQL�GDO�JLRUQR�GHO�FRPSOHWDPHQWR�GHOOD�SUHVWD]LRQH�GL�WUDVSRUWR��4XDORUD�LO�FRQWUDWWR�GL

WUDVSRUWR�VLD�VWLSXODWR�LQ�IRUPD�VFULWWD��O
D]LRQH�GHO�YHWWRUH�VL�SUHVFULYH�LQ�XQ�DQQR�DL�VHQVL�GHOO
DUWLFROR������GHO

FRGLFH�FLYLOH�

���6H�LO�FRPPLWWHQWH�QRQ�SURYYHGH�DO�SDJDPHQWR�HQWUR�L�TXLQGLFL�JLRUQL�VXFFHVVLYL��LO�YHWWRUH�SXz�SURSRUUH��HQWUR�L

VXFFHVVLYL�TXLQGLFL�JLRUQL��D�SHQD�GL�GHFDGHQ]D��GRPDQGD�G
LQJLXQ]LRQH�GL�SDJDPHQWR�PHGLDQWH�ULFRUVR�DO�JLXGLFH

FRPSHWHQWH��DL�VHQVL�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��SURGXFHQGR�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOD

SURSULD�LVFUL]LRQH�DOO
DOER�GHJOL�DXWRWUDVSRUWDWRUL�GL�FRVH�SHU�FRQWR�GL�WHU]L��OD�FDUWD�GL�FLUFROD]LRQH�GHO�YHLFROR

XWLOL]]DWR�SHU�O
HVHFX]LRQH�GHO�WUDVSRUWR��OD�IDWWXUD�SHU�L�FRUULVSHWWLYL�LQHUHQWL�DOOD�SUHVWD]LRQH�GL�WUDVSRUWR��OD

GRFXPHQWD]LRQH�UHODWLYD�DOO
DYYHQXWR�SDJDPHQWR�GHOO
LPSRUWR�LQGLFDWR�H�L�FDOFROL�FRQ�FXL�YLHQH�GHWHUPLQDWR�O
XOWHULRUH

FRUULVSHWWLYR�GRYXWR�DO�YHWWRUH�DL�VHQVL�GHL�FRPPL���H����,O�JLXGLFH��YHULILFDWD�OD�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�H�OD

FRUUHWWH]]D�GHL�FDOFROL�SURGRWWL��LQJLXQJH�DO�FRPPLWWHQWH��FRQ�GHFUHWR�PRWLYDWR��DL�VHQVL�GHOO
DUWLFROR�����GHO�FRGLFH�GL

SURFHGXUD�FLYLOH��GL�SDJDUH�O
LPSRUWR�GRYXWR�DO�YHWWRUH�VHQ]D�GLOD]LRQH��DXWRUL]]DQGR�O
HVHFX]LRQH�SURYYLVRULD�GHO

GHFUHWR�DL�VHQVL�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�ILVVDQGR�LO�WHUPLQH�HQWUR�FXL�SXz�HVVHUH�IDWWD

RSSRVL]LRQH��DL�VHQVL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�OLEUR�,9��WLWROR�,��FDSR�,��GHO�PHGHVLPR�FRGLFH�

����)LQR�D�TXDQGR�QRQ�VDUDQQR�GLVSRQLELOL�OH�GHWHUPLQD]LRQL�GL�FXL�DL�FRPPL���H����O
LPSRUWR�GHOO
DGHJXDPHQWR

DXWRPDWLFR�GHO�FRUULVSHWWLYR�GRYXWR�GDO�FRPPLWWHQWH�SHU�O
LQFUHPHQWR�GHL�FRVWL�GHO�FDUEXUDQWH�VRVWHQXWR�GDO�YHWWRUH�H


FDOFRODWR�VXOOD�EDVH�GHOOH�ULOHYD]LRQL�PHQVLOL�HIIHWWXDWH�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�VL�DSSOLFD�DL

FRUULVSHWWLYL�SHU�OH�SUHVWD]LRQL�GL�WUDVSRUWR�SDWWXLWH�QHL�PHVL�SUHFHGHQWL�TXDORUD�OH�YDULD]LRQL�LQWHUYHQXWH�QHO�SUH]]R

GHO�JDVROLR�VXSHULQR�GHO���SHU�FHQWR�LO�YDORUH�SUHVR�D�ULIHULPHQWR�DO�PRPHQWR�GHOOD�FRQFOXVLRQH�GHO�FRQWUDWWR��,QROWUH�

OD�TXRWD�GL�FXL�DO�FRPPD���H
�SDUL�DO����SHU�FHQWR�SHU�L�YHLFROL�GL�PDVVD�FRPSOHVVLYD�SDUL�R�VXSHULRUH�D����WRQQHOODWH�

DO����SHU�FHQWR�SHU�L�YHLFROL�GL�PDVVD�FRPSOHVVLYD�LQIHULRUH�D����WRQQHOODWH�H�SDUL�R�VXSHULRUH�D�����WRQQHOODWH�H�DO���

SHU�FHQWR�SHU�L�YHLFROL�GL�PDVVD�FRPSOHVVLYD�LQIHULRUH�D�����WRQQHOODWH�

����/H�GLVSRVL]LRQL�GHL�FRPPL�GD���D����GHO�SUHVHQWH�DUWLFROR�WURYDQR�DSSOLFD]LRQH�FRQ�ULIHULPHQWR�DJOL�DXPHQWL

LQWHUYHQXWL�QHO�FRVWR�GHO�JDVROLR�D�GHFRUUHUH�GDO����OXJOLR������R�GDOO
XOWLPR�DGHJXDPHQWR�HIIHWWXDWR�

����,O�WHUPLQH�GL�SDJDPHQWR�GHO�FRUULVSHWWLYR�UHODWLYR�DL�FRQWUDWWL�GL�WUDVSRUWR�GL�PHUFL�VX�VWUDGD��QHL�TXDOL�VLDQR�SDUWH

L�VRJJHWWL�FKH�VYROJRQR�SURIHVVLRQDOPHQWH�RSHUD]LRQL�GL�WUDVSRUWR��H
�ILVVDWR�LQ�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HPLVVLRQH

GHOOD�IDWWXUD�GD�SDUWH�GHO�FUHGLWRUH��VDOYD�GLYHUVD�SDWWXL]LRQH�VFULWWD�IUD�OH�SDUWL��LQ�DSSOLFD]LRQH�GHO�GHFUHWR

OHJLVODWLYR���RWWREUH�������Q������

����,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHO�WHUPLQH�GL�FXL�DO�FRPPD�����LO�FUHGLWRUH�KD�GLULWWR�DOOD�FRUUHVSRQVLRQH�GHJOL

LQWHUHVVL�PRUDWRUL�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���RWWREUH�������Q������

����)HUPH�UHVWDQGR�OH�VDQ]LRQL�SUHYLVWH�GDOO
DUWLFROR����GHOOD�OHJJH���JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H
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