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5HJRODPHQWR�3'',

3UHPHVVD

/D� OHJJH� ��������� DVVHJQD� XQ� SRVWR� GL� SULPR� SLDQR� DOOR� VYLOXSSR� GHOOH�
FRPSHWHQ]H� GLJLWDOL� GHJOL� VWXGHQWL�� FRPSHWHQ]H� FKH� YHQJRQR� FRQVLGHUDWH�
WUDVYHUVDOL�DL�YDUL�DPELWL�H�GLVFLSOLQH�H�SRVVRQR�HVVHUH�XWLOL]]DWH�FRQ�VXFFHVVR�
SHU�LO�UHFXSHUR��OR�VYLOXSSR�H�LO�SRWHQ]LDPHQWR�GL�FRPSHWHQ]H�LQWHUGLVFLSOLQDUL�
H�PHWDFRJQLWLYH��
$OOD� OXFH� GL� FLz�� LO� QRVWUR� LVWLWXWR� KD� LQVHULWR� DOO¶LQWHUQR� GHO� 372)�JOL� RELHWWLYL�
SUHYLVWL� GDOOD� OHJJH� Q����� H� GDO� VXFFHVVLYR� ³3LDQR�1D]LRQDOH� SHU� OD� 6FXROD�
'LJLWDOH´��FKH�GHFOLQD�WDOL�RELHWWLYL� LQ�XQD�VHULH�GL�D]LRQL�RSHUDWLYH�D�VXSSRUWR�
GHOOH�TXDOL�YHQJRQR�SUHYLVWL�ILQDQ]LDPHQWL�PLUDWL�H�D]LRQL�GL�VXSSRUWR�
$� TXHVWR� SURSRVLWR� q� OR� VWHVVR�316'� FKH�� LQ� FKLXVXUD�� VRWWROLQHD� JOL� VWUHWWL�
OHJDPL� HVLVWHQWL� WUD� 3LDQR� H� 372)� ³,O� 3LDQR� 7ULHQQDOH� GHOO¶RIIHUWD� IRUPDWLYD�
UDSSUHVHQWD�TXLQGL�XQR�VWUXPHQWR�LPSRUWDQWH�SHU�PHWWHUH�D�VLVWHPD�OH�ILQDOLWj��
L� SULQFLSL� H� JOL� VWUXPHQWL� SUHYLVWL� QHO� 316'�� /¶LQVHULPHQWR� QHO� 372)� GHOOH�
D]LRQL� FRHUHQWL� FRQ� LO� 316'�� DQFKH� VHJXHQGR� OR� VWHVVR� VFKHPD� GL�
WULSDUWL]LRQH��6WUXPHQWL��&RPSHWHQ]H�H�)RUPD]LRQH�H�JOL�DPELWL�DO�ORUR�LQWHUQR��
VHUYLUj� D� PLJOLRUDUH� OD� SURJUDPPD]LRQH� GL� VWUDWHJLH� GL� LQQRYD]LRQH� GLJLWDOH�
GHOOH�LVWLWX]LRQL�VFRODVWLFKH�´ �GDO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��



3LDQR�GL�'LGDWWLFD�'LJLWDOH�,QWHJUDWD

���,O�FRQWHVWR�(XURSD�H�OD�VFXROD

/D� VWUDWHJLD� (XURSD� ����� ULFRQRVFH� LO� UXROR� FKLDYH� GHOO¶HGXFD]LRQH� H� GHOOD�
IRUPD]LRQH� �(	7�� SHU� JDUDQWLUH� OD� FRPSHWLWLYLWj� GHOO¶(XURSD�� SHU� VXSHUDUH�
O¶DWWXDOH�FULVL�HFRQRPLFD�H�SHU�FRJOLHUH�QXRYH�RSSRUWXQLWj��/D�WUDVIRUPD]LRQH�
GLJLWDOH� GHL� VLVWHPL� (	7� q� XQD� FRPSRQHQWH� FKLDYH� GHOOH� GLYHUVH� LQL]LDWLYH�
ODQFLDWH� QHOO¶DPELWR� GL� (XURSD� ������ LQROWUH�� SURPXRYHUH� OH� FRPSHWHQ]H�
GLJLWDOL� H� O¶DSSUHQGLPHQWR� LQ� UHWH� q� XQD� GHOOH� SULRULWj� GHO� 3UHVLGHQWH� -�&��
-XQFNHU�� /¶LQL]LDWLYD� 2SHQLQJ� XS� (GXFDWLRQ� GHOOD� &RPPLVVLRQH� (XURSHD��
LQYLWD�FRQ�XUJHQ]D�OH�LVWLWX]LRQL�HGXFDWLYH�D�ULYDOXWDUH�OD�SURSULH�VWUDWHJLH�SHU�
FRQVHQWLUH� O¶LQWHJUD]LRQH� GHOOH� WHFQRORJLH� GLJLWDOL� QHOOH� DWWLYLWj� GLGDWWLFKH� HG�
RUJDQL]]DWLYH�

,Q� TXHVWD� RWWLFD GL� LPSOHPHQWDPHQWR� GHOOH�PHWRGRORJLH� GLGDWWLFKH�� O¶XVR� GHO�
GLJLWDOH� FRQVHQWH� DOOD� VFXROD� GL� SRWHQ]LDUH� OD� GLGDWWLFD� LQ� SUHVHQ]D�� H� GL�
SHUPHWWH�GL�DFTXLVLUH�VWUXPHQWL�VHPSUH�XWLOL��VLD�SHU�LO�ULWRUQR�DG�XQD�GLGDWWLFD�
WRWDOPHQWH� LQ� SUHVHQ]D�� VLD� LQ� FDVR�GL� IRUPXOH�PLVWH� R�� QHOOD� SHJJLRUH� GHOOH�
LSRWHVL�GL�XQD�QXRYD�VRVSHQVLRQH�GHOOD�GLGDWWLFD�LQ�SUHVHQ]D�
3HU� TXDQWR� ULJXDUGD� O¶HYHQWXDOH� 'LGDWWLFD� D� 'LVWDQ]D�� L� GRFHQWL� VDUDQQR�
FKLDPDWL� D� ULPRGXODUH� OH� 3URJHWWD]LRQL� 'LGDWWLFKH� LQGLYLGXDQGR� L� FRQWHQXWL�
HVVHQ]LDOL� GHOOH�GLVFLSOLQH�� L� QRGL� LQWHUGLVFLSOLQDUL�� JOL� DSSRUWL� GHL� FRQWHVWL� QRQ�
IRUPDOL�H�LQIRUPDOL�DOO¶DSSUHQGLPHQWR��DO�ILQH�GL�SRUUH�JOL�DOXQQL��SXU�D�GLVWDQ]D��
DO�FHQWUR�GHO�SURFHVVR�GL�LQVHJQDPHQWR�DSSUHQGLPHQWR�SHU�VYLOXSSDUH�TXDQWR�
SL��SRVVLELOH�DXWRQRPLD�H�UHVSRQVDELOLWj�



��D� ,O� TXDGUR� HXURSHR� GHOOH� &RPSHWHQ]H� 'LJLWDOL� GHOOH� 2UJDQL]]D]LRQL�
(GXFDWLYH�H�LO�3LDQR�GHOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�



��4XDGUR�QRUPDWLYR�GL�ULIHULPHQWR

��D�'DO�3LDQR�'LJLWDOH�DO�3LDQR�GHOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

/H� /LQHH� *XLGD� SHU� OD� 'LGDWWLFD� 'LJLWDOH� ,QWHJUDWD�� DGRWWDWH� GDO� 0LQLVWHUR�
GHOO¶,VWUX]LRQH�FRQ�LO�'HFUHWR�Q����GHO�������������KDQQR�ULFKLHVWR�O¶DGR]LRQH��
GD�SDUWH�GHOOH�6FXROH��GL�XQ�3LDQR�DIILQFKp�JOL� ,VWLWXWL�VLDQR�SURQWL ³TXDORUD�VL�
UHQGHVVH� QHFHVVDULR� VRVSHQGHUH� QXRYDPHQWH� OH� DWWLYLWj� GLGDWWLFKH� LQ�
SUHVHQ]D�D�FDXVD�GHOOH�FRQGL]LRQL�HSLGHPLRORJLFKH�FRQWLQJHQWL´�
,O� SUHVHQWH�3LDQR��DGRWWDWR� SHU� O¶D�V�� ����������� FRQWHPSOD� OD�'$'�QRQ�SL�
FRPH� GLGDWWLFD� G¶HPHUJHQ]D� PD GLGDWWLFD� GLJLWDOH� LQWHJUDWD FKH� SUHYHGH�
O¶DSSUHQGLPHQWR� FRQ� OH� WHFQRORJLH�� FRQVLGHUDWH� XQR� VWUXPHQWR� XWLOH� SHU�
IDFLOLWDUH�DSSUHQGLPHQWL�FXUULFRODUL�H�IDYRULUH�OR�VYLOXSSR�FRJQLWLYR�
'DOO¶LGHD� WUDGL]LRQDOH� GL� /DERUDWRULR� G¶LQIRUPDWLFD� QHOOD� GLGDWWLFD� GLJLWDOH�
LQWHJUDWD�VL�SDVVD�DOOD�WHFQRORJLD�FKH�HQWUD� LQ�³FODVVH´�± D�SUHVFLQGHUH�VH�LQ�
DXOD� R� D� FDVD� ± H�� DGRWWDQGR� PHWRGRORJLH� H� VWUXPHQWL� WLSLFL�
GHOO¶DSSUHQGLPHQWR�DWWLYR� VXSSRUWD�OD�GLGDWWLFD�TXRWLGLDQD�
,Q� TXHVWD� SURVSHWWLYD� FRPSLWR� GHOO¶LQVHJQDQWH� q� TXHOOR� GL� FUHDUH� DPELHQWL�
VILGDQWL��GLYHUWHQWL��FROODERUDWLYL�LQ�FXL�

Ɣ YDORUL]]DUH�O¶HVSHULHQ]D�H�OH�FRQRVFHQ]H�GHJOL�DOXQQL�
Ɣ IDYRULUH�O¶HVSORUD]LRQH�H�OD�VFRSHUWD�
Ɣ LQFRUDJJLDUH�O¶DSSUHQGLPHQWR�FROODERUDWLYR�
Ɣ SURPXRYHUH OD�FRQVDSHYROH]]D�GHO�SURSULR�PRGR�GL�DSSUHQGHUH�
Ɣ DOLPHQWDUH�OD�PRWLYD]LRQH�GHJOL�VWXGHQWL�
Ɣ DWWXDUH� LQWHUYHQWL� DGHJXDWL� QHL� ULJXDUGL� GHOOH� GLYHUVLWj� �'LVWXUEL� 6SHFLILFL�

GHOO¶$SSUHQGLPHQWR�H�%LVRJQL�(GXFDWLYL�6SHFLDOL��

��E�,O�5HJRODPHQWR�GHOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD

,O�5HJRODPHQWR�GHOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�LQWHJUD�LO�3LDQR��FKH�ILVVD�OH�
ILQDOLWj� H� JOL� RELHWWLYL� GLGDWWLFR�HGXFDWLYL�IRUPDWLYL�� GHFOLQDQGRQH�
O¶RUJDQL]]D]LRQH�H�OD�UHJRODPHQWD]LRQH�



���,O�0RGHOOR�GHO�3LDQR�VFRODVWLFR�GHGLFDWR�
DOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD

3HU� WUDGXUUH� JOL� LQSXW� GHOOH� /LQHH�*XLGD� SHU� LO� 3LDQR�6FRODVWLFR� GHOOD�'',� H�
WUDVIRUPDUOL� LQ� D]LRQL� FRQFUHWH� ³DJLWH´� H� QRQ� ³GLFKLDUDWH´�� O¶,VWLWXWR� DGRWWD� LO�
'LJ&RPS2UJ� TXDOH� TXDGUR� GHOOH� FRPSHWHQ]H� GLJLWDOL� GHOO¶RUJDQL]]D]LRQH��
GHVFULWWH�QHL�VHWWH�PDFURDPELWL�GL� VHJXLWR�HOHQFDWL��QRQ�GLPHQWLFDQGRVL�GHOOH�
D]LRQL�GHO�316'��FRPXQTXH�GHFOLQDWH�QHO�372)�

�� 'LULJHQ]D�H�JHVWLRQH�GHOO¶RUJDQL]]D]LRQH
�� 3UDWLFKH�GL�LQVHJQDPHQWR�H�DSSUHQGLPHQWR
�� 6YLOXSSR�SURIHVVLRQDOH
�� 3UDWLFKH�GL�YDOXWD]LRQH
�� &RQWHQXWL�H�FXUULFROR
�� &ROODERUD]LRQL�HG�LQWHUD]LRQL�LQ�UHWH
�� ,QIUDVWUXWWXUD�

1HOOR�VSHFLILFR�

'LJ&RPS2UJ
/LQHH� *XLGD� '',� GHFOLQDWH� QHO�
5HJRODPHQWR� GL� ,VWLWXWR� SHU� OD� 'LGDWWLFD�
'LJLWDOH�,QWHJUDWD�

'LULJHQ]D� H� *HVWLRQH�
GHOO¶RUJDQL]]D]LRQH

5HJRODPHQWR�� RUDULR� GHOOH� /H]LRQL�� &ULWHUL�
SHU� LO� &RPRGDWR� G¶XVR�� 6FXROD�)DPLJOLD��
7XWHOD�H�SURWH]LRQH�SULYDF\�H�GDWL

3UDWLFKH� GL� LQVHJQDPHQWR� H�
DSSUHQGLPHQWR

0HWRGRORJLH

6YLOXSSR�3URIHVVLRQDOH )RUPD]LRQH�GRFHQWL

3UDWLFKH�GL�9DOXWD]LRQH 9DOXWD]LRQH�

&RQWHQXWL�H�&XUULFROR
&XUULFROR� GL� (GXFD]LRQH� FLYLFD�� &XUULFROR�
GHOOH�FRPSHWHQ]H�GLJLWDOL

&ROODERUD]LRQL�HG�LQWHUD]LRQL�
LQ�5HWH

8WLOL]]R�GHOOH�SLDWWDIRUPH�FRQ�JOL�VWXGHQWL�H�
UHODWLYD�SROLWLFD�GL�XVR



,QIUDVWUXWWXUD
5LOHYD]LRQH� GHO� IDEELVRJQR�� VFHOWD� GHOOD�
SLDWWDIRUPD�G¶LVWLWXWR

,O� 6LVWHPD� 6FXROD�� GRSR� O¶HVSHULHQ]D� PDWXUDWD� QHOO¶$QQR� 6FRODVWLFR� �����
������DQFKH�GD�TXHVWD�,VWLWX]LRQH��QRQ�SXz�SHUPHWWHUH�GL�WURYDUVL�LPSUHSDUDWR�
GL� IURQWH� DG� XQD� QXRYD� HPHUJHQ]D�� PD� GHYH� ULXVFLUH� D� JXDUGDUH� ROWUH� SHU�
FRVWUXLUH�XQ�SLDQR�GL�PLJOLRUDPHQWR�H�LQQRYD]LRQH�



���,O�316'�H�LO�3'',

8Q�HVDPH�DWWHQWR�GHO�3LDQR�1D]LRQDOH�SHU�OD�6FXROD�'LJLWDOH DOOD� OXFH�GHO�
3LDQR�VXOOD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD FL�KD��SRL��SHUPHVVR�GL�LQGLYLGXDUH�H�
VHOH]LRQDUH�XQD�VHULH�GL�RELHWWLYL�RSHUDWLYL�

Ɣ 5HDOL]]D]LRQH� GL� � DWWLYLWj� � YROWH� � � DOOR VYLOXSSR� � � GHOOH� FRPSHWHQ]H���
GLJLWDOL���GHJOL�VWXGHQWL���

Ɣ 3RWHQ]LDPHQWR�GHJOL� � VWUXPHQWL� � GLGDWWLFL� � H� � � ODERUDWRULDOL� QHFHVVDUL� D�
PLJOLRUDUH�OD�IRUPD]LRQH��H��L��SURFHVVL��GL��LQQRYD]LRQH�GHOOH�LVWLWX]LRQL�
VFRODVWLFKH���

Ɣ $GR]LRQH� GL� VWUXPHQWL� RUJDQL]]DWLYL� H� WHFQRORJLFL� SHU� IDYRULUH� OD�
JRYHUQDQFH��OD�WUDVSDUHQ]D�H�OD�FRQGLYLVLRQH�GL�GDWL��QRQFKp�OR�VFDPELR�
GL� LQIRUPD]LRQL� WUD� GLULJHQWL�� GRFHQWL� � H� � VWXGHQWL� � H� � WUD� LVWLWX]LRQL�
VFRODVWLFKH� HG� HGXFDWLYH� H� � DUWLFROD]LRQL� � DPPLQLVWUDWLYH� GHO�0LQLVWHUR�
GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD���

Ɣ )RUPD]LRQH� GHL� GRFHQWL� SHU� O¶LQQRYD]LRQH� GLGDWWLFD� H� VYLOXSSR� GHOOD�
FXOWXUD� GLJLWDOH� SHU� O¶LQVHJQDPHQWR�� O¶DSSUHQGLPHQWR� � H� � OD� IRUPD]LRQH�
GHOOH�FRPSHWHQ]H�ODYRUDWLYH���FRJQLWLYH��H��VRFLDOL��GHJOL�VWXGHQWL��

Ɣ )RUPD]LRQH���GHL���GLUHWWRUL���GHL�� �VHUYL]L���JHQHUDOL��� �H�DPPLQLVWUDWLYL��
GHJOL� DVVLVWHQWL� DPPLQLVWUDWLYL� � H� � GHJOL� � DVVLVWHQWL� WHFQLFL� SHU�
O¶LQQRYD]LRQH�GLJLWDOH�QHOO¶DPPLQLVWUD]LRQH���

Ɣ 3RWHQ]LDPHQWR��GHOOH��LQIUDVWUXWWXUH��GL��UHWH���FRQ��SDUWLFRODUH�ULIHULPHQWR�
DOOD�����FRQQHWWLYLWj�QHOOH�VFXROH��

3HU�SHUVHJXLUH�JOL�RELHWWLYL�GL�FXL�VRSUD�VL�IDUj�ULFRUVR�DOOH�RSSRUWXQLWj��PHVVH�
D�GLVSRVL]LRQH�GDO�3LDQR�FKH�LQGLYLGXD�TXDWWUR�DPELWL�GL�ULIHULPHQWR�

��6WUXPHQWL�
��&RPSHWHQ]H�H�&RQWHQXWL�
��)RUPD]LRQH�
��$FFRPSDJQDUH�OD�VFXROD�QHOOD�VILGD�GHOO¶LQQRYD]LRQH

H�UHODWLYH�D]LRQL�DWWUDYHUVR� L�TXDOL�DYYLDUH� � � � ³««���XQ�SHUFRUVR�FRQGLYLVR�GL�
LQQRYD]LRQH� FXOWXUDOH�� RUJDQL]]DWLYD�� VRFLDOH� H� LVWLWX]LRQDOH� FKH� YXROH� GDUH�
QXRYD HQHUJLD�� QXRYH� FRQQHVVLRQL�� QXRYH� FDSDFLWj� DOOD� VFXROD� LWDOLDQD�� � ,Q�
TXHVWD� YLVLRQH�� LO� ³GLJLWDOH´� q� VWUXPHQWR� DELOLWDQWH�� FRQQHWWRUH� H� YRODQR� GL�
FDPELDPHQWR�� 2FFRUUH� TXLQGL� FKH� JOL� VIRU]L� GL� GLJLWDOL]]D]LRQH� VLDQR�
FDQDOL]]DWL�DOO¶LQWHUQR�GL�XQ¶LGHD�GL�LQQRYD]LRQH��GL�VFXROD�QRQ�SL��XQLFDPHQWH�



WUDVPLVVLYD�� H� GL� VFXROD� DSHUWD� H� LQFOXVLYD� LQ� XQD� VRFLHWj� FKH� FDPELD««´
�GDO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��

���,O�316'

����6WUXPHQWL

$O��SULPR�DPELWR�TXHOOR�GHJOL�VWUXPHQWL�DSSDUWHQJRQR��WXWWH�OH�FRQGL]LRQL�FKH�
IDYRULVFRQR�OH�RSSRUWXQLWj�GHOOD�VRFLHWj�GHOO¶LQIRUPD]LRQH��H�PHWWRQR�OH�VFXROH�
QHOOH�FRQGL]LRQL�GL�SUDWLFDUOH��OH�FRQGL]LRQL�GL�DFFHVVR��OD�TXDOLWj�GHJOL�VSD]L�H�
GHJOL�DPELHQWL��O¶LGHQWLWj�GLJLWDOH�H�O¶DPPLQLVWUD]LRQH�GLJLWDOH���

2ELHWWLYL�GL�DFFHVVR

� )RUQLUH� D� WXWWH� OH� VFXROH� OH� FRQGL]LRQL� SHU� O¶DFFHVVR� DOOD� VRFLHWj�
GHOO¶LQIRUPD]LRQH�

� )DUH�LQ�PRGR�FKH�LO�³'LULWWR�D�,QWHUQHW´�GLYHQWL�XQD�UHDOWj��D�SDUWLUH�GDOOD�
VFXROD�

� &RSULUH� O¶LQWHUD� ILOLHUD�GHOO¶DFFHVVR�GLJLWDOH�GHOOD�VFXROD��SHU� DELOLWDUH� OD�
GLGDWWLFD�GLJLWDOH�

$]LRQL�

$]LRQH���� )LEUD�SHU�EDQGD�XOWUD�ODUJD�DOOD�SRUWD�GL�RJQL�VFXROD�
$]LRQH���� &DEODJJLR�LQWHUQR�GL�WXWWL�JOL�VSD]L�GHOOH�VFXROH��/$1�:�/DQ��
$]LRQH���� &DQRQH�GL�FRQQHWWLYLWj��LO�GLULWWR D�,QWHUQHW�SDUWH�D�VFXROD

������6SD]L�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR

2ELHWWLYL�
� 3RWHQ]LDUH� O¶LQIUDVWUXWWXUD]LRQH� GLJLWDOH� GHOOD� VFXROD� FRQ� VROX]LRQL�

³OHJJHUH´��VRVWHQLELOL�H�LQFOXVLYH�
� 7UDVIRUPDUH� L� ODERUDWRUL� VFRODVWLFL� LQ� OXRJKL� SHU� O¶LQFRQWUR� WUD� VDSHUH� H�

VDSHU�IDUH��SRQHQGR�DO�FHQWUR�O¶LQQRYD]LRQH�
� 3DVVDUH� GD� GLGDWWLFD� XQLFDPHQWH� ³WUDVPLVVLYD´� D� GLGDWWLFD� DWWLYD��

SURPXRYHQGR�DPELHQWL�GLJLWDOL�IOHVVLELOL�
� $OOLQHDUH�O¶HGLOL]LD�VFRODVWLFD�FRQ�O¶HYROX]LRQH�GHOOD�GLGDWWLFD�
� 5LSHQVDUH� OD� VFXROD� FRPH� LQWHUIDFFLD� HGXFDWLYD� DSHUWD� DO� WHUULWRULR��

DOO¶LQWHUQR�H�ROWUH�JOL�HGLILFL�VFRODVWLFL�



$]LRQL�

$]LRQH���� $PELHQWL�SHU�OD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD��DXOH�DXPHQWDWH��VSD]L
DOWHUQDWLYL��ODERUDWRUL�PRELOL��

$]LRQH����� 3LDQR�SHU�O¶DSSUHQGLPHQWR�SUDWLFR���FUHD]LRQH�GL�³DWHOLHU
FUHDWLYL�H�ODERUDWRUL�SHU�OH�FRPSHWHQ]H�FKLDYH´�SHU�JOL�,VWLWXWL�
FRPSUHQVLYL�H�OH�VFXROH�GHO�SULPR�FLFOR��GRYH�VYLOXSSDUH�LO�

SXQWR�G¶LQFRQWUR�WUD�PDQXDOLWj��DUWLJLDQDWR��FUHDWLYLWj�H��WHFQRORJLH��

������,GHQWLWj�'LJLWDOH

2ELHWWLYL�

� $VVRFLDUH� XQ� SURILOR� GLJLWDOH� �XQLFR�� DG� RJQL� SHUVRQD� QHOOD� VFXROD�� LQ�
FRHUHQ]D� FRQ� VLVWHPD� SXEEOLFR� LQWHJUDWR� SHU� OD� JHVWLRQH� GHOO¶LGHQWLWj�
GLJLWDOH��63,'��

� 5LGXUUH�OD�FRPSOHVVLWj�QHOO¶DFFHVVR�DL�VHUYL]L�GLJLWDOL�0,85�
� $VVRFLDUH�LO�SURILOR�GLJLWDOH�GL�GRFHQWL�H�VWXGHQWL�D�VHUYL]L�H�DSSOLFD]LRQL�

VHPSOLFL� HG� HIILFDFL�� LQ� FRHUHQ]D� FRQ� OH� SROLWLFKH� GHO� *RYHUQR� VXO�
PLJOLRUDPHQWR�GHL�VHUYL]L�GLJLWDOL�DO�FLWWDGLQR��

$]LRQL�

$]LRQH����� 6LVWHPD�GL�$XWHQWLFD]LRQH�XQLFD��6LQJOH�6LJQ�2Q��
$]LRQH����� 8Q�SURILOR�GLJLWDOH�SHU�RJQL�VWXGHQWH�
$]LRQH������ 8Q�SURILOR�GLJLWDOH�SHU�RJQL�GRFHQWH�

������$PPLQLVWUD]LRQH�GLJLWDOH

2ELHWWLYL�

� &RPSOHWDUH� OD� GLJLWDOL]]D]LRQH� GHOO¶DPPLQLVWUD]LRQH� VFRODVWLFD� H� GHOOD�
GLGDWWLFD�H�GLPLQXLUH�L�SURFHVVL�FKH�XWLOL]]DQR�VROR�FDUWD�

� 3RWHQ]LDUH�L�VHUYL]L�GLJLWDOL�VFXROD�IDPLJOLD� VWXGHQWH�
� $SULUH�L�GDWL�H�VHUYL]L�GHOOD�VFXROD�D�FLWWDGLQL�H�LPSUHVH�

$]LRQL�

$]LRQH� �� � 'LJLWDOL]]D]LRQH�DPPLQLVWUDWLYD�GHOOD�VFXROD�
$]LRQH� ���� 5HJLVWUR�HOHWWURQLFR��DWWUH]]DUH�LO������GHOOH�FODVVL�GL�VFXROD

SULPDULD
$]LRQH� ���� 6WUDWHJLD�³'DWL�GHOOD�VFXROD´�



�����/H�FRPSHWHQ]H�GLJLWDOL

,O� VHFRQGR� DPELWR� TXHOOR� GHOOH� FRPSHWHQ]H� H� GHL� FRQWHQXWL� VL� ULIHULVFH��
³««DOOD� FDSDFLWj� GL UHSHULUH�� FRPSUHQGHUH�� GHVFULYHUH�� XWLOL]]DUH�� SURGXUUH�
LQIRUPD]LRQH� FRPSOHVVD� H� VWUXWWXUDWD�� WDQWR� QHOO¶DPELWR� VFLHQWLILFR� H�
WHFQRORJLFR� TXDQWR� LQ� TXHOOR� XPDQLVWLFR� H� VRFLDOH«««��� $OOD� OXFH� GL� FLz��
SDUODUH�GL�FRPSHWHQ]H�GLJLWDOL�VLJQLILFD�TXLQGL�WHQHUH�LQ�FRQVLGHUD]LRQH�DOFXQH�
GLUHWWULFL� IRQGDPHQWDOL�� 3ULPR�� OD QHFHVVLWj� GL� FROORFDUH� RJQL� UDJLRQDPHQWR�
DOO¶LQWHUQR� GHO� TXDGUR� SL�� DPSLR� GHOOH� FRPSHWHQ]H�� H� GHOO¶DWWLYLWj� GLGDWWLFD��
6HFRQGR�� FKLDULUH�FKH� OH� GLPHQVLRQL� GHOOH� FRPSHWHQ]H�GLJLWDOL� VRQR�GLYHUVH��
GD� VWUXPHQWR� SHU� OD� GLGDWWLFD� D� YHLFROR� SHU� OR� VYLOXSSR� GL� FRPSHWHQ]H�
WUDVYHUVDOL� H� DWWLWXGLQL�� H� LQILQH� FRPH� QXRYD� DOIDEHWL]]D]LRQH�� GL� EDVH�
DWWUDYHUVR� LO� SHQVLHUR� FRPSXWD]LRQDOH�� H� QHOOD� VXD� GLPHQVLRQH� PDFUR� H�
DSSOLFDWD�� DVVRFLDWD� DL� JUDQGL� FDPELDPHQWL� VRFLDOL�� HFRQRPLFL� H� QHO� VXR��
UDSSRUWR�FRQ�O¶LQIRUPD]LRQH�H�OH�UHJROH�´��GDO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��

2ELHWWLYL�

� 'HILQLUH�XQD�PDWULFH�FRPXQH�GL�FRPSHWHQ]H�GLJLWDOL�FKH�RJQL�VWXGHQWH�
GHYH�VYLOXSSDUH

� 6RVWHQHUH�L�GRFHQWL�QHO�UXROR�GL�IDFLOLWDWRUL�GL�SHUFRUVL�GLGDWWLFL�LQQRYDWLYL��
GHILQHQGR� FRQ� ORUR� VWUDWHJLH� GLGDWWLFKH� SHU� SRWHQ]LDUH� OH� FRPSHWHQ]H�
FKLDYH�

� &RLQYROJHUH� JOL� VWXGHQWL� DWWUDYHUVR� IRUPDW� GLGDWWLFL� LQQRYDWLYL� H� µD�
RELHWWLYR¶�

� ,QQRYDUH�L�FXUULFROL�VFRODVWLFL�

$]LRQL�

$]LRQH������ 8Q�IUDPHZRUN�FRPXQH�SHU�OH�FRPSHWHQ]H�GLJLWDOL�GHJOL�VWXGHQWL�
�GLGDWWLFD�SHU�FRPSHWHQ]H�DELOLWDWD�GDOOH�FRPSHWHQ]H�GLJLWDOL��

$]LRQH������ 6FHQDUL�LQQRYDWLYL�SHU�OR�VYLOXSSR�GL�FRPSHWHQ]H�GLJLWDOL�DSSOLFDWH�
�FUHD]LRQH� GL� IRUPDW� LQQRYDWLYL�� SHUFRUVL� GLGDWWLFL�� HFF���

$]LRQH������ 3RUWDUH�LO�SHQVLHUR�FRPSXWD]LRQDOH�D�WXWWD�OD�VFXROD�
SULPDULD�

�GLIIRQGHUH�LO�³FRGLQJ´�H�OH�DWWLYLWj�VXO�VLWR����
ZZZ�SURJUDPPDLOIXWXUR�LW´��

$]LRQH������ $JJLRUQDUH�LO�FXUULFROR�GL�³7HFQRORJLD´�DOOD�VFXROD
VHFRQGDULD�GL�SULPR�JUDGR��
�WHFQLFKH�H�DSSOLFD]LRQL�GLJLWDOL��VYLOXSSR�GL�ODERUDWRUL�



����D���&RQWHQXWL�GLJLWDOL

2ELHWWLYL�

� ,QFHQWLYDUH� LO� JHQHUDOH�XWLOL]]R�GL� FRQWHQXWL�GLJLWDOL�GL�TXDOLWj�� LQ� WXWWH� OH�
ORUR�IRUPH��LQ�DWWXD]LRQH�GHO�'HFUHWR�PLQLVWHULDOH�VXL�/LEUL�'LJLWDOL�

� 3URPXRYHUH�LQQRYD]LRQH��GLYHUVLWj�H�FRQGLYLVLRQH�GL�FRQWHQXWL�GLGDWWLFL�H�
RSHUH�GLJLWDOL�

� %LODQFLDUH�TXDOLWj�H�DSHUWXUD�QHOOD�SURGX]LRQH�GL�FRQWHQXWL�GLGDWWLFL��QHO�
ULVSHWWR�GHJOL�LQWHUHVVL�GL�VFXROH��DXWRUL�H�VHWWRUH�SULYDWR�

$]LRQL�

$]LRQH������ 6WDQGDUG�PLQLPL�H�LQWHURSHUDELOLWj�GHJOL�DPELHQWL�RQ�OLQH�SHU�OD�
GLGDWWLFD��LQFUHPHQWR�QHOO¶XWLOL]]R�GL�FRQWHQXWL�H�SLDWWDIRUPH�GLJLWDOL�
SHU�OD�GLGDWWLFD��

$]LRQH������ 3URPR]LRQH�GHOOH�5LVRUVH�(GXFDWLYH�$SHUWH��2(5��H�OLQHH�JXLGD�
VX�DXWRSURGX]LRQH�GHL�FRQWHQXWL�GLGDWWLFL�

$]LRQH������ %LEOLRWHFKH�6FRODVWLFKH�FRPH�DPELHQWL�GL�DOIDEHWL]]D]LRQH�DOO¶XVR
GHOOH�ULVRUVH�LQIRUPDWLYH�GLJLWDOL��XQ¶LQWHJUD]LRQH�IUD�%LEOLRWHFD�
VFRODVWLFD�H�VHUYL]L�GL�GRFXPHQWD]LRQH�H�GL�DOIDEHWL]]D]LRQH
LQIRUPDWLYD��FRJOLHQGR O¶RSSRUWXQLWj�GHOO¶LQWHJUD]LRQH�WUD�PRQGR
GHOOD�OHWWXUD�H�GHOOD�VFULWWXUD�HG�HVSHULHQ]H�GLJLWDOL��

����/D�IRUPD]LRQH�SHUVRQDOH

,O� WHU]R� DPELWR�� TXHOOR� GHOOD� IRUPD]LRQH� LQGLYLGXD� FRPH� VRJJHWWL� GD�
FRLQYROJHUH�QHO� SLDQR� GL� IRUPD]LRQH� H� GL� LQQRYD]LRQH� WXWWL� JOL� DWWRUL� FRLQYROWL�
QHOO¶D]LRQH� GLGDWWLFD�� L� GRFHQWL� LQ� SULPLV� PD� VHQ]D� GLPHQWLFDUH� LO� GLULJHQWH�
VFRODVWLFR� H� LO� '6*$�´««�� OD� IRUPD]LRQH� GHO� SHUVRQDOH� VFRODVWLFR� GHYH�
ULSDUWLUH� GD� XQ¶DQDOLVL� GHL� IDWWRUL� FKH� ILQRUD� QH� KDQQR� OLPLWDWR� O¶HIILFDFLD�� L�
FRQWHQXWL� GHOOD� IRUPD]LRQH� HURJDWD�� FKH� VSHVVR� VL� q� GRYXWD� OLPLWDUH�
DOO¶DOIDEHWL]]D]LRQH� GL� EDVH� VXOOH� WHFQRORJLH� H� OD� GLIILFROWj� GL� DQGDUH� ROWUH� JOL�
³LQQRYDWRUL� QDWXUDOL´�� VLD� SHU� O¶DVVHQ]D� GL� DGHJXDWH� SROLWLFKH� GL�
DFFRPSDJQDPHQWR��FKH�SHU�O¶LQFDSDFLWj�GL�DYYLFLQDUH�OH�WHFQRORJLH�DL�GRFHQWL�
SDUODQGR�LO�OLQJXDJJLR�GHOOD�GLGDWWLFD�´��GDO�3LDQR�1D]LRQDOH�6FXROD�'LJLWDOH��

2ELHWWLYL

� 5DIIRU]DUH� OD� SUHSDUD]LRQH� GHO� SHUVRQDOH� LQ� PDWHULD� GL� FRPSHWHQ]H�
GLJLWDOL��UDJJLXQJHQGR�WXWWL�JOL�DWWRUL�GHOOD�FRPXQLWj�VFRODVWLFD�



� 3URPXRYHUH�LO�OHJDPH�WUD�LQQRYD]LRQH�GLGDWWLFD�H�WHFQRORJLH�GLJLWDOL
� 6YLOXSSDUH� VWDQGDUG� HIILFDFL�� VRVWHQLELOL� H� FRQWLQXL� QHO� WHPSR� SHU� OD�

IRUPD]LRQH� DOO¶LQQRYD]LRQH� GLGDWWLFD� 5DIIRU]DUH� OD� IRUPD]LRQH�
DOO¶LQQRYD]LRQH�GLGDWWLFD�D�WXWWL�L�OLYHOOL��LQL]LDOH��LQ�LQJUHVVR��LQ�VHUYL]LR�

$]LRQL�

$]LRQH����� )RUPD]LRQH�LQ�VHUYL]LR�SHU�O¶LQQRYD]LRQH�GLGDWWLFD�H�RUJDQL]]DWLYD�
$]LRQH����� 5DIIRU]DUH�OD�IRUPD]LRQH�LQL]LDOH�VXOO¶LQQRYD]LRQH�GLGDWWLFD
$]LRQH� ��� $VVLVWHQ]D� WHFQLFD� SHU� OH� VFXROH� GHO� SULPR� FLFOR� 6LQHUJLH� � /D�
QXRYD�IRUPD]LRQH�SHU�L�QHRDVVXQWL

����$FFRPSDJQDPHQWR

,O� TXDUWR� DPELWR� GHO� SLDQR� VFXROD� GLJLWDOH� VL� ULIHULVFH� DOOH� D]LRQL� GL
DFFRPSDJQDPHQWR� VL� WUDWWD�GL�XQD�VHULH�GL�DWWLYLWj� FKH�KDQQR� O¶RELHWWLYR�GL�
LQFHQWLYDUH��PRQLWRUDUH�H�DLXWDUH�LO�SURFHVVR�GL�LQQRYD]LRQH�DWWLYDWR�WUD�TXHVWH�
TXHOOD� FKH� FL� LQWHUHVVD� SL�� GD� YLFLQR� q� O¶LQGLYLGXD]LRQH� GL� XQ� ³DQLPDWRUH��
GLJLWDOH´�

2ELHWWLYL�
� ,QQRYDUH�OH�IRUPH�GL�DFFRPSDJQDPHQWR�DOOH�VFXROH�
� 3URSDJDUH�O¶LQQRYD]LRQH�DOO¶LQWHUQR�GL�RJQL�VFXROD�
�

$]LRQL�

$]LRQH����� 8Q�DQLPDWRUH�GLJLWDOH�LQ�RJQL�VFXROD�
/¶DQLPDWRUH�GLJLWDOH��XQD�YROWD�LQGLYLGXDWR��VYLOXSSHUj�XQ�SURJHWWR�
D�SDUWLUH�GDL�FRQWHQXWL�QR�SLDQR�6FXROD�'LJLWDOH�H�VHFRQGR��OH�
LQGLFD]LRQL�FKH�JOL�YHUUDQQR�IRUQLWH�GXUDQWH�L�SHUFRUVL�IRUPDWLYL
SUHYLVWL��GDO�'LULJHQWH�H�GDO�&ROOHJLR��WDOH�SURJHWWR��SRWUj���
LQGLYLGXDUH�ILQDOLWj��RELHWWLYL�H�D]LRQL�DOO¶LQWHUQR�GL�WUH�DPELWL��

�� )RUPD]LRQH�LQWHUQD�
�� &RLQYROJLPHQWR�GHOOD�FRPXQLWj�VFRODVWLFD�
�� &UHD]LRQH�GL�VROX]LRQL�LQQRYDWLYH�

$O� PRPHQWR� VL� q� LQ� DWWHVD� GL� XOWHULRUL� LQGLFD]LRQL� GDO� 0LQLVWHUR� SULPD� GL�
SURFHGHUH�D�LQGLYLGXDUH�H�VSHFLILFDUH�DPELWL��RELHWWLYL�H�D]LRQL�GHO�SURJHWWR��



5HJRODPHQWR�GL�,VWLWXWR�SHU�OD�'LGDWWLFD�
'LJLWDOH�,QWHJUDWD��&RPH�RUJDQL]]DUH�OD�

'LGDWWLFD�'LJLWDOH�,QWHJUDWD

'DO�3'',� /LQHH�JXLGD�SHU�OD�'LGDWWLFD�GLJLWDOH�LQWHJUDWD

³/D� GLGDWWLFD� GLJLWDOH� LQWHJUDWD�� LQWHVD� FRPH� PHWRGRORJLD� LQQRYDWLYD� GL� LQVHJQDPHQWR�DSSUHQGLPHQWR�� q�
ULYROWD� D� WXWWL� JOL� VWXGHQWL� GHOOD� VFXROD� VHFRQGDULD�GL� ,,� JUDGR�� FRPH�PRGDOLWj� GLGDWWLFD� FRPSOHPHQWDUH� FKH�
LQWHJUD�OD�WUDGL]LRQDOH�HVSHULHQ]D�GL�VFXROD�LQ�SUHVHQ]D��QRQFKp��LQ�FDVR�GL�QXRYR�ORFNGRZQ��DJOL�DOXQQL�GL�WXWWL�
L�JUDGL�GL�VFXROD´��GDOOH�/LQHH�*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

3UHPHVVD

,O� QRVWUR� ,VWLWXWR��SXU�QRQ�HVVHQGR� WHQXWR�DG�DGRWWDUH�DWWLYLWj�GL�'LGDWWLFD�'LJLWDOH�
,QWHJUDWD�� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH� GDO� 3'',�� LQWHQGH� PDQWHQHUH� DWWLYH� OH�
PRGDOLWj� GL� 'LGDWWLFD� 'LJLWDOH� JLj� DWWXDWH� GXUDQWH� OD� '$'�� D� PH]]R� GHOOD�
SLDWWDIRUPD�*�6XLWH�IRU�(GXFDWLRQ�WUDPLWH�O¶DSSOLFD]LRQH�&ODVVURRP�

$�WDO�ILQH�VL�GLVWLQJXRQR�GXH�FDVL�

�� '',�LQ�SUHVHQ]D

6L�LQWHQGH�PDQWHQHUH�DWWLYL�L�&RUVL�JLj�DSHUWL�GXUDQWH�O¶D��V��������LQ�RFFDVLRQH�GHOOD�
'$'�D�VHJXLWR�GL�HPHUJHQ]D�&29,'����H�VL� LQWHQGH�DWWLYDUH�XQD�&ODVVURRP�SHU�
RJQXQD� GL� TXHOOH� FODVVL� GHOO¶,VWLWXWR� FKH� DOWUHVu� VRQR� VWDWH� LPSHJQDWD� QHOOH� '$'�
WUDPLWH� OD� SLDWWDIRUPD�$;,26� � &ROODERUD��4XHVWR�DO� ILQH�GL� HVVHUH�SURQWL� LQ�RJQL�
PRPHQWR� D� UHQGHUH� RSHUDWLYD� OD� '',� LQ� FDVR� LQ� FXL� VL� UHQGHVVH� QHFHVVDULR�
VRVSHQGHUH�QXRYDPHQWH��DQFKH�LQ�SDUWH��OH�DWWLYLWj�GLGDWWLFKH�LQ�SUHVHQ]D�D�FDXVD�
GHOOH�FRQGL]LRQL�HSLGHPLRORJLFKH��&Lz�FRQVHQWLUj�� LQROWUH��GL�IDYRULUH�XQD�DGHJXDWD�



IRUPD]LRQH�GHO�SHUVRQDOH�H�GHJOL�DOXQQL�H�GL�FRQVHQWLUH�XQD�PDJJLRUH�FHOHULWj�QHOOD�
PHVVD�LQ�RSHUD�GHOOD�'',��

�� '',�D�GLVWDQ]D

1HO�FDVR��LQYHFH��LQ�FXL�VL�UHQGHVVH�QHFHVVDULR�VRVSHQGHUH�QXRYDPHQWH��DQFKH�LQ�
SDUWH�� OH�DWWLYLWj�GLGDWWLFKH� LQ�SUHVHQ]D�D�FDXVD�GHOOH�FRQGL]LRQL�HSLGHPLRORJLFKH��
RFFRUUHUj�ULPRGXODUH�JOL�RELHWWLYL�GLGDWWLFL��,�FRQVLJOL�GL�FODVVH�VDUDQQR�FKLDPDWL�DG�
LQGLYLGXDUH�L�FRQWHQXWL�HVVHQ]LDOL�GHOOH�GLVFLSOLQH�QRQFKp�DG�LQGLYLGXDUH�OH�PRGDOLWj�
SHU� LO� SHUVHJXLPHQWR� GHJOL� RELHWWLYL� LQGLFDWL� QHO� VHJXHQWH� GRFXPHQWR�� VHFRQGR� OH�
LQWHQ]LRQL�GHO�3'',

³$O� WHDP� GHL� GRFHQWL� H� DL� FRQVLJOL� GL� FODVVH� q� DIILGDWR� LO� FRPSLWR� GL� ULPRGXODUH� OH� SURJHWWD]LRQL� GLGDWWLFKH�
LQGLYLGXDQGR�L�FRQWHQXWL�HVVHQ]LDOL�GHOOH�GLVFLSOLQH��L�QRGL�LQWHUGLVFLSOLQDUL��JOL�DSSRUWL�GHL�FRQWHVWL�QRQ�IRUPDOL�
H� LQIRUPDOL� DOO¶DSSUHQGLPHQWR�� DO� ILQH� GL� SRUUH� JOL� DOXQQL�� SXU� D� GLVWDQ]D�� DO� FHQWUR� GHO� SURFHVVR� GL�
LQVHJQDPHQWR�DSSUHQGLPHQWR�SHU� VYLOXSSDUH�TXDQWR�SL��SRVVLELOH DXWRQRPLD� H� UHVSRQVDELOLWj�´� �GDOOH�/LQHH�
*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

$QDOLVL�GHO�IDEELVRJQR

6L� SURYYHGHUj� DOOD� ULOHYD]LRQH� GHO� IDEELVRJQR� GL� VWUXPHQWD]LRQH� WHFQRORJLFD� DG�
LQWHJUD]LRQH� GHOOD� ULOHYD]LRQH� HIIHWWXDWD� GXUDQWH� OD� VRVSHQVLRQH� GHOO¶DWWLYLWj�
GLGDWWLFD� QHOO¶D�� V�� ������ SHU� OH� GLVSRVL]LRQL� GL� FRQWHQLPHQWR� GHO� FRQWDJLR� GD�
&29,'�����(VVR�VDUj�ULYROWR�VLD�DJOL�DOXQQL�GHOO¶,VWLWXWR�VLD�DO�SHUVRQDOH�GRFHQWH�D�
WHPSR�GHWHUPLQDWR��$�VHJXLWR�GL�TXHVWD�ULOHYD]LRQH�YHUUDQQR�DGRWWDWL�GHL�FULWHUL�SHU�
OD�FRQFHVVLRQH� LQ�FRPRGDWR�G¶XVR�GHL�GLVSRVLWLYL� LQ�GRWD]LRQH�DOO¶,VWLWXWR�GD�SDUWH�
GHO� &RQVLJOLR� G¶,VWLWXWR�� LO� TXDOH� SRWUHEEH� ULFRQIHUPDUH� TXHOOL� DGRWWDWL� GXUDQWH� OD�
'$'� HG� XWLOL]]DWL� SHU� OD� FRQFHVVLRQH� GHL� GLVSRVLWLYL� LQ� FRPRGDWR� G¶XVR� JLj�
UHDOL]]DWD�

7DOL� FULWHUL� VRQR� VWDWL� UHVL� SXEEOLFL� VXO� VLWR� GHOOD� VFXROD� WUDPLWH� SXEEOLFR� DYYLVR� H�
UHSHULELOL�GD�TXHVWR�OLQN�

2ELHWWLYL�GD�SHUVHJXLUH

,O�&ROOHJLR�GRFHQWL�LQGLYLGXD�L�VHJXHQWL�RELHWWLYL�

Ɣ IDYRULUH�XQD�GLGDWWLFD�LQFOXVLYD�D�YDQWDJJLR�GL�RJQL�VWXGHQWH��XWLOL]]DQGR�
GLYHUVL�VWUXPHQWL�GL�FRPXQLFD]LRQH��DQFKH�QHL�FDVL�GL�GLIILFROWj�GL�
DFFHVVR�DJOL�VWUXPHQWL�GLJLWDOL�



Ɣ JDUDQWLUH�O¶DSSUHQGLPHQWR�DQFKH�GHJOL�VWXGHQWL�FRQ�ELVRJQL�HGXFDWLYL�
VSHFLDOL�FRQ�O¶XWLOL]]R�GHOOH�PLVXUH�FRPSHQVDWLYH�H�GLVSHQVDWLYH�LQGLFDWH�
QHL�3'3��O¶DGDWWDPHQWR�QHJOL�DPELHQWL�GL�DSSUHQGLPHQWR�D�GLVWDQ]D�GHL�
FULWHUL�H�GHOOH�PRGDOLWj�LQGLFDWL�QHL�3(,�H�3'3� YDORUL]]DQGR�O¶LPSHJQR��LO�
SURJUHVVR�H�OD�SDUWHFLSD]LRQH�GHJOL�VWXGHQWL�

Ɣ SULYLOHJLDUH�XQ�DSSURFFLR�GLGDWWLFR�EDVDWR�VXJOL�DVSHWWL�UHOD]LRQDOL�H�OR�
VYLOXSSR�GHOO¶DXWRQRPLD�SHUVRQDOH�H�GHO�VHQVR�GL�UHVSRQVDELOLWj��
RULHQWDWR�DOO¶LPSDUDUH�DG�LPSDUDUH�H�DOOR�VSLULWR�GL�FROODERUD]LRQH�GHOOR�
VWXGHQWH��SHU�UHDOL]]DUH�XQ¶HVSHULHQ]D�HGXFDWLYD�GLVWULEXLWD�H�
FROODERUDWLYD�FKH�YDORUL]]L�OD�QDWXUD�VRFLDOH�GHOOD�FRQRVFHQ]D�

Ɣ IDYRULUH�XQD�FRVWUX]LRQH�GL�VLJQLILFDWL�H�GL�VDSHUH�IRQGDWD�VXOOD�
FRQGLYLVLRQH�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWR�FRQ�JOL�VWXGHQWL�H�OD�ORUR�
SDUWHFLSD]LRQH�DWWLYD��DWWUDYHUVR�LO�FRVWDQWH�GLDORJR�FRQ�O¶LQVHJQDQWH�

Ɣ SULYLOHJLDUH�OD�YDOXWD]LRQH�GL�WLSR�IRUPDWLYR�SHU�YDORUL]]DUH�LO�SURJUHVVR��
O¶LPSHJQR��OD�FRQWLQXLWj�GHO�SURFHVVR�GL�DSSUHQGLPHQWR�H�GL�FRVWUX]LRQH�
GHO�VDSHUH�

Ɣ YDORUL]]DUH�H�UDIIRU]DUH�JOL�HOHPHQWL�SRVLWLYL��L�FRQWULEXWL�RULJLQDOL��OH�
EXRQH�SUDWLFKH�GHJOL�VWXGHQWL�FKH�SRVVRQR�HPHUJHUH�QHOOH�DWWLYLWj�D�
GLVWDQ]D��IRUQHQGR�XQ�ULVFRQWUR�LPPHGLDWR�H�FRVWDQWH�FRQ�LQGLFD]LRQL�GL�
PLJOLRUDPHQWR�DJOL�HVLWL SDU]LDOL��LQFRPSOHWL�R�QRQ�GHO�WXWWR�DGHJXDWL�

Ɣ PDQWHQHUH�LO�UDSSRUWR�FRQ�OH�IDPLJOLH�DWWUDYHUVR�OH�DQQRWD]LRQL�VXO�
5HJLVWUR�(OHWWURQLFR��JDUDQWHQGR�O¶LQIRUPD]LRQH�VXOO¶HYROX]LRQH�GHO�
SURFHVVR�GL�DSSUHQGLPHQWR�GHJOL�VWXGHQWL�

6WUXPHQWL�GD�XWLOL]]DUH

,O�QRVWUR�,VWLWXWR�KD�VFHOWR�GL�XWLOL]]DUH�OH�QXRYH�WHFQRORJLH�H�LQ�SDUWLFRODUH�KD�
LQGLYLGXDWR�*�6XLWH� IRU�(GXFDWLRQ�FRPH�SLDWWDIRUPD�GL�GLGDWWLFD�D�GLVWDQ]D�D�
JDUDQ]LD�GL�XQLWDULHWj�GHOO¶D]LRQH�GLGDWWLFD�

*OL�VWUXPHQWL�XWLOL]]DWL�SHU�OD�'',�VRQR�

Ɣ LO�VLWR�GHOO¶,VWLWXWR��FRQ�OH�SDJLQH�GHGLFDWH�DOOD�'LGDWWLFD�D�'LVWDQ]D�VLD�
SHU�JOL�$OXQQL�FKH�SHU�L�'RFHQWL�

Ɣ LO�UHJLVWUR�HOHWWURQLFR�



Ɣ OD�SLDWWDIRUPD�*�6XLWH���WXWWR�LO�SHUVRQDOH�VFRODVWLFR�H�WXWWL�JOL�DOXQQL�
KDQQR�XQ�SURSULR�DFFRXQW�FRQ�FXL�DFFHGHUH�DL�VHUYL]L�H�DOOH�DSSOLFD]LRQL�
*RRJOH��TXHVWD�VFHOWD�JDUDQWLVFH�XQLIRUPLWj��FRQGLYLVLRQH�H�
FROODERUD]LRQH�H�SRWHQ]LD�OD�GLGDWWLFD�HG�q�VXSSRUWDWD�GD�XQ�SLDQR�GL�
IRUPD]LRQH�LQWHUQR�PLUDWR�H�GD�DWWLYLWj�GL�WXWRUDJJLR�VYROWH�
GDOO¶$QLPDWRUH�GLJLWDOH�

Ɣ 6FUDWFK�PLW�HGX� 6FUDWFK�q�XQ�SURJHWWR�GHO�/LIHORQJ�.LQGHUJDUWHQ�*URXS�
GHL�0HGLD�/DE�GHO�0,7��Ê�UHVR�GLVSRQLELOH�LQ�PDQLHUD�FRPSOHWDPHQWH�
JUDWXLWD��H�SHUPHWWH�GL�SURJUDPPDUH�VWRULH�LQWHUDWWLYH��JLRFKL�H�
DQLPD]LRQL�FKH�SRVVRQR�HVVHUH�FRQGLYLVH�SHHU�WR�SHHU�FRQ�JOL�DOWUL�
PHPEUL�GHOOD�FRPXQLWj��6FUDWFK�IDYRULVFH�LO�SHQVLHUR�FUHDWLYR��LO�
UDJLRQDPHQWR�VLVWHPDWLFR�H�LO�ODYRUR�FROODERUDWLYR�

Ɣ FRGH�RUJ��&RGH�RUJ��q�XQ
RUJDQL]]D]LRQH�QR�SURILW�GHGLFDWD�
DOO
HVSDQVLRQH�GHOO
DFFHVVR�DOOD�IRUPD]LRQH�VFRODVWLFD�LQ�LQIRUPDWLFD��

Ɣ YLGHR�OH]LRQL�VLQFURQH�FRQ�GRFHQWL
Ɣ YLGHR�OH]LRQL�VLQFURQH�FRQ�GRFHQWL�HG�HVSHUWL�QHO�FDVR�GL�SURJHWWL
Ɣ DWWLYLWj�ODERUDWRULDOL
Ɣ DWWLYLWj�DVLQFURQH�FKH�JOL�VWXGHQWL�SRVVRQR�VYROJHUH�DXWRQRPDPHQWH��

VLQJRODUPHQWH�R�LQ�JUXSSR��VX�FRQVHJQD�H�LQGLFD]LRQL�GHL�GRFHQWL
Ɣ DWWLYLWj�LQWHUGLVFLSOLQDUL
Ɣ DWWLYLWj�SUHYLVWH�GD�SURJHWWL

*RRJOH�RIIUH DOOH�VFXROH�XQ�SURGRWWR�LQ�KRVWLQJ�*�6XLWH�IRU�(GXFDWLRQ�FRQ����
DSSOLFD]LRQL� H� DOWUL� VHUYL]L� DJJLXQWLYL� D� GLVSRVL]LRQH� GHOOD� VFXROD�� (¶�
FRPSOHWDPHQWH�JUDWXLWR��VL�XWLOL]]D�RQOLQH�RYXQTXH��LQ�TXDOVLDVL�PRPHQWR�H�GD�
TXDOVLDVL� GLVSRVLWLYR� H� VLVWHPD� RSHUDWLYR�� 1RQ� QHFHVVLWD� GL� DOFXQD�
LQVWDOOD]LRQH��1RQ�VL�ULFHYRQR�DQQXQFL�SXEEOLFLWDUL�
(¶�SURWHWWR��DVVLFXUD�SULYDF\�H�VHFXULW\�HVVHQGR�XQ�DPELHQWH�FKLXVR�H�
FRQWUROODWR�
/D�SRVWD�GHJOL�VWXGHQWL�q�OLPLWDWD�DO�GRPLQLR�GHOOD�VFXROD�
/D�SRVWD�GHL�GRFHQWL�q�LQYHFH�DSHUWD�DQFKH�DOO¶HVWHUQR�GHO�GRPLQLR�
5HQGH�GLVSRQLELOH�XQR�VSD]LR�FORXG� LOOLPLWDWR�D�VWXGHQWL�H�GRFHQWL�H�RIIUH�XQ�
SDFFKHWWR�HGLWRU�FRPSOHWDPHQWH�FRPSDWLELOH�FRQ�JOL�DOWUL�SDFFKHWWL��FKH�LQ�SL��
RIIUH� OD� SRVVLELOLWj� GL� FUHDUH� H� FRQGLYLGHUH� GLYHUVL� SURGRWWL�� LQ SDUWLFRODUH� GL�



ODYRUDUH� LQ� FRQGLYLVLRQH� VLPXOWDQHDPHQWH� VX� XQ� SURGRWWR� GD� GLVSRVLWLYL� H�
OXRJKL�GLYHUVL�
,� GRFHQWL� SRVVRQR� YLVLRQDUH� LQ� TXDOVLDVL� PRPHQWR� H� GD� TXDOVLDVL� OXRJR� LO�
ODYRUR�GHJOL�VWXGHQWL�HG�HYHQWXDOPHQWH�DSSRUUH�FRUUH]LRQL�H�VXJJHULPHQWL�
5HQGH�GLVSRQLELOH� O¶DSSOLFD]LRQH�&ODVVURRP�SHU�FUHDUH�FODVVL�YLUWXDOL� OLPLWDWH�
DO�GRPLQLR�GHOOD�VFXROD��
/¶DFFRXQW� PDLO� q� SURIHVVLRQDOH� H� FRQWLHQH� LO� GRPLQLR� GHOOD� QRVWUD� VFXROD��
QRPH�FRJQRPH#LFVRULDQRQHOFLPLQR�HGX�LW �
,O�VHUYL]LR�q�JHVWLWR�GD�XQ�DPPLQLVWUDWRUH�LQWHUQR�DOOD�VFXROD��GRWW�VVD�&HOOL�
&ULVWLQD��3HU�O¶XWLOL]]R�GHOOD�SLDWWDIRUPD�q�VWDWR�DVVHJQDWR�XQ�DFFRXQW�
SHUVRQDOH�QHO�GRPLQLR�LFVRULDQRQHOFLPLQR�HGX�LW�DO�'LULJHQWH��D�WXWWL�L�GRFHQWL��
D�WXWWL�JOL�DOXQQL��D�WXWWR�LO�SHUVRQDOH�GL�VHJUHWHULD�H�$7$�GHOO¶,VWLWXWR�
/H�DSSOLFD]LRQL�*RRJOH�FKH�SRVVRQR�HVVHUH�XWLOL]]DWH�LQ�'',�VRQR�
&KURPH��EURZVHU�RWWLPL]]DWR�SHU�WXWWH�OH�*RRJOH�$SS��WUDPLWH�DFFHVVR�FRQ�LO�
SURSULR�DFFRXQW�SHUPHWWH�GL�DJJLXQJHUH�L�SURSUL�SUHIHULWL�HG�HVWHQVLRQL�RYYHUR�
IXQ]LRQL�SHUVRQDOL]]DWH�FKH�DXPHQWDQR�OH�SRWHQ]LDOLWj�GL�XWLOL]]R�GL�*�6XLWH�LQ�
WXWWH�OH�PDWHULH��
*PDLO��JHVWLRQH�GHOOD�SRVWD�FRQ�DFFRXQW�LVWLWX]LRQDOL��OD�SRVWD�GHJOL�VWXGHQWL�q�
FKLXVD�DO�GRPLQLR��
&DOHQGDULR��DJHQGD�VXOOD�TXDOH�LQVHULUH�HYHQWL��SURPHPRULD�SULYDWL�R�
FRQGLYLVL�
'ULYH��VSD]LR�GL�DUFKLYLD]LRQH�VXO�FORXG�LOOLPLWDWR�
'RFXPHQWL�� )RJOL� GL� ODYRUR�� 3UHVHQWD]LRQL�� HGLWRU� FKH� SHUPHWWRQR� GL�
FROODERUDUH��FRQGLYLGHUH�H�ODYRUDUH�LQ�WHPSR�UHDOH�FRQ�GRFHQWL��VWXGHQWL��'6�H�
LO�SHUVRQDOH�GHJOL�XIILFL�GL�VHJUHWHULD�
0RGXOL��DSSOLFD]LRQH�SHU�FUHDUH�PRGXOL�H�VRQGDJJL�FRQ�UDFFROWD�GHOOH�ULVSRVWH�
H� JUDILFL�� SHU� FUHDUH� H� VRPPLQLVWUDUH� TXL]� H� YHULILFKH� FRQ� SXQWHJJL� H�
DXWRFRUUH]LRQH�
&ODVVURRP��DSSOLFD]LRQH�FKH�SHUPHWWH�DJOL� LQVHJQDQWL�GL�JHVWLUH� OH�DWWLYLWj�� L�
PDWHULDOL�� OD� FRPXQLFD]LRQH� H� OH� YHULILFKH� GHOOH� SURSULH� FODVVL�� DVVHJQDUH�
FRPSLWL�H�YRWL��LQYLDUH�IHHGEDFN�H�WHQHUH�VRWWR�FRQWUROOR�LO�ODYRUR�GHJOL�VWXGHQWL�
D�GLVWDQ]D�
-DPERDUG��OD�ODYDJQD�LQWHUDWWLYD�GL�*RRJOH��EDVDWD�VXO�FORXG�H�GLVSRQLELOH�VX�
FRPSXWHU�� WHOHIRQR� R� WDEOHW�� FKH� SXz� HVVHUH� FRQGLYLVD� LQ� PRGLILFD� R�
YLVXDOL]]D]LRQH�
*RRJOH�.HHS��DSSOLFD]LRQH�SHU�FUHDUH�QRWH��SHU�SUHQGHUH�DSSXQWL��LQVHULUH�XQ�
SURPHPRULD�DXGLR�R�YRFDOH�FKH�YHUUj�WUDVFULWWR�DXWRPDWLFDPHQWH��DJJLXQJHUH�
WHVWR��IRWR�H� LPPDJLQL��FUHDUH�HOHQFKL�H�FKHFNOLVW�� UHFXSHUDUH�WHVWR��IXQ]LRQH�
2&5��H�DOWUR�



³3HU� LO� QHFHVVDULR� DGHPSLPHQWR� DPPLQLVWUDWLYR� GL� ULOHYD]LRQH� GHOOD� SUHVHQ]D� LQ� VHUYL]LR� GHL� GRFHQWL� H� SHU�
UHJLVWUDUH�OD�SUHVHQ]D�GHJOL�DOXQQL�D�OH]LRQH��VL�XWLOL]]D�LO�UHJLVWUR�HOHWWURQLFR��FRVu�FRPH�SHU�OH�FRPXQLFD]LRQL�
VFXROD�IDPLJOLD� H� O¶DQQRWD]LRQH� GHL� FRPSLWL� JLRUQDOLHUL�� /D�'',�� GL� IDWWR�� UDSSUHVHQWD� OR� ³VSRVWDPHQWR´� LQ�
PRGDOLWj�YLUWXDOH�GHOO¶DPELHQWH�GL�DSSUHQGLPHQWR�H��SHU FRVu�GLUH��GHOO¶DPELHQWH�JLXULGLFR�LQ�SUHVHQ]D�´��GDOOH�
/LQHH�*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

/H� DWWLYLWj� GLGDWWLFKH� GL� SDUWLFRODUH� ULOHYDQ]D� VYROWH� GXUDQWH� OD� '',� VDUDQQR�
FRQVHUYDWH�QHOOD�VH]LRQH�$UHD�5LVHUYDWD� � 0DWHULDOL�'LGDWWLFL�JLj�SUHVHQWH�VXO�VLWR�
GHOO¶,VWLWXWR�� ,Q� HVVD� LO�PDWHULDOH� YLHQH� RUJDQL]]DWR� SHU� RUGLQH� GL� VFXROD��PDWHULD��
FODVVH� GL� GHVWLQD]LRQH�� /¶DUFKLYLR� UDFFRJOLH� JLj� OH� EXRQH� SUDWLFKH� DWWXDWH�
QHOO¶,VWLWXWR�H�LO�PDWHULDOH�PHVVR�D�GLVSRVL]LRQH�SHU�OD�GLGDWWLFD��/D�UDFFROWD�DYYLHQH�
WUDPLWH�*RRJOH�)RUPV�HG�q�HIIHWWXDWD�GDOO¶$QLPDWRUH�'LJLWDOH��LO�TXDOH�OR�YLVLRQD��QH�
JDUDQWLVFH�OD�FRUUHWWH]]D��OD�YDOLGLWj�GLGDWWLFD��H�LO�ULVSHWWR�GHOOD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL�H�GHOOD�SULYDF\�

2UDULR�GHOOH�OH]LRQL

� 6FXROD�GHOO¶,QIDQ]LD

/¶,VWLWXWR�VL�LPSHJQD�D�IDUH�SURSULH�OH�LQGLFD]LRQL�GHO�3'',��VHFRQGR�FXL

³O¶DVSHWWR�SL��LPSRUWDQWH�q�PDQWHQHUH�LO�FRQWDWWR�FRQ�L�EDPELQL�H�FRQ�OH�IDPLJOLH��/H�DWWLYLWj��ROWUH�DG�HVVHUH�
DFFXUDWDPHQWH� SURJHWWDWH� LQ� UHOD]LRQH� DL�PDWHULDOL�� DJOL� VSD]L� GRPHVWLFL� H� DO SURJHWWR� SHGDJRJLFR�� VDUDQQR�
FDOHQGDUL]]DWH� HYLWDQGR� LPSURYYLVD]LRQL� HG� HVWHPSRUDQHLWj� QHOOH� SURSRVWH� LQ� PRGR� GD� IDYRULUH� LO�
FRLQYROJLPHQWR�DWWLYR�GHL� EDPELQL��'LYHUVH�SRVVRQR� HVVHUH� OH�PRGDOLWj� GL� FRQWDWWR�� GDOOD� YLGHRFKLDPDWD�� DO�
PHVVDJJLR�SHU�LO�WUDPLWH�GHO�UDSSUHVHQWDQWH�GL�VH]LRQH�R�DQFKH�OD�YLGHRFRQIHUHQ]D��SHU�PDQWHQHUH�LO�UDSSRUWR�
FRQ� JOL� LQVHJQDQWL� H� JOL� DOWUL� FRPSDJQL�� 7HQXWR� FRQWR� GHOO¶HWj� GHJOL� DOXQQL�� q� SUHIHULELOH� SURSRUUH� SLFFROH�
HVSHULHQ]H��EUHYL�ILOPDWL�R�ILOH�DXGLR�´��GDOOH�/LQHH�*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

$� WDO� SURSRVLWR�� VL� LQGLYLGXD� LQ�3$'/(7� OD�PRGDOLWj�GL� FRQGLYLVLRQH�GHO�PDWHULDOH�
SURGRWWR�H�UDFFROWR�WUDPLWH�'',��,QROWUH��VL�IRUQLUj�O¶DFFHVVR�DOOD�SLDWWDIRUPD�*�6XLWH�
SHU� WXWWR� LO� SHUVRQDOH� GHOOD� 6FXROD� GHOO¶,QIDQ]LD� SHU� SHUPHWWHUH� O¶XWLOL]]R� GHJOL�
DSSOLFDWLYL�LQ�HVVD�PHVVL�D�GLVSRVL]LRQH��6L�ULWLHQH��WXWWDYLD��QRQ�QHFHVVDULR�IRUQLUH�L�
EDPELQL�GL�XQ�DFFRXQW�SHUVRQDOH��LQ�TXDQWR�VL�ULWLHQH�VXIILFLHQWH�O¶LQWHUD]LRQH�FRQ�LO�
JHQLWRUH�YLVWD� OD� ORUR�JLRYDQLVVLPD�HWj��3HUWDQWR��SHU�DFFHGHUH�DOOD�YLGHR� OH]LRQH�
QHOO¶DSSOLFD]LRQH� 0((7�� XWLOL]]HUDQQR� OD� IXQ]LRQH� GL� &UHD]LRQH� GHOO¶(YHQWR�
VXOO¶DSSOLFD]LRQH� &DOHQGDU� LQYLWDQGR� L� JHQLWRUL� FRQ� JOL� LQGLUL]]L� PDLO� SHUVRQDOL� HG�
DFFHWWDQGR�RJQL�VLQJROR�DFFHVVR�DOOD�VWDQ]D��3HU TXDQWR�FRQFHUQH�OD�FRQGLYLVLRQH�
GHO�PDWHULDOH�SURGRWWR�VL� ODVFLD� OD�SRVVLELOLWj�GL�XWLOL]]DUH�DQFKH�FDQDOL�QRQ�XIILFLDOL�
�PHVVDJJLVWLFD�LVWDQWDQHD��PDLO�SHUVRQDOH�R�TXDQWR�ULWHQXWR�QHFHVVDULR�GDO�7HDP�
GRFHQWH��



6XO�VLWR�GHOOD�VFXROD�q�SUHVHQWH�XQD�VH]LRQH�GL�*DOOHULD�GHL�ODYRUL�SHU�RJQL�SOHVVR�
GHOOD� 6FXROD� GHOO¶,QIDQ]LD� GHOO¶,VWLWXWR�� ,Q� HVVD� WURYHUDQQR� SRVWR� OH� DWWLYLWj� H� L��
PDWHULDOL�SURGRWWL�SHU�GDUH�ORUR�LO�JLXVWR�VSD]LR�GL�FRQGLYLVLRQH�H�GL�YLVLELOLWj�

� 6FXROD�3ULPDULD�H�6FXROD�6HFRQGDULD�GL�3ULPR�*UDGR

6L�GLVWLQJXRQR�GXH�FDVL�

�� '',�LQ�SUHVHQ]D
2JQL� GRFHQWH� GHOO¶LVWLWXWR� VDUj� LPSHJQDWR� QHOOD� SLDWWDIRUPD� *� 6XLWH� �
&ODVVURRP�SHU�O¶DVVHJQD]LRQH�GL�FRPSLWL��IDWWD�HFFH]LRQH�SHU�OD�YLGHROH]LRQH��
FKH� QRQ� VL� UHQGH� QHFHVVDULD� GXUDQWH� OD� GLGDWWLFD� LQ� SUHVHQ]D�� LQ� TXDQWLWj�
ULGRWWD� �VL� SURSRQH� DOPHQR� XQ¶DWWLYLWj� D� VHWWLPDQD�� QHOO¶RWWLFD� GHOOD� VROD�
LQWHJUD]LRQH�DOOD�GLGDWWLFD�LQ�SUHVHQ]D��3HU�OH�GLVFLSOLQH�FKH�KDQQR�XQ�PRQWH�
RUH�VHWWLPDQDOL�GD���D���RUD�VL�SURSRQH�XQ
DWWLYLWj�DO�PHVH�LQ�SLDWWDIRUPD�

�� '',�D GLVWDQ]D
,Q�DWWXD]LRQH�GHO�3'',�VDUDQQR�JDUDQWLWH�

³DOPHQR�TXLQGLFL�RUH�VHWWLPDQDOL�GL�GLGDWWLFD�LQ�PRGDOLWj�VLQFURQD�FRQ�O
LQWHUR�JUXSSR�FODVVH��GLHFL�RUH�SHU�OH�
FODVVL� SULPH� GHOOD� VFXROD� SULPDULD��� RUJDQL]]DWH� DQFKH� LQ� PDQLHUD� IOHVVLELOH�� LQ� FXL� FRVWUXLUH� SHUFRUVL�
GLVFLSOLQDUL� H� LQWHUGLVFLSOLQDUL�� FRQ� SRVVLELOLWj� GL� SUHYHGHUH� XOWHULRUL� DWWLYLWj� LQ� SLFFROR� JUXSSR�� QRQFKp�
SURSRVWH� LQ� PRGDOLWj� DVLQFURQD� VHFRQGR� OH� PHWRGRORJLH� ULWHQXWH� SL�� LGRQHH�´�GDOOH� /LQHH� *XLGD� SHU� OD�
'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

6L�UDFFRPDQGD�GL�DGRWWDUH�DWWLYLWj� LQ�PRGDOLWj�VLQFURQD�D�SLFFROL�JUXSSL�TXDORUD�VL�
ULVFRQWUDVVH�GLIILFROWj�GL�FRQQHVVLRQH�GD�SDUWH�GL�DOFXQL�DOXQQL��LQ�TXDQWR�LQ�TXHVWL�
FDVL� OH� IXQ]LRQDOLWj�GHOO¶DSSOLFD]LRQH�*�6XLWH� � 0((7� ULVXOWDQR� ULGRWWH�D�GLVFDSLWR�
GHOOD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�H�GL�LQWHUD]LRQH�GHJOL�DOXQQL�DOOD�OH]LRQH��/¶RUDULR�
GHOOH� YLGHR� OH]LRQL� VDUj� FRQFRUGDWR� GDO�&RQVLJOLR� GHL� GRFHQWL� H� FRQGLYLVR� FRQ� JOL�
DOXQQL� WUDPLWH� OR� 6WUHDP� GL� &ODVVURRP�� 6L� DFFHGHUj� DOOD� YLGHROH]LRQH�
HVFOXVLYDPHQWH�D�PH]]R�GHO�OLQN�GL�0HHW�UHVR�YLVLELOH�LQ�&ODVVURRP�SHU�JDUDQWLUH�OD�
VLFXUH]]D�GHOOD�VHVVLRQH�HG�LPSHGLUH�O¶DFFHVVR�D�VRJJHWWL�QRQ�LQYLWDWL�

,O�&RUVR�&ODVVURRP�VDUj�FRQGLYLVR�GD� WXWWR� LO� WHDP�GRFHQWH�DIIHUHQWH�DOOD�VWHVVD�
FODVVH��*OL�DUJRPHQWL�VDUDQQR�RUJDQL]]DWL�SHU�PDWHULD�H�JHVWLWL�GD�FLDVFXQ�GRFHQWH�
VHFRQGR�OD�VXD�DWWULEX]LRQH�GLVFLSOLQDUH�



� &ODVVL�&DPEULGJH

,�GRFHQWL�/3�QRPLQDWL�GDOO¶HQWH�DFFUHGLWDWR�FKH�JHVWLVFH� L�FRUVL�&DPEULGJH��PXQLWL�
GL�DFFRXQW�*�6XLWH�H��WUDPLWH�LO�FRRUGLQDPHQWR�GHO�'RFHQWH�7XWRU��JHVWLUDQQR�LO�ORUR�
&RUVR�&ODVVURRP�FRQ�L�VROL�DOXQQL�&DPEULGJH�VHFRQGR�OH�PRGDOLWj�SUHGLVSRVWH�SHU�
JOL�DOWUL�GRFHQWL�

� 6FXROD�6HFRQGDULD�,QGLUL]]R�0XVLFDOH

,� 'RFHQWL� GL� 6WUXPHQWR� DWWLYHUDQQR� XQ� SURSULR� &RUVR�&ODVVURRP H� OR� JHVWLUDQQR�
VHFRQGR�OH�PRGDOLWj�SUHGLVSRVWH�SHU�JOL�DOWUL�GRFHQWL�

� 'RFHQWL�GL�6RVWHJQR

,�'RFHQWL�GL�6RVWHJQR�RSHUHUDQQR�QHO�FRUVR�RUJDQL]]DWR�GDO�FRRUGLQDWRUH�GL�FODVVH�
H� VL� LQVHULUDQQR� DOO¶LQWHUQR� GHL� VLQJROL� $UJRPHQWL�'LVFLSOLQH� DVVHJQDQGR� L� SURSUL�
FRPSLWL�VROR�DOO¶DOXQQR�D�ORUR�DIILGDWR��PD�SDUWHFLSDQGR�DOOD�GLGDWWLFD�GHOOD�FODVVH��

6ROR�SHU�JOL� DOXQQL�FRQ�GLVDELOLWj�H�%(6�VL� ODVFLD� OD�SRVVLELOLWj�GL�XWLOL]]DUH�FDQDOL�
DOWHUQDWLYL��PHVVDJJLVWLFD�LVWDQWDQHD��PDLO�SHUVRQDOH�R�TXDQWR�ULWHQXWR�QHFHVVDULR
GDL�GRFHQWL�GHO�&RQVLJOLR�GL�FODVVH�7HDP�GRFHQWH��TXDORUD�JOL�VWUXPHQWL�SHU�OD�'',�
VFHOWL� GD� TXHVWD� LVWLWX]LRQH� QRQ� VLDQR� ULWHQXWL� HIILFDFL�� SUHYLD� FRPXQLFD]LRQH� DO�
'LULJHQWH�

5HJRODPHQWR�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD

/D� QRVWUD� LVWLWX]LRQH� VFRODVWLFD� DGRWWD� OH� QRUPH� GL� FRPSRUWDPHQWR� GXUDQWH� L�
FROOHJDPHQWL�GD�SDUWH�GL�WXWWD�OD�FRPXQLWj�VFRODVWLFD�JLj�DGRWWDWH�GXUDQWH�OD�'$'�H�
UHVH�SXEEOLFKH�VXO�VLWR�GHOOD�VFXROD�

(VVH�VRQR�FRQWHQXWH�QHO�GRFXPHQWR�3ROLWLFD�GL�XVR�GHOOD�SLDWWDIRUPD�*�6XLWH�GD�
SDUWH�GHJOL�VWXGHQWL��OH�FXL�UHJROH�VL�HVWHQGRQR�DQFKH�DO�SHUVRQDOH�GRFHQWH�

/¶,VWLWXWR��D�VHJXLWR�GHOOD�SUHGLVSRVL]LRQH�GHO�&XUULFROR�GL�&LWWDGLQDQ]D��JDUDQWLVFH�
XQD�DGHJXDWD�IRUPD]LRQH�GHJOL�DOXQQL�VXL�ULVFKL�GHULYDQWL�GDOO¶XWLOL]]R�GHOOD�UHWH�H��LQ�
SDUWLFRODUH��VXO�UHDWR�GL�F\EHUEXOOLVPR��

3HU� OD� VROD�6FXROD�6HFRQGDULD�GL�3ULPR�*UDGR�� OD� VFXROD� VL� LPSHJQD� DG LQVHULUH��
QHO�3DWWR�HGXFDWLYR�GL�FRUUHVSRQVDELOLWj�XQ¶DSSHQGLFH�VSHFLILFD�ULIHULWD�DL�UHFLSURFL�
LPSHJQL�GD�DVVXPHUH�SHU�O¶HVSOHWDPHQWR�GHOOD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD��



0HWRGRORJLH�H�VWUXPHQWL�SHU�OD�YHULILFD

6HJXHQGR�OH�LQGLFD]LRQL�GHO�3'',

³$L�FRQVLJOL�GL�FODVVH�H�DL�VLQJROL�GRFHQWL�q�GHPDQGDWR�LO�FRPSLWR�GL�LQGLYLGXDUH�JOL�VWUXPHQWL�SHU�OD�YHULILFD�
GHJOL� DSSUHQGLPHQWL� LQHUHQWL� DOOH�PHWRGRORJLH�XWLOL]]DWH�� 6L� ULWLHQH� FKH�TXDOVLDVL�PRGDOLWj� GL� YHULILFD�GL� XQD�
DWWLYLWj� VYROWD� LQ� '',� QRQ� SRVVD� SRUWDUH� DOOD� SURGX]LRQH� GL� PDWHULDOL FDUWDFHL�� VDOYR� SDUWLFRODUL� HVLJHQ]H�
FRUUHODWH� D� VLQJROH� GLVFLSOLQH� R� D� SDUWLFRODUL� ELVRJQL� GHJOL� DOXQQL�� ,� GRFHQWL� DYUDQQR� FXUD� GL� VDOYDUH� JOL�
HODERUDWL�GHJOL�DOXQQL�PHGHVLPL�H�GL�DYYLDUOL�DOOD�FRQVHUYD]LRQH�DOO¶LQWHUQR�GHJOL�VWUXPHQWL�GL�UHSRVLWRU\�D�FLz�
GHGLFDWL�GDOO¶LVWLWX]LRQH�VFRODVWLFD�´��GDOOH�/LQHH�*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

$�TXHVWR�SURSRVLWR��VL�LQGLYLGXD�QHO�'ULYH�GHO�&RUVR�LO�OXRJR�GHSXWDWR�D�VYROJHUH�OD�
IXQ]LRQH�GL�UHSRVLWRU\�GHL�ODYRUL�VYROWL�GDJOL�DOXQQL�

9DOXWD]LRQH

/D� YDOXWD]LRQH� GHJOL� DSSUHQGLPHQWL� UHDOL]]DWL� FRQ� OD� '',� VHJXH� JOL� VWHVVL� FULWHUL�
GHOOD�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�UHDOL]]DWL�LQ�SUHVHQ]D�FKH�SUHYHGH�DQFKH�OD�
YDOXWD]LRQH� GL� SURGRWWL� GLJLWDOL� PXOWLPHGLDOL�� ,Q� SDUWLFRODUH�� VRQR� GLVWLQWH� OH�
YDOXWD]LRQL� IRUPDWLYH� VYROWH� GDJOL� LQVHJQDQWL� LQ� LWLQHUH�� DQFKH� DWWUDYHUVR� VHPSOLFL�
IHHGEDFN� RUDOL� R� VFULWWL�� OH� YDOXWD]LRQL� VRPPDWLYH� DO� WHUPLQH� GL� XQR� R� SL��PRGXOL�
GLGDWWLFL�R�XQLWj�GL�DSSUHQGLPHQWR��H� OH�YDOXWD]LRQL� LQWHUPHGLH�H�ILQDOL�UHDOL]]DWH�LQ�
VHGH� GL� VFUXWLQLR�� /¶LQVHJQDQWH� ULSRUWD� VXO� 5HJLVWUR� HOHWWURQLFR� JOL� HVLWL� GHOOH�
YHULILFKH�GHJOL� DSSUHQGLPHQWL� VYROWH� QHOO¶DPELWR� GHOOD�'',� FRQ� OH� VWHVVH�PRGDOLWj�
GHOOH�YHULILFKH�VYROWH�LQ�SUHVHQ]D��/D�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�UHDOL]]DWL�FRQ�
OD�'',�GDOOH�DOXQQH�H�GDJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL� VSHFLDOL�q�FRQGRWWD�VXOOD�
EDVH� GHL� FULWHUL� H� GHJOL� VWUXPHQWL� GHILQLWL� H� FRQFRUGDWL� QHL� 3LDQL� GLGDWWLFL�
SHUVRQDOL]]DWL�H�QHL�3LDQL�HGXFDWLYL�LQGLYLGXDOL]]DWL�

$OXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL

3DUWLFRODUH� DWWHQ]LRQH� VDUj� GHGLFDWD� DOOD� SUHVHQ]D� GL� DOXQQL� LQ� SRVVHVVR� GL�
GLDJQRVL� ULODVFLDWD� DL� VHQVL� GHOOD� /HJJH� ��������� H� GL� DOXQQL� QRQ� FHUWLILFDWL�� PD�
ULFRQRVFLXWL� FRQ� %LVRJQL� HGXFDWLYL� VSHFLDOL� GDO� WHDP� GRFHQWL� H� GDO� FRQVLJOLR� GL�
FODVVH�SHU�L�TXDOL�VL�IDUj�ULIHULPHQWR�DL�ULVSHWWLYL�3LDQL�'LGDWWLFL�3HUVRQDOL]]DWL��FRPH�
LQGLFDWR� QHO� 3'',��� 3HU� TXHVWL� DOXQQL� LO� WHDP� GRFHQWH� R� LO� FRQVLJOLR� GL� FODVVH�
FRQFRUGHUj�LO�FDULFR�GL�ODYRUR�JLRUQDOLHUR�GD�DVVHJQDUH�H�JDUDQWLUj�OD�SRVVLELOLWj�GL�
IRUQLUH� OH]LRQL� UHJLVWUDWH� SHU� FRQVHQWLUH� ORUR� GL� ULDVFROWDUH� OH� OH]LRQL�� /¶HYHQWXDOH�
FRLQYROJLPHQWR� GHJOL� DOXQQL� LQ� SDUROD� LQ� DWWLYLWj� GL� '',� FRPSOHPHQWDUH� VDUj�
DWWHQWDPHQWH� YDOXWDWR�� DVVLHPH� DOOH� IDPLJOLH�� YHULILFDQGR� FKH� O¶XWLOL]]R� GHJOL�



VWUXPHQWL�WHFQRORJLFL�FRVWLWXLVFD�SHU�HVVL�XQ�UHDOH�H�FRQFUHWR EHQHILFLR�LQ�WHUPLQL�GL�
HIILFDFLD�GHOOD�GLGDWWLFD��/H�GHFLVLRQL�DVVXQWH�VDUDQQR�ULSRUWDWH�QHO�3'3� �GDOOH�/LQHH�

*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

3ULYDF\

)LJXUH�SUHYLVWH�GDO�5HJRODPHQWR�H�SULQFLSDOL�DWWRUL�FRLQYROWL�QHOOD�'',

�� ,O� 7LWRODUH� GHO� 7UDWWDPHQWR� q� OD� SHUVRQD� ILVLFD� R� JLXULGLFD�� O¶DXWRULWj� SXEEOLFD�� LO�
VHUYL]LR� R� DOWUR� RUJDQLVPR� FKH�� VLQJRODUPHQWH� R� LQVLHPH� DG� DOWUL�� GHWHUPLQD� OH�
ILQDOLWj� H� L� PH]]L� GHO� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� �DUW�� ��� SDU�� ��� Q�� �� GHO�
5HJRODPHQWR��� 1HOO
DPELWR� GHOO
LVWLWX]LRQH� VFRODVWLFD� TXHVWD� ILJXUD� q� LGHQWLILFDWD�
QHOOD�SHUVRQD�GHO�'LULJHQWH�VFRODVWLFR��

ವ�,O�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL�SHUVRQDOL��53'���ILJXUD�SUHYLVWD�

GDOO
DUW����GHO�5HJRODPHQWR��DVVLFXUD�OಬDSSOLFD]LRQH�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�

SURWH]LRQH�GHL�GDWL�SHUVRQDOL�LQ�UHOD]LRQH�DL�WUDWWDPHQWL�VYROWL�GDO�WLWRODUH�GHO�

WUDWWDPHQWR��1HOO
DPELWR�GHOO
LVWLWX]LRQH�VFRODVWLFD�LO�53'��LQGLYLGXDWR�LQWHUQDPHQWH�

R�DOOಬHVWHUQR�VXOOD�EDVH�GL�XQ�FRQWUDWWR��ª�DSSRVLWDPHQWH�GHVLJQDWR�GDO�'LULJHQWH�

VFRODVWLFR��1HOOR�VSHFLILFR�WDOH�ILJXUD��SHU�O
LPSOHPHQWD]LRQH�GHOOD�'',��FROODERUD�

FRQ�LO�'LULJHQWH�VFRODVWLFR�QHOOH�VHJXHQWL�DWWLYLW¢��DVVLFXUDQGR��FRQVXOHQ]D�LQ�RUGLQH�

DOOD�QHFHVVLW¢�GL�HVHJXLUH�OD�YDOXWD]LRQH�GL�LPSDWWR��VXSSRUWR�QHOOD�VFHOWD�GHOOH�

WHFQRORJLH�SL»�DSSURSULDWH�SHU�OD�'',��FRQVXOHQ]D�QHOO
DGR]LRQH�GHOOH�PLVXUH�GL�

VLFXUH]]D�SL»�DGHJXDWH�� VXSSRUWR�QHOOD�SUHGLVSRVL]LRQH�GHO�FRQWUDWWR�R�DOWUR�DWWR�

JLXULGLFR�FRQ�LO�IRUQLWRUH�GHL�VHUYL]L�

3HU�OD�'',� VXSSRUWR�QHOOD�GHVLJQD]LRQH�GHO�SHUVRQDOH�DXWRUL]]DWR�DO�

WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��VXSSRUWR�QHOOH�FDPSDJQH�GL�VHQVLELOL]]D]LRQH�

ULYROWH�DO�SHUVRQDOH�DXWRUL]]DWR�H�DJOL�LQWHUHVVDWL�VXJOL�DVSHWWL�LQHUHQWL�DOOD�WXWHOD�

GHL�GDWL�SHUVRQDOL�H�VXOO
XVR�FRQVDSHYROH�GHOOH�WHFQRORJLH�XWLOL]]DWH�SHU OD�'',��



��/H�SHUVRQH�DXWRUL]]DWH�DO�WUDWWDPHQWR��DUW�����Q������GHO�5HJRODPHQWR��HIIHWWXDQR�
RSHUD]LRQL�VXL�GDWL�SHUVRQDOL�VRWWR�O¶DXWRULWj�GHO�WLWRODUH�GHO�WUDWWDPHQWR�H�VXOOD�EDVH�
GL�LVWUX]LRQL�IRUQLWH�GDOOR�VWHVVR��1HOO
DPELWR�GHOO
LVWLWX]LRQH�VFRODVWLFD�TXHVWD�ILJXUD�
q� UDSSUHVHQWDWD� GDO� SHUVRQDOH� VFRODVWLFR� LQ� UHOD]LRQH� DO� TXDOH� OH� LVWUX]LRQL�
GRYUDQQR�HVVHUH�LQWHJUDWH��RYH�JLj�QRQ�SUHYLVWR��FRQ�LQGLFD]LRQL�UHODWLYH�DOO¶XWLOL]]R�
GHOOH�SLDWWDIRUPH�GL�HURJD]LRQH�GHOOD�'',��

�� ,O� 5HVSRQVDELOH� GHO� WUDWWDPHQWR� q� OD� SHUVRQD� ILVLFD�� JLXULGLFD�� SXEEOLFD�
DPPLQLVWUD]LRQH� R� HQWH� FKH� WUDWWD� L� GDWL� SHUVRQDOL� SHU� FRQWR� GHO� WLWRODUH� GHO�
WUDWWDPHQWR�DUW�� ��� SDU�� ��� Q�� �� GHO� 5HJRODPHQWR��� 3HUWDQWR�� LO� UHVSRQVDELOH� GHO�
WUDWWDPHQWR� q� XQ� VRJJHWWR� WHU]R� FKH� WUDWWD� GDWL� SHUVRQDOL� SHU� FRQWR� GHO� WLWRODUH��
PHWWHQGR� LQ� DWWR�PLVXUH� GL� VLFXUH]]D� DGHJXDWH� GL� WLSR� WHFQLFR� HG� RUJDQL]]DWLYR��
1HOO
DPELWR�GHOO
LVWLWX]LRQH�VFRODVWLFD�TXHVWD� ILJXUD�q� LGHQWLILFDWD�QHL� IRUQLWRUL�GHOOH�
SLDWWDIRUPH�R�GHL�VHUYL]L�SHU�OD�'',��

6FHOWD�GHOOD�SLDWWDIRUPD�H�JHVWLRQH�GHL�GDWL�SHUVRQDOL�

1HOOD� VFHOWD� GHOOD� SLDWWDIRUPD� GL� '',� OD� VFXROD� KD� FXUD GL� DWWLYDUH� L� VROL� VHUYL]L�
VWUHWWDPHQWH� QHFHVVDUL� DOOD� '',�� YHULILFDQGR� FKH� GDWL� GL� SHUVRQDOH� VFRODVWLFR��
VWXGHQWL�H�ORUR�IDPLOLDUL�QRQ�YHQJDQR�WUDWWDWL�SHU�ILQDOLWj�GLYHUVH�H�XOWHULRUL�FKH�VLDQR�
ULFRQGXFLELOL�DO�IRUQLWRUH�

$�WDO�ILQH�VL�DOOHJD�LO�OLQN�DOOH�SULYDF\�SROLF\�GHOOH�SLDWWDIRUPH�LQ�XVR�QHOO¶,VWLWXWR�

3ULYDF\�VHFXULW\�6XLWH

3ULYDF\�$[LRV

6L� SUHFLVD�FKH� ,O� FRQVHQVR�GHL�JHQLWRUL� SHU� LO� WUDWWDPHQWR�GHL� GDWL� SHUVRQDOL� GHJOL�
DOXQQL� DO� ILQH� GHOO¶XVR� GHOOH� SLDWWDIRUPH� GL� '',� QRQ� q� ULFKLHVWR� SHUFKp� O¶DWWLYLWj�
VYROWD�� VLD� SXUH� LQ� DPELHQWH� YLUWXDOH�� ULHQWUD� WUD� OH� DWWLYLWj� LVWLWX]LRQDOPHQWH�
DVVHJQDWH� DOO¶LVWLWX]LRQH� VFRODVWLFD�� RYYHUR� GL� GLGDWWLFD� QHOO¶DPELWR� GHJOL�
RUGLQDPHQWL�VFRODVWLFL�YLJHQWL��3HUWDQWR��OH�LVWLWX]LRQL�VFRODVWLFKH�VRQR�OHJLWWLPDWH�D�
WUDWWDUH�WXWWL�L�GDWL�SHUVRQDOL�QHFHVVDUL�DO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�FROOHJDWH�DOOR�
VYROJLPHQWR� GHOOD�'',� QHO� ULVSHWWR� GHL� SULQFLSL� SUHYLVWL� GDOOD� QRUPDWLYD�GL� VHWWRUH��
�GD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�H�WXWHOD�GHOOD�SULYDF\�,QGLFD]LRQL�JHQHUDOL�

,O� 'LULJHQWH� VFRODVWLFR�� FRDGLXYDWR� GDO� 53'�� DVVLFXUD� FKH� LO� VLVWHPD� VFHOWR� SHU�
O¶HURJD]LRQH� GHOOD� '',� SUHYHGH� LO� ULVSHWWR� GHO� WHUPLQH� SHU� OD� FRQVHUYD]LRQH� H� OD�
VXFFHVVLYD�FDQFHOOD]LRQH�GHL�GDWL��WHQHQGR�DOWUHVu�FRQWR��QHOOD�GHILQL]LRQH�GHO�OLPLWH�
WHPSRUDOH� GHOOD� FRQVHUYD]LRQH�GHL�GDWL� QHOO
DPELWR� GHOOD�'',�� GHOOD�PROWHSOLFLWj� H�



GHOOD� TXDQWLWj� GL� VRJJHWWL� FRLQYROWL� H� GHO� QXPHUR� GHOOH� DWWLYLWj� GL� WUDWWDPHQWR�
FRQQHVVH��,�GDWL�GHL�VRJJHWWL�FRLQYROWL� LQ�'',�H�QRQ�SL�� LVFULWWL�QHOO¶,VWLWXWR�VDUDQQR�
FDQFHOODWL�HQWUR���PHVL�GDO�WUDVIHULPHQWR�R�GDO�WHUPLQH�GHOO¶XOWLPR�DQQR�VFRODVWLFR�
IUHTXHQWDWR��IDWWD�HFFH]LRQH�SHU� L�GRFHQWL�D�WHPSR�GHWHUPLQDWR�L�FXL�GDWL�YHQJRQR�
FRQVHUYDWL� DO� ILQH� GL� SHUPHWWHUH� O¶XWLOL]]R� GHOO¶DFFRXQW� VH� QXRYDPHQWH DVVXQWL� GD�
TXHVWD�LVWLWX]LRQH�VFRODVWLFD��

6L�ULFRUGDQR�L�ULVFKL�FKH�OD�GLIIXVLRQH�GHOOH�LPPDJLQL�H��SL��LQ�JHQHUDOH��GHOOH�OH]LRQL�
SXz�FRPSRUWDUH��QRQFKp�OH�UHVSRQVDELOLWj�GL�QDWXUD�FLYLOH�H�SHQDOH��,Q�JHQHUDOH�VL�
UDFFRPDQGD�FKH�LO�PDWHULDOH�FDULFDWR�R�FRQGLYLVR�VXOOD�SLDWWDIRUPD�XWLOL]]DWD�SHU�OD�
'',� R� LQ� UHSRVLWRU\�� LQ� ORFDOH� R� LQ� FORXG�� VLD� HVFOXVLYDPHQWH� LQHUHQWH� DOO
DWWLYLWj�
GLGDWWLFD�H�FKH�YHQJD�ULVSHWWDWD�OD�WXWHOD�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�L�GLULWWL�
GHOOH�SHUVRQH�FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�SUHVHQ]D�GL�SDUWLFRODUL�FDWHJRULH�GL�GDWL��

1HWLTXHWWH

&RPH�SUHSDUDUVL�DOOD�YLGHROH]LRQH

$VVLFXUDUVL�GL�DYHUH�WXWWR�LO�QHFHVVDULR�SHU�SDUWHFLSDUH�DOOD�OH]LRQH��3&��WDEOHW��
VPDUWSKRQH��� GL� DYHUH� SUHGLVSRVWR� OD� VFULYDQLD� FRQ� LO� PDWHULDOH� QHFHVVDULR�
GHOOD�GLVFLSOLQD� �OLEUR�GL� WHVWR��TXDGHUQR��SHQQD���GL�DYHUH�D�GLVSRVL]LRQH�VXO�
SURSULR�GLVSRVLWLYR�ILOH�H�FDUWHOOH�GD�XWLOL]]DUH�

6L� ULFRUGD� FKH� PROWR� VSHVVR� OD� TXDOLWj� GHOOD� YLGHR� OH]LRQH� GLSHQGH� GDOOD�
VWDELOLWj�GHOOD�FRQQHVVLRQH�GDWL�

0RGDOLWj�GL�OH]LRQH

/H� OH]LRQL� VL�VYROJHUDQQR�VHFRQGR�XQ�FDOHQGDULR�FRQFRUGDWR�GDL�GRFHQWL�GHO�
WHDP�H�FRPXQLFDWR�DJOL�DOXQQL�

/H� OH]LRQL�VDUDQQR�SURJUDPPDWH�QHO� ULVSHWWR�GHOO¶RUDULR�VFRODVWLFR�SHU�XQ�
PDVVLPR GL�WUH�RUH�WRWDOL�JLRUQDOLHUH�LQ�SLDWWDIRUPD�

$QFKH� GXUDQWH� OD�'',� VL� UDFFRPDQGD� GL� VHJXLUH� OH� FRPXQL� UHJROH� GL� EXRQD�
HGXFD]LRQH�FKH�YHQJRQR�VHJXLWH�QHOO¶�XVXDOH�GLGDWWLFD�LQ�SUHVHQ]D�

6L�UDFFRPDQGD�GL�



ā $FFHGHUH� GL� QRUPD� FRQ� LO� SURSULR� DFFRXQW�
#LFVRULDQRQHOFLPLQR�HGX�LW� �OH� HYHQWXDOL� HFFH]LRQL� VDUDQQR� ODVFLDWH� DO�
JLXGL]LR�GHO�GRFHQWH�RUJDQL]]DWRUH�GHOO¶HYHQWR�� LO�TXDOH�JLXGLFKHUj�GL�YROWD�
LQ� YROWD� O¶RSSRUWXQLWj� GL� DPPHWWHUH� O¶XWHQWH� FRQRVFLXWR� FRQ� XQ� DFFRXQW�
HVWHUQR�DOO¶DVVRFLD]LRQH�

ā 6LOHQ]LDUH�LO�PLFURIRQR SHU�LPSHGLUH�LQWHUIHUHQ]H�QHO�VHJQDOH�H�QHOOD�
FRPXQLFD]LRQH

ā�� 3UHVHQWDUVL�FRQ�SXQWXDOLWj DOO¶HYHQWR�RUJDQL]]DWR

ā�� 5LVSHWWDUH�LO�SURSULR�WXUQR GL�SDUROD

ā� 6SHJQHUH� OD� WHOHFDPHUD TXDORUD� LO�GRFHQWH� ULWHQHVVH�GL� UHJLVWUDUH� OD�
OH]LRQH�SHU�UHQGHUOD�GLVSRQLELOH�SHU�HYHQWXDOL�DOXQQL�DVVHQWL

ā�0DQWHQHUH�XQ�OLQJXDJJLR�FRUUHWWR�H�ULVSHWWRVR

5HJROH�GL�FRPSRUWDPHQWR

6L� ULFRUGD� FKH� OD� '',� VL� FRQILJXUD� FRPH� GLGDWWLFD� D� WXWWL� JOL� HIIHWWL� H� VL�
UDFFRPDQGD� O¶XVXDOH� LPSHJQR�� VHULHWj� H� FRUUHWWH]]D� QHOOR� VYROJLPHQWR� GHL�
FRPSLWL�H�GHOOH�DWWLYLWj�SUHGLVSRVWH�GDL�GRFHQWL��6L�UDFFRPDQGD�GL�ULVSHWWDUH�OH�
VFDGHQ]H�H�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�DWWLYLWj�

6L� ULFRUGD� DOWUHVu�� FKH� WXWWL� JOL� XWHQWL� LQVHULWL� QHOOD� SLDWWDIRUPD� *� 6XLWH� VRQR�
WHQXWL�DO�ULVSHWWR�GHOOD�SULYDF\��(¶�IDWWR�GLYLHWR�DVVROXWR GL�IDUH�TXDOVLDVL�WLSR�
GL�UHJLVWUD]LRQH�DXGLR�R�YLGHR�GHOOH�OH]LRQL�H�VFUHHQVKRW�

6L� UDPPHQWD�� LQROWUH�� FKH� O¶DSSOLFD]LRQH� 0((7� XWLOL]]DWD� DOO¶LQWHUQR� GHOOD�
SLDWWDIRUPD� SHU� OH� YLGHR� OH]LRQL� q� RJJHWWR� GL PRQLWRUDJJLR� GD� SDUWH�
GHOO¶DPPLQLVWUDWRUH�*�6XLWH�GHO�QRVWUR� ,VWLWXWR��/D�SLDWWDIRUPD� WLHQH�PHPRULD�
GL�WXWWL�L�ORJ�GL�DFFHVVR��UHJLVWUDQGR�QRPH�XWHQWH��GDWD��RUD�GL�LQJUHVVR�XVFLWD�
H�LQYLWDWL�GL�RJQL�HYHQWR�FUHDWR�

6LFXUH]]D

,Q� DWWHVD� GHOOD� GHILQL]LRQH� GHOOH� OLQHH� GL� FRPSRUWDPHQWR� LQ� PRGDOLWj� GL� '',�
HYHQWXDOPHQWH�HURJDWD�GDO�SURSULR�GRPLFLOLR�GD�SDUWH�GHL�GRFHQWL��VL� LQGLYLGXD�QHO�
'95�LQ�YLJRUH�LO�GRFXPHQWR�GL�ULIHULPHQWR LQHUHQWH�L�FRPSRUWDPHQWL�GL�SUHYHQ]LRQH�
GD�DGRWWDUH�SHU�ULGXUUH�L�ULVFKL�GHULYDQWL�GDOO
HVHFX]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�



DO� GL� IXRUL� GHOO¶DPELHQWH� VFRODVWLFR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� VH]LRQH� ������
/DYRUL�G¶XIILFLR�

5DSSRUWL�VFXROD�� IDPLJOLD

³$QFKH�LQ�ULQQRYDWH�FRQGL]LRQL�GL�HPHUJHQ]D��OH�LVWLWX]LRQL�VFRODVWLFKH�DVVLFXUDQR��FRPXQTXH��WXWWH�OH�DWWLYLWj�
GL� FRPXQLFD]LRQH�� LQIRUPD]LRQH� H� UHOD]LRQH� FRQ� OD� IDPLJOLD� SUHYLVWH� DOO¶LQWHUQR� GHO� &RQWUDWWR� FROOHWWLYR�
QD]LRQDOH� GL� /DYRUR� YLJHQWH� H� SUHYLVWL� GDOOH� QRUPH� VXOOD� YDOXWD]LRQH�� DYHQGR� FXUD�GL� HVSOLFLWDUH� L� FDQDOL� GL�
FRPXQLFD]LRQH�DWWUDYHUVR�FXL�HVVL�SRWUDQQR�DYYHQLUH�´��GDOOH�/LQHH�*XLGD�SHU�OD�'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

/D� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� LQ� FRQGL]LRQL� GL� HPHUJHQ]D� VDUj� JDUDQWLWD�
WUDPLWH�

Ɣ 5HJLVWUR�(OHWWURQLFR
Ɣ 6LWR�GHOO¶,VWLWXWR�� 3DJLQH�GL�'LGDWWLFD�D�'LVWDQ]D�H�1HZV�

)RUPD]LRQH

3HU�YHQLUH�LQFRQWUR�DOOH�QXRYH�/LQHH�*XLGD GHO�0,��L�GRFHQWL�GRYUDQQR�IUHTXHQWDUH�
DOFXQH� RUH� GL� IRUPD]LRQH� ULJXDUGDQWL� O¶XVR� GHOOH� QXRYH� WHFQRORJLH� H� GHOOD�
SLDWWDIRUPD� LQ� XVR� QHOO¶,VWLWXWR� SHU� HYLWDUH� OD GLVSHUVLRQH� GHOOH� FRPSHWHQ]H�
DFTXLVLWH� QHO� FRUVR� GHO� SHULRGR� GL� GLGDWWLFD� D� GLVWDQ]D� FKH� KD� FDUDWWHUL]]DWR� OD�
PDJJLRU�SDUWH�GHO�VHFRQGR�TXDGULPHVWUH�GHOO¶DQQR�VFRODVWLFR������������

,�VHWWRUL�GL�LQWHUHVVH

/D�IRUPD]LRQH�ULJXDUGHUj�

� 0HWRGRORJLH�LQQRYDWLYH�GL�LQVHJQDPHQWR�H�GL�DSSUHQGLPHQWR
� 0HWRGRORJLH�LQQRYDWLYH�SHU�O¶LQFOXVLRQH�VFRODVWLFD
� 8WLOL]]R�GHOOD�SLDWWDIRUPD�*�6XLWH�H�VXRL�DSSOLFDWLYL
� 8WLOL]]R�GLGDWWLFR�GHOOD�/,0


