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GHL�FXPXOL�
��/D�SUHVHQWH�OHJJH�ULGHILQLVFH�LO�VLVWHPD�SUHYLGHQ]LDOH�DOOR�VFRSR�GL�JDUDQWLUH�OD�WXWHOD�SUHYLVWD�GDOO
DUW����
GHOOD�&RVWLWX]LRQH��GHILQHQGR�L�FULWHUL�GL�FDOFROR�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�DWWUDYHUVR�OD�FRPPLVXUD]LRQH
GHL�WUDWWDPHQWL�DOOD�FRQWULEX]LRQH��OH�FRQGL]LRQL�GL�DFFHVVR�DOOH�SUHVWD]LRQL�FRQ�DIIHUPD]LRQH�GHO�SULQFLSLR
GL� IOHVVLELOLWj�� O
DUPRQL]]D]LRQH�GHJOL� RUGLQDPHQWL� SHQVLRQLVWLFL� QHO� ULVSHWWR�GHOOD� SOXUDOLWj� GHJOL� RUJDQLVPL
DVVLFXUDWLYL�� O
DJHYROD]LRQH� GHOOH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� DOOR� VFRSR� GL� FRQVHQWLUH� OLYHOOL
DJJLXQWLYL� GL� FRSHUWXUD� SUHYLGHQ]LDOH�� OD� VWDELOL]]D]LRQH� GHOOD� VSHVD� SHQVLRQLVWLFD� QHO� UDSSRUWR� FRQ� LO
SURGRWWR�LQWHUQR�ORUGR�H�OR�VYLOXSSR�GHO�VLVWHPD�SUHYLGHQ]LDOH�PHGHVLPR
���/H�GLVSRVL]LRQL�GHOOD�SUHVHQWH� OHJJH�FRVWLWXLVFRQR�SULQFuSL� IRQGDPHQWDOL�GL� ULIRUPD�HFRQRPLFR�VRFLDOH
GHOOD�5HSXEEOLFD��/H�VXFFHVVLYH�OHJJL�GHOOD�5HSXEEOLFD�QRQ�SRVVRQR�LQWURGXUUH�HFFH]LRQL�R�GHURJKH�DOOD
SUHVHQWH� OHJJH� VH� QRQ� PHGLDQWH� HVSUHVVH� PRGLILFD]LRQL� GHOOH� VXH� GLVSRVL]LRQL�� p� IDWWR� VDOYR� TXDQWR
SUHYLVWR�GDOO
DUW�����OHWWHUD�K���GHOOR�6WDWXWR�VSHFLDOH�GHOOD�9DOOH�G
$RVWD��DGRWWDWR�FRQ�OHJJH�FRVWLWX]LRQDOH
��� IHEEUDLR� ������ Q�� ��� H� GDOOH� UHODWLYH� QRUPH� GL� DWWXD]LRQH�� OD� FXL� DUPRQL]]D]LRQH� FRQ� L� SULQFuSL� GHOOD
SUHVHQWH�OHJJH�VHJXH�OH�SURFHGXUH�GL�FXL�DOO
DUW�����ELV�GHOOR�6WDWXWR�VWHVVR�
���/D�SUHVHQWH�OHJJH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHOOD�PDQRYUD�GL�ILQDQ]D�SXEEOLFD�SHU�JOL�DQQL����������
H� GL� TXHOOD� SHU� JOL� DQQL� ���������� H� FRQFRUUH� DO� PDQWHQLPHQWR� GHL� OLPLWL� PDVVLPL� GHO� VDOGR� QHWWR� GD
ILQDQ]LDUH�H�GHO� ULFRUVR�DO�PHUFDWR� ILQDQ]LDULR�VWDELOLWL� GDOO
DUW����� FRPPL���H����GHOOD� OHJJH����GLFHPEUH
������ Q�� ���� �OHJJH� ILQDQ]LDULD� ������� /H� VXFFHVVLYH� GLVSRVL]LRQL� GHWHUPLQDQR� JOL� HIIHWWL� ILQDQ]LDUL� GL
FRQWHQLPHQWR�VWDELOLWL�GDOO
DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������H�UHDOL]]DQR�JOL�RELHWWLYL
TXDQWLWDWLYL�GL�FXL�DOOD�DOOHJDWD�WDEHOOD����DL�VHQVL�GHOO
DUW�����WHU��FRPPD����GHOOD�OHJJH���DJRVWR�������Q�
����H�VXFFHVVLYH�PRGLILFD]LRQL�
���3HU�JOL�DQQL������������DO�ILQH�GL�LQWHJUDUH�JOL�HIIHWWL�ILQDQ]LDUL�LQ�WHUPLQL�GL�FRPSHWHQ]D�GL�FXL�DO�FRPPD
��� VRQR�FRQVLGHUDWH� OH�PDJJLRUL� HQWUDWH�GL� FXL� DO� GHFUHWR�OHJJH���� IHEEUDLR� �����Q�� ���� FRQYHUWLWR�� FRQ
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDU]R� ������ Q�� ���� ULVSHWWLYDPHQWH� SHU� OLUH���� PLOLDUGL� H� SHU� OLUH� �����
PLOLDUGL�
���1HO�WULHQQLR������������TXDORUD�QRQ�VLDQR�UHDOL]]DWL�JOL�RELHWWLYL�TXDQWLWDWLYL�GL�FRQWHQLPHQWR�GHOOD�VSHVD
SUHYLGHQ]LDOH�GL�FXL�DOOD�DOOHJDWD�WDEHOOD����LO�*RYHUQR�GHOOD�5HSXEEOLFD�DGRWWD�PLVXUH�GL�PRGLILFD]LRQH�GHL
SDUDPHWUL� GHOO
RUGLQDPHQWR� SUHYLGHQ]LDOH� QHFHVVDULH� D� ULSULVWLQDUH�� D� GHFRUUHUH� GDOO
DQQR� GL� ULIHULPHQWR
GHOOD�PHGHVLPD�PDQRYUD�ILQDQ]LDULD�� LO�SLHQR�ULVSHWWR�GHJOL�RELHWWLYL� ILQDQ]LDUL�GL�FXL�DOOD� WDEHOOD�SUHGHWWD�
/H�PRGLILFKH�GHL�SDUDPHWUL�GHYRQR�ULJXDUGDUH�L�VLQJROL�FRPSDUWL�QHL�TXDOL�VL�VRQR�YHULILFDWL�JOL�VFRVWDPHQWL�
$L�ILQL�GHO�ULHTXLOLEULR�ILQDQ]LDULR�GHO�VLVWHPD�SUHYLGHQ]LDOH�QRQ�SXz�SUHYHGHUVL�O
DXPHQWR�GHOOH�HQWUDWH�VH
QRQ� SHU� LO� OLPLWDWR� SHULRGR� QHFHVVDULR� DOOD� SURGX]LRQH� GHJOL� HIIHWWL� GHULYDQWL� GDOOD� SUHGHWWD�PRGLILFD� GHL
SDUDPHWUL� H� QHO� FRPSDUWR� LQ� FXL� VL� YHULILFD� OR� VFRVWDPHQWR�� $� GHFRUUHUH� GDO� ������ QHO� GRFXPHQWR� GL
SURJUDPPD]LRQH� HFRQRPLFR�ILQDQ]LDULD� GL� FXL� DOO
DUW�� �� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� LQ� DSSRVLWD
VH]LRQH�QHOOD�SDUWH�GHGLFDWD�DJOL� DQGDPHQWL� WHQGHQ]LDOL�� VRQR�DQDOL]]DWH� OH� SURLH]LRQL� SHU� LO� VXFFHVVLYR
GHFHQQLR�GHOOD�VSHVD�SUHYLGHQ]LDOH��2YH�VL�ULVFRQWULQR�VFRVWDPHQWL�DO�SHUFRUVR�GL�ULHTXLOLEULR�SUHYLVWR�GDO
FRPPD� ��� QHOOD� SDUWH� GHGLFDWD� DOOD� GHILQL]LRQH� GHJOL� RELHWWLYL�� RYYHUR�� ULVXOWL� WHQGHQ]LDOPHQWH� LQ
SHJJLRUDPHQWR� O
HTXLOLEULR� SDWULPRQLDOH� H� ILQDQ]LDULR� GHL� VLQJROL� IRQGL� GHO� VLVWHPD� SUHYLGHQ]LDOH
REEOLJDWRULR�� VRQR� LQGLFDWH� OH� FRUUH]LRQL� GD� DSSRUWDUH� DOOD� SUHVHQWH� OHJJH� FRQ� DSSRVLWR� SURYYHGLPHQWR�
3HU� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� FRPPD� LO� *RYHUQR� VL� DYYDOH� GHO� 1XFOHR� GL� YDOXWD]LRQH� SHU� OD� VSHVD
SUHYLGHQ]LDOH�GL�FXL�DO�FRPPD����FKH��D� WDO� ILQH��q� WHQXWR�D�SUHGLVSRUUH�XQD�VHULH�GL� LQGLFDWRUL� LGRQHL�D
YDOXWDUH� OD� GLQDPLFD� GHOO
HTXLOLEULR� ILQDQ]LDULR� UHODWLYR� DL� IOXVVL� SUHYLGHQ]LDOL� GL� FLDVFXQD� JHVWLRQH� GHO
VLVWHPD�SUHYLGHQ]LDOH�REEOLJDWRULR�
��� /
LPSRUWR� GHOOD� SHQVLRQH� DQQXD� QHOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� H� QHOOH� IRUPH� VRVWLWXWLYH� HG
HVFOXVLYH�GHOOD�VWHVVD��q�GHWHUPLQDWR�VHFRQGR�LO�VLVWHPD�FRQWULEXWLYR�PROWLSOLFDQGR�LO�PRQWDQWH�LQGLYLGXDOH
GHL�FRQWULEXWL�SHU�LO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�GL�FXL�DOO
DOOHJDWD�WDEHOOD�$�UHODWLYR�DOO
HWj�GHOO
DVVLFXUDWR
DO�PRPHQWR�GHO� SHQVLRQDPHQWR��3HU� WHQHU� FRQWR�GHOOH� IUD]LRQL� GL� DQQR� ULVSHWWR� DOO
HWj� GHOO
DVVLFXUDWR� DO
PRPHQWR�GHO�SHQVLRQDPHQWR��LO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�YLHQH�DGHJXDWR�FRQ�XQ�LQFUHPHQWR�SDUL�DO
SURGRWWR� WUD�XQ�GRGLFHVLPR�GHOOD�GLIIHUHQ]D� WUD� LO�FRHIILFLHQWH�GL� WUDVIRUPD]LRQH�GHOO
HWj� LPPHGLDWDPHQWH
VXSHULRUH� H� LO� FRHIILFLHQWH� GHOO
HWj� LQIHULRUH� D� TXHOOD� GHOO
DVVLFXUDWR� HG� LO� QXPHUR� GHL� PHVL�� $G� RJQL
DVVLFXUDWR� q� LQYLDWR�� FRQ� FDGHQ]D� DQQXDOH�� XQ� HVWUDWWR� FRQWR� FKH� LQGLFKL� OH� FRQWULEX]LRQL� HIIHWWXDWH�� OD
SURJUHVVLRQH�GHO�PRQWDQWH�FRQWULEXWLYR�H�OH�QRWL]LH�UHODWLYH�DOOD�SRVL]LRQH�DVVLFXUDWLYD�



���3HU�OH�SHQVLRQL�OLTXLGDWH�HVFOXVLYDPHQWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR��QHL�FDVL�GL�PDWXUD]LRQH�GL�DQ]LDQLWj
FRQWULEXWLYH�SDUL�R�VXSHULRUL�D����DQQL�VL�DSSOLFD�LO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�UHODWLYR�DOO
HWj�GL����DQQL�
LQ� SUHVHQ]D� GL� HWj� DQDJUDILFD� LQIHULRUH�� $L� ILQL� GHO� FRPSXWR� GHOOH� SUHGHWWH� DQ]LDQLWj� QRQ� FRQFRUURQR� OH
DQ]LDQLWj� GHULYDQWL� GDO� ULVFDWWR� GL� SHULRGL� GL� VWXGLR� H� GDOOD� SURVHFX]LRQH� YRORQWDULD� GHL� YHUVDPHQWL
FRQWULEXWLYL� H� OD� FRQWULEX]LRQH� DFFUHGLWDWD� SHU� L� SHULRGL� GL� ODYRUR� SUHFHGHQWL� LO� UDJJLXQJLPHQWR� GHO
GLFLRWWHVLPR�DQQR�GL�HWj�q�PROWLSOLFDWD�SHU�����
��� $L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� PRQWDQWH� FRQWULEXWLYR� LQGLYLGXDOH� VL� DSSOLFD� DOOD� EDVH� LPSRQLELOH
O
DOLTXRWD�GL�FRPSXWR�QHL�FDVL�FKH�GDQQR� OXRJR�D�YHUVDPHQWL��DG�DFFUHGLWL�R�DG�REEOLJKL�FRQWULEXWLYL�H� OD
FRQWULEX]LRQH�FRVu�RWWHQXWD�VL�ULYDOXWD�VX�EDVH�FRPSRVWD�DO����GLFHPEUH�GL�FLDVFXQ�DQQR��FRQ�HVFOXVLRQH
GHOOD�FRQWULEX]LRQH�GHOOR�VWHVVR�DQQR��DO�WDVVR�GL�FDSLWDOL]]D]LRQH�
���� ,O� WDVVR� DQQXR� GL� FDSLWDOL]]D]LRQH� q� GDWR� GDOOD� YDULD]LRQH�PHGLD� TXLQTXHQQDOH� GHO� SURGRWWR� LQWHUQR
ORUGR��3,/��QRPLQDOH��DSSRVLWDPHQWH�FDOFRODWD�GDOO
,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7���FRQ�ULIHULPHQWR
DO�TXLQTXHQQLR�SUHFHGHQWH�O
DQQR�GD�ULYDOXWDUH��,Q�RFFDVLRQH�GL�HYHQWXDOL�UHYLVLRQL�GHOOD�VHULH�VWRULFD�GHO
3,/�RSHUDWH�GDOO
,67$7�L�WDVVL�GL�YDULD]LRQH�GD�FRQVLGHUDUH�DL�VROL�ILQL�GHO�FDOFROR�GHO�PRQWDQWH�FRQWULEXWLYR
VRQR�TXHOOL�UHODWLYL�DOOD�VHULH�SUHHVLVWHQWH�DQFKH�SHU�O
DQQR�LQ�FXL�VL�YHULILFD�OD�UHYLVLRQH�H�TXHOOL�UHODWLYL�DOOD
QXRYD�VHULH�SHU�JOL�DQQL�VXFFHVVLYL�
���� 3HU� JOL� LVFULWWL� DOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� HG� DOOH� IRUPH� VRVWLWXWLYH� HG� HVFOXVLYH� GHOOD
PHGHVLPD�� O
DOLTXRWD�SHU� LO� FRPSXWR�GHOOD�SHQVLRQH�q� ILVVDWD�DO� ���SHU� FHQWR��3HU� L� ODYRUDWRUL� DXWRQRPL
LVFULWWL�DOO
,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��,136��GHWWD�DOLTXRWD�q�ILVVDWD�DO����SHU�FHQWR�
����6XOOD�EDVH�GHOOH�ULOHYD]LRQL�GHPRJUDILFKH�H�GHOO
DQGDPHQWR�HIIHWWLYR�GHO�WDVVR�GL�YDULD]LRQH�GHO�3,/�GL
OXQJR�SHULRGR�ULVSHWWR�DOOH�GLQDPLFKH�GHL�UHGGLWL�VRJJHWWL�D�FRQWULEX]LRQH�SUHYLGHQ]LDOH��ULOHYDWL�GDOO
,67$7�
LO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��VHQWLWR� LO�1XFOHR�GL� YDOXWD]LRQH�GL� FXL�DO�FRPPD�����GL
FRQFHUWR� FRQ� LO�0LQLVWUR� GHO� WHVRUR�� VHQWLWH� OH� FRPSHWHQWL�&RPPLVVLRQL� SDUODPHQWDUL� H� OH� RUJDQL]]D]LRQL
VLQGDFDOL� GHL� GDWRUL� GL� ODYRUR� H� GHL� ODYRUDWRUL� PDJJLRUPHQWH� UDSSUHVHQWDWLYH� VXO� SLDQR� QD]LRQDOH�
ULGHWHUPLQD��RJQL�GLHFL�DQQL��LO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�SUHYLVWR�DO�FRPPD���
����3HU�L�ODYRUDWRUL�LVFULWWL�DOOH�IRUPH�GL�SUHYLGHQ]D�GL�FXL�DO�FRPPD���FKH�DOOD�GDWD�GHO����GLFHPEUH�����
SRVVRQR� IDU� YDOHUH� XQ
DQ]LDQLWj� FRQWULEXWLYD� LQIHULRUH� D� GLFLRWWR� DQQL�� OD� SHQVLRQH� q� GHWHUPLQDWD� GDOOD
VRPPD�
D�� GHOOD� TXRWD� GL� SHQVLRQH� FRUULVSRQGHQWH� DOOH� DQ]LDQLWj� DFTXLVLWH� DQWHULRUPHQWH� DO� ��� GLFHPEUH� ����
FDOFRODWD��FRQ�ULIHULPHQWR�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�SHQVLRQH��VHFRQGR� LO�VLVWHPD�UHWULEXWLYR�SUHYLVWR
GDOOD� QRUPDWLYD� YLJHQWH� SUHFHGHQWHPHQWH� DOOD� SUHGHWWD� GDWD�
E�� GHOOD� TXRWD� GL� SHQVLRQH� FRUULVSRQGHQWH� DO� WUDWWDPHQWR� SHQVLRQLVWLFR� UHODWLYR� DOOH� XOWHULRUL� DQ]LDQLWj
FRQWULEXWLYH�FDOFRODWR�VHFRQGR�LO�VLVWHPD�FRQWULEXWLYR�
����3HU� L� ODYRUDWRUL�JLj� LVFULWWL�DOOH� IRUPH�GL�SUHYLGHQ]D�GL�FXL�DO�FRPPD���FKH�DOOD�GDWD�GHO����GLFHPEUH
����� SRVVRQR� IDU� YDOHUH� XQ
DQ]LDQLWj� FRQWULEXWLYD� GL� DOPHQR� GLFLRWWR� DQQL�� OD� SHQVLRQH� q� LQWHUDPHQWH
OLTXLGDWD�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�LQ�EDVH�DO�VLVWHPD�UHWULEXWLYR�
����/
LPSRUWR�GHOO
DVVHJQR�GL� LQYDOLGLWj�GL�FXL�DOOD� OHJJH����JLXJQR�������Q������� OLTXLGDWR�FRQ� LO�VLVWHPD
FRQWULEXWLYR��RYYHUR�OD�TXRWD�GL�HVVR�QHL�FDVL�GL�DSSOLFD]LRQH�GHO�FRPPD����� OHWWHUD�E���VRQR�GHWHUPLQDWL
VHFRQGR� LO� SUHGHWWR� VLVWHPD�� DVVXPHQGR� LO� FRHIILFLHQWH� GL� WUDVIRUPD]LRQH� UHODWLYR� DOO
HWj� GL� ��� DQQL� QHO
FDVR� LQ� FXL� O
HWj� GHOO
DVVLFXUDWR� DOO
DWWR� GHOO
DWWULEX]LRQH� GHOO
DVVHJQR� VLD� DG� HVVD� LQIHULRUH�� ,O� SUHGHWWR
FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�q�XWLOL]]DWR�SHU�LO�FDOFROR�GHOOH�SHQVLRQL�DL�VXSHUVWLWL�GHOO
DVVLFXUDWR�QHO�FDVR
GL�GHFHVVR�DG�XQ
HWj�LQIHULRUH�DL����DQQL�
����3HU�LO�FDOFROR�GHOOH�SHQVLRQL�GL�LQDELOLWj�VHFRQGR�L�VLVWHPL�GL�FXL�DL�FRPPL�GD���D�����OH�PDJJLRUD]LRQL�GL
FXL�DOO
DUW�����FRPPD����GHOOD�OHJJH����JLXJQR�������Q�������VL�FRPSXWDQR��VHFRQGR�LO�VLVWHPD�FRQWULEXWLYR�
SHU� O
DWWULEX]LRQH� GL� XQ
DQ]LDQLWj� FRQWULEXWLYD� FRPSOHVVLYD� QRQ� VXSHULRUH� D� ��� DQQL�� DJJLXQJHQGR� DO
PRQWDQWH�LQGLYLGXDOH��SRVVHGXWR�DOO
DWWR�GHOO
DPPLVVLRQH�DO�WUDWWDPHQWR��XQ
XOWHULRUH�TXRWD�GL�FRQWULEX]LRQH
ULIHULWD�DO�SHULRGR�PDQFDQWH�DO�UDJJLXQJLPHQWR�GHO�VHVVDQWHVLPR�DQQR�GL�HWj�GHOO
LQWHUHVVDWR�FRPSXWDWD�LQ
UHOD]LRQH�DOOD�PHGLD�GHOOH�EDVL�DQQXH�SHQVLRQDELOL�SRVVHGXWH�QHJOL�XOWLPL�FLQTXH�DQQL�H�ULYDOXWDWH�DL�VHQVL
GHOO
DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������3HU�OD�OLTXLGD]LRQH�GHO�WUDWWDPHQWR
VL�DVVXPH�LO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�GL�FXL�DO�FRPPD����
���� $OOH� SHQVLRQL� OLTXLGDWH� HVFOXVLYDPHQWH� FRQ� LO� VLVWHPD� FRQWULEXWLYR� QRQ� VL� DSSOLFDQR� OH� GLVSRVL]LRQL
VXOO
LQWHJUD]LRQH�DO�PLQLPR�
����&RQ�GHFRUUHQ]D�GDO����JHQQDLR�������SHU�L�FDVL�UHJRODWL�GDJOL�DUWLFROL����FRPPD����H����FRPPD����GHO
GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������O
LQFUHPHQWR�GHOOH�VHWWLPDQH�GL�ULIHULPHQWR�GHOOH�UHWULEX]LRQL
SHQVLRQDELOL��JLj�SUHYLVWR�QHOOD�PLVXUD�GHO����SHU�FHQWR��q�VRVWLWXLWR�GDOOD�PLVXUD�GHO������SHU�FHQWR�GHO
QXPHUR�GHOOH�VHWWLPDQH� LQWHUFRUUHQWL� WUD� LO����JHQQDLR������H� OD�GDWD�GL�GHFRUUHQ]D�GHOOD�SHQVLRQH��FRQ
DUURWRQGDPHQWR�SHU�GLIHWWR�
���� 3HU� L� ODYRUDWRUL� DXWRQRPL� LVFULWWL� DOO
,136� FKH� DO� ��� GLFHPEUH� ����� DEELDQR� DYXWR� XQ
DQ]LDQLWj
FRQWULEXWLYD�SDUL�R�VXSHULRUH�DL����DQQL��JOL�LQFUHPHQWL�GL�FXL�DO�FRPPD����DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD
EDVH�SHQVLRQDELOH�WURYDQR�DSSOLFD]LRQH�QHOOD�VWHVVD�PLVXUD�H�FRQ�OD�PHGHVLPD�GHFRUUHQ]D�H�PRGDOLWj�GL



FRPSXWR�LYL�SUHYLVWH��HQWUR�LO�OLPLWH�GHOOH�XOWLPH�����VHWWLPDQH�GL�FRQWULEX]LRQH�DQWHFHGHQWL�OD�GHFRUUHQ]D
GHOOD�SHQVLRQH�
���3HU� L� ODYRUDWRUL� L� FXL� WUDWWDPHQWL� SHQVLRQLVWLFL� VRQR� OLTXLGDWL� HVFOXVLYDPHQWH� VHFRQGR� LO� VLVWHPD
FRQWULEXWLYR�� OH� SHQVLRQL� GL� YHFFKLDLD�� GL� YHFFKLDLD� DQWLFLSDWD�� GL� DQ]LDQLWj� VRQR� VRVWLWXLWH� GD� XQ
XQLFD
SUHVWD]LRQH�GHQRPLQDWD���SHQVLRQH�GL�YHFFKLDLD!!�
���� ,O�GLULWWR�DOOD�SHQVLRQH�GL�FXL�DO�FRPPD�����SUHYLD� ULVROX]LRQH�GHO� UDSSRUWR�GL� ODYRUR��VL� FRQVHJXH�DO
FRPSLPHQWR�GHO�FLQTXDQWDVHWWHVLPR�DQQR�GL�HWj��D�FRQGL]LRQH�FKH�ULVXOWLQR�YHUVDWL�H�DFFUHGLWDWL�LQ�IDYRUH
GHOO
DVVLFXUDWR�DOPHQR�FLQTXH�DQQL�GL�FRQWULEX]LRQH�HIIHWWLYD�H�FKH�O
LPSRUWR�GHOOD�SHQVLRQH�ULVXOWL�HVVHUH
QRQ� LQIHULRUH� D� ���� YROWH� O
LPSRUWR� GHOO
DVVHJQR� VRFLDOH� GL� FXL� DOO
DUW�� ��� FRPPL� �� H� ��� 6L� SUHVFLQGH� GDO
SUHGHWWR� UHTXLVLWR� DQDJUDILFR� DO� UDJJLXQJLPHQWR� GHOOD� DQ]LDQLWj� FRQWULEXWLYD� QRQ� LQIHULRUH� D� ��� DQQL�
GHWHUPLQDWD� DL� VHQVL� GHO� FRPPD� ��� VHFRQGR� SHULRGR�� QRQFKq� GDO� SUHGHWWR� LPSRUWR� GDO
VHVVDQWDFLQTXHVLPR� DQQR� GL� HWj�� 4XDORUD� QRQ� VXVVLVWDQR� L� UHTXLVLWL� DVVLFXUDWLYL� H� FRQWULEXWLYL� SHU� OD
SHQVLRQH�DL�VXSHUVWLWL� LQ�FDVR�GL�PRUWH�GHOO
DVVLFXUDWR��DL�PHGHVLPL�VXSHUVWLWL�� FKH�QRQ�DEELDQR�GLULWWR�D
UHQGLWH� SHU� LQIRUWXQLR� VXO� ODYRUR� R�PDODWWLD� SURIHVVLRQDOH� LQ� FRQVHJXHQ]D� GHO� SUHGHWWR� HYHQWR� H� FKH� VL
WURYLQR� QHOOH� FRQGL]LRQL� UHGGLWXDOL� GL� FXL� DOO
DUW�� ��� FRPPD� ��� FRPSHWH� XQD� LQGHQQLWj� XQD� WDQWXP�� SDUL
DOO
DPPRQWDUH�GHOO
DVVHJQR�GL�FXL�DO�FLWDWR�DUW�����FRPPD����PROWLSOLFDWR�SHU� LO�QXPHUR�GHOOH�DQQXDOLWj�GL
FRQWULEX]LRQH�DFFUHGLWDWD�D�IDYRUH�GHOO
DVVLFXUDWR��GD�ULSDUWLUH�IUD�JOL�VWHVVL�LQ�EDVH�DL�FULWHUL�RSHUDQWL�SHU�OD
SHQVLRQH�DL�VXSHUVWLWL��3HU�SHULRGL� LQIHULRUL�DOO
DQQR�� OD�SUHGHWWD� LQGHQQLWj�q�FDOFRODWD� LQ�SURSRU]LRQH�DOOH
VHWWLPDQH�FRSHUWH�GD�FRQWULEX]LRQH�� ,O�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�� GL� FRQFHUWR� FRQ� LO
0LQLVWUR�GHO�WHVRUR��GHWHUPLQD��FRQ�GHFUHWR��OH�PRGDOLWj�H�L�WHUPLQL�SHU�LO�FRQVHJXLPHQWD�GHOO
LQGHQQLWj�
���� 3HU� L� SHQVLRQDWL� GL� HWj� LQIHULRUH� DL� ��� DQQL� OD� SHQVLRQH� GL� YHFFKLDLD� GL� FXL� DO� FRPPD� ��� QRQ� q
FXPXODELOH�FRQ� UHGGLWL� GD� ODYRUR�GLSHQGHQWH�QHOOD� ORUR� LQWHUH]]D�H� FRQ�TXHOOL� GD� ODYRUR�DXWRQRPR�QHOOD
PLVXUD� GHO� ��� SHU� FHQWR� SHU� OD� SDUWH� HFFHGHQWH� LO� WUDWWDPHQWR� PLQLPR� GHOO
DVVLFXUD]LRQH� JHQHUDOH
REEOLJDWRULD�H�ILQR�D�FRQFRUUHQ]D�FRQ�L�UHGGLWL�VWHVVL�
����3HU�L�SHQVLRQDWL�GL�HWj�SDUL�R�VXSHULRUH�DL����DQQL�OD�SHQVLRQH�GL�YHFFKLDLD�GL�FXL�DO�FRPPD����QRQ�q
FXPXODELOH� FRQ� UHGGLWL� GD� ODYRUR� GLSHQGHQWH� HG� DXWRQRPR� QHOOD� PLVXUD� GHO� ��� SHU� FHQWR� SHU� OD� SDUWH
HFFHGHQWH�LO�WUDWWDPHQWR�PLQLPR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�H�ILQR�D�FRQFRUUHQ]D�GHL�UHGGLWL
VWHVVL�
����3HU�L�ODYRUDWRUL�GL�FXL�DL�FRPPL����H����OD�SHQVLRQH�q�FRQVHJXLELOH�D�FRQGL]LRQH�GHOOD�VXVVLVWHQ]D�GHL
UHTXLVLWL� GL� DQ]LDQLWj� FRQWULEXWLYD� H� DQDJUDILFD� SUHYLVWL� GDOOD� QRUPDWLYD� SUHYLJHQWH�� FKH� D� WDO� ILQH� UHVWD
FRQIHUPDWD�LQ�YLD�WUDQVLWRULD�FRPH�LQWHJUDWD�GDOOD�SUHVHQWH�OHJJH��$L�PHGHVLPL�ODYRUDWRUL�q�GDWD�IDFROWj�GL
RSWDUH� SHU� OD� OLTXLGD]LRQH� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR� HVFOXVLYDPHQWH� FRQ� OH� UHJROH� GHO� VLVWHPD
FRQWULEXWLYR�� LYL� FRPSUHVH�TXHOOH� UHODWLYH�DL� UHTXLVLWL� GL� DFFHVVR� DOOD� SUHVWD]LRQH� GL� FXL� DO� FRPPD����� D
FRQGL]LRQH�FKH�DEELDQR�PDWXUDWR�XQ
DQ]LDQLWj�FRQWULEXWLYD�SDUL�R�VXSHULRUH�D�TXLQGLFL�DQQL�GL�FXL�DOPHQR
FLQTXH�QHO�VLVWHPD�PHGHVLPR�
����,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH��HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH
GHOOD�SUHVHQWH�OHJJH��GLVSRVL]LRQL�LQ�PDWHULD�GL�FULWHUL�GL�FDOFROR��GL�UHWULEX]LRQL�GL�ULIHULPHQWR��GL�FRHIILFLHQWL
GL�ULYDOXWD]LRQH�H�GL�RJQL�DOWUR�HOHPHQWR�XWLOH�DOOD�ULFRVWUX]LRQH�GHOOH�SRVL]LRQL�DVVLFXUDWLYH�LQGLYLGXDOL�DL�ILQL
GHOO
HVHUFL]LR� GHOO
RS]LRQH� GL� FXL� DO� FRPPD� ���� DYHQGR� SUHVHQWH�� DL� ILQL� GHO� FRPSXWR� GHO� PRQWDQWH
FRQWULEXWLYR�SHU�L�SHULRGL�GL�FRQWULEX]LRQH�ILQR�DO����GLFHPEUH�������O
DQGDPHQWR�GHOOH�DOLTXRWH�YLJHQWL�QHL
GLYHUVL� SHULRGL�� QHO� OLPLWH� PDVVLPR� GHOOD� FRQWHPSRUDQHD� DOLTXRWD� LQ� DWWR� SUHVVR� LO� )RQGR� SHQVLRQL
ODYRUDWRUL�GLSHQGHQWL�
���� ,O� GLULWWR� DOOD� SHQVLRQH� GL� DQ]LDQLWj� GHL� ODYRUDWRUL� GLSHQGHQWL� D� FDULFR� GHOO
DVVLFXUD]LRQH� JHQHUDOH
REEOLJDWRULD� SHU� O
LQYDOLGLWj�� OD� YHFFKLDLD� HG� L� VXSHUVWLWL� H� GHOOH� IRUPH� GL� HVVD� VRVWLWXWLYH� HG� HVFOXVLYH� VL
FRQVHJXH�
D��DO�UDJJLXQJLPHQWR�GL�XQ
DQ]LDQLWj�FRQWULEXWLYD�SDUL�R�VXSHULRUH�D����DQQL��LQ�FRQFRUUHQ]D�FRQ�DOPHQR���
DQQL� GL� HWj� DQDJUDILFD�
E�� DO� UDJJLXQJLPHQWR� GL� XQ
DQ]LDQLWj� FRQWULEXWLYD� QRQ� LQIHULRUH� D� ��� DQQL�
F��DO� UDJJLXQJLPHQWR�GL�XQ
DQ]LDQLWj�FRQWULEXWLYD�QRQ� LQIHULRUH�D����DQQL��R�FRPXQTXH�D�TXHOOD� ULSRUWDWD
QHOOD� FRORQQD� �� GHOO
DOOHJDWD� WDEHOOD� %�� VH� VXSHULRUH�� QHL� FDVL� LQ� FXL� LO� UDSSRUWR� GL� ODYRUR� VLD� VWDWR
WUDVIRUPDWR�LQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SDU]LDOH��DL�VHQVL�GHOO
DUW����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��/D
SHQVLRQH�PDWXUDWD�q�FXPXODELOH�FRQ� OD� UHWULEX]LRQH�HG�q� ULGRWWD� LQ� UDJLRQH� LQYHUVDPHQWH�SURSRU]LRQDOH
DOOD� ULGX]LRQH��QRQ�VXSHULRUH�DO����SHU�FHQWR��GHOO
RUDULR�QRUPDOH�GL� ODYRUR�� OD� VRPPD�GHOOD�SHQVLRQH�H
GHOOD�UHWULEX]LRQH�QRQ�SXz�FRPXQTXH�VXSHUDUH�O
DPPRQWDUH�GHOOD�UHWULEX]LRQH�VSHWWDQWH�DO�ODYRUDWRUH�FKH�
D�SDULWj�GL�DOWUH�FRQGL]LRQL��SUHVWL�OD�VXD�RSHUD�D�WHPSR�SLHQR�
���� 3HU� L� ODYRUDWRUL� GLSHQGHQWL� LVFULWWL� DOOH� IRUPH� SUHYLGHQ]LDOL� GL� FXL� DO� FRPPD� ���� IHUPR� UHVWDQGR� LO
UHTXLVLWR�GHOO
DQ]LDQLWj�FRQWULEXWLYD�SDUL�R�VXSHULRUH�D����DQQL��QHOOD� IDVH�GL�SULPD�DSSOLFD]LRQH�� LO�GLULWWR
DOOD� SHQVLRQH� GL� DQ]LDQLWj� VL� FRQVHJXH� LQ� ULIHULPHQWR� DJOL� DQQL� LQGLFDWL� QHOO
DOOHJDWD� WDEHOOD� %�� FRQ� LO



UHTXLVLWR�DQDJUDILFR�GL�FXL�DOOD�PHGHVLPD�WDEHOOD�%��FRORQQD����RYYHUR��D�SUHVFLQGHUH�GDOO
HWj�DQDJUDILFD�
DO�FRQVHJXLPHQWR�GHOOD�PDJJLRUH�DQ]LDQLWj�FRQWULEXWLYD�GL�FXL�DOOD�PHGHVLPD�WDEHOOD�%��FRORQQD���
����� ,O� GLULWWR� DOOD� SHQVLRQH� DQWLFLSDWD� GL� DQ]LDQLWj� SHU� OH� IRUPH� HVFOXVLYH� GHOO
DVVLFXUD]LRQH� JHQHUDOH
REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL�q�FRQVHJXLELOH��QHOOD�IDVH�WUDQVLWRULD��ROWUH�FKH�QHL
FDVL� SUHYLVWL� GDO� FRPPD� ���� DQFKH�
D�� IHUPD�UHVWDQGR� O
HWj�DQDJUDILFD�SUHYLVWD�GDOOD�FLWDWD� WDEHOOD�%�� LQ�EDVH�DOOD�SUHYLJHQWH�GLVFLSOLQD�GHJOL
RUGLQDPHQWL� SUHYLGHQ]LDOL� GL� DSSDUWHQHQ]D� LYL� FRPSUHVD� O
DSSOLFD]LRQH� GHOOH� ULGX]LRQL� SHUFHQWXDOL� VXOOH
SUHVWD]LRQL� GL� FXL� DOO
DUW�� ���� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����
E��D�SUHVFLQGHUH�GDOO
HWj�DQDJUDILFD�GL�FXL�DOOD�OHWWHUD�D���LQ�SUHVHQ]D�GHL�UHTXLVLWL�GL�DQ]LDQLWj�FRQWULEXWLYD
LQGLFDWL� QHOO
DOOHJDWD� WDEHOOD� &�� FRQ� DSSOLFD]LRQH� GHOOH� ULGX]LRQL� SHUFHQWXDOL� VXOOH� SUHVWD]LRQL� GL� FXL
DOO
DOOHJDWD�WDEHOOD�'�FKH�RSHUDQR�DOWUHVu�SHU�L�FDVL�GL�DQ]LDQLWj�FRQWULEXWLYD�ULFRPSUHVD�WUD�L����H�L����DQQL
DOOD�GDWD�GHO����GLFHPEUH�������,�ODYRUDWRUL��DL�TXDOL�VL�DSSOLFD�OD�SUHGHWWD�WDEHOOD�'��SRVVRQR�DFFHGHUH�DO
SHQVLRQDPHQWR� DO� ��� JHQQDLR� GHOO
DQQR� VXFFHVVLYR� D� TXHOOR� GL� PDWXUD]LRQH� GHO� UHTXLVLWR� FRQWULEXWLYR
SUHVFULWWR�
����3HU� L� ODYRUDWRUL�DXWRQRPL� LVFULWWL�DOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD��ROWUH�FKH�QHOO
LSRWHVL�GL�FXL�DO
FRPPD����� OHWWHUD�E��� LO� GLULWWR�DOOD�SHQVLRQH�GL�DQ]LDQLWj�VL� FRQVHJXH�DO� UDJJLXQJLPHQWR�GL� XQ
DQ]LDQLWj
FRQWULEXWLYD�QRQ�LQIHULRUH�D����DQQL�HG�DO�FRPSLPHQWR�GHO�FLQTXDQWDVHWWHVLPR�DQQR�GL�HWj��3HU�LO�ELHQQLR
����������LO�SUHGHWWR�UHTXLVLWR�GL�HWj�DQDJUDILFD�q�ILVVDWR�DO�FRPSLPHQWR�GHO�FLQTXDQWDVHLHVLPR�DQQR�GL
HWj�
����,�ODYRUDWRUL��FKH�ULVXOWDQR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DL�FRPPL�������������OHWWHUD�D���H����
HQWUR� LO� SULPR� WULPHVWUH� GHOO
DQQR�� SRVVRQR� DFFHGHUH� DO� SHQVLRQDPHQWR� GL� DQ]LDQLWj� DO� ��� OXJOLR� GHOOR
VWHVVR� DQQR�� VH� GL� HWj� SDUL� R� VXSHULRUH� D� ��� DQQL�� HQWUR� LO� VHFRQGR� WULPHVWUH�� SRVVRQR� DFFHGHUH� DO
SHQVLRQDPHQWR� DO� ��� RWWREUH� GHOOR� VWHVVR� DQQR�� VH� GL� HWj� SDUL� R� VXSHULRUH� D� ��� DQQL�� HQWUR� LO� WHU]R
WULPHVWUH�� SRVVRQR� DFFHGHUH� DO� SHQVLRQDPHQWR� DO� ��� JHQQDLR� GHOO
DQQR� VXFFHVVLYR�� HQWUR� LO� TXDUWR
WULPHVWUH�� SRVVRQR� DFFHGHUH� DO� SHQVLRQDPHQWR� DO� ��� DSULOH� GHOO
DQQR� VXFFHVVLYR�� ,Q� IDVH� GL� SULPD
DSSOLFD]LRQH��OD�GHFRUUHQ]D�GHOOH�SHQVLRQL�q�ILVVDWD�FRQ�ULIHULPHQWR�DL�UHTXLVLWL�GL�FXL�DOOD�DOOHJDWD�WDEHOOD�(
SHU�L�ODYRUDWRUL�GLSHQGHQWL�H�DXWRQRPL��VHFRQGR�OH�GHFRUUHQ]H�LYL�LQGLFDWH��3HU�L�ODYRUDWRUL�LVFULWWL�DL�UHJLPL
HVFOXVLYL� GHOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD�� FKH� DFFHGRQR� DO� SHQVLRQDPHQWR� VHFRQGR� TXDQWR
SUHYLVWR� GDO� FRPPD� ���� OHWWHUD� E��� OD� GHFRUUHQ]D� GHOOD� SHQVLRQH� q� ILVVDWD� DO� ��� JHQQDLR� GHOO
DQQR
VXFFHVVLYR�D�TXHOOR�GL�PDWXUD]LRQH�GHO�UHTXLVLWR�GL�DQ]LDQLWj�FRQWULEXWLYD�
����$OO
DUW������FRPPD���� OHWWHUD�F���GHOOD�OHJJH����GLFHPEUH�������Q������� OH�SDUROH����ILQR�D����DQQL!!
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ��LQIHULRUH� D� ��� DQQL!!�� 3HU� L� ODYRUDWRUL� GLSHQGHQWL� SULYDWL� H� SXEEOLFL� LQ
SRVVHVVR� DOOD� GDWD� GHO� ��� GLFHPEUH� ����� GHO� UHTXLVLWR� GHL� ��� DQQL� GL� FRQWULEX]LRQH� GL� FXL� DOO
DUW�� ���
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������OD�GHFRUUHQ]D�GHOOD�SHQVLRQH��RYH�QRQ�JLj�VWDELOLWD�FRQ
GHFUHWR�PLQLVWHULDOH�HPDQDWR�DL�VHQVL�GHO�PHGHVLPR�FRPPD��q�ILVVDWD�DO����VHWWHPEUH�������,� ODYRUDWRUL
DXWRQRPL�LVFULWWL�DOO
,136��LQ�SRVVHVVR�GHO�UHTXLVLWR�FRQWULEXWLYR�GL�FXL�DO�SUHGHWWR�DUW������DOOD�GDWD�GHO���
GLFHPEUH������LYL�LQGLFDWD��SRVVRQR�DFFHGHUH�DO�SHQVLRQDPHQWR�DO����JHQQDLR������
����3HU�LO�SHUVRQDOH�GHO�FRPSDUWR�VFXROD��DL�ILQL�GHOO
DFFHVVR�DO�WUDWWDPHQWR�GL�SHQVLRQH��OD�FHVVD]LRQH�GDO
VHUYL]LR�KD�HIIHWWR�GDOOD�GDWD�GL�LQL]LR�GHOO
DQQR�VFRODVWLFR�H�LO�UHODWLYR�WUDWWDPHQWR�HFRQRPLFR�GHFRUUH�GDOOD
VWHVVD�GDWD��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�GDOO
DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q������
&RORUR�FKH�DEELDQR�SUHVHQWDWR�GRPDQGD�GL�SHQVLRQDPHQWR�DQWLFLSDWR�LQ�GDWD�VXFFHVVLYD�DO����VHWWHPEUH
����� SRVVRQR� UHYRFDUH� OD� GRPDQGD� VWHVVD� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� SXEEOLFD]LRQH� QHOOD�*D]]HWWD
8IILFLDOH�GHOOD�SUHVHQWH�OHJJH��1RQ�VRQR�GLVSRQLELOL��SHU�OH�RSHUD]LRQL�GL�WUDVIHULPHQWR�H�SDVVDJJLR�UHODWLYH
DOO
DQQR�VFRODVWLFR������������L�SRVWL�GHO�SHUVRQDOH�GHO�FRPSDUWR�VFXROD�FKH�KD�SUHVHQWDWR�GRPDQGD�GL
SHQVLRQDPHQWR�DQWLFLSDWR�LQ�GDWD�VXFFHVVLYD�DO����VHWWHPEUH�������$O�SHUVRQDOH�GHO�FRPSDUWR�VFXROD�VL
DSSOLFD�O
DUW������FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������
���� /H� SUHYLJHQWL� GLVSRVL]LRQL� LQ� PDWHULD� GL� UHTXLVLWL� GL� DFFHVVR� H� GL� GHFRUUHQ]D� GHL� WUDWWDPHQWL
SHQVLRQLVWLFL� GL� DQ]LDQLWj� FRQWLQXDQR� D� WURYDUH� DSSOLFD]LRQH�� QHL� FDVL� GL� FHVVD]LRQH� GDO� VHUYL]LR� SHU
LQYDOLGLWj�GHULYDQWL�R�PHQR�GD�FDXVH�GL�VHUYL]LR��QHL�FDVL�GL�WUDWWDPHQWL�GL�PRELOLWj�SUHYLVWL�GDOO
DUW�����FRPPL
��H����GHOOD�OHJJH����OXJOLR�������Q�������QHL�FDVL�GL�SHQVLRQDPHQWL�DQWLFLSDWL��SUHYLVWL�GD�QRUPH�VSHFLILFKH
DOOD�GDWD�GHO����DSULOH�������LQ�FRQQHVVLRQH�DG�HVXEHUL�VWUXWWXUDOL�GL�PDQRGRSHUD��SHU�L�ODYRUDWRUL�SULYL�GL
YLVWD�� /H� SUHGHWWH� GLVSRVL]LRQL� VL� DSSOLFDQR� DOWUHVu�
D�� SHU� L� ODYRUDWRUL� GL� FXL� DOO
DUW�� ���� FRPPD� ��� OHWWHUD� H��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� RYH
FRQVHJXDQR� LO� UHTXLVLWR� FRQWULEXWLYR� SUHYLVWR� GDL� ULVSHWWLYL� RUGLQDPHQWL� GXUDQWH� LO� SHULRGR� GL� IUXL]LRQH
GHOO
LQGHQQLWj�GL�PRELOLWj��E��SHU� L� ODYRUDWRUL� FKH� UDJJLXQJDQR�QHO�FRUVR�GHO������ LO� UHTXLVLWR�FRQWULEXWLYR
SUHYLVWR�GDOO
DUW�����GHOOD�OHJJH����DSULOH�������Q�������LQ�EDVH�DL�EHQHILFL�GL�FXL�DOO
DUW������FRPPL������H���
GHOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��H�QHO�PHGHVLPR�DQQR�SUHVHQWLQR�GRPDQGD
GL�SHQVLRQDPHQWR�



����$OO
DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������q�DJJLXQWR�LO�VHJXHQWH�SHULRGR�
��&RQ�HIIHWWR�GDO����JHQQDLR������L�SUHGHWWL�DXPHQWL�VDUDQQR�VWDELOLWL�QHO� OLPLWH�GL�XQ�SXQWR�SHUFHQWXDOH
GHOOD�EDVH�LPSRQLELOH�D�YDOHUH�VXOOH�IDVFH�GL�SHQVLRQH�ILQR�D�OLUH�GLHFL�PLOLRQL�DQQXL!!�
���� /
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� q� VRVWLWXLWR� GDO� VHJXHQWH�� ��$UW�� ��� ��
��� $L� ILQL� GHOO
DPPLVVLRQH� DO� EHQHILFLR� GL� FXL� DOO
DUW�� �� H� DOOD� FRSHUWXUD� GHL� UHODWLYL� RQHUL�
D��SHU� L� ODYRUDWRUL�GHO� VHWWRUH�SULYDWR�� FRQ�GHFUHWR�GHO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�� GL
FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� WHVRUR�� VX� SURSRVWD� FRQJLXQWD� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GHL� GDWRUL� GL
ODYRUR�H�GHL�ODYRUDWRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH��VRQR�LQGLYLGXDWH�SHU�FLDVFXQD
FDWHJRULD� OH� PDQVLRQL� SDUWLFRODUPHQWH� XVXUDQWL� H� VRQR� GHWHUPLQDWH� OH� PRGDOLWj� GL� FRSHUWXUD� GHL
FRQVHJXHQWL�RQHUL�DWWUDYHUVR�XQD�DOLTXRWD�FRQWULEXWLYD�GHILQLWD�VHFRQGR�FULWHUL�DWWXDULDOL� ULIHULWL�DOO
DQWLFLSR
GHOO
HWj� SHQVLRQDELOH�
E�� SHU� L� ODYRUDWRUL� DXWRQRPL� DVVLFXUDWL� SUHVVR� O
,136�� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD
SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHO� WHVRUR��VX�SURSRVWD�GHOOH�RUJDQL]]D]LRQL�GL� FDWHJRULD
PDJJLRUPHQWH� UDSSUHVHQWDWLYH� VXO� SLDQR� QD]LRQDOH�� VRQR� GHILQLWH� OH� PDQVLRQL� ULWHQXWH� SDUWLFRODUPHQWH
XVXUDQWL� H� VRQR� GHWHUPLQDWH� OH� PRGDOLWj� GL� FRSHUWXUD� GHL� FRQVHJXHQWL� RQHUL� DWWUDYHUVR� XQD� DOLTXRWD
FRQWULEXWLYD� GHILQLWD� VHFRQGR� FULWHUL� DWWXDULDOL� ULIHULWL� DOO
DQWLFLSR� GHOO
HWj� SHQVLRQDELOH�� &RQ� LO� PHGHVLPR
GHFUHWR� VRQR� VWDELOLWL� L� WHUPLQL� H� OH�PRGDOLWj� SHU� OD� YHULILFD� H� GL� FRQWUROOR� LQ� RUGLQH� DOO
HVSOHWDPHQWR�� GD
SDUWH� GHL� ODYRUDWRUL� PHGHVLPL�� GHOOH� DWWLYLWj� SDUWLFRODUPHQWH� XVXUDQWL�
F��SHU�L�ODYRUDWRUL�GHO�VHWWRUH�SXEEOLFR��FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�L
0LQLVWUL� GHO� WHVRUR� H� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� VX� SURSRVWD� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL
PDJJLRUPHQWH� UDSSUHVHQWDWLYH� GHO� VHWWRUH�� VRQR� LQGLYLGXDWH� OH� PDQVLRQL� SDUWLFRODUPHQWH� XVXUDQWL� QHL
VLQJROL� FRPSDUWL� H� VRQR� GHILQLWH� OH�PRGDOLWj� GL� FRSHUWXUD� GHL� FRQVHJXHQWL� RQHUL� DWWUDYHUVR� XQD� DOLTXRWD
FRQWULEXWLYD� GHILQLWD� VHFRQGR� L� FULWHUL� DWWXDULDOL� ULIHULWL� DOO
DQWLFLSR� GHOO
HWj� SHQVLRQDELOH�� QHOO
DPELWR� GHOOH
ULVRUVH� ILQDQ]LDULH� SUHRUGLQDWH� DL� ULQQRYL� GHL� ULVSHWWLYL� FRQWUDWWL� GL� ODYRUR�
���6XOOH�DOLTXRWH�FRQWULEXWLYH�GL�FXL�DO�FRPPD���QRQ�RSHUDQR�PLVXUH�GL�ILVFDOL]]D]LRQH�H�GL�DJHYROD]LRQH
FRPXQTXH� GHQRPLQDWH�
���2YH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QRQ�IRUPXOLQR�OH�SURSRVWH�GL�FXL�DO�FRPPD���� OHWWHUD�D��� LO�0LQLVWUR�GHO
ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��VHQWLWD�XQD�FRPPLVVLRQH�WHFQLFR�
VFLHQWLILFD� LVWLWXLWD� GDO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOOD
VDQLWj��VWDELOLVFH�OH�PRGDOLWj�GL�FRSHUWXUD�GHJOL�RQHUL��GHWHUPLQDQGRQH�O
HQWLWj�HG�L�FULWHUL�GL�ULSDUWL]LRQH�WUD
OH� SDUWL� QHOO
DPELWR� GHO� VHWWRUH�� FRQVLGHUDWHQH� OH� FDUDWWHULVWLFKH�
���&RQ�GHFUHWR�GHO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHO� WHVRUR�
VHQWLWD�OD�FRPPLVVLRQH�LVWLWXLWD�DL�VHQVL�GHO�FRPPD����VDUj�ULFRQRVFLXWR�XQ�FRQFRUVR�DOOD�FRSHUWXUD�GHJOL
RQHUL�GL�FXL�DO�FRPPD���UHODWLYL�D�GHWHUPLQDWH�PDQVLRQL�LQ�UDJLRQH�GHOOH�FDUDWWHULVWLFKH�GL�PDJJLRUH�JUDYLWj
GHOO
XVXUD�FKH�HVVH�SUHVHQWDQR�DQFKH�VRWWR� LO�SURILOR�GHOO
LQFLGHQ]D�GHOOD�VWHVVD�VXOOH�DVSHWWDWLYH�GL�YLWD�
GHOO
HVSRVL]LRQH�DO�ULVFKLR�SURIHVVLRQDOH�GL�SDUWLFRODUH�LQWHQVLWj��GHOOH�SHFXOLDUL�FDUDWWHULVWLFKH�GHL�ULVSHWWLYL
DPELWL� GL� DWWLYLWj� FRQ� ULIHULPHQWR� SDUWLFRODUH� DOOH� FRPSRQHQWL� VRFLR�HFRQRPLFKH� FKH� OH� FRQQRWDQR�� ,O
FRQFRUVR� QRQ� SXz� VXSHUDUH� LO� ��� SHU� FHQWR� GHO� FRUULVSRQGHQWH� RQHUH� HG� q� DWWULEXLWR� QHOO
DPELWR� GHOOH
ULVRUVH�SUHRUGLQDWH�D�WDOH�VFRSR��GHWHUPLQDWH��LQ�IDVH�GL�SULPD�DSSOLFD]LRQH��LQ�����PLOLDUGL�GL�OLUH�DQQXL�D
GHFRUUHUH� GDO� ������ /H� SUHGHWWH� ULVRUVH� SRVVRQR� HVVHUH� DGHJXDWH� LQ� UHOD]LRQH� DL� GDWL� ELRVWDWLVWLFL� H� GL
HVSHULHQ]D� UHJLVWUDWL�� ,O� SUHGHWWR� GHFUHWR� q� HPDQDWR� HQWUR� VHL�PHVL� GDOOD� ULFKLHVWD� DYDQ]DWD� GDOOH� SDUWL
QHOOH� SURSRVWH� IRUPXODWH� DL� VHQVL� GHO� FRPPD� ��
���/D�FRPPLVVLRQH�GL�FXL�DO�FRPPD���VL�DYYDOH�GL�XQ�2VVHUYDWRULR�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHO�ODYRUR�H
GHOOD�SUHYLGHQ]D�VRFLDOH�SHU�DQDOLVL�H�LQGDJLQL�VXOOH�DWWLYLWj�XVXUDQWL��VX�TXHOOH�QRFLYH��VXOOH�DVSHWWDWLYH�GL
YLWD�� VXOO
HVSRVL]LRQH� DO� ULVFKLR� SURIHVVLRQDOH�� 'L� WDOH� 2VVHUYDWRULR� IDQQR� SDUWH� HVSHUWL� GHVLJQDWL� GDO
0LQLVWHUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� GDO�0LQLVWHUR� GHOOD� VDQLWj�� GDOO
,VWLWXWR� VXSHULRUH� SHU� OD
SUHYHQ]LRQH� H� OD� VLFXUH]]D� GHO� ODYRUR� �,63(6/��� GDOO
,67$7�� GDOO
,VWLWXWR� QD]LRQDOH� SHU� O
DVVLFXUD]LRQH
FRQWUR� JOL� LQIRUWXQL� VXO� ODYRUR� �,1$,/��� GDOO
,136�� GDOO
(QWH� QD]LRQDOH� GL� SUHYLGHQ]D� H� DVVLVWHQ]D� SHU� JOL
LPSLHJDWL� GHOO
DJULFROWXUD� �(13$,$��� GDOO
,VWLWXWR� QD]LRQDOH� GL� SUHYLGHQ]D� SHU� L� GLSHQGHQWL
GHOO
DPPLQLVWUD]LRQH�SXEEOLFD��,13'$3���GDOO
,VWLWXWR�GL�SUHYLGHQ]D�SHU�LO�VHWWRUH�PDULWWLPR��,36(0$��H�GD
LVWLWXWL�XQLYHUVLWDUL�FRPSHWHQWL!!�
����$OO
DUW����� FRPPD����GHO� GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�� �����q�DJJLXQWR�� LQ� ILQH�� LO� VHJXHQWH
SHULRGR����3HU� L� ODYRUDWRUL� LPSHJQDWL� LQ� ODYRUL�SDUWLFRODUPHQWH�XVXUDQWL��SHU� OH�FDUDWWHULVWLFKH�GL�PDJJLRU
JUDYLWj�GHOO
XVXUD�FKH�TXHVWL�SUHVHQWDQR��DQFKH�VRWWR�LO�SURILOR�GHOOH�DVSHWWDWLYH�GL�YLWD�H�GHOO
HVSRVL]LRQH�DO



ULVFKLR�SURIHVVLRQDOH�GL�SDUWLFRODUH� LQWHQVLWj��YLHQH�� LQROWUH�� ULGRWWR� LO� OLPLWH�GL�DQ]LDQLWj�FRQWULEXWLYD�GL�XQ
DQQR� RJQL� GLHFL� GL� RFFXSD]LRQH� QHOOH� DWWLYLWj� GL� FXL� VRSUD�� ILQR� DG� XQ� PDVVLPR� GL� YHQWLTXDWWUR� PHVL
FRPSOHVVLYDPHQWH�FRQVLGHUDWL!!�
����,�OLPLWL�GL�HWj�DQDJUDILFD��GL�FXL�DL�FRPPL������������H�����VRQR�ULGRWWL�ILQR�DG�XQ�DQQR�SHU�L�ODYRUDWRUL
QHL�FXL�FRQIURQWL�WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������
FRPH�PRGLILFDWR�DL�VHQVL�GHL�FRPPL����H����
���� 3HU� OH� SHQVLRQL� OLTXLGDWH� HVFOXVLYDPHQWH� FRQ� LO� VLVWHPD� FRQWULEXWLYR�� LO� ODYRUDWRUH�� QHL� FXL� FRQIURQWL
WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������FRPH�PRGLILFDWR
DL�VHQVL�GHL�FRPPL����H�����SXz�RSWDUH�SHU�O
DSSOLFD]LRQH�GHO�FRHIILFLHQWH�GL�WUDVIRUPD]LRQH�UHODWLYR�DOO
HWj
DQDJUDILFD� DOO
DWWR� GHO� SHQVLRQDPHQWR�� DXPHQWDWR� GL� XQ� DQQR� SHU� RJQL� VHL� DQQL� GL� RFFXSD]LRQH� QHOOH
DWWLYLWj�XVXUDQWL�RYYHUR�SHU�O
XWLOL]]D]LRQH�GHO�SUHGHWWR�SHULRGR�GL�DXPHQWR�DL�ILQL�GHOO
DQWLFLSD]LRQH�GHOO
HWj
SHQVLRQDELOH�ILQR�DG�XQ�DQQR�ULVSHWWR�DO�UHTXLVLWR�GL�DFFHVVR�DOOD�SHQVLRQH�GL�YHFFKLDLD�GL�FXL�DO�FRPPD
���
����3HU�O
DWWXD]LRQH�GHL�FRPPL�GD����D����q�DXWRUL]]DWD�OD�VSHVD�GL�OLUH�����PLOLDUGL�DQQXL��D�GHFRUUHUH�GDO
������$OO
RQHUH�SHU�JOL�DQQL������H������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHOOH�SURLH]LRQL�SHU
L� PHGHVLPL� DQQL�� SHU� OLUH� ���� PLOLDUGL� GHOO
DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOD
SUHYLGHQ]D� VRFLDOH� H� SHU� OLUH� ���� PLOLDUGL� GHOO
DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHOOD� SXEEOLFD
LVWUX]LRQH�� LVFULWWL�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� ����������� DO� FDSLWROR� �����GHOOR� VWDWR� GL� SUHYLVLRQH� GHO
0LQLVWHUR�GHO�WHVRUR�SHU�O
DQQR������
����&RQ�XQR�R�SL��GHFUHWL��GD�HPDQDUH�HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH
OHJJH�� LO� *RYHUQR� GHOOD� 5HSXEEOLFD� q� GHOHJDWR� DG� HPDQDUH� QRUPH� LQWHVH� D� ULRUGLQDUH�� DUPRQL]]DUH� H
UD]LRQDOL]]DUH��QHOO
DPELWR�GHOOH�YLJHQWL� ULVRUVH� ILQDQ]LDULH�� OH�GLVFLSOLQH�GHL�GLYHUVL� UHJLPL�SUHYLGHQ]LDOL� LQ
PDWHULD� GL� FRQWULEX]LRQH� ILJXUDWLYD�� GL� ULFRQJLXQ]LRQH�� GL� ULVFDWWR� H� GL� SURVHFX]LRQH� YRORQWDULD� QRQFKq�D
FRQIRUPDUOH� DO� VLVWHPD� FRQWULEXWLYR� GL� FDOFROR�� VHFRQGR� L� VHJXHQWL� SULQFuSL� H� FULWHUL� GLUHWWLYL�
D��DUPRQL]]D]LRQH��FRQ�ULIHULPHQWR�DQFKH�DL�SHULRGL�PDVVLPL�ULFRQRVFLELOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH
FRQWULEX]LRQL�ILJXUDWLYH�SHU�L�SHULRGL�GL�PDODWWLD��SHU�L�SHULRGL�GL�PDWHUQLWj�H�SHU�DVSHWWDWLYD�DL�VHQVL�GHOO
DUW�
���GHOOD� OHJJH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��H�GHJOL�DUWLFROL� ��� FRPPD�����H����
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� 3HU� L� SHULRGL� GL� PDWHUQLWj�� UHYLVLRQH� GHL� FULWHUL� GL
DFFUHGLWR�ILJXUDWLYR��LQ�FRVWDQ]D�GL�UDSSRUWR�ODYRUDWLYR��HVFOXGHQGR�FKH�O
DQ]LDQLWj�FRQWULEXWLYD�SUHJUHVVD
QH� FRVWLWXLVFD� UHTXLVLWR� HVVHQ]LDOH�
E��FRQIHUPD�GHOOD�FRSHUWXUD�DVVLFXUDWLYD�SUHYLVWD�GDOOD�SUHYLJHQWH�GLVFLSOLQD�SHU�FDVL�GL�GLVRFFXSD]LRQH�
F��SUHYLVLRQH�GHOOD�FRSHUWXUD�DVVLFXUDWLYD��VHQ]D�RQHUL�D�FDULFR�GHOOR�6WDWR�H�VHFRQGR�FULWHUL�DWWXDULDOL��GHL
SHULRGL�GL�LQWHUUX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�FRQVHQWLWL�GD�VSHFLILFKH�GLVSRVL]LRQL�SHU�OD�GXUDWD�PDVVLPD�GL
WUH�DQQL��QHL�FDVL�GL�IRUPD]LRQH�SURIHVVLRQDOH��VWXGLR�H�ULFHUFD�H�SHU�OH�WLSRORJLH�GL�LQVHULPHQWR�QHO�PHUFDWR
GHO� ODYRUR� RYH� QRQ� FRPSRUWDQWL� UDSSRUWL� GL� ODYRUR� DVVLVWLWL� GD� REEOLJKL� DVVLFXUDWLYL�� QHL� FDVL� GL� ODYRUL
GLVFRQWLQXL��VDOWXDUL��SUHFDUL�H�VWDJLRQDOL�SHU�L�SHULRGL�LQWHUFRUUHQWL�QRQ�FRSHUWL�GD�WDOL�REEOLJKL�DVVLFXUDWLYL�
���� 3HU� L� WUDWWDPHQWL� SHQVLRQLVWLFL� GHWHUPLQDWL� HVFOXVLYDPHQWH� VHFRQGR� LO� VLVWHPD� FRQWULEXWLYR�� VRQR
ULFRQRVFLXWL� L� VHJXHQWL� SHULRGL� GL� DFFUHGLWR� ILJXUDWLYR�
D��SHU� DVVHQ]D� GDO� ODYRUR� SHU� SHULRGL� GL� HGXFD]LRQH� H� DVVLVWHQ]D� GHL� ILJOL� ILQR� DO� VHVWR� DQQR� GL� HWj� LQ
UDJLRQH� GL� FHQWRVHWWDQWD� JLRUQL� SHU� FLDVFXQ� ILJOLR�
E��SHU�DVVHQ]D�GDO� ODYRUR�SHU�DVVLVWHQ]D�D� ILJOL� GDO� VHVWR�DQQR�GL� HWj�� DO� FRQLXJH�H�DO� JHQLWRUH�SXUFKq
FRQYLYHQWL��QHO�FDVR�ULFRUUDQR�OH�FRQGL]LRQL�SUHYLVWH�GDOO
DUW����GHOOD�OHJJH���IHEEUDLR�������Q�������SHU�OD
GXUDWD� GL� YHQWLFLQTXH� JLRUQL� FRPSOHVVLYL� O
DQQR�� QHO� OLPLWH� PDVVLPR� FRPSOHVVLYR� GL� YHQWLTXDWWUR� PHVL�
F�� D� SUHVFLQGHUH� GDOO
DVVHQ]D� R� PHQR� GDO� ODYRUR� DO� PRPHQWR� GHO� YHULILFDUVL� GHOO
HYHQWR� PDWHUQLWj�� q
ULFRQRVFLXWR�DOOD�ODYRUDWULFH�XQ�DQWLFLSR�GL�HWj�ULVSHWWR�DO�UHTXLVLWR�GL�DFFHVVR�DOOD�SHQVLRQH�GL�YHFFKLDLD�GL
FXL�DO�FRPPD����SDUL�D�TXDWWUR�PHVL�SHU�RJQL�ILJOLR�H�QHO� OLPLWH�PDVVLPR�GL�GRGLFL�PHVL�� ,Q�DOWHUQDWLYD�DO
GHWWR� DQWLFLSR� OD� ODYRUDWULFH� SXz� RSWDUH� SHU� OD� GHWHUPLQD]LRQH� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR� FRQ
DSSOLFD]LRQH� GHO� PROWLSOLFDWRUH� GL� FXL� DOO
DOOHJDWD� WDEHOOD� $�� UHODWLYR� DOO
HWj� GL� DFFHVVR� DO� WUDWWDPHQWR
SHQVLRQLVWLFR��PDJJLRUDWR�GL�XQ�DQQR�LQ�FDVR�GL�XQR�R�GXH�ILJOL��H�PDJJLRUDWR�GL�GXH�DQQL�LQ�FDVR�GL�WUH�R
SL��ILJOL�
����/D�GLVFLSOLQD�GHO� WUDWWDPHQWR�SHQVLRQLVWLFR�D� IDYRUH�GHL�VXSHUVWLWL�GL�DVVLFXUDWR�H�SHQVLRQDWR�YLJHQWH
QHOO
DPELWR� GHO� UHJLPH� GHOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� q� HVWHVD� D� WXWWH� OH� IRUPH� HVFOXVLYH� R
VRVWLWXWLYH�GL�GHWWR�UHJLPH��,Q�FDVR�GL�SUHVHQ]D�GL�VROL�ILJOL�GL�PLQRUH�HWj��VWXGHQWL��RYYHUR�LQDELOL��O
DOLTXRWD
SHUFHQWXDOH� GHOOD� SHQVLRQH� q� HOHYDWD� DO� ��� SHU� FHQWR� OLPLWDWDPHQWH� DOOH� SHQVLRQL� DL� VXSHUVWLWL� DYHQWL
GHFRUUHQ]D�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��*OL�LPSRUWL�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�DL
VXSHUVWLWL�VRQR�FXPXODELOL�FRQ�L�UHGGLWL�GHO�EHQHILFLDULR��QHL�OLPLWL�GL�FXL�DOO
DOOHJDWD�WDEHOOD�)��,O�WUDWWDPHQWR



GHULYDQWH�GDO�FXPXOR�GHL� UHGGLWL�GL�FXL�DO�SUHVHQWH�FRPPD�FRQ� OD�SHQVLRQH�DL�VXSHUVWLWL� ULGRWWD�QRQ�SXz
HVVHUH�FRPXQTXH�LQIHULRUH�D�TXHOOR�FKH�VSHWWHUHEEH�DOOR�VWHVVR�VRJJHWWR�TXDORUD�LO�UHGGLWR�ULVXOWDVVH�SDUL
DO� OLPLWH� PDVVLPR� GHOOH� IDVFH� LPPHGLDWDPHQWH� SUHFHGHQWL� TXHOOD� QHOOD� TXDOH� LO� UHGGLWR� SRVVHGXWR� VL
FROORFD�� ,� OLPLWL�GL�FXPXODELOLWj�QRQ�VL�DSSOLFDQR�TXDORUD� LO�EHQHILFLDULR� IDFFLD�SDUWH�GL�XQ�QXFOHR� IDPLOLDUH
FRQ�ILJOL�GL�PLQRUH�HWj��VWXGHQWL�RYYHUR�LQDELOL��LQGLYLGXDWL�VHFRQGR�OD�GLVFLSOLQD�GL�FXL�DO�SULPR�SHULRGR�GHO
SUHVHQWH�FRPPD��6RQR�IDWWL�VDOYL�L�WUDWWDPHQWL�SUHYLGHQ]LDOL�SL��IDYRUHYROL�LQ�JRGLPHQWR�DOOD�GDWD�GL�HQWUDWD
LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�FRQ�ULDVVRUELPHQWR�VXL�IXWXUL�PLJOLRUDPHQWL�
����$OO
DVVHJQR�GL�LQYDOLGLWj�QHL�FDVL�GL�FXPXOR�FRQ�UHGGLWL�GD�ODYRUR�GLSHQGHQWH��DXWRQRPR�R�GL�LPSUHVD�VL
DSSOLFDQR� OH� ULGX]LRQL� GL� FXL� DOO
DOOHJDWD� WDEHOOD� *�� ,O� WUDWWDPHQWR� GHULYDQWH� GDO� FXPXOR� GHL� UHGGLWL� FRQ
O
DVVHJQR�GL� LQYDOLGLWj� ULGRWWR� QRQ� SXz� HVVHUH� FRPXQTXH� LQIHULRUH� D� TXHOOR� FKH� VSHWWHUHEEH� DOOR� VWHVVR
VRJJHWWR� TXDORUD� LO� UHGGLWR� ULVXOWDVVH� SDUL� DO� OLPLWH� PDVVLPR� GHOOD� IDVFLD� LPPHGLDWDPHQWH� SUHFHGHQWH
TXHOOD�QHOOD�TXDOH�LO�UHGGLWR�SRVVHGXWR�VL�FROORFD��/H�PLVXUH�SL��IDYRUHYROL�SHU�L�WUDWWDPHQWL�LQ�HVVHUH�DOOD
GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH� VRQR� FRQVHUYDWH� ILQR� DO� ULDVVRUELPHQWR� FRQ� L� IXWXUL
PLJOLRUDPHQWL�
���� /H�SHQVLRQL� GL� LQDELOLWj�� GL� UHYHUVLELOLWj� R� O
DVVHJQR�RUGLQDULR� GL� LQYDOLGLWj� D� FDULFR� GHOO
DVVLFXUD]LRQH
JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL��OLTXLGDWL�LQ�FRQVHJXHQ]D�GL�LQIRUWXQLR�VXO
ODYRUR�R�PDODWWLD�SURIHVVLRQDOH��QRQ�VRQR�FXPXODELOL�FRQ�OD�UHQGLWD�YLWDOL]LD�OLTXLGDWD�SHU�OR�VWHVVR�HYHQWR
LQYDOLGDQWH��D�QRUPD�GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�SHU�O
DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH
PDODWWLH�SURIHVVLRQDOL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������
ILQR� D� FRQFRUUHQ]D� GHOOD� UHQGLWD� VWHVVD�� 6RQR� IDWWL� VDOYL� L� WUDWWDPHQWL� SUHYLGHQ]LDOL� SL�� IDYRUHYROL� LQ
JRGLPHQWR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�FRQ�ULDVVRUELPHQWR�VXL�IXWXUL�PLJOLRUDPHQWL�
���� p� LVWLWXLWR�� DOOH� GLUHWWH� GLSHQGHQ]H� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� XQ�1XFOHR� GL
YDOXWD]LRQH� GHOOD� VSHVD� SUHYLGHQ]LDOH� FRQ� FRPSLWL� GL� RVVHUYD]LRQH� H� GL� FRQWUROOR� GHL� VLQJROL� UHJLPL
DVVLFXUDWLYL��GHJOL�DQGDPHQWL�HFRQRPLFR�ILQDQ]LDUL�GHO�VLVWHPD�SUHYLGHQ]LDOH�REEOLJDWRULR��GHOOH�GLQDPLFKH
GL�FRUUHOD]LRQH�WUD�DWWLYL�H�SHQVLRQDWL��H�GHL�IOXVVL�GL�ILQDQ]LDPHQWR�H�GL�VSHVD��DQFKH�FRQ�ULIHULPHQWR�DOOH
VLQJROH� JHVWLRQL�� QRQFKq� FRPSLWL� GL� SURSXOVLRQH� H� YHULILFD� LQ� IXQ]LRQH� GHOOD� VWDELOL]]D]LRQH� GHOOD� VSHVD
SUHYLGHQ]LDOH�� $� WDO� ILQH� LO� 1XFOHR�� WUD� O
DOWUR�� SURYYHGH�
D�� DG� LQIRUPDUH� LO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� VXOOH� YLFHQGH� JHVWLRQDOL� FKH� SRVVRQR
LQWHUHVVDUH� O
HVHUFL]LR� GL� SRWHUL� GL� LQWHUYHQWR� H� YLJLODQ]D�
E�� D� ULIHULUH� SHULRGLFDPHQWH� DO� SUHGHWWR� 0LQLVWUR� VXJOL� DQGDPHQWL� JHVWLRQDOL� IRUPXODQGR�� VH� GHO� FDVR�
SURSRVWH� GL� PRGLILFD]LRQL� QRUPDWLYH�
F�� D� SURJUDPPDUH� HG� RUJDQL]]DUH� ULFHUFKH� H� ULOHYD]LRQL� DQFKH� PHGLDQWH� DFTXLVL]LRQH� GL� GDWL� H
LQIRUPD]LRQL� SUHVVR� FLDVFXQD� GHOOH� JHVWLRQL�
G�� D� SUHGLVSRUUH� SHU� JOL� DGHPSLPHQWL� GL� FXL� DO� FRPPD� ��� UHOD]LRQL� LQ� RUGLQH� DJOL� DVSHWWL� HFRQRPLFR�
ILQDQ]LDUL� H� JHVWLRQDOL� LQHUHQWL� DO� VLVWHPD� SHQVLRQLVWLFR� SXEEOLFR�
H��D�FROODERUDUH�FRQ� LO�0LQLVWUR�GHO� WHVRUR�SHU� OD�GHILQL]LRQH�GHO�FRQWR�GHOOD�SUHYLGHQ]D�GL�FXL�DOO
DUW�����
FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LRQL�
I��D�VYROJHUH�OH�DWWLYLWj�GL�FXL�DL�FRPPL���H����
���� ,O�1XFOHR�GL�YDOXWD]LRQH�GL�FXL�DO�FRPPD����q�FRPSRVWR�GD�QRQ�SL��GL�TXLQGLFL�PHPEUL�FKH�DEELDQR
SDUWLFRODUH� FRPSHWHQ]D� H� VSHFLILFD� HVSHULHQ]D� LQ� PDWHULD� SUHYLGHQ]LDOH� QHL� GLYHUVL� SURILOL� JLXULGLFR� HG
HFRQRPLFR�VWDWLVWLFR�DWWXDULDOH�� QRPLQDWL� SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� TXDWWUR� DQQL�� ULQQRYDELOH� XQD
VROD� YROWD�� GDO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� WHVRUR�� ,O
1XFOHR� q� FRPSRVWR� GD� PDJLVWUDWL� DPPLQLVWUDWLYL� H� FRQWDELOL� GL� FXL� XQR� LQ� YHVWH� GL� FRRUGLQDWRUH�� GD
SHUVRQDOH� DSSDUWHQHQWH� DL� UXROL� GHL� SURIHVVRUL� XQLYHUVLWDUL�� GD� SHUVRQDOH� DSSDUWHQHQWH� DL� UXROL� GL
$PPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�DG�RUGLQDPHQWR�DXWRQRPR��H�GL�HQWL�SXEEOLFL�DQFKH�HFRQRPLFL��QRQFKq
GD�HVSHUWL��LQ�QXPHUR�QRQ�VXSHULRUH�D�FLQTXH��QRQ�DSSDUWHQHQWL�DOOH�FDWHJRULH�SUHGHWWH��L�FRPSRQHQWL�GHO
1XFOHR�VRQR�FROORFDWL��RYH�QH�YHQJD�IDWWD�ULFKLHVWD�GDO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��IXRUL
UXROR� FRQVHUYDQGR� LO� WUDWWDPHQWR� GHOOH� DPPLQLVWUD]LRQL� GL� SURYHQLHQ]D�� VHQ]D� DYHUH� GLULWWR� DG� XOWHULRUL
FRPSHQVL��&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO
WHVRUR�� VRQR� GHWHUPLQDWL� OH� PRGDOLWj� RUJDQL]]DWLYH� H� GL� IXQ]LRQDPHQWR� GHO� 1XFOHR� GL� YDOXWD]LRQH�� OD
UHPXQHUD]LRQH�GHL�PHPEUL�PHGHVLPL�LQ�DUPRQLD�FRQ�L�FULWHUL�FRUUHQWL�SHU�OD�GHWHUPLQD]LRQH�GHL�FRPSHQVL
SHU�DWWLYLWj�GL�SDUL�TXDOLILFD]LRQH�SURIHVVLRQDOH��LO�QXPHUR�H�OH�SURIHVVLRQDOLWj�GHL�GLSHQGHQWL�DSSDUWHQHQWL
DO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� R� GL� DOWUH� $PPLQLVWUD]LRQL� GHOOR� 6WDWR� GD� LPSLHJDUH
SUHVVR� LO�1XFOHR�PHGHVLPR�DQFKH�DWWUDYHUVR� O
LVWLWXWR�GHO�GLVWDFFR��3HU� LO� IXQ]LRQDPHQWR�GHO�1XFOHR�� LYL
FRPSUHVR�LO�FRPSHQVR�DL�FRPSRQHQWL��q�DXWRUL]]DWD�OD�VSHVD�GL� OLUH�������PLOLRQL�DQQXH�D�GHFRUUHUH�GDO
������ $O� UHODWLYR� RQHUH�� SHU� JOL� DQQL� ����� H� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� XWLOL]]R� GHOOH



SURLH]LRQL� SHU� L� PHGHVLPL� DQQL� GHOO
DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D
VRFLDOH�� LVFULWWR� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� ���������� DO� FDSLWROR� ����� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO
0LQLVWHUR�GHO�WHVRUR�SHU�O
DQQR������
����,O�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�ULIHULVFH��FRQ�SHULRGLFLWj�ELHQQDOH��DO�3DUODPHQWR�VXJOL
DVSHWWL�HFRQRPLFR�ILQDQ]LDUL�HG�DWWXDWLYL�LQHUHQWL�DOOD�ULIRUPD�SUHYLGHQ]LDOH�UHFDWD�GDOOD�SUHVHQWH�OHJJH�

$UW����
$UPRQL]]D]LRQH�

��� &RQ� HIIHWWR� GDO� ��� JHQQDLR� ����� q� LVWLWXLWD� SUHVVR� O
,13'$3� OD� JHVWLRQH� VHSDUDWD� GHL� WUDWWDPHQWL
SHQVLRQLVWLFL� DL� GLSHQGHQWL� GHOOR� 6WDWR�� QRQFKq� DOOH� DOWUH� FDWHJRULH� GL� SHUVRQDOH� L� FXL� WUDWWDPHQWL� GL
SHQVLRQH�VRQR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�GL�FXL�DOO
DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR
������Q������
��� /H� $PPLQLVWUD]LRQL� VWDWDOL� VRQR� WHQXWH� DO� YHUVDPHQWR� GL� XQD� FRQWULEX]LRQH�� UDSSRUWDWD� DOOD� EDVH
LPSRQLELOH��SHU�XQ
DOLTXRWD�GL� ILQDQ]LDPHQWR��DO�QHWWR�GHJOL� LQFUHPHQWL�FRQWULEXWLYL�GL�FXL�DOO
DUW�����FRPPD
���� FRPSOHVVLYDPHQWH� SDUL� D� ��� SXQWL� SHUFHQWXDOL�� GL� FXL� ����� SXQWL� D� FDULFR� GHO� GLSHQGHQWH�� 7URYDQR
DSSOLFD]LRQH� OH�GLVSRVL]LRQL�GL� FXL�DOO
DUW����WHU�GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q������� FRQYHUWLWR�
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������3HU�OH�FDWHJRULH�GL�SHUVRQDOH�QRQ�VWDWDOH�L�FXL
WUDWWDPHQWL�VRQR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��LQ�DWWHVD�GHOO
DWWXD]LRQH�GHOOD�GHOHJD�GL�FXL�DL�FRPPL���
H� ���� UHVWDQR� IHUPH� OH� DWWXDOL� DOLTXRWH� GL� FRQWULEX]LRQH�� $L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHOO
DOLTXRWD� GHO
FRQWULEXWR�GL�VROLGDULHWj�GL�FXL�DOO
DUW�����GHOOD�OHJJH����IHEEUDLR�������Q������VL�SUHVFLQGH�GDOO
DPPRQWDUH
GHOOD�UHWULEX]LRQH�LPSRQLELOH�LQHUHQWH�DOO
DVVLFXUD]LRQH�GL�FXL�DO�FRPPD���
���/H�$PPLQLVWUD]LRQL�FHQWUDOL�H�SHULIHULFKH�� LQ�DWWHVD�GHOOD�GHILQL]LRQH�GHOO
DVVHWWR�RUJDQL]]DWRULR�SHU� IDU
IURQWH� DL� FRPSLWL� GL� FXL� DL� FRPPL� �� H� ��� FRQWLQXDQR� DG� HVSOHWDUH� LQ� UHJLPH� FRQYHQ]LRQDOH� OH� DWWLYLWj
FRQQHVVH� DOOD� OLTXLGD]LRQH� GHL� WUDWWDPHQWL� GL� TXLHVFHQ]D� GHL� GLSHQGHQWL� GHOOR� 6WDWR�� 5HVWDQR
FRQVHJXHQWHPHQWH�GHPDQGDWH�DOOH�'LUH]LRQL�SURYLQFLDOL�GHO�7HVRUR�OH�FRPSHWHQ]H�DWWLQHQWL�DOOH�IXQ]LRQL�GL
RUGLQD]LRQH�SULPDULD�H�VHFRQGDULD�GHOOD�VSHVD�UHODWLYD�DL�WUDWWDPHQWL�SHQVLRQLVWLFL�GHL�GLSHQGHQWL�VWDWDOL�JLj
DWWULEXLWH�LQ�DSSOLFD]LRQH�GHO�WHVWR�XQLFR�GHOOH�QRUPH�VXO�WUDWWDPHQWR�GL�TXLHVFHQ]D�GHL�GLSHQGHQWL�FLYLOL�H
PLOLWDUL�GHOOR�6WDWR��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������H
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q�������5HVWDQR�DOWUHVu�DWWULEXLWH�DOOH�SUHGHWWH
$PPLQLVWUD]LRQL��RYH�SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD�� OH�FRPSHWHQ]H� LQ�RUGLQH�DOOD�FRUUHVSRQVLRQH�GHL
WUDWWDPHQWL� SURYYLVRUL� GL� SHQVLRQH�� DOOD� OLTXLGD]LRQH� GHOOH� LQGHQQLWj� LQ� OXRJR� GL� SHQVLRQH� H� SHU� OD
FRVWLWX]LRQH� GHOOH� SRVL]LRQL� DVVLFXUDWLYH� SUHVVR� DOWUH� JHVWLRQL� SHQVLRQLVWLFKH�� $O� ILQH� GL� JDUDQWLUH� LO
SDJDPHQWR�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�q�VWDELOLWR�XQ�DSSRUWR�GHOOR�6WDWR�D�IDYRUH�GHOOD�JHVWLRQH�GL�FXL�DO
FRPPD����YDOXWDWR�LQ�OLUH��������PLOLDUGL�SHU�O
DQQR������H�LQ�OLUH��������PLOLDUGL�SHU�O
DQQR������
���/
RQHUH�GHULYDQWH�GDOOH�GLVSRVL]LRQL�UHFDWH�GDL�FRPPL������H����FRPSOHVVLYDPHQWH�YDOXWDWR�LQ�OLUH�������
PLOLDUGL�SHU�O
DQQR������HG�LQ�OLUH��������PLOLDUGL�SHU� O
DQQR�������q�FRVu�ULSDUWLWR��D��TXDQWR�D� OLUH������
PLOLDUGL�SHU�O
DQQR������HG�D�OLUH�������PLOLDUGL�SHU�O
DQQR������SHU�PLQRUL�HQWUDWH�FRQWULEXWLYH�GRYXWH�GDO
GLSHQGHQWH� HG� D� OLUH� ������� PLOLDUGL� SHU� O
DQQR� ����� HG� D� OLUH� ������� PLOLDUGL� SHU� O
DQQR� ����� SHU
FRQWULEX]LRQH�D�FDULFR�GHOOH�$PPLQLVWUD]LRQL�VWDWDOL�GL�FXL�DO�FRPPD����E��TXDQWR�D� OLUH�H��������PLOLDUGL
SHU�O
DQQR������HG�D�OLUH��������PLOLDUGL�SHU�O
DQQR�O�����TXDOH�DSSRUWR�D�FDULFR�GHOOR�6WDWR�LQ�IDYRUH�GHOOD
JHVWLRQH�GL�FXL�DO�FRPPD����$�WDOH�RQHUH�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL
GHOOR� VWDQ]LDPHQWR� LVFULWWR�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� ����������� DO� FDSLWROR� ����� GHOOR� VWDWR� GL
SUHYLVLRQH�GHO�0LQLVWHUR�GHO�WHVRUR�SHU�O
DQQR������H�FRUULVSRQGHQWL�FDSLWROL�SHU�JOL�DQQL�VXFFHVVLYL�
��� 3HU� L� ODYRUDWRUL� DVVXQWL� GDO� ��� JHQQDLR� ����� DOOH� GLSHQGHQ]H� GHOOH� $PPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL
DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q������L�WUDWWDPHQWL�GL�ILQH�VHUYL]LR��FRPXQTXH�GHQRPLQDWL�
VRQR� UHJRODWL� LQ� EDVH�D�TXDQWR�SUHYLVWR�GDOO
DUW�� �����GHO� FRGLFH� FLYLOH� LQ�PDWHULD� GL� WUDWWDPHQWR� GL� ILQH
UDSSRUWR�
���/D�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHO�WLWROR�,,,�GHO�GHFUHWR�OHJLVODWLYR��
IHEEUDLR�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GHILQLVFH��QHOO
DPELWR�GHL�VLQJROL�FRPSDUWL�
HQWUR�LO����QRYHPEUH�������OH�PRGDOLWj�GL�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD����FRQ�ULIHULPHQWR�DL
FRQVHJXHQWL� DGHJXDPHQWL� GHOOD� VWUXWWXUD� UHWULEXWLYD� H� FRQWULEXWLYD� GHO� SHUVRQDOH� GL� FXL� DO� PHGHVLPR
FRPPD��DQFKH�DL�ILQL�GL�FXL�DOO
DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� GLVFLSOLQDQWH� OH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL�� &RQ� GHFUHWR� GHO
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO
0LQLVWUR�GHO�WHVRUR�H�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��HQWUR�WUHQWD�JLRUQL�VL�SURYYHGH�D
GHWWDUH�QRUPH�GL�HVHFX]LRQH�GL�TXDQWR�GHILQLWR�DL�VHQVL�GHO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�
��� /D� FRQWUDWWD]LRQH� FROOHWWLYD�QD]LRQDOH�� QHOO
DPELWR� GHL� VLQJROL� FRPSDUWL�� GHILQLVFH�� DOWUHVu�� DL� VHQVL� GHO
FRPPD����OH�PRGDOLWj�SHU�O
DSSOLFD]LRQH��QHL�FRQIURQWL�GHL�ODYRUDWRUL�JLj�RFFXSDWL�DOOD�GDWD�GHO����GLFHPEUH
������GHOOD�GLVFLSOLQD� LQ�PDWHULD�GL� WUDWWDPHQWR�GL� ILQH� UDSSRUWR��7URYD�DSSOLFD]LRQH�TXDQWR�SUHYLVWR�GDO
VHFRQGR�SHULRGR�GHO�FRPPD���LQ�PDWHULD�GL�GLVSRVL]LRQL�GL�HVHFX]LRQH�
��� ,O� WUDWWDPHQWR�GL� ILQH�UDSSRUWR��FRPH�GLVFLSOLQDWR�GDOO
DUW����GHOOD� OHJJH����PDJJLR�������Q�������YLHQH
FRUULVSRVWR�GDOOH�DPPLQLVWUD]LRQL� RYYHUR�GDJOL� HQWL� FKH�JLj�SURYYHGRQR�DO� SDJDPHQWR�GHL� WUDWWDPHQWL� GL



ILQH�VHUYL]LR�GL�FXL�DO�FRPPD����1RQ�WURYDQR�DSSOLFD]LRQH� OH�GLVSRVL]LRQL�VXO���)RQGR�GL�JDUDQ]LD�SHU� LO
WUDWWDPHQWR�GL�ILQH�UDSSRUWR!!�LVWLWXLWR�FRQ�O
DUW����GHOOD�FLWDWD�OHJJH�Q������GHO������
���&RQ�HIIHWWR�GDO����JHQQDLR�������SHU� L�GLSHQGHQWL�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUW����GHO
GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ���� LVFULWWL� DOOH� IRUPH� GL� SUHYLGHQ]D� HVFOXVLYH� GHOO
DVVLFXUD]LRQH
JHQHUDOH�REEOLJDWRULD��QRQFKq�SHU�OH�DOWUH�FDWHJRULH�GL�GLSHQGHQWL�LVFULWWL�DOOH�SUHGHWWH�IRUPH�GL�SUHYLGHQ]D�
VL�DSSOLFD��DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�EDVH�FRQWULEXWLYD�H�SHQVLRQDELOH��O
DUW�����GHOOD�OHJJH����DSULOH
������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�WHVRUR�VRQR�GHILQLWL�L
FULWHUL� SHU� O
LQFOXVLRQH�QHOOH�SUHGHWWH�EDVL� GHOOH� LQGHQQLWj�H�DVVHJQL� FRPXQTXH�GHQRPLQDWL� FRUULVSRVWL� DL
GLSHQGHQWL�LQ�VHUYL]LR�DOO
HVWHUR�
����1HL�FDVL�GL�DSSOLFD]LRQH�GHL�FRPPL���H���GHOO
DUW�����GHOOD�OHJJH����GLFHPEUH�������Q�������LQ�PDWHULD
GL�DVVRJJHWWDPHQWR�DOOD� ULWHQXWD� LQ�FRQWR�HQWUDWH�GHO�0LQLVWHUR�GHO� WHVRUR�GHOOD�TXRWD�GL�PDJJLRUD]LRQH
GHOOD�EDVH�SHQVLRQDELOH��OD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���RSHUD�SHU�OD�SDUWH�HFFHGHQWH�O
LQFUHPHQWR�GHOOD
EDVH�SHQVLRQDELOH�SUHYLVWR�GDJOL�DUWLFROL�O������H����GHOOD�OHJJH����DSULOH�������Q�������ULVSHWWLYDPHQWH��SHU
LO�SHUVRQDOH�FLYLOH��PLOLWDUH��IHUURYLDULR�H�SHU�TXHOOR�SUHYLVWR�GDOO
DUW������FRPPD����GHOOD�FLWDWD�OHJJH�Q�����
GHO������
����/D�UHWULEX]LRQH�GHILQLWD�GDOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H����FRQFRUUH�DOOD�GHWHUPLQD]LRQH�GHOOH
VROH�TXRWH�GL�SHQVLRQH�SUHYLVWH�GDOO
DUW������FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH������
Q������
����&RQ�HIIHWWR�GDO����JHQQDLR�������SHU�L�GLSHQGHQWL�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUW����GHO
GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ���� LVFULWWL� DOOH� IRUPH� GL� SUHYLGHQ]D� HVFOXVLYH� GHOO
DVVLFXUD]LRQH
JHQHUDOH�REEOLJDWRULD��QRQFKq�SHU�OH�DOWUH�FDWHJRULH�GL�GLSHQGHQWL�LVFULWWL�DOOH�SUHGHWWH�IRUPH�GL�SUHYLGHQ]D�
FHVVDWL�GDO�VHUYL]LR�SHU�LQIHUPLWj�QRQ�GLSHQGHQWL�GD�FDXVD�GL�VHUYL]LR�SHU�OH�TXDOL�JOL�LQWHUHVVDWL�VL�WURYLQR
QHOO
DVVROXWD�H�SHUPDQHQWH�LPSRVVLELOLWj�GL�VYROJHUH�TXDOVLDVL�DWWLYLWj�ODYRUDWLYD��OD�SHQVLRQH�q�FDOFRODWD�LQ
PLVXUD� SDUL� D� TXHOOD� FKH� VDUHEEH� VSHWWDWD� DOO
DWWR� GHO� FRPSLPHQWR� GHL� OLPLWL� GL� HWj� SUHYLVWL� SHU� LO
FROORFDPHQWR�D�ULSRVR��,Q�RJQL�FDVR�QRQ�SRWUj�HVVHUH�FRPSXWDWD�XQ
DQ]LDQLWj�XWLOH�DL�ILQL�GHO�WUDWWDPHQWR�GL
SHQVLRQH�VXSHULRUH�D����DQQL�H� O
LPSRUWR�GHO� WUDWWDPHQWR�VWHVVR�QRQ�SRWUj�VXSHUDUH� O
���SHU�FHQWR�GHOOD
EDVH�SHQVLRQDELOH��Qq�TXHOOR�VSHWWDQWH�QHO�FDVR�FKH�O
LQDELOLWj�VLD�GLSHQGHQWH�GD�FDXVD�GL�VHUYL]LR��$L�ILQL
GHO�ULFRQRVFLPHQWR�GHO�GLULWWR�DOOD�SHQVLRQH�GL�FXL�DO�SUHVHQWH�FRPPD�q�ULFKLHVWR�LO�SRVVHVVR�GHL�UHTXLVLWL�GL
FRQWULEX]LRQH�SUHYLVWL�SHU�LO�FRQVHJXLPHQWR�GHOOD�SHQVLRQH�GL�LQDELOLWj�GL�FXL�DOO
DUW����GHOOD�OHJJH����JLXJQR
������Q�������&RQ�GHFUHWR�GHL�0LQLVWUL�GHO�WHVRUR��SHU�OD�IXQ]LRQH�SXEEOLFD�H�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D
VRFLDOH�VDUDQQR�GHWHUPLQDWH�OH�PRGDOLWj�DSSOLFDWLYH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD��LQ�OLQHD�FRQ�L
SULQFuSL� GL� FXL� DOOD� OHJJH� ��� JLXJQR� ������ Q�� ����� FRPH� PRGLILFDWD� GDOOD� SUHVHQWH� OHJJH�� 3HU� JOL
DFFHUWDPHQWL�HG�L�FRQWUROOL�GHOOR�VWDWR�GL�LQDELOLWj�RSHUDQR�OH�FRPSHWHQ]H�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL
LQ�PDWHULD�GL�LQDELOLWj�GLSHQGHQWH�GD�FDXVD�GL�VHUYL]LR�
����&RQ�HIIHWWR�GDO����JHQQDLR�������DOOH�SHQVLRQL�GL�FXL�DO�FRPPD���GHOO
DUW�����GHOOD�OHJJH����GLFHPEUH
������Q�������VSHWWDQWL�SHU� L�FDVL�GL�FHVVD]LRQH�GDO�VHUYL]LR�SHU� UDJJLXQJLPHQWR�GHL� OLPLWL�GL�HWj�SUHYLVWL
GDOO
RUGLQDPHQWR� GL� DSSDUWHQHQ]D�� SHU� LQIHUPLWj�� SHU� PRUWH� H� DOOH� SHQVLRQL� GL� UHYHUVLELOLWj� VL� DSSOLFD� OD
GLVFLSOLQD� SUHYLVWD� SHU� LO� WUDWWDPHQWR� PLQLPR� GHOOH� SHQVLRQL� D� FDULFR� GHOO
DVVLFXUD]LRQH� JHQHUDOH
REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL�
���� $OO
DUW�� ��� FRPPD� ��� OHWWHUD� E��� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ
PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO
DUW�����FRPPD����GHO�GHFUHWR
OHJLVODWLYR����GLFHPEUH������� Q�� ����� OH� SDUROH�� ��WUH� YROWH!!� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ��TXDWWUR
YROWH!!�
����$OO
DUW�����GHOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��q�DJJLXQWR��LQ
ILQH�� LO� VHJXHQWH� FRPPD�
��6RQR� DOWUHVu� HVFOXVL� GDOOD� UHWULEX]LRQH� LPSRQLELOH� GL� FXL� DO� SUHVHQWH� DUWLFROR�
D�� OH� VSHVH� VRVWHQXWH� GDO� GDWRUH� GL� ODYRUR� SHU� OH� FRORQLH� FOLPDWLFKH� LQ� IDYRUH� GHL� ILJOL� GHL� GLSHQGHQWL�
E��OH�ERUVH�GL�VWXGLR�HURJDWH�GDO�GDWRUH�GL�ODYRUR�DL�ILJOL�GHL�GLSHQGHQWL�FKH�DEELDQR�VXSHUDWR�FRQ�SURILWWR
O
DQQR� VFRODVWLFR�� FRPSUHVL� L� ILJOL�PDJJLRUHQQL� TXDORUD� IUHTXHQWLQR� O
XQLYHUVLWj� H� VLDQR� LQ� UHJROD� FRQ� JOL
HVDPL� GHOO
DQQR� DFFDGHPLFR�
F�� OH� VSHVH� VRVWHQXWH� GDO� GDWRUH� GL� ODYRUR� SHU� LO� IXQ]LRQDPHQWR� GL� DVLOL� QLGR� D]LHQGDOL�
G�� OH� VSHVH� VRVWHQXWH� GDO� GDWRUH� GL� ODYRUR� SHU� LO� ILQDQ]LDPHQWR� GL� FLUFROL� D]LHQGDOL� FRQ� ILQDOLWj� VSRUWLYH�
ULFUHDWLYH� H� FXOWXUDOL�� QRQFKq� TXHOOH� SHU� LO� IXQ]LRQDPHQWR� GL� VSDFFL� H� EDU� D]LHQGDOL�
H�� OD� GLIIHUHQ]D� IUD� LO� SUH]]R� GL�PHUFDWR� H� TXHOOR� DJHYRODWR� SUDWLFDWR� SHU� O
DVVHJQD]LRQH� DL� GLSHQGHQWL�
VHFRQGR� OH� YLJHQWL� GLVSRVL]LRQL�� GL� D]LRQL� GHOOD� VRFLHWj� GDWULFH� GL� ODYRUR� RYYHUR� GL� VRFLHWj� FRQWUROODQWL� R
FRQWUROODWH�



I�� LO� YDORUH� GHL� JHQHUL� LQ� QDWXUD� SURGRWWL� GDOO
D]LHQGD� H� FHGXWL� DL� GLSHQGHQWL�� OLPLWDWDPHQWH� DOO
LPSRUWR
HFFHGHQWH�LO����SHU�FHQWR�GHO�SUH]]R�SUDWLFDWR�DO�JURVVLVWD!!�
����/
LQGHQQLWj�GL�VHUYL]LR�DOO
HVWHUR�FRUULVSRVWD�DO�SHUVRQDOH�GHOO
,VWLWXWR�QD]LRQDOH�SHU�LO�FRPPHUFLR�HVWHUR
q�HVFOXVD�GDOOD�FRQWULEX]LRQH�GL�SUHYLGHQ]D�HG�DVVLVWHQ]D�VRFLDOH�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH����DSULOH
������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG� LQWHJUD]LRQL��SHU� OD�SDUWH�HFFHGHQWH� OD�PLVXUD�GHOO
LQGHQQLWj
LQWHJUDWLYD�VSHFLDOH�
����/H�GLVSRVL]LRQL�GL�FXL�DOOH�OHWWHUH�F���G��HG�H��GHOO
XOWLPR�FRPPD�GHOO
DUW�����GHOOD�OHJJH����DSULOH������
Q�� ����� LQWURGRWWR� GDO� FRPPD� ���� QRQFKq� TXHOOD� GL� FXL� DO� FRPPD� ���� VL� DSSOLFDQR� DQFKH� DL� SHULRGL
SUHFHGHQWL� OD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��5HVWDQR�FRPXQTXH�YDOLGL� H�FRQVHUYDQR� OD
ORUR�HIILFDFLD�L�YHUVDPHQWL�JLj�HIIHWWXDWL�H�OH�SUHVWD]LRQL�SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL�HURJDWH�
����$�GHFRUUHUH�GDO� SHULRGR�GL� SDJD� LQ�FRUVR�DOOD�GDWD�GL� HQWUDWD� LQ� YLJRUH�GHOOD�SUHVHQWH� OHJJH� ULHQWUD
QHOOD� UHWULEX]LRQH� LPSRQLELOH� DL� VHQVL� GHOO
DUW�� ��� GHOOD� OHJJH� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL��LO����SHU�FHQWR�GHOOD�GLIIHUHQ]D�WUD�LO�FRVWR�D]LHQGDOH�GHOOD�SURYYLVWD�UHODWLYD�DL
PXWXL�H�SUHVWLWL�FRQFHVVL�GDO�GDWRUH�GL� ODYRUR�DL�GLSHQGHQWL�HG�LO� WDVVR�DJHYRODWR��VH� LQIHULRUH�DO�SUHGHWWR
FRVWR��DSSOLFDWR�DL�GLSHQGHQWL�VWHVVL��3HU�L� ODYRUDWRUL��SULYL�GL�DQ]LDQLWj�FRQWULEXWLYD��FKH�VL� LVFULYRQR�D�IDU
GDWD�GDO����JHQQDLR������D�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�H�SHU�FRORUR�FKH�HVHUFLWDQR�O
RS]LRQH�SHU�LO
VLVWHPD� FRQWULEXWLYR�� DL� VHQVL� GHO� FRPPD� ��� GHOO
DUW�� ��� q� VWDELOLWR� XQ� PDVVLPDOH� DQQXR� GHOOD� EDVH
FRQWULEXWLYD�H�SHQVLRQDELOH�GL�OLUH�����PLOLRQL��FRQ�HIIHWWR�VXL�SHULRGL�FRQWULEXWLYL�H�VXOOH�TXRWH�GL�SHQVLRQH
VXFFHVVLYL� DOOD� GDWD� GL� SULPD� DVVXQ]LRQH�� RYYHUR� VXFFHVVLYL� DOOD� GDWD� GL� HVHUFL]LR� GHOO
RS]LRQH�� 'HWWD
PLVXUD�q�DQQXDOPHQWH� ULYDOXWDWD�VXOOD�EDVH�GHOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU� OH� IDPLJOLH�GL�RSHUDL�H
LPSLHJDWL�� FRVu� FRPH� FDOFRODWD� GDOO
,67$7�� ,O� *RYHUQR� GHOOD� 5HSXEEOLFD� q� GHOHJDWR� DG� HPDQDUH�� HQWUR
FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��QRUPH�UHODWLYH�DO�WUDWWDPHQWR�ILVFDOH
H�FRQWULEXWLYR�GHOOD�SDUWH�GL�UHGGLWR�HFFHGHQWH�O
LPSRUWR�GHO�WHWWR�LQ�YLJRUH��RYH�GHVWLQDWD�DO�ILQDQ]LDPHQWR
GHL� )RQGL� SHQVLRQH� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL��VHJXHQGR�FULWHUL�GL�FRHUHQ]D�ULVSHWWR�DL�SULQFuSL�JLj�SUHYLVWL�QHO�SUHGHWWR�GHFUHWR�H�VXFFHVVLYH
PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
����/
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�DOLTXRWH�GL�UHQGLPHQWR�SUHYLVWH�GDO�FRPPD���GHOO
DUW����
GHOOD�OHJJH����GLFHPEUH�������Q�������QRQ�SXz�FRPSRUWDUH�XQ�WUDWWDPHQWR�VXSHULRUH�D�TXHOOR�FKH�VDUHEEH
VSHWWDWR�LQ�EDVH�DOO
DSSOLFD]LRQH�GHOOH�DOLTXRWH�GL�UHQGLPHQWR�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
����3HU�L�GLSHQGHQWL�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR���IHEEUDLR������
Q�� ���� LVFULWWL� DOOH� IRUPH�GL� SUHYLGHQ]D�HVFOXVLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�� QRQFKq�SHU� OH
DOWUH�FDWHJRULH�GL�GLSHQGHQWL� LVFULWWL�DOOH�SUHGHWWH�IRUPH�GL�SUHYLGHQ]D��FKH�DQWHULRUPHQWH�DOOD�GDWD�GHO���
JHQQDLR������DYHYDQR�HVHUFLWDWR�OD�IDFROWj�GL�WUDWWHQLPHQWR�LQ�VHUYL]LR��SUHYLVWD�GD�VSHFLILFKH�GLVSRVL]LRQL
GL�OHJJH��R�FKH�DYHYDQR�LQ�FRUVR��DOOD�SUHGHWWD�GDWD�GHO����JHQQDLR�������LO�SURFHGLPHQWR�GL�GLVSHQVD�GDO
VHUYL]LR�SHU�LQYDOLGLWj��FRQWLQXDQR�D�WURYDUH�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�VXOO
LQGHQQLWj�LQWHJUDWLYD�VSHFLDOH
GL�FXL�DOO
DUW����GHOOD�OHJJH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
����&RQ�HIIHWWR�GDO����JHQQDLR�������OH�ODYRUDWULFL�LVFULWWH�DOOH�IRUPH�HVFOXVLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH
REEOLJDWRULD� SHU� O
LQYDOLGLWj�� OD� YHFFKLDLD� H� L� VXSHUVWLWL� DO� FRPSLPHQWR� GHO� VHVVDQWHVLPR� DQQR� GL� HWj�
SRVVRQR� FRQVHJXLUH� LO� WUDWWDPHQWR� SHQVLRQLVWLFR� VHFRQGR� OH� UHJROH� SUHYLVWH� GDL� VLQJROL� RUGLQDPHQWL� GL
DSSDUWHQHQ]D�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD�RYYHUR�SHU�LO�FROORFDPHQWR�D�ULSRVR�SHU�UDJJLXQWL�OLPLWL�GL
HWj�
����,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH��HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH
GHOOD�SUHVHQWH�OHJJH��VHQWLWH�OH�RUJDQL]]D]LRQL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH��XQR�R
SL�� GHFUHWL� OHJLVODWLYL� LQWHVL� DOO
DUPRQL]]D]LRQH� GHL� UHJLPL� SHQVLRQLVWLFL� VRVWLWXWLYL� GHOO
DVVLFXUD]LRQH
JHQHUDOH�REEOLJDWRULD�RSHUDQWL� SUHVVR� O
,136�� O
,13'$3�QRQFKq�GHL� UHJLPL� SHQVLRQLVWLFL� RSHUDQWL� SUHVVR
O
(QWH� QD]LRQDOH� GL� SUHYLGHQ]D� HG� DVVLVWHQ]D� SHU� L� ODYRUDWRUL� GHOOR� VSHWWDFROR� �(13$/6�� HG� DOWUHVu� FRQ
ULIHULPHQWR�DOOH� IRUPH�SHQVLRQLVWLFKH�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�SHU� OH�FDWHJRULH�GL�SHUVRQDOH�QRQ
VWDWDOH� GL� FXL� DO� FRPPD� ��� WHU]R� SHULRGR�� FRQ� O
RVVHUYDQ]D� GHL� VHJXHQWL� SULQFuSL� H� FULWHUL� GLUHWWLYL�
D�� GHWHUPLQD]LRQH�GHOOH� EDVL� FRQWULEXWLYH� H� SHQVLRQDELOL� FRQ� ULIHULPHQWR� DOO
DUW�� ��� GHOOD� OHJJH� ��� DSULOH
������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� FRQ� FRQWHVWXDOH� ULGHILQL]LRQH� GHOOH� DOLTXRWH
FRQWULEXWLYH� WHQHQGR� FRQWR�� DQFKH� LQ� DWWXD]LRQH� GL� TXDQWR� SUHYLVWR� QHOOD� OHWWHUD� E��� GHOOH� HVLJHQ]H� GL
HTXLOLEULR� GHOOH� JHVWLRQL� SUHYLGHQ]LDOL�� GL� FRPPLVXUD]LRQH� GHOOH� SUHVWD]LRQL� SHQVLRQLVWLFKH� DJOL� RQHUL
FRQWULEXWLYL�VRVWHQXWL�H�DOOD�VDOYDJXDUGLD�GHOOH�SUHVWD]LRQL�SUHYLGHQ]LDOL� LQ�UDSSRUWR�FRQ�TXHOOH�DVVLFXUDWH
LQ� DSSOLFD]LRQH� GHL� FRPPL� GD� �� D� ��� GHOO
DUW�� ��
E�� UHYLVLRQH�GHO� VLVWHPD�GL� FDOFROR�GHOOH� SUHVWD]LRQL� VHFRQGR� L� SULQFuSL� GL� FXL� DL� FLWDWL� FRPPL�GD���D���
GHOO
DUW�� ��
F��UHYLVLRQH�GHL�UHTXLVLWL�GL�DFFHVVR�DOOH�SUHVWD]LRQL�VHFRQGR�FULWHUL�GL�IOHVVLELOLWj�RPRJHQHL�ULVSHWWR�D�TXHOOL
ILVVDWL� GDL� FRPPL� GD� ��� D� ��� GHOO
DUW�� ��



G��DUPRQL]]D]LRQH�GHOO
LQVLHPH�GHOOH�SUHVWD]LRQL�FRQ� ULIHULPHQWR�DOOH�GLVFLSOLQH�YLJHQWL�QHOO
DVVLFXUD]LRQH
JHQHUDOH� REEOLJDWRULD�� VDOYDJXDUGDQGR� OH� QRUPDWLYH� VSHFLDOL� PRWLYDWH� GD� HIIHWWLYH� H� ULOHYDQWL� SHFXOLDULWj
SURIHVVLRQDOL�H�ODYRUDWLYH�SUHVHQWL�QHL�VHWWRUL�LQWHUHVVDWL�
����,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH��HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH
GHOOD� SUHVHQWH� OHJJH�� QRUPH� LQWHVH� D�
D��SUHYHGHUH��SHU� L� ODYRUDWRUL�GL�FXL�DOO
DUW�����FRPPL���H����GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q�
�����UHTXLVLWL�GL�DFFHVVR�DL�WUDWWDPHQWL�SHQVLRQLVWLFL��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�IOHVVLELOLWj�FRPH�DIIHUPDWR
GDOOD� SUHVHQWH� OHJJH�� VHFRQGR� FULWHUL� FRHUHQWL� H� IXQ]LRQDOL� DOOH� RELHWWLYH� SHFXOLDULWj� HG� HVLJHQ]H� GHL
ULVSHWWLYL�VHWWRUL�GL�DWWLYLWj�GHL�ODYRUDWRUL�PHGHVLPL��FRQ�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�FRPSXWR
GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�VHFRQGR�LO�VLVWHPD�FRQWULEXWLYR�LQ�PRGR�GD�GHWHUPLQDUH�HIIHWWL�FRPSDWLELOL�FRQ
OH� VSHFLILFLWj� GHL� VHWWRUL� GHOOH� DWWLYLWj�
E��DUPRQL]]DUH� DL� SULQFuSL� LVSLUDWRUL� GHOOD� SUHVHQWH� OHJJH� L� WUDWWDPHQWL� SHQVLRQLVWLFL� GHO� SHUVRQDOH� GL� FXL
DOO
DUW�� ��� FRPPL� �� H� ��� GHO� GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL� H
LQWHJUD]LRQL��WHQHQGR�FRQWR��D�WDO�ILQH��LQ�SDUWLFRODUH��GHOOD�SHFXOLDULWj�GHL�ULVSHWWLYL�UDSSRUWL�GL�LPSLHJR��GHL
GLIIHUHQWL�OLPLWL�GL�HWj�SUHYLVWL�SHU�LO�FROORFDPHQWR�D�ULSRVR��FRQ�ULIHULPHQWR�DO�FULWHULR�GHOOD�UHVLGXD�VSHUDQ]D
GL�YLWD�DQFKH� LQ� IXQ]LRQH�GL�YDORUL]]D]LRQH�GHOOD�FRQVHJXHQWH�GHWHUPLQD]LRQH�GHL� WUDWWDPHQWL�PHGHVLPL�
)LQR�DOO
HPDQD]LRQH�GHOOH�QRUPH�GHOHJDWH�O
DFFHVVR�DOOH�SUHVWD]LRQL�SHU�DQ]LDQLWj�H�YHFFKLDLD�SUHYLVWH�GD
VLIIDWWL� WUDWWDPHQWL� q� UHJRODWR� VHFRQGR� TXDQWR� SUHYLVWR� GDOO
DUW�� ���� FRPPD� ��TXLQTXLHV�� GHO� GHFUHWR
OHJLVODWLYR����DSULOH�������Q�������LQWURGRWWR�GDOO
DUW������FRPPD����GHOOD�SUHVHQWH�OHJJH�
���� ,O� *RYHUQR�� DYXWR� ULJXDUGR� DOOH� VSHFLILFLWj� FKH� FDUDWWHUL]]DQR� LO� VHWWRUH� SURGXWWLYR� DJULFROR� H� OH
FRQQHVVH� DWWLYLWj� ODYRUDWLYH�� VXERUGLQDWH� H� DXWRQRPH�� q� GHOHJDWR� DG� HPDQDUH�� HQWUR� GRGLFL�PHVL� GDOOD
GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� QRUPH� LQWHVH� D� UHQGHUH� FRPSDWLELOL� FRQ� WDOL� VSHFLILFLWj� L
FULWHUL�JHQHUDOL�LQ�PDWHULD�GL�FDOFROR�GHOOH�SHQVLRQL�H�GL�FRUULVSRQGHQ]D�WUD�PLVXUD�GHJOL�LPSRUWL�FRQWULEXWLYL
H�LPSRUWL�SHQVLRQLVWLFL��1HOO
HVHUFL]LR�GHOOD�GHOHJD�LO�*RYHUQR�VL�DWWHUUj�DL�VHJXHQWL�SULQFuSL�H�FULWHUL�GLUHWWLYL�
D�� ULPRGXOD]LRQH�GHOOH� IDVFH�GL�UHGGLWR�FRQYHQ]LRQDOH�GL�FXL�DO�FRPPD���GHOO
DUW����GHOOD� OHJJH���DJRVWR
������ Q�� ����� LQ� IXQ]LRQH� GHOO
HIIHWWLYD� FDSDFLWj� FRQWULEXWLYD� H� GHO� FRPSOHVVLYR� DXPHQWR� GHOOH� HQWUDWH�
E�� UD]LRQDOL]]D]LRQH� GHOOH� DJHYROD]LRQL� FRQWULEXWLYH� DO� ILQH� GL� WXWHODUH� OH� ]RQH� DJULFROH� HIIHWWLYDPHQWH
VYDQWDJJLDWH�
F��JUDGXDOH�DGHJXDPHQWR�� LQ� UHOD]LRQH�DO� IDEELVRJQR�JHVWLRQDOH��GHOOH�DOLTXRWH�FRQWULEXWLYH�D�FDULFR�GHL
GDWRUL�GL�ODYRUR�H�GHL�ODYRUDWRUL�DXWRQRPL�HG�D�FDULFR�GHL�ODYRUDWRUL�GLSHQGHQWL�DL�ILQL�GHOO
HTXLSDUD]LRQH�FRQ
OD� FRQWULEX]LRQH� GHL� ODYRUDWRUL� GHJOL� DOWUL� VHWWRUL� SURGXWWLYL�� SHU� OH� D]LHQGH� FRQ� SURFHVVL� SURGXWWLYL� GL� WLSR
LQGXVWULDOH� O
DGHJXDPHQWR� GRYUj� HVVHUH� VWDELOLWR� FRQ� FDUDWWHUH� GL� SULRULWj� H� FRQ� XQ� PHFFDQLVPR� GL
PDJJLRUH� UDSLGLWj�
G��ILVFDOL]]D]LRQH�GHJOL�RQHUL�VRFLDOL� LQ�IDYRUH�GHL�GDWRUL�GL� ODYRUR��LQ�FRHUHQ]D�FRQ�TXHOOD�SUHYLVWD�SHU�JOL
DOWUL�VHWWRUL�SURGXWWLYL��QHOOD�FRQVLGHUD]LRQH�GHOOD�VSHFLILFLWj�GHOOH�D]LHQGH�D�SL��DOWD�GHQVLWj�RFFXSD]LRQDOH
VLWH�QHOOH�]RQH�GL�FXL�DJOL�RELHWWLYL���H��E�GHO�UHJRODPHQWR��&((�Q����������GHO�&RQVLJOLR�GHO����JLXJQR
�����
H��SUHYLVLRQH�GL�DSSRVLWL�FRHIILFLHQWL�GL�UHQGLPHQWR�H�GL�ULSDUDPHWUD]LRQH�DL�ILQL�GHO�FDOFROR�GHO�WUDWWDPHQWR
SHQVLRQLVWLFR��FKH�SHU�L�ODYRUDWRUL�GLSHQGHQWL�VLDQR�LGRQHL�D�JDUDQWLUH�UHQGLPHQWL�SDUL�D�TXHOOL�GHL�ODYRUDWRUL
VXERUGLQDWL� GHJOL� DOWUL� VHWWRUL� SURGXWWLYL�
I�� FRQVLGHUD]LRQH� GHOOD� FRQWLQXD]LRQH� GHOO
DWWLYLWj� ODYRUDWLYD� GRSR� LO� SHQVLRQDPHQWR� DL� ILQL� GHOOD
GHWHUPLQD]LRQH� GHO� WUDWWDPHQWR� PHGHVLPR�
J�� FRUULVSRQGHQWHPHQWH� DOOD� JHQHUDOL]]D]LRQH� GHOOD� GLVFLSOLQD� GHL� WUDWWDPHQWL� GL� GLVRFFXSD]LRQH�
DUPRQL]]D]LRQH� GHOOD� GLVFLSOLQD� GHOO
DFFUHGLWDPHQWR� ILJXUDWLYR� FRQQHVVD� DL� SHULRGL� GL� GLVRFFXSD]LRQH� LQ
UHOD]LRQH�DOO
DWWLYLWj�ODYRUDWLYD�SUHVWDWD��DL�ILQL�GHOO
RWWHQLPHQWR�GHL�UHTXLVLWL�FRQWULEXWLYL�XWLOL�SHU�OD�SHQVLRQH
GL� DQ]LDQLWj�
K��UHYLVLRQH��DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�GLULWWR�H�GHOOD�PLVXUD�GHOOD�SHQVLRQH�GL�DQ]LDQLWj�GHJOL�RSHUDL
DJULFROL� GLSHQGHQWL�� GHO� QXPHUR� GHL� FRQWULEXWL� JLRUQDOLHUL� XWLOL� SHU� OD� GHWHUPLQD]LRQH� GHOOD� FRQWULEX]LRQH
JLRUQDOLHUD�DL�ILQL�GHOO
DQQR�GL�FRQWULEX]LRQH��LQ�UDJLRQH�GHOOD�SHFXOLDULWj�GHOO
DWWLYLWj�GHO�VHWWRUH�
���� ,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH�� HQWUR� VHL�PHVL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH
GHOOD�SUHVHQWH�OHJJH��QRUPH�YROWH�DG�DVVLFXUDUH��D�GHFRUUHUH�GDO����JHQQDLR�������OD�WXWHOD�SUHYLGHQ]LDOH
LQ� IDYRUH� GHL� VRJJHWWL� FKH� VYROJRQR� DWWLYLWj� DXWRQRPD� GL� OLEHUD� SURIHVVLRQH�� VHQ]D� YLQFROR� GL



VXERUGLQD]LRQH�� LO� FXL� HVHUFL]LR� q� VXERUGLQDWR� DOO
LVFUL]LRQH� DG� DSSRVLWL� DOEL� R� HOHQFKL�� LQ� FRQIRUPLWj� DL
VHJXHQWL� SULQFuSL� H� FULWHUL� GLUHWWLYL�
D��SUHYLVLRQH��DYXWR�ULJXDUGR�DOO
HQWLWj�QXPHULFD�GHJOL�LQWHUHVVDWL��GHOOD�FRVWLWX]LRQH�GL�IRUPH�DXWRQRPH�GL
SUHYLGHQ]D�REEOLJDWRULD�� FRQ� ULIHULPHQWR�DO�PRGHOOR�GHOLQHDWR�GDO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q�
���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�
E�� GHILQL]LRQH� GHO� UHJLPH�SUHYLGHQ]LDOH� LQ� DQDORJLD� D� TXHOOL� GHJOL� HQWL� SHU� L� OLEHUL� SURIHVVLRQLVWL� GL� FXL� DO
SUHGHWWR� GHFUHWR� OHJLVODWLYR�� VHQWLWR� O
2UGLQH� R� O
$OER�� FRQ� GHWHUPLQD]LRQH� GHO� VLVWHPD� GL� FDOFROR� GHOOH
SUHVWD]LRQL� VHFRQGR� LO� VLVWHPD� FRQWULEXWLYR� RYYHUR� O
LQFOXVLRQH�� SUHYLD� GHOLEHUD� GHL� FRPSHWHQWL� HQWL�� LQ
IRUPH� REEOLJDWRULH� GL� SUHYLGHQ]D� JLj� HVLVWHQWL� SHU� FDWHJRULH� VLPLODUL�
F��SUHYLVLRQH��FRPXQTXH��GL�PHFFDQLVPL�GL�ILQDQ]LDPHQWR�LGRQHL�D�JDUDQWLUH�O
HTXLOLEULR�JHVWLRQDOH��DQFKH
FRQ� OD� SDUWHFLSD]LRQH� GHL� VRJJHWWL� FKH� VL� DYYDOJRQR� GHOOH� SUHGHWWH� DWWLYLWj�
G�� DVVLFXUD]LRQH� GHL� VRJJHWWL� DSSDUWHQHQWL� D� FDWHJRULH� SHU� L� TXDOL� QRQ� VLD� SRVVLELOH� SURFHGHUH� DL� VHQVL
GHOOD�OHWWHUD�D��DOOD�JHVWLRQH�GL�FXL�DL�FRPPL����H�VHJXHQWL�
����$�GHFRUUHUH�GDO����JHQQDLR�������VRQR� WHQXWL�DOO
LVFUL]LRQH�SUHVVR�XQD�DSSRVLWD�*HVWLRQH�VHSDUDWD�
SUHVVR� O
,136�� H� ILQDOL]]DWD� DOO
HVWHQVLRQH� GHOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� SHU� O
LQYDOLGLWj�� OD
YHFFKLDLD� HG� L� VXSHUVWLWL�� L� VRJJHWWL� FKH� HVHUFLWDQR� SHU� SURIHVVLRQH� DELWXDOH�� DQFRUFKq� QRQ� HVFOXVLYD�
DWWLYLWj� GL� ODYRUR� DXWRQRPR�� GL� FXL� DO� FRPPD� �� GHOO
DUW�� ��� GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�
DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL�HG�LQWHJUD]LRQL��QRQFKq�L�WLWRODUL�GL�UDSSRUWL�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD��GL�FXL
DO�FRPPD����OHWWHUD�D���GHOO
DUW�����GHO�PHGHVLPR�WHVWR�XQLFR�H�JOL�LQFDULFDWL�DOOD�YHQGLWD�D�GRPLFLOLR�GL�FXL
DOO
DUW�����GHOOD�OHJJH����JLXJQR�������Q�������6RQR�HVFOXVL�GDOO
REEOLJR�L�VRJJHWWL�DVVHJQDWDUL�GL�ERUVH�GL
VWXGLR��OLPLWDWDPHQWH�DOOD�UHODWLYD�DWWLYLWj�
���� ,�VRJJHWWL� WHQXWL�DOO
LVFUL]LRQH�SUHYLVWD�GDO�FRPPD����FRPXQLFDQR�DOO
,136��HQWUR� LO����JHQQDLR������
RYYHUR�GDOOD�GDWD�GL�LQL]LR�GHOO
DWWLYLWj�ODYRUDWLYD��VH�SRVWHULRUH��OD�WLSRORJLD�GHOO
DWWLYLWj�PHGHVLPD��L�SURSUL
GDWL�DQDJUDILFL��LO�QXPHUR�GL�FRGLFH�ILVFDOH�H�LO�SURSULR�GRPLFLOLR�
���� ,� VRJJHWWL� LQGLFDWL� QHO� SULPR� FRPPD� GHOO
DUW�� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��
VHWWHPEUH� ������ Q�� ����� FKH� FRUULVSRQGRQR� FRPSHQVL� FRPXQTXH� GHQRPLQDWL� DQFKH� VRWWR� IRUPD� GL
SDUWHFLSD]LRQH�DJOL�XWLOL�SHU�SUHVWD]LRQL�GL� ODYRUR�DXWRQRPR�GL� FXL�DO�FRPPD����VRQR� WHQXWL�DG� LQROWUDUH
DOO
,136��QHL�WHUPLQL�VWDELOLWL�QHO�TXDUWR�FRPPD�GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
VHWWHPEUH������� Q�� ����� XQD�FRSLD�GHO�PRGHOOR� ����'�� FRQ� HVFOXVLRQH�GHL� GDWL� UHODWLYL� DL� SHUFHWWRUL� GHL
UHGGLWL�GL� ODYRUR�DXWRQRPR� LQGLFDWL�QHO�FRPPD���� OHWWHUH�GD�E��D� I���H�QHO�FRPPD���GHOO
DUW�����GHO� WHVWR
XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������
Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
����,O�FRQWULEXWR�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DO�FRPPD����q�GRYXWR�QHOOD�PLVXUD�SHUFHQWXDOH�GHO����SHU
FHQWR�HG�q�DSSOLFDWR�VXO�UHGGLWR�GHOOH�DWWLYLWj�GHWHUPLQDWR�FRQ�JOL�VWHVVL�FULWHUL�VWDELOLWL�DL�ILQL�GHOO
LPSRVWD�VXO
UHGGLWR� GHOOH� SHUVRQH� ILVLFKH�� TXDOH� ULVXOWD� GDOOD� UHODWLYD� GLFKLDUD]LRQH� DQQXDOH� GHL� UHGGLWL� H� GDJOL
DFFHUWDPHQWL�GHILQLWLYL��+DQQR�GLULWWR�DOO
DFFUHGLWDPHQWR�GL� WXWWL� L�FRQWULEXWL�PHQVLOL� UHODWLYL�D�FLDVFXQ�DQQR
VRODUH� FXL� VL� ULIHULVFH� LO� YHUVDPHQWR� L� VRJJHWWL� FKH� DEELDQR� FRUULVSRVWR� XQ� FRQWULEXWR� GL� LPSRUWR� QRQ
LQIHULRUH�D�TXHOOR�FDOFRODWR�VXO�PLQLPDOH�GL�UHGGLWR�VWDELOLWR�GDOO
DUW�����FRPPD����GHOOD�OHJJH���DJRVWR������
Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� ,Q� FDVR� GL� FRQWULEX]LRQH� DQQXD� LQIHULRUH� D� GHWWR
LPSRUWR��L�PHVL�GL�DVVLFXUD]LRQH�GD�DFFUHGLWDUH�VRQR�ULGRWWL�LQ�SURSRU]LRQH�DOOD�VRPPD�YHUVDWD��,�FRQWULEXWL
FRPH� VRSUD� GHWHUPLQDWL� VRQR� DWWULEXLWL� WHPSRUDOPHQWH� GDOO
LQL]LR� GHOO
DQQR� VRODUH� ILQR� D� FRQFRUUHQ]D� GL
GRGLFL� PHVL� QHOO
DQQR�� ,O� FRQWULEXWR� q� DGHJXDWR� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D
VRFLDOH� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� WHVRUR�� VHQWLWR� O
RUJDQR� GL� JHVWLRQH� FRPH� GHILQLWR� DL� VHQVL� GHO
FRPPD����
����&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOOH�ILQDQ]H
H�GHO�WHVRUR��GD�HPDQDUH�HQWUR�LO����RWWREUH�������VRQR�GHILQLWL�OH�PRGDOLWj�HG�L�WHUPLQL�SHU�LO�YHUVDPHQWR
GHO�FRQWULEXWR�VWHVVR��SUHYHGHQGR��RYH�FRHUHQWH�FRQ�OD�QDWXUD�GHOO
DWWLYLWj�VRJJHWWD�DO�FRQWULEXWR��LO�ULSDUWR
GHO� PHGHVLPR� QHOOD� PLVXUD� GL� XQ� WHU]R� D� FDULFR� GHOO
LVFULWWR� H� GL� GXH� WHU]L� D� FDULFR� GHO� FRPPLWWHQWH
GHOO
DWWLYLWj� HVSOHWDWD� DL� VHQVL� GHO� FRPPD� ���� 6H� O
DPPRQWDUH� GHOO
DFFRQWR� YHUVDWR� ULVXOWD� VXSHULRUH� D
TXHOOR� GHO� FRQWULEXWR� GRYXWR� SHU� O
DQQR� GL� ULIHULPHQWR�� O
HFFHGHQ]D� q� FRPSXWDWD� LQ� GLPLQX]LRQH� GHL
YHUVDPHQWL�� DQFKH� GL� DFFRQWR�� GRYXWL� SHU� LO� FRQWULEXWR� UHODWLYR� DOO
DQQR� VXFFHVVLYR�� IHUPD� UHVWDQGR� OD
IDFROWj�GHOO
LQWHUHVVDWR�GL�FKLHGHUQH� LO� ULPERUVR�HQWUR� LO�PHGHVLPR�WHUPLQH�SUHYLVWR�SHU� LO�SDJDPHQWR�GHO
VDOGR�UHODWLYR�DOO
DQQR�FXL�LO�FUHGLWR�VL�ULIHULVFH��3HU�L�VRJJHWWL�FKH�QRQ�SURYYHGRQR�HQWUR�L�WHUPLQL�VWDELOLWL�DO
SDJDPHQWR�GHL�FRQWULEXWL�RYYHUR�YL�SURYYHGRQR�LQ�PLVXUD�LQIHULRUH�D�TXHOOD�GRYXWD��VL�DSSOLFDQR��D�WLWROR�GL
VDQ]LRQH��OH�VRPPH�DJJLXQWLYH�SUHYLVWH�SHU�OD�JHVWLRQH�SUHYLGHQ]LDOH�GHJOL�HVHUFHQWL�DWWLYLWj�FRPPHUFLDOL�
����$L�VRJJHWWL�WHQXWL�DOO
REEOLJR�FRQWULEXWLYR�GL�FXL�DL�FRPPL����H�VHJXHQWL�VL�DSSOLFDQR�HVFOXVLYDPHQWH�OH
GLVSRVL]LRQL� LQ� PDWHULD� GL� UHTXLVLWL� GL� DFFHVVR� H� FDOFROR� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR� SUHYLVWL� GDOOD



SUHVHQWH� OHJJH�SHU� L� ODYRUDWRUL� LVFULWWL�SHU� OD�SULPD�YROWD�DOOH� IRUPH�GL�SUHYLGHQ]D�VXFFHVVLYDPHQWH�DO���
GLFHPEUH������
����&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR�
O
DVVHWWR� RUJDQL]]DWLYR� H� IXQ]LRQDOH� GHOOD� *HVWLRQH� H� GHO� UDSSRUWR� DVVLFXUDWLYR� GL� FXL� DL� FRPPL� ��� H
VHJXHQWL� q� GHILQLWR�� SHU� TXDQWR� QRQ� GLYHUVDPHQWH� GLVSRVWR� GDL�PHGHVLPL� FRPPL�� LQ� EDVH� DOOD� OHJJH� �
PDU]R�������Q������DO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q�������H�DOOD� OHJJH���DJRVWR�������Q������H
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��VHFRQGR�FULWHUL�GL�DGHJXDPHQWR�DOOD�VSHFLILFD�GLVFLSOLQD��DQFKH
LQ� ULIHULPHQWR� DOOD� IDVH� GL� SULPD� DSSOLFD]LRQH�� 6RQR� DEURJDWH�� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������ OH
GLVSRVL]LRQL�GL�FXL�DL�FRPPL����������������H����GHOO
DUW�����GHOOD�OHJJH����GLFHPEUH�������Q������
����,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH��HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH
GHOOD� SUHVHQWH� OHJJH�� QRUPH� YROWH� DG� DUPRQL]]DUH� OD� GLVFLSOLQD� GHOOD� JHVWLRQH� ��0XWXDOLWj� SHQVLRQL!!�
LVWLWXLWD�LQ�VHQR�DOO
,136�GDOOD�OHJJH���PDU]R�������Q�������FRQ�OH�GLVSRVL]LRQL�UHFDWH�GDOOD�SUHVHQWH�OHJJH
DYXWR� ULJXDUGR� DOOH� SHFXOLDULWj� GHOOD� VSHFLILFD� IRUPD� GL� DVVLFXUD]LRQH� VXOOD� EDVH� GHL� VHJXHQWL� SULQFuSL�
D�� FRQIHUPD� GHOOD� YRORQWDULHWj� GHOO
DFFHVVR�
E�� DSSOLFD]LRQH� GHO� VLVWHPD� FRQWULEXWLYR�
F��DGHJXDPHQWR�GHOOD�QRUPDWLYD�D�TXHOOD�SUHYLVWD�DL�VHQVL�GHL�FRPPL����H�VHJXHQWL��LYL�FRPSUHVR�O
DVVHWWR
DXWRQRPD�GHOOD�JHVWLRQH�FRQ�SDUWHFLSD]LRQH�GHL�VRJJHWWL�LVFULWWL�DOO
RUJDQR�GL�DPPLQLVWUD]LRQH�

$UW����
'LVSRVL]LRQL�GLYHUVH�LQ�PDWHULD�DVVLVWHQ]LDOH�H�SUHYLGHQ]LDOH�

���$OO
DUW������FRPPD����GHOOD� OHJJH���PDU]R�������Q������GRSR� LO�SULPR�SHULRGR�q�DJJLXQWR� LO�VHJXHQWH�
��$O� ILQH� GL� FRQVHQWLUH� XQ� LPPHGLDWR� ULVFRQWUR� GHOO
LQFLGHQ]D� GHOOH� ULVXOWDQ]H� ILQDOL� GHOOD� JHVWLRQH� GHJOL
LQWHUYHQWL�DVVLVWHQ]LDOL�H�GL�VRVWHJQR�DOOH�JHVWLRQL�SUHYLGHQ]LDOL�� O
,VWLWXWR�q� LQROWUH�WHQXWR�D�FRPSLODUH�XQR
VWDWR�SDWULPRQLDOH�HG�XQ�FRQWR�HFRQRPLFR�JHQHUDOH�DO�QHWWR�GHOOD�*HVWLRQH�GHJOL�LQWHUYHQWL�DVVLVWHQ]LDOL�H
GL�VRVWHJQR�DOOH�JHVWLRQL�SUHYLGHQ]LDOL�GL�FXL�DOO
DUW����!!�
���3HU�O
DQQR������O
LPSRUWR�JOREDOH�GL�FXL�DOO
DUW������FRPPD����OHWWHUD�F���GHOOD�OHJJH���PDU]R�������Q�����
q�GHWHUPLQDWR�LQ�OLUH����PLOD�PLOLDUGL�LQFUHPHQWDWR��SHU�JOL�DQQL�VXFFHVVLYL��DL�VHQVL�GHOOD�SUHGHWWD�OHWWHUD�F��
$OOD�OHWWHUD�F��GHO�FRPPD���GHOO
DUW�����GHOOD�FLWDWD�OHJJH�Q�����GHO�������VRQR�DJJLXQWH��LQ�ILQH��OH�SDUROH�
��LQFUHPHQWDWR� GL� XQ� SXQWR� SHUFHQWXDOH!!�� (QWUR� LO� ��� GLFHPEUH� ������ LO� *RYHUQR� SURFHGH� DOOD
ULGHILQL]LRQH� GHOOD� ULSDUWL]LRQH� GHOO
LPSRUWR� JOREDOH� GHOOH� VRPPH� GL� FXL� DO� SULPR� SHULRGR� GHO� SUHVHQWH
FRPPD� LQ� ULIHULPHQWR� DOOH� HIIHWWLYH� HVLJHQ]H� GL� DSSRUWR� GHO� FRQWULEXWR� GHOOR� 6WDWR� DOOH� GLYHUVH� JHVWLRQL
SUHYLGHQ]LDOL� VHFRQGR� L� VHJXHQWL� FULWHUL� LQ� FRQFRUVR� WUD� ORUR�
D�� UDSSRUWR� WUD� ODYRUDWRUL� DWWLYL� H� SHQVLRQDWL� LQIHULRUH� DOOD� PHGLD�
E�� ULVXOWDQ]H� JHVWLRQDOL� QHJDWLYH�
F�� UDSSRUWR� WUD� FRQWULEX]LRQH� H� SUHVWD]LRQL� FRQ� O
DSSOLFD]LRQH� GL� DOLTXRWH� FRQWULEXWLYH� QRQ� LQIHULRUL� DOOD
PHGLD��SRQGHUDWD�DJOL�LVFULWWL��GHOOH�DOLTXRWH�YLJHQWL�QHL�UHJLPL�LQWHUHVVDWL�
���,O�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR�DG�HPDQDUH�XQR�R�SL��GHFUHWL��HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL
HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� UHFDQWL� QRUPH� YROWH� D� ULRUGLQDUH� LO� VLVWHPD� GHOOH� SUHVWD]LRQL
SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL�GL� LQYDOLGLWj�H� LQDELOLWj��7DOL�QRUPH�GRYUDQQR� LVSLUDUVL�DL�VHJXHQWL�SULQFuSL�H
FULWHUL� GLUHWWLYL�
D��DUPRQL]]D]LRQH�GHL�UHTXLVLWL�PHGLFR�VDQLWDUL�H�GHL�UHODWLYL�FULWHUL�GL�ULFRQRVFLPHQWR�FRQ�ULIHULPHQWR�DOOD
GHILQL]LRQH� GL� SHUVRQD� KDQGLFDSSDWD� LQWURGRWWD� GDOOD� OHJJH� �� IHEEUDLR� ������ Q�� ����
E�� DUPRQL]]D]LRQH� GHL� SURFHGLPHQWL� GL� HURJD]LRQH� H� GL� UHYLVLRQH� GHOOH� SUHVWD]LRQL�� IHUPR� FRPXQTXH
ULPDQHQGR� SHU� LO� VHWWRUH� GHOO
LQYDOLGLWj� FLYLOH�� GHOOD� FHFLWj� FLYLOH� H� GHO� VRUGRPXWLVPR� LO� SULQFLSLR� GHOOD
VHSDUD]LRQH� WUD� OD� IDVH� GHOO
DFFHUWDPHQWR� VDQLWDULR� H� TXHOOD� GHOOD� FRQFHVVLRQH� GHL� EHQHILFL� HFRQRPLFL�
FRPH� GLVFLSOLQDWR� GDO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����
F��JUDGXD]LRQH�GHJOL�LQWHUYHQWL�LQ�UDSSRUWR�DOOD�VSHFLILFLWj�GHOOH�GLIIHUHQWL�WXWHOH�FRQ�ULIHULPHQWR�DQFKH�DOOD
GLVFLSOLQD� GHOOH� LQFRPSDWLELOLWj� H� FXPXODELOLWj� GHOOH� GLYHUVH� SUHVWD]LRQL� DVVLVWHQ]LDOL� H� SUHYLGHQ]LDOL�
G�� SRWHQ]LDPHQWR� GHOO
D]LRQH� GL� YHULILFD� H� GL� FRQWUROOR� VXOOH� GLYHUVH� IRUPH� GL� WXWHOD� SUHYLGHQ]LDOH� HG
DVVLVWHQ]LDOH�DQFKH�PHGLDQWH�IRUPH�GL�UDFFRUGR�WUD�OH�GLYHUVH�FRPSHWHQ]H�GHOOH�DPPLQLVWUD]LRQL�H�GHJOL
HQWL� SUHYLGHQ]LDOL� TXDOL� OD� FRVWLWX]LRQH�� SUHVVR� OD�3UHVLGHQ]D�GHO�&RQVLJOLR� GHL�0LQLVWUL�� GL� XQD� DSSRVLWD
FRPPLVVLRQH�WHFQLFR�DPPLQLVWUDWLYD�FRQ�IXQ]LRQL�GL�FRRUGLQDPHQWR��'HFRUVL�GXH�DQQL�GDOOD�GDWD�GL�HQWUDWD
LQ�YLJRUH�GHL�GHFUHWL� OHJLVODWLYL�GL�FXL�DO�SUHVHQWH�FRPPD�� LO�*RYHUQR�SURFHGH�DG�XQD�YHULILFD�GHL�ULVXOWDWL



FRQVHJXLWL� FRQ� O
DWWXD]LRQH� GHOOH� QRUPH� GHOHJDWH� DQFKH� DO� ILQH� GL� YDOXWDUH� O
RSSRUWXQLWj� GL� SHUYHQLUH
DOO
LQGLYLGXD]LRQH� GL� XQD� XQLFD� LVWLWX]LRQH� FRPSHWHQWH� SHU� O
DFFHUWDPHQWR� GHOOH� FRQGL]LRQL� GL� LQYDOLGLWj
FLYLOH��GL�ODYRUR�R�GL�VHUYL]LR�
���$L�ILQL�GL�FXL�DOO
DUW����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD
OHJJH����IHEEUDLR�������Q������LQ�PDWHULD�GL�HIIHWWXD]LRQH�GHJOL�LQFURFL�DXWRPDWL]]DWL�GHL�GDWL��O
$XWRULWj�SHU
O
LQIRUPDWLFD� QHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� GHWWD� OH� QRUPH� WHFQLFKH� HG� L� FULWHUL� SHU� OD� SLDQLILFD]LRQH�
SURJHWWD]LRQH��UHDOL]]D]LRQH��JHVWLRQH�H�PDQXWHQ]LRQH�GL�VLVWHPL�LQIRUPDWLYL�DXWRPDWL]]DWL��QRQFKq�SHU�OD
ORUR�LQWHJUD]LRQH�R�FRQQHVVLRQH�R��HYHQWXDOPHQWH��SHU�DOWUH�IRUPH�GL�UDFFRUGR��JDUDQWHQGR�LQ�RJQL�FDVR�OD
ULVHUYDWH]]D�H�OD�VLFXUH]]D�GHL�GDWL�
���*OL� HOHQFKL� GHL� EHQHILFLDUL� GL� SUHVWD]LRQL� SUHYLGHQ]LDOL� R� DVVLVWHQ]LDOL�� LO� FXL� LPSRUWR� q� FRQGL]LRQDWR� DO
UHGGLWR� GHO� VRJJHWWR� R� GHO� QXFOHR� IDPLOLDUH� FXL� LO� VRJJHWWR� DSSDUWLHQH�� VRQR� FRPXQLFDWL
TXDGULPHVWUDOPHQWH�GD�SDUWH�GHJOL�RUJDQLVPL�HURJDWRUL��DOO
$PPLQLVWUD]LRQH�ILQDQ]LDULD�FKH�SURYYHGHUj�D
YHULILFD�GHL�UHGGLWL�VWHVVL�
��� &RQ� HIIHWWR� GDO� ��� JHQQDLR� ������ LQ� OXRJR� GHOOD� SHQVLRQH� VRFLDOH� H� GHOOH� UHODWLYH�PDJJLRUD]LRQL�� DL
FLWWDGLQL�LWDOLDQL��UHVLGHQWL�LQ�,WDOLD��FKH�DEELDQR�FRPSLXWR����DQQL�H�VL�WURYLQR�QHOOH�FRQGL]LRQL�UHGGLWXDOL�GL
FXL�DO�SUHVHQWH�FRPPD�q�FRUULVSRVWR�XQ�DVVHJQR�GL�EDVH�QRQ� UHYHUVLELOH� ILQR�DG�XQ�DPPRQWDUH�DQQXR
QHWWR� GD� LPSRVWD� SDUL�� SHU� LO� ������ D� OLUH� ����������� GHQRPLQDWR� ��DVVHJQR� VRFLDOH!!�� 6H� LO� VRJJHWWR
SRVVLHGH�UHGGLWL�SURSUL�O
DVVHJQR�q�DWWULEXLWR�LQ�PLVXUD�ULGRWWD�ILQR�D�FRQFRUUHQ]D�GHOO
LPSRUWR�SUHGHWWR��VH
QRQ� FRQLXJDWR�� RYYHUR� ILQR� DO� GRSSLR� GHO� SUHGHWWR� LPSRUWR�� VH� FRQLXJDWR�� LYL� FRPSXWDQGR� LO� UHGGLWR� GHO
FRQLXJH� FRPSUHQVLYR� GHOO
HYHQWXDOH� DVVHJQR� VRFLDOH� GL� FXL� LO� PHGHVLPR� VLD� WLWRODUH�� ,� VXFFHVVLYL
LQFUHPHQWL�GHO�UHGGLWR�ROWUH�LO�OLPLWH�PDVVLPR�GDQQR�OXRJR�DOOD�VRVSHQVLRQH�GHOO
DVVHJQR�VRFLDOH��,O�UHGGLWR
q�FRVWLWXLWR�GDOO
DPPRQWDUH�GHL�UHGGLWL�FRQLXJDOL��FRQVHJXLELOL�QHOO
DQQR�VRODUH�GL�ULIHULPHQWR��/
DVVHJQR�q
HURJDWR� FRQ� FDUDWWHUH� GL� SURYYLVRULHWj� VXOOD� EDVH� GHOOD� GLFKLDUD]LRQH� ULODVFLDWD� GDO� ULFKLHGHQWH� HG� q
FRQJXDJOLDWR�� HQWUR� LO� PHVH� GL� OXJOLR� GHOO
DQQR� VXFFHVVLYR�� VXOOD� EDVH� GHOOD� GLFKLDUD]LRQH� GHL� UHGGLWL
HIIHWWLYDPHQWH�SHUFHSLWL��$OOD�IRUPD]LRQH�GHO�UHGGLWR�FRQFRUURQR�L�UHGGLWL��DO�QHWWR�GHOO
LPSRVL]LRQH�ILVFDOH�H
FRQWULEXWLYD��GL�TXDOVLDVL�QDWXUD��LYL�FRPSUHVL�TXHOOL�HVHQWL�GD�LPSRVWH�H�TXHOOL�VRJJHWWL�D�ULWHQXWD�DOOD�IRQWH
D�WLWROR�GL�LPSRVWD�R�DG�LPSRVWD�VRVWLWXWLYD��QRQFKq�JOL�DVVHJQL�DOLPHQWDUL�FRUULVSRVWL�D�QRUPD�GHO�FRGLFH
FLYLOH��1RQ�VL�FRPSXWDQR�QHO�UHGGLWR� L� WUDWWDPHQWL�GL� ILQH�UDSSRUWR�FRPXQTXH�GHQRPLQDWL�� OH�DQWLFLSD]LRQL
VXL�WUDWWDPHQWL�VWHVVL��OH�FRPSHWHQ]H�DUUHWUDWH�VRJJHWWH�D�WDVVD]LRQH�VHSDUDWD��QRQFKq�LO�SURSULR�DVVHJQR
H� LO� UHGGLWR� GHOOD� FDVD� GL� DELWD]LRQH�� $JOL� HIIHWWL� GHO� FRQIHULPHQWR� GHOO
DVVHJQR� QRQ� FRQFRUUH� D� IRUPDUH
UHGGLWR� OD� SHQVLRQH� OLTXLGDWD� VHFRQGR� LO� VLVWHPD� FRQWULEXLYR� DL� VHQVL� GHOO
DUW�� ��� FRPPD� ��� D� FDULFR� GL
JHVWLRQL�HG�HQWL�SUHYLGHQ]LDOL�SXEEOLFL�H�SULYDWL�FKH�JHVWLVFRQR�IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�LQ�PLVXUD
FRUULVSRQGHQWH� DG� XQ� WHU]R� GHOOD� SHQVLRQH� PHGHVLPD� H� FRPXQTXH� QRQ� ROWUH� XQ� WHU]R� GHOO
DVVHJQR
VRFLDOH�
���&RQ�GHFUHWR�GHO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHO� WHVRUR�
VRQR� GHWHUPLQDWL� OH� PRGDOLWj� H� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� SHU� LO� FRQVHJXLPHQWR
GHOO
DVVHJQR� VRFLDOH� GL� FXL� DO� FRPPD� ��� JOL� REEOLJKL� GL� FRPXQLFD]LRQH� GHOO
LQWHUHVVDWR� FLUFD� OH� SURSULH
FRQGL]LRQL� IDPLOLDUL� H� UHGGLWXDOL�� OD�PLVXUD� GHOOD� ULGX]LRQH� GHOO
DVVHJQR�� ILQR� DG� XQ�PDVVLPR� GHO� ��� SHU
FHQWR�QHO�FDVR�LQ�FXL�O
LQWHUHVVDWR�VLD�ULFRYHUDWR�LQ�LVWLWXWL�R�FRPXQLWj�FRQ�UHWWD�D�FDULFR�GL�HQWL�SXEEOLFL��3HU
TXDQWR�QRQ�GLYHUVDPHQWH�GLVSRVWR�GDO�SUHVHQWH�FRPPD�H�GDO�FRPPD���VL�DSSOLFDQR�DOO
DVVHJQR�VRFLDOH�OH
GLVSRVL]LRQL� LQ� PDWHULD� GL� SHQVLRQH� VRFLDOH� GL� FXL� DOOD� OHJJH� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL�
��� ,�SURYYHGLPHQWL�DGRWWDWL�G
XIILFLR�GDOO
,136�GL�YDULD]LRQH�GHOOD�FODVVLILFD]LRQH�GHL�GDWRUL�GL� ODYRUR�DL� ILQL
SUHYLGHQ]LDOL��FRQ�LO�FRQVHJXHQWH�WUDVIHULPHQWR�QHO�VHWWRUH�HFRQRPLFR�FRUULVSRQGHQWH�DOOD�HIIHWWLYD�DWWLYLWj
VYROWD�SURGXFRQR�HIIHWWL�GDO�SHULRGR�GL�SDJD�LQ�FRUVR�DOOD�GDWD�GL�QRWLILFD�GHO�SURYYHGLPHQWR�GL�YDULD]LRQH�
FRQ�HVFOXVLRQH�GHL�FDVL�LQ�FXL�O
LQTXDGUDPHQWR�LQL]LDOH�VLD�VWDWR�GHWHUPLQDWR�GD�LQHVDWWH�GLFKLDUD]LRQL�GHO
GDWRUH� GL� ODYRUR�� ,Q� FDVR� GL� YDULD]LRQH� GLVSRVWD� D� VHJXLWR� GL� ULFKLHVWD� GHOO
D]LHQGD�� JOL� HIIHWWL� GHO
SURYYHGLPHQWR�GHFRUURQR�GDO� SHULRGR�GL� SDJD� LQ� FRUVR�DOOD� GDWD�GHOOD� ULFKLHVWD� VWHVVD�� /H� YDULD]LRQL� GL
LQTXDGUDPHQWR�DGRWWDWH�FRQ�SURYYHGLPHQWL�DYHQWL�HIILFDFLD�JHQHUDOH�ULJXDUGDQWL�LQWHUH�FDWHJRULH�GL�GDWRUL
GL�ODYRUR�SURGXFRQR�HIIHWWL��QHO�ULVSHWWR�GHO�SULQFLSLR�GHOOD�QRQ�UHWURDWWLYLWj��GDOOD�GDWD�ILVVDWD�GDOO
,136��/H
GLVSRVL]LRQL�GL�FXL�DO�SULPR�H�VHFRQGR�SHULRGR�GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�DL� UDSSRUWL�SHU� L
TXDOL��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��SHQGDQR�FRQWURYHUVLH�QRQ�GHILQLWH�FRQ�VHQWHQ]D
SDVVDWD�LQ�JLXGLFDWR�
���/H�FRQWULEX]LRQL�GL�SUHYLGHQ]D�H�GL�DVVLVWHQ]D�VRFLDOH�REEOLJDWRULD�VL�SUHVFULYRQR�H�QRQ�SRVVRQR�HVVHUH
YHUVDWH� FRQ� LO� GHFRUVR� GHL� WHUPLQL� GL� VHJXLWR� LQGLFDWL�
D�� GLHFL� DQQL� SHU� OH� FRQWULEX]LRQL� GL� SHUWLQHQ]D� GHO� )RQGR� SHQVLRQL� ODYRUDWRUL� GLSHQGHQWL� H� GHOOH� DOWUH
JHVWLRQL�SHQVLRQLVWLFKH�REEOLJDWRULH��FRPSUHVR�LO�FRQWULEXWR�GL�VROLGDULHWj�SUHYLVWR�GDOO
DUW����ELV��FRPPD���
GHO�GHFUHWR�OHJJH����PDU]R�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q�
����� HG� HVFOXVD� RJQL� DOLTXRWD� GL� FRQWULEX]LRQH� DJJLXQWLYD� QRQ� GHYROXWD� DOOH� JHVWLRQL� SHQVLRQLVWLFKH�� $
GHFRUUHUH�GDO����JHQQDLR������WDOH�WHUPLQH�q�ULGRWWR�D�FLQTXH�DQQL�VDOYL�L�FDVL�GL�GHQXQFLD�GHO�ODYRUDWRUH�R
GHL� VXRL� VXSHUVWLWL�



E��FLQTXH�DQQL�SHU�WXWWH�OH�DOWUH�FRQWULEX]LRQL�GL�SUHYLGHQ]D�H�GL�DVVLVWHQ]D�VRFLDOH�REEOLJDWRULD�
���� ,� WHUPLQL� GL� SUHVFUL]LRQH� GL� FXL� DO� FRPPD� �� VL� DSSOLFDQR� DQFKH� DOOH� FRQWULEX]LRQL� UHODWLYH� D� SHULRGL
SUHFHGHQWL�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��IDWWD�HFFH]LRQH�SHU�L�FDVL�GL�DWWL�LQWHUUXWWLYL�JLj
FRPSLXWL� R� GL� SURFHGXUH� LQL]LDWH� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� SUHHVLVWHQWH�� $JOL� HIIHWWL� GHO� FRPSXWR� GHL
WHUPLQL� SUHVFUL]LRQDOL� QRQ� VL� WLHQH� FRQWR� GHOOD� VRVSHQVLRQH� SUHYLVWD� GDOO
DUW�� ��� FRPPD� ���� GHO� GHFUHWR�
OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�������Q������
IDWWL�VDOYL�JOL�DWWL�LQWHUUXWWLYL�FRPSLXWL�H�OH�SURFHGXUH�LQ�FRUVR�
����&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO
LQGXVWULD�
GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�GHO�WHVRUR��VX�SURSRVWD�GHO�FRPSHWHQWH�FRPLWDWR�DPPLQLVWUDWRUH��TXDOH
RUJDQR�GHOO
,136��OH�PLVXUH�GHL�FRQWULEXWL�GL�FXL�DOO
DUW����GHOOD�OHJJH���DJRVWR�������Q������H�VXFFHVVLYH
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� VRQR� YDULDWH�� SHU� FLDVFXQD�GHOOH� JHVWLRQL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHOOD
OHJJH� �� PDU]R� ������ Q�� ���� LQ� UHOD]LRQH� DOO
DQGDPHQWR� H� DO� IDEELVRJQR� JHVWLRQDOH�� LQ� FRHUHQ]D� DOOH
LQGLFD]LRQL� ULVXOWDQWL� GDO� ELODQFLR� WHFQLFR� DSSURYDWR� GDO� FRPSHWHQWH� FRPLWDWR� FRQ� SHULRGLFLWj� DOPHQR
WULHQQDOH�� 1HL� FDVL� GL� GHOLEHUD]LRQH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOO
,136�� SHU� O
XWLOL]]D]LRQH� GHJOL
DYDQ]L� GHOOH� SUHGHWWH� JHVWLRQL�� DOOD� GHWHUPLQD]LRQH� GHOOD� PLVXUD� GHJOL� LQWHUHVVL� GD� FRUULVSRQGHUVL� VL
SURYYHGH�FRQ�GHFUHWR�GHO�0LQLVWUR� GHO� ODYRUR�H�GHOOD� SUHYLGHQ]D� VRFLDOH� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHO
WHVRUR��LQ�UHOD]LRQH�DO�WDVVR�PHGLR�GHO�UHQGLPHQWR�DQQXDOH�GHL�WLWROL�GL�6WDWR�
����1HO�ULVSHWWR�GHL�SULQFuSL�GL�DXWRQRPLD�DIIHUPDWL�GDO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������UHODWLYR
DJOL�HQWL�SUHYLGHQ]LDOL�SULYDWL]]DWL�� DOOR�VFRSR�GL�DVVLFXUDUH� O
HTXLOLEULR�GL�ELODQFLR� LQ�DWWXD]LRQH�GL�TXDQWR
SUHYLVWR� GDOO
DUW�� ��� FRPPD� ��� GHO� SUHGHWWR� GHFUHWR� OHJLVODWLYR�� OD� VWDELOLWj� GHOOH� ULVSHWWLYH� JHVWLRQL� q� GD
ULFRQGXUVL�DG�XQ�DUFR�WHPSRUDOH�QRQ�LQIHULRUH�D����DQQL��,Q�HVLWR�DOOH�ULVXOWDQ]H�H�LQ�DWWXD]LRQH�GL�TXDQWR
GLVSRVWR�GDOO
DUW�� ��� FRPPD���� GHO� SUHGHWWR� GHFUHWR�� VRQR�DGRWWDWL� GDJOL� HQWL�PHGHVLPL� SURYYHGLPHQWL� GL
YDULD]LRQH� GHOOH� DOLTXRWH� FRQWULEXWLYH�� GL� ULSDUDPHWUD]LRQH� GHL� FRHIILFLHQWL� GL� UHQGLPHQWR� R� GL� RJQL� DOWUR
FULWHULR�GL�GHWHUPLQD]LRQH�GHO�WUDWWDPHQWR�SHQVLRQLVWLFR�QHO�ULVSHWWR�GHO�SULQFLSLR�GHO�SUR�UDWD�LQ�UHOD]LRQH
DOOH�DQ]LDQLWj�JLj�PDWXUDWH�ULVSHWWR�DOOD�LQWURGX]LRQH�GHOOH�PRGLILFKH�GHULYDQWL�GDL�SURYYHGLPHQWL�VXGGHWWL�
1HL�UHJLPL�SHQVLRQLVWLFL�JHVWLWL�GDL�SUHGHWWL�HQWL�� LO�SHULRGR�GL�ULIHULPHQWR�SHU�OD�GHWHUPLQD]LRQH�GHOOD�EDVH
SHQVLRQDELOH� q� GHILQLWR�� RYH� LQIHULRUH�� VHFRQGR� L� FULWHUL� ILVVDWL� DOO
DUW�� ��� FRPPD� ���� SHU� JOL� HQWL� FKH
JHVWLVFRQR� IRUPH� GL� SUHYLGHQ]D� VRVWLWXWLYH� H� DO� PHGHVLPR� DUW�� ��� FRPPD� ���� SHU� JOL� DOWUL� HQWL�� $L� ILQL
GHOO
DFFHVVR�DL�SHQVLRQDPHQWL�DQWLFLSDWL�GL�DQ]LDQLWj��WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW����
FRPPL����H�����SHU�JOL�HQWL�FKH�JHVWLVFRQR�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH��H�DO�PHGHVLPR�DUW�����FRPPD
����SHU�JOL�DOWUL�HQWL��*OL�HQWL�SRVVRQR�RSWDUH�SHU�O
DGR]LRQH�GHO�VLVWHPD�FRQWULEXWLYR�GHILQLWR�DL�VHQVL�GHOOD
SUHVHQWH�OHJJH�
���� ,� GDWRUL� GL� ODYRUR� FKH�� HQWUR� FHQWRYHQWL� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�
GHQXQFLDQR� SHU� OD� SULPD� YROWD� UDSSRUWL� GL� ODYRUR� SUHJUHVVL� R� LQ� DWWR� DOOD� DQ]LGHWWD� GDWD� FRQ� FLWWDGLQL
H[WUDFRPXQLWDUL��SRVVRQR�UHJRODUL]]DUH��QHOOR�VWHVVR�WHUPLQH��OD�ORUR�SRVL]LRQH�GHELWRULD�QHL�FRQIURQWL�GHJOL
HQWL�SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL��DWWUDYHUVR�LO�YHUVDPHQWR�GHL�FRQWULEXWL�GRYXWL�PDJJLRUDWL�GHO���SHU�FHQWR
DQQXR��/D�UHJRODUL]]D]LRQH�HVWLQJXH�L�UHDWL�SUHYLVWL�GD�OHJJL�VSHFLDOL�LQ�PDWHULD�GL�YHUVDPHQWR�GL�FRQWULEXWL
H�GL�SUHPL�H�OH�REEOLJD]LRQL�SHU�VDQ]LRQL�DPPLQLVWUDWLYH�H�SHU�RJQL�DOWUR�RQHUH�DFFHVVRULR��FRQQHVVL�FRQ�OH
YLROD]LRQL�GHOOH�QRUPH�VXO�FROORFDPHQWR�QRQFKq�FRQ�OD�GHQXQFLD�H�FRQ�LO�YHUVDPHQWR�GHL�FRQWULEXWL�R�GHL
SUHPL�PHGHVLPL�� LYL�FRPSUHVL�TXHOOL�GL�FXL�DOO
DUW�����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�SHU� O
DVVLFXUD]LRQH
REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH
GHOOD� 5HSXEEOLFD� ��� JLXJQR� ������ Q�� ������ ,� ODYRUDWRUL� H[WUDFRPXQLWDUL� FKH� DEELDQR� FHVVDWR� O
DWWLYLWj
ODYRUDWLYD�LQ�,WDOLD�H�ODVFLQR�LO�WHUULWRULR�QD]LRQDOH�KDQQR�IDFROWj�GL�ULFKLHGHUH��QHL�FDVL�LQ�FXL�OD�PDWHULD�QRQ
VLD�UHJRODWD�GD�FRQYHQ]LRQL�LQWHUQD]LRQDOL��OD�OLTXLGD]LRQH�GHL�FRQWULEXWL�FKH�ULVXOWLQR�YHUVDWL�LQ�ORUR�IDYRUH
SUHVVR� IRUPH� GL� SUHYLGHQ]D� REEOLJDWRULD� PDJJLRUDWL� GHO� �� SHU� FHQWR� DQQXR�� /H� TXHVWXUH� IRUQLVFRQR
DOO
,136��WUDPLWH�FROOHJDPHQWL�WHOHPDWLFL��OH�LQIRUPD]LRQL�DQDJUDILFKH�UHODWLYH�DL�ODYRUDWRUL�H[WUDFRPXQLWDUL
DL�TXDOL�q�FRQFHVVR�LO�SHUPHVVR�GL�VRJJLRUQR��O
,136��VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�ULFHYXWH��FRVWLWXLVFH�XQ
��$UFKLYLR�DQDJUDILFR�GHL� ODYRUDWRUL�H[WUDFRPXQLWDUL!!��GD�FRQGLYLGHUH�FRQ�WXWWH� OH�DOWUH�$PPLQLVWUD]LRQL
SXEEOLFKH�� OR�VFDPELR�GHOOH� LQIRUPD]LRQL�DYYHUUj�VXOOD�EDVH�GL�DSSRVLWD�FRQYHQ]LRQH�GD�VWLSXODUVL� WUD� OH
$PPLQLVWUD]LRQL�LQWHUHVVDWH��HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
���� ,O� WHU]R� FRPPD� GHOO
DUW�� �� GHOOD� OHJJH� ��� DSULOH� ������ Q�� ���� q� VRVWLWXLWR� GDO� VHJXHQWH�
��$L� ILQL� GHOO
LQWHJUD]LRQH� DL� VXGGHWWL� WUDWWDPHQWL� PLQLPL� VL� WLHQH� FRQWR� GHOO
HYHQWXDOH� WUDWWDPHQWR
SHQVLRQLVWLFR� FRUULVSRVWR� D� FDULFR� GL� RUJDQLVPL� DVVLFXUDWRUL� GL� 3DHVL� OHJDWL� DOO
,WDOLD� GD� DFFRUGL� R
FRQYHQ]LRQL�LQWHUQD]LRQDOL�GL�VLFXUH]]D�VRFLDOH��D�GHFRUUHUH�GDO����JHQQDLR������GHWWD�LQWHJUD]LRQH�YLHQH
DQQXDOPHQWH�ULFDOFRODWD�LQ�IXQ]LRQH�GHOOH�YDULD]LRQL�GL�LPSRUWR�GHL�SUHGHWWL�WUDWWDPHQWL�SHQVLRQLVWLFL�HVWHUL
LQWHUYHQXWH�DO����JHQQDLR�GL�FLDVFXQ�DQQR��TXDORUD�OH�RSHUD]LRQL�GL�DGHJXDPHQWR�SHULRGLFR�GHOOH�SHQVLRQL
DEELDQR� FRPSRUWDWR� LO� SDJDPHQWR� GL� VRPPH� HFFHGHQWL� LO� GRYXWR�� LO� UHODWLYR� UHFXSHUR� VDUj� HIIHWWXDWR� LQ
FRQIRUPLWj�DOO
DUW�����GHOOD�OHJJH����DSULOH�������Q�������/H�LQWHJUD]LRQL�DO�WUDWWDPHQWR�PLQLPR�FKH��DO���
JHQQDLR� ������ ULVXOWLQR� HFFHGHQWL� O
LPSRUWR� HIIHWWLYDPHQWH� GRYXWR� SHU� HIIHWWR� GHOOH� GLVSRVL]LRQL� GL� FXL� DO
FRPPD� SUHFHGHQWH�� UHVWDQR� FRQIHUPDWH� QHOOD� PLVXUD� HURJDWD� DO� ��� GLFHPEUH� ����� ILQR� D� TXDQGR� LO



UHODWLYR� LPSRUWR� QRQ� YHQJD� DVVRUELWR� GDOOH� SHUHTXD]LRQL� GHOOD� SHQVLRQH� EDVH�� /H� PRGDOLWj� GL
DFFHUWDPHQWR�GHOOH� YDULD]LRQL� GHJOL� LPSRUWL� SHQVLRQLVWLFL� HVWHUL� HG� LO� WDVVR�GL� FDPELR�GD�XWLOL]]DUH�SHU� OD
FRQYHUVLRQH� LQ� OLUH� LWDOLDQH� GL� WDOL� LPSRUWL� VDUDQQR� VWDELOLWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD
SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHJOL�DIIDUL�HVWHUL�H�GHO�WHVRUR!!�
����$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��O
LPSRUWR�PHQVLOH�LQ�SDJDPHQWR�GHOOH
SHQVLRQL�� LO� FXL� GLULWWR� VLD� R� VLD� VWDWR� DFTXLVLWR� LQ� YLUW�� GHO� FXPXOR� GHL� SHULRGL� DVVLFXUDWLYL� H� FRQWULEXWLYL
SUHYLVWR�GD�DFFRUGL�R�FRQYHQ]LRQL�LQWHUQD]LRQDOL�LQ�PDWHULD�GL�VLFXUH]]D�VRFLDOH��QRQ�SXz�HVVHUH�LQIHULRUH�
SHU�RJQL�DQQR�GL�FRQWULEX]LRQH��DG�XQ�TXDUDQWHVLPR�GHO�WUDWWDPHQWR�PLQLPR�YLJHQWH�DOOD�GDWD�GL�HQWUDWD�LQ
YLJRUH�GHOOD�SUHVHQWH� OHJJH��RYYHUR�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�SHQVLRQH�VWHVVD��VH�VXFFHVVLYD�D�WDOH
HSRFD�� ,O�VXGGHWWR� LPSRUWR��SHU� OH�DQ]LDQLWj�FRQWULEXWLYH� LQIHULRUL�DOO
DQQR��QRQ�SXz�HVVHUH� LQIHULRUH�D� OLUH
������PHQVLOL�
����/
LPSRUWR�LQ�SDJDPHQWR�GL�FXL�DL�FRPPL����H����q�DO�QHWWR�GHOOH�VRPPH�GRYXWH�SHU�DSSOLFD]LRQH�GHJOL
DUWLFROL���H���GHOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��H�GHJOL�DUWLFROL
��H���GHOOD�OHJJH����GLFHPEUH�������Q�������QRQFKq�GHOOH�VRPPH�GRYXWH�SHU�SUHVWD]LRQL�IDPLOLDUL�
����$L�ILQL�GHOO
DSSOLFD]LRQH�GHOO
DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������LO�WHUPLQH�SUHYLVWR
SHU� O
DGR]LRQH� GHO� SURYYHGLPHQWR� VXOOH� GRPDQGH� SUHVHQWDWH� SUHVVR� HQWL� SUHYLGHQ]LDOL� GL� 6WDWL� OHJDWL
DOO
,WDOLD�GD�XQD�UHJRODPHQWD]LRQH�LQWHUQD]LRQDOH�GL�VLFXUH]]D�VRFLDOH�GHFRUUH��DL�VHQVL�GHOO
DUW�����FRPPD
��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� GDO� ULFHYLPHQWR� GHOOD� GRPDQGD� FRPSOHWD� GHL� GDWL� H� GRFXPHQWL
ULFKLHVWL�GD�SDUWH�GHO�FRPSHWHQWH�HQWH�JHVWRUH�GHOOD�IRUPD�GL�SUHYLGHQ]D�REEOLJDWRULD�
���� $O� ILQH� GL� DVVLFXUDUH� OD� PLJOLRUH� IXQ]LRQDOLWj� HG� HIILFLHQ]D� GHOO
D]LRQH� GL� YLJLODQ]D� LQ� UHOD]LRQH� DOOD
FRQFUHWD� DWWXD]LRQH� GHJOL� RELHWWLYL� GL� FXL� DOOD� SUHVHQWH� OHJJH� HQXQFLDWL� QHOO
DUW�� ��� FRPPD� ��� H� SHU
DSSURQWDUH� PH]]L� LGRQHL� D� SHUVHJXLUH� O
LQDGHPSLPHQWR� GHJOL� REEOLJKL� GL� FRQWULEX]LRQH� SUHYLGHQ]LDOH
LQHUHQWL� DOOH� SUHVWD]LRQL� ODYRUDWLYH�� VDUj� SUHYLVWR�� FRQ� VXFFHVVLYR� SURYYHGLPHQWR� GL� OHJJH�� O
LQFUHPHQWR
GHOOD�GRWD]LRQH�RUJDQLFD�GHOO
,VSHWWRUDWR�GHO�ODYRUR��$O�PHGHVLPR�ILQH�SRWUj�HVVHUH�SUHYLVWD��FRQ�GHFUHWR
GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�ILQDQ]H��O
LVWLWX]LRQH�GHO
1XFOHR� VSHFLDOH� GHOOD� *XDUGLD� GL� ILQDQ]D� SHU� OD� UHSUHVVLRQH� GHOO
HYDVLRQH� FRQWULEXWLYD�� ILVFDOH�
SUHYLGHQ]LDOH� HG� DVVLFXUDWLYD�� QHL� OLPLWL� GHJOL� VWDQ]LDPHQWL� LVFULWWL� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR
GHOOH� ILQDQ]H� ��� UXEULFD��� ��*XDUGLD�GL� ILQDQ]D� ���SHU� O
DQQR������H�VXFFHVVLYL� H�GHL� FRQWLQJHQWL� SUHYLVWL
GDJOL�RUJDQLFL�
����$OOD�JHVWLRQH�VSHFLDOH�H�DL�UHJLPL�D]LHQGDOL�LQWHJUDWLYL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����QRYHPEUH������
Q�������JLj�ULHQWUDQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR���
GLFHPEUH� ������ Q�� ����� SHU� L� ODYRUDWRUL� H� SHQVLRQDWL�� TXDOH� FKH� VLD� LO� PRPHQWR� GHO� SHQVLRQDPHQWR�� VL
DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL� DOOD� SUHVHQWH� OHJJH� LQ� PDWHULD� GL� SUHYLGHQ]D� REEOLJDWRULD� ULIHULWH� DL
ODYRUDWRUL� GLSHQGHQWL� H� SHQVLRQDWL� GHOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD�� FRQ� ULIOHVVL� VXO� WUDWWDPHQWR
FRPSOHVVLYR� GL� FXL� DOO
DUW�� �� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������ VDOYR� FKH� QRQ� YHQJD
GLYHUVDPHQWH�GLVSRVWR�LQ�VHGH�GL�FRQWUDWWD]LRQH�FROOHWWLYD�
���� *OL� DFFHUWDPHQWL� LVSHWWLYL� LQ�PDWHULD� SUHYLGHQ]LDOH� H� DVVLFXUDWLYD� HVSHULWL� QHL� FRQIURQWL� GHL� GDWRUL� GL
ODYRUR�GHEERQR�ULVXOWDUH�GD�DSSRVLWL�YHUEDOL��GD�QRWLILFDUH�DQFKH�QHL�FDVL�GL�FRQVWDWDWD�UHJRODULWj�
����1HO�ULVSHWWR�GHL�SULQFuSL�FKH�SUHVLHGRQR�DOOD� OHJLVOD]LRQH�SUHYLGHQ]LDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO
UHJLPH�SHQVLRQLVWLFR�REEOLJDWRULR�LQWURGRWWR�GDOOD�SUHVHQWH�OHJJH��LO�*RYHUQR�GHOOD�5HSXEEOLFD�q�GHOHJDWR
DG�HPDQDUH��HQWUR�YHQWL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��QRUPH�FRQ�FXL��DQFKH
SHU� TXDQWR� DWWLHQH� DOOH� PRGDOLWj� GL� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� UHODWLYH� DOOD� FRQWULEX]LRQH� H� GL
HURJD]LRQH�� DOO
DWWLYLWj� DPPLQLVWUDWLYD� H� ILQDQ]LDULD� GHJOL� HQWL� SUHSRVWL� DOOH� DVVLFXUD]LRQL� REEOLJDWRULH� SHU
O
LQYDOLGLWj�� OD� YHFFKLDLD� H� L� VXSHUVWLWL�� VL� VWDELOLVFDQR�� LQ� IXQ]LRQH�GL� XQD�SL��SUHFLVD� GHWHUPLQD]LRQH�GHL
FDPSL� GL� DSSOLFD]LRQH� GHOOH� GLYHUVH� FRPSHWHQ]H�� GL� XQD� PDJJLRUH� VSHGLWH]]D� H� VHPSOLILFD]LRQH� GHOOH
SURFHGXUH� DPPLQLVWUDWLYH� DQFKH� FRQ� ULIHULPHQWR� DOOH� FRUUHOD]LRQL� HVLVWHQWL� WUD� OH� GLYHUVH� JHVWLRQL�
PRGLILFKH�� FRUUH]LRQL�� DPSOLDPHQWL� H�� RYH� RFFRUUD�� VRSSUHVVLRQL� GL� QRUPH� YLJHQWL� ULRUGLQDQGROH�
FRRUGLQDQGROH�H�ULXQHQGROH�LQ�XQ�VROR�SURYYHGLPHQWR�OHJLVODWLYR�
����*OL�VFKHPL�GHL�GHFUHWL�OHJLVODWLYL�GL�FXL�DOOD�SUHVHQWH�OHJJH�VRQR�WUDVPHVVL�DOOD�&DPHUD�GHL�GHSXWDWL�H
DO�6HQDWR�GHOOD�5HSXEEOLFD��DOPHQR����JLRUQL�SULPD�GHOOD�VFDGHQ]D�SUHYLVWD�SHU�O
HVHUFL]LR�GHOOD�GHOHJD�
/H� &RPPLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� SHU� OD� PDWHULD� VL� HVSULPRQR� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL
WUDVPLVVLRQH��3HU�OR�VFKHPD�GL�FXL�DO�FRPPD����L�SUHGHWWL�WHUPLQL�VRQR��ULVSHWWLYDPHQWH��VWDELOLWL�LQ����H���
JLRUQL��,�WHUPLQL�PHGHVLPL�VRQR��ULVSHWWLYDPHQWH��VWDELOLWL�LQ����H����JLRUQL�SHU�OR�VFKHPD�GL�FXL�DO�FRPPD
���GHO�SUHVHQWH�DUWLFROR��QRQFKq�SHU�TXHOOR�GL�FXL�DOO
DUW�����FRPPD�����'LVSRVL]LRQL�FRUUHWWLYH�QHOO
DPELWR
GHL�GHFUHWL�OHJLVODWLYL�SRWUDQQR�HVVHUH�HPDQDWH��QHO�ULVSHWWR�GHL�SUHGHWWL�WHUPLQL�H�PRGDOLWj��FRQ�XQR�R�SL�
GHFUHWL�OHJLVODWLYL��HQWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHL�GHFUHWL�OHJLVODWLYL�PHGHVLPL�
����&RQ�HIIHWWR�GDO����JHQQDLR������� O
DOLTXRWD�FRQWULEXWLYD�GL� ILQDQ]LDPHQWR�GRYXWD�D� IDYRUH�GHO�)RQGR
SHQVLRQL� ODYRUDWRUL� GLSHQGHQWL� q� HOHYDWD� DO� ��� SHU� FHQWR� FRQ� FRQWHVWXDOH� ULGX]LRQH� GHOOH� DOLTXRWH
FRQWULEXWLYH�GL�ILQDQ]LDPHQWR�SHU�OH�SUHVWD]LRQL�WHPSRUDQHH�D�FDULFR�GHOOD�JHVWLRQH�GL�FXL�DOO
DUW�����GHOOD
OHJJH���PDU]R�������Q������SURFHGHQGR�SULRULWDULDPHQWH�DOOD�ULGX]LRQH�GHOOH�DOLTXRWH�GLYHUVH�GD�TXHOOH�GL
ILQDQ]LDPHQWR�GHOO
DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH��ILQR�D�FRQFRUUHQ]D�GHOO
LPSRUWR�ILQDQ]LDULR�FRQVHJXHQWH
DOOD� SUHGHWWD� HOHYD]LRQH�� /D� ULGX]LRQH� GHOOH� DOLTXRWH� FRQWULEXWLYH� GL� ILQDQ]LDPHQWR� GHOO
DVVHJQR� SHU� LO



QXFOHR�IDPLOLDUH��GL�FXL�DO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH
���PDJJLR������� Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� KD� FDUDWWHUH� VWUDRUGLQDULR� ILQR� DOOD
UHYLVLRQH� GHOO
LVWLWXWR� GHOO
DVVHJQR� VWHVVR� FRQ� DGHJXDWH� PLVXUH� GL� HTXLOLEULR� ILQDQ]LDULR� GHO� VLVWHPD
SUHYLGHQ]LDOH��&RQ�GHFUHWR�GHO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ� LO�0LQLVWUR
GHO�WHVRUR�VDUDQQR�DGRWWDWH�OH�QHFHVVDULH�PLVXUH�GL�DGHJXDPHQWR��&RQ�OD�PHGHVLPD�GHFRUUHQ]D��JOL�RQHUL
SHU�OD�FRUUHVSRQVLRQH�GHOO
DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH��VRQR�SRVWL�LQWHJUDOPHQWH�D�FDULFR�GHOOD�SUHGHWWD
JHVWLRQH�GL�FXL�DOO
DUW�����GHOOD�FLWDWD�OHJJH�Q�����GHO������H��FRQWHVWXDOPHQWH��LO�FRQFRUVR�GHOOR�6WDWR�SHU�L
WUDWWDPHQWL�GL�IDPLJOLD�SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD�q�ULDVVHJQDWR�SHU� OH�DOWUH�ILQDOLWj�SUHYLVWH�GDOO
DUW�
���GHOOD�PHGHVLPD�OHJJH�Q�����GHO������
���� ,Q� DWWHVD� GHOO
HQWUDWD� D� UHJLPH� GHOOD� ULIRUPD� GHOOD� SUHYLGHQ]D� REEOLJDWRULD� GLVSRVWD� GDOOD� SUHVHQWH
OHJJH�H�GHL�FRUULVSRQGHQWL�HIIHWWL�ILQDQ]LDUL��D�GHFRUUHUH�GDO�SHULRGR�GL�SDJD�LQ�FRUVR�DO����JHQQDLR�������OH
DOLTXRWH� FRQWULEXWLYH� GRYXWH� DOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� SHU� O
LQYDOLGLWj�� OD� YHFFKLDLD� H� L
VXSHUVWLWL�GHL� ODYRUDWRUL�GLSHQGHQWL�H�DOOH� IRUPH�GL�SUHYLGHQ]D�HVFOXVLYH��VRVWLWXWLYH�HG�HVRQHUDWLYH�GHOOD
PHGHVLPD�VRQR�HOHYDWH�GL������SXQWL�SHUFHQWXDOL�D�FDULFR�GHO�GLSHQGHQWH�H������SXQWL�D�FDULFR�GHL�GDWRUL
GL� ODYRUR� JLj� REEOLJDWL� DO� FRQWULEXWR� GL� FXL� DOO
DUW�� ��� GHOOD� OHJJH� ���PDU]R� ������ Q�� ���� &RQ� OD� VWHVVD
GHFRUUHQ]D�H�ILQR�DO����GLFHPEUH�������q�SURURJDWR�LO�FRQWULEXWR�GL�FXL�DOO
DUW�����GHOOD�FLWDWD�OHJJH�Q����
GHO�������SHU�OD�SDUWH�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�QHOOD�PLVXUD�GL������SXQWL�SHUFHQWXDOL�
����/H�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�GL�FXL�DO�FRPPD���GHOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH
������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� SRVVRQR� FRQWLQXDUH� D� SUHYHGHUH� IRUPH� GL
FRQWULEX]LRQH� LQ� FLIUD� ILVVD�� IHUPL� UHVWDQGR� L� OLPLWL� DOOH� DJHYROD]LRQL� ILVFDOL� SUHYLVWL� GD� SUHGHWWR� GHFUHWR
OHJLVODWLYR�Q������GHO������H�GDOOH�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�GHO�PHGHVLPR�GHFUHWR�
����,�FRPPL���������H���GHOO
DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL
HG� LQWHJUD]LRQL� VRQR� VRVWLWXLWL� GDL� VHJXHQWL�
����� ,� IRQGL� SHQVLRQH� JHVWLVFRQR� OH� ULVRUVH� PHGLDQWH�
D��FRQYHQ]LRQL�FRQ�VRJJHWWL�DXWRUL]]DWL�DOO
HVHUFL]LR�GHOO
DWWLYLWj�GL�FXL�DOO
DUW�����FRPPD���� OHWWHUD�F���GHOOD
OHJJH���JHQQDLR�������Q�����RYYHUR�VRJJHWWL�FKH�VYROJRQR�OD�PHGHVLPD�DWWLYLWj��FRQ�VHGH�VWDWXWDULD�LQ�XQR
GHL� 3DHVL� DGHUHQWL� DOO
8QLRQH� HXURSHD�� FKH� DEELDQR� RWWHQXWR� LO� PXWXR� ULFRQRVFLPHQWR�
E�� FRQYHQ]LRQL� FRQ� LPSUHVH�DVVLFXUDWLYH�GL� FXL� DOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ����
PHGLDQWH� ULFRUVR� DOOH� JHVWLRQL� GL� FXL� DO� UDPR�9,� GHO� SXQWR� $�� GHOOD� WDEHOOD� DOOHJDWD� DOOR� VWHVVR� GHFUHWR
OHJLVODWLYR�� RYYHUR� FRQ� LPSUHVH� VYROJHQWL� OD� PHGHVLPD� DWWLYLWj�� FRQ� VHGH� LQ� XQR� GHL� 3DHVL� DGHUHQWL
DOO
8QLRQH� HXURSHD�� FKH� DEELDQR� RWWHQXWR� LO� PXWXR� ULFRQRVFLPHQWR�
F��FRQYHQ]LRQL�FRQ�VRFLHWj�GL�JHVWLRQH�GHL� IRQGL� FRPXQL�GL� LQYHVWLPHQWR�PRELOLDUH�GL� FXL�DO� WLWROR� ,�GHOOD
OHJJH����PDU]R�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL��FKH�D�WDO�ILQH�VRQR�DELOLWDWH�D�JHVWLUH�OH�ULVRUVH�GHL
IRQGL�SHQVLRQH�VHFRQGR�L�FULWHUL�H� OH�PRGDOLWj�VWDELOLWL�GDO�0LQLVWUR�GHO� WHVRUR�FRQ�SURSULR�GHFUHWR�� WHQXWR
DQFKH� FRQWR� GHL� SULQFuSL� ILVVDWL� GDOOD� OHJJH� �� JHQQDLR� ������ Q�� ��� SHU� O
DWWLYLWj� GL� JHVWLRQH� GL� SDWULPRQL
PHGLDQWH� RSHUD]LRQL� DYHQWL� DG� RJJHWWR� YDORUL� PRELOLDUL�
G��VRWWRVFUL]LRQH�R�DFTXLVL]LRQH�GL�D]LRQL�R�TXRWH�GL�VRFLHWj� LPPRELOLDUL�QHOOH�TXDOLLO� IRQGR�SHQVLRQH�SXz
GHWHQHUH�SDUWHFLSD]LRQL�DQFKH�VXSHULRUL�DL� OLPLWL� GL� FXL� DO� FRPPD���� OHWWHUD�D��� QRQFKq�GL� TXRWH�GL� IRQGL
FRPXQL� GL� LQYHVWLPHQWR� LPPRELOLDUH� FKLXVL� QHL� OLPLWL� GL� FXL� DOOD� OHWWHUD� H��
H�� VRWWRVFUL]LRQH� H� DFTXLVL]LRQH� GL� TXRWH� GL� IRQGL� FRPXQL� GL� LQYHVWLPHQWR� PRELOLDUH� FKLXVL� VHFRQGR� OH
GLVSRVL]LRQL�FRQWHQXWH�QHO�GHFUHWR�GHO�0LQLVWUR�GHO�WHVRUR�GL�FXL�DO�FRPPD���TXLQTXLHV��PD�FRPXQTXH�QRQ
VXSHULRUL� DO� ��� SHU� FHQWR� GHO� SURSULR� SDWULPRQLR� H� DO� ��� SHU� FHQWR� GHO� FDSLWDOH� GHO� IRQGR� FKLXVR�
��ELV��*OL�HQWL�JHVWRUL�GL� IRUPH�SHQVLRQLVWLFKH�REEOLJDWRULH�DL� ILQL�GHOOD�JHVWLRQH�GHOOH� ULVRUVH�UDFFROWH�GDL
IRQGL�SHQVLRQH�DFTXLVLVFRQR�SDUWHFLSD]LRQL�QHL�VRJJHWWL�DELOLWDWL�GL�FXL�DO�FRPPD����*OL�HQWL�JHVWRUL�GL�IRUPH
SHQVLRQLVWLFKH�REEOLJDWRULH��VHQWLWD�O
$XWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR��SRVVRQR�VWLSXODUH
FRQ� L� IRQGL� SHQVLRQH� FRQYHQ]LRQL� SHU� O
XWLOL]]D]LRQH� GHO� VHUYL]LR� GL� UDFFROWD� GHL� FRQWULEXWL� GD� YHUVDUH� DL
IRQGL�SHQVLRQH�H�GL�HURJD]LRQH�GHOOH�SUHVWD]LRQL��GHWWR�VHUYL]LR�GHYH�HVVHUH�RUJDQL]]DWR�VHFRQGR�FULWHUL�GL
VHSDUDWH]]D� FRQWDELOH� GDOOH� DWWLYLWj� LVWLWX]LRQDOL� GHO� PHGHVLPR� HQWH�
���$OOH�SUHVWD]LRQL�GL� FXL�DOO
DUW����HURJDWH�VRWWR� IRUPD�GL� UHQGLWD� L� IRQGL�SHQVLRQH�SURYYHGRQR�PHGLDQWH
FRQYHQ]LRQL� FRQ� LPSUHVH� DVVLFXUDWLYH� GL� FXL� DOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ����
��ELV�� ,� IRQGL� SHQVLRQH� SRVVRQR� HVVHUH� DXWRUL]]DWL� GDOOD� FRPPLVVLRQH� GL� YLJLODQ]D� GL� FXL� DOO
DUW�� ��� DG
HURJDUH� GLUHWWDPHQWH� OH� UHQGLWH�� DIILGDQGRQH� OD� JHVWLRQH� ILQDQ]LDULD� DL� VRJJHWWL� GL� FXL� DO� FRPPD� �
QHOO
DPELWR� GL� DSSRVLWH� FRQYHQ]LRQL� LQ� EDVH� D� FULWHUL� JHQHUDOL� GHWHUPLQDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO
WHVRUR�� VHQWLWD� OD� FRPPLVVLRQH� GL� YLJLODQ]D� GL� FXL� DOO
DUW�� ���� /
DXWRUL]]D]LRQH� q� VXERUGLQDWD� DOOD



VXVVLVWHQ]D� GL� UHTXLVLWL� H� FRQGL]LRQL� ILVVDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� WHVRUR�� VX� SURSRVWD� GHOOD
FRPPLVVLRQH�GL�YLJLODQ]D�GL�FXL�DOO
DUW������FRQ�ULIHULPHQWR�DOOD�GLPHQVLRQH�PLQLPD�GHL�IRQGL�SHU�QXPHUR�GL
LVFULWWL��DOOD�FRVWLWX]LRQH�H�DOOD�FRPSRVL]LRQH�GHOOH�ULVHUYH�WHFQLFKH��DOOH�EDVL�GHPRJUDILFKH�H�ILQDQ]LDULH�GD
XWLOL]]DUH�SHU�OD�FRQYHUVLRQH�GHL�PRQWDQWL�FRQWULEXWLYL�LQ�UHQGLWD��H�DOOH�FRQYHQ]LRQL�GL�DVVLFXUD]LRQH�FRQWUR
LO�ULVFKLR�GL�VRSUDYYLYHQ]D�LQ�UHOD]LRQH�DOOD�VSHUDQ]D�GL�YLWD�ROWUH�OD�PHGLD��,�IRQGL�DXWRUL]]DWL�DOO
HURJD]LRQH
GHOOH�UHQGLWH�SUHVHQWDQR�DOOD�FRPPLVVLRQH��FRQ�FDGHQ]D�DOPHQR�WULHQQDOH��XQ�ELODQFLR�WHFQLFR�FRQWHQHQWH
SURLH]LRQL� ULIHULWH� DG� XQ� DUFR� WHPSRUDOH� QRQ� LQIHULRUH� D� TXLQGLFL� DQQL�
���3HU�OH�IRUPH�SHQVLRQLVWLFKH�LQ�UHJLPH�GL�SUHVWD]LRQH�GHILQLWD�H�SHU�OH�HYHQWXDOL�SUHVWD]LRQL�SHU�LQYDOLGLWj
H� SUHPRULHQ]D�� VRQR� LQ� RJQL� FDVR� VWLSXODWH� DSSRVLWH� FRQYHQ]LRQL� FRQ� LPSUHVH� DVVLFXUDWLYH�
1HOO
HVHFX]LRQH� GL� WDOL� FRQYHQ]LRQL� QRQ� VL� DSSOLFD� O
DUW�� ��ELV� GHO� SUHVHQWH� GHFUHWR� OHJLVODWLYR�
���&RQ�GHOLEHUD]LRQH�GHOOH�ULVSHWWLYH�DXWRULWj�GL�YLJLODQ]D�VXL�VRJJHWWL�JHVWRUL��FKH�FRQVHUYDQR�WXWWL�L�SRWHUL
GL� FRQWUROOR� VX� GL� HVVL�� VRQR� GHWHUPLQDWL� L� UHTXLVLWL� SDWULPRQLDOL� PLQLPL�� GLIIHUHQ]LDWL� SHU� WLSRORJLD� GL
SUHVWD]LRQH�RIIHUWD��ULFKLHVWL�DL�VRJJHWWL�GL�FXL�DO�FRPPD���DL�ILQL�GHOOD�VWLSXOD�GHOOH�FRQYHQ]LRQL�SUHYLVWH�QHL
SUHFHGHQWL� FRPPL�
��ELV�� 3HU� OD� VWLSXOD� GHOOH� FRQYHQ]LRQL�� L� FRPSHWHQWL� RUJDQLVPL� GL� DPPLQLVWUD]LRQH� GHL� IRQGL� ULFKLHGRQR
RIIHUWH�FRQWUDWWXDOL�� SHU�RJQL� WLSRORJLD�GL� VHUYL]LR�RIIHUWR�� DG�DOPHQR� WUH�GLYHUVL� VRJJHWWL� DELOLWDWL� FKH�QRQ
DSSDUWHQJRQR�DG�LGHQWLFL�JUXSSL�VRFLHWDUL�H�FRPXQTXH�QRQ�VRQR�OHJDWL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GD
UDSSRUWL�GL�FRQWUROOR��/H�RIIHUWH�FRQWUDWWXDOL�ULYROWH�DL�IRQGL�VRQR�IRUPXODWH�SHU�VLQJROR�SURGRWWR�LQ�PDQLHUD
GD�FRQVHQWLUH�LO�UDIIURQWR�GHOO
LQVLHPH�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�FRQ�ULIHULPHQWR�DOOH�GLYHUVH�WLSRORJLH�GL
VHUYL]LR� RIIHUWH�� /H� FRQYHQ]LRQL� SRVVRQR� HVVHUH� VWLSXODWH�� QHOO
DPELWR� GHL� ULVSHWWLYL� UHJLPL�� DQFKH
FRQJLXQWDPHQWH� IUD� ORUR� H� GHYRQR� LQ� RJQL� FDVR�
D�� FRQWHQHUH� OH� OLQHH� GL� LQGLUL]]R� GHOO
DWWLYLWj� GHL� VRJJHWWL� FRQYHQ]LRQDWL� QHOO
DPELWR� GHL� FULWHUL� GL
LQGLYLGXD]LRQH�H�GL�ULSDUWL]LRQH�GHO�ULVFKLR�GL�FXL�DO�FRPPD���TXLQTXLHV�H�OH�PRGDOLWj�FRQ�OH�TXDOL�SRVVRQR
HVVHUH� PRGLILFDWH� OH� OLQHH� GL� LQGLUL]]R� PHGHVLPH�
E�� SUHYHGHUH� L� WHUPLQL� H� OH� PRGDOLWj� DWWUDYHUVR� FXL� L� IRQGL� SHQVLRQH� HVHUFLWDQR� OD� IDFROWj� GL� UHFHVVR�
FRQWHPSODQGR�DQFKH� OD�SRVVLELOLWj�SHU� LO� IRQGR�SHQVLRQH�GL� ULHQWUDUH� LQ�SRVVHVVR�GHO�SURSULR�SDWULPRQLR
DWWUDYHUVR�OD�UHVWLWX]LRQH�GHOOH�DWWLYLWj�ILQDQ]LDULH�QHOOH�TXDOL�ULVXOWDQR�LQYHVWLWH�OH�ULVRUVH�GHO�IRQGR�DOO
DWWR
GHOOD� FRPXQLFD]LRQH� DO� JHVWRUH� GHOOD� YRORQWj� GL� UHFHVVR� GDOOD� FRQYHQ]LRQH�
F��SUHYHGHUH�O
DWWULEX]LRQH�LQ�RJQL�FDVR�DO�IRQGR�SHQVLRQH�GHOOD�WLWRODULWj�GHL�GLULWWL�GL�YRWR�LQHUHQWL�DL�YDORUL
PRELOLDUL� QHL� TXDOL� ULVXOWDQR� LQYHVWLWH� OH� GLVSRQLELOLWj� GHO� IRQGR� PHGHVLPR�
��WHU��,�IRQGL�SHQVLRQH�VRQR�WLWRODUL�GHL�YDORUL�H�GHOOH�GLVSRQLELOLWj�FRQIHULWL�LQ�JHVWLRQH��UHVWDQGR�SHUDOWUR�LQ
IDFROWj�GHJOL�VWHVVL�GL�FRQFOXGHUH��LQ�WHPD�GL�WLWRODULWj��GLYHUVL�DFFRUGL�FRQ�L�JHVWRUL�D�FLz�DELOLWDWL�QHO�FDVR�GL
JHVWLRQH� DFFRPSDJQDWD� GDOOD� JDUDQ]LD� GL� UHVWLWX]LRQH� GHO� FDSLWDOH�� ,� YDORUL� H� OH� GLVSRQLELOLWj� DIILGDWL� DL
JHVWRUL�GL�FXL�DO�FRPPD���VHFRQGR�OH�PRGDOLWj�HG�L�FULWHUL�VWDELOLWL�QHOOH�FRQYHQ]LRQL�FRVWLWXLVFRQR�LQ�RJQL
FDVR� SDWULPRQLR� VHSDUDWR� HG� DXWRQRPR�� GHYRQR� HVVHUH� FRQWDELOL]]DWL� D� YDORUL� FRUUHQWL� H� QRQ� SRVVRQR
HVVHUH�GLVWUDWWL� GDO� ILQH�DO�TXDOH�VRQR�VWDWL� GHVWLQDWL� Qq� IRUPDUH�RJJHWWR�GL� HVHFX]LRQH�VLD�GD�SDUWH�GHL
FUHGLWRUL� GHL� VRJJHWWL� JHVWRUL�� VLD� GD� SDUWH� GL� UDSSUHVHQWDQWL� GHL� FUHGLWRUL� VWHVVL�� Qq� SRVVRQR� HVVHUH
FRLQYROWL�QHOOH�SURFHGXUH�FRQFRUVXDOL�FKH�ULJXDUGDQR�LO�JHVWRUH��,O�IRQGR�SHQVLRQH�q�OHJLWWLPDWR�D�SURSRUUH
OD�GRPDQGD�GL�ULYHQGLFD]LRQH�GL�FXL�DOO
DUW������GHOOH�GLVSRVL]LRQL�DSSURYDWH�FRQ�UHJLR�GHFUHWR����PDU]R
������Q�������3RVVRQR�HVVHUH�ULYHQGLFDWL�WXWWL�L�YDORUL�FRQIHULWL�LQ�JHVWLRQH��DQFKH�VH�QRQ�LQGLYLGXDOPHQWH
GHWHUPLQDWL� R� LQGLYLGXDWL� HG� DQFKH� VH� GHSRVLWDWL� SUHVVR� WHU]L�� GLYHUVL� GDO� VRJJHWWR� JHVWRUH�� 3HU
O
DFFHUWDPHQWR� GHL� YDORUL� RJJHWWR� GHOOD� GRPDQGD� q� DPPHVVD� RJQL� SURYD� GRFXPHQWDOH�� LYL� FRPSUHVL� L
UHQGLFRQWL� UHGDWWL� GDO� VRJJHWWR� JHVWRUH� R� GDL� WHU]L� GHSRVLWDUL�
��TXDWHU��&RQ�GHOLEHUD�GHOOD�FRPPLVVLRQH�GL�YLJLODQ]D�GL�FXL�DOO
DUW������DVVXQWD�SUHYLR�SDUHUH�GHOO
DXWRULWj
GL�YLJLODQ]D�VXL�VRJJHWWL�FRQYHQ]LRQDWL��VRQR�ILVVDWL�FULWHUL�H�PRGDOLWj�RPRJHQHH�SHU�OD�FRPXQLFD]LRQH�DL
IRQGL� GHL� ULVXOWDWL� FRQVHJXLWL� QHOO
HVHFX]LRQH� GHOOH� FRQYHQ]LRQL� LQ� PRGR� GD� DVVLFXUDUH� OD� SLHQD
FRPSDUDELOLWj� GHOOH� GLYHUVH� FRQYHQ]LRQL�
��TXLQTXLHV��,�FULWHUL�GL� LQGLYLGXD]LRQH�H�GL�ULSDUWL]LRQH�GHO�ULVFKLR��QHOOD�VFHOWD�GHJOL� LQYHVWLPHQWL��GHYRQR
HVVHUH� LQGLFDWL� QHOOR� VWDWXWR� GL� FXL� DOO
DUW�� ��� FRPPD� ��� OHWWHUD� E��� &RQ� GHFUHWR� GHO�0LQLVWUR� GHO� WHVRUR�
VHQWLWD� OD� FRPPLVVLRQH� GL� FXL� DOO
DUW�� ���� VRQR� LQGLYLGXDWL�
D�� OH� DWWLYLWj� QHOOH� TXDOL� L� IRQGL� SHQVLRQH� SRVVRQR� LQYHVWLUH� OH� SURSULH� GLVSRQLELOLWj�� FRQ� L� ULVSHWWLYL� OLPLWL
PDVVLPL� GL� LQYHVWLPHQWR�� DYHQGR� SDUWLFRODUH� DWWHQ]LRQH� SHU� LO� ILQDQ]LDPHQWR� GHOOH� SLFFROH� H� PHGLH



LPSUHVH�
E�� L� FULWHUL� GL� LQYHVWLPHQWR� QHOOH� YDULH� FDWHJRULH� GL� YDORUL� PRELOLDUL�
F�� OH� UHJROH� GD� RVVHUYDUH� LQ� PDWHULD� GL� FRQIOLWWL� GL� LQWHUHVVH� FRPSUHVL� TXHOOL� HYHQWXDOL� DWWLQHQWL� DOOD
SDUWHFLSD]LRQH�GHL�VRJJHWWL�VRWWRVFULWWRUL�GHOOH�IRQWL�LVWLWXWLYH�GHL�IRQGL�SHQVLRQH�DL�VRJJHWWL�JHVWRUL�GL�FXL�DO
SUHVHQWH� DUWLFROR�
��VH[LHV��,�IRQGL�SHQVLRQH��FRVWLWXLWL�QHOO
DPELWR�GHOOH�DXWRULWj�GL�YLJLODQ]D�VXL�VRJJHWWL�JHVWRUL�D�IDYRUH�GHL
GLSHQGHQWL� GHOOH� VWHVVH�� SRVVRQR� JHVWLUH� GLUHWWDPHQWH� OH� SURSULH� ULVRUVH!!�
����$OO
DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������OH�SDUROH����VHL�HVSHUWL�SHU�O
,136�
O
,1$,/�H�O
,13'$3!!�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL����RWWR�HVSHUWL�SHU�O
,136��VHL�HVSHUWL�SHU�O
,1$,/�H�VHL
SHU�O
,13'$3!!��&RQ�DSSRVLWH�FRQYHQ]LRQL�JOL�HQWL�SUHYLGHQ]LDOL�SXEEOLFL�UHJROHUDQQR�O
XWLOL]]R�LQ�FRPXQH
GHOOH� UHWL� WHOHPDWLFKH�GHOOH� EDQFKH�GDWL� H� GHL� VHUYL]L� GL� VSRUWHOOR� H� GL� LQIRUPD]LRQH�DOO
XWHQ]D��(QWUR� VHL
PHVL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� LO� *RYHUQR� GHOOD� 5HSXEEOLFD� q� GHOHJDWR� DG
HPDQDUH�XQR�R�SL��GHFUHWL� OHJLVODWLYL� UHFDQWL�QRUPH�YROWH�D� UHJRODPHQWDUH� OH�GLVPLVVLRQL�GHO�SDWULPRQLR
LPPRELOLDUH�GHJOL�HQWL�SUHYLGHQ]LDOL�SXEEOLFL�H�JOL�LQYHVWLPHQWL�GHJOL�VWHVVL�LQ�FDPSR�LPPRELOLDUH�QRQFKq�OD
ORUR� JHVWLRQH�� VXOOD� EDVH� GHL� VHJXHQWL� SULQFuSL� H� FULWHUL� GLUHWWLYL�
D��FHVVLRQH�GHO�SDWULPRQLR�LPPRELOLDUH�QRQ�DGLELWR�DG�XVR�VWUXPHQWDOH�GL�FLDVFXQ�HQWH�HQWUR�FLQTXH�DQQL
GDOO
HPDQD]LRQH� GHOOH� QRUPH� GHOHJDWH�� SURFHGHQGR� LQ� EDVH� D� SHUFHQWXDOL� DQQXH� GHOOH� FHVVLRQL
GHWHUPLQDWH� GDOOH� PHGHVLPH� QRUPH�
E��GHILQL]LRQH�GHOOH�IRUPH�GL�FHVVLRQH�H�JHVWLRQH�GHO�SDWULPRQLR�WUDPLWH�DOLHQD]LRQL��FRQIHULPHQWL�D�VRFLHWj
LPPRELOLDUL��DIILGDPHQWL�D�VRFLHWj�VSHFLDOL]]DWH��VHFRQGR�SULQFuSL�GL�WUDVSDUHQ]D��HFRQRPLFLWj�H�FRQJUXLWj
GL� YDOXWD]LRQH� HFRQRPLFD�
F��HIIHWWXD]LRQH�GL�QXRYL�LQYHVWLPHQWL�LPPRELOLDUL����IDWWL�VDOYL�L�SLDQL�GL�LQYHVWLPHQWR�LQ�DWWR�H�JOL�DFTXLVWL�GL
LPPRELOL�DGLELWL�DG�XVR�VWUXPHQWDOH����HVFOXVLYDPHQWH�LQ�YLD�LQGLUHWWD��LQ�SDUWLFRODUH�WUDPLWH�VRWWRVFUL]LRQH
GL� TXRWH� GL� IRQGL� LPPRELOLDUL� H� SDUWHFLSD]LRQL� PLQRULWDULH� LQ� VRFLHWj� LPPRELOLDUL�� LQGLYLGXDWH� LQ� EDVH� D
FDUDWWHULVWLFKH� GL� VROLGLWj� ILQDQ]LDULD�� VSHFLDOL]]D]LRQH� H� SURIHVVLRQDOLWj�� LQ� RJQL� FDVR�� GRYUDQQR� HVVHUH
DGRWWDWH� WXWWH� OH�PLVXUH�QHFHVVDULH�SHU�VDOYDJXDUGDUH� O
REEOLJR�GHOOH� ULVHUYH� OHJDOL�SUHYLVWH�GDOOH�YLJHQWL
QRUPDWLYH�
G��DWWXD]LRQH�GHJOL� LQYHVWLPHQWL� LQ� UHOD]LRQH�DOOH�QHFHVVLWj�GL�ELODQFLR�GL�FLDVFXQ�HQWH��VHFRQGR�FULWHUL�GL
GLYHUVLILFD]LRQH�GHOOH�SDUWHFLSD]LRQL�H�GHOOD�GHWHQ]LRQH�GL�TXRWH�LQ�VLQJROH�VRFLHWj�LGRQHH�D�PLQLPL]]DUH�LO
ULVFKLR� H� DG� HVFOXGHUH� IRUPH� GL� JHVWLRQH� DQFKH� LQGLUHWWD� GHO� SDWULPRQLR� LPPRELOLDUH�
H�� YHULILFD� DQQXD� GD� SDUWH� GHO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� VXOO
DQGDPHQWR� GHOOH
GLVPLVVLRQL� H� VXO� ULVSHWWR� GHL� FULWHUL� SHU� L� QXRYL� LQYHVWLPHQWL� GHJOL� HQWL�� FRQ� FRPXQLFD]LRQH� GHL� ULVXOWDWL
DWWUDYHUVR� DSSRVLWD� UHOD]LRQH� GD� SUHVHQWDUH� RJQL� DQQR� DOOH� FRPSHWHQWL� &RPPLVVLRQL� SDUODPHQWDUL�
I��VRSSUHVVLRQH�GHOOH�VRFLHWj�JLj�FRVWLWXLWH�SHU� OD�JHVWLRQH�H� O
DOLHQD]LRQH�GHO�SDWULPRQLR� LPPRELOLDUH�GHL
SUHGHWWL�HQWL�
����$� IDU�GDWD�GDO����JHQQDLR������VDUDQQR�VRJJHWWH�DOO
DVVLFXUD]LRQH�REEOLJDWRULD�SHU� OD� WXEHUFRORVL� OH
,VWLWX]LRQL� SXEEOLFKH� GL� DVVLVWHQ]D� H� EHQHILFHQ]D� �,3$%�� R� ORUR� UHSDUWL� FRQYHQ]LRQDWL� FRQ� LO� 6HUYL]LR
VDQLWDULR�QD]LRQDOH�DL�VHQVL� GHOO
DUW�� ���GHOOD� OHJJH����GLFHPEUH�������Q�� ����� FRPSHWHQGR�VROWDQWR�DG
HVVH�OD�TXDOLILFD�GL�LVWLWX]LRQH�SXEEOLFD�VDQLWDULD�

$UW����
'HVWLQDWDUL�

��� $O� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG
LQWHJUD]LRQL�� q� DJJLXQWD�� LQ� ILQH�� OD� VHJXHQWH� OHWWHUD�
��E�ELV��SHU�UDJJUXSSDPHQWL�GL�VRFL�ODYRUDWRUL�GL�FRRSHUDWLYH�GL�SURGX]LRQH�H�ODYRUR��DQFKH�XQLWDPHQWH�DL
ODYRUDWRUL�GLSHQGHQWL�GDOOH�FRRSHUDWLYH�LQWHUHVVDWH!!�
��� /D� OHWWHUD� D�� GHO� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q� VRVWLWXLWD� GDOOD� VHJXHQWH�
��D�� SHU� L� VRJJHWWL� GL� FXL� DO� FRPPD� ��� OHWWHUH� D�� H� E�ELV��� HVFOXVLYDPHQWH� IRUPH� SHQVLRQLVWLFKH
FRPSOHPHQWDUL�LQ�UHJLPH�GL�FRQWULEX]LRQH�GHILQLWD�!!��
��� $OOD� OHWWHUD� D�� GHO� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� VRQR� DJJLXQWH�� LQ� ILQH�� OH� SDUROH�� ��DFFRUGL�� DQFKH� LQWHUD]LHQGDOL� SHU� JOL



DSSDUWHQHQWL�DOOD�FDWHJRULD�GHL�TXDGUL��SURPRVVL�GDOOH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL� UDSSUHVHQWDWLYH
GHOOD�FDWHJRULD�PHPEUL�GHO�&RQVLJOLR�QD]LRQDOH�GHOO
HFRQRPLD�H�GHO�ODYRUR�!!��
��� $O� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG
LQWHJUD]LRQL�� q� DJJLXQWD�� LQ� ILQH�� OD� VHJXHQWH� OHWWHUD�
��F�ELV�� DFFRUGL� IUD� VRFL� ODYRUDWRUL� GL� FRRSHUDWLYH� GL� SURGX]LRQH� H� ODYRUR�� SURPRVVL� GD� DVVRFLD]LRQL
QD]LRQDOL�GL�UDSSUHVHQWDQ]D�GHO�PRYLPHQWR�FRRSHUDWLYR�OHJDOPHQWH�ULFRQRVFLXWH!!�

$UW����
&RVWLWX]LRQH�GHL�IRQGL�SHQVLRQH�HG�DXWRUL]]D]LRQH�DOO
HVHUFL]LR�

���$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��O
DXWRUL]]D]LRQH�DOO
HVHUFL]LR�GHOO
DWWLYLWj
DL�VHQVL�GHO�FRPPD���GHOO
DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL
HG�LQWHJUD]LRQL��q�FRQFHVVD�HVFOXVLYDPHQWH�DL�IRQGL�SHQVLRQH�FRVWLWXLWL�QHOOH�IRUPH�SUHYLVWH�GDO�FRPPD��
GHOO
DUW����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�

$UW����
'HFDGHQ]D�GHOO
DXWRUL]]D]LRQH�DOO
HVHUFL]LR�GHOO
DWWLYLWj�GHL�IRQGL�SHQVLRQH�

��� $O� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG
LQWHJUD]LRQL��OH�SDUROH����YHQWLTXDWWUR�PHVL!!�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL����GRGLFL�PHVL!!�

$UW����
%DQFD�GHSRVLWDULD�

���'RSR�O
DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��q
LQVHULWR� LO� VHJXHQWH�
��$UW����ELV� �%DQFD�GHSRVLWDULD��� ������/H� ULVRUVH�GHL� IRQGL��DIILGDWH� LQ�JHVWLRQH��VRQR�GHSRVLWDWH�SUHVVR
XQD�EDQFD�GLVWLQWD�GDO�JHVWRUH�FKH�SUHVHQWL�L�UHTXLVLWL�GL�FXL�DOO
DUW����ELV�GHOOD�OHJJH����PDU]R�������Q����
LQWURGRWWR�GDOO
DUW����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����
��/D�EDQFD�GHSRVLWDULD�HVHJXH� OH� LVWUX]LRQL� LPSDUWLWH�GDO� VRJJHWWR�JHVWRUH�GHO� SDWULPRQLR�GHO� IRQGR��VH
QRQ�VLDQR�FRQWUDULH�DOOD�OHJJH��DOOR�VWDWXWR�GHO�IRQGR�VWHVVR�H�DL�FULWHUL�VWDELOLWL�QHO�GHFUHWR�PLQLVWHULDOH�GL
FXL�DOO
DUW�����FRPPD���TXLQTXLHV�
��� 6L� DSSOLFDQR�� SHU� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� GL� FXL� DO� FLWDWR� DUW�� ��ELV� GHOOD� OHJJH� Q�� ��� GHO
����!!�

$UW����
)LQDQ]LDPHQWR�

��� ,O� SULPR�SHULRGR� GHO� FRPPD��� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q� VRVWLWXLWR� GDL� VHJXHQWL�� ��/H� IRQWL� LVWLWXWLYH� ILVVDQR� LO� FRQWULEXWR
FRPSOHVVLYR� GD� GHVWLQDUH� DO� IRQGR�SHQVLRQH�� VWDELOLWR� LQ� SHUFHQWXDOH� GHOOD� UHWULEX]LRQH� DVVXQWD� D� EDVH
GHOOD�GHWHUPLQD]LRQH�GHO�7)5��FKH�SXz�ULFDGHUH�DQFKH�VX�HOHPHQWL�SDUWLFRODUL�GHOOD�UHWULEX]LRQH�VWHVVD�R
HVVHUH� LQGLYLGXDWR�PHGLDQWH� GHVWLQD]LRQH� LQWHJUDOH� GL� DOFXQL� GL� TXHVWL� DO� IRQGR��1HO� FDVR� GHL� ODYRUDWRUL
DXWRQRPL�H�GHL�OLEHUL�SURIHVVLRQLVWL��LO�FRQWULEXWR�q�GHILQLWR�LQ�SHUFHQWXDOH�GHO�UHGGLWR�G
LPSUHVD�R�GL�ODYRUR
DXWRQRPR�GLFKLDUDWR�DL�ILQL�,53()��UHODWLYR�DO�SHULRGR�G
LPSRVWD�SUHFHGHQWH��QHO�FDVR�GHL�VRFL�ODYRUDWRUL�GL
VRFLHWj�FRRSHUDWLYH� LO�FRQWULEXWR�q�GHILQLWR� LQ�SHUFHQWXDOH�GHJOL� LPSRQLELOL�FRQVLGHUDWL�DL� ILQL�GHL�FRQWULEXWL
SUHYLGHQ]LDOL�REEOLJDWRUL!!�
���3HU� OH� LPSUHVH�FRQ�XQ�QXPHUR�GL�GLSHQGHQWL�QRQ�VXSHULRUH�D���� OD�GHVWLQD]LRQH�DO� ILQDQ]LDPHQWR�GHL
IRQGL� SHQVLRQH� GHOO
DFFDQWRQDPHQWR� DQQXDOH� GHO� 7)5� HFFHGHQWH� OD� TXRWD� GL� FXL� DOO
DUW�� ���� FRPPD� ��
OHWWHUD�D���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������FRPH�VRVWLWXLWR�GDOO
DUW�����GHOOD�SUHVHQWH�OHJJH�
SHU� L� ODYRUDWRUL� GL� SULPD�RFFXSD]LRQH�� VXFFHVVLYD� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� q
VRVSHVD�SHU�L�TXDWWUR�DQQL�VXFFHVVLYL�DOOD�VWHVVD�GDWD�

$UW����
)RQGL�SHQVLRQH�DSHUWL�

��� $O� FRPPD� �� GHOO
DUW�� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG
LQWHJUD]LRQL��VRQR�DJJLXQWH��LQ�ILQH��OH�SDUROH������RYH�QRQ�VXVVLVWDQR�R�QRQ�RSHULQR�GLYHUVH�SUHYLVLRQL�LQ
PHULWR�DOOD�FRVWLWX]LRQH�GL� IRQGL�SHQVLRQH�DL�VHQVL�GHL�SUHFHGHQWL�DUWLFROL�� OD� IDFROWj�GL�DGHVLRQH�DL� IRQGL
DSHUWL�SXz�HVVHUH�SUHYLVWD�DQFKH�GDOOH�IRQWL�LVWLWXWLYH�VX�EDVH�FRQWUDWWXDOH�FROOHWWLYD!!�
���/H�GLVSRVL]LRQL�GL�FXL�DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL
HG�LQWHJUD]LRQL��WURYDQR�DSSOLFD]LRQH��QHL�GLYHUVL�VHWWRUL��GHFRUVL�VHL�PHVL�GDO�ULQQRYR�GHO�SULPR�FRQWUDWWR
QD]LRQDOH�GL�FDWHJRULD�VXFFHVVLYDPHQWH�DOO
HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�RYYHUR�GHFRUVL�VHL�PHVL
GDOOD�VWLSXOD�GL�GLYHUVL�DFFRUGL�FROOHWWLYL�QD]LRQDOL�LVWLWXWLYL�GL�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�

$UW�����
3HUPDQHQ]D�QHO�IRQGR�SHQVLRQH�H�FHVVD]LRQH�GHL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�

���$OO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��VRQR
DJJLXQWL�� LQ� ILQH�� L� VHJXHQWL� FRPPL�
����ELV��/H�IRQWL�LVWLWXWLYH�SUHYHGRQR�SHU�RJQL�VLQJROR�LVFULWWR��DQFKH�LQ�PDQFDQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DL
FRPPL� SUHFHGHQWL�� OD� IDFROWj� GL� WUDVIHULPHQWR� GHOO
LQWHUD� SRVL]LRQH� LQGLYLGXDOH� GHOO
LVFULWWR� VWHVVR� SUHVVR
DOWUR�IRQGR�SHQVLRQH��GL�FXL�DJOL�DUWLFROL���H����QRQ�SULPD�GL�FLQTXH�DQQL�GL�SHUPDQHQ]D�SUHVVR�LO�IRQGR�GD



FXL�VL� LQWHQGH�WUDVIHULUH�OLPLWDWDPHQWH�DL�SULPL�FLQTXH�DQQL�GL�YLWD�GHO�IRQGR�VWHVVR��H�VXFFHVVLYDPHQWH�D
WDOH� WHUPLQH� QRQ� SULPD� GL� WUH� DQQL�� /D� FRPPLVVLRQH� GL� YLJLODQ]D� GL� FXL� DOO
DUW�� ��� HPDQHUj� QRUPH� SHU
UHJRODUH�OH�RIIHUWH�FRPPHUFLDOL�SURSRVWH�GDL�YDUL�IRQGL�SHQVLRQH�DO�ILQH�GL�HOLPLQDUH�GLVWRUVLRQL�QHOO
RIIHUWD
FKH� SRVVDQR� FUHDUH� QRFXPHQWR� DJOL� LVFULWWL� DL� IRQGL�
��WHU��,Q�FDVR�GL�PRUWH�GHO�ODYRUDWRUH�LVFULWWR�DO�IRQGR�SHQVLRQH�SULPD�GHO�SHQVLRQDPHQWR�SHU�YHFFKLDLD�OD
SRVL]LRQH�LQGLYLGXDOH�GHOOR�VWHVVR��GHWHUPLQDWD�DL�VHQVL�GHO�FRPPD����q�ULVFDWWDWD�GDO�FRQLXJH�RYYHUR�GDL
ILJOL�RYYHUR��VH�JLj�YLYHQWL�D�FDULFR�GHOO
LVFULWWR��GDL�JHQLWRUL��,Q�PDQFDQ]D�GL�WDOL�VRJJHWWL�OD�SRVL]LRQH�UHVWD
DFTXLVLWD�DO�IRQGR�SHQVLRQH!!�

$UW�����
7UDWWDPHQWR�WULEXWDULR�GHL�FRQWULEXWL�H�GHOOH�SUHVWD]LRQL�

��� /
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q
VRVWLWXLWR� GDO� VHJXHQWH�
��$UW������7UDWWDPHQWR�WULEXWDULR�GHL�FRQWULEXWL�H�GHOOH�SUHVWD]LRQL���������,Q�GHURJD�DO�FRPPD���GHOO
DUW����
GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��
GLFHPEUH�������Q�������QRQ�q�LPSRQLELOH�OD�TXRWD�GL�DFFDQWRQDPHQWR�DQQXDOH�GHO�7)5�GHVWLQDWR�D�IRUPH
SHQVLRQLVWLFKH�FRPSOHPHQWDUL�
���,�FRQWULEXWL�YHUVDWL�GDO�GDWRUH�GL�ODYRUR�DOOH�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL��GLYHUVL�GDOOH�TXRWH�GHO
7)5�GHVWLQDWH�DO�PHGHVLPR�ILQH��VRQR�GHGXFLELOL�DL�VHQVL�H�DJOL�HIIHWWL�GHO�WLWROR�,��FDSR�9,��GHO�WHVWR�XQLFR
GHOOH�LPSRVWH�VXL�UHGGLWL�GL�FXL�DO�FRPPD���SHU�XQ�LPSRUWR�QRQ�VXSHULRUH��SHU�FLDVFXQ�GLSHQGHQWH��DO���SHU
FHQWR� GHOOD� UHWULEX]LRQH� DQQXD� FRPSOHVVLYD� DVVXQWD� FRPH� EDVH� SHU� OD� GHWHUPLQD]LRQH� GHO� 7)5� H
FRPXQTXH�D�OLUH���PLOLRQL�H�����PLOD��/D�GHGX]LRQH�q�DPPHVVD�D�FRQGL]LRQH�FKH�OH�IRQWL�LVWLWXWLYH�GL�FXL
DOO
DUW����SUHYHGDQR�OD�GHVWLQD]LRQH�DOOH�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�GL�TXRWH�GHO�7)5�DOPHQR�SHU
XQ�LPSRUWR�SDUL�DOO
DPPRQWDUH�GHO�FRQWULEXWR�HURJDWR�
�� �� $OO
DUW�� ��� GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD
5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� VRQR� DSSRUWDWH� OH
VHJXHQWL� PRGLILFD]LRQL�
D�� QHO� FRPPD� ��� OD� OHWWHUD� D�� q� VRVWLWXLWD� GDOOD� VHJXHQWH�
�D�� L� FRQWULEXWL� YHUVDWL� GDO� GDWRUH� GL� ODYRUR� R� GDO� ODYRUDWRUH� DG� HQWL� R� FDVVH� DYHQWL� HVFOXVLYDPHQWH� ILQH
DVVLVWHQ]LDOH� LQ�FRQIRUPLWj�D�GLVSRVL]LRQL�GL� OHJJH��GL�FRQWUDWWR�R�GL�DFFRUGR�R� UHJRODPHQWR�D]LHQGDOH�� L
FRQWULEXWL� YHUVDWL� GDO� GDWRUH� GL� ODYRUR� R� GDO� ODYRUDWRUH� DG� HQWL� R� FDVVH� DYHQWL� HVFOXVLYDPHQWH� ILQH
SUHYLGHQ]LDOH� LQ� FRQIRUPLWj� D� GLVSRVL]LRQL� GL� OHJJH�� L� FRQWULEXWL� YHUVDWL� GDO� GDWRUH� GL� ODYRUR� DOOH� IRUPH
SHQVLRQLVWLFKH� FRPSOHPHQWDUL� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL��L�FRQWULEXWL��GLYHUVL�GDOOH�TXRWH�GHO�7)5�GHVWLQDWH�DL�PHGHVLPL�ILQL��YHUVDWL�GDO
ODYRUDWRUH� DOOH� PHGHVLPH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� SHU� XQ� LPSRUWR� QRQ� VXSHULRUH� DO� �� SHU
FHQWR� GHOOD� UHWULEX]LRQH� DQQXD� FRPSOHVVLYD� DVVXQWD� FRPH� EDVH� SHU� OD� GHWHUPLQD]LRQH� GHO� 7)5� H
FRPXQTXH�D�OLUH���PLOLRQL�H�����PLOD��D�FRQGL]LRQH�FKH�OH�IRQWL�LVWLWXWLYH�GL�FXL�DOO
DUW����GHO�FLWDWR�GHFUHWR
OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG� LQWHJUD]LRQL��SUHYHGDQR� OD�GHVWLQD]LRQH
DOOH�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�GL�TXRWH�GHO�7)5�DOPHQR�SHU�XQ�LPSRUWR�SDUL�DOO
DPPRQWDUH�GHO
FRQWULEXWR�YHUVDWR�� OD� VXGGHWWD� FRQGL]LRQH�QRQ�VL� DSSOLFD�QHO� FDVR�GL� FXL� OD� IRQWH� LVWLWXWLYD� VLD� FRVWLWXLWD
XQLFDPHQWH� GD� DFFRUGL� WUD� ODYRUDWRUL���72`
E�� GRSR� LO� FRPPD� ��� q� DJJLXQWR� LO� VHJXHQWH�
���ELV��'DL�FRPSHQVL�GL�FXL�DOOD�OHWWHUD�D��GHO�FRPPD���GHOO
DUW�����VRQR�GHGXFLELOL� L�FRQWULEXWL�YHUVDWL�DOOH
IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�SUHYLVWH�GDO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH
PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GDL�ODYRUDWRUL�VRFL�R�GDOOH�FRRSHUDWLYH�GL�SURGX]LRQH�H�ODYRUR�SHU�XQ�LPSRUWR
QRQ� VXSHULRUH� DO� �� SHU� FHQWR�� H� FRPXQTXH� D� OLUH� �� PLOLRQL�� GHOO
LPSRQLELOH� ULOHYDQWH� DL� ILQL� GHOOD
FRQWULEX]LRQH�SUHYLGHQ]LDOH�REEOLJDWRULD��
���$OO
DUW������FRPPD����GHO� WHVWR�XQLFR�GHOOH� LPSRVWH�VXL� UHGGLWL�� DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GRSR�OD�OHWWHUD�H��q
LQVHULWD� OD� VHJXHQWH�
�H�ELV�� L� FRQWULEXWL� YHUVDWL� DOOH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� SUHYLVWH� GDO� GHFUHWR� OHJLVODWLYR� ��
DSULOH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL� GDL� VRJJHWWL� GL� FXL� DOO
DUW�� ��� FRPPD� ��
OHWWHUD� E��� GHO� PHGHVLPR� GHFUHWR�� SHU� XQ� LPSRUWR� QRQ� VXSHULRUH� DO� �� SHU� FHQWR�� H� FRPXQTXH� D� OLUH� �
PLOLRQL��GHO�UHGGLWR�GL�ODYRUR�DXWRQRPR�R�G
LPSUHVD�GLFKLDUDWR��
���&RQ�OHJJH�ILQDQ]LDULD�SRVVRQR�HVVHUH�DQQXDOPHQWH�DGHJXDWL�JOL�LPSRUWL�GHL�FRQWULEXWL�GL�FXL�DL�FRPPL���
��H���
���$L�VHQVL�H�DJOL�HIIHWWL�GHO�WLWROR�,��FDSR�9,��GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��q



GHGXFLELOH� XQ� LPSRUWR� QRQ� VXSHULRUH� DO� �� SHU� FHQWR� GHOOH� TXRWH� GL� DFFDQWRQDPHQWR� DQQXDOH� GHO� 7)5
GHVWLQDWH�D�IRUPH�SHQVLRQLVWLFKH�FRPSOHPHQWDUL��7DOH� LPSRUWR�GHYH�HVVHUH�DFFDQWRQDWR� LQ�XQD�VSHFLDOH
ULVHUYD� GHVLJQDWD� FRQ� ULIHULPHQWR� DO� SUHVHQWH� GHFUHWR� OHJLVODWLYR�� FKH� FRQFRUUH� D� IRUPDUH� LO� UHGGLWR
QHOO
HVHUFL]LR�H�QHOOD�PLVXUD�LQ�FXL�VLD�XWLOL]]DWD�SHU�VFRSL�GLYHUVL�GDOOD�FRSHUWXUD�GL�SHUGLWH�GHOO
HVHUFL]LR�
1HO�FDVR�GL�SDVVDJJLR�D�FDSLWDOH�GHOOD�ULVHUYD�VL�DSSOLFD�O
DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH
VXL�UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������1HO�FDVR�GL
HVHUFL]LR�LQ�SHUGLWD�OD�GHGX]LRQH�SXz�HVVHUH�HIIHWWXDWD�QHJOL�HVHUFL]L�VXFFHVVLYL�PD�QRQ�ROWUH�LO�TXLQWR��ILQR
D�FRQFRUUHQ]D�GHOO
DPPRQWDUH�FRPSOHVVLYDPHQWH�PDWXUDWR�
���$OO
DUW������FRPPD����GHO� WHVWR�XQLFR�GHOOH� LPSRVWH�VXL� UHGGLWL�� DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GRSR�OD�OHWWHUD�K��q
LQVHULWD� OD� VHJXHQWH�
�K�ELV��OH�SUHVWD]LRQL�FRPXQTXH�HURJDWH�LQ�IRUPD�GL�WUDWWDPHQWR�SHULRGLFR�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR
���DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL���
��� $OO
DUW�� ��� GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD
5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� GRSR� LO� FRPPD� �� q
LQVHULWR� LO� VHJXHQWH�
���ELV��/H�SUHVWD]LRQL�SHULRGLFKH�LQGLFDWH�DOOD�OHWWHUD�K�ELV��GHO�FRPPD���GHOO
DUW�����FRVWLWXLVFRQR�UHGGLWR
SHU�O
�����SHU�FHQWR�GHOO
DPPRQWDUH�FRUULVSRVWR��
���/H�SUHVWD]LRQL�LQ�IRUPD�GL�FDSLWDOH��SHU�OD�SDUWH�FRQVHQWLWD��H�L�ULVFDWWL�GL�FXL�DOO
DUW������FRPPD����OHWWHUD
F���HURJDWL�DL�VRJJHWWL�GL�FXL�DOO
DUW�����FRPPD����OHWWHUH�D��H�E�ELV���VRQR�FRPXQTXH�VRJJHWWL�D�WDVVD]LRQH
VHSDUDWD�DL�VHQVL�GHOO
DUW������FRPPD����OHWWHUD�D���GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�FRQ
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL��6L�DSSOLFD�LO�FRPPD���GHO�PHGHVLPR�DUW�����H�OH�SUHVWD]LRQL�VWHVVH�VRQR�LPSRQLELOL�SHU�LO�ORUR
DPPRQWDUH�QHWWR� FRPSOHVVLYR�FRQ� O
DOLTXRWD�GHWHUPLQDWD�FRQ� L� FULWHUL� GL� FXL� DO� FRPPD���GHOO
DUW�� ���GHO
PHGHVLPR� WHVWR� XQLFR� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DSSOLFDQGR� OD� ULGX]LRQH� DQQXDOH� LYL
SUHYLVWD� SURSRU]LRQDOPHQWH� DOOH� TXRWH� GL� DFFDQWRQDPHQWR� DQQXDOH� GHO� 7)5� GHVWLQDWR� DOOD� IRUPD
SHQVLRQLVWLFD� FRPSOHPHQWDUH� H� O
DPPRQWDUH� GHOOD� ULGX]LRQH� VWHVVD� DSSOLFDELOH� DO� 7)5� q� GLPLQXLWR
SURSRU]LRQDOPHQWH� DO� UDSSRUWR� IUD� TXRWD� GHVWLQDWD� DOOD� IRUPD� SHQVLRQLVWLFD� FRPSOHPHQWDUH� H� TXRWD� GL
DFFDQWRQDPHQWR�� 6L� DSSOLFDQR� L� FRPPL� ��� �� H� �� GHO� FLWDWR� DUW�� ��� H� VXFFHVVLYH� PRGLILLFD]LRQL� HG
LQWHJUD]LRQL�
����/H�SUHVWD]LRQL�LQ�IRUPD�GL�FDSLWDOH��SHU�OD�SDUWH�FRQVHQWLWD��H�L�ULVFDWWL�GL�FXL�DOO
DUW������FRPPD����OHWWHUD
F���HURJDWL�DL�VRJJHWWL�GL�FXL�DOO
DUW�����FRPPD����OHWWHUD�E���VRQR�FRPXQTXH�VRJJHWWL�D�WDVVD]LRQH�VHSDUDWD
DL�VHQVL�GHOO
DUW������ FRPPD���� OHWWHUD�F���GHO� FLWDWR� WHVWR�XQLFR�GHOOH� LPSRVWH�VXL� UHGGLWL�� DSSURYDWR�FRQ
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� �����Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL��6L�DSSOLFDQR� LO� FRPPD���GHOO
DUW�����H� LO� FRPPD���GHOO
DUW�����GHO�PHGHVLPR� WHVWR�XQLFR��H
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
����6XL�SUHPL�SHU�OH�DVVLFXUD]LRQL�VXOOD�YLWD�FRUULVSRVWL�GDL�IRQGL�SHQVLRQH�DO�PRPHQWR�GHOOD�FRQYHUVLRQH�LQ
UHQGLWD�GHO�PRQWDQWH�GHL� FRQWULEXWL� YHUVDWL�� O
LPSRVWD�GL� FXL�DOO
DUW����GHOOD� WDULIID�GL� FXL�DOO
DOOHJDWR�$�DOOD
OHJJH����RWWREUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��q�GRYXWD�QHOOD�PLVXUD�GHOOR����
SHU�FHQWR�
����/H�FRQYHQ]LRQL�FRQ� OH� LPSUHVH�DVVLFXUDWLYH�GL�FXL�DOO
DUW�����FRPPD���� OHWWHUD�E���QRQ�VRQR�VRJJHWWH
DOO
LPSRVWD�GL�FXL�DOOD�OHJJH����RWWREUH�������Q�������
����/H�RSHUD]LRQL�GL�WUDVIHULPHQWR�GHOOH�SRVL]LRQL�SHQVLRQLVWLFKH�FRPSOHPHQWDUL�VRQR�HVHQWL�GD�RJQL�RQHUH
ILVFDOH�� D� FRQGL]LRQH� FKH� DYYHQJDQR� D� IDYRUH� GL� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� GLVFLSOLQDWH� GDO
SUHVHQWH�GHFUHWR�OHJLVODWLYR�
����,�IRQGL�SHQVLRQH�FRPXQLFDQR�DQQXDOPHQWH�DOOD�FRPPLVVLRQH�GL�YLJLODQ]D�GL�FXL�DOO
DUW�����O
DPPRQWDUH
GHOOD� FRQWULEX]LRQH� DG� HVVL� DIIOXLWD�� FRQ� GLVWLQ]LRQH� GHOOH� TXRWH� GL� FRQWULEX]LRQH� D� FDULFR� GHL� GDWRUL� GL
ODYRUR��D�FDULFR�GHL�ODYRUDWRUL�QRQFKq�GHOOH�TXRWH�D�WLWROR�GL�7)5��/H�ULVXOWDQ]H�GL�WDOL�HOHPHQWL�LQIRUPDWLYL
VRQR��FRQ�OD�VWHVVD�FDGHQ]D��WUDVPHVVH�DOOH�$PPLQLVWUD]LRQL�GHOOH�ILQDQ]H��GHO�WHVRUR�H�GHO�ODYRUR�H�GHOOD
SUHYLGHQ]D�VRFLDOH!!�
���$JOL�HIIHWWL�GHO�FRPPD����GHOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������FRPH�VRVWLWXLWR�GDO
FRPPD���GHO�SUHVHQWH�DUWLFROR��LO�ULIHULPHQWR�DOO
DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�
DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH
PRGLILFD]LRQL�HG� LQWHJUD]LRQL�� YD� LQWHVR�QHO� VHQVR�FKH�QHOO
LPSRUWR�GHL� FRQWULEXWL� D� FDULFR�GHO� ODYRUDWRUH
QRQ� VRQR� FRPSXWDWH� OH� TXRWH� GHO� 7)5� GHVWLQDWH� DOOH� IRUPH� SHQVLRQLVWLFKH� FRPSOHPHQWDUL� H� FKH� VRQR
FRPXQTXH�FRQVHQWLWH�OH�DQWLFLSD]LRQL�SUHYLVWH�GDOO
DUW����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
���$OO
DUW������FRPPD����GHO� WHVWR�XQLFR�GHOOH� LPSRVWH�VXL� UHGGLWL�� DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH
GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� q� DJJLXQWR�� LQ� ILQH�� LO� VHJXHQWH� SHULRGR�� ��/D� SUHGHWWD
GLVSRVL]LRQH�QRQ�VL�DSSOLFD�LQ�RJQL�FDVR�DOOH�SUHVWD]LRQL�HURJDWH�LQ�IRUPD�GL�FDSLWDOH�DL�VHQVL�GHO�GHFUHWR
OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL!!�



$UW�����
5HJLPH�WULEXWDULR�GHL�IRQGL�SHQVLRQH�

��� /
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q
VRVWLWXLWR� GDO� VHJXHQWH�
��$UW����� �5HJLPH� WULEXWDULR�GHL� IRQGL�SHQVLRQH��� ������ ,� IRQGL�SHQVLRQH�GL�FXL�DOO
DUW����VRQR�VRJJHWWL�DG
LPSRVWD�VRVWLWXWLYD�GHOOH�LPSRVWH�VXL�UHGGLWL�QHOOD�PLVXUD�ILVVD�GL�OLUH����PLOLRQL��ULGRWWD�D�OLUH���PLOLRQL�SHU�L
SULPL� FLQTXH� SHULRGL� G
LPSRVWD� GDOOD� GDWD� GL� FRVWLWX]LRQH� GHO� IRQGR�� /H� ULWHQXWH� RSHUDWH� VXL� UHGGLWL� GL
FDSLWDOH�H�VXL�UHGGLWL�GLYHUVL�SHUFHSLWL�GDL�IRQGL�SHQVLRQH�VRQR�D�WLWROR�G
LPSRVWD��6RQR�SDULPHQWL�D�WLWROR�GL
LPSRVWD�OH�ULWHQXWH�RSHUDWH�VXL�UHGGLWL�GL�FDSLWDOH�H�VXL�UHGGLWL�GLYHUVL�SHUFHSLWL�GDOOH�LPSUHVH�DVVLFXUDWLYH
QHOOD�JHVWLRQH��DQFKH�FRQ�JDUDQ]LD�DVVLFXUDWLYD��GHOOH�ULVRUVH�GHL�IRQGL�SHQVLRQH�PHGLDQWH�OH�FRQYHQ]LRQL
GL�FXL�DOO
DUW�����FRPPD����OHWWHUD�E��
��� /
LPSRVWD�VRVWLWXWLYD�GHYH�HVVHUH�YHUVDWD�DOOD�VH]LRQH�GL� WHVRUHULD�SURYLQFLDOH�GHOOR�6WDWR�HQWUR� LO� ��
JHQQDLR�GL� FLDVFXQ�DQQR��6L�DSSOLFDQR�� LQ�TXDQWR�FRPSDWLELOL�� OH�GLVSRVL]LRQL�GHOO
DUW�� ��� FRPPD����GHOOD
OHJJH����PDU]R�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
��� $L� IRQGL� SHQVLRQH� LO� FXL� SDWULPRQLR�� DOOD� GDWD� GHO� ��� DSULOH� ������ VLD� GLUHWWDPHQWH� LQYHVWLWR� LQ� EHQL
LPPRELOL�� O
LPSRVWD�VRVWLWXWLYD�GL�FXL�DO�FRPPD���VL�DSSOLFD�� ILQR�D�TXDQGR�QRQ�VL�VDUDQQR�DGHJXDWL�DOOH
GLVSRVL]LRQL� GL� FXL� DOO
DUW�� ��� QHOOD� PLVXUD� GHOOR� ����� SHU� FHQWR� GHO� ORUR� YDORUH� FRUUHQWH�� GHWHUPLQDWR
VHFRQGR� L�FULWHUL�GL�FXL�DOOD� OHJJH����JHQQDLR�������Q������FDOFRODWR�FRPH�PHGLD�GHL�YDORUL� ULVXOWDQWL�GDL
SURVSHWWL�SHULRGLFL�SUHYLVWL�GDOOD�OHJJH�FLWDWD�
���3HU�LO�YHUVDPHQWR�GHOO
LPSRVWD�VRVWLWXWLYD�GRYXWD�GDL�IRQGL�SHQVLRQH�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�OH
GLVSRVL]LRQL�GHO�FRPPD���
��� /H� RSHUD]LRQL� GL� FRVWLWX]LRQH�� WUDVIRUPD]LRQH�� VFRUSRUR� H� FRQFHQWUD]LRQH� WUD� IRQGL� SHQVLRQH� VRQR
VRJJHWWH�DOO
LPSRVWD�GL�UHJLVWUR�QHOOD�PLVXUD�ILVVD�GL�OLUH�XQ�PLOLRQH�H��RYH�GRYXWH��DOOH�LPSRVWH�LSRWHFDULD�H
FDWDVWDOH�QHOOD�PLVXUD�ILVVD�GL�OLUH�XQ�PLOLRQH�SHU�FLDVFXQD�LPSRVWD!!�
��� 3HU� JOL� DQQL� ����� H� ����� LO� YHUVDPHQWR� GHOO
LPSRVWD� VRVWLWXWLYD� SUHYLVWD� GDOO
DUW�� ��� GHO� GHFUHWR
OHJLVODWLYR����DSULOH�������Q�������FRPH�VRVWLWXLWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��q�HVHJXLWR�� LQ�GXH
UDWH� GL� HJXDOH� LPSRUWR�� HQWUR� LO� VHFRQGR� H� O
RWWDYR� PHVH� VXFFHVVLYL� D� TXHOOR� GLHQWUDWD� LQ� YLJRUH� GHOOD
SUHVHQWH� OHJJH��FRQ�XQD�PDJJLRUD]LRQH�D� WLWROR�GL� LQWHUHVVL�� FDOFRODWD� LQ�EDVH�DO� WDVVR�DQQXR�GHO���SHU
FHQWR��GHFRUUHQWH�GDO� WHUPLQH�SUHYLVWR�GDO�FRPPD���GHO�FLWDWR�DUW�����GHO�GHFUHWR� OHJLVODWLYR�Q������GHO
������ ,O� IRQGR� SXz� FRPXQTXH� RSWDUH� SHU� LO� YHUVDPHQWR� LQ� XQLFD� VROX]LRQH� GHOO
LPSRVWD� GRYXWD� HQWUR� LO
WHUPLQH�SUHYLVWR�SHU�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�
���,�YHUVDPHQWL�G
DFFRQWR�GHOO
LPSRVWD�VXL�UHGGLWL�GHOOH�SHUVRQH�JLXULGLFKH�H�GHOO
LPSRVWD�ORFDOH�VXL�UHGGLWL
HIIHWWXDWL�QHJOL�DQQL������H������GD�SDUWH�GHL�IRQGL�SHQVLRQH�VL�VFRPSXWDQR�GDL�YHUVDPHQWL�GHOO
LPSRVWD
VRVWLWXWLYD�GRYXWD�DL�VHQVL�GHOO
DUW�����GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q�������FRPH�VRVWLWXLWR�GDO
FRPPD���GHO�SUHVHQWH�DUWLFROR��ILQR�D�FRPSHQVD]LRQH�
���1HO�FDVR�GL� IRQGL�SHQVLRQH�FRVWLWXLWL�FRPH�SDWULPRQLR�GL�GHVWLQD]LRQH��VHSDUDWR�H�DXWRQRPR��DL�VHQVL
GHOO
DUW�������GHO�FRGLFH�FLYLOH��O
LPSRVWD�VRVWLWXWLYD�SHU�LO�IRQGR�GL�FXL�DOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR���
DSULOH�������Q�������FRPH�VRVWLWXLWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��q�FRUULVSRVWD�GDOOD�VRFLHWj�R�HQWH
QHOO
DPELWR�GHO�FXL�SDWULPRQLR�LO�IRQGR�q�FRVWLWXLWR�
���/
LPSRVWD�GHO����SHU�FHQWR�GL�FXL�DO�FRPPD���GHOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������
QHO� WHVWR� SUHYLJHQWH� DOOH� PRGLILFD]LRQL� DSSRUWDWH� GDOOD� SUHVHQWH� OHJJH�� VH� JLj� YHUVDWD�� SXz� SRUWDUVL� LQ
FRPSHQVD]LRQH� GHOO
LPSRVWD� VRVWLWXWLYD� GRYXWD� D� QRUPD� GHO� FRPPD� �� GHOO
DUW�� ��� GHO� VXGGHWWR� GHFUHWR
OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� FRPH�VRVWLWXLWR� GDO� FRPPD��� GHO� SUHVHQWH� DUWLFROR��&RQ� GHFUHWR� GHO
0LQLVWUR�GHOOH�ILQDQ]H�VRQR�VWDELOLWH�OH�UHODWLYH�PRGDOLWj�

$UW�����
9LJLODQ]D�VXL�IRQGL�SHQVLRQH�

��� /
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q
VRVWLWXLWR� GDO� VHJXHQWH�
��$UW�� ��� �9LJLODQ]D� VXL� IRQGL� SHQVLRQH��
������,O�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�HPDQD�OH�GLUHWWLYH�JHQHUDOL�LQ�PDWHULD�GL�YLJLODQ]D�VXL
IRQGL�SHQVLRQH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��H�YLJLOD�VXOOD�FRPPLVVLRQH�GL�FXL�DO�FRPPD���
��� p� LVWLWXLWD� OD� FRPPLVVLRQH� GL� YLJLODQ]D� VXL� IRQGL� SHQVLRQH� FRQ� OR� VFRSR� GL� SHUVHJXLUH� OD� FRUUHWWD� H
WUDVSDUHQWH� DPPLQLVWUD]LRQH� H� JHVWLRQH� GHL� IRQGL� SHU� OD� IXQ]LRQDOLWj� GHO� VLVWHPD� GL� SUHYLGHQ]D
FRPSOHPHQWDUH��/D�FRPPLVVLRQH�KD�SHUVRQDOLWj�JLXULGLFD�GL�GLULWWR�SXEEOLFR�
��� /D� FRPPLVVLRQH� q� FRPSRVWD� GD� XQ� SUHVLGHQWH� H� GD� TXDWWUR� PHPEUL�� VFHOWL� WUD� SHUVRQH� GRWDWH� GL
ULFRQRVFLXWD� FRPSHWHQ]D� H� VSHFLILFD� SURIHVVLRQDOLWj� QHOOH� PDWHULH� GL� SHUWLQHQ]D� GHOOD� VWHVVD� H� GL
LQGLVFXVVD� PRUDOLWj� H� LQGLSHQGHQ]D�� QRPLQDWL� DL� VHQVL� GHOOD� OHJJH� ��� JHQQDLR� �����Q�� ���� FRQ� OD
SURFHGXUD�GL�FXL�DOO
DUW����GHOOD�OHJJH����DJRVWR�������Q�������OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL�q
DGRWWDWD� VX� SURSRVWD� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHO
WHVRUR�� ,O� SUHVLGHQWH� H� L� PHPEUL� GHOOD� FRPPLVVLRQH� GXUDQR� LQ� FDULFD� TXDWWUR� DQQL� H� SRVVRQR� HVVHUH



FRQIHUPDWL�XQD�VROD�YROWD��LQ�VHGH�GL�SULPD�DSSOLFD]LRQH�LO�GHFUHWR�GL�QRPLQD�LQGLFKHUj�L�GXH�PHPEUL�GHOOD
FRPPLVVLRQH� LO�FXL�PDQGDWR�VFDGUj�GRSR�VHL�DQQL��$O�SUHVLGHQWH�H�DL�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�VL
DSSOLFDQR� OH� GLVSRVL]LRQL� GL� LQFRPSDWLELOLWj�� D� SHQD� GL� GHFDGHQ]D�� GL� FXL� DOO
DUW�� ��� TXLQWR� FRPPD�� GHO
GHFUHWR�OHJJH���DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���JLXJQR������Q�� �����$O
SUHVLGHQWH�H�DL�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�FRPSHWRQR� OH� LQGHQQLWj�GL�FDULFD� ILVVDWH�FRQ�GHFUHWR�GHO
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL�� VX� SURSRVWD� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� GL
FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� WHVRUR�� /D� FRPPLVVLRQH� GHOLEHUD� FRQ� DSSRVLWR� UHJRODPHQWR� LQ� RUGLQH� DO
SURSULR� IXQ]LRQDPHQWR� H� DOOD� SURSULD� RUJDQL]]D]LRQH� VXOOD� EDVH� GHL� SULQFuSL� GL� WUDVSDUHQ]D� H� FHOHULWj
GHOO
DWWLYLWj��GHO�FRQWUDGGLWWRULR�H�GHL�FULWHUL�GL�RUJDQL]]D]LRQH�H�GL�JHVWLRQH�GHOOH�ULVRUVH�XPDQH�GL�FXL�DOOD
OHJJH���DJRVWR������Q�������H�DO�GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG
LQWHJUD]LRQL�� /D� FRPPLVVLRQH� SXz� DYYDOHUVL� GL� HVSHUWL� QHOOH�PDWHULH� GL� FRPSHWHQ]D�� HVVL� VRQR� FROORFDWL
IXRUL�UXROR�RYH�QH�VLD�IDWWD�ULFKLHVWD�
���/H�GHOLEHUD]LRQL�GHOOD�FRPPLVVLRQH�VRQR�DGRWWDWH�FROOHJLDOPHQWH��VDOYR�FDVL�GL�XUJHQ]D�SUHYLVWL�GDOOD
OHJJH� R� GDO� UHJRODPHQWR� GL� FXL� DO� FRPPD� ��� ,O� SUHVLGHQWH� VRYUDLQWHQGH� DOO
DWWLYLWj� LVWUXWWRULD� H� FXUD
O
HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�� ,O� SUHVLGHQWH�GHOOD� FRPPLVVLRQH� WLHQH� LQIRUPDWR� LO�0LQLVWUR�GHO� ODYRUR�H
GHOOD�SUHYLGHQ]D�VRFLDOH�VXJOL�DWWL�H�VXJOL�HYHQWL�GL�PDJJLRUH� ULOLHYR�H�JOL� WUDVPHWWH� OH�QRWL]LH�HG� L�GDWL�GL
YROWD�LQ�YROWD�ULFKLHVWL��/H�GHOLEHUD]LRQL�FRQFHUQHQWL�O
RUJDQL]]D]LRQH�H�LO�IXQ]LRQDPHQWR��TXHOOH�FRQFHUQHQWL
LO�WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR�GHO�SHUVRQDOH�H�O
RUGLQDPHQWR�GHOOH�FDUULHUH��QRQFKq�TXHOOH�GLUHWWH�D
GLVFLSOLQDUH� OD�JHVWLRQH�GHOOH�VSHVH�H� OD�FRPSRVL]LRQH�GHL� ELODQFL� SUHYHQWLYR�H� FRQVXQWLYR�� FKH�GHYRQR
RVVHUYDUH� L� SULQFuSL� GHO� UHJRODPHQWR�GL� FXL� DOO
DUW�� ��� VHWWLPR� FRPPD��GHO� FLWDWR�GHFUHWR�OHJJH�Q�� ���GHO
������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� FLWDWD� OHJJH�Q�� ���� GHO� ������ VRQR� VRWWRSRVWH� DO�0LQLVWUR� GHO
ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��LO�TXDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��QH�YHULILFD�OD�OHJLWWLPLWj�H
OH� UHQGH�HVHFXWLYH�FRQ�SURSULR�GHFUHWR��GD�HPDQDUH�HQWUR�YHQWL�JLRUQL�GDO� ULFHYLPHQWR�RYH�QRQ� IRUPXOL�
HQWUR�LO�WHUPLQH�VXGGHWWR��SURSULH�RVVHUYD]LRQL��7UDVFRUVR�LO�WHUPLQH�GL�YHQWL�JLRUQL�GDO�ULFHYLPHQWR�VHQ]D
FKH�VLDQR�VWDWH�IRUPXODWH�RVVHUYD]LRQL��OH�GHOLEHUD]LRQL�GLYHQJRQR�HVHFXWLYH��/D�&RUWH�GHL�FRQWL�HVHUFLWD�LO
FRQWUROOR� JHQHUDOH� VXOOD� FRPPLVVLRQH� SHU� DVVLFXUDUH� OD� OHJDOLWj� H� O
HIILFDFLD� GHO� VXR� IXQ]LRQDPHQWR� H
ULIHULVFH�DQQXDOPHQWH�DO�3DUODPHQWR�
���p� LVWLWXLWR�XQ�DSSRVLWR� UXROR�GHO�SHUVRQDOH�GLSHQGHQWH�GDOOD�FRPPLVVLRQH�� ,O�QXPHUR�GHL�SRVWL�SUHYLVWL
GDOOD�SLDQWD�RUJDQLFD�QRQ�SXz�HFFHGHUH�SHU�LO�SULPR�WULHQQLR�OH����XQLWj��,�UHTXLVLWL�GL�DFFHVVR�H�OH�PRGDOLWj
GL� DVVXQ]LRQH� VRQR� GHWHUPLQDWL� GDO� UHJRODPHQWR� GL� FXL� DO� FRPPD� �� LQ� FRQIRUPLWj� DL� SULQFuSL� ILVVDWL� GDO
GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� FRQ� ULFKLHVWD� GL
ULJRURVL� UHTXLVLWL� GL� FRPSHWHQ]D� HG� HVSHULHQ]D� QHL� VHWWRUL� GHOOH� DWWLYLWj� LVWLWX]LRQDOL� GHOOD� FRPPLVVLRQH�
/
RUGLQDPHQWR� GHOOH� FDUULHUH� H� LO� WUDWWDPHQWR� JLXULGLFR� HG� HFRQRPLFR� GHO� SHUVRQDOH� VRQR� VWDELOLWL� GDO
SUHGHWWR� UHJRODPHQWR�� 7DOH� UHJRODPHQWR� GHWWD� DOWUHVu� QRUPH� SHU� O
DGHJXDPHQWR� DOOH� PRGLILFD]LRQL� GHO
WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR��,O�UHJRODPHQWR�SUHYHGH��SHU�LO�FRRUGLQDPHQWR�GHJOL�XIILFL��OD�TXDOLILFD
GL� GLUHWWRUH�JHQHUDOH�GHWHUPLQDQGRQH� OH� IXQ]LRQL�� ,O� GLUHWWRUH�JHQHUDOH� ULVSRQGH�GHO� SURSULR� RSHUDWR�DOOD
FRPPLVVLRQH�� /D� GHOLEHUD]LRQH� UHODWLYD� DOOD� VXD� QRPLQD� q� DGRWWDWD� FRQ� QRQ� PHQR� GL� TXDWWUR� YRWL
IDYRUHYROL��&RQ� OD�VWHVVD�PDJJLRUDQ]D� OD�FRPPLVVLRQH�DWWULEXLVFH��DQFKH� LQ�VHGH�GL� LQTXDGUDPHQWR��JOL
LQFDULFKL�H�OH�TXDOLILFKH�GLULJHQ]LDOL!!�
���3HU�LO�IXQ]LRQDPHQWR�GHOOD�FRPPLVVLRQH�GL�YLJLODQ]D�SUHYLVWD�GDOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH
������ Q�� ����� FRPH� VRVWLWXLWR� GDO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR�� q� DXWRUL]]DWD� OD� VSHVD� GL� OLUH� �����
PLOLRQL� D� GHFRUUHUH� GDOO
DQQR� ������ $OO
RQHUH� SHU� JOL� DQQL� ����� H� ����� VL� SURYYHGH� PHGLDQWH
FRUULVSRQGHQWH� XWLOL]]R� GHOOH� SURLH]LRQL� SHU� L� PHGHVLPL� DQQL�� SHU� OLUH� ������PLOLRQL� GHOO
DFFDQWRQDPHQWR
UHODWLYR� DO�0LQLVWHUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� H� SHU� OLUH� ������PLOLRQL� GHOO
DFFDQWRQDPHQWR
UHODWLYR�DO�0LQLVWHUR�GHOOD�SXEEOLFD� LVWUX]LRQH�� LVFULWWL��DL� ILQL�GHO�ELODQFLR� WULHQQDOH������������DO� FDSLWROR
�����GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHO�WHVRUR�SHU�O
DQQR������
��� ,O� ILQDQ]LDPHQWR� GHOOD� FRPPLVVLRQH� SXz� HVVHUH� LQWHJUDWR�� QHOOD� PLVXUD� PDVVLPD� GHO� ��� SHU� FHQWR
GHOO
DXWRUL]]D]LRQH� GL� VSHVD� GL� FXL� DO� FRPPD� ��� PHGLDQWH� LO� YHUVDPHQWD� DQQXDOH� GD� SDUWH� GHL� IRQGL
SHQVLRQH�GL�XQD�TXRWD�QRQ�VXSHULRUH�DOOR�����SHU�PLOOH�GHL�IOXVVL�DQQXDOL�GHL�FRQWULEXWL�LQFDVVDWL��*OL�LPSRUWL
H� OH�PRGDOLWj�GHL�YHUVDPHQWL�VRQR�GHILQLWL��VHQWLWD� OD�FRPPLVVLRQH�GL�YLJLODQ]D��FRQ�DSSRVLWR�GHFUHWR�GHO
0LQLVWUR�GHO�WHVRUR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUD�H�GHOOD�SUHYLGHQ]D�VRFLDOH�

$UW�����
&RPSLWL�GHOOD�FRPPLVVLRQH�GL�YLJLODQ]D�

��� /
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� q
VRVWLWXLWR� GDO� VHJXHQWH�
��$UW�� ��� �&RPSLWL� GHOOD� FRPPLVVLRQH� GL� YLJLODQ]D��� ��
���,�IRQGL�SHQVLRQH�DXWRUL]]DWL�DL�VHQVL�GHOO
DUW�����FRPPD����QRQFKq�TXHOOL�GL�FXL�DOO
DUW������FRPPL������H���
ELV�� LYL�FRPSUHVL� L� IRQGL�GL�FXL�DOO
DUW����GHO�GHFUHWR� OHJLVODWLYR����QRYHPEUH�������Q�������QRQFKq� L� IRQGL
FKH�DVVLFXUDQR�DL�GLSHQGHQWL�SXEEOLFL�SUHVWD]LRQL�FRPSOHPHQWDUL�DO�WUDWWDPHQWR�GL�EDVH�H�DO�WUDWWDPHQWR�GL
ILQH�UDSSRUWR��FRPXQTXH�ULVXOWLQR�JOL�VWHVVL�FRQILJXUDWL�QHL�ELODQFL�GL�VRFLHWj�R�HQWL�RYYHUR�GHWHUPLQDWH� OH
PRGDOLWj�GL�HURJD]LRQH��DG�HFFH]LRQH�GHOOH�IRUPH�LVWLWXLWH�DOO
LQWHUQR�GL�HQWL�SXEEOLFL��DQFKH�HFRQRPLFL��FKH



HVHUFLWDQR�L�FRQWUROOL�LQ�PDWHULD�GL�WXWHOD�GHO�ULVSDUPLR��LQ�PDWHULD�YDOXWDULD�R�LQ�PDWHULD�DVVLFXUDWLYD��VRQR
LVFULWWL�QHOO
DOER�GL�FXL�DOO
DUW�����FRPPD����WHQXWR�D�FXUD�GHOOD�FRPPLVVLRQH�GL�FXL�DOO
DUW�����
���,Q�FRQIRUPLWj�DJOL�LQGLUL]]L�JHQHUDOL�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��OD�FRPPLVVLRQH
GL� FXL� DOO
DUW�� ��� HVHUFLWD� OD� YLJLODQ]D� VXL� IRQGL� SHQVLRQH�� HG� LQ� SDUWLFRODUH�
D�� WLHQH� O
DOER� GL� FXL� DOO
DUW�� ��
E��DSSURYD�JOL�VWDWXWL�HG�L�UHJRODPHQWR�GHL� IRQGL�SHQVLRQH��YHULILFDQGR�OD�ULFRUUHQ]D�GHL�UHTXLVLWL�GL�FXL�DO
FRPPD� �� GHOO
DUW�� �� H� GHOOH� DOWUH� FRQGL]LRQL� ULFKLHVWH� GDO� SUHVHQWH� GHFUHWR�
F��VYROJH� O
DWWLYLWj� LVWUXWWRULD�SHU� LO� ULODVFLR�GHOOH�DXWRUL]]D]LRQL�GL�FXL�DJOL�DUWLFROL�������FRPPD���ELV��H���
FRPPD� ��� YHULILFD� OD� ULFRUUHQ]D� GHL� UHTXLVLWL� ULFKLHVWL� LQ� DWWXD]LRQH� GHO� FRPPD� �� GHOO
DUW�� ��
G�� YHULILFD� LO� ULVSHWWR� GHL� FULWHUL� GL� LQGLYLGXD]LRQH� H� ULSDUWL]LRQH� GHO� ULVFKLR� FRPH� LQGLYLGXDWL� DL� VHQVL� GHL
FRPPL� ��TXLQTXLHV� H� �� GHOO
DUW�� ��
H��GHILQLVFH��G
LQWHVD�FRQ�OH�DXWRULWj�GL�YLJLODQ]D�GHL�VRJJHWWL�DELOLWDWL�D�JHVWLUH�OH�ULVRUVH�GHL�IRQGL��VFKHPL�
WLSR� GL� FRQWUDWWL� WUD� L� IRQGL� H� L� JHVWRUL�
I�� DXWRUL]]D� SUHYHQWLYDPHQWH� OH� FRQYHQ]LRQL� VXOOD� EDVH� GHOOD� FRUULVSRQGHQ]D� DL� FULWHUL� GL� FXL� DOO
DUW�� �
QRQFKq� DOOD� OHWWHUD� H�� GHO� SUHVHQWH� FRPPD�
J��LQGLFD�FULWHUL�RPRJHQHL�SHU�OD�GHWHUPLQD]LRQH�GHO�YDORUH�GHO�SDWULPRQLR�GHL�IRQGL�H�GHOOD�ORUR�UHGGLWLYLWj�
IRUQLVFH� GLVSRVL]LRQL� SHU� OD� WHQXWD� GHOOH� VFULWWXUH� FRQWDELOL�� SUHYHGHQGR�� LO�PRGHOOR� GL� OLEUR� JLRUQDOH�� QHO
TXDOH�DQQRWDUH�FURQRORJLFDPHQWH�OH�RSHUD]LRQL�GL�LQFDVVR�GHL�FRQWULEXWL�H�GL�SDJDPHQWR�GHOOH�SUHVWD]LRQL�
QRQFKq�RJQL�DOWUD�RSHUD]LRQH��JOL�HYHQWXDOL�DOWUL�OLEUL�FRQWDELOL��LO�SURVSHWWR�GHOOD�FRPSRVL]LRQH�H�GHO�YDORUH
GHO�SDWULPRQLR�GHO�IRQGR�SHQVLRQH��DWWUDYHUVR�OD�FRQWDELOL]]D]LRQH�VHFRQGR�L�FULWHUL�SUHYLVWL�GDOOD�OHJJH���
PDU]R� ������ Q�� ���� HYLGHQ]LDQGR� OH� SRVL]LRQL� LQGLYLGXDOL� GHJOL� LVFULWWL� H� LO� UHQGLFRQWR� DQQXDOH� GHO� IRQGR
SHQVLRQH�
K��YDOXWD�O
DWWXD]LRQH�GHL�SULQFuSL�GL�WUDVSDUHQ]D�QHL�UDSSRUWL�FRQ�L�SDUWHFLSDQWL�PHGLDQWH�O
HODERUD]LRQH�GL
VFKHPL�� FULWHUL� H� PRGDOLWj� GL� YHULILFD�� QRQFKq� LQ� RUGLQH� DOOD� FRPXQLFD]LRQH� SHULRGLFD� DJOL� LVFULWWL� FLUFD
O
DQGDPHQWR� DPPLQLVWUDWLYR� H� ILQDQ]LDULR� GHO� IRQGR� H� DOOH� PRGDOLWj� GL� SXEEOLFLWj�
L��HVHUFLWD�LO�FRQWUROOR�VXOOD�JHVWLRQH�WHFQLFD��ILQDQ]LDULD��SDWULPRQLDOH��FRQWDELOH�GHL�IRQGL�DQFKH�PHGLDQWH
LVSH]LRQL� SUHVVR� JOL� VWHVVL�� ULFKLHGHQGR� O
HVLEL]LRQH� GHL� GRFXPHQWL� H� GHJOL� DWWL� FKH� ULWHQJD� QHFHVVDUL�
O��ULIHULVFH�SHULRGLFDPHQWH�DO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�IRUPXODQGR�DQFKH�SURSRVWH�GL
PRGLILFKH� OHJLVODWLYH� LQ� PDWHULD� GL� SUHYLGHQ]D� FRPSOHPHQWDUH�
P��SURJUDPPD�HG�RUJDQL]]D�ULFHUFKH�H�ULOHYD]LRQL�QHO�VHWWRUH�GHOOD�SUHYLGHQ]D�FRPSOHPHQWDUH�DQFKH�LQ
UDSSRUWR�DOOD�SUHYLGHQ]D�GL�EDVH��D�WDO�ILQH��L�IRQGL�VRQR�WHQXWL�D�IRUQLUH�L�GDWL�H�OH�LQIRUPD]LRQL�ULFKLHVWL��SHU
OD� FXL� DFTXLVL]LRQH� OD� FRPPLVVLRQH� SXz� DYYDOHUVL� DQFKH� GHOO
,VSHWWRUDWR� GHO� ODYRUR�
Q��SXEEOLFD�H�GLIIRQGH�LQIRUPD]LRQL�XWLOL�DOOD�FRQRVFHQ]D�GHL�SUREOHPL�SUHYLGHQ]LDOL�
���3HU�O
HVHUFL]LR�GHOOD�YLJLODQ]D��OD�FRPPLVVLRQH�SXz�GLVSRUUH�FKH�OH�VLDQR�IDWWL�SHUYHQLUH��FRQ�OH�PRGDOLWj
H� QHL� WHUPLQL� GD� HVVD� VWHVVD� VWDELOLWL�
D�� OH� VHJQDOD]LRQL� SHULRGLFKH�QRQFKq�RJQL� DOWUR� GDWR� H� GRFXPHQWR� ULFKLHVWL��E�� L� YHUEDOL� GHOOH� ULXQLRQL� H
GHJOL�DFFHUWDPHQWL�GHJOL�RUJDQL�LQWHUQL�GL�FRQWUROOR�GHL�IRQGL�
��� /D� FRPPLVVLRQH� SXz� DOWUHVu�
D�� FRQYRFDUH� SUHVVR� GL� Vq� JOL� RUJDQL� GL� DPPLQLVWUD]LRQH� H� GL� FRQWUROOR� GHL� IRQGL� SHQVLRQH�
E��ULFKLHGHUH�OD�FRQYRFD]LRQH�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�GHL� IRQGL�SHQVLRQH�ILVVDQGRQH�O
RUGLQH�GHO
JLRUQR�
���1HOO
HVHUFL]LR�GHOOD�YLJLODQ]D��OD�FRPPLVVLRQH�KD�GLULWWR�GL�RWWHQHUH�OH�QRWL]LH�H�OH�LQIRUPD]LRQL�ULFKLHVWH
DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��,�GDWL��OH�QRWL]LH��OH�LQIRUPD]LRQL�DFTXLVLWL�GDOOD�FRPPLVVLRQH�QHOO
HVHUFL]LR
GHOOH� SURSULH� DWWULEX]LRQL� VRQR� WXWHODWL� GDO� VHJUHWR� G
XIILFLR� DQFKH� QHL� ULJXDUGL� GHOOH� SXEEOLFKH
DPPLQLVWUD]LRQL� DG� HFFH]LRQH� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD� SUHYLGHQ]D� VRFLDOH� H� IDWWR� VDOYR� TXDQWR
SUHYLVWR�GDO�FRGLFH�GL�SURFHGXUD�SHQDOH�VXJOL�DWWL�FRSHUWL�GDO�VHJUHWR��,�GLSHQGHQWL�H�JOL�HVSHUWL�DGGHWWL�DOOD
FRPPLVVLRQH�QHOO
HVHUFL]LR� GHOOD� YLJLODQ]D�VRQR� LQFDULFDWL� GL� XQ�SXEEOLFR� VHUYL]LR��(VVL� VRQR� YLQFRODWL� DO



VHJUHWR�G
XIILFR�H�KDQQR�O
REEOLJR�GL�ULIHULUH�DOOD�FRPPLVVLRQH�WXWWH�OH�LUUHJRODULWj�FRQVWDWDWH��DQFKH�TXDQGR
FRQILJXULQR�IDWWLVSHFLH�GL�UHDWR�
���$FFRUGL�GL�FROODERUD]LRQH�SRVVRQR�LQWHUYHQLUH�WUD�OD�FRPPLVVLRQH��OH�DXWRULWj�SUHSRVWH�DOOD�YLJLODQ]D�VXL
VRJJHWWL�JHVWRUL�GL�FXL�DOO
DUW����H� O
$XWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR�DO� ILQH�GL� IDYRULUH� OR
VFDPELR�GL�LQIRUPD]LRQL�H�GL�DFFUHVFHUH�O
HIILFDFLD�GHOO
D]LRQH�GL�FRQWUROOR�
���(QWUR�LO����PDU]R�GL�FLDVFXQ�DQQR�OD�FRPPLVVLRQH�WUDVPHWWH�DO�0LQLVWUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D
VRFLDOH�XQD� UHOD]LRQH�VXOO
DWWLYLWj�VYROWD��VXOOH�TXHVWLRQL� LQ�FRUVR�GL�PDJJLRUH� ULOLHYR�H�VXJOL� LQGLUL]]L�H� OH
OLQHH�SURJUDPPDWLFKH�FKH� LQWHQGH�VHJXLUH��(QWUR� LO� ���PDJJLR� VXFFHVVLYR� LO�0LQLVWUR� GHO� ODYRUR�H�GHOOD
SUHYLGHQ]D�VRFLDOH�WUDVPHWWH�GHWWD�UHOD]LRQH�DO�3DUODPHQWR�FRQ�OH�SURSULH�HYHQWXDOL�RVVHUYD]LRQL!!�
���$O�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOO
DWWLYLWj�GL�YLJLODQ]D��OD�FRPPLVVLRQH�GL�YLJLODQ]D�JLj�LVWLWXLWD�SUHVVR�LO
0LQLVWHUR�GHO� ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�H�RSHUDQWH�DOOD� GDWD�GL� HQWUDWD� LQ� YLJRUH�GHOOD� SUHVHQWH
OHJJH� FRQWLQXD� DG� HVSOHWDUH� OH� VXH� IXQ]LRQL� ILQR� DOO
LQVHGLDPHQWR� GHOOD� QXRYD� FRPPLVVLRQH� SUHYLVWD
GDOO
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� FRPH� VRVWLWXLWR� GDO� FRPPD� �� GHOO
DUW�� ���
6XFFHVVLYDPHQWH�H�SHU�OD�UHVLGXD�GXUDWD�GHOO
RULJLQDULR�LQFDULFR��L�FRPSRQHQWL�GHOOD�SUHGHWWD�FRPPLVVLRQH
DVVXPRQR�OD�TXDOLILFD�GL�HVSHUWL��DL�VHQVL�H�SHU�JOL�HIIHWWL�SUHYLVWL�GD�FLWDWR�DUW������FRPPD����GHO�GHFUHWR
OHJLVODWLYR�Q������GHO������

$UW�����
5HJLPH�WUDQVLWRULR�

��$OO
DUW�� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL��OH�SDUROH����GXH�DQQL!!�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL����TXDWWUR�DQQL!!
���$OO
DUW������FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL
HG�LQWHJUD]LRQL�VRQR�DJJLXQWH��LQ�ILQH��OH�SDUROH����H�DVVLFXUDWLYD!!�
��� $OO
DUW�� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL�� OH� SDUROH�� ��$OOH� IRUPH� GL� FXL� DOOD� OHWWHUD� D�� QRQ� VL� DSSOLFDQR� JOL� DUWLFROL� ��� H� ���!!� VRQR
VRVWLWXLWH�GDOOH�VHJXHQWL����$OOH�IRUPH�GL�FXL�DOOD�OHWWHUD�D��QRQ�VL�DSSOLFDQR�JOL�DUWLFROL�������H����!!�
��� $OO
DUW�� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG
LQWHJUD]LRQL�� VRQR� DSSRUWDWH� OH� VHJXHQWL� PRGLILFD]LRQL�
D�� QHOO
XOWLPR� SHULRGR� OH� SDUROH� ��FRPPL� ��� �� H� �!!� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ��FRPPL� �� H� �!!�
E�� q� DJJLXQWR�� LQ� ILQH�� LO� VHJXHQWH� SHULRGR�� ��$O� WUDVIHULPHQWR�� D� IDYRUH� GL� IRUPH� SHQVLRQLVWLFKH
FRPSOHPHQWDUL�GLVFLSOLQDWH�GDO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��GL�SRVL]LRQL�SUHYLGHQ]LDOL�LQ�HVVHUH�DOOD�GDWD�GL
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� OHJLVODWLYR�� FRVWLWXLWH� GD� IRQGL� DFFDQWRQDWL� SHU� ILQL� SUHYLGHQ]LDOL
DQFKH�DL�VHQVL�GHOO
DUW�������GHO�FRGLFH�FLYLOH��VL�DSSOLFD�LO�FRPPD����GHOO
DUW����!!�
���$OO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GRSR
LO� FRPPD� ��WHU� VRQR� DJJLXQWL� L� VHJXHQWL�
����TXDWHU��$L�FRQWULEXWL�YHUVDWL�DL�IRQGL�GL�SUHYLGHQ]D�FRPSOHPHQWDUH�FKH�DEELDQR�SUHVHQWDWR�LVWDQ]D�DO
0LQLVWHUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�SHU�O
DSSOLFD]LRQH�GHO�SHULRGR�WUDQVLWRULR�GL�FXL�DO�FRPPD���
ELV�FRQWLQXD�DG�DSSOLFDUVL��ILQR�DO�WHUPLQH�GL�WDOH�SHULRGR��DQFKH�SHU�JOL�LVFULWWL�VXFFHVVLYDPHQWH�DOOD�GDWD
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��LO� WUDWWDPHQWR�WULEXWDULR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�DOOD�VWHVVD
GDWD�
��TXLQTXLHV��/
DFFHVVR�DOOH�SUHVWD]LRQL�SHU�DQ]LDQLWj�H�YHFFKLDLD�DVVLFXUDWH�GDOOH�IRUPH�SHQVLRQLVWLFKH�GL
FXL� DO� FRPPD� ��� FKH� JDUDQWLVFRQR� SUHVWD]LRQL� GHILQLWH� DG� LQWHJUD]LRQH� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR
REEOLJDWRULR��q�VXERUGLQDWR�DOOD�OLTXLGD]LRQH�GHO�SUHGHWWR�WUDWWDPHQWR!!�
��3HU�L�IRQGL�SHQVLRQH�FKH�DEELDQR�SUHVHQWDWR�LVWDQ]D�DO�0LQLVWHUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH
SHU� O
DSSOLFD]LRQH�GHO�SHULRGR� WUDQVLWRULR�GL�FXL�DOO
DUW������FRPPD���ELV��GHO�GHFUHWR� OHJLVODWLYR����DSULOH
������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DOO
LPSRVWD� VRVWLWXWLYD� GL� FXL� DL� FRPPL� �� H� �
GHOO
DUW�� ��� GHOOR� VWHVVR� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������ FRPH� VRVWLWXLWR� GDOO
DUW�� ��� GHOOD� SUHVHQWH
OHJJH�� VL� DSSOLFD�� D� GHFRUUHUH� GDO� ����� H� ILQR� DO� WHUPLQH� GHO� SHULRGR� WUDQVLWRULR�� XQD� DGGL]LRQDOH� QHOOD
PLVXUD�GHOO
��SHU�FHQWR�FDOFRODWD�VXO�SDWULPRQLR�QHWWR�FRQWDELOH�ULVXOWDQWH�GDOO
XOWLPR�ELODQFLR�DSSURYDWR�GDO
IRQGR�
���,�IRQGL�GL�FXL�DO�FRPPD���SUHVHQWDQR�DL�0LQLVWHUL�GHOOH�ILQDQ]H�H�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�
HQWUR�LO����JLXJQR�GL�RJQL�DQQR�D�GHFRUUHUH�GDO�������XQ�SURVSHWWR�GD�FXL�ULVXOWL�O
DPPRQWDUH�GHL�FRQWULEXWL
YHUVDWL�SHU�JOL�LVFULWWL�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJLVODWLYR����DSULOH������
Q�� ����� H� TXHOOR� GHOO
DGGL]LRQDOH�DOO
LPSRVWD� VRVWLWXWLYD�GL� FXL� DO� FRPPD���� ,O�0LQLVWUR� GHOOH� ILQDQ]H�� FRQ
SURSULR� GHFUHWR�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHO� ODYRUR�H� GHOOD� SUHYLGHQ]D� VRFLDOH�� SXz�PRGLILFDUH�� VXOOD
EDVH�GHL�GDWL�ULVXOWDQWL�QHO�SURVSHWWR�H�SHU�FLDVFXQR�GHL�IRQGL��OD�PLVXUD�GHOO
DGGL]LRQDOH�SUHYLVWD�DO�ILQH�GL
HOLPLQDUH�HYHQWXDOL�SHUGLWH�GL�JHWWLWR�GHULYDQWL�GDOO
DSSOLFD]LRQH�GHO�UHJLPH�WULEXWDULR�WUDQVLWRULR�GL�FXL�DOO
DUW�
����FRPPD���TXDWHU��GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO�������LQWURGRWWR�GDO�FRPPD���GHO�SUHVHQWH
DUWLFROR�� /
LQWHJUD]LRQH� GHOO
DGGL]LRQDOH� DOO
LPSRVWD� VRVWLWXWLYD� GRYUj� HVVHUH� YHUVDWD� HQWUR� WUHQWD� JLRUQL



GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�ILQDQ]H�GL�FXL�DO�SUHFHGHQWH�SHULRGR��FRQ� OH
PRGDOLWj� GL� FXL� DOO
DUW�� ���� FRPPD� ��� GHOOR� VWHVVR� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������ FRPH� VRVWLWXLWR
GDOO
DUW�����GHOOD�SUHVHQWH�OHJJH�
���,�FRQWULEXWL�YHUVDWL�GDO�GDWRUH�GL�ODYRUD�H�GDO�ODYRUDWRUH�D�IRQGL�FRVWLWXLWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR
���DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��GHILQLWL�GD�DFFRUGL�FROOHWWLYL�DQWHFHGHQWL
OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��PDQWHQJRQR�OLPLWDWDPHQWH�DJOL�LVFULWWL�DO����PDJJLR������
LO�WUDWWDPHQWR�ILVFDOH�SUHYLVWR�GDOOR�VWHVVR�GHFUHWR�OHJLVODWLYR�Q������GHO������H�VXFFHVVLYH�PRGLILFD]LRQL
HG�LQWHJUD]LRQL��ILQR�DO�ULQQRYD�GHJOL�DFFRUGL�VWHVVL�H�FRPXQTXH�SHU�XQ�SHULRGR�PDVVLPR�GL�TXDWWUR�DQQL
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�

$UW�����
6DQ]LRQL�

���'RSR�O
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
q� LQVHULWR� LO� VHJXHQWH�
��$UW�� ���ELV� �6DQ]LRQL� SHQDOL� H� DPPLQLVWUDWLYH��� ��
��� &KLXQTXH� HVHUFLWD� O
DWWLYLWj� GL� FXL� DOO
DUW�� �� VHQ]D� O
DXWRUL]]D]LRQH� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOD
SUHYLGHQ]D�VRFLDOH�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�FRQ�OD�PXOWD�GD�OLUH�GLHFL�PLOLRQL�D
OLUH�FLQTXDQWD�PLOLRQL��p�VHPSUH�RUGLQDWD�OD�FRQILVFD�GHOOH�FRVH�FKH�VRQR�VHUYLWH�R�VRQR�VWDWH�GHVWLQDWH�D
FRPPHWWHUH�LO�UHDWR�R�FKH�QH�VRQR�LO�SURGRWWR�R�LO�SURILWWR��VDOYR�FKH�DSSDUWHQJDQR�D�SHUVRQD�HVWUDQHD�DO
UHDWR�
���6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��L�FRPSRQHQWL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�H�GL�FRQWUROOR
GL� FXL� DOO
DUW�� ��� FRPPD� ��� H� L� UHVSRQVDELOL� GHO� IRQGR� FKH� IRUQLVFRQR� DOOD� FRPPLVVLRQH� GL� FXL� DOO
DUW�� ��
VHJQDOD]LRQL��GDWL�R�GRFXPHQWL�IDOVL�VRQR�SXQLWL�FRQ�O
DUUHVWR�GD�VHL�PHVL�D�WUH�DQQL�
���,O�UHQGLFRQWR�H�LO�SURVSHWWR�GL�FXL�DOO
DUW������FRPPD����OHWWHUD�J���VRQR�FRQVLGHUDWL�TXDOL�FRPXQLFD]LRQL
VRFLDOL�DJOL�HIIHWWL�GL�FXL�DOO
DUW�������GHO�FRGLFH�FLYLOH�
��,�FRPSRQHQWL�GHJOL�RUJDQL�GL�FXL�DOO
DUW�����FRPPD����H�L�UHVSRQVDELOL�GHO�IRQGR�FKH�QHO�WHUPLQH�SUHVFULWWR
QRQ� RWWHPSHUDQR�� DQFKH� LQ� SDUWH�� DOOH� ULFKLHVWH� GHOOD� FRPPLVVLRQH� GL� FXL� DOO
DUW�� ���� VRQR� SXQLWL� FRQ� OD
VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�WUHQWD�PLOLRQL�
���,�VRJJHWWL�GL�FXL�DO�FRPPD���FKH�QRQ�HIIHWWXDQR�OH�FRPXQLFD]LRQL�UHODWLYH�DOOD�VRSUDYYHQXWD�YDULD]LRQH
GHOOD� FRQGL]LRQH� GL� RQRUDELOLWj� GL� FXL� DOO
DUW�� ��� FRPPD� ��� OHWWHUD� F��� QHO� WHUPLQH� GL� TXLQGLFL� JLRUQL� GDO
PRPHQWR� LQ� FXL� VRQR� YHQXWL� D� FRQRVFHQ]D� GHJOL� HYHQWL� H� GHOOH� VLWXD]LRQL� UHODWLYH�� VRQR� SXQLWL� FRQ� OD
VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�WUHQWD�PLOLRQL!!�
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$Q]LDQLWj�DO����GLFHPEUH����� $Q]LDQLWj�QHFHVVDULD�DO
SHQVLRQDPHQWR

GD����D��� ��
GD����D��� ��
GD����D��� ��

7DEHOOD�'
�Y��DUWLFROR����FRPPD����

5,'8=,21,�3(5&(178$/,�'(,�75$77$0(17,�3(16,21,67,&,
$QQL�PDQFDQWL�D��� � � � � � � �
3HQDOL]]D]LRQL ������������� ���

7DEHOOD�(
�Y��DUWLFROR����FRPPD����

'DWD�HQWUR�OD�TXDOH�VL�PDWXUD�LO�UHTXLVLWR
FRQWULEXWLYR

'DWD�GL�GHFRUUHQ]D�GHO
WUDWWDPHQWR

/DYRUDWRUL�GLSHQGHQWL�SXEEOLFL�H�SULYDWL

���GLFHPEUH�����

���JHQQDLR������SHU�L
VRJJHWWL�FKH�KDQQR
XQ
HWj�SDUL�R�VXSHULRUH�D
���DQQL�
���DSULOH������SHU�L
ULPDQHQWL�VRJJHWWL�

���GLFHPEUH�����

���OXJOLR������SHU�L
VRJJHWWL�FKH�KDQQR
XQ
HWj�SDUL�R�VXSHULRUH�D
���DQQL�
���RWWREUH������SHU�L
ULPDQHQWL�VRJJHWWL�

���JLXJQR�����
���RWWREUH������SHU�L
VRJJHWWL�FKH�KDQQR
XQ
HWj�SDUL�R�VXSHULRUH�D
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