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OH�DFTXH� LQYDVDWH�QHO� VHUEDWRLR�*DUFLD� VXO� ILXPH�%HOLFH�
VLQLVWUR���'HULYD]LRQH�GDO�ILXPH�%HOLFH�GHVWUR�H�DIIOXHQWL�
FRQ�LPPLVVLRQH�QHO�VHUEDWRLR�GL�*DUFLDª��ILQDQ]LDWR�FRQ�
OD�GHOLEHUD�&,3(�Q������GHO������H�VXFFHVVLYDPHQWH� UL�
PRGXODWR�FRQ�OH�GHOLEHUH�Q�����GHO�������Q������GHO������
H��LQILQH��Q������GHO�������SHU�LO�FRPSOHVVLYR�LPSRUWR�GL�
��������������HXUR��

�&RQVLGHUDWR� LQ� SDUWLFRODUH� FKH� OD� VRSUDULFKLDPDWD�
SURSRVWD�HYLGHQ]LD� OD�QHFHVVLWj�� WHQXWR�FRQWR�GHO� WHPSR�
WUDVFRUVR� GDOOD� SURJUDPPD]LRQH� GHO� &,3(�� GL� SURFHGH�
UH� DOOD� ULSURJUDPPD]LRQH� GHOOH� ULVRUVH� LQ� FRQVHJXHQ]D�
GHOO¶DJJLRUQDPHQWR�GHJOL�HODERUDWL�SURJHWWXDOL� H�GHOO¶LQ�
FUHPHQWR� GHOOD� VSHVD� FKH� KDQQR� SRUWDWR� DG� XQD� GLYHUVD�
YDOXWD]LRQH�GHO� UDSSRUWR� FRVWL� EHQHILFL�� VXJJHUHQGR�XQD�
ULSURJUDPPD]LRQH�GHL�IRQGL�SHU�RSHUH�QHO�IUDWWHPSR�GL�
YHQXWH�SULRULWDULH��

�&RQVLGHUDWR�LQROWUH�FKH�OD�VXGGHWWD�ULSURJUDPPD]LRQH�
FRVWLWXLVFH�PRGLILFD�GHL�SURJUDPPL�LUULJXL�GL�FXL�DOOH�UL�
FKLDPDWH� GHOLEHUH� GL� TXHVWR�&RPLWDWR� QXPHUL� ���������
H� ��������� JLj� SDU]LDOPHQWH� PRGLILFDWL� FRQ� OD� GHOLEHUD�
Q������GHO�������

��5LWHQXWR�SHUWDQWR�RSSRUWXQR�SURFHGHUH�DOOD�ULSURJUDP�
PD]LRQH��ULFKLHVWD�GDOOD�5HJLRQH�6LFLOLDQD�H�FRQGLYLVD�GDO�
0LQLVWHUR�SURSRQHQWH��GHOOH�ULVRUVH�SHU�LO�SURJHWWR�©8WLOL]�
]D]LRQH�LQWHJUDOH�GHOOH�DFTXH�LQYDVDWH�QHO�VHUEDWRLR�*DUFLD�
VXO� ILXPH�%HOLFH� VLQLVWUR� ��'HULYD]LRQH�GDO� ILXPH�%HOLFH�
GHVWUR�H�DIIOXHQWL�FRQ�LPPLVVLRQH�QHO�VHUEDWRLR�GL�*DUFLDª��
SUHYHGHQGR� LO� ILQDQ]LDPHQWR�GL� WUH�GLVWLQWL� LQWHUYHQWL� SHU�
XQ� FRPSOHVVLYR� LPSRUWR� GL� �������������� HXUR� D� IURQ�
WH�GL� ULVRUVH�GLVSRQLELOL�SHU���������������GL�HXUR��HG� LQ�
SDUWLFRODUH��

������������������GL�HXUR��SHU�LO�SURJHWWR�GL�©$PPR�
GHUQDPHQWR�GHOOH� UHWL�GL�GLVWULEX]LRQH�GHO�FRPSUHQVRULR�
-DWR��,�ORWWR�VROOHYDWR�ª��

������������������GL�HXUR��SHU�©2SHUH�GL�GLVWULEX]LR�
QH�LUULJXD���VROOHYDPHQWR�H�GLVWULEX]LRQH�]RQD�,9D��,�ORWWR�
IXQ]LRQDOH�ª��

�����������������HXUR��SHU�©2SHUH�GL�GLVWULEX]LRQH�LU�
ULJXD�]RQH�,,,�H�,9E��,,�ORWWR�IXQ]LRQDOH�ª��

�7HQXWR�FRQWR�GHOO¶HVDPH�GHOOD�SURSRVWD�VYROWR�DL�VHQVL�
GHOO¶DUW����GHOOD�GHOLEHUD����QRYHPEUH�������Q������UHFDQWH�
LO�UHJRODPHQWR�GL�TXHVWR�&RPLWDWR��

�9LVWD�OD�QRWD�SURW��',3(�Q�������3�GHO����DJRVWR�������
SUHGLVSRVWD�FRQJLXQWDPHQWH�GDO�'LSDUWLPHQWR�SHU�OD�SUR�
JUDPPD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOD�SROLWLFD�HFRQRPL�
FD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GDO�0L�
QLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SRVWD�D�EDVH�GHOOD�
RGLHUQD�VHGXWD�GHO�&RPLWDWR��

�6X�SURSRVWD�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH��DOL�
PHQWDUL�� IRUHVWDOL� H� GHO� WXULVPR� LOOXVWUDWD� LQ� VHGXWD� GDO�
FRPSHWHQWH�6RWWRVHJUHWDULR�GL�6WDWR��

��'HOLEHUD���

�����Ê�DSSURYDWD�OD�ULSURJUDPPD]LRQH��SHU�LO�FRPSOHVVLYR�
LPSRUWR�GL���������������HXUR��GHOOH�ULVRUVH�VWDQ]LDWH�SHU�
LO�SURJHWWR�©8WLOL]]D]LRQH� LQWHJUDOH�GHOOH�DFTXH� LQYDVDWH�
QHO�VHUEDWRLR�*DUFLD�VXO�ILXPH�%HOLFH�VLQLVWUR���'HULYD]LR�
QH�GDO�ILXPH�%HOLFH�GHVWUR�H�DIIOXHQWL�FRQ�LPPLVVLRQH�QHO�
VHUEDWRLR�GL�*DUFLDª��SUHYHGHQGR�LO�ILQDQ]LDPHQWR�GL�WUH�
GLVWLQWL�LQWHUYHQWL��LQ�SDUWLFRODUH���

�D����������������GL�HXUR��SHU�LO�SURJHWWR�GL�$PPR�
GHUQDPHQWR�GHOOH� UHWL�GL�GLVWULEX]LRQH�GHO�FRPSUHQVRULR�
-DWR��,�ORWWR�VROOHYDWR���

�E����������������GL�HXUR��SHU�2SHUH�GL�GLVWULEX]LRQH�
LUULJXD� �� VROOHYDPHQWR� H� GLVWULEX]LRQH� ]RQD� ,9D� �,� ORWWR�
IXQ]LRQDOH���

�F���������������HXUR��SHU�2SHUH�GL�GLVWULEX]LRQH�LUUL�
JXD�]RQH�,,,�H�,9�E��,,�ORWWR�IXQ]LRQDOH���

����/H� ULVRUVH�FKH� UHVLGXDQR�GDOOD�SUHVHQWH� ULSURJUDP�
PD]LRQH��SDUL�D������������HXUR��TXDOH�GLIIHUHQ]D�WUD�OH�
ULVRUVH�FRPSOHVVLYDPHQWH�DVVHJQDWH�DOO¶LQWHUYHQWR�FRQ�OD�
GHOLEHUD�&,3(�Q������GHO������H�OH�ULVRUVH�RJJHWWR�GHOOD�
SUHVHQWH�GHOLEHUD��ULPDQJRQR�D�GLVSRVL]LRQH�GHO�SURJHWWR�
SHU�LPSLHJKL�GD�ULSURJUDPPDUH�FRQ�DSSRVLWD�GHOLEHUD�GL�
TXHVWR�&RPLWDWR��

����,O�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL��IRUH�
VWDOL�H�GHO�WXULVPR�ULIHULUj�DQQXDOPHQWH�D�TXHVWR�&RPLWDWR�
VXOO¶DWWXD]LRQH�GHOOD�SUHVHQWH�GHOLEHUD�HG�LQ�RJQL�FDVR�VX�
VSHFLILFD�ULFKLHVWD�GHO�&RPLWDWR�PHGHVLPR��

�5RPD�����DJRVWR������

�,O�3UHVLGHQWH��&217(

�,O�VHJUHWDULR��*,25*(77,

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����GLFHPEUH�����
8IILFLR�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��UHJ��Q���������

����$�����

����&21)(5(1=$�3(50$1(17(�3(5�,�
5$33257,�75$�/2�67$72��/(�5(*,21,

(�/(�3529,1&(�$872120(
',�75(172�(�%2/=$12

��,17(6$�����QRYHPEUH�������

������,QWHVD��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���JLX�
JQR�������Q�������WUD�LO�*RYHUQR��OH�UHJLRQL�H�OH�3URYLQFH�DX�
WRQRPH�GL�7UHQWR�H�%RO]DQR�VXOOH�/LQHH�JXLGD�QD]LRQDOL�SHU�
OD�YDOXWD]LRQH�GL� LQFLGHQ]D� �9,QF$�� ��'LUHWWLYD�������&((�
³+$%,7$7´�DUWLFROR����SDUDJUDIL���H��������5HS��DWWL�Q������&65��

�����/$�&21)(5(1=$�3(50$1(17(�3(5�,�5$33257,�
75$� /2� 67$72�� /(� 5(*,21,� (� /(� 3529,1&(�
$872120(�',�75(172�(�%2/=$12�

�1HOO¶RGLHUQD�VHGXWD�GHO����QRYHPEUH�������
�9LVWD�OD�GLUHWWLYD�FRPXQLWDULD�������&((�©+DELWDWª�GHO�

&RQVLJOLR��GHO����PDJJLR�������UHODWLYD�DOOD�©FRQVHUYD�
]LRQH� GHJOL� KDELWDW� QDWXUDOL� H� VHPLQDWXUDOL� H� GHOOD� IORUD�
H�GHOOD�IDXQD�VHOYDWLFKHª�ILQDOL]]DWD�D�JDUDQWLUH�OD�WXWHOD�
GHOOD� ELRGLYHUVLWj� GHOO¶8QLRQH� HXURSHD�� LPSHJQDQGRVL� D�
FRQVHUYDUH�JOL�KDELWDW�QDWXUDOL�H�OD�IORUD�H�OD�IDXQD�VHOYD�
WLFKH��PHGLDQWH�O¶LVWLWX]LRQH�GHOOD�UHWH�HFRORJLFD�©1DWXUD�
����ª�� FRVWLWXLWD� GDOOH� =RQH� VSHFLDOL� GL� FRQVHUYD]LRQH��
GHVLJQDWH�GDL�3DHVL�GHOO¶8(�DL�VHQVL�GHOOD�FLWDWD�GLUHWWLYD�
H�GDOOH�=RQH�GL�SURWH]LRQH�VSHFLDOH��FODVVLILFDWH�DL�VHQVL�
GHOOD�GLUHWWLYD����������&(�©8FFHOOLª��
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�9LVWR�O¶DUW�����SDUDJUDIR����GHOOD�SUHGHWWD�GLUHWWLYD�������
&((�FKH�SUHYHGH�FKH�TXDOVLDVL�SLDQR�R�SURJHWWR�QRQ�GL�
UHWWDPHQWH�FRQQHVVR�H�QHFHVVDULR�DOOD�JHVWLRQH�GL�XQ�VLWR�
1DWXUD������PD�FKH�SRVVD�DYHUH� LQFLGHQ]H�VLJQLILFDWLYH�
VX�WDOH�VLWR��VLQJRODUPHQWH�R�FRQJLXQWDPHQWH�DG�DOWUL�SLD�
QL�H�SURJHWWL��GHYH�HVVHUH�DVVRJJHWWDWR�DOOD�SURFHGXUD�GL�
9DOXWD]LRQH�GL�LQFLGHQ]D��WHQHQGR�FRQWR�GHJOL�RELHWWLYL�GL�
FRQVHUYD]LRQH�GHO�PHGHVLPR�H�FKH��DOOD�OXFH�GHOOH�FRQFOX�
VLRQL�GL�WDOH�YDOXWD]LRQH�VXO�VLWR��H�IDWWR�VDOYR�LO�SDUDJUDIR�
���OH�DXWRULWj�QD]LRQDOL�FRPSHWHQWL�GDQQR�LO�ORUR�DFFRUGR�
VX�WDOH�SLDQR�R�SURJHWWR�VROWDQWR�GRSR�DYHU�DYXWR�OD�FHUWH]�
]D�FKH�HVVR�QRQ�SUHJLXGLFKHUj�O¶LQWHJULWj�GHO�VLWR�LQ�FDXVD�
H��VH�GHO�FDVR��SUHYLR�SDUHUH�GHOO¶RSLQLRQH�SXEEOLFD��

�9LVWR� O¶DUW�� ��� SDUDJUDIR� ��� GHOOD� SUHGHWWD� GLUHWWLYD�
������&((�FKH�SUHYHGH��QRQRVWDQWH�FRQFOXVLRQL�QHJDWL�
YH� GHOOD� YDOXWD]LRQH� GHOO¶LQFLGHQ]D� VXO� VLWR� H� LQ� DVVHQ�
]D� GL� VROX]LRQL� DOWHUQDWLYH�� OD� SRVVLELOLWj� GL� DXWRUL]]DUH�
XQ� SLDQR� R� XQ� SURJHWWR� D� FRQGL]LRQH� FKH� VLD� YHULILFDWD�
OD�VXVVLVWHQ]D�GL�PRWLYL�LPSHUDWLYL�GL�ULOHYDQWH�LQWHUHVVH�
SXEEOLFR�PHGLDQWH�O¶DGR]LRQH�GL�RJQL�PLVXUD�FRPSHQVD�
WLYD�QHFHVVDULD�SHU�JDUDQWLUH�FKH� OD�FRHUHQ]D�JOREDOH�GL�
1DWXUD������VLD�WXWHODWD��

�9LVWD� OD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD�
UHFDQWH� ©*HVWLRQH� GHL� VLWL� 1DWXUD� �����*XLGD� DOO¶LQWHU�
SUHWD]LRQH�GHOO¶DUW����GHOOD�GLUHWWLYD�������&((��GLUHWWLYD�
+DELWDW�ª� GHO� ��� QRYHPEUH� ����� �&����������� ILQDO���
SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�(XURSHD�
GHO����JHQQDLR�������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���VHW�
WHPEUH� ������ Q�� ����� DYHQWH� DG� RJJHWWR� ©5HJRODPHQWR�
UHFDQWH� DWWXD]LRQH� GHOOD� GLUHWWLYD� ������&((� UHODWLYD�
DOOD� FRQVHUYD]LRQH� GHJOL� KDELWDW� QDWXUDOL� H� VHPLQDWXUDOL��
QRQFKp�GHOOD� IORUD�H�GHOOD� IDXQD�VHOYDWLFKHª��PRGLILFDWR�
HG�LQWHJUDWR�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���PDU]R�������Q�������HG�LQ�SDUWLFRODUH�O¶DUW����FKH�GL�
VFLSOLQD�OD�SURFHGXUD�GL�9DOXWD]LRQH�GL�LQFLGHQ]D�D�OLYHOOR�
QD]LRQDOH��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������UHFDQ�
WH�©1RUPH�LQ�PDWHULD�DPELHQWDOHª��FRVu�FRPH�PRGLILFDWR�
GDO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� UHFDQWH�
©$WWXD]LRQH� GHOOD� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH������� FKH�PRGL�
ILFD�OD�GLUHWWLYD���������8(��FRQFHUQHQWH�OD�YDOXWD]LRQH�
GHOO¶LPSDWWR� DPELHQWDOH�GL� GHWHUPLQDWL� SURJHWWL� SXEEOLFL�
H�SULYDWL��DL�VHQVL�GHJOL�DUWLFROL���H����GHOOD�OHJJH���OXJOLR�
������ Q�� ���ª�� FKH� GHILQLVFH� OD� SURFHGXUD� GL� YDOXWD]LR�
QH�GL�LQFLGHQ]D�HG�LQGLYLGXD�WUD�JOL�HIIHWWL�VLJQLILFDWLYL�GD�
FRQVLGHUDUH�QHOOD�YDOXWD]LRQH�GL�XQ�SLDQR��SURJUDPPD�R�
SURJHWWR��TXHOOL�VXOOD�©ELRGLYHUVLWj��FRQ�SDUWLFRODUH�DWWHQ�
]LRQH�DOOH�VSHFLH�H�DJOL�KDELWDW�SURWHWWL�LQ�YLUW��GHOOD�GLUHW�
WLYD�������&((�H�GHOOD�GLUHWWLYD����������&(ª��

�9LVWR� LO�FDVR�(8�3LORW���������(19,���$WWXD]LRQH� LQ�
,WDOLD�GHOOD�GLUHWWLYD�������&((�GHO�&RQVLJOLR�GHO����PDJ�
JLR�������UHODWLYD�DOOD�FRQVHUYD]LRQH�GHJOL�KDELWDW�QDWX�
UDOL� H� VHPLQDWXUDOL� H�GHOOD� IORUD�H�GHOOD� IDXQD�VHOYDWLFKH�
��DYYLDWR�GDOOD�&RPPLVVLRQH�HXURSHD�QHL�FRQIURQWL�GHOOR�
6WDWR� LWDOLDQR� ULJXDUGR�DOOD�QRQ�FRUUHWWD� DSSOLFD]LRQH�GL�
DOFXQH�GLVSRVL]LRQL�GHOOD�VXGGHWWD�GLUHWWLYD��

�3UHVR�DWWR�FKH�OH�/LQHH�JXLGD�QD]LRQDOL�SHU�OD�9DOXWD�
]LRQH�GL� LQFLGHQ]D�IRUQLVFRQR�XQD�ULVSRVWD�GL�VLVWHPD��D�
OLYHOOR�GL����*RYHUQDQFH�����DO�(8�3LORW���������(19,�H�FKH�

OD�UHGD]LRQH�GL�WDOH�GRFXPHQWR�q�VWDWD�LQVHULWD�FRPH�SULR�
ULWj� GL� LQWHUYHQWR� QHOOD� 6%1� �6WUDWHJLD� QD]LRQDOH� SHU� OD�
ELRGLYHUVLWj���H�FRQIHUPDWD�DQFKH�QHOOD�©5HYLVLRQH�LQWHU�
PHGLD�GHOOD�6WUDWHJLD�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj�ILQR�DO�
����ª��DSSURYDWD�GDO�&RPLWDWR�SDULWHWLFR�QHOOD� ULXQLRQH�
GHO����IHEEUDLR�������

�&RQVLGHUDWR� FKH� OH� /LQHH� JXLGD� QD]LRQDOL� SHU� OD�9D�
OXWD]LRQH� GL� LQFLGHQ]D� VRQR� VWDWH� HODERUDWH� H� FRQGLYLVH�
QHOO¶DPELWR�GHOO¶DSSRVLWR�*UXSSR�GL�ODYRUR�DYYLDWR�D�SDU�
WLUH�GDO�FLWDWR�&RPLWDWR�SDULWHWLFR�SHU�OD�ELRGLYHUVLWj�GHO�
���IHEEUDLR�������FRQ�LO�SULPR�GHL����LQFRQWUL�RSHUDWLYL�
VYROWRVL�LQ�GDWD����PDU]R������H�O¶XOWLPR�WHQXWRVL�LQ�GDWD�
�� JLXJQR� ������ FRQ� OD� YHUVLRQH� GHILQLWLYD� OLFHQ]LDWD� LQ�
GDWD����JLXJQR�������

�9LVWD� OD� FRPXQLFD]LRQH� GHOOD� 3UHVLGHQ]D� GHO� &RQVL�
JOLR�GHL�PLQLVWUL���6WUXWWXUD�GL�PLVVLRQH�SHU�OH�SURFHGXUH�
GL� LQIUD]LRQH� GHO� ��� JHQQDLR� ����� �SURW�� 60� ,QIUD]LRQL�
����������FRQ�OD�TXDOH�VL�UHQGH�QRWR�FKH�OD�&RPPLVVLRQH�
HXURSHD�KD�HVSUHVVR�LO�SURSULR�DVVHQVR�VXO�WHVWR�GHOOH�/L�
QHH�JXLGD�LQROWUDWH�LQ�GDWD����GLFHPEUH�������

�9LVWR� O¶DUW�� ��� FRPPD� �� GHOOD� OHJJH� �� JLXJQR� ������
Q�������LO�TXDOH�SUHYHGH�FKH�LO�*RYHUQR�SXz�SURPXRYHUH�
OD�VWLSXOD�GL�LQWHVH�GLUHWWH�D�IDYRULUH�O¶DUPRQL]]D]LRQH�GHO�
OH�ULVSHWWLYH�OHJLVOD]LRQL�R�LO�UDJJLXQJLPHQWR�GL�SRVL]LRQL�
XQLWDULH�R�LO�FRQVHJXLPHQWR�GL�RELHWWLYL�FRPXQL��

�5LWHQXWR�FKH�O¶LQWHVD�GLUHWWD�DOO¶DSSURYD]LRQH�GHOOH�/L�
QHH�JXLGD�QD]LRQDOL�SHU�OD�9DOXWD]LRQH�GL�LQFLGHQ]D�ULHQWUD�
QHJOL� LPSHJQL� DVVXQWL� FRQ� OD�&RPPLVVLRQH� HXURSHD� SHU�
O¶DUFKLYLD]LRQH�GHOO¶(8�3LORW���������(19,�H�FRVWLWXLVFH�
OD�EDVH�SHU�OD�VXFFHVVLYD�VWDQGDUGL]]D]LRQH�VXOO¶DSSOLFD�
]LRQH�D�OLYHOOR�QD]LRQDOH�GHO�SURFHGLPHQWR�GL�YDOXWD]LRQH�
GL�LQFLGHQ]D��

�5LWHQXWR� FKH� O¶LQWHVD� FRVWLWXLVFH� OR� VWUXPHQWR� SHU� LO�
VXFFHVVLYR�DGHJXDPHQWR�GHOOH�OHJJL�H�GHJOL�VWUXPHQWL�DP�
PLQLVWUDWLYL� UHJLRQDOL� GL� VHWWRUH� SHU� O¶DSSOLFD]LRQH� GHOOD�
GLUHWWLYD�������&((�©+DELWDWª�LQ�PDWHULD�GL�SURFHGLPHQ�
WR�SHU�OD�YDOXWD]LRQH�GL�LQFLGHQ]D��

�5LOHYDWR�FKH�VXOOD�EDVH�GHOOD�QRUPDWLYD� LQ�PDWHULD�GL�
SURFHGLPHQWR�DPPLQLVWUDWLYR�GL� FXL� DOOD� OHJJH��� DJRVWR�
������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��
OH�/LQHH�JXLGD�DSSURYDWH�FRQ�OD�SUHVHQWH�LQWHVD�FRVWLWXL�
VFRQR�OD�EDVH�SHU�O¶DSSOLFD]LRQH�VWDQGDUGL]]DWD�GHOOH�GL�
VSRVL]LRQL�GHOO¶DUW�����SDUDJUDIL���H���GHOOD�GLUHWWLYD�������
&((�©+DELWDWª��

�9LVWD�OD�QRWD�GHO���DJRVWR�������SURW��Q���������FRQ�OD�
TXDOH�LO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWR�
ULR�H�GHO�PDUH��XIILFLR�OHJLVODWLYR��KD�WUDVPHVVR�LO�SURYYH�
GLPHQWR�LQ�HSLJUDIH��

�9LVWD�OD�QRWD�GHO����DJRVWR�������SURW��Q��'$5��������
FRQ�OD�TXDOH�O¶XIILFLR�GL�VHJUHWHULD�GL�TXHVWD�&RQIHUHQ]D�
KD� GLUDPDWR� DOOH� UHJLRQL� HG� DOOH� SURYLQFH� DXWRQRPH�� OR�
VFKHPD� GL� SURYYHGLPHQWR� LQ� HSLJUDIH�� FRQ� FRQWHVWXDOH�
FRQYRFD]LRQH� GL� XQD� ULXQLRQH� WHFQLFD� SHU� O¶��� VHWWHP�
EUH�� VXFFHVVLYDPHQWH� SRVWLFLSDWD� VX� ULFKLHVWD� GHO� FRRU�
GLQDPHQWR� DPELHQWH� HG� HQHUJLD� GHOOD� &RQIHUHQ]D� GHOOH�
UHJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��
LQILQH� DQQXOODWD� D� VHJXLWR� GHO� FDPELR� GHOOD� FRPSDJLQH�
JRYHUQDWLYD��
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�9LVWD�OD�QRWD�GHO����VHWWHPEUH�������SURW��Q���������FRQ�
OD�TXDOH�LO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUUL�
WRULR�H�GHO�PDUH��KD�FRQIHUPDWR�OD�SURVHFX]LRQH�GHOO¶��LWHU
LVWUXWWRULR�GHO�VXGGHWWR�SURYYHGLPHQWR��

�9LVWD� OD� QRWD� GHO� ��� VHWWHPEUH� ������ SURW�� Q�� '$5�
�������FRQ�OD�TXDOH�O¶XIILFLR�GL�VHJUHWHULD�GL�TXHVWD�&RQ�
IHUHQ]D�KD�FRQYRFDWR�XQD�ULXQLRQH�WHFQLFD�SHU�LO����RWWR�
EUH�������

�9LVWD�OD�QRWD�GHOO¶���RWWREUH�������SURW��Q��'$5��������
FRQ�OD�TXDOH�O¶XIILFLR�GL�VHJUHWHULD�GL�TXHVWD�&RQIHUHQ]D�
KD�GLUDPDWR�OH�RVVHUYD]LRQL�UHJLRQDOL�DO�WHVWR��

�&RQVLGHUDWL�JOL�HVLWL�GHOOD�ULXQLRQH�WHQXWDVL�LO����RWWREUH�
������QHO�FRUVR�GHOOD�TXDOH�LO�UDSSUHVHQWDQWH�GHO�0LQLVWH�
UR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��D�
VHJXLWR�GL�DPSLR�HG�DUWLFRODWR�GLEDWWLWR��KD�ULWHQXWR�DFFR�
JOLELOL�OH�RVVHUYD]LRQL�UHJLRQDOL��

�9LVWD�OD�QRWD�GHO����RWWREUH�������FRQ�OD�TXDOH�LO�0LQL�
VWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��
XIILFLR�OHJLVODWLYR��KD�WUDVPHVVR�OD�VWHVXUD�GHILQLWLYD�GHO�
SURYYHGLPHQWR��GLUDPDWR�LQ�SDUL�GDWD��QRWD�SURW��Q��'$5�
���������

�9LVWD�OD�QRWD�GHO����RWWREUH�������SURW�����������FRQ�
OD� TXDOH� LO� FDSR� GHOO¶XIILFLR� OHJLVODWLYR� GHO� 0LQLVWHUR�
GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� H� GHO� PDUH�
KD�FKLHVWR� LO� ULQYLR�GHOO¶HVDPH�GHO�SURYYHGLPHQWR�DOOD�
VHGXWD�GHO���QRYHPEUH������� LQ� UDJLRQH�GHOOD� LQGLVSR�
QLELOLWj�GHO�6RWWRVHJUHWDULR�D�SDUWHFLSDUH�DL�ODYRUL�GHOOD�
VHGXWD��

�&RQVLGHUDWR�FKH�QHOOD� VHGXWD�GHOOD�&RQIHUHQ]D�6WDWR�
UHJLRQL�GHO����RWWREUH������LO�SXQWR�q�VWDWR�ULQYLDWR��DQFKH�
VX�ULFKLHVWD�GHOOH�UHJLRQL��

�&RQVLGHUDWR�FKH�QHOOD� VHGXWD�GHOOD�&RQIHUHQ]D�6WDWR�
UHJLRQL�GHO���QRYHPEUH������ OH� UHJLRQL�KDQQR�HVSUHVVR�
DYYLVR�IDYRUHYROH�DOO¶LQWHVD�FRQGL]LRQDWR�DOO¶DFFRJOLPHQ�
WR�GL�XQD�SURSRVWD�HPHQGDWLYD�DO�SXQWR�WUH�GHO�GLVSRVLWL�
YR�GHOOD�ER]]D�GL� LQWHVD�� FKLHGHQGR�GL� LQVHULUH� DOOD� ILQH�
GHO�SXQWR��� OD� VHJXHQWH� IUDVH��©IDWWD� VDOYD� OD�SRVVLELOLWj�
SHU�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�DUPRQL]]D]LRQH�
FRQ�L�GLYHUVL�SURFHGLPHQWL�GL�FRPSHWHQ]D�UHJLRQDOH�H�GL�
VHPSOLILFD]LRQHª��

�&RQVLGHUDWR� FKH� LO� 6RWWRVHJUHWDULR� GHO� 0LQLVWHUR�
GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH��QHO�
ULFKLDPDUH�OD�QHFHVVLWj�GL�FKLDUH]]D�LQ�PHULWR�DOO¶XQLIRU�
PLWj�GHOOH�SURFHGXUH��DO�ILQH�GL�VFRQJLXUDUH�XQD�SURFHGXUD�
GL�LQIUD]LRQH��KD�SURSRVWR�XQD�ULIRUPXOD]LRQH�FKH�SUHYH�
GH�GL�LQVHULUH�SULPD�GHOOD�SDUROD�©UHFHSLPHQWRª�O¶DJJHW�
WLYR�©XQLIRUPHª�H�DO�SRVWR�GHOO¶HVSUHVVLRQH�©IDWWD�VDOYDª�
©WHQHQGR�FRQWR�GHOOD�SRVVLELOLWj�SHU�OH�UHJLRQL�H�OH�SURYLQ�
FH�DXWRQRPHª��

�&RQVLGHUDWR�FKH�DO�ULJXDUGR�OH�UHJLRQL�VL�VRQR�ULVHUYDWH��
DO�ILQH�GL�SURFHGHUH�DG�XOWHULRUL�DSSURIRQGLPHQWL��SHUWDQWR�
LO�SXQWR�q�VWDWR�ULQYLDWR��

�&RQVLGHUDWL�JOL�HVLWL�GHOO¶RGLHUQD�VHGXWD�GL�TXHVWD�&RQ�
IHUHQ]D�QHOO¶DPELWR�GHOOD�TXDOH�OH�UHJLRQL�KDQQR�HVSUHVVR�
DYYLVR�IDYRUHYROH�DOO¶LQWHVD��VXERUGLQDWR�DOO¶DFFRJOLPHQ�
WR�GHOOD�SURSRVWD�GL�FXL�DO�GRFXPHQWR��DOOHJDWR���$�����FRQ�
VHJQDWR�LQ�VHGXWD��QHO�TXDOH�VL�FKLHGH�OD�VRVWLWX]LRQH�GHO�
SXQWR�WUH�GHO�GLVSRVLWLYR�GHOO¶LQWHVD��FRPH�GL�VHJXLWR��©/H�

UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�SURY�
YHGRQR�DO�UHFHSLPHQWR�XQLIRUPH�GHOOH�/LQHH�JXLGD��YROWH�
D�GHILQLUH�OH�PLJOLRUL�SURFHGXUH�H�PRGDOLWj�SHU�JDUDQWLUH�LO�
ULVSHWWR��O¶DSSOLFDELOLWj�H�O¶HIILFDFLD�GHJOL�HOHPHQWL�WHFQLFL�
H�GHJOL� LQGLUL]]L� LQ� HVVH� VWHVVH� FRQWHQXWL�� WHQHQGR�FRQWR�
GHOOD�SRVVLELOLWj�SHU�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�
DUPRQL]]D]LRQH�FRQ�L�GLYHUVL�SURFHGLPHQWL�GL�FRPSHWHQ]D�
UHJLRQDOH�H�GL�VHPSOLILFD]LRQH��QHO�ULVSHWWR�GHOOH�VSHFLIL�
FLWj�WHUULWRULDOLª��

�&RQVLGHUDWR� FKH� LO� 6RWWRVHJUHWDULR� GHO� 0LQLVWHUR�
GHOO¶DPELHQWH� H�GHOOD� WXWHOD�GHO� WHUULWRULR� H�GHO�PDUH�KD�
FRQGLYLVR�OD�SURSRVWD�FRVu�FRPH�IRUPXODWD�GDOOH�UHJLRQL��
GL�FXL�DO�GRFXPHQWR��DOOHJDWR��$�����

�$FTXLVLWR� QHOO¶RGLHUQD� VHGXWD� O¶DVVHQVR� GHO� *RYHU�
QR��GHOOH�UHJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR��

�6DQFLVFH�LQWHVD�

��DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOD�OHJJH���JLXJQR�������
Q�������VXOOH�/LQHH�JXLGD�QD]LRQDOL�SHU�OD�YDOXWD]LRQH�GL�
LQFLGHQ]D��9,QF$����GLUHWWLYD�������&((�©+DELWDWª�DUW�����
SDUDJUDIL���H���� WUD� LO�*RYHUQR�� OH� UHJLRQL�H� OH�3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�QHL� WHUPLQL�GL� VHJXLWR�
LQGLFDWL���

���� 6RQR� DGRWWDWH� OH� /LQHH� JXLGD� QD]LRQDOL� SHU� OD�9D�
OXWD]LRQH� GL� LQFLGHQ]D� �� GLUHWWLYD� ������&((� ©+DELWDWª�
DUW�����SDUDJUDIL���H����DOOHJDWR�����WUDVPHVVR�GDO�0LQLVWH�
UR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�LO�
���RWWREUH�������SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�DWWR��

����/H�/LQHH�JXLGD�QD]LRQDOL�SHU�OD�9DOXWD]LRQH�GL�LQFL�
GHQ]D���GLUHWWLYD�������&((�©+DELWDWª�DUW�����SDUDJUDIL���
H����FRVWLWXLVFRQR�OR�VWUXPHQWR�GL�LQGLUL]]R�SHU�O¶DWWXD]LR�
QH�D� OLYHOOR�QD]LRQDOH�GL�TXDQWR�GLVSRVWR�GDOO¶DUW�����SD�
UDJUDIL���H����GHOOD�GLUHWWLYD�Q��������&((�GHO�&RQVLJOLR�
GHO����PDJJLR�������LQGLFDQGR�FULWHUL�H�UHTXLVLWL�FRPXQL�
SHU�O¶HVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�LQFL�
GHQ]D��9,QF$���GL�FXL�DOO¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����PDU]R�������Q�������

����/H�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO�
]DQR� SURYYHGRQR� DO� UHFHSLPHQWR� XQLIRUPH� GHOOH� /LQHH�
JXLGD��YROWH� D�GHILQLUH� OH�PLJOLRUL�SURFHGXUH�H�PRGDOLWj�
SHU�JDUDQWLUH�LO�ULVSHWWR��O¶DSSOLFDELOLWj�H�O¶HIILFDFLD�GHJOL�
HOHPHQWL�WHFQLFL�H�GHJOL�LQGLUL]]L�LQ�HVVH�VWHVVH�FRQWHQXWL��
WHQHQGR�FRQWR�GHOOD�SRVVLELOLWj�SHU�OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH�GL�DUPRQL]]D]LRQH�FRQ�L�GLYHUVL�SURFHGLPHQWL�
GL�FRPSHWHQ]D�UHJLRQDOH�H�GL�VHPSOLILFD]LRQH��QHO�ULVSHWWR�
GHOOH�VSHFLILFLWj�WHUULWRULDOL��

���� /H� /LQHH� JXLGD� GL� FXL� DO� SXQWR� �� VRQR� SXEEOLFDWH�
QHOOD���*D]]HWWD�8IILFLDOH����

�5RPD�����QRYHPEUH������
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