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,�SULPL�SDUHUL

� 3UHVFUL]LRQL�2UGLQH�GHO�*LRUQR��&RQVLJOLR�&RPXQDOH�GHO������������

©,O� &RQVLJOLR� &RPXQDOH� ,19,7$� LO� 6LQGDFR� H� OD� *LXQWD�� LQ� YLVWD� GHOOD� VFHOWD� FKH�
GRYUDQQR� DVVXPHUH�� D� FRQVLGHUDUH� FRPH� GHFLVLYR� H� LPSUHVFLQGLELOH� LO�
UHDOL]]DUVL�GHOOH�VHJXHQWL�FRQGL]LRQL«

J��$QFKH�DOOD�OXFH�GHL�SDUHUL�HVSUHVVL�GDOOD�6RSULQWHQGHQ]D��GDO�3ROLWHFQLFR�H�GDOOD�
&RQIHUHQ]D� GHL� VHUYL]L� O¶LSRWHVL� GL� DEEDWWLPHQWR� GHOOR� 6WDGLR� 0HD]]D� VL�
ULWLHQH�VXSHUDWD��'HYH�SHUWDQWR�HVVHUH�SUHYLVWD�XQD�SURSRVWD�VSHFLILFD�LQ�PHULWR�
DOOD� ULIXQ]LRQDOL]]D]LRQH� GHO� PDQXIDWWR� HVLVWHQWH�� ,Q� RJQL� FDVR� GRYUj� HVVHUH�
JDUDQWLWR�RJQL�VIRU]R�SHU�LQGLYLGXDUH�VROX]LRQL�HIILFDFL�H�GL�HOHYDWD�TXDOLWj�
DUFKLWHWWRQLFR�SDHVDJJLVWLFD�SHU�LO�SURJHWWR�GL�ULTXDOLILFD]LRQH�LQ�IXQ]LRQH�GHOOH�
HVLJHQ]H� FLWWDGLQH� H� GHOOH� ULFKLHVWH� GL� VHUYL]L� LQ� XQD� DUHD� D� YRFD]LRQH� VSRUWLYD�
�&LWWDGHOOD� GHOOR� VSRUW�� DQFKH� LPPDJLQDQGR� QXRYH� H� ULQQRYDWH� IXQ]LRQL� �FDOFLR�
IHPPLQLOH��VHWWRUH�JLRYDQLOL��DOWUL�VSRUW�H�PDQLIHVWD]LRQL�VSRUWLYH�HG�H[WUD�VSRUWLYH��
VSHWWDFROL�FXOWXUDOL��FRQFHUWL��DOWUR��ª



/D�GHOLEHUD�GL�*&�GHO�������������Q������

� 3DUHUH�GHOO¶$UFK��7DQFUHGL��'LUHWWRUH�*HQHUDOH��'HOLE��*�&��Q������������

©/D SURSRVWD QRQ SUHQGH LQ FRQVLGHUD]LRQH DOFXQD VROX]LRQH GL PDQWHQLPHQWR
GHOO¶LPSLDQWR R GL SDUWH VLJQLILFDWLYD GHOOR VWHVVR� Qp SHU OD IXQ]LRQH DWWXDOH� Qp SHU
HYHQWXDOL LSRWHVL GL ULIXQ]LRQDOL]]D]LRQH� >«@ (PHUJH GXQTXH FKH LO WHPD GHO
PDQWHQLPHQWR H�R GHOOD ULFRQYHUVLRQH GHOOR 6WDGLR DWWXDOH q VHQ]¶DOWUR GD
HVSORUDUH H VYLOXSSDUH� DQFKH LQ IXQ]LRQH GL DOFXQL HOHPHQWL SRUWDQWL GHOOD VWHVVD
SURSRVWD� FKH SUHYHGH O¶LQVHGLDPHQWR GL PROWHSOLFL IXQ]LRQL XUEDQH H GL LQWHUHVVH
SXEEOLFR� OD FXL GLVORFD]LRQH SXz HVVHUH YDOXWDWD DQFKH QHOO¶DPELWR GHOO¶LPSLDQWR
HVLVWHQWH� RSSRUWXQDPHQWH ULDGDWWDWR H YDORUL]]DWR� ,O PDQWHQLPHQWR
GHOO¶LPSLDQWR� LQ TXHVWD SURVSHWWLYD� SRWUHEEH DQFKH FRQVHQWLUH XQ ULVSDUPLR
GHJOL HOHYDWL FRVWL SHU OD GHPROL]LRQH� H FRQWULEXLUH DO FRQWHQLPHQWR GHO
FRQVXPR GL VXROR SHU O¶LQVHGLDPHQWR GHOOH IXQ]LRQL XUEDQH� PD VRSUDWWXWWR HYLWDUH
OH SRVVLELOL FRQVHJXHQ]H FULWLFKH H GL FRPSOHVVD JHVWLRQH GHOO¶LPSRQHQWH GHPROL]LRQH H
VPDOWLPHQWR GHL PDWHULDOL� 6RWWR TXHVWR DVSHWWR q SHUDOWUR GL SDUWLFRODUH FULWLFLWj OD
PRYLPHQWD]LRQH GL FHQWLQDLD GL PH]]L SHVDQWL H O¶LPSDWWR DPELHQWDOH FKH QH
GHULYHUj D OLYHOOR ORFDOH� 1HOO¶HYHQWXDOH SURVLHJXR GHO SURFHGLPHQWR GRYUj TXLQGL
HVVHUH DSSURIRQGLWR� FRQ OD PDVVLPD DWWHQ]LRQH� TXHVWR VFHQDULRª



,O�SURJHWWR�± 5HOD]LRQH�LOOXVWUDWLYD�����������

� ©,O SURSRQHQWH KD YDOXWDWR OH DOWHUQDWLYH SURJHWWXDOL FKH PHJOLR SRWHVVHUR
ULVSRQGHUH «� OD PLJOLRUH VROX]LRQH FKH SHUPHWWHVVH FRQWHVWXDOPHQWH O¶HTXLOLEULR
HFRQRPLFR ILQDQ]LDULR GHOO¶RSHUD]LRQH H OD YDORUL]]D]LRQH GHO WHUULWRULR LQ
WHUPLQL VRFLDOL� RFFXSD]LRQDOL HG HFRQRPLFL� /¶DQDOLVL SUH�SURJHWWXDOH KD
LQGLYLGXDWR GXH SULQFLSDOL VFHQDUL DOWHUQDWLYL«�

L� ULTXDOLILFD]LRQH GHOO¶LPSLDQWR VSRUWLYR HVLVWHQWH ± 6WDGLR *� 0HD]]D ± DO ILQH
GL DGHJXDUH LO PHGHVLPR DL SL� UHFHQWL VWDQGDUG LQWHUQD]LRQDOL LQ PDWHULD GL
LPSLDQWL VSRUWLYL�

LL� FRVWUX]LRQH GHO QXRYR 6WDGLR GL 0LODQR QHOO¶DUHD GLUHWWDPHQWH DGLDFHQWH DOOR
6WDGLR *� 0HD]]D�ª



� , SUHVXSSRVWL FRQVLGHUDWL H DQDOL]]DWL�

D� VRVWHQLELOLWj H IDWWLELOLWj GHOO¶LQWHUD RSHUD]LRQH�

E� FHUWH]]D GHOOD ULXVFLWD GHOO¶LQWHUYHQWR XUEDQLVWLFR�

F� PDQWHQLPHQWR GL DGHJXDWL UHTXLVLWL GL VLFXUH]]D QHOOD JHVWLRQH GHO FDQWLHUH
GXUDQWH O¶,QWHUYHQWR�

G� PLQLPL]]D]LRQH GHL ULVFKL GL FRVWUX]LRQH� GDO PRPHQWR FKH O¶DWWLYLWj VSRUWLYD
GHOOH GXH VTXDGUH QRQ SRWUj DYHUH VROX]LRQH GL FRQWLQXLWj�

H� VRVWHQLELOLWj XUEDQLVWLFD HG DPELHQWDOH�

I� LPSDWWR VXOOD FLWWDGLQDQ]D LQ WHUPLQL VRFLDOL� RFFXSD]LRQDOL HG HFRQRPLFL�

J� WHPSLVWLFD GL HVHFX]LRQH GHOO¶,QWHUYHQWR HG LPSDWWR VXOO¶DWWLYLWj VSRUWLYD�

K� TXDOLWj� IUXLELOLWj HG DFFHVVLELOLWj GHOO¶LPSLDQWR VSRUWLYR�

L� TXDOLWj GHO VHUYL]LR RIIHUWR LQ WHUPLQL VSRUWLYL� FXOWXUDOL H VRFLDOL



� ©/¶HVLWR GL WDOH DQDOLVL KD ULOHYDWR FRPH PDJJLRUPHQWH ULVSRQGHQWH DJOL REELHWWLYL VRSUD
GHOLQHDWL O¶LSRWHVL « FRQFHUQHQWH OD FRVWUX]LRQH GHO QXRYR 6WDGLR GL 0LODQR� QHOO¶DUHD
DGLDFHQWH D TXHOOD RYH LQVLVWH O¶DWWXDOH 6WDGLR *� 0HD]]D�ª

� ©/¶DWWXDOH VWDGLR SUHVHQWD� LQIDWWL� XQD VHULH GL GHILFLW GL GLYHUVD QDWXUD « OD FXL
ULVROX]LRQH ULFKLHGH QHFHVVDULDPHQWH XQ PDVVLFFLR HG LPSRUWDQWH LQWHUYHQWR GL
ULTXDOLILFD]LRQH� ,Q SULPR OXRJR� TXDOVLDVL LQWHUYHQWR VXOOD VWUXWWXUD HVLVWHQWH DYUHEEH
FRPXQTXH XQ FDUDWWHUH LQYDVLYR«$ FLz VL DJJLXQJD OD FRPSOHVVLWj RUJDQL]]DWLYD GHOOH
RSHUD]LRQL«/¶HYHQWXDOH VROX]LRQH FRQVHUYDWLYD GHOO¶LPSLDQWR SUHHVLVWHQWH� SRL� DYUHEEH
FRPH ULVXOWDWR XQ LQWHUYHQWR FRPXQTXH QRQ ULVROXWLYR� LQ TXDQWR QRQ FRQVHQWLUHEEH GL
VXSHUDUH XQD VHULH GL VLWXD]LRQL�FULWLFLWj FKH VL VRQR YLD YLD JHQHUDWH QHO FRUVR GHO WHPSR H
FKH DSSDLRQR VHPSUH SL� YLQFRODQWL SHU LO FRUUHWWR XWLOL]]R GHOO¶LPSLDQWR VWHVVRª

� ©$SSDUH FKLDUR FKH O¶RS]LRQH FKH SUHYHGH OD FRQVHUYD]LRQH GHOO¶LPSLDQWR HVLVWHQWH ULPDQH
IRUWHPHQWH YLQFRODWD DOO¶DWWXDOH SRVL]LRQH GHOOR VWHVVR H DL VXRL OLPLWL ILVLFL G¶HVSDQVLRQHª

� ©,Q TXHOOD LSRWHVL� LQILQH� OR VWDGLR DYUHEEH FRPXQTXH FDSDFLWj ULGRWWD� EHQ DO GL VRWWR GHOOD
VRJOLD GHL ������ SRVWL�ª





/D�GHOLEHUD�GL�*&�GHO����������

� ,O� 583� ULFRUGD� OH� SUHVFUL]LRQL� GHOOD� GHOLEHUD� Q����������� ©QHFHVVDULH�
DOO¶RWWHQLPHQWR�GHL�VXFFHVVLYL�DWWL�GL�DVVHQVRª��WUD�FXL�

� ©SUHVHQWD]LRQH� GL� XQR� VWXGLR� GL� IDWWLELOLWj� DJJLRUQDWR«FKH� DEELD� FRPH�
RELHWWLYR� SULRULWDULR«LO� PDQWHQLPHQWR� H� OD� ULIXQ]LRQDOL]]D]LRQH�
GHOO¶DWWXDOH� LPSLDQWR� GL� 6DQ� 6LUR� GL� SURSULHWj� FRPXQDOH� PHGLDQWH� OD�
IRUPDOL]]D]LRQH�GL�XQD�SURSRVWD�LQ�PHULWR�GD�SDUWH�GHL�SURSRQHQWL�ª

� ©OH� LSRWHVL� GL� ULIXQ]LRQDOL]]D]LRQH� GHOO¶DWWXDOH� LPSLDQWR� GRYUDQQR� HVVHUH�
RJJHWWR� GL�YDOXWD]LRQL�DQFKH� WHFQLFKH�GD�SDUWH�GHO�583� FRO� VXSSRUWR�
GHO�*UXSSR�GL�/DYRUR�JLjɁ� LVWLWXLWR�XQLWDPHQWH�DJOL�$VVHVVRUDWL�8UEDQLVWLFD��
6SRUW� H� 'HPDQLR� ILQDOL]]DWH� DOOD� SUHVHQWD]LRQH� GHOO¶DJJLRUQDPHQWR� GHOOR�
6WXGLR�GL�)DWWLELOLWjª

� ©LQ�RJQL�FDVR�OD�SURSRVWD�GL�ULIXQ]LRQDOL]]D]LRQH�GRYUj�HVVHUH�ULFRPSUHVD�QHO�
3LDQR� HFRQRPLFR� ILQDQ]LDULR� FRPSOHVVLYR� H� SRWUj� HVVHUH� RJJHWWR� GL�
ULYDOXWD]LRQL� DQFKH� ULVSHWWR� DOO¶RELHWWLYR� GHO� UDJJLXQJLPHQWR� GHOO¶HTXLOLEULR�
HFRQRPLFR�ILQDQ]LDULR�GHOO¶LQWHUYHQWRª



1�%�

/D GHOLEHUD

� QRQ FRQIHUPD FKH OH SUHVFUL]LRQL SUHYLVWH GDOOD SUHFHGHQWH
GHOLEHUD Q���������� VXOOH DQDOLVL GHOOH DOWHUQDWLYH VLDQR VWDWH
VRGGLVIDWWH�



/¶DJJLRUQDPHQWR�SURJHWWXDOH�GHO���������

� /D 5HOD]LRQH 7HFQLFD GL µ5HFHSLPHQWR GHOOH &RQGL]LRQL GHOOD 'HOLEHUD GL *LXQWD Q�
���� GHO ��������¶ �FIU� SDJ� ��� GHOOD 'HOLE� *�&� GHO ��������� 121 +$
35(9,672 /¶$**,251$0(172 '(//¶$1$/,6, '(//$ $/7(51$7,9(

� 1HVVXQD DQDOLVL GHOOH DOWHUQDWLYH q VWDWD LQVHULWD QHOO¶DJJLRUQDPHQWR GHO ��
VHWWHPEUH ����� GDQGR FRQWR GHO IDWWR FKH� WDOH SUHVFUL]LRQH� QRQ HUD VWDWD
ULSRUWDWD QHO WHVWR GHOO¶XOWLPD GHOLEHUD GL *�&� GHO 1RYHPEUH �����



/D�QRUPDWLYD�GL�
ULIHULPHQWR&RGLFH�

GHL�
FRQWUDWWL

/HJJH�
6WDGL

'3�9,$



,O�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL

� $UW� �� FRPPD �� OHWW� JJJJJ�TXDWHU� GHILQLVFH LO GRFXPHQWR GL IDWWLELOLWj GHOOH
DOWHUQDWLYH SURJHWWXDOL ©LO GRFXPHQWR LQ FXL VRQR LQGLYLGXDWH HG DQDOL]]DWH OH
SRVVLELOL VROX]LRQL SURJHWWXDOL DOWHUQDWLYH HG LQ FXL VL Gj FRQWR GHOOD YDOXWD]LRQH
GL FLDVFXQD DOWHUQDWLYD� VRWWR LO SURILOR TXDOLWDWLYR� DQFKH LQ WHUPLQL DPELHQWDOL�
QRQFKp VRWWR LO SURILOR WHFQLFR HG HFRQRPLFRª



� $UW� ��� ©/H DPPLQLVWUD]LRQL DJJLXGLFDWULFL H JOL HQWL DJJLXGLFDWRUL SXEEOLFDQR�
QHO SURSULR SURILOR GHO FRPPLWWHQWH� L SURJHWWL GL IDWWLELOLWj UHODWLYL DOOH JUDQGL
RSHUH LQIUDVWUXWWXUDOL H GL DUFKLWHWWXUD GL ULOHYDQ]D VRFLDOH� DYHQWL LPSDWWR
VXOO¶DPELHQWH� VXOOH FLWWj H VXOO¶DVVHWWR GHO WHUULWRULR� QRQFKp JOL HVLWL GHOOD
FRQVXOWD]LRQH SXEEOLFD� FRPSUHQVLYL GHL UHVRFRQWL GHJOL LQFRQWUL H GHL GLEDWWLWL
FRQ L SRUWDWRUL GL LQWHUHVVH� , FRQWULEXWL H L UHVRFRQWL VRQR SXEEOLFDWL� FRQ SDUL
HYLGHQ]D� XQLWDPHQWH DL GRFXPHQWL SUHGLVSRVWL GDOO¶DPPLQLVWUD]LRQH H UHODWLYL
DJOL VWHVVL ODYRUL�ª

� $UW� ��� FRPPD �� ©,O SURJHWWR GL IDWWLELOLWj WHFQLFD HG HFRQRPLFD LQGLYLGXD� WUD
SL� VROX]LRQL� TXHOOD FKH SUHVHQWD LO PLJOLRU UDSSRUWR WUD FRVWL H EHQHILFL SHU OD
FROOHWWLYLWj� LQ UHOD]LRQH DOOH VSHFLILFKH HVLJHQ]H GD VRGGLVIDUH H SUHVWD]LRQL GD
IRUQLUH� 3HU L ODYRUL SXEEOLFL GL LPSRUWR SDUL R VXSHULRUH DOOD VRJOLD GL FXL
DOO
DUWLFROR �� « QRQFKp SHU O
HVSOHWDPHQWR GHOOH SURFHGXUH GL GLEDWWLWR SXEEOLFR
GL FXL DOO
DUWLFROR �� «LO SURJHWWR GL IDWWLELOLWj q SUHFHGXWR GDO GRFXPHQWR GL
IDWWLELOLWj GHOOH DOWHUQDWLYH SURJHWWXDOL GL FXL DOO
DUWLFROR �� FRPPD �� OHWWHUD
JJJJJ�TXDWHU� QHO ULVSHWWR GHL FRQWHQXWL GL FXL DO UHJRODPHQWR SUHYLVWR GDO
FRPPD � GHO SUHVHQWH DUWLFRORª



� $UW� ��� FRPPD �� ©,O SURJHWWR GL IDWWLELOLWj q UHGDWWR VXOOD EDVH GHOO¶DYYHQXWR
VYROJLPHQWR GL LQGDJLQL JHRORJLFKH� LGURJHRORJLFKH� LGURORJLFKH� LGUDXOLFKH�
JHRWHFQLFKH� VLVPLFKH� VWRULFKH� SDHVDJJLVWLFKH HG XUEDQLVWLFKH� GL YHULILFKH
UHODWLYH DOOD SRVVLELOLWj GHO ULXVR GHO SDWULPRQLR LPPRELOLDUH
HVLVWHQWH H GHOOD ULJHQHUD]LRQH GHOOH DUHH GLVPHVVH� GL YHULILFKH
SUHYHQWLYH GHOO¶LQWHUHVVH DUFKHRORJLFR� GL VWXGL GL IDWWLELOLWj DPELHQWDOH H
SDHVDJJLVWLFD H HYLGHQ]LD� FRQ DSSRVLWR DGHJXDWR HODERUDWR FDUWRJUDILFR� OH
DUHH LPSHJQDWH� OH UHODWLYH HYHQWXDOL IDVFH GL ULVSHWWR H OH RFFRUUHQWL PLVXUH GL
VDOYDJXDUGLDª



� $UW� ��� ©�� /D VWD]LRQH DSSDOWDQWH� QHL FRQWUDWWL UHODWLYL DL ODYRUL� YHULILFD OD
ULVSRQGHQ]D GHJOL HODERUDWL SURJHWWXDOL DL GRFXPHQWL GL FXL DOO¶DUWLFROR ���
QRQFKp OD ORUR FRQIRUPLWj DOOD QRUPDWLYD YLJHQWH�ª



,O 3)7( FRPSUHQGH�

� JOL RELHWWLYL JHQHUDOL GD SHUVHJXLUH DWWUDYHUVR OD UHDOL]]D]LRQH GHOO¶LQWHUYHQWR� FRQ
ULIHULPHQWR D TXDQWR LQGLFDWR DOO¶DUWLFROR ��� FRPPD � GHO &RGLFH� $JOL RELHWWLYL
JHQHUDOL VRQR DVVRFLDWL VSHFLILFL LQGLFDWRUL GL ULVXOWDWR �FRQ UHODWLYD LQGLFD]LRQH
GHOOH IRQWL GL YHULILFD��

� L IDEELVRJQL GHOOD FROOHWWLYLWj� R GHOOD VSHFLILFD XWHQ]D DOOD TXDOH O¶LQWHUYHQWR q
GHVWLQDWR� GD SRUUH D EDVH GHOO¶LQWHUYHQWR�

� OH HVLJHQ]H TXDOLWDWLYH H TXDQWLWDWLYH GHOO¶DPPLQLVWUD]LRQH FRPPLWWHQWH H GHOOD
VSHFLILFD XWHQ]D� FKH GHYRQR HVVHUH VRGGLVIDWWH DWWUDYHUVR OD UHDOL]]D]LRQH
GHOO¶LQWHUYHQWR

� O¶HYHQWXDOH LQGLFD]LRQH GHOOH DOWHUQDWLYH SURJHWWXDOL GD LQGLYLGXDUH H DQDOL]]DUH
QHO GRFXPHQWR GL IDWWLELOLWj GHOOH DOWHUQDWLYH SURJHWWXDOL

/LQHH�*XLGD�0,06



,O�'2&)$3�VYLOXSSD�XQ�FRQIURQWR�FRPSDUDWR�WUD�DOWHUQDWLYH�SURJHWWXDOL�FKH�

SHUVHJXRQR�L�WUDJXDUGDWL�RELHWWLYL�

/H� DOWHUQDWLYH� SURJHWWXDOL� GD� SUHQGHUH� LQ� FRQVLGHUD]LRQH� HG� DQDOL]]DUH�
SRVVRQR�ULJXDUGDUH��

��OD�ORFDOL]]D]LRQH�GHOO¶LQWHUYHQWR�SHU�OH�RSHUH�GL�QXRYD�FRVWUX]LRQH�

� O¶DOWHUQDWLYD�WUD�OD�UHDOL]]D]LRQH�GL�XQD�QXRYD�FRVWUX]LRQH�R�LO�UHFXSHUR�GL�
XQ�HGLILFLR�HVLVWHQWH��RYYHUR� LO� ULXWLOL]]R�GL�DUHH�GLVPHVVH�R�XUEDQL]]DWH�R�
GHJUDGDWH��OLPLWDQGR�XOWHULRUH�FRQVXPR�GL�VXROR

/¶DQDOLVL� FRVWL� EHQHILFL� �$&%�� q� LO� SULQFLSDOH� VWUXPHQWR� PHWRGRORJLFR� D�
VXSSRUWR�GHOOD�VFHOWD�WUD�DOWHUQDWLYH�SURJHWWXDOL�



'35���������

$UW� �� ± 6WXGLR GL IDWWLELOLWj�

� ©�� /R VWXGLR GL IDWWLELOLWj VL FRPSRQH GL XQD UHOD]LRQH LOOXVWUDWLYD
FRQWHQHQWH� « E� O¶DQDOLVL GHOOH SRVVLELOL DOWHUQDWLYH ULVSHWWR DOOD
VROX]LRQH UHDOL]]DWLYD LQGLYLGXDWD� «ª

� ©�� 4XDORUD OR VWXGLR GL IDWWLELOLWj q SRVWR D EDVH GL JDUD� DL VHQVL GHJOL DUWLFROL
�� H ��� GHO FRGLFH� VL FRPSRQH GHL VHJXHQWL HODERUDWL«� «�� O¶DQDOLVL GHOOH
DOWHUQDWLYH SURJHWWXDOL� ���� LQGLYLGXD]LRQH GHOOH DOWHUQDWLYH SURJHWWXDOL GDO
SXQWR GL YLVWD GHOOH VFHOWH WHFQRORJLFKH� RUJDQL]]DWLYH H ILQDQ]LDULH� ���� PDWULFH
GHOOH DOWHUQDWLYH SURJHWWXDOLª



$UW� �� ± 'RFXPHQWL FRPSRQHQWL LO SURJHWWR SUHOLPLQDUH�

&RQWLHQH�

©D� UHOD]LRQH LOOXVWUDWLYD�

E� UHOD]LRQH WHFQLFD�

F� VWXGLR GL SUHIDWWLELOLWj DPELHQWDOH�

G� VWXGL QHFHVVDUL SHU XQ¶DGHJXDWD FRQRVFHQ]D GHO FRQWHVWR LQ FXL q LQVHULWD
O¶RSHUD� FRUUHGDWL GD GDWL ELEOLRJUDILFL� DFFHUWDPHQWL HG LQGDJLQL SUHOLPLQDUL �
TXDOL TXHOOH VWRULFKH DUFKHRORJLFKH DPELHQWDOL� WRSRJUDILFKH� JHRORJLFKH�
LGURORJLFKH� LGUDXOLFKH� JHRWHFQLFKH H VXOOH LQWHUIHUHQ]H H UHODWLYH UHOD]LRQL HG
HODERUDWL JUDILFL ± DWWL D SHUYHQLUH DG XQD FRPSOHWD FDUDWWHUL]]D]LRQH GHO
WHUULWRULR HG LQ SDUWLFRODUH GHOOH DUHH LPSHJQDWH� «ª



$UW� �� ± 5HOD]LRQH LOOXVWUDWLYD GHO SURJHWWR SUHOLPLQDUH�

©�� /D UHOD]LRQH LOOXVWUDWLYD « VL DUWLFROD QHL VHJXHQWL SXQWL�

D� VFHOWD GHOOH DOWHUQDWLYH� ULHSLORJD WXWWL L GDWL H OH FRQVLGHUD]LRQL VXOOD EDVH GHL
TXDOL VL q JLXQWL DOOD GHWHUPLQD]LRQH GHOOD VROX]LRQH SURJHWWXDOH PLJOLRUH
�VROX]LRQH VHOH]LRQDWD� ULSRUWDQGR DOWUHVu� WUDPLWH HODERUDWL JUDILFL� OH VROX]LRQL
SURJHWWXDOL DOWHUQDWLYH SUHVH LQ HVDPH�

E� GHVFUL]LRQH SXQWXDOH GHO SURJHWWR GHOOD VROX]LRQH VHOH]LRQDWD H LQGLFD]LRQL SHU OD
SURVHFX]LRQH GHOO¶LWHU SURJHWWXDOH�

F� ULHSLORJR GHJOL DVSHWWL HFRQRPLFL H ILQDQ]LDUL GHO SURJHWWR�ª



©1HO GHWWDJOLR�

D� VFHOWD GHOOH DOWHUQDWLYH�

� GHVFUL]LRQH JHQHUDOH FRUUHGDWD GD HODERUDWL JUDILFL UHGDWWL DQFKH VX EDVH
FDUWRJUDILFD GHOOH VROX]LRQL SURJHWWXDOL DQDOL]]DWH� FDUDWWHUL]]DWH VRWWR LO SURILOR
IXQ]LRQDOH� WHFQLFR �DVSHWWL JHRORJLFL� JHRWHFQLFL� LGURORJLFL� LGURJHRORJLFL� GL
WUDIILFR� VWUXWWXUDOL� LPSLDQWLVWLFL� HFF�� H VRWWR LO SURILOR GHOO¶LQVHULPHQWR
DPELHQWDOH �DVSHWWL XUEDQLVWLFL� DUFKHRORJLFL� YLQFROLVWLFL� HFF���

� LOOXVWUD]LRQH GHOOH UDJLRQL GHOOD VROX]LRQH VHOH]LRQDWD VRWWR LO SURILOR ORFDOL]]DWLYR�
IXQ]LRQDOH HG HFRQRPLFR� QRQFKp GHOOH SUREOHPDWLFKH FRQQHVVH DOO¶LQVHULPHQWR
DPELHQWDOH� DOOH SUHHVLVWHQ]H DUFKHRORJLFKH H DOOD VLWXD]LRQH FRPSOHVVLYD GHOOD
]RQD� FRQ ULIHULPHQWR DOOH DOWUH SRVVLELOL VROX]LRQL� RYH O¶LQWHUYHQWR SUHYHGD
O¶DGHJXDPHQWR R O¶DPSOLDPHQWR GL RSHUH HVLVWHQWL� LO SURJHWWR HVSRQH FKLDUDPHQWH
OH FDUDWWHULVWLFKH GHOO¶RSHUD HVLVWHQWH� OH PRWLYD]LRQL FKH KDQQR SRUWDWR D WDOH
VFHOWD H O¶HVDPH GL SRVVLELOL DOWHUQDWLYH DQFKH SDU]LDOL�ª



$UW� ���± 6WXGLR�GL�SUHIDWWLELOLWj�DPELHQWDOH
©�/R�6WXGLR�GL�SUHIDWWLELOLWj�DPELHQWDOH�«�FRPSUHQGH�
D� OD YHULILFD « GL FRPSDWLELOLWj GHOO¶LQWHUYHQWR FRQ OH SUHVFUL]LRQL GL HYHQWXDOL SLDQL
SDHVDJJLVWLFL� WHUULWRULDOL HG XUEDQLVWLFL VLD D FDUDWWHUH JHQHUDOH FKH VHWWRULDOH�
E� OR VWXGLR VXL SUHYHGLELOL HIIHWWL GHOOD UHDOL]]D]LRQH GHOO¶LQWHUYHQWR H GHO VXR HVHUFL]LR
VXOOH FRPSRQHQWL DPELHQWDOL H VXOOD VDOXWH GHL FLWWDGLQL�
F� O¶LOOXVWUD]LRQH� LQ IXQ]LRQH GHOOD PLQLPL]]D]LRQH GHOO¶LPSDWWR DPELHQWDOH� GHOOH UDJLRQL
GHOOD VFHOWD GHO VLWR H GHOOD VROX]LRQH SURJHWWXDOH SUHVFHOWD QRQFKp GHOOH SRVVLELOL
DOWHUQDWLYH ORFDOL]]DWLYH H WLSRORJLFKH�
G��OD�GHWHUPLQD]LRQH�GHOOH�PLVXUH�GL�FRPSHQVD]LRQH�DPELHQWDOH�H�GHJOL�HYHQWXDOL�
LQWHUYHQWL�GL�ULSULVWLQR��ULTXDOLILFD]LRQH�H�PLJOLRUDPHQWR�DPELHQWDOH�H�SDHVDJJLVWLFR��FRQ�
OD�VWLPD�GHL�UHODWLYL�FRVWL�GD�LQVHULUH�QHL�SLDQL�ILQDQ]LDUL�GHL�ODYRUL�
H��O¶LQGLFD]LRQH�GHOOH�QRUPH�GL�WXWHOD�DPELHQWDOH�FKH�VL�DSSOLFDQR�DOO
LQWHUYHQWR�H�GHJOL�
HYHQWXDOL�OLPLWL�SRVWL�GDOOD�QRUPDWLYD�GL�VHWWRUH�SHU�O
HVHUFL]LR�GL�LPSLDQWL��QRQFKp�
O¶LQGLFD]LRQH�GHL�FULWHUL�WHFQLFL�FKH�VL�LQWHQGRQR�DGRWWDUH�SHU�DVVLFXUDUQH�LO�ULVSHWWR



�/¶DWWLYD]LRQH�GHO�GLEDWWLWR�SXEEOLFR�DO�³PRPHQWR�GHOOD�
SUHVHQWD]LRQH�GHOOR�VWXGLR�GL�IDWWLELOLWj´��VL�FROORFD�QHOOD�
IDVH�SUHOLPLQDUH�GHO�F�G��³GRFXPHQWR�GHOOH�DOWHUQDWLYH´����
IDVH�LQ�FXL�WXWWH�OH�VFHOWH��DQFKH�O¶RS]LRQH�]HUR��VRQR�

DQFRUD�SRVVLELOL



/HJJH�6WDGL��'�OJV��1����������

� $UW� �� FRPPD � ©$O ILQH GL IDYRULUH O¶DPPRGHUQDPHQWR H OD FRVWUX]LRQH GL LPSLDQWL VSRUWLYL�
FRQ SDUWLFRODUH ULJXDUGR DOOD VLFXUH]]D GHJOL VWHVVL H GHL ORUR IUXLWRUL H GHJOL VSHWWDWRUL� QRQFKp WXWWL
JOL LQWHUYHQWL FRPXQTXH QHFHVVDUL SHU ULTXDOLILFDUH OH LQIUDVWUXWWXUH VSRUWLYH QRQ SL� DGHJXDWH DOOH
ORUR HVLJHQ]H IXQ]LRQDOL� LO VRJJHWWR FKH LQWHQGH UHDOL]]DUH O¶LQWHUYHQWR SUHVHQWD DO &RPXQH « XQ
GRFXPHQWR GL IDWWLELOLWj GHOOH DOWHUQDWLYH SURJHWWXDOL GL FXL DOO¶DUWLFROR �� FRPPD �� OHWWHUD
JJJJJ�TXDWHU�� GHO GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ��� D YDOHUH TXDOH SURJHWWR GL IDWWLELOLWj
WHFQLFD HG HFRQRPLFD� GL FXL DOO¶DUWLFROR ��� FRPPL � H ��ELV GHO PHGHVLPR GHFUHWR OHJLVODWLYR ��
DSULOH ����� Q� ��� FRUUHGDWR GL XQ SLDQR HFRQRPLFR�ILQDQ]LDULR� FKH LQGLYLGXD� WUD SL� VROX]LRQL�
TXHOOD FKH SUHVHQWD LO PLJOLRU UDSSRUWR WUD FRVWL H EHQHILFL SHU OD FROOHWWLYLWj� LQ UHOD]LRQH
DOOH VSHFLILFKH HVLJHQ]H GD VRGGLVIDUH H SUHVWD]LRQL GD IRUQLUH�ª



0$ ,Q YLJRUH GDO ���������� FRQ HIIHWWR GDO ����������

Î $SSOLFD]LRQH /� ���������

� /R VWXGLR GL IDWWLELOLWj GHYH HVVHUH SUHGLVSRVWR DL VHQVL GL TXDQWR SUHYLVWR
GDOOH GLVSRVL]LRQL FRQWHQXWH QHOO¶DUW� ��� FRPPL �� ��ELV H � GHO '�/JV�
������� �&RGLFH GHL FRQWUDWWL SXEEOLFL�� FKH GLVFLSOLQDQR OH IDVL GL
UHGD]LRQH GHO SURJHWWR GL IDWWLELOLWj WHFQLFD HG HFRQRPLFD �SURJHWWR GL
IDWWLELOLWj WHFQLFD HG HFRQRPLFD� SURJHWWR GHILQLWLYR H SURJHWWR HVHFXWLYR��

� $UW� � FRPPD ���� ©*OL LQWHUYHQWL GL FXL DO FRPPD ���� ODGGRYH
SRVVLELOH� VRQR UHDOL]]DWL SULRULWDULDPHQWH PHGLDQWH UHFXSHUR GL
LPSLDQWL HVLVWHQWL R UHODWLYDPHQWH D LPSLDQWL ORFDOL]]DWL LQ DUHH JLj
HGLILFDWHª



,QHOXGLELOLWj�GHOOD�YDOXWD]LRQH�UHODWLYD�DOOD�
ULTXDOLILFD]LRQH�GHOOR�VWDGLR�0HD]]D



,O�'LEDWWLWR�3XEEOLFR��'3&0���������

� $UW� �� ©SHU GLEDWWLWR SXEEOLFR VL LQWHQGH ©LO SURFHVVR GL LQIRUPD]LRQH�
SDUWHFLSD]LRQH H FRQIURQWR SXEEOLFR VXOO¶RSSRUWXQLWj� VXOOH VROX]LRQL
SURJHWWXDOL GL RSHUH� VX SURJHWWL R LQWHUYHQWL GL FXL DOO¶$OOHJDWR �ª

� $UW� �� ©$L ILQL GHO SUHVHQWH GHFUHWR� VL LQWHQGH SHU� D� GLEDWWLWR SXEEOLFR� LO
SURFHVVR GL LQIRUPD]LRQH� SDUWHFLSD]LRQH H FRQIURQWR SXEEOLFR VXOO
RSSRUWXQLWj�
VXOOH VROX]LRQL SURJHWWXDOL GL RSHUH� VX SURJHWWL R LQWHUYHQWL GL FXL DOO
$OOHJDWR �ª�

� $UW� �� ©/
DPPLQLVWUD]LRQH DJJLXGLFDWULFH R O
HQWH DJJLXGLFDWRUH LQGLYLGXD�
VHFRQGR L SURSUL RUGLQDPHQWL� LO VRJJHWWR WLWRODUH GHO SRWHUH GL LQGLUH LO GLEDWWLWR
SXEEOLFR FKH VL VYROJH QHOOH IDVL LQL]LDOL GL HODERUD]LRQH GL XQ SURJHWWR GL XQ
RSHUD R
GL XQ LQWHUYHQWR� LQ UHOD]LRQH DL FRQWHQXWL GHO SURJHWWR GL IDWWLELOLWj RYYHUR GHO
GRFXPHQWR GL IDWWLELOLWj GHOOH DOWHUQDWLYH SURJHWWXDOL� (VVR QRQ SXz VYROJHUVL� QHL
FDVL GL FXL DOO
DUWLFROR �� FRPPL � H �� ROWUH O
DYYLR GHOOD SURJHWWD]LRQH GHILQLWLYD«ª



� $UW� �� ©�� /
DPPLQLVWUD]LRQH DJJLXGLFDWULFH R O
HQWH DJJLXGLFDWRUH SURYYHGH D� D�
HODERUDUH LO GRVVLHU GL SURJHWWR GHOO
RSHUD� VFULWWR LQ OLQJXDJJLR FKLDUR H
FRPSUHQVLELOH� LQ FXL q PRWLYDWD O
RSSRUWXQLWj GHOO
LQWHUYHQWR H VRQR GHVFULWWH OH
VROX]LRQL SURJHWWXDOL SURSRVWH� FRPSUHQVLYH GHOOH YDOXWD]LRQL GHJOL LPSDWWL VRFLDOL�
DPELHQWDOL HG HFRQRPLFL� LQ FRHUHQ]D FRQ OH OLQHH JXLGD GL FXL DOO
DUWLFROR � GHO
GHFUHWR OHJLVODWLYR GHO �� GLFHPEUH ����� Q� ���� E� IRUQLUH OH LQIRUPD]LRQL
VXOO
LQWHUYHQWR H� RYH VLJQLILFDWLYR� VXOOH DOWHUQDWLYH SURJHWWXDOL HVDPLQDWH QHOOD
SULPD IDVH GHO SURJHWWR GL IDWWLELOLWj� « G� YDOXWDUH L ULVXOWDWL H OH SURSRVWH HPHUVL
QHO FRUVR GHO GLEDWWLWR SXEEOLFR H UHGLJHUH XQ GRVVLHU FRQFOXVLYR LQ FXL VL HYLGHQ]LD
OD YRORQWj R PHQR GL UHDOL]]DUH O
LQWHUYHQWR� OH HYHQWXDOL PRGLILFKH GD DSSRUWDUH DO
SURJHWWR H OH UDJLRQL FKH KDQQR FRQGRWWR D QRQ DFFRJOLHUH HYHQWXDOL SURSRVWH «ª



� $UW�� ��� ©$L� VHQVL� GHOO
DUWLFROR� ���� FRPPD� ��� OHWWHUD� J��� GHO� GHFUHWR� OHJLVODWLYR� ��
DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�� L�ULVXOWDWL�GL�FXL�DO�FRPPD���VRQR�
WUDVPHVVL� GDOO
DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� R� GDOO
HQWH� DJJLXGLFDWRUH�
DOO
DXWRULWj�FRPSHWHQWH�SHU�OD�SUHVHQWD]LRQH�GHOO
LVWDQ]D�GL�YDOXWD]LRQH�GL�LPSDWWR�
DPELHQWDOH�«ª



,O�FRQIURQWR�IUD�OH�GLYHUVH�SRVL]LRQL�DYYLHQH�QHOOD�IDVH�GL�
SURJUDPPD]LRQH�GHOO¶RSHUD�² SULPD�GHOO¶DSSURYD]LRQH�
GHO�UHODWLYR�SURJHWWR�GH¿QLWLYR��TXDQGR�VRQR�DQFRUD�
SRVVLELOL�SL��VFHOWH��VXOO¶DQ��VXO�TXLG�H�VXO�TXRPRGR



/D�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�

� $UW� � '3&0 �������� ©$L VHQVL GHOO
DUWLFROR ��� FRPPD �� OHWWHUD J�� GHO GHFUHWR
OHJLVODWLYR � DSULOH ����� Q� ���� H VXFFHVVLYH PRGLILFD]LRQL� L ULVXOWDWL GL FXL DO
FRPPD � VRQR WUDVPHVVL GDOO
DPPLQLVWUD]LRQH DJJLXGLFDWULFH R GDOO
HQWH
DJJLXGLFDWRUH DOO
DXWRULWj FRPSHWHQWH SHU OD SUHVHQWD]LRQH GHOO
LVWDQ]D GL
YDOXWD]LRQH GL LPSDWWR DPELHQWDOHª

� ,Q JLXULVSUXGHQ]D� FRQIRUPHPHQWH� ©/D YDOXWD]LRQH GL LPSDWWR
DPELHQWDOH LPSOLFD XQD FRPSOHVVD H DSSURIRQGLWD DQDOLVL
FRPSDUDWLYD YROWD D YDOXWDUH LO VDFULILFLR DPELHQWDOH LPSRVWR ULVSHWWR
DOO
XWLOLWj VRFLRHFRQRPLFD� WHQXWR FRQWR DQFKH GHOOH SRVVLELOL
DOWHUQDWLYH H GHL ULIOHVVL VXOOD VWHVVD F�G� RS]LRQH ±]HURª �7�$�5� %DUL�
�3XJOLD� VH]� ,,� ����������� Q�����



� ,Q JLXULVSUXGHQ]D ©/D 'LUHWWLYD ��������&( SUHYHGH FKH� XQD YROWD LQGLYLGXDWL JOL
RSSRUWXQL LQGLFDWRUL DPELHQWDOL� GHEEDQR HVVHUH YDOXWDWH H SUHYLVWH«VLD OH
�UDJLRQHYROL DOWHUQDWLYH DOOD OXFH GHJOL RELHWWLYL H GHOO
DPELWR WHUULWRULDOH GHO
SLDQR R GHO SURJUDPPD� �DUW� �� FRPPD ����� 1RQ HVVHQGR FKLDULWR VH VL LQWHQGDQR
SLDQL R SURJUDPPL DOWHUQDWLYL� R DOWHUQDWLYH GLYHUVH DOO
LQWHUQR GL XQ SLDQR R GL XQ
SURJUDPPD� q SODXVLELOH DFFHGHUH DG HQWUDPEH OH LSRWHVL HUPHQHXWLFKH « ,Q WDO
VHQVR� GHO UHVWR� VL q HVSUHVVD DQFKH OD 'LUH]LRQH JHQHUDOH GHOO
$PELHQWH GHOOD
&RPPLVVLRQH « &RQ VSHFLILFR ULIHULPHQWR DL SLDQL SHU OD GHVWLQD]LRQH GHL VXROL R GL
TXHOOL SHU OD SLDQLILFD]LRQH WHUULWRULDOH VL q DOWUHVu FKLDULWR FKH �OH DOWHUQDWLYH RYYLH
VRQR XVL GLYHUVL GL DUHH GHVLJQDWH DG DWWLYLWj R VFRSL VSHFLILFL� QRQFKp
DUHH DOWHUQDWLYH SHU WDOL DWWLYLWj��ª �&RQVLJOLR GL 6WDWR VH]� ,,� �����������
Q������



� &RQIRUPHPHQWH� ©$OOD VWUHJXD GHL SULQFLSL FRPXQLWDUL H QD]LRQDOL� OD
YDOXWD]LRQH GL LPSDWWR DPELHQWDOH QRQ FRQFHUQH XQD PHUD H JHQHULFD
YHULILFD GL QDWXUD WHFQLFD FLUFD O
DVWUDWWD FRPSDWLELOLWj DPELHQWDOH
GHOO
RSHUD� PD GHYH LPSOLFDUH OD FRPSOHVVLYD H DSSURIRQGLWD DQDOLVL
FRPSDUDWLYD GL WXWWL JOL HOHPHQWL LQFLGHQWL VXOO
DPELHQWH GHO
SURJHWWR XQLWDULDPHQWH FRQVLGHUDWR� DO ILQH GL YDOXWDUH LQ FRQFUHWR ²
DOOD OXFH GHOOH DOWHUQDWLYH SRVVLELOL H GHL ULIOHVVL GHOOD VWHVVD F�G�
©ࣟRS]LRQH ]HURࣟª ² LO VDFULILFLR LPSRVWR DOO
DPELHQWH ULVSHWWR DOO
XWLOLWj
VRFLRHFRQRPLFR SHUVHJXLWDª �7�$�5� 5RPD� �/D]LR� VH]� ,,� �����������
Q�������



/D�&RQYHQ]LRQH�GL�$DUKXV

� $UW� � ©&LDVFXQD 3DUWH SURYYHGH DIILQFKp OD SDUWHFLSD]LRQH GHO SXEEOLFR
DYYHQJD LQ XQD IDVH LQL]LDOH� TXDQGR WXWWH OH DOWHUQDWLYH VRQR DQFRUD SUDWLFDELOL
H WDOH SDUWHFLSD]LRQH SXz DYHUH XQ
LQIOXHQ]D HIIHWWLYDª



/D�&RVWLWX]LRQH

$UW�����&RVW��©/
LQL]LDWLYD�HFRQRPLFD�SULYDWD�q�OLEHUD��1RQ�SXz�VYROJHUVL�LQ�
FRQWUDVWR�FRQ�O
XWLOLWj�VRFLDOH�R�LQ�PRGR�GD�UHFDUH�GDQQR�DOOD�VDOXWH��

DOO
DPELHQWH��DOOD�VLFXUH]]D��DOOD�OLEHUWj��DOOD�GLJQLWj�XPDQDª

$UW�����&RVW��©/D�SURSULHWj�q�SXEEOLFD�R�SULYDWD��«�/D�SURSULHWj�SULYDWD�q�
ULFRQRVFLXWD�H�JDUDQWLWD�GDOOD�OHJJH��FKH�QH�GHWHUPLQD�«L�OLPLWL�DOOR�VFRSR�GL�

DVVLFXUDUQH�OD�IXQ]LRQH�VRFLDOH�H�GL�UHQGHUOD�DFFHVVLELOH�D�WXWWLª



3HUFKp�OH�
DOWHUQDWLYH�VRQR�
LPSRUWDQWL"

3HU�XQD�TXHVWLRQH�GL�GHPRFUD]LD��

VLD�VRWWR�LO�SURILOR�GHOOD�GHILQL]LRQH�GL�
LQWHUHVVH�JHQHUDOH��VLD�FRQ�ULIHULPHQWR�

DOOD�SDUWHFLSD]LRQH�DL�SURFHVVL�
GHFLVLRQDOL�

QRQ�RFFDVLRQDOH



2JJHWWR GHO '3 q XQ SURJHWWR GL LQWHUHVVH JHQHUDOH� FKH VL FRQWUDSSRQH D
TXHOOR ORFDOH� O¶LQWHUHVVH GHL SL� SUHYDOH VX TXHOOR GHL PHQRPD

� FRQ OD JDUDQ]LD GHL GLULWWL IRQGDPHQWDOL H� FRPXQTXH� TXDQGR JOL LQWHUHVVL
VRQR TXDOLWDWLYDPHQWH FRPSDUDELOL�

� GL IURQWH DOOH JUDQGL RSHUH� OD VLWXD]LRQH q GLYHUVD� DOOH UDJLRQL H DL YDORUL
GHOOD VRFLHWj H GL XQ WHUULWRULR� VL FRQWUDSSRQJRQR TXHOOL �HIILPHUL�
GHOO¶HFRQRPLD�

� , YHUL LQWHUHVVL SDUWLFRODUL VRQR TXHOOL GHOOD SROLWLFD H GHOO¶HFRQRPLD� /D
VRFLHWj FLYLOH HVSULPH OD GLIHVD GHOO¶RUGLQH FRVWLWX]LRQDOH



/D SDUWHFLSD]LRQH ± VROD ± OHJLWWLPD LO SURFHVVR GHFLVLRQDOH UHODWLYR D SHUVRQH�
FRPXQLWj H WHUULWRUL

Î 4XDOVLDVL OLPLWD]LRQH JUDYH GHOO¶HVHUFL]LR GHO GLULWWR DOOD SDUWHFLSD]LRQH
RVWDFROD O¶HVHUFL]LR GL DOWUL GLULWWL �DQFKH FLYLOL H SROLWLFL� H VL WUDGXFH LQ XQD
YLROD]LRQH GHOOD JRYHUQDELOLWj GHPRFUDWLFD H GHOOR VWDWR GL GLULWWR�



*UD]LH�



3URJHWWL�TXDUWLHUH�6DQ�6LUR
,PSDWWL�DPELHQWDOL
$YY��9HURQLFD�'LQL



9LQFROL�DUFKLWHWWRQLFL
$OWHUQDWLYH�SURJHWWXDOL

�



,O ���������� FRQ QRWD SURW� Q� ������ OD 6RSULQWHQGHQ]D GL 0LODQR DIIHUPDYD FKH�
©OD SURSRVWD GL GHPROL]LRQH >GHOOR 6WDGLR GL 6DQ 6LUR@ KD FHUWDPHQWH XQ¶HVWUHPD
ULOHYDQ]D QRQ VROR ORFDOH PD QD]LRQDOH HG DQFKH LQWHUQD]LRQDOH� LQ TXDQWR
SHUFHSLWR FRPH XQD LFRQD GHOOR VSRUW FDOFLVWLFRª� HYLGHQ]LDQGR DQFRUD FKH
©DOO¶LQWHUQR OH VWUXWWXUH GHO ���� �,QJ� )HUUXFFLR &DO]RODUL H DUFK� $UPDQGR
5RQFD�� LO VHFRQGR DQHOOR H OH UDPSH HOLFRLGDOL� VL ULWHQJRQR GHJQH GL
FRQVLGHUD]LRQH� QHOOD SURVSHWWLYD FRQVHUYDWLYD GL XQ VXR DGHJXDPHQWR H�R QXRYD
WUDVIRUPD]LRQH� ,Q IDVH GL YDOXWD]LRQH SUHOLPLQDUH� VL ULWLHQH FKH O¶RS]LRQH
SURSRVWD GHOOD GHPROL]LRQH� GD UHDOL]]DUVL LQ XQD IDVH VXFFHVVLYD DOOD UHDOL]]D]LRQH
GHO QXRYR VWDGLR DFFDQWR D TXHOOR HVLVWHQWH� QRQ VLD GD FRQVLGHUDUVL O¶XQLFD
SRVVLELOH� 6L LQYLWD SHUWDQWR D YDOXWDUH H SURSRUUH LSRWHVL DOWHUQDWLYH DOOD
GHPROL]LRQH� ( VRSUDWWXWWR VH WDOH RS]LRQH IRVVH FRQVLGHUDWD SUHYDOHQWH«VX WDOH
DVSHWWR GHEED QHFHVVDULDPHQWH HVVHUH FRLQYROWD OD 6XSHULRUH 'LUH]LRQH *HQHUDOH
$3$%«6L VRVSHQGH SHUWDQWR LO SDUHUH SHU O¶DFTXLVL]LRQH GHOOH YDOXWD]LRQL H
O¶HVSUHVVLRQH GHO SDUHUH GD SDUWH GHOOD 6XSHULRUH 'LUH]LRQH *HQHUDOH $%$3ª

�

0LQLVWHUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL�H�SHU�LO�7XULVPR�
� 6RSULQWHQGHQ]D�$UFKHRORJLFD�%HOOH�$UWL�H�3DHVDJJLR�SHU�

OD�&LWWj�0HWURSROLWDQD�GL�0LODQR



©/D SURSRVWD DJJLRUQDWD KD DSSURIRQGLWR OD VSHFLILFD WHPDWLFD ULJXDUGDQWH LO
PDQWHQLPHQWR� LQWHJUDOH H�R SDU]LDOH GHOOR VWDGLR ³*� 0HD]]D´ ULFRQRVFHQGRQH LO
YDORUH LFRQLFR FKH OD 6RSULQWHQGHQ]D KD PHVVR LQ OXFH DOO¶LQWHUQR GHO SDUHUH
HVSUHVVR �FDS���� YRO����

/¶DQDOLVL EDVDWD VX FULWHUL VLD WHFQLFL �SDHVDJJLVWLFL�DFXVWLFL�DPELHQWDOL HFF�� FKH
HFRQRPLFL� q JLXQWD D VFDUWDUH OH VROX]LRQL FKH SUHYHGHYDQR LO PDQWHQLPHQWR GHO
PDQXIDWWR �LQWHJUDOH R SDU]LDOH� FRQ VDOYDJXDUGLD GHOO¶DWWXDOH IXQ]LRQH
SULQFLSDOH� JLXQJHQGR SHU VXFFHVVLYH DSSURVVLPD]LRQL DG LGHQWLILFDUH XQD
VROX]LRQH GL FRPSURPHVVR FKH SUHYHGH OD GHPROL]LRQH LQWHJUDOH GHO SULPR DQHOOR�
JLXGLFDWR QRQ PHULWHYROH GL DOFXQD WXWHOD QHPPHQR GDOOD 6RSULQWHQGHQ]D� TXHOOD
GHOOD FRSHUWXUD H GHO WHU]R DQHOOR� DG HFFH]LRQH GHOOD WRUUH ��� H OD VDOYDJXDUGLD
GHOOH UDPSH HOLFRLGDOL GHO VHFRQGR DQHOOR� IURQWH RULHQWDOH� SHU FLUFD OD PHWj GHO
PDQXIDWWRª�

�

3URJHWWR�RWWREUH�����



�

$JJLRUQDPHQWR�RWWREUH�����

&RQWUDULDPHQWH D TXDQWR HUD VWDWR SUHFHGHQWHPHQWH SUHYLVWR QHOOD 5HOD]LRQH
,OOXVWUDWLYD GHO ����������� LO SDU]LDOH DJJLRUQDPHQWR SURJHWWXDOH GHO �����
SUHYHGH O¶LQWHJUDOH GHPROL]LRQH GHOO¶DWWXDOH 6WDGLR 0HD]]D� ©D GLIIHUHQ]D GHOOD
SUHFHGHQWH SURSRVWD� QHVVXQD YHVWLJLD GHOO¶DWWXDOH VWDGLR ³*� 0HD]]D´ VDUj RJJHWWR
GL FRQVHUYD]LRQH H ULIXQ]LRQDOL]]D]LRQHª �5HOD]LRQH 7HFQLFD GL DJJLRUQDPHQWR GHO
����� DO FDSLWROR �� µ/¶$**,251$0(172 '(/ 0$67(53/$1¶�



$YYLR�GHOOD�GHPROL]LRQH���DOPHQR��LQL]LR�GHO�����

�



�

48,1',



�



�



��

0$�$//25$



1HO ����� VDUDQQR HVDWWDPHQWH �� DQQL GD TXDQGR q VWDWR UHDOL]]DWR LO VHFRQGR
DQHOOR FKH LQJORED� SHU VFHOWD� LO SULPR QXFOHR GHOOR VWDGLR�

��

$UWLFROR �� '�OJV� ������� � 9HULILFD GHOO¶LQWHUHVVH FXOWXUDOH

©�� /H FRVH LQGLFDWH DOO¶DUWLFROR ��� FRPPD �� FKH VLDQR RSHUD GL DXWRUH QRQ SL�
YLYHQWH H OD FXL HVHFX]LRQH ULVDOJD DG ROWUH VHWWDQWD DQQL� VRQR VRWWRSRVWH DOOH
GLVSRVL]LRQL GHOOD SUHVHQWH 3DUWH ILQR D TXDQGR QRQ VLD VWDWD HIIHWWXDWD OD YHULILFD
GL FXL DO FRPPD �ª



$�SURSRVLWR�GL�
DOWHUQDWLYH�
SURJHWWXDOL�

8Q�DJJLRUQDPHQWR

��



5LVSRVWD

��



$YUHPPR��SHUDOWUR��
DQFKH�XQ¶DOWUD�
GRPDQGD�«

��

$O�ILQH�GL�SRWHU�GLVFXWHUH�FRQ�FRJQL]LRQH�GL�
FDXVD�JOL�DWWL�H�L�GRFXPHQWL�VRWWRSRVWL�D�

'LEDWWLWR�3XEEOLFR��QRQ�ULWHQHWH�IRQGDPHQWDOH�
FRQRVFHUH�L�VRJJHWWL�FKH�SUHVLHGRQR�LQ�IRUPD�
DSLFDOH�� GDO�SXQWR�GL�YLVWD�GHOOD�GLUH]LRQH�

RSHUDWLYD��3UHVLGHQ]D��H�ILQDQ]LDULD�� OH�VRFLHWj�
VSRUWLYH�ULFKLHGHQWL"

6DUHEEH� LQ HIIHWWL� GRYHURVR� ROWUH FKH LQ YLUW�
GHOO¶DUW� �� &RGLFH GHJOL $SSDOWL� DQFKH SHU
FRQVHQWLUH DO &RPXQH GL JLXGLFDUH� LQ SLHQD
WUDVSDUHQ]D� OD FRQVLVWHQ]D H WLSRORJLD GHL WLWRODUL
HIIHWWLYL GHOOH VRFLHWj LQ TXHVWLRQH�
( SHU FRQVHQWLUH DL FLWWDGLQL GL HVHUFLWDUH LO ORUR
GLULWWR DO FRQWUROOR QHJDWLYR�



1RWD�LOOXVWUDWLYD
'LEDWWLWR�3XEEOLFR�
1XRYR�6WDGLR�

0LODQR
������������
'LUH]LRQH�

5LJHQHUD]LRQH�
8UEDQD�

��

©,Q OLQHD FRQ TXDQWR LQGLFDWR GDO &RQVLJOLR
&RPXQDOH QHOO¶2UGLQH GHO JLRUQR DSSURYDWR LO ���
������� H IDWWR SURSULR GDOOD *LXQWD &RPXQDOH FRQ
'HOLEHUD GHO ����� OH 6RFLHWj FDOFLVWLFKH LQ GDWD
��������� KDQQR SUHVHQWDWR O¶DJJLRUQDPHQWR GHOOD
SURSRVWD LQ]LDOH« $ GHWWD FRQVHJQD GRFXPHQWDOH q
VHJXLWD GD SDUWH GHOO¶$PPLQLVWUD]LRQH &RPXQDOH LQ
GDWD �������� ULFKLHVWD GL LQWHJUD]LRQH� $OO¶HVLWR GL
XOWHULRUH LQWHUORFX]LRQH VRQR VWDWL YHULILFDWL L
WLWRODUL HIIHWWLYL� L FDVHOODUL JLXGL]LDOL H OD
FHUWLILFD]LRQH DQWLPDILD GHJOL VWHVVLª



,QWHUURJD]LRQH
&KLDULPHQWL�VXO�
WHPD�GHO�WLWRODUH�
HIIHWWLYR�³SUDWLFD´�
VWDGLR�������������

3UHVLGHQWH�
&RPPLVVLRQH�

$QWLPDILD�&RPXQH�
GL�0LODQR�

��

©6L LQWHUURJD LO 6LQGDFR H JOL DVVHVVRUL FRPSHWHQWL SHU
FRQRVFHUH
�� 4XDOL OH PRWLYD]LRQL JLXULGLFKH H QRUPDWLYH FKH
KDQQR LPSHGLWR OD UHVD SXEEOLFD GHL GDWL GHL WLWRODUL
HIIHWWLYL GHOOH VRFLHWj VSRUWLYH $�&� 0LODQ H )�&�
,QWHUQD]LRQDOH DOO¶LQWHUQR GHO 'LEDWWLWR 3XEEOLFR�
�� 4XDQGR VDUDQQR� TXLQGL� UHVL QRWL L QRPLQDWLYL H
UHODWLYL ULIHULPHQWL GHL WLWRODUL HIIHWWLYL GHOOH VRFLHWj
VSRUWLYH $�&� 0LODQ H )�&� ,QWHUQD]LRQDOH DO ILQH GL
DYHUH LO TXDGUR FRPSOHWR GHOOH ILJXUH DSLFDOL ULFKLHGHQWL
O¶XWLOL]]R GHOO¶DUHD GHOOD *)8 6DQ 6LUR�
�� 6H q SUHYLVWR� QHOOH QRUPDWLYH FRUULVSRQGHQWL� OD
³PHVVD LQ FKLDUR´� SXEEOLFD� GHL WLWRODUL HIIHWWLYL GHOOH
VRFLHWj FRLQYROWH SULPD GL TXDOXQTXH DFFRUGR
FRQWUDWWXDOH FRQ LO &RPXQH GL 0LODQR�
�� 4XDOH O¶HVDWWR RUGLQDWLYR RVWDWLYR� SHU L FRPSRQHQWL
GL RUJDQL LVWLWX]LRQDOL HOHWWL� FKH LPSHGLVFH OD GLIIXVLRQH
GL LQIRUPD]LRQL GL VRJJHWWL FKH� GL SURSULD LQL]LDWLYD�
VRQR ULFKLHGHQWL GHOO¶XWLOL]]R GL XQ EHQH SXEEOLFRª



5LVSRVWD�
GHOO¶$VVHVVRUH�

7DQFUHGL�DOO¶LQFRQWUR�
GL�'3�GHO���������

��

©*OL 8IILFL KDQQR FKLHVWR OH LQIRUPD]LRQL VXL WLWRODUL
HIIHWWLYL@ DOOH VRFLHWj� 2UD� KDQQR FKLHVWR DQFKH
HYHQWXDOL DJJLRUQDPHQWL GHJOL DVVHWWL SURSULHWDUL�
&HUWR� L FRQWUROOL DQWLPDILD OD OHJJH OL SUHYHGH VROR
VXO WHUULWRULR LWDOLDQRª



��

0$



/D�QRUPDWLYD�GL�
VHWWRUH

��

/¶��������� LO &RQVLJOLR &RPXQDOH KD DSSURYDWR
XQD PR]LRQH FKH LPSHJQDYD LO 6LQGDFR D LQVHULUH QHO
3LDQR 7ULHQQDOH GL 3UHYHQ]LRQH GHOOD &RUUX]LRQH
©VSHFLILFD QRUPD QHOOD TXDOH VL SUHYHGD FKH >«@
TXDOVLDVL HQWH SULYDWR FKH SDUWHFLSL DG XQD JDUD SHU
O¶DIILGDPHQWR GL ODYRUL� IRUQLWXUH H VHUYL]L R FKH
VRWWRVFULYD XQD FRQFHVVLRQH G¶XVR R XQD
FRQYHQ]LRQH XUEDQLVWLFD R FKH VLD VRJJHWWR FKH
ULFHYH XQ ILQDQ]LDPHQWR� XQ FRQWULEXWR�
XQ¶DXWRUL]]D]LRQH R XQD FRQFHVVLRQH� RYYHUR
O¶DWWULEX]LRQH GL YDQWDJJL HFRQRPLFL GL TXDOVLDVL
JHQHUH >«@ GLFKLDUL LO SURSULR WLWRODUH HIIHWWLYR�
FRPH YLHQH GHILQLWR GDOO¶DUW� �� GHO G�OJV� ���������
DO ILQH GHOOD FRUUHWWD DSSOLFD]LRQH GHOOD OHJJH VWHVVD
H GHOO¶HIILFDFLD H GHO FRQWUROOR GHOOH GLFKLDUD]LRQL GL
FRQIOLWWR GL LQWHUHVVL GD SDUWH GHL GLSHQGHQWL
FRPXQDOLª



��

,O ���������� O¶DUW� �� 373& q VWDWR LQWHJUDWR� ©« q IDWWR
REEOLJR DL VRJJHWWL SULYDWL FKH FRQFOXGRQR FRQ
O¶$PPLQLVWUD]LRQH FRQWUDWWL GL FRQFHVVLRQH G¶XVR R
FRQYHQ]LRQL XUEDQLVWLFKH R FKH VRQR GHVWLQDWDUL GL XQ
ILQDQ]LDPHQWR� GL XQ FRQWULEXWR� R GL YDQWDJJL HFRQRPLFL GL
TXDOXQTXH JHQHUH� R GL SURYYHGLPHQWL DXWRUL]]DWLYL H�R
FRQFHVVRUL� GL FRPXQLFDUH LO 7LWRODUH HIIHWWLYR� 7DOH
GLFKLDUD]LRQH q ULWHQXWD QHFHVVDULD SHU FRQVHQWLUH
DOO¶$PPLQLVWUD]LRQH FRPXQDOH GL YHULILFDUH O¶HYHQWXDOH
VXVVLVWHQ]D GL VLWXD]LRQL GL FRQIOLWWR GL LQWHUHVVH� DQFKH
SRWHQ]LDOH� GHL GLSHQGHQWL GHOO¶(QWH� YROWD SHU YROWD FRLQYROWL
QHO SURFHGLPHQWR LQ UHOD]LRQH DOOH ULVSHWWLYH FRPSHWHQ]H�
$WWHVR FKH QHL FDVL VRSUD LQGLFDWL QRQ HVLVWH XQD VSHFLILFD
QRUPD GL /HJJH FKH FRQWHPSOL O¶REEOLJR GHOOD FRPXQLFD]LRQH
GHO WLWRODUH HIIHWWLYR H GXQTXH XQD VDQ]LRQH LUURJDELOH D
VHJXLWR GHOO¶LQWHUYHQXWD RPLVVLRQH� « OD PDQFDWD
RWWHPSHUDQ]D DOOD UHJROD SUHYLVWD QHO SUHVHQWH 3LDQR GDUj
OXRJR DOO¶DYYLR GL YHULILFKH SUHVVR OD FRPSHWHQWH 'LUH]LRQH
FRPXQDOH� DL ILQL GHOOD SUHGLVSRVL]LRQH GL VHJQDOD]LRQL DOOH
FRPSHWHQWL $XWRULWj LQ PDWHULD GL FRQWUDVWR DO ULFLFODJJLRª



��

1HO ����� LO &RPLWDWR $QWLPDILD GHO &RPXQH KD DIIHUPDWR
FKH� ©« O¶$PPLQLVWUD]LRQH ³KD LO SRWHUH GL LQVHULUH QHOOH
QRUPH VSHFLDOL UHJRODWULFL GHOOD JDUD ³GRYHUL GLFKLDUDWLYL´ LQ
FDSR DJOL RSHUDWRUL HFRQRPLFL XOWHULRUL ULVSHWWR D TXHOOL
SUHYLVWL GDOOD OHJJH FKH VL ULYHOLQR ³VWUXPHQWDOL´ DO FRUUHWWR
VYROJLPHQWR GHOOD SURFHGXUD H� LQ SDUWLFRODUH� GHOOH GHFLVLRQL
LQ RUGLQH DOO¶HVFOXVLRQH� DOOD VHOH]LRQH H DOO¶DJJLXGLFD]LRQH�
)UD TXHVWL ULHQWUD� VHQ]¶DOWUR� O¶REEOLJR GL FRPXQLFD]LRQH GHO
F�G� WLWRODUH HIIHWWLYR LQ TXDQWR FRHVVHQ]LDOH DOOD YHULILFD GHL
UHTXLVLWL GL RUGLQH JHQHUDOH GL FXL DOO¶DUW� �� GHO &RGLFH GHL
FRQWUDWWL SXEEOLFL´ª�



��

©«O¶LQDGHPSLPHQWR DL SUHGHWWL REEOLJKL GLFKLDUDWLYL QRQ
FRPSRUWD DOFXQ DXWRPDWLVPR HVSXOVLYR� « O¶RPLVVLRQH GL XQ
GRYHUH GLFKLDUDWLYR VWUXPHQWDOH DO FRUUHWWR VYROJLPHQWR
GHOOD SURFHGXUD� TXDOH OD FRPXQLFD]LRQH GHO F�G� WLWRODUH
HIIHWWLYR� FRVWLWXLVFH QRQGLPHQR XQD FDUHQ]D HVVHQ]LDOH GHOOD
GRPDQGD GL SDUWHFLSD]LRQH� 6SHWWD� SHUFLz�
DOO¶DPPLQLVWUD]LRQH YDOXWDUH LQ FRQFUHWR O¶LGRQHLWj GL WDOH
RPLVVLRQH DG LQILFLDUH GL SHU Vp LO JLXGL]LR GL DIILGDELOLWj
GHOO¶RSHUDWRUH UHWLFHQWH H� TXLQGL� SURFHGHUH PRWLYDWDPHQWH
DOOD VXD HVFOXVLRQH DL VHQVL GHOO¶DUW� ��� FR� �� OHWW� F�ELV� GHO
&RGLFH� RYYHUR FRQVHQWLUH OD UHJRODUL]]D]LRQH LQ VHGH GL
VRFFRUVR LVWUXWWRULR� O¶DGHPSLPHQWR DO GRYHUH GLFKLDUDWLYRª



��

$UW� �� ELV 373& ©«Ê IDWWR REEOLJR DL VRJJHWWL SULYDWL FKH
LQROWUDQR GRPDQGH R LVWDQ]H DOO¶$PPLQLVWUD]LRQH SHU OH
VHJXHQWL SURFHGXUH GL FRPXQLFDUH LO 7LWRODUH HIIHWWLYR H OH
VXFFHVVLYH YDULD]LRQL GL WLWRODULWj�
ض « &RQFHVVLRQL DPPLQLVWUDWLYH GL EHQL SDWULPRQLDOL
LQGLVSRQLELOL H EHQL GHPDQLDOL�
ض &RQFHVVLRQL G¶XVR GL EHQL LPPRELOL�
ض « &RQYHQ]LRQL XUEDQLVWLFKH H SHUPHVVL FRQYHQ]LRQDWL�
7DOH GLFKLDUD]LRQH q ULWHQXWD QHFHVVDULD DQFKH SHU
FRQVHQWLUH DOO¶$PPLQLVWUD]LRQH FRPXQDOH GL YHULILFDUH
O¶HYHQWXDOH VXVVLVWHQ]D GL VLWXD]LRQL GL FRQIOLWWR GL LQWHUHVVH�
DQFKH SRWHQ]LDOH� GHL GLSHQGHQWL GHOO¶(QWH� YROWD SHU YROWD
FRLQYROWL QHO SURFHGLPHQWR LQ UHOD]LRQH DOOH ULVSHWWLYH
FRPSHWHQ]H�ª



/D�TXHVWLRQH�GHOOH�
VXSHUILFL�YHUGL
&RQVXPR�GL�VXROR�H�YHUGH�SURIRQGR�

��



��



©«3HU OH YLH GL &HFLOLD� FLWWj LOOXVWUH� LQFRQWUDL XQD YROWD XQ FDSUDLR FKH VSLQJHYD
UDVHQWH L PXUL XQ DUPHQWR VFDPSDQDQWH� ± 8RPR EHQHGHWWR GDO FLHOR� ± VL IHUPz D
FKLHGHUPL� ± VDL GLUPL LO QRPH GHOOD FLWWj LQ FXL FL WURYLDPR" ± &KH JOL GHL
W¶DFFRPSDJQLQR� ± HVFODPDL� ± &RPH SXRL QRQ ULFRQRVFHUH OD PROWR LOOXVWUH FLWWj GL
&HFLOLD" ± &RPSDWLVFLPL� ± ULVSRVH TXHOOR� ± VRQR XQ SDVWRUH LQ WUDQVXPDQ]D�
7RFFD DOOH YROWH D PH H DOOH FDSUH GL WUDYHUVDUH FLWWj� PD QRQ VDSSLDPR
GLVWLQJXHUOH� &KLHGLPL LO QRPH GHL SDVFROL� OL FRQRVFR WXWWL� LO 3UDWR WUD OH 5RFFH� LO
3HQGLR 9HUGH� O¶(UED LQ 2PEUD� /H FLWWj SHU PH QRQ KDQQR QRPH� VRQR OXRJKL
VHQ]D IRJOLH FKH VHSDUDQR XQ SDVFROR GDOO¶DOWUR� H GRYH OH FDSUH VL VSDYHQWDQR DL
FURFHYLD H VL VEDQGDQR� ,R H LO FDQH FRUULDPR SHU WHQHUH FRPSDWWR O¶DUPHQWR� ± $O
FRQWUDULR GL WH� ± DIIHUPDL� ± LR ULFRQRVFR VROR OH FLWWj H QRQ GLVWLQJXR FLz FKH q
IXRULª �&HFLOLD� /H FLWWj LQYLVLELOL� ,� &DOYLQR��

��



6LWXD]LRQH�DWWXDOH

�������PT�VLVWHPDWL�D�YHUGH�SXEEOLFR��SURIRQGR

��



,�SULPL�SDUHUL��3UHVFUL]LRQL�GHO�&RQVLJOLR�&RPXQDOH

� 2UGLQH GHO�JLRUQR GHO������������

� �G��³LO�SURJHWWR�GRYUj�SUHYHGHUH�XQ�LQFUHPHQWR�VLJQLILFDWLYR�GL�YHUGH�SXEEOLFR
IUXLELOH�ULVSHWWR�DOOD�VLWXD]LRQH�DWWXDOH��JDUDQWHQGR�LQROWUH�LO�ULVSHWWR�GL�FULWHUL�
DPELHQWDOL�FKH�LO�QXRYR�3*7�GHOLQHD¶¶�

� �M��µ¶6LD�GHILQLWR�XQ�SLDQR�GL�LQWHUYHQWL�LQ�PRGR�GD�JDUDQWLUH«ULFDGXWH�SRVLWLYH�
VXOO¶DUHD�FLUFRVWDQWH�LQ�OLQHD�FRQ�JOL�RELHWWLYL�GL�PDQGDWR�H�LQ�SDUWLFRODUH�>«@�
GRWD]LRQL�GL�YHUGH�IUXLELOH¶¶

��



/D�'HOLEHUD GL�*�&��Q�������GHO�����������
,QGLFD OH VHJXHQWL FRQGL]LRQL QHFHVVDULH SHU RWWHQHUH L VXFFHVVLYL DWWL GL DVVHQVR VXO
SURJHWWR�

©E� UHFHSLPHQWR GHOOH XOWHULRUL LQGLFD]LRQL HVSUHVVH GDO &RQVLJOLR VHFRQGR OH
VHJXHQWL PRGDOLWj�

� FRQ VSHFLILFR ULJXDUGR DOOH FRQGL]LRQL ULSRUWDWH VRWWR OH OHWWHUH E� � F� � G� � Q� LO
SURJHWWR GRYUj FRVWLWXLUH YRODQR SHU OD ULJHQHUD]LRQH XUEDQD GHOO¶LQWHUR
TXDUWLHUH H UHFHSLUH O¶HVLJHQ]D GL�

L� PLQLPL]]DUH O¶LPSDWWR DPELHQWDOH

LL� SUHYHGHUH XQ VLJQLILFDWLYR LQFUHPHQWR GHO YHUGH SXEEOLFR IUXLELOH H GL
FRQQRWDUH O¶LQWHUYHQWR PHGLDQWH O¶LQGLYLGXD]LRQH GL VSD]L�DWWLYLWj GHGLFDWL D
YHUGH VSRUWLYR� DSHUWL DOOD IUXL]LRQH GD SDUWH GHL TXDUWLHUL FLUFRVWDQWL H FKH
FRQFRUUDQR DOOD YLYLELOLWj GHO VLWR GXUDQWH O¶LQWHUR DUFR GHOOD VHWWLPDQD

LLL� FRQQHWWHUH O¶DUHD GL 6DQ 6LUR DL VLVWHPL GL JUDQGL DUHH YHUGL OLPLWURIHª

��



� 3DUHUH GHOO¶$UFK� 7DQFUHGL� 'LUHWWRUH $UHD 3LDQLILFD]LRQH

©q QHFHVVDULR«FKH LO SURJHWWR XUEDQLVWLFR WHQJD FRQWR SULRULWDULDPHQWH GHO
UDSSRUWR FRQ LO FRQWHVWR� GHOOD FUHD]LRQH GL FRQQHVVLRQL YHUGL� ILQDOL]]DWH D
JDUDQWLUH XQD PDJJLRU TXDOLWj GHOO¶HFRVLVWHPD XUEDQR� ROWUH DOOD SUHVHQ]D GL XQD
PDJJLRU TXDQWLWj GL YHUGH SURIRQGRª

��



,O�3URJHWWR�± 5HOD]LRQH ,OOXVWUDWLYD ����������

� ³,O ULQQRYDWR SURJHWWR XUEDQLVWLFR KD DSSURIRQGLWR O¶DQDOLVL FRQ LO FRQWHVWR
SRQHQGR O¶$PELWR 6DQ 6LUR DOO¶LQWHUQR GHO VLVWHPD 3DUFKL H 3HUFRUVL XUEDQL GL
0LODQR HYLGHQ]LDQGR FRPH O¶DUHD SRVVD IXQJHUH GD QXRYR FXRUH YHUGH DOO¶LQWHUQR
GHL *UHHQ QHWZRUNV LQGLYLGXDWL GDO 3*7ª

��



/D�'HOLEHUD GL�*�&��Q�������GHO�����������

� ,O 583� LQ FRQFOXVLRQH DOOD 5HOD]LRQH ,VWUXWWRULD DOOHJDWD DOOD 'HOLEHUD FRQIHUPD�

³ /D VRVWHQLELOLWj HFRQRPLFR�ILQDQ]LDULD GHJOL LQWHUYHQWL GRYUj WHQHU FRQWR� IUD JOL
DOWUL HOHPHQWL� GHOOD ULFRQILJXUD]LRQH GHOO¶DWWXDOH DUHD RFFXSDWD GDOOR VWDGLR
0HD]]D� ILQDOL]]DWD DOOD FUHD]LRQH GL XQ GLVWUHWWR VSRUW HG HQWHUWDLQPHQW D VHUYL]LR
GHO TXDUWLHUH� LQ XQ FRQWHVWR GL YHUGH SXEEOLFR� 7DOH SURJHWWR GRYUj WHQHU FRQWR
SULRULWDULDPHQWH GHO UDSSRUWR FRQ LO FRQWHVWR� GHOOD FUHD]LRQH GL FRQQHVVLRQL
YHUGL ILQDOL]]DWH D JDUDQWLUH XQD PDJJLRU TXDOLWj GHOO¶HFRVLVWHPD XUEDQR� ROWUH
DOOD SUHVHQ]D GL XQDPDJJLRU TXDQWLWj GL YHUGH SURIRQGR�ª

��



/¶DJJLRUQDPHQWR SURJHWWXDOH GHO�����������

��

��,/ 9(5'(

� ³/¶DJJLRUQDPHQWR GL SURJHWWR� FRQ OD ULGX]LRQH GHOOD 6XSHUILFLH /RUGD� SUHYHGH
GL XELFDUH SL� GL ������ PT GL VXSHUILFLH D YHUGH SHUPHDELOH� HTXDPHQWH
GLVWULEXLWD QHO FRPSDUWR HGLOL]LR DG HVW GHO VRWWRSDVVR 3DWURFOR� ,QROWUH� XQ¶DUHD
GL SDUL GLPHQVLRQH� PD GDOOH FDUDWWHULVWLFKH QRQ ILOWUDQWL� VDUj FROORFDWD QHO
PHGHVLPR FRPSDUWR D TXRWH GLYHUVH GD TXHOOD VWUDGDOH DQGDQGR D ULGHILQLUH OH
FRSHUWXUH GHL QXRYL LPPRELOL� LQ SDUWLFRODUH TXHOOD GHOOD *UDQGH 6WUXWWXUD GL
9HQGLWD�ª

� ©/¶H[ 3LD]]DOH GHOOR 6SRUW H LQ JHQHUDOH O¶LQWHUR DVVH FRVWLWXLWR GDOOH YLH &DSULOOL H
$FKLOOH �RYH VRQR q JLj SUHVHQWH XQD GLVWHVD DOEHUDWD TXDOLWDWLYD� YHUUDQQR
ULTXDOLILFDWL JUD]LH DOOD QXRYD FRQILJXUD]LRQH GHOOD *)8 6DQ 6LUR� FKH LQ TXHVWD
SDUWH SUHYHGH O¶LQVHGLDPHQWR GL FLUFD ������ PT GL YHUGH DWWUH]]DWR D IXQ]LRQH
VSRUWLYDª



/D�GHOLEHUD�GL�*�&��GHO����������
©6XFFHVVLYDPHQWH� LQ GDWD ���������� q VWDWD IRUPDOL]]DWD GD SDUWH GHL SURSRQHQWL
O¶LQWHJUD]LRQH

DOOD 3URSRVWD FKH UHFHSLVFH OH FRQGL]LRQL SRVWH GDOOD 'HOLEHUD]LRQH VRSUDFFLWDWD
PHGLDQWH L VHJXHQWL HODERUDWL �

5HOD]LRQH 7HFQLFD 92/80( � 5HFHSLPHQWR GHOOH FRQGL]LRQL GHOOD GHOLEHUD]LRQH GL
*LXQWD FRPXQDOH Q� ��������� GHO ���������

$OOHJDWR � 3LDQR (FRQRPLFR )LQDQ]LDULR

$OOHJDWR � 6WLPD VRPPDULD GHOOD 6SHVD

7DOL HODERUDWL VRQR LQWHJUDWLYL H SDU]LDOPHQWH VRVWLWXWLYL GHOO¶$JJLRUQDPHQWR� HG LQ
SDUWLFRODUH�

� ,O 92/80( � GHYH LQWHQGHUVL LQWHJUDWLYR GHOOR 678',2 ', )$77,%,/,7$¶ 7(&1,&2
(&2120,&$�

� JOL $//(*$7, � H � GHYRQR LQWHQGHUVL VRVWLWXWLYL ULVSHWWLYDPHQWH GHO GRFXPHQWR GL
FXL DO SXQWR � H GHOO¶$SSHQGLFH � GHO SXQWR �ª�



©'DOO¶DQDOLVL GHOOD SURSRVWD� FRVu FRPH DJJLRUQDWD� YHQJRQR FRQIHUPDWL JOL DVSHWWL FKH
KDQQR SRUWDWR DOOD GLFKLDUD]LRQH GHOO¶LQWHUHVVH SXEEOLFR GHOOD VWHVVD QHOOH SUHFHGHQWL
GHOLEHUD]LRQL H TXL GL VHJXLWR ULFKLDPDWL�

� « OD SRWHQ]LDOH UHDOL]]D]LRQH GL VSD]L D YHUGH IUXLELOL H GL YDOHQ]H HFRORJLD LQ
FRQQHVVLRQH FRQ LO VLVWHPD GHL SDUFKL OLPLWURIL�

� XQ PLQRU LPSDWWR DFXVWLFR GHOO¶LPSLDQWR� ULVSHWWR DOOD VLWXD]LRQH DWWXDOH� VHFRQGR
TXDQWR GLFKLDUDWR GDL SURSRQHQWL «ª�



/D�FRHUHQ]D�FRQ�OD�
QRUPDWLYD�GL�

ULIHULPHQWR�H�FRQ�JOL�
DWWL�DPPLQLVWUDWLYL�

LQWHUQL

78$�H�
OHJJH�

FRQVXPR�
GL�VXROR

3$&

'LFKLDUD]L
RQH�

HPHUJHQ]D�
FOLPDWLFD�

��



7HVWR�8QLFR�$PELHQWDOH �'�OJV�����������
3$57(�,,,��6(=��,�� 1RUPH�LQ�PDWHULD�GL�GLIHVD�GHO�VXROR�H�ORWWD�DOOD�GHVHUWLILFD]LRQH

$UW�����©���/H�GLVSRVL]LRQL�GL�FXL�DOOD�SUHVHQWH�VH]LRQH�VRQR�YROWH�DG�DVVLFXUDUH�OD�
WXWHOD�HG�LO�ULVDQDPHQWR�GHO�VXROR�H�GHO�VRWWRVXROR��LO�ULVDQDPHQWR�
LGURJHRORJLFR�GHO�WHUULWRULR�WUDPLWH�OD�SUHYHQ]LRQH�GHL�IHQRPHQL�GL�GLVVHVWR��OD�
PHVVD�LQ�VLFXUH]]D�GHOOH�VLWXD]LRQL�D�ULVFKLR�H�OD�ORWWD�DOOD�GHVHUWLILFD]LRQH�����3HU�LO�
FRQVHJXLPHQWR�GHOOH�ILQDOLWj�GL�FXL�DO�FRPPD����OD�SXEEOLFD�DPPLQLVWUD]LRQH�
VYROJH�RJQL�RSSRUWXQD�D]LRQH GL�FDUDWWHUH�FRQRVFLWLYR��GL�SURJUDPPD]LRQH�H�
SLDQLILFD]LRQH�GHJOL�LQWHUYHQWL��QRQFKp�SUHRUGLQDWD�DOOD�ORUR�HVHFX]LRQH��LQ�
FRQIRUPLWj�DOOH�GLVSRVL]LRQL�FKH�VHJXRQR�ª

$UW�����©,�FRPXQL >«@�H�JOL�DOWUL�HQWL�SXEEOLFL�H�GL�GLULWWR�SXEEOLFR�FRQ�VHGH�QHO�
GLVWUHWWR�LGURJUDILFR�SDUWHFLSDQR�DOO
HVHUFL]LR�GHOOH�IXQ]LRQL�UHJLRQDOL�LQ�PDWHULD�GL�
GLIHVD�GHO�VXROR�QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWH�GDOOH�UHJLRQL�VLQJRODUPHQWH�R�
G
LQWHVD�WUD�ORUR��QHOO
DPELWR�GHOOH�FRPSHWHQ]H�GHO�VLVWHPD�GHOOH�DXWRQRPLH�ORFDOL�ª

��



/��5��Q�����GHO�����������

,QWURGXFH QHO JRYHUQR GHO WHUULWRULR QXRYH GLVSRVL]LRQL PLUDWH D OLPLWDUH LO FRQVXPR
GL VXROR H D IDYRULUH OD ULJHQHUD]LRQH GHOOH DUHH JLj XUEDQL]]DWH

� $UW� �� ©,O VXROR� ULVRUVD QRQ ULQQRYDELOH� q EHQH FRPXQH GL IRQGDPHQWDOH
LPSRUWDQ]D SHU O
HTXLOLEULR DPELHQWDOH� OD VDOYDJXDUGLD GHOOD VDOXWH� OD
SURGX]LRQH DJULFROD ILQDOL]]DWD DOOD DOLPHQWD]LRQH XPDQD H�R DQLPDOH� OD WXWHOD
GHJOL HFRVLVWHPL QDWXUDOL H OD GLIHVD GDO GLVVHVWR LGURJHRORJLFR >«@ VFRSR GHOOD
SUHVHQWH OHJJH q GL FRQFUHWL]]DUH VXO WHUULWRULR GHOOD /RPEDUGLD LO WUDJXDUGR
SUHYLVWR GDOOD &RPPLVVLRQH HXURSHD GL JLXQJHUH HQWUR LO ���� D XQD
RFFXSD]LRQH QHWWD GL WHUUHQR SDUL D ]HURª�

��



3LDQR�$ULD�&OLPD�&RPXQH GL�0LODQR

$=,21,�68/�9(5'(�(�&216802�',�682/2

$0%,72 �� 0,/$12 3,8¶ )5(6&$

� ³,O 3LDQR LQGLYLGXD PLVXUH SHU O¶LQFUHPHQWR GHO YHUGH XUEDQR �QHOOH VXH YDULH
IRUPH� GDOOD IRUHVWD]LRQH D WHWWL H SDUHWL YHUGL� H GHOOH VXSHUILFL GUHQDQWL� FRVu GD
ULVSRQGHUH DOO¶DXPHQWR GHOOH WHPSHUDWXUH LQ HVWDWH H GLPLQXLUH LO ULVFKLR GL
DOODJDPHQWR HG HVRQGD]LRQH LQ RFFDVLRQH GL HYHQWL PHWHRULFL HVWUHPL�´

$=,21( ����� ,17(59(17, ', )25(67$=,21( 85%$1$ ( ,1&5(0(172 ',
683(5),&, 9(5',

©/H SULRULWj VRQR UDIIUHVFDUH JOL DPELWL XUEDQL SL� YXOQHUDELOL DOOH RQGDWH GL
FDORUH H LQFUHPHQWDUH OD IRUHVWD]LRQH GL DOFXQL DPELWL SHULXUEDQL QRQ HGLILFDWL
�DJULFROL H�R UHVLGXDOL�� FRQWULEXHQGR DO IXWXUR 3DUFR 0HWURSROLWDQR 0LODQHVH�
SUHYLVWR GDO 3LDQR GL *RYHUQR GHO 7HUULWRULRª

��



48$'52�&2126&,7,92

� ³,O FRQVXPR GL VXROR q XQR GHL IDWWRUL SL� FULWLFL SHU 0LODQR� 4XHVWD VLWXD]LRQH
UDSSUHVHQWD XQD IRUWH FULWLFLWj SHU LQGLFH GL SHUPHDELOLWj� DOODJDPHQWL� LVROH GL
FDORUH >«@ ,O 3LDQR GL *RYHUQR GHO 7HUULWRULR SRQH O¶RELHWWLYR GL ULGX]LRQH GHOOD
VXSHUILFLH XUEDQL]]DELOH GD FLUFD ��� POQ GL P� D FLUFD ��� POQ GL P�� FRQ XQ
ULVSDUPLR SDUL D FLUFD ��� POQ GL P�� &Lz FRPSRUWD XQD IRUWH FRQWUD]LRQH
GHOO¶LQGLFH GL FRQVXPR GL VXROR� FKH VFHQGH DO ���ª

��



0R]LRQH�Q������GHO����������

,O &RQVLJOLR &RPXQDOH ,03(*1$ LO 6LQGDFR D GLFKLDUDUH O¶HPHUJHQ]D FOLPDWLFD H
DPELHQWDOH H OD *LXQWD ©D SUHGLVSRUUH HQWUR � PHVL LQL]LDWLYH FKH YDGDQR QHOOD
GLUH]LRQH GHOOH FRQVLGHUD]LRQL IDWWH VRSUD� LQ SDUWLFRODUH SHU OD ULGX]LRQH GHOOH
HPLVVLRQL H SHU O¶LQWURGX]LRQH GL HQHUJLH ULQQRYDELOL� SHU LQFHQWLYDUH LO ULVSDUPLR
HQHUJHWLFR QHL VHWWRUL GHOOD 3LDQLILFD]LRQH 8UEDQD� QHOOD PRELOLWj� QHJOL HGLILFL� QHO
ULVFDOGDPHQWR H UDIIUHGGDPHQWR� VYLOXSSDQGR XOWHULRUPHQWH LO SURJHWWR GL
5LIRUHVWD]LRQH XUEDQD JLj LQ DWWRª

��



5DSSRUWR�³&RQVXPR�GL�VXROR��GLQDPLFKH�WHUULWRULDOL�H�
VHUYL]L�HFRVLVWHPLFL´�GHO�6LVWHPD�1D]LRQDOH�SHU�OD�
3URWH]LRQH�GHOO¶$PELHQWH��613$���

� ³LO FRQVXPR GL VXROR WRUQD D FUHVFHUH H QHO ���� VILRUD L �� NP� GL QXRYH FRSHUWXUH
DUWLILFLDOL LQ XQ VROR DQQR� ,O FHPHQWR ULFRSUH RUPDL ������ NP� GL VXROR QD]LRQDOH� GHL
TXDOL ������ XQ WHUULWRULR JUDQGH TXDQWR OD /LJXULD� ULJXDUGDQR L VROL HGLILFL FKH
UDSSUHVHQWDQR LO ��� GHOO¶LQWHUR VXROR FRQVXPDWR�ª

� ©, YDORUL SHUFHQWXDOL SL� HOHYDWL VL FROORFDQR DQFKH TXHVW¶DQQR LQ /RPEDUGLD ��������ª

� ©7UD L FRPXQL«0LODQR �����«VRQR L FRPXQL FDSROXRJR GL 5HJLRQH FRQ L PDJJLRUL
DXPHQWLª

� ©*OL HGLILFL DXPHQWDQR FRVWDQWHPHQWH� ROWUH ����� HWWDUL LQ SL� LQ XQ DQQR GLVWULEXHQGRVL
WUD DUHH XUEDQH ������ DUHH VXEXUEDQH H SURGXWWLYH ����� H DUHH UXUDOL ������ &RUUHUH
DL ULSDUL q SRVVLELOH� VL SRWUHEEH LQL]LDUH LQWHUYHQHQGR VXJOL ROWUH ��� NP� GL HGLILFL QRQ
XWLOL]]DWL H GHJUDGDWL HVLVWHQWL LQ ,WDOLD� XQD VXSHUILFLH SDUL DOO¶HVWHQVLRQH GL 0LODQR H
1DSROLª

��



6XSHUILFL LPSHUPHDELOL��
FRVWL QDVFRVWL ± ,635$�
�OLQN�

©3URWHJJHUH�L�VXROL�q�QHOO¶LQWHUHVVH�GL�
WXWWL��TXDQWR�SULPD�ULXVFLUHPR�D�
IDUQH�XQD�SULRULWj�QHOOD�
SLDQLILFD]LRQH�WHUULWRULDOH��WDQWR�
PLJOLRUH�VDUj�O¶HUHGLWj�FKH�ODVFHUHPR�
DOOH�JHQHUD]LRQL�IXWXUH�ª



� ³6H�O¶RFFXSD]LRQH�H�O¶LPSHUPHDELOL]]D]LRQH�FRQWLQXDVVHUR�GL�TXHVWR�SDVVR��LQ�
IXWXUR�QRQ�DYUHPPR�WHUUHQL�D�VXIILFLHQ]D�SHU�VRGGLVIDUH�OH�QRVWUH�HVLJHQ]H�ª

� ©/¶LPSHUPHDELOL]]D]LRQH GHL�VXROL�q�OD�IRUPD�SL��LQWHQVD�GL�RFFXSD]LRQH�HG�q�
IRQGDPHQWDOPHQWH�LUUHYHUVLELOH��SHUFKp�OD�IRUPD]LRQH�GHO�VXROR�q�WDOPHQWH�
OHQWD�GD�ULFKLHGHUH�YDUL�GHFHQQL�SHU�XQR�VYLOXSSR�GL�TXDOFKH�FHQWLPHWUR�DSSHQDª

� ,Q�(XURSD�©QHO�SHULRGR������������O¶RFFXSD]LRQH�KD�VXSHUDWR�L������NP��
DOO¶DQQR��FKH�FRUULVSRQGRQR�D�XQ¶DUHD�VXSHULRUH�D�TXHOOD�GHOOD�FLWWj�GL�%HUOLQR��
1HOOR�VWHVVR�SHULRGR��OH�DUHH�XUEDQH�VRQR�DXPHQWDWH�GHO���ª

� ©,Q�WHUPLQL�GL�SURGXWWLYLWj��O¶RFFXSD]LRQH�GHL�VXROL�LQ�WXWWD�O¶8QLRQH�HXURSHD�
�8(��WUD�LO������H�LO������q�UHVSRQVDELOH�GHOOD�SHUGLWD�GL�FDSDFLWj�SURGXWWLYH�
DOLPHQWDUL�HTXLYDOHQWL�D�ROWUH���PLOLRQL�GL�WRQQHOODWH�GL�IUXPHQWRª

��



� ³/H�FLWWj�QRQ�VL�HVSDQGRQR�VROWDQWR�LQ�ULVSRVWD�DOO¶DXPHQWR�GHPRJUDILFR��GDOOD�
PHWj�GHJOL�DQQL�¶����LQIDWWL��O¶DUHD�XUEDQD�QHOOH�FLWWj�GHOO¶8(�q�DXPHQWDWD�GHO�
�����PHQWUH�OD�SRSROD]LRQH�q�FUHVFLXWD�VROWDQWR�GHO������6L�WUDWWD�GHO�FRVLGGHWWR�
SDUDGRVVR�GHOO¶³RFFXSD]LRQH�GHL�VXROL�GLVDFFRSSLDWD´�ª

��



62/8=,21,

� ©6L SXz OLPLWDUH O¶LPSHUPHDELOL]]D]LRQH GHL VXROL LQ GXH PRGL� ULGXFHQGR
O¶RFFXSD]LRQH� RYYHUR LO ULWPR FRQ FXL OH DUHH QDWXUDOL VRQR WUDVIRUPDWH LQ DUHH
VYLOXSSDWH� RSSXUH FRQWLQXDQGR D LPSHUPHDELOL]]DUH L VXROL� PD VROWDQWR VX
WHUUHQL JLj HGLILFDWL�ª

��



62/8=,21,

©3HU OLPLWDUH O¶RFFXSD]LRQH H O¶LPSHUPHDELOL]]D]LRQH GHL VXROL� L SLDQLILFDWRUL
XUEDQL KDQQR D GLVSRVL]LRQH DQFKH DOWUH RS]LRQL� $G HVHPSLR�

� PLJOLRUDUH OD TXDOLWj GHOOD YLWD QHOOH DUHH XUEDQH�

� UDIIRU]DUH O¶LQIUDVWUXWWXUD GHL WUDVSRUWL SXEEOLFL H OLPLWDUH O¶XVR GL DXWR SULYDWH�

� RWWLPL]]DUH OD JHVWLRQH GHJOL VWDELOL DGLELWL D XIILFL QHOOH FLWWj LQ PRGR GD HYLWDUH
FKH YHQJDQR FRVWUXLWL QXRYL XIILFL TXDQGR QH HVLVWRQR GL YDFDQWL�

� FUHDUH LQFHQWLYL DO ULXWLOL]]R GHOOH VXSHUILFL� DQ]LFKp VYLOXSSDUH QXRYL VLWL� HG
HYLGHQ]LDUH LO SRWHQ]LDOH GHL EURZQILHOGV� ,Q DJJLXQWD� UHDOL]]DUH DUFKLYL GHL VLWL
GLVPHVVL SHU SURPXRYHUQH LO UHFXSHURª

��



5DSSRUWR�613$�������&LWWj�LQ�WUDQVL]LRQH��L�FDSROXRJKL�
LWDOLDQL�YHUVR�OD�VRVWHQLELOLWj�DPELHQWDOH���OLQN�

,O 5DSSRUWR GHO 6LVWHPD 1D]LRQDOH SHU OD 3URWH]LRQH GHOO¶$PELHQWH DQDOL]]D O¶HYROX]LRQH
QHO WHPSR ����������� GHL SULQFLSDOL WHPL DPELHQWDOL GL LQWHUHVVH DOOD VFDOD XUEDQD GHL
�� FDSROXRJKL GL 5HJLRQH H GL %RO]DQR�

,Q WHPD GL YLYLELOLWj H YHUGH XUEDQR� VXOOD FLWWj GL 0LODQR VL OHJJH�

� ³$QFKH SHU OH LQIUDVWUXWWXUH YHUGL VL VHJQDODQR LQFUHPHQWL SRFR DSSUH]]DELOL VLD LQ
WHUPLQL GL GHQVLWj GL YHUGH SXEEOLFR VXOOD VXSHUILFLH FRPXQDOH ������ QHO ����� FKH GL
GLVSRQLELOLWj SUR FDSLWH GL YHUGH SXEEOLFR IUXLELOH ����� P� �DE QHO �����ª

,Q WHPD GL IRUPH GL XUEDQL]]D]LRQH�

� ©, YDORUL GHJOL LQGLFDWRUL GL FRPSDWWH]]D �/&3,� H GLVSHUVLRQH XUEDQD �('� SRUWDQR
0LODQR DG HVVHUH FODVVLILFDWD FRPH QXFOHR PRQRFHQWULFR FRPSDWWR� LQ FXL L SURFHVVL
GL GHQVLILFD]LRQH GHOO¶XUEDQL]]DWR SRVVRQR LQFLGHUH QHJDWLYDPHQWH VXO FOLPD ORFDOH
FRQWULEXHQGR D GHWHUPLQDUH LO IHQRPHQR GHOO¶LVROD GL FDORUH XUEDQR� VXOOD
UHJROD]LRQH GHO FLFOR LGURORJLFR �GHIOXVVR VXSHUILFLDOH H LQILOWUD]LRQH� H
LQGLUHWWDPHQWH VX DOWUH IXQ]LRQL HFRVLVWHPLFKH HVVHQ]LDOL�ª

��



4XLQGL"

��

$VSHWWLDPR�«


