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,O GHFUHWR OHJJH Q FRQYHUWLWR FRQ PRGLILFD]JLRQL GEC
FRPPD GHOOTDUWLFROR GHO GHFUHWR OHJJH Q OLVXUL
GHOOD TXDOLWj GHOO DULD H OLPLWD]LRQL GHOOD FLUFROD]LRC
OHJJH Q ,Q SDUWLFRODUH LO QXRYR TXDGUR QRUPDWLYR

G SUHYHGH FKH OD OLPLWD]JLRQH VWUXWWXUDOH GHOOD FLUFR
f RWWREUH GL FLDVFXQ DQQR HLO PDU]JR GHOO DQQR VXFI
FRPPHUFLDOL GL FDWHJRULD 1 1 H 1 DG DOLPHQWD]LRQH
DSSOLFD LQ YLD SULRULWDULD DOOD FLUFROD]JLRQH VWUD
SRSROD]JLRQH VXSHULRUH D DELWDQWL QHOOD YHUVLRC

G KD GLIITHULWR GDO f RWWREUH DO f RWWREUH LO WH
VWUXWWXUDOH q GD LQVHULUH QHL SLDQL GL TXDOLWj GHC(
IDFHQGR VDOYR TXDQWR SUHYLVWR D QRMRDQWRHQMU LRKAR T
S'HFRUVR LO WHUPLQH GL FXL DO TXDUWR SHULRGR f R
SUHVFLQGHUH GDOO LQVHULPHQWR GHOOD OLPLWD]LRQH VWL
GHL YHLFROL FRPPHUFLDOL GL FDWHJRULD 1 1 H1 DG DOLI

QHL SLDQL GL TXDOLWj GHOO DULD GL FXL DO FRPPD PHG
PLVXUH FRPSHQVDWLYH LGRQHH D UDJJLXQJHUH OLYHOOL G
FRHUHQWL FRQ L YLQFROL GHULYDQWL GDOO RUGLQDPHQWR |
SHU OH UHJLRQL GL LQWURGXUUH OD OLPLWD]LRQH VWUXWW .
YHLFROL FRPPHUFLDOL GL FDWHJRULD 1 1 H1 DG DOLPHQ\
SULPD GHO WHUPLQH GL FXL DO TXDUWR SHULRGR PHGLDQWF
GHL ULVSHWWLYL SLDQL GL TXDOLWj GHOO DULD H OD PRGLIL

&RQ GHOLEHUD]LRQH GHOOD *LXQWD UHJLRQDOH Q GHO L
GLVSRVWR OTDWWLYD]LRQH GL XQD 6WUXWWXUD VSHFLDOH FRRL
$PELHQWH (QHUJLD H 7THUULWRULR H FRPSRVWD GD SHUVRQDOH 1
JUDWXLWR GD SURIHVVLRQDOLWj HVWHUQH FRQ LO FRPSLWR GL
GL $53% SLHPRQWH OH FRPSHWHQWL VWUXWWXUH UHJLRQDOL Qt
FLWDWH PLVXUH FRPSHQVDWLYH FKH GRYUDQQR LQWHJUDUH O
SURSRVWD GL PRGLILFD GHOOR VWHVVR FKH GRYUj] HVVHUH DS
OTHQWUDWD LQ YLIJIRUH GHOOH PLVXUH LQGLYLGXDWH H GHOOH ¥

7DOH VWUXWWXUD QHO FRUVR GHO KD YDOXWDWR OD SRV
FRPSHQVD]LRQH GHOOYD]LRQH ORE 0 $ D OLVXUH VWUXWWXUDOI
FRPXQL ! DELWDQWL GHL YHLFROL HXUR SUHGLVSRQHQGR
/D 6WUXWWXUD 6SHFLDOH KD VYROWR XQD VHULH GL LQFRQWUL |
UHJLRQDOL QHOOD SUHGLVSRVL]JLRQH GHOOD GRFXPHQWD]LRQH L«
LQGLYLGXDQGR XQD VHULH GL DJLRQL SHU OD FRPSHQVD]LRQH GI
ULGX]JLRQL HPLVVLYH SLe VLIQLILFDWLYH

)UD TXHVWH VL HYLGHQ]LD LO UDIIRUJIDPHQWR GHOOD PLVXUD GL
HVWHQGHQGROR DOOH DXWRYHWWXUH SULYDWH OfLQGLYLGXD]LH
TXDOL OD ILOWUD]JLRQH D QHEELD GYDFTXD L ULYHVWLPHQWL IF
RXWGRRU OD ULPRGXOD]JLRQH GHOOH D]JLRQL SUHYLVWH SHU
OYDJJLRUQDPHQWR GHO SLDQR VWUDOFLR SHU LO ULVFDOGDPH
DJULFROH SHU OYDXPHQWR GHOOH GHSRVL]LRQL VHFFKH LQ DPEL)



,QROWUH OJLQWURGX]JLRQH GL QXRYH D]JLRQL OYDQWLFLSD]LRQH
YDOXWDWR DQFKH DOOD OXFH GHL ILQDQ]JLDPHQWL SUHYLVWL GDC
SUHYLVLRQH GHOOR 6WDWR SHU O DQQR ILQDQ]JLDULR H ELODC

$ JHQQDLR $53$ 3LHPRQWH KD FRQGRWWR XQD YDOXWD]LRQ
ELRVVLGR GL D]JRWR H FEIDAXWDRMRORW® 30 DO ILQH GL YHULILFDLU
TXDOLWj] GHOOJDULD LQ RWWHPSHUDQ]D D TXDQWR SUHYLVWR
DWWXD]JLRQH GHO 354% 7HPSLVWLFD SHU LO ULHQWUR QHL OLPLW]|

5, FDVR GL PDQFDWR UDJJLXQJLPHQWR GHL OLPLWL HQWUR LO
PLVXUH GHO 354%$ DO ILQH GL LPSOHPHQWDUH VSHFLILFKH D]JLRQ]|
UHVLGXH H ILQDOL]IDWH DOOD ULGX]LRQH GHOOM HPLVVLRQL H GF

SHODWLYDEHRWH. GR GLSD]JRWR 12 L OLYHOOL GL FRQFHQWUD]LR
GLPLQX]LRQH QHO FRUVR GHOO XOWLPR GHFHQQLR ,Q SDUWLFR
FRQVHJXLWR SHU OD SULPD YROWD LO ULVSHWWR VX WXWWR LO
DQQXDOH SHU OD SURWH]LRQH GHOOD VDOXWH VWDELOLWR GDO

/fDQDOLVL GHL GDWL GHO SDUWLFRODWR DWPRVIHULFRL @ YQIGHQ]L
FRQ OJDQQR PHQWUH FRQ ULIHULPHQWR DO VXSHUDPMRQWR G
UHJLVWUDQR VXSHUDPHQWL GHO YDORUH OLPLWH GL —J Pii L
VWD]LRQL GL WUDIILFR XUEDQR LQ OLHYH PLJOLRUDPHQWR ULV
ROWUH LO OLPLWH GL FXL GL WUDIILFR XUEDQR HG DG DO
WUDIILFR XUEDQR

/ID YDOXWD]LRQH SURGRWWD GD $53% FRQIHUPD XQ WUHQG VLJQLI
SURJUHVVLYR ULHQWUR GHOOD TXDOLWj GHOO DULD QHL OLPLWL

$O0OD OXFH GL TXDQWR HPHUJH GD TXHVWD SULPD YDOXWD]LRQH
VSHFLILFKH D]JLRQL ORFDOL]]JDWH VXOOH DUHH GL VXSHUDPHQ!'
HITHWWXDWD GD $53%$ SLHPRQWH H ILQDOL]]DWH DOOD ULGX]LRQF
SDUWLFRODHH GRL3IBUHFXHGRUWUL 12

BURSULR LQ UHOD]LRQH DRPORLMWWRIWIDDRYIFURY¥DWH FRQ '&5 GHO

+ OH PRGLILFKH DO 3LDQR 6WUDOFLR $JULFROWXUD DWW}
GHOOH HPLVVLRQL GL DPPRQLDFD LQ DWPRVIHUD GDO FRPSDUW
LOQWURGRWWH GDOOD GHOLEHUD]LRQH LQ TXDQWR VL g ULWHQXW
DGHIJXDPHQWR DOOH D]JLHQGH DJULFROH LQWHUHVVDWH WHQXW|
FRUVR H GHOOH GLIILFROW] ULVFRQWUDWH QHOOD UHDOL]]D]
LQIUDVWUXWWXUDOL ULFKLHVWL DJJUDYDWH DQFKH GD FRQWHVYV
SURFHGLPHQWL GL DXWRUL]]DJLRQH ,QROWUH OD PRGLILFD YD L
SURFHGLPHQWL DPPLQLVWUDWLYL LQ FDSR DOOH D]JLHQGH DJULFR
/ITDJJLRUQDPHQWR GHO 354% GLVFHQGH GD XQYHVLJHQ]D RSHUDYV

LOWURGRWWH GDOOD UHFHQWH QRUPDWLYD PD DQFKH D VHJIXLWI
GHOOYDULD FKH GHOOTDWWXD]LRQH GHOOH D]JLRQL GHO SLDQR

7DOL PRGLILFKH VRQR YROWH LQ SDUWLFRODUH D
G LQFUHPHQWDUH OfYHIILFDFLD GHOOH PLVXUH H GHOOH D]LRC
DOOTLQTXLGDQXYWRL 3VUHFXUVRUL
G LQWURGXUUH PLVXUH FRPSHQVDWLYH DJJLXQWLYH RYYHUR L
GHOOH D]JLRQL GHO SLDQR FRQ SDUWLFRODUH ULIHULPHQWR
G DJJLRUQDUH DOFXQL ULIHULPHQWL QRUPDWLYL

/ID UHOD]LRQH GL DJJLRUQDPHQWR GHO 3LDQR LOOXVWUD
G LO QXRYR FRQWHVWR QRUPDWLYR H SLDQLILFDWRULR VRYL
OYDPELWR WHUULWRULDOH GL DSSOLFD]JLRQH GHO 354% FDS
G LO TXDGUR FRQRVFLWLYR GHOOD TXDOLWj GHOOYDULD DJJLRL
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OH SURSRVWH GL PRGLILFD DO 354%$ HG LO TXDGUR FRPSOHVYV

L SRVVLELOL HIIHWWL VXOOD TXDOLWj GHOOfDULD ULIHULEL
FDS

OD YDOXWD]LRQH GHJOL LPSDWWL VXOOD VDOXWH XPDQD FD.
LO PRQLWRUDJJLR GHO 354% FDS

OH VFKHGH GL PLVXUH HG D]JLRQL DJJLRUQDWH FRQVHJXHQWI
OH 31RUPH 7HFQLFKH GL $WWXD]JLRQH" DJIJLRUQDWH FRQVFE
DOOHJDWR %
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4XDGUR QRUPDWLYR GL ULIHULPHQWR SHU
354%

1RUPDWLYD &RPXQLWDULD
,O TXDGUR GHOOH GLVSRVL]LRQL QRUPDWLYH H UHJRODPHQWDUL

DWPRVIHUD H SHU OD WXWHOD GHOOD TXDOLWj GHOOJDULD FKH
GHO 3LDQR H UDSSUHVHQWDWR LQ SULPR OXRJR GDOOH VHJIXHQV
G 'LUHWWLYD &( GHO 3DUODPHQWR HXURSHR H GHO &RC
FRQFHUQHQWH O DUVHQLFR LO FDGPLR LO PHUFXULR LO QI
QHOO DULD DPELHQWH

G 'LUHWWLYD &( GHO 3IDUODPHQWR HXURSHR H GHO &RQVL
DOOD TXDOLWj GHOOYDULD DPELHQWH H SHU XQTDULD SLe SX
G '"HFLVLRQH 8( PHIJOLR FRQRVFLXWD FRPH ,35 3,PSO|

5HSRUWLQJ" UHFDQWH GLVSRVL]JLRQL DWWXDWLYH GHOOH G
TXDQWR ULJXDUGD OR VFDPELR UHFLSURFR H OD FRPXQLFD
GHOOYDULD DPELHQWH
G 'LUHWWLYD GHO 3DUODPHQWR HXURSHR H GHO &RQ
FRVLGGHWWD 3*GLUHWWLYD 1(& FRQFHUQHQWH OD ULGX
GHWHUPLQDWL LQTXLQDQWL DWPRVIHULFL
&RQFRUUH LQROWUH DOOD GHILQL]JLRQH GHO FRQWHVWR QRUI
(XURSHR° SUHVHQWDWD GDOOD &RPPLVVLRQH (XURSHD O GLF
SULPDULR TXHOOR GL UHQGHUH Of8( LO SULPR FRQWLQHQWH D LF
OH HPLVVLRQL GL DOPHQR LO HQWUR LO ULVSHWWR DL OLY
'HDO®~ SHU UDJJLXQJHUH OYRELHWWLYR VRQR PROWHSOLFL H D
PLJOLRUDUH OD TXDOLWj GHOOYDULD
G UHQGHUH L WUDVSRUWL VRVWHQLELOL SHU WXWWL
G UHQGHUH SXOLWR LO VLVWHPD HQHUJHWLFR
G ULVWUXWWXUDUH JOL HGLILFL SHU VWLOL GL YLWD SLX HFRO
$0 ILQH GL VXSSRUWDUH H GDUH FRQFUHWH]]D DO SURFHVVR G|
*UHHQ 'HDO LO OXJOLR OD &RPPLVVLRQH (XURSHD KD SRL
3URQWL SHU LO FKH FRQWLHQH XQD VHULH GL SURSR
DJJLRUQDUH OH QRUPDWLYH GHOO 8( H QXRYL RELHWWLYL LQ VF
HQHUJLD H FRPEXVWLELOL WUDVSRUWL HGLOL]JLD XVR GHO VXRC
,O TXDGUR QRUPDWLYR HXURSHR GL ULIHULPHQWR QRQ SXz WXW
GLUHWWLYH H OH GHFLVLRQL R DOOH VWUDWHJILH GHOOTS8( P
JHQHUDOL OH SURFHGXUH GYLQIUD]JLRQH HXURSHH LQ PDWHU
&RPPLVVLRQH HXURSHD QHL FRQIURQWL GHOOY,WDOLD LQ FXL OC
LWDOLDQH H FRLQYROWD D FDXVD GHO SHUGXUDUH GHL VXSHUD
30 SURFHGXUD GL LQIUD]JLRQHSQRFHGXUDHKL2ZQIUD]LRQH Q
8Q XOWHULRUH HOHPHQWR GL QRYLWj] g OYDGR]JLRQH GHOOD QX
UHFHSLWD QHOO RUGLQDPHQWR QD]JLRQDOH /D QXRYD GLUHWMW
DJJLRUQDPHQWR WHFQLFR GHOOD SUHFHGHQWH GLVFLSOLQD PD
VLVWHPD QRUPDWLYR LQWURGRWWR GDOOD GLUHWWLYD & (
*UHHQ 'HDO HXURSHR H GHO 3LDQR GTD]LRQH *LQTXLQDPHQWR ]H



SLDQLILFD]JLRQH VWDQGDUG GL WXWHOD H GLULWWL GHL FLWWDC
VXJOL HITHWWL GHOOYLQTXLQDPHQWR DWPRVIHULFR

/D GLUHWWLYD 8( QRQ VL OLPLWD D ULIRQGHUH LQ XQ XQ
&( H &( D FXL Of,WDOLD KD GDWR DWWXD]LRQH FRQ |
FRQ LO QXRYR *UHHQ 'HDO (XURSHR LQL]JLDWR QHO OH Ul

FRPXQLWDULR FRQVLVWH SULQFLSDOPHQWH QHO PLJOLRUDUH OL
FRQRVFHQ]H VFLHQWLILFKH VXJOL HIIHWWL GHOOYJLQTXLQDPHQ!
UDFFRPDQGD]LRQL GHOOY2UJDQL]]JD]JLRQH ORQGLDOH GHOOD 6DQ
RFFRUUH DYHUH SUHVHQWH OfYRELHWWLYR GLFKLDUDWR GDOOD &
HQWUR LO OfLPSDWWR GHOOYJLQTXLQDPHQWR DWPRVIHULFR V
GHO
7XWWDYLD OJRELHWWLYR ILVVDWR QHOOYDUWLFROR GHOOD ¢
LQWURGXFH OD SURVSHWWLYD GHOOT*LQTXLQDPHQWR JHUR" LQW
GL FRQFHQWUD]LRQH GHJOL LQTXLQDQWL WDOL GD QRQ HVVHUH S
HFRVLVWHPL QDWXUDOL H OD ELRGLYHUVLWj
5LVSHWWR DOOD GLUHWWLYD &( OD QRYLWj] SULQFLSDOH Ul
QRUPDWLYD SUHFHGHQWH HUD SUHYDOHQWHPHQWH RULHQWDWD I
SURJUHVVLYD GHOOH FRQFHQWUD]LRQL OD QXRYD GLUHWWLYD LC
FRQYHUJHQ]D YHUVR VWDQGDUG VDQLWDUL VHPSUH SLe VHYHUL I
YDORUL VXOOD EDVH GHOOfHYROX]LRQH VFLHQWLILFD /D TXDOLW
VHFRQGR XQ DSSURFFLR DGDWWLYR GHVWLQDWR DG DJJLRUQDUV
8Q HOHPHQWR FHQWUDOH GHOOD ULIRUPD g UDSSUHVHQWDWR
LQTXLQDQWL DWPRVIHULFL VLJQLILFDWLYDPHQWH SLe VWULQJHQ
/D GLUHWWLYD VWDELOLVFH QXRYL YDORUL OLPLWH YDORUL
PHGLD OLYHOOL FULWLFL VRJOLH GL DOODUPH VRJOLH GL LQIRU
DQFKH XQ DJJLRUQDPHQWR SHULRGLFR GHL YDORUL VWHVVL ,0 F

30 LO OLPLWH DQQXDOH D SDUWLUH GDO f JHQQDLR VDU]j (
DYYLFLQDQGRVL DOOH UDFFRPDQGD]LRQL 206 SXU VHQ]D UDJJL
JLRUQDOLHUR YLHQH ULGRWWR GD D —J PA H GLPLQXLVFH V

FRQVHQWLWL FKH SDVVD GD D DOOYDQQR $QDQRJKLRMYVUIGR
DJRWR H DOWUL LQTXLQDQWL FKLDYH VHJQDQGR XQD GLVFRQWLQ
,O UDIIRU]JDPHQWR GHJOL VWDQGDUG FRPSRUWD LQHYLWDELOPHQ
/H GLVSRVL]LRQL GHOOD GLUHWWLYD GRYUDQQR HVVHUH UHFHSL
6WDWL PHPEUL XQ SHULRGR UHODWLYDPHQWH EUHYH SHU SUHGL)
WHFQLFL LGRQHL D UDJJLXQJHUH L QXRYL YDORUL HQWUR LO

FRVWLWXLVFH LO SUHVXSSRVWR GHOOD GLVFLSOLQD GHOOH SUR
PDJJLRUH QRYLWj ULVSHWWR DOOD GLUHWWLYD &( 6H QHOO
SULQFLSDOPHQWH VWUXPHQWL HFFH]JLRQDOL OHJDWL D FRQGL]LR
XQ VLVWHPD SLe VWUXWWXUDWR H FRQGL]JLRQDWR JOL 6WDWL P
ULVSHWWR GHL YDORUL OLPLWH VROR GLPRVWUDQGR OJHVLVWHQ
XQD FKLDUD WDEHOOD GL PDUFLD GD HODERUDUVL HQWUR LO ¢
PRGR GHWWDJOLDWR OH PLVXUH GD DGRWWDUH OH WHPSLVWLF
DPPLQLVWUDWLYH FRLQYROWH /D SURURJD QRQ FRVWLWXLVFH T
PD GLYHQWD XQR VWUXPHQWR GL SLDQLILFD]JLRQH YLQFRODWD H
SHU OD TXDOLWj GHOOfDULD

/D WDEHOOD GL PDUFLD UDSSUHVHQWD LQIDWWL XQ QXRYR OLYHC
DL WUDGL]JLRQDOL SLDQL GL TXDOLWj GHOOYDULD VHQ]D VRVW
UHVSRQVDELOL]]D]JLRQH SURJUHVVLYD GHJOL 6WDWL PHPEUL /78Q



H[ SRVW GHL VXSHUDPHQWL D XQ PRQLWRUDJJLR FRQWLQXR GHO(
4XHVWR DSSURFFLR UDIIRU]D OD GLPHQVLRQH SUHYHQWLYD GHO
FURQLFKH GL QRQ FRQIRUPLW] FKH DYHYDQR FDUDWWHUL]]DWR
GLYHUVL 6WDWL PHPEUL WUD FXL Of,WDOLD

S8OWHULRUH LQQRYD]J]LRQH ULOHYDQWH ULJXDUGD LO VLVWHPD C
GHOOYDULD *OL 6WDWL PHPEUL GHYRQR LVWLWXLUH ]JRQH H X
UHYLVLRQDUH RJQL FLQTXH DQQL EDVDWH VX VRJOLH GL YDOX\
VLVWHPD GHOOH GRSSLH VRJOLH VXSHULRUH H LQIHULRUH /H

EDVVH DPSOLDQGR OfREEOLJR GL PRQLWRUDJJLR /D PRGHOOL]]D
SLe FHQWUDOH ULVSHWWR DO SDVVDWR GRSR OfDGR]JLRQH GHJOL
HVVD GLYHQWHUj XQR VWUXPHQWR FRPSOHPHQWDUH HVVHQ]LDOH
XQD UDSSUHVHQWD]LRQH VSD]LDOH SL+ DFFXUDWD GHOOYJHVSRVL]
/D GLUHWWLYD DPSOLD LQROWUH OR VSHWWUR GHJOL LQTXLQDGQ
SRVL]LRQDPHQWR GHL SXQWL GL FDPSLRQDPHQWR 9HQJRQR LQW
SDUDPHWUL WUD FXL LO SDUWLFRODWR XOWUDILQH OYDPPRQL
RVVLGDWLYR GHO SDUWLFRODWR VHJQDQGR XQ SDVVDJJLR GD X
XQD SLe TXDOLWDWLYD GHO ULVFKLR VDQLWDULR

8Q SURILOR GL JUDQGH LQQRYD]JLRQH ULVSHWWR DOOD GLUHWWL)
/D QXRYD GLUHWWLYD UDIIRU]D HVSOLFLWDPHQWH L GLULWWL
JRYHUQDWLYH SUHYHGHQGR FKH HVVL SRVVDQR FRQWHVWDUH G
FRQIRUPL DJOL REEOLJKL HXURSHL VXOOD TXDOLWj GHOOYDULD
&RQYHQJLRQH GL $DUKXV WUDVIRUPDQGR OD WXWHOD GHOOYDU
DPPLQLVWUDWLYR D GLULWWR VRVWDQ]LDOH D]JLRQDELOH /D G
ULVDUFLPHQWR GHO GDQQR DOOD VDOXWH QHL FDVL GL YLROD]LH
REEOLJKL QRUPDWLYL HOHPHQWR GHO WXWWR DVVHQWH QHOOI
ULOHYDQWL LPSOLFD]LRQL SHU LO FRQWHQ]LRVR DPELHQWDOH QD
3HU TXDQWR FRQFHUQH L FRQWHQXWL GHL SLDQL SHU OD TXDOLW
QRQ VL UHJLVWUDQR PRGLILFKH VWUXWWXUDOL ULVSHWWR DOOH
YDORUL OLPLWH UHQGH LQHYLWDELOH OJDGR]JLRQH GL PLVXUH SL
ORFDOL QRQ SRWUDQQR SLs OLPLWDUVL D LQWHUYHQWL HPHUJ
VWDELOPHQWH VX PRELOLW] XUEDQD ULVFDOGDPHQWR GRPHVW
LQGXVWULDOL

1HO FRPSOHVVR OD GLUHWWLYD 8( VHJQD LO SDVVDJJL
GHOOYLQTXLQDPHQWR EDVDWR VXOOD WROOHUDQ]D GL VXSHUDP
SUHYHQ]JLRQH VWUXWWXUDOH H DOOD WXWHOD HIIHWWLYD GHO
HPHUJRQR TXDWWUR HOHPHQWL GL URWWXUD IRQGDPHQWDOL O
VXERUGLQDWH D XQD SLDQLILFDJLRQH YLQFRODQWH DWWUDY}
GHOOYDFFHVVR DOOD JLXVWL]LD H DPSOLDPHQWR VFLHQWLILFR
TXDOLWj] GHOOJDULD GLYHQWD FRVu QRQ VROR XQ RELHWWLYR |
SROLWLFKH SXEEOLFKH HXURSHH GHVWLQDWR D LQFLGHUH S
DPPLQLVWUDWLYD GHJOL 6WDWL PHPEUL QHL SURVVLPL GHFHQQL
$ OLYHOOR QD]JLRQDOH VRQR LQ FRUVR OH DWWLYLWj OHJDWH DO
DWWLYL VSHFLILFL JUXSSL GL ODYRUR FKH KDQQR ODYRUDWR

UHFHSLPHQWR LQ OLQHD FRQ LO OH DWWULEX]LRQL GL FRPSHWH
ORFDOL



1RUPDWLYD 1D]JLRQDOH

,O TXDGUR QRUPDWLYR QD]JLRQDOH XQLWDULR LQ PDWHULD GL JH
FRVWLWXLWR GDO G 0OJV S$WWXD]LRQH GHOOD GLUHWWLY!
DPELHQWH H SHU XQ DULD SLs SXOLWD LQ (XURSD" OD FXL LPSRYV
HG XQLIRUPH LQ PDWHULD GL YDOXWD]JLRQH H JHVWLRQH GHOOD
ULSDUWR GL FRPSHWHQ]H WUD 6WDWR 5HJLRQL HG (QWL ORFDOL
&RQ LO GHFUHWR OHJLVODWLYR PDJJLR Q S$WWXD]LRQH
3DUODPHQWR HXURSHR H GHO &RQVLJOLR GHO GLFHPEUH
HPLVVLRQL QD]JLRQDOL GL GHWHUPLQDWL LQTXLQDQWL DWPRVIHL
DEURJD OD GLUHWWLYD &(" OR 6WDWR LWDOLDQR KD GDWR |
B8OWHULRUL GLVSRVL]LRQL VRQR VWDWH LQWURGRWWH FRQ LO GFH
PDWHULD DPELHQWDOH QHOOD SDUWH VHFRQGD 33UHYHQ]LRQH
LQ SDUWLFRODUH QHOOD SDUWH TXLQWD 31RUPH LQ PDWHULD G
LQ DWPRVIHUD’

,QILQH LO UHFHQWH GHFUHWR OHJIJIH VHWWHPEUH Q
SLDQLILFD]JLRQH GHOOD TXDOLWj GHOO DULD H OLPLWD]JLRQL G
PRGLILFD]JLRQL GDOOD OHJIJIH GHO QRYHPEUH KD LQWUR
DVVLFXUDUH OD SLHQD HVHFX]JLRQH GHOOH VHQWHQ]H GHOOD &R
QRYHPEUH QHOOD FDXVD & H GHO PDJJLR QHOOI
SDUWLFRODUH ULIHULPHQWR DOOH UHJLRQL 3LHPRQWH /RPEDUGL
GHL ULVXOWDWL UDJJLXQWL D VHIXLWR GHOOH LQL]JLDWLYH SRVW
LQTXLQDQWL

,Q SDUWLFRODUH LO '/ KD LQWURGRWWR DOOJDUWLFROR
TXDOLWj] GHOOJDULD GLVSRQHQGR FKH OH 5HJLRQL GHO %DFLQF
GDWD GL HQWUDWD LQ YLJRUH GHO GHFUHWR VWHVVR DG DJJL
PRGLILFDQGR RYH QHFHVVDULR L UHODWLYL SURYYHGLPHQWL
OLPLWD]LRQH GHOOD FLUFROD]LRQH VWUDGDOH

,O0 GHFUHWR OHJJH Q FRQYHUWLWR FRQ PRGLILFD]LRQL GD«
OH UHJLRQL SRVVRQR SUHVFLQGHUH GDOO LQVHULPHQWR GHOOD
DXWRYHWWXUH H GHL YHLFROL FRPPHUFLDOL GL FDWHJRULD 1 1
(XUR QHL SLDQL GL TXDOLWj GHOO DULD GL FXL DO FRPPD P
PLVXUH FRPSHQVDWLYH LGRQHH D UDJJLXQJHUH OLYHOOL GL ULC
FRQ L YLQFROL GHULYDQWL GDOO RUGLQDPHQWR GHOO 8QLRQH H:

1RUPDWLYD H SURYYHGLPHQWL UHJLRQDOL
/ID QRUPDWLYD H L SULQFLSDOL SURYYHGLPHQWL UHJLRQDOL FKt&

ULIHULPHQWR QRUPDWLYR SHU OYDJJLRUQDPHQWR GHO 354% VRQ

G OD OHJJH UHJLRQDOH Q GHO DSULOH S'LVSRVL]LRQL S|

GL LQTXLQDPHQWR DWPRVIHULFR 3ULPD DWWXD]LRQH GHO 3
WXWHOD GHOOD TXDOLWj GHOO DULD”

G OD GHOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH JLXJQR
VFKHPD GL $FFRUGR GL 3URJUDPPD SHU O DGR]JLRQH FRRUG
ULVDQDPHQWR GHOOD TXDOLWj] GHOO DULD QHO %DFLQR 3DGL

G OD GHOLEHUD]JLRQH GHO &RQVLJOLR 5HJLRQDOH Q GHO
S3LDQR 5HIJLRQDOH GL 4XDOLWj GHOOf$ULD DL VHQVL GHOOD
GLVSRVL]LRQL SHU OD WXWHOD GHOO DPELHQWH LQ PDWHI
DWWXD]LRQH GHO SLDQR UHJLRQDOH SHU LO ULVDQDPHQWR H



G OD GHOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH Q GH
DJJLRUQDPHQWR GHOOD ]J]RQL]]D]JLRQH H GHOOD FODVVLILFD]L
H DJJLRUQDPHQWR GHO UHODWLYR SURJUDPPD GL YDOXWD]L
DWWXD]JLRQH GHJOL DUWLFROL H GHO G OJV SWW.
UHODWLYD DOOD TXDOLWj GHOO DULD DPELHQWH H SHU XQ I
IDVH GL DJJLRUQDPHQWR

G OH GHOLEHUD]LRQL GHOOD *LXQWD 5HJLRQDOH GL DWWXD]
OfDGR]JLRQH FRRUGLQDWD H FRQJLXQWD GL PLVXUH GL ULVDC

3DGDQR GD XOWLPR DJJLRUQDWH FRQ OD '*5 Q + GH
3URJUDPPD SHU O DGR]JLRQH FRRUGLQDWD H FRQJLXQWD GL
GHOO DULD QHO %DFLQR 3DGDQR '*5 Q $J
RUGLQDQ]D VLQGDFDOH WLSR GL FXL DOOD '*5 Q
PLVXUH GL OLPLWD]JLRQH GHOOH HPLVVLRQL D SDUWLUH Gl
FRQWLQXLW] FRQ TXDQWR GLVSRVWR GDOOD '*5 Q

G OD GHOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH Q GHC

VWUDRUGLQDULH LQ PDWHULD GL WXWHOD GHOOD TXDOLWj GlI
PLVXUH GL OLPLWD]JLRQH GHOOH HPLVVLRQL VWUXWWXUDOL
GHO VHWWHPEUH H GHL YLIHQWL SURWRFROOL RSHUDW

G OD GHOLEHUD]LRQH GHO &RQVLJOLR UHJLRQDOH Q Gl
GHO 3LDQR 6WUDOFLR $JULFROWXUD LQ DWWXD]JLRQH GHOOL
GL DPPRQLDFD LQ DWPRVIHUD GDO FRPSDUWR DJULFROR GHC
UHJLRQDOH GL TXDOLWj GHOO DULD DSSURYDWR FRQ '&5 P

G OD *6WUDWHJILD 5HILRQDOH SHU OR 6YLOXSSR 6RVWHQLELOH
GHOOD *LXQWD 5HIJLRQDOH Q GHO OXJOLR

$PELWR WHUULWRULDOH GL DSSOLFD]LRQ'}

,O0 UHFHSLPHQWR QD]LRQDOH GHOOD 'LUHWWLYD DULD FRQ LO G O
JHVWLRQDOH GHOOD TXDOLWj GHOOYDULD KD SRUWDWR D XQ S
VHUYL]LR GHOOD YDOXWD]LRQH GHOOD TXDOLWj GHOOYDULD LO S
WHFQLFKH GL PRGHOOL]]D]JLRQH H OD ]JRQL]]DJLRQH GHO WHUULW
LQ SDUWLFRODUH OJDUWLFROR GHO VXGGHWWR GHFUHWR OHJLV
ULVSHWWR GHL FULWHUL LQGLFDWL QHOOY$SSHQGLFH , UHGLJ
WHUULWRULDOH LQ ]JRQH H DJJORPHUDWL GD FODVVLILFDUH DL

VWDELOHQGR DOWUHVuUu FKH OH JRQL]]D]JLRQL YLJHQWL DOOD GDW
ULYDOXWDWH VXOOD EDVH GHOOD VXGGHWWD $SSHQGLFH , /fDUYV
WHUULWRULDOH SUHYHGHQGR LQROWUH FKH L SURJHWWL GL FO
UHYLVLRQDWL DOPHQR RJQL FLQTXH DQQL ,0 G 0OJV SUHY
JRQL]]D]JLRQH FRUUHGDWR GDOOD FODVVLILFD]JLRQH GHEED HVVHL
DOOY,635$ SHU OD YDOXWD]JLRQH GL FRQIRUPLWj DOOH GLVSRVL]L
SURJHWWL GL JRQL]]DJLRQH UHJLRQDOL QHOOH JRQH GL FRQILQH

3HU WDOL PRWLYL FRQ 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDO
3LHPRQWH KD DSSURYDWR OYDJJLRUQDPHQWR GHOOD ]JRQL]]D]LF
TXDOLWj GHOOYDULD DPELHQWH H LQGLYLGXDWR JOL VWUXPHQWL
LO SURJUDPPD GL YDOXWD]JLRQH ,0 3URJUDPPD GL 9DOXWD]LRQ
SURJUDPPD FKH LQGLFD OH VWD]JLRQL GL PLVXUD]LRQH GHOOD UH
VLWL ILVVL H SHU OH PLVXUD]JLRQL LQGLFDWLYH OH WHFQLFKH



RELHWWLYD H SUHYHGH FKH OH VWD]JLRQL GL PLVXUD XWLOL]]DW
ULIHULPHQWR DJOL RELHWWLYL GL TXDOLWj GHL GDWL HG DL FUL
DVVHWWR GL GLVFLSOLQD GHOOD WXWHOD GHOOD TXDOLWj GHOO
FRQ OD FROODERUD]LRQH GL $53% 3LHPRQWH KD SUHGLVSRVWR
JRQL]]ID]JLRQH H FODVVLILFD]JLRQH GHO WHUULWRULR VLD LO QXRY
,Q SDUWLFRODUH OD ]RQL]]JDJLRQH H FODVVLILFD]JLRQH GHO WHUL
SHU OD VDOXWH XPDQD SHWBWJO%H LRIXBQBOWIBE2$Y &G 1L % D
QRQFKp RELHWWLYL D OXQJR WHUPLQH SHU OD SURWH]LRQH G
UHODWLYDPHQWH DOOYR]JRQR KD ULSDUWLWR LO WHUULWRULR UF
+ $JJORPHUDWR GL 7TRULQR FRGLFH JRQD ,7
+ =RQD GHQRPLQDWD 3LDQXUD FRGLFH ]JRQD ,7
+ =RQD GHQRPLQDWD &ROOLQD FRGLFH JRQD ,7
+ =RQD GHQRPLQDWD GL ORQWDJQD FRGLFH ]JRQD ,7
+ =RQD GHQRPLQDWD 3LHPRQWH FRGLFH ]JRQD ,7
&RQ VXFFHVVLYH GHOLEHUD]LRQL OD FODVVLILFDJLRQH H OD ]RQLl
YHULILFDWH HG DJJLRUQDWH DL VHQVL GHJOL DUWLFROL H Gt
&( UHODWLYD DOOD TXDOLWj GHOO DULD DPELHQWH H SHU X
,0 GLFHPEUH FRQ OD 'HOLEHUD]LRQH GHOOD *LXQWD UHJL
OJXOWLPR DJIJLRUQDPHQWR GHOOD JRQL]]DJLRQH H FODVVLILFD]LF
SUHYHGH OH FDUDWWHULVWLFKH ULSRUWDWH QHOOD WDEHOOD
LQGLFDWL QHOOD WDEHOOD VHJXHQWH

=21,==$=,21( ( &/$66,),&$=,21( '(/ 7(55,725,2 5(*,21$/( 3,

=21s% '(120,1%=,21( 1 fe2081, 3232/$=,21( (67(16,21(>» @
.7 $JJORPHUDWR| GL 7TRULQR

.7 =RQD GL 3LDQXUD

.7 =RQD GL &RPOOLQD

s =RQD GL ORQWDJQD

.7 =RQD 3LHPRIQWH

7TDEHOOD =RQL]]DJLRQH H FODVVLILFD]LRQH GHO WHUULWRI
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YLIXUD (PLVV.LRQD GEHI2 JRQD GL TXDOLWj GHOOJDULD ,QYHQ\

2VVHUYDQGR L JUDILFL VL SXz RVVHUYDUH FRPH QHOOD ]RQD
VLIJQLILFDWLYR g GDWR GDO PDFURVHWWRUH 37UDVSRUWL VX VWI
KD ROWUH DOOH HPLVVLRQL GRYXWH DL WUDVSRUWL X®HBROW U
FRPEXVWLRQH QRQ LQGXVWULDOH GRYXWR SULQFLSDOPHQWH DO

(1 GXQTXH HYLGHQWH OfLPSRUWDQ]D GL DGRWWDUH SROLWLEFKI
UHJLRQDOL OYDPELWR XUEDQR q TXHOOR D FXL ULVHUYDUH SDUW



OD GHQVLW) DELWDWLYD q PDJJLRUH VL FRQFHQWUDQR PROWH
ULVLHGH OD PDJJLRUDQ]D GHOOD SRSROD]LRQH HVSRWWIRX DO VXS

/H FLWWj KDQQR SHUWDQWR XQ UXROR FKLDYH QHOOR VIRU]R YR(
PLWLJDUH OfLPSDWWR GHL FDPELDPHQWL FOLPDWLFL H ULVXOWTLE
VRVWHQLELOH GHO WHUULWRULR WHQHQGR LQ FRQVLGHUD]LRQH
HFRQRPLFKH

$QFKH VH OH DUHH XUEDQH UHVWDQR LO IRFXV GHO 3LDQR SHU O
GHOOH HPLVVLRQL GD WUDIILFR GD FXL HVVH VRQR FDUDWWHU
PRQLWRUDJJL H GDOOH YDOXWD]JLRQL PRGHOOLVWLFKH PRVWUDDQ
DWWHQ]JLRQH DQFKH QHOOH DUHH H[WUD XUEDQH /H FRQFHQWUL
HOHYDWH VX WXWWD OD SLDQXUD GDWR LO FDUDWWHUH SUHYDC
FRQWULEXWR HPLVVLYR GHOOYDPELWR UXUDOH FKH FRQ OH HPL
DOOHYDPHQWL IDYRULVFH SURSULR OD IRUPD]JLRQH GL SDUWLFRC

,O 354% SUHYHGH SHUWDQWR XQD SROLWLFD GL LQWHUYHQWR \
LQIUD]JLRQH VWDELOHQGR D]JLR DPELWL WHYUDWRWHWL GLYHUVL

,O0 354$ LQGLDPELWL WHGULMPRMHDYHQWR SULRULWDUL PDJJLRUPH
LQTXLQDQWL H FOLPDOWHUDQWL

G &LWWD ¢ 7Z7RULQR

G &RPXQL FRQ SL+ GL ! .DELWDQWL
G &RPXQL FRQ SL+ GL ! .DELWDQWL
G 3DUWLFR( = FRQ DUHH LQGXVV =/6 D HOHYDWR FDULFR ]R

(&= H DUHH C 5,tGL FXL DOOD QRUPDWLYQD RPXQLWDULD H

5LVSHWWR DJOL DPELWL WHUULWRULDOL OD SURSRU]JLRQH WUD (
DPELWL WHUULWRULDOL q ULSRUWDWD QHL VHIXHQWL JUDILFL SH

'DJOL HVLWL GHOOR VWXGLR 35(3%,5 VXJOL HIIHWWL GHO ORFNGRZQ QHO g ULVXOWDWR HYLGHQ\
FRQVHJXHQ]D GHOOH HPLVVLRQL GL 12[ OD ULGX]LRQ HqGH.O/XK W R Q¥ BH B WU HRIQQ. | FRWIVRHWRY MWHX BQ VR D\
FDXVD GHOOTDXPHQWR GHOOTXWLOL]]JR GHO ULVFDOGDPHQWR GRPHVWLFR H GHOOTLQYDULDQ]D QHOOH
FKH VHQ]D DJLUH FRQWHPSRUDQHDPHQWH DQFKH VXOOH HPLVVLRQL GD DWWLYLWj DJULFROH H JRRWHFQ
SXU UHJLVWUDQGR VLJQLILFDWLYH ULGX]LRQL HPLVVLYH GL 12[ FRQ DJLRQL VXL WUDWSBHRWEDFQRR VL
SDGDQR
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m Produzione energia e trasfor-

mazione combustibili
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m Processi produttivi
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)LIXUD (PLVVLRWIDGBEHZ DPELWR WHUULWRULDOH GL LQWHUYHQ\



m Produzione energia e tra-
+10000 abitanti sformazpne Comb.USthlll‘

m Combustione non industriale

Combustione nell'industria

® Processi produttivi

W Estrazione e distribuzione
>30000 abitanti combustibili
Regione Piem... E

SR

)LIXUD (PLVVLRQD G HWH DPELWR WHUULWRULDOH GL LOQWHUYHQ\

e ~ - ~ e v

, FRPXQL FRQ SRSROD]JLRQH VXSHULRUH DL PLOD DELWDQWL IR
HPLVVLRQL UHJLRQDOL ULVSHWWLYBHHQWIPHQWHH BEBWBIXDQWR |
OH HPLVVLRDOQ BRAWULEXWR q PLQRUH SDUL DO



/2 67$72 '(//$ 48%/,7$8 '(//14$5,% $/

,Q 3LHPRQWH HG LQ JHQHUDOH LQ WXWWR LO EDFLQR SDGDQR
DWPRVIHULFD GRYXWD DO FRQWHVWR RURJUDILFR OH FRQFHQW
LQTXLQDQWL FKH VRQR FRPSOHWDPHQWH R SDUJLDOPHQWH VHFRQC
SDUWLFRODWR 30 H 30 LO ELRVVLGR GL DJRWR 12 H OTR]RC
1HOOH DUHH XUEDQH GL SLDQXUD LQ FXL OD GHQVLWj] GL SRSR
SDUWLFRODUPHQWH VLJQLILFDWLYH VL PLVXUDQR JHQHUDOPHQW
, GDWL GL LQTXLQDQWL SULPDUL FRPH LO PRQRVVLGR GL FDUE
HYLGHQ]LDQR FRPH OH FRQFHQWUD]JLRQL GL TXHVWL LQTXLQDQW
EDVVL H ULVSHWWLQR L OLPLWL VWDELOLWL GDOOD QRUPD FRPH
DOWUL LQTXLQDQWL SULPDUL FKH GLYHUVL DQQL RU VRQR DYHYD
HG LO EHQ]JHQH & + VRQR DWWXDOPHQWH FDUDWWHUL]]DWL GD
RELHWWLYR

SDUWLFRODWR 30

/ID YLIHQWH QRUPDWLYD FRPXQLWDULD 'LUHWWLYD &( H QD]LF
SDUWLFRO®GXMR GOIIHUHQWL OLPLWL

G XQR VXO OXQJR SHULRGR UHODWLYR DO YDORUH GHOOD FRQF
HVVHUH VXSHULRUH D —J P

G XQR VXO EUHYH SHULRGR UHODWLYR DO YDORUH GHOOD FRQFF
HVVHUH VXSHULRWBH W SL—GLP JLRUQL SHU DQQR FLYLOH

*OL LQGLFDWRUL UHODWLRQRD PDOFRWDMRODXVMROBOVWD]LRQL GHOOD U
XQD SHUFHQWXDOH GL GDWL YDOLGL VXSHULRUH DO ILQR DO
VXSHUDPHQWL LQGLSHQGHQWHPHQWH GDOOD SHUFHQWXDOH GL UHQ
LQGLFD]LRQL OHJLVODWLYH HXURSHH

9DORUH OLPLWH DQQXDOH

/TfDQDOLVL GHL GDWL GHJOL XOWLPL TXLQGLFL DQQL GDO DO

ULGX]LRQH GHOOH FRQFHQWUD]LRRQ RO GIDHOR PDUF BWRBMHL SULPL L
XQD VXFFHVVLYD VWDELOL]]D]JLRQH VX OLYHOOL LQIHULRUL QHOOT">
ULSRUWDWL LQ 7DEHOOD H GDO JUDILFR GL )LJXUD ‘DL GDW
GLIIHUHQ]LD]LRQH VSD]LDOH FRQ FRQFHQWUD]JLRQL SL+ HOHYDWH QH



7TDEHOOD &ERQFHQWUD]LRQLPEVWUBWH GRDOH &/WBJLRQL GL PRQLWI
5HILRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOT$ULD G



)LIXUD %R[SORW GHOOH FRQFHQWBDYXROWPHGUKE]DRQX BQLPED I3W
6LVWHPD 5HIJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOf$ULD 655
YDORUH PHGLR GL FLDVFXQ DQQR OD OLQHD URVVD LO OLPLWH VWDEL
&LDVFXQ ER[ g GHOLPLWDWR LQ DOWR H LQ EDVVR GDO SULPR H GDC
ULVSHWWLYDPHQWH DO FHQWUR g SUHVHQWH XQD EDUUD RUL]JIRQWDO
YDORUH VXSHULRUH DO GHL GDWL FRQVLGHUDWL OH EDUUH YHUWLFI
LO PDVVLPR H VRQR FDOFRODWH VXOOD EDVH GHO UDQJH LQWHUTXDQWL
PROWLSOLFDWR SHU XQ IDWWRUH

3HU TXDQWR ULJXDUGD OTDQQR LO YDORUH OLPLWH VXOOD PHGL
VWD]JLRQL GL PRQLWRUDJJLR VX WXWWR LO WHUULWRULR UHJLRQDOH

VWD]JLRQL GL WUDIILFR GHOOYDUHD PHWURSROLWDQD WRULQHVH ULV
HOHYDWL



)LIXUD &RQFHQWUD]LRQL PHGLH DQQXDOL SHU LO PLVXUDWH SL

LQ RUGLQH GHFUHVFHQWH GL FRQFHQWUD]LRQH /D IRUPD GHOOYJLQGLFLE

SHU OH VWD]LRQL GL IRQGR TXDGUDWR SHU OH VWD]LRQL GD WUDIILF
SHU OD PHGLD DQQXD

9DORUH OLPLWH JLRUQDOLHUR

,O QXPHUR GL VXSHUDPHQWL GHO YDORUH OLPKQYR SGHUOQDLRBGED'
FULWLFL GHOOR VWDWR GL TXDOLWj GHOOYDULD LQ UHJLRQH 3L}

LQ FXL g ULSRUWDWR LO QXPHUR GL JLRUQL GL VXSHUDPE
JLRUQDOLHWAHGBULWVW®UDWR GDOOH VWD]LRQL GL PRQLWRUDJJLR 655



7TDEHOOD I1XPHUR GL JLRUQL GL VXSHUDPHQWR SHU DQQR FLYLOH
UHJLVWUDWR GDOOH VWD]JLRQL GL PRQLWRUDJJLR 6554% GD(

/fDQDOLVL GHOOYDQGDPHQWR GHO QXPHUR GL JLRUQL GL VXSHUTL
WUH WLSL GL ]JRQD XUEDQD VXEXUEDQD H UXUDOH FRQIHUPD O
GDOOJDQDOLVL GHO WLSR GL VWD]JLRQH WUDIILFR R IRQGR VL F
FRQFHQWULQR TXDVL HVFOXVLYDPHQWH VXOOH VWD]LRQL GL WU
YLVWR SHU OD PHGLD DQQXDOH LQ GLPLQX]LRQH GDO JUDILFR Gl
GHO QXPHUR GL VXSHUDPHQWL GHO YDORUH OLPLWH SHU OH FR
VWD]LRQL GHOOD UHWH GL PRQLWRUDJJLR GHOOD TXDOLWj] GHOC
JHQHUDOH ULGX]LRQH QHO FRUVR GHOOD SULPD SDUWH GHO SH
QXPHUR GL VXSHUDPHQWL QHJOL DQQL H XQD WHQGHQ]D DC



)LIXUD %R[SORW GHO QXPHUR GL VXSHUDPHQWL GHO YDORUH OLP
PLVXUDWH GDOOH VWD]LRQL GHOOD UHWH GL PRQLWRUDJJLR GHOOD TXD
LO OLPLWH VWDELOLWR GDO ' /JV &LDVFXQ ER[ g GHOLPLWDWR LQ
f H f SHUFHQWLOH ULVSHWWLYDPHQWH DO FHQWUR g SUHVHQWH
PHGLDQD f SHUFHQWLOH YDORUH VXSHULRUH DO GHL GDWL FRQVL(
UDSSUHVHQWDQR LO PLQLPR HLO PDVVLPR H VRQR FDOFRODWH VXOOD E
LO WHU]JR H LO SULPR TXDUWLOH PROWLSOLFDWR SHU XC

1HO FRUVR GHO VL VRQR UHJLVWUDWL VXSHUDPHQWL GHO Y
JLRUQDOLHUD LQ QXPHUR PDJJLRUH D TXDQWR FRQVHQWLWR GDO
GL FXL LQ VWD]LRQL GL WUDIILFR XUEDQR )LJXUD H 7TDEHOC

VXOOD PHGLD JLRUQDOLHUD QRQ g ULVSHWWDWR VRQR GHWWDJ
ORFDOL]]JDWH QHOOD FLWWj] GL 7RULQR XQD VWD]JLRQH QHOOTDL
WUDIILFR GHOOD FLWWj] GL $OHVVDQGULD /D VLWXD]JLRQH g FRPX
GLHFL VWD]LRQL GL PRQLWRUDJJLR ROWUH LO OLPLWH GL FXL
PRQLWRUDJJLR GL FXL VHWWH GL WUDIILFR XUEDQR




)LIXUD I1XPHUR GL VXSHUDPHQWL GHO YDORUH OLPLWH SHU OH FFK

PLVXUDWH SUHVVR OH VWD]LRQL GHO 6554% QHO SRVL]LRQDWH LQ R

IRUPD GHOOTLQGLFDWRUH GHILQLVFH OD WLSRORJLD GL VWD]LRQH FH

VWD]LRQL GD WUDIILFR OD OLQHD URVVD LO OLPLWH VWDELOLWR GD(
JLRUQDOLHUD

SURYLQFLD JRQD VWD]LRQH VXSHUDPH
7RULQR 7 BHWWLPR 7 R 9LYDOGL
7RULQR 7 7RULQR B &RQVRODWD
7RULQR 7 7RULQR B 5GHEDXGHQJR
$OHVVDQGULD 7 $OHVVDQGULD B '48$QQXQ]LR
7RULQR 7 7RULQR R /LQJRWWR
7RULQR 7 9LQRYR B 9RORQWDUL

7TDEHOOD 6WD]LRQL LQ FXL QRQ g VWDWR ULVSHWWDWR LO OLPL\

JLRUQDOLHWHGL 30

SDUWLFRODWR ILQH 30

3HU LO SDUWLFREBBWRDOSSUHVHQWD ODGHQRRM@DWB GBOWLFRODYV
TXDOH JHQHUDOPHQWH VRQR SUHVHQWL L FRPSRVWL SLe QRFL"
'LUHWWLYD & H QD]JLRQDOH ' /JV SUHYHGH XQ YD
SURWH]LRQH GHOOD VDOXWH XPDQD SDUL D —JFP

*OL LQGLFDWRUL UHODWLYR QRO FODEWOPRADWROB®MH VWD]LRQL GF
SUHVHQWDQR XQD SHUFHQWXDOH GL GDWL YDOLGL VXSHULRUH T

LQ FRQIRUPLWj DOOH LQGLFD]LRQL HXURSHH

/fDQDOLVL GHL GDWL GHJOL XOWLPL TXLQGLFL DQQL GDO DO
GHOOH FRQFHQWUD]LRQL PBIGEKHDWQK) X1 GLVIOUD PLQRU K VAR SH DV
LQLJLR SHULRGR SLe HOHYDWL IUHTXHQWHPHQWH SURVVLPL R V
ULVXOWDQR SURJUHVVLYDPHQWH GLPLQXLWL DWWHVWDQGRVL Q
FRPSUHVL WUD H —J PA FRPH HYLGHQ]LDWR GDL GDWL ULSF
)LIXUD



7TDEHOOD &RQFHQWUD]LRQLPRMZUB VDK GXOMHGIWIOLRQL GL PRQLW
5HIJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOYf$ULD

'DO SXQWR GL YLVWD VSD]J]LDOH VL HYLGHQ]LD LQROWUH XQD Pl
30 ,QIDWWL SHUPDQH XQD GLIIHUHQ]D WUD DUHH XUEDQH H UXL
SLDQXUD H QHL SULQFLSDOL FHQWUL DELWDWL PD WDOH GLIIHU
LQTXLQDQWL LQ FRQVLGHUD]JLRQH GHOOD QDWXUD SUHYDOHQWHF



)LIXUD %R[SORW GHOOH FRQFHQW PDYVXRUDPWHHSU HVD/RQXD WG LLR@ L
GHO 6LVWHPD 5HJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOTS$L
UDSSUHVHQWD LO YDORUH PHGLR GL FLDVFXQ DQQR OD OLQHD URVVD L
DQQOXD &LDVFXQ ER[ q GHOLPLWDWR LQ DOWR H LQ EDVVR GDO SULPR
ULVSHWWLYDPHQWH DO FHQWUR g SUHVHQWH XQD EDUUD RUL]JIRQWDO
YDORUH VXSHULRUH DO GHL GDWL FRQVLGHUDWL OH EDUUH YHUWLFI
LO PDVVLPR H VRQR FDOFRODWH VXOOD EDVH GHO UDQJH LOQWHUTXDQWL
PROWLSOLFDWR SHU XQ IDWWRUH

/H FRQFHQWUD]LBIQQHXIDWMH QHO ULVXOWDQR LQIHULRUL DO YD
—J PA VX WXWWR LO WHUULWRULR UHJLRQDOH FRPH PRVWUDMW

YLIXUD &RQFHQWUD]LRQL PHIXH DWW B XDIDAOGILVIBD]LRQL GL PRQLWI

5HJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOJ$ULD 6554$ SH

GHFUHVFHQWH GL FRQFHQWUD]JLRQH /D IRUPD GHOOYfLQGLFDWRUH GHII

VWD]LRQL GL IRQGR TXDGUDWR SHU OH VWD]LRQL GD WUDIILFR OD OLC
OD PHGLD DQQXD



, YDORUL SLs HOHYDWL SDUL D —J Pii VL UHJLVWUDQR QHOOH
JLQJRWWR 7RULQR + 5HEDXGHQJR O9LQRYR * 9RORQWDUL PHQW
FRQFHQWUD]LRQL PHGLH DQQXH VL DWWHVWDQR VX YDORUL SLe F

—J PA FRQ PLQLPL SDULD —JPiA QHOOD VWD]JLRQH UXUDOH G

LRVVLGR GL DJRWR 12

/ID YLIHQWH QRUPDWLYD FRPXQLWDULD 'LUHWWLYD &( H Q
SHU LO ELRVVLGR GL D]JRWR GXH GLITHUHQWL OLPLWL SHU OD SUR
G XQR VXO OXQJR SHULRGR UHODWLYR DO YDORUH GHOOD FRQ
HVVHUH VXSHULRUH D —J P
G XQR VXO EUHYH SHULRGR UHODWLYR DO YDORUH GHOOD FR(
HVVHUH VXSHULRUSHLN SL--GLP RUH SHU DQQR FLYLOH
*OL LQGLFDWRUL UHODWLYL DO ELRVVLGR GL DJRWR VRQR FDOF
SUHVHQWDQR XQD SHUFHQWXDOH GL GDWL YDOLGL VXSHULRUH L
LQ FRQIRUPLW) DOOH LQGLFD]JLRQL HXURSHH



9DORUH OLPLWH DQQXDOH

7TDEHOOD &RQFHQWUD]LRQL PHGLH DQQXDOL GL ELRVVLGR GL D]JRW

6LVWHPD 5HJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOT

/TDQDOLVL GHL GDWL GHJOL XOWLPL TXLQGLFL DQQL GDO DO
VLIQLILFDWLYD DOOD ULGX]LRQH GHOOH FRQFHQWUD]JLRQL PHGLI
DQERQL FRPH PRVWUDWR GDL GDWL ULSRUWDWL LQ 7DEHOOD H

QHVVXQD VWD]LRQH GL IRQGR UDJJLXQJH LO YDORUH OLPLWH
DQFKH 7TRULQR * 5HEDXGHQJR OD VWD]JLRQH GL WUDIILFR SLe* FL
PLVXUDWR FRQFHQWUD]LRQL PHGLH DQQXH LQIHULRUL DO YDORU|
DQQL LO WUHQG GL GHFUHVFLWD VHPEUD FRPXQTXH HVVHUVL VW
DQQAXDOL GHOOH GLVWULEX]LRQL GRYXWH DOOD YDULD]LRQH GHO(



)LIXUD %R[SORW GHOOH FRQFHQWUD]LRQL PHGLH DQQXDOL GL ELR
PRQLWRUDJJLR GHO 6LVWHPD 5HJLRQDOH GL 5LOHYDPHQWR GHOOD 4XD
SDOOLQR UDSSUHVHQWD LO YDORUH PHGLR GL FLDVFXQ DQQR OD OLQHE
PHGLD DQQXD &LDVFXQ ER[ g GHOLPLWDWR LQ DOWR H LQ EDVVR GDO Sl
ULVSHWWLYDPHQWH DO FHQWUR g SUHVHQWH XQD EDUUD RUL]]JRQWDO
YDORUH VXSHULRUH DO GHL GDWL FRQVLGHUDWL OH EDUUH YHUWLFI
LO PDVVLPR H VRQR FDOFRODWH VXOOD EDVH GHO UDQJH LQWHUTXDQWL
PROWLSOLFDWR SHU XQ IDWWRUH

/fDQDOLVL GHOOH FRQFHQWUD]8RQL PHGLH DQQXDOL GL 12 SH
LQQDQJLWXWWR LO ULVSHWWR GHO OLPLWH QRUPDWLYR VX WXWW
HVLVWH LO 6554$ VHSSXUH FRQ OLYHOOL GL SRFR LQIHULRUL DO
6L RVVHUYDQR LQROWUH LQ FRHUHQ]D FRQ OD QDWXUD H OH VRU
SL+ HOHYDWL QHOOH VWD]LRQL XUEDQH LQIOXHQ]DWH GDO WUDIIL
, OLYHOOL PDJJLRUL GL FRQFHQWUD]LRQH PHGLD DQQXDOH VRQR
GHOOYDUHD PHWURSROLWDQD GL 7RULQR 7RULQR * 5HEDXGHQJR

—J PAi H 7TRULQR * 5XELQR FRQ —J Pi H QHOOD VWD]LRQH GL WU
9DORUH OLPLWH RUDULR

$ SDUWLUH GDO QRQ VL VRQR SLe UHJLVWUDWL VXSHUDPHQWL
GHOOD VDOXWH XPDQD —J Pi GD QRQ VXSHUDUVL SHU SLe* GL

SRVWD]LRQH GL PRQLWRUDJJLR SUHVHQWH VXO WHUULWRULR UHJ
OYDQOR



Y)LIXUD &RQFHQWUD]LRQL PHGLH DQQXDOL GL ELRVVLGR GL D]JRWR

6LVWHPD 5HJLRQDOH GL 5LOHYDPHQWR GHOOD 4XDOLWj GHOOYJ$ULD 65!

GHFUHVFHQWH GL FRQFHQWUD]JLRQH /D IRUPD GHOOJLQGLFDWRUH GHII

VWD]LRQL GL IRQGR TXDGUDWR SHU OH VWD]LRQL GD WUDIILFR OD OLC
OD PHGLD DQQXD

2]RQR 2
$ GLIIHUHQ]D GL DOWUL LQTXLQDQWSHRRPHRLROQROOD QRUPPIMVILYL
'LUHWWLYD &( H QDJLRQDOH ' /JV QRQ SUHYHGH XQ

PD VWDELOLVFH GHL YDORUL RELHWWLYR GHOOH VRJOLH GL DOC
WHUPLQH SHU OD SURWH]LRQH GHOOD VDOXWH XPDQD H GHOOD Y}
6RJOLH H YDORUH RELHWWLYR SHU OD SURWH]LRQH GHOOD VDOXW
9DORUH 2EUHWADMHR D —J Pii PLFURJUDPPL SHU PHWUR FXER
PHGLD PRELOH JLRUQDOLHUD VX RUH 4XHVWR YDORUH QRQ GH
DOO DQQR FRPH PHGLD FDOFRODWD VX DQQL

2ELHWWLYR D OXIQYRDWHURH@ISUH D —J Pi FDOFRODWR FRPH P
VXOOH RUH 7DOH YDORUH QRQ GHYH HVVHUH PDL VXSHUDWR QH
6RJOLD GL LQIRSDAOJLRQH —J PA FRPH PHGLD RUDULD $0 VXSHUI
VFDWWD O REEOLJR SHU OH DXWRULWj ORFDOL GL LQIRUPDUH OI
FRPH EDPELQL DQJLDQL H DVPDWLFL VXL ULVFKL H VXL FRPSRUW|
6RJOLD GL BOODUPH —J PAi PLVXUDWD SHU RUH FRQVHFXWLYH
VRJOLD LQGLFD XQ ULVFKLR DFXWR SHU OD VDOXWH H LPSRQH O [
WHUPLQH GD SDUWH GHOOH 5HJLRQL H GHL &RPXQL

6RJOLH SHU OD SURWH]LRQH GHOOD YHJHWD]LRQH

3RLFKp O R]JRQR ¢ DOWDPHQWH WRVVLFR DQFKH SHU OH SLDQWH
LQGLFDWRUH VSHFLILFR GHQRPLQDWR $27 DFFXPXOR GHOOD |
—J Pii QHOOH RUH GLXUQH FDOFRODWR WUD LO PDJJLR HLO O
9DORUH 2EISHDWW DY R —J PiA K FRPH PHGLD VX DQOQL
2ELHWWLYR D OXNQVYVRDWHUPLQH —J Pii K

*OL LQGLFDWRUL UHODWLYL DOOJR]JRQR VRQR FDOFRODWL VXOOH
SHUFHQWXDOH GL GDWL YDOLGL VXSHULRUH DO ILQR DO H
DOOH LQGLFD]JLRQL HXURSHH

9DORUH RELHWWLYR SHU OD SURWH]JLRQH GHOOD VDOXWH XPDQD



,O QXPHUR GL VXSHUDPHQWL GHO YDORUH RELHWWLYR SHU OD SU
VWD]LRQL GHOOD UHWH UHJLRQDOH H PHGLDWL VX WUH DQQL H)

DQFRUD VXSHUDWR LQ

2
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/JHLQL $&($ *UDQGH 7RULQR
2UEDVVDQR *R]]DQR
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7RULQR 5XELQR

9LQRYR 9RORQWDUL
$OHVVDQGULD 9ROWD
"HUQLFH &RVWD

$VWL ' $FTXLVWR

9LQFKLR 6DQ OLFKHOH
%LHOOD 6WXUJR

&RVVDWR 3DFH

7ULYHUR B5RQFR

$0OED 7DQDUR

&XQHR $0SLQL

5HYHOOR 6WDIIDUGD
6DOLFHWR ORL]R

&DVWHOOHWWR 7
1RYDUD $USD
&HUHVROH 5HDOH 'LJD

72 ,2YUHD /LEHUD]JLRQH
6XVD GSHSXEEOLFD
%DFHQR $OSH 'HYHUR
'RPRGRVVROD &XURWWL
3LHYH 9HUJRQWH ,QGXVWULD
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%RUJRVHVLD 7RQHOOD
9HUFHOOL &21,

12 JRQWDQH

9&2

9&

v )8 6WD]LRQH GL )RQGR 8UEDQR
2 )6 BWD]JLRQH GL )RQGR BXEXUEDQR
= )5 6WD]JLRQH GL )RQGR 5XUDOH
'DWR DVVHQWH SHUFKp VWUXPHQWR QRQ SUHVHQWH R S
YDOLGL LQIHULRUH DO ILQR DO LQIHULRUH DOO
7TDEHOOD 2]JRQR QXPHUR GL VXSHUDPHQWL GHO YDORUH RELHWWI

PLVXUDWR SUHVVR OH VWD]LRQL GHOOD UHWH UHJLRQDOH QHO



)LIXUD 2]JRQR QXPHUR GL VXSHUDPHQWL GHO YDORUH RELHWWLYR
OTDQQR YDORUL PLVXUDWL SUHVVR OH VWD]LRQL GHOOD UHWH UHJ
QXPHUR GL VXSHUDPHQWL

,O YDORUH RELHWWLYR SHU OD SURWH]LRQH GHOOD VDOXWH XP
HIILFDFH SHU GHVFULYHUH O HVSRVL]LRQH SUROXQJDWD GHOOD
GHFHQQDOH GL TXHVWR LQGLFDWRUH VXGGLYLVR SHU WLSRO
XQ LQYHUVLRQH GL WHQGHQ]D VH LQ SDVVDWR OH FULWLFLW]j PD
GHFHQQLR OH FRQGL]JLRQL SLe FULWLFKH VL VRQR ULVFRQWUD\
PXWDPHQWR g ULFRQGXFLELOH DOOD FKLPLFD GHOO R]JRQR H D
ULGX]JLRQH GHJOL RVVLGL GL D]JRWR 12[ QHOOH FLWWj] KD LQI

GHOO R]JRQR VWHVVR



)LIXUD 2]RQR QXPHUR PHGLR GL JLRUQL GL VXSHUDPHQWR GHO Y
VDOXWH XPDQD PHGLD VX WUH DQQL SHU WLSR GL ]JRQD

8QD YDOXWD]LRQH GL FULWLFLWj] GLIIXVD HPHUGHOD QKIRH URD G
VXSHUDPHQWL GHO YDORUH RELHWWLYR SHU OD SURWH]LRQH GH
GHOOD UHWH UHJLRQDOH QHO SHULRGR GDO DO ULSRUWDYV

)LIXUD 2]RQR ER[ SORW GHL VXSHUDPHQWL GHO YDORUH RELHWMW
VWD]LRQL GHOOD UHWH GL PRQLWRUDJJLR GHOOD TXDOLW]j GF

&LDVFXQ ER[ @ GHOLPLWDWR LQ DOWR H LQ EDVVR GDO SULPR H GDO WHU]R
SUHVHQWH XQD EDUUD RUL]JRQWDOH FKH UDSSUHVHQWD OD PHGLDQD r SHUFHC
YHUWLFDOL FKH HVFRQR GDO ER[ UDSSUHVHQWDQR LO PLQLPR H LO PDVVLPR H V
WUD LO WHU]JR H LO SULPR TXDUWLOH PROWLSOLFDWR SHU XQ IDWWRUH



2ELHWWLYR D OXQJR WHUPLQH SHU OD SURWH]LRQH GHOOD VDOX\V

,O QXPHUR GL VXSHUDPHQWL PLVXUDWR SUHVVR OH VWD]LRQL G
DXPHQWR ULVSHWWR DOOTDQQR VFRUVR PRVWUD FRPH OYRELHW
WXWWR LO WHUULWRULR UHJLRQDOH )LJIXUD

)LIXUD 2]JRQR QXPHUR GL VXSHUDPHQWL GHOOTRELHWWLYR D OXC
XPDQD SHU OTDQQR YDORUL PLVXUDWL SUHVVR OH VWD]LRQL GHO 65
LO QXPHUR GL VXSHUDPHQWL

/ILQGLFDWRUH UHODWLYR DOOYRELHWWLYR D OXQJR WHUPLQH S
DQGDPHQWR FRPSOHVVR H VROR GHEROPHQWH GHFUHVFHQWH $ |
FRPH 30 H 1QRQ HPHUJH XQD ULGX]LRQH OLQHDUH GHOOH FRQFH(
,0 FRQIURQWR WUD JOL DQQL H JLIXUD PRVV
LQWHUDQQXDOH LO ULVXOWD LO SLs FULWLFR GHO WULHQQLR
QHOOD VWD]LRQH GL IRQGR VXEXUEDQR GL 2UEDVVDQR + *R]]DQR



YLIXUD 2]RQR QXPHUR VXSHUDPHQWL DQQXDOL GHO YDORUH RELH\
SHU VWDJLRQH &RQIURQWR DQQL

4XHVWH RVFLOOD]LRQL VRQR ULFRQGXFLELOL DOOD QDWXUD Gl
IRUPD]LRQH GLSHQGH GD SURFHVVL IRWRFKLPLFL FKH FRLQYROJ
RUJDQLFL YRODWLOL 92& HG q IRUWHPHQWH LQIOXHQ]DWD GDO
UDGLD]LRQH VRODUH H WHPSHUDWXUD

/I MLQGLFDWRUH g VWDWR DQDOL]]IDWR DQFKH SHU LO SHULRGR HV
VWRULFD + FRQ DJJUHJD]LRQH SHU WLSRORJLD GL JRQD )LJ
GL VXSHUDPHQWR PRVWUD XQD VRVWDQ]JLDOH VWDELOLWj] FRQ Y
YDULDELOLWj] PHWHRURORJLFD (PEOHPDWLFL VRQR LO FDUL
IRUPD]JLRQH GL RIRQR H LO LQ FXL OfHOHYDWD SLRYRVLW]j HV

7UD JOL DQQL SLe UHFHQWL LO ULVXOWD SDUWLFRODUPHQWH
VFDUVH SUHFLSLWD]JLRQL ULVXOWDQGR LO SLe FDOGR H LO VHFRC
GDO

1HO L YDORUL ULVXOWDQR VXSHULRUL D TXHOOL GHO QH(
LQIHULRUL VROR LQ XQD TXRWD OLPLWDWD ULVSHWWR DO
TXDVL RYXQTXH LQIHULRUL ULVSHWWR DO



)LIXUD 2]JRQR WUHQG GHO QXPHUR PHGLR GL VXSHUDPHQWL GHOOT
GHOOD VDOXWH XPDQD SHU WLSR GL ]JRQD

/TDQEQDOLVL GHL ER[ SORW GHL VXSHUDPHQWL DQQXDOL QHO SHU
SHUVLVWHQWH GL VXSHUDPHQWR )LJXUD 6L RVVHUYD XQD
SULPL DQQL PD VHQ]D XQ PLIJOLRUDPHQWR VWDELOH OD VHU]I
H GD ULFRUUHQWL HSLVRGL GL LQFUHPHQWR
*OL DQQL SLe UHFHQWL HYLGHQ]LDQR DQFRUD XQD IRUWH GLSHC(
GRSR XQ UHODWLYDPHQWH IDYRUHYROH LO PRVWUD XQ Q
PDJJLRU SDUWH GHOOH VWD]JLRQL FRQ YDORUL FRPSOHVVLYDPH!
&Lz FRQIHUPD OD GLIILFROWj) GL FRQVHJXLUH XQD ULGX]LRQH



)LIXUD 2]RQR ER[ SORW GHL VXSHUDPHQWL DQQXDOL GHO YDORUF
GHOOD UHWH GL PRQLWRUDJJLR GHOOD TXDOLWj GHOOfDUL

6RJOLD GL LQIRUPD]JLRQH

/ID QRUPDWLYD YLJHQWH VWDELOLVFH SHU OH FRQFHQWUD]LRQ
LQIRUPD]LRQH DOOD SRSROD]LRQH SDUL D —J Pi



2 1XPHUR GL VXSHUDPHQWL GHOOD VRJOLD GL LQIRUPD]JLRQH —J P
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@ )8 B6WD]JLRQH GL )RQGR 8UEDQ[R 2 VRJOLD LQIRUPD]LRQH
Z )6 6WD]JLRQH GL )RQGR 6XEXUHBDQR
=z )5 6WD]JLRQH GL )RQGR 5XUDOH
|
[
'DWR DVVHQWH SHUFKp VWUXPHQWR QRQ SUHVHQWH R SHU S
YDOLGL LQIHULRUH DOO ILQR DO H DOO GDO
Q GDWR FRQ SHUFHQWXDOH GDWL YDOLGL FRPSUHVD IUD H
7TDEHOOD '"HVFULYH OTDQGDPHQWR GHO QXPHUR GL VXSHUDPHQW
SRSROD]J]LRQH UHJLVWUDWR QHJOL DQQL GDO DO ,O QXPHUR GL \

PRQLWRUDJJLR g VXGGLYLVR SHU J]RQD GL TXDOLWj GHOOYDULD ]RQD
VXGGLYLVLRQH GHOOD VFDOD FRORUL HYLGHQ]LD FRQ JUDGD]LRQL GL
B ONAY

1HO FRPSOHVVR D OLYHOOR UHJLRQDOH VL RVVHUYD XQD WH
VXSHUDPHQWL VHSSXU QRQ XQLIRUPH FRQ PDUFDWD YDULDELOL\
SUHVHQWD YDORUL SDUWLFRODUPHQWH HOHYDWL VRSUDWWXW!
WRULQHVH

1HO VL UHJLVWUD XQ LQFUHPHQWR GHL VXSHUDPHQWL ULVSH
FRQ YDORUL FKH VL DWWHVWDQR VX OLYHOOL PHGL FRQIHUPI
PLIOLRUDPHQWR RVVHUYDWR QHO

&RPH q EHQ YLVLELOH GDO JUDILFR GL )LJXUD OH DUHH V>
YDULDELOLW)] ULVSHWWR DOOH DUHH UXUDOL HG XUEDQH
S3DUWLFRODUPHQWH HYLGHQWH q LO SLFFR PDUFDWR QHOOD J]RQD
IDYRUHYROL DOOD IRUPD]JLRQH GL RIRQR FRPH HOHYDWD UDGLD]I
RVVLGL GL D]JRWR H FRPSRVWL RUJDQLFL YRODWLOL ,QROWUH LC
FRPSDUDELOL R VXSHULRUL D TXHOOL GHOOD J]RQD XUEDQD IHQRI
QHOOH DUHH FLWWDGLQH GRYXWD DOOD SUHVHQ]D GL RVVLGL GL



)LIXUD 2]JRQR WUHQG GHO QXPHUR PHGLR GL JLRUQL GL VXSHUDF
WLSRORJLD GL JRQD

'DO FRQIURQWR IUD L VXSHUDPHQWL GHOOD VRJOLD GL LQIRUPD]
LQ FLDVFXQD VWD]JLRQH HPHUJH XQ LQFUHPHQWR QHO ULV



)LIXUD 2]RQR QXPHUR GL VXSHUDPHQWL DQQXDOL GHOOD VRJOLD ¢

1HO OD VRJOLD GL LQIRUPD]JLRQH —J Pii FRPH PDVVLPD PH
GHOOH VWD]LRQL LQ FXL LO SDUDPHWUR g PRQLWRUDWR OR
QHWWDPHQWH LQIHULRUH DOOH VWD]LRQL GHO
7XWWDYLD LO QXPHUR FRPSOHVVLYR GL RUH GL VXSHUDPHQWR Q
ULVSHWWR DO SDVVDWR FRQ RUH WRWDOL LO GDWR VXSHUD D
7DOH GLQDPLFD HYLGHQ]LD XQ PXWDPHQWR GHO IHQRPHQR V
GLIIXVD VXO WHUULWRULR ULVSHWWR DO JOL HSLVRGL VRQR \
VLIJQLILFDWLYDPHQWH PDJJLRUL

6RJOLD GL DOODUPH
/D VRJOLD GL DOODWRHWUH-RUR FRQVHFXWLYH QRQ g PDL VWDW
FRVuU FRPH QHO H

9DORUH 2ELHWWLYR SHU OD SURWH]LRQH GHOOD YHJHWD]LRQH

3HU TXDQWR ULJXDUGD O RELHWWLYR D OXQJR WHUPLQD SHU OD
$FFXPXODWHG 2]RQH H[SRVXUH RYHU D 7KUHVKROG RI SSE F
DWWUDYHUVR OD VRPPD GHOOH GLIIHUHQ]H WUD OH ©RQFHQ®HIL
ULYHOD XQ WUHQG GHL YDORUL OHJJHUPHQWH LQ GLPLQX]LRQH
GHOOYDQGDPHQWR WHPSRUDOH GHOOYfLQGLFDWRUH LO YDORUH
PDJJLR D OXJOLR RELHWWLYR D OXQJR WHUPLQH D GL
QRUPDWLYD FKH SUHYHGH GL FRQVLGHUDUH OD PHGLD VXJOL XOW
'DO JUDILFR GL )LIJXUD g SRVVLELOH RVVHUYDUH FKH QHL S
HOHYDWL VSHVVR VXSHULRUL D + —J Pi K FRQ XQ SLFFR
LQ 3LHPRQWH g VWDWR LO VHFRQGR DQQR SLs FDOGR PDL UHJLVW
$ SDUWLUH GDOOD VHFRQGD PHWj GHJOL DQQL L YDORUL
GLPLQX]LRQH SXU FRQ RVFLOOD]JLRQL VLJQLILFDWLYH 1HJOL DQ



FROORFDQR JHQHUDOPHQWH WUD H —J Pi K TXLQGL
DOOYLQL]JLR GHOOD VHULH 6RQR FRPXQTXH SUHVHQWL HSLVRGL G

,Q TXHVWR FRQWHVWR LO VL FROORFD QHOOD IDVFLD PHGLD
XQD OLHYH FUHVFLWD ULVSHWWR DO PD ULPDQHQGR EHQ DO
DQQL

JLIXUD 2]JRQR DQGDPHQWR GDO DO GHOOYRELHWWLYR D C

YHIHWD]LRQH $27 + $UHH UXUDOL
9DORUH RELHWWLYR SHU OD SURWH]LRQH GHOOD YHJHWD]JLRQH P

11827 g VWDWR FDOFRODWR DQFKH FRPH PHGLD VX DQQL FRQ\

RELHWWLYR LQ FRQIRUPLW)] D TXDQWR ULFKLHVWR GDOOD
UHODWLYR DO g RWWHQXWR PHGLDQGR L GDWL GHO SHULRGR

/ID TDEHOOD ULSRUWD OYDQGDPHQWR GHOOfMLQGLFDWRUH $27
GHOOIDULD D SDUWLUH GDO 1HL FDVL LQ FXL OD SHUFHQWX
VXSHULRUH DO YLHQH XWLOL]]IDWR LO YDORUH VWLPDWR GL $2

, GDWL HYLGHQ]LDQR FRPH QHOOD PDJJLRU SDUWH GHO WHUULW
YDORUH RELHWWLYR ILVVDWR SHU OD SURWH]JLRQH GHOOD YHJHW
VXOOD EDVH GHL FULWHUL GL ORFDOL]]ID]JLRQH GHL SXQWL GL PL)\
YHQJRQR WUDVPHVVL DOOD &RPPLVVLRQH (XURSHD DL ILQL GHOO
EVNAY VRQR OLPLWDWH D 'UXHQWR * /D ODQGULD SHU OD ]R
UHVWR GHO WHUULWRULR UHJLRQDOH ]JRQD 3LHPRQWH + ,7 %
'LJD 'HUQLFH £ &RVWD 6DOLFHWR * ORL]R H 9LQFKLR * 6DQ OLFKF



7TDEHOOD 2]RQR $27 YDORUH RELHWWLYR SHU OD SURWH]LRQH GH
SUHVVR OH VWD]LRQL GHOOD UHWH UHJLRQDOH QHO SHULRG

/THIITHWWR GHOOD PHGLD]JLRQH VX XQ SHULRGR SOXULHQQDOH L
YDULDELOLW] PHWHRURORJLFD VL HYLGHQ]LD WXWWDYLD XQ FRV
)LIXUD



)LIXUD 2]RQR DQGDPHQWR GDO DO GHO YDORUH RELHWWL
$27 + PHGLD VX DQQL * $UHH UXUDOL

%HQ]R D SLUHQH QHO 30

,O EHQ]R D SLUHQH %>D@3 g XQ ,GURFDUEXUR 3ROLFLFOLFR $UR
DURPDWLFL FRQGHQVDWL q OJXQLFR ,3$ SHU LO TXDOH OD QRUP
QJ FFRPH PHGLD DQQXD

*OL ,3%$ VL IRUPDQR GXUDQWH OH FRPEXVWLRQL LQFRPSOHWH L
SULQFLSDOL VRUJHQWL VRQR LQGLYLGXDELOL TXLQGL QHO IXPR C
FHQWUDOL WHUPLFKH DOLPHQWDWH FRQ FRPEXVWLELOL VROLGL F
FRPEXVWLELOH ELRPDVVD OHJQRVD

9DORUH RELHWWLYR SHU OD SURWH]LRQH GHOOD VDOXMW

1HO SHU LO TXLQWR DQQR FRQVHFXWLYR WXWWH OH VWD]LF
YDORUH RELHWWLYR DQQXDOH /H FRQFHQWUD]LRQL PHGLH DQQXF
H QJ PA )LIXUD FRQIHUPDQGR LO PLJOLRUDPHQWR RVVHU
3HUVLVWRQR WXWWDYLD DOFXQH VLWXD]LRQL GL PDJJLRUH FULWL
ULOHYDWR SUHVVR OD VWD]LRQH GL IRQGR VXEXUEDQR GL 'RPRG
VWD]LRQH GL IRQGR UXUDOH GL 6DOLFHWR ORL]JR H GDOOD VWD]
HQWUDPEH FRQ XQD FRQFHQWUD]JLRQH PHGLD DQQXD SDUL D
VWD]LRQL GL WUDIILFR XUEDQR GL 7RULQR 5HEDXGHQJR H 6HWWL
QJ Pii WUD L SLe HOHYDWL GHOO DUHD GL SLDQXUD GHOOD UHJLR
/H FRQFHQWUD]LRQL SLs DOWH VL RVVHUYDQR SUHYDOHQWHPHQW
GLIIXVR GL ELRPDVVD OHJQRVD SHU LO ULVFDOGDPHQWR GRPHYV
HPLVVLYD $ FLz VL DVVRFLDQR FRQGL]JLRQL PHWHRURORJLFKH H
GHJOL LQTXLQDQWL TXDOL LQYHUVLRQL WHUPLFKH VFDUVD YHQV
IDYRULVFRQR OJDFFXPXOR QHL EDVVL VWUDWL GHOOYDWPRVIHUD



$QFKH QHOOH ]JRQH XUEDQH OH FRQFHQWUD]LRQL GL EHQ]JR D SLU
HPLVVLRQL GLIIXVH GHULYDQWL GDOOD FRPEXVWLRQH GRPHVWLF
FRQWULEXLVFH LQ PLVXUD VHFRQGDULD PHQWUH XQ UXROR \
GDOOJDFFXPXOR GHJOL LQTXLQDQWL VRSUDWWXWWR LQ FRQGL]L

)LIXUD %HQ]R D SLUHQH DQGDPHQWR GDO DO GHO YDORLI
YHIJHWD]LRQH $27 + PHGLD VX DQQL + $UHH UXUDOL

/fDQD®WYDD VHULH VWRULFD 7DEHOOD HYLGHQ]LD XQD PDU
ULVSHWWR DL SULPL DQQL GHOOD VHULH TXDQGR HUDQR IUHTX
UHJLVWUDYDQR OLYHOOL DQFKH VHQVLELOPHQWH VXSHULRUL D
RVVHUYDWR XQ SURJUHVVLYR PLJOLRUDPHQWR DWWULEXLELOH
ULVFDOGDPHQWR H DOOH SULPH PLVXUH GL FRQWHQLPHQWR GHOC
1HJOL DQQL SLe UHFHQWL GDO LQ SRL LO TXDGUR DSSDUH L
JHQHUDOPHQWH LQIHULRUL DO OLPLWH PD VHQ]D XOWHULRUL U
PDUFDWD YDULDELOLWj LQWHUDQQXDOH OHJDWD SULQFLSDOPH
YDULDELOLWj GHOOYJYXWLOL]]JR GL ELRPDVVD QHO SHULRGR LQYHUC
1HO FRPSOHVVR LO EHQ]JR D SLUHQH LQ 3LHPRQWH ULVXOWD RJ
FRQWLQXD D UDSSUHVHQWDUH XQ LQTXLQDQWH LPSRUWDQWH VX
YDORUL SURVVLPL DO OLPLWH FKH HYLGHQ]LDQR OD GLIILFROWj]j
XQLIRUPH VX WXWWR LO WHUULWRULR UHJLRQDOH
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2XO[ 5RPD
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78 G6WDJLRQH GL 7UDIILFR 8UEDQR % D 3 PHGLD DQQXDOH —J P
)8 B6WDJLRQH GL )RQGR 8UEDRR

[ |
/HIHQPS BWDILRQH GL )RQGR 6XEXUEDQR _—

)5 6WD]JLRQH GL )RQGR 5XUDpPH

,6 B6WDJLRQH ,QGXVWULDOH L)RQGR__

75 6WDJLRQH GL 7UDIILFR 5X[UDOH

7TDEHOOD

'DWR DVVHQWH SHUFKp VWUXPHQWR QRQ SUHVHQWH R SHU SHUFHQWXDOH G
ILQR DO H DOO GDO

Q GDWR FRQ SHUFHQWXDOH GDWL YDOLGL FRPSUHVD IUD H ILQR DO

%HQ]R D SLUHQH FRQFHQWUD]JLRQL PHGLH DQQXH PLVXUI

QHO SHULRGR GDO DO
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,Q WHUPLQL JHQHUDOL RFFRUUH RVVHUYDUH FKH WXWWH OH PRC
LQGLYLGXDWL FRQ LO GXSOLFH LQWHQWR GL RWWHQHUH ULGX]L
FRPSHQVDWLYL ULFKLHVWL VLD LQ WHUPLQL TXDQWLWDWLYL VLD
GHYRQR HVVHUH FRHUHQWL FRQ TXDQWR SUHYLVWR GDO YLJHQW

,O SUHVHQWH DJIJLRUQDPHQWR KD TXLQGL OYRELHWWLYR FRQWI
LQGLYLGXDUH PLVXUH FRPSHQVDWLYH DOOD OLPLWD]JLRQH GHOOL
FRQVLGHUD JOL RELHWWLYL PROWR SLe VILGDQWL SUHYLVWL GD
VIRUIR QHFHVVDULDPHQWH LQWHJUDWR LQ WXWWL JOL DPELWL H
GHOOH SUHYLVWH WDEHOOH GL PDUFLD SHU OD FXL YDOXWD]LRQ
TXHOOL RJJL D GLVSRVL]J]LRQH H FKH VRQR SHUDOWUR LQGLFDWL

,QILQH VL HYLGHQ]LD FKH OH DJLRQL RJJHWWR GL DJJLRUQDPHQW
QRQ KDQQR DOWHUDWR OD GLVWULEX]JLRQH VSD]LDOH GHJOL LQW
VFRSR VL ULPDQGD DO FDSLWROR FKH HYLGHQ]JLD OfHIIHWWR Gt
LQ WHUPLQL GL FRQFHQWUD]JLRQH GHJOL LQTXLQDQWL LQ DWPRVI|

OLVXUH HG D]JLRQL RJJHWWR GL YDULD]LRQ

$EURJD]JLRQH DJLRQH ORE 0 $ D

/TDILRQH 20ORE O $ D *# OLVXUH VWUXWWXUDOL *= /LPLWD]JLRQH Gl
DELWDQWL GHL YHLFROL (XUR °~ q VWDWD DEURJDWD D VHJXL)
QHOOYDPELWR GHOOD 6WUXWWXUD 6SHFLDOH 7DOL YDOXWDI]LRQ
FRPSHQVDWLYH DOOD SUHVHQWH D]JLRQH LO FXL HIIHWWR q YDO
SDUDJUDIR

SLGX]LRQH GHOOH HPLVVLRQL JHQHUDWH GDO 7

/IR VFRSR GHOOD UHYLVLRQH GHOOSYD]JLRQH B:0RE O $ E 3URPF
SXEEOLFR /RFDOH" q TXHOOR GL DXPHQWDUH OH ULGX]LRQL GHO(
UDIIRUIDQGR O¢YHIILFDFLD FRPSOHVVLYD GHOOD PLVXUD DWWUD
LOQOWHUYHQWR H XQD PDJJLRUH LQFLVLYLWj] GHOOH D]JLRQL SUHYLV

1HOOD YHUVLRQH RULJLQDULD OYLQWHUYHQWR HUD IRFDOL]]DWF
GL +92 +\GURWUHDWHG 9HIJHWDEOH 2LO FRPH FDUEXUDQWH D
LPSRVWD]LRQH FRQILIJXUDYD OD PLVXUD FRPH XQYLQL]LDWLYD D
IRUWHPHQWH FRQGL]JLRQDWD DOOYHYROX]LRQH GHO TXDGUR QRUF
ELRFDUEXUDQWL H DOOD GLVSRQLELOLWj GL HYLGHQ]H FRQVROLG

/D QXRYD YHUVLRQH LQWURGXFH XQTHYROX]LRQH VRVWDQ]LDOH
LQFHQWUDWD VX XQTXQLFD VROX]LRQH D XQD VWUDWHJILD LQV
SDUWLFRODUH OfXVR GHOOY+92 YLHQH FRQIHUPDWR FRPH XQR
DIILDQFDWR GD LQWHUYHQWL WHFQRORJLFL PLUDWL DO PLJOLRL
HVLVWHQWL ,Q SDUWLFRODUH DVVXPH XQ UXROR FHQWUDOH LC
OYLQVWDOOD]LRQH GL VLVWHPL 6&5 6HOHFWLYH &DWDO\WLF 5HG)

4XHVWR UDSSUHVHQWD LO SULQFLSDOH HOHPHQWR GL LQQRYD
SUHFHGHQWH SXQWDYD HVFOXVLYDPHQWH VXOOD VRVWLWX]LRQH



LQWHUYLHQH DQFKH GLUHWWDPHQWH VXOOH WHFQRORJLH GL D
ULGX]JLRQL VLJQLILFDWLYDPHQWH SLe HOHYDWH [LQFBQUSRVFRODW
EHQHILFL VXSHULRUL DO SHU L YHLFROL LQWHUHVVDWL

SHVWDQR LQYHFH LQYDULDWL JOL HOHPHQWL VWUXWWXUDOL
DSSOLFD]JLRQH L VRJIJHWWL UHVSRQVDELOL H GHVWLQDWDUL C
FRPSOHVVLYL GL ULGX]JLRQH HPLVVLYD 7XWWDYLD OD UHYLVLEF
FRHUHQWH OfYD]LRQH ULVSHWWR DJOL RELHWWLYL GL TXDOLWj G
GHJOL LQTXLQDQWL DWWUDYHUVR XQ DSSURFFLR SL DUWLFRODW

,Q VLQWHVL OD QXRYD YHUVLRQH GHOO9YD]LRQH SUHYHGH XQD H
GHL EHQHILFL DPELHQWDOL QHO VHWWRUH GHO WUDVSRUWR SXEE

, QWHUYHQWL SHU OaDGDWWDPHQWR GHJOL DPI
PRELOLW¢ VRVWHQLELOH H DWWLYD

/ID UHYLVLRQH GHOO DJLRQH ORE O $ E S (QWHUYHQWL SHU O DC
IRUPH GL PRELOLWj] VRVWHQLELOH H DWWLYD QXRYR EDQGR
FRPSOHVVLYD QHO PLJOLRUDPHQWR GHOOD TXDOLWj) GHOO DULD
OH ULVRUVH GLVSRQLELOL HLQWURGXFHQGR QXRYH FRPSRQHQWL

1HOOD YHUVLRQH RULJLQDULD OD PLVXUD HUD LPSRVWDWD FRPH
SURPR]JLRQH GHOOD PRELOLWj VRVWHQLELOH EDVDWR VX LQWHU
ULGX]JLRQH GHOOH HPLVVLRQL DOOD IRQWH ,Q SDUWLFRODUH O
GHJOL VSD]L XUEDQL VXOO HVWHQVLRQH GHOOH JRQH GL PRGHUI
PRELOLWj FLFODELOH VXOOD ULJHQHUD]LRQH XUEDQD H LQWHUY
SHUPHDELOLW] GHL VXROL PDQWHQHQGR XQ DSSURFFLR VLVWHP
WUDGL]LRQDOL GL SLDQLILFD]JLRQH XUEDQD

/D QXRYD YHUVLRQH LQWURGXFH XQ HYROX]LRQH VRVWDQ]LDO
HVFOXVLYDPHQWH RULHQWDWR DOOD SUHYHQ]JLRQH GHOOH HPLV
JUDGR GL DJLUH DQFKH VXOOD ULGX]JLRQH GHOOH FRQFHQWUD]LR
GL WHFQRORJLH LQQRYDWLYH $FFDQWR DO FRQVROLGDPHQWR
UHDOL]]DJLRQH H LO FRPSOHWDPHQWR GL UHWEDRL FIOEDHE U \KLUFELD!
GHJOL LVWLWXWL VFRODVWLFL H LO SRWHQ]JLDPHQWR GHO YHUG
LQTXLQDQWL 2 OD PLVXUD VL DUULFFKLVFH GL VWUXPHQWL GL LQF
VLVWHPDWLFD FDVD ODYRUR H FDVD V¥XBODQ J RREQIOQAMA SR LG 1D W+
GL LQIUDVWUXWWXUH GL VRVWD VLFXUD H FRSHUWD SHU OH ELI
SULQFLSDOL QRYLWj WHFQRORJLFKH VL HYLGHQ]JLDQR O LQWURGX
O DEEDWWLPHQWR ORFDOL]]JDWR GL SDUWLFRODWR H RVVLGL GL
GHOO DPRD IUHH WRZBUWSLHJR GL PDWHULDOL IRWRFDWD®LWLFI
VXSHUILFL XUEDQH

/D UHYLVLRQH FRPSRUWD LQROWUH XQ VLJQLILFDWLYR UDIIRU]DF
ULVRUVH FRPSOHVVLYH ULVXOWDQR LQFUHPHQWDWH GD D ROW
IRQWL GL ILQDQJLDPHQWR FRQ XQD PDJJLRUH DUWLFROD]LRQH G
LO 3URJUDPPD 5HJLRQDOH )(65 ROWUH DL IRQGL JLj SUHY
DQFKH JOL RELHWWLYL RSHUDWLYL FRQ XQ QXPHUR SLe HOHYDW
EDQGL SUHYLVWL



&RHUHQWHPHQWH FRQ TXHVWR UDIIRUIDPHQWR ULVXOWDQR LQFU
*OL RELHWWLYL GL ULGX]JLRQH HPLVVLYD YHQJRQR DJJLRUQDWL L
DOOH WHFQRORJLH LQQRYDWLYH FRQ XQ DXBBH@WIR GH Y OHHWINK >0
YHUVLRQH SUHFHGHQWH

,Q VLQWHVL OD QXRYD PLVXUD VL FRQILIXUD FRPH XQYHYROX]L
LQWHJUD DJOL LQWHUYHQWL VWUXWWXUDOL GL PRELOLWj) VRVWH:
H PLUDWH UDIIRU]D OH ULVRUVH GLVSRQLELOL H DPSOLD LO SRW
g XQb VWUDWHILD SL FRPSOHWD HG HIILFDFH FDSDFH GL LQWH
VLD VXL VXRL HITHWWL PLJOLRUDQGR LQ PRGR SLe LQFLVLYR OD T

,QWHUYHQWL SHU LO FRQWHQLPHQWR GHOO
HQHUJHWLFL GHOOH ELRPDVVH OHJQRVH

/ID UHYLVLRQH GHOO DJLRQH (QE O $ E , 6WHS %LRPDVVD * ,QF
JHQHUDWRUL D FRPEXVWLELOL OHJQRVL q IXQ]JLRQDOH DG DPSOLI

,O SRWHQ]LDOH GL TXHVWD DJLRQH LQ WHUPLQL GL VSLQWD DOC
DOOD FRUUHWWD H SURIHVVLRQDOH PDQXWHQ]JLRQH FRQ ULFDGX
GHOOH HPLVVLRQL g VLJQLILFDWLYR VLD LQ WHUPLQL GLUHWWL
LQGLUHWWL FRPXQLFDWLYLWj H FRQVHJXHQWH GLIIXVLRQH GL X¢
FRPXQLFD]JLRQH H GL FRQIURQWR FRQ JOL RSHUDWRUL GL VHWMW
HOHPHQWR OLPLWDQWH g VWDWR WXWWDYLD LQGLYLGXDWR QH
RSHUDQWL QHOOD SXOL]LD GHOOH FDQQH IXPDULH &RQVHJIXHQV
IRQGL GHO 3URJHWWR /,)( 3UHS$LU KD SURYYHGXWR DG DWWLYDL
FRUVR IRUPDWLYR UHJLRQDOH SHU VSD]]DFDPLQL SURIHVVLRQD!
WHPSR LQ PRGDOLWj )$' SUHYDOHQWH RYYHUR FRQ OH VRO
GHOOYDSSUHQGLPHQWR GD UHDOL]]DUVL LQ ILVLFR LQ PRGR GD
WDOH FRQWHVWR VL ULWLHQH GL SRWHU RJJL HIILFDFHPHQWH L
LQFUHPHQWDQGR OfLPSDWWR GHOOYD]LRQH H ILQDOL]]JDQGROD
,PSLDQWL 7HUPLFL GHJOL LPSLDQWL HVLVWHQWL

/IH ULVRUVH ULVXOWDQR LQFUHPHQWDWH GD D PLOLRQL GL H

FRVWLWXLWD GDL IRQGL 0$6( 'HFUHWR 'LUHWWRULDOH 0$770 &/
SHU L TXDOL VL SURFHGHUj] DG XQD ULFKLHVWD GL ULPRC

ILQDQ]JLDWR D SDULWj) GL EXGJHW FRPSOHVVLYR JL] DSSURYDWR

$QFKH JOL RELHWWLYL RSHUDWLYL LQFUHPHQWDQR GD D
GRWD]JLRQH HFRQRPLFD VLD SHU XQD GHILQL]JLRQH SLe DYDQ]DWLE
FRSULUH XQD TXRWD SDUL DO GHO FRVWR ILQDOH GHOOD PDC

, EHQHILFL DPELHQWDOL DWWHVL LQ RWWLFD SUXGHQ]LDOH QRQ
VLQHUJLFD FRQ OH DOWUH D]JLRQL GHO , 6WHS %LRPDVVD

,Q VLQWHVL OD YHUVLRQH DJJLRUQDWD GHOOYD]JLRQH SUHYHC
LQFUHPHQWDQGR JOL LQWHUYHQWL ILQDQ]JLDWL VLQR DG XQD TXI
DFFDWDVWDWL VWLPDWL LQ 3LHPRQWH /J{D]JLRQH VL OHJD LQRO\
SHU (QEO0 $ E



/I D UHYLVLRQH GHOOH D]JLRQL 3(QE O $ G , 6WHS %LRPDVVD +4
DFFDWDVWDPHQWR REEOLJDWRULR GHL QXRYL JHQHUDWRUL LQV
SLDWWDIRUPD LQIRUPDWLFD SHU OD VHJQDOD]LRQH H OYDFFDWD
LQVWDOODWL ~ H 3(QE O $I , 6WHS %LRPDVVD = 6LVWHPD GHL
IXQIJLRQDOH DG LQWURGXUUH XQD SULPD IDVH GL UHJLVWUD]LR
ELRPDVVH OHJQRVH YHQGXWL VXO WHUULWRULR UHJLRQDOH

3HU OYLQL]LDWLYD H OD SLDWWDIRUPD GL SUH DFFDWDVWDPHQV
(QE0 $ HH(QEO $ | VL q FRQFUHWL]]JDWD QHO FRUVR GHO
FRQFHUWR FRQ OH DOWUH 5HJLRQL GHO %DFLQR 3DGDQR H FRQ
FRQVHQWLUHEEH GL VXSHUDUH L SULQFLSDOL RVWDFROL RSHUDW
GHOOD ULFKLHVWD GDWL DL FLWWDGLQL FRQ SHUz XQYDWWHQGI
FRQVHJXHQ]D VL ULWLHQH GL LQWURGXUUH XQ SULPR OLYHOOR
YHQGLWRUL H VWUXWWXUDUH XQD SLDWWDIRUPD GL UDFFROWD ¢
WXWWL L JHQHUDWRUL YHQGXWL

,Q VLQWHVL OH D]JLRQL DJIJLRUQDWH SUHYHGRQR GL VWUXWWXUD
VROLGD H SLe IDFLOPHQWH DSSOLFDELOH H FRQWUROODELOH
LOWURGXFHQGR QHO ODVVR GL WHPSR QHFHVVDULR SHU OTDWWL
GbwL VLVWHPDWLFD VXOOH FDUDWWHULVWLFKH GHL JHQHUDWR
HYROXWLYL GL VWLPD GHO SDUFR LPSLDQWL LQ DWWHVD GHOC
'RWD]LRQH HFRQRPLFD H ULVXOWDWL SUHYLVWL QRQ VRQR RJJHW
SHULRGL GL DWWXD]JLRQH

/D UHYLVLRQH GHOOYD]LRQH 3(QE 0 $ J ULQRPLQDWD ,, 6WHS
FLWWDGLQR DWWUDYHUVR VSRUWHOOL LQIRUPDWLYL DJJUHJDWL
IXQ]JLRQH GL FRQWUROOR H LQGLUL]]JR GL LQL]JLDWLYH GL FUHD]LR

'DO PRPHQWR FKH QHO FRUVR GHO VL VRQR VYLOXSSDWH YDU
FXUD GHL 6HWWRUL JRUHVWH H 6YLOXSSR HQHUJHWLFR VRVWHQL
LQIRUPDWLYL ULYROWL DL FLWWDGLQL H FRQ FRPSRQHQWL GL
ELRPDVVH OfYD]LRQH UHJLRQDOH VXO WHPD QHO 354% LQ RWWLFI
XQD IXQJLRQH GL FRRUGLQDPHQWR GHOOH LQLJLDWLYH WHUULWF
FRQFHQWUD VXO FRRUGLQDPHQWR GHOOH HVSHULHQ]H LQ HVVHUF
RSHUDWLYH IRUPD]JLRQH GHJOL RSHUDWRUL WHUULWRULDOL PDYV
WHFQLFR GL VHFRQGR OLYHOOR

/ID GRWD]LRQH HFRQRPLFD YLHQH ULGRWWD GD D PLOLRQL
VYROJHUH LO UXROR GL FRRUGLQDPHQWR IRUPD]JLRQH H SHU O
TXDOLWDWLYDPHQWH XQLIRUPL SHU WXWWH OH HVSHULHQ]H UHJL
GDL IRQGL 0$6( 'HFUHWR 'LUHWWRULDOH 0$770 &/($ GHO
DOOD SUHYLVLRQH GL ULPRGXOD]JLRQH GHO SURJHWWR SUHVHQWD

*OL RELHWWLYL RSHUDWLYL VXELVFRQR XQD OLHYH ULGX]LRQH
GLVWULEX]LRQH VXO WHUULWRULR GLITHUHQWH LQ JUDGR GL JDUL
LO FRQWULEXWR FRRSHUDWLYR FRQ DOWUH D]JLRQL DOOD ULGX]L

/D UHYLVLRQH GHOOYD]JLRQH 3(QE O $ E ULQRPLQDWD ,,, 6WHS
LQWHUYHQWL SHU OD ULGX]LRQH GHOOH HPLVVLRQL GDL JHQH!



DOOJLQWURGX]JLRQH GL XQD XOWHULRUH OLQHD GL LQWHUYHQWR
GHOOH FDQQH IXPDULH

/IH FDQQH IXPDULH VRQR SHUFHSLWH GDL FRQGXWWRUL GL LPSLI
SDUWLFRODUH QHO FDVR GL XWLOL]J]JR GL DSSDUHFFKL VWXIH F
JHVWLUH" VSHVVR FRQ LOQWHUYHQWL LQ IDL GD WH FKH FRPH
UHDOWj L FRQGRWWL GL HYDFXD]LRQH GHL SURGRWWL GHOOD FRP
GL LPSLDQWR HVVHQ]LDOH SHU JDUDQWLUH LO FRUUHWWR IXQ]L
SUHVWD]LRQL DGHJXDWH GL DSSDUHFFKL QXRYL VLD LQ WHUPLC
PLIJOLRUDPHQOQWL HQHUJHWLFL HG HPLVVLYL QHOOD JHVWLRQH GL

$WWXDOPHQWH LQROWUH OH FDQQH IXPDULH QRQ EHQHILFLDQR
GL DGHIJXDPHQWR VRQR SHUORSLs ULFRPSUHVL QHL FRQWULEXWL
VSHVH DPPLVVLELOL FRQQHVVH D WDOH LQWHUYHQWR SXU ULV
ILQDOH VLQR D SDUHJJLDUH R VXSHUDUH L FRVWL GL DFTXLVWR
FDVR GL PHVVD D QRUPD GL LPSLDQWL HVLVWHQWL VHQ]D VRVW
SURSULD GLVSRVL]LRQH TXDOH IRUPD GL DJHYROD]JLRQH XQLFDP
LOQWHUYHQWL GL ULVWUXWWXUD]LRQH HGLOL]LD PD VROR QHO FIL
FRQILJXUL TXDOH PDQXWHQ]JLRQH VWUDRUGLQDULD GHOOfLPPRE
HGLOL

'L FRQFHUWR FRQ LO UDIIRUIDPHQWR GHOOH D]JLRQL SHU OYDFFDW
GHJOL LPSLDQWL HVLVWHQWL ULVXOWD RSSRUWXQD OD GHILQL]LF
PHVVD D QRUPD GHOOH FDQQH IXPDULH FRQ OD UHODWLYD HPHU
DQFRUD HVVHUH HVHUFLWR D WHPSR LQGHILQLWR R LQ GHURJD

7TDOH FDVLVWLFD DQFKH LQ EDVH DO FRQIURQWR FRQ JOL RSHUI
ULVXOWD SLXWWRVWR FRPXQH H JLXVWLILFD VROLGDPHQWH OD U

/ID GRWD]LRQH ILQDQ]LDULD FRPSOHVVLYD GHOOSIYD]JLRQH YLHQH L
GDQGR TXLQGL DGHJXDWR VSD]LR HFRQRPLFR DOOD QXRYD OLQHD

, IRQGL QHFHVVDUL GHULYHUDQQR GDOOH VSHFLILFKH ULVRUVH J
0$770 &/ (% GHO GLFHPEUH SHU L TXDOL VL SURFHC(
ULPRGXOD]LRQH GHO SURJHWWR SUHVHQWDWR D SDULWj GL EXGJ

9LHQH VWLPDWR XQ LQFUHPHQWR GHJOL LQWHUYHQWL ILQDQ]JLDW

/MDILRQH FRQFRUUH DOOTfHIILFDFLD GHO JUXSSR GL D]JLRQL , 6WH
&,7 GHJOL LPSLDQWL HVLVWHQWL H D XQ ORUR SLe FRUUHWWR 1
FDXWHODWLYDPHQWH QRQ VRQR RJIJHWWR GL YDULD]JLRQH PHQV
DWWXD]LRQH

/YDJLRQH (QE 0O $ D 3,,, 6BWHS %LRPDVVD = ,QFHQWLYL SHU LO FR
GL DELWD]LRQL FRQ LPSLDQWL HVLVWHQWL " ILQDQ]JLDWD FRQ L
GHFUHWR GLUHWWRULDOH 0$770 &/($ GHO GLFHPEUH

GL XQ EDQGR ILQDOL]]JDWR D LQFHQWLYDUH LQWHUYHQWL GL ULTX
FRQ LPSLDQWL D FRPEXVWLELOH OHJQRVR /D ULGX]LRQH GHO |
WHUPLQL GL ULGX]LRQH GHL FRQVXPL H GHOOH UHODWLYH HPLV
PRGLILFDWD OD WHPSLVWLFD SHU OfDWWLYD]JLRQH GHOOJD]LRQH



OLVXUH FRPSHQVDWLYH

SURPR]JLRQH GHOOAXWLOL]]R GL FRPEXVWLELOH

/ID PLVXUD SURSRVWD VL LQVHULVFH QHOOYDPELWR GHOOH SRO
TXDOLWj GHOOYDULD H PLUD DOOD ULGX]LRQH GHOOH HPLVVLRQL
FRQ SDUWLFRODUH ULIHULPHQWR DO SDUFR YHLFRODUH GLHVHO
UHOD]LRQH DOOR VWDWR GL TXDOLWj GHOOYDULD ,Q FRHUHQI]D F
GHOOfT$ULD OYLQWHUYHQWR VL IRFDOL]]ID VXOOD SURPR]LRQH
SURPR]JLRQH DOOYXWLOL]]JR GL FDUEXUDQWL DOWHUQDWLYL LQ
ULFKLHGHUH XQD VRVWLWX]LRQH LPPHGLDWD GHL YHLFROL HVLVW

,Q TXHVWR FRQWHVWR OfYXWLOL]]R GL ELRFDUEXUDQWL DYDQ]D
9HJHWDEOH 2LO FKH JUD]LH DOOD VXD QDWXUD SDUDIILQLFD
HVLVWHQWL DQFKH LQ SXUH]]D VHQ]D QHFHVVLWj] GL PRGLILFEF
JDUDQWHQGR VLIQLILFDWLYL EHQHILFL DPELHQWDOL

/IH HYLGHQ]JH VFLHQWLILFKH H OH VSHULPHQWD]LRQL VSHFLILFDW
FKH OfLPSLHJR GL +92 FRQVHQWH XQD VHQVLELOH ULGX]LRQH G
GHJOL RVVLGL GL DJRWR 12 H GHO SDUWLFRODWR 30 ROWUH I
FOLPDOWHUDQWL GL RULJLQH IRVVLOH 7DOL EHQHILFL ULVXOWD
FRPEXVWLELOH LQ IRUPD SXUD PHQWUH DQFKH OfYLPSLHJR LQ PI
HITHWWL SRVLWLYL SURSRUJLRQDOL DOOD SHUFHQWXDOH GL VRV
ULGXUUH OH HPLVVLRQL GL PRQRVVLGR GL FDUERQLR H FRP
FRPSOHVVLYDPHQWH OD TXDOLWj GHOOYDULD LQ DPELWR XUEDQR

1HO FRQWHPSR OYXVR GL +92 UDSSUHVHQWD XQD OHYD HIILFDFH
FDUERQL]]D]JLRQH GHO WUDVSRUWR VX VWUDGD /1+92 q XQ FRPEX’
SULPH GL RULJLQH ELRORJLFD TXDOL ROL YHJHWDOL UHVLGXL H
TXDOLWj FKLPLFR ILVLFD H XQD FRPEXVWLRQH SLe SXOLWD ULVSH)

/D PLVXUD SUHYHGH OJLQWURGX]JLRQH GL XQ VLVWHPD GL LQFHQ
OYXVR GHOOYT+92 GD SDUWH GHL FLWWDGLQL LQ VRVWLWX]JLRQH
SDUWLFRODUH ULIHULPHQWR DL SRVVHVVRUL GL YHLFROL GLHVHC
DOOD RPRORJD]JLRQH (XUR F FRPSUHVD 3HU L YHLFROL SLe U
FDUEXUDQWH LQ SXUH]]D g JHQHUDOPHQWH JLj SUHYLVWR GDL F
SUHFHGHQWL g SRVVLELOH O XWLOL]]JR LQ EOHQG R LQ SXUH]]D FR
JILQFHQWLYR HFRQRPLFR PRGXODWR LQ IXQJLRQH GHOOD WLSR(
ULFKLHVWR q FRQFHSLWR VWLPRODUH FRPSRUWDPHQWL YLUWXRYV

J/YDPELWR WHUULWRULDOH GL DSSOLFD]JLRQH ULJXDUGD SULRULW
DELWDWLYD H FRQ FULWLFLWj HPLVVLYH LQ SDUWLFRODUH OD ]R
GHOOD PLVXUD DYYHUUj DWWUDYHUVR RUGLQDQ]H FRPXQDOL FRC
H LO FRLQYROJLPHQWR GHJOL HQWL ORFDOL LQWHUHVVDWL /D S
FRQVHQWH GL VWLPDUH XQ LPSDWWR ULOHYDQWH LQ WHUPLQL GL

1HO FRPSOHVVR OD PLVXUD VL FRQILIXUD FRPH XQ LQWHUYHQWR
PHGLR SHULRGR VXO SDUFR YHLFRODUH HVLVWHQWH SURPXRYFE
LPSDWWR DPELHQWDOH H IDYRUHQGR DO FRQWHPSR XQD SURJUH\
SL VRVWHQLELOL



6RVWHJIQR DOOD UHDOL]]D]JLRQH GL FROWXUH G|
ILQDOL]]DWH DOOD PLWLJD]JLRQH GHOOH HPLVVLRQL

/YDJLRQH VL LQVHULVFH QHOOYDPELWR GHJOL LQWHUYHQWL SHL
VHWWRUH DJULFROR H KD OfYRELHWWLYR GL ULGXUUH OH HPLVV
SUHFXUVRUL GHOOD IRUPD]JLRQH GL SSDWWERQDWRPWIOMRQ GDOHR I
LQYHUQDOL QHOOH DUHH D HOHYDWD LQWHQVLWj JRRWHFQLFD

'LYHUVH DUHH DJULFROH SLHPRQWHVL VRQR FDUDWWHUL]]JDWH G
SDUWLFRODUH GHO PDLV FKH ODVFLD DPSLH VXSHUILFL DJULFRO
LQYHUQDOH 4XHVWD FRQGL]JLRQH IDYRULVFH OD GLVSHUVLRQH L
DWWLYLWj JRRWHFQLFKH ULGXFHQGR DO FRQWHPSR OD FDSDFLYV
LQTXLQDQWL /fDPPRQLDFD UHDJHQGR FRQ DOWUL LQTXLQDQWL
PRGR VLJQLILFDWLYR DOOD IRUPD]JLRQH GL SDUWLFRODWR ILQH

VXOOD VDOXWH XPDQD

/D PLVXUD SURPXRYH OfLQWURGX]JLRQH GL FROARXHM GURFRISHU\
FRQVHQWRQR GL DXPHQWDUH OD FDSDFLWj] GHO VXROR H GHOO
DWPRVIHULFD DWWUDYHUVR LO SURFHVVR GL GHSRVL]LRQH VHF
GHWHUPLQD LQIDWWL XQ DXPHQWR GHOOD FRVLGGHWWD 3UXJRVL
IRJOLDUH GLVSRQLELOH IDYRUHQGR OfLQWHUFHWWD]LRQH GHJC
GHSRVL]LRQH 6WXGL H PRGHOOL GL WUDVSRUWR DWPRVIHULFR H
VXSHUILFL YHJHWDWH SXz DXPHQWDUH VLJQLILFDWLYDPHQWH WEL
GHL IOXVVL GL DPPRQLDFD ULPRVVL GDOOJDWPRVIHUD

/JH VWLPH ULSRUWDWH LQGLFDQR FKH LQ FRQGL]JLRQL WLSLFKH G
GLIIXVPRBHU FAXRSEHWHUPLQDUH XQ DVVRUELPHQWR DJJLXQWLYR
GHFLQH GL FKLORJUDPPL SHU HWWDUR DOOJYDQQR 6X VFDOD WtF
VLIQLILFDWLYD GHOOH HPLVVLRQL FRPSOHVVLYH GHO FRPSDUW
GLPLQX]LRQH GHOOD IRUPDJLRQH GL SDUWLFRODWR VHFRQGD
SDUWLFRODUPHQWH HOHYDWD VH DSSOLFDWR LQ SURVVLPLW|] GH¢
H VWRFFDJJL GL UHIOXL ]JRRWHFQLFL GRYH OH FRQFHQWUD]LRQL
PDJJLRUH g LO SRWHQ]LDOH GL DEEDWWLPHQWR

/D PLVXUD VL LQVHULVFH QHO TXDGUR GHO &RPSOHPHQWR SHU OF
5HJLRQH 3LHPRQWH FKH JLj SUHYHGH LQWHUYHQWL DQDORJKL

ULGX]LRQH GHJOL LPSDWWL DPELHQWDOL GHOOYDJULFROWXUD ,
GLIIXVLR QAR GHIO GWORSSWHVHQWD XQR VWUXPHQWR HIILFDFH SHU L
VRVWHQLELOL FRQ EHQHILFL PXOWLSOL PLJOLRUDPHQWR GHOOI
GHL QLWUDWL LQFUHPHQWR GHOOD IHUWLOLWj GHO VXROR H PLW
,Q SURVSHWWLYD OD PLVXUD SRWUj HVVHUH XOWHULRUPHQWH U
PLUDWL DOOH DUHH D PDJJLRUH SUHVVLRQH HPLVVLYD LQ SDUV
JRRWHFQLFD /fLQWHJUD]JLRQH FRQ DOWUH VROX]LRQL TXDOL OD

SRWUj FRQWULEXLUH D PDVVLPL]]DUH OfHIILFDFLD FRPSOHVVLYD |
1HO FRPSOHVVR O9YD]LRQH SURSRVWD VL FRQILJXUD FRPH XQD PL
GL DJLUH LQ PRGR GLIIXVR VXO WHUULWRULR VIUXWWDQGR SURF
H FRQWULEXLUH LQ PDQLHUD VLJQLILFDWLYD DO PLJOLRUDPHQWR



$JIJLRUQDPHQWR GHOOR 6WUDOFLR GL SLDQI
DPELHQWDOH H LO FRQGL]JLRQDPHQWR

/R 6WUDOFLR GL SLDQR SHU LO ULVFDOGDPHQWRDDPER HUDWR OR-R

'HOLEHUD]LRQH GL *LXQWD 5HJLRQDOH Q GHO DJRVWR

SHU LO PLJOLRUDPHQWR GHOOYJHIILFLHQ]D HQHUJHWLFD GHO VLVYV

GHOOD TXDOLWj GHOOYDULD VXO WHUULWRULR SLHPRQWHVH D

FRQGL]JLRQDPHQWR GHJOL DPELHQWL QHFHVVDUL DO ILQH GL

G PLJOLRUDUH OfTHIILFLHQ]D HQHUJHWLFD FRPSOHVVLYD GHO VL)
FDORUH GHL VLVWHPL GLVWULEXWLYL H GL UHJROD]LRQH

G IDYRULUH OfXWLOL]]JR GL WHFQRORJLH LQQRYDWLYH SHU LQFUH
SUHVWD]LRQL HPLVVLYH GHL JHQHUDWRUL GL FDORUH

G IDYRULUH OfXWLOL]]JR GL FRPEXVWLELOL D EDVVR LPSDWWR
ULQQRYDELOL

G IDYRULUH OYDGR]JLRQH GD SDUWH GHO FLWWDGLQR FRQVXPDWR
HQHUJHWLFL H OH HPLVVLRQL GHULYDQWL GDL VLVWHPL GL ULV

/H ILQDOLWj] JHQHUDOL GHOOR 6WUDOFLR GL 3LDQR PDQWHQJRQ
TXDQWR ULIJXDUGD OD ULGX]LRQH GHOOH HPLVVLRQL GL SDUWLFR
7TXWWDYLD OfYHYROX]JLRQH GHO TXDGUR QRUPDWLYR HXURSHR
WHFQRORJLH LPSLDQWLVWLFKH * SLe HIILFLHQWL H FRQ PLQRUL F
ULYHGHUH OR 6WUDOFLR GL 3LDQR FRQ OYfRELHWWLYR GL DOO!
UHQGHUOR SLe IDFLOPHQWH DSSOLFDELOH GD SDUWH GHJOL RSFH
PLVXUDELOL

/MDJJLRUQDPHQWR GHOOR 6WUDOFLR GL 3LDQR FRQFRUUHUj DOC
PDFURVHWWRUH GHOOD FRPEXVWLRQH QRQ LQGXVWULDOH

6L ULWLHQH FKH LO FRPSOHWDPHQWR GHOOfLWHU GL DSSURYD]

/AaADJIJLRUQDPHQWR GHO 3543 3 LO TXDGUR |
PLVXUH H GHOOH D]JLRQL

/IH PLVXUH H OH D]JLRQL GHO 354%$ RULHQWDWH DOOD ULGX]LRQH G
VRQR VXGGLYLVH LQ TXDWWUR DPELWL LQ IXQ]JLRQH GHOOH WL
ULSRUWDWR QHOOH WDEHOOH +

$PELWR é0RELOLW¢ H DUHH XUEDQH
02%,/,7%9 ( $5(( 85%$1(

0,685% $=,21(
$WWXDJ]LRQH 3806 &072 H 6RWWRSLDQL GL VHWWRUH

SLDQLILFD]LRIBEMHEGH 38/6 &LWW] GL LRYDUD
VHWWRUH

3806 &LWW] GL &XQHR
3806 &LWW] GL $OHVVDQGULD
3LDQR UHJLRQDOH GHOOD PRELOLW] H GHL WUDVSRUWL 35/07

D 3LDQR UHJLRQDOH GHOOD ORELOLWj GHOOH 3HUVRQH 3WOR3 H 3
3U/RJ




E 3LDQR UHJLRQDOH GHOOD PRELOLWj FLFOLVWLFD 350&

3URPR]LRQH
WUDVSRUWR

GH®QRYR SDUFR URWDELOH DXWRPRELOLVWLFR 73/

Sr6XH'ROH GHOOH HPLVVLRQL JHQHUDWH GDO WUDVSRUWR

SXEEOLI

5LOQRYR H SRWHQ]J]LDPHQWR PDWHULDOH URWDELOH IHUU

R

6LVWHPD )HUURYLDULR OHWURSROLWDQR 6)0

LQFUHPHQW

R GHL VI

5LRUJDQL]]JD]JLRQH GHL VHUYL]L UHJLRQDOL GL WUDVSRUW

R SXEEOL

SRWHQ]JLDPHQWR GHOOH LQIUDVWUXWWXUH IHUURYLDULH

JRQGR 1D]JLRQDOH 7UDVSRUWL FRQ ILQDOLW] DPELHQWDOL

5LGX]LRQH G

+

BYLOXSSR 0$$6 ORELOLWj FRPH 6HUYL]LR

YHLFROL LQT
LQ FLUFROD]
GHOOH ORUR
SHUFRUUHQ]
SURPR]LRQH
PXOWLPRGD(

SggﬂgWEYDuRQH DOOYDFTXLVWR GL DEERQDPHQWL DO 73/

6RVWLWX]LRQH GHL PH]]JL GHOOH IORWWH GHJOL HQWL SXE

EOLFL GI

l E%%HJQR DOOYDFTXLVWR GL PH]]JL FRPPHUFLDOL VRVWHQ

L ELOL

BWRPR]LRQH GHL VHUYL]L GL VKDULQJ PRELOLW\

. QWHOOLJHQ]D SUWLILFLDOH

,$ D VHUYL]LR GHO WUDIILFR

6RVWHJIQR DOOYDGHVLRQH DO VHUYL]LR ORYH LQ

$XPHQWR VPDUW ZRUNLQJ WHOHODYRUR SHU LPSUHVH SUL

Y DWH H &G

+

OLVXUH VWUXWWXUDOL + /LPLWD]JLRQH GHOOD FLUFROD]LR
VLQR DG (XUR

DH QHL F

3URPR]LRQH GHOOD FLFODELOLWj
D ORELOLWj FLFOLVWLFD SHQGRODUH
E OHVVD LQ VLFXUH]]D GHL FLFOLVWL VXOOD UHWH VWUDG

DOH XUE

5LGX]LRQH GHOOH HPLVVLRQL QRQ HVDXVWH JHQHUDWH G

OOD FLU

BURPR]JLRQH GHOOYXWLOL]]JR GL FRPEXVWLELOH +92 VXL PH

]IL SULY

SRWHQ]LDPH
FRQWUROOL

W@\@HBOOL SHU OH PLVXUH GL OLPLWD]LRQH DO WUDIILFR
VHUYL]JLR ORYH ,Q

DQFKH

,VWLWX]LRQH R HYWHQVLRQH GHOOH =7/ DPELHQWDOL SUR

JHWWR |

,QWHUYHQW|
ULJHQHUD]LH

, QMMUHOPHQWL SHU OfDGDWWDPHQWR GHJOL DPELWL XUEDQ
QWWLYD EDQGR LQ FRUVR

L D QXRY

ULTXDOLILF
Of{DGDWWDP
DPELWL XUEI

W VKL ¥ D

1 K,
¢QWﬁQﬂm WL SHU OTDGDWWDPHQWR GHJOL DPELWL XUEDQ

XRYR EDQGR DJJLRUQDWD

. D QXRY

QXRYH IRUPH
PRELOLW|

GL
6WUDWHJILH B8UEDQH G $UHD 68%

VRVWHQLELGQ

HoWBWYHQWL GL IRUHVWDJLRQH XUEDQD SHU PLWLJDUH JOL

HITHWW

$JLRQL GL VL

VWHPD , VWLWX]LRQH GL XQ RVVHUYDWRULR UHJLRQDOH S

HU OTDW

, VWLWX]LRQH GL IRUPH GL SDUWHFLSD]LRQH GHL FLWWDG

QL VXOC

$WWLYLWj GL IRUPD]JLRQH HG HGXFD]LRQH VXOOD TXDOLWj

GHOO DL

$SWWLYLWj GL LPSOHPHQWD]JLRQH GHL VHUYL]JL ,&7 D VXSSR
3507

UWR GH(

5HQGHUH GLVSRQLELOH OD SLDWWDIRUPD UHJLRQDOH GHO

OD ORELC

&UHD]LRQH GL XQ VLVWHPD VWUXWWXUDWR GL PREOLW\ PD

QDJHPH(

5HGLJHUH LO 3LDQR SURYLQFLDOH GHL WUDVSRUWL TXDOH
WHUULWRULDOH GL FRRUGLQDPHQWR SURYLQFLDOH 37&3

GHOO LQWHUPRGDOLWj 3%$,17 GHOOD &072

HODERU
H GHO 31




7TDEHOOD OLVXUH DPELWR SOR