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���*OL�VWUXPHQWL�GL�SLDQLILFD]LRQH�RUGLQDULD ������������������������������������������������������������������ ��
����,O�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�²�5HJLRQH�7RVFDQD��3,7� ��������������������������������� ��
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,O� SUHVHQWH� 6WXGLR� GL� ,PSDWWR� $PELHQWDOH�� DYHQWH� SHU� RJJHWWR� LO� QXRYR� 3LDQR
5HJRODWRUH�3RUWXDOH�GHO�3RUWR�GHO�9DOOH�LQ�ORFDOLWj�3RUWR�6DQWR�6WHIDQR��GHQRPLQDWR
QHO� VHJXLWR� ´3LDQR� 5HJRODWRUH� 3RUWXDOH� ����µ�� q� VWDWR� SUHGLVSRVWR� DL� ILQL� GHOOR
VYROJLPHQWR� GHOOD� SURFHGXUD� GL� 9,$� DL� VHQVL� GHOO·DUWLFROR� �� GHOOD� OHJJH� �������
VHFRQGR�TXDQWR�SUHYLVWR�GDOO·DUWLFROR����FRPPD��� OHWWHUD�K�GHO�'3&0��������H
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
/R�VWXGLR�LQ�RJJHWWR�q�VWDWR�TXLQGL�UHGDWWR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD
HG�LQ�SDUWLFRODUH�QHO�ULVSHWWR�GHO�'3&0������������
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����,O�3LDQR�5HJRODWRUH�3RUWXDOH�����

/H�SULQFLSDOL�SUHYLVLRQL�GHO�353�������GLVWLQWH�SHU�DVVHWWR�IXQ]LRQDOH�HG�RSHUH��VRQR
VFKHPDWLFDPHQWH�FRVu�VLQWHWL]]DELOL��&IU��7DY��*1���́ &DUWD�GL�LQTXDGUDPHQWRµ�3DUWH
���

$VVHWWR�IXQ]LRQDOH
$VVHWWR�D�PDUH
• /RFDOL]]D]LRQH�GHOOD�]RQD�WUDJKHWWL�QHOOD�]RQD�GHOO·DWWXDOH�PROR�GL�VRWWRIOXWWR�
• /RFDOL]]D]LRQH�GHOOD�]RQD�SHVFKHUHFFL�OXQJR�OD�EDQFKLQD�7RVFDQD�
• 'HVWLQD]LRQH�GHOOD�GDUVHQD�GL� OHYDQWH�H�GL�TXHOOD�GL�SRQHQWH�DOOD�QDXWLFD�GD

GLSRUWR�
• 'HVWLQD]LRQH�GHOOD�GDUVHQD�$UWXUR�DOOD�SLFFROD�QDXWLFD�GHL�UHVLGHQWL�
• /RFDOL]]D]LRQH� GL� XQD� DUHD� GHVWLQDWD� DOO·DWWUDFFR� SHU� PHJD\DFKW� H� SLFFROH

FURFLHUH��SRVWD�LQ�FRUULVSRQGHQ]D�GHO�EUDFFLR�GHO�PROR�*DULEDOGL�DWWXDOPHQWH�LQ
UHDOL]]D]LRQH�

• /RFDOL]]D]LRQH�GHO� EXQNHUDJJLR�LQ�SURVVLPLWj�GHOO· DYDPSRUWR�
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$VVHWWR�D�WHUUD
• /RFDOL]]D]LRQH�GL�XQD�]RQD�SHU�DWWLYLWj�FXOWXUDOL��FRPPHUFLDOL��GL�ULVWRUR��VHUYL]L

SRUWXDOL��DUUHGR�XUEDQR��OXQJR�LO�PROR�GHO�9DOOH��SLD]]D�&DQGL�H�OH�EDQFKLQH�&DQGL
H�&RORPER�

• /RFDOL]]D]LRQH�GL�XQD�]RQD�YHUGH�FRQ�IXQ]LRQH�GL�ULFXFLWXUD�WUD�FLWWj�WHUULWRULR��LQ
FRUULVSRQGHQ]D�GHOOD�IDVFLD�LQWHUSRVWD�WUD�O·HULJHQGR�PHUFDWR�GHO�SHVFH�HG�LO�WUDWWR
WHUPLQDOH�GHOOD�66����

• /RFDOL]]D]LRQH�GL�XQ�GXH�DUHH�D�SDUFKHJJLR�D�VHUYL]LR�GHO�SRUWR��SHU�XQD�FDSDFLWj
FRPSOHVVLYD�GL�����SRVWL�DXWR
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2SHUH
• 3UROXQJDPHQWR�GHO�PROR�*DULEDOGL�SHU�FLUFD�����PHWUL�ROWUH�LO�EUDFFLR�DWWXDOPHQWH

LQ�UHDOL]]D]LRQH�
• 5HDOL]]D]LRQH�GL�XQ� PROHWWR�WUDVYHUVDOH�DO�SULPR�EUDFFLR�GHO�PROR�*DULEDOGL�
• $OODUJDPHQWR�GHO�SULPR�WUDWWR�GHO�PROR�*DULEDOGL�H�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR

FRSHUWR�LQWHUQR�DOOD�VH]LRQH�GHO�PROR�
• 5HDOL]]D]LRQH�GL�XQ�QXRYR�SRQWLOH�LQ�SURVHFX]LRQH�GHO�PROR�GHO�9DOOH�
• 5LVDJRPDWXUD�GHOOD�GDUVHQD�$UWXUR�
• $PSOLDPHQWR� GHOOD� DUHD� GHVWLQDWD� DO� FDQWLHUH� QDYDOH� H� GHYLD]LRQH� GHO� WUDWWR

WHUPLQDOH�GHO�WRUUHQWH� &DPSRQH�
• 5LVWUXWWXUD]LRQH�HG�DPSOLDPHQWR�GHOOD�EDQFKLQD�7RVFDQD�
• 5HDOL]]D]LRQH�GHO�QXRYR�PROR�GL�VRWWRIOXWWR� EDQFKLQDWR
¬�#®�¯9°¯ ±�°�²´³Bµ*¶v³#·�³

$� FRPSOHWDPHQWR� GL� TXDQWR� HOHQFDWR�� VL� DJJLXQJRQR� PRGHVWL� LQWHUYHQWL� GL
GUDJDJJLR��SUHYLVWL�DOO·LQWRUQR�GHO�PROR�GL�VRWWRIOXWWR��GHO�PROR�0DULQDL�G·,WDOLD�HG�DOOD
GDUVHQD�$UWXUR�
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����,O�FRQWHVWR�GL�LQWHUYHQWR

������,O�FRQWHVWR�GL�DUHD�YDVWD

/H�VFHOWH�PHWRGRORJLFKH�RSHUDWH�DO�ILQH�GL�WUDFFLDUH�TXHVWD�LQWURGXWWLYD�GHVFUL]LRQH
GHO�FRQWHVWR�GL�LQWHUYHQWR��ULVLHGRQR��GD�XQ�ODWR��QHO�ULIHULPHQWR�DOOD�SDWULPRQLR�GL
FRQRVFHQ]H� RIIHUWR� GDO� 3LDQR� 7HUULWRULDOH� GL� &RRUGLQDPHQWR� GHOOD� 3URYLQFLD� GL
*URVVHWR�HG�LQ�SDUWLFRODUH�DOOD�OHWWXUD�FULWLFD�FKH�HVVR�QH�FRPSLH��H�GDOO·DOWUR��QHOOD
DGR]LRQH�GHO�FULWHULR�GHOOH�WHPDWLFKH�FKLDYH��LQWHVR�FRPH�VWUXPHQWR�DWWUDYHUVR�LO
TXDOH�HYLGHQ]LDUH�JOL�DVSHWWL�VLJQLILFDWLYL�

6HFRQGR�OD�LQWHUSUHWD]LRQH�RIIHUWD�GDO�37&��FKH�DUWLFROD�LO�SURSULR�WHUULWRULR�LQ�VHWWH
VRWWRVLVWHPL�LQVHGLDWLYL�FRQWUDGGLVWLQWL�GD�FRPXQL�PRGDOLWj�GL�FRPSRUWDPHQWR�H�GL
VIUXWWDPHQWR�GHOOH�ULVRUVH��H�GHQRPLQDWL�́ DUHH� RPRQRPLFKHµ��LO�FRQWHVWR�GL�LQWHUYHQWR
ULFDGH�DOO·LQWHUQR�GHOOD� ´&LWWj�G·$FTXD�H�3LHWUDµ�HG� LQGLYLGXDWD�QHOOD�SRU]LRQH�GL
WHUULWRULR�FRPSUHQGHQWH�OH�LVROH��O
$UJHQWDULR�H�OH�]RQH�GL�SLDQXUD�LQWRUQR�DOOD�/DJXQD
GL�2UEHWHOOR��ILQR�DL�FHQWUL�GL� 0DJOLDQR�� 0DUVLOLDQD�H� &DSDOELR�FKH�OH�GHOLPLWDQR�D
PRQWH��&IU��7DY��*1���3DUWH����

3HU�TXDQWR�LQYHFH�ULJXDUGD�OH�WHPDWLFKH�FKLDYH��TXHVWH�VRQR�GHGXFLELOL�GDOOD�VWHVVD
GHQRPLQD]LRQH�DWWULEXLWD�GDO�3LDQR�D�GHWWD�́ DUHD� RPRQRPLFDµ��OH�UDJLRQL�FKH�KDQQR
LQGRWWR�LO�37&�D�GHQRPLQDUOD�OD�&LWWj�G
$FTXD�H�3LHWUD�ULVLHGRQR�QHOOR�VWUHWWR�OHJDPH
GLDOHWWLFR�FKH�QHOOD�VWRULD�LQ�TXHVWD�DUHD�VL�q�VWDELOLWR�©IUD�GLVWHVH�GL�́ DFTXDµ��LO�PDUH�
OD�ODJXQD��LO�SDGXOH��LO�ODJR��OH�VDOLQH��H�EDOXDUGL�GL�´SLHWUDµ�FKLDPDWL�D�SUHVLGLDUH�OD
ULFFKH]]D�SURYHQLHQWH�GDOOH�DFTXH�FKLXVH�QHL�FRQIURQWL�GHJOL�DJJUHVVRUL�SURYHQLHQWL
GDOOH�DFTXH�DSHUWHª�
&RQVHJXHQWHPHQWH�� OD� SULPD� WHPDWLFD� FKLDYH� q� LQGLYLGXDELOH� QHO� UXROR� DVVXQWR
GDOO·DFTXD�QHO�VLVWHPD�DPELHQWDOH�H�QHOOD�HFRQRPLD�GL�TXHVWR�WHUULWRULR ��O·DFTXD��QHOOH
VXH�GLYHUVH�IRUPH�GL�DWWUDWWLYD�GHO�WXULVPR�EDOQHDUH��GL�IRQWH�GL�ODYRUR�SHU�OD�SHVFD�H
OH�DWWLYLWj� DFTXLFROH��QRQFKp�SHU�OD�IHUWLOH�SLDQD�LUULJDWD�GHOOD�ERQLILFD�LQWRUQR�DOO
 2VD�
$OEHJQD�H�DO� /DJR�GL� %XUDQR�� FRVWLWXLVFRQR� LO� FRPXQH�GHQRPLQDWRUH�GL�TXHVWD
SRU]LRQH�GL�WHUULWRULR��GHO�VXR�SDHVDJJLR�H�GHOOD�VXD�HFRQRPLD�
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8QD�VHFRQGD�WHPDWLFD�FKLDYH�q�UDSSUHVHQWDWD�GDO�VXR�UDSSUHVHQWDUVL�FRPH�© VLVWHPD
LQWHJUDWR�GL�LQVHGLDPHQWL�FRQFKLXVL�GL�PRGHVWH�GLPHQVLRQL ª��GRYH�©L�YDUL�FHQWUL�VRQR
GD�FRQVLGHUDUVL�FRPH�PHPEUL�FRPSOHPHQWDUL�GL�XQ�XQLFR�RUJDQLVPR�DELWDWLYR�H
SURGXWWLYR�FRPH�ULFUHDWLYR��DO�FXL�IXQ]LRQDPHQWR�FLDVFXQR�GL�HVVL�FRQWULEXLVFH�FRQ�OH
VXH� VSHFLILFKH� SUHURJDWLYH�� TXDVL� IRVVH� XQ� TXDUWLHUH� EHQ� LQGLYLGXDWR� GL� XQ
FRPSOHVVR�LQVHGLDWLYR�DFFHQWUDWRª�
,Q�TXHVWD�SURVSHWWLYD��LO�37&�DIIHUPD�GLIDWWL�FKH�©GHWWR�IXQ]LRQDPHQWR�´D�UHWHµ�GHL
GLYHUVL�FHQWUL�q�LO�IRQGDPHQWR�SULPDULR�GHOOD�TXDOLWj�GHOOD�YLWD�TXRWLGLDQD�GHL�UHVLGHQWL
FRPH�SXUH�GHOOD�TXDOLWj�RIIHUWD�DOO
XWHQ]D�WXULVWLFD�VWDJLRQDOHª�

8QD�WHU]D�WHPDWLFD�FKLDYH�GHVXPLELOH�GDOOD�OHWWXUD�FKH�GL�TXHVWD�´FLWWjµ�FRPSLH�LO
37&�� ULVLHGH� QHO� ULFRQRVFLPHQWR� GHO� UXROR� GHOOH� DWWLYLWj� WXULVWLFKH � FKH� VRQR
SUHYDOHQWHPHQWH�FRQFHQWUDWH�DO�*LJOLR��VXOO
$UJHQWDULR�H�VXO�WRPEROR�FKH�OR�XQLVFH�D
7DODPRQDFFLR��H�LQWRUQR�DG� $QVHGRQLD�
,Q�TXHVWD�RWWLFD�� LO�37&�GLIDWWL�DIIHUPD�FKH�© LQ� WHUPLQL�GL�VFHQDULR� IXWXUR�q� OHFLWR
LSRWL]]DUH�FKH�LO�YHUR�PRWRUH�GHOO
HFRQRPLD�VDUj�LO�WHU]LDULR�FROOHJDWR�DO�WXULVPR ª�

������,O�FRQWHVWR�ORFDOH

3DVVDQGR�RUD�DG�XQD�VFDOD�GL�OHWWXUD�SL��JUDQGH��OH�WHPDWLFKH�FKLDYH�DWWUDYHUVR�OH
TXDOL�q�UDSSUHVHQWDELOH�OD�SRU]LRQH�GL�WHUULWRULR�FRPSUHVD�WUD�OD�SXQWD� /LYLGRQLD�H�OD
ODJXQD�GL�2UEHWHOOR��VRQR�LQGLYLGXDELOL�QHOOD�VXD� DUWLFROD]LRQH�LQ�TXDWWUR�SDUWL�GLVWLQWH�
FLDVFXQD�GHOOH�TXDOL�GRWDWD�GL�VWUXWWXUD�H�FDUDWWHUL�SURSUL �

'HWWH�SDUWL�VRQR�FRVu�GHILQLELOL��&IU��7DY��*1���3DUWH����
• 7HUULWRULR� DSHUWR� GHOOH� DUHH� D� GRPLQDQWH� QDWXUDOH�� FRVWLWXLWR� GDOOH� DUHH� GL

HQWURWHUUD�
• 7HUULWRULR� HGLILFDWR� GHOOD� &LWWj� 6WRULFD� H� GHOOH� HVSDQVLRQL� XUEDQH� UHFHQWL�

UDSSUHVHQWDWR�GDO�QXFOHR�HGLOL]LR�RULJLQDULR�H�GDL�WHVVXWL�GL�UHFHQWH�IRUPD]LRQH
VRUWL�OXQJR�OH�SHQGLFL�RULHQWDOL�GHO�YHUVDQWH�FKH�GLJUDGD�D�PDUH�FRQ�OD�SXQWD
/LYLGRQLD�

• 7HUULWRULR�HGLILFDWR�GHO�VLVWHPD�LQVHGLDWLYR�GHO� &DPSRQH��ULFRQRVFLXWR�QHO�WHVVXWR
HGLOL]LR� VWUXWWXUDWR� OXQJR� LO� FRUVR� GHOO·RPRQLPR� WRUUHQWH� H� FRQQRWDWR� GDOOD
SUHVHQ]D�GHOOH�DUHH�SURGXWWLYH�GHL�FDQWLHUL�QDYDOL�
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• 7HUULWRULR� HGLILFDWR� GHO� VLVWHPD� LQVHGLDWLYR� GLIIXVR� GHOOD� &RVWD� VHWWHQWULRQDOH�
WHUPLQH�FRQ�LO�TXDOH�VL�q�YROXWR�LGHQWLILFDUH�TXHOO·HWHURJHQHR�LQVLHPH�FRVWLWXLWR�GD
EUDQL�XUEDQL�HG�HGLILFDWR�VSDUVR�FKH�QHO�FRUVR�GHJOL�DQQL�VL�q�DQGDWR�IRUPDQGR
OXQJR�OD�66����

/·LPPDJLQH� VLQWHWLFD� RUD� GHVFULWWD� VL� FRPSOHWD� LQROWUH� FRQ� DOWUL� WUH� IRQGDPHQWDOL
HOHPHQWL��UDSSUHVHQWDWL�GDOOD�FLWDWD�66�����GDO�VLVWHPD�GHL�QRGL�H�GDO�3RUWR�GHO�9DOOH�

1HOOR�VSHFLILFR��OD�66�����ROWUH�DG�DVVXPHUH�LO�UXROR�GL�DVVH�GL�VWUXWWXUD]LRQH�GHO
VLVWHPD�LQVHGLDWLYR�FRVWLHUR��VYROJH�OD�IXQ]LRQH�GL�XQLFR�DVVH�GL�DFFHVVR�DOO·DELWDWR
GL�3RUWR�6DQWR�6WHIDQR�H��FRQ�HVVR��DO�3RUWR�GHO�9DOOH�

3HU�TXDQWR�FRQFHUQH�LO�VLVWHPD�GHL�QRGL��TXHVWR�VL�FRPSRQH�GHO�QRGR�GL�6DQWD
/LEHUDWD��SRVWR�DOO·LQWHUVH]LRQH�WUD�OD�63�GHOOD�*LDQQHOOD�H�OD�66�����H�GD�TXHOOR�FKH
VL�GHWHUPLQD�QHO�SXQWR�GL�FRQIOXHQ]D�WUD�OD�66�����9LD�*LRVXq�&DUGXFFL�H�3LD]]D�GHO
9DOOH�
&RVu�FRPH�SHU�OD�VWUDGD��DQFKH�L�QRGL�VRQR�UDSSUHVHQWDELOL�LQ�UDJLRQH�GL�XQ�GXSOLFH
FULWHULR�GHVFULWWLYR��GDWR�GDO�UXROR�LQIUDVWUXWWXUDOH�H�GDO�UXROR�WHUULWRULDOH�
6HFRQGR� WDOL� FULWHUL�� LO� QRGR� GL�6DQWD� /LEHUDWD� q� TXLQGL� GHVFULYLELOH� FRPH�SRUWD
WHUULWRULDOH�GL�DFFHVVR�DO�VLVWHPD�LQVHGLDWLYR�GL�3RUWR�6DQWR�6WHIDQR��LQWHQGHQGR�FRQ
GHWWR� WHUPLQH� LO� VLVWHPD� GDWR� GDOO·DUHD� XUEDQD� SURSULDPHQWH� GHWWD� H� GD
TXHOO·HWHURJHQHR� LQVLHPH�D�FDUDWWHUH�GLIIXVR� ULFRQRVFLXWR�QHO�VLVWHPD� LQVHGLDWLYR
FRVWLHUR�
,O�VHFRQGR�QRGR�q�LQYHFH�UDSSUHVHQWDELOH�FRPH�SRUWD�XUEDQD�GHOO·DELWDWR�GL�6DQWR
6WHIDQR��LQ�TXDQWR�SXQWR�GL�FRQGHQVD]LRQH�QRQ�VROR�GL�WXWWD�OD�UHWH�YLDULD�XUEDQD�HG
H[WUDXUEDQD�� PD� DQFKH� GHL� VLJQLILFDWL� H� GHL� VLPEROL� GHOO·DELWDWR� GL� 3RUWR� 6DQWR
6WHIDQR��WUD�L�TXDOL�LQ�SULPR�OXRJR�LO�3RUWR�GHO�9DOOH�

,O�3RUWR�GHO�9DOOH��GLIDWWL��ROWUH� LQ� IXQ]LRQH�GHOOD�VXD�YDOHQ]D� LQIUDVWUXWWXUDOH��SXz
HVVHUH�DQFKH�LQWHUSUHWDWR��LQ�UHOD]LRQH�DOOD�VXD�YDOHQ]D�WHUULWRULDOH��FRPH�SRWHQ]LDOH
HOHPHQWR�GL�FRQQHVVLRQH�WUD�VLVWHPL�LQVHGLDWLYL�HG�XUEDQL�GRWDWL�GL�ORJLFKH��VWUXWWXUD�H
FDUDWWHUL�GLVWLQWLYL�
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����/H�ORJLFKH�GL�ODYRUR

0XRYHQGR� GD� XQD� ULIOHVVLRQH� VXOOD� QDWXUD� H� ILQDOLWj� GHOOR� 6WXGLR� GL� ,PSDWWR
$PELHQWDOH� TXDOH� VWUXPHQWR� LQWHUGLVFLSOLQDUH� DWWUDYHUVR� LO� TXDOH� FRPSUHQGHUH� OH
PROWHSOLFL�UHOD]LRQL�FKH�DQGUDQQR�D�GHWHUPLQDUVL�WUD�2SHUD�SURSRVWD�HG�$PELHQWH��LO
SULQFLSLR�JHQHUDOH�DVVXQWR�DOOD�EDVH�GHO�SUHVHQWH�VWXGLR�q�VWDWR� LQGLYLGXDWR�QHO
SULPDWR�GHO�FRQFHWWR�GL�LQWHJUD]LRQH�

7DOH�SULQFLSLR�KD�TXLQGL�FRQGRWWR�DOOD�LQGLYLGXD]LRQH�GHOOH�GXH�VHJXHQWL�ORJLFKH�GL
ODYRUR�
• ,QWHJUD]LRQH�WUD�OH�VLQJROH�FRPSRQHQWL�DPELHQWDOL�H�WUD�L�WUH�TXDGUL�GL�ULIHULPHQWR�
• 0ROWHSOLFLWj�GHOOH�FKLDYL�GL�OHWWXUD�

����/D�DUFKLWHWWXUD�GHOOR�VWXGLR

3XU� WHQHQGR�SUHVHQWH�GHWWH� ORJLFKH�GL� ODYRUR�� LO�SUHVHQWH�VWXGLR��QHO� ULVSHWWR�GL
TXDQWR� ILVVDWR�GDO�'3&0�������������q� VWDWR�RUJDQL]]DWR� VHFRQGR� OD� FRQVXHWD
DUWLFROD]LRQH�QHL�WUH�FDQRQLFL�TXDGUL�GL�ULIHULPHQWR��OH�FXL�ILQDOLWj�H�FRQWHQXWL�VRQR
FRVu�GHVFULYLELOL�

������)LQDOLWj�H�VWUXWWXUD�GHO�4XDGUR�GL�5LIHULPHQWR�3URJUDPPDWLFR

)LQDOLWj�SUHFLSXD�GHO�TXDGUR�LQ�TXHVWLRQH�q�TXHOOD�GL�LOOXVWUDUH�L�UDSSRUWL�GL�FRHUHQ]D
LQWHUFRUUHQWL�WUD�LO�3LDQR�5HJRODWRUH�3RUWXDOH�H�JOL�RELHWWLYL�SHUVHJXLWL�GDJOL�VWUXPHQWL
GL�SURJUDPPD]LRQH�H�SLDQLILFD]LRQH�RUGLQDULD�H�VHWWRULDOH�

6WDQWH�WDOH�ILQDOLWj��LO�4XDGUR�GL�5LIHULPHQWR�3URJUDPPDWLFR�q�VWDWR�DUWLFRODWR�LQ�GXH
SDUWL��XQD�SULPD��GHGLFDWD�DOOD� LQGLYLGXD]LRQH�GHOOH�VWUDWHJLH�� ILQDOLWj��RELHWWLYL�HG
LQWHUYHQWL�SUHYLVWL�GDL�VRJJHWWL�LVWLWX]LRQDOL�FKH�D�GLYHUVR�WLWROR�KDQQR�FRPSHWHQ]D�QHO
JRYHUQR�GHO�WHUULWRULR�R�GL�VXRL�DVSHWWL�VSHFLILFL��XQD�VHFRQGD��ILQDOL]]DWD�DOOD�YHULILFD
HG�DOOD�LOOXVWUD]LRQH�GHL�UDSSRUWL�GL�FRHUHQ]D�
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&RQVHJXHQWHPHQWH��VRQR�VWDWL�VHJXLWL�L�VHJXHQWL�SDVVDJJL�GL�ODYRUR�
• 5LFRVWUX]LRQH�GHO�FRQWHVWR�SURJUDPPDWLFR��DWWUDYHUVR�OD�LQGLYLGXD]LRQH�GL�WXWWL�JOL

VWUXPHQWL�HG�DWWL�GL�SLDQLILFD]LRQH�RUGLQDULD�H�VHWWRULDOH��7UDVSRUWL�HG�$PELHQWH�
DOO·LQWHUQR� GHL� TXDOL� q� LQTXDGUDELOH� LO� SURJHWWR� GL� 3LDQR� 5HJRODWRUH� 3RUWXDOH
RJJHWWR�GHO�SUHVHQWH�6,$�

• 'HVFUL]LRQH� GHL� VLQJROL� VWUXPHQWL� GL� SLDQLILFD]LRQH� LQ� UHOD]LRQH� DOOR� VWDWR� GL
DYDQ]DPHQWR� QHOO·LWHU� DSSURYDWLYR�� GHOOD� ORUR� VWUXWWXUD�� HG� LOOXVWUD]LRQH� GHOOH
VWUDWHJLH�� ILQDOLWj�� RELHWWLYL� HG� D]LRQL� ULIHULELOL� DOOH� VFHOWH� DVVXQWH� GDO� 3LDQR
5HJRODWRUH�3RUWXDOH�

• ,OOXVWUD]LRQH�GHL� UDSSRUWL�GL�FRHUHQ]D��FRQ� ULIHULPHQWR�DOOD� ORUR�DUWLFROD]LRQH� L
´FRHUHQ]H�GLUHWWHµ�H�́ FRHUHQ]H�LQGLUHWWHµ�

2OWUH�D�FLz�VL�VRQR�DIIURQWDWL�JOL�DVSHWWL�UHODWLYL�DL�UDSSRUWL�WUD�LO�SURJHWWR�GL�353�H�HG�LO
VLVWHPD�GHL�YLQFROL�H�GHOOH�WXWHOH�SUHYLVWH�

������)LQDOLWj�H�VWUXWWXUD�GHO�4XDGUR�GL�5LIHULPHQWR�3URJHWWXDOH

/H�ILQDOLWj�FXL�q�SUHSRVWR�LO�TXDGUR�LQ�TXHVWLRQH�ULVLHGRQR�QHOOD�LOOXVWUD]LRQH�GHOOH
PRWLYD]LRQL�SRVWH�DOOD�EDVH�GHO�353��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�HYROX]LRQH�GHO
UDSSRUWR�GRPDQGD�RIIHUWD�UHODWLYR�DO�WUDIILFR�PDULWWLPR�HG�D�TXHOOR�WHUUHVWUH�LQGRWWR�
GHOOD�VROX]LRQH�SURJHWWXDOH�H�GHOOH�DOWHUQDWLYH�SURJHWWXDOL�SUHJUHVVH��GHOOH�PLVXUH�H
GHJOL�LQWHUYHQWL�DWWL�DG�HOLPLQDUH�R�PLWLJDUH�JOL�LPSDWWL�SRWHQ]LDOL��QRQFKp�LQ�XOWLPR
GHJOL�HVLWL�DPELHQWDOL�GHOOD�FDQWLHUL]]D]LRQH�GHO�3LDQR�

6WDQWL�WDOL�ILQDOLWj��L�SDVVDJJL�GL�ODYRUR�VRQR�VWDWL�L�VHJXHQWL�
• 'HVFUL]LRQH�GHOOD�QDWXUD�GHL�EHQL�H�VHUYL]L�RIIHUWL�HG� LOOXVWUD]LRQL�GHOOH� ILQDOLWj

SHUVHJXLWH�GDO�SURJHWWR�GL�353�
• 5LFRVWUX]LRQH�GHOOH�FRQGL]LRQL�GL�DFFHVVLELOLWj�DO�3RUWR�GHO�9DOOH��GHULYDQWH�GDOOD

DUWLFROD]LRQH�GHOOD�DUPDWXUD�YLDULD�H�GDL�IOXVVL�FKH�VX�HVVD�JUDYDQR�
• $QDOLVL� DPELHQWDOH� GHOOH� DOWHUQDWLYH� GL� SURJHWWR�� GLVWLQWH� LQ� DOWHUQDWLYH� GL

ORFDOL]]D]LRQH�HG�DOWHUQDWLYH�GL�SURJHWWR�
• 'HVFUL]LRQH�GHO�353��FRQ�ULIHULPHQWR�DOO·DVVHWWR�IXQ]LRQDOH�HG�DOOH�RSHUH�GD�HVVR

SUHYLVWH�
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• ,OOXVWUD]LRQH�GHOOH�PLVXUH�HG�LQWHUYHQWL�GL�LQVHULPHQWR�DPELHQWDOH�
• $QDOLVL�DPELHQWDOH�GHOOD�FDQWLHUL]]D]LRQH��FRQ�ULIHULPHQWR�D�DWWLYLWj�H�PRGDOLWj�GL

FRVWUX]LRQH� GHOOH� RSHUH� H�R� GL� HVHFX]LRQH� GHJOL� LQWHUYHQWL� SUHYLVWL� GDO� 353�
ELODQFLR� GHL� PDWHULDOL�� PRGDOLWj� GL� VRGGLVIDFLPHQWR� GHL� IDEELVRJQL� GL
DSSURYYLJLRQDPHQWR�H�GL�VPDOWLPHQWR�GHL�PDWHULDOL��QRQFKp�GL�PRYLPHQWD]LRQH�GL
GHWWL�PDWHULDOL�

������)LQDOLWj�H�VWUXWWXUD�GHO�4XDGUR�GL�5LIHULPHQWR�$PELHQWDOH

/H�ILQDOLWj�DWWULEXLWH�D�WDOH�TXDGUR�SRVVRQR�HVVHUH�VLQWHWLFDPHQWH�ULDVVXQWH�QHOOD
ULFRVWUX]LRQH�GHOOH�DWWXDOL�FRQGL]LRQL�GL�TXDOLWj�DPELHQWDOH�GHO�FRQWHVWR�WHUULWRULDOH
GLUHWWDPHQWH�HG�LQGLUHWWDPHQWH�LQWHUHVVDWR�GDO�3LDQR��H�QHOOD�LQGLYLGXD]LRQH�H�VWLPD
GHOOH�PRGLILFD]LRQH�GD�HVVR�LQGRWWH�

6WDQWL�WDOL�ILQDOLWj��L�SDVVDJJL�GL�ODYRUR�LQGLYLGXDWL�VRQR�WUH�
• ,QGLYLGXD]LRQH� GHOOH� FRPSRQHQWL� H� GHL� IDWWRUL� DPELHQWDOL� SRWHQ]LDOPHQWH

LQWHUHVVDWL� GDOOH� VFHOWH� GL� 353�� ULVSHWWR� DL� TXDOL� FRQGXUUH� VSHFLILFL
DSSURIRQGLPHQWL�FRQRVFLWLYL�

• &DUDWWHUL]]D]LRQH� GHOOR� VWDWR� GHOO·DPELHQWH� DQWH� RSHUDP�� FRQ� ULIHULPHQWR� DOOH
FRPSRQHQWL�DPELHQWDOL�HG�DOOH�WHPDWLFKH�SUHFHGHQWHPHQWH�VHOH]LRQDWH�
3XU�FRQ�OH�VSHFLILFLWj�H�SHFXOLDULWj�SURSULH�GL�FLDVFXQD�FRPSRQHQWH�DPELHQWDOH��OD
FRPXQH�LPSRVWD]LRQH�DVVXQWD�VL�VRVWDQ]LD�QHOOD�GHVFUL]LRQH�GHOOD�PHWRGRORJLD
GL�ODYRUR�VHJXLWD��QHOOD�GHVFUL]LRQH�GHOOR�VWDWR�H�OLYHOOL�GL�TXDOLWj�DWWXDOL�UHODWLYL�DOOH
VLQJROH� FRPSRQHQWL� LQGDJDWH�� QRQFKp� QHOOD� SUHYLVLRQH� GL� VSHFLILFL
DSSURIRQGLPHQWL� FRQRVFLWLYL� LQHUHQWL� OH� WHPDWLFKH� FKLDYH� SUHFHGHQWHPHQWH
VHOH]LRQDWH�

• ,QGLYLGXD]LRQH�H�VWLPD�GHOOH�PRGLILFD]LRQL��GL�VHJQR�QHJDWLYR�H�SRVLWLYR��LQGRWWH
GDO�353��H�ORUR�YDOXWD]LRQH�LQ�FRQVLGHUD]LRQH�GHJOL�LQWHUYHQWL�H�GHOOH�PLVXUH�GL
LQVHULPHQWR� DPELHQWDOH� VSHFLILFDWDPHQWH� SURSRVWH� H� SL�� FRPSLXWDPHQWH
GHVFULWWH�QHO�4XDGUR�GL�5LIHULPHQWR�3URJHWWXDOH�

3HU� TXDQWR� ULJXDUGD� OH� PHWRGLFKH� DWWUDYHUVR� OH� TXDOL� q� VWDWH� FRPSLXWH� OD
FDUDWWHUL]]D]LRQH�H� OH�DQDOLVL�VHWWRULDOL��TXHVWH�VRQR�VWDWH�VXSSRUWDWH�GD�ULFHUFKH
ELEOLRJUDILFKH�DSSRVLWH�R�GD�LQGDJLQL�VHWWRULDOL�VYLOXSSDWH�SHU�LO�SURJHWWR�GL�3LDQR�HG
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����/D�PHWRGRORJLD�GL�ODYRUR

$YHQGR�DVVXQWR�TXDOH�ILQDOLWj�GHO�SUHVHQWH�FDSLWROR�TXHOOD�GL�LQTXDGUDUH�LO�QXRYR
3LDQR�5HJRODWRUH�3RUWXDOH�GL�3RUWR�GHO�9DOOH�DOO·LQWHUQR�GHO�TXDGUR�SURJUDPPDWLFR
DOO·LQWHUQR�GHO�TXDOH�HVVR�ULVXOWD�DVFULYLELOH�� O·RELHWWLYR�TXL�SHUVHJXLWR�q�TXHOOR�GL
GHVFULYHUH�L�GLYHUVL�VWUXPHQWL�GL�SLDQLILFD]LRQH�D�WDO�ILQH�VHOH]LRQDWL��FRQ�SDUWLFRODUH
DWWHQ]LRQH�D�TXHL�FRQWHQXWL�FKH�ULVXOWDQR�HVVHUH�DWWLQHQWL�LO�FLWDWR�SLDQR�
,Q�DOWUL�WHUPLQL��LQ�TXHVWD�VHGH�QRQ�VL�FL�SUHILJJH�TXLQGL�O·RELHWWLYR�GL�FRPSLHUH�XQD
FRPSOHWD�GHVFUL]LRQH�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�ULIHULELOL�DO�QXRYR�353��SRLFKp
WDOH� VFHOWD�� VH� SHU� XQ� YHUVR� VDUHEEH� IRULHUD� GL� XQD� PDJJLRUH� FRPSOHWH]]D
GHOO·DSSRUWR�FRQRVFLWLYR�IRUQLWR��SHU�O·DOWUR�ULVXOWHUHEEH�ULGRQGDQWH�ULVSHWWR�DOOD�ILQDOLWj
GL� LQTXDGUDUH� LO� QXRYR� 353� DOO·LQWHUQR� GHO� SURJHWWR� GL� WHUULWRULR� GHULYDQWH� GDJOL
VWUXPHQWL�GL�SLDQLILFD]LRQH�LQGDJDWL�HG�LQROWUH�SRWUHEEH�LQILFLDUH�OD�VWHVVD�FKLDUH]]D
HG�LPPHGLDWH]]D�GHO�FRQWULEXWR�RIIHUWR�

'HILQLWL�OD�ILQDOLWj�H�JOL�RELHWWLYL�SRVWL�DOOD�EDVH�GHOOD�SUHVHQWH�WUDWWD]LRQH��RFFRUUH
SUHPHWWHUH�DOFXQH�FRQVLGHUD]LRQL�PHWRGRORJLFKH�LQ�PHULWR�DO�FULWHULR�VHJXLWR�QHOOD
FODVVLILFD]LRQH�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�LQGDJDWL�

1HOOR� VSHFLILFR�� DGRWWDQGR� TXDOH� FULWHULR� FODVVLILFDWRULR� TXHOOR� GHOOH� ILQDOLWj� H
GHOO·RJJHWWR�FXL�OH�SLDQLILFD]LRQL�VL�ULIHULVFRQR��JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�VRQR
VWDWL�DUWLFRODWL�QHOOH�GXH�VHJXHQWL�FDWHJRULH��FRVu�GHILQLWH�

&DWHJRULD )LQDOLWj�HG�RJJHWWR
3LDQLILFD]LRQH
RUGLQDULD

6WUXPHQWL�GL�SLDQLILFD]LRQH�DYHQWL�SHU�ILQDOLWj�LO�JRYHUQR�GHO
WHUULWRULR��FROWR�QHOOD�VXD�WRWDOLWj�H�FRPSOHVVLWj�
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$SSDUWHQJRQR�D�TXHVWD�FDWHJRULD�L�SLDQL�WHUULWRULDOL�GL�DUHD
YDVWD�GL�OLYHOOR�UHJLRQDOH�H�SURYLQFLDOH��H�TXHOOL�XUEDQLVWLFL
ORFDOL�

3LDQLILFD]LRQH
VHWWRULDOH

6WUXPHQWL�GL�SLDQLILFD]LRQH�DYHQWL�SHU�ILQDOLWj�LO�JRYHUQR�GL
DVSHWWL�VSHFLILFL�GHO�WHUULWRULR��RVVLD�TXHOOL�ULIHULWL�D�GHWHUPLQDWL
WHPDWLVPL�DIIHUHQWL��LQ�SUDWLFD��DL�WUH�VLVWHPL�QHL�TXDOL�q
FRQVXHWXGLQH�DUWLFRODUH�LO�WHUULWRULR��6LVWHPD�$PELHQWDOH�
6LVWHPD�,QVHGLDWLYR��6LVWHPD�5HOD]LRQDOH���HG�DL�UHODWLYL
VRWWRVLVWHPL��HV��VRWWRVLVWHPD�GHOOD�SRUWXDOLWj��

/D�FRPSOHVVLWj�GHO�WHPD�GHOOH�SLDQLILFD]LRQL�GL�VHWWRUH��FRPSRVWD�GD�XQ�HWHURJHQHR
LQVLHPH�GL�SLDQL� LO� FXL� XQLFR�GHQRPLQDWRUH� FRPXQH�q�FRVWLWXLWR�GDO�QRQ�HVVHUH
DVFULYLELOL�DOO·LQWHUQR�GL�TXHOOD�RUGLQDULD��KD� LQGRWWR�DG�RSHUDUH�XQD�VHFRQGD�ORUR
XOWHULRUH�FODVVLILFD]LRQH�

$VVXPHQGR�DQFKH�LQ�TXHVWR�FDVR�TXDOH�FULWHULR�FODVVLILFDWRULR�TXHOOR�GHOOD�ILQDOLWj�HG
DOO·RJJHWWR� GHOOH� SLDQLILFD]LRQH�� VRQR� VWDWH� LQGLYLGXDWH� OH� GXH� VHJXHQWL
VRWWRFDWHJRULH�
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6RWWRFDWHJRULD )LQDOLWj�HG�RJJHWWR
3LDQLILFD]LRQH�D
SUHYDOHQWH�FRQWHQXWR
RSHUDWLYR

6WUXPHQWL�GL�SLDQLILFD]LRQH�DYHQWL�SHU�ILQDOLWj�OD
LQIUDVWUXWWXUD]LRQH�GHO�WHUULWRULR��TXDOL��DG�HVHPSLR��L�SLDQL
DYHQWL�SHU�RJJHWWR�OH�UHWL�GHL�WUDVSRUWL��OH�DWWLYLWj�HVWUDWWLYH�R
OR�VPDOWLPHQWR�GHL�ULILXWL�

3LDQLILFD]LRQH�D
SUHYDOHQWH�FRQWHQXWR
YLQFROLVWLFR

6WUXPHQWL�GL�SLDQLILFD]LRQH�DYHQWL�SHU�ILQDOLWj�OD�VDOYDJXDUGLD�
OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�DPELHQWDOH��GHL
TXDOL�QH�FRVWLWXLVFRQR�HVHPSLR�WLSLFR�L�SLDQL�WHUULWRULDOL
SDHVLVWLFL�

,O�TXDGUR�GHOOD�SLDQLILFD]LRQH�q�LQILQH�FRPSOHWDWR�GDOOR�VWDWR�GHL�YLQFROL�DPELHQWDOL
VRYUDRUGLQDWL��TXDOL�LO�YLQFROR�SDHVDJJLVWLFR��GL�FXL�DO�WLWROR�,,�GHO� '/JV���������DUW�
�����JLj�/HJJH���������DUW�����HG�DUW�������JLj�/HJJH��������F��G�� *DODVVR� DUWW����HG
��² TXDWHU���LO�YLQFROR�PRQXPHQWDOH��GL�FXL�DO�7LWROR�,�GHO� '/JV���������JLj�/HJJH
����������LO�YLQFROR�LGURJHRORJLFR��5'�����������H�GDOOH�DOWUH�IRUPH�GL�WXWHOD�QRQ
ULHQWUDQWL� DOO·LQWHUQR�GHOOD� FDWHJRULD�GHL� YLQFROL�� FRPH� L�SURSRVWL�6LWL� GL� ,QWHUHVVH
&RPXQLWDULR�� S6,&���LQGLYLGXDWL�DL�VHQVL�GHOOD�GLUHWWLYD�FRPXQLWDULD�������&((�H�GHOOD
QRUPDWLYD�QD]LRQDOH�H�UHJLRQDOH�GL� UHFHSLPHQWR�GL�GHWWD�GLUHWWLYD�

����/R�VWDWR�GHOOD�SLDQLILFD]LRQH

3UHOLPLQDUPHQWH�DOOD�GHVFUL]LRQH�GHOOR�VWDWR�GHOOD�SLDQLILFD]LRQH��RFFRUUH�HYLGHQ]LDUH
DOFXQH�VSHFLILFLWj�GHO�FRQWHVWR� SLDQLILFDWRULR� WRVFDQR��GHULYDQWL�GDOOD�HPDQD]LRQH
GHOOD�/HJJH�8UEDQLVWLFD�5HJLRQDOH����*HQQDLR������Q���́ 1RUPH�SHU�LO�JRYHUQR�GHO
WHUULWRULRµ�� DWWUDYHUVR� OD� TXDOH� OD� 5HJLRQH� KD� RSHUDWR� XQ� SURIRQGR� ULRUGLQR� H
ULGHILQL]LRQH�GHL�SULQFLSL��GHO�SURFHVVR�H�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�

6HQ]D�HQWUDUH�QHO�PHULWR�GHOOH�ULIRUPH�LQWURGRWWH�GDOOD�QXRYD�OHJJH�XUEDQLVWLFD��GHOOD
TXDOH�SHUDOWUR�q�LQ�FRUVR�OD�UHGD]LRQH�GL�XQD�QXRYD�YHUVLRQH��LQ�TXHVWD�VHGH�DSSDUH
RSSRUWXQR�VRWWROLQHDUH�HVFOXVLYDPHQWH�GXH�DVSHWWL��GHL�TXDOL�LO�SULPR�ULJXDUGD�LO�UXROR
GHO� 3LDQR� GL� ,QGLUL]]R� 7HUULWRULDOH� �3,7�� HG� LO� VHFRQGR� OD� DUWLFROD]LRQH� GHL� 3LDQL
5HJRODWRUH�*HQHUDOH�
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3HU�TXDQWR�ULJXDUGD�LO�SULPR�DVSHWWR��LO�3,7��D�GLIIHUHQ]D�GHO�4XDGUR�5HJLRQDOH�GL
&RRUGLQDPHQWR�7HUULWRULDOH�SUHYLVWR�GDOOD�SUHFHGHQWH� OHJJH�XUEDQLVWLFD�� q� LQWHVR
FRPH�O·DWWR�GL�SURJUDPPD]LRQH�DWWUDYHUVR�LO�TXDOH�OD�5HJLRQH�LQGLUL]]D�DL�ILQL�GHO
FRRUGLQDPHQWR�OD�SURJUDPPD]LRQH�H�OD�SLDQLILFD]LRQH�GHJOL�HQWL�ORFDOL�H�GHILQLVFH�JOL
RELHWWLYL�RSHUDWLYL�GHOOD�SURSULD�SROLWLFD�WHUULWRULDOH�
3HU� TXDQWR� ULJXDUGD� LQYHFH� L� 3LDQL� 5HJRODWRUL� *HQHUDOH�� OD� OHJJH� XUEDQLVWLFD� OL
GHILQLVFH�FRPH�XQ�FRVWLWXLWL�GDO�©FRPSOHVVR�GHJOL�DWWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH�FRQ
L� TXDOL� LO� &RPXQH� GLVFLSOLQD� OD� XWLOL]]D]LRQH� H� OD� WUDVIRUPD]LRQH� GHO� WHUULWRULR
FRPXQDOH�H�GHOOH�UHODWLYH�ULVRUVHª��H�OL�DUWLFROD�LQ�GXH�GLVWLQWL�OLYHOOL��GHILQLWL�GDO�3LDQR
6WUXWWXUDOH� �36�� H� GDO� 5HJRODPHQWR� 8UEDQLVWLFR� �58��� LO� SULPR�� ©GHILQLVFH� OH
LQGLFD]LRQL�VWUDWHJLFKH�SHU�LO�JRYHUQR�GHO�WHUULWRULR�FRPXQDOH��TXDOL�GLVFHQGRQR�GDO
37&�SURYLQFLDOH��LQWHJUDWL�FRQ�JOL�LQGLUL]]L�GL�VYLOXSSR�HVSUHVVL�GDOOD�FRPXQLWj�ORFDOHª�
LO�VHFRQGR��FRQWHQHQGR�LQ�SDUWLFRODUH�OD�LQGLFD]LRQH�GHOOH�DUHH�LQWHUQH�DL�FHQWUL�DELWDWL
GRYH�q�SRVVLELOH� O·HGLILFD]LRQH�GL� FRPSOHWDPHQWR�R�GL� DPSOLDPHQWR�GHJOL� HGLILFL
HVLVWHQWL�� H� TXHOOD� GHOOH� DUHH� GHVWLQDWH� GD� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� H
VHFRQGDULD��QRQFKp�TXHOOD�GHOOH�DUHH�GRYH�q�SRVVLELOH�LQWHUYHQLUH�VROR�PHGLDQWH�L
SLDQL�DWWXDWLYL��GL�IDWWR�FRQIRUPD�L�GLYHUVL�GLULWWL�HGLILFDWRUL�

$�IURQWH�GL�WDOL�FRQVLGHUD]LRQL�HG�LQ�UDJLRQH�GHOOD�WLSRORJLD�GL�RSHUD�LQ�HVDPH�LO
TXDGUR� SLDQLILFDWRULR�GL�ULIHULPHQWR��RVVLD�O·LQVLHPH�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH
DOO·LQWHUQR�GHL�TXDOL�q�LQ�TXHVWD�VHGH�VHPEUDWR�RSSRUWXQR�LQTXDGUDUH�LO�QXRYR�3LDQR
5HJRODWRUH�3RUWXDOH��SXz�HVVHUH�GHVFULWWR��FRQ�ULIHULPHQWR�DOOH�FDWHJRULH�HG�DOOH�VRWWR
FDWHJRULH�GL�FXL�DOOD�SUHPHVVD�PHWRGRORJLFD��QHO�VHJXHQWH�PRGR�
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&DWHJRULD�6RWWRFDWHJRULD 6WUXPHQWL
3LDQLILFD]LRQH�RUGLQDULD • 3LDQR�GL�,QGLUL]]R�7HUULWRULDOH

• 3LDQR� 7HUULWRULDOH� GL� &RRUGLQDPHQWR� GHOOD
3URYLQFLD�GL�*URVVHWR

• 3LDQR�6WUXWWXUDOH�GHO�&RPXQH�GL�0RQWH�$UJHQWDULR
3LDQLILFD]LRQH�D�SUHYDOHQWH
FRQWHQXWR�RSHUDWLYR

• 3LDQR�5HJLRQDOH�GL�&RRUGLQDPHQWR�GHL�3RUWL�H
GHJOL�$SSURGL�WXULVWLFL

3LDQLILFD]LRQH�D�SUHYDOHQWH
FRQWHQXWR�YLQFROLVWLFR

• 3LDQR�3DHVLVWLFR
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&RPH�VWUXPHQWR�SURSHGHXWLFR�DOOD�UHGD]LRQH�GHO�SURJHWWR�GL�353��D�VHJXLWR�GHJOL
LQFRQWUL�DYXWL�FRQ�OD�$PPLQLVWUD]LRQH�&RPXQDOH��FRQ�OD�$XWRULWj�PDULWWLPD�H�FRQ�LO
5HVSRQVDELOH�GHOO·8IILFLR�GHO�*HQLR�&LYLOH�22��00��GL�5RPD�� L�SURJHWWLVWL�KDQQR
LQGLYLGXDWR�QHOOH�IRUPXOD]LRQH�GHOOH�/LQHH�JXLGD�OR�VWUXPHQWR�DWWUDYHUVR�TXDOH�ILVVDUH
L�SULQFLSDOL�IRQGDPHQWDOL�D�FXL�GRYHYDQR�LPSURQWDUVL�OH�VFHOWH�GL�3LDQR�

,Q�TXHVWD�RWWLFD��VXOOD�VFRUWD�GHL�FLWDWL�LQFRQWUL�HG�LQ�EDVH�D�VSHFLILFL�DSSURIRQGLPHQWL
FRQRVFLWLYL� SUHOLPLQDUL�� WUD� L� TXDOL� OD� DQDOLVL� 6:27� �&IU�� 4XDGUR� GL� 5LIHULPHQWR
3URJHWWXDOH���LO�FULWHULR�SURJHWWXDOH�LQIRUPDWRUH�SRVWR�DOOD�EDVH�GHOOH�OLQHH�JXLGD�q
VWDWR� LQGLYLGXDWR� QHO� ULRUGLQR� H� UD]LRQDOL]]D]LRQH� GHO� EDFLQR� SRUWXDOH�� H� QHOOD
´ULFRVWUX]LRQHµ�GHO�VLVWHPD�GHOOH� UHOD]LRQL� LQWHUFRUUHQWL� WUD� O·DUHD�SRUWXDOH�H� O·DUHD
XUEDQD�
/D�SOXUDOLWj�GHOOH� WHPDWLFKH�SURVSHWWDWH�GD�GHWWR�FULWHULR� LQIRUPDWRUH�VL�q�TXLQGL
HVSOLFLWDWD�LQ�XQD�VHULH�GL�LQGLUL]]L�SURJHWWXDOL��FKH�q�SRVVLELOH�GHVFULYHUH�VHFRQGR�OH
TXDWWUR�VHJXHQWL�DUHH�WHPDWLFKH�
$� 6LFXUH]]D
%� 2UJDQL]]D]LRQH�IXQ]LRQDOH�H�GRWD]LRQH�VWUXWWXUDOH
&� 6YLOXSSR�HFRQRPLFR
'� 4XDOLWj�XUEDQD
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3HU�TXDQWR�FRQFHUQH�OD�SULPD�DUHD�WHPDWLFD��PXRYHQGR�GDO�ULFRQRVFLPHQWR�GHOOD
HVLVWHQ]D�GL�QRQ�DGHJXDWL�VWDQGDUG�GL�VLFXUH]]D��O·LQGLUL]]R�IRUPXODWR�GDL�SURJHWWLVWL
ULJXDUGD�OD�JDUDQ]LD�GL�FRQGL]LRQL�GL�VLFXUH]]D�GL�PDQRYUD�H�GL�RUPHJJLR�GHOOH�QDYL
HG�LPEDUFD]LRQL��GD�SHUVHJXLUH�DWWUDYHUVR�OD�ULGX]LRQH�GHOOD�ULVDFFD��OD�FUHD]LRQH�GL
LGRQHL�VSD]L�GL�HYROX]LRQH�H�OD�RIIHUWD�GL�IURQWL�G·DFFRVWR�ORQJLWXGLQDOL�SHU�L�WUDJKHWWL�

5HODWLYDPHQWH�DOOD�VHFRQGD�DUHD�WHPDWLFD��JOL�LQGLUL]]L�SURVSHWWDWL�DWWHQJRQR�
• 5LVWUXWWXUD]LRQH�GHO�SRUWR�HVLVWHQWH�LQ�PRGR�GD�UHQGHUOR�DWWR�D�ULFHYHUH��LQ�PRGR

UD]LRQDOH� H� PRGHUQR�� FRQWHVWXDOPHQWH� XQD� IORWWD� WXULVWLFD� TXDOLWDWLYDPHQWH
VXSHULRUH� DOO·DWWXDOH�� XQD� IORWWD� SHVFKHUHFFLD� GL� FRQVLVWHQ]D� QRQ� LQIHULRUH
DOO·DWWXDOH�H�L�VHUYL]L�DFFHVVRUL�DOOD�VWHVVD��OH�DWWLYLWj�GL�WUDIILFR�SDVVHJJHUL�SHU�OH
LVROH�GHOO·DUFLSHODJR�WRVFDQR��OH�DWWLYLWj�GHOOD�FDQWLHULVWLFD�

• 6XGGLYLVLRQH�ILVLFD�GHOOH�GLYHUVH�DWWLYLWj�FKH�VL�VYROJRQR�QHO�SRUWR��JDUDQWHQGR�HG
DWWULEXHQGR� D� FLDVFXQD� SUHFLVL� DPELWL� H� VSD]L� DGHJXDWL� LQ� FXL� VYROJHUVL� H
VYLOXSSDUVL�

• &RQVLGHUD]LRQH�GHOOH�QHFHVVLWj�GHOOD�QDXWLFD�́ PLQRUHµ�GHL�UHVLGHQWL��SUHYHGHQGR
VROX]LRQL�FKH�QRQ�SHQDOL]]LQR�OH�DWWXDOL�GLVSRQLELOLWj�RIIHUWH�VLD�GDOOD�JHVWLRQH
SXEEOLFD��FDWHQDULD�FRPXQDOH��FKH�GD�TXHOOD�GLUHWWD�GHL�SULYDWL��RUPHJJL�JHVWLWL�LQ
IRUPH�DVVRFLDWLYH��

3HU�TXDQWR�DWWLHQH�O·DUHD�WHPDWLFD�UHODWLYD�DOOR�VYLOXSSR�HFRQRPLFR��VWDQWH�OD�PHULWDWD
IDPD�LQ�FDPSR�QD]LRQDOH�GL�FXL�JRGRQR�L�&DQWLHUL�1DYDOL�GHOO·$UJHQWDULR�HG�LQ�UDJLRQH
GHO�ORUR�UDSSUHVHQWDUH�XQD�LPSRUWDQWH�IRQWH�GL�ODYRUR��JOL�LQGLUL]]L�FRQWHQXWL�QHOOH
OLQHH�JXLGD�ULJXDUGDQR�OD�RUJDQL]]D]LRQH�H�O·DPSOLDPHQWR�GHOOH�DUHH�GHVWLQDWH�DOOD
FDQWLHULVWLFD�

)DWWRUH�GLVWLQWLYR�H�SHFXOLDUH�GHOOH�OLQHH�JXLGD�H��FRQVHJXHQWHPHQWH�GHO�353������
ULVLHGH�QHOOD�DWWHQ]LRQH�SUHVWDWD�DO� WHPD�GHOOD�TXDOLWj�XUEDQD�� UHODWLYDPHQWH�DOOD
TXDOH�JOL�LQGLUL]]L�IRUPXODWL�ULJXDUGDQR�
• 5HDOL]]D]LRQH� GL� XQ� VLVWHPD� LQWHJUDWR� SRUWR�FLWWj�WHUULWRULR� DWWUDYHUVR� XQD

FRPSOHWD� ULFRQYHUVLRQH� GHO� ZDWHU�IURQW� FLWWDGLQR� QHO� ULVSHWWR� GHOOH� OLQHH� GL
VYLOXSSR�SUHYLVWH�GDO�SLDQR�UHJRODWRUH�XUEDQLVWLFR�

• 0LJOLRUDPHQWR�GHL�FROOHJDPHQWL�VWUDGDOL�FRQ�H�QHO�SRUWR��SHUVHJXLWR�DWWUDYHUVR
O·DOOHJJHULPHQWR� GHOOD� SUHVVLRQH� YHLFRODUH� QHOOD� FLWWj�� D� VXD� YROWD� HVLWR� GHOOD
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FUHD]LRQH� GL� QXRYL� SDUFKHJJL� D� VHUYL]LR� GHO� SRUWR�� GHOOD� GHORFDOL]]D]LRQH
GHOO·DWWUDFFR�GHL�WUDJKHWWL�H�GHOOD�FRQVHJXHQWH�SUHYLVLRQH�GL�VWUXWWXUH�DFFHVVRULH
TXDOL�OD�VWD]LRQH�PDULWWLPD��OH�ELJOLHWWHULH�HG�L�VHUYL]L�
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����,O�3LDQR�5HJLRQDOH�,QWHJUDWR�GHL�7UDVSRUWL��35,7�

/D�5HJLRQH�7RVFDQD��FRQ�OD�QXRYD�OHJJH�XUEDQLVWLFD�UHJLRQDOH��KD�LQWHVR�ULFROORFDUH
WXWWL�JOL�DWWL�GL�SURJUDPPD]LRQH�VHWWRULDOH� LQ�XQ�FRQWHVWR�XQLFR�H� WHUULWRULDOPHQWH
UHIHUHQ]LDWR�� FRPH� SHUDOWUR� HVSOLFLWDPHQWH� SUHYLVWR� GDOO·DUWLFROR� �� ´YHULILFD� GL
FRPSDWLELOLWjµ�GHOOD�FLWDWD�/�5������ � �
,Q�TXHVWD�RWWLFD��LO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH��DOO·DUWLFROR��� � ��VWDELOLVFH�FKH�©LO�3,7
DVVXPH�L�FRQWHQXWL�GHO�35,7�GL�FXL�DOOD�'&5�Q�����GHO������FRQ�OH�PRGLILFKH�H�OH
LQWHJUD]LRQL�SUHYLVWH�GDOOD�GLVFLSOLQD�GHO�3,7�VWHVVRª�� HG� LQROWUH�� SUHFLVD�FKH� ©OH
SUHYLVLRQL�GHO�35,7�FKH�KDQQR�HIIHWWL�WHUULWRULDOL�VDUDQQR�DVVRJJHWWDWH�D�YHULILFD�H
UHYLVLRQL�QHOO·DPELWR�GHOOH�D]LRQL�H�GHJOL�DWWL�GL�FXL�DOO·DUW�����PHQWUH�OH�SUHYLVLRQL�FKH
KDQQR�YDORUH�VSHFLILFR�VXOOH�SROLWLFKH�ULIHULWH�DOO·RUJDQL]]D]LRQH�GHL�WUDVSRUWL�VDUDQQR
RJJHWWR� GL� XQR� VSHFLILFR� SLDQR� GL� VHWWRUH� GD� HODERUDUVL� FRQ� OH� PRGDOLWj� FKH
FRQVHQWDQR�OD�YHULILFD�GL�FRPSDWLELOLWj�GL�FXL�DOO·DUWLFROR���GHOOD�OHJJH�UHJLRQDOHª � �

,Q�FRQFOXVLRQH��LQ�UDJLRQH�GL�TXDQWR�ULSRUWDWR�q�SRVVLELOH�DIIHUPDUH�FKH�JOL�RELHWWLYL�GL
SURJUDPPD]LRQH� H� SLDQLILFD]LRQH� GHO� VHWWRUH� PRELOLWj� HVSUHVVL� GDOOD� 5HJLRQH
7RVFDQD� GRYUDQQR� HVVHUH� ULFHUFDWL� DOO·LQWHUQR� GHO� 3LDQR� GL� ,QGLUL]]R� 7HUULWRULDOH�
ULPDQGDQGR�SHUWDQWR�DOOR�VSHFLILFR�SDUDJUDIR�GHO�SUHVHQWH�FDSLWROR�
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����,O�3LDQR�UHJLRQDOH�GL�FRRUGLQDPHQWR�GHL�3RUWL�H�GHJOL�$SSURGL�7XULVWLFL

,O�3LDQR�GHL�3RUWL�H�GHJOL�DSSURGL� WXULVWLFL 4 ��GL�FXL�VL� ID�FHQQR�QHO�35,7��q�VWDWR
DSSURYDWR�XQD�SULPD�YROWD�FRQ�'&5�Q��������H��VXFFHVVLYDPHQWH��PRGLILFDWR�H
ULQQRYDWR�FRQ�'&5�Q���������DL�VHQVL�GHOOD�/�5��������́ 2UGLQDPHQWR�GHL�SRUWL�H�GHJOL
DSSURGL�WXULVWLFL�GHOOD�7RVFDQDµ�
,O�3LDQR�VL�FRPSRQH�GL�GXH�SDUWL�GL�FXL��OD�SULPD��FRQWLHQH�OH�GLUHWWLYH�GL�FDUDWWHUH
JHQHUDOH�� PHQWUH� OD� VHFRQGD�� DUWLFRODWD� SHU� VFKHGH�� FRQWLHQH� O·HOHQFR� H� OH
ORFDOL]]D]LRQL�GHL�SRUWL�H�GHJOL�DSSURGL�WXULVWLFL�HVLVWHQWL��DSSURYDWL��GD�UHDOL]]DUH�

0HQWUH� OH� GLUHWWLYH� JHQHUDOL� VRQR� ILQDOL]]DWH� D� ©GLVFLSOLQDUH� O·LQGLYLGXD]LRQH�� LO
GLPHQVLRQDPHQWR��OD�GHVWLQD]LRQH�G·XVR�GHOOH�DUHH�H�GHL�VHUYL]L�DIIHUHQWL�L�SRUWL�H�JOL
DSSURGL�WXULVWLFLª��OH�VFKHGH�FRQWHQJRQR��ROWUH�DOOD�LQGLYLGXD]LRQH�GHOOD�LQIUDVWUXWWXUD
WXULVWLFD��OD�VXD�FODVVLILFD]LRQH��LO�GLPHQVLRQDPHQWR�HG�DOFXQL�WHPL�GL�DWWHQ]LRQH�DG
HVVD�FRQQHVVH�
&RPH�HPHUJH�GDOOD�OHWWXUD�GHOOD�VFKHGD�Q����H�GDOOH�WDEHOOH�HVSOLFDWLYH�DOOHJDWH�� LO
3LDQR�SUHYHGH�XQ�DSSURGR�WXULVWLFR�FRPH�VH]LRQH�VSHFLDOL]]DWD�GHO�3RUWR�GL�3RUWR
6DQWR�6WHIDQR��,�H�,,�FDWHJRULD��,,�FODVVH���FRQ�XQD�FDSDFLWj�ULFHWWLYD�GL�����SRVWL
EDUFD�
/D�VFKHGD�LQROWUH�VRWWROLQHD�FKH�OD�UHDOL]]D]LRQH�GHOOD�QXRYD�VWUXWWXUD�q�VXERUGLQDWD
DO�SUROXQJDPHQWR�GHO�PROR�IRUDQHR�SUHYLVWR�GDO�3LDQR�5HJRODWRUH�SRUWXDOH�YLJHQWH�

2FFRUUH� LQILQH�ULFRUGDUH�FKH� OD�5HJLRQH�7RVFDQD�VWD�DWWXDOPHQWH� ODYRUDQGR�DOOD
UHGD]LRQH�GHO�3LDQR�5HJLRQDOH�GHL�3RUWL�H�GHJOL�$SSURGL�7XULVWLFL��35(3$7��SUHYLVWR
GDOOD�/�5���������UHFDQWH�́ 1RUPH�VXL�SRUWL�H�VXJOL�DSSURGL�WXULVWLFLµ��OD�TXDOH�SUHYHGH
FKH�ILQR�DOOD�DSSURYD]LRQH�GHO�35(3$7�©VL�DVVXPRQR�FRPH�SUHVFULWWLYL�L�FRQWHQXWL
GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�GHO�3LDQR�GL�&RRUGLQDPHQWR�GHL�SRUWL�H�GHJOL�DSSURGL
WXULVWLFL�GL�FXL�DOOD�/�5����$JRVWR������Q���ª 5 �
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����,O�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�²�5HJLRQH�7RVFDQD��3,7�

,O� 3LDQR� GL� ,QGLUL]]R� 7HUULWRULDOH ç �� DYHQGR� DVVXQWR� O·LQGLYLGXD]LRQH� GHL� VLVWHPL
WHUULWRULDOL�DL�GLYHUVL�OLYHOOL�VSD]LDOL�TXDOH�ULIHULPHQWR�SULPDULR�SHU�O·RUJDQL]]D]LRQH�GHOOH
VWUDWHJLH�� LGHQWLILFD� OH� WUH� VHJXHQWL� WLSRORJLH�� ´VLVWHPL� WHUULWRULDOL� GL� SURJUDPPDµ�
´VLVWHPL�WHUULWRULDOL�ORFDOLµ��́ VLVWHPL�WHUULWRULDOL�IXQ]LRQDOL�GHOOH�UHOD]LRQLµ�

3DUWHQGR�GD�TXHVWD�SUHOLPLQDUH�DUWLFROD]LRQH��LO�3,7�DUWLFROD�JOL�RELHWWLYL�H�OH�D]LRQL
VWUDWHJLFKH�GHO�JRYHUQR�GHO�WHUULWRULR�LQ�UHOD]LRQH�DOOH�VSHFLILFLWj�GHL�VLVWHPL�WHUULWRULDOL
GL�SURJUDPPD��DVVXPHQGR�OH�FLWWj�H�JOL�LQVHGLDPHQWL�XUEDQL��LO�WHUULWRULR�UXUDOH�HG
LQILQH� OD� UHWH� LQIUDVWUXWWXUDOH� TXDOL� ULVRUVH� FXL� ULIHULUH� GHWWL� RELHWWLYL� HG� D]LRQL
VWUDWHJLFKH�

7DOH�LPSRVWD]LRQH�VL�ULWURYD�QHOO·DUWLFRODWR�GHOOD�QRUPDWLYD�GL�3LDQR��HG�LQ�SDUWLFRODUH
QHO�7LWROR�9��UHFDQWH�OD�GLVFLSOLQD�GHO�3,7��FRPSRVWR�GLIDWWL�GL�GXH�FDSL��GHL�TXDOL�LO
SULPR�ULJXDUGD�OH�SUHVFUL]LRQL�UHODWLYH�DOOH�WLSRORJLH�GL�ULVRUVH��PHQWUH�LO�VHFRQGR
FRQFHUQH�RELHWWLYL�H�SUHVFUL]LRQL�ULIHULWL�DOOH�TXDWWUR�7RVFDQH��RVVLD�DL�TXDWWUR�VLVWHPL
WHUULWRULDOL�GL�SURJUDPPD�SUHFHGHQWHPHQWH�ULSRUWDWL�

3HU�TXDQWR�FRQFHUQH�OH�SUHVFUL]LRQL�GL�FXL�DO�&DSR�,��QHOOD�GLVFLSOLQD�GL�3LDQR�q
SRVVLELOH�D�SL��ULSUHVH�ULQWUDFFLDUH�ULIHULPHQWL��SL��R�PHQR�SXQWXDOL�H�VSHFLILFL��D�3RUWR
6DQWR�6WHIDQR��LQWHVR�QHOOD�VXD�GXSOLFH�IXQ]LRQH�GL�SRUWR�FRPPHUFLDOH�H�GL�SRUWR
WXULVWLFR�
,Q� SULPR� OXRJR�� VL� HYLGHQ]LD� FKH� LO� 3LDQR�� DYHQGR� DVVXQWR� TXDOH� JHUDUFKLD
GHOO·RUJDQL]]D]LRQH�SRUWXDOH�GHOOD�7RVFDQD�TXHOOD�LQGLYLGXDWD�GDO�35,7�HG�DYHQGR
SUHVR�DWWR�GHOOD�IRUWH�FRQFHQWUD]LRQH�FRPPHUFLDOH�HVLVWHQWH�VX�3RVWR�6��6WHIDQR�
SUHVFULYH�FKH�© JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�JOL�VWUXPHQWL�UHJRODWRUL�GHJOL
DVVHWWL�SRUWXDOL�GRYUDQQR� LQFHQWLYDUH�OH�IXQ]LRQL�GL�SRUWL�D�VHUYL]LR�GHOOH�DWWLYLWj�GL
FURFLHUD�H�GL�WUDIILFR�SDVVHJJHUL�H�WXULVWL ª� è
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8Q�XOWHULRUH�ULIHULPHQWR�D�3RUWR�6��6WHIDQR��DQFRUFKp�QRQ�HVSOLFLWDPHQWH�GLFKLDUDWR�
q�UDYYLVDELOH�ODGGRYH�LO�3LDQR��GRSR�DYHU�DVVXQWR�©UHODWLYDPHQWH�DOOH�XQLWj�SRUWXDOL
WXULVWLFKH���«���O
RUJDQL]]D]LRQH�G
LQVLHPH�GHOOD�SRUWXDOLWj�WXULVWLFD�GHWHUPLQDWD�GDO
3LDQR�5HJLRQDOH�GL�&RRUGLQDPHQWR�GHL�3RUWL�H�GHJOL�DSSURGL�WXULVWLFL�FRQ�OH�UHODWLYH
SUHYLVLRQL� ORFDOL]]DWLYH�H�GLPHQVLRQDOLª�� DIIHUPD�FKH� ©FRQ� OD� UHYLVLRQH�GHO�SLDQR
UHJLRQDOH��ROWUH�DOOD� ULFRQIHUPD�GHOOH�SUHYLVLRQL�H�GHJOL�DPELWL� ORFDOL]]DWLYL�� GRYUj
LQFHQWLYDUVL��WUD�OH�DOWUH�� OD�GRWD]LRQH�GL�DWWUH]]DWXUH��VHUYL]L�H�SDUFKHJJL�SHU�OH�XQLWj
SRUWXDOL� WXULVWLFKH�� QRQFKp� OD� GRWD]LRQH� GL� HYHQWXDOL� FROOHJDPHQWL� FROOHWWLYL�
FRQFRUUHQGR� DQFKH� DOOD� ULTXDOLILFD]LRQH� GHJOL� LQVHGLDPHQWL� HVLVWHQWL �� QRQFKp� OD
ULTXDOLILFD]LRQH� H� OD� ULVWUXWWXUD]LRQH� GHOOH� XQLWj� SRUWXDOL� HVLVWHQWL� LQ� UDSSRUWR� DO
FRPSOHVVR�GHOOH�DWWLYLWj�SRUWXDOL ª � �
$� WDOH� ULJXDUGR�JLRYD� ULFRUGDUH�FKH� LO�QXRYR�3LDQR�5HJRODWRUH�3RUWXDOH��ROWUH� D
SUHYHGHUH�XQD�GRWD]LRQH�GL�SDUFKHJJL�H�GL�VHUYL]L�VXSHULRUH�D�TXHOOD�GHULYDQWH�GDOOD
DSSOLFD]LRQH� GHJOL� VWDQGDUG� GL� FXL� DOOD� '&5� ��� 0DJJLR� ����� Q������ SUHILJXUD
O·DPSOLDPHQWR�H�OD�ULRUJDQL]]D]LRQH�IXQ]LRQDOH�GHOO·DUHD�GHO�FDQWLHUH�QDYDOH��QRQFKp
GLVHJQD�XQD�GLYHUVD�FRQILJXUD]LRQH�GHO� ZDWHUIURQW�FKH�QHO�UHFXSHUR�DOOD�VRFLDOLWj
GHJOL�VSD]L�D�WHUUD��RJJL�LQ�JUDQ�SDUWH�RFFXSDWL�GDOOD�YLDELOLWj��H�QHOOD�FUHD]LRQH�GL
QXRYH� UHOD]LRQL� FRQ� L� WHVVXWL� XUEDQL� UHWURVWDQWL�� LQGLYLGXD� OH� VWUDWHJLH� SHU� OD
ULTXDOLILFD]LRQH�GHOO·LQVHGLDPHQWR�HVLVWHQWH�

3HU�TXDQWR�LQYHFH�DWWLHQH�OD�GLVFLSOLQD�UHODWLYD�DOOH�́ 4XDWWUR�7RVFDQHµ��SUHPHWWHQGR
FKH�LO�&RPXQH�GL�0RQWH�$UJHQWDULR�q�FRPSUHVR�DOO·LQWHUQR�GHO�VLVWHPD�WHUULWRULDOH�GL
SURJUDPPD� GHOOD� ´7RVFDQD� GHOOD� FRVWD� H� GHOO·DUFLSHODJRµ�� D� OLYHOOR� GL� RELHWWLYL
VWUDWHJLFL�UHODWLYL�D�GHWWR�VLVWHPD�WHUULWRULDOH��LO�3,7�DVVXPH�TXHOOR�GHO�© FRPSOHWDPHQWR
GHOOD�UHWH�GHL�SRUWL�H�GHJOL�DSSURGL�WXULVWLFL�FRPH�UHWH�GHL�SRUWL�FRVWLHUL�DWWUH]]DWL�SHU�OD
QDYLJD]LRQH�GD�GLSRUWR��FRPSUHVD�OD�UHODWLYD�FDQWLHULVWLFD ª � �
8Q�SL��SUHFLVR�ULIHULPHQWR�DO�FDVR�LQ�VSHFLH�q�LQROWUH�UDYYLVDELOH�DOO·LQWHUQR�GHOOH
SUHVFUL]LRQL�UHODWLYH�DOOD�FLWWj�HG�DJOL�LQVHGLDPHQWL�XUEDQL��ODGGRYH�LO�3LDQR�DIIHUPD
FKH�©OD�SLDQLILFD]LRQH�WHUULWRULDOH�GHOOH�3URYLQFH�H�GHL�&RPXQL�GRYUj�SUHYHGHUH�H
SURPXRYHUH� OD�UHDOL]]D]LRQH�GL�DWWUH]]DWXUH�H�VHUYL]L�DOOH�DWWLYLWj�WXULVWLFKH�DO�ILQH�GL
LQQDO]DUH� OD�TXDOLWj�GHOO
RIIHUWD� WXULVWLFD�FRPSOHVVLYD�GHOOH� FRVWH� H�GHOO
$UFLSHODJR
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LQFHQWLYDQGR� OD� IXQ]LRQDOLWj� H� O
LQWHJUD]LRQH� GL� TXHOOH� DWWUH]]DWXUH� FRPH� L� VHUYL]L
SRUWXDOL� WXULVWLFL �� L�FHQWUL� WXULVWLFL� LQWHJUDWL�� OH�DWWUH]]DWXUH�VSRUWLYH�GL�TXDOLWj �� 6DUj
QHFHVVDULR� ROWUH� DO� SRWHQ]LDPHQWR� GHOOD� UHWH� GL� SRUWL� H� GHJOL� DSSURGL� WXULVWLFL�
O
LQWHJUD]LRQH� WUD� OH� GLYHUVH� IXQ]LRQL� H� VHUYL]L� RIIHUWL� DQFKH� DWWUDYHUVR� D]LRQL� GL
VSHFLDOL]]D]LRQH�QRQFKp�DWWUDYHUVR�O
LQWHJUD]LRQH�FRQ�OD�YLDELOLWj�GL�DFFHVVR�H�FRQ�OH
VWUXWWXUH�WXULVWLFKH�HVLVWHQWL�H�FRQ�JOL�LWLQHUDUL�VWRULFR���FXOWXUDOL��FRVWLHUL��GHO�WHUULWRULR
LQWHUQR��,Q�SDUWLFRODUH�VL�GRYUj�SUHYHGHUH�LGRQHL�OLYHOOL�GL�DFFHVVLELOLWj�DL�WUH�DPELWL
�*RUJRQD�&DSUDLD�� *LJOLR�*LDQQXWUL�� (OED�3LDQRVD�� GHO� 3DUFR� 1D]LRQDOH
GHOO
$UFLSHODJRª ýcþ �

����,O�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�²�3URYLQFLD�GL�*URVVHWR��37&�

,O�3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�*URVVHWR ÿ�ÿ ��SXU�HVVHQGR
VWDWR� UHGDWWR� LQ� RVVHUYDQ]D� GL� TXDQWR� GLVSRVWR� GDOOH� OHJLVOD]LRQH� QD]LRQDOH� H
UHJLRQDOH��QRQFKp�GL�TXDQWR�SUHYLVWR�GDO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH��SUHVHQWD�GHL
FDUDWWHUL�GL�VLQJRODULWj��SHUDOWUR�GHULYDQWL�GDO�VXR�OXQJR�HG�DSSURIRQGLWR�SURFHVVR
IRUPDWLYR�FKH��VHSSXU�RSHUDQGR�XQD� IRU]DWXUD�HG�XQD�RSHUD]LRQH� ULGX]LRQLVWLFD�
SRVVRQR�HVVHUH�VLQWHWL]]DWL��GD�XQ�ODWR��QHO�ULFRQRVFLPHQWR�QHO�WHUULWRULR�SURYLQFLDOH
GHOOH� VHWWH� ´&LWWjµ� GHOOD� 0DUHPPD�� VLQWHWLFDPHQWH� GHILQLELOL� FRPH� VRWWRVLVWHPL
LQVHGLDWLYL�FRQQRWDWL�GD�XQD�FKLDUD�RPRJHQHLWj�GL�ULVRUVH�DPELHQWDOL�H�GL�PRGDOLWj�GL
ORUR�VIUXWWDPHQWR��H��GDOO·DOWUR��QHOOD�DUWLFROD]LRQH�GHOOH�QRUPH� LQ� WUH�FRPSRQHQWL
IRQGDPHQWDOL��UDSSUHVHQWDWH�GDOOR�6WDWXWR��GDO�&RGLFH�H�GDO�3URJUDPPD�

,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�OH�6HWWH�&LWWj��OD�ORUR�LQGLYLGXD]LRQH�PXRYH�GDO
ULFRQRVFLPHQWR� DOO·LQWHUQR� GHO� VLVWHPD� LQVHGLDWLYR� SURYLQFLDOH� GL� ©VRWWRVLVWHPL
FDUDWWHUL]]DWL� GDOOD� FRQGLYLVLRQH� ²VLD� LQ� WHUPLQL� VRVWDQ]LDOL� FKH� GL� DSSDUWHQHQ]D
FXOWXUDOH²�GL�GHWHUPLQDWH� ULVRUVH�FKLDYH�GL� WLSR�DPELHQWDOH� �H�GHOOD�HVLVWHQ]D�GL�
PRGDOLWj� VRVWDQ]LDOPHQWH� RPRJHQHH� GL� FRPSRUWDPHQWR� H� GL� VIUXWWDPHQWR� GHOOH
ULVRUVH�WHUULWRULDOL��4XHVWD�PDUFDWD�FRQYHUJHQ]D�GL�FDUDWWHUL�HG�RPRJHQHLWj�SRUWD�D
GHILQLUH� TXHVWL� VLVWHPL� FRPH� �DUHH� RPRQRPLFKH�� �DUHH� �RPRJHQHH�� SHU
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FDUDWWHULVWLFKH�LQVHGLDWLYH��IXQ]LRQDOL��FXOWXUDOL�H�SURGXWWLYH���RYYHUR�VRJJHWWH�D�UHJROH
LQVHGLDWLYH�FRQGLYLVHª «&¬ �
,Q�EDVH�D�TXHVWD�DUWLFROD]LRQH�GHO�VLVWHPD�LQVHGLDWLYR�SURYLQFLDOH�� LO�WHUULWRULR�GHO
&RPXQH�GL�0RQWH�$UJHQWDULR�ULFDGH�DOO·LQWHUQR�GHOOD�́ &LWWj�G·$FTXD�H�3LHWUDµ�

3HU� TXDQWR� LQYHFH� ULJXDUGD� OD� DUWLFROD]LRQH� GHOOH� QRUPH� QHOOH� WUH� FRPSRQHQWL
IRQGDPHQWDOL��JUDILFDPHQWH�GLIIHUHQ]LDWH�QHO�WHVWR�QRUPDWLYR�PHGLDQWH�O·DGR]LRQH�GL
FDUDWWHUL�WLSRJUDILFL�GLIIHUHQWL��GLIIHULVFRQR�WUD�ORUR�SHU�ILQDOLWj��UXROR�H�FRQWHQXWL�
/R�6WDWXWR��LQ�TXDQWR�HVSUHVVLRQH�GHOOD�FRPSRQHQWH�GL�́ VWUXWWXUD]LRQHµ�GHOOH�QRUPH�
FRQVLVWH�LQ�HQXQFLD]LRQL�GL�SULQFLSLR��DWWULEX]LRQL�GL�YDORUH�H�FULWHUL�RUGLQH�JHQHUDOH
FKH� QHO� ORUR� LQVLHPH�� GD� XQ� ODWR�� UDSSUHVHQWDQR� O·LQWHUSUHWD]LRQH� FRQGLYLVD� GHO
WHUULWRULR� H�� GDOO·DOWUR�� OH� OLQHH� GL� FRPSRUWDPHQWR� FRQFRUGDWH� QHL� FRQIURQWL� GHO
SDWULPRQLR�DPELHQWDOH�HG�LQVHGLDWLYR�
9ROHQGR�TXLQGL�DVVRFLDUH�TXHVWD�SDUWH�GHOOH�QRUPH�DG�XQD�ILJXUD�PDJJLRUPHQWH
HYRFDWLYD�GHO�VXR�VLJQLILFDWR��q�SRVVLELOH�DIIHUPDUH�FKH�TXHVWR�q�DVVLPLODELOH�DG�XQD
VRUWD�GL�́ SDWWR�VRFLDOHµ�SHU�LO�JRYHUQR�GHO�WHUULWRULR�
,O�&RGLFH��D�VXD�YROWD�HVSUHVVLRQH�GHOOD�FRPSRQHQWH�́ UHJRODWLYDµ�GHOOH�QRUPH�YHUVR
JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� ORFDOH�� UDFFRJOLH� O·LQVLHPH� GHOOH� UHJROH� FKH�� LQ
FRHUHQ]D�FRQ�OR�6WDWXWR��LQGLUL]]DQR�OD�UHGD]LRQH�GL�GHWWL�SLDQL�ORFDOL�LQ�PHULWR�DOOH
D]LRQL�RUGLQDULH�GL�PDQXWHQ]LRQH��JHVWLRQH�H�WUDVIRUPD]LRQH�GHO�WHUULWRULR�
,Q� TXHVWR� FDVR� OD� ILJXUD� DWWUDYHUVR� OD� TXDOH� HVSULPH� VLQWHWLFDPHQWH� OD� YDOHQ]D
FRQFHWWXDOH�H�IXQ]LRQDOH�GHO�&RGLFH�q�LQGLYLGXDELOH�LQ�XQD�VRUWD�GL�´UHJRODPHQWR
FRQGRPLQLDOHµ��ILQDOL]]DWR�DOOD�JHVWLRQH�H�WUDVIRUPD]LRQH�RUGLQDULD�GHO�WHUULWRULR��FKH
SXz� HVVHUH� DJJLRUQDWR� H� YDULDWR� QHO� WHPSR� VHQ]D� FRQ� FLz� FRPSURPHWWHUH� OD
FRHUHQ]D�FRQ�OR�6WDWXWR�
,QILQH�� LO� 3URJUDPPD�� FKH� UDSSUHVHQWD� OD� FRPSRQHQWH� GL� ´SURJHWWD]LRQH�
SURJUDPPD]LRQHµ�GHOOH�QRUPH��UDFFKLXGH�O·LQVLHPH�GHOOH�VWUDWHJLH�H�GHL�UHODWLYL�FULWHUL
RSHUDWLYL� DWWUDYHUVR� L� TXDOL� SURPXRYHUH� H� FRRUGLQDUH� VSHFLILFKH� D]LRQL� GL
WUDVIRUPD]LRQH�GL�ULOHYDQ]D�SURYLQFLDOH�
,O� SURJUDPPD�� TXLQGL�� DGRWWDQGR� DQFKH� LQ� TXHVWR� FDVR� O·HVSHGLHQWH� GHOOD� VXD
UDSSUHVHQWD]LRQH� DWWUDYHUVR� XQD� PHWDIRUD� HYRFDWLYD�� UDSSUHVHQWD� XQD� VRUWD� GL
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´SLDQR� D]LHQGDOHµ� FKH� GHILQLVFH� UXROL� H� GHWWD� UHJROH� SHU� LO� SL�� HIILFDFH
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�FRQGLYLVL�H�FRQFRUGDWL�

6XOOD� VFRUWD� GHOOH� LQGLFD]LRQL� GHULYDQWL� GDOOD� OHJLVOD]LRQH� H� GDOOD� SLDQLILFD]LRQH
UHJLRQDOH��QRQFKp�LQ�EDVH�D�TXHVWD�VLQJRODUH�LPSRVWD]LRQH�PHWRGRORJLFD��LO�37&
DUWLFROD�LO�SURSULR�LPSLDQWR�QRUPDWLYR�ULVSHWWR�D�WUH�WLWROL�GHL�TXDOL��ROWUH�DO�SULPR�FKH
FRPH� FRQVXHWXGLQH� DWWLHQH� OH� GLVSRVL]LRQL� JHQHUDOL�� L� UHVWDQWL� GXH� VRQR
ULVSHWWLYDPHQWH�GHGLFDWL�DOOH�´ULVRUVH�QDWXUDOLµ�HG�DOOH�´ULVRUVH�HVVHQ]LDOLµ��GDQGR�DO
SULPR�WHUPLQH�XQD�DFFH]LRQH�GL�VHQVR�FRPXQH�HG�LQWHQGHQGR�FRQ�LO�VHFRQGR�SL��R
PHQR�WXWWR�FLz�FKH�q�OHJDWR�DOOD�D]LRQH�DQWURSLFD�

3HU� TXDQWR� VHJQDWDPHQWH� ULJXDUGD� OH� WHPDWLFKH� DWWLQHQWL�� GLUHWWDPHQWH� R
LQGLUHWWDPHQWH� O·DPELWR� FRQFHWWXDOH� DOO·LQWHUQR� GHO� TXDOH� q� FROORFDELOH� LO� 3LDQR
5HJRODWRUH�3RUWXDOH��TXHVWH�WURYDQR�UHJROD]LRQH�DOO·LQWHUQR�GHO� WLWROR�,,,��&DSR� ,,,
GHGLFDWR�DOOD�́ (YROX]LRQH�GHJOL�LQVHGLDPHQWLµ�

1HOOR�VSHFLILFR��FRPH�VL�HYLQFH�GDOOD�WDYROD�35���DOOHJDWD�DO�VXGGHWWR�VWXGLR�²�&DUWD
GHOOD�SLDQLILFD]LRQH�WHUULWRULDOH���SHU�TXDQWR�FRQFHUQH�LO�VRWWRVLVWHPD�GHL�SRUWL��LO�37&
LQGLYLGXD�LO�© PDQWHQLPHQWR�GHO�SRUWR�FRPPHUFLDOH�H�SRWHQ]LDPHQWR�GL�TXHOOR�WXULVWLFR
D�3RUWR�6��6WHIDQR þ ÿ�� �WUD�OH�VWUDWHJLH�LQFOXVH�DOO·LQWHUQR�GHO�3URJUDPPD�

6WUHWWDPHQWH�FRQQHVVD�D�GHWWD�VWUDWHJLD�DSSDLRQR�TXHOOH�UHODWLYH�DOO·LQFUHPHQWR�GHOOH
FRQGL]LRQL�GL�DFFHVVLELOLWj�DO�SURPRQWRULR�GHOO·$UJHQWDULR�� ULQWUDFFLDELOL�QHOOD�YRFH
´ULFHUFD�GL�FRUULGRL�GL�DWWUDYHUVDPHQWRµ�GL�FXL�DOOD�WDYROD�GL�SLDQR�́ $]LRQL�VWUDWHJLFKHµ�
FRQVLVWHQWL� QHOO·LPSHJQR�GHOOD�3URYLQFLD�D�UHDOL]]DUH�XQR� VWXGLR�GL�IDWWLELOLWj�SHU�OD
ULTXDOLILFD]LRQH�GHO�VLVWHPD�VWUDGDOH�GHOO·$UJHQWDULR ��QHOOD�SRVVLELOLWj��©PHGLDQWH�XQD
LSRWHVL� SURJHWWXDOH� FRQJLXQWD� WUD� L� &RPXQL� GL� 2UEHWHOOR� H� 0RQWH� $UJHQWDULR� GL
FRQFHUWR�FRQ�OD�3URYLQFLD���GL�� ULXVR�GHOOD�IHUURYLD�GLVPHVVD� 2UEHWHOOR�6FDOR��3�6�
6WHIDQR��TXDOH�FRUULGRLR�LQIUDVWUXWWXUDOH�SOXULPRGDOH��WUDPYLD�SHU�WUDVSRUWR�SXEEOLFR�
YLDELOLWj�VWUDGDOH��SLVWH�FLFODELOL��HFF�� ª ��� ��QRQFKp�QHOOD� SRVVLELOLWj�GL� UHOD]LRQDUH� LO
QRGR�VFDPELDWRUH�LQWHUPRGDOH�GL� 2UEHWHOOR�6FDOR ��LQGLYLGXDWR�WUD�OH�LQIUDVWUXWWXUH�GL
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FDUDWWHUH� VWUDWHJLFR� SURYLQFLDOH ¥�¦ �� © DO� ULXWLOL]]R� GHO� FDQDOH� QDYLJDELOH� SHU� XQ
FROOHJDPHQWR�ODJXQDUH�FKH�LQWHJUL�L�FROOHJDPHQWL�YLD�WHUUD ª §�¨ �

$�OLYHOOR�SL��LQGLUHWWR��RFFRUUH�LQILQH�VRWWROLQHDUH�FKH�LO�3LDQR��DIIURQWDQGR�LO�WHPD
GHOOD�RIIHUWD�WXULVWLFD��GRSR�DYHU�VRWWROLQHDWR�FRPH�TXHVWD�UDSSUHVHQWL�XQD�DWWLYLWj
IRQGDPHQWDOH�SHU� OD� FUHVFLWD�HFRQRPLFD�GHOOD�3URYLQFLD�H� FKH� OD� VXD� ©XOWHULRUH
HYROX]LRQH�VL�EDVD�VXOOD�SROLWLFD�GL�´ LQIUDVWUXWWXUD]LRQHµ�GHO�WHUULWRULR��FRQQHWWHQGR
D]LRQL�GL�YDORUL]]D]LRQH�DOOH�VWUDWHJLH�GL�ULODQFLR�HFRQRPLFRª ©�ª ��DIIHUPD��QHOO·DPELWR
GHL� FRQWHQXWL� DIIHUHQWL� OR� 6WDWXWR�� FKH� ©RELHWWLYR� SULPDULR� q� VLD� TXHOOR� GHOOD
ULTXDOLILFD]LRQH�GHO�WXULVPR�EDOQHDUH�H�QDXWLFR ��FKH�OD�FUHVFLWD�HG�LO�SRWHQ]LDPHQWR
GHJOL� DOWUL� ´WXULVPLµ� GHOO
HQWURWHUUD� �VWRULFR�FXOWXUDOH�� QDWXUDOLVWLFR�� UXUDOH�� WHUPDOH�
YHQDWRULR��HVFXUVLRQLVWLFR�HFF����DO�ILQH�GL�RULHQWDUH�H�GLVWULEXLUH�L�IOXVVL�VXOO
LQWHUR
WHUULWRULR�SURYLQFLDOHª «�¬ �

$�IURQWH�GL�TXDQWR�TXL�VLQWHWLFDPHQWH�ULFKLDPDWR��DSSDUH�SRVVLELOH�DIIHUPDUH�FRPH�LO
3LDQR� 5HJRODWRUH� 3RUWXDOH� ������ L� FXL� LQWHUYHQWL� QRQ� VL� OLPLWDQR� VROWDQWR
DOO·LQFUHPHQWR� FDSDFLWLYR� GHOOD� DWWXDOH� LQIUDVWUXWWXUD� SRUWXDOH� HG� DO� VXR� ULRUGLQR
IXQ]LRQDOH��PD�FRPSRUWDQR�OD�ULTXDOLILFD]LRQH�IRUPDOH�H�IXQ]LRQDOH�DQFKH�GHJOL�VSD]L
D�WHUUD��VL�LQTXDGUL�DOO·LQWHUQR�GHJOL�RELHWWLYL�H�GHOOD�GLVFLSOLQD�GHO�3LDQR�7HUULWRULDOH�GL
&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�*URVVHWR�

����,O�3LDQR�6WUXWWXUDOH�²�&RPXQH�GL�0RQWH�$UJHQWDULR��36�

,O� 3LDQR� 6WUXWWXUDOH� GHO� &RPXQH� GL� 0RQWH� $UJHQWDULR�� FKH� FRPH� SUHPHVVR� q
VLQWHWLFDPHQWH�GHILQLELOH�FRPH�OD�SULPD�SDUWH�GHO�3LDQR�5HJRODWRUH�*HQHUDOH��UHGDWWR
LQ�FRHUHQ]D�FRQ�JOL�LQGLUL]]L�GHO�3LDQR�GL�,QGLUL]]R�7HUULWRULDOH�5HJLRQDOH�H�GHO�3LDQR
7HUULWRULDOH�GL�&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�*URVVHWR��IRQGD�LO�SURSULR�LPSLDQWR
FRQFHWWXDOH��H�FRQVHJXHQWHPHQWH�OD�VXD�VWUXWWXUD�WHFQLFD�H�OD�IRUPD�HVSUHVVLYD�
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VXOOD�DVVXQ]LRQH�©FRPH�LQYDULDQWL�VWUXWWXUDOL���GH�JOL�RELHWWLYL� SUHVWD]LRQDOL�ULIHULWL�DOOD
YLVLRQH�SHU�LO�IXWXUR��DL�VLVWHPL�WHUULWRULDOL�H�DL�VLVWHPL�IXQ]LRQDOLª �^� �
,Q�DOWUH�SDUROH��q�SRVVLELOH�DIIHUPDUH�FKH�QHOOD�́ 9LVLRQH�DO�IXWXURµ��WHUPLQH�FRQ�FXL�LO
36� LGHQWLILFD�©O
LPPDJLQH�FRQGLYLVD�GHO� IXWXUR�DVVHWWR�GHO� WHUULWRULR�FRPXQDOH�GD
DVVXPHUH�FRPH�JXLGD�SHU�LO�FRPSRUWDPHQWR�GD�SDUWH�GHOOH�GLYHUVH�DPPLQLVWUD]LRQL
FRPSHWHQWL�H�GHL�GLYHUVL�VRJJHWWL�SXEEOLFL�H�SULYDWL�FRLQYROWL�GDOOD�DWWXD]LRQH�GHO
3LDQRª��WURYDQR�FRPSHQGLR�OH�DOWUH�ILJXUH�GHOOD�SLDQLILFD]LRQH�LQWURGRWWH�GDOOD�OHJJH
XUEDQLVWLFD� UHJLRQDOH� H� FRQVHJXHQWHPHQWH� GDO� 3LDQR� GL� ,QGLUL]]R� 7HUULWRULDOH�
FRVWLWXLWH� GDL� VLVWHPL� WHUULWRULDOL�� GDL� VLVWHPL� IXQ]LRQDOL� H� GDOOH� 8QLWj� 7HUULWRULDOL
2UJDQLFKH�(OHPHQWDUL��872(��

&RPH�HPHUJH�GDOOD�OHWWXUD�GHOOR�VWUDOFLR�GHOOD�UHODWLYD�WDYROD�GL�3LDQR ��� ��OD�©YLVLRQH
SURSRVWD� LQGLYLGXD� GXH� SULQFLSDOL� FRQWHVWL� WHUULWRULDOL� GL� FXL� VL� SUHYHGRQR� GLYHUVL
FDPPLQL�GL�VYLOXSSR�
• ,O�FRUGRQH�FRVWLHUR�VHWWHQWULRQDOH�FRPSUHVR�WUD� L�FHQWUL�DELWDWL�GL�3RUWR�6DQWR

6WHIDQR�H�3RUWR�(UFROH��FDUDWWHUL]]DWR�GD�XQD�VXFFHVVLRQH�GL�WHUULWRUL�D�GRPLQDQWH
LQVHGLDWLYD�H�OH�UHODWLYH�LQIUDVWUXWWXUH��LPSHUQLDWH�VXO�FRUULGRLR�GHOOD�PRELOLWj�FKH
IXQJH�GD�WHODLR�GL�ULFRQQHVVLRQH�GHL�GLYHUVL�FRQWHVWL�

• ,O�UHVWDQWH�WHUULWRULR�GHO�0RQWH��FDUDWWHUL]]DWR�GDOOD�SUHYDOHQ]D�GL�WHUULWRUL�DSHUWL�D
GRPLQDQWH�QDWXUDOLVWLFDª � � �

3DUWHQGR�GD�TXHVWR�SUHVXSSRVWR��WUD�OH�LQYDULDQWL�DVVXQWH�D�TXHVWR�OLYHOOR�GDO�3LDQR�
QHOOD�HFRQRPLD�GHOOD�SUHVHQWH�WUDWWD]LRQH�VL�HYLGHQ]LD�TXHOOH�UHODWLYH�D�
• 8Q� VRVWDQ]LDOH� PLJOLRUDPHQWR� GHOOD� IXQ]LRQDOLWj� GHL� WHUULWRUL� D� GRPLQDQWH

LQVHGLDWLYD��FRQ�OR�VYLOXSSR�GHOOH�DWWLYLWj��GHL�VHUYL]L�H�GHOOH�LQIUDVWUXWWXUH�FKH�VRQR
QHFHVVDULH�SHU��HOHYDUH�OD�FRPSHWLWLYLWj�GHO�VLVWHPD�$UJHQWDULR

• /D�LQWHUFRQQHVVLRQH�WUD�LO�SRUWR�GHO�9DOOH�GL�3RUWR�6DQWR�6WHIDQR�H�JOL�LQJUHVVL�GD
WHUUDIHUPD�DWWUDYHUVR�XQ�HIILFLHQWH�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�LQ�JUDGR�GL�RIIULUH
XQD�YDOLGD�DOWHUQDWLYD�DL�PH]]L�GL�WUDVSRUWR�SULYDWR�VX�JRPPD�
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,Q�FRHUHQ]D�FRQ�OH�FLWDWH�WDOL�LQYDULDQWL��LO�3LDQR�LQGLYLGXD�TXDOL�RELHWWLYL�VWUDWHJLFL�SHU�L
WHUULWRUL�D�GRPLQDQWH�LQVHGLDWLYD��LO�́ 5LRUGLQR�H�ULTXDOLILFD]LRQH�GHOO
HVLVWHQWHµ��$��H�OD
´3URPR]LRQH� GL� LQL]LDWLYH� VWUDWHJLFKH� SHU� OR� VYLOXSSRµ� �%��� WUD� OH� FXL� ULVSHWWLYH
VSHFLILFD]LRQL��DL�SUHVHQWL�ILQL��VL�ULWLHQH�RSSRUWXQR�HYLGHQ]LDUH�TXHOOH�UHODWLYH�D õ�õ �
• DR���� 5LTXDOLILFD]LRQH�GHL� ZDWHUIURQW�XUEDQL
• DR���� 3RWHQ]LDPHQWR�GHOOH�UHWL�GHOOD�PRELOLWj��H�UD]LRQDOL]]D]LRQH�H�VYLOXSSR

PLUDWR�GHOOH�DOWUH�UHWL�LQIUDVWUXWWXUDOL
• DR���� 5LRUJDQL]]D]LRQH�GHJOL�DFFHVVL�XUEDQL�H�WHUULWRULDOL�
• ER���� 3RWHQ]LDPHQWR�H�VYLOXSSR�GHOOH �DWWUH]]DWXUH�ULFHWWLYH�H�GHL�VHUYL]L�DO

WXULVPR
• ER���� 6YLOXSSR�GHOOH�DWWLYLWj�PDULQDUH��GHOOD�SRUWXDOLWj�H�GHL�VHUYL]L�DO�WXULVPR

QDXWLFR

,O�SDVVDJJLR�GDOOD�YLVLRQH�DO� IXWXUR�DJOL� LQGLUL]]L� UHODWLYL�DL�VLVWHPL� WHUULWRULDOL�� DOOH
872(��DL�VLVWHPL�H�VRWWRVLVWHPL�IXQ]LRQDOL��q�DWWXDWR�PHGLDQWH�OD�GHILQL]LRQH�GHJOL
RELHWWLYL� VSHFLILFL�� DWWL� DSSXQWR� DG� LQGLFDUH� OH� SUHVWD]LRQL� FKH� GHYRQR� HVVHUH
DVVLFXUDWH�GDL� VLVWHPL� WHUULWRULDOL� H� GDL� VLVWHPL� IXQ]LRQDOL�� FRHUHQWHPHQWH� FRQ� JOL
RELHWWLYL� VWUDWHJLFL� DVVXQWL��QRQFKp�DWWUDYHUVR�JOL�RELHWWLYL� ORFDOL�� FKH�D� ORUR� YROWD
HVSOLFLWDQR� ORFDOPHQWH�JOL� RELHWWLYL� VSHFLILFL� FRQ� ULIHULPHQWR� DOOD� DUWLFROD]LRQH�GHL
VLVWHPL�WHUULWRULDOL�LQ�XQLWj�WHUULWRULDOL�RUJDQLFKH�HOHPHQWDUL��H�DOOD�DUWLFROD]LRQH�GHL
VLVWHPL�IXQ]LRQDOL�LQ�VRWWRVLVWHPL�IXQ]LRQDOL�LQWHJUDWL

6WDQWH�WDOH�LPSLDQWR�FRQFHWWXDOH�H�QRUPDWLYR��SHU�TXDQWR�ULJXDUGD�L� VLVWHPL�WHUULWRULDOL
H� VHJQDWDPHQWH� JOL� ´,QVHGLDPHQWLµ ö�÷ �� ULYHVWR� SDUWLFRODUH� ULOHYDQ]D� DL� ILQL� GHOOD
SUHVHQWH� WUDWWD]LRQH� JOL� RELHWWLYL� VSHFLILFL� FRVWLWXHQWL� DSSURIRQGLPHQWR� GL� TXHOOL
VWUDWHJLFL�SUHFHGHQWHPHQWH�HYLGHQ]LDWL�

5LVSHWWDQGR� TXLQGL� O·RUGLQH� GL� HOHQFD]LRQH� SUHFHGHQWH�� SHU� TXDQWR� FRQFHUQH� OD
´5LTXDOLILFD]LRQH�GHL� ZDWHUIURQW�XUEDQLµ��DR������ LO�36��DYHQGR�ULFRQRVFLXWR�FRPH
SULRULWDULH�OH�D]LRQL�GL�ULTXDOLILFD]LRQH�LQWHJUDWD�SHU�JOL�VSD]L�GL�DIIDFFLR�VXL�SRUWL�
VSHFLILFDWDPHQWH� SHU� LO� 3RUWR� GHO� 9DOOH� D� 3RUWR�6DQWR�6WHIDQR� SUHYHGH� FKH� © OD
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ULTXDOLILFD]LRQH�GRYUj�DYYHQLUH�LQ�IXQ]LRQH�GHOOH�IDVL�SURJUDPPDWH�GL�ULRUJDQL]]D]LRQH
GHOOR� VSHFFKLR� DFTXHR�� LQYHVWHQGR� FRPXQTXH� � WXWWD� OD� IDVFLD� FRPSUHVD� WUD� OD
EDQFKLQD�&DQGL���YLD�5RPD��LO�SDUFKHJJLR� 6�$QGUHD�H�O
DUHD�GHOOD�H[�FDYD ª Z¡ �

5HODWLYDPHQWH�DJOL�DOWUL�RELHWWLYL�VWUDWHJLFL�VWUHWWDPHQWH�FRQQHVVL�FRQ�LO�353������
RVVLD� TXHOOL� UHODWLYL� DO� ´3RWHQ]LDPHQWR� GHOOH� UHWL� GL� PRELOLWjµ� �DR����� HG� DOOD
´5LRUJDQL]]D]LRQH�GHJOL�DFFHVVL�XUEDQL�H�WHUULWRULDOLµ��DR������LO�36��SRQHQGR�DO�FHQWUR
GHO�SURSULR�VLVWHPD�GL�RELHWWLYL�OD�GLYHUVLRQH�PRGDOH�D�IDYRUH�GHO�PH]]R�SXEEOLFR�H�OD
LQWHUPRGDOLWj��GD�XQ� ODWR�� DVVLFXUD�XQD� HIILFDFH� LQWHUFRQQHVVLRQH� WUD� OD� VWD]LRQH
IHUURYLDULD�GL� 2UEHWHOOR�HG�LO�SRUWR�GL�3RUWR�6DQWR�6WHIDQR�DWWUDYHUVR�OD�FUHD]LRQH�GL�XQ
FRUULGRLR�GL�WUDVSRUWR�SXEEOLFR�LQWHQVLYR�VX�JRPPD�ORFDOL]]DWR�VXO�VHGLPH�GHOOD�OLQHD
IHUURYLDULD�GLVPHVVD ��H�GDOO·DOWUR��SUHYHGH�WUH�QRGL�GL�LQWHUVFDPELR�DYHQWL�LO�UXROR�GL
SRUWH�GL�DFFHVVR�WHUULWRULDOL��WUD�L�TXDOL�VL�VRWWROLQHD�TXHOOR�GL�6��/LEHUDWD��GRYH�OH
IXQ]LRQL�SULQFLSDOL�VRQR�TXHOOH�GHO�SDUFKHJJLR�H�GHOOH�IHUPDWH�SHU�JOL�DXWREXV��FRQ
DWWUH]]DWXUH�FRPSOHPHQWDUL�GL�VHUYL]LR�GHVWLQDWH�DG�DUULFFKLUH�LO�UXROR�XUEDQLVWLFR�H
WHUULWRULDOH�GHL�QRGL�SUHYLVWL�

5HODWLYDPHQWH�DOOR�´6YLOXSSR�GHOOH�DWWLYLWj�PDULQDUH��SRUWXDOLWj�H�VHUYL]L�FRQQHVVLµ
�ER�����LO�3LDQR��SDUWHQGR�GDO�ULFRQRVFLPHQWR�GHOOD�YDOHQ]D�GL�ULVRUVD�H�FRPSRQHQWH
HVVHQ]LDOH�GHOOD�LGHQWLWj�ORFDOH�GD�VHPSUH�ULYHVWLWD�GDOOH�DWWLYLWj�PDULQDUH��LQGLYLGXD
TXDOH�RELHWWLYR�VSHFLILFR�TXHOOR�GHOOD�© UHDOL]]D]LRQH�GHOOH�RSHUH�SXEEOLFKH�GHVWLQDWH�D
PHWWHUH��LQ�VLFXUH]]D�L�SRUWL�HVLVWHQWL��PLUDQGR�DQFKH�D�PLJOLRUDUH�H�SRWHQ]LDUH�O·RIIHUWD
GL� ULFHWWLYLWj�SHU� OD�QDXWLFD�GL� GLSRUWR�� QRQFKp� O·RIIHUWD�GHL� VHUYL]L� H�GHOOH� DWWLYLWj
FRPSOHPHQWDULª¢Z£ �
,�FULWHUL�LQ�EDVH�DL�TXDOL�VYLOXSSDUH�WDOH�RELHWWLYR�VRQR�GHVXPLELOL�ODGGRYH�LO�3LDQR
VSHFLILFD�FKH� OD�DWWLYLWj�GL� ULRUGLQR�GHJOL� VSD]L� DFTXHL�H�GL�TXHOOL� XUEDQL� DG�HVVL
FRPSOHPHQWDUL�� FKH� VL� UHQGH� QHFHVVDULD� SHU� WXWWL� L� SRUWL� GHO� FRPXQH� GL� 0RQWH
$UJHQWDULR�� GRYUj� HVVHUH� PLUDWD� ©DOOR� VYLOXSSR� GHOOD� QDXWLFD� GD� GLSRUWR�� DOOD
VDOYDJXDUGLD�GHOOH�IXQ]LRQL�WUDGL]LRQDOL�DQFRUD�DWWLYH��DOOD�GLVPLVVLRQH�GHOOH�IXQ]LRQL
FRPPHUFLDOL�FKH�KDQQR�SHUGXWR�OD�ORUR�UDJLRQH�HFRQRPLFD��DOOR�VYLOXSSR�GHOOH�DWWLYLWj
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GL�VHUYL]LR�DO�WUDIILFR�SDVVHJJHUL�H�WXULVWL�H��GRYH�SRVVLELOH��DOOR�VYLOXSSR�GHOOH�DWWLYLWj
FURFLHULVWLFKHª�

&RPH�VL�HYLQFH�GDOOD�OHWWXUD�GHOOD�WDYROD�35���DOOHJDWD�DO�SUHVHQWH�VWXGLR�²�&DUWD
GHOOD�3LDQLILFD]LRQH�ORFDOH���WDOL�RELHWWLYL�WURYDQR�ORUR�XOWHULRUH�VSHFLILFD]LRQH�QHJOL
RELHWWLYL�ORFDOL�� 2O��UHODWLYL�DOOH� 8QLWj�7HUULWRULDOL�2UJDQLFKH�(OHPHQWDUL ��H�VHJQDWDPHQWH
DOOD�872(�Q���́ 3RUWR�6��6WHIDQRµ��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�
• 2O���� 5D]LRQDOL]]D]LRQH�H�SRWHQ]LDPHQWR�GHOOH�IXQ]LRQL�SRUWXDOL�QHO�3RUWR�GHO

9DOOH��FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�IXQ]LRQL�GD�GLSRUWR��D�TXHOOH�GHOOD
QDXWLFD�ORFDOH��D�TXHOOH�GHO�WUDVSRUWR�SDVVHJJHUL�SHU�OH�LVROH�H�D�TXHOOH
OHJDWH�DOO·DWWLYLWj�GHOOD�SHVFD��H�ULTXDOLILFD]LRQH�FRQWHVWXDOH�GHOOR�VSD]LR
XUEDQR�UHWURVWDQWH�DO�SRUWR

• 2O������� 3RWHQ]LDPHQWR�H�GLYHUVLILFD]LRQH�GHOO·RIIHUWD�GL��PRELOLWj�H�GL�WUDVSRUWR
SXEEOLFR�ORFDOH��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GHO�&RUULGRLR�GL�WUDVSRUWR
SXEEOLFR�LQWHJUDWR�WUD�6��/LEHUDWD�H�LO�9DOOH�

• 2O������� 5HDOL]]D]LRQH�GHL�QRGL�GL�VFDPELR�LQWHUPRGDOH�LQ�ORFDOLWj�6��/LEHUDWD�
3R]]DUHOOR� H� 9DOOH�� LQWHJUDWL� DOOD� UHWH� GHOOH� VWD]LRQL� GHO� WUDVSRUWR
SXEEOLFR�ORFDOH�OXQJR�WXWWR�O¶DUFR�GL�FRVWD��66������

$� IURQWH� GHOOD� SL�� YROWH� FLWDWD� LPSRVWD]LRQH�PHWRGRORJLFD� SURSULD� GHO� 36�� GHWWL
RELHWWLYR�WURYDQR�XQD�ORUR�XOWHULRUH�VSHFLILFD]LRQH�HG�DSSURIRQGLPHQWR�LQ�VHGH�GL
GHILQL]LRQH�GHJOL�RELHWWLYL�VSHFLILFL�GHL� VLVWHPL�IXQ]LRQDOL�SULRULWDUL �FKH��SHU�LO�FRPXQH
GL�0RQWH�$UJHQWDULR��VRQR�VWDWL�LQGLYLGXDWL�QHL�VLVWHPL�GHOOD�SRUWXDOLWj��GHOOD�PRELOLWj�
GHO�WXULVPR�H�GHOO·HFRVLVWHPD�H�SDHVDJJLR�

3HU�TXDQWR�TXLQGL�FRQFHUQH�JOL�RELHWWLYL�VSHFLILFL�UHODWLYL�DO�VLVWHPD�GHOOD�SRUWXDOLWj�H
FRQ�VSHFLILFR�ULIHULPHQWR�DO�3RUWR�GHO�9DOOH��TXHVWL�ULVLHGRQR�LQ WYX �
• 0DQWHQLPHQWR�GHOOD� PXOWLIXQ]LRQDOLWj�FRQ�SRWHQ]LDPHQWR�GHO�VHWWRUH�GHOOD�QDXWLFD

GD�GLSRUWR�H�LQFUHPHQWR�GHO�WUDVSRUWR�SDVVHJJHUL�DQFKH�DWWUDYHUVR�OD�SRVVLELOLWj
GL�DWWUDFFR�GL�QDYL�FURFLHUD

• 'LVPLVVLRQH� GHOOD� VH]LRQH� FRPPHUFLDOH�� FRQ� HYHQWXDOH� ULORFDOL]]D]LRQH� GD
FRQFHUWDUH�FRQ�OH�DPPLQLVWUD]LRQL�FRPSHWHQWL
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• &RQIHUPD�GHO�SRUWR�FRPH�XQLFR�SXQWR�GL�LPEDUFR�GHL�SDVVHJJHUL�FRQ�DXWR�DO
VHJXLWR�SHU�O·LVROD�GHO�*LJOLR��FRQ�OD�FRQWHVWXDOH�DGR]LRQH�GL�PLVXUH�DWWH�D�ULGXUUH
OD�SUHVVLRQH�GHO�WUDIILFR�SULYDWR��LQ�SDUWLFRODUH�FRQ�OD�ULGX]LRQH�GD���D���GHJOL
RUPHJJL�SHU�OH�QDYL� WDJKHWWR�

• 0DQWHQLPHQWR�GHL�FROOHJDPHQWL�HVLVWHQWL� FRQ�*LJOLR�H�*LDQQXWUL� VLD� FRQ�QDYL
WUDJKHWWR�FKH�FRQ�PRWREDUFKH

,Q�UDJLRQH�GL�WDOL�RELHWWLYL��WUD�OH�LQYDULDQWL�UHODWLYH�DO�VLVWHPD�GHOOD�SRUWXDOLWj��QHOOD
HFRQRPLD� GHOOD� SUHVHQWH� UHOD]LRQH�� ULVXOWDQR� SDUWLFRODUPHQWH� VLJQLILFDWLYH� TXHOOH
UHODWLYH�DO�© PLJOLRUDPHQWR�GHOOD�GRWD]LRQH��GHL�VHUYL]L�DOOD�QDXWLFD�H�GHOOD�ORUR�TXDOLWj
QHFHVVDULD�SHU�UHVWLWXLUH�FRPSHWLWLYLWj�D�0RQWH�$UJHQWDULR�FRPH�SROR�GL�HFFHOOHQ]D
GHO�WXULVPR�QDXWLFR ª�HG�DOOD�© DFFHVVLELOLWj�GLUHWWD�DO�3RUWR�GHO�9DOOH�WUDPLWH�LO�FRUULGRLR
GL�WUDVSRUWR�SXEEOLFR�VX�VHGH�SURSULD�GD�UHDOL]]DUH�VXO�VHGLPH�GHOOD�H[�IHUURYLD ª¾u¿ �

8QD�XOWLPD�DQQRWD]LRQH�ULJXDUGD�L�6RWWRVLVWHPL�)XQ]LRQDOL�,QWHJUDWL��66),���LQWHVL�GDO
3LDQR� FRPH� VSHFLILFD]LRQL� GHL� VLVWHPL� IXQ]LRQDOL� FDUDWWHUL]]DWH� GDOOD
FRPSOHPHQWDULHWj�GHOOH�D]LRQL�GL�WUDVIRUPD]LRQH�GHJOL�DVVHWWL�IXQ]LRQDOL�SUHYLVWH�GDO
36�
$OO·LQWHUQR� GHL� GLHFL� VRWWRVLVWHPL� IXQ]LRQDOL� SUHYLVWL� GDO� 3LDQR� ULYHVWR� SDUWLFRODUH
LPSRUWDQ]D� DL� ILQL� GHOOD� SUHVHQWH� WUDWWD]LRQH� TXHOOR� ´3RUWR� GHO� 9DOOH�&DPSRQHµ
�66),����H�TXHOOH�́ &RUULGRLR�ODJXQDUHµ��66),��� ÀYÁ �

3HU� TXDQWR� DWWLHQH� LO� SULPR� VRWWRVLVWHPD� IXQ]LRQDOH� �66),����� ULVXOWDQGR
SDUWLFRODUPHQWH�GHWWDJOLDWD�H�SXQWXDOH�OD�OLVWD�GHJOL�RELHWWLYL�ORFDOL��LQ�TXHVWD�VHGH�VL�q
SUHIHULWR��DO�ILQH�GL�IRUQLUH�XQD�LQIRUPD]LRQH�FKH�IRVVH�LQ�JUDGR�GL�PHGLDUH�L�FDUDWWHUL
GHOOD�VLJQLILFDWLYLWj�H�GHOOD�VLQWHWLFLWj��ULSRUWDUH�OH�LQYDULDQWL�DG�HVVR�UHODWLYH��RVVLD�JOL
RELHWWLYL�SUHVWD]LRQDOL�GD�VHJXLUH�QHOOD�VXD�FRQILJXUD]LRQH ÂYÃ �
'HWWH�LQYDULDQWL�VRQR�
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{ b"S�MEJ$H|MPY"[:Y~}�O�J�YU�dO�Z�K�H�GEJ$H�]EJ$S"�N��S�K$YV��H ��

• /D�GHVWLQD]LRQH�G·XVR�D�VHGH�GHO�FRUULGRLR�SXEEOLFR�LQWHJUDWR�GHOO·H[�WUDFFLDWR
IHUURYLDULR� GDOOD� JDOOHULD� GHOOD� VSLDJJLD� &DQWRQLHUD� DOO·H[� DUHD� GHOOD� VWD]LRQH
IHUURYLDULD�

• ,O� SHUFRUVR� SHGRQDOH� GL� FROOHJDPHQWR� WUD� OD� )RUWH]]D� H� OD� UDGLFH� GHO� PROR
*DULEDOGL�

• /D�FRQVHUYD]LRQH�GHOOD�DWWXDOH�FRQIRUPD]LRQH�GHO�PXUR�GL�VRVWHJQR�GHOOD�VWUDGD
VX�SLD]]DOH�&DQGL�

5HODWLYDPHQWH�DO�VHFRQGR�VRWWRVLVWHPD�IXQ]LRQDOH� LQ�HVDPH��66),�����RFFRUUH� LQ
SULPR� OXRJR� ULFKLDPDUQH� DQFRUD� XQD� YROWD� OD� ILQDOLWj�� UDSSUHVHQWDWD� GDO
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�DFFHVVLELOLWj�HG�DOOD�VWUXWWXUD]LRQH�GHO�FRPSOHVVR
GL�DWWLYLWj�HVLVWHQWL�H�SURJUDPPDWH�OXQJR�O·DUFR�FRVWLHUR�VHWWHQWULRQDOH�
,Q�DOWUL�WHUPLQL��LO�&RUULGRLR�SOXULPRGDOH��FRQILJXUDQGRVL�FRPH�O·DVVH�GL�VWUXWWXUD]LRQH
GHOO·LQWHUR�VLVWHPD�LQVHGLDWLYR��FKH�FRPH�QRWR�VL�ORFDOL]]D� SUHIHUHQ]LDOPHQWH�OXQJR�OD
FRVWD� VHWWHQWULRQDOH�� FRVWLWXLVFH� OD� VFHOWD� SURJUDPPDWLFD� VWUDWHJLFD� DWWUDYHUVR� OD
TXDOH�JDUDQWLUH�OH�FRQGL]LRQL�GL�ULRUGLQR�H�VYLOXSSR�GL�GHWWR�VLVWHPD�LQVHGLDWLYR�H
GHOOH�IXQ]LRQL�GL�HFFHOOHQ]D�FKH�TXHVWR�RVSLWD�R�GL�TXHOOH�SUHYLVWH�

6WDQWH�OD�VXD�FRPSOHVVLWj��LO�36�KD�DUWLFRODWR�LO�FRUULGRLR�SOXULPRGDOH�LQ�WUH�FRPSDUWL
IXQ]LRQDOL��FRVu�FRPSRVWL�
• 7UDWWD�RFFLGHQWDOH��GDOO·LQJUHVVR�XUEDQR�GL�3RUWR�6��6WHIDQR�D�6DQWD�/LEHUDWD�
• 7UDWWD�FHQWUDOH��GD�6��/LEHUDWD�D�7HUUD�5RVVD�
• 7UDWWD�RULHQWDOH��GD�7HUUD�5RVVD�DOO·LQJUHVVR�XUEDQR�GL�3RUWR�(UFROH�

3HU� RJQXQR� GHL� FRPSDUWL� IXQ]LRQDOL�� LO� 3LDQR� LQGLYLGXD� OH� VLQJROH� SULRULWj�
GLVWLQJXHQGR�WUD�RSHUH�SULPDULH�HG�RSHUH�FRPSOHPHQWDUL��SHU�TXDQWR�ULJXDUGD�OD
WUDWWD�RFFLGHQWDOH��FKH�q�TXHOOD�GLUHWWDPHQWH�UHOD]LRQDWD�DOO·DUHD�GHO�QXRYR�353�
JLRYD�ULFRUGDUH�FKH�WUD�OH�RSHUH�SULRULWDULH�FRPSDUH�OD�UHDOL]]D]LRQH�GHO�SDUFKHJJLR
GL�LQWHUVFDPELR�GL�6DQWD�/LEHUDWD�H�GHL�VHUYL]L�FRPSOHPHQWDUL�HG�LQROWUH�TXHOOD�GHO
QRGR�GL�LQWHUVFDPELR�GHO�9DOOH�

$O�WHUPLQH�GL�TXHVWD�UDSLGD�DQDOLVL�GHL�FRQWHQXWL�SURJUDPPDWLFL�GHO�36��q�WXWWDYLD
SRVVLELOH�DUULYDUH�DG�XQ�GXSOLFH�RUGLQH�GL�FRQFOXVLRQL�
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/D�SULPD�FRQFOXVLRQH��GLVFHQGHQWH�GDOOD�OHWWXUD�GHO�353������LQ�UHOD]LRQH�DO�VLVWHPD
GHJOL�RELHWWLYL�GHO�3LDQR�6WUXWWXUDOH��FRQVLVWH�QHOOD�HYLGHQ]LD]LRQH�GHJOL�VWUHWWL�UDSSRUWL
GL� FRHUHQ]D� HVLVWHQWL�� GRYXWL� DO� IDWWR� FKH� LO� QXRYR� 353�� LQYHUDQGR� OR� VFHQDULR
SUHILJXUDWR�QHOOD�YLVLRQH�DO�IXWXUR��GL�IDWWR�FRQFRUUH�DO�SHUVHJXLPHQWR�GL�PROWL�GHJOL
RELHWWLYL�VSHFLILFL�H�ORFDOL�LQGLYLGXDWL�GDO�3LDQR�
/D�VHFRQGD�FRQFOXVLRQH��GHULYDQWH�TXHVWD�YROWD�GDOOD�DQDOLVL�GHOOH�UHOD]LRQL�HVLVWHQWL
WUD� O·LQFUHPHQWR� FDSDFLWLYR�GHO�3RUWR�GHO�9DOOH� FRQVHJXHQWH�DO� QXRYR�353�H� OR
VFHQDULR�LQIUDVWUXWWXUDOH�SUHYLVWR�GDO�36��H�TXLQGL�DYHQWH�SHU�RJJHWWR�QRQ�LO�FDPSR
GHJOL�RELHWWLYL�PD�TXHOOR�GHJOL�HVLVWL� LQGRWWL�GDOOD�QXRYD� FRQILJXUD]LRQH�GL�3LDQR
5HJRODWRUH�3RUWXDOH��VL�HVSOLFD�QHO�ULFRQRVFLPHQWR�GHO�ULVXOWDWR�SRVLWLYR�GHULYDQWH�GD
WDOH� YHULILFD�� GLIDWWL�� VWDQWH� LO� FRPSOHVVR� GL� D]LRQL� GL� LQFUHPHQWR� GHL� OLYHOOL� GL
DFFHVVLELOLWj�SUHYLVWL�GDO�3LDQR�6WUXWWXUDOH�H�FKH�WURYDQR�QHO�&RUULGRLR�SOXULPRGDOH�LO
ORUR�FRPSHQGLR��q�SRVVLELOH�DIIHUPDUH�FKH�O·LQFUHPHQWR�GL�WUDIILFR�D�WHUUD�LQGRWWR
GDOO·DXPHQWR�GHOOD�FDSDFLWj�GHOOR�VSHFFKLR�DFTXHR�GHO�3RUWR�GHO�9DOOH�ULVXOWD�JLj
ULFRPSUHVR�DOO·LQWHUQR�GHOOH�VWUDWHJLH�GL�3LDQR�SHU�LO�VLVWHPD�GHOOD�PRELOLWj�

���* ·�¸�¹IºP»X¼�½s¾P¿EºP¸�À:¸�ÁE¸ Â ¿Ã¸(Ä�¸^Å�Â�Æi¸^Ç-¿È¾`À:¾I·É¹�¾.º�º�Ç-»X¾ÊÂ ½sËX¸Ì¾I¿TºI¾|¾|·�ÇÍ¹Pº�Â8º�Ç2À:¾P¸�Î8¸U¿XÅÃÇÏ·�¸

����,O�3LDQR�3DHVLVWLFR�5HJLRQDOH

/H� SROLWLFKH� GL� WXWHOD� DPELHQWDOH� KDQQR� RULJLQH� LQ� 7RVFDQD� D� VHJXLWR� GHOOD
HPDQD]LRQH�GHOOD�/�5��������UHFDQWH�´1RUPH�SHU�OD�IRUPD]LRQH�GHO�VLVWHPD�GHOOH
DUHH�SURWHWWH��GHL�SDUFKL�H�GHOOH�ULVHUYH�QDWXUDOL�LQ�7RVFDQDµ��FRQ�OD�TXDOH�HUD�VWDWD
LQWURGRWWD�XQD�GXSOLFH�WLSRORJLD�GL�DUHH�SURWHWWH�
• ,� SDUFKL� H� OH� ULVHUYH� QDWXUDOL�� LQWHVL� FRPH� DPELWL� WHUULWRULDOL� UDSSUHVHQWDWLYL� GL

VLWXD]LRQL�PHULWHYROL�GL�SDUWLFRODUL�IRUPH�GL�WXWHOD��OD�FXL�JHVWLRQH�HUD�DIILGDWD�DG
(QWL�SDUWLFRODUL�DYHQWL�FRPSHWHQ]H�VSHFLDOL�

• ,O� FRPSOHVVR� GL� DUHH� GL� SUHJLR� H� UDSSUHVHQWDWLYH� GHOOD� HWHURJHQHLWj� GHOOH
VLWXD]LRQL� WHUULWRULDOL�GHOOD�7RVFDQD��FRVWLWXHQWL� LO�VLVWHPD�GLIIXVR�GHOOH�DUHH�GL
SDUWLFRODUL�ULOHYDQ]D�DPELHQWDOH�H�SDHVDJJLVWLFR��SHU�OH�TXDOL�OD�WXWHOD�H�JHVWLRQH
GHO�SDWULPRQLR�DPELHQWDOH�HUD�SHUVHJXLWD�DWWUDYHUVR�O·D]LRQH�FRRUGLQDWD�GHJOL�(QWL
WHUULWRULDOL�QRUPDOPHQWH�RSHUDQWL�VXO�WHUULWRULR�
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1HOOR�VSHFLILFR��SHU�TXDQWR�FRQFHUQH�LO�VLVWHPD�GHOOH�DUHH�GL�SUHJLR�DPELHQWDOH�H
SDHVDJJLVWLFR� QRQ� FRVWLWXLWH� LQ� SDUFKL� H� ULVHUYH�� ©VX� TXHVWL� WHUULWRUL� YLJH� XQD
QRUPDWLYD�DSSURYDWD�LQ�DWWXD]LRQH�GHOOD�OHJJH�UHJLRQDOH��������FKH�q�DQFKH�3LDQR
SDHVDJJLVWLFR�UHJLRQDOH��RYYHUR�3LDQR� XUEDQLVWLFR�WHUULWRULDOH�GL�FXL�DOO·DUW���ELV�GHOOD
OHJJH� *DODVVRª 1�2 �
/D�FLWDWD�QRUPDWLYD�RSHUD�O·D]LRQH�GL�WXWHOD�DWWUDYHUVR�L�YLQFROL�H�OH�SUHVFUL]LRQL��&DSR
,���H�OH�VDOYDJXDUGLH��&DSR�,,,���H�TXHOOD�GL�LQGLUL]]R�SHU�PH]]R�GHOOH�GLUHWWLYH��&DSR
,,���DL�ILQL�GHOOD�JUDGXD]LRQH�H�FDUDWWHUL]]D]LRQH�GHOOD�GLVFLSOLQD�GHVFULWWD��OH�1RUPH
LQGLYLGXDQR�GXH�FDWHJRULH�GL�DUHH�SURWHWWH�
• /H� DUHH� ULJXDUGDQWL� VLWXD]LRQL� WLSRORJLFKH� H� FDWHJRULH� GL� EHQL� GHILQLWH� SHU� OD

ULOHYDQ]D�GHO�ORUR�YDORUH��FRUULVSRQGHQWL�DOOD�FODVVLILFD]LRQH�E���F���G��GHO�VLVWHPD
UHJLRQDOH�GHOOH�DUHH�SURWHWWH�GL�FXL�DOOD�/�5��������

• /H�DUHH�ULJXDUGDQWL�VLWXD]LRQL�WLSRORJLFKH�H�FDWHJRULH�GL�EHQL�GHILQLWH�SHU�LO�ORUR
YDORUH�HVWHQVLYR�H�G·LQVLHPH��FRUULVSRQGHQWL�DOOD�FODVVLILFD]LRQH�D��GHO�VLVWHPD
UHJLRQDOH�GHOOH�DUHH�SURWHWWH��QRQFKp�OH�FDWHJRULH�GL�EHQL�GL�SDUWLFRODUH�LQWHUHVVH
DPELHQWDOH�GL�FXL�DOOD�OHJJH� *DODVVR 354 �H�OH�DUHH�VRJJHWWH�D�YLQFROR�SDHVDJJLVWLFR
GL�FXL�DOOD�OHJJH���������

'DOOD�OHWWXUD�GHOOD�FDUWRJUDILD�DOOHJDWD�DOOD�GHOLEHUD]LRQH�Q�����H�SUHFLVDPHQWH�GHOOD
WDYROD�����,,,��QRQFKp�GDOOD�WDYROD�GL�36�²�4XDGUR�&RQRVFLWLYR�́ /R�VWDWR�GHL�YLQFROLµ 6#7

DSSDUH�FKLDUDPHQWH�FRPH�OD�]RQD�RJJHWWR�GHO�353������QRQ�q�LQWHUHVVDWD�GD�DUHH
GHOOH�FDWHJRULH�´Eµ��´Fµ��´Gµ��Qp�GL�TXHOOD�´Dµ � H�SHUWDQWR�QRQ�ULVXOWD�VRJJHWWD�DG
DOFXQD� QRUPDWLYD� GL� WXWHOD� �YLQFROL�� SUHVFUL]LRQL�� VDOYDJXDUGLH�� SUHYLVWH� GDO� 3LDQR
3DHVLVWLFR�

����,�YLQFROL�SDHVDJJLVWLFL�HG�DPELHQWDOL
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6HPSUH� ULPDQGDQGR�DOOD� OHWWXUD�GHOOD�FDUWD�GL�36�� ULSRUWDWD�QHOOD� WDYROD�35���q
SRVVLELOH�ULOHYDUH�FKH�O·DPELWR�WHUULWRULDOH�RJJHWWR�GHO�QXRYR�353��FRVu�FRPH�O·LQWHUR
WHUULWRULR�FRPXQDOH��q�VRJJHWWD�D�YLQFROR�SDHVDJJLVWLFR�H[� '�/JV���������7LWROR�,,��JLj
OHJJH���������

6L�VRWWROLQHD�LQYHFH�FKH�DOO·LQWHUQR�GHOO·DPELWR�GL�353�QRQ�VRQR�SUHVHQWL�EHQL�WXWHODWL
DL�VHQVL�GHO�7LWROR�,�GHO� '/JV���������JLj���������

$QFKH� SHU� TXDQWR� LQ� XOWLPR� ULJXDUGD� LO� YLQFROR� LGURJHRORJLFR�� PDVVLPD� SDUWH
GHOO·DPELWR�GL�353�ULVXOWD�HVHQWH�GD�GHWWR�YLQFROR�

������3URJUDPPD�WULHQQDOH�UHJLRQDOH�SHU�OH�DUHH�SURWHWWH

/D�5HJLRQH�7RVFDQD��D�VHJXLWR�GHOOH�LQQRYD]LRQL�LQWURGRWWH�QHO�TXDGUR�OHJLVODWLYR
QD]LRQDOH�GDOOD�/���������´2UGLQDPHQWR�GHOOH�DXWRQRPLH�ORFDOLµ�H�GDOOD�/��������
´/HJJH�TXDGUR�VXOOH�DUHH�SURWHWWHµ��FRQ�OD�HPDQD]LRQH�GHOOD�/�5��������FRPSLH�XQ
XOWHULRUH�SDVVDJJLR�QHOOD�GHILQL]LRQH�GHOOH�SROLWLFKH�UHODWLYH�DOOH�DUHH�SURWHWWH��GLIDWWL�
OD�QXRYD� OHJJH� UHJLRQDOH�� LQ�DWWXD]LRQH�GHOOH� QRUPH�TXDGUR� GL� FXL� DOOD� �������
GHILQLVFH� OH�QRUPH�SHU� OD� LVWLWX]LRQH�H�JHVWLRQH�GL�SDUFKL� UHJLRQDOL�H�SURYLQFLDOL�
ULVHUYH� QDWXUDOL� HG� DUHH� QDWXUDOL� SURWHWWH� GL� LQWHUHVVH� ORFDOH�� HG� LQGLYLGXD� QHOOH
3URYLQFLH�JOL�LQWHUORFXWRUL�SULQFLSDOL�GHOOD�5HJLRQH�
1HOOR�VSHFLILFR��OD�/�5���������DVVXPHQGR�FKH�©OD�LVWLWX]LRQH�GHL�SDUFKL��GHOOH�ULVHUYH
QDWXUDOL�H�GHOOH�DUHH�QDWXUDOL�SURWHWWH�GL�LQWHUHVVH�ORFDOH�UHDOL]]D�XQ�VLVWHPD�FKH�q
SDUWH�LQWHJUDQWH�GHJOL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�WHUULWRULDOH�UHJLRQDOH�GL�FXL�DOOD
/�5�����*HQQDLR�������Q���H�FRQFRUUH�DOOD�SURJUDPPD]LRQH�UHJLRQDOHª #$# �� ILVVD� LO
FRPSLWR�SHU�OD�5HJLRQH�GL�DSSURYDUH�RJQL�WUH�DQQL�LO�3URJUDPPD�WULHQQDOH�UHJLRQDOH
GHOOH�DUHH�SURWHWWH %$& � LO� TXDOH�� D� VXD� YROWD�� VL� FRPSRQH�GL� GXH�SDUWL�� LO�3LDQR�GL
LQGLUL]]R��FRQWHQHQWH�OD�LQGLYLGXD]LRQH�GL�PDVVLPD�GHL� WHUULWRUL�GD� ULFRPSUHQGHUH
QHOOH�GXH�WLSRORJLH�GL�DUHH�SURWHWWH '$( ��HG�LO�SURYYHGLPHQWR�GL�ULSDUWR�GHOOH�GLVSRQLELOLWj
ILQDQ]LDULH�
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$OO·LQWHUQR�GHO�TXDGUR�OHJLVODWLYR�GHVFULWWR��OD�5HJLRQH�7RVFDQD�KD�DSSURYDWR�LO�SULPR
3URJUDPPD� WULHQQDOH� SHU� OH� DUHH� SURWHWWH� FRQ�'&5� Q�� ���� GHO� ��PDU]R� �����
QHOO·DPELWR�GHO�TXDOH�VRQR�VWDWH�LQGLYLGXDWH����DUHH�SURWHWWH�����ULVHUYH�QDWXUDOL�HG��
DUHD�SURWHWWD�GL�LQWHUHVVH�ORFDOH���FRLQFLGHQWL�FRQ�OH�DUHH�GL�PDJJLRU�YDORUH�GHO�3LDQR
3DHVDJJLVWLFR� GL� FXL� DOOD� '&5� Q�� �������� FKH� LQ� TXHVWR� PRGR� VL� YDQQR� DG
DJJLXQJHUH�DL�WUH�SDUFKL�UHJLRQDOL�JLj�LVWLWXLWL��&RQ�LO�VHFRQGR�3URJUDPPD�WULHQQDOH�q
VWDWR�DJJLRUQDWR�O·(OHQFR�XIILFLDOH�GHOOH�DUHH�SURWHWWH�5HJLRQDOL��OD�5HJLRQH�KD�LVWLWXLWR
���QXRYH�5LVHUYH�1DWXUDOL�3URYLQFLDOL����SDUFKL�3URYLQFLDOL�H����QXRYH��$UHH�1DWXUDOL
3URWHWWH�GL�,QWHUHVVH�/RFDOH�

,Q� UDJLRQH� GL� WDOL� FRQVLGHUD]LRQL�� q� SRVVLELOH� DIIHUPDUH� FKH� O·HVDPH� GHOO·XOWLPR
3URJUDPPD�WULHQQDOH�GHOOH�DUHH�SURWHWWH�QRQ�QH�KD�HYLGHQ]LDWR�O·HVLVWHQ]D�DOO·LQWHUQR
GHOO·DUHD�RJJHWWR�GHO�SUHVHQWH�6,$ �

������'LUHWWLYH�VXOOD�IDVFLD�FRVWLHUD�'&5�������H�'&5������

/D� 'LUHWWLYD� VXOOD� IDVFLD� FRVWLHUD�� DSSURYDWD� DL� VHQVL� GHOOD� /�5�� ������ H� FRPH
DSSOLFD]LRQH�GHOOD�/����������VL�FRQILJXUD�FRPH�VSHFLILFD]LRQH�GHO�3LDQR�3DHVLVWLFR
UHJLRQDOH�UHODWLYDPHQWH�DOOR�VSHFLILFR�DPELWR�WHUULWRULDOH�GHOOD�FRVWD�
1HOOR�VSHFLILFR��O·DPELWR�WHUULWRULDOH�GL�DSSOLFD]LRQH�GHOOD�'LUHWWLYD�q�FRVWLWXLWR�GDL
WHUULWRUL�GL�WXWWL�GL�&RPXQL�GHOOD�FRVWD�WRVFDQD��PHQWUH��SHU�TXDQWR�FRQFHUQH�O·DPELWR
WHPDWLFR��TXHVWR�q�GDWR�GDOOH�VLWXD]LRQL�FRQVHJXHQWL�DL�VHJXHQWL� IHQRPHQL�GHOOD
FRVWD�
• HYROX]LRQH�GHOOD�OLQHD�GL�FRVWD�
• DOWHUD]LRQH�GHO�VLVWHPD� GXQDUH�D�VHJXLWR�GHOOD�D]LRQH�GHOO·XRPR�
• GHJUDGD]LRQH�GHOOD�ULVRUVD�LGULFD�ORFDOH

/D�'LUHWWLYD�GL�FXL�DOOD�'&5�������KD�DVVXQWR�O·RELHWWLYR�JHQHUDOH�GHOOD�©HOLPLQD]LRQH
R�PLWLJD]LRQH� �GHJOL� HIIHWWL� GHULYDQWL�� GHOOH� VLWXD]LRQL� GL� GLVVHVWR� DPELHQWDOH� FKH
GHULYDQR�GDO�PDQFDWR�ULVSHWWR�GHOOH�GLQDPLFKH�ILVLFKH�H�R�GD�XVL�DQWURSLFL�LPSURSUL�R
LQDGHJXDWL�GHO�WHUULWRULR�VXL�EHQL�SUHVHQWL�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH
��������������������������������������������������������������������������������������������������������������������������������������������
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'LUHWWLYD�H�WXWHODWH�GDOOH�OHJJL�UHJLRQDOL�H�QD]LRQDOL��DO�ILQH�DQFKH�GL�SUHYHQLUH�XOWHULRUH
VLWXD]LRQL�GL�ULVFKLRª OIP ��QRQFKp�TXHOOR�GHOOD�SURWH]LRQH�GHL�YDORUL�DPELHQWDOL�H�QDWXUDOL�

,O�SURFHVVR�GL�JRYHUQR�GHO�WHUULWRULR�GLVHJQDWR�GDOOD�'LUHWWLYD�VXOOH�IDVFH�FRVWLHUH
LQGLYLGXD� OD� ILQDOLWj� GHO� UHFXSHUR� GHOOH� VLWXD]LRQL� GL� FULWLFLWj� DPELHQWDOH� H� GHOOD
SUHYHQ]LRQH�GL�XOWHULRUL�IHQRPHQL�GL�GHJUDGR�FRPH�LO�SURGRWWR��LQ�SULPR�OXRJR��GHOOD
FRVWUX]LRQH�GL�XQ�DSSURIRQGLWR�TXDGUR�FRQRVFLWLYR��OD�FXL�FRPSHWHQ]D�q�DWWULEXLWD
DJOL�(QWL�WHUULWRULDOL�H�ORFDOL�

,Q�DOWUL�WHUPLQL��LO�SULQFLSLR�LQIRUPDWRUH�GHOOD�'LUHWWLYD�VL�FDUDWWHUL]]D�SHU�OD�FHQWUDOLWj
DWWULEXLWD� DOOD� FRQRVFHQ]D� GHO� WHUULWRULR� QHO� VXR� VWDWR� DWWXDOH� H� QHOOH� GLQDPLFKH
HYROXWLYH�SUHYHGLELOL�H�SHU�OD�DWWHQ]LRQH�YHUVR�OD�SRVVLELOLWj�GL�RSHUDUH�WUDVIRUPD]LRQL
FKH�VLDQR�FRPSDWLELOL�FRQ�OD�VDOYDJXDUGLD�GHOOH�ULVRUVH�H�GHOOH�GLQDPLFKH�QDWXUDOL��OD
'LUHWWLYD��GLIDWWL�QRQ�SHUVHJXH� LO�´FRQJHODPHQWRµ�GHOOD� WUDVIRUPDELOLWj�GHOOD� IDVFLD
FRVWLHUD�� PD� ULWLHQH� FKH� ©DWWUDYHUVR� OD� FRQRVFHQ]D� TXDOLILFDWD� H� ORFDOL]]DWD� GHL
IHQRPHQL�LQ�DWWR�H�GHO�ORUR�HYROYHUVL�q�FLRq�SRVVLELOH�O·LQGLYLGXD]LRQH�GHL�OLPLWL�ILVLFL
DOOD�XWLOL]]D]LRQH�GHOOH�DUHH�FRQVLGHUDWH��JDUDQWHQGR�LQ�WDO�PRGR�GD�XQD�SDUWH�OD�QRQ
GHJUDGD]LRQH�GHOOD�́ ULVRUVD�OLWRUDOHµ��GDOO·DOWUD�OD�́ VLFXUH]]Dµ�GHJOL�LQWHUYHQWL�GHULYDQWH
GDOOD�FRUUHWWD�LQGLYLGXD]LRQH�GHJOL�VSD]L�GL�SHUWLQHQ]Dª QIR �

,Q�WDOH�RWWLFD�GL�LQGLUL]]R�GHOOH�WUDVIRUPD]LRQL��OD�'LUHWWLYD��DL�ILQL�GHOOD�́ 'LVFLSOLQD�GHJOL
LQWHUYHQWLµ�GL�FXL�DOOD�3DUWH�,,��RSHUD��GD�XQ�ODWR��©OD�VXGGLYLVLRQH�GHOOD�IDVFLD�FRVWLHUD
LQ� DPELWL� FDUDWWHUL]]DWL� GD� VSHFLILFKH� VLWXD]LRQL� QHOOH� TXDOL� FLDVFXQ� IHQRPHQR
LQGDJDWR� DVVXPH� XQ� FDUDWWHUH� GL� ULOHYDQ]Dª SUT �� GDOO·DOWUR�� OD� FODVVLILFD]LRQH� GHJOL
LQWHUYHQWL�XUEDQLVWLFR�HGLOL]L�QHOOH�VHJXHQWL�WUH�FODVVL VIW �
• WUDVIRUPD]LRQL�GHO�VXROR�H�GHOOH�FRQGL]LRQL�GL�XVR�GHOOH�ULVRUVH
• LQWHUYHQWL�UHODWLYL�DJOL�DVVHWWL�LQIUDVWUXWWXUDOL
• LQWHUYHQWL�UHODWLYL�DJOL�DVVHWWL�LQVHGLDWLYL
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,�FRQWHQXWL�QRUPDWLYL�GHOOD�'LUHWWLYD�VRQR�DUWLFRODWL�LQ�GXH�SDUWL�GLVWLQWH��XQD�SULPD��GL
FDUDWWHUH�JHQHUDOH��QHOOD�TXDOH�VRQR�LQGLYLGXDWH�OH�FRPSHWHQ]H�WHUULWRULDOL��HG�XQD
VHFRQGD��UHODWLYD�DOOD�GLVFLSOLQD�GHJOL� LQWHUYHQWL�� OD�TXDOH�q�D�VXD�YROWD�DUWLFRODWD
ULVSHWWR�DOOH�WUH�FDWHJRULH� XUEDQLVWLFR�HGLOL]LR��SUHFHGHQWHPHQWH�HYLGHQ]LDWH��H�FKH
WURYD� XOWHULRUL� VSHFLILFD]LRQL� QHOOH� VFKHGH� GHVFULWWLYH� GHJOL� DPELWL� LQ� FXL� q� VWDWD
VXGGLYLVD�OD�IDVFLD�FRVWLHUD��$OOHJDWR�&��

3HU�TXDQWR�DWWLHQH�OD�GLVFLSOLQD�JHQHUDOH��OD�'LUHWWLYD�LQGLYLGXD�SHU�L�VLQJROL�VRJJHWWL
FXL�VSHWWD�LO�JRYHUQR�GHOOH�WUDVIRUPD]LRQL�WHUULWRULDOL��5HJLRQH��3URYLQFLH��&RPXQL��OH
VLQJROH�FRPSHWHQ]H��WUD�FXL�SHU�TXHVWL�XOWLPL�TXHOOD�GL�DGRWWDUH�DSSRVLWH�YDULDQWL�DL
SURSUL�VWUXPHQWL�XUEDQLVWLFL�QHOOH�TXDOL�OH�SUHYLVLRQL�LQ�HVVL�FRQWHQXWH�VLDQR�DGHJXDWH
DOOH�QRUPH�GHOOD�'LUHWWLYD�VWHVVD�
,O�WHUPLQH�ILVVDWR�HUD�GL�YHQWLTXDWWUR�PHVL�GDOOD�SXEEOLFD]LRQH�GHOOD�'LUHWWLYD�

5HODWLYDPHQWH�DOOD�GLVFLSOLQD�GHJOL�LQWHUYHQWL�H�FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�FDWHJRULD
GHJOL� ´LQWHUYHQWL� UHODWLYL� DJOL� DVVHWWL� LQIUDVWUXWWXUDOLµ�� FKH� ULVXOWD� HVVHUH� TXHOOD� GL
LQWHUHVVH�DL�ILQL�GHOOD�SUHVHQWH�WUDWWD]LRQH��OD�'LUHWWLYD�SUHYHGH�XQD�VHULH�GL�REEOLJKL
FXL�GHYRQR�RWWHPSHUDUH�L�&RPXQL�SULPD�GL�SUHGLVSRUUH�OH�YDULDQWL�FKH�ORFDOL]]DQR�L
SRUWL�H�JOL�DSSURGL�WXULVWLFL�
7DOH�REEOLJR�FRQVLVWH�QHOOD�UHGD]LRQH�HG�DGR]LRQH�GL�XQD�UHOD]LRQH�SURJUDPPDWLFD�
GD�VRWWRSRUUH�DOOD�YDOXWD]LRQH�GHOOD�*LXQWD�5HJLRQDOH��QHOOD�TXDOH�VLDQR�LQGLYLGXDWL
O·DPELWR�WHUULWRULDOH�GL�VWXGLR�FRQQHVVR�DOOD�SUHYLVWD� ORFDOL]]D]LRQH�HG� L�FRQWHQXWL
GHOOH� LQGDJLQL�GL�FDUDWWHUH� ILVLFR�DPELHQWDOH�GD�FRPSLHUH�SHU� OD�GHILQL]LRQH�GHOOD
YDULDQWH�DOOR�VWUXPHQWR�XUEDQLVWLFR�

3HU�TXDQWR�FRQFHUQH�QHOOR�VSHFLILFR�O·DUHD�RJJHWWR�GHO�SUHVHQWH�6,$��TXHVWD��DL�VHQVL
GHOO·$OOHJDWR�&�DOOD�'LUHWWLYD��QHO�TXDOH�VRQR�UDFFROWH�OH�VFKHGH�GHVFULWWLYH�UHODWLYH
DOOH�SHFXOLDULWj�HG�DOOH�HPHUJHQ]H�GHJOL�DPELWL� LQ�FXL�q�VWDWD�VXGGLYLVD� OD� IDVFLD
FRVWLHUD��ULFDGH�QHOO·DPELWR�GD�7DODPRQH�DOO·$UJHQWDULR�

6HFRQGR� TXDQWR� VSHFLILFDWR� QHOOD� QRUPDWLYD� TXHVWR� WUDWWR� GL� OLWRUDOH� ULVXOWD
UHODWLYDPHQWH�VWDELOH��FDUDWWHULVWLFD�FKH�SUREDELOPHQWH�KD�SRUWDWR�D�WUDODVFLDUH� OD
QHFHVVLWj�GL�FRPSLHUH�XOWHULRUL�ULFHUFKH�VXOOH�GLQDPLFKH�GL�WDOH�WUDWWR��,QIDWWL�TXHVWR
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DPELWR�ULVXOWD�LO�PHQR�VWXGLDWR�GL�WXWWD�OD�FRVWD�WRVFDQD�DG�HFFH]LRQ�GHOOH�VSLDJJH
SRVWH�DOOD�IRFH�GHL�ILXPL� $OEHJQD�H�2VD�
$�VHJXLWR�GHO�ULRUGLQR�GHO�QXRYR�TXDGUR� SLDQLILFDWRULR�RSHUDWR�GDOOD�/�5��������FKH
PRGLILFD�SURIRQGDPHQWH��QHOOD�VWUXWWXUD��HIILFDFLD�H� FRJHQ]D�LO�4XDGUR�5HJLRQDOH�GL
&RRUGLQDPHQWR�7HUULWRULDOH�� VRVWLWXHQGROR�FRQ� LO�3LDQR�GL� ,QGLUL]]R�7HUULWRULDOH�� q
VWDWD�DSHUWD�XQD�IDVH�GL�YHULILFD�GHJOL�DWWL�GHO�45&7�DO�ILQH�GL�DJJLRUQDUOL�ULVSHWWR�DOOH
ILQDOLWj�HG�DOOD�WLSRORJLD�GL�QRUPH�ILVVDWL�GDOOD�QXRYD�OHJJH�
,Q�TXHVWD�RWWLFD�LO�3,7��QHOOD�VXD�SDUWH�GHGLFDWD�DOOD�UHYLVLRQH�GHJOL�DWWL�GHO�45&7�
DIIHUPD� FKH� ©JOL� VWUXPHQWL� GL� JRYHUQR� GHO� WHUULWRULR� SURYYHGRQR� DG� LQWHJUDUH� OD
GLVFLSOLQD�GHOOD�IDVFLD�FRVWLHUD�FRQWHQXWD�QHOOD�'&5����GHO�������FKH�YLHQH�DVVXQWD�H
ULFRQIHUPDWD�GDO�3,7ª oqp �

����/H�DUHH�QDWXUDOL�SURWHWWH�6,&

,O�WHUULWRULR�GHO�0RQWH�$UJHQWDULR�UDSSUHVHQWD�XQ�DPELWR�EHQ�FRQVHUYDWR�GDO�SXQWR�GL
YLVWD�QDWXUDOLVWLFR�H�VRWWRSRVWR�D�YLQFROL�DPELHQWDOL�
,O�SURPRQWRULR�VL�FROORFD�LQWHUDPHQWH�QHO� S6,&�0RQWH�$UJHQWDULR�� ,�WWR�GL�3RUWR�(UFROH
H� $UJHQWDURODµ��DYHQWH�FRGLFH�,7���������LQVHULWR�QHOOD�5HWH�1DWXUD������GL�6LWL�GL
,PSRUWDQ]D�&RPXQLWDULD�SURSRVWL�� S6,&��H�GL�=RQH�GL�3URWH]LRQH�6SHFLDOH��=36��LQ
RVVHUYDQ]D�GHOOD�'LUHWWLYD��+DELWDW��Q��������&((��UHODWLYD�DOOD�FRQVHUYD]LRQH�GHJOL
KDELWDW�H�VHPLQDWXUDOL��QRQFKp�GHOOD�IORUD�H�GHOOD�IDXQD�VHOYDWLFD�

,�VLWL�VRQR�LQGLYLGXDWL�QHOO·DPELWR�GHO�3URJHWWR� %LRLWDO\��FKH�SHU�OD�5HJLRQH�7RVFDQD
IDQQR�ULIHULPHQWR�DOOD�/5�Q����GHO������������´1RUPH�SHU�OD�FRQVHUYD]LRQH�H�OD
WXWHOD�GHJOL� KDELWDW� QDWXUDOL� H� VHPLQDWXUDOL�� GHOOD� IDXQD� H� GHOOD� IORUD� VHOYDWLFKHµ�
/·DOOHJDWR�'�GHOOD�/HJJH�GHILQLVFH�L�6LWL�GL�,PSRUWDQ]D�5HJLRQDOH��FRPSUHQGHQWL�L
S6,&��OH�=RQH�G�3URWH]LRQH�6SHFLDOH��=36���L�6LWL�GL�,QWHUHVVH�1D]LRQDOH��6,1��H�L�6LWL
GL� LQWHUHVVH� 5HJLRQDOH� �6,5�� GL� FXL� DOOD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� UHJLRQDOH
������������ Q����� �$SSURYD]LRQH� VLWL� LQGLYLGXDWL� GDO� 3URJHWWR� %LRLWDO\� H
GHWHUPLQD]LRQL�UHODWLYH�DOO·DWWXD]LRQH�GHOOD�'LUHWWLYD�FRPXQLWDULD�+DELWDW��
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/·DUHD�GL�LQWHUYHQWR�q�LQVHULWD�LQ�SDUWH�DOO·LQWHUQR�HG�LQ�SDUWH�DO�OLPLWH�GHO�SUHGHWWR
S6,&��3HU�WDOH�UDJLRQH�VL�q�UHVD�QHFHVVDULD�OD�UHGD]LRQH�GHOO·DQDOLVL�GL�LQFLGHQ]D�
VYROWD�LQ�RWWHPSHUDQ]D�DO�'35�����5HJRODPHQWR�UHFDQWH�DWWXD]LRQH�GHOOD�'LUHWWLYD
+DELWDW��GHWWDJOLDWDPHQWH�VSLHJDWD�QHO�4XDGUR�VL�ULIHULPHQWR�$PELHQWDOH�GHO�SUHVHQWH
6WXGLR�
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5LFRUGDQGR�FKH��DL�VHQVL�GHOO·DUWLFROR���GHO�'3&0�������������OD�ILQDOLWj�GHO�TXDGUR
GL� ULIHULPHQWR� SURJUDPPDWLFR� ULVLHGH� QHO� IRUQLUH� ©JOL� HOHPHQWL� FRQRVFLWLYL� VXOOH
UHOD]LRQL� WUD� O·RSHUD� SURJHWWDWD� H� JOL� DWWL� GL� SLDQLILFD]LRQH� H� SURJUDPPD]LRQH
WHUULWRULDOH�H�VHWWRULDOHª��RELHWWLYR�GHO�SUHVHQWH�SDUDJUDIR�FRQVLVWH�QHOOD�GHVFUL]LRQH
GHL� UDSSRUWL� GL� FRHUHQ]D� GHO� SURJHWWR� FRQ� JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH
SUHFHGHQWHPHQWH�GHVFULWWL�
3DUWHQGR� GDO� FRQFHWWR� FKH� LO� FULWHULR� SURJHWWXDOH� LQIRUPDWRUH� GHO� QXRYR� 353� q
HVVHQ]LDOPHQWH� TXHOOR� GL� ULRUGLQDUH� UD]LRQDOPHQWH� OD� GLVSRVL]LRQH� D�PDUH� GHOOH
GLYHUVH�IORWWH��ULGXFHQGR�DO�PLQLPR�OH�LQWHUIHUHQ]H�H�OH�VRYUDSSRVL]LRQL�GHOOH�DWWLYLWj�H
JDUDQWHQGR�OD�PDVVLPD�VLFXUH]]D�GHOOD�QDYLJD]LRQH�H�GHOO·RUPHJJLR��JOL�LQWHUYHQWL
SUHYLVWL�KDQQR�O·LQWHQWR�GL�
� 5LVWUXWWXUDUH�LO�SRUWR�HVLVWHQWH��ULRUJDQL]]DQGR�HG�DPSOLDQGR�DGHJXDWDPHQWH�JOL

VSD]L��LQ�PRGR�GD�UHQGHUOR�DWWR�D�ULFHYHUH�LQ�PRGR�UD]LRQDOH�H�PRGHUQR�
� XQD�IORWWD�WXULVWLFD�TXDOLWDWLYDPHQWH�VXSHULRUH�DOO·DWWXDOH
� XQD�IORWWD�SHVFKHUHFFLD�GL�FRQVLVWHQ]D�QRQ�LQIHULRUH�DOO·DWWXDOH�H�L�VHUYL]L

DFFHVVRUL�DOOD�VWHVVD
� OH�DWWLYLWj�GL�WUDIILFR�SDVVHJJHUL�SHU�OH�LVROH�GHOO·DUFLSHODJR�WRVFDQR
- OH�DWWLYLWj�GHOOD�FDQWLHULVWLFD

� 0LJOLRUDUH�OH�FRQGL]LRQL�GL�VLFXUH]]D�GL�PDQRYUD�H�GL�RUPHJJLR
- 0LJOLRUDUH� L� FROOHJDPHQWL� VWUDGDOL� FRQ�H�QHO�SRUWR��DOOHJJHUHQGR� OD�SUHVVLRQH

YHLFRODUH�QHOOD�FLWWj
� 5HDOL]]DUH� XQ� VLVWHPD� LQWHJUDWR� SRUWR�FLWWj�WHUULWRULR� DWWUDYHUVR� XQD� FRPSOHWD

ULFRQYHUVLRQH�GHO�ZDWHU��IURQW�FLWWDGLQR�QHO�ULVSHWWR�GHOOH�OLQHH�GL�VYLOXSSR�SUHYLVWH
GDO�SLDQR�UHJRODWRUH�XUEDQLVWLFR�HG�DWWUDYHUVR�XQ·RSHUD�GL�ULTXDOLILFD]LRQH
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/R� VFKHPD� VWUXWWXUDOH� DGRWWDWR� SHU� OD� GHVFUL]LRQH� GHJOL� DQ]LGHWWL� UDSSRUWL� GL
FRHUHQ]D�LQFRHUHQ]D�q�DUWLFRODWR���VXOOD�EDVH�GHL�WHPL�RELHWWLYR�HPHUVL�GDOO·DQDOLVL�GHO
QXRYR�353��LQ�́ OLYHOOLµ�FKH�HVSULPRQR�OH�GLYHUVH�FODVVL�GL�FRHUHQ]D��6L�GLVWLQJXRQR�XQ
OLYHOOR�GHILQLWR�´GLUHWWRµ�HG�XQR�´LQGLUHWWRµ��LQ�TXHVWR�FDVR��LO�OLYHOOR�´GLUHWWRµ�GHULYD
GDOOD� FRPSUHQVLRQH� GHOO·RSHUD� XQLFDPHQWH� FRPH� LQIUDVWUXWWXUD� GL� PRELOLWj� HG� q
TXLQGL� UDSSUHVHQWDWR� GDOOH� FRHUHQ]H� FKH� TXHVWD� LQWUDWWLHQH� FRQ� JOL� RELHWWLYL� GL
´VHWWRUHµ��LO�OLYHOOR�́ LQGLUHWWRµ�q�LQYHFH�LQGLYLGXDWR�QHL�FDVL�LQ�FXL�LO�SURJHWWR��OHWWR�QHL
VXRL�UDSSRUWL�FRQ�O·LQWHUR�FRQWHVWR��FRQFRUUH�DO�SHUVHJXLPHQWR�GL�RELHWWLYL�GL�QDWXUD
´WHUULWRULDOHµ�SHUVHJXLWL�GDJOL�VWUXPHQWL�LQGDJDWL�

����/H�FRHUHQ]H�́ GLUHWWHµ

5LVSHWWR�DOOD�JULJOLD�GL�OHWWXUD�RUD�GHVFULWWD��LO�SULPR�WHPD�RELHWWLYR��HVSOLFLWDPHQWH
ULIHULWR�DOO·LQFUHPHQWR�GHOOD� SRUWXDOLWj� WXULVWLFD�� HPHUJH�GDOOD� OHWWXUD�GHO�3LDQR� GL
&RRUGLQDPHQWR�GHL�3RUWL�H�GHJOL�$SSURGL��LQ�SDUWLFRODUH�QHOOD�VFKHGD�Q����H�QHOOH
WDEHOOH�HVSOLFDWLYH�DOOHJDWH��VL�HYLGHQ]LD� OD�QHFHVVLWj�GL�PLJOLRUDUH� OD� IXQ]LRQDOLWj
WXULVWLFD�SRUWXDOH��SUHYHGHQGR �XQ�DSSURGR�WXULVWLFR�FRPH�VH]LRQH�VSHFLDOL]]DWD�GHO
SRUWR�GL�3RUWR�6DQWR�6WHIDQR��,�H�,,�FDWHJRULD��,,�FODVVH���FRQ�XQD�FDSDFLWj�ULFHWWLYD�GL
����SRVWL�EDUFD ��,Q�OLQHD�FRQ�OD�SLDQLILFD]LRQH��LO�3�5�3�������SUHYHGH�O·LQGLYLGXD]LRQH
GL�XQ·DUHD�SHU�LO�GLSRUWR�FKH�VL�VYLOXSSD�OXQJR�OD�EDQFKLQD�&DQGL��LO�PROR�*DULEDOGL�HG
LO�SUROXQJDPHQWR�GHO�PROR�GHO�9DOOH�SUHYHGHQGR�HVDWWDPHQWH�XQ�QXPHUR�GL�SRVWL
EDUFD�SDUL�D������

8Q�ULIHULPHQWR�PLUDWR�DOO·LQFUHPHQWR�GHOOD� SRUWXDOLWj�WXULVWLFD�q�LQROWUH�UDYYLVDELOH�QHOOH
SUHVFUL]LRQL�GHO�3,7��OD�SLDQLILFD]LRQH�WHUULWRULDOH�GHOOH�3URYLQFH�H�GHL�&RPXQL�GRYUj
SUHYHGHUH�H�SURPXRYHUH� OD�UHDOL]]D]LRQH�GL�DWWUH]]DWXUH�H�VHUYL]L�DOOH�DWWLYLWj�WXULVWLFKH
DO� ILQH� GL� LQQDO]DUH� OD� TXDOLWj� GHOO
RIIHUWD� WXULVWLFD� FRPSOHVVLYD� GHOOH� FRVWH� H
GHOO
$UFLSHODJR� LQFHQWLYDQGR� OD� IXQ]LRQDOLWj� H� O
LQWHJUD]LRQH� GL� TXHOOH� DWWUH]]DWXUH
FRPH�L�VHUYL]L�SRUWXDOL�WXULVWLFL �

$QDORJKH� FRQVLGHUD]LRQL� JHQHUDOL� ULJXDUGDQWL� LO� WHPD� GHOO·RIIHUWD� WXULVWLFD� H
O·LPSRUWDQ]D�FKH�TXHVWD�DWWLYLWj�ULYHVWH�QHOOD�FUHVFLWD�HFRQRPLFD�GHOO·$UJHQWDULR�H�SL�
LQ�JHQHUDOH�GHOO·LQWHUD�SURYLQFLD��VL�ULVFRQWUDQR�QHO�37&�GL�*URVVHWR��LO�TXDOH��DIIHUPD
FKH�DFFDQWR�DG�XQ�SRWHQ]LDPHQWR�WXULVWLFR�GHOO·HQWURWHUUD�� RELHWWLYR�SULPDULR �H�GL
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IRQGDPHQWDOH�LPSRUWDQ]D�q�LO� SRWHQ]LDPHQWR�GHO�SRUWR�WXULVWLFR�GL�3RUWR� 6�6WHIDQR�SHU
OD�ULTXDOLILFD]LRQH�GHO�WXULVPR�EDOQHDUH�H�QDXWLFR�

,QILQH�QHO�36��WUD�OH� LQYDULDQWL�DVVXQWH�SHU�WXWWL�L�SRUWL�HVLVWHQWL�QHO�FRPXQH�GL�0RQWH
$UJHQWDULR� VL�SRQH�O·HVLJHQ]D��GL�XQ�ULRUGLQR�FRPSOHVVLYR��PLUDWR�DOOR�VYLOXSSR�GHOOD
QDXWLFD�GD�GLSRUWR��DOOD�VDOYDJXDUGLD�GHOOH�IXQ]LRQL�WUDGL]LRQDOL�DQFRUD�DWWLYH �QRQFKp�
PDQWHQHQGR�OD� PXOWLIXQ]LRQDOLWj�GHO�SRUWR�� DOOR�VYLOXSSR�GHOOH�DWWLYLWj�GL�VHUYL]LR�DO
WUDIILFR�SDVVHJJHUL�H�WXULVWL�H��GRYH�SRVVLELOH��DOOR�VYLOXSSR�GHOOH�DWWLYLWj� FURFLHULVWLFKH�
DWWUDYHUVR�OD�SRVVLELOLWj�GL�DWWUDFFR�GL�QDYL�GD�FURFLHUD�
,O�353�SUHYHGH�D�WDO�SURSRVLWR�OD�SUHGLVSRVL]LRQH��GL�QXRYH�VWUXWWXUH�ILVVH�H�PRELOL
FKH�FRQVHQWDQR�O·RUPHJJLR�GL�XQ�QXPHUR�PDJJLRUH�GL�LPEDUFD]LRQL�GD�GLSRUWR��OD
FUHD]LRQH�GL�XQ�WHUUDSLHQR�FRQ�QXRYL�HGLILFL�QHFHVVDUL�DG�DVVLFXUDUH�OD�IXQ]LRQDOLWj
GHOO·DWWLYLWj�GHO�WUDIILFR�SDVVHJJHUL��QRQFKp�OD�ULRUJDQL]]D]LRQH�GHJOL�VSD]L�LQ�PRGR
GD�RWWHQHUH�O·HYROX]LRQH�LQ�VLFXUH]]D�GHOOH�PDJJLRUL�LPEDUFD]LRQL�GD�GLSRUWR�
,O�PLJOLRUDPHQWR� GHOOD� GRWD]LRQH� � GHL� VHUYL]L� DOOD� QDXWLFD� H� GHOOD� ORUR� TXDOLWj� q
QHFHVVDULR�SHU�UHVWLWXLUH�FRPSHWLWLYLWj�D�0RQWH�$UJHQWDULR�FRPH�SROR�GL�HFFHOOHQ]D
GHO�WXULVPR�QDXWLFR�
5LVSHWWR� D� WDOH� RELHWWLYR� DSSDUH� HYLGHQWH� FRPH� OD� SUHYLVLRQH� GHO� QXRYR� SRUWR
WXULVWLFR��GD�XQ�ODWR��SRVVD�HVVHUH�DVVXQWR�FRPH�́ PRWRUHµ�GHOO·DXVSLFDWR�SURFHVVR
GL�LQQDO]DPHQWR�GHOOD�DUWLFROD]LRQH�H�GHOOD�TXDOLWj�GHOO·RIIHUWD�WXULVWLFD�GHOOD�FRVWD�GHO
0RQWH� $UJHQWDULR� H� GDOO·DOWUR�� FRVWLWXLVFD� XQD� DWWLYLWj� FRPSDWLELOH� FRQ� OH� TXDOLWj
DPELHQWDOL�GHOOD�FRVWD�

$�WDOH�ULJXDUGR�VL�HQWUD�LQ�XQ�DOWUR�WHPD�RELHWWLYR�GHO�QXRYR�353��1HOOR�VSHFLILFR�OD
ORJLFD�GL�LQWHJUD]LRQH�FRQ�OD�TXDOH�q�VWDWR�UDSSRUWDWR�LO�SUHYLVWR�SRUWR�WXULVWLFR�DO
WHUULWRULR��SUHYHGH�DOOD�UDGLFH�GHO�PROR�*DULEDOGL��OD�ULTXDOLILFD]LRQH�GHOOD�VSLDJJHWWD
GHOOD� 0DULQHOOD� PROWR� IUHTXHQWDWD� GDL� VDQWRVWHIDQHVL�� HG� D� ULGRVVR� GHOOD� 3XQWD
6FDUDEHOOL���OD�UHDOL]]D]LRQH�GL�XQD�SLFFROD�VSLDJJHWWD�DUWLILFLDOH��VRSUD�OD�TXDOH�VL
FRQFOXGH�OD�SDVVHJJLDWD�SDQRUDPLFD� FLUFXPSRUWXDOH�

8Q�WHU]R�WHPD�RELHWWLYR�FKH�VL�SURSRQH�LO�353�FRQVLVWH�QHOOD�ULRUJDQL]]D]LRQH�GHO
SRUWR�LQ�PRGR�GD�UHQGHUOR�DWWR�D�ULFHYHUH�XQD�IORWWD�SHVFKHUHFFLD�FKH�DEELD�XQD
FRQVLVWHQ]D�QRQ�LQIHULRUH�DOO·DWWXDOH��7DOH�WHPD�q�DIIURQWDWR�H�WUDWWDWR� LQ�PDQLHUD
JHQHULFD�QHOOD�SLDQLILFD]LRQH�GL�OLYHOOR�WHUULWRULDOH�H�SURYLQFLDOH��LQ�FXL�HPHUJH�VROR
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O·HVLJHQ]D�GL� PDQWHQHUH�OD� PXOWLIXQ]LRQDOLWj�GHOOH�XQLWj�SRUWXDOL�GHO�0RQWH�$UJHQWDULR�
VHQ]D�IDUH�FKLDUR�ULIHULPHQWR�DOO·DWWLYLWj�SHVFD��3L��GHWWDJOLDWD��FRPH�HUD�SUHVXPLELOH�
ULVXOWD�OD�FRQVLGHUD]LRQH�GDWD�D�WDOH�DWWLYLWj�GDO�36�

6L�SUHYHGH��QHOO·RWWLFD�GHOOD� UD]LRQDOL]]D]LRQH� �H�GHO�SRWHQ]LDPHQWR�GHOOH� IXQ]LRQL
SRUWXDOL�GHO�3RUWR�GHO�9DOOH��O·DWWHQ]LRQH�DOOH�IXQ]LRQL�OHJDWH�DOO·DWWLYLWj�GHOOD�SHVFD ��,Q
SDUWLFRODUH�LO�36�SUHYHGH�OD� UHDOL]]D]LRQH�GL�VHUYL]L�GHGLFDWL�DOOD�SHVFD�SURIHVVLRQDOH �
H� OD� GLVPLVVLRQH� GHOOH� DWWXDOL� IXQ]LRQL� FRPPHUFLDOL� VXOOD� EDQFKLQD� 7RVFDQD� H
FRQWHVWXDOH� ULORFDOL]]D]LRQH�GHOOD�VH]LRQH�GHGLFDWD�DOOD�SHVFD�SURIHVVLRQDOH�� ,Q�OLQHD
FRQ� TXDQWR� DSSHQD� DIIHUPDWR� LO� QXRYR� 353� SUHYHGH� OD� ULVWUXWWXUD]LRQH�
O·DPSOLDPHQWR� GHOOD� EDQFKLQD� 7RVFDQD� SHU� O·XVR� GHOOH� DWWLYLWj� GL� SHVFD� OD
UHDOL]]D]LRQH�GL�VWUXWWXUH�D�VHUYL]LR�GHOOD�SHVFD�HG�LQILQH�LO�PHUFDWR�LWWLFR�JLj�LQ�FRUVR
G·RSHUD�

3URVHJXHQGR� QHOO·DQDOLVL� GHOOH� FRHUHQ]H� WUD� JOL� RELHWWLYL� GHO� 353� H� TXHOOL� GHJOL
VWUXPHQWL� GL� SLDQLILFD]LRQH� VL� DSSURGD� DOOH� SUHYLVLRQL� GL� VYLOXSSR� GHOO·DWWLYLWj
FDQWLHULVWLFD��7DOH�DWWLYLWj��LQIDWWL��KD�UDJJLXQWR��SDUWHQGR�GDO�OLYHOOR�DUWLJLDQDOH�H�FRQ
VWUXWWXUH�GL�GLPHQVLRQL�PHGLR�SLFFROH��OLYHOOL�GL�TXDOLWj�PROWR�DOWL�
,QROWUH�VYLOXSSDWDVL�O·LQGXVWULD�WXULVWLFD�GL�ULOHYDQ]D�QD]LRQDOH�QHO�PRPHQWR�GL�VWDVL�GHO
VHWWRUH�GHOOH�FRVWUX]LRQL�GL�XQLWj�GD�SHVFD��L�PDHVWUL�G·DVFLD�VL�VRQR�ULYROWL�DQFKH�DO
VHWWRUH� GLSRUWLVWLFR�
$�WDO�SURSRVLWR�LO�3,7��DVVXPH�WUD�JOL�RELHWWLYL�VWUDWHJLFL��TXHOOR�GHO�FRPSOHWDPHQWR
GHOOD�UHWH�GHL�SRUWL�H�GHJOL�DSSURGL�WXULVWLFL�FRPH�UHWH�GL�SRUWL�FRVWLHUL�DWWUH]]DWL�SHU�OD
QDYLJD]LRQH�GD�GLSRUWR�� FRPSUHVD�OD�UHODWLYD�FDQWLHULVWLFD �

,Q�JHQHUDOH��q�SRVVLELOH�DIIHUPDUH�FKH�WXWWL�JOL�VWUXPHQWL�SLDQLILFDWRUL�SUHVL�LQ�HVDPH
SRQJRQR� LQ� ULVDOWR� LO� UXROR� ULYHVWLWR� GDO� SRUWR� GL� 3RUWR� 6�6WHIDQR�� /D� GHVFULWWD
FRQFRUGDQ]D�GL�JLXGL]LR�VXO�UXROR�GHO�3RUWR�KD�FRQGRWWR�DOOD�JHQHUDOH�FRQGLYLVLRQH�
GD� SDUWH� GL� WXWWL� JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� LQGDJDWL�� GHOO·RELHWWLYR� GHO
SRWHQ]LDPHQWR�H�GHOOD�ULRUJDQL]]D]LRQH��GHO�SRUWR�

����/H�FRHUHQ]H�́ LQGLUHWWHµ
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/·DQDOLVL�GHOOH�FRHUHQ]H�LQGLUHWWH�IRFDOL]]HUj�O·DWWHQ]LRQH�VXJOL�XOWLPL�GXH�RELHWWLYL�FKH
LO�QXRYR�353�VL�SUHILJJH�
- 0LJOLRUDUH� L� FROOHJDPHQWL� VWUDGDOL� FRQ�H�QHO�SRUWR��DOOHJJHUHQGR� OD�SUHVVLRQH

YHLFRODUH�QHOOD�FLWWj�
� 5HDOL]]DUH� XQ� VLVWHPD� LQWHJUDWR� SRUWR�FLWWj�WHUULWRULR� DWWUDYHUVR� XQD� FRPSOHWD

ULFRQYHUVLRQH�GHO�ZDWHU��IURQW�FLWWDGLQR�QHO�ULVSHWWR�GHOOH�OLQHH�GL�VYLOXSSR�SUHYLVWH
GDO�SLDQR�UHJRODWRUH�XUEDQLVWLFR�HG�DWWUDYHUVR�XQ·RSHUD�GL�ULTXDOLILFD]LRQH�

4XDQWR�DSSHQD�GHWWR�q�VLQWHWL]]DWR�LQ�DOFXQH�ULJKH�GHOOH�GLVSRVL]LRQL��GHO�3,7�LQ��FXL
VL� DIIHUPD�FKH� q� IRUWH� OD� QHFHVVLWj�� SHU� OD� FUHVFLWD� GHO� VLVWHPD�GHOOD� SRUWXDOLWj
WXULVWLFD��GL�LQFHQWLYDUH�O D�GRWD]LRQH�GL�DWWUH]]DWXUH��VHUYL]L��H�SDUFKHJJL�SHU�OH�XQLWj
SRUWXDOL� WXULVWLFKH�� QRQFKp� OD� GRWD]LRQH� GL� HYHQWXDOL� FROOHJDPHQWL� FROOHWWLYL�
FRQFRUUHQGR� DQFKH� DOOD� ULTXDOLILFD]LRQH� GHJOL� LQVHGLDPHQWL� HVLVWHQWL�� QRQFKp� OD
ULTXDOLILFD]LRQH� H� ULVWUXWWXUD]LRQH� GHOOH� XQLWj� SRUWXDOL� HVLVWHQWL�� LQ� UDSSRUWR� DO
FRPSOHVVR�GHOOH�DWWLYLWj�SRUWXDOL�

/D�QHFHVVLWj�GL�ULVROYHUH�L�SUREOHPL�GL�FRQJHVWLRQH�GHO�WUDIILFR�GXUDQWH��L�PHVL�HVWLYL�
FKH�LO�353�VL�SURSRQH��FRQGXFH�DOOD�LQGLYLGXD]LRQH�GHO�SULPR�́ WHPD�RELHWWLYRµ�GHOOH
FRHUHQ]H� ´LQGLUHWWHµ� ULJXDUGDQWH� DSSXQWR� OD� ULTXDOLILFD]LRQH� GHO� VLVWHPD� VWUDGDOH
GHOO·$UJHQWDULR��FIU�� 37&��H�SL��QHOOR�VSHFLILFR�GL�3RUWR� 6�6WHIDQR��LQ�FXL��QHO�36��VL
VRWWROLQHD�O·LPSRUWDQ]D�GL�� ULRUJDQL]]DUH��OD�UHWH�GL�YLDELOLWj�ORFDOH��H�UHJRODUH�LO�WUDIILFR
XUEDQR�DOO·LQWHUQR�GHO�FHQWUR�XUEDQR�

,Q�SDUWLFRODUH�QHO�37&�H�QHO�36��XQD�GHOOH�SRVVLELOL�VWUDGH�LQGLFDWH�SHU�RWWHQHUH�XQ
PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� DWWXDOL� GHO� WUDIILFR� FRQQHVVR� DO� SRUWR� HG� XQD
ULTXDOLILFD]LRQH� GHOO·LQWHUD� DUHD� SRUWXDOH�� q� TXHOOD� FKH� SUHYHGH� OR� VYLOXSSR� GHL
FROOHJDPHQWL�PDULWWLPL�HG� LO� ULXWLOL]]R�GHOOD� IHUURYLD�GLVPHVVD�GL� 2UEHWHOOR�6FDOR�²
3�6�6WHIDQR�� TXDOH� FRUULGRLR� LQIUDVWUXWWXUDOH� SOXULPRGDOH� FRQ� LO� UHODWLYR� QRGR
VFDPELDWRUH�LQWHUPRGDOH�GL� 2UEHWHOOR�6FDOR �

,O� �353�VRWWROLQHD�FKH�DOOR�VWDWR�DWWXDOH�3RUWR� 6�6WHIDQR�q�FROOHJDWD�DOOD� UHWH�GL
FRPXQLFD]LRQH� SULQFLSDOH� VROR� SHU�PH]]R� GHOOD� 6�6����� FKH� UDJJLXQJH� OD� FLWWj
SURSULR�DOO·LQJUHVVR�RULHQWDOH�GHO�SRUWR�GHO�9DOOH�QHOOD�]RQD�GHL�FDQWLHUL��,QROWUH�DQFKH
OD�YLDELOLWj�DOO·LQWHUQR�GHOOD�FLWWj�QRQ�q��DO�PRPHQWR��GHO�WXWWR�VRGGLVIDFHQWH�
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8Q·HIILFDFH�VROX]LRQH�SURSRVWD�QHO�353�q�TXHOOD�GHOO·LQFHQWLYD]LRQH�VLD��GHO�WUDVSRUWR
FROOHWWLYR�FRQ�EXV�QDYHWWD�FRQ�SDUWHQ]D�DO�QRGR�GL�VFDPELR�GL� 6�/LEHUDWD�HG�DUULYR
GLUHWWR�QHOOD�]RQD�WUDJKHWWL��VLD�GL�XQ�QXRYR�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�PDULWWLPR
�´EDUFD�WD[Lµ��VHPSUH�FRQ�SDUWHQ]D�GDO�QRGR�GL�VFDPELR�GL� 6�/LEHUDWD��DWWUH]]DWR
FRQ�DPSLR�SDUFKHJJLR��HG�DUULYR�DO�SRUWR�GHO�9DOOH��FRVu�GD�FRQVHQWLUH�DQFKH�UDSLGL
VSRVWDPHQWL�YLD�PDUH�DOO·LQWHUQR�GHOOR�VSHFFKLR�DFTXHR�SRUWXDOH�HYLWDQGR�OXQJKL
SHUFRUVL�YHLFRODUL�R�SHGRQDOL�OXQJR�LO�SHULPHWUR�GHO�SRUWR�

&RPH� HYLGHQ]LDWR�� DO� ILQH� GL� IDYRULUH� O·LQWHUPRGDOLWj�� OD� ]RQD� GL� 6�� /· LEHUDWD
FRVWLWXLUHEEH�XQ·DUHD�GL�LQWHUVFDPELR��FLRq�DYUHEEH�OD�IXQ]LRQH��FRPH�FRQIHUPDWR
DQFKH�GDO�36��GL�© SRUWD�GL�DFFHVVRª�WHUULWRULDOH�LQ�FXL�VL�FROORFDQR�SDUFKHJJL��IHUPDWH
SHU�JOL�DXWREXV�HG�DWWUH]]DWXUH�FRPSOHPHQWDUL�GL�VHUYL]LR�GHVWLQDWH�DG�DUULFFKLUH�LO
UXROR�XUEDQLVWLFR�H�WHUULWRULDOH�GHL�QRGR �

,O�PLJOLRUDPHQWR�H�OD�ULRUJDQL]]D]LRQH�GHOOD�YLDELOLWj�XUEDQD�H�GL�TXHOOD�LQWHUQD�DOOH
DUHH� GL� SHUWLQHQ]D� SRUWXDOH�� LQ� OLQHD� FRQ� TXDQWR� SUHYLVWR� GDJOL� VWUXPHQWL� GL
SLDQLILFD]LRQH� H� SURJUDPPD]LRQH�� VL� DUWLFROD� LQ� SL�� GLUH]LRQL�� GDO� WUDVIHULPHQWR
QHOO·DYDPSRUWR�GHO�WUDIILFR�SDVVHJJHUL��DOOD�UHDOL]]D]LRQH�GL�DUHH�SHGRQDOL��3LD]]D
&DQGL���DO�ULGLPHQVLRQDPHQWR�GHL�SLD]]DOL�H�GHOOH�DUHH�LQWHUQH��DOOD�UHDOL]]D]LRQH�GL
SDUFKHJJL�HG�DUHH�GL�VRVWD�� SRWHQ]LDQGR�O·RIIHUWD�SXEEOLFD�SULYDWD�QHOO·DPELWR�XUEDQR �
DOOD�UHDOL]]D]LRQH�GL�YLDELOLWj�GL�VHUYL]LR�DO�SRUWR�

4XHVWL�HG�DOWUL�LQWHUYHQWL�ULJXDUGDQWL�O·DUHD�FDQWLHUH��OD�]RQD�SHVFDWRUL��OD�GDUVHQD
$UWXUR��OD�YLDELOLWj�GHVWLQDWD�DO�GLSRUWR��OD�GLYLVLRQH�GHL�IOXVVL�YLDUL��VDUDQQR�LQ�JUDGR�GL
FRQGXUUH�DOOD� ULRUJDQL]]D]LRQH��GHOOD�UHWH�GL�YLDELOLWj�ORFDOH��HG�DOOD�UHJROD]LRQH�GHO
WUDIILFR�XUEDQR�DOO·LQWHUQR�GHO�FHQWUR�XUEDQR�SULQFLSDOH�GL��3RUWR�6DQWR�6WHIDQR�

8Q·XOWLPD�FRQVLGHUD]LRQH�YD�ULYROWD�DOO·LSRWHVL�GL�SURJHWWR�GL�GHYLDUH�LO�EUHYH�WUDWWR
WHUPLQDOH�GHO�IRVVR�GHO� &DPSRQH�LQ�PRGR�GD�VIUXWWDUH�DO�PHJOLR�LO�SLD]]DOH�GHOO·DUHD
FDQWLHUL��4XHVWR�LQWHUYHQWR�FRQWULEXLUHEEH�D�GHFRQJHVWLRQDUH� LO� WUDIILFR� ORFDOH�QHL
SHULRGL� GL� SXQWD�� /·DSSDUHQWH� LQFRHUHQ]D� FKH� SRWUHEEH� ULVXOWDUH� GDOOD� PDQFDWD
SUHYLVLRQH� GL� LQWHUYHQWL� GL� VRVWHJQR� GHO� VXROR� H� GL� UHJLPD]LRQH� GHOOH� DFTXH
VXSHUILFLDOL�D�SURWH]LRQH�GHOOD�YLDELOLWj�GL�FROOHJDPHQWR�H[WUDXUEDQR��66�������WUD�LO
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SRUWR� GHO� 9DOOH� H� 3RJJLR� &DOYHOOR�� FRVu� FRPH� LQGLFDWR� QHO� 36�� q� VWDWD� ULVROWD
SUHYHGHQGR� H� SURSRQHQGR� QHO� SUHVHQWH� 6WXGLR� GL� ,PSDWWR� $PELHQWDOH� XQ
DSSURIRQGLPHQWR�GHOOR�VWXGLR�LGURORJLFR�GHO�IRVVR� &DPSRQH�QHOOD�VXFFHVVLYD�IDVH
SURJHWWXDOH�

,PSRUWDQWL�DQFKH�OH�FRHUHQ]H�ULOHYDWH�WUD�OD�SURSRVWD�GHO�36�GL� ULTXDOLILFD]LRQH�GL�WXWWD
OD�IDVFLD��FRPSUHVD�WUD�OD�EDQFKLQD�&DQGL��YLD�5RPD��LO�SDUFKHJJLR� 6�$QGUHD�H�O
DUHD
GHOOD�H[�FDYD�FRQQHVVD�DOOD��ULRUJDQL]]D]LRQH�GHOOR�VSHFFKLR�DFTXHR�GHO�SRUWR�GHO
9DOOH�� H�JOL�LQWHUYHQWL�LQ�SURJHWWR�QHO�QXRYR�353�

,O��3LDQR�5HJRODWRUH�SRUWXDOH�KD�TXLQGL�IRUQLWR�OR�VSXQWR�SHU�FDUDWWHUL]]DUH�XQD�]RQD
´OLPLWHµ�GL� WHUULWRULR��FRQILQH�XOWLPR� WUD� WHUUD�H�PDUH�� OXRJR�GL� WUDGL]LRQL� DQWLFKH�
DWWUDYHUVR�O·LQGLYLGXD]LRQH�GL�QXRYH�IRUPH�H�OD�ULRUJDQL]]D]LRQH�GL�YHFFKLH�IXQ]LRQL�
FRQ�O·LQWHQWR�GL�DOORQWDQDUVL�GDO�WHPLELOH�DVSHWWR�GL�XQ�́ JDUDJHµ�GL�EDUFKH�

/·LQWHQWR�GHOOD�SURJHWWD]LRQH�q�VWDWR�TXHOOR�FUHDUH�XQ�OXRJR�SXQWR�GL�FRQYHUJHQ]H��GL
GHVLGHUL��SLDFHUL�H�ELVRJQL�XPDQL��VLQWHVL�FRQFHWWXDOH�GL�DUFKLWHWWXUD�H�SDHVDJJLR�
UXRWDQGR�DWWRUQR�DL�FRQFHWWL�GL�DUPRQLD��VSD]LDOLWj��RUGLQH�H�IXVLRQH�WUD�QDWXUD�H
VWUXWWXUH�

/D�]RQD�GHO�9DOOH�WUDVIRUPDWD�LQ�DSSURGR�WXULVWLFR��FRPSUHQGHUj�OD�QXRYD�´SLD]]Dµ
FROOHJDWD�FRQ�LO�FHQWUR�FLWWDGLQR�H�FRUUHGDWD�GD�XQ·HGLOL]LD�́ OHJJHUDµ��FKH�LQWHUURPSD
LO�PHQR�SRVVLELOH�LO�JRGLPHQWR�GHO�EDFLQR�SRUWXDOH�H�GHO�PDUH�DQWLVWDQWH�LQ�OLQHD�FRQ
OH�SUHYLVLRQL�GHO�36�GL� VDOYDJXDUGLD�GHOOH�YLVXDOL�SDQRUDPLFKH�FRQ�VSHFLILFL�YLQFROL�GD
UHJRODPHQWDUH�LQ�VHGH�GL�5HJRODPHQWR�8UEDQLVWLFR�

2OWUH�DOOD�SLD]]D��O·DOWUR�HOHPHQWR�FDUDWWHUL]]DQWH�GLYHQWD�OD�VWUDGD��FUHDUH�XQ�DVVH��XQ
SHUFRUVR�SHGRQDOH�DOO·LQWHUQR�GHO�SRUWR�H�GHOOD�FLWWj��DWWUDYHUVR�LO�TXDOH�VHJQDUH�LO
FRQILQH�WUD�FLWWj�H�PDUH��7DOH�SHUFRUVR�SHGRQDOH�H�FLFODELOH�FKH�VL�VQRGD�IXRUL�H
GHQWUR� OH� DWWLYLWj� FRPPHUFLDOL� H� QDXWLFKH� FRQWULEXLUj� D� UD]LRQDOL]]DUH� O·
DUHD
FRPPHUFLDOH�GL�YLD�5RPD��FRQ�O
DOODUJDPHQWR�GHJOL�VSD]L�SHGRQDOL�

1HOO·RWWLFD� GHOOD� ULTXDOLILFD]LRQH� H� VYLOXSSR� GHOOH� � VWUXWWXUH� ULFHWWLYH�� DOO·LQWHUQR
GHOO·LQVHGLDPHQWR�XUEDQR�SULQFLSDOH�H� OXQJR� OD�QXRYD�YLDELOLWj�GL�ERUGR�XUEDQR � LO
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SURJHWWR�SUHYHGH�OD�GHPROL]LRQH�GHO�IDWLVFHQWH�ULVWRUDQWH�VX�SDODILWWD�HVLVWHQWH�LQ
PDUH�DOOD�UDGLFH�GHOOD�VFRJOLHUD�GHO�PROR�*DULEDOGL�H�OD�VXFFHVVLYD�ULFRVWUX]LRQH�QHOOH
LPPHGLDWH�YLFLQDQ]H�VRSUD�OD�QXRYD�SDVVHJJLDWD�SHGRQDOH�

,QILQH�VL�FRQFOXGH�FRQ�XQ·XOWLPD�FRQVLGHUD]LRQH�ULJXDUGDQWH�OH�VLVWHPD]LRQL�D�YHUGH
SUHYLVWH�GDO�3LDQR�H�WHVH�DOOD� ULRUJDQL]]D]LRQH�GHL�PDUJLQL�GHOO
LQVHGLDPHQWR�GL�3RUWR
6DQWR�6WHIDQR�GD�UHDOL]]DUVL��DWWUDYHUVR�LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH�D�ULFXFLWXUD�GHO
WHVVXWR�LQVHGLDWLYR�H��FKLDPDWL�D�FRQWULEXLUH�DOOD�UHDOL]]D]LRQH�GHL�FRUULGRL�DPELHQWDOL
GL�SURWH]LRQH�GHO�ERUGR�XUEDQR�
/D�YRORQWj�GL�SLDQR�FRQVLVWH�QHOOD�UHGD]LRQH�GL�XQ�SURJHWWR�XQLWDULR�FKH�VL�LQVHULVFD
LQ�PDQLHUD�FRQWLQXD�H�ULOHYDQWH�DOO·LQWHUQR�GHO�SRUWR�LQGLYLGXDQGR�VLD�DUHH�D�YHUGH
DWWUH]]DWR��LQWHVH�FRPH�YHUL�H�SURSUL�JLDUGLQL�IUXLELOL�GDOOD�FLWWDGLQDQ]D��VLD�DUHH�D
YHUGH� GL� DUUHGR� FRQ� OD� IXQ]LRQH� DQFKH� GL� FRVWLWXLUH� HOHPHQWL� GL� VFKHUPR� DO
PDVFKHUDPHQWR�GHL�SDUFKHJJL�

&RQFOXVLYDPHQWH�� q� SRVVLELOH� VRWWROLQHDUH� FKH� LO� 1XRYR� 353�� LQ� UDJLRQH� GHOOH
SUHYLVLRQL�LQ�HVVR�FRQWHQXWH�ULJXDUGDQWL�LO�SRUWR�WXULVWLFR��OD�ULTXDOLILFD]LRQH�GHOOH�DUHH
GL� PDUJLQH� DG� HVVR� FRQQHVVH� H� LO� QXRYR� SHUFRUVR� SHGRQDOH� GL� OXQJRPDUH�� q
UDSSUHVHQWDELOH�FRPH�XQ�LQVLHPH�GL�LQWHUYHQWL�D�GLYHUVD�VFDOD�FKH�QHOOD�ORUR�JOREDOLWj
FRQILJXUDQR�XQD�SL��JHQHUDOH�D]LRQH�GL�ULTXDOLILFD]LRQH�XUEDQD�HG�DPELHQWDOH�GHL
WHVVXWL�LQVHGLDWLYL�GL�IURQWH�PDUH�H�GL�ORUR�YDORUL]]D]LRQH�D�ILQL�WXULVWLFL�


