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2JJHWWR�H�SULQFLSL�
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2JJHWWR�

���,Q�DWWXD]LRQH�GHO�SULQFLSLR�GL�VXVVLGDULHWÑ�H�GHJOL�DOWUL�SULQFLSL��

LQGLFDWL�QHOO DUWLFROR�����GHOOD�&RVWLWX]LRQH��QHOO DUWLFROR�����



FRPPD����GHOOD�OHJJH����PDU]R�������Q�����H�QHJOL�DUWLFROL���H��

VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������OD��

SUHVHQWH�OHJJH�GHWWD�L�FULWHUL�H�GLVFLSOLQD�JOL�VWUXPHQWL��OH��

SURFHGXUH�H�OH�PRGDOLWÑ�SHU�LO�ULRUGLQR�GHOOH�IXQ]LRQL�H�GHL��

FRPSLWL�DPPLQLVWUDWLYL�HVHUFLWDWL�GDL�&RPXQL��GDOOH�3URYLQFH���

GDJOL�DOWUL�(QWL�ORFDOL��GDOOH�DXWRQRPLH�IXQ]LRQDOL�H�GDOOD��

5HJLRQH��QHOOH�PDWHULH�GL�FXL�DJOL�DUWLFROL������FRPPD���H����H��

����GHOOD�&RVWLWX]LRQH��FRVÝ�FRPH�LQGLYLGXDWH�QHOOH�OHJJL�H�QHL��

GHFUHWL�OHJLVODWLYL�GL�FRQIHULPHQWR�GHOOH�IXQ]LRQL�PHGHVLPH���

���&RQ�OD�SUHVHQWH�OHJJH�OD�5HJLRQH�&DODEULD�SURYYHGH�DO�SLHQR��

FRQIHULPHQWR�DJOL�(QWL�ORFDOL�GL�WXWWH�OH�IXQ]LRQL�HG�L�FRPSLWL��

DPPLQLVWUDWLYL�UHODWLYL�DOOD�FXUD�GHJOL�LQWHUHVVL�GHOOH�FRPXQLWÑ��

ORFDOL��ULVHUYDQGR�D�VÚ�HVFOXVLYDPHQWH�OH�IXQ]LRQL�HG�L�FRPSLWL��

FKH�ULFKLHGRQR�QHFHVVDULDPHQWH�O HVHUFL]LR�XQLWDULR�D�OLYHOOR��

UHJLRQDOH���

���,O�FRQIHULPHQWR�GL�FXL�DL�FRPPL�SUHFHGHQWL�DYYLHQH�FRQ��

ULIHULPHQWR�DL�VHJXHQWL�VHWWRUL���

D��VYLOXSSR�HFRQRPLFR�H�DWWLYLWÑ�SURGXWWLYH���

�

E��WHUULWRULR��DPELHQWH�H�LQIUDVWUXWWXUH���

�

F��VHUYL]L�DOOD�SHUVRQD�H�DOOD�FRPXQLWÑ���

�

G��SROL]LD�DPPLQLVWUDWLYD�UHJLRQDOH�H�ORFDOH���

�

���,O�ULRUGLQR�GL�IXQ]LRQL�H�FRPSHWHQ]H�WUD�5HJLRQH�H�JOL�(QWL��

ORFDOL�DYYLHQH�VHFRQGR�L�SULQFLSL�GL�VXVVLGLDULHWÑ��DGHJXDWH]]D�H��

GLIIHUHQ]LD]LRQH�H�QHO�SLHQR�ULVSHWWR�GHL�UHFLSURFL�DPELWL�GL��

DXWRQRPLD��ROWUH�FKH�QHO�SHUVHJXLPHQWR�GHOO RELHWWLYR�GHOOD��

SLHQD�LQWHJUD]LRQH�WUD�L�VLVWHPL�RUJDQL]]DWLYL�GHL�YDUL�(QWL��

LQWHUHVVDWL���

���,O�FRQIHULPHQWR�GHOOH�IXQ]LRQL�H�GHL�FRPSLWL�DJOL�(QWL�ORFDOL�Ù��

DWWXDWR��SHU�RJQL�VLQJROD�PDWHULD��QHL�WUH�PHVL�GDO�WUDVIHULPHQWR��

GDOOR�6WDWR�DOOD�5HJLRQH�GHL�EHQL�H�GHOOH�ULVRUVH�ILQDQ]LDULH���

XPDQH��RUJDQL]]DWLYH�H�VWUXPHQWDOL��RYYHUR��VH�LO�WUDVIHULPHQWR�Ù��

SUHFHGHQWH�DOO HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��HQWUR��

FHQWRWWDQWD�JLRUQL���

�

���
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)XQ]LRQL�GHJOL�(QWL�ORFDOL��

���/D�JHQHUDOLWÑ�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�QHOOH�PDWHULH�GL��

FRPSHWHQ]D�GHOOD�5HJLRQH�VRQR�HVHUFLWDWH�GDL�&RPXQL��WUDQQH��

TXHOOH�FRQIHULWH�DOOH�3URYLQFH�HG�DJOL�DOWUL�(QWL�ORFDOL�R�TXHOOH��

ULVHUYDWH�DOOD�5HJLRQH�SHU�DVVLFXUDUQH�O HVHUFL]LR�XQLWDULR���

���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHO�SUHFHGHQWH�FRPPD���

VRQR�FRQIHULWH�DOOH�3URYLQFH�OH�IXQ]LRQL�DPPLQLVWUDWLYH�H�GL��

SURJUDPPD]LRQH�LQHUHQWL�D�YDVWH�DUHH�LQWHUFRPXQDOL�R�DOO LQWHUR��

WHUULWRULR�SURYLQFLDOH�HG�LQ�WDOH�DPELWR���

D��SURPXRYRQR�H�FRRUGLQDQR�DWWLYLWÑ�LQ�FROODERUD]LRQH�FRQ�L��

&RPXQL��VXOOD�EDVH�GL�SURJUDPPL�GD�HVVH�SUHGLVSRVWL���

�

E��UHDOL]]DQR�RSHUH�GL�ULOHYDQWH�LQWHUHVVH�SURYLQFLDOH�VLD�QHO��

VHWWRUH�HFRQRPLFR��DPELHQWDOH��SURGXWWLYR��WXULVWLFR�H��

FRPPHUFLDOH��VLD�LQ�TXHOOR�VRFLDOH�H�FXOWXUDOH���

�

F��UDFFROJRQR�H�FRRUGLQDQR�OH�SURSRVWH�DYDQ]DWH�GDL�&RPXQL�DL��

ILQL�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��WHUULWRULDOH�HG��

DPELHQWDOH�GHOOD�5HJLRQH���

�

G��FRQFRUURQR�DOOD�GHWHUPLQD]LRQH�GHO�SURJUDPPD�UHJLRQDOH�GL��

VYLOXSSR�H�GHJOL�DOWUL�SURJUDPPL�H�SLDQL�UHJLRQDOL���

�

H��IRUPXODQR�HG�DGRWWDQR��FRQ�ULIHULPHQWR�DOOH�SUHYLVLRQL�HG�DJOL��

RELHWWLYL�GHO�SURJUDPPD�UHJLRQDOH�GL�VYLOXSSR��SURSUL�SURJUDPPL��

SOXULHQQDOL�GL�FDUDWWHUH�VLD�JHQHUDOH�FKH�VHWWRULDOH�H��

SURPXRYRQR�LO�FRRUGLQDPHQWR�GHOO DWWLYLWÑ�SURJUDPPDWRULD�GHL��

&RPXQL���

�

I��DGRWWDQR�LO�SLDQR�WHUULWRULDOH�GL�FRRUGLQDPHQWR�SURYLQFLDOH��DOOD��

FXL�IRUPD]LRQH�FRQFRUURQR�L�&RPXQL��HG�DFFHUWDQR�OD��

FRPSDWLELOLWÑ�GHJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH��

FRPXQDOH�FRQ�OH�SUHYLVLRQL�GHOOR�VWHVVR���

�

J��IRUQLVFRQR�DVVLVWHQ]D�WHFQLFD�HG�DPPLQLVWUDWLYD�DJOL�(QWL��



ORFDOL�FKH�OD�ULFKLHGDQR���

���/D�5HJLRQH��FRQ�SURSULD�OHJJH��SXã�FRQIHULUH�DL�&RPXQL��DOOH��

3URYLQFH�HG�DJOL�DOWUL�(QWL�ORFDOL�XOWHULRUL�IXQ]LRQL�DPPLQLVWUDWLYH��

ULVHUYDWH�D�VH�VWHVVD�LQ�TXHVWD�OHJJH���

���,�&RPXQL�H�OH�3URYLQFH�KDQQR�SRWHVWÑ�UHJRODPHQWDUH�LQ��

RUGLQH�DOOD�GLVFLSOLQD�GHOO RUJDQL]]D]LRQH�H�GHOOR�VYROJLPHQWR��

GHOOH�IXQ]LRQL�ORUR�DWWULEXLWH���
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�
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)XQ]LRQL�GHOOD�5HJLRQH��

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�GL�SURJUDPPD]LRQH��GL��

LQGLUL]]R��GL�FRRUGLQDPHQWR�H�GL�FRQWUROOR���

���1HOOH�PDWHULH�GL�FXL�DOOD�SUHVHQWH�OHJJH��QHOO DPELWR�GHOOH��

JHQHUDOL�SRWHVWÑ�QRUPDWLYH�GL�SURJUDPPD]LRQH��GL�LQGLUL]]R�H�GL��

FRQWUROOR��VSHWWDQR�DOOD�5HJLRQH�OH�IXQ]LRQL�FRQFHUQHQWL���

D��LO�FRQFRUVR�DOO HODERUD]LRQH�GHOOH�SROLWLFKH�FRPXQLWDULH�H��

QD]LRQDOL�GL�VHWWRUH�H�DOOD�ORUR�DWWXD]LRQH��DQFKH�DWWUDYHUVR�OD��

FRRSHUD]LRQH�FRQ�JOL�(QWL�ORFDOL���

E��OD�FRQFHUWD]LRQH�FRQ�OR�6WDWR�GHOOH�VWUDWHJLH��GHJOL�LQGLUL]]L��

JHQHUDOL��GHJOL�RELHWWLYL�GL�TXDOLWÑ��VLFXUH]]D��SUHYLVLRQH�H��

SUHYHQ]LRQH�DL�ILQL�GHOOD�ORUR�DWWXD]LRQH�D�OLYHOOR�UHJLRQDOH���

�

F��OD�FROODERUD]LRQH��FRQFHUWD]LRQH�H�FRQFRUVR�FRQ�OH�DXWRULWÑ��

QD]LRQDOL�H�VRYUD�UHJLRQDOL���
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�

���
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(VHUFL]LR�DVVRFLDWR�GHOOH�IXQ]LRQL�H�GHILQL]LRQH�GHL�OLYHOOL�RWWLPDOL�

�

���,Q�DWWXD]LRQH�GHOO DUW�����FRPPD����GHO�G�OJV�����PDU]R��������

Q�������DO�ILQH�GL�IDYRULUH�O HVHUFL]LR�DVVRFLDWR�GHOOH�IXQ]LRQL�GD��



SDUWH�GHL�&RPXQL�GL�PLQRUH�GLPHQVLRQH�GHPRJUDILFD��VRQR��

GHWHUPLQDWL��HQWUR�FHQWRYHQWL�JLRUQL�GDOO HQWUDWD�LQ�YLJRUH�GHOOD��

SUHVHQWH�OHJJH��FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�UHJLRQDOH�VX��

SURSRVWD�GHOOD�*LXQWD��L�OLYHOOL�RWWLPDOL�GL�HVHUFL]LR�GHOOH�IXQ]LRQL���

���,�OLYHOOL�RWWLPDOL�GL�HVHUFL]LR�GL�XQD�R�SLê�IXQ]LRQL�RPRJHQHH��

VRQR�LQGLYLGXDWL�VHFRQGR�LQGLFL�GL�ULIHULPHQWR�GHPRJUDILFR���

WHUULWRULDOH�HG�RUJDQL]]DWLYR���

���/R�VWHVVR�DWWR�FKH�LQGLYLGXD�L�OLYHOOL�RWWLPDOL�GHILQLVFH�JOL��

LQFHQWLYL�SHU�SURPXRYHUH�O HVHUFL]LR�DVVRFLDWR�GHOOH�IXQ]LRQL�H��

QH�ILVVD�SULQFLSL�H�FULWHUL�GLUHWWLYL��LQ�FRQIRUPLWÑ�D�TXDQWR�VWDELOLWR��

GDO�FDSR�9�GHO�WLWROR�,,�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q���

������

���,�&RPXQL�LQWHUHVVDWL�H�G LQWHVD�WUD�ORUR��LQ�FRHUHQ]D�H�LQ��

DUPRQLD�FRQ�OH�GLVSRVL]LRQL�UHJLRQDOL��LQGLYLGXDQR�JOL�VWUXPHQWL���

OH�IRUPH�H�OH�PHWRGRORJLH�SHU�DWWXDUH�O HVHUFL]LR�DVVRFLDWR�GHOOH��

IXQ]LRQL�FRQIHULWH�H�QH�GDQQR�FRPXQLFD]LRQH�DOOD�*LXQWD��

UHJLRQDOH��HQWUR�VHVVDQWD�JLRUQL�GDOOD�GHOLEHUD]LRQH�GL�FXL�DO��

FRPPD�����

���,Q�FDVR�GL�LQDGHPSLHQ]D�GD�SDUWH�GHL�&RPXQL�LQWHUHVVDWL��LO��

&RQVLJOLR�UHJLRQDOH��VX�SURSRVWD�GHOOD�*LXQWD��FRQIHULVFH�OH��

IXQ]LRQL�UHODWLYH�DOOD�3URYLQFLD�FRPSHWHQWH�SHU�WHUULWRULR�FKH�OH��

HVHUFLWD�HQWUR�L�VXFFHVVLYL�VHVVDQWD�JLRUQL���

���7UDVFRUVR�LQXWLOPHQWH�LO�WHUPLQH�GL�FXL�DO�FRPPD����OD��

5HJLRQH�HVHUFLWD�LO�SRWHUH�VRVWLWXWLYR�VXJOL�(QWL�ORFDOL���

���/D�5HJLRQH�SURPXRYH�OH�8QLRQL�WUD�L�&RPXQL�DQFKH�SHU�OH��

ILQDOLWÑ�GL�FXL�DOO DUW�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q���

������

���/D�GHFLVLRQH�VXOOD�IXVLRQH�GHL�&RPXQL�Ù�ULPHVVD�DOOD�OLEHUD��

LQL]LDWLYD�GHJOL�VWHVVL��LQ�TXDOXQTXH�IDVH�R�VWDGLR��

GHOO HVSHULHQ]D�GHOO 8QLRQH��/D�OHJJH�UHJLRQDOH�FKH�VDQFLVFH�OD��

IXVLRQH�Ù��LQ�RJQL�FDVR��SUHFHGXWD�GD�UHIHUHQGXP�FRQVXOWLYR�WUD��

OH�SRSROD]LRQL�LQWHUHVVDWH���

���/H�3URYLQFH��LQ�UHOD]LRQH�DOO DPSLH]]D�H�SHFXOLDULWÑ�GHO��

WHUULWRULR��DOOH�HVLJHQ]H�GHOOD�SRSROD]LRQH�HG�DOOD�IXQ]LRQDOLWÑ��

GHL�VHUYL]L��SRVVRQR�GLVFLSOLQDUH�QHOOR�VWDWXWR��VHQWLWL�L�6LQGDFL��

GHL�&RPXQL�LQWHUHVVDWL��OD�VXGGLYLVLRQH�GHO�SURSULR�WHUULWRULR�LQ��

FLUFRQGDUL�QHO�FXL�DPELWR�RUJDQL]]DUH�JOL�XIILFL��L�VHUYL]L�H�JOL��

VWUXPHQWL�GL�SDUWHFLSD]LRQH�SRSRODUH��,O�FLUFRQGDULR�Ù�RUJDQR��

GHFHQWUDWR�GHOO DPPLQLVWUD]LRQH�SURYLQFLDOH���

����/H�3URYLQFH�GLVFLSOLQDQR�FRQ�DSSRVLWL�UHJRODPHQWL�LO��



IXQ]LRQDPHQWR�GHL�FLUFRQGDUL�H�O LVWLWX]LRQH�GHOO DVVHPEOHD�GHL��

VLQGDFL�GHO�FLUFRQGDULR��FRQ�IXQ]LRQL�FRQVXOWLYH��SURSRVLWLYH�H�GL��

FRRUGLQDPHQWR���
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,QGLUL]]R��SURJUDPPD]LRQH��FRRUGLQDPHQWR�H�FRQWUROOR��

���1HOOH�PDWHULH�RJJHWWR�GHOOD�SUHVHQWH�OHJJH��OD�5HJLRQH��

HVHUFLWD�OH�IXQ]LRQL�GL�LQGLUL]]R��SURJUDPPD]LRQH�H��

FRRUGLQDPHQWR��PHGLDQWH�GHOLEHUD]LRQH�GHOOD�*LXQWD�UHJLRQDOH��

QHO�ULVSHWWR�GHL�SULQFLSL�H�GHL�FULWHUL�ILVVDWL�GDOOD�SUHVHQWH�OHJJH��

H�SUHYLR�SDUHUH�REEOLJDWRULR�GHO�&RQVLJOLR�GHOOH�$XWRQRPLH��

ORFDOL��RYYHUR��VH�PDQFDQWH��GHOO $1&,��83,��GHOO $VVRFLD]LRQH��

3LFFROL�&RPXQL�H�GHOOD�/HJD�GHOOH�$XWRQRPLH�/RFDOL���

���/D�5HJLRQH�HVHUFLWD�LO�FRQWUROOR�GHOOH�IXQ]LRQL�H�GHL�FRPSLWL��

FRQIHULWL�DJOL�(QWL�ORFDOL���

�

���

�
�

���
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3RWHUH�VRVWLWXWLYR��

���,Q�FDVR�GL�PDQFDWD�DWWXD]LRQH�GD�SDUWH�GHJOL�(QWL�ORFDOL�GHOOH��

IXQ]LRQL�H�GHL�FRPSLWL�FRQIHULWL�DL�VHQVL�GHOOD�SUHVHQWH�OHJJH��OD��

5HJLRQH�HVHUFLWD�LO�SRWHUH�VRVWLWXWLYR�VXJOL�(QWL�ORFDOL��

LQDGHPSLHQWL��$�WDO�ILQH��LO�3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH��VX��

SURSRVWD�GHOO $VVHVVRUH�FRPSHWHQWH�SHU�PDWHULD��DVVHJQD��

DOO HQWH�LQDGHPSLHQWH�LO�WHUPLQH�GL�QRYDQWD�JLRUQL�SHU��

SURYYHGHUH��7UDVFRUVR�LQXWLOPHQWH�LO�SUHGHWWR�WHUPLQH��OD�*LXQWD��

UHJLRQDOH��GLVSRQH�O LQWHUYHQWR�VRVWLWXWLYR�FRQ�XQ�FRPPLVVDULR��

DG�DFWD��QRPLQDWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJLVOD]LRQH��

YLJHQWH��FKH�GHYH�SURYYHGHUH�HQWUR�VHVVDQWD�JLRUQL��*OL�RQHUL��

ILQDQ]LDUL�GHOO LQWHUYHQWR�VRQR�D�FDULFR�GHOO HQWH�LQDGHPSLHQWH���

�
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9DORUL]]D]LRQH�GHOO DXWRQRPD�LQL]LDWLYD�GHL�FLWWDGLQL��

���/D�5HJLRQH�H�JOL�(QWL�ORFDOL�IDYRULVFRQR�O DXWRQRPD�LQL]LDWLYD��

GHL�FLWWDGLQL��VLQJROL�H�DVVRFLDWL��SHU�OR�VYROJLPHQWR�GL�DWWLYLWÑ�GL��

LQWHUHVVH�JHQHUDOH��VXOOD�EDVH�GHO�SULQFLSLR�GL�VXVVLGDULHWÑ���

�
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���

�

&$32�,,��

&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL��

$57,&2/2����

&RPSRVL]LRQH��

���( �LVWLWXLWD�OD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�FRPH��

VWUXPHQWR�GL�UDFFRUGR�WUD�*LXQWD�UHJLRQDOH�HG�HVHFXWLYL�GHJOL��

(QWL�ORFDOL���

���/D�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�Ù�SUHVLHGXWD�GDO��

3UHVLGHQWH�GHOOD�5HJLRQH�R��SHU�VXD�GHOHJD��GDOO DVVHVVRUH��

FRPSHWHQWH�LQ�PDWHULD�GL�DIIDUL�LVWLWX]LRQDOL��3UHQGRQR�SDUWH��

DOWUHVÝ�DL�ODYRUL�GHOOD�&RQIHUHQ]D�JOL�DVVHVVRUL�FRPSHWHQWL�QHOOH��

PDWHULH�GL�YROWD�LQ�YROWD�SRVWH�DOO RUGLQH�GHO�JLRUQR���

���/D�&RQIHUHQ]D�Ù�FRPSRVWD�LQROWUH��SHU�JOL�(QWL�ORFDOL��GD���

D��L�3UHVLGHQWL�GHOOH�3URYLQFH���

�

E��L�6LQGDFL�GHL�&RPXQL�FDSROXRJR���

�

F��WUHGLFL�6LQGDFL�GL�&RPXQL�QRQ�FDSROXRJR��HOHWWL�VHFRQGR�OH��

SURFHGXUH�LQGLFDWH�GDOO DUWLFROR�����

���3DUWHFLSDQR�DL�ODYRUL�GHOOD�&RQIHUHQ]D�L�VRJJHWWL�GL�FXL�DO��

FRPPD���R�JOL�DVVHVVRUL�GD�TXHVWL�GHOHJDWL���
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(OH]LRQH�GHL�UDSSUHVHQWDQWL�GHL�&RPXQL��

���$L�ILQL�GHOO HOH]LRQH�GHL�FRPSRQHQWL�GHOOD�&RQIHUHQ]D�GL�FXL��

DOOD�OHWWHUD�F���FRPPD����DUWLFROR����LO�3UHVLGHQWH�GHOOD�5HJLRQH��

FRQYRFD�FRQ�VXR�GHFUHWR�O DVVHPEOHD�GHL�6LQGDFL�GHL�&RPXQL��

LQWHUHVVDWL���

���/ DVVHPEOHD�GHL�6LQGDFL�HOHJJH��QHO�SURSULR�VHQR��L�VXRL��

UDSSUHVHQWDQWL�QHOOD�&RQIHUHQ]D���

���/ HOH]LRQH�DYYLHQH�VXOOD�EDVH�GL�XQD�OLVWD�GL�FDQGLGDWL��

FRPSRVWD�GDL�6LQGDFL�FKH�QH�IDFFLDQR�ULFKLHVWD�LQ�IRUPD�VFULWWD��

DO�3UHVLGHQWH�GHOOD�5HJLRQH�HQWUR�L�WHUPLQL�ILVVDWL�QHO�GHFUHWR�GL��

FRQYRFD]LRQH���

���,�6LQGDFL�SUHVHQWL�SRVVRQR�HVSULPHUH�XQ�VROR�YRWR�LQGLFDQGR��

LO�QRPH�HG�LO�FRJQRPH�GL�XQR�GHL�FDQGLGDWL�SUHVHQWL�LQ�WDOH�OLVWD���

1HOOD�OHWWHUD�GL�FRQYRFD]LRQH�GHOO DVVHPEOHD��LO�3UHVLGHQWH��

GHOOD�5HJLRQH�LQGLFD�OH�PRGDOLWÑ�SHU�OD�HYHQWXDOH�HVSUHVVLRQH��

GHO�YRWR�SHU�FRUULVSRQGHQ]D�WDOL�GD�JDUDQWLUH�OD�VHJUHWH]]D�GHOOR��

VWHVVR���

���'RSR�OD�YHULILFD�GHOOH�VFKHGH�LO�3UHVLGHQWH�GHOOD�5HJLRQH��

GLFKLDUD�HOHWWL�WUHGLFL�FDQGLGDWL�FKH�KDQQR�ULFHYXWR�LO�PDJJLRU��

QXPHUR�GL�YRWL�H�GHWHUPLQD�OD�JUDGXDWRULD�GHL�FDQGLGDWL�QRQ��

SURFODPDWL�HOHWWL�GLVSRQHQGROL�LQ�RUGLQH�GHFUHVFHQWH�LQ��

UHOD]LRQH�DO�QXPHUR�GL�YRWL�ULFHYXWL��$�SDULWÑ�GL�FLIUH�LQGLYLGXDOL��

SUHYDOH�LO�SLê�JLRYDQH�GL�HWÑ��4XDORUD�XQR�GHL�FDQGLGDWL�QRQ��

SURFODPDWL�HOHWWL�GHFDGD�GDOOD�FDULFD�GL�6LQGDFR�YLHQH�HVSXQWR��

GDOOD�JUDGXDWRULD���

���6XOOD�EDVH�GHL�ULVXOWDWL�GHOOH�HOH]LRQL��LO�3UHVLGHQWH�GHOOD��

5HJLRQH��FRQ�SURSULR�GHFUHWR��SURYYHGH�DOOD�QRPLQD�GHL��

FRPSRQHQWL�GHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL��&RQ�LO��

PHGHVLPR�GHFUHWR�FRQYRFD�OD�VHGXWD�GL�SULPR�LQVHGLDPHQWR���

�

���

�
�



���
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'XUDWD�LQ�FDULFD��

���,�FRPSRQHQWL�GHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL��GL��

FXL�DOOH�OHWWHUH�D���E��H�F���FRPPD����DUWLFROR����GHFDGRQR��

QHOO LSRWHVL�GL�FHVVD]LRQH��SHU�TXDOVLDVL�FDXVD��GDOOD�FDULFD�GL��

6LQGDFR�R�GL�3UHVLGHQWH�GL�3URYLQFLD��/D�GHFDGHQ]D�Ù�GLFKLDUDWD��

GDO�3UHVLGHQWH�GHOOD�5HJLRQH�FRQ�SURSULR�GHFUHWR���

���/D�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�YLHQH�ULQQRYDWD�SHU��

OD�TXRWD�GL�FRPSRQHQWL�GL�FXL�DOOD�OHWWHUD�F��GHO�FRPPD�����

DUWLFROR����HQWUR�QRYDQWD�JLRUQL�GDOOH�HOH]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL�SLê�GHOOD�PHWÑ�GHOO LQVLHPH�GHL�&RPXQL�GHOOD��

5HJLRQH���

���1HOO LSRWHVL�GL�GHFDGHQ]D�QHO�FRUVR�GHOOD�OHJLVODWXUD��

UHJLRQDOH�GL�XQR�GHL�FRPSRQHQWL�GL�FXL�DOOD�OHWW��F���FRPPD�����

DUWLFROR����LO�3UHVLGHQWH�GHOOD�5HJLRQH�GLFKLDUD�HOHWWR�D�QRPLQD���

LQ�VRVWLWX]LRQH��LO�SULPR�GHL�FDQGLGDWL�SUHVHQWL�QHOOD�JUDGXDWRULD��

GL�FXL�DO�FRPPD����DUWLFROR�����

���4XDORUD�QHO�FRUVR�GHOOD�OHJLVODWXUD�GHFDGRQR�SLê�GHOOD�PHWÑ��

GHL�FRPSRQHQWL�GL�FXL�DOOD�OHWW��F���FRPPD����DUWLFROR����RYYHUR��

TXDORUD�QRQ�VLD�SRVVLELOH�SURFHGHUH�DOOD�VRVWLWX]LRQH�GL�XQ��

FRPSRQHQWH�GHFDGXWR�SHU�O DVVHQ]D�GL�FDQGLGDWL�QHOOD��

JUDGXDWRULD�GHL�QRQ�HOHWWL��LO�3UHVLGHQWH�GHOOD�5HJLRQH�GLVSRQH��

DIILQFKÚ�VL�SURFHGD��DL�VHQVL�GHOO DUWLFROR����D�QXRYH�HOH]LRQL�GL��

WXWWL�L�FRPSRQHQWL���

���,�FRPSRQHQWL�XVFHQWL�VYROJRQR�OH�ORUR�IXQ]LRQL�VLQR�DOOD��

QRPLQD�GHL�ORUR�VXFFHVVRUL���

�

���

�
�

���
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&RQYRFD]LRQL�

���/D�&RQIHUHQ]D�Ù�FRQYRFDWD�GDO�3UHVLGHQWH�GHOOD�5HJLRQH�R��

GDOO DVVHVVRUH�FRPSHWHQWH�LQ�PDWHULD�GL�DIIDUL�LVWLWX]LRQDOL���

GHOHJDWR�DL�VHQVL�GHO�FRPPD���GHOO DUWLFROR����/D�&RQIHUHQ]D�Ù��

FRQYRFDWD�LQROWUH�TXDORUD�QH�IDFFLD�ULFKLHVWD��FRQ�LQGLFD]LRQH��

GHJOL�RJJHWWL�GD�LVFULYHUH�DOO RUGLQH�GHO�JLRUQR��DOPHQR�XQ�TXLQWR��



GHL�FRPSRQHQWL�HVSUHVVLRQH�GHJOL�(QWL�ORFDOL���

�

���

�
�

���

$57,&2/2�����

&RPSLWL��

���$O�ILQH�GL�JDUDQWLUH�OD�SDUWHFLSD]LRQH�GHOOH�3URYLQFH�H�GHL��

&RPXQL�DL�SURFHVVL�GHFLVLRQDOL�FKH�DVVXPRQR�LQWHUHVVH�H��

ULOHYDQ]D�SHU�OH�DXWRQRPLH�ORFDOL��OD�&RQIHUHQ]D��

5HJLRQH�$XWRQRPLH�ORFDOL���

�

D��IRUPXOD�SURSRVWH�VXL�WHPL�GL�LQWHUHVVH�GHOOH�DXWRQRPLH��

ORFDOL���

�

E��HVSULPH�SDUHUL��DL�VHQVL�GHOO DUWLFROR������

�

F��SURPXRYH�H�VDQFLVFH�LQWHVH��DL�VHQVL�GHO�VXFFHVVLYR��

DUWLFROR���

�

G��DVVLFXUD�OR�VFDPELR�GL�GDWL�HG�LQIRUPD]LRQL�WUD�OD�5HJLRQH��OH��

3URYLQFH�H�L�&RPXQL���

�

H��SURPXRYH�HG�HVDPLQD�UDSSRUWL�H�VWXGL�VXO�SURFHVVR�GL��

DWWXD]LRQH�GHOOD�ULIRUPD�DPPLQLVWUDWLYD��VXO�SXEEOLFR�LPSLHJR�H��

VXOOD�DWWXD]LRQH�GHOOH�SROLWLFKH�SXEEOLFKH�UHJLRQDOL�H�ORFDOL���

�

���

�
�

���
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(VLWD]LRQH�GHL�SDUHUL��

���/D�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�HVSULPH�SDUHUL�DOOD��

*LXQWD�UHJLRQDOH�LQ�RUGLQH�D���

�

D��LQGLUL]]L�GHOOD�OHJJH�ILQDQ]LDULD��GL�ELODQFLR�H�GL�DVVHVWDPHQWR���



�

E��SURSRVWH�GL�OHJJH�FRQFHUQHQWL�O RUJDQL]]D]LRQH�H�OD�GLVFLSOLQD��

GHOOH�IXQ]LRQL�GHJOL�(QWL�ORFDOL���

�

F��SURSRVWH�GL�OHJJH�FRQFHUQHQWL�O RUGLQDPHQWR�GHJOL�(QWL�ORFDOL���

�

G��DWWL�JHQHUDOL�GL�SURJUDPPD]LRQH�UHJLRQDOH���

���/D�*LXQWD�UHJLRQDOH�SXã�ULFKLHGHUH�FRPXQTXH�SDUHUL�DOOD��

&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�LQ�RUGLQH�D�SURSULH��

SURSRVWH�H�LQL]LDWLYH�FRPSRUWDQWL�OR�VYROJLPHQWR�GL�IXQ]LRQL�GL��

LQGLUL]]R�H�GL�FRRUGLQDPHQWR���

���,�SDUHUL�GL�FRPSHWHQ]D�GHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH��

ORFDOL�VRQR�DSSURYDWL�FRQ�LO�FRQVHQVR�GHOOD�PDJJLRUDQ]D�GHL��

FRPSRQHQWL��3RVVRQR�HVVHUH�SUHVHQWDWL�VXOOD�VWHVVD�PDWHULD��

SDUHUL�GLIIRUPL�FKH�VLDQR�HVSUHVVDPHQWH�VRWWRVFULWWL�GD�DOPHQR��

FLQTXH�FRPSRQHQWL�GHOOD�&RQIHUHQ]D���

���,�SDUHUL�GHEERQR�HVVHUH�UHVL�HQWUR�LO�WHUPLQH�GL�TXLQGLFL�JLRUQL��

GDOOD�ULFKLHVWD��GHFRUVR�WDOH�WHUPLQH��VL�SUHVFLQGH�GDO�SDUHUH��,��

SDUHUL�VRQR�WUDVPHVVL�GDOOD�*LXQWD�UHJLRQDOH�DOOD��

&RPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH���

�

���

�
�

���
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,QWHVH��

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�D�WXWWL�L��

SURFHGLPHQWL�LQ�FXL�OD�OHJLVOD]LRQH�UHJLRQDOH�YLJHQWH�SUHYHGH��

XQ LQWHVD�QHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL���

���/H�LQWHVH�VL�SHUIH]LRQDQR�FRQ�O HVSUHVVLRQH�GHOO DVVHQVR��

GHOOD�*LXQWD�UHJLRQDOH�H�GHL�FRPSRQHQWL�GHOOD�&RQIHUHQ]D��

5HJLRQH�$XWRQRPLH�ORFDOL�HVSUHVVLRQH�GHJOL�(QWL�ORFDOL���

���/ DVVHQVR�GHL�FRPSRQHQWL�GHOOD�&RQIHUHQ]D��

5HJLRQH�$XWRQRPLH�ORFDOL�HVSUHVVLRQH�GHJOL�(QWL�ORFDOL�Ù��

HVSUHVVR�GL�UHJROD�DOO XQDQLPLWÑ��2YH�TXHVWD�QRQ�VLD�UDJJLXQWD���

O DVVHQVR�Ù�HVSUHVVR�GDOOD�PDJJLRUDQ]D�DVVROXWD�GL�WDOL��

FRPSRQHQWL���

���/ LQWHVD�GL�FXL�DO�FRPPD���Ù�FRPXQLFDWD�DL�6LQGDFL�GHL��



&RPXQL�LQWHUHVVDWL�QRQ�FRPSRQHQWL�OD�&RQIHUHQ]D�L�TXDOL��

SRVVRQR�HQWUR�GLHFL�JLRUQL�IDU�SHUYHQLUH�RVVHUYD]LRQL�LQ��

GLVVHQVR��6XOOH�RVVHUYD]LRQL�OD�&RQIHUHQ]D�GHOLEHUD��

PRWLYDWDPHQWH�H�GHILQLWLYDPHQWH�HQWUR�L�GLHFL�JLRUQL�VXFFHVVLYL��

FRQ�OH�PHGHVLPH�PRGDOLWÑ�GL�FXL�DO�FRPPD�����

���4XDQGR�XQ LQWHVD�HVSUHVVDPHQWH�SUHYLVWD�GDOOD�OHJJH��

UHJLRQDOH�QRQ�Ù�UDJJLXQWD�HQWUR�WUHQWD�JLRUQL�GDOOD�SULPD�VHGXWD��

GHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�LQ�FXL�O RJJHWWR�Ù��

SRVWR�DOO RUGLQH�GHO�JLRUQR��OD�*LXQWD�UHJLRQDOH�SURYYHGH�FRQ��

GHOLEHUD]LRQH�PRWLYDWD���

���,Q�FDVR�GL�PRWLYDWD�XUJHQ]D�OD�*LXQWD�UHJLRQDOH�SXã��

SURYYHGHUH�VHQ]D�O RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH��

DUWLFROR��,�SURYYHGLPHQWL�DGRWWDWL�VRQR�VRWWRSRVWL�DOO HVDPH�GHOOD��

&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�QHL�VXFFHVVLYL�TXLQGLFL��

JLRUQL��/D�*LXQWD�UHJLRQDOH�Ù�WHQXWD�DG�HVDPLQDUH�OH��

RVVHUYD]LRQL�GHOOD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL�DL�ILQL��

GL�HYHQWXDOL�GHOLEHUD]LRQL�VXFFHVVLYH���

�

���

�
�

���
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6SHVH�GL�SDUWHFLSD]LRQH��

���/H�VSHVH�UHODWLYH�DOOD�SDUWHFLSD]LRQH�DL�ODYRUL�GHOOD��

&RQIHUHQ]D�GL�RJQL�VLQJROR�FRPSRQHQWH�VRQR�D�FDULFR��

GHOO $PPLQLVWUD]LRQH�GL�FXL�HJOL�Ù�HVSUHVVLRQH���

�

���

�
�

���

�

&$32�,,,��

7UDVIHULPHQWR�GHOOH�ULVRUVH�ILQDQ]LDULH��XPDQH��

VWUXPHQWDOL�HG��



RUJDQL]]DWLYH�

$57,&2/2�����

2EEOLJR�GL�WUDVIHULPHQWR�GHOOH�ULVRUVH��

���( �IDWWR�REEOLJR�DOOD�5HJLRQH�GL�SURYYHGHUH�DO�WUDVIHULPHQWR��

DJOL�(QWL�ORFDOL�GHOOH�ULVRUVH�ILQDQ]LDULH��XPDQH��RUJDQL]]DWLYH�H��

VWUXPHQWDOL�QHFHVVDULH�SHU�O HVHUFL]LR�GHOOH�IXQ]LRQL�H�GHL��

FRPSLWL�DG�HVVL�FRQIHULWL���

���/D�5HJLRQH�WUDVIHULVFH�DQQXDOPHQWH�DJOL�(QWL�ORFDOL�OH�ULVRUVH��

ILQDQ]LDULH�SHU�LO�ILQDQ]LDPHQWR�GHOOH�IXQ]LRQL�FRQIHULWH��VHFRQGR��

FULWHUL�GL�SURJUDPPD]LRQH�FKH�WHQJDQR�FRQWR�GHOOH�HVLJHQ]H�GL��

SHUHTXD]LRQH��GHOOD�FDSDFLWÑ�GL�DXWRILQDQ]LDPHQWR�GHOO HQWH��

EHQHILFLDULR��GHO�IDEELVRJQR�GL�VSHVD��GHOOD�SUHGLVSRVL]LRQH�GL��

VWUXPHQWL�GL�UD]LRQDOL]]D]LRQH�GHOOH�VWUXWWXUH�RUJDQL]]DWLYH�H��

GHOO DWWLYLWÑ�JHVWLRQDOH��QRQFKÚ�GHOOD�SURPR]LRQH�GHOO HVHUFL]LR��

DVVRFLDWR�GL�FRPSHWHQ]H�H�GL�VYLOXSSR�GHOOD�UHODWLYD��

SURJHWWXDOLWÑ���

���/H�8QLWÑ�3UHYLVLRQDOL�GL�%DVH�GHO�ELODQFLR�UHJLRQDOH�FKH��

ULJXDUGDQR�L�WUDVIHULPHQWL�GL�FXL�DO�SUHFHGHQWH�FRPPD���VRQR��

SURSRU]LRQDOPHQWH�ULGRWWH�RG�HVWLQWH���

�

���

�
�

���
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7UDVIHULPHQWR�GHO�SHUVRQDOH��

���,O�SHUVRQDOH�GHO�UXROR�RUJDQLFR�GHOOD�*LXQWD�UHJLRQDOH�FKH��

DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VYROJH�OH��

IXQ]LRQL�FRQIHULWH�DOOH�3URYLQFH��DL�&RPXQL�H�DJOL�DOWUL�(QWL�ORFDOL��

Ù�SRVWR�LQ�GLVWDFFR�IXQ]LRQDOH��VLQR�DOOD�GDWD�GL�WUDVIHULPHQWR�GL��

FXL�DO�FRPPD����SUHVVR�L�PHGHVLPL�(QWL�D�GHFRUUHUH�GDOOD�GDWD��

GL�HIIHWWLYR�SDVVDJJLR�GHOOH�IXQ]LRQL�GLVSRVWR�FRQ�OH�PRGDOLWÑ�H��

QHL�WHPSL�SUHYLVWL�GDL�FRPPL��������H����GHO�SUHVHQWH�DUWLFROR���

���,�GLULJHQWL�UHJLRQDOL�FKH�DOO HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH��

OHJJH�VYROJRQR�IXQ]LRQL�FRQIHULWH�DJOL�(QWL�ORFDOL�YHQJRQR�SRVWL��

LQ�GLVWDFFR�IXQ]LRQDOH�SUHVVR�L�PHGHVLPL�(QWL�FRQ�OD�PHGHVLPD��

GHFRUUHQ]D�GL�FXL�DO�FRPPD�����

���$�WXWWR�LO�SHUVRQDOH�SRVWR�LQ�GLVWDFFR�IXQ]LRQDOH�YLHQH��



ULFRQRVFLXWR�HG�HURJDWR�GDOO DPPLQLVWUD]LRQH�UHJLRQDOH�OR��

VWHVVR�WUDWWDPHQWR�HFRQRPLFR�JLXULGLFR�FKH�JLÑ�IUXLVFH�SUHVVR��

OD�5HJLRQH��DL�VHQVL�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�H�FRQWUDWWXDOL��

YLJHQWL���

���$L�ILQL�GHOO DWWXD]LRQH�GHL�SUHFHGHQWL�FRPPL��LO�GLULJHQWH��

FRPSHWHQWH�LQ�PDWHULD�GL�SHUVRQDOH�FRQ�XQR�R�SLê��

SURYYHGLPHQWL��DFTXLVLWR�LO�SDUHUH�GHO��&RPLWDWR�SHU�OH�SROLWLFKH��

GHO�SHUVRQDOH���GL�FXL�DO�FRPPD�����GHILQLVFH�FRQ�ULJXDUGR�DO��

SHUVRQDOH�GL�TXDOLILFD�GLULJHQ]LDOH�H�QRQ�GLULJHQ]LDOH���

D��LO�FRQWLQJHQWH��VXGGLYLVR�SHU�TXDOLILFKH�H�ILJXUH�SURIHVVLRQDOL���

GD�GLVWDFFDUH�SUHVVR�JOL�(QWL�ORFDOL���

�

E��LO�TXDGUR�GHO�SHUVRQDOH�UHJLRQDOH�FKH�VYROJH�OH�IXQ]LRQL��

FRQIHULWH�SUHYLVWH�QHL�FRPPL���H�����

�

F��LO�TXDGUR�GHO�SHUVRQDOH�DQFKH�GL�TXDOLILFD�GLULJHQ]LDOH��QRQ��

GLUHWWDPHQWH�FRLQYROWR�QHO�SURFHVVR�GL�FRQIHULPHQWR��FKH�KD��

ULFKLHVWR�LO�GLVWDFFR�SUHVVR�JOL�(QWL�GHVWLQDWDUL�GL�WUDVIHULPHQWL�H��

GHOHJKH���

�

G��LO�FRQWLQJHQWH�QRPLQDWLYR�ILQDOH�GHO�SHUVRQDOH�UHJLRQDOH�GD��

GLVWDFFDUH�SUHVVR�JOL�(QWL�ORFDOL�SHU�OR�VYROJLPHQWR�GHOOH��

IXQ]LRQL�ORUR�FRQIHULWH���

���4XDORUD�LO�FRQIHULPHQWR�DEELD�DG�RJJHWWR�O LQVLHPH�GHOOH��

FRPSHWHQ]H�GL�LQWHUH�VWUXWWXUH�GHOOD�*LXQWD�UHJLRQDOH��WXWWR�LO��

SHUVRQDOH�DOOH�VWHVVH�DVVHJQDWR�YLHQH�GLVWDFFDWR�SUHVVR�(QWL��

ORFDOL���

���/ DVVHJQD]LRQH�LQ�GLVWDFFR�IXQ]LRQDOH�GHO�SHUVRQDOH��

UHJLRQDOH�DJOL�(QWL�ORFDOL�Ù�DVVLVWLWD�GD�DGHJXDWL�LQWHUYHQWL��

IRUPDWLYL�GL�ULTXDOLILFD]LRQH��DWWLYDWL�VX�LQGLFD]LRQH�GHO�FRPLWDWR��

GL�FXL�DO�FRPPD�����FRQ�RQHUL�D�FDULFR�GHOOD�5HJLRQH���

���/D�5HJLRQH�SXã�DYYDOHUVL�GHJOL�XIILFL�GHJOL�(QWL�ORFDOL�SHU��

O HVHUFL]LR�GL�IXQ]LRQL�DPPLQLVWUDWLYH�GL�LQWHUHVVH�DQFKH�QRQ��

HVFOXVLYDPHQWH�ORFDOH���

���&RQ�GHFUHWR�GHO�GLULJHQWH�FRPSHWHQWH�LQ�PDWHULD�GL��

SHUVRQDOH��LO�SHUVRQDOH�UHJLRQDOH�SRVWR�LQ�GLVWDFFR�IXQ]LRQDOH�Ù��

WUDVIHULWR�SUHVVR�JOL�(QWL�GL�FXL�DO�FRPPD���QRQ�ROWUH�LO�WHUPLQH�GL��

FXL�DO�FRPPD������

���/ LQTXDGUDPHQWR�GHO�SHUVRQDOH�GL�FXL�DO�FRPPD���QHL�UXROL��

GHJOL�(QWL�ORFDOL�DYYLHQH�LQ�FRQIRUPLWÑ�DOOH�WDEHOOH�GL��



HTXLSDUD]LRQH�IRUPXODWH��SUHYLR�SDUHUH�GHO�FRPLWDWR�GL�FXL�DO��

FRPPD�����VXOOD�EDVH�GHOOH�SRVL]LRQL�JLXULGLFKH�H�GHO��

WUDWWDPHQWR�HFRQRPLFR�LQ�JRGLPHQWR�SUHVVR�O HQWH�GL��

DSSDUWHQHQ]D���

����$L�GLSHQGHQWL�WUDVIHULWL�SUHVVR�JOL�(QWL�ORFDOL�DL�VHQVL�GHOOD��

SUHVHQWH�OHJJH�VRQR�DVVLFXUDWH�OH�SURJUHVVLRQL�RUL]]RQWDOL�H��

YHUWLFDOL��RYH�VSHWWDQWL��/D�5HJLRQH�SURYYHGH�DG�DFFUHGLWDUH�L��

UHODWLYL�IRQGL��VRJJHWWL�D�UHQGLFRQWR��GD�HURJDUH�D�IDYRUH�GHL��

GLSHQGHQWL�LQ�TXHVWLRQH���

����$O�ILQH�GL�DVVLFXUDUH�OD�FRQWLQXLWÑ�GHOO D]LRQH�IRUPDWLYD��

UHJLRQDOH�H�GL�QRQ�GLVSHUGHUH�XQ�SDWULPRQLR�VLJQLILFDWLYR�GL��

HVSHULHQ]H��OH�DPPLQLVWUD]LRQL�SURYLQFLDOL�SRVVRQR�DVVXPHUH��

FRQ�SURFHGXUH�VHOHWWLYH�ULVHUYDWH�L�GLSHQGHQWL�GHL�FHQWUL��

FRQYHQ]LRQDWL�GL�FXL�DOOD�7DEHOOD�$�GHOOD�OHJJH�����������

PRGLILFDWD�GDOOD�OHJJH��������QRQ�JLÑ�WUDQVLWDWL�QHL�UXROL��

UHJLRQDOL�H�FRQWLQXDWLYDPHQWH�DOOH�GLSHQGHQ]H�GHL�PHGHVLPL��

FHQWUL�QHJOL�XOWLPL�WUH�DQQL���

����,O�SHUVRQDOH�LQTXDGUDWR�QHL�UXROL�GHJOL�(QWL�ORFDOL�QRQ�SXã��

FKLHGHUH�LO�FRPDQGR�R�LO�WUDVIHULPHQWR�QHL�UXROL�GHOOD�*LXQWD�R��

GHO�&RQVLJOLR�UHJLRQDOH�SHU�DOPHQR�FLQTXH�DQQL�GDOOD�GDWD��

GHOO HIIHWWLYR�WUDVIHULPHQWR���

����$O�SHUVRQDOH�UHJLRQDOH�WUDVIHULWR�DL�VHQVL�GHL�SUHFHGHQWL��

FRPPL��OD�5HJLRQH�ULFRQRVFH�LQFHQWLYL�HFRQRPLFL�XQD�WDQWXP��

FDOFRODWL�VXOOD�EDVH�GHOOH�TXRWH�HURJDWH�GDOOD�VWHVVD�D�WLWROR�GL��

WUDWWDPHQWR�DFFHVVRULR��GL�UHWULEX]LRQH�GL�SRVL]LRQH�H�GL��

ULVXOWDWR��7DOL�LQFHQWLYL�VRQR�GHWHUPLQDWL�SUHYLR�FRQIURQWR�FRQ�OH��

RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH��GD��

FRQFOXGHUVL�HQWUR�H�QRQ�ROWUH�OD�GDWD�GL�DGR]LRQH�GHO��

SURYYHGLPHQWR�GL�GLVWDFFR�IXQ]LRQDOH���

����,O�SHUVRQDOH�WUDVIHULWR�DL�VHQVL�GHOOH�QRUPH�FRQWHQXWH�QHO��

SUHVHQWH�DUWLFROR�FRQVHUYD�OD�SRVL]LRQH�JLXULGLFD�HG�HFRQRPLFD��

LQ�JRGLPHQWR�DOO DWWR�GHO�WUDVIHULPHQWR��LYL�FRPSUHVD�O DQ]LDQLWÑ��

JLÑ�PDWXUDWD�SUHVVR�O HQWH�GL�DSSDUWHQHQ]D�H�IDWWL�VDOYL�JOL�HIIHWWL��

GHO�QXRYR�RUGLQDPHQWR�SURIHVVLRQDOH���

����$O�ILQH�GL�XQD�FRUUHWWD�HG�HIILFDFH�JHVWLRQH�GHL�SURFHVVL�GL��

PRELOLWÑ�GHO�SHUVRQDOH�GD�WUDVIHULUH�SUHVVR�JOL�(QWL�ORFDOL��Ù��

LVWLWXLWR�LO�FRPLWDWR�SHU�OH�SROLWLFKH�GHO�SHUVRQDOH��FXL�VRQR��

DIILGDWL�FRPSLWL�GL�LQGLUL]]R�H�FRQVXOWLYL�LQ�RUGLQH�DOOD��

HODERUD]LRQH�GHL�FULWHUL�H�GHOOH�PRGDOLWÑ�GL���

D��JHVWLRQH�GHO�SHUVRQDOH�UHJLRQDOH�SRVWR�LQ�GLVWDFFR��



IXQ]LRQDOH���

�

E��LQTXDGUDPHQWR�GHO�SHUVRQDOH�VWHVVR�QHL�UXROL�GHJOL�(QWL��

ORFDOL���

�

F��JHVWLRQH�GHO�SHUVRQDOH��SURYHQLHQWH�GDOOR�6WDWR���

�

G��VDOYDJXDUGLD�GHOOD�SURIHVVLRQDOLWÑ�DFTXLVLWD��IRUPD]LRQH�H��

ULTXDOLILFD]LRQH�GHO�SHUVRQDOH�LQWHUHVVDWR�GDOOD�PRELOLWÑ���

����,O�FRPLWDWR�HVSULPH�SDUHUL�REEOLJDWRUL�SHU�O DGR]LRQH�GL�WXWWL��

JOL�DWWL�D�FDUDWWHUH�JHQHUDOH�UHODWLYL�DOOD�PRELOLWÑ�GHO�SHUVRQDOH��

LPSHJQDWR�QHOO DVVROYLPHQWR�GHOOH�IXQ]LRQL�RJJHWWR�GL��

FRQIHULPHQWR�DOOD�5HJLRQH�H�DJOL�(QWL�ORFDOL���

����,O�FRPLWDWR��QRPLQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD��

*LXQWD�UHJLRQDOH��Ù�FRVWLWXLWR�GD���

�

D��O DVVHVVRUH�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�SHUVRQDOH��R��

XQ�GLULJHQWH�UHJLRQDOH�GD�OXL�GHOHJDWR��FKH�OR�SUHVLHGH���

�

E��XQ�UDSSUHVHQWDQWH�GHOOD�GHOHJD]LRQH�UHJLRQDOH�GHOO $1&,���

�

F��XQ�UDSSUHVHQWDQWH�GHOO 83,�UHJLRQDOH���

�

G��XQ�UDSSUHVHQWDQWH�GHOOD�GHOHJD]LRQH�UHJLRQDOH�GHOO 81&(0���

H��FLQTXH�UDSSUHVHQWDQWL�GHVLJQDWL�GDOOH�RUJDQL]]D]LRQL��

VLQGDFDOL�UHJLRQDOL�GRWDWH�GHOOD�UDSSUHVHQWDWLYLWÑ�ILVVDWD�GDOOH��

QRUPH�YLJHQWL���

�

�

����/D�GDWD�GL�SDVVDJJLR�GHOOH�IXQ]LRQL�Ù�VWDELOLWD��VX�FRQIRUPH��

GHOLEHUD]LRQH�GHOOD�*LXQWD�UHJLRQDOH��FRQ�XQR�R�SLê�GHFUHWL�GHO��

GLUHWWRUH�JHQHUDOH�FRPSHWHQWH�SHU�PDWHULD���

����&RQWHVWXDOPHQWH�DO�SDVVDJJLR�GHOOH�IXQ]LRQL�H�FRQ�L��

PHGHVLPL�GHFUHWL�VL�GLVSRQH�LO�GLVWDFFR�IXQ]LRQDOH�GHOOH�XQLWÑ�GL��

SHUVRQDOH��FRPH�LQGLYLGXDWH�DL�VHQVL�GHO�FRPPD�����

����,�GHFUHWL�GL�FXL�DO�FRPPD����VRQR�DGRWWDWL�HQWUR���PHVL�GDJOL��

DFFUHGLWDPHQWL�GL�ULVRUVH�ILQDQ]LDULH�RFFRUUHQWL�SHU�O HVHUFL]LR��

GHOOH�IXQ]LRQL�FRQIHULWH���

����,O�WUDVIHULPHQWR�DJOL�(QWL�ORFDOL�GL�ULVRUVH�XPDQH�GHYH��

FRPXQTXH�FRQFOXGHUVL�QRQ�ROWUH���PHVL�GDOOD�GDWD�GL��



SDVVDJJLR�GHOOH�IXQ]LRQL�ILVVDWD�GDL�GHFUHWL�GL�FXL�DO�FRPPD������

�

���

�
�

���
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5LVRUVH�ILQDQ]LDULH��VWUXPHQWDOL��RUJDQL]]DWLYH�H�SDWULPRQLDOL��

���/D�*LXQWD�UHJLRQDOH��FRQ�DSSRVLWH�GHOLEHUD]LRQL�H�D�VHJXLWR��

GHOO DFTXLVL]LRQH�GHO�SDUHUH�GHOOD�&RQIHUHQ]D��

5HJLRQH�$XWRQRPLH�ORFDOL�GL�FXL�DOO DUWLFROR����SURYYHGH�DO��

WUDVIHULPHQWR�GHOOH�ULVRUVH�ILQDQ]LDULH�H�VWUXPHQWDOL�LGRQHH�D��

JDUDQWLUH�XQD�FRQJUXD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL��

GDOO HVHUFL]LR�GHOOH�IXQ]LRQL�FRQIHULWH�DJOL�(QWL�ORFDOL��WHQHQGR��

FRQWR�GL�HYHQWXDOL�WUDVIHULPHQWL�GL�ULVRUVH�RSHUDWL�GLUHWWDPHQWH��

GDOOR�6WDWR�DJOL�(QWL�ORFDOL�H�QHOO DPELWR�GHOOH�ULVRUVH�D�WDOH��

VFRSR�HIIHWWLYDPHQWH�WUDVIHULWH�GDOOR�6WDWR�DOOD�5HJLRQH���

���/D�GHFRUUHQ]D�GHOO HVHUFL]LR�GHOOH�IXQ]LRQL�FRQIHULWH�DJOL�(QWL��

ORFDOL�Ù�ILVVDWD�QHOOH�VXGGHWWH�GHOLEHUD]LRQL�GHOOD�*LXQWD��

UHJLRQDOH�H��GL�UHJROD��FRLQFLGH�FRQ�O HIIHWWLYR�WUDVIHULPHQWR�DJOL��

VWHVVL�(QWL�GHOOH�ULVRUVH�GL�FXL�DO�SUHFHGHQWH�FRPPD�����

���/H�GLVSRQLELOLWÑ�ILQDQ]LDULH�GL�FXL�DO�FRPPD�SUHFHGHQWH�VRQR��

GHVWLQDWH�D�FRSULUH�VLD�JOL�RQHUL�GHULYDQWL�GDOO HVHUFL]LR�GHOOH��

IXQ]LRQL�H�GHL�FRPSLWL�PDQWHQXWL�LQ�FDSR�DOOD�5HJLRQH�FKH�TXHOOL��

GHULYDQWL�GDOO HVHUFL]LR�GHOOH�IXQ]LRQL�FRQIHULWH�DJOL�(QWL�ORFDOL�H��

DOOH�DXWRQRPLH�IXQ]LRQDOL��$OOD�ULSDUWL]LRQH�GHL�IRQGL�WUD�L��

GHVWLQDWDUL�GHOOH�IXQ]LRQL�WUDVIHULWH�GDOOR�6WDWR�VL�SURYYHGH�FRQ�OD��

OHJJH�GL�ELODQFLR���

���6RQR��DOWUHVÝ��SUHYLVWH�H�VWDQ]LDWH�QHO�ELODQFLR�GL�SUHYLVLRQH��

DQQXDOH��OH�VRPPH�RFFRUUHQWL�SHU�OD�LQFHQWLYD]LRQH��

GHOO HVHUFL]LR�DVVRFLDWR�GHOOH�IXQ]LRQL���

���,�EHQL�PRELOL��QHFHVVDUL�SHU�O HVHUFL]LR�GHOOH�IXQ]LRQL�FRQIHULWH���

VRQR�FHGXWL�VXOOD�EDVH�GL�LQWHVH�WUD�OD�5HJLRQH�H�JOL�(QWL��

GHVWLQDWDUL�GHO�FRQIHULPHQWR�GHOOH�IXQ]LRQL���

���7XWWH�OH�DWWLYLWÑ�GL�FXL�DO�SUHVHQWH�DUWLFROR�HG�DOO DUWLFROR�����

GHYRQR�FRQFOXGHUVL��FRPXQTXH��HQWUR����PHVL�GDOOD�GDWD�GL��

HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH���

�

���



�
�
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2EEOLJR�GL�LQIRUPD]LRQH��

���/D�5HJLRQH�H�JOL�(QWL�ORFDOL�VRQR�WHQXWL�D�IRUQLUVL��

UHFLSURFDPHQWH��VLD�VX�ULFKLHVWD�VLD�FRQ�FDGHQ]D�SHULRGLFD���

LQIRUPD]LRQL��GDWL�VWDWLVWLFL�H�RJQL�DOWUR�HOHPHQWR�XWLOH�DOOR��

VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�ULVSHWWLYD�FRPSHWHQ]D���

���/D�5HJLRQH�JDUDQWLVFH�D�WXWWL�JOL�(QWL�ORFDOL�O DFFHVVR�DOOH�VXH��

EDQFKH�GDWL�UHODWLYH�DOOH�IXQ]LRQL�FRQIHULWH��QRQFKÚ�SURPXRYH�OD��

FRVWLWX]LRQH�H�O LPSOHPHQWD]LRQH�GL�QXRYH�EDQFKH�GDWL�QHO��

ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�GHL�GDWL�H�GL��

WXWHOD�GHOOD�ORUR�ULVHUYDWH]]D���

�

���

�
�

���
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2VVHUYDWRULR�VXOOD�ULIRUPD�DPPLQLVWUDWLYD�H�PRQLWRUDJJLR��

���( �LVWLWXLWR�SUHVVR�OD�3UHVLGHQ]D�GHOOD�*LXQWD�UHJLRQDOH��

O 2VVHUYDWRULR�VXOOD�ULIRUPD�DPPLQLVWUDWLYD�FRQ�FRPSLWR�GL��

PRQLWRUDUH�L�FDPELDPHQWL�LQWURGRWWL�GDOOD�OHJLVOD]LRQH�VWDWDOH�H��

UHJLRQDOH��OH�IDVL�GL�DWWXD]LRQH�GHOOD�ULIRUPD�H�OD�VXD�FRQFUHWD��

UHDOL]]D]LRQH�QHO�VLVWHPD�GHOOH�DXWRQRPLH���

���/D�*LXQWD�UHJLRQDOH�SUHVHQWD�DQQXDOPHQWH�DO�&RQVLJOLR�XQ��

UDSSRUWR�VXOOR�VWDWR�GHOOH�DXWRQRPLH�H�XQD�UHOD]LRQH��

VXOO DQGDPHQWR�GHO�FRQIHULPHQWR�GHOOH�IXQ]LRQL�H�VXL�VXRL��

ULIOHVVL�LQ�PDWHULD�GL�LPSLHJR�SXEEOLFR��FRQ�SDUWLFRODUH��

ULIHULPHQWR�DOOH�ULVRUVH�ILQDQ]LDULH�LPSLHJDWH�HG�DJOL�HVLWL�GHOOD��

FRQWUDWWD]LRQH�LQ�VHGH�GHFHQWUDWD���

�

���

�
�

���

$57,&2/2�����



7HUPLQH�SHU�O HVLWD]LRQH�GHL�SDUHUL�

���,�SDUHUL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH��DQFKH�VH�REEOLJDWRUL���

VRQR�HVSUHVVL�HQWUR�LO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GDO��

ULFHYLPHQWR�GHOOD�ULFKLHVWD��WUDVFRUVR�LO�TXDOH�LO�SDUHUH�VL��

LQWHQGH�SRVLWLYDPHQWH�DFTXLVLWR���

�

���

�
�

���

�

7,72/2�,,��

6YLOXSSR�HFRQRPLFR�HG�DWWLYLWÑ�SURGXWWLYH��

�

�

�

�

�

&$32�,��

$PELWR�GL�DSSOLFD]LRQH��

$57,&2/2�����

2JJHWWR��

���,O�SUHVHQWH�WLWROR�LQGLYLGXD�H�GLVFLSOLQD�OH�IXQ]LRQL�HG�L�FRPSLWL��

GL�FRPSHWHQ]D�GHOOD�5HJLRQH�H�TXHOOH�GD�FRQIHULUH�DJOL�(QWL��

ORFDOL�QHL�VHWWRUL�GHOO �DUWLJLDQDWR����DJULFROWXUD����LQGXVWULD����

�VSRUWHOOR�XQLFR����ULFHUFD��SURGX]LRQH��WUDVSRUWR�H�GLVWULEX]LRQH��

GL�HQHUJLD����PLQLHUH�H�ULVRUVH�JHRWHUPLFKH����RUGLQDPHQWR��

GHOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD����

�FRRSHUD]LRQH����ILHUH�H�PHUFDWL����FRPPHUFLR����WXULVPR����

�

���

�
�



���
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6SRUWHOOR�XQLFR�SHU�OH�DWWLYLWÑ�SURGXWWLYH��

���/D�5HJLRQH�ULFRQRVFH�OR�6SRUWHOOR�XQLFR�SHU�OH�DWWLYLWÑ��

SURGXWWLYH�TXDOH�VWUXPHQWR�GL�SURPR]LRQH�GHO�VLVWHPD��

SURGXWWLYR�ORFDOH���

���/R�VSRUWHOOR�XQLFR�SHU�OH�DWWLYLWÑ�SURGXWWLYH�Ù�LVWLWXLWR�D�FXUD�GHL��

&RPXQL���

�

�

�

���,�&RPXQL��VLQJROL�R�DVVRFLDWL�FRQ�DOWUL�(QWL�ORFDOL��HVHUFLWDQR�OH��

IXQ]LRQL�DPPLQLVWUDWLYH�FRQFHUQHQWL���

�

D��OD�UHDOL]]D]LRQH��O DPSOLDPHQWR��OD�FHVVD]LRQH��OD��

ULDWWLYD]LRQH��OD�ORFDOL]]D]LRQH�H�OD�ULORFDOL]]D]LRQH�GL�LPSLDQWL��

SURGXWWLYL��LQFOXVR�LO�ULODVFLR�GHOOH�FRQFHVVLRQL�R�DXWRUL]]D]LRQL��

HGLOL]LH���

�

E��OD�UHDOL]]D]LRQH�GL�DUHH�LQGXVWULDOL�SHU�LQVHGLDPHQWL�SURGXWWLYL��

GD�SDUWH�GL�LPSUHVH�H�FRQVRU]L�GL�LPSUHVH���

���/D�VWUXWWXUD�GHO�&RPXQH��D�FXL�Ù�DIILGDWD�OD�JHVWLRQH�GHOOR��

VSRUWHOOR�XQLFR�SHU�OH�DWWLYLWÑ�SURGXWWLYH�H�O DVVLVWHQ]D�DOOH��

LPSUHVH��FXUD��DYHQGR�ULJXDUGR�LQ�SDUWLFRODUH�DL�SURILOL��

XUEDQLVWLFL��VDQLWDUL��GHOOD�WXWHOD�DPELHQWDOH�H�GHOOD�VLFXUH]]D��OR��

VYROJLPHQWR�GHO�SURFHGLPHQWR�SHU�OD�UHDOL]]D]LRQH���

O DPSOLDPHQWR��OD�FHVVD]LRQH��OD�ULDWWLYD]LRQH��OD�ORFDOL]]D]LRQH�H��

OD�ULORFDOL]]D]LRQH�GL�LPSLDQWL�SURGXWWLYL��LQFOXVR�LO�ULODVFLR�GHOOH��

FRQFHVVLRQL�R�DXWRUL]]D]LRQL�HGLOL]LH��QHO�ULVSHWWR�GHL��

UHJRODPHQWL�HPDQDWL�DL�VHQVL�GHOO DUW������FRPPD����GHOOD�OHJJH��

Q������������

���$O�ILQH�GL�DVVLFXUDUH�O HIILFDFLD�H�OD�WHPSHVWLYLWÑ�GHOO D]LRQH��

DPPLQLVWUDWLYD��OR�VSRUWHOOR�XQLFR�SHU�OH�DWWLYLWÑ�SURGXWWLYH��

VYLOXSSD�OH�QHFHVVDULH�IRUPH�GL�UDFFRUGR�H�LQWHJUD]LRQH�FRQ�OH��

DOWUH�DPPLQLVWUD]LRQL�FRLQYROWH�QHO�SURFHGLPHQWR��WUDPLWH��LQ��

SDUWLFRODUH��OD�&RQIHUHQ]D�GL�VHUYL]L�GL�FXL�DOO DUWLFROR����GHOOD��

OHJJH����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL���

���1HO�ULVSHWWR�GHOOH�IXQ]LRQL�DWWULEXLWH�DL�&RPXQL��OD�5HJLRQH��

IDYRULVFH�IRUPH�GL�FROODERUD]LRQH�RSHUDWLYD�FRQ�JOL�(QWL�ORFDOL�H��

OH�ORUR�$VVRFLD]LRQL�DO�ILQH�GL�DJHYRODUH�LO�FRRUGLQDWR�HVHUFL]LR��



GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL�LQVHGLDPHQWL��

SURGXWWLYL�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH��QRQFKÚ�GL�UHDOL]]DUH��OH��

QHFHVVDULH�LQWHUFRQQHVVLRQL�WUD�JOL�6SRUWHOOL�XQLFL�FRPXQDOL�H�OH��

VWUXWWXUH�DWWLYDWH�GDOOD�5HJLRQH��DL�VHQVL�GHOO DUWLFROR�����FRPPD��

��GHO�G�OJV������������SHU�OD�UDFFROWD�H�GLIIXVLRQH�GHOOH��

LQIRUPD]LRQL�DOOH�LPSUHVH���

���/DGGRYH�VLDQR�VWLSXODWL�SDWWL�WHUULWRULDOL�R�FRQWUDWWL�G DUHD���

O DFFRUGR�WUD�JOL�(QWL�ORFDOL�FRLQYROWL�SXã�SUHYHGHUH�FKH�OD��

JHVWLRQH�GHOOR�VSRUWHOOR�XQLFR�VLD�DWWULEXLWD�DO�VRJJHWWR�SXEEOLFR��

UHVSRQVDELOH�GHO�SDWWR�R�GHO�FRQWUDWWR���

���1HL�&RPXQL�IDFHQWL�SDUWH�GL�&RPXQLWÑ�0RQWDQH�OH�IXQ]LRQL��

UHODWLYH�DOOR�VSRUWHOOR�XQLFR�GHOOH�DWWLYLWÑ�SURGXWWLYH�SRVVRQR��

HVVHUH�GHOHJDWH�DOOH�&RPXQLWÑ�0RQWDQH�GDJOL�VWHVVL�&RPXQL���

���6SHWWD�DOOH�3URYLQFH�FRQFHGHUH�FRQWULEXWL�DL�&RPXQL��VLQJROL�R��

DVVRFLDWL��SHU�OD�LVWLWX]LRQH�H�JHVWLRQH�GHOOR�VSRUWHOOR�XQLFR�SHU��

OH�DWWLYLWÑ�SURGXWWLYH��IDYRUHQGR�IRUPH�GL�JHVWLRQH�DVVRFLDWD��

HQWUR�DPELWL�WHUULWRULDOL�LQGLYLGXDWL�FRPH�RWWLPDOL��

�

���

�
�

���
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$WWLYLWÑ�GL�FRRUGLQDPHQWR�HVHUFLWDWD�GDOOD�5HJLRQH�H�GDOOH��

3URYLQFH�

���/D�5HJLRQH�DWWXD�LO�FRRUGLQDPHQWR�H�LO�PLJOLRUDPHQWR�GHL��

VHUYL]L�GL�DVVLVWHQ]D�DOOH�LPSUHVH�PHGLDQWH�OH�3URYLQFH���

���/H�3URYLQFH���

�

D��LVWLWXLVFRQR��D�OLYHOOR�SURYLQFLDOH��OR��6SRUWHOOR�GHOOH�DWWLYLWÑ��

SURGXWWLYH���LO�TXDOH�DVVLFXUD�DL�&RPXQL�HG�DOOH�ORUR��

DVVRFLD]LRQL�OD�QHFHVVDULD�DVVLVWHQ]D�SHU�OR�VYROJLPHQWR�GHL��

FRPSLWL�GHJOL�VSRUWHOOL�XQLFL�SHU�OH�DWWLYLWÑ�SURGXWWLYH���

�

E��SURPXRYRQR��DQFKH�LQ�FROODERUD]LRQH�FRQ�OH�&DPHUH�GL��

FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�HG�DJULFROWXUD��FRUVL�GL��

IRUPD]LRQH��DJJLRUQDPHQWR�H�GL�ULTXDOLILFD]LRQH�SHU�LO�SHUVRQDOH��

DGGHWWR�DOOH�DWWLYLWÑ�GHJOL�VSRUWHOOL�XQLFL�SHU�OH�DWWLYLWÑ�SURGXWWLYH���

SUHSRVWL�DOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�H�FRPSLWL�GL�FXL�DO��



SUHFHGHQWH�DUWLFROR���

�

F��SURYYHGRQR�DOO DPPRGHUQDPHQWR�GHOOH�GRWD]LRQL��

LQIRUPDWLFKH�GHJOL�6SRUWHOOL�XQLFL�LQ�RUGLQH�DOOH�QXRYH�WHFQRORJLH��

IXQ]LRQDOL�DOOH�DWWLYLWÑ�GHJOL�VWHVVL���

�

G��FXUDQR�OH�LQL]LDWLYH�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�VXOOH��

DWWLYLWÑ�GHJOL�6SRUWHOOL�XQLFL���

���3HU�LO�UHSHULPHQWR��O LPPLVVLRQH�LQ�UHWH�H�O DJJLRUQDPHQWR��

GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�XWLOL�SHU�OR�VYROJLPHQWR�GHOO DWWLYLWÑ��

GL�DVVLVWHQ]D�DOOH�LPSUHVH��OH�3URYLQFH�VWLSXODQR�DSSRVLWL��

SURWRFROOL�G LQWHVD�FRQ�L�VRJJHWWL�H�OH�VWUXWWXUH�FKH�OL�GHWHQJRQR���

���/D�5HJLRQH�RUJDQL]]D�XQ�VLVWHPD�UHJLRQDOH�GL�PRQLWRUDJJLR��

GHOOH�DWWLYLWÑ�GHJOL�VSRUWHOOL�XQLFL�SURYLQFLDOL�H�FRPXQDOL���

�

���

�
�

���
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$JHYROD]LRQH�GHO�FUHGLWR��

���1HOO DPELWR�GHOOH�IXQ]LRQL�H�GHL�FRPSLWL�DPPLQLVWUDWLYL��

WUDVIHULWL�R�GHOHJDWL�GDOOR�6WDWR�QHOOH�PDWHULH�GL�FXL�DO�SUHVHQWH��

WLWROR�VRQR�ULVHUYDWL�DOOD�5HJLRQH�JOL�LQWHUYHQWL�SHU�DJHYRODUH��

O DFFHVVR�DO�FUHGLWR�QHL�OLPLWL�VWDELOLWL�GDOOH�QRUPH�QD]LRQDOL�H��

FRPXQLWDULH��OD�GLVFLSOLQD�GHL�UDSSRUWL�FRQ�JOL�LVWLWXWL�GL�FUHGLWR��OD��

GHWHUPLQD]LRQH�GHL�FULWHUL�DSSOLFDWLYL�GHL�SURYYHGLPHQWL�UHJLRQDOL��

GL�DJHYROD]LRQH�FUHGLWL]LD��GL�SUHVWD]LRQH�GL�JDUDQ]LH�H�GL��

DVVHJQD]LRQH�GL�IRQGL��GL�DQWLFLSD]LRQH�H�GL�TXRWH�GL�FRQFRUVR��

GHVWLQDWH�DOO DJHYROD]LRQH�GHOO DFFHVVR�DO�FUHGLWR���

���/D�5HJLRQH��GL�FRQFHUWR�FRQ�OH�3URYLQFH��GHWHUPLQD�L�FULWHUL��

GHOO DPPLVVLELOLWÑ�DO�FUHGLWR�DJHYRODWR�HG�L�FRQWUROOL�VXOOD�VXD��

HIIHWWLYD�GHVWLQD]LRQH���

���/D�5HJLRQH�IDYRULVFH�OH�LQL]LDWLYH�SURPRVVH�GDOOH�3URYLQFH��

GLUHWWH�D�JDUDQWLUH�DJHYROD]LRQL�FUHGLWL]LH�DOOH�LPSUHVH���

�

���

�
�
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$JULFROWXUD��

$57,&2/2�����

)XQ]LRQH�GHOOD�5HJLRQH��GHOOH�3URYLQFH��GHOOH�&RPXQLWÑ��

0RQWDQH�H�GHL�&RPXQL�

���/D�5HJLRQH��OH�3URYLQFH��OH�&RPXQLWÑ�0RQWDQH�HG�L�&RPXQL��

HVHUFLWDQR�OH�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�ORUR�DWWULEXLWL��

GDOOD�OHJJH�UHJLRQDOH����OXJOLR�������Q������

���$OOH�3URYLQFH��ROWUH�DOOH�IXQ]LRQL�H�L�FRPSLWL�DPPLQLVWUDWLYL��

SUHYLVWL�GDOOD�OHJJH�UHJLRQDOH�GL�FXL�DO�SUHFHGHQWH�FRPPD���

SRVVRQR�HVVHUH�FRQIHULWL�TXHOOL�GL�FXL�DOOH�OHWWHUH�E���I���K���S��H��

T���FRPPD����DUWLFROR���H�OHWWHUD�J���FRPPD����DUWLFROR����GHOOD��

OHJJH�UHJLRQDOH����OXJOLR�������Q������

���3HU�LO�WUDVIHULPHQWR�GHO�SHUVRQDOH�H�GHL�EHQL�GL�FXL�DO�&DSR�����

OHJJH�UHJLRQDOH����OXJOLR�������Q�����VL�RVVHUYDQR�OH�VWHVVH��

PRGDOLWÑ��SURFHGXUH�H�WHUPLQL�GL�FXL�DOOD�SUHVHQWH�OHJJH���

�

���

�
�

���

�
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$UWLJLDQDWR�

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH�

�

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�GL�SURJUDPPD]LRQH���

GL�LQGLUL]]R�H�GL�FRQWUROOR��QRQFKÚ���

�

D��LO�FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�FRQIHULWH�DJOL�(QWL�ORFDOL�HG��

DOOH�DXWRQRPLH�IXQ]LRQDOL�RULHQWDWH�DOOR�VYLOXSSR�GHO�VLVWHPD��



GHOOH�DXWRQRPLH�DWWUDYHUVR�OH�IRUPH�FRQFHUWDWLYH�LVWLWX]LRQDOL���

�

E��OD�GLVFLSOLQD�GHJOL�RUJDQL�GL�UDSSUHVHQWDQ]D�H�DXWRWXWHOD��

GHOO DUWLJLDQDWR��QRQFKÚ�GHOOH�PRGDOLWÑ�GL�WHQXWD�GHOO DOER�GHOOH��

LPSUHVH�DUWLJLDQH���

�

F��O DSSURYD]LRQH�GL�SURJUDPPL�UHJLRQDOL�RJJHWWR�GL��

FRILQDQ]LDPHQWR�DL�VHQVL�GHOOD�OHWWHUD��

E��GHO�FRPPD���GHOO DUW�����GHO�G�OJV��Q������GHO��������

�

G��OD�GLVFLSOLQD�GHOOD�FRQYHQ]LRQH�FRQ�O $UWLJLDQFDVVD�H�GHJOL��

LQWHUYHQWL�UHJLRQDOL�LQ�PDWHULD�GL�SUHVWD]LRQH�GL�JDUDQ]LD��QRQFKÚ��

L�UDSSRUWL�FRQ�JOL�LVWLWXWL�GL�FUHGLWR���

�

H��OD�SURPR]LRQH�H�OD�TXDOLILFD]LRQH�GHO�SURGRWWR�DUWLJLDQDOH��

FDODEUHVH���

�

I��OD�GHWHUPLQD]LRQH�GL�PRGDOLWÑ�DWWXDWLYH�GHOOD�SURJUDPPD]LRQH��

QHJR]LDWD���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH�

�

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�OH�VHJXHQWL�IXQ]LRQL��

DPPLQLVWUDWLYH���

�

D��O DSSURYD]LRQH�GHO�SURJUDPPD�SURYLQFLDOH�SHU�O DUWLJLDQDWR���

HODERUDWR�LQ�FRQFRUVR�FRQ�L�&RPXQL��LO�TXDOH�GHWHUPLQD�JOL��

RELHWWLYL�SHU�OD�TXDOLILFD]LRQH�H�OR�VYLOXSSR�WHUULWRULDOH��

GHOO DUWLJLDQDWR�HG�LQGLFD�OH�SULRULWÑ�WHUULWRULDOL�H�VHWWRULDOL�LQ��

FRQIRUPLWÑ�DOOH�SUHYLVLRQL�GHO�SLDQR�WHUULWRULDOH�UHJLRQDOH���

�

E��OH�IXQ]LRQL�FRQIHULWH�DOOD�5HJLRQH�GDOO DUWLFROR����GHO�GHFUHWR��

OHJLVODWLYR����PDU]R�������Q��������

�



F��OD�GHWHUPLQD]LRQH�GHL�FULWHUL�H�GHOOH�PRGDOLWÑ�GL�FRQFHVVLRQH��

GHL�FRQWULEXWL��GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��GL�HURJD]LRQH�DL��

EHQHILFLDUL�ILQDOL��QRQFKÚ�OD�GHWHUPLQD]LRQH�GHOOH�PRGDOLWÑ�GL��

UHYRFD��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�H�GHJOL�LQGLUL]]L��

UHJLRQDOL���

�

G��O DSSURYD]LRQH�GHO�SLDQR�GHJOL�LQWHUYHQWL�DPPHVVL�D��

FRQWULEXWR���

�

H��LO�VRVWHJQR�D�SURJHWWL�VSHFLDOL�GL�ULOLHYR�SURYLQFLDOH�GLUHWWL�D��

UHDOL]]DUH�LQL]LDWLYH�SHU�OR�VYLOXSSR�GHO�VHWWRUH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL�

�

���,�&RPXQL�HVHUFLWDQR���

�

D��IXQ]LRQL�GL�SURJUDPPD]LRQH�H�SLDQLILFD]LRQH�FRQFRUUHQGR��

DOOD�GHWHUPLQD]LRQH�GHJOL�RELHWWLYL�GHOOD�SURJUDPPD]LRQH��

HFRQRPLFR�VRFLDOH�H�WHUULWRULDOH�UHJLRQDOH�H�SURYLQFLDOH�HG��

DGRWWDQGR��LQ�WDOH�TXDGUR��SURSUL�VWUXPHQWL�GL�SURJUDPPD]LRQH��

H�SLDQLILFD]LRQH�LQ�VLQWRQLD�FRQ�OH�HVLJHQ]H�GHOOD�FRPXQLWÑ�H�GHO��

WHUULWRULR��

�

E��IXQ]LRQL�H�FRPSLWL�FRQFHUQHQWL�OD�SURPR]LRQH�H�OD��

TXDOLILFD]LRQH�GHL�SURGRWWL�DUWLJLDQDOL�GL�HVFOXVLYR�LQWHUHVVH��

ORFDOH���

���6RQR��DOWUHVÝ��DWWULEXLWL�DL�&RPXQL��DQFKH�LQ�IRUPD�DVVRFLDWD���

OH�IXQ]LRQL�HG�L�FRPSLWL�UHODWLYL�DOO DSSUHVWDPHQWR�HG�DOOD��

JHVWLRQH�GL�DUHH�DWWUH]]DWH�SHU�O LQVHGLDPHQWR�GL�LPSUHVH��

DUWLJLDQH�QHO�ULVSHWWR�GHOOD�SLDQLILFD]LRQH�UHJLRQDOH�H��

SURYLQFLDOH���

�

�

���
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)XQ]LRQL�GHOOH�&DPHUH�GL�&RPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H��

DJULFROWXUD�

���/D�WHQXWD�GHJOL�$OEL�GHOOH�LPSUHVH�DUWLJLDQH�Ù�GHOHJDWD�DOOH��

&DPHUH�GL�&RPPHUFLR��FKH�OD�VYROJRQR�DWWUDYHUVR�OH��

&RPPLVVLRQL�SURYLQFLDOL�GHOO DUWLJLDQDWR���

�

���

�
�

���
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,QGXVWULD��

$57,&2/2�����

2JJHWWR��

���/H�IXQ]LRQL�UHJLRQDOL�FRQFHUQHQWL�OD�PDWHULD�LQGXVWULD�VRQR��

FRPSUHQVLYH�GL�TXDOVLDVL�DWWLYLWÑ�LPSUHQGLWRULDOH�GLUHWWD�DOOD��

ODYRUD]LRQH�HG�DOOD�WUDVIRUPD]LRQH�GL�PDWHULH�SULPH��DOOD��

SURGX]LRQH�HG�DOOR�VFDPELR�GL�VHPLODYRUDWL��GL�EHQL�H�PHUFL��

DQFKH�LPPDWHULDOL��QRQFKÚ�O HURJD]LRQH�H�VFDPELR�GL�VHUYL]L��

ILQDOL]]DWL�DO�VRVWHJQR�GL�WDOL�DWWLYLWÑ���

�

���

�
�

���
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)RQGR�XQLFR�UHJLRQDOH�SHU�O LQGXVWULD��

���Ù�LVWLWXLWR�LO�)RQGR�XQLFR�UHJLRQDOH�SHU�OH�DWWLYLWÑ�SURGXWWLYH�QHO��

TXDOH�FRQIOXLVFRQR�OH�ULVRUVH�VWDWDOL�GL�FXL�DOO DUW������FRPPD�����

GHO�G�OJV��Q������GHO������H�WXWWH�OH�XOWHULRUL�ULVRUVH�FRPXQTXH��



GHVWLQDWH�DG�LQWHUYHQWL�GL�VRVWHJQR�GL�TXDOXQTXH�JHQHUH�SHU��

O LQGXVWULD���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�H�L�FRPSLWL��

DPPLQLVWUDWLYL�ULJXDUGDQWL���

�

D��OD�SDUWHFLSD]LRQH�DOOD�HODERUD]LRQH�HG�DWWXD]LRQH�GHOOH��

SROLWLFKH�H�GHJOL�LQWHUYHQWL�FRPXQLWDUL�H�QD]LRQDOL�LQ�PDWHULD�GL��

LQGXVWULD��VDOYR�TXDQWR�SUHYLVWR�GDOO DUW�����GHO�G�OJV��Q������GHO��

�������

�

E��O HODERUD]LRQH�HG�DWWXD]LRQH�GHJOL�LQWHUYHQWL�GL�SROLWLFD��

LQGXVWULDOH�H�GL�SURPR]LRQH�GHOOR�VYLOXSSR�HFRQRPLFR�WHQXWR��

FRQWR�GHOOD�YRFD]LRQH�GHOOH�VSHFLILFKH�SDUWL�GHO�WHUULWRULR���

�

F��O DJHYROD]LRQH�GHOO DFFHVVR�DO�FUHGLWR�H�OD�FDSLWDOL]]D]LRQH��

GHOOH�LPSUHVH���

�

G��O DWWULEX]LRQH�GHO�)RQGR�XQLFR�UHJLRQDOH�SHU�OH�DWWLYLWÑ��

SURGXWWLYH�LQGXVWULDOL�GL�FXL�DOO DUW�������

�

H��LO�FRRUGLQDPHQWR�HG�LO�PLJOLRUDPHQWR�GHL�VHUYL]L�H��

GHOO DVVLVWHQ]D�DOOH�LPSUHVH��DWWUDYHUVR�OR�VSRUWHOOR�UHJLRQDOH�GL��

FXL�DOO DUW�������

�

I��JOL�LQWHUYHQWL�D�VRVWHJQR�GHOOR�VYLOXSSR�GHOOD��

FRPPHUFLDOL]]D]LRQH�H�GHOO LQWHUQD]LRQDOL]]D]LRQH�GHOOH��

LPSUHVH���

�

J��OD�GHWHUPLQD]LRQH�GHOOH�PRGDOLWÑ�GL�IRUPD]LRQH�H�GL��

DWWXD]LRQH�GHJOL�VWUXPHQWL�GHOOD�SURJUDPPD]LRQH�QHJR]LDWD��SHU��

TXDQWR�FRQFHUQH�OH�UHOD]LRQL�WUD�5HJLRQH��(QWL�ORFDOL�H�VRJJHWWL��

SULYDWL��DQFKH�LQ�RUGLQH�DOOH�FRPSHWHQ]H�FKH�YHUUDQQR�DIILGDWH�DL��



VRJJHWWL�UHVSRQVDELOL���

�

�

���/D�5HJLRQH��FRQ�DSSRVLWD�OHJJH�GD�DGRWWDUVL�DL�VHQVL��

GHOO DUWLFROR������GLVFLSOLQD�O LQGLYLGXD]LRQH�GHOOH�DUHH�LQGXVWULDOL��

H�OH�DUHH�HFRORJLFDPHQWH�DWWUH]]DWH��GRWDWH�GHOOH�LQIUDVWUXWWXUH�H��

GHL�VLVWHPL�QHFHVVDUL�D�JDUDQWLUH�OD�WXWHOD�GHOOD�VDOXWH��GHOOD��

VLFXUH]]D�H�GHOO DPELHQWH��QHOO DPELWR�GHOOH�OLQHH�GL�DVVHWWR��

WHUULWRULDOH�GL�FXL�DOO DUW����GHOOD�O�U��Q��������JDUDQWHQGR�OD��

SDUWHFLSD]LRQH�GHJOL�(QWL�ORFDOL�LQWHUHVVDWL�DO�SURFHGLPHQWR�GL��

LQGLYLGXD]LRQH�GL�WDOL�DUHH��&RQ�LO�PHGHVLPR�SURYYHGLPHQWR��

OHJLVODWLYR�YHQJRQR��DOWUHVÝ��GLVFLSOLQDWH�OH�IRUPH�GL�JHVWLRQH�GL��

FXL�DOO DUW�����GHO�G�OJV��Q������GHO������H�OH�PRGDOLWÑ�GL��

DFTXLVL]LRQH�GHL�WHUUHQL�ULFRPSUHVL�QHOOH�DUHH�GL�FXL�DO�SHULRGR��

SUHFHGHQWH���

�

���
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�
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)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

�

D��OD�FRQFHVVLRQH�GL�DJHYROD]LRQL��FRQWULEXWL��VRYYHQ]LRQL���

LQFHQWLYL�H�GL�TXDOVLDVL�DOWUR�EHQHILFLR�FRPXQTXH�ULIHULWR��

DOO LQGXVWULD��LYL�FRPSUHVL�TXHOOL�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH��

QRQFKÚ�O HURJD]LRQH�GL�FRQWULEXWL�D�FRQVRU]L��QHL�FDVL�H�SHU�L�ILQL��

GL�FXL�DOO DUW������FRPPD����GHO�G�OJV��Q������GHO��������

�

E��OD�SURJUDPPD]LRQH�QHJR]LDWD�H�OD�SURPR]LRQH�GHOOD��

FRQFHUWD]LRQH�WUD�JOL�(QWL�ORFDOL��OH�DVVRFLD]LRQL�LPSUHQGLWRULDOL���

VLQGDFDOL�H�JOL�(QWL�DG�DXWRQRPLD�IXQ]LRQDOH���

�

F��OD�SURPR]LRQH�HG�LO�FRRUGLQDPHQWR�GHOOH�JHVWLRQL�DVVRFLDWH��

LQWHUFRPXQDOL�GHJOL�VSRUWHOOL�XQLFL��QHO�ULVSHWWR�GHOOH�FRPSHWHQ]H��

FRPXQDOL���

�



G��OD�SURPR]LRQH�HG�LO�FRRUGLQDPHQWR�GHL�SURJHWWL�GL��

DPPRGHUQDPHQWR�GHL�VLVWHPL�SURGXWWLYL�ORFDOL���

�

H��L�SURJUDPPL�GL�LQQRYD]LRQH�H�WUDVIHULPHQWR�WHFQRORJLFR���

�

I��L�SURJUDPPL�GL�VRVWHJQR�DOOD�ULVWUXWWXUD]LRQH��ULFRQYHUVLRQH�H��

VYLOXSSR�GL�VLQJROL�VHWWRUL�LQGXVWULDOL�HG�DJOL�LQYHVWLPHQWL�SHU��

LPSLDQWL�HG�DFTXLVWR�GL�PDFFKLQH���

�

J��L�SURJUDPPL�SHU�OR�VYLOXSSR�D]LHQGDOH�ILQDOL]]DWL�DG��

LQFUHPHQWDUH�O RFFXSD]LRQH���

�

K��OR�VYLOXSSR�H�OD�TXDOLILFD]LRQH�GHOO LPSUHVD�FRRSHUDWLYD��

QRQFKÚ�LO�VRVWHJQR�DOOD�UHDOL]]D]LRQH��DO�SRWHQ]LDPHQWR�HG�DOOD��

GLIIXVLRQH�VXO�WHUULWRULR�UHJLRQDOH�GHL�VHUYL]L�UHDOL�DOOH�LPSUHVH���

�

L��O DFFHUWDPHQWR�GL�VSHFLDOL�TXDOLWÑ�GHOOH�LPSUHVH�FKH�VLDQR��

VSHFLILFDWDPHQWH�ULFKLHVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH���

�

O��OD�SURPR]LRQH�HG�LO�VRVWHJQR�DOOD�FRVWLWX]LRQH�GL�FRQVRU]L�WUD��

SLFFROH�H�PHGLH�LPSUHVH�LQGXVWULDOL���

���/H�3URYLQFH��LQROWUH��FRQFRUURQR��DQFKH�LQ�ULIHULPHQWR��

DOO DUWLFROR���GHOOD�OHJJH���������DOOD�IRUPD]LRQH�GHOOH�DWWLYLWÑ�GL��

FXL�DOOD�OHWWHUD�E��DOO DUWLFROR������

�

���$O�ILQH�GL�IDYRULUH�OR�VYLOXSSR�VRFLRHFRQRPLFR�ORFDOH��OH��

3URYLQFH�SURPXRYRQR�JOL�LVWLWXWL�H�JOL�VWUXPHQWL�GL��

SURJUDPPD]LRQH�QHJR]LDWD�SUHYLVWL�GDOOD�OHJLVOD]LRQH�QD]LRQDOH��

YLJHQWH��DQFKH�PHGLDQWH�DSSRVLWH�PRGDOLWÑ�GL�FRQIURQWR�H��

FRQFHUWD]LRQH�WUD�(QWL�ORFDOL��IRU]H�HFRQRPLFKH�H�VRFLDOL���

&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�H�DOWUL��

VRJJHWWL�SXEEOLFL�H�SULYDWL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��



���$L�&RPXQL�VRQR�DWWULEXLWH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

�

D��SURJUDPPD]LRQH�H�SLDQLILFD]LRQH�GHJOL�RELHWWLYL�FRPXQDOL�GL��

VYLOXSSR�WHUULWRULDOH��HFRQRPLFR��VRFLDOH�H�FXOWXUDOH��LQ�VLQWRQLD��

FRQ�LO�SURJUDPPD�SURYLQFLDOH�H�UHJLRQDOH���

�

E��LQGLYLGXD]LRQH�H�JHVWLRQH��VLQJRODUPHQWH�R�LQ�IRUPD��

DVVRFLDWD��GHOOH�DUHH�HFRORJLFDPHQWH�DWWUH]]DWH�SHU�DWWLYLWÑ��

SURGXWWLYH�H�LQGLYLGXDQR�OH�DUHH�LQGXVWULDOL�SHU�LQVHGLDPHQWL��

SURGXWWLYL�GD�SDUWH�GL�FRQVRU]L�GL�LPSUHVH���

�

F��ULODVFLR�GHOOH�FRQFHVVLRQL�R�DXWRUL]]D]LRQL�SHU�OD��

UHDOL]]D]LRQH��O DPSOLDPHQWR��OD�FHVVD]LRQH��OD�ULDWWLYD]LRQH��OD��

ORFDOL]]D]LRQH�H�OD�ULORFDOL]]D]LRQH�GL�LPSLDQWL�SURGXWWLYL�LQ��

FRQIRUPLWÑ�DOOH�GLVSRVL]LRQL�GHOOD�OHJJH�UHJLRQDOH��LQFOXVR�LO��

ULODVFLR�GHOOH�FRQFHVVLRQL�R�DXWRUL]]D]LRQL�HGLOL]LH���

�

���

�
�

���
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3URJUDPPD]LRQH�GHJOL�LQWHUYHQWL�

�

���&RQ�DSSRVLWD�OHJJH�UHJLRQDOH�GD�DGRWWDUVL�DL�VHQVL��

GHOO DUWLFROR������VRQR�GLVFLSOLQDWH�OH�SURFHGXUH�GHOOD��

SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�QHO�VHWWRUH��VYLOXSSR��

HFRQRPLFR�HG�DWWLYLWÑ�SURGXWWLYH��GL�FXL�DO�7LWROR�,,�GHO�G�OJV��Q���

����GHO�������JDUDQWHQGR�O HIIHWWLYD�SDUWHFLSD]LRQH�GHO�VLVWHPD��

GHOOH�DXWRQRPLH�ORFDOL�H�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD��

PDJJLRUPHQWH�UDSSUHVHQWDWLYH��1HL�VXFFHVVLYL�QRYDQWD�JLRUQL���

LQ�FRQIRUPLWÑ�FRQ�OH�GLVSRVL]LRQL�GHOOD�QRUPDWLYD�UHJLRQDOH�LQ��

PDWHULD�GL�SURJUDPPD]LRQH�H�QHO�ULVSHWWR�GHL�SULQFLSL�GL�FXL�DO��

G�OJV��Q������GHO�������FRQ�SURYYHGLPHQWR�OHJLVODWLYR�UHJLRQDOH��

VL�DVVLFXUD���

�

D��LO�FRRUGLQDPHQWR�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH�FRQ�TXHOOD��

ORFDOH�DQFKH�PHGLDQWH�XQ�SLDQR�UHJLRQDOH�GHOOR�VYLOXSSR��



HFRQRPLFR�DUWLFRODWR�LQ�SLDQL�GL�VHWWRUH�H�FRPSUHQGHQWH�JOL��

HYHQWXDOL�SURJUDPPL�GL�LQL]LDWLYD�UHJLRQDOH�HG�L�SURJUDPPL�GL��

VYLOXSSR�GHILQLWL�LQ�DPELWL�WHUULWRULDOL�ORFDOL��GHWHUPLQDQGR�OH��

UHODWLYH�GHVWLQD]LRQL�GHOOH�ULVRUVH�DWWLYDELOL���

�

E��LO�UDFFRUGR�IXQ]LRQDOH�WUD�JOL�LQWHUYHQWL�UHJLRQDOL��TXHOOL�VWDWDOL�H��

GHOO 8QLRQH�HXURSHD���

�

F��LO�FRRUGLQDPHQWR�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH�FRQ�JOL��

VWUXPHQWL�GHOOD�SURJUDPPD]LRQH�QHJR]LDWD���

�

G��OD�VHPSOLILFD]LRQH�H�OR�VQHOOLPHQWR�SURFHGXUDOH��

UHODWLYDPHQWH�DOO DWWXD]LRQH�GHJOL�LQWHUYHQWL�H�GHOOH�D]LRQL��

SURJUDPPDWH���

�

H��LO�FRQWUROOR��OD�YDOXWD]LRQH�HG�LO�PRQLWRUDJJLR�GHJOL�LQWHUYHQWL�GL��

VRVWHJQR�DOOH�DWWLYLWÑ�SURGXWWLYH�WHQXWR�FRQWR�GHOOH�GLVSRVL]LRQL��

GHWWDWH�GDO�UHJRODPHQWR��&(��Q������������GHOOD�&RPPLVVLRQH��

GHO����RWWREUH��������

�

I��OH�PRGDOLWÑ�GL�DPPLQLVWUD]LRQH�GHO�)RQGR�XQLFR�UHJLRQDOH�SHU��

O LQGXVWULD�GL�FXL�DOO DUW������SUHYHGHQGR�OH�FRQVHJXHQWL��

PRGLILFKH�DOOD�QRUPDWLYD�UHJLRQDOH�LQ�PDWHULD�GL�ELODQFLR���

���,Q�FRQIRUPLWÑ�D�TXDQWR�GLVSRVWR�GDOOH�OHJJL�UHJLRQDOL�GL�FXL�DO��

SUHFHGHQWH�FRPPD��OH�3URYLQFH�DVVLFXUDQR�LO�FRRUGLQDPHQWR��

GHL�SURJUDPPL�GL�VYLOXSSR�GHILQLWL�LQ�DPELWL�WHUULWRULDOL�ORFDOL���

�

���

�
�

���

�

&$32�9��

5LFHUFD��SURGX]LRQH��WUDVSRUWR�H�GLVWULEX]LRQH�GL�HQHUJLD��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWL�DOOD�5HJLRQH�OH�IXQ]LRQL�HG�L�FRPSLWL��



DPPLQLVWUDWLYL��FRQFHUQHQWL���

D��OD�GHILQL]LRQH�GHOOH�SURFHGXUH�SHU�O LQGLYLGXD]LRQH�H�OD��

ORFDOL]]D]LRQH�GL�LPSLDQWL�H�UHWL�SHU�OD�SURGX]LRQH��OD��

WUDVIRUPD]LRQH��LO�WUDVSRUWR�H�OD�GLVWULEX]LRQH�GL�HQHUJLD��

�

E��OD�VWLSXOD�GL�FRQYHQ]LRQL�HG�DFFRUGL�GL�SURJUDPPD�SHU�OD��

UHDOL]]D]LRQH�GL�FDPSDJQH�SURPR]LRQDOL�SHU�O DJJLRUQDPHQWR��

GHL�WHFQLFL�UHVSRQVDELOL�GHOOD�FRQVHUYD]LRQH�H�GHOO XVR��

UD]LRQDOH�GHOO HQHUJLD�H�SHU�SURJUDPPL�GL�GLDJQRVL�HQHUJHWLFD���

�

F��LO�FRRUGLQDPHQWR�GHL�FRPSLWL�DWWULEXLWL�DJOL�(QWL�ORFDOL�SHU��

O DWWXD]LRQH�GHO�'�3�5�����DJRVWR�������Q�������QRQFKÚ�FRPSLWL��

GL�DVVLVWHQ]D�DJOL�VWHVVL��GL�LQIRUPD]LRQH�DO�SXEEOLFR�H�GL��

IRUPD]LRQH�GHJOL�RSHUDWRUL�SXEEOLFL�H�SULYDWL�QHO�FDPSR�GHOOD��

SURJHWWD]LRQH��LQVWDOOD]LRQH��HVHUFL]LR�H�FRQWUROOR�GL�LPSLDQWL��

WHUPLFL���

�

G��O HODERUD]LRQH�H�O DWWXD]LRQH�GHO�SLDQR�HQHUJHWLFR�UHJLRQDOH���

LQ�ULIHULPHQWR�DQFKH�DL�FRQWULEXWL�HG�DJOL�LQFHQWLYL�GL�FXL�DJOL�DUWW���

�����������H����GHOOD�OHJJH���JHQQDLR�������Q������H�QHO�ULVSHWWR��

GHJOL�DWWL�GL�LQGLUL]]R�H�FRRUGLQDPHQWR��QRQFKÚ�GHJOL�RELHWWLYL�H��

GHOOH�OLQHH�GHOOD�SROLWLFD�HQHUJHWLFD�GL�FXL�DOO DUW������FRPPD�����

GHO�G�OJV��Q������GHO��������

�

H��OD�SURPR]LRQH�GL�D]LRQL�GLUHWWH�DOOD�ULGX]LRQH�GHL�FRQVXPL��

HQHUJHWLFL��DOOR�VYLOXSSR�HG�DOO XVR�GL�IRQWL�ULQQRYDELOL�HG�DO��

PLJOLRUDPHQWR�GHL�SURFHVVL�WHFQRORJLFL�FKH�XWLOL]]DQR�R��

WUDVIRUPDQR�O HQHUJLD���

�

���( �DOWUHVÝ�ULVHUYDWR�DOOD�5HJLRQH�O HVHUFL]LR�GHOOH�IXQ]LRQL�H�GHL��

FRPSLWL�DPPLQLVWUDWLYL�QRQ�ULVHUYDWL�DOOR�6WDWR�H�QRQ�FRQIHULWL�DJOL��

(QWL�ORFDOL�LYL�FRPSUHVL�TXHOOL�UHODWLYL�DOOH�IRQWL�ULQQRYDELOL���

DOO HOHWWULFLWÑ��DOO HQHUJLD�QXFOHDUH��DO�SHWUROLR�HG�DO�JDV���

�

���

�
�

���

$57,&2/2�����



)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

�

D��O DGR]LRQH�GHL�SURJUDPPL�G LQWHUYHQWR�SHU�OD�SURPR]LRQH��

GHOOH�IRQWL�ULQQRYDELOL�H�GHO�ULVSDUPLR�HQHUJHWLFR���

�

E��O DXWRUL]]D]LRQH�DOO LQVWDOOD]LRQH�HG�DOO HVHUFL]LR�GHJOL�LPSLDQWL��

GL�SURGX]LRQH�GL�HQHUJLD�GHVWLQDWD�DOOD�GLVWULEX]LRQH���

�

F��LO�FRQWUROOR�VXO�UHQGLPHQWR�H�VXO�ULVSDUPLR�HQHUJHWLFR�GHJOL��

LPSLDQWL�WHUPLFL�H�O XVR�UD]LRQDOH�GHOO HQHUJLD��SHU�OD�SDUWH�GL��

WHUULWRULR�FRPSUHQGHQWH�&RPXQL�FRQ�XQD�SRSROD]LRQH�LQIHULRUH��

DL�TXDUDQWDPLOD�DELWDQWL�LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOO DUW���

���GHOOD�OHJJH�����������

�

G��OD�YHULILFD�GL�FRPSDWLELOLWÑ�GHL�SLDQL�FRPXQDOL�SHU�O XVR�GHOOH��

IRQWL�ULQQRYDELOL�GL�HQHUJLD�GL�FXL�DOOD�OHWW��F��GHOO DUWLFROR������

IDFHQGR�ULIHULPHQWR�DL�SURJUDPPL�GL�LQWHUYHQWR�GL�FXL�DOOD�OHWW��D���

GHO�SUHVHQWH�FRPPD���

�

H��OH�IXQ]LRQL�DPPLQLVWUDWLYH�FRQFHUQHQWL�O HURJD]LRQH�GHL��

FRQWULEXWL�GL�FXL�DJOL�DUWLFROL�������H����GHOOD�OHJJH���������

FRPSUHVR�RJQL�DGHPSLPHQWR�WHFQLFR��DPPLQLVWUDWLYR�H�GL��

FRQWUROOR���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

�

D��LO�ULODVFLR�GHOOD�FHUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL�GL�FXL��

DOO DUW�����GHOOD�OHJJH�Q�����������QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL��

SUHYLVWH�GDOOD�OHJJH�VWHVVD���

�



E��LO�FRQWUROOR�VXOO RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD��

OHJJH�Q�����������LQ�UHOD]LRQH�DO�SURJHWWR�GHOOH�RSHUH��OD��

VRVSHQVLRQH�GHL�ODYRUL�SHU�OD�PDQFDWD�RVVHUYDQ]D�GHOOH��

GLVSRVL]LRQL�GHOOD�OHJJH�VWHVVD�H�OH�SUHVFUL]LRQL�UHODWLYH��

DOO DGHJXDPHQWR�GHOO HGLILFLR���

�

F��LO�SLDQR�FRPXQDOH�SHU�O XVR�GHOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD���

QHOO DPELWR�GHO�3LDQR�6WUXWWXUDOH�&RPXQDOH��36&���DL�VHQVL��

GHOO DUW�����FRPPD����GHOOD�OHJJH�Q�����������OLPLWDWDPHQWH�DL��

&RPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D�TXLQGLFLPLOD�DELWDQWL���

�

G��LO�FRQWUROOR�VXO�UHQGLPHQWR�HQHUJHWLFR�GHJOL�LPSLDQWL�WHUPLFL�DL��

VHQVL�GHO�'�3�5������������SHU�L�&RPXQL�VXSHULRUL�D��

TXLQGLFLPLOD�DELWDQWL���

�

���

�
�

���

$57,&2/2�����

(VHUFL]LR�GHOOH�IXQ]LRQL�SURYLQFLDOL�H�FRPXQDOL�

���3URYLQFH�H�&RPXQL�HVHUFLWDQR�OH�IXQ]LRQL�GL�FXL�DL�SUHFHGHQWL��

DUWLFROL�QHOO DPELWR�GHOOH�OLQHH�GL�LQGLUL]]R�H�GL�FRRUGLQDPHQWR��

SUHYLVWH�GDO�SLDQR�HQHUJHWLFR�UHJLRQDOH���

�

���

�
�

���

�

&$32�9,��

0LQLHUH�H�ULVRUVH�JHRWHUPLFKH��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�WXWWH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FKH�QH�DVVLFXUDQR�O HVHUFL]LR�XQLWDULR�D�OLYHOOR�UHJLRQDOH�HG�LQ��



SDUWLFRODUH�OH�VHJXHQWL���

�

�

D��OD�YHULILFD�GHOOH�DXWRUL]]D]LRQL�SHU�L�SHUPHVVL�GL�ULFHUFD�H�OH��

FRQFHVVLRQL�SHU�OD�FROWLYD]LRQH�GL�PLQHUDOL�VROLGL�H�GHOOH�ULVRUVH��

JHRWHUPLFKH�VX�WHUUDIHUPD��QHO�ULVSHWWR�GHJOL�LQGLUL]]L�GHOOD��

SROLWLFD�QD]LRQDOH�H�UHJLRQDOH�QHO�VHWWRUH�PLQHUDULR�H�GHL��

SURJUDPPL�GL�ULFHUFD���

�

E��OD�FRQFHVVLRQH�H�O HURJD]LRQH�GHL�ILQDQ]LDPHQWL�SUHYLVWL�GDOOH��

OHJJL�VWDWDOL�D�IDYRUH�GHL�WLWRODUL�GL�SHUPHVVL�GL�ULFHUFD�R�GL��

FRQFHVVLRQH�SHU�OD�FROWLYD]LRQH�GL�PLQHUDOL�VROLGL�H�ULVRUVH��

JHRWHUPLFKH���

�

F��OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH��GD�FRUULVSRQGHUVL�GD�SDUWH�GHL��

ULFKLHGHQWL��SHU�OH�DXWRUL]]D]LRQL��YHULILFKH��FROODXGL�H�OD��

GHWHUPLQD]LRQH�GHL�FDQRQL�GRYXWL�GDL�WLWRODUL�GL�FRQFHVVLRQL�H��

SHUPHVVL��QHL�OLPLWL�VWDELOLWL�GDOOD�5HJLRQH���

�

G��OD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��VHQWLWL�L�&RPXQL��

LQWHUHVVDWL��GHL�SURJHWWL�GL�ULFHUFD�H�GL�FROWLYD]LRQH�GL�FXL�DOOD��

OHWWHUD�D��GHO�SUHVHQWH�FRPPD�H�GL�LGURFDUEXUL�FRQ�HVFOXVLRQH��

GL�TXHOOL�LQ�PDUH���

�

H��O RUJDQL]]D]LRQH�GHL�VLVWHPL�LQIRUPDWLYL�WHOHPDWLFL�H�GHOOH��

EDQFKH�GDWL�UHODWLYL�DOOH�DWWLYLWÑ�GHO�VHWWRUH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

�

D��LO�ULODVFLR�GHL�SHUPHVVL�GL�ULFHUFD�H�OH�FRQFHVVLRQL�SHU�OD��

FROWLYD]LRQH�GL�PLQHUDOL�VROLGL�H�GHOOH�ULVRUVH�JHRWHUPLFKH�VX��

WHUUDIHUPD��QHO�ULVSHWWR�GHJOL�LQGLUL]]L�GHOOD�SROLWLFD�QD]LRQDOH�H��



UHJLRQDOH�QHO�VHWWRUH�PLQHUDULR��QRQFKÚ�GHL�SURJUDPPL��

UHJLRQDOL�GL�ULFHUFD���

�

E��OD�YLJLODQ]D�VXOO DSSOLFD]LRQH�GHOOH�QRUPH�GL�SROL]LD�PLQHUDULD��

LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR��GL�LJLHQH�GHO��

ODYRUR��GL�SURWH]LRQH�GHL�ODYRUDWRUL�FRQWUR�L�ULVFKL�GHULYDQWL�GD��

HVSRVL]LRQL�DG�DJHQWL�FKLPLFL��ILVLFL�H�ELRORJLFL�GXUDQWH�LO�ODYRUR���

GL�FHVVD]LRQH�GHOO LPSLHJR�GHOO DPLDQWR��GL�VLFXUH]]D�H�VDOXWH��

GHL�ODYRUDWRUL�QHOOH�LQGXVWULH�HVWUDWWLYH�SHU�WULYHOOD]LRQH�H�D�FLHOR��

DSHUWR�R�VRWWHUUDQHH��/H�3URYLQFH�VL�DYYDOJRQR�GHOOH�$]LHQGH��

VDQLWDULH�ORFDOL��$6/��FRPSHWHQWL�SHU�WHUULWRULR�SHU�OR��

VYROJLPHQWR�GHL�FRPSLWL�GL�FRQWUROOR�H�YLJLODQ]D���

�

F��O HODERUD]LRQH�GHL�3LDQL�GL�6HWWRUH�GHOO $WWLYLWÑ�HVWUDWWLYD�LQ��

FRQIRUPLWÑ�FRQ�OH�OLQHH�GL�SURJUDPPD]LRQH�UHJLRQDOH���

�

���/R�VYROJLPHQWR�GHOOH�IXQ]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��

SXã�HVVHUH�DWWXDWR�DQFKH�PHGLDQWH�DFFRUGL�GL�FROODERUD]LRQH��

LQWHUSURYLQFLDOL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

�

D��OD�WHQXWD�GHO�UHJLVWUR�FRPXQDOH�GHL�SHUPHVVL�GL�ULFHUFD�H��

GHOOH�FRQFHVVLRQL�LQ�PDWHULD�GL�FDYH�H�WRUELHUH���

�

E��O HVHUFL]LR�GHOO DWWLYLWÑ�GL�SROL]LD�PLQHUDULD�LQ�PDWHULD�GL��

SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR��GL�LJLHQH�GHO�ODYRUR��GL��

SURWH]LRQH�GHL�ODYRUDWRUL�FRQWUR�L�ULVFKL�GHULYDQWL�GD�HVSRVL]LRQL��

DG�DJHQWL�FKLPLFL��ILVLFL�H�ELRORJLFL�GXUDQWH�LO�ODYRUR��GL��

FHVVD]LRQH�GHOO LPSLHJR�GHOO DPLDQWR��GL�VLFXUH]]D�H�VDOXWH�GHL��

ODYRUDWRUL�QHOOH�LQGXVWULH�HVWUDWWLYH�SHU�WULYHOOD]LRQH�H�D�FLHOR��

DSHUWR�R�VRWWHUUDQHH��DQFKH�DWWUDYHUVR�OH�$]LHQGH�VDQLWDULH��



ORFDOL��$6/����

�

F��OD�WUDVPLVVLRQH�DOOD�5HJLRQH�GHOOH�UHOD]LRQL�LQIRUPDWLYH�GHOOH��

LPSUHVH�WLWRODUL�GL�SHUPHVVL�H�FRQFHVVLRQL�SUHYLVWH�GDOOD��

OHJLVOD]LRQH�YLJHQWH���

�

���

�
�

���

�

&$32�9,,��

2UGLQDPHQWR�GHOOH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��

DUWLJLDQDWR��

H�DJULFROWXUD�

$57,&2/2�����

&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��

���/H�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD���

FRPH�GLVFLSOLQDWH�GDOOD�OHJJH����GLFHPEUH�������Q��������

FROODERUDQR�FRQ�OD�5HJLRQH�H�JOL�(QWL�ORFDOL�QHOO HVHUFL]LR�GHOOH��

IXQ]LRQL�GL�ULVSHWWLYD�FRPSHWHQ]D��DO�ILQH�GHOOR�VYLOXSSR��

HFRQRPLFR�ORFDOH��DWWUDYHUVR�O DJJUHJD]LRQH�GHOOH�FRPSRQHQWL��

VRFLRHFRQRPLFKH�SUHVHQWL�VXO�WHUULWRULR��/D�5HJLRQH�H�JOL�(QWL��

ORFDOL�SURPXRYRQR�SHULRGLFKH�ULXQLRQL�FRQ�OH�&DPHUH�GL��

FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��DO�ILQH�GL��

UHDOL]]DUH�H�PDQWHQHUH�OD�FROODERUD]LRQH�GL�FXL�DO�SUHFHGHQWH��

FRPPD���

�

���

�
�

���

$57,&2/2�����

5DSSRUWL�FRQ�OH�&DPHUH�GL�&RPPHUFLR��,QGXVWULD��$UWLJLDQDWR�H��

$JULFROWXUD�



�

���/D�5HJLRQH�SURPXRYH�IRUPH�GL�FROODERUD]LRQH�FRQ�OH��

&DPHUH�GL�&RPPHUFLR��VLQJROH�RG�DVVRFLDWH��SHU�OR��

VYROJLPHQWR�GL�DWWLYLWÑ�LQHUHQWL���

�

D��O DQDOLVL�VWUXWWXUDOH�H�FRQJLXQWXUDOH��VWXGL��ULFHUFKH��UDFFROWD���

HODERUD]LRQH�H�GLIIXVLRQH�GDWL��UHODWLYL�DO�VLVWHPD�HFRQRPLFR��

SURGXWWLYR�FDODEUHVH���

�

E��O LQWHUQD]LRQDOL]]D]LRQH�GHOOH�LPSUHVH�FDODEUHVL��OD��

SURPR]LRQH�VXL�PHUFDWL�HVWHUL�GHL�VLVWHPL�SURGXWWLYL�H�GHL��

SURGRWWL�FDODEUHVL���

�

F��O LQIRUPD]LRQH�DOOH�LPSUHVH�LQ�RUGLQH�DOO DFFHVVR�DJOL��

LQFHQWLYL�R�DL�EHQHILFL�FRQFHVVL�GDOOD�5HJLRQH���

�

G��O DFFHUWDPHQWR�GL�VSHFLDOL�TXDOLWÑ�GHOOH�LPSUHVH�FKH�VLDQR��

VSHFLILFDPHQWH�SUHVFULWWH�DL�ILQL�GHOOD�FRQFHVVLRQH�HG��

HURJD]LRQH�GL�LQFHQWLYL�R�EHQHILFL�DOOH�LPSUHVH�GD�SDUWH�GHOOD��

5HJLRQH���

�

���/D�5HJLRQH��VHQWLWD�OD�8QLRQH�UHJLRQDOH�GHOOH�&DPHUH�GL��

&RPPHUFLR��WUDVPHWWH�DQQXDOPHQWH�DO�0LQLVWHUR�GHOOH�$WWLYLWÑ��

SURGXWWLYH�XQD�UHOD]LRQH�VXOOH�DWWLYLWÑ�GHOOH�&DPHUH�GL��

&RPPHUFLR��DL�VHQVL�GHOO DUWLFROR�����FRPPD����GHO�G�OJV���

�����������

�

���

�
�

���

$57,&2/2�����

&RQWUROOR�VXJOL�RUJDQL�FDPHUDOL��

���/D�5HJLRQH�HVHUFLWD�LO�FRQWUROOR�VXJOL�RUJDQL�FDPHUDOL��DL��

VHQVL�GHOO DUW������FRPPD���GHO�GHFUHWR�OHJLVODWLYR�Q�������������

DWWUDYHUVR�OD�*LXQWD�UHJLRQDOH���

���/R�VFLRJOLPHQWR�GHL�&RQVLJOL�FDPHUDOL��QHL�FDVL�SUHYLVWL��

GDOO DUW����GHOOD�/HJJH�����������Ù�GLVSRVWR�FRQ�GHFUHWR�GHO��

3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH��SUHYLD�GHOLEHUD]LRQH�GHOOD��



*LXQWD��VDOYR�TXDQWR�SUHYLVWR�DOO DUW������FRPPD���OHWW��H��GHO��

GHFUHWR�OHJLVODWLYR�Q�������������

���$O�ILQH�GL�FRQVHQWLUH�LO�FRQWUROOR�GL�FXL�DO�FRPPD����QRQFKÚ�GL��

DFTXLVLUH�OH�LQIRUPD]LRQL�QHFHVVDULH�DOOD�UHOD]LRQH�GL�FXL�DOO DUW���

����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������������OH�&DPHUH�GL��

&RPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�SUHVHQWDQR��

DQQXDOPHQWH�DOOD�5HJLRQH�XQD�UHOD]LRQH�VXOOH�DWWLYLWÑ�VYROWH�H��

VXL�ULVXOWDWL�FRQVHJXLWL���

���/D�UHOD]LRQH�DQQXDOH�GL�FXL�DO�FRPPD�SUHFHGHQWH��GHYH��

FRQWHQHUH���

D��OR�VWDWXWR�H�OH�UHODWLYH�PRGLILFD]LRQL���

�

E��LO�ELODQFLR�SUHYHQWLYR�H�L�UHODWLYL�DOOHJDWL���

�

F��LO�ELODQFLR�FRQVXQWLYR�H�L�UHODWLYL�DOOHJDWL���

���6X�ULFKLHVWD�GHOOD�5HJLRQH��OH�&DPHUH�GL�FRPPHUFLR���

LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�WUDVPHWWRQR�RJQL�DWWR�R��

GRFXPHQWR�ULOHYDQWH�DL�ILQL�GHOO HVHUFL]LR�GHOOH�IXQ]LRQL�GL��

FRQWUROOR�GLVFLSOLQDWH�QHO�SUHVHQWH�DUWLFROR���

���,�UDSSUHVHQWDQWL�GHOOD�5HJLRQH�QHL�&ROOHJL�GHL�UHYLVRUL�GHL��

FRQWL�GHOOH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H��

DJULFROWXUD��VRQR�GHVLJQDWL�DL�VHQVL�GHOOD�OHJJH�UHJLRQDOH��
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)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�FRQFHUQHQWL���

�

D��LO�ULFRQRVFLPHQWR�GHOOD�TXDOLILFD�GHOOH�PDQLIHVWD]LRQL��

ILHULVWLFKH�GL�ULOHYDQ]D�QD]LRQDOH�H�UHJLRQDOH�QRQFKÚ�LO�ULODVFLR��



GHOO DXWRUL]]D]LRQH�DOOR�VYROJLPHQWR��VHQWLWR�LO�FRPXQH��

LQWHUHVVDWR���

�

E��O DXWRUL]]D]LRQH�DOOR�VYROJLPHQWR�GHOOH�PDQLIHVWD]LRQL��

ILHULVWLFKH�LQWHUQD]LRQDOL���

�

F��OD�UHGD]LRQH�H�OD�SXEEOLFD]LRQH�GHO�FDOHQGDULR�DQQXDOH�GHOOH��

PDQLIHVWD]LRQL�ILHULVWLFKH���

�

G��LO�VRVWHJQR�DOOR�VYLOXSSR�GHOO LQWHUQD]LRQDOL]]D]LRQH�GHOOH��

LPSUHVH��DQFKH�LQ�FROODERUD]LRQH�FRQ�O ,VWLWXWR�QD]LRQDOH�SHU�LO��

FRPPHUFLR�HVWHUR�H�FRQ�VRJJHWWL�SXEEOLFL�H�SULYDWL�GL�HOHYDWD�H��

FRPSURYDWD�TXDOLILFD]LRQH�LQ�PDWHULD���

�

H��O DGR]LRQH�GL�VWUXPHQWL�ILQDOL]]DWL�D�IDYRULUH�O LQFUHPHQWR�GHOOH��

HVSRUWD]LRQL�GHL�SURGRWWL�ORFDOL��DQFKH�DWWUDYHUVR�OR�VSRUWHOOR��

UHJLRQDOH�SHU�OH�DWWLYLWÑ�SURGXWWLYH���

�

I��O RUJDQL]]D]LRQH�H�OD�SDUWHFLSD]LRQH�D�ILHUH��PRVWUH�HG��

HVSRVL]LRQL�IXRUL�GDL�FRQILQL�QD]LRQDOL���

�

J��OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH��HYHQWL�H�PDQLIHVWD]LRQL��

SURPR]LRQDOL�D�IDYRUH�GHOOH�LPSUHVH�FDODEUHVL���

�

K��OD�VWDPSD�H�OD�GLVWULEX]LRQH�GL�SXEEOLFD]LRQL�SHU�OD��

SURSDJDQGD�H�OD�SURPR]LRQH�GHOOD�SURGX]LRQH�UHJLRQDOH��

�

L��O HPDQD]LRQH�GHL�UHJRODPHQWL�SHU�OD�JHVWLRQH�GHO�SLDQR�GHL��

PHUFDWL�DOO LQJURVVR����

�

O��OD�UHDOL]]D]LRQH�GHL�FHQWUL�PHUFL����

�
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)XQ]LRQL�GHL�&RPXQL���

���,�&RPXQL�HVHUFLWDQR��DQFKH�LQ�IRUPD�DVVRFLDWD�H�QHOOH�]RQH��



PRQWDQH�DQFKH�DWWUDYHUVR�OH�FRPXQLWÑ�PRQWDQH��OH�IXQ]LRQL��

DPPLQLVWUDWLYH�FRQFHUQHQWL�LO�ULFRQRVFLPHQWR�GHOOD�TXDOLILFD��

GHOOH�PDQLIHVWD]LRQL�ILHULVWLFKH�GL�ULOHYDQ]D�ORFDOH�H�OH�UHODWLYH��

DXWRUL]]D]LRQL�DOOR�VYROJLPHQWR����

�
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&RPPHUFLR�
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2JJHWWR���

���/H�IXQ]LRQL�UHJLRQDOL�LQ�PDWHULD�GL�FRPPHUFLR�FRPSUHQGRQR��

O DWWLYLWÑ�GL�FRPPHUFLR�DOO LQJURVVR��FRPPHUFLR�DO�PLQXWR���

O DWWLYLWÑ�GL�VRPPLQLVWUD]LRQH�DO�SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL���

O DWWLYLWÑ�GL�FRPPHUFLR�VX�DUHH�SXEEOLFKH��O DWWLYLWÑ�GL�FRPPHUFLR��

GHL�SXEEOLFL�HVHUFL]L�H�OH�IRUPH�VSHFLDOL�GL�YHQGLWD����
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)XQ]LRQL�GHOOD�5HJLRQH���

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�LQ�PDWHULD�GL�FRPPHUFLR�SHU��

FRPH�GHILQLWH�GDOOH�OHJJL�UHJLRQDOL����JLXJQR�������Q�����H�������

���/D�5HJLRQH�GLVFLSOLQD��RYH�RFFRUUD��FRQ�VXFFHVVLYL��

SURYYHGLPHQWL�DWWXDWLYL��JOL�LQGLUL]]L�JHQHUDOL�GL�SURJUDPPD]LRQH��

FRPPHUFLDOH�H�XUEDQLVWLFD�GHOOD�UHWH�GLVWULEXWLYD�H�JOL�LQWHUYHQWL��

YROWL�DOOD�TXDOLILFD]LRQH�HG�DOOR�VYLOXSSR�GHO�FRPPHUFLR�VHFRQGR��

JOL�RELHWWLYL�H�OH�ILQDOLWÑ�FRQWHQXWH�QHO�7LWROR�,�GHOOD�O�U�����JLXJQR��

������Q������H�QHO�7LWROR�,�GHOOD�O�U�����JLXJQR�������Q������VHQWLWH��

OH�UDSSUHVHQWDQ]H�GHOOH�DXWRQRPLH�WHUULWRULDOL�H�IXQ]LRQDOL���

QRQFKÚ�OH�RUJDQL]]D]LRQL�GHL�FRQVXPDWRUL��GHOOH�LPSUHVH�GHO��



FRPPHUFLR�H�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL��

PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�UHJLRQDOH����

���6RQR�GL�FRPSHWHQ]D�GHOOD�5HJLRQH��LQ�SDUWLFRODUH��OH�IXQ]LRQL��

H�L�FRPSLWL�DPPLQLVWUDWLYL�FRQFHUQHQWL����

D��LO�FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�FRQIHULWH�DOOH�3URYLQFH��LYL��

FRPSUHVD�O DGR]LRQH�GL�LQGLUL]]L�UHODWLYL�DOOD�FRQFHVVLRQH�GL��

FRQWULEXWL���

�

E��O LVWLWX]LRQH�GHOO RVVHUYDWRULR�UHJLRQDOH�GHO�FRPPHUFLR�FRPH��

GHILQLWR�GDOO DUW������FRPPD����GHOOD�O�U�����JLXJQR�������Q������LQ��

DWWXD]LRQH�GHOO DUW�����FRPPD����OHWWHUD�J��GHO�G�OJV�����������

�

F��OD�GHILQL]LRQH�GHO�SURYYHGLPHQWR�DWWXDWLYR�FRQWHQHQWH�JOL��

LQGLUL]]L�HG�L�FULWHUL�SHU�OD�SURJUDPPD]LRQH�GHOOH�PHGLH�H�JUDQGL��

VWUXWWXUH�GL�YHQGLWD����
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)XQ]LRQL�GHOOH�3URYLQFH���

���/H�3URYLQFH�HVHUFLWDQR�OH�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL��

ORUR�DWWULEXLWL�GDOOH�OHJJL�UHJLRQDOL����JLXJQR�������Q�����H������

���(VVH�FXUDQR�LQROWUH����

D��OD�GHILQL]LRQH�GHJOL�LQGLUL]]L�JHQHUDOL�SHU�O LQVHGLDPHQWR�GHL��

SXEEOLFL�HVHUFL]L����

�

E��OD�GHILQL]LRQH�GHL�FULWHUL�JHQHUDOL�SHU�O LQGLYLGXD]LRQH�GHL��

&RPXQL�DG�HFRQRPLD�SUHYDOHQWHPHQWH�WXULVWLFD��GHOOH�FLWWÑ��

G DUWH�H�GHOOH�]RQH�GHO�WHUULWRULR�QHL�TXDOL�JOL�HVHUFHQWL�LO��

FRPPHUFLR�SRVVRQR�GHWHUPLQDUH�OLEHUDPHQWH�JOL�RUDUL�GL��

DSHUWXUD�H�GL�FKLXVXUD�GHJOL�HVHUFL]L�FRPPHUFLDOL�DO�GHWWDJOLR���

�

F��OD�FRQFHVVLRQH�GHL�FRQWULEXWL�SUHYLVWL�GDOOH�QRUPH�UHJLRQDOL����

�
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)XQ]LRQL�GHL�&RPXQL���

���6RQR�DWWULEXLWH�DL�&RPXQL�OH�IXQ]LRQL�DPPLQLVWUDWLYH�HG�L��

FRPSLWL�GL�FXL�DOOH�OHJJL�UHJLRQDOL����JLXJQR�������Q�����H�Q��������
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7XULVPR��
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)XQ]LRQL�GHOOD�5HJLRQH���

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL����

D��SURJUDPPD]LRQH�H�FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�WXULVWLFKH��

GL�LQWHUHVVH�UHJLRQDOH�H�GHOOH�UHODWLYH�ULVRUVH�ILQDQ]LDULH����

�

E��SURPR]LRQH��LQ�,WDOLD�H�DOO HVWHUR��GHOO LPPDJLQH�XQLWDULD�H��

FRPSOHVVLYD�GHO�WXULVPR�FDODEUHVH����

�

F��FRRUGLQDPHQWR�GHOOD�UDFFROWD�SHU�O HODERUD]LRQH�H�OD��

GLIIXVLRQH�GHOOH�ULOHYD]LRQL�H�GHOOH�LQIRUPD]LRQL�FRQFHUQHQWL�OD��

GRPDQGD�H�O RIIHUWD�WXULVWLFD�UHJLRQDOH�LQ�WXWWH�OH�ORUR��

DUWLFROD]LRQL����

�

G��YHULILFD�GHOO HIILFDFLD�HG�HIILFLHQ]D�GHOO D]LRQH�SURPR]LRQDOH��

GHOOH�VWUXWWXUH�DVVRFLDWH�SHU�TXDQWR�DWWLHQH�OH�DWWLYLWÑ�ILQDQ]LDWH��

GDOOD�5HJLRQH����

�

H��DWWXD]LRQH�GHJOL�LQWHUYHQWL�ILQDQ]LDWL�GDOO 8QLRQH�HXURSHD���

QRQFKÚ�LQFHQWLYD]LRQH�LQ�YLD�RUGLQDULD�H�VWUDRUGLQDULD�LQ�RUGLQH��

DOOD�UHDOL]]D]LRQH��ULTXDOLILFD]LRQH��DPPRGHUQDPHQWR�GHL�EHQL���

LPSLDQWL�H�VHUYL]L�WXULVWLFL�JHVWLWL�GDOOH�LPSUHVH�H�GDL�VRJJHWWL��



SXEEOLFL�H�SULYDWL�FKH�RSHUDQR�QHO�VLVWHPD�GHOO RIIHUWD�UHJLRQDOH��

FRVÝ�FRPH�GHILQLWR�GDOOD�OHJLVOD]LRQH�H�GDL�GRFXPHQWL�GL��

SURJUDPPD]LRQH��FRPSUHQGHQGR�OH�DJHYROD]LRQL�ILQDQ]LDULH��

RUGLQDULH�WUDPLWH�DVVHJQD]LRQL�GL�VRYYHQ]LRQL��FRQWULEXWL���

DJHYROD]LRQL�FUHGLWL]LH��SUHVWD]LRQL�GL�JDUDQ]LD�H�RJQL�DOWUR�WLSR�GL��

LQWHUYHQWR��DQFKH�DYYDOHQGRVL�GL�VRFLHWÑ�D�SDUWHFLSD]LRQH��

UHJLRQDOH���

�

I��OR�VWXGLR��OD�ULFHUFD�H�OD�SURJUDPPD]LRQH�LQ�PDWHULD�GL��

TXDOLILFD]LRQH�GHOO RIIHUWD�WXULVWLFD��GL�LQFHQWLYD]LRQH�GHOOD��

GRPDQGD�H�GL�WXWHOD�H�GL�DVVLVWHQ]D�GHO�WXULVWD���

�

J��OD�SURPR]LRQH�LQ�,WDOLD�HG�DOO HVWHUR�GHOO LPPDJLQH�XQLWDULD��

GHOO RIIHUWD�WXULVWLFD�UHJLRQDOH��QRQFKÚ�GHOOH�GLYHUVH�FRPSRQHQWL��

SUHVHQWL�VXO�WHUULWRULR�UHJLRQDOH�FKH�FRQFRUURQR�DOO LPPDJLQH��

FRPSOHVVLYD���

�

K��OD�GHWHUPLQD]LRQH�GHL�FULWHUL�SHU�OD�FRQFHVVLRQH�GHL�FRQWULEXWL��

GD�SDUWH�GHOOH�3URYLQFH���

�

L��O LQGLYLGXD]LRQH�GHL�FULWHUL��QHOO DPELWR�GL�TXDQWR�SUHVFULWWR��

GDOOD�QRUPDWLYD�QD]LRQDOH�LQ�PDWHULD��SHU�OD�GHWHUPLQD]LRQH�GHL��

UHTXLVLWL�VWUXWWXUDOL�H�IXQ]LRQDOL�PLQLPL�SHU�OD�FODVVLILFD]LRQH��

GHOOH�VWUXWWXUH�ULFHWWLYH���

�

O��OD�YLGLPD]LRQH�GHOOH�WDULIIH�GHOOH�VWUXWWXUH���

���/D�5HJLRQH�FRRSHUD�FRQ�OH�3URYLQFH�HG�L�&RPXQL�SHU�OD��

GHILQL]LRQH�GHO�VLVWHPD�SURYLQFLDOH�GL�LQIRUPD]LRQH�WXULVWLFD���
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)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOD�3URYLQFLD�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

D��YHULILFD��QHO�TXDGUR�GHOOD�OHJLVOD]LRQH�UHJLRQDOH��GHL�OLYHOOL�GHL��

VHUYL]L�RIIHUWL�GDJOL�RSHUDWRUL�WXULVWLFL���



�

E��LQIRUPD]LRQH��DFFRJOLHQ]D��DVVLVWHQ]D�WXULVWLFD�H�SURPR]LRQH��

GHOOH�VLQJROH�ORFDOLWÑ�IDWWD�QHOO DPELWR�WHUULWRULDOH�GHOOD�3URYLQFLD���

/D�SURPR]LRQH�GHOOH�VLQJROH�ORFDOLWÑ�Ù�IXQ]LRQDOH�DOO DWWLYLWÑ�GL��

LQIRUPD]LRQH��GL�DFFRJOLHQ]D�H�GL�DVVLVWHQ]D�DO�WXULVWD���

�

F��ULOHYD]LRQH�H�WUDVPLVVLRQH�DOOD�5HJLRQH�GHL�GDWL�H�GHOOH��

LQIRUPD]LRQL�UHODWLYL�DO�WHUULWRULR�GL�FRPSHWHQ]D���

�

G��FODVVLILFD]LRQH�GL�WXWWH�OH�WLSRORJLH�GL�VWUXWWXUH�ULFHWWLYH��LYL��

FRPSUHVH�TXHOOH�DGLELWH�D�UHVLGHQ]D�G HSRFD��VXOOD�EDVH�GL��

VWDQGDUG�H�UHTXLVLWL�REEOLJDWRUL�GHILQLWL�GDOOD�5HJLRQH���

�

H��ULOHYD]LRQH�GHOOH�DWWUH]]DWXUH�H�GHL�SUH]]L�GHOOH�VWUXWWXUH��

ULFHWWLYH�DL�ILQL�GHOOD�ORUR�SXEEOLFD]LRQH���

�

I��DFFHUWDPHQWR�GHL�UHTXLVLWL�RJJHWWLYL�H�VRJJHWWLYL�SUHYLVWL�GDOOD��

OHJJH�FRQ�ULJXDUGR�DOOH�DJHQ]LH�GL�YLDJJLR��DJOL�RUJDQLVPL�HG��

DVVRFLD]LRQL�VHQ]D�ILQL�GL�OXFUR�H�DL�GLUHWWRUL�WHFQLFL�GL�DJHQ]LD���

�

J��LQGL]LRQH�HG�HVSOHWDPHQWR�GHJOL�HVDPL�GL�DELOLWD]LRQH�GHOOH��

SURIHVVLRQL�WXULVWLFKH��LYL�FRPSUHVD�OD�WHQXWD�GHL�UHODWLYL�HOHQFKL���

�

K��WHQXWD�GHOO DOER�SURYLQFLDOH�GHOOH�DVVRFLD]LRQL�SUR�ORFR��

�

L��LQFHQWLYD]LRQH�GHOOH�DVVRFLD]LRQL�SUR�ORFR��GHL�ORUR�RUJDQL��

DVVRFLDWLYL�UHJLRQDOL�H�SURYLQFLDOL�H�GHL�ORUR�FRQVRU]L���

�

O��OD�SURPR]LRQH�GHOO DWWLYLWÑ�LPSUHQGLWRULDOH�QHO�VHWWRUH�H�OD��

YDORUL]]D]LRQH�GL�IRUPH�DVVRFLDWLYH�WUD�SULYDWL���

�

P��OH�VWUXWWXUH�ULFHWWLYH��OLPLWDWDPHQWH�DOOD�UDFFROWD�H�OD��

SXEEOLFD]LRQH�GHOOH�WDULIIH��O DWWULEX]LRQH�GHOOD�FODVVLILFD]LRQH���

VXOOD�EDVH�GHL�FULWHUL�GL�FXL�DOOD�OHWW��L��GHOO DUWLFROR�����HG�LO��

ULODVFLR�GHO�FHUWLILFDWR�GL�FODVVLILFD]LRQH���

�

Q��OH�DJHQ]LH�GL�YLDJJLR�H�WXULVPR���

�

R��OH�DVVRFLD]LRQL�SUR�ORFR���

�



S��OD�FRQFHVVLRQH�GL�FRQWULEXWL���

�

T��O DELOLWD]LRQH�DOOR�VYROJLPHQWR�GHOOH�SURIHVVLRQL�WXULVWLFKH���

�

U��OD�WHQXWD�GL�DOEL��HOHQFKL�H�UHJLVWUL�GL�(QWL�VHQ]D�VFRSR�GL�OXFUR��

FRQ�SUHYDOHQWH�DWWLYLWÑ�WXULVWLFD��GHOOH�DJHQ]LH�GL�YLDJJLR�H�GHOOH��

SURIHVVLRQL�WXULVWLFKH�LQGLYLGXDWH�VXOOD�EDVH�GHOOD�OHJLVOD]LRQH��

YLJHQWH���

�

V��OD�YLGLPD]LRQH�GHOOH�VWUXWWXUH�ULFHWWLYH�DWWUDYHUVR�OH�$]LHQGH�GL��

3URPR]LRQH�7XULVWLFD���

�

W��OD�SURIHVVLRQH�GL�PDHVWUR�GL�VFL��FRPSUHVD�OD�DELOLWD]LRQH��

DOO HVHUFL]LR�GHOOD�SURIHVVLRQH�H�OD�YLJLODQ]D�VXOOR�VYROJLPHQWR��

GHOO DWWLYLWÑ�SURIHVVLRQDOH���

�

X��OH�DVVRFLD]LRQL�VHQ]D�VFRSR�GL�OXFUR�FKH�HVHUFLWDQR�DWWLYLWÑ�GL��

RUJDQL]]D]LRQH�GL�YLDJJL��SHU�OH�ILQDOLWÑ�ULFUHDWLYH��FXOWXUDOL���

UHOLJLRVH��VRFLDOL��RSHUDQWL�QHO�VHWWRUH��FRPSUHVD�O DWWLYLWÑ�GL��

YLJLODQ]D�H�OD�WHQXWD�GHJOL�DOEL���

���/H�3URYLQFH�HVHUFLWDQR�OH�SUHGHWWH�IXQ]LRQL�HG�L�SUHGHWWL��

FRPSLWL�DYYDOHQGRVL�GHOOH�$]LHQGH�GL�3URPR]LRQH�7XULVWLFD���
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)XQ]LRQH�GHL�&RPXQL�

�

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

�

D��IRUPXOD]LRQH�GL�SURSRVWH�DOOD�3URYLQFLD�FRPSHWHQWH�SHU��

WHUULWRULR�SHU�O DWWLYD]LRQH�GL�XIILFL�GL�LQIRUPD]LRQH�H�DFFRJOLHQ]D��

WXULVWLFD�SHU�OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�R�OD�IRUQLWXUD�GL�VHUYL]L�GL��

LQWHUHVVH�WXULVWLFR���

�

E��UHDOL]]D]LRQH�DQFKH�LQ�FROODERUD]LRQH�FRQ�DOWUL�(QWL��



LQWHUHVVDWL��GL�LQL]LDWLYH�H�PDQLIHVWD]LRQL�GL�LQWHUHVVH�WXULVWLFR���

�

F��ULODVFLR�GHO�SDUHUH�VXOO LVFUL]LRQH�DOO DOER�SURYLQFLDOH�GHOOH��

DVVRFLD]LRQL�SUR�ORFR���

�

G��O LQGLYLGXD]LRQH�H�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL��

SURPR]LRQDOL�D�OLYHOOR�FRPXQDOH��FRPSUHVL�TXHOOL�ULJXDUGDQWL�LO��

WXULVPR�VRFLDOH���

�

H��O DXWRUL]]D]LRQH�DOO HVHUFL]LR�GHOOD�DWWLYLWÑ�GHOOH�VWUXWWXUH��

UHFHWWLYH�H�OD�UHODWLYD�YLJLODQ]D���
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)XQ]LRQL�GHOOD�5HJLRQH��

�

���6RQR�ULVHUYDWH�DOOD�5HJLRQH���

�

D��OD�SURPR]LRQH�GHOOD�FRRSHUD]LRQH�QHOOH�VXH�IRUPH�H�QHL��

VHWWRUL�GL�LQWHUYHQWR���

�

E��O LVWLWX]LRQH�GHOO 2VVHUYDWRULR�UHJLRQDOH�VXOOD�FRRSHUD]LRQH���

�

F��JOL�LQWHUYHQWL�GL�JDUDQ]LD�SHU�O RWWHQLPHQWR�GL�FUHGLWL�HURJDWL�D��

IURQWH�GL�SURJUDPPL�GL�LQYHVWLPHQWR�UHDOL]]DWL�FRQ�LO�FRQFRUVR��

UHJLRQDOH���
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)XQ]LRQL�GHOOH�3URYLQFH�

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

ULJXDUGDQWL���

D��OD�FRQFHVVLRQH�GL�DJHYROD]LRQL�SHU�JOL�LQYHVWLPHQWL�FRQQHVVL��

D�SURJUDPPL�GL�LQQRYD]LRQH���

�

E��OD�FRQFHVVLRQH�GL�DJHYROD]LRQL�SHU�SURJUDPPL�H�LQYHVWLPHQWL��

GHVWLQDWL�DG�LQFUHPHQWDUH�O RFFXSD]LRQH�GHO�FRPSDUWR�GHOOD��

FRRSHUD]LRQH���

�

F��OD�FRQFHVVLRQH�GL�DJHYROD]LRQL�SHU�IDYRULUH�O DFFHVVR�DO��

FUHGLWR�GHOOH�FRRSHUDWLYH���

�

G��JOL�LQWHUYHQWL�SHU�IDYRULUH�OD�FDSLWDOL]]D]LRQH�GHOOH�FRRSHUDWLYH���

�

H��JOL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�FUHVFLWD�GHOO DWWLYLWÑ�GL�LPSUHVD�LQ��

IRUPD�FRRSHUDWLYD���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL�

���,�&RPXQL�HVHUFLWDQR�OD�IXQ]LRQH�DPPLQLVWUDWLYD�UHODWLYD�DOOD��

FRQFHVVLRQH�GHL�FRQWULEXWL�H�DJHYROD]LRQL�SHU�O LQFHQWLYD]LRQH��

GHOOD�FRRSHUD]LRQH���

�

���

�
�

���

�
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7HUULWRULR��DPELHQWH�H�LQIUDVWUXWWXUH��

�

�

�

�

�

�

&$32�,��

2JJHWWR��

$57,&2/2�����

2JJHWWR��

���,O�SUHVHQWH�WLWROR�GLVFLSOLQD�LO�FRQIHULPHQWR�GL�IXQ]LRQL�H��

FRPSLWL�DPPLQLVWUDWLYL�DJOL�(QWL�ORFDOL�LQ�WHPD�GL�WHUULWRULR�H��

XUEDQLVWLFD��SURWH]LRQH�GHOOD�QDWXUD�H�GHOO DPELHQWH��WXWHOD��

GHOO DPELHQWH�GDJOL�LQTXLQDPHQWL�H�JHVWLRQH�GHL�ULILXWL��ULVRUVH��

LGULFKH�H�GLIHVD�GHO�VXROR��RSHUH�SXEEOLFKH��YLDELOLWÑ�H�WUDVSRUWL�H��

SURWH]LRQH�FLYLOH���

�

���

�
�

���

�

&$32�,,��

'LVSRVL]LRQL�JHQHUDOL��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�VHJXHQWL�IXQ]LRQL��

DPPLQLVWUDWLYH���

D��LO�FRRUGLQDPHQWR�GHOOR�VYLOXSSR�GL�XQ�VLVWHPD�LQIRUPDWLYR��

UHJLRQDOH�DPELHQWDOH�QHO�TXDOH�FRQIOXLVFRQR�H�VRQR�LQWHJUDWL�L��

VLVWHPL�LQIRUPDWLYL�GL�VHWWRUH��OH�EDQFKH�GDWL��L�ULVXOWDWL�GHL��



PRQLWRUDJJL��GHJOL�LQYHQWDUL�H�GHL�FDWDVWL�GL�FRPSDUWR��LQ��

FRHUHQ]D�FRQ�JOL�VWDQGDUG�QD]LRQDOL�HG�HXURSHL�H�FRQ�JOL�RELHWWLYL��

GL�TXDOLWÑ�GHL�GDWL���

�

E��O DSSURFFLR�LQWHJUDWR�H�O XQLILFD]LRQH�GHOOH�SURFHGXUH�GL��

FRQWUROOR�H�GL�ULODVFLR�GHL�SURYYHGLPHQWL�LQ�FDPSR�WHUULWRULDOH���

DPELHQWDOH�HG�HQHUJHWLFR�SUHYLVWL�SHU�OD�UHDOL]]D]LRQH�H��

O HVHUFL]LR�GHOOH�GLYHUVH�DWWLYLWÑ���

�

F��OD�SURPR]LRQH�GHOO LQIRUPD]LRQH��GHOO HGXFD]LRQH�H�GHOOD��

IRUPD]LRQH�LQ�FDPSR�WHUULWRULDOH��DPELHQWDOH�HG�HQHUJHWLFR���

QRQFKÚ�GL�SROLWLFKH�GL�VYLOXSSR�VRVWHQLELOH��GL�WHFQRORJLH��

FRPSDWLELOL��GL�XWLOL]]R�GL�WHFQLFKH�GL�ULQDWXUDOL]]D]LRQH�H�GL��

LQJHJQHULD�QDWXUDOLVWLFD��GHOOH�DWWLYLWÑ�GL�SUHYLVLRQH�H��

SUHYHQ]LRQH�GDJOL�HYHQWL�QDWXUDOL�HG�DQWURSLFL�H�GL�VRFFRUVR�DOOH��

SRSROD]LRQL���

�

G��OD�UHOD]LRQH�VXOOR�VWDWR�GHO�VLVWHPD�DPELHQWDOH�UHJLRQDOH���

FRPSUHQVLYD�GL�WXWWH�OH�UHOD]LRQL�VXL�GLYHUVL�DVSHWWL�WHUULWRULDOL���

DPELHQWDOL�HG�HQHUJHWLFL�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL��

OHJJH���

�

�

H��O LQGLYLGXD]LRQH�GHOOH�DUHH�FDUDWWHUL]]DWH�GD�JUDYL�DOWHUD]LRQL��

GHJOL�HTXLOLEUL�HFRORJLFL�QHL�FRUSL�LGULFL��QHOO DWPRVIHUD�H�QHO��

VXROR�FKH�FRPSRUWDQR�ULVFKLR�SHU�O DPELHQWH�H�OD�SRSROD]LRQH���

�

I��LO�FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�H�GHOOD�ULFHUFD�LQ�FDPSR��

WHUULWRULDOH��DPELHQWDOH��HQHUJHWLFR�H�GL�SUHYHQ]LRQH�H��

SUHYLVLRQH�GHL�ULVFKL�QDWXUDOL���

�

J��O LQWHUYHQWR�ILQDOL]]DWR�D�IDYRULUH�OR�VYLOXSSR�WHUPDOH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��



���/H�3URYLQFH�FRQFRUURQR�DOOD�GHILQL]LRQH�GHOOD��

SURJUDPPD]LRQH�UHJLRQDOH�LQ�FDPSR�WHUULWRULDOH��DPELHQWDOH�HG��

HQHUJHWLFR�H�SURYYHGRQR�DOOD�VXD�VSHFLILFD]LRQH�H�DWWXD]LRQH�D��

OLYHOOR�SURYLQFLDOH��JDUDQWHQGR�LO�UDJJLXQJLPHQWR�GL�XQ�LGRQHR��

OLYHOOR�GL�WXWHOD�GHO�VLVWHPD�DPELHQWDOH�SURYLQFLDOH��DWWUDYHUVR��

O DGR]LRQH�FRRUGLQDWD�GHL�SLDQL�H�GHL�SURJUDPPL�GL�ORUR��

FRPSHWHQ]D���

���1HO�VHWWRUH�DPELHQWDOH�HG�HQHUJHWLFR��OH�3URYLQFH�SURYYHGRQR��

DOO DSSURYD]LRQH�GL�SURJHWWL�R�GHOOH�DXWRUL]]D]LRQL��QXOOD�RVWD���

FRQFHVVLRQL�R�GL�DOWUL�DWWL�GL�DQDORJD�QDWXUD�SHU�WXWWH�OH�DWWLYLWÑ��

SURGXWWLYH�H�WHU]LDULH��QRQFKÚ�DO�UHODWLYR�FRQWUROOR���

���/H�3URYLQFH�SURYYHGRQR�DOWUHVÝ�DOO RUJDQL]]D]LRQH�GL�XQ��

SURSULR�VLVWHPD�LQIRUPDWLYR�UDFFRUGDWR�FRQ�TXHOOR�GL�FXL�DOO DUW���

����FRPPD����OHWWHUD�D����

���,Q�PDWHULD�GL�DFTXH�PLQHUDOL�H�WHUPDOL��VRQR�DWWULEXLWH�DOOH��

3URYLQFH�OH�IXQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL�ULFHUFD���

FROWLYD]LRQH�H�FRQFHVVLRQH�GHOOH�DFTXH�PLQHUDOL�H�WHUPDOL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���,�&RPXQL��DQFKH�LQ�IRUPD�DVVRFLDWD��HVHUFLWDQR�OH�VHJXHQWL��

IXQ]LRQL�DPPLQLVWUDWLYH���

D��SUHGLVSRQJRQR�DWWLYLWÑ�GL�FRQWUROOR�DO�ILQH�GL�JDUDQWLUH�XQ��

DGHJXDWR�OLYHOOR�GL�WXWHOD�GHO�VLVWHPD�DPELHQWDOH�QHOO DPELWR��

GHO�SURSULR�WHUULWRULR���

�

E��LVWLWXLVFRQR�VLVWHPL�WHFQRORJLFL�GL�PRQLWRUDJJLR�GHOOD�TXDOLWÑ��

GHOO DULD��GHOO DFTXD�SRWDELOH�H�GHL�WHUUHQL�GHVWLQDWL�DOOD��

FROWLYD]LRQH�GL�SURGRWWL�DOLPHQWDUL���

�

F��DGRWWDQR�L�SURYYHGLPHQWL�QHFHVVDUL�DOOD�VDOYDJXDUGLD�GHOOD��

VDOXWH�GHL�FLWWDGLQL���

�

���
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7HUULWRULR�HG�8UEDQLVWLFD��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��GHOOH�3URYLQFH�H�GHL�&RPXQL��

���/H�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�GHOOD�5HJLRQH��GHOOH��

3URYLQFH�H�GHL�&RPXQL��VRQR�TXHOOL�GHILQLWL�GDOOD�OHJJH��

UHJLRQDOH����DSULOH�������Q�������

���$L�&RPXQL�HG�DOOH�3URYLQFH�VSHWWDQR��LQROWUH��LO�ULODVFLR�GHOOH��

DXWRUL]]D]LRQL�SDHVLVWLFKH�GL�FXL�DL�FRPPL���H����OHJJH�UHJLRQDOH��

���IHEEUDLR�������Q������

�

���

�
�

���

�

6(=,21(�,��

(GLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��OH�LQL]LDWLYH�GL�FRRUGLQDPHQWR�FRQ�L�&RPXQL�H�OH�3URYLQFH�SHU��

OD�UHDOL]]D]LRQH�GHL�SURJUDPPL�VXOO HGLOL]LD�UHVLGHQ]LDOH��

SXEEOLFD���

�

E��OD�GLVFLSOLQD��OD�GLVWULEX]LRQH�HG�LO�WUDVIHULPHQWR�DOOH�3URYLQFH��

GHOOH�ULVRUVH�ILQDQ]LDULH�GHVWLQDWH�DO�VHWWRUH���

�



F��OD�YHULILFD�GHOO HIILFDFLD�GHL�SURJUDPPL�DWWXDWL�H��

GHOO XWLOL]]D]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH���

�

G��OD�HODERUD]LRQH�GHJOL�LQGLUL]]L�YROWL�DOOD�ILVVD]LRQH�GHL�FULWHUL��

SHU�O DVVHJQD]LRQH�GHJOL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH��

SXEEOLFD�GHVWLQDWL�DOO DVVLVWHQ]D�DELWDWLYD��QRQFKÚ�DOOD��

GHWHUPLQD]LRQH�GHL�UHODWLYL�FDQRQL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��LO�ULOHYDPHQWR�GHO�IDEELVRJQR�DELWDWLYR�LQ�FROODERUD]LRQH�FRQ�L��

&RPXQL���

�

E��O LQGLYLGXD]LRQH�GHOOH�WLSRORJLH�GL�LQWHUYHQWL�LGRQHH�D��

VRGGLVIDUH�L�IDEELVRJQL�ULOHYDQWL���

�

F��OD�ORFDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GD�ILQDQ]LDUH�FRQ�OH�ULVRUVH��

SUHYLVWH�GDL�SLDQL�H�SURJUDPPL�UHJLRQDOL���

�

G��O LQGLYLGXD]LRQH�GHL�VRJJHWWL�DWWXDWRUL�GHJOL�LQWHUYHQWL���

�

H��OD�FRQFHVVLRQH�GHL�FRQWULEXWL�DL�&RPXQL�SHU�JOL�LQWHUYHQWL�GL��

UHFXSHUR�HGLOL]LR�QHL�FHQWUL�VWRULFL�R�QHL�QXFOHL�VWRULFL���

�

I��OD�QRPLQD�HG�LO�IXQ]LRQDPHQWR�GHOOH�FRPPLVVLRQL�SURYLQFLDOL��

SHU�OD�GHWHUPLQD]LRQH�GHOOH�LQGHQQLWÑ�GL�HVSURSULR���

�

J��OD�FRQFHVVLRQH�GHL�FRQWULEXWL�SHU�LO�UHFXSHUR�GHJOL�HGLILFL��

UXUDOL�DYHQWL�YDORUH�VWRULFR�HG�DUFKLWHWWRQLFR�VLWXDWL�QHOOH�]RQH��

DJULFROH�H�QRQ�SLê�XWLOL]]DWL�D�ILQL�DJULFROL���

�

���
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$57,&2/2�����

)XQ]LRQH�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��O DVVHJQD]LRQH�GHJOL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��

UHDOL]]DWL�FRQ�ILQDQ]LDPHQWR�D�WRWDOH�FDULFR�SXEEOLFR��QHO�ULVSHWWR��

GHL�FULWHUL�VWDELOLWL�GDOOD�QRUPDWLYD�UHJLRQDOH��LYL�FRPSUHVR��

O HODERUD]LRQH�H�O HPDQD]LRQH�GHL�EDQGL�GL�FRQFRUVR���

�

E��O DFFHUWDPHQWR�GHL�UHTXLVLWL�VRJJHWWLYL�SHU�O DFFHVVR�DL��

ILQDQ]LDPHQWL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD���

�

F��O DFFHUWDPHQWR�GHL�UHTXLVLWL�RJJHWWLYL�GHJOL�LQWHUYHQWL�GL�HGLOL]LD��

UHVLGHQ]LDOH�SXEEOLFD���

�

G��OD�YLJLODQ]D�VXOOD�JHVWLRQH�DPPLQLVWUDWLYR�ILQDQ]LDULD�GHOOH��

FRRSHUDWLYH�HGLOL]LH�FRPXQTXH�EHQHILFLDULH�GL�FRQWULEXWL�SXEEOLFL���

�

H��O DXWRUL]]D]LRQH�DOOD�FHVVLRQH�LQ�SURSULHWÑ�GHO�SDWULPRQLR��

HGLOL]LR�UHDOL]]DWR�GDOOH�FRRSHUDWLYH�D�SURSULHWÑ�LQGLYLVD���

�

I��O DXWRUL]]D]LRQH�DOOD�FHVVLRQH�R�ORFD]LRQH��DQWLFLSDWD�ULVSHWWR��

DL�WHUPLQL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�LQ�PDWHULD��GHJOL�DOORJJL�GL��

HGLOL]LD�DJHYRODWD���

�

J��OD�GHILQL]LRQH�GHOOH�PRGDOLWÑ�H�GHOOH�SHULRGLFLWÑ�SHU�OD��

IRUPD]LRQH�GHL�SURJUDPPL�GL�PRELOLWÑ�GHJOL�DVVHJQDWDUL���

�

K��OD�GHWHUPLQD]LRQH�GHOOH�ULVHUYH�GL�DOORJJL���

�

L��LO�VXSHUDPHQWR�GHO�UDSSRUWR�YDQL�FRPSRVL]LRQH�GHO�QXFOHR��

IDPLOLDUH���

�

O��LVWLWX]LRQH�GHOOH�FRPPLVVLRQL�SHU�OD�IRUPD]LRQH�GHOOH��

JUDGXDWRULH���

�
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3URWH]LRQH�GHOOD�QDWXUD�H�GHOO DPELHQWH��WXWHOD�

GHOO DPELHQWH��

GDJOL�LQTXLQDPHQWL�H�JHVWLRQH�GHL�ULILXWL�

�

�

�

�

�

6(=,21(�,��

)XQ]LRQL�GL�FDUDWWHUH�JHQHUDOH�H�SURWH]LRQH�GHOOD�IORUD�H�

GHOOD��

IDXQD�

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH���

D��L�FRPSLWL�GL�SURWH]LRQH�HG�RVVHUYD]LRQH�GHOOH�]RQH�FRVWLHUH���

�

E��OH�FRPSHWHQ]H�HVHUFLWDWH�GDO�&RUSR�IRUHVWDOH�GHOOR�6WDWR���

VDOYR�TXHOOH�QHFHVVDULH�DOO HVHUFL]LR�GHOOH�IXQ]LRQL�GL��

FRPSHWHQ]D�VWDWDOH���

�

F��OD�GHWHUPLQD]LRQH�GHOOH�SULRULWÑ�GHOO D]LRQH�DPELHQWDOH��

QHOO DPELWR�GL�XQ�SURJUDPPD�UHJLRQDOH�WULHQQDOH�SHU�OD�WXWHOD��

GHOO DPELHQWH��DSSURYDWR�GDO�&RQVLJOLR�UHJLRQDOH�VX�SURSRVWD��

GHOOD�*LXQWD���

�

G��LO�FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�DPELHQWDOL���



���,O�SURJUDPPD�GL�FXL�DOOD�OHWW��F��GHO�SUHFHGHQWH�FRPPD��

GHWHUPLQD��DOWUHVÝ��L�WHPSL�HG�L�FULWHUL�SHU�O DSSURYD]LRQH�GHL�SLDQL��

UHJLRQDOL�GL�LQWHUYHQWR�GL�FXL�DOO DUW�����FRPPD����OHWW��H��GHOOD�O�U�����

DJRVWR�������Q������OD�FXL�DWWXD]LRQH�Ù�GHPDQGDWD�DOOH�3URYLQFH��

FXL�VRQR�WUDVIHULWH�OH�ULVRUVH�ILQDQ]LDULH�VWDQ]LDWH�D�WDOH�VFRSR��

QHO�ELODQFLR�DQQXDOH�H�SOXULHQQDOH��VHFRQGR�OH�PRGDOLWÑ��

VWDELOLWH�GDL�SLDQL�VWHVVL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL�LO�FRQWUROOR�LQ�RUGLQH�DOOD�FRPPHUFLDOL]]D]LRQH�H��

GHWHQ]LRQH�GHJOL�DQLPDOL�VHOYDWLFL��LO�ULFHYLPHQWR�GL�GHQXQFH��L��

YLVWL�VX�FHUWLILFDWL�GL�LPSRUWD]LRQH��LO�ULWLUR�GHL�SHUPHVVL�HUUDWL�R��

IDOVLILFDWL��O DXWRUL]]D]LRQH�DOOD�GHWHQ]LRQH�WHPSRUDQHD��DG��

HFFH]LRQH�GHOOD�QRUPDWLYD�GL�FXL�DOOD�&RQYHQ]LRQH�VXO��

FRPPHUFLR�LQWHUQD]LRQDOH�GHOOH�VSHFLH�GL�IDXQD�H�GL�IORUD��

VHOYDWLFKH�PLQDFFLDWH�GL�HVWLQ]LRQH��&,7(6���UHVD�HVHFXWLYD��

GDOOD�OHJJH����GLFHPEUH�������Q��������

�

���

�
�

���

�
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9DOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL�OD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�SHU�OH�RSHUH�H��

JOL�LQWHUYHQWL�FKH��DL�VHQVL�GHOO DUW������FRPPD����GHO�G�OJV���



��������VRQR�WUDVIHULWH�FRQ�DSSRVLWR�DWWR�VWDWDOH�GL�LQGLUL]]R�H��

FRRUGLQDPHQWR���

�

���

�
�

���

�

6(=,21(�,,,��

$WWLYLWÑ�D�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��O HVHUFL]LR�GHOOD�YLJLODQ]D�H�GHO�FRQWUROOR�VXOOH�LQGXVWULH��

VRJJHWWH�DJOL�REEOLJKL�GL�FXL�DOO DUW����GHO�'�3�5��Q����������LYL��

FRPSUHVL�L�SURYYHGLPHQWL�GLVFHQGHQWL�GDOO LVWUXWWRULD�WHFQLFD���

�

E��O LQGLYLGXD]LRQH�GHOOH�DUHH�DG�HOHYDWD�FRQFHQWUD]LRQH�GL��

DWWLYLWÑ�LQGXVWULDOL�FKH�FRPSRUWDQR�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH���

�

F��OD�SUHGLVSRVL]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR�DPELHQWDOH�H�GL��

VDOYDJXDUGLD�GHOOD�SRSROD]LRQH�SHU�OH�DUHH�LQGLYLGXDWH�DL�VHQVL��

GHOOD�SUHFHGHQWH�GLVSRVL]LRQH���

���6SHWWD�DOWUHVÝ�DOOD�5HJLRQH�OD�FUHD]LRQH�HG�LO�FRRUGLQDPHQWR��

GL�XQ�VLVWHPD�LQIRUPDWLYR�LQWHJUDWR�WUD�OH�GLYHUVH�FRPSRQHQWL��

DPELHQWDOL��VDQLWDULH��HSLGHPLRORJLFKH��WHUULWRULDOL�H�GL��

SURWH]LRQH�FLYLOH��QRQFKÚ�O LQGLYLGXD]LRQH�GHJOL�VWDQGDUG�GL��

ULIHULPHQWR�SHU�OD�SLDQLILFD]LRQH�WHUULWRULDOH�QHOOH�]RQH��

LQWHUHVVDWH�GDOOD�SUHVHQ]D�GL�LQGXVWULH�D�ULVFKLR�GL�LQFLGHQWH��

ULOHYDQWH���

�

���

�
�

���



$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�OH�IXQ]LRQL�HG�L�FRPSLWL��

DPPLQLVWUDWLYL�UHODWLYL�DOOH�LQGXVWULH�D�ULVFKLR�GL�LQFLGHQWH��

ULOHYDQWH��LYL�FRPSUHVL�O LVWUXWWRULD�WHFQLFD�HG�L�SURYYHGLPHQWL��

FRQVHJXHQWL�DJOL�HVLWL�GL�WDOL�LVWUXWWRULH�H�OH�YHULILFKH�GL�FRHUHQ]D��

H�FRPSDWLELOLWÑ�WHUULWRULDOH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�OH�VHJXHQWL�IXQ]LRQL�DPPLQLVWUDWLYH���

D��OD�GLIIXVLRQH�WUD�OD�SRSROD]LRQH�GHOOH�LQIRUPD]LRQL�VXOOH��

PLVXUH�GL�VLFXUH]]D�H�VXOOH�QRUPH�GL�FRPSRUWDPHQWR�GD��

VHJXLUH�LQ�FDVR�GL�LQFLGHQWH�ULOHYDQWH��DL�VHQVL�GHOO DUWLFROR�����

FRPPD�����GHOOD�OHJJH����PDJJLR�������Q�������LQ�PDWHULD�GL��

ULVFKL�GL�LQFLGHQWL�ULOHYDQWL�FRQQHVVL�FRQ�GHWHUPLQDWH�DWWLYLWÑ��

LQGXVWULDOL���

�

E��LO�UDFFRUGR�H�O XWLOL]]R�GHOOH�LQIRUPD]LRQL�GL�FXL�DOOD�OHWWHUD�D���

QRQFKÚ�GHJOL�HVLWL�GHOOH�LVWUXWWRULH�WHFQLFKH�VXOOH�LQGXVWULH�D��

ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH���

�

F��JOL�LQWHUYHQWL�XUEDQLVWLFL��LQ�DWWXD]LRQH�GHOOD�QRUPDWLYD��

FRPXQLWDULD�H�QD]LRQDOH��QHOOH�]RQH�LQWHUHVVDWH�GDOOD�SUHVHQ]D��

GL�LQGXVWULH�D�ULVFKLR�GL�LQFLGHQWH�ULOHYDQWH���

�

���

�
�

���

�
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$UHH�DG�HOHYDWR�ULVFKLR�GL�FULVL�DPELHQWDOH��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

ULJXDUGDQWL���

D��O LQGLYLGXD]LRQH��VHQWLWL�JOL�(QWL�ORFDOL�LQWHUHVVDWL��GHOOH�DUHH��

FDUDWWHUL]]DWH�GD�JUDYL�DOWHUD]LRQL�GHJOL�HTXLOLEUL�HFRORJLFL�QHL��

FRUSL�LGULFL��QHOO DWPRVIHUD�H�QHO�VXROR�FKH�FRPSRUWDQR�ULVFKLR��

SHU�O DPELHQWH�H�OD�SRSROD]LRQH���

�

E��OD�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HOHYDWR�ULVFKLR�GL�FULVL��

DPELHQWDOH�SHU�OH�DUHH�GL�FXL�DOOD�OHWWHUD�SUHFHGHQWH��7DOH��

GLFKLDUD]LRQH�KD�YDOLGLWÑ�TXLQTXHQQDOH�HG�Ù�ULQQRYDELOH�SHU�XQD��

VROD�YROWD���

�

F��OD�SUHGLVSRVL]LRQH�H�O DSSURYD]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR���

YROWL�DG�LQGLYLGXDUH�OH�SULRULWÑ�GL�LQWHUYHQWR�SHU�FLDVFXQD�GHOOH��

DUHH�GL�FXL�DOOD�OHWW��D����

�

���

�
�

���

�
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3DUFKL�H�ULVHUYH�QDWXUDOL��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

UHODWLYH�DOO LVWLWX]LRQH�H�GHOLPLWD]LRQH�GHOOH�DUHH�QDWXUDOL�SURWHWWH��

GL�LQWHUHVVH�UHJLRQDOH���

�

���

�
�



���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH�

���/H�3URYLQFH�HVHUFLWDQR�OH�IXQ]LRQL�DPPLQLVWUDWLYH�UHODWLYH�DOOD��

JHVWLRQH�GHOOH�DUHH�GL�FXL�DOO DUWLFROR������

�

���

�
�

���

�
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,QTXLQDPHQWR�GHOOH�DFTXH��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��FODVVLILFD]LRQH�GHL�FRUSL�LGULFL�VHFRQGR�RELHWWLYL�GL�TXDOLWÑ�H��

GHVWLQD]LRQH�IXQ]LRQDOH���

�

E��LQGLYLGXD]LRQH�GHOOH�DUHH�ULFKLHGHQWL�VSHFLILFKH�PLVXUH�GL��

SUHYHQ]LRQH�GDOO LQTXLQDPHQWR�H�GL�ULVDQDPHQWR�GL�FXL�DO�7LWROR��

,,,��&DSR�,�GHO�G�OJV����������FRQ�LQGLFD]LRQH�GHOOH�DWWLYLWÑ��

DPPLVVLELOL�QHOOH�]RQH�HG�DUHH�LQGLFDWH���

�

F��FULWHUL�HG�LQGLUL]]L�SHU�OD�WHQXWD�H�O DJJLRUQDPHQWR�GHJOL��

HOHQFKL�GHOOH�DFTXH�H�GHO�FDWDVWR�GHJOL�VFDULFKL���

G��FULWHUL�H�PHWRGRORJLH�SHU�OH�DWWLYLWÑ�GL�ULOHYDPHQWR�GHOOH��

FDUDWWHULVWLFKH��GL�FDPSLRQDPHQWR��PRQLWRUDJJLR��DQDOLVL�H��

FRQWUROOR�GHOOH�DFTXH�H�GHJOL�VFDULFKL���

�

H��ILVVD]LRQH�GHL�YDORUL�OLPLWH�GHJOL�VFDULFKL�H�GHL�YDORUL�GL�TXDOLWÑ��

GHOO DFTXD���

�

I��DGR]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR�GHOOH�DFTXH��YLJLODQ]D�H��

FRRUGLQDPHQWR�GHOOH�D]LRQL�H�GHJOL�LQWHUYHQWL�GHJOL�RUJDQLVPL��



UHVSRQVDELOL�GHOOD�ORUR�DWWXD]LRQH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��WHQXWD�HG�DJJLRUQDPHQWR�GHOO (OHQFR�GHOOH�DFTXH�GROFL��

VXSHUILFLDOL��GHOO (OHQFR�GHOOH�DFTXH�GHVWLQDWH�DOOD��

PROOXVFKLFROWXUD��GHO�&DWDVWR�GHJOL�VFDULFKL�H�GHO�&DWDVWR�GHOOH��

XWHQ]H�LGULFKH���

�

E��DWWXD]LRQH��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��GHL�SLDQL�GL��

ULVDQDPHQWR�GHOOH�DFTXH���

�

F��SURSRVWD�DOOD�5HJLRQH�SHU�OD�FODVVLILFD]LRQH�GHL�FRUSL�LGULFL�H��

SHU�O DGR]LRQH�H�O DJJLRUQDPHQWR�GHL�SLDQL�GL�ULVDQDPHQWR�GHOOH��

DFTXH���

�

G��ULODVFLR�GHOOH�DXWRUL]]D]LRQL�DOOR�VFDULFR�QHOOH�DFTXH�H�VXO��

VXROR��H�UHODWLYR�FRQWUROOR���

�

H��DGR]LRQH�GL�SURYYHGLPHQWL�HFFH]LRQDOL�H�XUJHQWL�LQWHJUDWLYL�H��

UHVWULWWLYL�GHOOD�GLVFLSOLQD�GHJOL�VFDULFKL�H�GHJOL�XVL�GHOOH�DFTXH���

YROWL�DOOD�WXWHOD�GHOOH�DFTXH�PHGHVLPH���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��ULODVFLR�GHOOH�DXWRUL]]D]LRQL�DOOR�VFDULFR�QHOOH�SXEEOLFKH��



IRJQDWXUH���

�

E��DGR]LRQH�GHOOH�PLVXUH�GL�HPHUJHQ]D��SUHYLD�LQWHVD�FRQ�O (QWH��

GL�DPELWR�GL�FXL�DOO DUWLFROR�����OHJJH�UHJLRQDOH���RWWREUH��������

Q������YROWH�DG�DVVLFXUDUH�O DSSURYYLJLRQDPHQWR�LGULFR���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOO $JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�

GHOO DPELHQWH�

���/ $53$&$/�HVHUFLWD�OH�VHJXHQWL�IXQ]LRQL�DPPLQLVWUDWLYH���

D��ULOHYD]LRQH�GHOOH�FDUDWWHULVWLFKH�TXDOL�TXDQWLWDWLYH�GHL�FRUSL��

LGULFL��GHOOH�]RQH�FRVWLHUH�H�GHOOH�DFTXH�VRWWHUUDQHH���

�

E��PRQLWRUDJJLR�VXOOD�SURGX]LRQH��VXOO LPSLHJR��VXOOD�GLIIXVLRQH���

VXOOD�SHUVLVWHQ]D�QHOO DPELHQWH�H�VXOO HIIHWWR�VXOOD�VDOXWH��

XPDQD�GHOOH�VRVWDQ]H�DPPHVVH�DOOD�SURGX]LRQH�GL�SUHSDUDWL��

SHU�ODYDUH���

�

F��PRQLWRUDJJLR�VXOOR�VWDWR�GL�HXWURIL]]D]LRQH�GHOOH�DFTXH��

LQWHUQH�H�FRVWLHUH���

G��SUHGLVSRVL]LRQH�H�SXEEOLFD]LRQH�GHOOD�UHOD]LRQH�VXOOH�DWWLYLWÑ��

GL�VPDOWLPHQWR�GHOOH�DFTXH�UHIOXH�XUEDQH���

�

H��WUDVPLVVLRQH�DOO $JHQ]LD�1D]LRQDOH�SHU�OD�3URWH]LRQH��

$PELHQWDOH�GHL�GDWL�UHODWLYL�DOO DWWXD]LRQH�GHO�G�OJV����������FRQ��

SDUWLFRODUH�ULIHULPHQWR�DOOD�IXQ]LRQDOLWÑ�GHL�GHSXUDWRUL���

�

���6RQR�DEURJDWH�OH�GLVSRVL]LRQL�GHOOD�O�U����RWWREUH�������Q�������

QHOOD�SDUWH�LQ�FXL�DWWULEXLYDQR�OH�IXQ]LRQL�GL�FXL�DO�SULPR�FRPPD��

D�VRJJHWWL�GLYHUVL�GDOO $53$&$/���

�

���

�
�



���

�
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,QTXLQDPHQWR�DFXVWLFR��DWPRVIHULFR�HG�HOHWWURPDJQHWLFR��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH�

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��LQGLYLGXD]LRQH�GL�DUHH�UHJLRQDOL�R��G LQWHVD�FRQ�OH�5HJLRQL��

LQWHUHVVDWH��LQWHUUHJLRQDOL��QHOOH�TXDOL�OH�HPLVVLRQL�R�OD�TXDOLWÑ��

GHOO DULD�VRQR�VRJJHWWH�D�OLPLWL�R�YDORUL�SLê�UHVWULWWLYL�LQ�UHOD]LRQH��

DOO DWWXD]LRQH�GHL�SLDQL�UHJLRQDOL�GL�ULVDQDPHQWR���

�

E��LQGLYLGXD]LRQH�GHOOH�DUHH�LQ�FXL�SRVVRQR�PDQLIHVWDUVL��

HSLVRGL�DFXWL�GL�LQTXLQDPHQWR���

�

F��DGR]LRQH�GHO�SLDQR�SHU�LO�ULVDQDPHQWR�H�OD�WXWHOD�GHOOD�TXDOLWÑ��

GHOO DULD�H��LQ�JHQHUDOH��GHL�SLDQL�GL�VHWWRUH���

�

G��GHILQL]LRQH�GHL�FULWHUL�SHU�OD�UHGD]LRQH�GHL�SLDQL�GL��

ULVDQDPHQWR�FRPXQDOL��QRQFKÚ�GHOOH�SURFHGXUH�SHU��

O DFTXLVL]LRQH�GHL�PHGHVLPL�DL�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHO��

SLDQR�UHJLRQDOH���

�

H��GHILQL]LRQH�GHL�FULWHUL�SHU�O DGR]LRQH��GD�SDUWH�GHL�&RPXQL��GHL��

SLDQL�GL�FODVVLILFD]LRQH�DFXVWLFD�GHO�SURSULR�WHUULWRULR��DL�VHQVL��

GHOO DUW�����FRPPD����OHWW��D��GHOOD�OHJJH����RWWREUH�������Q��������

�

I��GHILQL]LRQH�GHL�FULWHUL�H�GHOOH�PHWRGRORJLH�SHU�OD��

SUHGLVSRVL]LRQH�H�O DGR]LRQH�GD�SDUWH�GHL�&RPXQL��QHL�FDVL��

SUHYLVWL�GDOO DUW����GHOOD�OHJJH�Q������GHO�������GHL�SLDQL�GL��

ULVDQDPHQWR�DFXVWLFR���

�

J��GHILQL]LRQH�GHL�FULWHUL�SHU�LO�FRRUGLQDPHQWR�GHL�SLDQL�FRPXQDOL��

GL�FODVVLILFD]LRQH�H�GL�ULVDQDPHQWR�DFXVWLFR�FRQ�JOL�VWUXPHQWL��

XUEDQLVWLFL�YLJHQWL��FRPSUHVL�L�SLDQL�XUEDQL�GHO�WUDIILFR���

�



K��ILVVD]LRQH�GHOOH�PRGDOLWÑ�GL�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��

FRPXQDOL�SHU�OR�VYROJLPHQWR�GL�DWWLYLWÑ�D�FDUDWWHUH�WHPSRUDQHR�H��

GL�PDQLIHVWD]LRQL�LQ�OXRJR�SXEEOLFR�R�DSHUWR�DO�SXEEOLFR�TXDORUD��

HVVH�FRPSRUWLQR�O LPSLHJR�GL�PDFFKLQDUL�R�LPSLDQWL�UXPRURVL��

SRWHQ]LDOPHQWH�LGRQHL�DO�VXSHUDPHQWR�GHL�YDORUL�OLPLWH��FRVÝ��

FRPH�GHILQLWL�GDO�'�3�&�0�����QRYHPEUH�������FRQ�SDUWLFRODUH��

ULIHULPHQWR�DL�SURYYHGLPHQWL�FKH�DXWRUL]]DQR�GHURJKH��

WHPSRUDQHH�DL�OLPLWL�GL�HPLVVLRQH���

�

L��ILVVD]LRQH�GL�YDORUL�OLPLWH�GL�HPLVVLRQH�GHJOL�LQTXLQDQWL�H�GHL��

YDORUL�GL�TXDOLWÑ�GHOO DULD�SLê�UHVWULWWLYL�GL�TXHOOL�ILVVDWL�GDOOD��

QRUPDWLYD�VWDWDOH���

�

O��DGR]LRQH�GL�QRUPH�WHFQLFKH��FULWHUL�H�GLUHWWLYH�SHU�OD��

SUHYHQ]LRQH�GHOO LQTXLQDPHQWR��LYL�FRPSUHVR�TXHOOR��

HOHWWURPDJQHWLFR��H�O HVHUFL]LR�GL�D]LRQL�GL�ULVDQDPHQWR�D�FXUD��

GHO�&2�5(�&20��&DODEULD�SHU�OH�IXQ]LRQL�FRQQHVVH��

DOO LQTXLQDPHQWR�HOHWWURPDJQHWLFR��

�

P��GHILQL]LRQH�GHL�FULWHUL�SHU�HIIHWWXDUH�LO�PRQLWRUDJJLR�HG�LO��

FRQWUROOR�GHOOH�HPLVVLRQL�H�GHOOD�TXDOLWÑ�GHOO DULD�H�SHU�OD�WHQXWD��

GHJOL�LQYHQWDUL�GHOOH�IRQWL�GL�HPLVVLRQH���

�

Q��ILVVD]LRQH�GHOOH�OLQHH�GL�LQGLUL]]R�SHU�OD�JHVWLRQH�GL�VLWXD]LRQL��

GL�HPHUJHQ]D���

�

R��ULODVFLR�GHOO DXWRUL]]D]LRQH�DOOD�FRVWUX]LRQH�HG�DOO HVHUFL]LR�GL��

LPSLDQWL�LQGXVWULDOL�GL�FXL�DO�'�3�5��Q�����������H�UHODWLYL�SRWHUL�GL��

VRVSHQVLRQH�UHYLVLRQH�H�UHYRFD��,Q�FDVR�GL�LPSLDQWL�GL��

SURGX]LRQH�GL�HQHUJLD�GL�SRWHQ]D�VXSHULRUH�D�����0:�WHUPLFL��OD��

FXL�DXWRUL]]D]LRQH�Ù�ULVHUYDWD�DOOR�6WDWR�DL�VHQVL�GHOO DUW�������

FRPPD����OHWW��J���G�OJV������������OD�5HJLRQH�VYROJH�XQD��

IXQ]LRQH�FRQVXOWLYD���

�

S��O DSSURYD]LRQH��QHOO DPELWR�GHOOD�SURSULD�FRPSHWHQ]D��

WHUULWRULDOH��GHL�SLDQL�SOXULHQQDOL�GL�ULVDQDPHQWR�DFXVWLFR�HG��

HOHWWURPDJQHWLFR�SUHGLVSRVWL�GDJOL�(QWL�JHVWRUL�GHOOH��

LQIUDVWUXWWXUH�GL�WUDVSRUWR��GL�FRQFHUWR�FRQ�OH�3URYLQFH�H�L��

&RPXQL�LQWHUHVVDWL���

�



T��OD�GHILQL]LRQH��FRQ�LO�FRQWULEXWR�GHOO $53$&$/�H�GHO��

&2�5(�&20��&DODEULD��GL�FULWHUL�ORFDOL]]DWLYL�SHU�OH�LQIUDVWUXWWXUH��

D�UHWH�GHO�VLVWHPD�HOHWWULFR�H�GHOOH�UDGLRWHOH�FRPXQLFD]LRQL��

JHQHUDQWL�FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL���

�

U��O DFTXLVL]LRQH�GHL�SURJUDPPL�GL�ORFDOL]]D]LRQH���

UD]LRQDOL]]D]LRQH�H�VYLOXSSR�GHOOD�UHWH�HOHWWULFD�H�GL��

WHOHUDGLR�FRPXQLFD]LRQH��GHILQLWL�GDO�&2�5(�&20�&DODEULD���

G LQWHVD�FRQ�O $53$&$/��VHFRQGR�OH�QRUPH�GL�VHWWRUH�YLJHQWL��DL��

ILQL�GHOOH�YHULILFKH�GL�FRPSDWLELOLWÑ�DPELHQWDOH�HG��

HOHWWURPDJQHWLFD�QHO�TXDGUR�GHOOH�SUHYLVLRQL�GHL�SLDQL�H�GHL��

SURJUDPPL�UHJLRQDOL�GL�VHWWRUH�H�QHO�ULVSHWWR�GHOOH�QRUPH��

WHFQLFKH�QD]LRQDOL�YLJHQWL���

�

V��O LQGLYLGXD]LRQH�GL�VWDQGDUG�PLQLPL�GL�TXDOLWÑ�DL�ILQL�GHOOD��

SUHGLVSRVL]LRQH�HG�DSSURYD]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR��

HOHWWURPDJQHWLFR�GL�FXL�DOOH�QRUPDWLYH�WHFQLFKH�YLJHQWL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��ULODVFLR�GHOO DELOLWD]LRQH�DOOD�FRQGX]LRQH�GL�LPSLDQWL�WHUPLFL�HG��

LVWLWX]LRQH�GHL�UHODWLYL�FRUVL�GL�IRUPD]LRQH���

�

E��LQGLYLGXD]LRQH�GHOOH�]RQH�SHU�FXL�Ù�QHFHVVDULR�GLVSRUUH�GL�XQ��

SLDQR�ILQDOL]]DWR�GL�ULVDQDPHQWR���

�

F��YHULILFD�GHOOD�FRQJUXLWÑ�GHL�SLDQL�GL�FODVVLILFD]LRQH�DFXVWLFD�H��

GL�ULVDQDPHQWR�DFXVWLFR�GHL�&RPXQL���

�

�

G��SUHGLVSRVL]LRQH�GL�FDPSDJQH�GL�LQIRUPD]LRQH�GHO��

FRQVXPDWRUH�H�GL�HGXFD]LRQH�VFRODVWLFD���

�



H��HVHUFL]LR�GHO�SRWHUH�VRVWLWXWLYR�LQ�FDVR�GL�LQHU]LD�GHL�&RPXQL��

QHOO DWWXD]LRQH�GHJOL�LQWHUYHQWL�SHU�OD�JHVWLRQH�RSHUDWLYD�GL��

HSLVRGL�DFXWL�GL�LQTXLQDPHQWR�DWPRVIHULFR��DFXVWLFR�HG��

HOHWWURPDJQHWLFR���

�

I��ULOHYDPHQWR�GHOOD�TXDOLWÑ�GHOO DULD�H�FRQWUROOR�GHOOH�HPLVVLRQL��

DWPRVIHULFKH��LYL�FRPSUHVL�L�SURYYHGLPHQWL�GL�DXWRUL]]D]LRQH��GL��

GLIILGD��GL�VRVSHQVLRQH��GL�UHYLVLRQH�H�GL�UHYRFD�GHOOH��

DXWRUL]]D]LRQL�DJOL�LPSLDQWL�FKH�SURGXFRQR�HPLVVLRQL��IDWWD��

HFFH]LRQH�XQLFDPHQWH�SHU�JOL�LPSLDQWL�WHUPLFL�GL�FLYLOH��

DELWD]LRQH���

�

J��WHQXWD�H�DJJLRUQDPHQWR�GHOO LQYHQWDULR�GHOOH�IRQWL�GL��

HPLVVLRQH�LQ�DWPRVIHUD���

�

K��HVHUFL]LR�GHO�SRWHUH�VRVWLWXWLYR�LQ�FDVR�GL�LQHU]LD�GD�SDUWH��

GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�ULJXDUGR�DOO REEOLJR�GL��

]RQL]]D]LRQH�DFXVWLFD�R�GL�SUHGLVSRVL]LRQH�GHL�SLDQL�GL��

ULVDQDPHQWR�DFXVWLFR���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�OH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��DGR]LRQH�GHOOH�PLVXUH�GL�OLPLWD]LRQH�GHOOD�FLUFROD]LRQH���

�

E��ULOHYD]LRQH�GHOOH�HPLVVLRQL�VRQRUH�SURGRWWH�GD�YHLFROL���

�

F��SUHGLVSRVL]LRQH�GHJOL�LQWHUYHQWL�RSHUDWLYL�QHOOH�DUHH�D�ULVFKLR��

GL�HSLVRGL�DFXWL�GL�LQTXLQDPHQWR���

�

G��SUHGLVSRVL]LRQH�GHO�UDSSRUWR�DQQXDOH�VXOOD�TXDOLWÑ�GHOO DULD��

QHO�WHUULWRULR�FRPXQDOH�GL�FXL�DOO DUW����GHO�'�0���������������

�

H��UHGD]LRQH�GHL�SLDQL�GL�ULVDQDPHQWR�FRPXQDOL�HG�L�SLDQL��



FRPXQDOL�GL�FODVVLILFD]LRQH�DFXVWLFD�HG�HOHWWURPDJQHWLFD���

�

I��DGR]LRQH�GHO�UHJRODPHQWR�GL�DWWXD]LRQH�GHOOD�GLVFLSOLQD��

VWDWDOH�H�UHJLRQDOH�SHU�OD�WXWHOD�GHOO LQTXLQDPHQWR�DFXVWLFR���

�

J��ULODVFLR�GHOO DXWRUL]]D]LRQH��VHFRQGR�OH�PRGDOLWÑ�GHILQLWH�GDOOD��

5HJLRQH��SHU�OR�VYROJLPHQWR�GL�DWWLYLWÑ�WHPSRUDQHH��GL��

PDQLIHVWD]LRQH�LQ�OXRJR�SXEEOLFR�R�DSHUWR�DO�SXEEOLFR�H�SHU��

VSHWWDFROL�D�FDUDWWHUH�WHPSRUDQHR�R�PRELOH��DQFKH�LQ�GHURJD�DL��

OLPLWL�GL�FXL�DOO DUW����GHOOD�OHJJH�Q������GHO������HG�DL�UHODWLYL��

GHFUHWL�DWWXDWLYL���

�

K��DSSURYD]LRQH�GHL�SURJHWWL�GL�ULVDQDPHQWR�GHOO DPELHQWH��

HVWHUQR�HODERUDWL�GDOOH�LPSUHVH���

�

L��HVHUFL]LR�GHL�SRWHUL�GL�XUJHQ]D�SHU�LO�ULFRUVR�WHPSRUDQHR�D��

VSHFLDOL�IRUPH�GL�FRQWHQLPHQWR��R�DEEDWWLPHQWR�GHOOH�HPLVVLRQL��

VRQRUH�R�HOHWWURPDJQHWLFKH��LQFOXVD�O LQLELWRULD�SDU]LDOH�R�WRWDOH��

GL�GHWHUPLQDWH�DWWLYLWÑ���

�

�

O��LQWHUYHQWL�SHU�OD�JHVWLRQH�RSHUDWLYD�GL�HSLVRGL�DFXWL�GL��

LQTXLQDPHQWR�DWPRVIHULFR�LQ�DWWXD]LRQH�GHL�SLDQL�SURYLQFLDOL���

�

P��FRQWUROOR�GHOOH�HPLVVLRQL�LQ�DWPRVIHUD�GHJOL�LPSLDQWL�WHUPLFL��

GHJOL�HGLILFL�GL�FLYLOH�DELWD]LRQH���

�

Q��LQIRUPD]LRQL�DOOD�SRSROD]LRQH�QHOOH�PDWHULH�LQGLFDWH�QHOOD��

SUHVHQWH�VH]LRQH���

�

R��ULOHYD]LRQH�H�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�SUHYLVWL�GDOOD��

QRUPDWLYD�YLJHQWH�GHOOH�HPLVVLRQL�HOHWWURPDJQHWLFKH��WUDPLWH�OD��

VWUXWWXUD�&2�5(�&20��&DODEULD�FKH�RSHUHUÑ�GL�FRQFHUWR�FRQ��

O $53$&$/���

���3HU�OH�HPLVVLRQL�HOHWWURPDJQHWLFKH��O LQLELWRULD�GL�FXL�DOOD��

OHWWHUD�L��Ù�VXERUGLQDWD�DOOD�VRVSHQVLRQH�SDU]LDOH�R�WRWDOH��

GHOO DXWRUL]]D]LRQH�DOO HVHUFL]LR�GD�SDUWH�GHO��

&2�5(�&20��&DODEULD���

�

���



�
�

���

$57,&2/2�����

)XQ]LRQL�GHOO $JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�GHOO DPELHQWH�

���/ $53$&$/�VYROJH�OH�IXQ]LRQL�DWWULEXLWH�DO�&RPLWDWR��

5HJLRQDOH�FRQWUR�O LQTXLQDPHQWR�DWPRVIHULFR��&5,$&��GDOOD��

OHJJH�UHJLRQDOH���DJRVWR�������Q�������

���/ $JHQ]LD�HVHUFLWD�LQROWUH�OH�VHJXHQWL�IXQ]LRQL���

D��ULOHYDPHQWR�GHOOH�HPLVVLRQL�H�GHOOD�TXDOLWÑ�GHOO DULD���

�

E��WHQXWD�HG�DJJLRUQDPHQWR�GHJOL�LQYHQWDUL�GHOOH�IRQWL�GL��

HPLVVLRQH���

�

F��SUHGLVSRVL]LRQH�GHOOD�UHOD]LRQH�DQQXDOH�VXOOD�TXDOLWÑ��

GHOO DULD�QHOOD�5HJLRQH���

�

���

�
�

���

�

6(=,21(�9,,,��

*HVWLRQH�GHL�ULILXWL��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�VHJXHQWL�IXQ]LRQL���

D��SUHGLVSRVL]LRQH�HG�DSSURYD]LRQH�GHO�SLDQR�UHJLRQDOH�GL��

JHVWLRQH�GHL�ULILXWL�GL�FXL�DOO DUW�����GHO�G�OJV������������

FRQWHQHQWH�OD�GLVFLSOLQD�GHOOD�UDFFROWD�GLIIHUHQ]LDWD���

O DJJLRUQDPHQWR�GHOOH�DUHH�GD�VRWWRSRUUH�D�ERQLILFD��GHJOL��

DPELWL�WHUULWRULDOL�RWWLPDOL�H�OH�OLQHH�JXLGD�GL�LQWHUYHQWR�SHU�OD��

PHVVD�LQ�VLFXUH]]D�H�ERQLILFD��QRQFKÚ�WXWWH�OH�FRPSRQHQWL��

SUHYLVWH�GDOO DUW�����GHO�G�OJV����IHEEUDLR�������Q������FRVÝ�FRPH��

PRGLILFDWR�GDOO DUW����GHO�G�OJV����QRYHPEUH�������Q��������

�



E��DGR]LRQH�GL�PLVXUH�SURFHGXUDOL�H�WHFQLFKH�SHU�O HVHUFL]LR��

GHOOH�IXQ]LRQL�DWWULEXLWH�DJOL�(QWL�ORFDOL�HG�DOO $53$&$/���

�

F��FRRUGLQDPHQWR�H�SURPR]LRQH�GL�LQWHUYHQWL�GL�VRVWHJQR�H�GL��

LQFHQWLYD]LRQH�ILQDOL]]DWL�D�ULGXUUH�LO�TXDQWLWDWLYR�GHL�ULILXWL�XUEDQL��

HG�DVVLPLODWL��LQFUHPHQWDQGR�LO�PHUFDWR�GL�ULXWLOL]]R�GHL��

PDWHULDOL��DQFKH�PHGLDQWH�OD�VRWWRVFUL]LRQH�GL�DFFRUGL�GL��

SURJUDPPD�FRQ�JOL�RSHUDWRUL�GHO�VHWWRUH���

�

G��LVWLWX]LRQH�GL�XQ�IRQGR�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GL��

PHVVD�LQ�VLFXUH]]D��ERQLILFD�H�ULSULVWLQR�DPELHQWDOH�H��

FRQFHVVLRQH�GHL�UHODWLYL�ILQDQ]LDPHQWL��DL�VHQVL��GHOO DUW�������

FRPPD����GHO�G�OJV������������

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��LQGLYLGXD]LRQH��VXOOD�EDVH�GHL�FULWHUL�SUHYLVWL�QHO�SLDQR��

UHJLRQDOH�GL�JHVWLRQH�GHL�ULILXWL�H�VHQWLWL�L�&RPXQL�LQWHUHVVDWL���

GHOOH�]RQH�LGRQHH�DOOD�ORFDOL]]D]LRQH�GHJOL�LPSLDQWL�GL��

VPDOWLPHQWR�H�UHFXSHUR�GHL�ULILXWL���

�

E��DGR]LRQH�GHO�SURJUDPPD�SURYLQFLDOH�SHU�OR�VPDOWLPHQWR�GHL��

ULILXWL���

�

F��DSSURYD]LRQH�GHL�SURJHWWL�H�ULODVFLR�GHOOH�DXWRUL]]D]LRQL��

DOO HVHUFL]LR�GL�LPSLDQWL�GL�VPDOWLPHQWR�ULILXWL���

�

G��DSSURYD]LRQH�GHL�SURJHWWL�H�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�DOOD��

UHDOL]]D]LRQH��QRQFKÚ�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�DOO HVHUFL]LR�GL��

LPSLDQWL�GL�VPDOWLPHQWR�R�GL�UHFXSHUR�GL�ULILXWL�GL�FXL�DO�GHFUHWR��

OHJLVODWLYR�Q������������

�

H��DWWXD]LRQH�H�JHVWLRQH�GHOO DQDJUDIH�SURYLQFLDOH�GHL�VLWL��



FRQWDPLQDWL���

�

I��HODERUD]LRQH�GL�XQD�UHOD]LRQH�DQQXDOH��GD�LQYLDUH�DOOD��

5HJLRQH��VXOOR�VWDWR�GL�DWWXD]LRQH�GHO�SLDQR�UHJLRQDOH�GL��

JHVWLRQH�GHL�ULILXWL���

�

J��UDFFROWD��HODERUD]LRQH�H�GLIIXVLRQH�GHL�GDWL�LQHUHQWL�OD��

SURGX]LRQH�H�JHVWLRQH�GHL�ULILXWL�XUEDQL�H�DVVLPLODWL��VXOOD�EDVH��

GL�ULOHYDPHQWL�HIIHWWXDWL�GDJOL�DPELWL�WHUULWRULDOL�RWWLPDOL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��SUHGLVSRVL]LRQH�GHJOL�LQWHUYHQWL�GL�DWWXD]LRQH�GHL�SLDQL��

UHJLRQDOL�H�SURYLQFLDOL�SHU�OR�VPDOWLPHQWR�GHL�ULILXWL�H�OD�ERQLILFD��

GHO�WHUULWRULR���

E��DSSURYD]LRQH�GHL�SURJHWWL�GL�ERQLILFD�FKH�LQWHUHVVLQR�LO��

WHUULWRULR�GL�XQ�VROR�&RPXQH�R��G LQWHVD�FRL�&RPXQL�LQWHUHVVDWL���

LQWHUFRPXQDOL�H�FRQWUROOR�VXOOD�HVHFX]LRQH�GHJOL�VWHVVL���

F��HVHFX]LRQH�GLUHWWD�GHL�SURJHWWL�GL�ERQLILFD�LQ�FDVR�GL�PDQFDWD��

LQGLYLGXD]LRQH�GHL�VRJJHWWL�UHVSRQVDELOL���

�

G��HVHUFL]LR�LQ�YLD�SURYYLVRULD�HG�XUJHQWH�GHL�SRWHUL�QHFHVVDUL�LQ��

DWWHVD�GHOO LQWHUYHQWR�UHJLRQDOH�H�SURYLQFLDOH���

H��LO�SULPR�ULOHYDPHQWR�H�OD�VHJQDOD]LRQH�GHL�GDWL�UHODWLYL�DL�VLWL��

FRQWDPLQDWL��LYL�FRPSUHVL�TXHOOL�UHODWLYL�DOOH�DUHH�SURGXWWLYH��

GLVPHVVH�H�ORUR�WUDVPLVVLRQH�DOOH�3URYLQFH���

�

���

�
�

���

�



&$32�9��

5LVRUVH�LGULFKH�H�GLIHVD�GHO�VXROR��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH��OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��ULODVFLR��G LQWHVD�WUD�OH�5HJLRQL�LQWHUHVVDWH��GHOOH�FRQFHVVLRQL��

HG�DXWRUL]]D]LRQL�GL�LQWHUHVVH�LQWHUUHJLRQDOH���

E��GHOLPLWD]LRQH�H�GHFODVVLILFD]LRQH�GHO�GHPDQLR�LGULFR���

F��GHWHUPLQD]LRQH�GHL�FDQRQL�GL�XWLOL]]D]LRQH�GHOOH�DFTXH��

SXEEOLFKH���

G��DJJLRUQDPHQWR�GHO�SLDQR�UHJRODWRUH�JHQHUDOH�GHJOL��

DFTXHGRWWL���

H��GHOLPLWD]LRQH�GHOOH�DUHH�D�ULVFKLR�LGURJHRORJLFR��GHOOH�]RQH��

VLVPLFKH��GHOOH�DUHH�D�ULVFKLR�GL�FULVL�LGULFD��GHJOL�DELWDWL�GD��

FRQVROLGDUH���

I��GHOLPLWD]LRQH�GHL�EDFLQL�LGURJUDILFL�GL�ULOLHYR�UHJLRQDOH�H�GHJOL��

DPELWL�WHUULWRULDOL�RWWLPDOL�SHU�L�TXDOL��SXU�FRPSUHQGHQGR�SLê��

EDFLQL�LGURJUDILFL��GHYH�HVVHUH�UHGDWWR�XQ�XQLFR�SLDQR�GL�EDFLQR���

J��SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�GL�GLIHVD�GHOOH�FRVWH�H�GHJOL��

DELWDWL�FRVWLHUL���

K��GLUHWWLYH�WHFQLFKH�LQ�RUGLQH�DOOD�UHGD]LRQH�GHL�SLDQL�GL�EDFLQR���

L��ILQDQ]LDPHQWR�GHJOL�LQWHUYHQWL�GL�WXWHOD�GHOOH�ULVRUVH�LGULFKH�H��

GHOO DVVHWWR�LGUDXOLFR��VHQWLWL�JOL�(QWL�ORFDOL�LQWHUHVVDWL�H�L��

&RQVRU]L�GL�ERQLILFD��PHGLDQWH�L�SURYHQWL�ULFDYDWL�GDOOD��

XWLOL]]D]LRQH�GHO�GHPDQLR�LGULFR���

O��VWLSXOD]LRQH��FRQ�OR�6WDWR�H�OH�5HJLRQL�LQWHUHVVDWH��GL�DFFRUGL��

GL�SURJUDPPD�SHU�OD�UHDOL]]D]LRQH�H�OD�JHVWLRQH�GL�RSHUH��

LGUDXOLFKH�GL�ULOHYDQWH�LPSRUWDQ]D���

P��QRPLQD�GHL�UHJRODWRUL�SHU�LO�ULSDUWR�GHOOH�GLVSRQLELOLWÑ�LGULFKH���

TXDORUD�WUD�SLê�XWHQWL�GHEEDQR�ULSDUWLUVL�OH�GLVSRQLELOLWÑ�LGULFKH�GL��

XQ�FRUSR�LGULFR��DL�VHQVL�GHOO DUW������FRPPD����GHO�7�8���

�����������TXDORUD�LO�FRUSR�LGULFR�ULJXDUGL�DQFKH�LO�WHUULWRULR�GL��

DOWUH�5HJLRQL��OD�QRPLQD�GRYUÑ�DYYHQLUH�G LQWHVD�FRQ�TXHVWH���

�

���

�
�



���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

ULJXDUGDQWL���

D��LQWHUYHQWL�GL�GLIHVD�GD�IHQRPHQL�GL�GLVVHVWR��LYL�FRPSUHVL�JOL��

LQWHUYHQWL�SHU�OD�WXWHOD�GHOOH�FRVWH�H�GHJOL�DELWDWL�FRVWLHUL���

E��UHDOL]]D]LRQH�H�PDQXWHQ]LRQH�GL�RSHUH�LGUDXOLFKH��LQ�FDVR�GL��

DVVHQ]D�GHL�VRJJHWWL�WHQXWL�DOOD�ORUR�UHDOL]]D]LRQH���

F��SURYYHGLPHQWL�H�DGHPSLPHQWL�UHODWLYL�DOOH�DFTXH�PLQHUDOL�H��

WHUPDOL���

G��SROL]LD�LGUDXOLFD��FRPSUHVD�O LPSRVL]LRQH�GL�OLPLWD]LRQL�H��

GLYLHWL�DOO HVHFX]LRQH��DQFKH�DO�GL�IXRUL�GHO�GHPDQLR�LGULFR��GL��

TXDOVLDVL�RSHUD�R�LQWHUYHQWR�FKH�SRVVDQR�LQIOXLUH�DQFKH��

LQGLUHWWDPHQWH�VXO�UHJLPH�GHL�FRUVL�G DFTXD�HG�LQ�JHQHUH�GL��

RJQL�LQWHUYHQWR��DWWLQHQWH�DOOD�SROL]LD�GHOOH�DFTXH��SUHYLVWR�GDL��

UU�GG�����������������������H�������������

H��UHDOL]]D]LRQH�GHOOH�GLJKH�QRQ�ULVHUYDWH�DO�5HJLVWUR�,WDOLDQR��

'LJKH��5�,�'���DL�VHQVL�GHOO DUW������FRPPD����G�OJV�����������H��

QRQ�ULHQWUDQWL��DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH��QHOOD��

FRPSHWHQ]D�GL�DOWUL�(QWL���

I��JHVWLRQH�GHO�GHPDQLR��LGULFR��FRQ�ULODVFLR�GHOOH�UHODWLYH��

FRQFHVVLRQL�HG�DXWRUL]]D]LRQL�G XVR��FRQFHVVLRQL�GL�HVWUD]LRQH��

GL�PDWHULDOH�OLWRLGH�GHL�FRUVL�G DFTXD��FRQFHVVLRQL�GL�VSLDJJH��

ODFXDOL�VXSHUILFL�H�SHUWLQHQ]H�GHL�ODJKL��FRQFHVVLRQL�GL��

SHUWLQHQ]H�LGUDXOLFKH�H�GL�DUHH�IOXYLDOL��FRQFHVVLRQL�GL��

GHULYD]LRQH�GL�DFTXD�SXEEOLFD��/H�3URYLQFH�HVHUFLWDQR�WDOL��

IXQ]LRQL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�H�GHJOL�VWUXPHQWL�GL��

SURJUDPPD]LRQH�YLJHQWL���

J��YLJLODQ]D�VXO�GHPDQLR�H�VXOOD�UHDOL]]D]LRQH�GHJOL�REEOLJKL��

SRVWL�D�FDULFR�GHL�FRQFHVVLRQDUL��,Q�FDVR�GL�LQDGHPSLHQ]D�GD��

SDUWH�GHO�FRQFHVVLRQDULR�OH�3URYLQFH�SRVVRQR�HIIHWWXDUH��

GLUHWWDPHQWH�JOL�LQWHUYHQWL��VDOYR�ULYDOVD���

���/ DSSURYD]LRQH�WHFQLFD�GHL�SURJHWWL�GHOOH�GLJKH�GL�FXL�DOOD�OHWW���

D��GHO�SUHFHGHQWH�FRPPD�Ù�GHOHJDWD�DO�5HJLVWUR�,WDOLDQR�'LJKH��

�5�,�'����/H�3URYLQFH��SHU�OH�IXQ]LRQL�GL�ORUR�FRPSHWHQ]D���

SRVVRQR�DYYDOHUVL�GHOOD�FRQVXOHQ]D�H�GHOO DVVLVWHQ]D�GHL�5�,�'����

�

���



�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���$L�&RPXQL�VRQR�DWWULEXLWH�OH�IXQ]LRQL�DPPLQLVWUDWLYH�H�L��

FRPSLWL�FRQFHUQHQWL���

D��OD�SROL]LD�LGUDXOLFD�H�LO�SURQWR�LQWHUYHQWR�GLVFLSOLQDWR�GDO�U�G���

���������H�GDO�U�G�������������O LPSRVL]LRQH�GL�OLPLWD]LRQL�H��

GLYLHWL�DOO HVHFX]LRQH�GL�TXDOVLDVL�RSHUD�R�LQWHUYHQWR�DQFKH�DO�GL��

IXRUL�GHOO DUHD�GHPDQLDOH�LGULFD��TXDORUD�TXHVWL�VLDQR�LQ�JUDGR��

GL�LQIOXLUH�DQFKH�LQGLUHWWDPHQWH�VXO�UHJLPH�GHL�FRUVL�G DFTXD���

E��LO�ULODVFLR�GHOOH�FRQFHVVLRQL�UHODWLYH�DOOH�HVWUD]LRQL�GL��

PDWHULDOL��DOO XVR�GHOOH�SHUWLQHQ]H�LGUDXOLFKH�H�GHOOH�DUHH�IOXYLDOL��

H�ODFXDOL��DQFKH�DL�VHQVL�GHOOD�OHJJH���JHQQDLR�������Q�����LQ��

PDWHULD�GL�WXWHOD�DPELHQWDOH�GHOOH�DFTXH�GHPDQLDOL�GHL�ILXPL���

GHL�WRUUHQWL��GHL�ODJKL�H�GHOOH�DOWUH�DFTXH�SXEEOLFKH���

F��O HVHFX]LRQH�GL�SLFFROH�PDQXWHQ]LRQL�ILQDOL]]DWH�DOOD�GLIHVD��

GHO�VXROR�H�DO�SURQWR�LQWHUYHQWR�LGUDXOLFR�IDWWH�VDOYH�OH��

FRPSHWHQ]H�GHL�&RQVRU]L�GL�ERQLILFD���

G��O DSSURYYLJLRQDPHQWR�LGULFR�GL�HPHUJHQ]D���

H��OD�YLJLODQ]D�VXOOH�DUHH�GHPDQLDOL�H�VXOOD�UHDOL]]D]LRQH�GHJOL��

REEOLJKL�SRVWL�D�FDULFR�GHL�FRQFHVVLRQDUL��QRQFKÚ�O LQWHUYHQWR�LQ��

FDVR�GL�LQDGHPSLHQ]D�GHL�SUHGHWWL�REEOLJKL��VDOYR�LO�GLULWWR�GL��

ULYDOVD�QHL�FRQIURQWL�GHL�VRJJHWWL�LQDGHPSLHQWL���

���,�&RPXQL�FRQFRUURQR�DOOD�SLDQLILFD]LRQH�H�DOOD��

SURJUDPPD]LRQH�LQ�PDWHULD�GL�WXWHOD�GHO�UHWLFROR�LGURJUDILFR�H�GL��

GLIHVD�GHO�VXROR�DWWUDYHUVR�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH��

XUEDQLVWLFD��LQ�FRQIRUPLWÑ�DL�SLDQL�GL�EDFLQR�H�DJOL�VWUXPHQWL�GL��

SLDQLILFD]LRQH�WHUULWRULDOH���

���4XDORUD�L�FRUVL�G DFTXD�VXSHUILFLDOL�H�L�ODJKL�QDWXUDOL��

LQWHUHVVLQR�LO�WHUULWRULR�GL�SLê�&RPXQL��OH�IXQ]LRQL�DPPLQLVWUDWLYH��

GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�HVHUFLWDWH�GDL�&RPXQL�LQ�IRUPD��

DVVRFLDWD���

�

���

�
�

���



�

&$32�9,��

2SHUH�SXEEOLFKH��

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��OD�SURJUDPPD]LRQH��SURJHWWD]LRQH��HVHFX]LRQH�H��

PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHJOL�LPPRELOL�GHVWLQDWL��

DG�RVSLWDUH�SURSUL�XIILFL���

E��O LQGLYLGXD]LRQH�GHOOH�]RQH�VLVPLFKH�H�O DJJLRUQDPHQWR�GHJOL��

HOHQFKL�GHOOH�PHGHVLPH�]RQH���

���/D�5HJLRQH�SURYYHGH��DOWUHVÝ��DOOD�UHDOL]]D]LRQH�GHJOL��

LQWHUYHQWL�GL�HGLOL]LD�RVSHGDOLHUD�DYYDOHQGRVL�GHOOH�$]LHQGH��

2VSHGDOLHUH�H�GHOOH�$]LHQGH�6DQLWDULH�/RFDOL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�FRQIHULWH�DJOL�(QWL�/RFDOL��

���/H�IXQ]LRQL�UHODWLYH�DOOD�SURJHWWD]LRQH��HVHFX]LRQH�H��

PDQXWHQ]LRQH�VWUDRUGLQDULD�GHOOH�RSHUH�GL�FXL�DOOD�OHWWHUD�H���

FRPPD����GHOO DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q���������VRQR��

WUDVIHULWH�DL�&RPXQL�FDSROXRJR�GL�3URYLQFLD�QHO�FXL�WHUULWRULR��

GHEERQR�HVVHUH�HVHJXLWL�L�ODYRUL�H�DOOH�3URYLQFH�SHU�L�ODYRUL��

ORFDOL]]DWL�QHL�UHVWDQWL�&RPXQL���

���6RQR�IDWWL�VDOYL�L�FRQIHULPHQWL�H�OH�GHOHJKH�GL�IXQ]LRQL�DJOL�(QWL��

ORFDOL�GLVSRVWL�LQ�PDWHULD�GL�RSHUH�SXEEOLFKH�GD�OHJJL�VWDWDOL�H��

UHJLRQDOL��LYL�FRPSUHVH�TXHOOH�GL�FXL�DOO DUWLFROR���ELV��FRPPD�����

OHWWHUD�D��H�E��GHOOD�OHJJH�UHJLRQDOH����PDJJLR�������Q�����SHU��

FRPH�PRGLILFDWD�GDOOD�OHJJH�UHJLRQDOH����PDJJLR�������Q�������

���/H�IXQ]LRQL�LQ�PDWHULD�GL�RSHUH�SXEEOLFKH�FRQIHULWH�R�GHOHJDWH��

DJOL�(QWL�ORFDOL�FRPSUHQGRQR�DQFKH�TXHOOH�FRQFHUQHQWL�OD��

YDOXWD]LRQH�WHFQLFR�DPPLQLVWUDWLYD�H�O DWWLYLWÑ�FRQVXOWLYD�VXL��



UHODWLYL�SURJHWWL���

�

���

�
�

���

$57,&2/2�����

0LVXUH�XUEDQLVWLFKH��

���3HU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�SXEEOLFKH�UHJLRQDOL�H��

SURYLQFLDOL�FKH�FRPSRUWLQR�YDULD]LRQL�GHJOL�VWUXPHQWL�XUEDQLVWLFL��

YLJHQWL��O DPPLQLVWUD]LRQH�WLWRODUH�GHOOD�FRPSHWHQ]D�SULPDULD�R��

SUHYDOHQWH�VXOO RSHUD�SURPXRYH�OD�FRQFOXVLRQH�GL�XQ�DFFRUGR�GL��

SURJUDPPD�DL�VHQVL�GHOOD�OHJJH�UHJLRQDOH����DSULOH�������Q���

����SXUFKÚ�VLD�LQWHUYHQXWD�OD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��

SRVLWLYD�RYH�ULFKLHVWD�GDOOH�QRUPH�YLJHQWL��/ DSSURYD]LRQH��

GHOO DFFRUGR�GL�FXL�DO�SUHVHQWH�FRPPD�FRVWLWXLVFH�GLFKLDUD]LRQH��

GL�SXEEOLFD�XWLOLWÑ��LQGLIIHULELOLWÑ�HG�XUJHQ]D�GHOOH�PHGHVLPH��

RSHUH���

���/ DPPLQLVWUD]LRQH�FRPSHWHQWH�DOOD�UHDOL]]D]LRQH�GHOOH�RSHUH��

Ù�WHQXWD�D�SUHGLVSRUUH��LQVLHPH�DO�SURJHWWR�GHILQLWLYR��XQR��

VSHFLILFR�VWXGLR�VXJOL�HIIHWWL�XUEDQLVWLFL�WHUULWRULDOL�H�DPELHQWDOL��

GHOO RSHUD�H�VXOOH�PLVXUH�QHFHVVDULH�SHU�LO�VXR�LQVHULPHQWR�QHO��

WHUULWRULR�FRPXQDOH��QRQFKÚ�JOL�HODERUDWL�UHODWLYL�DOOD�YDULDQWH�DJOL��

VWUXPHQWL�XUEDQLVWLFL���

���4XDORUD�QRQ�VL�UDJJLXQJD�LO�FRQVHQVR�XQDQLPH�WUD�WXWWH�OH��

DPPLQLVWUD]LRQL�LQWHUHVVDWH�RYYHUR�O DFFRUGR�QRQ�VLD�VWDWR��

UDWLILFDWR�GDJOL�RUJDQL�FRQVLOLDUL��O DPPLQLVWUD]LRQH�SURFHGHQWH��

SXã�ULFKLHGHUH�XQD�GHWHUPLQD]LRQH�GL�FRQFOXVLRQH�GHO��

SURFHGLPHQWR�DO�&RQVLJOLR�UHJLRQDOH�FKH�SURYYHGH�HQWUR�H�QRQ��

ROWUH�LO�WHUPLQH�GL����JLRUQL��/ DSSURYD]LRQH�SURGXFH�JOL�HIIHWWL��

GHOOD�YDULDQWH�DJOL�VWUXPHQWL�XUEDQLVWLFL�FRPXQDOL�H�FRVWLWXLVFH��

GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWÑ��GL�LQGLIIHULELOLWÑ�H�G XUJHQ]D��

GHOOH�RSHUH���

���3HU�OD�UHDOL]]D]LRQH�GL�RSHUH�HG�LQWHUYHQWL�FKH�ULFKLHGRQR��

SDUHUL��QXOODRVWD�H�DXWRUL]]D]LRQL�GL�DOWUL�(QWL�H�3XEEOLFKH��

$PPLQLVWUD]LRQL��YDOJRQR�OH�QRUPH�GL�FXL�DOOD�OHJJH�UHJLRQDOH��

���DSULOH�������Q�������

�

���



�
�

���

$57,&2/2�����

9LJLODQ]D��

���/D�5HJLRQH��QHOO HVHUFL]LR�GHL�SRWHUL�GL�YLJLODQ]D��SXã�GLVSRUUH��

FRQWUROOL�WHQGHQWL�DG�DFFHUWDUH�FKH�QHOOD�HVHFX]LRQH�GL�RSHUH��

SXEEOLFKH�GD�SDUWH�GHJOL�(QWL�ORFDOL��ORUR�FRQVRU]L�HG�(QWL��

VWUXPHQWDOL�VLDQR�RVVHUYDWH�OH�GLVSRVL]LRQL�GL�OHJJH�HG�L��

UHJRODPHQWL�VWDWDOL�H�UHJLRQDOL���

���&RQ�GHOLEHUD]LRQH�GHOOD�*LXQWD��GD�DGRWWDUH�VHQWLWD�OD��

FRPSHWHQWH�FRPPLVVLRQH�FRQVLOLDUH��VRQR�GHILQLWH�OH�PRGDOLWÑ��

H�OH�SURFHGXUH�SHU�O HVSOHWDPHQWR�GHL�FRQWUROOL���

���4XDORUD�VLDQR�DFFHUWDWH�JUDYL�LUUHJRODULWÑ��OD�*LXQWD�UHJLRQDOH��

SXã�SURFHGHUH�DOOD�UHYRFD�GHO�ILQDQ]LDPHQWR�FRQFHVVR��FRQ�OH��

PRGDOLWÑ�SUHYLVWH�GDOOH�OHJJL�YLJHQWL���

���/H�GLVSRVL]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VL�DSSOLFDQR��

DQFKH�DJOL�(QWL�LQWHUUHJLRQDOL�TXDQGR�UHDOL]]DQR�RSHUH��

SXEEOLFKH�SHU�OH�TXDOL�VLD�LQWHUYHQXWR�XQ�ILQDQ]LDPHQWR�GHOOD��

5HJLRQH�R�GL�FXL�OD�5HJLRQH�VWHVVD�QH�DEELD�OD�JHVWLRQH���

�

���

�
�

���

$57,&2/2�����

'LVSRVL]LRQL�LQ�PDWHULD�GL�HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWÑ�H��

RFFXSD]LRQH�GL�XUJHQ]D�

���/D�5HJLRQH��L�&RPXQL��OH�&RPXQLWÑ�0RQWDQH�H�OH�3URYLQFH��

HVHUFLWDQR�SHU�L�ODYRUL�GL�ULVSHWWLYD�FRPSHWHQ]D��OH�IXQ]LRQL��

DPPLQLVWUDWLYH�FRQFHUQHQWL�OD�GLFKLDUD]LRQH�G XUJHQ]D�H�GL��

LQGLIIHULELOLWÑ��QRQFKÚ�O HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWÑ�H��

O RFFXSD]LRQH�WHPSRUDQHD�FRQ�OH�UHODWLYH�DWWLYLWÑ�SUHYLVWH�GDO��

'�3�5����JLXJQR�������Q��������

�

���

�
�



���

$57,&2/2�����

&RQVXOWD�WHFQLFD�UHJLRQDOH��

���/H�IXQ]LRQL�GHOOD�&RQVXOWD�GL�FXL�DOOD�OHJJH�UHJLRQDOH�����

PDJJLR�������Q�����VRQR�HVHUFLWDWH�SHU�OH�RSHUH�H�JOL�LQWHUYHQWL��

ULFDGHQWL�QHL�WHUULWRUL�GL�SLê�3URYLQFH�H�SHU�TXHOOH�GL�LQWHUHVVH��

UHJLRQDOH���

�

���

�
�

���

�

&$32�9,,��

'HPDQLR�PDULWWLPR��SURWH]LRQH�GHOOH�FRVWH�H�

ULSDVFLPHQWR�GHJOL��

DUHQLOL�

$57,&2/2�����

)XQ]LRQL�GHOOD�5HJLRQH�

���,Q�DWWHVD�GL�QRUPH�RUJDQLFKH�GL�GLVFLSOLQD�GHOOH�PDWHULH�GL�FXL��

DO�SUHVHQWH�&DSR�VRQR�ULVHUYDWH�DOOD�5HJLRQH���

D��OD�GHILQL]LRQH��QHL�OLPLWL�GL�TXDQWR�SUHYLVWR�GDOO DUWLFROR������

FRPPD����OHWWHUD�D��GHO�G�OJV���������GHL�FULWHUL�JHQHUDOL��GHL��

UHTXLVLWL�TXDOLWDWLYL�H�GHOOH�PRGDOLWÑ�RSHUDWLYH�GD�RVVHUYDUVL��

QHOOD�SURJHWWD]LRQH�H�QHOOD�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�GLIHVD��

GHOOD�FRVWD�H�GL�ULSDVFLPHQWR�GHJOL�DUHQLOL��,�FULWHUL�ULJXDUGDQR��

DQFKH�L�PDWHULDOL�GD�XWLOL]]DUH�FRQ�SDUWLFRODUH�ULJXDUGR�DJOL�LQHUWL��

H�DOOR�VPDULQR�L�TXDOL��VH�FRPSDWLELOL��VRQR�GD�LPSLHJDUH��

SULRULWDULDPHQWH�DL�SUHGHWWL�ILQL���

E��OD�GHILQL]LRQH�GL�FULWHUL�H�GLUHWWLYH�SHU�OD�UHDOL]]D]LRQH�GHJOL��

LQWHUYHQWL�SHU�OD�GLIHVD�GHJOL�DELWDWL�FRVWLHUL���

F��OD�SURPR]LRQH�H�LO�FRRUGLQDPHQWR��GL�FRQFHUWR�FRQ�OH��

3URYLQFH��GHJOL�LQWHUYHQWL�SHU�OD�GLIHVD�GHOOD�FRVWD�H�SHU�LO��

ULSDVFLPHQWR�GHJOL�DUHQLOL���

G��O DSSURYD]LRQH��LQ�IRUPD�FRQFHUWDWD��GHJOL�LQWHUYHQWL�GL�FXL�DOOD��



OHWWHUD��

F��FRQ�O HVFOXVLRQH�GHJOL�LQWHUYHQWL�VWDJLRQDOL�GL�ULSDVFLPHQWR��

YROWL�D�ULSULVWLQDUH�L�SURILOL�FRVWLHUL�SUHFHGHQWL�JOL�HYHQWL�HURVLYL���

H��LO�PRQLWRUDJJLR�GHOO DPELHQWH�PDULQR�H�FRVWLHUR�FRQ��

SDUWLFRODUH�ULIHULPHQWR�DOOD�TXDOLWÑ�GHOOH�DFTXH�H�GHL�IRQGDOL���

I��OH�IXQ]LRQL�FKH�SHU�ORUR�QDWXUD�R�ULOHYDQ]D�ULFKLHGRQR��

O HVHUFL]LR�XQLWDULR�D�OLYHOOR�UHJLRQDOH���

�

�

J��OD�SURJUDPPD]LRQH�GHO�VLVWHPD�SRUWXDOH�UHODWLYDPHQWH�DJOL��

VFDOL�GL�ULOLHYR�UHJLRQDOH�H�LQWHUUHJLRQDOH�DWWUDYHUVR�LO�SLDQR��

WHUULWRULDOH�GHOOD�FRVWD�H�JOL�DOWUL�VWUXPHQWL�GL�SURJUDPPD]LRQH��

UHJLRQDOH���

K��O DGR]LRQH�GL�GLUHWWLYH�H�GL�OLQHH�JXLGD�SHU�DVVLFXUDUH��

O XQLIRUPLWÑ�H�LO�FRRUGLQDPHQWR�GHOO HVHUFL]LR�GHOOH�IXQ]LRQL��

DPPLQLVWUDWLYH�HVHUFLWDWH�GDJOL�(QWL�/RFDOL���

L��O DSSURYD]LRQH�GHO�SLDQR�GL�XWLOL]]D]LRQH�GHOOH�DUHH�GHO��

GHPDQLR�PDULWWLPR�VXOOD�EDVH�GHJOL�LQGLUL]]L�FRQWHQXWL�QHO�SLDQR��

WHUULWRULDOH�GHOOD�FRVWD���

O��OD�FODVVLILFD]LRQH�GHOOH�DUHH��SHUWLQHQ]H�H�VSHFFKL�DFTXHL�LQ��

EDVH�DOOD�YDOHQ]D�WXULVWLFD���

P��O HVWLPR�QDYDOH���

���,�FULWHUL��UHTXLVLWL�H�OH�GLUHWWLYH�GL�FXL�DOOH�OHWWHUH�D��H�E��GHO��

FRPPD���VRQR�DVVXQWL�GDL�SLDQL�WHUULWRULDOL�GL�FRRUGLQDPHQWR��

SURYLQFLDOL�H�GDL�SLDQL�GL�EDFLQR�FKH�OL�DSSOLFDQR�DQFKH��

PHGLDQWH�OH�RSSRUWXQH�LPSOHPHQWD]LRQL�DL�VLQJROL�FRQWHVWL��

WHUULWRULDOL�LQWHUHVVDWL���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��LO�ULODVFLR�GHOO DXWRUL]]D]LRQH�H�GHOOD�FRQFHVVLRQH�SHU�LO��

SRVL]LRQDPHQWR�VXL�IRQGDOL�GHOOH�FRQGRWWH�GHOOH�SXEEOLFKH��

IRJQDWXUH�VXOOD�EDVH�GHOOH�GLUHWWLYH�GL�FXL�DO�'�0�����JHQQDLR��



�������

E��OD�SDUWHFLSD]LRQH�DOOD�IXQ]LRQH�GL�SURPR]LRQH�H�GL��

FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�GL�GLIHVD�GHOOD�FRVWD�H�GL��

ULSDVFLPHQWR�GHJOL�DUHQLOL��LYL�FRPSUHVL�TXHOOL�GL�GLIHVD�GHJOL��

DELWDWL�GDOOH�HURVLRQL���

F��OD�SURSRVWD�GL�LQWHUYHQWL�LQ�DWWXD]LRQH�GHJOL�DWWL�GL��

SLDQLILFD]LRQH�GL�OLYHOOR�SURYLQFLDOH�DL�ILQL�GHOOD�SURJUDPPD]LRQH��

FRPSOHVVLYD�GHL�VXGGHWWL�LQWHUYHQWL�H�GHOOD�DWWLYD]LRQH�GHOOH��

QHFHVVDULH�LQWHVH�IUD�L�&RPXQL�LQWHUHVVDWL�QHOO DPELWR�GHOOH��

VLQJROH�XQLWÑ�ILVLRJUDILFKH���

G��OD�GLVFLSOLQD�GHOOD�QDYLJD]LRQH�ODFXDOH�UHFHSHQGR��SHU�L��

WHUULWRUL�ULFDGHQWL�QHOOH�DUHH�SURWHWWH��OH�HYHQWXDOL�LQGLFD]LRQL�GHL��

ULVSHWWLYL�(QWL�GL�JHVWLRQH���

H��LO�ULODVFLR�GL�FRQFHVVLRQL�GL�EHQL�GHO�GHPDQLR�GHOOD��

QDYLJD]LRQH�ODFXDOH�H�OD�UHODWLYD�YLJLODQ]D���

�

���

�
�

���

$57,&2/2�����

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

ULJXDUGDQWL���

D��O DSSURYD]LRQH�GHJOL�LQWHUYHQWL�VWDJLRQDOL�GL�ULSDVFLPHQWR��

HVFOXVLYDPHQWH�YROWL�D�ULSULVWLQDUH�L�SURILOL�FRVWLHUL�SUHFHGHQWL��

DJOL�HYHQWL�HURVLYL���

E��O DWWXD]LRQH�GHJOL�LQWHUYHQWL�LQ�PDWHULD�GL�GLIHVD�GHJOL�DELWDWL��

GDOO HURVLRQH�PDULQD���

F��OD�SXOL]LD�GHOOH�VSLDJJH�QRQ�DIILGDWH�LQ�FRQFHVVLRQH���

G��OD�UDFFROWD�H�SXOL]LD�GHL�ULILXWL�VSLDJJLDWL�QHOOH�]RQH�IUXLWH�D��

VFRSL�GL�EDOQHD]LRQH�TXDORUD�WDOH�RQHUH�QRQ�VLD�SRVWR�D�FDULFR��

GHL�FRQFHVVLRQDUL�GHOOD�VSLDJJLD���

H��OD�SURJHWWD]LRQH�HG�HVHFX]LRQH�GHJOL�LQWHUYHQWL�GL�FRVWUX]LRQH���

ERQLILFD�H�PDQXWHQ]LRQH��IDWWD�HFFH]LRQH�SHU�DWWLYLWÑ�GL��

HVFDYD]LRQH�GL�VSHWWDQ]D�GHL�FRQFHVVLRQDUL��GHL�SRUWL�GL�ULOLHYR��

UHJLRQDOH�H�LQWHUUHJLRQDOH�QRQFKÚ�GHOOH�RSHUH�GL�HGLOL]LD�D��

VHUYL]LR�GHOO DWWLYLWÑ�SRUWXDOH���

I��LO�ULODVFLR�GHOOH�FRQFHVVLRQL�UHODWLYH�D�EHQL�GHO�GHPDQLR��



PDULWWLPR�D�ILQL�WXULVWLFR�ULFUHDWLYL�H�D�]RQH�GHO�PDUH�WHUULWRULDOH��

SHU�ILQDOLWÑ�GLYHUVH�GD�TXHOOH�GL�DSSURYYLJLRQDPHQWR�GL�IRQWL�GL��

HQHUJLD�IXRUL�GHOO DPELWR�SRUWXDOH���

J��LO�ULODVFLR�GHOO DXWRUL]]D]LRQH�DOO HVFDYD]LRQH�GHL�IRQGDOL�LQ��

DPELWR�SRUWXDOH���

K��OD�YLJLODQ]D�VXOOH�DUHH�GHPDQLDOL�H�VXOOD�UHDOL]]D]LRQH�GHJOL��

LQWHUYHQWL�SRVWL�D�FDULFR�GHL�FRQFHVVLRQDUL���

�

���

�
�

���

$57,&2/2�����

'XUDWD�GHOOH�FRQFHVVLRQL�GHPDQLDOL�PDULWWLPH��

���/H�FRQFHVVLRQL�GL�FXL�DOO DUWLFROR����FRPPD����GHOOD�/HJJH����

GLFHPEUH�������Q�������GL�FRQYHUVLRQH�GHO�'�/����RWWREUH��������

Q�������VRQR�ULQQRYDWH�DXWRPDWLFDPHQWH�SHU�VHL�DQQL�H�FRVÝ��

VXFFHVVLYDPHQWH�DG�RJQL�VFDGHQ]D�VHQ]D�REEOLJR�GL��

IRUPDOL]]D]LRQH��IDWWD�VDOYD�OD�IDFROWÑ�GL�UHYRFD�SUHYLVWD��

GDOO DUWLFROR�����VHFRQGR�FRPPD��GHO�&RGLFH�GHOOD�1DYLJD]LRQH���

�

���

�
�

���

�

&$32�9,,,��

9LDELOLWÑ��

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH��

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�DPPLQLVWUDWLYH�UHODWLYH�DOOD��

SLDQLILFD]LRQH�GHOOD�YLDELOLWÑ�QHOO DPELWR�GHO�3LDQR�5HJLRQDOH�GHL��

7UDVSRUWL��LQ�FRHUHQ]D�FRQ�OD�SLDQLILFD]LRQH�QD]LRQDOH��

���/D�5HJLRQH�LQ�SDUWLFRODUH�SURYYHGH���

D��DOOD�SLDQLILFD]LRQH�GHOOD�YLDELOLWÑ�QHOO DPELWR�GHO�3LDQR��

5HJLRQDOH�GHL�7UDVSRUWL��LQ�FRHUHQ]D�FRQ�OD�SLDQLILFD]LRQH��



QD]LRQDOH���

E��DOOD�SURJUDPPD]LRQH��DWWUDYHUVR�LO�SURJUDPPD�WULHQQDOH�GL��

FXL�DOO DUWLFROR������GHL�QXRYL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH���

DPPRGHUQDPHQWR�H�VYLOXSSR���

F��DOOD�LQGLYLGXD]LRQH��VHQWLWH�OH�3URYLQFH��GHJOL�DPELWL�WHUULWRULDOL��

QHL�TXDOL�O HVSRVL]LRQH�GL�SXEEOLFLWÑ�Ù�YLHWDWD�R�OLPLWDWD�DL�ILQL��

GHOOD�WXWHOD�GHO�SDHVDJJLR���

G��DO�FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�DWWULEXLWH�DOOH�3URYLQFH��DQFKH��

DWWUDYHUVR�O HPDQD]LRQH��GL�FRQFHUWR�FRQ�OH�VWHVVH��GL�LQGLUL]]L��

WHFQLFL�LQ�PDWHULD�GL�SURJHWWD]LRQH��FRVWUX]LRQH��PDQXWHQ]LRQH���

JHVWLRQH�H�VLFXUH]]D�GHOOH�VWUDGH��QRQFKÚ�LQ�PDWHULD�GL�FDWDVWR��

GHOOH�VWUDGH��GL�VLVWHPL�LQIRUPDWLYL�H�GL�PRQLWRUDJJLR�GHO�WUDIILFR���

H��DOOD�UHGD]LRQH�GHL�SLDQL�UHJLRQDOL�GL�ULSDUWR�GHL�ILQDQ]LDPHQWL��

SHU�OD�PRELOLWÑ�FLFOLVWLFD�H�SHU�OD�UHDOL]]D]LRQH�GL�UHWL�GL�SHUFRUVL��

FLFODELOL�LQWHJUDWL��DL�VHQVL�GHOOD�/HJJH����RWWREUH�������Q��������

�

���

�
�

���

$57,&2/2������

5HWH�GL�LQWHUHVVH�UHJLRQDOH��

���,O�&RQVLJOLR�UHJLRQDOH��VX�SURSRVWD�DYDQ]DWD�GDOOD�*LXQWD���

VHQWLWD�OD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�/RFDOL��SURYYHGH�DOOD��

LQGLYLGXD]LRQH�GHOOD�UHWH�GL�LQWHUHVVH�UHJLRQDOH���

�

���

�
�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH��

���/H�VWUDGH�H�OH�UHODWLYH�SHUWLQHQ]H��JLÑ�DSSDUWHQHQWL�DO��

GHPDQLR�VWDWDOH�H�QRQ�ULFRPSUHVH�QHOOD�UHWH�VWUDGDOH�H��

DXWRVWUDGDOH�QD]LRQDOH�GL�FXL�DOO DUW�����GHO�'�/JV��Q������GHO��

�����H�DO�GHFUHWR�OHJLVODWLYR�GHO����RWWREUH�������Q�������VRQR��

WUDVIHULWH�DO�GHPDQLR�GHOOH�3URYLQFH�WHUULWRULDOPHQWH�FRPSHWHQWL���

IDWWL�VDOYL�L�WUDWWL�LQWHUQL�GL�VWUDGH�FKH�DWWUDYHUVDQR�L�FHQWUL�DELWDWL��



FRQ�SRSROD]LRQH�VXSHULRUH�D�������DELWDQWL���

���)DWWH�VDOYH�OH�FRPSHWHQ]H�UHJLRQDOL�GL�FXL�DOO DUWLFROR������OH��

3URYLQFH��VXOOD�UHWH�WUDVIHULWD��HVHUFLWDQR��LQ�FRQIRUPLWÑ�DJOL��

LQGLUL]]L�UHJLRQDOL�HG�LQ�FRHUHQ]D�FRQ�TXDQWR�GLVSRVWR�GDO�3LDQR��

5HJLRQDOH�GHL�7UDVSRUWL��OH�IXQ]LRQL�FRQFHUQHQWL���

D��JHVWLRQH�H�YLJLODQ]D���

E��SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�H��

VWUDRUGLQDULD�LQ�PRGR�GD�FRQIHULUH�DOO LQWHUD�UHWH�GL�SURSULD��

FRPSHWHQ]D�VWDQGDUG�WHFQLFL�H�IXQ]LRQDOL�RPRJHQHL���

F��SURJHWWD]LRQH�HG�HVHFX]LRQH�GHL�ODYRUL�GL�PDQXWHQ]LRQH��

RUGLQDULD�H�VWUDRUGLQDULD���

G��ILVVD]LRQH�H�ULVFRVVLRQH�GHOOH�WDULIIH�UHODWLYH�DOOH�OLFHQ]H��DOOH��

FRQFHVVLRQL�H�DOO HVSRVL]LRQH�GHOOD�SXEEOLFLWÑ�OXQJR�OH�VWUDGH���

H��SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHL�QXRYL�LQWHUYHQWL�SUHYLVWL�QHO��

SURJUDPPD�WULHQQDOH�GL�FXL�DOO DUWLFROR�������

���6XOOD�UHWH�WUDVIHULWD�OH�3URYLQFH�HVHUFLWDQR�LQROWUH�WXWWH�OH��

IXQ]LRQL�FKH�OD�YLJHQWH�OHJLVOD]LRQH�DWWULEXLVFH�DJOL�(QWL��

SURSULHWDUL�GL�VWUDGH��LQWURLWDQGRQH�L�UHODWLYL�SURYHQWL�H��

GHVWLQDQGROL�DOOH�DWWLYLWÑ�GL�FXL�DOOH�OHWWHUH�D���E���F��HG�H��GHO��

FRPPD�����

���(QWUR�LO�PHVH�GL�PDU]R�GL�FLDVFXQ�DQQR�OH�3URYLQFH��

WUDVPHWWRQR�DOOD�5HJLRQH�XQD�UHOD]LRQH��SHU�RJQL�HOHPHQWR��

GHOOD�UHWH��VXOOR�VWDWR�GHOOD�YLDELOLWÑ�GL�LQWHUHVVH�UHJLRQDOH��LYL��

FRPSUHVL�JOL�LQWHUYHQWL�DSSDOWDWL�R�FRPSOHWDWL�QHOO DQQR��

SUHFHGHQWH���
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3URJUDPPD�WULHQQDOH�GL�LQWHUYHQWR�VXOOD�UHWH�YLDULD�

���,O�SURJUDPPD�WULHQQDOH�GL�LQWHUYHQWR�VXOOD�UHWH�YLDULD�Ù�OR��

VWUXPHQWR�GL�SURJUDPPD]LRQH�FRQ�LO�TXDOH�OD�5HJLRQH��

GHILQLVFH���

D��OH�PRGDOLWÑ�HG�L�FULWHUL�GL�ULSDUWR�GHL�ILQDQ]LDPHQWL��QRQFKÚ�OH��

SHUFHQWXDOL�GHJOL�VWHVVL�GD�GHVWLQDUH�DJOL�LQWHUYHQWL�GL�FXL��

DOO DUWLFROR������LYL�FRPSUHVD�XQD�TXRWD�DGHJXDWD�SHU�OH�RSHUH��

GL�PDQXWHQ]LRQH�VWUDRUGLQDULD���



E��JOL�LQWHUYHQWL�SHU�OD�ULTXDOLILFD]LRQH��O DPPRGHUQDPHQWR��OR��

VYLOXSSR�GHOOD�UHWH�YLDULD�GL�LQWHUHVVH�UHJLRQDOH��QRQFKÚ�OH��

SULRULWÑ�GL�UHDOL]]D]LRQH���

F��O LQGLYLGXD]LRQH�GHL�VRJJHWWL�GHVWLQDWDUL�GHL�ILQDQ]LDPHQWL���

���/D�*LXQWD�UHJLRQDOH��VXOOD�EDVH�GHOOH�ULVRUVH�GLVSRQLELOL�H��

GHJOL�RELHWWLYL�GL�VYLOXSSR�H�PLJOLRUDPHQWR�GHOOD�UHWH�YLDULD��

LQGLYLGXDWL�GDO�3LDQR�5HJLRQDOH�GHL�7UDVSRUWL��QRQFKÚ�GHOOH��

HVLJHQ]H�LQGLFDWH�GDOOH�3URYLQFH��SUHGLVSRQH�LO�SURJUDPPD���

VHQWLWD�OD�&RQIHUHQ]D�5HJLRQH�$XWRQRPLH�ORFDOL���

���,O�&RQVLJOLR�UHJLRQDOH�DSSURYD�LO�SURJUDPPD�H��RYH��

QHFHVVDULR��OR�DJJLRUQD�DQQXDOPHQWH�VX�SURSRVWD�GHOOD�*LXQWD��

UHJLRQDOH���
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$57,&2/2������

$FFRUGL�LQWHUUHJLRQDOL�H�LQWHUSURYLQFLDOL��

���$L�ILQL�GHO�FRRUGLQDPHQWR�GHOOD�SURJUDPPD]LRQH�GHOOH�UHWL��

VWUDGDOL�HG�DXWRVWUDGDOL�GL�LQWHUHVVH�LQWHUUHJLRQDOH��OD�5HJLRQH��

SURPXRYH�DFFRUGL�FRQ�OH�DOWUH�5HJLRQL��FRQIRUPHPHQWH�D��

TXDQWR�GLVSRVWR�GDO�FRPPD���GHOO DUW�����H�GDO�FRPPD����

GHOO DUW�����GHO�'�/JV��Q������GHO�������$�WDOL�DFFRUGL�SDUWHFLSDQR��

DQFKH�OH�3URYLQFH�WHUULWRULDOPHQWH�LQWHUHVVDWH���

���$QDORJKL�DFFRUGL�VRQR�DOWUHVÝ�SURPRVVL�GDOOD�5HJLRQH�DO�ILQH��

GL�DVVLFXUDUH�FDUDWWHULVWLFKH�IXQ]LRQDOL�RPRJHQHH�DOOH�VWUDGH�GL��

LQWHUHVVH�LQWHUUHJLRQDOH��QRQFKÚ�SHU�OD�SURJHWWD]LRQH���

FRVWUX]LRQH�H�PDQXWHQ]LRQH�GL�ULOHYDQWL�RSHUH�GL�LQWHUHVVH��

LQWHUUHJLRQDOH���

���3HU�LO�FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�VX�VWUDGH�GL�LQWHUHVVH��

UHJLRQDOH�FKH�ULJXDUGLQR�SLê�3URYLQFH��OD�5HJLRQH�SURPXRYH��

VSHFLILFL�DFFRUGL�FRQ�OH�3URYLQFH�WHUULWRULDOPHQWH�LQWHUHVVDWH��

DYHQWL�DG�RJJHWWR�O LQGLYLGXD]LRQH�GHOOH�RSHUH�GD�UHDOL]]DUH���

GHOOH�PRGDOLWÑ�SURJHWWXDOL�HG�L�ULVSHWWLYL�REEOLJKL���

�

���

�
�
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'HOHJD�GL�IXQ]LRQL��

���/H�3URYLQFH�HG�L�&RPXQL�VRQR�GHOHJDWL�DG�DGRWWDUH�L��

SURYYHGLPHQWL�GL�FODVVLILFD]LRQH�H�GL�GHFODVVLILFD]LRQH�GHOOH��

VWUDGH��DQFKH�FRVWUXLWH�FRPH�RSHUH�SXEEOLFKH�GL�ERQLILFD�R�LQ��

EDVH�D�OHJJL�VSHFLDOL��DYHQWL�OH�FDUDWWHULVWLFKH�GL�VWUDGH��

SURYLQFLDOL��FRPXQDOL�H�YLFLQDOL�DL�VHQVL�GHOO DUW�����FRPPD���GHO��

GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������H�VXFFHVVLYH��

LQWHJUD]LRQL�H�PRGLILFD]LRQL���

���5LPDQJRQR�IHUPL�JOL�XOWHULRUL�FDVL�GL�GHFODVVLILFD]LRQH�SUHYLVWL��

GDOO DUW�����FRPPD����GHO�5HJRODPHQWR�GL�HVHFX]LRQH�H�GL��

DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD�DSSURYDWR�FRQ�'�3�5���

���GLFHPEUH�������Q������H�VXFFHVVLYH�LQWHJUD]LRQL�H��

PRGLILFD]LRQL���
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&ODVVLILFD]LRQH�H�GHFODVVLILFD]LRQH�GHOOH�VWUDGH��

���4XDORUD�VXFFHVVLYDPHQWH�DOOD�GHFODVVLILFD]LRQH�VL�GHEED��

SURFHGHUH�D�QXRYD�FODVVLILFD]LRQH��FRQ�OR�VWHVVR��

SURYYHGLPHQWR�FKH�GLVSRQH�OD�GHFODVVLILFD]LRQH�VL�SURYYHGH���

SUHYLD�LQWHVD�WUD�JOL�(QWL�ORFDOL�WHUULWRULDOL�FRPSHWHQWL��DOOD�QXRYD��

FODVVLILFD]LRQH�GHOOD�VWUDGD�R�GHO�WURQFR�GL�VWUDGD�LQWHUHVVDWD���

1HO�FDVR�LQ�FXL�QRQ�VL�GHEED�IDU�OXRJR�D�QXRYD�FODVVLILFD]LRQH���

FRO�SURYYHGLPHQWR�FKH�GLVSRQH�OD�GHFODVVLILFD]LRQH�VL��

GHWHUPLQD�OD�GLYHUVD�GHVWLQD]LRQH�GHO�VXROR�VWUDGDOH���
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$57,&2/2������

3RWHUL�VRVWLWXWLYL��

���1HO�FDVR�LQ�FXL�OH�3URYLQFH�HG�L�&RPXQL�QRQ�SURYYHGDQR�DOOH��



FODVVLILFD]LRQL�R�QRQ�DGGLYHQJDQR�DOOH�LQWHVH�GL�FXL�DO��

SUHFHGHQWH�DUWLFROR������OD�*LXQWD�UHJLRQDOH�DVVHJQD�XQ��

WHUPLQH�HQWUR�LO�TXDOH�VSHWWD�DL�VXGGHWWL�(QWL�SURYYHGHUH���

7UDVFRUVR�LQXWLOPHQWH�LO�VXGGHWWR�WHUPLQH��DOOD�FODVVLILFD]LRQH��

SURYYHGH�GLUHWWDPHQWH�OD�*LXQWD�UHJLRQDOH��VHQWLWD�OD��

&RPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH���

�

���
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$57,&2/2������

3XEEOLFLWÑ�H�ULFRUVR�FRQWUR�JOL�DWWL��

���,�SURYYHGLPHQWL�GL�FODVVLILFD]LRQH�H�GHFODVVLILFD]LRQH�DGRWWDWL��

GDJOL�(QWL�GHOHJDWL�DL�VHQVL�GHOOD�SUHVHQWH�OHJJH�VRQR�SXEEOLFDWL��

QHOO $OER�SUHWRULR�GHOO (QWH�GHOLEHUDQWH�SHU�TXLQGLFL�JLRUQL��

FRQVHFXWLYL��6H�DOOD�FODVVLILFD]LRQH�SURYYHGH�OD�*LXQWD�UHJLRQDOH��

JOL�VWHVVL�SURYYHGLPHQWL�VRQR�SXEEOLFDWL�QHO�%ROOHWWLQR�8IILFLDOH��

GHOOD�5HJLRQH���

���(QWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO��

VXGGHWWR�SHULRGR�GL�SXEEOLFD]LRQH�JOL�LQWHUHVVDWL�SRVVRQR��

SUHVHQWDUH�RSSRVL]LRQH�DOOR�VWHVVR�(QWH�GHOLEHUDQWH�DYYHUVR�L��

SURYYHGLPHQWL�PHGHVLPL��6XOO RSSRVL]LRQH�GHFLGH�LQ�YLD��

GHILQLWLYD�O (QWH�GHOLEHUDQWH���

���*OL�(QWL�GHOHJDWL�WUDVPHWWRQR�L�SURYYHGLPHQWL�GL��

FODVVLILFD]LRQH�H�GHFODVVLILFD]LRQH�FKH�VLDQR�GLYHQXWL�GHILQLWLYL��

DOOD�5HJLRQH��FKH�SURYYHGH�DOOD�SXEEOLFD]LRQH�GHJOL�VWHVVL�QHO��

%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH���

���/H�XOWHULRUL�IRUPH�GL�SXEEOLFLWÑ�VRQR�UHJRODWH�GDOO DUW������

FRPPD����H�GDOO DUW�����FRPPD����GHO�5HJRODPHQWR�GL��

HVHFX]LRQH�H�GL�DWWXD]LRQH�GHO�QXRYR�FRGLFH�GHOOD�VWUDGD��

DSSURYDWR�FRQ�'35����GLFHPEUH�������Q�������*OL�(QWL�GHOHJDWL��

WUDVPHWWRQR�TXLQGL�L�SURYYHGLPHQWL�GHILQLWLYL�GDJOL�VWHVVL�DGRWWDWL��

DO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL��,VSHWWRUDWR�JHQHUDOH�SHU�OD��

VLFXUH]]D�H�OD�FLUFROD]LRQH��DL�VHQVL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO��

SXQWR�SUHFHGHQWH���

���,�SURYYHGLPHQWL�GL�FODVVLILFD]LRQH�H�GHFODVVLILFD]LRQH�KDQQR��

HIIHWWR�DOO LQL]LR�GHO�VHFRQGR�PHVH�VXFFHVVLYR�D�TXHOOR�QHO��

TXDOH�HVVL�VRQR�SXEEOLFDWL�QHO�%ROOHWWLQR�UHJLRQDOH���
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$57,&2/2������

)RQGR�XQLFR�UHJLRQDOH�

���/D�5HJLRQH�LVWLWXLVFH�XQ�IRQGR�XQLFR�SHU�OD�YLDELOLWÑ�GL��

LQWHUHVVH�UHJLRQDOH��QHOO DPELWR�GHO�TXDOH�YHQJRQR�VWDQ]LDWH���

GLVWLQWDPHQWH�H�QHO�ULVSHWWR�GHL�YLQFROL�H�GHJOL�HTXLOLEUL�GL��

ELODQFLR��OH�ULVRUVH�WUDVIHULWH�GDOOR�6WDWR�DOOD�5HJLRQH��QRQFKÚ�OH��

ULVRUVH�DJJLXQWLYH�SURSULH�GHOOD�5HJLRQH���

���7DOL�ULVRUVH�VRQR�GHVWLQDWH�DJOL�LQWHUYHQWL�VXOOD�UHWH�VWUDGDOH��

ULJXDUGDQWL���

D��ULTXDOLILFD]LRQH��DPPRGHUQDPHQWR��VYLOXSSR�H�JUDQGH��

LQIUDVWUXWWXUD]LRQH��UHDOL]]DWL�DQFKH�LQ�DSSRVLWR�FRILQDQ]LDPHQWR��

FRQ�OR�6WDWR�R�PHGLDQWH�OD�WHFQLFD�GHOOD�ILQDQ]D�GL�SURJHWWR���

GHOOD�UHWH�YLDULD�GL�LQWHUHVVH�UHJLRQDOH�ULFRPSUHVL�QHO��

SURJUDPPD�WULHQQDOH�GL�LQWHUYHQWR�GL�FXL�DO�SUHFHGHQWH�DUWLFROR��

������

E��PDQXWHQ]LRQH�VWUDRUGLQDULD�XOWHULRUH�ULVSHWWR�D�TXHOOD��

ILQDQ]LDWD�FRQ�OH�ULVRUVH�GLUHWWDPHQWH�WUDVIHULWH�GDOOR�6WDWR�DOOH��

3URYLQFH���

F��RSHUH�VXO�GHPDQLR�SURYLQFLDOH�GL�LQWHUHVVH�UHJLRQDOH�UHVHVL��

QHFHVVDULH�D�VHJXLWR�GL�HYHQWL�HFFH]LRQDOL�R�FDODPLWRVL���

G��VWXGL�GL�IDWWLELOLWÑ��VWXGL�DPELHQWDOL��SURJHWWD]LRQL��DQDOLVL��

SUHYHQWLYH�H�LQGDJLQL�IXQ]LRQDOL�DOOD�SURJHWWD]LRQH���

H��FDWDVWR�GHOOH�VWUDGH��ULOHYD]LRQL�GHO�WUDIILFR��DWWLYLWÑ�GL��

PRQLWRUDJJLR�VXOO LQFLGHQWDOLWÑ�H�VXOOH�FRQGL]LRQL�GL�XWLOL]]D]LRQH��

GHOOH�VWUDGH���

I��FUHD]LRQH�H�JHVWLRQH�GL�XQD�UHWH�UHJLRQDOH�GL�FHQWUDOL�GL��

ULOHYD]LRQH�HG�HODERUD]LRQH�GHL�GDWL�UHODWLYL�DO�WUDIILFR���

���/H�ULVRUVH�SHU�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����OHWWHUH�D��H�E���

VRQR�DVVHJQDWH�HG�HURJDWH�DOOH�3URYLQFH�VHFRQGR�OH�PRGDOLWÑ��

H�OH�SURFHGXUH�GHILQLWH�GDOOD�*LXQWD�UHJLRQDOH���

���/H�ULVRUVH��VSHFLILFDPHQWH�DXWRUL]]DWH�GDO�ELODQFLR�UHJLRQDOH���

SHU�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����OHWWHUD�F��GHVWLQDWH�DG�HYHQWL��

HFFH]LRQDOL�H�R�FDODPLWRVL��VRQR�WUDVIHULWH�FRQ�GHOLEHUD�GHOOD��

*LXQWD�UHJLRQDOH�DOOD�3URYLQFLD�LQWHUHVVDWD���



���/H�ULVRUVH�SHU�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����OHWWHUH�G���H��HG��

I��VRQR�JHVWLWH�GLUHWWDPHQWH�GDOOD�5HJLRQH��VXOOD�EDVH�GL��

DSSRVLWH�FRQYHQ]LRQL�FRQ�OH�3URYLQFH���
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$57,&2/2������

&RQWULEXWL�SHU�OH�RSHUH�VWUDGDOL��

���/D�5HJLRQH�DVVHJQD�DL�&RPXQL�H�&RPXQLWÑ�0RQWDQH�IRQGL��

SHU�LQWHUYHQWL�GL�VLVWHPD]LRQH��PLJOLRUDPHQWR�H�FRVWUX]LRQH�GL��

VWUDGH�GL�SURSULHWÑ�FRPXQDOH���

���/D�*LXQWD�UHJLRQDOH�DSSURYD�LO�ULSDUWR�GHL�IRQGL�D�IDYRUH�GHOOH��

3URYLQFH�FKH�SURYYHGRQR�DG�DVVHJQDUOL�HG�HURJDUOL�DL�&RPXQL��

SURSULHWDUL�GHOOH�VWUDGH���

���,�IRQGL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�DOWUHVÝ�DVVHJQDWL��

HG�HURJDWL�GDOOH�3URYLQFH�DOOH�&RPXQLWÑ�PRQWDQH�H�DOOH�IRUPH��

DVVRFLDWLYH�GHL�&RPXQL�DOOH�TXDOL�VLDQR�VWDWH�FRQIHULWH�OH��

IXQ]LRQL�LQ�PDWHULD�GL�PDQXWHQ]LRQH�GHOOH�VWUDGH���

���/H�3URYLQFH�VRQR�WHQXWH�DG�LQYLDUH�DQQXDOPHQWH�DOOD��

5HJLRQH�O HOHQFR�GHJOL�LQWHUYHQWL�DPPHVVL�D�FRQWULEXWR�H�GHOOH��

RSHUH�UHDOL]]DWH���
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$57,&2/2������

6SHVH�GL�IXQ]LRQDPHQWR��

���$O�ILQH�GL�FRQVHJXLUH�XQ�ULHTXLOLEULR�ULVSHWWR�DO�SHUVRQDOH��

DVVHJQDWR�GLUHWWDPHQWH�GDOOR�6WDWR�DOOH�3URYLQFH��OD�*LXQWD��

UHJLRQDOH�DVVHJQD�DOOH�VWHVVH��SHU�OR�VYROJLPHQWR�GHOOH��

IXQ]LRQL�LQ�PDWHULD�GL�YLDELOLWÑ��XQD�TXRWD�SDUWH�GHOOH�ULVRUVH��

ILQDQ]LDULH�DWWULEXLWH�DOOD�5HJLRQH�GDOOR�6WDWR�SHU�LO�SHUVRQDOH��

QRQ�WUDVIHULWR���

�

���
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7UDVSRUWL��

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

FRQFHUQHQWL���

D��SURJUDPPD]LRQH�H�SLDQLILFD]LRQH��VXOOD�EDVH�GL�SURSRVWH��

IRUPXODWH�GDOOH�3URYLQFH�FRPSHWHQWL�SHU�WHUULWRULR��GHJOL��

LQWHUYHQWL�GL�FRVWUX]LRQH��ERQLILFD�H�PDQXWHQ]LRQH�GL�JUDQGH��

LQIUDVWUXWWXUD]LRQH�H�GL�ERQLILFD�QHL�SRUWL�GL�ULOLHYR�UHJLRQDOH�H��

LQWHUUHJLRQDOH�GL�FXL�DOOD�FODVVLILFD]LRQH�SUHYLVWD�DOO DUW����GHOOD��

/HJJH����JHQQDLR�������Q�������

E��SURJUDPPD]LRQH�GHJOL�DHURSRUWL�GL�LQWHUHVVH�UHJLRQDOH�H��

ORFDOH���

F��SURJUDPPD]LRQH�GHJOL�LQWHUSRUWL�H�GHOOH�LQWHUPRGDOLWÑ�GL��

ULOLHYR�UHJLRQDOH���

G��LQWHVD�FRQ�OR�6WDWR�SHU�OD�SURJUDPPD]LRQH�GHJOL�LQWHUSRUWL�H��

GHOOH�LQWHUPRGDOLWÑ�GL�ULOLHYR�QD]LRQDOH�H�LQWHUQD]LRQDOH���
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)XQ]LRQL�DOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�FRPSHWHQWL�SHU�WHUULWRULR�OH��

IXQ]LRQL�FRQFHUQHQWL���

D��DSSURYD]LRQH�GHO�3LDQR�UHJRODWRUH�UHODWLYR�DL�SRUWL�GHOOD��

FDWHJRULD�,,��FODVVL�,��,,�H�,,,�GL�FXL�DO�FRPPD���GHOO DUW����GHOOD��

/HJJH����JHQQDLR�������Q�������

E��SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GL�JUDQGH��

LQIUDVWUXWWXUD]LRQH�QHL�SRUWL�GL�FXL�DOOD�OHWW��G��GHO�FRPPD����



GHOO DUWLFROR�������

F��FRVWUX]LRQH��H�DPSOLDPHQWR�GHJOL�DHURSRUWL�GL�LQWHUHVVH��

UHJLRQDOH�H�ORFDOH���

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�FRPSHWHQWL�SHU�WHUULWRULR�OH��

IXQ]LRQL�LQ�PDWHULD�GL���

D��HVWLPR�QDYDOH��GL�FXL�DOOD�OHWW��F��GHO�FRPPD���GHOO DUW������GHO��

GHFUHWR�OHJLVODWLYR�Q�������������

E��YLJLODQ]D�DPPLQLVWUDWLYD�VXOOH�VFXROH�QDXWLFKH���

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�FRPSHWHQWL�SHU�WHUULWRULR�WXWWH�OH��

IXQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�GL�WUDVSRUWL�FRQIHULWH�DOOD��

5HJLRQH�GDO�GHFUHWR�OHJLVODWLYR�Q���������H�QRQ�HVSUHVVDPHQWH��

DWWULEXLWH�GDOOH�QRUPH�GHO�SUHVHQWH�&DSR���

�

���

�
�

���
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)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�VHGL�GL�SRUWL�DSSDUWHQHQWL�DOOD��

FDWHJRULD�,,��FODVVH�,,,�DL�VHQVL�GHOOD�/HJJH����JHQQDLR�������Q���

����WXWWH�OH�IXQ]LRQL�UHODWLYH�D�WXWWL�JOL�LQWHUYHQWL�QRQ�ULHQWUDQWL�WUD��

TXHOOL�LQGLFDWL�QHOOD�OHWW��E��GHO�FRPPD���GHOO DUWLFROR�����H�DOOH��

RSHUH�HGLOL]LH�D�VHUYL]LR�GHOO DWWLYLWÑ�SRUWXDOH���

�

���

�
�

���

�

6(=,21(�,��

6HPSOLILFD]LRQH�LQ�PDWHULD�GL�WUDVSRUWL�HFFH]LRQDOL��

$57,&2/2������

'HOHJD�GHOOH�IXQ]LRQL�H�DXWRUL]]D]LRQL��

���/H�3URYLQFH�VRQR�GHOHJDWH�DOO HVHUFL]LR�GHOOH�IXQ]LRQL��

DPPLQLVWUDWLYH�GL�FRPSHWHQ]D�UHJLRQDOH�SHU�LO�ULODVFLR�GHOOH��



DXWRUL]]D]LRQL�DOOD�FLUFROD]LRQH�GL�FXL�DO�FRPPD���GHOO DUW�����H�DO��

FRPPD���GHOO DUW������GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q���

����H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL���

���&LDVFXQD�3URYLQFLD�KD�FRPSHWHQ]D�D�ULODVFLDUH��

O DXWRUL]]D]LRQH�VXOO LQWHUR�WHUULWRULR�UHJLRQDOH�FRQ�ULIHULPHQWR��

DOO HOHQFR�GHOOH�VWUDGH�SHUFRUULELOL�SUHYLVWR�DL�FRPPL���H��

�GHOO DUWLFROR������RYYHUR�SUHYLR�QXOOD�RVWD�GHOO HQWH�SURSULHWDULR��

SHU�OH�VWUDGH�QRQ�FRQWHQXWH�LQ�WDOH�HOHQFR���

���/ DXWRUL]]D]LRQH�Ù�ULODVFLDWD�GDOOD�3URYLQFLD�LQ�FXL�KD�VHGH�OD��

GLWWD�ULFKLHGHQWH�R��TXDORUD�OD�GLWWD�DEELD�VHGH�OHJDOH�IXRUL�GDO��

WHUULWRULR�UHJLRQDOH��GDOOD�SULPD�3URYLQFLD�DWWUDYHUVDWD���

���/ DXWRUL]]D]LRQH�Ù�XQLFD��KD�YDORUH�SHU�O LQWHUR�SHUFRUVR�R��

DUHD�LQ�HVVD�LQGLFDWL�HG�Ù�ULODVFLDWD�QHO�ULVSHWWR�GHOOD�YLJHQWH��

QRUPDWLYD���

�

���

�
�

���

$57,&2/2������

&RRUGLQDPHQWR�GHOOH�IXQ]LRQL��

���$O�ILQH�GL�DVVLFXUDUH�LO�FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�GHOHJDWH���

Ù�LVWLWXLWD�XQD�&RPPLVVLRQH�WHFQLFR�DPPLQLVWUDWLYD�FKH�VYROJH��

DWWLYLWÑ�FRQVXOWLYD�VXOOH�TXHVWLRQL�LQHUHQWL�OH�IXQ]LRQL�GHOHJDWH���

���/D�&RPPLVVLRQH�WHFQLFR�DPPLQLVWUDWLYD�Ù�SUHVLHGXWD�GDO��

GLULJHQWH�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�R�GD�XQ�VXR�GHOHJDWR��

HG�Ù�FRPSRVWD�GD�XQ�IXQ]LRQDULR�GHVLJQDWR�GD�FLDVFXQD��

3URYLQFLD��$OOH�ULXQLRQL�GHOOD�FRPPLVVLRQH�SRVVRQR��

SDUWHFLSDUH��FRQ�IXQ]LRQH�FRQVXOWLYD��L�UDSSUHVHQWDQWL�GHL��

&RPXQL��GHOOH�FDWHJRULH�GL�DXWRWUDVSRUWDWRUL�H�JOL�DOWUL�VRJJHWWL��

LQWHUHVVDWL�LQ�UHOD]LRQH�DJOL�DUJRPHQWL�LQ�GLVFXVVLRQH���

�

���

�
�

���
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&DWDVWR�HG�HOHQFR�GHOOH�VWUDGH�SHUFRUULELOL��



���/H�3URYLQFH��LQ�FROODERUD]LRQH�FRQ�OD�5HJLRQH��SURYYHGRQR��

DOOD�UHGD]LRQH�H�DOO DJJLRUQDPHQWR�GL�XQ�FDWDVWR�GL�WXWWH�OH��

VWUDGH�UHJLRQDOL��SURYLQFLDOL�H��WUD�OH�FRPXQDOL�FRPSUHVH�QHO��

SURSULR�WHUULWRULR��GL�TXHOOH�SDUWLFRODUPHQWH�ULOHYDQWL�DL�ILQL�GHO��

ULODVFLR�GHOOH�DXWRUL]]D]LRQL��QHO�ULVSHWWR�GHJOL�HOHPHQWL�FRVWLWXWLYL��

GHO�FDWDVWR�LQGLYLGXDWL�FRQ�DWWR�GHO�GLULJHQWH�UHJLRQDOH��

FRPSHWHQWH���

���2JQL�3URYLQFLD�SURYYHGH�DOOD�UHGD]LRQH�H�DO�SHULRGLFR��

DJJLRUQDPHQWR��GL�QRUPD�DQQXDOH��GL�XQ�HOHQFR�GHOOH�VWUDGH��

SHUFRUULELOL�FRQ�ULIHULPHQWR�DOOD�YLDELOLWÑ�UHJLRQDOH��SURYLQFLDOH�H��

FRPXQDOH�GHO�SURSULR�WHUULWRULR��D�WDO�ILQH�L�&RPXQL�WUDVPHWWRQR��

DOOH�3URYLQFH�OH�LQIRUPD]LRQL�UHODWLYH�DOOD�SURSULD�YLDELOLWÑ���

���/D�5HJLRQH�SURYYHGH�DOOD�SXEEOLFD]LRQH��GL�QRUPD�DQQXDOH���

QHO�%ROOHWWLQR�8IILFLDOH�UHJLRQDOH�GHOO HOHQFR�GHOOH�VWUDGH��

SHUFRUULELOL�FRVWLWXLWR�GDOO LQVLHPH�GHJOL�HOHQFKL�UHGDWWL�GDOOH��

3URYLQFH��D�WDO�ILQH�OH�3URYLQFH�FRPXQLFDQR�DOOD�5HJLRQH�OH��

PRGLILFKH�LQWHUYHQXWH�VXOOD�YLDELOLWÑ�FRPSUHVD�QHO�SURSULR��

WHUULWRULR���

�

���

�
�

���
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2QHUL�VXSSOHPHQWDUL�H�LQGHQQL]]L�GL�XVXUD�GHOOD�VWUDGD��

���/D�5HJLRQH�ULSDUWLVFH�JOL�RQHUL�VXSSOHPHQWDUL�D�FDULFR�GHL��

PH]]L�G RSHUD�SHU�O DGHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�VWUDGDOL��

SUHYLVWL�GDOO DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������

H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�WUD�JOL�(QWL�SURSULHWDUL��

GHOOH�VWUDGH�VXOOD�EDVH�GHL�FULWHUL�VWDELOLWL�GDOOD�*LXQWD�UHJLRQDOH���

���/ LQGHQQL]]R�SHU�OD�PDJJLRUH�XVXUD�GHOOD�VWUDGD�LQ�UHOD]LRQH��

DO�WUDQVLWR�GHL�YHLFROL�H�GHL�WUDVSRUWL�HFFH]LRQDOL�HFFHGHQWL�OH��

PDVVH�VWDELOLWH�GDOO DUW�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH��

������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�Ù�YHUVDWD��

DOOD�3URYLQFLD�FKH�ULODVFLD�O DXWRUL]]D]LRQH��4XDORUD�TXHVW XOWLPD��

QRQ�VLD�SURSULHWDULD�GHOOH�VWUDGH�VXOOH�TXDOL�DYYLHQH�LO�WUDQVLWR���

DOOD�ILQH�GL�RJQL�HVHUFL]LR�ILQDQ]LDULR�SURYYHGH�D�WUDVIHULUH�OH��

VRPPH�SHUFHSLWH�D�IDYRUH�GHOO HQWH�SURSULHWDULR�VXOOD�EDVH�GHL��

FULWHUL�VWDELOLWL�GDOOD�*LXQWD�UHJLRQDOH�VHQWLWH�OH�3URYLQFH���



�

���

�
�

���

�
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3URWH]LRQH�FLYLOH�

$57,&2/2������

2JJHWWR��

���/H�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�GL�SURWH]LRQH�FLYLOH���

FRQFHUQRQR�OH�DWWLYLWÑ�ULYROWH�DOOD�SUHYLVLRQH�HG�DOOD�SUHYHQ]LRQH��

GHL�ULVFKL�GLVFHQGHQGL�GD�HYHQWL�FDODPLWRVL��DOOD�ULGX]LRQH�GHJOL��

HIIHWWL�GHULYDQWL�GDJOL�VWHVVL��DO�VRFFRUVR�GHOOH�SRSROD]LRQL��

VLQLVWUDWH�HG�DO�ULWRUQR�DOOH�QRUPDOL�FRQGL]LRQL�GL�YLWD�QHOOH�DUHH��

FROSLWH���

�

���

�
�

���
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)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

D��OD�SDUWHFLSD]LRQH�DOO RUJDQL]]D]LRQH�QD]LRQDOH�GHOOD��

SURWH]LRQH�FLYLOH��LQ�DUPRQLD�FRQ�OH�LQGLFD]LRQL�GHJOL�RUJDQL��

VWDWDOL�FRPSHWHQWL���

E��O DWWXD]LRQH�GL�LQWHUYHQWL�XUJHQWL�LQ�FDVR�GL�FULVL�GHWHUPLQDWD��

GDO�YHULILFDUVL�R�GDOO LPPLQHQ]D�GL�HYHQWL�GL�FXL�DOO DUW�����FRPPD��

���OHWW��E���GHOOD�OHJJH�Q������������DYYDOHQGRVL�DQFKH�GHO�FRUSR��

QD]LRQDOH�GHL�9LJLOL�GHO�)XRFR���

F��OD�UHGD]LRQH�GHL�SURJUDPPL�GL�SUHYLVLRQH�H�GL�SUHYHQ]LRQH��

GHL�ULVFKL��VXOOD�EDVH�GHJOL�LQGLUL]]L�QD]LRQDOL���

G��O HPDQD]LRQH�GHJOL�LQGLUL]]L�SHU�OD�SUHGLVSRVL]LRQH�GHL�SLDQL��

SURYLQFLDOL�GL�HPHUJHQ]D�LQ�FDVR�GL�HYHQWL�FDODPLWRVL�GL�FXL��



DOO DUW�����FRPPD����OHWW��E���GHOOD�OHJJH����IHEEUDLR�������Q�������

H�GHL�SLDQL�FRPXQDOL�H�R�LQWHUFRPXQDOL�H�PRQWDQL�GL�HPHUJHQ]D���

H��LO�FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�SUHYLVWL�QHL�SLDQL�SURYLQFLDOL���

FRPXQDOL�HG�LQWHUFRPXQDOL�GL�HPHUJHQ]D���

I��OH�LQWHVH�GL�FXL�DOO DUW������GHO�GHFUHWR�OHJLVODWLYR������������

J��OR�VSHJQLPHQWR�GHJOL�LQFHQGL�ERVFKLYL�IDWWR�VDOYR�TXDQWR��

SUHYLVWR�GDOO DUW�������FRPPD����OHWW��I���Q������GHO�GHFUHWR��

OHJLVODWLYR�Q�������������

K��O DWWXD]LRQH�GHJOL�LQWHUYHQWL�QHFHVVDUL�SHU�IDYRULUH�LO�ULWRUQR��

DOOH�QRUPDOL�FRQGL]LRQL�GL�YLWD�QHOOH�DUHH�FROSLWH�GD�HYHQWL��

FDODPLWRVL��

L��OD�ULOHYD]LRQH��OD�UDFFROWD�H�O HODERUD]LRQH�GHL�GDWL�LQWHUHVVDQWL��

LO�WHUULWRULR�UHJLRQDOH��DL�ILQL�GHOOD�SUHYLVLRQH�GHJOL�HYHQWL��

FDODPLWRVL��

�O��O LQGLYLGXD]LRQH�H�OD�SHULPHWUD]LRQH�GHOOH�DUHH�D�ULVFKLR�H�OD��

GHILQL]LRQH�GHOOH�PLVXUH�GL�VDOYDJXDUGLD�SHU�OH�SHUVRQH��OH�FRVH��

HG�LO�SDWULPRQLR�DPELHQWDOH���

P��LO�PRQLWRUDJJLR�H�O RUJDQL]]D]LRQH�VXO�WHUULWRULR�UHJLRQDOH�GHL��

PH]]L�H�GHOOH�VWUXWWXUH�RSHUDWLYH��DL�ILQL�GHOOD�SUHYHQ]LRQH�GHJOL��

HYHQWL�FDODPLWRVL�H�GHOOD�ULGX]LRQH�GHJOL�HIIHWWL�GDJOL�VWHVVL��

HYHQWL�GHWHUPLQDWL�H�OD�PHVVD�D�GLVSRVL]LRQH�GHJOL�VWHVVL�SHU��

JOL�HYHQWL�GL�VRFFRUVR�H�GL�DVVLVWHQ]D�DOOH�SRSROD]LRQL�FROSLWH���

Q��OD�GLFKLDUD]LRQH�GHOO HVLVWHQ]D�GL�HFFH]LRQDOH�FDODPLWÑ�R��

DYYHUVLWÑ�DWPRVIHULFD��LYL�FRPSUHVD�O LQGLYLGXD]LRQH�GHL�WHUULWRUL��

GDQQHJJLDWL�H�GHOOH�SURYYLGHQ]H�GL�FXL�DOOD�OHJJH����IHEEUDLR��

������Q��������

R��OD�SURPR]LRQH�H�OD�IRUPD]LRQH�GHJOL�RELHWWRUL�GL�FRVFLHQ]D�LQ��

VHUYL]LR�FLYLOH�XWLOL]]DELOL�LQ�DWWLYLWÑ�GL�SURWH]LRQH�FLYLOH���
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���
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)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

D��O DWWXD]LRQH��QHO�SURSULR�DPELWR�WHUULWRULDOH��GHOOH�DWWLYLWÑ�GL��

SUHYLVLRQH�H�GHJOL�LQWHUYHQWL�GL�SUHYHQ]LRQH�GHL�ULVFKL��VWDELOLWH��



GDL�SURJUDPPL�GL�FXL�DOOD�OHWWHUD�F��GHOO DUWLFROR������FRQ��

O DGR]LRQH�GHL�FRQQHVVL�SURYYHGLPHQWL�DPPLQLVWUDWLYL���

E��OD�SUHGLVSRVL]LRQH��VXOOD�EDVH�GHJOL�LQGLUL]]L�UHJLRQDOL��GHL��

SLDQL�SURYLQFLDOL�GL�HPHUJHQ]D���

F��OD�YLJLODQ]D�VXOOH�DWWLYLWÑ�GHOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR��

FKH�RSHUDQR�LQ�PDWHULD�GL�SURWH]LRQH�FLYLOH��VYROWH�QHOO DPELWR��

GHOOH�IXQ]LRQL�GL�SURSULD�FRPSHWHQ]D���

G��OD�YLJLODQ]D�VXOOD�SUHGLVSRVL]LRQH��GD�SDUWH�GHOOH�VWUXWWXUH��

SURYLQFLDOL�GL�SURWH]LRQH�FLYLOH��GHL�VHUYL]L�XUJHQWL��DQFKH�GL��

QDWXUD�WHFQLFD��GD�DWWLYDUH�LQ�FDVR�GL�HYHQWL�FDODPLWRVL�GL�FXL��

DOO DUW�����FRPPD����OHWW��E���GHOOD�OHJJH�Q�������������

H��OD�UHDOL]]D]LRQH�GHL�VLVWHPL�GL�FRQWUROOR�H�GL�DOODUPH�SHU�XQD��

WHPSHVWLYD�VHJQDOD]LRQH�GHOO LQVRUJHUH�GL�VLWXD]LRQL�GL�SHULFROR��

R�GL�HYHQWL�FDODPLWRVL���

I��OD�UDFFROWD��QHOO DPELWR�GHO�SURSULR�WHUULWRULR�H�VXOOD�EDVH�GHL��

GDWL�IRUQLWL�GDL�&RPXQL��GL�QRWL]LH�UHODWLYH�DOOH�UHWL�GL��

FROOHJDPHQWR�H�GL�DFFHVVR�DL�PH]]L�DJOL�HGLILFL�HG�DOOH�DUHH�GD��

XWLOL]]DUH�SHU�LQWHUYHQWL�GL�VRFFRUVR�H�GL�DVVLVWHQ]D���

�

���
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�

���
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)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

D��O DWWXD]LRQH��LQ�DPELWR�FRPXQDOH��GHOOH�DWWLYLWÑ�GL�SUHYLVLRQH�H��

GHJOL�LQWHUYHQWL�GL�SUHYHQ]LRQH�GHL�ULVFKL�VWDELOLWH�GDL�SURJUDPPL��

GL�FXL�DOOD�OHWWHUD�F��GHOO DUWLFROR�������

E��O DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL��FRPSUHVL�TXHOOL�UHODWLYL�DOOD��

SUHSDUD]LRQH�DOO HPHUJHQ]D��QHFHVVDUL�DG�DVVLFXUDUH�L�SULPL��

VRFFRUVL�LQ�FDVR�GL�HYHQWL�FDODPLWRVL�LQ�DPELWR�FRPXQDOH���

F��OD�SUHGLVSRVL]LRQH�H�O DWWXD]LRQH��VXOOD�EDVH�GHJOL�LQGLUL]]L��

UHJLRQDOL��GHL�SLDQL�FRPXQDOL�H�R�LQWHUFRPXQDOL�GL�HPHUJHQ]D���

DQFKH�QHOOH�IRUPH�DVVRFLDWLYH�H�GL�FRRSHUD]LRQH�SUHYLVWH�GDO��

G�OJV������������VDOYR�TXDQWR�GL�FRPSHWHQ]D�GHOOH�&RPXQLWÑ��

PRQWDQH���

G��O DWWLYD]LRQH�GHL�SULPL�VRFFRUVL�DOOD�SRSROD]LRQH�H�JOL��



LQWHUYHQWL�XUJHQWL�QHFHVVDUL�D�IURQWHJJLDUH�O HPHUJHQ]D���

H��OD�YLJLODQ]D�VXOO DWWXD]LRQH��GD�SDUWH�GHOOH�VWUXWWXUH�ORFDOL�GL��

SURWH]LRQH�FLYLOH��GHL�VHUYL]L�XUJHQWL���

I��OD�ULOHYD]LRQH��QHOO DPELWR�FRPXQDOH��GHJOL�HOHPHQWL�WHFQLFR��

VFLHQWLILFL�UHODWLYL�DOOH�YDULH�LSRWHVL�GL�ULVFKLR�H�OD�VXFFHVVLYD��

FRPXQLFD]LRQH�DOOD�3URYLQFLD���

J��OD�WUDVPLVVLRQH�DOOD�3URYLQFLD�GHJOL�HOHPHQWL�FRQRVFLWLYL�GL��

SHUWLQHQ]D�FRPXQDOH�DL�ILQL�GHOOD�UDFFROWD�GHL�GDWL�GL�FXL�DOOD�OHWW���

I����

K��O LPSLHJR�GHO�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH�D�OLYHOOR��

FRPXQDOH�H�R�LQWHUFRPXQDOH��VXOOD�EDVH�GHJOL�LQGLUL]]L�QD]LRQDOL��

H�UHJLRQDOL��QRQFKÚ�OD�YLJLODQ]D�VXOOH�UHODWLYH�DWWLYLWÑ���

���,Q�FDVR�GL�LQHU]LD�GHL�&RPXQL�L�SLDQL�GL�FXL�DO�FRPPD����OHWW���

F���GD�DGRWWDUVL�HQWUR�FHQWRWWDQWD�JLRUQL�GDOO DSSURYD]LRQH�GHOOD��

SUHVHQWH�OHJJH��VRQR�DGRWWDWL�GDOOH�3URYLQFH���

���/ DWWLYLWÑ�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH�Ù�RUJDQL]]DWD��

GDOO DSSRVLWR�XIILFLR�FRPXQDOH�FKH�FXUD�HG�DJJLRUQD�O HOHQFR��

GHL�YRORQWDUL��GHOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR�FRVWLWXLWH�QHO��

&RPXQH��QRQFKÚ�GHL�JUXSSL�FRPXQDOL�R�LQWHUFRPXQDOL���
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9RORQWDULDWR��

���/ DWWLYLWÑ�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH�SXã�HVVHUH�VYROWD���

D��GD�VLQJROL�FLWWDGLQL�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�DOO DWWLYLWÑ�GHL��

JUXSSL�FRPXQDOL��LVWLWXLWL�SUHVVR�LO�FRPXQH�GL�UHVLGHQ]D���

E��GDOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR�FRVWLWXLWH�DL�VHQVL�GHO��

'�3�5�����VHWWHPEUH�������Q�������UHFDQWH�QRUPH�FRQFHUQHQWL�OD��

SDUWHFLSD]LRQH�GHOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR�QHOOH�DWWLYLWÑ�GL��

SURWH]LRQH�FLYLOH���

F��GDL�JUXSSL�FRPXQDOL�R�LQWHUFRPXQDOL��LVWLWXLWL�FRQ�SURSULD��

GHOLEHUD]LRQH�GDO�&RPXQH��GDOOD�&RPXQLWÑ�PRQWDQD��GDO�SDUFR��

R�GDO�&RQVRU]LR�IUD�&RPXQL���

���/D�5HJLRQH�SXã�VRVWHQHUH�HFRQRPLFDPHQWH��FRQ�LO�SURSULR��

FRQWULEXWR��DOOH�LQL]LDWLYH�LQWUDSUHVH�GDOOH�RUJDQL]]D]LRQL�GL��

YRORQWDULDWR�SHU�OD�SUHYHQ]LRQH�GHL�IHQRPHQL�FDODPLWRVL�H�SHU�OD��



WXWHOD�GHOOH�SRSROD]LRQL��QRQFKÚ�D�TXHOOH�GL�IRUPD]LRQH�HG��

LQIRUPD]LRQH�QHL�FRQIURQWL�GHO�YRORQWDULDWR�RYYHUR�DG�DOWUH�DWWLYLWÑ��

SURPRVVH�GDOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR��,O�FRQWULEXWR��

UHJLRQDOH�SXã�HVVHUH�HVWHVR�DOOH�DVVLFXUD]LRQL�SHU��

UHVSRQVDELOLWÑ�FLYLOH�R�SHU�LQIRUWXQL�FKH�OH�RUJDQL]]D]LRQL�GL��

YRORQWDULDWR�GHYRQR�VWLSXODUH�SHU�OD�ORUR�DWWLYLWÑ��QRQFKÚ�DOOH��

VSHVH�SHU�FRQWUROOL�VDQLWDUL�SHULRGLFL�H�SHU�TXHOOL�REEOLJDWRUL�DL��

VHQVL�GHO�G�OJV�����VHWWHPEUH�������Q��������

���1HOO DVVHJQD]LRQH�GL�FRQWULEXWL�D�TXDOVLDVL�WLWROR�DOOH��

RUJDQL]]D]LRQL�GL�YRORQWDULDWR��Ù�GDWD�SULRULWÑ�DOOH�LQL]LDWLYH��

JHVWLWH�LQ�FROODERUD]LRQH�WUD�SLê�DVVRFLD]LRQL�R�JUXSSL�FRPXQDOL��

R�LQWHUFRPXQDOL�GL�YRORQWDUL�GL�SURWH]LRQH�FLYLOH�H�FRPXQTXH�DOOH��

LQL]LDWLYH�SURPRVVH�GD�FRRUGLQDPHQWL�SURYLQFLDOL�GL�DVVRFLD]LRQL��

R�JUXSSL�FRPXQDOL�R�LQWHUFRPXQDOL���

���,O�3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH��GLFKLDUDWR�OR�VWDWR�GL�FULVL��

GL�FXL�DOOD�OHWWHUD�Q��GHOO DUWLFROR������SXã�LQGLYLGXDUH�OH��

RUJDQL]]D]LRQL�GL�YRORQWDULDWR�FKH�SLê�RSSRUWXQDPHQWH�VLDQR�LQ��

JUDGR�GL�LQWHUYHQLUH�LQ�RSHUD]LRQL�GL�SUHYHQ]LRQH�R�GL�VRFFRUVR���

GDQGRQH�FRQWHVWXDOPHQWH�FRPXQLFD]LRQH�DOOD�VWUXWWXUD��

QD]LRQDOH�GL�SURWH]LRQH�FLYLOH�SHU�O DWWLYD]LRQH�GHOOH�SURFHGXUH�GL��

DXWRUL]]D]LRQH�H�FRQVHJXHQWH�ULPERUVR�VSHVH�FRQ�LQGHQQL]]R��

DL�GDWRUL�GL�ODYRUR�GHL�YRORQWDUL�LPSLHJDWL���

���Ù�LVWLWXLWR�O DOER�UHJLRQDOH�GHO�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH���

UHODWLYDPHQWH�DOOH�DVVRFLD]LRQL�H�DL�JUXSSL��VXGGLYLVR�SHU��

FRPSHWHQ]H�SURIHVVLRQDOL�H�VSHFLDOLWÑ��HG�DUWLFRODWR�D�OLYHOOR��

UHJLRQDOH��SURYLQFLDOH�H�FRPXQDOH���

�

�

���
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���

�

7,72/2�,9��

6HUYL]L�DOOD�SHUVRQD�H�DOOD�FRPXQLWÑ��

�

�
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�

&$32�,��

'LVSRVL]LRQL�JHQHUDOL�

$57,&2/2������

2JJHWWR��

���/D�PDWHULD�GHL�VHUYL]L�DOOD�SHUVRQD�H�DOOD�FRPXQLWÑ��

FRPSUHQGH�WXWWH�OH�IXQ]LRQL�HG�L�FRPSLWL�LQ�WHPD�GL��WXWHOD�GHOOD��

VDOXWH����VHUYL]L�VRFLDOL����LVWUX]LRQH�VFRODVWLFD����IRUPD]LRQH��

SURIHVVLRQDOH����EHQL�H�DWWLYLWÑ�FXOWXUDOL����

�

���

�
�

���

�

&$32�,,��

7XWHOD�GHOOD�VDOXWH��

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�OH�IXQ]LRQL�HG�L�FRPSLWL��

DPPLQLVWUDWLYL�UHODWLYL���

D��DOO DSSURYD]LRQH�GL�SLDQL�H�SURJUDPPL�GL�VHWWRUH�QRQ�DYHQWL��

ULOLHYR�HG�DSSOLFD]LRQH�QD]LRQDOH���

E��DOO DGR]LRQH�GHL�SURYYHGLPHQWL�SXQWXDOL�SHU�O HURJD]LRQH�GHOOH��

SUHVWD]LRQL���

F��DOO DGR]LRQH�GHL�SURYYHGLPHQWL�GL�XUJHQ]D�LQ�FDVR�GL��



HPHUJHQ]H�VDQLWDULH�R�GL�LJLHQH�SXEEOLFD��TXDORUD�O HPHUJHQ]D��

DEELD�XQD�GLPHQVLRQH�VRYUDFRPXQDOH���

G��DOOD�YHULILFD�GHOOD�FRQIRUPLWÑ�ULVSHWWR�DOOD�QRUPDWLYD�QD]LRQDOH��

H�FRPXQLWDULD�GL�DWWLYLWÑ��VWUXWWXUH��LPSLDQWL��ODERUDWRUL��RIILFLQH�GL��

SURGX]LRQH��DSSDUHFFKL��PRGDOLWÑ�GL�ODYRUD]LRQH��VRVWDQ]H�H��

SURGRWWL��DL�ILQL�GHO�FRQWUROOR�SUHYHQWLYR��VDOYR�TXDQWR�SUHYLVWR��

GDOO DUW�������FRPPD���H���ELV�GHO�G�OJV��Q������GHO��������

QRQFKÚ�DOOD�YLJLODQ]D�VXFFHVVLYD��LYL�FRPSUHVD�OD�YHULILFD��

GHOO DSSOLFD]LRQH�GHOOD�EXRQD�SUDWLFD�GL�ODERUDWRULR���

H��DOOD�SXEEOLFLWÑ�VDQLWDULD��DG�HVFOXVLRQH�GHOOH�IXQ]LRQL��

ULVHUYDWH�DOOR�6WDWR�H�IHUPH�UHVWDQGR�OH�FRPSHWHQ]H�GHL�6LQGDFL���

I��DOOH�YHULILFKH�GL�FRQIRUPLWÑ�VXOO DSSOLFD]LRQH�GHL�SURYYHGLPHQWL��

GL�FXL�DOO DUW�������FRPPD����OHWW��G���GHO�G�OJV�������������

J��DOOD�YLJLODQ]D�HG�DO�FRQWUROOR�VXJOL�(QWL�SXEEOLFL�H�SULYDWL�FKH��

RSHUDQR�D�OLYHOOR�LQIUDUHJLRQDOH�H�VXOOH�DWWLYLWÑ�GL�VHUYL]LR�UHVH��

GDOOH�DUWLFROD]LRQL�SHULIHULFKH�GHJOL�(QWL�QD]LRQDOL���

�

K��DOO DWWLYLWÑ�DVVLVWHQ]LDOH�GHJOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�D��

FDUDWWHUH�VFLHQWLILFR�HG�DOOH�DWWLYLWÑ�GHJOL�LVWLWXWL�]RRSURILODWWLFL��

VSHULPHQWDOL���

L��DOOD�YLJLODQ]D�VXL�IRQGL�LQWHJUDWLYL�VDQLWDUL�GL�FXL�DOO DUW����GHO��

G�OJV�����GLFHPEUH�������Q�������LVWLWXLWL�H�JHVWLWL�D�OLYHOOR��

UHJLRQDOH�R�LQIUDUHJLRQDOH���

O��DL�FRPSLWL�DPPLQLVWUDWLYL�FRQFHUQHQWL�SURGRWWL�FRVPHWLFL���

GHOHJDWL�DL�VHQVL�GHOO DUW�������FRPPD����GHO�G�OJV�������������

P��DO�ULFRQRVFLPHQWR�GHO�VHUYL]LR�VDQLWDULR�SUHVWDWR�DOO HVWHUR���

DL�ILQL�GHOOD�SDUWHFLSD]LRQH�GHL�FRQFRUVL�LQGHWWL�D�OLYHOOR�UHJLRQDOH��

HG�LQIUDUHJLRQDOH�HG�DL�ILQL�GHOO DFFHVVR�DOOH�FRQYHQ]LRQL�SHU��

O DVVLVWHQ]D�JHQHULFD�H�VSHFLDOLVWLFD�FRQ�OH�$]LHQGH�VDQLWDULH��

ORFDOL���

Q��DOO DFFHUWDPHQWR�H�DOOD�YHULILFD�GHO�ULVSHWWR�GHL�UHTXLVLWL��

VWUXWWXUDOL��WHFQRORJLFL�HG�RUJDQL]]DWLYL�PLQLPL�ULFKLHVWL�SHU��

O HVHUFL]LR�GHOOH�DWWLYLWÑ�VDQLWDULH�GD�SDUWH�GHOOH�VWUXWWXUH��

SXEEOLFKH�H�SULYDWH�LQ�FRQIRUPLWÑ�DL�UHTXLVLWL�PLQLPL�ILVVDWL�FRQ�LO��

'�3�&�0�����JHQQDLR��������

R��DOOD�GHWHUPLQD]LRQH�GHJOL�VWDQGDUG�GL�TXDOLWÑ�FKH��

FRVWLWXLVFRQR�UHTXLVLWL�XOWHULRUL�SHU�O DFFUHGLWDPHQWR�GL�VWUXWWXUH��

SXEEOLFKH�SULYDWH�LQ�SRVVHVVR�GHL�UHTXLVLWL�PLQLPL�GL�FXL�DOOD��

OHWWHUD�SUHFHGHQWH���

S��DOOD�ILVVD]LRQH�GHOOH�WDULIIH�GHOOH�SUHVWD]LRQL�GL�FXL�DOO DUW������



FRPPD���GHO�G�OJV�����GLFHPEUH�������Q������H�VXFFHVVLYH��

PRGLILFD]LRQL�HG�LQWHJUD]LRQL��QHO�ULVSHWWR�GHL�FULWHUL�JHQHUDOL��

GHILQLWL�D�OLYHOOR�VWDWDOH���

���3HU�OR�VYROJLPHQWR�GL�SDUWLFRODUL�DWWLYLWÑ�GL�FDUDWWHUH�LVWUXWWRULR��

RG�HVHFXWLYR��DWWLQHQWL�DOOH�IXQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DO��

SUHFHGHQWH�FRPPD��OD�5HJLRQH�SXã�DYYDOHUVL�GHJOL�XIILFL�H�GHOOH��

VWUXWWXUH�GHO�6HUYL]LR�VDQLWDULR�UHJLRQDOH���

���/D�*LXQWD�UHJLRQDOH�YHULILFD�OD�FRHUHQ]D�GHL�SLDQL�VWUDWHJLFL��

WULHQQDOL�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL�H�GHOOH�D]LHQGH��

RVSHGDOLHUH�FRQ�JOL�LQGLUL]]L�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH���

�

���

�
�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�OH�IXQ]LRQL�DPPLQLVWUDWLYH�H��

FRPSLWL�FRQFHUQHQWL���

D��OD�IRUPD]LRQH�H�OD�UHYLVLRQH�GHOOD�SLDQWD�RUJDQLFD�GHOOH��

IDUPDFLH���

E��O LVWLWX]LRQH�H�OD�JHVWLRQH�GHL�GLVSHQVDUL�IDUPDFHXWLFL���

F��O LVWLWX]LRQH�GL�IDUPDFLH�VXFFXUVDOL���

G��LO�GHFHQWUDPHQWR�GHOOH�IDUPDFLH���

H��O LQGL]LRQH�H�OR�VYROJLPHQWR�GHL�FRQFRUVL�SHU�O DVVHJQD]LRQH��

GHOOH�VHGL�IDUPDFHXWLFKH�YDFDQWL�R�GL�IDUPDFLH�VXFFXUVDOL���

I��O DVVHJQD]LRQH�DL�&RPXQL�GHOOD�WLWRODULWÑ�GHOOH�IDUPDFLH���

���/H�3URYLQFH�DGRWWDQR�L�SURYYHGLPHQWL�GL�FXL�DOOH�OHWWHUH�D���E����

F��H�G��GHO�FRPPD����VHQWLWL�L�SDUHUL�REEOLJDWRUL�GHL�&RPXQL��

LQWHUHVVDWL�H�GHOOH�D]LHQGH�86/���
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���
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�

���

$57,&2/2������

)XQ]LRQL�GHL�&RPXQL��

���6RQR�DWWULEXLWH�DL�&RPXQL�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��



FRQFHUQHQWL���

D��O DXWRUL]]D]LRQH�SHU�OD�SXEEOLFLWÑ�GL�WXWWL�L�SUHVLGL�VDQLWDUL�SULYDWL��

VRJJHWWL�DG�DXWRUL]]D]LRQH�UHJLRQDOH�R�FRPXQDOH���

E��O DXWRUL]]D]LRQH�DOO DSHUWXUD�GL�GHSRVLWL�DOO LQJURVVR�GL��

PHGLFLQDOL�H�GL�JDV�PHGLFLQDOL���

F��O DXWRUL]]D]LRQH�SHU�O DSHUWXUD��O DPSOLDPHQWR��OD��

WUDVIRUPD]LRQH�GHOOH�VWUXWWXUH�SULYDWH�FKH�HURJDQR�SUHVWD]LRQL�GL��

DVVLVWHQ]D�VSHFLDOLVWLFD�LQ�UHJLPH�DPEXODWRULDOH��QRQFKÚ�SHU�OD��

VRVSHQVLRQH�H�OD�FKLXVXUD�GHOOH�PHGHVLPH���

���6RQR�HVHUFLWDWH�GDL�&RPXQL�OH�IXQ]LRQL�DPPLQLVWUDWLYH��

LQHUHQWL�DOOD�SXEEOLFLWÑ�VDQLWDULD�FRQFHUQHQWH�O HVHUFL]LR�GHOOH��

SURIHVVLRQL�VDQLWDULH��GHOOH�SURIHVVLRQL�VDQLWDULH�DXVLOLDULH�H�JOL��

VWXGL�SURIHVVLRQDOL���

�

���

�
�

���

$57,&2/2������

'HOHJD�DOOH�$]LHQGH�VDQLWDULH��

���6RQR�GHOHJDWH�DOOH�$]LHQGH�VDQLWDULH�ORFDOL�OH�IXQ]LRQL��

DPPLQLVWUDWLYH�LQHUHQWL�DOOD�SXEEOLFLWÑ�VDQLWDULD�FRQFHUQHQWH�OH��

VWUXWWXUH�GL�ULFRYHUR�H�FXUD�H�OH�VWUXWWXUH�DPEXODWRULDOL��LYL��

FRPSUHVH�TXHOOH�ULDELOLWDWLYH��GL�GLDJQRVWLFD�VWUXPHQWDOH�H�GL��

ODERUDWRULR���

���6RQR�GHOHJDWH�DOOH�$]LHQGH�VDQLWDULH�ORFDOL��LQ�EDVH�DOOH��

ULVSHWWLYH�FRPSHWHQ]H�WHUULWRULDOL��OH�FRPSHWHQ]H�LQ�PDWHULD�GL��

LQVWDOOD]LRQH�HG�HVHUFL]LR�GL�DSSDUHFFKLDWXUH�D�ULVRQDQ]D��

PDJQHWLFD�SHU�XVR�GLDJQRVWLFR�GHO�JUXSSR�$�FRQ�YDORUH�GL��

FDPSR�VWDWLFR�GL�LQGX]LRQH�PDJQHWLFD�QRQ�VXSHULRUH�D���WHVWD���

GL�FXL�DOO DUW����GHO�GHFUHWR�GHO�0LQLVWUR�VDQLWÑ�GHO���DJRVWR�������

H�DOO DUW����GHO�'�3�5����DJRVWR�������Q������UHFDQWH�QRUPH�SHU��

OD�VHPSOLILFD]LRQH�GHO�SURFHGLPHQWR�GL�DXWRUL]]D]LRQH�DOO XVR��

GLDJQRVWLFR�GL�DSSDUHFFKLDWXUH�D�ULVRQDQ]D�PDJQHWLFD�QXFOHDUH��

VXO�WHUULWRULR�QD]LRQDOH���

���/H�$]LHQGH�6DQLWDULH�/RFDOL�FKH�QRQ�VRQR�GRWDWH�GHOOD��

VWUXPHQWD]LRQH�GLDJQRVWLFD�GL�FXL�DO�FRPPD����RYH�ULVXOWL��

HFRQRPLFDPHQWH�FRQYHQLHQWH��GHYRQR�VWLSXODUH�OH�UHODWLYH��

FRQYHQ]LRQL�FRQ�OH�VWUXWWXUH�VDQLWDULH�FKH�QH�VLDQR�GRWDWH��



SUHVHQWL�QHO�WHUULWRULR�GL�FRPSHWHQ]D���
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&$32�,,,��

6HUYL]L�6RFLDOL��

$57,&2/2������

2JJHWWR��

���,O�SUHVHQWH�FDSR�LQGLYLGXD�OH�IXQ]LRQL�GL�FRPSHWHQ]D�GHOOD��

5HJLRQH�H�GHJOL�(QWL�ORFDOL�QHO�VLVWHPD�LQWHJUDWR�GHL�VHUYL]L�H��

GHJOL�LQWHUYHQWL�VRFLDOL��FRVÝ�FRPH�GHILQLWR�GDOOD�OHJJH����

QRYHPEUH�������Q��������

�

���

�
�

���

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH��

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��O DGR]LRQH�GHO�SLDQR�UHJLRQDOH�GHJOL�LQWHUYHQWL�H�GHL�VHUYL]L��

VRFLDOL�SURYYHGHQGR��LQ�SDUWLFRODUH��DOO LQWHJUD]LRQH��

VRFLRVDQLWDULD�H�DO�FRRUGLQDPHQWR�FRQ�OH�SROLWLFKH��

GHOO LVWUX]LRQH��GHOOD�IRUPD]LRQH�SURIHVVLRQDOH�H�GHO�ODYRUR���

E��OD�UDFFROWD�H�O HODERUD]LRQH�GHL�GDWL�VXL�ELVRJQL��VXOOH�ULVRUVH��

H�VXOO RIIHUWD�GHL�VHUYL]L�VRFLR�DVVLVWHQ]LDOL��UHDOL]]DQGR�LO��

VLVWHPD�LQIRUPDWLYR�UHJLRQDOH�GHL�VHUYL]L�VRFLDOL��LQ�UDFFRUGR��

FRQ�LO�OLYHOOR�QD]LRQDOH��SURYLQFLDOH�H�ORFDOH���

F��OD�GHILQL]LRQH�GL�SROLWLFKH�LQWHJUDWH�LQ�PDWHULD�GL�LQWHUYHQWL��

VRFLDOL��DPELHQWH��VDQLWÑ��LVWLWX]LRQL�VFRODVWLFKH��DYYLDPHQWR�DO��

ODYRUR�H�UHLQVHULPHQWR�QHOOH�DWWLYLWÑ�ODYRUDWLYH��VHUYL]L�GHO�WHPSR��

OLEHUR��WUDVSRUWL�H�FRPXQLFD]LRQL���



G��OD�SURPR]LRQH�GHOOD�VSHULPHQWD]LRQH�GL�PRGHOOL�LQQRYDWLYL�GL��

VHUYL]L�LQ�JUDGR�GL�FRRUGLQDUH�OH�ULVRUVH�XPDQH�H�ILQDQ]LDULH��

SUHVHQWL�D�OLYHOOR�ORFDOH�H�GL�FROOHJDUVL�DOWUHVÝ�DOOH�HVSHULHQ]H��

HIIHWWXDWH�D�OLYHOOR�HXURSHR���

H��O LVWLWX]LRQH�GHOOH�VHGL�RUJDQL]]DWLYH�SHU�FRQVHQWLUH�LO��

FRQFRUVR�GHL�VRJJHWWL�SULYDWL�VHQ]D�ILQH�GL�OXFUR��GHOOH��

RUJDQL]]D]LRQL�GL�YRORQWDULDWR�H�GHJOL�(QWL�PRUDOL��DOOD�GHILQL]LRQH��

GHJOL�RELHWWLYL�VWUDWHJLFL�GHOOD�UHWH�GL�SURPR]LRQH�H�SURWH]LRQH��

VRFLDOH���

I��OD�SURPR]LRQH�GL�PHWRGL�H�VWUXPHQWL�SHU�LO�FRQWUROOR�GL��

JHVWLRQH�DWWL�D�YDOXWDUH�O HIILFDFLD�H�O HIILFLHQ]D�GHL�VHUYL]L�HG�L��

ULVXOWDWL�GHOOH�D]LRQL�SUHYLVWH���

J��OD�GHILQL]LRQH��VXOOD�EDVH�GHL�UHTXLVLWL�PLQLPL�GHILQLWL�GDOOR��

6WDWR��GHL�FULWHUL�SHU�O DXWRUL]]D]LRQH��O DFFUHGLWDPHQWR�H�OD��

YLJLODQ]D�GHOOH�VWUXWWXUH�H�GHL�VHUYL]L�VRFLDOL�D�JHVWLRQH�SXEEOLFD��

R�SULYDWD���

K��O LVWLWX]LRQH�GHO�UHJLVWUR�GHL�VRJJHWWL�DXWRUL]]DWL�DOO HURJD]LRQH��

GL�LQWHUYHQWL�H�VHUYL]L�VRFLDOL���

L��OD�GHILQL]LRQH�GHL�UHTXLVLWL�GL�TXDOLWÑ�SHU�JOL�LQWHUYHQWL�H�OH��

SUHVWD]LRQL�VRFLDOL���

�

O��OD�GHILQL]LRQH��VXOOD�EDVH�GHOOH�LQGLFD]LRQL�IRUQLWH�D�OLYHOOR��

QD]LRQDOH��GHL�FULWHUL�SHU�OD�FRQFHVVLRQH�GHL�WLWROL�SHU�O DFTXLVWR��

GL�VHUYL]L�VRFLDOL�H�SHU�OD�GHWHUPLQD]LRQH�GHO�FRQFRUVR�GHJOL��

XWHQWL�DO�FRVWR�GHOOH�SUHVWD]LRQL���

P��OD�SURPR]LRQH�GL�IRUPH�GL�DVVLVWHQ]D�WHFQLFD�SHU�JOL�(QWL��

JHVWRUL�GHL�VHUYL]L�VRFLDOL��SUHGLVSRQHQGR�VWUXPHQWL�GL�FRQWUROOR��

GL�JHVWLRQH�DWWL�D�YDOXWDUH�O HIILFDFLD�H�O HIILFLHQ]D�GHL�VHUYL]L���

Q��OD�SURPR]LRQH�GHOOD�VSHULPHQWD]LRQH�GL�PRGHOOL�LQQRYDWLYL�GL��

VHUYL]L���

R��OD�JHVWLRQH�GL�ILQDQ]LDPHQWL�SUHYLVWL�GD�VSHFLILFKH�OHJJL��

UHJLRQDOL�GL�SURPR]LRQH�LQ�PDWHULD�GL�VHUYL]L�VRFLDOL��IDWWD�VDOYD��

TXHOOD�RJJHWWR�GL�VSHFLILFD�DWWULEX]LRQH�R�GHOHJD���

S��OD�SURJUDPPD]LRQH��O LQGLUL]]R�H�LO�FRRUGLQDPHQWR�GHOOH��

DWWLYLWÑ�IRUPDWLYH�SHU�LO�SHUVRQDOH�GHL�VHUYL]L�VRFLDOL��QRQFKÚ�OD��

YLJLODQ]D�H�LO�FRQWUROOR�VXOOR�VYROJLPHQWR�GL�WDOL�DWWLYLWÑ���

T��OD�GHILQL]LRQH�GHJOL�VWDQGDUG�IRUPDWLYL�GHJOL�RSHUDWRUL�GHL��

VHUYL]L�VRFLDOL��QHOO DPELWR�GHL�UHTXLVLWL�JHQHUDOL�GHILQLWL�GDOOR��

6WDWR���

U��OD�GHILQL]LRQH�GHL�FULWHUL�SHU�OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�FKH��



L�&RPXQL�FRUULVSRQGRQR�DL�VRJJHWWL�DFFUHGLWDWL���

V��O HVHUFL]LR�GHL�SRWHUL�VRVWLWXWLYL�QHL�FRQIURQWL�GHJOL�(QWL�ORFDOL��

LQDGHPSLHQWL�ULVSHWWR�D�TXDQWR�VWDELOLWR�GDJOL�DUWLFROL����FRPPD��

���OHWWHUH�D���E��H�F���H����GHOOD�/HJJH������������

W��OD�WHQXWD�H�OD�SXEEOLFD]LRQH�GHO�UHJLVWUR�UHJLRQDOH�GHOOH��

RUJDQL]]D]LRQL�GL�YRORQWDULDWR��QRQFKÚ�GHOO DOER�UHJLRQDOH�GHOOH��

FRRSHUDWLYH�VRFLDOL��TXDOL�DJJUHJD]LRQL�GHOOH�VH]LRQL�SURYLQFLDOL��

GHJOL�VWHVVL���
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)XQ]LRQL�GHOOH�3URYLQFH��

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�DPPLQLVWUDWLYH�H�FRPSLWL��

FRQFHUQHQWL���

D��OD�UDFFROWD�GHOOH�FRQRVFHQ]H�H�GHL�GDWL�VXL�ELVRJQL�H�VXOOH��

ULVRUVH�UHVH�GLVSRQLELOL�GDL�&RPXQL�H�GD�DOWUL�VRJJHWWL��

LVWLWX]LRQDOL�SUHVHQWL�LQ�DPELWR�SURYLQFLDOL�SHU�FRQFRUUHUH��

DOO DWWXD]LRQH�GHO�VLVWHPD�LQIRUPDWLYR�GHL�VHUYL]L�VRFLDOL���

E��LO�FRQFRUVR�DOOD�SURJUDPPD]LRQH�UHJLRQDOH�PHGLDQWH�OD��

SUHVHQWD]LRQH�GL�SURSRVWH��FRQFRUGDWH�FRQ�JOL�(QWL�JHVWRUL�GHL��

VHUYL]L�VRFLDOL��FRQWHQHQWL�O LQGLFD]LRQH�GHOOH�DWWLYLWÑ�GD�VYROJHUVL��

VXO�WHUULWRULR�GL�FRPSHWHQ]D�QHO�SHULRGR�GL�ULIHULPHQWR�GHOOD��

SURJUDPPD]LRQH�VWHVVD�H�LQGLYLGXDWH�VXOOD�EDVH�GHL�ELVRJQL��

ULOHYDWL�VXO�WHUULWRULR�PHGHVLPR���

F��OD�SURPR]LRQH�GHO�FRRUGLQDPHQWR�GHL�VHUYL]L�VRFLDOL�ORFDOL���

DIILQFKÚ�VL�UHDOL]]L�XQ HTXLOLEUDWD�GLVWULEX]LRQH�GL�VHUYL]L�VXO��

WHUULWRULR��PHGLDQWH�O LVWLWX]LRQH�GL�DSSRVLWH�FRQIHUHQ]H�FRQ�JOL��

(QWL�JHVWRUL�GHL�VHUYL]L�VRFLDOL�H�FRQ�JOL�DOWUL�VRJJHWWL�GHO�WHUULWRULR��

FRLQYROWL�QHOOD�UHDOL]]D]LRQH�GHL�VHUYL]L���

G��O DQDOLVL�GHOO RIIHUWD�DVVLVWHQ]LDOH�SHU�SURPXRYHUH��

DSSURIRQGLPHQWL�PLUDWL�VXL�IHQRPHQL�VRFLDOL�SLê�ULOHYDQWL�LQ��

DPELWR�SURYLQFLDOH��IRUQHQGR��VX�ULFKLHVWD�GHL�&RPXQL�H�GHJOL��

(QWL�ORFDOL�LQWHUHVVDWL��LO�VXSSRUWR�QHFHVVDULR�SHU�LO��

FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�WHUULWRULDOL���

H��OD�SURPR]LRQH��G LQWHVD�FRQ�L�&RPXQL��GL�LQL]LDWLYH�GL��

IRUPD]LRQH��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�IRUPD]LRQH��



SURIHVVLRQDOH�GL�EDVH�H�DOO DJJLRUQDPHQWR���

I��OD�GLIIXVLRQH��GL�FRQFHUWR�FRQ�JOL�(QWL�JHVWRUL�SUHFLWDWL���

GHOO LQIRUPD]LRQH�LQ�PDWHULD�GL�VHUYL]L�VRFLDOL�VXO�SURSULR��

WHUULWRULR���

J��O LVWLWX]LRQH�GHOO XIILFLR�SURYLQFLDOH�GL�SXEEOLFD�WXWHOD�SHU��

O HVHUFL]LR�GL�IXQ]LRQL�GL�WXWRUH�DG�HVVH�GHIHULWH�GDOOH�FRPSHWHQWL��

DXWRULWÑ�JLXGL]LDULH�H�SHU�OD�FRQVXOHQ]D�D�IDYRUH�GL�DOWUL�VRJJHWWL��

LQGLYLGXDWL�FRPH�WXWRUL�GDOOH�DXWRULWÑ�VWHVVH���

K��OD�FRQFHVVLRQH�GL�FRQWULEXWL�SUHYLVWL�GDOOH�VSHFLILFKH�OHJJL��

UHJLRQDOL�GL�VHWWRUH�DOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�H�DOOH��

FRRSHUDWLYH�VRFLDOL��VXOOD�EDVH�GL�FULWHUL�H�PRGDOLWÑ�GHILQLWL�GDOOD��

5HJLRQH��G LQWHVD�FRQ�OH�3URYLQFH���

L��OD�FRQFHVVLRQH�GHL�ILQDQ]LDPHQWL�SHU�OD�UHDOL]]D]LRQH�GHL�FRUVL��

GL�IRUPD]LRQH�GHJOL�RSHUDWRUL�GHL�VHUYL]L�VRFLDOL��VXOOD�EDVH�GHL��

FULWHUL�H�GHOOH�PRGDOLWÑ�GHILQLWH�GDOOD�5HJLRQH��G LQWHVD�FRQ�OH��

3URYLQFH���

O��OD�FRQFHVVLRQH�GL�FRQWULEXWL�SHU�OD�JHVWLRQH�GHJOL�DVLOLQLGR��

FRPXQDOL��VXOOD�EDVH�GHL�FULWHUL�H�GHOOH�PRGDOLWÑ�GHILQLWH�GDOOD��

5HJLRQH��G LQWHVD�FRQ�OH�3URYLQFH���

P��OD�SUHGLVSRVL]LRQH�GHL�SLDQL�WHUULWRULDOL�SURYLQFLDOL�GL��

LQWHUYHQWR�DL�VHQVL�GHOOD�OHJJH����DJRVWR�������Q�������

�'LVSRVL]LRQL�SHU�OD�SURPR]LRQH�GL�GLULWWL�H�GL�RSSRUWXQLWÑ�SHU��

O LQIDQ]LD�H�O DGROHVFHQ]D��H�LO�UHODWLYR�FRQWUROOR�JHVWLRQDOH�GHL��

SURJHWWL�H�GHL�FRQWULEXWL���

Q��O LVWLWX]LRQH�GHOOD�VH]LRQH�SURYLQFLDOH�GHOO DOER�GHOOH��

FRRSHUDWLYH�VRFLDOL��O LVFUL]LRQH�H�OD�FDQFHOOD]LRQH�GDOO DOER��

VWHVVR��QRQFKÚ�L�UHODWLYL�DGHPSLPHQWL�DPPLQLVWUDWLYL�SUHYLVWL��

GDOOD�QRUPDWLYD�YLJHQWH���

R��O LVWLWX]LRQH�GHOOD�VH]LRQH�SURYLQFLDOH�GHO�UHJLVWUR�GHOOH��

RUJDQL]]D]LRQL�GL�YRORQWDULDWR��O LVFUL]LRQH�H�OD�FDQFHOOD]LRQH�GDO��

UHJLVWUR�VWHVVR��QRQFKÚ�L�UHODWLYL�DGHPSLPHQWL�DPPLQLVWUDWLYL��

SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH���

S��LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�DOO DWWLYD]LRQH�GHL�FRUVL�GL��

IRUPD]LRQH�GHJOL�RSHUDWRUL�GHL�VHUYL]L�VRFLDOL��OD�QRPLQD�GHOOH��

FRPPLVVLRQL�HVDPLQDWULFL�H�LO�ULODVFLR�GHJOL�DWWHVWDWL�VX�PRGXOL��

SUHGLVSRVWL�GDOOD�5HJLRQH���

T��O DXWRUL]]D]LRQH�DJOL�VYLQFROL�GL�GHVWLQD]LRQH�GHJOL�DVLOLQLGR��

FRPXQDOL�UHDOL]]DWL�FRQ�L�SLDQL�GL�ILQDQ]LDPHQWR�UHJLRQDOH���

U��OD�JHVWLRQH�GHOOD�TXRWD�GHO�IRQGR�QD]LRQDOH�SHU�OH�SROLWLFKH��

VRFLDOL���
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)XQ]LRQL�GHL�&RPXQL�

���,�&RPXQL��LQ�IRUPD�VLQJROD�R�DVVRFLDWD��HVHUFLWDQR�IXQ]LRQL�H��

FRPSLWL�DPPLQLVWUDWLYL�FRQFHUQHQWL���

D��SURJUDPPD]LRQH��SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHO�VLVWHPD��

ORFDOH�GHJOL�LQWHUYHQWL�VRFLDOL�D�UHWH��VWDELOHQGRQH�OH�IRUPH�GL��

RUJDQL]]D]LRQH��L�SULQFLSL�GL�FRRUGLQDPHQWR��L�FULWHUL�JHVWLRQDOL�H��

OH�PRGDOLWÑ�RSHUDWLYH�HG�HURJDQR�L�UHODWLYL�VHUYL]L���

E��LQGLFD]LRQH�GHL�VHWWRUL�GL�LQQRYD]LRQH�QHJOL�LQWHUYHQWL�VRFLDOL���

DWWUDYHUVR�OD�FRQFHUWD]LRQH�GHOOH�ULVRUVH�XPDQH�H�ILQDQ]LDULH��

ORFDOL��FRQ�LO�FRLQYROJLPHQWR�GHL�VRJJHWWL�GL�FXL�DOO DUW����FRPPD��

��GHOOD�/HJJH������������

F��HVHUFL]LR�GHOOH�IXQ]LRQL�LQ�PDWHULD�GL�VHUYL]L�VRFLDOL�DL�VHQVL��

GHOO DUWLFROR����FRPPD����GHOOD�/HJJH����������H�VHFRQGR��

TXDQWR�VDUÑ�SUHYLVWR�GD�VSHFLILFD�OHJJH�UHJLRQDOH�LQ�PDWHULD���

G��WLWRODULWÑ�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�UHODWLYH��

DOO DXWRUL]]D]LRQH��DOOD�YLJLODQ]D�H�DOO DFFUHGLWDPHQWR�GHL�VHUYL]L��

VRFLDOL�H�GHOOH�VWUXWWXUH�D�FLFOR�UHVLGHQ]LDOH�R�VHPLUHVLGHQ]LDOH���

H��HODERUD]LRQH�HG�DGR]LRQH��PHGLDQWH�XQ�DFFRUGR�GL��

SURJUDPPD�GHL�SLDQL�GL�]RQD�UHODWLYL�DJOL�DPELWL�WHUULWRULDOL��

LQGLYLGXDWL�LQ�VHGH�GL�SURJUDPPD]LRQH�UHJLRQDOH��DO�ILQH�GL��

JDUDQWLUH�O LQWHJUD]LRQH�GHO�VLVWHPD�GHL�VHUYL]L�VRFLDOL�FRQ�OD��

FROODERUD]LRQH�GL�WXWWL�L�VRJJHWWL��SXEEOLFL�H�SULYDWL��FKH�SRVVDQR��

FRQFRUUHUH�DOOD�JHVWLRQH�H�DOOR�VYLOXSSR���

I��SURPR]LRQH�GL�IRUPH�LQQRYDWLYH�GL�FROODERUD]LRQH�SHU�OR��

VYLOXSSR�GL�LQWHUYHQWL�GL�DXWRDLXWR�H�SHU�IDYRULUH�OD�UHFLSURFLWÑ�WUD�L��

FLWWDGLQL�QHOO DPELWR�GHOOD�YLWD�FRPXQLWDULD���

J��FRRUGLQDPHQWR�GL�SURJUDPPL��DWWLYLWÑ��SURJHWWL�GHJOL�(QWL�FKH��

RSHUDQR�QHOO DPELWR�GHL�6HUYL]L�6RFLDOL�YROWL�DOO LQWHJUD]LRQH��

VRFLDOH��QRQFKÚ�LQWHVH�FRQ�OH�$6/�SHU�OH�DWWLYLWÑ�VRFLRVDQLWDULH�H��

SHU�L�SLDQL�GL�]RQD���

K��UHDOL]]D]LRQH�GL�IRUPH�GL�FRQVXOWD]LRQH�GHL�VRJJHWWL�GL�FXL��

DOO DUW�����FRPPD����GHOOD�/HJJH�����������SHU�YDOXWDUH�OD��

TXDOLWÑ�GHOO HIILFDFLD�GHL�VHUYL]L�H�IRUPXODUH�SURSRVWH�DL�ILQL�GHOOD��



SUHGLVSRVL]LRQH�GHL�SURJUDPPL���

L��DGR]LRQH�GHOOD�FDUWD�GHL�VHUYL]L�GL�FXL�DOO DUWLFROR����GHOOD��

/HJJH����������H�JDUDQWLVFRQR�DL�FLWWDGLQL�LO�GLULWWR�GL��

SDUWHFLSDUH�DOOD�YHULILFD�GHOOD�TXDOLWÑ�GHL�VHUYL]L���
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5XROR�GHO�WHU]R�VHWWRUH��

���,Q�DWWXD]LRQH�GHO�SULQFLSLR�GL�VXVVLGDULHWÑ��L�&RPXQL��OH��

3URYLQFH�H�OD�5HJLRQH�SURPXRYRQR�D]LRQL�SHU�LO�VRVWHJQR�H�OD��

TXDOLILFD]LRQH�GHL�VRJJHWWL�RSHUDQWL�QHO�WHU]R�VHWWRUH�DQFKH��

DWWUDYHUVR�SROLWLFKH�IRUPDWLYH�HG�LQWHUYHQWL�SHU�O DFFHVVR��

DJHYRODWR�DO�FUHGLWR�HG�DL�IRQGL�GHOO 8QLRQH�HXURSHD���

�

���3HU�O DIILGDPHQWR�GHL�VHUYL]L��L�&RPXQL��OH�3URYLQFH�H�OD��

5HJLRQH�SURPXRYRQR�D]LRQL�SHU�IDYRULUH�OD�WUDVSDUHQ]D�H�OD��

VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�QRQFKÚ�LO�ULFRUVR�D�IRUPH�GL��

DJJLXGLFD]LRQH�R�QHJR]LDOL�FKH�FRQVHQWDQR�DL�VRJJHWWL�RSHUDQWL��

QHO�WHU]R�VHWWRUH�OD�SLHQD�HVSUHVVLRQH�GHOOD�SURSULD��

SURJHWWXDOLWÑ��DYYDOHQGRVL�GL�DQDOLVL�H�GL�YHULILFKH�FKH�WHQJDQR��

FRQWR�GHOOD�TXDOLWÑ�H�GHOOH�FDUDWWHULVWLFKH�GHOOH�SUHVWD]LRQL��

RIIHUWH�H�GHOOD�TXDOLILFD]LRQH�GHO�SHUVRQDOH���

���/D�5HJLRQH�DGRWWD�VSHFLILFL�LQGLUL]]L�SHU�UHJRODPHQWDUH�L��

UDSSRUWL�WUD�(QWL�ORFDOL�H�WHU]R�VHWWRUH��FRQ�SDUWLFRODUH�ULIHULPHQWR��

DL�VLVWHPL�GL�DIILGDPHQWR�GHL�VHUYL]L�DOOD�SHUVRQD���

���,�&RPXQL��OH�3URYLQFH�H�OD�5HJLRQH�GLVFLSOLQDQR�OH�PRGDOLWÑ��

SHU�YDORUL]]DUH�O DSSRUWR�GHO�YRORQWDULDWR�QHOO HURJD]LRQH�GHL��

VHUYL]L���

�

���

�
�

���
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,VWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��
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6LVWHPD�IRUPDWLYR�LQWHJUDWR��
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3ULQFLSL�JHQHUDOL��

���/D�5HJLRQH�SHUVHJXH�O LQWHJUD]LRQH�H�OD�FROODERUD]LRQH�WUD�L��

VHUYL]L�SXEEOLFL�H�SULYDWL�H�WUD�TXHVWL�H�TXHOOL�VFRODVWLFL��VRFLDOL�H��

VDQLWDUL���

���3HU�VLVWHPD�IRUPDWLYR�SXEEOLFR�LQWHJUDWR�VL�LQWHQGH�XQ��

VLVWHPD�VWDWDOH�H�QRQ�VWDWDOH�FRPSUHQGHQWH�IXQ]LRQL�LQ�PDWHULD��

GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�H�GL�GLULWWR�DOOR�VWXGLR�H��

DOO DSSUHQGLPHQWR���

�

���
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�
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)LQDOLWÑ��

���,O�VLVWHPD�IRUPDWLYR�LQWHJUDWR�Ù�YROWR�DOOD�IRUPD]LRQH�GHOOH��

SHUVRQH���

���/D�5HJLRQH�H�JOL�(QWL�ORFDOL�HVHUFLWDQR�OH�IXQ]LRQL�GL��

SURJUDPPD]LRQH�D�OLYHOOR�WHUULWRULDOH�GHOO RIIHUWD�IRUPDWLYD��QHO��

ULVSHWWR�GHL�SULQFLSL�GL�FRHUHQ]D�H�FRPSOHWH]]D�GHOO RIIHUWD�H��

LQWHJUD]LRQH��QRQFKÚ�GL�SDUL�RSSRUWXQLWÑ�GL�IUXL]LRQH�SHU�WXWWH�OH��

SHUVRQH���

���/D�5HJLRQH�SURPXRYH�H�VYLOXSSD�RSSRUWXQLWÑ�IRUPDWLYH�H��



DWWLYLWÑ�GL�RULHQWDPHQWR�SHU�OD�VFHOWD�GHL�SHUFRUVL�SLê�DGHJXDWL��

DOOH�DVSHWWDWLYH�HG�DWWLWXGLQL�GHOOD�SHUVRQD��JDUDQWHQGR�LO��

UDFFRUGR�VLD�IUD�L�VLVWHPL�IRUPDWLYL��VLD�IUD�TXHVWL�H�LO�PRQGR�GHO��

ODYRUR��VXOOD�EDVH�GHO�UHFLSURFR�ULFRQRVFLPHQWR�GHOOH��

FRPSHWHQ]H�H�GHL�FUHGLWL�IRUPDWLYL�DFTXLVLWL���
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�
�

���

$57,&2/2������

'HILQL]LRQL�HG�DPELWL�GL�LQWHJUD]LRQH��

���$L�ILQL�GHOOD�SUHVHQWH�OHJJH�VL�LQWHQGH���

D��SHU�VLVWHPD�GL�LVWUX]LRQH��LO�FRPSOHVVR�GHOOH�DWWLYLWÑ��

ILQDOL]]DWH�D�IRUPDUH�OD�SHUVRQD�VXL�VDSHUL�IRQGDPHQWDOL��VLD�GL��

WLSR�JHQHUDOH��VLD�GL�WLSR�WHFQLFR���

E��SHU�VLVWHPD�GHOOD�IRUPD]LRQH�SURIHVVLRQDOH��LO�FRPSOHVVR��

GHOOH�D]LRQL�GHVWLQDWH�D�IRUQLUH�OH�FRQRVFHQ]H�H�OH�FRPSHWHQ]H��

QHFHVVDULH�D�VYROJHUH�XQR�R�SLê�WLSL�GL�ODYRUR���

F��SHU�SHUFRUVR�LQWHJUDWR��OH�D]LRQL�YROWH�DO�FRPSOHWDPHQWR�GHL��

VDSHUL�IRQGDPHQWDOL�HG�DOO DFTXLVL]LRQH�GL�FRPSHWHQ]H��

SURIHVVLRQDOL�QRQ�JHQHULFKH��DWWUDYHUVR�O D]LRQH�LQWHJUDWD�H��

FRRUGLQDWD�GL�SLê�VRJJHWWL�RSHUDQWL�LQ�VLVWHPL�IRUPDWLYL�GLYHUVL���

���,O�VLVWHPD�IRUPDWLYR�LQWHJUDWR�VYLOXSSD�OD�SURSULD�DWWLYLWÑ�LQ��

FROODERUD]LRQH�FRQ�LO�VLVWHPD�GHOOH�LPSUHVH�H�FRQ�LO�PRQGR�GHO��

ODYRUR���

���/H�SULQFLSDOL�WLSRORJLH�GL�LQWHJUD]LRQH�IUD�L�VLVWHPL�VRQR�OH��

VHJXHQWL���

D��VYROJLPHQWR�GL�DWWLYLWÑ�LQWHJUDWLYH�VX�ULFKLHVWD�GHOOH�LVWLWX]LRQL��

VFRODVWLFKH��VWDWDOL�H�QRQ�VWDWDOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�D��

TXHOOH�VYROWH�QHJOL�XOWLPL�DQQL�GHOO REEOLJR�VFRODVWLFR���

E��VYROJLPHQWR�GL�DWWLYLWÑ�GD�SDUWH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH���

VWDWDOL�H�QRQ�VWDWDOL��VX�ULFKLHVWD�GHJOL�(QWL�GL�IRUPD]LRQH��

SURIHVVLRQDOH��DQFKH�QHO�FDPSR�GHOO HGXFD]LRQH�GHJOL�DGXOWL���

F��DWWLYLWÑ�VYROWH�GD�VRJJHWWL�DSSDUWHQHQWL�D�VLVWHPL�IRUPDWLYL��

GLYHUVL��FRQ�DVVXQ]LRQH�GL�UHVSRQVDELOLWÑ�FRQGLYLVD�LQ�WXWWH�OH��

IDVL�GHOO DWWLYLWÑ��LQ�FRQWLQXLWÑ�R�PHQR�FRQ�L�SHUFRUVL�VFRODVWLFL���

GD�UHDOL]]DUH�QHL�FLFOL�SRVW�REEOLJR��SRVW�GLSORPD�H�QHL�FRQWUDWWL��

GL�ODYRUR�D�FDXVD�PLVWD���



G��DWWLYLWÑ�GL�IRUPD]LRQH�WHFQLFR�SURIHVVLRQDOH�VXSHULRUH��QRQ�LQ��

FRQWLQXLWÑ�FRQ�L�SHUFRUVL�VFRODVWLFL��DQFKH�LQ�FROODERUD]LRQH�FRQ��

O 8QLYHUVLWÑ���

���/H�PRGDOLWÑ�SHU�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWÑ�GL�FXL�DO�FRPPD��

��VRQR�GHILQLWH�FRQ�GLUHWWLYH�GHOOD�*LXQWD�UHJLRQDOH���
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,VWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��
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)XQ]LRQL�GHOOD�5HJLRQH��

���/D�5HJLRQH�HVHUFLWD�IXQ]LRQL�GL�LQGLUL]]R�H�FRRUGLQDPHQWR���

YDOXWD]LRQH�H�FHUWLILFD]LRQH��QRQFKÚ�GL�VSHULPHQWD]LRQH�QHOOH��

VHJXHQWL�PDWHULH���

D��SURJUDPPD]LRQH�WHUULWRULDOH�GHOO RIIHUWD�VFRODVWLFD�H�IRUPDWLYD��

VXOOD�EDVH�GHOO DQDOLVL�GHL�IDEELVRJQL�HG�LQ�UDFFRUGR�FRQ�JOL��

RELHWWLYL�QD]LRQDOL���

E��GLULWWR�DOOR�VWXGLR�H�DOO DSSUHQGLPHQWR���

F��VRVWHJQR�DOO DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��VWDWDOL�H��

QRQ�VWDWDOL���

G��LQWHJUD]LRQH�IUD�VFXROD��IRUPD]LRQH�H�ODYRUR���

H��PHVVD�LQ�UHWH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH���

I��RULHQWDPHQWR���

���/D�5HJLRQH��DL�VHQVL�GHOOD�OHWW��H��GHO�FRPPD���GHOO DUW�������

GHO�'�/JV��Q����������VYROJH�OH�IXQ]LRQL�LQ�PDWHULD�GL�FRQWULEXWL��

SHU�OH�VFXROH�QRQ�VWDWDOL�SUHYLVWL�GDOOD�QRUPDWLYD�GHOOR�6WDWR���

���/D�5HJLRQH�DSSURYD�SURJUDPPL�GL�ULOHYDQ]D�UHJLRQDOH��

TXDQGR��DL�ILQL�GHOO HIILFDFLD�GHOOD�VFHOWD�SURJUDPPDWRULD��OD��

GLPHQVLRQH�UHJLRQDOH�ULVXOWL�OD�SLê�DGHJXDWD��LQ�SDUWLFRODUH��

QHOO DPELWR�GHOOD�IRUPD]LRQH�WHFQLFR�SURIHVVLRQDOH�VXSHULRUH���

���/D�5HJLRQH�LVSLUD�OD�SURSULD�DWWLYLWÑ�DL�SULQFLSL�GL��

FRQFHUWD]LRQH�FRQ�OH�DXWRQRPLH�ORFDOL�H�OH�IRU]H�VRFLDOL�QRQFKÚ��

GL�FROODERUD]LRQH�FRQ�OH�DXWRQRPLH�IXQ]LRQDOL�RSHUDQWL�QHO��



VHWWRUH��$�WDO�ILQH�OD�*LXQWD�UHJLRQDOH�RUJDQL]]D�SHULRGLFKH�VHGL��

GL�LQFRQWUR�FRQ�OH�LVWLWX]LRQL�VFRODVWLFKH�DXWRQRPH���

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL�LQ��

PDWHULD�GL�IRUPD]LRQH�SURIHVVLRQDOH�SHU�FRPH�GHILQLWL�GDOOD��

OHJLVOD]LRQH�UHJLRQDOH�GL�VHWWRUH��YLJHQWH�DOOD�GDWD�GL�HQWUDWD�LQ��

YLJRUH�GHOOD�SUHVHQWH�OHJJH���

�

���

�
�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH�H�GHL�&RPXQL��

���2OWUH�DOOH�IXQ]LRQL�GL�FXL�DOO DUW������GHO�'�/JV��Q����������OH��

3URYLQFH�HVHUFLWDQR��QHO�TXDGUR�GHJOL�LQGLUL]]L�UHJLRQDOL��LO��

FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�FKH�FRPSHWRQR�DL�&RPXQL�DL��

VHQVL�GHO�SUHGHWWR�DUWLFROR���

���(VVH�HVHUFLWDQR�LQROWUH�OH�VHJXHQWL�IXQ]LRQL���

D��SURJUDPPD]LRQH�GHOOD�PHVVD�LQ�UHWH�GHOOH�VFXROH���

E��FRRUGLQDPHQWR�GHOOD�UHWH�GL�RULHQWDPHQWR�H�SURJUDPPD]LRQH��

GHOOH�UHODWLYH�DWWLYLWÑ���

F��ULVROX]LRQH�GHL�FRQIOLWWL�GL�FRPSHWHQ]H�WUD�L�YDUL�JUDGL�GL��

VFXROD��DG�HFFH]LRQH�GL�TXHOOL�GL�FXL�DOOD�OHWW��E��GHO�VXFFHVVLYR��

FRPPD�����

���5HVWDQR�IHUPH�OH�FRPSHWHQ]H�DWWULEXLWH�DOOH�3URYLQFH�LQ��

PDWHULD�GL�IRUPD]LRQH�SURIHVVLRQDOH�GDOOH�OHJJL�UHJLRQDOL�YLJHQWL��

DOO HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��LQ�FRHUHQ]D�FRQ�L��

SULQFLSL�VWDELOLWL�GDO�FRPPD���GHOO DUW������GHO�'�/JV��Q���

�����������

���,�&RPXQL�HVHUFLWDQR�OH�IXQ]LRQL�GL�FXL�DOO DUW������GHO�'�/JV��Q���

��������DQFKH�LQ�FROODERUD]LRQH�FRQ�OH�&RPXQLWÑ�0RQWDQH�H�OH��

3URYLQFH��(VVL�HVHUFLWDQR�LQROWUH�OH�VHJXHQWL�IXQ]LRQL���

D��LQWHUYHQWL�SHU�OD�VFXROD�GHOO LQIDQ]LD��QHOO DPELWR�GHOOD��

OHJLVOD]LRQH�UHJLRQDOH�GHO�VHWWRUH���

E��ULVROX]LRQH�GHL�FRQIOLWWL�GL�FRPSHWHQ]H�IUD�LVWLWX]LRQL�GHOOD��

VFXROD�PDWHUQD�H�SULPDULD���

���/H�3URYLQFH�H�L�&RPXQL��VXOOD�EDVH�GHOOH�ULVSHWWLYH��

FRPSHWHQ]H�GL�FXL�DO�FRPPD���GHOO DUW������GHO�'�/JV��Q���

����������VYROJRQR�OH�IXQ]LRQL�GL�SURJUDPPD]LRQH�H�JHVWLRQH���



DQFKH�PHGLDQWH�DSSRVLWH�FRQYHQ]LRQL��QHOOH�VHJXHQWL�PDWHULH���

D��RIIHUWD�IRUPDWLYD�LQWHJUDWD�VXOOD�EDVH�GHOO DQDOLVL�GHL��

IDEELVRJQL�HG�LQ�UDFFRUGR�FRQ�JOL�LQGLUL]]L�UHJLRQDOL���

E��GLULWWR�DOOR�VWXGLR�H�DOO DSSUHQGLPHQWR��QHOO DPELWR�GHOOD��

OHJLVOD]LRQH�UHJLRQDOH�GHO�VHWWRUH���

F��VRVWHJQR�DOO DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��VWDWDOL�H��

QRQ�VWDWDOL��DL�VHQVL�GHOO DUWLFROR�����H�GHOOD�OHJLVOD]LRQH��

UHJLRQDOH���

G��HGLOL]LD�VFRODVWLFD�LQ�FRHUHQ]D�FRQ�OH�FRPSHWHQ]H�SUHYLVWH��

GDOOD�OHJJH����JHQQDLR�������Q�����H�GDOOD�OHJLVOD]LRQH��

UHJLRQDOH���

���/H�3URYLQFH�HG�L�&RPXQL�SRVVRQR�JHVWLUH��DQFKH�PHGLDQWH��

FRQYHQ]LRQL��JOL�LQWHUYHQWL�GL�RULHQWDPHQWR��QRQFKÚ�TXHOOL�GL��

SUHYHQ]LRQH�GHOOD�GLVSHUVLRQH�VFRODVWLFD��L�&RPXQL�RSHUDQR��

QHOO DPELWR�GHOOD�SURJUDPPD]LRQH�SURYLQFLDOH�GL�FXL�DO�FRPPD��

����

�

���
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�

���

$57,&2/2������

3URJUDPPD]LRQH�GHOOD�UHWH�VFRODVWLFD��

���,O�&RQVLJOLR�UHJLRQDOH��QHOO DPELWR�GHOOH�SURSULH�FRPSHWHQ]H���

IRUPXOD�LQGLUL]]L�SHU�OD�SUHGLVSRVL]LRQH�GHL�SLDQL�SURYLQFLDOL�H��

O RUJDQL]]D]LRQH�GHOOD�UHWH�VFRODVWLFD��VXOOD�EDVH�GHL�FULWHUL�H�GHL��

SDUDPHWUL�QD]LRQDOL��FRRUGLQD�DOWUHVÝ�OD�SURJUDPPD]LRQH��

GHOO RIIHUWD�IRUPDWLYD���

���/H�3URYLQFH��GL�FRQFHUWR�FRQ�L�&RPXQL�H�FRQ�OH�&RPXQLWÑ��

0RQWDQH�HYHQWXDOPHQWH�LQWHUHVVDWH��DVVLFXUDQGR�LO��

FRLQYROJLPHQWR�GL�WXWWL�L�VRJJHWWL�VFRODVWLFL�LQWHUHVVDWL��UHGLJRQR��

HG�DSSURYDQR�L�SLDQL�GL�RUJDQL]]D]LRQH�GHOOD�UHWH�VFRODVWLFD�H�OL��

WUDVPHWWRQR�DOOD�5HJLRQH��$�WDO�ILQH�LO�3UHVLGHQWH�GHOOD�3URYLQFLD��

SXã�FRQYRFDUH�DSSRVLWD�FRQIHUHQ]D�GL�VHUYL]L���

���/D�5HJLRQH��HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHL�SLDQL��SXã��

HVSULPHUH�ULOLHYL�LQ�PHULWR�DOOD�ORUR�FRHUHQ]D�FRQ�JOL�LQGLUL]]L�GL��

FXL�DO�FRPPD���R�FRQ�OH�ULVRUVH�GLVSRQLELOL�H�DVVHJQDWH��OH��

3URYLQFH�SRVVRQR�FRQWURGHGXUUH�D�WDOL�ULOLHYL�HQWUR�WUHQWD�JLRUQL��

GDO�ORUR�ULFHYLPHQWR�HG�DGHJXDQR�L�SLDQL�SURYLQFLDOL�TXDORUD�QRQ��



DEELDQR�FRQWURGHGRWWR�HQWUR�GHWWR�WHUPLQH�HG��LQ�RJQL�FDVR��DL��

ULOLHYL�GHILQLWLYL�GHOOD�5HJLRQH��/H�3URYLQFH�WUDVPHWWRQR�FRSLD�GHL��

SLDQL�DOOD�5HJLRQH�HQWUR�TXLQGLFL�JLRUQL�GDO�ORUR�DGHJXDPHQWR���

���/H�3URYLQFH�HG�L�&RPXQL��VXOOD�EDVH�GHOOH�ULVSHWWLYH��

FRPSHWHQ]H�GL�FXL�DO�FRPPD���GHOO DUW������GHO�'�/JV��Q�������

GHO�������SURYYHGRQR�DOOD�LVWLWX]LRQH��DJJUHJD]LRQH��IXVLRQH�H��

VRSSUHVVLRQH�GL�VFXROH�LQ�DWWXD]LRQH�GHJOL�LQGLUL]]L�H�GHJOL��

VWUXPHQWL�GL�SURJUDPPD]LRQH��DVVLFXUDQGR�LO�FRLQYROJLPHQWR�GL��

WXWWL�L�VRJJHWWL�VFRODVWLFL�LQWHUHVVDWL���

�

���

�
�

���

$57,&2/2������

'LULWWR�DOOR�VWXGLR�H�DOO DSSUHQGLPHQWR��

���/D�5HJLRQH��QHOO DPELWR�GHOOD�SURSULD�OHJLVOD]LRQH�LQ�PDWHULD��

GL�GLULWWR�DOOR�VWXGLR��DGRWWD�OH�PLVXUH�QHFHVVDULH�D�JDUDQWLUH�D��

RJQL�SHUVRQD�LO�GLULWWR�DOOR�VWXGLR�H�DOO DSSUHQGLPHQWR���

�

���

�
�

���

$57,&2/2������

$]LRQL�GL�VRVWHJQR�DOOD�TXDOLILFD]LRQH�GHO�VLVWHPD�IRUPDWLYR��

LQWHJUDWR��

���$O�ILQH�GL�VRVWHQHUH�OD�TXDOLILFD]LRQH�GHO�VLVWHPD�IRUPDWLYR��

LQWHJUDWR��OD�5HJLRQH�LQFHQWLYD���

�

D��OD�FRRSHUD]LRQH�WUD�OH�,VWLWX]LRQL�VFRODVWLFKH�DXWRQRPH���

VWDWDOL�H�QRQ�VWDWDOL�H�WUD�JOL�(QWL�GL�IRUPD]LRQH�SURIHVVLRQDOH�VX��

EDVH�WHUULWRULDOH�R�VHWWRULDOH�DQFKH�LQ�FROODERUD]LRQH�FRQ�LO��

VLVWHPD�GHOOH�LPSUHVH��ILQDOL]]DWD�D�UHDOL]]DUH�SURJHWWL�SHU�OD��

TXDOLILFD]LRQH�GHOO RIIHUWD�IRUPDWLYD���

E��SURJHWWL�H�LQWHUYHQWL�SHU�OR�VYLOXSSR�GL�VSHFLILFKH�ILJXUH��

SURIHVVLRQDOL�GL�VLVWHPD�H�SHU�OD�TXDOLILFD]LRQH�GHOOD��

SURIHVVLRQDOLWÑ�GL�GRFHQWL�GHO�VLVWHPD�VFRODVWLFR�H�GL�RSHUDWRUL��



GHO�VLVWHPD�GHOOD�IRUPD]LRQH�SURIHVVLRQDOH���

F��OD�GLIIXVLRQH�H�O XWLOL]]R�GHOOH�WHFQRORJLH�LQIRUPDWLFKH�H��

WHOHPDWLFKH�SHU�FRQVHQWLUH�PRGDOLWÑ�LQQRYDWLYH�GL��

FRPXQLFD]LRQH�H�LQWHUD]LRQH�DOO LQWHUQR�GHOOD�UHWH�VFRODVWLFD�H��

IRUPDWLYD��QRQFKÚ�D�VRVWHJQR�GL�SURFHVVL�HGXFDWLYL�H�GHOO DWWLYLWÑ��

GLGDWWLFD���

���/H�IXQ]LRQL�GL�LQFHQWLYD]LRQH�GL�FXL�DO�FRPPD���VSHWWDQR���

D��DL�&RPXQL�H�DOOH�3URYLQFH��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD��

OHJLVOD]LRQH�QD]LRQDOH�H�GDOO DUWLFROR�������

E��DOOD�5HJLRQH�SHU�OH�PDWHULH�GL�FXL�DO�FRPPD����QHL�OLPLWL�GHOOD��

OHJLVOD]LRQH�VWDWDOH��H�GHO�FRPPD���DUWLFROR������

�

���
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�
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$57,&2/2������

3URPR]LRQH�GHOO DWWLYLWÑ�GHOOH�8QLYHUVLWÑ�GHOOD�WHU]D�HWÑ���

���$OOH�3URYLQFH�VRQR�FRQIHULWH�OH�IXQ]LRQL�GL�SURPR]LRQH��

GHOO LVWLWX]LRQH�H�GHOOH�DWWLYLWÑ�GHOOH�8QLYHUVLWÑ�GHOOD�WHU]D�HWÑ���

FRPXQTXH�GHQRPLQDWH��FRQ�OH�VHJXHQWL�ILQDOLWÑ����

D��LO�SLHQR�VYLOXSSR�GHOOD�SHUVRQDOLWÑ�GHL�FLWWDGLQL��DQFKH��

DWWUDYHUVR�OD�SLê�DPSLD�GLIIXVLRQH�GHOOD�FXOWXUD����

E��O LQVHULPHQWR�GHOOH�SHUVRQH�DQ]LDQH�QHOOD�YLWD�VRFLRFXOWXUDOH��

GHOOH�FRPXQLWÑ�LQ�FXL�ULVLHGRQR����

���3HU�LO�UDJJLXQJLPHQWR�GHOOH�ILQDOLWÑ�GL�FXL�DO�FRPPD����OD��

*LXQWD�UHJLRQDOH�ULSDUWLVFH�DOOH�3URYLQFH�ILQDQ]LDPHQWL�SHU�OD��

FRQFHVVLRQH�GL�FRQWULEXWL�DOOH�8QLYHUVLWÑ�GHOOD�WHU]D�HWÑ�LVWLWXLWH��

R�JHVWLWH�GD�DVVRFLD]LRQL��LVWLWX]LRQL��IRQGD]LRQL�FXOWXUDOL��VRFLHWÑ��

FRRSHUDWLYH��(QWL�ORFDOL��8QLYHUVLWÑ��7DOL�VRJJHWWL��SHU�DFFHGHUH�DL��

FRQWULEXWL��GHEERQR����

D��DYHUH�VHGH�QHO�WHUULWRULR�UHJLRQDOH����

E��SRVVHGHUH�UHJRODUH�DWWR�FRVWLWXWLYR�H�VWDWXWR����

F��RSHUDUH�VHQ]D�ILQL�GL�OXFUR����

G��VYROJHUH�DWWLYLWÑ�GD�DOPHQR�XQ�DQQR����

���/ DFFHVVR�DL�FRUVL�GHOOH�8QLYHUVLWÑ�GHOOD�WHU]D�HWÑ�Ù�OLEHUR��

IDWWR�VDOYR�LO�SDJDPHQWR�GHOOD�HYHQWXDOH�UHWWD�UHODWLYD��

DOO LVFUL]LRQH�R�DOOD�IUHTXHQ]D����

�



���/D�*LXQWD�UHJLRQDOH�VWDELOLVFH�L�FULWHUL�JHQHUDOL�SHU�OD��

FRQFHVVLRQH�GD�SDUWH�GHOOH�3URYLQFH�GHL�UHODWLYL�FRQWULEXWL����

�

���

�
�

���

�

&$32�9��

%HQL�H�DWWLYLWÑ�FXOWXUDOL��

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH���

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

LQHUHQWL����

D��OD�JHVWLRQH�H�OD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�GL�VXD��

SURSULHWÑ�R�FRPXQTXH�GHWHQXWL��QRQFKÚ�OD�YDORUL]]D]LRQH�GHL��

EHQL�FXOWXUDOL�SUHVHQWL�VXO�SURSULR�WHUULWRULR�H�OD�SURPR]LRQH��

GHOOH�DWWLYLWÑ�FXOWXUDOL�SXUFKÚ�FRUULVSRQGHQWL�D�VSHFLILFL�LQWHUHVVL��

GL�FDUDWWHUH�XQLWDULR����

E��OD�WXWHOD�GHO�SDWULPRQLR�ELEOLRJUDILFR����

F��OD�FRRSHUD]LRQH�FRQ�OR�6WDWR�SHU�OD�GHILQL]LRQH�GHOOH��

PHWRGRORJLH�WHFQLFR�VFLHQWLILFKH�GL�FDWDORJD]LRQH�H�GL�UHVWDXUR��

GHL�EHQL�FXOWXUDOL����

G��OD�IRUPXOD]LRQH�GL�SURSRVWH�DL�ILQL�GHOO HVHUFL]LR��GD�SDUWH��

GHOOR�6WDWR��GHOOH�IXQ]LRQL�GL�FXL�DOOH�OHWWHUH�D��HG�H��GHOO DUW��������

FRPPD���GHO�GHFUHWR�OHJLVODWLYR�Q���������H�GHO�GLULWWR�GL��

SUHOD]LRQH�GL�FXL�DOOD�OHWWHUD�F��GHO�PHGHVLPR����

�

���

�
�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH���

���/H�3URYLQFH�HVHUFLWDQR�OH�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL��

LQHUHQWL�OD�JHVWLRQH�H�OD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�EHQL��



FXOWXUDOL�FKH�LQWHUHVVDQR�O LQWHUR�WHUULWRULR�SURYLQFLDOH�R�YDVWH��

]RQH�LQWHUFRPXQDOL��FXUDQGR�LQ�SDUWLFRODUH�OH�DWWLYLWÑ�GL�FXL�DOO DUW���

�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������$OOR��

VWHVVR�ILQH�HVVH����

D��SURPXRYRQR�H�LQFHQWLYDQR�IRUPH�GL�FRRUGLQDPHQWR�H��

LQL]LDWLYH�GL�FRRSHUD]LRQH�WUD�L�&RPXQL�H�WUD�HVVL�HG�DOWUL�VRJJHWWL��

SXEEOLFL�H�SULYDWL����

E��DWWLYDQR�UDSSRUWL�H�VWUXPHQWL�GL�FROODERUD]LRQH�FRQ�DOWUH��

3URYLQFH�SHU�DWWLYLWÑ�H�LQL]LDWLYH�GL�FRPXQH�LQWHUHVVH����

���/H�3URYLQFH�HVHUFLWDQR�OH�IXQ]LRQL�H�L�FRPSLWL�DPPLQLVWUDWLYL��

LQHUHQWL�OD�SURPR]LRQH�GHOOH�DWWLYLWÑ�FXOWXUDOL�FKH�LQWHUHVVDQR��

O LQWHUR�WHUULWRULR�SURYLQFLDOH�R�YDVWH�]RQH�LQWHUFRPXQDOL��,Q��

TXHVWR�DPELWR�HVVH�FXUDQR�OH�DWWLYLWÑ�GL�FXL�DOO DUW�������FRPPD��

��GHO�GHFUHWR�OHJLVODWLYR�����������FRQ�SDUWLFRODUH�ULJXDUGR��

DOO HTXLOLEUDWR�VYLOXSSR�WUD�OH�GLYHUVH�DUHH�GHO�WHUULWRULR��

SURYLQFLDOH�H�DOO LQWHJUD]LRQH�GHOOH�DWWLYLWÑ�FXOWXUDOL�FRQ�TXHOOH�GL��

SURSULD�FRPSHWHQ]D�UHODWLYH�DOO LVWUX]LRQH�VFRODVWLFD�H�DOOD��

IRUPD]LRQH�SURIHVVLRQDOH��DOO HGXFD]LRQH�GHJOL�DGXOWL����

���/H�3URYLQFH�IRUPXODQR�DOWUHVÝ�SURSRVWH�DL�ILQL�GHOO HVHUFL]LR���

GD�SDUWH�GHOOR�6WDWR��GHOOH�IXQ]LRQL�GL�FXL�DOOH�OHWWHUH�D��HG�H���

GHOO DUW�������FRPPD���GHO�GHFUHWR�OHJLVODWLYR����������H�GHO��

GLULWWR�GL�SUHOD]LRQH�GL�FXL�DOOD�OHWWHUD�F��GHO�PHGHVLPR�GHFUHWR����
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$57,&2/2������

)XQ]LRQL�GHL�&RPXQL���

���$L�&RPXQL�VRQR�DWWULEXLWL�OH�IXQ]LRQL�H�L�FRPSLWL�DPPLQLVWUDWLYL��

LQHUHQWL�OD�JHVWLRQH�H�OD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�GL�ORUR��

SURSULHWÑ�R�FRPXQTXH�GHWHQXWL�H�OD�YDORUL]]D]LRQH�GHL�EHQL��

FXOWXUDOL�SUHVHQWL�QHO�ORUR�WHUULWRULR��VDOYR�TXDQWR�GLVSRVWR�DL��

SUHFHGHQWL�DUWLFROL�����H��������

���1HOO HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH��L��

&RPXQL�FXUDQR�LQ�SDUWLFRODUH�OH�DWWLYLWÑ�GL�FXL�DOO DUW��������

FRPPD���GHO�GHFUHWR�OHJLVODWLYR���������$OOR�VWHVVR�ILQH��

DWWLYDQR�UDSSRUWL�H�VWUXPHQWL�GL�FROODERUD]LRQH�FRQ�DOWUL�(QWL��

ORFDOL��QRQFKÚ�FRQ�VRJJHWWL�SXEEOLFL�H�SULYDWL�SHU�DWWLYLWÑ�H��



LQL]LDWLYH�GL�FRPXQH�LQWHUHVVH����

���6DOYR�OH�IXQ]LRQL�GHOOD�5HJLRQH�H�GHOOH�3URYLQFH��L�&RPXQL��

HVHUFLWDQR�WXWWH�OH�IXQ]LRQL�GL�SURPR]LRQH�QHO�ORUR�WHUULWRULR�GHOOH��

DWWLYLWÑ�FXOWXUDOL��,Q�WDOH�DPELWR�HVVL�FXUDQR�OH�DWWLYLWÑ�GL�FXL�DOO DUW���

�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR���������FRQ�SDUWLFRODUH��

ULJXDUGR�DOO HTXLOLEUDWR�VYLOXSSR�WUD�OH�GLYHUVH�DUHH�GHO�WHUULWRULR��

FRPXQDOH�H�DOO LQWHJUD]LRQH�GHOOH�DWWLYLWÑ�FXOWXUDOL�FRQ�TXHOOH�GL��

SURSULD�FRPSHWHQ]D�UHODWLYH�DOO LVWUX]LRQH�VFRODVWLFD���

DOO HGXFD]LRQH�GHJOL�DGXOWL����

���,�&RPXQL�IRUPXODQR�DOWUHVÝ�SURSRVWH�DL�ILQL�GHOO HVHUFL]LR��GD��

SDUWH�GHOOR�6WDWR��GHOOH�IXQ]LRQL�GL�FXL�DOOH�OHWWHUH�D��HG�H��GHOO DUW���

�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR��������H�GHO�GLULWWR�GL��

SUHOD]LRQH�GL�FXL�DOOD�OHWWHUD�F��GHO�PHGHVLPR�GHFUHWR����

�
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&$32�9,��

6SHWWDFROR��

$57,&2/2������

2JJHWWR���

���/H�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�UHODWLYL�DOOD�PDWHULD��

RJJHWWR�GHO�SUHVHQWH�FDSR�DWWHQJRQR�DOOD�SURPR]LRQH���

GLIIXVLRQH�H�VYLOXSSR�GHOOH�DWWLYLWÑ�GHL�VHWWRUL�VSHWWDFROR�H��LQ��

SDUWLFRODUH��GHOOH�DWWLYLWÑ�QHL�VHWWRUL�GHOOD�FLQHPDWRJUDILD�GHOOD��

PXVLFD��GHOOD�GDQ]D��GHO�WHDWUR����

�
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�
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$57,&2/2������

)XQ]LRQH�GHOOD�5HJLRQH���

���/D�5HJLRQH�FROODERUD�FRQ�OR�6WDWR�H�JOL�(QWL�ORFDOL����



D��DOOD�SURPR]LRQH�H�FLUFROD]LRQH�VXO�WHUULWRULR�UHJLRQDOH�GHOOH��

FRPSDJQLH�WHDWUDOL�H�GL�GDQ]D�H�GHOOH�LVWLWX]LRQL�FRQFHUWLVWLFR��

RUFKHVWUDOL����

E��DOOD�SURJUDPPD]LRQH�H�SURPR]LRQH�GHOOH�DWWLYLWÑ�WHDWUDOL���

PXVLFDOL�H�GL�GDQ]D�VXO�WHUULWRULR�QD]LRQDOH�H�UHJLRQDOH���

SHUVHJXHQGR�RELHWWLYL�GL�HTXLOLEULR�H�RPRJHQHLWÑ�GHOOD��

GLIIXVLRQH�GHOOR�VSHWWDFROR�H�QH�LQFHQWLYD�OD�SURPR]LRQH�QHOOH��

ORFDOLWÑ�FKH�QH�VRQR�VSURYYLVWH����

F��DOOD�GHILQL]LRQH�GHL�UHTXLVLWL�GHOOD�IRUPD]LRQH�GHO�SHUVRQDOH��

DUWLVWLFR�H�WHFQLFR�GHL�WHDWUL��QHOO DPELWR�GHOOD�&RQIHUHQ]D��

XQLILFDWD�6WDWR5HJLRQL�$XWRQRPLH�ORFDOL����
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���
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�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH���

���$OOH�3URYLQFH�VRQR�DWWULEXLWH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL����

D��LO�VRVWHJQR�DOO LPSUHQGLWRULD�JLRYDQLOH�H��LQ�SDUWLFRODUH��DOOH��

LPSUHVH�GHOOR�VSHWWDFROR��IDYRUHQGRQH�O DFFHVVR�QHO�FUHGLWR����

E��LO�FRQVROLGDPHQWR�GHOOD�UHWH�WHDWUDOH��SURPXRYHQGR�IRUPH��

FRRUGLQDWH�GL�JHVWLRQH�H�GL�SURPR]LRQH����

F��O DWWXD]LRQH�GL�SLDQL�UHJLRQDOL�SHU�OH�DWWLYLWÑ�WHDWUDOL��PXVLFDOL�H��

FLQHPDWRJUDILFKH��IDYRUHQGR�OD�FROODERUD]LRQH�IUD�L�GXH�GLYHUVL��

VRJJHWWL�DQFKH�DO�ILQH�GHOOD�GLIIXVLRQH�GHOOD�IUXL]LRQH�GHOOH��

DWWLYLWÑ�GL�VSHWWDFROR�VXO�WHUULWRULR�SURYLQFLDOH����

G��O DWWXD]LRQH��LQ�FROODERUD]LRQH�FRQ�JOL�(QWL�ORFDOL��GL�SLDQL��

UHJLRQDOL�SHU�OD�FRVWUX]LRQH��LO�UHVWDXUR��OD�ULVWUXWWXUD]LRQH�H��

O DGHJXDPHQWR�GHJOL�VSD]L�DGLELWL�DOOR�VSHWWDFROR����

H��OR�VYROJLPHQWR��LQ�FROODERUD]LRQH�FRQ�L�&RPXQL�H�JOL�RSHUDWRUL��

GHO�VHWWRUH��GL�XQ DWWLYLWÑ�GL�RVVHUYDWRULR�VXOOH�UHDOWÑ�GHOOR��

VSHWWDFROR����

���/H�3URYLQFH�SDUWHFLSDQR��LQROWUH��DOOH�IRQGD]LRQL�GL�FXL�DO�G�OJV���

���DSULOH�������Q�������UHFDQWH�QRUPH�LQ�PDWHULD�GL��

SULYDWL]]D]LRQH�GHJOL�(QWL�OLULFL�H�GHOOH�LVWLWX]LRQL�FRQFHUWLVWLFKH��

DVVLPLODWH����

�
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�

���

$57,&2/2������

)XQ]LRQL�GHL�&RPXQL���

���,�&RPXQL��QHOO DPELWR�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH���

HVHUFLWDQR�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL�FRQFHUQHQWL����

D��SURPR]LRQH�GHOOH�DWWLYLWÑ�GL�VSHWWDFROR��UDFFRUGDQGROH�FRQ�OH��

SROLWLFKH�FXOWXUDOL�H�VRFLDOL��DO�ILQH�GL�VRGGLVIDUH�L�ELVRJQL�GL��

FXOWXUD�H�FUHVFLWD�VRFLDOH�GHOOH�FRPXQLWÑ�ORFDOL����

E��HURJD]LRQH�GHL�VHUYL]L�WHDWUDOL�WUDPLWH�SURSULH�VWUXWWXUH��FRPH�L��

WHDWUL�PXQLFLSDOL�R�DYYDOHQGRVL�GL�VWUXWWXUH�GL�VRJJHWWL�SULYDWL��

FRQYHQ]LRQDWL����

F��DWWXD]LRQH�GL�LQWHUYHQWL�GL�UHVWDXUR��ULVWUXWWXUD]LRQH�H��

DPSOLDPHQWR�GL�VHGL�GHVWLQDWL�DOOR�VSHWWDFROR����

�

���

�
�

���

�

&$32�9,,��

6SRUW��

$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH���

���6RQR�ULVHUYDWH�DOOD�5HJLRQH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL���

D��OD�SURJUDPPD]LRQH�GHOOH�VWUXWWXUH�H�GHL�VHUYL]L�SHU��

LQFHQWLYDUH�O XQLIRUPH�GLIIXVLRQH�H�O RWWLPDOH�XWLOL]]D]LRQH�FRQ��

SDUWLFRODUH�DWWHQ]LRQH�DJOL�LPSLDQWL�SROLYDOHQWL�ILQDOL]]DWL�DOOR��

VSRUW�SHU�WXWWL�HG�DOOD�PDQXWHQ]LRQH�H�DOO DGHJXDPHQWR��

WHFQRORJLFR�GHJOL�LPSLDQWL�HVLVWHQWL���

E��OD�UHDOL]]D]LRQH�H�LO�VRVWHJQR�GL�PDQLIHVWD]LRQL�H�GL�DOWUH��

LQL]LDWLYH�GL�SDUWLFRODUH�ULOHYDQ]D�UHJLRQDOH��QD]LRQDOH�H��

LQWHUQD]LRQDOH�FKH�VL�VYROJRQR�VXO�SURSULR�WHUULWRULR��LYL�FRPSUHVL��



FRQYHJQL��VHPLQDUL��VWXGL��ULFHUFKH�H�SXEEOLFD]LRQL�LQ�PDWHULD�GL��

VSRUW����

F��O DGR]LRQH�GL�LQWHUYHQWL�DWWL�D�IDYRULUH�OD�FROODERUD]LRQH�FRQ�OD��

VFXROD�H�L�VXRL�RUJDQL��FRQ�OH�DVVRFLD]LRQL�GL�YRORQWDULDWR��

VSRUWLYR�H�ULFUHDWLYR��LVFULWWH�QHO�UHJLVWUR�UHJLRQDOH�GHO��

YRORQWDULDWR��H�FRQ�RJQL�DOWUR�RUJDQLVPR�H�LVWLWX]LRQH�DIILOLDWR�DG��

XQD�)HGHUD]LRQH�VSRUWLYD�QD]LRQDOH�R�ULFRQRVFLXWR�GD�(QWL�GL��

3URPR]LRQH�H�3URSDJDQGD�6SRUWLYD��FKH�VYROJH�DWWLYLWÑ�QHL��

VHWWRUL�GLVFLSOLQDWL�GDOOD�SUHVHQWH�OHJJH����

G��OD�VWLSXOD�GL�FRQYHQ]LRQL�FRQ�O ,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��

GLUHWWH�D�SUHGHWHUPLQDUH�HG�DVVLFXUDUH�OH�PLJOLRUL�FRQGL]LRQL�SHU��

O DFFHVVR�DO�FUHGLWR�GD�SDUWH�GHJOL�(QWL�ORFDOL�SHU�LQWHUYHQWL�GL��

LPSLDQWLVWLFD�VSRUWLYD����

�

���
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$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH���

���6RQR�DWWULEXLWH�DOOH�3URYLQFH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

FRQFHUQHQWL����

D��OD�SURPR]LRQH�H�O LQFHQWLYD]LRQH�GHJOL�LPSLDQWL�H�DWWLYLWÑ��

VSRUWLYH�GL�FXL�DJOL�DUWLFROL��������H����GHOOD�/�5��Q����������H��

VXFFHVVLYH�PRGLILFD]LRQL�LQ�FRHUHQ]D�FRQ�OD�SURJUDPPD]LRQH��

GL�FXL�DO�FRPPD����OHWWHUD�D���GHOO DUWLFROR�������

E��OD�IRUPD]LRQH��DJJLRUQDPHQWR�H�OD�TXDOLILFD]LRQH��

WHFQLFR�RUJDQL]]DWLYD�GHJOL�RSHUDWRUL�VSRUWLYL����

F��PDQLIHVWD]LRQL��FRQYHJQL��VHPLQDUL��FRUVL��VWXGL�H�ULFHUFKH��

DWWLQHQWL�LO�PRQGR�GHOOR�VSRUW�GL�LQWHUHVVH�SURYLQFLDOH����

G��O DWWLYLWÑ�H�OD�GRWD]LRQH�GL�DWWUH]]DWXUH�SHU�L�FHQWUL�GL��

DYYLDPHQWR�DOOR�VSRUW�H�SHU�L�FHQWUL�VSRUWLYL�VFRODVWLFL��OD��

SURPR]LRQH�VSRUWLYD�SHU�GLVDELOL����

H��OD�SURPR]LRQH�GHOO DWWLYLWÑ�PRWRULD�SHU�OD�WHU]D�HWÑ����

���/H�IXQ]LRQL�GL�FXL�DO�FRPPD���VRQR�HVHUFLWDWH�VHFRQGR�OD��

QRUPDWLYD�YLJHQWH�LQ�PDWHULD�HG�LQ�FRQIRUPLWÑ�DOOH�GLUHWWLYH��

LPSDUWLWH�GDOOD�5HJLRQH���

�

���
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7,72/2�9��

3ROL]LD�DPPLQLVWUDWLYD�UHJLRQDOH�H�ORFDOH�H�UHJLPH�

DXWRUL]]DWRULR�

�

�

�

�
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�

&$32�,��

'LVSRVL]LRQL�LQ�PDWHULD�GL�SROL]LD�DPPLQLVWUDWLYD�UHJLRQDOH�

H��

ORFDOH�H�UHJLPH�DXWRUL]]DWRULR�

$57,&2/2������

2JJHWWR���

���/H�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�UHODWLYL�DOOD�3ROL]LD��

DPPLQLVWUDWLYD�UHJLRQDOH�H�ORFDOH��VRQR�TXHOOL�ULJXDUGDQWL�OH��

PLVXUH�SUHYLVWH�QHOO DUW�������FRPPD����GHO�G�OJV������������

QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWÑ�QHOOH�PDWHULH�QHOOH�TXDOL��

YHQJRQR�HVHUFLWDWH�FRPSHWHQ]H�GDOOD�5HJLRQH�H�GDJOL�(QWL��

ORFDOL��VHQ]D�FKH�ULVXOWLQR�OHVL�R�PHVVL�LQ�SHULFROR�L�EHQL�H�JOL��

LQWHUHVVL�WXWHODWL�LQ�IXQ]LRQH�GHOO RUGLQH�SXEEOLFR�H�GHOOD��

VLFXUH]]D�SXEEOLFD��QRQFKÚ�TXHOOL�UHODWLYL�DO�UHJLPH��

DXWRUL]]DWRULR�GL�FXL�DJOL�DUWLFROL�����H�����GHO�FLWDWR�G�OJV���������

�

���

�
�
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$57,&2/2������

)XQ]LRQL�GHL�&RPXQL���

���6RQR�DWWULEXLWH�DL�&RPXQL���

D��OH�IXQ]LRQL�HG�L�FRPSLWL�GL�SROL]LD�DPPLQLVWUDWLYD�LQ�UHOD]LRQH��

DOOH�IXQ]LRQL�HG�DL�FRPSLWL�DPPLQLVWUDWLYL�DWWULEXLWL�GDOOR�6WDWR�R��

FRQIHULWL�GDOOD�5HJLRQH�QHOOH�VLQJROH�PDWHULH����

E��OH�IXQ]LRQL�HG�L�FRPSLWL�DPPLQLVWUDWLYL�DWWULEXLWL�GDOOR�6WDWR�DL��

VHQVL�GHOO DUW�����GHO�'�3�5�����������H�GHOO DUW�������FRPPD�����

GHO�G�OJV��������������

���,�&RPXQL�RUJDQL]]DQR�LO�VHUYL]LR�GL�SROL]LD�PXQLFLSDOH���

DGRWWDQGR�LO�UHODWLYR�UHJRODPHQWR��DL�VHQVL�GHOOD�OHJJH�Q���

��������H�GHOOD�O�U�������������
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���
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�

���

$57,&2/2������

)XQ]LRQL�GHOOH�3URYLQFH���

���/H�3URYLQFH�HVHUFLWDQR�OH�IXQ]LRQL�HG�L�FRPSLWL�GL�SROL]LD��

DPPLQLVWUDWLYD�LQ�UHOD]LRQH�DOOH�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL��

DWWULEXLWL�GDOOR�6WDWR�R�FRQIHULWL�GDOOD�5HJLRQH�QHOOH�VLQJROH��

PDWHULH��$O�ILQH�GHOO HVHUFL]LR�GHOOH�VWHVVH�OH�3URYLQFH�SRVVRQR��

LVWLWXLUH�DSSRVLWL�VHUYL]L�GL�SROL]LD�ORFDOH��DGRWWDQGR�LO�UHODWLYR��

UHJRODPHQWR��LQ�FRQIRUPLWÑ�D�TXDQWR�VWDELOLWR�GDOO DUW�����GHOOD��

OHJJH�Q����������H�GDOOD�O�U��Q�������������

���/H�3URYLQFH�HVHUFLWDQR��LQROWUH��OH�IXQ]LRQL�HG�L�FRPSLWL��

DPPLQLVWUDWLYL�DWWULEXLWL�DL�VHQVL�GHO�FRPPD����GHOO DUW�������GHO��

G�OJV��������������
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$57,&2/2������

)XQ]LRQL�GHOOD�5HJLRQH���

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�GL�SROL]LD�DPPLQLVWUDWLYD�QHOOH��



PDWHULH�ULVHUYDWH�DOOD�SURSULD�FRPSHWHQ]D��DL�VHQVL�GHJOL�DUWLFROL��

�����FRPPD���H������FRPPD���GHO�G�OJV��������������

���/D�5HJLRQH�HVHUFLWD��LQ�SDUWLFRODUH��IXQ]LRQL�H�FRPSLWL�GL��

SROL]LD�DPPLQLVWUDWLYD��FRQFHUQHQWL����

D��OD�YLJLODQ]D�VXOOH�DUHH�QDWXUDOL�SURWHWWH����

E��OD�YLJLODQ]D�VXL�ERVFKL����

F��OD�SUHYHQ]LRQH�H��QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��OR��

VSHJQLPHQWR�GHJOL�LQFHQGL����

G��LO�VXSSRUWR�QHJOL�LQWHUYHQWL�GL�SURWH]LRQH�FLYLOH����

H��OD�YLJLODQ]D�VXO�ULVSHWWR�GHOOH�QRUPH�FRQFHUQHQWL�OD��

YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH����

I��OD�SROL]LD�GHOOH�PLQLHUH�H�GHOOH�FDYH����

J��SROL]LD�GHOOH�DFTXH�GL�FXL�DO�7�8��DSSURYDWR�FRQ�U�G��Q���

�������������

K��SROL]LD�LGUDXOLFD����

L��SROL]LD�VDQLWDULD�H�YHWHULQDULD����

O��OD�PDWHULD�GHOOD�SROL]LD�ORFDOH��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD��

OHJJH�Q����������H�GDOOD�O�U�������������

���$OOD�5HJLRQH�Ù�ULVHUYDWD��LQROWUH��DL�VHQVL�GHOO DUW�������FRPPD��

���GHO�G�OJV������������OD�FRPSHWHQ]D�DO�ULODVFLR�GHOOD��

DXWRUL]]D]LRQH�SHU�O HVSOHWDPHQWR�GL�JDUH�FRQ�DXWRYHLFROL���

PRWRYHLFROR��FLFORPRWRUL�VX�VWUDGH�RUGLQDULH�GL�LQWHUHVVH�GL�SLê��

3URYLQFH��QHOO DPELWR�GHOOD�PHGHVLPD�FLUFRVFUL]LRQH�UHJLRQDOH���

GL�FXL�DOO DUW���GHO�G�OJV��������������

���/D�5HJLRQH�HVHUFLWD�OH�IXQ]LRQL�GL�SROL]LD�DPPLQLVWUDWLYD��

DWWUDYHUVR�VSHFLILFR�SHUVRQDOH�RSHUDQWH�QHOOD�5HJLRQH�VWHVVD�R��

SUHVVR�JOL�(QWL�UHJLRQDOL�RYYHUR�DYYDOHQGRVL�GHL�VHUYL]L�GL�SROL]LD��

ORFDOH����

�
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7,72/2�9,��

5LRUGLQR�GHOOD�OHJLVOD]LRQH�UHJLRQDOH�YLJHQWH��

$57,&2/2������



5HGD]LRQH�GHL�WHVWL�XQLFL���

���$O�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�GL�FRRUGLQDPHQWR�H��

VHPSOLILFD]LRQH�GHO�FRUSR�QRUPDWLYR�UHJLRQDOH�LQ�YLJRUH��VL��

SURFHGH�DO�ULRUGLQR�GHOOH�QRUPH�PHGLDQWH�O HPDQD]LRQH�GL�WHVWL��

XQLFL�ULJXDUGDQWL�PDWHULH�H�VHWWRUL�RPRJHQHL��DQFKH�LQ��

DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOOD�SUHVHQWH�OHJJH����

���,O�*UXSSR�GL�ODYRUR�GL�FXL�DOO DUWLFROR������SUHGLVSRQH�PRGHOOL��

SHU�O HPDQD]LRQH�GHL�WHVWL�XQLFL�HQWUR�VHL�PHVL�GDOOD�GDWD�GL��

FRVWLWX]LRQH����

���(QWUR�WUH�PHVL�GDOOD�VXD�FRVWLWX]LRQH�H�VXFFHVVLYDPHQWH�FRQ��

FDGHQ]D�PHQVLOH��LO�*UXSSR�GL�ODYRUR�ULIHULVFH��PHGLDQWH��

DSSRVLWD�UHOD]LRQH��DOOD�&RPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH��

VXOOR�VWDWR�GHOO DWWLYLWÑ�VYROWD�H�IRUPXOD�SURSRVWH�SHU�LO��

FRRUGLQDPHQWR�H�OD�VHPSOLILFD]LRQH�QRUPDWLYD����

���/D�&RPPLVVLRQH�FRPSHWHQWH��HVDPLQDWR�LO�ODYRUR��

SUHGLVSRVWR�GDO�*UXSSR�GL�ODYRUR�HG�DFTXLVLWL�L�SDUHUL�GHOOH��

FRPSHWHQWL�&RPPLVVLRQL�GL�PHULWR��IRUPXOD�DSSRVLWR�SURJHWWR��

GL�OHJJH�SHU�OD�UHGD]LRQH�GHL�WHVWL�XQLFL��GD�SUHVHQWDUH�LQ��

&RQVLJOLR�SHU�O DSSURYD]LRQH����

���,O�ULRUGLQR�QRUPDWLYR��GHWHUPLQDWR�D�VHJXLWR�GHOOH�DWWLYLWÑ��

SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��VL�DGHJXD�DO�FULWHULR�GL��

DXWRPDWLFR�FRRUGLQDPHQWR�GHOOH�QRUPH�VXFFHVVLYDPHQWH��

HPDQDWH����

���3HU�OD�IRUPXOD]LRQH�GHL�SURJHWWL�GL�OHJJH�GL�ULRUGLQR���

VHPSOLILFD]LRQH�H�UHGD]LRQH�GHL�WHVWL�XQLFL��O DWWLYLWÑ�VL�XQLIRUPD��

DL�VHJXHQWL�FULWHUL����

D��SXQWXDOH�LQGLYLGXD]LRQH�GHO�WHVWR�YLJHQWH�GHOOH�QRUPH����

E��HVSOLFLWD�LQGLFD]LRQH�GHOOH�QRUPH�DEURJDWH��DQFKH��

LPSOLFLWDPHQWH��GD�VXFFHVVLYH�GLVSRVL]LRQL����

F��FRRUGLQDPHQWR�IRUPDOH�GHO�WHVWR�GHOOH�GLVSRVL]LRQL�YLJHQWL���

DSSRUWDQGR��QHL�OLPLWL�GL�GHWWR�FRRUGLQDPHQWR��OH�PRGLILFKH��

QHFHVVDULH�SHU�JDUDQWLUH�OD�FRHUHQ]D�ORJLFD�H�VLVWHPDWLFD�GHOOD��

QRUPDWLYD��DQFKH�DO�ILQH�GL�DGHJXDUH�H�VHPSOLILFDUH�LO��

OLQJXDJJLR�QRUPDWLYR����

G��HVSOLFLWD�DEURJD]LRQH�GL�WXWWH�OH�ULPDQHQWL�GLVSRVL]LRQL��QRQ��

ULFKLDPDWH��FRQ�HVSUHVVD�LQGLFD]LRQH�GHOOH�VWHVVH�LQ�DSSRVLWR��

DOOHJDWR�DO�WHVWR�XQLFR����
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$57,&2/2������

*UXSSR�GL�ODYRUR���

���3HU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�FXL�DOO DUWLFROR�����Ù��

FRVWLWXLWR�XQ�*UXSSR�GL�ODYRUR�LQWHUGLSDUWLPHQWDOH�FRPSRVWR�GD��

WUH�GLULJHQWL�H�VHL�IXQ]LRQDUL�GHL�UXROL�UHJLRQDOL��GHVLJQDWL�SHU�L��

����GDOOD�*LXQWD�UHJLRQDOH�H�SHU�����GDOO 8IILFLR�GL�3UHVLGHQ]D��

GHO�&RQVLJOLR��FKH�Ù�VXSSRUWDWR�GD�WUH�HVSHUWL�GL�SDUWLFRODUH��

TXDOLILFD]LRQH��,�WUH�HVSHUWL�HG�LO�FRRUGLQDWRUH�GHO�*UXSSR�GL��

ODYRUR�VRQR�LQGLYLGXDWL�GDOO 8IILFLR�GL�3UHVLGHQ]D�GHO�&RQVLJOLR���

VHQWLWD�OD�*LXQWD�UHJLRQDOH����

���$O�*UXSSR�GL�ODYRUR�HG�DJOL�HVSHUWL�Ù�DIILGDWR�LO�FRPSLWR�GL��

SURFHGHUH�DO�ULRUGLQR�QRUPDWLYR�PHGLDQWH�OD�SUHGLVSRVL]LRQH�GL��

PRGHOOL�SHU�O HPDQD]LRQH�GL�WHVWL�XQLFL����

���,O�*UXSSR�GL�ODYRUR�Ù�FRVWLWXLWR�HG�LQVHGLDWR�HQWUR�VHVVDQWD��

JLRUQL�GDOO HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH����

�

���

�
�

���

�

7,72/2�9,,��

1RUPH�GL�SULPD�DSSOLFD]LRQH�

$57,&2/2������

7HUPLQH�GHO�WUDVIHULPHQWR���

���,�&RPXQL�H�OH�3URYLQFH�GHILQLVFRQR�OD�SURSULD�VWUXWWXUD�SHU��

O HVHUFL]LR�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�HQWUR�LO�WHUPLQH�GL�FXL�DO��

FRPPD���GHOO DUWLFROR�������

���(QWUR�LO�WHUPLQH�GL�FXL�DO�SULPR�FRPPD�OD�*LXQWD�UHJLRQDOH��

WUDVIHULVFH�OH�ULVRUVH�XPDQH��ILQDQ]LDULH��RUJDQL]]DWLYH�H��

VWUXPHQWDOL�VHFRQGR�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL����H�������

���/D�*LXQWD�UHJLRQDOH�GHILQLVFH�LO�SLDQR�GL�WUDVIHULPHQWR�LQ��

EDVH�DL�FULWHUL�GL�GLPHQVLRQH�GHPRJUDILFD��GLPHQVLRQH��
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GDOOD�IRUPDOH�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHOOD�*LXQWD��

UHJLRQDOH��DVVXPHUH�GLUHWWDPHQWH�OH�UHODWLYH�IXQ]LRQL��

DPPLQLVWUDWLYH��IDWWR�VDOYR�O REEOLJR�GHOOD�*LXQWD�UHJLRQDOH�GL��
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