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&DUD�FLWWDGLQD��FDUR�FLWWDGLQR�

LQL]LDPR� LQVLHPH�TXHVWR� SHUFRUVR� FKH� FL� SRUWHU�� DOOÀDGR]LRQH
GHO�SULPR�3LDQR� GHO� 9HUGH� H� GHJOL� 6SD]L� $SHUWL� GHOOD� FLWW�� GL
)LUHQ]H��6L�WUDWWD�GL�XQR�VWUXPHQWR�QRQ�REEOLJDWRULR��PD�GL�FXL
YRJOLDPR�GRWDUFL�SDUDOOHODPHQWH�DO�QXRYR�3LDQR�2SHUDWLYR�SHU
PHWWHUH�OD� ORWWD�DL�FDPELDPHQWL�FOLPDWLFL�VHPSUH�SL§�DO�FHQWUR
GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�H�GHOOR�VYLOXSSR�GHOOD�FLWW��QHL
SURVVLPL�DQQL�� ,O�QRVWUR�RELHWWLYR��� LQIDWWL�TXHOOR�GL�DXPHQWDUH
JOL� VSD]L� YHUGL� FLWWDGLQL� H� OD� TXDOLW�� GL� TXHOOL� DWWXDOPHQWH
SUHVHQWL��SHU� IDU�TXHVWR�� DEELDPR�GHFLVR�GL� LQWUDSUHQGHUH�XQ
SHUFRUVR� GL� DVFROWR� H� SDUWHFLSD]LRQH� GHOOD� FLWWDGLQDQ]D�
VXSSRUWDWR� GDOOÀ$XWRULW�� UHJLRQDOH� SHU� OD� JDUDQ]LD� H� OD
SURPR]LRQH� GHOOD� SDUWHFLSD]LRQH� ROWUH� DG� DYHU� VWLSXODWR� XQD
VHULH� GL� DFFRUGL� FRQ� OÀ8QLYHUVLW�� GL� )LUHQ]H�� 'LSDUWLPHQWL� GL
6FLHQ]H� H� 7HFQRORJLH� $JUDULH�� $OLPHQWDUL�� $PELHQWDOL� H
)RUHVWDOL�H�$UFKLWHWWXUD��FKH�ULQJUD]LDPR�SHU� OD�FROODERUD]LRQH
LQVLHPH� DJOL� DOWUL� HQWL� TXDOL� &15�� $,$33�� $FFDGHPLD� GHL
*HRUJRILOL�H�6RFLHW��7RVFDQD�GL�2UWLFROWXUD�
6DU��XQÀRSSRUWXQLW��SHU�OD�FLWW��H�SHU�OD�QRVWUD�FRPXQLW��DQFKH
SHU�DYYLFLQDUVL�H�FRQRVFHUH�PHJOLR�DOFXQH�WHPDWLFKH�OHJDWH�DO
QRVWUR� DPELHQWH�� FKH� LQ� PRGR� VHPSUH� SL§� XUJHQWH� VLDPR
FKLDPDWL� DG� DIIURQWDUH� SHU� XQR� VYLOXSSR� SL§� VRVWHQLELOH� GHO
QRVWUR� WHUULWRULR� LQ� OLQHD� FRQ� JOL� RELHWWLYL� GHOOÀ$JHQGD� ����
GHOOH�1D]LRQL�8QLWH�

½3DUWHFLSD�DO�IXWXUR¾��OD�FLWW��GL�GRPDQL�FRPLQFLD�GD�WH�

&HFLOLD�'HO�5H��$VVHVVRUH�8UEDQLVWLFD�H�$PELHQWH

$OHVVLD�%HWWLQL��9LFHVLQGDFD�FRQ�GHOHJD�DOOD�SDUWHFLSD]LRQH�



LQFRUDJJLDUH�XQ�ULQQRYDPHQWR�GHOOH�LVWLWX]LRQL�LQWHJUDQGR�OD�ORUR�D]LRQH
FRQ�VWUXPHQWL�GL�GHPRFUD]LD�SDUWHFLSDWLYD�
GLIIRQGHUH�OD�FXOWXUD�GHOOD�SDUWHFLSD]LRQH�H�OD�YDORUL]]D]LRQH�GL�WXWWH� OH
IRUPH�GL� LPSHJQR� FLYLFR�� GHL� VDSHUL� H� GHOOH� FRPSHWHQ]H� GLIIXVH� QHOOD
VRFLHW��

/D�OHJJH�UHJLRQDOH�VXOOD�SDUWHFLSD]LRQH

/D� /�5�� �������� ½'LEDWWLWR� SXEEOLFR� UHJLRQDOH� H� SURPR]LRQH� GHOOD
SDUWHFLSD]LRQH�DOOD�HODERUD]LRQH�GHOOH�SROLWLFKH�UHJLRQDOL�H�ORFDOL¾�DIILGD�DG
XQD� VSHFLILFD� $XWRULW�� UHJLRQDOH� SHU� OD� JDUDQ]LD� H� OD� SURPR]LRQH� GHOOD
SDUWHFLSD]LRQH� LO� FRPSLWR� GL� LQFHQWLYDUH� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� D
OLYHOOR�UHJLRQDOH�H�ORFDOH�SHU�

/D� 5HJLRQH� VRVWLHQH� DQFKH� HFRQRPLFDPHQWH� OR� VYROJLPHQWR� GL� SURFHVVL
SDUWHFLSDWLYL� ORFDOL� SUHVHQWDWL� GD� HQWL� ORFDOL�� LPSUHVH�� DVVRFLD]LRQL�� LVWLWXWL
VFRODVWLFL�H�FLWWDGLQL��

2JJHWWR�H�RELHWWLYL�GHO�SURFHVVR�SDUWHFLSDWLYR

,O� SHUFRUVR� SDUWHFLSDWLYR� )LUHQ]H� 5HVSLUD�� FR�ILQDQ]LDWR� GDOOÀ$XWRULW�
UHJLRQDOH�SHU�OD�JDUDQ]LD�H�OD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH����ILQDOL]]DWR
DO� FRLQYROJLPHQWR� DWWLYR� GHOOD� FLWWDGLQDQ]D� QHOOD� UHGD]LRQH� GHO� 3LDQR� GHO
9HUGH�H�GHJOL�6SD]L�$SHUWL�SHU�OD�&LWW��GL�)LUHQ]H�
/
RELHWWLYR�JHQHUDOH���TXHOOR�GL�SURPXRYHUH� OD�SDUWHFLSD]LRQH�DWWLYD�GHOOD
SRSROD]LRQH� SHU� OD� FUHD]LRQH� GL� XQ� VLVWHPD� GLYHUVLILFDWR� H� LQWHUFRQQHVVR
GHJOL�VSD]L�DSHUWL��0HWWHQGR�LQ�UHWH�LO�WHVVXWR�XUEDQR�H�OH�DUHH�QDWXUDOLVWLFKH
HVWHUQH�DOOD�FLWW���VL�LQWHQGH�JHQHUDUH�PROWHSOLFL�HIIHWWL�SRVLWLYL�VXOOH�FULWLFLW�
DPELHQWDOL�PD�DQFKH�VXOOD�TXDOLW��GHOOD�YLWD�XUEDQD�
,Q� TXDQWR� FRQRVFLWRUL� GHL� WHUULWRUL� H� GHSRVLWDUL� GL� PHPRULH� H� LGHQWLW��� L
FLWWDGLQL�FRVWLWXLVFRQR�XQD�ULVRUVD�GL�FDSLWDOH�VRFLDOH�LPSRUWDQWH��SHUWDQWR�OD
ORUR�SDUWHFLSD]LRQH�ULVXOWD�LPSUHVFLQGLELOH�SHU�LO�SURJHWWR�



&RV·q�LO�3LDQR�GHO�9HUGH

,O�3LDQR�GHO�9HUGH�H�GHJOL�6SD]L�$SHUWL���XQR�VWUXPHQWR�GHOOD�SLDQLILFD]LRQH
FRPXQDOH�FKH��ROWUH�D�GHOLQHDUH�XQD�YLVLRQH�VWUDWHJLFD�SHU� LO�VLVWHPD�GHJOL
VSD]L� DSHUWL�� GHO� VXROR� OLEHUR�� GHOOD� QDWXUDOLW�� GLIIXVD� H� GHO� SDWULPRQLR
YHJHWDOH�GHL�SDHVDJJL�XUEDQL�H�SHULXUEDQL��GHILQLVFH�L�SULQFLSL�H�ILVVD�L�FULWHUL
GL� LQGLUL]]R�SHU� OD�SURJHWWD]LRQH�� OD�JHVWLRQH�H� OÀLQFUHPHQWR�TXDQWLWDWLYR�H
TXDOLWDWLYR��QHO�PHGLR�H�OXQJR�SHULRGR��GHOOH�DUHH�D�YHUGH�SXEEOLFR�H�GHOOH
VWUXWWXUH�YHJHWDOL�
,O� 3LDQR� GHO� 9HUGH� H� GHJOL� 6SD]L� $SHUWL� LQWHJUD� L� FRQWHQXWL� GHO� 3LDQR
6WUXWWXUDOH� H� GHO� 3LDQR� 2SHUDWLYR�� H� SX�� DVVXPHUH� XQ� UXROR� FKLDYH� SHU
RULHQWDUH� UHVSRQVDELOPHQWH� OH� WUDVIRUPD]LRQL� GHO� WHUULWRULR� FRPXQDOH�� DOOH
GLYHUVH� VFDOH� GL� LQWHUYHQWR�� LQ� DWWXD]LRQH� GL� SROLWLFKH� GL� OLYHOOR� ORFDOH� FKH
ULFRQRVFRQR�DOOH�LQIUDVWUXWWXUH�YHUGL��DJOL�VSD]L�DSHUWL�H�DOOD�QDWXUDOLW��GLIIXVD
IXQ]LRQL� PROWHSOLFL�� HVVHQ]LDOL� SHU� JDUDQWLUH� OD� TXDOLW�� SDHVDJJLVWLFD� HG
HFRORJLFD�GHJOL�LQVHGLDPHQWL�XPDQL�
,O� 3LDQR� GHO� 9HUGH� H� GHJOL� 6SD]L� $SHUWL� WURYD� ULIHULPHQWR� QHOOD� /���������
�1RUPH� SHU� OR� VYLOXSSR� GHJOL� VSD]L� YHUGL� XUEDQL��� SULPD� �H� ILQRUD� XQLFD�
OHJJH� LWDOLDQD� D� WUDWWDUH� LQ� PDQLHUD� PLUDWD� LO� WHPD� GHOOD� WXWHOD� H� GHOOD
GLIIXVLRQH�GHJOL�VSD]L�GL�QDWXUD�LQ�FLWW���,VSLUDWD�DL�SULQFLSL�GHOOD�VRVWHQLELOLW�
DPELHQWDOH� HG� HFRORJLFD� H� ILQDOL]]DWD� D�PLJOLRUDUH� OD� YLYLELOLW�� GHL� WHUULWRUL
XUEDQL�DWWUDYHUVR�OÀDXPHQWR�GHO�SDWULPRQLR�DUERUHR�H�GHO�FDSLWDOH�QDWXUDOH�
OD� /��������� DIILGD� DJOL� HQWL� ORFDOL� LO� FRPSLWR� GL� LQFUHPHQWDUH� TXDQWLW�� H
TXDOLW�� GHJOL� VSD]L� GL� QDWXUD� LQ� FLWW��� GL� UHDOL]]DUH� JUHHQ� LQIUDVWUXFWXUH�� GL
WXWHODUH� JOL� DOEHUL� PRQXPHQWDOL�� GL� DGRWWDUH� PLVXUH� YROWH� D� FRQWUDVWDUH
OÀHIIHWWR�LVROD�GL�FDORUH�H�OÀLQTXLQDPHQWR�GD�SROYHUL�VRWWLOL�
,O� 3LDQR� GHO� 9HUGH� H� GHJOL� 6SD]L� $SHUWL� ULFKLHGH� LO� FRLQYROJLPHQWR� GHJOL
DELWDQWL� H�GHOOH� FRPXQLW�� QHOOH� VWUDWHJLH�GL� LQWHUYHQWR�H�GL�JHVWLRQH�GHJOL
VSD]L� DSHUWL� SXEEOLFL� H� GHL� SDHVDJJL� ORFDOL�� SURPXRYHQGR� SHUFRUVL
SDUWHFLSDWLYL�� LQL]LDWLYH�GL�VHQVLELOL]]D]LRQH�H�HGXFD]LRQH�DPELHQWDOH��D]LRQL
GL�FLWWDGLQDQ]D�DWWLYD�

'LSDUWLPHQWR�GL�$UFKLWHWWXUD�GHOOÀ8QLYHUVLW��GL�)LUHQ]H�

'LSDUWLPHQWR�GL�6FLHQ]H�H�7HFQRORJLH�$JUDULH��$OLPHQWDUL��$PELHQWDOL�H�)RUHVWDOL�GHOOÀ8QLYHUVLW��GL�)LUHQ]H

$QQD�/DPEHUWLQL���

)UDQFHVFR�)HUULQL���

$�FXUD�GL�



3DUWHFLSDQWL

,O�SURFHVVR�SDUWHFLSDWLYR���DSHUWR�D�WXWWL�FRORUR�FKH�YRUUDQQR�HVSULPHUH�OD
SURSULD�RSLQLRQH��SRUWDUH�SURSRVWH�H�LQGLFDUH�SROLWLFKH�R�LQWHUYHQWL�SHQVDWL
SHU� OD� &LWW�� GL� )LUHQ]H�� 1HOOR� VSHFLILFR� VDUDQQR� FRLQYROWL� QHO� SHUFRUVR�� L
FRPSRQHQWL� GHOOD� &DELQD� 7HFQLFD� GL� 5HJLD�� RYYHUR� SHUVRQDOH� DOWDPHQWH
TXDOLILFDWR� H� VSHFLDOL]]DWR� QHOOH� WHPDWLFKH� RJJHWWR� GHOOD� UHGD]LRQH� GHO
3LDQR� GHO� 9HUGH�� WXWWL� L� FLWWDGLQL� GL� )LUHQ]H�� VLQJROL� R� RUJDQL]]DWL� LQ
DVVRFLD]LRQL�H�FRPLWDWL��FKH�YRUUDQQR�SDUWHFLSDUH�VLD�DOOH�LQL]LDWLYH�RQOLQH�VLD
QHJOL� HYHQWL� GL� PDSSDWXUD� SDUWHFLSDWD� FKH� VL� UHDOL]]HUDQQR� QHL� TXDUWLHUL
GHOOD� FLWW��� OH� DPPLQLVWUD]LRQL� OLPLWURIH� DOOD� FHUFKLD�GL� )LUHQ]H� FKH� VDUDQQR
FRLQYROWH�R�LQWHUHVVDWH�GDJOL�LQWHUYHQWL�
n�LQROWUH�SUHYLVWR�XQ�FRQWHVW�½YLUWXDOH¾�DQLPDWR�VX�,QVWDJUDP�SHQVDWR�SHU�OD
SRSROD]LRQH�SL§�JLRYDQH��PD�DSHUWR�DQFKH�LQ�TXHVWR�FDVR�D�WXWWL�FRORUR�FKH
YRUUDQQR�HVSULPHUH� OH� ORUR�SURSRVWH�DWWUDYHUVR� OD�½6RFLDO�&KDOOHQJH¾� FRQ
SRVW�R�VWRULH�LQGLUL]]DWH�DOOD�SDJLQD�)LUHQ]H�5HVSLUD�

0HWRGRORJLH

,O� SHUFRUVR� SDUWHFLSDWLYR� )LUHQ]H� 5HVSLUD� DEEUDFFLD� GLYHUVH� PHWRGRORJLH
SHU� FRLQYROJHUH� OD� SRSROD]LRQH� H� UDFFRJOLHUH� LGHH�� LQIRUPD]LRQL� H
WHVWLPRQLDQ]H�SHU�OD�VWHVXUD�GHO�3LDQR�GHO�9HUGH�H�GHJOL�6SD]L�$SHUWL�

)RFXV�*URXS

6RFLDO�

&KDOOHQJH

,QVSLUDWLRQDO�7DON

3RLQW�/DE

0DSSDWXUH

3DUWHFLSDWH

0DSSD

,QWHUDWWLYD



)RFXV�JURXS

,O� IRFXV� JURXS� �� XQD� WHFQLFD� QRQ� VWDQGDUGL]]DWD� GL� ULOHYD]LRQH� GHOOH
LQIRUPD]LRQL�FRRUGLQDWD�H� IDFLOLWDWD�GD�XQR�R�SL§�PHGLDWRUL��/R�VFDPELR�GL
RSLQLRQL� WUD� LQGLYLGXL� DYYLHQH� DWWUDYHUVR� O
XVR� GL� GRPDQGH� GLUHWWH�� FKH
SRVVRQR� VHUYLUH� SHU� UDFFRJOLHUH� OH� LQIRUPD]LRQL� QHFHVVDULH� DO� SURFHVVR� LQ
FRUVR�� ,Q� TXHVWR� SHUFRUVR� VRQR� VWDWL� UHDOL]]DWL� GXH� )RFXV� *URXS� FRQ� OD
&DELQD�7HFQLFD�GL�5HJLD�ILQDOL]]DWL�DOO
LGHQWLILFD]LRQH�GHL���WHPL�RJJHWWR�GHO
SHUFRUVR� SDUWHFLSDWLYR� H�� FRQ� TXHVWD� WHFQLFD� �� VWDWR� LQROWUH� DIIURQWDWR
DQFKH�OÀLQFRQWUR��FRQ�L�&RPXQL�GHOOÀ$UHD�0HWURSROLWDQD�

6RFLDO�&KDOOHQJH

/D�6RFLDO�&KDOOHQJH���XQ�IRUPDW�LQQRYDWLYR�LGHDWR�GD�5HWH6YLOXSSR�LQVLHPH
DOOÀ8QLYHUVLW��GL�)LUHQ]H��FKH�KD�OÀRELHWWLYR�GL�UHQGHUH�SURWDJRQLVWL� L�UDJD]]L
DWWUDYHUVR� OÀXWLOL]]R� FRVWUXWWLYR� H� UHVSRQVDELOH� GHL� VRFLDO� QHWZRUN�� &RQ� LO
PHWRGR� ½6RFLDO� &KDOOHQJH¾� L� UDJD]]L� VL� WUDVIRUPDQR� LQ� LQIOXHQFHU� GL
PHVVDJJL� SRVLWLYL� GD� WUDVPHWWHUH� DL� ORUR� FRHWDQHL� DWWUDYHUVR� L� VRFLDO�� LQ
SDUWLFRODUH�,QVWDJUDP��6L�WUDWWD�TXLQGL�GL�XWLOL]]DUH�LO�OLQJXDJJLR�H�LO�FRQWHVWR
WLSLFR� GHL� UDJD]]L� SHU� IDU� FLUFRODUH� PHVVDJJL� FRQ� XQ� LPSDWWR� SRVLWLYR� HG
HGXFDWLYR�
,� YDQWDJJL� GL� TXHVWR� IRUPDW� VRQR� OD� VXD� GLQDPLFLW��� OD� FDSDFLW�� GL
FRLQYROJHUH� L� UDJD]]L� LQ� XQÀDWWLYLW�� SHU� ORUR� GLYHUWHQWH� H� OD� SRVVLELOLW�� GL
UDJJLXQJHUH� PROWL� DOWUL� DGROHVFHQWL� FKH� QRQ� SDUWHFLSDQR� ILVLFDPHQWH� DOOD
VILGD�PD�YLVXDOL]]DQR�L�SURILOL�,QVWDJUDP�FUHDWL�H�LQWHUDJLVFRQR�FRQ�DOWUL��

,QVSLUDWLRQDO�7DON�

,VSLUD]LRQL��YLVLRQL��LGHH�FKH�PHULWDQR�GL�HVVHUH�GLIIXVH��n�TXHVWR�OÀRELHWWLYR
GHO�)ORUHQFH�*UHHQ�7DON��1HOOR�VSHFLILFR�OÀHYHQWR�VHUYH�D�RIIULUH�XQD�YLVLRQH
GL�OXQJR�SHULRGR�FRPSRVWD�GD�VXJJHVWLRQL��SURSRVWH�H�LQWHUYHQWL�LQFHQWUDWL
VXO� IXWXUR� GHOOD� FLWW�� H� GHL� VXRL� VSD]L� LQWHUFRQQHVVL�� 2JQL� VSHDNHU� DYU�
OÀRFFDVLRQH�GL�FRQGLYLGHUH�XQD�½LVSLUD]LRQH¾�VX�XQR�GHL���WHPL�RJJHWWL�GHO
SHUFRUVR�SDUWHFLSDWLYR�)LUHQ]H�5HVSLUD�



0DSSDWXUD�SDUWHFLSDWD

/D�PHWRGRORJLD�GHOOD�½PDSSDWXUD�SDUWHFLSDWD¾�FRQVLVWH�QHOOD�FUHD]LRQH�GL
PDSSH�H�VFHQDUL�DWWUDYHUVR�LO�FRLQYROJLPHQWR�GLUHWWR�GHOOH�FRPXQLW��ORFDOL�
1HO� SHUFRUVR� GL� SDUWHFLSD]LRQH� )LUHQ]H� 5HVSLUD� VDUDQQR� HIIHWWXDWH
PDSSDWXUH�SDUWHFLSDWH�QHOOH�DUHH�YHUGL�GL�RJQL�4XDUWLHUH�LGHQWLILFDWH�QHOOD
IDVH� GL� SURJHWWD]LRQH�� ,� WHFQLFL� GHO� &RPXQH� H� L� PHPEUL� GHOOD� &DELQD
7HFQLFD�GL�5HJLD�DYUDQQR�LO�FRPSLWR�GL�LQIRUPDUH�L�SDUWHFLSDQWL�GHOOH�D]LRQL
FKH� LO�&RPXQH�LQWHQGH�SRUWDUH�DYDQWL�FRQ� LO�3LDQR�GHO�9HUGH�H�� LQVLHPH�DL
IDFLOLWDWRUL��DFFRJOLHUH�RVVHUYD]LRQL�H�SURSRVWH�GL�WXWWL�SDUWHFLSDQWL��'XUDQWH
OD�PDSSDWXUD�VDU��LQROWUH�UHDOL]]DWR�XQ�VRQGDJJLR�LQWHUDWWLYR�SHU�GHILQLUH�OH
SULRULW��DOO
LQWHUQR�GL�RJQL�4XDUWLHUH��

3RLQW�/DE

,O�3RLQW�/DE���XQD�SRVWD]LRQH�PRELOH��ORFDOL]]DWD�QHOOH�SLD]]H�H�QHL�PHUFDWL
GL� RJQL� TXDUWLHUH�� FRQGLYLVD� FRQ� LO� SHUFRUVR� GL� SDUWHFLSD]LRQH� )LUHQ]H
3URVVLPD�ILQDOL]]DWR�DOO
DGR]LRQH�GHO�3LDQR�6WUDWWXUDOH�GHO�3LDQR�2SHUDWLYR�
,O� 3RLQW� /DE� �� XQ� SUHVLGLR� GL� SURVVLPLW��� LQ� FXL� VL� SRWUDQQR� WURYDUH
LQIRUPD]LRQL� VXO� SHUFRUVR� H� VXL� YDUL� DSSXQWDPHQWL�� ODYRUDUH� VXOOD� PDSSD
LQWHUDWWLYD� LQVHUHQGR� OH� VHJQDOD]LRQL� VXO� WHUULWRULR�� FRQGLYLGHUH� LGHH� H
ULFKLHVWH�DL�IDFLOLWDWRUL�GHO�SHUFRUVR�

0DSSD�,QWHUDWWLYD

8QR� VWUXPHQWR� GL� SDUWHFLSD]LRQH� VHPSUH� DSHUWR�� FRQGLYLVR� WUD� L� GXH
SHUFRUVL�SDUWHFLSDWLYL�)LUHQ]H�3URVVLPD�H�)LUHQ]H�5HVSLUD��GRYH�LQ�TXDOVLDVL
PRPHQWR� �� SRVVLELOH� LQVHULUH� VHJQDOD]LRQL�� VLD� RQOLQH� FKH� RIIOLQH�� 2QOLQH
GLUHWWDPHQWH� VXO� VLWR� GHO� SURJHWWR� )LUHQ]H� 3URVVLPD�� GRYH� VL� WURYD� DQFKH
XQD�JXLGD�DOOD�FRPSLOD]LRQH��RIIOLQH�SUHVVR�L�3RLQW�/DE��OH�SRVWD]LRQL�PRELOL
QHOOH� SLD]]H� GHL�4XDUWLHUL�� H� SUHVVR� JOL� 853� QHOOH� VHGL� GHL�4XDUWLHUL� GRYH
IDFLOLWDWRUL� R� SHUVRQDOH� DSSRVLWDPHQWH� IRUPDWR� GDUDQQR� LQIRUPD]LRQL� H
UDFFRJOLHUDQQR�OH�VHJQDOD]LRQL�GHL�FLWWDGLQL�VXO�WHUULWRULR��/D�SRVWD]LRQH�ILVVD
SHU�FRPSLODUH�OD�0DSSD�,QWHUDWWLYD�QHOOH���VHGL�GHL�4XDUWLHUL�UHVWHU��DSHUWD
GDO���$SULOH�DO����*LXJQR�LO�PDUWHG���LO�PHUFROHG��H�LO�JLRYHG��



,�FLQTXH�WHPL�GHOOD�SDUWHFLSD]LRQH

,� WHPL� RJJHWWR� GHOOD� SDUWHFLSD]LRQH� ILQDOL]]DWD� DOO
DGR]LRQH� GHO� 3LDQR� GHO
9HUGH�GL�)LUHQ]H�FRSURQR���PDFUR�WHPDWLFKH�XWLOL]]DWH�SHU�DSULUH�LO�GLEDWWLWR
QHL� YDUL� TXDUWLHUL�� /ÀLQGLYLGXD]LRQH� GHL� WHPL� �� IUXWWR� GHO� ODYRUR� FRQJLXQWR
DOOÀLQWHUQR� GHL� )RFXV� *URXS� WUD� OÀ$PPLQLVWUD]LRQH� &RPXQDOH� H� OD� &DELQD
7HFQLFD�GL�5HJLD�

'LQDPLFD��HIILFLHQWH��FUHDWLYD��SLHQD�GL�YLWD�H�GL�HQHUJLH��FL�LPPDJLQLDPR�OD
FLWW��FRPH�XQ�VLVWHPD�YLYHQWH��LQ�FRVWDQWH�HYROX]LRQH��8QD�FLWW��SDOLQVHVWR�
FDSDFH� GL� FRPELQDUH� LQWHUYHQWL� GL� ULDWWLYD]LRQH� GL� ULVRUVH� QDVFRVWH� H� GL
ULJHQHUD]LRQH� GL� OXRJKL�� FRQ� D]LRQL� GL� FRQVHUYD]LRQH� FRQVDSHYROH� GHO
SDWULPRQLR� VRFLDOH�� VWRULFR�� FXOWXUDOH� HG� HFRORJLFR�� 8QD� FLWW�� DWWLYD�� FKH
IDYRULVFH� DQFKH� DWWUDYHUVR� XQ� VLVWHPD� HWHURJHQHR� H� LQWHUFRQQHVVR� GL
GLIIHUHQWL�VSD]L�DSHUWL��OD�SL§�DPSLD�JDPPD�GL�HVSHULHQ]H�TXDOLILFDQWL�GL�YLWD
SXEEOLFD��GL�IRUPH�GL�IUXL]LRQH�H�GL�UHOD]LRQL�VRFLDOL��D�IDYRUH�GHO�EHQHVVHUH
LQGLYLGXDOH�H�FROOHWWLYR�

4XDOLWj�GHOOR�VSD]LR�SXEEOLFR 0RELOLWj�GROFH

$WWLYLWj�FXOWXUDOL

$WWLYLWj�VSRUWLYH�H�ULFUHDWLYH
DOO
DSHUWR 3LVWH�FLFODELOL�H�JUHHQZD\

8VL�PXOWLSOL�GHJOL�VSD]L�SXEEOLFL

)LUHQ]H�9LWDOH

7HPL�GL�FRQIURQWR�H�SDUROH�FKLDYH�SHU�LO

3LDQR�GHO�YHUGH�H�GHJOL�VSD]L�DSHUWL



)LUHQ]H�5HVLOLHQWH

3HU�ULVSRQGHUH�DOOH�VILGH�DPELHQWDOL��VRFLDOL��HFRQRPLFKH�GHO�IXWXUR��OH�FLWW�
GHYRQR� HVVHUH� LQ� JUDGR� GL� UHDJLUH� DOOH� VROOHFLWD]LRQL� H� GL�PRGLILFDUVL� FRQ
IOHVVLELOLW���SHU� FRVWUXLUH�PRGHOOL�RUJDQL]]DWLYL�H�JHVWLRQDOL�SL§�HIILFLHQWL�HG
HFR�UHVSRQVDELOL�� /ÀHPHUJHQ]D� JOREDOH� VDQLWDULD� FKH� KD� VHJQDWR
SURIRQGDPHQWH� OD� QRVWUD� HSRFD� LQYLWD� D� ULIOHWWHUH� VX� DOFXQL� WHPL� FKLDYH�
OÀLPSDWWR� VXO� SLDQHWD� SURGRWWR� GDOOH� DWWLYLW�� XPDQH� H� LO� FDPELDPHQWR
FOLPDWLFR�� )LUHQ]H� UHDJLVFH� UHLQYHQWDQGR� LO� VXR� SDHVDJJLR� XUEDQR�
PLJOLRUDQGR�OD�TXDOLW��GHOOR�VSD]LR�SXEEOLFR��SRWHQ]LDQGR�OD�UHWH�HFRORJLFD�
LPSOHPHQWDQGR� LO� VXR� FDSLWDOH� QDWXUDOH�� VYLOXSSDQGR� XQ� VLVWHPD� SL§
HIILFLHQWH� H� DUWLFRODWR� GHOOD� PRELOLW�� GROFH� H� GHO� WUDVSRUWR� SXEEOLFR�
FRLQYROJHQGR�L�FLWWDGLQL�QHOOD�FXUD�GHL�OXRJKL�

0LWLJD]LRQH�GHOOH�LVROH�GL
FDORUH 7XWHOD�GHOOD�ELRGLYHUVLWj

6SD]L�DSHUWL�SDUWHFLSDWL�H
FRQGLYLVL

'UHQDJJLR�XUEDQR�H
GHPLQHUDOL]]D]LRQH�GHL�VXROL

5LGX]LRQH�GHJOL�LPSDWWL�DPELHQWDOL�

UHFXSHUR�H�ULJHQHUD]LRQH�DUHH�GHJUDGDWH

3RWHQ]LDPHQWR�GHOOD�UHWH
HFRORJLFD

7HPL�GL�FRQIURQWR�H�SDUROH�FKLDYH�SHU�LO

3LDQR�GHO�YHUGH�H�GHJOL�VSD]L�DSHUWL



)LUHQ]H�6DQD

8QD� )LUHQ]H� FKH� SXQWD� DOOD� TXDOLW�� DPELHQWDOH� HG� HFRORJLFD�� H� FKH
SURPXRYH��DQFKH�DWWUDYHUVR�LO�VLVWHPD�GHL�VXRL�VSD]L�DSHUWL�H�OD�FXUD�GHL�VXRL
SDHVDJJL��FRPSRUWDPHQWL�LQGLYLGXDOL�H�FROOHWWLYL�FKH�IDYRULVFRQR�OD�VDOXWH�H
LO� EHQHVVHUH� GLIIXVR� GHL� FLWWDGLQL�� n� DPSLDPHQWH� GLPRVWUDWR� FKH� OD� VDOXWH
XPDQD�� ILVLFD� H�PHQWDOH�� RWWLHQH� GHL� EHQHILFL� QHOOH� FLWW�� LQ� FXL� OH� SHUVRQH
KDQQR� IDFLOH� DFFHVVR� D� VSD]L� YHUGL� H� GRYH� VRQR� SUHVHQWL� DOWL� OLYHOOL� GL
ELRGLYHUVLW��H�GL�QDWXUDOLW��GLIIXVD�

5LGX]LRQH�GHJOL�LPSDWWL�H
GHOO·LQTXLQDPHQWR

$JULFROWXUD�ELRORJLFD�GL
SURVVLPLWj

*LDUGLQL�WHUDSHXWLFL

2UWL�XUEDQL
&RUUHWWD�JHVWLRQH�GHOOD
IRUHVWD�XUEDQD

0RQLWRUDJJLR�FRVWDQWH�GHOOD�TXDOLWj
GHOO·DULD��GHOOH�DFTXH�H�DPELHQWDOH

7HPL�GL�FRQIURQWR�H�SDUROH�FKLDYH�SHU�LO

3LDQR�GHO�YHUGH�H�GHJOL�VSD]L�DSHUWL



)LUHQ]H�$WWUDWWLYD

5LFRQRVFLXWD�FRPH�OD�SL§�SLFFROD�FLWW��JOREDOH�DO�PRQGR��)LUHQ]H�GLVSRQH�GL
XQ� SDWULPRQLR� VWRULFR�� FXOWXUDOH� H� SDHVDJJLVWLFR� WUD� L� SL§� FRQRVFLXWL� H
DPPLUDWL�� /ÀDWWUDWWLYLW�� GL� )LUHQ]H� VL� HVSULPH� GD� VHPSUH� D� OLYHOOR
LQWHUQD]LRQDOH��YHUVR�WXULVWL�H�D]LHQGH��PD�FL�LPPDJLQLDPR�XQD�FLWW��GRYH�JOL
DELWDQWL�� FRQ� OH� ORUR�GLIIHUHQ]H��SRVVDQR�EHQHILFLDUH�GL� XQD�TXDOLW��GLIIXVD
QHL�OXRJKL�GHOOD�YLWD�TXRWLGLDQD��QHO�FHQWUR�FRPH�QHL�TXDUWLHUL�SHULIHULFL��8QD
FLWW�� GRYH� IDU� FRLQFLGHUH� OH� RFFDVLRQL� GL� ULJHQHUD]LRQH� XUEDQD�� SLFFROH� H
JUDQGL��FRQ�OÀDWWLYD]LRQH�GL�IXQ]LRQL�GHOOD�FLWW��SXEEOLFD�H�GHOOD�YLWD�FXOWXUDOH
H�VRFLDOH�

7XWHOD�DWWLYD�GHL�SDUFKL�VWRULFL
H�GHL�SDHVDJJL�SDWULPRQLDOL

9DORUL]]D]LRQH�DOEHUL
PRQXPHQWDOL

9DORUL]]D]LRQH�GHJOL�DOWUL
FRUVL�G
DFTXD�

&XUD�H�JHVWLRQH�UHVSRQVDELOH
GHO�VLVWHPD�GHO�YHUGH

5HDOL]]D]LRQH� GL� QXRYL� VSD]L� DSHUWL
SXEEOLFL�H�GL�QXRYH�WLSRORJLH�GL�SDUFKL

5LFRQILJXUD]LRQH�GHO�SDUFR
GHOO·$UQR

7HPL�GL�FRQIURQWR�H�SDUROH�FKLDYH�SHU�LO

3LDQR�GHO�YHUGH�H�GHJOL�VSD]L�DSHUWL



)LUHQ]H�,QFOXVLYD

8QD� )LUHQ]H� DFFRJOLHQWH� GRYH� D� FKLXQTXH�� LQGLSHQGHQWHPHQWH� GDOOD
FRQGL]LRQH� HFRQRPLFD�� GDO� JHQHUH�� GDOO
HW��� GDOO
HWQLD� R� GDOOD� UHOLJLRQH�� �
SHUPHVVR� SDUWHFLSDUH� FUHDWLYDPHQWH�� SURGXWWLYDPHQWH� H� OLEHUDPHQWH� DOOH
RSSRUWXQLW��FKH� OD�FLWW��KD�GD�RIIULUH��8QD�FLWW��DFFHVVLELOH��VHQ]D�EDUULHUH�
DPLFD�GHOOH�EDPELQH�H�GHL�EDPELQL�

(GXFD]LRQH�DPELHQWDOH
2UWL�GLGDWWLFL��VRFLDOL�
JLDUGLQL�VFRODVWLFL

$FFHVVLELOLWj�XQLYHUVDOH

&DQWLHUL�SDUWHFLSDWL�
*HVWLRQH�FRQGLYLVD�GHL�EHQL
FRPXQL

$UHH�FDQL�

7HPL�GL�FRQIURQWR�H�SDUROH�FKLDYH�SHU�LO

3LDQR�GHO�YHUGH�H�GHJOL�VSD]L�DSHUWL



4�

4�
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RUH���

3DUFR�GL�9LDOH�7DQLQL

��PDJJLR
RUH���

$QFRQHOOD�$OEHUHWD

���PDJJLR

3DUFR�GHOOH�&DVFLQH

RUH���

*LDUGLQL�3RUWD�5RPDQD

RUH���

���PDJJLR

*LDUGLQR�GL�9LOOD�6WUR]]L

RUH���

3DUFR�GHOO·$UJLQJURVVR

RUH���

���PDJJLR
RUH���

*LDUGLQL�/XQJDUQR�GHO�7HPSLR

RUH���

3DUFR�GHO�0HQVROD

2EEOLJDWRULD�O
LVFUL]LRQH�

3HU�LQIRUPD]LRQL�FRQVXOWD�LO�VLWR�LQWHUQHW

GL�)LUHQ]H�5HVSLUD�H�)LUHQ]H�3URVVLPD��

���JLXJQR
RUH���

*LDUGLQR�GL�4XDUDFFKL

RUH���

3DUFR�GL�6DQ�'RQDWR

3DUWHFLSD�DJOL�HYHQWL�GL

PDSSDWXUD�QHO�WXR�TXDUWLHUH�



&RPH�IXQ]LRQD"
2JQL�VHWWLPDQD��SHU���VHWWLPDQH��YHUU��ODQFLDWD�XQD�VILGD�SHU
UDFFRQWDUH�OD�WXD�FLWW��YHUGH�DWWUDYHUVR�IRWR��YLGHR�H
LQIRJUDILFKH�

$�FRVD�VHUYH"
$�HVSULPHUH�OH�SURSULH�RSLQLRQL�H�UDFFRQWDUH�OH�SURSULH
HVSHULHQ]H�GL�FLWW��JUHHQ�FRQ�XQD�IRUPXOD�LQQRYDWLYD��7XWWR�LO
PDWHULDOH�UDFFROWR�VDU��XWLOL]]DWR�SHU�OD�FRVWUX]LRQH�GHO�3LDQR
GHO�9HUGH�GHO�&RPXQH�GL�)LUHQ]H��,O�WXR�FRQWULEXWR���SUH]LRVR�

&KL�SXz�SDUWHFLSDUH"
7XWWL�L�FLWWDGLQL

&RPH�IDUH�SHU�SDUWHFLSDUH"
6HJXL�OD�SDJLQD�,QVWDJUDP�)LUHQ]H�5HVSLUD��D�SDUWLUH�GDO��
PDJJLR�YHUU��SXEEOLFDWR�LO�UHJRODPHQWR�FRPSOHWR�

3DUWHFLSD�DOOD�6RFLDO�&KDOOHQJH�GL

)LUHQ]H�5HVSLUD�VX�,QVWDJUDP

�

8QD�VILGD�VRFLDO�SHU�LPPDJLQDUH

LQVLHPH�XQD�)LUHQ]H�YHUGH

,QVWDJUDP



)DL�XQD�SURSRVWD�QHOOD�PDSSD

LQWHUDWWLYD�

/D� PDSSD� LQWHUDWWLYD� �� XQR� VWUXPHQWR� GL� SDUWHFLSD]LRQH
VHPSUH� DSHUWR� SHU� UDFFRJOLHUH� SURSRVWH� VX� OXRJKL� VSHFLILFL
�SLD]]H�� VWUDGH�� SDUFKL�� HWF��� SHU� L� QXRYL� VWUXPHQWL� GL
SLDQLILFD]LRQH� GHO� &RPXQH� GL� )LUHQ]H�� 1RQ� �� QHFHVVDULR
UHJLVWUDUVL�HG���SRVVLELOH�LQVHULUH�SL§�GL�XQD�SURSRVWD��

0DSSD�,QWHUDWWLYD



*ORVVDULR
$
$JULFROWXUD�GL�SURVVLPLWj
$]LRQL�ULYROWH�D�SURPXRYHUH�OR�VYLOXSSR�DJULFROR�GHOOH�DUHH�SHULXUEDQH�FKH�SULYLOHJLQR�OD
FROWLYD]LRQH� GL� SURGRWWL� GHOOD� WUDGL]LRQH�� GL� VWDJLRQH� H� VRVWHQLELOL� GD� XQ� SXQWR� GL� YLVWD
DPELHQWDOH� FKH�� LQ� UDJLRQH� GHOOD� ORUR� YLFLQDQ]D� DOOH� FLWW��� UDSSUHVHQWDQR� LPSRUWDQWL
RSSRUWXQLW�� SHU� OH� D]LHQGH� DJULFROH� FROOHJDWH� DOOD� SURVVLPLW�� GL� XQ� SRWHQ]LDOH�PHUFDWR
DOLPHQWDUH�� ,O� FUHVFHQWH� LQGLFH� GL� XUEDQL]]D]LRQH� GHO� WHUULWRULR� LQIDWWL� VHJQD�� RUPDL�� XQD
SUHYDOHQ]D� GHOOÀLQVHGLDPHQWR� XUEDQR� VX� TXHOOR� UXUDOH�� SURLHWWDQGR� LQHYLWDELOPHQWH
OÀDWWHQ]LRQH� VX� DOFXQH� TXHVWLRQL� LPSRUWDQWL� TXDOL� OÀDSSURYYLJLRQDPHQWR� GHO� FLER� SHU� OD
SRSROD]LRQH�FKH�YLYH�QHL�JUDQGL�DJJORPHUDWL�XUEDQL�� ,Q�WDOH�FRQWHVWR�OH�DUHH�SHULXUEDQH
VRQR�GHVWLQDWH�DG�DVVXPHUH�VHPSUH�PDJJLRUH�ULOLHYR�QHOOR�VYLOXSSR�GHOOÀDJULFROWXUD�

$OEHUL�PRQXPHQWDOL

$OEHUL�½SDWULDUFKL¾�GHOOD�QDWXUD�FKH�JUD]LH�D�XQ�SDUWLFRODUH�SDWULPRQLR�JHQHWLFR��PD�DQFKH
D� XQ� FRPSOHVVR� LQVLHPH� GL� IDWWRUL� PLFURDPELHQWDOL�� KDQQR� VYLOXSSDWR� XQD� SDUWLFRODUH
ORQJHYLW��� GLYHQWDQGR� FDVL� XQLFL� QHO� PRQGR� YHJHWDOH�� GD� FXUDUH�� ULVSHWWDUH� H� VWXGLDUH�
7XWHODWL�H�SURWHWWL�GDOOD�OHJJH���������GHO�0LQLVWHUR�GHOOÀ$PELHQWH�FKH�VWDELOLVFH�SHU�RJQL
&RPXQH� OD� REEOLJDWRULHW�� GL� FHQVLUH� VXO� SURSULR� WHUULWRULR� JOL� DOEHUL� FKH� SUHVHQWDQR� OH
FDUDWWHULVWLFKH�GL��PRQXPHQWDOLW���

%
%LRGLYHUVLWj
n�OD�JUDQGH�YDULHW��GL�DQLPDOL��SLDQWH��IXQJKL�H�PLFURUJDQLVPL�FKH�FRVWLWXLVFRQR�LO�QRVWUR
SLDQHWD�� 8QD� PROWHSOLFLW�� GL� VSHFLH� H� RUJDQLVPL� FKH�� LQ� UHOD]LRQH� WUD� ORUR�� FUHDQR� XQ
HTXLOLEULR� IRQGDPHQWDOH� SHU� OD� YLWD� VXOOD� 7HUUD�� /D� ELRGLYHUVLW�� LQIDWWL� JDUDQWLVFH� FLER�
DFTXD�SXOLWD��ULSDUL�VLFXUL�H�ULVRUVH��IRQGDPHQWDOL�SHU�OD�QRVWUD�VRSUDYYLYHQ]D��



'

&
&DPELDPHQWR�FOLPDWLFR
�&DPELDPHQWR� GHO� FOLPD� DWWULEXLELOH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� DG� DWWLYLW�� XPDQH�
FKH�DOWHUDQR�OD�FRPSRVL]LRQH�GHOOÀDWPRVIHUD�GHO�3LDQHWD�H�FKH�VL�VRPPDQR�DOOD�QDWXUDOH
YDULDELOLW��GHO�FOLPD�RVVHUYDWD�VX�LQWHUYDOOL�GL�WHPSR�DQDORJKL¾��GDOOD�&RQYHQ]LRQH�4XDGUR
VXO� &DPELDPHQWR� &OLPDWLFR� GHOOH� 1D]LRQL� 8QLWH��� /H� SULQFLSDOL� FRQVHJXHQ]H� GHO
FDPELDPHQWR�FOLPDWLFR�VRQR��DXPHQWR�GHO� OLYHOOR�GHO�PDUH��DXPHQWR�R�GLPLQX]LRQH�¸�D
VHFRQGD�GHOOD�UHJLRQH�¸�GHOOH�SUHFLSLWD]LRQL��HYHQWL�HVWUHPL�VHPSUH�SL§�IRUWL�H�IUHTXHQWL�
DFLGLILFD]LRQH� GHJOL� RFHDQL� H� DXPHQWR� GHOOH� ]RQH� DQRVVLFKH� �SULYH� GL� RVVLJHQR�� FRQ
FRQVHJXHQWH� VFRPSDUVD� GL� PROWH� VSHFLH� DQLPDOL� H� YHJHWDOL�� GLIIXVLRQH� GL� PDODWWLH
YHWWRULDOL��GLPLQX]LRQH�GHL�JKLDFFLDL�

&DSLWDOH�QDWXUDOH
/ÀLQVLHPH�GHOOH�ULVRUVH�QDWXUDOL�GHO�QRVWUR�SLDQHWD��n�LO�QRVWUR�SDWULPRQLR�FKH�FRPSUHQGH
LO� VXROR�� OÀDULD�� OÀDFTXD� H� JOL� RUJDQLVPL� FKH� SRSRODQR� WXWWH� TXHVWH� ]RQH�� 5LVRUVH� FKH
FRQWULEXLVFRQR�D�IRUQLUH�EHQL�H�VHUYL]L�GL�YDORUH��GLUHWWR�R�LQGLUHWWR��SHU�OÀXRPR�H�FKH�VRQR
QHFHVVDUL�SHU�OD�VRSUDYYLYHQ]D�GHOO
DPELHQWH�VWHVVR�GD�FXL�VRQR�JHQHUDWL�

'UHQDJJLR�XUEDQR�VRVWHQLELOH
,� VLVWHPL� GL� GUHQDJJLR� XUEDQR� VRVWHQLELOH� �DQFKH� GHWWL� 6X'6�� DFURQLPR� GHOOD� ORFX]LRQH
LQJOHVH� 6XVWDLQDEOH� 8UEDQ� 'UDLQDJH� 6\VWHPV�� VRQR� VROX]LRQL� VWXGLDWH� SHU� ULGXUUH� LO
SRWHQ]LDOH� LPSDWWR� GHOOH� SLRJJH� DEERQGDQWL� H� SHU� PLJOLRUDUQH� OR� VPDOWLPHQWR� H
OÀLPPDJD]]LQDPHQWR�QHO�VXROR�QHL�OXRJKL�DOWDPHQWH�XUEDQL]]DWL�

)RUHVWD]LRQH�XUEDQD
$]LRQL�FKH�KDQQR�FRPH�RELHWWLYR�OD�SLDQLILFD]LRQH��OD�SURJHWWD]LRQH��OD�UHDOL]]D]LRQH�H�OD
JHVWLRQH� GL� DUHH� FRQWUDGGLVWLQWH� GDOOÀLQVLHPH� GL� WXWWL� JOL� HOHPHQWL� D� YDULR� JUDGR� GL
QDWXUDOLW�� �JLDUGLQL�� SDUFKL�� ERVFKL�� DLXROH�� ILXPL�� HFF��� GHO� WHUULWRULR� XUEDQR� H� UXUDOH� GHL
JUDQGL� KLQWHUODQG� LQ� UHOD]LRQH� DO� ORUR� FRQWULEXWR� HIIHWWLYR� H� SRWHQ]LDOH�� DO� EHQHVVHUH
ILVLRORJLFR��VRFLRORJLFR�HG�HFRQRPLFR�GHOOD�VRFLHW��XUEDQD�

)



*DV�FOLPDOWHUDQWL��R�JDV�VHUUD�
,� JDV� FOLPDOHWUDQWL� VRQR� L� JDV� ULODVFLDWL� QHOOÀDWPRVIHUD� WHUUHVWUH� FKH�KDQQR� OD� FDSDFLW��GL
LQIOXLUH� VXO� FOLPD�� 3URGXFRQR� LO� FRVLGGHWWR� HIIHWWR� VHUUD�� SHUFK�� VL� FRPSRUWDQR� SURSULR
FRPH�L�YHWUL�GL�XQD�VHUUD�� WUDWWHQHQGR�DOO
LQWHUQR�GHOOD�VHUUD�VWHVVD� �QHO�FDVR�GHO�SLDQHWD
DOO
LQWHUQR� GHOO
DWPRVIHUD�� SDUWH� GHO� FDORUH� GHOOD� UDGLD]LRQH� VRODUH�� 4XHVWL� JDV� VRQR
SUHVHQWL�LQ�QDWXUD��PD�OÀDWWLYLW��GHOOÀXRPR�QH�DXPHQWD�OH�FRQFHQWUD]LRQL��,�JDV�FOLPDOWHUDQWL
OH� FXL� FRQFHQWUD]LRQL� VRQR� DXPHQWDWH� FRQVLGHUHYROPHQWH� QHOOD� QRVWUD� DWPRVIHUD� VRQR�
DQLGULGH� FDUERQLFD� �&2���� PHWDQR�� RVVLGL� GL� D]RWR� �12[��� JDV� IOXRUXUDWL�� /D� &2�� �
UHVSRQVDELOH� GHO� ���� GHO� ULVFDOGDPHQWR� JOREDOH� FDXVDWR� GDOOÀXRPR�� ,O� PHWDQR� �
UHVSRQVDELOH�GHO�����GHO�ULVFDOGDPHQWR�JOREDOH�GL�RULJLQH�DQWURSLFD��OÀRVVLGR�GL�D]RWR�GHO
���

*LDUGLQL�WHUDSHXWLFL
6SD]L�YHUGL�FDUDWWHUL]]DWL�GD�SDUWLFRODUL�VFHOWH�SURJHWWXDOL�FKH�KDQQR�OR�VFRSR�GL�PLJOLRUDUH
OH�FRQGL]LRQL�GL�YLWD�H�VDOXWH�GHOOÀXRPR��GRYH� L� IUXLWRUL�SRVVRQR�EHQHILFLDUH�GHO�FRQWDWWR
FRQ� OD� QDWXUD� H� SRVVRQR� ULFRQQHWWHUVL� DG� HVVD� LQ� PRGR� DWWLYR�� VYROJHQGR� DWWLYLW�
VSHFLILFKH�R��LQ�PRGR�SDVVLYR��VHPSOLFHPHQWH�RVVHUYDQGR�DOEHUL��SLDQWH�H�ILRUL��1XPHURVL
VWXGL� LQIDWWL� FRQIHUPDQR� OÀLQIOXHQ]D� SRVLWLYD� GHOOD� QDWXUD� QHO� EHQHVVHUH� SVLFR�ILVLFR
GHOOÀXRPR�� ,Q� SDUWLFRODUH�� JOL� HIIHWWL� SL§� HYLGHQWL� VL� ULVFRQWUDQR� VXOOÀXPRUH� H� VXOOD� VDOXWH
GHOOH�SHUVRQH�FKH��D�FRQWDWWR�FRQ�LO�YHUGH��PLJOLRUDQR��H�VXOOÀDQGDPHQWR�H�VXOOD�YHORFLW�
GHL�SURFHVVL�GL�JXDULJLRQH�

*

*UHHQZD\
3HUFRUVL� FKLXVL� DO� WUDIILFR�GL�PH]]L�PRWRUL]]DWL�� /D�SDUROD�*UHHQZD\� YLHQH�JHQHUDOPHQWH
XVDWD�SHU� LQGLFDUH�SHUFRUVL�FLFOR�SHGRQDOL� LPPHUVL�QHO�YHUGH��PD� LO� WHUPLQH� LQGLFD�DQFKH
XQ� SDUWLFRODUH� WLSR� GL� WXULVPR�� TXHOOR� YHUGH�� OHQWR�� VRVWHQLELOH� H� FRQ� OD� SRVVLELOLW�� GL
YDORUL]]DUH�FRQWHQXWL�VWRULFL�H�FXOWXUDOL�FKH�VL�SRVVRQR�ULVFRQWUDUH�OXQJR�LO�SHUFRUVR�

,
,QIUDVWUXWWXUH�YHUGL
6RQR� XQD� UHWH� GL� DUHH� QDWXUDOL� H� VHPLQDWXUDOL� SLDQLILFDWD� D� OLYHOOR� VWUDWHJLFR� FRQ� DOWUL
HOHPHQWL�DPELHQWDOL��SURJHWWDWD�H�JHVWLWD�LQ�PDQLHUD�GD�IRUQLUH�XQ�DPSLR�VSHWWUR�GL�VHUYL]L
HFRVLVWHPLFL��1H�IDQQR�SDUWH�JOL�VSD]L�YHUGL�H�DOWUL�HOHPHQWL�ILVLFL�LQ�DUHH�VXOOD�WHUUDIHUPD�
LQFOXVH�OH�DUHH�FRVWLHUH�H�PDULQH��6XOOD�WHUUDIHUPD�OH� LQIUDVWUXWWXUH�YHUGL�VRQR�SUHVHQWL� LQ
XQ� FRQWHVWR� UXUDOH� H� XUEDQR� H� VRQR� UDSSUHVHQWDWH� GD� SDUFKL�� YLDOL� DOEHUDWL�� WHWWL� YHUGL
�YHUGH�SHQVLOH���DUHH�DJULFROH�H�ERVFKLYH�DOOÀLQWHUQR�GHOOH�FLWW��



0

,QIUDVWUXWWXUH�EOX
5DSSUHVHQWDQR�XQD�UHWH�VWUXWWXUDOH�H�IXQ]LRQDOH�GL�VLVWHPL�QDWXUDOL�H�VHPL�QDWXUDOL�FDSDFL�
FRQ� L� SURSUL� ½VHUYL]L¾�� GL� PLJOLRUDUH� OD� TXDOLW�� GHOOD� YLWD� H� OD� UHVLOLHQ]D� GHOOH� FLWW��� /H
LQIUDVWUXWWXUH�EOX��D�GLIIHUHQ]D�GL�TXHOOH�YHUGL��VRQR�SL§�VWUHWWDPHQWH�FRQQHVVH�DOOÀDFTXD�
TXDOL�ILXPL��ODJKL��PDUL�H�RFHDQL�

,VROH�GL�FDORUH
)HQRPHQR� PLFURFOLPDWLFR� FKH� FRPSRUWD� XQ� LQQDO]DPHQWR� GHOOD� WHPSHUDWXUD� LQ
FRUULVSRQGHQ]D� GHOOH� DUHH� XUEDQL]]DWH� PHWURSROLWDQH�� ,QIDWWL�� OH� VXSHUILFL� DVIDOWDWH� H
FRVWUXLWH� LQ� FHPHQWR� DVVRUERQR� FDORUH� H� QRQ� SHUPHWWRQR� DGHJXDWD� WUDVSLUD]LRQH� GD
SDUWH�GHOOH�SLDQWH�HG�HYDSRUD]LRQH�GHO�WHUUHQR��,O�IHQRPHQR�VL�SUHVHQWD�SULQFLSDOPHQWH�LQ
HVWDWH�H�FRPSRUWD�XQ�VXUULVFDOGDPHQWR�ORFDOH�FRQ�DXPHQWR�GHOOH�WHPSHUDWXUH�ILQR�D������
6SHVVR� TXHVWR� IHQRPHQR� �� XQD� FRQVHJXHQ]D� GHOOD� FDUHQ]D� GL� DUHH� YHUGL� XUEDQH�
IRQGDPHQWDOL�SHU�OD�UHJROD]LRQH�GHO�PLFURFOLPD�ORFDOH�

0LWLJD]LRQH�FOLPDWLFD
$]LRQL�GLUHWWH�R�LQGLUHWWH�YROWH�DOOD�ULGX]LRQH�GHOOD�SURGX]LRQH�GL�JDV�VHUUD��FKH�KDQQR�OR
VFRSR�GL�PHWWHUH�GHL�OLPLWL�DO�ULVFDOGDPHQWR�JOREDOH�DWWXDOH�H�IXWXUR��$O�ILQH�GL�HYLWDUH�OH
FRQVHJXHQ]H�SL§�JUDYL�GHO�FDPELDPHQWR�FOLPDWLFR�VXVVHJXHQWH��L�SDHVL�VRWWRVFULWWRUL�GHOOD
&RQYHQ]LRQH� TXDGUR� GHOOH� 1D]LRQL� 8QLWH� VXL� FDPELDPHQWL� FOLPDWLFL� �81)&&&�� KDQQR
FRQFRUGDWR�GL�OLPLWDUH�DO�GL�VRWWR�GHL����&�OÀDXPHQWR�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�PHGLD
JOREDOH�ULVSHWWR�DO�SHULRGR�SUHLQGXVWULDOH�

0RELOLWj�GROFH
,QGLFD�TXHOOH�PRGDOLW��GL�VSRVWDPHQWR�LQ�JUDGR�GL�GLPLQXLUH�JOL�LPSDWWL�DPELHQWDOL��VRFLDOL
HG�HFRQRPLFL�JHQHUDWL�GDL�YHLFROL�D�PRWRUH��/
HVSUHVVLRQH���SULQFLSDOPHQWH��DVVRFLDWD�D
IRUPH� GL� PRELOLW�� SHGRQDOL� H� FLFODELOL�� LQ� FRQWUDSSRVL]LRQH� H� LQ� DOWHUQDWLYD� DOOH� IRUPH
WUDGL]LRQDOL�FRQYHQ]LRQDOL�GL�PRELOLW��D�PRWRUH��

5
5HFXSHUR�GHL�VXROL��GHSDYLQJ�
n� XQD� SUDWLFD� GL� ½GHLPSHUPHDELOL]]D]LRQH¾� GHO� VXROR�� RYYHUR� GL� ULPR]LRQH� GHOOR� VWUDWR
VXSHUILFLDOH�LQ�DVIDOWR�R�FHPHQWR�LPSHUPHDELOL�FKH�QRQ�FRQVHQWH�DOOÀDFTXD�GL�LQILOWUDUVL�QHO
WHUUHQR�� /D� SDUROD� LQJOHVH� GD� FXL� KD� RULJLQH� ½GHSDYH¾� ULVDOH� D� SL§� GL� XQ� GHFHQQLR� ID�
TXDQGR�XQ�JUXSSR�GL�FLWWDGLQL�DPHULFDQL�XWLOL]]��TXHVWR�QRPH�SHU�DYYLDUH�XQ�SURFHVVR�GDO
EDVVR� GL� SLFFROH� D]LRQL� GL� ½GH� SDYLPHQWD]LRQH¾� GL� SDUFKHJJL�� VDJUDWL�� FRUWLOL�� DUHH
LQGXVWULDOL�GLVPHVVH�



5HVLOLHQ]D
,O�WHUPLQH�KD�RULJLQH�QHOOÀDPELWR�GHOOD�WHFQRORJLD�PHWDOOXUJLFD�H�LQGLFDYD�OD�FDSDFLW��GL�XQ

PHWDOOR�GL�UHVLVWHUH�DOOH�IRU]H�FKH�YL�YHQJRQR�DSSOLFDWH��,O�FRQFHWWR�DSSOLFDWR�D�XQ�VLVWHPD

HFRORJLFR� ID� ULIHULPHQWR� DOOD� YHORFLW�� FRQ� FXL� TXHVWR� ULWRUQD� DO� VXR� VWDWR� LQL]LDOH� GRSR

HVVHUH�VWDWR�VRWWRSRVWR�D�XQD�SHUWXUED]LRQH�FKH�OÀKD�DOORQWDQDWR�GD�TXHOOR�VWDWR�

5HWH�HFRORJLFD
6LVWHPD� FRPSOHVVR� GL� DUHH� QDWXUDOL� H� VHPLQDWXUDOL� LQWHUFRQQHVVH� WUD� ORUR� LQ� PRGR� GD

JDUDQWLUH�OD�FRQWLQXLW��GHJOL�KDELWDW��OD�ORUR�FRQVHUYD]LRQH�H�WXWHOD��8QD�UHWH�HFRORJLFD��

FRVWLWXLWD�GD��OH�½]RQH�DG�DOWD�QDWXUDOLW�¾��OH�½]RQH�FXVFLQHWWR¾�FKH�KDQQR�HVVHQ]LDOPHQWH

VFRSL�GL�SURWH]LRQH��L�½FRUULGRL�HFRORJLFL¾�FKH�JDUDQWLVFRQR�OH�UHOD]LRQL�HFRORJLFKH�WUD�OH

GLYHUVH�DUHH�H�SHUPHWWRQR�OD�GLIIXVLRQH�GHOOH�VSHFLH�H�GHJOL�KDELWDW�QDWXUDOL�� OH�½DUHH�GL

UHFXSHUR�DPELHQWDOH¾�� ]RQH�GHJUDGDWH�FKH�SRVVRQR�HVVHUH� ULTXDOLILFDWH�DXPHQWDQGR� OD

TXDOLW��DPELHQWDOH�GHO�WHUULWRULR�

5LJHQHUD]LRQH�XUEDQD
,QVLHPH� GL� D]LRQL� YROWH� DO� UHFXSHUR� H� DOOD� ULTXDOLILFD]LRQH� GL� XQR� VSD]LR� XUEDQR� FKH

SUHYHGRQR� OÀLQFUHPHQWR�GHOOD�FRPSRQHQWH�YHJHWDOH�H�VROX]LRQL� WHFQRORJLFKH�D�EDVVR�R

QXOOR� LPSDWWR� DPELHQWDOH�� ,O� SURFHVVR� GL� ULJHQHUD]LRQH� DYYLHQH� WUDPLWH� LQWHUYHQWL� GL

UHFXSHUR�D�OLYHOOR�GL�LQIUDVWUXWWXUH�H�VHUYL]L��OLPLWDQGR�LO�FRQVXPR�GL�WHUULWRULR�D�WXWHOD�GHOOD

VRVWHQLELOLW��DPELHQWDOH��5LJHQHUDUH�SHUPHWWH� LQROWUH�DOOD�FRPXQLW��GL�ULDSSURSULDUVL�H�GL

ULYLYHUH�QXRYDPHQWH�JOL�VSD]L�ULJHQHUDWL��FRQ�HYLGHQWL�PLJOLRUDPHQWL�QHOOD�TXDOLW��GHOOD�YLWD

H�QHOOD�VIHUD�VRFLDOH��HFRQRPLFD�H�DPELHQWDOH�

5LVFDOGDPHQWR�JOREDOH
$XPHQWR� GL� WHPSHUDWXUD� D� OXQJR� WHUPLQH� GHO� VLVWHPD� FOLPDWLFR� WHUUHVWUH� RVVHUYDWR� D

SDUWLUH�GDO�SHULRGR�SUHLQGXVWULDOH��WUD�LO������H�LO�������H�FDXVDWR�GDOOH�DWWLYLW��DQWURSLFKH��

LQ�SULPR� OXRJR�GDL�FRPEXVWLELOL� IRVVLOL��FKH�KDQQR�GHWHUPLQDWR�XQ�DXPHQWR�GHL� OLYHOOL�GL

JDV�DG�HIIHWWR�VHUUD�LQWUDSSRODWL�LQ�DWPRVIHUD�

6
6HUYL]L�HFRVLVWHPLFL
,� VHUYL]L� HFRVLVWHPLFL� �½HFRV\VWHP� VHUYLFHV¾�� VRQR� TXHOOD� VHULH� GL� VHUYL]L� FKH� L� VLVWHPL

QDWXUDOL� JHQHUDQR� D� IDYRUH� GHOOÀXRPR�� VHFRQGR� OD� GHILQL]LRQH� SURSRVWD� GDO� 0($� �

0LOOHQQLXP�(FRV\VWHP�$VVHVVPHQW��L�VHUYL]L�HFRVLVWHPLFL�VRQR�L�½PROWHSOLFL�EHQHILFL�IRUQLWL

GDJOL�HFRVLVWHPL�DO�JHQHUH�XPDQR¾�

*ORVVDULR�D�FXUD�GHOO
8IILFLR�6RVWHQLELOLWj�GHO�&RPXQH�GL�)LUHQ]H�



½3DUWHFLSD� DO� IXWXUR¾�� 4XHVWR� �� OÀLQYLWR� FKH� ½)LUHQ]H� 5HVSLUD¾� ULYROJH� DL� VXRL

FLWWDGLQL�� /ÀDJURQRPR� ILRUHQWLQR� 'DYLG� 6ROD]]R� VWDYD� HVDWWDPHQWH� IDFHQGR

TXHVWR��SDUWHFLSDUH�DOOD� FRVWUX]LRQH�GL�XQ� IXWXUR� VRVWHQLELOH�� LQ�DUPRQLD�FRQ� OD

QDWXUD�H�QHO�ULVSHWWR�GHOOH�FXOWXUH�H�GHOOH�WUDGL]LRQL�ORFDOL�

1HO� ����� VWDYD� SRUWDQGR� D� WHUPLQH� XQR� GHL� VXRL� SURJHWWL� GL� GLYHUVLW�� ELR�

FXOWXUDOH�D�&DSR�9HUGH��FRQ�OÀRELHWWLYR�GL�SURPXRYHUQH�OR�VYLOXSSR�H�LO�WXULVPR

VRVWHQLELOH�

1RQRVWDQWH� OD� VXD�QRELOH�PLVVLRQH�� OH�DXWRULW�� FDSRYHUGLDQH�KDQQR�HUHWWR�XQD

FRUWLQD�GL�VLOHQ]LR�LQWRUQR�DOOD�WUDJHGLD�GHO���PDJJLR�������TXDQGR�'DYLG��D�VROL

���DQQL����VWDWR�WURYDWR�PRUWR�GLVVDQJXDWR�SHU�WUH�IHULWH�GD�WDJOLR�LQ�FLUFRVWDQ]H

DQFRUD�GD�FKLDULUH�

3HUFK�� OH� DXWRULW�� FDSRYHUGLDQH� FRQWLQXDQR� D� VRVWHQHUH� FKH� VL� VLD� WUDWWDWR� GL

LQFLGHQWH�GRPHVWLFR��TXDQGR�ORUR�VWHVVH�KDQQR�DFFHUWDWR�DOFXQL�IDWWL�FKH�VRQR�LQ

FRQWUDGGL]LRQH�FRQ�TXHVWD�ULFRVWUX]LRQH"�3HUFK��QRQ�FROODERUDQR�FRQ�OD�3URFXUD

GL�5RPD��SUHVVR�OD�TXDOH���DSHUWD�XQÀLQGDJLQH�SHU�RPLFLGLR�YRORQWDULR"�3HUFK��H

GD�FKL���VWDWR�FDQFHOODWR�OÀDFFRXQW�:KDWVDSS�GL�'DYLG�TXDQGR�LO�VXR�WHOHIRQR�HUD

VRWWR�VHTXHVWUR"

/D� IDPLJOLD� H� OD� FRPXQLW�� FKH� VL� �� FUHDWD� LQWRUQR� D� 'DYLG�� JUD]LH� DQFKH� DO

VXSSRUWR� GHO� &RPXQH� GL� )LUHQ]H�� VWDQQR� SRUWDQGR� DYDQWL� XQÀHVWHQXDQWH� ORWWD

SHU�LQIUDQJHUH�LO�PXUR�GL�JRPPD�HUHWWR�GD�&DSR�9HUGH�YHUVR�OH�DXWRULW��LWDOLDQH�

DIILQFK��FL�VLD�OD�YRORQW���DQFKH�SROLWLFD��GL�IDUH�JLXVWL]LD�

,Q�SDUDOOHOR��QHOOR�VSLULWR�GL�ULFRUGDUH�'DYLG�DWWUDYHUVR�FL��FKH�DPDYD��VRQR�VWDWL

LVWLWXLWL�� LQVLHPH�DOOÀ8QLYHUVLW��GL�)LUHQ]H�H�&263(��L�½3UHPL�'DYLG�6ROD]]R¾��SHU

GDUH�OÀRSSRUWXQLW��D�JLRYDQL�FRPH�'DYLG�GL�DSSURIRQGLUH�LO�WHPD�GHOOD�GLYHUVLW�

ELR�FXOWXUDOH�� 'RSR� XQD� ULXVFLWLVVLPD� SULPD� HGL]LRQH�� �� VWDWD� ODQFLDWD� XQD

VHFRQGD�HGL]LRQH�H�XQD�QXRYD�FDPSDJQD�GL�UDFFROWD�IRQGL�

3HU�FRQWULEXLUH��½,QL]LDWLYH�LQ�PHPRULD�GL�'DYLG�6ROD]]R¾�VX�ZZZ�JRIXQGPH�FRP�

3HU�PDJJLRUL�LQIRUPD]LRQL��SDJLQD�)DFHERRN�½*LXVWL]LDSHU'DYLG6ROD]]R¾�



8IILFLR�6RVWHQLELOLWj�

/
XIILFLR�VRVWHQLELOLW���H[�6SRUWHOOR�(FR(TXR����XQ�QXRYR�XIILFLR�FRPXQDOH�GHGLFDWR

DOOR�VYLOXSSR�GHOOH�HVSHULHQ]H�GL�FROODERUD]LRQH�WUD�JOL�XIILFL�FRPXQDOL��L�FLWWDGLQL�H�OH

UHDOW��WHUULWRULDOL��D�GLYHUVR�WLWROR�LPSHJQDWH�LQ�D]LRQL�H�VWUDWHJLH�GL�LQWHUYHQWR�SHU�OR

VYLOXSSR� VRVWHQLELOH� GHOOD� FLWW��� /D� VXD� VHGH� DOOH� 0XUDWH� RIIUH� XQ� OXRJR� ILVLFR� GL

FRQIURQWR�� GL� LQIRUPD]LRQH� H� GL� DJJUHJD]LRQH� DSHUWR� DL� FLWWDGLQL� H� DOOH� UHDOW�

DVVRFLDWLYH� FKH� YRJOLRQR� SDUWHFLSDUH� D� TXHVW
HVSHULHQ]D� FRQ� OH� ORUR� SURSRVWH� H

D]LRQL�GL� LQIRUPD]LRQH��HGXFD]LRQH��VHQVLELOL]]D]LRQH�H�IRUPD]LRQH�DOOD�VRVWHQLELOLW�

VXL� WHPL� GHOOD� ULGX]LRQH� GHL� ULILXWL� H� GHJOL� VSUHFKL�� GHOO
HFRQRPLD� FLUFRODUH�� GHO

FRQVXPR� UHVSRQVDELOH�� GHOOD� ILQDQ]D� HWLFD� H� GHOOH� HFRQRPLH� GL� FRQGLYLVLRQH�� GHO

VRIWZDUH� OLEHUR�� GHL� FDPELDPHQWL� FOLPDWLFL� H� GHOOH� VWUDWHJLH� GL� PLWLJD]LRQH� H

DGDWWDPHQWR��GHOOD�SURPR]LRQH�GHO�FDSLWDOH�QDWXUDOH�H�GHOOD�ELRGLYHUVLW���GHL�GLULWWL

XPDQL��GHOOD�FRRSHUD]LRQH�H�VROLGDULHW��LQWHUQD]LRQDOH�

8IILFLR�6RVWHQLELOLW���H[�6SRUWHOOR�(FR(TXR��

KWWSV���VRVWHQLELOLWD�FRPXQH�IL�LW

XIILFLR�VRVWHQLELOLWD#FRPXQH�IL�LW�

�����������

OXQHG����PDUWHG����JLRYHG����YHQHUG���GDOOH���DOOH���

PDUWHG��H�JLRYHG���GDOOH����DOOH���
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