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$FFRUGR��DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������WUD�LO�*RYHUQR��OH�
5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� GL� 7UHQWR� H� %RO]DQR� H� JOL� (QWL� ORFDOL�� VXOOD� SURSRVWD� GHO�
7DYROR� GL� FRQVXOWD]LRQH� SHUPDQHQWH� VXOOD� VDQLWj� SHQLWHQ]LDULD� GL� FROODERUD]LRQH�
LQWHULVWLWX]LRQDOH�LQHUHQWH�OD�JHVWLRQH�GHL�SD]LHQWL�FRQ�PLVXUD�GL�VLFXUH]]D��DL�VHQVL�GHOO¶DUWLFROR�
��WHU��GHFUHWR�OHJJH����GLFHPEUH�������Q������FRQYHUWLWR�LQ�OHJJH����IHEEUDLR�������Q�����FRPH�
PRGLILFDWR�GDO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�LQ�OHJJH����PDJJLR�������Q�����H�
GHO� '�0�� ��� RWWREUH� ����� �$OOHJDWR� $��� UHFDQWH� ³5HTXLVLWL� VWUXWWXUDOL�� WHFQRORJLFL� H�
RUJDQL]]DWLYL�GHOOH�VWUXWWXUH�GHVWLQDWH�DG�DFFRJOLHUH�OH�SHUVRQH�FXL�VRQR�DSSOLFDWH�OH�PLVXUH�GL�
VLFXUH]]D�GHO�ULFRYHUR�LQ�RVSHGDOH�SVLFKLDWULFR�JLXGL]LDULR�H�GHOO¶DVVHJQD]LRQH�D�FDVD�GL�FXUD�H�
FXVWRGLD´��
�
�
5HS��$WWL�Q������&8�GHO����QRYHPEUH������
�

�
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1HOO¶RGLHUQD�VHGXWD�GHO����QRYHPEUH�������
�
9,672� O¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ���� H�� LQ� SDUWLFRODUH�� LO� FRPPD� ���
OHWWHUD� F��� LQ� EDVH� DO� TXDOH� TXHVWD�&RQIHUHQ]D� SURPXRYH� H� VDQFLVFH� DFFRUGL� WUD� *RYHUQR�� UHJLRQL��
SURYLQFH��FRPXQL�H�FRPXQLWj�PRQWDQH��DO�ILQH�GL�FRRUGLQDUH�O¶HVHUFL]LR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�
H�VYROJHUH�LQ�FROODERUD]LRQH�DWWLYLWj�GL�LQWHUHVVH�FRPXQH��

9,672� LO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� UHFDQWH� ³5LRUGLQR� GHOOD� PHGLFLQD�
SHQLWHQ]LDULD��D�QRUPD�GHOO¶DUWLFROR���GHOOD�/HJJH����QRYHPEUH�������Q�����´��

9,672� LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����DSULOH������UHFDQWH�³0RGDOLWj�H�
FULWHUL� SHU� LO� WUDVIHULPHQWR� DO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�GHOOH� IXQ]LRQL� VDQLWDULH�� GHL� UDSSRUWL� GL�
ODYRUR�� GHOOH� ULVRUVH� ILQDQ]LDULH� H� GHOOH� DWWUH]]DWXUH� H� EHQL� VWUXPHQWDOL� LQ� PDWHULD� GL� VDQLWj�
SHQLWHQ]LDULD´��HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
����H�� LQ�SDUWLFRODUH�� O
DUWLFROR����FKH�SUHYHGH� O¶LVWLWX]LRQH�SUHVVR� OD�&RQIHUHQ]D�3HUPDQHQWH�SHU� L�
UDSSRUWL� WUD� OR� 6WDWR�� OH� 5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� GL� DSSRVLWR�
&RPLWDWR� 3DULWHWLFR� ,QWHU�LVWLWX]LRQDOH� FRQ� LO� FRPSLWR� GL� GDUH� DWWXD]LRQH� DOOH� OLQHH� JXLGD� GL� FXL�
DOO¶$OOHJDWR�&�GHOOR�VWHVVR�GHFUHWR�H� O¶$OOHJDWR�$�GHO�G�3�&�0���FKH�SUHYHGH� OD�FRVWLWX]LRQH�GL�XQ�
7DYROR� GL� &RQVXOWD]LRQH� 3HUPDQHQWH� VXOOD� 6DQLWj� 3HQLWHQ]LDULD� FRQ� O¶RELHWWLYR� GL� JDUDQWLUH�
O
XQLIRUPLWj� GHJOL� LQWHUYHQWL� H� GHOOH� SUHVWD]LRQL� VDQLWDULH� H� WUDWWDPHQWDOL� QHOO
LQWHUR� WHUULWRULR�
QD]LRQDOH��

9,67$� OD� GHOLEHUD� GL� &RQIHUHQ]D� 8QLILFDWD� GHO� ��� OXJOLR� ����� �5HS�� $WWL� ���&8������� GL�
FRVWLWX]LRQH�GHO�VXFFLWDWR�7DYROR�GL�&RQVXOWD]LRQH�3HUPDQHQWH�VXOOD�6DQLWj�3HQLWHQ]LDULD��

9,672� O¶$FFRUGR� GL� &RQIHUHQ]D� 8QLILFDWD� ��� RWWREUH� ����� �5HS�� $WWL� ���&8������� UHFDQWH�
³,QWHJUD]LRQH� DJOL� LQGLUL]]L� GL� FDUDWWHUH� SULRULWDULR� VXJOL� LQWHUYHQWL� QHJOL� 2VSHGDOL� 3VLFKLDWULFL�
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*LXGL]LDUL� �2�3�*���H�QHOOH�&DVH�&XUD�H�&XVWRGLD� �&�&�&��´�GL�FXL�DOO¶$OOHJDWR�&�GHO�G�3�&�0�����
DSULOH�������

9,672� LO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ���
IHEEUDLR� ����� Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL�� UHFDQWH� ³,QWHUYHQWL� XUJHQWL� SHU� LO� FRQWUDVWR� GHOOD�
WHQVLRQH�GHWHQWLYD�GHWHUPLQDWD�GDO�VRYUDIIROODPHQWR�GHOOH�FDUFHUL���

9,672� LO� GHFUHWR� GHO� 0LQLVWHUR� GHOOD� VDOXWH�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOOD� JLXVWL]LD� GHO� ���
RWWREUH������� UHFDQWH� ³5HTXLVLWL� VWUXWWXUDOL�� WHFQRORJLFL� H�RUJDQL]]DWLYL� GHOOH� VWUXWWXUH� UHVLGHQ]LDOL�
GHVWLQDWH� DG� DFFRJOLHUH� OH� SHUVRQH� FXL� VRQR� DSSOLFDWH� OH� PLVXUH� GL� VLFXUH]]D� GHO� ULFRYHUR�
SVLFKLDWULFR�JLXGL]LDULR�H�GHOO¶DVVHJQD]LRQH�D�FDVD�GL�FXUD�H�FXVWRGLD´�H��LQ�SDUWLFRODUH��O¶$OOHJDWR�
$�FKH�SUHYHGH�XQD�JHVWLRQH� LQWHUQD�GHOOH�VSHFLILFKH�VWUXWWXUH� UHVLGHQ]LDOL�GL�HVFOXVLYD�FRPSHWHQ]D�
VDQLWDULD� OD� FXL� UHVSRQVDELOLWj� q� DVVXQWD� GD� XQ� PHGLFR� GLULJHQWH� SVLFKLDWUD�� QRQFKp� O¶DSSOLFD]LRQH�
QHOOH�VWHVVH�VWUXWWXUH�GL�WXWWH�OH�QRUPH�GHO�&RGLFH�3HQDOH�H�GHO�&RGLFH�GL�3URFHGXUD�3HQDOH�ULIHULWH�
DJOL�LQWHUQDWL��

9,672� LO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� UHFDQWH� ³'LVSRVL]LRQL� LQ� PDWHULD� VDQLWDULD´�
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�������DO�ILQH�GL�DVVLFXUDUH�XQ�TXDGUR�
QRUPDWLYR�FRPSOHWR�H�FRHUHQWH� LQ�PHULWR�DL� WUDWWDPHQWL�FOLQLFL�H�DOO¶REEOLJR�GL�HODERUD]LRQH�GL�XQ�
3URJHWWR�7HUDSHXWLFR�,QGLYLGXDOL]]DWR�SHU�RJQL�SD]LHQWH��

9,672�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������ Q�� ���� UHFDQWH� ³'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL� VXSHUDPHQWR� GHJOL� 2VSHGDOL� 3VLFKLDWULFL�
*LXGL]LDUL´��FKH�GLVSRQH�PRGLILFKH�DOO¶DUWLFROR���WHU�GHO�FLWDWR�GHFUHWR�OHJJH����GLFHPEUH�������Q��
����� SUHYHGHQGR�� WUD� O¶DOWUR�� FKH� LO� WHUPLQH� GHO� ��� DSULOH� �����GL� FXL� DOO¶DUWLFROR� ��WHU�� FRPPD����
GHOOD� PHQ]LRQDWD� OHJJH� IRVVH� SURURJDWR� DO� ��� PDU]R� ������ VWDELOHQGR� FKH�� GDOOD� GDWD� GL� FKLXVXUD�
GHJOL�2VSHGDOL�3VLFKLDWULFL�*LXGL]LDUL�� OH�PLVXUH�GL�VLFXUH]]D�GHO�ULFRYHUR�LQ�2VSHGDOH�3VLFKLDWULFR�
*LXGL]LDULR� �23*�� H� GL� DVVHJQD]LRQH� DOOH� &DVH� GL� &XUD� H� &XVWRGLD� �&&&�� IRVVHUR� HVHJXLWH�
HVFOXVLYDPHQWH�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�VDQLWDULH��GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR���WHU��
GHQRPLQDWH� 5HVLGHQ]H� SHU� O¶(VHFX]LRQH� GHOOH� 0LVXUH� GL� 6LFXUH]]D� �GL� VHJXLWR� 5�(�0�6���� IHUPR�
UHVWDQGR� FKH� OH� SHUVRQH� VRFLDOPHQWH� SHULFRORVH� GRYHVVHUR� HVVHUH� SUHVH� LQ� FDULFR� VXO� WHUULWRULR� GDL�
'LSDUWLPHQWL�GL�6DOXWH�0HQWDOH��GL�VHJXLWR�'60���

9,672� O¶$WWR� GHOOD� &RQIHUHQ]D� 8QLILFDWD� GHO� ��� IHEEUDLR� ����� �5HS�� $WWL� ���&8������� UHFDQWH�
³$FFRUGR��DL�VHQVL�GHO�'�0�����RWWREUH�������$OOHJDWR�$��FRQFHUQHQWH�GLVSRVL]LRQL�SHU�LO�GHILQLWLYR�
VXSHUDPHQWR�GHJOL�2VSHGDOL�3VLFKLDWULFL�*LXGL]LDUL�LQ�DWWXD]LRQH�DO�'�0�����RWWREUH������HPDQDWR�LQ�
DSSOLFD]LRQH�GHOO¶DUW���� WHU�� FRPPD���GHO�'HFUHWR� OHJJH����GLFHPEUH������Q�������FRQYHUWLWR�FRQ�
PRGLILFD]LRQL��GDOOD�/HJJH����IHEEUDLR������Q����H�PRGLILFDWR�GDO�'HFUHWR�/HJJH����PDU]R������Q��
����FRQYHUWLWR�LQ�/HJJH����PDJJLR������Q����´��

9,67$�OD�QRWD�'$5�SURWRFROOR�Q��������GHO����OXJOLR�������FRQ�OD�TXDOH�q�VWDWD�GLUDPDWD�D�WXWWL�L�
FRPSRQHQWL�GHO�FLWDWR�7DYROR�OD�ER]]D�GL�$FFRUGR�LQGLFDWD�LQ�RJJHWWR��WUDVPHVVD�GDO�6RWWRJUXSSR�GL�
ODYRUR�DG�KRF��D�VHJXLWR�GL�XQ� OXQJR� ODYRUR�GL� UHYLVLRQH�GHOO¶$FFRUGR�GL�&RQIHUHQ]D�8QLILFDWD����
IHEEUDLR�������5HS��$WWL����&8��������
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9,67$� OD� VXFFHVVLYD� QRWD� '$5� SURWRFROOR� Q�� ������ GHO� ��� DJRVWR� ������ FRQ� OD� TXDOH� q� VWDWD�
FRQYRFDWD�OD�ULXQLRQH�GHO�7DYROR�SHU�LO���VHWWHPEUH������SHU�O¶HVDPH�GHO�SURYYHGLPHQWR�LQ�SDUROD��

9,67$�OD�QRWD�'$5��SURWRFROOR�Q��������GHO����VHWWHPEUH�������FRQ�OD�TXDOH�q�VWDWD�GLUDPDWD�DOOH�
5HJLRQL�H�DOOH�$XWRQRPLH�ORFDOL�XQD�XOWHULRUH�YHUVLRQH�GHO�SURYYHGLPHQWR��WUDVPHVVD�LQ�SDUL�GDWD�GDO�
6RWWRJUXSSR��FRQ�ULFKLHVWD�GL�LQYLR�GHO�IRUPDOH�DVVHQVR�WHFQLFR�DOOH�$PPLQLVWUD]LRQL�FHQWUDOL�H�DOOH�
5HJLRQL�H�$XWRQRPLH�ORFDOL��QRQFKp�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GL�FRPXQLFDUH��RYH�
QHFHVVDULR��O¶LQVHULPHQWR�GL�HYHQWXDOL�FODXVROH�QRQ�SUHVHQWL�QHO�WHVWR��

9,67$� OD� QRWD� FRQ� FXL� LO� &RRUGLQDPHQWR� LQWHUUHJLRQDOH� LQ� VDQLWj�� LQ� GDWD� ��� VHWWHPEUH� ������ KD�
FRPXQLFDWR�O¶DVVHQVR�WHFQLFR���

9,67$�OD�QRWD�GL�DVVHQVR�GHOO¶$1&,�GHO���RWWREUH�������

9,67(� OH� QRWH� GHO� ��� H� ��� RWWREUH� ������ ULVSHWWLYDPHQWH� GHO� 0LQLVWHUR� GHOOD� JLXVWL]LD� H� GHO�
0LQLVWHUR�GHOOD�VDOXWH��FRQ�OH�TXDOL�q�VWDWR�FRPXQLFDWR�LO�ULVSHWWLYR�DVVHQVR�WHFQLFR��

9,67$� OD� QRWD� GHO� ��� RWWREUH� ������ FRQ� OD� TXDOH� LO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� KD�
WUDVPHVVR�LO�SDUHUH�GHO�FRPSHWHQWH�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��QHO�TXDOH�VL�
VRWWROLQHDYD�GL�QRQ�DYHUH�RVVHUYD]LRQL�GD�IRUPXODUH�LQ�PHULWR��PD�OD�QHFHVVLWj�GL�LQVHULUH�QHO�WHVWR�
GHOO¶DFFRUGR�OD�VHJXHQWH�FODXVROD��³/H�$PPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DOOH�DWWLYLWj�SUHYLVWH�
QHO� SUHVHQWH� SURYYHGLPHQWR� QHL� OLPLWL� GHOOH� ULVRUVH� XPDQH�� VWUXPHQWDOL� H� ILQDQ]LDULH� GLVSRQLELOL� D�
OHJLVOD]LRQH�YLJHQWH�H�FRPXQTXH�VHQ]D�QXRYL�Qp�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD´��

9,67$�OD�QRWD�'$5�SURWRFROOR�Q��������GHO����RWWREUH�������FRQ�OD�TXDOH�LO�VXGGHWWR�SDUHUH�q�VWDWR�
SRUWDWR�D�FRQRVFHQ]D�GL�WXWWH�OH�$PPLQLVWUD]LRQL�FHQWUDOL�H�ORFDOL�QRQFKp�GHL�FRPSRQHQWL�GHO�7DYROR�
VDQLWj�SHQLWHQ]LDULD��

&216,'(5$72�FKH��QHO�FRUVR�GHOO¶RGLHUQD�VHGXWD�GL�TXHVWD�&RQIHUHQ]D��OH�5HJLRQL��OH�3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�H�JOL�(QWL�ORFDOL�KDQQR�HVSUHVVR�DYYLVR�IDYRUHYROH�DOO¶DFFRUGR�VXOOH�
/LQHH�GL�LQGLUL]]R�LQ�DUJRPHQWR��FRQ�ULFKLHVWD�GL�LQVHULPHQWR�GHOOD�VXGGHWWD�FODXVROD�GL�LQYDULDQ]D��

$&48,6,72�� TXLQGL�� O¶DVVHQVR� GHO� *RYHUQR�� GHOOH� 5HJLRQL� H� 3URYLQFH� $XWRQRPH� GL� 7UHQWR� H�
%RO]DQR�H�GHJOL�(QWL�/RFDOL�VXOOD�SURSRVWD�LQ�HVDPH��

�

6$1&,6&(�$&&25'2�

DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������WUD�LO�*RYHUQR��OH�5HJLRQL�H�OH�
3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR�H�JOL�(QWL�ORFDOL��QHL�VHJXHQWL�WHUPLQL��

9,672�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������*�8��6�2��Q������
UHFDQWH�³'HILQL]LRQH�H�DJJLRUQDPHQWR�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��GL�FXL�DOO
DUWLFROR����FRPPD�
��� GHO� 'HFUHWR� /HJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���´� �*�8�� 6HULH� *HQHUDOH�� Q�� ��� GHO� ��� PDU]R�



�
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9,672� O¶DUWLFROR� ��� FRPPD� ���� OHWW�� F��� OHJJH� �� OXJOLR� ������ Q�� ����� FKH� GHOHJD� LO� *RYHUQR� DG�
DGRWWDUH�GHFUHWL�OHJLVODWLYL�SHU�OD�UHYLVLRQH�GHOOD�GLVFLSOLQD�GHOOH�PLVXUH�GL�VLFXUH]]D�SHUVRQDOL��

9,67$�OD�6HQWHQ]D�GHOOD�&RUWH�FRVWLWX]LRQDOH�Q�����������

5,&+,$0$7(��

x� /D�5LVROX]LRQH�GHO�&RQVLJOLR�6XSHULRUH�GHOOD�0DJLVWUDWXUD�GHO���� DSULOH� �����QHOOD�TXDOH��
DOO¶HVLWR� GL� DUWLFRODWD� DWWLYLWj� LVWUXWWRULD�� VL� Gj� FRQWR� GHOOD� FRPSOHVVD� FRQJHULH� GL� SUREOHPL�
DSSOLFDWLYL�H�VLVWHPDWLFL�HPHUVD�D�FLQTXH�DQQL�GL�GLVWDQ]D�GDOO¶DSSURYD]LRQH�GHOOD�OHJJH�Q����������
VRIIHUPDQGRVL�� WUD� O¶DOWUR�� VXOO¶HYLGHQWH� VTXLOLEULR� QXPHULFR� WUD� L� SRVWL� GLVSRQLELOL� SUHVVR� OH�
VWUXWWXUH� UHVLGHQ]LDOL� H� OH� ULFKLHVWH� GL� GLVSRQLELOLWj� SURYHQLHQWL� GDOOH� $XWRULWj� JLXGL]LDULH�
FRPSHWHQWL�� SUREOHPD� DJJUDYDWR� GDOOD� FLUFRVWDQ]D� FKH� SUHVVR� OH� 5�(�0�6��� VWUXWWXUH� FKLDUDPHQWH�
ILQDOL]]DWH� DG� RVSLWDUH� VRJJHWWL� GHVWLQDWDUL� GL� PLVXUH� GL� VLFXUH]]D� GHWHQWLYH� QHOOD� IDVH� HVHFXWLYD��
VRQR� VWDWH� GHVWLQDWH� VHPSUH� SL�� IUHTXHQWHPHQWH� SHUVRQH� VRWWRSRVWH� DG� LQGDJLQL� VRJJHWWH�
DOO¶DSSOLFD]LRQH� GL� PLVXUH� LQ� YLD� SURYYLVRULD�� LO� &RQVLJOLR� VL� q� LQROWUH� VRIIHUPDWR� VXO� SUREOHPD�
GHOOH� OLVWH� GL� DWWHVD�� JLj� DPSLDPHQWH� SHUFHSLWR� QHO� ������ VRWWROLQHDQGR� FRPH� LO� ULFRYHUR� LQ�
5�(�0�6��GHL�VRJJHWWL�UDJJLXQWL�GD�PLVXUH�GL�VLFXUH]]D�SURYYLVRULH�IRVVH�XQR�GHL�SULQFLSDOL�PRWLYL�
GL� LQHIILFLHQ]D� GHO� VLVWHPD�� LGHDWR� SHU� LO� WUDWWDPHQWR� GL� OXQJR�SHULRGR� GHL� SD]LHQWL� GHVWLQDWDUL� GL�
PLVXUH� GL� VLFXUH]]D� GHILQLWLYH�� ,O� &RQVLJOLR� KD� VRWWROLQHDWR� O¶LPSRUWDQ]D� GL� XQD� FRVWDQWH�
LQWHJUD]LRQH�IXQ]LRQDOH��DL�ILQL�GHOOD�JHVWLRQH�GL�WXWWH�OH�PLVXUH�GL�VLFXUH]]D�SHU�LO�QRQ�LPSXWDELOH��
WUD� 8IILFLR� GL� 6RUYHJOLDQ]D�� '60�� 'LUH]LRQH� GHOOH� 5�(�0�6��� 8IILFLR� SHU� O¶(VHFX]LRQH� 3HQDOH�
(VWHUQD� �8�,�(�3�(��� VRSUDWWXWWR� DO� ILQH� GL� GDUH� FRQFUHWD� DWWXD]LRQH� DO� SULQFLSLR� QRUPDWLYR� GHO�
ULFRYHUR� LQ� 5�(�0�6�� FRPH� H[WUHPD� UDWLR�� OD� FXL� HIIHWWLYD� DSSOLFD]LRQH� SRWUHEEH� LQ� DVWUDWWR�
FRQVHQWLUH�GL�DWWHQXDUH�OD�SUREOHPDWLFD�GHOOH�OLVWH�GL�DWWHVD��,O�&RQVLJOLR�KD�VRWWROLQHDWR�LQ�TXHVWR�
VHQVR�O¶RSSRUWXQLWj�FKH��SURSULR�QHOO¶RULHQWDUH�OH�VFHOWH�H�OH�GHFLVLRQL�FLUFD�OD�PLVXUD�GL�VLFXUH]]D�
QRQ�GHILQLWLYD��L�*LXGLFL�GHOOD�FRJQL]LRQH�SRVVDQR�FRQWDUH�VX�XQR�VSHWWUR��LO�SL��DPSLR�SRVVLELOH��GL�
VROX]LRQL�DSSOLFDWLYH��SURSULR�JUD]LH�DG�XQD�SLHQD�VLQHUJLD�FRQ�OD�UHWH�GHL�VHUYL]L�GL�VDOXWH�PHQWDOH�
RSHUDQWL�VXO�WHUULWRULR���

x� OD� 5LVROX]LRQH� GHO� &RQVLJOLR� 6XSHULRUH� GHOOD� 0DJLVWUDWXUD� GHO� ��� VHWWHPEUH� ����� FKH�� LQ�
FRQWLQXLWj� FRQ� TXHOOD� GHO� ������ ULEDGLVFH� L� VHJXHQWL� SULQFLSL�� D�� SULRULWj� GHOOD� FXUD� VDQLWDULD�
QHFHVVDULD��E��SULQFLSLR�GL�WHUULWRULDOLWj�LQ�IRU]D�GHO�TXDOH�LO�VRJJHWWR�YLHQH�SUHVR�LQ�FDULFR�GDL�VHUYL]L�
GL�VDOXWH�PHQWDOH�GHO� WHUULWRULR�GL�UHVLGHQ]D��F��FHQWUDOLWj�GHO�SURJHWWR�WHUDSHXWLFR�LQGLYLGXDOL]]DWR��
G��ULFRYHUR�LQ�5�(�0�6��FRPH�H[WUHPD�UDWLR��'D�TXHVWL�HOHPHQWL�GLVFHQGH�O¶LPSRUWDQ]D�GL�XQD�SLHQD�
LQWHJUD]LRQH� WUD� OH� GLYHUVH� LVWLWX]LRQL�� SUHIHULELOPHQWH� DWWUDYHUVR� OD� GHILQL]LRQH� GL� DFFRUGL� GL�
FROODERUD]LRQH�H�R�SURWRFROOL�RSHUDWLYL��SRQHQGR�DO�FHQWUR�GHO�QXRYR�VLVWHPD�L�'60�TXDOL�WLWRODUL�GHL�
SURJUDPPL�WHUDSHXWLFL�ULDELOLWDWLYL�DO�ILQH�GL�DWWXDUH�WUDWWDPHQWL�LQ�FRQWHVWL�UHVLGHQ]LDOL�H�WHUULWRULDOL��
OH� 5�(�0�6��� LQIDWWL�� VRQR� WUD� JOL� HOHPHQWL� GHOOD� UHWH� GHL� VHUYL]L� RIIHUWL� GDL� '60� FKH� LO� VLVWHPD�
VDQLWDULR�JDUDQWLVFH���

x� OD�6HQWHQ]D�GHOOD�&RUWH�&RVWLWX]LRQDOH�Q�����GHO���� IHEEUDLR������FRQ� OD�TXDOH� VL�GLFKLDUD�
O¶LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUWLFROR� ���WHU�� FRPPD� ��WHU�� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ����
�1RUPH�VXOO¶RUGLQDPHQWR�SHQLWHQ]LDULR�H�VXOOD�HVHFX]LRQH�GHOOH�PLVXUH�SULYDWLYH�H� OLPLWDWLYH�GHOOD�
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OLEHUWj���QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�FKH��QHOO¶LSRWHVL�GL�JUDYH�LQIHUPLWj�SVLFKLFD�VRSUDYYHQXWD��LO�
WULEXQDOH�GL�VRUYHJOLDQ]D�SRVVD�GLVSRUUH� O¶DSSOLFD]LRQH�DO�FRQGDQQDWR�GHOOD�GHWHQ]LRQH�GRPLFLOLDUH�
DQFKH�LQ�GHURJD�DL�OLPLWL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR����WHU���

5,&+,$0$72�LO�GRFXPHQWR�GHO�&RPLWDWR�1D]LRQDOH�SHU�OD�%LRHWLFD��3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
PLQLVWUL�� GHO� ��� PDU]R� ����� FRQ� LO� TXDOH�� EDVDQGRVL� VXOO¶RUJDQL]]D]LRQH� GHOOD� UHWH� GL� VHUYL]L�
WHUULWRULDOL�RIIHUWL�GDL�'60��VL�VRWWROLQHD�OD�QHFHVVLWj�GL�OLPLWDUH�LO�ULFRUVR�DOOH�5�(�0�6��DL�VRJJHWWL�
QHL�FXL�FRQIURQWL�YLHQH�DSSOLFDWD�OD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD�GHILQLWLYD��

&216,'(5$72�&+(��

'XUDQWH� JOL� LQFRQWUL� GHO� 7DYROR� GL� &RQVXOWD]LRQH� 3HUPDQHQWH� SHU� OD� 6DQLWj� 3HQLWHQ]LDULD� GHO� ���
GLFHPEUH� ����� H� GHO� ��� IHEEUDLR� ������ LO� 'LSDUWLPHQWR� GHOO¶$PPLQLVWUD]LRQH� 3HQLWHQ]LDULD� KD�
HYLGHQ]LDWR�FRPH��DOOR�VWDWR��LQ�HVHFX]LRQH�GHOO¶$FFRUGR�GHOOD�&RQIHUHQ]D�8QLILFDWD�GHO����IHEEUDLR�
������ FRQWLQXL� VWDELOPHQWH� D� ULFHYHUH� GDOOH�$XWRULWj�*LXGL]LDULH� OH� ULFKLHVWH� GL� GHVLJQD]LRQH� GHOOH�
5�(�0�6��GRYH�ULFRYHUDUH�L�VRJJHWWL�UDJJLXQWL�GDL�SURYYHGLPHQWL�DSSOLFDWLYL�GL�PLVXUH�GL�VLFXUH]]D�
GHWHQWLYH��SXU�QRQ�DYHQGR�QHL�IDWWL�LO�SRWHUH�GL�GLVSRUUH�DXWRULWDWLYDPHQWH�O¶DVVHJQD]LRQH�GHL�SD]LHQWL�
LQ� 5�(�0�6��� LQ� UDJLRQH� GHOOD� JHVWLRQH� HVFOXVLYDPHQWH� VDQLWDULD� GHOOH� VWUXWWXUH�� FKH�� LQROWUH�� FLz�
GHWHUPLQD�XQ�GLVDOOLQHDPHQWR� WUD�SRWHUL�H� UHVSRQVDELOLWj�� LQ�TXDQWR� O¶$XWRULWj�*LXGL]LDULD�FRQWLQXD�
JHQHUDOPHQWH� D� YHGHUH� QHO� 'LSDUWLPHQWR� GHOO¶$PPLQLVWUD]LRQH� 3HQLWHQ]LDULD� O¶XQLFR� VRJJHWWR�
UHVSRQVDELOH� GHOOH� DVVHJQD]LRQL� LQ� 5�(�0�6��� EHQFKp� WDOH� SRWHUH� ULVXOWL�� QHOOD� SUDWLFD� TXRWLGLDQD��
DIILGDWR�LQ�YLD�HVFOXVLYD�DOOH�5HJLRQL��FKH�LO�'LSDUWLPHQWR�VL�q� LQROWUH�VRIIHUPDWR�VXOOD�SHUVLVWHQWH��
SURJUHVVLYD�HG�RUPDL�FURQLFD�FULWLFLWj�GHWHUPLQDWD�GDOOH� OLVWH�GL�DWWHVD�SHU�JOL� LQJUHVVL� LQ�5�(�0�6���
WHQXWR� GRYHURVDPHQWH� FRQWR� GHO� GHWWDWR� FRVWLWX]LRQDOH� H� GL� TXDQWR� SUHYLVWR� GDOOH� IRQWL�
VRYUDQD]LRQDOL��FKH��DO�ULJXDUGR��LO�SUHGHWWR�'LSDUWLPHQWR�KD�VRWWROLQHDWR�DOWUHVu�LO�FUHVFHQWH�LQWHUHVVH�
SHU�OD�WHPDWLFD�GD�SDUWH�GHOOD�VWHVVD�&RUWH�(XURSHD�GHL�GLULWWL�GHOO¶XRPR�H�KD�ODPHQWDWR�O¶DVVHQ]D�GL�
FULWHUL� XQLYRFL� QHOOD� WHQXWD� GHOOH� OLVWH� GL� DWWHVD� GD� SDUWH� GHOOH� 5HJLRQL� VRIIHUPDQGRVL�� DOWUHVu�� VXO�
FDUDWWHUH�JHQHUDOPHQWH�WURSSR�ULJLGR�GL� WDOL� OLVWH�FKH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��ULVXOWDQR�WHQXWH�
HVFOXVLYDPHQWH� VXOOD� EDVH� GHO� FULWHULR� FURQRORJLFR� GHOOD� GDWD� GL� DUULYR� GHOOD� VLQJROD� DVVHJQD]LRQH�
DOOD�5�(�0�6��VX�ULFKLHVWD�GHOO¶$XWRULWj�*LXGL]LDULD��

&216,'(5$72��LQROWUH��FKH�XOWHULRUL�H�JUDYL�FULWLFLWj��SHUORPHQR�LQ�DOFXQH�5HJLRQL��SHUPDQJRQR�
QHL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�O¶$XWRULWj�*LXGL]LDULD�LQ�PHULWR�DOOD�SURQWD�LQGLYLGXD]LRQH�GHOOH�
VWUXWWXUH�VDQLWDULH�SUHVHQWL�VXO� WHUULWRULR�H�� LQ�SDUWLFRODUH��GL�TXHOOH�D�FDUDWWHUH� UHVLGHQ]LDOH�R�VHPL�
UHVLGHQ]LDOH� FKH� SRVVDQR� DFFRJOLHUH� L� SD]LHQWL� SVLFKLDWULFL� DXWRUL� GL� UHDWR� QHL� FRQIURQWL� GHL� TXDOL�
O¶$XWRULWj�*LXGL]LDULD�ULWHQJD�DSSOLFDELOH�OD�PLVXUD�GL�VLFXUH]]D�QRQ�GHWHQWLYD�GHOOD�OLEHUWj�YLJLODWD��
DQFKH� PXQLWD� GL� SUHVFUL]LRQL� LQ� PHULWR� DL� SURJUDPPL� WHUDSHXWLFL� H� ULDELOLWDWLYL� GD� JDUDQWLUH�� LQ�
VRVWLWX]LRQH�GL�TXHOOD�GHWHQWLYD��

5,7(1872� QHFHVVDULR� SURFHGHUH� DOOD� UHYLVLRQH� GHOO¶$FFRUGR� GL� &RQIHUHQ]D� 8QLILFDWD� GHO� ���
IHEEUDLR������DO�ILQH�GL�UHJRODPHQWDUH�HIILFDFHPHQWH�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GHOOH�LVWLWX]LRQL�
FRLQYROWH�QHOOD�JHVWLRQH�GHL�SD]LHQWL�FXL�q�VWDWD�DSSOLFDWD�XQD�PLVXUD�GL�VLFXUH]]D��

35(0(662�&+(��
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x� OH�5HJLRQL�H�OH�3URYLQFH�$XWRQRPH�DVVLFXUDQR�O¶DVVLVWHQ]D�VDQLWDULD�DOOH�SHUVRQH�VRWWRSRVWH�D�
PLVXUD� GL� VLFXUH]]D� VHFRQGR� LO� SULQFLSLR� GHOOD� WHUULWRULDOLWj� �DUWLFROR� ��WHU�� FRPPD� ��� OHWW� F��� GHO�
GHFUHWR�OHJJH� ���� GLFHPEUH� ������ Q�� ����� EDVDWR� VXOOD� UHVLGHQ]D� R� VXOO¶XOWLPR� GRPLFLOLR� �FRPH�
ULVXOWD� GDJOL� DWWL� JLXGL]LDUL�� DFFHUWDWL� GD� SDUWH� GHO� 'LSDUWLPHQWR� GL� $PPLQLVWUD]LRQH� 3HQLWHQ]LDULD�
RYYHUR� VXO� WHUULWRULR� QHO� TXDOH� q� VWDWR� FRPPHVVR� LO� UHDWR� TXDORUD� VL� WUDWWL� GL� SHUVRQD� VHQ]D� ILVVD�
GLPRUD� R� GL� QD]LRQDOLWj� VWUDQLHUD� �$FFRUGL� $WWL� &8��������� &8� ���������� DWWUDYHUVR� OD� SUHVD� LQ�
FDULFR�GHL�VRJJHWWL�GD�SDUWH�GHL�'60�FKH�VL�DYYDOJRQR�GHOOD�UHWH�GHL�VHUYL]L�VRFLR�VDQLWDUL�WHUULWRULDOL�
H��RYH�QHFHVVDULR�H�DSSURSULDWR��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�H[WUHPD�UDWLR�GHO�ULFRYHUR�LQ�5�(�0�6���

x� OH� 5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� JDUDQWLVFRQR� DO� 0LQLVWHUR� GHOOD� 6DOXWH� �'LUH]LRQH�
*HQHUDOH� GHOOD� 3UHYHQ]LRQH� 6DQLWDULD�� H� DO� 0LQLVWHUR� GHOOD� *LXVWL]LD� �'LSDUWLPHQWR� GL�
$PPLQLVWUD]LRQH�3HQLWHQ]LDULD�� OH� LQIRUPD]LRQL� VXOOH�5HVLGHQ]H�SHU� O¶(VHFX]LRQH� GHOOH�0LVXUH� GL�
6LFXUH]]D�GHO�SURSULR�WHUULWRULR��

x� OH� 5�(�0�6�� VRQR� VWUXWWXUH� UHVLGHQ]LDOL� VRFLRVDQLWDULH� WHUULWRULDOL�� R� PRGXOL�� GHVWLQDWH� DG�
DFFRJOLHUH�SULRULWDULDPHQWH�OH�SHUVRQH�FXL�q�VWDWD�FRPPLQDWD�OD�PLVXUD�GL�VLFXUH]]D�LQ�YLD�GHILQLWLYD��
IHUPD� UHVWDQGR� OD� QHFHVVLWj�� SUHYLVWD� GDOOD� OHJJH� �DUWLFROR� ��WHU�� FRPPD� ��� G�O�� ����������� GL�
DVVLFXUDUH�DFFRJOLHQ]D�DQFKH�DL�GHVWLQDWDUL�GL�PLVXUD�GL�VLFXUH]]D�SURYYLVRULD���

x� OH� 5�(�0�6�� VRQR� GHVWLQDWH� DOOH� SHUVRQH� FRQ� PLVXUD� GL� VLFXUH]]D� GHWHQWLYD� GLVSRVWD�
GDOO¶$XWRULWj�*LXGL]LDULD�QHO�ULVSHWWR�GHO�SULQFLSLR�GL�JUDGXDOLWj�GL�FXL�DOO¶DUWLFROR���WHU��FRPPD����G��
O������������

x� OH� 5�(�0�6�� ULVSRQGRQR� DL� UHTXLVLWL� VWUXWWXUDOL� H� RUJDQL]]DWLYL� LQGLFDWL� QHOO
$OOHJDWR� $� GHO�
'�0�����RWWREUH������H�VRQR�GRWDWH�GL�XQ�5HVSRQVDELOH�'LULJHQWH�3VLFKLDWUD�FRDGLXYDWR�GD�SHUVRQDOH�
VDQLWDULR��WHFQLFR�H�DPPLQLVWUDWLYR��

x� LO�ULFRUVR�DOOD�5�(�0�6��q�VXERUGLQDWR�DOOD�YHULILFD��GD�SDUWH�GHOO¶$XWRULWj�*LXGL]LDULD��GHJOL�
HOHPHQWL� GDL� TXDOL� HPHUJH� FKH� RJQL� DOWUD� VROX]LRQH� QRQ� q� LGRQHD� D� JDUDQWLUH� XQ� SHUFRUVR� GL� FXUD�
DSSURSULDWR�SHU� LO�VRJJHWWR�FXL�DSSOLFDUH�XQD�PLVXUD�GL�VLFXUH]]D��DG�HVFOXVLRQH�DUWLFROR������F�����
&�3��H�DUWLFROR�����&�3�3����

x� OH� SHUVRQH� RVSLWDWH� QHOOH� 5�(�0�6�� PDQWHQJRQR� OR� VWDWXV� JLXULGLFR� GL� ³LQWHUQDWL´� H� VRQR��
SHUWDQWR�� DVVRJJHWWDWH� DOOH� FRQVHJXHQWL� DSSOLFD]LRQL� GHOOH� GLVSRVL]LRQL� GL� OHJJH�� FRQ� SDUWLFRODUH�
ULIHULPHQWR�DOOH�GLVSRVL]LRQL�GHOOD�0DJLVWUDWXUD�GL�6RUYHJOLDQ]D��

x� DOOH� SHUVRQH� FRQ� PLVXUD� GL� VLFXUH]]D�� SURYYLVRULH� H� GHILQLWLYH�� VRQR� JDUDQWLWL� L� /LYHOOL�
(VVHQ]LDOL� GL�$VVLVWHQ]D�� OD� GHILQL]LRQH� GL� XQ�3URJHWWR�7HUDSHXWLFR� H�5LDELOLWDWLYR� ,QGLYLGXDOH� �GL�
VHJXLWR� 3�7�5�,��� H� OD� FRQWLQXLWj� DVVLVWHQ]LDOH� VXO� WHUULWRULR� DWWUDYHUVR� PRGDOLWj� RUJDQL]]DWLYH�
LQWHJUDWH�FRQ�TXHOOH�RSHUDQWL�SHU�L�FLWWDGLQL�OLEHUL��

x� LO� 3�7�5�,��� GL� FXL� DOO¶DUWLFROR� �� GHO� SUHVHQWH� $FFRUGR�� q� VWUXPHQWR� FKH� SRQH� DO� FHQWUR� GHO�
QXRYR�VLVWHPD�OD�VDOXWH�GHOOD�SHUVRQD�HG�q�GHILQLWR�GDO�'60�WHUULWRULDOPHQWH�FRPSHWHQWH��FKH�D�WDO�
ILQH� FROODERUD� FRQ� JOL� XIILFL� GHOO¶8�,�(�3�(��� FRQ� O¶$XWRULWj� *LXGL]LDULD�� DWWUDYHUVR� OD� UHWH� VRFLR�
DVVLVWHQ]LDOH��H�FRQ�LO�'LULJHQWH�5HVSRQVDELOH�GHOOD�5�(�0�6���TXDORUD�QRQ�VLD�SRVVLELOH�XQD�GLYHUVD�
SUHVD�LQ�FDULFR��
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x� LO� 3�7�5�,�� q� GHILQLWR� LQ� FROODERUD]LRQH� WUD� L� GLYHUVL� DWWRUL� LVWLWX]LRQDOL� FRLQYROWL� H� LQVHULWR�
HQWUR����JLRUQL�GDOOD�VHJQDOD]LRQH�SHU�OD�SUHVD�LQ�FDULFR�QHO�VLVWHPD�LQIRUPDWLYR�GL�FXL�DOO¶DUWLFROR�
���GHO�SUHVHQWH�$FFRUGR��

x� FRQ� LO� SUHVHQWH� $FFRUGR� YLHQH� DOWUHVu� DWWLYDWD� XQD� VWDELOH� &DELQD� GL� 5HJLD� QD]LRQDOH��
FRPSRVWD� GD� UDSSUHVHQWDQWL� GHO� 0LQLVWHUR� GHOOD� 6DOXWH�� GHO� 0LQLVWHUR� GHOOD� *LXVWL]LD�� GHOOD�
0DJLVWUDWXUD�� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� $XWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� FRQ� IXQ]LRQL�
FRRUGLQDPHQWR��PRQLWRUDJJLR�H�LQGLUL]]R�GHO�SUHVHQWH�$FFRUGR��QHOO¶RWWLFD�GHOOD�FRQGLYLVLRQH�H�GHOOD�
FRQFHUWD]LRQH�GL�XQ�VLVWHPD�DWWR�D�JDUDQWLUH�O
DSSURSULDWH]]D�GHL�SHUFRUVL�DVVLVWHQ]LDOL��

�

6,�&219,(1(�

WUD�LO�*RYHUQR��OH�5HJLRQL�H�OH�3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR�H�OH�$XWRQRPLH�/RFDOL��QHL�
VHJXHQWL�WHUPLQL��

$UW������3ULQFLSLR�GL�WHUULWRULDOLWj�
�

6XOOD� EDVH� GHOO
DFFHUWDWD� UHVLGHQ]D� ULOHYDWD� GDJOL� DWWL� JLXGL]LDUL�� OH� SHUVRQH� VRWWRSRVWH� D� PLVXUD� GL�
VLFXUH]]D� VRQR� SUHVH� LQ� FDULFR� GDO� '60� GHO� WHUULWRULR� GL� ULIHULPHQWR�� FKH� VL� DYYDOH� GHOOD� UHWH� GHL�
VHUYL]L�VRFLRVDQLWDUL�SHU�OH�PLVXUH�QRQ�GHWHQWLYH�H�GHOOD�FROODERUD]LRQH�GHOOH�5�(�0�6��GL�ULIHULPHQWR�
UHJLRQDOH�� TXDORUD� GLVSRVWH� GDOO¶$XWRULWj� *LXGL]LDULD� OH� PLVXUH� GL� VLFXUH]]H� GHWHQWLYH�� 3DUWLFRODUH�
ULOHYDQ]D�KDQQR�OH� LQIRUPD]LRQL�ULJXDUGDQWL� LO�&RPXQH�GL�UHVLGHQ]D�R�GRPLFLOLR��SUHFLSXDPHQWH�DO�
ILQH� GL� IDYRULUH� LO� SUHFRFH� FRLQYROJLPHQWR� GHL� 6HUYL]L� 6DQLWDUL� H� VRFLRVDQLWDUL� FRPSHWHQWL� SHU�
O
DWWXD]LRQH�GL�TXDQWR�GLVSRVWR�GDOOD�OHJJH����PDJJLR�������Q������
$WWHQHQGRVL�DO�JLj�PHQ]LRQDWR�SULQFLSLR�GL�WHUULWRULDOLWj��OH�DVVHJQD]LRQL�HG�L�WUDVIHULPHQWL�SUHVVR�OH�
5�(�0�6�� VRQR� HVHJXLWL� GDO�'LSDUWLPHQWR� GHOO¶$PPLQLVWUD]LRQH�3HQLWHQ]LDULD� �GL� VHJXLWR�'$3�� LQ�
FROODERUD]LRQH�FRQ�OH�5HJLRQL�H�33�$$���DWWUDYHUVR�L�3�8�5��GL�FXL�DO�VXFFHVVLYR�DUW�����LQ�DUPRQLD�
FRQ�OD�VHQWHQ]D�GHOOD�&RUWH�&RVWLWX]LRQDOH�Q�����������WHQXWR�FRQWR�GHO�&RPXQH�GL�UHVLGHQ]D�R�GHO�
GRPLFLOLR� DFFHUWDWR�� IHUPR� UHVWDQGR� TXDQWR� JLj� GLVFLSOLQDWR� LQ� WHPD� GL� UHVLGHQ]D� H� GRPLFLOLR� GL�
ULIHULPHQWR�QHJOL�DFFRUGL�GHOOD�&RQIHUHQ]D�8QLILFDWD�5HS��$WWL����&8�GHO����QRYHPEUH������H�5HS��
$WWL�Q�����&8�GHO����RWWREUH�������
/H�VXGGHWWH�DVVHJQD]LRQL�VRQR�GLVSRVWH�GDO�'$3�DQFKH�WHQXWR�FRQWR�GHOOD�GLVSRQLELOLWj�GL�SRVWL�QHOOH�
VLQJROH�5�(�0�6���FRPH�VHJQDODWL�H�WHPSHVWLYDPHQWH�DJJLRUQDWL�GDOOH�5HJLRQL�H�33�$$�DWWUDYHUVR�L�
3�8�5��GL�FXL�DO�VXFFHVVLYR�DUW�����
,�VRJJHWWL�VHQ]D�ILVVD�GLPRUD�VWUDQLHUL�VRQR�SUHVL�LQ�FDULFR�GDO�'60�VXO�FXL�WHUULWRULR�q�DYYHQXWR�LO�
UHDWR�FRQQHVVR�DOOD�PLVXUD�GL�VLFXUH]]D��
*OL�DXWRUL�GL�UHDWR�QRQ�UHVLGHQWL�QHO�WHUULWRULR�QD]LRQDOH�R�VHQ]D�ILVVD�GLPRUD�VRQR�GD�FRQVLGHUDUVL�D�
FDULFR�GHOO
$]LHQGD�6DQLWDULD�/RFDOH��GL�VHJXLWR�$6/��QHO�FXL�WHUULWRULR�VLD�VWDWR�FRPPHVVR�LO�UHDWR��
VLD�SHU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�GL�JHVWLRQH�GHOO
XUJHQ]D��VLD�SHU�OD�SUHVD�LQ�FDULFR�VRFLRVDQLWDULD��
QRQFKp�SHU�JOL�DVSHWWL�UHODWLYL�DL�SHUFRUVL�GL�ULDELOLWD]LRQH��
,O�'$3�DVVLFXUD�� QHOOR� VYROJLPHQWR�GHOOH� DWWLYLWj�GL� FXL� DO� SUHVHQWH� DUWLFROR�� O
LQYLR� DOOH�5HJLRQL� H�
33�$$�� GHOOH� SHUWLQHQWL� LQIRUPD]LRQL� UHODWLYH� DOOD� VLQJROD� SHUVRQD� DOOD� TXDOH� q� DSSOLFDWD� GDOOD�
0DJLVWUDWXUD�XQD�PLVXUD�GL�VLFXUH]]D��
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/H�5HJLRQL�H�OH�3URYLQFH�$XWRQRPH�DVVLFXUDQR�DOO¶$XWRULWj�*LXGL]LDULD�WXWWR�LO�VXSSRUWR�QHFHVVDULR�
DL� ILQL� GHOOD� HVHFX]LRQH� GHL� SURYYHGLPHQWL� DSSOLFDWLYL� GHOOH� PLVXUH� GL� VLFXUH]]D� GHWHQWLYH� H� QRQ��
QHOO¶DPELWR� GL� SHUFRUVL� DVVLVWHQ]LDOL� LO� SL�� SRVVLELOH� FRQGLYLVL� H� LGRQHL� SHU� OD� FXUD� GHL� SD]LHQWL�
SVLFKLDWULFL�DXWRUL�GL�UHDWR��
/H� 5HJLRQL� H� OH� 33�$$�� SURYYHGRQR� D� LQGLYLGXDUH� XQ� 3XQWR� 8QLFR� 5HJLRQDOH� �3�8�5���� GL� FXL� DO�
VXFFHVVLYR� DUWLFROR�� FRQ� O¶RELHWWLYR� GL� IRUQLUH� XQ� VXSSRUWR� DOO¶$XWRULWj� *LXGL]LDULD� DO� ILQH� GL� GDUH�
HVHFX]LRQH� DL� SURYYHGLPHQWL� DSSOLFDWLYL� GL� PLVXUD� GL� VLFXUH]]D� GHWHQWLYD� LQ� EDVH� DO� SULQFLSLR� GL�
WHUULWRULDOLWj��LQGLYLGXDQGR�OD�5�(�0�6��GL�DVVHJQD]LRQH��
,O� '$3� VL� LPSHJQD� D� VYROJHUH� RJQL� XWLOH� IXQ]LRQH� GL� UDFFRUGR� H� FRRUGLQDPHQWR� WUD� O¶$XWRULWj�
*LXGL]LDULD��L�3XQWL�8QLFL�5HJLRQDOL�HG�L�'60��ULFHYHQGR�GDOO¶$XWRULWj�*LXGL]LDULD�H�FRQGLYLGHQGR�
OH�ULFKLHVWH�GL�FROORFD]LRQH�GL�VRJJHWWL�QHOOH�5�(�0�6��H�OD�FRSLD�GHL�SURYYHGLPHQWL�DSSOLFDWLYL�GHOOD�
PLVXUD�GL�VLFXUH]]D�GHWHQWLYD���
$O� PRPHQWR� GHOOD� WUDVPLVVLRQH� GHL� SURYYHGLPHQWL� GL� DVVHJQD]LRQH� DOOD� 5�(�0�6��� LO� '$3� VL�
LPSHJQD�DOWUHVu�D�FRPXQLFDUH�DL�3�8�5��VH�OD�ULFKLHVWD�ULJXDUGL���

x� XQ� VRJJHWWR� JLj� SUHVHQWH� LQ� OLVWD� GL� DWWHVD� LQ� TXDQWR� JLj� VRWWRSRVWR� D� PLVXUD� GL� VLFXUH]]D�
GHWHQWLYD� PDL� HVHJXLWD� SHU� FDUHQ]D� GL� SRVWR� LQ� 5�(�0�6�� FKH� VLD� VWDWR� UDJJLXQWR� GD� XQ� XOWHULRUH�
SURYYHGLPHQWR�DSSOLFDWLYR�GL�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD�LQ�UHOD]LRQH�DG�XQ�QXRYR�WLWROR�GL�UHDWR��
x� XQ�VRJJHWWR�JLj�VRWWRSRVWR�D�PLVXUD�GL�VLFXUH]]D�QRQ�GHWHQWLYD�FKH�VLD�VWDWR�UDJJLXQWR�GD�XQ�
SURYYHGLPHQWR�GL�DJJUDYDPHQWR��FRQ�DSSOLFD]LRQH�GHOOD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD��

�
$UW����±�3XQWL�8QLFL�5HJLRQDOL��3�8�5���

�
3UHYLD�IRUPDOH�LVWLWX]LRQH�H�DVVHJQD]LRQH�GHOOH�UHODWLYH�FRPSHWHQ]H�GD�SDUWH�GHOOH�5HJLRQL�H�GHOOH�
3URYLQFH�$XWRQRPH��LO�3�8�5���RSHUDQGR�G¶LQWHVD�HG�LQ�FRVWDQWH�UDFFRUGR�FRQ�L�'60�H�OH�$6/��FXL�
FRPSHWH�O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�VDQLWDULH��VL�LPSHJQDQR���

�� DG� LQGLFDUH� WHPSHVWLYDPHQWH� H�GLUHWWDPHQWH� DOO¶$XWRULWj�*LXGL]LDULD� ULFKLHGHQWH�� QRQFKp� DO�
'$3��OD�5�(�0�6��GL�GHVWLQD]LRQH�SHU�FRPSHWHQ]D�WHUULWRULDOH���
�� TXDORUD� QHOO¶LPPHGLDWR� QRQ� VLDQR� GLVSRQLELOL� SRVWL� LQ� 5�(�0�6��� LO� 3�8�5�� IDYRULVFH� LO�
UDFFRUGR�FRQ� OD�0DJLVWUDWXUD�FRPSHWHQWH�DO� ILQH�GL�SHUPHWWHUH�XQD�SHULRGLFD��VWULQJHQWH�� UHYLVLRQH�
GHOOD�VLWXD]LRQH�FOLQLFD�GHL�VRJJHWWL�LQ�DWWHVD�GL�LQWHUQDPHQWR��4XDORUD�HPHUJHVVHUR�OH�FRQGL]LRQL�SHU�
OD�UHYLVLRQH�GHOOD�PLVXUD�GL�VLFXUH]]D�VDUj�FXUD�GHO�3�8�5��LQGLFDUH�OH�VWUXWWXUH�SUHVHQWL�VXO�WHUULWRULR�
SHU� DFFRJOLHUH� LO� VRJJHWWR�� DQFKH� LQ� UHJLPH� UHVLGHQ]LDOH� R� VHPL�UHVLGHQ]LDOH�� SUHYLD� HYHQWXDOH�
VRVWLWX]LRQH��GD�SDUWH�GHOO¶$XWRULWj�*LXGL]LDULD��GHOOD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD�FRQ�TXHOOD�QRQ�
GHWHQWLYD�GHOOD�OLEHUWj�YLJLODWD����
�� TXDORUD� O¶$XWRULWj� *LXGL]LDULD� GLVSRQJD� LO� ULFRYHUR� SURYYLVRULR� GHO� VRJJHWWR� SUHVVR� XQD�
VWUXWWXUD� GHO� VHUYL]LR� SVLFKLDWULFR� RVSHGDOLHUR�� RYYHUR� SUHVVR� DOWUR� OXRJR� GL� FXUD� �DGHJXDWR� DOOD�
VLWXD]LRQH�H�DOOD�SDWRORJLD�GHOOD�SHUVRQD��� DL�VHQVL�GHJOL�DUWLFROL����GHO�F�S�S��R�����ELV�GHO�F�S��� LO�
3�8�5��SURYYHGH�D�UDFFRUGDUH�O¶$XWRULWj�*LXGL]LDULD�H�OH�$6/��SHU�RJQL�RSSRUWXQD�VROX]LRQH�GL�FXUD�
LGRQHD�DOOR�VFRSR��DQFKH�DPEXODWRULDOH��VHPL�UHVLGHQ]LDOH��UHVLGHQ]LDOH���FRQVLGHUDWR�FKH�LO�ULFRYHUR�



�
�
LQ� DPELWR� RVSHGDOLHUR� q� DSSURSULDWDPHQWH� XWLOL]]DELOH� VROR� OLPLWDWDPHQWH� DOOD� IDVH� GHOOD� JHVWLRQH�
GHOO¶DFX]LH��QHO�FDVR�LQ�FXL�O¶$XWRULWj�*LXGL]LDULD�GLVSRQJD�OD�VRVWLWX]LRQH�GHOOD�PLVXUD�GL�VLFXUH]]D�
GHWHQWLYD�FRQ�DOWUD�PLVXUD�QRQ�GHWHQWLYD��LO�3�8�5��QH�Gj�WHPSHVWLYD�QRWL]LD�DO�'$3���
�� D� SURPXRYHUH� OD� VWLSXOD� GL� SURWRFROOL� RSHUDWLYL� FRQ� OH� $XWRULWj� *LXGL]LDULH� SUHVHQWL� VXO�
WHUULWRULR�DO�ILQH�GL�HODERUDUH�FRQGLYLVL�SHUFRUVL�DVVLVWHQ]LDOL�LQ�IDYRUH�GHL�SD]LHQWL�SVLFKLDWULFL�DXWRUL�
GL� UHDWR�� D� WDO� ILQH�� L� 3�8�5�� SURPXRYRQR� OD� VWLSXOD� GL� SURWRFROOL� FKH� FRQWHQJDQR�� WUD� O¶DOWUR�� OD�
SUHYLVLRQH�VHFRQGR�FXL��DO�PRPHQWR�GHO�FRQIHULPHQWR�GHJOL�LQFDULFKL�SHULWDOL�R�GL�FRQVXOHQ]D�WHFQLFD�
LQ� PDWHULD� SVLFKLDWULFR�IRUHQVH�� OH� $XWRULWj� *LXGL]LDULH� LQYLWLQR� L� SHULWL� H� L� FRQVXOHQWL� WHFQLFL� D�
SUHQGHUH� FRQWDWWL� FRQ� L� 3�8�5�� DO� ILQH� GL� LQGLYLGXDUH� SHUFRUVL� GL� FXUD� LQGLYLGXDOL� DQFKH� GL� WLSR�
UHVLGHQ]LDOH�SUHVHQWL�VXO�WHUULWRULR�HYHQWXDOPHQWH�LGRQHL�DG�DFFRJOLHUH�LO�SD]LHQWH�SVLFKLDWULFR�DXWRUH�
GL� UHDWR�� TXDORUD�� DOO¶HVLWR� GHJOL� DFFHUWDPHQWL�� O¶$XWRULWj� *LXGL]LDULD� GRYHVVH� ULWHQHUH� VXIILFLHQWH�
O¶DSSOLFD]LRQH�GL�XQD�PLVXUD�GL�VLFXUH]]D�QRQ�GHWHQWLYD��
�� D� SURPXRYHUH� IRUPH� GL� FRRUGLQDPHQWR� LQWHUUHJLRQDOH�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL�
WHUULWRULDOLWj� SL�� VRSUD� ULFKLDPDWR�� VSHFLDOPHQWH� WUD� 5HJLRQL� OLPLWURIH�� DO� ILQH� GL� VWLPRODUH� OD�
FROODERUD]LRQH� WUD� VLVWHPL� VDQLWDUL� UHJLRQDOL� GD� DWWLYDUH� LQ� UHOD]LRQH� DOO¶HVHFX]LRQH� GHOOH� PLVXUH�
GHWHQWLYH�H�QRQ���
�� D�IDYRULUH� LO�UDFFRUGR�RSHUDWLYR�FRQ�L�'60��WLWRODUL�GHOOD�SUHVD�LQ�FDULFR��TXDORUD�GD�TXHVWL�
YHQJD�VROOHFLWDWD�OD�QHFHVVLWj�GL�ULYDOXWD]LRQH�GHOOD�SHULFRORVLWj�VRFLDOH�DL�ILQL�GHOOD�HYHQWXDOH�UHYRFD�
R� VRVWLWX]LRQH� GHOOD� PLVXUD� GL� VLFXUH]]D� GHWHQWLYD� QHL� FRQIURQWL� GL� VRJJHWWL� SUHVHQWL� QHOOH� OLVWH� GL�
DWWHVD�SHU�O¶LQJUHVVR�LQ�5�(�0�6��R�FKH�FRPXQTXH�ULVXOWLQR�JLj�LQ�FDULFR�DL�'60�LQ�FRQIRUPLWj�DOOD�
/HJJH����������
�� D� IDYRULUH� OD� ULYDOXWD]LRQH� GHOOD� SHULFRORVLWj� VRFLDOH� DL� ILQL� GHOOD� HYHQWXDOH� UHYRFD� R�
VRVWLWX]LRQH� GHOOD�PLVXUD� GL� VLFXUH]]D� GHWHQWLYD� QHL� FRQIURQWL� GL� VRJJHWWL� ULFRYHUDWL� LQ�5�(�0�6�� D�
FXUD�GHO�0DJLVWUDWR�FRPSHWHQWH�TXDORUD�YHQLVVH�UDYYLVDWD�GDOO¶HTXLSH�FXUDQWH�GHOOD�5�(�0�6��H�R�GHO�
'60�OD�SRVVLELOLWj�GL�DGR]LRQH�GL�PLVXUH�WHUDSHXWLFKH�DOWHUQDWLYH��
�� D� PRQLWRUDUH� TXDOLWDWLYDPHQWH� H� TXDQWLWDWLYDPHQWH� OH� OLVWH� G¶DWWHVD� HYHQWXDOPHQWH� HVLVWHQWL�
SHU�O¶LQJUHVVR�LQ�5�(�0�6���FRPXQLFDQGR�RJQL�VHL�PHVL�JOL�HVLWL�GHOOH�ULOHYD]LRQL�DO�0LQLVWHUR�GHOOD�
6DOXWH�HG�DO�0LQLVWHUR�GHOOD�*LXVWL]LD���

/H�5HJLRQL�H�OH�33�$$��±�DWWUDYHUVR�L�3�8�5����H�LO�'$3�VL�LPSHJQDQR�D�UHYLVLRQDUH�SHULRGLFDPHQWH�
H�FRPXQTXH�RJQL�VHL�PHVL�OH�OLVWH�GL�DWWHVD�SHU�JOL�LQJUHVVL�5�(�0�6��VFDPELDQGRVL�RJQL�GDWR�ULWHQXWR�
ULOHYDQWH��QHO� ULVSHWWR�GHO�SULQFLSLR�GL� OHDOH�FROODERUD]LRQH�H�GHOOD�YLJHQWH�QRUPDWLYD� LQ�PDWHULD�GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
3HU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�$FFRUGR��L�3�8�5��ULFHYRQR�GDO�'$3��DO�PRPHQWR�GHOO¶DVVHJQD]LRQH�
LQ�5�(�0�6��� O¶LQIRUPD]LRQH�GLVSRQLELOH� VXO�&RPXQH�GL� UHVLGHQ]D�R�GRPLFLOLR�� RYYHUR�� QHL� FDVL� GL�
SHUVRQH�VHQ]D�ILVVD�GLPRUD��GL�TXHOOR�GL�FRPPLVVLRQH�GHO�UHDWR��
�

$UW����±�&ULWHUL�SHU�OD�WHQXWD�GHOOH�OLVWH�GL�DWWHVD�
�

/H�SDUWL��FLDVFXQD�SHU�OH�SURSULH�FRPSHWHQ]H��VL�LPSHJQDQR�D�ULGXUUH�JUDGDWDPHQWH��VLQR�DG�D]]HUDUH�
OH� OLVWH�G¶DWWHVD��QRQFKp�D�SURJUDPPDUH�H� UHDOL]]DUH�RJQL� LQL]LDWLYD�SHU�SUHYHQLUH�OD� IRUPD]LRQH�GL�
QXRYH� OLVWH�� QHO� ULVSHWWR� GHL� SULQFLSL� VDQFLWL� LQ� PDWHULD� GDOOD� &RUWH� &RVWLWX]LRQDOH� �6HQWHQ]D� Q��
����������7UD�OH�SUHGHWWH�LQL]LDWLYH�VRQR�VHPSUH�DVVLFXUDWH�TXHOOH�LGRQHH�D�JDUDQWLUH�OD�FRPSOHWD�H�
VROOHFLWD� GLVSRQLELOLWj� GL� WXWWL� L� SRVWL� SHU� FXL� OH� VLQJROH� 5�(�0�6�� VRQR� DXWRUL]]DWH� H�� D� WDO� ILQH�� q�
HVFOXVD� OD� SRVVLELOLWj� GL� DWWXDUH� UHJRODPHQWD]LRQL� FKH� SUHYHGDQR� LO� QRQ� XWLOL]]R� D� PHGLR�OXQJR�



�
�
WHUPLQH�GHL�SRVWL��FRPH��SHU�HV���QHL�FDVL�GL�GLPLVVLRQL�GL�LQWHUQDWL�FXL�q�DSSOLFDWD�OD�/LFHQ]D�)LQDOH�
GL�(VSHULPHQWR���
/H� OLVWH� GL� DWWHVD�� VLQR� DOO¶HVDXULPHQWR� GHOOH� VWHVVH�� VRQR� XQR� VWUXPHQWR� GLQDPLFR� FKH� YLHQH�
FRVWDQWHPHQWH� DJJLRUQDWR� SHU� LQFOXGHUH� OH� SHUVRQH� DVVHJQDWH� H� VWDELOLUH� O¶RUGLQH� GL� SULRULWj�
GHOO¶LQVHULPHQWR�LQ�5�(�0�6���VHFRQGR�FULWHUL��GHILQLWL�GD�RJQL�VLQJROD�5HJLRQH�H�33�$$��GL�FRQFHUWR�
FRQ�O¶$XWRULWj�*LXGL]LDULD��PHGLDQWH�DSSRVLWL�DFFRUGL�SURWRFROOL���QHO�ULVSHWWR�GHL�SULQFLSL�GL�VHJXLWR�
LQGLFDWL��
,�FULWHUL�GHOOD�WHQXWD�GHOOH�OLVWH�GL�DWWHVD�GHYRQR�WHQHUH�FRQWR��
��� GHOOD�GDWD�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD�LQ�5�(�0�6���
��� GHOOH�FDUDWWHULVWLFKH�VDQLWDULH�GHO�SD]LHQWH��
��� GHO� OLYHOOR� DWWXDOH� GL� LQDSSURSULDWH]]D� GHOOD� FROORFD]LRQH� GHO� SD]LHQWH� FXL� q� DSSOLFDWD� XQD�
PLVXUD�GL� VLFXUH]]D�GHWHQWLYD� LPPHGLDWDPHQWH�HVHJXLELOH�� FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOR� VWDWR�GL�
GHWHQ]LRQH�LQ�,VWLWXWR�SHQLWHQ]LDULR�R�DO�ULFRYHUR�LQ�63'&��
��� GHOO¶DGHJXDWH]]D�� DO� PRPHQWR� GL� RJQL� UHYLVLRQH� GHOOD� OLVWD� GL� DWWHVD�� GHOOH� VROX]LRQL�
DVVLVWHQ]LDOL��QRQ�VROR�UHVLGHQ]LDOL��DOWHUQDWLYH�DOOD�5�(�0�6��SHU� L�SD]LHQWL�DVVHJQDWL��GD�VRWWRSRUUH�
DOOD�FRPSHWHQWH�$XWRULWj�*LXGL]LDULD��
�
,� 3�8�5�� DVVLFXUDQR� OD� JHVWLRQH� GHOOH� OLVWH� GL� DWWHVD� UHJLRQDOL� SHU� JOL� LQJUHVVL� LQ� 5�(�0�6��� VLQR�
DOO¶HVDXULPHQWR�GHOOH�VWHVVH��VHFRQGR�OH�VHJXHQWL�PRGDOLWj��

��� GDOOD� OLVWD� GL� DWWHVD� VRQR� WHPSHVWLYDPHQWH� HVFOXVL� L� VRJJHWWL� FKH� IDFFLDQR� LQJUHVVR� LQ�
5�(�0�6��� RYYHUR� L� GHVWLQDWDUL� GL� PLVXUD� QHOOH� PRUH� GHFHGXWL�� RYYHUR� FRORUR� QHL� FXL� FRQIURQWL� OD�
PLVXUD�GHWHQWLYD�ULVXOWL�UHYRFDWD�VRVWLWXLWD�FRQ�SURYYHGLPHQWR�DGRWWDWR�GDOO¶$XWRULWj�*LXGL]LDULD��
��� QRQ� SRVVRQR� HVVHUH� HVFOXVL� GDOOD� OLVWD� GL� DWWHVD� FRORUR� FKH�� QHOOH� PRUH� GHOO¶LQJUHVVR� LQ�
5�(�0�6���YHQJDQR� WHPSRUDQHDPHQWH�FROORFDWL� LQ�DOWUH� VWUXWWXUH� WHUDSHXWLFKH�SUHVHQWL� VXO� WHUULWRULR�
PD�QHL�FXL�FRQIURQWL�QRQ�ULVXOWL�IRUPDOPHQWH�UHYRFDWD�VRVWLWXLWD�OD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD�FRQ�
SURYYHGLPHQWR�DGRWWDWR�GDOO¶$XWRULWj�*LXGL]LDULD��
��� VRQR� LQVHULWL� LQ�HOHQFKL�VHSDUDWL�RJJHWWR�GL�FRVWDQWH�PRQLWRUDJJLR� L�GHVWLQDWDUL�GL�PLVXUD�GL�
VLFXUH]]D�GHWHQWLYD�GL�VHJXLWR�LQGLFDWL��
x� FRORUR� FKH�� DO� PRPHQWR� GHOOD� HVHFX]LRQH� GHOOD� PLVXUD�� ULVXOWLQR� LUUHSHULELOL� DOO¶HVLWR� GHOOH�
ULFHUFKH�HIIHWWXDWH�GDOOD�SROL]LD�JLXGL]LDULD��QRQFKp�FRORUR�FKH�ULVXOWLQR�HVSDWULDWL���
x� FRORUR�FKH��DO�PRPHQWR�GHOO¶DSSOLFD]LRQH�GHOOD�PLVXUD�GL� VLFXUH]]D�GHWHQWLYD�R�QHOOH�PRUH�
GHOO¶LQJUHVVR�LQ�5�(�0�6���VL�WURYLQR�R�YHQJDQR�ULVWUHWWL�LQ�LVWLWXWR�SHQLWHQ]LDULR�SHU�FDXVD�GLYHUVD�GD�
TXHOOD�SHU�OD�TXDOH�q�VWDWD�DSSOLFDWD�QHL�ORUR�FRQIURQWL�OD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD��
x� FRORUR�QHL�FXL�FRQIURQWL� VLD�VWDWR�GLVSRVWR�LO� ULFRYHUR� LQ�5�(�0�6��GD�HVHJXLUVL�GRSR�FKH� OD�
SHQD�UHVWULWWLYD�GHOOD�OLEHUWj�SHUVRQDOH�VLD�VWDWD�VFRQWDWD�R�DOWULPHQWL�HVWLQWD��DL�VHQVL�GHOO¶DUW�������FR��
��FRGLFH�SHQDOH��
x� FRORUR�QHL�FXL�FRQIURQWL��QHOOH�PRUH�GHOO¶LQJUHVVR�LQ�5�(�0�6���YHQJD�DSSOLFDWD�XQD�PLVXUD�GL�
VLFXUH]]D�QRQ�GHWHQWLYD��VLQR�DOO¶DFTXLVL]LRQH�GL�GLVSRQLELOLWj�GL�SRVWR�LQ�5�(�0�6���
x� FRORUR�FKH�YHQJDQR�SURYYLVRULDPHQWH�DFFROWL��SHU�VSHFLILFKH�HG�HFFH]LRQDOL�PRWLYD]LRQL�� LQ�
XQD�5�(�0�6��GL�XQD�5HJLRQH�R�3�$��GLYHUVD�GD�TXHOOD�GL�FRPSHWHQ]D�WHUULWRULDOH��
�
�



�
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$UW������7UDVIHULPHQWL�SHU�PRWLYL�GL�JLXVWL]LD�
�

,O� 'LSDUWLPHQWR� GHOO
$PPLQLVWUD]LRQH� 3HQLWHQ]LDULD� �'$3�� SURFHGH� DL� WUDVIHULPHQWL� GDJOL� ,VWLWXWL�
3HQLWHQ]LDUL� DOOH�5�(�0�6��SHU� O
DSSOLFD]LRQH� H� O
HVHFX]LRQH�GHOOH�PLVXUH�GL� VLFXUH]]D�� QRQFKp� DOOH�
WUDGX]LRQL�SHU�PRWLYL�GL�JLXVWL]LD��VHFRQGR�TXDQWR�GLVSRVWR�GDOO
$XWRULWj�*LXGL]LDULD��
,Q� WXWWH� OH� UHVWDQWL� FLUFRVWDQ]H�� O
DFFRPSDJQDPHQWR� GHOOD� SHUVRQD� LQ� 5�(�0�6��� FRPSUHVR�
O
DFFRPSDJQDPHQWR� GDOOD� OLEHUWj�� q� GLVSRVWR� GDOO
$XWRULWj� *LXGL]LDULD� FRPSHWHQWH� DWWUDYHUVR� OH�
))�22��
�

$UW������7UDVIHULPHQWL�SHU�PRWLYL�VDQLWDUL�
�

3UHYLD� DXWRUL]]D]LRQH� GHOO
$XWRULWj� *LXGL]LDULD�� FRPSHWRQR� DO� 6HUYL]LR� 6DQLWDULR� 5HJLRQDOH� L�
WUDVIHULPHQWL� SURJUDPPDWL� SHU� OXRJKL� GL� FXUD� HVWHUQL� DOOD� VWUXWWXUD� RYH� q� RVSLWDWR� LO� SD]LHQWH�� L�
WUDVIHULPHQWL�SUHVVR�DOWUH�FRPXQLWj�R�DELWD]LRQH��O
DFFRPSDJQDPHQWR�QHL�FDVL�GL�IUXL]LRQH�GL�OLFHQ]H��
VHPLOLEHUWj�H�OLEHUWj�YLJLODWD��FRPSUHVR�LO�PRPHQWR�GHOOD�GLPLVVLRQH���
,Q�FDVR�GL�HVWUHPD�XUJHQ]D�R�SHULFROR�GL�YLWD��LO�'LULJHQWH�0HGLFR�5HVSRQVDELOH�GHOOD�VWUXWWXUD�FKH�
DFFRJOLH� LO� SD]LHQWH� GLVSRQH� GLUHWWDPHQWH� LO� WUDVIHULPHQWR� SHU� PRWLYL� VDQLWDUL�� SURYYHGHQGR�
FRQWHVWXDOPHQWH� D� GDUQH� QRWL]LD� DOO
$XWRULWj� *LXGL]LDULD� FRPSHWHQWH� SHU� HYHQWXDOL� GLVSRVL]LRQL� LQ�
PHULWR��
�

$UW����±�3LDQWRQDPHQWL�
�

,Q� FDVR� GL� ULFRYHUR� SUHVVR� OXRJR� GL� FXUD� HVWHUQR� DOOD� VWUXWWXUD� RYH� q� RVSLWDWR� LO� SD]LHQWH�� LO�
SLDQWRQDPHQWR�q�HIIHWWXDWR�VROOHFLWDPHQWH�D�FXUD�GHO�SHUVRQDOH�GHO�&RUSR�GL�3ROL]LD�3HQLWHQ]LDULD��
TXDORUD�ULWHQXWR�QHFHVVDULR��VX�GLVSRVL]LRQH�GHOO
$XWRULWj�*LXGL]LDULD��
�

$UW������3URJHWWR�7HUDSHXWLFR�5LDELOLWDWLYR�,QGLYLGXDOH��3�7�5�,���
�

,O�3�7�5�,��GHILQLVFH�LO�SHUFRUVR�GL�FXUD�H�ULDELOLWD]LRQH�FKH�FRPSUHQGH�RELHWWLYL�JHQHUDOL�H�VSHFLILFL��
SUHYHQ]LRQH� GL� FRPSRUWDPHQWL� D� ULVFKLR�� VSHFLILFL� WUDWWDPHQWL� H� LQWHUYHQWL� FRPXQTXH� ILQDOL]]DWL� DO�
UHLQVHULPHQWR�VRFLDOH�DQFKH�DWWUDYHUVR�OD�JHVWLRQH�GHL�UDSSRUWL�FRQ�OD�IDPLJOLD��OD�FRPXQLWj�HVWHUQD�H�
LO�PRQGR�GHO�ODYRUR���
3HU� RJQL� SD]LHQWH� DO� TXDOH� q� DSSOLFDWD� XQD� PLVXUD� GL� VLFXUH]]D� q� GHILQLWR� XQR� VSHFLILFR� SURJHWWR�
WHUDSHXWLFR�ULDELOLWDWLYR�LQGLYLGXDOL]]DWR��3�7�5�,����SHULRGLFDPHQWH�YHULILFDWR�VHFRQGR�OH�SURFHGXUH�
VDQLWDULH� HG� LQVHULWR� QHOOD� FDUWHOOD� FOLQLFD� SHUVRQDOH�� WDOH� SHUFRUVR� GHYH� SUHYHGHUH� LO� PDVVLPR�
FRLQYROJLPHQWR�DWWLYR�GHO�VRJJHWWR��FRPH�LQGLFDWR�QHL�SULQFLSL�GHOOD�UHFRYHU\��
�� YDOXWD]LRQH� PXOWL�SURIHVVLRQDOH�� VHFRQGR� SUHFLVH� SURFHGXUH� H� VWUXPHQWL� GHILQLWL� SHU� FLDVFXQ�
DPELWR��
��GHILQL]LRQH�GHO�SHUFRUVR� WHUDSHXWLFR�ULDELOLWDWLYR�H�GHO�FRQWUDWWR�GL�FXUD�FKH� FRPSUHQGD�RELHWWLYL�
JHQHUDOL�H�VSHFLILFL��OD�SUHYHQ]LRQH�GHO�FRPSRUWDPHQWR�D�ULVFKLR�H�FKH�VLD�FRPXQTXH�ILQDOL]]DWR�DOOD�
UH�LQFOXVLRQH� VRFLDOH�� QRQFKp� DVSHWWL� VSHFLILFL� GL� WUDWWDPHQWR� �LPSRVWD]LRQH� GHOOD� TXRWLGLDQLWj��
UHVSRQVDELOL]]D]LRQH�GHOOH�SHUVRQH�QHOOD�YLWD�GHOOD�VWUXWWXUD��DWWLYLWj�ULDELOLWDWLYH��DQFKH�DWWUDYHUVR�LO�
PDQWHQLPHQWR�GHL�UDSSRUWL�FRQ�OD�IDPLJOLD����



�
�
,O�'60�FRPSHWHQWH��HQWUR����JLRUQL��GHILQLVFH�LO�3�7�5�,��LQ�FROODERUD]LRQH�FRQ�JOL�8IILFL�8�,�(�3�(��
GHO� WHUULWRULR� FRPSHWHQWH� H� SURYYHGH� DOO
LQVHULPHQWR� GHOOR� VWHVVR� QHO� VLVWHPD� LQIRUPDWLYR� GL� FXL�
DOO¶DUW�� ���� LO� 3�7�5�,�� YLHQH� FRPXQLFDWR� DOO
$XWRULWj� *LXGL]LDULD� H� GHYH� HVVHUH� SHULRGLFDPHQWH�
ULYDOXWDWR�SHU�FRQVHQWLUH�O
HYHQWXDOH�ULPRGXOD]LRQH�GHO�SHUFRUVR�DVVLVWHQ]LDOH��
/H�DWWLYLWj�WHUDSHXWLFR�ULDELOLWDWLYH��TXDOL�HOHPHQWL�FRVWLWXWLYL�GHO�SHUFRUVR�GL�FXUD��DQFRUFKp�VYROWH�LQ�
OXRJR�HVWHUQR�DOOD�5�(�0�6���YHQJRQR�ULSRUWDWH�QHOOR�VSHFLILFR�3�7�5�,��H�QRQ�QHFHVVLWDQR�GL�XOWHULRUH�
DYYDOOR�GD�SDUWH�GHOOH�$$�**��
�

$UW������3URFHGLPHQWL�$PPLQLVWUDWLYL�
�

/H� DWWLYLWj� GL� LGHQWLILFD]LRQH�� LPPDWULFROD]LRQH�� ULFRVWLWX]LRQH� HG� DJJLRUQDPHQWR� GHOOD� SRVL]LRQH�
JLXULGLFD�VRQR�VYROWH�D�FXUD�GHOO
,VWLWXWR�3HQLWHQ]LDULR�SL��SURVVLPR�DOOD�VLQJROD�5�(�0�6��
6RQR� GL� FRPSHWHQ]D� GHO� SHUVRQDOH� VDQLWDULR� L� SURFHGLPHQWL� DPPLQLVWUDWLYL� GL� DPPLVVLRQH� LQ�
VWUXWWXUD�� OD� UHJLVWUD]LRQH� DL� ILQL� DPPLQLVWUDWLYL�VDQLWDUL�� OD� FRQVHUYD]LRQH� GHJOL� DWWL� UHODWLYL� DOOD�
SRVL]LRQH�JLXULGLFD�H�L�UDSSRUWL�FRQ�O
$XWRULWj�*LXGL]LDULD��
/D�QRWLILFD�GL�WXWWL�JOL�DWWL�JLXGL]LDUL�GHYH�HVVHUH�HIIHWWXDWD�VHFRQGR�OH�UHJROH�SRVWH�GDJOL�DUW������H�
VHJXHQWL�GHO�&RGLFH�GL�3URFHGXUD�3HQDOH��FKH�LQGLYLGXDQR��TXDOL�RUJDQL�GHOOH�QRWLILFD]LRQL��O
XIILFLDOH�
JLXGL]LDULR� R� OD� SROL]LD� JLXGL]LDULD�� /D� FROORFD]LRQH� GHO� SD]LHQWH� LQ� 5�(�0�6�� QRQ� q� RVWDWLYD� DOOD�
QRWLILFD�GHOO
DWWR� D�PDQL�SURSULH�GHO� GHVWLQDWDULR�� DQFKH�QHO� FDVR� LQ� FXL�TXHVWR� VLD� VWDWR�GLFKLDUDWR�
LQWHUGHWWR�R�LQFDSDFH�SURFHVVXDOPHQWH��HVVHQGR�WXWWDYLD�SUHYLVWR�LQ�WDOL�FDVL�O
REEOLJR�DJJLXQWLYR�GL�
QRWLILFD�GHOO
DWWR�DO�WXWRUH�R�DO�FXUDWRUH�VSHFLDOH��Y��DUW������F�S�S����/D�QRWLILFD�GHYH�HVVHUH�HVHJXLWD��
SULRULWDULDPHQWH��D�PDQL�SURSULH�GHO�GHVWLQDWDULR�PHGLDQWH�FRQVHJQD�GHOOD�FRSLD�GHOO
DWWR�DOOD�SHUVRQD�
FXL� q� GLUHWWR�� 1HO� FDVR� GL� WHPSRUDQHD� DVVHQ]D� GDOOD� VWUXWWXUD� GHO� GHVWLQDWDULR� GHOO
DWWR�� RYYHUR� GL�
PRPHQWDQHD�LQGLVSRQLELOLWj�GD�SDUWH�GL�TXHVW
XOWLPR�GL�ULFHYHUH�OD�FRQVHJQD�SHUVRQDOPHQWH��O
DWWR��LQ�
DVVHQ]D� GL� SHUVRQDOH� DGGHWWR� DO� VHUYL]LR� GL� SRUWLHUDWR� R� ULFH]LRQH� SRVWD�� GHYH� HVVHUH� ULFHYXWR� GD�
SHUVRQDOH�GHOOD�VWUXWWXUD�TXDOH��FRQYLYHQWH�WHPSRUDQHR���
�

$UW�������5DSSRUWL�WUD�6HUYL]L�6DQLWDUL��0DJLVWUDWXUD�H�8IILFL�,QWHU�GLVWUHWWXDOL�(VHFX]LRQH�
3HQDOH�(VWHUQD�

�
/H�5HJLRQL�H� OH�3URYLQFH�$XWRQRPH�H�JOL�8IILFL� ,QWHU�GLVWUHWWXDOL�SHU� O¶(VHFX]LRQH�3HQDOH�(VWHUQD�
�GL� VHJXLWR� 8�,�(�3�(���� DWWUDYHUVR� OH� SURSULH� DUWLFROD]LRQL� WHUULWRULDOL�� GHILQLVFRQR� FRQ� OD�
0DJLVWUDWXUD��PHGLDQWH�VSHFLILFL�$FFRUGL��OH�PRGDOLWj�GL�FROODERUD]LRQH��DL�ILQL�GHOO
DWWXD]LRQH�GHOOH�
GLVSRVL]LRQL� QRUPDWLYH� GL� FXL� DOOD� OHJJH� ��� PDJJLR� ������ Q�� ���� LQHUHQWL� DOO¶DSSOLFD]LRQH� GHOOH�
PLVXUH�GL�VLFXUH]]D�GHWHQWLYH��DOOD�ORUR�WUDVIRUPD]LRQH�H�DOO
DSSOLFD]LRQH�GL�PLVXUH�GL�VLFXUH]]D�QRQ�
GHWHQWLYH��
7DOL�$FFRUGL��DO�ILQH�GL�ULGXUUH�LO�ULVFKLR�GL�QXRYH�IRUPH�GL�LVWLWX]LRQDOL]]D]LRQH��SUHYHGRQR�PRGDOLWj�
RSHUDWLYH�FKH�DVVLFXULQR�DOPHQR��
x� OD�GHILQL]LRQH�GHOOH�PRGDOLWj�H�SURFHGXUH�GL�FROODERUD]LRQH�LQWHU�LVWLWX]LRQDOH��LO�ULFRYHUR�LQ�
5�(�0�6�� TXDOH� VROX]LRQH� UHVLGXDOH� H� WUDQVLWRULD�� OD� FRQWHPSRUDQHD� JHVWLRQH� VLD� GHO� SHUFRUVR�
WHUDSHXWLFR�ULDELOLWDWLYR�LQGLYLGXDOH�LQWHUQR�DOOD�VWUXWWXUD��FKH�GL�TXHOOR�GL�UHLQVHULPHQWR�HVWHUQR��
x� OD�GHILQL]LRQH�GL�IRUPH�H�PRGDOLWj�GL�FROODERUD]LRQH�WUD�L�6HUYL]L�6DQLWDUL�H�OD�0DJLVWUDWXUD�



�
�
GHO� WHUULWRULR� �FRQ� ULIHULPHQWR� DOOH�$]LHQGH�6DQLWDULH�� DOOH�&RUWL� GL�$SSHOOR�� DOOH� 3URFXUH�*HQHUDOL�
GHOOD�5HSXEEOLFD��DL�7ULEXQDOL�HG�DOOH�3URFXUH�GHOOD�5HSXEEOLFD��FKH��LQ�FRQIRUPLWj�DOOH�LQGLFD]LRQL�
GL�FXL�DOOD�5LVROX]LRQH�GHO�&RQVLJOLR�6XSHULRUH�GHOOD�0DJLVWUDWXUD�)DVF�����33������GHO����DSULOH�
������³'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�VXSHUDPHQWR�GHJOL�2VSHGDOL�SVLFKLDWULFL�JLXGL]LDUL��23*��
H�GL�LVWLWX]LRQH�GHOOH�5HVLGHQ]H�SHU�O¶HVHFX]LRQH�GHOOH�PLVXUH�GL�VLFXUH]]D��5(06���GL�FXL�DOOD�OHJJH�
Q�����GHO�������4XHVWLRQL�LQWHUSUHWDWLYH�H�SUREOHPL�DSSOLFDWLYL´���DO�ILQH�GL�FRQFRUUHUH�DOOD�ULGX]LRQH�
GHO� ULFRUVR� DOOH�PLVXUH�GL� VLFXUH]]D�GHWHQWLYH�� FRQ�SDUWLFRODUH� ULIHULPHQWR� DOOH�PLVXUH�SURYYLVRULH��
FRPSUHQGRQR���
9� ³OD�FRQRVFHQ]D�DJJLRUQDWD�GHOOH�VROX]LRQL�RIIHUWH�GDL�VHUYL]L�VDQLWDUL´��
9� ³OD�GLVSRQLELOLWj�GL�XQ�YHQWDJOLR�GL�SOXULPH�VROX]LRQL�DSSOLFDWLYH�DGDWWH�DO�FDVR�GL�VSHFLH��OD�
SRVVLELOLWj�GL�LPSRVWDUH�OD�ULVSRVWD�WUDWWDPHQWDOH�GHO�SURVFLROWR�QRQ�LPSXWDELOH�VLQ�GDO�PRPHQWR�GHO�
JLXGL]LR�� LQ� PRGR� DGHJXDWR� DOOH� HVLJHQ]H� GHO� VLQJROR�� � LQ� UDSSRUWR� FRVWDQWH� GL� FROODERUD]LRQH��
VFDPELR�GL� LQIRUPD]LRQL� H� FRQRVFHQ]D� FDSLOODUH� GHOOD� UHWH�GHL� VHUYL]L� GL� VDOXWH�PHQWDOH� FKH� IDQQR�
FDSR�DO�'LSDUWLPHQWR�GL�6DOXWH�0HQWDOH��'60����FXL�OD�O��Q������GHO������DVVHJQD�OD�UHVSRQVDELOLWj�
GL�SUHYHQ]LRQH�FXUD�H�ULDELOLWD]LRQH�GHL�SUREOHPL�GL�VDOXWH�SVLFKLFD´��
9� ³OD�SRVVLELOLWj�GL�LQGLUL]]DUH�LO�QRQ�LPSXWDELOH�DG�XQ�SURJUDPPD�WHUDSHXWLFR�DGHJXDWR�DO�FDVR�
VLQJROR�� GL� SODVPDUH� LO� FRQWHQXWR� GHOOH� PLVXUH� GL� VLFXUH]]D� VLQ� GDO� PRPHQWR� GHOOD� SURQXQFLD� QHO�
SURFHVVR�SHQDOH��GL�ULVSHWWDUH�LO�IRQGDPHQWDOH�FROOHJDPHQWR�WUD�LO�WHVVXWR�WHUULWRULDOH�GL�SURYHQLHQ]D�
GHOO¶LQIHUPR�GL�PHQWH�DXWRUH�GL�UHDWR�H�O¶HVHFX]LRQH�GHOOD�PLVXUD�GL�VLFXUH]]D�QHL�VXRL�FRQIURQWL��HG�
DQFRUD��GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LO�ULFRUVR�DOOD�PLVXUD�GL�VLFXUH]]D�GHWHQWLYD��FLRq�GLYHUVD�GDOOD�
OLEHUWj�YLJLODWD��VROR�TXDQGR�HVVD�VL�DSSDOHVL�O¶XQLFD�VROX]LRQH�XWLOH�H�SUDWLFDELOH�H�QRQ�TXDQGR�HVVD�
DSSDLD�� PHFFDQLFLVWLFDPHQWH�� OD� YLD� SL�� LPPHGLDWD� SHU� OD� QHXWUDOL]]D]LRQH� GHOOD� VXD� FDULFD� GL�
SHULFRORVLWj´��
9� LO�FRLQYROJLPHQWR�GHJOL�8IILFL�(VHFX]LRQH�3HQDOH�(VWHUQD�WHUULWRULDOPHQWH�FRPSHWHQWL��
9� OD� SUHGLVSRVL]LRQH� H� O
LQYLR� DOO
$XWRULWj� *LXGL]LDULD� FRPSHWHQWH� �� QRQFKp�� QHO� ULVSHWWR� GHO�
GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ����� Q�� ����� DQFKH� DO� 0LQLVWHUR� GHOOD� 6DOXWH� �� � GHL� SURJHWWL�
WHUDSHXWLFR�ULDELOLWDWLYL� LQGLYLGXDOL�ILQDOL]]DWL�DOO¶DGR]LRQH�GL�VROX]LRQL�GLYHUVH�GDOOD�5�(�0�6���SHU�
WXWWH� OH� SHUVRQH� LQWHUHVVDWH� GDOO¶DSSOLFD]LRQH� GL� XQD� PLVXUD� GL� VLFXUH]]D�� FRQ� VROOHFLWXGLQH� H�
FRPXQTXH�HQWUR����JLRUQL�GDO� ORUR� LQJUHVVR� LQ�5�(�0�6���� FKH� FRVWLWXLVFH�XQ�REEOLJR� LVWLWX]LRQDOH�
SHU� L� 'LSDUWLPHQWL� H� VHUYL]L� GL� VDOXWH� PHQWDOH� GHOOH�$]LHQGH� 6DQLWDULH� FRPSHWHQWL� SHU� OD� SUHVD� LQ�
FDULFR� WHUULWRULDOH� HVWHUQD� DOOD� 5�(�0�6��� IHUPR� UHVWDQGR� LO� FRQFRUVR� GHO� 6HUYL]LR� 6DQLWDULR� GHOOH�
SUHGHWWH�VWUXWWXUH�H�GHOO
8IILFLR�(VHFX]LRQH�3HQDOH�(VWHUQD��FRQIRUPHPHQWH�D�TXDQWR�VWDELOLWR�GDOOD�
OHJJH����PDJJLR�������Q������
9� �

$UW�����±�6LFXUH]]D�
�

/H� 5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� DWWXDQR� IRUPH� GL� FROODERUD]LRQH� �� DQFKH� DWWUDYHUVR� DFFRUGL�
VSHFLILFL� ��FRQ� OH�3UHIHWWXUH�FXL�q�GHPDQGDWR� LO� VHUYL]LR�GL�VLFXUH]]D�H� OD� VRUYHJOLDQ]D�SHULPHWUDOH�
HVWHUQD�GHOOH�5�(�0�6��
�

�$UW�����±�)RUPD]LRQH�
�

/H� 5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� UHDOL]]DQR� LQL]LDWLYH� IRUPDWLYH� LQWHUGLVFLSOLQDUL� H� PXOWL�
SURIHVVLRQDOL� FRQ� SDUWLFRODUH� ULJXDUGR� DJOL� DVSHWWL� FOLQLFL� H� ULDELOLWDWLYL�� FRQ� LO� FRLQYROJLPHQWR�



�
�
GHOO
$XWRULWj� *LXGL]LDULD� H� GHO� SHUVRQDOH� GHJOL� 8IILFL� ,QWHU�GLVWUHWWXDOL� SHU� O
(VHFX]LRQH� 3HQDOH�
(VWHUQD��8�,�(�3�(���QRQFKp�LO�'LSDUWLPHQWR�GHOO¶$PPLQLVWUD]LRQH�3HQLWHQ]LDULD��DQFKH�DWWUDYHUVR�L�
3URYYHGLWRUDWL�5HJLRQDOL�GHOO¶$PPLQLVWUD]LRQH�3HQLWHQ]LDULD�FRPSHWHQWL�SHU�WHUULWRULR���
,O�7DYROR�GL�&RQVXOWD]LRQH�3HUPDQHQWH�SHU�OD�6DQLWj�3HQLWHQ]LDULD�FROODERUD�FRQ�OD�6FXROD�6XSHULRUH�
GHOOD� 0DJLVWUDWXUD� DL� ILQL� GHOO
LQWHJUD]LRQH� �� QHOOD� SURJUDPPD]LRQH� DQQXDOH� GHOOD� IRUPD]LRQH�
SHUPDQHQWH�H�GHFHQWUDWD���GL�FRUVL�GL�IRUPD]LRQH�H�GL�DJJLRUQDPHQWR�SURJUDPPDWL�H�UHDOL]]DWL�FRQ�LO�
FRQFRUVR�GHO�0LQLVWHUR�GHOOD�6DOXWH�H�GHL�6HUYL]L�6DQLWDUL�5HJLRQDOL��LQ�WHPD�GL�JHVWLRQH�GHOOH�PLVXUH�
GL�VLFXUH]]D��
�

�
$UW�������&DELQD�GL�5HJLD�

�
Ê� DWWLYDWD� XQD� &DELQD� GL� 5HJLD� SUHVVR� LO� 7DYROR� GL� &RQVXOWD]LRQH� 3HUPDQHQWH� FKH�� LQWHJUDQGR� OH�
IXQ]LRQL�GHO�&RPLWDWR�3DULWHWLFR�,QWHU�LVWLWX]LRQDOH�H[�DUW�����F�����'�3�&�0��������������DVVLFXUD�LO�
FRRUGLQDPHQWR��LO�PRQLWRUDJJLR�H�OD�SURPR]LRQH�GL�LQL]LDWLYH�YROWH�DOO
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�
QRUPDWLYH�� DQFKH� LQ� ULIHULPHQWR� DOOD� YDOXWD]LRQH� GHOO¶DGHJXDWH]]D� GHOOH� ULVRUVH� HFRQRPLFKH� GHL�
IRQGL�SHUWLQHQWL�DOO¶DWWLYLWj�GL�VXSHUDPHQWR�GHJOL�H[�23*���
$OOD� &DELQD� GL� 5HJLD� q� LQYLWDWD� D� SDUWHFLSDUH� XQD� UDSSUHVHQWDQ]D� GHOOD� 0DJLVWUDWXUD� RUGLQDULD� VX�
LQGLFD]LRQH�GHO�&RQVLJOLR�6XSHULRUH�GHOOD�0DJLVWUDWXUD��
/D�&DELQD�GL�5HJLD�YLJLOD�H�SURSRQH�VROX]LRQL�VXJOL�HOHPHQWL�GL�PDJJLRUH�FULWLFLWj�TXDOL��
x� OD� GHILQL]LRQH� GHL� FULWHUL� VDQLWDUL� SHU� OD� SULRULWj� GL� DFFRJOLHQ]D� GHJOL� XWHQWL� FRQ� PLVXUD� GL�
VLFXUH]]D�QHOOH�5�(�0�6���
x� LO� JRYHUQR� GHOOH� OLVWH� G
DWWHVD� SHU� L� ULFRYHUL� LQ� 5�(�0�6��� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DO�
FRQFHWWR�GL�DSSURSULDWH]]D��VLD�SHU�TXDQWR�ULJXDUGD�OD�JHVWLRQH�GHOOH�SHUL]LH�WHFQLFKH��FKH�L�UDSSRUWL�
FRQ�L�'LSDUWLPHQWL�GL�6DOXWH�0HQWDOH�H�'LSHQGHQ]H��
x� LO�PRQLWRUDJJLR�GLQDPLFR�GHO� IDEELVRJQR�GL�SRVWL� OHWWR�VLD�SHU�TXDQWR�ULJXDUGD� OH�5�(�0�6��
FKH�OH�VWUXWWXUH�FRPXQLWDULH�VSHFLDOL]]DWH�GHSXWDWH�DOOD�SURPR]LRQH�GL�SHUFRUVL�GL�FXUD�QRQ�GHWHQWLYL�
LQ�DUPRQLD�FRQ�LO�PDQGDWR�GHOOD�OHJJH����������
x� OD�GHILQL]LRQH�GL�XQR�VFKHPD�XQLFR�GL�5HJRODPHQWR�SHU�LO�IXQ]LRQDPHQWR�GHOOH�5�(�0�6���
x� OD�VWUXWWXUD]LRQH�GL�UDSSRUWL�IRUPDOL�FRQ�OD�O
$XWRULWj�*LXGL]LDULD���
/D� &DELQD� GL� 5HJLD� HIIHWWXD� LQROWUH� XQD� FRVWDQWH� DWWLYLWj� GL� PRQLWRUDJJLR� VXO� IXQ]LRQDPHQWR� GHL�
3�8�5��� D� WDO� ILQH�� SXz� ULFKLHGHUH� DL� 3�8�5�� GDWL�� GRFXPHQWL� HG� LQIRUPD]LRQL� H� SXz� LPSDUWLUH� ORUR�
RJQL�XWLOH�UDFFRPDQGD]LRQH�SHU�DVVLFXUDUH�LO�EXRQ�IXQ]LRQDPHQWR�GHO�VLVWHPD�GHOOH�5�(�0�6��
4XDORUD�SUHVVR�DOFXQH�5HJLRQL�R�3URYLQFH�$XWRQRPH�VL�UDYYLVLQR�SHUVLVWHQWL�FULWLFLWj�QHOOD�JHVWLRQH�
GHO�VLVWHPD�GHOOD�5�(�0�6���OD�&DELQD�GL�5HJLD�SURSRQH�RJQL�XWLOH�LQL]LDWLYD�ILQDOL]]DWD�DOOD�SURQWD�
VROX]LRQH�GHOOH�SUREOHPDWLFKH�ULVFRQWUDWH��FRPSUHVH�OH�VHJQDOD]LRQL�DOOH�5HJLRQL�H�DO�0LQLVWHUR�GHOOD�
6DOXWH�DL�ILQL�GHOO¶HVHUFL]LR�GHL�SRWHUL�VRVWLWXWLYL���
(QWUR� ��� JLRUQL� GDOO¶HQWUD� LQ� YLJRUH� GHO� SUHVHQWH� DFFRUGR�� OD� &RQIHUHQ]D� 8QLILFDWD� SURYYHGH� DOOH�
DWWLYLWj�QHFHVVDULH�DL�ILQL�GHOO¶DWWLYD]LRQH�GHOOD�&DELQD�GL�5HJLD���
/D� &DELQD� GL� 5HJLD� RSHUD� LQ� VWUHWWD� FROODERUD]LRQH� FRQ� O¶2UJDQLVPR� GL� FRRUGLQDPHQWR� SHU� LO�
VXSHUDPHQWR� GHJOL� 2VSHGDOL� 3VLFKLDWULFL� *LXGL]LDUL� �23*�� H[� /�� ��������� LVWLWXLWR� SUHVVR� LO�
0LQLVWHUR�GHOOD�6DOXWH�QHO�VHWWHPEUH�������

�



�
�

�
$UW�������6LVWHPD�LQIRUPDWLYR�SHU�LO�PRQLWRUDJJLR�GHO�SURFHVVR�GL�VXSHUDPHQWR�GHJOL�23*�

�6023��
�

/H�5HJLRQL�H�OH�33$$�DVVLFXUDQR�O¶XQLIRUPH�H�FRQWLQXR�PRQLWRUDJJLR�GHOOH�DWWLYLWj�GHOOH�5�(�0�6��
±� FRQ� SULRULWj� SHU� JOL� LQJUHVVL� H� OH� XVFLWH� GDOOH� 5�(�0�6��� OD� GHILQL]LRQH� GHL� SURJHWWL� WHUDSHXWLFR�
ULDELOLWDWLYL� LQGLYLGXDOL� DL� VHQVL� GHOOD� OHJJH� Q�� ��������� OD� JHVWLRQH� GHOOH� OLVWH� GL� DWWHVD� H� OH�
LQIRUPD]LRQL� VXL� SHUFRUVL� GL� SUHVD� LQ� FDULFR� VDQLWDULD� LQ� DSSOLFD]LRQH� GL� PLVXUH� GL� VLFXUH]]D� QRQ�
GHWHQWLYH� �� � DWWUDYHUVR� LO�6LVWHPD� LQIRUPDWLYR�6023�� GHOOD�5HJLRQH�&DPSDQLD�� JLj� DGRWWDWR�GDOOD�
TXDVL�WRWDOLWj�GHOOH�5HJLRQL�H��LQ�SDUWLFRODUH��GD�WXWWH�OH�5HJLRQL�H�33�$$��VHGH�GL�5�(�0�6��
/H�LQIRUPD]LRQL�JHVWLWH�DWWUDYHUVR�LO�VLVWHPD�6023��QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�
GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��5HJRODPHQWR�8(����������H�'��/JV����������H�VV�PP�LL����VRQR�
UHVH� GLVSRQLELOL� DO� 0LQLVWHUR� GHOOD� 6DOXWH� SUHYLD� HPDQD]LRQH� GL� VSHFLILFR� GHFUHWR� PLQLVWHULDOH�� DL�
VHQVL�GHOO¶DUW����VH[LHV��FRPPD���ELV�GHO�&RGLFH�LWDOLDQR�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
/¶XWLOL]]R�GHO�VLVWHPD�6023�GD�SDUWH�6HUYL]L�6DQLWDUL�GHOOH�5HJLRQL�H�33�$$���QHOOD�JHVWLRQH�GHOOH�
PLVXUH�GL�VLFXUH]]D�DYYLHQH�VHQ]D�RQHUL�DJJLXQWLYL�H�FRQ�IXQ]LRQDOLWj�GLYHUVLILFDWH�LQ�UHOD]LRQH�DOOH�
VSHFLILFKH�FRPSHWHQ]H�LVWLWX]LRQDOL�H�FRQ�JDUDQ]LD�GL�LQWHURSHUDELOLWj��
/H�5HJLRQL�H�OH�33�$$��LO�0LQLVWHUR�GHOOD�6DOXWH�HG�LO�0LQLVWHUR�GHOOD�*LXVWL]LD�DVVXPRQR�O¶LPSHJQR�
DG� DVVLFXUDUH� O¶DOOLQHDPHQWR� H� O¶HYHQWXDOH� XQLILFD]LRQH� GHOOD� JHVWLRQH� LQIRUPDWL]]DWD� GL�
PRQLWRUDJJLR� FRQWLQXR� H� FRPSOHVVLYR� GHOO¶HVHFX]LRQH� GHOOH� PLVXUH� GL� VLFXUH]]D� GHWHQWLYH� H� QRQ�
GHWHQWLYH� DSSOLFDWH� VXO� WHUULWRULR� QD]LRQDOH� LQ� YLD� SURYYLVRULD� R� GHILQLWLYD� D� SHUVRQH� DIIHWWH� GD�
LQIHUPLWj�SVLFKLFD��WRWDOH�R�SDU]LDOH��H�ULWHQXWH�VRFLDOPHQWH�SHULFRORVH���
�

$UW�����±�0RQLWRUDJJLR�
�

,O� SUHVHQWH� $FFRUGR� q� RJJHWWR� GL� PRQLWRUDJJLR� SHULRGLFR� GD� SDUWH� GHO� 7DYROR� GL� &RQVXOWD]LRQH�
3HUPDQHQWH� GHOOD� 6DQLWj� 3HQLWHQ]LDULD� H� GHOOD� &DELQD� GL� 5HJLD� GL� FXL� DOO¶DUW�� ��� DQFKH� DO� ILQH� GL�
GLIIRQGHUH�OH�SL��HIILFDFL�IRUPH�GL�FROODERUD]LRQH�H�D�SURPXRYHUH���QHOO¶DPELWR�GHL�ULVSHWWLYL�XIILFL�H�
VHUYL]L���O¶DGR]LRQH�GL�SUDVVL�H�SURFHGXUH�FKH�IDYRULVFDQR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj��
,O� SUHVHQWH� $FFRUGR� SXz� HVVHUH� PRGLILFDWR� HG� LQWHJUDWR� DOOD� OXFH� GHJOL� HVLWL� GHO� JLj� PHQ]LRQDWR�
PRQLWRUDJJLR�H�GL�HYHQWXDOL�UHYLVLRQL�QRUPDWLYH��
(QWUR�XQ�DQQR�GDOOD�GDWD�GHOOD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DFFRUGR�VL�SUHYHGH�OD�YHULILFD�GD�SDUWH�GHO�
7DYROR�GL�&RQVXOWD]LRQH�3HUPDQHQWH�SHU�OD�6DQLWj�3HQLWHQ]LDULD�GHOO¶DWWXD]LRQH�GHOOR�VWHVVR��
�

�
�������������������������������������������������
�� ,O� 6LVWHPD� LQIRUPDWLYR� 6023� q� XQ� DSSOLFDWLYR� ZHE� WRWDOPHQWH� UHDOL]]DWR� H� JHVWLWR� GDOOD� 5HJLRQH� &DPSDQLD� ±�
/DERUDWRULR�WHUULWRULDOH�GL�VDQLWj�SHQLWHQ]LDULD�³(OHRQRUD�$PDWR´�±�DUWLFROD]LRQH�GL�FRRUGLQDPHQWR�GHOOD�UHWH�UHJLRQDOH�
VDQLWDULD�SHQLWHQ]LDULD�GHOOD�5HJLRQH�&DPSDQLD�±�HVFOXVLYDPHQWH�FRQ� ULVRUVH�SURIHVVLRQDOL�� ILQDQ]LDULH�H� WHFQRORJLFKH�
SXEEOLFKH� �ULVRUVH� GHO� )RQGR� VDQLWDULR� QD]LRQDOH� YLQFRODWH� DOOD� UHDOL]]D]LRQH� GHJOL� RELHWWLYL� GHO� 3LDQR� VDQLWDULR�
1D]LRQDOH�H�DOOH�IXQ]LRQL�VDQLWDULH�WUDVIHULWH�H[�'3&0��������������,O�VLVWHPD�q�UHJLVWUDWR�SUHVVR�OD�6,$(�QHO�5HJLVWUR�
SXEEOLFR�SHU�L�SURJUDPPL�SHU�HODERUDWRUH�LQ�GDWD������������DO�QXPHUR���������,O�VLVWHPD�6023�q�VWDWR�IRUPDOPHQWH�
UHVR�GLVSRQLELOH�GDOOD�5HJLRQH�&DPSDQLD��VHQ]D�RQHUL��DOOH�DOWUH�$PPLQLVWUD]LRQL�HG�$XWRULWj�FRLQYROWH�QHO�SURFHVVR�GL�
VXSHUDPHQWR� GHJOL� 23*� �FRPSUHVH� 5HJLRQL�� 33�$$�� 0LQLVWHUR� GHOOD� 6DOXWH�� 0LQLVWHUR� GHOOD� *LXVWL]LD�� $XWRULWj�
*LXGL]LDULD��*DUDQWL�GHL�GLULWWL�GHOOH�SHUVRQH�SULYDWH�GHOOD�OLEHUWj�SHUVRQDOH��QHOOD�VHGXWD�GHO�&RPLWDWR�3DULWHWLFR�,QWHU�
LVWLWX]LRQDOH�GHO�������������



$UW�����±�&ODXVROD�GL�LQYDULDQ]D

/H� $PPLQLVWUD]LRQL� LQWHUHVVDWH� SURYYHGRQR� DOOH� DWWLYLWj� SUHYLVWH� QHO� SUHVHQWH� SURYYHGLPHQWR� QHL�
OLPLWL�GHOOH� ULVRUVH�XPDQH��VWUXPHQWDOL�H� ILQDQ]LDULH�GLVSRQLELOL�D� OHJLVOD]LRQH�YLJHQWH�H�FRPXQTXH�
VHQ]D�QXRYL�Qp�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��

� ������,O�6HJUHWDULR� � � ���������������������� �������� ��������,O�3UHVLGHQWH�
�����������&RQV��3DROD�'¶$YHQD�� � � � ��������0LQLVWUR�5REHUWR�&DOGHUROL�
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