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VX�SURSRVWD�GHOO
(1($��VHQWLWL�JOL�HQWL�ORFDOL�LQWHUHVVDWL��

���,�SLDQL�UHJRODWRUL�JHQHUDOL�GL�FXL�DOOD�OHJJH����DJRVWR�������Q��������H�VXFFHVVLYH�

PRGLILFD]LRQL�H�LQWHJUD]LRQL��GHL�FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D�FLQTXDQWDPLOD�

DELWDQWL��GHYRQR�SUHYHGHUH�XQR�VSHFLILFR�SLDQR�D�OLYHOOR�FRPXQDOH�UHODWLYR�DOO
XVR�GHOOH�IRQWL�

ULQQRYDELOL�GL�HQHUJLD��



��

$UW�����

�7HOHULVFDOGDPHQWR��

��

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�

GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��LQGLYLGXDQR�OH�DUHH�FKH�ULVXOWDQR�LGRQHH�DOOD�

UHDOL]]D]LRQH�GL�LPSLDQWL�H�GL�UHWL�GL�WHOHULVFDOGDPHQWR�QRQFKª�L�OLPLWL�HG�L�FULWHUL�QHO�FXL�

DPELWR�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��OH�D]LHQGH�DXWRQRPH��JOL�HQWL�SXEEOLFL�QD]LRQDOL�R�

ORFDOL��JOL�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�DVVLFXUD]LRQH��GHYRQR�SULYLOHJLDUH�LO�ULFRUVR�DOO
DOODFFLR�D�

UHWL�GL�WHOHULVFDOGDPHQWR�TXDORUD�SURSUL�LPPRELOL�ULHQWULQR�LQ�WDOL�DUHH��

��

$UW�����

�1RUPH�SHU�OH�LPSUHVH�HOHWWULFKH�PLQRUL��

��

���,O�OLPLWH�VWDELOLWR�GDOO
DUWLFROR����Q������GHOOD�OHJJH���GLFHPEUH�������Q��������PRGLILFDWR�

GDOO
DUWLFROR����GHOOD�OHJJH����PDJJLR�������Q�������QRQ�VL�DSSOLFD�DOOH�LPSUHVH�SURGXWWULFL�H�

GLVWULEXWULFL�D�FRQGL]LRQH�FKH�O
HQHUJLD�HOHWWULFD�SURGRWWD�YHQJD�GLVWULEXLWD�HQWUR�L�FRQILQL�

WHUULWRULDOL�GHL�FRPXQL�JL¢�VHUYLWL�GDOOH�PHGHVLPH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL�DOOD�GDWD�

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

���/D�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�GHOOH�PHGHVLPH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL�

PHGLDQWH�OH�IRQWL�ULQQRYDELOL�GL�HQHUJLD�GL�FXL�DOO
DUWLFROR����FRPPD����UHVWD�GLVFLSOLQDWD�GDOOH�

GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�SHU�L�UHODWLYL�LPSLDQWL��

���,O�&RPLWDWR�LQWHUPLQLVWHULDOH�GHL�SUH]]L��&,3���VX�SURSRVWD�GHOOD�&DVVD�FRQJXDJOLR�SHU�LO�

VHWWRUH�HOHWWULFR��VWDELOLVFH�HQWUR�RJQL�DQQR��VXOOD�EDVH�GHO�ELODQFLR�GHOO
DQQR�SUHFHGHQWH�

GHOOH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL�GL�FXL�DO�FRPPD����O
DFFRQWR�SHU�O
DQQR�LQ�FRUVR�HG�LO�



FRQJXDJOLR�SHU�O
DQQR�SUHFHGHQWH�GD�FRUULVSRQGHUH�D�WLWROR�GL�LQWHJUD]LRQH�WDULIIDULD�DOOH�

PHGHVLPH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL��

���,O�&,3�SX´�PRGLILFDUH�O
DFFRQWR�SHU�O
DQQR�LQ�FRUVR�ULVSHWWR�DO�ELODQFLR�GHOO
DQQR�

SUHFHGHQWH�GHOOH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL�GL�FXL�DO�FRPPD���TXDORUD�LQWHUYHQJDQR�

YDULD]LRQL�QHL�FRVWL�GHL�FRPEXVWLELOL�H�R�GHO�SHUVRQDOH�FKH�PRGLILFKLQR�LQ�PRGR�VLJQLILFDWLYR�

L�FRVWL�GL�HVHUFL]LR�SHU�O
DQQR�LQ�FRUVR�GHOOH�PHGHVLPH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL��

��

$UW�����

�&RQWULEXWL�LQ�FRQWR�FDSLWDOH�D�VRVWHJQR�GHOO
XWLOL]]R�GHOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD�

QHOO
HGLOL]LD��

��

���$O�ILQH�GL�LQFHQWLYDUH�OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�YROWH�D�ULGXUUH�LO�FRQVXPR�VSHFLILFR�GL�

HQHUJLD��LO�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�HQHUJHWLFD��O
XWLOL]]R�GHOOH�IRQWL�GL�HQHUJLD�GL�FXL�

DOO
DUWLFROR����QHOOD�FOLPDWL]]D]LRQH�H�QHOOD�LOOXPLQD]LRQH�GHJOL�DPELHQWL��DQFKH�DGLELWL�DG�XVR�

LQGXVWULDOH��DUWLJLDQDOH��FRPPHUFLDOH��WXULVWLFR��VSRUWLYR�HG�DJULFROR��QHOO
LOOXPLQD]LRQH�

VWUDGDOH��QRQFKª�QHOOD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�H�GL�DFTXD�FDOGD�VDQLWDULD�QHOOH�

DELWD]LRQL�DGLELWH�DG�XVR�FLYLOH�H�DG�XVR�LQGXVWULDOH��DUWLJLDQDOH��FRPPHUFLDOH��WXULVWLFR��

VSRUWLYR�HG�DJULFROR��SRVVRQR�HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�QHOOD�PLVXUD�

PLQLPD�GHO����SHU�FHQWR�H�QHOOD�PLVXUD�PDVVLPD�GHO����SHU�FHQWR�GHOOD�VSHVD�GL�

LQYHVWLPHQWR�DPPLVVLELOH�GRFXPHQWDWD�SHU�FLDVFXQR�GHL�VHJXHQWL�LQWHUYHQWL��

D��FRLEHQWD]LRQH�QHJOL�HGLILFL�HVLVWHQWL�FKH�FRQVHQWD�XQ�ULVSDUPLR�GL�HQHUJLD�QRQ�LQIHULRUH�DO�

���SHU�FHQWR�HG�HIIHWWXDWD�VHFRQGR�OH�UHJROH�WHFQLFKH�GL�FXL�DOO
DOOHJDWD�WDEHOOD�$��

E��LQVWDOOD]LRQH�GL�QXRYL�JHQHUDWRUL�GL�FDORUH�DG�DOWR�UHQGLPHQWR��FKH�LQ�FRQGL]LRQL�GL�UHJLPH�

SUHVHQWLQR�XQ�UHQGLPHQWR��PLVXUDWR�FRQ�PHWRGR�GLUHWWR��QRQ�LQIHULRUH�DO����SHU�FHQWR��VLD�

QHJOL�HGLILFL�GL�QXRYD�FRVWUX]LRQH�VLD�LQ�TXHOOL�HVLVWHQWL��

F��LQVWDOOD]LRQH�GL�SRPSH�GL�FDORUH�SHU�ULVFDOGDPHQWR�DPELHQWH�R�DFTXD�VDQLWDULD�R�GL�

LPSLDQWL�SHU�O
XWLOL]]R�GL�IRQWL�ULQQRYDELOL�GL�HQHUJLD�FKH�FRQVHQWDQR�OD�FRSHUWXUD�DOPHQR�GHO�



���SHU�FHQWR�GHO�IDEELVRJQR�WHUPLFR�GHOO
LPSLDQWR�LQ�FXL�ª�DWWXDWR�O
LQWHUYHQWR�QHOO
DPELWR�

GHOOH�GLVSRVL]LRQL�GHO�WLWROR�,,��

G��LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�SHU�OD�SURGX]LRQH�FRPELQDWD�GL�HQHUJLD�HOHWWULFD�H�GL�

FDORUH��

H��LQVWDOOD]LRQH�GL�LPSLDQWL�IRWRYROWDLFL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD��SHU�WDOL�

LQWHUYHQWL�LO�FRQWULEXWR�SX´�HVVHUH�HOHYDWR�ILQR�DOO
���SHU�FHQWR��

I��LQVWDOOD]LRQH�GL�VLVWHPL�GL�FRQWUROOR�LQWHJUDWL�H�GL�FRQWDELOL]]D]LRQH�GLIIHUHQ]LDWD�GHL�

FRQVXPL�GL�FDORUH�QRQFKª�GL�FDORUH�H�DFTXD�VDQLWDULD�GL�RJQL�VLQJROD�XQLW¢�LPPRELOLDUH��GL�

VLVWHPL�WHOHPDWLFL�SHU�LO�FRQWUROOR�H�OD�FRQGX]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�QRQFKª�

WUDVIRUPD]LRQH�GL�LPSLDQWL�FHQWUDOL]]DWL�R�DXWRQRPL�SHU�FRQVHJXLUH�JOL�RELHWWLYL�GL�FXL�

DOO
DUWLFROR����

J��WUDVIRUPD]LRQH�GL�LPSLDQWL�FHQWUDOL]]DWL�GL�ULVFDOGDPHQWR�LQ�LPSLDQWL�XQLIDPLOLDUL�D�JDV�SHU�

LO�ULVFDOGDPHQWR�H�OD�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�GRWDWL�GL�VLVWHPD�DXWRPDWLFR�GL�

UHJROD]LRQH�GHOOD�WHPSHUDWXUD��LQVHULWL�LQ�HGLILFL�FRPSRVWL�GD�SL»�XQLW¢�LPPRELOLDUL��FRQ�

GHWHUPLQD]LRQH�GHL�FRQVXPL�SHU�OH�VLQJROH�XQLW¢�LPPRELOLDUL��HVFOXVH�TXHOOH�VLWXDWH�QHOOH�

DUHH�LQGLYLGXDWH�GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�DL�VHQVL�

GHOO
DUWLFROR���RYH�VLDQR�SUHVHQWL�UHWL�GL�WHOHULVFDOGDPHQWR��

K��LQVWDOOD]LRQH�GL�VLVWHPL�GL�LOOXPLQD]LRQH�DG�DOWR�UHQGLPHQWR�DQFKH�QHOOH�DUHH�HVWHUQH��

���1HO�FDVR�GL�HIIHWWXD]LRQH�GD�SDUWH�GHO�ORFDWRUH�GL�LPPRELOL�XUEDQL�GL�LQWHUYHQWL�FRPSUHVL�

WUD�TXHOOL�GL�FXL�DO�FRPPD���VL�DSSOLFD�O
DUWLFROR����GHOOD�OHJJH����OXJOLR�������Q�������

��

$UW�����

�&RPSHWHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��

��

���/D�FRQFHVVLRQH�H�OD�HURJD]LRQH�GHL�FRQWULEXWL�SUHYLVWL�GDJOL�DUWLFROL�������H����ª�GHOHJDWD�

DOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��



���,O�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��VHQWLWR�LO�0LQLVWUR�GHO�WHVRUR��

HPDQD��FRQ�SURSULR�GHFUHWR��HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�

SUHVHQWH�OHJJH��OH�GLUHWWLYH�SHU�XQLIRUPDUH�L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OH�

SURFHGXUH�H�OH�PRGDOLW¢�GL�FRQFHVVLRQH�H�GL�HURJD]LRQH�GHL�FRQWULEXWL�GD�SDUWH�GHOOH�UHJLRQL�

H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�

7UHQWR�H�GL�%RO]DQR�WHQJRQR�FRQWR�QHOO
LVWUXWWRULD�GL�SURSULD�FRPSHWHQ]D�GHL�WHPSL�GL�

UHDOL]]D]LRQH�GHOOH�VLQJROH�LQL]LDWLYH��GHL�FRQVXPL�GL�HQHUJLD�SUHHVLVWHQWL��GHL�EHQHILFL�

HQHUJHWLFL�DWWHVL��GHOOD�TXDQWLW¢�GL�HQHUJLD�SULPDULD�ULVSDUPLDWD�SHU�XQLW¢�GL�FDSLWDOH�

LQYHVWLWR��QRQFK«��SHU�JOL�LQWHUYHQWL�GL�FXL�DOO
DUWLFROR����GHOOD�WLSRORJLD�GHJOL�HGLILFL�H�GHL�

VRJJHWWL�EHQHILFLDUL�GHL�FRQWULEXWL�FRQ�SULRULW¢�SHU�JOL�LQWHUYHQWL�LQWHJUDWL��SHU�JOL�LQWHUYHQWL�GL�

FXL�DOO
DUWLFROR�����GHOO
REVROHVFHQ]D�GHJOL�LPSLDQWL�H�GHOO
XWLOL]]R�HQHUJHWLFR�GHL�ULILXWL��SHU�JOL�

LQWHUYHQWL�GL�FXL�DOO
DUWLFROR�����GHOOD�WLSRORJLD�GHOOH�XQLW¢�SURGXWWLYH�H�GHOOH�SRWHQ]LDOL�ULVRUVH�

HQHUJHWLFKH�GHO�WHUULWRULR��

���(QWUR�LO����PDU]R�GL�FLDVFXQ�DQQR�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�

%RO]DQR�LQROWUDQR�DO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�DSSRVLWD�

ULFKLHVWD�GL�IRQGL�GRFXPHQWDWD�VXOOD�EDVH�GHOOH�GRPDQGH�HIIHWWLYDPHQWH�SHUYHQXWH�H�

IDYRUHYROPHQWH�LVWUXLWH��

���7HQXWR�FRQWR�GHOOH�ULFKLHVWH�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�

%RO]DQR�SHUYHQXWH�HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD����LO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�

FRPPHUFLR�H�GHOO
DUWLJLDQDWR�SURSRQH�HQWUR�WUHQWD�JLRUQL�DO�&,3(��FKH�SURYYHGH�HQWUR�L�

VXFFHVVLYL�WUHQWD�JLRUQL��OD�ULSDUWL]LRQH�WUD�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�

%RO]DQR�GHL�IRQGL�LQ�UHOD]LRQH�D�FLDVFXQR�GHJOL�LQWHUYHQWL�GL�FXL�DJOL�DUWLFROL�������H�����

���,�IRQGL�DVVHJQDWL�DOOH�VLQJROH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�

VRQR�LPSURURJDELOPHQWH�LPSHJQDWL�PHGLDQWH�DSSRVLWL�DWWL�GL�FRQFHVVLRQH�GHL�FRQWULEXWL�

HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�ULSDUWL]LRQH�GHL�IRQGL��,�IRQGL�UHVLGXL��SHU�L�TXDOL�OH�UHJLRQL�H�OH�

SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�QRQ�KDQQR�IRUQLWR�OD�GRFXPHQWD]LRQH�UHODWLYD�

DJOL�DWWL�GL�LPSHJQR�HQWUR�L�WUHQWD�JLRUQL�VXFFHVVLYL��YHQJRQR�GHVWLQDWL�GDO�0LQLVWUR�

GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�FRQ�SURSULR�SURYYHGLPHQWR�DG�LQL]LDWLYH�

LQHYDVH�GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�VXOOD�EDVH�GHOOH�

SHUFHQWXDOL�GL�ULSDUWL]LRQH�JL¢�DGRWWDWH�GDO�&,3(�DL�VHQVL�GHO�FRPPD����



���3HU�LO�SULPR�DQQR�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�LO�WHUPLQH�GL�FXL�DO�FRPPD���ª�

ILVVDWR�DO�QRYDQWHVLPR�JLRUQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�VWHVVD�H�OD�QXRYD�

ULSDUWL]LRQH�GHL�IRQGL�UHVLGXL�GL�FXL�DO�FRPPD���ULJXDUGD�DQFKH�HYHQWXDOL�IRQGL�UHVLGXL�

WUDVIHULWL�DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SHU�OH�PHGHVLPH�

ILQDOLW¢�VXOOD�EDVH�GHOOD�QRUPDWLYD�SUHYLJHQWH�OD�SUHVHQWH�OHJJH�H�QRQ�LPSHJQDWL�HQWUR�LO�

WHUPLQH�GL�FHQWRYHQWL�JLRUQL�GL�FXL�DO�PHGHVLPR�FRPPD����

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��DYYDOHQGRVL�DQFKH�GHOO
(1($�

DL�VHQVL�GHOO
DUWLFROR�����FRPPD����SURYYHGRQR�DG�DFFHUWDUH�O
HIIHWWLYR�FRQVHJXLPHQWR�GHO�

ULVSDUPLR�HQHUJHWLFR��DWWUDYHUVR�LGRQHL�VWUXPHQWL�GL�YHULILFD�FRQ�PHWRGR�D�FDPSLRQH�H�R�

VHFRQGR�FULWHUL�GL�SULRULW¢��,Q�FDVR�GL�HVLWR�QHJDWLYR�GHOOH�YHULILFKH�OH�UHJLRQL�H�OH�SURYLQFH�

DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�QH�GDQQR�LQIRUPD]LRQH�LPPHGLDWD�DO�0LQLVWHUR�

GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�SURYYHGRQR�DOO
LPPHGLDWD�UHYRFD�WRWDOH�R�

SDU]LDOH�GHL�FRQWULEXWL�FRQFHVVL�HG�DO�UHFXSHUR�GHJOL�LPSRUWL�JL¢�HURJDWL��PDJJLRUDWL�GL�XQ�

LQWHUHVVH�SDUL�DO�WDVVR�XIILFLDOH�GL�VFRQWR�YLJHQWH�DOOD�GDWD�GHOO
RUGLQDWLYR�GL�SDJDPHQWR��FRQ�

OH�PRGDOLW¢�GL�FXL�DOO
DUWLFROR���GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�UHODWLYH�DOOD�

SURFHGXUD�FRDWWLYD�SHU�OD�ULVFRVVLRQH�GHOOH�HQWUDWH�SDWULPRQLDOL�GHOOR�6WDWR�H�GHJOL�DOWUL�HQWL�

SXEEOLFL��GHL�SURYHQWL�GL�'HPDQLR�SXEEOLFR�H�GL�SXEEOLFL�VHUYL]L�H�GHOOH�WDVVH�VXJOL�DIIDUL��

DSSURYDWR�FRQ�UHJLR�GHFUHWR����DSULOH�������Q�������/H�VRPPH�UHFXSHUDWH�VRQR�

DQQXDOPHQWH�ULSDUWLWH�WUD�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�FRQ�OH�

PRGDOLW¢�GL�FXL�DO�FRPPD����

���3HU�L�SDUHUL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SUHYLVWL�GDOOD�

SUHVHQWH�OHJJH��GHFRUVR�LO�WHUPLQH�SHU�O
HPDQD]LRQH�GHOO
DWWR�FXL�LO�SDUHUH�ª�SUHRUGLQDWR��

O
DXWRULW¢�FRPSHWHQWH�SX´�SURYYHGHUH�DQFKH�LQ�DVVHQ]D�GHOOR�VWHVVR��

��
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�&RQWULEXWL�SHU�LO�FRQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL�QHL�VHWWRUL�LQGXVWULDOH��DUWLJLDQDOH�H�

WHU]LDULR��

��



���$O�ILQH�GL�FRQVHJXLUH�JOL�RELHWWLYL�GL�FXL�DOO
DUWLFROR���QHL�VHWWRUL�LQGXVWULDOH��DUWLJLDQDOH�H�

WHU]LDULR�H�QHOOD�PRYLPHQWD]LRQH�GHL�SURGRWWL�SRVVRQR�HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�

FDSLWDOH�ILQR�DO����SHU�FHQWR�GHOOD�VSHVD�DPPLVVLELOH�SUHYHQWLYDWD��SHU�UHDOL]]DUH�R�

PRGLILFDUH�LPSLDQWL�ILVVL��VLVWHPL�R�FRPSRQHQWL��QRQFKª�PH]]L�SHU�LO�WUDVSRUWR�IOXYLDOH�GL�

PHUFL��

���3RVVRQR�HVVHUH�DPPHVVL�D�FRQWULEXWR�LQWHUYHQWL�ULJXDUGDQWL�LPSLDQWL�FRQ�SRWHQ]D�ILQR�D�

GLHFL�PHJDZDWW�WHUPLFL�R�ILQR�D�WUH�PHJDZDWW�HOHWWULFL�UHODWLYL�DL�VHUYL]L�JHQHUDOL�H�R�DO�FLFOR�

SURGXWWLYR�FKH�FRQVHJXDQR�ULVSDUPLR�GL�HQHUJLD�DWWUDYHUVR�O
XWLOL]]R�GL�IRQWL�ULQQRYDELOL�GL�

HQHUJLD�H�R�XQ�PLJOLRUH�UHQGLPHQWR�GL�PDFFKLQH�H�DSSDUHFFKLDWXUH�H�R�OD�VRVWLWX]LRQH�GL�

LGURFDUEXUL�FRQ�DOWUL�FRPEXVWLELOL��

��

$UW������

�1RUPH�SHU�LO�ULVSDUPLR�GL�HQHUJLD�H�O
XWLOL]]D]LRQH�GL�IRQWL�ULQQRYDELOL�GL�HQHUJLD�R�

DVVLPLODWH��

��

���$OOH�UHJLRQL��DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��DOOH�SURYLQFH�HG�DL�FRPXQL�H�

ORUR�FRQVRU]L�H�DVVRFLD]LRQL��VLD�GLUHWWDPHQWH�VLD�WUDPLWH�ORUR�D]LHQGH�H�VRFLHW¢��QRQFKª�

DOOH�LPSUHVH�GL�FXL�DOO
DUWLFROR����Q������GHOOD�OHJJH���GLFHPEUH�������Q��������PRGLILFDWR�

GDOO
DUWLFROR����GHOOD�OHJJH����PDJJLR�������Q�������DG�LPSUHVH�H�D�FRQVRU]L�WUD�LPSUHVH�

FRVWLWXLWL�DL�VHQVL�GHJOL�DUWLFROL������H�VHJXHQWL�GHO�FRGLFH�FLYLOH��D�FRQVRU]L�FRVWLWXLWL�WUD�

LPSUHVH�HG�(QWH�QD]LRQDOH�SHU�O
HQHUJLD�HOHWWULFD��(1(/��H�R�DOWUL�HQWL�SXEEOLFL��SRVVRQR�

HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�VWXGL�GL�IDWWLELOLW¢�WHFQLFR�HFRQRPLFD�SHU�

SURJHWWL�HVHFXWLYL�GL�LPSLDQWL�FLYLOL��LQGXVWULDOL�R�PLVWL�GL�SURGX]LRQH��GL�UHFXSHUR��GL�WUDVSRUWR�

H�GL�GLVWULEX]LRQH�GHOO
HQHUJLD�GHULYDQWH�GDOOD�FRJHQHUD]LRQH��QRQFKª�SHU�LQL]LDWLYH�DYHQWL�

OH�ILQDOLW¢�GL�FXL�DOO
DUWLFROR���H�OH�FDUDWWHULVWLFKH�GL�FXL�DL�FRPPL���R���GHO�SUHVHQWH�DUWLFROR��

HVFOXVH�OH�LQL]LDWLYH�GL�FXL�DJOL�DUWLFROL����H�����

���,O�FRQWULEXWR�GL�FXL�DO�FRPPD���ª�FRQFHVVR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�

FRPPHUFLR�H�GHOO
DUWLJLDQDWR��VHQWLWL�L�0LQLVWUL�GHOO
DPELHQWH��SHU�OH�DUHH�XUEDQH�H�GHL�

WUDVSRUWL��QHO�OLPLWH�PDVVLPR�GHO����SHU�FHQWR�GHOOD�VSHVD�DPPLVVLELOH�SUHYLVWD�VLQR�DG�XQ�



PDVVLPR�GL�OLUH�FLQTXDQWD�PLOLRQL�SHU�JOL�VWXGL�GL�IDWWLELOLW¢�WHFQLFR�HFRQRPLFD�H�GL�OLUH�

WUHFHQWR�PLOLRQL�SHU�L�SURJHWWL�HVHFXWLYL�SXUFKª�OR�VWXGLR�VLD�HIIHWWXDWR�VHFRQGR�OH�

SUHVFUL]LRQL�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�O
LPSLDQWR�DEELD�OH�

VHJXHQWL�FDUDWWHULVWLFKH�PLQLPH��

D��SRWHQ]D�VXSHULRUH�D�GLHFL�PHJDZDWW�WHUPLFL�R�D�WUH�PHJDZDWW�HOHWWULFL��

E��SRWHQ]D�HOHWWULFD�LQVWDOODWD�SHU�OD�FRJHQHUD]LRQH�SDUL�DG�DOPHQR�LO����SHU�FHQWR�GHOOD�

SRWHQ]D�WHUPLFD�HURJDWD�DOO
XWHQ]D��

���$L�VRJJHWWL�GL�FXL�DO�FRPPD���SRVVRQR�DOWUHV®�HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�

FDSLWDOH�SHU�OD�UHDOL]]D]LRQH�R�OD�PRGLILFD�GL�LPSLDQWL�FRQ�SRWHQ]D�XJXDOH�R�VXSHULRUH�D�

GLHFL�PHJDZDWW�WHUPLFL�R�D�WUH�PHJDZDWW�HOHWWULFL�UHODWLYL�D�VHUYL]L�JHQHUDOL�H�R�DO�FLFOR�

SURGXWWLYR�FKH�FRQVHJXDQR�ULVSDUPLR�GL�HQHUJLD�DWWUDYHUVR�O
XWLOL]]R�GL�IRQWL�ULQQRYDELOL�GL�

HQHUJLD�H�R�XQ�PLJOLRUH�UHQGLPHQWR�GL�PDFFKLQH�H�DSSDUHFFKLDWXUH�H�R�OD�VRVWLWX]LRQH�GL�

LGURFDUEXUL�FRQ�DOWUL�FRPEXVWLELOL��,O�OLPLWH�VXGGHWWR�QRQ�VL�DSSOLFD�QHO�FDVR�GL�UHDOL]]D]LRQH�

GL�QXRYL�LPSLDQWL��TXDQGR�FL´�GHULYD�GD�SURJHWWL�GL�LQWHUYHQWR�XQLWDUL�H�FRRUGLQDWL�D�OLYHOOR�GL�

SROR�LQGXVWULDOH��GL�FRQVRU]L�H�IRUPH�DVVRFLDWLYH�GL�LPSUHVD��

���,O�FRQWULEXWR�GL�FXL�DO�FRPPD���ª�FRQFHVVR�H�OLTXLGDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�

GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�QHO�OLPLWH�PDVVLPR�GHO����SHU�FHQWR�GHOOD�

VSHVD�WRWDOH�DPPHVVD�DO�FRQWULEXWR�SUHYHQWLYDWD�H�GRFXPHQWDWD��HOHYDELOH�DO����SHU�FHQWR�

QHO�FDVR�GL�LPSLDQWL�GL�FRJHQHUD]LRQH�H�SHU�JOL�LPSLDQWL�GL�FXL�DOO
DUWLFROR����

���/D�GRPDQGD�GL�FRQWULEXWR�GL�FXL�DO�FRPPD���GHYH�HVVHUH�FRUUHGDWD�GHO�SURJHWWR�

HVHFXWLYR��

���/
(1(/��VDOYR�GRFXPHQWDWH�UDJLRQL�GL�FDUDWWHUH�WHFQLFR�HG�HFRQRPLFR�FKH�RVWLQR��GHYH�

LQFOXGHUH�QHL�SURJHWWL�SHU�OD�FRVWUX]LRQH�GL�QXRYH�FHQWUDOL�HOHWWULFKH�H�QHOOH�FHQWUDOL�HVLVWHQWL�

VLVWHPL�SHU�OD�FHVVLRQH��LO�WUDVSRUWR�H�OD�YHQGLWD�GHO�FDORUH�SURGRWWR�DQFKH�DO�GL�IXRUL�

GHOO
DUHD�GHOO
LPSLDQWR�ILQR�DO�SXQWR�GL�FROOHJDPHQWR�FRQ�OD�UHWH�GL�GLVWULEX]LRQH�GHO�FDORUH��

���/D�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�WHOHULVFDOGDPHQWR��DPPLVVLELOL�DL�VHQVL�GHOO
DUWLFROR����

GD�SDUWH�GL�D]LHQGH�PXQLFLSDOL]]DWH��GL�HQWL�SXEEOLFL��GL�FRQVRU]L�WUD�HQWL�SXEEOLFL��WUD�HQWL�

SXEEOLFL�HG�LPSUHVH�SULYDWH�RYYHUR�WUD�LPSUHVH�SULYDWH�FKH�XWLOL]]DQR�LO�FDORUH�GHL�FLFOL�GL�

SURGX]LRQH�GL�HQHUJLD�GHOOH�FHQWUDOL�WHUPRHOHWWULFKH�QRQFKª�LO�FDORUH�UHFXSHUDELOH�GD�



SURFHVVL�LQGXVWULDOL�SRVVRQR�XVXIUXLUH�GL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�ILQR�DO����SHU�FHQWR�GHO�

UHODWLYR�FRVWR��/
(1(/�ª�WHQXWR�D�IRUQLUH�OD�QHFHVVDULD�DVVLVWHQ]D�SHU�OD�UHDOL]]D]LRQH�GHJOL�

LPSLDQWL�DPPHVVL�DL�FRQWULEXWL�FRQ�GLULWWR�GL�ULPERUVR�GHJOL�RQHUL�VRVWHQXWL��

���,�FRQWULEXWL�GL�FXL�DO�FRPPD���VRQR�HURJDWL�GDO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�

GHOO
DUWLJLDQDWR��

��

$UW������

�3URJHWWL�GLPRVWUDWLYL��

��

���$OOH�D]LHQGH�SXEEOLFKH�H�SULYDWH�H�ORUR�FRQVRU]L��HG�D�FRQVRU]L�GL�LPSUHVH�HG�HQWL�

SXEEOLFL�SRVVRQR�HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�OD�SURJHWWD]LRQH�H�OD�

UHDOL]]D]LRQH�GL�LPSLDQWL�FRQ�FDUDWWHULVWLFKH�LQQRYDWLYH�SHU�DVSHWWL�WHFQLFL�H�R�JHVWLRQDOL�H�R�

RUJDQL]]DWLYL��FKH�XWLOL]]LQR�IRQWL�ULQQRYDELOL�GL�HQHUJLD�H�R�FRPEXVWLELOL�QRQ�WUDGL]LRQDOL�

RYYHUR�VYLOXSSLQR�SURWRWLSL�D�EDVVR�FRQVXPR�VSHFLILFR�RYYHUR�QXRYH�WHFQRORJLH�GL�

FRPEXVWLRQH��GL�JDVVLILFD]LRQH��GL�OLTXHID]LRQH�GHO�FDUERQH�H�GL�VPDOWLPHQWR�GHOOH�FHQHUL��

QRQFKª�LQL]LDWLYH�XWLOL]]DQWL�FRPEXVWLELOL�QRQ�IRVVLOL�OD�FXL�WHFQRORJLD�QRQ�DEELD�UDJJLXQWR�OD�

PDWXULWD
�FRPPHUFLDOH�H�GL�HVHUFL]LR��6RQR�DPPHVVL�DOWUHV®�DL�FRQWULEXWL�VLVWHPL�XWLOL]]DQWL�

OH�IRQWL�ULQQRYDELOL�GL�HQHUJLD�GL�RULJLQH�VRODUH�ILQDOL]]DWL�D�PLJOLRUDUH�OD�TXDOLWD
�

GHOO
DPELHQWH�H��LQ�SDUWLFRODUH��OD�SRWDELOL]]D]LRQH�GHOO
DFTXD��

���,O�FRQWULEXWR�GL�FXL�DO�FRPPD���H
�FRQFHVVR��QHO�OLPLWH�GHO����SHU�FHQWR�GHOOD�VSHVD�

DPPLVVLELOH�SUHYHQWLYDWD��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�

GHOO
DUWLJLDQDWR��VX�GHOLEHUD�GHO�&,3(��

��

$UW������

�,QFHQWLYL�DOOD�SURGX]LRQH�GL�HQHUJLD�GD�IRQWL�ULQQRYDELOL�GL�HQHUJLD�QHO�VHWWRUH�DJULFROR��

��



���$O�ILQH�GL�UDJJLXQJHUH�JOL�RELHWWLYL�GL�FXL�DOO
DUWLFROR���QHO�VHWWRUH�DJULFROR��SRVVRQR�HVVHUH�

FRQFHVVL�DOOH�LPSUHVH�DJULFROH�VLQJROH�R�DVVR�FLDWH��D�FRQVRU]L�GL�LPSUHVH�DJULFROH��RYYHUR�

D�VRFLHWD
�FKH�RIIURQR�H�JHVWLVFRQR�LO�VHUYL]LR�FDORUH��FKH�SUHYHGDQR�OD�SDUWHFLSD]LRQH�

GHOO
(1(/�H�R�GL�D]LHQGH�PXQLFLSDOL]]DWH�H�R�GL�DOWUL�HQWL�SXEEOLFL��FRQWULEXWL�LQ�FRQWR�

FDSLWDOH�SHU�OD�UHDOL]]D]LRQH�GL�LPSLDQWL�FRQ�SRWHQ]D�ILQR�D�GLHFL�PHJDZDWW�WHUPLFL�R�ILQR�D�

WUH�PHJDZDWW�HOHWWULFL�SHU�OD�SURGX]LRQH�R�LO�UHFXSHUR�GL�HQHUJLD�WHUPLFD��HOHWWULFD�H�

PHFFDQLFD�GD�IRQWL�ULQQRYDELOL�GL�HQHUJLD��QHOOD�PLVXUD�PDVVLPD�GHO����SHU�FHQWR�GHOOD�

VSHVD�DPPHVVD��HOHYDELOH�DO����SHU�FHQWR�SHU�OH�FRRSHUDWLYH��

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SURPXRYRQR�FRQ�OH�

DVVRFLD]LRQL�GL�FDWHJRULD�GHJOL�LPSUHQGLWRUL�DJULFROL�H�GHL�FROWLYDWRUL�DFFRUGL�WHVL�

DOO
LQGLYLGXD]LRQH�GL�VRJJHWWL�H�VWUXPHQWL�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL�XVR�UD]LRQDOH�

GHOO
HQHUJLD�QHO�VHWWRUH�DJULFROR��

��

$UW������

�'HULYD]LRQL�GL�DFTXD��&RQWULEXWL�SHU�OD�ULDWWLYD]LRQH�H�SHU�OD�FRVWUX]LRQH�GL�QXRYL�LPSLDQWL��

��

���$L�VRJJHWWL�FKH�SURGXFRQR�HQHUJLD�HOHWWULFD�SHU�GHVWLQDUOD�DG�XVL�SURSUL�R�SHU�FHGHUOD�LQ�

WXWWR�R�LQ�SDUWH�DOO
(1(/�H�R�DOOH�LPSUHVH�SURGXWWULFL�H�GLVWULEXWULFL�GL�FXL�DOO
DUWLFROR����Q������

GHOOD�OHJJH���GLFHPEUH�������Q��������PRGLILFDWR�GDOO
DUWLFROR����GHOOD�OHJJH����PDJJLR�

������Q�������DOOH�FRQGL]LRQL�SUHYLVWH�GDOOLJHQWH�QRUPDWLYD��QRQFKª�DOOH�SUHGHWWH�LPSUHVH�

SURGXWWULFL�H�GLVWULEXWULFL��SRVVRQR�HVVHUH�FRQFHVVL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�LQL]LDWLYH��

D��GL�ULDWWLYD]LRQH�GL�LPSLDQWL�LGURHOHWWULFL�FKH�XWLOL]]LQR�FRQFHVVLRQL�ULQXQFLDWH�R�LO�FXL�

HVHUFL]LR�VLD�VWDWR�GLVPHVVR�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��

E��GL�FRVWUX]LRQH�GL�QXRYL�LPSLDQWL�QRQFKª�GL�SRWHQ]LDPHQWR�GL�LPSLDQWL�HVLVWHQWL��FKH�

XWLOL]]LQR�FRQFHVVLRQL�GL�GHULYD]LRQL�GL�DFTXD��

���/
DUWLFROR���GHOOD�OHJJH����JLXJQR�������Q�������QRQ�VL�DSSOLFD�TXDQGR�O
HQHUJLD�HOHWWULFD�

DFTXLVWDWD�SURYLHQH�GDOOH�IRQWL�ULQQRYDELOL�GL�HQHUJLD�GL�FXL�DOO
DUWLFROR����FRPPD����



���/D�GRPDQGD�GL�DPPLVVLRQH�DO�FRQWULEXWR�GL�FXL�DO�FRPPD����FRUUHGDWD�GDJOL�HOHPHQWL�

WHFQLFR�HFRQRPLFL��GDO�SLDQR�ILQDQ]LDULR��GDO�SLDQR�GL�PDQXWHQ]LRQH�H�GL�HVHUFL]LR��QRQFKª�

GD�RJQL�HOHPHQWR�UHODWLYR�DJOL�HYHQWXDOL�DWWL�GL�FRPSHWHQ]D�UHJLRQDOH�R�GHOOH�SURYLQFH�

DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��LYL�FRPSUHVH�OH�YDOXWD]LRQL�DPELHQWDOL��ª�SUHVHQWDWD�DO�

0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��DOOD�UHJLRQH�R�DOOD�SURYLQFLD�

DXWRQRPD�GL�7UHQWR�R�GL�%RO]DQR�D�VHFRQGD�GHOOD�FRPSHWHQ]D�GHOO
LPSLDQWR��

���,�FRQWULEXWL�GL�FXL�DO�FRPPD����SHU�JOL�LPSLDQWL�GL�SURSULD�FRPSHWHQ]D��SUHYLD�LVWUXWWRULD�

WHFQLFR�HFRQRPLFD�HVSOHWDWD�GDOO
(1(/��VRQR�FRQFHVVL�HG�HURJDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�

GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��QHOOD�PLVXUD�PDVVLPD�GHO����SHU�FHQWR�

GHOOD�VSHVD�DPPLVVLELOH�GRFXPHQWDWD��

��

$UW������

�/RFD]LRQH�ILQDQ]LDULD��

��

���,�FRQWULEXWL�GL�FXL�DJOL�DUWLFROL�������������������H����VRQR�FRQFHVVL�DQFKH�SHU�LQL]LDWLYH�

RJJHWWR�GL�ORFD]LRQH�ILQDQ]LDULD��HIIHWWXDWH�GD�VRFLHW¢�LVFULWWH�QHOO
DOER�LVWLWXLWR�SUHVVR�LO�

0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��DL�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�

GHO�0LQLVWUR�SHU�JOL�LQWHUYHQWL�VWUDRUGLQDUL�QHO�0H]]RJLRUQR�GHO����QRYHPEUH�������LQ�

DWWXD]LRQH�GHOO
DUWLFROR����FRPPD�����GHOOD�OHJJH���PDU]R�������Q������

���/H�SURFHGXUH�H�OH�PRGDW¢�GL�FRQFHVVLRQH�HG�HURJD]LRQH�GHL�FRQWULEXWL�GL�FXL�DO�FRPPD�

���QRQFKª�OH�PRGDOLW¢�GL�FRQWUROOR�GHO�UHJRODUH�HVHUFL]LR�GHJOL�LPSLDQWL�LQFHQWLYDWL��VDUDQQR�

GHWHUPLQDWH�LQ�DSSRVLWD�FRQYHQ]LRQH�GD�VWLSXODUVL�WUD�LO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�

FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�OH�VRFLHW¢�GL�FXL�DO�FRPPD����

$UW������

�$WWXD]LRQH�GHOOD�OHJJH��

��



���&RPSHWHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR����/H�

UHJLRQL�HPDQDQR��DL�VHQVL�GHOO
DUWLFROR������WHU]R�FRPPD��GHOOD�&RVWLWX]LRQH��QRUPH�SHU�

O
DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH��

���5HVWD�IHUPD�OD�SRWHVW¢�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GL�HPDQDUH�

QRUPH�OHJLVODWLYH�VXO�FRQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL�H�VXOOR�VYLOXSSR�GHOOH�IRQWL�

ULQQRYDELOL�GL�HQHUJLD�QHOO
DPELWR�GHOOH�PDWHULH�GL�ORUR�FRPSHWHQ]D��HVFOXVH�OH�SUHVFUL]LRQL�

WHFQLFKH�ULVSRQGHQWL�DG�HVLJHQ]H�GL�FDUDWWHUH�QD]LRQDOH�FRQWHQXWH�QHOOD�SUHVHQWH�OHJJH�H�

QHOOH�GLUHWWLYH�GHO�&,3(��

���6X�ULFKLHVWD�GHOOH�UHJLRQL�R�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�O
(1(/��

O
(QWH�QD]LRQDOH�LGURFDUEXUL��(1,���O
(1($��LO�&15�H�OH�XQLYHUVLW¢�GHJOL�VWXGL��LQ�EDVH�DG�

DSSRVLWH�FRQYHQ]LRQL�H�QHOO
DPELWR�GHL�ULVSHWWLYL�FRPSLWL�LVWLWX]LRQDOL��DVVLVWRQR�OH�UHJLRQL�H�

OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�QHOO
DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH��/H�

UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�L�FRPXQL��VLQJROL�R�DVVRFLDWL��

SRVVRQR�GRWDUVL�GL�DSSRVLWL�VHUYL]L�SHU�O
DWWXD]LRQH�GHJOL�DGHPSLPHQWL�GL�ORUR�FRPSHWHQ]D�

SUHYLVWL�GDOOD�SUHVHQWH�OHJJH��

��

$UW������

�&XPXOR�GL�FRQWULEXWL�H�FDVL�GL�UHYRFD��

��

���,�FRQWULEXWL�GL�FXL�DJOL�DUWLFROL�������������������H�����VRQR�FXPXOD��ELOL�FRQ�DOWUH�

LQFHQWLYD]LRQL�HYHQWXDOPHQWH�SUHYLVWH�GD�DOWUH�OHJJL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��ILQR�DO�

���SHU�FHQWR�GHOO
LQYHVWLPHQWR�FRPSOHVVLYR��

���,O�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��GL�LQWHVD�FRQ�LO�0LQLVWUR�GHO�

WHVRUR�SX´�SURPXRYHUH��VHQ]D�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��DSSRVLWH�FRQYHQ]LRQL�

FRQ�LVWLWXWL�GL�FUHGLWR��LVWLWXWL�H�VRFLHW¢�ILQDQ]LDUL�DO�ILQH�GL�IDFLOLWDUH�O
DFFHVVR�DO�FUHGLWR�SHU�OD�

UHDOL]]D]LRQH�GHOOH�LQL]LDWLYH�DJHYRODWH�DL�VHQVL�GHOOD�SUHVHQWH�OHJJH��

���1HOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�H�VX�ULFKLHVWD�GHO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�

FRPPHUFLR�H�GHOO
DUWLJLDQDWR��O
(1($��HIIHWWXD�YHULILFKH�D�FDPSLRQH�H�R�VHFRQGR�FULWHUL�GL�



SULRULW¢�FLUFD�O
HIIHWWLYD�H�FRPSOHWD�UHDOL]]D]LRQH�GHOOH�LQL]LDWLYH�GL�ULVSDUPLR�HQHUJHWLFR�

DJHYRODWH�DL�VHQVL�GHJOL�DUWLFROL��������H�����,Q�FDVR�GL�HVLWR�QHJDWLYR�GHOOH�YHULILFKH�O
(1($�

G¢�LPPHGLDWD�FRPXQLFD]LRQH�DO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�FKH�

SURYYHGH�DOOD�UHYRFD�SDU]LDOH�R�WRWDOH�GHL�FRQWULEXWL�HG�DO�UHFXSHUR�GHJOL�LPSRUWL�JL¢�HURJDWL��

PDJJLRUDWL�GL�XQ�LQWHUHVVH�SDUL�DO�WDVVR�XIILFLDOH�GL�VFRQWR�YLJHQWH�DOOD�GDWD�GHOO
RUGLQDWLYR�GL�

SDJDPHQWR��FRQ�OH�PRGDOLW¢�GL�FXL�DOO
DUWLFROR���GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�

UHODWLYH�DOOD�SURFHGXUD�FRDWWLYD�SHU�OD�ULVFRVVLRQH�GHOOH�HQWUDWH�SDWULPRQLDOL�GHOOR�6WDWR�H�

GHJOL�DOWUL�HQWL�SXEEOLFL��GHL�SURYHQWL�GL�'HPDQLR�SXEEOLFR�H�GL�SXEEOLFL�VHUYL]L�H�GHOOH�WDVVH�

VXJOL�DIIDUL��DSSURYDWR�GDO�UHJLR�GHFUHWR����DSULOH�������Q�������

��

$UW������

�0RGDOLW¢�GL�FRQFHVVLRQH�HG�HURJD]LRQH�GHL�FRQWULEXWL���
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���3HU�L�FRQWULEXWL�GL�FXL�DJOL�DUWLFROL��������H����OH�PRGDOLW¢�GL�FRQ��FHVVLRQH�HG�HURJD]LRQH��

OH�SUHVFUL]LRQL�WHFQLFKH�ULFKLHVWH�SHU�OD�VWHVXUD�GHJOL�VWXGL�GL�IDWWLELOLW¢�H�GHL�SURJHWWL�

HVHFXWLYL��OH�SUHVFUL]LRQL�FLUFD�OH�JDUDQ]LH�GL�UHJRODUH�HVHUFL]LR�H�GL�FRUUHWWD�PDQXWHQ]LRQH�

GHJOL�LPSLDQWL�LQFHQWLYDWL��QRQFKª�L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR�

VRQR�ILVVDWL�FRQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�

GHOO
DUWLJLDQDWR��GD�HPDQDUVL�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�

SUHVHQWH�OHJJH��

���$L�ILQL�GHOO
DFTXLVL]LRQH�GHL�FRQWULEXWL�GL�FXL�DO�FRPPD����OH�VSHVH�VRVWHQXWH�SRVVRQR�

HVVHUH�GRFXPHQWDWH�QHOOH�IRUPH�SUHYLVWH�GDOO
DUWLFROR�����TXLQWR�FRPPD��GHOOD�OHJJH����

DSULOH�������Q�������$JOL�DGHPSLPHQWL�QHFHVVDUL�SHU�FRQVHQWLUH�O
XWLOL]]R�GL�WDOL�IDFROW¢��VL�

SURYYHGH�LQ�FRQIRUPLW¢�D�TXDQWR�GLVSRVWR�GDOO
DUWLFROR�����VHVWR�FRPPD��GHOOD�OHJJH����

DSULOH�������Q�������D�FXUD�GHO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��

���6X�WXWWL�L�FRQWULEXWL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�SRVVRQR�HVVHUH�FRQFHVVH�DQWLFLSD]LRQL�

LQ�FRUVR�G
RSHUD�JDUDQWLWH�GD�SROL]]H�ILGHMXVVRULH�EDQFDULH�HG�DVVLFXUDWLYH�HPHVVH�GD�

LVWLWXWL�DOO
XRSR�DXWRUL]]DWL��FRQ�OH�PRGDOLW¢�HG�HQWUR�L�OLPLWL��ILVVDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�



GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��GD�
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��

$UW������

�5HVSRQVDELOH�SHU�OD�FRQVHUYD]LRQH�H�O
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���(QWUR�LO����DSULOH�GL�RJQL�DQQR�L�VRJJHWWL�RSHUDQWL�QHL�VHWWRUL�LQGXVWULDOH��FLYLOH��WHU]LDULR�H�

GHL�WUDVSRUWL�FKH�QHOO
DQQR�SUHFHGHQWH�KDQQR�DYXWR�XQ�FRQVXPR�GL�HQHUJLD�ULVSHWWLYDPHQWH�

VXSHULRUH�D��������WRQQHOODWH�HTXLYDOHQWL�GL�SHWUROLR�SHU�LO�VHWWRUH�LQGXVWULDOH�RYYHUR�D�������

WRQQHOODWH�HTXLYDOHQWL�GL�SHWUROLR�SHU�WXWWL�JOL�DOWUL�VHWWRUL��GHEERQR�FRPXQLFDUH�DO�0LQLVWHUR�

GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�LO�QRPLQDWLYR�GHO�WHFQLFR�UHVSRQVDELOH�SHU�OD�

FRQVHUYD]LRQH�H�O
XVR�UD]LRQDOH�GHOO
HQHUJLD��

���/D�PDQFDQ]D�GHOOD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���HVFOXGH�L�VRJJHWWL�GDJOL�LQFHQWLYL�GL�

FXL�DOOD�SUHVHQWH�OHJJH��6X�ULFKLHVWD�GHO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�

GHOO
DUWLJLDQDWR�L�VRJJHWWL�EHQHILFLDUL�GHL�FRQWULEXWL�GHOOD�SUHVHQWH�OHJJH�VRQR�WHQXWL�D�

FRPXQLFDUH�L�GDWL�HQHUJHWLFL�UHODWLYL�DOOH�SURSULH�VWUXWWXUH�H�LPSUHVH��

���,�UHVSRQVDELOL�SHU�OD�FRQVHUYD]LRQH�H�O
XVR�UD]LRQDOH�GHOO
HQHUJLD�LQGLYLGXDQR�OH�D]LRQL��

JOL�LQWHUYHQWL��OH�SURFHGXUH�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�SURPXRYHUH�O
XVR�UD]LRQDOH�

GHOO
HQHUJLD��DVVLFXUDQR�OD�SUHGLVSRVL]LRQH�GL�ELODQFL�HQHUJHWLFL�LQ�IXQ]LRQH�DQFKH�GHL�

SDUDPHWUL�HFRQRPLFL�H�GHJOL�XVL�HQHUJHWLFL�ILQDOL��SUHGLVSRQJRQR�L�GDWL�HQHUJHWLFL�GL�FXL�DO�

FRPPD����

���(QWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�O
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SURYYHGH�D�GHILQLUH�DSSRVLWH�VFKHGH�LQIRUPDWLYH�GL�GLDJQRVL�HQHUJHWLFD�H�GL�XVR�GHOOH�

ULVRUVH��GLYHUVDPHQWH�DUWLFRODWH�LQ�UHOD]LRQH�DL�WLSL�G
LPSUHVD�H�GL�VRJJHWWL�H�DL�VHWWRUL�GL�

DSSDUWHQHQ]D��

���1HOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�O
(1($�SURYYHGH�VXOOD�EDVH�GL�DSSRVLWH�

FRQYHQ]LRQL�FRQ�OH�UHJLRQL�H�FRQ�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�D�UHDOL]]DUH�

LGRQHH�FDPSDJQH�SURPR]LRQDOL�VXOOH�ILQDOLW¢�GHOOD�SUHVHQWH�OHJJH��DOO
DJJLRUQDPHQWR�GHL�
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ULIHULVFH�DO�3DUODPHQWR�VXOOR�VWDWR�GL�DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH��WHQHQGR�FRQWR�GHOOH�

UHOD]LRQL�FKH�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GHEERQR�LQYLDUH�DO�

0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�HQWUR�LO�PHVH�GL�IHEEUDLR�GHO�

PHGHVLPR�DQQR��VXJOL�DGHPSLPHQWL�GL�ULVSHWWLYD�FRPSHWHQ]D��LQ�PRGR�SDUWLFRODUH�FRQ�

ULIHULPHQWR�DJOL�RELHWWLYL�H�DL�SURJUDPPL�FRQWHQXWL�QHL�ULVSHWWLYL�SLDQL�HQHUJHWLFL��

���8Q�DSSRVLWR�FDSLWROR�GHOOD�UHOD]LRQH�GL�FXL�DO�FRPPD���LOOXVWUD�L�ULVXOWDWL�FRQVHJXLWL�H�L�

SURJUDPPL�SUHGLVSRVWL�GDOO
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DWWXD]LRQH�GHOO
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DQFKH�OH�LVWDQ]H�SUHVHQWDWH�DL�VHQVL�GHOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�

PRGLILFD]LRQL��H�GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����RWWREUH�������Q�������SHU�LQL]LDWLYH�ULHQWUDQWL�IUD�TXHOOH�SUHYLVWH�GDJOL�DUWLFROL�

������������������H����FKH�QRQ�VLDQR�DQFRUD�VWDWH�RJJHWWR�GL�DSSRVLWR�SURYYHGLPHQWR�GL�

DFFRJOLPHQWR�R�GL�ULJHWWR��

���3HU�OH�LVWDQ]H�GL�ILQDQ]LDPHQWR�GL�FXL�DO�FRPPD���OD�FRQFHVVLRQH�GHOOH�DJHYROD]LRQL�

UHVWD�GL�FRPSHWHQ]D�GHOO
DPPLQLVWUD]LRQH�FXL�VRQR�VWDWH�SUHVHQWDWH�DL�VHQVL�GHOOD�OHJJH����
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PLQLVWUL��VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�FKH�GHYH�HVSULPHUVL�HQWUR�WUHQWD�JLRUQL�GDOOD�

ULFKLHVWD��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��GL�

FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR�H�FRQ�LO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��VL�SURY��YHGH�

DOOD�ULVWUXWWXUD]LRQH�HG�DO�SRWHQ]LDPHQWR�GHOOD�'LUH]LRQH�JHQHUDOH�GHOOH�IRQWL�GL�HQHUJLD�H�

GHOOH�LQGXVWULH�GL�EDVH�GHO�0LQLVWHUR�GHOO
LQGX��VWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��6L�

DSSOLFDQR��VDOYR�TXDQWR�HVSUHVVDPHQWH�SUHYLVWR�GDOOD�SUHVHQWH�GLVSRVL]LRQH��OH�QRUPH�GL�

FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������DQFKH�SHU�OH�VXFFHVVLYH�

PRGLILFKH�GHOO
RUGLQDPHQWR�GHOOD�PHGHVLPD�'LUH]LRQH�JHQHUDOH��$�WDO�ILQH�OH�UHODWLYH�

GRWD]LRQL�RUJDQLFKH�VRQR�DXPHQWDWH��SHU�TXDQWR�ULJXDUGD�OH�TXDOLILFKH�GLULJHQ]LDOL�GL�QRQ�

SL»�GL�XQGLFL�XQLW¢�FRQ�VSHFLILFD�SURIHVVLRQDOLW¢�WHFQLFD�QHO�VHWWRUH�HQHUJHWLFR��H�SHU�LO�

UHVWDQWH�SHUVRQDOH�GL�QRQ�SL»�GL�QRYDQWD�XQLW¢��VHFRQGR�OD�VHJXHQWH�DUWLFROD]LRQH��

D��Q����SRVWR�GL�GLULJHQWH�VXSHULRUH�GL�FXL�DOOD�WDEHOOD�;,9��TXDGUR�&��DOOHJDWD�DO�GHFUHWR�GHO�

3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q������

E��Q�����SRVWL�GL�SULPR�GLULJHQWH�GL�FXL�DOOD�WDEHOOD�;,9��TXDGUR�&��DOOHJDWD�DO�GHFUHWR�GHO�

3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q������

F��Q�����SRVWL�GL�9,,,�OLYHOOR��

G��Q�����SRVWL�GL�9,,�OLYHOOR��

H��Q�����SRVWL�GL�9,�OLYHOOR��

I��Q�����SRVWL�GL�9�OLYHOOR��



J��Q�����SRVWL�GL�,9�OLYHOOR��

K��Q�����SRVWL�GL�,,,�OLYHOOR��

L��Q�����SRVWL�GL�,,�OLYHOOR��

���&RQ�LO�GHFUHWR�GL�FXL�DO�FRPPD���SX´�HVVHUH�DOWUHV®�SUHYLVWD�SUHVVR�OD�'LUH]LRQH�

JHQHUDOH�GHOOH�IRQWL�GL�HQHUJLD�H�GHOOH�LQGXVWULH�GL�EDVH�OD�FRVWLWX]LRQH�GL�XQ
DSSRVLWD�

VHJUHWHULD�WHFQLFR�RSHUDWLYD��FRVWLWXLWD�GD�QRQ�SL»�GL�GLHFL�HVSHUWL�FRQ�LQFDULFR�

TXLQTXHQQDOH�ULQQRYDELOH�SHU�QRQ�SL»�GL�XQD�YROWD�VFHOWL�IUD�GRFHQWL�XQLYHUVLWDUL��ULFHUFDWRUL�

H�WHFQLFL�GL�VRFLHW¢�GL�FDSLWDOH���FRQ�HVFOXVLRQH�GHOOH�LPSUHVH�SULYDWH���VSHFLILFDPHQWH�

RSHUDQWL�QHO�VHWWRUH�HQHUJHWLFR��GL�HQWL�SXEEOLFL�H�GL�SXEEOLFKH�DPPLQLVWUD]LRQL��FRQ�

HVFOXVLRQH�GHO�SHUVRQDOH�GHO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��,O�

WUDWWDPHQWR�HFRQRPLFR�GHJOL�HVSHUWL�GL�FXL�DO�SUHVHQWH�FRPPD�ª�GHWHUPLQDWR�FRQ�GHFUHWR�

GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�GL�LQWHVD�FRQ�LO�0LQLVWUR�GHO�

WHVRUR��LQ�PLVXUD�QRQ�LQIHULRUH�D�TXHOOR�VSHWWDQWH�SUHVVR�O
HQWH�R�O
DPPLQLVWUD]LRQH�R�

O
LPSUHVD�GL�DSSDUWHQHQ]D��

,�GLSHQGHQWL�SXEEOLFL�VRQR�FROORFDWL�IXRUL�OXRJR�SHU�O
LQWHUD�GXUDWD�GHOO
LQFDULFR�R�QHOO
DQDORJD�

SRVL]LRQH�SUHYLVWD�GDL�ULVSHWWLYL�RUGLQDPHQWL��

���/LPLWDWDPHQWH�DO�SHUVRQDOH�GHOOH�TXDOLILFKH�QRQ�GLULJHQ]LDOL��DOOH�DVVXQ]LRQL�FRQVHJXHQWL�

DOO
DXPHQWR�GHOOH�GRWD]LRQL�RUJDQLFKH�GL�FXL�DO�FRPPD���SX´�SURFHGHUVL�D�GHFRUUHUH�GDO���

JHQQDLR�������H�VROR�GRSR�DYHU�DWWXDWR�OH�SURFHGXUH�GL�PRELOLW¢�GL�FXL�DO�GHFUHWR�GHO�

3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��HG�

DOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��R�

FRPXQTXH�GRSR�QRYDQWD�JLRUQL�GDOO
DYYLR�GL�GHWWH�SURFHGXUH��1HO�ELHQQLR�����������SX´�

SURFHGHUVL�D�WDOL�DVVXQ]LRQL�HVFOXVLYDPHQWH�QHO�OLPLWH�DQQXR�GHO����SHU�FHQWR�H�

FRPSOHVVLYR�GHO����SHU�FHQWR�GHL�UHODWLYL�SRVWL��UHVWDQGR�FRPXQTXH�L�SRVWL�UHVLGXL�ULVHUYDWL�

SHU�O
LQWHUR�ELHQQLR�DOOD�FRSHUWXUD�PHGLDQWH�OH�SUHGHWWH�SURFHGXUH�GL�PRELOLW¢��

���$OO
RQHUH�GHULYDQWH�GDOO
DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��YDOXWDWR�LQ�OLUH�����PLOLRQL�SHU�

O
DQQR�������LQ�OLUH�������PLOLRQL�SHU�O
DQQR������H�LQ�OLUH�������PLOLRQL�SHU�O
DQQR�������VL�

SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�LVFULWWR�DL�ILQL�GHO�ELODQFLR�

WULHQQDOH�����������DO�FDSLWROR������GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHO�WHVRUR�SHU�

O
DQQR�������DOO
XRSR�SDU]LDOPHQWH�XWLOL]]DQGR�TXDQWR�D�OLUH�����PLOLRQL�SHU�FLDVFXQR�GHJOL�



DQQL������H������OH�SURLH]LRQL�GHOO
DFFDQWRQDPHQWR��5LRUGLQDPHQWR�GHO�0LQLVWHUR�HG�

LQFHQWLYD]LRQL�DO�SHUVRQDOH��H��TXDQWR�D�OLUH�����PLOLRQL�SHU�O
DQQR�������D�OLUH�����PLOLRQL�

SHU�O
DQQR������H�D�OLUH�������PLOLRQL�SHU�O
DQQR�������O
DFFDQWRQDPHQWR��$XWRPD]LRQH�GHO�

0LQLVWHUR�GHOO
LQGXVWULD���
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���PDJJLR�������Q�������VRQR�DEURJDWL��

���/H�VRPPH�GHVWLQDWH�DG�LQFHQWLYDUH�JOL�LQWHUYHQWL�GL�FXL�DOOD�OHJJH����PDJJLR�������Q��

�����H�VXFFHVVLYH�PRGLILFD]LRQL��LYL�FRPSUHVH�TXHOOH�GL�FXL�DO�GHFUHWR�OHJJH����DJRVWR�

������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����RWWREUH�������Q�������QRQFKª�

TXHOOH�GL�FXL�DOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�

PRGLILFD]LRQL��FKH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�QRQ�VRQR�VWDWH�DQFRUD�

WUDVIHULWH�DOOH�UHJLRQL�R�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�R�QRQ�VRQR�VWDWH�

DQFRUD�IRUPDOPHQWH�LPSHJQDWH�GDO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�

GHOO
DUWLJLDQDWR�SHU�JOL�LQWHUYHQWL�GL�SURSULD�FRPSHWHQ]D��SRVVRQR�HVVHUH�XWLOL]]DWH�

ULVSHWWLYDPHQWH�SHU�OH�ILQDOLW¢�GL�FXL�DJOL�DUWLFROL�������H����H�SHU�TXHOOH�GL�FXL�DJOL�DUWLFROL�����

���H�����

���$OOD�ULSDUWL]LRQH�GHOOH�VRPPH�GL�FXL�DO�FRPPD���VSHWWDQWL�DOOH�UHJLRQL�R�DOOH�SURYLQFH�

DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�VL�SURYYHGH�FRQ�OH�SURFHGXUH�H�OH�PRGDOLW¢�GL�FXL�

DOO
DUWLFROR����$OOD�ULSDUWL]LRQH�GHOOH�UHVWDQWL�VRPPH�IUD�L�YDUL�LQWHUYHQWL�VL�SURYYHGH��WHQHQGR�

FRQWR�GHOOH�SURSRU]LRQL�ILVVDWH�DO�FRPPD���GHOO
DUWLFROR�����FRQ�OH�PRGDOLW¢�GL�FXL�DL�FRPPL�

��H���GHO�PHGHVLPR�DUWLFROR�����
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$UW������



�'LVSRVL]LRQL�FRQFHUQHQWL�OD�PHWDQL]]D]LRQH��
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���,O�FRQWULEXWR�SUHYLVWR�D�FDULFR�GHO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65��SHU�OD�

UHDOL]]D]LRQH�GHL�SURJHWWL�LQGLFDWL�QHO�SURJUDPPD�JHQHUDOH�GL�PHWDQL]]D]LRQH�GHO�

0H]]RJLRUQR�DSSURYDWR�GDO�&,3(�FRQ�GHOLEHUD]LRQH�GHO����IHEEUDLR������ª�VRVWLWXLWR�R�

LQWHJUDWR�SHU�OD�SHUFHQWXDOH�VRSSUHVVD�R�ULGRWWD�SHU�HIIHWWR�GHL�UHJRODPHQWL�GHO�&RQVLJOLR�

GHOOH�&RPXQLW¢�HXURSHH�Q�������GHO����JLXJQR�������Q�������GHO����GLFHPEUH������H�Q��

�����GHO����GLFHPEUH������FRQ�XQ�FRQWULEXWR�GHOOR�6WDWR�D�FDULFR�GHJOL�VWDQ]LDPHQWL�GL�FXL�

DO�FRPPD���SDUL�DOOD�GLIIHUHQ]D�WUD�LO����SHU�FHQWR�GHOOD�VSHVD�DPPHVVD�SHU�RJQL�VLQJROD�

LQL]LDWLYD�DOOH�DJHYROD]LRQL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����QRYHPEUH�������Q�������H�

VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��H�LO�FRQWULEXWR�FRQFHVVR�D�FDULFR�GHO�)(65��

���,O�0LQLVWUR�SHU�JOL�LQWHUYHQWL�VWUDRUGLQDUL�QHO�0H]]RJLRUQR��G
LQWHVD�FRQ�LO�0LQLVWUR�GHO�

WHVRUR��QRQFKª�FRQ�OD�&DVVD�GHSRVLWL�H�SUHVWLWL�SHU�OD�FRQFHVVLRQH�HG�HURJD]LRQH�GHL�

ILQDQ]LDPHQWL��SURYYHGH�D�GLVFLSOLQDUH�FRQ�GHFUHWR�OD�SURFHGXUD�SHU�O
DSSOLFD]LRQH�GHOOH�

DJHYROD]LRQL�QD]LRQDOL�H�FRPXQLWDULH�DJOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����

���$OO
DYYLR�GHO�SURJUDPPD�JHQHUDOH�GL�PHWDQL]]D]LRQH�GHO�0H]]RJLRUQR�UHODWLYR�DO�SULPR�

WULHQQLR�DSSURYDWR�GDO�&,3(�FRQ�GHOLEHUD]LRQH�GHOO
���IHEEUDLR�������VL�ID�IURQWH�FRQ�OR�

VWDQ]LDPHQWR�GL�OLUH����PLOLDUGL�DXWRUL]]DWR�GDOO
DUWLFROR����GHOOD�OHJJH����DSULOH�������Q��

�����H�FRQ�OR�VWDQ]LDPHQWR�GL�OLUH�����PLOLDUGL�DXWRUL]]DWR�GDO�GHFUHWR�OHJJH����DJRVWR�

������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������LQWHJUDWR�

GL�OLUH�����PLOLDUGL�FRQ�O
DUWLFROR�����FRPPD�����GHOOD�OHJJH����PDU]R�������Q������H�

VXFFHVVLYH�PRGLILFD]LRQL��

���,O�SURJUDPPD�GL�FXL�DO�FRPPD���VL�LQWHQGH�ULGRWWR�QHOOD�PLVXUD�FRUULVSRQGHQWH�DO�

PDJJLRU�RQHUH�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�GHULYDQWH�GDO�FRQWULEXWR�GL�FXL�DO�FRPPD����

���$�SDU]LDOH�PRGLILFD�GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������LO�&,3(��GHILQHQGR�LO�SURJUDPPD�SHU�

OD�PHWDQL]]D]LRQH�GHO�WHUULWRULR�GHOOD�6DUGHJQD��SURYYHGH�DG�LQGLYLGXDUH�DQFKH�LO�VLVWHPD�

GL�DSSURYYLJLRQDPHQWR�GHO�JDV�PHWDQR��



���3UHYLD�GHOLEHUD]LRQH�GHO�SURJUDPPD�SHU�OD�PHWDQL]]D]LRQH�GHO�WHUULWRULR�GHOOD�6DUGHJQD�

GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����RWWREUH�������Q�������QRQFKª�GHO�VLVWHPD�GL�DSSURYYLJLRQDPHQWR�GHO�JDV�

PHWDQR�GL�FXL�DO�FRPPD����LO�&,3(�VWDELOLVFH�XQD�SULPD�IDVH�VWUDOFLR�LQ�FRQIRUPLW¢�DO�

SURJUDPPD�GHOLEHUDWR��SHU�OD�UHDOL]]D]LRQH�GL�UHWL�GL�GLVWULEX]LRQH�FKH�SRWUDQQR�HVVHUH�

SURYYLVRULDPHQWH�HVHUFLWDWH�PHGLDQWH�JDV�GLYHUVL�GDO�PHWDQR��QHOOH�PRUH�GHOOD�HVHFX]LRQH�

GHOOH�RSHUH�QHFHVVDULH�SHU�O
DSSURYYLJLRQDPHQWR�GHO�JDV�PHWDQR��

��

7,72/2�,,�

1RUPH�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�GL�HQHUJLD�QHJOL�HGLILFL�

��

$UW������

�$PELWR�GL�DSSOLFD]LRQH���

��

���6RQR�UHJRODWL�GDOOH�QRUPH�GHO�SUHVHQWH�WLWROR�L�FRQVXPL�GL�HQHUJLD�QHJOL�HGLILFL�SXEEOLFL�H�

SULYDWL��TXDOXQTXH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��QRQFKª��PHGLDQWH�LO�GLVSRVWR�GHOO
DUWLFROR�

����O
HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�HVLVWHQWL��

���1HL�FDVL�GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��O
DSSOLFD]LRQH�GHO�SUHVHQWH�WLWROR�ª�

JUDGXDWD�LQ�UHOD]LRQH�DO�WLSR�GL�LQWHUYHQWR��VHFRQGR�OD�WLSRORJLD�LQGLYLGXDWD�GDOO
DUWLFROR����

GHOOD�OHJJH���DJRVWR�������Q�������

��

$UW������

�3URJHWWD]LRQH��PHVVD�LQ�RSHUD�HG�HVHUFL]LR�GL�HGLILFL�H�GL�LPSLDQWL��

��



���$L�QXRYL�LPSLDQWL��ODYRUL��RSHUH��PRGLILFKH��LQVWDOOD]LRQL��UHODWLYL�DOOH�IRQWL�ULQQRYDELOL�GL�

HQHUJLD��DOOD�FRQVHUYD]LRQH��DO�ULVSDUPLR�H�DOO
XVR�UD]LRQDOH�GHOO
HQHUJLD��VL�DSSOLFDQR�OH�

GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q������QHO�ULVSHWWR�GHOOH�QRUPH�

XUEDQLVWLFKH��GL�WXWHOD�DUWLVWLFR�VWRULFD�H�DPELHQWDOH��*OL�LQWHUYHQWL�GL�XWLOL]]R�GHOOH�IRQWL�GL�

HQHUJLD�GL�FXL�DOO
DUWLFROR���LQ�HGLILFL�HG�LPSLDQWL�LQGXVWULDOL�QRQ�VRQR�VRJJHWWL�DG�

DXWRUL]]D]LRQH�VSH��FLILFD�H�VRQR�DVVLPLODWL�D�WXWWL�JOL�HIIHWWL�DOOD�PDQXWHQ]LRQH�VWUDRUGL��

QDULD�GL�FXL�DJOL�DUWLFROL����H����GHOOD�OHJJH���DJRVWR�������Q�������

/
LQVWDOOD]LRQH�GL�LPSLDQWL�VRODUL�H�GL�SRPSH�GL�FDORUH�GD�SDUWH�GL�LQVWDOODWRUL�TXDOLILFDWL��

GHVWLQDWL�XQLFDPHQWH�DOOD�SURGX]LRQH�GL�DFTXD�FDOGD�H�GL�DULD�QHJOL�HGLILFL�HVLVWHQWL�H�QHJOL�

VSD]L�OLEHUL�SULYDWL�DQQHVVL��ª�FRQVLGHUDWD�HVWHQVLRQH�GHOO
LPSLDQWR�LGULFR�VDQLWDULR�JL¢�LQ�

RSHUD��

���3HU�JOL�LQWHUYHQWL�LQ�SDUWL�FRPXQL�GL�HGLILFL��YROWL�DO�FRQWHQLPHQWR�GHO�FRQVXPR�HQHUJHWLFR�

GHJOL�HGLILFL�VWHVVL�HG�DOO
XWLOL]]D]LRQH�GHOOH�IRQWL�GL�HQHUJLD�GL�FXL�DOO
DUWLFROR����LYL�FRPSUHVL�

TXHOOL�GL�FXL�DOO
DUWLFROR����VRQR�YDOLGH�OH�UHODWLYH�GHFLVLRQL�SUHVH�D�PDJJLRUDQ]D�GHOOH�TXRWH�

PLOOHVLPDOL��

���*OL�HGLILFL�SXEEOLFL�H�SULYDWL��TXDOXQTXH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��H�JOL�LPSLDQWL�QRQ�GL�

SURFHVVR�DG�HVVL�DVVRFLDWL�GHYRQR�HVVHUH�SURJHWWDWL�H�PHVVL�LQ�RSHUD�LQ�PRGR�WDOH�GD�

FRQWHQHUH�DO�PDVVLPR��LQ�UHOD]LRQH�DO�SURJUHVVR�GHOOD�WHFQLFD��L�FRQVXPL�GL�HQHUJLD�WHUPLFD�

HG�HOHWWULFD��

���$L�ILQL�GL�FXL�DO�FRPPD���H�VHFRQGR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHOO
DUWLFROR����VRQR�

UHJRODWH��FRQ�ULJXDUGR�DL�PRPHQWL�GHOOD�SURJHWWD]LRQH��GHOOD�PHVVD�LQ�RSHUD�H�

GHOO
HVHUFL]LR��OH�FDUDWWHULVWLFKH�HQHUJHWLFKH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�QRQ�GL�SURFHVVR�DG�

HVVL�DVVRFLDWL��QRQFKª�GHL�FRPSRQHQWL�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL��

���3HU�OH�LQQRYD]LRQL�UHODWLYH�DOO
DGR]LRQH�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�

FRQWDELOL]]D]LRQH�GHO�FDORUH�H�SHU�LO�FRQVHJXHQWH�ULSDUWR�GHJOL�RQHUL�GL�ULVFDOGDPHQWR�LQ�

EDVH�DO�FRQVXPR�HIIHWWLYDPHQWH�UHJLVWUDWR��O
DVVHPEOHD�GL�FRQGRPLQLR�GHFLGH�D�

PDJJLRUDQ]D��LQ�GHURJD�DJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH��

���*OL�LPSLDQWL�GL�ULVFDOGDPHQWR�DO�VHUYL]LR�GL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��OD�FXL�

FRQFHVVLRQH�HGLOL]LD��VLD�ULODVFLDWD�GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��



GHYRQR�HVVHUH�SURJHWWDWL�H�UHDOL]]DWL�LQ�PRGR�WDOH�GD�FRQVHQWLUH�O
DGR]LRQH�GL�VLVWHPL�GL�

WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FDORUH�SHU�RJQL�VLQJROD�XQLW¢�LPPRELOLDUH��

���1HJOL�HGLILFL�GL�SURSULHW¢�SXEEOLFD�R�DGLELWL�DG�XVR�SXEEOLFR�ª�IDWWR�REEOLJR�GL�VRGGLVIDUH�LO�

IDEELVRJQR�HQHUJHWLFR�GHJOL�VWHVVL�IDYRUHQGR�LO�ULFRUVR�D�IRQWL�ULQQRYDELOL�GL�HQHUJLD�R�

DVVLPLODWH�VDOYR�LPSHGLPHQWL�GL�QDWXUD�WHFQLFD�RG�HFRQRPLFD��

���/D�SURJHWWD]LRQH�GL�QXRYL�HGLILFL�SXEEOLFL�GHYH�SUHYHGHUH�OD�UHDOL]]D]LRQH�GL�RJQL�

LPSLDQWR��RSHUD�HG�LQVWDOOD]LRQH�XWLOL�DOOD�FRQVHUYD]LRQH��DO�ULVSDUPLR�H�DOO
XVR�UD]LRQDOH�

GHOO
HQHUJLD��

��

$UW������

�/LPLWL�DL�FRQVXPL�GL�HQHUJLD��

��

���,�FRQVXPL�GL�HQHUJLD�WHUPLFD�HG�HOHWWULFD�DPPHVVL�SHU�JOL�HGLILFL�VRQR�OLPLWDWL�VHFRQGR�

TXDQWR�SUHYLVWR�GDL�GHFUHWL�GL�FXL�DOO
DUWLFROR����LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DOOD�GHVWLQD]LRQH�

G
XVR�GHJOL�HGLILFL�VWHVVL��DJOL�LPSLDQWL�GL�FXL�VRQR�GRWDWL�H�DOOD�]RQD�FOLPDWLFD�GL�

DSSDUWHQHQ]D��

��

$UW������

�5HOD]LRQH�WHFQLFD�VXO�ULVSHWWR�GHOOH�SUHVFUL]LRQL��

��

���,O�SURSULHWDULR�GHOO
HGLILFLR��R�FKL�QH�KD�WLWROR��GHYH�GHSRVLWDUH�LQ�FRPXQH��LQ�GRSSLD�FRSLD�

LQVLHPH�DOOD�GHQXQFLD�GHOO
LQL]LR�GHL�ODYRUL�UHODWLYL�DOOH�RSHUH�GL�FXL�DJOL�DUWLFROL����H�����LO�

SURJHWWR�GHOOH�RSHUH�VWHVVH�FRUUHGDWH�GD�XQD�UHOD]LRQH�WHFQLFD��VRWWRVFULWWD�GDO�SURJHWWLVWD�

R�GDL�SURJHWWLVWL��FKH�QH�DWWHVWL�OD�ULVSRQGHQ]D�DOOH�SUHVFUL]LRQL�GHOOD�SUHVHQWH�OHJJH��



���1HO�FDVR�LQ�FXL�OD�GHQXQFLD�H�OD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���QRQ�VRQR�VWDWH�

SUHVHQWDWH�DO�FRPXQH�SULPD�GHOO
LQL]LR�GHL�ODYRUL��LO�VLQGDFR��IDWWD�VDOYD�OD�VDQ]LRQH�

DPPLQLVWUDWLYD�GL�FXL�DOO
DUWLFROR�����RUGLQD�OD�VRVSHQVLRQH�GHL�ODYRUL�VLQR�DO�FRPSLPHQWR�

GHO�VXGGHWWR�DGHPSLPHQWR��

���/D�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���GHYH�HVVHUH�FRPSLODWD�VHFRQGR�OH�PRGDOLW¢�

VWDELOLWH�FRQ�SURSULR�GHFUHWR�GDO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��

���8QD�FRSLD�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD���ª�FRQVHUYDWD�GDO�FRPXQH�DL�ILQL�GHL�

FRQWUROOL�H�GHOOH�YHULILFKH�GL�FXL�DOO
DUWLFROR�����

���/D�VHFRQGD�FRSLD�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�FRPPD����UHVWLWXLWD�GDO�FRPXQH�FRQ�

O
DWWHVWD]LRQH�GHOO
DYYHQXWR�GHSRVLWR��GHYH�HVVHUH�FRQVHJQDWD�D�FXUD�GHO�SURSULHWDULR�

GHOO
HGLILFLR��R�GL�FKL�QH�KD�WLWROR��DO�GLUHWWRUH�GHL�ODYRUL�RYYHUR��QHO�FDVR�O
HVLVWHQ]D�GL�TXHVWL�

QRQ�VLD�SUHYLVWD�GDOOD�OHJLVOD]LRQH�YLJHQWH��DOO
HVHFXWRUH�GHL�ODYRUL��,O�GLUHWWRUH�RYYHUR�

O
HVHFXWRUH�GHL�ODYRUL�VRQR�UHVSRQVDELOL�GHOOD�FRQVHUYD]LRQH�GL�WDOH�GRFXPHQWD]LRQH�LQ�

FDQWLHUH��

��

$UW������

�&HUWLILFD]LRQH�GHOOH�RSHUH�H�FROODXGR��

��

���3HU�OD�FHUWLILFD]LRQH�H�LO�FROODXGR�GHOOH�RSHUH�SUHYLVWH�GDOOD�SUHVHQWH�OHJJH�VL�DSSOLFD�OD�

OHJJH���PDU]R�������Q������

��

$UW������

�&HUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��

��



���(QWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�FRQ�GHFUHWR�GHO�

3UHVLGHQWH�GHOOD�5HSXEEOLFD��DGRWWDWR�SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

VHQWLWR�LO�SDUHUH�GHO�&RQVL��JOLR�GL�6WDWR��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�

FRPPHUFLR�H�GHOO
DUWLJLDQDWR��VHQWLWR�LO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL�H�O
(1($��VRQR�HPDQDWH�

QRUPH�SHU�OD�FHUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��7DOH�GHFUHWR�LQGLYLGXD�WUD�O
DOWUR�L�

VRJJHWWL�DELOLWDWL�DOOD�FHUWLILFD]LRQH��

���1HL�FDVL�GL�FRPSUDYHQGLWD�R�GL�ORFD]LRQH�LO�FHUWLILFDWR�GL�FROODXGR�H�OD�FHUWLILFD]LRQH�

HQHUJHWLFD�GHYRQR�HVVHUH�SRUWDWL�D�FRQRVFHQ]D�GHOO
DFTXLUHQWH�R�GHO�ORFDWDULR�GHOO
LQWHUR�

LPPRELOH�R�GHOOD�VLQJROD�XQLW¢�LPPRELOLDUH��

���,O�SURSULHWDULR�R�LO�ORFDWDULR�SRVVRQR�ULFKLHGHUH�DO�FRPXQH�RYH�ª�XELFDWR�O
HGLILFLR�OD�

FHUWLILFD]LRQH�HQHUJHWLFD�GHOO
LQWHUR�LPPRELOH�R�GHOOD�VLQJROD�XQLW¢�LPPRELOLDUH��/H�VSHVH�

UHODWLYH�GL�FHUWLILFD]LRQH�VRQR�D�FDULFR�GHO�VRJJHWWR�FKH�QH�ID�ULFKLHVWD��

���/
DWWHVWDWR�UHODWLYR�DOOD�FHUWLILFD]LRQH�HQHUJHWLFD�KD�XQD�YDOLGLW¢�WHPSRUDOH�GL�FLQTXH�DQQL�

D�SDUWLUH�GDO�PRPHQWR�GHO�VXR�ULODVFLR��

��

$UW������

�(VHUFL]LR�H�PDQXWHQ]LRQH�GHJOL�LPSLDQWL��

��

���'XUDQWH�O
HVHUFL]LR�GHJOL�LPSLDQWL�LO�SURSULHWDULR��R�SHU�HVVR�XQ�WHU]R��FKH�VH�QH�DVVXPH�

OD�UHVSRQVDELOLW¢��GHYH�DGRWWDUH�PLVXUH�QHFHVVD��ULH�SHU�FRQWHQHUH�L�FRQVXPL�GL�HQHUJLD��

HQWUR�L�OLPLWL�GL�UHQGLPHQWR�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��

���,O�SURSULHWDULR��R�SHU�HVVR�XQ�WHU]R��FKH�VH�QH�DVVXPH�OD�UHVSRQVDELOLW¢��ª�WHQXWR�D�

FRQGXUUH�JOL�LPSLDQWL�H�D�GLVSRUUH�WXWWH�OH�RSHUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�

VWUDRUGLQDULD�VHFRQGR�OH�SUHVFUL]LRQL�GHOOD�YLJHQWH�QRUPDWLYD�81,�H�&(,��

���,�FRPXQL�FRQ�SL»�GL�TXDUDQWDPLOD�DELWDQWL�H�OH�SURYLQFH�SHU�OD�UHVWDQWH�SDUWH�GHO�WHUULWRULR�

HIIHWWXDQR�L�FRQWUROOL�QHFHVVDUL�H�YHULILFDQR�FRQ�FDGHQ]D�DOPHQR�ELHQQDOH�O
RVVHUYDQ]D�



GHOOH�QRUPH�UHODWLYH�DO�UHQGLPHQWR�GL�FRPEXVWLRQH��DQFKH�DYYDOHQGRVL�GL�RUJDQLVPL�HVWHUQL�

DYHQWL�VSHFLILFD�FRPSHWHQ]D�WHFQLFD��FRQ�RQHUH�D�FDULFR�GHJOL�XWHQWL��

���,�FRQWUDWWL�UHODWLYL�DOOD�IRUQLWXUD�GL�HQHUJLD�H�DOOD�FRQGX]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOOD�

SUHVHQWH�OHJJH��FRQWHQHQWL�FODXVROH�LQ�FRQWUDVWR�FRQ�HVVD��VRQR�QXOOL��$L�FRQWUDWWL�FKH�

FRQWHQJRQR�FODXVROH�GLIIRUPL�VL�DSSOLFD�O
DUWLFROR������GHO�FRGLFH�FLYLOH��

��

$UW������

�&HUWLILFD]LRQL�H�LQIRUPD]LRQL�DL�FRQVXPDWRUL��

��

���$L�ILQL�GHOOD�FRPPHUFLDOL]]D]LRQH��OH�FDUDWWHULVWLFKH�H�OH�SUHVWD]LRQL�HQHUJHWLFKH�GHL�

FRPSRQHQWL�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�GHYRQR�HVVHUH�FHUWLILFDWH�VHFRQGR�OH�PRGDOLW¢�

VWDELOLWH�FRQ�SURSULR�GHFUHWR�GDO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��GL�

FRQFHUWR�FRQ�LO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL��HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�

YLJRUH�GHOOD�SUHVHQWH�OHJJH��

���/H�LPSUHVH�FKH�SURGXFRQR�R�FRPPHUFLDOL]]DQR�L�FRPSRQHQWL�GL�FXL�DO�FRPPD���VRQR�

REEOLJDWH�D�ULSRUWDUH�VX�GL�HVVL�JOL�HVWUHPL�GHOO
DYYHQXWD�FHUWLILFD]LRQH��

��

$UW������

�&RQWUROOL�H�YHULILFKH��

��

���,O�FRPXQH�SURFHGH�DO�FRQWUROOR�GHOO
RVVHUYDQ]D�GHOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�LQ�

UHOD]LRQH�DO�SURJHWWR�GHOOH�RSHUH��LQ�FRUVR�G
RSHUD�RYYHUR�HQWUR�FLQTXH�DQQL�GDOOD�GDWD�GL�

ILQH�ODYRUL�GLFKLDUDWD�GDO�FRPPLW��WHQWH��



���/D�YHULILFD�SX´�HVVHUH�HIIHWWXDWD�LQ�TXDOXQTXH�PRPHQWR�DQFKH�VX�ULFKLHVWD�H�D�VSHVH�

GHO�FRPPLWWHQWH��GHOO
DFTXLUHQWH�GHOO
LPPRELOH��GHO�FRQGXWWRUH��RYYHUR�GHOO
HVHUFHQWH�JOL�

LPSLDQWL��

���,Q�FDVR�GL�DFFHUWDPHQWR�GL�GLIIRUPLW¢�LQ�FRUVR�G
RSHUD��LO�VLQGDFR�RUGLQD�OD�VRVSHQVLRQH�

GHL�ODYRUL��

���,Q�FDVR�GL�DFFHUWDPHQWR�GL�GLIIRUPLW¢�VX�RSHUH�WHUPLQDWH�LO�VLQGDFR�RUGLQD��D�FDULFR�GHO�

SURSULHWDULR��OH�PRGLILFKH�QHFHVVDULH�SHU�DGHJXDUH�O
HGLILFLR�DOOH�FDUDWWHULVWLFKH�SUHYLVWH�

GDOOD�SUHVHQWH�OHJJH��

���1HL�FDVL�SUHYLVWL�GDL�FRPPL���H���LO�VLQGDFR�LQIRUPD�LO�SUHIHWWR�SHU�OD�LUURJD]LRQH�GHOOH�

VDQ]LRQL�GL�FXL�DOO
DUWLFROR�����

��

$UW������

�6DQ]LRQL��

��

���/
LQRVVHUYDQ]D�GHOO
REEOLJR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����ª�SXQLWD�FRQ�OD�VDQ]LRQH�
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