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$WWUDYHUVR� LO� SURJHWWR� $OHLGRV�� ,QGLFRG� YXROH� LQGLYLGXDUH� XQD� VHULH� GL� EHVW�
SUDFWLFHV� LQGLVSHQVDELOL�SHU� UHQGHUH�SL��HIILFLHQWL�HG�HIILFDFL� OH� UHOD]LRQL� WUD� OH�
D]LHQGH�DJULFROH�� LQGXVWULDOL�H�GLVWULEXWLYH�SUHVHQWL�QHOOD� ILOLHUD�DOLPHQWDUH��FRQ�
O
RELHWWLYR� GL� PLJOLRUDUH� OD� ORUR� FDSDFLWj� GL� ULVSRVWD� DOOH� PXWHYROL� HVLJHQ]H� GHO�
FRQVXPDWRUH�H�TXLQGL�LO�ORUR�SRWHQ]LDOH�FRPSHWLWLYR��
/D� YDORUL]]D]LRQH� H� OD� WXWHOD� GHOOH� SURGX]LRQL� LWDOLDQH� DOO
HVWHUR� q� XQD� GHOOH�
WHPDWLFKH� VXOOH� TXDOL� q� VWDWD� IRFDOL]]DWD� O
DWWHQ]LRQH�� 4XHVWD� ULFHUFD�
VXOO
LPLWD]LRQH� GHO� 0DGH� LQ� ,WDO\� QHO� PHUFDWR� VWDWXQLWHQVH�� UHDOL]]DWD� LQ�
FROODERUD]LRQH�FRQ�1RPLVPD�H�WUDVPHVVD�DO�0LQLVWHUR�GHOOH�$WWLYLWj�SURGXWWLYH��
FRVWLWXLVFH�XQR�VWUXPHQWR�GL�EDVH�SHU�GLPHQVLRQDUH�LO�IHQRPHQR�H�XQ�SXQWR�GL�
ULIHULPHQWR�� GD� FXL� SDUWLUH� SHU� OD� PHVVD� D� SXQWR� GL� QXRYL� VWUXPHQWL� WHFQLFR�
QRUPDWLYL��FDSDFL�GL�WXWHODUH�H�TXDOLILFDUH�DO�PHJOLR�OH�SURGX]LRQL�LWDOLDQH��



��

�

 

�

 

����,,99������

��
·· �� �� �� �� �� �� �� �� �� �� 		 �� �� 

 �� �� 		 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� 66 �� �� �� �� 88 �� �� �� �� ��

������ 33UUHHPPHHVVVVDD��

�

3XU� UDSSUHVHQWDQGR� XQD� TXRWD� LPSRUWDQWH� GHOOH� HVSRUWD]LRQL� LWDOLDQH�� OH�

SURGX]LRQL� DOLPHQWDUL� QRQ� VHPEUDQR� LQ� JUDGR� GL� VIUXWWDUH� DGHJXDWDPHQWH� OH�

HQRUPL�SRWHQ]LDOLWj�GL�FXL�GLVSRQJRQR�VXL�PHUFDWL�LQWHUQD]LRQDOL���

,QIDWWL�� OD� QDWXUD� VWUXWWXUDOPHQWH� IUDPPHQWDWD� GHO� VHWWRUH� OLPLWD� LQ� PDQLHUD�

VLJQLILFDWLYD� OH� SRVVLELOLWj� GL� DIIHUPD]LRQH� GHOOH� LPSUHVH� LWDOLDQH� VXL� PHUFDWL�

HVWHUL�H�PHWWH�PDJJLRUPHQWH� LQ�HYLGHQ]D� OD�QHFHVVLWj�GL�SUHGLVSRUUH�DGHJXDWH�

VWUDWHJLH�GL�VLVWHPD�H�SL��LQFLVLYH�SROLWLFKH�GL�WXWHOD�H�SURPR]LRQH���

6XOOD� VFRUWD� GL� WDOL� FRQVLGHUD]LRQL�� ,QGLFRG� KD� DYYLDWR� LQ� FROODERUD]LRQH� FRQ�

1RPLVPD� XQ� DUWLFRODWR� SURJHWWR� GL� ULFHUFD� VXOOD� µ3URPR]LRQH� H� 7XWHOD� GHL�

SURGRWWL�DOLPHQWDUL�LWDOLDQL�QHL�PHUFDWL�PRQGLDOLµ�FKH�VL�q�SRVWR�O
RELHWWLYR�GL�

LQGDJDUH� LO� OLYHOOR� GL� SURLH]LRQH� LQWHUQD]LRQDOH� GHO� VLVWHPD� DJURDOLPHQWDUH�

LWDOLDQR��GHILQLUH� OR� VWDWR�GHOO·DUWH�GHOOH�SROLWLFKH�GL� WXWHOD�H�SURPR]LRQH�GHOOH�

SURGX]LRQL� DJURDOLPHQWDUL� LWDOLDQH�� LQGLYLGXDUH� OH� RS]LRQL� VWUDWHJLFKH� ULOHYDQWL�

SHU� XQ� VXR� PLJOLRUDPHQWR� H� RIIULUH� YDOXWD]LRQL� VFLHQWLILFKH� GL� VXSSRUWR� DOOH�

VFHOWH�GL�SROLF\��

�

,Q� TXHVWR� DPELWR� H� LQ� FRLQFLGHQ]D� FRQ� OD� VHVVLRQH� GL� &DQFXQ� GHO� QHJR]LDWR�

:72�� LO� SURJHWWR� LQWHQGH� SRUUH� O·DWWHQ]LRQH� VXO� WHPD� GHOO·LPLWD]LRQH� GHL�

SURGRWWL�LWDOLDQL�QHL�PHUFDWL�LQWHUQD]LRQDOL��
 
 

������ **OOLL��RREELLHHWWWWLLYYLL��GG··LLQQGGDDJJLLQQHH��

�

,O�SLDQR�GL�ULFHUFD�VL�q��LQ�SDUWLFRODUH��SRVWR�O·RELHWWLYR�GL�YDOXWDUH�LO�IHQRPHQR�

GHOO·LPLWD]LRQH� GHL� SURGRWWL� LWDOLDQL� QHJOL� 6WDWL� 8QLWL�� SULQFLSDOH� PHUFDWR� DO�

FRQVXPR�H�SULQFLSDOH�PHUFDWR�H[WUDHXURSHR�SHU� OH�HVSRUWD]LRQL�GHOOH� LPSUHVH�

LWDOLDQH��

/D� ULFHUFD�� LQ� TXHVWR� FDVR�� VL� q� SURSRVWD� GL� DQDOL]]DUH� VRWWR� LO� SURILOR� TXDOL�

TXDQWLWDWLYR��LO�PHUFDWR�GHL�SURGRWWL�DOLPHQWDUL�,WDOLDQ�6RXQGLQJ�QHJOL�6WDWL�8QLWL��

GLVWLQJXHQGR� LO� UXROR� GHL� SURGRWWL� DXWHQWLFDPHQWH� LWDOLDQL�� GD� TXHOOL� FKH�� SXU�

QRQ�DYHQGR�DOFXQD�UHOD]LRQH�FRO�VLVWHPD�DJURDOLPHQWDUH�LWDOLDQR��VL�IUHJLDQR�GL�

ULIHULPHQWL� DOOD� FXOWXUD� LWDOLDQD� H� VIUXWWDQR� OD� UHSXWD]LRQH� FKH� L� SURGRWWL� H� OD�

WUDGL]LRQH�JDVWURQRPLFD�GHO�QRVWUR�SDHVH�KDQQR�VDSXWR�JXDGDJQDUH� LQ�DPELWR�

LQWHUQD]LRQDOH��

�

�

/·DQDOLVL��WUDFFLDQGR�L�FRQWRUQL�GHO�IHQRPHQR�GHOOD�LPLWD]LRQH�DOLPHQWDUH�LQ�XQ�

JUDQGH�PHUFDWR�FRPH�TXHOOR�DPHULFDQR��KD� LQWHVR�TXLQGL� IRUQLUH�XQ�VXSSRUWR�
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FRQRVFLWLYR� DO� GLEDWWLWR�� JLj� GD� WHPSR� DO� FHQWUR� GHOOH� QHJR]LD]LRQL� LQ� VHQR� DO�

:72�� VXO� WHPD� GHOOD� WXWHOD� H� GHOOD� SURPR]LRQH� GHOOH� SURGX]LRQL� DOLPHQWDUH�

WLSLFKH� �*HRJUDSKLFDO� ,QGLFDWLRQV�� FRPH� UHFLWD� O·DUW�� ���� SDUWH� ,,� GHOO·DFFRUGR�

75,36�VLJODWR�GXUDQWH�O·8UXJXD\�5RXQG�GHO�:72���
�

/·DQDOLVL� FRQGRWWD� KD� SHUPHVVR� GL� YDOXWDUH� LO� SRWHQ]LDOH� GL� PHUFDWR� SHU� L�

SURGRWWL�H�OH�LPSUHVH�LWDOLDQH�H�GL�LGHQWLILFDUH�O·HIIHWWLYR�VIUXWWDPHQWR�GL�TXHVWR�

SRWHQ]LDOH�GD�SDUWH�GHOOH�LPSUHVH�H�GHO�VLVWHPD�SURGXWWLYR�LWDOLDQR��
�

������ 00HHWWRRGGRROORRJJLLDD��GGLL��DDQQDDOOLLVVLL��

�

,O� SHUVHJXLPHQWR� GHJOL� RELHWWLYL� GHVFULWWL� KD� LPSRVWR� XQ� VLJQLILFDWLYR� VIRU]R�

SURJHWWXDOH� H� PHWRGRORJLFR� FKD� KD� FRQGRWWR� DOOD� UHDOL]]D]LRQH� GHOOH� VHJXHQWL�

IDVL�RSHUDWLYH��

/D� PHWRGRORJLD� SUHGLVSRVWD� GD� 1RPLVPD� SHU� LQGLYLGXDUH� L� SURGRWWL� ,WDOLDQ�

6RXQGLQJ�GLVWULEXLWL�VXO�PHUFDWR�VWDWXQLWHQVH�KD�SUHYLVWR��

�

��� $QDOLVL�GHOO·HOHQFR�GHOOH�UHIHUHQ]H�DOLPHQWDUL�YHQGXWH�QHO�PHUFDWR�86$��

1RPLVPD� KD� DQDOL]]DWR� O·HOHQFR� FRPSOHWR� GHL� SURGRWWL� DOLPHQWDUL�

FRQIH]LRQDWL� GLVWULEXLWL� GDOOD� JUDQGH� GLVWULEX]LRQH� QHJOL� 6WDWL� 8QLWL�� FHQVLWL�

GDO�GDWD�EDVH�GL�$&�1LHOVHQ�86$��

,Q�WDOH�GDWD�EDVH��VRQR�VWDWH�DQDOL]]DWH�ROWUH�����PLOD�UHIHUHQ]H�GL�SURGRWWR�

VXGGLYLVH� VHFRQGR� XQ� FULWHULR� GL� FODVVLILFD]LRQH� LQ� FODVVL� PHUFHRORJLFKH��

LGHQWLILFDELOL�LQ�����FDWHJRULH��

/H� UHIHUHQ]H� GL� SURGRWWR� SUHVHQWL� QHO� GDWD� EDVH� $&� 1LHOVHQ� 86$� IDQQR�

ULIHULPHQWR�DOO·LQVLHPH�GHL�SURGRWWL�FRQIH]LRQDWL�YHQGXWL�D�OLEHUR�VHUYL]LR


��

VRQR�SHUWDQWR�HVFOXVL�GDOOD�ULOHYD]LRQH�L�SURGRWWL�YHQGXWL�SRU]LRQDWL�WUDPLWH�

YHQGLWD�DVVLVWLWD��

2FFRUUH� LQROWUH� SXQWXDOL]]DUH� FKH� L� GDWL� DQDOL]]DWL� QRQ� FRPSUHQGRQR� OH�

YHQGLWH�UHODWLYH�DO�FDQDOH�GHOOD�ULVWRUD]LRQH��FKH�UDSSUHVHQWD�FRPXQTXH�LO�

�����
�
�GHL�FRQVXPL�DOLPHQWDUL�WRWDOH��

$OO·LQWHUQR� GHOOD� OLVWD� FRPSOHWD� GHOOH� UHIHUHQ]H�� D� FLDVFXQ� SURGRWWR� q�

DVVRFLDWD�XQD�GHVFUL]LRQH�GHOOH�UHODWLYH�FDUDWWHULVWLFKH�LGHQWLILFDELOL�WUDPLWH�

                                           
1 /H�IRUPXOH�GL�YHQGLWD�PRQLWRUDWH�GD�$&�1LHOVHQ�FRPSUHQGRQR��IRRG�VWRUH��GUXJ�VWRUH��
PDVV� PHUFKDQGLVHU�� IRRG� 	� GUXJ� FRPELQDWLRQ�� JURFHU\� FRQYHQLHQFH� VWRUH�� JDVROLQH�
FRQYHQLHQFH�VWRUH��JDV�PLQL�PDUWV��ZKROHVDOH�FOXE��
'DOOD�ULOHYD]LRQH�$&�1LHOVHQ�q�HVFOXVD�OD�FDWHQD�GLVWULEXWLYD�:DO
0DUW���
3HUWDQWR��DO�ILQH�GL�FRQVLGHUDUQH�LO�ULVSHWWLYR�YDORUH�GL�PHUFDWR��L�GDWL�VRQR�VWDWL�HVSDQVL�
FRQVLGHUDQGR�OD�TXRWD�GL�PHUFDWR�DWWXDOPHQWH�SRVVHGXWD�GD�:DO
0DUW��VWLPDELOH�SHU�L�
SURGRWWL�IRRG�LQ�FLUFD�LO�����GHO�PHUFDWR�FRPSOHVVLYR��
2 (FRQRPLF�5HVHDUFK�6HUYLFH�86'$������� 
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8QLIRUP� 3URGXFW� &RGH� �83&��� FKH� FRVWLWXLVFH� LO� VLVWHPD� DPHULFDQR� GL�

FODVVLILFD]LRQH�GHL�SURGRWWL��WUDPLWH�FRGLFH�D�EDUUH��

8Q� FRGLFH� 83&� LGHQWLILFD� LQ� PRGR� XQLYRFR� XQ� SURGRWWR� H� FRQWLHQH� LQ�

SDUWLFRODUH�OH�LQGLFD]LRQL�UHODWLYH�D��

�

��EUDQG��PDUFD�FRQ�FXL�LO�SURGRWWR�YLHQH�GLVWULEXLWR���

��FODLP��DOWUH�GHVFUL]LRQL�FKH�LGHQWLILFDQR�LO�EUDQG�H�R�LO�SURGRWWR���

��DWWULEXWL�GHO�SURGRWWR��

��IRUPDWR�GL�YHQGLWD��

��SUH]]R�GL�YHQGLWD��

�

��� &ODVVLILFD]LRQH�GHOOH�UHIHUHQ]H��

,�SURGRWWL�DOLPHQWDUL�SUHVHQWL�VXO�PHUFDWR�GHJOL�6WDWL�8QLWL�VRQR�VWDWL�GLVWLQWL�

VHFRQGR�LO�VHJXHQWH�PRGHOOR�GL�FODVVLILFD]LRQH��

��3URGRWWL�,WDOLDQL�

&RPSUHQGRQR� WXWWL� L� SURGRWWL� D� EUDQG� LWDOLDQR� H�R� UHDOL]]DWL� GD� LPSUHVH�

LWDOLDQH�� LQGLSHQGHQWHPHQWH� GDOO·HIIHWWLYD� ORFDOL]]D]LRQH� ILVLFD� GHOOD�

SURGX]LRQH��

��3URGRWWL�,PLWDWLYL�

&RPSUHQGRQR� WXWWL� L� SURGRWWL� FKH� QRQ� ULHQWUDQR� QHOOD� FDWHJRULD�

SUHFHGHQWH�� PD� FKH� KDQQR� XQ� HVSOLFLWR� ULIHULPHQWR� DOO·,WDOLD�� DOOH�

SURGX]LRQL��DOOD�FXOWXUD�R�DOOD�OLQJXD�LWDOLDQD��

�

/D� VRPPD� GHOOH� GXH� FDWHJRULH� SUHFHGHQWL� FRVWLWXLVFH� LO� PHUFDWR� GHL�

3URGRWWL� ,WDOLDQ� 6RXQGLQJ� FKH� SXz� HVVHUH� FRQVLGHUDWR� XQD� PLVXUD� GHO�

SRWHQ]LDOH�GL�PHUFDWR�GHOOH�SURGX]LRQL�DOLPHQWDUL�LWDOLDQH�QHJOL�6WDWL�8QLWL��

�

/D�GLVWLQ]LRQH� WUD�3URGRWWL� ,WDOLDQL�H�3URGRWWL� ,PLWDWLYL�q� VWDWD� UHDOL]]DWD�� LQ�

SULPD� DSSURVVLPD]LRQH�� WUDPLWH� O·DVVRFLD]LRQH� GHOOH� LQIRUPD]LRQL�

FRQWHQXWH� QHO� GDWD� EDVH� GHOOH� UHIHUHQ]H� GL� $&� 1LHOVHQ� FRQ� LO� GDWD� EDVH�

GHOO·8QLIRUP�&RGH�&RXQFLO��8&&���

,O� FRGLFH� 83&� KD� FRQVHQWLWR� LQIDWWL� GL� DVVRFLDUH� D� FLDVFXQD� UHIHUHQ]D�

LQGLYLGXDWD� L� GDWL� DQDJUDILFL� GHOO·LPSUHVD� SURGXWWULFH� �PDQXIDFWXUHU�� H�

GXQTXH�OD�QD]LRQDOLWj�VWHVVD�GHOO·LPSUHVD��

,O� FRGLFH� PDQXIDFWXUHU� FRUULVSRQGH�� LQIDWWL�� DOOH� FLIUH� FKH� RFFXSDQR� OH�

SRVL]LRQL� GDOOD� VHFRQGD� DOOD� VHWWLPD� GHO� FRGLFH� D� EDUUH� GL� XQ� SURGRWWR�

�83&���

/·DQDJUDILFD� 8&&� QRQ� FRQVHQWH� SHUz� GL� LQGLYLGXDUH� TXHL� SURGRWWL�� SXU�

VHPSUH� SURYHQLHQWL� GD� LPSUHVH� LWDOLDQH�� PD� FRPPHUFLDOL]]DWL� GD� VRFLHWj�

FRQWUROODWH� UHVLGHQWL� QHO� PHUFDWR� DPHULFDQR�� 3HU� RYYLDUH� D� WDOH�
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LQFRQYHQLHQWH�� SHU� FLDVFXQ� EUDQG� q� VWDWD� YHULILFDWD� O·DSSDUWHQHQ]D� DG�

LPSUHVH� LWDOLDQH� PHGLDQWH� O·LQFURFLR� GL� QXPHURVH� EDQFKH� GDWL� H� ULOLHYL�

GLUHWWL�VX�LQWHUQHW��

7DOH� YHULILFD� KD� FRQVHQWLWR� GL� FRQWUROODUH� OD� FRUUHWWD� VXGGLYLVLRQH� WUD�

3URGRWWL�,WDOLDQL�H�3URGRWWL�,PLWDWLYL��

�

��� 'HILQL]LRQH�GHL�PRGHOOL�GL�LPLWD]LRQH�

,�3URGRWWL� ,PLWDWLYL�VRQR�VWDWL�VXFFHVVLYDPHQWH�FODVVLILFDWL� LQ�IXQ]LRQH�GHOOH�

FDUDWWHULVWLFKH� GHO� ULIHULPHQWR� DOO·,WDOLD� SUHVHQWH� QHOOD� GHVFUL]LRQH� H� QHJOL�

DWWULEXWL�GHO�SURGRWWR��

/D� FODVVLILFD]LRQH� SURSRVWD� VL� EDVD� VX� XQR� VFKHPD� GHILQLWRULR�

GHOO·LPLWD]LRQH�� RUGLQDWR� VHFRQGR� O·LQWHQVLWj� GHO� ULFKLDPR� DOO·,WDOLD� HG� DOOH�

VXH�SURGX]LRQL�DOLPHQWDUL���

�

,Q� SDUWLFRODUH�� VRQR� VWDWH� LQGLYLGXDWH� VHWWH� FDWHJRULH� GL� LPLWD]LRQH��

UDJJUXSSDELOL�LQ�GXH�PRGHOOL�GL�ULIHULPHQWR��

�

02'(//2�����,PLWD]LRQL�GL�,QGLFD]LRQL�*HRJUDILFKH�,WDOLDQH�
�
D�� ,PLWD]LRQL�GL�'HQRPLQD]LRQL�7XWHODWH��'2���

(VHPSL�� SDUPHVDQ�� URPDQR� FKHHVH�� FKLDQWL�� SURYRORQH��

PRUWDGHOOD��

E�� 5LIHULPHQWL�DG�DUHH�JHRJUDILFKH�LWDOLDQH��*(2���

(VHPSL��WXVFDQ��IORUHQFH��QHDSROLWDQ��JHQRYHVH��

F�� ,QGLFD]LRQH�GHO�QRPH�,WDOLD�H�VXRL�GHULYDWL��,7$���

(VHPSL��,WDOLD��,WDO\��LWDOLDQR��LWDOLDQ��

�

4XHVWH�WUH�FDWHJRULH�UDJJUXSSDQR�UHIHUHQ]H�GL�SURGRWWR� LQ�FXL�LO� ULFKLDPR�

DOO·,WDOLD� q� FKLDUR� HG� HVSOLFLWR� H� PLUD� D� HYRFDUH� QHO� FRQVXPDWRUH� JOL�

HOHPHQWL� GHOOD� WUDGL]LRQH� JDVWURQRPLFD� LWDOLDQD�� HVSOLFLWDWL� DWWUDYHUVR�

O·XWLOL]]R� GL� ULFKLDPL� D� SURGX]LRQL� WLSLFKH� H�R�DUHH� JHRJUDILFKH� GHO� QRVWUR�

SDHVH��

3HUWDQWR�� L� SURGRWWL� FKH� ULHQWUDQR� LQ� TXHVWR� PRGHOOR� GL� LPLWD]LRQH��

DVVRFLDQGR� LO� SURSULR� SURGRWWR� D� OXRJKL� VHGL� GL� SURGX]LRQL� GL� TXDOLWj�� VL�

¶DSSURSULDQR·� GHOOD� QRWRULHWj� H� GHO� VXFFHVVR� LQWHUQD]LRQDOH� GHOOH�

SURGX]LRQL�DOLPHQWDUL�LWDOLDQH�FRPH�PH]]R�GL�DIIHUPD]LRQH�VXO�PHUFDWR��

,O� PHUFDWR� GHOOH� ,PLWD]LRQL� GHOOH� ,QGLFD]LRQL� *HRJUDILFKH� ,WDOLDQH�

UDSSUHVHQWD� OD� SRWHQ]LDOH� EDVH� GL� DSSOLFD]LRQH� GHOOH� SROLWLFKH� GL�

SURPR]LRQH�H�WXWHOD�GHOOH�SURGX]LRQL�0DGH�LQ�,WDO\�QHO�PRQGR��

&RPH� GHWWR�� DOO·LQWHUQR� GHO� PRGHOOR� GL� LPLWD]LRQH� GHOOH� ,QGLFD]LRQH�
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*HRJUDILFKH�VL�SRVVRQR�GLVWLQJXHUH�HG�RUGLQDUH�WUH�FDWHJRULH��

,Q� SDUWLFRODUH�� LO� ULIHULPHQWR� HVSOLFLWR� DOOH� 'HQRPLQD]LRQL� 7XWHODWH� LWDOLDQH�

�'2��q�VWDWR�FRQVLGHUDWR�LO�JUDGR�GL�LPLWD]LRQH�SL��LQWHQVR��SURSULR�SHUFKp�

ULFKLDPD�SURGX]LRQL�FKH��DOPHQR�LQ�DPELWR�FRPXQLWDULR��VRQR�SURWHWWH�GDO�

5HJRODPHQWR����������FKH�QH�LPSHGLVFH�O·XWLOL]]R�GHOOD�GHQRPLQD]LRQH�VH�

QRQ� VRQR� ULVSHWWDWL� L� UHODWLYL� GLVFLSOLQDUL� GL� SURGX]LRQH�� ,Q� DOWUH� SDUROH��

O·LPLWD]LRQH� GL� 'HQRPLQD]LRQL� 7XWHODWH� LWDOLDQH� VL� FRQILJXUD�� DQFKH� LQ�

FRQVLGHUD]LRQH� GHO� GLEDWWLWR� DSHUWR� VXO� WHPD� GHOOD� WXWHOD� H� GHOOD�

SURPR]LRQH�GHOOH�SURGX]LRQL�DOLPHQWDUH� WLSLFKH�D� OLYHOOR�PRQGLDOH��FRPH�

SRWHQ]LDOH�FDVR�GL�FRQWUDIID]LRQH��
�

,O� ULIHULPHQWR� D� OXRJKL� JHRJUDILFL� LWDOLDQL� �*(2�� q� VWDWR� FRQVLGHUDWR� DO�

VHFRQGR�SRVWR�QHOOD�JUDGXDWRULD�GHL�PRGHOOL�GL�LPLWD]LRQH��

$QFKH� LQ� TXHVWR� FDVR�� LQIDWWL�� LO� SURGRWWR� FKH� VL� DYYDOH� GHO� ULIHULPHQWR� D�

FLWWj�� UHJLRQL� R� DUHH� GHOO·,WDOLD� VIUXWWD� OD� QRWRULHWj� GHOOD� WUDGL]LRQH�

JDVWURQRPLFD�LWDOLDQD�FRPH�HOHPHQWR�GLVWLQWLYR�VXO�PHUFDWR���
�

,O� ULIHULPHQWR� JHQHULFR� DOO·,WDOLD� QHO� SURGRWWR� �,7$�� q� VWDWR� FRQVLGHUDWR� XQ�

JUDGR� GL� LPLWD]LRQH� PHQR� LQWHQVR� ULVSHWWR� DO� ULIHULPHQWR� JHRJUDILFR�

VSHFLILFR�D�FLWWj�R�UHJLRQL��SRLFKp�SXU�HVVHQGR�SUHVHQWH�XQ�FKLDUR�ULFKLDPR�

DO� QRVWUR� SDHVH�� QRQ� VH� QH� HVSOLFLWD� XQD� VSHFLILFD� YRFD]LRQH� FXOLQDULD� R�

SURGXWWLYD��
�

02'(//2�����5LIHULPHQWL�D�SURGRWWL�H�QRPL�LWDOLDQL�
�

G�� 'HVFUL]LRQL�GL�SURGRWWR�LQ�LWDOLDQR��QRQ�SUHVHQWL�QHO�GL]LRQDULR�

DPHULFDQR��0(5����

(VHPSL��JHODWR��SDQH��PDVFDUSRQH��SRPRGRUL��

H�� 'HVFUL]LRQL� GL� SURGRWWR� LQ� LWDOLDQR� SUHVHQWL� DQFKH� QHO�

GL]LRQDULR�DPHULFDQR
�
��0(5����

(VHPSL��SL]]D��SDVWD��FDIIq��ULFRWWD��

I�� 3UHVHQ]D�GL�DOWUH�SDUROH�LWDOLDQH��120����

(VHPSL��VROH��DPRUH��FXFLQD��FDSLWDQR��

J�� 3UHVHQ]D�GL�QRPL�H�FRJQRPL�LWDOLDQL��120����

(VHPSL��$OEHUWR·V��&DSX]]R��'L�/DOOR��

�

4XHVWH�TXDWWUR�FDWHJRULH�SUHVHQWDQR�ULPDQGL�DO�QRVWUR�SDHVH�VRWWR�IRUPD�GL�

FLWD]LRQL�GL�PHUFHRORJLH�LWDOLDQH�R��VHPSOLFHPHQWH��GL�QRPL�SDUROH�LWDOLDQL��

                                           �
� 3HU� DVVHJQDUH� L� SURGRWWL� DOOH� FDWHJRULH� G�� RSSXUH� H�� VL� q� XWLOL]]DWR� LO� GL]LRQDULR�

DPHULFDQR�:HEVWHU·V�'LFWLRQDU\��
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'L�FRQVHJXHQ]D��VL�WUDWWD�GL�XQ�PRGHOOR�GL�LPLWD]LRQH�PHQR�LPPHGLDWR�HG�

HVSOLFLWR� ULVSHWWR� DOO·,PLWD]LRQH� GHOOH� ,QGLFD]LRQL� *HRJUDILFKH�� LQIDWWL�� OD�

SUHVHQ]D� GL� ULIHULPHQWL� D� SURGRWWL� H� QRPL�SDUROH� LWDOLDQL� UDSSUHVHQWD�

XQ·DVVRFLD]LRQH�WUD�LO�SURGRWWR�DO�QRVWUR�SDHVH�SL��JHQHULFD�HG�LPSUHFLVD��

�

3HU�TXDQWR�FRQFHUQH�O·XWLOL]]R�GL�GHVFUL]LRQL�GL�SURGRWWR�LQ�OLQJXD�LWDOLDQD��

VL� q� DGRWWDWR� XQ� VLVWHPD� GL� FODVVLILFD]LRQH� FKH� KD� IDWWR� ULIHULPHQWR� DOOD�

SUHVHQ]D�R�DOO·DVVHQ]D�GHOOH�VWHVVH�YRFL�QHO�GL]LRQDULR�DPHULFDQR���

,QIDWWL�� q� UDJLRQHYROH� ULWHQHUH� FKH� OH� PHUFHRORJLH� LWDOLDQH� FKH� FRPSDLRQR�

QHO� YRFDERODULR� DPHULFDQR� �0(5��� HYRFKLQR� O·,WDOLD� H� OD� VXD� WUDGL]LRQH�

JDVWURQRPLFD� LQ� PDQLHUD� PHQR� LQWHQVD� ULVSHWWR� D� ULVSHWWR� D� TXHOOH� QRQ�

SUHVHQWL��0(5����

�

/D�FODVVLILFD]LRQH�GHL�PRGHOOL�GL�LPLWD]LRQH�KD�FRQVLGHUDWR�LQROWUH�SURGRWWL�

QHOOD� FXL� GHVFUL]LRQH� �EUDQG�H�R�DWWULEXWL�� VRQR� SUHVHQWL�SDUROH� �120���R�

QRPL�SURSUL�LWDOLDQL��120����L�TXDOL�HYRFDQR�QHO�FRQVXPDWRUH�XQ�ULFKLDPR�

DOO·,WDOLD�H�DOOD�VXD�WUDGL]LRQH��

�

(·�RSSRUWXQR�VRWWROLQHDUH�FKH�RJQL�SURGRWWR�SXz�FRUULVSRQGHUH�D�SL��GL�XQ�

PRGHOOR�GL�LPLWD]LRQH���

&RQVLGHUDQGR� OD� JUDGXDOLWj� GHL� PRGHOOL� GL� LPLWD]LRQH� VRSUD� GHVFULWWL�� QHO�

FDVR�GL�ULIHULPHQWL�¶PXOWLSOL·��OD�FODVVLILFD]LRQH�DGRWWDWD�KD�IDWWR�ULIHULPHQWR�

DO� JUDGR� GL� LPLWD]LRQH� SL�� IRUWH� H� LO� SURGRWWR� q� VWDWR� FODVVLILFDWR� QHOOD�

FDWHJRULD�D�PDJJLRUH�LQWHQVLWj�QHOOD�JUDGXDWRULD�GHL�PRGHOOL�GL�LPLWD]LRQH��

�

�
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�

������ //··,,WWDDOOLLDDQQ��66RRXXQQGGLLQQJJ��QQHHOO��PPHHUUFFDDWWRR��8866$$��

�

1HL� ��� PHVL� FRPSUHVL� WUD� PDJJLR� ����� H� DSULOH� ������ LO� PHUFDWR� UHWDLO� GHL�

SURGRWWL�DOLPHQWDUL�,WDOLDQ�6RXQGLQJ�DPPRQWDYD�QHJOL�6WDWL�8QLWL�D������PLOLDUGL�

GL�GROODUL��'L�HVVL������PLOLDUGL�GL�GROODUL� �SDUL�DOO·������ IDFHYDQR� ULIHULPHQWR�D�

3URGRWWL� ,WDOLDQL��PHQWUH� L�UHVWDQWL������PLOLDUGL� �SDUL�DO��������HUDQR�UHODWLYL�D�

3URGRWWL� ,PLWDWLYL� �)LJXUD� ���� 'XQTXH�� OH� YHQGLWH� GL� SURGRWWL� FKH� LPLWDQR� R�

TXDQWRPHQR�IDQQR�ULIHULPHQWR�DOO·,WDOLD�VXSHUDQR�GL�ROWUH�GLHFL�YROWH�TXHOOH�GHL�

SURGRWWL�HIIHWWLYDPHQWH�LWDOLDQL��
�

))LLJJXXUUDD������²²��,,OO��PPHHUUFFDDWWRR��GGHHLL��SSUURRGGRRWWWWLL��,,WWDDOOLLDDQQ��66RRXXQQGGLLQQJJ��QQHHJJOOLL��8866$$����������������

7RWDOH�0HUFDWR

�,7$/,$1�6281',1*�)22'

�������POQ��

3URGRWWL�

,WDOLDQL

������POQ��

����

3URGRWWL�

,PLWDWLYL

�������POQ���

�����

�
))RRQQWWHH����HHOODDEERRUUDD]]LLRRQQLL��11RRPPLLVVPPDD��SSHHUU��,,QQGGLLFFRRGG��

�

3HU�FRPSUHQGHUH�XOWHULRUPHQWH�OD�ULOHYDQ]D�GHO�PHUFDWR�GHL�SURGRWWL�DOLPHQWDUL�

,WDOLDQ� 6RXQGLQJ�� q� XWLOH� FRQVLGHUDUQH� OD� TXRWD� VXO� PHUFDWR� FRPSOHVVLYR� GHJOL�

6WDWL�8QLWL��

6X� XQ� PHUFDWR� FRPSOHVVLYR� FKH�� QHO� VHJPHQWR� UHWDLO� H� SHU� OH� FODVVL�

PHUFHRORJLFKH� FRQVLGHUDWH�� VXSHUD� L� ���� PLOLDUGL� GL� GROODUL�� LO� PHUFDWR� ,WDOLDQ�

6RXQGLQJ�UDSSUHVHQWD�O·������

,Q�SDUWLFRODUH��WDOH�TXRWD�VL�ULSDUWLVFH�WUD�3URGRWWL�,PLWDWLYL��FKH�UDSSUHVHQWDQR�LO�

�����H�3URGRWWL�,WDOLDQL��FKH�UDFFROJRQR�O·���GHO�PHUFDWR�FRPSOHVVLYR��

�

/D�ILJXUD���LOOXVWUD�LO�SHVR�DVVROXWR�H�UHODWLYR�GHL�GLYHUVL�PRGHOOL�GL�LPLWD]LRQH�
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))LLJJXXUUDD������²²��,,��PPRRGGHHOOOOLL��GGLL��LLPPLLWWDD]]LLRRQQHH��QQHHOO��PPHHUUFFDDWWRR��8866$$����������������

�7RWDOH�0HUFDWR��������

,0,7$=,21(���

�������POQ������

0(5�

������POQ��

����

*(2

������POQ��

�����

'2

������POQ��

����

120�

������POQ��

�����

120�

����POQ��

����

0(5�

������POQ��

�����

,7$

������POQ��

�����  ,0,7$=,21( GHOOH�
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 5,)(5,0(17,�D�352'277,�

H�120,�,7$/,$1,

�������POQ���

��� �� �� �� �� 		 ������ ������ ��� � ��� � !#"$� %#� �'& " !#��� " ��� � !#"$� (#) � &+* ��� &+,
-- .. �����/0� 1 &+2 � � & "�� � 3 & !03 2 ��1 � 4 � � * * 5 � � � * � � ,
�� (( 66 �7� " %#� 4���� � !#" & % &+* "8!#� & � � � * � � &:9 )8!+� % &+2 � ;<��� � ,
== .. // >> � �?&89 4 2 � � � !#"$� %#�0@ 2 !0%+!0� � !A� "B� � � * � �$" !0CD"8!#"E@ 2 &89 & "�� �+" &+* %#� � � !#"<� 2 � !E�$� &+2 � 4��0"<! ,
== .. // FF � �?&89 4 2 � � � !#"$� %#�0@ 2 !0%+!0� � !A� "B� � � * � �$" !G@ 2 &89 & " � � �$" 48H & " &+* %#� � � !#" � 2 � !B�0� &+2 � 4��$" ! ,
II �� == >> ��J 2 &89 & "<���K%#� � * � 2 & @8� 2 ! * & � � � * � �$" &+,
II �� == FF ��J 2 &89 & "<���K%#�+"<!#��� & 4�!038"8!#���$� � � * � �$"$� ,

))RRQQWWHH����HHOODDEERRUUDD]]LLRRQQLL��11RRPPLLVVPPDD��SSHHUU��,,QQGGLLFFRRGG��

�

/·LPLWD]LRQH�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�KD�XQ�PHUFDWR�SDUL�D�����PLOLDUGL�GL�

GROODUL��SDUL�DO�������GHO�PHUFDWR�GHL�SURGRWWL�LPLWDWLYL�GHJOL�6WDWL�8QLWL�H�DO����

GHO�PHUFDWR�FRPSOHVVLYR�FRQVLGHUDWR��

,Q� SDUWLFRODUH�� L� SURGRWWL� FKH� VL� DYYDOJRQR� GL� XQ� ULFKLDPR�JHRJUDILFR�JHQHULFR�

DOO·,WDOLD� KDQQR� XQ�YDORUH�GL� PHUFDWR�DO� FRQVXPR� GL� FLUFD���PLOLDUGL� GL� GROODUL�

������ H� TXHOOL� FKH� ULPDQGDQR� D� OXRJKL� VSHFLILFL� SDUL� D� ���� PLOLDUGL� GL� GROODUL�

���������
5LOHYDQWH� DQFKH� LO� SHVR� GHL� SURGRWWL� LPLWDWLYL� FKH� ULSUHQGRQR� GHQRPLQD]LRQL�
WXWHODWH�LWDOLDQH��HVVR�SUHVHQWD�XQ�YDORUH�SDUL�D�����PLOLDUGL�GL�GROODUL�������GHO�
WRWDOH�PHUFDWR�3URGRWWL�,PLWDWLYL���
/D�ULOHYDQ]D�GL�WDOH�GLPHQVLRQH�HPHUJH�DQFRU�SL��VH�VH�QH�FRQVLGHUD�OD�TXRWD�GL�
PHUFDWR� ULIHULWD� DOO·LQWHUR� PHUFDWR� 86$�� ,� SURGRWWL� LPLWDWLYL� FKH� ULFKLDPDQR� OH�
GHQRPLQD]LRQL�GL�RULJLQH�LWDOLDQH�FRVWLWXLVFRQR�LQIDWWL� OR������GHO�PHUFDWR�GHO�
SURGRWWL� DOLPHQWDUL� GHJOL� 6WDWL� 8QLWL�� VKDUH� QRQ� GLVVLPLOH� D� TXHOOR� UHODWLYR� DL�
SURGRWWL�HIIHWWLYDPHQWH�,WDOLDQL�������

�
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,O� UHVWDQWH�PHUFDWR�GHL�3URGRWWL� ,PLWDWLYL� �ULIHULPHQWL�D�SURGRWWL�H�QRPL� LWDOLDQL��

KD� XQD� GLPHQVLRQH� SDUL� D� ����� PLOLDUGL� GL� GROODUL�� LQ� TXHVWR� FDVR�� WUD� OH�

PRGDOLWj�GL� LPLWD]LRQH�q�SUHYDOHQWH� LO� ULIHULPHQWR�D�GHVFUL]LRQL�GL�SURGRWWR� LQ�

LWDOLDQR�SUHVHQWL�QHO�GL]LRQDULR�DPHULFDQR��0(5����,O�PHUFDWR�GHL�SURGRWWL�FKH�

XWLOL]]DQR� WDOH� PRGDOLWj� GL� LPLWD]LRQH� YDOH� ROWUH� �� PLOLDUGL� GL� GROODUL� H�

UDSSUHVHQWD�LO�������GHOO·LQWHUR�PHUFDWR�GHL�3URGRWWL�,PLWDWLYL��
�
$FFDQWR�DL�PRGHOOL�GL� LPLWD]LRQH��RFFRUUH� LQROWUH�SRUUH� O·DWWHQ]LRQH�VXOOH�FODVVL�
GL�SURGRWWR�PDJJLRUPHQWH�LPLWDWH��
/H�ILJXUH���H���GHILQLVFRQR�OD�GLVDJJUHJD]LRQH�PHUFHRORJLFD�ULVSHWWLYDPHQWH�GHO�
WRWDOH� GHL� 3URGRWWL� ,PLWDWLYL� H� GHL� VROL� 3URGRWWL� ,PLWDWLYL� GHOOH� ,QGLFD]LRQL�
*HRJUDILFKH��
5HODWLYDPHQWH� DO� WRWDOH� GHOOH� LPLWD]LRQL�� LO� VHWWRUH� ¶3L]]D·� SUHVHQWD� XQ� YDORUH�
VXSHULRUH�D���PLOLDUGL�GL�GROODUL��SDUL�DO�������GHO�PHUFDWR�GHL�3URGRWWL�,PLWDWLYL��
DQFKH� VH� QHO� FDVR� VSHFLILFR� SUHYDOH� OD� FODVVH� GL� LPLWD]LRQH� SL�� GHEROH� LQ�
DVVROXWR� �0(5���� 6HJXRQR� OH� FDWHJRULH� ¶6DOVH� H� FRQGLPHQWL·� ����� PLOLDUGL� GL�
GROODUL�� ������ ¶&LEL� SURQWL·� ����� PLOLDUGL�� ������� H� ¶)RUPDJJL·� ����� PLOLDUGL��
��������
�
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,Q� WHUPLQL�GL� VKDUH� VXOOD� ULVSHWWLYD�FDWHJRULD�� L� VHWWRUL� LQ�FXL� O·LPLWD]LRQH� ULVXOWD�
PDJJLRUPHQWH�ULOHYDQWH�VRQR�¶3L]]D·��¶3DVWD·�H�¶2OLR·��
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