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YLVWR� LO� WUDWWDWR�VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD�� LQ�SDUWLFRODUH� O
DUWLFROR������

YLVWD� OD� SURSRVWD�GHOOD�&RPPLVVLRQH� HXURSHD��

SUHYLD� WUDVPLVVLRQH�GHO� SURJHWWR�GL� DWWR� OHJLVODWLYR�DL�SDUODPHQWL�QD]LRQDOL��

YLVWR� LO� SDUHUH�GHOOD� %DQFD�FHQWUDOH� HXURSHD� �����

YLVWR� LO� SDUHUH�GHO� &RPLWDWR� HFRQRPLFR� H� VRFLDOH�HXURSHR� �����

GHOLEHUDQGR� VHFRQGR� OD� SURFHGXUD� OHJLVODWLYD� RUGLQDULD� �����

FRQVLGHUDQGR� TXDQWR�VHJXH��

����� /
HODERUD]LRQH� GL� XQD� VWUDWHJLD� FRPSOHVVLYD� SHU� DIIURQWDUH� OH� HVSRVL]LRQL� GHWHULRUDWH� q� XQ� RELHWWLYR� LPSRUWDQWH� SHU�
O
8QLRQH� QHOO
DPELWR� GHOOR� VIRU]R� YROWR� D� UHQGHUH� SL�� UHVLOLHQWH� LO� VLVWHPD� ILQDQ]LDULR�� 6HEEHQH� VSHWWL� SULQFLä
SDOPHQWH� DOOH� EDQFKH� H� DJOL� 6WDWL� PHPEUL� DIIURQWDUH� OH� HVSRVL]LRQL� GHWHULRUDWH�� HVLVWH� DQFKH� XQ� FKLDUR� LQWHUHVVH�
GHOO
8QLRQH� D� ULGXUUH� O
DWWXDOH� HOHYDWR� VWRFN� GL� HVSRVL]LRQL� GHWHULRUDWH�� D� SUHYHQLUQH� O
DFFXPXOR� HFFHVVLYR� LQ� IXWXUR�
H� D� SUHYHQLUH� O
HPHUJHUH� GL� ULVFKL� VLVWHPLFL� QHO� VHWWRUH� QRQ� EDQFDULR�� 'DWD� O
LQWHUFRQQHVVLRQH� GHL� VLVWHPL� EDQFDULR� H�
ILQDQ]LDULR� QHOO
8QLRQH�� LQ� FXL� OH� EDQFKH� RSHUDQR� LQ� SL�� JLXULVGL]LRQL� H� LQ� SL�� 6WDWL� PHPEUL�� YL� q� XQ� QRWHYROH�
SRWHQ]LDOH� GL� ULFDGXWH� SRVLWLYH� SHU� JOL� 6WDWL� PHPEUL� H� SHU� O
8QLRQH� QHO� VXR� FRPSOHVVR�� VLD� LQ� WHUPLQL� GL� FUHVFLWD�
HFRQRPLFD�FKH�GL� VWDELOLWj� ILQDQ]LDULD��

����� /D� FULVL� ILQDQ]LDULD� KD� SRUWDWR� DOO
DFFXPXOR� GL� HVSRVL]LRQL� GHWHULRUDWH� QHO� VHWWRUH� EDQFDULR�� ,� FRQVXPDWRUL� VRQR�
VWDWL� LQWHUHVVDWL� LQ� PLVXUD� VLJQLILFDWLYD� GDOOD� FRQVHJXHQWH� UHFHVVLRQH� H� GDO� FDOR� GHL� SUH]]L� GHOOH� DELWD]LRQL�� 1HOO
DIä
IURQWDUH� OD� TXHVWLRQH� GHOOH� HVSRVL]LRQL� GHWHULRUDWH�� q� HVVHQ]LDOH� WXWHODUH� L� GLULWWL� GHL� FRQVXPDWRUL� LQ� OLQHD� FRQ� OD�
SHUWLQHQWH� QRUPDWLYD� GHOO
8QLRQH�� FRPH� OH� GLUHWWLYH� ��������&(� ���� H� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR� ����� /D� GLUHWWLYD� �������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ���� SURPXRYH� L� SDJDPHQWL� UDSLGL� GD�
SDUWH� GHOOH� LPSUHVH� H� GHOOH� DXWRULWj� SXEEOLFKH� H� FRQWULEXLVFH� D� SUHYHQLUH� LO� WLSR� GL� DFFXPXOR� GL� HVSRVL]LRQL�
GHWHULRUDWH�YHULILFDWRVL�GXUDQWH�JOL� DQQL� GHOOD�FULVL� ILQDQ]LDULD��

����� 8Q� VLVWHPD� ILQDQ]LDULR� LQWHJUDWR� SHUPHWWHUj� GL� UDIIRU]DUH� OD� UHVLOLHQ]D� GHOO
8QLRQH� HFRQRPLFD� H� PRQHWDULD� DJOL�
VKRFN�� IDFLOLWDQGR� OD� FRQGLYLVLRQH� WUDQVIURQWDOLHUD� SULYDWD� GHO� ULVFKLR� H� ULGXFHQGR� DO� WHPSR� VWHVVR� OD� QHFHVVLWj� GL�
FRQGLYLVLRQH� SXEEOLFD�� 3HU� UDJJLXQJHUH� TXHVWL� RELHWWLYL�� O
8QLRQH� GRYUHEEH� FRPSOHWDUH� O
8QLRQH� EDQFDULD� H�
VYLOXSSDUH� XOWHULRUPHQWH� O
8QLRQH� GHL� PHUFDWL� GHL� FDSLWDOL�� $IIURQWDUH� OD� TXHVWLRQH� GHO� SRVVLELOH� DFFXPXOR� LQ�
IXWXUR� GHOOH� HVSRVL]LRQL� GHWHULRUDWH� q� HVVHQ]LDOH� VLD� SHU� LO� UDIIRU]DPHQWR� GHOO
8QLRQH� EDQFDULD� FKH� SHU� JDUDQWLUH� OD�
FRQFRUUHQ]D� QHO� VHWWRUH� EDQFDULR�� FRVu� GD� SUHVHUYDUH� OD� VWDELOLWj� ILQDQ]LDULD� H� LQFRUDJJLDUH� LO� SUHVWLWR�� LQ� PRGR� GD�
FUHDUH�RFFXSD]LRQH� H� IDYRULUH� OD� FUHVFLWD� QHOO
8QLRQH��

����� 1HO� ©SLDQR� G
D]LRQH� SHU� DIIURQWDUH� OD� TXHVWLRQH� GHL� FUHGLWL� GHWHULRUDWL� LQ� (XURSDª� GHOO
��� OXJOLR� ����� LO� &RQVLJOLR�
KD� LQYLWDWR� YDULH� LVWLWX]LRQL� DG� DGRWWDUH� PLVXUH� DSSURSULDWH� SHU� DIIURQWDUH� XOWHULRUPHQWH� O
HOHYDWR� QXPHUR� GL�
HVSRVL]LRQL� GHWHULRUDWH� QHOO
8QLRQH� H� LPSHGLUQH� O
DFFXPXOR� LQ� IXWXUR�� ,O� SLDQR� G
D]LRQH� GHOLQHD� XQ� DSSURFFLR�

����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� *8�&����GHO�����������SDJ�����
��� *8�&�����GHO�������������SDJ������
��� 3RVL]LRQH� GHO� 3DUODPHQWR� HXURSHR� GHO� ��� PDU]R� ����� �QRQ� DQFRUD� SXEEOLFDWD� QHOOD� *D]]HWWD� XIILFLDOH�� H� GHFLVLRQH� GHO� &RQVLJOLR� GHO�

��DSULOH�������
��� 'LUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYD�DL�FRQWUDWWL�GL�FUHGLWR�DL�FRQVXPDWRUL�H�FKH�

DEURJD�OD�GLUHWWLYD��������&((��*8�/�����GHO������������SDJ�������
��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� �� IHEEUDLR� ������ LQ� PHULWR� DL� FRQWUDWWL� GL� FUHGLWR� DL� FRQVXPDWRUL�

UHODWLYL�D�EHQL�LPPRELOL�UHVLGHQ]LDOL�H�UHFDQWH�PRGLILFD�GHOOH�GLUHWWLYH���������&(�H���������8(�H�GHO�UHJRODPHQWR��8(��Q������������
�*8�/����GHO������������SDJ�������

��� 'LUHWWLYD��������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�������UHODWLYD�DOOD�ORWWD�FRQWUR�L�ULWDUGL�GL�SDJDPHQWR�QHOOH�
WUDQVD]LRQL�FRPPHUFLDOL��*8�/����GHO������������SDJ������



FRPSOHVVLYR�� LQFHQWUDWR�VX�XQ�PL[� GL�D]LRQL� FRPSOHPHQWDUL� LQ�TXDWWUR� DPELWL�� L��YLJLODQ]D�� LL�� ULIRUPH� VWUXWWXUDOL� LQ�
PDWHULD� GL� LQVROYHQ]D� H� UHFXSHUR� GHL� FUHGLWL�� LLL�� VYLOXSSR� GL� PHUFDWL� VHFRQGDUL� SHU� OH� DWWLYLWj� GHWHULRUDWH��
LY�� SURPR]LRQH� GHOOD� ULVWUXWWXUD]LRQH� GHO� VLVWHPD� EDQFDULR�� /H� D]LRQL� LQ� TXHVWL� DPELWL� GHYRQR� HVVHUH� DGRWWDWH��
D� VHFRQGD� GHO� FDVR�� D� OLYHOOR� GL� 8QLRQH� H� D� OLYHOOR� QD]LRQDOH�� /D� &RPPLVVLRQH� KD� DQQXQFLDWR� DQDORJD� LQWHQ]LRQH�
QHOOD� VXD� FRPXQLFD]LRQH� VXO� FRPSOHWDPHQWR� GHOO
8QLRQH� EDQFDULD�� GHOO
��� RWWREUH� ������ LQ� FXL� KD� LQYLWDWR� DG�
DGRWWDUH�XQ�SDFFKHWWR�FRPSOHVVLYR�SHU�DIIURQWDUH� OD� TXHVWLRQH� GHL�FUHGLWL� GHWHULRUDWL�QHOO
8QLRQH��

����� ,O� UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ����� DVVLHPH� DOOD� GLUHWWLYD� Q�� ��������8(�
GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� ����� FRVWLWXLVFH� LO� TXDGUR� GL� GLVFLSOLQD� SUXGHQ]LDOH� SHU� JOL� HQWL� FUHGLWL]L� H� OH�
LPSUHVH� GL� LQYHVWLPHQWR� �GHQRPLQDWH� FRQJLXQWDPHQWH� ©HQWLª��� ,O� UHJRODPHQWR� �8(�� Q�� ��������� FRQWLHQH�� WUD�
O
DOWUR�� GLVSRVL]LRQL� LQ� PDWHULD� GL� GHWHUPLQD]LRQH� GHL� IRQGL� SURSUL� GLUHWWDPHQWH� DSSOLFDELOL� DJOL� HQWL�� Ë� SHUWDQWR�
QHFHVVDULR� LQWHJUDUH� OH� YLJHQWL� QRUPH� SUXGHQ]LDOL� LQ� PDWHULD� GL� IRQGL� SURSUL� GL� FXL� DO� UHJRODPHQWR� �8(��
Q�� ��������� FRQ� GLVSRVL]LRQL� FKH� LPSRQJDQR� XQD� GHGX]LRQH� GDL� IRQGL� SURSUL� SHU� OH� HVSRVL]LRQL� GHWHULRUDWH� QRQ�
VXIILFLHQWHPHQWH� FRSHUWH� GD� DFFDQWRQDPHQWL� R� DOWUH� UHWWLILFKH�� 7DOH� UHTXLVLWR� HTXLYDUUHEEH� D� FUHDUH� OLYHOOL� PLQLPL� GL�
DFFDQWRQDPHQWR� SUXGHQ]LDOH� SHU� OH� HVSRVL]LRQL� GHWHULRUDWH�� FKH� VL� DSSOLFKHUHEEHUR� QHOO
8QLRQH� LQ� PRGR� XQLIRUPH�
D� WXWWL� JOL� HQWL� H� LQFOXGHUHEEH� DQFKH� JOL� HQWL�DWWLYL� VXO� PHUFDWR�VHFRQGDULR��

����� ,� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH� QRQ� GRYUHEEHUR� LPSHGLUH� DOOH� DXWRULWj� FRPSHWHQWL� GL� HVHUFLWDUH�
L� ORUR� SRWHUL� GL� YLJLODQ]D� D� QRUPD� GHOOD� GLUHWWLYD� ��������8(�� 4XDORUD� DFFHUWLQR�� FDVR� SHU� FDVR�� FKH�� QRQRVWDQWH�
O
DSSOLFD]LRQH� GHL� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH� SHU� OH� HVSRVL]LRQL� GHWHULRUDWH� SUHYLVWL� GDO� SUHVHQWH�
UHJRODPHQWR�� OH� HVSRVL]LRQL� GHWHULRUDWH� GL� XQ� GDWR� HQWH� QRQ� VRQR� VXIILFLHQWHPHQWH� FRSHUWH�� GRYUHEEH� HVVHUH�
SRVVLELOH� SHU� OH� DXWRULWj� FRPSHWHQWL� DYYDOHUVL� GHL� SRWHUL� GL� YLJLODQ]D� GL� FXL� DOOD� GLUHWWLYD� ��������8(�� FRPSUHVR� LO�
SRWHUH� GL� FKLHGHUH� DJOL� HQWL�GL� DSSOLFDUH� XQD�VSHFLILFD� SROLWLFD� GL� FRSHUWXUD�R� WUDWWDPHQWR�GHOOH� DWWLYLWj� LQ� WHUPLQL� GL�
UHTXLVLWL� LQ� PDWHULD� GL� IRQGL� SURSUL�� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� SHUWDQWR� VSLQJHUVL�� FDVR� SHU� FDVR�� ROWUH�
L� UHTXLVLWL� GL� FXL� DO� SUHVHQWH� UHJRODPHQWR� DOOR� VFRSR� GL� JDUDQWLUH� XQD� FRSHUWXUD� VXIILFLHQWH� SHU� OH� HVSRVL]LRQL�
GHWHULRUDWH��

����� $L� ILQL� GHOO
DSSOLFD]LRQH� GHL� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH�� q� RSSRUWXQR� LQWURGXUUH� QHO�
UHJRODPHQWR� �8(�� Q�� ��������� XQ� LQVLHPH� FKLDUR� GL� FULWHUL� GL� FODVVLILFD]LRQH� GHOOH� HVSRVL]LRQL� GHWHULRUDWH�� 'DWR�
FKH� LO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� ���� ILVVD� JLj� FULWHUL� UHODWLYL� DOOH� HVSRVL]LRQL�
GHWHULRUDWH� DL� ILQL� GHOOH� VHJQDOD]LRQL� GL� YLJLODQ]D�� q� RSSRUWXQR� FKH� OD� FODVVLILFD]LRQH� GHOOH� HVSRVL]LRQL� GHWHULRUDWH�
VLD� EDVDWD� VX� TXHVWR�TXDGUR�YLJHQWH�� ,O� UHJRODPHQWR�GL� HVHFX]LRQH� �8(�� Q�� ��������� ID� ULIHULPHQWR�DOOH� HVSRVL]LRQL�
LQ� VWDWR� GL� GHIDXOW�� FRPH� GHILQLWH� DL� ILQL� GHO� FDOFROR� GHL� UHTXLVLWL� LQ� PDWHULD� GL� IRQGL� SURSUL� SHU� LO� ULVFKLR� GL� FUHGLWR��
H� DOOH� HVSRVL]LRQL� FKH� KDQQR� VXELWR� XQD� ULGX]LRQH� GL� YDORUH� DL� VHQVL� GHOOD� GLVFLSOLQD� FRQWDELOH� DSSOLFDELOH�� 'DWD�
O
LQFLGHQ]D� FKH� OH� PLVXUH� GL� FRQFHVVLRQH� SRWUHEEHUR� DYHUH� VXOOD� FODVVLILFD]LRQH� GHOO
HVSRVL]LRQH� FRPH� HVSRVL]LRQH�
GHWHULRUDWD�� L� FULWHUL� GL� FODVVLILFD]LRQH� VRQR� LQWHJUDWL� GD� FKLDUL� FULWHUL� VXOO
LPSDWWR� GHOOH� PLVXUH� GL� FRQFHVVLRQH�� /H�
PLVXUH� GL� FRQFHVVLRQH� GRYUHEEHUR� PLUDUH� D� ULFRQGXUUH� LO� GHELWRUH� D� XQR� VWDWXV� LQ� ERQLV� VRVWHQLELOH� H� GRYUHEEHUR�
ULVSHWWDUH� LO� GLULWWR� GHOO
8QLRQH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� FRQVXPDWRUL� H�� LQ� SDUWLFRODUH�� OH� GLUHWWLYH� ��������&(�
H� ��������8(�� PD� SRWUHEEHUR� DYHUH� PRWLYD]LRQL� H� FRQVHJXHQ]H� GLYHUVH�� Ë� RSSRUWXQR� SHUWDQWR� SUHYHGHUH� FKH��
TXDORUD� VLD� RJJHWWR� GL� PLVXUH� GL� FRQFHVVLRQH�� O
HVSRVL]LRQH� GHWHULRUDWD� QRQ� FHVVL� GL� HVVHUH� FODVVLILFDWD� FRPH�
HVSRVL]LRQH�GHWHULRUDWD��D�PHQR� FKH�VLDQR�ULVSHWWDWL�DOFXQL� ULJRURVL� FULWHUL�GL� XVFLWD��

����� 7DQWR� SL�� D� OXQJR� O
HVSRVL]LRQH� ULPDQH� GHWHULRUDWD�� WDQWR� PLQRUH� VDUj� OD� SUREDELOLWj� GL� UHFXSHUR� GHO� YDORUH��
3HUWDQWR�� OD� TXRWD� GHOO
HVSRVL]LRQH� FKH� GRYUHEEH� HVVHUH� FRSHUWD� GD� DFFDQWRQDPHQWL�� DOWUH� UHWWLILFKH� H� GHGX]LRQL�
GRYUHEEH� DXPHQWDUH� QHO� WHPSR�� VHFRQGR� XQ� FDOHQGDULR� SUHGHILQLWR�� /H� HVSRVL]LRQL� GHWHULRUDWH� DFTXLVWDWH� GD� XQ�
HQWH� GRYUHEEHUR� SHUWDQWR� HVVHUH� VRJJHWWH� D� XQ� FDOHQGDULR� FKH� LQL]LD� D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� O
HVSRVL]LRQH�
GHWHULRUDWD� q� VWDWD� RULJLQDULDPHQWH� FODVVLILFDWD� FRPH� WDOH� H� QRQ� GDOOD� GDWD� GHO� VXR� DFTXLVWR�� $� WDO� ILQH� LO� YHQGLWRUH�
GRYUHEEH� LQIRUPDUH� O
DFTXLUHQWH� LQ� PHULWR� DOOD� GDWD� LQ� FXL� O
HVSRVL]LRQH� q� VWDWD� FODVVLILFDWD� FRPH�GHWHULRUDWD��

����� 1HO� FDOFRODUH� OH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH� GRYUHEEH� HVVHUH� WHQXWR� FRQWR� GHOOH� FDQFHOOD]LRQL� SDU]LDOL��
$O� ILQH� GL� HYLWDUH� FKH� OD� FDQFHOOD]LRQH� VLD� FRQWDELOL]]DWD� GXH� YROWH�� q� QHFHVVDULR� XWLOL]]DUH� LO� YDORUH� GHOO
HVSRVL]LRQH�
RULJLQDULD� SULPD� GHOOD� FDQFHOOD]LRQH� SDU]LDOH�� /
LQFOXVLRQH� GHOOH� FDQFHOOD]LRQL� SDU]LDOL� QHOO
HOHQFR� GHJOL� HOHPHQWL� FKH�
SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� VRGGLVIDUH� L� UHTXLVLWL� GHL� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH� GRYUHEEH�
LQFRUDJJLDUH� JOL� HQWL� D� ULFRQRVFHUH� WHPSHVWLYDPHQWH� OH� FDQFHOOD]LRQL�� 1HO� FDVR� GHOOH� HVSRVL]LRQL� GHWHULRUDWH�
DFTXLVWDWH� GD� XQ� HQWH� D� XQ� SUH]]R� LQIHULRUH� D� TXHOOR� GRYXWR� GDO� GHELWRUH�� O
DFTXLUHQWH� GRYUHEEH� WUDWWDUH� OD�
GLIIHUHQ]D� WUD� LO� SUH]]R� GL� DFTXLVWR�H� O
LPSRUWR�GRYXWR� GDO�GHELWRUH�DOOD� VWHVVD� VWUHJXD� GL� XQD�FDQFHOOD]LRQH� SDU]LDOH�
DL� ILQL� GHO�FDOFROR� GHL� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR�SUXGHQ]LDOH��

���������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����

��� 5HJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR�������UHODWLYR�DL�UHTXLVLWL�SUXGHQ]LDOL�SHU�JOL�HQWL�
FUHGLWL]L�H�OH�LPSUHVH�GL�LQYHVWLPHQWR�H�FKH�PRGLILFD�LO�UHJRODPHQWR��8(��Q������������*8�/�����GHO������������SDJ������

��� 'LUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� JLXJQR� ������ VXOO
DFFHVVR� DOO
DWWLYLWj� GHJOL� HQWL� FUHGLWL]L� H� VXOOD�
YLJLODQ]D� SUXGHQ]LDOH� VXJOL� HQWL� FUHGLWL]L� H� VXOOH� LPSUHVH� GL� LQYHVWLPHQWR�� FKH� PRGLILFD� OD� GLUHWWLYD� ��������&(� H� DEURJD� OH� GLUHWWLYH�
��������&(�H���������&(��*8�/�����GHO������������SDJ��������

��� 5HJRODPHQWR�GL�HVHFX]LRQH� �8(��Q�����������GHOOD�&RPPLVVLRQH��GHO����DSULOH�������FKH�VWDELOLVFH�QRUPH�WHFQLFKH�GL�DWWXD]LRQH�SHU�
TXDQWR�ULJXDUGD�OH�VHJQDOD]LRQL�GHJOL�HQWL�D�ILQL�GL�YLJLODQ]D�FRQIRUPHPHQWH�DO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR��*8�/�����GHO������������SDJ������



������ /H� HVSRVL]LRQL� GHWHULRUDWH� JDUDQWLWH� GRYUHEEHUR� GL� QRUPD� GDUH� OXRJR� D� XQD� SHUGLWD� PHQR� VLJQLILFDWLYD� GHOOH�
HVSRVL]LRQL� GHWHULRUDWH� QRQ� JDUDQWLWH�� GDWR� FKH� OD� SURWH]LRQH� GHO� FUHGLWR� D� FRSHUWXUD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�
ULFRQRVFH� DOO
HQWH� XQR� VSHFLILFR� GLULWWR� VX� XQ
DWWLYLWj� R� QHL� FRQIURQWL� GL� XQ� WHU]R�� LQ� DJJLXQWD� DO� GLULWWR� GL� FUHGLWR�
JHQHUDOH� GHOO
HQWH� QHL� FRQIURQWL� GHO� GHELWRUH� LQ� VWDWR� GL� GHIDXOW�� 3HU� OH� HVSRVL]LRQL� GHWHULRUDWH� QRQ� JDUDQWLWH� VL�
DSSOLFD� VROR� LO� GLULWWR� GL� FUHGLWR� JHQHUDOH� QHL� FRQIURQWL� GHO� GHELWRUH� LQ� VWDWR� GL� GHIDXOW�� &RQVLGHUDWR� FKH� OH�
HVSRVL]LRQL� GHWHULRUDWH� QRQ� JDUDQWLWH� GRYUHEEHUR� GDUH� OXRJR� D� PDJJLRUL� SHUGLWH�� VL� GRYUHEEH� DSSOLFDUH� XQ�
FDOHQGDULR�SL�� ULJRURVR��

������ 8Q
HVSRVL]LRQH� FRSHUWD� VROR� SDU]LDOPHQWH� GDOOD� SURWH]LRQH� GHO� FUHGLWR� DPPLVVLELOH� GRYUHEEH� HVVHUH� FRQVLGHUDWD�
JDUDQWLWD� SHU� OD� SDUWH� FRSHUWD� H� QRQ� JDUDQWLWD� SHU� OD� SDUWH� QRQ� FRSHUWD� GDOOD� SURWH]LRQH� GHO� FUHGLWR� DPPLVVLELOH��
$O� ILQH� GL� GHWHUPLQDUH� TXDOL� SDUWL� GHOOH� HVSRVL]LRQL� GHWHULRUDWH� GHEEDQR� HVVHUH� WUDWWDWH� FRPH� JDUDQWLWH� R� QRQ�
JDUDQWLWH�� L� FULWHUL� GL� DPPLVVLELOLWj� SHU� OD� SURWH]LRQH� GHO� FUHGLWR� H� OD� JDUDQ]LD� SLHQD� H� FRPSOHWD� GHOOH� LSRWHFKH�
XWLOL]]DWL� DL� ILQL� GHO� FDOFROR� GHL� UHTXLVLWL� GHL� SURSUL� IRQGL� GRYUHEEHUR� HVVHUH� DSSOLFDWL� VHFRQGR� LO� SHUWLQHQWH�
DSSURFFLR�FRQIRUPHPHQWH�DO� UHJRODPHQWR� �8(�� Q�� ����������FRPSUHVD� OD� UHWWLILFD�GL� YDORUH� DSSOLFDELOH��

������ 'RYUHEEH� DSSOLFDUVL� OR� VWHVVR� FDOHQGDULR� LQGLSHQGHQWHPHQWH� GDO� PRWLYR� SHU� FXL� O
HVSRVL]LRQH� q� GHWHULRUDWD�� ,� OLYHOOL�
PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH� GRYUHEEHUR� HVVHUH� DSSOLFDWL� HVSRVL]LRQH� SHU� HVSRVL]LRQH�� 3HU� OH�
HVSRVL]LRQL� GHWHULRUDWH� QRQ� JDUDQWLWH� GRYUHEEH� LQROWUH� HVVHUH� DSSOLFDWR� XQ� FDOHQGDULR� GL� WUH� DQQL�� 3HU� FRQVHQWLUH�
DJOL� HQWL� H� DJOL� 6WDWL� PHPEUL� GL� PLJOLRUDUH� O
HIILFLHQ]D� GHOOH� SURFHGXUH� GL� ULVWUXWWXUD]LRQH� R� GL� HVHFX]LRQH�� QRQFKp�
GL� ULFRQRVFHUH� FKH� OH� HVSRVL]LRQL� GHWHULRUDWH� JDUDQWLWH� FRQ� JDUDQ]LH� UHDOL� VX� LPPRELOL� H� L� SUHVWLWL� VXJOL� LPPRELOL�
UHVLGHQ]LDOL� JDUDQWLWL� GD� XQ� IRUQLWRUH� GL� SURWH]LRQH� DPPLVVLELOH� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� Q�� ���������
DYUDQQR� XQ� YDORUH� UHVLGXR� SHU� XQ� SHULRGR� GL� WHPSR� SL�� OXQJR� GRSR� FKH� LO� SUHVWLWR� q� VWDWR� FODVVLILFDWR� FRPH�
GHWHULRUDWR�� q� RSSRUWXQR� SUHYHGHUH� XQ� FDOHQGDULR� GL� QRYH� DQQL�� 3HU� OH� DOWUH� HVSRVL]LRQL� GHWHULRUDWH� JDUDQWLWH� q�
RSSRUWXQR�DSSOLFDUH�XQ� FDOHQGDULR�GL� VHWWH� DQQL� DO� ILQH� GL� FRVWLWXLUH� XQD�FRSHUWXUD� LQWHJUDOH��

������ 'RYUHEEH� HVVHUH� SRVVLELOH� WHQHUH� FRQWR� GHOOH� PLVXUH� GL� FRQFHVVLRQH� DL� ILQL� GHOO
DSSOLFD]LRQH� GHO� IDWWRUH� GL�
FRSHUWXUD� SHUWLQHQWH�� 3L�� SUHFLVDPHQWH�� O
HVSRVL]LRQH� GRYUHEEH� FRQWLQXDUH� D� HVVHUH� FODVVLILFDWD� FRPH� GHWHULRUDWD��
PD� LO� UHTXLVLWR� GL� FRSHUWXUD� GRYUHEEH� ULPDQHUH� VWDELOH� SHU� XQ� DOWUR� DQQR�� 3HUWDQWR�� LO� IDWWRUH� FKH� VDUHEEH�
DSSOLFDELOH� GXUDQWH� O
DQQR� LQ� FXL� q� VWDWD� DFFRUGDWD� OD� PLVXUD� GL� FRQFHVVLRQH� GRYUHEEH� HVVHUH� DSSOLFDELOH� SHU� GXH�
DQQL�� 6H� DOOD� VFDGHQ]D� GHOO
DQQR� VXSSOHPHQWDUH� O
HVSRVL]LRQH� q� DQFRUD� GHWHULRUDWD�� LO� IDWWRUH� DSSOLFDELOH� GRYUHEEH�
HVVHUH� GHWHUPLQDWR� FRPH� VH� QRQ� IRVVH� VWDWD� DFFRUGDWD� DOFXQD� PLVXUD� GL� FRQFHVVLRQH�� WHQHQGR� FRQWR� GHOOD� GDWD� LQ�
FXL� O
HVSRVL]LRQH� q� VWDWD� RULJLQDULDPHQWH� FODVVLILFDWD� FRPH� GHWHULRUDWD�� 'DWR� FKH� LO� IDWWR� GL� DFFRUGDUH� PLVXUH� GL�
FRQFHVVLRQH� QRQ� GRYUHEEH� FRQGXUUH� DG� DOFXQ� DUELWUDJJLR�� WDOH� DQQR� VXSSOHPHQWDUH� GRYUHEEH� HVVHUH� FRQVHQWLWR�
VROR� SHU� OD� SULPD� PLVXUD� GL� FRQFHVVLRQH� FKH� q� VWDWD� DFFRUGDWD� GD� TXDQGR� O
HVSRVL]LRQH� q� VWDWD� FODVVLILFDWD� FRPH�
GHWHULRUDWD�� ,QROWUH�� O
DQQR� GXUDQWH� LO� TXDOH� LO� IDWWRUH� GL� FRSHUWXUD� ULPDQH� LQYDULDWR� QRQ� GRYUHEEH� WUDGXUVL� LQ� XQ�
DOOXQJDPHQWR� GHO� FDOHQGDULR� LQ� PDWHULD� GL� DFFDQWRQDPHQWL�� 'L� FRQVHJXHQ]D�� TXDOVLDVL� PLVXUD� GL� FRQFHVVLRQH�
DFFRUGDWD� QHO� WHU]R� DQQR� GRSR� OD� FODVVLILFD]LRQH� FRPH� HVSRVL]LRQH� GHWHULRUDWD� QHO� FDVR� GHOOH� HVSRVL]LRQL� QRQ�
JDUDQWLWH�� R� QHO� VHWWLPR� DQQR� GRSR� OD� FODVVLILFD]LRQH� FRPH� HVSRVL]LRQH� GHWHULRUDWD� QHO� FDVR� GHOOH� HVSRVL]LRQL�
JDUDQWLWH��QRQ� GRYUHEEH� ULWDUGDUH� OD� FRSHUWXUD� LQWHJUDOH�GHOO
HVSRVL]LRQH� GHWHULRUDWD��

������ 3HU� DVVLFXUDUH� FKH� OD� YDOXWD]LRQH� GHOOD� SURWH]LRQH� GHO� FUHGLWR� GHOOH� HVSRVL]LRQL� GHWHULRUDWH� GHJOL� HQWL� VLD� LVSLUDWD�
D� XQ� DSSURFFLR� SUXGHQWH�� O
$XWRULWj� HXURSHD� GL� YLJLODQ]D� �$XWRULWj� EDQFDULD� HXURSHD�� �$%(�� GRYUHEEH� YDOXWDUH� OD�
QHFHVVLWj� GL� XQD� PHWRGRORJLD� FRPXQH� H�� VH� QHFHVVDULR�� HODERUDUOD�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� OH� LSRWHVL�
VXOOD� UHFXSHUDELOLWj� H� VXOO
HVHFXWLYLWj�� HG� HYHQWXDOPHQWH� LQFOXGHUH� UHTXLVLWL� PLQLPL� GL� ULYDOXWD]LRQH� GHOOD� SURWH]LRQH�
GHO�FUHGLWR� LQ� WHUPLQL�GL� WHPSR��

������ 3HU� DJHYRODUH� LO� UHJRODUH� SDVVDJJLR� DL� QXRYL� OLYHOOL� PLQLPL� GL� DFFDQWRQDPHQWR� SUXGHQ]LDOH�� OH� QXRYH� QRUPH� QRQ�
GRYUHEEHUR�DSSOLFDUVL� DOOH�HVSRVL]LRQL� FRQWUDWWH�SULPD� GHO����DSULOH�������

������ $O� ILQH� GL� JDUDQWLUH� FKH� OH� PRGLILFKH� DO� UHJRODPHQWR� �8(�� Q�� ��������� LQWURGRWWH� GDO� SUHVHQWH� UHJRODPHQWR� VL�
DSSOLFKLQR� WHPSHVWLYDPHQWH�� LO� SUHVHQWH� UHJRODPHQWR� GRYUHEEH� HQWUDUH� LQ� YLJRUH� LO� JLRUQR� VXFFHVVLYR� DOOD� SXEEOLä
FD]LRQH�QHOOD�*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD��

������ Ë� RSSRUWXQR�SHUWDQWR�PRGLILFDUH�GL� FRQVHJXHQ]D� LO� UHJRODPHQWR� �8(��Q�� ����������

+$112�$'277$72�,/� 35(6(17(� 5(*2/$0(172��

$UWLFROR� ��

,O� UHJRODPHQWR� �8(�� Q����������� q�FRVu�PRGLILFDWR���

��� DOO
DUWLFROR����� SDUDJUDIR� ��� q�DJJLXQWD� OD� OHWWHUD�VHJXHQWH��

©P��� O
LPSRUWR�DSSOLFDELOH�GHOOD�FRSHUWXUD� LQVXIILFLHQWH�SHU� OH� HVSRVL]LRQL� GHWHULRUDWH�ª��

����������/� ������ *D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



��� VRQR� LQVHULWL� L� VHJXHQWL� DUWLFROL��

©$UWLFROR� ���ELV�

(VSRVL]LRQL� GHWHULRUDWH�

�� $L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� ULHQWUDQR� WUD� OH� ©HVSRVL]LRQLª� L� VHJXHQWL� HOHPHQWL�� SXUFKp� QRQ�
LQFOXVL�QHO� SRUWDIRJOLR� GL�QHJR]LD]LRQH� GHOO
HQWH��

D��� JOL� VWUXPHQWL� GL� GHELWR�� LQFOXVL� L� WLWROL�GL� GHELWR�� L� SUHVWLWL��JOL�DQWLFLSL� H� L�GHSRVLWL� D�YLVWD��

E��� JOL� LPSHJQL� DOO
HURJD]LRQH� GL� SUHVWLWL� GDWL�� OH� JDUDQ]LH� ILQDQ]LDULH� DVVXQWH� R� TXDOVLDVL� DOWUR� LPSHJQR� GDWR�� VLD� HVVR�
UHYRFDELOH� R� LUUHYRFDELOH�� FRQ� O
HFFH]LRQH� GHOOH� DSHUWXUH� GL� FUHGLWR� QRQ� XWLOL]]DWH� FKH� SRVVRQR� HVVHUH� UHYRFDWH�
LQFRQGL]LRQDWDPHQWH� LQ� TXDOVLDVL� PRPHQWR� VHQ]D� SUHDYYLVR� R� SURYYLVWH� GL� FODXVROD� GL� UHYRFD� DXWRPDWLFD� SHU�
GHWHULRUDPHQWR�GHO�PHULWR� GL� FUHGLWR� GHO� GHELWRUH��

�� $L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� LO� YDORUH� GHOO
HVSRVL]LRQH� GL� XQR� VWUXPHQWR� GL� GHELWR� q� SDUL� DO�
YDORUH� FRQWDELOH� YDOXWDWR� VHQ]D� WHQHUH� FRQWR� GHOOH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH�� GHOOH� UHWWLILFKH� GL� YDORUH�
VXSSOHPHQWDUL�DL� VHQVL� GHJOL� DUWLFROL� ���H� ����� GHJOL� LPSRUWL�GHGRWWL� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P���GL�
DOWUH� ULGX]LRQL� GHL� IRQGL� SURSUL� UHODWLYH� DOO
HVSRVL]LRQH� R� GHOOH� FDQFHOOD]LRQL� SDU]LDOL� HIIHWWXDWH� GDOO
HQWH� GDOO
XOWLPD�
YROWD� LQ�FXL� O
HVSRVL]LRQH� q� VWDWD� FODVVLILFDWD�FRPH� GHWHULRUDWD��

$L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� LO� YDORUH� GHOO
HVSRVL]LRQH� GL� XQR� VWUXPHQWR� GL� GHELWR� DFTXLVWDWR� D� XQ�
SUH]]R� LQIHULRUH� DOO
LPSRUWR� GRYXWR� GDO� GHELWRUH� LQFOXGH� OD� GLIIHUHQ]D� WUD� LO� SUH]]R� GL� DFTXLVWR� H� O
LPSRUWR� GRYXWR� GDO�
GHELWRUH��

$L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� LO� YDORUH� GHOO
HVSRVL]LRQH� GHJOL� LPSHJQL� DOO
HURJD]LRQH� GL� SUHVWLWL� GDWL��
GHOOH� JDUDQ]LH� ILQDQ]LDULH� R� GL� TXDOVLDVL� DOWUR� LPSHJQR� GDWR� GL� FXL� DO� SDUDJUDIR� ��� OHWWHUD� E��� GHO� SUHVHQWH� DUWLFROR�� q�
SDUL� DO� YDORUH� QRPLQDOH�� FKH� UDSSUHVHQWD� O
HVSRVL]LRQH� PDVVLPD� GHOO
HQWH� DO� ULVFKLR� GL� FUHGLWR� VHQ]D� WHQHU� FRQWR� GHOOD�
SURWH]LRQH� GHO� FUHGLWR� GL� WLSR� UHDOH� R� GL� WLSR� SHUVRQDOH�� ,O� YDORUH� QRPLQDOH� GHOO
LPSHJQR� DOO
HURJD]LRQH� GL� SUHVWLWL� q�
SDUL� DOO
LPSRUWR� QRQ� XWLOL]]DWR� FKH� O
HQWH� VL� q� LPSHJQDWR� D� SUHVWDUH� H� LO� YDORUH� QRPLQDOH� GL� XQD� JDUDQ]LD� ILQDQ]LDULD�
GDWD�q� SDUL�DOO
LPSRUWR�PDVVLPR� FKH� LO� VRJJHWWR�SRWUHEEH� GRYHU� SDJDUH� LQ� FDVR� GL�HVFXVVLRQH� GHOOD� JDUDQ]LD��

,O� YDORUH� QRPLQDOH� GL� FXL� DO� WHU]R� FRPPD� GHO� SUHVHQWH� SDUDJUDIR� QRQ� WLHQH� FRQWR� GHOOH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL�
VSHFLILFKH��GHOOH� UHWWLILFKH� GL� YDORUH� VXSSOHPHQWDUL�DL� VHQVL� GHJOL� DUWLFROL� ���H� ����� GHJOL� LPSRUWL�GHGRWWL� DL� VHQVL� GHOO
DUä
WLFROR� ���� SDUDJUDIR� ��� OHWWHUD�P��� R� GL�DOWUH� ULGX]LRQL�GHL� IRQGL� SURSUL� UHODWLYH�DOO
HVSRVL]LRQH��

�� $L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� OH� VHJXHQWL� HVSRVL]LRQL� VRQR� FODVVLILFDWH� FRPH� HVSRVL]LRQL�
GHWHULRUDWH��

D��� OH� HVSRVL]LRQL� LQ� UHOD]LRQH�DOOH� TXDOL� VL� ULWLHQH� FKH�VLD� LQWHUYHQXWR�XQ� GHIDXOW� DL� VHQVL� GHOO
DUWLFROR� �����

E��� OH� HVSRVL]LRQL� FKH� VL� ULWLHQH�DEELDQR� VXELWR� XQD� ULGX]LRQH� GL�YDORUH� DL� VHQVL� GHOOD� GLVFLSOLQD�FRQWDELOH�DSSOLFDELOH��

F��� OH� HVSRVL]LRQL� LQ� SURYD� DL� VHQVL� GHO� SDUDJUDIR� ��� TXDORUD� VLDQR� VWDWH� DFFRUGDWH� PLVXUH� GL� FRQFHVVLRQH� DJJLXQWLYH�
R� TXDORUD� OH� HVSRVL]LRQL� VLDQR�VFDGXWH�GD� ROWUH����JLRUQL��

G��� OH� HVSRVL]LRQL� LQ� IRUPD� GL� LPSHJQR� FKH�� TXDORUD� XWLOL]]DWR� R� DOWULPHQWL� DWWLYDWR�� QRQ� YHUUHEEH� SUREDELOPHQWH�
ULPERUVDWR� LQ� PRGR� LQWHJUDOH�VHQ]D� HVFXVVLRQH� GHOOH�JDUDQ]LH� UHDOL��

H��� OH� HVSRVL]LRQL� VRWWR� IRUPD� GL� JDUDQ]LD� ILQDQ]LDULD� FKH� VDUHEEH� SUREDELOPHQWH� DWWLYDWD� GDOOD� SDUWH� JDUDQWLWD��
FRPSUHVL� L� FDVL� LQ� FXL� O
HVSRVL]LRQH� JDUDQWLWD� VRWWRVWDQWH� VRGGLVID� L� FULWHUL�SHU�HVVHUH�FRQVLGHUDWD�GHWHULRUDWD��

$L� ILQL� GHOOD� OHWWHUD� D��� QHL� FDVL� LQ� FXL� O
HQWH� DEELD� LQ� ELODQFLR� HVSRVL]LRQL� YHUVR� XQ� GHELWRUH� VFDGXWH� GD� ROWUH� ��� JLRUQL�
OH� TXDOL� UDSSUHVHQWDQR� SL�� GHO� ��� �� GHO� WRWDOH� GHOOH� HVSRVL]LRQL� LQ� ELODQFLR� YHUVR� LO� PHGHVLPR� GHELWRUH�� WXWWH� OH�
HVSRVL]LRQL� LQ� ELODQFLR�H� IXRUL� ELODQFLR�YHUVR� GHWWR� GHELWRUH� VRQR�FRQVLGHUDWH�GHWHULRUDWH��

�� /H� HVSRVL]LRQL� FKH� QRQ� VRQR� VWDWH� RJJHWWR� GL� PLVXUH� GL� FRQFHVVLRQH� FHVVDQR� GL� HVVHUH� FODVVLILFDWH� FRPH�
GHWHULRUDWH�DL� ILQL� GHOO
DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� P��� VH� VRQR� VRGGLVIDWWH� WXWWH� OH� VHJXHQWL� FRQGL]LRQL��

D��� O
HVSRVL]LRQH� VRGGLVID� L� FULWHUL� DSSOLFDWL� GDOO
HQWH� DIILQFKp� O
HVSRVL]LRQH� SRVVD� FHVVDUH� GL� HVVHUH� FODVVLILFDWD� FRPH�
HVSRVL]LRQH� FKH�KD� VXELWR� XQD� ULGX]LRQH� GL� YDORUH� DL� VHQVL� GHOOD� GLVFLSOLQD�FRQWDELOH� DSSOLFDELOH� H� FRPH� HVSRVL]LRQH�
LQ� VWDWR� GL� GHIDXOW�DL� VHQVL� GHOO
DUWLFROR� �����

E��� OD� VLWXD]LRQH� GHO� GHELWRUH� q� PLJOLRUDWD� LQ� WDOH� PLVXUD� FKH� O
HQWH� q� FRQYLQWR� FKH� YHURVLPLOPHQWH� YL� VDUj� LO� ULPERUVR�
LQWHJUDOH�DOOD�VFDGHQ]D��

F��� LO� GHELWRUH� QRQ�KD� LPSRUWL�DUUHWUDWL� GD�ROWUH� ���JLRUQL��

���������� /� ������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



�� /H� HVSRVL]LRQL� GHWHULRUDWH� FODVVLILFDWH� FRPH� DWWLYLWj� QRQ� FRUUHQWL� GLVSRQLELOL� SHU� OD� YHQGLWD� DL� VHQVL� GHOOD�
GLVFLSOLQD� FRQWDELOH� DSSOLFDELOH� QRQ� FHVVDQR� GL� HVVHUH� FODVVLILFDWH� FRPH� HVSRVL]LRQL� GHWHULRUDWH� DL� ILQL� GHOO
DUWLFROR� ����
SDUDJUDIR� ��� OHWWHUD� P���

�� /H� HVSRVL]LRQL� GHWHULRUDWH� RJJHWWR� GL� PLVXUH� GL� FRQFHVVLRQH� FHVVDQR� GL� HVVHUH� FODVVLILFDWH� FRPH� HVSRVL]LRQL�
GHWHULRUDWH�DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� VH� VRQR�VRGGLVIDWWH� WXWWH� OH� VHJXHQWL� FRQGL]LRQL��

D��� OH� HVSRVL]LRQL� QRQ� VRQR� SL�� LQ� XQD� VLWXD]LRQH� FKH� QH� GHWHUPLQHUHEEH� OD� FODVVLILFD]LRQH� FRPH� HVSRVL]LRQL�
GHWHULRUDWH�DL� VHQVL� GHO� SDUDJUDIR� ���

E��� q� WUDVFRUVR� DOPHQR� XQ� DQQR� GDOOD� GDWD� LQ� FXL� VRQR� VWDWH� DFFRUGDWH� OH� PLVXUH� GL� FRQFHVVLRQH� R�� VH� SRVWHULRUH�� GDOOD�
GDWD� LQ� FXL� OH� HVSRVL]LRQL� VRQR�VWDWH�FODVVLILFDWH� FRPH�HVSRVL]LRQL� GHWHULRUDWH��

F��� GRSR� O
DSSOLFD]LRQH� GHOOH� PLVXUH� GL� FRQFHVVLRQH� QRQ� YL� VRQR� LPSRUWL� LQ� DUUHWUDWR� H� O
HQWH�� VXOOD� EDVH� GHOO
DQDOLVL�
GHOOD� VLWXD]LRQH� ILQDQ]LDULD� GHO� GHELWRUH�� q� FRQYLQWR� FKH� YHURVLPLOPHQWH� YL� VDUj� LO� ULPERUVR� LQWHJUDOH� GHOO
HVSRä
VL]LRQH� DOOD� VFDGHQ]D��

,O� ULPERUVR� LQWHJUDOH� DOOD� VFDGHQ]D� QRQ� GHYH� HVVHUH� FRQVLGHUDWR� YHURVLPLOH� D� PHQR� FKH� LO� GHELWRUH� DEELD� HIIHWWXDWR�
SDJDPHQWL� UHJRODUL�H� D� VFDGHQ]D�SDUL� DL� VHJXHQWL� LPSRUWL��

D��� O
LPSRUWR� LQ� DUUHWUDWR�SULPD� FKH� OD� PLVXUD�GL� FRQFHVVLRQH� IRVVH�DFFRUGDWD��QHL� FDVL� LQ� FXL�YL� HUDQR� LPSRUWL�DUUHWUDWL��

E��� O
LPSRUWR� FKH� q� VWDWR� FDQFHOODWR� FRQWDELOPHQWH� LQ� IRU]D� GHOOH� PLVXUH� GL� FRQFHVVLRQH�� VH� QRQ� YL� HUDQR� LPSRUWL� LQ�
DUUHWUDWR��

�� /
HVSRVL]LRQH� GHWHULRUDWD� FKH� KD� FHVVDWR� GL� HVVHUH� FODVVLILFDWD� FRPH� HVSRVL]LRQH� GHWHULRUDWD� DL� VHQVL� GHO�
SDUDJUDIR� ��q� LQ�SURYD� ILQR�D� TXDQGR�VLDQR� VRGGLVIDWWH� WXWWH� OH� VHJXHQWL� FRQGL]LRQL��

D� VLDQR� WUDVFRUVL� DOPHQR� GXH� DQQL� GDOOD� GDWD� LQ� FXL� O
HVSRVL]LRQH� RJJHWWR� GL� PLVXUH� GL� FRQFHVVLRQH� q� VWDWD� ULFODVVLä
ILFDWD�FRPH� HVSRVL]LRQH� LQ� ERQLV��

E��� VRQR� VWDWL� HIIHWWXDWL� SDJDPHQWL� UHJRODUL� H� D� VFDGHQ]D� SHU� DOPHQR� OD� PHWj� GHO� SHULRGR� LQ� FXL� O
HVSRVL]LRQH� q� LQ�
SURYD��FRQ�FRQVHJXHQWH�SDJDPHQWR�GL� XQ�VRVWDQ]LDOH� LPSRUWR�DJJUHJDWR� GL� FDSLWDOH� R� LQWHUHVVL��

F��� QHVVXQD� GHOOH�HVSRVL]LRQL� YHUVR� LO�GHELWRUH�q� VFDGXWD� GD�ROWUH���� JLRUQL��

$UWLFROR���� WHU�

0LVXUH� GL�FRQFHVVLRQH�

�� 3HU� ©PLVXUD� GL� FRQFHVVLRQHª� VL� LQWHQGH� XQD� FRQFHVVLRQH� DFFRUGDWD� GDOO
HQWH� DO� GHELWRUH� LO� TXDOH� KD� LQFRQWUDWR�
R� ULVFKLD� GL� LQFRQWUDUH� GLIILFROWj� QHO� ULVSHWWDUH� L� SURSUL� LPSHJQL� ILQDQ]LDUL�� /D� FRQFHVVLRQH�� FKH� SXz� FRPSRUWDUH� XQD�
SHUGLWD� SHU� LO�SUHVWDWRUH�� ID� ULIHULPHQWR�D�XQD�GHOOH� VHJXHQWL� D]LRQL��

D��� OD� PRGLILFD� GHL� WHUPLQL� H� GHOOH� FRQGL]LRQL� GHOO
REEOLJD]LRQH� GHELWRULD�� TXDQGR� OD� PRGLILFD� QRQ� VDUHEEH� VWDWD�
FRQFHVVD� VH� LO� GHELWRUH� QRQ�DYHVVH� LQFRQWUDWR�GLIILFROWj� QHO� ULVSHWWDUH� L� SURSUL� LPSHJQL� ILQDQ]LDUL��

E��� LO� ULILQDQ]LDPHQWR� LQWHJUDOH� R� SDU]LDOH� GHOO
REEOLJD]LRQH� GHELWRULD�� TXDQGR� LO� ULILQDQ]LDPHQWR� QRQ� VDUHEEH� VWDWR�
FRQFHVVR� VH� LO� GHELWRUH� QRQ� DYHVVH� LQFRQWUDWR�GLIILFROWj� QHO� ULVSHWWDUH� L�SURSUL� LPSHJQL� ILQDQ]LDUL��

�� $OPHQR� OH� VHJXHQWL� VLWXD]LRQL� VRQR�FRQVLGHUDWH�PLVXUH� GL�FRQFHVVLRQH��

D��� QXRYL� WHUPLQL� FRQWUDWWXDOL� SL�� IDYRUHYROL� SHU� LO� GHELWRUH� ULVSHWWR� DL� WHUPLQL� FRQWUDWWXDOL� SUHFHGHQWL�� QHO� FDVR� LQ� FXL�
LO� GHELWRUH� LQFRQWUL�R� SRVVD�YHURVLPLOPHQWH� LQFRQWUDUH� GLIILFROWj� QHO� ULVSHWWDUH� L�SURSUL� LPSHJQL� ILQDQ]LDUL��

E��� QXRYL� WHUPLQL� FRQWUDWWXDOL� SL�� IDYRUHYROL� SHU� LO� GHELWRUH� ULVSHWWR� DL� WHUPLQL� FRQWUDWWXDOL� RIIHUWL� QHOOR� VWHVVR�
PRPHQWR� GDOOR� VWHVVR� HQWH� D� GHELWRUL� FRQ� OR� VWHVVR� SURILOR� GL� ULVFKLR�� QHO� FDVR� LQ� FXL� LO� GHELWRUH� LQFRQWUL� R� SRVVD�
YHURVLPLOPHQWH� LQFRQWUDUH� GLIILFROWj�QHO� ULVSHWWDUH� L�SURSUL� LPSHJQL� ILQDQ]LDUL��

F��� DL� VHQVL� GHL� WHUPLQL� FRQWUDWWXDOL� LQL]LDOL� O
HVSRVL]LRQH� q� VWDWD� FODVVLILFDWD� FRPH� HVSRVL]LRQH� GHWHULRUDWD� SULPD� GHOOD�
PRGLILFD� GHL� WHUPLQL� FRQWUDWWXDOL� R� VDUHEEH� VWDWD� FODVVLILFDWD� FRPH� HVSRVL]LRQH� GHWHULRUDWD� LQ� DVVHQ]D� GL� PRGLILFD�
GHL� WHUPLQL�FRQWUDWWXDOL��

G��� OD� PLVXUD�FRPSRUWD� OD� FDQFHOOD]LRQH� WRWDOH�R� SDU]LDOH� GHOO
REEOLJD]LRQH�GHELWRULD��

H� O
HQWH� DSSURYD� O
HVHUFL]LR� GHOOH� FODXVROH� FKH� FRQVHQWRQR� DO� GHELWRUH� GL� PRGLILFDUH� L� WHUPLQL� FRQWUDWWXDOL� H� O
HVSRä
VL]LRQH� q� VWDWD� FODVVLILFDWD� FRPH� HVSRVL]LRQH� GHWHULRUDWD� SULPD� GHOO
HVHUFL]LR� GHOOH� UHODWLYH� FODXVROH�� R� VDUHEEH�
FODVVLILFDWD�FRPH� HVSRVL]LRQH�GHWHULRUDWD�VH� OH�FODXVROH� QRQ� IRVVHUR�HVHUFLWDWH��
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I��� DO� PRPHQWR� R� LQ� SURVVLPLWj� GHOOD� FRQFHVVLRQH� GHO� FUHGLWR� LO� GHELWRUH� KD� HIIHWWXDWR� SDJDPHQWL� GL� FDSLWDOH� R� LQWHUHVVL�
SHU� XQ
DOWUD� REEOLJD]LRQH� GHELWRULD� QHL� FRQIURQWL� GHOOR� VWHVVR� HQWH� FODVVLILFDWD� FRPH� HVSRVL]LRQH� GHWHULRUDWD� R� FKH�
VDUHEEH� VWDWD� FODVVLILFDWD� FRPH�HVSRVL]LRQH� GHWHULRUDWD� LQ�DVVHQ]D� GL�GHWWL� SDJDPHQWL��

J��� OD� PRGLILFD� GHL� WHUPLQL� FRQWUDWWXDOL� SUHYHGH� LO� ULPERUVR� HIIHWWXDWR� PHGLDQWH� SUHVD� GL� SRVVHVVR� GHOOD� JDUDQ]LD� UHDOH��
VH� OD�PRGLILFD� FRVWLWXLVFH� XQD�FRQFHVVLRQH��

�� /H� VHJXHQWL� FLUFRVWDQ]H� VRQR� LQGLFDWULFL� GHO� IDWWR� FKH�SRWUHEEHUR�HVVHUH� VWDWH� DGRWWDWH� PLVXUH�GL� FRQFHVVLRQH��

D��� LO� FRQWUDWWR� LQL]LDOH� KD� UHJLVWUDWR� XQ� ULWDUGR� GL� SDJDPHQWR� GL� ROWUH� ��� JLRUQL� DOPHQR� XQD� YROWD� QHO� FRUVR� GHL� WUH�
PHVL� SUHFHGHQWL� OD� PRGLILFD� R� VDUHEEH� LQ� ULWDUGR�GL� SDJDPHQWR� GL�ROWUH� ���JLRUQL� VHQ]D� OD� PRGLILFD��

E��� DO� PRPHQWR� R� LQ� SURVVLPLWj� GHOOD� FRQFOXVLRQH� GHO� FRQWUDWWR� GL� FUHGLWR� LO� GHELWRUH� KD� HIIHWWXDWR� SDJDPHQWL� GL�
FDSLWDOH� R� LQWHUHVVL� SHU� XQ
DOWUD� REEOLJD]LRQH� GHELWRULD� QHL� FRQIURQWL� GHOOR� VWHVVR� HQWH� VFDGXWD� GD� ��� JLRUQL� DOPHQR�
XQD�YROWD� QHL� WUH� PHVL� SUHFHGHQWL� OD� FRQFHVVLRQH�GHO� QXRYR� FUHGLWR��

F� O
HQWH� DSSURYD� O
HVHUFL]LR� GHOOH� FODXVROH� FKH� FRQVHQWRQR� DO� GHELWRUH� GL� PRGLILFDUH� L� WHUPLQL� FRQWUDWWXDOL� H� O
HVSRä
VL]LRQH� q� VFDGXWD� GD� ���JLRUQL� R� VDUHEEH�VFDGXWD� GD���� JLRUQL� VH� OH�FODXVROH� QRQ� IRVVHUR� HVHUFLWDWH��

�� $L� ILQL� GHO� SUHVHQWH� DUWLFROR�� OH� GLIILFROWj� LQFRQWUDWH� GDO� GHELWRUH� QHO� ULVSHWWDUH� L� SURSUL� LPSHJQL� ILQDQ]LDUL� VRQR�
YDOXWDWH� DO� OLYHOOR� GHO� GHELWRUH�� WHQHQGR� FRQWR� GL� WXWWL� L� VRJJHWWL� JLXULGLFL� GHO� JUXSSR� GHO� GHELWRUH� LQFOXVH� QHO� FRQVROLä
GDPHQWR�FRQWDELOH�GHO�JUXSSR� H�GHOOH�SHUVRQH� ILVLFKH�FKH� FRQWUROODQR� LO� JUXSSR��

$UWLFROR���� TXDWHU�

'HGX]LRQH� SHU� OH�HVSRVL]LRQL� GHWHULRUDWH�

�� $L� ILQL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD�P��� JOL� HQWL� GHWHUPLQDQR� O
LPSRUWR�DSSOLFDELOH� GHOOD� FRSHUWXUD� LQVXIILä
FLHQWH� VHSDUDWDPHQWH� SHU� FLDVFXQD� GHOOH� HVSRVL]LRQL� GHWHULRUDWH� GD� GHGXUUH� GDJOL� HOHPHQWL� GHO� FDSLWDOH� SULPDULR� GL�
FODVVH� �� VRWWUDHQGR� O
LPSRUWR� GL� FXL� DOOD� OHWWHUD� E�� GHO� SUHVHQWH� SDUDJUDIR� GDOO
LPSRUWR� GL� FXL� DOOD� OHWWHUD� D�� GHO� SUHVHQWH�
SDUDJUDIR�� TXDORUD� O
LPSRUWR�GL� FXL�DOOD� OHWWHUD� D�� VLD� VXSHULRUH� DOO
LPSRUWR�GL� FXL�DOOD� OHWWHUD�E���

D��� OD� VRPPD�GHL� VHJXHQWL� HOHPHQWL��

L��� OD� SDUWH� QRQ� JDUDQWLWD� GL� FLDVFXQD� HVSRVL]LRQH� GHWHULRUDWD�� VH� HVLVWHQWH�� PROWLSOLFDWD� SHU� LO� IDWWRUH� DSSOLFDELOH� GL�
FXL� DO�SDUDJUDIR� ���

LL��� OD� SDUWH�JDUDQWLWD� GL� FLDVFXQD� HVSRVL]LRQH� GHWHULRUDWD�� VH� HVLVWHQWH�� PROWLSOLFDWD� SHU� LO� IDWWRUH� DSSOLFDELOH� GL� FXL� DO�
SDUDJUDIR� ���

E��� OD� VRPPD�GHL� VHJXHQWL� HOHPHQWL�� SXUFKp� ULIHULWL� DOOD� VWHVVD� HVSRVL]LRQH�GHWHULRUDWD��

L��� UHWWLILFKH�GL� YDORUH� VX� FUHGLWL� VSHFLILFKH��

LL��� UHWWLILFKH�GL� YDORUH� VXSSOHPHQWDUL� DL� VHQVL� GHJOL� DUWLFROL� ��� H������

LLL��� DOWUH� ULGX]LRQL�GHL� IRQGL�SURSUL��

LY��� SHU� JOL� HQWL� FKH� FDOFRODQR� JOL� LPSRUWL� GHOOH� HVSRVL]LRQL� SRQGHUDWL� SHU� LO� ULVFKLR� DYYDOHQGRVL� GHO� PHWRGR� EDVDWR�
VXL� UDWLQJ� LQWHUQL� �©PHWRGR� ,5%ª��� LO� YDORUH� DVVROXWR� GHJOL� LPSRUWL� GHGRWWL� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ���
OHWWHUD� G��� FKH� VL� ULIHULVFRQR� DOOH� HVSRVL]LRQL� GHWHULRUDWH�� GRYH� LO� YDORUH� DVVROXWR� DWWULEXLELOH� D� FLDVFXQD�
HVSRVL]LRQH� GHWHULRUDWD� q� GHWHUPLQDWR� PROWLSOLFDQGR� JOL� LPSRUWL� GHGRWWL� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ���
OHWWHUD� G��� SHU� LO� FRQWULEXWR� GHOO
LPSRUWR� GHOOH� SHUGLWH� DWWHVH� VXOO
HVSRVL]LRQH� GHWHULRUDWD� DO� WRWDOH� GHJOL� LPSRUWL�
GHOOH�SHUGLWH� DWWHVH� VXOOH� HVSRVL]LRQL� LQ�VWDWR�GL� GHIDXOW�R�QRQ� LQ� VWDWR� GL� GHIDXOW��D� VHFRQGD� GHO�FDVR��

Y��� TXDORUD� XQ
HVSRVL]LRQH� GHWHULRUDWD� VLD� DFTXLVWDWD� D� XQ� SUH]]R� LQIHULRUH� DOO
LPSRUWR� GRYXWR� GDO� GHELWRUH�� OD�
GLIIHUHQ]D� WUD� LO�SUH]]R� GL� DFTXLVWR�H� O
LPSRUWR�GRYXWR� GDO�GHELWRUH��

YL��� LPSRUWL� FDQFHOODWL� GDOO
HQWH� GD�TXDQGR� O
HVSRVL]LRQH�q� VWDWD� FODVVLILFDWD�FRPH� GHWHULRUDWD��

/D� SDUWH� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD� q� OD� SDUWH� GHOO
HVSRVL]LRQH� FKH�� DL� ILQL� GHO� FDOFROR� GHL� UHTXLVLWL� GL� IRQGL�
SURSUL� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,�� q� FRQVLGHUDWD� FRSHUWD� GD� SURWH]LRQH� GHO� FUHGLWR� GL� WLSR� UHDOH� R� GL� WLSR�
SHUVRQDOH�R� LQWHJUDOPHQWH� H�FRPSOHWDPHQWH� JDUDQWLWD� GD� LSRWHFKH��

/D� SDUWH� QRQ� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD� FRUULVSRQGH� DOOD� GLIIHUHQ]D�� VH� HVLVWHQWH�� WUD� LO� YDORUH� GHOO
HVSRä
VL]LRQH� DL� VHQVL� GHOO
DUWLFROR� ���ELV�� SDUDJUDIR� ���H� OD� SDUWH�JDUDQWLWD� GHOO
HVSRVL]LRQH�� VH� HVLVWHQWH��
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�� $L� ILQL� GHO�SDUDJUDIR� ��� OHWWHUD� D���SXQWR� L��� VL� DSSOLFDQR� L� VHJXHQWL� IDWWRUL��

D��� ����� SHU� OD� SDUWH� QRQ� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H�
O
XOWLPR� JLRUQR�GHO� WHU]R� DQQR� GRSR� OD� FODVVLILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

E��� �� SHU� OD� SDUWH� QRQ� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� GDO� SULPR� JLRUQR� GHO� TXDUWR� DQQR� GRSR� OD�
FODVVLILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

�� $L� ILQL� GHO�SDUDJUDIR� ��� OHWWHUD� D���SXQWR� LL��� VL� DSSOLFDQR� L� VHJXHQWL� IDWWRUL��

D��� ����� SHU� OD� SDUWH� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR�
JLRUQR� GHO�TXDUWR�DQQR� GRSR� OD� FODVVLILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

E��� ����� SHU� OD� SDUWH� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR�
JLRUQR� GHO�TXLQWR� DQQR� GRSR� OD� FODVVLILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

F��� ����� SHU� OD� SDUWH� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR�
JLRUQR� GHO� VHVWR� DQQR� GRSR� OD� FODVVLILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

G��� ����� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� EHQL� LPPRELOL� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,��
R� FRVWLWXLWD� GD� XQ� SUHVWLWR� VX� LPPRELOL� UHVLGHQ]LDOL� JDUDQWLWR� GD� XQ� IRUQLWRUH� GL� SURWH]LRQH� DPPLVVLELOH� GL� FXL�
DOO
DUWLFROR� ����� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR� JLRUQR� GHO� VHWWLPR� DQQR� GRSR� OD� FODVVLä
ILFD]LRQH�FRPH�HVSRVL]LRQH� GHWHULRUDWD��

H��� ����� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� DOWUD� SURWH]LRQH� GHO� FUHGLWR� GL� WLSR� SHUVRQDOH� R� GL� WLSR�
UHDOH� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR� JLRUQR� GHO�
VHWWLPR�DQQR� GRSR� OD�FODVVLILFD]LRQH� FRPH�HVSRVL]LRQH�GHWHULRUDWD��

I��� ����� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� EHQL� LPPRELOL� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,��
R� FRVWLWXLWD� GD� XQ� SUHVWLWR� VX� LPPRELOL� UHVLGHQ]LDOL� JDUDQWLWR� GD� XQ� IRUQLWRUH� GL� SURWH]LRQH� DPPLVVLELOH� GL� FXL�
DOO
DUWLFROR� �����GD�DSSOLFDUVL�QHO�SHULRGR�FRPSUHVR� WUD� LO�SULPR�H� O
XOWLPR� JLRUQR�GHOO
RWWDYR� DQQR�GRSR� OD�FODVVLILä
FD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

J��� �� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� DOWUD� SURWH]LRQH� GHO� FUHGLWR� GL� WLSR� SHUVRQDOH� R� GL� WLSR� UHDOH�
D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,�� GD� DSSOLFDUVL� GDO� SULPR� JLRUQR� GHOO
RWWDYR� DQQR� GRSR� OD� FODVVLILFD]LRQH� FRPH�
HVSRVL]LRQH�GHWHULRUDWD��

K��� ����� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� EHQL� LPPRELOL� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,��
R� FRVWLWXLWD� GD� XQ� SUHVWLWR� VX� LPPRELOL� UHVLGHQ]LDOL� JDUDQWLWR� GD� XQ� IRUQLWRUH� GL� SURWH]LRQH� DPPLVVLELOH� GL� FXL�
DOO
DUWLFROR� ����� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� LO� SULPR� H� O
XOWLPR� JLRUQR� GHO� QRQR� DQQR� GRSR� OD� FODVVLILä
FD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

L��� �� SHU� OD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� GD� EHQL� LPPRELOL� D� QRUPD� GHOOD� SDUWH� WUH�� WLWROR� ,,�� R� FRVWLWXLWD�
GD� XQ� SUHVWLWR� VX� LPPRELOL� UHVLGHQ]LDOL� JDUDQWLWR� GD� XQ� IRUQLWRUH� GL� SURWH]LRQH� DPPLVVLELOH� GL� FXL� DOO
DUWLFROR� �����
GD�DSSOLFDUVL�GDO� SULPR�JLRUQR� GHO�GHFLPR� DQQR�GRSR� OD� FODVVLILFD]LRQH� FRPH�HVSRVL]LRQH� GHWHULRUDWD��

�� ,Q� GHURJD� DO� SDUDJUDIR� ��� DOOD� SDUWH� GHOO
HVSRVL]LRQH� GHWHULRUDWD� JDUDQWLWD� R� DVVLFXUDWD� GD� XQ
DJHQ]LD� XIILFLDOH� SHU�
LO� FUHGLWR� DOO
HVSRUWD]LRQH�VL� DSSOLFDQR� L� VHJXHQWL� IDWWRUL��

D��� �� SHU� OD� SDUWH� JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� QHO� SHULRGR� FRPSUHVR� WUD� XQ� DQQR� H� VHWWH� DQQL�
GRSR� OD� FODVVLILFD]LRQH� FRPH�HVSRVL]LRQH� GHWHULRUDWD��H�

E� �� SHU� OD� SDUWH�JDUDQWLWD� GHOO
HVSRVL]LRQH� GHWHULRUDWD�� GD� DSSOLFDUVL� GDO� SULPR� JLRUQR� GHOO
RWWDYR� DQQR� GRSR� OD� FODVVLä
ILFD]LRQH�FRPH� HVSRVL]LRQH�GHWHULRUDWD��

�� /
$%(� YDOXWD� OH� SUDVVL� DSSOLFDWH� SHU� OD� YDOXWD]LRQH� GHOOH� HVSRVL]LRQL� GHWHULRUDWH� JDUDQWLWH� H� SXz� HODERUDUH�
RULHQWDPHQWL� SHU� VSHFLILFDUH� XQD� PHWRGRORJLD� FRPXQH�� FRPSUHVL�HYHQWXDOL� UHTXLVLWL� PLQLPL� GL� ULYDOXWD]LRQH� LQ� WHUPLQL�
GL� WHPSR� H� PHWRGL� DSSRVLWL�� SHU� OD� YDOXWD]LRQH� SUXGHQ]LDOH� GHOOH� IRUPH� DPPLVVLELOL� GL� SURWH]LRQH� GHO� FUHGLWR� GL� WLSR�
SHUVRQDOH� H� GL� WLSR� UHDOH�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� OH� LSRWHVL� UHODWLYH� DOOD� UHFXSHUDELOLWj� H� DOO
HVHFXWLYLWj�� 7DOL�
RULHQWDPHQWL� SRVVRQR� DQFKH� LQFOXGHUH� XQD� PHWRGRORJLD� FRPXQH� SHU� OD� GHWHUPLQD]LRQH� GHOOD� SDUWH� JDUDQWLWD� GL�
XQ
HVSRVL]LRQH�GHWHULRUDWD��FRPH� LQGLFDWR�DO�SDUDJUDIR� ���

'HWWL� RULHQWDPHQWL� VRQR�HPDQDWL� FRQIRUPHPHQWH� DOO
DUWLFROR� ���GHO� UHJRODPHQWR� �8(�� Q�� �����������

�� ,Q� GHURJD� DO� SDUDJUDIR� ��� VH�� WUD� XQ� DQQR� H� GXH� DQQL� GRSR� OD� VXD� FODVVLILFD]LRQH� FRPH� HVSRVL]LRQH� GHWHULRUDWD��
D� XQ
HVSRVL]LRQH� q� VWDWD� DFFRUGDWD� XQD� PLVXUD� GL� FRQFHVVLRQH�� LO� IDWWRUH� DSSOLFDELOH� D� QRUPD� GHO� SDUDJUDIR� �� DOOD� GDWD�
LQ� FXL�q� DFFRUGDWD� OD�PLVXUD� GL� FRQFHVVLRQH�q� DSSOLFDELOH�SHU� XQ�XOWHULRUH� SHULRGR�GL� XQ�DQQR��
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,Q� GHURJD� DO� SDUDJUDIR� ��� VH�� WUD� GXH� H� VHL� DQQL� GRSR� OD� VXD� FODVVLILFD]LRQH� FRPH� HVSRVL]LRQH� GHWHULRUDWD�� D� XQ
HVSRä
VL]LRQH� q� VWDWD� DFFRUGDWD� XQD� PLVXUD� GL� FRQFHVVLRQH�� LO� IDWWRUH� DSSOLFDELOH� D� QRUPD� GHO� SDUDJUDIR� �� DOOD� GDWD� LQ� FXL� q�
DFFRUGDWD� OD� PLVXUD�GL� FRQFHVVLRQH� q�DSSOLFDELOH� SHU� XQ� XOWHULRUH�SHULRGR�GL� XQ�DQQR��

,O� SUHVHQWH� SDUDJUDIR� VL� DSSOLFD� VROR� LQ� UHOD]LRQH� DOOD� SULPD� PLVXUD� GL� FRQFHVVLRQH� FKH� q� VWDWD� DFFRUGDWD� GD� TXDQGR�
O
HVSRVL]LRQH� q� VWDWD� FODVVLILFDWD� FRPH�GHWHULRUDWD�ª���

��� DOO
DUWLFROR������SDUDJUDIR� ��� SULPR�FRPPD�� OD� SDUWH� LQWURGXWWLYD� q� VRVWLWXLWD� GDOOD� VHJXHQWH��

©�� ,O�YDORUH� GHOO
HVSRVL]LRQH� GL� XQ� HOHPHQWR� GHOO
DWWLYR�q� LO� VXR�YDORUH� FRQWDELOH� ULPDQHQWH� GRSR� O
DSSOLFD]LRQH� GHOOH�
UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH� DL� VHQVL� GHOO
DUWLFROR� ����� GHOOH� UHWWLILFKH� GL� YDORUH� VXSSOHPHQWDUL� DL� VHQVL� GHJOL�
DUWLFROL� ��� H� ����� GHOOH� GHGX]LRQL� GHJOL� LPSRUWL� DL� VHQVL� GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� H� GL� DOWUH� ULGX]LRQL�
GHL� IRQGL� SURSUL� UHODWLYH� DOO
HOHPHQWR� GHOO
DWWLYR�� ,O� YDORUH� GHOO
HVSRVL]LRQH� GHJOL� HOHPHQWL� IXRUL� ELODQFLR� HOHQFDWL� QHOO
DOä
OHJDWR� ,� q� SDUL� DOOH� SHUFHQWXDOL�� LQGLFDWH� GL� VHJXLWR�� GHO� ORUR� YDORUH� QRPLQDOH� GRSR� O
DSSOLFD]LRQH� GHOOH� UHWWLILFKH� GL�
YDORUH� VX�FUHGLWL� VSHFLILFKH�H� GHOOH�GHGX]LRQL�GHJOL� LPSRUWL� DL� VHQVL� GHOO
DUWLFROR����� SDUDJUDIR� ��� OHWWHUD� P��ª���

��� DOO
DUWLFROR������ LO� SDUDJUDIR� ��q� VRVWLWXLWR�GDO� VHJXHQWH��

©�� $OOD� SDUWH� QRQ� JDUDQWLWD� GL� XQD� SRVL]LRQH� LQ� FXL� LO� GHELWRUH� VLD� LQ� GHIDXOW� FRQIRUPHPHQWH� DOO
DUWLFROR� ���� R�� QHO�
FDVR� GHOOH� HVSRVL]LRQL� DO� GHWWDJOLR�� DOOD� SDUWH� QRQ� JDUDQWLWD� GL� XQD� OLQHD� GL� FUHGLWR� LQ� VWDWR� GL� GHIDXOW� FRQIRUPHPHQWH�
DOO
DUWLFROR����� q�DWWULEXLWR�XQ� IDWWRUH�GL�SRQGHUD]LRQH� GHO� ULVFKLR�GHO��

D��� ���� ��� VH� OD� VRPPD� GHOOH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH� H� GHJOL� LPSRUWL� GHGRWWL� D� QRUPD� GHOO
DUWLFROR� ����
SDUDJUDIR� ��� OHWWHUD� P��� q� LQIHULRUH� DO� ��� �� GHOOD� SDUWH� QRQ� JDUDQWLWD� GHO� YDORUH� GHOO
HVSRVL]LRQH� VH� WDOL� UHWWLILFKH� GL�
YDORUH� VX�FUHGLWL� VSHFLILFKH�H� GHGX]LRQL�QRQ� IRVVHUR� DSSOLFDWH��

E��� ���� ��� VH� OD� VRPPD� GHOOH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH� H� GHJOL� LPSRUWL� GHGRWWL� D� QRUPD� GHOO
DUWLFROR� ����
SDUDJUDIR� ��� OHWWHUD� P��� QRQ� q� LQIHULRUH� DO� ��� �� GHOOD� SDUWH� QRQ� JDUDQWLWD� GHO� YDORUH� GHOO
HVSRVL]LRQH� VH� WDOL�
UHWWLILFKH� GL� YDORUH�VX� FUHGLWL� VSHFLILFKH�H�GHWUD]LRQL� QRQ� IRVVHUR� DSSOLFDWH�ª���

��� O
DUWLFROR����� q�VRVWLWXLWR�GDO� VHJXHQWH��

©$UWLFROR� ����

7UDWWDPHQWR�GHJOL� LPSRUWL�GHOOH� SHUGLWH�DWWHVH�

*OL� HQWL� VRWWUDJJRQR�JOL� LPSRUWL�GHOOH� SHUGLWH� DWWHVH� FDOFRODWL� FRQIRUPHPHQWH�DOO
DUWLFROR� �����SDUDJUDIL� ����� H����� GDOOH�
UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� JHQHULFKH�H� VSHFLILFKH�DL� VHQVL� GHOO
DUWLFROR� ����� GDOOH� UHWWLILFKH� GL� YDORUH� VXSSOHPHQWDUL�DL�
VHQVL� GHJOL� DUWLFROL� ��� H� ���� H� GD� DOWUH� ULGX]LRQL� GHL� IRQGL� SURSUL� UHODWLYH� D� WDOL� HVSRVL]LRQL�� D� HFFH]LRQH� GHOOH�
GHGX]LRQL� HIIHWWXDWH� FRQIRUPHPHQWH� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� *OL� VFRQWL� VXOOH� HVSRVL]LRQL� LQ� ELODQFLR�
DFTXLVWDWH� JLj� LQ� GHIDXOW� FRQIRUPHPHQWH� DOO
DUWLFROR� ����� SDUDJUDIR� ��� VRQR� WUDWWDWL� QHOOR� VWHVVR� PRGR� GHOOH� UHWWLILFKH�
GL� YDORUH� VX� FUHGLWL� VSHFLILFKH�� /H� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� VSHFLILFKH� UHODWLYH� DOOH� HVSRVL]LRQL� LQ� VWDWR� GL� GHIDXOW�
QRQ� VRQR� XWLOL]]DWH� SHU� FRSULUH� JOL� LPSRUWL� GHOOH� SHUGLWH� DWWHVH� VX� DOWUH� HVSRVL]LRQL�� *OL� LPSRUWL� GHOOH� SHUGLWH� DWWHVH� SHU�
OH� HVSRVL]LRQL� FDUWRODUL]]DWH� H� OH� UHWWLILFKH� GL� YDORUH� VX� FUHGLWL� JHQHULFKH� H� VSHFLILFKH� UHODWLYH� D� WDOL� HVSRVL]LRQL� QRQ�
VRQR� LQFOXVL� LQ� WDOH� FDOFROR�ª���

��� DOO
DUWLFROR������SDUDJUDIR� ��� OD� OHWWHUD� E�� q� VRVWLWXLWD� GDOOD� VHJXHQWH��

©E��� LO� GHELWRUH� q� LQ� DUUHWUDWR� GD� ROWUH� ��� JLRUQL� VX� XQ
REEOLJD]LRQH� FUHGLWL]LD� ULOHYDQWH� YHUVR� O
HQWH�� OD� VXD� LPSUHVD�
PDGUH� R� XQD� GHOOH� VXH� ILOLD]LRQL�� /H� DXWRULWj� FRPSHWHQWL� SRVVRQR� VRVWLWXLUH� LO� SHULRGR� GL� ��� JLRUQL� FRQ� XQR� GL�
���� JLRUQL� SHU� OH� HVSRVL]LRQL� JDUDQWLWH� GD� EHQL� LPPRELOL� UHVLGHQ]LDOL� R� GD� EHQL� LPPRELOL� QRQ� UHVLGHQ]LDOL� GL� 30,�
QHOOD� FODVVH� GHOOH� HVSRVL]LRQL� DO� GHWWDJOLR�� QRQFKp� SHU� OH� HVSRVL]LRQL� YHUVR� RUJDQLVPL� GHO� VHWWRUH� SXEEOLFR�� ,O�
SHULRGR�GL� ����JLRUQL� QRQ� VL�DSSOLFD�DL� ILQL�GHOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD�P��� R�GHOO
DUWLFROR� ����ª���

��� q� LQVHULWR� O
DUWLFROR� VHJXHQWH��

©$UWLFROR� ���� ELV�

'HURJD� DOOH�GHGX]LRQL� GDJOL�HOHPHQWL� GHO� FDSLWDOH� SULPDULR�GL� FODVVH��� SHU� OH�HVSRVL]LRQL� GHWHULRUDWH�

,Q� GHURJD� DOO
DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� P��� JOL� HQWL� QRQ� GHGXFRQR� GDO� FDSLWDOH� SULPDULR� GL� FODVVH� �� O
LPSRUWR�
DSSOLFDELOH� GHOOD�FRSHUWXUD� LQVXIILFLHQWH� GHOOH�HVSRVL]LRQL� GHWHULRUDWH�VH� O
HVSRVL]LRQH� q� VRUWD�SULPD� GHO� ���DSULOH�������

6H� O
HQWH� PRGLILFD� L� WHUPLQL� H� OH� FRQGL]LRQL� GHOO
HVSRVL]LRQH� VRUWD� SULPD� GHO� ��� DSULOH� ����� LQ� PRGR� GD� DXPHQWDUH�
O
HVSRVL]LRQH� GHOO
HQWH� YHUVR� LO� GHELWRUH�� O
HVSRVL]LRQH� q� FRQVLGHUDWD� VRUWD� DOOD� GDWD� LQ� FXL� VL� DSSOLFD� OD� PRGLILFD� H� FHVVD�
GL� EHQHILFLDUH� GHOOD�GHURJD�GL� FXL�DO� SULPR�FRPPD�ª��

$UWLFROR� ��

,O�SUHVHQWH�UHJRODPHQWR�HQWUD� LQ�YLJRUH� LO�JLRUQR� VXFFHVVLYR� DOOD� SXEEOLFD]LRQH� QHOOD�*D]]HWWD� XIILFLDOH�GHOO
8QLRQH� HXURSHD��

���������� /��������*D]]HWWD� XIILFLDOH� GHOO
8QLRQH� HXURSHD�,7�����



,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� LQ�
FLDVFXQR�GHJOL�6WDWL� PHPEUL��
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