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PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
9LVWD�OD�FLUFRODUH�GHO�0LQLVWHUR�GHL�ODYRUL�SXEEOLFL���JLXJQR������

Q����������



9LVWR��O
DUW������FRPPD���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�
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GHL��ODYRUL��SXEEOLFL��Q������������ULFDGHQWH�QHL�FRPXQL�GL�5DSROOD�H
0HOIL���WUDVPHVVR��DO��0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�WUDVSRUWL��DO
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�����������6F�GHO���VHWWHPEUH�������D�FRVWUXLUH�XQ�HOHWWURGRWWR�D����
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�ULFRPSUHVD�QHO�SURJUDPPD
GHOOH�LQIUDVWUXWWXUH�VWUDWHJLFKH�GL�SUHPLQHQWH�LQWHUHVVH�QD]LRQDOH�GL
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UHJLRQH��%DVLOLFDWD��OD��SURURJD��GHO�QXOOD�RVWD�SDHVDJJLVWLFR�SHU�LO
FRPSOHWDPHQWR��GHL��ODYRUL��QHL�FRPXQL�GL�5DSROOD��0HOIL�H�5LRQHUR�LQ
9XOWXUH��VXO�FXL�WHUULWRULR�HUDQR�JLD
�VWDWL�LQVWDOODWL�TXDVL�WXWWL�L
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HOHWWURGRWWR�ULVSHWWR�DOOH�DELWD]LRQL�HVLVWHQWL��KD�FRQYRFDWR�XQ
DSSRVLWR���©WDYROR��GL��ODYRURª���FRPSRVWR��GD��UDSSUHVHQWDQWL��GHOOD
UHJLRQH���GHOOD�SURYLQFLD�GL�3RWHQ]D��GHL�FRPXQL�GL�%DULOH��5DSROOD�H
0HOIL��H��GHOOD��7�(�5�1D���6�S�D����SHU��VWXGLDUH��XQD��YDULDQWH��DO
WUDFFLDWR�RULJLQDULR�

QHOOD��ULXQLRQH��FRQFOXVLYD��GHO������RWWREUH�������©LO�WDYROR�GL
ODYRURª���KD���SUHVHQWDWR���OD��VROX]LRQH��DOWHUQDWLYD���,9��YDULDQWH
�GHQRPLQDWD�SLFFROD�YDULDQWH���,O�QXRYR�WUDFFLDWR��GHOOD�OXQJKH]]D�GL
FLUFD�����NP���DOORQWDQD�GL�������PHWUL�L�FRQGXWWRUL�GDOOH�DELWD]LRQL
HVLVWHQWL���,QROWUH���QHOO
HODERUDWR��WHFQLFR��UHGDWWR��GDL�SHULWL�VL
DIIHUPD��FKH��O
LSRWHVL��GL��YDULDQWH�LQGLYLGXDWD�©JDUDQWLVFH�OLYHOOL
RWWLPDOL��GL SURWH]LRQH��GHOOD��SRSROD]LRQH�FRQWUR�OH�HVSRVL]LRQL�DL
FDPSL��HOHWWURPDJQHWLFL��SURGRWWL��GDOOD��OLQHD��LQ��RJJHWWR���ULGXFH
QRWHYROPHQWH��O
LPSDWWR��JOREDOH�GHOO
HOHWWURGRWWR�VXO�WHUULWRULR�GHL
FRPXQL��LQWHUHVVDWL���QRQ�SUHFOXGH��LQ�SDUWLFRODUH�QHO�WHUULWRULR�GHO
FRPXQH��GL��5DSROOD��OD�IXWXUD�HVSDQVLRQH�GL�DUHH�GHVWLQDWH�DG�HVVHUH
XOWHULRUPHQWH��XUEDQL]]DWH���FRPSRUWD��OR��VPDQWHOODPHQWR��GL�EHQ�VHL
WUDOLFFL��JLD
��UHDOL]]DWL��QHO�WHUULWRULR�GL�5DSROOD����������������
���������H������HG�LO�ORUR�GHILQLWLYR�VSRVWDPHQWR�LQ�DUHH�SHULIHULFKH
DL�PDUJLQL�GHO�WHUULWRULR�FRPXQDOHª�

SHU��RWWHPSHUDUH��DOOH��GHWHUPLQD]LRQL��DVVXQWH��QHO��©WDYROR��GL
ODYRURª���VXGGHWWR��OD�7�(�5�1D��6�S�D���LQ�GDWD����QRYHPEUH�������KD
ULFKLHVWR���DO���0LQLVWHUR���GHOOH��LQIUDVWUXWWXUH��H��GHL��WUDVSRUWL
O
DXWRUL]]D]LRQH��SHU��OD�UHDOL]]D]LRQH�GHOOD�YDULDQWH�ULJXDUGDQWH�LO
WUDWWR��GL��HOHWWURGRWWR��FKH��DWWUDYHUVD�LO�WHUULWRULR�GHL�FRPXQL�GL
5DSROOD�H�GL�0HOIL�

LQ��GDWD������DSULOH��������OD�7�(�5�1D��6�S�D��KD�ULFKLHVWR�DOOD
UHJLRQH��%DVLOLFDWD��LO�QXOOD�RVWD�SDHVDJJLVWLFR�SHU�OD�UHDOL]]D]LRQH



GHOOD�YDULDQWH�DO�WUDFFLDWR�RULJLQDULR�GHOO
HOHWWURGRWWR�
LO�SURYYHGLWRUDWR�DOOH�RSHUH�SXEEOLFKH�GHOOD�%DVLOLFDWD��FRQ�QRWD

GHO����DSULOH�������KD�FRQYRFDWR��DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH
GHOOD���5HSXEEOLFD���Q��������������XQD��&RQIHUHQ]D��GL��VHUYL]L��SHU
O
DFTXLVL]LRQH��GHL�SDUHUL��DVVHQVL��FRQFHUWD]LRQL��QXOOD�RVWD�RYYHUR
DWWL��FRPXQTXH��GHQRPLQDWL��UHODWLYL�DO�ULODVFLR�GHOOD�DXWRUL]]D]LRQH
ULFKLHVWD��GDOOD�7�(�5�1D��6�S�D��SHU�OD�UHDOL]]D]LRQH�GHOOD�YDULDQWH
�F�G��©SLFFROD�YDULDQWHª��ULFDGHQWH�QHL�FRPXQL�GL�5DSROOD�H�0HOIL�

OD��&RQIHUHQ]D��GL�VHUYL]L��VYROWDVL�LQ�GDWD����PDJJLR������HG�LQ
GDWD�����JLXJQR�������KD�DYXWR�HVLWR�QHJDWLYR��D�VHJXLWR�GHO�GLVVHQVR
HVSUHVVR��GDL��FRPXQL��GL��5DSROOD��H��GL��0HOIL�H�GDOOD�SURYLQFLD�GL
3RWHQ]D���L��TXDOL��VL��VRQR��LQROWUH��IDWWL��SURPRWRUL��GL�XQD�QXRYD
YDULDQWH�DO�WUDFFLDWR�RULJLQDULR��GHQRPLQDWD�©JUDQGH�YDULDQWHª�

VXFFHVVLYDPHQWH��DOO
HVSOHWDPHQWR�GHOOD�&RQIHUHQ]D�GL�VHUYL]L��OD
UHJLRQH��%DVLOLFDWD���'LSDUWLPHQWR��DPELHQWH��H��WHUULWRULR�� XIILFLR
XUEDQLVWLFD��H��WXWHOD��GHO��SDHVDJJLR���KD�HPHVVR��LQ�GDWD����OXJOLR
�������LO��SURYYHGLPHQWR��Q�����������&�FRQ�FXL�ULODVFLDYD�QXOOD�RVWD
SDHVDJJLVWLFR��SHU��OD��YDULDQWH��QHL�WHUULWRUL�FRPXQDOL�GL�5DSROOD�H
0HOIL�

LQ���GDWD������VHWWHPEUH���������OD��6RSULQWHQGHQ]D��SHU��L��EHQL
DUFKLWHWWRQLFL��H�SHU�LO�SDHVDJJLR�GHOOD�%DVLOLFDWD�KD�DQQXOODWR��FRQ
GHFUHWR���Q�����������O
DXWRUL]]D]LRQH��SDHVDJJLVWLFD��UHODWLYD��DOOH
YDULDQWL��ULODVFLDWD��GDOOD��UHJLRQH��%DVLOLFDWD���FRQ�OD�PRWLYD]LRQH
GHOOD�©QHJDWLYD�VRYUDSSRVL]LRQH�SURVSHWWLFD�DO�FRQWHVWR�GHL�OXRJKLª�

LO���SURYYHGLWRUDWR���UHJLRQDOH���DOOH��RSHUH��SXEEOLFKH��SHU��OD
%DVLOLFDWD���LQ��GDWD�����VHWWHPEUH��������FRQ�QRWD�SURW��Q��������KD
ULPHVVR��L��YHUEDOL��H�JOL�DWWL�GHOOD�&RQIHUHQ]D�GL�VHUYL]L��WHQXWDVL
QHOOH��VHGXWH��GHO������PDJJLR��H�����JLXJQR�������DO�0LQLVWHUR�GHOOH
LQIUDVWUXWWXUH��H��GHL��WUDVSRUWL�� 'LSDUWLPHQWR�SHU�LO�FRRUGLQDPHQWR
GHOOR��VYLOXSSR��GHO�WHUULWRULR��SHU�OH�SROLWLFKH�GHO�SHUVRQDOH�H�SHU
JOL��DIIDUL��JHQHUDOL���SHU�OD�YDOXWD]LRQH�GHL�GLVVHQVL�GHL�FRPXQL�GL
5DSROOD�H�GL�0HOIL�H�GHOOD�SURYLQFLD�GL�3RWHQ]D�

LO��0LQLVWHUR��GHOOH��LQIUDVWUXWWXUH��LQ�GDWD���RWWREUH�������FRQ
QRWD��Q���������KD�ULQYLDWR�JOL�DWWL�DO�SURYYHGLWRUDWR�UHJLRQDOH�DOOH
RSHUH���SXEEOLFKH���SHU��OD��%DVLOLFDWD��DO��ILQH��GL��FRQFOXGHUH��LO
SURFHGLPHQWR��GL�LQWHVD�GL�FXL�DOO
DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH
GHOOD��5HSXEEOLFD��Q��������������FRPH��PRGLILFDWR��GDO��GHFUHWR��GHO
3UHVLGHQWH��GHOOD��5HSXEEOLFD��Q�������������DFTXLVHQGR�LO�QXOOD�RVWD
SDHVDJJLVWLFR��GL��FRPSHWHQ]D��UHJLRQDOH�H�UHVSLQJHQGR�OH�RSSRVL]LRQL
GHL�FRPXQL�GL�5DSROOD�H�GL�0HOIL�H�GHOOD�SURYLQFLD�GL�3RWHQ]D�

FRQ��QRWD��SURW���Q��������GHO�����DSULOH�������LO�0LQLVWUR�GHOOH
LQIUDVWUXWWXUH��H��GHL��WUDVSRUWL��ULOHYDWR�LO�PDQFDWR�UDJJLXQJLPHQWR
GHOO
LQWHVD��6WDWR�UHJLRQH��KD�SURSRVWR�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR
GHL��0LQLVWUL��LO�ULFRUVR�DOOD�SURFHGXUD�GL�FXL�DOO
DUW������FRPPD���
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������

D��VHJXLWR��GHOOD��WUDVPLVVLRQH��GHJOL�DWWL�GD�SDUWH�GHO�0LQLVWUR
GHOOH��LQIUDVWUXWWXUH��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�� 'LSDUWLPHQWR�SHU
LO��FRRUGLQDPHQWR��DPPLQLVWUDWLYR���FRPSHWHQWH��SHU�O
LVWUXWWRULD��KD
DFTXLVLWR��JOL��HOHPHQWL��LQIRUPDWLYL��H��OH��SRVL]LRQL��GHL�VRJJHWWL
LQWHUHVVDWL���0LQLVWHUL��GHOOH��LQIUDVWUXWWXUH��DWWLYLWD
�SURGXWWLYH�
EHQL���H���DWWLYLWD
���FXOWXUDOL���� 6RSULQWHQGHQWHQ]D��SHU��L��EHQL



DUFKLWHWWRQLFL��HG��LO��SDHVDJJLR��GHOOD��UHJLRQH�%DVLOLFDWD��UHJLRQH
%DVLOLFDWD���SURYLQFLD�GL�3RWHQ]D��FRPXQL�GL�0HOIL��5DSROOD�H�%DULOH�
7�(�5�1D���6�S�D���H��*571��QHO�FRUVR�GL�TXDWWUR�ULXQLRQL�VYROWHVL�LQ
GDWD����H����OXJOLR�H����H����RWWREUH������

DO��ILQH�GL�VXSHUDUH�L�GLVVHQVL�HVSUHVVL�LQ�VHGH�GL�&RQIHUHQ]D�GL
VHUYL]L���H��FRQIHUPDWL��QHOOH��ULXQLRQL��SUHVVR��OD��3UHVLGHQ]D��GHO
&RQVLJOLR��GHL�0LQLVWUL��LQ�SDUWLFRODUH�GDO�FRPXQH�GL�5DSROOD�H�GDOOD
6RSULQWHQGHQ]D��SHU��L��EHQL��DUFKLWHWWRQLFL��HG LO��SDHVDJJLR�GHOOD
UHJLRQH��%DVLOLFDWD��OD�7�(�5�1D��6�S�D��VL�H
�LPSHJQDWD�D�YHULILFDUH
OD��IDWWLELOLWD
�GL�DOFXQL�PLJOLRUDPHQWL�WHFQLFL�SURJHWWXDOL�VRWWR�LO
SURILOR��GHO��PLQRUH��LPSDWWR�DPELHQWDOH�H�YROWL�D�PLWLJDUH�O
LPSDWWR
YLVLYR�GHOOD�OLQHD�VXO�WUDFFLDWR�GHOOD�SLFFROD�YDULDQWH��SURFHGHQGR�D
QXRYL�VRSUDOOXRJKL�FRQ�L�WHFQLFL�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�

OD��7�(�5�1D���6�S�D���LQ�UHFHSLPHQWR�GHOOH�LQGLFD]LRQL�IRUPXODWH
GDOOD��6RSULQWHQGHQ]D�SHU�L�EHQL�DUFKLWHWWRQLFL�HG�LO�SDHVDJJLR�GHOOD
UHJLRQH��%DVLOLFDWD��HG��LQ��DFFRUGR�FRQ�OD�VWHVVD�6RSULQWHQGHQ]D��KD
DSSRUWDWR��DO��SURJHWWR��L��VHJXHQWL��PLJOLRUDPHQWL��WHFQLFL���PLQRUH
RFFXSD]LRQH���GHL��VXROL���ULGX]LRQH��GHOOD��IDVFLD��GL��DVVHUYLPHQWR
DWWUDYHUVR��OD��FRPSDWWD]LRQH��GHL��FRQGXWWRUL�� PLQRUH��DOWH]]D��GHL
VRVWHJQL���H���QRQ��FRORUD]LRQH��GHJOL��VWHVVL��LQ��ELDQFR��H��URVVR�
DYYLFLQDPHQWR��GHO��WUDFFLDWR��GHOOD�OLQHD�DOO
DVVH�VWUDGDOH�FRVL
�GD
FROORFDUH��O
LPSLDQWR��LQ�XQ
DUHD�PDJJLRUPHQWH�GLVWDQWH�GDOOH�SHQGLFL
GHO��PRQWH�9XOWXUH�H�GDOOH�DELWD]LRQL�LYL�SUHVHQWL��JLD
�DWWUDYHUVDWD
GD�LQIUDVWUXWWXUH�VWUDGDOL�H�GL�UDFFRUGR�

OD��7�(�5�1D��6�S�D��KD�GHSRVLWDWR��LQ�GDWD����OXJOLR�H����DJRVWR
������DOOD�UHJLRQH�%DVLOLFDWD�LO�SURJHWWR�GL�YDULDQWH�FRPSUHQVLYR�GHL
PLJOLRUDPHQWL��WHFQLFL���DL�ILQL�GHO�QXOOD�RVWD�SDHVDJJLVWLFR�H�GHOOD
SURFHGXUD��GL��VFUHHQLQJ��FRQ�HVFOXVLRQH�GHOOD�9,$��FRPH�GD�ULFKLHVWD
GHOOD��6RSULQWHQGHQ]D�SHU�L�EHQL�DUFKLWHWWRQLFL�HG�LO�SDHVDJJLR�GHOOD
UHJLRQH��%DVLOLFDWD�QHO�FRUVR�GHOOD�ULXQLRQH�SUHVVR�OD�3UHVLGHQ]D�GHO
&RQVLJOLR��GHL��0LQLVWUL��GHO������OXJOLR���������LQ��FXL��OD��VWHVVD
6RSULQWHQGHQ]D��KD��FRQIHUPDWR�OD�SLHQD�ULVSRQGHQ]D�GHO�SURJHWWR�DOOH
SURSULH�SUHVFUL]LRQL�

LQ��GDWD����VHWWHPEUH�������LO�FRPXQH�GL�0HOIL��FRQ�GHOLEHUD]LRQH
GHO��FRQVLJOLR��FRPXQDOH Q��������DOO
XQDQLPLWD
��KD�GDWR�PDQGDWR�DO
VLQGDFR��GL��DWWLYDUVL��DIILQFKH
��LO�WUDFFLDWR�YHQJD�DOORQWDQDWR�GDL
FHQWUL���DELWDWL����LQ���VXERUGLQH���KD���GDWR��PDQGDWR��DO��FRPLWDWR
LQWHUFRPXQDOH�GL�HODERUDUH�XQD�GLYHUVD�SURSRVWD�GL�YDULDQWH�H��DQFRUD
LQ��VXERUGLQH���KD��HVSUHVVR��©SDUHUH��IDYRUHYROH��DOOD��ULFKLHVWD�GL
YDULDQWH�VX�)RJJLDQR�VWHVVRª�

LQ�GDWD���RWWREUH�������OD�6RSULQWHQGHQ]D�SHU�L�EHQL�DUFKHRORJLFL
GHOOD��UHJLRQH��%DVLOLFDWD��KD�ULFRQIHUPDWR�LO�SDUHUH�IDYRUHYROH�JLD

HVSUHVVR�FRQ�QRWH�SURW��������GHO����PDJJLR������H�SURW��Q��������GHO
����RWWREUH�������VXOOD�YDULDQWH�ULFDGHQWH�QHL�FRPXQL�GL�5DSROOD�H�GL
0HOIL�

LQ��GDWD�����RWWREUH�������DO�WHUPLQH�GHOO
XOWLPR�LQFRQWUR�SUHVVR
OD���3UHVLGHQ]D���GHO���&RQVLJOLR��GHL��0LQLVWUL��OH��DPPLQLVWUD]LRQL
LQWHUHVVDWH��VL��VRQR��LPSHJQDWH��D��ILUPDUH�FRPH�ULVXOWD�QHO�YHUEDOH
GHOOD��ULXQLRQH��VRWWRVFULWWR��GD��WXWWH��OH��SDUWL���LO�VXFFHVVLYR��
QRYHPEUH����SUHVVR���LO��0LQLVWHUR��GHOOH��DWWLYLWD
��SURGXWWLYH���XQ
SURWRFROOR��G
LQWHVD��H��D��ULODVFLDUH�OH�DXWRUL]]D]LRQL�PDQFDQWL�SHU



FRQVHQWLUH��O
LPPHGLDWD�UHDOL]]D]LRQH�GHOOD�F�G��SLFFROD�YDULDQWH�FRQ
L��PLJOLRUDPHQWL��WHFQLFL��FRQFRUGDWL�HG�LO�FRPSOHWDPHQWR�GHOO
LQWHUR
HOHWWURGRWWR�

LQ��GDWD�����QRYHPEUH���������WHUPLQH��VWDELOLWR�SHU�OD�ILUPD��OD
UHJLRQH���%DVLOLFDWD��H��JOL��HQWL��ORFDOL��QRQ��KDQQR��GDWR��VHJXLWR
DOO
LPSHJQR��DVVXQWR��LQ�VHGH�GL�&RQIHUHQ]D�GL�VHUYL]L�LQ�RUGLQH�DOOD
VRWWRVFUL]LRQH�GHO�SURWRFROOR�G
LQWHVD�FKH��WUD�O
DOWUR��SUHYHGHYD�OD
UHDOL]]D]LRQH���GL���XQD��QXRYD��YDULDQWH���F�G���©JUDQGH��YDULDQWHª�
GHVWLQDWD��D�VRVWLWXLUH�QHO�WHPSR�OD�SDUWH�GL�HOHWWURGRWWR�UHDOL]]DWD
LQ��EDVH��DOOD��F�G���©SLFFROD�YDULDQWHª��LQ�JXLVD�GD�ULSULVWLQDUH�OD
QDWXUD�RULJLQDULD�GHL�VLWL�LQWHUHVVDWL�
&RQVLGHUDWR�FKH�
LO��FRPSOHWDPHQWR��GHOO
HOHWWURGRWWR�0DWHUD�6��6RILD��SURJUDPPDWR

SHU��HQWUDUH��LQ��HVHUFL]LR��HQWUR��LO��������H�UHDOL]]DWR�SHU�LO����
GHOO
RSHUD�FRPSOHVVLYD��GHYH�FRQVHQWLUH�LO�WUDVIHULPHQWR�LQ�VLFXUH]]D
YHUVR��OD��&DPSDQLD��GHOO
HQHUJLD SURGRWWD��LQ��3XJOLD��H��GL�TXHOOD
LPSRUWDWD���GDOOD���*UHFLD���D��VHJXLWR��GHO��FROOHJDPHQWR��HOHWWULFR
,WDOLD�*UHFLD��HQWUDWR�LQ�IXQ]LRQH�QHO�JLXJQR������

OD���PDQFDWD��GLVSRQLELOLWD
��SHU��O
HVHUFL]LR��GHOO
HOHWWURGRWWR
0DWHUD�6���6RILD��OLPLWD���SHU��PRWLYL�GL�VLFXUH]]D��D�VROL�����0:�OD
FDSDFLWD
��GL��LPSRUWD]LRQH��GDOOD��*UHFLD���YDQLILFDQGR��OD�UHVWDQWH
SRWHQ]LDOLWD
�GHJOL�XOWHULRUL�����0:�

OD���PDQFDWD��XWLOL]]D]LRQH��GHOOD��OLQHD��HOHWWULFD��LQWHUHVVDWD
GDOO
RSHUD��SUHJLXGLFD��IRUWHPHQWH� WXWWR��LO�FRPSOHVVR�GHOOD�UHWH�GL
WUDVPLVVLRQH���QD]LRQDOH���GHOO
DUHD��PHULGLRQDOH���SURYRFDQGR��JUDYL
OLPLWD]LRQL��VLD��QHOOD�SURGX]LRQH�GHOOH�FHQWUDOL�HOHWWULFKH�GHL�SROL
GL��SURGX]LRQH��SXJOLHVL���VLD��GHO��IOXVVR��GL�HQHUJLD�YHUVR�OH�DUHH
GHILFLWDULH GHOOD��%DVLOLFDWD��H��GHOOD��&DPSDQLD��H��GHWHUPLQDQGR�
DOWUHVL
���SHVDQWL��FRQGL]LRQDPHQWL��QHOO
HVHUFL]LR��LQ��VLFXUH]]D�GL
TXHVWR�YDVWR�WHUULWRULR�

OD���IXQ]LRQH���VWUDWHJLFD��GHOO
HOHWWURGRWWR���OD��FXL��SXEEOLFD
XWLOLWD
��H
��VWDWD��GLFKLDUDWD� FRQ�LO�GHFUHWR�GL�DXWRUL]]D]LRQH�GHO
0LQLVWHUR��GHL��ODYRUL��SXEEOLFL�Q������GHO���QRYHPEUH�������FRQVHJXH
DOOD��QHFHVVLWD
��GL��IXQ]LRQDPHQWR��HG��LQWHUFRQQHVVLRQH��GHOOD�UHWH
HOHWWULFD��QD]LRQDOH���LQ��DGHVLRQH��DL��SULQFLSL��VWUDWHJLFL�HG�DOOH
VROX]LRQL���RSHUDWLYH���LQGLFDWH���GDO��3LDQR��HQHUJHWLFR��QD]LRQDOH�
FRQIHUPDWH��QHO�3LDQR�GL�VYLOXSSR�WULHQQDOH�UHGDWWR�GDO�*HVWRUH�GHOOD
UHWH�QD]LRQDOH�

D�IURQWH�GHOOD�ULOHYDQ]D�QHYUDOJLFD�GHOO
LQWHUHVVH�QD]LRQDOH�DOOD
UHDOL]]D]LRQH��HG�DO�IXQ]LRQDPHQWR�GHOO
HOHWWURGRWWR�LQ�TXHVWLRQH�QRQ
VL�FRQWUDSSRQH�OD�YXOQHUD]LRQH�GL�DOWUR�LQWHUHVVH�SXEEOLFR�

OD�GRPDQGD�GL�DXWRUL]]D]LRQH�LQ�YDULDQWH�ULJXDUGDQWH�LO�WUDWWR�GL
HOHWWURGRWWR��FKH�DWWUDYHUVD�LO�WHUULWRULR�GHL�FRPXQL�GL 5DSROOD�H�GL
0HOIL��H
�VWDWD�SUHVHQWDWD�GDOOD�VRFLHWD
�7�(�5�1D��6�S�D��VXOOD�EDVH
GHOOD��ULFKLHVWD��HVSUHVVD��GHOOD��UHJLRQH��%DVLOLFDWD���H��UHFHSLVFH
LQWHUDPHQWH�OH�FRQFOXVLRQL�GHO����RWWREUH������GHO�©WDYROR�GL�ODYRURª
LVWLWXLWR��GDOOD��UHJLRQH��FRQ�L FRPXQL�LQWHUHVVDWL�H�OD�SURYLQFLD�GL
3RWHQ]D�

OD�IDWWLELOLWD
�WHFQLFD��OD�FRQIRUPLWD
�DOOD�QRUPDWLYD�LQ�PDWHULD
GL��FDPSL��HOHWWULFL���PDJQHWLFL��HG��HOHWWURPDJQHWLFL��ULVSHWWR�DOOD
TXDOH���VRQR���DQ]L���VWDWH���DGRWWDWH���SUHVFUL]LRQL���GL��FDUDWWHUH



XOWHULRUPHQWH��FDXWHODWLYR��VXO��SLDQR�GHOOH�GLVWDQ]H��OD�YDULDQWH�LQ
RJJHWWR���UHDOL]]D���XQD���GLVWDQ]D��GL���������PHWUL��GDJOL��HGLILFL
HVLVWHQWL�����LO���ULFRQRVFLPHQWR��GHOOD��VROX]LRQH��LQGLYLGXDWD��VXO
YHUVDQWH��GHOOH��SURVSHWWLYH��GL��VYLOXSSR��XUEDQLVWLFR��TXDOH�TXHOOD
RWWLPDOH��VRQR�VWDWH�DFFODUDWH�GDOOD�UHOD]LRQH�FRQFOXVLYD�SUHGLVSRVWD
GDL�FRQVXOHQWL�WHFQLFL�QRPLQDWL�GDOOD�SURYLQFLD�GL�3RWHQ]D�

OD��FRQIRUPLWD
��VXO��SLDQR��XUEDQLVWLFR���VDQFLWD��SHU��O
LQWHUR
HOHWWURGRWWR��GDO��SURYYHGLPHQWR��GL�ORFDOL]]D]LRQH�GHO�0LQLVWHUR�GHL
ODYRUL��SXEEOLFL�Q������GHO���QRYHPEUH������H�GDO�'�3�*�5��%DVLOLFDWD
Q��������GHO����PDU]R�������H
�VWDWD�FRQIHUPDWD�DQFKH�SHU�OD�YDULDQWH
VLD��FRQ�LO�SDUHUH�IDYRUHYROH�UHVR�LQ�&RQIHUHQ]D�GL�VHUYL]L�H�VLD�FRQ
OD��UHOD]LRQH������PDJJLR������GHO�'LSDUWLPHQWR�DPELHQWH�H�WHUULWRULR
GHOOD�UHJLRQH�%DVLOLFDWD�SURGRWWD�DJOL�DWWL�GHOOD�&RQIHUHQ]D�

DOO
HVLWR��GHOOH��ULXQLRQL�SUHVVR�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL
0LQLVWUL���JOL��RULJLQDUL��HQWL��ORFDOL��GLVVHQ]LHQWL�KDQQR�ULEDGLWR�
QRQRVWDQWH��OH��PRGLILFKH�WHFQLFKH�PLJOLRUDWLYH�DSSRUWDWH�DO�SURJHWWR
GHOOD���©SLFFROD���YDULDQWHª����OD���ORUR��RSSRVL]LRQH��GLFKLDUDQGRVL
IDYRUHYROL��DG��DGHULUH��DOOD��VROD��LSRWHVL��GL��YDULDQWH�GHQRPLQDWD
©JUDQGH�YDULDQWHª�

LO��SURJHWWR��GL��YDULDQWH��GHQRPLQDWR��©JUDQGH��YDULDQWHª�QRQ�KD
UDSSUHVHQWDWR��O
RJJHWWR��GHOOD��&RQIHUHQ]D��GL�VHUYL]L�FRQYRFDWD�GDO
SURYYHGLWRUH��DOOH��RSHUH��SXEEOLFKH��GHOOD��%DVLOLFDWD��QH
�H
�VWDWR
RJJHWWR��GL��GLVFXVVLRQH��QHOOH��ULXQLRQL�LQQDQ]L�DOOD�3UHVLGHQ]D�GHO
&RQVLJOLR��HVVHQGR�VWDWD�SRVWD�VROR�OD�IXWXUD�UHDOL]]D]LRQH�GHO�QXRYR
SURJHWWR��FRPH��FRQGL]LRQH�SHU�O
DVVHQVR�DOOD�UHDOL]]D]LRQH�LPPHGLDWD
GHOOD��SLFFROD��YDULDQWH���DL��VHQVL��GHO��SURWRFROOR��GL��LQWHVD�QRQ
VRWWRVFULWWR�GDOOH�DPPLQLVWUD]LRQL�

DOOD��3UHVLGHQ]D��GHO��&RQVLJOLR��GHL�0LQLVWUL��LO�0LQLVWUR�GHOOH
LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�KD�WUDVPHVVR�OD�SURSRVWD�H�JOL�DWWL�DL
VHQVL��GHOO
DUW��������FRPPD������GHO��GHFUHWR��GHO��3UHVLGHQWH�GHOOD
5HSXEEOLFD���Q��������������UHODWLYDPHQWH��DO��SURJHWWR��GL��YDULDQWH
GHQRPLQDWR�©SLFFROD�YDULDQWHª��SHU�OD�TXDOH�H
�VWDWD�SURSRVWD�GRPDQGD
GL�DXWRUL]]D]LRQH�

LO��SDUHUH��QHJDWLYR�HVSUHVVR�LQ�VHGH�GL�&RQIHUHQ]D�GHL�VHUYL]L�H
FRQIHUPDWR�LQQDQ]L�DOOD�3UHVLGHQ]D�GDL�FRPXQL�GL�5DSROOD�H�GL�0HOIL�H
GDOOD��SURYLQFLD��GL��3RWHQ]D��QRQ��DSSDUH�VXIILFLHQWHPHQWH�PRWLYDWR�
IDFHQGR��TXDVL��HVFOXVLYR��ULIHULPHQWR�DO�SURJHWWR�GHQRPLQDWR�©JUDQGH
YDULDQWHª���FKH���QRQ���UDSSUHVHQWD���O
RJJHWWR���GHOOD���GRPDQGD��GL
DXWRUL]]D]LRQH��,Q�SDUWLFRODUH�

OD�SRVL]LRQH�GHO�FRPXQH�GL�0HOIL�QRQ�DSSDUH�GL�GLQLHJR�DVVROXWR
LQ��TXDQWR��VLD��QHOOD��GHOLEHUD��GHO�FRQVLJOLR�FRPXQDOH�Q�����GHO���
PDJJLR��������VLD�LQ�TXHOOD�GHO����VHWWHPEUH������FKH�QHO�FRUVR�GHOOH
ULXQLRQL��SUHVVR��OD��3UHVLGHQ]D��GHO��&RQVLJOLR��KD�HVSUHVVR�©SDUHUH
IDYRUHYROH�DOOD�ULFKLHVWD�GL�YDULDQWH�VX�)RJJLDQR�VWHVVRª�

OD��SRVL]LRQH�GHO�FRPXQH�GL�5DSROOD��HVSUHVVD�GDO�VLQGDFR��FRPH
GD�YHUEDOH�GHOOD�&RQIHUHQ]D�GL�VHUYL]L�GHO����JLXJQR�������GL�©SDUHUH
VIDYRUHYROH��LQ��ULIHULPHQWR��DOO
DVSHWWR��XUEDQLVWLFRª��LQ�TXDQWR�OH
VWUXWWXUH��GD��UHDOL]]DUH��VRQR�GLIIRUPL�©GDOOR�VWUXPHQWR�XUEDQLVWLFR
YLJHQWH��QHO��FRPXQHª��SHUFKH
��©L�WUDOLFFL�GL XQ�HOHWWURGRWWR�SHU�OH
FDUDWWHULVWLFKH��SURSULH��VRQR��GD��FRQVLGHUDUVL�FRVWUX]LRQH�LQ�VHQVR
WHFQLFR�JLXULGLFRª��H�©VHEEHQH�SULYL�GL�FXEDWXUD�HGLOL]LD��FRPSRUWDQR



OD��UHDOL]]D]LRQH�GL�RSHUH�LQ�JUDGR�GL�LQFLGHUH�VXOO
DPELHQWH�H�VXOOD
PRGLILFD]LRQH��GHOO
HFRVLVWHPDª���H
�SULYD�GL�FRQVLVWHQ]D��,Q�VHGH�GL
LVWUXWWRULD��WHFQLFD�H
��LQYHFH��HPHUVR�FKH�LO�WUDFFLDWR�LQ�TXHVWLRQH
H
��SUHYLVWR�LQ�DPELWR�WHUULWRULDOH�QRQ�LQWHUHVVDWR�GD�DOFXQD�LSRWHVL
GL���VYLOXSSR��XUEDQR���DQFKH��D��OXQJR��WHUPLQH���,Q��RJQL��FDVR��OD
GHILQL]LRQH��GHOOD��SURFHGXUD��DL��VHQVL��GHOO
DUW�������FRPPD����GHO
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�����������H�GHOO
DUW����GHO
GHFUHWR��GHO��3UHVLGHQWH��GHOOD��5HSXEEOLFD��Q������������FRPSRUWD�OD
SRVVLELOLWD
�GL�SURFHGHUH�LQ�GLIIRUPLWD
�GDJOL�VWUXPHQWL�XUEDQLVWLFL�
,Q�PHULWR�SRL�D�SUHVXQWH�HVLJHQ]H�GL�WXWHOD�GHOOD�VDOXWH�SXEEOLFD��OD
UHOD]LRQH��GHO�WDYROR�GL�ODYRUR�GHOOD�UHJLRQH�%DVLOLFDWD�FRQFOXGH�FKH
OD��YDULDQWH��SURJHWWDWD���FRVL
��FRPH��O
RSHUD�HOHWWULFD�LQ�RJQL�VXD
SDUWH���DVVLFXUD��LO ULVSHWWR�GHOOD�QRUPDWLYD�VSHFLILFD��PD�SUHYHGH�
DQFKH���O
DGR]LRQH��GL��XQD�SUHVFUL]LRQH�SLX
�FDXWHODWLYD�ULVSHWWR�DL
YDORUL�ILVVDWL�GD�DOWUH�QRUPDWLYH�HXURSHH�HG�LQWHUQD]LRQDOL�

OD��SRVL]LRQH��GHOOD��SURYLQFLD��GL��3RWHQ]D��FKH��ULFKLHGH��OD
UHDOL]]D]LRQH����GHOOD����JUDQGH����YDULDQWH���R����LQ���DOWHUQDWLYD�
O
LQVWDOOD]LRQH��LQWHUUDWD��GL��FDYL��QRQ��SXR
�HVVHUH�DFFROWD�SHU�OH
FRQVLGHUD]LRQL��JLD
��VYROWH��FRQ�ULIHULPHQWR�DOOD�JUDQGH�YDULDQWH�H�
SHU�OD�VHFRQGD��HVVHQGR�O
HOHWWURGRWWR�JLD
�UHDOL]]DWR�SHU�LO�����

LQ��RJQL��FDVR�O
HYHQWXDOH�IDYRUHYROH�GHILQL]LRQH�GHOOD�SURFHGXUD
GHOOD��F�G���©JUDQGH�YDULDQWHª��DOO
HVLWR�GHOOH�UHODWLYH�SURFHGXUH�GL
DXWRUL]]D]LRQH����FRVWLWXLVFH����YLVWL���L���SLX
���OXQJKL��WHPSL��GL
UHDOL]]D]LRQH��XQ�GDWR�ORJLFDPHQWH�H�FURQRORJLFDPHQWH�VXFFHVVLYR�DOOD
UHDOL]]D]LRQH��GHOOD��©SLFFROD�YDULDQWHª�FDUDWWHUL]]DWD�GD�SURILOL�GL
XUJHQ]D�FKH�QH�LPSHGLVFRQR�LO�GLIIHULPHQWR�R�FRQGL]LRQDPHQWR�

OH��YDOXWD]LRQL�HVSUHVVH�QHO�FRUVR�GHOOD�SURFHGXUD GDL�FRPSHWHQWL
RUJDQL��GHOO
DPPLQLVWUD]LRQH��VWDWDOH��DVVLFXUDQR��OD��FRPSDWLELOLWD

GHOO
RSHUD��FRQ��L��YDORUL��SDHVDJJLVWLFL��HG��DPELHQWDOL�LQ�ULOLHYR�
HYLGHQ]LDQGR���LO���YHQLU���PHQR���GHOOH���UDJLRQL��GHOO
DQQXOODPHQWR
PLQLVWHULDOH�GHOO
RULJLQDULR�QXOOD�RVWD�UHJLRQDOH�GHO����OXJOLR������
5LWHQXWR�FKH�LO�PDQFDWR�LQFUHPHQWR�GHOOH�SRWHQ]LDOLWD
�GHO�VXGGHWWR

VLVWHPD��HOHWWULFR��FRPSURPHWWHUHEEH��VHULDPHQWH�O
DIILGDELOLWD
�H�OD
FRQWLQXLWD
��GHO��VHUYL]LR��HOHWWULFR���LQ��UHOD]LRQH�DOOH�ULFKLDPDWH
HVLJHQ]H��HQHUJHWLFKH���FRPH�JLD
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RXW��FKH��KDQQR�LQWHUHVVDWR�QHOO
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LQWHUR�WHUULWRULR�QD]LRQDOH�
5LWHQXWR��FKH�LO�ULWDUGR�QHOOD�FRVWUX]LRQH�GHOO
HOHWWURGRWWR�LQFLGH

QHJDWLYDPHQWH��VXOO
HFRQRPLD��GHOOD�FROOHWWLYLWD
�LQ�TXDQWR�FRLQYROJH
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DIILGDELOLWD
��H��OD��GLVSRQLELOLWD
��GHOO
HVHUFL]LR��HOHWWULFR��GL
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FRQWLQXLWD
�GHO�VHUYL]LR�HOHWWULFR�
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RSHUD�DG�ROWUH�XQ�GHFHQQLR

GDOO
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YDULDQWH�SUHVHQWDWD�
5LWHQXWR��FKH��DO��FRVSHWWR��GHOOD��ULOHYDQ]D�SULPDULD�H�VWUDWHJLFD

GHOO
LQWHUHVVH���SXEEOLFR��LQ��HVDPH��FKH��ULWLHQH��LO��FRPSOHWDPHQWR
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�H�OD�VLFXUH]]D
GHO��WUDVSRUWR�GL�HQHUJLD�LQ�JUDQ�SDUWH�GHO�VXG�,WDOLD��O
LVWUXWWRULD



VYROWD��QRQ��KD��HYLGHQ]LDWR��OD��FRPSURPLVVLRQH��GL��DOWUL�LQWHUHVVL
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LQWHUHVVH��VWDWDOH���KD��ULWHQXWR��GL�HVSULPHUH�SDUHUH�IDYRUHYROH�FRQ
RVVHUYD]LRQL�
9LVWD��OD��GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD
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FRPXQTXH���FDXVDWL���GDOOD��FRVWUX]LRQH��GHOOH��RSHUH��LQ��TXHVWLRQH�
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