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2JJHWWR��'�0����� �QRYHPEUH������Q�������&HVVD]LRQL�GDO�VHUYL]LR�GHO�SHUVRQDOH�VFRODVWLFR�GDO����
VHWWHPEUH�������7UDWWDPHQWR�GL�TXLHVFHQ]D�H�GL�SUHYLGHQ]D��,QGLFD]LRQL�RSHUDWLYH�

&RQ� OD� SUHVHQWH� FLUFRODUH�� FRQGLYLVD� FRQ� O¶,QSV�� VL� IRUQLVFRQR� OH� LQGLFD]LRQL� RSHUDWLYH� SHU�
O¶DWWXD]LRQH�GHO�'�0� ����QRYHPEUH������Q����� LQ�RJJHWWR� UHFDQWH�GLVSRVL]LRQL�SHU�OH�FHVVD]LRQL�
GDO�VHUYL]LR�GDO����VHWWHPEUH������
,� UHTXLVLWL� FRQWULEXWLYL� HG� DQDJUDILFL� YLJHQWL� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHOOD� SUHVHQWH� FLUFRODUH� H�
ULIHULWL�DOO¶DQQR������SHU�FRORUR�FKH�VL�WURYDQR�LQ�XQ�VLVWHPD�³PLVWR´�GL�FDOFROR�GHOOD�SHQVLRQH��VRQR�
ULSRUWDWL�QHOO¶DOOHJDWD�WDEHOOD�

PBSL�$22'*3(5�5(*,6752�8)),&,$/(�8�������������������





&HVVD]LRQH�'LULJHQWL�6FRODVWLFL�GDO����VHWWHPEUH�����

,O� WHUPLQH�SHU� OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL� FHVVD]LRQH�GDO� VHUYL]LR�GHL� GLULJHQWL� VFRODVWLFL� q�
ILVVDWR�DO����IHEEUDLR ���� GDOO¶DUW�����GHO�&�&�1�/��SHU�O¶$UHD�9�GHOOD�GLULJHQ]D�VRWWRVFULWWR�LO����
OXJOLR������
,O�GLULJHQWH�VFRODVWLFR�FKH�SUHVHQWL�FRPXQLFD]LRQH�GL�UHFHVVR�GDO�UDSSRUWR�GL�ODYRUR�ROWUH�LO�WHUPLQH�
GL� FXL� VRSUD� QRQ� SRWUj� XVXIUXLUH� GHOOH� SDUWLFRODUL� GLVSRVL]LRQL� FKH� UHJRODQR� OH� FHVVD]LRQL� GHO�
SHUVRQDOH�GHO�FRPSDUWR�VFXROD�

&HVVD]LRQL�GDO�VHUYL]LR�SHUVRQDOH�GRFHQWH��HGXFDWLYR�HG�$�7�$�

,O�SUHGHWWR�'HFUHWR�0LQLVWHULDOH� ILVVD��DOO¶DUWLFROR���� LO� WHUPLQH� ILQDOH�GHO���GLFHPEUH����� SHU� OD�
SUHVHQWD]LRQH��GD�SDUWH�GL� WXWWR�LO�SHUVRQDOH�GHO�FRPSDUWR�VFXROD��GHOOH�GRPDQGH�GL�FHVVD]LRQH�SHU�
GLPLVVLRQL�YRORQWDULH�GDO�VHUYL]LR�R�GHOOH�LVWDQ]H�GL�SHUPDQHQ]D�LQ�VHUYL]LR�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������H VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��RYYHUR�SHU�
UDJJLXJHUH� LO� PLQLPR� FRQWULEXWLYR�� 7XWWH� OH� SUHGHWWH� GRPDQGH� YDOJRQR�� SHU� JOL� HIIHWWL�� GDO� ���
VHWWHPEUH������
6HPSUH� HQWUR� OD� GDWD� GL� FXL� VRSUD� JOL� LQWHUHVVDWL� KDQQR� OD� IDFROWj� GL� UHYRFDUH� OH� VXGGHWWH� LVWDQ]H��
ULWLUDQGR��WUDPLWH�32/,6��OD�GRPDQGD�GL�FHVVD]LRQH�SUHFHGHQWHPHQWH�LQROWUDWD�
,O�WHUPLQH�GHO���GLFHPEUH������GHYH�HVVHUH�RVVHUYDWR�DQFKH�GD�FRORUR�FKH��DYHQGR�L�UHTXLVLWL�SHU�OD�
SHQVLRQH� DQWLFLSDWD� ���� DQQL� H� ���PHVL� SHU� OH� GRQQH� H� ��� DQQL� H� ���PHVL� SHU� JOL� XRPLQL� H� QRQ�
DYHQGR� DQFRUD� FRPSLXWR� LO� ���� DQQR� GL� HWj�� FKLHGRQR� OD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� D�
WHPSR� SDU]LDOH� FRQ� FRQWHVWXDOH� DWWULEX]LRQH� GHO� WUDWWDPHQWR� SHQVLRQLVWLFR�� SXUFKp� ULFRUUDQR� OH�
FRQGL]LRQL�SUHYLVWH�GDO�GHFUHWR����OXJOLR ������Q������GHO�0LQLVWUR�SHU�OD�)XQ]LRQH�3XEEOLFD�
/D� ULFKLHVWD� GRYUj� HVVHUH� IRUPXODWD� DYYDOHQGRVL� GHOOH� LVWDQ]H� 3ROLV� FKH� VDUDQQR� UHVH� DOOR� VFRSR�
GLVSRQLELOL��/D�ULFKLHVWD�SRWUj�HVVHUH�IRUPXODWD�DYYDOHQGRVL�GL�GXH�LVWDQ]H�3ROLV�FKH�VDUDQQR�DWWLYH�
FRQWHPSRUDQHDPHQWH� OD�SULPD�FRQWHUUj�OH�WLSRORJLH�FRQ�OH GRPDQGH�GL�FHVVD]LRQH�RUGLQDULH�

� 'RPDQGD�GL�FHVVD]LRQH�FRQ�ULFRQRVFLPHQWR�GHL�UHTXLVLWL�PDWXUDWL�HQWUR�LO����GLFHPEUH�������
�DUW����'HFUHWR�/HJJH����JHQQDLR������Q����FRQYHUWLWR�FRQ�PRGLILFD]LRQL GDOOD�/�����PDU]R�
������Q� ���� DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��������RS]LRQH�GRQQD���

� 'RPDQGD�GL�FHVVD]LRQH�FRQ�ULFRQRVFLPHQWR�GHL�UHTXLVLWL�PDWXUDWL�HQWUR�LO����GLFHPEUH������
�$UW�� ���� FRPPL� ��� �� H� ��� GHO�'�/�� �� GLFHPEUH� ������ Q����� FRQYHUWLWR� LQ� /�� ��� GLFHPEUH�
������ Q����� � $UW�����'�/�� ��� JHQQDLR� ������ Q��� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� /�� ���
PDU]R�������Q����� $UW���FRPPL�GD�����D�����GHOOD�/�����GLFHPEUH������Q������

� 'RPDQGD�GL�FHVVD]LRQH�GDO�VHUYL]LR�LQ�DVVHQ]D�GHOOH�FRQGL]LRQL�SHU�OD�PDWXUD]LRQH�GHO�GLULWWR�
D�SHQVLRQH�

� 'RPDQGD� GL� FHVVD]LRQH� GDO� VHUYL]LR� GHO� SHUVRQDOH� JLj� WUDWWHQXWR� LQ� VHUYL]LR� QHJOL� DQQL�
SUHFHGHQWL�



OD�VHFRQGD�FRQWHUUj��HVFOXVLYDPHQWH�

� 'RPDQGD� GL� FHVVD]LRQH� GDO� VHUYL]LR� SHU� UDJJLXQJLPHQWR� GHL� UHTXLVLWL� SUHYLVWL� GDOO
DUW�� ����
'�/�����JHQQDLR�������Q����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�/�����PDU]R�������Q�����TXRWD�
�����

,Q� SUHVHQ]D� GL� LVWDQ]H GL� GLPLVVLRQL� YRORQWDULH� ILQDOL]]DWH� VLD� DOOD� SHQVLRQH� DQWLFLSDWD� FKH� DOOD�
SHQVLRQH�TXRWD�FHQWR��TXHVW¶XOWLPD YHUUj�FRQVLGHUDWD�LQ�VXERUGLQH�DOOD�SULPD�LVWDQ]D��

1HOOD� ULFKLHVWD� JOL� LQWHUHVVDWL� GHYRQR� DQFKH� HVSULPHUH� O¶RS]LRQH� SHU� OD� FHVVD]LRQH� GDO� VHUYL]LR��
RYYHUR� SHU� OD� SHUPDQHQ]D� D� WHPSR� SLHQR�� QHO� FDVR� IRVVHUR� DFFHUWDWH� FLUFRVWDQ]H� RVWDWLYH� DOOD�
FRQFHVVLRQH�GHO�SDUW�WLPH��VXSHUDPHQWR�GHO� OLPLWH�SHUFHQWXDOH�VWDELOLWR�R�VLWXD]LRQL�GL�HVXEHUR�QHO�
SURILOR�R�FODVVH�GL�FRQFRUVR�GL�DSSDUWHQHQ]D��

3UHVHQWD]LRQH�GHOOH�LVWDQ]H

/H� GRPDQGH� GL� FHVVD]LRQH� GDO� VHUYL]LR� H� OH� UHYRFKH� GHOOH� VWHVVH� GHYRQR� HVVHUH� SUHVHQWDWH� FRQ� OH�
VHJXHQWL�PRGDOLWj�

� ,�'LULJHQWL�6FRODVWLFL�� LO�SHUVRQDOH�GRFHQWH�� HGXFDWLYR�HG�$�7�$��GL� UXROR�� LYL� FRPSUHVL� JOL�
LQVHJQDQWL� GL� UHOLJLRQH� XWLOL]]DQR�� HVFOXVLYDPHQWH�� OD� SURFHGXUD� ZHE� 32/,6� ³LVWDQ]H� RQ�
OLQH´�� UHODWLYD� DOOH� GRPDQGH� GL� FHVVD]LRQH�� GLVSRQLELOH� VXO� VLWR� LQWHUQHW� GHO�0LQLVWHUR�� $O�
SHUVRQDOH�LQ�VHUYL]LR�DOO¶HVWHUR�q�FRQVHQWLWR�SUHVHQWDUH�O¶LVWDQ]D�DQFKH�FRQ�PRGDOLWj�FDUWDFHD�

� LO� SHUVRQDOH� GHOOH� SURYLQFH� GL� 7UHQWR�� %RO]DQR� HG�$RVWD�� SUHVHQWD� OH� GRPDQGH� LQ� IRUPDWR�
FDUWDFHR�GLUHWWDPHQWH�DOOD�VHGH�VFRODVWLFD�GL�VHUYL]LR�WLWRODULWj��FKH�SURYYHGHUj�DG�LQROWUDUOH�
DL�FRPSHWHQWL�8IILFL�WHUULWRULDOL�

/H� GRPDQGH� GL� WUDWWHQLPHQWR� LQ� VHUYL]LR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ���
GLFHPEUH�������Q������PRGLILFDWR�GDOO¶DUW����FRPPD�����GHOOD�OHJJH�������������Q�������RYYHUR�SHU
UDJJLXQJHUH� LO� PLQLPR� FRQWULEXWLYR� FRQWLQXDQR� DG� HVVHUH� SUHVHQWDWH� LQ� IRUPD� FDUWDFHD� HQWUR� LO�
WHUPLQH�GHO���GLFHPEUH �����

6L� FKLDULVFH� FKH� OD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D� QHL� WHUPLQL� H� QHOOH� PRGDOLWj� VRSUD� GHVFULWWH� q�
SURSHGHXWLFD�DO�FROORFDPHQWR�D�ULSRVR��SHUWDQWR�QRQ�SRWUDQQR�HVVHUH�GLVSRVWH�FHVVD]LRQL�GDO�VHUYL]LR
SHU�OH�GRPDQGH�SUHVHQWDWH�VXFFHVVLYDPHQWH�DO ��GLFHPEUH������

*HVWLRQH�GHOOH�LVWDQ]H

6L�UHQGH�QHFHVVDULD�O¶HPLVVLRQH�GL�XQ�SURYYHGLPHQWR�IRUPDOH�QHO�FDVR LQ�FXL�OH�DXWRULWj�FRPSHWHQWL�
DEELDQR� FRPXQLFDWR� DJOL� LQWHUHVVDWL�� HQWUR� ��� JLRUQL� GDOOD� VFDGHQ]D� SUHYLVWD�� O¶HYHQWXDOH� ULILXWR� R�
ULWDUGR� QHOO¶DFFRJOLPHQWR� GHOOD� GRPDQGD� GL� GLPLVVLRQL� SHU� SURYYHGLPHQWR� GLVFLSOLQDUH� LQ� FRUVR��



IDWWR� VDOYR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ��� ELV� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� �����
LQWURGRWWR�GDOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������
/¶DFFHUWDPHQWR�GHO�GLULWWR�DO�WUDWWDPHQWR�SHQVLRQLVWLFR�VDUj�HIIHWWXDWR�GD�SDUWH�GHOOH�VHGL�FRPSHWHQWL�
GHOO¶,136� VXOOD� EDVH� GHL� GDWL� SUHVHQWL� VXO� FRQWR� DVVLFXUDWLYR� LQGLYLGXDOH� HG� HVFOXVLYDPHQWH� FRQ�
ULIHULPHQWR� DOOD� WLSRORJLD� GL� SHQVLRQH� LQGLFDWD� QHOOH� LVWDQ]H� GL� FHVVD]LRQH�� GDQGRQH� SHULRGLFR�
ULVFRQWUR� DO� 0,�� SHU� OD� VXFFHVVLYD� FRPXQLFD]LRQH� DO� SHUVRQDOH�� HQWUR� LO� WHUPLQH� XOWLPR� GHO� ���
PDJJLR������
,O� ULVSHWWR� GL� WDOH� WHUPLQH� SUHVXSSRQH� OD� VLVWHPD]LRQH� SUHYHQWLYD� GHL� FRQWL� DVVLFXUDWLYL� GHL�
GLSHQGHQWL��DQFKH�FRQ�O¶LQWHUYHQWR�GHO�GDWRUH�GL�ODYRUR�
3HUWDQWR�� JOL� $PELWL� SURYLQFLDOL� R� OH� ,VWLWX]LRQL� VFRODVWLFKH� SURYYHGHUDQQR� DOO¶HVDWWD� ULFRJQL]LRQH�
GHOOH�GRPDQGH�GL�5LFRQJLXQ]LRQH��5LVFDWWL��&RPSXWR��QRQFKp�GHL�UHODWLYL�DOOHJDWL��SURGRWWH�HQWUR�LO�
��� DJRVWR� ����� H� QRQ� DQFRUD� GHILQLWH�� FRQ� ULIHULPHQWR� D� FRORUR� FKH� FHVVHUDQQR� GDO� VHUYL]LR� FRQ�
GHFRUUHQ]D�GDO���VHWWHPEUH�������7DOH�DWWLYLWj�q�QHFHVVDULD�H�SURSHGHXWLFD�DO�FRPSOHWDPHQWR�GHOOD�
SRVL]LRQH�DVVLFXUDWLYD�ILQDOL]]DWD�DOOD FHUWLILFD]LRQH��GD�SDUWH�GHOO¶,QSV��GHO�GLULWWR�D�SHQVLRQH�
*OL� $PELWL� WHUULWRULDOL� SURYLQFLDOL� GHO� 0,� R� OH� ,VWLWX]LRQL� VFRODVWLFKH� GRYUDQQR� XWLOL]]DUH��
O¶DSSOLFDWLYR� QXRYD� 3DVVZHE�� FKH� q� OR� VWUXPHQWR� GL� VFDPELR� GL� GDWL� IUD� O¶,VWLWXWR� H� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL�
6L�SUHFLVD�FKH�OH�SRVL]LRQL�UHODWLYH�DL�SHQVLRQDQGL�GRYUDQQR�HVVHUH�SURJUHVVLYDPHQWH VLVWHPDWH�HQWUR�
OD�GDWD�XOWLPD�GHO � IHEEUDLR�����

/LPLWDWDPHQWH� DOO¶DQQR� VFRODVWLFR� LQ� FRUVR� H� LQ� UDJLRQH� GHOOD� VLWXD]LRQH� HPHUJHQ]LDOH� LQ� DWWR��
VROWDQWR� TXDORUD� O¶$PELWR� WHUULWRULDOH�,VWLWX]LRQH� VFRODVWLFD� QRQ� VLD� DQFRUD� LQ� JUDGR� GL� XWLOL]]DUH�
O¶DSSOLFDWLYR� QXRYD� 3DVVZHE�� DO� ILQH� GL� VDOYDJXDUGDUH� LO� GLULWWR� GHL� SHQVLRQDQGL� DG� RWWHQHUH�� QHL�
WHUPLQL� SUHYLVWL�� OD� FHUWLILFD]LRQH� GHO� GLULWWR� D� SHQVLRQH� HG� HYLWDUH� ULWDUGL� QHOO¶HURJD]LRQH� GHOOD�
SUHVWD]LRQH�� JOL� $PELWL� WHUULWRULDOL�OH� ,VWLWX]LRQL� VFRODVWLFKH� GRYUDQQR� DJJLRUQDUH�� FRQ� FDGHQ]D�
VHWWLPDQDOH��HQWUR�LO���IHEEUDLR�������L�GDWL�VXO�VLVWHPD�6,',�LQ�PRGR�GD�FRQVHQWLUH�DOOH�VHGL�,136�
GL�FRQVXOWDUH�HG�XWLOL]]DUH�OH�LQIRUPD]LRQL��DQFKH�FRQ�ULIHULPHQWR�DL�SHULRGL�SUH±UXROR�DQWH������FRQ�
ULWHQXWD�LQ�&RQWR�(QWUDWH�7HVRUR��7DOL�LQIRUPD]LRQL��GLVSRQLELOL�VX�6,',��SRWUDQQR�HVVHUH�LQYLDWH�GDO�
0,� DOO¶,136� FRQ� IOXVVL� PDVVLYL� SHULRGLFL� DO� ILQH� GL� UHQGHUOL� GLVSRQLELOL� LQ� FRQVXOWD]LRQH� DJOL�
RSHUDWRUL� ,136� FKH� YDOXWHUDQQR� LO� ORUR� XWLOL]]R� H� FDULFDPHQWR� LQ� QXRYD� 3DVVZHE� FRQ� OH� IXQ]LRQL�
SUHSRVWH�

,QROWUH��JOL�$PELWL�WHUULWRULDOL�SURYLQFLDOL�GHO�0,�GRYUDQQR�GHILQLUH��FRQ�OD�PDVVLPD�VROOHFLWXGLQH��L�
SURYYHGLPHQWL�FG�³DQWH�VXEHQWUR´��LQYLDQGROL�DOOH�VHGL�,QSV��LQ�IRUPDWR�FDUWDFHR�R�3(&��FRQ�FDGHQ]D�
VHWWLPDQDOH�� HQWUR� LO� WHUPLQH� XOWLPR� GHO � IHEEUDLR� ������ SHU� FRQVHQWLUH� DJOL� RSHUDWRUL� ,QSV�
O¶DFTXLVL]LRQH� VXOOD� SRVL]LRQH� DVVLFXUDWLYD� GHL� SHULRGL� ULFRQRVFLXWL�� QHO� ULVSHWWR� GHOOD WHPSLVWLFD�
FRQFRUGDWD�GHO����PDJJLR����� SHU�O¶DFFHUWDPHQWR�GHO�GLULWWR�DO�WUDWWDPHQWR�SHQVLRQLVWLFR�
&RQVLGHUDWH�OH�VFDGHQ]H�SUHYLVWH�SHU�OD�GHILQL]LRQH�GHOOH�GRPDQGH�GL�QDWXUD�SHQVLRQLVWLFD�JLDFHQWL�
SUHVVR� JOL� XIILFL� 0,� H� SHU� O¶DJJLRUQDPHQWR� GHJOL� VWDWL� PDWULFRODUL� FRQ� ULIHULPHQWR� DO� SHUVRQDOH�
VFRODVWLFR�LQWHUHVVDWR�GDO�SHQVLRQDPHQWR�QHO�������VL�LQYLWDQR�L�GHVWLQDWDUL�GHOOD�SUHVHQWH�FLUFRODUH�D�
SRUUH�LQ�HVVHUH�RJQL�PLVXUD��DQFKH�GL�FDUDWWHUH�RUJDQL]]DWLYR��DO�ILQH�GL�JDUDQWLUH�LO�PDVVLPR�ULVSHWWR�
GHL�WHPSL�LQGLFDWL�



,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GL�WDOH�WHPSLVWLFD��O
,QSV�QRQ�SRWUj�HIIHWWXDUH�L�SURSUL�DGHPSLPHQWL��HQWUR�
LO�WHUPLQH�FRQFRUGDWR�GHO ���PDJJLR������
,O� 0,� H� O¶,136� YHULILFKHUDQQR� O
DQGDPHQWR� GHOOH� DWWLYLWj� GHOOH� ULVSHWWLYH� VWUXWWXUH� WHUULWRULDOL��
VFDPELDQGRVL� GDWL� H� LQIRUPD]LRQL�� SHU� FRQFHUWDUH� D]LRQL� FRUUHWWLYH� LQ� LWLQHUH� H� LQGLYLGXDUH� OH�
VLWXD]LRQL�GL�FULWLFLWj�
/H�FHVVD]LRQL�GHYRQR�HVVHUH�FRQYDOLGDWH�DO�6,',�FRQ�O¶DSSRVLWD�IXQ]LRQH�VROR�GRSR�O¶DFFHUWDPHQWR�
GHO�GLULWWR�D�SHQVLRQH�GD�SDUWH�GHOO¶,136�
3RWUDQQR� RSHUDUH� OH� VHJUHWHULH� VFRODVWLFKH� R� JOL� 8IILFL� VFRODVWLFL� WHUULWRULDOL�� VHFRQGR�
O¶RUJDQL]]D]LRQH�DGRWWDWD�GDL�VLQJROL�8IILFL�6FRODVWLFL�5HJLRQDOL�
1HOOD�GRPDQGD�GL�FHVVD]LRQH�JOL� LQWHUHVVDWL�GHYRQR�GLFKLDUDUH�HVSUHVVDPHQWH�OD�YRORQWj�GL�FHVVDUH�
FRPXQTXH�R�GL�SHUPDQHUH� LQ� VHUYL]LR�XQD�YROWD� FKH�VLD� VWDWD� DFFHUWDWD� OD�HYHQWXDOH�PDQFDQ]D�GHL�
UHTXLVLWL�
/H�GRPDQGH�GL�SHQVLRQH�GHYRQR�HVVHUH�LQYLDWH�GLUHWWDPHQWH�DOO¶(QWH�3UHYLGHQ]LDOH��HVFOXVLYDPHQWH�
DWWUDYHUVR�OH�VHJXHQWL�PRGDOLWj�
���SUHVHQWD]LRQH�GHOOD�GRPDQGD�RQ�OLQH�DFFHGHQGR�DO�VLWR�GHOO¶,VWLWXWR��SUHYLD UHJLVWUD]LRQH�
���SUHVHQWD]LRQH�GHOOD�GRPDQGD�WUDPLWH�&RQWDFW�&HQWHU�,QWHJUDWR��Q����������
���SUHVHQWD]LRQH�WHOHPDWLFD�GHOOD�GRPDQGD�DWWUDYHUVR�O¶DVVLVWHQ]D�JUDWXLWD�GHO�3DWURQDWR�
7DOL�PRGDOLWj�VDUDQQR�OH�XQLFKH�ULWHQXWH�YDOLGH�DL�ILQL�GHOO¶DFFHVVR�DOOD�SUHVWD]LRQH�SHQVLRQLVWLFD��6L�
HYLGHQ]LD FKH�OD�GRPDQGD�SUHVHQWDWD�LQ�IRUPD�GLYHUVD�GD�TXHOOD�WHOHPDWLFD�QRQ�VDUj�SURFHGLELOH�ILQR�
D�TXDQGR�LO�ULFKLHGHQWH�QRQ�SURYYHGD�D�WUDVPHWWHUOD�FRQ�OH�PRGDOLWj�VRSUD�LQGLFDWH�

$SSOLFD]LRQH� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� ��� JLXJQR� ������ Q�� ����� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ���� �3HUVRQDOH� GLULJHQWH�� GRFHQWH�� HGXFDWLYR� HG
$7$��

&RPH�q�QRWR�� LO�GHFUHWR� OHJJH����JLXJQR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����
DJRVWR� ������ Q�� ���� KD� DEROLWR� O¶LVWLWXWR� GHO� WUDWWHQLPHQWR� LQ� VHUYL]LR� ROWUH� L� OLPLWL� GL� HWj�� 1HOOR�
VSHFLILFR�� OD� QRUPDWLYD� VRSUD� ULFKLDPDWD� KD� DEURJDWR� O¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ���
GLFHPEUH�������Q������H�GL�FRQVHJXHQ]D�DQFKH�LO�FRPPD���GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������FKH�DG�HVVR�VL�ULFKLDPDYD�
/¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������PRGLILFDWR�GDOO¶DUW����FRPPD�����
GHOOD�OHJJH�������������Q������KD�WXWWDYLD�SUHYLVWR�FKH��DO�ILQH�GL�DVVLFXUDUH�FRQWLQXLWj�DOOH�DWWLYLWj�
SUHYLVWH�QHJOL�DFFRUGL�VRWWRVFULWWL�FRQ�VFXROH�R�XQLYHUVLWj�GHL�3DHVL�VWUDQLHUL��LO�SHUVRQDOH�GHOOD�VFXROD�
LPSHJQDWR� LQ� LQQRYDWLYL�H� ULFRQRVFLXWL�SURJHWWL�GLGDWWLFL� LQWHUQD]LRQDOL�VYROWL� LQ� OLQJXD�VWUDQLHUD��DO�
UDJJLXQJLPHQWR�GHL�UHTXLVLWL�SHU�OD�TXLHVFHQ]D��SRVVD�FKLHGHUH�GL�HVVHUH�DXWRUL]]DWR�DO�WUDWWHQLPHQWR�
LQ� VHUYL]LR� UHWULEXLWR� SHU� QRQ� SL�� GL� WUH� DQQL�� ,O� WUDWWHQLPHQWR� LQ� VHUYL]LR� q� DXWRUL]]DWR�� FRQ�
SURYYHGLPHQWR� PRWLYDWR�� GDO� GLULJHQWH� VFRODVWLFR� R� GDO� GLUHWWRUH� JHQHUDOH� GHOO
XIILFLR� VFRODVWLFR�
UHJLRQDOH��QHO�FDVR�GL�LVWDQ]D�SUHVHQWDWD�GDL�GLULJHQWL�VFRODVWLFL�
1XOOD�q�LQYHFH�LQQRYDWR�ULVSHWWR�DO�FRPPD���GHO�FLWDWR�DUWLFROR�����FKH�GLVFLSOLQD�L�WUDWWHQLPHQWL�LQ�
VHUYL]LR�SHU�UDJJLXQJHUH� LO�PLQLPR�DL� ILQL�GHO� WUDWWDPHQWR�GL�SHQVLRQH��1H�FRQVHJXH� FKH�QHO������
SRWUDQQR�FKLHGHUH�OD�SHUPDQHQ]D�LQ�VHUYL]LR�L�VROL�VRJJHWWL�FKH��FRPSLHQGR����DQQL�GL�HWj�HQWUR�LO����
DJRVWR�������QRQ�VRQR�LQ�SRVVHVVR�GL����DQQL�GL�DQ]LDQLWj�FRQWULEXWLYD�HQWUR�WDOH�GDWD�



,O�FRPPD���GHOO¶DUWLFROR����FRPH�PRGLILFDWR�LQ�VHGH�GL�FRQYHUVLRQH��GHO�GHFUHWR�OHJJH�Q�����������KD�
JHQHUDOL]]DWR� OD� GLVFLSOLQD� UHODWLYD� DOOD� ULVROX]LRQH� XQLODWHUDOH� GHO� UDSSRUWR� GL� ODYRUR� FRQWHQXWD�
QHOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������SULPD�DSSOLFDELOH�VROR�ILQR�DO�
���GLFHPEUH������
7DOH� IDFROWj� SXz� HVVHUH� HVHUFLWDWD� � DO� FRPSLPHQWR�� HQWUR� LO� ��� DJRVWR� ������ GHOO¶DQ]LDQLWj�
FRQWULEXWLYD�GL����DQQL�H����PHVL�SHU�OH�GRQQH�H����DQQL�H����PHVL�SHU�JOL�XRPLQL�� FRQ�SUHDYYLVR�GL
VHL� PHVL�� TXLQGL� HQWUR� LO� ��� IHEEUDLR� ���� DQFKH� QHL� FRQIURQWL� GHO� SHUVRQDOH� FRQ� TXDOLILFD�
GLULJHQ]LDOH�� FRQ� GHFLVLRQH� PRWLYDWD�� HVSOLFLWDQGR� L� FULWHUL� GL� VFHOWD� H� VHQ]D� SUHJLXGL]LR� SHU� OD
IXQ]LRQDOH�HURJD]LRQH�GHL�VHUYL]L�
/H�GLVSRVL]LRQL�GL�FXL�VRSUD�VL�DSSOLFDQR�DQFKH�DL�VRJJHWWL�FKH�DEELDQR�EHQHILFLDWR�GHOO¶DUWLFROR����
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��,�SHULRGL�GL�ULVFDWWR��
HYHQWXDOPHQWH�ULFKLHVWL��FRQWULEXLVFRQR�DO� UDJJLXQJLPHQWR�GHL�VRSUD� ULFRUGDWL� UHTXLVLWL�FRQWULEXWLYL�
QHOOD� VROD� LSRWHVL� FKH� VLDQR� JLj� VWDWL� DFFHWWDWL� L� UHODWLYL� SURYYHGLPHQWL�� $L� ILQL� GHOO¶DSSOLFD]LRQH�
GHOO¶DUWLFROR�����FRPPD�����q�QHFHVVDULR�YDOXWDUH�O¶HVLVWHQ]D�GL�XQD�VLWXD]LRQH�GL�HVXEHUR�GHO�SRVWR��
FODVVH�GL�FRQFRUVR�R�SURILOR�GL�DSSDUWHQHQ]D�GHOO¶LQWHUHVVDWR��VLD�D�OLYHOOR�QD]LRQDOH�FKH�SURYLQFLDOH�
/DGGRYH� O¶DPPLQLVWUD]LRQH�QRQ�VL�DYYDOJD�GHOOD� IDFROWj�GL� ULVROYHUH�XQLODWHUDOPHQWH� LO� UDSSRUWR�GL�
ODYRUR��GRYUj�REEOLJDWRULDPHQWH�FROORFDUH�D�ULSRVR�LO�GLSHQGHQWH��FKH�DEELD�UDJJLXQWR�L UHTXLVLWL�SHU�
OD�SHQVLRQH�DQWLFLSDWD� �GL����DQQL�H����PHVL�SHU� OH�GRQQH�H����DQQL�H����PHVL�SHU�JOL XRPLQL���DO�
FRPSLPHQWR�GHO�OLPLWH�RUGLQDPHQWDOH�SHU�OD�SHUPDQHQ]D�LQ�VHUYL]LR��RVVLD�D����DQQL� FRPH�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����������

4XDORUD�� LQYHFH�� LO�UHTXLVLWR�DQDJUDILFR�GHL����DQQL�VLD�PDWXUDWR� WUD�VHWWHPEUH�H�GLFHPEUH ���� OD�
FHVVD]LRQH�GDO�VHUYL]LR�SXz�DYYHQLUH�VROR�D�GRPDQGD�GHOO¶LQWHUHVVDWR��6L�FRPXQLFD�� LQROWUH��FKH�DL�
VHQVL� GHOO¶DUW�� ��� FRPPL� GD� ���� D� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� �OHJJH� GL� ELODQFLR�
�������O¶DFFHVVR��G¶XIILFLR R D GRPDQGD��DOOD�SHQVLRQH�GL�YHFFKLDLD��SHU�LO�SHUVRQDOH�FKH�ULHQWUD�WUD�OH�
FDWHJRULH� GL� ODYRUDWRUL� GHVWLQDWDUL� GHOOD� VXGGHWWD� QRUPD�� H� FKH� DEELD� L� UHTXLVLWL� LYL� SUHYLVWL�� q�
FRQVHQWLWR�DO�UDJJLXQJLPHQWR�GL����DQQL�H���PHVL�GL�HWj��SXUFKp�OD�SUHYLVWD�DQ]LDQLWj�FRQWULEXWLYD�GHL�
���DQQL�VLD�PDWXUDWD�HQWUR�LO����DJRVWR��&LUFRODUH�,136�Q������GHO�������
3HU�WDOH�IDWWLVSHFLH��QRQ�WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FXPXOR�GL�FXL�DOOD�OHJJH�
���GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�

$3(�VRFLDOH��SHQVLRQH�DQWLFLSDWD�SHU�L�ODYRUDWRUL�SUHFRFL�

&RORUR�FKH� VRQR� LQWHUHVVDWL� DOO¶DFFHVVR� DOO¶$3(�VRFLDOH�R� DOOD�SHQVLRQH� DQWLFLSDWD�SHU� L� ODYRUDWRUL�
SUHFRFL�� SRWUDQQR�� XQD� YROWD� RWWHQXWR� LO� ULFRQRVFLPHQWR� GDOO¶,136�� SUHVHQWDUH� OD� GRPDQGD� GL�
FHVVD]LRQH�GDO�VHUYL]LR�FRQ�PRGDOLWj�FDUWDFHD�HQWUR�LO����DJRVWR������

6L�SUHFLVD�FKH�SHU�DOO¶DFFHVVR�DOOD�SUHVWD]LRQH�GL�DSH�VRFLDOH�QRQ�WURYD�DSSOLFD]LRQH�O¶DUW������FRPPD�
���GHOOD�/HJJH��������

7UDWWDPHQWL� SUHYLGHQ]LDOL� �7UDWWDPHQWR� GL� ILQH� VHUYL]LR� H� GL� ILQH UDSSRUWR��� $SSOLFD]LRQH
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR�GDOOD�OHJJH����PDU]R�������
Q������DQWLFLSR�7)6�7)5�



&RPH�q�QRWR��LO�GHFUHWR�OHJJH����JHQQDLR�������Q���� FRQYHUWLWR�GDOOD�OHJJH����PDU]R�������Q�����KD�
LQWURGRWWR� DOO¶DUW�� ���� FRPPD� ��� OD� SRVVLELOLWj� SHU� WXWWL� L� GLSHQGHQWL� FKH� ULVROYRQR� LO� UDSSRUWR� GL�
ODYRUR�FRQ�GLULWWR�D�SHQVLRQH�TXRWD�����R�LQ�EDVH�DL�UHTXLVLWL�GL�FXL�DOO¶DUW�����GHOOD�OHJJH�����������
GL�SUHVHQWDUH�DOOH�EDQFKH�R�DJOL�LQWHUPHGLDUL�ILQDQ]LDUL�FKH�DGHULVFRQR�DG�XQ�DSSRVLWR�DFFRUGR��XQD�
ULFKLHVWD� GL� ILQDQ]LDPHQWR� GHOOH� LQGHQQLWj� GL� ILQH� VHUYL]LR� FRPXQTXH�GHQRPLQDWH�� SHU� XQ� LPSRUWR�
QRQ�VXSHULRUH�D��������HXUR�
/¶DWWXD]LRQH�GL�WDOH�QRUPD�q�VWDWD�GHPDQGDWD�DO�'�3�&�0��GHO����DSULOH�������Q�����FRQFHUQHQWH�LO�
5HJRODPHQWR�LQ�PDWHULD�GL�DQWLFLSR�GHO�7)6�7)5�H�DOO¶$FFRUGR�TXDGUR�DSSURYDWR�FRQ�'HFUHWR�GHO�
0LQLVWUR�SHU�OD�3XEEOLFD�DPPLQLVWUD]LRQH�GHO����DJRVWR������FKH�GHILQLVFH�L�WHUPLQL��OH�PRGDOLWj�GL�
DGHVLRQH�H�OH�FRQGL]LRQL�HFRQRPLFKH�GHOOH�EDQFKH�
3HUWDQWR�� DO� ILQH� GL� FRQVHQWLUH� DOOH� VHGL� ,136� GL� SUHGLVSRUUH� OH� TXDQWLILFD]LRQL� GHOOH� SUHVWD]LRQL�
ILQDOL]]DWH� DOOD� ULFKLHVWD� GL� DQWLFLSR� GHO� 7)6� H� GHO� 7)5�� JOL�8IILFL� VFRODVWLFL� WHUULWRULDOL� GRYUDQQR�
SURYYHGHUH�D� IRUQLUH�DOOH� VHGL� ,QSV�GL�FRPSHWHQ]D�� WHPSHVWLYDPHQWH�� L�GDWL�JLXULGLFL� HG�HFRQRPLFL�
QHFHVVDUL�SHU�TXDQWLILFDUH�O¶LPSRUWR�RJJHWWR�GL�ILQDQ]LDPHQWR�
&RQVHJXHQWHPHQWH�� q� GL� IRQGDPHQWDOH� LPSRUWDQ]D� FKH� JOL� 8IILFL� VFRODVWLFL� SUHSRVWL�� PHGLDQWH�
O¶XWLOL]]R� GHL� FDQDOL� 1XRYD� 3DVVZHE� H� )OXVVR� 8QLHPHQV�� SURYYHGDQR� LQ� WHPSR� XWLOH� DOOD�
VLVWHPD]LRQH�GHOOH�SRVL]LRQL�DVVLFXUDWLYH�GHL�SURSUL�DPPLQLVWUDWL�LQ�UHOD]LRQH�DOOH�SUHVWD]LRQL�GL�ILQH
VHUYL]LR� H� GL� ILQH� UDSSRUWR� H� LQROWULQR� DOOH� VHGL� FRPSHWHQWL� GHOO¶,VWLWXWR� OH� SUDWLFKH� GL� ULVFDWWR�
7)6�7)65� JLDFHQWL� QHL� IDVFLFROL� GHJOL� LVFULWWL� DO� ILQH� GL� FRQVHQWLUH� OD� VROOHFLWD� TXDQWLILFD]LRQH�
GHOO¶LPSRUWR�GHOOD�SUHVWD]LRQH�RJJHWWR�GL�DQWLFLSR�

$GHPSLPHQWL� DPPLQLVWUDWLYL� UHODWLYL� DOOD� WUDVPLVVLRQH� GHL� GDWL� XWLOL� DOOD� OLTXLGD]LRQH� GHL
WUDWWDPHQWL�GL�ILQH�VHUYL]LR��7)6��H GHL�WUDWWDPHQWL�GL�ILQH�UDSSRUWR �7)5�

3HU�TXDQWR�ULJXDUGD�LO�7)6��VL�ULFKLDPD�O¶DWWHQ]LRQH�GHJOL�8IILFL�VFRODVWLFL�DOOH�LQGLFD]LRQL�FRQWHQXWH�
QHO�0HVVDJJLR�+HUPHV�Q�������GHO����VHWWHPEUH������
3HUWDQWR��SHU� OH�FHVVD]LRQL�GDO����VHWWHPEUH������� OD�PRGDOLWj�RUGLQDULD�GL�FRPXQLFD]LRQH�GHL�GDWL�
XWLOL� DOO¶HODERUD]LRQH� GHO� 7)6� GRYUj� HVVHUH� TXHOOD� WHOHPDWLFD�� ,QIDWWL�� LQ� DGHVLRQH� DO� SURFHVVR� GL�
VHPSOLILFD]LRQH� H� GHPDWHULDOL]]D]LRQH� GHOOD� FRPXQLFD]LRQH� WUD� O¶,VWLWXWR� HG� L� GDWRUL� GL� ODYRUR�
SXEEOLFL�FKH�YHGH�LO�VXSHUDPHQWR�GHOO¶LQYLR�FDUWDFHR��PRGHOOR�3/���GHL�GDWL�JLXULGLFL�HG�HFRQRPLFL�
QHFHVVDUL� DOO¶HODERUD]LRQH� GHO� WUDWWDPHQWR� GL� ILQH� VHUYL]LR� �7)6��� q� VWDWR� ULODVFLDWR� LQ� HVHUFL]LR�
O¶DSSOLFDWLYR� ³&RPXQLFD]LRQH� GL� FHVVD]LRQH´� FKH� VRVWLWXLVFH� L� YHFFKL� PRGHOOL� FDUWDFHL� SHU� OD�
FRPXQLFD]LRQH�GHL�GDWL�JLXULGLFL�HG�HFRQRPLFL�QHFHVVDUL�DOOD�OLTXLGD]LRQH�GHOOD�SUHVWD]LRQH�
&RQ� LO� QXRYR� VLVWHPD� L� GDWL� JLXULGLFL� HG� HFRQRPLFL� QHFHVVDUL� DOO¶HODERUD]LRQH� GHO� 7)6� YHQJRQR�
DFTXLVLWL� GDOOD� SRVL]LRQH� DVVLFXUDWLYD� H� GD� ³XOWLPR� PLJOLR� 7)6´�� JDUDQWHQGR� O¶HVLJHQ]D� GHOOD�
FHUWLILFD]LRQH�GHL�GDWL�GL�SRVL]LRQH�DVVLFXUDWLYD�DL�ILQL�SUHYLGHQ]LDOL�
3HU� TXDQWR� ULJXDUGD� OD� SUHVWD]LRQH� GL� 7)5�� O¶,QSV� KD� LQ� FRUVR� XQ¶DWWLYLWj� GL� WHOHPDWL]]D]LRQH�
GHOO¶LQWHUR�SURFHVVR�ULYROWD�DG�DFTXLVLUH�L�GDWL�JLXULGLFL�HG�HFRQRPLFL�GHJOL�LVFULWWL�GLUHWWDPHQWH�GDOOD
SRVL]LRQH�DVVLFXUDWLYD�
6L� VHQVLELOL]]D�JLj�GD�RUD� JOL� XIILFL�6FRODVWLFL� DOOD� FRPSLOD]LRQH�GHO� IOXVVR�8QLHPHQV�PHGLDQWH� OD�
FRUUHWWD�YDORUL]]D]LRQH�GHL�FDPSL�UHODWLYL�DO�7)5�



6L�SUHJD�GL�GDUH�OD�SL��DPSLD�H�WHPSHVWLYD�GLIIXVLRQH�GHOOD�SUHVHQWH�FLUFRODUH�GLUDPDWD�G¶LQWHVD�FRQ�
O¶,136�
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