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&DUL�JHQLWRUL� 
TXHVWR� IRJOLR�FRQWLHQH�DOFXQH� LQIRUPD]LRQL�FKH� ULJXDUGDQR� O¶DQHVWHVLD�GL� YRVWUR� ILJOLR��9L�FRQVLJOLDPR�GL�
SUHSDUDUH�YRVWUR�ILJOLR�DO�ULFRYHUR�HG�DOO¶LQWHUYHQWR��q�LQIDWWL�GLPRVWUDWR�FKH�L�EDPELQL�LQIRUPDWL��UHDJLVFRQR�
PHJOLR��VLD�GD�XQ�SXQWR�GL�YLVWD�ILVLFR�FKH�SVLFRORJLFR��DOOR�VWUHVV�FKLUXUJLFR��3HU�IDUH�TXHVWR�YL�VROOHFLWLDPR�
D� OHJJHUH� DWWHQWDPHQWH� TXHVWR� IRJOLR�� XOWHULRUL� GHOXFLGD]LRQL� OH� SRWUHWH� DYHUH� DO� PRPHQWR� GHOOD� YLVLWD��������
DQHVWHVLRORJLFD� 
 
'LJLXQR 
q�PROWR�LPSRUWDQWH�FKH�ULVSHWWLDWH�TXHVWH�UHJROH� 
���3HU�L�EDPELQL�FKH�VL�ULFRYHUDQR�DOOH����� 

FHQD� QRUPDOH�� ODWWH� DUWLILFLDOH� HQWUR� OH� ������ ODWWH� PDWHUQR� HQWUR� OH� ������ DFTXD�� WKH� R� FDPRPLOOD����������
]XFFKHUDWL�HQWUR�OH�������GRSR�OH������DVVROXWDPHQWH�QXOOD� 
,Q�UHSDUWR��VH�L�WHPSL�OR�FRQVHQWRQR��VDUj�GDWD�DQFRUD�XQD�EHYDQGD�]XFFKHUDWD� 

���3HU�L�EDPELQL�FKH�VL�ULFRYHUDQR�GDOOH�������LQ�SRL� 
FHQD�QRUPDOH��HQWUR�OH���ODWWH�DUWLILFLDOH�R�SLFFROD�FROD]LRQH��HQWUR�OH������ODWWH�PDWHUQR��HQWUR�OH�������
DFTXD�� WKH� R� FDPRPLOOD� ]XFFKHUDWL�� GRSR� OH� ������ DVVROXWDPHQWH� QXOOD�� LQ� UHSDUWR�� VH� L� WHPSL� OR������������
FRQVHQWRQR��VDUj�GDWD�DQFRUD�XQD�EHYDQGD�]XFFKHUDWD� 
 

/¶$1(67(6,$ 
,O� JLRUQR�GHOO¶LQWHUYHQWR�� VH�QRQ�q�JLj�SUHVHQWH�XQD� IOHERFOLVL�� DL�EDPELQL�GL�HWj� VXSHULRUH� D���PHVL�SRWUj���
HVVHUH� VRPPLQLVWUDWD� XQD� SUHDQHVWHVLD� SHU� ERFFD� DOOR� VFRSR� GL� ULGXUUH� OR� VWDWR� GL� DQVLD�� YHUUj� LQROWUH���������
DSSOLFDWD�VXOOH�PDQL�XQD�SRPDWD�DQHVWHWLFD�SHU�UHQGHUH�LQVHQVLELOH�OD�]RQD�DOOD�SXQWXUD�YHQRVD� 
8QR�GHL�JHQLWRUL�DFFRPSDJQHUj�SRL�LO�EDPELQR�LQ�VDOD�RSHUDWRULD�H�VWDUj�FRQ�OXL�ILQFKp�QRQ�VL�DGGRUPHQWHUj��
TXHVWD�SURFHGXUD�q�ULVHUYDWD�SHU�PRWLYL�WHFQLFL�H�ORJLVWLFL�VRODPHQWH�DL�EDPELQL�SL��JUDQGLFHOOL��FKH�VRIIURQR�
GL�SL��SHU� LO�GLVWDFFR�GDL�JHQLWRUL��(¶�PROWR�LPSRUWDQWH�SHU� LO�EDPELQR� OD�VHUHQLWj�GHO�JHQLWRUH�FKH�JOL�VWD��
DFFDQWR� 
,O� VRQQR� YLHQH� RWWHQXWR� WUDPLWH� O¶LQLH]LRQH� HQGRYHQRVD� �q� TXLQGL� SUHYLVWD� XQD� SXQWXUD�� GL� IDUPDFR�����������
DQHVWHWLFR��UDUDPHQWH�PHGLDQWH�O¶LQDOD]LRQH�GL�XQ�JDV��$�TXHVWR�SXQWR��LQ�IXQ]LRQH�GHO�WLSR�GL�LQWHUYHQWR�H�
GHOOH� VFHOWH� GHOO¶DQHVWHVLVWD�� LO� EDPELQR� YHUUj� VRWWRSRVWR� R� D� XQ¶DQHVWHVLD� JHQHUDOH� R� D� XQ¶DQHVWHVLD����������
ORFR-UHJLRQDOH�R�DG�XQ¶DVVRFLD]LRQH�GHOOH�GXH� 
/¶DQHVWHVLD�JHQHUDOH�SUHYHGH�OD�VRPPLQLVWUD]LRQH�GL�XOWHULRUL�IDUPDFL�SHU�YLD�HQGRYHQRVD�H�OD�QHFHVVLWj�GL�
JDUDQWLUH�DUWLILFLDOPHQWH�OD�UHVSLUD]LRQH�GHO�EDPELQR�FRQ�LQWXED]LRQH�WUDFKHDOH�H�YHQWLOD]LRQH�PHFFDQLFD� 
/¶DQHVWHVLD�ORFR-UHJLRQDOH�FRQVLVWH�QHOO¶LQLH]LRQH�GL�DQHVWHWLFR�ORFDOH�LQ�SURVVLPLWj�GHL�QHUYL�R�GHOOH�UDGLFL�
QHUYRVH� FKH� SRUWDQR� OD� VHQVLELOLWj� DOOD� ]RQD� LQWHUHVVDWD� GDOO¶LQWHUYHQWR� �EORFFR� QHUYRVR� SHULIHULFR�������������
SHULGXUDOH��VSLQDOH���,Q�HQWUDPEL�L�FDVL�LO�EDPELQR�GRUPH��PD�VH�O¶DQHVWHVLD�q�JHQHUDOH�LO�VRQQR�q�SURIRQGR��
PHQWUH�VH�O¶DQHVWHVLD�q�ORFR-UHJLRQDOH�LO�VRQQR�q�OHJJHUR��VXIILFLHQWH�SHUFKp�LO�EDPELQR�QRQ�VL�VSDYHQWL�SHU�
O¶DPELHQWH� VWUDQR� LQ� FXL� VL� WURYD�� &RQ� TXHVW¶XOWLPR� WLSR� GL� DQHVWHVLD� OD� UHVSLUD]LRQH� DYYLHQH��������������������
VSRQWDQHDPHQWH�� 
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(¶� LPSRUWDQWH� VRWWROLQHDUH� FKH�� DQFKH� LQ� PDQL� HVSHUWH�� O¶DQHVWHVLD� ORFR-UHJLRQDOH� SUHVHQWD� XQD� SLFFROD������
SHUFHQWXDOH�GL�IDOOLPHQWL��LQ�TXHVWR�FDVR�VDUj�QHFHVVDULR�SURFHGHUH�FRQ�XQD�WHFQLFD�DQHVWHVLRORJLFD�GLYHUVD�
�SL��VSHVVR�XQ¶DQHVWHVLD�JHQHUDOH�� 
1HO�FDVR�GL� LQWHUYHQWL�SDUWLFRODUPHQWH�HVWHVL�H�GRORURVL�SXz�HVVHUH�XWLOH�DJJLXQJHUH�DOO¶DQHVWHVLD�JHQHUDOH�
DQFKH�XQ�EORFFR�ORFR-UHJLRQDOH��SHU�XQD�SL��HIILFDFH�FRSHUWXUD�GHO�GRORUH�VLD�GXUDQWH�FKH�GRSR�O¶LQWHUYHQWR��
,Q� DOFXQL� FDVL� q� SRVVLELOH� DSSOLFDUH� OD� WHFQLFD� GHOOD� SHULGXUDOH� FRQWLQXD�� FKH� FRQVLVWH� QHO� SRVL]LRQDUH� XQ����
FDWHWHUH�PROWR� VRWWLOH� QHOOR� VSD]LR� WUD� XQD� YHUWHEUD� H� O¶DOWUD�� YLFLQR� DOOH� UDGLFL� QHUYRVH� VSLQDOL��PHGLDQWH��
SXQWXUD� ORPEDUH� R� GRUVDOH�� $WWUDYHUVR� TXHVWR� FDWHWHUH� q� SRVVLELOH� VRPPLQLVWUDUH� DQDOJHVLFL� GXUDQWH���������
O¶LQWHUYHQWR�H�QHO�SHULRGR�SRVWRSHUDWRULR� 
/D�SHULGXUDOH� FRQWLQXD� q�RJJL� OD� WHFQLFD�SL�� HIILFDFH�SHU� LO� FRQWUROOR�GHO�GRORUH�SRVWRSHUDWRULR� DQFKH�QHO�
EDPELQR� SLFFROR�� 3Xz� WHRULFDPHQWH� SRUWDUH� D� FRPSOLFDQ]H� DQFKH� JUDYL� �FRPH� OD� JUDQ� SDUWH� GHJOL� DWWL�������
PHGLFL���PD� LQ�PDQL� HVSHUWH� q� XQD� WHFQLFD�PROWR� VLFXUD� H� DPSLDPHQWH� XWLOL]]DWD� QHL� SL�� JURVVL� FHQWUL� GL���
DQHVWHVLD�SHGLDWULFD��SHU�L�JUDQGL�YDQWDJJL�FKH�RIIUH�GXUDQWH�H�GRSR�OD�FKLUXUJLD��EXRQ�FRQWUROOR�GHO�GRORUH��
SL�� UDSLGR� UHFXSHUR� SRVWRSHUDWRULR�� VFDUVL� HIIHWWL� FROODWHUDOL��� &RQ� OD� VWHVVD� WHFQLFD� H� OD� VWHVVD� IXQ]LRQH����
SRVVRQR� HVVHUH� SRVL]LRQDWL� VRWWLOL� FDWHWHUL� DQFKH� LQ� SURVVLPLWj� GL� QHUYL� SHULIHULFL� �EORFFR� SHULIHULFR����������
FRQWLQXR�� 
 

 
 
 
5,6&+, 
/¶DQHVWHVLD�FRPSRUWD�LQHYLWDELOPHQWH�GHL�ULVFKL�SHU�WXWWL�L�SD]LHQWL��$G�XQ�ULVFKLR�JHQHULFR�YD�DJJLXQWR�XQ�
ULVFKLR�VSHFLILFR�SHU�SDUWLFRODUL�PDODWWLH�H�R�LQWHUYHQWL�FKLUXUJLFL� 
,O� ULVFKLR� JHQHULFR� GL� DYHUH� XQD� FRPSOLFDQ]D� JUDYH� �DQFKH�PRUWDOH�� q� FLUFD� GL� ���������� DQHVWHVLH�� q� XQ���
ULVFKLR�EDVVR��PROWR�LQIHULRUH�D�TXHOOR�FKH�FRUUH�YRVWUR�ILJOLR�TXDQGR�q�LQ�DXWRPRELOH�FRQ�YRL� 
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'232�/¶,17(59(172 
$OOD�ILQH�GHOO¶LQWHUYHQWR�YRVWUR�ILJOLR�YHUUj�ULSRUWDWR�LQ�VWDQ]D�FRQ�YRL��1HO�FDVR�GL�LQWHUYHQWL�LPSRUWDQWL�H�
RJQL�YROWD�FKH�VLD�QHFHVVDULR�FRQWUROODUH�LO�ULVYHJOLR�LQ�PRGR�DFFXUDWR�SRWUj�HVVHUH�QHFHVVDULR�LO�ULFRYHUR�LQ�
7HUDSLD�,QWHQVLYD��DOOD�TXDOH�DYUHWH�DFFHVVR�VH�O¶DWWLYLWj�ODYRUDWLYD�GHO�SHUVRQDOH�OR�FRQVHQWH� 
,O�GRORUH� SRVWRSHUDWRULR� YHUUj� FRQWUROODWR�PHGLDQWH� VRPPLQLVWUD]LRQH� SURJUDPPDWD� GL� DQDOJHVLFL� VRWWR��
IRUPD�GL�VXSSRVWH��FRPSUHVVH�R�SHU�YLD�HQGRYHQRVD�R�SHULGXUDOH��/H�LQIHUPLHUH�GHO�UHSDUWR�FRQWUROOHUDQQR�
DG� LQWHUYDOOL� SUHILVVDWL� OR� VWDWR� GL� EHQHVVHUH� GL� YRVWUR� ILJOLR� H� LQ� TXDOVLDVL� PRPHQWR� YRVWUR� ILJOLR� SRWUj�����
XVXIUXLUH�GL�XQD�VRPPLQLVWUD]LRQH�VXSSOHPHQWDUH�GL�DQDOJHVLFL�TXDORUD� OH� VRPPLQLVWUD]LRQL�SURJUDPPDWH�
ULVXOWDVVHUR�LQVXIILFLHQWL� 
&LUFD� LO� ���� GHL� IDUPDFL� FKH� VL� LPSLHJDQR� SHU� O¶DQHVWHVLD� QHO� EDPELQR� QRQ� KD� ULFHYXWR� XQD� VSHFLILFD������
DSSURYD]LRQH�SHU�TXHVWD�IDVFLD�GL�HWj��PD�q�UHJLVWUDWR�VROR�SHU�L�SD]LHQWL�DGXOWL� 
4XHVWD�VLWXD]LRQH�q�FRPXQH�D�WXWWL�L�SDHVL�RFFLGHQWDOL��0ROWL�GL�TXHVWL�IDUPDFL�SUHVHQWDQR�GHL�YDQWDJJL�VLD�
QHOOD� FRQGX]LRQH� GHOO¶DQHVWHVLD� FKH� QHO� FRQWUROOR� GHO� GRORUH� SRVWRSHUDWRULR�� $OWUL� IDUPDFL� QRQ� KDQQR��������
DOWHUQDWLYH� SRVVLELOL�� 1HOOH� VDOH� RSHUDWRULH� GHOO¶8�2�� GL� &KLUXUJLD� 3HGLDWULFD� TXHVWL� IDUPDFL� QRQ� DQFRUD�����
DSSURYDWL�SHU�XVR�SHGLDWULFR�YHQJRQR�XWLOL]]DWL�VROR�VH�HVLVWRQR�JLj�QHOOD� OHWWHUDWXUD�VFLHQWLILFD�HVSHULHQ]H�
FOLQLFKH�FKH�QH�FRQIHUPLQR�HIILFDFLD�H�VLFXUH]]D�DQFKH�QHO�EDPELQR� 
 
/D�75$6)86,21(�',�6$1*8( 
6H�O¶LQWHUYHQWR�FKLUXUJLFR�SURYRFD�HFFHVVLYH�SHUGLWH�GL�VDQJXH�SXz�HVVHUH�QHFHVVDULR�WUDVIRQGHUH�LO�EDPELQR�
FRQ�VDQJXH�H�R�VXRL�GHULYDWL��SODVPD��SLDVWULQH������,�ULVFKL�GL�XQD�WUDVIXVLRQH�SRVVRQR�HVVHUH�GL�WLSR�LQIHWWLYR�
H� QRQ� LQIHWWLYR�� 1HO� SULPR� FDVR�� OD� SRVVLELOLWj� GL� FRQWUDUUH� XQD� PDODWWLD� LQIHWWLYD� q� EDVVD� PD� QRQ� QXOOD�
�������������SHU�O¶$,'6�����������-��������SHU�O¶HSDWLWH�&��QRQRVWDQWH�LO�VDQJXH�VLD�FRQWUROODWR�GD�XQ�SXQWR�
GL�YLVWD�PLFURELRORJLFR��$O�GL�VRWWR�GL�TXHVWR� ULVFKLR�RJJL�QRQ�q�SRVVLELOH�VFHQGHUH�� ,� ULVFKL�QRQ� LQIHWWLYL���
VRQR�XJXDOPHQWH�PROWR�EDVVL�H�VRQR�UDSSUHVHQWDWL�GD�UHD]LRQL�DOOHUJLFKH������H�LPPXQLWDULH������������� 
&RQWUDULDPHQWH�D�TXDQWR�VL�SRVVD�SHQVDUH�� LO� VDQJXH�GHL�JHQLWRUL�QRQ�Gj�JDUDQ]LH�GL�VLFXUH]]D�VXSHULRUL�D�
TXHOOR�GL�EDQFD��KD�FLRq�OD�VWHVVD�SUREDELOLWj�GL�SURYRFDUH�FRPSOLFDQ]H���SHU�FXL�QHO�QRVWUR�RVSHGDOH�QRQ�q�
SUDWLFDWD� OD�GRQD]LRQH� ³GHGLFDWD´��3HU� WXWWL� TXHVWL�PRWLYL� QRL�XWLOL]]LDPR� OD� WUDVIXVLRQH�GL� VDQJXH� VROR� VH�
QHFHVVDULD� SHU� OD� YLWD� GHO� EDPELQR�� FHUFDQGR� GL� XWLOL]]DUH� DO� PDVVLPR� VRVWLWXWL� DUWLILFLDOL� R� WHFQLFKH� GL������
ULVSDUPLR�GL�VDQJXH��TXDQGR�LQGLFDWR�� 
/D� OHJJH� LWDOLDQD� SUHYHGH� LQROWUH� FKH� L� SD]LHQWL� GHEEDQR� HVVHUH� LQIRUPDWL� SULPD� GL� GDUH� LO� FRQVHQVR� D������
TXDOVLDVL�DWWR�PHGLFR��SHU�FXL�YL� LQYLWLDPR�D�FKLHGHUH�HYHQWXDOL��XOWHULRUL�FKLDULPHQWL�DOO¶DQHVWHVLVWD�FRQ�LO�
TXDOH�DYUHWH�OD�SRVVLELOLWj�GL�SDUODUH�QHO�FRUVR�GHOOD�YLVLWD�DQHVWHVLRORJLFD�� 
 
9L�VLDPR�JUDWL�SHU�OD�YRVWUD�FROODERUD]LRQH� 
 
 


