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,QWHUQHW� q� IUXWWR� GHOOD� �JXHUUD� IUHGGD��� DOORUFKp�
QHJOL�DQQL���
�VL�GLIIXVH�OD�SDXUD�GL�XQD�JXHUUD�QXFOHDUH��
,O�PLQLVWHUR�GHOOD�GLIHVD�8�6�$�DYYLz�SHUFLz�XQ�SURJHWWR�GL�
ULFHUFD�FKH�VL�SUHILJJHYD�OR�VFRSR�GL�FRPH�PDQWHQHUH�OH�
WHOHFRPXQLFD]LRQL� LQ�FDVR�GL�JXHUUD�DWRPLFD��&DSLWR�FKH�
QRQ� HUD� LQ� DOFXQ� PRGR� SRVVLELOH� JDUDQWLUH� OD�
�VRSUDYYLYHQ]D�� GL� XQ� FHQWUR� GL� WHOHFRPXQLFD]LRQL�
VRWWRSRVWR� DG� DWWDFFR� QXFOHDUH�� VR� SHQVz� GL� ULVROYHUH� LO�
SUREOHPD�FUHDQGR�XQD�UHWH�IDWWD�GD�FRPSXWHU�DWWUDYHUVR�
OD� TXDOH� L� GDWL� SRWHVVHUR� FLUFRODUH� DQFKH� LQ� FDVR� GL�
GDQQHJJLDPHQWR�GL�DOFXQL�QRGL��,O�SULPR�QRGR�GHOOD�UHWH��
EDWWH]]DWD� $53$1(7�� HQWUz� LQ� IXQ]LRQH� QHO� �����
FROOHJDQGR� �� FRPSXWHU�� 1HO ����� $53$1(7� PRUu� H�
QDFTXH�,17(51(7��
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ZZZ

&KLDPDWR�DQFKH�:::�R�:���UDJQDWHOD�PRQGLDOH��
q� VWDWR� O
XOWLPR� VHUYL]LR� QDWR� VX� ,QWHUQHW� PD� LO� VXR�
VXFFHVVR� q� VWDWR� FRVu� LPSRQHQWH� FKH� PROWL� XWHQWL� OR�
LGHQWLILFDQR�FRQ�OD�UHWH�VWHVVD��,GHDWR�QHO������DO�&(51�
GL� *LQHYUD�� HVSORGH� QHO� ����� TXDQGR� YLHQH� VYLOXSSDWD�
XQ
LQWHUIDFFLD�JUDILFD�SHU�O
DFFHVVR�DL�GRFXPHQWL�SUHVHQWL�
VXO� :��� LO� IDPRVR� 0RVDLF�� GLVWULEXLWR� JUDWXLWDPHQWH� D�
WXWWL� JOL� XWHQWL� GHOOD� UHWH� �LQL]LDOPHQWH� F
HUDQR� VROR� ����
VHUYHU�:HE�� RJJL� VH� QH� FRQWDQR� D�PLOLRQL��� 6XO�:HE� VL�
SRVVRQR� WURYDUH� OH� SDJLQH� GHL� FHQWUL� GL� ULFHUFD�
XQLYHUVLWDULD��TXHOOH�GHOOH�JUDQGL�D]LHQGH�FKH�JHVWLVFRQR�
,QWHUQHW�FRQ�OH�XOWLPH�YHUVLRQL�VRIWZDUH�UHDOL]]DWH��ULYLVWH�
OHWWHUDULH�� TXRWLGLDQL�� JDOOHULH� G
DUWH� WHOHPDWLFKH�� PXVHL�
YLUWXDOL�� QRWL]LH� PHWHRURORJLFKH�� IRWRWHFKH�� QRWL]LH� VXOOD�
ERUVD���3HU�PROWL�HFRQRPLVWL�,QWHUQHW�q�OD�QXRYD�IURQWLHUD�
GHO�PHUFDWR�JOREDOH��SULPD�VRQR�FRPSDUVH�OH�JUDQGL�GLWWH�
SURGXWWULFL� GL� KDUGZDUH�H� VRIWZDUH�� FLDVFXQD� FRO� SURSULR�
VLWR� ZHE� VXO� TXDOH� IDUVL� SXEEOLFLWj�� SRL� VRQR� DUULYDWL�
SLFFROL�QHJR]L��DUWLJLDQL��OLEUHULH���6L�YHQGH�YLD�LQWHUQHW�H�
VL�DFTXLVWD�FRQ�OD�FDUWD�GL�FUHGLWR��/H�FDUDWWHULVWLFKH�FKH�
KDQQR� IDWWR� GHO� ZHE� XQD� YHUD� H� SURSULD� ULYROX]LRQH�
WHOHPDWLFD��VRQR�

x /D�GLIIXVLRQH�PRQGLDOH
x /D�IDFLOLWj�GHO�VXR�XVR�
x /
RUJDQL]]D]LRQH�LSHUWHVWXDOH
x /D� SRVVLELOLWj� GL� WUDVPHWWHUH�ULFHYHUH�

LQIRUPD]LRQL�PXOWLPHGLDOL�
3HU�O
XWHQWH�LO�:HE�q�XQD�IRQWH�LQHVDXULELOH�GL�GRFXPHQWL�



PXOWLPHGLDOL� FRQQHVVL� WUD� ORUR� DWWUDYHUVR� XQD� UHWH� GL�
FROOHJDPHQWL�GLQDPLFL��XQR�VSD]LR� LQIRUPDWLYR�QHO�TXDOH�
FL� VL� SXz� PXRYHUH� DOOD� ULFHUFD� GHOOH� LQIRUPD]LRQL� SL��
GLVSDUDWH��q LO�SL��SRWHQWH�VWUXPHQWR�GL�QDYLJD]LRQH�QHO�
F\EHUVSD]LR�

,SHUWHVWL� H�
PXOWLPHGLDOLWj 0XOWLPHGLDOLWj�� VL� LQWHQGH�� FRQ� TXHVWR� WHUPLQH�� OD�

SRVVLELOLWj� GL� XWLOL]]DUH� FRQWHPSRUDQHDPHQWH�� LQ� XQR�
VWHVVR� PHVVDJJLR� GL� FRPXQLFD]LRQH� SL�� PHGLD� H� SL��
OLQJXDJJL�� /
LQIRUPDWLFD� KD� SRUWDWR� DJOL� HVWUHPL� TXHVWR�
FRQFHWWR� HVVHQGR� LQ� JUDGR� GL� ULXQLUH� LQ� XQ� VROR�
GRFXPHQWR��WHVWR��LPPDJLQL��VXRQL��SDUROD�H�YLGHR�
,SHUWHVWR��QHOOD�QRVWUD�FXOWXUD��D�SDUWLUH�GDOO
LQYHQ]LRQH�
GHOOD� VWDPSD�� O
RUJDQL]]D]LRQH� GHOO
LQIRUPD]LRQH� LQ� XQ�
PHVVDJJLR� H� OD� FRUULVSRQGHQWH� IUXL]LRQH� GHOOR� VWHVVR�� q�
EDVDWD� VX� XQ� PRGHOOR� VHTXHQ]LDOH�� XQ� OLEUR� q� XQD�
VHTXHQ]D� GL� WHVWR� RUJDQL]]DWR� LQ� FDSLWROL�� D� ORUR� YROWD�
RUJDQL]]DWL LQ� SDUDJUDIL��� /H� SDJLQH� VL� OHJJRQR� GDOOD�
SULPD�DOO
XOWLPD�DQFKH�VH�q�SRVVLELOH��VDOWDUH��DOOH�QRWH��
PD� LQ� RJQL� FDVR� QHOOD� VWUXWWXUD� SUHYDOH� OD� OLQHDULWj�� 8Q�
LSHUWHVWR� KD� LQYHFH� XQ
RUJDQL]]D]LRQH� UHWLFRODUH� HG� q�
IRUPDWR�GD�XQLWj� LQIRUPDWLYH� �QRGL��H�GD�XQ LQVLHPH�GL�
FROOHJDPHQWL� �/LQN�� FKH� SHUPHWWRQR� GL� SDVVDUH� GD� XQ�
QRGR� DOO
DOWUR�� 6H� OH� LQIRUPD]LRQL�� ROWUH� DO� WHVWR��
FRQWHQJRQR� VXRQL�� LPPDJLQL� H� YLGHR�� VL� KD� DOORUD� XQ�
LSHUPHGLD�
8Q� LSHUWHVWR� GLJLWDOH� q� XQ� GRFXPHQWR� HOHWWURQLFR� LQ�
SDUROH� R� LPPDJLQL�� HYLGHQ]LDWH� FRQ� DUWLILFL� JUDILFL��
UDSSUHVHQWDQR� L� GLYHUVL� FROOHJDPHQWL� GLVSRQLELOL� QHOOD�
SDJLQD��4XHVWL�IXQ]LRQDQR�FRPH�GHL�SXOVDQWL�FKH��DWWLYDWL�
GDO� FOLF� GHO� PRXVH�� FRQVHQWRQR� GL� SDVVDUH� DG� XQ� DOWUR�
GRFXPHQWR�� :�� q� XQ� VLVWHPD� LSHUPHGLDOH� FRQ� OD�
SDUWLFRODULWj�FKH�L�GLYHUVL�QRGL�GHOOD�UHWH�LSHUWHVWXDOH�VRQR�
GLVWULEXLWL� VX� YDUL� KRVW� FKH� IRUPDQR� ,QWHUQHW�� $WWLYDQGR�
XQ�OLQN�VL�SXz�SDVVDUH�DG�XQ�GRFXPHQWR�FKH�VL�WURYD�VX�
XQ�TXDOVLDVL�FRPSXWHU�GHOOD�UHWH��

,� GRFXPHQWL�� O
LPPDJLQH� HG� LO� ILOPDWR� VRQR� L� QRGL� GHOO
LSHUWHVWR��PHQWUH� OH�
OLQHH�UDSSUHVHQWDQR� L�FROOHJDPHQWL�WUD�L�QRGL��,O� OHWWRUH�QRQ�q�SHUFLz�OHJDWR�
DOOD� VHTXHQ]D� OLQHDUH� GHL� FRQWHQXWL� GL� XQ� GRFXPHQWR�� PD� SXz�PXRYHUVL� D�
SLDFLPHQWR�FRVWUXHQGRVL�XQ�SURSULR�SHUFRUVR�GL�OHWWXUD�
&RPH� IXQ]LRQD� LO�
::: &RPH� QHOOH� DOWUH� DSSOLFD]LRQL� ,QWHUQHW� F
q�



XQ
LQWHUD]LRQH�WUD�XQ�&OLHQW�HG�XQ�6HUYHU��LO�SURWRFROOR�GL�
FRPXQLFD]LRQH� XVDWR� q� +773� �+\SHU7H[W� 7UDQVIHUW�
3URWRFRO�� H� L� GRFXPHQWL� LQVHULWL� VXO�:HE� GHYRQR� HVVHUH�
PHPRUL]]DWL� LQ� XQ IRUPDWR� VSHFLDOH�� GHWWR� +70/�
�+\SHU7H[W� 0DUNXS� /DQJXDJH��� ,� &OLHQW� :HE�
UDSSUHVHQWDQR� O
LQWHUIDFFLD� WUD� XWHQWH� H� VLVWHPD� H� OH�
SULQFLSDOL�IXQ]LRQL�FKH�VYROJRQR�VRQR�

x 5LFHYHUH�L�FRPDQGL�GDOO
XWHQWH
x 5LFKLHGHUH�L�GRFXPHQWL�DL�6HUYHU�
x ,QWHUSUHWDUH�LO�IRUPDWR�H�SUHVHQWDUOR�DOO
XWHQWH�

3HU� RWWHQHUH� OD� YLVLRQH� GL� TXHVWL� LSHUPHGLD� VRQR� VWDWL�
UHDOL]]DWL� YDUL� SURJUDPPL�� GHWWL� %URZVHU� �GDOO
LQJOHVH� WR�
EURZVH�� VFRUUHUH�� WLSR� 1HWVFDSH� HG� ([SORUHU� FKH�
SHUPHWWRQR�� DWWUDYHUVR� XQ
DFFDWWLYDQWH� LQWHUIDFFLD�
JUDILFD�� GL� JHVWLUH� LQ� PRGR� PROWR� SLDFHYROH� WXWWH� OH�
LQIRUPD]LRQL�PXOWLPHGLDOL�
8Q� DVSHWWR� SDUWLFRODUH� GHO� IXQ]LRQDPHQWR� GHO� :�� q� OD�
WHFQLFD� GL� LQGLUL]]DPHQWR� GHL� GRFXPHQWL�� GHWWD� 85/�
�8QLIRUP� 5HVRXUFH� /RFDWRU��� /D� 85/� GL� XQ� GRFXPHQWR�
FRUULVSRQGH�DO�VXR�LQGLUL]]R�LQ�UHWH��RJQL�ILOH�R�FRPSXWHU�
SUHVHQWH� VX� ,QWHUQHW� YLHQH� ULQWUDFFLDWR� DSSXQWR�
DWWUDYHUVR� OD� VXD� 85/� FKH� KD� XQD� VLQWDVVL� GHO� WLSR��
7LSRVHUYHU���1RPHKRVW�1RPHILOH� /D� SULPD� SDUWH� LQGLFD��
FRQ� XQD� SDUROD� FKLDYH�� LO� VHUYHU� D� FXL� VL� SXQWD� �)73��
+773��*RSKHU����� OD� VHFRQGD� LO�QRPH� VLPEROLFR�GHOO
KRVW�
VX� FXL� VL� WURYD� LO� ILOH� LQGLUL]]DWR�� OD� WHU]D� LQGLFD�QRPH�H�
SRVL]LRQH� �3DWK�� GHO� GRFXPHQWR� R� ILOH� DO� TXDOH� FL� VL�
ULIHULVFH��7UD� OD� SULPD�H� OD� VHFRQGD�SDUWH� YDQQR� LQVHULWL�
����
$G� HVHPSLR�� KWWS���ZZZ�OLEHUOLEHU�LW�LQGH[�KWPO� FL� GLFH�
FKH�VL� ODYRUD�VX�XQ�VHUYHU�:HE��+773��FKH�VL� WURYD�VXO�
FRPSXWHU� GL� QRPH� ZZZ�OLEHUOLEHU�LW� QHO� TXDOH� YRJOLDPR�
WURYDUH�LO�ILOH�LQGH[�KWPO��
1RWD�� JOL� LQGLUL]]L� LQWHUQHW� LQ� PROWL� FDVL� WHQJRQR� FRQWR�
GHOOH� OHWWHUH� PDLXVFROH� H�R� PLQXVFROH�� GL� QRUPD� VRQR�
VFULWWL�H�LQWHVL�VHPSUH�LQ�OHWWHUH�PLQXVFROH��

1RWH�VXO�:HE
8Q
DOWUD� IXQ]LRQH� GHO�:HE� q� TXHOOD� GL� GLVVHPLQDUH�

DG� DPSLR� UDJJLR� LQIRUPD]LRQL� GL� RJQL� WLSR�� EDVWD�
SXEEOLFDUH�XQD�SDJLQD�:HE�VX�XQ�TXDOVLDVL�VLWR�,QWHUQHW�
H� WXWWL� JOL� XWHQWL� GHO� PRQGR� SRWUDQQR� YLVLRQDUOD� H�
LQWHUDJLUH� FRQ� HVVD�� $G� HVHPSLR� O
HOHQFR� GHO� WHOHIRQR� q�
XQD� SXEEOLFD]LRQH� JLj� VXSHUDWD� DQFRU� SULPD� GL� HVVHUH�
GLVWULEXLWD��WUD�TXDQGR�WHUPLQD�OD�FRPSLOD]LRQH�HG�LQL]LD�
OD� WLUDWXUD�� FHQWLQDLD� GL� XWHQWL� DYUDQQR� JLj� FDPELDWR�
LQGLUL]]R�RSSXUH�FKLXVR� O
XWHQ]D��� 3XEEOLFDWD� VX� ,QWHUQHW�
VDUHEEH� DJJLRUQDWD� FRVWDQWHPHQWH� D� FRVWR� LQ� SUDWLFD�
]HUR�� ULVSDUPLDQGR� WRQQHOODWH� GL� FDUWD�� 6H� SHQVDWH� FKH�
WURYDUH�OH�LQIRUPD]LRQL�VXO�:HE�VLD�GLIILFLOH�FRPH�WURYDUH�
LO� FODVVLFR� DJR� QHO� SDJOLDLR�� GRYUHWH� ULFUHGHUYL�� OD� UHDOWj�
SXz�HVVHUH�DQFRUD�SHJJLRUH��,QIDWWL�VX�,QWHUQHW�LO�SDJOLDLR�
QRQ�q�XQR�VROR��PD�FH�QH�VRQR�WDQWL��7HQLDPR�SUHVHQWH�
FKH� O
XVR� GHO� :HE� FRPSRUWD� LQ� FHUWL� FDVL� FRQQHVVLRQL�
PROWR� OXQJKH� H� TXLQGL� FRVWL� PROWR� VXSHULRUL� DOOD� SRVWD�
HOHWWURQLFD�� q� EHQH� DOORUD� �QDYLJDUH�� LQ� RUDUL� LQ� FXL� LO�
WUDIILFR�q�PLQRUH��LQ�,WDOLD�O
LQWDVDPHQWR�PDVVLPR�VL�KD�GL�
VHUD� SURSULR� TXDQGR� OH� WDULIIH� WHOHIRQLFKH� VFHQGRQR� DO�
PLQLPR��



/D�WHFQRORJLD�q�DOOD�ULFHUFD�GL�VWUXPHQWL�GL�FRPXQLFD]LRQH�
SL��SRWHQWL�HG�HIILFDFL�FKH�SHUPHWWDQR�LO�SDVVDJJLR�GL�XQ�
QXPHUR� VHPSUH� PDJJLRUH� GL� LQIRUPD]LRQL� QHOO
XQLWj� GL�
WHPSR��OLQHH�GLJLWDOL�,6'1�H�WUDVPLVVLRQL�GDWL�VXSHUYHORFL�
FRQ�LO�WUDVIHULPHQWR�GDWL�LQ�WHFQRORJLD�$70��

&KH�FRV
p�O
,6'1"

,6'1 �,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN���q�XQ�VHUYL]LR�RIIHUWR�GD�7HOHFRP�
FKH� VL� EDVD� VXOOD� WUDVPLVVLRQH� GLJLWDOH�� LQYHFH� FKH� DQDORJLFD�� GHL� GDWL�� ,O� QRUPDOH�
VHUYL]LR� WHOHIRQLFR� q� DQDORJLFR� �DQFKH� VH� LQ� HIIHWWL� OD� FRPXQLFD]LRQH� q� JLj� VWDWD�
GLJLWDOL]]DWD�PD�VROR�D�SDUWLUH�GDOOD�FHQWUDOH�WHOHIRQLFD�DOOD�TXDOH�q�FROOHJDWR�LO�SURSULR�
WHOHIRQR�� PHQWUH� GD� FDVD� R� GDOO
XIILFLR� OD� WUDVPLVVLRQH� q� DQFRUD� DQDORJLFD��� ,6'1�
UHQGH� FRPSOHWDPHQWH� GLJLWDOL� L� FROOHJDPHQWL� FRQ� LO� ULVXOWDWR� GL� DXPHQWDUH� PROWR� OD�
TXDQWLWj�GL�GDWL�FKH�SRVVRQR�HVVHUH�WUDVPHVVL�H OD�TXDOLWj�GHO�VHUYL]LR��*UD]LH�DOOD�VXD�
QDWXUD�QXPHULFD�XQD�UHWH�GL�TXHVWR�WLSR�SXz�JHVWLUH�VXOOR�VWHVVR�FDYR�FKH�FROOHJD�DOOD�
WUDGL]LRQDOH� OLQHD� WHOHIRQLFD� DQDORJLFD� GXH� OLQHH� WHOHIRQLFKH� LQGLSHQGHQWL� XWLOL]]DELOL�
DQFKH� LQ� FRQWHPSRUDQHD� �VL� SXz� TXLQGL� QDYLJDUH� LQ� ,QWHUQHW� H� ULFHYHUH� XQD�
WHOHIRQDWD���3HU�FRQYHUWLUH� OD� OLQHD�GD�DQDORJLFD�D�GLJLWDOH�q�VXIILFLHQWH� LQVWDOODUH�XQ�
DSSDUHFFKLR��%RUFKLD�,6'1��FKH�OD�UHQGHUj�DXWRPDWLFDPHQWH�GLJLWDOH��VHQ]D�WRFFDUH�
QXOOD�GHOO
LPSLDQWR��6L�GHYH�LQROWUH�DFTXLVWDUH�XQ PRGHP�SDUWLFRODUH��LQ�UHDOWj�QRQ�q�
XQ�PRGHP�PD�VL�FKLDPD�7HUPLQDO�$GDSWHU���

,�YDQWDJJL�RIIHUWL�VRQR�TXDOLWj�H�YHORFLWj�GL�WUDVIHULPHQWR�GDWL��ILQR�D�����.EV�WHRULFL���
PD�YDQQR�WHQXWL�SUHVHQWL�DQFKH�L�FRVWL����������OLUH�SHU�WUDVIRUPDUH�OD�OLQHD�HVLVWHQWH�
SL��XQ�FDQRQH�ELPHVWUDOH�GL�FLUFD��������OLUH��
$70 �$V\QFURQRXV� 7UDQVIHU� 0RGH��� XWLOL]]D� PH]]L� GL� WUDVPLVVLRQH� HYROXWL� TXDOL� OD�
ILEUD�RWWLFD�FKH�FRQVHQWH�VFDPEL�GL�GDWL�FKH�SRVVRQR�JLXQJHUH�D�����0E�DO�VHFRQGR�H
�
OD�VWHVVD�WHFQRORJLD�FKH�VWD�DOOD�EDVH�GHO�VHUYL]LR�$'6/��YHGL�8QLWD
�'LGDWWLFD����
6L�VWD�DO�PRPHQWR�VYLOXSSDQGR�XQ�DOWUR�WLSR�GL�FRQQHVVLRQH�VXSHUYHORFH�FKLDPDWD�%�
,6'1��%URDGFDVW�,6'1��FKH�SRWUHEEH�LPSRUVL�FRPH�VLVWHPD GL�FRPXQLFD]LRQH�JOREDOH�
GHO�IXWXUR�VRSSLDQWDQGR�O
HIILFDFH��PD�WURSSR�FRVWRVD��$70��

$�FDFFLD�GL�LQIRUPD]LRQL��
PRWRUL�GL�ULFHUFD�H�LQGLFL�VLVWHPDWLFL

8QR� GHL� SULQFLSDOL� SUREOHPL� FKH� VL� ULVFRQWUDQR� QHOO
XVR� GL� ,QWHUQHW� q�
TXHOOR�GL�WURYDUH�LQIRUPD]LRQL�D�FDXVD�GHOOD�YDVWLWj�GHOOD�UHWH����
1RGL

3HU�VYROJHUH�XQD�ULFHUFD�FRUUHWWD�RFFRUUH�SHU�SULPD�
FRVD� LQWHUURJDUVL� VXOOD� QDWXUD� GHOO
LQIRUPD]LRQH� FKH�
VWLDPR�ULFHUFDQGR��H� DYHUH� O
DELOLWj�GL� FDSLUH�VH�� GRYH�H�
DWWUDYHUVR� TXDOL� VWUXPHQWL� HVVD� SXz� HVVHUH� UHSHULWD� VX�
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,QWHUQHW��3HU�WURYDUH�OH�SDJLQH�HVLVWHQWL�FKH�VL�RFFXSDQR�
GL�XQ�FHUWR�DUJRPHQWR�FL�VRQR�GXH�WLSL�GL�ULVRUVH�

x 0RWRUL� GL� ULFHUFD �6HDUFK� HQJLQH��� 9DQQR�
DWWLYDPHQWH�D�FDFFLD�GL�LQIRUPD]LRQL�HVSORUDQGR�
O
LQWHUD� UHWH� DOOD� ULFHUFD� GL� SDUROH� R� FRQFHWWL�
FKLDYH� �$OWDYLVWD�� +RWERW�� $ULDQQD�� 9LUJLOLR��
/\FRV��([FLWH��:HEFUDZOHU�����7HQLDPR�SUHVHQWH�
FKH� SL�� LO� PRWRUH� q� SRWHQWH�� PDJJLRUH� q� OD�
SUREDELOLWj� FKH� OD� ULVSRVWD� VLD� XQ� HOHQFR� GL�
FHQWLQDLD�R�PLJOLDLD�GL�ULIHULPHQWL�PROWL�GHL�TXDOL�
VROR�LQ�SDUWH�FROOHJDWL�DOO
DUJRPHQWR�ULFKLHVWR�

x ,QGLFL� VLVWHPDWLFL�� ,Q�TXHVWR�FDVR� O
HOHPHQWR�
IRQGDPHQWDOH� q� OD� VFHOWD� GHOOH� VXGGLYLVLRQL�
LQWHUQH� GHOOH� YDULH� GLVFLSOLQH�� DG� HVHPSLR� OH�
LQIRUPD]LRQL� VXOOD� PXVLFD� GHOOH� SRSROD]LRQL�
SULPLWLYH� DQGUDQQR� FDWDORJDWH� VRWWR� OD� YRFH�
�PXVLFD�� R� VRWWR� �DQWURSRORJLD�"� /D� VWUXWWXUD�
LSHUWHVWXDOH� GHO� :HE� SHUPHWWH� GL� VXSHUDUH
TXHVWL�SUREOHPL�SRLFKp�OD�VWHVVD�VRWWRFDWHJRULD�
SXz� HVVHUH� FODVVLILFDWD� VRWWR� SL�� FDWHJRULH�
GLYHUVH�� ,O� SURWRWLSR� GHJOL� LQGLFL� VLVWHPDWLFL� q�
<DKRR� FKH� ULVSRQGH� DOOD� ULFHUFD� LQ� PRGR�
RUGLQDWR� H� FRHUHQWH� VXSHUDQGR� OD�
GLVRUJDQL]]D]LRQH� LQWULQVHFD� QHO� :HE�� /H�
ULFHUFKH�FKH�QRQ�GDQQR�IUXWWL�LQ�<DKRR�YHQJRQR�
SDVVDWH� DXWRPDWLFDPHQWH� DO� PRWRUH� $OWDYLVWD��
3HU�FDSLUH� O
HQRUPLWj�GHOOD�FDWDORJD]LRQH�EDVWD�
SHQVDUH� FKH� $OWDYLVWD� XVD� XQD� VHULH� GL�
VXSHUFRPSXWHU� ��*E� GL� 5DP�� FKH� HVDPLQDQR�
�����VLWL�:HE�DO�PLQXWR�H�QH�OHJJRQR OH�SDJLQH�
DO�ULWPR�GL�����PLOLRQL�DO�JLRUQR��

/D�ULFHUFD�q�PROWR�SL��LPPHGLDWD�VH�VL�FRQRVFH�O
LQGLUL]]R�
GHO� VLWR� GHVLGHUDWR� FKH� YD� GLJLWDWR� QHOO
DSSRVLWR� VSD]LR�
QHOOD�SDJLQD�GHO�EURZVHU�

VHJXH�QHOOD�SURVVLPD�
XQLWj�GLGDWWLFD�

>WRS@

7HVW 'RPDQGH�GL�YHULILFD

7HVW
'RPDQGD� 9HUR )DOVR
,QWHUQHW�VL�q�VYLOXSSDWR�D�SDUWLUH�GDJOL�DQQL�
�� ����� �����
,O�:::�q�QDWR�DO�&HUQ�GL�*LQHYUD ����� �����
,O�:::�q�VWUXWWXUDWR�FRPH�XQ�LSHUWHVWR ����� �����
,Q�XQ�GRFXPHQWR�PXOWLPHGLDOH�QRQ�SRVVRQR�HVVHUFL�ILOPDWL ����� �����
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,O�SURWRFROOR�GL�FRPXQLFD]LRQH�GHO�:::�q�LO�7&3�,3 ����� �����
/D�OLQHD�,6'1�q�SL��YHORFH�H�FRVWD�TXDQWR�TXHOOD�QRUPDOH ����� �����
q�PROWR�VHPSOLFH�WURYDUH�LQIRUPD]LRQL�LQ�,QWHUQHW ����� �����
8Q�PRWRUH�GL�ULFHUFD�YD�DWWLYDPHQWH�D�FDFFLD�GL�LQIRUPD]LRQL�HVSORUDQGR�O
LQWHUD�UHWH ����� �����
3HU��DIILQDUH��XQD�ULFHUFD�VL�XVDQR�L�FRQQHWWLYL�ORJLFL ����� �����
8QR�GHL�FDWDORJKL�SL��YLVLWDWL�q�<DKRR� ����� �����

4XHVLWL
$�FRVD�q�GRYXWD�OD�QDVFLWD�GL�,QWHUQHW"�
&RVD�VLJQLILFD�OD�VLJOD�:::"�
3HUFKp�LO�ZHE�KD�UDSSUHVHQWDWR�XQD�YHUD�H�SURSULD�ULYROX]LRQH�WHOHPDWLFD"�
&RVD�VL�LQWHQGH�FRO�WHUPLQH�PXOWLPHGLDOLWj"�
4XDO�q�LO�SURWRFROOR�GL�FRPXQLFD]LRQH�GHO�:::"�
4XDOL�YDQWDJJL RIIUH�XQD�OLQHD�,6'1"�
&RVD�q�XQ�PRWRUH�GL�ULFHUFD"�&RVD�q�XQ�LQGLFH�GL�ULFHUFD"�
$�FRVD�VHUYRQR�L�FRQQHWWLYL�ORJLFL��DL�ILQL�GL�XQD�ULFHUFD"�



5HWL�,QIRUPDWLFKH�H�,QWHUQHW

3RVWD�(OHWWURQLFD�
H�PDLO

/D� SRVWD� HOHWWURQLFD�� GHWWD� DQFKH H�PDLO�
�HOHFWURQLF�PDLO��q�LO�PRGR�SL��UDSLGR�HG�HFRQRPLFR�SHU�
FRPXQLFDUH�FRQ�VYDULDWL�PLOLRQL�GL�XWHQWL�VSDUVL�LQ�WXWWR�LO�
PRQGR�� (� O
DSSOLFD]LRQH� SL�� GLIIXVD� GL� ,QWHUQHW�� QHJOL�
8�6�$� VL� VSHGLVFRQR� RJQL� JLRUQR� ����PLOLDUGL� GL� H�PDLO��
FRQWUR�L�����PLOLRQL GL�OHWWHUH�VSHGLWH�DWWUDYHUVR�OD�SRVWD�
RUGLQDULD��(�SRVVLELOH�LQYLDUH�OHWWHUH��ILOH�H�SURJUDPPL�GD�
XQ�TXDOVLDVL�FRPSXWHU�VHQ]D�VSHQGHUH�SHU�OD�FDUWD�HG�LO�
IUDQFREROOR� HG� LQ� PRGR� HVWUHPDPHQWH� UDSLGR�� VL� SXz�
LQYLDUH�XQD�OHWWHUD�LQ�XQ�DOWUR�FRQWLQHQWH�H�ULFHYHUH�XQD�
ULVSRVWD�HQWUR�SRFKL�PLQXWL��
&RQGL]LRQH� LQGLVSHQVDELOH� DIILQFKp� SRVVD� UHDOL]]DUVL�
TXHVWR� VFDPELR� q� FKH� PLWWHQWH� H� GHVWLQDWDULR� VLDQR�
XWHQWL�GL�LQWHUQHW�H�FKH�SRVVLHGDQR�XQ�LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD�� 7DOH� LQGLUL]]R� YLHQH� IRUQLWR� GDO� 3URYLGHU� DO�
PRPHQWR� GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR� GL�
DEERQDPHQWR� DG� ,QWHUQHW�� WXWWL� L� PHVVDJJL� LQYLDWL� R� LQ�
DUULYR� ULPDUUDQQR� JLDFHQWL� LQ� XQR� VSD]LR� GHO� VXR� GLVFR�
ILVVR� ILQFKp� QRQ� YHUUDQQR� SUHOHYDWL�� 4XDQGR� FL� VL�
FRQQHWWH� DG� ,QWHUQHW� VDUj� QRVWUD� FXUD� YHGHUH� VH� OD�
QRVWUD�FDVHOOD�FRQWLHQH�GHL�PHVVDJJL��

/D� IRUPD� GL� XQ� LQGLUL]]R� q�� DG� HVHPSLR�� OD�
VHJXHQWH�� XWHQWH#WLVFDOLQHW�LW� OD� SDUWH� GL� LQGLUL]]R� DOOD�
VLQLVWUD� GHO� VLPEROR� #� �FKLRFFLROLQD�� VLJQLILFD� �DW�� FLRq�
�SUHVVR��� LGHQWLILFD� LQ�PRGR� XQLYRFR� O
XWHQWH� DOO
LQWHUQR�
GHO�VLVWHPD� LQIRUPDWLFR�FKH� OR�RVSLWD� �KRVW�V\VWHP���/D�
SDUWH� D� GHVWUD� LGHQWLILFD� LQYHFH� LQ� PRGR� XQLYRFR�
DOO
LQWHUQR�GL�WXWWD�OD�UHWH�,QWHUQHW�LO�VLVWHPD�LQIRUPDWLFR�
QHO�TXDOH�O
XWHQWH�q�RVSLWDWR��,QILQH��GRSR�LO�SXQWR��YLHQH�
LQGLFDWR� LO� WLSR� GL� GRPLQLR�� �,7� VWD� SHU� ,WDOLD�� &20��
FRPPHUFLDOL� �SHU� OH� D]LHQGH�� ('8�� HGXFDWLYR� �SHU� OH�
VFXROH�� *29�� SHU� JOL� HQWL� JRYHUQDWLYL� 0,/�� SHU� JOL�
RUJDQLVPL� PLOLWDUL� 1(7�� SHU� LO� VXSSRUWR� DPPLQLVWUDWLYR�
GHOOD�UHWH�25*��SHU�OH�RUJDQL]]D]LRQL�'D�WHQHU�SUHVHQWH�
FKH� LQ� HIIHWWL� XQ� LQGLUL]]R� q� IRUPDWR� GD� XQD� VHULH� GL�
TXDWWUR� JUXSSL� GL� PDVVLPR� WUH� FLIUH� FLDVFXQR�� VHSDUDWL�
WUD�ORUR�GD�XQ�SXQWR��DG�HVHPSLR����������������H�FKH�
F
q�XQ�SURJUDPPD�FKH� WUDVIRUPD� O
LQGLUL]]R�QHOOD� IRUPD�
YLVWD�SULPD�LQ�TXHVWD�VHULH�GL�FLIUH��
6H� XQ� XWHQWH� GL� QRPH� YXROH� XQ� LQGLUL]]R� GL� SRVWD�
HOHWWURQLFD� DG� HVHPSLR� SUHVVR� WLVFDOLQHW�LW� H� OD� VLJOD�
XWHQWH#WLVFDOLQHW�LW� q� JLj� HVLVWHQWH�� GHYH� VFHJOLHUH� XQD�
VXD�VLJOD�LGHQWLILFDWLYD�XQLYRFD��6H�SHU�VEDJOLR�VL�LQYLD�XQ�
PHVVDJJLR�DG�XQ�LQGLUL]]R�LQHVLVWHQWH��GL�VROLWR� OD�SRVWD�
YLHQH�ULQYLDWD�DO�PLWWHQWH�
,Q�:LQGRZV���LO�SURJUDPPD�IRUQLWR�GL�VHULH�DGLELWR�DOOD�



JHVWLRQH� GHOOD� SRVWD� HOHWWURQLFD� q� 2XWORRN� H[SUHVV��
TXHVWR� QRQ� WRJOLH� FKH VLD� SRVVLELOH� XWLOL]]DUH� DOWUL�
SURJUDPPL�GL�DOWUL� IRUQLWRUL��FRPH�DG�HVHPSLR�LO� IDPRVR�
(XGRUD� GL� 4XDOFRP�� /H� SURFHGXUH� GHVFULWWH� GL� VHJXLWR��
FRQ�SRFKH�PRGLILFKH�� VRQR�FRPXQTXH�YDOLGH�DQFKH�FRQ�
TXDOVLDVL�DOWUR�FOLHQW�H�PDLO�

2XWORRN�([SUHVV

,QWHUIDFFLD� GL�
2XWORRN /D�ILQHVWUD�GL�2XWORRN�H[SUHVV�q�GLYLVD�LQ�GXH�SDUWL�

�PD� GD� 9LVXDOL]]D�!� /D\RXW�! VHOH]LRQDUH� %DUUD� GL�
RXWORRN�SRVVLDPR�RSHUDUH�VX�WUH���

x TXHOOD� D� VLQLVWUD� SUHVHQWD� XQ� GLDJUDPPD�
JHUDUFKLFR�GHOOH�FDUWHOOH�SUHGHILQLWH

x TXHOOD� D� GHVWUD� SUHVHQWD� OH� LFRQH� FRQ� OH� YDULH�
DWWLYLWj�FKH�q�SRVVLELOH�UHDOL]]DUH�

3HU� OHJJHUH� VXELWR� L� PHVVDJJL� SRVVLDPR� VHOH]LRQDUH�
O
RS]LRQH� �$OO
DYYLR� GL� 2XWORRN� ([SUHVV�� SDVVD�
GLUHWWDPHQWH� D� 3RVWD� LQ� DUULYR�� SRVWD� QHOOD� SDUWH�
LQIHULRUH� VLQLVWUD� GHOOD� ILQHVWUD� GL� GHVWUD�� 1HOOD� SDUWH� GL�
VLQLVWUD�q� VHOH]LRQDWD� OD� FDVHOOD� 3RVWD� LQ� DUULYR��PHQWUH�
VXOOD� GHVWUD� FRPSDLRQR� OH� LQWHVWD]LRQL� GHL� PHVVDJJL��
&OLFFDQGR� VX� XQD� GL� TXHVWH� LQWHVWD]LRQL�� QHOOD� SDUWH�
VRWWRVWDQWH�GHOOD� ILQHVWUD�YLHQH�YLVXDOL]]DWR� LO�FRQWHQXWR�
GHO�PHVVDJJLR�� 3HU� �VFDULFDUOR�� SRVVLDPR� VHOH]LRQDUH� LO�
PHVVDJJLR�LQ�3RVWD�LQ�DUULYR�H�WUDVFLQDUOR�LQ�XQD�FDUWHOOD�
�� &OLFFDQGR� GXH� YROWH� VXOOR� VWHVVR� VL� DSUH� XQD� ILQHVWUD�
DOO
LQWHUQR�GHOOD�TXDOH�SRVVLDPR�OHJJHUH�LO�PHVVDJJLR��

,QYLR� GL� XQ�
PHVVDJJLR 'RSR�DYHU�DSHUWR�2XWORRN�([SUHVV�VL�GHYH��

&OLFFDUH� VX� �1RQ� LQ� OLQHD�� LQ� PRGR� GD� QRQ� DWWLYDUH� LO�
FROOHJDPHQWR� FRO� 3URYLGHU� ILQFKp� QRQ� DEELDPR� VFULWWR�
WXWWR� TXDQWR� VL� GHVLGHUD� 6FHJOLHUH� )LOH�!� 1XRYR�!�
0HVVDJJLR� GL� SRVWD� R� FOLFFDUH� GLUHWWDPHQWH� VXOO
LFRQD�
1XRYR��
6L� DSUH� OD� ILQHVWUD� 1XRYR� DOO
LQWHUQR� GHOOD� TXDOH�
GLJLWHUHPR��



x ,Q�$� O
LQGLUL]]R�GHO�GHVWLQDWDULR
x ,Q� &F� O
LQGLUL]]R� GL� XQ� GHVWLQDWDULR� DO� TXDOH�

YRJOLDPR�LQYLDUH�XQD�FRSLD�SHU�FRQRVFHQ]D�
x ,Q�&FQ� TXDQGR�YRJOLDPR�LQYLDUH�SL��FRSLH�SHU�

FRQRVFHQ]D�H�QRQ�YRJOLDPR�FKH�XQ�GHVWLQDWDULR�
FRQRVFD� D� TXDOL� DOWUH� SHUVRQH� q� VWDWD� LQYLDWD�
XQD�FRSLD

x ,Q� 2JJHWWR� GLJLWHUHPR� O
RJJHWWR� GHO�
PHVVDJJLR��VH�YRJOLDPR�FKH�YHQJD�OHWWR�VXELWR�
FRQYLHQH�VFULYHUH�8UJHQWH��

x ,Q DUHD� GHO� PHVVDJJLR�� VFULYHUHPR� TXDQWR�
GHVLGHUDWR� GHFLGHQGR� VH� IRUPDWWDUH� R�PHQR� LO�
WHVWR� �JUDVVHWWR�� FRUVLYR�� VRWWROLQHDWR��
FHQWUDWR�����

VIRQGL�H�ILUPD���
3RVVLDPR�LQROWUH�LQVHULUH�XQR�VIRQGR��FRORUDWR��XQD�

LPPDJLQH�� XQ� VXRQR�� GD� )RUPDWR�!� 6IRQGR� RSSXUH� XQ�
HOHPHQWR� GHFRUDWLYR� GD� )RUPDWR�!� $SSOLFD� HOHPHQWL�
GHFRUDWLYL�� (
� SRVVLELOH� LQROWUH� LQVHULUH� DOOD� ILQH� GL� XQ
PHVVDJJLR�OD�SURSULD�ILUPD��3HU�IDU�FLz�VL�GHYH�

x 6FHJOLHUH�QHOOD�ILQHVWUD�GL�2XWORRN�6WUXPHQWL�!�
2S]LRQL���!� 6FKHGD� )LUPD�!� GLJLWDUH� QHOOD�
FDVHOOD� 0RGLILFD� ILUPD� O
LQGLUL]]R� H� FOLFFDUH� VX�
DSSOLFD� �VL� SXz� DWWLYDUH� O
RS]LRQH�� $JJLXQJL�
TXHVWD� ILUPD� D� WXWWL� L PHVVDJJL� LQ� XVFLWD�� H�
FOLFFDUH�VX�2�N��

x 'RSR� DYHU� VFULWWR� O
RJJHWWR� GHO� PHVVDJJLR�
VFHJOLHUH�,QVHULVFL�!�)LUPD��

3HU� LQYLDUH� LO�PHVVDJJLR� FOLFFKHUHPR� VXO�SXOVDQWH�
,QYLD�� QRQ� HVVHQGR� FROOHJDWL� DO� SURYLGHU�� LO� PHVVDJJLR�
ULPDUUj� LQ� 3RVWD� LQ� XVFLWD� ILQFKp� QRQ� YHUUj� DWWXDWR� LO�
FROOHJDPHQWR��
6H�FDSLWD�VSHVVR�GL�LQYLDUH�PHVVDJJL�DOOH�VWHVVH�SHUVRQH�
q� SRVVLELOH� PHPRUL]]DUH� JOL� LQGLUL]]L� QHOOD� 5XEULFD LQ�
PRGR�GD�HYLWDUH�GL�GLJLWDUOL� WXWWH� OH�YROWH�FKH�VH�QH�KD�
ELVRJQR��3HU�IDU�FLz�VL�GHYH�

x &OLFFDUH� VXO� SXOVDQWH� 5XEULFD� GHOOD� ILQHVWUD� GL�
2XWORRN

x 6FHJOLHUH� 1XRYR�!� 1XRYR� FRQWDWWR�!� GLJLWDUH�



QRPH�� FRJQRPH� HG� H�PDLO� H� FOLFFDUH� VXO�
SXOVDQWH� $JJLXQJL�� ULSHWHQGR� SHU� WXWWL� JOL�
LQGLUL]]L�GHVLGHUDWL�3HU� LQYLDUH�XQ�PHVVDJJLR�VL�
GHYH� DSULUH� OD� 5XEULFD�� VHOH]LRQDUH� O
LQGLUL]]R�
GHVLGHUDWR� H� FOLFFDUH� VXO� SXOVDQWH� $]LRQH�!�
,QYLD� SRVWD�!� VL� DSUH� OD� ILQHVWUD� 1XRYR�
PHVVDJJLR� FRQ� O
LQGLUL]]R� JLj� LQVHULWR� QHOOD�
FDVHOOD�$��

5HJROH� SHU�
VFULYHUH� XQ�
PHVVDJJLR

3DUWHQGR�GDO�SUHVXSSRVWR�FKH�QRQ�WXWWL�L�FRPSXWHU�
FROOHJDWL� DG� ,QWHUQHW� VL� DYYDOJRQR� GHOOH� WHFQRORJLH�
LQIRUPDWLFKH� SL�� UHFHQWL�� LQYLDQGR� PHVVDJJL� FRQ� PROWL�
WLSL�GL� IRUPDWWD]LRQL�VL�FRUUH�LO�ULVFKLR�FKH�LO�GHVWLQDWDULR�
QRQ� OL� ULFHYD� LQ� PRGR� FRUUHWWR�� 3HU� RYYLDUH� D� WDOL�
LQFRQYHQLHQWL�q�EHQH�QRQ�IRUPDWWDUH�LO�WHVWR��QH�LQVHULUH�
VIRQGL� FRORUDWL� R� LPPDJLQL� HG� LQROWUH� LQYLDUH� PHVVDJJL�
UHODWLYDPHQWH�EUHYL�

$OOHJDWL� DO�
PHVVDJJLR 'RSR�DYHU�VFULWWR�LO�WHVWR�GHO�PHVVDJJLR�q�SRVVLELOH�

LQVHULUH�FRPH�DOOHJDWR�XQ�GRFXPHQWR��XQ
LPPDJLQH"3HU�
IDU�FLz�VL�GHYH��

x &OLFFDUH� VXO� SXOVDQWH� ,QVHULVFL�!$OOHJDWR�
�RSSXUH�VXOO
LFRQD�UHODWLYD�

x 1HOOD� ILQHVWUD� ,QVHULVFL� DOOHJDWR� FKH� VL� DSUH�
FHUFDUH� LO� ILOH� GHVLGHUDWR� H� FOLFFDUH� GXH� YROWH�
VXOOR�VWHVVR

x &OLFFDUH� VXO� SXOVDQWH� ,QYLD� SHU� VSRVWDUH� LO�
PHVVDJJLR�LQ�3RVWD�LQ�XVFLWD�

(
� SRVVLELOH� DQFKH� LQVHULUH� XQ� WHVWR� GLJLWDWR�
SUHFHGHQWHPHQWH� LQ� ZRUG�� H� VDOYDWR� LQ� IRUPDWR� 6ROR�
WHVWR�� VFHJOLHQGR� ,QVHULVFL�!�7HVWR�GD� ILOH��� FHUFDQGR� OR�
VWHVVR� QHOOD� FDUWHOOD� GL� DSSDUWHQHQ]D�� VHOH]LRQDQGROR� H�
FOLFFDQGR�VXO�SXOVDQWH�$SUL�

5HFXSHUR� H�
JHVWLRQH� GL�
PHVVDJJL

3HU�UHFXSHUDUH�L�PHVVDJJL�JLDFHQWL�QHOOD�FDVHOOD�GHO�
VHUYHU� GL� SRVWD� HOHWWURQLFD� q� VXIILFLHQWH� FOLFFDUH� VXO�
SXOVDQWH� ,QYLD� H� ULFHYL� GL� 2XWORRN�� 3HU� UHFXSHUDUH�
PDQXDOPHQWH� XQ� PHVVDJJLR� EDVWD� FOLFFDUH� VXOO
LFRQD�
3RVWD� LQ� DUULYR�� VFHJOLHUH� LO� PHVVDJJLR� GD� OHJJHUH� H�
FOLFFDUH�GXH�YROWH�VXOOR�VWHVVR��6H�LO�PHVVDJJLR�FRQWLHQH�
XQ�ILOH�DOOHJDWR��FOLFFDUH�GXH�YROWH�VX�TXHVWR�H�VFHJOLHUH�
OD�FDUWHOOD�RYH�HIIHWWXDUH�LO�VDOYDWDJJLR�

5LVSRVWD� DG� XQ�
PHVVDJJLR 6H� FRPSDUH� XQ� PHVVDJJLR� FKH� ULFKLHGH� XQD�

ULVSRVWD�VL�GHYH��
x &RQ� LO� PHVVDJJLR� YLVXDOL]]DWR� QHOOD� VXD�

ILQHVWUD��FOLFFDUH�VXO�SXOVDQWH�5LVSRQGL��VL�DSUH�
XQD� ILQHVWUD� QHOOD� TXDOH� OH� FDVHOOH� $�� HG�
2JJHWWR�VRQR�JLj�ULHPSLWH�

x 'LJLWDUH� LO� WHVWR� GHVLGHUDWR� H� FOLFFDUH� VXO�
SXOVDQWH�,QYLD�

(OLPLQDUH�
PHVVDJJL &OLFFDUH� VX� 3RVWD� LQYLDWD� SHU� YLVXDOL]]DUH� OH�

LQWHVWD]LRQL�GL�WXWWL�L�PHVVDJJL�
6HOH]LRQDUH� LO�PHVVDJJLR� GHVLGHUDWR� �SHU� VHOH]LRQDUH� LQ�
PRGR�QRQ�FRQVHFXWLYR�WHQHUH�SUHPXWR�LO� WDVWR�&WUO��SHU�
VHOH]LRQDUH� LQ� PRGR� FRQVHFXWLYR� SUHPHUH� 0DLXVF�� H�
SUHPHUH�LO�WDVWR�&DQF��DQFKH�GD�0RGLILFD�!�(OLPLQD���



,�ILOH�HOLPLQDWL�YHQJRQR�SHU�RUD�VHPSOLFHPHQWH�WUDVIHULWL�
QHOOD�FDVHOOD�3RVWD�HOLPLQDWD��SHU�XQ�HYHQWXDOH�UHFXSHUR��
6FHJOLHQGR�3RVWD�HOLPLQDWD��VHOH]LRQDQGR�L�ILOH�SUHVHQWL�H�
SUHPHQGR� &DQF� SRVVLDPR� GLVWUXJJHUH� L� PHVVDJJL� LQ�
PRGR�GHILQLWLYR�

&RPH� WURYDUH� XQ�
LQGLUL]]R� GL� SRVWD�
HOHWWURQLFD

6X� ,QWHUQHW� QRQ� HVLVWH� XQ� DQDORJR� GL� XQ� HOHQFR�
WHOHIRQLFR�SRLFKp�OR�VWHVVR�GRYUHEEH�FRQWHQHUH�ROWUH�����
PLOLRQL� GL� QRPLQDWLYL� �QXPHUR� LQ� FRQWLQXD� FUHVFLWD�� HG�
LQROWUH�SHUFKp�JOL�LQGLUL]]L�FDPELDQR�FRQWLQXDPHQWH�PDQ�
PDQR� FKH� JOL� XWHQWL� FDPELDQR� 3URYLGHU�� &RPXQTXH� SHU�
WURYDUH�O
LQGLUL]]R�GL�XQ�XWHQWH�VL�SXz�ULFRUUHUH�DG�HOHQFKL�
VSHFLDOL� DG� LVFUL]LRQH� YRORQWDULD� H� JUDWXLWD� �DG� HVHPSLR�
ZZZ�YHULVLJQ�FRP��

,QYLR� GL� PHVVDJJL�
SURWHWWL 3RLFKp� VRQR� VHPSUH� SL�� QXPHURVL� JOL� XWHQWL� FKH�

LQYLDQR� SHU� SRVWD� PHVVDJJL� ULVHUYDWL� q� IRQGDPHQWDOH�
HVVHUH� VLFXUL� FKH� SHUVRQH� QRQ� DXWRUL]]DWH� SRVVDQR�
OHJJHUOL�� 8VDQGR� JOL� ,G� GLJLWDOL� q� SRVVLELOH� GLPRVWUDUH� OD�
SURSULD� LGHQWLWj�� XQ� ,G� GLJLWDOH� q� FRPSRVWR� GD� XQD�
�FKLDYH� SXEEOLFD�� XQ� �FRGLFH� SHUVRQDOH�� HG� XQD� �ILUPD�
GLJLWDOH���,�GHVWLQDWDUL�SRVVRQR�XVDUH�OD�ILUPD�GLJLWDOH�SHU�
DFFHUWDUH�O
LGHQWLWj�GHO�PLWWHQWH�H� OD�FKLDYH�SXEEOLFD�GHO�
PLWWHQWH� SHU� LQYLDUH� SRVWD� FULWWRJUDIDWD� FKH� VROR� LO�
PLWWHQWH�SXz�OHJJHUH DWWUDYHUVR�LO�VXR�FRGLFH�SHUVRQDOH��
3HU�LQYLDUH�XQ�PHVVDJJLR�FULWWRJUDIDWR�VL�GHYH�

x 'LJLWDUH�LO�WHVWR�
x 3HU�IDUH�OD�ILUPD�GLJLWDOH�VFHJOLHUH�6WUXPHQWL��!�

)LUPD�GLJLWDOH��RSSXUH�GD�LFRQD��
x 3HU� FULWWRJUDIDUH� XQ� PHVVDJJLR� VFHJOLHUH�

6WUXPHQWLj�&ULWWRJUDILD�



5HWL�,QIRUPDWLFKH�H�,QWHUQHW

,QWHUQHW�LQ�SUDWLFD�

,QWHUQHW� ([SORUHU�
� ,O� SURJUDPPD� �EURZVHU�� GD� QRL� XWLOL]]DWR� SHU�

�QDYLJDUH�� LQ� ,QWHUQHW� q� ,QWHUQHW� ([SORUHU� �� GHOOD�
0LFURVRIW��/D�SDJLQD�LQL]LDOH�VL�SUHVHQWD�FRPH�LQ�ILJXUD��

3HU� UDJJLXQJHUH� XQD� GHWHUPLQDWD� SDJLQD� GHO� :::�
�:RUG�:LGH�:HE��q�� WUD� L� VHUYL]L� GL� ,QWHUQHW�TXHOOR� SL��
IDPRVR� FRQVHQWHQGR� OD� QDYLJD]LRQH� DWWUDYHUVR� FRQWUROOL�
LSHUWHVWXDOL�� q� VXIILFLHQWH� GLJLWDUH� LO� VXR� LQGLUL]]R� QHOOD�
FDVHOOD� ,QGLUL]]R� �ORFDWLRQ�� GHO� EURZVHU�� 7DOH� LQGLUL]]R��
IRUPDWR� GD� OHWWHUH� H� VLPEROL�� YLHQH� LQYLDWR� GDO� EURZVHU�
DG� XQ� FRPSXWHU� WUDGXWWRUH� FKH� OR� WUDVIRUPD�QHO� FRGLFH�

6SRVWDUVL�VXO�ZHE
2OWUH� DG� LQVHULUH� JOL� LQGLUL]]L� �85/�� 8QLIRUP�

5HVRXUFH� /RFDWRU�� GHOOH� SDJLQH� QHOO
DSSRVLWR� VSD]LR� VL�
SRVVRQR� XVDUH� OH LFRQH� SHU� YHORFL]]DUH� DOFXQH�
RSHUD]LRQL�� ,QGLHWUR�� ULSRUWD� DOOD� SDJLQD�
SUHFHGHQWHPHQWH� YLVLWDWD� $YDQWL�� SRUWD� DOOD� SDJLQD�
VXFFHVVLYD�� VH� VLDPR� SUHFHGHQWHPHQWH� WRUQDWL� LQGLHWUR�



6HDUFK�$VVLVWDQW�FKH�RIIUH�OD�SRVVLELOLWj�GL�FHUFDUH�SDUROH�
VHPSOLFL� R� DSSDUWHQHQWL� D� FDWHJRULH�� (
� SRVVLELOH�
XWLOL]]DUH� DQFKH� OD� ULFHUFD� DXWRPDWLFD� GLJLWDQGR�� QHOOD�
EDUUD�GHJOL�LQGLUL]]L�OD�SDUROD��9DL��RSSXUH��WURYD���R��"���
VHJXLWD�GD�XQR�VSD]LR�H�GDOOD�SDUROD�R�IUDVH�GD�ULFHUFDUH��
SUHPHQGR� LQILQH� ,QYLR��VL�SXz� ULFRUUHUH�DQFKH�DOO
XVR�GL�
XQ�PRWRUH�GL�ULFHUFD��

&RPH� WUDVIHULUH�
ILOH�LQ�,QWHUQHW ,O� VHUYL]LR� GL� ,QWHUQHW� FKH� SHUPHWWH� GL� LQYLDUH� H�

ULFHYHUH� ILOH� SUHQGH� LO� QRPH� GL� )73 �)LOH� 7UDQVIHUW�
3URWRFRO��� ,O� VXR� VFRSR� q� TXHOOR� GL� FUHDUH� LPPHQVH�
ELEOLRWHFKH� HOHWWURQLFKH� FRQWHQHQWL� SURJUDPPL��
GRFXPHQWL�� LPPDJLQL� H� VXRQL� SUHOHYDELOL� JUDWXLWDPHQWH�
GD�WXWWL�JOL�XWHQWL�GL�,QWHUQHW��,O�QXPHUR�GL�ILOH�DUFKLYLDWL�
q� GHOO
RUGLQH� GHOOH� PLJOLDLD� GL� WHUDE\WH� ��� WHUDE\WH�
HTXLYDOH�D������PLOLDUGL�GL�E\WH���,O�SUHOLHYR�GL�XQ�ILOH�VL�
FKLDPD�GRZQORDG��O
LQYLR�XSORDG��8Q�WLSLFR�SURJUDPPD�GL�
JHVWLRQH� GHOO
)WS� VRPLJOLD� PROWR� DOO
(VSORUD� ULVRUVH� GL�
ZLQGRZV�� GHOOH� GXH� ILQHVWUH� QHOOH� TXDOL� q� GLYLVD� OD�
VFKHUPDWD�� XQD� SUHVHQWD� LO� FRQWHQXWR� GHOO
KDUG� GLVN�
GHOO
XWHQWH�� O
DOWUD� TXHOOR� GHO� VLWR� DO� TXDOH� q� FROOHJDWR��
'RSR�DYHU�ODQFLDWR�LO�SURJUDPPD�SHU�)WS�VL�GHYH�LQGLFDUH�
O
LQGLUL]]R� GHO� VLWR� FRQ� LO� TXDOH� YRJOLDPR� VFDPELDUH�
GRFXPHQWL� R� SURJUDPPL�� /
DFFHVVR� DO� VLWR� ULFKLHGH� XQ�
LGHQWLILFDWLYR� HG� XQD� SDUROD� G
RUGLQH�� SHU� PRWLYL� GL�
VLFXUH]]D�� 3HU� FRSLDUH� XQ� GRFXPHQWR� GD� XQ� FRPSXWHU�
DOO
DOWUR�EDVWD�VHOH]LRQDUH�LO�WLSR�GL�WUDVPLVVLRQH��$VFLL�R�
%LQDULD�� H� L� GRFXPHQWL� GD� WUDVIHULUH� H� SRL� GDUH� LO�
FRPDQGR� GL� WUDVIHULPHQWR�� ,Q� JHQHUDOH�� LQ� ,QWHUQHW�� FL�
VRQR�VROR�GXH�WLSL�GL�GRFXPHQWL�SUHOHYDELOL��

x TXHOOL� IRUPDWL� XQLFDPHQWH� GD� FDUDWWHUL� �W[W� R�
SV�

x WXWWL�JOL�DOWUL�
,QWHUQHW�FRQVHQWH�SHUz�GL�VFDPELDUH�LQIRUPD]LRQL�VROR�LQ�
IRUPDWR�$VFLL�SHU�FXL�SHU�WUDVIHULUH�XQ�ILOH�ELQDULR�RFFRUUH�
FRQYHUWLUOR� SULPD� GHOO
LQYLR� QHOO
DOWUR� IRUPDWR� H�
ULFRQYHUWLUOR� QHO� IRUPDWR� RULJLQDOH� DOO
DUULYR�� 'L� VROLWR� L�
ILOH� YHQJRQR� �FRPSUHVVL�� LQ� PRGR� GD� IDUJOL� RFFXSDUH�
PHQR� VSD]LR� H� UHQGHUH� SL�� UDSLGR� LO� WUDVIHULPHQWR��
'REELDPR� SHUz� ULFRUGDUH�� DL� ILQL� GL� XQD� FRUUHWWD�
WUDVPLVVLRQH��FKH�XQ�ILOH�FRPSUHVVR�GLYHQWD�%LQDULR��8QR�
GHL� SL�� QRWL� SURJUDPPL� GL� FRPSUHVVLRQH� q� 3N]LS� �R�
:LQ]LS��FKH�DVVHJQD�DL�ILOH�HVWHQVLRQH�]LS��

6RIWZDUH
3HU�FRPXQLFDUH�VX�,QWHUQHW�VRQR�LQGLVSHQVDELOL��

x 0DLOHU�SHU�OH�IXQ]LRQL�GL�SRVWD�HOHWWURQLFD�
x 1HZVUHDGHU�SHU�IDU�SDUWH�GHL�JUXSSL�GL�GLVFXVVLRQH��GL�VROLWR�LQFRUSRUDWR�QHO�

PDLOHU��
x %URZVHU�SHU�QDYLJDUH�QHO�ZHE�
x &OLHQW�,5&�SHU�OH�FRPXQLFD]LRQL�LQ�WHPSR�UHDOH��FKDW��

0RWRUL�GL�ULFHUFD
&RV
q�XQ�PRWRUH�GL�
ULFHUFD 8QR�GHL�SUREOHPL�IRQGDPHQWDOL�GL�,QWHUQHW�q�TXHOOR�



ULFHUFD GL� WURYDUH� OH� LQIRUPD]LRQL�� OD� UHWH� q� FRVu� YDVWD� FKH�
VLFXUDPHQWH� FLz� FKH� VL� FHUFD� q� UHJLVWUDWR� GD� TXDOFKH�
SDUWH��PD�LO�JXDLR�q�VDSHUH�GRYH��$�WDOH�VFRSR�VRQR�QDWL�
L�FRVLGGHWWL�&DWDORJKL�HG�L�ORUR�IUDWHOOL��L�PRWRUL�GL�ULFHUFD��
8Q�PRWRUH�GL�ULFHUFD�FRQVHQWH�GL�WURYDUH�OD�SDJLQD�ZHE�
FKH� FRQWLHQH� L� GDWL� GHVLGHUDWL� FRPH� VH� VL� FRQVXOWDVVH�
O
LQGLFH�DQDOLWLFR�GL�XQ�OLEUR��8Q�FRPSRQHQWH�GHO�PRWRUH��
GHWWR� VSLGHU� FLRq� UDJQR�� DWWUDYHUVD� LQFHVVDQWHPHQWH� OD�
UHWH� DOOD� FDFFLD� GL� QXRYH� SDJLQH� H� OH� LQIRUPD]LRQL� FKH�
DFTXLVLVFH� YHQJRQR� XWLOL]]DWH� SHU� FRVWUXLUH� LO� FXRUH� GHO�
PRWRUH�� O
LQGLFH�� 8Q� VRILVWLFDWR� SURJUDPPD� GL�
LQGLFL]]D]LRQH�DQDOL]]D�FLDVFXQD�SDJLQD�UHFXSHUDWD�GDOOR�
VSLGHU� LVRODQGR� WXWWL� L� WHUPLQL� VLJQLILFDWLYL� H�
LQWURGXFHQGROL� LQ� XQ GDWDEDVH�� O
LQGLFH�� DVVLHPH�
DOO
LQGLUL]]R��85/��GHOOD�SDJLQD�LQ�FXL�VRQR�SUHVHQWL��1HL�
PRWRUL�GL�ULFHUFD�HYROXWL�LO�SURJUDPPD�GL�LQGLFL]]D]LRQH�VL�
SUHRFFXSD�DQFKH�GL�YDOXWDUH� O
LPSRUWDQ]D�GL�XQD�SDUROD�
DOO
LQWHUQR� GL� XQD� SDJLQD�� XWLOL]]DQGR� XQ� SDUWLFRODUH�
DOJRULWPR��/
XWHQWH�LQVHULVFH�OD�SDUROD�R�OH�SDUROH�FKH�JOL�
LQWHUHVVDQR�QHOO
DSSRVLWR�VSD]LR�HG�LO�PRWRUH�OH�FHUFKHUj�
QHOO
LQGLFH� UHVWLWXHQGR� O
HOHQFR� GHL� GRFXPHQWL� LQ� FXL� OH�
SDUROH� VWHVVH� FRPSDLRQR� RUGLQDWL� LQ� EDVH� DO� SXQWHJJLR�
DVVHJQDWR�GDOO
DOJRULWPR��L�GRFXPHQWL�LQ�FXL�OD�ULOHYDQ]D�
GHO� WHUPLQH� q� PDJJLRUH�� FRPSDULUDQQR� DOO
LQL]LR�
GHOO
HOHQFR�� ,� YDQWDJJL� RIIHUWL� GD� XQ� PRWRUH� GL� ULFHUFD�
VRQR�GRYXWL�D��

x WHFQLFKH� GL� FRVWUX]LRQH� GHOO
LQGLFH� FKH�
SHUPHWWRQR� GL� DQDOL]]DUH� YHORFHPHQWH� PLOLRQL�
GL�SDJLQH�ZHE

x ORUR�LQVWDQFDELOLWj��SRLFKp�QRQ�VPHWWRQR�PDL�GL�
FHUFDUH�SDJLQH�GD�LQGLFL]]DUH��

8Q�FDWDORJR�q�LQYHFH�XQ�HOHQFR�UDJLRQDWR�GL�VLWL��UDFFROWL�
H�VXGGLYLVL� LQ�DUJRPHQWL��'L�VROLWR�q� IUXWWR�GL�XQ
DWWLYLWj�
VYROWD�PDQXDOPHQWH�� L� FRPSLODWRUL� QDYLJDQR� QHO� ZHE� H�
FODVVLILFDQR� L� VLWL� LQ� EDVH� DO� ORUR� FRQWHQXWR� GDQGRQH�
DQFKH� XQD� EUHYH� GHVFUL]LRQH�� /D� GLIIHUHQ]D� HVVHQ]LDOH�
WUD�PRWRUH�H�FDWDORJR�q�FKH�LO�SULPR�WURYD�JOL�LQGLUL]]L�GL�
SDJLQH�FKH�SUHVHQWDQR�XQD�GDWD�SDUROD��VHQ]D�EDGDUH�DO�
FRQWHVWR�� L� VHFRQGL� LQYHFH� FODVVLILFDQR� L� VLWL�� R� SDUWL� GL�
HVVL�� SURSULR� LQ�EDVH�DL� VRJJHWWL� GL� FXL� VL� RFFXSDQR��8Q�
FDWDORJR� q� OR� VWUXPHQWR� SL�� XWLOH� D� GLVSRVL]LRQH� GHL�
QDYLJDWRUL� SHU� DUULYDUH� D� WURYDUH� L� VLWL� FKH� LQWHUHVVDQR��
7XWWDYLD��GDO�PRPHQWR�FKH�VRQR�FRPSLODWL�PDQXDOPHQWH�
H�D�FDXVD�GHOOD�YHUWLJLQRVD�FUHVFLWD�GL�LQIRUPD]LRQL�QHOOD�
UHWH�� VRQR� EHQ� ORQWDQL� GDOO
HVVHUH� HVDXULHQWL�� 3HU� WDOH�
PRWLYR� VWDQQR� QDVFHQGR� L� FDWDORJKL� DXWRPDWLFL� FKH�
SRVVRQR� WUDWWDUH� HQRUPL� TXDQWLWj� GL� GDWL�� DJJLRUQDQGROL�
GL�FRQWLQXR��(
�VFRQWDWR�LO�IDWWR�FKH�OD�YLD�SL��VHPSOLFH�H�
YHORFH� SHU� UHSHULUH� XQ
LQIRUPD]LRQH� q� TXHOOD� GL�
FRQRVFHUH�LO�VXR�LQGLUL]]R��,O�FDWDORJR�SL��QRWR�q�<DKRR��
FKH�VHJQDOD�VROR� L�VLWL�FKH�VL�DXWRVHJQDODQR��XWLOL]]DQGR�
XQD�IXQ]LRQH RIIHUWD�GDO�VLWR�VWHVVR��(
�VWUXWWXUDWR�LQ����
FDWHJRULH� FKH� FRPSDLRQR� QHOOD� VXD� SULPD� SDJLQD�H� FKH�
SRL� VL� GLUDPDQR� DG� DOEHUR�� 6H� YRJOLDPR� DG� HVHPSLR�
VDSHUH� FRVD� IDUH� DG� XQD� SHUVRQD� FROSLWD� GD� LQIDUWR��
SDUWLDPR� GD� 0HGLFLQD� H� VDOXWH�!� 3URQWR� VRFFRUVR�!�
$SSXQWL�GL�SURQWR�VRFFRUVR�!�,O�SURQWR�VRFFRUVR�GDOOD�$�
DOOD�=�!�&XRUH�!�$WWDFFR�FDUGLDFR��7DOH�VHUYL]LR�q�PROWR�
XWLOH�LQ�TXDQWR�RIIUH�XQ�SHUFRUVR�DOWHUQDWLYR�ULVSHWWR�DOOD�



ULFHUFD�GL�XQ�WHUPLQH�SHU�RWWHQHUH�FHQWLQDLD�GL�LQGLUL]]L��
7UD� L� PRWRUL� GL� ULFHUFD� SL� QRWL� DEELDPR� /\FRV�� ([FLWH��
+RWERW�� 9LUJLOLR�� $OWDYLVWD�� 4XHVW
XOWLPR� q� GLYHQWDWR�
IDPRVR� LQ�SRFKLVVLPR� WHPSR��SHU�PHULWR�GL�XQ�DFFRUGR�
FRQ� <DKRR�� ,Q� EDVH� DO� TXDOH� RJQL� ULFKLHVWD� LQHYDVD� GD�
<DKRR��YLHQH�DXWRPDWLFDPHQWH�LQGLUL]]DWD�LQ�$OWDYLVWD�
1RWD�� 3HU� FDSLUH� O
HQRUPLWj� GHOOD� FDWDORJD]LRQH� EDVWD�
SHQVDUH� FKH� $OWDYLVWD� XVD� XQD� VHULH� GL� VXSHUFRPSXWHU�
��*E�GL�5DP��FKH�HVDPLQDQR������VLWL�:HE�DO�PLQXWR�H�
QH�OHJJRQR�OH�SDJLQH�DO�ULWPR�GL�����PLOLRQL�DO�JLRUQR�

&RQVLJOL� XWLOL� SHU� XQD�
ULFHUFD�UDSLGD (YLWDUH� OD� ULFHUFD� JHQHULFD� VX� XQ� VROR� YRFDEROR�

SHUFKp� VL� RWWLHQH� XQ� HOHQFR� YDVWLVVLPR� �GL� FRQWUR� SXz�
HVVHUH� LO� PRGR� PLJOLRUH� SHU� WURYDUH� LQIRUPD]LRQL� VX�
DUJRPHQWL� SRFR� QRWL�� 8VDUH� L� FRPDQGL� DYDQ]DWL�
�FRQQHWWLYL�ORJLFL��ULFRUGDQGR�FKH�RJQL�PRWRUH�GL�ULFHUFD�
KD� XQD� SURSULD� VLQWDVVL� FKH� SRVVLDPR� FRQVXOWDUH�
FOLFFDQGR� VXO� SXOVDQWH� GHOOH� LVWUX]LRQL� SUHVHQWL� QHOOD�
SDJLQD� LQL]LDOH� 8VDUH� XQ�PRWRUH� GL� ULFHUFD� FKH� VL� WURYL�
QHOOD�VWHVVD�QD]LRQH LQ�FXL�SHQVDWH�VLDQR�VWDWH�SURGRWWH�
OH� SDJLQH� GD� VFRYDUH� ,QYHFH� GL� FHUFDUH� GLUHWWDPHQWH�
O
LQIRUPD]LRQH� VSHFLILFD� �DG� HVHPSLR�� �TXDQWR� SHVD� XQ�
HOHIDQWH��� q� SUHIHULELOH� ULYROJHUVL� D� SDJLQH� SL�� JHQHUDOL�
�DG�HVHPSLR�FHUFDUH�XQ�VLWR�VXJOL�DQLPDOL�GHOOD�VDYDQD�
6H� OD� ULFHUFD� FRO� SULPR� PRWRUH� QRQ� IRUQLVFH� L� ULVXOWDWL�
YROXWL�� SURYDUH� D� FDPELDUH� LO� PRWRUH� &RQVXOWDUH� OD�
SDJLQD� $ERXW� SUHVHQWH� LQ� PROWL� PRWRUL� H� FRQWHQHQWH�
LQIRUPD]LRQL� VX� FRPH� LPSRVWDUH� OD� ULFHUFD� 8WLOL]]DUH�
DQFKH�L�FROOHJDPHQWL�FRQ�L�QRPL��+RZ�WR����6HDUFK�KHOS��
H� �$GYDQFHG� VHDUFK�� FRQWHQXWL� QHOOD� +RPH� SDJH� GHO�
PRWRUH�

'HILQLUH� OD� ULFHUFD�
XVDQGR�L�FRQQHWWLYL�ORJLFL 3HU� �DIILQDUH�� OD� ULFHUFD� q� SRVVLELOH� XVDUH� JOL�

RSHUDWRUL�ERROHDQL��R�FRQQHWWLYL�ORJLFL���$QG��SHU�FHUFDUH�
GXH�R�SL��WHUPLQL�QHOOD�VWHVVD�SDJLQD��$G�HVHPSLR�XVDUH�
0DUH� DQG� FDQRD� �RSSXUH� PDUH�FDQRD�� 2U� SHU� FHUFDUH�
XQR� GHL� GXH� �R� SL��� WHUPLQL� GHOOD� VWHVVD� SDJLQD�� $G�
HVHPSLR�XVDUH�&DQRD�RU�PRWRVFDIR�$QG�QRW��SHU�FHUFDUH�
SDJLQH� FRQWHQHQWL� LO� SULPR� WHUPLQH�PD� QRQ� LO� VHFRQGR��
$G� HVHPSLR� &DQRD� $QG� QRW� UDSLGH� �DQFKH� &DQRD�
UDSLGH�� �� � �� SHU� FHUFDUH�XQD� IUDVH�HVDWWD��$G�HVHPSLR�
�1ROHJJLR� FDQRD� GD� ILXPH�� ���� SHU� UDJJUXSSDUH� SDUWL�
GHOOD� ULFHUFD�� $G� HVHPSLR� &DQRD� DQG� �DWWUH]]DWXUD� RU�
HTXLSDJJLDPHQWR��

*OL�,QGLFL�
*OL�LQGLFL�QRQ�VRQR�DOWUR�FKH�SURJUDPPL�FKH�FDWDORJDQR�WXWWH�OH�LQIRUPD]LRQL�SUHVHQWL�
VX�,QWHUQHW�LQ�EDVH�DJOL�DUJRPHQWL��6RQR�SUDWLFDPHQWH�GHOOH��SDJLQH�JLDOOH��GHOOD�UHWH�
FKH�ULWURYDQR�L�GDWL�UDJJUXSSDWL SHU�PDWHULD��8Q�PRWRUH�GL�ULFHUFD�YD�LQYHFH�D��FDFFLD��
GL� LQIRUPD]LRQL� FRQWUROODQGR� WXWWD� OD� UHWH� DOOD� ULFHUFD� GL� SDUROH� R� FRQFHWWL� FKLDYH��
6HUYHQGRFL� GL� XQ
DQDORJLD� FRQ� XQD� ELEOLRWHFD�� SRVVLDPR� SDUDJRQDUH� O
LQGLFH� DOOR�
VFKHGDULR�GHL� WLWROL��RUJDQL]]DWR�SHU� WLSR�GL�PDWHULD�PHQWUH� LO�PRWRUH�GL� ULFHUFD�q� OD�
�WDOSD��FKH�VL�q�OHWWD�WXWWL�L�OLEUL�H�FRQRVFH�D�PHPRULD�WXWWH�OH�SDUROH�GL�FLDVFXQR�H�SXz�
LQGLFDUH�HVDWWDPHQWH�GRYH�VL�WURYDQR�LQGLSHQGHQWHPHQWH�GDOO
DUJRPHQWR�WUDWWDWR�QHO�
WHVWR�



6DOYDWDJJLR�H�ERRNPDUN�GL�SDJLQH
6DOYDUH�XQD�SDJLQD�
ZHE 3HU�VDOYDUH�XQD�SDJLQD�:HE�VXO�FRPSXWHU�VL�GHYH�

x 6FHJOLHUH�)LOH�!�6DOYD�FRQ�QRPH�
x )DUH�GRSSLR�FOLF�VXOOD�FDUWHOOD�LQ�FXL�VL�GHVLGHUD�VDOYDUH�OD�SDJLQD�
x 1HOOD�FDVHOOD�1RPH�ILOH�GLJLWDUH�LO�QRPH�GHVLGHUDWR��
x 1HOOD�FDVHOOD��6DOYD�FRPH��VHOH]LRQDUH�XQ�WLSR�GL�ILOH��

3HU�VDOYDUH�WXWWL�L�ILOH�QHFHVVDUL�SHU�YLVXDOL]]DUH�OD�SDJLQD��FRPSUHVH�OH�LPPDJLQL��OD�VWUXWWXUD�H�L�
IRJOL�GL�VWLOH��IDUH FOLF�VX�3DJLQD�:HE��FRPSOHWD��4XHVWD�RS]LRQH�FRQVHQWH�GL�VDOYDUH�WXWWL�L�ILOH�
QHO�IRUPDWR�RULJLQDOH��
3HU�VDOYDUH�VROR�OD�SDJLQD�+70/�FRUUHQWH��IDUH�FOLF�VX�3DJLQD�:HE��VROR�+70/��4XHVWD�RS]LRQH�
FRQVHQWH�GL�VDOYDUH�OH�LQIRUPD]LRQL�SUHVHQWL�VXOOD�SDJLQD�:HE��PD�QRQ�L�ILOH�GL�JUDILFD��DXGLR�H�
DOWUL�ILOH��3
3HU� VDOYDUH� VROR� LO� WHVWR� GHOOD� SDJLQD�:HE� FRUUHQWH�� IDUH� FOLF� VX�6ROR� WHVWR�� 4XHVWD� RS]LRQH�
FRQVHQWH�GL�VDOYDUH�OH�LQIRUPD]LRQL�SUHVHQWL�VXOOD�SDJLQD�:HE�LQ�IRUPDWR�VROR�WHVWR��
3HU� VDOYDUH� VROR� XQD� SDUWH GHO� WHVWR� GL� XQD� SDJLQD�� VHOH]LRQDUOR� H� ULFRUUHUH� DOOD� WHFQLFD� GHO�
&RSLD�LQFROOD�� SHU� SUHOHYDUH� XQ
LPPDJLQH�� FOLFFDUFL� VRSUD� FRO� WDVWR� GHVWUR� H� XVDUH� DQFRUD� OD�
WHFQLFD�GHO�&RSLD�LQFROOD��
1RWD�� SHU� VDOYDUH� XQ� VLWR� LQWHUR�� FRPSUHVL� WXWWL� L� VXRL� FROOHJDPHQWL�� HVLVWRQR� GHL� SURJUDPPL�
SDUWLFRODUL��FKLDPDWL��FDWWXUD�VLWR���,QILQH�GREELDPR�WHQHU�SUHVHQWH�FKH�SHU�ULVSDUPLDUH�GHQDUR�
SRVVLDPR�DSULUH� OH� SDJLQH�ZHE� FKH� FL� LQWHUHVVDQR�SRL� GLVFRQQHWWHUVL� GD� LQWHUQHW�� OHJJHUOH�FRQ�
FDOPD�QHOOD�PRGDOLWj�QRQ�LQ�OLQHD��VDOYDQGR�FLz�FKH�FL�LQWHUHVVD��

&UHDUH� XQ� HOHQFR�
3UHIHULWL 7DOH� HOHQFR� FRQWLHQH� XQ� LQVLHPH� GL� FROOHJDPHQWL� D� SDJLQH� ZHE� FKH� YHQJRQR� YLVLWDWH� GL�

IUHTXHQWH�HG�LO�FXL� LQGLUL]]R�SXz�HVVHUH�PHPRUL]]DWR� LQ�TXHVWH�FDUWHOOH��8QD�YROWD� WURYDWD�XQD�
SDJLQD� LQWHUHVVDQWH�VL�GHYH�FOLFFDUH�VXO�SXOVDQWH�3UHIHULWL�QHOOD�EDUUD�GHJOL� VWUXPHQWL�H�SRL� VXO�
SXOVDQWH� DJJLXQJL� HG� LQILQH� VX�2�N�� 3HU� DSULUH� OD� SDJLQD�ZHE�GHVLGHUDWD� EDVWD� YLVXDOL]]DUH� OD�
EDUUD�SUHIHULWL� H� FOLFFDUH� VXO� FROOHJDPHQWR�GHVLGHUDWR�� 3HU� HOLPLQDUH�XQ� FROOHJDPHQWR� FKH�QRQ�
LQWHUHVVD� SL�� VL� GHYH� FOLFFDUH� VXO� SXOVDQWH� 3UHIHULWL� H� SRL� VX� 2UJDQL]]D�� VHOH]LRQDWR� LO�
FROOHJDPHQWR�GD�ULPXRYHUH�q�VXIILFLHQWH�FOLFFDUH�VXO�SXOVDQWH�(OLPLQD��

&URQRORJLD
2JQL�YROWD�FKH�VL�QDYLJD�LQ�,QWHUQHW�YLHQH�DXWRPDWLFDPHQWH�PHPRUL]]DWR�LQ�([SORUHU�XQD�

FURQRORJLD�GHL�VLWL�YLVLWDWL��FRQ�LQGLFDWR�LO�JLRUQR�GHOOD�YLVLWD�VWHVVD��3HU�YLVXDOL]]DUH�LO�FRQWHQXWR�
GL� TXHVWD� FDUWHOOD� VL� GHYH� FOLFFDUH� VXO� SXOVDQWH� &URQRORJLD�� QHOOD� SDUWH� VLQLVWUD� GHOOR� VFKHUPR�
DSSDUH�OD�EDUUD�&URQRORJLD�FKH�SHU�GHIDXOW�FRQWLHQH�L�VLWL�PHPRUL]]DWL�QHJOL�XOWLPL����JLRUQL��3HU�
FDPELDUH�TXHVWD� LPSRVWD]LRQH�VL� GHYH�VFHJOLHUH�6WUXPHQWL�!�2S]LRQL�H�QHOOD� VFKHGD�*HQHUDOH�
WURYDUH�OD�VH]LRQH�&URQRORJLD�FDPELDQGR�LO�QXPHUR�GHL�JLRUQL��3HU�VYXRWDUH�OD�FDUWHOOD�&URQRORJLD�
VL� GHYH� VFHJOLHUH� 6WUXPHQWL�!� 2S]LRQL� ,QWHUQHW�!� 6FKHGD� JHQHUDOH�!� 6H]LRQH� FURQRORJLD�!�
FOLFFDUH�VXO�SXOVDQWH�&DQFHOOD�FURQRORJLD

*HVWLRQH�ILOH�WHPSRUDQHL�H�RII�OLQH
&DFKH�

([SORUHU� VDOYD� VX� GLVFR� ULJLGR� XQD� FRSLD� �ORFDOH�� GL� RJQL� VLWR� FKH� YLHQH� YLVXDOL]]DWR��
YLVLWDQGR�XQ�VLWR�ZHE��H[SORUHU�FRQWUROOD�VH�QHO�FRPSXWHU�VL�WURYD�XQD�FRSLD�ORFDOH�GL�TXHO�VLWR�HG�
LQ�FDVR�DIIHUPDWLYR�YLVXDOL]]D�L�ILOH�ORFDOL�SHUPHWWHQGR�FRVu�XQ�QRWHYROH�ULVSDUPLR�GL�WHPSR��7DOL�
ILOH�YHQJRQR�LQVHULWL�QHOOD�FDUWHOOD�7HPSRUDU\�,QWHUQHW�)LOHV�HG�q�SRVVLELOH�GHILQLUH�TXDQWR�VSD]LR�
PHWWHUH�D�GLVSRVL]LRQH�SHU�TXHVWL� ILOH� VFHJOLHQGR�6WUXPHQWL�!�2S]LRQL� ,QWHUQHW�!�6H]LRQH�)LOH�
WHPSRUDQHL� LQWHUQHW�!� DJLUH� VXO� FXUVRUH� �VSD]LR� VX� GLVFR� GD� XWLOL]]DUH��� 3HU� HOLPLQDUH� L� ILOH�
WHPSRUDQHL�VL�GHYH�VFHJOLHUH�6WUXPHQWL�!�2S]LRQL�LQWHUQHW�!�6H]LRQH�)LOH�WHPSRUDQHL�LQWHUQHW�!�
&OLFFDUH�VXO�SXOVDQWH�(OLPLQD

/DYRUDUH� LQ�
PRGDOLWj� QRQ� LQ�
OLQHD

7DOH�PRGDOLWj��RII�OLQH��q�SDUWLFRODUPHQWH�XWLOH�SHU�XWHQWL�FKH�XVDQR�FRQQHVVLRQL�GL�$FFHVVR�
UHPRWR� R� FKH� XWLOL]]DQR� FRPSXWHU� SRUWDWLOL�� ,� SULPL� LQIDWWL� SDJDQR� SHU� WXWWR� LO� WHPSR� GHOOD�
FRQQHVVLRQH� H� SHU� TXHVWR� q� FRQYHQLHQWH� VFDULFDUH� OH� SDJLQH� ZHE� LQWHUHVVDQWL� PHQWUH� VRQR�
FROOHJDWL�DG�,QWHUQHW�SHU�SRL�FKLXGHUH�OD�FRQQHVVLRQH�HG�DQDOL]]DUH�OH�SDJLQH�FRQ�FDOPD�PHQWUH�



QRQ� VRQR� LQ� OLQHD�� ULVSDUPLDQGR� FRVu� VXOOD� EROOHWWD� WHOHIRQLFD�� ,� VHFRQGL�� WURYDQGRVL�
QHOO
LPSRVVLELOLWj� GL� FRQQHWWHUVL� DG� ,QWHUQHW� GXUDQWH� DG� HVHPSLR� XQR� VSRVWDPHQWR� LQ� DHUHR��
SRVVRQR�OR�VWHVVR�DQDOL]]DUH�OH�SDJLQH�ZHE�SUHFHGHQWHPHQWH�VFDULFDWH�

x 3HU�VFDULFDUH�XQD�R�SLX
�SDJLQH� LQ�PRGR�GD�DYHUOH�D�GLVSRVL]LRQH�LQ�PRGDOLWD
�QRQ�LQ�
OLQHD�VL�GHYH�

x DJJLXQJHUH� SHU� SULPD� FRVD� OD� SDJLQD� D� �3UHIHULWL�� �PHQX� 3UHIHULWL� �!� $JJLXQJL� D�
SUHIHULWL�

x QHOOD�ILQHVWUD�FKH�DSSDUH�FOLFFDUH�QHOOD�FDVHOOD�GL�VSXQWD��'LVSRQLELOH�LQ�PRGDOLWD
�QRQ�LQ�
OLQHD��

3HU�SHUVRQDOL]]DUH�OR�VFDULFDPHQWR�FOLFFDUH�VXO�SXOVDQWH��SHUVRQDOL]]D���VL�SRWUD
�FRVL
��WUDPLWH�XQ�
SURFHVVR�JXLGDWR��VFHJOLHUH�

x VH�VFDULFDUH�VROR�OD�SDJLQD�YLVXDOL]]DWD�RSSXUH DQFKH�DOWUH�SDJLQH�FROOHJDWH��ILQR�D�WUH�
OYHOOL�GL�FROOHJDPHQWR��

x LPSRVWDUH�XQD�SLDQLILFD]LRQH�LQ�PRGR�GD�VFDULFDUH�OD�SDJLQD�DXWRPDWLFDPHQWH�DG�RUDUL�
H�JLRUQL�GHILQLWL�

x LPSRVWDUH�8VHUQDPH�H�3DVVZRUG�VH�LO�VLWR�GD�VFDULFDUH�OL�ULFKLHGH�
3HU� VFDULFDUH� OH� SDJLQH� FKH� VL� YRJOLRQR� GLVSRQLELOL� RII�OLQH�� VH� QRQ� VL� VRQR� SLDQLILFDWL� JOL�
VFDULFDPHQWL�DXWRPDWLFL��ELVRJQD�VFHJOLHUH�GDO�PHQX�VWUXPHQWL�LO�FRPDQGR��6LQFURQL]]D��

'LDORJDUH�VX�,QWHUQHW
1(:6*5283

,�1HZVJURXS�VRQR�O
HTXLYDOHQWH�VX�,QWHUQHW�GHOOH�EDFKHFKH�SXEEOLFKH��LQ�TXHVWH�EDFKHFKH�
�YLUWXDOL�� VL� SRVVRQR� �DIILJJHUH�� GHL�PHVVDJJL�� 3HU� HYLWDUH� O
HQRUPH� FRQIXVLRQH� FDXVDWD� GD�XQ�
XQLFR�VSD]LR�QHO�TXDOH�IDU�HQWUDUH�JOL�XWHQWL�GL�,QWHUQHW��L�JUXSSL�YHQJRQR�VXGGLYLVL�LQ�FDWHJRULH�
LGHQWLILFDWH�GD�VLJOH��FRPH�SHU�HVHPSLR��

x &RPS��GLVFXWRQR�GL�LQIRUPDWLFD�
x 6RF��WUDWWDQR�IHQRPHQL�VRFLDOL�
x 5HF��GLVFXWRQR�VXO�WHPSR�OLEHUR�
x $OW���DOWHUQDWLYH���FL�VL�WURYD�YHUDPHQWH�GL�WXWWR"�

7HFQLFDPHQWH�SDUODQGR�L�QHZVJURXS�QRQ�VRQR�SUHVHQWL�VX�,QWHUQHW��EHQVu�LQ�XQD�VXD�VRWWRUHWH�
FKLDPDWD� 8VHQHW�� $O� PRPHQWR� GHOO
DEERQDPHQWR� FRO� 3URYLGHU� �FKH� PHWWH� D� GLVSRVL]LRQH� XQ�
QHZVHUYHU��VL�DFTXLVLVFH�DQFKH� LO�GLULWWR�GL�DFFHGHUH�D�TXHVWL�JUXSSL�GL�GLVFXVVLRQH��DWWUDYHUVR�
O
XVR� GL� XQ� SURJUDPPD�� QHZVUHDGHU�� FDSDFH� GL� SUHOHYDUH� L� PHVVDJJL� FKH� LQWHUHVVDQR�� 8Q�
PHVVDJJLR�LQVHULWR�LQ�XQ�QHZVJURXS�SXz�HVVHUH�OHWWR� LQ�TXDOVLDVL�SDUWH�GHO�PRQGR�DO�FRQWUDULR�
GHOOD�SRVWD�HOHWWURQLFD�FKH�UDJJLXQJH�XQ�GHVWLQDWDULR�SUHFLVR��

'LDORJDUH� LQ� WHPSR�
UHDOH�VX�,QWHUQHW��
OH�FKDW

%HQFKq�O
H�PDLO�VLD�YHORFH��QRQ�SHUPHWWH�GL�HIIHWWXDUH�YHUH�H�SURSULH�GLVFXVVLRQL�GHO�WLSR�
�ERWWD� H� ULVSRVWD��� 3HU� UHDOL]]DUH� FLz� RFFRUUH� XQ� VHUYL]LR�GHWWR� ,QWHUQHW�5HDOLW\�&KDW� �� R� ,5&��
DWWUDYHUVR�LO�TXDOH�VL�SRVVRQR�UHDOL]]DUH�FRQYHUVD]LRQL��XQR�D�XQR�R� LQ�JUXSSR�FRQ�DOWUL�XWHQWL�
VSDUVL�QHO�PRQGR��3HU�DOFXQL�XWHQWL�q�XQD�GHOOH�SDUWL�SL��VLPSDWLFKH�GL� LQWHUQHW�HG� LQROWUH WDOH�
VHUYL]LR�q�PROWR�VIUXWWDWR�GD�VRUGL�HG�DOWUH�SHUVRQH�FKH�SUHVHQWDQR�KDQGLFDS� ILVLFL��'D�QRWDUH�
FKH� VL� SRVVRQR� XVDUH� DQFKH� YLGHRFDPHUH� R� PHVVDJJL� DQLPDWL� PD� OH� OLPLWD]LRQL� WHFQRORJLFKH�
LPSRQJRQR� GL� XVDUH� VHPSOLFL� ILQHVWUH� GL� WHVWR� QHOOH� TXDOL� VFULYHUH PHVVDJJL�� 'RSR� HVVHUVL�
FROOHJDWL� DG�XQ� ,5&� VHUYHU�� FLRq�XQ� VLWR� LQWHUQHW� FKH�RIIUD�TXHVWR� VHUYL]LR�� EDVWD� VFHJOLHUH�XQ�
QRPH�FKH�LGHQWLILFKL�SHU�OD�GXUDWD�GHOOD�VHVVLRQH�H�VFHJOLHUH�LO�FDQDOH��FLRq�O
DUJRPHQWR�VXO�TXDOH�
YRJOLDPR�GLVFXWHUH��DQFKH�LQ�TXHVWR�FDVR�LQIDWWL��GDWR�O
HQRUPH�QXPHUR�GL�DUJRPHQWL�WUDWWDWL��LO�
VLVWHPD�q�GLYLVR�LQ��VWDQ]H��SUHSRVWH�DOOD�GLVFXVVLRQH�GL�DUJRPHQWL�VSHFLILFL��



,QVWDQW�PHVVDJLQJ�
0HULWDQR XQD�PHQ]LRQH� L� SURJUDPPL� GL� LQVWDQW�PHVVDJLQJ� �LO� SLX
� IDPRVR� H
� ,&4�� GHOOD�

0LUDELOLV��ZZZ�LFT�FRP���FKH�SHUPHWWRQR�GL�GLDORJDUH�LQ�WHPSR�UHDOH�FRQ�DOWUL�XWHQWL��LQ�SUDWLFD�
RJQL� XWHQWH� LQPSRVWD� XQD� OLVWD� GL� SHUVRQH� �FKH� KDQQR� ,&4�� H� TXDQGR� TXDOFXQD� GL� TXHVWH� VL�
FROOHJD�YLHQH�LPPHGLDWDPHQWH�QRWLILFDWR�DOOH�DOWUH��&RVL
�VL�VD�VHPSUH�FKL�GHL�SURSUL�DPLFL�H
�RQ�
OLQH�H�VL�SXR
FKDWWDUH��LQYLDUH�ILOH�HFF�

1HWPHHWLQJ
8VDQGR�TXHVWD�DSSOLFD]LRQH�q�SRVVLELOH�GLDORJDUH�FRQ�SHUVRQH�VLWXDWH�GD�XQ
DOWUD�SDUWH�GHO�

PRQGR� XVDQGR� LO� PLFURIRQR� H� YHGHQGR� OD� ORUR� LPPDJLQH� DWWUDYHUVR� O
XVR� GL� XQD� WHOHFDPHUD�
FROOHJDWD�DO�FRPSXWHU��DG�RQRU�GHO�YHUR�VL�GHYH�SXQWXDOL]]DUH�FKH�QRQ�q�DQFRUD�GLVSRQLELOH� OD�
WHFQRORJLD�DGDWWD�D�YHGHUH�VFRUUHUH�LQ�PRGR�IOXLGR�L�ILOPDWL���1HWPHHWLQJ�SXz�HVVHUH�DSHUWR�GD�
([SORUHU�R�GDOOD�EDUD�GHOOH�DSSOLFD]LRQL�H�SHUPHWWH�GL��

x ,QYLDUH�ILOH�DJOL�DOWUL�SDUWHFLSDQWL�DOOD�ULXQLRQH�
x 0RVWUDUH�R�FRQGLYLGHUH�XQ�GRFXPHQWR�
x $SULUH�XQ�GRFXPHQWR�RG�XQ�SURJUDPPD�SHUPHWWHQGR�DJOL�DOWUL�SDUWHFLSDQWL�GL�RSHUDUH�

VX�TXHVWL��
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