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RSHUD�D���0ELW�FRQ�XJXDOH�FRPSDWLELOLWj�GL�IUDPH�

��

6LD�GDWD�XQD�FRQQHVVLRQH�7&3�FRQ�YDORUL�DWWXDOL�GL�577�H�572�ULVSHWWLYDPHQWH�XJXDOL�D����VHFRQGL�H����VHFRQGL��6H�LO�SURVVLPR VHJPHQWR�6��YLHQH�YDOLGDWR�GD�
XQ�$&.�GRSR����VHFRQGL��FDOFRODUH�L�QXRYL�YDORUL�GL�577�H�572�LSRWL]]DQGR�L�SDUDPHWUL�DOSKD�H�EHWD�XJXDOL�D�����

���

$SSHOOR����*HQQDLR�����

'HVFULYHUH�OH�GLIIHUHQ]H�SULQFLSDOL�WUD�*R�%DFN�1�H�6HOHFWLYH�5HSHDW��

/D�SROLWLFD�6HOHFWLYH�5HSHDW�SUHYHGH�O
XWLOL]]R�GL�XQ�EXIIHU�LQ�ODWR�ULFH]LRQH��LQ�PRGR�GD�LPPDJD]]LQDUH�OH�IUDPH�ULFHYXWH�DQFKH�LQ�FDVR�VLDQR�IXRUL�VHTXHQ]D��&RQ�JR�EDFN�Q�
TXHVWR�QRQ�VXFFHGH��LQ�TXDQWR�LO�ULFHYLWRUH�KD�VSD]LR�VRODPHQWH�SHU�XQD�IUDPH��H�LO�WUDVPHWWLWRUH�GHYH�ULWUDVPHWWHUH�O
LQWHUD ILQHVWUD�GL�IUDPH�D�SDUWLUH�GDOOD�SULPD�IUDPH�FKH�
LO�ULFHYLWRUH�KD�VHJQDODWR�GL�QRQ�DYHU�ULFHYXWR�

3HU�TXDQWR�ULJXDUGD�O
XVR��JR�EDFN�Q�DQGUHEEH�XVDWR�LQ�VLWXD]LRQL�LQ�FXL�LO�ULFHYLWRUH�KD�SRFD�PHPRULD�H�OD�UHWH�KD�XQ�EDVVR�WDVVR�GL�HUURUL��6HOHFWLYH�UHSHDW�VL�XVD�LQ�FDVR�LO�
ULFHYLWRUH�KD�PROWD�PHPRULD�D�GLVSRVL]LRQH�RSSXUH�OD�UHWH�KD�XQ�WDVVR�GL�HUURUL�PROWR�DOWR�

8QD�FRQQHVVLRQH�7&3�SURGXFH�XQ�VHJPHQWR�GL�GLPHQVLRQL������%\WH��'HVFULYHUH�L�IUDPPHQWL��FRQ�L�UHODWLYL�FDPSL�VLJQLILFDWLYL��JHQHUDWL�GDO�OLYHOOR�,3�VRWWRVWDQWH�
VH�OD�UHWL�GL�WUDQVLWR�p�XQD�/$1�HWKHUQHW�

��

/D�ODQ�HWKHUQHW�KD�GLPHQVLRQH�PDVVLPD�GL�IUDPH�����%\WH��/H�WRNHQ�ULQJ�����%\WH�

���%\WH�GHOOD�IUDPH�VRQR�SHU�O
KHDGHU�
,O�UHVWR�����������GHY
HVVHUH�GLYLVLELOH�SHU���

&DPSR�SD\ORDG� ��������� ������FKH�q�GLYLVLELOH�SHU����TXLQGL�RN��(
�XQR�GHL�GXH�IUDPPHQWL��&DPSR�RIIVHW� ���LQ�TXDQWR�q�LO�SULPR�IUDPPHQWR

&DPSR�SD\ORDG� ������� ����� ������ &DPSR�RIIVHW��PL�GLFH�FKH�QRQ�VWR�SDUWHQGR�GDO�E\WH�LQL]LDOH�PD�GD�TXHVWR�E\WH�TXL�� ���������� ����

6XSSRQLDPR�FKH�OD�VWD]LRQH�&60$�&'�QRQ�ULVSHWWL�OD�GLPHQVLRQH�PLQLPD�GL�IUDPH�LQ�IDVH�GL�WUDVPLVVLRQH��4XDOL�FRQVHJXHQ]H�SRWUi�VXELUH�QHOO
DFFHVVR�DO�FDQDOH�
FRQGLYLVR"

��

,Q�TXHVWR�FDVR�LO�WUDVPHWWLWRUH�FKH�VWDYD�WUDVPHWWHQGR�OD�IUDPH�FRQ�GLPHQVLRQH�PLQLPD�QRQ�ULVSHWWDWD��RYYHUR�WHPSR�GL�WUDVPLVVLRQH�GHOOD�IUDPH�PLQRUH�GL��WS��QHO�FDVR�FL�
IRVVH�XQ
DOWUD�PDFFKLQD�FKH�YXROH�WUDVPHWWHUH�H�JHQHUD�OD�VHTXHQ]D�GL�MDP��LQ�TXDQWR�KD�ULOHYDWR�XQD�FROOLVLRQH���QRQ�SRWUHEEH�FDSLUH�VH�q�VWDWR�OXL�D�JHQHUDUH�OD�FROOLVLRQH�
RSSXUH�QHO�QRVWUR�FDVR�O
DOWUD�PDFFKLQD�FKH�KD�SURYDWR�D�FRPXQLFDUH�VXO�FDQDOH�

3HUFKp�XQ�VLVWHPD�1$7�JHQHUD�XQD�SURSULD�QXPHUD]LRQH�GL�SRUWD�7&3�GLYHUVD�GD�TXHOOD�JHQHUDWD�GDOOD�VWD]LRQH�LQWHUQD��VRUJHQWH GHO�WUDIILFR�"��

3HUFKp�GXH�FOLHQW�SRWUHEEHUR�DYHUH�XQD�VWHVVD�QXPHUD]LRQH�GL�SRUWD��SXU�HVVHQGR�VX�VLVWHPL�GLIIHUHQWL��6H�QRQ�XVDVVLPR�XQD�QXPHUD]LRQH�GL�SRUWD�LQWHUQD�DO�1$7�H�FL�
ULWURYDVVLPR�XQ�PHVVDJJLR�FKH�GHY
HVVHUH�VSHGLWR�VX�XQD�SRUWD������LQ�FRPXQH�VLD�D�XQD�PDFFKLQD�$�FKH�DG�XQD�PDFFKLQD�%��QRQ�VDSUHPPR�D�TXDOH�GHOOH�GXH�PDFFKLQH�
PDQGDUH�TXHO�PHVVDJJLR�

/D�WHFQLFD�GL�URXWLQJ�/LQN�6WDWH�VXSHUD�DOFXQL�OLPLWL�GHOOD�WHFQLFD�'LVWDQFH�9HFWRU��4XDOL�"��



/D�WHFQLFD�GL�URXWLQJ�OLQN�VWDWH�SHUPHWWH�GL�VXSHUDUH�DOFXQL�SUREOHPL�DEEDVWDQ]D�JUDYL�GHO�GLVWDQFH�YHFWRU��RYYHUR�LO�FRXQW�WR�LQILQLW\�H�LO�ERXQFLQJ�HIIHFW�
4XHVWR�OR�ID�DWWUDYHUVR�XQD�WHFQLFD�GL�IORRGLQJ��RYYHUR�L�OLQN�VWDWH�JHQHUDWL�GD�XQ�QRGR�YHQJRQR�SRL�SURSDJDWL�VX�WXWWD�OD�UHWH�JUD]LH�DOO
DLXWR�GHJOL�DOWUL�QRGL�FKH��ULFHYHQGR�
XQ�OLQN�VWDWH��IXQJRQR�GD�UHOD\�H�OR�LQROWUDQR�LQ�XVFLWD�YHUVR�DOWUL�QRGL��(
�XQ
RSHUD]LRQH�PROWR�FRVWRVD�PD�FKH�SHUPHWWH�GL�HYLWDUH�L�GXH�SUREOHPL�HOHQFDWL�SUHFHGHQWHPHQWH�

'HVFULYHUH�OD�WHFQLFD�GL�6ORZ�6WDUW�GL�7&3���

'DWR�FKH�OD�FRPSRQHQWH�GL�OLYHOOR���QRQ�FRQRVFH�QLHQWH�GHOOD�FRPSRQHQWH�GL�UHWH��q�FRVWUHWWD�DG�DSULUH�OD�FRQQHVVLRQH�LQ�PRGR �FDXWR��
9HQJRQR�PDQGDWH�GHOOH�ILQHVWUH�GL�PHVVDJJL�FKH�YHQJRQR�UDGGRSSLDWH�GL�YROWD�LQ�YROWD�SHU�WHVWDUH�OH�FDSDFLWj�GHOOD�UHWH��ILQFKq�QRQ�YLHQH�UDJJLXQWD�XQD�6ORZ�6WDUW�
7KUHVKROG��667���RYYHUR�OD�VRJOLD�PDVVLPD�FRQILJXUDWD�

/
$%5�GL�XQD�EDFNERQH�DUHD�03/6�DVVHJQD�XQD�ODEHO����D�WXWWL�L�SDFFKHWWL�,3�DSSDUWHQHQWL�DG�XQ�IOXVVR�I�LQ�XVFLWD�GHOOD�SDUWH ���,�SDFFKHWWL�GL�TXHVWR�IOXVVR�
DWWUDYHUVDQR�DQFKH�LO�URXWHU�5�GHOOD�EDFNERQH�DUHD��,O�URXWHU�5�SXy�XWLOL]]DUH�OD�ODEHO����SHU�LGHQWLILFDUH�LO�IOXVVR�GL�SDFFKHWWL�GLYHUVR�GD�I�R�SXy�XVDUOD�VROR�SHU�
LGHQWLILFDUH�OR�VWHVVR�IOXVVR�"

��

6u��SXz�IDUOR�LQ�TXDQWR�SRVVRQR�DUULYDUH�SDFFKHWWL�FRQ�OD�VWHVVD�HWLFKHWWD�PD�GD�URXWHU�GLYHUVL��9HQJRQR�JHVWLWL�DWWUDYHUVR�OD�WDEHOOD�GL�LQVWUDGDPHQWR�FKH�FRQWLHQH�OD�VWHVVD�
ODEHO�PD�SURYHQLHQWH�GD�URXWHU�GLIIHUHQWL��/
XQLFLWj�GL�XQD�ODEHO�q�OLPLWDWD�DO�FRQWHVWR�GHO�FROOHJDPHQWR�IUD�GXH�SRUWH�

&RPH�IXQ]LRQD�LO�VLVWHPD�GL�FDFKH�GHL�QRPL�VWXGLDWR�SHU�L�'16�"��

'DWR�FKH�OD�WHFQLFD�LWHUDWLYD�R�ULFRUVLYD�SHU�ULFDYDUH�O
DVVRFLD]LRQH�QRPH�ORJLFR�LQGLUL]]R�LS�GL�XQ�GHWHUPLQDWR�GRPLQLR�q�DOTXDQWR�FRVWRVD�H�ULSHWHUOD�RJQL�YROWD�VDUHEEH�
SRFR�HIILFLHQWH��LQ�TXDQWR�YDGR�D�YLVLWDUH�XQ�LQWHUR�DOEHUR�FKH�q�SRWHQ]LDOPHQWH�HQRUPH���VL�XWLOL]]D�XQ�VLVWHPD�GL�FDFKH�SHU L�VHUYHU�GQV�FKH�PHPRUL]]DQR�SHU�XQ�
GHWHUPLQDWR�SHULRGR�GL�WHPSR��VROLWDPHQWH���JLRUQR��OD�ULVROX]LRQH�QRPH�ORJLFR�LQGLUL]]R�LS�GHL�GRPLQL��LQ�PRGR�WDOH�FKH�TXDQGR�XQ�VHUYHU�GQV�QH�LQWHUURJD�XQ�DOWUR�q�
SRVVLELOH�FKH�OXL�DEELD�JLj�TXHVWD�LQIRUPD]LRQH�LQ�PHPRULD�FDFKH�H�QRQ�FL�VLD�ELVRJQR�GL�VFRUUHUH�O
LQWHUR�DOEHUR�

8Q�IUDPH�GL��.E�GHYH�HVVHUH�WUDVPHVVR�WUD���FDOFRODWRUL�FRQQHVVL�GD�XQ�FDQDOH�GL�FRPXQLFD]LRQH�LQ�ILEUD�OXQJR�����.P�H�FDSDFH GL�WUDVPHWWHUH�D�����0ESV��
&DOFRODUH�O
XWLOL]]R�GHO�FDQDOH�VH�LO�OLYHOOR�GDWD�OLQN�XVD�XQ�SURWRFROOR�6HOHFWLYH�5HSHDW�FRQ�QXPHUL�GL�VHTXHQ]D�UDSSUHVHQWDWL�GD���ELW�

��

)� ��.ELW
/� ����.P��OXQJKH]]D�GHO�FDQDOH�
&K��YHORFLWj�GL�WUDVPLVVLRQH�� ����0ESV
9S��YHORFLWj�GL�SURSDJD]LRQH�� ���
���A��>FDQDOH�LQ�ILEUD@

&DOFRODUH�O
XWLOL]]R�LQ�FDVR�GL�VHOHFWLYH�UHSHDW�FRQ�QXPHUL�VHTXHQ]D�VX���ELW�
3HU�VHOHFWLYH�UHSHDW�DEELDPR�ELVRJQR�GL�XQ�QXPHUR�GL�VHTXHQ]D�SDUL�D��
N��GRYH�N�q�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�GL�WUDVPLVVLRQH�
6H�DEELDPR���ELW�SHU�LO�QXPHUR�GL�VHTXHQ]D�����QXPHUL�TXLQGL��SRWUHPR�WUDVPHWWHUH�ILQHVWUH�JUDQGL�DO�PDVVLPR������N� ���TXLQGL
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1HO�FDVR�GL�JREDFNQ��VHT� �N������TXLQGL�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�SRWHYD�HVVHUH�N���

/
DWWXDOH�ILQHVWUD�GL�FRQJHVWLRQH��&:��7&3�p�SDUL�D���.%��066�GL��.%�H�667�GL���.%��6WDELOLUH�L�QXRYL�YDORUL�GL�667�H�&:�QHOOD�LSRWHVL�GL�DYHU�ULFHYXWR�LO�WHU]R�$&.�
GXSOLFDWR�

���

4XHVWD�GRYUHEEH�HVVHUH�XQD�VLWXD]LRQH�GL�FRQJHVWLRQH�OLHYH�
/D�6ORZ�6WDUW�7KUHVKROG�YLHQH�SRUWDWD�D�)OLJKW�6L]H�����TXLQGL���.%�
/D�FRQJHVWLRQ�ZLQGRZ�LQYHFH�YLHQH�SRUWDWD�D�667��TXLQGL���.%�
9DQQR�VRPPDWL�L���VHJPHQWL�JLj�ULFHYXWL��TXLQGL���.%
&:� ���.%

$SSHOOR����)HEEUDLR�����

'HILQLUH�XQD�WRSRORJLD�D�PDJOLD�D�SLDFHUH��QRQ�OLQHDUH��H�FUHDUH��OD�FRQGL]LRQH�FKH�VFDWHQD�XQ�FRXQW�WR�LQILQLW\�R�XQ�ERXFLQJ�HIIHFW���

8QD�FRQQHVVLRQH�7&3�SURGXFH�XQ�VHJPHQWR�GL�GLPHQVLRQH������%\WH��'HVFULYHUH�L�IUDPPHQWL��FRQ�L�UHODWLYL�FDPSL�VLJQLILFDWLYL��JHQHUDWL�GDO�OLYHOOR�,3�
VRWWRVWDQWH�VH�OD�UHWH�GL�WUDQVLWR�q�XQD�/$1�7RNHQ�5LQJ�FRQ�GLPHQVLRQH�PDVVLPD�GL�IUDPH������%\WH�

'LPHQVLRQH�GHO�VHJPHQWR������E\WH�

��

5HWH�GL�WUDQVLWR�7RNHQ�5LQJ��GLPHQVLRQH�PDVVLPD�GHOOH�IUDPH�q������E\WH��

+R����E\WH�GL�KHDGHU�

���)UDPPHQWR�
3D\ORDG� ������QRQ�GLYLVLELOH�SHU��� !�SD\ORDG� ������
2IIVHW� ���

���)UDPPHQWR�
3D\ORDG� ������� ����� ������
2IIVHW� ����

/R�VWDQGDUG�,(((�������(WKHUQHW���0ESV�SUHYHGH�XQD�GLPHQVLRQH�PLQLPD�GL�IUDPH�SDUL�D�����%LW��*LJDELW�(WKHUQHW�LPSRQH�GL�ULYHGHUH�L�FDOFROL�FKH�
GHILQLVFRQR�OD�GLPHQVLRQH�PLQLPD�GL�IUDPH��,Q�FKH�PRGR"

/R�VWDQGDUG�,(((�������LPSRQH�FKH�LQ�UHWL�HWKHUQHW�GL��*ESV�OD�GLVWDQ]D�WUD�VWD]LRQL�H�KXE�VLD�DO�SL��GL�����PHWUL�
,Q�TXHVWR�PRGR�OD�GLPHQVLRQH�PLQLPD�GHOOH�IUDPH�GLYHQWD�GL�����E\WH�

��

,Q�XQD�/$1�(WKHUQHW�OD�VRUJHQWH�;�JHQHUD�XQD�IUDPH�SHU�OD�GHVWLQD]LRQH�<��&KH�D]LRQL�FRPSLH�XQ�EULGJH�TXDQGR�ULFHYH�TXHVWD�IUDPH�VX�XQD�VXD�SRUWD�GL�
LQJUHVVR"

��

4XDQGR�LO�EULGJH�VL�WURYD�QHO�VXR�VWDWR�LQL]LDOH�H�QRQ�FRQRVFH�HIIHWWLYDPHQWH�LO�GHVWLQDWDULR�H�TXLQGL�GRYH�PDQGDUH�OD�IUDPH� FRPXQLFD�LQ�EURDGFDVW�OD�IUDPH�D�WXWWL�L�
GLVSRVLWLYL�QHOOD�UHWH�LQ�FXL�VL�WURYD�<��1HO�FDVR�<�VL�WURYL�QHOOR�VWHVVR�GRPLQLR�GL�FROOLVLRQH�GL�;�QRQ�FL�VDUj�ELVRJQR�GL�XWLOL]]DUH�LO�EURDGFDVW�VX�DOWUH�UHWL�
8QD�YROWD�FKH�LO�EULGJH�KD�PHPRUL]]DWR�QHOOD�SURSULD�WDEHOOD�OD�SRUWD�GL�XQ�GHVWLQDWDULR��QRQ�FL�VDUj�SL��ELVRJQR�GL�RSHUDUH�LQ�IORRGLQJ�

'HVFULYHUH�LO�SURWRFROOR�'+&3�

,O�SURWRFROOR�'+&3��'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��YLHQH�XWLOL]]DWR�SHU�DVVHJQDUH�LQGLUL]]L�LS�DJOL�KRVW�LQ�PDQLHUD�GLQDPLFD�DWWUDYHUVR�O
XVR�GL�XQ�VHUYHU�GKFS�
(VVR�RSHUD�DWWUDYHUVR�O
XWLOL]]R�GL�GLYHUVL�SDFFKHWWL�

'+&3�'LVFRYHU\��O
KRVW�FKH�YXROH�DYHUH�DVVHJQDWR�XQ�LQGLUL]]R�LS�LQ�PDQLHUD�GLQDPLFD�PDQGD�LQ�EURDGFDVW�TXHVWR�SDFFKHWWR�FRQWHQHQWH�XQ�WUDQVDFWLRQ�LG�FKH�
SHUPHWWH�GL�LGHQWLILFDUH�LQ�PRGR�XQLYRFR�OD�PDFFKLQD��LO�WUDQVDFWLRQ�LG�YLHQH�JHQHUDWR�LQ�EDVH�DO�PDF�DGGUHVV��

ż

'+&3�2IIHU��LO�VHUYHU�GKFS�ULFHYH�OD�GLVFRYHU\�GHO�FOLHQW�H�PDQGD�VXFFHVVLYDPHQWH�XQD�RIIHU�FRQWHQHQWH�OD�FRSSLD��WUDQVDFWLRQ�LG��LQGLUL]]R�LS!��'DWR�FKH�
O
LQGLUL]]R�LS�SRWUHEEH�JLj�HVVHUH�LQ�XVR�GD�XQ
DOWUD�PDFFKLQD�SULPD�VL�DVVLFXUD�FKH�VLD�GLVSRQLELOH�PDQGDQGR�XQ�PHVVDJJLR�DOOD�PDFFKLQD�LGHQWLILFDWD�GD�
TXHOO
LQGLUL]]R�LS��,Q�FDVR�QRQ�ULFHYD�ULVSRVWD�DOORUD�YXRO�GLUH�FKH�TXHOO
LQGLUL]]R�LS�q�GLVSRQLELOH�

ż

'+&3�5HTXHVW��LO�FOLHQW�DFFHWWD�R�PHQR�O
LQGLUL]]R�LS�SURSRVWR�GDO�VHUYHU�ż
'+&3�$&.��LO�VHUYHU�PDQGD�XQ�VHJQDOH�GL�FRQIHUPD�DO�FOLHQW�ż

��

$�OLYHOOR���LO�WLPHU�GL�ULWUDVPLVVLRQH��572��q�VWLPDWR�LQ�EDVH�DL�WHPSL�GL�WUDVPLVVLRQH�H�GL�SURSDJD]LRQH��/R�VWHVVR�YDOH�DQFKH�SHU�7&3"��

,O�SULPR�FDOFROR�GL�UWR�q�XQD�FRVWDQWH�H�TXLQGL�QRQ�LQIOXHQ]DWR�GDL�WHPSL�GL�WUDVPLVVLRQH�H�GL�SURSDJD]LRQH��
'DO�VHFRQGR�WHQWDWLYR�LQ�SRL�YLHQH�FRQVLGHUDWR�LO�UWW�GHOO
XOWLPR�VFDPELR�DYYHQXWR�H�TXLQGL�LQIOXHQ]DWR�GDL�WHPSL�GL�SURSDJD]LRQH�H�GL�WUDVPLVVLRQH�



,Q�7&3�q�GHILQLWD�O
RS]LRQH�6HOHFWLYH�$&.��4XHVWR�q�VWDWR�IDWWR�SHUFKp�OD�WHFQLFD�GL�ULWUDVPLVVLRQH�GL�GHIDXOW�q�*R�EDFN�Q"

,Q�WHRULD�GL�GHIDXOW�YHQJRQR�XWLOL]]DWL�DFN�FXPXODWLYL��TXLQGL�WFS�LQ�ULWUDVPLVVLRQH�VL�FRPSRUWD�FRPH�JR�EDFN�Q��PD�q�SRVVLELOH�QHJR]LDUH�LQ�DSHUWXUD�GHOOD�FRQQHVVLRQH�
WFS�O
XWLOL]]R�GL�VHOHFWLYH�DFN�FKH�SHUPHWWH�D�WFS�GL�FRPSRUWDUVL�FRPH�VHOHFWLYH�UHSHDW�DQFKH�LQ�TXHVWR�DPELWR�

��

'HVFULYHUH�OD�WHFQLFD�LWHUDWLYD�GL�ULVROX]LRQH�GL�XQ�QRPH�LQ�'16�H�GDUH�XQD�YDOLGD�UDJLRQH�SHU�SUHIHULUOD�D�TXHOOD�ULFRUVLYD�

(
�SUHIHULELOH�LQ�TXDQWR�LO�FDULFR�GL�ODYRUR�YLHQH�GLVWULEXLWR�VRODPHQWH�VXOOD�PDFFKLQD�FKH�KD�IDWWR�OD�ULFKLHVWD�GL�QDPH�UHVROXWLRQ�

��

8QD�IUDPH�GL��.E\WH�GHYH�HVVHUH�WUDVPHVVD�WUD�GXH�FDOFRODWRUL�FRQQHVVL�GD�XQ�FDQDOH�GL�FRPXQLFD]LRQH�LQ�ILEUD�OXQJR���.P�H�DYHQWH�EDQGD�GL���0ESV��
&DOFRODUH�O
XWLOL]]R�GHO�FDQDOH�VH�LO�OLYHOOR�GDWD�OLQN�XVD�XQ�SURWRFROOR�JR�EDFN�Q�FRQ�QXPHUL�GL�VHTXHQ]D�UDSSUHVHQWDWL�FRQ���ELW�

��

6LD�GDWD�XQD�FRQQHVVLRQH�7&3�FRQ�DSSOLFD]LRQH�LQWHUDWWLYD�ODWR�WUDVPLVVLRQH�FKH�SURGXFH����%\WH�RJQL���PVHF��6H�OD�WUDVPLVVLRQH�DYYLHQH�VX�XQ�OLQN�GD�����
.ESV�H����PVHF�GL�ULWDUGR�GL�SURSDJD]LRQH��GLPHQVLRQDUH�L�SULPL���VHJPHQWL�LQYLDWL�VXOOD�FRQQHVVLRQH�LSRWL]]DQGR�O
XVR�GHOO
DOJRULWPR�GL�1DJOH�

���

$SSHOOR����JLXJQR�����

6HOHFWLYH�$&.�q�XQ
RS]LRQH�FKH�7&3�FRQVHQWH�GL�DWWLYDUH�LQ�IDVH�GL�DSHUWXUD�FRQQHVVLRQH��(YLGHQ]LDUH�L�VXRL�YDQWDJJL�ULVSHWWR�DOOD�WHFQLFD�GL�)DVW�5HWUDQVPLW�

,�YDQWDJJL�GL�VHOHFWLYH�DFN�VRQR�GLYHUVL�GDWR�FKH�WUDVPHWWR�VHJPHQWL�FKH�SHUPHWWRQR�GL�LGHQWLILFDUH�L�VHJPHQWL�FKH�QRQ�VRQR�DUULYDWL�H�TXHOOL�JLj�ULFHYXWL�
6H�XVR�JOL�DFN�FXPXODWLYL�H�LQ�WUDVPLVVLRQH�SHUGR�GLYHUVL�VHJPHQWL��SULPD�GHOO
LQWHUYHQWR�GHO�IDVW�UHWUDQVPLW�SDVVDQR�FRPXQTXH���DFN�IXRUL�VHTXHQ]D��LO�FKH�YXRO�GLUH�FKH�
ULFHYR���VHJPHQWL�FKH�YHQJRQR�SRL�EXIIHUL]]DWL��QRQ�KR�PRGR�SHUz�GL�WHQHUH�FRQWR�GL�TXDOL�VHJPHQWL�SHUGR�ROWUH�D�TXHOOR�LQL]LDOH��HG�q�TXL�FKH�FL�FRQYLHQH�XVDUH�
VHOHFWLYH�DFN��,QROWUH�XVDQGR�DFN�FXPXODWLYL�H�OD�ULWUDVPLVVLRQH�VHJXHQGR�XQR�VFKHPD�JR�EDFN�Q�GRYUHL�ULWUDVPHWWHUH�D�SDUWLUH�GDO�SULPR�VHJPHQWR�SHUVR��HG�q�XQ�
HQRUPH�WUDIILFR�LQXWLOH�VH�KR�JLj�EXIIHUL]]DWR�GHL�VHJPHQWL�ULFHYXWL�FRUUHWWDPHQWH��XVDQGR�VHOHFWLYH�DFN�GRYUz�ULWUDVPHWWHUH�VRODPHQWH�L�VHJPHQWL�FKH�VRQR�VWDWL�
HIIHWWLYDPHQWH�SHUVL�

��

,Q�7&3�LO�WLPHU�GL�ULWUDVPLVVLRQH��572��YLHQH�GLPHQVLRQDWR�SHVDQGR�OD�VWLPD�DWWXDOH�GL�577�H�OD�VWRULD�GHOOH�VWLPH�IDWWH�VXL�VHJPHQWL�SUHFHGHQWL��4XDOH�YDORUH�
YLHQH�DVVHJQDWR�D�572�QHO�FDVR�GHO�SULPR�H�VHFRQGR�VHJPHQWR�WUDVPHVVR�VX�XQD�FRQQHVVLRQH�7&3"

572�� ����VHFRQGL
572�� �0�����0���

��

8QD�DSSOLFD]LRQH�LQWHUDWWLYD�XWLOL]]D�XQD�FRQQHVVLRQH�7&3��,O�ODWR�UHFHLYHU�FRQVXPD����E\WH�RJQL����PVHF��PHQWUH�OD�FRQQHVVLRQH�KD�XQ�EXIIHU�GL�ULFH]LRQH�GL�
�����%\WH�H�XVD�VHJPHQWL�GL������%\WH��,SRWL]]DQGR�XQ�VHQGHU�VHPSUH�LQ�JUDGR�GL�VSHGLUH�GDWL��VSLHJDUH�FRPH�YLHQH�UHDOL]]DWR�LO�FRQWUROOR�GL�IOXVVR�IUD�VHQGHU�H�
UHFHLYHU�SHU�HYLWDUH�EXIIHU�RYHUIORZ�H�VWDELOLUH�OH�UHJROH�FKH�JRYHUQDQR�OR�VFDPELR�GHOOH�LQIRUPD]LRQL�GL�FRQWUROOR�

��

(
�FODUN��LO�UHFHLYHU�q�OHQWR�����!�FRQVXPD����E\WH�RJQL���PVHF
EXIIHU�ULFH]LRQH� ������E\WH��VHJPHQWL�GL������E\WH

'HYR�FDOFRODUH�LO�PLQ����
EXIIHU�GL�ULFH]LRQH��PVV�
 !�PLQ�����E\WH������E\WH�� �����E\WH
6SHGLVFR�LO�ZLQGRZ�XSGDWH�TXDQGR�LO�EXIIHU�KD������E\WH�OLEHUL�

8Q�FDQDOH�FRQ�ELW�UDWH�GL����.ESV�KD�ULWDUGR�GL�SURSDJD]LRQH�GL���PVHF��'LPHQVLRQDUH�OD�IUDPH�SHU�JDUDQWLUH�XQ�XWLOL]]R�GHO�FDQDOH�GHO�����

R

��

6SLHJDUH�SHUFKp�LQ�XQ�DSSURFFLR�'LVWDQFH�9HFWRU�QRQ�q�VXIILFLHQWH�DGRWWDUH�LO�WULJJHUHG�XSGDWH��DWWLYDUH�OD�VSHGL]LRQH�UDSLGD GL�XQ�'9�DSSHQD�YLHQH�ULOHYDWR�XQ�
JXDVWR�VX�XQ�OLQN��SHU�HYLWDUH�LO�FRXQW�WR�LQILQLW\�

��

R

,39��IRUQLVFH�GXH�PRGDOLWj�GL�VRXUFH�URXWLQJ��HVDWWD�H�DSSURVVLPDWD��6SLHJDUH�OD�GLIIHUHQ]D�H�L�FDPSL�GHOO
H[WHQGHG�KHDGHU�QHFHVVDUL�SHU�OD�JHVWLRQH���

/D�VRXUFH�URXWLQJ�q�XQ�PHFFDQLVPR�SHU�VSHFLILFDUH�JOL�KRS�FKH�DWWUDYHUVHUj�LO�SDFFKHWWR��(VDWWD�VLJQLILFD�FKH�OD�VHTXHQ]D�q�ULJLGD�H�YD�ULVSHWWDWD�O
DGLDFHQ]D�DQFKH�VH�QRQ�
FRQYLHQH�GD�WDEHOOD�GL�URXWLQJ��$SSURVVLPDWD�FRQVHQWH�GL�VHJXLUH�XQ�FDPPLQR�D�GLVFUH]LRQH�GHL�URXWHU�GD�XQ�KRS�DOO
DOWUR
,1�,3Y��SHU�LO�VRXUFH�URXWLQJ�VL�XVD�XQ�KHDGHU�DJJLXQWLYR�FKH�FRQVHQWH�GL�VSHFLILFDUH�ILQR�D����KRS�GD�FXL�SDVVDUH�

'HVFULYHUH�FRPH�YHQJRQR�FRVWUXLWH�OH�WDEHOOH�GL�IRUZDUGLQJ�GL�XQR�VZLWFK���

&RQVLGHUDQGR�263)�GHVFULYHUH�TXDQGR�LO�SURWRFROOR�ULFRUUH�DO�IORRGLQJ�H�FRPH�WDOH�VROX]LRQH�SXz�HVVHUH�HYLWDWD�SHU�OLPLWDUH�O
RYHUKHDG�FKH�QH�GHULYD���

'HVFULYHUH�OH�FDUDWWHULVWLFKH�GHO�SURWRFROOR�)73��PHJOLR�FRQ�O
DXVLOLR�GL�XQR�VFKHPD�WHPSRUDOH����

6SLHJDUH�SHUFKp��LQ�FRQGL]LRQL�GL�HOHYDWR�WUDIILFR�JHQHUDWR�GDOOH�VLQJROH�VWD]LRQL��OR�VFKHPD�&60$���SHUVLVWHQWH�DXPHQWD�OD�SUREDELOLWj�GL�FROOLVLRQH�ULVSHWWR�DG�
XQR�VFKHPD�QRQ�SHUVLVWHQWH�

/
��SHUVLVWHQWH�WUDVPHWWH�LPPHGLDWDPHQWH�QRQ�DSSHQD�WURYD�LO�FDQDOH�OLEHUR��6H�FL�VRQR�WDQWH�VWD]LRQL�FKH�VWDQQR�JLj�IDFHQGR�FDUULHU�VHQVH�FL�VDUj�VLFXUDPHQWH�XQD�
FROOLVLRQH��$VSHWWDQGR�XQ�WHPSR�FDVXDOH�SULPD�GL�WUDVPHWWHUH�VDUHEEH�PHQR�SUREDELOH�O
HYHQWXDOH�FROOLVLRQH�

���

$SSHOOR����*HQQDLR�����

'RYHQGR�6FHJOLHUH�IUD�XQR�VFKHPD�*R�EDFN�1�H�XQR�6HOHFWLYH�5HSHDW�D�OLYHOOR���TXDOL�HOHPHQWL�GL�VLVWHPD�FRQVLGHUDWH"

6FHJOLDPR�XQR�VFKHPD�VHOHFWLYH�UHSHDW�QHO�FDVR�LQ�FXL�LO�ULFHYLWRUH�VLD�GRWDWR�GL�DEEDVWDQ]D�PHPRULD�SHU�EXIIHUL]]DUH�OH�IUDPH�ULFHYXWH�GDO�WUDVPHWWLWRUH��H�QHO�FDVR�LQ�
FXL�OD�UHWH�q�SDUWLFRODUPHQWH�FRQJHVWLRQDWD�H�TXLQGL�F
q�XQ�DOWR�WDVVR�G
HUURUH��6FHJOLDPR�LQYHFH�OR�VFKHPD�JR�EDFN�Q�VH�OD�UHWH�KD�XQ�WDVVR�G
HUURUH�DEEDVWDQ]D�EDVVR�
RSSXUH�LO�ULFHYLWRUH�QRQ�SXz�DGRWWDUH�O
XWLOL]]R�GL�XQ�EXIIHU�SHU�PHPRUL]]DUH�OH�IUDPH�ULFHYXWH�IXRUL�VHTXHQ]D��LQ�TXHO�FDVR�OH�EXWWHUj�VHPSOLFHPHQWH�YLD�

��

'HVFULYHUH�OD�QDWXUD�GL�RXW�RI�EDQG�GL�)73�H�FRPH�TXHVWD�YLHQH�LPSOHPHQWDWD�VX�7&3�

)73�XWLOL]]D�GXH�FRQQHVVLRQL�WFS�GLYHUVH��XQD�SHU�LO�IOXVVR�GHL�GDWL��H�XQD�SHU�L�VHJQDOL�GL�FRQWUROOR��(
�SHU�TXHVWR�FKH�YLHQH�FKLDPDWD��RXW�RI�EDQG��
,O�FOLHQW�IDUj�ULFKLHVWD�GL�DSHUWXUD�FRQQHVVLRQH�SHU�LO�IOXVVR�GHL�GDWL�VXOOD�SRUWD�����PHQWUH�SHU�OD�FRQQHVVLRQH�SHU�L�VHJQDOL�GL�FRQWUROOR�VXOOD�SRUWD����

��

$53�ULVROYH�XQ�LQGLUL]]R�,3�QHOO·LQGLUL]]R�FRUULVSRQGHQWH�GL�OLYHOOR����&RPH�VL�FRPSRUWD�QHO�FDVR�OD�PDFFKLQD�GL�GHVWLQD]LRQH QRQ�DSSDUWHQJD�DOOD�VWHVVD�
QHWZRUN�GHOOD�VRUJHQWH"

��



1HO�FDVR�OD�PDFFKLQD�$�SUHVHQWH�LQ�XQD�UHWH�PDQGL�XQD�DUS�UHTXHVW�DOOD�PDFFKLQD�%�LQ�XQ
DOWUD�UHWH��LO�URXWHU�FKH�FROOHJD�OH�GXH�UHWL�IXQJHUj�GD�352;<�$53�
6RVWDQ]LDOPHQWH�VRVWLWXLVFH�OD�PDFFKLQD�%�LQROWUDQGR�OH�ULFKLHVWH�FKH�PDQGD�$��2JQL�YROWD�FKH�$�YRUUj�FRPXQLFDUH�FRQ�%�VWDUj�LQ�UHDOWj�FRPXQLFDQGR�FRQ�LO�URXWHU�FKH�
IXQJH�GD�VRVWLWXWR�

4XDOH�FDUDWWHULVWLFD�GHOOD�FRGLILFD�0DQFKHVWHU�FRQVHQWH�GL�VLQFURQL]]DUH�LO�ULFHYLWRUH�H�LO�VXR�FORFN�FRQ�LO�WUDVPHWWLWRUH"��

/D�FRGLILFD�PDQFKHVWHU�SUHYHGH�FKH�SHU�RJQL�ELW�WUDVPHVVR�FL�VLD�XQD�WUDQVL]LRQH�GL�VWDWR��GD���D���LQ�FDVR�GL�XQ����H�GD���D ��LQ�FDVR�GL����
,O�ULFHYLWRUH�ULHVFH�D�VLQFURQL]]DUVL�JUD]LH�DO�SUHDPEROR�IDWWR�GL�������������

3HUFKp�03/6�YLHQH�LQGLFDWR�FRPH�SURWRFROOR�GL�/DEHO�6ZLWFKLQJ�H�FKH�YDQWDJJLR�FRPSRUWD�VXO�WUDGL]LRQDOH�SDFNHW�URXWLQJ"��

)UDPH�GD��.�ELW�VRQR�WUDVIHULWL�VX�XQ�FDQDOH�LQ�ILEUD�GL���.P�D����0ESV��&DOFRODUH�O·XWLOL]]R�GHO�FDQDOH�GH�D�OLYHOOR�GXH�YLHQH�XVDWD�XQD�WHFQLFD�GL�6HOHFWLYH�
5HSHDW�FRQ�QXPHUL�GL�VHTXHQ]D�VX���ELW�

��

'HVFULYHUH�L�YDQWDJJL�GHO�)DVW�5HWUDQVPLW�GL�7&3�ULVSHWWR�DO�QRUPDOH�XWLOL]]R�GL�WLPHRXW�H�LO�VXR�FRPSRUWDPHQWR�LQ�FDVR�GL�HUURUH�

,O�IDVW�UHWUDQVPLW�GL�7&3�SHUPHWWH�GL�PDQGDUH�LPPHGLDWDPHQWH�DO�ULFHYLWRUH�XQ�VHJPHQWR�FKH�q�VWDWR�SHUVR��TXHVWR�OR�ID�GRSR�DYHU�ULFHYXWR���DFN�IXRUL�VHTXHQ]D�
(
�VWDWR�LQWURGRWWD�TXHVWD�WHFQLFD�LQ�TXDQWR�LO�QRUPDOH�WLPHU�GL�ULWUDVPLVVLRQH��UHWUDQVPLVVLRQ�WLPHRXW�� 572��q�WURSSR�OXQJR�TXDQGR�QRQ�VDSSLDPR�DQFRUD�
GLPHQVLRQDUOR�LQ�EDVH�DOOD�FDSDFLWj�GHOOD�UHWH�GHO�OLYHOOR�VRWWRVWDQWH�

��

,Q�XQD�UHWH�'LVWDQFH�9HFWRU�L�QRGL�SRVVRQR�JHQHUDUH�SLFFKL�GL�WUDIILFR�GL�FRQWUROOR�OHJDWL�DOOD�VSHGL]LRQH��TXDVL�VLQFURQL]]DWD��GL�'9�XSGDWH��&RPH�q�SRVVLELOH�
OLPLWDUH�LO�SUREOHPD"

8SGDWH�VWRUP �WHPSHVWD�GL�XSGDWH���SXz�FDSLWDUH�FKH�L�WLPHU�VFDGDQR�WXWWL�LQVLHPH��TXLQGL�YLHQH�JHQHUDWR�WDQWLVVLPR�WUDIILFR�LQ�UHWH�

��

6ROX]LRQH��RJQL�QRGR�JHQHUD�LO�SURSULR�XSGDWH�FRQ�XQ�ULWDUGR�UDQGRP����² ��VHFRQGL�

9ROHQGR�SURJHWWDUH�XQD�UHWH�&60$�&'�FKH�RSHUD�D���0ESV�LQGLFDUH�TXDOH�YLQFROR�LPSRVWR�GDOOR�VWDQGDUG�,((�������DQGUHEEH�PRGLILFDWR�SHU�FRQVHUYDUH�
FRPSDWLELOLWj�GL�IUDPH�

��

6LD�GDWD�XQD�FRQQHVVLRQH�7&3�FRQ�YDORUL�DWWXDOL�GL�577�H�572�ULVSHWWLYDPHQWH�XJXDOL�D����H����VHF��6H�LO�SURVVLPR�VHJPHQWR�6� YLHQH�YDOLGDWR�GD�XQ�$&.�
GRSR����VHF�FDOFRODUH�L�QXRYL�YDORUL�GL�577�H�572�LSRWL]]DQGR�L�SDUDPHWUL�DOID�H�EHWD�D�����

���

$SSHOOR����*HQQDLR�����

'DWR�XQR�VFKHPD�JR�EDFN�1�VX�XQD�ILQHVWUD�JUDQGH�N��PRVWUDUH�TXDQWL�QXPHUL�GL�VHTXHQ]D�VRQR�ULFKLHVWL�H�SHUFKp���

6RQR�ULFKLHVWL�N���QXPHUL�GL�VHTXHQ]D�LQ�TXDQWR�q�QHFHVVDULR�GLVDPELJXDUH�OH�YDULH�ILQHVWUH�WUDVPHVVH�

8QD�FRQQHVVLRQH�7&3�SURGXFH�XQ�VHJPHQWR�GL�GLPHQVLRQH�����%��
'HVFULYHUH�L�IUDPPHQWL�FRQ��L�FDPSL�VLJQLILFDWLYL��JHQHUDWL�GDO�OLYHOOR�,3�VRWWRVWDQWH�VH�OD�UHWH�GL�WUDQVLWR�q�XQD�UHWH�/$1�(WKHUQHW

)UDPH�GL�����%\WH��
/DQ�HWKHUQHW��GLPHQVLRQH�PDVVLPD�GL�XQ�IUDPPHQWR� �����%\WH
���E\WH�GL�KHDGHU

���)UDPPHQWR�
LGHQWLILFDWLYR� ���
WRWDO�OHQJWK� �����

��

SD\ORDG� ������� ��� �����
RIIVHW� ��
PRUH�IUDJPHQW� ��

���)UDPPHQWR�
LGHQWLILFDWLYR� ��
WRWDO�OHQJWK� �����
SD\ORDG� �����
RIIVHW� ����
PRUH�IUDJPHQW� ��

���)UDPPHQWR�
LGHQWLILFDWLYR� ��
WRWDO�OHQJWK� �����
SD\ORDG� ������� ������ ����� ����
RIIVHW� ����
PRUH�IUDJPHQW� ��

6XSSRQLDPR�FKH�XQD�VWD]LRQH�&60$�&'�QRQ�ULVSHWWL�OD�GLPHQVLRQH�PLQLPD�GL�IUDPH�LQ�IDVH�GL�WUDVPLVVLRQH��4XDOL�FRQVHJXHQ]H�SRWUj�VXELUH�QHOO
DFFHVVR�DO�FDQDOH�
FRQGLYLVR"

��

3HUFKp�XQ�VLVWHPD�1$7�JHQHUD�XQD�SURSULD�QXPHUD]LRQH�GL�SRUWD�7&3�GLYHUVD�GD�TXHOOD�JHQHUDWD�GDOOD�VWD]LRQH�LQWHUQD��VRUJHQWH GHO�WUDIILFR"��

3HUFKp�GXH�FOLHQW�SRWUHEEHUR�DYHUH�XQD�VWHVVD�QXPHUD]LRQH�GL�SRUWD��SXU�HVVHQGR�VX�VLVWHPL�GLIIHUHQWL��6H�QRQ�XVDVVLPR�XQD�QXPHUD]LRQH�GL�SRUWD�LQWHUQD�DO�1$7�H�FL�
ULWURYDVVLPR�XQ�PHVVDJJLR�FKH�GHY
HVVHUH�VSHGLWR�VX�XQD�SRUWD������LQ�FRPXQH�VLD�D�XQD�PDFFKLQD�$�FKH�DG�XQD�PDFFKLQD�%��QRQ�VDSUHPPR�D�TXDOH�GHOOH�GXH�PDFFKLQH�
PDQGDUH�TXHO�PHVVDJJLR�

/D�WHFQLFD�GL�URXWLQJ�/LQN�6WDWH�VXSHUD�DOFXQL�OLPLWL�GHOOD�WHFQLFD�'LVWDQFH�9HFWRU��4XDOL"

/LQN�VWDWH�VXSHUD�L�SUREOHPL�GL�FRXQW�WR�LQILQLW\�H�ERXQFLQJ�HIIHFW��DWWUDYHUVR�O
XVR�GL�YHWWRUL�OLQN�VWDWH�FKH�YHQJRQR�SURSDJDWL�LQ�IORRGLQJ�
,QROWUH�XVDQGR�GLVWDQFH�YHFWRU�L�QRGL�QRQ�FRQRVFRQR�OD�WRSRORJLD�GHOOD�UHWH��FRQ�OLQN�VWDWH�LQYHFH�OD�FRQRVFRQR�

��

'HVFULYHUH�OD�WHFQLFD�GL�VORZ�VWDUW�GL�7&3���

(YLGHQ]LDUH�OH�GLIIHUHQ]H�IUD�ODEHO�VZLWFKLQJ�H�SDFNHW�URXWLQJ�

R

��

&RPH�IXQ]LRQD�LO�VLVWHPD�GL�FDFKH�GHL�QRPL�VWXGLDWR�SHU�LO�'16"��

)UDPH�GL��.E�VRQR�WUDVPHVVH�WUD�GXH�FDOFRODWRUL�FRQQHVVL�GD�XQ�FDQDOH�GL�FRPXQLFD]LRQH�LQ�ILEUD�OXQJR����.P�H�FDSDFH�GL�WUDVPHWWHUH����0ESV��&DOFRODUH�
O·XWLOL]]R�GHO�FDQDOH�VH�LO�OLYHOOR�GDWD�OLQN�XVD�XQ�SURWRFROOR�6HOHFWLYH�5HSHDW�FRQ�QXPHUL�GL�VHTXHQ]D�UDSSUHVHQWDWL�FRQ��ELW��
8VDUH��[��A��P�VHF�FRPH�GDWR�GL�YHORFLWj�GL�SURSDJD]LRQH�QHO�PH]]R�

��

/·DWWXDOH�ILQHVWUD�GL�FRQJHVWLRQ��&:��7&3�q�SDUL�D���.%��066�GL��.%�H�667�SDUL�D���.%��6WDELOLUH�L�QXRYL�YDORUL�GL�667�H�&:�QHOOD�LSRWHVL�GL�DYHU�ULOHYDWR�XQD�
VLWXD]LRQH�GL�IDVW�UHWUDQVPLW�

���



$SSHOOR����JHQQDLR�����

'HVFULYHUH�OH�GLIIHUHQ]H�DOJRULWPLFKH�IUD�*R�EDFN�Q�H�6HOHFWLYH�UHSHDW�H�VSHFLILFDUH�O
LPSDWWR�FKH�KDQQR�VXOOD�QXPHUD]LRQH�GHOOD�VHTXHQ]D�DOO
LQWHUQR�GHOOD�
ILQHVWUD�GL�WUDVPLVVLRQH�D�OLYHOOR���

��

,Q�FDVR�GL�SROLWLFD�*R�EDFN�Q�VL�GRYUj�XWLOL]]DUH�XQD�QXPHUD]LRQH�GL�VHTXHQ]D�SDUL�D�N����GRYH�N�q�OD�GLPHQVLRQH�GHOOD�ILQHVWUD���SHU�ULXVFLUH�D�GLVDPELJXDUH�GXH�
ILQHVWUH�GL�WUDVPLVVLRQH�LQ�FDVR�GL�HUURUL�R�SHUGLWD�GL�HYHQWXDOL�DFN�
,Q�FDVR�GL�SROLWLFD�6HOHFWLYH�UHSHDW�LQYHFH�VDUj�SDUL�D��N��LQ�TXDQWR�XVDQGRQH�N���FRPH�QHO�FDVR�GL�*R�EDFN�Q�DYUHPPR�GHL�SUREOHPL��1HO�FDVR�GL�TXHVW
XOWLPD�SROLWLFD�
VL�YD�DG�XWLOL]]DUH�SL��PHPRULD�TXLQGL�q�OHJJHUPHQWH�SL��GLVSHQGLRVR�

$53�ULVROYH�XQ�LQGLUL]]R�,3�QHOO
LQGLUL]]R�FRUULVSRQGHQWH�GL�OLYHOOR����&RPH�VL�FRPSRUWD�QHO�FDVR�OD�PDFFKLQD�GHVWLQD]LRQH�QRQ�DSSDUWHQJD�DOOD�VWHVVD�
QHWZRUN�GHOOD�VRUJHQWH"

��

9LHQH�XWLOL]]DWR�XQ�3UR[\�$53��VH�ULFRUGR�EHQH�LO�URXWHU�IXQJH�GD��VRVWLWXWR��SHU�OD�PDFFKLQD�QHOO
DOWUD�UHWH�
,Q�FDVR�$�H�%�YRJOLDQR�FRPXQLFDUH��H�$�PDQGL�XQD�DUS�UHTXHVW�D�%�FKH�VL�WURYD�QHOO
DOWUD�UHWH��LO�URXWHU�FKH�FROOHJD�OH�GXH�UHWL�LQROWUHUj�OD�ULFKLHVWD�D�%�IXQJHQGR�
DSSXQWR�GD�352;<�$53��2JQL�YROWD�FKH�$�YRUUj�PDQGDUH�XQ�PHVVDJJLR�D�%�VWDUj�LQ�UHDOWj�FRPXQLFDQGR�FRQ�LO�URXWHU�FKH�IXQJH�GD�VRVWLWXWR�

9ROHQGR�SRUWDUH�OR�VFKHPD�&60$�&'�DG�RSHUDUH�D��*ELW�VHF�q�QHFHVVDULR�PRGLILFDUH�DOFXQL�SDUDPHWUL�GHO�SURWRFROOR��'HVFULYHUH�FRVD�YLHQH�PRGLILFDWR�H�
SHUFKp�

��

%LVRJQD�PRGLILFDUH�GLPHQVLRQH�PLQLPD�GHOOH�IUDPH�H�OXQJKH]]D�GHO�FDQDOH�
%DVWHUHEEH�XQD�GHOOH�GXH�PD�ODVFLDQGR�LO�FDQDOH�OXQJR����NP�FRPH�QHOOD�HWKHUQHW�D���PESV�ULVXOWHUHEEH�LQ�XQD�IUDPH�PLQLPD�HQRUPH�
6L�q�TXLQGL�GHFLVR�GL�DFFRUFLDUH�OD�OXQJKH]]D�PDVVLPD�GHO�FDQDOH�D����P�FRQ�GLPHQVLRQH�PLQLPD�GHL�IUDPH�GL����%\WH�

3HUFKp�XQ�VLVWHPD�1$7��SXU�RSHUDQGR�D�OLYHOOR����JHQHUD�XQD�SURSULD�QXPHUD]LRQH�GL�SRUWD�7&3�VRVWLWXHQGR�TXHOOD�JHQHUDWD�GDOOD�VWD]LRQH�LQWHUQD�VRUJHQWH�
GHO�WUDIILFR"

��

3HUFKp�GXH�PDFFKLQH�DOO
LQWHUQR�GHOOD�UHWH�SRVVRQR�DYHUH�OD�VWHVVD�QXPHUD]LRQH�GL�SRUWD��H�LO�1$7�GHYH�ULXVFLUH�D�FDSLUH�D�TXDOH�PDFFKLQD�q�UHDOPHQWH�GHVWLQDWR�XQ�
PHVVDJJLR��SHU�IDUOR�XWLOL]]D�XQD�SURSULD�QXPHUD]LRQH�GL�SRUWD��FKH�SHUPHWWH�GL�GLVDPELJXDUH�

'HVFULYHUH�XQD�VHTXHQ]D�GL�HYHQWL�FKH�SXz�JHQHUDUH�XQ�FRXQW�WR�LQILQLW\�LQ�XQD�UHWH�GLVWDQFH�YHFWRU���

3HU�TXDOH�UDJLRQH�7&3�XWLOL]]D�OR�VORZ�VWDUW�VX�XQD�FRQQHVVLRQH�DSSHQD�DSHUWD"��

'DWR�FKH�OD�FRPSRQHQWH�GL�OLYHOOR���QRQ�FRQRVFH�QLHQWH�GHOOD�FRPSRQHQWH�GL�UHWH��q�FRVWUHWWD�DG�DSULUH�OD�FRQQHVVLRQH�LQ�PRGR �FDXWR��
9HQJRQR�PDQGDWH�GHOOH�ILQHVWUH�GL�PHVVDJJL�FKH�YHQJRQR�UDGGRSSLDWH�GL�YROWD�LQ�YROWD�SHU�WHVWDUH�OH�FDSDFLWj�GHOOD�UHWH��ILQFKq�QRQ�YLHQH�UDJJLXQWD�XQD�6ORZ�6WDUW�
7KUHVKROG��667���RYYHUR�OD�VRJOLD�PDVVLPD�FRQILJXUDWD�

6LQWHWL]]DUH�OH�GLIIHUHQ]H�WUD�URXWLQJ�H�VZLWFKLQJ���

/R�VZLWFKLQJ�q�XQ
RSHUD]LRQH�FKH�YLHQH�D�OLYHOOR���H�WUDWWD�HVVHQ]LDOPHQWH�OR�VWRUH�DQG�IRUZDUG��YLHQH�VYROWD�GD�GLVSRVLWLYL�FRPH�JOL�VZLWFK�
(
��VWRUH�DQG�IRUZDUG��LQ�TXDQWR�YHQJRQR�EXIIHUL]]DWH�OH�IUDPH�H�PDQGDWH�DOO
HYHQWXDOH�GHVWLQDWDULR��3HU�IDUH�TXHVWD�RSHUD]LRQH�YHQJRQR�XWLOL]]DWL�JOL�LQGLUL]]L�PDF�H�
FRQVXOWDWH�OH�UHODWLYH�WDEHOOH�
,O�URXWLQJ�LQYHFH�q�XQ
RSHUD]LRQH�VYROWD�D�OLYHOOR����H�XWLOL]]D�SHU�O
DSSXQWR�LQGLUL]]L�LS�

8QD�IUDPH�GL��.ELW�GHYH�HVVHUH�WUDVPHVVD�WUD�GXH�FDOFRODWRUL�FRQQHVVL�GD�XQ�FDQDOH�GL�FRPXQLFD]LRQH�LQ�ILEUD�OXQJR����.P�H�DYHQWH�EDQGD�GL����0ESV�
�XVDUH�9S ��
���A��QHL�FDOFROL���&DOFRODUH�O
XWLOL]]R�GHO�FDQDOH�LSRWL]]DQGR�D�OLYHOOR�GDWD�OLQN�XQ�SURWRFROOR�*R�EDFN�Q�FRQ�QXPHUL�GL�VHTXHQ]D�UDSSUHVHQWDWL�
FRQ���ELW�

/� �����.P

��

&K� ����0ESV
9S� ����
���A�
)� ���.ELW

W[� ����
���A��������
���A�� �����PV
WS� ������
���A������
���A�� ����PV

8� �N�
��������������� ���
������ �����
8� ����

6X�XQD�FRQQHVVLRQH�7&3�LO�VHJPHQWR�6��q�WUDVPHVVR�FRQ�L�YDORUL�GL�572�H�'�ULVSHWWLYDPHQWH�GL���PVHF�H����$OOD�ULFH]LRQH�GHOO
$&.�SHU�LO�VHJPHQWR�6��LO�
VHQGHU�ULOHYD�OD�PLVXUD�0 ��PVHF��,QGLFDUH�LO�QXRYR�YDORUH�GL�572�XVDWR�SHU�OD�WUDVPLVVLRQH�GHO�VHJPHQWR�VXFFHVVLYR�6��

572BROG� ����PVHF
'BROG� ���

��

0� ���PVHF
$OSKD� �����

572BROG� �577BROG����
'BROG
�!�577BROG� �572BROG�� �
'BROG� ����� �
�� ���PV�

577BQHZ� �����
����������
���� �����PV
'BQHZ� �����
���������
��� ����PV

572BQHZ� �577BQHZ����
'BQHZ� �����PV

'DWR�LO�VHJXHQWH�VFKHPD�GHO�FLFOR�GL�YLWD�GHJOL�VWUHDP�GHO�SURWRFROOR�+773���FRQVLGHUDUH�JOL�VWDWL�23(1��+$/)�&/26('�/2&$/�H�+$/)�&/26('�5(027(�GDO�
SXQWR�GL�YLVWD�GHO�FOLHQW�GL�XQD�FRQQHVVLRQH�+773���3HU�RJQXQR�GHL�WUH�VWDWL�VSHFLILFDUH�LQ�SDUWLFRODUH�

TXDOH�GHL�GXH�HQG�SRLQW�SXz�FUHDUH�OR�VWUHDP�ż
TXDOH�GHL�GXH�HQG�SRLQW�SXz�WUDVPHWWHUH�IUDPH�VX�TXHOOR�VWUHDP�ż
TXDOH�GHL�GXH�HQG�SRLQW�SXz�ULFHYHUH�IUDPH�VX�TXHOOR�VWUHDP�ż

ż

���



$SSHOOR����)HEEUDLR�����

'HVFULYHUH�OD�SURFHGXUD�GL�FKLXVXUD�FRQQHVVLRQH�LQ�7&3�VSHFLILFDQGR�SHUFKp�VL�SDUOD�GL�FKLXVXUD�DVLPPHWULFD�H�GHILQHQGR�LO�UXROR�GHL�WLPHU�XVDWL�GDL�GXH�HQG�
V\VWHPV�

��

&
q�XQD�FRQQHVVLRQH�DSHUWD��LSRWL]]DQGR�FOLHQW�H�VHUYHU�

���,O�FOLHQW�LQYLD�XQ�PHVVDJJLR�GL�ILQ� ���HG�HQWUD�QHOOR�VWDWR�GL�ILQ�ZDLW��GRYH�DVSHWWHUj�O
DFN�GHO�VHUYHU��,Q�FDVR�QRQ�OR�ULFHYD�PDQGHUj�QXRYDPHQWH�LO�PHVVDJJLR�GL�ILQ�
���,O�VHUYHU�PDQGD�O
DFN�HG�HQWUD�LQ�IDVH�GL�FORVH�ZDLW�
���,O�FOLHQW�ULFHYH�O
DFN�HG�HQWUD�LQ�VWDWR�GL�ILQ�ZDLW����H�DVSHWWD�FKH�LO�VHUYHU�PDQGL�D�VXD�YROWD�LO�VXR�ILQ�
���,O�VHUYHU�SXz�FRQWLQXDUH�D�WUDVPHWWHUH�H�TXDQGR�q�SURQWR�SHU�FKLXGHUH�OD�FRQQHVVLRQH�PDQGD�LO�VXR�ILQ�HG�HQWUD�LQ�VWDWR�GL ODVWBDFN��RYYHUR�DVSHWWHUj�O
XOWLPR�DFN�GD�
SDUWH�GHO�FOLHQW��,Q�FDVR�QRQ�OR�ULFHYD�ULPDQGD�LO�ILQ�
���,O�FOLHQW�ULFHYH�LO�ILQ�GHO�VHUYHU�H�PDQGD�O
XOWLPR�DFN��QHO�IUDWWHPSR�DYYLD�O
XOWLPR�WLPHU�FKH�SHUPHWWH�GL�ULFHYHUH�QXRYDPHQWH�LO�ILQ�GDO�VHUYHU�QHO�FDVR�YHQJD�SHUVR�H�FL�VLD�
ELVRJQR�GL�ULPDQGDUH�O
DFN��LO�FOLHQW�GHYH�DVVLFXUDUVL�FKH�LO�VHUYHU�DEELD�ULFHYXWR�O
DFN��
���,O�VHUYHU��ULFHYHQGR�O
DFN��FKLXGH�OD�SLSH��FKH�SRL�YHUUj�FKLXVD�DQFKH�GDO�FOLHQW�XQD�YROWD�VFDGXWR�O
XOWLPR�WLPHU�

'HVFULYHUH�OH�IXQ]LRQL�VYROWH�GD�XQ�6073�VHUYHU�TXDQGR�ULFHYH�XQD�PDLO�GDO�FOLHQW�VX�FDQDOH�,0$3���

'HVFULYHUH�OD�VWUXWWXUD�GHOOD�WDEHOOD�XVDWD�GDO�1$7�SHU�HVHJXLUH�OD�WUDGX]LRQH�GHJOL�LQGLUL]]L���

5LFRUUHQGR�DG�XQ�HVHPSLR��VSLHJDUH�SHUFKp�OR�VSOLW�KRUL]RQ�ULVROYH��VROR�LQ�SDUWH��LO�SUREOHPD�GHO�FRXQW�WR�LQILQLW\���

6H�DEELDPR�XQ�FLFOR�GL�WUH�QRGL��%��&�H�'��GL�FXL�XQR�q�FRQQHVVR�D�XQ�QRGR�$�HVWHUQR�DO�FLFOR�H�QHOOD�IDVH�LQL]LDOH�GL�SURSDJD]LRQH�OH�LQIRUPD]LRQL�VX�$�VRQR�VWDWH�SURSDJDWH�
LQ�RUGLQH�%�&�'��VL�DYUj�FKH�DOO
LQWHUQR�GHO�FLFOR�SHU�VSOLW�KRUL]RQ��QHOOD�GLUH]LRQH�%�&�'�q�SRVVLELOH�SURSDJDUH�GLVWDQFH�YHFWRU��PHQWUH�QHOOD�GLUH]LRQH�'�&�%�VROR�LQILQLWL�
1HOO
HYHQWXDOLWj�FKH�LO�OLQN�WUD�$�H�%�VL�URPSD��%�PDQGHUj�XQ�XSGDWH�D�HQWUDPEL�L�VXRL�YLFLQL�
6XSSRQLDPR�RUD�FKH�YHUVR�'�O
XSGDWH�DUULYL�H�YHUVR�&�YDGD�SHUVR�
&�D�TXHVWR�SXQWR�LQQHVFKHUj�DO�VXFFHVVLYR�XSGDWH�XQ�FLFOR�QHOOD�GLUH]LRQH�QRQ��EORFFDWD��GD�VSOLW�KRUL]RQ�LQ�FXL�FLDVFXQ�QRGR SHQVHUj�GL�SRWHU�SDVVDUH�GDO�SUHFHGHQWH�SHU�
UDJJLXQJHUH�$��LQFUHPHQWDQGR�QHO�IUDWWHPSR�WXWWL�L�YDORUL�GL�FRVWR�SHU�UDJJLXQJHUOR�

3HUFKp�LO�SDFFKHWWR�,3Y��KD�XQ�FDPSR�´QH[W�KHDGHUµ"��

,O�FDPSR�QH[W�KHDGHU�KD�LO�FRPSLWR�GL�GLVWULEXLUH�OH�LQIRUPD]LRQL��SULPD�FRQWHQXWH�LQ�RJQL�KHDGHU��VX�SL��SDFFKHWWL�
4XDQGR�QRQ�FL�VRQR�IXQ]LRQDOLWj�DJJLXQWLYH��QHO�FDPSR�QH[W�KHDGHU�VL�PHWWH�O
LGHQWLILFDWRUH�GHOO
KHDGHU�7&3��

'DWR�XQ�FDQDOH�LQ�ILEUD�GL���.P�D����0ESV��GHWHUPLQDUH�OD�GLPHQVLRQH�GL�IUDPH�FKH�JDUDQWLVFH�DOPHQR�LO�����GL�XWLOL]]R�GHO�FDQDOH�VH�D�OLYHOOR���YLHQH�XVDWD�XQD�
WHFQLFD�,GOH�54�

,Q�WHRULD�LGOH�UHTXHVW�YXRO�GLUH�FKH�QRQ�XVL�N�QHOOD�IRUPXOD�GHOO
XWLOL]]R��"�

��

,GOH�UT��!�SHU�RJQL�IUDPH�LQYLDWD�DVSHWWL�VHPSUH�XQ�DFN�

&RPH�YLHQH�GLPHQVLRQDWD�OD�FRQJHVWLRQ�ZLQGRZ�LQ�XQD�FRQQHVVLRQH�7&3"��

'DWR�FKH�QRQ�VDSSLDPR�OR�VWDWR�DWWXDOH�GHOOD�UHWH�QHO�OLYHOOR�VRWWRVWDQWH��F
q�ELVRJQR�GL�SDUWLUH�FRQ�FDXWHOD�WUDPLWH�OD�WHFQLFD�GL�VORZ�VWDUW�
/D�ILQHVWUD�GL�FRQJHVWLRQH�YLHQH�LQL]LDOL]]DWD�D��066�SHU�SRL�FUHVFHUH�LQ�PRGR�HVSRQHQ]LDOH�ILQR�DOOD�VORZ�VWDUW�WKUHVKROG��6XFFHVVLYDPHQWH�FUHVFHUj�LQ�PRGR�OLQHDUH��IDVH�GL�
FRQJHVWLRQ�DYRLGDQFH��ILQR�D�UDJJLXQJHUH�OD�GLPHQVLRQH�GHO�EXIIHU�GL�ULFH]LRQH�FKH�q�OD�VRJOLD�PDVVLPD�
,Q�FDVR�GL�HUURUH�DEELDPR�XQ�VLQWRPR�GL�FRQJHVWLRQH�GHOOD�UHWH�VRWWRVWDQWH�
GLPHQVLRQH�GHOOD�ILQHVWUD� �PLQ�ILQHVWUD�GL�FRQJHVWLRQH��EXIIHU�GL�ULFH]LRQH�
6L�SRVVRQR�GLVWLQJXHUH�GXH�GLIIHUHQWL�VLWXD]LRQL�GL�FRQJHVWLRQH��FRQJHVWLRQH��OLHYH���LQ�FXL�YHQJRQR�TXLQGL�ULFHYXWL�WUH�DFN�FRQVHFXWLYL�IXRUL�VHTXHQ]D��,O�IDWWR�GL�DYHU�
ULFHYXWR�JOL�DFN�FRQVHQWH�GL�DVVXPHUH�FKH�OD�FRQJHVWLRQH�VLD�OLHYH��9LHQH�TXLQGL�DGRWWDWD�OD�WHFQLFD�GL�IDVW�UHWUDQVPLW��FKH�GLPH]]D�OD�ILQHVWUD�GL�WUDVPLVVLRQH�DWWXDOH�
�IOLJKWVL]H��H�ULSDUWH�FRQ�FRQJHVWLRQ�DYRLGDQFH�
,Q�FDVR�GL�FRQJHVWLRQH��JUDYH���LQ�FXL�LO�WLPHU�GL�ULWUDVPLVVLRQH�VFDGH��VL�UHDJLVFH�LQ�PRGR�SL��FRQVHUYDWLYR�LPSRVWDQGR�OD�VORZ�VWDUW�WKUHVKROG�DOOD�PHWj�GHOOD�IOLJKWVL]H�DO�
PRPHQWR�GHO�WLPHRXW�H�DEEDWWHQGR�O
DWWXDOH�GLPHQVLRQH�GHOOD�ILQHVWUD�D��066��ULSDUWHQGR�FRQ�VORZ�VWDUW�

&RPH�SXz�HVVHUH�LPSOHPHQWDWR�263)�SHU�ULGXUUH�O·LPSDWWR�QHJDWLYR�GHOOD�SROLWLFD�GL�IORRGLQJ"

(
�SRVVLELOH�XVDUH�XQ�GHVLJQDWHG�URXWHU�FKH�FDOFROD�OR�VKRUWHVW�SDWK�SHU�WXWWH�OH�GHVWLQD]LRQL�GL�WXWWL�L�URXWHU�GHOOD�UHWH��YHUUDQQR�XVDWL�DSSRVLWL�VHJQDOL�GL�FRQWUROOR��OLQN�VWDWH�
XSGDWH��DFN��H�UHTXHVW���,O�GHVLJQDWHG�URXWHU�q�XQ�QRGR�GHOOD�UHWH�SDUWLFRODUPHQWH�DWWUH]]DWR�FKH�SHUPHWWH�GL�HYLWDUH�LO�FRQWLQXR�IORRGLQJ�WUD�L�QRGL�

��

6SLHJDUH�O·LPSDWWR�GHO�WHPSR�GL�SURSDJD]LRQH�VXO�SURWRFROOR�&60$�&'���

,Q�&60$�&'��LO�WHPSR�GL�WUDVPLVVLRQH�W[�q�VWUHWWDPHQWH�OHJDWR�DO�WHPSR�GL�SURSDJD]LRQH�GDOOD�UHOD]LRQH�
W[�! ��WS�
6H�TXHVWD�FRQGL]LRQH�QRQ�YLHQH�ULVSHWWDWD��VL�KDQQR�SUREOHPL�QHOOD�ULOHYD]LRQH�GL�XQD�FROOLVLRQH�

6LD�GDWD�XQD�FRQQHVVLRQH�7&3�VX�FXL�VL�ULOHYD�OD�SULPD�PLVXUD�GL�577�SDUL�D����PVHF��'HWHUPLQDUH�LO�YDORUH�GL�572�DVVRFLDWR�DOOD�WUDVPLVVLRQH�GHO�SURVVLPR�
VHJPHQWR��6���6WLPDUH�DQFKH�LO�YDORUH�GL�572�DVVRFLDWR�D�6���VH�6��YLHQH�YDOLGDWR�GD�XQ�$&.�GRSR����PVHF���LSRWL]]DQGR�L�SDUDPHWUL�į�H�Ǆ�XJXDOL�D������

���

'RPDQGD�3DFNHW�7UDFHU���
/D�UHWH�$��GL�LQGLUL]]R�����������������FRQWLHQH���VRWWRUHWL�WXWWH�FROOHJDWH�DO�PHGHVLPR�VZLWFK��FROOHJDWR�D
SURSULD�YROWD�DG�XQ�URXWHU�FKH�SHUPHWWH�OD�FRPXQLFD]LRQH�FRQ�LO�UHVWR�GL�,QWHUQHW��VHFRQGR�LO�VHJXHQWH�VFKHPD��
$����VZLWFK������ URXWHU������ URXWHU������ VZLWFK�,���� ,QWHUQHW�

3HU�,QWHUQHW�H�SHU�LO�FROOHJDPHQWR�WUD�L�GXH�URXWHU�VL�XVL�OR�VSD]LR�GL�LQGLUL]]DPHQWR��������������

/D�UHWH�$�FRPSUHQGH�OH�WUH�VRWWRUHWL�
$��FRQWHQHQWH����KRVW
$��FRQWHQHQWH�����KRVW
$��FRQWHQHQWH����KRVW

3HU�RJQXQD�GHOOH�VRWWRUHWL�H�GHOOH�LQWHUIDFFH�GHL�URXWHU��H�SHU�,QWHUQHW��FKH�VL�GRYUj�FRQILJXUDUH�FRQ�OD�PDVVLPD
GLPHQVLRQH�SRVVLELOH��IRUQLUH�L�VHJXHQWL�GDWL�



����QRPH�H�,'�GHOOD�VRWWRUHWH
����LQGLUL]]R�EDVH
����LQGLUL]]R�EURDGFDVW
����LQGLUL]]R�JDWHZD\
����SULPR�LQGLUL]]R�KRVW
����XOWLPR�LQGLUL]]R�KRVW
����QHWPDVN
����ZLOGFDUG�PDVN

$SSHOOR����)HEEUDLR�������TXDVL�LGHQWLFR�D�TXHOOR�GL�IHEEUDLR������

'HVFULYHUH�OD�SURFHGXUD�GL�FKLXVXUD�FRQQHVVLRQH�LQ�7&3�VSHFLILFDQGR�SHUFKp�VL�SDUOD�GL�FKLXVXUD�DVLPPHWULFD�H�GHILQHQGR�LO�UXROR�GHL�WLPHU�XVDWL�GDL�GXH�HQG�SRLQWV�
GHOOD�FRQQHVVLRQH�

��

&
q�XQD�FRQQHVVLRQH�DSHUWD��LSRWL]]DQGR�FOLHQW�H�VHUYHU�

���,O�FOLHQW�LQYLD�XQ�PHVVDJJLR�GL�ILQ� ���HG�HQWUD�QHOOR�VWDWR�GL�ILQ�ZDLW��GRYH�DVSHWWHUj�O
DFN�GHO�VHUYHU��,Q�FDVR�QRQ�OR�ULFHYD�PDQGHUj�QXRYDPHQWH�LO�PHVVDJJLR�GL�ILQ�
���,O�VHUYHU�PDQGD�O
DFN�HG�HQWUD�LQ�IDVH�GL�FORVH�ZDLW�
���,O�FOLHQW�ULFHYH�O
DFN�HG�HQWUD�LQ�VWDWR�GL�ILQ�ZDLW����H�DVSHWWD�FKH�LO�VHUYHU�PDQGL�D�VXD�YROWD�LO�VXR�ILQ�
���,O�VHUYHU�SXz�FRQWLQXDUH�D�WUDVPHWWHUH�H�TXDQGR�q�SURQWR�SHU�FKLXGHUH�OD�FRQQHVVLRQH�PDQGD�LO�VXR�ILQ�HG�HQWUD�LQ�VWDWR�GL ODVWBDFN��RYYHUR�DVSHWWHUj�O
XOWLPR�DFN�GD�SDUWH�
GHO�FOLHQW��,Q�FDVR�QRQ�OR�ULFHYD�ULPDQGD�LO�ILQ�
���,O�FOLHQW�ULFHYH�LO�ILQ�GHO�VHUYHU�H�PDQGD�O
XOWLPR�DFN��QHO�IUDWWHPSR�DYYLD�O
XOWLPR�WLPHU�FKH�SHUPHWWH�GL�ULFHYHUH�QXRYDPHQWH�LO�ILQ�GDO�VHUYHU�QHO�FDVR�YHQJD�SHUVR�H�FL�VLD�
ELVRJQR�GL�ULPDQGDUH�O
DFN��LO�FOLHQW�GHYH�DVVLFXUDUVL�FKH�LO�VHUYHU�DEELD�ULFHYXWR�O
DFN��
���,O�VHUYHU��ULFHYHQGR�O
DFN��FKLXGH�OD�SLSH��FKH�SRL�YHUUj�FKLXVD�DQFKH�GDO�FOLHQW�XQD�YROWD�VFDGXWR�O
XOWLPR�WLPHU�

'HVFULYHUH�OH�IXQ]LRQL�VYROWH�GD�XQ�6073�VHUYHU�TXDQGR�ULFHYH�XQD�PDLO�GD�XQ�SURSULR�FOLHQW�VX�FDQDOH�,0$3���

8Q�GLVSRVLWLYR�1$7�SHU�HVHJXLUH�OD�WUDGX]LRQH�GHJOL�LQGLUL]]L�RSHUD�VROR�VX�LQIRUPD]LRQL�GL�OLYHOOR����3HUFKp"��

,O�SURWRFROOR�5,3�DGRWWD�XQD�WHFQLFD�GHWWD�7ULJJHUHG�8SGDWH�YROWD�D�OLPLWDUH�O
LPSDWWR�GL�XQ�SUREOHPD�WLSLFR�GHO�'LVWDQFH�9HFWRU��4XDOH�SUREOHPD�H�SHUFKp�QRQ�q�
XQD�WHFQLFD�ULVROXWLYD"

��

3HUFKp�LO�SDFFKHWWR�,3Y��KD�XQ�FDPSR�´QH[W�KHDGHUµ"��

'DWR�XQ�FDQDOH�LQ�ILEUD�GL���.P�D����0ESV��GHWHUPLQDUH�OD�GLPHQVLRQH�GL�IUDPH�FKH�JDUDQWLVFH�DOPHQR�LO�����GL�XWLOL]]R�GHO�FDQDOH�VH�D�OLYHOOR���YLHQH�XVDWD�XQD�
WHFQLFD�,GOH�54�

��

6SHFLILFDUH�OH�UHJROH�GL�FUHVFLWD�GHOOD�FRQJHVWLRQ�ZLQGRZ�QHOOH�GLYHUVH�IDVL�GL�XQD�FRQQHVVLRQH�WFS���

3HUFKp�VL�GLFH�FKH�OH�WDEHOOH�OLQN�VWDWH�FRQYHUJRQR�SL��UDSLGDPHQWH�GL�TXHOOH�GLVWDQFH�YHFWRU"

3HUFKq�L�OLQN�VWDWH�YHQJRQR�SURSDJDWL�LQ�IORRGLQJ�VX�WXWWD�OD�UHWH�

��

6SLHJDUH�OD�SROLWLFD�%LQDU\�([SRQHQWLDO�%DFNRII�LQ�&60$�&'�H�FRPH�TXHVWD�VL�DGDWWD�DOOH�FRQGL]LRQL�GL�WUDIILFR�FHUFDQGR�GL�PLQLPL]]DUH�LO�WHPSR�GL�DFFHVVR�DO�
FDQDOH�

$O�PRPHQWR�GHO�ULOHYDPHQWR�GHOOD�FROOLVLRQH��&60$�&'�JHQHUD�XQ�ULWDUGR�UDQGRP�SULPD�ULSURYDUH�OD�WUDVPLVVLRQH��TXHVWR�ULWDUGR q�GDWR�GD�XQD�IXQ]LRQH�GL�%(%�FKH�YD�GD���D�
�AL����
�VORW�WLPH��GRYH�L�q�LO�QXPHUR�GL�FROOLVLRQL�FRQVHFXWLYH�JLj�YHULILFDWH�

��

6LD�GDWD�XQD�FRQQHVVLRQH�7&3�VX�FXL�VL�ULOHYD�OD�SULPD�PLVXUD�GL�577�SDUL�D����PVHF��'HWHUPLQDUH�LO�YDORUH�GL�572�DVVRFLDWR�DOOD�WUDVPLVVLRQH�GHO�SURVVLPR�
VHJPHQWR��6���6WLPDUH�DQFKH�LO�YDORUH�GL�572�DVVRFLDWR�D�6���VH�6��YLHQH�YDOLGDWR�GD�XQ�$&.�GRSR����PVHF���LSRWL]]DQGR�L�SDUDPHWUL�į�H�Ǆ�XJXDOL�D������

���

$SSHOOR����6HWWHPEUH�����



'HVFULYHUH�OH�GLIIHUHQ]H�IUD�IRUZDUGLQJ�H�URXWLQJ�LQGLFDQGR�DQFKH��SHU�FLDVFXQD�GHOOH�GXH�WHFQLFKH��XQ�SURWRFROOR�FKH�O
DGRWWD���

)RUZDUGLQJ�q�XQ
RSHUD]LRQH�FKH�YLHQH�IDWWD�TXDQGR�VL�LQROWUD�XQ
XQLWj�GDWL�
8Q�HVHPSLR�GL�IRUZDUGLQJ�q�TXHOOR�FKH�IDQQR�JOL�VZLWFK�TXDQGR�VSRVWDQR�XQD�IUDPH�GD�XQD�SRUWD�DOO
DOWUD��VWRUH�DQG�IRUZDUG��
8Q�HVHPSLR�GL�URXWLQJ�q�TXHOOR�GL�OLYHOOR���FKH�YLHQH�IDWWR�GDO�SURWRFROOR�LS�SHU�VFHJOLHUH�LO�SHUFRUVR�GHL�SDFFKHWWL�LS�WUDPLWH�OH�WDEHOOH�GL�URXWLQJ�

6L�VXSSRQJD�FKH�OD�ILQHVWUD�GL�FRQJHVWLRQH�GL�7&3�VLD�GL��.%\WH�TXDQGR�VL�YHULILFD�O
DUULYR�GL���GXSOLFDWH�DFN��6L�DVVXPD�FKH OD�066�VLD��.%�H�OD�667�VLD���.%��4XDOL�
VRQR�L�GXH�QXRYL�YDORUL�GL�667�H�&RQJHVWLRQ�:LQGRZ"

��

6X�XQD�FRQQHVVLRQH�7&3�FDUDWWHUL]]DWD�GD�XQ�SURGXWWRUH�PROWR�SL��OHQWR�GHO�FRQVXPDWRUH��VSLHJDUH�FRPH�RSHUD�LO�SURWRFROOR�VH�YLHQH�DGRWWDWR�O
DOJRULWPR�GL�1DJOH���

'HVFULYHUH�OH�IXQ]LRQL�GHOO
H[WHQGHG�KHDGHU�GL�,39��FRQIURQWDQGROR�FRQ�O
DSSURFFLR�XVDWR�GD�,39����

6LD�GDWD�XQD�VWULQJD�ELQDULD�GL�LQJUHVVR�GL����ELW�H�O
LSRWHVL�GL�XVDUH�OD�FRGLILFD�%DVH���SHU�LO�WUDVIHULPHQWR�IUD�GXH�HQWLWj�GL�SURWRFROOR�GL�OLYHOOR����'HVFULYHUH�FRQ�XQR�
VFKHPD�D�EORFFKL�L�SDVVL�HVHJXLWL�SHU�OD�FRGLILFD�H�SHU�JHQHUDUH�LO�FRUULVSRQGHQWH�IRUPDWR�197�LQ�WUDVPLVVLRQH�

��

'HVFULYHUH�FRPH�QHO�SURWRFROOR�'+&3�q�SRVVLELOH�HYLWDUH�GL�DVVHJQDUH�OR�VWHVVR�,3�GLQDPLFR�D�SL��FOLHQW���

+RVW�H�URXWHU�FROOHJDWL�WUDPLWH�XQD�UHWH�(WKHUQHW�XVDQR�,3�SHU�HVVHUH�LQGLUL]]DWL�HG�LQGLUL]]DUH�DOWUH�VWD]LRQL�D�ORUR�YROWD�FRQQHVVH�WUDPLWH�XQD�GLYHUVD�/$1�(WKHUQHW��
3HU�FROOHJDUH�OH�GXH�/$1�q�VXIILFLHQWH�XQ�EULGJH�R�VHUYH�DOWUR"�0RWLYDUH�OD�ULVSRVWD�

��

.�q�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�FKH�PDVVLPL]]D�O
XWLOL]]R�GHO�FDQDOH�LQ�XQ�SURWRFROOR�DIILGDELOH�GL�OLYHOOR����4XDO�q�LO�PD[LPXP�VHTXHQFH�QXPEHU�DSSOLFDELOH�SHU�JR�
EDFN�Q�H�VHOHFWLYH�UHSHDW"

��

'HVFULYHUH�PHGLDQWH�XQR�VFKHPD�D�EORFFKL�IXQ]LRQDOL�OD�VWUXWWXUD�GHO�PHVVDJH�WUDQVIHU�DJHQW�GL�XQ�VLVWHPD�GL�SRVWD�HOHWWURQLFD���

/
DPPLQLVWUDWRUH�GL�XQD�UHWH�HWKHUQHW�D���0ELW�ULOHYD�XQ�HOHYDWR�QXPHUR�GL�VWD]LRQL�FKH�WHQWDQR�GL�DFFHGHUH�DO�FDQDOH�LQ�XQ�GDWR�LQWHUYDOOR�GL�WHPSR�GL�RVVHUYD]LRQH��
'LUH�FKH�HIIHWWR�SURGXFH�TXHVWR�QXPHUR�VXOOH�SUHVWD]LRQL�GHOOD�UHWH�H�TXDOL�VROX]LRQL�SXz�DWWLYDUH�O
DPPLQLVWUDWRUH�SHU�ULVROYHUOH�

���

$SSHOOR����/XJOLR�����

'DWD�XQD�UHWH�03/6�FRVWUXLUH�OH�WDEHOOH�GL�VZLWFKLQJ�GL�XQ�/DEHO�6ZLWFKLQJ�5RXWHU�SHU�FRQVHWLUH�DL�SDFFKHWWL�ULFHYXWL�FRQ�HWLFKHWWD����VLDQR�UXRWDWL�LQ�XVFLWD�FRQ�
HWLFKHWWD����

��

6X�XQD�FRQQHVVLRQH�7&3�LO�YDORUH�FRUUHQWH�GL�577�q�XJXDOH�D����PVHF��H�572� ���PVHF��&DOFRODUH�LO�QXRYR�572�QHO�FDVR�OD�WUDVPLVVLRQH�GHO�VHJPHQWR�VXFFHVVLYR�
JHQHUL�XQ�WLPHRXW�

��

)UDPH�GD������ELW�VRQR�WUDVPHVVH�VX�XQ�FDQDOH�VDWHOOLWDUH�GD��0ESV�OXQJR����.P��6WDELOLUH�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�GL�WUDVPLVVLRQH�FKH�PDVVLPL]]D�O
XWLOL]]R�
GHO�FDQDOH�LSRWL]]DQGR�FKH�VLD�XVDWD�XQD�WHFQLFD�GL�ULWUDVPLVVLRQH�JR�EDFN�Q�

��

0RWLYDUH�O
XVR�GL�FRRNLHV�QHOOH�LQWHUD]LRQL�FOLHQW�VHUYHU�VX�+773�H�XVDUH�XQR�VFKHPD�SHU�VSLHJDUH�FRPH�YHQJRQR�LQVWDOODWL���

/R�VWDQGDUG�,(((�������SUHYHGH�FKH�RJQL�IUDPH�VLD�SUHFHGXWD�GD���E\WH��FLDVFXQR�FRQ�TXHVWD�FRQILJXUD]LRQH������������5LFRUGDQGR�FKH�D�OLYHOOR�GL�FDQDOH�YLHQLH�
XWLOL]]DWD�OD�FRGLILFD�PDQFKHVWHU��PRWLYDUH�OD�VFHOWD�GL�TXHVWD�VSHFLILFD�FRQILJXUD]LRQH�SHU�LO�SUHDPEROR��FRQWUR�DG�HVHPSLR�OD�VHTXHQ]D����������

��

3HU�TXDOH�UDJLRQH�OR�VFKHPD�:HLJKWHG�)DLU�4XHXLQJ�VL�SUHVWD�DG�HVVHUH�XVDWR�QHOOD�JHVWLRQH�GHOOH�FRGH�GL�RXWSXW�GL�XQ�URXWHU"��

3HUFKp�FRQVHQWH�GL�HYLWDUH�OR�VWDUYDWLRQ�FKH�VL�FUHD�VH�XQD�FRGD�KD�SULRULWj�SL��HOHYDWD�GL�XQ
DOWUD��SHVDQGR�OD�SULRULWj�VXOOD�VRPPD�GHOOH�SULRULWj�WRWDOL�

6SLHJDUH�OD�WHFQLFD�VSOLW�KRUL]RQ�DGRWWDWD�QHO�URXWLQJ�GLVWDQFH�YHFWRU���

,3�GHYH�WUDVIHULUH�SD\ORDG�GL���.E\WH�DWWUDYHUVR�XQD�VRWWRUHWH�FDSDFH�GL�WUDVIHULUH�XQLWj�GDWL�GL������%\WH��'HVFULYHUH�FRPH�YHQJRQR�IUDPPHQWDWL�L�SDFFKHWWL�,3�H�
OD�VWUXWWXUD�FRUULVSRQGHQWH�GHOO
KHDGHU�GHL�IUDPPHQWL�

��

'+&3��SHU�ULFKLHGHUH�HG�RWWHQHUH�XQ�,3�WHPSRUDQHR�XWLOL]]D�XQ�SURWRFROOR�FKH�VFDPELD���PHVVDJJL�GL�FRQWUROOR�LQYHFH�GL�XQ�WUDGL]LRQDOH�VFKHPD�UHTXHVW�UHSO\��
3HUFKp"

��

&DOFRODUH�OD�GLPHQVLRQH�PLQLPD�GL�IUDPH�VSHGLWH�VX�XQD�UHWH�&60$�&'���SHUVLVWHQWH�GD��0ESV��VX�FDYR�FRDVVLDOH��OXQJD��.P�H�FRQ���UHSHDWHU�FKH�LQWURGXFRQR�
XQ�ULWDUGR�GL��XV�FLDVFXQR�

���

$SSHOOR����/XJOLR�������LGHQWLFR�D�OXJOLR������

'DWD�XQD�UHWH�03/6�FRVWUXLUH�OH�WDEHOOH�GL�VZLWFKLQJ�GL�XQ�/DEHO�6ZLWFKLQJ�5RXWHU�SHU�FRQVHWLUH�DL�SDFFKHWWL�ULFHYXWL�FRQ�HWLFKHWWD����VLDQR�UXRWDWL�LQ�XVFLWD�FRQ�
HWLFKHWWD����

��

6X�XQD�FRQQHVVLRQH�7&3�LO�YDORUH�FRUUHQWH�GL�577�q�XJXDOH�D����PVHF��H�572� ���PVHF��&DOFRODUH�����L�QXRYL�YDORUL�QHO�FDVR�LO SURVVLPR�VHJPHQWR�6��ULSRUWD�XQD�
PLVXUD�0�GL�577�GL���PVHF��H�����LO�QXRYR�572�QHO�FDVR�OD�WUDVPLVVLRQH�GHO�VHJPHQWR�VXFFHVVLYR�D�6���TXLQGL�6����JHQHUD�XQ�WLPHRXW�

��

)UDPH�GD������ELW�VRQR�WUDVPHVVH�VX�XQ�FDQDOH�VDWHOOLWDUH�GD��0ESV�OXQJR����.P��6WDELOLUH�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�GL�WUDVPLVVLRQH�FKH�PDVVLPL]]D�O
XWLOL]]R�
GHO�FDQDOH�LSRWL]]DQGR�FKH�VLD�XVDWD�XQD�WHFQLFD�GL�ULWUDVPLVVLRQH�VHOHFWLYH�UHSHDW�

��

8Q�KRVW�QHO�GRPLQLR�GL�XQLPL�LW�VSHGLVFH�XQ
HPDLO�D�LI#XFOD�FV�HGX��&DOFRODUH�TXDQWL�SDVVL�HVHJXH�LO�'16�SHU�ULVROYHUH�LO�QRPH�XFOD�FV�HGX�LQ�PRGDOLWj�ULFRUVLYD�H�
LSRWL]]DQGR�WXWWH�OH�FDFKH�YXRWH�

��

/R�VWDQGDUG�,(((�������SUHYHGH�FKH�RJQL�IUDPH�VLD�SUHFHGXWD�GD���E\WH��FLDVFXQR�FRQ�TXHVWD�FRQILJXUD]LRQH������������5LFRUGDQGR�FKH�D�OLYHOOR�GL�FDQDOH�YLHQLH�
XWLOL]]DWD�OD�FRGLILFD�PDQFKHVWHU��PRWLYDUH�OD�VFHOWD�GL�TXHVWD�VSHFLILFD�FRQILJXUD]LRQH�SHU�LO�SUHDPEROR�

��



'HVFULYHUH�OD�JHVWLRQH�GL�XQD�FRGD�VHFRQGR�OR�VFKHPD�:HLJKWHG�)DLU�4XHXLQJ�H�PRWLYDUH�OH�UDJLRQL�GHO�VXR�LPSLHJR�QHOOD�JHVWLRQH�GHOOH�FRGH�GL�RXWSXW�GL�XQ�
URXWHU�

��

6L�FRQVLGHUL�XQD�WRSRORJLD�GL���QRGL��$�FROOHJDWR�FRQ�%��%�FRQ�&��&�FRQ�'��'�FRQ�$��6L�SUHYHGD�LQOWUH�XQ�OLQN�IUD�L�QRGL�$�H�&��'RSR�DYHU�DVVHJQDWR�L�FRVWL�DL�OLQN�D�
YRVWUD�VFHOWD�HG�LSRWL]]DQGR�XQR�VFKHPD�'LVWDQFH�9HFWRU��GHWHUPLQDUH�LQ�TXDQWL�SDVVL�LO�QRGR�%�YLHQH�D�FRQRVFHQ]D�GHOOD�WRSRORJLD�GHOOD�UHWH��LQ�EDVH�D�TXDOL�
WDEHOOH�H�TXDOH�VDUj�OD�VXD�WDEHOOD�GL�URXWLQJ�DO�WHUPLQH�GL�TXHVWL�SDVVL�

��

,3�GHYH�WUDVIHULUH�SD\ORDG�GL���.E\WH�DWWUDYHUVR�XQD�VRWWRUHWH�FDSDFH�GL�WUDVIHULUH�XQLWj�GDWL�GL������%\WH��'HVFULYHUH�FRPH�YHQJRQR�IUDPPHQWDWL�L�SDFFKHWWL�,3�H�OD�
VWUXWWXUD�FRUULVSRQGHQWH�GHOO
KHDGHU�GHL�IUDPPHQWL�

��

,QGLFDUH�L�SULQFLSDOL�FDPSL�GL�XQD�'+&3�'LVFRYHU�H�GL�XQD�'+&3�2IIHU���

&DOFRODUH�OD�GLPHQVLRQH�PLQLPD�GL�IUDPH�VSHGLWH�VX�XQD�UHWH�&60$�&'���SHUVLVWHQWH�GD��0ESV��VX�FDYR�FRDVVLDOH��OXQJD��.P�H�FRQ���UHSHDWHU�FKH�LQWURGXFRQR�XQ�
ULWDUGR�GL��XV�FLDVFXQR�

���

$SSHOOR�*HQQDLR�����

&RPH�ID�+773��D�ULVROYHUH�LO�SUREOHPD�GHOO
KHDG�RI�OLQH�EORFNLQJ"��


